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��� ,Q� GH� NXVWZDWHUHQ� LV� WRW� RS� HHQ� DIVWDQG� YDQ� ���� PHWHU� YDQ� GH� RHYHU�VFKHHSYDDUWYHUNHHU� DOOHHQ� WRHJHVWDDQ� YRRU� ]HLOVFKHSHQ�� URHLERWHQ�� ]HLOSODQNHQ� HQ�YDDUWXLJHQ� EHGRHOG� YRRU� KHW� XLWRHIHQHQ� YDQ� EHURHSV�� HQ� DPDWHXUVYLVVHULM�� ,QGLHQ�GHUJHOLMNH� YDDUWXLJHQ� PHW� HHQ� PRWRU� XLWJHUXVW� ]LMQ�� GLHQHQ� GH]H� PHW� HHQ� VQHOKHLG� WH�YDUHQ�GLH�JHVFKLNW�LV�YRRU�KHW�YLVVHQ�PHW�VOHHSQHWWHQ�����9DDUWXLJHQ�PHW�HHQ�PRWRU�PRJHQ�GH�]RQH�EHGRHOG�LQ�OLG���RYHUVWHNHQ�YLD�GH�NRUWVWH�URXWH��ORRGUHFKW�RS�GH�NXVWOLMQ��PHW�HHQ�PD[LPDOH�VQHOKHLG�YDQ����NP�K��FLUFD���NQRSHQ������ %XLWHQ� GH� ]RQH� EHGRHOG� LQ� OLG� �� EHGUDDJW� GH� PD[LPDOH� WRHJHVWDQH� YDDUVQHOKHLG�RYHUGDJ� HQ� 
V� QDFKWV� ��� NP�K� �FLUFD� ��� NQRSHQ���PHW� XLW]RQGHULQJ� YDQ� YDDUWXLJHQ� GLH�DOOHHQ��XLWJHUXVW�]LMQ�PHW�ZLWWH�VLJQDOHULQJVODPSHQ�PHW�HHQ�VWUDOLQJERRJ�YDQ�����JUDGHQ�ZDDUYDQ� GH� PD[LPDOH� WRHJHVWDQH� VQHOKHLGVOLPLHW� 
V� QDFKWV� ��� NP�K� �FLUFD� �� NQRSHQ��EHGUDDJW�����'H�VFKLSSHUV�]LMQ�KRH�GDQ�RRN�YHUSOLFKW�HHQ�VQHOKHLG�DDQ�WH�KRXGHQ�GLH�JHHQ�JHYDDU�YRUPW� YRRU� SHUVRQHQ� HQ� DQGHUH� YDDUWXLJHQ�� ]LM� GLHQHQ� UHNHQLQJ� WH� KRXGHQ� PHW� GH�YHUNHHUVGLFKWKHLG��GH�]LFKWEDDUKHLG�HQ�GH�RPVWDQGLJKHGHQ�YDQ�KHW�PHHU�����'H�EHVFKLNNLQJHQ�EHGRHOG�LQ�OLG������HQ���]LMQ�QLHW�WRHSDVEDDU�RS��D�� QRRGKXOSVFKHSHQ�� GLHQVWVFKHSHQ� YDQ� GH� :DWHUZDFKW� �3URWH]LRQH� &LYLOH��� GH�EUDQGZHHU��GRXDQLHUV��SROLWLH��SURYLQFLH�HQ�UHJLR��(QWH�UHJLRQH���E��YDDUWXLJHQ�PHW�HHQ�WLMGHOLMNH�QXPPHUSODDW�GLH�HHQ�VSHFLDOH�DXWRULVDWLH�KHEEHQ�YDQ�GH�5HJLRQDOH�6HFWRU�YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW��6HWWRUH�UHJLRQDOH�1DYLDJLRQH�LQWHUQD�H�0HUFL���F��YDDUWXLJHQ�EHVWHPG�YRRU�DO�GDQ�QLHW�RSHQEDUH�YHHUGLHQVWHQ��G�� YDDUWXLJHQ� EHVWHPG� YRRU� GH� FRQWUROH�� DVVLVWHQWLH� HQ� EHRRUGHOLQJ� YDQ� HUNHQGH�VSRUWPDQLIHVWDWLHV�����:HGVWULMGVFKHSHQ�PRJHQ�EXLWHQ�GH�]RQH�EHGRHOG� LQ� OLG���GH�PD[LPDOH�WRHJHVWDQH�VQHOKHLG�YDQ����NP�K��FLUFD����NQRSHQ��RYHUVFKULMGHQ��LQ�XLW]RQGHULQJ�RS�GH�EHSDOLQJ�LQ�OLG�����

$57����9DDUYRRUVFKULIWHQ�
����$OOH�YDUHQGH�YDDUWXLJHQ�]LMQ�YHUSOLFKW�RS�PLQVWHQV�����PHWHU�DIVWDQG�WH�EOLMYHQ�YDQ�YHHUSRQWHQ� HQ� ELM]RQGHU� YRRU]LFKWLJ� WH� KDQGHOHQ� LQ� GH� QDELMKHLG� YDQ� DDQOHJSODDWVHQ�YRRU�DO�GDQ�QLHW�RSHQEDUH�YHHUSRQWHQ��KDYHQV��]HLOYDDUWVFKROHQ��PRWRUERRWVFKROHQ�HQ�
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ZDWHUVNLVFKROHQ� HQ� LQ� PHHU]RQHV� GLH� YRRUEHKRXGHQ� ]LMQ� YRRU� VSHFLILHNH� DFWLYLWHLWHQ�]RDOV�ZDWHUVNLsQ��ZDWHUVFRRWHUV��YHUWUHN]RQHV�HQ]�������$DQ�DOOH�YDDUWXLJHQ�LV�KHW�WRHJHVWDDQ�GH�YDDUURXWH�YDQ�RSHQEDUH�YHHUSRQWHQ�RYHU�WH�VWHNHQ��]RQGHU�GH�YDDUURXWH�YDQ�GHUJHOLMNH�YDDUWXLJHQ�WH�KLQGHUHQ�����+HW�LV�YHUERGHQ��D�� GH� YDDUURXWH�� KHW� LQ�� HQ� XLWYDUHQ� YDQ� KDYHQV� HQ� KHW� DDQOHJJHQ� YDQ� DO� GDQ� QLHW�RSHQEDUH�YHHUSRQWHQ�WH�KLQGHUHQ��E�� YLVVHULMVFKHSHQ� GLH� KXQ� EHURHSVDFWLYLWHLWHQ� XLWRHIHQHQ� RI� VFKHSHQ� RI� DQGHUH�HHQKHGHQ�GLH�GHHOQHPHQ�DDQ�NUDFKWHQV�DUWLNHO����HUNHQGH�HYHQHPHQWHQ�WH�KLQGHUHQ��F��LQ�KHW�NLHO]RJ�WH�YDUHQ�YDQ�ERWHQ�GLH�ZDWHUVNLsUV�WUHNNHQ�RS�HHQ�DIVWDQG�YDQ�PLQGHU�GDQ����PHWHU��G�� PHW� HHQ� YDDUWXLJ� LQ� ]RQHV� WH� NRPHQ� GLH� YRRUEHKRXGHQ� ]LMQ� YRRU� EDGJDVWHQ�� LQ�ULHWYHOGHQ�� RI� LQ� ]RQHV� ZDDUYDQ� KHW� DUFKHRORJLVFK� RI� QDWXXUNXQGLJ� EHODQJ� LV� HUNHQG�GRRU�GH�5HJLRQDOH�6HFWRU�YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW��H��PHW�ZDWHUYOLHJWXLJHQ�RI�DQGHUH�W\SHQ�YOLHJWXLJHQ�RS�WH�VWLMJHQ�RI�WH�ODQGHQ��EHKDOYH�LQ�GH�HYHQWXHOH�YHUWUHN��HQ�ODQGLQJ]RQHV�GLH�KLHUYRRU�VSHFLILHN�YRRUEHKRXGHQ�]LMQ�GRRU�GH��5HJLRQDOH�6HFWRU�YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW����� 9DUHQ� PHW� ZHGVWULMGERWHQ� LV� QLHW� WRHJHVWDDQ� WHQ]LM� WLMGHQV� HYHQHPHQWHQ� GLH� ]LMQ�JHRUJDQLVHHUG�GRRU�GH�)HGHUD]LRQH�,WDOLDQD�0RWRQDXWLFD��),0��HQ��NUDFKWHQV�DUWLNHO����JHDXWRULVHHUGH�ZHGVWULMGWUDLQLQJHQ����� 'H� YHUERGVEHSDOLQJHQ� EHGRHOG� LQ� OLG� �� OHWWHU� H�� ZRUGHQ� QLHW� WRHJHSDVW� RS� GH�QRRGKXOSDFWLHV�YDQ�GLHQVWVFKHSHQ�YDQ�GH�ZDWHUZDFKW��3URWH]LRQH�FLYLOH���EUDQGZHHU��GRXDQLHUV�HQ�SROLWLH�� �$57�����2SHQEDUH�YHHUSRQWHQ�����2SHQEDUH�YHHUSRQWHQ�GLH�HHQ�KDYHQ�ELQQHQYDUHQ�PRHWHQ�DOWLMG�YRRUUDQJ�YHUOHQHQ�DDQ� YHHUSRQWHQ� GLH� GH� KDYHQ� YHUODWHQ�HQ�PRHWHQ� LQGLHQ� QRGLJ� VWRSSHQ�HQ�ZDFKWHQ�]RQGHU� GH� KDYHQ� ELQQHQ� WH� YDUHQ�� G�Z�]�� RS� HHQ� YHLOLJH� DIVWDQG� YDQ� YHHUSRQWHQ� GLH�PDQRHXYUHV�XLWYRHUHQ�RP�GH�KDYHQ�WH�YHUODWHQ����� 9HHUSRQWHQ� GLHQHQ� GH�PDQRHXYUHV� YRRU� KHW� ELQQHQ�� HQ� EXLWHQYDUHQ� YDQ� KDYHQV��YRRU�KHW�DQNHUHQ�HQ�DDQPHUHQ�RI�YHUODWHQ�YDQ�DDQOHJSODDWVHQ��XLW�WH�YRHUHQ�PHW�HHQ�]R�ODDJ�PRJHOLMNH�VQHOKHLG�HQ�JHQRHJ�UXLPWH�URQGRP�YRRU�GH�PDQRHXYUHV����� %LQQHQ�� HQ� EXLWHQYDUHQ� YDQ� KDYHQV� GRRU� YHHUSRQWHQ� GLHQW� WH� JHVFKLHGHQ� PHW�JHQRHJ� UXLPWH� URQGRP� YRRU� GH� PDQRHXYUHV�� HHQ� ODJH� VQHOKHLG� HQ� RS� HHQ� YHLOLJH�DIVWDQG�YDQ�GH�KDYHQPRQGLQJ�HQ�GH�DQNHU��HQ�PHHUSODDWVHQ���$57����:DWHUVNLsQ�HQ�DQGHUH�VSRUWHQ�PHW�ERWHQ�PHW�HHQ�WUHNOLMQ�
����:DWHUVNLsQ�LV�WRHJHVWDDQ��D��PHW�HLJHQ�PLGGHOHQ��YULM���E��PHW�PLGGHOHQ�GLH�YHUKXXUG�ZRUGHQ�GRRU�HHQ�RSHQEDUH�YHUKXXUGHU��F��PHW�GH�PLGGHOHQ�HQ�YRRU�UHNHQLQJ�YDQ�ZDWHUVNLVFKROHQ��VSRUWRUJDQLVDWLHV�HQ�DQGHUH�ZDWHUVSRUWYHUHQLJLQJHQ����� :DWHUVNLsQ� LV� YHUERGHQ� RS� GH� ZDWHUHQ� WXVVHQ� GH� HLODQGHQ� ,VROD� %HOOD� HQ� ,VROD�6XSHULRUH�HQ�GH�WHJHQRYHUOLJJHQGH�RHYHU��OLGR�GL�&DUFLDQR���KRWHO�/LGR�3DODFH���

���9RRU� YULM� ZDWHUVNLsQ�PHW� HLJHQ�PLGGHOHQ�HQ� YRRU�ZDWHUVNLsQ�PHW� JHKXXUGH� RI� RSHQEDUH�PLGGHOHQ��JHOGHQ�GH�YROJHQGH�UHJHOV��
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D�� ZDWHUVNLsQ� LV� WRHJHVWDDQ� YDQDI� � ����� XXU� WRW� ]RQVRQGHUJDQJ�� � LQ� JXQVWLJH�ZHHUVRPVWDQGLJKHGHQ�HQ�RS�HHQ�DIVWDQG�YDQ�PLQVWHQV�����PHWHU�]RZHO�YDQ�GH�NXVW�DOV�YDQ�GH�HLODQGHQ��E��GH�VFKLSSHU�LQ�GH�ERRW�PRHW�LQ�KHW�JH]HOVFKDS�]LMQ�YDQ�HHQ�HUYDUHQ�]ZHPPHU��F�� EHKDOYH�GH� VFKLSSHU� HQ�GH�HUYDUHQ� ]ZHPPHU�PRJHQ� ]RYHHO� SDVVDJLHUV� YHUYRHUG�ZRUGHQ�DOV�WRHJHVWDDQ�LV�YRRU�KHW�W\SH�YDDUWXLJ��GH�ZDWHUVNLsUV�]LMQ�LQEHJUHSHQ�LQ�GLW�DDQWDO��G��ZDWHUVNLsUV�PRJHQ�XLWVOXLWHQG�YHUWUHNNHQ�HQ�DDQNRPHQ�LQ�ZDWHUHQ�ZDDULQ�]LFK�JHHQ�EDGJDVWHQ� QRFK� YDDUWXLJHQ� EHYLQGHQ�� LQ� GH� VSHFLDOH� YHUWUHN]RQHV� GLH� KLHUYRRU� ]LMQ�YRRUEHKRXGHQ�GRRU�GH�5HJLRQDOH�6HFWRU� YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW��RI�RS�HHQ�DIVWDQG�YDQ�PHHU�GDQ�����YDQ�GH�NXVW��H��WLMGHQV�GH�YHUVFKLOOHQGH�WUHNIDVHQ�PDJ�GH�DIVWDQG�WXVVHQ�GH�ERRW�HQ�GH�VNLsU�QRRLW�PLQGHU�EHGUDJHQ�GDQ����PHWHU��I��DOOH�YDDUWXLJHQ�PHW�HHQ�WUHNOLMQ�GLHQHQ�XLWJHUXVW�WH�]LMQ�PHW�HHQ�NHHUNRSSHOLQJ�HQ�HHQ�PHFKDQLVPH� RP� GH� PRWRU� LQ� ]LMQ� YULM� WH� ]HWWHQ�� QDDVW� HHQ� YROOHGLJH� XLWUXVWLQJ� YRRU�HHUVWH�KXOS�ELM�RQJHYDOOHQ�HQ�HHQ�UHGGLQJVERHL�YRRU�GH�VNLsU��J�� HHQ� ERRW� GLH� HHQ� VNLsU� WUHNW�� PRHW� RS� PLQLPXP� ��� PHWHU� YDQ� ODQJVYDUHQGH�YDDUWXLJHQ�EOLMYHQ��K��VNLsUV�PRHWHQ�HHQ�UHGGLQJVYHVW�GUDJHQ��L��GH�PD[LPDOH�WRHJHVWDQH�YDDUVQHOKHLG�EHGUDDJW����NP�K��FLUFD����NQRSHQ���O��ERWHQ�PHW�HHQ�WUHNOLMQ�PRHWHQ�XLWJHUXVW�]LMQ�PHW�GH�LQ�GH�JHOGHQGH�ZHWJHYLQJ�WHU]DNH�YRRUJHVFKUHYHQ�WUHNXLWUXVWLQJHQ�HQ�HHQ�DFKWHUXLWNLMNVSLHJHO��P��GH�VFKLSSHU�GLHQW�HHQ�JHOGLJ�YDDUEHZLMV�ELM� ]LFK� WH�KHEEHQ��RQDIKDQNHOLMN�YDQ�KHW�PRWRUYHUPRJHQ�YDQ�KHW�YDDUWXLJ�����,Q�GH�ZDWHUHQ�YDQ�KHW�ODJR�0DJJLRUH�RS�KHW�JURQGJHELHG�YDQ�3LHPRQWH�GLHQW�YRRUDI�DXWRULVDWLH� WH� ZRUGHQ� DDQJHYUDDJG� DDQ� GH� 5HJLRQDOH� 6HFWRU� YRRU� %LQQHQYDDUW� HQ�*RHGHUHQWUDQVSRUW�YRRU�KHW�LQVWDOOHUHQ�YDQ�KHOOLQJHQ��VSULQJSODQNHQ�HQ�VODORPSLVWHV����� :DWHUVNLVFKROHQ�� VSRUWRUJDQLVDWLHV� HQ� DQGHUH� ZDWHUVSRUWYHUHQLJLQJHQ� GLH� GH�YROJHQGH�GLVFLSOLQHV�DDQELHGHQ����NODVVLHNH�ZDWHUVSRUWHQ��ZDWHUVNLsQ�RS�EORWH�YRHWHQ��ZDWHUVNLsQ� YRRU� PLQGHUYDOLGHQ�� VQHOKHLGVZDWHUVNLsQ� HQ� ZDNHERDUG�� GLHQHQ� GH�YROJHQGH�UHJHOV�QD�WH�OHYHQ��D�� LQ� GH� ]RQHV� GLH� ]LMQ� DIJHEDNHQG� GRRU� GH� 5HJLRQDOH� 6HFWRU� YRRU� %LQQHQYDDUW� HQ�*RHGHUHQWUDQVSRUW�HQ�ZDDUYDQ�KHW�JHEUXLN�LV��WRHJHVWDDQ�DDQ�GH�)HGHUD]LRQH�,WDOLDQD�6FL� 1DXWLFR� �),61�� PDJ� YDQDI� ����� XXU� WRW� DDQ� ]RQVRQGHUJDQJ� LQ� JXQVWLJH�ZHHUVRPVWDQGLJKHGHQ�GH�PD[LPDOH�VQHOKHLG�YDQ����NP�K� �FLUFD����NQRSHQ��ZRUGHQ�RYHUVFKUHGHQ�� 7RW� GH]H� ]RQHV� KHEEHQ� DOOHHQ� YDDUWXLJHQ� WRHJDQJ� GLH� GRRU� GH� ),61�JHVFKLNW� ]LMQ� YHUNODDUG� YRRU� VFKRRO�� HQ� ZHGVWULMGYDUHQ�� LQ� KHW� EH]LW� ]LMQ� YDQ� GH�GHVEHWUHIIHQGH� YHUNODULQJ� HQ� PHW� HHQ� VFKLSSHU� GLH� HHQ� YHUJXQQLQJ� KHHIW� YDQ� GH�IHGHUDWLH�� ,Q� GH]H� ]RQHV� JHOGHQ� GH� YRRUVFKULIWHQ� YDQ� GH� DI]RQGHUOLMNH�VSRUWUHJOHPHQWHQ��9RRU� KHW� �VQHOKHLGVZDWHUVNLsQ�� LV� VOHFKWV� HHQ�EHSDDOGH� ]RQH� YDQ�KHW�PHHU�YRRUEHKRXGHQ��E�� LQ� GH� ]RQHV� EHGRHOG� RQGHU� D�� PRJHQ� GH� XLWUXVWLQJHQ� ZRUGHQ� JHSODDWVW� GLH�QRRG]DNHOLMN�]LMQ�YRRU�KHW�XLWRHIHQHQ�YDQ�GH�VSRUWDFWLYLWHLW��F�� GH� ]RQHV� EHGRHOG�RQGHU� D��PRJHQ� ]LFK� QLHW� EHYLQGHQ�� LQ� GH� WRHJDQJVYDDUZHJHQ�QDDU� KDYHQV�� LQ� GH� QDELMKHLG� YDQ� KDYHQPRQGLQJHQ�� LQ� ]RQHV� GLH� YRRUEHKRXGHQ� ]LMQ�YRRU�EHURHSVYLVVHQ�HQ� LQ�GH�QDELMKHLG�YDQ�DDQOHJSODDWVHQ�YDQ�DO�GDQ�QLHW�RSHQEDUH�YHHUSRQWHQ��'H]H�]RQHV�PRHWHQ�RRN�
V�QDFKWV�JRHG�JHVLJQDOHHUG�]LMQ��G��YRRU�ZHGVWULMGHQ�HQ�WUDLQLQJHQ�EXLWHQ�GH�]RQHV�EHGRHOG�RQGHU�D��JHOGHQ�GH�UHJHOV�YDQ�OLG����
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H�� RS� DOOH� YDDUWXLJHQ� GLHQHQ� GH� NHQWHNHQV� GLH� RYHUKDQGLJG� ZRUGHQ� GRRU� GH� ),61�GXLGHOLMN� ]LFKWEDDU� WH� ]LMQ�� 'H]H� YDDUWXLJHQ� GLHQHQ� LQJHVFKUHYHQ� WH� ]LMQ� LQ� KHW��YDDUWXLJHQUHJLVWHU�YDQ�GH]HOIGH�YHUHQLJLQJ��I�� GH� VFKLSSHU� GLHQW� HHQ� JHOGLJ� YDDUEHZLMV� ELM� ]LFK� WH� KHEEHQ� HQ� HHQ�VFKLSSHUVYHUJXQQLQJ�YDQ�GH�),61����� $QGHUH� VSRUWDFWLYLWHLWHQ� PHW� ERWHQ� PHW� HHQ� WUHNOLMQ� �IUHHGLYLQJ� PHW� KHIEDOORQ��YOLHJHUV�HQ�GHUJHOLMNH��]LMQ�DOOHHQ�WRHJHVWDDQ�PHW�DXWRULVDWLH�YDQ�GH�5HJLRQDOH�6HFWRU�YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW�NUDFKWHQV�DUWLNHO���� OLG���YDQ�GH�ZHW�YDQ����MDQXDUL������QU������5DWLILFDWLH�HQ�WHQXLWYRHUOHJJLQJ�YDQ�GH�FRQYHQWLH�WXVVHQ��,WDOLs�HQ�=ZLWVHUODQG� YRRU� GH� YDDUYRRUVFKULIWHQ�RS�GH�ZDWHUHQ� YDQ�KHW� /DJR�0DJJLRUH�HQ�KHW�/DJR�GL�/XJDQR��PHW�ELMODJHQ��JHVORWHQ�RS�KHW�ODJR�0DJJLRUH�RS���GHFHPEHU��������
�$57����:DWHUVFRRWHUV�HQ�VRRUWJHOLMNH�YDDUPLGGHOHQ�

��� 1DYLJDWLH� YRRU� ZDWHUVFRRWHUV� HQ� VRRUWJHOLMNH� YDDUPLGGHOHQ� PHW� PRWRUHQ� LV�WRHJHVWDDQ�RQGHU�GH�YROJHQGH�YRRUZDDUGHQ��D�� YDQDI� ����� XXU� WRW� ������ XXU� HQ� YDQDI� ������ XXU� WRW� ������ XXU� LQ� KHW� YULMH� ZDWHU��G�Z�]�� RS� HHQ� DIVWDQG� YDQ� PLQVWHQV� ���� PHWHU� ]RZHO� YDQ� GH� RHYHUV� DOV� YDQ� GH�HLODQGHQ��E��PHW�HHQ�PD[LPDOH�WRHJHVWDQH�VQHOKHLG�YDQ����NP�K�����NQRSHQ�FLUFD���F��EHVWXXUGHUV�YDQ�GHUJHOLMNH�YDDUPLGGHOHQ�PRHWHQ�LQ�KHW�EH]LW�]LMQ�YDQ�HHQ�YDDUEHZLMV�LQ�DOOH�GRRU�GH�ZHW�YRRUJHVFKUHYHQ�JHYDOOHQ��G�� WLMGHQV�KHW�YDUHQ� LV�GH�EHVWXXUGHU�YHUSOLFKW�HHQ�JRHGJHNHXUG�UHGGLQJVYHVW�HQ�HHQ�ZHW��RI�GU\VXLWH�WH�GUDJHQ��H��YDUHQ�LQ�GH�YDDUURXWH�YDQ�YHHUSRQWHQ�LV�YHUERGHQ��I��KHW� LV�YHUERGHQ� LQ�KHW�NLHO]RJ� WH�YDUHQ�YDQ�DQGHUH�YDDUWXLJHQ�RS�HHQ�DIVWDQG�YDQ�PLQGHU�GDQ�����PHWHU��J�� KHW� LV� YHUERGHQ� ZDWHUVFRRWHUV� HQ� GHUJHOLMNH� YDDUPLGGHOHQ� RS� KHW� VWUDQG� RI� RS�VWDDWVGRPHLQHQ�DFKWHU�WH�ODWHQ��K��YDUHQ�PHW�ZDWHUVFRRWHUV�LV�YHUERGHQ�RS�GH�ZDWHUHQ�WXVVHQ�GH�HLODQGHQ�,VROD�%HOOD�HQ� ,VROD� 6XSHULRUH� HQ� GH� WHJHQRYHUOLJJHQGH� RHYHU� �OLGR� GL� &DUFLDQR� �� KRWHO� /LGR�3DODFH������:DWHUVFRRWHUV�HQ�VRRUWJHOLMNH�YDDUPLGGHOHQ�PRJHQ�PHW�GUDDLHQGH�PRWRU�HQ�RS�GH�NRUWVW� PRJHOLMNH� PDQLHU� �ORRGUHFKW� RS� GH� NXVWOLMQ�� GH� NXVWZDWHUHQ� RYHUVWHNHQ� ]RDOV�EHGRHOG� LQ� DUWLNHO� �� OLG� ��� PLWV� GLW� JHVFKLHGW� PHW� HHQ� ]RGDQLJH� VQHOKHLG� GDW� GH�XLWODDWSLMS� YDQ� KHW� YDDUWXLJ� GRRU� GH� VWXZNUDFKW� QLHW� ERYHQ� KHW� ZDWHU� XLW� NRPW�� 'H�VQHOKHLG�PDJ�LQ�JHHQ�JHYDO�PHHU�GDQ���NP�K����NQRSHQ�FLUFD��EHGUDJHQ��D�� LQ� GH� ]RQHV� GLH� ]LMQ� DIJHEDNHQG� GRRU� GH� 5HJLRQDOH� 6HFWRU� YRRU� %LQQHQYDDUW� HQ�*RHGHUHQWUDQVSRUW�HQ�ZDDUYDQ�KHW�JHEUXLN�LV��WRHJHVWDDQ�DDQ�GH�),0�PDJ�YDQDI�������XXU�WRW�������XXU�HQ�YDQDI�������XXU�WRW�������XXU�GH�PD[LPDOH�VQHOKHLG�YDQ����NP�K��FLUFD����NQRSHQ��ZRUGHQ�RYHUVFKUHGHQ��,Q�GH]H�]RQHV�JHOGHQ�GH�YRRUVFKULIWHQ�YDQ�GH�DI]RQGHUOLMNH�VSRUWUHJOHPHQWHQ����� LQ� GH� ]RQHV� EHGRHOG� LQ� OLG� �� PRJHQ� GH� XLWUXVWLQJHQ� ZRUGHQ� JHSODDWVW� GLH�QRRG]DNHOLMN�]LMQ�YRRU�KHW�XLWRHIHQHQ�YDQ�GH�EHGRHOGH�VSRUWDFWLYLWHLW�����GH�]RQHV�EHGRHOG�LQ�OLG����PRJHQ�]LFK�QLHW�EHYLQGHQ��LQ�GH�WRHJDQJVYDDUZHJHQ�QDDU�KDYHQV�� LQ� GH� QDELMKHLG� YDQ� KDYHQPRQGLQJHQ�� LQ� ]RQHV� GLH� YRRUEHKRXGHQ� ]LMQ� YRRU�EHURHSVYLVVHULM� HQ� LQ� GH� QDELMKHLG� YDQ� DDQOHJSODDWVHQ� YDQ� DO� GDQ� QLHW� RSHQEDUH�YHHUSRQWHQ��'H]H�]RQHV�PRHWHQ�RRN�
V�QDFKWV�JRHG�JHVLJQDOHHUG�]LMQ�����2S�DOOH�YDDUWXLJHQ�GLHQHQ�GH�NHQWHNHQV�YDQ�GH�),0�GXLGHOLMN�]LFKWEDDU� WH�]LMQ��(ON�YDDUPLGGHO�GLHQW�XLWJHUXVW�WH�]LMQ�PHW�GH�YHUNODULQJ�GDW�KHW�YRRU�ZHGVWULMGHQ�LV�EHGRHOG��



�

���'H�SODDWVHOLMNH�NXVWJHPHHQWHEHVWXUHQ�KHEEHQ�KHW� UHFKW� ]RZHO� YHUERGVEHSDOLQJHQ�DOV� UHJOHPHQWHQ� PHW� H[WUD� EHSHUNLQJHQ� XLW� WH� YDDUGLJHQ� LQ]DNH� KHW� JHEUXLN� YDQ�ZDWHUVFRRWHUV�HQ�VRRUWJHOLMNH�YDDUPLGGHOHQ�LQ�GH�ZDWHUHQ�RS�KXQ�JURQGJHELHGHQ���$57����=HLOSODQNHQ�
���*HEUXLN�YDQ�]HLOSODQNHQ�LV�DOOHHQ�RYHUGDJ�WRHJHVWDDQ�HQ�DOV�GH�]LFKWEDDUKHLG�JRHG�LV�YDQDI�HHQ�XXU�QD�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ�����%HVWXXUGHUV�YDQ�]HLOSODQNHQ�GLHQHQ�GH�SODQN�]R�WH�EHVWXUHQ�GDW�GH]H�JHHQ�JHYDDU�RI� KLQGHUQLV� YRUPW� YRRU� DQGHUH� YDDUWXLJHQ�� =LM� GLHQHQ� HHQ� RQGHUOLQJH� DIVWDQG� WH�EHKRXGHQ� YDQ� PLQVWHQV� ��� PHWHU�� 'H� EHVWXXUGHUV� GLHQHQ� DOWLMG� HHQ� JRHGJHNHXUG�]ZHPYHVW�WH�GUDJHQ�HQ�PRJHQ�JHHQ�SHUVRQHQ�RI�GLHUHQ�YHUYRHUHQ�RS�GH�SODQN�����=HLOSODQNHQ�]LMQ�YHUERGHQ��D��LQ�GH�YDDUURXWH�YDQ�RSHQEDUH�YHHUSRQWHQ��E��LQ�HQ�LQ�GH�QDELMKHLG�YDQ�KDYHQV��F��ELQQHQ�����PHWHU�YDQ�GH�RHYHU�LQ�GH�]RQHV�GLH�JHEUXLNW�ZRUGHQ�GRRU�EDGJDVWHQ��G�� LQ� ZDWHU]RQHV� YDQ� KHW� PHHU� GLH� YRRUEHKRXGHQ� ]LMQ� YRRU� VSHFLILHNH� DFWLYLWHLWHQ��ZDWHUVNL��ZDWHUVFRRWHUV��YHUWUHN]RQHV�HQ]�������:LQGVXUIVFKROHQ�GLHQHQ�ERYHQGLHQ��D�� GH� DOJHPHQH� YHLOLJKHLGVYRRUVFKULIWHQ� QD� WH� OHYHQ� GLH� ]LMQ� XLWJHYDDUGLJG� GRRU� GH�,WDOLDDQVH�=HLOYHUHQLJLQJ��)HGHUD]LRQH�,WDOLDQD�9HOD��),9���E��HHQ�DDQVSUDNHOLMNKHLGVYHU]HNHULQJ�DI�WH�VOXLWHQ��RRN�YRRU�KXQ�HLJHQ�OHHUOLQJHQ���$57����9DDUWXLJHQ�PHW�URHLULHPHQ�RI�SHGDOHQ��NDQR
V��URHLERWHQ��ZDWHUILHWVHQ�HQ�GHUJHOLMNH�

��� +HW� JHEUXLN� YDQ� NOHLQH� YDDUWXLJHQ� PHW� URHLULHPHQ� RI� SHGDOHQ� �NDQR
V�� URHLERWHQ��ZDWHUILHWVHQ� HQ]��� LV� WRHJHVWDDQ� DOV� KHW� PHHU� NDOP� LV� HQ� LQ� JRHGH�ZHHUVRPVWDQGLJKHGHQ�� 'H]H� YDDUWXLJHQ� PRJHQ� ]RYHHO� SHUVRQHQ� YHUYRHUHQ� DOV� HU�NXQQHQ�]LWWHQ�LQ�KHW�YDDUWXLJ�����+HW�JHEUXLN�YDQ�NOHLQH�YDDUWXLJHQ�]RDOV�EHGRHOG�LQ�OLG���LV�YHUERGHQ�LQ�GH�YDDUURXWH�YDQ� RSHQEDUH� YHHUSRQWHQ�� LQ� HQ� QDELM� KDYHQV� HQ� LQ� ]RQHV� YDQ� KHW� PHHU� GLH�YRRUEHKRXGHQ� ]LMQ� YRRU� VSHFLILHNH� ZDWHUDFWLYLWHLWHQ� �ZDWHUVNLsQ�� ZDWHUVFRRWHUV��YHUWUHN]RQHV�HQ]���� �$57����%DGHQ�
���+HW�LV�YHUERGHQ�WH�EDGHQ��D��LQ�KDYHQV�HQ�LQ�GH�QDELMKHLG�YDQ�KDYHQWRHJDQJHQ��E��LQ�]RQHV�YDQ�KHW�PHHU�GLH�YRRUEHKRXGHQ�]LMQ�YRRU�VSHFLILHNH�DFWLYLWHLWHQ��ZDWHUVNL��ZDWHUVFRRWHUV��YHUWUHN]RQHV�HQ]����E��ELM�HQ�QDELM�RSHQEDUH�DDQOHJSODDWVHQ�����%DGHUV�GLH� ]LFK�RS�PHHU� GDQ�����PHWHU� YDQ�GH� NXVW� EHJHYHQ�� GLHQHQ� WH�ZRUGHQ�JHDVVLVWHHUG�GRRU�HHQ�KXOSYDDUWXLJ�HQ�GLHQHQ�HHQ�URGH�EDGPXWV�WH�GUDJHQ�����$OOH�WRHULVWLVFKH�YRRU]LHQLQJHQ�GLHQHQ�WH�EHVFKLNNHQ�RYHU�SHUVRQHHO�GDW�EDGJDVWHQ�LQ�QRRG�GHVNXQGLJ�NDQ�ELMVWDDQ���



�

$57����'XLNDFWLYLWHLWHQ�
���'XLNHUV�GLHQHQ�GH�YROJHQGH�UHJHOV�QD�WH�OHYHQ��D�� PHQ� GLHQW� ]LFK]HOI� WH� VLJQDOHUHQ�PHW� HHQ� ERHL� PHW� HHQ� URGH� YODJ�PHW� HHQ� ZLWWH�VFKXLQH�EDQG�HURS��E��DOV�HHQ�KXOSYDDUWXLJ�ZRUGW�JHEUXLNW��GLHQW�GLW�GH]H�YODJ�WH�KLMVHQ��GH�GXLNHU�PDJ�]LFK�QLHW�PHHU�GDQ����PHWHU�XLW�GH�EXXUW�YDQ�KHW�KXOSYDDUWXLJ�EHJHYHQ��F��KHW�LV�YHUERGHQ�WH�GXLNHQ�LQ�GH�YDDUURXWH�YDQ�RSHQEDUH�YHHUSRQWHQ��G��KHW�LV�YHUERGHQ�WH�GXLNHQ�LQ�KDYHQV��WRHJDQJHQ�QDDU�KDYHQV�HQ�LQ�GH�QDELMKHLG�YDQ�RSHQEDUH�HQ�SULYp�DDQOHJSODDWVHQ��H��GXLNHQ�LV�YHUERGHQ�LQ�]RQHV�GLH�YRRUEHKRXGHQ�]LMQ�YRRU�EDGJDVWHQ��PHW�ULHWYHOGHQ�HQ� LQ� ]RQHV� GLH� EHVFKHUPG� ]LMQ� RP� QDWXXUNXQGLJH�� PLOLHXEHVFKHUPLQJV�� RI�DUFKHRORJLVFKH�UHGHQHQ��I�� GXLNHQ� LV� YHUERGHQ� LQ� ]RQHV� YDQ� KHW�PHHU� GLH� YRRUEHKRXGHQ� ]LMQ� YRRU� VSHFLILHNH�DFWLYLWHLWHQ��ZDWHUVNL��ZDWHUVFRRWHUV��YHUWUHN]RQHV�HQ]�������'H�YHUERGVEHSDOLQJHQ�EHGRHOG�LQ�OLG���RQGHU�F���G���H��HQ�I��ZRUGHQ�QLHW�WRHJHSDVW�LQ�JHYDO� YDQ� QRRGKXOS� YHUOHHQG� GRRU� GLHQVWYDDUWXLJHQ� YDQ� GH�:DWHUZDFKW� �3URWH]LRQH�FLYLOH���EUDQGZHHU��GRXDQLHUV�HQ�SROLWLH�����'H�YHUERGVEHSDOLQJHQ�EHGRHOG�LQ�OLG���RQGHU�F���G���H��HQ�I��ZRUGHQ�QLHW�WRHJHSDVW�LQ�JHYDO� YDQ� EHURHSVDFWLYLWHLWHQ� GLH� ]LMQ� JHDXWRULVHHUG� GRRU� GH� 5HJLRQDOH� 6HFWRU� YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW�� �$57�����9HUKXXU�YDQ�YDDUWXLJHQ�
���:LH�YDDUWXLJHQ�PHW�RI�]RQGHU�PRWRU�YHUKXXUW�]RQGHU�EHVWXXUGHU�LV�YHUSOLFKW��D��GH� LGHQWLWHLW�HQ�KHW�DGUHV�YDQ�GH�KXXUGHUV�GLH�KHW�YDDUWXLJ� LQ�RQWYDQJVW�QHPHQ�WH�QRWHUHQ��E��WH�FRQWUROHUHQ�RI�GH�KXXUGHU�LQ�KHW�EH]LW�LV�YDQ�HHQ�YDDUEHZLMV�DOV�GLW�YHUHLVW�LV�YRRU�KHW�YDDUWXLJ��F�� HUYRRU� WH� ]RUJHQ� GDW� DDQ� ERRUG� YDQ� KHW� YHUKXXUGH� YDDUWXLJ� DOOH� JRHGJHNHXUGH�EHYHLOLJLQJHQ�DDQZH]LJ�]LMQ��G��WH�EHVFKLNNHQ�RYHU�HHQ�YDDUWXLJ�RP�GH�JHEUXLNHUV�DDQ�ZDO�WH�EUHQJHQ�LQ�JHYDO�YDQ�QRRG����� 9HUKXXUGHUV� YDQ� YDDUWXLJHQ� ]LMQ� YHUSOLFKW� GH� JHEUXLNHUV� LQ� WH� OLFKWHQ� RYHU� GH�DOJHPHQH� VFKHHSYDDUWUHJHOV� HQ� RYHU� GH� EHVFKLNNLQJHQ� GLH� JHOGHQ� YRRU� KHW�PHHU� LQ�KHW�ELM]RQGHU��� $57�����*HGUDJVYRRUVFKULIWHQ�YRRU�GH�JHEUXLNHUV�
��� +HW� LV� YHUERGHQ� GDJ�� HQ� QDFKWVLJQDOHULQJHQ� WH� YHUZLMGHUHQ�� WH� ZLM]LJHQ�� WH�YHUSODDWVHQ��VWXN�RI�RQEUXLNEDDU� WH�PDNHQ�HQ�GH]H�VLJQDOHULQJHQ�WH�JHEUXLNHQ�RP�WH�DQNHUHQ�RI�DDQ�WH�PHUHQ����� :LH� HHQ� VLJQDOHULQJVPHFKDQLVPH� EHVFKDGLJW�� GLHQW� KLHUYDQ� RQPLGGHOOLMN� GH�5HJLRQDOH�6HFWRU�YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW�RS�GH�KRRJWH�WH�EUHQJHQ�����,Q�KDYHQ]RQHV�JHOGHQ�GH�YROJHQGH�EHSDOLQJHQ��D��KHW�LV�YHUERGHQ�YRHUWXLJHQ�HQ�DDQKDQJZDJHQV�DFKWHU�WH�ODWHQ�RI�YDDUWXLJHQ�DDQ�WH�PHUHQ�EXLWHQ�GH�GDDUYRRU�YRRUEHKRXGHQ�SODDWVHQ��



�

E��KHW�LV�YHUERGHQ�WRHJDQJHQ�RI�XLWJDQJHQ�YDQ�HQ�QDDU�GH�KDYHQV�WH�EORNNHUHQ��F��KHW�LV�YHUERGHQ�RSHQEDUH�ZHUN]DDPKHGHQ�LQ�GH�KDYHQV�WH�YHUKLQGHUHQ��G�� KHW� LV� YHUERGHQ� KHW� RQGHUVFKLS� WH� EHKDQGHOHQ� RI� WH� ODNNHQ� ]RQGHU� VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�GH�5HJLRQDOH�6HFWRU�YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW�����,Q�KDYHQV�HQ�ELM�RSHQEDUH�DDQOHJSODDWVHQ�LV�PHQ�YHUSOLFKW�ORRGUHFKW�W�R�Y��SLHUHQ�HQ�VWHLJHUV�DDQ�WH�PHUHQ��+HW� LV�YHUERGHQ�KDYHQXLWUXVWLQJHQ�YRRU�DQGHUH�GRHOHLQGHQ� WH�JHEUXLNHQ�GDQ�GLHJHQH�ZDDUYRRU�GH]H�]LMQ�JHERXZG����� :LH� LQ� ZDWHUHQ� YDQ� 3LHPRQWH� YDDUW�� GLHQW� DDQ� ERRUG� YDQ� KHW� YDDUWXLJ� DOWLMG� WH�EHVFKLNNHQ� RYHU� SHUIHFW� IXQFWLRQHUHQGH� YHLOLJKHLGV�� HQ� QRRGXLWUXVWLQJHQ� ]RDOV� GH]H�YRRUJHVFKUHYHQ�]LMQ�YRRU�KHW�YDDUWXLJ�HQ�GH�YDDUZLM]H��� $57�����.DGHV��DDQOHJVWHLJHUV�HQ�KDYHQVWUXFWXUHQ�
���+HW�LV�YHUERGHQ��D��RSHQEDUH�DDQOHJVWHLJHUV�HQ� �SODDWVHQ�YRRU�YDDUWXLJHQ� WH�EORNNHUHQ�RI� WH�EHWUHGHQ�YRRU� DQGHUH� GRHOHLQGHQ� GDQ� GH� QRUPDOH� VFKHHSYDDUWJHEUXLNHQ�� PHW� LQEHJULS� YDQ�YLVVHQ�HQ�EDGHQ��E�� ]ZHPQHWWHQ� XLW� WH� JRRLHQ� LQ� HHQ� KDYHQ� RI� LQ� HHQ� VWUDDO� YDQ� � ���� URQGRP� GH�KDYHQWRHJDQJHQ��F�� YRHUWXLJHQ� HQ� DDQKDQJZDJHQV� WH� ODWHQ� VWDDQ� RS� LQVFKHSLQJVSODDWVHQ� EXLWHQ� GH�GDDUYRRU�YRRUEHKRXGHQ�HQ�DIJHEDNHQGH�SODDWVHQ��� $57�����6FKHHSYDDUWHYHQHPHQWHQ�HQ�ZDWHUVSRUWPDQLIHVWDWLHV�

���=RQGHU�YRRUDI�YHUNUHJHQ�DXWRULVDWLH�YDQ�GH�5HJLRQDOH�6HFWRU�YRRU�%LQQHQYDDUW�HQ�*RHGHUHQWUDQVSRUW�]LMQ�DOOH�PDQLIHVWDWLHV�RI�QDYLJDWLH�YDQ�YDDUWXLJHQ�LQ�KHW�NDGHU�YDQ�ZHGVWULMGWUDLQLQJHQ�LQ�RI�RS�KHW�ZDWHU�YDQ�KHW�PHHU�YHUERGHQ�����0DQLIHVWDWLHV�LQ�RI�RS�KHW�ZDWHU�YDQ�KHW�PHHU�]LMQ�WRHJHVWDDQ�LQ�XLW]RQGHULQJ�RS�GH�EHSDOLQJHQ�YDQ�DUWLNHO����OLG������HQ�������0HQ� LV� YHUSOLFKW� GH� EHVFKLNNLQJHQ� YDQ� GH�5HJLRQDOH� 6HFWRU� YRRU� %LQQHQYDDUW� HQ�*RHGHUHQWUDQVSRUW�GLH�GH� WRHVWHPPLQJ�YHUJH]HOOHQ�]RDOV�YRRUJHVFKUHYHQ�GRRU� OLG����QD�WH�OHYHQ��� $57�����1RUPHQ�
���+HW�LV�YHUERGHQ�DO�GDQ�QLHW�DDQJHOHQJGH�UHVWHQ�YDQ�YHUEUDQGH�VPHHUROLH��EUDQGVWRI�RI�DQGHUH�JHYDDUOLMNH�RI�YHUYXLOHQGH�VWRIIHQ�WH�OR]HQ�LQ�KHW�ZDWHU�RI�RS�GH�RHYHUV��+HW�LV�HYHQHHQV�YHUERGHQ�VFKHHSVZUDNNHQ�RI�YRRUZHUSHQ��SXLQ�RI�DIYDO�RS�GH]H�SODDWVHQ�WH�OR]HQ�RI�DFKWHU�WH�ODWHQ�����0HQ�LV�YHUSOLFKW�GH�PRWRUHQ�YDQ�YDDUWXLJHQ�HQ�LQVWDOODWLHV�YRRU�EUDQGVWRIYRRU]LHQLQJ�SHUIHFW�IXQFWLRQHUHQG�WH�KRXGHQ�]RGDW�JHHQ�ROLH��EUDQGVWRI�RI�DQGHUH�YORHLVWRIIHQ�LQ�KHW�ZDWHU�RI�HUJHQV�DQGHUV�WHUHFKW�NXQQHQ�NRPHQ�����2QGHUKRXG�HQ�EUDQGVWRIYRRU]LHQLQJ�GLHQHQ�WH�JHVFKLHGHQ�]RQGHU�ROLH��EUDQGVWRI�RI�DQGHUH�YORHLVWRIIHQ�LQ�KHW�ZDWHU�RI�HUJHQV�DQGHUV�WH�OR]HQ���+22)'678.�,,�



�

$$1.21',*,1*(1�
$57�����,QIRUPDWLH�

���� 'H� RQGHUKDYLJH� EHVFKLNNLQJHQ� HQ� YRRUVFKULIWHQ� ]LMQ� JHSXEOLFHHUG� LQ� DOOH�NXVWJHPHHQWHV��RSHQEDUH�DDQOHJSODDWVHQ��KDYHQV��DO�GDQ�QLHW�RSHQEDUH�YHHUSRQWHQ��VFKHHSYDDUWRUJDQLVDWLHV��ZDWHUVNLFOXEV��VFKHHSVZHUYHQ�HQ�EDGSODDWVHQ�����:LH� KHW� ZDWHU� YDQ� KHW� ODJR� 0DJJLRUH� EHYDDUW�� LV� YHUSOLFKW� HHQ� DIVFKULIW� YDQ� KHW�RQGHUKDYLJH� UHJOHPHQW� DDQ�ERRUG� YDQ�KHW� YDDUWXLJ� WH�KRXGHQ��PHW� XLW]RQGHULQJ� YDQ�GLHJHQHQ�GLH�GH�YDDUPLGGHOHQ�JHEUXLNHQ�]RDOV�EHGRHOG�LQ�GH�DUWLNHOV���������HQ�������+22)'678.�,,,�%(:$.,1*�
$57�����%(:$.,1*����� 3URFHV� YHUEDOHQ� YDQ� YDVWVWHOOLQJ�� DDQKDQJLJPDNLQJ� HQ� NHQQLVJHYLQJ� YDQ� GH�RYHUWUHGLQJHQ� ]RDOV� EHGRHOG� LQ� GH� RQGHUKDYLJH� YRRUVFKULIWHQ� ZRUGHQ� NUDFKWHQV� GH�UHJLRQDOH�ZHW�YDQ���DXJXVWXV������QU������%HSDOLQJ�YDQ�GH�DGPLQLVWUDWLHYH�VDQFWLHV�RS�RYHUWUHGLQJHQ�YDQ�YRRUVFKULIWHQ�LQ]DNH�ELQQHQVFKHHSYDDUW��JHGDDQ�GRRU��D��UHJLRQDDO�SHUVRQHHO�GDW�EHODVW�LV�PHW�IXQFWLHV�LQ]DNH�ELQQHQVFKHHSYDDUW��ELQQHQ�GH�OLPLHWHQ� YDQ� GH� WDNHQ� GLH� KHQ� WRHJHZH]HQ� ]LMQ� HQ� YROJHQV� GH� UHVSHFWLHYHOLMNH�EHYRHJGKHGHQ�NUDFKWHQV�GH�DUWLNHOV����HQ�YROJHQGH�YDQ�GH�6WUDIZHW��E��DPEWHQDUHQ�HQ�DJHQWHQ�YDQ�GH�JHUHFKWHOLMNH�SROLWLH���

+22)'678.�,9�6$1&7,(6�
$57�����6$1&7,(6����� 2YHUWUHGLQJ� YDQ� HONH� EHSDOLQJ� LQ� KHW� RQGHUKDYLJH� UHJOHPHQW� ZRUGW� NUDFKWHQV� GH�UHJLRQDOH�ZHW� O�U�� ��������EHVWUDIW�PHW�HHQ�DGPLQLVWUDWLHYH�VDQFWLH� YDQ�PLQLPXP� OLUH���������WRW��PD[LPXP�OLUH������������

+22)'678.�9�1250(1�:$$51$$5�:25'7�9(5:(=(1�$57�����1250(1�:$$51$$5�:25'7�9(5:(=(1����� 'H� EHVFKLNNLQJHQ� LQ� GH� RQGHUKDYLJH� YRRUVFKULIWHQ� GLH� YRULJH� UHJLRQDOH�EHVFKLNNLQJHQ� LQ]DNH� QDYLJDWLH� LQ� GH� ZDWHUHQ� YDQ� KHW� ODJR� 0DJJLRUH� RS� KHW�JURQGJHELHG�YDQ�3LHPRQWH�YHUYDQJHQ��YRUPHQ�JHHQ�HQNHOH�XLW]RQGHULQJ�RS�UHJLRQDOH�YRRUVFKULIWHQ�GLH�JHOGHQ�LQ�ZHWWHOLMN�HUNHQGH�1DWXXUSDUNHQ�HQ��UHVHUYDWHQ��



�

���'H�5HJLRQH�3LHPRQWH�EHKRXGW�]LFKW�KHW�UHFKW�YRRU�RP�DDQ�GH�KDQG�YDQ�VSHFLILHNH�DGPLQLVWUDWLHYH�EHVFKLNNLQJHQ�YDQ�GH�YHUDQWZRRUGHOLMNH�IXQFWLRQDULV�YDQ�GH�5HJLRQDOH�6HFWRU� YRRU� %LQQHQYDDUW� HQ� *RHGHUHQWUDQVSRUW� VSHFLILHNH� DVSHFWHQ� YDQ� KHW�RQGHUKDYLJH�UHJOHPHQW�YHUGHU�XLW� WH�GLHSHQ�HQ�HYHQWXHHO�ELMNRPHQGH�YRRUVFKULIWHQ�WH�EHSDOHQ�LQ]DNH�GH�YHLOLJKHLG�YDQ�GH�QDYLJDWLH�RP�GH�RSHQEDUH�YHLOLJKHLG�WH�YULMZDUHQ����� :DDU� QLHW� YRRU]LHQ� GRRU� GH� RQGHUKDYLJH� YRRUVFKULIWHQ� JHOGHQ� GH� DOJHPHQH�VFKHHSYDDUWUHJHOV�PHW� LQEHJULS�YDQ�GH�ZHW�YDQ����MDQXDUL������QU������5DWLILFDWLH�HQ�WHQXLWYRHUOHJJLQJ� YDQ� GH� &RQYHQWLH� WXVVHQ� � ,WDOLs� HQ� =ZLWVHUODQG� YRRU� KHW�QDYLJDWLHJHGUDJ�LQ�GH�ZDWHUHQ�YDQ�KHW�0DJJLRUH�HQ�KHW�PHHU�YDQ�/XJDQR�PHW�ELMODJHQ�JHVORWHQ�RS�KHW�ODJR�0DJJLRUH�RS���GHFHPEHU��������


