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6XFFHVIDFWRUHQ#LQ#EHHOG

$DQOHLGLQJ
%HJLQ# 5333# JLQJ# KHW# SURMHFW#2QWZLNNHOLQJ# %RGHPNZDOLWHLWVNDDUW# +%..,# HQ# %RGHPEHKHHUSODQ
+%%3,#(HPODQG#YDQ#VWDUW1#'LW#SURMHFW#KDG# WHQ#GRHO#YRRU#KHW# ODQGHOLMN#JHELHG#YDQ#(HPODQG#HHQ
ERGHPEHKHHUSODQ#HQ#HHQ#ERGHPNZDOLWHLWVNDDUW#RS#WH#VWHOOHQ1#2PGDW#HU#GH#ODDWVWH#GHFHQQLD#YHOH/
VRPV#]HHU#JURRWVFKDOLJH#SURMHFWHQ#RS#KHW#VQLMYODN#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX#]LMQ#XLWJH0
YRHUG/#ZLOGH#KHW#SURMHFWWHDP#]LFK#RULsQWHUHQ#RS#GH#HUYDULQJHQ#GLH#ELM#GH]H#HHUGHU#XLWJHYRHUGH
SURMHFWHQ#ZDUHQ#RSJHGDDQ1#0HW#ZHONH#DVSHFWHQ#PRHVWHQ#]LM#UHNHQLQJ#KRXGHQ#HQ#KRH#]RXGHQ#]LM
0#RS# WLMG#HQ#ELQQHQ#KHW#YDVWJHVWHOGH#EXGJHW# 0#KHW#SURMHFW# WRW#HHQ#JRHG#HLQGH#NXQQHQ#EUHQJHQ"
2P#GH]H#YUDJHQ#WH#NXQQHQ#EHDQWZRRUGHQ/#ZHUG#EHVORWHQ#HHQ#LQYHQWDULVDWLHVWXGLH#WH#YHUULFKWHQ1
'H#UHVXOWDWHQ#GDDUYDQ#]RXGHQ#QLHW#DOOHHQ#ULFKWLQJ#PRHWHQ#JHYHQ#DDQ#GH#SURMHFWDDQSDN#LQ#(HP0
ODQG/#PDDU#RRN#YDQ#QXW#PRHWHQ#]LMQ#YRRU#YHUJHOLMNEDUH/#WRHNRPVWLJH#SURMHFWHQ1
9RRU#GH]H#VWXGLH#ZHUG#VXEVLGLH#DDQJHYUDDJG#HQ#RRN#YHUNUHJHQ#ELM#GH#6WLFKWLQJ#.HQQLVRQWZLNNH0
OLQJ#HQ#.HQQLVRYHUGUDFKW#%RGHP#+6.%,1

4XLFN#6FDQ#HQ#YHUYROJRQGHU]RHN
+HW#RQGHU]RHN#LV#XLWJHYRHUG#LQ#GH#SHULRGH#YDQ#DSULO#WRW#HQ#PHW#RNWREHU#5333#HQ#EHVWRQG#XLW#WZHH
IDVHQ=#HHQ#4XLFN#6FDQ#HQ#HHQ#YHUYROJRQGHU]RHN1#9DQ#GH#4XLFN#6FDQ/#HHQ#VQHOOH#LQYHQWDULVDWLH
YDQ#NULWLVFKH#VXFFHVIDFWRUHQ/# LV#HHQ#DSDUWH# UDSSRUWDJH#YHUVFKHQHQ1#'H#4XLFN#6FDQ#ZDV# LQ#GH
HHUVWH#SODDWV#EHGRHOG#RP#FRQFUHWH#DDQEHYHOLQJHQ#WH#NXQQHQ#GRHQ#YRRU#KHW#SURMHFW#2QWZLNNHOLQJ
%..#HQ#%%3#(HPODQG1#'DDUQDDVW#GLHQGH#GH#4XLFN#6FDQ#DOV#YRRURQGHU]RHN=#GH#UHVXOWDWHQ#HUYDQ
]LMQ#DOV#XLWJDQJVSXQW#JHKDQWHHUG#YRRU#GH#WZHHGH#IDVH#YDQ#KHW#RQGHU]RHN1

9UDDJVWHOOLQJ#HQ#GRHO#YDQ#KHW#YHUYROJRQGHU]RHN
'H#SULPDLUH#RQGHU]RHNVYUDDJ#OXLGW=

:HONH# FUXFLDOH# VXFFHVIDFWRUHQ# NXQQHQ#ZRUGHQ# RQGHUVFKHLGHQ# LQ# SURMHFWHQ#ZDDULQ# UXLPWHOLMNH
RUGHQLQJ#HQ#PLOLHXDVSHFWHQ#HHQ#URO#VSHOHQ"

'H#4XLFN#6FDQ#KHHIW#ELM#ZLM]H#YDQ#+YRRUORSLJ,#DQWZRRUG#JHUHVXOWHHUG# LQ#]HYHQ#IDFWRUHQ/#GLH#YDQ
JURRW#EHODQJ#ZRUGHQ#EHVFKRXZG#YRRU#GH#EHGRHOGH#SURMHFWHQ1
+HW#YHUYROJRQGHU]RHN#LV#WH#EHVFKRXZHQ#DOV#HHQ#*YHUGLHSLQJVVODJ*1#'DDUYRRU#KHHIW#HHQ#XLWJHEUHL0
GHUH# OLWHUDWXXUVWXGLH#HQ#HHQ#VHULH# LQWHUYLHZV#PHW#SURMHFWOHLGHUV#YDQ#DQGHUH#SURMHFWHQ#HQ#YHUWH0
JHQZRRUGLJHUV# YDQ# KHW# (HPODQG0SURMHFW# SODDWVJHYRQGHQ1# +HW# YHUYROJRQGHU]RHN# ZDV# HU# PHW
QDPH#RS#JHULFKW#RP#QD#WH#JDDQ#RI#GH#EHYLQGLQJHQ#YDQ#GH#4XLFN#6FDQ# MXLVW#]LMQ#HQ#KRH#PHQ#ELM
HHUGHUH#SURMHFWHQ#0#LQ#GH#SUDNWLMN#GXV#0#PHW#GH]H#IDFWRUHQ#LV#RPJHJDDQ1

5HVXOWDDW
'H#4XLFN#6FDQ#OHYHUGH#GH#YROJHQGH#NULWLVFKH#VXFFHVIDFWRUHQ#RS=
0# +HW#KHEEHQ#YDQ#+YROGRHQGH,#]LFKW#RS#NUDFKWHQYHOG/#PLGGHOHQ#HQ#EHODQJHQ#YDQ#DFWRUHQ>
0# &ROOHFWLHYH#SUREOHHP+K,HUNHQQLQJ#ELM#DOOH#DFWRUHQ#HQ#YROGRHQGH#ZDDUERUJHQ#YRRU#HHQ#ZLQ0

ZLQ0VLWXDWLH>
0# *HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ#LQIRUPDWLHYHU]DPHOLQJ#HQ#0YHUVWUHNNLQJ>
0# (HQ#SDVVHQGH#SURMHFWRUJDQLVDWLH#HQ#HHQ# WUDQVSDUDQWH#YHUGHOLQJ#YDQ# WDNHQ#HQ#EHYRHJGKH0

GHQ>
0# 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ#HQ#GH#PDWH#YDQ#SDUWLFLSDWLH>
0# %HVWXXUOLMNH#PRWLYDWLH#HQ#DDQVWXULQJ#HQ#SROLWLHNH#VWHXQ>
0# 'XLGHOLMNKHLG#RYHU#GH#NRVWHQ+YHUGHOLQJ,#HQ#GH#ILQDQFLHULQJ1



9,,,

+HW#YHUYROJRQGHU]RHN#KHHIW#EHYHVWLJG#GDW#GH]H#]HYHQ#IDFWRUHQ#RRN#GDDGZHUNHOLMN#YDQ#HVVHQWLHHO
EHODQJ#]LMQ#YRRU#SURMHFWHQ#RS#KHW#JHELHG#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX1#:HO# LV#YDQ#HQNHOH
IDFWRUHQ#GH#RPVFKULMYLQJ#HQ#GH#XLWOHJ#HQLJV]LQV#ELMJHVWHOG1#'DDUQDDVW#KHHIW#KHW#RQGHU]RHN#LQ]LFKW
YHUVFKDIW#LQ#GH#ZLM]H#ZDDURS#PHQ#LQ#HHUGHUH/#YHUJHOLMNEDUH#SURMHFWHQ#PHW#GLH#EHZXVWH#IDFWRUHQ#LV
RPJHJDDQ1

+HW#UDSSRUW#ZRUGW#DIJHVORWHQ#PHW#HHQ#RYHU]LFKW#YDQ#GR*V#HQ#GRQ*WV/#GLH#EHGRHOG#]LMQ#YRRU# LHGHU0
HHQ#GLH#YRRUQHPHQV#LV#RP#ELQQHQNRUW#HHQ#SURMHFW#RS#KHW#JHELHG#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PL0
OLHX#WH#VWDUWHQ1
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414# $DQOHLGLQJ

%HJLQ# 5333# JLQJ# KHW# SURMHFW#2QWZLNNHOLQJ# %RGHPNZDOLWHLWVNDDUW# +%..,# HQ# %RGHPEHKHHUSODQ
+%%3,#(HPODQG#YDQ#VWDUW1#'LW#SURMHFW#KDG# WHQ#GRHO#YRRU#KHW# ODQGHOLMN#JHELHG#YDQ#(HPODQG#HHQ
ERGHPEHKHHUSODQ#PHW#ELMEHKRUHQGH#ERGHPNZDOLWHLWVNDDUW#RS# WH#VWHOOHQ# +]LH#YRRU#HHQ#EHVFKULM0
YLQJ#YDQ#GLW#SURMHFW#ELMODJH#$,1#2PGDW#HU#GH#ODDWVWH#GHFHQQLD#YHOH/#VRPV#]HHU#JURRWVFKDOLJH#SUR0
MHFWHQ#RS#KHW#VQLMYODN#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX#]LMQ#XLWJHYRHUG/#ZLOGHQ#GH#ELM#KHW#SURMHFW
2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG#EHWURNNHQ#SDUWLMHQ#]LFK#RULsQWHUHQ#RS#GH#HUYDULQJHQ#GLH#ELM
GH]H#HHUGHU#XLWJHYRHUGH#SURMHFWHQ#ZDUHQ#RSJHGDDQ1#=LM#ZLOGHQ#DFKWHUKDOHQ#PHW#ZHONH#DVSHFWHQ
]LM#UHNHQLQJ#]RXGHQ#PRHWHQ#KRXGHQ#HQ#KRH#]LM#0#RS#WLMG#HQ#ELQQHQ#KHW#YDVWJHVWHOGH#EXGJHW#0#KHW
SURMHFW#WRW#HHQ#JRHG#HLQGH#]RXGHQ#NXQQHQ#EUHQJHQ1#2P#GLH#UHGHQ#ZHUG#EHVORWHQ#HHQ#LQYHQWDUL0
VDWLHVWXGLH#WH#YHUULFKWHQ1#'H#UHVXOWDWHQ#GDDUYDQ#]RXGHQ#QLHW#DOOHHQ#ULFKWLQJ#PRHWHQ#JHYHQ#DDQ#GH
SURMHFWDDQSDN# LQ#(HPODQG/#PDDU#RRN#YDQ#QXW#PRHWHQ#]LMQ#YRRU#YHUJHOLMNEDUH/# WRHNRPVWLJH#SUR0
MHFWHQ1

2P#KHW#RQGHU]RHN#WH#NXQQHQ#YHUULFKWHQ#LV#VXEVLGLH#DDQJHYUDDJG#ELM#GH#6WLFKWLQJ#.HQQLVRQWZLN0
NHOLQJ#HQ#.HQQLVRYHUGUDFKW#%RGHP#+6.%,1#'LH#LV#LQ#GH#]RPHU#YDQ#5333#RRN#WRHJHNHQG1

415# 4XLFN#6FDQ#HQ#YHUYROJRQGHU]RHN

+HW#RQGHU]RHN#LV#XLWJHYRHUG#LQ#GH#SHULRGH#YDQ#DSULO#WRW#HQ#PHW#RNWREHU#5333#HQ#EHVWRQG#XLW#WZHH
IDVHQ=#HHQ#4XLFN#6FDQ#HQ#HHQ#YHUYROJRQGHU]RHN1#9DQ#GH#4XLFN#6FDQ/#HHQ#VQHOOH#LQYHQWDULVDWLH
YDQ#NULWLVFKH#VXFFHVIDFWRUHQ/# LV#HHQ#DSDUWH# UDSSRUWDJH# YHUVFKHQHQ# ]LH# >(LQGUDSSRUWDJH#4XLFN
6FDQ@1#'H#4XLFN#6FDQ#ZDV# LQ#GH#HHUVWH#SODDWV#EHGRHOG#RP#FRQFUHWH#DDQEHYHOLQJHQ# WH#NXQQHQ
GRHQ#YRRU#KHW#SURMHFW#2QWZLNNHOLQJ#%..#HQ#%%3#(HPODQG1#'DDUQDDVW#GLHQGH#GH#4XLFN#6FDQ#DOV
YRRURQGHU]RHN=#GH#UHVXOWDWHQ#HUYDQ#]LMQ#DOV#XLWJDQJVSXQW#JHKDQWHHUG#YRRU#GH# WZHHGH# IDVH#YDQ
KHW#RQGHU]RHN1

416# 9UDDJVWHOOLQJ#HQ#GRHO#YDQ#KHW#YHUYROJRQGHU]RHN

'H#SULPDLUH#YUDDJ#ZDDURS#KHW#RQGHU]RHN#HHQ#DQWZRRUG#PRHW#JHYHQ/#OXLGW=

:HONH# FUXFLDOH# VXFFHVIDFWRUHQ# NXQQHQ#ZRUGHQ# RQGHUVFKHLGHQ# LQ# SURMHFWHQ#ZDDULQ# UXLPWHOLMNH
RUGHQLQJ#HQ#PLOLHXDVSHFWHQ#HHQ#URO#VSHOHQ"

'H#4XLFN#6FDQ#KHHIW#ELM#ZLM]H#YDQ#+YRRUORSLJ,#DQWZRRUG#JHUHVXOWHHUG# LQ#]HYHQ#IDFWRUHQ/#GLH#YDQ
FUXFLDDO#EHODQJ#ZRUGHQ#EHVFKRXZG#YRRU#GH#EHGRHOGH#SURMHFWHQ1#+HW#YHUYROJRQGHU]RHN#LV#WH#EH0
VFKRXZHQ#DOV#HHQ#*YHUGLHSLQJVVODJ*#HQ#HU#PHW#QDPH#RS#JHULFKW#RP#QD#WH#JDDQ#RI#GH#EHYLQGLQJHQ
YDQ#GH#4XLFN#6FDQ# MXLVW#]LMQ#HQ#KRH#PHQ#ELM#HHUGHUH#SURMHFWHQ# 0# LQ#GH#SUDNWLMN#GXV# 0#PHW#GH]H
IDFWRUHQ#LV#RPJHJDDQ1#+HW#YHUYROJRQGHU]RHN#]RX#HHQ#RYHU]LFKW#YDQ#GR*V#HQ#GRQ*WV#PRHWHQ#RSOH0
YHUHQ#YRRU#WRHNRPVWLJH#SURMHFWHQ1
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417# :DW#LV#HHQ#NULWLVFKH#VXFFHVIDFWRU"

,Q#GLW#UDSSRUW#ZRUGW#PHW#HHQ#NULWLVFKH#VXFFHVIDFWRU#EHGRHOG=#HHQ#IDFWRU#GLH#LQ#KRJH#PDWH#ELMGUDDJW
DDQ#HHQ#VXFFHVYRO#YHUORRS#YDQ#HHQ#SURMHFW1#9DQ#HHQ#VXFFHVYRO#YHUORRS#LV#VSUDNH#DOV=
0# GH#SURMHFWGRHOHQ#EHUHLNW#]LMQ#HQ#KHW#SURMHFW#KHW#JHZHQVWH#UHVXOWDDW#KHHIW#RSJHOHYHUG>
0# GH#GLYHUVH#SDUWLMHQ# WHYUHGHQ#]LMQ#RYHU#KHW#YHUORRS#YDQ#KHW#SURMHFW#HQ#KHW# +HLQG,UHVXOWDDW#GDW

KHW#KHHIW#RSJHOHYHUG1

'H#YHUZDFKWLQJ#LV#GDW#KHW#EHZXVW#LQ]HWWHQ#HQ#KDQWHUHQ#YDQ#NULWLVFKH#VXFFHVIDFWRUHQ#HHQ#JURWHUH
NDQV#JHHIW#GDW#HHQ#SURMHFW#PHW#VXFFHV#ZRUGW#DIJHURQG1

418# :DW#]LMQ#5200SURMHFWHQ"

'H#WHUP#5200SURMHFW#NRPW#XLW#GH#9LHUGH#1RWD#5XLPWHOLMNH#2UGHQLQJ#([WUD#+9,1(;,>#HQ#VODDW#RS
KHW# IHQRPHHQ#GDW#HU#SURMHFWHQ#JHwQLWLHHUG#HQ#RQWZLNNHOG#PRHWHQ#ZRUGHQ/#ZDDUELM#]RZHO#PLOLHX0
DVSHFWHQ#DOV#520DVSHFWHQ#HHQ#URO#VSHOHQ1#'H#SURMHFWHQ#KHEEHQ#DOV#GRHO#HHQ#DDQSDN#WH#YLQGHQ
YRRU# +FRPSOH[H,#JHELHGVJHULFKWH#YUDDJVWXNNHQ#HQ#]R#GH#NZDOLWHLW#YDQ#GH# LQULFKWLQJ#HQ#KHW#JH0
EUXLN#YDQ#JHELHGHQ# WH#YHUKRJHQ1#(QNHOH#YRRUEHHOGHQ#YDQ#JURWH#5200SURMHFWHQ#]LMQ#GH#XLWEUHL0
GLQJ#YDQ#6FKLSKRO/#5LMQPRQG#HQ#GH#*HOGHUVH#9DOOHL1

419# /HHVZLM]HU

+HW#UDSSRUW#LV#FRQIRUP#KHW#6.%0IRUPDW#RSJHVWHOG1#,Q#GLW#KRRIGVWXN#LV#GH#DDQOHLGLQJ#YRRU#KHW#RQ0
GHU]RHN#HQ#GH#YUDDJVWHOOLQJ#WRHJHOLFKW1#+HW#WZHHGH#KRRIGVWXN#EHVFKULMIW#GH#ZLM]H#ZDDURS#KHW#RQ0
GHU]RHN# LV#YHUULFKW1#9HUYROJHQV#ZRUGHQ# LQ#KRRIGVWXN#6#GH# UHVXOWDWHQ#YDQ#GH# OLWHUDWXXUVWXGLH#HQ
LQWHUYLHZV#SHU#VXFFHVIDFWRU#EHVFKUHYHQ1#,Q#KRRIGVWXN#7#YROJW#HHQ#VORWEHVFKRXZLQJ#HQ# LQ#KRRIG0
VWXN#8#ZRUGHQ#GH#FRQFOXVLHV#JHJHYHQ1#+RRIGVWXN#9#JHHIW#HHQ#RYHU]LFKW#YDQ#GR*V#HQ#GRQ*WV#YRRU
SURMHFWHQ#RS#KHW#VQLMYODN#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX1

41:# 9HUDQWZRRUGLQJ

'H]H#UDSSRUWDJH#LV#DOV#YROJW#WRW#VWDQG#JHNRPHQ1#'H#8QLYHUVLWHLW#YDQ#8WUHFKW#KHHIW#KHW#RQGHU]RHN
XLWJHYRHUG1#'H#EXUHDXFRPELQDWLH#(OHPHQW#&RQVXOW#2#0HQNDQGHU#&RPPXQLFDWLH#+(&20&,#]RUJGH
YRRU# GH# EHJHOHLGLQJ1#*H]DPHQOLMN# LV# GH# RQGHU]RHNVRS]HW# EHSDDOG# HQ# ]LMQ# R1D1# GH# LQWHUYLHZV
YRRUEHUHLG#HQ#GH#YUDJHQOLMVWHQ#JHIRUPXOHHUG1
9HUYROJHQV# KHHIW# GH# 8QLYHUVLWHLW# KHW# UDSSRUW# RSJHVWHOG# HQ# LQ# FRQFHSW# DDQJHOHYHUG/# ZDDUQD
(&20&#GH#HLQGUHGDFWLH#RS#]LFK#KHHIW#JHQRPHQ1#+HW#UDSSRUW# LV#GDDUQD# WHU#JRHGNHXULQJ#YRRUJH0
OHJG#DDQ#GH#RSGUDFKWJHYHU#+'+9,/#GLH#KHW#DDQ#GH#OHGHQ#YDQ#KHW#SURMHFWWHDP/#GH#NODQNERUGJURHS
HQ#KHW#6.%#KHHIW#YHU]RQGHQ1
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514# 7ZHH#IDVHQ

+HW#RQGHU]RHN#LV#XLWJHYRHUG#LQ#GH#SHULRGH#YDQ#DSULO#WRW#HQ#PHW#RNWREHU#5333#HQ#EHVWRQG#XLW#WZHH
IDVHQ/#QDPHOLMN#HHQ#4XLFN#6FDQ#HQ#HHQ#YHUYROJRQGHU]RHN#2#YHUGLHSLQJVVODJ1#9RRU#GH#ZHUNZLM]H
+ILJXXU#4,#]LH#SDUDJUDDI#515#HQ#5161

)LJ1#41 2YHU]LFKW#ZHUNZLM]H1

3URMHFW

2QWZLNNHOLQJ#%RGHPEHKHHUSODQ
HQ#%RGHPNZDOLWHLWVNDDUW

2QGHU]RHN#QDDU#VXFFHV0#HQ
IDDOIDFWRUHQ#ELM#SURMHFWHQ#RS#KHW

VQLMYODN#YDQ#52#HQ#0

4XLFN#6FDQ=
VQHOOH#LQYHQWDULVDWLH

%UDLQVWRUPVHVVLH#PHW
VOHXWHOILJXUHQ

'HVNUHVHDUFK#+OLWHUDWXXU#HQ#SUR0
MHFWGRFXPHQWHQ,

$GYLH]HQ#YRRU#ELMVWXULQJ#SURMHFW =HYHQ#NULWLVFKH#VXFFHVIDFWRUHQ

7XVVHQWLMGVH#UDSSRUWDJH#UHVXOWD0
WHQ#4XLFN#6FDQ

9HUYROJRQGHU]RHN#QDDU#]HYHQ
VXFFHVIDFWRUHQ

FASE 1

FASE 2

,QWHUYLHZV#PHW#VOHXWHOILJX0
UHQ#SURMHFWHQ

,QWHUYLHZV#PHW#GHHOQHPHUV
SURMHFW#2QWZLNNHOLQJ#%..#HQ

%%3#(HPODQG

5DSSRUWDJH#RQGHU]RHN
%RGHPEHKHHUSODQ#HQ#ER0
GHPNZDOLWHLWVNDDUW#ODQGH0

OLMN#JHELHG#(HPODQG

/LWHUDWXXURQGHU]RHN

 #DFWLYLWHLW

 #SURGXFW
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515# 'H#4XLFN#6FDQ#+IDVH#4,

'H#4XLFN#6FDQ#LV#XLWJHYRHUG#RP#VQHO#LQ]LFKW#WH#NULMJHQ#LQ#NULWLVFKH#VXFFHVIDFWRUHQ1#+LM#ZHUG#YHU0
ULFKW#LQ#GH#SHULRGH#DSULO2PHL#5333#HQ#EHVWRQG#XLW#WZHH#RQGHUGHOHQ/#QDPHOLMN#HHQ#GHVNUHVHDUFK#HQ
HHQ#EUDLQVWRUPVHVVLH1

'H#GHVNUHVHDUFK#ZDV#JHULFKW#RS#KHW# LQYHQWDULVHUHQ#HQ#DQDO\VHUHQ#YDQ#VXFFHV0#HQ# IDDOIDFWRUHQ
XLW#HHQ#GHHO#YDQ#GH#EHVFKLNEDUH/#UHOHYDQWH#OLWHUDWXXU#HQ#XLW#+WXVVHQWLMGVH,#UDSSRUWDJHV#YDQ#UHHGV
XLWJHYRHUGH#RI#QRJ#ORSHQGH#SURMHFWHQ1#8LW#FLUFD#GHUWLJ#WLWHOV/#]LMQ#HU#YRRU#GH#4XLFN#6FDQ#XLWHLQGH0
OLMN# WZHH#JHVHOHFWHHUG1#+HW#EHWURI# WLWHOV#YDQ#YRRUDDQVWDDQGH#ZHWHQVFKDSSHUV/# WH#ZHWHQ=# *0DQD0
JLQJ#(QYLURQPHQWDO#'LVSXWHV*# >31#*ODVEHUJHQ#+4<<8,@#HQ# *&RPSOH[H#EHVOXLWYRUPLQJV0SURFHVVHQ*
>*151#7HLVPDQ# +4<<5,@1#'H]H# JHYHQ# HHQ# JRHG# LQ]LFKW# LQ# GH# WKHRULH# YDQ# FRPSOH[H# EHVOXLWYRU0
PLQJVSURFHVVHQ1#8LW#GH]H#WLWHOV#]LMQ#HHQ#DDQWDO#*KLJKOLJKWV*#RSJHQRPHQ#LQ#ELMODJH#$1#'DDUQDDVW#LV
KHW# LQ]LFKWHOLMNH# *'UDDLERHN#%2620*#EHVWXGHHUG=#HHQ#XLWJDYH#YDQ#KHW#0LQLVWHULH#YDQ#(FRQRPL0
VFKH#=DNHQ#>4<<;@1#'DDUELM#LV#PHW#QDPH#DDQGDFKW#EHVWHHG#DDQ#HHQ#SDUDJUDDI#GLH#JHZLMG#LV#DDQ
*GR*V#HQ#GRQ*WV*1

9RRUWV#LV#HHQ#VHOHFWLH#JHPDDNW#XLW#HHQ#VHULH#WRRQDDQJHYHQGH#1HGHUODQGVH#SURMHFWHQ#GLH#GH#DI0
JHORSHQ# MDUHQ#]LMQ#JHVWDUW#+HQ#VRPV#RRN#DO#DIJHURQG#]LMQ,#HQ#GLH#RYHUHHQNRPVWHQ#YHUWRQHQ#PHW
KHW#(HPODQG0SURMHFW4,#HQ#ZDDUELM# LQ# LHGHU#JHYDO# VSUDNH#ZDV# YDQ#JURRWVFKDOLJ#JURQGYHU]HW1#'LW
UHVXOWHHUGH#LQ#GH#YROJHQGH#]HYHQ#SURMHFWHQ=
0# 'H#.ULPSHQHUZDDUG#+ODQGLQULFKWLQJ#HQ#ERGHPVDQHULQJ,>
0# 'H#*URQLQJVH#ZLMNHQ#+ODQGLQULFKWLQJ#HQ#ERGHPVDQHULQJ,>
0# 'H#*URHQEODXZH#6OLQJHU#+UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX,>
0# 'H#*HOGHUVH#9DOOHL#+UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX,>
0# +HW#*URHQH#+DUW#+UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX,>
0# ,-VVHOVWHLQ#=HQGHUSDUN#+DFWLHI#ERGHPEHKHHU,>
0# /HLGVFKH#5LMQ#+DFWLHI#ERGHPEHKHHU,1

9DQ#GH]H#SURMHFWHQ#LV#LQIRUPDWLH#YHU]DPHOG#RP#HHQ#JOREDDO#EHHOG#WH#NULMJHQ#YDQ#GH#DDUG#YDQ#GH
SUREOHPDWLHN/#GH#JHKDQWHHUGH#DDQSDN#HQ#YDQ#PRJHOLMNH#NULWLVFKH#VXFFHVIDFWRUHQ1#2P#HHQ#RQ0
GHUOLQJH#YHUJHOLMNLQJ#YDQ#GH#SURMHFWHQ#EHWHU#PRJHOLMN#WH#PDNHQ/#]LMQ#YDQ#GH#GLYHUVH#SURMHFWHQ#EH0
VFKULMYLQJHQ#JHPDDNW#DDQ#GH#KDQG#YDQ#49#SDUDPHWHUV#+]LH#ELMODJH#%,1#,Q#EHNQRSWH#YRUP#KHEEHQ
GH]H#RRN#KXQ#QXW#EHZH]HQ#LQ#GH#EUDLQVWRUPVHVVLH#+]LH#GH#IDFWVKHHWV#LQ#ELMODJH#&,1

'H#EUDLQVWRUPVHVVLH#ZDV#EHGRHOG#RP# VDPHQ#PHW#SHUVRQHQ#GLH# EHWURNNHQ# ]LMQ# +RI#ZDUHQ,# ELM
SURMHFWHQ#GLH#UDDNYODNNHQ#KHEEHQ#PHW#KHW#SURMHFW#2QWZLNNHOLQJ#%..#HQ#%%3#(HPODQG/#YDQ#JH0
GDFKWH#WH#ZLVVHOHQ#RYHU#GH#LQJUHGLsQWHQ#YRRU#KHW#*LGHDOH#SURFHV*1#$DQ#GH#VHVVLH/#GLH#SODDWVYRQG
RS# 53#DSULO# 5333# LQ#8WUHFKW#QDPHQ# 46#PHQVHQ#GHHO/#ZDDUYDQ# 7#YDQ#KHW#(HPODQG0SURMHFW1#'H
EUDLQVWRUP#EHVWRQG#XLW#YLHU#URQGHV1#,HGHUH#URQGH#ZHUG#HU#YHUGHU#*LQJH]RRPG*#RS#FRQFUHWH#VXFFHV0
HQ#IDDOIDFWRUHQ1

##################################################
4#6HOHFWLHFLWHULD=
0 +HW#SURMHFW#VSHHOW#]LFK#DI#RS#1HGHUODQGV#JURQGJHELHG/#ZDDURS#1HGHUODQGVH#ZHW0#HQ#UHJHOJHYLQJ#YDQ#WRHSDVVLQJ#LV1
0 +HW#SURMHFW#KHHIW#HHQ#JURWH#LQYORHG#RS#]LMQ#GLUHFWH#RPJHYLQJ#HQ#KHHIW#EHWUHNNLQJ#RS#UXLPWHOLMNH#RUGHQLQJVSURFHVVHQ1
0 %LM#KHW#SURMHFW#LV#HHQ#JURRW#DDQWDO#DFWRUHQ#PHW#+RJHQVFKLMQOLMN,#YHUVFKLOOHQGH#EHODQJHQ#EHWURNNHQ1
0 +HW#SURMHFW#KHHIW#EHWUHNNLQJ#RS#HHQ#JURQGJHELHG#GDW#WHQPLQVWH#HHQ#GULHWDO#JHPHHQWHQ#RI#GHOHQ#GDDUYDQ#RPYDW1
0 +HW#SURMHFW#KHHIW#HHQ#ODQJH#GRRUORRSWLMG1
0 +HW#SURMHFW#OLJW#SROLWLHN#JHYRHOLJ#ELM#YHUVFKLOOHQGH#DFWRUHQ1
0 (U#LV#JHHQ#VSUDNH#YDQ#HHQ#UHFKWOLMQLJ#RI#RQRPNHHUEDDU#SURFHV1
0 +HW#SURMHFW#NHQW#PHHUGHUH#GRHOHQ1
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'H# LQYHQWDULVDWLH# OHYHUGH#XLWHLQGHOLMN#GH#YROJHQGH#]HYHQ#IDFWRUHQ#RS/#GLH#YDQ#JURRW#EHODQJ#ZRU0
GHQ#EHVFKRXZG#YRRU#KHW#ZHOVODJHQ#YDQ#SURMHFWHQ#RS#KHW#JHELHG#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PL0
OLHX=
0# +HW#KHEEHQ#YDQ#+YROGRHQGH,#]LFKW#RS#NUDFKWHQYHOG/#PLGGHOHQ#HQ#EHODQJHQ#YDQ#DFWRUHQ>
0# &ROOHFWLHYH#SUREOHHP+K,HUNHQQLQJ#ELM#DOOH#DFWRUHQ#2#2YHUWXLJLQJ#ELM#DOOH#DFWRUHQ#YDQ#GH#PHHU0

ZDDUGH#YDQ#GH#FROOHFWLHYH#RSORVVLQJ#2#9ROGRHQGH#ZDDUERUJHQ#YRRU#HHQ#ZLQ0ZLQ0VLWXDWLH>
0# *HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ#LQIRUPDWLHYHU]DPHOLQJ#HQ#0YHUVWUHNNLQJ>
0# (HQ#SDVVHQGH#SURMHFWRUJDQLVDWLH#HQ#HHQ# WUDQVSDUDQWH#YHUGHOLQJ#YDQ# WDNHQ#HQ#EHYRHJGKH0

GHQ>
0# 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ#HQ#GH#PDWH#YDQ#SDUWLFLSDWLH>
0# %HVWXXUOLMNH#PRWLYDWLH#HQ#DDQVWXULQJ#2#SROLWLHNH#VWHXQ>
0# 'XLGHOLMNKHLG#RYHU#GH#NRVWHQ+YHUGHOLQJ,#HQ#GH#ILQDQFLHULQJ1

9DQ#GH#4XLFN#6FDQ# LV#HHQ#DSDUWH/# WXVVHQWLMGVH#UDSSRUWDJH#YHUVFKHQHQ1#9RRU#HHQ#XLWJHEUHLGHUH
EHVFKULMYLQJ#YDQ#GH# LQ#GH]H# IDVH#JHYROJGH#ZHUNZLM]H#HQ#GH# UHVXOWDWHQ#ZRUGW#QDDU#GDW# UDSSRUW
YHUZH]HQ#>5HVXOWDWHQ#4XLFN#6FDQ/#5;#DXJXVWXV#5333@1

516# +HW#YHUYROJRQGHU]RHN2GH#YHUGLHSLQJ#+IDVH#5,

+HW#YHUYROJRQGHU]RHN#ZDV#HU/#]RDOV#JH]HJG#PHW#QDPH#RS#JHULFKW#RP#QD#WH#JDDQ#RI#GH#EHYLQGLQ0
JHQ#YDQ#GH#4XLFN#6FDQ#MXLVW#]LMQ#HQ#KRH#HU#ELM#HHUGHUH#SURMHFWHQ#0#LQ#GH#SUDNWLMN#GXV#0#PHW#GH]H
IDFWRUHQ#LV#RPJHJDDQ1#+HW#YHUYROJRQGHU]RHN#EHVWRQG#XLW#GH#YROJHQGH#RQGHUGHOHQ=
0# (HQ#XLWJHEUHLGH+UH,#OLWHUDWXXUVWXGLH>
0# (HQ#VHULH#LQWHUYLHZV#PHW#SURMHFWOHLGHUV#YDQ#DQGHUH#SURMHFWHQ>
0# (HQ#VHULH#LQWHUYLHZV#PHW#HQNHOH#YHUWHJHQZRRUGLJHUV#YDQ#GH#ELM#KHW#SURMHFW#2QWZLNNHOLQJ#%..

HQ#%%3#(HPODQG#EHWURNNHQ#SDUWLMHQ1

'H# OLWHUDWXXUVWXGLH#EHVWRQG#XLW#HHQ#EUHGHUH#HQ#PHHU#GLHSJDDQGH#YHUNHQQLQJ#YDQ#UHOHYDQWH# OLWH0
UDWXXU1#'H]H#PRHVW#HHQ#DQWZRRUG#RSOHYHUHQ#RS#GH#YROJHQGH#YUDJHQ=
0# +RH#RRUGHOHQ#WKHRUHWLFL#HQ#ZHWHQVFKDSSHUV#RYHU#GH#YHUVFKLOOHQGH#VXFFHVIDFWRUHQ"
0# :RUGW#KHW#EHHOG#XLW#GH#4XLFN#6FDQ#EHYHVWLJG#RI#JHYHQ#]LM#DDQ#GDW#+QRJ,#DQGHUH#IDFWRUHQ#YDQ

EHODQJ#]LMQ"

'H#WLWHOV#]LMQ#JHVHOHFWHHUG#RS#EDVLV#YDQ#GH#NHQQLV#HQ#H[SHUWLVH#YDQ#GH#OHGHQ#YDQ#KHW#SURMHFWWHDP
HQ#YDQ#GH#8QLYHUVLWHLW#8WUHFKW#+]LH#YRRU#HHQ#RYHU]LFKW#GH#OLWHUDWXXUOLMVW,1

2P#GH# IDFWRUHQ#XLW#GH#4XLFN#6FDQ#QDGHU# WH#DQDO\VHUHQ#]LMQ#]HYHQ# LQWHUYLHZV#DIJHQRPHQ#PHW
SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV#YDQ#]HV#SURMHFWHQ#+]LH#ELMODJH#',1#+HQ#LV#JHYUDDJG#SHU#IDFWRU#DDQ
WH#JHYHQ#RI#]LM#GH]H#WLMGHQV#KXQ#SURMHFW#DOV#FUXFLDDO#HUYDUHQ#KHEEHQ/#KRH#HU#PHW#GH#EHWUHIIHQGH
IDFWRU#LQ#KHW#SURMHFW#ZHUG#RPJHJDDQ#HQ#RI#]LM#KHW# LQ#HHQ#WRHNRPVWLJ#SURMHFW#RSQLHXZ#]R#]RXGHQ
DDQSDNNHQ1#=LH#YRRU#GH#JHKDQWHHUGH#YUDJHQOLMVW#ELMODJH#*1#%HNQRSWH#DFKWHUJURQGLQIRUPDWLH#RYHU
KHW#EHWUHIIHQGH#SURMHFW#LV#RSJHQRPHQ#LQ#ELMODJH#)1

7LMGHQV#KHW#LQWHUYLHZ#NRQ#0#LQGLHQ#QRGLJ#0#RRN#DDQGDFKW#ZRUGHQ#EHVWHHG#DDQ#DQGHUH#IDFWRUHQ/#DOV
GH]H#GRRU#GH#JHwQWHUYLHZGH#YDQ#EHODQJ#ZHUGHQ#JHDFKW1#+LHUYRRU#ZDV# LQ#KHW# LQWHUYLHZVFKHPD
YROGRHQGH#UXLPWH#LQJHERXZG1#'H#LQWHUYLHZV#]LMQ#RSJHQRPHQ#RS#FDVVHWWH#HQ#YHUYROJHQV#LQWHJUDDO
XLWJHZHUNW1#'H#UHVXOWDWHQ#]LMQ#YHUZHUNW#LQ#TXRWHV#HQ#RSJHQRPHQ#LQ#KRRIGVWXN#61

+RHZHO#KHW#QLHW#GLUHFW#WRW#GH#GRHOVWHOOLQJ#YDQ#KHW#RQGHU]RHN#EHKRRUGH/#LV#EHVORWHQ#RRN#QDGHU#WH
DQDO\VHUHQ#KRH#HU#ELM#KHW#SURMHFW#2QWZLNNHOLQJ#%..#HQ#%%3#(HPODQG#PHW#GH#]HYHQ#VXFFHVIDFWR0
UHQ#LV#RPJHJDDQ1#'DDUWRH#]LMQ#GULH#YHUWHJHQZRRUGLJHUV#YDQ#GH#ELM#KHW#SURMHFW#EHWURNNHQ#SDUWLMHQ
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JHwQWHUYLHZG5/# QDPHOLMN# YDQ# GH# JHPHHQWHQ# (HPQHV# HQ# %XQVFKRWHQ# HQ# YDQ# GH#*HZHVWHOLMNH
/DQG0#HQ#7XLQERXZ#2UJDQLVDWLH# +*/72,1#2PGDW#GH#4XLFN#6FDQ# LQGHUWLMG# KHHIW# JHOHLG# WRW# HHQ
DDQWDO#+EHVFKHLGHQ,#ZLM]LJLQJHQ#LQ#GH#DDQVWXULQJ#HQ#RS]HW#YDQ#KHW#SURMHFW/#LV#KHQ#JHYUDDJG#QDDU
KXQ#RRUGHHO#RYHU#GH#ZLM]H#ZDDURS#KHW#SURMHFW+WHDP,#PHW#GH#]HYHQ#NULWLVFKH#VXFFHVIDFWRUHQ#XLW#GH
4XLFN#6FDQ#LV#RPJHJDDQ1#9HUGHU#LV#GH]HOIGH#ZHUNZLM]H#JHKDQWHHUG#DOV#ELM#GH#YRRUJDDQGH#LQWHU0
YLHZVHULH1

$O#KHW#UXZH#RQGHU]RHNVPDWHULDDO#LV#YHUYROJHQV#JHDQDO\VHHUG#GRRU#SHU#IDFWRU#GH#XLWNRPVWHQ#YDQ
GH#GLYHUVH#RQGHUGHOHQ#0#OLWHUDWXXU/#LQWHUYLHZURQGH#PHW#SURMHFWOHLGHUV#HQ#LQWHUYLHZURQGH#PHW#OHGHQ
YDQ#GH#NODQNERUGJURHS#YDQ#KHW#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG#0#QDDVW#HONDDU#WH#OHJ0
JHQ1#'H]H#DQDO\VH#UHVXOWHHUW# LQ#HHQ#FRQFOXVLH#PHW#EHWUHNNLQJ# WRW#GH]H# IDFWRU#+]LH#KRRIGVWXN#8,1
'H#DDQEHYHOLQJHQ#GLH#KLHUXLW#JHGHVWLOOHHUG# NXQQHQ#ZRUGHQ/# ]LMQ# YHUZHUNW# LQ#KHW# RYHU]LFKW# YDQ
GR*V#HQ#GRQW*V# +]LH#KRRIGVWXN#9,1#'LW#GHHO#YDQ#GH#UDSSRUWDJH#YRUPW# WHYHQV#KHW#VOXLWVWXN#YDQ#KHW
RQGHU]RHN1#'H#GR*V#HQ#GRQW*V#NXQQHQ#YDQ#QXW#]LMQ#YRRU#YHUJHOLMNEDUH/#WRHNRPVWLJH#SURMHFWHQ1

##################################################
5#'H]H#]LMQ#RS#EDVLV#YDQ#GH#YROJHQGH#DIZHJLQJHQ#JHVHOHFWHHUG=
0 'H#JHPHHQWHQ#]LMQ#EHYRHJG#JH]DJ#YRRU#KDQGKDYLQJ#YDQ#KHW#%RXZVWRIIHQEHVOXLW#+%V%,1
0 'H#JHPHHQWHQ#(HPQHV#HQ#%XQVFKRWHQ#]LMQ#PHW#KHW#JURRWVWH#JURQGJHELHG#YHUWHJHQZRRUGLJG1
0 %HLGH#JHPHHQWHQ#KHEEHQ#HHQ#YHUVFKLOOHQGH#KRXGLQJ#WHQ#RS]LFKWH#YDQ#KHW#SURMHFW1
0 'H#*HZHVWHOLMNH#/DQG0#HQ#7XLQERXZ#2UJDQLVDWLH#YHUWHJHQZRRUGLJW#GH#EHODQJHQ#YDQ#GH#JURRWVWH#JURHS#HLQGJHEUXL0

NHUV1



:

+22)'678.#6

5(68/7$7(1#/,7(5$7885#(1#,17(59,(:6

614# %UXLNEDUH#WKHRUHWLVFKH#FRQFHSWHQ

61414# ,QOHLGLQJ
%HVWXGHULQJ#YDQ#GH#OLWHUDWXXU#KHHIW#GULH#FRQFHSWHQ#RSJHOHYHUG#GLH#PRJHOLMN#LQWHUHVVDQW#]LMQ#YRRU
+KHW#EHVFKULMYHQ#HQ2RI#DQDO\VHUHQ,#YDQ# LQWHUDFWLHYH#SURMHFWHQ#RS#KHW#VQLMYODN#YDQ# UXLPWHOLMNH#RU0
GHQLQJ#HQ#PLOLHX/#QDPHOLMN#WHQ#DDQ]LHQ#YDQ=
0# KHW#SHUVSHFWLHI#YDQ#GH#SURMHFWRPJHYLQJ>
0# GH#IDVHULQJ/#GH#EHQRGLJGKHGHQ#RI#GH#EHVOXLWYRUPLQJ#P1E1W1#HHQ#SURMHFW>
0# KHW#RQGHUVFKHLG#WXVVHQ#LQKRXG#HQ#SURFHV1

'H#GULH#FRQFHSWHQ#ZRUGHQ#KLHURQGHU# WRHJHOLFKW1# ,Q#GH#EHVFKULMYLQJ#HQ#DQDO\VH#YDQ#GH#NULWLVFKH
VXFFHVIDFWRUHQ#ZRUGW#]R#QX#HQ#GDQ#YDQ#GH]H#FRQFHSWHQ#JHEUXLN#JHPDDNW#RI#ZRUGW#HUQDDU#YHUZH0
]HQ1

61415# 3HUVSHFWLHI#YDQ#GH#SURMHFWRPJHYLQJ
7HLVPDQ#VWHOW#GDW#RQGHU]RHN#YDQXLW#HHQ#JHNR]HQ#LQYDOVKRHN#VRPPLJH#DVSHFWHQ#YDQ#GH#EHOHLGV0
SUDNWLMN#EHOLFKW/#WHUZLMO#DQGHUH#DVSHFWHQ#MXLVW#YHUVOXLHUG#ZRUGHQ#>7HLVPDQ/#4<<5@1#+LM#YLQGW#GDW#GH
RQGHU]RHNHU#KLHU#WHUGHJH#UHNHQLQJ#PHH#PRHW#KRXGHQ#HQ#RQGHUVFKHLGW#GULH#YHUVFKLOOHQGH#LQYDOV0
KRHNHQ/#QDPHOLMN#KHW#XQLFHQWULVFKH/#KHW#PXOWLFHQWULVFKH#HQ#KHW#SOXULFHQWULVFKH#SHUVSHFWLHI=

+HW#XQLFHQWULVFKH#SHUVSHFWLHI#JDDW#XLW#YDQ#YLHU#DDQQDPHV/#WH#ZHWHQ=
0# KHW#EHOHLGVYHOG#LV#KLsUDUFKLVFK#JHRUJDQLVHHUG>
0# KHW#EHOHLG#ZRUGW#WRHJHZH]HQ#DDQ#HHQ#FHQWUDOH#SDUWLM>
0# EHVOXLWYRUPLQJ#NDQ#ZRUGHQ#EHVFKUHYHQ#DOV#HHQ#JHIDVHHUGH#UHHNV#YDQ#VWDSSHQ#RS#ZHJ#QDDU

KHW#EHVOXLW#HQ#WHQ#EHKRHYH#YDQ#GH#XLWYRHULQJ#HUYDQ>
0# PLGGHOHQ#NXQQHQ#EHVWXGHHUG#ZRUGHQ#DOV# LQVWUXPHQWHQ#YRRU#VWXULQJ# LQ#KDQGHQ#YDQ#GH#FHQ0

WUDOH#DFWRU#GLH#WUDFKW#EHSDDOGH#YRRUQHPHQV#WH#UHDOLVHUHQ1

+HW#PXOWLFHQWULVFKH#SHUVSHFWLHI#VWDDW#OLMQUHFKW#WHJHQRYHU#KHW#XQLFHQWULVFKH#HQ#JDDW#HYHQHHQV#XLW
YDQ#YLHU#DDQQDPHV/#QDPHOLMN=
0# KHW#EHOHLGVYHOG#LV#HHQ#JHKHHO#YDQ#]HOIVWDQGLJ#KDQGHOHQGH#HHQKHGHQ>
0# GH#HHQKHGHQ#VWUHYHQ#TXD#EHOHLG#KXQ#HLJHQEHODQJ#QD/#ZDDUGRRU#KHW#FROOHFWLHYH#EHODQJ#KHW

EHVWH#JHGLHQG#ZRUGW>
0# GH#HHQKHGHQ#QHPHQ#]HOI#EHVOLVVLQJHQ#GLH#JHFXPXOHHUG#WRW#HHQ#RSWLPDDO#UHVXOWDDW#OHLGHQ#HQ>
0# YRRU#PLGGHOHQ#JHOGW#GDW# ORNDOH#DFWRUHQ#GRRU# UXLO#YDQ#EURQQHQ#]R#RSWLPDDO#PRJHOLMN#KXQ#HL0

JHQEHODQJ#QDVWUHYHQ1

+HW#SOXULFHQWULVFK#SHUVSHFWLHI#JDDW#WHQVORWWH#XLW#YDQ#GH#YROJHQGH#DDQQDPHV=
0# KHW#EHOHLGVYHOG#KHHIW#GH#YRUP#YDQ#HHQ#QHWZHUN#PHW#ZHGHU]LMGV#DIKDQNHOLMNH#DFWRUHQ>
0# KHW#EHOHLG#LV#QLHW#WRH#WH#ZLM]HQ#DDQ#HHQ#FHQWUDOH#DFWRU/#QRFK#DDQ#DI]RQGHUOLMNH#ORNDOH#DFWRUHQ>
0# EHVOXLWYRUPLQJ#LV#WH#NHQPHUNHQ#DOV#HHQ#NOXZHQ#YDQ#UHHNVHQ#EHVOLVVLQJHQ#RYHU#HHQ#VSHFLILH0

NH#LVVXH1#%(HQ#UHHNV#YDQ#EHVOLVVLQJHQ#ZRUGW#JHQRPHQ#GRRU#HHQ#DFWRU/#VRPV#JHPHHQVFKDS0
SHOLMN#PHW#DQGHUHQ1#'H#NOXZHQ#RQWVWDDW#GRRUGDW#GH#UHHNV#YDQ#GH#HQH#DFWRU#GLH#YDQ#GH#DQGHUH
EHwQYORHGW%/#>7HLVPDQ/#4<<5@1



;

7HLVPDQ#PHHQW#GDW#KHW#XQLFHQWULVFKH#SHUVSHFWLHI#YRRUDO#JHVFKLNW# LV#YRRU#VWXGLHV#QDDU#KHW#KDQ0
GHOHQ# YDQ#GH# FHQWUDOH# RYHUKHLG># KHW#PXOWLFHQWULVFKH# SHUVSHFWLHI# LV# QXWWLJ# ELM# VWXGLHV# QDDU# YHU0
VFKLOOHQ#LQ#GH#+RQWZLNNHOLQJ#YDQ,#ORNDOH#RYHUKHGHQ1#+HW#SOXULFHQWULVFKH#SHUVSHFWLHI#]RX#ZDW#KHP
EHWUHIW#KHW#EHVW#DDQVOXLWHQ#ELM#GH#EHOHLGVSUDNWLMN#YDQ#SURMHFWHQ#RS#KHW#VQLMYODN#YDQ#5XLPWHOLMNH#2U0
GHQLQJ#HQ#0LOLHX1

,Q#IHLWH#ZRUGHQ#LQ#GLW#UDSSRUW#WHU#LOOXVWUDWLH#GH#YHUVFKLOOHQGH#SHUVSHFWLHYHQ#EHVFKUHYHQ/#GLH#LQ#GH
OLWHUDWXXU#JHQRHPG#ZRUGHQ1#'H#SHUVSHFWLHYHQ#]LMQ#YHUGHU#QLHW#JHEUXLNW#ELM#GH#YHUGHUH#DQDO\VH#HQ
XLWZHUNLQJ1#2S# EDVLV# YDQ# GH# EHVFKULMYLQJHQ# NDQ# JHFRQVWDWHHUG#ZRUGHQ/# GDW# KHW# SOXULFHQWULVFK
SHUVSHFWLHI#KHW#EHVWH#DDQVOXLW#ELM#GH#SUREOHPDWLHN#YDQ#GH#5200SURMHFWHQ/#RPGDW#YDQXLW#GDW#SHU0
VSHFWLHI#PHHUGHUH# LQYDOVKRHNHQ#HHQ#URO#VSHOHQ#HQ#RRN#GDDGZHUNHOLMN#DDQGDFKW#NULMJHQ1#'DDUELM
JDDW#KHW#]RZHO#RP# LQKRXGHOLMNH# LQYDOVKRHNHQ#+PLOLHX#HQ#UXLPWHOLMNH#RUGHQLQJ,/#DOV#SURFHVPDWLJH
DVSHFWHQ# +PHHUGHUH#EHODQJHQ/#DFWRUHQ/#YHUDQGHULQJ# LQ#GH# ORRS#GHU# WLMG/#HWF1,1#8LWHUDDUG#VSHHOW
RRN#GH#IDVH#ZDDULQ#HHQ#SURMHFW#]LFK#EHYLQGW#HHQ#URO=#EHOHLG/#RQWZLNNHOLQJ/#YRRUEHUHLGLQJ#RI#XLWYRH0
ULQJ1

61416# %HVFKULMYLQJVPRGHOOHQ
(HQ#DQGHU# *KDQGLJ*#FRQFHSW# LV#GLH#YDQ#GH#EHVFKULMYLQJVPRGHOOHQ1# ,Q#GH# OLWHUDWXXU#]LMQ#GULH#YHU0
VFKLOOHQGH#PRGHOOHQ#DDQJHWURIIHQ/#QDPHOLMN=#KHW# IDVHQPRGHO/#KHW#EHQRGLJGKHGHQPRGHO#HQ#KHW
EHVOXLWYRUPLQJVPRGHO1

+HW#IDVHQPRGHO#KRXGW# LQ#GDW#HHQ#SURMHFW#DOV#KHW#ZDUH#ZRUGW#RSJHGHHOG# LQ#YLHU#YHUVFKLOOHQGH# ID0
VHQ=#GH# LQLWLDWLHIIDVH/#GH#SODQIDVH/#GH#EHVOXLWYRUPLQJVIDVH#HQ#GH#XLWYRHULQJVIDVH# >9520/#4<<;>
(=/#4<<;@1

%LM#KHW#EHVFKULMYLQJVPRGHO#GDW#XLWJDDW#YDQ#GH#EHQRGLJGKHGHQ#YDQ#KHW#SURMHFW#LV#GH#YHURQGHUVWHO0
OLQJ#GDW#EHQRGLJGKHGHQ#QRRG]DNHOLMNH#YRRUZDDUGHQ#]LMQ/#]RQGHU#ZHONH#HHQ#SURMHFW#QLHW#JHUHDOL0
VHHUG# NDQ# ZRUGHQ1# 7RW# GLH# EHQRGLJGKHGHQ# EHKRUHQ# RQGHU# DQGHUH# RSGUDFKW/# RQWZHUS/
JRHGNHXULQJHQ/#JURQG/#ILQDQFLsOH#PLGGHOHQ#HQ#FDSDFLWHLW1

(HQ#GHUGH#PRGHO#NLMNW#QDDU#GH#URQGHQ#YDQ#EHVOXLWYRUPLQJ1#%LM#GH]H#PHWKRGH#]LMQ#SURFHV#HQ# LQ0
KRXG#VWULNW#JHVFKHLGHQ1#%1LHW#HQNHOYRXGLJH#EHVOXLWHQ/#PDDU#YROJWLMGHOLMNH#UHHNVHQ#YDQ#EHVOLVVLQ0
JHQ#]LMQ#EHSDOHQG#YRRU#KHW#YHUORRS#YDQ#FRPSOH[H#EHVOXLWYRUPLQJVSURFHVVHQ%/# >7HLVPDQ/#4<<5=
44@1

61417# ,QKRXG#HQ#SURFHV
,Q#GH#OLWHUDWXXU#WUHIIHQ#ZH#0#ZDDU#KHW#RYHU#KHW#RQGHUZHUS#EHVOXLWYRUPLQJ#LQ#SURMHFWHQ#JDDW#0#WZHH
VWHUN#XLWHHQORSHQGH#YLVLHV#DDQ#RS#GH#VDPHQKDQJ# WXVVHQ# LQKRXG#HQ#SURFHV1#6RPPLJH#DXWHXUV
PHQHQ#GDW# LQKRXG#HQ#SURFHV#RQORVPDNHOLMN#PHW#HONDDU# YHUERQGHQ# ]LMQ>#DQGHUH# YLQGHQ#GDW# ]H
]RQGHU#EH]ZDDU#DI]RQGHUOLMN#YDQ#HONDDU#JHDQDO\VHHUG#NXQQHQ#ZRUGHQ1
=R#VWHOOHQ#3U|SSHU#HQ#6WHHQEHHN/#GDW#LQWHUDFWLHI#EHOHLG#HQ#LQWHUDFWLHYH#EHVOXLWYRUPLQJ#DOWLMG#HHQ
EHSDDOGH#LQKRXG#KHEEHQ=#%,QWHUDFWLHI#EHOHLG#JDDW#HUJHQV#RYHU%/#>3U|SSHU#)#6WHHQEHHN/#4<<<=#63@1
2RN#9DQ#7DWHQKRYH#>4<<6@#LV#YDQ#PHQLQJ#GDW#VFKHLGLQJ#YDQ#LQKRXG#HQ#SURFHV#QLHW#PRJHOLMN#LV1
7HLVPDQ#VSUHHNW#GDDUHQWHJHQ#ZHO#RYHU#%GH# LQKRXGHOLMNH#GLPHQVLH/#GLH# LQ#EHVOXLWYRUPLQJ#YDOW# WH
RQGHUVFKHLGHQ%/#PDDU#YLQGW#GDW#GH]H#YHUYROJHQV#DOOHHQ#DDQ#GH#KDQG#YDQ#HHQ#SURFHVPDWLJ#NHQ0
PHUN#NDQ#ZRUGHQ#JHDQDO\VHHUG#>7HLVPDQ/#4<<5=#;3@1#'H#LQKRXG#]pOI#NRPW#QLHW#DDQ#ERG1



<

615# =LFKW#RS#PLGGHOHQ#HQ#EHODQJHQ

)DFWRU#4=# +HW#KHEEHQ#YDQ#+YROGRHQGH,#]LFKW#RS#KHW#NUDFKWHQYHOG/#PLGGHOHQ#HQ#EHODQJHQ
YDQ#DFWRUHQ

7RHOLFKWLQJ=
+9URHJWLMGLJ,# LQ]LFKW# LQ#SRVLWLH/#EHVOLVPDFKW/#PLGGHOHQ/#EHODQJHQ#HQ#DFKWHUJURQGHQ#YDQ#DFWRUHQ
NDQ#YDQ#JURRW#VWUDWHJLVFK#EHODQJ#]LMQ1#+HW#LV#UDDG]DDP#GH]H#]R#VQHO#PRJHOLMN#LQ#NDDUW#WH#EUHQJHQ1
+LHUELM#PRHW#ZHO#UHNHQLQJ#ZRUGHQ#JHKRXGHQ#PHW#KHW#IHLW#GDW#SRVLWLHV#YDQ#DFWRUHQ#JHGXUHQGH#KHW
SURFHV#NXQQHQ#YHUDQGHUHQ1

61514# 8LWNRPVWHQ#OLWHUDWXXUVWXGLH
,Q#GH#OLWHUDWXXU#ZRUGW#XLWJHEUHLG#DDQGDFKW#EHVWHHG#DDQ#GH]H#IDFWRU1#'H#DXWHXUV#JDDQ#GDDUELM#]R0
ZHO#LQ#RS#KHW#ZDDURP#HHQ#SURMHFWWHDP#]LFKW#]RX#PRHWHQ#NULMJHQ#RS#GH#JHQRHPGH#GULH#DVSHFWHQ/
DOV#RS#GH#ZLM]H#ZDDURS#HHQ#SURMHFWWHDP#]LFKW#NDQ#NULMJHQ#RS#KHW#NUDFKWHQYHOG#HQ#RS#GH#EHODQJHQ
HQ#PLGGHOHQ#YDQ#DFWRUHQ1

+HW#ZDDURP
(HQ#SURMHFW#ZRUGW#RSJHVWDUW#RPGDW#HHQ#HQNHOH#DFWRU#]LMQ#DPELWLHV#QLHW#NDQ#YHUZH]HQOLMNHQ#]RQGHU
GH#LQEUHQJ#YDQ#DQGHUH#DFWRUHQ#LQ#KHW#EHOHLGVSURFHV1#%$OOHHQ#GRRU#DQGHUHQ#ELM#KHW#EHOHLGVSURFHV
WH# EHWUHNNHQ# LV# GH# LQLWLDWLHIQHPHU# LQ# VWDDW# GH# LQEUHQJ# YDQ# RQPLVEDUH#PLGGHOHQ# WH# UHDOLVHUHQ%/
>7HLVPDQ/#4<<5=#7;@1#0LGGHOHQ#KHEEHQ#GDDUELM#]RZHO#EHWUHNNLQJ#RS#PDWHULsOH#]DNHQ# +JURQG/# IL0
QDQFLsQ,#DOV# LPPDWHULsOH# ]DNHQ# +PDFKW/#QHWZHUN,1# %'H#DFWRUHQ# NHQQHQ#HFKWHU# YHHO#RQGHUOLQJH
YHUVFKLOOHQ#+SOXULIRUPLWHLW,/#ZDDUGRRU#VDPHQZHUNLQJ#HQ#JH]DPHQOLMNH#EHVOXLWYRUPLQJ#ZRUGHQ#EH0
PRHLOLMNW%/#>'H#%UXLMQ#H1D1/#4<<;=#56@1

'H#ZLM]H#ZDDURS
'H#DFWRUHQ#NXQQHQ# LQ#NDDUW#JHEUDFKW#ZRUGHQ#GRRU#PLGGHO#YDQ#HHQ#RPJHYLQJV0/#VWDNHKROGHU0#RI
DFWRUDQDO\VH61# 'H# OLWHUDWXXU# GRHW# KLHUYRRU#PHHUGHUH# YRRUVWHOOHQ# YHUJHOLMN# >:LMQHQ# H1D1/# 4<;7=
454@/#>3U|SSHU#)#6WHHQEHHN/#4<<<=#65@/#>%URZQ#H1D1/#4<<8=#543@#HQ#>(FRQRPLVFKH#=DNHQ/#4<<;=
48@,1#'H#JHKDQWHHUGH#ZHUNZLM]H#LV#VWHHGV#YHUJHOLMNEDDU=
0# 0HQ#EHJLQW#PHW#KHW#RSVWHOOHQ#YDQ#HHQ#XLWSXWWHQGH# OLMVW#YDQ#DOOH#EHWURNNHQHQ1#:LMQHQ#DGYL0

VHHUW#GH# OHGHQ#YDQ#KHW#SURMHFWWHDP#RP#GDDUELM#QLHW# WH#VHOHFWLHI# WH#]LMQ1#%'HQN#+RRN,#DDQ#EH0
RRJGH# OHGHQ# YDQ# KHW# SURMHFWWHDP/# RSGUDFKWJHYHU/# LQWHUQH#PDQDJHUV/# JHEUXLNHUV# YDQ# KHW
SURMHFWUHVXOWDDW/#EHODQJHQJURHSHQ/#HQ]RYRRUWV%#>:LMQHQ#H1D1/#4<;7=#456@1

0# 7HQHLQGH#]LFKW# WH#NULMJHQ#RS#GH#EHVFKLNEDUH#PLGGHOHQ#HQ#EHODQJHQ#NXQQHQ# LQWHUYLHZV#ZRU0
GHQ#DIJHQRPHQ#RI#ELMHHQNRPVWHQ#JHRUJDQLVHHUG1

0# 7HQVORWWH#ZRUGW#XLW#DOOH#EHWURNNHQ#SDUWLMHQ#HHQ#VHOHFWLH#JHPDDNW1#'H#%UXLMQ#H1D#SUHVHQWHUHQ
KLHUYRRU#YLHU#VHOHFWLHFULWHULD=#%+4,#]LM#KHEEHQ#HHQ#EHODQJ#ELM#GH#EHVOXLWYRUPLQJ>#+5,#]LM#EHVFKLN0
NHQ#RYHU#EORNNDGHPDFKW># +6,#]LM#NXQQHQ#HHQ#URO#VSHOHQ#ELM#YHUULMNLQJ#YDQ#GH#EHVOXLWYRUPLQJ>
+7,#HU# ]LMQ#PRUHOH#RYHUZHJLQJHQ# RP# KHQ# ELM# KHW# EHVOXLWYRUPLQJVSURFHV# WH# EHWUHNNHQ%/# >'H
%UXLMQ#H1D1/#4<<;=#435@1#$DQ#GH#KDQG#YDQ#GH]H#VHOHFWLHFULWHULD#ZRUGHQ#GH#DFWRUHQ# LQJHGHHOG
LQ#PHHEHVOLVVHUV/#PHHGHQNHUV#HQ#PHHOH]HUV1#%0HHEHVOLVVHUV#QHPHQ#XLWHLQGHOLMN#KHW#EHVOXLW
ZHONH#RSORVVLQJ#ZRUGW#JHNR]HQ1#0HHGHQNHUV# OHYHUHQ#HHQ#DFWLHYH#ELMGUDJH#DDQ#KHW#SODQSUR0
FHV#HQ#NRPHQ#PHW#PRJHOLMNH#RSORVVLQJHQ1#0HHOH]HUV#ZRUGHQ#DOOHHQ#JHwQIRUPHHUG#HQ#VRPV
XLWJHQRGLJG#WRW#PHHGHQNHQ1%/#>9DQ#GHU#9HOGHQ/#5333=#55@1

##################################################
6#2PJHYLQJV0/#VWDNHKROGHU0#HQ#DFWRUDQDO\VHV#]LMQ#V\QRQLHPHQ
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61515# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV
+RH#RRUGHOHQ#GH#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV#QX#RYHU#GH]H#IDFWRU"#2QGHUNHQQHQ#]LM#KHW#EH0
ODQJ"#+RH#]LMQ#]LM#HU#LQ#GH#SUDNWLMN#PHH#RPJHJDDQ"
$OOH#JHwQWHUYLHZGHQ#]LMQ#RYHUWXLJG#YDQ#KHW#EHODQJ#YDQ#KHW#LQ#NDDUW#KHEEHQ#YDQ#GH#SURMHFWRPJH0
YLQJ1#%+HW#JDDW#HURP#GLH#VSHOHUV#GLH#YDQ#LQYORHG#]LMQ#RS#KHW#KHOH#VSHO#LQ#MH#NDU#WH#NULMJHQ1#'LH#SDU0
WLMHQ#]RX#MH#PRHWHQ#HQWKRXVLDVPHUHQ#RP#VDPHQ#WH#ZHUNHQ#DDQ#HHQ#RSORVVLQJ#YRRU#KHW#SUREOHHP
ZDW#]LFK#YRRUGRHW#HQ#ZDDUYRRU#MH#KHW#SURMHFW#ZLOW#RSVWDUWHQ%/#]HJW#GH#SURMHFWOHLGHU#YDQ#GH#*HOGHU0
VH#9DOOHL#KLHURYHU1

%LM#GH#SRJLQJHQ#RP#+PHHU,#LQ]LFKW#WH#NULMJHQ#LQ#GH#SURMHFWRPJHYLQJ#ZRUGHQ#PLQ#RI#PHHU#GH]HOIGH
PHWKRGHQ#WRHJHSDVW#DOV#ELM#GH#XLWNRPVWHQ#YDQ#GH#OLWHUDWXXUVWXGLH#+]LH#ERYHQ,#LV#EHVFKUHYHQ1#'DW
EHWHNHQW#GDW#RRN#GH#SURMHFWOHLGHUV#ELM#GH#VWDUW#YDQ#HHQ#SURMHFW#EHJLQQHQ#PHW#KHW#PDNHQ#YDQ#HHQ
RYHU]LFKW#YDQ#DOOH#SDUWLMHQ1#%+HW#LV#KHHO#EHODQJULMN#RP#GDDULQ#YROOHGLJ#WH#]LMQ/#GXV#RP#DOOH#EHWURN0
NHQHQ#LQ#EHHOG#WH#KHEEHQ%/#DOGXV#GH#JHwQWHUYLHZGH#XLW#*URQLQJHQ1#9HUYROJHQV#EUHQJW#PHQ/#PHW
EHKXOS#YDQ#LQWHUYLHZV/#GH#PLGGHOHQ#HQ#EHODQJHQ#YDQ#DOOH#EHWURNNHQHQ#LQ#NDDUW1#%'DW#LV#HYHQ#HHQ
TXLFN0DQG0GLUW\0PHWKRGH/#PDDU#GDQ#KHE#MH#ZHO#KHW#EHHOG#WH#SDNNHQ#YDQ#ZLH#HU#RS#GH#DFKWHUKRHGH
]LWWHQ#HQ#ZLH#YRRULQ%#+*URHQEODXZH#6OLQJHU,1#2S#EDVLV#YDQ#GH#WZHH#YRRUJDDQGH#VWDSSHQ#ZRUGHQ
XLWHLQGHOLMN#GH#SDUWLMHQ#JHVHOHFWHHUG1#(HQ#EHODQJULMN#VHOHFWLHFULWHULXP#YROJHQV#GH#SURMHFWOHLGHU#XLW
*URQLQJHQ#LV#GDW#%GLW#PHQVHQ#]LMQ#GLH#RRN#>GDDGZHUNHOLMN/#UHG1@#LQ#VWDDW#]LMQ#RP#DDQ#GH#NQRSSHQ#WH
GUDDLHQ%1#,Q#GH#SUDNWLMN#PDNHQ#YRRUDO#GH#JURWH+UH,#SURMHFWHQ#JHEUXLN#YDQ#HHQ#RPJHYLQJV0#RI#VWD0
NHKROGHUDQDO\VH1

3RVLWLHV#HQ#EHODQJHQ#]LMQ#DDQ#YHUDQGHULQJ#RQGHUKHYLJ
8LW#GH#LQWHUYLHZV#NRPW#RRN#QDDU#YRUHQ#GDW#SRVLWLHV#HQ#EHODQJHQ#YDQ#GH#GLYHUVH#DFWRUHQ#0#PHGH
GRRU#LQYORHGHQ#YDQ#EXLWHQDI#0#JHGXUHQGH#KHW#SURMHFW#NXQQHQ#YHUDQGHUHQ1#'LW#JHOGW#LQ#KHW#ELM]RQ0
GHU#YRRU#SURMHFWHQ#PHW#HHQ#ODQJH#GRRUORRSWLMG1#(HQ#EHODQJHQDQDO\VH#LV#IHLWHOLMN#VOHFKWV#HHQ#PR0
PHQWRSQDPH1#+HW#LV#YRRU#GH#SURMHFWOHLGLQJ#GDDURP#YDQ#EHODQJ#RP#JHGXUHQGH#GH#JHKHOH#ORRSWLMG
YDQ#KHW#SURMHFW#]LFKW#WH#KRXGHQ#RS#GH#SURMHFWRPJHYLQJ#HQ#RS#PRJHOLMNH#YHUDQGHULQJHQ#LQ#GH#SR0
VLWLHV#YDQ#DFWRUHQ1#'H#SURMHFWOHLGHU#YDQ#GH#*URHQEODXZH#6OLQJHU=# %2S#KHW#PRPHQW#GDW# MH#HHQ
SURMHFW#VWDUW/#JD# MH#GH#GLHSWH# LQ#HQ#NRPW#KHW#GLFKWHU#ELM#GH#PHQVHQ#RS#VFKRRW1#'DQ#PRHW# MH#GXV
VWHHGV#LQ#GH#JDWHQ#KRXGHQ#RI#]H#HU#QRJ#ELM#]LMQ/#RI#GDW#]H#RQGHUWXVVHQ#]LMQ#DIJHKDDNW1%
,QYORHGHQ#YDQ#EXLWHQDI#GLH# LQJULMSHQGH#JHYROJHQ#NXQQHQ#KHEEHQ#YRRU#HHQ#SURMHFW#]LMQ#ELMYRRU0
EHHOG#QLHXZH#+LQWHU,QDWLRQDOH#ZHW0#HQ#UHJHOJHYLQJ#RI#EHVOXLWHQ#WHQ#DDQ]LHQ#YDQ#GH#LQIUDVWUXFWXXU1
7ZHH#SURMHFWOHLGHUV/#EHLGHQ#YHUERQGHQ#DDQ#GH#JURRWVWH#SURMHFWHQ#XLW#GLW#RQGHU]RHN/#ZLM]HQ#GDDU
PHW#QDGUXN#RS1#=R#NZDP#KHW#SURMHFW#*URHQEODXZH#6OLQJHU#H[WUD#VQHO#YDQ#GH#JURQG#DOV#JHYROJ
YDQ#KHW# IHLW#%GDW#ZH#SUHFLHV#RS#KHW# MXLVWH#PRPHQW#PHW#KHW# MXLVWH#SUREOHHP#NZDPHQ#DDQ]HWWHQ%1
+HW#SURMHFW#*HOGHUVH#9DOOHL#KDG# MXLVW# WH#NDPSHQ#PHW#KHW#QLHW#RI# WH# ODDW#DDQSDVVHQ#YDQ#ZHW0#HQ
UHJHOJHYLQJ/#ZDDUGRRU#VXFFHVVHQ#XLWEOHYHQ1

9ROJHQV#HQNHOH#JHwQWHUYLHZGHQ#EHKRRUW#RRN#KHW#]LFKW#RS#KHW#SROLWLHN0EHVWXXUOLMNH#GUDDJYODN#GHHO
XLW#WH#PDNHQ#YDQ#KHW#]LFKW#RS#GH#SURMHFWRPJHYLQJ1#%$OV#KHW#SROLWLHN#JH]LHQ# LQWHUHVVDQW# LV#ZDW# MH
GRHW/#YHUWDDOW#GLW#]LFK#RRN#QDDU#HHQ#SROLWLHN#NUDFKWHQYHOG%# +*HOGHUVH#9DOOHL,# +]LH#RRN#SDUDJUDDI
61:,1

61516# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG
+HW#SURMHFWWHDP#YDQ#GLW#SURMHFW#KHHIW#RS#YRRUKDQG#JHWUDFKW#LQ]LFKW#WH#NULMJHQ#LQ#KHW#NUDFKWHQYHOG
HQ#GH#PLGGHOHQ#HQ#EHODQJHQ#YDQ#GH#YHUVFKLOOHQGH#EHWURNNHQHQ#GRRU#KLHUYRRU#HHQ#ELMHHQNRPVW#WH
RUJDQLVHUHQ1#2RN#WLMGHQV#GH#4XLFN#6FDQ# LV#KLHUDDQ#DDQGDFKW#EHVWHHG#HQ#H[SOLFLHW#QDJHJDDQ#RI
PHQ#PHW#GH]H#IDFWRU#YROGRHQGH#UHNHQLQJ#KDG#JHKRXGHQ#+GLW#EOHHN#ZHO#KHW#JHYDO#WH#]LMQ,1

'H#JHwQWHUYLHZGHQ#YDQ#EHLGH#JHPHHQWHQ#JHYHQ# WH#NHQQHQ#GDW#GRRU#KHW#SURMHFWWHDP#JRHG#PHW
KXQ#EHODQJHQ# LV#RPJHJDDQ1#9RRU#EHLGH#JHPHHQWHQ#YRUPGH#KHW#JRHGNRRS#YHUNULMJHQ#YDQ#HHQ
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%..#HQ#%%3#YRRU#KHW#EXLWHQJHELHG#KHW# YRRUQDDPVWH#EHODQJ1#9RRU#GH#JHPHHQWH#%XQVFKRWHQ
JROG#GDDUQDDVW#GDW#HU#VSUDNH#NDQ#]LMQ#YDQ#HHQ#+PRJHOLMN,#YOLHJZLHOHIIHFW/#RPGDW#]LM#RRN#YRRU#KHW
VWHGHOLMN#JHELHG#GH#ERGHPNZDOLWHLW#LQ#NDDUW#ZLO#EUHQJHQ1#'H#YHUWHJHQZRRUGLJHU#YDQ#GH#*/72#]LHW
YRRU#]LFK]HOI#HHQ#URO#DOV# LQWHUPHGLDLU# WXVVHQ#RYHUKHLG#HQ#DJUDULsUV#ZHJJHOHJG/#PDDU#KHHIW#QDDU
HLJHQ#]HJJHQ#JHHQ#GLUHFW#EHODQJ#ELM#GLW#SURMHFW1#$O#PHW#DO#EOLMNW#KHW#SURMHFWWHDP#0#QDDU#KHW#RRUGHHO
YDQ#GH#JHwQWHUYLHZGHQ#0#JRHG# WH#KHEEHQ# LQJHVFKDW#ZDW#GH#EHODQJHQ#YDQ#GH#EHWURNNHQ#SDUWLMHQ
]LMQ1#'H#JHwQWHUYLHZGHQ#EOLMNHQ#PLGGHOHQ#XLWVOXLWHQG# WH# LQWHUSUHWHUHQ#DOV# ILQDQFLsQ1#+HW#SURMHFW0
WHDP#LV#KLHUPHH#ZDW#KHQ#EHWUHIW#JRHG#RPJHJDDQ#+]LH#RRN#SDUDJUDDI#61;,1

616# *H]DPHQOLMNH#SUREOHHPKHUNHQQLQJ

)DFWRU#5= *H]DPHQOLMNH#SUREOHHP+K,HUNHQQLQJ#ELM#DOOH#DFWRUHQ#HQ#KHW#EHZXVW#QDVWUHYHQ
YDQ#ZLQ0ZLQ0VLWXDWLHV

7RHOLFKWLQJ=
$FWRUHQ#KHEEHQ#GLNZLMOV#GH#QHLJLQJ#RP#QLHW#YHUGHU#WH#NLMNHQ#GDQ#KXQ#HLJHQ#SUREOHHP#HQ2RI#VLWXD0
WLH1#+HW#RQGHUNHQQHQ#YDQ#KHW#IHLW#GDW#KHW#RP#HHQ#FROOHFWLHI#SUREOHHP#JDDW/#LV#YDQ#HVVHQWLHHO#EH0
ODQJ1#3DV#GDDUQD#NDQ#JH]RFKW#ZRUGHQ#QDDU#RSORVVLQJVULFKWLQJHQ1
+HW#LV#YDQ#EHODQJ#DDQ#DFWRUHQ#+RRN,#H[SOLFLHW#GXLGHOLMN#WH#PDNHQ#GDW#]LM#EHWHU#DI#]LMQ#ZDQQHHU#]LM
ZHO#GHHOQHPHQ1#+LHUELM#PRHW#HU#ZHO#UHNHQLQJ#PHH#ZRUGHQ#JHKRXGHQ#GDW#HHQ#SUREOHHP#+YULMZHO,
QRRLW#ZRUGW#RSJHORVW#RS#HHQ#YRRU#LHGHUH#DFWRU#HYHQ#EHYUHGLJHQGH#PDQLHU1
$FWRUHQ#GLH#GH#EHVFKLNNLQJ#KHEEHQ#RYHU#+RQPLVEDUH,#KXOSEURQQHQ#NXQQHQ2]XOOHQ#GH#EHVOXLWYRU0
PLQJ#YHUWUDJHQ#RI#EORNNHUHQ#WRWGDW#]LFK#YRRU#KHQ#WHYHQV#VFRULQJVNDQVHQ#YRRUGRHQ1

61614# 8LWNRPVWHQ#OLWHUDWXXUVWXGLH
,Q#GH# OLWHUDWXXU#ZRUGW#XLWJHEUHLG#VWLOJHVWDDQ#ELM#PHWKRGHQ#RP# LQ#HHQ#SURMHFW#HHQ#JH]DPHQOLMNH
SUREOHHPKHUNHQQLQJ# WH#UHDOLVHUHQ# +KHW#KRH,1#:DDURP#GDW#YDQ#EHODQJ# LV/# OLMNW#QDXZHOLMNV# +PHHU,
WHU#GLVFXVVLH#WH#VWDDQ1
(HQ#SURMHFW#ZRUGW#SDV#RSJHVWDUW#DOV#]LFK#HHQ#SUREOHHP#YRRUGRHW#GDW#QLHW#GRRU#HHQ#DI]RQGHUOLMNH
DFWRU#RSJHORVW#NDQ#ZRUGHQ1#9DDN#LV#HU#UHHGV#HHQ#KHOH#JHVFKLHGHQLV#DDQ#HHQ#SURMHFW#YRRUDI#JH0
JDDQ#+YHUJHOLMN#>3U|SSHU#)#6WHHQEHHN/#4<<<=#63@,1#+HW#LV#GDDURP#]DDN#KHW#YUDDJVWXN#*DI#WH#SHOOHQ*
WRWGDW#GH#NHUQ#RYHUEOLMIW1#%'H#3URHI#RS#GH#520%#JHHIW#KLHUYRRU#HHQ#FRQFUHWH#KDQGUHLNLQJ1#$DQ#GH
KDQG#YDQ#YLHU#LQYDOVKRHNHQ#NDQ#HHQ#SUREOHHP#LQ#NDDUW#JHEUDFKW#ZRUGHQ1#%'LW#OHLGW#WRW#HHQ#JH]D0
PHQOLMNH#NLMN#RS#KHW#SUREOHHP#HQ#RS#GH#YHUGHU#WH#YROJHQ#ZHUNZLM]H%/#>9520/#4<<;=#66@1#'H#YLHU
LQYDOVKRHNHQ#]LMQ=
0# GH#LQKRXGHOLMNH#EHJUHQ]LQJ>
0# GH#NHX]H#YDQ#GHHOQHPHQGH#SDUWLMHQ>
0# GH#JHRJUDILVFKH#JHELHGVRPJUHQ]LQJ>
0# GH#WH#YROJHQ#ZHUNZLM]H#+LQKRXG#RI#SURFHV,1
+HW# 95200UDSSRUW# KHHIW# ZHOLVZDDU# YRRUDO# EHWUHNNLQJ# RS# JHELHGVJHULFKW# JHwQWHJUHHUG# EHOHLG/
PDDU#GH#LQYDOVKRHNHQ#OLMNHQ#RRN#KRXYDVW#WH#ELHGHQ#YRRU#DQGHUVRRUWLJH#SUREOHPHQ#RS#KHW#VQLMYODN
YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX1

1DGDW#KHW# IHLWHOLMNH#SUREOHHP#GXLGHOLMN# LV#JHZRUGHQ/#NDQ#GH#SURMHFWRUJDQLVDWLH#ZHUNHQ#DDQ#KHW
EHUHLNHQ#YDQ#ZLQ0ZLQ0VLWXDWLHV1#%LM#SURMHFWHQ#]LMQ#PHHUGHUH#DFWRUHQ#EHWURNNHQ#GLH#%YHUVFKLOOHQGH
EHODQJHQ#KHEEHQ#HQ#YDQ#HONDDU#DIKDQNHOLMN#]LMQ%/#>'H#%UXLMQ#H1D1/#4<<;=#56@1#'RRU#GH]H#YHUVFKLO0
OHQGH#EHODQJHQ#DDQ#HONDDU# WH#NRSSHOHQ/#NDQ#JH]RFKW#ZRUGHQ#QDDU#ZLQ0ZLQ0VLWXDWLHV1# +YHUJHOLMN
>7HLVPDQ/#4<<5=#;3@,1#(HQ# ODVWLJH#VLWXDWLH#GRHW#]LFK#YRRU#ZDQQHHU#DFWRUHQ#JHHQ#PRJHOLMNKHGHQ
YRRU#ZLQ0ZLQ0VLWXDWLHV#]LHQ1#=LM#]XOOHQ#KHW#EHVOXLWYRUPLQJVSURFHV#GDQ# IUXVWUHUHQ# WRWGDW#]LFK#RRN
YRRU#KHQ#VFRULQJVNDQVHQ#YRRUGRHQ#+YHUJHOLMN#>*ODVEHUJHQ/#4<<8=#78@,1
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61615# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV
'H#JHwQWHUYLHZGHQ#PDNHQ#RQGHUVFKHLG# WXVVHQ#GH#KHUNHQQLQJ#YDQ#KHW#SUREOHHP#ZDDUYRRU#HHQ
SURMHFW#ZRUGW#RSJHVWDUW#HQHU]LMGV#HQ#GH#RSORVVLQJ#HUYDQ#DQGHU]LMGV1#=LM#JHYHQ#DDQ#GDW#HHQ#SURMHFW
ZRUGW#RSJHVWDUW#RP#HHQ#+JH]DPHQOLMN,#SUREOHHP#RS# WH# ORVVHQ/#PDDU#ZLM]HQ#HURS#GDW# LHGHUH#EH0
WURNNHQ#SDUWLM#HHQ#DQGHUH#SHUFHSWLH#YDQ#KHW#SUREOHHP#NDQ#KHEEHQ1# %-H#PRHW#EHVHIIHQ#GDW#KHW
SUREOHHP#YDQ#HHQ#ERHU#HHQ#DQGHU#SUREOHHP# LV#GDW#KHW#SUREOHHP#YDQ#HHQ#ZHWKRXGHU#PHW#HHQ
9,1(;0ORFDWLH%# +*URHQEODXZH#6OLQJHU,1#+HW# LV#GDDURP#YDQ#EHODQJ#QLHW# WH# IRFXVVHQ#RS#KHW#SUR0
EOHHP#YDQ#HHQ#HQNHOH#EHWURNNHQ#SDUWLM1#%+HW#JDDW#HURP#GDW#MH#HHQ#FRQJORPHUDDW#YDQ#SUREOHPHQ
RSORVW%# +*URHQEODXZH#6OLQJHU,1#$OOH# EHWURNNHQHQ#PRHWHQ# KHW# KHW# JHYRHO# KHEEHQ# GDW# KHW# SUR0
EOHHP#RRN# YRRU#KHP#RI#KDDU# VSHHOW1# %,HGHUHHQ#PRHW# ]RLHWV#KHEEHQ# YDQ# *KHW# LV# RRN#PLMQ# SUR0
EOHHP*1#$OV#GDW#QLHW#JHEHXUW/# ]LW# MH#ZHOLVZDDU#PHW#HONDDU#RP#GH# WDIHO/#PDDU# NRPW#HU#QLHWV# XLW%
+.ULPSHQHUZDDUG/#EHVOXLWYRUPLQJ,1

(QNHOH#SURMHFWOHLGHUV#JHYHQ#DDQ#GDW#KHW#RRN#]DDN#LV#GDW#GH#DFWRUHQ#RRJ#KHEEHQ#YRRU#GH#SUREOH0
PHQ#YDQ#DQGHUH#EHWURNNHQHQ1#=RGRHQGH#KRXGHQ#DFWRUHQ#UHNHQLQJ#PHW#HONDDU#HQ#NDQ#PHQ#JH0
]DPHQOLMN# ZHUNHQ# DDQ# HHQ# RSORVVLQJ# GLH# YRRU# DOOH# DFWRUHQ# ZLQVW# RSOHYHUW1# 2PGDW# GH
YHUVFKLOOHQGH#GLVFLSOLQHV#HONDDU#YDDN#QLHW#NHQQHQ/#LV#GLW#QLHW#DOWLMG#HYHQ#HHQYRXGLJ1#%+HW#NRPW#HU
GXV#RS#QHHU#GDW#MH#ELM#ODQGLQULFKWHUV#HHQ#VWXN#ERGHPVDQHULQJ#WXVVHQ#GH#RUHQ#PRHW#]LHQ#WH#NULMJHQ/
HQ#ELM#GH#ERGHPVDQHHUGHUV#HHQ#VWXN#ODQGLQULFKWLQJ%#+*URQLQJHQ,1

'H#SURMHFWOHLGHU#YDQ#GH#.ULPSHQHUZDDUG#JHHIW#DDQ#GDW#KHW#ELM]RQGHU#ODVWLJ#LV#RP#WH#VWUHYHQ#QDDU
JH]DPHQOLMNH#SUREOHHPKHUNHQQLQJ#DOV#GH#EHWURNNHQ#SDUWLMHQ#HHQ#QHJDWLHI#EHHOG#YDQ#HONDDU#KHE0
EHQ1#%:LM#PRHVWHQ#YRRUDO#GXLGHOLMN#PDNHQ#GDW#ZH#DOV#QLHXZH#RUJDQLVDWLH#JHHQ#YHUOHQJVWXN#ZDUHQ
YDQ#GH#DPEWHOLMNH#RUJDQLVDWLHV1#'LH#KDGGHQ#QDPHOLMN# WH#NDPSHQ#PHW#HHQ#QHJDWLHI# LPDJR#ELM#GH
DJUDULsUV%# +.ULPSHQHUZDDUG/#XLWYRHULQJ,1# ,Q#HHQ#GHUJHOLMNH# VLWXDWLH# LV#KHW#EHODQJULMN#GDW#HU#HHQ
YHUWURXZHQVEDVLV# WXVVHQ# GH# YHUVFKLOOHQGH# SDUWLMHQ# RQWVWDDW/# DOGXV# GH# JHwQWHUYLHZGH1#2RN# GH
SURMHFWOHLGHU#YDQ#,-VVHOVWHLQ#=HQGHUSDUN#ZLMVW#RS#KHW#EHODQJ#YDQ#RQGHUOLQJ#YHUWURXZHQ=#%ZDQW#DOV
MH# LHPDQG#DDQ#WDIHO#KHEW#]LWWHQ/#GLH# MRX#QLHW#YHUWURXZW/#NULMJ# MH#ELM#KHP#RI#KDDU#RRN#QLHWV#YRRU#HO0
NDDU%1

:LQ0ZLQ0VLWXDWLHV
'H#PHHVWH#JHwQWHUYLHZGHQ#RQGHUNHQQHQ#KHW#EHODQJ# YDQ# VWUHYHQ#QDDU#ZLQ0ZLQ0VLWXDWLHV1#9DDN
PRHW#GH#SURMHFWRUJDQLVDWLH#SDUWLMHQ#RYHUWXLJHQ#YDQ#KHW#EHVWDDQ#GDDUYDQ/#RPGDW#]LM#GH]H#]HOI# LQ
HHUVWH# LQVWDQWLH#QLHW#RSPHUNHQ1# ,Q#DQGHUH# VLWXDWLHV# LV#KHW# QRRG]DNHOLMN# RP# HHQ# FRPSURPLV# WH
VOXLWHQ#HQ#]RGRHQGH#DFWLHI#RS#HHQ#ZLQ0ZLQ0VLWXDWLH#DDQ#WH#VWXUHQ1#+LHUGRRU#NDQ#GH#EHVOXLWYRUPLQJ
XLW#HHQ#LPSDVVH#JHKDDOG#ZRUGHQ1#%'DDUELM#GRH#MH#VRPV#GLQJHQ/#GLH#QLHW#DOOHPDDO#VWULNW#YROJHQV#GH
UHJHOV#]LMQ1#'DDUPHH#EHGRHO#LN#QLHW#GDW#MH#LHWV#LOOHJDDOV#GRHW/#PDDU#GDW#MH#RS#]RHN#JDDW#QDDU#UXLPWH
LQ#GH#ZHW0#HQ#UHJHOJHYLQJ1%#2P# WH#]RUJHQ#YRRU#GH# OHJLWLPLWHLW#YDQ#GH]H#DFWLHV#%LV#KHW#YDQ#JURRW
EHODQJ/#GDW#MH#RYHUKHLG#HQ#RSGUDFKWJHYHUV#PHHQHHPW#LQ#GH#VWDSSHQ#GLH#MH#]HW#RP#HHQ#SUREOHHP
RS# WH# ORVVHQ%/# ]HJW# GH# SURMHFWOHLGHU# XLW#*URQLQJHQ# KLHURYHU1#0HW# DQGHUH#ZRRUGHQ=# KHW# +DFWLHI,
]RHNHQ#QDDU#UXLPWH#LQ#ZHW0#HQ#UHJHOJHYLQJ#NDQ#KHOSHQ#ELM#KHW#WRW#VWDQG#EUHQJHQ#YDQ#RULJLQHOH#HQ
SDVVHQGH#RSORVVLQJHQ#GLH#ZLQVW#YRRU#DOOH#EHWURNNHQHQ#RSOHYHUHQ1#'RRU#EHVWXXUGHUV#KLHULQ#WH#EH0
WUHNNHQ/#NDQ#OHJLWLPLWHLW#YHUNUHJHQ#ZRUGHQ1

61616# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG
+HW#SURMHFWWHDP#KHHIW#YDQ#PHHW#DI#DDQ#GXLGHOLMN#SUREHUHQ#WH#PDNHQ#GDW#KHW#SURMHFW#YRRU#DOOH#SDU0
WLMHQ#*ZLQVW*#]RX#RSOHYHUHQ1#'LW#YHUNODDUW#ZHOOLFKW#ZDDURP#GH#JHwQWHUYLHZGH#SHUVRQHQ#SUREOHHP#HQ
RSORVVLQJ#DDQ#HONDDU#NRSSHOHQ1#'H#JHPHHQWH#(HPQHV#ZDV#]LFK#DDQYDQNHOLMN#QLHW#EHZXVW#YDQ
HQLJ#SUREOHHP/#]R#YHUWHOW#GH#JHwQWHUYLHZGH/#PDDU#NRQ#]LFK#JRHG#YLQGHQ#LQ#GH#JHGHILQLHHUGH#SUR0
EOHHPVWHOOLQJ/#QDPHOLMN#GDW#+JURRWVFKDOLJ,#JURQGYHU]HW#WH#KRJH#NRVWHQ#PHW#]LFK#PHHEUHQJW1#2RN
PHW#GH#RSORVVLQJ#GLH#KHW#SURMHFW#GDDUYRRU#ERRG/#QDPHOLMN#KHW# LQ#NDDUW#EUHQJHQ#YDQ#GH#ERGHP0
NZDOLWHLW#HQ#KHW#GDDUPHH#IDFLOLWHUHQ#YDQ#JURQGYHU]HW/#ZDV#GH#JHPHHQWH#WHYUHGHQ1#%'RRU#KHW#SUR0



46

EOHHP#RS#GH]H#PDQLHU#ELM#GH#NRS#WH#SDNNHQ/#LV#HU#VSUDNH#YDQ#HHQ#ZLQ0ZLQ0VLWXDWLH%#+(HPQHV,1#'H
JHPHHQWH#%XQVFKRWHQ#KDG#GH#ERGHPNZDOLWHLW#UHHGV#YRRU#HHQ#GHHO#LQ#NDDUW#JHEUDFKW1#7RFK#LV#RRN
GH]H#YHUWHJHQZRRUGLJHU#SRVLWLHI#RYHU#GH#FROOHFWLHYH#RSORVVLQJ/#PHW#QDPH# LQ#GH#ULFKWLQJ#YDQ#GH
EXUJHUV1#%0HW#GH#YULMVWHOOLQJVUHJHOLQJ#HQ#GLW#EHOHLGVVWXN#+OHHV=#ERGHPEHKHHUSODQ,# LV#HU#ZLQVW#JH0
ERHNW#YRRU#GLH#SDUWLMHQ#GLH#JURQGYHU]HW#ZLOOHQ#SOHJHQ%#+%XQVFKRWHQ,1#2RN#GH#YHUWHJHQZRRUGLJHU
YDQ#GH#*/72#RRUGHHOGH#SRVLWLHI/#RPGDW#GH#YRRUGHHOVLWXDWLH#YRRU#KDDU#DFKWHUEDQ#GXLGHOLMN#ZDV
DDQ#WH#JHYHQ1

617# *HULFKWH#HQ#]RUJYXOGLJH#FRPPXQLFDWLH

)DFWRU#6= *HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ#LQIRUPDWLHYHU]DPHOLQJ#HQ#0
YHUVWUHNNLQJ

7RHOLFKWLQJ=
%XQGHOLQJ#HQ#EHVFKLNEDDUVWHOOLQJ#YDQ# LQIRUPDWLH#JHHIW#EHWURNNHQ#SDUWLMHQ# LQ]LFKW# LQ#RQGXLGHOLMN0
KHGHQ/#SUREOHPHQ#YDQ#DQGHUH#DFWRUHQ#HQ#PRJHOLMNKHGHQ#WRW#KHW#EHUHLNHQ#YDQ#FRQVHQVXV1#&RP0
PXQLFDWLH#PRHW#]LFK#QLHW#DOOHHQ#ULFKWHQ#RS#GH#GLUHFW#EHWURNNHQHQ/#PDDU#RRN#RS#GH#DFKWHUEDQ1
*RHGH#FRPPXQLFDWLH#KRXGW# UHNHQLQJ#PHW#EHODQJHQ#YDQ#DFWRUHQ>#KHW# WHPSR#YDQ#GH# ODQGLQULFK0
WLQJ>#GH#SROLWLHNH#YHUKRXGLQJHQ#+RRN#LQIRUPHHO,#HQ#WLPLQJ#+GHDGOLQHV,1#+HW#LV#YDQ#EHODQJ#RP#YDQ
PHHW#DI#DDQ#]RZHO#YHUWLFDDO#DOV#KRUL]RQWDDO#+*DOOH#NDQWHQ#RS*,#WH#FRPPXQLFHUHQ#WHQHLQGH#RQUXVW#WH
YRRUNRPHQ1#%RYHQGLHQ#PRHW#HU#YROGRHQGH# WLMG#ZRUGHQ# LQJHUXLPG#YRRU#KHW#FRPPXQLFHUHQ#YDQ
EHODQJULMNH#DVSHFWHQ1#7RW#VORW#ZRUGW#EHQDGUXNW#GDW#GH#ERRGVFKDS#FRQJUXHQW#HQ#FRQVHTXHQW#PRHW
]LMQ1

61714# 8LWNRPVWHQ#OLWHUDWXXUVWXGLH
%LM#FRPPXQLFDWLH# NDQ#RQGHUVFKHLG#JHPDDNW#ZRUGHQ# WXVVHQ#H[WHUQH#HQ# LQWHUQH# FRPPXQLFDWLH1
([WHUQH# FRPPXQLFDWLH# RPYDW# DFWLYLWHLWHQ# GLH# JHULFKW# ]LMQ# RS# %LQIRUPDWLHRYHUGUDFKW# RP# H[WHUQH
HIIHFWHQ#LQ#GH#VDPHQOHYLQJ#WH#EHZHUNVWHOOLJHQ%#+9DQ#GHQ#+HXYHO/#4<<;=#;6,1#,QWHUQH#FRPPXQLFD0
WLH#KHHIW#EHWUHNNLQJ#RS#GH#%FRPPXQLFDWLH#LQ#GH#RUJDQLVDWLH#DOV#RQGHUGHHO#YDQ#KHW#EHOHLGVSURFHV
RI#DOV#PDQDJHPHQWLQVWUXPHQW/#EHGRHOG#RP#KHW#ZHUN# WH#RSWLPDOLVHUHQ%/# >9DQ#GHQ#+HXYHO/#4<<;=
;6@1#7HLVPDQ#JHHIW#ZDW#EHWUHIW#GH#LQWHUQH#FRPPXQLFDWLH#DDQ#GDW#HU#+SHU#GHILQLWLH/#UHG1,#VSUDNH#LV
YDQ#WDDOEDUULqUHV#WXVVHQ#GH#YHUVFKLOOHQGH#DFWRUHQ/#GLH#GHUKDOYH#RYHUEUXJG#PRHWHQ#ZRUGHQ1#(HQ
SURMHFWOHLGHU#PRHW#NZDOLWHLWHQ#DOV#NRSSHODDU#EH]LWWHQ1# %'H#NRSSHODDU#PRHW#GH# WDDO# YDQ#GH# YHU0
VFKLOOHQGH#SDUWLMHQ#VSUHNHQ#HQ#DOV#YHUWDOHU#NXQQHQ#RSWUHGHQ1#2PGDW#YHHO#DFWRUHQ#DOOHHQ#KXQ#HL0
JHQ#WDDO#VSUHNHQ/#PRHW#KLM#WDDOEDUULqUHV#NXQQHQ#GRRUEUHNHQ%/#>7HLVPDQ/#4<<5=#;5@1

'H#H[WHUQH#FRPPXQLFDWLH#KHHIW#KHW#YRRUOLFKWHQ#YDQ#HHQ#EHSDDOGH#GRHOJURHS# WHQ#GRHO1#9DQ#GHQ
+HXYHO#PDDNW#RQGHUVFKHLG# WXVVHQ#GH#FRPPXQLFDWLHYH#HQ#VWUDWHJLVFKH#GRHOHQ#YDQ#YRRUOLFKWLQJ1
%%LM#FRPPXQLFDWLHYH#GRHOHQ#JDDW#KHW#SULPDLU#RP# LQIRUPDWLHRYHUGUDFKW«?11!11#'H#HLVHQ#GLH#DDQ
GH# ERRGVFKDS#ZRUGHQ# JHVWHOG# ]LMQ=# GXLGHOLMN/# DDQWUHNNHOLMN# HQ# EHJULMSHOLMN1#(HQ# FRPPXQLFDWLHI
GRHO#ULFKW#]LFK#RS#GH#LQKRXG#YDQ#GH#ERRGVFKDS#+NHQQLV/#LQVWUXFWLH/#RYHUWXLJHQ/#PRWLYHUHQ,1%#6WUD0
WHJLVFKH#GRHOHQ#KHEEHQ#EHWUHNNLQJ#RS# %GH#ZHJ#ZDDUODQJV#GH#FRPPXQLFDWLHYH#GRHOHQ#GRRU#GH
YHUVFKLOOHQGH# OHGHQ#YDQ#GH#GRHOJURHS#ZRUGHQ#JHDFFHSWHHUG/#]RGDW#]H#RYHUWXLJHQ#RI#FRQVHQVXV
EHZHUNVWHOOLJHQ1#+HW#JDDW#KLHU#RP#GH#ZLM]H#YDQ#RYHUGUDFKW=#KRH#ZRUGW#GH#GRHOJURHS#RYHUWXLJG/
JHPRWLYHHUG#RI#EHwQYORHG"%#>9DQ#GHQ#+HXYHO/#4<<;=#<7@1#+HW#LV#GXV#YDQ#EHODQJ#RP#RS#YRRUKDQG
GH# FRPPXQLFDWLHYH# HQ# VWUDWHJLVFKH# GRHOHQ# YROGRHQGH# GXLGHOLMN# WH# VWHOOHQ# HQ# GH# YRRUOLFKWLQJ
GDDURS#DDQ#WH#SDVVHQ1

*ODVEHUJHQ#VWHOW#GDW#FRPPXQLFDWLH#RRN#HHQ#EHODQJULMNH#URO#VSHHOW#ELM#KHW# WRW#VWDQG#EUHQJHQ#YDQ
HHQ#JHPHHQVFKDSSHOLMNH#SUREOHHPKHUNHQQLQJ#HQ#KHW#LQ#EHHOG#EUHQJHQ#YDQ#ZLQ0ZLQ0RSORVVLQJHQ1
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2RN#PHHQW#KLM#GDW#HHQ#SURMHFWOHLGHU#RYHU#GH#QRGLJH#FRPPXQLFDWLHYH#HLJHQVFKDSSHQ#PRHW#EH0
VFKLNNHQ#RP#GH#EHODQJHQ#YDQ#GH#YHUVFKLOOHQGH#EHWURNNHQ#SDUWLMHQ#DDQ#HONDDU#WH#NRSSHOHQ1

61715# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV
8LW#GH# LQWHUYLHZV#PHW#GH#SURMHFWOHLGHUV#EOLMNW#GDW#FRPPXQLFDWLH# WH#EHVFKRXZHQ# LV#DOV#HHQ#YHHO0
RPYDWWHQG#*FRQWDLQHUEHJULS*1#=R#NRPHQ#LQ#GH#LQWHUYLHZV#WDOOR]H#IDFHWWHQ#YDQ#*JRHGH#FRPPXQLFD0
WLH*#QDDU# YRUHQ1#+HW# NDQ# ELMYRRUEHHOG# JDDQ# RP# KHW# YHUWDOHQ# YDQ# WHFKQLVFKH# HQ# EHOHLGVPDWLJH
LQIRUPDWLH#QDDU#EHJULMSHOLMNH# WDDO/#PDDU#RRN#RP#KHW# IRUPXOHUHQ#YDQ#HHQ#JRHG#RQGHUERXZG#SUR0
MHFWYRRUVWHO1#'DDUQDDVW#ZRUGW#RRN#LQWHQVLHI#RQGHUOLQJ#RYHUOHJ#+ELODWHUDDO#RI#LQ#JURWHU#YHUEDQG,#DOV
HHQ#YRRUEHHOG#YDQ#JRHGH#FRPPXQLFDWLH#JHQRHPG1

9HUWDDOVODJ
'H#SURMHFWOHLGHU#YDQ#=XLG0+ROODQG#ZLMVW#YRRUDO#RS#KHW#YHUWDOHQ#YDQ#ZHWHQVFKDSSHOLMNH#HQ2RI#WHFK0
QLVFKH#NHQQLV#QDDU#EHJULMSHOLMNH#WDDO#DOV#HHQ#FUXFLDDO#DVSHFW#YDQ#FRPPXQLFDWLH=#%3URMHFWLQIRUPD0
WLH# LV#YRRU#EHWURNNHQHQ#QLHW#DOWLMG#GLUHFW# WH#EHJULMSHQ1#:RUGW#GLH#QLHW#YHUWDDOG/#GDQ#NXQ# MH#]RYHHO
RYHUOHJJHQ#LQSODQQHQ#HQ#XLWYRHUHQ#DOV#MH#ZLOW/#WRFK#]XO#MH#JHHQ#YRUGHULQJHQ#PDNHQ1%#'H#YHUWDDO0
VODJ# LV#RRN#YRRU#HLQGGRHOJURHSHQ#YDQ#EHODQJ1#'DDUELM#PRHW#GDQ#ZHO#GH#HHQGXLGLJKHLG#YDQ#GH
ERRGVFKDS#EHZDDUG#EOLMYHQ1#%+HW#LV#KHHO#EHODQJULMN#GDW# MH#0#DOV# MH#FRPPXQLFHHUW#0#GDW#HHQGXLGLJ
GRHW#HQ#KHW#OLHIVW#DDQJHVWXXUG#YDQXLW#HHQ#SHUVRRQ%/#]R#YLQGW#GH#SURMHFWOHLGHU#XLW#*URQLQJHQ1

'H#JHwQWHUYLHZGH#XLW#GH#.ULPSHQHUZDDUG# +XLWYRHULQJ,#VWHOW#GDW#GH#SURMHFWRUJDQLVDWLH#]LFK#PRHW
UHDOLVHUHQ#GDW#SHU#GRHOJURHS#DQGHUH#DVSHFWHQ# YDQ#EHODQJ# ]LMQ=# %,QZRQHUV#XLW#GH# VWUHHN#ZLOOHQ
JUDDJ#FRQFUHHW#ZHWHQ#ZDW#HU#RS#KXQ#JHELHG#DDQ#GH#KDQG#LV#HQ#ZDW#PHQ#GDDUDDQ#ZLO#JDDQ#GRHQ/
GDQ#NXQ#MH#QLHW#YROVWDDQ#PHW#HHQ#DOJHPHHQ#YHUKDDO#RYHU#ERGHPYHURQWUHLQLJLQJ1%

&RQFUHHW#+SURMHFW,YRRUVWHO
2RN#KHW#SUHVHQWHUHQ#YDQ#HHQ#FRQFUHHW/#JRHG#RQGHUERXZG# +SURMHFW,#YRRUVWHO# LV#YROJHQV#HQNHOH
JHwQWHUYLHZGHQ#HHQ#YRRUEHHOG#YDQ#ZDW#JRHGH#FRPPXQLFDWLH#LQKRXGW1#=R#PHHQW#GH#JHwQWHUYLHZ0
GH#YDQ#KHW#.ULPSHQHUZDDUG0SURMHFW#GDW#KHW#ELM#YRRUVWHOOHQ#QRJDO#HHQV#RQWEUHHNW#DDQ#HHQ#FRQ0
FUHWH#RQGHUERXZLQJ1#%%RYHQGLHQ#]LMQ#]H#YDDN#YHHO#WH#DEVWUDFW1#$OV#MH#LHWV#YRRU#HONDDU#ZLOW#NULMJHQ/
PRHW#MH#GDW#YRRUDO#QLHW#GRHQ1#=RHN#KHW#HHUVW#DOOHPDDO#JRHG#XLW#HQ#DOV#MH#HHQ#YHUKDDO#KHEW/#ZHHV
GDQ#FRQVLVWHQW1#3UREHHU#ELM#DFWRUHQ#HHQ#EHHWMH#WH#WRHWVHQ#ZDW#KDDOEDDU#LV%#+.ULPSHQHUZDDUG/#XLW0
YRHULQJ,1
+HW#SURMHFW#'H#*URHQEODXZH#6OLQJHU#KHHIW# LQ#GH# LQLWLDWLHIIDVH#YHHO#EDDW#JHKDG#ELM#HHQ#FRQFUHHW
YRRUVWHO/#GDW#HHQ#FRQFUHWH#RSORVVLQJVULFKWLQJ#DDQJDI1#'H#SURMHFWOHLGHU#KLHURYHU=#%:H#VWRQGHQ#GXV
QLHW#PHW# OHJH#KDQGHQ#PDDU#NRQGHQ#HHQ#FRQFUHHW#YHUKDDO#HQ#HHQ#FRQFUHWH#RSORVVLQJ#SUHVHQWH0
UHQ/#ZDDURYHU#ZH# NRQGHQ# SUDWHQ1#'DW# KHHIW# ELM]RQGHU# JRHG# JHKROSHQ1#+HW#ZDV# HHQ# FRQFHSW
ZDDURS#ZH#NRQGHQ#YRRUWERUGXUHQ1%
'H#SURMHFWOHLGHU#YDQ#GH#.ULPSHQHUZDDUG#NRPW#PHW#HHQ#VRRUWJHOLMN#YHUKDDO=# %+HW#ZDV# WRFK#ZHO
FUXFLDDO#LQ#GLW#SURMHFW#GDW#DOOH#SDUWLMHQ#YRQGHQ#GDW#HU#YROGRHQGH# LQIRUPDWLH#PRHVW#]LMQ#RP#EHVOLV0
VLQJHQ#RS#WH#EDVHUHQ1#+HW#IHLW#GDW#ZH#GLH#LQIRUPDWLH#RS#HHQ#ULMWMH#KDGGHQ#WRHQ#KHW#SURMHFW#VWDUWWH/
LV#KHHO#EHODQJULMN#JHZHHVW1#=RQGHU#GLH#LQIRUPDWLH#ZDV#KHW#SURMHFW#ZDDUVFKLMQOLMN#QLHW#JHVODDJG1%

$QGHUH#LQWHUSUHWDWLH#YDQ#GH]HOIGH#LQIRUPDWLH
,Q#GLYHUVH#SURMHFWHQ# LV#JHEOHNHQ#GDW#GH]HOIGH# LQIRUPDWLH#RI#ERRGVFKDS#HHQ#YHUVFKLOOHQG#HIIHFW
NDQ#VRUWHUHQ1#+LHUELM#VSHHOW#GH#HUQVW#HQ#XUJHQWLH#YDQ#KHW#SUREOHHP#YRRU#GH#EHWURNNHQH#HHQ#URO/
]R# OHJW#GH#SURMHFWOHLGHU#YDQ#GH#*URHQEODXZH#6OLQJHU#XLW=# %,Q#KHW#VPDOVWH#VWXN# +YDQ#KHW#JHELHG/
UHG1,/# ZDDU# RRN# GH# HHUVWH# DDQNRSHQ# ]LMQ# JHGDDQ/# ]DWHQ# GH# ]DOHQ# +WLMGHQV# GH# YRRUOLFKWLQJV0
ELMHHQNRPVWHQ/#UHG1,#VWDPSYRO/#PDDU#LQ#DQGHUH#JHELHGHQ#ZDV#GH#RSNRPVW#HUJ#ODDJ%1#2RN#DOV#KHW
EHJULS#YRRU#GH#HUQVW#HQ#XUJHQWLH#YDQ#GH#SUREOHPDWLHN#ELM#GH#GRHOJURHS#RQWEUHHNW/#NRPW#GH#ERRG0
VFKDS#QLHW#DOWLMG#RYHU1#%$O#NRPHQ#]H#ODQJV#HQ#OHJ#MH#]H#DOOHV#XLW/#GDQ#ZRUGW#QRJ#GLH#NUXLZDJHQ#+PHW
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JURQG#XLW#GH#WXLQ#YDQ#HHQ#SDUWLFXOLHU/#UHG1,#LQ#KHW#SODQWVRHQ#JHOHHJG%/#DOGXV#GH#JHwQWHUYLHZGH#YDQ
,-VVHOVWHLQ#=HQGHUSDUN1

7HQVORWWH#]LMQ#RRN#FXOWXXUYHUVFKLOOHQ#HQ#YHUVFKLOOHQ# LQ#GRHOVWHOOLQJHQ#YDQ#GH#EHWURNNHQ#SDUWLMHQ
YDQ#LQYORHG#RI#GH#ERRGVFKDS#RYHUNRPW1#%+HW#LV#EHODQJULMN#RP#RS#GLH#YHUVFKLOOHQ#LQ#WH#VSHOHQ#HQ#WH
ZHWHQ#KRH#MH#KHW#EHVWH#PHW#YHUVFKLOOHQGH#DFWRUHQ#FRPPXQLFHHUW1#-H#NXQW#ZHO#]RUJYXOGLJ#FRPPX0
QLFHUHQ/#PDDU#DOV#MH#GH#RQWYDQJHUV#YDQ#GH#ERRGVFKDS#QLHW#NHQW/#GDQ#OXNW#MH#GDW#QLHW#DOWLMG%#+%..
=XLG0+ROODQG,1

,QWHUQH#DIVWHPPLQJ
'H#SURMHFWOHLGHU#YDQ# +,-VVHOVWHLQ#=HQGHUSDUN,#EUHQJW#QDDU# YRUHQ#GDW# LQ#HHQ#SURMHFWJURHS# YDDN
YHUWHJHQZRRUGLJHUV#YDQ#GH#RYHUKHLG#]LWWHQ/#GLH#JHHQ#GLUHFWH#EHVOLVPDFKW#KHEEHQ1#3URMHFWJURHS0
OHGHQ#YRRU#ZLH#GLW#JHOGW/#PRHWHQ#GDDURP#JRHG#FRPPXQLFHUHQ#PHW#KXQ#+GLUHFWH,#EHVWXXUGHUV#HQ
KXQ#LQWHUQH#DFKWHUEDQ/#]RGDW#%GDDU#QLHW#DPEWHQDDU#;#]LW/#PDDU# LHPDQG#GLH#RRN#HFKW#QDPHQV#GH
KHOH#RUJDQLVDWLH#SUDDW%1#,Q#GLH#JHYDOOHQ#GDW#EHSDDOGH#NZHVWLHV#LQWHUQ#QLHW#JRHG#DIJHNDDUW#]LMQ/#NDQ
GLW#GH#EHVOXLWYRUPLQJ# IOLQN# IUXVWUHUHQ1# %$OV#GH#DPEWHQDDU#ZHO# *PHHJDDW*/#PDDU#GLHQV#EHVWXXUGHU
YHUYROJHQV#QLHW/#GDQ#PRHWHQ#]H#HHUVW#LQ#KXQ#HLJHQ#RUJDQLVDWLH#YHUGHU#SUDWHQ1#'DDUQD#NRPHQ#]H
GDQ#SDV#ZHHU# WHUXJ%# +.ULPSHQHUZDDUG/#EHVOXLWYRUPLQJ,1#+HW# LV#GH#NXQVW#RP#JRHG# WH# WLPHQ#RS
ZHON#PRPHQW#GH#EHVWXXUGHUV#HUELM#ZRUGHQ#EHWURNNHQ/YLQGW#GH#SURMHFWOHLGHU#YDQ#GH#.ULPSHQHU0
ZDDUG=#%9RRU#KHQ#ZRUGW#KHW#SDV#LQWHUHVVDQW#ZDQQHHU#KHW#FRQFUHHW#ZRUGW1#+HW#LV#PRHLOLMN#RP#SUH0
FLHV#KHW#JRHGH#PRPHQW# WH#YLQGHQ#ZDDURS# MH#PHW#KHQ#FRQWDFW#PRHW# OHJJHQ%# +.ULPSHQHUZDDUG/
EHVOXLWYRUPLQJ,1

61716# 8LWNRPVWHQ#LQWHUYLHZV#EHWURNNHQHQ#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG
'H#JHwQWHUYLHZGHQ#]LMQ#LQ#KHW#DOJHPHHQ#WHYUHGHQ#RYHU#GH#FRPPXQLFDWLH#WLMGHQV#KHW#SURMHFW/#RRN
DO# OLHS#GH#FRPPXQLFDWLH#WXVVHQ#JHPHHQWHQ#HQ#GH#'LHQVW# ODQGHOLMN#*HELHG#+'/*,#DOV#SUREOHHP0
KRXGHU# LQ#GH#EHJLQIDVH#YDQ#KHW#SURMHFW#ZDW#PRHL]DDP1#7HQ# WLMGH#YDQ#KHW# LQWHUYLHZ# LV#GH#YHUWH0
JHQZRRUGLJHU#YDQ#%XQVFKRWHQ#HFKWHU#SRVLWLHI#RYHU#GH#FRPPXQLFDWLH#HQ#GH#VDPHQZHUNLQJ1#+LM
YLQGW#GDW#GLW#%QX#HFKW#HHQ#SURMHFW#LV/#ZDDULQ#MH#PHW#HONDDU#RSWUHNW%1

$OOH#JHwQWHUYLHZGHQ#YHUWHOOHQ#GDW#]LM#ZHOLVZDDU#VWHOVHOPDWLJ#YDQ#DOOHUOHL# LQIRUPDWLH#]LMQ#YRRU]LHQ/
PDDU#GDW#]LM#GH#+VFKULIWHOLMNH/#UHG1,#SURMHFWGRFXPHQWHQ#QLHW#RI#QDXZHOLMNV#KHEEHQ#GRRUJHOH]HQ1#'H
YHUWHJHQZRRUGLJHU# YDQ# %XQVFKRWHQ#ZLMW# GLW# DDQ# RQGHUEH]HWWLQJ# YDQ# ]LMQ# DIGHOLQJ1# ,Q# (HPQHV
NRPW#PHQ#HU#QLHW#DDQ#WRH#DOV#JHYROJ#YDQ#DQGHUH#DFWLYLWHLWHQ1#'H#YHUWHJHQZRRUGLJHU#YDQ#GH#*/72
JHHIW#DDQ#GDW#KLM#KHW/#JH]LHQ#KHW#EHSHUNWH#EHODQJ#YDQ#GH]H#RUJDQLVDWLH/#QLHW#]LQYRO#YLQGW#RP#GH
VWXNNHQ#GRRU#WH#OH]HQ1

'H#JHwQWHUYLHZGHQ#]LMQ#DOOHQ#YDQ#PHQLQJ#GDW#GH#FRPPXQLFDWLH#ULFKWLQJ#GH#DFKWHUEDQ#JH]DPHQOLMN
PRHW#ZRUGHQ#YRUPJHJHYHQ/#]RDOV#GRRU#KHW#SURMHFWWHDP#RRN# LV#YRRUJHVWHOG1#9ROJHQV#GH#YHUWH0
JHQZRRUGLJHU#YDQ#GH#JHPHHQWH#%XQVFKRWHQ#LV#KHW#SUREOHHP#YRRU#HONH#JHPHHQWH#JHOLMN=#%'DQ#LV
KHW#JHZRRQ#JRHG#RP#QLHW#]HOI#KHW#ZLHO#XLW#WH#YLQGHQ/#PDDU#RP#JH]DPHQOLMN#WH#FRPPXQLFHUHQ%1#'H
YHUWHJHQZRRUGLJHU#YDQ#GH#JHPHHQWH#(HPQHV#]LHW#GXLGHOLMNH#YRRUGHOHQ# LQ#KHW#JH]DPHQOLMN#RS0
VWHOOHQ#YDQ#ppQ#DUWLNHO/#GDW#YHUYROJHQV#DDQ#GH#YHUVFKLOOHQGH# LQWHUQH#HQ#H[WHUQH#PHGLD#NDQ#ZRU0
GHQ# DDQJHERGHQ1# %'DW# LV# GXLGHOLMN/# HHQGXLGLJ# HQ# NRVWHQEHVSDUHQG%1#'H#*/72# SOHLW# YRRU# HHQ
GXLGHOLMNH#HQ#HHQYRXGLJH#ERRGVFKDS#HQ# LV#SRVLWLHI#RYHU#KHW# LQLWLDWLHI#YDQ#HHQ#GRRU#KHW#SURMHFW0
WHDP# JHSURGXFHHUGH# QLHXZVEULHI/# ZDDUXLW# +YRRUOLFKWHUV# YDQ,# GH# EHWURNNHQ# SDUWLMHQ# YULMHOLMN# XLW
NRQGHQ#SXWWHQ1#+LM#YLQGW#GDW#HHQ#JRHG#V\VWHHP=#%'H#HVVHQWLH#EOLMIW#GDQ#KHW]HOIGH#HQ#MH#NXQW#MH#HL0
JHQ#YHUGXLGHOLMNLQJHQ#DDQEUHQJHQ1%#+*/72,1



49

618# (HQ#SDVVHQGH#SURMHFWRUJDQLVDWLH

)DFWRU#7=# (HQ#SDVVHQGH#SURMHFWRUJDQLVDWLH#HQ#HHQ#WUDQVSDUDQWH#YHUGHOLQJ#YDQ#WDNHQ#HQ
EHYRHJGKHGHQ

7RHOLFKWLQJ=
1DGDW#EHVORWHQ# LV#GDW#HHQ#SUREOHHP#FROOHFWLHI#ZRUGW#DDQJHSDNW/#PDDU#YRRUGDW#EHJRQQHQ#ZRUGW
PHW#KHW#]RHNHQ#QDDU#RSORVVLQJHQ/#GLHQW#HU#HHUVW#GXLGHOLMNKHLG# WH#]LMQ#RYHU#KHW#SURMHFWPDQDJH0
PHQW/#GDDUYRRU#EHVFKLNEDUH#IRQGVHQ#HQ#PHQVNUDFKW/#]RGDW#GLW#EHVOXLWYRUPLQJ#QLHW#LQ#GH#ZHJ#NDQ
VWDDQ1
+HW# LV#JRHG#RP#HHQ#SUDNWLVFKH/#ZHUNEDUH#ZHUNYRUP# WH#NLH]HQ/#ZDDUELM# LHGHUH#EHWURNNHQ#SDUWLM
]LFK#SUHWWLJ#YRHOW1#6FKHLGLQJ#YDQ#SURFHV#HQ#LQKRXG#]LMQ#GDDUELM#DDQ#WH#EHYHOHQ1#2RN#YHUGLHQW#KHW
GH#YRRUNHXU#HHQ#YRRU]LWWHU#WH#NLH]HQ#]RQGHU#IRUPHOH#PDFKW/#GLH#*GHQNW*#YDQXLW#GH#GLYHUVH#JUHPLD
HQ#HUYRRU#]RUJW#GDW#GH#ZHUN]DDPKHGHQ#GRRUJDDQ=#HU#PRHWHQ# LPPHUV# UHVXOWDWHQ#JHERHNW#ZRU0
GHQ1

61814# 8LWNRPVWHQ#YDQ#GH#OLWHUDWXXUVWXGLH
'H#%UXLMQ#H1D1#KHEEHQ# YRRUNHXU# YRRU# %]ZDUH#EHPHQVLQJ%# YDQ# LQWHUDFWLHYH# SURMHFWHQ1#+LHUPHH
EHGRHOW#KLM#GDW#GH#GHHOQHPHUV#PRHWHQ#EHVFKLNNHQ#RYHU#EHVOLVPDFKW#HQ#RQDIKDQNHOLMN#PRHWHQ
]LMQ#YDQ#UXJJHVSUDDN1#%(QHU]LMGV#LV#GH#]ZDUH#YHUWHJHQZRRUGLJLQJ#YDQ#GH#EHWURNNHQHQ#QRRG]DNH0
OLMN#RP#GUDDJYODN#YRRU#GH# WH#QHPHQ#EHVOLVVLQJHQ# WH#FUHsUHQ1#(ON#GHU#GHHOQHPHUV#EHVFKLNW#RYHU
XLWJHEUHLGH# UHODWLHQHWZHUNHQ#HQ#YHUWHJHQZRRUGLJW#]R#HHQ#QHWZHUN#YDQ#RUJDQLVDWLHV1#$QGHU]LMGV
EHWHNHQW#GH]H#FRQVWUXFWLH#RRN#GDW#GH#GHHOQHPHUV#]LFK#PRHLOLMN# ODWHQ#VWXUHQ/# MXLVW#RPGDW#]LM#RYHU
GH]H#QHWZHUNHQ#EHVFKLNNHQ%/# >'H#%UXLMQ#H1D1/#4<<;=#48<@1# ,HGHUH#SURMHFWRUJDQLVDWLH#PRHW# UHNH0
QLQJ#KRXGHQ#PHW#GH]H#SDUDGR[1

61815# 8LWNRPVWHQ#YDQ#GH#LQWHUYLHZV#PHW#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV
'H#JHwQWHUYLHZGHQ#VSUHNHQ#ELM#GH]H# IDFWRU#PHW#QDPH#RYHU#GH#SURMHFWRUJDQLVDWLH#HQ#GH#SURMHFW0
OHLGHU1#=LM#FRQVWDWHUHQ#GDW#HHQ#SURMHFWRUJDQLVDWLH#PRHW#*SDVVHQ*#ELM#KHW#SUREOHHP1#(HQ#SURMHFW#PHW
HHQ#NOHLQH#JURHS#EHWURNNHQHQ#UHVXOWHHUW#LQ#HHQ#NOHLQ/#LQIRUPHHO#SURMHFWWHDP/#]RDOV#ELM#SURMHFW#,-V0
VHOVWHLQ#=HQGHUSDUN=#%:H#]DWHQ#PHW#]LMQ#DOOHQ#LQ#KHW]HOIGH#JHERXZ/#]HOIV#RS#GH]HOIGH#YHUGLHSLQJ1
+HW#ZDV/#ELM#ZLM]H#YDQ#VSUHNHQ/#WZHH#VWDSSHQ# ORSHQ#HQ# MH#]DJ#HONDDU/#GXV#FRQWDFWHQ#RQGHUKRX0
GHQ#JLQJ#KHHO#JHPDNNHOLMN%1#'H]H#SURMHFWPHGHZHUNHU#JHHIW#ZHO# WRH#GDW#GLW#ELM#JURWHUH#SURMHFWHQ
RQPRJHOLMN# LV1# %$OV#HHQ#SURMHFW#YHHO#JURWHU#HQ# IRUPHOHU# LV/#GDQ#PRHW# MH#ELMYRRUEHHOG#RQGHUOLQJH
WDDNYHUGHOLQJ#HQ#EHYRHJGKHGHQ#ZHO#KHOGHU#KHEEHQ/#ZDQW#DQGHUV#NDQ# LHPDQG#]RPDDU#RYHUJH0
VODJHQ#ZRUGHQ1#2I#LHPDQG#QHHPW#EHVOLVVLQJHQ/#WHUZLMO#KLM#GDDU#KHOHPDDO#JHHQ#EHYRHJGKHLG#YRRU
KHHIW1#2I#GH#EHVOLVVLQJ#EOLMIW#PDDU#LQ#KHW#PLGGHQ#HQ#QLHPDQG#KDNW#GH#NQRSHQ#GRRU1#'DQ#NDQ#DOOHV
VWLO#EOLMYHQ#VWDDQ%#+,-VVHOVWHLQ#=HQGHUSDUN,1

(HQ#SURMHFW#PHW#YHHO#EHWURNNHQ#SDUWLMHQ#YUDDJW#RP#HHQ#KHOGHUH#VWUXFWXXU#PHW#GXLGHOLMNH#DIVSUD0
NHQ#RYHU#SURMHFWOHLGHUVFKDS/#]R#YLQGW#GH#SURMHFWOHLGHU#YDQ#*URQLQJHQ=# %%LM#]R*Q#SURMHFW#PRHW#HU
HHQ#DDQVSUHHNSXQW#HQ#ERHJEHHOG#]LMQ1#'DW#PRHW#GLHJHQH#]LMQ#GLH#GH#NRHUV#XLW]HW1#'H#RSGUDFKW0
JHYHU#PRHW#KLHU#DFKWHU#VWDDQ/#ZDQW#KHW#PRHW#QLHW#]R#]LMQ/#GDW#RS#VSDQQHQGH#PRPHQWHQ#GH#WRXZ0
WMHV# ZRUGHQ# RYHUJHQRPHQ# GRRU# LHPDQG# DQGHUV1# 'DW# IUXVWUHHUW# GH# NRHUV# HQ# EHPRHLOLMNW# GH
HHQGXLGLJKHLG%#+*URQLQJHQ,1#.RUWRP=#GXLGHOLMNKHLG#GUDDJW#ELM#DDQ#GH#YRRUWJDQJ#YDQ#KHW#SURMHFW1

'H#SURMHFWOHLGHU#YDQ#GH#*URHQEODXZH#6OLQJHU#ZLMVW#HURS#GDW#ELM# OHGHQ#YDQ#HHQ#DPEWHOLMNH#ZHUN0
JURHS# +GH#GHHOQHPHUV#YDQ#HHQ#SURMHFW/# UHG1,#YDDN#NHQQLV#HQ#HUYDULQJ#DDQZH]LJ# LV/#GLH# +EHWHU,
EHQXW#]RX#PRHWHQ#ZRUGHQ=#%+HW#OLHIVW#]RX#MH#GLH#PHQVHQ#RRN#QRJ#HHQ#VWXN#ZHUN#ZLOOHQ#ODWHQ#YHU0
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]HWWHQ/#RPGDW#]LM#RS#KXQ#HLJHQ#YDNJHELHG#PLQVWHQV#HYHQ#JRHG#]LMQ#DOV#ZLM1#%RYHQGLHQ#KHEEHQ#]LM
GH#VSHFLDOLVWHQ#VRPV#]HOI#LQ#KXLV1%

61816# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG
'H#JHwQWHUYLHZGHQ#EHOLFKWHQ#GULH#DVSHFWHQ#YDQ#GH]H# IDFWRU=#GH#SURMHFWRUJDQLVDWLH/#GH#RPYDQJ
YDQ#GH#NODQNERUGJURHS#HQ#GH#SRVLWLH#YDQ#GH#SURMHFWOHLGHU1

$DQYDQNHOLMN#EHVWRQG#HU#ELM#DOOH#JHwQWHUYLHZGHQ#HQLJH#RQGXLGHOLMNKHLG#RYHU#GH#SURMHFWRUJDQLVDWLH
HQ#GH#SRVLWLH#YDQ#HQNHOH#EHWURNNHQ#SDUWLMHQ1#'H#YHUWHJHQZRRUGLJHU#YDQ#%XQVFKRWHQ#JHHIW#DDQ
GDW#GLW#RRN#NRPW#RPGDW#KLM#HLJHQOLMN#WH#ZHLQLJ#WLMG#KDG#RP#]LFK#JRHG# LQ#KHW#SURMHFW# WH#YHUGLHSHQ1
'H#YHUWHJHQZRRUGLJHU#YDQ#(HPQHV#YHUWHOW#GDW#KLM#KDOYHUZHJH#KHW#SURMHFW# LV# LQJHVWDSW#HQ#RQYRO0
GRHQGH#LV#ELMJHSUDDW#GRRU#]LMQ#YRRUJDQJHU1

2YHU# GH# JHZHQVWH# RPYDQJ# YDQ# GH# NODQNERUGJURHS# ]LMQ# GH# JHwQWHUYLHZGHQ# KHW# QLHW# HHQV1#'H
YHUWHJHQZRRUGLJHU#YDQ#(HPQHV# LV#YDQ#PHQLQJ#GDW#SURMHFWJURHSHQ#]R#NOHLQ#PRJHOLMN#GLHQHQ# WH
]LMQ#RP#GH#ZHUNVQHOKHLG#]R#KRRJ#PRJHOLMN# WH#KRXGHQ1#'H#YHUWHJHQZRRUGLJHU#YDQ#%XQVFKRWHQ
YLQGW#MXLVW#GDW#GH#DDQZH]LJKHLG#YDQ#DOOH#SDUWLMHQ#JHZHQVW#LV1

,HGHUH#JHwQWHUYLHZGH#QRHPW#GH#SURMHFWOHLGHU#DOV#DDQVSUHHNSXQW1#+LHULQ#LV#KHW#SURMHFWWHDP#GXLGH0
OLMN#JHZHHVW1

619# 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ

)DFWRU#8=# 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ#HQ#GH#PDWH#YDQ#SDUWLFLSDWLH

7RHOLFKWLQJ=
+HW#XLW]HWWHQ#YDQ#HHQ#SODQQLQJ#PHW#YRRUDI#YDVWJHVWHOGH#PLMOSDOHQ#KHHIW#HHQ#JXQVWLJH#XLWZHUNLQJ1
+HW#]RUJW#YRRU#GXLGHOLMNKHLG#HQ#JHHIW#*SRVLWLHYH#HQHUJLH*1#0LMOSDOHQ#NXQQHQ#RRN#HIIHFWLHI#DOV#GHDG0
OLQH#ZRUGHQ#JHKDQWHHUG1#3UREHHU#JHKDDOGH#GHDGOLQHV#YRRUDO#RRN#WH#YLHUHQ1#$OV#HU#JHSODQG#PRHW
ZRUGHQ/#GRH#GDW#GDQ#]RYHHO#PRJHOLMN#YDQ#*JURI*#QDDU#*ILMQ*1#2RN#LV#KHW#YDQ#EHODQJ#GDW#RQGHUZHUSHQ
ZDDURYHU# LQPLGGHOV#EHVOXLWHQ#JHQRPHQ#]LMQ/#QLHW#QRJPDDOV#DDQ#GH#RUGH#ZRUGHQ#JHVWHOG# LQ#KHW
YHUGHUH#EHVOXLWYRUPLQJVWUDMHFW1
0DDN#DDQ#SDUWLMHQ#GXLGHOLMN#RS#ZHONH#PRPHQWHQ#EHVOLVVLQJHQ#PRHWHQ#ZRUGHQ#JHQRPHQ#HQ#KRH
GLH#EHVOLVVLQJ#WRW#VWDQG#]DO#NRPHQ1

61914# 8LWNRPVWHQ#YDQ#GH#OLWHUDWXXUVWXGLH
%HVOXLWYRUPLQJ#NDQ#DOOHHQ# WRW#VWDQG#NRPHQ#ZDQQHHU#KHW#SURMHFW#JRHG#EHKHHUVW#ZRUGW1#+HW# ID0
VHQPRGHO# +]LH#YRRU#HHQ# WRHOLFKWLQJ#SDUDJUDDI#61416,/#ELHGW#YROJHQV#:LMQHQ#H1D1#KLHUYRRU#SUDNWL0
VFKH#DDQJULMSLQJVSXQWHQ1#:LMQHQ# VWHOW#GDW#HU# *JULS*#RS#KHW#SURMHFW# NDQ#ZRUGHQ#JHKRXGHQ#GRRU
WLMGHQV#LHGHUH#IDVH#GH#YROJHQGH#YLMI#SURFHVDVSHFWHQ#LQ#KHW#RRJ#WH#KRXGHQ=
0# 7LMGVEHKHHUVLQJ=#KHW# WLMGLJ#XLWYRHUHQ#YDQ# +SURMHFW,DFWLYLWHLWHQ#RSGDW# UHVXOWDWHQ# WLMGLJ#JHUHHG0

NRPW>
0# *HOGEHKHHUVLQJ=#KHW# ILQDQFLHHO#YHUDQWZRRUG#XLWYRHUHQ#YDQ#SURMHFWDFWLYLWHLWHQ#RSGDW#KHW#SUR0

MHFWUHVXOWDDW#HU#HFRQRPLVFK#UHQGDEHO#XLWNRPW>
0# .ZDOLWHLWVEHKHHUVLQJ=#KHW#JRHG#+GRHOJHULFKW,#XLWYRHUHQ#YDQ#SURMHFWDFWLYLWHLWHQ#RSGDW#KHW#SUR0

MHFWUHVXOWDDW#HU#JRHG#JHQRHJ#XLWNRPW>
0# ,QIRUPDWLHEHKHHUVLQJ=#KHW#HHQGXLGLJ#XLWYRHUHQ#YDQ#SURMHFWDFWLYLWHLWHQ#RSGDW#KHW#SURMHFWUHVXO0

WDDW#HU#HHQGXLGLJ#+UHSURGXFHHUEDDU,#XLWNRPW>
0# 2UJDQLVDWLHEHKHHUVLQJ=#KHW#XLWYRHUHQ#YDQ#SURMHFWDFWLYLWHLWHQ#GRRU#GDDUWRH#EHYRHJGH#SHUVR0

QHQ#RSGDW#KHW#SURMHFWUHVXOWDDW#HU#IRUPHHO#JHDFFHSWHHUG#+ #RYHUJHQRPHQ#GRRU#GH#*QLHXZH#HL0
JHQDDU*,#XLWNRPW1#+YHUJHOLMN#>:LMQHQ#H1#D1/#4<;7=#:<@,1
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'UXN#NDQ#GH#EHVOXLWYRUPLQJ#EHVSRHGLJHQ
'UXN#YDQXLW#GH#RPJHYLQJ#RS#KHW#SURMHFW#NDQ#GH#EHVOXLWYRUPLQJ#EHVSRHGLJHQ#HQ#GDDUPHH#ELMGUD0
JHQ#DDQ#GH#YRRUWJDQJ#YDQ#KHW#SURMHFW/#]R#EOLMNW#XLW#GH#OLWHUDWXXU1#'UXN#NDQ#RRN#ELQQHQ#KHW#SURMHFW
+EHZXVW,#ZRUGHQ#JHJHQHUHHUG1#'H#%UXLMQ#VSUHHNW# LQ#GLW# YHUEDQG#ZHO# YDQ#KHW# FUHsUHQ# YDQ#HHQ
*VHQVH#RI#XUJHQF\*1#'H#SURMHFWOHLGHU#WUHHGW#KLHUELM#GDQ#RS#DOV#UHJLVVHXU1#'H#%UXLMQ#FRQVWDWHHUW#RRN
GDW#KHW#DO#RI#QLHW#YHUVFKLMQHQ#YDQ#FRQFUHWH#SURGXFWHQ#YDQ# LQYORHG# LV#RS#GH#YRRUWJDQJ# 2#EHVOXLW0
YRUPLQJ=# %:DQQHHU#HU#JHHQ#SURGXFWHQ#ZRUGHQ#RSJHOHYHUG/#NDQ#ELM#GH#EXLWHQZDFKW#GH#PHQLQJ
SRVWYDWWHQ#GDW#KHW#SURFHV#VOHFKWV#VWURRS#HQ#VWURSHULJKHLG#RSOHYHUW/#KHWJHHQ#KHW#YHUWURXZHQ#LQ#KHW
SURFHV#NDQ#VFKDGHQ%/#>'H#%UXLMQ#H1D1/#4<<;=#495@1

61915# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV
'H#SURMHFWOHLGHUV#HQ# 0PHGHZHUNHUV#RQGHUVWUHSHQ#YRRUDO#GH#ZDDUGH#YDQ#SODQQLQJ#HQ#PLMOSDOHQ1
%&UXFLDDO#LV#GDW#MH#HHQ#SODQQLQJ#KHEW#RS#KRRIGOLMQHQ/#GLH#MH#ODWHU#NXQW#GHWDLOOHUHQ1#-H#NXQW#LPPHUV
RQPRJHOLMN#DOOHV#YDQ# WHYRUHQ# LQVFKDWWHQ1#'H#SODQQLQJ#JHHIW#KRXYDVW/#RPGDW#HULQ# LV#DDQJHJHYHQ
QDDU#ZHONH#UHVXOWDWHQ#MH#WRHZHUNW%/#]HJW#GH#SURMHFWOHLGHU#YDQ#%..#=XLG0+ROODQG1#'H#SURMHFWOHLGHU
XLW#*URQLQJHQ#IRUPXOHHUW#KHW#DOV#YROJW=#%$OV#MH#JHHQ#PLMOSDOHQ#VWHOW/#PHUN#MH#DO#JDXZ#GDW#KHW#LQ#GH
VIHHU#YDQ#*URQG]LQJHQ*#WHUHFKWNRPW/#HQ#GDW#MH#GXV#HLJHQOLMN#JHHQ#SURJUHVVLH#PDDNW%1

+HW#EHODQJ#YDQ#SODQQLQJHQ#PRHW#HFKWHU#RRN#QLHW#ZRUGHQ#RYHUVFKDW/#]R#YLQGW#GH#SURMHFWOHLGHU#YDQ
GH#*URHQEODXZH#6OLQJHU=# %(HQ#SURMHFW# LV#JHHQ#NRHNMHVIDEULHN1#'DDU#NXQ# MH#DIVSUHNHQ#GDW# MH# LQ
DXJXVWXV#MH#NRHNMHV#JHOHYHUG#ZLOW#KHEEHQ#HQ#NODDU1#0DDU#LQ#GLW#ZHUHOGMH#«?11!11#KHE#MH#QDWXXUOLMN
WH#PDNHQ#PHW#VWHHGV#DQGHUH#IHQRPHQHQ1#+HW#LV#GXV#QLHW#]R#GDW#MH#YDQ#WHYRUHQ#HHQ#FRQWUDFW#NXQW
RSVWHOOHQ#PHW#GXLGHOLMNH#PLMOSDOHQ#HQ#HLQGSURGXFWHQ1#9HUJHHW#KHW#PDDU1%

'DW#+NUDPSDFKWLJ#YDVWKRXGHQ#DDQ/#UHG1,#SODQQLQJHQ#HQ#PLMOSDOHQ#KHW#EHKDOHQ#YDQ#VXFFHV#]HOIV#LQ
GH#ZHJ#NXQQHQ#VWDDQ/# LV#JHEOHNHQ#ELM#KHW#SURMHFW#'H#*HOGHUVH#9DOOHL1# %2PGDW#RPVWDQGLJKHGHQ
VWHHGV#ZLM]LJHQ/# ORRS# MH#KHW#ULVLFR#WH# ODQJ# LQ#GH#SODQYRUPLQJVIDVH#WH#EOLMYHQ#KDQJHQ/# WHUZLMO# MH#DO
ODQJ#PHW#GH#XLWYRHULQJ#EH]LJ#KDG#ZLOOHQ#]LMQ1#'DW#KHHIW#]LMQ#ZHHUVODJ#RS#DOOH#SDUWLMHQ%/#]HJW#GH
SURMHFWOHLGHU#KLHURYHU=#%'LH#GUHLJHQ#DI# WH#KDNHQ#ZDQQHHU#VXFFHV# WH# ODQJ#XLWEOLMIW1#3DUWLMHQ#EOLMYHQ
DOOHHQ#PHHGRHQ#ZDQQHHU#HU#]LFKW#LV#RS#VXFFHV1#,HGHUHHQ#EHJULMSW#GDW#GLW#QLHW#GLUHFW#PRUJHQ#JHUH0
DOLVHHUG#NDQ#ZRUGHQ/#PDDU#PHQ#ZRUGW#RQJHGXOGLJ#DOV#KHW#WH#ODQJ#JDDW#GXUHQ1%

61916# 8LWNRPVWHQ#LQWHUYLHZV#3URMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG
'RRU#KHW#SURMHFWWHDP# LV#DDQ#GH# OHGHQ#YDQ#GH#NODQNERUGJURHS#UHODWLHI#VQHO#HHQ#RYHU]LFKW#JHSUH0
VHQWHHUG#YDQ#GH#SODQQLQJ#HQ#GH#PLMOSDOHQ1#'DDUELM#LV#RRN#DDQJHJHYHQ#RS#ZHONH#PRPHQWHQ#0#HQ
WRW#LQ#KRHYHUUH#0#SDUWLFLSDWLH#LQ#GH#EHVOXLWYRUPLQJ#PRJHOLMN#ZDV1#,Q#GH#LQWHUYLHZV#LV#GLW#DVSHFW#QLHW
H[SOLFLHW#DDQ#GH#RUGH#JHZHHVW1#0DDU#GH#JHwQWHUYLHZGHQ#JHYHQ#DDQ#GDW#LQ#KHW#EHJLQ#EHWHU#GXLGH0
OLMN#JHPDDNW#KDG#NXQQHQ#ZRUGHQ#KRH#GH#ERGHPNZDOLWHLWVNDDUW#HQ#KHW#ERGHPEHKHHUSODQ#YDVWJH0
VWHOG#ZRUGHQ#HQ#ELM#ZLH#GH#EHYRHJGKHGHQ#GDDUYRRU#OLJJHQ=#ELM#GH#SURYLQFLH#RI#ELM#GH#JHPHHQWHQ1
=RZHO#GH#YHUWHJHQZRRUGLJHU#YDQ#(HPQHV#DOV#YDQ#%XQVFKRWHQ#JHHIW#DDQ#GDW# %KHW#KDG#HLJHQOLMN
GLUHFW# LQ#KHW#EHJLQ#HHQ#NHHUWMH#DIJHNDDUW#PRHWHQ#ZRUGHQ%1#'H#YHUWHJHQZRRUGLJHU#YDQ#GH#*/72
VWHOW#GDW#KHW#]HOIV#HHQ# IDDOIDFWRU#KDG#NXQQHQ#]LMQ1# %:DDU#KHW#RP#YHUDQWZRRUGHOLMNKHGHQ#HQ#EH0
YRHJGKHGHQ#JDDW/#OLJW#KHW#WRFK#GLNZLMOV#HUJ#JHYRHOLJ%1



4<

61:# %HVWXXUOLMNH#HQ#SROLWLHNH#VWHXQ

)DFWRU#9=# %HVWXXUOLMNH#PRWLYDWLH#HQ#DDQVWXULQJ#2#SROLWLHNH#VWHXQ

7RHOLFKWLQJ=
+HW#RQWEUHNHQ#YDQ#SROLWLHNH#VWHXQ#NDQ#EHVOXLWYRUPLQJ#HQ#UHDOLVDWLH#URQGRP#SURMHFWHQ#]HHU#ODQJH
WLMG#RSKRXGHQ1#+HW# LV#GDDURP#DDQ# WH#EHYHOHQ#HHQ#VWXXUJURHS# LQ# WH#VWHOOHQ#ZDDULQ#EHVOXLWHQ# *RS
KRRIGOLMQHQ*#ZRUGHQ#JHQRPHQ1#2RN#LV#KHW#YDQ#EHODQJ#RP#LQ#KHW#OREE\FLUFXLW#HYHQWXHOH#GLVFXVVLH0
SXQWHQ#YRRUDI#DDQ#GH#RUGH#WH#VWHOOHQ#HQ#LQIRUPDWLH#XLW#WH#ZLVVHOHQ1

61:14# 8LWNRPVWHQ#YDQ#GH#OLWHUDWXXUVWXGLH
3ROLWLHNH#VWHXQ#LV#YDQ#HOHPHQWDLU#EHODQJ/#]R#YLQGW#7HLVPDQ=#3ROLWLHNH#DFWRUHQ#]LMQ#PDFKWLJH#SDUWLM0
HQ1#'RRU#VWHXQ#WH#RQWKRXGHQ#NXQQHQ#]LM#SURMHFWHQ#MDUHQODQJ#WHJHQKRXGHQ1#7LMGHQV#HHQ#ODQJGXULJ
SURFHV/#JHGXUHQGH#ZHONH#GH# YRRUNHXUHQ# ]LFK# NXQQHQ#ZLM]LJHQ/#GLHQW#HHQ#DFWLHI#PDQDJHPHQW/
JHULFKW#RS#KHW#JHQHUHUHQ#YDQ#SROLWLHNH#VWHXQ#HQ#PDDWVFKDSSHOLMNH# OHJLWLPLWHLW/#RQGHUGHHO#XLW# WH
PDNHQ#YDQ#GH#NRSSHOLQJVDFWLYLWHLWHQ%/#>7HLVPDQ/#4<<5=#;4@1

3ROLWLHNH#VWHXQ#ZRUGW#+R1D1/#UHG1,#GRRU#PLGGHO#YDQ#OREE\HQ#YHUNUHJHQ1#%/REE\HQ#LV#KHW#QDDU#YRUHQ
EUHQJHQ#RI#EHSOHLWHQ#YDQ#EHODQJHQ#ELM#HHQ#EHVOLVVHU#LQ#GH#SROLWLHNH#DUHQD1%#2S#GH]H#PDQLHU#NDQ
SROLWLHNH#VWHXQ#YRRU#KHW#SURMHFW#YHUNUHJHQ#HQ#EHKRXGHQ#ZRUGHQ1#0DDU#««%:LO#HHQ#HLV/#ZHQV#RI
EHODQJ#GDDGZHUNHOLMN#LQ#EHOHLG#UHVXOWHUHQ/#GDQ#]DO#HHUVW#HHQ#DDQWDO#EDUULqUHV#PRHWHQ#ZRUGHQ#JH0
QRPHQ%/#>9DQ#GHQ#+HXYHO/#4<<;=#<9@1#+LM#GRHOW#GDDUPHH#RS#EDUULqUHV#DOV#PDDWVFKDSSHOLMNH#GUXN/
SROLWLHNH#DJHQGHULQJ#HQ#EHVOXLWYRUPLQJ1

61:15# 8LWNRPVWHQ#YDQ#GH#LQWHUYLHZV#PHW#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV
'H#SURMHFWOHLGHUV#VWDDQ#]RZHO#VWLO#ELM#KHW#EHODQJ#YDQ#SROLWLHNH#VWHXQ# +KHW#ZDDURP,/#DOV#GH#ZLM]H
ZDDURS#GLH#VWHXQ#YHUNUHJHQ#NDQ#ZRUGHQ#+KHW#KRH,1

+HW#ZDDURP
3ROLWLHNH#VWHXQ# LV#YROJHQV#DOOH#JHwQWHUYLHZGH#SHUVRQHQ#HHQ#RQPLVEDDU#RQGHUGHHO#YDQ#HHQ#SUR0
MHFW1#%+HW#RQWEUHNHQ#YDQ#SROLWLHNH#VWHXQ#NDQ#GH#RQGHUJDQJ#YDQ#KHW#SURMHFW#EHWHNHQHQ1#$OV#MH#PHW
MH#SURMHFW#QLHW#LQ#GH#SROLWLHNH#EHODQJVWHOOLQJ#EOLMIW/#GDQ#LV#KHW#JHEHXUG%/#PHHQW#GH#SURMHFWOHLGHU#YDQ
GH#*HOGHUVH#9DOOHL1#(HQ#ZHUNJURHS#PRHW#YROJHQV#KHP#FRQWLQX#DDQ#SROLWLHNH#VWHXQ#EOLMYHQ#ZHU0
NHQ=# %-H#PRHW#GXV# ]RUJHQ#GDW# MH# VWHHGV#ELM# ]RZHO#JHPHHQWHOLMNH#DOV#SURYLQFLDOH#DOV# ODQGHOLMNH
RYHUKHGHQ#RS#KHW#QHWYOLHV#EOLMIW1#'DW#GRH#MH#GRRU#VWHHGV#PHW#DDQVSUHNHQGH#YRRUVWHOOHQ#HQ#UHVXO0
WDWHQ#WH#NRPHQ#HQ#GDW#LV#EHVW#ZHO#HHQV#ODVWLJ%1
'H#SURMHFWOHLGHU#YDQ#GH#.ULPSHQHUZDDUG#JHHIW#DDQ#KRH#PRHLOLMN#KHW#LV#DOV#GH#SROLWLHN#KHW#EHODQJ
YDQ#HHQ#EHSDDOG# SURMHFW# QLHW# LQ]LHW/# RPGDW# GLW# QLHW# DDQVOXLW# ELM# KXQ# EHOHYLQJVZHUHOG1# %-H# NXQW
YRRUOLFKWLQJVELMHHQNRPVWHQ#KRXGHQ#HQ#PHW#PHQVHQ#JDDQ#SUDWHQ/#PDDU#ZDQQHHU#]R*Q#VLJQDDO#QLHW
ZRUGW#RSJHSDNW/#GDQ#KHHIW#EHOHLGVRQWZLNNHOLQJ#HLJHQOLMN#JHHQ#NDQV#YDQ#VODJHQ%1

'DDUHQWHJHQ#NDQ#HHQ#SURMHFW#KHHO#VQHO#YDQ#GH#JURQG#NRPHQ#ZDQQHHU#HHQ#SUREOHHP#OHHIW#ELM#]R0
ZHO#EHVWXXUGHUV#DOV#EHYRONLQJ1#'DW#ZDV#KHW#JHYDO#ELM#KHW#SURMHFW#'H#*URHQEODXZH#6OLQJHU=# %'H
EXLWHQZHUHOG#ZLOGH#GLW#HQ#GDQ#NDQ# MH#QDWXXUOLMN#DOV#EHVWXXUGHU#QDWXXUOLMN#QLHW#DFKWHUEOLMYHQ1%#(HQ
VWHUNH#JHGHSXWHHUGH# WURN#KHW#SURMHFW# LQ#GH#.ULPSHQHUZDDUG1#%+LM#SUHVHQWHHUGH#KHW#HFKW#DOV#]LMQ
SURMHFW#HQ#JLQJ#HU#ELM#ZLM]H#YDQ#VSUHNHQ#]HOIV#KHW#ODQG#YRRU#LQ1#'DW#LV#KHHO#JRHG#YRRU#KHW#SURMHFW
JHZHHVW%1
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+HW#KRH
3HUVRQHQ#PHW#QHWZHUNHQ#RS#SROLWLHN0EHVWXXUOLMN#QLYHDX#GUDJHQ#ELM#DDQ#KHW#YHUNULMJHQ#YDQ#SROLWLHNH
VWHXQ1#%+HW#LV#KHHO#EHODQJULMN#RP#KHOH#JRHGH#PHQVHQ#LQ#MH#QHWZHUN#WH#KHEEHQ/#GLH#HULQ#VODJHQ#RP
PHQVHQ#RS#SROLWLHN#QLYHDX#HQWKRXVLDVW# WH#PDNHQ#YRRU#GH#YHUDQGHULQJHQ#GLH#QRRG]DNHOLMN#]LMQ%
+*HOGHUVH#9DOOHL,1#6RPV#ZRUGW#EHZXVW#HHQ#SURMHFWOHLGHU#PHW#HHQ#QHWZHUN#DDQJHWURNNHQ/#]RDOV#LQ
*URQLQJHQ#KHW#JHYDO#ZDV1#%,N#GHQN#GDW#KHW#YRRU#RQV#KHHO#HUJ#EHODQJULMN# LV#JHZHHVW#GDW#ZH#HHQ
H[WHUQH# SURMHFWOHLGHU# KHEEHQ# DDQJHVWHOG/# GLH# ZHO# EHKRRUOLMN# EHNHQG# LV# LQ# KHW# +DDJVH# HQ# ELM
9520%#+*URQLQJHQ,1

+HW#LV#YDQ#EHODQJ#RP#ELM#KHW#ELQQHQKDOHQ#YDQ#SROLWLHNH#VWHXQ#WH#IRFXVVHQ#RS#DOOH#EHVWXXUOLMNH#QL0
YHDXV1#'LW#GUDDJW#ELM#DDQ#GH#VWHXQ#YRRU#KHW#SURMHFW/#RPGDW#]RGRHQGH#LHGHUH#EHVWXXUOLMNH#RUJDQL0
VDWLH# LQ# KDDU# SRVLWLH# JHNHQG# ZRUGW1# %+HW# VFKDNHOHQ# WXVVHQ# ODJHUH# RYHUKHGHQ# HQ# KHW# 5LMN# LV
FUXFLDDO#JHZHHVW#YRRU#GLW#SURMHFW1#$OV#ZH#DOOHHQ#RS#GH# ODJHUH#RYHUKHGHQ#KDGGHQ#JHPLNW/#GDQ
KDGGHQ#ZH#GH#JHOGVWURRP#JHPLVW1#$OV#ZH#GDDUHQWHJHQ#DOOHHQ#RS#KHW#5LMN#HQ#GXV#KHW#JHOG#KDGGHQ
JHPLNW/#GDQ#KDGGHQ#ZH#KHW#SURMHFW#QRRLW#YDQ#GH#JURQG#JHNUHJHQ%#+*URHQEODXZH#6OLQJHU,1

61:16# 8LWNRPVW#LQWHUYLHZV#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG
9RRU#LHGHUH#JHwQWHUYLHZGH#YHUVFKLOW#GH#PDWH#ZDDULQ#GH#GLUHFWH#EHVWXXUGHU#JHwQIRUPHHUG#ZRUGW1#,Q
(HPQHV# LV# DOOHHQ# ELM# DDQYDQJ# YDQ# KHW# SURMHFW# VHSDUDDW# RYHUOHJ# JHZHHVW#PHW# GH#ZHWKRXGHU1
%7XVVHQWLMGV#SUDWHQ#ZH#ELM#RQGHU#KHW#JHQRW#YDQ#HHQ#EDNMH#NRIILH1#'DW#JHEHXUW#YULM#UHJHOPDWLJ%/#DO0
GXV#GH#YHUWHJHQZRRUGLJHU#YDQ#(HPQHV1#,Q#%XQVFKRWHQ#ZRUGW#KHW#SURMHFW#RP#GH#GULH#ZHNHQ#PHW
GH#GLUHFW#EHWURNNHQ#ZHWKRXGHU#EHVSURNHQ1#'H#YHUWHJHQZRRUGLJHU#YDQ#GH#*/72#KHHIW#KHW#SURMHFW
RS#KHW#PRPHQW#YDQ#KHW#LQWHUYLHZ#QRJ#QLHW#PHW#]LMQ#GLUHFWH#OHLGLQJJHYHQGH#GRRUJHVSURNHQ1

61;# )LQDQFLHULQJ

)DFWRU#:=#'XLGHOLMNKHLG#RYHU#NRVWHQ+YHUGHOLQJ,#HQ#ILQDQFLHULQJ

7RHOLFKWLQJ=
+HW#LV#QLHW#YHUVWDQGLJ#RP#ELM#DDQYDQJ#YDQ#HHQ#SURMHFW#RQPLGGHOOLMN#RYHU#JHOG#WH#EHJLQQHQ/#PDDU
HU#PRHW#QD#YHUORRS#YDQ#WLMG#ZHO#GXLGHOLMNKHLG#]LMQ#ZHONH#SDUWLM#ZDW#ELMGUDDJW1

61;14# 8LWNRPVWHQ#YDQ#GH#OLWHUDWXXUVWXGLH
,Q#GH#OLWHUDWXXU#ZRUGW#YRRUDO#DDQGDFKW#EHVWHHG#DDQ#KHW#EHODQJ#RP#GH#NRVWHQ#HQ#GH#ILQDQFLHULQJ
JRHG# WH#EHKHHUVHQ#'LW#RP#KHW# *XLW#GH#KDQG# ORSHQ*#YDQ#HHQ#SURMHFW# WH#YRRUNRPHQ1#%XGJHWRYHU0
VFKULMGLQJHQ/# GLH# EOLMNEDDU# QRJDO# HHQV# YRRUNRPHQ/# NXQQHQ#ZRUGHQ# YHURRU]DDNW# GRRU# ORRQ0# HQ
SULMVVWLMJLQJHQ#RS#GH#ODQJHUH#WHUPLMQ/#HHQ#UDPLQJ#RS#EDVLV#YDQ#HHQ#QLHW#DIJHURQG#SURMHFWRQWZHUS/
KHW# WRHYRHJHQ# YDQ# DOOHUOHL# H[WUD*V# DDQ# KHW# DDQYDQNHOLMNH# RQWZHUS/# KHW# RQYROGRHQGH# UHNHQLQJ
KRXGHQ#PHW#RQYRRU]LHQH#NRVWHQ#HQ#RQWZHUS0#HQ2RI#UDPLQJVIRXWHQ/#HQ]RYRRUWV#+YHUJHOLMN#>%DNNHU/
4<<9=#5:5@,1#'H#:HWHQVFKDSSHOLMNH#5DDG#YRRU#KHW#5HJHULQJVEHOHLG#FRQVWDWHHUW#GDW#YDDN#LQ#HHQ
ODDW#VWDGLXP#QRJ#PRHL]DPH#GLVFXVVLHV#RYHU#ILQDQFLHULQJ#SODDWVYLQGHQ1#%«1'LW#URHSW#GH#YUDDJ#RS
KRH#GH#ILQDQFLHULQJ#GDQ#LQ#GH#HHUGHUH#IDVHQ#ZRUGW#JHUHJHOG1#+HW#EOLMNW#GDW#YDDN#ZHO#JOREDOH#EH0
GUDJHQ#ZRUGHQ#JHQRHPG/#PDDU#GDW#GH#ZHUNHOLMNH#NRVWHQ#GRRUJDDQV#VWHUN#WRHQHPHQ/#RQGHU#PHHU
GRRU# SURMHFWDDQSDVVLQJHQ# WHU# YHUNOHLQLQJ# YDQ# QHJDWLHYH# PDDWVFKDSSHOLMNH# HIIHFWHQ%/# >:55/
4<<7=#97@1

61;15# 8LWNRPVWHQ#YDQ#GH#LQWHUYLHZV#PHW#SURMHFWOHLGHUV#HQ#0PHGHZHUNHUV
'H#SURMHFWOHLGHUV#ZLM]HQ#ELM#KHW#EHVSUHNHQ#YDQ#GH]H#IDFWRU#RS#GH#QDXZH#VDPHQKDQJ#PHW#DQGHUH
IDFWRUHQ/#]RDOV#JH]DPHQOLMNH#SUREOHHPKHUNHQQLQJ#+]LH#SDUDJUDDI#616,#HQ#SROLWLHNH#VWHXQ#+]LH#SD0
UDJUDDI#61:,1#'H#SURMHFWOHLGHU#YDQ#GH#.ULPSHQHUZDDUG#]HJW#KLHURYHU=#%9RRU#KHW#URQG#NULMJHQ#YDQ
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GH# ILQDQFLHULQJ#YDQ#GH#VWLFKWLQJ# LV# LQ#RQV#SURMHFW#GH#SROLWLHNH#VWHXQ#YDQ#JURRW#EHODQJ#JHZHHVW%1
$OV#GLH#VWHXQ#RQWEUHHNW/#NRPW#RRN#GH#ILQDQFLHULQJ#QLHW#YDQ#GH#JURQG/#]R#LOOXVWUHHUW#KLM=#%(HQ#DPE0
WHQDDU#ZLO#YDDN#EHVW/#PDDU#]RGUD#KLM#ELM#]LMQ#EDDV#DDQNORSW#YRRU#JHOG/#KRXGW#KHW#YDDN#RS%1#2PJH0
NHHUG#JHOGW#RRN#GDW#SROLWLHNH#VWHXQ#HHQYRXGLJHU#YHUNUHJHQ#ZRUGW#ZDQQHHU#GH#NRVWHQ#YDQ#HHQ
SURMHFW#PHHYDOOHQ/#DOGXV#GH#SURMHFWOHLGHU#YDQ# ,-VVHOVWHLQ#=HQGHUSDUN=#%$OV# MH#GHQNW#GDW#GLW# LQ# MH
SURMHFW#VSHHOW/#GDQ#PRHW#MH#KHW#YRRUDO#JHEUXLNHQ/#ZDQW#DOV#KHW#RP#JHOG#JDDW#]LMQ#GH#RUHQ#RQPLG0
GHOOLMN#JHVSLWVW%1

'DDUQDDVW#NDQ#GH#ILQDQFLHULQJ#KHW#FRPPLWPHQW#HQ#GH#RQGHUOLQJH#VROLGDULWHLW#YHUVWHUNHQ/#]RDOV#LQ
GH#.ULPSHQHUZDDUG#KHW#JHYDO#ZDV1#3DUWLMHQ#ZHUG#RP#HHQ#ELMGUDJH#JHYUDDJG/#ZDDUELM#VWHUN#JHOHW
ZHUG#RS#GH#UHGHOLMNKHLG#HQ#ELOOLMNKHLG=#%0HQ#JLQJ#QLHW#GHQNHQ#YDQXLW# *ZDW#JDDW#KHW#NRVWHQ*/#PDDU
YDQXLW#ZDW#NXQQHQ#]H#EHWDOHQ%/#YHUWHOW#GH#SURMHFWOHLGHU1#+HW#RPJHNHHUGH#NDQ#RYHULJHQV#RRN#KHW
JHYDO#]LMQ/#QDPHOLMN#GDW#FRPPLWPHQW#HUWRH#OHLGW#GDW#SDUWLMHQ#EHUHLG#]LMQ#RP#WH#EHWDOHQ1

(QNHOH#SURMHFWOHLGHUV#JHYHQ#DDQ#GDW#GH# ILQDQFLsQ# YRRU#HHQ#SURMHFW#JHHQ#SUREOHHP#KRHYHQ# WH
YRUPHQ1#%9RRU#HHQ#JRHG#SURMHFW#LV#DOWLMG#JHOG%/#]HJW#GH#JHwQWHUYLHZGH#YDQ#GH#*HOGHUVH#9DOOHL1#(Q
GH#YHUWHJHQZRRUGLJHU#YDQ#KHW#*URQLQJVH#SURMHFW#VWHOW=#%(U#]LMQ#]R#YHHO#VXEVLGLHSRWWHQ#GDW#GLW#SXQW
JHHQ#SUREOHPHQ#RS#KRHIW#WH#OHYHUHQ%1

61;16# 8LWNRPVWHQ#LQWHUYLHZV#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG
'H#EHWURNNHQHQ#JHYHQ#DDQ#GDW# ILQDQFLHULQJ# WLMGHQV#%..#(HPODQG#HUJ#GXLGHOLMN# LV#JHZHHVW1#'H
JHPHHQWHQ#KHFKWHQ#YHHO#ZDDUGH#DDQ#GXLGHOLMNKHLG#RYHU#GH# ILQDQFLsQ1#2S#GH#YUDDJ#RI#JHOG#RRN
HHQ#SUREOHHP#YRUPGH#LQ#GLW#SURMHFW/#OXLGGHQ#GH#DQWZRRUGHQ#YDQ#GH#JHwQWHUYLHZGHQ#YHUVFKLOOHQG1
9ROJHQV#GH#YHUWHJHQZRRUGLJHU#YDQ#(HPQHV#YRUPW#JHOG#ELM#]LMQ#JHPHHQWH#HHQ#KHLNHO#SXQW#LV1
'H#YHUWHJHQZRRUGLJHU#YDQ#%XQVFKRWHQ#FRQVWDWHHUW#GDW#KHW#HUYDQ#DIKDQJW#RP#KRHYHHO#JHOG#KHW
JDDW=#%'LW#SURMHFW#NRVWWH#ZHLQLJ#JHOG#HQ#GDDURP#ZDV#HU#YULM#VQHO#GUDDJYODN#YRRU1#9RRU#HHQ#GXXUGHU
SURMHFW#OLJW#GDW#YHHO#PLQGHU#HHQYRXGLJ1%#2RN#YLQGW#KLM#KHW#YDQ#EHODQJ#GDW#HHQ#GLUHFWH#EHVWXXUGHU
JRHG#RS#GH#KRRJWH#LV#YDQ#KHW#QXW#YDQ#HHQ#SURMHFW=#%:LM#PRJHQ#KHW#EHODQJ#HU#GDQ#ZHO#YDQ#LQ]LHQ/
RPGDW#ZH#+DOV#JHPHHQWHDPEWHQDUHQ/#UHG1,#JRHG#RS#GH#KRRJWH#]LMQ/#PDDU#KHW#&ROOHJH#]LHW#KHW#QXW
YDQ#GLW#VRRUW#]DNHQ#YDDN#YHHO#PLQGHU#LQ1#=HNHU#QLHW#DOV#KHW#YHHO#JHOG#JDDW#NRVWHQ%1
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+22)'678.#7

6/27%(6&+28:,1*

:DW#KHHIW#GH#YHUGLHSLQJVVODJ#QX#DDQ#+QLHXZH,#LQ]LFKWHQ#RSJHOHYHUG"
2P# WH#EHJLQQHQ#GDW#DOOH#]HYHQ# IDFWRUHQ#XLW#GH#4XLFN#6FDQ# LQGHUGDDG#YDQ#GRRUVODJJHYHQG#EH0
ODQJ#]LMQ#YRRU#KHW#ZHOVODJHQ# YDQ#SURMHFWHQ#RS#KHW# VQLMYODN# YDQ# UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX/
QDPHOLMN=
0# +HW#KHEEHQ#YDQ#+YROGRHQGH,#]LFKW#RS#NUDFKWHQYHOG/#PLGGHOHQ#HQ#EHODQJHQ#YDQ#DFWRUHQ>
0# &ROOHFWLHYH#SUREOHHP+K,HUNHQQLQJ#ELM#DFWRUHQ#HQ#ZDDUERUJHQ#YDQ#HHQ#ZLQ0ZLQ0VLWXDWLH>
0# *HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ#LQIRUPDWLHYHU]DPHOLQJ#HQ#0YHUVWUHNNLQJ>
0# (HQ#SDVVHQGH#SURMHFWRUJDQLVDWLH#HQ#HHQ# WUDQVSDUDQWH#YHUGHOLQJ#YDQ# WDNHQ#HQ#EHYRHJGKH0

GHQ>
0# 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ#HQ#GH#PDWH#YDQ#SDUWLFLSDWLH>
0# %HVWXXUOLMNH#PRWLYDWLH#HQ#DDQVWXULQJ#F1T1#SROLWLHNH#VWHXQ>
0# 'XLGHOLMNKHLG#RYHU#GH#NRVWHQ+YHUGHOLQJ,#HQ#GH#ILQDQFLHULQJ1

*HHQ#VWDQGDDUGUHFHSW
'H#]HYHQ# IDFWRUHQ#YRUPHQ# WH]DPHQ#HFKWHU#JHHQ# *VWDQGDDUGUHFHSW*#GDW#DOWLMG#HHQ#JHVODDJG#SUR0
MHFW#]DO#RSOHYHUHQ1#=H#NXQQHQ#EHWHU#YHUJHOHNHQ#ZRUGHQ#PHW#GH# LQJUHGLsQWHQ# YDQ#HHQ# OHNNHUH
PDDOWLMG1#'H#KRHYHHOKHGHQ/#GH#PL[#HQ#GH# WLPLQJ#]LMQ#QLHW#SUHFLHV#EHNHQG/#GXV# LV#KHW#GH# *NRRN0
PDQVNXQVW*#YDQ#GH#NRN#+OHHV=#GH#SURMHFWOHLGHU#HQ#KHW#SURMHFWWHDP,#GLH#XLWHLQGHOLMN#EHSDDOW#RI#KHW
HLQGUHVXOWDDW#HHQ#VXFFHV#]DO#]LMQ1

+HW#YHUYROJRQGHU]RHN#KHHIW#GH#UHVXOWDWHQ#YDQ#GH#4XLFN#6FDQ#EHYHVWLJG/#PDDU#RRN#PHHU# LQ]LFKW
LQ#GH#JHQRHPGH#IDFWRUHQ#RSJHOHYHUG1#2S#JURQG#GDDUYDQ#LV#GH#RPVFKULMYLQJ#HQ#GH#XLWOHJ#YDQ#HQ0
NHOH#IDFWRUHQ#+HQLJV]LQV,#ELMJHVWHOG1

'DDUQDDVW#KHHIW#KHW#RQGHU]RHN#LQ]LFKW#YHUVFKDIW#LQ#GH#ZLM]H#ZDDURS#PHQ#LQ#HHUGHUH/#YHUJHOLMNED0
UH#SURMHFWHQ#PHW#GLH#EHZXVWH#IDFWRUHQ#LV#RPJHJDDQ1

+HW#UDSSRUW#ZRUGW#DIJHVORWHQ#PHW#HHQ#RYHU]LFKW#YDQ#GR*V#HQ#GRQ*WV/#GLH#EHGRHOG#]LMQ#YRRU# LHGHU0
HHQ#GLH#YRRUQHPHQV#LV#RP#ELQQHQNRUW#HHQ#SURMHFW#RS#KHW#JHELHG#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PL0
OLHX#WH#VWDUWHQ1
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+22)'678.#8

&21&/86,(6

)DFWRU#4=# +HW#KHEEHQ#YDQ#+YROGRHQGH,#]LFKW#RS#KHW#NUDFKWHQYHOG/#PLGGHOHQ#HQ#EHODQJHQ
YDQ#DFWRUHQ

%HVFKLNNHQ#RYHU#]LFKW#RS#GH#SURMHFWRPJHYLQJ#LV#YDQ#FUXFLDDO#EHODQJ#YRRU#SURMHFWHQ#RS#KHW#VQLM0
YODN#YDQ#5XLPWHOLMNH#2UGHQLQJ#HQ#0LOLHX/#]R#EOLMNW#XLW#GH#OLWHUDWXXUVWXGLH#HQ#GH#LQWHUYLHZV1#'H#FRQ0
FOXVLH# YDQ# GH#4XLFN#6FDQ#ZRUGW#PHW# GH]H# EHYLQGLQJ# GXV# EHYHVWLJG1#'H#PHWKRGH#ZDDURS# GLW
JHEHXUW# LV#RQRPVWUHGHQ#YRRU#JURWH#SURMHFWHQ/#QDPHOLMN#PHW#EHKXOS#YDQ#HHQ#XLWJHEUHLGH#NUDFK0
WHQYHOGDQDO\VH1#9RRU#NOHLQHUH#SURMHFWHQ/#]RDOV#KHW#SURMHFW#2QWZLNNHOLQJ#%%3#HQ#%..#(HPODQG/
EOLMNW#HHQ#EHSHUNWH#NUDFKWHQYHOGDQDO\VH#JRHG# WH#YROGRHQ1#'H#VFKHLGVOLMQ# WXVVHQ#JURWH#HQ#NOHLQH
SURMHFWHQ#ZRUGW#+PHGH,#EHSDDOG#GRRU#ILQDQFLsQ/#DDQWDO#EHWURNNHQ#SDUWLMHQ/#SROLWLHN#JHZLFKW/#HWF1

2RN#KHW#IHLW#GDW#SRVLWLHV#YDQ#DFWRUHQ# LQ#GH# ORRS#YDQ#GH#WLMG#NXQQHQ#YHUDQGHUHQ#ZRUGW#QRJ#HHQV
EHYHVWLJG# LQ#GH# OLWHUDWXXU#HQ#GRRU#GH# LQWHUYLHZV1#+HW#EOLMIW#GDDURP#]DDN#JHGXUHQGH#KHW#JHKHOH
SURMHFW#]LFKW# WH#KRXGHQ#RS#GH#SURMHFWRPJHYLQJ1#7RW#GLH#SURMHFWRPJHYLQJ#PRHWHQ#RRN#RQWZLNNH0
OLQJHQ#DOV#YHUDQGHULQJ#YDQ# +LQWHU,QDWLRQDOH#ZHW0#HQ# UHJHOJHYLQJ#HQ#SROLWLHN0EHVWXXUOLMNH#YHUKRX0
GLQJHQ#ZRUGHQ#JHUHNHQG1

)DFWRU#5=# *H]DPHQOLMNH#SUREOHHP+K,HUNHQQLQJ#ELM#DOOH#DFWRUHQ#HQ#KHW#EHZXVW#QDVWUHYHQ
YDQ#ZLQ0ZLQ0VLWXDWLHV

*H]DPHQOLMNH#SUREOHHPKHUNHQQLQJ#ELM#DOOH#DFWRUHQ# LV#YDQ#EHODQJ/#PDDU#YRRUDO#KHW#EHZXVW#QD0
VWUHYHQ#YDQ#ZLQ0ZLQ0VLWXDWLHV#LV#FUXFLDDO#YRRU#SURMHFWHQ#RS#KHW#VQLMYODN#YDQ#5XLPWHOLMNH#2UGHQLQJ
HQ#0LOLHX1#'H#EHYLQGLQJHQ#YDQ#GH#4XLFN#6FDQ#ZRUGHQ#KLHUPHH#ZHO#EHYHVWLJG/#PDDU#HU#YLQGW#HHQ
DFFHQWYHUVFKXLYLQJ#SODDWV1
'H# DFFHQWYHUVFKXLYLQJ# KRXGW# LQ# GDW# GH# NULWLVFKH# VXFFHVIDFWRU/# ]RDOV# GH]H# LV# EHQRHPG# LQ# GH
4XLFN#6FDQ#RS#]LFK#]HOI#FRUUHFW# LV/#PDDU#GDW#GH#EHVFKULMYLQJ#HQ#XLWOHJ#YDQ#GH#NULWLVFKH#VXFFHV0
IDFWRU#JHGHHOWHOLMN# LV#JHZLM]LJG#RS#EDVLV#YDQ#GH#UHVXOWDWHQ#YDQ#GH#YRRUOLJJHQGH#VWXGLH1#9RRU#GH
IDFWRU#%JH]DPHQOLMNH#SUREOHHPKHUNHQQLQJ%#NDQ#JHVWHOG#ZRUGHQ/#GDW#QDDVW#GH]H#KHUNHQQLQJ#MXLVW
KHW#FUHsUHQ#YDQ#ZLQ0ZLQ#VLWXDWLHV#HHQ#]HHU#EHODQJULMN#RQGHUGHHO#YRUPW#YDQ#GH]H#IDFWRU1

$OV#HHQ#DFWRU#HHQ#SUREOHHP#QLHW#DOOHHQ#NDQ#RSORVVHQ/#PDDU#GH#KXOS#YDQ#DQGHUHQ#QRGLJ#KHHIW/
PRHWHQ#GH]H#DQGHUHQ#ZHO#KHW#JHYRHO#KHEEHQ#GDW#KHW#SUREOHHP#RRN#YRRU#KHQ#VSHHOW/#RI#GDW#]LM#RS
HQLJHUOHL#ZLM]H#YRRUGHHO#NXQQHQ#KHEEHQ#YDQ#GH#WH#NLH]HQ#RSORVVLQJHQ1#'LW#NRPW#]RZHO#XLW#GH#OLWH0
UDWXXU#DOV#GH# LQWHUYLHZV#QDDU#YRUHQ1#'DDUELM#PRHW#PHQ#EHVHIIHQ#GDW#YHUVFKLOOHQGH#SDUWLMHQ#RRN
YHUVFKLOOHQGH#SHUFHSWLHV# YDQ#KHW]HOIGH#SUREOHHP# NXQQHQ#KHEEHQ/# ]R#EOLMNW# YRRUDO#XLW#GH# LQWHU0
YLHZV1#'DW]HOIGH# JHOGW# YRRU# KHW# YHUWURXZHQ# WXVVHQ# DFWRUHQ# RQGHUOLQJ=# GLYHUVH# JHwQWHUYLHZGHQ
QRHPHQ#GLW#DOV#HHQ#HVVHQWLsOH#YRRUZDDUGH#YRRU#KHW#UHDOLVHUHQ#YDQ#HHQ#ZLQ0ZLQ0VLWXDWLH1#'LW#DV0
SHFW#NRPW#LQ#GH#OLWHUDWXXU#YULMZHO#QLHW#DDQ#ERG1#:HO#ZRUGW#KLHULQ#JHZH]HQ#RS#KHW#ULVLFR#GDW#DFWRUHQ
KHW#EHVOXLWYRUPLQJVSURFHV#]XOOHQ#IUXVWUHUHQ#WRWGDW#HU#VSUDNH#LV#YDQ#HHQ#JH]DPHQOLMNH#SUREOHHP0
KHUNHQQLQJ1
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)DFWRU#6=# *HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ#LQIRUPDWLHYHU]DPHOLQJ#HQ#0
YHUVWUHNNLQJ

*HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ# LQIRUPDWLHYHU]DPHOLQJ#HQ# 0YHUVWUHNNLQJ# LV# YDQ# FUXFLDDO
EHODQJ#YRRU#SURMHFWHQ#RS#KHW#VQLMYODN#YDQ#5XLPWHOLMNH#2UGHQLQJ#HQ#0LOLHX1#'DDUPHH#ZRUGHQ#GH
FRQFOXVLHV#YDQ#GH#4XLFN#6FDQ#QRJPDDOV#EHYHVWLJG1

=RZHO#LQ#GH#OLWHUDWXXU#DOV#LQ#GH#LQWHUYLHZV#ZRUGW#JHZH]HQ#RS#GH#QRRG]DDN#YRRU#GH#SURMHFWOHLGLQJ
RP#HUYRRU#WH#]RUJHQ#GDW# LQIRUPDWLH#+RI=#HHQ#ERRGVFKDS,#GDDGZHUNHOLMN#RYHUNRPW#HQ#RRN#EHJUH0
SHQ#ZRUGW1#=R#YLQGHQ# WKHRUHWLFL#GDW#GH#SURMHFWOHLGLQJ# *WDDOEDUULHUHV*#PRHWHQ#VOHFKWHQ/#HQ#VWHOOHQ
GH#JHwQWHUYLHZGHQ#GDW#SURMHFWLQIRUPDWLH#QDDU#EHJULMSHOLMNH#WDDO#PRHW#ZRUGHQ#YHUWDDOG1
%LM#KHW# IRUPXOHUHQ#YDQ#ERRGVFKDSSHQ/#UDSSRUWHQ#HWF1#PRHW#YRRUDO#UHNHQLQJ#JHKRXGHQ#PHW#YHU0
VFKLOOHQ# LQ#FXOWXXU#HQ#GRHOVWHOOLQJHQ#YDQ#GH#GLYHUVH#GRHOJURHSHQ1#'LH#EHSDOHQ#PHGH#KRH#GH# LQ0
IRUPDWLH#JHwQWHUSUHWHHUG#ZRUGW1
9RRUWV#LV#HHQGXLGLJKHLG#YDQ#GH#ERRGVFKDS#YDQ#EHODQJ1#'H#SURMHFWOHLGLQJ#PRHW#GLH#HHQGXLGLJKHLG
EHZDNHQ#HQ#GH#FRPPXQLFDWLH#ELM#YRRUNHXU#RRN#FHQWUDDO#DDQVWXUHQ1

'DW#EHWURNNHQHQ#]pOI#KHW#ZDDUGHUHQ#RP#JRHG#JHwQIRUPHHUG# WH#ZRUGHQ/#ZRUGW#ZHO#JHwOOXVWUHHUG
GRRU#GH#XLWVSUDNHQ#YDQ#JHwQWHUYLHZGHQ#XLW#KHW#(HPODQG0SURMHFW/#PDDU#LV#YHUGHU#JHHQ#RQGHUZHUS
YDQ#VWXGLH#JHZHHVW1

)DFWRU#7=# (HQ#SDVVHQGH#SURMHFWRUJDQLVDWLH#HQ#HHQ#WUDQVSDUDQWH#YHUGHOLQJ#YDQ#WDNHQ#HQ
EHYRHJGKHGHQ

+HW#EHVFKLNNHQ#RYHU#HHQ#SDVVHQGH#SURMHFWRUJDQLVDWLH#HQ#HHQ#WUDQVSDUDQWH#YHUGHOLQJ#YDQ#WDNHQ
HQ#EHYRHJGKHGHQ# LV#ZHOLVZDDU#YDQ#EHODQJ/#PDDU#GH#EHYLQGLQJHQ#YDQ#GH#4XLFN#6FDQ#ZRUGHQ
GRRU#GH#UHVXOWDWHQ#VOHFKWV#JHGHHOWHOLMN#RQGHUVFKUHYHQ1

(U#OLMNW#HHQ#WHJHQVWHOOLQJ#WH#EHVWDDQ#WXVVHQ#GH#OLWHUDWXXU#HQ#GH#SUDNWLMN1#,Q#GH#OLWHUDWXXU#ZRUGW#JH0
SOHLW#YRRU#HHQ#]ZDUH#EHPHQVLQJ#PHW#EHVOLVNUDFKW/#WHUZLMO#LQ#GH#SUDNWLMN#PHHVWDO#PHQVHQ#DDQ#KHW
SURMHFW#GHHOQHPHQ#]RQGHU#PDQGDDW1#=LM#EHUHLGHQ#GH#EHVOXLWYRUPLQJ#DOV#KHW#ZDUH#YRRU1#'H#ZHQV
LV#PHW#DQGHUH#ZRRUGHQ# *]ZDDUJHZLFKWHQ#PHW#EHVOLVNUDFKW*/# WHUZLMO#GH# UHDOLWHLW# ODDW#]LHQ#GDW#PHQ
KHW#YHHODO#PRHW#GRHQ#PHW#GHHOQHPHUV#GLH#EHVFKLNEDDU# ]LMQ# +G1Z1]1# UHJXOLHUH#DPEWHQDUHQ,1#'LW
OHLGW# WRW# HHQ# DQGHUH# LQVWHHN# YRRU# GH# SURMHFWRUJDQLVDWLH/# GLH# RYHULJHQV#ZHO# GHJHOLMN# JRHG# NDQ
IXQFWLRQHUHQ1

8LW#GH#SUDNWLMN#NRPW#RRN#KHW#EHODQJ#YDQ#HHQ#SURMHFWOHLGHU#DOV#DDQVSUHHNSXQW#HQ#ERHJEHHOG#QDDU
YRUHQ1

)DFWRU#8=# 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ#HQ#GH#PDWH#YDQ#SDUWLFLSDWLH

1LHW#]R]HHU#GH#EHVOXLWYRUPLQJ#RS#]LFK/#PDDU#HHQ#JRHGH#EHKHHUVLQJ#HQ# WLPLQJ#GDDUYDQ# LV#YDQ
FUXFLDDO#EHODQJ1#'DDUQDDVW#EOLMNHQ#RRN#GXLGHOLMNH#DIVSUDNHQ#RYHU#SODQQLQJ#HQ#PLMOSDOHQ#HVVHQWL0
HHO1#'H# UHVXOWDWHQ# YDQ# GH#4XLFN#6FDQ# ]LMQ# QLHW# RQMXLVW/#PDDU#PRHWHQ# HQLJV]LQV# JHQXDQFHHUG
ZRUGHQ1

0HW#EHWUHNNLQJ# WRW#GH#EHKHHUVLQJ#YDQ#GH#EHVOXLWYRUPLQJ#YHUGLHQW#KHW#DDQEHYHOLQJ#RP# 0# LHGHUH
IDVH#YDQ#KHW#SURMHFW#RSQLHXZ#0#YLMI#DVSHFWHQ#LQ#KHW#RRJ#WH#KRXGHQ=#WLMG/#JHOG/#NZDOLWHLW/#LQIRUPDWLH
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HQ#RUJDQLVDWLH1#'LW#NRPW#ZHO#LQ#GH# OLWHUDWXXU#QDDU#YRUHQ/#PDDU#GH#JHwQWHUYLHZGHQ#UHSSHQ#HU#QLHW
RYHU1
:HO#ZRUGHQ#]RZHO#LQ#GH#OLWHUDWXXU#DOV#LQ#LQWHUYLHZV#GH#+JURWH,#LQYORHG#YDQ#H[WHUQH#GUXN#HQ#EHZXVW
JHJHQHUHHUGH#GUXN#DDQ#GH#RUGH#JHVWHOG1#'H]H#GUXN#NDQ#GH#EHVOXLWYRUPLQJ#EHVSRHGLJHQ1
2QGXLGHOLMNKHLG#RYHU#EHVOXLWYRUPLQJ/#KHW#XLWEOLMYHQ#YDQ#FRQFUHWH#SURGXFWHQ#HQ2RI#FRQFUHWH#VXF0
FHVVHQ#KHEEHQ#GDDUHQWHJHQ#YDDN#HHQ#QHJDWLHI#HIIHFW#RS#HHQ#SURMHFW1

)DFWRU#9=#%HVWXXUOLMNH#PRWLYDWLH#HQ#DDQVWXULQJ2SROLWLHNH#VWHXQ

+HW#RQWEUHNHQ#YDQ#SROLWLHNH#VWHXQ#NDQ#SURMHFWHQ#MDUHQODQJ#RSKRXGHQ1#'DDURP#LV#SROLWLHNH#VWHXQ
YDQ# IXQGDPHQWHHO#EHODQJ#YRRU#HHQ#JRHG#YHUORRS#YDQ#SURMHFWHQ1#+LHUPHH#ZRUGHQ#GH#UHVXOWDWHQ
YDQ#GH#4XLFN#6FDQ#QRJPDDOV#RQGHUVWUHHSW1

(U#OLMNW#HHQ#NOHLQ#YHUVFKLO#WH#EHVWDDQ#WXVVHQ#WKHRULH#HQ#SUDNWLMN1#'H#OLWHUDWXXU#VSUHHNW#YRRUQDPHOLMN
RYHU#GH#SROLWLHNH#VWHXQ#YDQ#GLH#SDUWLMHQ#GLH#ILQDQFLsOH#PLGGHOHQ#HQ#EHVOXLWYRUPLQJVPDFKW#LQEUHQ0
JHQ#DOV#]LMQGH#FUXFLDDO#YRRU#HHQ#SURMHFW1#'H#JHwQWHUYLHZGHQ#VSUHNHQ#RYHU#KHW#DFWLHI#JHQHUHUHQ
YDQ#VWHXQ/#GRRU#EHODQJHQ# WH#EHSOHLWHQ#ELM#EHVOLVVHUV# LQ#GH#SROLWLHNH#DUHQD1#'DDUELM# LV#KHW# UDDG0
]DDP#RP#WH#IRFXVVHQ#RS#DOOH#EHVWXXUOLMNH#QLYHDXV#+VFKDNHOHQ,1
2YHU#GH#ZLM]H#ZDDURS#SROLWLHNH#VWHXQ#NDQ#ZRUGHQ#EHUHLNW#]LMQ# OLWHUDWXXU#HQ#SUDNWLMN#HHQVOXLGHQG=
GRRU#KHW#LQIRUPHUHQ#HQ#RYHUWXLJHQ#YDQ#GH]H#SHUVRQHQ1#'LW#NDQ#LQ#HHUVWH#LQVWDQWLH#JHEHXUHQ#GRRU
GH#YHUWHJHQZRRUGLJHU#YDQ#GH#HLJHQ#RUJDQLVDWLH1#:DQQHHU#GLW#QLHW#KHW#JHZHQVWH#HIIHFW#KHHIW#GLHQW
GH#SURMHFWOHLGHU#GH#SHUVRQHQ#]HOI#DDQ#WH#VSUHNHQ#HQ#HHQ#DFWLHYH#OREE\#WH#YRHUHQ1#'LW#NDQ#ELMYRRU0
EHHOG#GRRU#HUYRRU#WH#]RUJHQ#GDW#KHW#SUREOHHP#DDQVOXLW#ELM#GH#EHOHYLQJVZHUHOG#YDQ#GH#EHVWXXUGHU/
RI#GRRU#SHUVRQHQ#PHW#HHQ#QHWZHUN#RS#SROLWLHN#QLYHDX#ELM#KHW#SURMHFW#WH#EHWUHNNHQ1
+RH# OREE\HQ# WHQ#EHKRHYH# YDQ#SURMHFWHQ#SUDNWLVFK# LQJHYXOG# NDQ#ZRUGHQ/# NRPW# LQ#GH# OLWHUDWXXU
+QRJ,#WH#ZHLQLJ#DDQERG1

)DFWRU#:=#'XLGHOLMNKHLG#RYHU#NRVWHQ+YHUGHOLQJ,#HQ#ILQDQFLHULQJ

+HW#VSUHHNW#YDQ]HOI#GDW#JHHQ#HQNHO#SURMHFW#YDQ#GH#JURQG#NRPW#DOV#HU#JHHQ#JHOG#YRRU#EHVFKLNEDDU
LV1#7RFK#JHHIW#GH#XLWNRPVW#YDQ#GH#4XLFN#6FDQ#DDQ#GDW#QLHW#]R]HHU#GH#ILQDQFLHULQJ#]HOI#YDQ#EHODQJ
LV/#DOV#ZHO#KHW#YHUVFKDIIHQ#YDQ#GXLGHOLMNKHLG#RYHU#GH#ILQDQFLHULQJ1#'LW#LV#LQ#KHW#YHUYROJRQGHU]RHN
EHYHVWLJG=#JHwQWHUYLHZGHQ#JHYHQ#DDQ#+YHHO,#ZDDUGH#WH#KHFKWHQ#DDQ#GXLGHOLMNKHLG#RYHU#GH#ILQDQ0
FLHULQJ1#'H#SURMHFWOHLGHUV#NRSSHOHQ#KHW#EHODQJ#YDQ#ILQDQFLHULQJ#YRRUDO#RRN#DDQ#DQGHUH#IDFWRUHQ/
]RDOV#SROLWLHNH#VWHXQ#+SDUDJUDDI#61:,#HQ#JH]DPHQOLMNH#SUREOHHPKHUNHQQLQJ#F1T1#FRPPLWPHQW#+SD0
UDJUDDI#616,1#=LM#OLMNHQ#GH#ILQDQFLHULQJ#]HOI#QLHW#HFKW#EHODQJULMN#WH#YLQGHQ#+*YRRU#JRHGH#SURMHFWHQ#LV
DOWLMG#JHOG*/#RI#*HU#LV#DOWLMG#QRJ#ZHO#HHQ#VXEVLGLHSRWMH*,1#(HQ#PRJHOLMNH#YHUNODULQJ#KLHUYRRU#LV#GDW#LQ
KXQ#VSHFLILHNH#VLWXDWLH#GH#ILQDQFLHULQJ#DO#URQG#ZDV#HQ2RI#KHW#SURMHFW#DO#LQ#GH#XLWYRHULQJVIDVH#EH0
ODQG1

,Q#GH#OLWHUDWXXU#ZRUGW#JHZH]HQ#RS#KHW#IHLW#GDW#NRVWHQ#YDQ#SURMHFWHQ#QRJDO#HHQV#XLW#GH#KDQG#ORSHQ/
YHHODO#RPGDW#LQ#HHQ#HHUGHU#VWDGLXP#JHHQ#JRHGH#DIVSUDNHQ#JHPDDNW#]LMQ#RI#RPGDW#RQYROGRHQGH
UHNHQLQJ#LV#JHKRXGHQ#PHW#RQYRRU]LHQH#RPVWDQGLJKHGHQ1
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+22)'678.#9

'2*6#(1#'21*76

2S#EDVLV#YDQ#GH#UHVXOWDWHQ#YDQ#KHW#RQGHU]RHN#NXQQHQ#HQNHOH#FRQFUHWH#DDQEHYHOLQJHQ#YRRU#SUR0
MHFWHQ#RS#KHW#VQLMYODN#YDQ#5XLPWHOLMNH#2UGHQLQJ#HQ#0LOLHX#JHGDDQ#ZRUGHQ1
/HW#RS=#HHQ# %'2%# LV# WH# OH]HQ#DOV#KHW#DQWZRRUG#RS#GH#YUDDJ=#:DW#PRHW# MH#GRHQ#RP#HHQ#SURMHFW
VXFFHVYRO#WH#ODWHQ#YHUORSHQ"#(HQ#%'21*7#%LV#WH#OH]HQ#DOV#HHQ#DGYLHV#YDQ#ZDW#MH#YRRUDO#QLHW#PRHW
GRHQ#RP#HHQ#SURMHFW#PHW#VXFFHV#DI#WH#URQGHQ1

'R*V 'RQ*WV
+HW#NUDFKWHQYHOG#+DFWRUHQ/#PLGGHOHQ#HQ#EH0
ODQJHQ,#NHQQHQ#HQ#LQ#NDDUW#EUHQJHQ
(HQ#XLWJHEUHLGH#DQDO\VH#XLWYRHUHQ#YRRU#HHQ
FRPSOH[#HQ2RI#RPYDQJULMN#SURMHFW1#*D#KLHUELM#DOV
YROJW#WH#ZHUN=
0# 6WHO#HHQ#OLMVW#RS#PHW#DOOH#UHOHYDQWH#DFWRUHQ>
0# ,QYHQWDULVHHU#GH#PLGGHOHQ# HQ# GH# EHODQJHQ

YDQ#GH#EHWUHIIHQGH#DFWRUHQ>
0# 6HOHFWHHU#GH#WH#EHWUHNNHQ#SDUWLMHQ1

*RHG#]LFKW#KRXGHQ#RS#GH#H[WHUQH#SURMHFWRPJH0
YLQJ#JHGXUHQGH#KHW#JHKHOH#SURMHFW1

(HQ#XLWJHEUHLGH#DQDO\VH#XLWYRHUHQ#YRRU#HHQ
NOHLQ#SURMHFW1

9HUZDFKWHQ#GDW#SRVLWLHV#YDQ#DFWRUHQ#WLMGHQV
KHW#SURMHFW#JHOLMN#EOLMYHQ1

%HODQJULMNH#H[WHUQH#RQWZLNNHOLQJHQ/#]RDOV#+LQ0
WHUQDWLRQDOH,#ZHW0#HQ#UHJHOJHYLQJ#GLH#YDQ#LQ0
YORHG#NXQQHQ#]LMQ#RS#KHW#SURMHFW#RYHU#KHW
KRRIG#]LHQ1

9RRU#HHQ#JH]DPHQOLMNH#SUREOHHP0
+K,HUNHQQLQJ#]RUJHQ#HQ#EHZXVW#ZLQ0ZLQ0
VLWXDWLHV#FUHsUHQ
'H#LQEUHQJ#YDQ#DQGHUH#SDUWLMHQ#PRJHOLMN#PDNHQ
RP#]R#WH#NRPHQ#WRW#HHQ#JH]DPHQOLMNH#RSORVVLQJ
YRRU#KHW#SUREOHHP1

=RUJHQ#GDW#SDUWLMHQ#EHVHIIHQ#GDW#]LM#HHQ#JH0
PHHQVFKDSSHOLMN#SUREOHHP#KHEEHQ#HQ#GDW#]LM
EHODQJ#KHEEHQ#ELM#KHW#RSORVVHQ#GDDUYDQ1

:DDU#QRGLJ#HQ#QXWWLJ#FRPSURPLVVHQ#VOXLWHQ1

&UHDWLHI#]LMQ#LQ#KHW#]RHNHQ#YDQ#RSORVVLQJHQ1

:HUNHQ#DDQ#RQGHUOLQJ#YHUWURXZHQ1

2QWNHQQHQ#GDW#MH#DIKDQNHOLMN#EHQW#YDQ#DQGHUH
DFWRUHQ1

,HGHUHHQ#PHW#KHW]HOIGH#SUREOHHP#RS]DGHOHQ1

+HW#SUREOHHP#VOHFKWV#YDQXLW#ppQ#SHUVSHFWLHI
EHNLMNHQ1

'HQNHQ#GDW#HHQ#SUREOHHP#YRRU#YULMZHO#DOOH
SDUWLMHQ#RS#HHQ#HYHQ#EHYUHGLJHQGH#PDQLHU
NDQ#ZRUGHQ#RSJHORVW1

$IVSUDNHQ#PHW#EHWURNNHQ#SDUWLMHQ#QLHW#QDNR0
PHQ#RI#KXQ#YHUWURXZHQ#EHVFKDPHQ1
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'R*V 'RQ*WV
*HULFKW#HQ#]RUJYXOGLJ#FRPPXQLFHUHQ
9HUWDOHQ#YDQ#+WHFKQLVFKH/#LQJHZLNNHOGH,#SUR0
MHFWLQIRUPDWLH#QDDU#EHJULMSHOLMNH#WDDO1

7DDOEDUULqUHV#VLJQDOHUHQ#HQ#GRRUEUHNHQ1

&RPPXQLFDWLHYH#HQ#VWUDWHJLVFKH#GRHOHQ#YRRU
GH#YRRUOLFKWLQJ#DDQ#GH#DFKWHUEDQ#YDQ#GH#YHU0
VFKLOOHQGH#RUJDQLVDWLHV#IRUPXOHUHQ1

&RPPXQLFDWLH#DDQVWXUHQ#HQ#+ODWHQ,#UHJLVVHUHQ
YDQXLW#HHQ#FHQWUDDO#SXQW1

3HUVRQHQ#JHUHJHOG#FRQWDFWHQ#PHW#KXQ#DFKWHU0
EDQ#+L1H1#GLUHFWH#EHVWXXUGHUV,#ODWHQ#RQGHUKRX0
GHQ1

&RQFUHWH/#JRHG#RQGHUERXZGH#+SUR0
MHFW,YRRUVWHOOHQ#RSVWHOOHQ1

$OOH#GRHOJURHSHQ#RYHU#ppQ#NDP#VFKHUHQ#HQ
ELMYRRUEHHOG#YHUVFKLOOHQ#LQ#FXOWXXU#HQ#GRHOVWHO0
OLQJHQ#QHJHUHQ1

,HGHUH#DFWRU#]LMQ#HLJHQ#ERRGVFKDS#ODWHQ#YHU0
NRQGLJHQ1

(HQ#SDVVHQGH#SURMHFWRUJDQLVDWLH#LQULFKWHQ
HQ#HHQ#GXLGHOLMN#]LMQ#RYHU#GH#YHUGHOLQJ#YDQ
WDNHQ#HQ#EHYRHJGKHGHQ1
(HQ#RUJDQLVDWLHYRUP#NLH]HQ#GLH#SDVW#2#DDQVOXLW
ELM#KHW#SUREOHHP1

%HVFKLNEDUH#NHQQLV#HQ#HUYDULQJ#RSWLPDDO#EH0
QXWWHQ1

(HQ#SURMHFWOHLGHU#DDQWUHNNHQ#GLH#IXQJHHUW#DOV
*ERHJEHHOG*#HQ#DDQVSUHHNSXQW#YRRU#KHW#SURMHFW1

9DDJ#EOLMYHQ#RYHU#GH#SURMHFWRUJDQLVDWLH1

(HQ#SURMHFWOHLGHU#DDQVWHOOHQ#GLH#DOV#*SDUWLMGLJ*
ZRUGW#EHVFKRXZG#HQ2RI#]HOI#EHODQJ#KHHIW#ELM
HHQ#RSORVVLQJ1

(HQ#SURMHFWOHLGHU#ZHLQLJ#RI#RQYROGRHQGH#EH0
ZHJLQJVYULMKHLG#JHYHQ1

(HQ#JRHGH#EHKHHUVLQJ#HQ#WLPLQJ#YDQ#GH#EH0
VOXLWYRUPLQJ#HQ#GXLGHOLMNH#DIVSUDNHQ#RYHU
SODQQLQJ#HQ#PLMOSDOHQ1
7LMG/#JHOG/#NZDOLWHLW/#LQIRUPDWLH#HQ#RUJDQLVDWLH
WLMGHQV#HONH#IDVH#YDQ#KHW#SURMHFW#LQ#KHW#RRJ#KRX0
GHQ1

3ODQQHQ#YDQ#*JURI#QDDU#ILMQ*#HQ#HQNHOH#GXLGHOLMNH
PLMOSDOHQ#YDVWVWHOOHQ1

5HNHQLQJ#KRXGHQ#PHW#KHW#IHLW#GDW#SURMHFW0
H[WHUQH#IDFWRUHQ#KHW#EHKDOHQ#YDQ#PLMOSDOHQ
NXQQHQ#IUXVWUHUHQ1

+7LMGLJ,#FRPPXQLFHUHQ#RYHU#FRQFUHWH#UHVXOWDWHQ/
VXFFHVVHQ#HQ#SURGXFWHQ1

:HUNHQ#DDQ#PHHUGHUH#PLMOSDOHQ#WHJHOLMN1
9DDJ#EOLMYHQ#RYHU#GH#EHVOXLWYRUPLQJ1

1LHW#FRPPXQLFHUHQ#DOV#PLMOSDOHQ#QLHW#KDDOEDDU
EOLMNHQ1
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'R*V 'RQ*WV
6WUHYHQ#QDDU#SROLWLHN0EHVWXXUOLMNH#VWHXQ#HQ
DDQVWXULQJ
(HQ#+DFWLHYH,#OREE\#YRHUHQ#RP#VWHXQ#WH#YHUNULM0
JHQ#HQ#WH#EHKRXGHQ/#R1D1#GRRU=
0# WH# ]RUJHQ#GDW# KHW# SUREOHHP# DDQVOXLW# ELM# GH

EHOHYLQJVZHUHOG#YDQ#GH#EHVWXXUGHU>
0# SHUVRQHQ#PHW# HHQ# QHWZHUN# RS# SROLWLHN# QL0

YHDX#ELM#KHW#SURMHFW#WH#EHWUHNNHQ1

$OOH#+DPEWHOLMNH#HQ#EHVWXXUOLMNH,#QLYHDXV#EHWUHN0
NHQ1

8LWVOXLWHQG#IRFXVVHQ#RS#KHW#SROLWLHNH#QLYHDX1

'HQNHQ#GDW#MH#KHW#]RQGHU#SROLWLHNH#VWHXQ#ZHO
UHGW1

'XLGHOLMN#]LMQ#RYHU#NRVWHQ+YHUGHOLQJ,#HQ#IL0
QDQFLHULQJ
5HNHQLQJ#KRXGHQ#PHW#DIZLMNLQJHQ#D1J1Y1#SULMV0
VWLMJLQJHQ/#RQYRRU]LHQH#RQWZLNNHOLQJHQ#HWF1

7H#ODDW#GH#NRVWHQ#HQ#GH#YHUGHOLQJ#GDDUYDQ
DDQ#GH#RUGH#VWHOOHQ1

9DDJ#EOLMYHQ#RYHU#NRVWHQ1
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/,7(5$7885

%DNNHU/#51# +4<<9,/# .RVWHQEHKHHUVLQJ# ELM# WHFKQLVFK0FRPSOH[H# SURMHFWHQ>#PRJHOLMNKHGHQ# QDGHU
EH]LHQ/#S1#5:4#0#5;51#,Q=#%UXLMQ/#-1$1#GH/#-RQJ/#31#GH/#.RUVWHQ/#$1)1$1#HQ#=DQWHQ/#:131&1#YDQ#+UH0
GDFWLH,1#*URWH# 3URMHFWHQ># %HVOXLWYRUPLQJ# )#0DQDJHPHQW1# $OSKHQ# DDQ# GH# 5LMQ=# 6DPVRQ# +1'1
7MHHQN#:LOOLQN1

%URZQ/#91/#6PLWK/#'1,1/#:LUHPDQ/#51#DQG#+DQGPHU/#-1#+4<<8,/#5LVNV#DQG#2SSRUWXQLWLHV>#0DQDJLQJ
HQYLURQPHQWDO#FRQIOLFW#DQG#FKDQJH1#/RQGRQ=#(DUWKVFDQ#3XEOLFDWLRQV

%UXLMQ/#+1#GH/#+HXYHOKRI/#(1# WHQ#HQ#9HOG/#51# LQ# *W# +4<<;,/#3URFHVPDQDJHPHQW>#2YHU#SURFHVRQW0
ZHUS#HQ#EHVOXLWYRUPLQJ1#6FKRRQKRYHQ=#$FDGHPLF#6HUYLFH1

'+9#0LOLHX#HQ# ,QIUDVWUXFWXXU#%9# +5333,/#3URMHFWSODQ=# LQULFKWLQJ#(HPODQG=#HHQ#SODQ#PHW#ERGHP1
$PHUVIRRUW=#'+9#0LOLHX#HQ#,QIUDVWUXFWXXU#%91

'+9#0LOLHX#HQ# ,QIUDVWUXFWXXU#%9# +5333,/#5HVXOWDWHQ#4XLFN#6FDQ>#3URMHFW#2QWZLNNHOLQJ#%RGHP0
EHKHHUSODQ#HQ#%RGHPNZDOLWHLWVNDDUW#(HPODQG1#$PHUVIRRUW=#'+9#0LOLHX#HQ#,QIUDVWUXFWXXU#%91

(=/#0LQLVWHULH#YDQ#+4<<;,/#'UDDLERHN#%26201#'HQ#+DDJ/#0LQLVWHULH#YDQ#(=1

*ODVEHUJHQ/#31#+4<<8,/#0DQDJLQJ#(QYLURQPHQWDO#'LVSXWHV>#1HWZRUN#0DQDJHPHQW#DV#DQ#$OWHUQD0
WLYH1#'RUGUHFKW=#.OXZHU#$FDGHPLF#3XEOLVKHUV1

+HXYHO/#-1+1-1#YDQ#GHQ#+4<<;,/#%HOHLGVLQVWUXPHQWDWLH>#6WXULQJVLQVWUXPHQWHQ#YRRU#KHW#RYHUKHLGV0
EHOHLG1#8WUHFKW=#8LWJHYHULM#/HPPD#%91

3U|SSHU/# ,1#HQ#6WHHQEHHN/#'1# +4<<<,/#'H#DDQSDN#YDQ# LQWHUDFWLHI#EHOHLG=#HONH#VLWXDWLH# LV#DQGHUV1
%XVVXP=#8LWJHYHULM#&RXWLQKR#%91

7DWHQKRYH/#-1#YDQ#+4<<6,/#0LOLHXEHOHLG#RQGHU#GDN">#%HOHLGVYRHULQJVSURFHVVHQ#LQ#KHW#1HGHUODQG0
VH#PLOLHXEHOHLG# LQ#GH#SHULRGH#4<:304<<3>#QDGHU#XLWJHZHUNW#YRRU#GH#*HOGHUVH#9DOOHL1#:DJHQLQ0
JHQ=#$JULFXOWXUDO#8QLYHUVLW\1

7HLVPDQ/#*151# +4<<5,/#&RPSOH[H#EHVOXLWYRUPLQJ1#(HQ#SOXULFHQWULVFK#SHUVSHFWLHI#RS#EHVOXLWYRU0
PLQJ#RYHU#UXLPWHOLMNH#LQYHVWHULQJHQ1#'HQ#+DDJ=#(OVHYLHU1

9HOGHQ/#.1# YDQ#GHU# +5333,/#+DQGUHLNLQJ# ,QWHUDFWLHYH#3ODQYRUPLQJ1#$PHUVIRRUW=#'+9#0LOLHX#HQ
,QIUDVWUXFWXXU#%91

9520/#0LQLVWHULH#YDQ#+4<<;,/#'H#3URHI#RS#GH#520>#(UYDULQJHQ#PHW#JHELHGVJHULFKW#EHOHLG#LQ#43
5200SURMHFWHQ1#'HQ#+DDJ#=#0LQLVWHULH#YDQ#95201

:HWHQVFKDSSHOLMNH#5DDG#YRRU#KHW#5HJHULQJVEHOHLG#+4<<7,/#%HVOXLWHQ#RYHU#JURWH#SURMHFWHQ1#'HQ
+DDJ=#6GX#8LWJHYHULM1

:LMQHQ/#*1/#5HQHV/#:1#HQ#6WRUP/#31#+4<;7/#4<<<,/#3URMHFWPDWLJ#ZHUNHQ1#8WUHFKW=#+HW#6SHFWUXP1
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%,-/$*(#$

%(6&+5,-9,1*#352-(&7#217:,..(/,1*#%%3#(1#%..#((0/$1'

$OJHPHQH#SURMHFWRPVFKULMYLQJ
+HW#SURMHFW#2QWZLNNHOLQJ#%..#HQ#%%3#(HPODQG# LV#HHQ#RQGHUGHHO#YDQ#KHW# ODQGLQULFKWLQJV0
SURMHFW#(HPODQG/#ZDDUPHH#LQ#4<;;#EHJRQQHQ#LV1#+HW#RPYDW#KHW#RSVWHOOHQ#YDQ#HHQ#ERGHP0
EHKHHUVSODQ# PHW# ELMEHKRUHQGH# ERGHPNZDOLWHLWVNDDUW# YRRU# KHW# ODQGHOLMN# JHELHG# YDQ
(HPODQG1#'DDUQDDVW#ZRUGW#RQGHU]RHN#YHUULFKW#PHW#DOV#GRHO#VXFFHV0#HQ#IDDOIDFWRUHQ#LQ#NDDUW
WH#EUHQJHQ#GLH#HHQ#FUXFLDOH#URO#VSHOHQ#ELM#SURMHFWHQ#ZDDULQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX0
YUDDJVWXNNHQ#VDPHQNRPHQ/#PHW#QDPH#LQ#KHW#ODQGHOLMN#JHELHG1
3DUDPHWHU 2PVFKULMYLQJ
$DUG#YDQ#GH#SUR0
EOHPDWLHN

*URQGYHU]HW#LV#QRRG]DNHOLMN#L1Y1P1#UXLOYHUNDYHOLQJ1#2PGDW#SDUWLMHQ
JURQG#+DOV#JHYROJ#YDQ#KHW#%RXZVWRIIHQEHVOXLW,#JHNHXUG#PRHWHQ#ZRU0
GHQ/#]LMQ#GH#NRVWHQ#KRRJ1#'DDUQDDVW#LV#XLWZLVVHOLQJ#YDQ#SDUWLMHQ#JURQG
WXVVHQ#GH#RQGHUOLQJH#JHPHHQWHQ#PRPHQWHHO#PRHLOLMN#WH#UHDOLVHUHQ1

%HWURNNHQ#SDUWLM
HQ#KXQ#URO#RI
EHODQJ

'LHQVW#/DQGHOLMN#*HELHG SUREOHHPEH]LWWHU/#YHUDQWZRRUGHOLMN#YRRU
GH#UXLOYHUNDYHOLQJ

6.% EHODQJULMNH#ILQDQFLHU/#VWUHHIW#NHQQLV0
WUDQVIHU#QD

*HPHHQWHQ#(HPQHV#HQ
%XQVFKRWHQ

%..#YRRU#KHW#+JHKHOH,#ODQGHOLMN#JHELHG
YDQ#GH#HLJHQ#JHPHHQWH

*HPHHQWHQ#$PHUVIRRUW/
6RHVW#HQ#%DDUQ

%..#YRRU#HHQ#GHHO#YDQ#KHW#ODQGHOLMN
JHELHG#YDQ#GH#HLJHQ#JHPHHQWH

3URYLQFLH#8WUHFKW ODQGHOLMNH#HLV=#ERGHPNZDOLWHLW#YRRU
5338#LQ#NDDUW

*HZHVW#(HPODQG XLWYRHULQJ#YDQ#PLOLHXWDNHQ#+PHW#QDPH=
KDQGKDYLQJ#YDQ#KHW#ERXZVWRIIHQEHVOXLW,

:DWHUVFKDS#9DOOHL#HQ#(HP YHUDQWZRRUGHOLMN#YRRU#XLWYRHULQJ#YDQ
ZDWHUNZDOLWHLWVEHKHHU
EHYRHJG#JH]DJ#YRRU#ZDWHUERGHPV

6WLFKWLQJ#1DWXXUPRQX0
PHQWHQ

HLJHQDDU#YDQ#SHUFHOHQ/#QDWXXURQWZLN0
NHOLQJ#HLJHQ#WHUUHLQHQ/#EHKRXG#HFRORJL0
VFKH#ZDDUGHQ

%HODQJHQRUJDQLVDWLH#ORNDOH
DJUDULsUV#+*/72,

EHKDUWLJLQJ#EHODQJHQ#YDQ#93(#Y1G1
DDQJHVORWHQ#ODQGHLJHQDUHQ#2#DJUDULsUV

'H#ODQGLQULFKWLQJVFRPPLV0
VLH

YORW#+ODWHQ,#YHUORSHQ#YDQ#KHW#ODQGLQULFK0
WLQJVSURFHV

0LOLHX0LQVSHFWLHGLHQVW
9520

YHUDQWZRRUG#KHUJHEUXLN#YDQ#JURQG

'+9#0, SURMHFWOHLGLQJ/#XLWYRHULQJ#RSVWHOOHQ
%../#%%3

8QLYHUVLWHLW#8WUHFKW XLWYRHULQJ#DQDO\VHWUDMHFW
(OHPHQW#&RQVXOW#HQ#)
0HQNDQGHU#&RPPXQLFDWLH

SURFHVEHJHOHLGLQJ#JHGXUHQGH#KHW#SUR0
MHFW/#DGYLVHULQJ#P1E1W1#FRPPXQLFDWLH#HQ
RQGHUVWHXQLQJ#ELM#DQDO\VHWUDMHFW#88



3DUDPHWHU 2PVFKULMYLQJ
/RRSWLMG#2#IDVH0
ULQJ

7RWDOH#ORRSWLMG=#FD1#44#PDDQGHQ
,QLWLDWLH XLWYRHULQJ FRQFHSW#%..)#%%3#JHUHHG #DIURQGLQJ#OHHUWUDMHFW

QRY#*<< IHEU#*33 PHL#*33##MXOL#*33 RNW#*33
%HVFKLNEDDU
EXGJHW

IO1#5831333/0#+YRRU#%../#%%3/#DQDO\VHWUDMHFW#HQ#NHQQLVWUDQVIHU,

2PYDQJ#YDQ#KHW
JHELHG

FD1#;333#KD1

(LQGGRHOJURHSHQ FD1#683#JURQGHLJHQDUHQ#2#+DJUDULVFKH,#EHGULMYHQ
&RPPXQLFDWLH 8LWJDQJVSXQW#LV#GDW#GH#OHGHQ#YDQ#GH#NODQNERUGJURHS#]RZHO#GH#PLG0

GHOHQ#DOV#GH#PHQVHQ#LQ#KXLV#KHEEHQ#YRRU#KHW#YHU]RUJHQ#YDQ#GH#FRP0
PXQLFDWLH#PHW#KXQ#DFKWHUEDQ#HQ#KHW#EUHGHUH#SXEOLHN1#+HW#SURMHFWWHDP
LV#YHUDQWZRRUGHOLMN#YRRU#GH#FRPPXQLFDWLH#PHW#GH#NODQNERUGJURHS#HQ
YHUYXOW#PHW#QDPH#HHQ#UHJLVVHUHQGH#URO#+ULFKWLQJ#JHYHQ#DDQ#GH#FRP0
PXQLFDWLH#GLH#GRRU#GH#OHGHQ#YDQ#GH#NODQNERUGJURHS#YHU]RUJG#]DO#ZRU0
GHQ>#WRH]LHQ#RS#HHQGXLGLJH#EHULFKWJHYLQJ#HWF,1#,Q#YRRUNRPHQGH
JHYDOOHQ#NDQ#RRN#RQGHUVWHXQLQJ#ZRUGHQ#JHERGHQ1#,QJH]HWWH#LQVWUX0
PHQWHQ=
0# %LODWHUDDO#RYHUOHJ=#SURMHFWWHDP#)#OHGHQ#NODQNERUGJURHS
0# %LMHHQNRPVWHQ=#NODQNERUGJURHS#)#SURMHFWWHDP
0# 1LHXZVEULHI# W1E1Y1# OHGHQ# YDQ# GH# NODQNERUGJURHS# +PRHW# QRJ# YHU0

VFKLMQHQ,
%HVWXXUOLMNH/
DPEWHOLMNH#HQ
SROLWLHNH#DVSHF0
WHQ

%..#HQ#%%3#NXQQHQ#RS#DPEWHOLMN#QLYHDX#ZRUGHQ#YDVWJHVWHOG1#'H
NODQNERUGJURHS#EHVWDDW#GDDURP#0#YRRU#ZDW#EHWUHIW#GH#EHWURNNHQ#RYHU0
KHGHQ#0#XLWVOXLWHQG#XLW#DPEWHOLMNH#YHUWHJHQZRRUGLJHUV1#%HVWXXUGHUV
+FROOHJHV/#*6,#]LMQ#QLHW#GLUHFW#EHWURNNHQ/#PDDU#ZRUGHQ#ZHO#0#YLD#GH#OH0
GHQ#YDQ#GH#NODQNERUGJURHS#]HOI#0#JHwQIRUPHHUG1#2YHULJHQV#LV#KHW#EH0
VWXXUOLMN#JUHPLXP#ZHO#GLUHFW#YHUWHJHQZRRUGLJG#LQ#GH
ODQGLQULFKWLQJVFRPPLVVLH#(HPODQG/#GLH#DO#VLQGV#4<;;#EHVWDDW1#9DQ
EHODQJ#LV#GDW#PHW#QDPH#KHW#%%3#LQ#GH]H#FRPPLVVLH#DDQ#GH#RUGH
ZRUGW#JHVWHOG$
6LQGV#KHW#%RXZVWRIIHQEHVOXLW#YDQ#NUDFKW#LV/#]LMQ#JHPHHQWHQ#EHYRHJG
JH]DJ#YRRU#ZDW#EHWUHIW#JURQGYHU]HW1#+HW#RSVWHOOHQ#YDQ#HHQ#%..#LQ#KHW
NDGHU#YDQ#KHW#%RXZVWRIIHQEHVOXLW#LV#YRRU#EHWURNNHQ#SDUWLMHQ#+HQ#GXV
RRN#YRRU#'/*/#'+9#HQ#6.%,#HHQ#QLHXZ#IHQRPHHQ1#'LW#DVSHFW#YHU0
GLHQW#GH#QRGLJH#DDQGDFKW#JHGXUHQGH#KHW#SURMHFW1
'H#SURYLQFLH#VWHOW#LQ#SULQFLSH#%..#HQ#%%3#YDVW1#*HPHHQWHQ#NXQQHQ
KLHUWHJHQ#IRUPHHO#EH]ZDDU#PDNHQ1#,Q#(HPODQG#KHEEHQ#JHPHHQWHQ
LQPLGGHOV#LQIRUPHHO#LQJHVWHPG#PHW#YDVWVWHOOLQJ#GRRU#GH#SURYLQFLH1

7HQVORWWH#EHVWDDW#HU#QRJ#HQLJH#RQGXLGHOLMNKHLG#P1E1W1#GH#]HJJHQVFKDS
RYHU#JHGHPSWH#VORWHQ#+EHUXVW#GLH#ELM#JHPHHQWHQ#RI#ZDWHUVFKDS",

0LMOSDOHQ
JHGXUHQGH#KHW
SURFHV

0# 2QGHUWHNHQLQJ#LQWHQWLHYHUNODULQJ#+MDQXDUL#5333,
0# $NNRRUG#VXEVLGLsULQJ#6.%#+PHGLR#DSULO#5333,
0# &RQFHSW#%..#JHUHHG#+HLQG#PHL#0#EHJLQ#MXQL,
0# 9DVWVWHOOLQJ#%..#HQ#%%3#+MXOL#5333,
0# $IURQGLQJ#OHHUWUDMHFW#+HLQG#VHSWHPEHU#0#EHJLQ#RNWREHU,



3DUDPHWHU 2PVFKULMYLQJ
3URMHFWVWUXFWXXU +HW#SURMHFW#2QWZLNNHOLQJ#%..#HQ#%%3#(HPODQG#NHQW#GH#YROJHQGH

SURMHFWVWUXFWXXU=

0# (HQ#SURMHFWWHDP/#EHVWDDQGH#XLW#HHQ#YHUWHJHQZRRUGLJHU#YDQ#GH
'LHQVW#/DQGHOLMN#*HELHG#+RSGUDFKWJHYHUV,/#GH#8QLYHUVLWHLW#YDQ
8WUHFKW#HQ#GH#DGYLHVEXUHDXV#'+9#HQ#(OHPHQW#&RQVXOW2#0HQNDQ0
GHU#&RPPXQLFDWLH#+RSGUDFKWQHPHUV,1#+HW#SURMHFWWHDP#KHHIW#HHQ
YRRUEHUHLGHQGH#WDDN#HQ#HHQ#RQGHU]RHNVWDDN=#]LM#]RUJW#GDW#RQGHU0
]RHN#ZRUGW#YHUULFKW#QDDU#GH#ERGHPNZDOLWHLW#LQ#KHW#JHELHG1#=LM#LV
YHUDQWZRRUGHOLMN#YRRU#KHW#PDNHQ#YDQ#GH#ERGHPNZDOLWHLWVNDDUW/#KHW
ERGHPEHKHHUVSODQ#HQ#KHW#RQGHU]RHN#QDDU#GH#VXFFHV0#HQ#IDDO0
IDFWRUHQ#LQ#VRRUWJHOLMNH#SURMHFWHQ1#9RRU]LWWHU#LV#GH#SURMHFWOHLGHU/
GKU1#'1#YDQ#GHU#%XUJ1

0# (HQ#NODQNERUGJURHS/#ZDDULQ#+DPEWHOLMNH,#YHUWHJHQZRRUGLJHUV
YDQ#GH#EHWURNNHQ#SDUWLMHQ#YHUWHJHQZRRUGLJG#]LMQ1#'H#NODQNERUG0
JURHS#KHHIW#WRW#WDDN#GH#SURGXFWHQ#YDQ#KHW#SURMHFWWHDP#WH#WRHWVHQ1
'DDUQDDVW#OHYHUHQ#GH#EHWURNNHQ#RUJDQLVDWLHV#XLW#GH#NODQNERUG0
JURHS#GH#EHQRGLJGH#EDVLVLQIRUPDWLH#RS#ERGHP0#HQ#FRPPXQLFD0
WLH2SURFHVJHELHG1#7HYHQV#KHEEHQ#GH#OHGHQ#YDQ#GH
NODQNERUGJURHS#HHQ#WDDN#PHW#EHWUHNNLQJ#WRW#KHW#LQIRUPHUHQ#YDQ
KXQ#DFKWHUEDQ#+EHODQJKHEEHQGHQ#HQ#*RPJHYLQJ*,#RYHU#GH#YRRUW0
JDQJ#YDQ#KHW#SURMHFW#+HQ#GDDUPHH#LPSOLFLHW#WRW#KHW#YHUVWHUNHQ#YDQ
KHW#GUDDJYODN,1

0# (HQ#FRQVRUWLXP/#EHVWDDQGH#XLW#GLH#OHGHQ#YDQ#GH#NODQNERUGJURHS
GLH#RRN#HHQ#ILQDQFLsOH#ELMGUDJH#OHYHUW#DDQ#KHW#SURMHFW1

%HVOXLWYRUPLQJ 'H#EHODQJKHEEHQGHQ#ZRUGHQ#LQ#GH#JHOHJHQKHLG#JHVWHOG#ELM#GH#YRO0
JHQGH#EHVOLVPRPHQWHQ#LQYORHG#XLW#WH#RHIHQHQ=
0# ,QWHQWLH#+UHGHQ#YRRU#GHHOQDPH#DDQ#KHW#SURMHFW#DDQJHYHQ,
0# 3UHVHQWDWLH#FRQFHSW#%..
0# 2SVWHOOHQ#%RGHPEHKHHUVSODQ#+%%3,
0# 9DVWVWHOOHQ#GHILQLWLHYH#%..#HQ#%%3

:DQQHHU#HU#ELMHHQNRPVWHQ#EHOHJG#ZRUGHQ/#]LMQ#ELMQD#DOOH#EHODQJKHE0
EHQGHQ#DDQZH]LJ1#'H#PHHVWH#OHGHQ#YDQ#GH#NODQNERUGJURHS#]LMQ#SRVL0
WLHI#RYHU#KHW#YHUORRS#YDQ#KHW#SURMHFW1

0DQDJHPHQWVWLMO2
DDQSDN

%DVLVJHGDFKWH#LV#*:H#PRHWHQ#KHW#VDPHQ#GRHQ*1





%,-/$*(#%

352-(&70#(1#352&(63$5$0(7(56

4 $DUG#YDQ#GH
SUREOHPDWLHN

RRU]DDN/#RPYDQJ#HQ#W\SHULQJ#YDQ#GH#SUREOHPDWLHN

5 %HWURNNHQ#SDUWLMHQ
HQ#KXQ#EHODQJHQ

DOOH#ELM#KHW#EHVOXLWYRUPLQJVSURFHV#EHWURNNHQ#DFWRUHQ/#]RZHO
SHUVRQHQ#DOV#RUJDQLVDWLHV/#GH#EHODQJHQ#GLH#]LM#EHKDUWLJHQ#HQ
GH#SRVLWLH#YDQ#GH#YHUWHJHQZRRUGLJHU#LQ#]LMQ2KDDU#RUJDQLVDWLH

6 /RRSWLMG2IDVHULQJ GH#WLMGVSDQQH/#ZDDUELQQHQ#HHQ#SURMHFW#PRHW#ZRUGHQ#DIJHURQG
7 %XGJHW KHW#EHGUDJ/#GDW#EHVFKLNEDDU#LV#YRRU#GH#XLWYRHU#YDQ#KHW#WRWDOH

SURMHFW/#LQFOXVLHI#GH#EHVOXLWYRUPLQJ
8 2PYDQJ#YDQ#KHW

JHELHG
GH#JURRWWH#YDQ#KHW#JHELHG#ZDDURS#KHW#SURMHFW#EHWUHNNLQJ#KHHIW
+LQ#KHFWDUH,1

9 (LQGGRHOJURHSHQ +HW#WRWDOH#DDQWDO#ODQGHLJHQDUHQ#+ZDDURQGHU#PHW#QDPH#DJUDUL0
HUV,/#EHZRQHUV#HQ#DQGHUH#EHWURNNHQHQ#GLH#GLUHFWH#JHYROJHQ
RQGHUYLQGHQ#YDQ#GH#XLWNRPVWHQ#YDQ#KHW#SURMHFW

: &RPPXQLFDWLH HHQ#RPVFKULMYLQJ#YDQ#GH#JHYROJGH#FRPPXQLFDWLHVWUDWHJLH/#GH
GDDUELM#WRHJHSDVWH#PLGGHOHQ#HQ#GH#HYHQWXHOH#XLWNRPVWHQ
GDDUYDQ

; 0DQDJHPHQWVWLMO GH#ZLM]H#ZDDURS#DDQVWXULQJ#GRRU#GH#SURMHFWRUJDQLVDWLH#SODDWV0
YLQGW/#]RZHO#ELQQHQ#GH#SURMHFWJURHS#DOV#QDDU#GH#DFKWHUEDQ#HQ
GH#RPJHYLQJ

< 3ROLWLHNH/#EHVWXXUOLM0
NH#HQ#DPEWHOLMNH
DVSHFWHQ

GH#LQYORHG#YDQ#]RZHO#SURFHGXUHOH#NZHVWLHV#+GHQN#DDQ#YHUJD0
GHULQJHQ#YDQ#FRPPLVVLHV/#&ROOHJHV/#*6#HQ#DDQ#PRPHQWHQ
YDQ#WHU#LQ]DJH0OHJJLQJ,/#DOV#VSHFLILHNH#EHODQJHQ1#+GHQN#DDQ
*VFRULQJVNDQVHQ*#RI#*DIEUHXNULVLFR*V*#YRRU#ELMYRRUEHHOG#SROLWLFL
HQ#SROLWLHNH#SDUWLMHQ/#PDDU#RRN#DDQ#SROLWLHNH#GUXN,

43 &XOWXUHOH#HQ
VRFLDOH#DVSHFWHQ

GH#LQ#KHW#JHELHG#JHOGHQGH#QRUPHQ#HQ#ZDDUGHQ#+ELMY1#NHUNHOLM0
NH#RUWKRGR[LH,/#GH#RQGHUOLQJH#UHODWLHV#WXVVHQ#EHWURNNHQHQ#HQ
GH#LQYORHG#GDDUYDQ#RS#KHW#SURMHFW

44 0LMOSDOHQ JHEHXUWHQLVVHQ#+]RZHO#LQWHUQ#DOV#H[WHUQ,#GLH#HHQ#EHODQJULMNH
LQYORHG#KHEEHQ#+JHKDG,#RS#KHW#SURMHFW#+ELMY1#HHQ#EHVOXLW#YDQ
GH#SURMHFWRUJDQLVDWLH/#YHUDQGHULQJ#LQ#ZHW0#HQ#UHJHOJHYLQJ,

45 3URMHFWRUJDQLVDWLH VDPHQVWHOOLQJ/#RPYDQJ/#SRVLWLH#HQ#EHVOLVPDFKW#YDQ#GH#LQ#KHW
OHYHQ#JHURHSHQ#EHVOXLWYRUPLQJVRUJDQHQ

46 )DVHULQJ#LQ#GH
EHVOXLWYRUPLQJ

ZDQQHHU#GH#EHVOXLWYRUPLQJ#SHU#GHHOSURMHFW#RI#RQGHUZHUS#KHHIW
SODDWVJHYRQGHQ#ZRUGW#JHNHNHQ#ZHONH#IDVH#WH#RQGHUVFKHLGHQ
YDOOHQ

47 0DWH#YDQ#SDUWLFLSDWLH GH#PDWH#ZDDULQ#GH#EHWURNNHQ#SDUWLMHQ#LQYORHG#NXQQHQ#XLWRHIH0
QHQ#RS#GH#XLWNRPVWHQ#YDQ#KHW#EHVOXLWYRUPLQJVSURFHV

48 2PJHYLQJVG\QDPLHN GH#PDWH#ZDDULQ#GH#RPJHYLQJ#DDQ#]RZHO#LQWHUQH#DOV#H[WHUQH
YHUDQGHULQJHQ#RQGHUKHYLJ#LV#+ELMY1#JURQGYHU]HW/#DDQSDVVLQJHQ
YDQ#LQIUDVWUXFWXXU,

49 7HFKQLVFKH
DVSHFWHQ

*HLJHQVFKDSSHQ*#YDQ#KHW#JHELHG#+ELMY1#ERGHPVRRUW/
W\SHULQJ#HQ#RPYDQJ#YDQ#YHUYXLOLQJ,#HQ#GH#WRHJHSDVWH
WHFKQLHNHQ
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'HQN#PHH#RYHU#KHW#LGHDOH#SURFHV 5

.ULPSHQHUZDDUG

¾ :DW" = RSVWHOOHQ#%%3>#JHELHG#
JHVFKLNW#PDNHQ2KRXGHQ#
YRRU#EHRRJGH#IXQFWLHV

¾ :DDURP" = GHPSLQJ#YDQ#VORWHQ#PHW#
YHURQWUHLQLJG#PDWHULDDO#

¾ 'RRU#ZLH" = VWLFKWLQJ#%RGHPEHKHHU#
.ULPSHUZDDUG

¾ 9RRU#ZLH" = FD1#883#DJUDULsUV#
¾ +RH#ODQJ" = FD1#47#MDDU
¾ +RH#YHHO" = IO1#5913331333/0
¾ +RH#JURRW" = 451333#KD1
¾ 6WUXFWXXU" = VWLFKWLQJ#2#

NODQNERUGJURHS
¾ '\QDPLVFK" = QHH

'HQN#PHH#RYHU#KHW#LGHDOH#SURFHV 6

*URQLQJVH#:LMNHQ

¾ :DW" = RSVWHOOHQ#%%3#) VDQH0
ULQJVSODQ>#JHELHG#
JHVFKLNW#YRRU#IXQFWLHV

¾ :DDURP" = GHPSLQJ#YDQ#VORWHQ#PHW#
YHURQWUHLQLJG#PDWHULDDO#

¾ 'RRU#ZLH" = SURMHFWWHDP
¾ 9RRU#ZLH" = !#431333#DJUDULVFKH#

EHGULMYHQ#+JHKHOH#SURYLQFLH,
¾ +RH#ODQJ" =# FD1#5#MDDU#+SLORWSURMHFWHQ,
¾ +RH#YHHO" =# IO1#4;13331333/0
¾ +RH#JURRW" =# FD1#431333#P5

¾ 6WUXFWXXU =# SURMHFWWHDP#2#3ODWIRUP#
/DQGHOLMN#*HELHG

¾ '\QDPLVFK" = QHH

'HQN#PHH#RYHU#KHW#LGHDOH#SURFHV 8

/HLGVFKH 5LMQ

¾ :DW" =# RSVWHOOHQ#%%3#HQ#%..
¾ :DDURP" = KRJH#NRVWHQ#JURQGYHU]HW#

GRRU %V%
¾ 'RRU#ZLH" = SURMHFWEXUHDX /HLGVFKH

5LMQ
¾ 9RRU#ZLH" = 531333#QLHXZH#EHZRQHUV
¾ +RH#ODQJ" =# FD1#4/8#MDDU
¾ +RH#YHHO" =# FD1#IO1#4831333/0
¾ +RH#JURRW" =# FD1#41433#KD1#+YHUGHHOG#LQ#

48#GHHOJHELHGHQ,

¾ 6WUXFWXXU" =# JHPHHQWHQ#HQ#SURYLQFLH#
+JHHQ#RIILFLsOH#VWUXFWXXU,

¾ '\QDPLVFK" = MD

'HQN#PHH#RYHU#KHW#LGHDOH#SURFHV 7

,-VVHOVWHLQ =HQGHUSDUN

¾ :DW" =# RSVWHOOLQJ#HQ#XLWYRHULQJ#
%..#HQ#JURQGVWURPHQ0
SODQ

¾ :DDURP" = KRJH#NRVWHQ#JURQGYHU]HW#
GRRU ,QWHULPEHOHLG
3URYLQFLH#8WUHFKW#+%V%,

¾ 'RRU#ZLH" = *HPHHQWH ,-VVHOVWHLQ
¾ 9RRU#ZLH" = FD1#;1333#QLHXZH#

EHZRQHUV#2 DJUDULHUV
¾ +RH#ODQJ" =# FD1#5#MDDU#+EHVOXLWYRUPLQJ,
¾ +RH#YHHO" =# FD1#IO1#6331333/0
¾ +RH#JURRW" =# FD1#63#KD1#+7333#ZRQLQJHQ,
¾ 6WUXFWXXU" =# SURMHFWJURHS#2#

VWXXUJURHS
¾ '\QDPLVFK" = MD



'HQN#PHH#RYHU#KHW#LGHDOH#SURFHV 9

*URHQEODXZH#6OLQJHU

¾ :DW" = KDQGKDYHQ#RQGHUVFKHLG#
VWDG0ODQG0ZDWHU/YHUVWHU0
NHQ#JURHQH#NZDOLWHLWHQ

¾ :DDURP" = GUHLJHQGH#YHUVWHGHOLMNLQJ#
+9,1(;,

¾ 'RRU#ZLH" = SURMHFWEXUHDX#
*URHQEODXZH#6OLQJHU

¾ 9RRU#ZLH" = RPZRQHQGHQ#2#DJUDULsUV
¾ +RH#ODQJ" = FD1#:#MDDU
¾ +RH#YHHO" = FD1#IO1#53313331333/0
¾ +RH#JURRW" = 531333#KD1
¾ 6WUXFWXXU" = SURMHFWWHDP#2#ZHUN0 HQ#

VWXXUJURHSHQ#
¾ '\QDPLVFK" = MD

'HQN#PHH#RYHU#KHW#LGHDOH#SURFHV :

+HW#*URHQH#+DUW

¾ :DW" =# KDQGKDYHQ#RQGHUVFKHLG#
VWDG0ODQG/#YHUVWHUNHQ#
JURHQH#NZDOLWHLWHQ#

¾ :DDURP" = GUHLJHQGH#YHUVWHGHOLMNLQJ#
YDQXLW#5DQGVWDG

¾ 'RRU#ZLH" = SURMHFWJURHS#*URHQH#
+DUW

¾ 9RRU#ZLH" = FD1#5331333 LQZRQHQGHQ
¾ +RH#ODQJ" =# FD1#6/8#MDDU
¾ +RH#YHHO" =# IO1#;9313331333/0 2#

IO1#419:813331333/0
¾ +RH#JURRW" =# FD1#4831333#KD1
¾ 6WUXFWXXU" =# VWXXUJURHS#2#

SURMHFWJURHS
¾ '\QDPLVFK" = MD

'HQN#PHH#RYHU#KHW#LGHDOH#SURFHV ;

'H#*HOGHUVH#9DOOHL

¾ :DW" = YHUPLQGHULQJ#PLOLHX0
EHODVWLQJ>#KHUVWHO#
ODQGVFKDSSHOLMNH#HQ#
HFRORJLVFKH#VWUXFWXXU

¾ :DDURP" = PLOLHXEHODVWLQJ#GRRU#
LQWHQVLHYH#YHHWHHOW

¾ 'RRU#ZLH" = VWLFKWLQJ#'H#*HOGHUVH#
9DOOHL

¾ 9RRU#ZLH" = FD1#91833#DJUDULsUV
¾ +RH#ODQJ" = FD1#7#MDDU#
¾ +RH#YHHO" = FD1#IO1#:5813331333/0
¾ +RH#JURRW" = WRWDDO#8;1333#KD1
¾ 6WUXFWXXU" = YDOOHLFRPPLVVLH#2#

FR|UGLQDWLH0RYHUOHJ
¾ '\QDPLVFK" = QHH
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1DDP 3URMHFW
51#%ORN]LMO/#SURMHFWVHFUHWDULV/#'+9#1RRUG
1HGHUODQG/#*URQLQJHQ

/DQGLQULFKWLQJ#HQ#%RGHPYHURQWUHLQLJLQJ
3URYLQFLH#*URQLQJHQ

PZ1#*1#YDQ#(LMVGHQ/#SURMHFWOHLGHU/#'+9
0LOLHX#HQ#,QIUDVWUXFWXXU/#$PHUVIRRUW

%RGHPNZDOLWHLWVNDDUWHQ#+%..,#=XLG0+ROODQG

%1#+RXWNDPS/#PHGHZHUNHU#DIGHOLQJ
ERGHP/#SURYLQFLH#=XLG0+ROODQG/
'HQ#+DDJ

/DQGLQULFKWLQJ#HQ#%RGHPEHKHHU
.ULPSHQHUZDDUG#+EHVOXLWYRUPLQJ,

$1#GH#.UXLMI/#GLUHFWHXU/#6WLFKWLQJ
9HUQLHXZLQJ#*HOGHUVH#9DOOHL/#%DUQHYHOG

5200SURMHFW#%'H#*HOGHUVH#9DOOHL%

+1#/HQGHULQN/#GLUHFWHXU/#6WLFKWLQJ
%RGHPEHKHHU#.ULPSHQHUZDDUG/#6WROZLMN

/DQGLQULFKWLQJ#HQ#%RGHPEHKHHU
.ULPSHQHUZDDUG#+XLWYRHULQJ,

PZ1#$1#YDQ#9HHQ/#YRRUPDOLJ#SURMHFWOHLGHU/
SURYLQFLH#=XLG0+ROODQG/#'HQ#+DDJ

3URMHFW#%*URHQEODXZH#6OLQJHU%

PZ1#01#GH#:LW/#YRRUPDOLJ#PLOLHX0
PHGHZHUNHU#YDQ#GH#JHPHHQWH#,-VVHOVWHLQ
+QX#PHGHZHUNHU#DIGHOLQJ#ERGHP/#SURYLQFLH
8WUHFKW,

$FWLHI#%RGHPEHKHHU#,-VVHOVWHLQ#=HQGHUSDUN
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*(Í17(59,(:'(#3(5621(1#9$1#+(7#352-(&7
217:,..(/,1*#%%3#(1#%..#((0/$1'

1DDP#HQ#RUJDQLVDWLH
51#*PHOLJ/#PHGHZHUNHU#DIGHOLQJ#ERGHP/#JHPHHQWH#%XQVFKRWHQ/#%XQVFKRWHQ

61#+DPPLQN/#PHGHZHUNHU#DIGHOLQJ#ERGHP/#JHPHHQWH#(HPQHV/#(HPQHV

%1#YDQ#GH#:ROIVKDDU/#VHFUHWDULV/#*HZHVWHOLMN#/DQG0#HQ#7XLQERXZRUJDQLVDWLH
+*/72,/#=HLVW
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$FWLHI#%RGHPEHKHHU#,-VVHOVWHLQ#=HQGHUSDUN
,Q#GH#JHPHHQWH# ,-VVHOVWHLQ#KHHIW#PHQ#HHQ#JURRW#DDQWDO#ZRQLQJHQ#RS# OLFKW#YHURQWUHLQLJGH#JURQG
JHERXZG1#'DQN]LM#DFWLHI#ERGHPEHKHHU#NXQQHQ#GH#NRVWHQ#GLH#JHPRHLG#]LMQ#PHW#GH#ERGHPSUR0
EOHPDWLHN#VWHUN#LQJHSHUNW#ZRUGHQ1#'LW#SURMHFW#LV#UHOHYDQW/#RPGDW#KHW#EHWUHNNLQJ#KHHIW#RS#]RZHO#GH
PLOLHXK\JLsQLVFKH#NZDOLWHLW#DOV#GH# LQULFKWLQJ#YDQ#KHW#JHELHG1#0HYURXZ#01#GH#:LW/#PHGHZHUNHU
DIGHOLQJ#ERGHP#YDQ#GH#JHPHHQWH#,-VVHOVWHLQ/#KHHIW#]LFK#VWHUN#JHPDDNW#YRRU#KHW#KHUJHEUXLN#YDQ
JURQGVWURPHQ#HQ#KHHIW#]RGRHQGH#HHQ#JRHG#EHHOG#YDQ#GH# WHJHQJHVWHOGH#EHODQJHQ# +UXLPWHOLMNH
RUGHQLQJ#HQ#ERGHPNZDOLWHLW,#GLH#WLMGHQV#KHW#SURMHFW#HHQ#URO#VSHHOGHQ1

/DQGLQULFKWLQJ#HQ#%RGHPEHKHHU#.ULPSHQHUZDDUG
'H# ODQGLQULFKWLQJ# LQ#GH#.ULPSHQHUZDDUG#VWDJQHHUW#DOV#JHYROJ#YDQ#]ZDUH#ERGHPYHURQWUHLQLJLQJ1
+HW#SURMHFW#KHHIW#DOV#GRHO#KHW#RSULFKWHQ#YDQ#HHQ#VWLFKWLQJ/#GLH#RS#NRUWH#WHUPLMQ#KHW#SUREOHHP#YDQ
GH#DJUDULsUV#ZLO#NRSHQ#]RGDW#YULMH#KDQGHO#LQ#JURQG#PRJHOLMN#ZRUGW1#2S#ODQJHUH#WHUPLMQ#ZLO#PHQ#GH
ERGHP#VDQHUHQ1#'H#UHOHYDQWLH#YDQ#GLW#SURMHFW#LV#JHOHJHQ#LQ#KHW#PXOWLGLVFLSOLQDLUH#NDUDNWHU#YDQ#KHW
EHVOXLWYRUPLQJVSURFHV/#DOVPHGH# LQ#GH#ELM]RQGHUH#SRVLWLH#YDQ#GH#VWLFKWLQJ# LQ#GH#VWUHHN1#'H#KHHU
51#+RXWNDPS/#PHGHZHUNHU#DIGHOLQJ#ERGHP#YDQ#GH#SURYLQFLH#=XLG0+ROODQG/#KHHIW#HHQ#WUHNNHUVURO
YHUYXOG#ELM#KHW#EHVOXLWYRUPLQJVSURFHV# URQGRP#GLW#SURMHFW1#9RRUDIJDDQG#DDQ#KHW#GDDGZHUNHOLMNH
SURMHFW#LV#KLM#FR|UGLQDWRU#YDQ#YHUVFKLOOHQGH#RQGHU]RHNHQ#LQ#GH#VWUHHN#JHZHHVW1#+LM#KHHIW#GXV#HHQ
JRHG# EHHOG# YDQ# KHW# YHUORRS# YDQ# KHW# EHVOXLWYRUPLQJVSURFHV1#'H# KHHU#+1# /HQGHULQN/# GLUHFWHXU
6WLFKWLQJ#%RGHPEHKHHU#.ULPSHQHUZDDUG/#LV#YHUDQWZRRUGHOLMN#YRRU#GH#XLWYRHULQJ#YDQ#KHW#SURMHFW1
+LM#RQGHUKRXGW#FRQWDFWHQ#PHW#YHHO#YHUVFKLOOHQGH#QLYHDXV/#GDW#ZLO#]HJJHQ#YDQ#GH#LQZRQHUV#YDQ#GH
VWUHHN#WRW#HQ#PHW#GH#EHVWXXUGHUV#YDQ#GH#3URYLQFLH1

/DQGLQULFKWLQJ#HQ#%RGHPYHURQWUHLQLJLQJ#3URYLQFLH#*URQLQJHQ
(YHQDOV# LQ#GH#.ULPSHQHUZDDUG#ZRUGW# LQ#*URQLQJHQ#GH# ODQGLQULFKWLQJ#JHIUXVWUHHUG#GRRU#ERGHP0
YHURQWUHLQLJLQJ1#0HQ#ZHUNW#KLHU#DDQ#KHW#RSVWDUWHQ# YDQ#HHQ# VWLFKWLQJ#GLH#KHW#SUREOHHP# YDQ#GH
DJUDULsUV#RSNRRSW1#'LW#SURMHFW#LV#UHOHYDQW/#RPGDW#KHW#EHWUHNNLQJ#KHHIW#RS#UXLPWHOLMNH#RUGHQLQJ#HQ
PLOLHX1#'H#KHHU#51#%ORN]LMO/#SURMHFWVHFUHWDULV#HQ#PHGHZHUNHU#DIGHOLQJ#ERGHP#'+9#1RRUG/#LV#YDQ0
DI#KHW#EHJLQ#ELM#EHVOXLWYRUPLQJVSURFHV# URQG#KHW#SURMHFW#EHWURNNHQ#JHZHHVW1#'DDU#ZDDU#GH#SUR0
MHFWOHLGHU# YRRUQDPHOLMN# KHW# SURFHV# LQ# KHW# RRJ# JHKRXGHQ# KHHIW/# KHHIW# GH# KHHU# %ORN]LMO# GH
LQKRXGHOLMNH#FRPSRQHQW#YDQ#KHW#SURMHFW#EHZDDNW1#'RRU#]LMQ#GLUHFWH#EHWURNNHQKHLG#KHHIW#KLM#HHQ
JRHG#]LFKW#RS#KHW#SURMHFW1

%RGHPNZDOLWHLWVNDDUWHQ#=XLG0+ROODQG
,Q#=XLG0+ROODQG#ZRUGW#YRRU#GULH#ODQGLQULFKWLQJVJHELHGHQ#DI]RQGHUOLMN#ERGHPNZDOLWHLWVNDDUWHQ#RS0
JHVWHOG/#]RGDW#GH#GLHQVW#/DQGHOLMN#*HELHG#+'/*,#JHULFKW#PHW#JURQGYHU]HW#DDQ#GH#VODJ#NDQ#JDDQ1
:DW#GLW#WRW#HHQ#UHOHYDQW#SURMHFW#PDDNW/#LV#KHW#IHLW#GDW#PHW#HHQ#JURRW#DDQWDO#SDUWLMHQ#PRHW#ZRUGHQ
VDPHQJHZHUNW#RP#WH#NRPHQ#WRW#HHQ#JH]DPHQOLMN#HLQGGRHO1#0HYURXZ#*1#YDQ#(LMVGHQ/#SURMHFWOHL0
GHU#HQ#DGYLVHXU#YDQ#'+9#$PHUVIRRUW/#DIGHOLQJ#%RGHP/#LV#DOV#SURMHFWOHLGHU#YHUDQWZRRUGHOLMN#YRRU
KHW#YHUORRS#YDQ#KHW#JHKHOH#SURMHFW#HQ#GXV#RRN#EHWURNNHQ#ELM#LHGHU#IDFHW#YDQ#KHW#SURMHFW1#=LM#KHHIW
DOV#]RGDQLJ#HHQ#JRHG#EHHOG#YDQ#GLH#IDFHWWHQ#GLH#YDQ#EHODQJ#]LMQ1



5200SURMHFW#%'H#*HOGHUVH#9DOOHL%
'LW#SURMHFW#EHWUHIW#HHQ#YDQ#GH# WLHQ#VWUDWHJLVFKH#5200JHELHGHQ#]RDOV#GH]H#]LMQ#DDQJHZH]HQ# LQ
KHW#GHUGH#1DWLRQDOH#0LOLHX#%HOHLGVSODQ#+1036,1#,Q#KHW#JHELHG# LV#VSUDNH#YDQ#HHQ#VWLOVWDQG# LQ#GH
RQWZLNNHOLQJ#YDQ# ODQGERXZ#DOVPHGH#YDQ#HHQ#DFKWHUXLWJDQJ#YDQ#HFRORJLVFKH#ZDDUGHQ1#2P#GLW
SUREOHHP#DDQ#WH#SDNNHQ#LV#HHQ#VWLFKWLQJ#RSJHVWDUW#GLH#GH#SUREOHPDWLHN#GLHQW#DDQ#WH#SDNNHQ1#'H
UHOHYDQWLH#YDQ#GLW#SURMHFW#LV#JHOHJHQ#LQ#KHW#IHLW#GDW#HU#VSUDNH#LV#YDQ#ERWVHQGH#EHODQJHQ#RS#KHW#JH0
ELHG#YDQ#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX/#DOVPHGH#ELM#GH# LQWHJUDOH#DDQSDN#YDQ#GH#SUREOHPDWLHN1
'H#KHHU#$1#GH#.UXLMI/#GLUHFWHXU#6WLFKWLQJ#9HUQLHXZLQJ#*HOGHUVH#9DOOHL/#VWDDW#DDQ#KHW#KRRIG#YDQ#GH
YHOH#GHHOSURMHFWHQ#GLH#LQ#KHW#JHELHG#ZRUGHQ#XLWJHYRHUG#HQ#KHHIW#DOV#]RGDQLJ#GXV#HHQ#JRHG#EHHOG
YDQ#KHW#YHUORRS#YDQ#KHW#SURMHFW1

3URMHFW#%*URHQEODXZH#6OLQJHU%
,Q#GH#]XLGYOHXJHO#YDQ#GH#5DQGVWDG# LV#VSUDNH#YDQ#HHQ#WRHQHPHQGH#GUXN#RS#KHW#QRJ#DDQZH]LJH
JURHQ#LQ#GLW#JHELHG1#9DQXLW#GH#SURYLQFLH#=XLG0+ROODQG#LV#JHNR]HQ#YRRU#HHQ#SURMHFW#ZDDUELM#GLW#JH0
ELHG#EOLMYHQG#JURHQ+QDWXXU,#HQ#EODXZ+ZDWHU,#JHPDDNW#NDQ#ZRUGHQ1#'H#UHOHYDQWLH#YDQ#GLW#SURMHFW#LV
JHOHJHQ#LQ#KHW#IHLW/#GDW#HHQ#SUREOHHP#YDQ#ERWVHQGH#EHODQJHQ#RS#HHQ#YRRU#LHGHUHHQ#DFFHSWDEHOH
PDQLHU#DDQJHSDNW#ZRUGW1#0HYURXZ#$1#YDQ#9HHQ/#YRRUPDOLJ#SURMHFWOHLGHU/#LV#ELM#KHW#SURMHFW#EHWURN0
NHQ#JHZHHVW#YDQ#GH#DJHQGHULQJ#WRW#HQ#PHW#GH#DDQSDN#YDQ#GH#EHODQJULMNVWH#JHELHGHQ1
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3URMHFW#2QWZLNNHOLQJ#%RGHPEHKHHUSODQ#HQ#%RGHPNZDOLWHLWVNDDUW#(HPODQG
1DDP=
)XQFWLH=
2UJDQLVDWLH=
'DWXP=
7LMG=
3ODDWV=
,QWHUYLHZHU=

,1 ,QWURGXFWLH

'LW#JHVSUHN#YRUPW#HHQ#RQGHUGHHO#YDQ#HHQ#RQGHU]RHN#GDW#ZRUGW#XLWJHYRHUG#GRRU#'+9#$PHUVIRRUW/
GH#8QLYHUVLWHLW#8WUHFKW#HQ#GH#EXUHDXFRPELQDWLH#(OHPHQW#&RQVXOW20HQNDQGHU#&RPPXQLFDWLH1#+HW
ZRUGW#XLWJHYRHUG# LQ#RSGUDFKW#YDQ#GH#6WLFKWLQJ#.HQQLVRYHUGUDFKW#%RGHP1#'H#RQGHU]RHNVYUDDJ
OXLGW#DOV#YROJW=

:HONH# FUXFLDOH# VXFFHV0# HQ# IDDOIDFWRUHQ# NXQQHQ# ZRUGHQ# RQGHUVFKHLGHQ# LQ# SURMHFWHQ# ZDDULQ
UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHXDVSHFWHQ#VDPHQNRPHQ"

,Q#GH#SHULRGH#YDQ#PDDUW#W2P#PHL#LV#HHQ#TXLFN#VFDQ#XLWJHYRHUG1#'H]H#ZDV#EHGRHOG#RP#ELQQHQ#HHQ
]HHU#NRUW#WLMGVEHVWHN#]LFKW#WH#NULMJHQ#RS#GH#FUXFLDOH#VXFFHV0#HQ#IDDOIDFWRUHQ#YRRU#SURMHFW#2QWZHUS
%RGHPNZDOLWHLWVNDDUW#HQ#%RGHPEHKHHUSODQ#(HPODQG1#+HW# UHVXOWDDW# YDQ#GH]H#TXLFN# VFDQ#ZDV
HHQ#]HYHQWDO#IDFWRUHQ#GLH#YDQ#FUXFLDDO#EHODQJ#]LMQ#YRRU#SURMHFWHQ#RS#KHW#JHELHG#YDQ#52#HQ#0LOL0
HX1

,Q#GLW#LQWHUYLHZ#]RXGHQ#ZH#X#JUDDJ#RQ]H#UHVXOWDWHQ#YRRU#ZLOOHQ#OHJJHQ1#:LM#]RXGHQ#X#GDDUELM#ZLO0
OHQ#YUDJHQ#RI#X#GH#DVSHFWHQ#KHUNHQW#HQ#KRH#X#GH]H#LQ#XZ#HLJHQ#SURMHFW#EHWURNNHQ#KHHIW1#$OV#KHW
ZDUH#ZRUGW#GXV#HHQ#YHUGLHSLQJVVODJ#XLWJHYRHUG1#+HW# LV# LQPLGGHOV#EHNHQG#GDW#GH#DVSHFWHQ#YDQ
EHODQJ#]LMQ/#PDDU#ZH#ZHWHQ#HFKWHU#QRJ#QLHW#YROGRHQGH#RP#WH#]HJJHQ#ZDDURP#]H#QRX#]R#EHODQJ0
ULMN#]LMQ1#'DW#SUREHUHQ#ZH#RQGHU#DQGHUH#PLGGHOV#GLW#LQWHUYLHZ#WH#DFKWHUKDOHQ1

9UDJHQ#YRRUDI=

+HW#JHVSUHN#]DO#RQJHYHHU#HHQ#XXU#GXUHQ1#+HHIW#X#GH]H#WLMG#EHVFKLNEDDU"

+HHIW#X#HU#EH]ZDDU#WHJHQ#DOV#KHW#JHVSUHN#ZRUGW#RSJHQRPHQ"

,V#HU#HHQ#DSDUWH#UXLPWH#RI#HHQ#UXVWLJH#SOHN#EHVFKLNEDDU"



,,1 7RHOLFKWLQJ#VXFFHV0#HQ#IDDOIDFWRUHQ

)DFWRU#41 +HW#KHEEHQ# YDQ# +YROGRHQGH,# ]LFKW#RS#KHW# NUDFKWHQYHOG/#PLGGHOHQ#HQ#EHODQJHQ
YDQ#DFWRUHQ

+9URHJWLMGLJ,# LQ]LFKW# LQ#SRVLWLH/#EHVOLVPDFKW/#PLGGHOHQ/#EHODQJHQ#HQ#DFKWHUJURQGHQ#YDQ#DFWRUHQ
NDQ# YDQ#JURRW# VWUDWHJLVFK#EHODQJ# ]LMQ1#+HW# LV#GDDURP#JRHG#GH]H# ]R# VQHO#PRJHOLMN# LQ# NDDUW# WH
EUHQJHQ1#+LHUELM#PRHW#ZHO#UHNHQLQJ#ZRUGHQ#JHKRXGHQ#PHW#KHW#IHLW#GDW#SRVLWLHV#YDQ#DFWRUHQ#JHGX0
UHQGH#KHW#SURFHV#NXQQHQ#YHUDQGHUHQ1

)DFWRU#51 *H]DPHQOLMNH#SUREOHHP+K,HUNHQQLQJ#ELM#DOOH#DFWRUHQ#HQ#KHW#EHZXVW#QDVWUHYHQ#YDQ
ZLQ0ZLQ0VLWXDWLHV

$FWRUHQ#KHEEHQ#GLNZLMOV#GH#QHLJLQJ#RP#QLHW#YHUGHU#WH#NLMNHQ#GDQ#KXQ#HLJHQ#SUREOHHP#HQ2RI#VLWXD0
WLH1#+HW#RQGHUNHQQHQ#YDQ#KHW#IHLW#GDW#KHW#RP#HHQ#FROOHFWLHI#SUREOHHP#JDDW/#LV#YDQ#HVVHQWLHHO#EH0
ODQJ1#3DV#GDDUQD#NDQ#JH]RFKW#ZRUGHQ#QDDU#RSORVVLQJVULFKWLQJHQ1
+HW#LV#YDQ#EHODQJ#DDQ#DFWRUHQ#+RRN,#H[SOLFLHW#GXLGHOLMN#WH#PDNHQ#GDW#]LM#EHWHU#DI#]LMQ#ZDQQHHU#]LM
ZHO#GHHOQHPHQ1#+LHUELM#PRHW#HU#ZHO#PHH#UHNHQLQJ#ZRUGHQ#JHKRXGHQ#GDW#HHQ#SUREOHHP#+YULMZHO,
QRRLW#ZRUGW#RSJHORVW#RS#HHQ#YRRU#LHGHUH#DFWRU#HYHQ#EHYUHGLJHQGH#PDQLHU1
,Q#GH#SUDNWLMN#LV#JHEOHNHQ#GDW#DFWRUHQ#GLH#GH#EHVFKLNNLQJ#KHEEHQ#RYHU#+RQPLVEDUH,#KXOSEURQQHQ
GH#EHVOXLWYRUPLQJ#NXQQHQ# 2#]XOOHQ#YHUWUDJHQ#RI#EORNNHUHQ# WRWGDW#]LFK#YRRU#KHQ# WHYHQV#VFRULQJV0
NDQVHQ#YRRUGRHW1

)DFWRU#61 *HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ#LQIRUPDWLHYHU]DPHOLQJ#HQ#0YHUVWUHNNLQJ

%XQGHOLQJ#HQ#EHVFKLNEDDUVWHOOLQJ#YDQ# LQIRUPDWLH#JHHIW#EHWURNNHQ#SDUWLMHQ# LQ]LFKW# LQ#RQGXLGHOLMN0
KHGHQ/#SUREOHPHQ#YDQ#DQGHUH#DFWRUHQ#HQ#PRJHOLMNKHGHQ#WRW#KHW#EHUHLNHQ#YDQ#FRQVHQVXV1#&RP0
PXQLFDWLH#PRHW#]LFK#QLHW#DOOHHQ#ULFKWHQ#RS#GH#GLUHFW#EHWURNNHQHQ/#PDDU#RRN#RS#GH#DFKWHUEDQ1
*RHGH#FRPPXQLFDWLH#KRXGW# UHNHQLQJ#PHW#EHODQJHQ#YDQ#DFWRUHQ>#KHW# WHPSR#YDQ#GH# ODQGLQULFK0
WLQJ>#GH#SROLWLHNH#YHUKRXGLQJHQ#+RRN#LQIRUPHHO,#HQ#WLPLQJ#+GHDGOLQHV,1#+HW#LV#YDQ#EHODQJ#RP#YDQ
PHHW#DI#DDQ#]RZHO#YHUWLFDDO#DOV#KRUL]RQWDDO#+*DOOH#NDQWHQ#RS*,#WH#FRPPXQLFHUHQ#WHQHLQGH#RQUXVW#WH
YRRUNRPHQ1#%RYHQGLHQ#PRHW#HU#YROGRHQGH# WLMG#ZRUGHQ# LQJHUXLPG#YRRU#KHW#FRPPXQLFHUHQ#YDQ
EHODQJULMNH# DVSHFWHQ1# 7RW# VORW# ZRUGW# EHQDGUXNW# GDW# GH# ERRGVFKDS# FRQJUXHQW# HQ# FRQVHTXHQW
+FRQVLVWHQW",#PRHW#]LMQ1

)DFWRU#71 (HQ# SDVVHQGH# SURMHFWRUJDQLVDWLH# HQ# HHQ# WUDQVSDUDQWH# YHUGHOLQJ# YDQ# WDNHQ# HQ
EHYRHJGKHGHQ

1DGDW#EHVORWHQ# LV#GDW#HHQ#SUREOHHP#FROOHFWLHI#ZRUGW#DDQJHSDNW/#PDDU#YRRUGDW#EHJRQQHQ#ZRUGW
PHW#KHW#]RHNHQ#QDDU#RSORVVLQJHQ/#GLHQW#HU#HHUVW#GXLGHOLMNKHLG# WH#]LMQ#RYHU#KHW#SURMHFWPDQDJH0
PHQW/#GDDUYRRU#EHVFKLNEDUH#IRQGVHQ#HQ#PHQVNUDFKW/#]RGDW#GLW#EHVOXLWYRUPLQJ#QLHW#LQ#GH#ZHJ#NDQ
VWDDQ1
+HW# LV#JRHG#RP#HHQ#SUDNWLVFKH/#ZHUNEDUH#ZHUNYRUP# WH#NLH]HQ/#ZDDUELM# LHGHUH#EHWURNNHQ#SDUWLM
]LFK#SUHWWLJ#YRHOW1#6FKHLGLQJ#YDQ#SURFHV#HQ#LQKRXG#]LMQ#GDDUELM#DDQ#WH#EHYHOHQ1#2RN#YHUGLHQW#KHW
GH#YRRUNHXU#HHQ#YRRU]LWWHU#WH#NLH]HQ#]RQGHU#IRUPHOH#PDFKW/#GLH#*GHQNW*#YDQXLW#GH#GLYHUVH#JUHPLD
HQ#HUYRRU#]RUJW#GDW#GH#ZHUN]DDPKHGHQ#GRRUJDDQ=#HU#PRHWHQ# LPPHUV# UHVXOWDWHQ#JHERHNW#ZRU0
GHQ1



)DFWRU#81 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ#HQ#GH#PDWH#YDQ#SDUWLFLSDWLH

+HW#XLW]HWWHQ#YDQ#HHQ#SODQQLQJ#PHW#YRRUDI#YDVWJHVWHOGH#PLMOSDOHQ#KHHIW#HHQ#JXQVWLJH#XLWZHUNLQJ1
+HW#]RUJW#YRRU#GXLGHOLMNKHLG#HQ#JHHIW#*SRVLWLHYH#HQHUJLH*1#0LMOSDOHQ#NXQQHQ#RRN#HIIHFWLHI#DOV#GHDG0
OLQH#ZRUGHQ#JHKDQWHHUG1#3UREHHU#JHKDDOGH#GHDGOLQHV#YRRUDO#RRN#WH#YLHUHQ1#$OV#HU#JHSODQG#PRHW
ZRUGHQ/#GRH#GDW#GDQ#]RYHHO#PRJHOLMN#YDQ#*JURI*#QDDU#*ILMQ*1
2RN# LV#KHW#YDQ#EHODQJ#GDW#RQGHUZHUSHQ#ZDDURYHU# LQPLGGHOV#EHVOXLWHQ#JHQRPHQ#]LMQ/#QLHW#QRJ0
PDDOV#DDQ#GH#RUGH#ZRUGHQ#JHVWHOG#LQ#KHW#YHUGHUH#EHVOXLWYRUPLQJVWUDMHFW1
0DDN#DDQ#SDUWLMHQ#GXLGHOLMN#RS#ZHONH#PRPHQWHQ#EHVOLVVLQJHQ#PRHWHQ#ZRUGHQ#JHQRPHQ#HQ#KRH
GLH#EHVOLVVLQJ#WRW#VWDQG#]DO#NRPHQ1

)DFWRU#91 %HVWXXUOLMNH#PRWLYDWLH#HQ#DDQVWXULQJ2SROLWLHNH#VWHXQ

+HW#RQWEUHNHQ#YDQ#SROLWLHNH#VWHXQ#NDQ#EHVOXLWYRUPLQJ#HQ#UHDOLVDWLH#URQGRP#SURMHFWHQ#]HHU#ODQJH
WLMG#RSKRXGHQ1#+HW# LV#GDDURP#DDQ# WH#EHYHOHQ#HHQ#VWXXUJURHS# LQ# WH#VWHOOHQ#ZDDULQ#EHVOXLWHQ# *RS
KRRIGOLMQHQ*#ZRUGHQ#JHQRPHQ1#2RN#LV#KHW#YDQ#EHODQJ#RP#LQ#KHW#OREE\FLUFXLW#HYHQWXHOH#GLVFXVVLH0
SXQWHQ#YRRUDI#DDQ#GH#RUGH#WH#VWHOOHQ#HQ#LQIRUPDWLH#XLW#WH#ZLVVHOHQ1

)DFWRU#:1 .RVWHQ#HQ#ILQDQFLHULQJ

+HW#LV#QLHW#YHUVWDQGLJ#RP#ELM#DDQYDQJ#YDQ#HHQ#SURMHFW#RQPLGGHOOLMN#RYHU#JHOG#WH#EHJLQQHQ/#PDDU
HU#PRHW#QD#YHUORRS#YDQ#WLMG#ZHO#GXLGHOLMNKHLG#]LMQ#ZHONH#SDUWLM#ZDW#ELMGUDDJW1



,,,1 $OJHPHQH/#QLHW0IDFWRUJHERQGHQ#YUDJHQ

9UDDJ#41 +HUNHQW#X#GH]H#IDFWRU"

9UDDJ#51# 9LQGW#X#RRN/#GDW#KHW#KLHU#RP#HHQ#FUXFLDOH#VXFFHVIDFWRU#JDDW"

9UDDJ#61 +RH#EHQW#X#LQ#XZ#SURMHFW#PHW#GH#GHVEHWUHIIHQGH#IDFWRU#RPJHJDDQ"

9UDDJ#71 :HONH#DVSHFWHQ#YDQ#GH#EHWUHIIHQGH#IDFWRU#]LMQ#YROJHQV#X#HVVHQWLHHO#YRRU
KHW#JRHG#GRRUORSHQ#HQ#DIURQGHQ#YDQ#HHQ#SURMHFW"

9UDDJ#81 :DW#LV#JRHG#YHUORSHQ#PHW#EHWUHNNLQJ#WRW#GH#GHVEHWUHIIHQGH#IDFWRU"

9UDDJ#91 =RX#X# LQ#HHQ#YROJHQG#SURMHFW#ZHHU#RS#GH]HOIGH#PDQLHU#RPJDDQ#PHW#GH
DVSHFWHQ#YDQ#GH#EHWUHIIHQGH#IDFWRU"

-D o :DW#]LMQ#YROJHQV#X#GH#HVVHQWLsOH#DVSHFWHQ#YDQ#XZ#DDQSDN"
1HH o :HONH#DVSHFWHQ#]RXGHQ#JHOLMN#EOLMYHQ#HQ#ZDW#]RX#X#YHUDQGHUHQ"

,91 )DFWRUJHERQGHQ#YUDJHQ

)DFWRU#41 =LMQ#HU#EHWURNNHQ#SDUWLMHQ#JHZHHVW#GLH#RSHHQV#HHQ#KHHO#EHODQJULMNH#SRVL0
WLH#NUHJHQ#RI#MXLVW#HHQ#RQGHUJHVFKLNWH"

)DFWRU#51 2S#ZHONH#ZLM]H#KHEW#X#GH#ELM#XZ#SURMHFW#EHWURNNHQ#SDUWLMHQ#EHZXVW#JH0
PDDNW#YDQ#KHW# IHLW#GDW#GH#SUREOHPDWLHN#YRRU# LHGHUH#EHWURNNHQ#SDUWLM#YDQ
EHODQJ# LV#HQ# LV#GH]H#RRN#GDDGZHUNHOLMN#DOV#]RGDQLJ#GRRU# LHGHUHHQ#JHDF0
FHSWHHUG"

)DFWRU#61 9DQDI#ZHON#PRPHQW# KHHIW# FRPPXQLFDWLH# HHQ# EHZXVWH# URO# JHVSHHOG# WLM0
GHQV#XZ#SURMHFW"

)DFWRU#71 ,V#HU#HHQ#H[SOLFLHWH#VFKHLGLQJ#DDQJHEUDFKW#WXVVHQ#LQKRXG#HQ#SURFHV"
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3URMHFW#2QWZLNNHOLQJ#%RGHPEHKHHUSODQ#HQ#%RGHPNZDOLWHLWVNDDUW#(HPODQG
1DDP=
)XQFWLH=
2UJDQLVDWLH=
'DWXP=
7LMG=
3ODDWV=
,QWHUYLHZHU=

,1 ,QWURGXFWLH

+HW#GRHO#YDQ#GLW#JHVSUHN# LV# WZHHOHGLJ1#7HQ#HHUVWH# LV#GLW#JHVSUHN#HHQ#RQGHUGHHO#YDQ#KHW#RQGHU0
]RHN#QDDU#VXFFHV0#HQ# IDDOIDFWRUHQ#YRRU#UXLPWHOLMNH#RUGHQLQJ#HQ#PLOLHX1#'LW#RQGHU]RHN#ZRUGW#XLW0
JHYRHUG#GRRU#'+9/#GH#8QLYHUVLWHLW#8WUHFKW#HQ#(OHPHQW#&RQVXOW20HQNDQGHU#&RPPXQLFDWLH1#'LW
JHEHXUW#LQ#RSGUDFKW#YDQ#GH#6WLFKWLQJ#.HQQLVRYHUGUDFKW#%RGHP1#+HW#LQWHUYLHZ#JHHIW#RQV#GH#NDQV
RP#YHUVFKLOOHQGH#YLVLHV#RS#GH#IDFWRUHQ#QDDVW#HONDDU#WH#SODDWVHQ#HQ#]RGRHQGH#HHQ#LQVFKDWWLQJ#WH
PDNHQ#YDQ#KHW#EHODQJ#YDQ#HQ#GH#ZLM]H#ZDDURS#GH#IDFWRU#YRUP#GLHQW#WH#NULMJHQ1#'DDUQDDVW#JHHIW
GLW#JHVSUHN#X#DOV#EHWURNNHQH#ELM#KHW#SURMHFW#2QWZLNNHOLQJ#%RGHPEHKHHUSODQ#HQ#%RGHPNZDOLWHLWV0
NDDUW#(HPODQG#GH#NDQV#RP#XZ#YLVLH#RS#RQGHU#DQGHUH#GH#SURMHFWRUJDQLVDWLH/#GH#FRPPXQLFDWLH#HQ
KHW#YHUGHUH#YHUORRS#YDQ#KHW#SURMHFW#ZHHU#WH#JHYHQ1

=RDOV#X#UHHGV#LQ#KHW#UHVXOWDDWYHUVODJ#KHEW#NXQQHQ#OH]HQ#LV#GRRU#KHW#SURMHFWWHDP#HHQ#TXLFN#VFDQ
XLWJHYRHUG1#'H]H#ZDV#EHGRHOG#RP#ELQQHQ#HHQ#]HHU#NRUW# WLMGVEHVWHN#]LFKW# WH#NULMJHQ#RS#FUXFLDOH
VXFFHV0#HQ#IDDOIDFWRUHQ#YRRU#KHW#SURMHFW1#(HQ#GHHO#YDQ#GH#UHVXOWDWHQ#LV#YRUPJHJHYHQ#DOV#HHQ#]H0
YHQWDO#LQ#RQ]H#RJHQ#FUXFLDOH#VXFFHV0#HQ#IDDOIDFWRUHQ#YRRU#SURMHFWHQ#RS#KHW#JHELHG#YDQ#UXLPWHOLMNH
RUGHQLQJ#HQ#PLOLHX# LQ#KHW#DOJHPHHQ#HQ#SURMHFW#2PWZLNNHOLQJ#%RGHPEHKHHUSODQ#HQ#%RGHPNZD0
OLWHLWVNDDUW#(HPODQG#LQ#KHW#ELM]RQGHU1

,Q#GLW#LQWHUYLHZ#]RXGHQ#ZH#X#JUDDJ#GH]H#]HYHQ#IDFWRUHQ#YRRUOHJJHQ1#:LM#]RXGHQ#X#GDDUELM#ZLOOHQ
YUDJHQ#KRH#X#YLQGW#GDW#HU#LQ#KHW#SURMHFW#2QWZLNNHOLQJ#%RGHPEHKHHUSODQ#HQ#%RGHPNZDOLWHLWVNDDUW
(HPODQG#YRUP#DDQ#JHJHYHQ#ZRUGW/#ZDW#X#YLQGW#GDW#JRHG#JDDW#HQ#ZDW#EHWHU#]RX#NXQQHQ#RI#PRH0
WHQ1

9UDJHQ#YRRUDI=

+HW#JHVSUHN#]DO#RQJHYHHU#HHQ#XXU#GXUHQ1#+HHIW#X#GH]H#WLMG#EHVFKLNEDDU"

+HHIW#X#HU#EH]ZDDU#WHJHQ#DOV#KHW#JHVSUHN#ZRUGW#RSJHQRPHQ"

,V#HU#HHQ#DSDUWH#UXLPWH#RI#HHQ#UXVWLJH#SOHN#EHVFKLNEDDU"



,,1 7RHOLFKWLQJ#VXFFHV0#HQ#IDDOIDFWRUHQ

)DFWRU#41 +HW#KHEEHQ# YDQ# +YROGRHQGH,# ]LFKW#RS#KHW# NUDFKWHQYHOG/#PLGGHOHQ#HQ#EHODQJHQ
YDQ#DFWRUHQ

+9URHJWLMGLJ,# LQ]LFKW# LQ#SRVLWLH/#EHVOLVPDFKW/#PLGGHOHQ/#EHODQJHQ#HQ#DFKWHUJURQGHQ#YDQ#DFWRUHQ
NDQ# YDQ#JURRW# VWUDWHJLVFK#EHODQJ# ]LMQ1#+HW# LV#GDDURP#JRHG#GH]H# ]R# VQHO#PRJHOLMN# LQ# NDDUW# WH
EUHQJHQ1#+LHUELM#PRHW#ZHO#UHNHQLQJ#ZRUGHQ#JHKRXGHQ#PHW#KHW#IHLW#GDW#SRVLWLHV#YDQ#DFWRUHQ#JHGX0
UHQGH#KHW#SURFHV#NXQQHQ#YHUDQGHUHQ1

)DFWRU#51 *H]DPHQOLMNH#SUREOHHP+K,HUNHQQLQJ#ELM#DOOH#DFWRUHQ#HQ#KHW#EHZXVW#QDVWUHYHQ#YDQ
ZLQ0ZLQ0VLWXDWLHV

$FWRUHQ#KHEEHQ#GLNZLMOV#GH#QHLJLQJ#RP#QLHW#YHUGHU#WH#NLMNHQ#GDQ#KXQ#HLJHQ#SUREOHHP#HQ2RI#VLWXD0
WLH1#+HW#RQGHUNHQQHQ#YDQ#KHW#IHLW#GDW#KHW#RP#HHQ#FROOHFWLHI#SUREOHHP#JDDW/#LV#YDQ#HVVHQWLHHO#EH0
ODQJ1#3DV#GDDUQD#NDQ#JH]RFKW#ZRUGHQ#QDDU#RSORVVLQJVULFKWLQJHQ1
+HW#LV#YDQ#EHODQJ#DDQ#DFWRUHQ#+RRN,#H[SOLFLHW#GXLGHOLMN#WH#PDNHQ#GDW#]LM#EHWHU#DI#]LMQ#ZDQQHHU#]LM
ZHO#GHHOQHPHQ1#+LHUELM#PRHW#HU#ZHO#UHNHQLQJ#PHH#ZRUGHQ#JHKRXGHQ#GDW#HHQ#SUREOHHP#+YULMZHO,
QRRLW#ZRUGW#RSJHORVW#RS#HHQ#YRRU#LHGHUH#DFWRU#HYHQ#EHYUHGLJHQGH#PDQLHU1
,Q#GH#SUDNWLMN#LV#JHEOHNHQ#GDW#DFWRUHQ#GLH#GH#EHVFKLNNLQJ#KHEEHQ#RYHU#+RQPLVEDUH,#KXOSEURQQHQ
GH#EHVOXLWYRUPLQJ#NXQQHQ# 2#]XOOHQ#YHUWUDJHQ#RI#EORNNHUHQ# WRWGDW#]LFK#YRRU#KHQ# WHYHQV#VFRULQJV0
NDQVHQ#YRRUGRHW1

)DFWRU#61 *HULFKWH/#]RUJYXOGLJH#FRPPXQLFDWLH#HQ#LQIRUPDWLHYHU]DPHOLQJ#HQ#0YHUVWUHNNLQJ

%XQGHOLQJ#HQ#EHVFKLNEDDUVWHOOLQJ#YDQ# LQIRUPDWLH#JHHIW#EHWURNNHQ#SDUWLMHQ# LQ]LFKW# LQ#RQGXLGHOLMN0
KHGHQ/#SUREOHPHQ#YDQ#DQGHUH#DFWRUHQ#HQ#PRJHOLMNKHGHQ#WRW#KHW#EHUHLNHQ#YDQ#FRQVHQVXV1#&RP0
PXQLFDWLH#PRHW#]LFK#QLHW#DOOHHQ#ULFKWHQ#RS#GH#GLUHFW#EHWURNNHQHQ/#PDDU#RRN#RS#GH#DFKWHUEDQ1
*RHGH#FRPPXQLFDWLH#KRXGW# UHNHQLQJ#PHW#EHODQJHQ#YDQ#DFWRUHQ>#KHW# WHPSR#YDQ#GH# ODQGLQULFK0
WLQJ>#GH#SROLWLHNH#YHUKRXGLQJHQ#+RRN#LQIRUPHHO,#HQ#WLPLQJ#+GHDGOLQHV,1#+HW#LV#YDQ#EHODQJ#RP#YDQ
PHHW#DI#DDQ#]RZHO#YHUWLFDDO#DOV#KRUL]RQWDDO#+*DOOH#NDQWHQ#RS*,#WH#FRPPXQLFHUHQ#WHQHLQGH#RQUXVW#WH
YRRUNRPHQ1#%RYHQGLHQ#PRHW#HU#YROGRHQGH# WLMG#ZRUGHQ# LQJHUXLPG#YRRU#KHW#FRPPXQLFHUHQ#YDQ
EHODQJULMNH# DVSHFWHQ1# 7RW# VORW# ZRUGW# EHQDGUXNW# GDW# GH# ERRGVFKDS# FRQJUXHQW# HQ# FRQVHTXHQW
+FRQVLVWHQW",#PRHW#]LMQ1

)DFWRU#71 (HQ# SDVVHQGH# SURMHFWRUJDQLVDWLH# HQ# HHQ# WUDQVSDUDQWH# YHUGHOLQJ# YDQ# WDNHQ# HQ
EHYRHJGKHGHQ

1DGDW#EHVORWHQ# LV#GDW#HHQ#SUREOHHP#FROOHFWLHI#ZRUGW#DDQJHSDNW/#PDDU#YRRUGDW#EHJRQQHQ#ZRUGW
PHW#KHW#]RHNHQ#QDDU#RSORVVLQJHQ/#GLHQW#HU#HHUVW#GXLGHOLMNKHLG# WH#]LMQ#RYHU#KHW#SURMHFWPDQDJH0
PHQW/#GDDUYRRU#EHVFKLNEDUH#IRQGVHQ#HQ#PHQVNUDFKW/#]RGDW#GLW#EHVOXLWYRUPLQJ#QLHW#LQ#GH#ZHJ#NDQ
VWDDQ1
+HW# LV#JRHG#RP#HHQ#SUDNWLVFKH/#ZHUNEDUH#ZHUNYRUP# WH#NLH]HQ/#ZDDUELM# LHGHUH#EHWURNNHQ#SDUWLM
]LFK#SUHWWLJ#YRHOW1#6FKHLGLQJ#YDQ#SURFHV#HQ#LQKRXG#]LMQ#GDDUELM#DDQ#WH#EHYHOHQ1#2RN#YHUGLHQW#KHW
GH#YRRUNHXU#HHQ#YRRU]LWWHU#WH#NLH]HQ#]RQGHU#IRUPHOH#PDFKW/#GLH#*GHQNW*#YDQXLW#GH#GLYHUVH#JUHPLD
HQ#HUYRRU#]RUJW#GDW#GH#ZHUN]DDPKHGHQ#GRRUJDDQ=#HU#PRHWHQ# LPPHUV# UHVXOWDWHQ#JHERHNW#ZRU0
GHQ1



)DFWRU#81 'XLGHOLMNH#DIVSUDNHQ#RYHU#EHVOXLWYRUPLQJ#HQ#GH#PDWH#YDQ#SDUWLFLSDWLH

+HW#XLW]HWWHQ#YDQ#HHQ#SODQQLQJ#PHW#YRRUDI#YDVWJHVWHOGH#PLMOSDOHQ#KHHIW#HHQ#JXQVWLJH#XLWZHUNLQJ1
+HW#]RUJW#YRRU#GXLGHOLMNKHLG#HQ#JHHIW#*SRVLWLHYH#HQHUJLH*1#0LMOSDOHQ#NXQQHQ#RRN#HIIHFWLHI#DOV#GHDG0
OLQH#ZRUGHQ#JHKDQWHHUG1#3UREHHU#JHKDDOGH#GHDGOLQHV#YRRUDO#RRN#WH#YLHUHQ1#$OV#HU#JHSODQG#PRHW
ZRUGHQ/#GRH#GDW#GDQ#]RYHHO#PRJHOLMN#YDQ#*JURI*#QDDU#*ILMQ*1
2RN# LV#KHW#YDQ#EHODQJ#GDW#RQGHUZHUSHQ#ZDDURYHU# LQPLGGHOV#EHVOXLWHQ#JHQRPHQ#]LMQ/#QLHW#QRJ0
PDDOV#DDQ#GH#RUGH#ZRUGHQ#JHVWHOG#LQ#KHW#YHUGHUH#EHVOXLWYRUPLQJVWUDMHFW1
0DDN#DDQ#SDUWLMHQ#GXLGHOLMN#RS#ZHONH#PRPHQWHQ#EHVOLVVLQJHQ#PRHWHQ#ZRUGHQ#JHQRPHQ#HQ#KRH
GLH#EHVOLVVLQJ#WRW#VWDQG#]DO#NRPHQ1

)DFWRU#91 %HVWXXUOLMNH#PRWLYDWLH#HQ#DDQVWXULQJ2SROLWLHNH#VWHXQ
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