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'LW�LV�HHQ�XLWJDYH�YDQ 
9ODDPV�$%99 
+RRJVWUDDW��� 
�����%UXVVHO 
WHO�������������� 
LQIR#YODDPVDEYY�EH 
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9RRUZRRUG 

 
'H]H�EURFKXUH�LV�KHW�HHUVWH�GHHO�YDQ�GH�UHHNV�³6\QGLFDDO�DDQ�GH�VODJ�PHW�
PLOLHX�HQ�NOLPDDW´��,Q�GLW�JHGHHOWH�³(HUVWH�KXOS�ELM�RYHUOHJ´�NULMJ�MH�PHHU�LQIRU�
PDWLH�RYHU�MH�EHYRHJGKHGHQ��-H�OHHUW�HU�RRN�ZDDURP�PLOLHX�HQ�NOLPDDW�EH�
ODQJULMN�WKHPD¶V�]LMQ�YRRU�V\QGLFDOLVWHQ�HQ�OHHVW�HU�RYHU�GH�HUYDULQJHQ�YDQ�
FROOHJD-PLOLWDQWHQ�GLH�YDQGDDJ�DO�URQG�PLOLHX�HQ�NOLPDDW�ZHUNHQ�RS�KXQ�EH�
GULMI� 

 

,Q�KHW�YHUYROJ�YDQ�GH]H�UHHNV�OHHU�MH�PHHU�RYHU�SURMHFWPDWLJ�ZHUNHQ�URQG�PL�
OLHX�HQ�NDQ�MH�MH�HLJHQ�EHGULMI�RQGHU�GH�ORHS�QHPHQ�PHW�EHKXOS�YDQ�WKHPDWL�
VFKH�FKHFNOLVWV� 

 
:H�ZHQVHQ�MRX�DOYDVW�YHHO�OHHVSOH]LHU�HQ«�YHHO�VXFFHV�LQ�MRXZ�V\QGLFDOH�
ZHUNLQJ�URQG�PLOLHX�HQ�NOLPDDW� 
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$DQ�GH�VODJ�PHW�PLOLHX�HQ�NOLPDDW��JHWXLJH�
QLVVHQ�YDQ�$%99-PLOLWDQWHQ 
 
+HHO�ZDW�$%99-PLOLWDQWHQ�JDDQ�YDQGDDJ�DO�V\QGLFDDO�DDQ�GH�VODJ�URQG�
PLOLHX��+LHU�OHHV�MH�RYHU�GH�HUYDULQJHQ�YDQ�HQNHOHQ�YDQ�KHQ��/DDW�MH�GRRU�
GH]H�YHUKDOHQ�LQVSLUHUHQ�YRRU�KHW�DDQSDNNHQ�YDQ�PLOLHX�RS�MRXZ�EHGULMI� 

 

³0LOLHX�RS�GH�DJHQGD�YRRU�GH�JH]RQGKHLG�YDQ�GH�
FROOHJD¶V´ 
 

%LM�9RHVWDOSLQH�6DGHI���+RRJOHGH-*LWV��ZHUNW�GH�V\QGLFDOH�
SORHJ�YDQ�$%99�0HWDDO�DO�MDUHQ�V\VWHPDWLVFK�URQG�PLOLHX��
.DPHUDDG�/XGZLQ�'H�3ODQFNH�YHUWHOW�RQV�HU��PHHU�RYHU� 

+RH�JDDQ�MXOOLH�WH�ZHUN" 

:H�SUREHUHQ�RQ]H�V\QGLFDOH�LQIRUPDWLHUHFKWHQ�URQG�PLOLHX�LQ�
KHW�&RPLWp�YRRU�3UHYHQWLH�HQ�%HVFKHUPLQJ�RS�KHW�:HUN�
�&3%:��RSWLPDDO�WH�EHQXWWHQ��(HQ�EHODQJULMN�PRPHQW�LV�ELM�
YRRUEHHOG�GH�MDDUOLMNVH�WRHOLFKWLQJ�RYHU�KHW�PLOLHXEHOHLG�LQ�KHW�&RPLWp��:H�
ODWHQ�GH�PLOLHXUDSSRUWHULQJ�VWHHGV�DQDO\VHUHQ�GRRU�KHW�PLOLHXWHDP�YDQ�KHW�
9ODDPV�$%99�HQ�EHVFKLNNHQ�]R�RYHU�HHQ�JRHGH�YRRUEHUHLGLQJ�PHW�PRJHOLMNH�
YUDJHQ�GLH�ZH�NXQQHQ�VWHOOHQ��:H�KHEEHQ�GRRUKHHQ�GH�MDUHQ�RRN�HHQ�JRHGH�
UHODWLH�RSJHERXZG�PHW�GH�PLOLHXFR|UGLQDWRU� 

:DW�KHE�MH�NXQQHQ�YHUZH]HQOLMNHQ" 

+HW�PHHVW�WURWV�EHQ�LN�RS�YHUZH]HQOLMNLQJHQ�GLH�WHJHOLMN�GH�JH]RQGKHLG�YDQ�GH�
FROOHJD¶V�DOV�KHW�PLOLHX�WHQ�JRHGH�NRPHQ��=R�VODDJGHQ�ZH�HU�PHW�RQV�ZHUN�LQ�
KHW�&3%:�LQ�RP�KHW�NDQNHUYHUZHNNHQGH�FKURRP-��WH�ODWHQ�YHUYDQJHQ�GRRU�
HHQ�JH]RQGHU�DOWHUQDWLHI��(QNHOH�MDUHQ�ODWHU�ZHUG�GH�VWRI�YHUERGHQ�GRRU�(XUR�
SD��PDDU�6DGHI�ZDV�KLHU�GXV�DO�RS�YRRUEHUHLG��0LOLHXEHZXVW�ZHUNHQ�NDQ�GXV�
RRN�GH�FRQFXUUHQWLHSRVLWLH�WHQ�JRHGH�NRPHQ�RS�ODQJH�WHUPLMQ��(HQ�DQGHU�
YRRUEHHOG�LV�GH�QDYHUEUDQGHU�GLH�JHEUXLNW�ZHUG�RP�GH�XLWVWRRW�YDQ�GH�IDEULHN�
WH�EHKDQGHOHQ��'LH�JHEUXLNWH�YHHO�DDUGJDV�HQ�ERYHQGLHQ�RQWVWRQGHQ�HU�VRPV�
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NOHLQH�EUDQGMHV��,Q�VDPHQZHUNLQJ�PHW�GH�PLOLHXFR|UGLQDWRU�ZHUG�HHQ�DOWHUQD�
WLHI�XLWJHZHUNW��GH�QDYHUEUDQGHU�ZHUG�YHUYDQJHQ�GRRU�HHQ�DFWLHYH�NRROILOWHU��
'DW�VFKHHOW�QLHW�DOOHHQ�KHHO�ZDW�&2�-XLWVWRRW��PDDU�KHW�YHUJURRW�RRN�GH�YHLOLJ�
KHLG�YDQ�GH�FROOHJD¶V� 

 

³%HWHUH�ZHUNRPVWDQGLJKHGHQ�HQ�HQHUJLHEHVSDULQJ�
GDQN]LM�OHGYHUOLFKWLQJ´ 
 

%LM�&KRFRODWHULH�,FN[��(VVHQ��SODDWVWHQ�GH�
GHOHJHHV�YDQ�$%99�+RUYDO�GH�YHUOLFKWLQJ�RS�
GH�DJHQGD�YDQ�KHW�VRFLDDO�RYHUOHJ��'LW�OHLGGH�
WRW�HHQ�LQYHVWHULQJ�LQ�OHGYHUOLFKWLQJ�PHW�SRVL�
WLHYH�JHYROJHQ�YRRU�GH�ZHUNRPVWDQGLJKHGHQ��
GH�HOHNWULFLWHLWVIDFWXXU�YDQ�KHW�EHGULMI�HQ�RQ]H�
SODQHHW��0DUFHOOD��$QQ�HQ�,VDXUD�YHUWHOOHQ�
RQV�HU�PHHU�RYHU� 

+RH�JLQJHQ�MXOOLH�WHZHUN" 

:H�YLQJHQ�YDQRS�GH�ZHUNYORHU�VLJQDOHQ�RS�RYHU�SUREOHPHQ�PHW�GH�YHUOLFK�
WLQJ��VRPPLJH�ODPSHQ�ZHUNWHQ�QLHW�PHHU�RI�NQLSSHUGHQ�HQ�HU�ZDUHQ�RRN�HQ�
NHOH�GRQNHUH�KRHNHQ��'LW�NZDP�RRN�WRW�XLWLQJ�LQ�HHQ�EHYUDJLQJ�RYHU�ZHO]LMQ�
YDQ�GH�ZHUNJHYHU��:H�EUDFKWHQ�GLW�WHU�VSUDNH�RS�KHW�&RPLWp�YRRU�3UHYHQWLH�
HQ�%HVFKHUPLQJ�RS�KHW�:HUN��&3%:��HQ�HU�NZDP�HHQ�URQGOHLGLQJ�PHW�GH�
SUHYHQWLH-DGYLVHXU��GLH�RRN�PHWLQJHQ�XLWYRHUGH��'H�ZHUNJHYHU�EHVOLVWH�KLHU�
GRRU�RP�RYHU�WH�JDDQ�WRW�HHQ�YROOHGLJH�³UHOLJKWLQJ´�HQ�DOOH�WO-ODPSHQ�PHWHHQ�WH�
YHUYDQJHQ�GRRU�OHGYHUOLFKWLQJ 
:DW�ZDUHQ�GH�UHVXOWDWHQ�YDQ�GH�UHOLJKWLQJ" 

'H�UHVXOWDWHQ�ZDUHQ�VSHFWDFXODLU��GH�GRQNHUH�KRHNHQ�YHUGZHQHQ�HQ�KHW�LV�
HHQ�VWXN�DDQJHQDPHU�RS�GH�ZHUNYORHU��(U�NZDPHQ�SRVLWLHYH�UHDFWLHV�YDQ�GH�
FROOHJD¶V��%RYHQGLHQ�LV�KHW�YRRU�GH�ZHUNQHPHUV�RRN�PDNNHOLMNHU�RP�KXQ�MRE�
XLW�WH�YRHUHQ��.OHXU�LV�KHHO�EHODQJULMN�LQ�RQ]H�VHFWRU�HQ�JRHGH�YHUOLFKWLQJ�KHOSW�
GDDUELM��(U�]LMQ�RRN�SRVLWLHYH�JHYROJHQ�YRRU�KHW�HQHUJLHYHUEUXLN��KHW�YHUEUXLN�
YDQ�GH�YHUOLFKWLQJ�GDDOGH�PHW�PHHU�GDQ�GH�KHOIW��JRHG�QLHXZV�YRRU�RQV�NOL�
PDDW��'LW�YHUWDDOW�]LFK�RRN�LQ�GH�HQHUJLHIDFWXXU�YDQ�KHW�EHGULMI� 
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+HE�MH�QRJ�WLSV�YRRU�DQGHUH�V\QGLFDOLVWHQ" 

+HW�MDDUOLMNV�RYHUOHJ�RYHU�KHW�MDDUDFWLHSODQ�YRRU�ZHO]LMQ�RS�KHW�ZHUN��-$3��]LH�
RRN�S������LQ�KHW�&3%:�LV�HHQ�JRHGH�JHOHJHQKHLG�RP�WKHPD¶V�GLH�HHQ�LQ�
YORHG�KHEEHQ�RS�GH�ZHUNEDDUKHLG�YDQ�KHW�ZHUN�]RDOV�HUJRQRPLH�RI�YHUOLFK�
WLQJ�WHU�VSUDNH�WH�EUHQJHQ��:H�GRHQ�GLW�UHJHOPDWLJ�HQ�VWHOOHQ�YDVW�GDW�GLH�VXJ�
JHVWLHV�RRN�YDDN�GRRU�GH�ZHUNJHYHU�ZRUGHQ�DDQJHSDNW�� 
(HQ�DQGHU�QXWWLJ�LQVWUXPHQW�LV�RQ]H�HLJHQ�V\QGLFDOH�LGHHsQEXV�GLH�ZH�JHEUXL�
NHQ�RP�VQHOOHU�RS�WH�SLNNHQ�ZDW�OHHIW�RS�GH�ZHUNYORHU��+HW�JHEHXUW�GDW�ZH�GH�
EULHIMHV�XLW�GH�EXV�PHHQHPHQ�QDDU�KHW�&RPLWp�RP�GXLGHOLMN�WH�PDNHQ�GDW�YHHO�
FROOHJD¶V�RQ]H�EH]RUJGKHLG�GHOHQ� 

 

³0HW�GH�ILHWV�QDDU�KHW�ZHUN��EHWHU�YRRU�GH�JH]RQG�
KHLG�pQ�KHW�PLOLHX´ 
 
%LM�5L]OD�ZHUG�KHW�MDDUOLMNV�RYHUOHJ�RYHU�KHW�MDDUDFWLHSODQ�YRRU�
ZHO]LMQ�RS�KHW�ZHUN��-$3��JHEUXLNW�RP�ILHWVEHOHLG�RS�GH�DJHQGD�
YDQ�KHW�VRFLDDO�RYHUOHJ�WH�SODDWVHQ��+RHZHO�GLW�LQ�HHUVWH�LQVWDQ�
WLH�ZHUG�DIJHNHWVW��JDI�GH�V\QGLFDOH�SORHJ�QLHW�RS�HQ�ZHUG�HU�
XLWHLQGHOLMN�HHQ�ILHWVOHDVHSODQ�LQJHYRHUG��6WHYHQ�'H�%DFNHU��
GHOHJHH�YRRU�GH�$OJHPHQH�&HQWUDOH��YHUWHOW�RQV�HU�PHHU�RYHU� 

+RH�JLQJ�MH�WHZHUN" 

1D�HHQ�YRUPLQJ�RYHU�PLOLHX�NUHHJ�LN�KHW�LGHH�RP�RRN�RS�RQV�EHGULMI�URQG�PLOL�
HX�WH�ZHUNHQ��1D�ZDW�RQGHU]RHN�EOHHN�GDW�PHHU�GDQ�GH�KHOIW�YDQ�GH�FROOHJD¶V�
ELQQHQ�HHQ�VWUDDO�YDQ����NLORPHWHU�URQG�KHW�EHGULMI�ZRQHQ��HHQ�KDDOEDUH�DI�
VWDQG�RP�SHU�ILHWV�WH�RYHUEUXJJHQ��:H�VWHOGHQ�WLMGHQV�KHW�MDDUOLMNVH�RYHUOHJ�
RYHU�KHW�MDDUDFWLHSODQ�GXV�YRRU�RP�SXQWHQ�URQG�ILHWVEHOHLG�RS�WH�QHPHQ�LQ�KHW�
-$3��'RRU�PHQVHQ�WH�VWLPXOHUHQ�PHW�GH�ILHWV�QDDU�KHW�ZHUN�WH�NRPHQ��]RUJ�MH�
HUYRRU�GDW�GH�ILOHV�PLQGHU�ODQJ�ZRUGHQ��%RYHQGLHQ�LV�KHW�SRVLWLHI�YRRU�GH�JH�
]RQGKHLG�HQ�KHOS�MH�HU�KHW�PLOLHX�HHQ�KDQGMH�PHH� 

:DV�MH�DDQSDN�PHWHHQ�VXFFHVYRO" 

'H�YUDDJ�ZHUG�LQ�HHUVWH�LQVWDQWLH�GRRU�GH�EDDV�DIJHNHWVW��HU�ZDUHQ�WRFK�DO�
GRXFKHV�HQ�HHQ�RYHUGHNWH�ILHWVVWDOOLQJ"�6WHYHQ�JDI�HFKWHU�QLHW�RS�GRRU�GH]H�
HHUVWH�WHJHQVODJ�HQ�EOHHI�KHW�YRRUQHPHQ�RP�GH�ILHWV�WH�SURPRWHQ�LQ�]LMQ�DFK�
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WHUKRRIG�KRXGHQ��7RHQ�HU�HHQ�MDDU�ODWHU�HHQ�QLHXZH�&(2�ZHUG�DDQJHVWHOG��
]DJ�KLM�GH�PRJHOLMNKHLG�RP�GH�GLVFXVVLH�RSQLHXZ�WH�RSHQHQ��2RN�GH]H�NHHU�
OLHS�KHW�QLHW�YDQ�HHQ�OHLHQ�GDNMH��PDDU�QD�HQNHOH�PDDQGHQ�YDQ�GLVFXVVLH�
ZHUG�HU�LQ�KHW�NDGHU�YDQ�GH�&$2�RQGHUKDQGHOLQJHQ�WRFK�HHQ�DNNRRUG�EHUHLNW�
RYHU�HHQ�ILHWVOHDVHSODQ� 

:HON�UHVXOWDDW�EHUHLNWH�MH" 

%LM�5L]OD�KHHIW�PHQ�EHVOLVW�RP�HHQ�ILHWVOHDVHSODQ�XLW�WH�UROOHQ�YRRU�HOHNWULVFKH�
ILHWVHQ��6WHYHQ�LMYHUGH�RRN�YRRU�HHQ�ILHWVYHUJRHGLQJ�HQ�RRN�GH]H�LV�LQPLGGHOV�
HHQ�IHLW�GDQN]LM�HHQ�VHFWRUDOH�&$2��%LM�HHQ�ILHWVOHDVHSODQ�NXQQHQ�GH�ZHUNQH�
PHUV�YLD�GH�ZHUNJHYHU�HHQ��HOHNWULVFKH��ILHWV�KXUHQ�WHJHQ�HHQ�YRRUGHOLJ�WD�
ULHI��(U�EHVWDDQ�KHHO�ZDW�YHUVFKLOOHQGH�IRUPXOHV�GLH�RS�PDDW�YDQ�KHW�EHGULMI�
HQ�GH�ZHUNQHPHUV�NXQQHQ�JHNR]HQ�ZRUGHQ��=HNHU�GH�PRHLWH�ZDDUG�RP�WH�
RQGHU]RHNHQ�RI�GLW�RRN�RS�MRXZ�EHGULMI�LQWHUHVVDQW�]RX�]LMQ��:HHV�YRRU]LFKWLJ�
PHW�ELMGUDJHQ�YLD�KHW�EUXWRORRQ��GLH�NXQQHQ�LPPHUV�RQEHGRHOGH�HIIHFWHQ�KHE�
EHQ�ELM�]LHNWH�RI�WLMGHOLMNH�ZHUNORRVKHLG��$OV�GH�HLJHQ�ELMGUDJH�WH�KRRJ�LV��GDQ�
NDQ�HHQ�JURHSVDDQNRRS�YRRUGHOLJHU�]LMQ��+HW�NDQ�XLWHUDDUG�RRN�DEVROXXW�QLHW�
GH�EHGRHOLQJ�]LMQ�GDW�KHW�ILHWVOHDVHSODQ�LQ�GH�SODDWV�NRPW�YDQ�GH�UHFKWPDWLJH�
HLV�YRRU�HHQ��EUXWR��ORRQVYHUKRJLQJ� 

 

'HHO�RRN�MRXZ�HUYDULQJHQ 
 
6WDDW�MRXZ�YHUKDDO�KLHU�LQ�GH�YROJHQGH�HGLWLH�YDQ�GH]H�EURFKXUH"�+HW�
]RX�]RPDDU�NXQQHQ��+HW�PLOLHXWHDP�LV�LPPHUV�VWHHGV�RS�]RHN�QDDU�LQ�
VSLUHUHQGH�YHUKDOHQ�YDQ�PLOLWDQWHQ�GLH�DDQ�GH�VODJ�JLQJHQ�URQG�PLOLHX�
HQ�NOLPDDW��'HHO�MRXZ�HUYDULQJHQ�YLD�PLOLHX#YODDPVDEYY�EH�HQ�LQVSLUHHU�
]R�DQGHUH�NOLPDDWNDPHUDGHQ� 
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:DDURP�V\QGLFDDO�ZHUNHQ�URQG�PLOLHX" 
$OV�V\QGLFDOLVW�VWULMG�MH�YRRU�HHQ�UHFKWYDDUGLJH�VDPHQOHYLQJ��PHW�HHQ�
JRHG�ORRQ��ZHUNEDDU�ZHUN�HQ�HHQ�YHLOLJH�DUEHLGVRPJHYLQJ�YRRU�LHGHU�
HHQ��:DDURP�LV�KHW�EHODQJULMN�GDDUELM�RRN�URQG�PLOLHX�HQ�NOLPDDW�WH�ZHU�
NHQ"�'DW�OHHV�MH�KLHU� 

9RRU�GH�JH]RQGKHLG�YDQ�MH]HOI�HQ�MH�FROOHJD¶V 
(HQ�JRHGH�JH]RQGKHLG�LV�XLWHUPDWH�EHODQJULMN�GDW�KHHIW�GH�&RURQDFULVLV�QRJ�
HHQV�WHQ�YROOH�DDQJHWRRQG��1RFKWDQV�ZHUNHQ�YHHO�ZHUNQHPHUV�QRJ�VWHHGV�LQ�
RPVWDQGLJKHGHQ�GLH�RS�NRUWH�RI�ODQJH�WHUPLMQ�VFKDGHOLMN�]LMQ�YRRU�KXQ�JH�
]RQGKHLG��+HW�JDDW�KLHU�QLHW�HQNHO�RP�ZDW�HU�]LFK�ELQQHQ�GH�EHGULMIVPXUHQ�
DIVSHHOW��RRN�GH�VWUHVV�HQ�GH�EORRWVWHOOLQJ�DDQ�OXFKWYHUYXLOLQJ�WLMGHQV�KHW�
ZRRQ-ZHUNYHUNHHU�NXQQHQ�GH�JH]RQGKHLG�VFKDGH�WRHEUHQJHQ� 

2P�GH�ZHUNJHOHJHQKHLG�RRN�LQ�GH�WRHNRPVW�YHLOLJ�
WH�VWHOOHQ 
2P�GH�NOLPDDWGRHOVWHOOLQJHQ�WH�KDOHQ�GLH�GH�YHUVFKLOOHQGH�RYHUKHGHQ�]LFK]HOI�
KHEEHQ�RSJHOHJG�LQ�KHW�NDGHU�YDQ�GH�.OLPDDWDNNRRUGHQ�YDQ�3DULMV���������
]DO�GH�XLWVWRRW�LQ�DOOH�VHFWRUHQ�VWHUN�PRHWHQ�EHJLQQHQ�GDOHQ�LQ�GH�NRPHQGH�
MDUHQ��6RPPLJH�EHGULMYHQ�GLH�HUJ�YHHO�XLWVWRWHQ�RI�SURGXFWHQ�PDNHQ�GLH�ZRU�
GHQ�XLWJHIDVHHUG��SODVWLF�YRRU�HHQPDOLJ�JHEUXLN�EYE���]XOOHQ�KHW�SURGXFWLHSUR�
FHV�RI�KXQ�SURGXFWHQ�PRHWHQ�YHUDQGHUHQ��,Q�DQGHUH�VHFWRUHQ�]DO�GH�LPSDFW�
PLQGHU�GLUHFW�]LMQ��PDDU�GH�QRUPHQ�URQG�HQHUJLHYHUEUXLN�HQ�PDWHULDOHQJH�
EUXLN�]XOOHQ�VWHHGV�VWUHQJHU�ZRUGHQ��%HGULMYHQ�GLH�YRRURS�ORSHQ��]XOOHQ�HHQ�
YRRUGHHO�KHEEHQ�RS�GH�FRQFXUUHQWLH��9RRU�ZLH�WH�ODQJ�DIZDFKW��GUHLJHQ�JURWH�
SORWVH�IDFWXUHQ�YRRU�YHUSOLFKWH�DDQSDVVLQJHQ��+HW�LV�GXV�EHODQJULMN�QX�DO�QD�WH�
YUDJHQ�KRH�MRXZ�EHGULMI�GH�ZHJ�QDDU�HHQ�NOLPDDWQHXWUDOH�WRHNRPVW�ZLO�DIOHJ�
JHQ� 
9RRU�HHQ�OHHIEDUH�SODQHHW 
(U�]LMQ�JHHQ�MREV�RS�HHQ�GRGH�SODQHHW�HQ�RP�GH�SODQHHW�OHHIEDDU�WH�KRXGHQ�
]DO�KHW�QRGLJ�]LMQ�RP�]R�VQHO�PRJHOLMN�QDDU�HHQ�NOLPDDWQHXWUDOH�HFRQRPLH�WH�
HYROXHUHQ��'LW�]DO�JURWH�YHUDQGHULQJHQ�LQ�GH�HFRQRPLH�WHZHHJ�EUHQJHQ�HQ�
DOOH�VHFWRUHQ�]XOOHQ�KLHUELM�KXQ�YHUDQWZRRUGHOLMNKHLG�PRHWHQ�QHPHQ��2P�JUR�
WH�VFKRNNHQ�WH�YHUPLMGHQ�LV�KHW�EHODQJULMN�RP�KLHUURQG�RS�VHFWRUQLYHDX�PDDU�
RRN�RS�EHGULMIVQLYHDX�ODQJH�WHUPLMQSODQQHQ�WH�PDNHQ� 
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:DW�LV�UHFKWYDDUGLJH�WUDQVLWLH" 
5HFKWYDDUGLJH�WUDQVLWLH�JDDW�RYHU�GH�PDQLHU�ZDDURS�ZH�GH�RYHUJDQJ�QDDU�
HHQ�NOLPDDWQHXWUDOH�HFRQRPLH�PRHWHQ�PDNHQ�HQ�LV�RSJHQRPHQ�LQ�GH�NOLPDDW�
DNNRRUGHQ�YDQ�3DULMV���������+HW�LV�RRN�H[SOLFLHWH�GRHOVWHOOLQJ�YDQ�GH�(XURSH�
DQ�*UHHQ�'HDO�YDQ�GH�(XURSHVH�&RPPLVVLH�GLH�(XURSD�NOLPDDWQHXWUDDO�ZLO�
PDNHQ�WHJHQ�������%LM�HHQ�UHFKWYDDUGLJH�WUDQVLWLH�JDDQ�HHQ�VWHUN�VRFLDDO�EH�
OHLG�HQ�NOLPDDWDPELWLH�KDQG�LQ�KDQG�RP�HUYRRU�WH�]RUJHQ�GDW�QLHPDQG�XLW�GH�
ERRW�YDOW��-H�NDQ�GLW�JHPHHQVFKDSSHOLMN�SUREOHHP�QLHW�RSORVVHQ�GRRU�GLW�SUR�
EOHHP�DI�WH�VFKXLYHQ�RS�LQGLYLGXHQ��MH�PRHW�JHPHHQVFKDSSHOLMNH�RSORVVLQJHQ�
YRRUVWHOOHQ��-H�LQYHVWHHUW�GXV�EYE��DOV�RYHUKHLG�EHWHU�LQ�NOLPDDWQHXWUDDO�RSHQ�
EDDU�YHUYRHU�GDQ�GH�PHQVHQ�GLH�HHQ�HOHNWULVFKH�ZDJHQ�NXQQHQ�EHWDOHQ�WH�
VSRQVRUHQ� 

:DW�LV�GH�URO�YDQ�GH�YDNERQG" 

*RHG�ZHUNHQG�VRFLDDO�RYHUOHJ�RS�YHUVFKLOOHQGH�QLYHDX¶V�YDQ�QDWLRQDDO�WRW�
VHFWRUDDO�WRW�RS�KHW�EHGULMI�LV�EHODQJULMN�RP�GH�RYHUJDQJ�QDDU�HHQ�NOLPDDWQHX�
WUDOH�HFRQRPLH�LQ�JRHGH�EDQHQ�WH�OHLGHQ��2S�GH�NOLPDDWWRS�YDQ�.DWRZLFH�
�������ZHUG�KHW�EHODQJ�YDQ�VRFLDDO�RYHUOHJ�RRN�H[SOLFLHW�HUNHQG�LQ�GH�-XVW�
7UDQVLWLRQ�6LOHVLD�'HFODUDWLRQ�GLH�GRRU�HHQ�YLMIWLJWDO�ODQGHQ��ZDDURQGHU�%HOJLs��
ZHUG�RQGHUWHNHQG��2P�GH�RYHUJDQJ�QDDU�HHQ�JURHQH�HFRQRPLH�VXFFHVYRO�WH�
PDNHQ��]XOOHQ�LQ�DOOH�VHFWRUHQ�HQ�DOOH�EHGULMYHQ�LQVSDQQLQJHQ�QRGLJ�]LMQ��=H�
NHU�LQ�GH�QDVOHHS�YDQ�GH�&RURQD-SDQGHPLH�]DO�GH�YHUOHLGLQJ�JURRW�]LMQ�RP�
WHUXJ�WH�NHUHQ�QDDU�EXVLQHVV�DV�XVXDO��PDDU�DOV�ZH�ZLOOHQ�YHUPLMGHQ�GDW�ZH�
YDQ�HHQ�YLUXV-ORFNGRZQ�LQ�HHQ�NOLPDDW-PHOWGRZQ�YHU]HLOHQ��]DO�HON�EHGULMI�HHQ�
SDG�QDDU�HHQ�NOLPDDWQHXWUDOH�WRHNRPVW�PRHWHQ�XLWWHNHQHQ��$DQ�GH�YDNERQG�
RP�HURYHU�WH�ZDNHQ�GDW�GLH�YHUDQGHULQJHQ�QLHW�DOOHHQ�GH�SODQHHW�PDDU�RRN�GH�
ZHUNQHPHU�WHQ�JRHGH�WH�NRPHQ��-H�ERXZW�LPPHUV�JHHQ�GXXU]DPH�WRHNRPVW�
RS�HHQ�VRFLDDO�NHUNKRI� 
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5HFKWYDDUGLJH�WUDQVLWLH�LQ�GH�SUDNWLMN 
'H]H�YRRUEHHOGHQ�XLW�KHW�EXLWHQODQG�WRQHQ�DDQ�KRH�YDNERQGHQ�HHQ�EHODQJULM�
NH�URO�NXQQHQ�VSHOHQ�RS�ZHJ�QDDU�HHQ�GXXU]DPH�HFRQRPLH� 

2GHQVH�6WHHO�<DUG��'HQHPDUNHQ� 

,Q�GH�QDVOHHS�YDQ�GH�ILQDQFLsOH�FULVLV�YDQ������ZHUG�EHVOLVW�GDW�GH�2GHQVH�
6WHHO�<DUG�]RX�VOXLWHQ��'H�VFKHHSVZHUI�ZDV�RS�GDW�PRPHQW�ppQ�YDQ�GH�
JURRWVWH�VFKHHSVZHUYHQ�LQ�(XURSD�HQ�]RUJGH�GLUHFW�HQ�LQGLUHFW�YRRU�ELMQD�
�����MREV��2QGHU�GUXN�YDQ�GH�YDNERQGHQ�NZDP�HU�HHQ�WUDQVIRUPDWLHSODQ�
ZDDUELM�GH�VLWH�ZHUG�RPJHYRUPG�WRW�HHQ�FHQWUXP�YRRU�RIIVKRUH�ZLQGHQHUJLH��
(U�ZDUHQ�WHU�SODDWVH�GDQ�RRN�DO�KHHO�ZDW�IDFLOLWHLWHQ�DDQZH]LJ�RP�GLH�WUDQVLWLH�
WH�UHDOLVHUHQ�]RDOV�GRNNHQ��NUDQHQ�HQ�DQGHUH�YRRU]LHQLQJHQ�YRRU�]ZDDU�
WUDQVSRUW��2RN�GH�ZHUNQHPHUV�EH]DWHQ�DO�KHHO�ZDW�WHFKQLVFKH�FDSDFLWHLWHQ�
GLH�RRN�QXWWLJ�]LMQ�ELM�KHW�PDNHQ�YDQ�ZLQGPROHQV��GHQN�PDDU�DDQ�ODVVHQ��KHW�
OHJJHQ�YDQ�HOHNWULVFKH�OHLGLQJHQ�RI�KHW�EHKDQGHOHQ�YDQ�JURWH�PHWDOHQ�RSSHU�
YODNNHQ��+HW�QDELMJHOHJHQ�/LQG¡�2IIVKRUH�5HQHZDEOHV�&HQWHU��HHQ�WHVWFHQ�
WUXP�YRRU�ZLQGWXUELQHV��]RUJGH�YRRU�H[WUD�RSOHLGLQJ�ZDDU�QRGLJ��2S�GLH�PD�
QLHU�NRQGHQ�LQ������WRHQ�KHW�ODDWVWH�VFKLS�WH�ZDWHU�ZHUG�JHODWHQ�DO������
ZHUNQHPHUV�UHFKWVWUHHNV�DDQ�GH�VODJ�LQ�GH�VHFWRU�YDQ�GH�ZLQGHQHUJLH��7HJHQ�
�����ZHUNWHQ�RS�SLHNPRPHQWHQ�DO������ZHUNQHPHUV�LQ�KHW�/LQG¡�,QGXVWULDO�
3DUF�HQ�ZHUG�EHVORWHQ�WH�LQYHVWHUHQ�LQ�HHQ�XLWEUHLGLQJ��GH�WRHNRPVW�OLMNW�GXV�
YHU]HNHUG� 

6OXLWLQJ�VWHHQNRROFHQWUDOHV��&DQDGD� 

,Q�GH�&DQDGHVH�SURYLQFLH�$OEHUWD�EHVORRW�PHQ�LQ�KHW�NDGHU�YDQ�KHW�NOLPDDW�
SODQ�RP�GH�VWHHQNRROFHQWUDOHV�YRRU�GH�RSZHNNLQJ�YDQ�HOHNWULFLWHLW�YHUVQHOG�
XLW�WH�IDVHUHQ��,Q�KHW�SURFHV�GDW��DDQ�GH]H�EHVOLVVLQJ�YRRUDI�JLQJ��ZHUGHQ�YDN�
ERQGHQ�HQ�ORNDOH�RYHUKHGHQ�YDQ�LQ�KHW�EHJLQ�EHWURNNHQ��=R�ZHUG�RS�YUDDJ�
YDQ�GH�YDNERQGHQ�RRN�RQGHU]RFKW�RI�KHW�KDDOEDDU�]RX�]LMQ�RP�GH�FHQWUDOHV�
RSHQ�WH�KRXGHQ�DOV�GH�XLWVWRRW�]RX�ZRUGHQ�RSJHYDQJHQ�HQ�RSJHVODJHQ�
�&&6��FDUERQ�FDSWXUH�DQG�VWRUDJH���'H�VWXGLH�]RUJGH�HUYRRU�GDW�GH�QRRG�
]DDN�WRW�VOXLWLQJ�RQGHUERXZG�ZHUG��ZDW�QRRG]DNHOLMN�ZDV�YRRU�KHW�DDQYDDU�
GLQJVSURFHV�YDQ�GH�EHWURNNHQ�ZHUNQHPHUV��+HW�EHODQJULMNVWH�RQGHUGHHO�YDQ�
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KHW�WUDQVLWLHSODQ�LV�HHQ�WUDQVLWLHIRQGV�GDW�JHILQDQFLHUG�ZRUG�GRRU�HHQ�NRROVWRI�
WDNV��YRRU�EHGULMYHQ���+HW�IRQGV�]RUJW�YRRU�LQYHVWHULQJHQ�LQ�ORNDOH�HFRQRPLH��
HHQ�EHODVWLQJYHUODJLQJ�YRRU�GH�LQZRQHUV�YDQ�GH�VWUHHN��RP�KRJHUH�HQHUJLH�
NRVWHQ�WH�FRPSHQVHUHQ��HQ�HHQ�YDQJQHW�YRRU�JHWURIIHQ�ZHUNQHPHUV��+HW�
YDQJQHW�RPYDW�HHQ�LQNRPHQVJDUDQWLH�YRRU�ZHUNQHPHUV�ZDDUELM�]H�����YDQ�
KXQ�YURHJHUH�ORRQ�EHKRXGHQ�WRW�]H�HHQ�QLHXZH�MRE�YLQGHQ�RI�RS�SHQVLRHQ�
NXQQHQ�JDDQ�� 

7DWD�6WHHO�,-PXLGHQ��1HGHUODQG� 

0LGGHQ�LQ�GH�FRURQDFULVLV�EUDN�ELM�GH�VWDDOIDEULHN�YDQ�7DWD�6WHHO�LQ�,-PXLGHQ�
HHQ�JURWH�VWDNLQJ�XLW��GLH�XLWHLQGHOLMN�YLHUHQWZLQWLJ�GDJHQ�]RX�GXUHQ��'H�GLUHF�
WH�DDQOHLGLQJ�ZDUHQ�GH�SODQQHQ�YDQ�GH�VWDDOPXOWLQDWLRQDO�RP�LQ�KHHO�(XURSD�
]R¶Q������EDQHQ�WH�VFKUDSSHQ�ZDDUYDQ������LQ�1HGHUODQG��'H�YDNERQG�)19�
PDDNWH�YDQ�GH�JHOHJHQKHLG�JHEUXLN�RP�QDDVW�KHW�EHKRXG�YDQ�GH�MREV�RRN�
HHQ�SODDWV�DDQ�WDIHO�ELM�GH�GLVFXVVLH�RYHU�GH�GXXU]DPH�WRHNRPVW�YDQ�KHW�EH�
GULMI�WH�HLVHQ��'H�VWDNLQJ�ZHUG�HHQ�VXFFHV��HU�NRPHQ�JHHQ�JHGZRQJHQ�RQWVOD�
JHQ�HQ�KHW�EHVWDDQGH�ZHUNJHOHJHQKHLGVSDFW�ZRUGW�YHUOHQJG�WRW�������'H�
YDNERQG�ZHUG�RRN�XLWJHQRGLJG�RP�PHH�WH�SUDWHQ�RYHU�KHW�VWUDWHJLVFK�SODQ�
YRRU�GH�YHVWLJLQJ�LQ�,-PXLGHQ��2S�VWUDWHJLVFK�YODN�]LWWHQ�KHW�EHGULMI�HQ�GH�YDN�
ERQG�YRRUORSLJ�HFKWHU�QRJ�QLHW�RS�GH�]HOIGH�JROIOHQJWH��ZDDU�KHW�EHGULMI�YRRUDO�
HHQ�QLHXZH��HIILFLsQWHUH��WHFKQRORJLH�ZLO�RSVFKDOHQ�HQ�LQYHVWHUHQ�LQ�NRROIVWRI�
RSVODJ��&&6��HQ�NRROVWRIKHUJHEUXLN��&&8��FDUERQ�FDSWXUH�DQG�XVDJH���]LHW�
KHW�)19�PHHU�KHLO�LQ�KHW�JHEUXLN�YDQ�ZDWHUVWRIJDV�RP�RS�HHQ�NOLPDDWQHXWUDOH�
PDQLHU�VWDDO�WH�SURGXFHUHQ��'H�WRHNRPVW�]DO�XLWZLM]HQ�ZDW�KHW�ZRUGW��PDDU�
KHW�LV�EHODQJULMN�GDW�GH�YDNERQG�DOYDVW�PHH�DDQ�WDIHO�]LW�ELM�KHW�XLWWHNHQHQ�YDQ�
HHQ�WRHNRPVWSODQ� 
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+RH�EHJLQ�MH�HU�DDQ" 
$OV�MH�YRRU�KHW�HHUVW�V\QGLFDDO�DDQ�GH�VODJ�JDDW�URQG�PLOLHX�HQ�NOLPDDW�YRHO�MH�
MH�PLVVFKLHQ�RQ]HNHU��=DO�LN�QLHW�GRRU�GH�PDQG�YDOOHQ�DOV�LN�QLHW�DOOH�WHFKQL�
VFKH�GHWDLOV�XLW�GLH�GLNNH�GRVVLHUV�VQDS"�/DDW�MH�YRRUDO�QLHW�DIVFKULNNHQ��+HW�LV�
HFKW�QLHW�QRGLJ�RP�]HOI�HHQ�PLOLHX-H[SHUW�WH�]LMQ�RP�V\QGLFDDO�WH�ZHUNHQ�URQG�
PLOLHX��0HW�V\QGLFDDO�JH]RQG�YHUVWDQG�NRP�MH�DO�KHHO�YHU��-LM�NHQW�DOV�V\QGLFD�
OLVW�ERYHQGLHQ�DOV�JHHQ�DQGHU�GH�VLWXDWLH�RS�GH�ZHUNYORHU��-H�VWDDW�RRN�QLHW�
DOOHHQ��MH�NDQ�VWHHGV�HHQ�EHURHS�GRHQ�RS�GH�RQGHUVWHXQLQJVGLHQVW�0LOLHX�YDQ�
KHW�9ODDPV�$%99��]LH�RRN�S������YRRU�VSHFLILHNH�YUDJHQ�RI�HHQ�EHJHOHLGLQJ�
RS�PDDW��,Q�GLW�GHHO�YDQ�GH�EURFKXUH�SUREHUHQ�LQIRUPHUHQ�ZH�MH�DOYDVW�RYHU�
MRXZ�EHYRHJGKHGHQ�HQ�LQIRUPDWLHUHFKWHQ�URQG�PLOLHX�HQ�EHODQJULMNH�PRPHQ�
WHQ�WLMGHQV�KHW�V\QGLFDDO�MDDU��*HEUXLN�RRN�]HNHU�GH�DQGHUH�EURFKXUHV�XLW�GH]H�
UHHNV� 

&RPLWp�YRRU�3UHYHQWLH�HQ�%HVFKHUPLQJ�RS�KHW�:HUN� 

+HW�&3%:�LV�Gp�VSLO�YRRU�LQVSUDDN�LQ�KHW�PLOLHXEHOHLG�YDQ�MRXZ�EHGULMI��0LOLHX�
LV�ppQ�YDQ�GH�]HYHQ�ZHO]LMQVGRPHLQHQ��&RGH[�:HO]LMQ�RS�KHW�:HUN�–�DUWLNHO�
,��-���HQ�EHKRRUW�GXV�WRW�GH�EHYRHJGKHLG�YDQ�KHW�&3%:��'H�URO�YDQ�KHW�
&3%:�ZRUGW�HYHQHHQV�EHVFKUHYHQ�LQ�GH�PLOLHXZHWJHYLQJ��9/$5(0�,,�–�
����������'H�OHGHQ�YDQ�KHW�&3%:�KHEEHQ�ZHWWHOLMN�KHW�UHFKW�RS�DOOH�QRGLJH�
LQIRUPDWLH�RP�PHW�YROOHGLJH�NHQQLV�YDQ�]DNH�DGYLH]HQ�XLW�WH�EUHQJHQ�
URQG�KHW�PLOLHXEHOHLG�YDQ�KHW�EHGULMI��$OV�MH�PHHU�LQIRUPDWLH�QRGLJ�KHEW�RP�
V\QGLFDDO�URQG�PLOLHX�WH�ZHUNHQ�LV�KHW�&3%:�GDQ�RRN�GH�LGHDOH�SOHN�RP�GLW�WH�
YUDJHQ��$OOH�YHUVODJHQ��LQOLFKWLQJHQ��DGYLH]HQ�HQ�GRFXPHQWHQ�GLH�WH�PDNHQ�
KHEEHQ�PHW�PLOLHX�PRHWHQ�WHU�EHVFKLNNLQJ�JHVWHOG�ZRUGHQ�YDQ�KHW�&3%:��'LW�
JHOGW�]HNHU�YRRU�GRFXPHQWHQ�GLH�DDQ�GH�RYHUKHLG�PRHWHQ�ZRUGHQ�EH]RUJG��
PDDU�LV�KLHU�QLHW�WRH�EHSHUNW��$OV�HU�JHHQ�&RPLWp�LV�RS�MH�EHGULMI�GDQ�PRHWHQ�
GH�GRFXPHQWHQ�L�Y�P��PLOLHX�WHU�EHVFKLNNLQJ�JHVWHOG�ZRUGHQ�YDQ�GH�V\QGLFDOH�
GHOHJDWLH� 

1LHXZ�YHUNR]HQ�LQ�KHW�&3%:" 

0HW�GH]H�VWDSSHQ�PDDN�MH�HHQ�JRHGH�VWDUW� 

o 3UDDW�PHW�MH�YRRUJDQJHUV�RI�PHHU�HUYDUHQ�FROOHJD¶V�LQ�KHW�&3%:��
9UDDJ�KHQ�ZHONH�GRVVLHUV�EHODQJULMN�]LMQ�RP�RS�WH�YROJHQ�HQ�ZHONH�GRV�
VLHUV�QRJ�LQ�EHKDQGHOLQJ�ZDUHQ��2S�GLH�PDQLHU�NDQ�MH�GH�GUDDG�PDNNH�
OLMN�RSSLNNHQ��+HW�NDQ�RRN�GH�PRHLWH�ZDDUG�]LMQ�RP�HHQV�WH�SUDWHQ�PHW�
GH�FROOHJD¶V�YDQ�GH�DQGHUH�YDNERQGHQ��,Q�JHPHHQVFKDSSHOLMN�IURQW�NDQ�
MH�PHHU�EHUHLNHQ� 

o 1HHP�GH�&3%:-YHUVODJHQ�YDQ�GH�ODDWVWH�PDDQGHQ�GRRU��0RJHOLMN�
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VWXXUGHQ�MH�YRRUJDQJHUV�GLH�DO�GRRU��-H�NDQ�]H�RRN�RSYUDJHQ�ELM�GH�,Q�
WHUQH�'LHQVW�YRRU�3UHYHQWLH�HQ�%HVFKHUPLQJ�RS�KHW�:HUN� 

o 0DDN�HHQ�SUDDWMH�PHW�GH�PLOLHXFR|UGLQDWRU�HQ�LQIRUPHHU�MH�RYHU�
KDDU�]LMQ�DFWLYLWHLWHQ��9UDDJ�RRN�RP�KDDU�]LMQ�FRQWDFWJHJHYHQV��]RGDW�MH�
GH�PLOLHXFR|UGLQDWRU�NDQ�FRQWDFWHUHQ�DOV�MH�YUDJHQ�KHEW�RI�LQ�JHYDO�YDQ�
SUREOHPHQ��$OV�HU�JHHQ�PLOLHXFR|UGLQDWRU�LV�YUDDJ�MH�EHVW�RS�GH�HHUVWH�
YHUJDGHULQJ�YDQ�KHW�&3%:�ZLH�GH�FRQWDFWSHUVRRQ�LV�YRRU�PLOLHX]DNHQ� 

+XLVKRXGHOLMN�UHJOHPHQW 

'H�VSHOUHJHOV�YRRU�KHW�RYHUOHJ�LQ�KHW�&3%:�ZRUGHQ�YDVWJHOHJG�LQ�KHW�KXLV�
KRXGHOLMN�UHJOHPHQW��'LW�UHJOHPHQW�OHJGH�MH�]HOI�PHH�YDVW�WLMGHQV�GH�RSULFK�
WLQJVYHUJDGHULQJ��*HEUXLN�GH�UHJHOV�GLH�LQ�GLW�UHJOHPHQW�ZHUGHQ�YDVWJHOHJG�
RYHU� 

o :DDU��ZDQQHHU�HQ�KRH�HU�YHUJDGHUG�ZRUGW 

o +RH�HHQ�SXQW�RS�GH�DJHQGD�JHSODDWVW�NDQ�ZRUGHQ 

o 'H�PDQLHU�ZDDURS�GH�FRQWDFWHQ�YHUORSHQ�WXVVHQ�GH�ZHUNQHPHUVYHUWH�
JHQZRRUGLJHUV��GH�ZHUNJHYHU��GH�OHGHQ�YDQ�GH�KLsUDUFKLVFKH�OLMQ��GH�
SUHYHQWLHDGYLVHXU�HQ�GH�ZHUNQHPHUV 

o 'H�ZLM]H�ZDDURS�GHVNXQGLJHQ��ELMYRRUEHHOG�YDQ�GH�YDNERQG��NXQQHQ�
ZRUGHQ�XLWJHQRGLJG 

o 'H�ZLM]H�ZDDURS�KHW�SHUVRQHHO�RYHU�GH�ZHUNLQJ�YDQ�KHW�&3%:�ZRUGW�
JHwQIRUPHHUG� 

2QGHUQHPLQJVUDDG 

+RHZHO�GH�RQGHUQHPLQJVUDDG�QLHW�IRUPHHO�EHYRHJG�LV�RP�URQG�PLOLHX�DGYLH�
]HQ�WH�JHYHQ��NDQ�KHW�PLOLHXWKHPD��HU�YLD�HHQ�RPZHJ�WRFK�RS�GH�DJHQGD�EH�
ODQGHQ��ELMYRRUEHHOG�YLD�GH�IHGHUDOH�PRELOLWHLWVGLDJQRVWLHN��'H�HFRQRPLVFKH�
HQ�ILQDQFLsOH�LQIRUPDWLH��(),��GLH�RS�GH�25�EHVSURNHQ�ZRUGW�EHYDW�RRN�DDQ�
NQRSLQJVSXQWHQ�URQG�PLOLHX��MH�NDQ�HU�PHHU�WH�ZHWHQ�NRPHQ�RYHU�EYE��GH�NRV�
WHQ�YRRU�KHW�HQHUJLH-�HQ�ZDWHUJHEUXLN�RI�RYHU�RYHUKHLGVVWHXQ��$OOH�GRFXPHQ�
WHQ�URQG�PLOLHX�GLH�YRRU�GH�RYHUKHLG�PRHWHQ�ZRUGHQ�ELMJHKRXGHQ��PRHWHQ�RRN�
WHU�EHVFKLNNLQJ�JHVWHOG�ZRUGHQ�DDQ�GH�OHGHQ�YDQ�GH�25��$OV�HU�JHHQ�25�LV�LQ�
MRXZ�EHGULMI�GDQ�ZRUGHQ�GH�EHYRHJGKHGHQ�URQG�GH�(),�RYHUJHQRPHQ�GRRU�KHW�
&3%:�RI�GH�V\QGLFDOH�GHOHJDWLH��DOV�HU�RRN�JHHQ�&RPLWp�LV�� 
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'H�PLOLHXFR|UGLQDWRU 

2I�MH�EHGULMI�HHQ�PLOLHXFR|UGLQDWRU�PRHW�KHEEHQ�KDQJW�DI�YDQ�ZHONH�HFRQRPL�
VFKH�DFWLYLWHLWHQ�ZRUGHQ�YHUJXQG�LQ�GH�RPJHYLQJVYHUJXQQLQJ��,Q�GH�LQGHOLQJV�
OLMVW��9/$5(0�,,�-�ELMODJH����VWDDW�SHU�HFRQRPLVFKH�DFWLYLWHLW�DDQJHJHYHQ�RI�HU�
HHQ�PLOLHXFR|UGLQDWRU�PRHW�ZRUGHQ�DDQJHVWHOG��%HGULMYHQ�PHW�DFWLYLWHLWHQ�GLH�
HHQ�JURWH�LQYORHG�NXQQHQ�KHEEHQ�RS�KHW�PLOLHX��]XOOHQ�LQ�UHJHO�HHQ�PLOLHXFR�
|UGLQDWRU�PRHWHQ�DDQVWHOOHQ��'H�PLOLHXFR|UGLQDWRU�NDQ�]RZHO�HHQ�ZHUNQHPHU�
]LMQ�YDQ�KHW�EHGULMI�RI�YDQ�HHQ�H[WHUQH�ILUPD� 

'H�PLOLHXFR|UGLQDWRU�PRHW�ZDNHQ�RYHU�GH�FRUUHFWH�XLWYRHULQJ�YDQ�GH�PLOLHX�
ZHWJHYLQJ��'LW�KRXGW�RQGHU�PHHU�LQ��KHW�FRQWUROHUHQ�RI�GH�PLOLHXQRUPHQ��
ZRUGHQ�QDJHOHHIG��(UYRRU�]RUJHQ�GH�QRGLJH�PHWLQJHQ�HQ�FRQWUROHV�ZRUGHQ�
XLWJHYRHUG��'H�PLOLHXFR|UGLQDWRU�]RUJW�HU�RRN�YRRU�GDW�PLOLHXUDSSRUWHQ�WLMGLJ�
ELM�GH�RYHUKHLG�ZRUGHQ�LQJHGLHQG�HQ�KRXGW�KLHUYRRU�GH�QRGLJH�JHJHYHQV�ELM�
RYHU�R�D��DIYDOVWRIIHQ��XLWVWRRW��HQHUJLHYHUEUXLN��«�'H�PLOLHXFR|UGLQDWRU�NDQ�
SHUVRRQOLMN�DDQVSUDNHOLMN�ZRUGHQ�JHVWHOG�YRRU�RYHUWUHGLQJHQ�YDQ�GH�PLOLHX�
ZHWJHYLQJ��WHQ]LM�]LM�KLM�NDQ�DDQWRQHQ�GDW�KHW�EHGULMI�KDDU�]LMQ�DGYLH]HQ�QLHW�
KHHIW�RSJHYROJG��� 

'H�PLOLHXFR|UGLQDWRU�KHHIW�RRN�QRJ�GH�WDDN�RP�DGYLH]HQ�WH�YHUOHQHQ�RYHU�
JHSODQGH�LQYHVWHULQJHQ�HQ�YHUEHWHUYRRUVWHOOHQ�WH�IRUPXOHUHQ��'DDUQDDVW�
GUDDJW�]LM�KLM�RRN�ELM�DDQ�GH�FRPPXQLFDWLH�URQG�PLOLHX��]RZHO�ELQQHQ�KHW�EH�
GULMI�DOV�QDDU�EXLWHQ�WRH�� 

'H�PLOLHXFR|UGLQDWRU�NDQ�HHQ�EHODQJULMNH�PHGHVWDQGHU�]LMQ�DOV�MH�URQG�PLOLHX�
HQ�NOLPDDW�DDQ�GH�VODJ�ZLO�JDDQ��=LM�KLM�EHVFKLNW�RYHU�KHHO�ZDW�LQIRUPDWLH�HQ�
WHFKQLVFKH�NHQQLV�HQ�NDQ�YDQXLW�]LMQ�KDDU�URO�KHOSHQ�RP�GH�ZHUNJHYHU�WH�
RYHUWXLJHQ��+HW�ORRQW�GXV�RP�HHQ�JRHGH�UHODWLH�PHW�GH�PLOLHXFR|UGLQDWRU�RS�
WH�ERXZHQ��'H�PLOLHXFR|UGLQDWRU�KHHIW�QLHW�DOWLMG�HHQ�PDNNHOLMNH�URO��YDDN�NRV�
WHQ�GH�YRRUVWHOOHQ�GLH�]LM�KLM�GRHW�JHOG��-H�NDQ�GXV�RRN�GH�PLOLHXFR|UGLQDWRU�
KHOSHQ��GRRU�PHH�WH�LMYHUHQ�YRRU�HHQ�PLOLHXYULHQGHOLMN�EHGULMI� 

+HW�&3%:�KHHIW�GH�EHVOLVVLQJVEHYRHJGKHLG�RYHU�GH�DDQVWHOOLQJ��YHUYDQJLQJ�
RI�YHUZLMGHULQJ�YDQ�GH�PLOLHXFR|UGLQDWRU�DOV�GLH�HHQ�ZHUNQHPHU�LV�YDQ�KHW�
EHGULMI��+HW�DNNRRUG�YDQ�KHW�&RPLWp�LV�GXV�QRGLJ�DOV�GH�ZHUNJHYHU�GH�PLOLHX�
FR|UGLQDWRU-ZHUNQHPHU�ZLO�DIGDQNHQ�RI�YHUYDQJHQ��+RHZHO�KHW�&RPLWp�JHHQ�
EHVOLVVLQJVEHYRHJGKHLG�KHHIW�RYHU�GH�DDQVWHOOLQJ�RI�YHUYDQJLQJ�HHQ�H[WHUQH�
PLOLHXFR|UGLQDWRU��NDQ�KHW�&3%:�KLHUURQG�QDWXXUOLMN�ZpO�DGYLH]HQ�IRUPXOHUHQ� 
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%HODQJULMNH�PRPHQWHQ�LQ�KHW�V\QGLFDDO�MDDU 
0LOLHX�KRRUW�LQ�KHW�EHGULMI�HHQ�WKHPD�WH�]LMQ�GDW�GDJHOLMNV�ZRUGW�RSJHYROJG��+HW�
LV�GXV�EHODQJULMN�RP�KLHU�RS�JHUHJHOGH�EDVLV�V\QGLFDOH�FRQWUROH�RS�XLW�WH�YRH�
UHQ��(U�]LMQ�HHQ�DDQWDO�PRPHQWHQ�LQ�KHW�V\QGLFDOH�ZHUNMDDU�GLH�]LFK�HU�JRHG�
WRH�OHQHQ�RP�KHW�PLOLHX-�HQ�NOLPDDWEHOHLG�YDQ�KHW�EHGULMI�DDQ�WH�NDDUWHQ�RS�
KHW�VRFLDDO�RYHUOHJ��KLHUURQG�ERXZGH�KHW�9ODDPV�$%99�GH�V\QGLFDOH�PLOLHX�
NDOHQGHU�RS� 

'H�PLOLHXNDOHQGHU 

,Q�GH�RQGHUVWDDQGH�WDEHO�ZRUGHQ�PRJHOLMNH�DFWLHPRPHQWHQ�URQG�PLOLHX�LQ�KHW�
VRFLDDO�RYHUOHJ�VFKHPDWLVFK�ZHHUJHJHYHQ� 

/HJHQGH��   

 
 

�(U�LV�JHHQ�YDVWJHOHJG�PRPHQW�YRRU�GH�-DDUOLMNVH�7RHOLFKWLQJ��GLW�LV�HHQ�VXJ�
JHVWLH�JHEDVHHUG�RS�V\QGLFDOH�HUYDULQJHQ� 

 IMJV Jaarverslag 
Milieucoör. 

Jaarlijkse 
Toelichting* 

EFI JAP 

Januari      
Februari      
Maart      
April      
Mei      
Juni      
Juli      
Augustus      
September      
Oktober      
November      
December      

 

 

 

0LOLWDQWHQNHUQ�VWDUW�YRRUEHUHLGLQJHQ 

2YHUOHJ�LQSODQQHQ 

/DDWVWH�NDQV�YRRU�RYHUOHJ 
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,QWHJUDDO�0LOLHXMDDUYHUVODJ��,0-9� 

+HW�LQWHJUDDO�PLOLHXMDDUYHUVODJ�LV�HHQ�MDDUOLMNV�YHUVODJ�GDW�EHSDDOGH��PDDU�QLHW�
DOOH��EHGULMYHQ�ELM�GH�RYHUKHLG�PRHWHQ�LQGLHQHQ��2I�MRXZ�EHGULMI�GLW�PRHW�GRHQ�
KDQJW�R�D��DI�YDQ�GH�XLWVWRRW�HQ�KHW�HQHUJLHYHUEUXLN��+HW� ,0-9�PRHW� URQG����
PDDUW� LQJHGLHQG�ZRUGHQ�ELM� GH� RYHUKHLG��&3%:-OHGHQ�PRHWHQ� KLHUYDQ� LQ�
SULQFLSH�HHQ�NRSLH�RQWYDQJHQ��+HW�,0-9�EHVWDDW�XLW�YHUVFKLOOHQGH�RQGHUGHOHQ��
ZHONH�RQGHUGHOHQ� LQJHGLHQG�PRHWHQ�ZRUGHQ��KDQJW�DI�YDQ�GH�DFWLYLWHLWHQ�YDQ�
KHW�EHGULMI��+HW�,0-9�NDQ�LQIRUPDWLH�EHYDWWHQ�RYHU� 

o GH�XLWVWRRW�YDQ�YHURQWUHLQLJHQGH�VWRIIHQ�GRRU�KHW�EHGULMI�QDDU�OXFKW��ZD�
WHU�HQ�ERGHP 

o KHW�YHUEUXLN�YDQ�HQHUJLH�HQ�JURQGZDWHU 
o GH�DIYDOVWRIIHQ�YDQ�KHW�EHGULMI� 

'H� JHJHYHQV� RYHU� XLWVWRRW� QDDU� OXFKW� HQ� ZDWHU� ]LMQ� RRN� RSJHQRPHQ� LQ� HHQ�
RSHQEDDU�GDWDEHVWDQG��'LW� ODDW�MH�WRH�RP�GH�HYROXWLH�RYHU�YHUVFKLOOHQGH�MDUHQ�
WH�EHNLMNHQ�RI�GH�XLWVWRRW�YDQ�MH�EHGULMI�WH�YHUJHOLMNHQ�PHW�DQGHUH�EHGULMYHQ�XLW�
GH]HOIGH� VHFWRU� RI� XLW� GH� EXXUW�� +HW� ,0-9-GDWDEHVWDQG� LV� WH� YLQGHQ� RS�
ZZZ�YPP�EH�GDWD�LPMY-GDWDEHVWDQG�� 

+HW�LV�LQWHUHVVDQW�RP�KHW�,0-9�VDPHQ�PHW�KHW�MDDUYHUVODJ�YDQ�GH�PLOLHXFR|U�
GLQDWRU� WH�EHVSUHNHQ�RS�KHW�&RPLWp��+XOS�QRGLJ�PHW�KHW�DQDO\VHUHQ�YDQ�KHW�
,0-9�HQ�KHW�YRRUEHUHLGHQ�YDQ�YUDJHQ�YRRU�WLMGHQV�GH�EHVSUHNLQJ�RS�KHW�&RPL�
Wp"�&RQWDFWHHU�KHW�PLOLHXWHDP�RS�PLOLHX#YODDPVDEYY�EH� 

-DDUYHUVODJ�0LOLHXFR|UGLQDWRU 

$OV�HU�HHQ�PLOLHXFR|UGLQDWRU�LV�DDQJHVWHOG�GDQ�PRHW�GLH�MDDUOLMNV�YHUVODJ�XLW�
EUHQJHQ�RYHU�KDDU�]LMQ�ZHUN]DDPKHGHQ��'LW�YHUVODJ�PRHW�YRRU���DSULO�EH]RUJG�
ZRUGHQ�DDQ�GH�EHGULMIVOHLGLQJ��KHW�&RPLWp�YRRU�%HVFKHUPLQJ�RS�KHW�:HUN�HQ�
GH�2QGHUQHPLQJVUDDG��'LW�YHUVODJ�EHYDW�RQGHU�PHHU�HHQ�RYHU]LFKW�YDQ�GH�
XLWJHEUDFKWH�DGYLH]HQ�HQ�KHW�JHYROJ�GDW�HU�DDQ�ZHUG�JHJHYHQ� 

+HW�MDDUYHUVODJ�YDQ�GH�PLOLHXFR|UGLQDWRU�LV�HHQ�LQWHUHVVDQW�GRFXPHQW�GDW�MH�
HHQ�EHHOG�JHHIW�YDQ�GH�EHODQJULMNVWH�GRVVLHUV�ZDDUPHH�GH�PLOLHXFR|UGLQDWRU�
EH]LJ�LV�JHZHHVW��$OV�MH�ELMYRRUEHHOG�PHOGLQJHQ�]LHW�RYHU�RYHUVFKULMGLQJHQ�YDQ�
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XLWVWRRWQRUPHQ�GDQ�ZHHW�MH�ZDDURYHU�MH�YUDJHQ�NDQ�VWHOOHQ��RI�QDDU�ZHONH�
VWRIIHQ�MH�RS�]RHN�PRHW�LQ�KHW�,0-9� 

2RN�YRRU�GH�DQDO\VH�YDQ�KHW�MDDUYHUVODJ�YDQ�GH�PLOLHXFR|UGLQDWRU�HQ�YRRU�KHW�
YRRUEHUHLGHQ�YDQ�YUDJHQ�KLHURYHU�NDQ�MH�WHUHFKW�ELM�GH�PLOLHXGLHQVW�YDQ�KHW�
9ODDPV�$%99� 

-DDUOLMNVH�WRHOLFKWLQJ�PLOLHXEHOHLG 

'H�FRGH[�ZHO]LMQ�RS�KHW�ZHUN��DUW��,,��-����VFKULMIW�YRRU�GDW�EHGULMYHQ�MDDUOLMNV�
HHQ� ³RPVWDQGLJH� WRHOLFKWLQJ´�PRHWHQ�JHYHQ�DDQ�KHW�&RPLWp�RYHU�KHW�PLOLHX�
EHOHLG�YDQ�GH�RQGHUQHPLQJ��'H]H�UHJHO�LV�RRN�RSJHQRPHQ�LQ�GH�PLOLHXZHWJH�
YLQJ��'H�ZHWJHYLQJ�OHJW�QLHW�YDVW�ZHONH�YRUP�GLH�WRHOLFKWLQJ�PRHW�KHEEHQ�HQ�
RRN�QLHW�ZDQQHHU�GLH�PRHW�SODDWVYLQGHQ��+HW�LV�HFKWHU�HHQ�JRHG�LGHH�RP�GH�
]H�WRHOLFKWLQJ�LQ�WH�SODQQHQ�NRUW�QD�KHW�LQGLHQHQ�YDQ�KHW�,0-9�HQ�KHW�MDDUYHU�
VODJ�HQ�HU�]R�HHQ�WKHPDYHUJDGHULQJ�YDQ�KHW�&RPLWp�RYHU�PLOLHX�YDQ�WH�PD�
NHQ� 

-H�NDQ�]HOI�DIVSUDNHQ�PDNHQ�PHW�GH�ZHUNJHYHU�RYHU�GH� WKHPD¶V�GLH� WLMGHQV�
GH� MDDUOLMNVH� WRHOLFKWLQJ�PRHWHQ�ZRUGHQ� EHVSURNHQ��:LM� UDGHQ�DDQ� RP�GH]H�
WKHPD¶V��LQGLHQ�YDQ�WRHSDVVLQJ��]HNHU�WH�EHVSUHNHQ� 

o (QHUJLH��HYROXWLH�YHUEUXLN��DDQGHHO�KHUQLHXZEDUH�HQHUJLH��«� 

o 8LWVWRRW��EURHLNDVJDVVHQ��DQGHUH�JDVVHQ��ILMQ�VWRI��]ZDUH�PHWDOHQ��«� 

o :DWHU��YHUEUXLN��OR]LQJHQ��]XLYHULQJ��KHUJHEUXLN�KHPHO�DIYDOZDWHU��«� 

o $IYDOVWRIIHQ� �HYROXWLH� KRHYHHOKHLG�� EHODQJULMNVWH� DIYDOVWRIIHQ�� UHF\FOD�
JH��KHUJHEUXLN�«� 

o 0RELOLWHLW��ZRRQ-ZHUN��WUDQVSRUW��«� 

o .ODFKWHQ� YDQ� EXXUWEHZRQHUV� HQ� RYHUKHGHQ� �:DUHQ� HU� NODFKWHQ� YDQ�
EXXUWEHZRQHUV�RYHU�KLQGHU"�:DUHQ�HU�RYHUVFKULMGLQJHQ�YDQ�PLOLHXQRU�
PHQ"�:DW�JHEHXUGH�HU�PHW�GH]H�NODFKWHQ�YDVWVWHOLQJHQ"� 

$OV�HU�LQ�MH�EHGULMI�JHHQ�&RPLWp�LV�GDQ�QHHPW�GH�V\QGLFDOH�DIYDDUGLJLQJ�GH]H�
EHYRHJGKHLG�RYHU� 
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(FRQRPLVFKH�HQ�ILQDQFLsOH�LQIRUPDWLH��(),� 

-DDUOLMNV�ZRUGW�GH�HFRQRPLVFKH�HQ�ILQDQFLsOH�LQIRUPDWLH�YDQ�KHW�EHGULMI�EHVSUR�
NHQ�RS�GH�2QGHUQHPLQJVUDDG��(HQ�EHODQJULMN�V\QGLFDDO�PRPHQW��'H�(),�EH�
YDW� RRN� YHUVFKLOOHQGH� DDQNQRSLQJVSXQWHQ� URQG� PLOLHX�� PDDU� GLH� ]LWWHQ� YHU�
VSUHLG� RS� YHUVFKLOOHQGH� SODDWVHQ�� (QNHOH� ]DNHQ� ZDDUURQG� MH� LQIRUPDWLH� NDQ�
WHUXJYLQGHQ� 

o ,QYHVWHULQJHQ�LQ�LQVWDOODWLHV��EYE��RP�]H�PLOLHXYULHQGHOLMNHU�WH�PDNHQ� 

o %HSDDOGH�VXEVLGLHV�YDQ�GH�RYHUKHLG��EYE��HFRORJLHVWHXQ� 

o .RVWHQ�YRRU�HQHUJLH�RI�ZDWHU��« 

o 7RHNRPVWYHUZDFKWLQJHQ��RQGHU]RHN��«��EDVLVLQIR� 

(HQ�JRHGH�VDPHQZHUNLQJ�HQ�XLWZLVVHOLQJ�YDQ�LQIRUPDWLH�WXVVHQ�GH�OHGHQ�YDQ�
KHW�&RPLWp�HQ�GH�25�LV�KLHU�GXV�HHQ�SOXVSXQW��GRRU�LQIRUPDWLH�VDPHQ�WH�OHJ�
JHQ�NDQ�MH�HHQ�EHWHU�EHHOG�NULMJHQ� 

-DDUOLMNV�DFWLHSODQ�YRRU�ZHO]LMQ�RS�KHW�ZHUN��-$3� 

+HW� MDDUOLMNV�DFWLHSODQ�YRRU�ZHO]LMQ�RS�KHW�ZHUN� LV�GH� MDDUOLMNVH�XLWZHUNLQJ�YDQ�
KHW�JOREDDO�SUHYHQWLHSODQ��'H�ZHUNJHYHU�PRHW�KHW�RQWZHUS�YDQ�KHW�-$3��YRRU�
��QRYHPEHU�RYHUPDNHQ�DDQ�KHW�&3%:�RI�GH�V\QGLFDOH�GHOHJDWLH� �DOV�HU�
JHHQ�&RPLWp�LV���,Q�QRYHPEHU�HQ�GHFHPEHU�NDQ�KHW�&3%:�GDQ�DGYLHV�JHYHQ�
HQ�RYHUOHJJHQ�RYHU�GLW� RQWZHUS��2S��� MDQXDUL� WUHHGW� KHW�QLHXZH�-$3� LQ�ZHU�
NLQJ�� 2RN� GH� ZHUNQHPHUVYHUWHJHQZRRUGLJHUV� KHEEHQ� KHW� UHFKW� RP� SXQWHQ�
YRRU�KHW�-$3�YRRU�WH�VWHOOHQ��,Q�YHHO�EHGULMYHQ�OXNW�KHW�]R�RP�HQNHOH�EHODQJULM�
NH�SXQWHQ�YRRU�ZHUNQHPHUV�RS�WH�QHPHQ�LQ�KHW�-$3�� 

$DQJH]LHQ�PLOLHX�ppQ� YDQ� GH� ]HYHQ�ZHO]LMQVGRPHLQHQ� LV�� NDQ� MH� RRN�PLOLHX�
SXQWHQ�ODWHQ�RSQHPHQ�LQ�KHW�-$3��:LO�MH�KLHUPHH�DDQ�GH�VODJ�OHHV�GDQ�]HNHU�
RQ]H�EURFKXUHV�³(HQ�JURHQHU�EHGULMI�YLD�KHW� MDDUDFWLHSODQ�YRRU�ZHO]LMQ�RS�KHW�
ZHUN´� HQ� ³,QVSLUDWLHJLGV� YRRU� HHQ� JURHQHU� EHGULMI´�� -H� NDQ� EHLGH� EURFKXUHV�
GRZQORDGHQ�YLD�ZZZ�NOLPDDWNDPHUDDG�EH� 
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%HODQJULMNH�PLOLHX-LQIRUPDWLHEURQQHQ 

2PJHYLQJVYHUJXQQLQJ 

'H�RPJHYLQJVYHUJXQQLQJ�LV�HHQ�EHODQJULMN�GRFXPHQW�YRRU�MH�EHGULMI��-H�NDQ�
]H�LPPHUV�EHVFKRXZHQ�DOV�HHQ�VRRUW�ULMEHZLMV��]RQGHU�GH�MXLVWH�RPJHYLQJV�
YHUJXQQLQJ�PDJ�KHW�EHGULMI�JHHQ�DFWLYLWHLWHQ�XLWYRHUHQ��'H�RPJHYLQJVYHUJXQ�
QLQJ�LV�GDQ�RRN�HHQ�EDVLVGRFXPHQW�ZDDULQ�MH�NDQ�QDJDDQ�ZHONH�DFWLYLWHLWHQ�MH�
EHGULMI�PDJ�XLWYRHUHQ�HQ�ZHONH�YRRUZDDUGHQ�GDDUDDQ�YHUERQGHQ�]LMQ��'H�RP�
JHYLQJVYHUJXQQLQJ�PRHW�WHU�EHVFKLNNLQJ�]LMQ�YRRU�OHGHQ�YDQ�KHW�&RPLWp��PDDU�
NDQ�RRN�YULM�HHQYRXGLJ�RSJHYUDDJG�ZRUGHQ�ELM�GH�PLOLHXGLHQVW�YDQ�GH�JH�
PHHQWH�ZDDU�MH�EHGULMI�JHOHJHQ�LV��/HW�RS��KHW�LV�ZHO�HHQ�YULM�WHFKQLVFK�GRFX�
PHQW� 

'H�RPJHYLQJVYHUJXQQLQJ�LV�GH�VDPHQYRHJLQJ�YDQ�HQNHOH�YHUVFKLOOHQGH�YHU�
JXQQLQJHQ�ZDDURQGHU�GH�YURHJHUH�PLOLHXYHUJXQQLQJ�HQ�VWHGHQERXZNXQGLJH�
YHUJXQQLQJ��ERXZYHUJXQQLQJ���(U�NXQQHQ�YHUVFKLOOHQGH�RPJHYLQJVYHUJXQQLQ�
JHQ�YDQ�WRHSDVVLQJ�]LMQ�RS�MRXZ�EHGULMI��EYE��RPGDW�HU�LQVWDOODWLHV�]LMQ�ELMJH�
ERXZG�� 

$IKDQNHOLMN�YDQ�KHW�VRRUW�DFWLYLWHLWHQ�GDW�MRXZ�EHGULMI�XLWRHIHQW�PRHW�KHW�EH�
VFKLNNHQ�RYHU�HHQ�RPJHYLQJVYHUJXQQLQJ�NODVVH������RI����%LM�NODVVH���LV�HU�
HQNHO�HHQ�PHOGLQJVSOLFKW��YHUJXQQLQJHQ�YRRU�NODVVH���HQ���PRHWHQ�DDQJH�
YUDDJG�ZRUGHQ�ELM�UHVS��GH�SURYLQFLH�RI�GH�JHPHHQWH�ZDDU�KHW�EHGULMI�]LFK�
EHYLQGW� 

:DW�LV�KHW�YHUVFKLO�WXVVHQ�GH�PLOLHX-�HQ�RPJHYLQJVYHUJXQQLQJ" 

(HQ�YDQ�GH�EHODQJULMNVWH�YHUDQGHULQJHQ�LV�KHW�IHLW�GDW�GH�RPJHYLQJVYHUJXQ�
QLQJ�JHHQ�HLQGGDWXP�KHHIW��WHUZLMO�GH�PLOLHXYHUJXQQLQJ�VRZLHVR�HONH����MDDU�
PRHVW�YHUQLHXZG�ZRUGHQ� 

2PGDW�GH�RPJHYLQJVYHUJXQQLQJ�QLHW�PHHU�DXWRPDWLVFK�RP�GH����MDDU�YHU�
QLHXZG�PRHW�ZRUGHQ��JHEHXUW�KHW�DDQSDVVHQ�YDQ�GH�PLOLHXQRUPHQ�ZDDUDDQ�
LQVWDOODWLHV�PRHWHQ�YROGRHQ�QX�YRRUQDPHOLMN�YLD�GH�VHFWRUDOH�PLOLHXYRRUZDDU�
GHQ��'LH�VHFWRUDOH�YRRUZDDUGHQ�]XOOHQ�RS�UHJHOPDWLJH�EDVLV�DDQ�GH�QLHXZVWH�
³EHVW�EHVFKLNEDUH�WHFKQRORJLHsQ´��%%7¶V��ZRUGHQ�DDQJHSDVW��9UDDJ�DDQ�GH�
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PLOLHXFR|UGLQDWRU�ZDQQHHU�HU�YRRU�MRXZ�VHFWRU�HHQ�QLHXZH�%%7-VWXGLH�JH�
SODQG�LV��+HW�LV�EHODQJULMN�GDW�EHGULMYHQ�EOLMYHQ�LQYHVWHUHQ�LQ�PLOLHXYULHQGHOLMNH�
LQVWDOODWLHV��DQGHUV�GUHLJHQ�SUREOHPHQ�ELM�GH�HHUVWNRPHQGH�KHU]LHQLQJ�YDQ�GH�
VHFWRUDOH�PLOLHXQRUPHQ��$OV�HU�LQ�GH�MDDUYHUVODJHQ�YDQ�GH�PLOLHXFR|UGLQDWRU�
UHJHOPDWLJ�VSUDNH�LV�YDQ�DDQYUDJHQ�YRRU�VSHFLILHNH�OR]LQJV-�RI�XLWVWRRWQRUPHQ��
RI�YDQ�RYHUVFKULMGLQJHQ�YDQ�PLOLHXQRUPHQ�GDQ�LV�GLW�HHQ�EHODQJULMN�V\QGLFDDO�
ZDDUVFKXZLQJVVLJQDDO��9UDDJ�PHHU�LQIRUPDWLH�HQ�YUDDJ�QDDU�GH�DDQSDN�GLH�
KHW�EHGULMI�]DO�KDQWHUHQ�RP�GLH�SUREOHPHQ�RS�WH�ORVVHQ� 

$QGHUH�LQIRUPDWLHEURQQHQ� 

(U�EHVWDDQ�QRJ�KHHO�ZDW�DQGHUH�GRFXPHQWHQ�GLH�QXWWLJH�LQIRUPDWLH�RYHU�KHW�
PLOLHXEHOHLG�YDQ�MH�EHGULMI�NXQQHQ�EHYDWWHQ��9UDDJ�HHQ�RYHU]LFKW�YDQ�GH�GRFX�
PHQWHQ�PHW�PLOLHX-LQIRUPDWLH�GLH�KHW�EHGULMI�KHHIW�RSJHVWHOG�HQ�HYHQWXHHO�HHQ�
NRUWH�XLWOHJ�RYHU�GH�LQIRUPDWLH�GLH�LQ�KHW�GRFXPHQW�YHUPHOG�ZRUGW��2S�GLH�PD�
QLHU�NDQ�MH�JHULFKW�LQIRUPDWLH�RSYUDJHQ�� 

(QNHOH�PRJHOLMNH�LQIRUPDWLHEURQQHQ�]LMQ� 

o (PLVVLHMDDUYHUVODJ�(76 

(U�EHVWDDW�HHQ�KDQGHOVV\VWHHP�YRRU�XLWVWRRWUHFKWHQ�YDQ�EURHLNDVJDVVHQ�RS�
(XURSHHV�QLYHDX��(76���%HGULMYHQ�GLH�JURWH�KRHYHHOKHGHQ�EURHLNDVJDVVHQ�
XLWVWRWHQ�YDOOHQ�PHHVWDO�RQGHU�GLW�KDQGHOVV\VWHHP��'LH�EHGULMYHQ�PRHWHQ�MDDU�
OLMNV�HHQ�UDSSRUW�RSPDNHQ�RYHU�GH�KRHYHHOKHLG�EURHLNDVJDVVHQ�GLH�]H�KHEEHQ�
XLWJHVWRWHQ��2S�EDVLV�YDQ�GLW�UDSSRUW�PRHWHQ�]H�HPLVVLHUHFKWHQ�LQGLHQHQ��KHHO�
ZDW�EHGULMYHQ�NULMJHQ�JURWH�KRHYHHOKHGHQ�JUDWLV�HPLVVLHUHFKWHQ��(U�EHVWDDW�
HHQ�GDWDEDVH�ZDDULQ�MH�GH]H�JHJHYHQV�NDQ�EHNLMNHQ� 

o -DDUUDSSRUWHQ�PLOLHXEHKHHUVV\VWHPHQ��(0$6�RI�,62������ 

o 'RFXPHQWHQ�(QHUJLHEHOHLGVRYHUHHQNRPVW��(%2� 

6RPPLJH�EHGULMYHQ�VORWHQ�HHQ�HQHUJLHEHOHLGVRYHUHHQNRPVW��(%2��DI�PHW�GH�
9ODDPVH�2YHUKHLG��7RHWUHGHQ�WRW�GH�(%2�LV�HHQ�YRRUZDDUGH�YRRU�EHSDDOGH�
VXEVLGLHV��%HGULMYHQ�GLH�HHQ�(%2�KHEEHQ�DIJHVORWHQ�PRHWHQ�MDDUOLMNV�HHQ�UDS�
SRUW�RSVWHOOHQ�RYHU�KXQ�HQHUJLHJHEUXLN�HQ�RP�GH�YLHU�MDDU�HHQ�HQHUJLHSODQ�
RSVWHOOHQ�RS�EDVLV�YDQ�HHQ�GRRUOLFKWLQJ�YDQ�KXQ�HQHUJLHJHEUXLN� 
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-RXZ�V\QGLFDOH�PLOLHX-UHFKWHQ 
,Q�GH�PLOLHXZHWJHYLQJ�VWDDQ�HHQ�DDQWDO�EHYRHJGKHGHQ�HQ�LQIRUPDWLHUHFKWHQ�
YRRU�KHW�&3%:�HQ�GH�2QGHUQHPLQJVUDDG��25��GLH�MH�NDQ�JHEUXLNHQ�ELM�KHW�
XLWERXZHQ�YDQ�MH�V\QGLFDOH�PLOLHXZHUNLQJ��'LW�RQGHUGHHO�YDQ�GH�EURFKXUH�
JHHIW�MH�WHU�VDPHQYDWWLQJ�HHQ�VFKHPDWLVFK�RYHU]LFKW��,Q�GH�HHUVWH�WZHH�NR�
ORPPHQ�YLQG�MH�WHUXJ�RI�GH�EHYRHJGKHGHQ�YDQ�WRHSDVVLQJ�]LMQ�YRRU�KHW�
&3%:��YRRU�GH�2QGHUQHPLQJVUDDG�RI�EHLGH� 

,V�HU�LQ�MRXZ�EHGULMI�JHHQ�&3%:�HQ�25" 
$OV�HU�JHHQ�&3%:�LV�GDQ�QHHPW�GH�V\QGLFDOH�DIYDDUGLQJ�GH�EHYRHJGKHGHQ�
YDQ�KHW�&RPLWp�URQG�PLOLHX-LQIRUPDWLH�HQ�-DGYLHV�RYHU��LQFO��GH�MDDUOLMNVH�WRH�
OLFKWLQJ���-H�KHEW�GXV�VRZLHVR�UHFKW�RS�GH�QRGLJH�LQIRUPDWLH�RP�RYHU�KHW�PLOL�
HXEHOHLG�DGYLHV�XLW�WH�EUHQJHQ��'LW�LV�RRN�KHW�JHYDO�LQ�RYHUKHLGVLQVWHOOLQJHQ�
ZDDU�JHHQ�VRFLDOH�YHUNLH]LQJHQ�JHKRXGHQ�ZRUGHQ� 

$OV�HU�JHHQ�2QGHUQHPLQJVUDDG�LV�GDQ�QHHPW�KHW�&RPLWp�GH�EHYRHJGKHGHQ�
URQG�(),�RYHU��LV�HU�RRN�JHHQ�&RPLWp�GDQ�JDDQ�GH�EHYRHJGKHGHQ�QDDU�GH�
V\QGLFDOH�DIYDDUGLJLQJ� 

:HONH�GRFXPHQWHQ�PRHW�MH�RQWYDQJHQ" 
&3%: 25   

; 

  

; 9yyU���DSULO��KHW�MDDUYHUVODJ�YDQ�GH�PLOLHXFR|UGLQDWRU�
�9/$5(0�,,��DUW������������� 

; - $IVFKULIW�YDQ�GH�DGYLH]HQ�GLH�GH�PLOLHXFR|UGLQDWRU�
JHHIW�DDQ�GH�ZHUNJHYHU��9/$5(0�,,��DUW������������� 
 

�;� ; (FRQRPLVFKH�HQ�)LQDQFLsOH�,QIRUPDWLH��(),�� 

2P�GH�YLHU�MDDU�-�QD�GH�VRFLDOH�YHUNLH]LQJHQ��HON�YRRU�
MDDU��GULHPDDQGHOLMNV�HQ�RFFDVLRQHHO�LQ�GH�RQGHU�
QHPLQJVUDDG� 

%LM�RQGHUQHPLQJHQ�PHW�PHHU�GDQ����PDDU�PLQGHU�GDQ�
����ZHUNQHPHUV��NULMJW�KHW�&3%:�GH]H�IXQFWLH� 
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:HONH�PLOLHX-LQIRUPDWLH�KHE�MH�WHU�EHVFKLNNLQJ" 
 
'H�ZHWJHYHU�KHHIW�KHW�HQNHO�RYHU�µKHW�WHU�EHVFKLNNLQJ�VWHOOHQ�YDQ�LQIRUPDWLH¶��
'DW�EHWHNHQW�QLHW�GDW�MH�DXWRPDWLVFK�YDQ�DOOHV�HHQ�NRSLH�NULMJW� 

%HVSUHHN�LQ�KHW�&3%:�HQ�GH�25�ZDDU�HQ�ZDQQHHU�GH�GRFXPHQWHQ�WHU�LQ]D�
JH�OLJJHQ�RI�ZDQQHHU�MH�HHQ�NRSLH�NDQ�NULMJHQ�� 

=RUJ�HUYRRU�GDW�HU�HHQ�UHJLVWHU�RI�RYHU]LFKW�ZRUGW�ELMJHKRXGHQ�RYHU�GH�RQGHU-
ZHUSHQ�GLH�GH�YHUVFKLOOHQGH�GRFXPHQWHQ�EXQGHOW� 

&3%: 25   
; ; $OOH�GRFXPHQWHQ�LQ�YHUEDQG�PHW�PLOLHX��GLH�KHW�EHGULMI�WHU�

EHVFKLNNLQJ�PRHW�KRXGHQ�YDQ�GH�RYHUKHLG��PRHWHQ�RRN�
WHU�EHVFKLNNLQJ�JHVWHOG�ZRUGHQ�YDQ�GH�ZHUNQHPHUVYHU�
WHJHQZRRUGLJLQJ�LQ�GH�25�HQ�LQ�KHW�&3%:� 

,QGLHQ�HU�JHHQ�25�RI�&3%:�LV��ZRUGHQ�GH]H�GRFXPHQW-
WDWLH�WHU�EHVFKLNNLQJ�JHVWHOG�YDQ�GH�V\QGLFDOH�GHOHJDWLH�
�9/$5(0�,,��DUWLNHO����������� 

0HHU�LQ�KHW�ELM]RQGHU�PRHWHQ�DOOH�LQOLFKWLQJHQ��YHUVODJHQ��
DGYLH]HQ�HQ�GRFXPHQWHQ�LQ]DNH�KHW�PLOLHX�HQ�RI�GH�H[�
WHUQH�YHLOLJKHLG�-�HQ�]HNHU�GLH�GRFXPHQWHQ�GLH�GH�
ZHUNJHYHU�DDQ�GH�RYHUKHLG�PRHW�EH]RUJHQ�-�WHU�EHV�
FKLNNLQJ�VWDDQ�YDQ�KHW�&3%:��9/$5(0�,,��DUW��
������������ 

; 

  

; (QHUJLHSODQQHQ�HQ�HQHUJLHVWXGLHV�RSJHPDDNW�LQ�KHW�
NDGHU�YDQ�YHUSOLFKWLQJHQ�WRW�UDWLRQHOHU�HQHUJLHJHEUXLN�
�5(*�GHFUHHW��DUW����������]RDOV�ELM�GH�(QHUJLHEHKHHUVR�
YHUHHQNRPVW��(%2� 

; ; 9yyU���DSULO��GH�ELMODJHQ�ELM�KHW�LQWHJUDDO�PLOLHXMDDU-

YHUVODJ��9/$5(0�,,��DUW���������������KHW�JDDW�KLHU�ELMYRRU�

EHHOG�RYHU�GH�QLHW-WHFKQLVFKH�VDPHQYDWWLQJ�YDQ�KHW�

YHLOLJKHLGVUDSSRUW� 
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'H�ZHUNJHYHU�PRHW�&3%:�HQ�RI�25�LQIRUPHUHQ�
RYHU�� 

$GYLHVEHYRHJGKHLG�YDQ�&3%:�HQ�RI�25 

-H�KHEW�RRN�H[SOLFLHW�KHW�UHFKW�HQ�GH�RSGUDFKW�RP�RYHU�HHQ�DDQWDO�]DNHQ�DG�

YLHV�WH�JHYHQ� 

&3%: 25   

; - +HW�SHUVRQHHO��GH�ORNDOHQ��KHW�PDWHULDDO�HQ�GH�PLGGHOHQ�
GLH�GH�ZHUNJHYHU�WHU�EHVFKLNNLQJ�VWHOW�YDQ�GH�PLOLHXFR|U�
GLQDWRU��9/$5(0�,,��DUW�������������� 

; - 'H�PLOLHXYHUJXQQLQJVDDQYUDJHQ�YDQ�RQGHUQHPLQJHQ�LQ�
GH�EXXUW������PHWHU���YRRU�]RYHU�GH]H�RQGHUQHPLQJHQ�
YHUSOLFKW�]LMQ�GLW�GRRU�WH�VWXUHQ� 
�NODVVH���LQULFKWLQJHQ�� 

; - 'H�ZLM]LJLQJHQ�DDQJHEUDFKW�LQ�KHW�IDEULFDWLH-SURFpGp��
WHFKQLHNHQ�RI�LQVWDOODWLHV�YRRU�]RYHU�]H�HHQ�EHGUHLJLQJ�
YRUPHQ�YRRU�KHW�PLOLHX�RI�GH�H[WHUQH�YHLOLJKHLG��9/$5(0�
,,��DUW�������������� 

; - 'H�YULMZLOOLJH�GHHOQHPLQJ�DDQ�KHW�PLOLHXEHKHHU-�HQ�PLOLHX-
DXGLWV\VWHHP��9/$5(0�,,��DUW�������������� 

; - 'H�ZHUNJHYHU�PRHW�DOOH�QRGLJH�LQIRUPDWLH�YHUVWUHNNHQ�RP�
PHW�YROOHGLJH�NHQQLV�YDQ�]DNHQ�DGYLHV�WH�NXQQHQ�JHYHQ�

�;� ; (),��YLHUMDDUOLMNV��MDDUOLMNV��GULHPDDQGHOLMNV�HQ�RFFDVLRQHHO�
�.RQLQNOLMN�%HVOXLW�YDQ����QRYHPEHU������KRXGHQGH�
UHJOHPHQWHULQJ�YDQ�GH�HFRQRPLVFK�ILQDQFLsOH�LQOLFKWLQJHQ�
WH�YHUVWUHNNHQ�DDQ�GH�RQGHUQHPLQJVUDGHQ�� 

&3%: 25   

; - +HW�GRRU�GH�RQGHUQHPLQJ�JHYRHUGH�PLOLHXEHOHLG� 

; - +HW�,QWHJUDDO�0LOLHXMDDUYHUVODJ��HQ�DQGHUH�GRFXPHQWHQ�
HQ�LQOLFKWLQJHQ�GLH�PHQ�NULMJW��KHW�-DDUYHUVODJ�YDQ�GH�0L�
OLHXFR|UGLQDWRU�LV�]R¶Q�GRFXPHQW�� 

'H�ZHWJHYLQJ�YHUPHOGW�HFKWHU�QLHW�GXLGHOLMN�RI�KHW�&3%:�

KLHURYHU�PRHW�DGYLVHUHQ� 
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%HVOLVVLQJVEHYRHJGKHLG�YDQ�&3%:� 
+HW�&3%:�PRHW�]LMQ�DNNRRUG�JHYHQ�RYHU� 

-�GH�DDQVWHOOLQJ 

-�GH�YHUYDQJLQJ 

-�GH�YHUZLMGHULQJ 

YDQ�GH�PLOLHXFR|UGLQDWRU-ZHUNQHPHU�� 

9RUPLQJ�HQ�RQGHUVWHXQLQJ 
:H�KHEEHQ�LQ�GH]H�EURFKXUH�HHQ�DDQWDO�EDVLVLGHHsQ�EHVFKUHYHQ�HQ�HQNHOH�
WLSV�DDQJHUHLNW�RYHU�KRH�MH�GH�PLOLHXWKHPD¶V�NDQ�DDQSDNNHQ�LQ�MH�EHGULMI�� 

:LO�MH�YHUGHU�ZHUN�PDNHQ�YDQ�HHQ�V\QGLFDOH�PLOLHXZHUNLQJ��GDQ�NDQ�MH�WHUHFKW�
RS�GH�.OLPDDWNDPHUDDG-ZHEVLWH�ZZZ�NOLPDDWNDPHUDDG�EH��+LHU�YLQG�MH�GH�
QRGLJH�KDQGOHLGLQJHQ��QLHXZVEHULFKWHQ�HQ�DUWLNHOHQ��/LNH�RRN�RQ]H�.OLPDDW�
NDPHUDDG�SDJLQD�RS�)DFHERRN�� 
-H�NDQ�RRN�WHUHFKW�RS�GH�SDJLQD�ZZZ�YODDPVDEYY�EH�PLOLHX� 
 
:LO�MH�MH�WDQGHQ�]HWWHQ�LQ�HHQ�V\QGLFDOH�PLOLHXZHUNLQJ��GDQ�LV�YRUPLQJ�
EHVOLVW�LHWV�YRRU�MRX��-H�NDQ�GDDUYRRU�WHUHFKW�ELM�9RUPLQJ�	�$FWLH�–�GH�LQWHU�
SURIHVVLRQHOH�YRUPLQJVGLHQVW�YDQ�KHW�9ODDPV�$%99�RI�ELM�GH�YRUPLQJVGLHQVW�
YDQ�MRXZ�FHQWUDOH� 

,Q�GH�YRUPLQJ�NULMJ�MH�DFWXHOH�LQIRUPDWLH��ZRUGHQ�MH�RQGHUKDQGHOLQJVYDDUGLJ�
KHGHQ�DDQJHVFKHUSW�HQ�OHHU�MH�RRN�YDQ�PLOLWDQWHQ�HQ�GHOHJHHV�XLW�GLYHUVH�
EHGULMYHQ�HQ�VHFWRUHQ�� 
0HHU�LQIRUPDWLH�RYHU��LQWHUSURIHVVLRQHOH�YRUPLQJHQ�LQ�MH�JHZHVW�YLQG�MH�RS�� 

ZZZ�YODDPVDEYY�EH�SDJH�FDWHJRULH�����9RUPLQJ�KWP 
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0LOLHXSXEOLFDWLHV�YDQ�KHW�9ODDPV�$%99 
2S�]RHN�QDDU�PHHU�LQIR�RYHU�V\QGLFDDO�ZHUNHQ�URQG�PLOLHX"�%HNLMN�GDQ�]HNHU�
GH]H�SXEOLFDWLHV���HQ�YHUJHHW�GH�DQGHUH�GHOHQ�YDQ�GH]H�UHHNV�QLHW�� 

o (HQ�JURHQHU�EHGULMI�YLD�KHW�MDDUDFWLHSODQ�YRRU�ZHO]LMQ�RS�KHW�ZHUN�����S� 
KWWSV���NOLPDDWNDPHUDDG�EH�VLWHV�GHIDXOW�ILOHV�GRZQORDGV�SXEOLFDWLHV���
��B��BKDQGOHLGLQJB�BMDSB��SGI 

o ,QVSLUDWLHJLGV�YRRU�HHQ�JURHQHU�EHGULMI�����S� 
KWWSV���NOLPDDWNDPHUDDG�EH�VLWHV�GHIDXOW�ILOHV�GRZQORDGV�SXEOLFDWLHV���
��B��BLQVSLUDWLHJLGVBJURHQHUBEHGULMI�SGI 

o 6\QGLFDDO�DDQ�GH�VODJ�PHW�HQHUJLH�����S� 
KWWSV���NOLPDDWNDPHUDDG�EH�VLWHV�GHIDXOW�ILOHV�GRZQORDGV�SXEOLFDWLHV���
��B��BHQHUJLHKDQGOHLGLQJB��SGI 

o 6\QGLFDDO�DDQ�GH�VODJ�PHW�PLOLHX-LQIRUPDWLH����S� 
KWWSV���NOLPDDWNDPHUDDG�EH�VLWHV�GHIDXOW�ILOHV�GRZQORDGV�SXEOLFDWLHV���
��BV\QGLFDDOBDDQBGHBVODJBPHWBPLOLHX-LQIRUPDWLH�SGI 

+HW�PLOLHXWHDP 
'H]H�EURFKXUH�JHHIW�DOJHPHQH�LQIRUPDWLH�GLH�MH�NDQ�JHEUXLNHQ�RP�URQG�PLOL�
HX�WH�ZHUNHQ�LQ�MRXZ�EHGULMI��-H�]DO�MH�ZHUNLQJ�HFKWHU�PRHWHQ�DIVWHPPHQ�RS�
GH�VSHFLILHNH�VLWXDWLH�LQ�MRXZ�EHGULMI��*HHQ�WZHH�EHGULMYHQ�]LMQ�LPPHUV�KHW]HOI�
GH�� 

:LO�MH�RQGHUVWHXQLQJ�ELM�GH�XLWERXZ�YDQ�MH�V\QGLFDOH�PLOLHXZHUNLQJ"�+HE�MH�
YUDJHQ"�'DQ�NDQ�MH�FRQWDFW�RSQHPHQ�PHW�KHW�PLOLHXWHDP�YDQ�KHW�9ODDPV�
$%99��0DDU�YHUJHHW�]HNHU�QLHW�MH�VHFUHWDULV�HHUVW�WH�FRQWDFWHUHQ� 

+HW�PLOLHXWHDP�NDQ�MH�RS�YHUVFKLOOHQGH�PDQLHUHQ�RQGHUVWHXQHQ��YDQ�KHW�DQW�
ZRRUGHQ�RS�HHQ�VSHFLILHNH�YUDDJ��RYHU�KHW�DQDO\VHUHQ�YDQ�PLOLHXGRFXPHQWHQ�
WRW�ELMVWDQG�RS�GH�YHUJDGHULQJ�YDQ�KHW�&3%:��-H�PDJ�RQV�RRN�VWHHGV�FRQWDF�
WHUHQ�RP�MH�V\QGLFDOH�VXFFHVVHQ�URQG�PLOLHX�WH�GHOHQ��GRRU�KHW�GHOHQ�YDQ�
MRXZ�HUYDULQJHQ�NXQQHQ�ZH�FROOHJD-GHOHJHHV�EHWHU�EHJHOHLGHQ�HQ�LQVSLUHUHQ� 

&RQWDFW�� 'LHQVW�9RUPLQJ�HQ�2QGHUVWHXQLQJ�0LOLHX 
  9ODDPV�$%99 
  +RRJVWUDDW����-������%UXVVHO 
  PDLO��PLOLHX#YODDPVDEYY�EH  WHO��������������� 
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