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4 ,QOHLGLQJ

*HR'HOIW#KHHIW#DOV#SHQYRHUGHU#YDQ#KHW#12%,60SURMHFW# *GH#$FWLHYH#%DUULqUH*#DDQ#/LGD#6FKHOZDOG0
YDQ#GHU#.OH\#YDQ#KHW#*HPHHQWHOLMN#+DYHQEHGULMI#5RWWHUGDP#JHYUDDJG#HHQ#EHNQRSWH#VDPHQYDWWLQJ
WH#JHYHQ#YDQ#GH# UHFHQWH#ERGHPEHOHLGVRQWZLNNHOLQJHQ#GLH#PRJHOLMN# UHOHYDQW#]LMQ#YRRU#KHW#SURMHFW
*GH#$FWLHYH#%DUULqUH*1#'LW#PHGH#LQ#KHW#NDGHU#YDQ#HHQ#PDUNWYHUNHQQLQJ1

5 2QWZLNNHOLQJHQ#LQ#RYHUKHLGVEHOHLG

,Q# MXQL#4<<:# LV#KHW#.DELQHWVVWDQGSXQW# LQ]DNH#GH#YHUQLHXZLQJ#YDQ#KHW#ERGHPVDQHULQJVEHOHLG#YHU0
VFKHQHQ/#ZDDULQ#46#DFWLHSXQWHQ#]LMQ#RSJHQRPHQ1#$FWLHSXQW#QXPPHU#4#EHWUHIW#KHW#PDNHQ#YDQ#HHQ
*DIZHJLQJVPHWKRGLHN#YRRU#GH#VDQHULQJVGRHOVWHOOLQJ*1#'LW#DFWLHSXQW/#RRN#ZHO#DDQJHGXLG#DOV#*SURMHFW
$*#LV#QLHW#DOOHHQ#KHW#PHHVW#YHUJDDQG#XLWJHZHUNW#RS#GLW#PRPHQW/#PDDU# OLMNW#RRN#KHW#PHHVW#UHOHYDQW
YRRU# KHW# SURMHFW# *GH#$FWLHYH#%DUULqUH*1# ,Q# KHW# UDSSRUW# %9DQ# WUHFKWHU# QDDU# ]HHI=# DIZHJLQJVSURFHV
VDQHULQJVGRHOVWHOOLQJ%# >6'8/# 4<<<1# 9DQ# WUHFKWHU# QDDU# ]HHI=# DIZHJLQJVSURFHV# VDQHULQJVGRHO0
VWHOOLQJ1#6'8/#'HQ#+DDJ/#,6%1#<3#453;;76#:@#LV#GH#XLWZHUNLQJ#EHVFKUHYHQ1

,Q#KHW#QDYROJHQGH#ZRUGHQ#GH#EHODQJULMNVWH#FRQFOXVLHV#XLW#GLW#UDSSRUW#ZHHUJHJHYHQ1#'H#SURMHFWHQ#%
+([WHUQH# LQWHJUDWLH# HQ# PDUNWG\QDPLHN,# HQ# &# +6ODJYDDUGLJH# RYHUKHLG,# ZRUGHQ# YHUGHU# QLHW# EH0
VSURNHQ1

6 1LHXZH#DIZHJLQJVPHWKRGLHN#YRRU#GH#VDQHULQJVGRHOVWHOOLQJ

'H# KXLGLJH# VDQHULQJVGRHOVWHOOLQJ# *PXOWLIXQFWLRQHHO/# WHQ]LM«11*/# LV# YHUYDQJHQ# GRRU# *IXQFWLHJHULFKW
VDQHUHQ*1#)XQFWLHJHULFKW#VDQHUHQ#KRXGW#LQ=#GH#ERGHP#]R#VDQHUHQ#GDW#KHW#+EHRRJGH,#JHEUXLN#HUYDQ
ZHHU#PRJHOLMN#ZRUGW/# ]RQGHU#GDW# VSUDNH# LV# YDQ# RQYHUDQWZRRUGH# ULVLFR*V1#(U#ZRUGW# GHUKDOYH# HHQ
NRSSHOLQJ#JHPDDNW# WXVVHQ#KHW#ERGHPJHEUXLN#HQ#GH#ERGHPNZDOLWHLW1#(U#ZRUGHQ# 7#GRHOVWHOOLQJHQ
JHKDQWHHUG#YRRU#IXQFWLHJHULFKW#VDQHUHQ=

0 6DQHULQJVPDDWUHJHOHQ#ZRUGHQ#RQWZRUSHQ#YDQXLW#HHQ# LQWHJUDOH#DDQSDN#YDQ#GH#JHKHOH#ERGHP0
YHURQWUHLQLJLQJ1#'H#DDQSDN#YDQ#KHW#KHOH#JHYDO#+JURQG#HQ#JURQGZDWHU,#PRHW#GXV#LQ#VDPHQKDQJ
JHEHXUHQ1

0 ,Q# GH# DDQSDN# VWDDW# YRRURS# GDW# DDQ# GH# JHEUXLNVHLVHQ# YDQ# GH# ERGHP# YROGDDQ# NDQ# ZRUGHQ
+IXQFWLHJHULFKW,#GRRU=
� RQJHZHQVWH#KXPDQH#HQ#HFRORJLVFKH#EORRWVWHOOLQJ#ZHJ#WH#QHPHQ>
� RQJHZHQVWH#YHUVSUHLGLQJ#YDQ#KHW#JURQGZDWHU#WHJHQ#WH#JDDQ1

0 ,Q#GH#VDQHULQJ#PRHWHQ#*LMNPRPHQWHQ*#LQJHERXZG#]LMQ#RP#]RQRGLJ#ELM#WH#VWXUHQ1
0 +HW#VDQHULQJVUHVXOWDDW#PRHW#OHLGHQ#WRW#]R#ZHLQLJ#PRJHOLMN#*]RUJ*#DFKWHUDI#YRRU#GH#ERGHP1

1LHXZ#LV#RRN#GH#LQYXOOLQJ#YDQ#GH]H#GRHOVWHOOLQJHQ#PHW#HHQ#GULHGHOLQJ#LQ#GH#DDQSDN#GRRU=

0# KHW#IRUPXOHUHQ#YDQ#HHQ#VWDQGDDUGDDQSDN#YRRU#*VWDQGDDUGJHYDOOHQ*>
0# KHW#PRJHOLMN#PDNHQ#YDQ#JHELHGVJHULFKW#EHOHLG>
0# UXLPWH#JHYHQ#YRRU#PDDWZHUN#SHU#JHYDO1

'H# VWDQGDDUGDDQSDN# YRRU# KHW# ZHJQHPHQ# YDQ# RQJHZHQVWH# EORRWVWHOOLQJ# VWDDW# YRRU# ZDW# LQ# KHW
.DELQHWVVWDQGSXQW#GH#*JHEUXLNVUHQGHPHQWYDULDQW#YRRU#LPPRELHOH#YHURQWUHLQLJLQJ*#JHQRHPG#ZRUGW1
9RRU# 7# YHUVFKLOOHQGH# IXQFWLHV# +JHYRHOLJ# JHEUXLN/# RSHQEDDU# JURHQ/# RSHQ# YHUKDUGLQJ# HQ# DDQ0
HHQJHVORWHQ#YHUKDUGLQJ,#]LMQ#ERGHPJHEUXLNVQRUPHQ#YRRU#GH#ERGHPNZDOLWHLW#JHGHILQLHHUG/#ZDDU0
DDQ#GH#FRQWDFWODDJ# +GH# OHHIODDJ,#PRHW#YROGRHQ1#'H#ERGHPJHEUXLNVQRUPHQ#]LMQ#JHHQ#VDQHULQJV0
FULWHULD#PDDU#NZDOLWHLWVHLVHQ1
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(U#NXQQHQ#DDQOHLGLQJHQ#]LMQ#RP#YHUGHUJDDQG#RI# MXLVW#PLQGHU#YHUJDDQG# WH#VDQHUHQ#GDQ#GH#VWDQ0
GDDUGDDQSDN1#(HQ#JHELHGVZDDUGH#NDQ#GRRU#KHW#EHYRHJG#JH]DJ#ZRUGHQ#RSJHOHJG1#'DDUQDDVW#LV#HU
LQ#VRPPLJH#JHYDOOHQ#+ELMYRRUEHHOG#VDQHULQJ#LQ#FRPELQDWLH#PHW#UHYLWDOLVHULQJ#YDQ#EHGULMIVWHUUHLQHQ,
PDDWZHUN#YHUHLVW1

2RN#YRRU#PRELHOH#YHURQWUHLQLJLQJHQ/#GLH#YHUZLMGHUG#PRHWHQ#ZRUGHQ#YRRU#]RYHU#GLW#NRVWHQHIIHFWLHI
NDQ/#JHOGW#GH#JHVFKHWVWH#GULHWUDSVUDNHW1#8LWJDQJVSXQW# LV#GDW#RQJHZHQVWH#YHUVSUHLGLQJ#HQ#EHGUHL0
JLQJ#YDQ#REMHFWHQ#LQ#GH#RPJHYLQJ#PRHW#ZRUGHQ#WHJHQJHJDDQ1

9RRU#JURQGZDWHU#JHOGW#GDW=

0# KHW#VDQHULQJVGRHO# LQ#GH#YOHN# OLJW# WXVVHQ#GH#6WUHHIZDDUGH# +RI#KHHUVHQGH#DFKWHUJURQGVZDDUGH,
HQ#WHQ#PLQVWH#GH#WXVVHQZDDUGH#+6.,,25>

0# GH#GRHOVWHOOLQJ#ELQQHQ#63#MDDU#YDQDI#GH#VWDUW#YDQ#GH#VDQHULQJ#EHUHLNW#PRHW#]LMQ>
0# LQ#GLH#SHULRGH#YDQ#63#MDDU#GH#ERGHP#EXLWHQ#GH#RRUVSURQNHOLMNH#YOHN#DOV#UHDFWRUYDW#JHEUXLNW#PDJ
ZRUGHQ#RP#GH#GRHOVWHOOLQJ#WH#EHUHLNHQ>

0# HU# LMNPRPHQWHQ#]LMQ# LQJHERXZG#RP#JHGXUHQGH#GH#VDQHULQJ#KHW#YHUORRS# WH#NXQQHQ#YROJHQ#HQ
HYHQWXHHO#ELM#WH#VWHOOHQ1

9RRU#PDDWZHUN#JHOGW#LQ#KHW#ELM]RQGHU#GDW#HHQ#NRVWHQHIIHFWLYLWHLWVDIZHJLQJ#JHPDDNW#PRHW#ZRUGHQ/
ZDDUELM# ELMYRRUEHHOG# GH# LQ# 12%,60YHUEDQG# RQWZLNNHOGH# 50.0PHWKRGH# RI# .(90PHWKRGLHN# NDQ
ZRUGHQ#JHEUXLNW1

,Q#]LMQ#DOJHPHHQKHLG# LV#JHVWHOG#GDW#KHW#DFKWHUEOLMYHQ#YDQ#UHVWYHURQWUHLQLJLQJ#JppQ#FRQVHTXHQWLHV
KHHIW#YRRU#GH#VDQHHUGHU#RI#HLJHQDDU/# WHQPLQVWH#]RODQJ#KHW#JHEUXLN#YDQ#GH# ORFDWLH#QLHW#JHZLM]LJG
ZRUGW1#(U#]XOOHQ#QDGHUH#ZHWWHOLMNH#UHJHOV#NRPHQ#RP#KHW#RPJDDQ#PHW#JHEUXLNVEHSHUNLQJHQ#YDVW#WH
OHJJHQ1

2YHULJHQV#]DO#GH#:HW#ZRUGHQ#DDQJHSDVW#RP#KHW#$IZHJLQJVSURFHV#HHQ#IRUPHOH#VWDWXV#WH#JHYHQ1

7 &RQFOXVLHV#HQ#DDQEHYHOLQJHQ

'H#QLHXZH#EHOHLGVRQWZLNNHOLQJHQ#YRUPHQ#]HNHU#JHHQ#EHOHPPHULQJ#YRRU#KHW# WRHSDVVHQ#YDQ#HHQ
DFWLHYH#EDUULqUH1#(U#ZRUGW# MXLVW#PHHU# UXLPWH#JHVFKDSHQ#YRRU#HHQ#GHUJHOLMNH# +QRJ#QLHW#VWDQGDDUG,
DDQSDN1

'H#NZDOLWHLWVHLVHQ/#]RDOV#GLH# LQ#KHW# UDSSRUW# %9DQ# WUHFKWHU#QDDU#]HHI=#DIZHJLQJVSURFHV#VDQHULQJV0
GRHOVWHOOLQJ%#YRRUJHVWHOG#]LMQ#YRRU#JURQG#HQ#JURQGZDWHU/#NXQQHQ/#DOKRHZHO#QRJ#QLHW# IRUPHHO#YDVW0
JHVWHOG/#HHQ# OHLGUDDG#YRUPHQ#YRRU#GH#VDQHULQJVGRHOVWHOOLQJ+HQ,1#+HW# LQERXZHQ#YDQ# LMNPRPHQWHQ
LQ#GH#XLWHLQGHOLMNH#IXOO0VFDOH#DDQSDN#YRUPW#RRN#HHQ#EHODQJULMN#SXQW#YDQ#DDQGDFKW1

2P#RRN#LQ]LFKW#WH#NULMJHQ#LQ#GH#XLWZHUNLQJ#YDQ#GH#ILQDQFLsOH#HQ#MXULGLVFKH#DVSHFWHQ#YDQ#KHW#QLHXZH
ERGHPEHOHLG#HQ#GH#PRJHOLMNH# LPSOLFDWLHV#KLHUYDQ#YRRU#KHW# WRHSDVVHQ#YDQ#HHQ#DFWLHYH#EDUULqUH# LV
KHW#ZHOOLFKW#QRJ#]LQYRO#KLHURYHU#YDQ#JHGDFKWHQ#WH#ZLVVHOHQ#PHW#HHQ#OLG#YDQ#KHW#.HUQWHDP1


