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,QIRUPDWLH EURFKXUH QDXZNHXULJKHLG DOV QLYHDX YDQ LQIRUPDWLH PHHU R

GHWDLOV

+HW )LHWVZHE 5LQJ $OOHHQ PHW EHKXOS YDQ GH JHEUXLNHUV YDQ GHJH EUF
SHIHQVEXUJ 2 0DJGHEXUJ KHW PRJHOLMN RP GH JHIJHYHQV FRUUHFW HQ DFWXHHO
/DQJV GH 1DDE HQ GH 6DDOH YDQ GH 'RQDX QDDU GH (§ibkp LV LHGHUH RSPHUNLQJ DDQYXOOLQJ Rl YHUEHWH
LQFLUFD NP KDUWH ZHONRP ELM YRRUNHXU PHW KHW PHOGLQJHQIRU
< BWLFKWLQJ (XURSDILHWVHUV GHFHPEHU RQJH ZHEVLWH

&RORIRQ (XURSDILHWVHUV

,QIRUPDWLHEURFKXUH 3RVWEXV

5LQJ 5HIHQVEXUJ ODJGHEXUJ /$ BWUHFKW

6DPHQVWHOOLQJ 3DXO =DQGYHOG PHW PHGHZHUNLQJ YRQ@/HEFGERHXURSDILHWVHUV QO

RRLM HQ :RXWHU %DJHQ H PDLQQIR#HXURSDILHWVHUV QO

+HW JLGVMH EHVWDDW XLW LQIRUPDWLH RYHU KHW WUDMHFW YDQ 5LQJ
WXVVHQ 5HJHQVEXUJ HQ ODJGHEXUJ +HW LV EHGRHOG WHU
YRRUEHUHLGLQJ HQ DOV H[WUD KXOSPLGGHO YRRU ILHWVHUV YDQ GLW
WUDMHFW

'H JHEUXLNWH RYHU]LFKWNDDUWHQ JLMQ NRSLHsQ XLW YHUVFKLOOHQGH
URXWHERHNMHV HQ NDDUWHQ +HW ZRUGW VWHUN DDQJJQKBEXEQ GH]H
ERHNMHV DDQ WH VFKDIIHQ ZDQQHHU PHQ GH URXWH JDDHIH@IXEKYJ 2 1DDE
9RRU GH 1DDEURXWHV JLMQ HU JHHQ ERHNMHV ZHO HH@DRHGMK 2 =HOO
NDDUW 9HUGHU NDQ GLW JLGVMH VDPHQ PHW GH EHNHGGBICH&
ILHWVNDDUWHQ KXOS ELHGHQ (OEH

'H LQIRUPDWLH LQ GH]JH EURFKXUH LV |R JRUJYXOGLJ PRIHORDMIRSDILHWVHUV
VDPHQJHVWHOG HQ JHFRQWUROHHUG 7RFK EOLMIW KHW PRIJHOLMN GDW
HU IRXWHQ LQ GH EHVFKULMYLQJ JLWWHQ HQ NXQQHQ VLWXDWLHV HQ
JHIHYHQV ]LMQ YHUDQGHUG 7HYHQV NXQQHQ GH JHEUXLNHUV VRPV

HHQ DQGHU RRUGHHO RYHU GH EHVFKULMYLQJHQ KHEEHQ =RZHO TXD



/ DQJV1 DLE HQ6DOB! YD GH' RQDX QDIUGH (BH AL N P

'H URXWH YRHUW ODQJV 1DDE HQ +DLGHQDDE VWURRPJHELHG 'RQDX QDDaR
VWURRPJHELHG (OEH 'H ZDWHUVFKHLGLQJ ZRUGW JHYRUPG GRRU KHW )LFKW
%D\UHXWK WUHNNHQ ZH RP KHW KRRJVWH JHGHHOWH KHHQ +HW JURRWVWH G
EHZHJZLM]HUG HQ YROJW YLMI YHUVFKLOOHQGH ILHWVURXWHV

5HIHQVEXUJ 2/XKH :LOGHQDX  1DDEWDOURXWH NP
/XKH :LOGHQDX 2 8QWHUVWHLQDFK +DLGHQDDEURXWH NP
8QWHUVWHLQDFK 2=HOO JLFKWHOJHELUJH NP
=HOO 2 %DUE\ 6DDOHURXWH NP
%DUE\ 2 0DJGHEXUJ 5 (OEHURXWH NP

=SDDNMADO GH NBXMH

'HHHUVWH NP YDQDI 5HJHQVEXUJ JLMQ YULM JHPDNNHOLMN PHW LQFLGHQWHOH \VAHY
HQ RYHU KHW DOJHPHHQ JRHG ZHJGHN e,
+HW PLGGHQGHHO NP GRRU KHW )LFKWHOJHEHUJWH RYHU GH ZDWHUVFKHLGLQJHQC
ERYHQORRS YDQ GH 6DDOH NHQW ODQJHUH VWXNNHQ NOLPZHUN WRW HQNHOH NP
VWXNNHQ VOHFKWH NZDOLWHLW RQYHUKDUGH ZHJ
'H ODDWVWH NP LV YHHO YODNNHU PDDU KLHU JLMQ QRJ YHHO WUDMHFWHQ YDQ 2RV
NZDOLWHLW JHHU VOHFKW (U ZRUGW ZHO DDQ YHUEHWHULQJ JHZHUNW RRN YRRU IL
MDDU NRPW HU ZHO HHQ EUXLNEDDU VWXNMH ELM $O PHW DO LV HU DDUGLJ ZDW_FRQGLEWI ,
URXWH ZRUGW DIJHUDGHQ YRRU IDPLOLHV PHW NOHLQH NLQGHUHQ HQ ILHWVHUV P D WMHV

+HM )JFTHMASHE
'H URXWH LV GHHO YDQ 5LQJ YDQ KHW )LHWVZHE ]JLH ELM LQIRUPDWLH RYHU GH (XU
ULQJ ORRSW YDQ 6W 1D]DLUH DDQ GH $WODQWLVFKH NXVW QDDU &X[KDYHQ DDQ G
"H ILHWVURXWH KHHIW NQRRSSXQWHQ PHW
f 'H/LPHVURXWH ELM 5HIHQVEXUJ

f 'H3UDDJURXWH ELM %D\UHXWK

f 'H(XURS5 ELM %HUQEXUJ

f 'H+DQJHURXWH ELM ODJGHEXUJ



'H QRJ EHVWDDQGH FRQWUDVWHQ WXVVHQ GH RXGH :
$0JHPHQH LQIRUPDWLH QLHXZH- RRVW %XQGHVOIQGHU NRPHQ JRHG QDDU YRUHQ
5HIJHQVEXULV HHQ LPSRQHUHQGH VWDG PHW ]JLMQ 6VHLQHURSE WHPSR YHUPLQGHUHQ 9RRU]JLHQLQJHQ LQ GH 1
%U-FNH 6WDGVSRRUW 'RP HQ YHHO PHHU EH]LHQVZDDUGQEGHGMYDDQ YDDN QRJ RS KHW QLYHDX GDW ZLM NHQQF
(HQ EHJRHNMH DDQ 999 RI ERHNKDQGHO LV GH PRHLWH ZDRDGH®RU- FDPSLQJV KRWHOV *DVWK]|IH VREHUH ZLQNF
LQIRUPDWLH RYHU KHW WUDMHFW LQ %HLHUHQ PDDU LQ IHLWH LV DOOHV WH YLQGHQ ZDW GH YDNDQWLH
'H ILHWVURXWHVY ODQJV 1DDE HQ +DLGHQDDE JLMQ HHEINZDAUILMQ VWXNNHQ ODQJV GH 6DDOH ZDDU GH FDPS
ILHWVSOH]LHU PHW JRHGH EHZHJZLM]HULQJ ELMQD DOOHHRVBVMIYWIE YDQ HONDDU OLJJHQ 9RRU KHW RYHUL
ZHLQLJ YHUNHHU 2RN GH GRUSHQ ODQJV GH 1DDE MR®GBEQGH FDPSLQJV HQ RRN MHXJGKHUEHUJHQ ,Q GH .
YRRUEHHOG .DOOP-Q] JLMQ HHQ RSRQWKRXG ZDDUG GRUSHQ HQ VWHGHQ JLMQ RRN ILHWVZLQNHOV
9DQDI GH ERYHQORRS YDQ GH +DLGHQDDE JDDW KHWY/RIZHIZGUHUGH URXWHV
ZDWHUVFKHLGLQJ QDDU =HOO LP LFKWHOJHELUJH 9OBNURRAWH LMHEX) FKUHYHQ YDQDI 5SHIHQVEXUJ ULFKWLQJ 0D
NXQQHQ ZH HHQ VWHLO XLWVWDSMH PDNHQ QDDU GH PORQ Xb® @RRUGH /DQJV GH PHHVWH GHHOWUDMHFW}
6DDOH 9DQDI KLHU YROJHQ ZH GH EHZHJZLM]HUGH 6DDOHYRXMAAERIAGNHY  "HIH NXQQHQ HFKWHU RQWEUHNHQ .
YLD GH RXGH WRDGH ILHWVZHJIHQ JLMQ QRJ JURWHQGHHHYYDOOHQ HWF /HW GDDU GXV JRHG RS
JHDVIDOWHHUG PDDU PHW GH PRRLH XLW]LFKWHQ QH IHRRHEH-QGLQIHQ
KHOOLQJHQ WRH 'H SUDFKWLJH QDWXXU GRHW GHQNHOWH@PWVHQ ODQIV GLW WUDMHFW JLMQ JRHG EHUF

$UGHQQHQ PHW JURWH VWXZPHUHQ GLH EHUHLNW Z RXLW EHSHUR(\){%L?JCE;UI)'(_'J%OQII\/?[[JJ%MHHFWHQ NXQQHQ ¥
SLWWLJH DIGDOLQJHQ 9RRU HQNHOH VWHLOH NOLPPH(é_;' E@J%%UY?_DQHHQ o a5 LQQ,.WHOGRUS ohi

ORSHQ ]LMQ DOWHUQDWLHYHQ DDGHRIMYHONHD GH
KHXYHOV PHHU =XLG /LPEXUJV RP YDQDI 1DXPEXUJ RR
EH]RHN ZDDUG YULMZHO JHKHHO WH YHUGZLM@@®HD GH
YROJHQ GHHOV VOHFKWH ZHIHQ PHW HHQ JHYDULHHUGH YHHR

YDQ JDQG NXLOHQ PRGGHU JUDYHO NDVVHLHQ EHWRQS® HLQUHLVZLQRRRUERHNLQIHQ HQ LQIRUPDWLH
5HIHQDFKWLJ ZHHU PDDNW KHW YDDN QRJ JZDDUGHU HQGRRWRRWIQIHQ

PRHWHQ VRPPLIJH VWXNNHQ JHPHGHQ ZRUGHQ +LHUYRRYMLM®) YROGRHQGH PDDU QLHW HUJ XLWJHEUHLG DD

*QVWHU (QVFKHGH VQHO WH EHUHLNHQ
XUJ LV YLD HHQ UHJLRQDOH WUHLQ PHW 6WHQGDKO
DWL%%QDJOH WUHLQYHUELQGLQJ $PVWHUGDP 2 ¢

HQLJH DOWHUQDWLHYHQ DDQJHJHYHQ FDPSLQJV ODQJV GH URXWH (U ]LMQ HUJ YHHO KRWHOOHWM
7HQVORWWH NRPHQ ZH ODQJV GH (OEMDIGHEXVWEG SHQVLRQV ,Q GH PHHVWH JURWHUH VWHGHQ JLMQ MHXJG
VWDG KHHIW IOLQN JHOHGHQ LQ - - PDDU GH -RKDQ@W R® GDW LQ %HLHUHQ GH]H QLHW YRRU RXGHUH YRC

6W 6HEDVWLDQVNLUFKH HQ KHW NORRVWHU ]LMQ JHNHU E¥RHIQGAHIIGIN  ]JLMQ :HO YRRU IDPLOLHV PHW NI



SHIHMEXU 2 /XKH: LGHQDX N P 9DQDI GH FDPSLEILG 1RRUG

9HUELQGLQJIVVWXN 5HIHQVEXUJ 2 0DULDRUW 1DDE JLH /LPHVURXWH
2QGHU VQHOZHJ RYHU VWXZ

9%HILQSXQW HQ NQRRSSXQW PHW /LPHVURXWH VWDGVSRRURP YSRSLY VWXZIJHERKAWVEUXJ
KHW EHJLQ YDQ GH 6WHLQHUQH %UsFNH 'H ERUGMHV SB¢FIEHILH NP KLHUYRRU KRRIGURXWH
1DDEWDOURXWH EHILQQHQ LQ ODULDRUW ELM GH PRQGLQJ YDQ GH
1DDE +HW YHUELQGLQJVVWXN NP LV KLHURQGHU EHVFK gH FDPSLIRRUG =XLG
/HW RS SUREHHU QLHW VOLP WH JLMQ GRRU YDQDI GH FDPSLQJ ERW iy VWXZ
VSRRUEUXJ RYHU WH VWHNHQ ZDQW GDQ VWXLW MH RS HHQ R@EBNYQHOZHI ILHWVSDG ODQJV 'RQDX
WUDS
.QRRSSXQW 6WDGVSRRUW EUXJ RS
2SEUXJ QD P  ODQJVZDWHU ZRUGW
/LHEOVWUDVVH
1D VSRUWYHOGHQ
HLQGH ELM VOXLV VWXZIJHERXZ ILHWVEUXJ
HLQGH ILHWVEUXJ VFKHUB) RQGHU VQHOZHJ IS
VSO 'RQDXRHYHU YROJHQ
ODULDRUW 1DDEVWUDVVH YFB03 RHYHU
2YHU KRXWHQ ILHWVEUXJ 10DBEWDOURXWH YROJHQ

9RRU GH ULFKWLQJ 1RRUG =XLG
KRXWHQ ILHWVEUXJ 1DDRHYHU YROJHQ
OLQNHUERFKW ODQJV 3

HLQGH 1DDEVWUDVVH ZRUGW SDG ODQJV 'RQDX
YULMOLJJHQG IS ODWHU IS ODQJV %

RQGHU VQHOZHJ VFKHUSIU ILHWVEUXJ

ELM VWXZJHERXZIS
ODQJV VSRUWYHOGHQ

RS VWHQHQ EUXJ

.QRRSSXQW 6WDGVSRRUW



SHIHQVEXW 2 / XKH: LGHQDX
1DDEWDO ILHWVURXWH

'H 1IDDEWDO 5DGZHJ LV HHQ ELMJRQGHU PRRLH JHKHHO EHZHJZLMJHUGH ILHWVURXWH
KHHQ HQ WHUXJ PHW HHQ SDDU KHOOLQJHQ PQ QD NP WHQ JXLGHQ YDQ /XKH
:LOGHQDX JURWHQGHHOV DVIDOW *RHG JHVFKLNW YRRU LHGHUHHQ 'H QDWXXU HQ GH
NOHLQH SODDWVHQ ODQJV GH 1DDE JLMQ HHQ OXVW YRRU KHW RRJ *URRWVWH VWDGMH LV
6FKZDQGRUNP PHW DOOH YRRU]LHQLQJHQ GH PRRDPAD] W
(LQGSXQW HQ DDQVOXLWLQJ PHW +DLGHQDDE URXWH ELEUSQ\RMHBLOGHQDX
QDDU /XKH :LOGHQDX
.DDUW 5DGZDQGHUNDUWH 3XEOLFSUHVV /HSRUHOOR 1DDE 5DGZHJH ,6%1
777 SXEOLFSUHVVR3I$)& 5DGWRXUHQNDUWH QU

*36 RS ZZZ ED\HUQLQIR GH 5DGZHJH 2EHUSIDO] 1DDEWDO 5DGZHJ HQ
+DLGHQDDE 5DGZHJ

5HIJHQVEXUJ 3LHOHQKRIHQ NP .DOOP+Q] =DDU NP
7HXEOLW] NP 3HUVFKHQ ELM 3IUHLPG NP

5HIHQVEXUJ
9HUGHUH LQIRUPDWLH RYHU GH VWUHHN
5HIHQVEXUJ VWDGHPGHQYHUNHKUVDPW $OWHV 5DWKDXV

5HIHQVEXUJ
277 UHJHQVEXUJ GMVRXULVPXV#UHIJHQVEXUJ GH
5HIJHQVEXUJ /DQGNUHS@WP-KOVWUDVVH

SHIHQVEXUJ
777 UHIJHQVEXUJ ODQGIESRVW#UHIHQVEXUJ ODQG GH
/DQGNUHLYV 6FKZDQGREHUWRU 1DEEXUJ

Z272Z WRXULVWLN RSI ZDQQBHWRXULVWLN RSI ZDOG GH




I XKH: LGHQDX 2 8 QUAUMAQDRK
+DIGHQDLE I IWIRXM N P

'H +DLGHQDDEURXWH LV JHKHHO KHHQ HQ WHUXJ EHZHJZLM]HUG ,Q

GH ERYHQORRS YDQ GH +DLGHQDDE JLMQ HQNHOH VWHLOH HQ QLHW WH
ODQJH KHOOLQJHQ (U JLMQ NOHLQH YHUVFKLOOHQ WXVVHQ ERUGMHV NDDUW
HQ *36 3DV RRN RS YRRU ORNDOH RPPHWMHV GLH GH]JHOIGH

ERUGMHV KHEEHQ DOV GH KRRIGURXWH OHW KXOS YDQ GH NDDUW NDQ

DO QDDU JHODQJ GH RPVWDQGLIKHGHQ JHNRJHQ ZRUGHQ

%HILQSXQW =LH 1DDEWDOURXWH
(LQGSXQW %LM 8QWHUVWHLQDFK NP QD :HLGHQEHUJ

HXJH WXVVHQ +DLGHQDDE URXWH YROJHQ QDDU %D\WHXWK ]LH YHUGHURS RI QDDU
1HPPHUVGRUI HQ YHUGHU QDDU =HOO

9RRU GH ULFKWLQJ 1RRUG =XLG

%HILQSXQW 8QWHUVWHERDEKIHV +DLGHQDDE

(LQGSXQW /XKH :LOGH@XJ RYHU RYHU EURRUGMHV 1DDEWDOURXWH

.DDUW ]LH ELM 1DDEWDO RI $')& 5DGWRXUHQNDUWH QU

(VFKHQEDFK NP EXLWHQ URXWH ,PPHQUHXWK NP EXLWHQ URXWH

2RN PRJHOLMNKHGHQ ELM MHXJG VSRUW JHLONDPSHQ LQ GH HHUVWH NP YDQDI /XKH :LOGHQDX
9HUGHUH VWUHHNLQIRUPDWLH
‘HLKHUKDPPHU9HUZDOWXQJVJIHPHLQVFKDIW +DXSWVWU ‘HLKHUKDPPHU

2727 ZHLKHUKDPPHU GERVWVWHOOH#JHP ZHLKHUKDPPHU ED\HUQ GH
ODQWHODUNWYHUZDOWXQJ (W]JHQULFKWHUVWU ‘HLKHUKDPPHU

Z2Z2Z PDQWHO QHWIDQVWDOW FRP KRPH KRPH G KWPO
3UHVVDWKUZDOWXQJVIHPHLQVFKDIW +DXSWVU 3UHVVDWK

2727 SUHVVDWK GRVWVWHOOH#YJHP SUHVVDWK ED\HUQ GH




YD\UHXVK EH RHNID R HU@QJIV'

'H EHURHPGH VWDGYEKDUG :DJQHHQ)UDQ] /LV]WPHW
YHOH ELMJRQGHUH JHERXZHQ LV JHNHU HHQ EH]RHN ZDDUG

9DQDI 5HIHQVEXYROJ QD 8QWHUVWHLQDFK FLUNHO +DLGHQDDE

URXWH ODQJV '|KODX HQ 5RGHUVEXUJ RYHU GH $XWREDKQ GLUHFW
HQ ILHWVSDG ODQJV GH 5RWHU 0DLQ YROJHQ QDDU KHW FHQWUXP

1DDU ODJGHEXUWHUXJ ODQJV GH 5RWHU ODLQ YRRU GH

$XWREDKQ ERUGMHV %XUJHQVWUDVVHQ 5DGZHJ YROJHQ HHUVW

ODQJV % GDDUQD UHFKWV 'RRU 'UHVVHQGRUI ,Q *ROGNURQDFK
YRRUELM NHUN FLUNHO YROJ YHUGHU )LFKWHOJHELUJH ERUGMHV

9DQDI O0DJGHEXUIDQDI *ROGNURQDFKIL 'UHVVHQGRUI

GDDUQD ERUGMHV YROJHQ PHW %XUJHQVWUDVVHQ 5DGZHJ

1DDU 5HJHQVEXDDQJV GH 5RWHU 0DLQ RYHU GH $XWREDKQ

ODQJV VSRRUEDDQ 9RRU VSRRWHIQ®ZHJ PHW VSRUHQ

YROJHQ WRW '|KODX 9DQ KLHU DI ERUGMHV +DLGHQDDEURXWH

LQ %D\UHXWK
9HUGHUH LQIRUPDWLH .RQJUHVV X 7RXULVPXV]HQWUDOH

IXLWSROGVWUDVVH %D\UHXWK
Z7Z EWO GH ED\UHXMRXULVPXV#ED\UHXWK EWO GH

9HUELQGLQJ PHW )LHWVHQ QDDU 3UDDJ: GH WUDMHFWHQ
8QWHUVWHLQDFK %D\UHXWK HQ 8QWHUVWHLQDFK *ROGNURQDFK YDOOHQ
VDPHQ PHW GH URXWH QDDU 3UDDJ



8 QMUMAQDAK 2 =HOO N P
RD ) LFKWQ HELL) H5DGZ HJ

9DQDI +DLGHQDDE URXWH 8QWHUVWHLQDFK
8QWHUVWHLQDRKEKWHOJIHELUJH 5DGZHJ 6WHLOH NOLP
1HPPHUVGRUI )* 5DGZHJ
*ROGNURQDFK)* 5DGZHJ
%DG %HUQHFRBUDDJ- ZHVVODLQURXWH%
RYHUVWHNHQ GUXN YHUODDW )LFKWHOJHELUJH 5DGZHJ YROJ
% UL *HIUHM3UDDJ: RRVEDLQURXWH UL %LVFKRIVIU*Q
9ROJ % UL *HIUHHV NP UL ODUNWVFKRUJDVW
%|VHQHFN RS YZ UL *HIUHHV
*HIUHHV UL *URVVHQDX ILHWVURXWHV %7 UL =HOO
*URVVHQDX YHUODDW %7 UL =HOO
=HOO HLQGH6DDOHURXWH UL 0 0-QGXQJ
9RRU XLWVWDSMH 6DDOMTXH@OHLO

9RRU GH ULFKWLQJ 1RRUG =XLG

LQ =HOO UL *HIUHHV 4XHOOH

*HIUHHV RSYZ % UL %DG %HUQHFN

%|VHQHFN UL %DG %HUQHFN YROJ YZ

%DG %HUQHFNNUXLV YZ % GUXBUDDJ- RRVW
ODLQURXWAROJ )LFKWHOJHELUJH 50/&3ZHJ
ODLQURXWH "3UDDJ- ZHVW

*ROGNURQDFK )* 5DGZHJ

1HPPHUVGRUI )*5DGZHJ

8QWHUVWHLQDFK MBLGHQDDE 5DGZHJ



=HO® ) LFKWQ HELLIH2 YDUE\ +HW MWHUNDGYLVHHUG RP HHQ ERHNMH WH NRSHQ
%LNHOLQH 6DDOHUDGZHJ  ,6%1 Vi )
6DOBY) IHMRXWM - N P .RPSDVV 5SDGWRXUHQNDUWH ~ 6DDOH 5DGZHJ
6%1 Ya
LW LV HHQ IUDDLH HQ EHZHIZLMIHUGH URXWH (U ILMQ QRRRVERM8 SDGWRXUHONDUWHQ  HO
DOWHUQDWLHYHQ DDQJHJHYHQ LQ GH URXWHERHNMHV ,%MWH UDGZDOGHUZHJ GH

PHHU RI PLQGHU ]ZDDU PDNHQ ‘RFK DDQ NOLPPHWMHV L WAV JHHU XLWJHEUHLG HQ KHHIW RD HHQ ODQIH

DOWLMG WH RQWNRPHQ ILHWVYULHQGHOLMNH KRWHOV

'H EHZHJZLM]HULQJ LV ELMQD RYHUDO DDQZH]LJ HQ NDQ HHO ERHNMHV HQ VLWH JHHU YHHO LOIRUPDWLH
JLGVMHV JRHG JHYROJG ZRUGHQ 'H ERUGMHV HQ VWLFNHEY; RRUILHOLOJHQ ELHGHQ ZRUGW GLH LO GHJH
6DDOHVIPERRO KHEEHQ PHHVWDRGELQ) ULFKWLQJ ) iy YHUGHU XLWJIHZHUNW

%DUE\ RW 4XHOOH =HOO 9RRUDO ELM YDULDQWHQ ZLO GH

EHZHJZLMJHULQJ MH QRJ ZHO HHQV YHUZDUUHQ GRRUSRW;IKE¥{V 6DDOHURXWH

ZRRUG YDULDQW QLHW RS GH ERUGMHV ZRUGW YHUPHQOG ~& %

ZDDU GH KRRIGURXWH UHFKWGRRU JDDW HQ HHQ ERUGOFF ! V%zémiﬁsﬁgﬁégggg\évﬂ\\//%g(wx&v;f&é
DXWRPDWLVFK UHFKWVDI RI OLQNVDI HHQ YDULDQW RS FWHQ ILMO

ERHNMH HUELM KRXGHQ LV GDQ EHODQJULMN RP GH JHNRIH VB2 6DDOIHOG . NP

YDVW WH KRXGHQ

'H KRRIGURXWH LV YULMZHO YHUNHHUVYULM HQ GH YDULDQWA ﬁ&’gg??&f&ﬁmﬁg JZDUH PDDU PRRLH W
PHHVWDO YHUNHHUVDUP %RHNMHV HQ NDDUW JHYHO
DOWHUQDWLHYHQ YRRU RQYHUKDUGH ZHJHQ RI VWHUNH VW
'H KHOOLQJHQ GLH GRRU GH {YLONMHV- ZRUGHQ DDQJH
YHUVFKLOOHQ VWHUN =R LV WHQ QRRUGHQ YDQ 1DXPEXU
JHHQ YLQNMH QRGLJ HQ LQ KHW ]XLGHOLMNH GHHO L\, &H
PLQLPDDO HQ HHQ YHW YLQNMH PLQLPDDO  VWLMJILQJ

SSXCW PHWLQ %HUQEXUJ
NDRUWMHV DINRPVWLI XLW KHW ERHNMH YDQ %LN
KRRIGURXWHRRG JLMQ RIILFLSOH PHHVW EHZHJZLM]HUG

YDULDQWHQOMWMQ RQEHZHJIZLM]JHUGH YD H
2SHQEDDU YHUYRHU QWHIQUHQ RQ ] GIDQWHQ

%LM +RI HQ YHUGHU YDQDI 6DDOIHOG OLJJHQ YHOH VWDWLRQV DDQ RI
YODNELM GH URXWH



=HOO 26DDOIHOG NP

9DQDI =HOO NRPHQ ZH HYHQ QD 6SDUQHFN RS GH KRRIGURXWH
QDDU +RI ,Q +RI VWHNHQ ZH GH 6DDOH RYHU PDDU EOLMYHQ ODQJV
GH RHYHU %LM 6DDOHQVWHLQ VWXNNHQ RQYHUKDUG HQ HHQ VWHLO
EUXJMH PHW JODGGH WUHGHQ HQ ILHWVJRRWMH NP YRRU -RGLW]

P VWHLO RPKRRJ PHW NHIRQUG =XLGHYDDUOLMNH
DIGDOLQJ 'DDUQD YROJW RS GH KRRIGURXWH HHQ SLWWLJ VWXN
ODQGVFKDSSHOLMN [HHU 1UDDL PHW SUDFKWLJ QDWXXUVFKRRQ HQ
XLW]LFKWHQ RYHU GH PHUHQ PDDU PHW HQNHOH VWHLOH KHOOLQJHQ
'H ZHIHQ ]LMQ JURWHQGHHOV DVIDOW HQ ZHLQLJ YHUNHHU

7RW 6DDOGRUI JLMQ HU DOWHUQDWLHYHQ QLHW EHZ
ZDDUYDQ HU PDDU ppQ JHNRJHQ NDQ ZRUGHQ ELM NHX]H
EHLGH GRHW GH RPZHJ (LVHQE*KO 5XGROSKVWHLQ KHW Y
WHQLHW ,Q EHLGH JHYDOOHQ LV RRN KHW DOWHUQDW
SLWWLJ PDDU LV XLWHLQGHOLMN LHWV JHPDNNHOLMNHU F
$OWHUQDWLHILM *RWWPDQVJIUXLD 6FKQDUFKHQUHXWK
QDDU (LVHQE*KO GDDU UHFKWXLW GH URXWH ZHHU F
1RRUG =XLED (LVHQE+-KO EUXJ RYHU KRRIGZHJ HQ QD
*RWWPDQVJUs@HHU RS GH URXWH

$OWHUQDWLH) 5XGROSKVWHRPHU GH 6DDOH RXGH "5
JUHQV QDDU 6SDUQEHUJ ,Q 3RMMWOIBRJV %LUNHQK+JHO
QDDU 6DDOGRUI 90DN YRRU 6DDOGRUI RSIGHREG GH
URXWHRRUG =XL@/yU 6DDOGRURS GH % "  ODQJV
%LUNHQK+JHO 3RWWLIDSSDUQEHUJ QDDU 5XGROSKVWHLQ



9DQDI 6DDOGRUI YROJW GH KRRIGURXWH GH 6DDOH ODQJV
IUDDL PDDU RRN YULM ]ZDDU WUDMHFW (U [LMQ HQNHOH NC
NP PHW HHQ KRRJ KHOOLQJVSHUFHQWDJH +HW ERHNMH Ji
OLFKWHUH QLHW EHZHJZLM]JHUGH YDULDQW GLH NP NRUV
5HPSWHQGRUI OLQNHU NDDUWMH 9DQDI GH KRRIGURXWH
6DDOGRUPA UL /REHQVWHLQDQJV ULYLHUWMH YLD (EHUVG
5HPSWHQGRUI HQ ELM /LHEVEK®NY RS GH URXWH 9DQDI

KHW $OWHUQDWLHI KLHUYRRU OHW RS NOHLQ VWXNI
KRRIGURXWH LQ GRRU 6DDOGRUI EUXJ RYHU UL /REHQVWH]

1D .DXOVGRUI YROJW HHQ VWXN PHW VWHLOH KHOOLQ.
OLQNHURHYHU 8 NXQW RRN RYHUVWHNHQ HQ WRW .|GL\
YROJHQ ]LH NDDUSMHJLQ



6DDOIHOG 2 1DXPEXUJ NP

(HQ PRRL VWXN URXWH PHW GH ODDWVWH ]ZDUH NOLPPHWMHV

RYHU P ELM 1LHGHUNURVVHQ WHU KRRJWH YDQ 2UODP+-QGH HQ

HHQ ERVZHJ PHW  ELM %DG .VHQ ]LH KLHUQDDVW 1RJ

VWHHGV ZHLQLJ YHUNHHU *HOHLGHOLMN JDDW KHW GLHSH GDO RYHU LQ

JORRLHQG KHXYHOODQG

,QB6DDOHRKWHHNW GH KRRIGURXWH RYHU HQ JDDW YLD HF
ERVZHJ ODQJV GH 5XGHOVEXUJ PRRL XLW]LFKW 1
DIGDOLQJ NRPW X OD@IYYRXGIIOWHUQLQIBHDOHFN
RS GH OLQNHURHYHU EOLMYHQ ODQJV %B® YWHDNLRQ YD
HQ RS GH %  NUXLV VSRRU HQ GLUKRRIGURXWH
YHUYROJHQ %H]JRHN DDQ %DG .VHQ PHW ELMJRQGHUH K
GULMIVWDQJHQ YDQDI GH ZDWHUPROHQ NDQ GRRU LQ KHW
GH 6DDOH RYHU WH \ARRNBGXLEHO RYHU VSRRU PDDU
YRRU 6DDOHEUXHJ YROJHQ LQ 6DDOHFN KRRIGURXWH
9RRU HHQ EH]RHN DDRPEXUJ PRRL KLVWRULVFK VWDGM
YROJW X HHQ DDQJHJHYHQ YDULDQW YDQDI $OWHQE!

'HVWDG -HQD ZRUGW YRRUQDPHOLMN YLD HHQ SDUN JHSWMEB%XWH ORRSW RP GH VWDG HQ ODQJV GH

YRRU HHQ EH]RHN ]XOW X YDQ GH URXWH DI PRHWHQ



1DXPEXUJ2%DUE\ NP

LHV RQGHU ]XONH RPVWDQGLJKHGHQ DOWLMG YRRU GH
'LW JHGHHOWH LV ZHOLVZDDU YULM YODN PDDU YDDN YG¥RRIMODUHOQW
NDVVHLHQ EHWRQSODWHQ ERRPZRUWHOV |DQG HQWXYNHIORUEHWKD HQ +DOOH JRHG DDQJHJIHYHQ LQ GH Ef

6RPPLJH VWXNNHQ JLMQ YRRUDO WLMGHQV RI QD QDW ZHHWRAMHUNOHFKW ZHIGHN WXVVHQ %UDFKZLW] HQ $OVOHE
WH UDGHQ NP VOHFKW ZHJGHN WXVVHQ $OVOHEHQ HQ %HUQEXUJ

'HJH EHLGH ODDWVWH YDULDQWHQ VWDDQ QLHW LQ GH
ZRUGHQ GDDURP KLHUQD QDGHU EHVFKUHYHQ

%LM %HUQEXUJ NUXLVW)XGH SIRXWH’ HJ *H ZHVWHOLMNH
WDN NRPW RYHU GH 6DDOHEUXJ ELM 1LHQEXUJ GH RRVW
NRPW ODQJV KHW ULYLHUWMH GH )*KQH DDQ GH UDQG YDQ



$OWHUQDWLHI /[HWWLQ 2$OVOHEHQ NP

=XLG 2 1RRUG

,Q HWWL@FKLHS]LJHUVWUDVVH UL 6DO]JP+QGH

1D NPRSYZ HQQD P  UL:HWWLQ JRHGH

DVIDOWZHJ WRW )ULHGHEXORVFKZLW)]

(LQGH UL %UsFNH 5RWKHQEXUJ

1D NP UL =LFNHULW] ODQJH NOLP HQ YLD =HOOHZLW] HQ
*Q|OE]LJ QDDU $OVOHEHQ 2QGHU EUXJ ODQJV ZHHU RS GH

KRRIGURXWH (LQGH ELM %UFNH UL )ULHGHEXUJ

,Q )JULHGHEXUUWL 6DO]P*QGH ODQIRVFKZLW]
1RRUG 2=XLG 6DOJP*QGH HLQGMZ UL +DOOH QD PUL /HWWLQ
,Q $OVOHEHQ RQGHU GH 6DDOHEUXJ LSY HU RYHUKHHQ Y5 EWLQJ RS KRRIGURXWH

GRRU =LFNHULW] DIGDOLQJ



$OWHUQDWLHI $OVOHEHQ 2 %HUQEXUJ

NP

%LM UHJHQDFKWLJ ZHHU NXQW X GH VOHFKW EHULMGEDUI
URXWH ODQJV 30|WINDX YHUPLMGHQ (HQ GHHO NP Gl
ZRUGW RRN LQ GH ERHNMHV DDQJHJHYHQ PDDU RQV
EHVODDW KHW JHKHOH VWXN YDQDI $OVOHEHQ 8 PLVW
6FKORVV 30|WINDX

=XLG 2 1RRUG

90DN QD GH 6DDOHEUXJ ]LH YRULJH YDULDQW DDQ KHW |
KHW GRUS JDDW GH KRRIGURXWH QDDU UHFKWV

+LHU GH ZHJ %HUQEXUJHU 6WUDVVH OLFKW RPKRRJ EOLMY
9LD %U+*QGHO ZHJ YROJHQ UL $GHUVWHGW NP

,Q $GHUVWHGW ZHJ YROJHQ GRRU KHW GRUS

1D PDQHJH ODQJV KHW ULYLHUWMH GH :LSSHU HQ HYHQ YF
RS GH KRRIGURXWH

2RN KHW ODDWVWH VWXNMH ODQJV GH :LSSHU NXQW X QI
ZHJ GRRU $GHUVWHGW DIULMGHQ WRW GH OQBDUKLHU
%HUQEXUJ

1RRUG 2 =XLG

,Q SDUN QD %HUQEXILI

2S %XQGHVVWUDVVH UL $GHUVWHGW HQ GRRU KHW GRUS
NP YROJHQ UL $OVOHEHQ

,Q $OVOHEHQ NRPW X RS GH KRRIGURXWH

9RRU GH YDULDQW ULFKWLQJ ¥ZOBKEDMWHQ +RRIGURXWH

JDDW GH 6DDOH RYHU ]LH YRULJH SDJLQD



YOULE\ 2 0 DIGHEXU
(EHIHWMRXM N P

'LW GHHOWUDMHFW LV RQGHUGHHO YDQ GH (OEHILHWVURXWH HQ GH
(XURSDUDGZHJ 5 8 ULMGW ELMQD NP RYHU GH GLMN ODQJV GH

(OEH GRRU HHQ 1+ROODQGV ULYLHUHQODQGVFKDS-

'H EHZHJZLM]JHULQJ LV QLHW RYHUDO HYHQ GXLGHOLMN :H JLHQ KHW
(OEHWHNHQ HQ KHW JURHQ ZLWWH ERUG YDQ GH 5 6RPV LV GH
YDULDQW YDQ GH HHQ GH KRRIGURXWH YDQ GH DQGHU VRPV ORSHQ

GH KRRIGURXWHV VDPHQ VRPV NRPHQ ZH JHHQ HQNHO ERUG

WHJIHQ /HW GXV RS HU OHLGHQ YHOH ZHJHQ QDDU 0DJGHEXUJ«

%RHNMH %LNHOLQH (OEHUDGZHJ  GHHO 3UDJ ODJGHEXUJ

,6%1 QU Y

.DDUW $)& 5DGWRXUHQNDUWH QU

,QWHUQHEEZ HOEHUDGZHJ GMLHV KHW GHHO 'HVVDX

:LWWHQEHUJH 2RN YRRU DFWXHOH LQIRUPDWLH P EW KRRJZDWHU
DOWHUQDWLHYHQ

%RHNMH HQ VLWH ELHGHQ YHHO LQIRUPDWLH RYHU ILHWV KRWHOV HQ
FDPSLQJV

2P GH DDQVFKDI YDQ ERHNMHV HQ NDDUWHQ WH YHUPLMGHQ LV GH
URXWH KLHUQD JOREDDO EHVFKUHYHQ 'H GHWDLONDDUWMHV NRPHQ XLW
KHW %LNHOLQH ERHNMH $DQJHJLHQ GH NDDUWMHV HQ GH VLWH

YROGRHQGH LQIRUPDWLH JHYHQ JLMQ RYHUQDFKWLQIHQKHERQGHURXWH (OEHURXWH
QLHW H[SOLFLHW KHUKDDOG Q 5! YDULDQWHQ

Q PROVOXLWLQJ +DQIHURXWH ODJIGHEXUJ
1HW DOV ODQJV GH EHQHGHQORRS YDQ GH 6DDOH ]XO MHELM RI Q

QDW ZHHU GH fGURJH- YDULDQWHQ PRHWHQ NLHIHQ "HIH ILM@LSGNH vwxXN YDULDQW LV JHHU QDW VWHUN DIJHUL
EHVFKULMYLQJ DDQJHIHYHQ 1RRUGHOLMNH VWXN YDULDQW LV GURJHU JHEUXLN ELM K



1RRUG 2 =XLBRRIGURXWH
9DQDI EUXJ RYHU ZDWHUEREINZHJ
UL 5DQGDX 6FK|QHEHFN
LQ 5DQGDX UL 6FK|QHEHFN
UL 6FK|QHEHFN
UXLV YZ *UsQHZDOGH GLMN WRW 5DQLHV
'LMNDI UL 3UHW]LHQ
3UHW]LHQ RS YZ
WXVVHQ JRPHUKXLVMBIV'RUQEXUJ
RS DVIDOWZHJ
'RUQEXUJ YRRU VORWD P
3U|GHOHUVHH HQ GLUHFW
HLQGH ]DQGZHJ
RS DVIDOWZHJ
:DOWHUQLHQEXUJ NSOEH )IKUH

=XLG 2 1IRRUGRRIGURXWH

1D YHHU GXV QLHW 5 RS YZ
:DOWHUQLHQEXUJ NS 3UHW]LHQ UL 5DQLHV QLHW 5
UL *|GQLW] 5DQLHV GLMNRS
RQYHUKDUG QLHW 5 NUXLV YZ UL 5DQGDX
5DQGDX UL .UHX]KRUVW
GLUHFW RS YRUQEXUJ 'LMN YROJHQ $OWH (OEH

RQYHUKDUG EUXJ RYHU ZDWHUYDO



9DULDQWHQ YDQ KHW (OEHWUDMHFW

=XLG 2 IRRUG

D P QDKHW YHHU PHW 5 GRRU KHW QDWXXUJHELHG
=HHU VOHFKW ZHJGHN PDDU ZHO GRRU QDWXXUJHELHG
%LM 'RUQEXUJ  DDQVOXLWLQJ RS KRRIGURXWH

E  %LM]HHU KRRJZDWHU NP  LQ 3UHWJMOQ
30|W]N\ (OEHQDX &DOHQEHUJH 3HFKDX 5 D JHPDUNHHUG
,Q ODJGHEXUJ 3UHVWHQ QD P  ODQJV $OWH (OEH
ZHHU RS GH KRRIGURXWH NP

1RRUG 2 =XLG

D =HHUKRRJZDWHU HQQD P  3HFKDX
&DOHQEHUJH (OEHQDX 30|W]N\ 3UHW]LHQ

E .P YRRUELM GRRU QDWXXUJHELHG WRW YHHUZHJ 5
=HHU VOHFKW ZHJGHN PDDU ZHO GRRU QDWXXUJHELHG

ODJGHEXUJ
=XLG 2 1RRUG
1D ZDWHUYDOEUXJ NP
GRRU VWDGVSDUN ODQJV $OWH (OEH
RQGHU VSRRU RQGHU YHUNHHUVEUXJ HRY @ GHFW
EUXJJHQ QDDU FHQWUXP HQ +DXSWEDKQKRI
KLHU YRRU +DQJHURXWH RRVW GLUHFW QD GH EUXJJHQ
YLD FHQWUXP YRRU +DQJHURXWH ZHVW
1RRUG 2 =XLG
9DQDI RQGHUGRRUJDQJ QDDVW +EI (UQVW 5HXWKHU $OOHH GLUHFW
QD HEUXJ $P :LQWHUKDIHQ SDUN GRRU ODQJV $OWH (OEH WRW
ZDWHUYDOEUXUXJ RYHU
$DQVOXLWLQJ +DQJH ZHVW QD%BHLWHU ZHJ
FHQWUXP +DQJH RRVW DOOH GH EUXJJHQ RYHU HQ GLUHFW



'H (XURSDILHWVHUV ‘RUGW GRQDWHXU

'H (XURSDILHWVHUV YRRUKHHQ ),6 YRUPHQ HHQ ®LN¥QW RQV ILQDQFLHHO VWHXQHQ GRRU GRQDWHXU Wk

FRPPHUFLSOH RUJDQLVDWLH YDQ YULMZLOOLJHUV :LM ZEbQHRPPRQVIRYHU WH PDNHQ RS JLURQXPPHU

YDQ DOOH OHHIWLMGHQ LQVSLUHUHQ RP SHU ILHWV YDNDQWWABKWHQIVGKHIRSDILHWVHUV LQ 8WUHFKW 'RQDWHXU

PDNHQ :H KHOSHQ ILHWVHUV RP ODQGVFKDS HQ KLVWR@AHHRDQO SHU MDDU GH QLHXZVEULHI )LHWVSOD

(XURSD WH RQWGHNNHQ +LHUWRH RQWZHUSHQ HQ EHVRKHWMYHQKIPOHQ HQ NULMJHQ HHQ GRQDWHXUVELN

XLWJIHNLHQGH HQ LQWHUHVVDQWH ILHWVURXWHV GLH YBEXWHMQRGRUHIDYI® RQJH ZHEVLWH

LQ GLYHUVH ULFKWLQJHQ (XURSD LQJDDQ 2P KHW ILHWVRQYUQMZHROLIHU

(XURSD JRQGHU JUHQ]JHQ QRJ WRHJDQNHOLMNHU WH PDNIEQNIMEQ G8 LQVSDQQLQJIHQ YDQ YULMZLOOLJHUV NXQQH

VDPHQVSUDDN PHW DQGHUH URXWHPDNHUV RRN YHURRMUIQANOVFKH ILHWVHUV ZDDUGHYROOH LQIRUPDWLH E

WXVVHQ GLYHUVH ILHWVURXWHYV RQWZLNNHOG ]LH RQGH®HQHMAHTE HHQ HQWKRXVLDVWH ILHWVHU LQ (XURSD GDC

2Q]H ZHEVLWWRRQW NRUWH EHVFKULMYLQJH@RXDHDO RGPUWH ZHONRP DOV LQIRUPDQW RP QLHXZH ILHWVHU

IRWRPDWHULDDO DDQYXOOLQJHQ HQ DFKWHUJURQGLQIRURBINRX\HEHWH PDNHQ DOV FRQWUROHILHWVHU YDQ

NXQ MH YLD GH]H VLWH URXWHERHNMHV EHVWHOOHQ 2RRRWDIR@GHNMAQHPQ KRWHO HQ FDPSLQJOLMVWHQ

OLQNV QDDU DQGHUH UHOHYDQWH VLWHV HQ DGUHQGIM YBHOEQRQV- YLQG MH PHHU LQIRUPDWLH HQ NX

ILHWVYDNDQWLHV JHVSHFLDOLVHHUGH ERHNKDQGHOV DDQPHOGHQ DOV GRQDWHXU RI YULMZLOOLJHU

5HDFWLHV JHHU ZHONRP JLHWVZHE (XURSD

LM ZHQVHQ MH YHHO SOH]LHU RS GH ILHWVURXWH -®#HNULBWVZHE LV HHQ RYHUJLFKWHOLMN QHWZHUN YDQ

VDPHQVWHOOHUV NXQQHQ QLHW JRQGHU KXOS GH URWRXWHWM/GBBRIO(XURSD JRGDW YDNDQWLHILHWVHUV YDQXL

KRXGHQ $0V MH YHUDQGHUGH VLWXDWLHV WHIHQNRPWHQ \BQDPQREHWAQ JHPDNNHOLMN URQGWRFKWHQ YDQ DOC

KHEW YRRU ZLM]LILQJHQ RI DDQYXOOLQJHQ ODDW KHWXRQWQGEONHQ 'H URXWHV YRUPHQ PLQ RI PHHU HI

ZHWHQ ]R PRJHOLMN PHW HHQ MXLVWH RPVFKULMYLQJ AU$LRQHDZH S8LWYDOURXWHV Rl VSDNHQ OHLGHQ QDI

RQJH ZHEVLWH RQGHU KHW NRSMH Y+HOS RQV.: %HEB@WHRMNQIHQ LQ (XURSD 'ZDUVURXWHV GH ULQJHQ NI

ZLM]LILQJHQ SODDWVHQ ZLM RS GH PHOGLQJHQSDJLQD YDEHGHIINHQH 5LQJ  GLFKWELM 1HGHUODQG HQ ]JR RSORS

RS GH ZHEVLWH /DWHU ZRUGHQ GLH YHUZHUNW LQ HHQDWAGDIAGGH

XLWJIDYH 2S RQJH ZHEVLWH YLQG MH HHQ RYHU]LFKWVNDDUW HQ D(
LQIRUPDWLH RYHU GH]H URXWHV



