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�

$DQZH]LJ��

'H�KHHU�%RRLM��GH�KHHU�0D\��GH�KHHU�9DQ�GHU�3OXLMP��PHYURXZ�%HJHPDQQ��PHYURXZ�1LWVFKH��GH�KHHU�9DQ�

'HYHQWHU��GH�KHHU�&LGHWOL��PHYURXZ�1LMPDQ��PHYURXZ�'H�*URRW��PHYURXZ�3HSHOV��GH�KHHU�'H�*URRW��GH�KHHU�
(PLOL��PHYURXZ�3HUTXLQ��PHYURXZ�6HYHV��PHYURXZ�*KDUEKDUDQ��GH�KHHU�/RRV��GH�KHHU�6WUDDV��GH�KHHU�9DQ�

=XLMOHQ��GH�KHHU�6FKLQNHOVKRHN��GH�KHHU�6FKHWWHUV��PHYURXZ�6FKHS��PHYURXZ�.XUYHU��PHYURXZ�9DQ�
6FKDLMFN��GH�KHHU�.RRLMPDQ��PHYURXZ�-HVVHQ��PHYURXZ�7XEpH��WHYHQV�YHUVODJ���

�

�

�

��� 2SHQLQJ�HQ�EHVSUHNLQJ�YHUVODJ�

�

'H�KHHU�%RRLM�RSHQW�GH�YHUJDGHULQJ�HQ�KHHW�GH�DDQZH]LJHQ�ZHONRP��,Q�KHW�ELM]RQGHU�GH�VSUHNHUV�

YDQ�YDQGDDJ��GH�KHHU�9DQ�GHU�3OXLMP��GH�KHHU�0D\�HQ�GH�GDPHV�%HJHPDQQ�HQ�1LWVFKH��

'H�EHVSUHNLQJ�YDQ�KHW�YHUVODJ�ZRUGW�YHU]HW�QDDU�KHW�HLQGH�YDQ�GH�YHUJDGHULQJ��
'H�KHHU�%RRLM�JDDW�QDGHU�LQ�RS�GH�UHODWLH�WXVVHQ�GLW�SODWIRUP�HQ�GH�3URMHFWRUJDQLVDWLH�

,QWHUFXOWXUDOLVDWLH�YDQ�GH�*H]RQGKHLGV]RUJ��9HUYROJHQV�JHHIW�GH�KHHU�5RQDOG�0D\��DG�LQWHULP�
YRRU]LWWHU�YDQ�GH�3URMHFWRUJDQLVDWLH��DDQ�ZDW�HU�RS�GLW�PRPHQW�]RDO�VSHHOW�ELM�GH�3URMHFWRUJDQLVDWLH��

+HW�SURMHFW�LV�RQWVWDDQ�QDDU�DDQOHLGLQJ�YDQ�KHW�UDSSRUW�,QWHUFXOWXUDOLVDWLH�YDQ�GH�*H]RQGKHLGV]RUJ�

LQ������YDQ�GH�5Y=��2S�EDVLV�KLHUYDQ�]LMQ�HHQ�DDQWDO�DGYLH]HQ�RSJHVWHOG�YRRU�GH�PLQLVWHU��'H�

7ZHHGH�.DPHU��KHHIW���DDQEHYHOLQJHQ�RYHUJHQRPHQ��9HUVFKLOOHQGH�EUDQFKHV�KHEEHQ�GH�XLWYRHULQJ�
YRRU�KXQ�UHNHQLQJ�JHQRPHQ��+HODDV�LV�HU�VSUDNH�YDQ�QLHW�]R·Q�EHVWH�VWDUW��'H�YRRU]LWWHU�LV�HU�

LQPLGGHOV�QLHW�PHHU�HQ�QX�LV�GH�KHHU�0D\�YRRUORSLJ�DG�LQWHULP�YRRU]LWWHU��6OHFKWV���LQLWLDWLHI�LV�
ILQDQFLHHO�JHKRQRUHHUG��0HQ�LV�]RHNHQGH�QDDU�KHW�FRPPLWPHQW�YDQ�GH�PLQLVWHU�HQ�KHW�PLQLVWHULH��

,Q�PDDUW������LV�HU�PHHU�EHNHQG��

�

��� 9UDDJVWXULQJ�HQ�LQWHUFXOWXUHOH�]RUJYHUOHQLQJ�

�

� (HQ�YHUKDDO�XLW�GH�SUDNWLMN�GRRU�GH�KHHU�*HUW�YDQ�GHU�3OXLMP��GLUHFWHXU�YDQ�5DII\�HHQ�

YHU]RUJLQJVKXLV�YRRU�,QGLVFKH�HQ�0ROXNVH�RXGHUHQ�LQ�%UHGD��
�

'H�KHHU�9DQ�GHU�3OXLMP�GRHW�YHUKDDO�YDQ�GH�HUYDULQJHQ�YDQ�5DII\�ELM�KHW�RS]HWWHQ�YDQ�HHQ�
GDJYHU]RUJLQJVSURMHFW�RS�ORFDWLH�PLGGHQ�LQ�GH�0ROXNVH�ZLMN��+LM�EHQDGUXNW�KHW�EHODQJ�YDQ�KHW�

EHWUHNNHQ�YDQ�GH�RXGHUHQ�]HOI��PDDU�RRN�KHW�EHODQJ�YDQ�KHW�EHWUHNNHQ�YDQ�GH�]HOIRUJDQLVDWLHV��GH�

ZLMNUDDG��GH�RXGHUHQZHUNUDDG��GH�NHUNHQ�HWF��'H�KHHU�9DQ�GHU�3OXLMP�JHHIW�DDQ�GDW�PHQ�HHQ�ODQJH�

DGHP�PRHW�KHEEHQ�RPGDW�HHQ�HQ�DQGHU�YHHO�WLMG�NRVW��0HQ�PRHW�QLHW�WHYHHO�LQHHQV�ZLOOHQ�PDDU�
SUREHUHQ�NOHLQH�UHVXOWDWHQ�WH�ERHNHQ��+HW�LV�YDQ�EHODQJ�SHUVRQHHO�XLW�GH�GRHOJURHS�LQ�GLHQVW�WH�

KHEEHQ�HQ�GH]H�HHQ�GXLGHOLMNH�URO�WH�JHYHQ�LQ�KHW�SURMHFW��=R�KHHIW�5DII\�ELMYRRUEHHOG�RRN�GH�

PDQWHO]RUJHUV�QDGUXNNHOLMN�EHWURNNHQ�HQ�PHW�KHQ�DDQ�GHVNXQGLJKHLGVEHYRUGHULQJ�JHZHUNW��0HQ�

PRHW�]LFK�QLHW�ODWHQ�RQWPRHGLJHQ�GRRU�UHJHOV�PDDU�]HOI�JHZRRQ�HHQ�DDQWDO�]DNHQ�UHJHOHQ�HQ�DDQ�

GH�VODJ�JDDQ��'H�KHHU�9DQ�GHU�3OXLMP�JHHIW�HHQ�YRRUEHHOG�YDQ�GH�PHQVHQ�GLH�5DII\�EHWURNNHQ�KHHIW�

ELM�KHW�SURMHFW��(LJHQOLMN�EHJLQW�KHW�DO�ELM�GH�LQGLFDWLHV��KHW�LV�YDQ�EHODQJ�GDW�QLHW�]RPDDU�LHPDQG�
YDQ�KHW�5,2�ODQJV�JDDW�ELM�GH�RXGHUHQ�PDDU�GDW�GH]H�JHwQWURGXFHHUG�ZRUGHQ�GRRU�PHQVHQ�XLW�

GH]HOIGH�FXOWXXU��5DII\�LV�LQ�GH]H�RS�YHOH�WHUUHLQHQ�HHQ�WXVVHQVFKDNHO�WXVVHQ�GH�1HGHUODQGVH�

SURIHVVLRQHOH�RUJDQLVDWLHV�HQ�GH�0ROXNVH�RXGHUHQ���

9HHO�YDQ�GLW�DOOHV�OLJW�RS�KHW�WHUUHLQ�YDQ�:HO]LMQ�HQ�GDDU�NULMJW�PHQ�GXV�JHHQ�JHOG�YRRU��PDDU�KHW�LV�
ZHO�YDQ�EHODQJ�GDW�KHW�JHEHXUW��

�
1D�HHQ�DDQWDO�YUDJHQ�XLW�KHW�JH]HOVFKDS�VOXLW�GH�KHHU�%RRLM�GH�SUHVHQWDWLH�DI�GRRU�HHQ�NRUWH�

VDPHQYDWWLQJ��9HUYROJHQV�NRQGLJW�KLM�GH�KHHU�0D\�DDQ��+LM��LV�FR|UGLQDWRU�LQWHUFXOWXUHHO�

PDQDJHPHQW�ELM�$OWUHFKW��8WUHFKWVH�**=�LQVWHOOLQJ���KLM�]DO�GH�EHOHLGVNDQW�EHOLFKWHQ�HQ�]DO�PHW�

QDPH�QDGHU�LQJDDQ�RS�LQWHUFXOWXUHHO�PDQDJHPHQW����
� �

� 'H�KHHU�0D\�JDDW�LQ�RS�HHQ�DDQWDO�EHYLQGLQJHQ�YDQ�GH�5DDG�YRRU�GH�9RONVJH]RQGKHLG��=R�LV�
YDVWJHVWHOG�GDW�DOORFKWRQHQ�PLQGHU�JHEUXLN�PDNHQ�YDQ�JJ]�YRRU]LHQLQJHQ��HU�LV�VSUDNH�YDQ�PHHU�
RSYDQJ�LQ�FULVLVFHQWUD��PHQ�NRPW�PLQGHU�WHUHFKW�LQ�GH�NOLQLVFKH�]RUJ���HU�LV�VSUDNH�YDQ�YHHO�

HHQPDOLJH�FRQWDFWHQ��HU�LV�VSUDNH�YDQ�HHQ�RQGHUYHUWHJHQZRRUGLJLQJ�YDQ�YURXZHQ��DOORFKWRQHQ�
KHEEHQ�DQGHUH�YHUZDFKWLQJHQ�HQ�HHQ�DQGHU�EHHOG�YDQ�]LHNWH�HWF����
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1D�KHW�EHDQWZRRUGHQ�YDQ�HHQ�DDQWDO�YUDJHQ�KLHURPWUHQW�JDDW�GH�KHHU�0D\�LQ�RS�GH�JHYROJHQ�YRRU�

RUJDQLVDWLHV��'H�KHHU�0D\�JHHIW�QDGUXNNHOLMN�DDQ�GDW�KLM�QLHW�YLQGW�GDW�HONH�RUJDQLVDWLH�PRHW�
LQWHUFXOWXUDOLVHUHQ��PHQ�PRHW�KHW�ZLOOHQ�HQ�KHW�PRHW�ZDW�RSOHYHUHQ��,QWHUFXOWXUDOLVDWLH�LV�QLHW�

YDQ]HOIVSUHNHQG��KHW�URHSW�ZHHUVWDQGHQ�RS��(U�LV�RUJDQLVDWRULVFK�GUDDJYODN�QRGLJ��GZDUV�GRRU�GH�

RUJDQLVDWLH�KHHQ��'H�KHHU�0D\�UDDGW�DDQ�HHUVW�LQ�KHW�]LWWHQGH�SHUVRQHHO�WH�LQYHVWHUHQ�

�GHVNXQGLJKHLGVEHYRUGHULQJ��HQ�GDDUQD�SDV�DOORFKWRQHQ�DDQ�WH�QHPHQ�DQGHUV�GDQ�ZHUNW�KHW�QLHW��
+HW�LV�YDQ�EHODQJ�NOHLQH�LQLWLDWLHYHQ�RS�WH�SDNNHQ�HQ�GRH�GLW�PHW�HHQ�NOHLQH�JURHS��SUREHHU�QLHW�

LHGHUHHQ�WHJHOLMN�WH�HQWKRXVLDVPHUHQ��
0HQ�PRHW�JHZRRQ�EHJLQQHQ�HQ�KHW�SUDNWLVFK�DDQSDNNHQ��(U�LV�YHHO�GHVNXQGLJKHLG�LQ�KHW�YHOG�

PDDN�KLHU�JHEUXLN�YDQ��=RUJ�YRRU�JRHGH�VWXULQJ��FRQWLQXwWHLW��QHHP�GH�WLMG�HQ�]RUJ�YRRU�OHXNH�

PRPHQWHQ��

�
'H�KHHU�%RRLM�EHGDQNW�GH�KHHU�0D\�HQ�YUDDJW�DDQGDFKW�YRRU�GH�GDPHV�%HJHPDQQ�HQ�1LWVFKH�YDQ�

KHW�1,=:���
�

� 0HYURXZ�%HJHPDQQ�HQ�1LWVFKH�YDQ�KHW�1,=:���1HGHUODQGV�,QVWLWXXW�YRRU�=RUJ�HQ�:HO]LMQ��KRXGHQ�

HHQ�SUHVHQWDWLH�YDQ�GH�LQVWUXPHQWHQ�GLH�GH�ODDWVWH�MDUHQ�]LMQ�RQWZLNNHOG�RS�KHW�WHUUHLQ�YDQ�

LQWHUFXOWXUDOLVDWLH���
0HYURXZ�1LWVFKH�EHQRHPW�HHQ�DDQWDO�SURGXFWHQ�HQ�JHHIW�HHQ�QDGHUH�WRHOLFKWLQJ�KLHURS��(QNHOH�

SURGXFWHQ�]LMQ�JUDWLV��DQGHUH�QLHW���
9RRUEHHOG�YDQ�HQNHOH�SURGXFWHQ��

• =RQGHU�SLRQLHUV�JHHQ�YROJHUV��HHQ�SUDNWLVFKH�KDQGOHLGLQJ�YRRU�YUDDJVWXULQJ��������

• 2XGHU�ZRUGHQ�LQ�1HGHUODQG��YRRUOLFKWLQJ�LQ�PHHUGHUH�WDOHQ������������

• ,QWHUFXOWXUHOH�YRRUOLFKWLQJ�DDQ�DOORFKWRQH�PDQWHO]RUJHUV��������

�

'DDUQDDVW�YUDDJW�PHYURXZ�1LWVFKH�DDQGDFKW�YRRU�KHW�)DFLOLWDLU�1HWZHUN�$OORFKWRQH�2XGHUHQ�

�)1$2��ZHEVLWH�ZZZ�)1$2�QO�HQ�KHW�(XURSHHV�1HWZHUN�LQ�GH]H���

=LM�JDDW�WHYHQV�QDGHU�LQ�RS�KHW�IHLW�GDW�HHQ�DDQWDO�PXOWLFXOWXUHOH�SURMHFWHQ�]LMQ�RSJHVWDUW�JHULFKW�RS�
PHHU�FRPPXQLFDWLH��EHJULS�HQ�ZDDUGHULQJ��'DDUQDDVW�LV�HU�HHQ�SURMHFW�JURHSVZRQHQ�YRRU�

DOORFKWRQH�RXGHUHQ��HHQ�LQQRYDWLHSURJUDPPD�:RQHQ�HQ�=RUJ���
9RRU�QDGHUH�LQIRUPDWLH�NDQ�PHQ�]LFK�WRW�KHW�1,=:�ZHQGHQ��

�

0HYURXZ�%HJHPDQQ��

�
0HYURXZ�%HJHPDQQ�YUDDJW�DDQGDFKW�YRRU�HHQ�HQTXrWH�GLH�KHW�1,=:�JUDDJ�RQGHU�GH�DDQGDFKW�YDQ�

KHW�3ODWIRUP�ZLO�EUHQJHQ��,Q�GH�HQTXrWH�VWDDQ�]H�WKHPD·V�DDQJHGXLG��'H�GHHOQHPHUV�ZRUGW�
JHYUDDJG�KLHULQ�HHQ�SULRULWHULQJ�DDQ�WH�JHYHQ��
�

7HU�WRHOLFKWLQJ�ODDW�]LM�HHQ�YLGHRIUDJPHQW�]LHQ�RYHU�HHQ�FXOWXXUJHERQGHQ�GLDJQRVH�YDQ�GH�=LHNWH�
YDQ�$O]KHLPHU��HQ�YHUWHOW�]LM�RYHU�GH�LQKRXG�YDQ�GH�FXUVXV�´2XGHU�ZRUGHQ�LQ�1HGHUODQGµ�GLH�PHW�

QDPH�JHULFKW�LV�RS�]HOIRUJDQLVDWLHV��2RN�ZLMVW�]LM�RS�KHW�JURWH�EHODQJ�YDQ�LQWHUPHGLDLUV�WXVVHQ�

DOORFKWRQH�RXGHUHQ�HQ�LQVWHOOLQJHQ�HQ�RSSHUW�KHW�LGHH�RP�GDDU�LQVWUXPHQWHQ�YHUGHU�YRRU�WH�

RQWZLNNHOHQ���
�

��� 7HUXJNRSSHOLQJ�LQYHQWDULVDWLHIRUPXOLHUHQ�

�

'H�WHUXJNRSSHOLQJ�ZRUGW�LQ�YHUEDQG�PHW�WLMGJHEUHN�YHU]HW�QDDU�GH�YHUJDGHULQJ�YDQ����GHFHPEHU��

�

��� $JHQGDEHSDOLQJ�YRRU�GHFHPEHUELMHHQNRPVW����GHFHPEHU�

�

9RRUJHVWHOG�ZRUGW�RP�KHW�RQGHUZHUS�ILQDQFLHULQJ�YDQ�LQWHUFXOWXUHOH�]RUJ�WH�DJHQGHUHQ��HQ�KLHUELM�
RQGHU�DQGHUH�GH��PHHU�NRVWHQ�YDQ�GH]H�]RUJ�WH�EHOLFKWHQ��DOVPHGH�VWLO�WH�VWDDQ�ELM�GH�NDQVHQ�

HQ�RI��EHGUHLJLQJHQ�GLH�GH�IXQFWLRQHOH�$:%=�PHW�]LFK�PHHEUHQJW�YRRU�GH�ILQDQFLHULQJ�YDQ�

LQWHUFXOWXUHOH�]RUJ���+HW�YRRUVWHO�KHHIW�GH�LQVWHPPLQJ�YDQ�KHW�3ODWIRUP�HQ�]DO�GRRU�KHW�VHFUHWDULDDW�

ZRUGHQ�XLWJHZHUNW��
�

��� 5RQGYUDDJ�HQ�6OXLWLQJ�

9DQ�GH�URQGYUDDJ�ZRUGW�JHHQ�JHEUXLN�JHPDDNW�


