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��� ,1+28'623*$9(�� � � � � � � �
�� ,1+28'623*$9( BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
�� 9225:225'BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
�� 6$0(19$77,1* BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
�� '2(/67(//,1* BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
�� 7$$.$)%$.(1,1*BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
�� $'9,(6��(1�67(813817�+8,6(/,-.�*(:(/' BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 

���� )XQFWLHV�HQ�ZHUNZLM]H BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
������ $OJHPHHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
������ 2SYDQJ�HHUVWH�YUDDJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
������ 7RHOHLGLQJ�QDDU�KXOSYHUOHQLQJ���JHOHLGH�YHUZLM]LQJ BBBBBBBBBBBBBBBBBBBBBBBBB�� 
������ 6LJQDOHULQJ�HQ�YRRUWJDQJVEHZDNLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
������ &R|UGLQDWLHSXQW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
������ 9RRUOLFKWLQJ�HQ�35 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
������ 5DQGYRRUZDDUGHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 

���� 2UJDQLVDWLH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
������ 3RVLWLRQHULQJ�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG BBBBBBBBBBBBBBBBBBBBBB�� 
������ 2UJDQLVDWLHYRUP�HQ�VWXULQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
 

�� 7,-'3$'���35,25,7(5,1*BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
���� 9HUNULMJHQ�YDQ�GUDDJYODN�HQ�ILQDQFLHULQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 

���� 9RRUEHUHLGLQJVIDVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 

���� 8LWYRHULQJVIDVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 

���� (YDOXDWLH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 

�� ),1$1&,(5,1* BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
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��� 9225:225'�
�
,Q�GH]H�QRWLWLH�ZRUGW�KHW�DGYLHV�ZHHUJHJHYHQ�YDQ�GH�ZHUNJURHS�´9HUNHQQLQJVIDVH�$GYLHV��HQ�6WHXQSXQW�
+XLVHOLMN�*HZHOG�*RRL�HQ�9HFKWVWUHHNµ��'H�ZHUNJURHS�NUHHJ�GH�RSGUDFKW�YRRU�GH]H�YHUNHQQLQJVIDVH�YDQ�GH�
6WXXUJURHS�+XLVHOLMN�*HZHOG��GLH�LV�LQJHVWHOG�GRRU�KHW�5HJLRQDDO�&ROOHJH��
�
+LHUELM�ZLO�LN�PLMQ�ZDDUGHULQJ�HQ�GDQN�XLWVSUHNHQ�YRRU�GH�LQ]HW�YDQ�GH�OHGHQ�YDQ�GH�:HUNJURHS�
9HUNHQQLQJVIDVH�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG��ZDDULQ�GH�YROJHQGH�SHUVRQHQ�HQ�RUJDQLVDWLHV�
SDUWLFLSHHUGHQ��
0Z��0��0HQVLQN��9HUVD��YRRU]LWWHU�
0Z��%��%UXJJH��SROLWLH�*RRL�HQ�9HFKWVWUHHN��
0Z��0��%XQQLN��SURMHFWOHLGHU�+XLVHOLMN�*HZHOG��**'�*RRL�HQ�9HFKWVWUHHN�
0Z��$��YDQ�*HOGHU��JHPHHQWH�:LMGHPHUHQ�
0Z��0��+RHV��$0.�
0Z��+��.O�FN��9DQJQHW�	�$GYLHV�
0Z��0��.RRLM��JHPHHQWH�+LOYHUVXP�
0Z��7��YDQ�GHU�/HL��**'�*RRL�HQ�9HFKWVWUHHN�
'KU��5��GH�4XD\��JHPHHQWH�+XL]HQ�
0Z��(��5LMQEHHN��$0.�
'KU��-��6FKRWWHUW��JHPHHQWH�+LOYHUVXP�
'KU��'��6ORW��SROLWLH�*RRL�HQ�9HFKWVWUHHN�
�
9HUGHU�KHEEHQ�ZH�GDQNEDDU�JHEUXLN�NXQQHQ�PDNHQ�YDQ�KHW�GHQNZHUN�YDQ�GH�UHJLR·V���
+ROODQGV�0LGGHQ�
'HQ�+DDJ�
)UkVODQ�
:HVW�%UDEDQW�
�
�
�
PHYURXZ�GUV��:�+�&��7RQ��EXUJHUPHHVWHU�%ODULFXP��
YRRU]LWWHU�6WXXUJURHS�+XLVHOLMN�*HZHOG�HQ�
SRUWHIHXLOOHKRXGHU�+XLVHOLMN�*HZHOG�5HJLRQDDO�&ROOHJH�*RRL�HQ�9HFKWVWUHHN�
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��� 6$0(19$77,1*�
�
'H�DDQSDN�YDQ�KXLVHOLMN�JHZHOG�LV�WRW�VSHHUSXQW�JHNR]HQ�LQ�KHW�EHOHLG�YDQ�KHW�0LQLVWHULH�YDQ�9:6��
+HW�PLQLVWHULH�NHQW�GDDUELM�HHQ�EHODQJULMNH�URO�WRH�DDQ�GH�JHPHHQWHQ��9DQ������WRW�HQ�PHW������LV�HU�
HHQ�WLMGHOLMNH�VWLPXOHULQJVUHJHOLQJ�LQ�KHW�OHYHQ�JHURHSHQ�GLH�KHW�JHPHHQWHQ�JHPDNNHOLMNHU�PRHW�
PDNHQ�$GYLHV��HQ�6WHXQSXQWHQ�+XLVHOLMN�*HZHOG�LQ�WH�ULFKWHQ��9DQDI������ZRUGHQ�GH]H�JHOGHQ�LQ�
SULQFLSH�VWUXFWXUHHO�EHVFKLNEDDU�JHVWHOG�DDQ�GH�FHQWUXPJHPHHQWHQ��LQ�KHW�NDGHU�YDQ�GH�GRHOXLWNHULQJ�
YURXZHQRSYDQJ��
�
'H�EHOHLGVYRRUQHPHQV�YDQ�KHW�PLQLVWHULH�YDQ�9:6�VOXLWHQ�JRHG�DDQ�RS�GH�SODQQHQ�LQ�GH�UHJLR��,Q�GH�
*RRL�HQ�9HFKWVWUHHN�ZHUG�LQ������KHW�LQLWLDWLHI�WRW�HHQ�SURMHFW�WHU�EHVWULMGLQJ�YDQ�KXLVHOLMN�JHZHOG�
JHQRPHQ�GRRU�KHW�5HJLRQDDO�&ROOHJH��%LM�GLW�&ROOHJH�OLJW�RRN�GH�HLQGYHUDQWZRRUGHOLMNKHLG�YRRU�KHW�
SURMHFW���
�
,Q�KHW�NDGHU�YDQ�GLW�SURMHFW�KHHIW�KHW�5HJLRQDDO�&ROOHJH�DDQ�GH�6WXXUJURHS�+XLVHOLMN�*HZHOG�
JHYUDDJG�GH�PRJHOLMNKHGHQ�YRRU�HHQ�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�QDGHU�WH�YHUNHQQHQ��
'H]H�YUDDJ�LV�RSJHGUDJHQ�DDQ�HHQ�:HUNJURHS�9HUNHQQLQJVIDVH�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�
*HZHOG�*RRL�HQ�9HFKWVWUHHN��'H]H�UHJLRQDOH�ZHUNJURHS�KHHIW�YRRU�GH�UHDOLVDWLH�KLHUYDQ�HHQ�SODQ�YDQ�
DDQSDN�RSJHVWHOG��,Q�YHUYROJ�KLHURS�LV�GLW�SODQ��PHW�HQNHOH�RSPHUNLQJHQ���YRRU]LHQ�YDQ�HHQ�SRVLWLHI�
DGYLHV�GRRU�KHW�5HJLRQDDO�&ROOHJH�]HOI��KHW�SRUWHIHXLOOHKRXGHUVRYHUOHJ�*H]RQGKHLGV]RUJ�HQ�KHW�
ZHWKRXGHUVRYHUOHJ�0DDWVFKDSSHOLMNH�'LHQVWYHUOHQLQJ��9RRU�X�OLJW�GH�XLWZHUNLQJ�YDQ�KHW�SODQ�YDQ�
DDQSDN�YDQ�GH�UHJLRQDOH�ZHUNJURHS��ZDDU�LQ�GH�RSPHUNLQJHQ�YDQ�ERYHQJHQRHPGH�EHVWXXUOLMNH�
JUHPLD�]LMQ�YHUZHUNW��
�
+XLVHOLMN�JHZHOG�LV�HHQ�UHODWLHSUREOHHP��'H�ODQGHOLMNH�GHILQLWLH�OXLGW��
´+XLVHOLMN�JHZHOG�LV�JHZHOG�GDW�GRRU�LHPDQG�XLW�GH�KXLVHOLMNH�NULQJ�YDQ�KHW�VODFKWRIIHU�LV�JHSOHHJGµ��
'DDUELM�ZRUGW�RQGHU�JHZHOG�DDQWDVWLQJ�YDQ�GH�SHUVRRQOLMNH�LQWHJULWHLW�YHUVWDDQ��+LHUELM�NDQ�
RQGHUVFKHLG�JHPDDNW�ZRUGHQ�WXVVHQ�JHHVWHOLMN��OLFKDPHOLMN�HQ�VHNVXHHO�JHZHOG��
�
+XLVHOLMN�JHZHOG�YLQGW�VRPV�SODDWV�´DFKWHU�GH�YRRUGHXUµ��PDDU�KHW�NDQ�RRN�HOGHUV�JHEHXUHQ��(U�UXVW�
QRJ�VWHHGV�HHQ�JURRW�WDERH�RS�KHW�RQGHUZHUS��'H�FRPSOH[LWHLW�LQ�GH�SUREOHPDWLHN�KXLVHOLMN�JHZHOG�LV�
HQRUP�WH�QRHPHQ��%LM�3ROLWLH�*RRL�HQ�9HFKWVWUHHN�]LMQ�LQ�����������LQFLGHQWHQ�YDQ�KXLVHOLMN�JHZHOG�
JHUHJLVWUHHUG��/DQGHOLMN�RQGHU]RHN�KHHIW�DDQJHWRRQG�GDW�KHW�GDDUELM�VOHFKWV�RP�KHW�´WRSMH�YDQ�GH�
LMVEHUJµ�JDDW��6OHFKWV�����YDQ�DOOH�JHYDOOHQ�YDQ�KXLVHOLMN�JHZHOG�ZRUGW�EHNHQG�ELM�GH�SROLWLH��
�
1LHW�DOOHHQ�GH�JHQRHPGH�VODFKWRIIHUJURHSHQ�HQ�GH�SROLWLH��PDDU�RRN�SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�
SURIHVVLRQDOV�HUYDUHQ�WHQ�DDQ]LHQ�YDQ�GH�DDQSDN�YDQ�KXLVHOLMN�JHZHOG�HHQ�JHYRHO�YDQ�PDFKWHORRVKHLG��
=LM�YLQGHQ�KHW�PRHLOLMN�RP�GH]H�SULYp�VLWXDWLHV�EHVSUHHNEDDU�WH�PDNHQ��2RN�LV�GH�SUREOHPDWLHN�YDDN�
HUJ�FRPSOH[�HQ�LV�HU�HHQ�YHHO]LMGLJKHLG�DDQ�KXOSYHUOHQHQGH�LQVWHOOLQJHQ��GLH�PRPHQWHHO�QLHW�DOWLMG�
JRHG�RS�HONDDU�DDQVOXLWHQ����
�
6DPHQJHYDW�ZRUGHQ�GH�YROJHQGH�SUREOHPHQ�RQGHUYRQGHQ��

� KHW�RQWEUHNHQ�YDQ�HHQ�ODDJGUHPSHOLJ��GHVNXQGLJ�$GYLHV��HQ�6WHXQSXQW�YRRU�VODFKWRIIHUV��
SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�SURIHVVLRQDOV��

� +HW�RQWEUHNHQ�YDQ�HHQ�LQWHJUDOH��JRHG�RS�HONDDU�DDQVOXLWHQGH��V\VWHHPJHULFKWH�NHWHQDDQSDN��
YRRU]LHQ�YDQ�YRRUWJDQJVEHZDNLQJ��

�
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'H�GRHOVWHOOLQJ�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�LV�KHW�FUHsUHQ�YDQ�HHQ�VOXLWHQG�YDQJQHW�URQGRP�
VODFKWRIIHUV��SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�SURIHVVLRQDOV�ZDDUGRRU�KXLVHOLMN�JHZHOG�ZRUGW�
YRRUNRPHQ�RI�LQ�HHQ�]R�YURHJ�PRJHOLMN�VWDGLXP�ZRUGW�JHVWRSW��+HW�$GYLHV��HQ�6WHXQSXQW�GLHQW�LQ�
MDQXDUL������RSJH]HW�WH�]LMQ��
�
+HW�$GYLHV��HQ�6WHXQSXQW�GLHQW�HHQ�ODDJGUHPSHOLJH��GHVNXQGLJH�WRHJDQJVSRRUW�YRRU�LHGHUHHQ�WH�]LMQ�
HQ�GLHQW�GDDUELM�GH�YROJHQGH�IXQFWLHV�WH�YHUYXOOHQ��

� ,QWDNH�
� 7RHOHLGLQJ�QDDU�KXOSYHUOHQLQJ���JHOHLGH�GRRUYHUZLM]LQJ�
� 6LJQDOHULQJ�HQ�YRRUWJDQJVEHZDNLQJ�
� &R|UGLQDWLHSXQW�
� 9RRUOLFKWLQJ�HQ�35�

�
+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�]DO�JHHQ�ZHUN�RYHUQHPHQ�GDW�UHHGV�GRRU�DQGHUH�
RUJDQLVDWLHV�ZRUGW�XLWJHYRHUG��+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�YHUOHHQW�]HOI�JHHQ�
LQGLYLGXHOH�KXOS��2UJDQLVDWLHV�KHEEHQ�KXQ�HLJHQ�YHUDQWZRRUGHOLMNKHLG��$OV�HU�NQHOSXQWHQ�]LMQ�
ZDDUGRRU�]LM�KXQ�NODQWHQ�QLHW�NXQQHQ�EHGLHQHQ�YXOW�KHW�$GYLHV��HQ�6WHXQSXQW�GH]H�ODFXQH�QLHW�RS��
PDDU�VLJQDOHHUW�GLW�DFWLHI�HQ�NDDUW�KHW�DDQ�ELM�GH�GDDUYRRU�YHUDQWZRRUGHOLMNH�RUJDQLVDWLHV��JHPHHQWHQ��
SURYLQFLH��]RUJNDQWRRU���
�
+HW�$GYLHV��HQ�6WHXQSXQW�ZHUNW�LQ�HHQ�´IURQWRIILFH�²�EDFNRIILFHµ�FRQVWUXFWLH��'H�]RJHQDDPGH�
´EDFNRIILFHµ�EHVWDDW�XLW�LQVWHOOLQJHQ�ZDDUQDDU�GRRU�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�NDQ�
ZRUGHQ�YHUZH]HQ��+HW�$GYLHV��HQ�6WHXQSXQW�ELHGW�DGYLHV�HQ�VWHXQ�RP�WH�EHYRUGHUHQ�GDW�KHW�
KXLVHOLMN�JHZHOG�ZRUGW�VWRSJH]HW��'DDUWRH�]DO�YDDN�YHUZH]HQ�PRHWHQ�ZRUGHQ�QDDU�DQGHUH�
LQVWHOOLQJHQ��ZDDU�SDVVHQGH�LQGLYLGXHOH��HQ�V\VWHHPJHULFKWH�KXOS�NDQ�ZRUGHQ�JHERGHQ���
�
'HHOQHPHUV�DDQ�GH�EDFNRIILFH��

� 3ROLWLH�*RRL�HQ�9HFKWVWUHHN�
� 9HUVD��PDDWVFKDSSHOLMNH�GLHQVWYHUOHQLQJ��
� %XUHDX�-HXJG]RUJ��L�K�E��$GYLHV��HQ�0HOGSXQW�.LQGHUPLVKDQGHOLQJ��$0.��
� -HOOLQHN�
� 9DQJQHW�	�$GYLHV�
� 0DDWVFKDSSHOLMNH�2SYDQJ��Z�R��FULVLVRSYDQJ��YURXZHQRSYDQJ��KHW�5,%:�HQ�-RQJHUHQRSYDQJ�
*RRL�

� 6\PIRUD�*URHS�*HHVWHOLMNH�*H]RQGKHLGV]RUJ�
� 'H�:DDJ��LQVWHOOLQJ�YRRU�IRUHQVLVFKH�SV\FKLDWULH��KXOS�YRRU�SOHJHUV���

�
:DW�EHWUHIW�GH�RUJDQLVDWLHYRUP�DGYLVHHUW�GH�ZHUNJURHS�KHW�$GYLHV��HQ�6WHXQSXQW�DDQ�WH�KDNHQ�ELM�
HHQ�EHVWDDQGH�RUJDQLVDWLH�RS�HHQ�]RGDQLJH�ZLM]H�GDW�KHW�]HOIVWDQGLJ�IXQFWLRQHHUW�HQ�HHQ�GXLGHOLMNH�
HLJHQ�LGHQWLWHLW�KHHIW��*HEOHNHQ�LV�GDW�GH�**'�*RRL�HQ�9HFKWVWUHHN�JRHGH�PRJHOLMNKHGHQ�KLHUWRH�
ELHGW��
�
,Q�KHW�MDDU������]XOOHQ�GH�YRRUEHUHLGLQJHQ�YRRU�KHW�$GYLHV��HQ�6WHXQSXQW�ZRUGHQ�JHWURIIHQ��'DDUELM�
LV�KHW�VOXLWHQ�YDQ�HHQ�VDPHQZHUNLQJVFRQYHQDQW�PHW�GH�EDFNRIILFHSDUWQHUV�HHQ�EHODQJULMNH�
YRRUZDDUGH��+HW�$GYLHV�HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�LV�RS���MDQXDUL������RSJH]HW��'H�SHULRGH�WRW�
��DSULO������GLHQW�DOV�SLORWIDVH��ZDDUQD�KHW�$GYLHV�HQ�6WHXQSXQW�RS���DSULO������RIILFLHHO�JHRSHQG�]DO�
ZRUGHQ�PHW�RQGHU�PHHU�HHQ�UHJLRQDOH�SXEOLFLWHLWVFDPSDJQH��
�
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�
���352%/((067(//,1*�
�
+XLVHOLMN�JHZHOG�LV�HHQ�UHODWLHSUREOHHP��'H�ODQGHOLMNH�GHILQLWLH�OXLGW��
´+XLVHOLMN�JHZHOG�LV�JHZHOG�GDW�GRRU�LHPDQG�XLW�GH�KXLVHOLMNH�NULQJ�YDQ�KHW�VODFKWRIIHU�LV�JHSOHHJGµ��'DDUELM�ZRUGW�
RQGHU�JHZHOG�DDQWDVWLQJ�YDQ�GH�SHUVRRQOLMNH�LQWHJULWHLW�YHUVWDDQ��2QGHUVFKHLG�NDQ�JHPDDNW�ZRUGHQ�
WXVVHQ�JHHVWHOLMN��OLFKDPHOLMN�HQ�VHNVXHHO�JHZHOG��
�
+XLVHOLMN�JHZHOG�YLQGW�SODDWV�´DFKWHU�GH�YRRUGHXUµ��PDDU�KHW�NDQ�RRN�HOGHUV�JHEHXUHQ��%HSDOHQG�LV�
QLHW�GH�SODDWV�YDQ�KHW�JHZHOG��PDDU�GH�UHODWLH�ZDDUELQQHQ�KHW�JHZHOG�SODDWVYLQGW��+HW�LV�UHODWLRQHHO�
JHZHOG��GH�GDGHUV�]LMQ�YHUZDQWHQ�RI�QDXZH�EHNHQGHQ��IDPLOLH��KXLVYULHQG��
�
(U�UXVW�QRJ�VWHHGV�HHQ�JURRW�WDERH�RS�KHW�RQGHUZHUS��+XLVHOLMN�JHZHOG�NRPW�HYHQZHO�LQ�DOOH�UDQJHQ��
VWDQGHQ�HQ�JH]LQGWHQ�YRRU�HQ�PHQVHQ�YDQ�DOOH�OHHIWLMGHQ�NXQQHQ�KHW�VODFKWRIIHU�]LMQ��2RN�SOHJHUV�
NXQQHQ�LQ�OHHIWLMG�YDULsUHQ��'DDU�ZDDU�PHQVHQ�LQ�GH�KXLVHOLMNH�NULQJ�LQ�HHQ�DIKDQNHOLMNKHLGVUHODWLH�YDQ�
HONDDU�VWDDQ��EHVWDDW�GH�NDQV�GDW�KXLVHOLMN�JHZHOG�YRRUNRPW��,Q�KHW�DOJHPHHQ�JHOGW��KRH�KHFKWHU�GH�
UHODWLH�WXVVHQ�SOHJHU�HQ�VODFKWRIIHU��GHV�WH�LQWHQVHU�KHW�KXLVHOLMN�JHZHOG��$OV�KXLVHOLMN�JHZHOG�ZRUGW�
JHSOHHJG�GRRU�HHQ�¶KXLVYULHQG·�YDQ�KHW�VODFKWRIIHU��JDDW�KHW�LQ�YHHO�JHYDOOHQ�RP�LQFLGHQWHHO�JHZHOG��
$OV�KXLVHOLMN�JHZHOG�ZRUGW�JHSOHHJG�GRRU�HHQ��H[�SDUWQHU�YDQ�KHW�VODFKWRIIHU��JDDW�KHW�LQ�YHHO�JHYDOOHQ�
MXLVW�RP�JHZHOG�PHW�HHQ��]HHU��KRJH�LQWHQVLWHLW���
�
(U�]LMQ�]HHU�GLYHUVH�VODFKWRIIHUJURHSHQ�WH�EHQRHPHQ��+LHURQGHU�]LMQ�HHQ�DDQWDO�JHQRHPG��
�

� .LQGHUHQ�DOV�VODFKWRIIHU�YDQ��ppQ�YDQ�KXQ��RXGHUV��GDQ�ZHO�DOV�JHWXLJH�YDQ�JHZHOG�WXVVHQ�GH�
RXGHUV��2RN�DQGHUH�SHUVRQHQ�RP�KHW�NLQG�KHHQ��IDPLOLHOHGHQ���KXLV�YULHQGHQ��NXQQHQ�]LFK�
VFKXOGLJ�PDNHQ�DDQ�JHZHOG�MHJHQV�KHW�NLQG��

� 9ROZDVVHQHQ�GLH�GRRU�KXQ�SDUWQHU�ZRUGHQ�PLVKDQGHOG��'LW�NDQ�]RZHO�ELQQHQ�HHQ�
KRPRVHNVXHOH�DOV�ELQQHQ�HHQ�KHWHURVHNVXHOH�UHODWLH�]LMQ��

� 2XGHUHQ�GLH�DIKDQNHOLMN�]LMQ�YDQ�KXQ�SDUWQHU�RI�DQGHUH�PDQWHO]RUJHU��PDQWHO]RUJHUV�NXQQHQ��
ELMYRRUEHHOG�GRRU�RYHUEHODVWLQJ��WRW�PLVKDQGHOLQJ�RI�YHUZDDUOR]LQJ�NRPHQ���

� *HKDQGLFDSWHQ�HQ�FKURQLVFK�]LHNHQ��9RRU�KHQ�JHOGW�KHW]HOIGH�DOV�YRRU�RXGHUHQ��2RN�
SURIHVVLRQHOH�KXOSYHUOHQHUV�NXQQHQ�]LFK�VFKXOGLJ�PDNHQ�DDQ�JHZHOG�MHJHQV�FOLsQWHQ��

�
9RRUDO�GH�VODFKWRIIHUJURHS�NLQGHUHQ�YHUGLHQW�ELM]RQGHUH�DDQGDFKW��'DW�NLQGHUHQ�EHVFKHUPG�PRHWHQ�
ZRUGHQ�WHJHQ�UHFKWVWUHHNV�WHJHQ�KHQ�JHULFKW�JHZHOG��VWDDW�EXLWHQ�GLVFXVVLH��.LQGHUHQ�ORSHQ�HYHQZHO�
RRN�JURWH�ULVLFR·V�DOV�]LM�JHWXLJH�]LMQ�YDQ�JHZHOG�ELQQHQ�KHW�JH]LQ��+HW�]LHQ�RI�KRUHQ�YDQ�
JHZHOGVWRHSDVVLQJ�NDQ�ELM]RQGHU�WUDXPDWLVHUHQG�]LMQ�PHW�HUQVWLJH�SV\FKLVFKH��SV\FKRVRFLDOH�ULVLFR
V�
YRRU�HHQ�JH]RQGH�HQ�HYHQZLFKWLJH�RQWZLNNHOLQJ�YDQ�NLQGHUHQ�WRW�YROZDVVHQ�EXUJHUV��.LQGHUHQ�
NXQQHQ�GRRU�GLW�VRRUW�HUYDULQJHQ�OHUHQ�GDW�JHZHOG�HHQ�PDQLHU�LV�RP�SUREOHPHQ�¶RS�WH�ORVVHQ·��GDW�
JHZHOG�HHQ�QRUPDDO�RQGHUGHHO�LV�YDQ�SDUWQHUUHODWLHV��-RQJHQV�QHLJHQ�HU�GDDUGRRU�WRH��LQ�JURWHUH�PDWH�
GDQ�NLQGHUHQ�GLH�]XON�JHZHOG�QLHW�PHHPDDNWHQ��RRN�LQ�KXQ�HLJHQ�UHODWLHV�JHZHOG�WH�JHEUXLNHQ��
0HLVMHV�LQ�GLH�VLWXDWLH�ORSHQ�HHUGHU�KHW�ULVLFR�LQ�KXQ�WRHNRPVWLJH�UHODWLH�VODFKWRIIHU�YDQ�JHZHOG�WH�
ZRUGHQ��
,Q�RSGUDFKW�YDQ�KHW�PLQLVWHULH�YDQ�-XVWLWLH�LV�LQ������RQGHU]RHN�YHUULFKW�QDDU�GH�JHYROJHQ�YRRU�
NLQGHUHQ�DOV�]LM�JHWXLJH�]LMQ�YDQ�KXLVHOLMN�JHZHOG��9DQ�GH���������NLQGHUHQ�GLH�MDDUOLMNV�JHWXLJH�]LMQ�
YDQ�JHZHOG�WXVVHQ�KXQ�RXGHUV��ORSHQ�HU��������YHUKRRJGH�NDQV�RS�SUREOHPHQ��
�������������������������������������������������
��7��YDQ�'LMN�H�D��������
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8LWHUDDUG�VSHOHQ�GH�$GYLHV��HQ�0HOGSXQWHQ�.LQGHUPLVKDQGHOLQJ��$0.·V��HHQ�EHODQJULMNH�URO�ELM�GH�
VLJQDOHULQJ�HQ�YHUZLM]LQJ�YDQ�JHYDOOHQ�YDQ�NLQGHUHQ�LQ��JHHVWHOLMN�HQ�OLFKDPHOLMN��RQYHLOLJH�
RSYRHGLQJVVLWXDWLHV��=LM�KHEEHQ�GDDULQ�RRN�DO�GH�QRGLJH�EHNHQGKHLG�YHUZRUYHQ��+HW�LV�GDQ�RRN�GH�
EHGRHOLQJ�GDW�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�HQ�KHW�$0.�QDXZ�JDDQ�VDPHQZHUNHQ��RP�
]R�QyJ�PHHU�JHYDOOHQ�YDQ�KXLVHOLMN�JHZHOG�RS�WH�VSRUHQ�HQ�KXOSYHUOHQLQJ�WRW�VWDQG�WH�GRHQ�NRPHQ�
�´���� �µ��
�
1DDVW�VODFKWRIIHUV�]LMQ�RRN�SOHJHUV�HQ�RPVWDQGHUV�HHQ�EHODQJULMNH�GRHOJURHS�YRRU�KHW�$GYLHV��HQ�
6WHXQSXQW��%LM�SOHJHUV�LV�HU�YDDN�VSUDNH�YDQ�HHQ�FRPSOH[�DDQ�IDFWRUHQ�ZDDUGRRU�]LM�WRW�JHZHOGSOHJLQJ�
RYHUJDDQ��7LMGLJH�KXOSYHUOHQLQJ�NDQ�HUJHU�YRRUNRPHQ��9RRU�RPVWDQGHUV�LV�KHW�XLWHUDDUG�VFKRNNHQG�
JHWXLJH�WH�]LMQ�YDQ�JHZHOGVLWXDWLHV��2RN�]LM�KHEEHQ�VWHXQ�HQ�DGYLHV�QRGLJ��
�
,Q�GH�UHJLR�*RRL�HQ�9HFKWVWUHHN�KHHIW�GH�SROLWLH������LQFLGHQWHQ�LQ�GH�VIHHU�YDQ�KXLVHOLMN�JHZHOG�
JHUHJLVWUHHUG���$OJHPHHQ�ZRUGW�DDQJHQRPHQ�GDW�GH]H�PHOGLQJHQ�VOHFKWV�KHW�´WRSMH�YDQ�GH�LMVEHUJµ�
]LMQ��8LW�RQGHU]RHN�LV�JHEOHNHQ�GDW�LQ�VOHFKWV�����YDQ�GH�JHYDOOHQ�YDQ�KXLVHOLMN�JHZHOG�PHOGLQJ�
ZRUGW�JHGDDQ��0HGLR������NRPHQ�DDQYXOOHQGH�UHJLRQDOH�JHJHYHQV�EHVFKLNEDDU�XLW�GH�
JH]RQGKHLGVHQTXrWH�GLH�**'�*RRL�	�9HFKWVWUHHN�XLWYRHUGH�RQGHU�GH�YROZDVVHQ�EHYRONLQJ�YDQ�GH�
UHJLR��
�
1LHW�DOOHHQ�GH�JHQRHPGH�VODFKWRIIHUJURHSHQ��PDDU�RRN�SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�
SURIHVVLRQDOV�HUYDUHQ�WHQ�DDQ]LHQ�YDQ�GH�DDQSDN�YDQ�KXLVHOLMN�JHZHOG�HHQ�JHYRHO�YDQ�PDFKWHORRVKHLG��
=LM�YLQGHQ�KHW�PRHLOLMN�RP�GH]H�SULYp�VLWXDWLHV�EHVSUHHNEDDU�WH�PDNHQ��2RN�LV�GH�SUREOHPDWLHN�YDDN�
HUJ�FRPSOH[�HQ�LV�HU�HHQ�YHHO]LMGLJKHLG�DDQ�KXOSYHUOHQHQGH�LQVWHOOLQJHQ��GLH�PRPHQWHHO�QLHW�DOWLMG�
JRHG�RS�HONDDU�DDQVOXLWHQ��2RN�GH�DDQVOXLWLQJ�WXVVHQ�KXOSYHUOHQLQJ�HQ�VWUDIUHFKW�NDQ�YHUEHWHUG�
ZRUGHQ��7HQVORWWH�YUDDJW�GH]H�FRPSOH[H�SUREOHPDWLHN�RP�HHQ�V\VWHHPJHULFKWH�DDQSDN��
�
6DPHQJHYDW�ZRUGHQ�GH�YROJHQGH�SUREOHPHQ�RQGHUYRQGHQ��

� KHW�RQWEUHNHQ�YDQ�HHQ�ODDJGUHPSHOLJ��GHVNXQGLJ�$GYLHV��HQ�6WHXQSXQW�YRRU�VODFKWRIIHUV��
SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�SURIHVVLRQDOV��

� +HW�RQWEUHNHQ�YDQ�HHQ�LQWHJUDOH��JRHG�RS�HONDDU�DDQVOXLWHQGH��V\VWHHPJHULFKWH�NHWHQDDQSDN��
YRRU]LHQ�YDQ�YRRUWJDQJVEHZDNLQJ��

�
�

��� '2(/67(//,1*�
�
'H�GRHOVWHOOLQJ�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�LV�KHW�SHU���MDQXDUL������FUHsUHQ�YDQ�HHQ�VOXLWHQG�
YDQJQHW�URQGRP�VODFKWRIIHUV��SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�SURIHVVLRQDOV�ZDDUGRRU�KXLVHOLMN�
JHZHOG�ZRUGW�YRRUNRPHQ�RI�LQ�HHQ�]R�YURHJ�PRJHOLMN�VWDGLXP�ZRUGW�JHVWRSW���
�+HW�$GYLHV��HQ�6WHXQSXQW�GLHQW�HHQ�ODDJGUHPSHOLJH��GHVNXQGLJH�WRHJDQJVSRRUW�YRRU�LHGHUHHQ�WH�]LMQ�
HQ�GLHQW�GDDUELM�GH�YROJHQGH�IXQFWLHV�WH�YHUYXOOHQ��
�

� ,QWDNH�
� 7RHOHLGLQJ�QDDU�KXOSYHUOHQLQJ���JHOHLGH�GRRUYHUZLM]LQJ�

�������������������������������������������������
��,Q�KHW�JHQRHPGH�DDQWDO�LQFLGHQWHQ�]LWWHQ�UHFLGLHYHQ��'H]H�NXQQHQ�HFKWHU��QRJ��QLHW�XLW�KHW�UHJLVWUDWLHV\VWHHP�YDQ�GH�
SROLWLH�*RRL�HQ�9HFKWVWUHHN�JHILOWHUG�ZRUGHQ��8LW�RQGHU]RHN�LV�JHEOHNHQ�GDW�VOHFKWV�����YDQ�DOOH�KXLVHOLMN�JHZHOG�EHNHQG�
ZRUGW�ELM�GH�1HGHUODQGVH�SROLWLH��/DQGHOLMN�ZRUGHQ�HU�SHU�MDDU��������LQFLGHQWHQ�YDQ�KXLVHOLMN�JHZHOG�JHUHJLVWUHHUG�ELM�GH�
1HGHUODQGVH�SROLWLH��
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� 6LJQDOHULQJ�HQ�YRRUWJDQJVEHZDNLQJ�
� &R|UGLQDWLHSXQW�
� 9RRUOLFKWLQJ�HQ�35�

�
��� 7$$.$)%$.(1,1*� �

� � � �
,Q�KHW�9LVLHGRFXPHQW�LV�HHQ�DDQWDO�XLWVSUDNHQ�JHGDDQ�RYHU�GH�WDDNDIEDNHQLQJ�YDQ�KHW�$GYLHV��HQ�
6WHXQSXQW�+XLVHOLMN�*HZHOG��'DDUQDDVW�KHHIW�RRN�GH�ZHUNJURHS�9HUNHQQLQJVIDVH�$GYLHV��HQ�
6WHXQSXQW�HHQ�DDQWDO�XLWJDQJVSXQWHQ�JHIRUPXOHHUG��+HW�JDDW�KLHUELM�RP�GH�YROJHQGH�WDDNDIEDNHQLQJ��
�
+HW�$GYLHV��HQ�6WHXQSXQW�KHHIW�HHQ�LQYHQWDULVHUHQGH�HQ�UHJLVVHUHQGH�URO��+HW�ULFKW�]LFK�RS�KHW�
UHDOLVHUHQ�YDQ�HHUVWH�RSYDQJ�HQ�JHULFKWH�GRRUJHOHLGLQJ�HQ�QLHW�RS�KHW�YHUOHQHQ�YDQ��LQGLYLGXHOH��KXOS��
+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�JHHIW�DDQZLM]LQJHQ�YRRU�HHQ�JRHGH�LQYXOOLQJ�YDQ�GH�
EDFNRIILFH��+HW�$GYLHV��HQ�6WHXQSXQW�ULFKW�]LFK�RS�GH�SUREOHPDWLHN�KXLVHOLMN�JHZHOG�YROJHQV�GH�LQ�LQ�
KHW�YRRUJDDQGH�KRRIGVWXN�JHQRHPGH�GHILQLWLH�HQ�]RHNW�GDDUELM�VDPHQZHUNLQJ�PHW�LQVWHOOLQJHQ�RS�KHW�
WHUUHLQ�YDQ�DQGHUH�YRUPHQ�YDQ�JHZHOG�RI�DDQJUHQ]HQGH�SUREOHPDWLHN��
�
�

��� $'9,(6��(1�67(813817�+8,6(/,-.�*(:(/'�
�
�
�

������� $OJHPHHQ�
�
+HW�$GYLHV��HQ�6WHXQSXQW�]DO�ZHUNHQ�LQ�HHQ�]RJHQDDPGH�´IURQWRIILFH���EDFNRIILFHµ�FRQVWUXFWLH��+HW�
$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�]HOI�LV�HHQ�HIIHFWLHYH�HQ�HIILFLsQWH�YRRU]LHQLQJ��IURQWRIILFH��
ZDDU�VODFKWRIIHUV��SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�SURIHVVLRQDOV�WHUHFKW�NXQQHQ�PHW�VLJQDOHQ�HQ�
�KXOS�YUDJHQ��2P�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�KHHQ�EHVWDDW�HHQ�QHWZHUN�YDQ�
ERYHQJHQRHPGH��HQ�HYHQWXHOH�DQGHUH��KXOSYHUOHQHQGH�LQVWHOOLQJHQ��ZDDUQDDU�JHULFKW�ZRUGW�
YHUZH]HQ����
�
'H�]RJHQDDPGH�´EDFNRIILFHµ�EHVWDDW�XLW�LQVWHOOLQJHQ�ZDDUQDDU�GRRU�KHW�$GYLHV��HQ�6WHXQSXQW�
+XLVHOLMN�*HZHOG�NDQ�ZRUGHQ�YHUZH]HQ��+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�ELHGW�DGYLHV�HQ�
VWHXQ�RP�WH�EHYRUGHUHQ�GDW�KHW�KXLVHOLMN�JHZHOG�ZRUGW�VWRSJH]HW��'DDUWRH�]DO�YDDN�YHUZH]HQ�PRHWHQ�
ZRUGHQ�QDDU�DQGHUH�LQVWHOOLQJHQ��ZDDU�SDVVHQGH�LQGLYLGXHOH�KXOS�NDQ�ZRUGHQ�JHERGHQ��'H�ZLM]H�HQ�
LQWHQVLWHLW�YDQ�GH�VDPHQZHUNLQJ�NDQ�GDDUELM�YHUVFKLOOHQ��1DDU�LQVWHOOLQJHQ�]RDOV�GH�SROLWLH��KHW�$0.��
9HUVD��9DQJQHW�HQ�GH�**=�]XOOHQ�UHJHOPDWLJ�YHUZLM]LQJHQ�ZRUGHQ�JHGDDQ���
�
'HHOQHPHUV�DDQ�GH�EDFNRIILFH��

� 3ROLWLH�*RRL�HQ�9HFKWVWUHHN�
� 9HUVD��PDDWVFKDSSHOLMNH�GLHQVWYHUOHQLQJ��
� %XUHDX�-HXJG]RUJ��L�K�E��$GYLHV��HQ�0HOGSXQW�.LQGHUPLVKDQGHOLQJ��$0.��
� -HOOLQHN�
� 9DQJQHW�	�$GYLHV�
� 0DDWVFKDSSHOLMNH�2SYDQJ��Z�R��FULVLVRSYDQJ��YURXZHQRSYDQJ��KHW�5,%:�HQ�-RQJHUHQRSYDQJ�
*RRL�

� 6\PIRUD�*HHVWHOLMNH�*H]RQGKHLGV]RUJ�

����� )XQFWLHV�HQ�ZHUNZLM]H�
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� 'H�:DDJ��LQVWHOOLQJ�YRRU�IRUHQVLVFKH�SV\FKLDWULH��KXOS�YRRU�SOHJHUV���
�
*RHGH�VDPHQZHUNLQJVDIVSUDNHQ�PHW�GH�EDFNRIILFH�YRUPHQ�HHQ�NULWLHNH�VXFFHVIDFWRU�ELM�KHW�VODJHQ�
YDQ�KHW�$GYLHV��HQ�6WHXQSXQW��*HGXUHQGH�GH�YRRUEHUHLGLQJVIDVH��WZHHGH�KHOIW�������PRHWHQ�
VDPHQZHUNLQJVDIVSUDNHQ��]RYHHO�PRJHOLMN�LQ�GH�YRUP�YDQ�FRQWUDFWHQ���SUHVWDWLHQRUPHQ��ELMYRRUEHHOG�
PHW�EHWUHNNLQJ�WRW�GRRUORRSWLMGHQ���YHUZLMVFULWHULD�HQ�GHUJHOLMNH�ZRUGHQ�RSJHVWHOG��(pQ�HQ�DQGHU�LQ�
JRHG�RYHUOHJ�PHW�GH�RSGUDFKWJHYHUV��JHPHHQWHQ�HQ�SURYLQFLH��'H�FRQFUHWH�YRUPJHYLQJ�YDQ�GH�
EDFNRIILFH�LV�YRRUZDDUGHOLMN�YRRU�GH�VWDUW�YDQ�KHW�VWHXQSXQW��
�
2UJDQLVDWLHV�KHEEHQ�KXQ�HLJHQ�YHUDQWZRRUGHOLMNKHLG��$OV�HU�NQHOSXQWHQ�]LMQ�ZDDUGRRU�]LM�KXQ�
NODQWHQ�QLHW�NXQQHQ�EHGLHQHQ��YXOW�KHW�$GYLHV��HQ�6WHXQSXQW�GH]H�ODFXQH�QLHW�]HOI�RS�PDDU�VLJQDOHHUW�
HQ�NDDUW�KHW�DDQ�ELM�GH�YHUDQWZRRUGHOLMNH�RUJDQLVDWLHV��KXOSYHUOHQHQGH�LQVWDQWLHV�]HOI��JHPHHQWHQ��
SURYLQFLH�����
�

������� 2SYDQJ�HHUVWH�YUDDJ�
�
%HODQJULMNH�PHHUZDDUGH�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�LV�GDW�VODFKWRIIHUV��SOHJHUV��
RPVWDQGHUV��JHWXLJHQ�HQ�SURIHVVLRQDOV�ZHWHQ�ZDDU�]H�PHW�KXQ�YUDDJ�WHUHFKW�NXQQHQ��+LHUGRRU�ZRUGW�
KXLVHOLMN�JHZHOG�YDNHU�HQ�VQHOOHU�JHVLJQDOHHUG��ZDDUGRRU�VQHO�HQ�DGHTXDDW�KXOS�NDQ�ZRUGHQ�JHERGHQ��
2P�GLW�WH�EHUHLNHQ�PRHWHQ�HU�]RYHHO�PRJHOLMN�ODDJGUHPSHOLJH�PDQLHUHQ�]LMQ�RP�HHQ�YUDDJ�QHHU�WH�
OHJJHQ��'LW�]DO�RRN�EUHHG�EHNHQG�PRHWHQ�ZRUGHQ�JHPDDNW��+HW�JDDW�LQ�HON�JHYDO�RP�HHQ�
WHOHIRRQQXPPHU��HHQ�HPDLODGUHV�HQ�HHQ�SRVWDGUHV��$QRQLHPH�PHOGLQJ�PRHW�PRJHOLMN�JHPDDNW�
ZRUGHQ�RP�GH�EDUULqUH�YRRU�PHOGLQJ�]R�NOHLQ�PRJHOLMN�WH�PDNHQ��8LWHUDDUG�ZHO�RS�HHQ�]RGDQLJH�
ZLM]H�GDW�HU�LHWV�PHW�GH�PHOGLQJ�NDQ�ZRUGHQ�JHGDDQ��+LHU�PRHW�HHQ�SURWRFRO�YRRU�ZRUGHQ�RSJHVWHOG��
'DDUELM�NDQ�JHEUXLN�ZRUGHQ�JHPDDNW�YDQ�HUYDULQJHQ�YDQ�KHW�$0.��ZDDU�PHQ�LPPHUV�RRN�DQRQLHP�
NDQ�PHOGHQ��G�Z�]��GDW�GH�PHOGHU�RQEHNHQG�EOLMIW�ELM�KHW�JH]LQ�ZDDURYHU�PHOGLQJ�ZRUGW�JHGDDQ��'H�
PHOGHU�LV�ZpO�EHNHQG�YRRU�KHW�$GYLHV��HQ�6WHXQSXQW��]RGDW�]R�QRGLJ�QDGHUH�LQIRUPDWLH�NDQ�ZRUGHQ�
LQJHZRQQHQ���
�
+HW�WHOHIRRQQXPPHU�GLHQW����XXU�SHU�HWPDDO��]HYHQ�GDJHQ�SHU�ZHHN�����ZHNHQ�SHU�MDDU�EHDQWZRRUG�
WH�ZRUGHQ��'LW�EHWHNHQW�QLHW�GDW�KHW�EXUHDX�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�RRN�
FRQWLQX�EHPHQVW�KRHIW�WH�]LMQ��'H�WHOHIRQLVFKH�EHUHLNEDDUKHLG�NDQ�EXLWHQ�´RSHQLQJVWLMGHQµ�GRRU�HHQ�
RUJDQLVDWLH�ZRUGHQ�YHU]RUJG�GLH�WRFK�DO����XXU�SHU�HWPDDO�EHUHLNEDDU�LV��'DDUELM�PRHW�XLWHUDDUG�
JHZDDUERUJG�ZRUGHQ�GDW�GH�WHOHIRRQWMHV�RS�HHQ�NZDOLWDWLHI�JRHG�QLYHDX�ZRUGHQ�EHKDQGHOG��
YHUJHOLMNEDDU�PHW�GH�ZLM]H�ZDDURS�GDW�GRRU�KHW�$GYLHV��HQ�6WHXQSXQW�]pOI�JHEHXUW���
�
'H�YRRU��HQ�QDGHOHQ�YDQ�HHQ�LQORRSPRJHOLMNKHLG�YRRU�FOLsQWHQ�]LMQ�LQ�GH�ZHUNJURHS�DIJHZRJHQ��
9RRUGHHO�LV�GDW�PHQVHQ�GLH�KHW�ODVWLJ�YLQGHQ�KXQ�YUDDJ�WHOHIRQLVFK�RI�SHU�H�PDLO�WH�VWHOOHQ��RI�]HOIV�
RP�HHQ�DIVSUDDN�WH�PDNHQ�YRRU�HHQ�JHVSUHN��JHGXUHQGH�ZHUNGDJHQ�ELM�KHW�VWHXQSXQW�WHUHFKW�NXQQHQ���
'H�HUYDULQJ�OHHUW�HFKWHU�GDW�PHQVHQ�RYHU�KHW�DOJHPHHQ�QLHW�]RPDDU�ELQQHQORSHQ�HQ�]HNHU�QLHW�ELM�HHQ�
GHUJHOLMN�WDERHRQGHUZHUS��(HQ�WZHHGH�SUREOHHP�EHWUHIW�GH�ORFDWLH��,QORRSPRJHOLMNKHLG�RS�ppQ�
FHQWUDOH�SOHN�LQ�GH�UHJLR�LV�ZHLQLJ�NODQWYULHQGHOLMN��VSUHHNXUHQ�LQ�GH�YHUVFKLOOHQGH�JHPHHQWHQ�NRVWHQ�
YHHO�WLMG�HQ�KHEEHQ�KHW�EH]ZDDU�GDW�PHQVHQ�GDQ�QRJ�VWHHGV�VOHFKWV�RS�ppQ�GDJGHHO�WHUHFKW�NXQQHQ���
7HJHOLMNHUWLMG�EUHQJW�HHQ�UHJLRQDOH�LQORRSPRJHOLMNKHLG�UHODWLHI�KRJH�NRVWHQ�PHW�]LFK�PHH��HU�PRHW�
GDQ�WHQPLQVWH�HHQ�H[WUD�XLWYRHUHQG�PHGHZHUNHU�WLMGHQV�NDQWRRUXUHQ�SDUDDW�HQ�RS�ORFDWLH�]LMQ��2RN�
WLMGHQV�YDNDQWLHV��]LHNWH�HQ]RYRRUW��0RJHOLMN�ZHJHQ�GH�NRVWHQ�YDQ�HHQ�GHUJHOLMNH�YRRU]LHQLQJ�QLHW�RS�
WHJHQ�KHW�ZDDUVFKLMQOLMN�PLQLHPH�DDQWDO�YUDJHQ�GDW�RS�GH]H�ZLM]H�ELQQHQNRPW��
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'H�ZHUNJURHS�DGYLVHHUW�WH�]RUJHQ�YRRU�PRJHOLMNKHGHQ�YRRU�HHQ�IDFH�WR�IDFH�JHVSUHN�LQGLHQ�LQ�GH�
SUDNWLMN�EOLMNW�GDW�GLW�QRRG]DNHOLMN�LV�RP�GH�FOLsQW�SDVVHQGH�RSYDQJ�WH�NXQQHQ�ELHGHQ��(HQ�GHUJHOLMN�
JHVSUHN�YLQGW�RS�LQFLGHQWHOH�EDVLV�SODDWV�LQ�KHW�NDGHU�YDQ�GH�HHUVWH�RSYDQJ�YDQ�GH�YUDDJ��ZDQQHHU�
PHQVHQ�KXQ�YHUKDDO�QLHW�WHOHIRQLVFK�ZLOOHQ�GRHQ��'H�ORFDWLH�YDQ�KHW�JHVSUHN�ZRUGW�DIJHVWHPG�RS�GH�
EHKRHIWH�LQ�GH�EHWUHIIHQGH�VLWXDWLH��
�
2RN�SURIHVVLRQDOV�NXQQHQ�QDDU�KHW�$GYLHV��HQ�6WHXQSXQW�YHUZLM]HQ��=LM�PRHWHQ�GDDUWRH�ZHWHQ�KRH�
KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�ZHUNW���
6DPHQZHUNLQJVSDUWQHUV���YHUZLM]HUV�]LMQ�RQGHU�PHHU��

� 626�7HOHIRQLVFKH�+XOSGLHQVW�
� .LQGHUWHOHIRRQ�
� +XLVDUWVHQ�
� )\VLRWKHUDSHXWHQ�
� .LQGHUGDJYHUEOLMYHQ���SHXWHUVSHHO]DOHQ���EXLWHQVFKRROVH�RSYDQJ�
� 2QGHUZLMV�
� *H]RQGKHLGV]RUJ�DOJHPHHQ�
� **'��DIGHOLQJ�-HXJGJH]RQGKHLGV]RUJ�

�
%LM�ELQQHQNRPVW�YDQ�HHQ�PHOGLQJ�ZRUGW�GH�DDUG�YDQ�GH�YUDDJ�YDVWJHVWHOG��RP�GLHQRYHUHHQNRPVWLJ�WH�
NXQQHQ�KDQGHOHQ��+HW�LV�HHQ�NULWLVFKH�VXFFHVIDFWRU�YRRU�KHW�VODJHQ�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�GDW�
YHUYROJHQV�GH�YUDDJ�LQ�GH�EDFNRIILFH�ELQQHQ�NRUWH�WLMG��]R�QRGLJ�PHW�VSRHG��ZRUGW�RSJHSDNW��
+LHURYHU�PRHWHQ�JRHGH�DIVSUDNHQ�ZRUGHQ�JHPDDNW�HQ�YDVWJHOHJG��HQ�GH�QDOHYLQJ�HUYDQ�PRHW�
UHJHOPDWLJ�ZRUGHQ�JHsYDOXHHUG���
$O�QDDUJHODQJ�GH�DDUG�YDQ�GH�YUDDJ�ZRUGW�YHUZH]HQ�QDDU�GH�MXLVWH�KXOSYHUOHQHQGH�LQVWDQWLH��
$IKDQNHOLMN�YDQ�GH�VLWXDWLH�EUHQJW�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�GH]H�YHUZLM]LQJ�]HOI�
WRW�VWDQG�RI�OHJW�KHW�LQLWLDWLHI�ELM�GH�YUDJHU��,Q�GLW�ODDWVWH�JHYDO�PRHW�ZHO�GXLGHOLMN�]LMQ�GDW�GH�YUDJHU�GLW�
RRN�]DO�GRHQ�HQ�GDW�GH�GUHPSHO�KLHUGRRU�QLHW�ZRUGW�YHUKRRJG��ZDQQHHU�GH�YUDJHU�KHW�VODFKWRIIHU�LV�
]DO�KHW�LQLWLDWLHI�QLHW�]R�VQHO�ELM�KHP�RI�KDDU�ZRUGHQ�JHODWHQ��'LW�NDQ�ZHO�KHW�JHYDO�]LMQ�ZDQQHHU�KHW�
JDDW�RP�HHQ�SURIHVVLRQDO���,Q�DOOH�JHYDOOHQ�ZRUGW�GH�YHUZLM]LQJ�JHYROJG��G�Z�]�HU�ZRUGW�QDJHJDDQ�RI�
HU�RRN�IROORZ�XS�SODDWVYLQGW���
+HW�NDQ�RRN�]LMQ�GDW��QRJ��JHHQ�YHUZLM]LQJ�QRGLJ�LV�PDDU�GDW�DOOHHQ�HHQ�OXLVWHUHQG�RRU�ZRUGW�
JHERGHQ��RI�LQIRUPDWLH�ZRUGW�YHUVWUHNW��
�
(HQ�EHRRUGHOLQJVGLDJUDP�RI�´EHVOLVERRPµ�YRRU�GH�HHUVWH�RSYDQJ�LV�EHODQJULMN��'LW�GLHQW�JHGXUHQGH�
GH�YRRUEHUHLGLQJVIDVH�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG��LQ�DDQVOXLWLQJ�RS�HUYDULQJ�ELM�
EHVWDDQGH�PHOGSXQWHQ��WH�ZRUGHQ�RQWZLNNHOG��
�

������� 7RHOHLGLQJ�QDDU�KXOSYHUOHQLQJ���JHOHLGH�YHUZLM]LQJ�
�
2P�HHQ�VOXLWHQG�YDQJQHW�URQGRP�VODFKWRIIHUV��SOHJHUV��RPVWDQGHUV��JHWXLJHQ�HQ�SURIHVVLRQDOV�WH�
NXQQHQ�FUHsUHQ�LV�KHW�YDQ�EHODQJ�GDW�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�EHVFKLNW�RYHU�HHQ�
XS�WR�GDWH�RYHU]LFKW�YDQ�KXOSYHUOHQHQGH�LQVWDQWLHV��KXQ�DDQERG�HQ�GH�VWDQG�YDQ�]DNHQ�P�E�W��
FDSDFLWHLW��+LHURYHU�PRHWHQ�JHGXUHQGH�GH�YRRUEHUHLGLQJVIDVH�QDGHUH�DIVSUDNHQ�ZRUGHQ�JHPDDNW��(U�
]LMQ�YHHO�PppU�]DNHQ�GLH�QDGHU�PRHWHQ�ZRUGHQ�YDVWJHOHJG�LQ�HHQ�FRQYHQDQW�PHW�GH�SDUWQHUV�LQ�GH�
EDFNRIILFH��,Q�KRRIGVWXN��������ZRUGW�KLHURS�YHUGHU�LQJHJDDQ��
$IKDQNHOLMN�YDQ�GH�PHOGLQJ�ZRUGW�YDVWJHVWHOG�ZHONH�KXOSYHUOHQLQJ�JHZHQVW�LV��ZRUGW�QDJHJDDQ�ZDDU�
UXLPWH���SODDWV�LV�HQ�ZRUGW�GH�YHUZLM]LQJ�JHGDDQ��9HUYROJHQV�ZRUGW�JHYROJG�LQ�KRHYHUUH�KXOS�RRN�WRW�
VWDQG�NRPW��
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�
������� 6LJQDOHULQJ�HQ�YRRUWJDQJVEHZDNLQJ�

�
(HQ�EHODQJULMNH�IXQFWLH�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG��RRN�YROJHQV�GH�ODQGHOLMNH�
VWLPXOHULQJVUHJHOLQJ��LV�GH�VLJQDOHULQJ�YDQ�GH�DDUG�HQ�GH�RPYDQJ�YDQ�GH�SUREOHPDWLHN�URQG�KXLVHOLMN�
JHZHOG��+LHUELM�LV�GH�RQWZLNNHOLQJ�YDQ�HHQ�ODQGHOLMN�UHJLVWUDWLHV\VWHHP�]HHU�ZHQVHOLMN��2RN�PRHW�PHHU�
GXLGHOLMNKHLG�NRPHQ�RYHU�GH�WRHUHLNHQGKHLG�YDQ�GH�KXOSYHUOHQLQJ�HQ�HYHQWXHOH�KLDWHQ�GDDULQ��
+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�]RUJW�GDDURP�YRRU��

� KHW�YHU]DPHOHQ�HQ�DQDO\VHUHQ�YDQ�UHJLVWUDWLHJHJHYHQV��'LW�JHEHXUW�XLWHUDDUG�ELQQHQ�GH�NDGHUV�
YDQ�GH�:HW�%HVFKHUPLQJ�3HUVRRQVJHJHYHQV��ZDDUELM�LQ�KHW�RRJ�JHKRXGHQ�PRHW�ZRUGHQ�GDW�
GH�SULYDF\ZHWJHYLQJ�GH�QRRG]DNHOLMNH�VDPHQZHUNLQJ�QLHW�RQQRGLJ�EHOHPPHUW��

� VLJQDOHULQJ�YDQ�WUHQGV�P�E�W��GH�SUREOHPDWLHN�Q�D�Y��YUDJHQ�GLH�ELQQHQNRPHQ���
� �QDDU�DDQOHLGLQJ�GDDUYDQ��DGYLVHULQJ�QDDU�JHsLJHQGH�LQVWDQWLHV��
� VLJQDOHULQJ�YDQ�ODFXQHV�LQ�GH�KXOSYHUOHQLQJ�Q�D�Y��GH�JDQJ�YDQ�]DNHQ�ELM�YHUZLM]LQJ���
� KHW�OHYHUHQ�YDQ�HHQ�ELMGUDJH�DDQ�GH�RSYXOOLQJ�YDQ�ODFXQHV��QLHW�LQ�SUDNWLVFKH�]LQ�PDDU�ZHO�
GRRU�VLJQDOHULQJ�HQ�DGYLVHULQJ���

� ZDFKWOLMVWVLJQDOHULQJ��
� DFWLYLWHLWHQ�JHULFKW�RS�HIIHFWLHYH�VLJQDOHULQJ��]RGDW�SURIHVVLRQDOV�OHUHQ�VLJQDOHQ�LQ�HHQ�]R�
YURHJ�PRJHOLMN�VWDGLXP�WH�RQGHUNHQQHQ��

�
7ZHH�PDDO�SHU�MDDU�ZRUGW�GRRU�KHW�VWHXQSXQW�JHUDSSRUWHHUG�DDQ�KHW�5HJLRQDDO�&ROOHJH��KHW�
ZHWKRXGHUVRYHUOHJ�0DDWVFKDSSHOLMNH�'LHQVWYHUOHQLQJ�HQ�KHW�SRUWHIHXLOOHKRXGHUVRYHUOHJ�
*H]RQGKHLGV]RUJ�YDQ�KHW�*HZHVW�*RRL�HQ�9HFKWVWUHHN��
�

������� &R|UGLQDWLHSXQW�
�
+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�IXQFWLRQHHUW�DOV�´VSLQ�LQ�KHW�ZHEµ�P�E�W��YUDDJ�HQ�
DDQERG�RS�KHW�WHUUHLQ�YDQ�KXLVHOLMN�JHZHOG�HQ�]RUJW�YRRU�VDPHQZHUNLQJ�HQ�DIVWHPPLQJ�WXVVHQ�
EHWURNNHQHQ��+HW�IXQJHHUW�XLW�GLHQ�KRRIGH�DOV�DDQVSUHHNSXQW�YRRU�KHW�VLJQDOHULQJVRYHUOHJ�LQ�EXXUWHQ�
�SROLWLH��EXXUWZHUNHUV�HQ�GHUJHOLMNH��HQ�YRRU�YHUZLM]HUV��+HW�$GYLHV��HQ�6WHXQSXQW�NDQ�GH]H�
RYHUOHJJHQ�LQFLGHQWHHO�ELMZRQHQ�LQGLHQ�GDDU�FDVXwVWLHN�EHVSURNHQ�ZRUGW�ZDDUELM�FRQVXOWDWLH�HQ�DGYLHV�
YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�JHZHQVW�LV��
�
'H�WDDNDIEDNHQLQJ�WXVVHQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�HQ�DQGHUH�LQVWHOOLQJHQ�LV�
GDDUELM�HHQ�EHODQJULMN�RQGHUZHUS���
%LMYRRUEHHOG��

� RSVSRULQJ�HQ�LQJULMSHQ�ELM�FULVLV�ODDW�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�RYHU�
� DDQ�GH�SROLWLH��(Q�PHHU�LQ�KHW�DOJHPHHQ�DIVSUDNHQ�RYHU�GH�VDPHQZHUNLQJ�MXVWLWLH�²�

KXOSYHUOHQLQJ��
� GH�GDDGZHUNHOLMNH�KXOSYHUOHQLQJ�ZRUGW�RYHUJHODWHQ�DDQ�GH�GDDUYRRU�EHVWHPGH�RUJDQLVDWLHV��
� KHW�RQGHU]RHNHQ�YDQ�PHOGLQJHQ�NLQGHUPLVKDQGHOLQJ�KRRUW�ELM�KHW�$0.��

�
(HQ�ELM]RQGHUH�YRUP�YDQ�VDPHQZHUNLQJ�YLQGW�SODDWV�PHW�DQGHUH�PHOGSXQWHQ��PHW�QDPH�KHW�$0.��
+LHURYHU�YLQGW�DO�RYHUOHJ�SODDWV��9RRUORSLJH�DIVSUDNHQ�]LMQ��

� HU�NRPW�HHQ�GXLGHOLMNH�WDDNDIEDNHQLQJ�WXVVHQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�HQ�
KHW�$0.��(U�ZRUGHQ�JHHQ�GLQJHQ�GXEEHO�JHGDDQ�HQ�HU�YDOOHQ�JHHQ�KLDWHQ��

� (U�ZRUGHQ�GXLGHOLMNH�VDPHQZHUNLQJVDIVSUDNHQ�YDVWJHOHJG�RYHU�GH�ZHGHU]LMGVH�UROOHQ�LQ�GH�
NHWHQ]RUJ��
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� 2S�EDVLV�YDQ�SHULRGLHN�HYDOXDWLHI�RYHUOHJ��ZRUGW�HHQ�ZHGHU]LMGV�YHUZLMVSURWRFRO�HQ�
DIVWHPPLQJVSURWRFRO�RSJHVWHOG�HQ�JHPRQLWRRUG��

� 3XEOLFLWHLW�HQ�YRRUOLFKWLQJ�LQ�GH�UHJLR��]RZHO�DDQ�SURIHVVLRQDOV�DOV�SXEOLHN��ZRUGW�LQ�RQGHUOLQJ�
RYHUOHJ�DDQJHSDNW�HQ�JRHG�DIJHVWHPG��

� :DDU�ZHQVHOLMN�YLQGW�DIVWHPPLQJ�SODDWV�LQ�EHOHLGVRQWZLNNHOLQJ�HQ�HYDOXDWLH�
�

������� 9RRUOLFKWLQJ�HQ�35�
�
+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�KHHIW�HHQ�URO�LQ�KHW�EHYRUGHUHQ�YDQ�DDQGDFKW�YRRU�GH�
HUQVW�HQ�RPYDQJ�YDQ�KXLVHOLMN�JHZHOG�DOV�SUREOHHP��'H�YRRUOLFKWLQJ�HQ�SXEOLFLWHLW�LV�HURS�JHULFKW�GDW�
LHGHUHHQ�LQ�GH�*RRL�HQ�9HFKWVWUHHN�KHW�$GYLHV��HQ�6WHXQSXQW�NHQW�HQ�ZHHW�WH�YLQGHQ��+HW�LV�
EHODQJULMN�GDW�PHQVHQ�ZHWHQ�ZDW�KHW�$GYLHV��HQ�6WHXQSXQW�WH�ELHGHQ�KHHIW��KRH�GH�VDPHQZHUNLQJ�
PHW�DQGHUH�RUJDQLVDWLHV�LV�JHUHJHOG��KRH��ZDQQHHU�HQ�ZDDU�KHW�LV�WH�EHUHLNHQ��HQ]RYRRUW��'LW�LV�HHQ�
UDQGYRRUZDDUGH�YRRU�GH�VLJQDOHULQJVIXQFWLH��
9RRUOLFKWLQJ�HQ�35�LV�HU�RRN�RS�JHULFKW�GDW�KXLVHOLMN�JHZHOG�ZRUGW�JHVLJQDOHHUG�HQ�KHUNHQG�HQ�GDW�
RPVWDQGHUV��ZDDURQGHU�EHURHSVJURHSHQ�]RDOV�KXLVDUWVHQ��KHW�LGHH�NULMJHQ�GDW�HU�LHWV�NDQ�HQ�PRHW�
ZRUGHQ�JHGDDQ�RP�KHW�JHZHOG�WH�GRHQ�VWRSSHQ��+LHUWRH�]DO�QDXZ�ZRUGHQ�DDQJHVORWHQ�ELM�ODQGHOLMNH�
YRRUOLFKWLQJVFDPSDJQHV��FDPSDJQHV�YDQ�GH�SROLWLH��**'�HQ]RYRRUW��+HW�$GYLHV��HQ�6WHXQSXQW�
+XLVHOLMN�*HZHOG�PRHW�QDJDDQ�LQ�KRHYHUUH�GHUJHOLMNH�LQLWLDWLHYHQ�YROVWDDQ��=R�QRGLJ�NDQ�KHW�
DDQYXOOHQGH�YRRUOLFKWLQJ�LQLWLsUHQ����
�
(U�]LMQ�YHUVFKLOOHQGH�ZLM]HQ�ZDDURS�GH�YRRUOLFKWLQJ�HQ�35�YRUPJHJHYHQ�NDQ�ZRUGHQ��]RDOV��
YHUVSUHLGLQJ�YDQ�SXEOLHNVIROGHUV��IO\HUV��DEUL·V�HQ�GHUJHOLMNH�PHW�EHUHLNEDDUKHLGVJHJHYHQV��
WRH]HQGLQJ�YDQ�VSHFLDOH�IROGHUV�YRRU�EHURHSVJURHSHQ��KHW�DIOHJJHQ�YDQ�EH]RHNHQ�GRRU�GH�
PHGHZHUNHUV�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�DDQ�ELMHHQNRPVWHQ�YDQ�UHOHYDQWH�
YHUZLM]HUV��KXLVDUWVHQJURHSHQ��VRFLDDO�FXOWXUHHO�ZHUN�HQ]RYRRUW���7LMGHQV�GH�YRRUEHUHLGLQJVIDVH�LV�
HHQ�FRPPXQLFDWLHSODQ�RSJHVWHOG��
�

������� 5DQGYRRUZDDUGHQ�
�
0RQLWRULQJ�YDQ�GH�YRRUWJDQJ�LQ�GH�EDFNRIILFH�
+HW�LV�DO�PHHUPDOHQ�LQ�GH]H�QRWLWLH�EHQDGUXNW��HHQ�JRHGH�HQ�VQHOOH�RSYDQJ�YDQ�KXOSYUDJHQ�LQ�GH�
EDFNRIILFH�LV�UDQGYRRUZDDUGHOLMN�YRRU�KHW�VODJHQ�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG���
(U�]DO�GDQ�RRN�UHJHOPDWLJ��HYDOXDWLHI��RYHUOHJ�SODDWVYLQGHQ�PHW�GH�SDUWLFLSDQWHQ��'LW�OHYHUW�RRN�HHQ�
ELMGUDJH�DDQ�GH�NZDOLWHLWVEHZDNLQJ��+HW�JDDW�RP�YUDJHQ�DOV��

� .RPHQ�FOLsQWHQ�GLH�YHUZH]HQ�]LMQ�RS�GH�MXLVWH�SOHN�WHUHFKW"�0HW�DQGHUH�ZRRUGHQ��KHHIW�KHW�
$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�JRHG�YHUZH]HQ�HQ�LV�GH�YHUZLM]LQJ�RRN�
JHsIIHFWXHHUG"�

� LV�GH�KXOSYHUOHQLQJ�ELQQHQ�GH�DIJHVSURNHQ�WHUPLMQ�WRW�VWDQG�JHNRPHQ"�
� KHHIW�GH�KXOSYHUOHQLQJ�KHW�YHUZDFKWH�HIIHFW�JHKDG"�
� NDQ�GH�EHWUHIIHQGH�LQVWHOOLQJ�GH�YHUZLM]LQJHQ�DDQ"�:DDU�OLJJHQ�NQHOSXQWHQ"�

��
.ZDOLWHLWV]RUJ�HQ�HYDOXDWLH�
2P�JRHGH�NZDOLWHLW�WH�OHYHUHQ�]RUJW�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�YRRU�KHW�YROJHQGH��

� UHJLVWUDWLH��
� YDVWOHJJHQ�YDQ�SURFHVVHQ�LQ�SURWRFROOHQ��ULFKWOLMQHQ�HQ�VDPHQZHUNLQJVDIVSUDNHQ��
� GDDUELM�ZRUGW�]RYHHO�DOV�PRJHOLMN�JHEUXLN�JHPDDNW�YDQ�HUYDULQJHQ�HOGHUV��¶EHVW�SUDFWLFH·�

� HQ]RYRRUW��
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� PRQLWRULQJ�YDQ�GH�YHUZLM]LQJHQ��
� HHQ�JRHGH�NODFKWHQUHJHOLQJ��

�
+LHUELM�ZRUGW�JHEUXLN�JHPDDNW�YDQ�NZDOLWHLWVPRGHOOHQ�DOV�,1.�HQ�+.=��
%RYHQVWDDQGH�DFWLYLWHLWHQ�OHYHUHQ�EHODQJULMNH�JHJHYHQV�RS�YRRU�GH�HYDOXDWLH�YDQ�KHW�$GYLHV��HQ�
6WHXQSXQW��3HULRGLHN�ZRUGW�RQGHU]RHN�JHGDDQ�QDDU�GH�EHNHQGKHLG�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�
+XLVHOLMN�*HZHOG�ELM�KHW�DOJHPHHQ�SXEOLHN�HQ�ELM�YHUZLM]HUV��'H�HYDOXDWLH�YLQGW�SODDWV�LQ�HHQ�FRQWLQX�
SURFHV�HQ�]RYHHO�DOV�PRJHOLMN�ZRUGHQ�YHUEHWHUSXQWHQ�GLUHFW�DDQJHSDNW��2S�GLH�PDQLHU�RQWVWDDW�HHQ�
¶OHUHQGH�RUJDQLVDWLH·��
��
&RQWDFWHQ�JHPHHQWHQ�
9DQXLW�KXQ�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�YHLOLJKHLG��KHW�ZHO]LMQ�HQ�GH�JH]RQGKHLG�YDQ�GH�EXUJHUV�
VSHOHQ�JHPHHQWHQ�HHQ�EHODQJULMNH�URO�DOV�VDPHQZHUNLQJVSDUWQHU�HQ�RSGUDFKWJHYHU��=LM�ZRUGHQ�GDQ�
RRN�SHULRGLHN�RS�GH�KRRJWH�JHKRXGHQ�YDQ�GH�YRRUWJDQJ�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�
*HZHOG��NQHOSXQWHQ�LQ�GH�XLWYRHULQJ��RRN�LQ�GH�EDFNRIILFH��HQ]RYRRUW��$OOHHQ�RS�GH]H�ZLM]H�NXQQHQ�
JHPHHQWHQ�KXQ�UHJLHURO�YHUYXOOHQ��2P�GH�FRQWDFWHQ�PHW�JHPHHQWHQ�WH�VWUXFWXUHUHQ�YHUGLHQW�KHW�GH�
DDQEHYHOLQJ�HHQ�OLG�YDQ�KHW�5HJLRQDDO�&ROOHJH�DDQ�WH�ZLM]HQ�DOV��FR|UGLQHUHQG�SRUWHIHXLOOHKRXGHU�
+XLVHOLMN�*HZHOG��
�
3HUVRQHHOV]RUJ�
(HQ�DGYLHV��HQ�VWHXQSXQW�LV�YRRUDO�PHQVHQZHUN��+HW�VXFFHV�VWDDW�HQ�YDOW�PHW�GH�LQ]HW��EHWURNNHQKHLG�
HQ�GHVNXQGLJKHLG�YDQ�GH�PHGHZHUNHUV��'H]H�PHGHZHUNHUV�]XOOHQ�YRRUWGXUHQG�ZRUGHQ�
JHFRQIURQWHHUG�PHW�VFKULMQHQGH�VLWXDWLHV��(U�LV�GDQ�RRN�JRHGH�SHUVRQHHOV]RUJ�QRGLJ�PHW�YROGRHQGH�
DDQGDFKW�YRRU�DUEHLGVRPVWDQGLJKHGHQ���
�
�

������� 3RVLWLRQHULQJ�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�
�
'H�IURQWRIILFH�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�KHHIW�HHQ�EHSHUNWH�RPYDQJ��2P�HHQ�
GHUJHOLMNH�NOHLQH�RUJDQLVDWLH�EHWURXZEDDU��GRHOJHULFKW�HQ�HIILFLsQW�WH�NXQQHQ�ODWHQ�ZHUNHQ�LV�KHW�QRGLJ�
DDQ�WH�KDNHQ�ELM�HHQ�JURWHUH�RUJDQLVDWLH��+HW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�PRHW��GDDUELM��
HHQ�KHUNHQEDUH�HHQKHLG�PHW�HHQ�HLJHQ�EHJURWLQJ�HQ�ZHUNSODQ��HLJHQ�WHOHIRRQQXPPHU��H�PDLODGUHV�
HWF��YRUPHQ��
�
(LVHQ�DDQ�HHQ�GHUJHOLMNH�JDVWKHHURUJDQLVDWLH�]LMQ��

� KHW�PRHW�HHQ�ODDJGUHPSHOLJH�RUJDQLVDWLH�]LMQ�ZDDU�JHHQ�¶VWLJPD·�RS�UXVW��(U�PRHW�HUYDULQJ�]LMQ�
PHW�FR|UGLQDWLH�HQ�SUHYHQWLH��]RGDW�VDPHQZHUNLQJ��LQWHUYLVLH�HQ�YHUYDQJLQJ�PRJHOLMN�LV��

� GH�RUJDQLVDWLH�PRHW�EHUHLG�HQ�LQ�VWDDW�]LMQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�WH�
´KHUEHUJHQµ�HQ�WH�YRRU]LHQ�YDQ�HHQ�DDQWDO�GLHQVWHQ��]RQGHU�GDW�GDDUPHH�GH�KHUNHQEDDUKHLG�
HQ�KHW�]HOIVWDQGLJ�IXQFWLRQHUHQ�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�LQ�KHW�
JHGUDQJ�NRPW��

� 0HW�KHW�RRJ�RS�GH�RQDIKDQNHOLMNKHLG�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�GLHQW�GH�
JDVWKHHURUJDQLVDWLH�JHHQ�EHODQJHQ�WH�KHEEHQ�P�E�W��GH�RSYDQJ�HQ�EHKDQGHOLQJ�YDQ�
VODFKWRIIHUV�RI�SOHJHUV���

� %LM�YRRUNHXU�PDDNW�GH�JDVWKHHURUJDQLVDWLH�JHHQ�RQGHUGHHO�XLW�YDQ�GH�EDFNRIILFH���
2S�EDVLV�YDQ�GH]H�HLVHQ�YLQGW�GH�ZHUNJURHS�GH�**'�*RRL�HQ�9HFKWVWUHHN�KLHUYRRU�HHQ�JRHGH�
JDVWKHHU���

�����2UJDQLVDWLH�
�
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�
������� 2UJDQLVDWLHYRUP�HQ�VWXULQJ�

�
2P�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�VXFFHVYRO�RQGHU�WH�NXQQHQ�EUHQJHQ�ELM�GH�**'�LV�
GH�YROJHQGH�VWUXFWXXU�QRRG]DNHOLMN��
�
�

��
8LWHLQGHOLMN�]LMQ�GH�JHPHHQWHQ�RSGUDFKWJHYHU�YRRU�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG��
*HGXUHQGH�GH�WLMGHOLMNH�VWLPXOHULQJVUHJHOLQJ�]DO�RRN�DDQ�9:6�YHUDQWZRRUGLQJ�PRHWHQ�ZRUGHQ�
DIJHOHJG��'H�6WXXUJURHS�LV�HUYRRU�YHUDQWZRRUGHOLMN�GDW�KHW�$GYLHV��HQ�6WHXQSXQW�IXQFWLRQHHUW�
FRQIRUP�GH�JHPDDNWH�DIVSUDNHQ��+LHUWRH�YLQGW�GH�JDQJEDUH�EHOHLGVF\FOXV�SODDWV��HU�ZRUGW�HHQ�
PHHUMDUHQEHOHLGVSODQ�RSJHVWHOG��MDDUOLMNVH�ZHUNSODQQHQ�HQ�EHJURWLQJHQ�HQ�MDDUOLMNVH�DIUHNHQLQJHQ��'H�
6WXXUJURHS�OHJW�RS�GH]H�ZLM]H�YHUDQWZRRUGLQJ�DI�DDQ�GH�RSGUDFKWJHYHUV��
��
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5XLPWH��PLGGHOHQ��EHUHLNEDDUKHLG�
,Q�KHW�VFKHPD�RS�GH�YROJHQGH�EODG]LMGH�ZRUGW�KHW�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�QDGHU�
RPVFKUHYHQ��'DDUELM�ZRUGW�XLWJHJDDQ�YDQ�GH�LQ�SDUDJUDDI�����RPVFKUHYHQ�IXQFWLHV�YDQ�KHW�
VWHXQSXQW��,Q�KRJH�PDWH�EHSDOHQG�YRRU�GH�JHZHQVWH�RPYDQJ�YDQ�GH�RUJDQLVDWLH�LV�QDWXXUOLMN�KHW�
DDQWDO�YUDJHQ�GDW�ELQQHQNRPW��+LHU�LV�PRHLOLMN�LHWV�RYHU�WH�]HJJHQ��=RDOV�HHUGHU�YHUPHOG�KHHIW�GH�
3ROLWLH�*RRL�HQ�9HFKWVWUHHN�LQ������]R·Q������LQFLGHQWHQ�KXLVHOLMN�JHZHOG�JHUHJLVWUHHUG��(HQ�GHHO�
YDQ�GH]H�PHOGLQJHQ�]DO�QDDU�YHUZDFKWLQJ�GLUHFW�ELM�GH�SROLWLH�EOLMYHQ�ELQQHQNRPHQ��(HQ�DQGHU�GHHO�
]DO�YLD�KHW�VWHXQSXQW�JDDQ�ORSHQ��1DDUPDWH�GH�EHNHQGKHLG�YDQ�KHW�VWHXQSXQW�WRHQHHPW�]XOOHQ�HFKWHU�
VWHHGV�PppU�YUDJHQ�ZRUGHQ�JHVWHOG��RRN�RYHU�VLWXDWLHV�GLH�QX�RQEHNHQG�EOLMYHQ��+HW�$GYLHV��HQ�
6WHXQSXQW�KHHIW�WRW�GRHO�ODDJGUHPSHOLJ�WH�]LMQ�GXV�PHQVHQ�]XOOHQ�QDDU�YHUZDFKWLQJ�HHUGHU�DDQ�GH�EHO�
GXUYHQ�WUHNNHQ���
'H�ZHUNJURHS�LV�GDQ�RRN�YDQ�PHQLQJ�GDW��JH]LHQ�GH�IUHTXHQWLH�ZDDUPHH�GH�SUREOHPDWLHN�YRRUNRPW���
KHW�$GYLHV�HQ�6WHXQSXQW�]y�PRHW�ZRUGHQ�RSJH]HW�GDW�]HNHU�HQNHOH�WLHQWDOOHQ�YUDJHQ�SHU�ZHHN�
NXQQHQ�ZRUGHQ�DIJHKDQGHOG��:DQQHHU�GLW�DDQWDO�LQ�GH�HHUVWH�PDDQGHQ�QLHW�ZRUGW�JHKDDOG�RPGDW�GH�
EHNHQGKHLG�QRJ�PRHW�ZRUGHQ�RSJHERXZG�KHEEHQ�GH�PHGHZHUNHUV�YROGRHQGH�ZHUN]DDPKHGHQ�
URQGRP�KHW�RSVWDUWHQ�YDQ�KHW�VWHXQSXQW��'HQN�DDQ�35�HQ�SXEOLFLWHLW��FRQWDFWHQ�OHJJHQ�PHW�
VDPHQZHUNLQJVSDUWQHUV�HQ�YHUZLM]HUV��KHW�YHUGHU�RQWZLNNHOHQ�YDQ�SURWRFROOHQ�HQ�ULFKWOLMQHQ��
HQ]RYRRUW���
�
%LM�KHW�LQVFKDWWHQ�YDQ�GH�EHQRGLJGH�IRUPDWLH�GLHQW�LQ�DDQPHUNLQJ�WH�ZRUGHQ�JHQRPHQ�GDW�GH�
DIKDQGHOLQJ�YDQ�YUDJHQ��DDQKRUHQ��DQDO\VHUHQ�HQ�YHUZLM]HQ��QLHW�KHW�HQLJH�SURGXFW�LV�YDQ�KHW�$GYLHV��
HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG��1DDVW�GH]H�SURGXFWHQ�GUDDJW�KHW�$GYLHV��HQ�6WHXQSXQW�]RUJ�YRRU��

� 5HJLVWUDWLH�YDQ�YUDJHQ�
� 9ROJHQ�YDQ�YHUZLM]LQJHQ�
� 0RQLWRUHQ�YDQ�GH�KXOSYHUOHQLQJVNHWHQ�HQ�GH�VWUDIUHFKWNHWHQ�
� 6LJQDOHUHQ�YDQ�NQHOSXQWHQ��GH]H�RQGHU�GH�DDQGDFKW�EUHQJHQ�YDQ�GH�MXLVWH�LQVWHOOLQJHQ�HQ�
SHUVRQHQ�HQ�EHOHLGVDGYLH]HQ�IRUPXOHUHQ�

� 9RRUOLFKWLQJ�HQ�35�
�
,Q�KHW�VFKHPD�ZRUGW�XLWJHJDDQ�YDQ�HHQ�FR|UGLQDWRU���EHOHLGVPHGHZHUNHU��ZHONH�RQGHU�PHHU�
YHUDQWZRRUGHOLMN�LV�YRRU�KHW�DDQVWXUHQ�YDQ�GH�XLWYRHUHQG�PHGHZHUNHU�HQ�HHQ�JRHG�YHUORRS�YDQ�GH�
GDJHOLMNVH�JDQJ�YDQ�]DNHQ��'DDUQDDVW�GLHQW�GH�FR|UGLQDWRU�HUYDUHQ�WH�]LMQ�LQ�EHOHLGVRQWZLNNHOLQJ�HQ��
�DGYLVHULQJ��QHWZHUNRQWZLNNHOLQJ�RS�VWUDWHJLVFK�HQ�RUJDQLVDWRULVFK�QLYHDX�HQ�LQ�VWDDW�WH�]LMQ�RP�KHW�
$GYLHV��HQ�6WHXQSXQW�VWHYLJ�WH�SRVLWLRQHUHQ�LQ�KHW�EHVWXXUOLMNH�HQ�PDDWVFKDSSHOLMNH�YHOG��2P�GLW�WH�
NXQQHQ�UHDOLVHUHQ�LV�HHQ�IRUPDWLH�YDQ�����IWH�QRRG]DNHOLMN��
'H�XLWYRHUHQG�PHGHZHUNHU�LV�HHQ�SUHYHQWLHZHUNHU�RI�PDDWVFKDSSHOLMN�ZHUNHQGH�RS�+%2�QLYHDX��'H�
XLWYRHUHQG�PHGHZHUNHU�LV�YRRUDO�YHUDQWZRRUGHOLMN�YRRU�KHW�SULPDLUH�SURFHV��DIKDQGHOLQJ�YUDJHQ�HQ�
YHUZLM]LQJ��UHJLVWUDWLH��VLJQDOHULQJ��YRRUOLFKWLQJ�HQ�35��RYHUOHJ�PHW�VDPHQZHUNLQJVSDUWQHUV�RS�
LQKRXGHOLMN�QLYHDX��'H�DGPLQLVWUDWLHI�PHGHZHUNHU�YHUOHHQW�DGPLQLVWUDWLHYH�RQGHUVWHXQLQJ��Z�R��HHQ�
GHHO�YDQ�GH�UHJLVWUDWLH�H�G��



 

3ODQ�YDQ�$DQSDN��
$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�

*RRL�HQ�9HFKWVWUHHN�
��PDDUW������

�
�
2PVFKULMYLQJ� DFWLYLWHLWHQ� SHUVRQHHO� UXLPWH� PLGGHOHQ� RSPHUNLQJHQ�
�
$GYLHV��HQ�
6WHXQSXQW�
+XLVHOLMN�*HZHOG��
�

�
•�VRFLDOH�NDDUW�
•�DGYLVHULQJ�
•�ZDFKWOLMVWVLJQDOHULQJ�
•�FR|UGLQDWLHSXQW�
•�PRQLWRULQJ�EDFNRIILFH�

�
•�����IWH�FR|UGLQDWLH�
•�����IWH�XLWYRHULQJ�
PHGHZHUNHU�
•�����IWH�DGPLQLVWUDWLH�
•�RSYDQJUHJHOLQJ�
WHOHIRRQ�EXLWHQ�
NDQWRRUXUHQ����[����
XXU��

�
��JURWH�RI���
NOHLQH�
UXLPWHV�

�
��WHOHIRRQOLMQHQ�
��3&·V�

�
•�HU�ZRUGW�ELMJHKRXGHQ�ZDW�GH�
FDSDFLWHLW�YDQ�GH�LQVWHOOLQJHQ�LV�
ZDDUQDDU�ZRUGW�YHUZH]HQ�
•�HU�ZRUGW�DFWLH�JHQRPHQ�RP�
ODFXQHV�WH�VLJQDOHUHQ�HQ�DDQ�WH�
NDDUWHQ�
•�HU�YLQGW�ZDFKWOLMVWVLJQDOHULQJ�SODDWV�
•�HU�LV�HHQ�FR|UGLQHUHQGH�IXQFWLH�
�EHYRUGHUHQ�VDPHQZHUNLQJ�HQ�
DIVWHPPLQJ��
•�PRJHOLMNKHLG�EHVWDDW�YRRU�HHQ�
IDFH�WR�IDFH�JHVSUHN�
�



 

3ODQ�YDQ�$DQSDN��
$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�

*RRL�HQ�9HFKWVWUHHN�
��PDDUW������

��� 7,-'3$'���35,25,7(5,1*�

�
'H]H�SHULRGH�ORRSW�YDQ�RNWREHU������WRW�PHL�������ZDQQHHU�HU�GXLGHOLMNKHLG�]DO�NRPHQ�RYHU�GH�
YRRUJHQRPHQ�LQ]HW�YDQ�JHPHHQWHQ�HQ�WRHNHQQLQJ�YDQ�GH�WLMGHOLMNH�VWLPXOHULQJVUHJHOLQJ�YDQ�9:6��

�
�
�

'H]H�SHULRGH�ORRSW�YDQ�PHL������WRW���MDQXDUL�������8LWJDDQGH�YDQ�HHQ�VWDUW�YDQ�KHW�$GYLHV��HQ�
6WHXQSXQW�+XLVHOLMN�*HZHOG�RS���MDQXDUL������]XOOHQ�GH�PHHVWH�YRRUEHUHLGLQJHQ�YyyU�����
���
SODDWVYLQGHQ���
�
&KHFNOLVW�YRRUEHUHLGLQJVIDVH�
�

� 'HILQLWLHYH�VDPHQVWHOOLQJ�EDFNRIILFH�HQ�DIVSUDNHQ�P�E�W��WH�OHYHUHQ�GLHQVWHQ�HQ�LQVSDQQLQJHQ�
� &RQYHQDQW�EDFNRIILFH�
� 8LWJHZHUNW�RUJDQLVDWLHSODQ�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�
� 5HJLVWUDWLHV\VWHHP��
� %HRRUGHOLQJVGLDJUDP��SURWRFROOHQ�HQ�ULFKWOLMQHQ�
� :HUYLQJ�HQ�VFKROLQJ�PHGHZHUNHUV�
� 35�SODQ�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�
� (YDOXDWLHSODQ�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�
� ,QULFKWHQ�$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG�LQFOXVLHI�DXWRPDWLVHULQJ�HQ�
WHOHFRPPXQLFDWLH�

� 9RRUEHUHLGHQ�RSHQLQJ�

+HW�$GYLHV�HQ�6WHXQSXQW�LV�RSJH]HW�RS���MDQXDUL�������'H�SHULRGH�MDQXDUL������²�DSULO������GLHQW�DOV�
SLORWIDVH��,Q�GH]H�SHULRGH�ZRUGHQ�GH�ZHUNSURFHVVHQ�LQWHQVLHI�JHsYDOXHHUG�HQ�ZDDU�QRGLJ�ELMJHVWHOG��
2S���DSULO������YLQGW�GH�RIILFLsOH�RSHQLQJ�YDQ�KHW�$GYLHV��HQ�6WHXQSXQW�SODDWV��JHFRPELQHHUG�PHW�
HHQ�UHJLRQDOH�SXEOLFLWHLWVFDPSDJQH��

�
�
�

2RN�YDQDI�GH�RIILFLsOH�RSHQLQJ�YLQGW�YRRUWGXUHQG�HYDOXDWLH�SODDWV��=LH�RQGHU�NZDOLWHLWV]RUJ��
SDUDJUDDI��������
�

����� 9HUNULMJHQ�YDQ�GUDDJYODN�HQ�ILQDQFLHULQJ�

�����9RRUEHUHLGLQJVIDVH�

�����8LWYRHULQJVIDVH�

�����(YDOXDWLH�
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� � � � � � � � ��

,Q�GH�VWLPXOHULQJVUHJHOLQJ�YDQ�9:6�ZRUGW�DDQJHJHYHQ�ZHONH�EHGUDJHQ�YDQXLW�9:6�WHU�EHVFKLNNLQJ�
ZRUGHQ�JHVWHOG�DDQ�GH�FHQWUXPJHPHHQWHQ��+HW�JDDW�RP�����YDQ�GH�ZHUNHOLMN�JHPDDNWH�NRVWHQ��PHW�
HHQ�PD[LPXP��9RRU�GH�UHJLR�*RRL�	�9HFKWVWUHHN��PHW�DOV�FHQWUXPJHPHHQWH�+LOYHUVXP�JDDW�KHW�RP�
GH�RQGHUVWDDQGH�PD[LPD��
�
,Q������JLQJ�KHW�RP�HHQ�EHGUDJ�YDQ��������������'DW�ZLO�]HJJHQ��ZDQQHHU�DDQ�KHW�VWHXQSXQW�
PLQLPDDO������������ZRUGW�XLWJHJHYHQ�ZRUGW�GDDUYDQ������������GRRU�9:6�YHUJRHG��
�
,Q������JDDW�KHW�RP�HHQ�EHGUDJ�YDQ��������������'DW�ZLO�]HJJHQ��ZDQQHHU�DDQ�KHW�VWHXQSXQW�PLQLPDDO�
�����������ZRUGW�XLWJHJHYHQ�ZRUGW�GDDUYDQ������������GRRU�9:6�YHUJRHG��
�
,Q������JDDW�KHW�RP�HHQ�EHGUDJ�YDQ��������������'DW�ZLO�]HJJHQ��ZDQQHHU�DDQ�KHW�VWHXQSXQW�PLQLPDDO�
�����������ZRUGW�XLWJHJHYHQ�ZRUGW�GDDUYDQ�����������GRRU�9:6�YHUJRHG��
�
,Q������JDDW�KHW�WHQVORWWH�RP�HHQ�EHGUDJ�YDQ��������������'DW�ZLO�]HJJHQ��ZDQQHHU�DDQ�KHW�VWHXQSXQW�
PLQLPDDO������������ZRUGW�XLWJHJHYHQ�ZRUGW�GDDUYDQ������������GRRU�9:6�YHUJRHG��
�
7RWDDO�JDDW�KHW�GDQ�RP��������������ELM�HHQ�WRWDOH�EHVWHGLQJ�YDQ�PLQLPDDO�������������
�
:RUGW�HU�PLQGHU�XLWJHJHYHQ�GDQ�GH�JHQRHPGH�EHGUDJHQ�GDQ�JDDW�GH�ELMGUDJH�RRN�RPODDJ��ZRUGW�HU�
PppU�XLWJHJHYHQ�GDQ�PRHWHQ�JHPHHQWHQ�GH�PppUNRVWHQ�]HOI�GUDJHQ��HYHQWXHHO�PHW�ELMGUDJHQ�YDQ�
GHUGHQ���
�
'H�EHGUDJHQ�SHU�MDDU�]LMQ�ULFKWLQJJHYHQG��=R�PDJ�KHW�EHVFKLNEDUH�EHGUDJ�YRRU������RRN�LQ������
ZRUGHQ�RSJHYUDDJG��PLWV�XLWHUDDUG�DDQWRRQEDDU�LV�GDW�GH�EHVWHGLQJHQ�QDYHQDQW�]LMQ��9RRU�GH�UHJLR�
*RRL�HQ�9HFKWVWUHHN�PDJ�HU�GXV�YDQ�ZRUGHQ�XLWJHJDDQ�GDW�LQ�GH�SHULRGH������W�P������������������
EHVFKLNEDDU�LV��ZDQQHHU�RRN�������������ZRUGW�XLWJHJHYHQ��
�
9DQDI������JDDQ�GH�H[WUD�JHOGHQ�YDQXLW�9:6�YRRU�KHW�$GYLHV��HQ�6WHXQSXQW�LQ�SULQFLSH�VWUXFWXUHHO�
QDDU�GH�FHQWUXPJHPHHQWHQ��RQGHU�GH�QRHPHU�9URXZHQRSYDQJ��'LW�JHEHXUW�RQJHRRUPHUNW��
+LOYHUVXP�]DO�GXV�WLMGLJ�EHVODJ�RS�KHW�EHGUDJ�PRHWHQ�OHJJHQ�RP�KHW�WH�EHKRXGHQ�YRRU�KHW�$GYLHV��
HQ�6WHXQSXQW�+XLVHOLMN�*HZHOG��8LWJDDQGH�YDQ�GH�VWLPXOHULQJVUHJHOLQJ��������������LQ���MDDU��NDQ�
HUYDQ�ZRUGHQ�XLWJHJDDQ�GDW�KHW�]DO�JDDQ�RP�RQJHYHHU������������SHU�MDDU���
�
,Q�RQGHUVWDDQGH�WDEHO�ZRUGW�HHQ�UDPLQJ�JHJHYHQ�YDQ�GH�NRVWHQ�RS�MDDUEDVLV��
�
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2PVFKULMYLQJ� SHUVRQHHO� .RVWHQ�
$GYLHV��HQ�6WHXQSXQW�+XLVHOLMN�
*HZHOG��
�
�
�

•����IWH�FR|UGLQDWLH��DO�RI�QLHW�GRRU�
JDVWKHHU��
•����IWH�XLWYRHUHQG�PHGHZHUNHU�
•����IWH�DGP��PHGHZHUNHU�
•JDVWKHHULQVWHOOLQJ�QHHPW�WHO��
EHUHLNEDDUKHLG�WLMGHQV�NDQW�XUHQ��
EXLWHQ�ZHUNWLMGHQ�PHGHZHUNHUV�ZDDU�
•RSYDQJUHJHOLQJ�WHOHIRRQ�EXLWHQ�
NDQWRRUXUHQ����[����XXU�������IWH�
��

•�FR|UGLQDWRU����������
•�XLWYRHUHQG�PHGHZHUNHU����������
•�DGPLQLVWUDWLHI�PHGHZHUNHU����������
•�����RYHU�SHUV�NRVWHQ�����������
•�RSYDQJ�EXLWHQ�NDQWRRUXUHQ����������
•��35��GUXNZHUN��DFWLYLWHLWHQ����������
VXEWRWDDO�����������
•�����RQYRRU]LHQ�����������
�
7RWDDO�������������


