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+HW� &HQWUDDO� %XUHDX� YRRU� GH� 6WDWLVWLHN� �&%6�� 9RRUEXUJ� KHHIW� EHVORWHQ� RP� WH�
YHUKXL]HQ�QDDU�HHQ�QLHXZH� ORFDWLH�HQ�HHQ�QLHXZ�NDQWRRUSDQG� WH�'HQ�+DDJ�±�
/HLGVFKHQYHHQ�� 7HJHOLMN� PHW� GH]H� YHUKXL]LQJ� ZRUGW� GH� RUJDQLVDWLH� YDQ� KHW�
IDFLOLWDLUH�EHGULMI��)%��RQGHU�GH�ORHS�JHQRPHQ��'H�SUREOHHPVWHOOLQJ�OXLGW��´:HONH�
IDFLOLWDLUH�RUJDQLVDWLH�LV�HIIHFWLHI�YRRU�KHW�&%6�LQ�GH�QLHXZH�KXLVYHVWLQJ´��+HW�GRHO�
YDQ� GLW� RQGHU]RHN� LV� RP� KHW� RUJDQLVDWLHPRGHO� YRRU� KHW� )%� YDQ� KHW� &%6� WH�
W\SHUHQ� HQ� WH� YHUEHWHUHQ�� +HW� PRGHO� PRHW� HU� WRH� OHLGHQ� GDW� HIILFLHQF\�
HIIHFWLYLWHLW� HQ� IOH[LELOLWHLW� PHW� HONDDU� LQ� HYHQZLFKW� ZRUGHQ� JHEUDFKW�� +LHUXLW�
YROJW� HHQ� DGYLHV� ZDDUGRRU� GH� HIIHFWLYLWHLW� YDQ� GH� IDFLOLWDLUH� RUJDQLVDWLH� NDQ�
ZRUGHQ�YHUEHWHUG��5DQGYRRUZDDUGH�LV�GH�DO�JHPDDNWH�HIILFLHQF\VODJ��)OH[LELOLWHLW�
ZRUGW� JH]LHQ� DOV� KXOSPLGGHO� HQ� KHW� RSWLPDOLVHUHQ� YDQ� GH� HIIHFWLYLWHLW� DOV� KHW�
UHVXOWDDW�� ,Q� GH� ]LHQVZLM]H� YDQ� GH� DXWHXU� GUDJHQ� YHOH� DVSHFWHQ� ELM� DDQ� HHQ�
RSWLPDOH� RUJDQLVDWLH�� +RXGW� PHQ� GLW� VFDOD� DDQ� LQYDOVKRHNHQ� ]RUJYXOGLJ� LQ� GH�
JDWHQ�GDQ�GUDDJW�GDW�HU�WRH�ELM�GDW�KLQGHUQLVVHQ�WLMGLJ�ZRUGHQ�RQGHUNHQG�HQ�NDQ�
GH� RUJDQLVDWLHRQWZLNNHOLQJ� WLMGHQV� GH� XLWYRHULQJ� ZRUGHQ� ELMJHVWXXUG� 'H�
DDQEHYHOLQJHQ�GUDJHQ�HU� WRH�ELM�GH�FRQWLQXHULQJ�YDQ�KHW�SULPDLUH�SURFHV�YDQ�
KHW�&%6�WH�ZDDUERUJHQ��

,QGH[UHIHUDDW�
)DFLOLW\� 0DQDJHPHQW� �)0��� NDQWRRUSDQG�� DGYLHV�� RUJDQLVDWLHPRGHO�� ,1.��
HIILFLHQF\�� IOH[LELOLWHLW�� HIIHFWLYLWHLW�� IDFLOLWDLUH� RUJDQLVDWLH�� RUJDQLVDWLHRQWZLNNHOLQJ��
FRQWLQXHULQJ�� SULPDLUH� SURFHV�� 6KDUHG� 6HUYLFH� &HQWUXP� HQ� 2UJDQLVDWLH� �66&��
662���3'&$�FLUNHO��
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�
'H�YHVWLJLQJ�YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�LQ�9RRUEXUJ�VWDDW�DDQ�GH�
YRRUDYRQG� YDQ� HHQ� YHUKXL]LQJ�� RPGDW� LQ� KHW� KXLGLJH� SDQG� YHUJDDQGH� LQYHVWH�
ULQJHQ�PRHWHQ�ZRUGHQ�JHGDDQ�RP�DDQ�GH�HLVHQ�YDQ�EUDQGYHLOLJKHLG�WH�YROGRHQ��
%RYHQGLHQ� LV�HU�VSUDNH�YDQ�DFKWHUVWDOOLJ�RQGHUKRXG�HQ�YROGRHW�KHW�JHERXZ�QLHW�
PHHU�DDQ�GH�HLVHQ�YDQ�GH]H�WLMG��'H�YHUKXL]LQJ�]DO�HHQ�EHKRRUOLMNH�LPSDFW�RS�KHW�
&%6�DOV�JHKHHO�KHEEHQ�HQ� LQ�KHW�ELM]RQGHU�RS�GH�RUJDQLVDWLH�YDQ�KHW�)DFLOLWDLU�
%HGULMI�� 'H� YHUKXL]LQJ� PDDNW� KHW� QRRG]DNHOLMN� GH� IDFLOLWDLUH� RUJDQLVDWLH� DDQ� WH�
SDVVHQ�DDQ�GH�QLHXZH�VLWXDWLH��'LW�KHHIW�JHOHLG�WRW�GH�YROJHQGH�SUREOHHPVWHOOLQJ���
�
³:HONH�IDFLOLWDLUH�RUJDQLVDWLH�LV�HIIHFWLHI�YRRU�KHW�&%6�LQ�GH�QLHXZH�KXLVYHVWLQJ"´��
�
'LW�NDQ�ZRUGHQ�EHUHLNW�GRRU��

• (HQ�PHHU�EHGULMIVPDWLJH�DDQSDN��
• (IILFLsQWHUH�HQ�HIIHFWLHYHUH�RUJDQLVDWLH�YDQ�GH�NHUQSURFHVVHQ��
• 9HUKRJLQJ�YDQ�GH�NZDOLWHLW�YDQ�GH�GLHQVWYHUOHQLQJ��
• %HWHUH�LQWHUQH�VDPHQZHUNLQJ��
• .ZDOLWDWLHI�RS�SHLO�EUHQJHQ�HQ�KRXGHQ�YDQ�KHW�SHUVRQHHOVEHVWDQG��
• ,QQRYDWLHYH�KXLVYHVWLQJ�RP�GH�YRRUDDQVWDDQGH�SRVLWLH�DOV�NHQQLVLQVWLWXXW�

WH�KDQGKDYHQ��
• (HQ�IOH[LEHO�KXLVYHVWLQJVFRQFHSW��PHW�EHSHUNWH�ULVLFR¶V�HQ�NRVWHQ��

�
2P�GH�SUREOHHPVWHOOLQJ�WH�EHDQWZRRUGHQ�HQ�GH�GRHOVWHOOLQJHQ�WH�UHDOLVHUHQ��LV�GH�
IDFLOLWDLUH�RUJDQLVDWLH�PHW�EHKXOS�YDQ�PRGHOOHQ�JHDQDO\VHHUG��8LW�GH�,1.�DQDO\VH�
LV� GH� DPELWLH� JHEOHNHQ� RP� GRRU� WH� JURHLHQ� QDDU� HHQ� V\VWHHP�JHRULsQWHHUGH�
RUJDQLVDWLH� �,1.�IDVH� ,,,��� +HW� JDDW� LQ� GH]H� IDVH� RP� DIVWHPPLQJ� YDQ� DOOH�
SURFHVVHQ� LQ� KHW� V\VWHHP�� ]RDOV� SULPDLUH� SURFHVVHQ�� EHVWXULQJV�SURFHVVHQ� HQ�
RQGHUVWHXQHQGH�SURFHVVHQ��9RRUWGXUHQG�YHUEHWHUHQ�LV�GH�EUDQG�VWRI�ZDDURS�HHQ�
RUJDQLVDWLH�GUDDLW��,Q�KHW�,1.�PDQDJHPHQWPRGHO�LV�GH�PRWRU�YRRU�YHUDQGHULQJ�GH�
]RJHQDDPGH� 
3ODQ�'R�&KHFN�$FW�FLUNHO�� 'H� YHUDQGHULQJ� QDDU� HHQ� 6KDUHG�
6HUYLFH�FRQVWUXFWLH�NDQ�PHW�EHKXOS�YDQ�3'&$�FLUNHO�ZRUGHQ�JHwPSOHPHQWHHUG��
+HW��*�PRGHO�ZRUGW�WHQVORWWH�JHEUXLNW�RP�GH�KXLVYHVWLQJ�WH�DQDO\VHUHQ��
�
'RRU� GH� VDPHQYRHJLQJ� YDQ� GH� FHQWUDOH� VWDIGLHQVWHQ� LQ� ppQ� VWDIGLUHFWLH� LV� KHW�
³6KDUHG� 6HUYLFH´� FRQFHSW� HHQ� VHULHX]H� RSWLH� YRRU� KHW� &%6�� 6KDUHG� 6HUYLFH�
EHWHNHQW� VLPSHO� JH]HJG� GDW� MH� ]DNHQ� JH]DPHQOLMN� DDQSDNW� LQ� SODDWV� YDQ� KHW�
DOOHPDDO� ELQQHQ� MH� HLJHQ� KRNMH� WH� KRXGHQ�� 'H]H� RSWLH� ZRUGW� YRRUDO� LQJHJHYHQ�
GRRU�KHW�RQWEUHNHQ�YDQ�HHQ�HLJHQ�KHOSGHVN�YDQ�KHW�)DFLOLWDLUH�%HGULMI�HQ�GRRUGDW�
GH�EHGULMIVLQIRUPDWLHV\VWHPHQ�QLHW�RI�PRHL]DDP�DDQ�HONDDU�WH�NRSSHOHQ�]LMQ��'H�
VFULSWLH� LV� JHVFKUHYHQ� LQ� GH�+DDJVH� UHJLR�PDDU� LV� HYHQ]HHU� YDQ� WRHSDVVLQJ� LQ�
+HHUOHQ��
�
%HODQJULMNH� UHGHQHQ� YRRU� 6KDUHG� 6HUYLFHV� ]LMQ�� NRVWHQEHVSDULQJ�� NZDOLWHLWVYHU�
KRJLQJ�� SURIHVVLRQDOLVHULQJ� HQ� FRQWLQXwWHLW�� 'LW� ]RX� DOOHPDDO� EHUHLNW� NXQQHQ�
ZRUGHQ�PHW�ppQ�IURQWRIILFH�YRRU�DOOH�VWDIDIGHOLQJHQ��'RRU�JHQHULHNH�IXQFWLHV�YDQ�
VWDIDIGHOLQJHQ� VDPHQ� WH� EUHQJHQ� NXQQHQ� VFKDDOYRRUGHOHQ� ZRUGHQ� EHKDDOG��
,QWHJUDWLH�YDQ�GH�,&7�DIGHOLQJ�LV�ELQQHQ�KHW�6KDUHG�6HUYLFH�FRQFHSW�]HHU�DDQ�WH�
EHYHOHQ�� )DFLOLWDLUH� 0DQDJHUV� VLJQDOHUHQ� GDW� ,&7� VWHHGV� YDNHU� ZRUGW� JHwQWH�
JUHHUG� LQ�GH�IDFLOLWDLUH�DIGHOLQJ��'H�HIIHFWLYLWHLW�YDQ�GH�VWDIDIGHOLQJHQ�QHHPW�GDQ�
QRJ�PHHU�WRH��
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�
7LMGHQV�GH�VWXGLH�KHE� LN�PH�ELM� VRPPLJH�DI]RQGHUOLMNH�PRGXOHV�ZHO�HHQV�DIJH�
YUDDJG�ZDW�NDQ� LN�GDDU� LQ�GH� WRHNRPVW�PHH�JDDQ�GRHQ��%LM�KHW�ZHUNHQ�DDQ�GH�
VFULSWLH� LV�GDW�SDV�HFKW�GXLGHOLMN�JHZRUGHQ��'DDUGRRU�NUHHJ� LN�PLMQ�RRUVSURQNH�
OLMNH� HQWKRXVLDVPH� ZHHU� WHUXJ�� 6WHUNHU� QRJ�� GH� SUDNWLMN� YLQG� MH� QX� WHUXJ� LQ� GH�
WKHRULH��7LMGHQV�GH�FROOHJHV�ZDV�GDW�YDDN�SUHFLHV�DQGHUVRP��+HW�WHUXJYLQGHQ�YDQ�
GH�PRWLYDWLH�ZDV�RRN�]HHU�ZHONRP�RP�GH�ODDWVWH�YLMI�PRGXOHQ��GLH�YRULJ�MDDU�QRJ�
QLHW�ZDUHQ�DIJHURQG��WRW�HHQ�JRHG�HLQG�WH�EUHQJHQ��'DDUQD�WRFK�ZHHU�LQJH]DNW��
,QVSLUDWLH� HQ� RRN� PRWLYDWLH� OLMNHQ� YDDN� KHOHPDDO� XLW� MH]HOI� WH� PRHWHQ� NRPHQ��
,QVSLUDWLH� NRPW�PDDU� YOLHJW� RRN� ]R�ZHHU� ZHJ��8LWHLQGHOLMN� ]LMQ� KHW� GDQ� GH� GLHU�
EDUHQ�RP�MH�KHHQ�GLH�YRRU�PRWLYDWLH�]RUJHQ��
�
9HUZLM]HQG�QDDU�GH�WLWHO�YDQ�GH]H�VFULSWLH�ZLO�LN�JUDDJ�RSPHUNHQ�GDW�³(HQ�HIIHF�
WLHYH�HQ� WRHNRPVWEHVWHQGLJH�RUJDQLVDWLH´�QLHW� LV�EHGDFKW�RPGDW�KHW�KXLGLJH�)%�
QLHW�HIIHFWLHI�JHQRHJ�]RX�]LMQ��8LWJDDQGH�YDQ�KHW�,1.�PRGHO�NXQ�MH�DOV�RUJDQLVDWLH�
DOWLMG�YHUEHWHUHQ�HQ�YHUQLHXZHQ��'RRU�GH�RSJHOHJGH�HIILFLHQF\VODJ�PRHW�HU�QRJ�
HIIHFWLHYHU�ZRUGHQ�JHZHUNW�HQ�JHRUJDQLVHHUG��0DDU�GDW�YUDDJW�ZHHU�YHHO�YDQ�GH�
IOH[LELOLWHLW�YDQ�GH�RUJDQLVDWLH�HQ�GH�PHQVHQ�GLH�GDDU�ZHUNHQ���
�
,N�KHFKW�HU�]HHU�DDQ�GH]H�DIVWXGHHUVFULSWLH�RS�WH�GUDJHQ�DDQ�1RUDK��$GULDDQ�HQ�
%UDLDDQ��=LM�KHEEHQ�HHQ�ODQJHUH�WRHNRPVW�YRRU�]LFK�GDQ�LN��,N�KRRS�GDW�GLH�WRH�
NRPVW�JXQVWLJ�HQ�PHW�ZHLQLJ�KLQGHUQLVVHQ�YHUORRSW��2RP�HQ�WDQWH�]LMQ�GDDU�HUJ�
ELM�EHWURNNHQ�PDDU�NXQQHQ�GDW�DOOHHQ�RS�JHSDVWH�DIVWDQG�YROJHQ��1LHW�DOWLMG�ZRUGW�
EHJUHSHQ�GDW�MH�PHHU�ZLOW�GRHQ��9DQ�PLM�DOV�HUYDULQJVGHVNXQGLJH�NULMJHQ�VSHFLDDO�
]LM� LQ� GLW� YRRUZRRUG� DO� HHQ� DGYLHV�� ³$OV� MH� GH� NDQV� NULMJW� RP� LQ� MH� MRQJH� MDUHQ�
RQGHUZLMV� WH� YROJHQ��SDN�GLH�NDQV�PHW�EHLGH�KDQGHQ�DDQ��/DWHU�ZRUGW�KHW� YHHO�
PRHLOLMNHU�´�
�
,Q� GH� MXLVWH� WLMGUDQJVFKLNNLQJ�� -DQ��5XXG��1LFR��'LFN�� (ULN��+HQN�� 3DWULFLD�� %HQ��
$QQHPLHNH�HQ�GH�PDQQHQ�YDQ�GH�5HSUR�	�$IZHUNLQJ��PLMQ�GDQN�LV�JURRW��+RH]R�
NHWHQDIKDQNHOLMNKHLG��MXLVW�GH]H�NHWHQ�ZDV�QRGLJ�RP�PHW�LQWHUQH��)OH[SRRO��)%�HQ�
++6�� HQ� H[WHUQH� �&),�� KXOS� WRW� HHQ� HLQGUHVXOWDDW� WH� NRPHQ�� 6RPV� HHQ� NOHLQH�
KDQGUHLNLQJ�PDDU�PHW�JURWH�JHYROJHQ��OHHV�PD[LPDDO�HIIHFW��(HQ�VSHFLDDO�ZRRUG�
YDQ�GDQN�JDDW�XLW�QDDU�+DQV��GLH�PH�WRW�GH�ODDWVWH�DOLQHD�KHHIW�ELMJHVWDDQ��
�
1HW�DOV�ELM�GH�NODVVLHNH�RUJDQLVDWLHGHVNXQGLJHQ��GLH�KXQ�WKHRULHsQ�EDVHHUGHQ�RS�
REVHUYDWLHV�HQ�RQGHU]RHNHQ�� ]LMQ�GH� UHVXOWDWHQ�HQ�DDQEHYHOLQJHQ� LQ�GLW� UDSSRUW�
EHwQYORHG�GRRU�KHW�ZHUHOGEHHOG��PHW�HHQ�PRRL�ZRRUG�SDUDGLJPD��GDW�LN�LQ�PHHU�
GDQ�GHUWLJ�MDDU�DUEHLGVHUYDULQJ�KHE�YHUZRUYHQ��'H�LGHHsQ�YDQ�GH�DXWHXU�NRPHQ�
GDDUGRRU�QLHW�SHU�VH�RYHUHHQ�PHW�GLH�YDQ�GH�RUJDQLVDWLH��
�

µV�*UDYHQ]DQGH�����IHEUXDUL������
�
5HQp�YDQ�GHU�3RHO�
�
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,1/(,',1*�
�
(HQ� RSHHQVWDSHOLQJ� YDQ� SODQQHQ� HQ� RQWZLNNHOLQJHQ� KHHIW� KHW� QRRG]DNHOLMN� JH�
PDDNW� RP� HHQ� &%6� EUHGH� UHRUJDQLVDWLH� LQ� WH� ]HWWHQ�� 9HUVFKLOOHQGH� HIILFLHQF\�
PDDWUHJHOHQ��KHUSULRULWHULQJ�YDQ�KHW�VWDWLVWLVFKH�SURJUDPPD�HQ�SURFHVYHUQLHXZ�
LQJ� ELM� ,&7�� PHWKRGRORJLH� HQ� EHGULMIVYRHULQJ� OLJJHQ� KLHUDDQ� WHQ� JURQGVODJ��
'DDUQDDVW�]LMQ�HU�EH]XLQLJLQJVWDDNVWHOOLQJHQ�RSJHOHJG�GRRU�KHW�NDELQHW��'H�HHU�
VWH� IDVH� YDQ� GH� UHRUJDQLVDWLH� KHHIW� ]LFK� LQ� ����� DO� YROWURNNHQ��'H� SHUVRQHHOV�
IRUPDWLH�]DO�LQ������ZRUGHQ�WHUXJJHEUDFKW�WRW�FLUFD������YWH��(LQG������ZDUHQ�HU�
QRJ������YWH��
�
1DDVW�GH�EH]LQQLQJ�RYHU�GH�RUJDQLVDWLH�]LMQ�HU�RQWZLNNHOLQJHQ�RS�KHW�JHELHG�YDQ�
KXLVYHVWLQJ��'H�YHVWLJLQJHQ�YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6��]LMQ�
JHKXLVYHVW�LQ�SDQGHQ�ZDDUYDQ�KHW�RQWZHUS�GDWHHUW�XLW�GH�]HVWLJHU�HQ�]HYHQWLJHU�
MDUHQ��+HW�&%6�KHHIW�WZHH�VWDQGSODDWVHQ��ppQ�LQ�+HHUOHQ�HQ�ppQ�LQ�9RRUEXUJ��'H�
KXLVYHVWLQJ�LQ�EHLGH�JHERXZHQ�YROGRHW�QLHW�PHHU�DDQ�GH�HLVHQ�YDQ�GH]H�WLMG��,Q�
+HHUOHQ� EHWUHIW� GH� YHURXGHULQJ� YRRUQDPHOLMN� GH� NOLPDDWLQVWDOODWLH� PDDU� LQ�
9RRUEXUJ� LV� HU� VSUDNH� YDQ� RPYDQJULMN� DFKWHUVWDOOLJ� RQGHUKRXG�� ,Q� 9RRUEXUJ�
PRHWHQ� HU� RRN� YHUEHWHULQJHQ� ZRUGHQ� DDQJHEUDFKW� RP� GH� EUDQGYHLOLJKHLG� WH�
ZDDUERUJHQ�HQ�RP�DDQ�GH�HLVHQ�YRRU�GH�JHEUXLNHUVYHUJXQQLQJ� WH� YROGRHQ��1D�
HHQ� ILQDQFLsOH� DQDO\VH� LV� LQ� ����� YRRU� 9RRUEXUJ� JHFRQVWDWHHUG� GDW� HU� JURWH�
LQYHVWHULQJHQ�PRHWHQ�ZRUGHQ� JHGDDQ�� 1D� JHVSUHNNHQ�PHW� GH�5LMNVJHERXZHQ�
GLHQVW�ZHUG�VQHO�GXLGHOLMN�GDW�UHQRYDWLH�QLHW�KDDOEDDU�ZDV��'H�KXXU�QD�UHQRYDWLH�
]RX�WH�KRRJ�XLWYDOOHQ��
�
'LW� DOOHV� KHHIW� WRW� GH� EHVOLVVLQJ� JHOHLG� RP� KHW� JHERXZ� LQ� 9RRUEXUJ� WH� JDDQ�
YHUODWHQ��,QPLGGHOV�LV�HU��LQ�'HQ�+DDJ�±�/HLGVFKHQYHHQ��HHQ�QLHXZH�ORFDWLH�JH�
YRQGHQ��,Q�RSGUDFKW�YDQ�KHW�&%6�ZRUGW�GDDU�HHQ�QLHXZ�SDQG�JHERXZG�GDW�QDDU�
YHUZDFKWLQJ�EHJLQ������EHWURNNHQ�NDQ�ZRUGHQ��0HW�GH�RYHUJDQJ�QDDU�HHQ�QLHXZ�
SDQG�HQ�GH�&%6�EUHGH�UHRUJDQLVDWLH�ZRUGW�RRN�GH�IDFLOLWDLUH�RUJDQLVDWLH�RQGHU�GH�
ORHS�JHQRPHQ��'LW�LV�GH�DDQOHLGLQJ�YRRU�PLMQ�RQGHU]RHN��'H�IDFLOLWDLUH�RUJDQLVDWLH�
PRHW�ZRUGHQ� WHUXJJHEUDFKW�PHW��������9RRUDIJDDQGH�DDQ�GH�YHUKXL]LQJ�PRHW�
ZRUGHQ� EHGDFKW�� ZHONH� IDFLOLWDLUH� RUJDQLVDWLH� LQ� GH� QLHXZH� VLWXDWLH� KHW� PHHVW�
HIIHFWLHI�]DO�]LMQ���
�
'H�GRHOVWHOOLQJ�YDQ�GLW�RQGHU]RHN�LV�KHW�VFKULMYHQ�YDQ�HHQ�DGYLHVUDSSRUW�YRRU�GH�
RQWZLNNHOLQJ� YDQ� HHQ� QLHXZH� IDFLOLWDLUH� RUJDQLVDWLH�� 2P� WRW� EHDQWZRRUGLQJ� YDQ�
GH]H�GRHOVWHOOLQJ�WH�NRPHQ�LV�GH�YROJHQGH�SUREOHHPVWHOOLQJ�JHIRUPXOHHUG���
�
³:HONH�IDFLOLWDLUH�RUJDQLVDWLH�LV�HIIHFWLHI�YRRU�KHW�&%6�LQ�GH�QLHXZH�
KXLVYHVWLQJ"´��
�
2P�GH�SUREOHHPVWHOOLQJ� WH�NXQQHQ�EHDQWZRRUGHQ�]LMQ� YHUYROJHQV� WZDDOI� RQGHU�
]RHNVYUDJHQ�JHIRUPXOHHUG�� ,Q�KRRIGVWXN�WZHH��RQGHU]RHNVYHUDQWZRRUGLQJ��ZRU�
GHQ�GH]H�RSJHVRPG��'H�YUDJHQ�]XOOHQ�GRRU�PLGGHO�YDQ�WKHRUHWLVFK�HQ�HPSLULVFK�
RQGHU]RHN�ZRUGHQ�EHDQWZRRUG��
�
'H�OHHVZLM]HU�YDQ�GH]H�VFULSWLH�LV�DOV�YROJW��

• ,Q�KRRIGVWXN�ppQ�ZRUGW�KHW�&%6�DOV�RUJDQLVDWLH�JHwQWURGXFHHUG��
• ,Q�KRRIGVWXN�WZHH�ZRUGHQ�GRHOVWHOOLQJHQ��SUREOHHPVWHOOLQJHQ�HQ�GH�ZLM]H�

YDQ�RQGHU]RHNHQ�EHVFKUHYHQ��
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• 9HUYROJHQV�NRPHQ�LQ�GH�KRRIGVWXNNHQ�GULH�GH�WKHRULH�HQ�LQ�YLHU�GH�SUDN�
WLMN�DDQ�ERG��

• ,Q� KRRIGVWXN� YLMI� ZRUGW� GH� ,67� VLWXDWLH� YDQ� ]RZHO� KHW� &%6� DOV� YDQ� KHW�
)DFLOLWDLUH�%HGULMI�YDQ�KHW�&%6�EHVFKUHYHQ��

• 2P�HHQ�]LQYRO��DIJHZRJHQ�HQ�UHDOLVWLVFK�YRRUVWHO�WH�NXQQHQ�GRHQ�YROJHQ�
LQ�KRRIGVWXN�]HV�DDQEHYHOLQJHQ�PHW�GH�ILQDQFLsOH�FRQVHTXHQWLHV��

• 'H]H� DDQEHYHOLQJHQ� ZRUGHQ� XLWJHZHUNW� LQ� KRRIGVWXN� ]HYHQ�� GH� 62//�
VLWXDWLH��+HW�UDSSRUW�VOXLW�DI�PHW�FRQFOXVLHV��OLWHUDWXXU��HQ�EURQQHQRSJDYH�
HQ�UHOHYDQWH�ELMODJHQ��
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���&(175$$/�%85($8�9225�'(�67$7,67,(.�
�
,Q�GLW�HHUVWH�KRRIGVWXN�ZRUGW�KHW�&%6�DOV�RUJDQLVDWLH�JHwQWURGXFHHUG��+HW�&%6�LV�
HHQ�RUJDQLVDWLH�ZHONH�WRW�WDDN�KHHIW�KHW�YDQ�RYHUKHLGVZHJH�YHUULFKWHQ�YDQ�VWDWLV�
WLVFK�RQGHU]RHN�WHQ�EHKRHYH�YDQ�SUDNWLMN��EHOHLG�HQ�ZHWHQVFKDS�HQ�KHW�RSHQEDDU�
PDNHQ�YDQ�GH�RS�JURQG�YDQ�]RGDQLJ�RQGHU]RHN�VDPHQJHVWHOGH�VWDWLVWLHNHQ���
�
����25*$1,6$7,(.(10(5.(1�
+HW�&%6� LV� HHQ� LQWHUQDWLRQDDO� HUNHQG� WRRQDDQJHYHQG� NHQQLVLQVWLWXXW� GDW� DFWLHI�
PHHJHZHUNW� DDQ� GH� RQWZLNNHOLQJ� YDQ� VWDWLVWLVFKH� PHWKRGHQ� HQ� WHFKQLHNHQ� RS�
YHOHUOHL�EHOHLGVWHUUHLQHQ��,Q�YHHO�ODQGHQ�]LMQ�HU�QDDVW�KHW�FHQWUDOH�EXUHDX�RRN�GH�
FHQWUDOH� NDQWRUHQ�� 'H� RPYDQJ� YDQ� KHW� JURQGJHELHG� YDQ� GLH� ODQGHQ� ]DO� GDDU�
PHHVWDO�GH�DDQOHLGLQJ�YRRU�KHEEHQ�JHJHYHQ��+HW�SULPDLUH�SURFHV�YDQ�KHW�&%6�LV�
WH� SODDWVHQ� LQ� GH� EHGULMIVWDN� 2YHUKHLG�� +HW� &%6� NDQ� ZRUGHQ� DDQJHPHUNW� DOV�
PRQRSROLVW�PDDU� GDQ�ZHO� ]RQGHU� ZLQVWRRJPHUN��2S� EDVLV� YDQ� GH� FRQILJXUDWLH�
PRGHOOHQ� YDQ� 0LQW]EHUJ� ������� LV� KHW� &%6� LQ� WH� GHOHQ� DOV� HHQ� SURIHVVLRQHOH�
EXUHDXFUDWLH��3RVLWLHYH�NHQPHUNHQ�YDQ�HHQ�SURIHVVLRQHOH�EXUHDXFUDWLH�]LMQ��KRRJ�
RSOHLGLQJVQLYHDX��FRPSOH[LWHLW��VWDELOLWHLW�HQ�QLHW�URXWLQHPDWLJH�KDQGHOLQJHQ��(HQ�
QDGHHO� LV� GH� KRNMHVJHHVW�� 3URIHVVLRQDOV� EHSHUNHQ� ]LFK� KHW� OLHIVW� WRW� KHW� HLJHQ�
ORNHW���
�
2RUVSURQNHOLMN� ZDV� KHW� EXUHDX� DOV� GLHQVW� RQGHUJHEUDFKW� ELM� KHW� 0LQLVWHULH� YDQ�
(FRQRPLVFKH� ]DNHQ��+HW�&%6� KHHIW� YHVWLJLQJHQ� LQ�9RRUEXUJ� HQ� LQ�+HHUOHQ�� ,Q�
9RRUEXUJ�]LMQ�FLUFD������SHUVRQHQ�ZHUN]DDP�HQ� LQ�+HHUOHQ�FLUFD�������2P�GH�
SURIHVVLRQHOH�RQDIKDQNHOLMNKHLG� YDQ�KHW�&%6�QRJ�PHHU�JHVWDOWH� WH�JHYHQ�KHHIW�
KHW� NDELQHW�EHVORWHQ�RP�KHW�EXUHDX�PHHU� YDQ�KHW�0LQLVWHULH� YDQ�(FRQRPLVFKH�
=DNHQ�ORV�WH�NRSSHOHQ��'DDUYRRU�LV�LQ������KHW�RQWZHUS�YDQ�HHQ�QLHXZH�:HW�RS�
KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�DDQJHERGHQ�DDQ�GH�7ZHHGH�.DPHU�� ,Q�
KHW�ZHWVYRRUVWHO�ZHUG�YRRUJHVWHOG�RP�KHW�&%6�RP�WH�YRUPHQ�WRW�HHQ�=HOIVWDQGLJ�
%HVWXXUVRUJDDQ��=%2����
�
6LQGV���MDQXDUL������LV�GH]H�IHLWHOLMNH�YHU]HOIVWDQGLJLQJ�GRRUJHYRHUG�HQ�KHHIW�KHW�
&%6�GH�VWDWXV�YDQ�=%2��'H�'LUHFWHXU�JHQHUDDO�YDQ�KHW�&%6�LV�QX�YHUDQWZRRUGH�
OLMN�YRRU�GH�JDQJ�YDQ�]DNHQ�ELM�KHW�&%6�PDDU�GH�&HQWUDOH�&RPPLVVLH�YRRU�GH�
6WDWLVWLHN�LV�QRJ�VWHHGV�PHW�KHW�WRH]LFKW�GDDURS�EHODVW��%LM�GH�RYHUJDQJ�QDDU�=%2�
ZRUGW� YRRUDO� GH� EHGULMIVYRHULQJ� KHU]LHQ�� =R� PRHVW� ELMYRRUEHHOG� GH� ILQDQFLsOH�
DGPLQLVWUDWLH� ZRUGHQ� JHWUDQVIRUPHHUG� YDQ� KHW� NDVYHUSOLFKWLQJHQ� V\VWHHP� QDDU�
KHW� EDWHQODVWHQ� VWHOVHO�� 'H]H� WUDQVIRUPDWLH� KHHIW� LQPLGGHOV� SODDWV� JHYRQGHQ��
6LQGV�KHW�&%6�HHQ�=%2�LV�JHZRUGHQ��ZRUGHQ�EHVOLVVLQJHQ�VWHHGV�PHHU�FHQWUDDO�
JHQRPHQ��'H�5DDG�YDQ�%HVWXXU��5Y%��PHW�DDQ�KHW�KRRIG�GH�'LUHFWHXU�JHQHUDDO�
�'*�� YDQ� GH� 6WDWLVWLHN� EHVWDDW� XLW� WZHH� OHGHQ�� %HVOLVVLQJHQ� ZRUGHQ� ppQ� ODDJ�
ODJHU� LQ�KHW�GLUHFWLHEHUDDG� �'%��JHQRPHQ�� ,Q�KHW�'%�KHEEHQ�QDDVW�GH�5Y%�GH�
GLUHFWHXUHQ� YDQ� GH� GULH� VWDWLVWLVFKH� GLYLVLHV�� GH� VWDIGLYLVLH� 0HWKRGRORJLH� HQ�
.ZDOLWHLW��'0.��HQ�GH�GLUHFWHXU�YDQ�GH�&HQWUDOH�VWDIGLHQVWHQ��%HGULMIVYRHULQJ��)%�
HQ�3HUVRQHHO�	�2UJDQLVDWLH�� ]LWWLQJ��'H�VWDIDIGHOLQJ�)DFLOLWDLU�%HGULMI�PDDNW� ]HOI�
JHHQ�GHHO�XLW�YDQ�KHW�'%�PDDU�ZRUGW�YHUWHJHQZRRUGLJG�GRRU�GH�VWDIGLUHFWHXU��'H�
RUJDQLVDWLH�DOV�JHKHHO�LV�RYHULJHQV�QRJ�YRORS�LQ�RQWZLNNHOLQJ��
�
2SPHUNHOLMN� LV� GH� KXLGLJH� RUJDQLVDWLHVWUXFWXXU� ELQQHQ� GH�&HQWUDOH�6WDYHQ�� $DQ�
KHW�KRRIG�VWDDW�HHQ�GLUHFWHXU�WHUZLMO�HU�YRRU�GH�VWDIGLHQVW�%HGULMIVYRHULQJ�HQ�3	2�

�������������������������������������������������
��$UWLNHO����:HW�RS�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN���
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RRN�WZHH�GLUHFWHXUHQ�]LMQ�EHQRHPG��$OV�KRRIG�YDQ�KHW�)DFLOLWDLUH�%HGULMI�LV�HFKWHU�
HHQ�VHFWRUPDQDJHU�DDQJHZH]HQ��2SPHUNHOLMN�LV�RRN�GH�YHUGHOLQJ�QDDU�VHFWRUHQ�
�)LQDQFLsOH� $GPLQLVWUDWLH�� ,QNRRS�� 3ODQQLQJ� 	� &RQWURO� HQ� +DQGKDYLQJ�� ELQQHQ�
%HGULMIVYRHULQJ�� %LM� KHW� )%� ZRUGW� HU� JHVSURNHQ� YDQ� WDDNJURHSHQ� �*HERXZHQ�
EHKHHU��5HSURGXFWLH�	�$IZHUNLQJ�HQ�'RFXPHQWDWLHVWURPHQ���
�
7RW�VORW� LV�YDQ�EHODQJ�WH�PHOGHQ�GDW�GH�SRVLWLH�YDQ�RQGHUGHOHQ�VHFWRUHQ�YDQ�GH�
�YRRUPDOLJH��GLYLVLH�7HFKQRORJLH�HQ�0HWKRGRORJLH��710��QRJ�QLHW�GXLGHOLMN�LV��'LH�
VHFWRUHQ�]LMQ��,QIRUPDWLH��HQ�&RPPXQLFDWLHWHFKQRORJLH��7,&��HQ�2QWZLNNHOLQJ�HQ�
2QGHUVWHXQLQJ� �722��� ,Q� GH� ELMODJHQ� YDQ� GH]H� DIVWXGHHUVFULSWLH� ]LMQ� RUJDQR�
JUDPPHQ�WRHJHYRHJG��
�
����25*$1,6$7,(&8/7885�
%LM� KHW�&%6�HUYDDU� LN� HHQ� LQIRUPHOH� VIHHU��'LW� EOLMNW� ELMYRRUEHHOG� XLW� KHW� IHLW� GDW�
YHHO�PHGHZHUNHUV�HONDDU�NHQQHQ�HQ�ELM�GH�YRRUQDDP�QRHPHQ��9DQ�HHQ�V\QHU�
JHWLVFK� HIIHFW� GDW� KLHUPHH� EHUHLNW� ]RX� NDQ�ZRUGHQ� LV� HFKWHU� JHHQ� VSUDNH�� 'DW�
KHHIW� WH� PDNHQ� PHW� GH� OLMQRUJDQLVDWLH� HQ� PDQGDWHQ� GLH� ELM� KHW� &%6� ]LMQ�
LQJHYRHUG�� 2RN� GDDUGRRU� LV� HU� VSUDNH� YDQ� GH� KLHUYRRU� GRRU� 0LQW]EHUJ� DO� EH�
QRHPGH�KRNMHVJHHVW��
�
9ROJHQV�4XLQQ��������]LMQ�HU�YLHU�GLPHQVLHV�ZDDURS�HHQ�EHGULMIVFXOWXXU�³VFRRUW´��
'LH� GLPHQVLHV� ]LMQ� PHQVJHULFKW�� EHKHHUVJHULFKW� �UHJHOV� HQ� SURFHGXUHV� ]LMQ�
EHODQJULMN���LQQRYDWLHI�HQ�UHVXOWDDWJHULFKW��KHW�HLQGSURGXFW�VWDDW�FHQWUDDO���,Q�HONH�
RUJDQLVDWLH�]LMQ�GH]H�YLHU�HOHPHQWHQ�LQ�]HNHUH�PDWH�DDQZH]LJ��9HHO�&%6¶HUV�HQ�
EXUJHUV� HUYDUHQ� KHW� &%6� DOV� HHQ� EXUHDXFUDWLVFK� LQVWLWXXW�� ,Q� KHW� &%6� EUHGH�
+50�DFWLHSODQ� YDQ� ����� VWDDW� HFKWHU� YHUPHOG� GDW� HU� HHQ� PHHU� SURFHV�� HQ�
UHVXOWDDWJHULFKWH� FXOWXXU� QRGLJ� LV� RP� DOOH� GRHOVWHOOLQJHQ� WH� UHDOLVHUHQ� HQ� GH�
DPELWLHV�ZDDU� WH�PDNHQ��.HQQHOLMN� YLQGW� GH�GLUHFWLH� GDW� HU� QX�JHHQ�SURFHV�� HQ�
UHVXOWDDWJHULFKWH�FXOWXXU�LV�HQ�GDW�HU�ZDW�DDQ�GH�EHKHHUVLQJ�RQWEUHHNW��
�
����)$&,/,7$,5(�25*$1,6$7,(�23�675$7(*,6&+�1,9($8�
+HW�)DFLOLWDLU�%HGULMI� �)%��NHQW�GULH�GLVFLSOLQHV�ZHONH� LQ� WDDNJURHSHQ�]LMQ�RQGHU�
JHEUDFKW�� 'H� WDDNJURHSHQ� *HERXZHQEHKHHU�� 'RFXPHQWDWLHVWURPHQ� HQ� 5HSUR�
GXFWLH� HQ� $IZHUNLQJ�� (QNHOH� MDUHQ� JHOHGHQ� PDDNWH� GH� WDDNJURHS� ,QNRRS� HQ�
&UHGLWHXUHQ�RRN�GHHO�XLW�YDQ�KHW�)%�PDDU�GH]H�GLVFLSOLQH�LV�QX�RQGHUJHEUDFKW�ELM�
GH�VWDIDIGHOLQJ�%HGULMIVYRHULQJ��+HW�)%�KHHIW�JHHQ�HLJHQ�IDFLOLWDLUH�KHOSGHVN��'H�
XLWYRHULQJ� YDQ�GH]H� WDNHQ� ]LMQ� RQGHUJHEUDFKW� ELM� GH� VHUYLFHGHVN� YDQ�GH� VHFWRU�
,QIRUPDWLH��HQ�&RPPXQLFDWLHWHFKQRORJLH��7,&���'H�7,&�VHUYLFHGHVN�IXQJHHUW�SXXU�
HQ�DOOHHQ�DOV�GRRUJHHIOXLN�YRRU�IDFLOLWDLUH�DDQYUDJHQ��SUREOHPHQ�HQ�NODFKWHQ���
�
+HW� RUJDQLVDWLH�PRGHO� ]RDOV� KHW� IDFLOLWDLUH� EHGULMI� QX� LV� LQJHULFKW� ZRUGW� RRN�ZHO�
DDQJHGXLG� DOV� HHQ� NRS�URPS�PRGHO��� (HQ� NOHLQH� VWDI� �NRS�� PHW� GH� GULH� WDDN�
JURHSHQ�DOV�URPS��
�
6WDI�)%�
'H�VWDI� YDQ�KHW�)%�EHVWDDW�XLW� HHQ�6HFWRUKRRIG��HHQ�VHQLRUEHOHLGVPHGHZHUNHU�
HQ�HHQ�PDQDJHPHQWDVVLVWHQWH��'H�VHQLRUEHOHLGVPHGHZHUNHU�PDDNW�DOV�SURMHFW�
OHLGHU�GHHO�XLW�YDQ�GH�SURMHFWJURHS�KHUKXLVYHVWLQJ��
�
�

�������������������������������������������������
��9LVLHGRFXPHQW�&)%���������������IHEUXDUL�������
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3URMHFWJURHS�+HUKXLVYHVWLQJ�
'H� YRRUPDOLJH� GLUHFWHXU� %HGULMIVYRHULQJ� LV� DDQJHZH]HQ� DOV� YRRU]LWWHU� HQ�
SURJUDPPDOHLGHU� YDQ� GH� SURMHFWJURHS� KHUKXLVYHVWLQJ�� ,Q� GH� SURMHFWJURHS� ]LMQ�
YHUGHU�QDDVW�KHW�VHFWRUKRRIG�)%�LQWHUQH�DGYLVHXUV�RSJHQRPHQ�XLW�GH�GLVFLSOLQHV�
LQNRRS��,&7��FRPPXQLFDWLH�HQ�HHQ�H[WHUQH�DGYLVHXU�HQ�VHFUHWDULV��9HUGHU�]LMQ�HU�
WHQ� EHKRHYH� YDQ� GH� KHUKXLVYHVWLQJ� HHQ� SURMHFWEXUHDX�� HHQ� ERXZWHDP�� HHQ�
NODQNERUGJURHS�HQ�YHUVFKLOOHQGH�GHHOZHUNJURHSHQ�RSJHULFKW���
�
6WXXUJURHS�+HUKXLVYHVWLQJ�
'H� EHVOXLWYRUPLQJ� LV� LQ� KDQGHQ� YDQ� GH� VWXXUJURHS� EHVWDDQGH� XLW� GH� '*�� '%�
OHGHQ��GH�YRRU]LWWHU�2QGHUQHPLQJVUDDG��25��HQ�GH�OHGHQ�YDQ�KHW�SURMHFWEXUHDX��
+HW�SURMHFWSODQ�HQ�GH�GHHOSURMHFWHQ�]LMQ�RSJHVWHOG�YROJHQV�GH�*27,.�PHWKRGH��
�
7DDNJURHSHQ�)%�
9RRU� GH� RSHUDWLRQHOH� XLWYRHULQJ� YDQ� WDNHQ� ]LMQ� YHHO� YHUDQWZRRUGHOLMNKHGHQ� HQ�
EHYRHJGKHGHQ�YLD�GH�OLMQ�QDDU�GH�WDDNJURHSHQ�JHGHOHJHHUG���
�
'H�)'�EHVFKLNW�QLHW�RYHU�HHQ�HLJHQ�KHOSGHVN��'H]H�IXQFWLH�ZRUGW�YHUYXOG�GRRU�GH�
VHUYLFHGHVN�YDQ�GH�,&7�DIGHOLQJ��7,&����
�
����0,66,(�(1�'2(/67(//,1*(1�
³«$OGXV� EOLMNW� XLW� FLMIHUV� YDQ� KHW�&HQWUDDO� %XUHDX� YRRU� GH�6WDWLVWLHN´��'DJHOLMNV�
YHUVFKLMQW�HU�VWDWLVWLVFK�QLHXZV�YDQ�KHW�&%6�LQ�YHUVFKLOOHQGH�PHGLD��9ULMZHO�LHGHU�
HHQ�LQ�1HGHUODQG�NRPW�LQ�DDQUDNLQJ�PHW�KHW�&%6��DOV�EHULFKWJHYHU�GLH�JHJHYHQV�
OHYHUW�HQ�DOV�JHEUXLNHU�GLH�NHQQLV�QHHPW�YDQ�GH�UHVXOWDWHQ��
��
������&%6�$/*(0((1�
0LVVLH��
+HW�&%6� LV� LQ������RSJHULFKW�PHW�DOV� WDDN�KHW�YHU]DPHOHQ��EHZHUNHQ�HQ�SXEOL�
FHUHQ� YDQ� VWDWLVWLHNHQ� WHQ� EHKRHYH� YDQ� SUDNWLMN�� EHOHLG� HQ� ZHWHQVFKDS�� ,Q� GH�
KXLGLJH�ZHWWHOLMNH�JURQGVODJ�YRRU�KHW�&%6��GH�:HW�RS�KHW�&HQWUDDO�%XUHDX�YRRU�
GH�6WDWLVWLHN�YDQ����QRYHPEHU�������YRUPW�GLW�QRJ�DOWLMG�GH�NHUQ�YDQ�GH�RSGUDFKW�
DDQ�KHW�&%6��
�
,Q� GH� 1HGHUODQGVH� VDPHQOHYLQJ� VWUHYHQ� ZLVVHOHQGH� FRDOLWLHV� YDQ� SROLWLHNH�
SDUWLMHQ�HQ�EHODQJHQJURHSHULQJHQ�QDDU�GH�UHDOLVDWLH�YDQ�KXQ�HLJHQ�GHQNEHHOGHQ��
+HW�EHODQJ�YDQ�IHLWHOLMNH�HQ�RQSDUWLMGLJH�LQIRUPDWLH�GLH�GRRU�DOOH�EHWURNNHQHQ�DOV�
XLWJDQJVSXQW�ZRUGW�JHDFFHSWHHUG�� LV�GDQ�JURRW��'H�NZDOLWHLW� YDQ�GH�VWDWLVWLVFKH�
LQIRUPDWLH�PRHW�RQRPVWUHGHQ�]LMQ��6WDWLVWLHNHQ�PRHWHQ�VQHO�EHVFKLNEDDU�]LMQ�HQ�
GH�VDPHQKDQJ�WXVVHQ�DOOHUOHL�PDDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ�]LFKWEDDU�PDNHQ��
'H� PLVVLH� YDQ� KHW� &%6� OXLGW� GDDURP�� ³+HW� VDPHQVWHOOHQ� HQ� SXEOLFHUHQ� YDQ�
RQEHWZLVWH��VDPHQKDQJHQGH��DFWXHOH�VWDWLVWLVFKH� LQIRUPDWLH�GLH� UHOHYDQW� LV�YRRU�
GH�SUDNWLMN��EHOHLG�HQ�ZHWHQVFKDS´��
�
$OJHPHQH�GRHOHQ�
+HW�&%6�KHHIW�WRW�WDDN�KHW�YDQ�RYHUKHLGVZHJH�YHUULFKWWHQ�YDQ�VWDWLVWLVFK�RQGHU�
]RHN�HQ�KHW�RSHQEDDU�PDNHQ�YDQ�GH�RS�JURQG�YDQ�]RGDQLJ�RQGHU]RHN�VDPHQ�
JHVWHOGH�VWDWLVWLHNHQ���

�������������������������������������������������
��&%6�MDDUSODQ�������
��$UWLNHO���YDQ�GH�:HW�RS�KHW�&%6��
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%HODQJULMN�GRHO�YRRU�KHW� LQ�VXEKRRIGVWXN�����JHQRHPGH�=%2� LV�KHW� WUDQVSDUDQW�
PDNHQ�YDQ�GH�EHGULMIVYRHULQJ�HQ�KHW�EHUHLNHQ�YDQ�YRRUWGXUHQGH�HIILFLHQF\�YHU�
EHWHULQJ�� %HKHHUVLQJ� YDQ� GH� RQGHUVWHXQHQGH� DFWLYLWHLWHQ� NDQ�PHQ� RPVFKULMYHQ�
DOV�HU�YRRU�]RUJHQ�GDW�PHQ�]R�JRHG�PRJHOLMN�� HIILFLsQW��GRHOPDWLJ��GRHW�ZDW�PHQ�
EHORRIW�� HIIHFWLHI��GRHOWUHIIHQG���9HUKRJLQJ�YDQ�GH�HIILFLHQF\�NRPW�EHGULMIVHFRQR�
PLVFK�PHHVWDO�WRW�XLWLQJ�LQ� ODJHUH�NRVWHQ��WHUZLMO�GH�HIIHFWLYLWHLW�WRW�XLWLQJ�NRPW�LQ�
GH� NZDOLWHLW� GLH� GH� �LQWHUQH�� NODQW� HUYDDUW�� (HQ� EHNHQGH� XLWVSUDDN� LV� QLHW� YRRU�
QLHWV��HIIHFWLYLWHLW�KHHIW�WH�PDNHQ�PHW�GH�JRHGH�GLQJHQ�GRHQ�HQ�HIILFLHQF\�PHW�GH�
GLQJHQ�JRHG�GRHQ���
�
������)0�25*$1,6$7,(�
9LVLH��PLVVLH�HQ�GRHOVWHOOLQJHQ�)DFLOLWDLU�%HGULMI�
9LVLH�
+HW�)DFLOLWDLU�%HGULMI�RQWOHHQW�]LMQ�EHVWDDQVUHFKW�DDQ�KHW�RSWLPDDO�RQGHUVWHXQHQ�
YDQ� KHW� SULPDLUH� VWDWLVWLVFKH� SURFHV�� 0HW� KHW� DDQJHERGHQ� SURGXFWHQ�� HQ�
GLHQVWHQDVVRUWLPHQW�ZRUGW�RS�HHQ�SUR�DFWLHYH�ZLM]H�LQJHVSHHOG�RS�GH�EHKRHIWHQ�
YDQ� GH� NODQW� GRRU� HHQ� RSWLPDOH� KXLVYHVWLQJ� HQ�ZHUNSOHN� WH� OHYHUHQ� HQ� ]RUJ� WH�
GUDJHQ�YRRU�GRFXPHQWDWLHVWURPHQ�HQ�UHSURGXFWLH��2RN�KHHIW�KHW�)DFLOLWDLU�%HGULMI�
HHQ�EHOHLGVDGYLVHUHQGH�URO�QDDU�KHW�GLUHFWLHEHUDDG��'H�EHODQJULMNVWH�GRHOVWHOOLQJ�
LV�GH�YRRU�GH�NODQW�EHQRGLJGH�ZHUNRPJHYLQJ�HQ�IDFLOLWHLWHQ�]R�WH�YHU]RUJHQ�GDW�]LM�
DDQVOXLWHQ� ELM� GH�ZHQVHQ� YDQ� GH� NODQW�� 'H� NODQW� GLHQW� WH� EHVFKLNNHQ� RYHU� HHQ�
DDQJHQDPH�HQ�IXQFWLRQHOH�ZHUNRPJHYLQJ�PHW�HHQ�RSWLPDOH�EHVFKLNEDDUKHLG�YDQ�
IDFLOLWHLWHQ���
�
+HW�)DFLOLWDLU�%HGULMI�KHHIW�GH�ODDWVWH�MDUHQ�HHQ�RQWZLNNHOLQJ�LQJH]HW�LQ�GH�ULFKWLQJ�
YDQ�HHQ�UHJLHIXQFWLH��,Q�GH]H�FRQWH[W� LV�KHW�)DFLOLWDLU�%HGULMI�YDQXLW�HHQ�UHJLVVH�
UHQGH� URO� RS� GLW� PRPHQW� YHUDQWZRRUGHOLMN� YRRU� GH� RQWZLNNHOLQJ� HQ� DIVWHPPLQJ�
YDQ� GH� VWUDWHJLH� RS� KHW� JHELHG� YDQ� KXLVYHVWLQJVIDFLOLWHLWHQ�� UHSURGXFWLH� LQ� GH�
PHHVW�EUHGH�]LQ�HQ�LQIRUPDWLH��HQ�GRFXPHQWDWLHYRRU]LHQLQJ��
�
0LVVLH�
:LO�KHW�)DFLOLWDLU�%HGULMI�KDDU�GRHOVWHOOLQJHQ�HQ�ZHUN]DDPKHGHQ�RQYHUNRUW�HQ�]R�
RSWLPDDO�PRJHOLMN�GRRUYRHUHQ�GDQ�LV�HHQ�YHUUHJDDQGH�VDPHQZHUNLQJ�PDDU�YRRU�
DO�HHQ�SHUPDQHQWH�LQIRUPDWLH�XLWZLVVHOLQJ�PHW�DOOH�'LYLVLHV�HQ�6WDYHQ�QDDU�EHLGH�
NDQWHQ� RQRQWEHHUOLMN�� +DDU� PLVVLH� LV� LPPHUV� KHW� ]R� RSWLPDDO� PRJHOLMN� RQGHU�
VWHXQHQ�YDQ�GH�SULPDLUH�EHGULMIVSURFHVVHQ�YDQ�KHW�&%6��
�
'RHOVWHOOLQJHQ�
+HW�)DFLOLWDLU�%HGULMI�]DO�LQ�GH�SHULRGH������±������HHQ�VXEVWDQWLsOH�ELMGUDJH�JDDQ�
OHYHUHQ�DDQ�GH�SURMHFWHQ�³'RHOPDWLJKHLG´�HQ�³&RQFHQWUDWLH�'LYLVLHV´��'DDUELM�]DO�
HU�JHHQ�VWULNWH�YHUGHOLQJ�JHKDQWHHUG�ZRUGHQ�ELM�KHW�EHSDOHQ�RQGHU�ZHON�SURMHFW�
GH�HIILFLHQF\YRRUGHOHQ� ]XOOHQ� YDOOHQ�� ³'RHOPDWLJKHLG´� HQ� ³&RQFHQWUDWLH�'LYLVLHV´�
ORSHQ�DOV�KHW�ZDUH�GRRU�HONDDU�KHHQ���
�
(HQ�GHHO�YDQ�GH�GRHOVWHOOLQJHQ�]DO�GRRU�QDWXXUOLMN�YHUORRS�PDDU�RRN�GRRU�KHW�QLHW�
RSYXOOHQ�YDQ�YDFDWXUHV�EHUHLNW�ZRUGHQ�������'H�KHUYHUGHOLQJ�YDQ�WDNHQ�ELM�5HSUR�
	� $IZHUNLQJ� HQ� 'RFXPHQWDWLHVWURPHQ� ]DO� HFKWHU� PHHU� GDQ� YROGRHQGH� HHQ�
ELMGUDJH�JDDQ� OHYHUHQ�DDQ�GH�SHUVRQHOH�EH]XLQLJLQJVWDDNVWHOOLQJHQ��QDDU�VFKDW�
WLQJ�������
�

�������������������������������������������������
��3RO\)DFLOLWDLU�]DNERHNMH��3%1$��
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7HQHLQGH�GH�PLVVLH�YDQ�KHW�)DFLOLWDLU�%HGULMI�RP�KHW�SULPDLUH�VWDWLVWLVFKH�SURFHV�
RSWLPDDO� WH�RQGHUVWHXQHQ� WH�NXQQHQ�YHUZH]HQOLMNHQ�� LV�HHQ�PHHU�EHGULMIVPDWLJH�
DDQSDN�HQ�HIILFLsQWHUH�HQ�HIIHFWLHYHUH�RUJDQLVDWLH� YDQ�GH�NHUQSURFHVVHQ�QRRG�
]DNHOLMN��0HW�EHKXOS�YDQ�HHQ�DDQWDO�LQLWLsOH�LQYHVWHULQJHQ�GLHQW�GH�EDVLVVWUXFWXXU�
YDQ�KHW�)DFLOLWDLU�%HGULMI�WH�ZRUGHQ�JHSURIHVVLRQDOLVHHUG��'RRU�YHUKRJLQJ�YDQ�GH�
NZDOLWHLW�YDQ�GH�GLHQVWYHUOHQLQJ��HHQ�EHWHUH�LQWHUQH�VDPHQZHUNLQJ�HQ�KHW�NZDOLWD�
WLHI�RS�SHLO�EUHQJHQ�HQ�KRXGHQ�YDQ�KHW�SHUVRQHHOVEHVWDQG�NDQ�GH]H�SURIHVVLRQD�
OLVHULQJ� ZRUGHQ� EHUHLNW�� *RHGH� DIVWHPPLQJ� HQ� FR|UGLQDWLH� PHW� EHWUHNNLQJ� WRW�
DFWLYLWHLWHQ�PHW�YHUZDQWH�VHFWRUHQ� LV�QRRG]DNHOLMN��(HQ�DDQWDO� IDFLOLWDLUH�SURFHV�
VHQ�YDQ�GH�VHFWRU�,QIRUPDWLH�HQ�&RPPXQLFDWLH�7HFKQRORJLH��7,&��HQ�KHW�)DFLOLWDLU�
%HGULMI� �&)%��GLHQHQ�JHwQWHJUHHUG�HQ�JHFR|UGLQHHUG� WH�ZRUGHQ�XLWJHYRHUG��(HQ�
YRRUEHHOG�KLHUYDQ�LV�HHQ�YHUKXL]LQJ�YDQ�HHQ�ZHUNSOHN��PDDU�RRN�RS�DQGHUH�JH�
ELHGHQ��ELMYRRUEHHOG�ELM�KHW�YDVWVWHOOHQ�HQ�XLWYRHUHQ�YDQ�SULQWEHOHLG�HQ�$5%2��LV�
VSUDNH� YDQ� QRRG]DNHOLMNH� DIVWHPPLQJ� YDQ� SURFHVVHQ�� 'H� +HOSGHVN� LV� I\VLHN�
JHSRVLWLRQHHUG�ELM�GH�VHFWRU�7,&�HQ�YHUOHHQW�QDDVW�GLHQVWHQ�YRRU�7,&�HYHQHHQV�
GLHQVWHQ�WHQ�EHKRHYH�YDQ�GH�VHFWRU�&)%���
�
+XLVYHVWLQJ�HQ�RUJDQLVDWLHGRHOHQ�
2P� GH� NODQW� WH� ODWHQ� EHVFKLNNHQ� RYHU� HHQ� DDQJHQDPH� HQ� IXQFWLRQHOH� ZHUN�
RPJHYLQJ�PHW�HHQ�RSWLPDOH�EHVFKLNEDDUKHLG�YDQ�IDFLOLWHLWHQ�]LMQ�YRRU�GH�VHOHFWLH�
YDQ�HHQ�QLHXZ�JHERXZ�GRRU�GH�6WXXUJURHS�+HUKXLVYHVWLQJ�GH�YROJHQGH�ZHQVHQ��
HLVHQ�JHIRUPXOHHUG��

• � +HW� JHERXZ�PRHW� YROGRHQ�DDQ�HHQ� OLJJLQJ�HQ�XLWVWUDOLQJ�GLH� RYHUHHQ�
NRPW�PHW�KHW�&%6�DOV�JHUHQRPPHHUG�NHQQLVLQVWLWXXW��

• � +HW�JHERXZ�PRHW�OLJJHQ�LQ�'HQ�+DDJ��
• � /RRSDIVWDQG�YDQ�PD[LPDDO���PLQXWHQ�YDQ�HHQ�16�VWDWLRQ��
• � 'H�JHNR]HQ�KXLVYHVWLQJ�GLHQW�XLWEUHLGEDDU�HQ�DIVWRRWEDDU�WH�]LMQ��=RQGHU�

ULVLFR¶V�HQ�NRVWHQ��
• � ,QQRYDWLHYH� KXLVYHVWLQJ� RP� GH� YRRUDDQVWDDQGH� SRVLWLH� DOV� NHQQLV�

LQVWLWXXW�WH�KDQGKDYHQ��
�
+HW� JHERXZ�]DO� ]RZHO� YDQ�ELQQHQ�DOV� YDQ�EXLWHQ�GH� VWLMO� YDQ�KHW�&%6�PRHWHQ�
GUDJHQ��+HW�ERXZWHDP�HQ�GH�ZHUNJURHSHQ�PRHWHQ�HU�RS�WRH]LHQ�GDW�XLW�GH�DUFKL�
WHFWXXU��GH�LQGHOLQJ�HQ�GH�LQULFKWLQJ�YDQ�KHW�NDQWRRU�]RZHO�GH�PD[LPDOH�H[WHUQH�
XLWVWUDOLQJ�DOV�LQWHUQH�HIILFLHQF\�ZRUGW�YHUNUHJHQ��
�
����6$0(19$77,1*�
'H� &%6� RUJDQLVDWLH� LV� YROJHQV� GH� W\SRORJLH� YDQ�0LQW]EHUJ� WH� W\SHUHQ� DOV� HHQ�
SURIHVVLRQHOH�EXUHDXFUDWLH��%LM�GH�LQGHOLQJ�LQ�EHGULMIVWDNNHQ�YDOW�KHW�&%6�DOV�=%2�
LQ� GH� WDN�2YHUKHLG��'H�EHGULMIVFXOWXXU� ODDW� ]LFK� KHW� EHVWH� W\SHUHQ� DOV� EHKHHUV�
JHULFKW�PDDU�WKHRULH�HQ�SUDNWLMN�NRPHQ�KLHU�QLHW�RYHUHHQ��'H�GLUHFWLH�OLMNW�QDPHOLMN�
GH�SURFHV��HQ�UHVXOWDDWJHULFKWH�FXOWXXU�GLH�HU�KHHUVW�QLHW�WH�KHUNHQQHQ��
�
2SYDOOHQG�LV�GDW�GH�SRVLWLH�YDQ�KHW�)%�RS�VWUDWHJLVFK�QLYHDX�RQGHUJHZDDUGHHUG�
ZRUGW�� 9HUGHURS� LQ� GLW� UDSSRUW� ]DO� GXLGHOLMN� PRHWHQ� ZRUGHQ� RI� GLH� RQGHUZDDU�
GHULQJ�RRN�JHOGW�YRRU�KHW�WDFWLVFKH�HQ�RSHUDWLRQHOH�QLYHDX��2S�KHW�PDQDJHPHQW�
YDQ�KHW�)%�ZRUGW�QX�H[WUD�EHVODJ�JHOHJG�YDQZHJH�GH�ERXZ�HQ�GH�DDQNRPHQGH�
YHUKXL]LQJ�QDDU�HHQ�QLHXZH� ORFDWLH�HQ�SDQG� LQ�'HQ�+DDJ��2SYDOOHQG� LV�RRN�GDW�
KHW� )%� JHHQ� HLJHQ� KHOSGHVN� KHHIW� PDDU� GH]H� IXQFWLH� KHHIW� EHOHJG� ELM� GH� ,&7�
KHOSGHVN��+HW�)%�RSHUHHUW�VLQGV�HHQ�DDQWDO�MDUHQ�LQ�WRHQHPHQGH�PDWH�YDQXLW�HHQ�
UHJLHIXQFWLH�� 'H� ELMGUDJH� DDQ� GH� ULMNVEUHGH� EH]XLQLJLQJVWDDNVWHOOLQJ� ]DO� JURWHQ�
GHHOV�JHUHDOLVHHUG�ZRUGHQ�GRRU�GH�KHUYHUGHOLQJ�YDQ�WDNHQ�ELM�5HSUR�	�$IZHUNLQJ�
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HQ�ELM�'RFXPHQWDWLHVWURPHQ��7HQHLQGH�GH�PLVVLH� YDQ�KHW�)DFLOLWDLU�%HGULMI� RSWL�
PDDO� WH�NXQQHQ�YHUZH]HQOLMNHQ�� LV�HHQ�PHHU�EHGULMIVPDWLJH�DDQSDN�HQ�HIILFLsQ�
WHUH�HQ�HIIHFWLHYHUH�RUJDQLVDWLH�YDQ�GH�NHUQSURFHVVHQ�QRRG]DNHOLMN��
�
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���21'(5=2(.69(5$17:225',1*�
�
,Q�GLW� WZHHGH�KRRIGVWXN�ZRUGHQ�GH�GRHOVWHOOLQJ��SUREOHHPVWHOOLQJ��VXESUREOHHP�
VWHOOLQJHQ�HQ�GH�PHWKRGH�YDQ�RQGHU]RHN�YDQ�GH]H�DIVWXGHHUVFULSWLH�EHVFKUHYHQ��
9RRU�HHQ�EHODQJULMN�GHHO�LV�HU�JHEUXLN�JHPDDNW�YDQ�KHW�,1.�PDQDJHPHQWPRGHO��
'LW�PRGHO�ELHGW�KRXYDVW�]RQGHU�GDW�HU�VSUDNH�LV�YDQ�HHQ�VWUDN�NHXUVOLMI��+HW�YRRU�
GHHO�KLHUYDQ�LV�GDW�HU�YRRU�RUJDQLVDWLHV�PHW�HHQ�VSHFLILHNH�ZHUNRPJHYLQJ�UXLPWH�
LV�YRRU�HLJHQ� LQLWLDWLHI��*HWUDFKW� LV�]RYHHO�PRJHOLMN�KHW� ,1.�PRGHO��HQ�GH�HHUGHU�
GRRU�'HPLQJ��������EHGDFKWH�3ODQ�±�'R�±�&KHFN�±�$FW�FLUNHO��V\VWHPDWLVFK�HQ�LQ�
ORJLVFKH� YROJRUGH� WH� KDQWHUHQ��+HW� ,1.�PRGHO� LV� RRN�JHEUXLNW� RPGDW� GLW�PRGHO�
HHQ�JRHGH�NDSVWRN�ELHGW�RP�DOOH�RUJDQLVDWLH�DVSHFWHQ�WH�EHQRHPHQ��(LQG������
KHHIW�KHW�PDQDJHPHQWWHDP�YDQ�KHW�IDFLOLWDLUH�EHGULMI�YDQ�KHW�&%6�KHW�,1.�PRGHO�
JHKDQWHHUG� YRRU� HHQ� SRVLWLH� EHSDOLQJ�� 'H� UHVXOWDWHQ� KLHUYDQ� ]LMQ� YHUZHUNW� LQ�
KRRIGVWXN�YLMI���
�
1DDVW�KHW�,1.�PRGHO�HQ�GH�3'&$�FLUNHO�ZRUGW�LQ�GH]H�VFULSWLH�JHEUXLN�JHPDDNW�
YDQ� KHW� �*�PRGHO��'LW�PRGHO� LV� HHQ� JRHG� KXOSPLGGHO� RP� ,67� HQ�62//� HQ� GH�
KXLVYHVWLQJVLWXDWLH�YDVW�WH�OHJJHQ�HQ�WH�DQDO\VHUHQ��
�
����'2(/67(//,1*�
'H�GRHOVWHOOLQJ�YDQ�GLW�RQGHU]RHN�LV�KHW�VFKULMYHQ�YDQ�HHQ�DGYLHVUDSSRUW�YRRU�GH�
RQWZLNNHOLQJ� YDQ� HHQ� QLHXZH� IDFLOLWDLUH� RUJDQLVDWLH� YRRU� KHW� &%6� 'HQ� +DDJ��
'RHOHQ�PRHWHQ�LGHDOLVWLVFK�]LMQ�JHIRUPXOHHUG��PDDU�RRN�UHDOLVWLVFK�]RGDW�]LM�HHQ�
ZHUNHOLMN� KDDOEDUH� XLWGDJLQJ� YRUPHQ��� 'H]H� XLWJDQJVSXQWHQ� ]XOOHQ� LQ� GH]H�
VFULSWLH�ZRUGHQ�QDJHVWUHHIG��
�
'RHOVWHOOLQJ� YDQ� GH� QLHXZH� KXLVYHVWLQJ� LV� RP� KHW� SUHVWDWLHYHUPRJHQ� YDQ� GH�
RUJDQLVDWLH� WH� YHUKRJHQ��+LHUELM�PRHW�JHGDFKW�ZRUGHQ� LQ� WHUPHQ�YDQ� IOH[LELOLWHLW�
�PRJHOLMNKHLG� YDQ� NULPSHQ� HQ� XLWEUHLGHQ��� FUHDWLYLWHLW� HQ� HHQ� VWLPXOHUHQGH� HQ�
VIHHUEHSDOHQGH� ZHUNRPJHYLQJ� GLH� FXOWXXUYHUVWHUNHQG� ZHUNW�� +HW� JHERXZ� ]DO�
]RZHO�YDQ�ELQQHQ�DOV�YDQ�EXLWHQ�GH�VWLMO�YDQ�KHW�&%6�PRHWHQ�GUDJHQ��+HW�ERXZ�
WHDP�HQ�GH�ZHUNJURHSHQ�PRHWHQ�HU�RS�WRH]LHQ�GDW�XLW�GH�DUFKLWHFWXXU��GH�LQGHOLQJ�
HQ�GH�LQULFKWLQJ�YDQ�KHW�NDQWRRU�]RZHO�GH�PD[LPDOH�H[WHUQH�XLWVWUDOLQJ�DOV�LQWHUQH�
HIILFLHQF\�ZRUGW�YHUNUHJHQ��(HQ�RUJDQLVDWLHGRHO�GDW� LV� LQJHJHYHQ�GRRU�NDELQHWV�
EH]XLQLJLQJHQ� EHWUHIW� KHW� LQNULPSHQ� YDQ� GH� RUJDQLVDWLH�� 'H� QLHXZH� KXLVYHVWLQJ�
GLHQW�GDDUGRRU�YRRU�RQGHUGHOHQ��YHUGLHSLQJHQ��]RQGHU�ULVLFR¶V�HQ�NRVWHQ�DIVWRRW�
EDDU�WH�]LMQ��+LHUPHH�LV�HHQ�UHODWLH�JHOHJG�WXVVHQ�GRHOHQ�HQ�IDFLOLWLHV��
�
����352%/((067(//,1*�
2P� WRW� EHDQWZRRUGLQJ� YDQ� GH]H� GRHOVWHOOLQJHQ� WH� NRPHQ� LV� GH� YROJHQGH�
SUREOHHPVWHOOLQJ�JHIRUPXOHHUG���
�
³:HONH� IDFLOLWDLUH� RUJDQLVDWLH� LV� HIIHFWLHI� YRRU� KHW� &%6� LQ� GH� QLHXZH�
KXLVYHVWLQJ"´��
�
2P�GH�SUREOHHPVWHOOLQJ� WH�NXQQHQ�EHDQWZRRUGHQ�]LMQ� YHUYROJHQV� WZDDOI� RQGHU�
]RHNVYUDJHQ�JHIRUPXOHHUG��
�

�������������������������������������������������
��0RGHO�YDQ�KHW�,QVWLWXXW�1HGHUODQGVH�.ZDOLWHLW��
��'HPLQJ���������
��5HJWHUVFKRW���
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������'HHOWLMGRSOHLGLQJ�)DFLOLW\�0DQDJHPHQW�
������+DDJVH�+RJHVFKRRO�
�

���

��� +RH�]LHW�GH�KXLGLJH�IDFLOLWDLUH�RUJDQLVDWLH�HU�XLW"�
��� :DW�YRRU�RUJDQLVDWLHFXOWXXU�KHHUVW�HU�ELQQHQ�KHW�)%"�
��� :DW�LV�GH�KXLGLJH�SHUVRQHHOVRPYDQJ�HQ�KHW�FRPSHWHQWLHQLYHDX�YDQ�GH�

IDFLOLWDLUH�PHGHZHUNHUV"�
��� +RH�]LHW�GH�KXLGLJH�KXLVYHVWLQJ�HU�XLW"�
��� +RH�HIIHFWLHI�LV�GH�KXLGLJH�IDFLOLWDLUH�RUJDQLVDWLH"� �
��� :HONH�IDFLOLWDLUH�RUJDQLVDWLHVWUXFWXUHQ�]LMQ�HU"�
��� :HONH�EHGULMIVFXOWXUHQ�]LMQ�HU�WH�RQGHUVFKHLGHQ"�
��� $DQ�ZHONH�W\SH�IDFLOLWDLUH�RUJDQLVDWLH�KHHIW�KHW�&%6�EHKRHIWH"�
��� 1DDU�ZDW�YRRU�FXOWXXU�ZLO�KHW�PDQDJHPHQW�WRHZHUNHQ�ELQQHQ�KHW�)%"�
����:HONH�SHUVRQHHOVRPYDQJ�HQ�ZHON�FRPSHWHQWLHQLYHDX�YDQ�GH�IDFLOLWDLUH�

PHGHZHUNHUV�LV�KLHUYRRU�QRGLJ"�
����+RH�]LHW�GH�QLHXZH�KXLVYHVWLQJ�YDQ�KHW�&%6�'HQ�+DDJ�HU�XLW"�
����+RH�HIIHFWLHI�NDQ�GH�IDFLOLWDLUH�RUJDQLVDWLH�ZRUGHQ"�

�
'H]H�YUDJHQ�ZRUGHQ�QD�WKHRUHWLVFK�HQ�HPSLULVFK�RQGHU]RHN�EHDQWZRRUG��%HDQW�
ZRRUGLQJ� YDQ� GH� YUDJHQ� ]DO� XLWHLQGHOLMN� OHLGHQ� WRW� HHQ� DGYLHV� KRH� GH� QLHXZH�
IDFLOLWDLUH�RUJDQLVDWLH�HU�XLW�]RX�NXQQHQ�]LHQ��
�
����21'(5=2(.6$$13$.�
1D� OLWHUDWXXURQGHU]RHN� HQ� SUDNWLMNRQGHU]RHN� ZRUGW� GH� KXLGLJH� VLWXDWLH� �,67��
YDVWJHVWHOG�� 9HUYROJHQV� ZRUGHQ� DDQEHYHOLQJHQ� JHGDDQ� YRRU� GH� QLHXZH�
RUJDQLVDWLHVWUXFWXXU� HQ� ZRUGW� DDQJHJHYHQ� ZDW� KLHUYDQ� GH� FRQVHTXHQWLHV� ]LMQ��
'DDUQD� NRPW� GH� WRHNRPVWLJH� VLWXDWLH� �62//�� SDV� DDQ� ERG�� 'H]H� WRHNRPVWLJH�
VLWXDWLH�NDQ�QLHW�ZRUGHQ�EHVFKUHYHQ�YRRUGDW�GH�ILQDQFLsOH�FRQVHTXHQWLHV�EHNHQG�
]LMQ��(HQ�GHHO�YDQ�ZDW�LQ�KHW�62//�KRRIGVWXN�ZRUGW�EHVFKUHYHQ�OLJW�DO�YDVW�GRRU�
GDW�GH�EHVOLVVLQJHQ�KLHURYHU�LQ�KHW�GLUHFWLHEHUDDG�YDQ�KHW�&%6�]LMQ�JHQRPHQ��,Q�
KHW�ELM]RQGHU�GH�EHVOLVVLQJ�KRH�GH�QLHXZH�KXLVYHVWLQJ�HU�XLW�JDDW�]LHQ��
�
'H�3ODQ�RUJDQLVDWLHJHELHGHQ�XLW� KHW� ,1.�PRGHO� ]LMQ�DO� KHUNHQEDDU� LQ�KRRIGVWXN�
ppQ��GH�LQWURGXFWLH�YDQ�KHW�&%6���/HLGHUVFKDS�NRPW�RQGHU�DQGHUH�WRW�XLWGUXNNLQJ�
GRRU� GH� IRUPXOHULQJ� YDQ� GH� PLVVLH� HQ� GH� GRHOVWHOOLQJHQ�� 'LW� ]LMQ� EHODQJULMNH�
RQGHUGHOHQ�YDQ�HHQ�VWUDWHJLH��+HW�PDQDJHPHQW�WHDP��07��YDQ�KHW�)%�KHHIW�KLHU�
PHH�RQGHU�DQGHU�GH�NRHUV�XLWJH]HW��8LW�GH�SRVLWLHEHSDOLQJ�GLH�YHUGHU�LQ�KRRIGVWXN�
YLMI� �62//��ZRUGW�EHKDQGHOG�EOLMNW�GDW�KHW� IDFLOLWDLUH�07�ELM� OHLGHUVFKDS�PHHU�GH�
VWLMO� KHHIW� YDQ�GRHQ�GDQ� YHHO� RYHU� GLW� RQGHUZHUS� FRPPXQLFHUHQ��'DDU� YDOW� QRJ�
HHQ�YHUEHWHULQJVODJ�WH�PDNHQ���
�
'H�'R�RUJDQLVDWLHJHELHGHQ�NRPHQ�DDQ�ERG�LQ�KRRIGVWXN�YLMI��,67���'H�JHEUXLNHUV�
�PHGHZHUNHUV��� KHW�JHERXZ� �PLGGHOHQ��HQ�GH�SURFHVVHQ�ZRUGHQ�RQGHU�DQGHUH�
PHW�KHW��*�PRGHO�JHDQDO\VHHUG��
�
&KHFN�UHVXOWDDWJHELHGHQ�ZRUGHQ�XLWJHZHUNW�LQ�KRRIGVWXN�]HV��DDQEHYHOLQJHQ��HQ�
]HYHQ��62//���'H�DDQEHYHOLQJHQ�]LMQ�KHW�HLQGUHVXOWDDW�LQ�KHW�UDSSRUW��'H�RYHULJH�
UHVXOWDDWJHELHGHQ� ZRUGHQ� JHGHHOWHOLMN� PHW� EHKXOS� YDQ� KHW� �*�PRGHO� JHDQDO\�
VHHUG�� +HW� JDDW� GDQ� RP� GH� JHEUXLNHUV� �PHGHZHUNHUV� HQ� NODQWHQ�� HQ� JHELHG�
�PDDWVFKDSSLM���+HW�RQGHUGHHO�JHERXZ�XLW�KHW��*�PRGHO�LV�XLWHUDDUG�YDQ�EHODQJ�
RP� WH� DQDO\VHUHQ� RI� GH� QLHXZH� KXLVYHVWLQJ� KHW� SUHVWDWLHYHUPRJHQ� YDQ� GH�
RUJDQLVDWLH�YHUKRRJW��
�
+HW�$FW�RQGHUGHHO��YHUEHWHUHQ�HQ�YHUQLHXZHQ��YROJW�DOV�ODDWVWH�RQGHUGHHO�YDQ�GH�
'HPLQJ�FLUNHO��HQ�,1.��LQ�GH�FRQFOXVLH��
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���

������/,7(5$788521'(5=2(.�
,Q� KHW� KRRIGVWXN� OLWHUDWXXURQGHU]RHN� ZRUGW� YHUDQWZRRUGLQJ� DIJHOHJG� RYHU� GH�
JHEUXLNWH� OLWHUDWXXU�� ,Q� GH� OLWHUDWXXU� LV� EHVWXGHHUG� ZHONH� IDFLOLWDLUH� RUJDQLVDWLH�
VWUXFWXUHQ�HQ�ZHONH�EHGULMIVFXOWXUHQ�HU�]LMQ�� ,Q�KHW� OLWHUDWXXURQGHU]RHN�KHHIW�RRN�
YHUGLHSLQJ� SODDWV� JHYRQGHQ� QDDU� KHW� ,1.�PRGHO� HQ� ]LMQ� EURQQHQ� RYHU� 6KDUHG�
6HUYLFHV�EHVWXGHHUG��
�
������35$.7,-.21'(5=2(.�
2P�GH�WKHRULH�DDQ�GH�SUDNWLMN�WH�WRHWVHQ�KHEEHQ�HU�LQWHUYLHZV�SODDWVW�JHYRQGHQ�
ELM� HHQ� DQGHUH� RUJDQLVDWLH� GLH� UHFHQW� LV� YHUKXLVW� QDDU� HHQ� QLHXZH� KXLVYHVWLQJ��
(HQ� EHODQJULMNH� YUDDJ� GLH� KLHUPHH� ZRUGW� EHDQWZRRUG� LV� RI� GH]H� YHUKXL]LQJ�
FRQVHTXHQWLHV�KHHIW�JHKDG�YRRU�GH�RUJDQLVDWLHVWUXFWXXU��,QWHUHVVDQW�RP�WH�ZHWHQ�
LV� RRN� ZDW� YRRU� RUJDQLVDWLHVWUXFWXXU� HU� LV� JHNR]HQ� HQ� KRH� PHQ� ELQQHQ� HHQ�
DQGHUH�RUJDQLVDWLH�WHJHQ�KDDU�EHGULMIVFXOWXXU�DDQNLMNW���
�
(ON� ODQG� KHHIW� PDDU� ppQ� QDWLRQDDO� VWDWLVWLHN� EXUHDX�� 'RHOHQG� RS� KHW� SULPDLUH�
SURFHV� LV� HU� GDDUGRRU� RRN� LQ� 1HGHUODQG� JHHQ� YHUJHOLMNEDUH� RUJDQLVDWLH� DOV� KHW�
&%6�WH�YLQGHQ��:HO�VWDDW�YDVW�GDW�&%6¶HUV�KXQ�ZHUN�XLWYRHUHQ� LQ�HHQ�NDQWRRU�
RPJHYLQJ�� 'DDULQ� YHUVFKLOW� KHW� SULPDLUH� SURFHV� YDQ� KHW� &%6� QLHW� PHW� WDO� YDQ�
DQGHUH� RUJDQLVDWLHV�� 9RRU� SUDNWLMNRQGHU]RHN� EHQ� LN� RS� EH]RHN� JHZHHVW� ELM� GH�
&HQWUDOH� )LQDQFLsQ� ,QVWHOOLQJHQ� �&),��� HHQ� DJHQWVFKDS� YDQ� KHW� 0LQLVWHULH� YDQ�
2QGHUZLMV��&XOWXXU�HQ�:HWHQVFKDSSHQ��2&:���&),�LV�HHQ�XLWYRHULQJVRUJDQLVDWLH�
YRRU� 2&:�� ,Q� ����� KHHIW� &),� HHQ� SULMV� JHZRQQHQ� �GH� %XVLQHVV� ,QWHOOLJHQFH�
$ZDUG��DOV�PHHVW� LQWHOOLJHQWH�RUJDQLVDWLH�YRRU�GDW� MDDU��(HQ�RUJDQLVDWLH�GLH�HHQ�
SULMV�ZLQW�DOV�PHHVW�LQWHOOLJHQWH�RUJDQLVDWLH�LV�DOOHHQ�GDDUYRRU�HHQ�EH]RHN�DO�PHHU�
GDQ�ZDDUG��=RZHO�&),�DOV�KHW�&%6�LV�HHQ�XLWYRHULQJVRUJDQLVDWLH��,Q�GLH�]LQ�NDQ�HU�
ELM�GLW�SUDNWLMNRQGHU]RHN�VSUDNH�]LMQ�YDQ�HHQ�EHSHUNWH�EHQFKPDUN��,Q�KRRIGVWXN���
�KHW� SUDNWLMNRQGHU]RHN�� NRPHQ� GH� UDDNYODNNHQ� YRORS� DDQ� GH� RUGH�� 2RN� ZRUGW�
LQJHJDDQ�RS�GH�,1.�EHOHYLQJ�YDQ�EHLGH�RUJDQLVDWLHV��
�
������,67�(1�62//�9$6767(//(1�
0HW�EHKXOS�YDQ�KHW��*�PRGHO��*HERXZ��*HEUXLNHU��*HELHG��ZRUGW�RQGHU]RFKW�RI�
GH� QLHXZH� KXLVYHVWLQJ� YROGRHW� DDQ� GH� PLVVLH�� YLVLH� HQ� GRHOVWHOOLQJHQ� YDQ� GH�
RUJDQLVDWLH�� +HW� �*�PRGHO� LV� HHQ� XLWVWHNHQG� KXOSPLGGHO� RP� YDQXLW� GH� KXLGLJH�
SRVLWLH�WH�OHUHQ�HQ�WH�YHUEHWHUHQ��+HW�,1.�PRGHO�ZRUGW�JHEUXLNW�RP�GH�IDFLOLWDLUH�
RUJDQLVDWLH�WH�HYDOXHUHQ�HQ�WH�YHUEHWHUHQ��
�
������$$1%(9(/,1*(1�(1�&21&/86,(6�
=RDOV�DDQ�KHW�EHJLQ�YDQ�GLW�VXEKRRIGVWXN�������DDQJHJHYHQ�]LMQ�GH�FRQFOXVLHV�HQ�
DDQEHYHOLQJHQ�QLHW�LQ�ppQ�KRRIGVWXN�YHUZHUNW��'H�DDQEHYHOLQJHQ�PHW�GH�GDDUELM�
EHKRUHQGH� NZDOLWDWLHYH� FRQVHTXHQWLHV� ]LMQ� RSJHWHNHQG� DOYRUHQV� WRW� GH� QLHXZH�
VLWXDWLH� �62//�� WH� DGYLVHUHQ�� 'H� OH]HU� LV� GDQ� YDQ� WH� YRUHQ� DO� EHNHQG�PHW� GH�
FRQVHTXHQWLHV��
��
����6$0(19$77,1*�
'H�GRHOVWHOOLQJHQ�GLH�LQ�GH]H�VFULSWLH�ZRUGHQ�XLWJHZHUNW�]LMQ��

• � 2QWZLNNHOLQJ�YDQ�HHQ�QLHXZH�HQ�WRHNRPVWEHVWHQGLJH�IDFLOLWDLUH�
RUJDQLVDWLH��

• � (HQ�DQDO\VH�RI�GH�QLHXZH�KXLVYHVWLQJ�KHW�SUHVWDWLHYHUPRJHQ�YDQ�GH�
RUJDQLVDWLH�YHUKRRJW��

• � 'H�RSJHOHJGH�HIILFLHQF\�WDDNVWHOOLQJ�PRHW�ZRUGHQ�RPJH]HW�LQ�HHQ�
HIIHFWLHYH�IDFLOLWDLUH�RUJDQLVDWLH��
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���

'H�FHQWUDOH�SUREOHHPVWHOOLQJ�GLH�PRHW�ZRUGHQ�EHDQWZRRUG�OXLGW��³:HONH�IDFLOLWDLUH�
RUJDQLVDWLH�LV�HIIHFWLHI�YRRU�KHW�&%6�LQ�GH�QLHXZH�KXLVYHVWLQJ"´��
�
,Q�HHQ�VFULSWLH�RYHU�)DFLOLW\�0DQDJHPHQW�LV�KHW�EORRWOHJJHQ�YDQ�GH�UHODWLH�WXVVHQ�
GRHOHQ�HQ�IDFLOLWLHV�HHQ�EHODQJULMN�RQGHUGHHO��2P�KLHUDDQ�WH�NXQQHQ�YROGRHQ��GH�
GRHOVWHOOLQJHQ� ]LFKWEDDU� WH� PDNHQ� HQ� GH� SUREOHHPVWHOOLQJHQ� WH� NXQQHQ� EHDQW�
ZRRUGHQ�� ZRUGHQ� KHW� ,1.�PRGHO�� GH� 3'&$�FLUNHO� HQ� KHW� �*�PRGHO� DOV� KXOS�
PLGGHO�JHEUXLNW��
�
�
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���

��/,7(5$788521'(5=2(.�
�
,Q�GLW�KRRIGVWXN�ZRUGW�GH� WKHRULH�EHVFKUHYHQ� WHUZLMO�KHW�KLHURS�YROJHQGH�KRRIG�
VWXN� ���� GH� SUDNWLMN� ]DO� EHKDQGHOHQ�� 0HW� GLW� WKHRUHWLVFK� RQGHU]RHN� ZRUGHQ� GH�
VXESUREOHHPVWHOOLQJHQ���HQ���EHDQWZRRUG��

�
��� :HONH�IDFLOLWDLUH�RUJDQLVDWLHVWUXFWXUHQ�]LMQ�HU"�
��� :HONH�EHGULMIVFXOWXUHQ�]LMQ�HU�WH�RQGHUVFKHLGHQ"�

�
2PGDW�GH�RQWZLNNHOLQJ�YDQ�RUJDQLVDWLHNXQGH�YRRU�HHQ�EHODQJULMN�GHHO� LQ�GH���H�
HHXZ� LV� EHJRQQHQ�� ZRUGW� KLHU� LQ� GH� OLWHUDWXXU]RHNWRFKW� DDQGDFKW� DDQ� EHVWHHG��
9HUGHURS�LQ�GH]H�VFULSWLH�]DO�EOLMNHQ�GDW�HIILFLHQF\�VWHHGV�GH�DDQOHLGLQJ�LV�ZDDU�
GRRU�GH�HIIHFWLYLWHLW�RQGHU�GUXN�NRPW�WH�VWDDQ��)OH[LELOLWHLW�LV�HHQ�JRHG�KXOSPLGGHO�
RP�GH]H�GUXN�RS�WH�YDQJHQ��
�
����:(/.(�)$&,/,7$,5(�25*$1,6$7,(6758&785(1�=,-1�(5"�
%LM�KHW�OLWHUDWXXURQGHU]RHN�QDDU�RUJDQLVDWLHVWUXFWXUHQ�KHE�LN�PH�ODWHQ�OHLGHQ�GRRU�
YLHU� LQYDOVKRHNHQ�� 'H� HHUVWH� LQYDOVKRHN� EHWUHIW� GH� DOJHPHQH� NODVVLHNH� RUJDQL�
VDWLHVWUXFWXUHQ��.HQQLV�YDQ�GH�NODVVLHNHQ�LV�YRRU�HONH�VWXGLH�GH�EDVLV��7RFK�ZLO�LN�
LQ�GH]H�VFULSWLH�QLHW�KHW�JHGDFKWHJRHG�YDQ�GH�JURWH�OHHUPHHVWHUV�XLWJHEUHLG�JDDQ�
EHKDQGHOHQ��.HQQLV�YDQ�KHW�YHUOHGHQ�HQ�YDQ�GH�RRUVSURQJ�LV�QRRG]DNHOLMN��PDDU�
KHW�LV�HHQ�WH�JURWH�VSURQJ�WHUXJ�LQ�GH�WLMG�RP�GH�HYROXWLH�YDQDI�GH�NODVVLHNHQ�QDDU�
GH� KHGHQGDDJVH� RUJDQLVDWLHVWUXFWXXU� JHKHHO� WH� RYHUEUXJJHQ�� 9RRU� GHJHQH� GLH�
GDDU�ZHO� LQ�JHwQWHUHVVHHUG�]LMQ��HQ�ZHONH�)0¶HU� LV�GDW�QLHW��YHUZLMV� LN�QDDU�³*H�
VFKLHGHQLV� YDQ�)DFLOLW\�0DQDJHPHQW� �YDQ� ]RHWHODDU� WRW� IDFLOLW\�PDQDJHU��´��9DQ�
GLW� ERHNMH� ]RX� ]HOIV� GH�0LQLVWHU� 3UHVLGHQW� HQWKRXVLDVW�ZRUGHQ�� ,Q� GLW� ZHUN� YDQ�
HHQ� YDGHU� HQ� ]RRQ� ZRUGW� ]HOIV� GH� 92&� JHQRHPG�� YDQZHJH� GH� RULsQWDWLH� RS�
GLHQVWYHUOHQLQJ�ZDDULQ�GH�1HGHUODQGHUV�LQ�GH�]HYHQWLHQGH�HHXZ�DO�XLWEORQNHQ��
�

�������������������������������������������������
��:HVVHO�HQ�0LFKLHO�<WVPD���������

9ROJHQV� :LNLSHGLD� �GH� ,QWHUQHW� HQF\FORSHGLH�� LV� HHQ� RUJDQLVDWLH� HHQ� GRHOJHULFKWH� VDPHQ�
EXQGHOLQJ� YDQ� NHQQLV�� YDDUGLJKHGHQ� HQ� NUDFKW� WXVVHQ� GULH� RI� PHHU� SHUVRQHQ� GLH� SULPDLU�
PLGGHOHQ�HQ�DFWLYLWHLWHQ�DDQZHQGW�RP�WH�YRRU]LHQ�LQ�GH�EHKRHIWH�DDQ�SURGXFWHQ�HQ�RI�GLHQVWHQ�
LQ�KDDU�RPJHYLQJ��6DPHQYDWWHQG�DDQ�WH�GXLGHQ�DOV�KDDU�³SULPDLUH�SURFHV´��+HW� LV�RSJHERXZG�
XLW�GH�FRPSOHPHQWDLUH�EHJULSSHQ�WDDNYHUGHOLQJ�HQ�FR|UGLQDWLH��
�

(U�]LMQ�WZHH�VRRUWHQ�RUJDQLVDWLHV�WH�RQGHUVFKHLGHQ��
• � EHGULMYHQ��PHW�EHGULMIVHFRQRPLVFKH�GRHOHQ��
• � LQVWHOOLQJHQ��PHW�QLHW�HFRQRPLVFKH�GRHOHQ��VRFLDDO��SROLWLHN��HFRORJLVFK���

�
'H�YHUVFKLOOHQGH�RUJDQLVDWLHW\SHQ�]LMQ�DOV�YROJW�RQGHU�WH�YHUGHOHQ��

• � OLMQRUJDQLVDWLH�
• � OLMQ�VWDIRUJDQLVDWLH�
• � SURMHFWRUJDQLVDWLH�
• � PDWUL[RUJDQLVDWLH�

�
%LQQHQ�KHW�EHGULMIVOHYHQ�KHHIW�GH�NHQQLV�RS�GLW�JHELHG��RUJDQLVDWLHNXQGH�]LFK�YRRUDO�RQWZLNNHOW�
LQ�GH�9HUHQLJGH�6WDWHQ�WLMGHQV�GH�WZHHGH�LQGXVWULsOH�UHYROXWLH�YDQ�KHW�HLQG�YDQ�GH���H�HHXZ��'LW�
NZDP�GRRUGDW�GRRU�GH�RQWZLNNHOLQJ�YDQ�GH�PDVVD�LQGXVWULH�HQ�GH�PRJHOLMNKHGHQ�GLH�GLW�ERRG�
RRN�YHOH�SUREOHPHQ�RQWVWRQGHQ��YRRUDO�RS�KHW�JHELHG�YDQ�HIILFLHQF\��
�
1�%��'LW�WHNVWGHHO�LV�LQWHJUDDO�RYHUJHQRPHQ�YDQ�GH�,QWHUQHW�HQF\FORSHGLH��
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���

'H� WZHHGH� LQYDOVKRHN� LV� GH� EHKDQGHOLQJ� YDQ� GH�PHHUVWURPHQ� SHULRGH� ZDDULQ�
YRRUDO�+HQU\�0LQW]EHUJ�]LFK�KHHIW�RQGHUVFKHLGHQ��0LQW]EHUJ�LV�RQGHU�DQGHUH�EH�
NHQG�GRRU�]LMQ�NRS���KDOV���URPS�PRGHOOHQ��RQHHUELHGLJ�PDDU�GRRU�GH�YRUP�RRN�
ZHO� ]LW]DN�RI� DDUGDSSHO]DN�PRGHOOHQ�JHQRHPG��7RFK� LV� KHW�0LQW]EHUJ�JHZHHVW�
GLH� EHODQJULMNH� EDVLVSULQFLSHV� KHHIW� DDQJHUHLNW� GLH� YRRU� KHW� RQWZHUSHQ� YDQ�
RUJDQLVDWLHVWUXFWXUHQ�QRJ�VWHHGV�ZRUGHQ�JHKDQWHHUG���
�
'H� GHUGH� LQYDOVKRHN� EHKDQGHOW� KHGHQGDDJVH� IDFLOLWDLUH� RUJDQLVDWLHVWUXFWXUHQ��
5HJWHUVFKRW� HQ� 0DDV�3OHXQLV� KHEEHQ� EHODQJULMNH� OLWHUDWXXUELMGUDJHQ� JHOHYHUG�
YRRU�KHW�+%2�RQGHUZLMV�WHQ�EHKRHYH�YDQ�)DFLOLW\�0DQDJHPHQW��0DDV�HQ�3OHXQLV�
]LMQ�RQJHWZLMIHOG�JHwQVSLUHHUG�GRRU�5HJWHUVFKRW��'H�VFKULMYHUV�]LWWHQ�RS�GH]HOIGH�
OLMQ�PDDU�IHLW�LV�GDW�5HJWHUVFKRW�]LMQ�ERHN�UXLP�WLHQ�MDDU�HHUGHU�KHHIW�JHVFKUHYHQ�
DOV� 0DDV� HQ� 3OHXQLV�� 1D� 0DDV� HQ� 3OHXQLV� KHEEHQ� WDO� YDQ� DQGHUH� VFKULMYHUV�
LGHHsQ�RSJHWHNHQG�GLH�LQWHUHVVDQWH�GHQNEHHOGHQ�RSOHYHUHQ�YRRU�KHW�RQWZLNNHOHQ�
RI�DDQYXOOHQ�YDQ�RUJDQLVDWLHVWUXFWXUHQ���
�
7RW�VORW�YHUGLHSW�KHW� OLWHUDWXXU�RQGHU]RHN�]LFK�LQ�6KDUHG�6HUYLFHV�VWUXFWXUHQ��GH�
YLHUGH�LQYDOVKRHN��6KDUHG�6HUYLFH�&HQWHUV��66&¶V��OLMNHQ�GH�ODDWVWH�WLHQ�MDDU�HHQ�
VWHHGV� EHODQJULMNHUH� SODDWV� LQ� WH� QHPHQ�� 66&¶V� JDDQ� YHUGHU� GDQ� GH� LQULFKWLQJ�
YRRU�HHQ�)DFLOLWDLUH�DIGHOLQJ�DOOHHQ��
�
:DQQHHU� RYHU� GH� VWUXFWXXU� YDQ� HHQ� RUJDQLVDWLH�ZRUGW� JHVSURNHQ�� GHQNHQ� YHHO�
PHQVHQ�PHWHHQ�DDQ�HHQ�RUJDQLJUDP�PHW�KRNMHV�HQ�OLMQWMHV��2UJDQLVDWLHVWUXFWXXU�
LV�PHHU�GDQ�KHW�YDVWVWHOOHQ�YDQ�HHQ�RUJDQLVDWLHSODDWMH��(HQ�RUJDQLJUDP�JHHIW�KHW�
JHUDDPWH�YDQ�GH�RUJDQLVDWLH�ZHHU�HQ�JURHSHHUW�GDDUPHH�EHSDDOGH�DFWLYLWHLWHQ��
'DDUQDDVW�VSHOHQ�RRN�DQGHUH�IDFWRUHQ�HHQ�URO��]RDOV�GH�PDWH�YDQ�GHFHQWUDOLVDWLH��
GH�PDWH�YDQ�GHOHJDWLH��GH�IXQFWLRQHOH�YHUEDQGHQ��IXQFWLHV�HQ�WDNHQ���GH�JHEUXLN�
WH�PDQDJHPHQWV\VWHPHQ��HHQ�RYHUOHJVWUXFWXXU�HQ�UDSSRUWDJHOLMQHQ��
�
������./$66,(.(�25*$1,6$7,(6758&785(1�(1�0((567520(1���
���������3(5,2'(���
'H�SURWHVWDQWV�FKULVWHOLMNH�HWKLHN� �/XWKHU�HQ�&DOYLMQ�� LQ�GH�0LGGHOHHXZHQ� OXLGGH�
HHQ�SHULRGH�LQ�ZDDULQ�PHQVHQ�]LFK�EHZXVW�ZHUGHQ�YDQ�KHW�VWUHYHQ�QDDU�HHQ�]LQ�
YRO�EHVWDDQ�RS�DDUGH��,Q�SODDWV�YDQ�RQYHUVFKLOOLJKHLG�HQ�SDVVLYLWHLW�RQWVWRQG�RQ�
]HOI]XFKWLJH� LQ]HW�HQ�DUEHLGV]LQ��:HOOLFKW�ZDV�GLW� GH�HHUVWH� YRUP�YDQ�SUR�DFWLHI�
KDQGHOHQ�ZDDULQ�PHQVHQ�]HOIFRQWUROH��YHUDQWZRRUGHOLMNKHLG�HQ�LQGLYLGXDOLVPH�QD�
VWUHHIGHQ��$OV�JHYROJ�KLHUYDQ�RQWVWRQG�HU�PHHU�EHGULMYLJKHLG�HQ�YUDDJ�QDDU�NHQ�
QLV�YDQ�RSWLPDOH�RUJDQLVDWLHYRUPHQ��+HW�]RX�HFKWHU�QRJ�ODQJH�WLMG�GXUHQ�YRRUGDW�
GH�PDFKW�YDQ�GH�6WDDW��GH�.HUN�HQ�HHQ�NOHLQH�HOLWHJURHS�GRRUEURNHQ�ZHUG��
�
3DV� LQ� GH�DFKWWLHQGH�HHXZ�YHUDQGHUGH�KHW� IHRGDOH� V\VWHHP�YDQ� YHUGHOLQJ� YDQ�
PLGGHOHQ�GRRU�GH�RSNRPVW�YDQ�KHW�NDSLWDOLVPH��'H�HFRQRRP�$GDP�6PLWK��������
RPVFKUHHI�EHODQJULMNH�EDVLVHOHPHQWHQ�YDQ�GLW�NDSLWDOLVPH�ZHONH�YDQGDDJ�GH�GDJ�
QRJ�YUDDJVWXNNHQ�]LMQ�ELM�GH�RSORVVLQJ�YDQ�IDFLOLWDLUH�SUREOHPHQ��'H�PHHVW�UHOH�
YDQWH�EDVLVHOHPHQWHQ�]LMQ��

• � 'H�PHHVW�HIILFLsQWH�UHJXOHULQJ�YDQ�GH�VWURRP�YDQ�PLGGHOHQ�ZRUGW�EHSDDOG�
GRRU�QDWXXUOLMNH�ZHWWHQ�YDQ�YUDDJ�HQ�DDQERG��HQ�YULMH�FRQFXUUHQWLH���

• � 2SGHOLQJ�YDQ�DUEHLG�OHLGW�GRRU�VSHFLDOLVDWLH�WRW�YHUJURWLQJ�YDQ�GH�SURGXFWL�
YLWHLW��

�������������������������������������������������
���%URQ��³7RHJHSDVWH�RUJDQLVDWLHNXQGH´��7KXLV���������
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'H�LQGXVWULsOH�UHYROXWLH�GLH�HHQ�JHYROJ�ZDV�YDQ�KHW�RSNRPHQGH�NDSLWDOLVPH�]RUJ�
GH�YRRU� ODJH�SURGXFWLHNRVWHQ�GRRU�KHW�HIILFLsQWHUH�JHEUXLN� YDQ�DUEHLGVNUDFKWHQ�
PDDU�KRJHUH�LQYHVWHULQJVNRVWHQ�GRRU�LQ]HW�YDQ�PDFKLQHV���
�
,Q�SODDWV�YDQ�JHOHLGHOLMNH�YHUDQGHULQJHQ�RQWVWRQG�HU�DDQ�KHW�EHJLQ�YDQ�GH�WZLQWLJ�
VWH� HHXZ� GRRU� HHQ� WXUEXOHQWH� PL[� YDQ� WHFKQRORJLVFKH� RQWZLNNHOLQJHQ�� RQGHU�
QHPLQJVJURRWWH�HQ�QLHXZH�ZHUNPHWKRGHQ�HHQ�SURGXFWLYLWHLWVSUREOHHP��'RRU�GH�
YHHOKHLG�YDQ�SUREOHPHQ�RQWVWRQG�URQG������GH�VWURPLQJ�ZHONH�QX�EHNHQG�VWDDW�
DOV�GH�NODVVLHNH�RUJDQLVDWLHNXQGH��,Q�GH]H�SHULRGH�ZDV�HU�QRJ�QLHW�HFKW�VSUDNH�
YDQ�KHW�YDVWOHJJHQ�HQ�XLWGHQNHQ�YDQ�RUJDQLVDWLHVWUXFWXUHQ��
�
,Q�GH�PHHUVWURPHQ�SHULRGH�GLH�YDQDI������LV�LQJHWUHGHQ�KHEEHQ�YRRUDO�'UXFNHU�
HQ�0LQW]EHUJ� ]LFK� RQGHUVFKHLGHQ��'UXFNHUV� YHUGLHQVWHQ� OLJJHQ� YRRUQDPHOLMN� RS�
KHW� YODN� YDQ� GHFHQWUDOLVDWLH� HQ� GLH� YDQ� 0LQW]EHUJ� ELM� RUJDQLVDWLHPRGHOOHQ� HQ�
VWUXFWXXURQWZHUS��
�
������+('(1'$$*6(�)$&,/,7$,5(�25*$1,6$7,(6758&785(1�
,Q�GLW�VXEKRRIGVWXN�ZRUGHQ�GH�GHQNEHHOGHQ�YDQ�EHNHQGH�DXWHXUV�RS�KHW�JHELHG�
YDQ�IDFLOLW\�PDQDJHPHQW�EHKDQGHOG��JHYROJG�GRRU�RULsQWDWLHV�RS�W\SHQ�IDFLOLWDLUH�
RUJDQLVDWLHV��
�
'H� DXWHXUV� 5HJWHUVFKRW� HQ� 0DDV�3OHXQLV� EHSOHLWHQ� RP� IDFLOLWLHV� �KXLVYHVWLQJ��
LQWHUQH�VHUYLFH�HQ�PLGGHOHQ��]R�HIIHFWLHI��IOH[LEHO�HQ�FUHDWLHI�PRJHOLMN�WH�ODWHQ�ELM�
GUDJHQ�DDQ�GH�YHUZH]HQOLMNLQJ�YDQ�GH�GRHOHQ�YDQ�HHQ�RUJDQLVDWLH��'LW�]LMQ� YRO�
JHQV�5HJWHUVFKRW�GH�GRHOVWHOOLQJHQ�YDQ�GH�IDFLOLWDLUH�RUJDQLVDWLH��
�
'ULH�EDVLVXLWJDQJVSXQWHQ��

• � )DFLOLWDLUH�RUJDQLVDWLH�ULFKW�]LFK�RS�GH�JRLQJ�FRQFHUQ�VLWXDWLH��GDW�ZLO�]HJ�
JHQ� GH� RUJDQLVDWLH� HQ� SHUVRQHHOVRPYDQJ� LV� DIJHVWHPG� RS� KHW� WDNHQ�
SDNNHW�GDW�SHUPDQHQW�DDQZH]LJ�LV�LQ�GH�RUJDQLVDWLH��

• � 'H� IDFLOLWDLUH� RUJDQLVDWLH� KHHIW� PHHU� KHW� NDUDNWHU� YDQ� HHQ� EHKHHU�
RUJDQLVDWLH�LQ�SODDWV�YDQ�HHQ�ERXZRUJDQLVDWLH��

• � 'H� IDFLOLWDLUH� RUJDQLVDWLH� YHUULFKW� JHHQ� XLWYRHUHQGH� VSHFLDOLVWLVFKH�ZHUN�
]DDPKHGHQ��

�
3ODDWV�HQ�SRVLWLH�YDQ�GH�IDFLOLWDLUH�RUJDQLVDWLH�LQ�GH�WRWDOH�RUJDQLVDWLH��

• � 'LFKW�RS�GH�SULPDLUH�ZHUN]DDPKHGHQ�YDQ�GH�RUJDQLVDWLH�
�NODQWJHULFKWKHLG���

• � 3URGXFWHQ�HQ�GLHQVWHQ�WHJHQ�PDUNWFRQIRUPH�WDULHYHQ��
• � .OHLQ�LQ�RPYDQJ�PDDU�SURIHVVLRQHHO��

�
.HQPHUNHQG�YRRU�GH�IDFLOLWDLUH�RUJDQLVDWLH�ELM�JURWH�RUJDQLVDWLHV�LV��

• � *URWH�YHUVQLSSHULQJ�YDQ�DFWLYLWHLWHQ��
• � :HLQLJ�PDQDJHPHQW��YHHO�VSHFLDOLVDWLHV��
• � 7H�ODDJ�QLYHDX�LQ�GH�RUJDQLVDWLH��
• � :HLQLJ�PDQDJHPHQWWRROV��

�
�
�
�
�
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,GHDDOPRGHO�IDFLOLWDLUH�RUJDQLVDWLH��
0$1$*(0(17�

/HLGHQ�RUJDQLVDWLH�HQ�RYHUOHJ�WRSPDQDJHPHQW��
%(/(,'�!!!!!!!!!!!!�
6WUDWHJLVFKH���SURMHFWHQ��
HQ�UXLPWHSODQQLQJ��
9DVWVWHOOHQ�QRUPHQ�YRRU�
LQYHVWHULQJ�HQ�H[SORLWDWLH��
,QYHQWDULVDWLH�HQ�
EHKRHIWHYHUDQGHULQJ��

5($/,6$7,(�352-(&7(1��
+DDOEDDUKHLGVWXGLHV�XLW�
YRHUHQ��
3URMHFWYRRUEHUHLGLQJ�HQ�
EHJHOHLGLQJ��
6HOHFWHUHQ�HQ�FRQWUDFWHUHQ��
,QULFKWHQ�HQ�YHUKXL]HQ��

8,792(5,1*�!!!!!!�
6HUYLFHPDQDJHPHQW��
2QGHUKRXG��
3URFHGXUHV�RSVWHOOHQ��
HQ�EHZDNHQ��
'RRUEHUHNHQLQJ�HQ�
PLGGHOHQEHKHHU��

,1)250$7,(%(+((5�
9HUZHUNHQ�HQ�VWUXFWXUHUHQ�HQ�GLVWULEXHUHQ�YDQ�LQIRUPDWLH��

�
8LW�GLW�WDNHQRYHU]LFKW�]RX�YROJHQV�5HJWHUVFKRW�KHW�LGHDDOPRGHO�YRRU�GH�IDFLOLWDLUH�
RUJDQLVDWLH�]LMQ�DI� WH� OHLGHQ��'LW�PRGHO� OLMNW�DO�HHQ�YRRUORSHU� WH�]LMQ�YDQ�KHW� ,1.�
PRGHO�ZDDURYHU�ODWHU�PHHU�ZRUGW�EHKDQGHOG��,Q�GLW�LGHDDOPRGHO�HQ�KHW�,1.�PRGHO�
]LMQ�KHHO�ZDW�PHHU�DVSHFWHQ�RSJHQRPHQ�GDQ�LQ�GH�VWDQGDDUGLQGHOLQJ��

• � KXLVYHVWLQJ�
• � VHUYLFHV�
• � PLGGHOHQ�

�
(HQ� DQGHUH� LQYDOVKRHN� YRRU� IDFLOLWDLUH� RUJDQLVDWLHV� KHHIW� DOV� XLWJDQJSXQW� GH�
DXWRQRPLHYRUP��+HW�PDWUL[PRGHO�YDQ�5HJWHUVFKRW�LV�RSJHQRPHQ�LQ�GH�ELMODJHQ����
$QGHUH� DXWHXUV� GLH� HHQ� DXWRQRPLH�PDWUL[� KHEEHQ� RQWZLNNHOG� ]LMQ� 'H� -RQJ� HQ�
1LHVWHQ��
�
'H�-RQJ�HQ�1LHVWHQ�]LMQ�DXWHXUV�GLH� LQVWUXPHQWHQ�ELHGHQ�RP�GH�SRVLWLH�YDQ�GH�
KXLGLJH� IDFLOLWDLUH� RUJDQLVDWLH� WH� EHSDOHQ��0HW� EHKXOS� YDQ� GH� JURRWKHGHQ� DXWR�
QRPLH�HQ�PDUNWZHUNLQJ� LV�RS�HHQ�JRHGH�PDQLHU�HHQ�RUJDQLVDWLHW\SH� WH�SRVLWLR�
QHUHQ��9HUGHU�JDDQ�]LM�XLW�YDQ�HHQ�DIJHOHLGH�YDQ�KHW���6�PRGHO�YDQ�0F.LQVH\��
9RRU�GH�EHSDOLQJ�YDQ�GH�SRVLWLH�JDDQ�'H�-RQJ�HQ�1LHVWHQ�XLW�YDQ�HHQ�PDWUL[���
ZDDULQ�GH�PDWH�YDQ�EHVWXXUOLMNH�DXWRQRPLH�HQ�PDUNWZHUNLQJ�WHJHQ�HONDDU�ZRUGHQ�
DIJH]HW�� 'H� RUJDQLVDWRULVFKH� SRVLWLH� YDQ� GH� IDFLOLWDLUH� RUJDQLVDWLH� LV� LQ� VSHHO�
YHOGHQ�WH�SODDWVHQ��'H]H�VSHHOYHOGHQ�]LMQ�GH]HOIGH�ZHONH�5HJWHUVFKRW�QRHPW��
�
'H�VWDS�QD�GH]H�SRVLWLRQHULQJ�LV�KHW�EHSDOHQ�YDQ�GH�VWUDWHJLH�YRRU�GH�IDFLOLWDLUH�
IXQFWLH��+LHUYRRU�PRHW�LQ�GULH�JHELHGHQ�HHQ�EHVWXULQJVNHX]H�ZRUGHQ�JHPDDNW�HQ�
NDGHUV�ZRUGHQ�YDVWJHVWHOG��

• � &RPPHUFLsOH�DXWRQRPLH�
• � %HVWXXUOLMNH�DXWRQRPLH�
• � 6RXUFLQJ�

�
'H�-RQJ�HQ�1LHVWHQ�RQGHUVFKHLGHQ�GH�YROJHQGH�VRRUWHQ�XLWEHVWHGLQJ��

• � 5HJLHZHUN�
• � 3DUWLHHO�XLWEHVWHGHQ�
• � ,QWHJUDDO�XLWEHVWHGHQ�
• � &DSDFLWHLWVXLWEHVWHGLQJ�
• � &R�PDNHUVKLS�

�������������������������������������������������
���=LH�ELMODJH����
���=LH�ELMODJH����
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• � 0DLQ�FRQWUDFWLQJ�
R� 0XOWLVHUYLFH�VXSSOLHU�
R� )DFLOLWDLUH�PDNHODDU�
R� 7RWDO�IDFLOLW\�PDQDJHPHQW�

�
:HVVHO� <WVPD� LV� GH� VHQLRU� VFKULMYHU� YDQ� KHW� HHUGHU� JHQRHPGH� ERHN� RYHU� GH�
JHVFKLHGHQLV�YDQ� IDFLOLW\�PDQDJHPHQW� �+������ ,Q� ³'H�YHOH�JH]LFKWHQ�YDQ� IDFLOLW\�
PDQDJHPHQW´� YDQ� GH]HOIGH� VFKULMYHU� LV� HHQ� LQWHUHVVDQW� KRRIGVWXN� RYHU�
RUJDQLVDWLHPRGHOOHQ�RSJHQRPHQ��'H�DXWHXU�JDDW�XLW�YDQ�GH�VWHOOLQJ�GDW�KHW�EHVWH�
PRGHO�QLHW�EHVWDDW��'H�LQYXOOLQJ�YDQ�HHQ�PRGHO�KDQJW�DI�YDQ�YHOH�IDFWRUHQ�]RDOV��
ZHO�RI�QLHW�GRRUEHUHNHQHQ��DDQVFKDI�YDQ�NZDOLWHLWVSURGXFWHQ��EXGJHWYULHQGHOLMNH�
G\QDPLHN� LQ� GH� GLHQVWYHUOHQLQJ� RI� HHQ� JHGHJHQ� HQ� GDDUGRRU� WUDJHUH� OHYHULQJ�
�DOOHV�LQ�HLJHQ�KDQG�RI�XLWEHVWHGHQ�"�$OOHUHHUVW�GLHQW� LQJHJDDQ�WH�ZRUGHQ�RS�GH�
NHQPHUNHQ�YDQ�GH�SULPDLUH�RUJDQLVDWLH��'H]H�NHQPHUNHQ�HQ�GH�ZLM]H�ZDDURS�KHW�
EHGULMI�RI�LQVWHOOLQJ�]HOI�LV�RSJH]HW�]LMQ�EHSDOHQG�YRRU�KHW�IDFLOLWDLUH�EHGULMI��
�
��������'H�PDUNWJHRULsQWHHUGH�IDFLOLWDLUH�RUJDQLVDWLH���
'HILQLWLH�PDUNWRULsQWDWLH��0DUNWRULsQWDWLH� LV�HHQ�VDPHQYRHJLQJ�YDQ� WZHH�EHJULS�
SHQ��QDPHOLMN�NODQWRULsQWDWLH�HQ�FRQFXUUHQWLHRULsQWDWLH��%LM�NODQWRULsQWDWLH�ELHGW�GH�
RUJDQLVDWLH�GLHQVWHQ�DDQ�GLH�GDDGZHUNHOLMN�YRRU]LHQ� LQ�GH�EHKRHIWH��ZHQVHQ�HQ�
YRRUNHXUHQ� YDQ� KXLGLJH� HQ� SRWHQWLsOH� NODQWHQ�� %LM� FRQFXUUHQWLH� RULsQWDWLH� ELHGW�
HHQ� RUJDQLVDWLH� GLHQVWHQ� DDQ� GLH� NZDOLWDWLHI� EHWHU� ]LMQ� GDQ� GLH� YDQ� GH� FRQFXU�
UHQWLH��%LM�PDUNWRULsQWDWLH�LV�KHW�YDQ�JURRW�EHODQJ�GDW�GH�RUJDQLVDWLH�]RZHO�DDQ�GH�
NODQW� DOV� DDQ� GH� FRQFXUUHQW� DDQGDFKW� EHVWHHGW�� ZDDUELM� GH]H� DDQGDFKW� RS� GH�
MXLVWH� ZLM]H� �LQWHUQ�� ZRUGW� YHUWDDOG�� 0DUNWRULsQWDWLH� LV� GDDURP� PHHU� GDQ� HHQ�
RSWHOVRP�YDQ�EHLGH�DI]RQGHUOLMNH�RULsQWDWLHV��,QIRUPDWLH�XLW�GH�PDUNW�PRHW�ELQQHQ�
GH� RUJDQLVDWLH� ZRUGHQ� YHU]DPHOG� HQ� YHUVSUHLG�� 0DUNWJHRULsQWHHUGKHLG� OHJW� GH�
QDGUXN�RS�GH�DIVWHPPLQJ� WXVVHQ�GH�YUDDJ�YDQ�GH�NODQW�HQ�KHW�DDQERG�YDQ�GH�
IDFLOLWDLUH�RUJDQLVDWLH��
�
0RJHOLMNH�DDQOHLGLQJHQ�YRRU�HHQ�PDUNWRULsQWDWLH��

• � $OV� RYHUOHYLQJVVWUDWHJLH� LQ� HHQ� RPJHYLQJ� YDQ� RSNRPHQGH� FRQFXUUHQWLH�
YDQ�IDFLOLWDLUH�DDQELHGHUV��

• � +HW� YHUYDOOHQ� YDQ� KHW� SULQFLSH� YDQ� JHGZRQJHQ� ZLQNHOQHULQJ�� 9UDDJ� HQ�
DDQERG�YLQGHQ�SODDWV�RS�EDVLV�YDQ�NZDOLWHLW�SULMVYHUKRXGLQJ�HQ�DIQHPHUV�
VDWLVIDFWLH��

• � 9HU]DNHOLMNLQJ�YDQ�GH�LQWHUQH�UHODWLHV��
• � 5HVXOWDDWYHUDQWZRRUGHOLMNKHLG��2UJDQLVDWLHRQGHUGHOHQ�ZLOOHQ�VWHHGV�PHHU�

LQYORHG�XLWRHIHQHQ�RS�NRVWHQ�HQ�RSEUHQJVWHQ��GXV�RRN�RS�GH�NRVWHQ�YDQ�
KXLVYHVWLQJ��VHUYLFHV�HQ�PLGGHOHQ��

• � &RQFHQWUDWLH� RS� NHUQDFWLYLWHLW� �SULPDLUH� SURFHV�� YDQ� GH� PRHGHURUJDQL�
VDWLH��)DFLOLW\�PDQDJHPHQW�ZRUGW�YDNHU�XLWEHVWHHG�RI�YHU]HOIVWDQGLJG��%LM�
VWUDWHJLVFK�EHODQJ�LV�GLH�NDQV�NOHLQHU�LQGLHQ�GH�QRGLJH�LQIUDVWUXFWXXU�YRRU�
GH�IDFLOLWHLWHQ�DDQZH]LJ�LV�ELM�GH�PRHGHURUJDQLVDWLH�RI�DOV�GH�FRQFXUUHQWLH�
QLHW� EHWHU� LV� GDQ� ZRUGW� PLQGHU� VQHO� RYHUJHJDDQ� WRW� XLWEHVWHGHQ� RI� DI�
VWRWHQ��

• � 2SNRPHQGH�FRQFXUUHQWLH�YDQ�IDFLOLWDLUH�DDQELHGHUV��'H]H�LV�LQ�RSNRPVW�LQ�
1HGHUODQG��

�������������������������������������������������
���9HUYHHQ��-�������
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• � +HW� VWHHGV�PRQGLJHU� ZRUGHQ�� PHH� ZLOOHQ� EHVOLVVHQ� RS� NZDOLWHLWVJHELHG�
YDQ�GH�NODQW��'H]H�LV�KRRJ�RSJHOHLG�HQ�KRXGW�RRN�UHNHQLQJ�PHW�HHUGHUH�
NZDOLWHLWVHUYDULQJHQ�YDQ�YULHQGHQ�HQ�EHNHQGHQ��

�
��������'H�,&7�JHRULsQWHHUGH�IDFLOLWDLUH�RUJDQLVDWLH���
(HQ�IDFLOLWDLUH�RUJDQLVDWLH�ZDDUELM�DXWRPDWLVHULQJVDFWLYLWHLWHQ�HQ�YHUVWUHNNLQJ�YDQ�
,&7�PLGGHOHQ� GHHO� XLWPDNHQ� YDQ� KHW� SURGXFWHQ� HQ� GLHQVWHQSDNNHW� YUDDJW� HHQ�
KHHO�DQGHUH� LQULFKWLQJ��+LHUYRRU� LV�GH�0HWKRGLHN�2UJDQLVDWLH�%HKHHU� ,QIUDVWUXF�
WXXU� �02%,�� HHQ� KXOSPLGGHO�� +HW� RSHUDWLRQHOH� EHKHHU� YDQ� GH� IDFLOLWHLWHQ� ZRUGW�
JHKHHO� JHUHODWHHUG� DDQ� GH� WHFKQLVFKH� DXWRPDWLVHULQJVLQIUDVWUXFWXXU� YDQ� GH�
RUJDQLVDWLH��+DINDPS�JDDW�HU�YDQXLW�GDW�GH�PHHVWH�EHGULMYHQ�HQ�LQVWHOOLQJHQ�HHQ�
JURWH�YHUVFKHLGHQKHLG�DDQ�DIGHOLQJHQ�HQ�FHQWUD�NHQQHQ�GLH�]LFK�UHFKWVWUHHNV�RI�
]LMGHOLQJV� PHW� KHW� EHKHHU� YDQ� GH� DXWRPDWLVHULQJVLQIUDVWUXFWXXU� EH]LJKRXGHQ��
'DDURP� ZRUGW� HHQ� VWDIDIGHOLQJ� RSJHULFKW� GLH� KHW� EHKHHU� RS� WDFWLVFK� QLYHDX�
YHU]RUJW� WXVVHQ� GH� GLYLVLHV� HQ� GH� IDFLOLWDLUH� RUJDQLVDWLH�� )0� ZRUGW� GDDUGRRU�
RQGHUJHVFKLNW�DDQ�,&7��
�
��������)0:(%��GH�IDFLOLWDLUH�,QWHUQHW�VLWH�YDQ�GH�ULMNVRYHUKHLG�
%LQQHQ�GH�ULMNVRYHUKHLG�LV�HHQ�IDFLOLWDLUH�QHWZHUN�RQWVWDDQ�GLH�]LFK�WHQ�GRHO�VWHOW�
RP�PHHU�PHW�HONDDU�VDPHQ�WH�ZHUNHQ�HQ�RP�YDQ�HONDDU�WH�OHUHQ��$OOH�PLQLVWHULHV�
GRHQ� GDDU� DDQ�PHH�PHW� DOV� EHODQJULMN� GRHO� RP� WH� NRPHQ� WRW� HHQ� ³%HQFKPDUN�
%HGULMIVYRHULQJ� 5LMNVRYHUKHLG´�� )0:(%� RUJDQLVHHUW� UHJHOPDWLJ� WKHPD� ELMHHQ�
NRPVWHQ�ZDDU�RYHU�IDFLOLWDLUH�SUREOHPHQ�ZRUGW�QDJHGDFKW��(pQ�YDQ�GH]H�WKHPD¶V�
KDG� EHWUHNNLQJ� RS� VWXULQJ� HQ� RUJDQLVDWLH�� 7LMGHQV� GH]H� ELMHHQNRPVW��� ]LMQ� HHQ�
DDQWDO�RUJDQLVDWLH�KRRIGYRUPHQ�EHQRHPG��'H]H�KRRIGYRUPHQ�]LMQ��

• � &HQWUDDO�
• � 'HFHQWUDDO�
• � 6KDUHG�6HUYLFH�

�
,Q�GH�SUDNWLMN�EOLMNHQ�HU�RRN�DOOHUOHL�PHQJYRUPHQ�WH�]LMQ��,Q�ELMODJH���ZRUGHQ�GH]H�
YHUGHU� EHQRHPG�� 2RN� ZRUGW� LQJHJDDQ� RS� SOXVSXQWHQ� YDQ� GH�PHQJYRUPHQ� DI�
]RQGHUOLMN��8LW�GH�GLVFXVVLH�HQ�HUYDULQJHQ�YDQ�KHW�SURMHFWWHDP�6WXULQJ�HQ�2UJDQL�
VDWLH� LV� JHEOHNHQ� GDW� HHQ� ]XLYHUH� YRUP� YDQ� GH� EHQRHPGH� RUJDQLVDWLHW\SHQ� ELM�
JHHQ� HQNHO� PLQLVWHULH� YRRUNRPW�� ,GHDOH� RUJDQLVDWLHW\SHQ� EHVWDDQ� QLHW�� &LWDDW��
³(HQ� YHUNHHUGH� VWUXFWXXU� PDDNW� JRHGH� SUHVWDWLHV� RQPRJHOLMN�� PDDU� RRN�� HHQ�
PHHVW� MXLVW� JHNR]HQ� HQ� XLWJHZHUNWH� VWUXFWXXU� JDUDQGHHUW� JHHQ� WRSSUHVWDWLHV��
6WUXFWXXU� LV� YRRU� VXFFHV� ZHO� HHQ� HVVHQWLsOH�� PDDU� JHHQ� QRRG]DNHOLMNH� YRRU�
ZDDUGH´��+HODDV�LV�GH�GHHOQDPH�DDQ�GH�ELMHHQNRPVWHQ�XLWVOXLWHQG�YRRUEHKRXGHQ�
DDQ� IDFLOLWDLUH� GLUHFWHXUHQ� HQ� ]RJHQDDPGH� OLQNLQ�SLQV��� YDQ� GH� NHUQPLQLVWHULHV��
&%6�PHGHZHUNHUV� KHEEHQ� HU� JHHQ� WRHJDQJ� WRH��2RN� QLHW� WRW� KHW� ,QWUDQHW� YDQ�
)0:(%��
�
������6+$5('�6(59,&(6�
,Q�GH�DIJHORSHQ�WLHQ�MDDU�]LMQ�LQ�1HGHUODQG�WDO�YDQ�6KDUHG�6HUYLFH�&HQWHUV��66&��
JHYRUPG�� %HJLQ� ����� ZDUHQ� HU� PHHU� GDQ� ���� RSHUDWLRQHHO� HQ� YHUZDFKW� PDJ�
ZRUGHQ� GDW� HHQ� WRHQHPHQG� DDQWDO� RQGHUQHPLQJHQ� YDQ� HHQ� 66&� JHEUXLN� JDDW�
PDNHQ� RP� NRVWHQ� WH� UHGXFHUHQ� HQ� GH� NZDOLWHLW� YDQ� GH� GLHQVWYHUOHQLQJ� WH� YHU�
KRJHQ��66&¶V�NRPHQ� LQ�DOOHUOHL� YRUPHQ�YRRU��YRRU�XLWHHQORSHQGH�DFWLYLWHLWHQ�HQ�

�������������������������������������������������
���+DINDPS��5�5�������
���9HUVODJ�VWDUWELMHHQNRPVW�7KHPD�VWXULQJ�HQ�RUJDQLVDWLH����RNWREHU�������
���/LNHUW��������
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RQGHU� YHUVFKLOOHQGH� QDPHQ�� ,Q� KHW� ERHN� YDQ� 6WULNZHUGD� �JHKHHO� JHZLMG� DDQ�
66&¶V�� ZRUGW� GH� YROJHQGH� GHILQLWLH� JHKDQWHHUG�� ³(HQ� 66&� LV� HHQ� UHVXOWDDW�
YHUDQWZRRUGHOLMNH�HHQKHLG��59(�� LQ�GH� LQWHUQH�RUJDQLVDWLH�GLH� WRW� WDDN�KHHIW�KHW�
OHYHUHQ�YDQ�GLHQVWHQ�DDQ�GH�RSHUDWLRQHOH�HHQKHGHQ�YDQ�GLH�RUJDQLVDWLH�RS�EDVLV�
YDQ� HHQ� RYHUHHQNRPVW� WHJHQ� HHQ� YHUUHNHQSULMV�´� 9HUGHURS� LQ� GLW� VXEKRRIGVWXN�
YROJHQ�QRJ�WZHH�GHILQLWLHV��
�
(U�]LMQ�RQGHUQHPLQJHQ�GLH�JH]DPHQOLMN�LQ�GH�YRUP�YDQ�HHQ�MRLQW�YHQWXUH�HHQ�66&�
RSULFKWHQ��:HHU�DQGHUH�RQGHUQHPLQJHQ�ELHGHQ�YRRU�HLJHQ�UHNHQLQJ�HQ�ULVLFR�HHQ�
6KDUHG�6HUYLFH�DDQ�DQGHUH�RQGHUQHPLQJHQ��
�
66&¶V�ZRUGHQ�WRHJHSDVW�ELM�GH�YROJHQGH�DFWLYLWHLWHQ��

• � )LQDQFLsQ�HQ�DGPLQLVWUDWLH�
• � 0DQDJHPHQW�FRQWURO�
• � 3HUVRQHHOVPDQDJHPHQW�
• � ,QNRRS�HQ�FRQWUDFWHQEHKHHU�
• � ,&7�
• � )DFLOLW\�PDQDJHPHQW�

�
66&¶HUV�ELHGHQ�HHQ�RSORVVLQJ�YRRU��

• � 5HGXFHUHQ�YDQ�KRJH�NRVWHQ�
• � 5HDOLVHUHQ�YDQ�V\QHUJLH�
• � 9HUKRJLQJ� YDQ� GH� SURIHVVLRQDOLWHLW� HQ� NZDOLWHLW� YDQ� RQGHUVWHXQHQGH�

SURFHVVHQ�
• � 9HUKRJLQJ� YDQ� GH� DUEHLGVSURGXFWLYLWHLW� LQ� RQGHUVWHXQHQGH� HQ� DGPLQL�

VWUDWLHYH�WDNHQ�
• � %HWHUH�EHKHHUVLQJ�YDQ�RXWVRXUFLQJ�
• � %HYRUGHUHQ�YDQ�GHOHQ�YDQ�NHQQLV�HQ�HUYDULQJ�
• � 1RRG]DDN�YDQ�VWUDWHJLVFKH�IOH[LELOLWHLW�
• � 1RRG]DDN�YDQ�JURWHUH�WUDQVSDUDQWLH�LQ�GH�RUJDQLVDWLH�

�
)DFLOLWDLUH�RUJDQLVDWLHV�RQGHUJHEUDFKW�ELM�HHQ�66&�
'HILQLWLH���� (HQ� 66&� LV� HHQ� YDDN� ]HOIVWDQGLJ� RUJDQLVDWLHRQGHUGHHO� ZDDULQ� DOOH�
RQGHUVWHXQHQGH� SURFHVVHQ� RS� RQJHYHHU� YHUJHOLMNEDUH� ZLM]H� ZRUGHQ� RI� NXQQHQ�
ZRUGHQ�XLWJHYRHUG��
.HQPHUNHQ��

• � :HUNW�YRRU�PHHU�RSGUDFKWJHYHUV��
• � 9RRUDI�ZRUGHQ�DIVSUDNHQ�JHPDDNW�ZDW�ZRUGW�JHOHYHUG�WHJHQ�ZHONH�YRRU�

ZDDUGHQ�HQ�ZHONH�SULMV��
• � ,Q�RYHUOHJ�PHW�GH�NODQW�ZRUGW�EHSDDOG�ZDW�HU�ZRUGW�JHOHYHUG�HQ�KRH�GDW�

JHUHDOLVHHUG�ZRUGW��
• � +HHIW�HHQ�HLJHQ�UHVXOWDDWYHUDQWZRRUGHOLMNKHLG��

�
9RRU� HHQ� VXFFHVYROOH� LPSOHPHQWDWLH� ]DO� GH� IDFLOLWDLUH� RUJDQLVDWLH� PRHWHQ� YHU�
DQGHUHQ��'H�QDGUXN� OLJW�KLHUELM�RS�KHW�EHGHQNHQ�HQ�IRUPXOHUHQ�YDQ�HHQ�QLHXZH�
VWUDWHJLH�HQ�VWUXFWXXU��9DDN�LV�KHW�RRN�QRGLJ�RP�KHW�JHGUDJ�HQ�GH�PHQWDOLWHLW�YDQ�
GH�EHWURNNHQHQ�RQGHU�GH�ORHS�WH�QHPHQ��(HQ�YDQ�RRUVSURQJ�KLsUDUFKLVFKH�UHODWLH�
]DO�LQ�HHQ�PHHU�RS�VDPHQZHUNLQJ�JHULFKWH�UHODWLH�PRHWHQ�YHUDQGHUHQ��
�

�������������������������������������������������
���)00��MXQL�������3ORHJ��Y�G��0��HQ�%HHUV��Y��0��,PSOHPHQWHUHQ�YDQ�66&��
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)%�YHUVXV�66&��1LHXZH�QDDP�RI�DQGHU�RUJDQLVDWLH�RQGHUGHHO"���
,Q�GLW� UHFHQWH��HQ�DFWXHOH��DUWLNHO�ZRUGW� LQJHJDDQ�RS�GH�YHUVFKLOOHQ�HQ�RYHUHHQ�
NRPVWHQ�WXVVHQ�HHQ�)%�HQ�HHQ�66&��'H�EHZHHJUHGHQHQ�YRRU�KHW�RQWVWDDQ�YDQ�
HHQ�)%�ODJ�LQ�GH�QRRG]DDN�RP�WH�YHUDQGHUHQ�QDDU�HHQ�HIIHFWLHYHUH�RUJDQLVDWLH��
'H�DIJHORSHQ�MDUHQ�LV�KHW�DDQWDO�66&¶V�VWHUN�WRHJHQRPHQ��$DQ�KHW�HLQGH�YDQ�GLW�
VXEKRRIGVWXN� ]LMQ� YRRUEHHOGHQ� YDQ� EHVWDDQGH� 66&¶V� RSJHQRPHQ�� %HODQJULMNH�
UHGHQ� YRRU� GH� JURHL� ]LMQ�� NRVWHQEHVSDULQJ�� NZDOLWHLWVYHUKRJLQJ�� SURIHVVLRQDOL�
VHULQJ� HQ� FRQWLQXwWHLW�� (HQ� 66&� RSHUHHUW�PDUNWFRQIRUP� HQ� NHQPHUNW� ]LFK� GRRU�
YHUVFKLOOHQGH� RUJDQLVDWLHRQGHUGHOHQ� WH� GLHQHQ� ZDDUELM� YHUVFKLOOHQGH� DFWLYLWHLWHQ�
JHEXQGHOG�ZRUGHQ�PHW�KHW�GRHO� VFKDDOYRRUGHOHQ�EHKDOHQ��2YHUHHQNRPVWHQ�HQ�
YHUVFKLOOHQ�]LMQ�RSJHQRPHQ�LQ�ELMODJH����
�
.ULWLVFKH�VXFFHVIDFWRUHQ��
'H� VFKHLGVOLMQ� WXVVHQ� 66&� HQ� )%� LV� KHHO� GXQ� DOV� GH� 66&¶V� DOOHHQ� IDFLOLWDLUH�
GLHQVWYHUOHQLQJ� DDQELHGHQ�� +HW� HQLJH� YHUVFKLO� LV� GDQ� GDW� KHW� VWUDWHJLVFKH�
IDFLOLWDLUH�NDGHU�ZRUGW�EHOHJG�ELM�GH�NODQW�HQ�KHW�)%�YRRU�GH�XLWYRHULQJ�]RUJW��$OV�
HU� HHQ� EHZXVWH� NHX]H� ZRUGW� JHPDDNW� YRRU� GH� RSULFKWLQJ� YRRU� HHQ� 66&� PHW�
KLHUYRRU�JHQRHPGH�JURHL�UHGHQHQ��NRVWHQEHVSDULQJ��NZDOLWHLWVYHUKRJLQJ��SURIHV�
VLRQDOLVHULQJ�HQ�FRQWLQXwWHLW��GDQ�]LMQ�GH]H�GRHOVWHOOLQJHQ�DOOHHQ�]LQYRO�DOV�HU�RRN�
DQGHUH�VWDIDIGHOLQJHQ�ELM�EHWURNNHQ�UDNHQ���
�
%LM�GH�RSULFKWLQJ�YDQ�HHQ�66&�LV�KHW�RRN�QRRG]DNHOLMN�RP��JHEXQGHOGH��SURFHV�
VHQ�WH�VWDQGDDUGLVHUHQ�HQ�WH�RSWLPDOLVHUHQ��+LHUELM� LV�HHQ� LQYHVWHULQJ� LQ�KHW�RS�
OHLGHQ�YDQ�GH�PHGHZHUNHUV�RS�KHW�JHELHG�YDQ�LQIRUPDWLHYHUVWUHNNLQJ�HQ�FRPPX�
QLFDWLH�DDQ�WH�EHYHOHQ��
�
66&�%HVFKRXZG�YDQXLW�GH�LQYDOVKRHN�3HUVRQHHOVPDQDJHPHQW���
5HJHOPDWLJ� ZRUGW� GH� RSYDWWLQJ� JHKDQWHHUG� GDW� HHQ� 66&� GH� JHDXWRPDWLVHHUGH�
KHOSGHVN�YRRU�3	2�LV��9RRUDO�GH�XQLIRUPH�HQ�URXWLQHPDWLJH�WDNHQ�ZRUGHQ�KLHULQ�
RQGHUJHEUDFKW�� 0HW� DQGHUH� ZRUGHQ�� RQGHUVWHXQLQJ� RS� KHW� JHELHG� YDQ�
SHUVRQHHOVPDQDJHPHQW� NDQ� LQWHUQ� ZRUGHQ� XLWEHVWHHG�� 'RRU� ,&7� LV� WHYHQV�
VDPHQZHUNLQJ�WXVVHQ�SHUVRQHHOV��HQ�VDODULVDGPLQLVWUDWLH�PRJHOLMN���
�
'H�GHILQLWLH��HQ�GRHO��YDQ�HHQ�66&�LV�KLHU�DOV�YROJW�EHVFKUHYHQ����³,QGLHQ�ELQQHQ�
HHQ�RUJDQLVDWLH�DOOH�SURFHVVHQ�GLH�RS�HHQ�RQJHYHHU�YHUJHOLMNEDUH�ZLM]H�ZRUGHQ�
XLWJHYRHUG�� ]LMQ� VDPHQJHYRHJG� LQ� HHQ� QLHXZH�� VHPL�DXWRQRPH�� UHVXOWDDW�
YHUDQWZRRUGHOLMNH�HHQKHLG�GLH�RS�EDVLV�YDQ�DIVSUDNHQ�KDDU�GLHQVWHQ�DDQ�DQGHUH�
HHQKHGHQ� OHYHUW�� +HW� GRHO� LV� GH� VHUYLFHNZDOLWHLW� WH� YHUEHWHUHQ� HQ� WHJHOLMNHUWLMG�
NRVWHQ�WH�EHVSDUHQ��'RRU�JHQHULHNH�IXQFWLHV�VDPHQ�WH�EUHQJHQ�NXQQHQ�VFKDDO�
YRRUGHOHQ�ZRUGHQ�JHUHDOLVHHUG�´�
�
9RRUEHHOGHQ�YDQ��RSHUDWLRQHOH��66&¶V��

• � 8QLOHYHU��3KLOLSV��6KHOO�HQ�+HLQHNHQ��DOOHQ�PXOWLQDWLRQDOV���
• � %LM� GH� 5LMNVRYHUKHLG� LV� HHQ� 6KDUHG� 6HUYLFH� &HQWHU� +XPDQ� 5HVRXUFH�

0DQDJHPHQW��66&�+50��LQ�RSULFKWLQJ��%LQQHQ�GH]H�66&�GLHQW�YHUKRJLQJ�
YDQ� GH� HIILFLHQF\� EHUHLNW� WH� ZRUGHQ� GRRU� GH� VDODULV�� HQ� SHUVRQHHOV�
DGPLQLVWUDWLH�HQ�GH�YHUORI��HQ�]LHNWHYHU]XLPDGPLQLVWUDWLH�WH�FRQFHQWUHUHQ�
HQ�YHUGHU�WH�DXWRPDWLVHUHQ��

�������������������������������������������������
���)00��MXQL�������9HQHPD�9HUYHHQ��-��HQ�6WDP�/��)DFLOLWDLU�%HGULMI�YHUVXV�6KDUHG�6HUYLFH�&HQWHU��
���%DDV��:��GH�HQ�/HHXZ��*��GH��������
���2SKHLM��:��HQ�:LOOHPV��)�������
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• � 66&�ELM�KHW�0LQLVWHULH�YDQ�%LQQHQODQGVH�=DNHQ����%LQQHQ�GLW�66&�LV�3	2��
)LQDQFLsOH� EHGULMIVYRHULQJ�� )DFLOLWDLUH� ]DNHQ�� ,&7� HQ� &RPPXQLFDWLH� 	�
,QIRUPDWLH� RQGHUJHEUDFKW�� ,&7� LV� GH� EHODQJULMNVWH� YRRUZDDUGH� YRRU� KHW�
IXQFWLRQHUHQ� YDQ� GH]H� 66&�� (HQ� YRRUQDDP� KXOSPLGGHO� KLHUELM� LV� GH�
LQWHUDFWLHYH�SURGXFWHQ�HQ�GLHQVWHQFDWDORJXV��+HW�DDQWDO�PHGHZHUNHUV�ELM�
GLW�PLQLVWHULH�LV������IWH��ZDDUYDQ�����IWH�ELM�KHW�66&��

• � %LM�KHW�0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW�]LMQ�GH�HHUVW�GHFHQWUDDO�XLW�
JHYRHUGH� WDNHQ� RS� KHW� JHELHG� YDQ� 'RFXPHQWDLUH� LQIRUPDWLHYRRU]LHQLQJ�
�',9��RQGHUJHEUDFKW�ELM�HHQ�6KDUHG�6HUYLFH�2UJDQLVDWLH��662�����'H�662�
LV� LQ�PDDUW������ LQJHULFKW�HQ�HHQ�MDDU� ODWHU� LV�',9�GDDULQ� WRHJHYRHJG�ELM�
KHW�IDFLOLWDLUH�EHGULMI��ppQ�YDQ�GH�RQGHUGHOHQ�YDQ�GH�662��

�
�%LQQHQ�GH]H�66&¶V�]LMQ�GH�YROJHQGH�FRQVHTXHQWLHV�RSJHWHNHQG��

• � %LMQD�DOWLMG�LV�HU�VSUDNH�YDQ�HHQ�I\VLHNH�DIVWDQG�WXVVHQ�GH�GLHQVWYHUOHQHU�
HQ�GH�NODQW��

• � 9HHO� FRPPXQLFDWLH� YHUORRSW� YLD� H�PDLO�� WHOHIRRQ�� VPV¶MHV� HQ� ]HOIVWDQGLJ�
]RHNZHUN�LQ�LQWUDQHW��

• � 6SHFLDOLVWHQ� YRRU� EHOHLGVRQGHUZHUSHQ� NXQQHQ� RRN� LQ� GH� 66&� ZRUGHQ�
RQGHUJHEUDFKW��,Q�GDW�JHYDO�RQWVWDDW�HU�HHQ�JURWHUH�DIVWDQG�WRW�GH�EHVOLV�
VHUV�HQ�YHUOLHV�YDQ�VWDWXV��

• � (U�NDQ�PDNNHOLMN�HHQ�NORRI�RQWVWDDQ� WXVVHQ�JHEUXLNHQ�HQ�GH�JHZRRQWHQ�
RS� GH� ZHUNYORHU� HQHU]LMGV� HQ� KHW� 66&� DQGHU]LMGV�� 3UR� DFWLHYH� GLHQVW�
YHUOHQLQJ�JDDW�RQWEUHNHQ�HQ�FXOWXXUYHUVFKLOOHQ�OHLGHQ�WRW�LUULWDWLHV��

• � 'XLGHOLMN�PRHW� ]LMQ� ZLH� EHYRHJG� LV� RP� GLHQVWHQ� DI� WH� QHPHQ�� ,V� GDW� GH�
OHLGLQJJHYHQGH�RI�LHGHUH�PHGHZHUNHU"�

'H�IURQWRIILFH��KHOSGHVN��EHVFKLNW�RYHU�HHQ�DOOURXQG�RYHU]LFKW�ZDW�HU�OHHIW�HQ�
]DO� ]RYHHO� PRJHOLMN� DIKDQGHOHQ�� 'H� EDFNRIILFH� EHVWDDW� XLW� VSHFLDOLVWHQ� GLH�
PHHUGHUH�NODQWHQ�NULMJHQ�HQ�PRHWHQ� LQ� VWDDW� ]LMQ�KXQ�DDQGDFKW�HQ� WLMG�RYHU�
GH]H�NODQWHQ�WH�YHUGHOHQ��

�
����:(/.(�%('5,-)6&8/785(1�=,-1�(5�7(�21'(56&+(,'(1"�
%LM�KHW�NZDOLILFHUHQ�YDQ�GH�EHGULMIVFXOWXXU�PRHWHQ�WZHH�]DNHQ�LQ�KHW�DFKWHUKRRIG�
ZRUGHQ�JHKRXGHQ����³(pQ��GH�EHGULMIVFXOWXXU�EHVWDDW�QLHW��LQ�HONH�RUJDQLVDWLH�]LMQ�
YHHO� VXEFXOWXUHQ�� 7ZHH�� KHW� LV� HHQ� NZHVWLH� YDQ� ZDDUQHPHQ�´� 9HUVFKLOOHQGH�
PHQVHQ� NXQQHQ� RPJDQJVYRUPHQ� KHHO� DQGHUV� HUYDUHQ�� ,Q� KHW� YROJHQGH� VXE�
KRRIGVWXN�]DO� LN� WRFK� WUDFKWHQ�HHQ�DDQWDO�EHGULMIVFXOWXUHQ� WH�RQGHUVFKHLGHQ��(Q�
DOV�GH�KHHUVHQGH�FXOWXXU�QLHW�GHXJW��GDQ�]DO�HU�HHQ�YHUDQGHULQJ� LQ�JDQJ�JH]HW�
PRHWHQ�ZRUGHQ��
�
������%('5,-)6&8/7885��62257(1�(1�0$7(1�
³=LQ�HQ�RQ]LQ�RYHU�FXOWXXUYHUDQGHULQJ´��8LW�KHW�YRRUZRRUG�LQ�KHW�ERHN���YDQ�(GJDU�
6FKHLQ�EOLMNW�GLUHFW�DO�GDW�EHGULMIVFXOWXXU�JHHQ�PDQDJHPHQW�LQVWUXPHQW�LV�GDW�HYHQ�
VQHO� LQ� WH� YRHUHQ� LV� RI� �EHUKDXSW� QRRG]DNHOLMN�� 1HGHUODQGVH� KRRJRSJHOHLGHQ�
JHGLMHQ�KHW�EHVW�LQ�HHQ�LQIRUPHOH�EHGULMIVFXOWXXU��9ROJHQV�6FKHLQ�LV�HHQ�EHGULMIV�
FXOWXXU�VLPSHOZHJ�³GH�PDQLHU�ZDDURS�ZH�GLQJHQ�QX�HHQPDDO�GRHQ´�ELQQHQ�HHQ�
RUJDQLVDWLH��(Q�GDW�KHHIW�HIIHFW�RS�KHW�DDQWUHNNHQ�HQ�EHKRXGHQ�YDQ�SHUVRQHHO�HQ�
RS�GH�SURGXFWLYLWHLW�YDQ�KHW�SHUVRQHHO��

�������������������������������������������������
���)DFWR�0DJD]LQH��RNW��������
���)DFWR�0DJD]LQH��PDDUW�������
���$UWLNHO�(OVHYLHU��³0LQL�FXUVXV�EHGULMIVFXOWXXU´��
���'H�EHGULMIVFXOWXXU�DOV�]LHO�YDQ�GH�RQGHUQHPLQJ��
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9ROJHQV�HHQ�HQTXrWH�JHKRXGHQ�RQGHU� OH]HUV�YDQ� ,QWHUPHGLDLU�ZHUNHQ�YHHO�YDQ�
GH�OH]HUV�LQ�HHQ�]RUJ]DPH�EHGULMIVFXOWXXU��'DDULQ�LV�KHW�KHHO�QRUPDDO�RP�MH�]LHN�
WH�PHOGHQ�PHW� HHQ�NDXZWMH�� HQ� YLQGHQ� GH�ZHUNQHPHUV� KHW� SULYp�OHYHQ� EHODQJ�
ULMNHU� GDQ�KHW�ZHUN� HQ�GXUYHQ�GDDUYRRU� RRN�XLW� WH� NRPHQ��'HJHQHQ�GLH� LQ� HHQ�
]RUJ]DPH�EHGULMIVFXOWXXU�ZHUNHQ�]LMQ�ELMQD�QHW�]R�WHYUHGHQ�PHW�GH�VIHHU�GLH�GDDU�
KHHUVW�DOV�GHJHQHQ�GLH�LQ�HHQ�LQIRUPHOH�EHGULMIVFXOWXXU�ZHUNHQ��:HUNQHPHUV�GLH�
LQ� HHQ� YHHOHLVHQGH� EHGULMIVFXOWXXU� ZHUNHQ� KHEEHQ� YRRU� GH� FXOWXXU� ]HOI� ZHLQLJ�
ZDDUGHULQJ��PDDU�]LMQ�RYHU�KXQ�VDODULV�EHVW�WHYUHGHQ��=H�PRHWHQ�ZHO�KDUG�ZHU�
NHQ��PDDU�NULMJHQ�GDDU�EOLMNEDDU�JHQRHJ�WHUXJ�RS�ILQDQFLHHO�JHELHG�HQ�ZDW�ZHUN�
SOH]LHU�EHWUHIW��0DDU�GH�EHGULMIVFXOWXXU�GLH�GH�PHHVW�RQWHYUHGHQ�ZHUNQHPHUV�YDQ�
1HGHUODQG�RSOHYHUW�LV�GH�DXWRULWDLUH�EHGULMIVFXOWXXU��'H]H�ZRUGW�JHNHQPHUNW�GRRU�
DXWRULWDLU�OHLGLQJJHYHQ��WRSGRZQ�EHVOLVVLQJHQ�QHPHQ��DOWLMG�DDQ�DOOH�GRRU�GH�EDDV�
EHSDDOGH�YHUZDFKWLQJHQ�PRHWHQ�YROGRHQ�HQ�QLHW�HHQV�ZHWHQ�ZDW�³HLJHQ�LQEUHQJ´�
EHWHNHQW��$XWRULWDLUH�ZHUNJHYHUV�]LMQ�LQ�1HGHUODQG�PDWHORRV�XLW�GH�WLMG��PDDU�WRFK�
EHVWDDQ�]H�QRJ��9HHO�DXWRULWDLUH�ZHUNJHYHUV�KHEEHQ�HU�]HOI�RRN�JHQRHJ�YDQ��]H�
KHEEHQ�RQWHYUHGHQ�ZHUNQHPHUV�GLH�PLQGHU�KDUG�ZHUNHQ��RP�PHHU� VDODULV� YUD�
JHQ�HQ�RQGHUWXVVHQ�GURPHQ�RYHU�HHQ�DQGHUH�EDDQ��+HW�LV�HFKWHU�PRHLOLMN�GH�NHL�
KDUGH�VIHHU��GLH�HU�LQ�HHQ�DXWRULWDLUH�EHGULMIVFXOWXXU�KHHUVW��WH�YHUDQGHUHQ��
��
9ROJHQV�EHGULMIVFXOWXXUVSHFLDOLVWHQ�LV�HU�PLQLPDDO�]HYHQ�MDDU�YRRU�QRGLJ�RP�HHQ�
FXOWXXU� WH�YHUDQGHUHQ��'H�YHUDQGHULQJVJH]LQGH�DXWRULWDLUH�ZHUNJHYHU�VWDDW�YRRU�
HHQ� ELMQD� RQPRJHOLMNH� WDDN�� KHW� LV�PRHLOLMN� RP� LQQRYDWLHYH�� FUHDWLHYH� HQ� MRQJH�
PHQVHQ� WH� LQWHUHVVHUHQ� RP� ELM� GH� EHWUHIIHQGH� RUJDQLVDWLH� WH� NRPHQ� ZHUNHQ��
'H]H�ZHUNHQ�OLHYHU�LQ�HHQ�LQIRUPHOH�FXOWXXU��ZDDULQ�OHLGLQJJHYHQGHQ�LHGHUH�GDJ�
ZHHU�PRHWHQ�EHZLM]HQ�GDW�]H�KHW�ZDDUG�]LMQ�RP�EDDV�WH�]LMQ���
�
:DW�LV�HHQ�FXOWXXU����

• � (HQ�FXOWXXU�ZRUGW�LQ�ZH]HQ�EHSDDOG�GRRU�GH�DDQJHOHHUGH��LPSOLFLHWH�YHU�
RQGHUVWHOOLQJHQ�ZDDURS�PHQVHQ�KXQ�GDJHOLMNVH�JHGUDJ�EDVHUHQ��

• � /HGHQ� YDQ� GH� RUJDQLVDWLH� NXQQHQ� ]RQGHU� KXOS� YDQ� EXLWHQDI� QLHW� UHFRQ�
VWUXHUHQ�ZDDURS�KXQ�GDJHOLMNV�JHGUDJ�LV�JHEDVHHUG��

�
:DDURS�LV�FXOWXXU�JHEDVHHUG��

• � &XOWXXU�KHHIW�WH�PDNHQ�KHHIW�PHW�GH�LQWHUPHQVHOLMNH�UHODWLHV�LQ�GH�
RUJDQLVDWLHV��FRPPXQLFDWLH��WHDPZRUN�HQ�GH�YHUKRXGLQJ�WXVVHQ�
VXSHULHXUHQ�HQ�RQGHUJHVFKLNWHQ���

• � &XOWXXU�LQ�RUJDQLVDWLHV�RQWVWDDW�URQG�GH�ZLM]H�ZDDURS�PHQ�PHW�HONDDU�
RPJDDW��

�
(HQ�RUJDQLVDWLHFXOWXXU�KHUNHQ�MH�QLHW�DOOHHQ�DDQ�GH�RSYDWWLQJHQ�YDQ�PHQVHQ��
PDDU�RRN�DDQ��PHW�YRRUEHHOGHQ���

• � GH�LQULFKWLQJ��ZDQGHQ��WUDQVSDUDQWLH��IOH[LELOLWHLW��
• � GH�YRUPJHYLQJ��VWUDN��PRGHUQ��GHJHOLMN��
• � GH�KXLVYHVWLQJ��LQQRYDWLHI��HHQYRXGLJ��

HQ�DDQ��
• � NOHGLQJYRRUVFKULIWHQ��IRUPHHO��LQIRUPHHO��
• � IRUPDOLWHLWQLYHDX�YDQ�JH]DJVYHUKRXGLQJHQ��IRUPHHO��LQIRUPHHO���
• � ZHUNWLMGHQ��YDVW��IOH[LEHO��
• � YHUJDGHULQJHQ��IUHTXHQWLH���

�������������������������������������������������
���%URQ��VKHHWV�0	2��������������$QGUp�/HIHULQN��
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������)/(;,%,/,7(,7�(1�./$1795,(1'(/,-.+(,'�
2PJDDQ�PHW�GH�NODQW��(HQ�YDN�DSDUW����
,Q� HHQ� JURHLPRGHO� JDDW� GH� IDFLOLWDLUH� GLHQVW� VWDS�YRRU�VWDS� RS� ZHJ� QDDU� HHQ�
SDVVHQGH�RUJDQLVDWLH�LQ�GLHQVW�YDQ�GH�NODQW��6WDS�YRRU�VWDS�RQWVWDDW�GDDUELM�HHQ�
YDN�DSDUW�� KHW� RPJDDQ�PHW�NODQWHQ��1DWXXUOLMN�KHHIW� LHGHUHHQ� LQ� GH�RUJDQLVDWLH�
FRQWDFWHQ�PHW�NODQWHQ��0DDU�NODQWFRQWDFWHQ�]LMQ� LQPLGGHOV�HHQ�VSHFLDOLVPH�JH�
ZRUGHQ��'LH�FRQWDFWHQ�YUDJHQ�HHQ�DSDUWH�RUJDQLVDWRULVFKH�HHQKHLG�GLH� YHUDQW�
ZRRUGHOLMN� LV� YRRU� GH� GLHQVWYHUOHQLQJ� DDQ� GH� NODQW� PHW� HHQ� HLJHQ� LGHQWLWHLW��
EHOHLGVOLMQHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ��
�
'H� NODQW� FHQWUDDO� ]HWWHQ� HQ� KHW� EHUHLNHQ� HQ� ZDDUERUJHQ� YDQ� KRRJZDDUGLJH�
GLHQVWYHUOHQLQJ� YUDDJW�� QDDVW� KHW� LQ]HWWHQ� YDQ� GDW� VSHFLDOLVPH�� UHJLH� LQ� DOOH�
SURFHVVHQ� YDQ� NODQWYUDDJ� QDDU� XLWHLQGHOLMN� JHOHYHUG� SURGXFW�� 'DDURP� ZRUGHQ�
XLWHLQGHOLMN�DOOH��HHUVWH�YUDDJ��NODQWFRQWDFWHQ�RQGHUJHEUDFKW�LQ�HHQ�FHQWUDDO�ORNHW��
'LH�FRQWDFWHQ�]XOOHQ�YDQXLW�GLW�PLGGHOSXQW�LQ�UHJLH�]LMQ��
�
+HW�DGDJLXP�GDDUELM�LV�WZHHOHGLJ��OHLGHQ�HQ�DDQVWXUHQ��'H�PHGHZHUNHUV�YDQ�KHW�
ORNHW�OHLGHQ�GH�NODQW�GRRU�GH�RUJDQLVDWLH�HQ�VWXUHQ�ZDDUQRGLJ�GH�SURGXFWLH�DDQ���
�
%LM�HHQ�HHUVWH�NODQWFRQWDFW�NULMJW�GH�NODQW��

• � 'LUHFW�KHW�DQWZRRUG�RI�KHW�JHYUDDJGH�SURGXFW��
� ³2JHQEOLNMH��LN�PDDN�QX�PHWHHQ�XZ�QLHXZH�QDDPNDDUW´��
• � RI�HHQ�HHQGXLGLJH�WRH]HJJLQJ�RYHU�GH�OHYHULQJ�YDQ�KHW�SURGXFW��GRRU�ZLH��

ZDQQHHU���
� ³,N�KRX�HYHQ�UXJJHVSUDDN�PHW�HHQ�FROOHJD��]RHN�GDW�YRRU�X�XLW��EHO�X�

YDQPLGGDJ�]HOI�WHUXJ´��
• � RI�HHQ�DIVSUDDN�PHW�HHQ�³VSHFLDOLVW´��

³,N�PDDN�QX�HHQ�DIVSUDDN�YRRU�X�PHW�&KHI�+HLMPDQV�YDQ�GH�DIGHOLQJ�
+XLVYHVWLQJ´��

�
1D�HHQ�HHUVWH�NODQWFRQWDFW�EOLMIW�GH�PHGHZHUNHU�YDQ�KHW�ORNHW�WLMGHQV�GH�SURGXFWLH�
YDQ�KHW�JHYUDDJGH�SURGXFW�DOV�HHUVWH�DDQVSUHHNSXQW�YRRU�GH�NODQW�EHVFKLNEDDU�
HQ� DDQVSUHHNEDDU�� 'H�PHGHZHUNHU� NLMNW� GXV�PHH� LQ� KHW� µSURGXFWLHSURFHV¶�� (Q�
]RQRGLJ� EHwQYORHGW� KLM� YRRU� GH� NODQW� GLW� SURFHV� ]RQGHU� GDDUELM� KHW� LQKRXGHOLMNH�
VSHFLDOLVPH� YDQ� GH� OHYHUDQFLHU� WH� EHWUHGHQ�� +HW� NDQ� KLHUELM� JDDQ� RP� GH�
SULRULWHLWVWHOOLQJ�WHQ�DDQ]LHQ�YDQ�GH�DIKDQGHOLQJ�YDQ�HHQ�DDQYUDDJ��'H]H�UHODWLH�
WXVVHQ�ORNHW�HQ�DIGHOLQJ�YHUJW�QDXZH�VDPHQZHUNLQJ�HQ�DIVSUDNHQ�RS�JURQG�YDQ�
SURFHVEHVFKULMYLQJHQ� RYHU� RQGHU� DQGHUH� NHQQLVRYHUGUDFKW� HQ� PDQDJHPHQW�
LQIRUPDWLH���
�
.ODQWJHULFKW��PDDU�QLHW�NODQWJH]ZLFKW��
9RRUJDDQGH� YHUJW� ZHO� HQLJH� QXDQFHULQJ�� +HW� NDQ� QDWXXUOLMN� QLHW� ]R� ]LMQ� GDW� GH�
NODQW� ]RQGHUPHHU� GH� IDFLOLWDLUH� RUJDQLVDWLH� JDDW� DDQVWXUHQ�� 'DDUYRRU� ]LMQ� UDQG�
YRRUZDDUGHQ�QRGLJ�ZDDUELQQHQ�GLH�NODQWJHULFKWH�GLHQVWYHUOHQLQJ�RRN�]R�HIILFLsQW�
PRJHOLMN�YRRU�GH�JHKHOH�RUJDQLVDWLH�YHUORRSW��%RYHQGLHQ�LV�HHQ�HIIHFWLHYH�GLHQVW�
YHUOHQLQJ�JHEDDW�ELM�HHQ�EDODQV�WXVVHQ�NODQW�HQ�PHGHZHUNHU��(U�PRHW�GXV�YRRU�
JH]RUJG�ZRUGHQ�GDW�GH�RUJDQLVDWLH�RS�GH�NODQW�LV�JHULFKW�PDDU�QLHW�RQGHU�GH�NODQW�
]ZLFKW��+HW� VWUHYHQ�PRHW� ]LMQ� RP�HHQ�ZLQ�ZLQ� VLWXDWLH� YRRU� DOOH� EHWURNNHQHQ� WH�
EHUHLNHQ��

�������������������������������������������������
���$IJHOHLG�YDQ�GH�QRWLWLH�³*DVW�LQ�HLJHQ�KXLV´�YDQ�GH�*HPHHQWH�6WHHQZLMN���������
�
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+RH� PHHU� NODQWFRQWDFWHQ� GRRU� KHW� ORNHW� NXQQHQ� ZRUGHQ� DIJHKDQGHOG�� GHV� WH�
PHHU� HHQ� DIGHOLQJ� ]LFK� NDQ� ULFKWHQ� RS� KDDU� HLJHQ� VSHFLDOLVPH�� ³+RXGHQ� MXOOLH�
�ORNHW�� MH� QRX� ]R� YHHO�PRJHOLMN� EH]LJ�PHW� GH� NODQW� GDQ� NXQQHQ�ZLM� �IXQFWLRQHOH�
DIGHOLQJ��RQV�RQJHVWRRUG�ULFKWHQ�RS�RQV�VSHFLDOLVPH�HQ�]RUJHQ�YRRU�HHQ�VQHOOH�
HQ�HIILFLsQWH�SURGXFWLH�YDQ�KHW�JHYUDDJGH�SURGXFW�RI�GLHQVW�´�
�
2P�DOOH�HHUVWH�NODQWFRQWDFWHQ�WH�ODWHQ�SODDWVYLQGHQ�LQ�HQ�YDQXLW�KHW�ORNHW�LV�HHQ�
KHUYHUGHOLQJ� �HHQ� QLHXZH� µNQLS¶�� LQ� DOOH� SURFHVVHQ� YDQ� ³YUDDJ´� QDDU� ³SURGXFW� ��
GLHQVW´� QRGLJ�� 'H]H� KHUYHUGHOLQJ� LV� JHEDVHHUG� RS� KHW� KHUNHQQHQ� HQ� HUNHQQHQ�
YDQ� HONDDUV� VSHFLDOLVPH�� NODQWFRQWDFWHQ� �IURQWRIILFH�ORNHW�� HQ� YDNLQKRXGHOLMN�
�EDFNRIILFH�DIGHOLQJ���/HLGHQG�LQ�GH]H�YHUGHOLQJ�]LMQ�DIEUHXNULVLFR¶V���RQ�PRJHOLMN�
KHGHQ� WRW� VWDQGDDUGLVDWLH� HQ� RRN� GH� �RQ�PRJHOLMNKHGHQ� YDQ� DXWRPDWLVHULQJ�� ,Q�
GLH�]LQ�LV�GH�YHUGHOLQJ�HHQ�G\QDPLVFKH��2S�EDVLV�YDQ�GH�SURGXFWHQ��HQ�GLHQVWHQ�
FDWDORJXV� RS� ,QWHUQHW� ZRUGW� GH� YHUGHOLQJ� WXVVHQ� IURQWRIILFH� HQ� EDFNRIILFH� YDVW�
JHOHJG�� 'DDUGRRU� NXQQHQ� GH� PHGHZHUNHUV� YDQ� KHW� ORNHW� VQHO� LQ� HHQ� SURFHV�
EHVFKULMYLQJ�RI� VWDSSHQSODQ� ]LHQ�ZDW�HU� YRRU�GH�EHWUHIIHQGH�NODQW�ELM� IURQWRIILFH�
JHGDDQ�NDQ�ZRUGHQ��ZDQQHHU�GH�VSHFLDOLVW�PRHW�ZRUGHQ�LQJHVFKDNHOG��HWF��
�
'H�EDVLV�YDQ�KHW�QLHXZH�GLHQVWYHUOHQLQJVFRQFHSW�LV�GDW�GH�NODQW�KHW�DDQERG�HQ�
GH�ZHUNZLM]H�YDQ�GH�IDFLOLWDLUH�GLHQVW�PHHU�JDDW�VWXUHQ��'LW�JHEHXUW�RS�YHUVFKLO�
OHQGH�PDQLHUHQ��(U�]XOOHQ�YUDDJSDWURQHQ�HQ�NODQWSURILHOHQ�ZRUGHQ�RSJHVWHOG��2S�
EDVLV�GDDUYDQ�ZRUGHQ�FKHFNOLVWV�JHPDDNW�YRRU�GH�LQWHJUDOH�EHKDQGHOLQJ�YDQ�GH�
YUDDJ�YDQ�GH�NODQW��'LH�YUDDJSDWURQHQ�HQ�NODQWSURILHOHQ�ZRUGHQ�RRN�JHEUXLNW�RP�
GH�NODQW�RS�,QWHUQHW�]R�SHUVRRQOLMN�PRJHOLMN�WH�EHGLHQHQ���+HU�LQYRHUHQ�YDQ�HHQ�
LGHHsQEXV� NDQ� KHOSHQ� RP�DFKWHU� GH� YUDDJ� YDQ� GH� NODQW� WH� NRPHQ��'DDUELM� ]DO�
KHOGHU� DDQJHJHYHQ�PRHWHQ�ZRUGHQ�RP�ZHONH� LGHHsQ�KHW� GDQ�JDDW� HQ�ZDW� KHW�
YHUVFKLO� LV� PHW� ELMYRRUEHHOG� KHW� GLVFXVVLHIRUXP� HQ� GH� UHJXOLHUH� NODFKWHQ�
SURFHGXUH�� 2RN� PRHW� ZRUGHQ� DDQJHJHYHQ� RS� ZHONH� ZLM]H� HU� PHW� GLH� LGHHsQ�
ZRUGW�RPJHJDDQ��1DWXXUOLMN�]LMQ�HU�QRJ�YHOH�DQGHUH�PRJHOLMNKHGHQ�RP�GLH�YUDDJ�
VWXULQJ�GRRU�GH�NODQW�WH�UHDOLVHUHQ���
�
6WHOOLQJ���
'H�HHUVWH�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�)0¶HU�LV�YRUP�JHYHQ�DDQ�RSWLPDOH�NODQW�
JHULFKWKHLG��PDDWZHUN�HQ�GH�NZDOLWHLW�YDQ�GLHQVWYHUOHQLQJ��'H�YUDDJ�� WRW�KRHYHU�
JDDW� GDW� �HQ� ZDW� NRVW� PH� GDW�� GLHQW� JHVWHOG� HQ� EHDQWZRRUG� WH� ZRUGHQ� LQ� KHW�
SULPDLUH�SURFHV��
�
������()),&,(1&<�(1�())(&7,9,7(,7�
,Q� GH]H� VFULSWLH� ]LMQ� HIILFLHQF\� HQ� HIIHFWLYLWHLW� EHODQJULMNH� EHJULSSHQ�� (IILFLHQF\�
VWDDW�YRRU�GH�GLQJHQ�JRHG�GRHQ��RSWLPDOH�SURFHVVHQ��OHYHUWLMGHQ�HQ�NZDOLWHLW��HQ�
HIIHFWLYLWHLW�VWDDW�YRRU�GH�JRHGH�GLQJHQ�GRHQ��%LM�KHW�ODDWVWH�EHJULS�JDDW�KHW�HU�RP�
WH�EHDQWZRRUGHQ�DDQ�KHW�GRHO�YDQ�GH�RUJDQLVDWLH��GRHOPDWLJKHLG���GH�PLVVLH�HQ�
GH�ZDDUGHQ�YDQ�GLH�RUJDQLVDWLH���
�
(IILFLHQF\�NDQ�ZRUGHQ�EHUHLNW�GRRU��

• � 2SWLPDOLVHULQJ�JHERXZRSSHUYODNWH��%92��192��
• � 2SWLPDOLVHULQJ�VSDFHSODQQLQJ�
• � 9HUPLQGHULQJ�NRVWHQ�LQWHUQH�YHUKXL]LQJHQ�
• � ,QWHQVLYHULQJ�UXLPWHJHEUXLN�
• � (QHUJLHEHVSDULQJ�

�
�
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(IIHFWLYLWHLW�NDQ�ZRUGHQ�EHUHLNW�GRRU��
• � 0HHU�VXSSRUWUXLPWH�
• � 'LYHUVLWHLW�ZHUNSOHNRSVWHOOLQJHQ�
• � 6WLPXOHUHQ�YDQ�LQWHUDFWLH�
• � -XLVWH�LPDJR�

�
,Q�HHQ�VFULSWLH�RYHU�)0�LV�KHW�]DDN�GH�UHODWLHV�WXVVHQ�GRHOHQ�HQ�IDFLOLWLHV�EORRW�WH�
OHJJHQ��6WLPXOHUHQ�YDQ�LQWHUDFWLHV�NDQ�YRRUDO�JRHG�LQ�HHQ�6KDUHG�6HUYLFH�VWUXF�
WXXU�� 'H� RQGHUOLQJH� DIKDQNHOLMNKHLG� RI� RQGHUOLQJH� VDPHQKDQJ�� PHW� HHQ� PRRL�
ZRRUG�LQWHUGHSHQGHQWLH��ZRUGW�ELM�GH�WKHPD¶V�YHUKXL]LQJ�HQ�HIIHFWLHYH�RUJDQLVDWLH�
YRRUDO�EHSDDOG�GRRU�KHW�NDQWRRUFRQFHSW��
�
:DDURP�DQGHUH�NDQWRRUFRQFHSWHQ��

• � 0HW�FRQFHSWHQ�NXQQHQ�FRQFXUUHQWLH�YRRUGHOHQ�EHKDDOG�ZRUGHQ��
• � 0HGHZHUNHUV�JDDQ�VWHHGV�PHHU�ZHUNHQ�YDQXLW�VWUXFWXUHQ�ZDDU�FRQFHSWHQ�

DDQ�JHKDQJHQ�ZRUGHQ��
• � (U�ZRUGW�VWHHGV�PHHU�JHNHNHQ�QDDU�PHWKRGHQ�HQ�SURFHVVHQ�RP�

RUJDQLVDWLHV�HIIHFWLHYHU�HQ�HIILFLsQWHU�WH�ODWHQ�IXQFWLRQHUHQ��
• � ,QQRYDWLHYH�FRQFHSWHQ�OHLGHQ�WRW�HHQ�EHWHUH�JHULFKWKHLG�RS�DFWLYLWHLWHQ��

�
9DONXLOHQ�YDQ�YHUQLHXZGH�NDQWRRUFRQFHSWHQ��

• � 2QYROGRHQGH�GUDDJYODN��
• � 9DQXLW�GH�YHUNHHUGH�GRHOHQ�JHwPSOHPHQWHHUG��
• � 2QYROGRHQGH�DIVWHPPLQJ�RS�W\SH�ZHUNVWLMOHQ��
• � 2QYROGRHQGH�FRPPXQLFDWLH�WLMGHQV�YHUDQGHUWUDMHFW��
• � 9HUKRXGLQJ�ZHUNSOHNNHQ�HQ�PHGHZHUNHUV�LV�RQYROGRHQGH�LQJHVFKDW��

�
������:,-=(�9$1�9(5$1'(5(1�(1�'5$$*9/$.�
9RRU�KHW�YHUNULMJHQ�YDQ�GUDDJYODN� LV�KHW�JRHG�RP�VWLO� WH�VWDDQ�ELM�HHQ�XLWVSUDDN�
YDQ� 0LQW]EHUJ�� ³,HWV� NDQ� UDWLRQHHO� ]LMQ� YDQXLW� SHUVSHFWLHI� YDQ� GH� PHGHZHUNHU�
WHUZLMO�KHW�PDQDJHPHQW�GDW]HOIGH�DOV�YROVWUHNW�LUUDWLRQHHO�EHRRUGHHOG´��
.DONRHQHQ�RYHUWXLJHQ�RP�YRRU�.HUVWPLV�WH�VWHPPHQ��GDW�OXNW�HHQ�PDQDJHU�QLHW����
�
:LO�MH�HHQ�NUDFKWLJH�LQWHUYHQWLH�LQ�GH�FXOWXXU"�9HUYDQJ�GDQ�GH�OHLGHU��'H�QLHXZH�
OHLGHU� LQWURGXFHHUW� QLHXZH� JHEUXLNHQ� HQ� PRHW� DDQGDFKW� EHVWHGHQ� DDQ� QLHXZH�
ZDDUGHQ��=LMQ�HLJHQ�JHGUDJ�LV�GDDUELM�KHW�YRRUEHHOG��
�
7ZHH�DQGHUH�RSYDWWLQJHQ�ELM�HHQ�VWUXFWXXU���FXOWXXU�GLOHPPD��

• � 'RRU�GH�VWUXFWXXU�YDQ�GH�RUJDQLVDWLH�WH�YHUDQGHUHQ��JDDQ�PHQVHQ��PLQ�RI�
PHHU�YDQ]HOI��DQGHUV�IXQFWLRQHUHQ��

• � 0HQVHQ�YHUDQGHUHQ�SDV�DOV�MH�GH�FXOWXXU�YDQ�GH�RUJDQLVDWLH�YHUDQGHUW��
�
:DQQHHU�]LMQ�FXOWXXUYHUDQGHULQJHQ�QRGLJ����

�� )XQGDPHQWHOH�YHUDQGHULQJHQ�LQ�GH�RPJHYLQJ��
�� %HGULMI�LV�]HHU�FRQFXUUHUHQG�HQ�RPJHYLQJ�YHUDQGHUW�VQHO�
�� %HGULMI�LV�LQ�VOHFKWH�GRHQ�
�� %HGULMI�JURHLW�VQHO�
�� %HGULMI�JURHLW�XLW�WRW�JURWH�RQGHUQHPLQJ�

�������������������������������������������������
���:LOOPRWW�������
���%URQ��VKHHWV�0	2��������������$QGUp�/HIHULQN��
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'H�LQYRHULQJ�YDQ�HHQ�QLHXZH�VWUXFWXXU�LQ�HHQ�RUJDQLVDWLH�LV�DOWLMG�LQJULMSHQG��(HQ�
YHUDQGHULQJ�YHUORRSW�GDDUGRRU�QLHW�YDQ]HOI�RI�YDQ]HOIVSUHNHQG��,Q�GLW�KRRIGVWXN�LV�
JH]RFKW�QDDU� LQ]LFKWHQ�GLH�HHQ�ELMGUDJH�NXQQHQ� OHYHUHQ�DDQ�KHW�YHUZHUYHQ�YDQ�
GUDDJYODN� ELM� GH� PHGHZHUNHUV� YRRU� HHQ� QLHXZH� RUJDQLVDWLHVWUXFWXXU�� (HQ� YHU�
DQGHULQJ�NDQ�DOOHHQ�VXFFHVYRO�]LMQ�DOV�ZHHUVWDQGHQ�WLMGLJ�ZRUGHQ�RQGHUNHQG�HQ�
JHPDQDJHG��
�
9RRUDIJDDQGH�DDQ�GH�YHUKXL]LQJ�YDQ�KHW�&%6�LV�KHW�VWUHYHQ�RP�DUFKLHYHQ�RS�WH�
UXLPHQ�HQ�DOOH� UHOHYDQWH�DUFKLHIEHVFKHLGHQ� WH�GLJLWDOLVHUHQ�� ,Q�KHW�QLHXZH�SDQG�
ZRUGW�HHQ�FOHDQ�GHVN�EHOHLG�JHYRHUG�HQ�GDW�]DO�YROJHQV�GH�GLUHFWLH�HHQ�FXOWXXU�
YHUDQGHULQJ�YHUJHQ��$IVSUHNHQ�YDQ�GLW�EHOHLG�HQ�HHQ�FXUVXV�]LMQ�PRJHOLMN�QLHW�YRO�
GRHQGH� RP� GH]H� RPVODJ� WRW� HHQ� JRHG� HLQGH� WH� EUHQJHQ�� 9HUDQGHUHQ� HQ� YHU�
NULMJHQ�YDQ�GUDDJYODN�LV�HHQ�SURFHV��/HZLQ��������KHHIW�KLHUYRRU�HHQ�PRGHO�EH�
GDFKW��GH�GULH�IDVHQ�WKHRULH���

• � 8QIUHH]LQJ��/DDW�]LHQ�ZDDURP�KHW�KXLGLJH�JHGUDJ�QLHW�PHHU�DGHTXDDW�LV��
• � 0RYLQJ��2QWZLNNHOHQ�GRRU�JURHSVVHVVLH�HHQ�QLHXZ�VWHOVHO�YDQ�ZDDUGHQ�

HQ�QRUPHQ��DDQOHUHQ�YDQ�QLHXZ�JHGUDJ��
• � )UHH]LQJ��9HUDQNHULQJ�YDQ�KHW�QLHXZH�JHGUDJ�LQ�GH�RUJDQLVDWLH�HQ�OHJ�KHW�

QHHU�LQ�VWUXFWXUHQ��SURFHGXUHV��HWF��
�'H]H�PHWKRGH�YDQ�/HZLQ�LV�RRN�ZHO�EHNHQG�JHZRUGHQ�DOV�GH�ZDWHUYDO�PHWKRGH��
�
����*(%58,.�9$1�02'(//(1��,1.��3'&$�(1��*���
+HW�YHUODQJHQ�QDDU�]HOIFRQWUROH��YHUDQWZRRUGHOLMNKHLG�HQ�LQGLYLGXDOLVPH�GDW�PHQ�
VHQ�WHQ�WLMGH�YDQ�&DOYLMQ�HQ�/XWKHU�QDVWUHHIGHQ� OLMNW�RRN�ZHHU�WHUXJ�WH�YLQGHQ� LQ�
KHW� ,1.�PRGHO�� +HW� ,1.�PRGHO� LV� HHQ� SURFHVPDWLJ� HQ� FRQFHSWXHHO� FRPSOH�
PHQWDLU�PRGHO�� (HQ� EHODQJULMNH� ELMNRPVWLJKHLG� YDQ� KHW� ,1.�PRGHO� LV� GH�PRJH�
OLMNKHLG�YDQ�XLWYRHUHQ�YDQ�HHQ�]HOIHYDOXDWLH��
�
,1.�PDQDJHPHQWPRGHO�HQ�3'&$�FLUNHO�
+HW�,1.�PRGHO�LV�JHEDVHHUG�RS�YLHU�XLWJDQJVSXQWHQ��
��� 3UDNWLMNJHULFKW�HQ�]HOIZHUN]DDPKHLG��
� +HW��,1.�PDQDJHPHQWPRGHO� EHVWDDW� XLW� QHJHQ� DDQGDFKWVYHOGHQ�� GLH� GH�

HQRUPH� YDULDWLH� LQ� GH� EHGULMIVYRHULQJ� YDQ� SURILW� HQ� QRQ�SURILW� RUJDQLVDWLHV�
VDPHQYDWWHQ��+HW�PRGHO�PDDNW� I\VLHN� RQGHUVFKHLG� WXVVHQ�GH�ZLM]H�ZDDURS�
HHQ� RUJDQLVDWLH� IXQFWLRQHHUW� HQ� ZDW� GH� LQVSDQQLQJHQ� KHEEHQ� RSJHOHYHUG��
$QGHU]LMGV� WRRQW� KHW� PRGHO� RRN� GH� VDPHQKDQJ� WXVVHQ� GH� YHUVFKLOOHQGH�
YHOGHQ�� 'H� SUDNWLMNJHULFKWKHLG� EHWHNHQW� RRN� GDW� ]HOIZHUN]DDPKHLG� GRRU� KHW�
PDQDJHPHQW�KHW�XLWJDQJVSXQW�ELM�KHW�RQWZHUS�LV�JHZHHVW��

��� 2QWZLNNHOLQJVIDVHQ��
/HUHQ�H[FHOOHUHQ�LV�HHQ�ODQJH�ZHJ�HQ�HU�LV�EHKRHIWH�DDQ�PLMOSDOHQ��(U�]LMQ�YLMI�
IDVHQ�JHGHILQLHHUG�GLH�GRRUORSHQ�PRHWHQ�ZRUGHQ�RP�HHQ�H[FHOOHQWH�RQGHU�
QHPLQJ�WH�ZRUGHQ��

��� 3'&$�DOV�UHJHONULQJ��
9RRUWGXUHQG�YHUEHWHUHQ�LV�GH�EUDQGVWRI�ZDDURS�HHQ�RUJDQLVDWLH�GUDDLW��,Q�KHW�
,1.�PDQDJHPHQWPRGHO�LV�GH�PRWRU�YRRU�YHUDQGHULQJ�GH�]RJHQDDPGH�³3ODQ�
'R�&KHFN�$FW�FLUNHO´�YDQ�GU��:��(GZDUGV�'HPLQJ���

��� )RFXV�RS�H[FHOOHQWLH��
7LHQ� MDDU� HUYDULQJ� PHW� KHW� WRHSDVVHQ� YDQ� KHW� ()40�� UHVSHFWLHYHOLMN� ,1.�
PDQDJHPHQWPRGHO�KHHIW�JHOHLG�WRW�HHQ�EHHOG�YDQ�HHQ�H[FHOOHQWH�RUJDQLVDWLH��
([FHOOHQWH� RUJDQLVDWLHV� ZRUGHQ� JHNHQPHUNW� GRRU� OHLGHUVFKDS� PHW� GXUI��
UHVXOWDDWJHULFKWKHLG��FRQWLQX�YHUEHWHUHQ��WUDQVSDUDQWLH�HQ�VDPHQZHUNLQJ��

�
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2P�FUHDWLYLWHLW�ELM�KHW�KDQWHUHQ�YDQ�KHW�PRGHO�WH�ZDDUERUJHQ�ZRUGW�LQ�KHW�PRGHO�
JHVSURNHQ�RYHU�DDQGDFKWVJHELHGHQ�HQ�QLHW�RYHU�FULWHULD��(U�]LMQ�YLMI�RUJDQLVDWLH��
HQ� YLHU� UHVXOWDDWJHELHGHQ� WH� RQGHUVFKHLGHQ�� ,Q� GH� RUJDQLVDWLHJHELHGHQ� ZRUGW�
EHVFKUHYHQ�KRH�GH�RUJDQLVDWLH� LV� LQJHULFKW�HQ�ZRUGW�HU� LQIRUPDWLH�DDQJHUHLNW� LQ�
ZHONH� ULFKWLQJ� GH� RUJDQLVDWLH� ]LFK� ]RX� NXQQHQ� YHUEHWHUHQ�� ,Q� GH� UHVXOWDDW�
JHELHGHQ�ZRUGHQ�GH�VWUDWHJLVFK�UHOHYDQWH�PDDWVWDYHQ�JHNR]HQ�HQ�ZRUGW�JHUHJL�
VWUHHUG� ZDW� IHLWHOLMN� LV� JHUHDOLVHHUG�� (HQ� IHHGEDFN� ORRS� JHHIW� DDQ� GDW� GH�
RUJDQLVDWLH�OHHUW�YDQ�GH�XLWNRPVWHQ�HQ�GDW�YHUEHWHULQJHQ�LQ�JDQJ�ZRUGHQ�JH]HW��
�
+HW�,1.�PRGHO�ORRSW�YDQ�ERYHQ�WRW�RQGHU�GRRU�GH�RUJDQLVDWLH��

• � +RH�JHHIW�HHQ�RUJDQLVDWLH�YRUP�DDQ�OHLGHUVFKDS��
• � :DW�GRHW�HHQ�RUJDQLVDWLH�DDQ�SHUVRQHHOVPDQDJHPHQW��
• � ,V�HU�HHQ�JRHGH�EHOHLGVF\FOXV��
• � :DW�]LMQ�GH�GRHOVWHOOLQJHQ��
• � :HONH�PLGGHOHQ�]LMQ�HU�HQ�KRH�]LMQ�GH�SURFHVVHQ�HQ�KHW�KDQGHOHQ�KHW�EHVW�

WH�RUJDQLVHUHQ��
,Q�KHW�62//�KRRIGVWXN�ZRUGW�KLHU�QDGHU�RS�LQJHJDDQ��
�
�*�PRGHO�
,Q�GLW�PRGHO�ZRUGW�KHW�JHERXZ��GH�JHEUXLNHU�HQ�GH�RPJHYLQJ� �JHELHG��DOV�HHQ�
VDPHQKDQJHQG�JHKHHO�JH]LHQ��+HW��*�PRGHO�ELHGW�HHQ�NDGHU�RP�GH�UHODWLHV�HQ�
RQWZLNNHOLQJHQ�YDQ�JHEUXLNHU��JHERXZ�HQ�RPJHYLQJ�WH�EHRRUGHOHQ��%LM�KHW�YDVW�
OHJJHQ�HQ�DQDO\VHUHQ�YDQ�GH� ,67�HQ�62//�VLWXDWLH� LV�GLW�PRGHO�HHQ�XLWVWHNHQG�
KXOSPLGGHO�
�
����6$0(19$77,1*�
1DDVW�VWUXFWXXU�HQ�FXOWXXU�KHHIW�GLW�KRRIGVWXN�HHQ�WLSMH�YDQ�GH�VOXLHU�HIILFLHQF\�HQ�
HIIHFWLYLWHLW�RSJHOLFKW��(IIHFWLYLWHLW�KHHIW�WH�PDNHQ�PHW�³GH�JRHGH�GLQJHQ�GRHQ´�HQ�
HIILFLHQF\� PHW� ³GH� GLQJHQ� JRHG� GRHQ´�� ,Q� GH]H� VDPHQYDWWLQJ� ]LMQ� GH� PHHVW�
LQWHUHVVDQWH�DVSHFWHQ�XLW�GLW�KRRIGVWXN�JHGLVWLOOHHUG��'H]H�DVSHFWHQ�]LMQ�EHODQJ�
ULMNH� KXOSPLGGHOHQ� RP� GH� YUDJHQ� LQ� GH]H� VFULSWLH� YHUGHU� WH� NXQQHQ� EHDQW�
ZRRUGHQ�
�
.ODVVLHNH�RUJDQLVDWLHVWUXFWXUHQ�
'H� LQGXVWULsOH� UHYROXWLH� GLH� HHQ� JHYROJ� ZDV� YDQ� KHW� RSNRPHQGH� NDSLWDOLVPH�
]RUJGH�YRRU�ODJH�SURGXFWLHNRVWHQ�GRRU�KHW�HIILFLsQWHUH�JHEUXLN�YDQ�DUEHLGVNUDFK�
WHQ�PDDU�KRJHUH� LQYHVWHULQJVNRVWHQ�GRRU� LQ]HW�YDQ�PDFKLQHV��9DQGDDJ�GH�GDJ�
JULMSHQ�RUJDQLVDWLHV�YDDN�QDDU�]HOIGH�RSORVVLQJHQ��+RJHU�RSJHOHLGHQ�PRHWHQ�HU�
QX�YRRU�]RUJHQ�RP�GH�LQJHZLNNHOGH�SURFHVVHQ�JRHG�WH�ODWHQ�YHUORSHQ��(IILFLHQF\�
VODJHQ� GLH� GRRU� EH]XLQLJLQJHQ� ]LMQ� LQJHJHYHQ� SDNNHQ� GDDUGRRU� QLHW� JRHGNRSHU�
XLW��
�
0HHUVWURPHQ�SHULRGH�
,Q�GH]H�SHULRGH� LV�GH�EDVLV�JHOHJG�YRRU�GHFHQWUDOLVDWLH��RUJDQLVDWLHPRGHOOHQ�HQ�
VWUXFWXXURQWZHUS�� 'LW� ]LMQ� EHODQJULMNH� DVSHFWHQ� YRRU� KHW� LQULFKWHQ� YDQ� HHQ�
RUJDQLVDWLH��
�
+HGHQGDDJVH�IDFLOLWDLUH�RUJDQLVDWLHVWUXFWXUHQ�
+HW� LGHDDOPRGHO� YRRU� GH� IDFLOLWDLUH� RUJDQLVDWLH� YDQ�5HJWHUVFKRW� KHHIW� YHHO�ZHJ�
YDQ�HHQ�HHQYRXGLJH�YRRUORSHU�YDQ�KHW�,1.�PRGHO��'H�LQGHOLQJ�QDDU�DXWRQRPLH�
YRUP�ELQQHQ�HHQ�RUJDQLVDWLH�LV�HHQ�DDQYXOOLQJ�HQ�YHUULMNLQJ�YDQ�KHW�LGHDDOPRGHO��
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9RRUDO� GH� PDWUL[� ZDDULQ� GH�PDWH� YDQ� EHVWXXUOLMNH� DXWRQRPLH� HQ�PDUNWZHUNLQJ�
WHJHQ�HONDDU�ZRUGHQ�DIJH]HW���
�
(HQ�DQGHUH�RQWZLNNHOLQJ�LV�HHQ�,&7�JHRULsQWHHUGH�IDFLOLWDLUH�RUJDQLVDWLHV��=RUJH�
OLMN�LV�GDW�)0�GDQ�RQGHUJHVFKLNW�GUHLJW�WH�ZRUGHQ�DDQ�,&7��'DW�NRPW�YRRUDO�YRRU�
ELM�RUJDQLVDWLHV�GLH�HHQ�JURWH�YHUVFKHLGHQKHLG�DDQ�DIGHOLQJHQ�HQ�FHQWUD�NHQQHQ�
GLH� ]LFK� PHW� DXWRPDWLVHULQJVDVSHFWHQ� EH]LJKRXGHQ�� %HGHQN� GDW� KHW� IDFLOLWDLUH�
ZHUNYHOG�PHHU�DOV�ppQ�GLVFLSOLQH�EHYDW��'DDURP�NDQ�MH�HHQ�)'�QLHW�]R�PDDU�HYHQ�
ELM�HHQ�,&7�DIGHOLQJ�RQGHUEUHQJHQ��
�
6KDUHG�6HUYLFHV�
%LQQHQ�GH�GLYLVLH�7HFKQRORJLH�HQ�0HWKRGRORJLH�YDQ�KHW�&%6�LV�PHQ�GH�ZHJ�YDQ�
HHQ�ppQ�ORNHW�JHGDFKWH�LQJHVODJHQ��'H]H�VWDS�NDQ�RRN�ZRUGHQ�JHYROJG�GRRU�GH�
VWDYHQ�HQ�RQGHUVWHXQHQGH�DIGHOLQJHQ��6KDUHG�6HUYLFHV�LV�KLHUELM�KHW�WRYHUZRRUG��
'H� LQWHUQH�NHWHQSURFHVVHQ�NXQQHQ�HHQYRXGLJHU�DDQ�HONDDU�JHNRSSHOG�ZRUGHQ��
*HVWDQGDDUGLVHHUGH� ,&7�XLWZLVVHOLQJHQ�� HHQPDOLJH� JHJHYHQVYDVWOHJJLQJ�� ppQ�
ORNHW�YRRU�GH�NODQW�HQ�YHUEHWHUGH�GLHQVWYHUOHQLQJ��'H�V\QHUJLH�GLH�ZRUGW�EHUHLNW�
]DO�UHVXOWHUHQ�LQ�VQHOOHU�HQ�HHQYRXGLJHU�JHQHUHUHQ�YDQ�PDQDJHPHQW�LQIRUPDWLH��
$OV� EHZHHJUHGHQHQ� YRRU� KHW� RQWVWDDQ� YDQ� HHQ� )%� ZHUG� LQ� KHW� YHUOHGHQ� GH�
QRRG]DDN� RP� WH� YHUDQGHUHQ� QDDU� HHQ� HIIHFWLHYHUH� RUJDQLVDWLH� JHQRHPG�� 'H�
]HOIGH�EHZHHJUHGHQ�YDOW�RS�WH�YRHUHQ�YRRU�KHW�YHUDQGHUHQ�QDDU�HHQ�66&��9RRUDO�
RPGDW�HU�LQ�GH�SUDNWLMN�DOOHUOHL�PHQJYRUPHQ�EOLMNHQ�WH�]LMQ��'H]H�ZRUGHQ�LQ�ELMODJH�
�� EHQRHPG�� 'H� NULWLVFKH� VXFFHVIDFWRUHQ� ]RDOV�� NRVWHQEHVSDULQJ�� NZDOLWHLWV�
YHUKRJLQJ��SURIHVVLRQDOLVHULQJ�HQ�FRQWLQXwWHLW�ZDDUERUJHQ�NXQQHQ�DOOHHQ�ZRUGHQ�
JHUHDOLVHHUG�DOV�HU�RRN�DQGHUH�VWDIDIGHOLQJHQ�ELM� EHWURNNHQ�ZRUGHQ��+HW�KRRIG�
GRHO� YDQ�HHQ�GHUJHOLMNH�H[HUFLWLH�PRHW� ]LMQ�GH�VHUYLFHNZDOLWHLW� WH� YHUEHWHUHQ�HQ�
WHJHOLMNHUWLMG� NRVWHQ� WH� EHVSDUHQ�� 'RRU� JHQHULHNH� IXQFWLHV� YDQ� VWDIDIGHOLQJHQ�
VDPHQ�WH�EUHQJHQ�NXQQHQ�VFKDDOYRRUGHOHQ�ZRUGHQ�EHKDDOG��
�
6KDUHG�6HUYLFH�OLMNW�GDDUPHH�HHQ�VHULHX]H�RSWLH�YRRU�KHW�&%6��'H]H�RSWLH�ZRUGW�
YRRUDO� LQJHJHYHQ� GRRU� GH� VDPHQYRHJLQJ� YDQ� GH� VWDIDIGHOLQJHQ� LQ� ppQ� GLYLVLH��
GRRU� KHW� RQWEUHNHQ� YDQ� HHQ� HLJHQ� KHOSGHVN� YRRU� KHW� IDFLOLWDLUH� EHGULMI��� HQ�
GRRUGDW�GH�EHGULMIVLQIRUPDWLHV\VWHPHQ�QLHW�RI�PRHL]DDP�DDQ�HONDDU�WH�NRSSHOHQ�
]LMQ����
�
%HGULMIVFXOWXXU�
2YHU�GH�WH�RQGHUVFKHLGHQ�EHGULMIVFXOWXUHQ�YDOW�LQ�GLW�KRRIGVWXN�RS�WH�PHUNHQ�GDW�
HHQ�EHGULMIVFXOWXXU�VLPSHOZHJ�GH�PDQLHU�LV�ZDDURS�ZH�GLQJHQ�QX�HHQPDDO�GRHQ�
ELQQHQ� HHQ� RUJDQLVDWLH�� 'H� RUJDQLVDWLHFXOWXXU� LV� QLHW� DOOHQ� WH� KHUNHQ� DDQ� GH�
RSYDWWLQJHQ� YDQ� PHQVHQ�� PDDU� RRN� DDQ� GH� LQULFKWLQJ�� GH� YRUPJHYLQJ� HQ� GH�
KXLVYHVWLQJ�� 7RW� QX� WRH� LV� HU� ELM� KHW� &%6� VSUDNH� JHZHHVW� YDQ� HHQ� ]RUJ]DPH�
EHGULMIVFXOWXXU�PDDU�GH�&%6� WRS�ZLO�GH]H�RPEXLJHQ�QDDU�HHQ�PHHU�SURFHV��HQ�
UHVXOWDDWJHULFKWH�FXOWXXU��'H�QLHXZH�KXLVYHVWLQJ�JDDW�KLHULQ�HHQ�URO�VSHOHQ��(HQ�
RUJDQLVDWLHFXOWXXU�KHUNHQ�MH�QDPHOLMN�QLHW�DOOHHQ�DDQ�GH�RSYDWWLQJHQ�YDQ�PHQVHQ��
PDDU� RRN� DDQ�� GH� LQULFKWLQJ�� YRUPJHYLQJ� HQ� GH� KXLVYHVWLQJ�� 1DDVW� KXLVYHVWLQJ�
NRPHQ� RRN� IOH[LELOLWHLW� HQ� NODQWYULHQGHOLMNKHLG� DOV� FXOWXXUDVSHFWHQ� QDDU� ERYHQ�
GULMYHQ�� .ODQWYULHQGHOLMNKHLG� ZRUGW� RRN� RQGHUZHUS� YDQ� JHVSUHN� ZDQQHHU� NODQW�
FRQWDFWHQ�ZRUGHQ�RQGHUJHEUDFKW�LQ�HHQ�FHQWUDDO�ORNHW��
�

�������������������������������������������������
���=LH�VXEKRRIGVWXN������
���=LH�VXEKRRIGVWXN������
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,QGLHQ� HHQ� RUJDQLVDWLH� GDDGZHUNHOLMN� RYHUJDDW� WRW� YHUDQGHULQJ� RI� ZLM]LJLQJ� YDQ�
ZDW� GDQ� RRN� LV� KHW� YHUNULMJHQ� YDQ� GUDDJYODN� HHQ� DEVROXXW� YHUHLVWH�� 9RRU� HHQ�
RUJDQLVDWLH� GDDUWRH� EHVOXLW� LV� HHQ� ]HOIHYDOXDWLH� QRRG]DNHOLMN�� 0RGHOOHQ� ]LMQ�
GDDUYRRU� KHW� LQVWUXPHQW�� +HW� ,1.�PRGHO� LV� ]HHU� JHVFKLNW� YRRU� HHQ� GHUJHOLMNH�
DQDO\VH�� +HW� �*�PRGHO� NDQ� JHEUXLNW� ZRUGHQ� YRRU� HHQ� DQDO\VH� YDQ� GH� KXLV�
YHVWLQJVVLWXDWLH��
�
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��35$.7,-.21'(5=2(.�
�
9RRU�KHW�KHUKXLVYHVWLQJSURMHFW�EOHHN�WLMGHQV�GH�YRRUEHUHLGLQJHQ�GDW�HU�ELQQHQ�KHW�
&%6�WH�ZHLQLJ�H[SHUWLVH�LV�RP�GLW�SURMHFW�WRW�HHQ�JRHG�HLQGH�WH�EUHQJHQ��%LQQHQ�
GH� ULMNVRYHUKHLG� LV�HU�ELM� YHUVFKLOOHQGH�PLQLVWHULHV� LQ�'HQ�+DDJ�GH� ODDWVWH� MDUHQ�
ZHO�YHHO�NHQQLV�RSJHGDDQ�RP�FRPSOH[H�KHUKXLVYHVWLQJSURMHFWHQ� WH�EHJHOHLGHQ��
9RRUDO� PHGHZHUNHUV� YDQ� KHW� 0LQLVWHULH� YDQ� 2QGHUZLMV�� &XOWXXU� HQ� :HWHQ�
VFKDSSHQ� �2&	:�� KHEEHQ� GH� QRGLJH� NHQQLV� HQ� HUYDULQJ� RS� KHW� JHELHG� YDQ�
ERXZNXQGLJH� SURMHFWHQ�� %LQQHQ� GLW� PLQLVWHULH� ZDV� YRRUKHHQ� HHQ� DI]RQGHUOLMNH�
DIGHOLQJ� ��GLUHFWLH�GLH�]LFK�PHW�ERXZ]DNHQ� LQ�KHW�RQGHUZLMV� �VFKROHQ�HQ�DQGHUH�
RQGHUZLMVLQVWHOOLQJHQ��EH]LJ�KLHOG��1D�GH�RSKHIILQJ�YDQ�GH]H�DIGHOLQJ�LV�KHW�LGHH�
RQWVWDDQ�RP�GH�NHQQLV�EHVFKLNEDDU�WH�VWHOOHQ�YRRU�DQGHUH�PLQLVWHULHV��+HW�&%6�
KHHIW�GH�ODFXQH�YRRU�KHW�KXLVYHVWLQJVSURMHFW�RQGHUNHQG�HQ�PDDNW�QX�RRN�JHEUXLN�
YDQ�NHQQLV�YDQ�GH�FROOHJD¶V�YDQ�GH�PLQLVWHULHV��(HQ�DDQWDO�YDQ�KHQ�]LMQ�QX�YRRU�
ppQ�RI�HQNHOH�GDJHQ�ELM�KHW�&%6�JHGHWDFKHHUG��
�
2S� GH]H� PDQLHU� LV� HU� HHQ� UHODWLH� PHW� +HQN� YDQ� GHU�:RRUG�� &OXVWHUPDQDJHU�
+XLVYHVWLQJ�ELM�&HQWUDOH�)LQDQFLsQ� ,QVWHOOLQJHQ��&),���HHQ�XLWYRHULQJVRUJDQLVDWLH�
YDQ�KHW�0LQLVWHULH� YDQ�2&	:��+HQN� LV�PRPHQWHHO�ppQ�GDJ� LQ�GH�ZHHN�ELM� KHW�
&%6�JHGHWDFKHHUG��2P�PHHU�WH�ZHWHQ�WH�NRPHQ�KRH�KHW�IDFLOLWDLUH�EHGULMI�ELM�HHQ�
DQGHUH� RYHUKHLGVRUJDQLVDWLH� LV� LQJHULFKW� LV� ELM� &),� SUDNWLMN� RQGHU]RHN� YHUULFKW��
+HQN�YDQ�GHU�:RRUG�KHHIW�GDDUELM�KHW�KXLVYHVWLQJVFRQFHSW�ELM�&),� ODWHQ�]LHQ�HQ�
LQIRUPDWLH� GDDURYHU� JHJHYHQ� HQ� ]LMQ� FROOHJD�3DWULFLD�%RPPHOp� �+RRIG�%HGULMIV�
EXUHDX� $OJHPHQH� =DNHQ�� KHHIW� LQIRUPDWLH� YHUVWUHNW� RYHU� GH� LQULFKWLQJ� YDQ� GH�
IDFLOLWDLUH�RUJDQLVDWLH��+HW�EH]RHN�DDQ�&),�LV�LQ�IHLWH�HHQ�EHQFKPDUN�JHZHHVW��%LM�
HHQ�EHQFKPDUN�ZRUGW�JH]RFKW�QDDU�GH�EHVWH�ZHUNPHWKRGH��GLH�]DO�OHLGHQ�WRW�HHQ�
VXSHULHXUH�SUHVWDWLH����
�
1DDVW� GH�EHQFKPDUN�PHW�&),� ]LMQ� LQ� GLW� KRRIGVWXN� YHUVODJHQ� YDQ�EHVW�SUDFWLFH�
EH]RHNHQ�DDQ�,1.�HUNHQGH�LQVWHOOLQJHQ�JHEUXLNW��
�
����&(175$/(�),1$1&,(1�,167(//,1*(1��&),���$*(176&+$3�9$1��
������0,1,67(5,(�9$1�21'(5:,-6�(1�:(7(16&+$33(1��2&:��
&),� LV�RS���VHSWHPEHU������YHUKXLVG�QDDU�KDDU�JHUHQRYHHUGH�SDQG� LQ�=RHWHU�
PHHU� DDQ� GH� (XURSDZHJ� ��� ,Q� GDW]HOIGH� SDQG� NRPW� RRN� HHQ� GHHO� YDQ� GH�
$OJHPHQH� ,QOLFKWLQJHQ� HQ� 9HLOLJKHLGVGLHQVW� �$,9'��� +HW� SDQG� GDW� &),� �HQ� GH�
$,9'��QX�DOV�KXLVYHVWLQJ�KHHIW� LV�KHW�YRRUPDOLJH�JHERXZ�YDQ�KHW�0LQLVWHULH�YDQ�
2&	:��'LW�PLQLVWHULH�LV�QX�QDDU�GH�ELQQHQVWDG�YDQ�'HQ�+DDJ�YHUKXLVG���
�
'H�NHUQWDNHQ�YDQ�&),�]LMQ��

• � 8LWYRHULQJ�ZHW��HQ�UHJHOJHYLQJ��HQ�ILQDQFLsQ��YRRU�KHW�RQGHUZLMV���
• � 2QWZLNNHOHQ�HQ�EHKHUHQ�YDQ�LQIRUPDWLHSURGXFWHQ���

�
+HW� SULPDLUH� SURFHV� YDQ� &),� RQWZLNNHOW� ]LFK� LQ� GH� ULFKWLQJ� YDQ� HHQ� H[SHUWLVH�
FHQWUXP� YRRU� GH� XLWYRHULQJ� YDQ� ZHW�� HQ� UHJHOJHYLQJ� YRRU� 2&	:�� $DQ� HHQ�
JH]RQGH�EHGULMIVYRHULQJ�YROGRHW�&),�DOV�]LM�YROGRHW�DDQ�GH�QRUPHQ�YRRU�,1.�IDVH�
,,,�� ³(HQ� V\VWHHP� JHRULsQWHHUGH� RUJDQLVDWLH´�� %HODQJULMNH� IRFXV� LV� NODQWJHULFKW�
KHLG�PHW�DOV�LQ]HW�SUREOHPHQ�YRRUNRPHQ�LQ�SODDWV�YDQ�YHUKHOSHQ��
�

�������������������������������������������������
���&DPS�5�&���%HQFKPDUN���������



(HQ�HIIHFWLHYH�HQ�WRHNRPVWEHVWHQGLJH�IDFLOLWDLUH�RUJDQLVDWLH�

5HQp�YDQ�GHU�3RHO�
������'HHOWLMGRSOHLGLQJ�)DFLOLW\�0DQDJHPHQW�
������+DDJVH�+RJHVFKRRO�
�

���

%LM�&),�ZHUNHQ�QX�QRJ�FLUFD�����PHGHZHUNHUV��2QJHYHHU�����KLHUYDQ�]LMQ�WLMGHOLMN�
LQJHKXXUG�RP�HHQ�JRHG�HQ�HIILFLsQW�GLJLWDDO�SRUWDDO�YRRU�&),�WH�RQWZLNNHOHQ��=R�LV�
HU�HHQ� LQVWHOOLQJVSRUWDDO�� HHQ�EHOHLGVSRUWDDO�HQ�HHQ� WRH]LFKWSRUWDDO��&),�SDUWLFL�
SHHUW�LQ�HHQ�SODWIRUP�YDQ�HQ�YRRU�XLWYRHUHQGH�RUJDQLVDWLHV��GLH�YDQ�HONDDU�ZLOOHQ�
OHUHQ�� 'LW� GRHQ� ]LM� GRRU� WH� DQDO\VHUHQ� LQ� ZHONH�PDWH� GH� VWUDWHJLVFKH� GRHOVWHO�
OLQJHQ� YDQ� GH� RUJDQLVDWLHV� JHUHDOLVHHUG� ZRUGHQ�� ZHONH� IDFWRUHQ� KLHURS� YDQ� LQ�
YORHG�]LMQ�HQ�ZHONH�YHUEHWHULQJHQ�PRJHOLMN�]LMQ�RS�EDVLV�YDQ�HHQ�RQGHUOLQJH�YHU�
JHOLMNLQJ�YDQ�GH�GHHOQHPHQGH�RUJDQLVDWLHV��'DDUYRRU�ZRUGW�KHUKDDOGHOLMN��RP�GH�
GULH�j�YLHU�MDDU��HHQ�EHQFKPDUN�WH�KRXGHQ��
�
'RRU�GH�QLHXZH�KXLVYHVWLQJ�LV�HU�HHQ�QLHXZH�PDQLHU�YDQ�ZHUNHQ�JHwQWURGXFHHUG��
'H]H� QLHXZH� PDQLHU� ZRUGW� RQGHUVWHXQG� GRRU� FOHDQ� GHVN� HQ� JHGLJLWDOLVHHUGH�
ZHUNSURFHVVHQ���
�
����29(5((1.2067(1�(1�9(56&+,//(1�&%6�(1�&),�
'H�HHUVWH�RYHUHHQNRPVW� LV�RXWSXWVWXULQJ��%LM�KHW�&%6�ZRUGW�VLQGV�NRUW�PHHU�GH�
QDGUXN�JHOHJG�RS�ZDW�PHQVHQ�GRHQ��1LHW�KRH�ODDW�]H�ELQQHQ�NRPHQ�HQ�ZHJJDDQ��
'H� WLMGUHJLVWUDWLH� LV� DIJHVFKDIW�� $DQ�PHGHZHUNHUV� ZRUGW� YHHO� PHHU� YHUWURXZHQ�
JHJHYHQ��%LM�&),� LV� RXWSXWVWXULQJ�DO� ODQJHU� EHNHQG��+HW� DIVFKDIIHQ� YDQ�GH� WLMG�
YHUDQWZRRUGLQJ� ELM� KHW� &%6� LV� PHW� YHUGHHOGH� PHQLQJHQ� RQWYDQJHQ�� 9HUDQGH�
ULQJHQ�YHUOHLGHQ�RXGHUH�ZHUNQHPHUV�VRPV�WRW�XLWVSUDNHQ�DOV��³'DW�KHEEHQ�ZH����
MDDU�JHOHGHQ�DO�HHQV�JHSUREHHUG´��-RQJHUH�ZHUNQHPHUV� UHDJHUHQ�YDDN�HQWKRX�
VLDVW�HQ�IULV��0DDU�HU�]LMQ�RRN�MRQJH�PHQVHQ�GLH�YURHJ�RXG�]LMQ�HQ�RXGHUH�PHQVHQ�
GLH�MRQJ�EOLMYHQ��
�
(HQ� HHUVW� YHUVFKLO� LV� GDW� &%6� LQ� WZHH� ORFDWLHV� LV� JHKXLVYHVW� �9RRUEXUJ� HQ�
+HHUOHQ��HQ�&),� LQ�ppQ�YHVWLJLQJ��1DGHHO�ELM� WZHH� ORFDWLHV� LV�GH�FRPPXQLFDWLH��
(HQ�YRRUGHHO� LV�HU�RRN��-H�YLVW� LQ�WZHH�YLMYHUV�GRRU�WZHH�FXOWXUHQ��+HW�HQH�JDDW�
EHWHU� LQ� GH� HQH� YHVWLJLQJ� HQ� KHW� DQGHUH� EHWHU� LQ� GH� DQGHUH�� $QGHUH� RYHUHHQ�
NRPVWHQ�YHUVFKLOOHQ�]LMQ�RSJHQRPHQ�LQ�RQGHUVWDDQG�RYHU]LFKW��
�
2YHUHHQNRPVWHQ���
YHUVFKLOOHQ�

&%6�
,67�HQ�62//�����

&),�

$DQWDO�PHGHZHUNHUV� �����PHGHZHUNHUV� ����PHGHZHUNHUV�
:DDUYDQ�IDFLOLWDLUH�
PHGHZHUNHUV�

���PHGHZHUNHUV�
�LQFOXVLHI���YDQ�,QNRRS�HQ�
��YDQ�GH�,&7�+HOSGHVN�
����

���PHGHZHUNHUV�
�ZDDUYDQ����WLMGHOLMN�
LQJHKXXUG��

3HUFHQWDJH�IDFLOLWDLUH�
PHGHZHUNHUV�

������ ������

2SOHLGLQJVQLYHDX�IDFLOLWDLUH�
PHGHZHUNHUV�

8LWYRHUHQG�]RZHO�+%2�
DOV�0%2�

8LWYRHUHQG�YRRUQDPHOLMN�
0%2�

3HUFHQWDJH�ZHUNSOHNNHQ� ����� ����ZHUNSOHNNHQ�
.DQWRRU�ZHUNSOHNFRQFHSW� &HOOHQFRQFHSW��,67��

.ORRVWHUFRQFHSW��62//��
.ORRVWHU�FRQFHSW�

9HUJDGHUUXLPWHQ�LQ�GH�
ZHUNRPJHYLQJ�

%HSHUNWH�NHX]H��,67���
9HHO�UXLPWH��62//���

9HHO�UXLPWH�YRRU�RYHUOHJ�

2YHULJH�YHUJDGHUUXLPWH�LQ�
KHW�JHERXZ�

0HHVWDO�YROGRHQGH��,67���
0HHU�UXLPWHQ��62//���
,Q�EHLGH�JHYDOOHQ�
UHVHUYHUHQ�YHUSOLFKW��
FDWHULQJ�PRJHOLMN��
�

9RRU�JURWHUH�YHUJDGHU�
UXLPWHQ��UHVHUYHUHQ�
YHUSOLFKW��FDWHULQJ�PRJHOLMN��
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2YHUHHQNRPVWHQ���
YHUVFKLOOHQ�

&%6�
,67�HQ�62//�����

&),�

%HUHLNEDDUKHLG� 9DVWH�WHOHIRRQ�PHW�%**�
QXPPHUV�

,QORJJHQ�RS�WHOHIRRQ�
�JHHQ�%**��

&RS\FRUQHU� 0LGGHOJURWH�UXLPWH�ZDDU�
RRN�HHQ�ID[�HQ�SDSLHU�
YHUVQLSSHUDDU�VWDDQ�

.OHLQH�NDPHU�PHW�NDVW�YRRU�
NDQWRRUEHQRGLJGKHGHQ�

)DFLOLWDLUH�+HOSGHVN� 2QGHUJHEUDFKW�ELM�,&7��
+HOSGHVN�LQ�XLWKRHN�RS��H�
YHUGLHSLQJ�RI�WHOHIRQLVFK�

&HQWUDOH�IURQWRIILFH�RS��H�
YHUGLHSLQJ�RI�YLD�)0,6�
�3ODQRQ��

,&7�+HOSGHVN� MD� JHHQ�I\VLHNH�IURQWRIILFH�
7HFKQLVFKH�'LHQVW��7'�� 9ROOHGLJH�7'��,67��

+DQG\PDQ��62//��
*HHQ�7'��7ZHH�IDFLOLWDLUH�
PHGHZHUNHUV�HQ�HHQ�
FOXVWHUPDQDJHU��7HFKQLVFKH�
ZHUN]DDPKHGHQ�RS�UHJLH��
HQ�RSURHSEDVLV��

3RVW�HQ�$UFKLHI� 'H�ZHJ�QDDU�',9�LV�DO�
LQJHVODJHQ��
*URRW�DUFKLHI��,67��
8LWEHVWHGHQ��62//��

2S�WHUPLMQ�YHUYDOOHQ�HU�
IXQFWLHV�GRRU�GLJLWDOLVHULQJ��
$UFKLHI�XLWEHVWHHG��

/RJLVWLHN� 'RRU�PHGHZHUNHUV�
SRVWNDPHU�XLWJHYRHUG��

=HHU�EHSHUNW��ZRUGW�
XLWJHYRHUG�GRRU�IDFLOLWDLUH�
PHGHZHUNHUV��

�����:DDU�QLHW�YHUPHOG�EHWUHIW�KHW�GH�,67�VLWXDWLH�HQ�LV�GH�62//�QRJ�QLHW�EHNHQG���
�������'H]H�]LMQ�YRRU�GH�YHUJHOLMNEDDUKHLG�YHUPHOG��,QNRRS�HQ�,&7�EHKRUHQ�QLHW�WRW�
��������KHW�)%��
�
7RHOLFKWLQJ�+HOSGHVN�
%LM�&),� OLJW�GH�QDGUXN�YDQ�GH�KHOSGHVNIXQFWLH�RS�IDFLOLWDLU�JHELHG��(HQ�,&7�KHOS�
GHVN�LV�HU�QLHW��%LM�GH�YHUKXL]LQJ�YRQG�PHQ�GDW�ELM�,&7�QLHW�QRGLJ��,&7�LV�GDDUGRRU�
I\VLHN�QLHW�HUJ�WRHJDQNHOLMN��%LM�KHW�&%6� LV�KHW�SUHFLHV�DQGHUVRP��'H�KHOSGHVN�
IXQFWLH� YRRU� KHW� )%� LV� ELM� GH� ,&7� DIGHOLQJ� RQGHUJHEUDFKW�� ,QIRUPDWLFD� PHGH�
ZHUNHUV� �/%2� HQ�0%2� QLYHDX�� JHOHLGHQ� GH� IDFLOLWDLUH� DDQYUDJHQ� GRRU� YLD� HHQ�
JHDXWRPDWLVHHUG�V\VWHHP��'H�PHOGLQJHQ�NRPHQ�YHHODO�WHOHIRQLVFK�ELQQHQ��,QGLHQ�
GH�HHUVWH�OLMQV�LQIRUPDWLFD�PHGHZHUNHUV�QLHW�DDQZH]LJ�]LMQ�ZRUGHQ�GH�PHOGLQJHQ�
VRPV�GRRU�FRPSXWHUDGYLVHXUV��+%2�QLYHDX��DDQJHQRPHQ��
�
)OH[LELOLWHLW��HIILFLHQF\�HQ�HIIHFWLYLWHLW�
%LM�&),�ZRUGW�YRRU�IDFLOLWDLUH�GLHQVWHQ�GLH�EXLWHQ�KHW�VWDQGDDUGSDNNHW�YDOOHQ�HHUVW�
HHQ�EXVLQHVVSODQ�JHPDDNW��+HW�RSPDNHQ�YDQ�HHQ�GHUJHOLMN�SODQ�KHHIW�XLWHUDDUG�
HHQ�GRRUORRSWLMG��,Q�GLH�]LQ�LV�GH�IDFLOLWDLUH�GLHQVW�QLHW�IOH[LEHO��(HUVW�PRHW�HU�HHQ�
SURFHGXUH�ZRUGHQ�DIJHKDQGHOG��+HW�YRRUEHHOG�ZDDU�ELM�&),�QX�HHQ�EXVLQHVVSODQ�
YRRU� ZRUGW� RSJHPDDNW� LV� ZHO� HHQ� PDMHXU� SURMHFW�� WH� ZHWHQ� GLJLWDOLVHULQJ� YDQ�
GRFXPHQWHQ��
�
.XQQHQ�)'�PHGHZHUNHUV�IOH[LEHO�ZRUGHQ� LQJH]HW"�%LM�&),� LV�GDW�QLHW�KHW�JHYDO��
:HO�]LMQ�HU�VQXIIHOVWDJHV�PRJHOLMN�YRRU�PHGHZHUNHUV�PHW�GH�EHGRHOLQJ�RP�KHQ�
RS� WHUPLMQ�DQGHU�ZHUN� WH� ODWHQ�GRHQ�EXLWHQ�GH�)'��%LQQHQ�KHW� WDNHQSDNNHW�]HOI�
NRPW�IOH[LELOLWHLW�ZHO�YRRU��7ZHH�IDFLOLWDLUH�PHGHZHUNHUV�YDQ�KXLVYHVWLQJ�]LMQ�QRJ�
ZHO�WRW�KHW��H�NZDUWDDO�YDQ������EH]LJ�RP�GH�UHVWSXQWHQ�DI�WH�ZHUNHQ��'DDUYRRU�
NRPHQ�]H�RRN�ZHO�HHQV�EXLWHQ�GH�JHEUXLNHOLMN�NDQWRRUWLMGHQ� WHUXJ��+HW�&%6�]DO�
YRRU� QLHXZH� YHHORPYDWWHQGH� GLHQVWYHUOHQLQJ� RRN� QLHW� RYHU� ppQ� QDFKW� LMV� JDDQ��
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)OH[LELOLWHLW�NRP�MH�ELM�DOOH�&%6�)%�WDDNJURHSHQ�]HNHU�WHJHQ��0DDU�GDW�EHWHNHQW�
QLHW�GDW�GH�RUJDQLVDWLH�RYHUDO�³MD´�RS�]HJW��
�
.DQ� GH� )'� QRJ� HIILFLsQWHU� HQ� HIIHFWLHYHU� ZRUGHQ"�+HW� DQWZRRUG� YDQ�&),� OXLGW��
³1HH�� GH� UHN� LV� HU� ZHO� XLW´�� 9RRU� KHW� &%6� NDQ� GLH� YUDDJ� LQ� GLW� KRRIGVWXN� QLHW�
ZRUGHQ� EHDQWZRRUG�� 'H]H� DIVWXGHHUVFULSWLH� JDDW� HU� QDPHOLMN� RYHU�� 1D� GH� DDQ�
EHYHOLQJHQ�YROJHQ�SDV�FRQFOXVLHV��
�
0HGHEHZRQHUV�
,Q�KHW�EH]RHNYHUVODJ�YDQ�&),�LV�DDQJHWHNHQG�GDW�GH��H�YHUGLHSLQJ�QRJ�QLHW�NODDU�
LV��'H]H�YHUGLHSLQJ�LV�EHVWHPG�YRRU�SURMHFWWHDPV�RI�HYHQWXHHO�YRRU�HHQ�DQGHUH�
RYHUKHLGVRUJDQLVDWLH��2S�GH�QLHXZH�ORFDWLH�YDQ�KHW�&%6�KHHIW�GH]H�RUJDQLVDWLH�
PHW�NULPS�DO�UHNHQLQJ�JHKRXGHQ��,Q�GH�KXXURYHUHHQNRPVW�LV�KHW�DIVWRWHQ�YDQ�YHU�
GLHSLQJHQ�DO�RSJHQRPHQ��'H�YLVLH�YDQ�KHW�&%6�LV�GDW�QLHXZH�EHZRQHUV�QLHW�XLW�
VOXLWHQG� YDQ�GH�RYHUKHLG�PRHWHQ�NRPHQ��%LM�&),� VWDDW� QX�DO� YDVW� GDW� IDFLOLWDLUH�
RQGHUVWHXQLQJ�YRRU�QLHXZH�EHZRQHUV�GRRU�&),�ZRUGW�YHU]RUJG��9RRU�GH�QLHXZH�
&%6� ORFDWLH�]LMQ�YRRU�GH� ODQJHUH� WHUPLMQ�QRJ�JHHQ�FRQFUHWH�DIVSUDNHQ�JHPDDNW�
ZLH�IDFLOLWLHV�DDQ�DQGHUH�EHZRQHUV�JDDW�OHYHUHQ��%HYHLOLJLQJVSUREOHPDWLHN�ZRUGW�
GDQ�RRN�RQGHUZHUS�YDQ�JHVSUHN��
�
����,1.�)$6(�&%6�(1�&),�
+HW�,1.�PDQDJHPHQWPRGHO�NHQW�YLMI�IDVHQ�YDQ�RUJDQLVDWLHRQWZLNNHOLQJ��

• � IDVH�,�EHWUHIW�GH�NZDOLWHLW�YDQ�GH�ZHUNSOHN�
• � IDVH�,,�GH�EHKHHUVLQJ�YDQ�GH�SULPDLUH�SURFHVVHQ�
• � IDVH�,,,�GH�NZDOLWHLW�YDQ�GH�RUJDQLVDWLH�DOV�VDPHQKDQJHQG�JHKHHO�
• � IDVH�,9�GH�VDPHQZHUNLQJ�LQ�GH�NHWHQ�
• � IDVH�9�KHW�WUDQVIRUPDWLHYHUPRJHQ��GH�NXQVW�RP�WLMGLJ�YDQXLW�ODQJH�WHUPLMQ�

SHUVSHFWLHI�GH�EDNHQV�WH�YHU]HWWHQ�
�
%LM� EHRRUGHOLQJ� YDQ� GH� SURIHVVLRQDOLWHLW� YDQ� KHW� &%6� HQ� &),� YROJHQV� GH� ,1.��
V\VWHPDWLHN�EHYLQG�&),�]LFK�QX�WXVVHQ�IDVH�,��DFWLYLWHLW�JHRULsQWHHUG��HQ�,,��SURFHV�
JHRULsQWHHUG��� ,Q� HHQ� FLMIHU� XLWJHGUXNW�� ����� 7HQ� DDQ]LHQ� YDQ� ,1.� KHEEHQ� GH�
PHGHZHUNHUV�YDQ�)%�JHHQ�VSHFLILHNH�DFWLYLWHLWHQ��7HQ]LM�ZRUGW�EHGRHOG�NZDOLWHLW�
OHYHUHQ��GDW�ZRUGW�ELM�&),�RRN�QDJHVWUHHIG��%LM�KHW�&%6�LV�GDW�QLHW�DQGHUV��,1.�LV�
HHQ� ]DDN� ZDDU� KHW� PDQDJHPHQW� ]LFK� PHH� EH]LJ� KRXG�� ,Q� ����� KHHIW� KHW�
PDQDJHPHQWWHDP��07��YDQ�KHW�&%6�PHW�EHKXOS�YDQ�KHW�,1.�PRGHO�KDDU�SRVLWLH�
EHSDDOG��'H�XLWNRPVW�ZDV�GDW�KHW�)%�]LFK�UXLPVFKRRWV�LQ�IDVH���EHYLQGW��)DVH���
VWDDW�YRRU�HHQ�RUJDQLVDWLH�GLH�HHQ�KHOGHUH�NRHUV�KHHIW��PHQ�ZHHW�ZDW�PHQ�ZLO���
ZHHW�ZDW�HU�JHGDDQ�PRHW�ZRUGHQ�HQ�GDDUYRRU�GH�SURFHVVHQ�KHHIW� LQJHULFKW��8LW�
GH�SRVLWLHEHSDOLQJ� LV�GH�DPELWLH�QDDU�YRUHQ�JHNRPHQ�RP�QDDU�IDVH����V\VWHHP�
JHRULsQWHHUG�� WRH� WH� ZHUNHQ� LQ� ������ ,Q� GH� ,67� HQ� 62//� KRRIGVWXNNHQ� ZRUGW�
KLHURS�WHUXJJHNRPHQ��
�
����,1.�%(67�35$.7,&(�
,Q� GLW� VXEKRRIGVWXN� ]LMQ� GH� EHODQJULMNVWH� RQGHUZHUSHQ� XLW� GH� EHVW� SUDNWLFH�
EH]RHNYHUVODJHQ��� DDQ� ,1.� HUNHQGH� LQVWHOOLQJHQ� YHUZHUNW��'H� EH]RHNHQ� ]LMQ� LQ�
GHFHPEHU�������UHVSHFWLHYHOLMN�DSULO������DIJHOHJG��
�
�
�

�������������������������������������������������
���.ZDOLWHLWV]RUJ��,QWUDQHW�&%6��'LFN�.URH]H��
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3RVWEDQN�&DOOFHQWHUV��$PVWHUGDP�
.ODQW�� HQ� PHGHZHUNHUV� WHYUHGHQKHLG� ZRUGW� DOV� ]HHU� EHODQJULMN� HUYDUHQ�� %HLGH�
ZRUGHQ� UHJHOPDWLJ� JHPHWHQ� �RQGHUGHHO� UHVXOWDDW� LQ� KHW� ,1.�PRGHO��� 7HYUHGHQ�
PHGHZHUNHUV�]LMQ�PLQGHU�]LHN�HQ�KDOHQ�HHQ�KRJHUH�SURGXFWLH��*RHGH�SUHVWDWLHV�
ZRUGHQ� RS� OXGLHNH� PDQLHUHQ� JHVWLPXOHHUG� HQ� EHORRQG� �ELMYRRUEHHOG� ILHWV� FDG�
HDX���'DDUELM�ZRUGW�RRN�UHNHQLQJ�JHKRXGHQ�PHW�KHW�YHUKRJHQ�YDQ�GH�RQGHUOLQJH�
VIHHU��%LMYRRUEHHOG�PHW�]LMQ�DOOHQ�XLW�HWHQ��ELM�0F�'RQDOG"""��RI�GH�FKHI�ELHGW�DDQ�
SHUVRRQOLMN�YRRU�HHQ�LHGHU�GH�ZDV�WH�VWULMNHQ��RI�GLW�RRN�ZHUNHOLMN�JHEHXUG"""���
�
9RRU�QLHXZH�PHGHZHUNHUV�LV�HU�HHQ�SURJUDPPD�GDW�EHVWDDW�XLW��FXUVXVVHQ��YDQ�
HONDDU� OHUHQ� HQ� HHQ� FRDFK� RS� GH� ZHUNSOHN�� 9RRU� WHOHIRQLVFKH� ZDFKWWLMGHQ� HQ�
JHVSUHNVGXXU� ZRUGHQ� QRUPHQ� JHKDQWHHUG� �,1.� RQGHUGHHO� PDQDJHPHQW� YDQ�
SURFHVVHQ���+HW�PDQDJHPHQW�VWXXUW�RS�EHUHLNEDDUKHLG�ZDW�LQKRXGW�GDW�HU�GDJH�
OLMNV� LQVFKDWWLQJHQ� ZRUGHQ� JHPDDNW� KRHYHHO� WHOHIRRQWMHV� HU� YHUZDFKW� ZRUGHQ��
+LHUELM�ZRUGW�RQGHU�DQGHUH� UHNHQLQJ�JHKRXGHQ�PHW�GH�VHL]RHQHQ�HQ�KHW�ZHHU��
7RHSDVVHOLMN� JHQRHJ� JHEUXLNW� 3RVWEDQN�&DOOFHQWHUV� KHW� ,1.�PRGHO� DOV� WKHUPR�
PHWHU�� -DDUOLMNV� ZRUGW� HU� JHDXGLW�� ZDDU� VWD� MH� HQ�ZDW� ]LMQ� GH� VWHUNH� HQ�PLQGHU�
VWHUNH� SXQWHQ�� 8LW� ppQ� YDQ� GH� DXGLWV� EOHHN� GDW�PHGHZHUNHUV� QLHW� JRHG� RS� GH�
KRRJWH� ZDUHQ� YDQ� KHW� EHOHLG� �,1.� RQGHUGHHO��� 1X� OHJW� KHW� PDQDJHPHQW� KHW�
³ZDDURP´�YDQ�EHOHLGV]DNHQ�XLW��,1.�RQGHUGHHO�YHUEHWHUHQ�HQ�YHUQLHXZHQ���+LHU�
GRRU� QHHPW� GH� PHGHZHUNHUV� WHYUHGHQKHLG� WRH� HQ� YHUYROJHQV� RRN� ZHHU� GH�
NODQWWHYUHGHQKHLG��
�
%LM� 3RVWEDQN� &DOOFHQWHUV� ZRUGW� YHHOYXOGLJ� JHZHUNW� PHW� ]LFKWEDUH� SODQQLQJV�
JUDILHNHQ� RP� GH� SHUVRQHOH� FDSDFLWHLW� DGHTXDDW� ELM� WH� NXQQHQ� VWXUHQ�� 6RPV�
VSULQJW�GDQ�HHQ�DQGHUH�YHVWLJLQJ�ELM�ZDDU�KHW�PLQGHU�GUXN�LV��0HW�GH�SODQQLQJHQ�
ZRUGW�ELMYRRUEHHOG�ELMJHKRXGHQ�ZDW�GH�UHDOLVDWLH�SHU�XXU�LV�HQ�KRHYHHO�ZDFKWHQ�
GHQ�HU�]LMQ��+LHUYRRU�ZRUGHQ�WHFKQLVFKH�KXOSPLGGHOHQ�JHEUXLNW�GLH�GLUHFW�]LMQ�DI�WH�
OH]HQ��
�
=LHNHQKXLV�5LMQVWDWH��$UQKHP�
,Q� GLW� ]LHNHQKXLV� ]LMQ� GH� ]RUJSURFHVVHQ� DDQWRRQEDDU� JRHG� RS� RUGH�� 5LMQVWDWH�
KHHIW�KLHUYRRU�HHQ�,1.�RQGHUVFKHLGLQJ�JHNUHJHQ��'H�JURWH�SHUVRRQOLMNH�PRWLYDWLH�
HQ�KHW�HQWKRXVLDVPH�YDQ�GH�PHGHZHUNHUV�NZDP�DOV�]HHU�VWHUN�SXQW�QDDU�YRUHQ�
XLW�HHQ� ,1.�DXGLW��'H�ZHQVHQ�HQ�EHKRHIWHQ�YDQ�GH�SDWLsQW�YRUPHQ� LQ�DOOHV�KHW�
XLWJDQJVSXQW��-DDUOLMNV�ZRUGHQ�HU�SDWLsQW��WHYUHGHQKHLGV�RQGHU]RHNHQ�JHKRXGHQ��
2RN� ZRUGHQ� HU� GLVFXVVLH� ELMHHQNRPVWHQ� JHRUJDQLVHHUG� WXVVHQ� SDWLsQWHQ� HQ�
YHUSOHJHQG�SHUVRQHHO��+LHUELM� LV�KHW� WKHPD�KRH�GH�SDWLsQWHQ�KHW�YHUEOLMI�KHEEHQ�
HUYDUHQ��+HW�VWHHGV�PRQGLJHU�ZRUGHQ�YDQ�GH�SDWLsQW�LV�KLHUELM�DDQGDFKWSXQW��
$OV�HIIHFW�YDQ�KHW�,1.�PRGHO�ZRUGW�JH]LHQ��

• � 7UDQVSDUDQWLH�
• � 9HUDQWZRRUGLQJ�DIOHJJHQ�
• � .ZDOLWHLW�DDQWRRQEDDU�
• � +DUGH�UHVXOWDWHQ�
• � ,QWHJUDOH�VWXULQJ�HQ�EHKHHUVLQJ�YDQ�GH�RUJDQLVDWLH�

�
%LM� LPSOHPHQWDWLH�YDQ� ,1.�ZRUGW�GRRU�5LMQVWDWH�JHDGYLVHHUG�RP�YDVW� WH�KRXGHQ�
DDQ� MH� UHIHUHQWLHNDGHU� HQ� GDDU� QLHW� WH� YHHO� RYHU� WH� GLVFXVVLsUHQ�� 7LPLQJ� LV� ELM�
LPSOHPHQWDWLH�EHODQJULMN��9RHU�KHW�QLHW� LQ�ELM�HHQ�UHRUJDQLVDWLH��6WDELOLWHLW� LV�HHQ�
EHODQJULMNH� YRRUZDDUGH��:HUNHQ� EHSDDOGH� YRUPHQ� QLHW� ]RHN� GDQ� QDDU� DQGHUH�
YRUPHQ��.LMN�WHUXJ�HQ�JHQLHW�YDQ�GH�UHVXOWDWHQ��
�
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����75(1'6�(1�217:,..(/,1*(1�
%HQFKPDUN�EHGULMIVYRHULQJ�ELM�GH�ULMNVRYHUKHLG���
,Q�VHSWHPEHU������KHEEHQ�GH�6HFUHWDULVVHQ�JHQHUDDO��6*¶V��RS�DGYLHV�YDQ�KHW�
,QWHUGHSDUWHPHQWDDO� 2YHUOHJ� )DFLOLWDLU� 'LUHFWHXUHQ� �,2)'�� EHVORWHQ� PHW� HONDDU�
HHQ�EHQFKPDUN�XLW� WH�JDDQ�YRHUHQ��&HQWUDDO� LQ�GH�EHQFKPDUN�VWDDW�KHW�PHW�HQ�
YDQ� HONDDU� OHUHQ�� $OOH� PLQLVWHULHV� KHEEHQ� DDQ� GLW� SURMHFW� PHHJHGDDQ�� 2QGHU�
EHGULMIVYRHULQJ�ZRUGW� YHUVWDDQ�DOOH�RUJDQLVDWRULVFKH�DVSHFWHQ�YDQ�HHQ�GHSDUWH�
PHQW��3	2��)LQDQFLHHO�(FRQRPLVFKH�=DNHQ��)DFLOLWDLUH�'LHQVW��,QIRUPDWLVHULQJ�	�
$XWRPDWLVHULQJ�� &RPPXQLFDWLH�� %HVWXXUV]DNHQ� HQ� HYHQWXHHO� 0DQDJHPHQW� HQ�
6HFUHWDULDDW���'H�UHVXOWDWHQ�YDQ�GLW�RQGHU]RHN�]LMQ�LQ�PDDUW������JHSUHVHQWHHUG�
LQ�)UDQNIXUW�WLMGHQV�GH�LQWHUQDWLRQDOH�)DFLOLW\�0DQDJHPHQW�EHXUV��������
�
'H�XLWNRPVWHQ�YDQ�GH�EHQFKPDUN�]LMQ�JHSUHVHQWHHUG�GRRU�)0:(%�HQ�7Z\QVWUD�
*XGGH� &RQVXOWDQWV�� %HODQJULMNH� FRQFOXVLH� WLMGHQV� GH� SUHVHQWDWLH� ZDV� GDW� YHHO�
RUJDQLVDWLHV�GH�DPELWLH�NRHVWHUHQ�RP�WH�SURIHVVLRQDOLVHUHQ�HQ�VDPHQ�WH�ZHUNHQ�
PDDU�QLHW�ZHWHQ�ZDDU� WH�EHJLQQHQ�RI�KRH�KHW�HHQ�HQ�DQGHU�DDQ� WH�SDNNHQ��'H�
'HXWVFKH� %XQGHVEDKQ� ELMYRRUEHHOG� KHHIW� JHOLMNVRRUWLJH� HUYDULQJHQ�� (HQ� LQWHU�
QDWLRQDDO� SODWIRUP� YRRU� XLWZLVVHOLQJ� RQWEUHHNW�� 9RRUDO� GH� 1HGHUODQGVH� 1(1�
RUJDQLVDWLH�HQ�GH�(XURSHVH�8QLH�WRRQGHQ�EHODQJVWHOOLQJ�YRRU�GH�EHQFKPDUN�YDQ�
GH�1HGHUODQGVH�RYHUKHLG��'H�IDFLOLWDLUH�RUJDQLVDWLHV�YDQ�GH]H�RUJDQHQ�NDPSHQ�
PHW�SUHFLHV�GH]HOIGH�SUREOHPDWLHN���
�
+HODDV� LV� RRN� KHW� GHHOQHPHQ� DDQ� GH� EHQFKPDUN� HQ� WRHJDQJ� WRW� KHW� )0:(%�
,QWUDQHW� XLWVOXLWHQG� YRRUEHKRXGHQ� DDQ� IDFLOLWDLUH� PHGHZHUNHUV� YDQ� GH� NHUQ�
PLQLVWHULHV�� %UXLNEDUH� EHQFKPDUN� LQIRUPDWLH� ZDV� RS� GH]H� PDQLHU� QLHW� WH� YHU�
ZHUYHQ��
�
,&7�LQWHJUHHUW�PHW�IDFLOLWDLU�EHKHHU���
(HQ�PHHUGHUKHLG�YDQ�GH�IDFLOLWDLU�PDQDJHUV�����SURFHQW��VLJQDOHHUW�HHQ�WUHQG�GDW�
,&7� LQ� GH� WRHNRPVW� VWHHGV�PHHU�ZRUGW� JHwQWHJUHHUG�PHW� GH� IDFLOLWDLUH� DIGHOLQJ��
)DFLOLWDLU�PDQDJHUV� YHUZDFKWHQ� GDW� DIKDQNHOLMNKHLG� YDQ� ,&7�� HQ� IDFLOLWDLUH� DIGH�
OLQJHQ� WRHQHHPW� WHQ� NRVWH� YDQ�PHHU� VDPHQZHUNLQJ� HQ� FRPSOHWH� LQWHJUDWLH��8LW�
HHQ� RQGHU]RHN� YDQ� 723GHVN� EOLMNW�� GDW� ELM� ��� SURFHQW� YDQ� GH� RQGHUYUDDJGH�
RUJDQLVDWLHV� ,&7� PRPHQWHHO� GLUHFW� RI� LQGLUHFW� GH� YHUDQWZRRUGLQJ� LV� YDQ� GH�
)DFLOLWDLU�PDQDJHU��6OHFKWV���SURFHQW�YDQ�GH�RUJDQLVDWLHV�NRRV�HUYRRU�GH� IDFLOL�
WDLUH� DIGHOLQJ� RQGHU� WH� EUHQJHQ� ELM� GH� ,&7�DIGHOLQJ�� 9RRU� ��� SURFHQW� YDQ� GH�
RUJDQLVDWLHV�ZDDUELM� GH� ,&7��HQ� IDFLOLWDLUH�DIGHOLQJ�JHVFKHLGHQ�]LMQ��JHOGW�GDW�HU�
ZHO�QDXZ�ZRUGW�VDPHQJHZHUNW��
�
6OHFKWHU�EHUHLNEDDU�GRRU�PRELHO���
'RRU�GH�PRELHOH� WHOHIRRQ�HQ�GH� IOH[LEHOH�ZHUNSOHNNHQ�]DO�ELQQHQ�HHQ� MDDU�QRJ�
PDDU�ppQ�GHUGH�YDQ�GH�ZHUNQHPHUV�WHOHIRQLVFK�EHUHLNEDDU�]LMQ��+HW�NOLQNW�WHJHQ�
VWULMGLJ�� PDDU� GH� RSPDUV� YDQ� GH� PRELHOH� WHOHIRRQ� ]RUJW� YRRU� HHQ� VOHFKWHUH�
EHUHLNEDDUKHLG� YDQ� YHHO� ZHUNQHPHUV�� 'LH� ZDDUVFKXZLQJ� NRPW� YDQ� VSUDDN�� HQ�
GDWDVSHFLDOLVW� 5RE� 5RRGH� YDQ� 1HZWHO� (VVHQFH�� +HW� LV� HHQ� IHLW� GDW� EHOOHUV�
VWHHGV�PHHU�PRHLWH�PRHWHQ�GRHQ�RP�GH�MXLVWH�SHUVRRQ�ELM�JURWH�RUJDQLVDWLHV�DDQ�
GH�OLMQ�WH�NULMJHQ��'H�FRPPXQLFDWLH�ZRUGW�VWHHGV�FRPSOH[HU��9DQ�DOOH�NDQWHQ�NRPW�
LQIRUPDWLH��PDDU� KHW� ZRUGW� VWHHGV�PRHLOLMNHU� RP� DOOHV� ELM� GH� JRHGH� SHUVRRQ� WH�

�������������������������������������������������
���%URQ�,QWUDQHW�5LMNVRYHUKHLG��)0:(%��
���%URQ��723GHVN�������������LQWHJUDDO�RYHUJHQRPHQ���
���%URQ��1HZWHO�(VVHQFH��������������LQWHJUDDO�RYHUJHQRPHQ���
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NULMJHQ��(HQ�ELMNRPHQG�SXQW�LV�GDW�GRRU�GH�PRELHOH�WHOHIRRQ�PHQVHQ�LQ�KXQ�ZHUN�
VWHHGV�PRELHOHU�ZRUGHQ��=H�EOLMYHQ�QLHW�PHHU�DFKWHU�KXQ�EXUHDX�]LWWHQ�ZDFKWHQ�
WRW� GH� WHOHIRRQ� RYHUJDDW�� 8LW� RQGHU]RHN� YDQ� ,QWHUYLHZ�166� EOHHN� HHUGHU� GDW�
VOHFKWV� ��� SURFHQW� YDQ� GH� ZHUNQHPHUV� GH� WHOHIRRQ� RSQHHPW� DOV� UHFKWVWUHHNV�
QDDU�KXQ�QXPPHU�ZHUG�JHEHOG��0HQVHQ�GLH�KHW�KRRIGQXPPHU�EHOGHQ�NUHJHQ�LQ�
���SURFHQW�LHPDQG�DDQ�GH�OLMQ��
�
'H�WRHNRPVW�YDQ�)DFLOLW\�PDQDJHPHQW���
)DFLOLW\�0DQDJHPHQW� LV�DO�HQLJH� WLMG�XLW�GH�NLQGHUVFKRHQHQ�HQ�ZDW� LV�HU�QX�QRJ�
PHHU� PRJHOLMN"� 'LH� PRJHOLMNKHGHQ� ]LMQ� XQLYHUVHHO�� 6RPPLJH� RUJDQLVDWLHV� ]LMQ�
EH]LJ� PHW� KHW� FRQFHQWUHUHQ� YDQ� RQGHUVWHXQHQGH� GLHQVWHQ� WRW� 6KDUHG� 6HUYLFH�
2UJDQLVDWLHV� HQ� DQGHUH� NLH]HQ� YRRU� XLWYRHULQJ� LQ� HLJHQ� EHKHHU� RI� YRRU� XLW�
EHVWHGHQ� YLD� RXWVRXUFLQJ�RI�PDLQ�FRQWUDFWLQJ��$QGHUH�DDQGDFKWSXQWHQ� ]LMQ� RQW�
ZLNNHOLQJHQ� LQ� KHW� SULPDLUH� SURFHV�� :DV� WRW� QX� WRH� GH� DDQGDFKW� YDQ� KHW�
PDQDJHPHQW�JHULFKW�RS�HIILFLsQW�SURGXFHUHQ��WHJHQZRRUGLJ�ZRUGW�YHHO�PHHU�JH�
VWXXUG�RS�HIIHFWLYLWHLW��'H� IRFXV� LV�YHUVFKRYHQ�YDQ� LQWHUQ�JHULFKW� �HIILFLsQW��QDDU�
H[WHUQ�JHULFKW� �HIIHFWLHI���'H]H� YHUVFKXLYLQJHQ� OHLGHQ� WRW� HHQ� YHUDQGHUGH� YUDDJ�
QDDU�RQGHUVWHXQHQGH�GLHQVWYHUOHQLQJ��
�
����6$0(19$77,1*�
'RRU�KHW�SUDNWLMNRQGHU]RHN�LV�KHW�YROJHQGH�JHFRQVWDWHHUG��

• � %LM�KHW�&%6�LV�ZHLQLJ�H[SHUWLVH�RS�KHW�JHELHG�YDQ�KXLVYHVWLQJ��'LH�NHQQLV�
ZRUGW�QX�ZHO�YHUZRUYHQ��

�
� 8LW�GH�EHQFKPDUN�PHW�&),�LV�JHEOHNHQ��

• � 'DW�GH�YHUKRXGLQJ�WXVVHQ�KHW�DDQWDO�IDFLOLWDLUH�PHGHZHUNHUV�HQ�PHGH�
ZHUNHUV�XLW�KHW�SULPDLUH�SURFHV�ELM�&),�KRJHU�OLJW��3HUFHQWDJH�IDFLOLWDLUH�
PHGHZHUNHUV�&),�EHGUDDJW�������WHUZLMO�GDW�ELM�KHW�&%6�SUHFLHV���LV��

• � %LM�&),�FOHDQ�GHVN�EHOHLG��+HW�&%6�YRHUW�GLW�EHOHLG�LQ�GH�QLHXZH�
KXLVYHVWLQJ�LQ��

• � &),�KHHIW�PHHU�HUYDULQJ�PHW�HIILFLsQW�JHEUXLN�YDQ�ZHUNSOHNNHQ��ORFNHUV�HQ�
YHUJDGHUUXLPWHQ��

• � 'H�WHOHIRQLVFKH�EHUHLNEDDUKHLG�ELM�KHW�&%6�LV�EHWHU�JHUHJHOG�GDQ�ELM�&),��
• � &),�EHVFKLNW�RYHU�HHQ�)DFLOLWDLUH�KHOSGHVN��%LM�KHW�&%6�LV�GH]H�

KHOSGHVNIXQFWLH�RQGHUJHEUDFKW�ELM�GH�,&7�VHUYLFHGHVN��
�

'H�,1.�V\VWHPDWLHN�JHHIW�DDQ�GDW��
• � =RZHO�&),�DOV�&%6�]LFK�QX�EHYLQGHQ�WXVVHQ�IDVH�,�HQ�IDVH�,,��

�
,1.�%HVW�3UDFWLFH�DDQGDFKWSXQWHQ�]LMQ��

• � :HUN�PHW�LQGLFDWRUHQ�GLH�GLUHFW�]LMQ�ELM�WH�VWXUHQ��
• � /HJ�KHW�,1.�EHOHLG�DDQ�GH�PHGHZHUNHUV�XLW��'H�ZHUNWHYUHGHQKHLG�QHHPW�

WRH�HQ�YHUYROJHQV�RRN�GH�NODQWWHYUHGHQKHLG��
• � +RXG�YDVW�DDQ�KHW�UHIHUHQWLHNDGHU��7LPLQJ�HQ�VWDELOLWHLW�]LMQ�ELM�LPSOHPHQ�

WDWLH�EHODQJULMN��9RHU�KHW�QLHW� LQ�ELM� HHQ� UHRUJDQLVDWLH��:HUNHQ�EHSDDOGH�
YRUPHQ�QLHW�]RHN�GDQ�QDDU�DQGHUH�YRUPHQ��.LMN� WHUXJ�HQ�JHQLHW�YDQ�GH�
UHVXOWDWHQ��

�
�

�������������������������������������������������
���$UWLNHO�)00��-XGLWK�&KLQ�.ZLH�-RH��0DUOHHQ�2UDQMH��++6��HQ�-DFNLH�GH�9ULHV��IHEUXDUL�������
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7UHQGV�HQ�RQWZLNNHOLQJHQ��
• � %HQFKPDUNHQ�VWDDW�LQ�GH�EHODQJVWHOOLQJ�YDQ�RYHUKHLGVRUJDQLVDWLHV��
• � 6KDUHG�6HUYLFHV�ZRUGW�YDDN�DOV�RUJDQLVDWLHYRUP�JHQRHPG��
• � $DQGDFKW� YHUVFKXLIW� YDQ� LQWHUQ� JHULFKW� �HIILFLsQW�� QDDU� H[WHUQ� JHULFKW�

�HIIHFWLHI���
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��,67��+8,',*(�6,78$7,(��
�
,Q� GLW� KRRIGVWXN� ZRUGHQ� YLMI� YUDJHQ� EHDQWZRRUG�� 'H]H� YUDJHQ� ]LMQ� GH� VXE�
SUREOHHPVWHOOLQJHQ����W�P����GLH�EHWUHNNLQJ�KHEEHQ�RS�GH�KXLGLJH�VLWXDWLH�ELM�KHW�
&%6�9RRUEXUJ�HQ�KHW�)DFLOLWDLUH�%HGULMI��
�

��� +RH�]LHW�GH�KXLGLJH�KXLVYHVWLQJ�HU�XLW"�
��� :DW�YRRU�RUJDQLVDWLHFXOWXXU�KHHUVW�HU�ELQQHQ�KHW�)%"�
��� :DW�LV�GH�KXLGLJH�SHUVRQHHOVRPYDQJ�HQ�KHW�FRPSHWHQWLHQLYHDX�YDQ�GH�

IDFLOLWDLUH�PHGHZHUNHUV"�
��� +RH�]LHW�GH�KXLGLJH�KXLVYHVWLQJ�HU�XLW"�
��� +RH�HIIHFWLHI�LV�GH�KXLGLJH�IDFLOLWDLUH�RUJDQLVDWLH"�

�
1DDVW�GH�VXESUREOHHPVWHOOLQJHQ�GLH�ZRUGHQ�EHDQWZRRUG�]DO�LQ�VXEKRRIGVWXN�����
GH�,67�VLWXDWLH�YROJHQV�KHW�,1.�PRGHO�ZRUGHQ�EHVSURNHQ��
�
����+2(�=,(7�'(�+8,',*(�+8,69(67,1*�(5�8,7"�
1D� HHQ� LQOHLGHQG� VXEKRRIGVWXN�ZRUGW� GH]H� YUDDJ� EHDQWZRRUG� YROJHQV� KHW� �*�
PRGHO��'LW�PRGHO��*HERXZ��*HEUXLNHU��*HELHG��LV�HHQ�KXOSPLGGHO�RP�GH�ZLVVHO�
ZHUNLQJ�WH�DQDO\VHUHQ�HQ�HHQ�G\QDPLVFK�HYHQZLFKW�WH�YRUPHQ����
��
,QOHLGLQJ�
+HW� &%6� 9RRUEXUJ� LV� JHYHVWLJG� LQ� HHQ� SDQG� GDW� ZRUGW� JHKXXUG� YDQ� GH�
5LMNVJHERXZHQGLHQVW��5*'���'H�5*'�LV�HHQ�GLHQVW�YDQ�KHW�0LQLVWHULH�YDQ�9RONV�
KXLVYHVWLQJ�� 5XLPWHOLMNH�2UGHQLQJ� HQ�0LOLHXEHKHHU� �9520��� 9RRU� GH� KXXU� YDQ�
KHW� SDQG� LV� HHQ� LQWHUQH� KXXURYHUHHQNRPVW� DIJHVORWHQ� WXVVHQ� GH� 5*'� HQ� KHW�
0LQLVWHULH� YDQ� (FRQRPLVFKH� =DNHQ� �(=��� (U� LV� VSUDNH� YDQ� HHQ� LQWHUQH� KXXU�
RYHUHHQNRPVW�RPGDW��YROJHQV�GH�KXLGLJH�PDDWVWDYHQ�YDQ�KHW�1HGHUODQGVH�UHFKW��
(=�HQ�GH�5*'�GHHO�XLWPDNHQ�YDQ�ppQ�HQ�GH]HOIGH�UHFKWVSHUVRRQ��GH�6WDDW�GHU�
1HGHUODQGHQ��7RW���MDQXDUL������ZDV�KHW�&%6�HHQ�'LHQVW�UHVVRUWHUHQG�RQGHU�(=��
�
+HW�JHERXZ�PHW�ELMEHKRUHQGH�LQVWDOODWLHV�LV��JHUHNHQG�YDQDI�GH��H�RSOHYHULQJ�����
MDDU�RXG��0HW�GH�ERXZ�LV�JHVWDUW�HLQG�������+HW�JHERXZ�LV�LQ�WZHH�IDVHQ�RSJH�
OHYHUG� RPGDW� PHQ� GH� RRUVSURQNHOLMN� YRRU� ����� JHSODQGH� 9RONVWHOOLQJ� LQ� KHW�
QLHXZH�JHERXZ��RI�HHQ�JHGHHOWH�GDDUYDQ��ZLOGH�EHZHUNHQ��'H�ODDJERXZ�]XLG�LV�
RS� �� GHFHPEHU� ����� RSJHOHYHUG� HQ� GH� UHVW� YDQ� KHW� JHERXZ� LQ� KHW� WZHHGH�
KDOIMDDU� YDQ� ������ 2SPHUNHOLMN� LV� GDW� GH� HHUVWH� QRWD� RYHU� GH� JHUH]HQ� KXLV�
YHVWLQJVQRRG�WZLQWLJ�MDDU�GDDUYRRU�DO�ZDV�JHVFKUHYHQ��
�
,Q�KHW� MDDU������ LV�RPYDQJULMN�DFKWHUVWDOOLJ�RQGHUKRXG� LQ�KHW�JHERXZ�JHFRQVWD�
WHHUG�HQ�ZDV�HU�WHYHQV�VSUDNH�YDQ�SUREOHPHQ�PHW�GH�EUDQGYHLOLJKHLG��'H�EUDQG�
YHUWUDJLQJ� YDQ� HHQ� KDOI� XXU� YROGHHG� QLHW� PHHU� DDQ� GH� HLVHQ� YDQ� GH� WLMG�� ,Q�
GHFHPEHU� ����� LV� GH� ]RJHQDDPGH� JHEUXLNHUVYHUJXQQLQJ� DDQJHYUDDJG�� 'H�
DDQYUDDJ�ZHUG�YULMZHO�RQPLGGHOOLMN�GRRU�GH�EUDQGZHHU�LQ�EHKDQGHOLQJ�JHQRPHQ��
PDDU� GRRU� HHQ� VWRUWYORHG� YDQ� DDQYUDJHQ� QDDU� DDQOHLGLQJ� YDQ� GH� UDPS� LQ�
9ROHQGDP�GXXUGH�GH�DIKDQGHOLQJ�ODQJHU�GDQ�YHUZDFKW��9DQ�&%6�]LMGH�]LMQ�GRRU�
GH� WDDNJURHS� *HERXZHQEHKHHU� WHNHQLQJHQ� HQ� GHUJHOLMNH� JHDFWXDOLVHHUG� HQ�
LQJHOHYHUG� ELM� GH� EUDQGZHHU�� 2S� EDVLV� YDQ� HHQ� HHUVWH� RQGHU]RHN� KHHIW� GH�
EUDQGZHHU�HHQ�DDQWDO�DDQEHYHOLQJHQ�JHGDDQ�GLH�PHW�GH�5LMNVJHERXZHQGLHQVW��
GH�HLJHQDDU�YDQ�KHW�SDQG��ZHUGHQ�EHVSURNHQ��2S�EDVLV�YDQ�GH�DDQEHYHOLQJHQ�

�������������������������������������������������
���6\OODEXV�$FFRPPRGDWLHEHKHHU����++6��(V��:DOWHU�YDQ�GHU��
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PRHVWHQ�HU�DFXXW�HHQ�DDQWDO�DDQSDVVLQJHQ�ZRUGHQ�JHUHDOLVHHUG�LQ�YHUEDQG�PHW�
GH�EUDQGYHLOLJKHLG��=R�ZDV�KHW�QRGLJ�RP�GH�EUDQGZHUHQGH�WXVVHQGHXUHQ�DDQ�KHW�
EHJLQ� YDQ� GH� JDQJHQ� HQ� ELM� GH� FHQWUDOH� OLIWHQ� WH� YHUYDQJHQ�� 'H� DDQSDVVLQJHQ�
KHEEHQ� HU� WRH� JHOHLG� GDW� HU� HHQ� YRRUORSLJH� JHEUXLNHUVYHUJXQQLQJ� NRQ� ZRUGHQ�
DIJHJHYHQ��
�
'H�5*'�HQ�KHW�&%6�KHEEHQ�YHUYROJHQV�GH�KXLVYHVWLQJVVLWXDWLH�YDQ�KHW�&%6�WH�
9RRUEXUJ� EHVSURNHQ�� 7LMGHQV� GLW� RYHUOHJ� LV� KHW� JH]DPHQOLMNH� VWDQGSXQW� LQJH�
QRPHQ�GDW�YHUOHQJLQJ�YDQ�GH�KXLVYHVWLQJ�QLHW�LV�DDQ�WH�EHYHOHQ��'H��ELMNRPHQGH��
NRVWHQ� YDQ� HHQ� UHQRYDWLH� ZDUHQ� WH� KRRJ�� (HQ� KXLVYHVWLQJ� VFHQDULR�RQGHU]RHN�
YHUULFKW�GRRU�GH�5*'�UHVXOWHHUGH�LQ�GH�YROJHQGH�FRQFOXVLHV��+HW�OHHJVWDQGVULVLFR�
ZHUG� YRRU� GH�5*'� QD� UHQRYDWLH� WH� JURRW� RPGDW� KHW� &%6� QRJ�PDDU�PD[LPDDO�
EUXWR��������Pð�UXLPWHEHKRHIWH�KHHIW�WHUZLMO�HU�ELMQD��������Pð�EUXWR�EHVFKLNEDDU�
LV��'H�KXXUSULMV�NRPW�QD�UHQRYDWLH�KRJHU�XLW�GDQ�GH�PDUNWKXXU��
�
+HW� &%6� KHHIW� QD� GH� JHVSUHNNHQ� PHW� GH� 5*'� EHVORWHQ� DOV� =%2� �]LH� VXE�
KRRIGVWXN������GH�KHUKXLVYHVWLQJ�]HOIVWDQGLJ�WHU�KDQG�QHPHQ��2P�GLW�EHVOXLW�WHQ�
XLWYRHU� WH�EUHQJHQ� LV�KHW�&%6�]LFK�RS�DQGHUH�KXLVYHVWLQJVORFDWLHV� LQ�GH�RPJH�
YLQJ�JDDQ�RULsQWHUHQ��
�
%HVFKULMYLQJ�YDQ�GH���*¶V�
*HEUXLNHU�� *HERXZ� HQ� *HELHG� ]LMQ� DDQ� ZLVVHOZHUNLQJHQ� RQGHUZRUSHQ��
$FFRPPRGDWLHEHKHHUGHUV�VWUHYHQ�HU�YRRUWGXUHQG�QDDU�RP�GH]H�ZLVVHOZHUNLQJ�LQ�
EDODQV�WH�EUHQJHQ�HQ�WH�KRXGHQ��3UREOHHP�LV�ZHO�GDW�YHUDQGHULQJHQ�LQ�GH��*¶V�
QLHW�DOWLMG�JHOLMN� ORSHQ��$DQSDVVLQJHQ�LQ�KHW�JHERXZ�RI�RPJHYLQJ�YHUORSHQ�GRRU�
JDDQV�WUDJHU�GDQ�YHUDQGHULQJHQ� LQ�HHQ�RUJDQLVDWLH��KRHZHO�GDDU�VRPV�RRN�HHQ�
EHKRRUOLMNH�WLMG�RYHU�KHHQ�NDQ�JDDQ���
�
*HEUXLNHU�
,Q�KHW�JHERXZ�ZHUNHQ�FLUFD������&%6�PHGHZHUNHUV�����PHGHZHUNHUV�YDQ�KHW�
,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH��,6,��HQ����PHGHZHUNHUV�YDQ�KHW�6WDDWVWRH]LFKW�
RS�GH�0LMQHQ��6RG0���%LM�GH�LQJHEUXLNQDPH�ZHUG�KHW�JHERXZ�EHZRRQG�GRRU�RQ�
JHYHHU������ZHUNQHPHUV��
�
'H�JHEUXLNHUV�YDQ�KHW�&%6�JHERXZ�]LMQ��
��GH�&%6�PHGHZHUNHUV��XLW]HQG��HQ�LQKXXUNUDFKWHQ��
��PHGHZHUNHUV�YDQ�LQZRQHQGH�GLHQVWHQ��,6,�HQ�6RG0��
��FDWHULQJSHUVRQHHO�YDQ�$OEURQ��
��VFKRRQPDDNSHUVRQHHO�YDQ�,66�1HGHUODQG�&OHDQLQJ�6HUYLFHV��
��SHUVRQHHO�YDQ�0DDV�GUDQNHQDXWRPDWHQ��
��SHUVRQHHO�YDQ�2IILFH�'HSRW�YRRU�EHYRRUUDGLQJ�NDVWHQ�PHW�NDQWRRUDUWLNHOHQ��
��OHGHQ�YDQ�GH�&HQWUDOH�&RPPLVVLH�YRRU�GH�6WDWLVWLHN��&&6���YRRU����
��YHUJDGHULQJHQ���
��EH]RHNHUV��RQGHU�DQGHUH��2Q�VLWH�RQGHU]RHNHUV��EH]RHNHUV�ELEOLRWKHHN���
��PHGHZHUNHUV�5*'��YRRU�LQVSHFWLHV�HQ�EHVSUHNLQJHQ���
��OHYHUDQFLHUV���RQGHUKRXG�DDQQHPHUV�HQ�LQVWDOODWLHEHGULMYHQ��
��OHGHQ�HQ�EH]RHNHUV�YDQ�GH�1HGHUODQGVH�2UJHO�)HGHUDWLH��12)���
�
*HERXZ�
+HW� &%6� JHERXZ� LV� HHQ� JURRW� YULMVWDDQG� NDQWRUHQJHERXZ� PHW� HHQ� EUXWR�
YORHURSSHUYODNWH�YDQ��������Pð�HQ�]HHU�UXLPH�SDUNHHUJHOHJHQKHLG��+HW�JHERXZ�
LV� RQGHU� WH� YHUGHOHQ� LQ� HHQ� KRRJERXZ� YDQ� ��� YHUGLHSLQJHQ� HQ� GDDURQGHU� HHQ�
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ODDJERXZ� YHUGHHOG� RYHU� WZHH� VHFWLHV�� ODDJERXZ� QRRUG� HQ� ODDJERXZ� ]XLG�� 'H�
KRRJERXZ�KHHIW�RS�HONH�YHUGLHSLQJ���YOHXJHOV��
�

�
IRWR����&%6�*HERXZ�9RRUEXUJ���������

�
'H� KRRJERXZ� LV� LQ� JHEUXLN� YRRU� DGPLQLVWUDWLHI� VWDWLVWLVFKH�� HQ� GH� GDDUPHH�
VDPHQKDQJHQGH�DQDO\WLVFKH�ZHUN]DDPKHGHQ��'H�JHEUXLNHUV�YDQ�GH�KRRJERXZ�
]LMQ� YRRUQDPHOLMN� GH� PHGHZHUNHUV� YDQ� GH� VWDWLVWLVFKH� GLYLVLHV�� 8LW]RQGHULQJHQ�
KLHURS�]LMQ�GH�5DDG�YDQ�%HVWXXU��GH�EHOHLGVVWDI�HQ�GH�ILQDQFLsOH�VWDIDIGHOLQJ�PHW�
RQGHU� DQGHUH� GH� LQNRRSDIGHOLQJ�� 'H� 5Y%� HQ� KHW� VWUDWHJLVFKH� PDQDJHPHQW�
RQGHUGHHO�EHOHLGVVWDI�]LMQ�RS�GH�ERYHQVWH����H��HWDJH�JHKXLVYHVW��2S�GH]H�HWDJH�
]LMQ� YHUGHU� GH� YHUJDGHU]DOHQ� HQ� �� YLGHRFRQIHUHQWLHUXLPWHQ� LQJHULFKW�� 'H� ILQDQ�
FLsOH�VWDIDIGHOLQJ�LV�RQGHUJHEUDFKW�RS�GH��H�HWDJH��
�
,Q�GH�ODDJERXZ����YHUGLHSLQJHQ��]LMQ�GH�RQGHUVWHXQHQGH�GLYLVLH�HQ�VWDYHQ�RQGHU�
JHEUDFKW�� ,Q� ODDJERXZ� QRRUG� ]LMQ� GH� PHGHZHUNHUV� JHKXLVYHVW� GLH� ]LFK� PHW�
PHWKRGHQ�� RQGHU]RHN� HQ� NZDOLWHLWV]RUJ� EH]LJKRXGHQ�� 'DDUQDDVW� LV� GH� 5HSUR�
JUDILVFKH�'LHQVW��GH�3RVW�HQ�([SHGLWLHUXLPWH��GH�NDQWRRUUXLPWHQ�HQ�ZHUNSODDWVHQ�
YDQ� *HERXZHQEHKHHU�� PDJD]LMQHQ�� NDQWLQH� HQ� NHXNHQ�� GH� URRNNDPHU�� �� OHV�
ORNDOHQ�HQ�VLQGV�YLHU�MDDU�HHQ�NLQGHUGDJYHUEOLMI�LQ�GLW�ERXZGHHO�RQGHUJHEUDFKW��
�
,Q�GH�FHQWUDOH�ODDJERXZ��PLGGHQGHHO��LV�GH�UHFHSWLH��GH�FRQWUROHNDPHU��HHQ�GHHO�
YDQ�KHW�DUFKLHI��GH�ELEOLRWKHHN�HQ�HHQ�H[SRVLWLHUXLPWH�JHOHJHQ��
7RW�VORW�]LMQ� LQ� ODDJERXZ�]XLG�GH�PHGHZHUNHUV�YDQ�GH�VHFWRU�FRPPXQLFDWLH��GH�
VWDIVHFWRU�3HUVRQHHO� HQ�2UJDQLVDWLH�� GH� VHFWRU� ,QIRUPDWLH� HQ�&RPPXQLFDWLH� HQ�
KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�JHKXLVYHVW��2RN�ZRUGW�HU�LQ�GLW�ERXZGHHO�YHHO�
UXLPWH� JHEUXLNW� YRRU� KHW� DUFKLHIGHSRW� HQ� KHW� UHNHQFHQWUXP�� ,Q� KHW�PLGGHQ� YDQ�
ODDJERXZ�]XLG�LV�RRN�QRJ�HHQ�QLHW�WRHJDQNHOLMNH�ZDWHUWXLQ�JHVLWXHHUG��
�
9RRU�GH�KRRIGLQJDQJ�]LMQ�HU�HHQ�DDQWDO�EDQNMHV�JHSODDWVW��7LMGHQV�GH�OXQFKSDX]H�
NDQ�KLHUYDQ�GRRU�HHQ�]HHU�EHSHUNW�DDQWDO�PHGHZHUNHUV�JHEUXLN�ZRUGHQ�JHPDDNW��
�
2QGHU�KHW�JHERXZ� LV�HHQ�NHOGHU�� ,Q� UXVWLJH� WLMGHQ�EHGRHOG�YRRU�DXWR¶V��PRWRUHQ�
HQ�ILHWVHQ��(HQ�JHGHHOWH�HUYDQ�NDQ�LQ�RRUORJVWLMG�DOV�VFKXLONHOGHU�ZRUGHQ�JHEUXLNW�
YRRU� FLUFD� ����� SHUVRQHQ�� 'DDUQDDVW� ]LMQ� HU� GHOHQ� LQ� JHEUXLN� DOV� WHFKQLVFKH�
UXLPWH��RSVODJ��YRRU�GH�DXWRKREE\��HQ�FRPSXWHU�FOXE�HQ�DOV�RHIHQUXLPWH�YRRU�GH�
%HGULMI�+XOS�9HUOHQLQJ��%+9���
�
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,Q� WRWDDO�]LMQ�HU�����SDUNHHUSODDWVHQ��ZDDUYDQ����� LQ�GH�NHOGHU����� LQ�GH� ODDJ�
ERXZ�]XLG��RYHUGHNW��HQ�GH�RYHULJH�URQG�KHW�JHERXZ��
�
'H�LQULFKWLQJ�YDQ�GH�NDQWRRUJHGHHOWHQ�NDQ�DOV�YULM�JHVORWHQ�ZRUGHQ�EHWLWHOG��(U�LV�
VSUDNH�YDQ�HHQ� WUDGLWLRQHHO� FHOOHQNDQWRRU��2RUVSURQNHOLMN� ]LMQ�GH� UXLPWHQ� LQ�JH�
EUXLN� JHQRPHQ� DOV� YLHU� PRGXXONDPHUV� YRRU� GLUHFWHXUHQ� HQ� KRRIGDIGHOLQJV�
KRRIGHQ�WRW�JURWH�WHO��HQ�UHNHQ]DOHQ�YRRU�RQJHYHHU����PHGHZHUNHUV��/DWHU�LV�KHW�
KXLVYHVWLQJVFRQFHSW�GRRU�DIQDPH�YDQ�KHW�DDQWDO�JHKXLVYHVWH�PHGHZHUNHUV��YDQ�
�����QDDU�������DDQ�ZLM]LJLQJHQ�RQGHUKHYLJ�JHZHHVW��'H� ]DOHQ� ]LMQ�ELMQD�DOOH�
PDDO� YHUGZHQHQ� HQ� LHGHUH� &%6� PHGHZHUNHU� KHHIW� HHQ� YDVWH� ZHUNSOHN� PHW�
GRRUJDDQV�ppQ�RI�WZHH�FROOHJD¶V�RS�HHQ�ZHUNNDPHU�YDQ�UXLP����Pð��
�
'DW�KHW�KRRJ�WLMG�ZRUGW�YRRU�KHW�&%6�RP�GLW�]HHU�WUDGLWLRQHOH�NDQWRRUFRQFHSW�WH�
YHUODWHQ� LOOXVWUHHUW� KHW� YROJHQGH� JHUXFKW�� ³(HQ� VROOLFLWDQW� KHHIW� ZHO� HHQV� ODWHQ�
ZHWHQ�KHW�QLHW�DDQWUHNNHOLMN�WH�YLQGHQ�RP�LQ�HHQ�GHUJHOLMN�RXEROOLJ�SDQG�WH�PRHWHQ�
ZHUNHQ��+HW�ZDV�YRRU�KHP�KDDU�HHQ�EHODQJULMNH�UHGHQ�RP�GH�YDFDQWH�IXQFWLH�QLHW�
WH�DFFHSWHUHQ´��
�
*HELHG�
+HW�WHUUHLQ�YDQ�KHW�&%6�OLJW�DDQ�KHW�HLQG�YDQ�KHW�SDUN�¶W�/RR�LQ�9RRUEXUJ�DDQ�HHQ�
GRRGORSHQGH�VWUDDW��+HW�SDUN�GRRUVQLMGW�GH�JHPHHQWH�9RRUEXUJ�HQ�ORRSW�YDQ�GH�
VSRRUEDDQ�'HQ�+DDJ�±�/HLGHQ�$PVWHUGDP�WRW�DDQ�GH�9OLHW��'H�DFKWHU]LMGH�YDQ�
KHW� WHUUHLQ� JUHQVW� DDQ� HHQ� NOHLQ� EHGULMYHQWHUUHLQ�� (U� ]LMQ� WZHH� WUHLQVWDWLRQV� RS�
ORRSDIVWDQG� ����PLQXWHQ�� HQ� WUDP� HQ� EXV� ]LMQ� HYHQHHQV� RS� ORRSDIVWDQG� WH� EH�
UHLNHQ��+HW�&%6�LV�LQ�9RRUEXUJ�ppQ�YDQ�GH�JURRWVWH�ZHUNJHYHUV��
�

�
ILJXXU����ORFDWLH�&%6�9RRUEXUJ��������

�
�
�
�
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����+2(�=,(7�'(�+8,',*(�)$&,/,7$,5(�25*$1,6$7,(�(5�23�7$&7,6&+���
������(1�23(5$7,21((/�8,7"�
$IJHOHLG�YDQ�GH�:LNLSHGLD�LQGHOLQJ�QDDU�VRRUWHQ�HQ�W\SHQ�LV�GH�&%6�RUJDQLVDWLH�
LQ�WH�GHOHQ�LQ�HHQ�LQVWHOOLQJ�YROJHQV�OLMQ�VWDIRUJDQLVDWLH��
�
7DDNJURHSHQ�)%�
9RRU� GH� RSHUDWLRQHOH� XLWYRHULQJ� YDQ� WDNHQ� ]LMQ� YHHO� YHUDQWZRRUGHOLMNKHGHQ� HQ�
EHYRHJGKHGHQ�YLD�GH� OLMQ�QDDU�GH�WDDNJURHSHQ�JHGHOHJHHUG��%LQQHQ�GH]H�WDDN�
JURHSHQ�]LMQ�GH�YROJHQGH�IXQFWLHV�WH�RQGHUVFKHLGHQ��

• � *HERXZHQEHKHHU��
� 7DDNJURHSFKHI��&R|UGLQDWRUHQ��:HUNYRRUEHUHLGHUV���6HQLRU��0HGH�

ZHUNHUV�$XGLRYLVXHOH�'LHQVW��2QGHUKRXG��HQ�0DJD]LMQ�PHGHZHUNHUV��
• � 'RFXPHQWDWLHVWURPHQ���

7DDNJURHSFKHI��&R|UGLQDWRUHQ���6HQLRU��0HGHZHUNHUV�&HQWUDDO�$UFKLHI���
3RVW�HQ�([SHGLWLH�HQ�0HGHZHUNHUV�3XEOLFDWLH�0DJD]LMQ��

• � 5HSURGXFWLH�HQ�DIZHUNLQJ��
7DDNJURHSFKHI��3URGXFWLHSODQQHU��&R|UGLQDWRUHQ��:HUNYRRUEHUHLGHUV��
*UDILVFK�SURGXFWVSHFLDOLVW��7HFKQLVFK�VSHFLDOLVW�JUDILVFKH�WRHSDVVLQJHQ��
0HGHZHUNHU�%HGULMIVYRHULQJ���6HQLRU��3ULQWRSHUDWRU���6HQLRU��
0HGHZHUNHUV�HQ�0HGHZHUNHUV�'73��

�
)DFLOLWDLUH�KHOSGHVN�
=RDOV� LQ� KRRIGVWXN� ppQ� DDQJHJHYHQ� KHHIW� GH� )'� JHHQ� HLJHQ� KHOSGHVN�� 'H]H�
IXQFWLH�ZRUGW�YHUYXOG�GRRU�GH�VHUYLFHGHVN�YDQ�GH� ,&7�DIGHOLQJ� �7,&���'H�EHQD�
PLQJHQ�KHOSGHVN�HQ�VHUYLFHGHVN�KHEEHQ�GH]HOIGH�EHWHNHQLV�HQ�NXQQHQ�GRRU�HO�
NDDU�ZRUGHQ�JHEUXLNW��
�
'H� VHUYLFHGHVN� ZRUGW� EHPHQVW� �PDQ�YURXZ�� GRRU�PHGHZHUNHUV� LQIRUPDWLFD� HQ�
DGYLVHXUV�FRPSXWHUJHEUXLN��+HW�FRQWDFW�YHUORRSW�YLD�WHOHIRRQ��H�PDLO�RI�HYHQWXHHO�
SHUVRRQOLMN� DDQ� GH� EDOLH�� 'H� PHOGLQJHQ� ZRUGHQ� RSJHQRPHQ� LQ� KHW� 5HPHG\�
LQIRUPDWLHV\VWHHP��'H�PHOGLQJHQ�YRRU�GH�)'�ZRUGHQ�WRHEHGHHOG�DDQ�GH�WHU�]DNH�
NXQGLJH�PHGHZHUNHU��'H�PHOGLQJHQ�ZRUGHQ�XLWJHOH]HQ�GRRU�GH�PHGHZHUNHU�YDQ�
GH�)'� HQ� YDQ� HHQ� VWDWXV� YRRU]LHQ� �LQ� EHKDQGHOLQJ� �� DIJHKDQGHOG��� ,Q� GH� WDEHO�
KLHUQD�]LMQ�)0�JHUHODWHHUGH�RQGHUZHUSHQ�RSJHQRPHQ�ZHONH�ELM�GH�VHUYLFHGHVN�
ELQQHQ�NRPHQ��
2QGHUZHUS� 7\SH�PHOGLQJ� $IKDQGHOLQJ�GRRU�
*HERXZ�JHUHODWHHUG� 6WRULQJ���YHU]RHN���NODFKW� *HERXZHQEHKHHU�
:HUNSOHN�JHUHODWHHUG� 6WRULQJ���YHU]RHN���NODFKW� *HERXZHQEHKHHU�
.RSLHUV� 3DSLHU�RS� 'RFXPHQWDWLHVWURPHQ��([S���
.RSLHUV� 6WRULQJ� ,&7�PHGHZHUNHUV�
)D[��QLHW�)0�
JHUHODWHHUG��

6WRULQJ� ,&7�PHGHZHUNHUV�

7HOHIRRQJLGV� 9HUNHHUGH�YHUPHOGLQJ� *HERXZHQEHKHHU�HQ�«�
7UDQVSRUW� 3RVW���$UFKLHIPDWHULDDO� 'RFXPHQWDWLHVWURPHQ��([S���
9HUKXL]LQJ���
ZHUNSOHNPXWDWLH�

9HU]RHN���NODFKW� *HERXZHQEHKHHU�

.RIILHYRRU]LHQLQJ� 6WRULQJ� *HERXZHQEHKHHU�
5HVHUYHUHQ�
YHUJDGHU]DDO�

9HU]RHN� 6HUYLFHGHVN���
*HERXZHQEHKHHU�

1�%��+HW�RQGHUZHUS�ID[�LV�YHUPHOG�RP�GH�UDDNYODNNHQ�PHW�NRSLHUV�HQ�,&7�DDQ�WH�JHYHQ��
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����:$7�9225�25*$1,6$7,(&8/7885�+((567�(5�%,11(1�+(7�)%"�
,Q� KHW� &%6� EUHGH� +50�DFWLHSODQ��� YDQ� ����� VWDDW� YHUPHOG� GDW� HU� HHQ� PHHU�
SURFHV��HQ�UHVXOWDDWJHULFKWH�FXOWXXU�QRGLJ� LV�RP�DOOH�GRHOVWHOOLQJHQ�WH�UHDOLVHUHQ�
HQ� GH� DPELWLHV� ZDDU� WH� PDNHQ�� .HQQHOLMN� LV� HU� QX� JHHQ� SURFHV� HQ� UHVXOWDDW�
JHULFKWH�FXOWXXU��'$6�:$6�,67��
�
+HW�+50�DFWLHSODQ�VOXLW� DDQ�ELM� GH�&%6�VWUDWHJLHQRWD�JHWLWHOG�� ³6WDWLVWLHNHQ�GLH�
WHOOHQ´��1DDU�DDQOHLGLQJ�YDQ�KHW�DFWLHSODQ�HQ�GH�VWUDWHJLHQRWD�LV�GRRU�KHW�)%�HHQ�
EHOHLGVVWXN��� JHVFKUHYHQ� ZDDULQ� ZRUGW� EHOLFKW� ZDW� FXOWXXU� EHWHNHQG� YRRU� GH�
WDDNJURHSHQ�YDQ�KHW�)%��6DPHQJHYDW�NZDP�LQ�KHW�EHOHLGVVWXN�YRRU�GH�DI]RQGHU�
OLMNH�WDDNJURHSHQ�KHW�YROJHQGH�QDDU�YRUHQ��

• � *HERXZHQEHKHHU��&XOWXXU�VWDDW�YRRU�QRUPHQ�HQ�ZDDUGHQ�GLH�QRGLJ�]LMQ�
RP�KHW� VWUDWHJLHWUDMHFW�PHW� VXFFHV�DI� WH� URQGHQ�HQ� LQ� VWDQG� WH� KRXGHQ��
7UHIZRRUGHQ�� ZHGHU]LMGV� YHUWURXZHQ�� NODQWJHULFKW�� HQ� NZDOLWHLWVJHULFKW�
ZHUNHQ��JHYHQ�HQ�QHPHQ�YDQ�EHYRHJGKHGHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ��
WUDQVSDUDQW�ZHUNHQ��JH]DJVYHUKRXGLQJHQ��HLJHQ�LQLWLDWLHI�HQ�]HNHUKHLG��

• � 'RFXPHQWDWLHVWURPHQ�� 6HUYLFHJHULFKW� JHGUDJ� ZHONH� YRRUWYORHLW� XLW� GH�
DOJHPHQH�&%6�ZDDUGHQ� GDDU� NDQ� GH]H� WDDNJURHS� ]LFK� DO� XLWVWHNHQG� LQ�
YLQGHQ��9DQ�NODQWEHVHI� LV�HHQ�GXLGHOLMNH�YRRUVSURQJ� WH�RQGHUNHQQHQ� WHQ�
RS]LFKWH� YDQ� GH� DQGHUH� WDDNJURHSHQ�� 7RFK� ]LMQ� RRN� ELM� 'RFXPHQWDWLH�
VWURPHQ�HQNHOH�DVSHFWHQ�PHW�EHWUHNNLQJ�WRW�QRUPHQ�HQ�ZDDUGHQ�ZDDU�GH�
QRGLJH� DDQGDFKW� DDQ� PRHW� ZRUGHQ� JHVFKRQNHQ�� 'H� EHODQJULMNVWH� ]LMQ��
NODQWJHULFKWKHLG��SURIHVVLRQDOLVPH��RYHUWXLJLQJ�YDQ�HLJHQ�NXQQHQ��SRVLWLHI�
]HOIEHHOG���FRPPXQLFDWLH��VDPHQZHUNHQ�HQ�YHUDQWZRRUGHOLMNKHLG�QHPHQ��
'DW�DDQ�KHW�HHUVWH�DVSHFW��NODQWJHULFKWKHLG��DDQGDFKW�JHVFKRQNHQ�PRHW�
ZRUGHQ�NRPW�PLM�YDQZHJH�KHW�HHUGHU�JHQRHPGH�NODQWEHVHI�YUHHPG�YRRU��
PDDU�ELM�QDYUDDJ�ZRUGW�KLHU�EHGRHOG�YHUGLHSHQ�HQ�YHUEHWHUHQ��

• � 5HSURGXFWLH�HQ�$IZHUNLQJ��1RUPHQ�HQ�ZDDUGHQ�ZRUGW�GRRU�GH�WDDNJURHS�
5	$�EHVFKRXZG�DOV�KHW�EHODQJULMNVWH�RQGHUGHHO�YDQ�VWUDWHJLH�HQ�FXOWXXU��
:DQQHHU�GH�QRUPHQ�HQ�ZDDUGHQ�LQ�MXLVWH�EDODQV�]LMQ�NDQ�GH�FXOWXXU�YDQ�
GH�RUJDQLVDWLH�RSWLPDDO�YRUP�NULMJHQ��9RRU�5	$�]LMQ�GH�YROJHQGH�RQGHU�
GHOHQ�EHODQJULMN��JH]DJVYHUKRXGLQJHQ��NODQW��HQ�SURGXFWJHULFKWKHLG��RSHQ�
HQ� HHUOLMN�� VDPHQZHUNLQJ�� UHVXOWDDW� JHULFKW�� SURIHVVLRQHHO� HQ� WRW� VORW�
YHUDQWZRRUGHOLMNKHLG�QHPHQ��

�
(HQ�DDQWDO�DVSHFWHQ�PHW�EHWUHNNLQJ� WRW� FXOWXXU�ZRUGHQ�ELQQHQ�GH� WDDNJURHSHQ�
YDQ� KHW� )%� PHHUGHUH� NHUHQ� JHQRHPG�� 7H� ZHWHQ�� NODQWJHULFKWKHLG�� VDPHQ�
ZHUNLQJ��SURIHVVLRQDOLVPH�HQ�YHUDQWZRRUGHOLMNKHLG�QHPHQ���
�
1DGDW�KHW�+50�DFWLHSODQ�LQ������KHW�OHYHQVOLFKW�]DJ�LV�HU�YHHO�WH�GRHQ�JHZHHVW�
RYHU� KHW� YHUDQGHUHQ� YDQ� GH� EHGULMIVFXOWXXU�� 'H� SURFHV�� HQ� UHVXOWDDWJHULFKWH�
FXOWXXU� GLH� QRGLJ� LV� RP�GH� GRHOVWHOOLQJHQ� WH� UHDOLVHUHQ� HQ� GH� DPELWLHV�ZDDU� WH�
PDNHQ�GDDU�ZRUGW�VWDSMH�YRRU�VWDSMH�QDDU� WRH�JHZHUNW��9RRUDO�RQGHU�GH�YRULJH�
'LUHFWHXU�JHQHUDDO�KDG�KHW�YHUDQGHUHQ�YDQ�GH�EHGULMIVFXOWXXU�GH�DDQGDFKW��9RRU�
DIJDDQGH� DDQ� DOOHUOHL� ELMHHQNRPVWHQ� RYHU� GH� EHGULMIVFXOWXXU� LV� LQ� KHW� LQIRUPHOH�
FLUFXLW�ZHO�HHQV�EHZHHUG�GDW�GH]H�WRHQPDOLJH�'*�YDQ�PHQLQJ�ZDV�GDW�HU�QRJDO�
YHHO�NRIILH�ZHUG�JHGURQNHQ�RS�KHW�&%6��,Q�GDW]HOIGH�FLUFXLW�ZHUG�RRN�JHYHQWLOHHUG�
GDW�GH�'*�LQ�GH�NDQWLQH�GDDU�ZHO�HHQV�HHQ�SDDU�PHQVHQ�RS�KHHIW�DDQJHVSURNHQ��
:DW�GDDU�YDQ�ZDDU� LV�� LV�QLHW�EHNHQG�PDDU�DOV�HU� LHWV�ZRUGW�EHZHHUG�GDQ�PRHW�

�������������������������������������������������
���&%6�+50�DFWLHSODQ��³2PGDW�KHW�GH�PHGHZHUNHUV�]LMQ�GLH�WHOOHQ´��
���6WUDWHJLH�HQ�&XOWXXU�)DFLOLWDLU�%HGULMI��
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GDDU�RRN�HHQ�JHULFKWH�DFWLH�RS�YROJHQ��'H�'*�GHHG�GDW��DOV�KHW�ZDDU� LV�� LQ�GLW�
JHYDO�� /HLGLQJJHYHQGHQ� QHPHQ� YDDN� GLH� YHUDQWZRRUGHOLMNKHLG� QLHW�� 6RPPLJH�
PHGHZHUNHUV�PRHWHQ�ZHO�HHQV��KRH�NLQGHUDFKWLJ�GDW�RRN� LV��JHFRUULJHHUG�ZRU�
GHQ��(HQ�OHLGLQJJHYHQGH�NDQ�GDW�QLHW�RS�]LMQ�EHORRS�ODWHQ��
�
6LQGV�NRUW�LV�]RJHQDDPGH�RXWSXWVWXULQJ�LQJHYRHUG��(HQ�RQGHUGHHO�GDDUYDQ�LV�GH�
WLMGUHJLVWUDWLH�GLH�LV�DIJHVFKDIW��(U�ZRUGW�QX�YHHO�PHHU�YHUWURXZG�RS�GH�HLJHQ�YHU�
DQWZRRUGHOLMNKHLG�YDQ�PHGHZHUNHUV��'DW�NRPW� LQ� LHGHU�JHYDO�JRHG�RYHUHHQ�PHW�
GDW�ZDW�KHW�)%� LQ�KDDU�EHOHLGVVWXN�DOV�FXOWXXUDVSHFW�KHHIW�YHUZRRUG��7HDPZHUN�
ZRUGW� DOV� ]HHU� EHODQJULMN� YRRU� HHQ� FXOWXXU� EHYRQGHQ�� ,QGLYLGXHOH� SUHVWDWLHV� ]LMQ�
KLHULQ�RQGHUJHVFKLNW��$OOHHQ�KHW�UHVXOWDDW�WHOW��
�
����:$7�,6�'(�+8,',*(�3(5621((/6209$1*�(1�+(7�&203(7(17,(��
������1,9($8�9$1�'(�)$&,/,7$,5(�0('(:(5.(56"�
'H� EHDQWZRRUGLQJ� YDQ� GH]H� YUDDJ� LV� KHW� EHVWH� LQ� WDEHOOHQ� ZHHU� JHYHQ�� 'H]H�
WDEHOOHQ� ]LMQ� WH� YLQGHQ� LQ� ELMODJH����&RPSHWHQWLHQLYHDX� YDQ�GH� IDFLOLWDLUH�PHGH�
ZHUNHUV��(HQ�RSVRPPLQJ�YDQ�GH�IXQFWLHV�LV�RSJHQRPHQ�LQ�VXEKRRIGVWXN�����ELM�
´7DDNJURHSHQ�)DFLOLWDLU�%HGULMI´��
�
2YHU�GH�IXQFWLHJURHSHQ�NDQ�KHW�YROJHQGH�ZRUGHQ�RSJHPHUNW��

• � *HERXZHQEHKHHU��,Q�GH�KXLGLJH�VLWXDWLH�LV�HU�HHQ�WHFKQLVFKH�GLHQVW��7'���
'H� ZHUN]DDPKHGHQ� YDQ� GH� 7'� HYHQDOV� YDQ� GH� PHGHZHUNHUV� EHGULMIV�
YRHULQJ�]LMQ� YRRUQDPHOLMN� UHJLVVHUHQG�YDQ�DDUG��'H]H� UHJLHIXQFWLH� ]DO� LQ�
KHW�QLHXZH�SDQG�QRJ�YHUGHU�ZRUGHQ�GRRUJHYRHUG��$DQWDO�YWH������

�
• � 'RFXPHQWDWLHVWURPHQ��7ZHH� MDDU�JHOHGHQ� LV�HHQ�GLJLWDDO�DUFKLHIV\VWHHP�

LQJHYRHUG��9,',9��ZDDUELM�GH�URO�YDQ�GH�DUFKLHIPHGHZHUNHUV�PHHU�UHJLV�
VHUHQG� YDQ� DDUG� LV� JHZRUGHQ�� 'HFHQWUDDO� RSHUHUHQGH� 0DQDJHPHQW�
DVVLVWHQWHQ� YRRU]LHQ� GH� GLJLWDOH� GRFXPHQWHQ� YDQ�PHWD�LQIRUPDWLH� HQ� ]LM�
VODDQ�GH�GRFXPHQWHQ�RRN�RS��$DQWDO�YWH������

�
• � 5HSURGXFWLH�HQ�$IZHUNLQJ��'H]H�WDDNJURHS�NHQW�HHQ�]HHU�JURWH�GLYHUVLWHLW�

DDQ� IXQFWLHV�� *URIZHJ� NXQQHQ� GH]H� ZRUGHQ� LQJHGHHOG� LQ� GULH� JURHSHQ��
%HGULMIVYRHULQJ��'HVN�7RS�3XEOLVKLQJ��'73��HQ�5HSURGXFWLH�HQ�$IZHUNLQJ��
9DQ� GH� KRRJ� YROXPH� SULQWDSSDUDWXXU� GLH� QX� LQ� EHLGH� YHVWLJLQJHQ�
�9RRUEXUJ�HQ�+HHUOHQ��VWDDQ�ZRUGHQ�GH�PDFKLQHV�LQ�9RRUEXUJ�QLHW�PHH�
JHQRPHQ�QDDU�GH�QLHXZH�ORFDWLH�LQ�'HQ�+DDJ��(HUGHU�LV�DO�EHVORWHQ�RP�LQ�
9RRUEXUJ�'HQ�+DDJ�KHW�'73�ZHUN�WH�FRQFHQWUHUHQ�HQ�GH�5HSURGXFWLH�HQ�
$IZHUNLQJ�LQ�+HHUOHQ��$DQWDO�YWH�����

�
$DQJHQRPHQ�PDJ�ZRUGHQ�GDW�YHUDQGHULQJ�YDQ�GH�WDNHQ�WRW�DQGHUH�FRPSHWHQWLH�
YHUHLVWHQ� YDQ� GH� PHGHZHUNHUV� HQ� HHQ� DQGHUH� LQYXOOLQJ� YDQ� FDSDFLWHLWVLQ]HW�
OHLGHQ��
�
����+2(�())(&7,()�,6�'(�+8,',*(�)$&,/,7$,5(�25*$1,6$7,("�
9RRU�GH�WDDNJURHSHQ�DI]RQGHUOLMN� LV�RS�KHW�JHELHG�YDQ�HIIHFWLYLWHLW�KHW�YROJHQGH�
RS�WH�PHUNHQ��

• � *HERXZHQEHKHHU��
)0,6�� +HW� )DFLOLW\� 0DQDJHPHQW� ,QIRUPDWLH� 6\VWHHP� ZRUGW� PRPHQWHHO�
PDDU�YRRU�HHQ�GHHO�JHEUXLNW��+HW�)0,6�V\VWHHP�ZRUGW�QLHW�JHEUXLNW�YRRU�
GH� PHOGLQJHQ� GLH� ELM� GH� VHUYLFHGHVN� ELQQHQNRPHQ�� 6WRULQJVPHOGLQJHQ��
NODFKWHQ� HQ� VHUYLFHDDQYUDJHQ� NRPHQ� ELQQHQ� YLD� KHW� 5HPHG\� V\VWHHP�
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YDQ� GH� ,&7� DIGHOLQJ�� ,Q� KHW� )0,6� ZRUGHQ� GH� &$'� WHNHQLQJHQ�� UXLPWH�
JHJHYHQV�HQ�HHQ�EHSHUNW�DDQWDO�SHUVRRQVJHJHYHQV�YDQ�GH�&%6�PHGH�
ZHUNHUV� RSJHVODJHQ�� 'RRU� KHW� EHSHUNWH� JHEUXLN� YDQ� KHW� )0,6� V\VWHHP�
NXQQHQ�HU�JHHQ�DQDO\VHV�ZRUGHQ�JHPDDNW� RYHU� LQWHQVLWHLW� YDQ� NODFKWHQ�
HQ�VWRULQJHQ��2RN�LV�HU�QX�JHHQ�PRJHOLMNKHLG�RP�NRVWHQ�GRRU�WH�EHODVWHQ��
� �
$QGHUH� EHGULMIVLQIRUPDWLHV\VWHPHQ� GLH� ELQQHQ� KHW�&%6�ZRUGHQ� JHEUXLNW�
]LMQ� KHW� HHUGHU� JHQRHPGH� 5HPHG\� YRRU� GH� ,&7� DIGHOLQJ�� HHQ� JHVWULSWH�
YHUVLH�YDQ�2UDFOH�%,6�+50�YRRU�3	2�HQ�2UDFOH�%,61,6�YRRU�GH� ILQDQ�
FLsOH�EHGULMIVYRHULQJ��%,6�+50��5HPHG\�HQ�)0,6�ZRUGHQ�DDQ�HONDDU�JH�
NRSSHOG�RP�HHQ�HOHNWURQLVFKH�WHOHIRRQJLGV�YDQ�LQIRUPDWLH�WH�NXQQHQ�YRRU�
]LHQ��3	2�]RUJW�YRRU�SHUVRRQ��HQ�IXQFWLHJHJHYHQV��7,&�YRRU�KHW�WHOHIRRQ�
QXPPHU�HQ�GH�)'�YRRU�KHW�NDPHUQXPPHU�HQ�HYHQWXHHO�DQGHUH� UXLPWH�
JHJHYHQV�� 'H� NRSSHOLQJ� JHVFKLHGW� KDQGPDWLJ�� QLHW� GDJHOLMNV� HQ� KHW�
FHQWUDOH� %,61,6� V\VWHHP� LV� OHDGLQJ� YRRU� ZDW� EHWUHIW� GH� SHUVRRQV�
JHJHYHQV��,Q�GH�SUDNWLMN�EOLMNW�NHHU�RS�NHHU�GDW�PXWDWLHV�QLHW�SDUDOOHO�ORSHQ�
HQ�GDDUGRRU�WRW�YHUYXLOLQJ�HQ�YHUNHHUGH�LQIRUPDWLH�OHLGHQ��
� �
9HUKXL]LQJHQ��9RRU�YHUKXL]LQJHQ�YDQ�HHQ�ZHUNSOHN�NRPHQ�RS�GLQVGDJHQ�
VWHHGV�WZHH�GLVFLSOLQHV�LQ�DFWLH��+HW�)%�]HW�H[WHUQH�YHUKXL]HUV�LQ�YRRU�KHW�
YHUSODDWVHQ� KHW� PHXELODLU� HQ� 7,&� ]RUJW� YRRU� GH� YHUSODDWVLQJ� YDQ� GH�
FRPSXWHUV�WHUZLMO�WHJHOLMNHUWLMG�HHQ�.31�PHGHZHUNHU�GH�WHOHIRRQ�YHUKXLVW�
HQ�RSQLHXZ�DDQVOXLW��0HHVWDO�EHWUHIW�GH�YHUKXL]LQJ�GH�VLWXDWLH�GDW�PHGH�
ZHUNHU� $� QDDU� GH� ZHUNSOHN� YDQ� PHGHZHUNHU�%� YHUWUHNW� HQ� DQGHUVRP��
6RPV�EHWUHIW�KHW�HHQ�GULHKRHNVYHUKXL]LQJ�ZDDUELM�PHGHZHUNHUV�HQ�ZHUN�
SOHNNHQ�$��%�HQ�&�]LMQ�EHWURNNHQ��,Q�GH�KXLGLJH�VLWXDWLH�HQ�PHW�GH�KXLGLJH�
PLGGHOHQ� LV� HHQ� RYHUERGLJ� KHHQ� HQ�ZHHU� YHUSODDWVHQ� YDQ�PHXELODLU� HQ�
KDUGZDUH�QLHW�WH�YRRUNRPHQ��
�� �
%HYHLOLJLQJ� �WRHJDQJ� WRW� UXLPWHQ���2S� KHW� JHELHG� YDQ� EHYHLOLJLQJ� NDQ�
RSJHPHUNW�ZRUGHQ�GDW�EH]RHNHUV� ODVWLJ�]LMQ� WH�ZHHUKRXGHQ�RP�GRRU�KHW�
JHERXZ� WH� JDDQ� ]ZHUYHQ�� 9RRUDO� YRRU� GH�2Q�VLWH� RQGHU]RHNHUV� ELM� KHW�
&HQWUXP� YRRU� %HOHLGVVWDWLVWLHN� �&9%�� VSHHOW� GLW� SUREOHHP�� (HQ� PHGH�
ZHUNHU�YDQ�KHW�&9%�KDDOW�GH�RQGHU]RHNHUV�RS��EHJHOHLG�GH]H�EH]RHNHUV�
QDDU�GH�2Q�VLWH�UXLPWH�HQ�DDQ�KHW�HLQGH�YDQ�GH�2Q�VLWH�VHVVLH�ZRUGHQ�GH�
EH]RHNHUV�WHUXJJHEUDFKW�QDDU�GH�UHFHSWLH��7XVVHQWLMGV� LV�HU�HFKWHU�JHHQ�
WRH]LFKW�ZDDU�GH]H�RQGHU]RHNHUV�QDDU�WRH�JDDQ��,Q�GH�KXLVUHJHOV�YRRU�KHW�
2Q�VLWH� ZHUNHQ� ]LMQ� KLHUYRRU� ZHO� UHJHOV� RSJHQRPHQ�� 7RLOHW��� NDQWLQH�
EH]RHN� HQ� GH� JDQJ� QDDU� GH� URRNNDPHU� LV� WRHJHVWDDQ� PDDU� GH� RQGHU�
]RHNHUV�PRJHQ� QLHW� ]RQGHU� EHJHOHLGLQJ� QDDU� GH� VWDWLVWLVFKH� DIGHOLQJHQ��
&RQWUROH� RI� GH� 2Q�VLWH� RQGHU]RHNHUV� KLHUDDQ� YROGRHQ� LV� GRRU� KHW� RQW�
EUHNHQ� YDQ� WRHJDQJVEHSHUNLQJHQ� WXVVHQ� GH� YHUGLHSLQJHQ� QLHW�PRJHOLMN��
'H�ZHLQLJH� UXLPWHQ�ZDDU� EH]RHNHUV� HQ� KHW� HLJHQ�&%6�SHUVRQHHO� JHHQ�
WRHJDQJ�WRH�PRJHQ�KHEEHQ�]LMQ�ZHO�PHW�VORWHQ�DIJHVORWHQ��
�

• � 5HSURGXFWLH�HQ�$IZHUNLQJ��
+RRJ�YROXPH�3ULQWZHUN��&%6�SXEOLFDWLHV�SULQWHQ�HQ�GH�YHUYDDUGLJLQJ�HQ�
YHU]HQGLQJ� YDQ� HQTXrWHPDWHULDDO� JHEHXUG� QX� LQ� ]RZHO� GH� YHVWLJLQJ�
9RRUEXUJ�DOV�+HHUOHQ��%LM�GH�RYHUJDQJ�QDDU�HHQ�QLHXZ�JHERXZ�YRRU�KHW�
&%6� 9RRUEXUJ� LV� KHW� GH� EHGRHOLQJ� RP� KHW� SURGXFWLHZHUN� JHKHHO� LQ�
+HHUOHQ� WH� FRQFHQWUHUHQ� HQ� GH� '73�ZHUN]DDPKHGHQ� JHKHHO� LQ� 'HQ�
+DDJ��9RRU�GH�HIIHFWLYLWHLW�]DO�GLW�JHHQ�JHYROJHQ�KHEEHQ��
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• � 'RFXPHQWDWLHVWURPHQ��
'RFXPHQWDLUH� ,QIRUPDWLH� 9RRU]LHQLQJ�� ,Q� ����� LV� HHQ� SURMHFW� JHVWDUW�
RP�GH�DUFKLHYHQ� WH�GLJLWDOLVHUHQ��'LW� SURMHFW� LV� LQJHJHYHQ�GRRU�GH� LQWUR�
GXFWLH�YDQ�GH�$UFKLHIZHW�HQ�$UFKLHIEHVOXLW�������9RRU������ZHUGHQ�DOOHHQ�
SDSLHUHQ�GRFXPHQWHQ�DOV�DUFKLHIEHVFKHLGHQ�JH]LHQ�PDDU�GRRU�GH�DUFKLHI�
ZHW� PRHWHQ� RRN� GLJLWDOH� DUFKLHIEHVFKHLGHQ� ZRUGHQ� EHKHHUG�� 'RRU� RQ�
GXLGHOLMNKHLG�ZDW�QX�SUHFLHV�HHQ�DUFKLHIVWXN�LV�]LMQ�GH�DUFKLHIIXQFWLH�HQ�GH�
EHGULMIVSURFHVVHQ� XLW� HONDDU� JHJURHLG�� 'RRU� KHW� RQWVWDDQ� YDQ� VFKDGXZ�
DUFKLHYHQ� ZRUGW� RQWVOXLWLQJ� HQ� GHOLQJ� YDQ� DUFKLHIEHVFKHLGHQ� EHSHUNW��
+LHUGRRU� ZRUGW� GH� JHKHXJHQIXQFWLH� YDQ� KHW� DUFKLHI� YRRU� KHW� &%6� EH�
GUHLJG��:DDU�YRRUKHHQ�GH�DUFKLHIPHGHZHUNHUV�YRRU�GH�RQWVOXLWLQJ�]RUJ�
GHQ�NRPW�GH]H� WDDN�VWHHGV�PHHU�GHFHQWUDDO�ELM�GH�GLYLVLHV�HQ�VWDYHQ� WH�
OLJJHQ��3UREOHHP� LV�HFKWHU�GH�NRVWHQ�YDQ�GH� OLFHQWLHV��'DDUGRRU� ]LMQ�GH�
9,',9� WDNHQ�ELM�HHQ�EHSHUNW�DDQWDO�PHGHZHUNHUV� �YRRUQDPHOLMN�PDQDJH�
PHQWDVVLVWHQWHQ�� NRPHQ� WH� OLJJHQ� HQ� LV� HHQ� EUHGH� RQWVOXLWLQJ� YRRU� GH�
GLYLVLHV�HQ�VWDYHQ�XLWJHEOHYHQ��
�
'RRUGDW� GH� SURGXFWLHZHUN]DDPKHGHQ� YDQ� 5HSURGXFWLH� HQ� $IZHUNLQJ� LQ�
+HHUOHQ� ZRUGHQ� JHFRQFHQWUHHUG� KHHIW� GLW� RRN� JHYROJHQ� YRRU� GH� PHGH�
ZHUNHUV� YDQ� GH� SRVWNDPHU�� ,QVOXLWZHUN]DDPKHGHQ� HQ� YHU]HQGLQJ� YDQ�
HQTXrWHPDWHULDDO�YLQGW�QLHW�PHHU�LQ�'HQ�+DDJ�SODDWV��2RN�KLHU�JHOGW�GDW�
GLW�YRRU�GH�HIIHFWLYLWHLW�QDDU�YHUZDFKWLQJ�JHHQ�JHYROJHQ�]DO�KHEEHQ��

�
����,67�92/*(16�,1.�
+HW� ,1.�PRGHO� LV�HHQ�UREXXVW�HQ�DFWXHHO�KXOSPLGGHO�RP�GH�SUHVWDWLHV�YDQ�HHQ�
RUJDQLVDWLH� WH� HYDOXHUHQ�HQ� WH� YHUEHWHUHQ�� ,Q� �����KHHIW� KHW�PDQDJHPHQWWHDP�
�07��YDQ�KHW�)%�PHW�EHKXOS�YDQ�KHW�,1.�PRGHO�KDDU�SRVLWLH�EHSDDOG��+HW�YROJHQ�
GH�LV�ELM�GH]H�SRVLWLHEHSDOLQJ�JHFRQVWDWHHUG��
�
2UJDQLVDWLHJHELHGHQ�
�
/HLGHUVFKDS�
'H� WDDN� YDQ�HHQ� IDFLOLWDLU�PDQDJHU� LQ� HHQ�SURIHVVLRQHOH� EXUHDXFUDWLH� LV� OHLGLQJ�
JHYHQ� DDQ� KHW� RSWLPDOLVHUHQ� YDQ� GH� IDFLOLWDLUH� RUJDQLVDWLH���� +HW� PDQDJHPHQW�
KHHIW�PHHU�GH�VWLMO�YDQ�³GRHQ´�GDQ�FRPPXQLFHUHQ�RYHU�OHLGHUVFKDS��
��
*HFRQVWDWHHUGH�EORNNDGHV��

�� YDQ�GHQNHQ�QDDU�«�
�� QLHW�DOOHHQ�SODQQHQ�PDDU�RRN�«�
�� QLHW�DOOHHQ�YHUWHOOHQ�PDDU�RRN�«�
�� WRS�GRZQ�HQ�«�
�� QDDVW�LQGLUHFW�PHWHQ�«�
�� YDQ�VWUHYHQ�QDDU�SHUIHFWLH�QDDU�«�
�� YDQ�DQJVW�YRRU�IRXWHQ�QDDU�«�
�� YDQ�EHKHHUVHQ�QDDU�«�

�
2S�GH]H�EORNNDGHV�ZRUGW�LQ�KHW�62//�KRRIGVWXN�����WHUXJJHNRPHQ��
�
�
�

�������������������������������������������������
���)00��DUWLNHO�%HUW�6FKXWKRII��³:HONH�)DFLOLW\�0DQDJHU�SDVW�LQ�XZ�RUJDQLVDWLH"´�
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���

6WUDWHJLH�HQ�EHOHLG�
+HW� IDFLOLWDLU�EHGULMI�DOV�JHKHHO�KHHIW�GH�ZHQV�RP�PHHU�EHWURNNHQ� WH�]LMQ�ELM�KHW�
IRUPXOHUHQ�YDQ�KHW�&%6�EHOHLG�RP�GDDUDDQ�HHQ�LQKRXGHOLMNH�ELMGUDJH�WH�OHYHUHQ�
HQ�RP�WH�NXQQHQ�DQWLFLSHUHQ�RS�NRPHQGH�RQWZLNNHOLQJHQ��
�
0DQDJHPHQW�YDQ�PHGHZHUNHUV�
+HW�RQGHUKRXGHQ�YDQ�YDNNHQQLV�HQ�GH�JRHGH�EHWURNNHQKHLG�YDQ�PHGHZHUNHUV�
ZRUGHQ�DOV�VWHUNH�SXQWHQ�JH]LHQ���
�
0DQDJHPHQW�YDQ�PLGGHOHQ�
(U�LV�JRHGH�FRQWUROH�RS�EXGJHWWHQ��HU�ZRUGW�JRHG�RPJHJDDQ�PHW�LQNRRS�HQ�HU�LV�
VSUDNH�YDQ�JRHG�EHKHHU���
�
0DQDJHPHQW�YDQ�SURFHVVHQ�
.ODQWJHULFKWKHLG� HQ�NZDOLWHLW� YDQ�GH�SURFHVVHQ� LV� JRHG��'H�SURFHVVHQ� ]LMQ� RRN�
JRHG�RS�HONDDU�DIJHVWHPG���
�
5HVXOWDDWJHELHGHQ�
�
:DDUGHULQJ�GRRU�PHGHZHUNHUV�
9RRU�GLW�RQGHUGHHO� LV�DOOHHQ�JHEUXLN�JHPDDNW�YDQ� LQGLUHFWH�PHWLQJHQ�DOV�]LHNWH�
YHU]XLP� HQ� RSOHLGLQJHQ�� 'H]H� FLMIHUV� JHYHQ� HHQ� JRHG� EHHOG�� 'LUHFWH�PHWLQJHQ�
]LMQ�QLHW�XLWJHYRHUG��
�
:DDUGHULQJ�GRRU�NODQWHQ�HQ�OHYHUDQFLHUV�
9URHJWLMGLJ�YHUNULMJHQ�YDQ�LQ]LFKW�LQ�GH�ZHQVHQ�YDQ�GH�NODQW�]RGDW�VSUDNH�NDQ�]LMQ�
YDQ�HHQ�JRHGH�SODQQLQJ�HQ�HIILFLHQF\�LV�DDQGDFKWVSXQW��/HYHUDQFLHUV�FRQWDFWHQ�
]LMQ�JRHG��
�
0DDWVFKDSSLM�
%HWUHIW� YRRUQDPHOLMN�PDWHULDDO�� EHKHHU� YDQ� JHERXZHQ� HQ� ELMYRRUEHHOG� HQHUJLH�
PDQDJHPHQW���
�
2SHUDWLRQHOH�HQ�ILQDQFLsOH�UHVXOWDWHQ�
5LFKW�]LFK�YRRUDO�RS�EXGJHWVWHOVHO�HQ�WLMGLJ�HQ�JRHG�DIOHYHUHQ�YDQ�GH�SURGXFWLH���
�
����6$0(19$77,1*�
6DPHQYDWWHQG�]LMQ�GH�VXESUREOHHPVWHOOLQJHQ�DOV�YROJW�WH�EHDQWZRRUGHQ��
�

��� +RH�]LHW�GH�KXLGLJH�KXLVYHVWLQJ�HU�XLW"�
'H� KXLVYHVWLQJ� LV� LQ� VXEKRRIGVWXN� ���� XLWYRHULJ� EHVFKUHYHQ�� *HFRQFOX�
GHHUG� NDQ� ZRUGHQ� GDW� KHW� G\QDPLVFKH� HYHQZLFKW� LQ� GH� ZLVVHOZHUNLQJ�
*HERXZ��*HEUXLNHU�HQ�*HELHG�GRRU�GH�IDFWRUHQ�*HERXZ�HQ�*HEUXLNHU�LV�
YHUVWRRUG��'H�QRRG]DNHOLMNH�UHQRYDWLH�GRRU�KHW�DFKWHUVWDOOLJ�RQGHUKRXG�HQ�
KHW� EUDQGYHLOLJ� PDNHQ� YDQ� KHW� JHERXZ� LV� WH� NRVWEDDU� WHUZLMO� KHW� OHHJ�
VWDQGVULVLFR� JURRW� LV�� 9DQ� GH� RRUVSURQNHOLMNH� ����� EHZRQHUV� ]LMQ� HU� QX�
QRJ�FLUFD������LQ�KHW�JHERXZ�JHKXLVYHVW��+HW�JHERXZ�LV�WH�JURRW�YRRU�KHW�
&%6�JHZRUGHQ�WHUZLMO�GH�RUJDQLVDWLH�QRJ�YHUGHU�]DO�NULPSHQ��
�

��� +RH�]LHW�GH�KXLGLJH�IDFLOLWDLUH�RUJDQLVDWLH�HU�XLW"�
(HQ�NOHLQH�VWDI�PHW�GULH�WDDNJURHSHQ��2RN�ZHO�EHNHQW�DOV�KHW�NRS�URPS�
PRGHO�� .HQPHUNHQG� LV� GDW� KHW� IDFLOLWDLUH� EHGULMI� QLHW� RYHU� HHQ� HLJHQ�
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�

���

VHUYLFHGHVN� EHVFKLNW�� 'H� WDDNJURHS� *HERXZHQEHKHHU� HQ� LQ� PLQGHUH�
PDWH�'RFXPHQWDWLHVWURPHQ�YRHUHQ�GH�ZHUN]DDPKHGHQ�RS�UHJLHEDVLV�XLW��
�

��� :DW�YRRU�RUJDQLVDWLHFXOWXXU�KHHUVW�HU�ELQQHQ�KHW�)%"�
%LQQHQ�KHW�&%6�DOV�JHKHHO� LV�HU�VSUDNH�YDQ�HHQ�FXOWXXU�GLH�HHQ� WHJHQ�
KDQJHU� LV� YDQ� HHQ� SURFHV�� HQ� UHVXOWDDWJHULFKWH� FXOWXXU��:DQW� MXLVW� QDDU�
HHQ� GHUJHOLMNH� FXOWXXU� ZLO� KHW� &%6� WRH� ZHUNHQ��2YHU� KHW� )%� YDOW� RS� WH�
PHUNHQ� GDW� PHQ� ZDDUGH� KHFKW� DDQ� NODQWJHULFKWKHLG�� VDPHQZHUNLQJ��
SURIHVVLRQDOLVPH�HQ�YHUDQWZRRUGHOLMNKHLG�QHPHQ��9RRU�GH�EHDQWZRRUGLQJ�
YDQ�GH]H�SUREOHHPVWHOOLQJ�PRHW�HHUVW�QDGHU�RQGHU]RHN�ZRUGHQ�YHUULFKW��
+RRIGVWXN���/LWHUDWXXURQGHU]RHN�JDDW�KLHURS�QDGHU�LQ��

�
��� :DW� LV� GH� KXLGLJH� SHUVRQHHOVRPYDQJ� HQ� KHW� FRPSHWHQWLHQLYHDX� YDQ� GH�

IDFLOLWDLUH�PHGHZHUNHUV"�
'H�KXLGLJH�SHUVRQHHOVRPYDQJ�LQ�9RRUEXUJ�LV����YWH��'H�VWDI�HQ�GH�PHGH�
ZHUNHUV� YDQ� GH� ,&7�KHOSGHVN� ]LMQ� KLHULQ� QLHW� PHHJHWHOG�� 'H� VHFWRU�
PDQDJHU� LV� RRN� LQ� 9RRUEXUJ� JHKXLVYHVW� HYHQDOV� GH� VHQLRUEHOHLGVPHGH�
ZHUNHU��+HW�RYHU]LFKW�LQ�ELMODJH���JHHIW�KHW�FRPSHWHQWLHQLYHDX�SHU�IXQFWLH�
ZHHU��
�

��� +RH�HIIHFWLHI�LV�GH�KXLGLJH�IDFLOLWDLUH�RUJDQLVDWLH"�
0HW�EHWUHNNLQJ�WRW�GH�HIIHFWLYLWHLW�]LMQ�HU�HHQ�SDDU�RQGHUZHUSHQ�ZHONH�YRRU�
YHUEHWHULQJ�LQ�DDQPHUNLQJ�NRPHQ��8LWEUHLGLQJ�HQ�LQWHQVLHYHU�JHEUXLN�YDQ�
KHW�)0,6��0LQGHU�YHUKXLVEHZHJLQJHQ�RI� OLHYHU�JHHQ��+LHU�YDOW�YHHO�RS�WH�
EHVSDUHQ��7RHJDQJVEHYHLOLJLQJ�RSYRHUHQ�RS�GH�HWDJHV�HQ�RI�DIGHOLQJHQ��
(HQ�YHUUXLPLQJ�YDQ�GH�OLFHQWLHV�YRRU�9,',9��+HW�RQWEUHNHQ�YDQ�HHQ�HLJHQ�
KHOSGHVN��

�
8LW�GH�,1.�HYDOXDWLH�LV�KHW�YROJHQGH�JHEOHNHQ��

• � 9RRU� GH� UHVXOWDDWJHELHGHQ� JHOGW� YRRUDO� ³0HWHQ� LV� ZHWHQ´�� 1DDVW� GH�
LQGLUHFWH�PHHWLQVWUXPHQWHQ��YHU]XLP�HQ�RSOHLGLQJ��LV�GH�RQWZLNNHOLQJ�YDQ�
GLUHFWH�PHHWLQVWUXPHQWHQ�DDQ� WH� EHYHOHQ��*D� LQ� JHVSUHN�PHW� GH�PHGH�
ZHUNHUV��

• � :HUNLQJ�3'&$�FLUNHO��'H�UHVXOWDWHQ�YDQ�KHW�)%�]LMQ�KHW�JHYROJ�YDQ�EHOHLG��
'H]H�ZHUNZLM]H�KHHIW�YHHO�LQ�]LFK�YDQ�GH�ZHUNZLM]H�YDQ�HHQ�3'&$�FLUNHO��
(U�LV�VSUDNH�YDQ�3ODQQHQ�HQ�'RHQ�PDDU�HU�LV�PHHU�DDQGDFKW�QRGLJ�YRRU�
&KHFN��HYDOXDWLH��HQ�$FW��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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���

��$$1%(9(/,1*(1�(1�.:$17,7$7,(9(�&216(48(17,(6�
�
%LM�HHQ�QLHXZH�RUJDQLVDWLHVWUXFWXXU�RQWNRP�MH�HU�QLHW�DDQ�RP�PHHU�LQYDOVKRHNHQ�
WH� EHVWXGHUHQ�� 2P� HHQ� QLHXZH� VWUXFWXXU� WH� GRHQ� VODJHQ� LV� KHW� YHUNULMJHQ� YDQ�
GUDDJYODN� HQ�GH� LQYORHG� YDQ�KHW�PDQDJHPHQW� RS�GH�EHGULMIVFXOWXXU� HVVHQWLHHO��
$OWKDQV�DOV�HU�DDQOHLGLQJ�LV�KHW�ODDWVWH�ELM�WH�VWHOOHQ��
�
(HQ�HIIHFWLHYH�RQGHUYHUGHOLQJ�YDQ�WDDNJURHSHQ�FOXVWHUV��KRRIGJURHSHQ��LV��

• � +XLVYHVWLQJ��JHERXZ�HQ�JHERXZJHERQGHQ�LQVWDOODWLHV��ILQDQFLsQ��
EHODVWLQJHQ�KHIILQJHQ�HQ�YHU]HNHULQJHQ��

• � 6HUYLFHV��RQGHUKRXG��VFKRRQPDDN��EHYHLOLJLQJ��FDWHULQJ��SRVW�DUFKLHI�HQ�
EHKHHU��

• � 0LGGHOHQ��LQULFKWLQJ�HQ�PHXELODLU��,&7�YRRU]LHQLQJHQ�HQ�
NDQWRRUEHQRGLJGKHGHQ��

'RRU�DOOH�FOXVWHUV��EHGULMIVEXUHDX��UHJLVWUDWLH�HQ�YRRUWJDQJVFRQWUROH��
�
����$$1%(9(/,1*(1�8,7�'(�+22)'678..(1���W�P���
$DQEHYHOLQJHQ�XLW�KRRIGVWXN���

• � 2SYDOOHQG�LV�GDW�GH�SRVLWLH�YDQ�KHW�)%�RS�VWUDWHJLVFK�QLYHDX�ZRUGW�RQGHU�
JHZDDUGHHUG�� $DQ� WH� EHYHOHQ� LV� RP� GH]H� VLWXDWLH� WH� KHU]LHQ�� $DQ� KHW�
KRRIG�YDQ�GH�DI]RQGHUOLMNH�VWDIDIGHOLQJHQ�VWDDW�HHQ�GLUHFWHXU��+HW� LV�GDQ�
RRN�ORJLVFK�GH�SRVLWLH�YDQ�GH�VHFWRUPDQDJHU�)DFLOLWDLU�%HGULMI� WH�KHU]LHQ��
9RRU�HHQ�HQNHOH�WDFWLVFK�RSHUDWLRQHOH�IXQFWLH�LV�HU�RRN�VSUDNH�YDQ�RQGHU�
ZDDUGHULQJ��:DW�WH�GHQNHQ�YDQ�'73¶HUV�GLH�]LFK�YHUGHU�LQ�KHW�YDNJHELHG�
KHEEHQ� EHNZDDPG�� 'LOHPPD� LV� KRH� RSZDDUGHULQJ� YDQ� IXQFWLHV� GRRU�
DQGHUH�PHGHZHUNHUV�ZRUGW�HUYDUHQ��2S�GHPRWLYDWLH�]LW�QLHPDQG�WH�ZDFK�
WHQ��PDDU�VFKHYH�YHUKRXGLQJHQ�]LMQ�RRN�QLHW�JHZHQVW��

• � (YHQHHQV�RSPHUNHOLMN�LV�GDW�KHW�)%�JHHQ�HLJHQ�KHOSGHVN�KHHIW�PDDU�GH]H�
IXQFWLH�KHHIW�EHOHJG�ELM�GH�,&7�KHOSGHVN����

• � 7HQHLQGH� GH� PLVVLH� YDQ� KHW� )DFLOLWDLU� %HGULMI� RSWLPDDO� WH� NXQQHQ� YHU�
ZH]HQOLMNHQ��LV�HHQ�PHHU�EHGULMIVPDWLJH�DDQSDN�HQ�HIILFLsQWHUH�HQ�HIIHFWLH�
YHUH� RUJDQLVDWLH� YDQ� GH� NHUQSURFHVVHQ� QRRG]DNHOLMN�� 'DDUYRRU� ]LMQ� HHQ�
DDQWDO� LQLWLsOH� LQYHVWHULQJHQ� QRRG]DNHOLMN�� 9RRUDO� LQ� XLWEUHLGLQJ� YDQ� KHW�
)0,6�PRHW�ZRUGHQ�JHwQYHVWHHUG��

�
$DQEHYHOLQJHQ�XLW�KRRIGVWXN���

• � )0�PRHW�QLHW�RQGHUJHVFKLNW�ZRUGHQ�DDQ�,&7��)0�EHVWULMNW�QDPHOLMN�PHHU�
ZHUNYHOGHQ��

• � %LM� GH� RSULFKWLQJ� YDQ� HHQ� 66&� LV� KHW� QRRG]DNHOLMN� RP� �JHEXQGHOGH��
SURFHVVHQ�WH�VWDQGDDUGLVHUHQ�HQ�WH�RSWLPDOLVHUHQ��+LHUELM� LV�HHQ�LQYHVWH�
ULQJ� LQ�KHW�RSOHLGHQ� YDQ�GH�PHGHZHUNHUV�RS�KHW�JHELHG�YDQ� LQIRUPDWLH�
YHUVWUHNNLQJ�HQ�FRPPXQLFDWLH�DDQ�WH�EHYHOHQ��

• � 2QGHU]RFKW�PRHW�ZRUGHQ�RI�HHQ�ppQ�ORNHW�JHGDFKWH�YRRU�GH�VWDYHQ�PRHW�
ZRUGHQ�XLWJHZHUNW��6KDUHG�6HUYLFHV�LV�KLHUELM�KHW�WRYHUZRRUG��'H�LQWHUQH�
NHWHQSURFHVVHQ� NXQQHQ� HHQYRXGLJHU� DDQ� HONDDU� JHNRSSHOG� ZRUGHQ��
*HVWDQGDDUGLVHHUGH�,&7�XLWZLVVHOLQJHQ��HHQPDOLJH�JHJHYHQVYDVWOHJJLQJ��
ppQ� ORNHW� YRRU� GH� NODQW� HQ� YHUEHWHUGH� GLHQVWYHUOHQLQJ�� 'H� V\QHUJLH� GLH�
ZRUGW� EHUHLNW� ]DO� UHVXOWHUHQ� LQ� VQHOOHU� HQ� HHQYRXGLJHU� JHQHUHUHQ� YDQ�
PDQDJHPHQW� LQIRUPDWLH��$OV�EHZHHJUHGHQHQ�YRRU�KHW�RQWVWDDQ�YDQ�HHQ�
)%�ZHUG�LQ�KHW�YHUOHGHQ�GH�QRRG]DDN�RP�WH�YHUDQGHUHQ�QDDU�HHQ�HIIHFWLH�
YHUH�RUJDQLVDWLH�JHQRHPG��'H]HOIGH�EHZHHJUHGHQ�ZRUGW�QX�DDQJHYRHUG�
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YRRU� KHW� YHUDQGHUHQ� QDDU� HHQ� 66&�� +HW� KRRIGGRHO� YDQ� HHQ� GHUJHOLMNH�
H[HUFLWLH�PRHW�]LMQ�GH�VHUYLFHNZDOLWHLW�WH�YHUEHWHUHQ�HQ�WHJHOLMNHUWLMG�NRVWHQ�
WH� EHVSDUHQ�� 'RRU� JHQHULHNH� IXQFWLHV� YDQ� VWDIDIGHOLQJHQ� VDPHQ� WH�
EUHQJHQ� NXQQHQ� VFKDDOYRRUGHOHQ� ZRUGHQ� EHKDDOG�� (HQ� 66&� GUDDJW� ELM�
DDQ� HHQ� HIIHFWLHYHUH� RUJDQLVDWLH�� ,Q� GH� &%6� VLWXDWLH� LV� HHQ� KHOSGHVN�
ZDDULQ�)%�HQ�3	2�QDDVW�,&7�DOV�YROZDDUGLJH�SDUWQHUV�ZRUGHQ�YHUWHJHQ�
ZRRUGLJG� HVVHQWLHHO�� 'H� MXLVWH� PHQJYRUP� �ELMODJH� �� HQ� ��� LV� 6KDUHG�
6HUYLFHV�LQ�HHQ�JHFRQFHQWUHHUGH�EUHHG�JHRUJDQLVHHUGH�VWDIGLYLVLH��

• � 'H� QRRG]DDN� RP� GH� FXOWXXU� ELQQHQ� KHW� &%6� WH� YHUDQGHUHQ� LV� LQ� GH]H�
VFULSWLH�QLHW�DDQJHWRRQG��0RJHOLMN�JDDW�GH�QLHXZH�KXLVYHVWLQJ�KLHULQ�HHQ�
URO� VSHOHQ��&XOWXXUYHUDQGHULQJHQ� ]LMQ� QX�QLHW� DDQ� WH� EHYHOHQ��1DGDW� KHW�
&%6� GH� QLHXZH� ORFDWLH� KHHIW� EHWURNNHQ� PRHW� GLW� RQGHUZHUS� QRJ� PDDU�
HHQV�RSQLHXZ�RS�GH�DJHQGD�ZRUGHQ�JHSODDWVW��

• � %LM�NODQWYULHQGHOLMN�EHOHLG� LV�KHW�EHODQJULMN�GH�NODQW�FHQWUDDO� WH�VWHOOHQ�HQ�
DOOH�HHUVWH�OLMQV�NODQWFRQWDFWHQ�RQGHU�WH�EUHQJHQ�LQ�HHQ�FHQWUDDO�ORNHW��'LW�
ORNHW�OHLGW�GH�NODQW�GRRU�GH�RUJDQLVDWLH�HQ�VWXXUW�]RQRGLJ�GH�SURGXFWLH�DDQ��
+HW�ORNHW�EOLMIW�DDQVSUHHNSXQW�YRRU�GH�NODQW��5DQGYRRUZDDUGH�LV�GDW�NODQW�
JHULFKWH�GLHQVWYHUOHQLQJ�RRN�]R�HIILFLsQW�PRJHOLMN�YRRU�GH�JHKHOH�RUJDQL�
VDWLH�YHUORRSW��%RYHQGLHQ�LV�HHQ�HIIHFWLHYH�GLHQVWYHUOHQLQJ�JHEDDW�ELM�HHQ�
EDODQV�WXVVHQ�NODQW�HQ�PHGHZHUNHU��'RRU�KHW�NODQWFRQWDFW�YLD�KHW�ORNHW�WH�
ODWHQ�YHUORSHQ��NDQ�GH�EDFNRIILFH�]LFK�RS�KDDU�VSHFLDOLVDWLH�ULFKWHQ��

�
$DQEHYHOLQJHQ�XLW�KRRIGVWXN���

• � %HUHLNEDDUKHLG� LV� YRRU� HHQ� RUJDQLVDWLH� YDQ� YLWDDO� EHODQJ�� 'RRU� KHW� LQ�
YRHUHQ�YDQ�HHQ�QLHXZ�ZHUNSOHNFRQFHSW�NDQ�GH�EHUHLNEDDUKHLG�LQ�KHW�JH�
GLQJ�NRPHQ��$DQYXOOHQG�RQGHU]RHN�LV�KLHUYRRU�QRRG]DNHOLMN��

�
2P� GH� DPELWLH� RP� QDDU� ,1.� IDVH� �� �V\VWHHP� JHRULsQWHHUG�� WRH� WH� ZHUNHQ�
PHHU�JHVWDOWH�WH�JHYHQ�]LMQ�GH�YROJHQGH�DDQEHYHOLQJHQ�YDQ�EHODQJ��
• � :HUN�PHW�LQGLFDWRUHQ�GLH�GLUHFW�]LMQ�ELM�WH�VWXUHQ��
• � /HJ�KHW�,1.�EHOHLG�DDQ�GH�PHGHZHUNHUV�XLW��'H�ZHUNWHYUHGHQKHLG�QHHPW�

WRH�HQ�YHUYROJHQV�RRN�GH�NODQWWHYUHGHQKHLG��
• � +RXG�YDVW�DDQ�KHW�UHIHUHQWLHNDGHU��7LPLQJ�HQ�VWDELOLWHLW�]LMQ�ELM�LPSOHPHQ�

WDWLH�EHODQJULMN��9RHU�KHW�QLHW� LQ�ELM� HHQ� UHRUJDQLVDWLH��:HUNHQ�EHSDDOGH�
YRUPHQ�QLHW�]RHN�GDQ�QDDU�DQGHUH�YRUPHQ��.LMN� WHUXJ�HQ�JHQLHW�YDQ�GH�
UHVXOWDWHQ��

�
(HQ�DDQEHYHOLQJ�GLH�YRRUWYORHLW�XLW�WUHQGV�LV�GH�YROJHQGH��
• � (HQ� HIIHFWLHYH� HQ� WRHNRPVWJHULFKWH� RUJDQLVDWLH� KHHIW� HU� EDDW� ELM� RP� GH�

IRFXV� WH� YHUVFKXLYLQJ� YDQ� LQWHUQ� JHULFKW� �HIILFLsQW�� QDDU� H[WHUQ� JHULFKW�
�HIIHFWLHI���

�
$DQEHYHOLQJHQ�XLW�KRRIGVWXN���

8LW�GH�,1.�HYDOXDWLH�LV�KHW�YROJHQGH�JHEOHNHQ��
• � 9RRU�GH� UHVXOWDDWJHELHGHQ�JHOGW�YRRUDO� ³0HWHQ� LV�ZHWHQ´��1DDVW�GH� LQGL�

UHFWH� PHHWLQVWUXPHQWHQ� �YHU]XLP� HQ� RSOHLGLQJ�� LV� GH� RQWZLNNHOLQJ� YDQ�
GLUHFWH�PHHWLQVWUXPHQWHQ�DDQ� WH� EHYHOHQ��*D� LQ� JHVSUHN�PHW� GH�PHGH�
ZHUNHUV��

• � :HUNLQJ�3'&$�FLUNHO��'H�UHVXOWDWHQ�YDQ�KHW�)%�]LMQ�KHW�JHYROJ�YDQ�EHOHLG��
'H]H�ZHUNZLM]H�KHHIW�YHHO�LQ�]LFK�YDQ�GH�ZHUNZLM]H�YDQ�HHQ�3'&$�FLUNHO��
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(U�LV�VSUDNH�YDQ�3ODQQHQ�HQ�'RHQ�PDDU�HU�LV�PHHU�DDQGDFKW�QRGLJ�YRRU�
&KHFN��HYDOXDWLH��HQ�$FW��

• � +HW�,1.�LQVWLWXXW�EHYHHOW�DDQ�RP�MDDUOLMNV�KHW�,1.�DOV�PHHWSXQW�WH�EOLMYHQ�
JHEUXLNHQ���

�
����.:$17,7$7,()�.$'(5�
,Q�GH]H�SDUDJUDDI�ZRUGHQ�NZDQWLWDWLHYH�FRQVHTXHQWLHV�RSJHWHNHQG��(HQ�NRVWHQ�
JHVSHFLILFHHUG� YHUEHWHU� YRRUVWHO� ZRUGW� KLHU� QLHW� JHJHYHQ�� ,Q� GLW� VWDGLXP� LV� GDW�
RQGRHQOLMN��+HW�&%6�]DO�HHUVW�PRHWHQ�YDVWVWHOOHQ�ZHONH�DDQEHYHOLQJHQ�]LM�RYHU�
QHHPW�HQ�ZHONH�ULFKWLQJ�GH�VWDIGLUHFWLH�ZLO�LQVODDQ���
�

• � 'H�HIIHFWLYLWHLW�YDQ�GH�RUJDQLVDWLH�]DO� WRHQHPHQ�GRRU�KHW�RSHQ�HQ�WUDQV�
SDUDQWH�ZHUNSOHNFRQFHSW�LQ�GH�QLHXZH�KXLVYHVWLQJ��'H�ILQDQFLsOH�DIZLNNH�
OLQJ� KLHUYDQ� LV� JHKHHO� JHsIIHFWXHHUG� LQ� KHW� KHUKXLVYHVWLQJSURMHFW�� ([WUD�
NRVWHQ�]LMQ�GDDUGRRU�YRRU�GLW�RQGHUGHHO�QLHW�PHHU� WH�EHJURWHQ�RI� WH�YHU�
ZHUYHQ��

�
• � 2SZDDUGHULQJ�YDQ�IXQFWLHV��=RDOV�YHUZRRUG�LQ�VXEKRRIGVWXN�����LV�HU�RQ�

JHOLMNKHLG�LQ�GH�ZDDUGHULQJ�YRRU�DIGHOLQJVKRRIGHQ��2RN�HHQ�HQNHOH�IDFLOL�
WDLUH�IXQFWLH� LV�RQGHUJHZDDUGHHUG��4XD�NRVWHQ�PRHW�KHW�DIGHOLQJVEXGJHW�
KLHUYRRU� RPKRRJ�� 'H� RUGH� YDQ� JURRWWH� LV� WZHH� VFKDDOYHUKRJLQJHQ� YRRU�
WZHH�IXQFWLHV��

�
• � +HW� GDDGZHUNHOLMN� WUDQVIRUPHUHQ� QDDU� HHQ� 6KDUHG� 6HUYLFH� 2UJDQLVDWLH�

GXXUW� MDUHQ��+HW�KXLGLJH�RSOHLGLQJVEXGJHW� LV� WRHULMNHQG�YRRU� WUDLQLQJHQ� LQ�
NODQWYULHQGHOLMNKHLG�HQ�GHUJHOLMNH��(U�PRHWHQ�GDQ�ZHO�YHUVWDQGLJH�NHX]HV�
ZRUGHQ� JHPDDNW� ZHONH� FXUVXVVHQ� SULRULWHLW� KHEEHQ�� $XWRPDWLVHULQJV�
FXUVXVVHQ� PRHWHQ� QDDU� HHQ� WZHHGH� SODQ� ZRUGHQ� JHVFKRYHQ�� 0HW� HHQ�
RYHUGDDG�DDQ�FXUVXVVHQ�LV�RRN�QLHPDQG�JHGLHQG���

�
• � 7HQHLQGH� GH� PLVVLH� YDQ� KHW� )DFLOLWDLU� %HGULMI� RSWLPDDO� WH� NXQQHQ� YHU�

ZH]HQOLMNHQ�� LV�HHQ�PHHU�EHGULMIVPDWLJH�DDQSDN�HQ�HIILFLsQWHUH�HQ�HIIHF�
WLHYHUH� RUJDQLVDWLH� YDQ� GH� NHUQSURFHVVHQ� QRRG]DNHOLMN�� 'DDUYRRU� ]LMQ�
LQYHVWHULQJHQ�RS�KHW�JHELHG�YDQ�KHW�)0,6�QRRG]DNHOLMN��'H�LQYHVWHULQJHQ�
EHVWDDQ� XLW� DDQVFKDI� YDQ� H[WUD� PRGXOHQ� RP� NRVWHQ� GRRU� WH� NXQQHQ�
EHODVWHQ� HQ� RP� DQDO\VHV� RYHU� LQWHQVLWHLW� YDQ� NODFKWHQ� HQ� VWRULQJHQ� WH�
NXQQHQ�PDNHQ��

�
• � 'RRU� JHQHULHNH� IXQFWLHV� YDQ� VWDIDIGHOLQJHQ� VDPHQ� WH� EUHQJHQ� ZRUGHQ�

VFKDDOYRRUGHOHQ� EHKDDOG�� *HVWDQGDDUGLVHHUGH� ,&7�XLWZLVVHOLQJHQ�� ppQ�
PDOLJH� JHJHYHQVYDVWOHJJLQJ�� ppQ� ORNHW� YRRU� GH� NODQW� HQ� YHUEHWHUGH�
GLHQVWYHUOHQLQJ�� 0XWDWLHYHUZHUNLQJHQ� YDQ� DGPLQLVWUDWLHYH� JHJHYHQV� GLH�
HHUVW� GRRU� PHHUGHUH� VWDIDIGHOLQJHQ� �VRPV� ZHO� GULH�� ZHUGHQ� XLWJHYRHUG�
NXQQHQ�QX�GRRU�ppQ�PHGHZHUNHU�LQ�ppQ�NHHU�ZRUGHQ�JHGDDQ��

�
• � +HW�,1.�LQVWLWXXW�EHYHHOW�DDQ�RP�MDDUOLMNV�KHW�,1.�DOV�PHHWSXQW�WH�EOLMYHQ�

JHEUXLNHQ��2P�NRVWHQ�WH�EHVSDUHQ�NDQ�RRN�ZRUGHQ�YROVWDDQ�PHW�HHQ�YLMI�
MDDUOLMNVH�,1.�GRRUOLFKWLQJ��7HQ�VORWWH�JDDW�KHW�HU�RP�RI�HU�LQ�GH�WLMG�YRRUXLW�
JDQJ� ZRUGW� JHERHNW�� 'DDU� KRHI� MH� QLHW� MDDUOLMNV� ELM� VWLO� WH� VWDDQ�� 9RRUDO�
RPGDW�GH�WH�PDNHQ�VWDSSHQ�QLHW�JURRW�]LMQ��'H�YRULJH�,1.�SRVLWLH�EHSDOLQJ�
KHHIW�LQ������SODDWV�JHYRQGHQ��(HQ�JRHG�PRPHQW�RP�GDW�ZHHU�WH�GRHQ�LV�
LQ�������+HW�&%6�EHZRRQW�GDQ�ppQ�MDDU�KHW�QLHXZH�SDQG���
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��62//��72(.2067,*(�6,78$7,(��
�
,Q�GLW�KRRIGVWXN�ZRUGHQ�GH�EHODQJULMNVWH�YLMI�YUDJHQ�EHDQWZRRUG��+HW�JDDW�KLHUELM�
RP�EHDQWZRRUGLQJ�YDQ�GH�VXESUREOHHPVWHOOLQJHQ����W�P�����GLH�EHWUHNNLQJ�KHE�
EHQ�RS�GH�QLHXZH�VLWXDWLH�YRRU�KHW�&%6�'HQ�+DDJ��
�

������+������$DQ�ZHON�W\SH�IDFLOLWDLUH�RUJDQLVDWLH�KHHIW�KHW�&%6�EHKRHIWH"�
��� �+������1DDU�ZDW�YRRU�FXOWXXU�ZLO�KHW�PDQDJHPHQW�WRHZHUNHQ�ELQQHQ�KHW�
� )%"�
�����+������:HONH�SHUVRQHHOVRPYDQJ�HQ�ZHON�FRPSHWHQWLHQLYHDX�YDQ�GH�
� IDFLOLWDLUH�PHGHZHUNHUV�LV�HU�QRGLJ�LQ�GH�QLHXZH�IDFLOLWDLUH�RUJDQLVDWLH"�
�����+������+RH�]LHW�GH�QLHXZH�KXLVYHVWLQJ�YDQ�KHW�&%6�HUXLW"�
�����+������+RH�HIIHFWLHI�PRHW�GH�IDFLOLWDLUH�RUJDQLVDWLH�ZRUGHQ"�
�

1DDVW�GH�VXESUREOHHPVWHOOLQJHQ�GLH�ZRUGHQ�EHDQWZRRUG�]DO�LQ�VXEKRRIGVWXN�����
GH�62//�VLWXDWLH�YROJHQV�KHW�,1.�PRGHO�ZRUGHQ�EHVSURNHQ��

� � � �
����$$1�:(/.�7<3(�)$&,/,7$,5(�25*$1,6$7,(�+(()7�+(7�&%6��
������%(+2()7("�
1DDVW�GH�QLHXZH�KXLVYHVWLQJ�]LMQ�HU�GULH�DQGHUH�EHODQJULMNH�RQWZLNNHOLQJHQ�RP�GH�
IDFLOLWDLUH�RUJDQLVDWLH�GRRU�WH�OLFKWHQ��

• � +HW�&%6�DOV�JHKHHO�RQWZLNNHOW� ]LFK�QDDU�HHQ�RSHQ� WUDQVSDUDQWH�RUJDQL�
VDWLH�PHW�RRJ�YRRU�YHUDQGHULQJHQ�LQ�GH�PDDWVFKDSSLM�HQ�GH�YHUDQGHUHQGH�
HLVHQ�GLH�DDQ�GH�VWDWLVWLHNHQ�ZRUGHQ�JHVWHOG��

• � 'H� VDPHQYRHJLQJ� YDQ� GH� FHQWUDOH� VWDIGLHQVWHQ� �%HGULMIVYRHULQJ�� )%� HQ�
3HUVRQHHO� 	�2UJDQLVDWLH�� LQ� ppQ� VWDIGLUHFWLH�� +LHUGRRU� ZRUGW� KHW� VWHHGV�
ORJLVFKHU�GDW�GH�VWDIGLHQVWHQ�PHHU�PHW�HONDDU�JDDQ�VDPHQZHUNHQ��

• � (U� ZRUGW� JHKXXUG� YDQ� HHQ� SDUWLFXOLHU� WHUZLMO� LQ� GH� WRHNRPVW� HHQ� DDQ�
PHUNHOLMN�GHHO�YDQ�GH�UXLPWH�QLHW�PHHU�]DO�ZRUGHQ�JHEUXLNW��

�
'DW� ZHUNRPJHYLQJHQ� DDQ� YHUDQGHULQJ� WRH� ]LMQ�ZRUGW� DOJHPHHQ� HUNHQG�� %LM� KHW�
QHPHQ�YDQ�FRQFUHWH�EHVOLVVLQJHQ�ZRUGW�YDDN�DIJHKDDNW�YDQZHJH�DQJVW�YRRU� WH�
ZHLQLJ� GUDDJYODN�� 9HUYROJHQV� ODDW� PHQ� GDQ� DOOHV� ELM� KHW� RXGH�� 'H� )'� ZRUGW�
HFKWHU� ZHO� YRRU� ³GDW� RXGH´� YHUDQWZRRUGHOLMN� JHKRXGHQ�� .DQWRRULQQRYDWLH� PHW�
DFWLYLWHLWJHULFKWH� ZHUNSOHNNHQ� JHFRPELQHHUG� PHW� IOH[ZHUNHQ� LV� QLHW� YROGRHQGH�
RP�YDQ�GLW�LPDJR�DI�WH�NRPHQ��1DDVW�GH]H�LQQRYDWLH�]DO�GH�)'��RRN�GLH�YDQ�KHW�
&%6�� VWHHGV� PHHU� LQ� PRHWHQ� VSHOHQ� RS� IOH[LEHO� DDQELHGHQ� YDQ� GLHQVWHQ� ELM�
YRRUEHHOG�ELM�DG�KRF�JHRUJDQLVHHUGH�YHUJDGHULQJHQ��9RRUDO�RRN�RPGDW�HU�RS�WHU�
PLMQ�PHHU�DQGHUH�KXXUGHUV� LQ�KHW�KDDU� WRHYHUWURXZGH�SDQG�JHKXLVYHVW�ZRUGHQ��
'H� EHGULMIVKXLVYHVWLQJ� NULMJW� LQ� GH� WRHNRPVW� VWHHGV� PHHU� GH� IXQFWLH� YDQ� HHQ�
RQWPRHWLQJVSOHN��+RVSLWDOLW\� HQ�+RUHFD� DFWLYLWHLWHQ� ]XOOHQ� HHQ� VWHHGV�JURWHU� URO�
JDDQ�VSHOHQ��'RRU�JHEUXLN�YDQ�ODSWRSV�HQ�PRELHOH�WHOHIRRQV�NDQ�ZHUNHQ�RYHUDO�
HQ� ZRUGW� RQWPRHWHQ� GH� HQLJH� UHGHQ� YRRU� NDQWRRUKXLVYHVWLQJ�� )OH[LELOLWHLW� PRHW�
VWHHGV�PHHU� XLW� GH� PHQVHQ� NRPHQ� HQ� QLHW� PHHU� XLW� GH� JHERXZGH� RPJHYLQJ��
9ROJHQV�KHW�DUWLNHO�LQ�)00�VWDDW�GH�RQWZLNNHOLQJ�YDQ�GH�ZHUNRPJHYLQJ�VWLO�HQ�LV�
GH�NDQWRRURPJHYLQJ�HHQ�]RJHQDDPGH�GLVVDWLVILHU�JHZRUGHQ��6WHHGV�EHODQJULMNHU�
YRRU� HHQ� RUJDQLVDWLH� ]LMQ� HHQ� JRHG� LPDJR� HQ� HHQ� VWHUNH� LGHQWLWHLW�� 9RRU� HHQ�
RUJDQLVDWLH� GLH� KLHU� KRRJ� RS� VFRUHQ� ZLOOHQ� PHQVHQ� JUDDJ� ZHUNHQ�� +HW� LV� EH�
ODQJULMN�GDW�KHW�WRSPDQDJHPHQW�GH�PLVVLH�HQ�FRUSRUDWH�LGHQWLW\�XLWGUDJHQ��2P�GLW�
WRS�GRZQ�LQLWLDWLHI�HHQ�GXZWMH�WH�JHYHQ�]RX�YROJHQV�GH�VFKULMYHU�YDQ�KHW�DUWLNHO�GH�
)DFLOLWDLU� 0DQDJHU� HHQ� FRDOLWLH� PRHWHQ� YRUPHQ� PHW� DQGHUH� RUJDQLVDWLH�
RQGHUGHOHQ�GLH�RRN�DOOHHQ�NXQQHQ�VFRUHQ�DOV�]LM�GXLGHOLMN�YDQ�ERYHQDI�HHQ�NDGHU�
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NULMJHQ�RSJHOHJG��'LH� RQGHUGHOHQ� ]LMQ� LQ� KHW� DUWLNHO�+50�HQ�35��6DPHQ� VWD� MH�
VWHUNHU��,Q�GH�&%6�VLWXDWLH�NDQ�GDW�RRN�YRRU�DQGHUH�FRDOLWLHV�JHOGHQ��)RUPXOHHU�
GDDURP� HHQ� JH]DPHQOLMN� VWDQGSXQW� HQ� KDDO� GH� WRS� RYHU� RP� EHOHYLQJ� LQ� GH�
ZHUNRPJHYLQJ� WH� EUHQJHQ�� ³'H� ZHUNRPJHYLQJ� PRHW� PLVVLH� HQ� ZDDUGHQ� XLW�
VWUDOHQ´��$OV�GLW�JRHG�ZRUGW�XLWJHYRHUG�GDQ�]DO�GLW�RRN�ELMGUDJHQ�DDQ�HHQ�JRHGH�
LQYXOOLQJ�YDQ�GH�DQGHUH�WZHH�DVSHFWHQ��(HQ�RSHQ�WUDQVSDUDQWH�RUJDQLVDWLH�ZDDU�
YDQ�GH�)'�ZRUGW�JHYUDDJG�HQ�]HHU�JHZHQVW�LV�RP�DDQ�QLHXZH�KXXUGHUV�IDFLOLWDLUH�
RQGHUVWHXQLQJ�WH�ELHGHQ��
�
2QODQJV�KHHIW�GH�5DDG�YDQ�%HVWXXU�HHQ�LPDJR�RQGHU]RHN�ODWHQ�KRXGHQ��+HW� LV�
GDDURP�QX�KHW�LGHDOH�PRPHQW�RP�PHW�HHQ�JH]DPHQOLMN�VWDQGSXQW�YDQ�GH�RQGHU�
VWHXQHQGH�DIGHOLQJHQ�WHQ�DDQ]LHQ�YDQ�LPDJR�WH�NRPHQ��
�
2UJDQLVDWLHYRUPHQ�
'H� IDFLOLWDLUH� RUJDQLVDWLH� LQ� WZHH� 8�YRUPLJH� JHERXZHQ� PRHW� HU� HHQ� ]LMQ� GLH�
GLHQVWHQ��HQ�PLGGHOHQ��NDQ�DDQELHGHQ�DDQ�DOOH�LQZRQHQGH�RUJDQLVDWLHV��QX�HQ�LQ�
GH� WRHNRPVW��'H�)'�PRHW� GDDURP� IOH[LEHO� LQ� NXQQHQ� VSHOHQ�RS� VWHHGV�ZLVVHO�
HQGH�VLWXDWLHV��(HQ�JRHG�GRRUEHODVWLQJV\VWHHP��)0,6��HQ�HHQ�DGHTXDWH�VHUYLFH�
GHVN�]LMQ�GDDUELM�RQRQWEHHUOLMN��%LM�GH�EXQGHOLQJ�YDQ�NUDFKWHQ� LV�6KDUHG�6HUYLFH�
KHW�VOHXWHOZRRUG��6KDUHG�6HUYLFH�EHWHNHQW�LPPHUV�VDPHQZHUNHQ��'H�JH]DPHQ�
OLMNH�KHOSGHVN�YRRU� ,&7�HQ�)'�NDQ�DO�ZRUGHQ�JH]LHQ�DOV�6KDUHG�6HUYLFH��'H]H�
KHOSGHVN�]RX�YHUGHU�XLWJHEUHLG�NXQQHQ�ZRUGHQ�WRW�HHQ�ORNHWIXQFWLH�YRRU�PXWDWLHV�
YDQ�SHUVRQHHOVJHJHYHQ��KHW�LQ�EHKDQGHOLQJ�QHPHQ�YDQ�UHSURZHUN��HHQ�EHSHUNWH�
LQNRRSIXQFWLH� HQ� DIJLIWH� YDQ� QLHW� UHJXOLHUH� NDQWRRUDUWLNHOHQ�� 9RRU� HHQ� QLHXZ� WH�
NLH]HQ� RUJDQLVDWLHVWUXFWXXU� ZLM]HQ� DOOH� DDQEHYHOLQJHQ� LQ� GH� ULFKWLQJ� YDQ� KHW�
6KDUHG� 6HUYLFH� FRQFHSW�� 'DDUPHH� ]LMQ� VFKDDO�� HQ� HIILFLHQF\� YRRUGHOHQ� WH� EH�
KDOHQ��$UJXPHQWDWLH�ZDW�GH�MXLVWH�RUJDQLVDWLHYRUP�LV��LV�QLHW�YROGRHQGH��+HW�NRPW�
KHHO�HUJ�DDQ�RS�RYHUWXLJHQ��
�
%LM� ,&7� NDQ� RRN� KHW� YUDDJVWXN� YDQ� LQ�� HQ� XLWEHVWHGHQ� �PDNH� RUH� EX\�� VSHOHQ��
2QODQJV�LV�RQGHU]RFKW�RI�GLW�HHQ�RSWLH�LV��%HVORWHQ�LV�WRW�QLHW�XLWEHVWHGHQ��*H]LHQ�
GH� DIKDQNHOLMNKHLG� YDQ� KHW� SULPDLUH� SURFHV� EOLMYHQ� GH� DXWRPDWLVHULQJVWDNHQ� LQ�
KDQGHQ�YDQ�GH�HLJHQ�,&7�DIGHOLQJ�YDQ�KHW�&%6��
�
=RDOV�DDQJHJHYHQ�ELM�DDQEHYHOLQJHQ�]RX�HHQ�QLHXZH�RQGHUYHUGHOLQJ�YDQ�
WDDNJURHSHQ��FOXVWHUV��KRRIGJURHSHQ��DOV�YROJW�NXQQHQ�]LMQ��

• � +XLVYHVWLQJ��JHERXZ�HQ�JHERXZJHERQGHQ�LQVWDOODWLHV��ILQDQFLsQ��
EHODVWLQJHQ�KHIILQJHQ�HQ�YHU]HNHULQJHQ��

• � 6HUYLFHV��RQGHUKRXG��VFKRRQPDDN��EHYHLOLJLQJ��FDWHULQJ��SRVW�DUFKLHI�HQ�
EHKHHU��

• � 0LGGHOHQ��LQULFKWLQJ�HQ�PHXELODLU��,&7�YRRU]LHQLQJHQ�HQ�NDQWRRU�
EHQRGLJGKHGHQ��

'RRU�DOOH�FOXVWHUV��EHGULMIVEXUHDX��UHJLVWUDWLH�HQ�YRRUWJDQJVFRQWUROH��
�
)DFLOLWDLUH�KHOSGHVN�
$QGHUV� GDQ� LQ� GH� RXGH� VLWXDWLH� LV� KHW� ]HHU� ZHQVHOLMN� RP� HHQ� KHOSGHVN� LQ� WH�
ULFKWHQ�ZDDU�GH�QDGUXN�RS�IDFLOLWLHV�OLJW��'H�PHGHZHUNHUV�GLH�GH�IURQWRIILFH�JDDQ�
EHPHQVHQ�PRHWHQ�PHHU�ELM� KHW�)%�EHWURNNHQ�]LMQ��1X� OLJW�GH�QDGUXN� WHYHHO�RS�
,&7��(HQ�GLUHFWHUH�FRPPXQLFDWLH��HQ�KLsUDUFKLVFKH�OLMQ�WXVVHQ�KHW�IDFLOLWDLUH�IURQW��
HQ�EDFNRIILFH�LV�]HHU�ZHQVHOLMN��
�
�
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����1$$5�:$7�9225�&8/7885�:,/�+(7�0$1$*(0(17�72(:(5.(1��
������%,11(1�+(7�)%"�
&%6�EUHHG� LV�EHSDDOG���RP�QDDU�HHQ�PHHU�SURFHV��HQ�UHVXOWDDWJHULFKWH�FXOWXXU�
WRH�WH�ZHUNHQ�RP�DOOH�GRHOVWHOOLQJHQ�WH�UHDOLVHUHQ�HQ�GH�DPELWLHV�ZDDU�WH�PDNHQ��
+HW� GRRU� KHW�)%�JHVFKUHYHQ�EHOHLGVVWXN��� ZDDULQ�ZRUGW� EHOLFKW�ZDW� FXOWXXU� EH�
WHNHQG�YRRU�GH�WDDNJURHSHQ�YDQ�KHW�)%�VOXLW�KLHUELM�DDQ��
�
'H� DVSHFWHQ�PHW� EHWUHNNLQJ� WRW� FXOWXXU� GLH�PHHUGHUH� NHUHQ�ZRUGHQ� JHQRHPG��
NODQWJHULFKWKHLG�� VDPHQZHUNLQJ�� SURIHVVLRQDOLVPH� HQ� YHUDQWZRRUGHOLMNKHLG� QH�
PHQ�NXQQHQ�DOOHHQ�ZRUGHQ�EHUHLNW�GRRU�HHQ�FXOWXXUDDQSDVVLQJ��8LW� GH�VDPHQ�
YDWWLQJ� LQ� VXEKRRIGVWXN� ���� LV� HHQ� EHODQJULMNH� FRQVWDWHULQJ� GDW� HU� ELQQHQ� HHQ�
RUJDQLVDWLH� PHHVWDO� QLHW� VSUDNH� LV� YDQ� ppQ� FXOWXXU�� 9ROJHQV� EHGULMIVFXOWXXU�
VSHFLDOLVWHQ�LV�HU�PLQLPDDO�]HYHQ�MDDU�YRRU�QRGLJ�RP�HHQ�FXOWXXU�WH�YHUDQGHUHQ��
'H�QRRG]DDN�RP�GH�FXOWXXU�ELQQHQ�KHW�&%6�WH�YHUDQGHUHQ�PRHW�HHUVW�PDDU�HHQV�
ZRUGHQ�DDQJHWRRQG��0RJHOLMN�JDDW�GH�QLHXZH�KXLVYHVWLQJ�KLHULQ�HHQ�URO�VSHOHQ��
�
'H�ZHUNSOHNNHQ�]LMQ�]RGDQLJ�GDW�KLHUPHH�HHQ�RSHQHU�HQ�WUDQVSDUDQWHUH�PDQLHU�
YDQ�ZHUNHQ�ZRUGW�EHYRUGHUG��'H�RSHQ�UXLPWHQ�PRHWHQ�GH�FRPPXQLFDWLH�WXVVHQ�
GH�DIGHOLQJHQ�RQGHUOLQJ�EHYRUGHUHQ��(HQ�G\QDPLVFKH��LQQRYDWLHYH�WHDPZRUN�RP�
JHYLQJ��]HOIVWXUHQGH�WHDPV���
�
,Q�GH�,67�VLWXDWLH�LV�GH�]RJHQDDPGH�RXWSXWVWXULQJ�DO�JHQRHPG�GLH�RQODQJV�LV�LQ�
JHYRHUG�� +HW� QHPHQ� YDQ� GH� HLJHQ� YHUDQWZRRUGHOLMNKHLG� HQ� WHDPZHUN� ZRUGHQ�
GRRU�KHW�PDQDJHPHQW�YDQ�KHW�)%�DOV�EHODQJULMNH�FXOWXXUDVSHFWHQ�JH]LHQ��
�
����:(/.(�3(5621((/6209$1*�(1�:(/.�&203(7(17,(1,9($8�9$1��
������'(�)$&,/,7$,5(�0('(:(5.(56�,6�12',*�9225�'(�1,(8:(��
������)$&,/,7$,5(�25*$1,6$7,("�
2YHU�GH�H[DFWH�SHUVRQHHOVRPYDQJ�YDOW�QRJ�QLHW�YHHO�WH�]HJJHQ��'XLGHOLMN� LV�GDW�
ELM�HHQ�DDQWDO�IXQFWLHV�GH�LQKRXG�]DO�ZLM]LJHQ�RI�GDW�]HOIV�IXQFWLHV�YHUYDOOHQ��'DW�
EHWHNHQW�QLHW�DOWLMG�GDW�HU�PHQVHQ�PRHWHQ�ZRUGHQ�RQWVODJHQ��
�
2YHU�GH�IXQFWLHJURHSHQ�NDQ�KHW�YROJHQGH�ZRUGHQ�RSJHPHUNW��

• � *HERXZHQEHKHHU�� 5HJLHIXQFWLH� PHGHZHUNHUV� WHFKQLVFKH� GLHQVW� �7'���
PHGHZHUNHUV�EHGULMIVYRHULQJ�HQ�VHUYLFHPHGHZHUNHUV��

• � 'RFXPHQWDWLHVWURPHQ�� 5HJLHIXQFWLH� DUFKLHIPHGHZHUNHUV� HQ� GHFHQWUDDO�
RSHUHUHQGH�PHGHZHUNHUV��HQ�0DQDJHPHQWDVVLVWHQWHQ���

• � 5HSURGXFWLH�HQ�$IZHUNLQJ��%HGULMIVYRHULQJ�HQ�'HVN�7RS�3XEOLVKLQJ��'73���
�
$DQJHQRPHQ�PDJ�ZRUGHQ�GDW�YHUDQGHULQJ�YDQ�GH�WDNHQ�WRW�DQGHUH�FRPSHWHQWLH�
YHUHLVWHQ� YDQ� GH� PHGHZHUNHUV� HQ� HHQ� DQGHUH� LQYXOOLQJ� YDQ� FDSDFLWHLWVLQ]HW�
NXQQHQ� OHLGHQ��,Q�HHQ� LQWHUYLHZ���PHW�%HQ�7LJJHODDU��WUDLQHU�HQ�VFKULMYHU�RS�KHW�
JHELHG� YDQ� PHQVHOLMN� JHGUDJ�� YHUDQGHULQJ� HQ� JURHL�� ]HJW� KLM� GDW� ZHUNQHPHUV�
RYHUGUHYHQ�ZRUGHQ�EHVFKHUPG��:LH�LQ�ORRQGLHQVW�ZHUNW�]RX�YHHO�YDNHU�JHYUDDJG�
PRHWHQ�ZRUGHQ�ZDW�KLM�]LM�GLH�GDJ�KHHIW�JHGDDQ�ZDDU�HHQ�DQGHU� LHWV�DDQ�KHHIW��
9HHO�PHQVHQ�EHOOHQ�GLUHFW�PHW�SHUVRQHHOV]DNHQ�DOV�]H�KXQ�VDODULV�HHQ�GDJ�ODWHU�
NULMJHQ��0DDU�DOV�]H�]HOI�ZRUGHQ�DDQJHVSURNHQ�RS�ZDW�]H�QRX�HLJHQOLMN�SUHVWHUHQ��
ZRUGHQ�]H�ERRV��9HHO�PHGHZHUNHUV�YLQGHQ�KHW�UDDU�RP�DIJHUHNHQG�WH�ZRUGHQ�RS�

�������������������������������������������������
���&%6�+50�DFWLHSODQ�������³2PGDW�KHW�GH�PHGHZHUNHUV�]LMQ�GLH�WHOOHQ´��
���6WUDWHJLH�HQ�&XOWXXU�)DFLOLWDLU�%HGULMI��
���$UWLNHO�$DQHHQ�0DJD]LQH��$EYD.DER�)19��������������
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ZDW� ]H� GRHQ�� 7HUZLMO� ]H� GDDU� MXLVW� YDQ� NXQQHQ� OHUHQ�� ³'H�PRGHUQH�ZHUNQHPHU�
PRHW� QLHW� DOOHHQ� PDDU� YDDUGLJKHGHQ� HQ� NHQQLV� OHUHQ�� PDDU� YRRUDO� OHUHQ� RP�
]LFK]HOI�WH�VWXUHQ��´��2P�HIIHFWLHI�LHWV�WH�GRHQ�PHW�DOOH�YDDUGLJKHGHQ�HQ�WDOHQWHQ�
GLH�KLM�]LM�KHHIW�PHHJHNUHJHQ��$QGHUV�EOLMIW�KHW�DOOHHQ�PDDU�ELM�GLH�PRRLH�SODQQHQ���
�
(LQG�YRULJ�MDDU�KHHIW�KHW�&%6�]RJHQDDPGH�RXWSXWVWXULQJ�LQJHYRHUG��(U�ZRUGW�QX�
YHHO�PHHU�JHVWXXUG�RS�GH�SUHVWDWLHV�YDQ�PHGHZHUNHUV��7HJHOLMN�PHW�KHW�LQYRHUHQ�
YDQ�GH�RXWSXWVWXULQJ�LV�KHW�WLMGUHJLVWUDWLHV\VWHHP�DIJHVFKDIW��
�
����+2(�=,(7�'(�1,(8:(�+8,69(67,1*�9$1�+(7�&%6�'(1�+$$*�(5��
������8,7"�
'H]H�YUDDJ�ZRUGW�HYHQDOV�GH�VLWXDWLH�ELM�GH�RXGH�KXLVYHVWLQJ�QD�HHQ�LQOHLGHQGH�
SDUDJUDDI�EHDQWZRRUG�YROJHQV�KHW��*�PRGHO��
��
,QOHLGLQJ�
,Q�'HQ�+DDJ�±�/HLGVFKHQYHHQ�JDDW�KHW�&%6�]LFK�YHVWLJHQ�LQ�HHQ�SDQG�GDW�ZRUGW�
JHKXXUG� YDQ� 9DVWJRHGRQGHUQHPLQJ� .)1�� .)1� KHHIW� KHW� QLHXZ� WH� UHDOLVHUHQ�
NDQWRUHQFRPSOH[�LQ�DXJXVWXV������DDQJHNRFKW�YDQ�%RXZ�3URMHFW�/HL]R�%�9��+HW�
SURMHFW�ZRUGW�JHUHDOLVHHUG�LQ�¶V�*UDYHQGHHO��KHW�FHQWUXP�YDQ�/HLGVFKHQYHHQ��PHW�
DOV� KRRIGKXXUGHU� KHW� &HQWUDDO� %XUHDX� YRRU� GH� 6WDWLVWLHN�� 'H� ORFDWLH� YRRU� GH�
QLHXZERXZ� LV� GRRU� KHW�&%6� ]HOI� JHNR]HQ� YDQZHJH�GH�XLWVWHNHQGH�EHUHLNEDDU�
KHLG�SHU�DXWR�HQ�RSHQEDDU�YHUYRHU����
�
'H�ERXZYHUJXQQLQJ�YRRU�KHW� FRPSOH[�JHQDDPG� ³'RXEOH�8´� �YDQZHJH�GH� WZHH�
8�YRUPLJH�JHERXZHQ��LV�DDQJHYUDDJG�RS����QRYHPEHU������HQ�PHW�GH�ERXZ�LV�
LQ�DSULO������EHJRQQHQ��'H�UXZERXZ��SUHIDE��]DO�QDDU�YHUZDFKWLQJ�LQ�QRYHPEHU�
�����JHUHHG�]LMQ��0HW�KHW�LQERXZHQ��,&7��ELQQHQZDQGHQ��NHXNHQ��UHFHSWLH��HQ]���
ZRUGW�LQ�GH��H�KHOIW�YDQ������EHJRQQHQ��'H�RSOHYHULQJ�YDQ�KHW�JHERXZ�NDQ�GDQ�
HLQG� ����� SODDWV� YLQGHQ�� 'H� QLHXZH� KXLVYHVWLQJ� YRRU]LHW� ELM� DDQYDQJ� LQ� �����
ZHUNSOHNNHQ� RS� ������Pð� 992�� +HW� KXXUFRQWUDFW� LV� IOH[LEHO� LQ� GLH� ]LQ� GDW�
������Pð�992�LQ�SULQFLSH�ZRUGW�JHKXXUG�YRRU����MDDU��QRJ�HHQV�����Pð�YRRU����
MDDU�HQ�����Pð�992�JHGXUHQGH�PD[LPDDO�GH�HHUVWH���MDDU��'H]H�ODDWVW�JHQRHP�
GH� ����Pð� LV� ELQQHQ� GH]H� SHULRGH� IOH[LEHO� DI� WH� VWRWHQ�� ,Q� GH� �KXXU�FRQWUDFW�
RQGHUKDQGHOLQJHQ� LV�RRN�RQGHUKRXG�RSJHQRPHQ��2P�GH���� MDDU�ZRUGW�KHW�JH�
ERXZ� YROOHGLJ� RS� GH� VFKRS� JHQRPHQ�� ZDDUGRRU� GH� OHYHQVGXXU� YDQ� KHW� SDQG�
YHUOHQJG�ZRUGW��
�
'H�YHUKXL]LQJ�YDQ�GH�PHGHZHUNHUV�LV�JHSODQG�LQ�KHW�HHUVWH�NZDUWDDO�YDQ�������
'H�GRRUORRSWLMG�YDQ�KHW�PRPHQW�GDW�HU�SUREOHPHQ�ZDUHQ�PHW�GH�JHEUXLNHUVYHU�
JXQQLQJ�WRW�RSOHYHULQJ�LV�GDQ�DFKW�MDDU�JHZHHVW��'DW�LV�DDQPHUNHOLMN�VQHOOHU�GDQ�
GH�WZLQWLJ�MDDU�GLH�GH�HHUVWH�YHUKXL]LQJRSHUDWLH�LQ�GH�&%6�JHVFKLHGHQLV�KHHIW�JH�
YHUJG��
�
%HVFKULMYLQJ�YDQ�GH���*¶V�
=RDOV�ELM�GH�EHVFKULMYLQJ�YDQ�GH�RXGH�VLWXDWLH�DDQJHJHYHQ�LV�KHW��*�0RGHO�HHQ�
KXOSPLGGHO�RP�GH�ZLVVHOZHUNLQJ�WXVVHQ�*HEUXLNHU��*HERXZ�HQ�*HELHG�WH�DQDO\�
VHUHQ�HQ�WH�YRUPHQ�WRW�HHQ�G\QDPLVFK�HYHQZLFKW��
�
�

�������������������������������������������������
���2QGHUZLMVNXQGLJH�-RVHSK�.HVVHOV���
���3HUVEHULFKW����DXJXVWXV�������.)1�NRRSW�QLHXZ�NDQWRUHQFRPSOH[�'RXEOH�8�LQ�'HQ�+DDJ��
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*HEUXLNHU�
,Q�KHW�QLHXZH�JHERXZ�]XOOHQ�LQ�EHJLQVHO�DOOH�JHQRHPGH�PHGHZHUNHUV�XLW�GH�RXGH�
VLWXDWLH� PHHYHUKXL]HQ�� 'DW� ]LMQ� GH� FLUFD� ����� &%6� PHGHZHUNHUV�� ��� PHGH�
ZHUNHUV�YDQ�KHW�,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH��,6,��HQ�GH����PHGHZHUNHUV�YDQ�
KHW�6WDDWVWRH]LFKW�RS�GH�0LMQHQ��6RG0���'DDUQDDVW� LV�HU�QRJ�UXLPWH�YRRU�QDGHU�
DDQ� WH� WUHNNHQ� KXXUGHU�V�� YRRU� GH� UHVWHUHQGH� �����Pð� 992�� +HW� &%6� ]DO� GH�
KRRJERXZ� �]HV� YHUGLHSLQJHQ�� HQ� HHQ� JURRW� GHHO� YDQ� GH� ODDJERXZ� �YLHU� YHU�
GLHSLQJHQ�� JDDQ� EHWUHNNHQ�� 'H� LQZRQHQGH� GLHQVWHQ� �,6,� HQ� 6RG0�� HQ� RYHULJH�
NOHLQHUH�KXXUGHUV�ZRUGHQ�LQ�GH�³ODJH´�8�RQGHUJHEUDFKW��
�
+HW�&%6�LV�QX�HQ�LQ�GH�WRHNRPVW�GH�KRRIGKXXUGHU��2P�GLH�UHGHQ�]DO�KHW�&%6�LQ�
EHJLQVHO�YRRU�GH�IDFLOLWDLUH�YRRU]LHQLQJHQ�]RUJGUDJHQ��9RRU�GH�HLJHQDDU�LV�GLW�HHQ�
LGHDOH�VLWXDWLH�ZDDU�YHUGHU�QLHW�QDDU�RPJHNHNHQ�KRHIW�WH�ZRUGHQ��
��
'H�JHEUXLNHUV�YDQ�KHW�QLHXZH�&%6�JHERXZ�]LMQ��
��GH�&%6�PHGHZHUNHUV��XLW]HQG��HQ�LQKXXUNUDFKWHQ��
��PHGHZHUNHUV�YDQ�GH�LQZRQHQGH�GLHQVWHQ�,6,�HQ�6RG0��
��QRJ�QDGHU�DDQ�WH�WUHNNHQ�KXXUGHUV�YRRU�GH�UHVWHUHQGH������Pð�992�
��FDWHULQJSHUVRQHHO�YDQ�$OEURQ��
��VFKRRQPDDNSHUVRQHHO�YDQ�,66�1HGHUODQG�&OHDQLQJ�6HUYLFHV��
��SHUVRQHHO�YDQ�GUDQNHQDXWRPDWHQ��ILUPD�QRJ�QLHW�EHNHQG��
��SHUVRQHHO�YDQ�2IILFH�'HSRW�YRRU�EHYRRUUDGLQJ�NDVWHQ�PHW�NDQWRRUDUWLNHOHQ��
��OHGHQ�YDQ�GH�&HQWUDOH�&RPPLVVLH�YRRU�GH�6WDWLVWLHN��&&6���YRRU�
��YHUJDGHULQJHQ���
��EH]RHNHUV��RQGHU�DQGHUH��2Q�VLWH�RQGHU]RHNHUV��EH]RHNHUV�ELEOLRWKHHN���
��OHYHUDQFLHUV���RQGHUKRXG�DDQQHPHUV�HQ�LQVWDOODWLHEHGULMYHQ��
�
1DDVW�GH]H�JHEUXLNHUV�]XOOHQ�RRN�YHUWHJHQZRRUGLJHUV�YDQ�GH�HLJHQDDU�YDQ�KHW�
NDQWRUHQFRPSOH[� WRHJDQJ� WRW� KHW� JHERXZ� KHEEHQ� YRRU� LQVSHFWLHV� HQ� EHVSUH�
NLQJHQ��
�
*HERXZ�
+HW�QLHXZH�&%6�JHERXZ�LV�RSQLHXZ�HHQ�YULMVWDDQG�NDQWRUHQJHERXZ��QX�PHW�HHQ�
EUXWR� YORHURSSHUYODNWH� YDQ� ������Pð�� 7HQ� RS]LFKWH� YDQ� KHW� RXGH� JHERXZ�
EHWHNHQW�GLW�HHQ�KDOYHULQJ�YDQ�KHW�YORHURSSHUYODN��+HW�JHERXZ�LV�RQWZRUSHQ�GRRU�
GH� $UFKLWHFWHQ� &LH� HQ� EHVWDDW� XLW� WZHH� 8�YRUPLJH� JHERXZHQ� GLH� GRRU� JURWH�
JOD]HQ� ORRSEUXJJHQ�RYHU�DOOH�NDQWRRU� ODJHQ�PHW�HONDDU�]LMQ�YHUERQGHQ��+HW�HQH�
8�YRUPLJH�JHERXZ�KHHIW�YLHU�YHUGLHSLQJHQ��KHW�DQGHUH�]HV��'H�EUHHGWH�YRRU�GH�
YHUGLHSLQJHQ� LV� ������ PHWHU�� 'H� XLWJDQJVSXQWHQ� ELM� KHW� RQWZHUS� ZDUHQ� HHQ�
HIILFLsQW��GRHOPDWLJ�HQ�IOH[LEHO�LQ�WH�GHOHQ�JHERXZ��1DDU�YHUZDFKWLQJ�]DO�KHW�&%6�
]LFK� RYHU� HHQ� SHULRGH� YDQ� ��� MDDU� WHUXJWUHNNHQ� LQ� GH� KRRJERXZ� �]HV� YHU�
GLHSLQJHQ�8���
�
�
�
�
�
�
�
�
�
�
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�
IRWR����0DTXHWWH�'RXEOH�8�JHERXZ�'HQ�+DDJ�±�/HLGVFKHQYHHQ��

�
'H�YHUGLHSLQJHQ�LQ�EHLGH�8¶V�]LMQ� LQ�SULQFLSH�EHVWHPG�DOV�NDQWRRUUXLPWHQ��'DDU�
QDDVW� LV� LHGHUH�8�YHUGLHSLQJ�XLWJHUXVW�PHW�WHQPLQVWH�ppQ�YHUJDGHU]DDO�YRRU����
���SHUVRQHQ�GLH� WHYHQV�YRRUEHUHLG� ]DO�ZRUGHQ�YRRU� YLGHR�FRQIHUHQFLQJ��2S�GH�
NRSVH�NDQWHQ�YDQ�GH�8¶V�HQ�DIJHVORWHQ�YDQ�GH�ZHUNSOHNNHQ��NRPHQ�NRIILHYRRU�
]LHQLQJHQ��'H]H�SOHNNHQ� OHQHQ�]LFK�RRN�XLWVWHNHQG�DOV� UXLPWH�RP� LHWV� WH�YLHUHQ�
�YHUMDDUGDJ�RI�DIVFKHLG���%HNHNHQ�ZRUGW�QRJ�RI�ELM�GH�OLIWHQ�QRJ�H[WUD�NRIILHSXQWHQ�
QRGLJ�]LMQ��
�
'H�EHJDQH�JURQG�VOLQJHUW�LQ�HHQ�QLHW�GHILQLHHUEDUH�YRUP�RQGHU�GH�EHLGH�8¶V��]LH�
KHW�JURHQH�GHHO�RS�IRWR�����%LQQHQ�GH]H�YRUP�]LMQ�HU�WZHH�ELQQHQWXLQHQ�ZDDUYDQ�
ppQ� ELM� KHW� EHGULMIVUHVWDXUDQW�� 'H� JHYHO� ZRUGW� HYHQDOV� ELM� GH� KRRJERXZ� WUDQV�
SDUDQW��YHHO�JODV��JHKRXGHQ��9DQ�GH�WZHH� LQJDQJHQ� LV�GH�KRRIGLQJDQJ�QDDU�GH�
VWDWLRQV]LMGH�JHULFKW��2S�GH�EHJDQH�JURQG�NRPW�GH�RQWYDQJVWIR\HU�PHW�UHFHSWLH��
9HUGHU�]LMQ�HU�GH�FRQWUROHNDPHU��HHQ�JURWH�YHUJDGHU]DDO�YRRU�����SHUVRQHQ��GULH�
NOHLQHUH�YHUJDGHU]DOHQ�OHVORNDOHQ��KHW�EHGULMIVUHVWDXUDQW��GH�NHXNHQ��HHQ�ELEOLR�
WKHHN��OHHV]DDO�HQ�KHW�IDFLOLWDLUH�EHGULMI�HQ��UXLPWHQ��SRVWNDPHU��H[SHGLWLH��DUFKLHI��
RSVODJ�� UHSUR���'H�$UER�DUWV� HQ�PDDWVFKDSSHOLMN�ZHUNHUV�NULMJHQ�RS�GH�EHJDQH�
JURQG�KXQ�ZHUNSOHN�WHUZLMO�YRRU�GH�NOHLQHUH�KXXUGHUV�UXLPWH�LV�JHUHVHUYHHUG�PHW�
HHQ�QRJ�QDGHU�WH�EHSDOHQ�GRHO��ELMYRRUEHHOG�UHFHSWLHEDOLH���7HYHQV�ZRUGW�RS�GH�
EHJDQH�JURQG� HHQ�2Q�VLWH� UXLPWH� YRRU� H[WHUQH�RQGHU]RHNHUV� YDQ� KHW�&HQWUXP�
YRRU�%HOHLGVVWDWLVWLHN�LQJHULFKW��
�
'H�5DDG�YDQ�%HVWXXU�ZRUGW�RS�GH�GHUGH�YHUGLHSLQJ�LQ�GH�KRRJERXZ�JHKXLVYHVW�
HQ�GH�RYHULJH�VWDIDIGHOLQJHQ�ZRUGHQ�RS�QRJ�QDGHU�WH�EHSDOHQ�YHUGLHSLQJHQ�LQ�GH�
8¶V�RQGHUJHEUDFKW�� ,Q�KHW�FRPSOH[�NRPHQ�YHUGHU�RS�GULH�QRJ�QDGHU� WH�EHSDOHQ�
SODDWVHQ�URRNNDPHUV��9RRU�HHQ� LQSDQGLJ� UHNHQFHQWUXP�]LMQ�JHHQ�YRRU]LHQLQJHQ�
HQ�UXLPWHQ�JHUHVHUYHHUG��'H�EHVOXLWYRUPLQJ�RYHU�KHW�UHNHQFHQWUXP�LV�QRJ�QLHW�DI�
JHURQG��2QGHU]RFKW�LV�RI�XLWEHVWHGLQJ�YDQ�GH�JHKHOH�,&7�DIGHOLQJ�LQFOXVLHI�UHNHQ�
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FHQWUXP�HHQ�RSWLH�]RX�NXQQHQ�]LMQ��2S�XLWEHVWHGLQJ�YDQ�GH�,&7�GLHQVWHQ�LV�PHQ�
WHUXJJHNRPHQ�HQ�GDW� LV�QX�QLHW�PHHU�DDQ�GH�RUGH��:DDU�KHW� UHNHQFHQWUXP�QX�
ZHO�NRPW�OLJW�QRJ�QLHW�YDVW��:DDUVFKLMQOLMN�]DO�GDW�QLHW�LQ�KHW�QLHXZH�FRPSOH[�]LMQ��
,Q�GH�SDUNHHUJDUDJH�]LMQ�SDUNHHUSODDWVHQ�YRRU�FLUFD�����DXWR¶V�YDQ�&%6¶HUV�EH�
VFKLNEDDU�� 'DW� LV� LHWV� PLQGHU� GDQ� GH� ���� SOHNNHQ� LQ� KHW� RXGH� JHERXZ� LQ�
9RRUEXUJ�� $DQ]LHQOLMN�PLQGHU� ]LMQ� GH� SDUNHHUPRJHOLMNKHGHQ� EXLWHQ� KHW� JHERXZ��
1DDVW� KHW� VSRRU� ZRUGW� YRRU]LHQ� LQ� FLUFD� ���� SOHNNHQ�� +LHUYRRU� JHOGW� EHWDDOG�
SDUNHUHQ��ZDDUELM�DOOHHQ�GH�HHUVWH�XUHQ�YULM�]LMQ��9RRU�EH]RHNHUV�]LMQ�HU�HHQ����WDO�
SODDWVHQ�EHVFKLNEDDU� DFKWHU� HHQ� VODJERRP�� ,Q� GH�SDUNHHUJDUDJH� LV� RRN� UXLPWH�
YRRU]LHQ�YRRU�����ILHWVHQ��2QGHU�DQGHUH�YRRU�GH�ILHWVHUV�]LMQ�HU�RRN�NOHHGNDPHUV�
HQ�GRXFKHYRRU]LHQLQJHQ�LQ�GH�NHOGHU��
�
,Q�WHJHQVWHOOLQJ�WRW�KHW�JHVORWHQ�NDUDNWHU�YDQ�KHW�WUDGLWLRQHOH�FHOOHQNDQWRRU�LQ�GH�
RXGH� VLWXDWLH� ]DO� HU� LQ� KHW� QLHXZH� JHERXZ� HHQ� RSHQ� HQ� WUDQVSDUDQW� ZHUNSOHN�
FRQFHSW�ZRUGHQ�JHUHDOLVHHUG��(U�NRPHQ�ppQ��WZHH��GULH�HQ�YLHU�SHUVRRQVNDPHUV�
PHW�FLUFD���Pð� UXLPWH�SHU�PHGHZHUNHU��'H�RSHQ�ZHUNSOHNNHQ�]LMQ�JHVFKLNW�RP�
JHFRQFHQWUHHUG�WH�NXQQHQ�ZHUNHQ�WHUZLMO�FRPPXQLFDWLH�RRN�JRHG�PRJHOLMN� LV�HQ�
]HOIV�ZRUGW�EHYRUGHUG���
�
6RPPLJH�ZHUNSOHNNHQ�� ELMYRRUEHHOG� WHJHQRYHU� GH� WRLOHWWHQ� HQ� YRRU� KHW� YRHUHQ�
YDQ� YHUWURXZHOLMNH� JHVSUHNNHQ� NXQQHQ�ZRUGHQ� DIJHVORWHQ�PHW� HHQ� GHXU�� 'H]H�
ZHUNSOHNNHQ�ZRUGHQ�YHUGHU�DIJHVFKHUPG�PHW�GLFKWH�ZDQGHQ�DDQ�GH�]LMNDQWHQ�HQ�
JOD]HQ�ZDQGHQ�DDQ�GH�JDQJ]LMGHQ�PHW�DDQ�GH�DQGHUH�NDQW� YDQ�GH�JDQJ�KRJH�
PLGGHQHOHPHQWHQ��
�
*HELHG�

�
IRWR����$UWLVW�,PSUHVVLRQ�YDQ�KHW�WRHNRPVWLJH�/HLGVFKHQYHHQ��

�
/HLGVFKHQYHHQ� ZLO� ]LFK� RQGHUVFKHLGHQ� YDQ� DQGHUH� 9,1(;�ORFDWLHV� GLH� LQ� RQW�
ZLNNHOLQJ� ]LMQ�� 'H� WUHIZRRUGHQ� ]LMQ� KLHU� ZRRQFRPIRUW�� UXVW�� UXLPWH�� JURHQ� HQ�
FHQWUDDO�ZRQHQ��'H� ORFDWLH� OLJW� LQ� KHW� KDUW� YDQ�GH�5DQGVWDG� WXVVHQ�'HQ�+DDJ��
5RWWHUGDP�HQ�=RHWHUPHHU��/HLGVFKHQYHHQ�NHQPHUNW�]LFK�GRRU�QDELMKHLG��WRHJDQ�
NHOLMNKHLG�HQ�YHHO]LMGLJKHLG����

�������������������������������������������������
���%URQ��3URYLQFLH�=XLG�+ROODQG��
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$DQYDQNHOLMN�ZDUHQ� LQ�KHW�FHQWUXPJHELHG�YDQ�/HLGVFKHQYHHQ�ZDDU�KHW�&%6�QX�
NRPW� YHHO� NDQWRUHQ� JHSODQG�� 'H� JHPHHQWH� 'HQ� +DDJ� KHHIW� KHW� VWHGHQERXZ�
NXQGLJ� SODQ� HFKWHU� KHU]LHQ� HQ� QDDVW� ZHUNHQ� JHNR]HQ� YRRU� GH� ERXZ� YDQ�
ZRQLQJHQ��HHQ�ZLQNHOFHQWUXP�HQ�]RUJYRRU]LHQLQJHQ���(HQ�RQWPRHWLQJVSOHN��HHQ�
OHYHQGLJ� FHQWUXP� ZDDU� YDQ� DOOHV� JHEHXUW�� (HQ� PL[� YDQ� ZRQHQ�� ZHUNHQ�� ]RUJ��
ZHO]LMQ�� ZLQNHOHQ�� XLWJDDQ�� HGXFDWLH�� UHFUHDWLH� HQ� VSRUWHQ�� 'DW� LV� ZDDU� 
V��
*UDYHQGUHHI�YRRU�VWDDW���

+HW� QLHXZH� JHERXZ� YDQ� KHW� &%6� NRPW� QDDVW� KHW� ZLQNHOFHQWUXP� WH� OLJJHQ�� 'H�
EHUHLNEDDUKHLG�YDQ�KHW�JHERXZ�LV�XLWVWHNHQG��7UDP��EXV�HQ�UDQGVWDGUDLO�KHEEHQ�
GLFKWELM�KDOWHV�WHUZLMO�HU�JRHGH�WRHJDQJVZHJHQ�]LMQ�YRRU�DXWR�HQ�ILHWV��,Q�GH�EXXUW�
YDQ�KHW�JHERXZ�LV�HU�YHHO�JURHQ�ZDW�KHW�PDNHQ�YDQ�HHQ�ZDQGHOLQJ�LQ�GH�SDX]H�
EHYRUGHUG���
�

�
ILJXXU����ORFDWLH�&%6�'HQ�+DDJ��������

�
,Q�µV�*UDYHQGUHHI�ZRUGHQ�GH�YROJHQGH�YRRU]LHQLQJHQ�JHERXZG��

• � :LQNHOFHQWUXP�PHW�WHYHQV�ELEOLRWKHHN��ILWQHVV��KRUHFD�HQ�PHHUGHUH�
FHQWUD�YRRU�NLQGHURSYDQJ��

• � 0LGGHOEDUH�VFKRRO�³+HW�¶V�*UDYHQGUHHI�FROOHJH´��
• � 'LYHUVH�KRUHFDJHOHJHQKHGHQ��ZDDURQGHU�HHQ�GLVFR��GLYHUVH�UHVWDXUDQWV��

HHQ�JUDQG�FDIp�HQ�HHQ�FURLVVDQWHULH��
• � 6SRUWKDO�HQ�HHQ�ILWQHVV�FHQWUXP�PHW�]ZHPEDG��
• � +RRJZDDUGLJ�RSHQEDDU�YHUYRHUVNQRRSSXQW��HHQ�VWDWLRQ�YRRU�5DQGVWDG�

5DLO��GH�WUDP�HQ�GH�EXV��
• � $SSDUWHPHQWHQ��HHQ�JURRW�DDQWDO�YRRU�HON�ZDW�ZLOV��
• � =RUJZRQLQJHQ�PHW�HHQ�NHUN��HHQ�JH]RQGKHLGVFHQWUXP��

ZHO]LMQVYRRU]LHQLQJHQ��HHQ�ZLMNFHQWUXP�HQ�HHQ�YHUSOHHJKXLV��
• � .DQWRRUUXLPWH�YDQ�RQGHU�DQGHUH�KHW�&%6��&HQWUDDO�%XUHDX�YRRU�GH�

6WDWLVWLHN���
• � %HQ]LQHVWDWLRQ�PHW�ZDVVWUDDW�HQ��DYRQG��VKRS��
• � 6NDWHEDDQ��

�
'H� EHODQJULMNVWH� GRHOVWHOOLQJHQ� ZRUGHQ� KLHUPHH� EHUHLNW�� JRHGH� EHUHLNEDDUKHLG�
YDQ�GH�JURRWVWHGHOLMNH�YRRU]LHQLQJHQ�HQ�HHQ�ZLMN�RP�WH�ZRQHQ��WH�ZHUNHQ�HQ�WH�
FUHsUHQ��
�
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����+2(�())(&7,()�.$1�'(�)$&,/,7$,5(�25*$16$7,(�:25'(1"�
�
'H�HIIHFWLYLWHLW�YDQ�GH�IDFLOLWDLUH�RUJDQLVDWLH�LQ�GH�QLHXZH�VLWXDWLH�ZRUGW�YRRU�HHQ�
EHODQJULMN�GHHO�EHSDDOG�GRRU�PHGHEHZRQHUV� �KXXUGHUV��GLH�QX�QRJ�QLHW�EHNHQG�
]LMQ��+HW�LV�EHODQJULMN�RP�YRRUEHUHLG�WH�]LMQ�RP�RS�GH]H�RQWZLNNHOLQJHQ�LQ�WH�NXQ�
QHQ�VSHOHQ��2QGHUVWDDQGH�WDEHO�LV�HHQ�VDPHQYDWWLQJ�YDQ�GH�RYHUHHQNRPVWHQ�HQ�
YHUVFKLOOHQ�YDQ�KHW�&%6�HQ�&),�XLW�VXEKRRIGVWXN�����GLH�DWWUDFWLHI�]LMQ�YRRU�KHW�
&%6��
�
2YHUHHQNRPVWHQ����
YHUVFKLOOHQ�

&%6�62//� &),�

:DDUYDQ�IDFLOLWDLUH�
PHGHZHUNHUV�

���PHGHZHUNHUV�
�LQFOXVLHI���YDQ�,QNRRS�HQ�
��YDQ�GH�,&7�+HOSGHVN�
����

���PHGHZHUNHUV�
�ZDDUYDQ����WLMGHOLMN�
LQJHKXXUG��

3HUFHQWDJH�IDFLOLWDLUH�
PHGHZHUNHUV�

������ ������

3HUFHQWDJH�ZHUNSOHNNHQ� ����� ����ZHUNSOHNNHQ�
.DQWRRU�ZHUNSOHNFRQFHSW� .ORRVWHUFRQFHSW�� .ORRVWHU�FRQFHSW��
9HUJDGHUUXLPWHQ�LQ�GH�
ZHUNRPJHYLQJ�

9HHO�UXLPWH�� 9HHO�UXLPWH�YRRU�RYHUOHJ��

2YHULJH�YHUJDGHUUXLPWH�LQ�
KHW�JHERXZ�

0HHU�UXLPWHQ��
,Q�EHLGH�JHYDOOHQ�
UHVHUYHUHQ�YHUSOLFKW��
FDWHULQJ�PRJHOLMN��

9RRU�JURWHUH�YHUJDGHU�
UXLPWHQ��UHVHUYHUHQ�
YHUSOLFKW��FDWHULQJ�PRJHOLMN��

%HUHLNEDDUKHLG� 9DVWH�WHOHIRRQ�PHW�%**�
QXPPHUV��

,QORJJHQ�RS�WHOHIRRQ�
�JHHQ�%**���

&RS\FRUQHU� 0LGGHOJURWH�UXLPWH�ZDDU�
RRN�HHQ�ID[�HQ�SDSLHU�
YHUVQLSSHUDDU�VWDDQ��

.OHLQH�NDPHU�PHW�NDVW�YRRU�
NDQWRRUEHQRGLJGKHGHQ��

)DFLOLWDLUH�+HOSGHVN� 2QGHUJHEUDFKW�ELM�,&7��
+HOSGHVN�RS�GH�EHJDQH�
JURQG�RI�WHOHIRQLVFK��

&HQWUDOH�IURQWRIILFH�RS��H�
YHUGLHSLQJ�RI�YLD�)0,6�
�3ODQRQ���

7HFKQLVFKH�'LHQVW��7'�� +DQG\PDQ�� *HHQ�7'��7ZHH�IDFLOLWDLUH�
PHGHZHUNHUV�HQ�HHQ�
FOXVWHUPDQDJHU��7HFKQLVFKH�
ZHUN]DDPKHGHQ�RS�UHJLH��
HQ�RSURHSEDVLV��

3RVW�HQ�$UFKLHI� 'H�ZHJ�QDDU�',9�LV�DO�
LQJHVODJHQ��'H�YROJHQGH�
VWDS�LV�XLWEHVWHGHQ�YDQ�
GH�DUFKLHIIXQFWLH��

2S�WHUPLMQ�YHUYDOOHQ�HU�
IXQFWLHV�GRRU�GLJLWDOLVHULQJ��
$UFKLHI�XLWEHVWHHG��

�����'H]H�]LMQ�YRRU�GH�YHUJHOLMNEDDUKHLG�YHUPHOG��,QNRRS�HQ�,&7�EHKRUHQ�QLHW�WRW�
��������KHW�)%��
�
6DPHQJHYDW�JDDW�KHW�&%6�HU�PHW�KHW�ZHUNSOHNFRQFHSW��PHW�GH�YHUJDGHUUXLPWHQ��
HQ�PHW�FOHDQ�GHVN�EHOHLG�RS�YRRUUXLW��1DDVW�GH�RYHUHHQNRPVWHQ�PHW�&),�]LMQ�HU�
PHHU� IDFLOLWDLUH� DVSHFWHQ� GLH� GH� DDQGDFKW� YHUGLHQHQ�� 'H]H� DVSHFWHQ� ZRUGHQ�
SXQWVJHZLMV�WRHJHOLFKW��
�

• � )0,6�� )LQDQFLsOH� HQ� NZDOLWHLWVJHJHYHQV� NXQQHQ� QX� QLHW� XLW� KHW� )0,6�
ZRUGHQ�JHJHQHUHHUG��=R�LV�ELMYRRUEHHOG�GRRUEHODVWLQJ��RRN�ELM�DQQXOHULQJ��
YDQ� DIQDPH� YDQ� GLHQVWHQ� �ELMYRRUEHHOG� ]DDOUHVHUYHULQJ�� QLHW� PRJHOLMN��
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([WUD� PRGXOHQ� YRRU� KHW� KXLGLJH� )0,6� PRHWHQ� KLHUYRRU� ZRUGHQ� DDQJH�
VFKDIW���

• � 9HUKXL]LQJHQ�� 1X� DO� LV� KHW� GRHO� RP� LQ� GH� WRHNRPVW� ELM� LQWHUQH�
YHUKXL]LQJHQ�QLHW�PHHU� WH�VOHSHQ�PHW�PHXEHOV�HQ�ELQQHQZDQGHQ��%LM�GH�
NHX]H� YDQ� PHXELODLU� ZRUGW� KLHU� DO� UHNHQLQJ� PHH� JHKRXGHQ�� 'H� YHU�
SODDWVLQJ�YDQ�HHQ�PHGHZHUNHU�]DO�EHWHNHQHQ�GDW�DOOHHQ�]LMQ�SHUVRRQOLMNH�
VSXOOHQ�RYHUJHEUDFKW�PRHWHQ�ZRUGHQ��

• � %HYHLOLJLQJ��%LM� GH�YHUELQGLQJVEUXJJHQ�NRPHQ�GHXUHQ�GLH�PHW�HHQ�SDV�
EHYHLOLJG� NXQQHQ� ZRUGHQ�� 'LW� LV� YRRUDO� EHGRHOG� RP� HHQ� DIVFKHLGLQJ� WH�
EHZHUNVWHOOLJHQ� WXVVHQ� GH� KXXUGHUV� RQGHUOLQJ�� :HO� PRHW� KHW� PRJHOLMN�
EOLMYHQ� RP�GH� YHUVFKLOOHQGH� IDFLOLWHLWHQ� WH� EOLMYHQ� GHOHQ��0RJHOLMN� NDQ� GH�
]RJHQDDPGH�6PDUW�FDUG�QRJ�PHHU�XLWNRPVW�ELHGHQ��(HQ�VPDUW�FDUG�NDQ�
RRN� ZRUGHQ� JHEUXLNW� RP� WRHJDQJ� WRW� �EHSDDOGH�� FRPSXWHUV� WH� NULMJHQ��
7HYHQV� NDQ� GH� VPDUW� FDUG� ZRUGHQ� JHEUXLNW� RP� DI� WH� UHNHQHQ� LQ� KHW�
EHGULMIVUHVWDXUDQW��'H�JURWH�YHUJDGHU]DDO�RS�GH�EHJDQH�JURQG�NDQ�UHFKW�
VWUHHNV�YDQXLW�GH�FHQWUDOH�KDO��ORXQJH�UXLPWH��ZRUGHQ�EHUHLNW��'H�DFKWHU�
LQJDQJ�YDQ�GH�]DDO�LV�GDQ�ZHO�DIJHVORWHQ�HQ�DOOHHQ�PHW�HHQ�JHOGLJH�WRH�
JDQJDXWKRULVDWLH�WRHJDQNHOLMN���

• � 7HOHIRRQJLGV�� 9RRU� PXWDWLHV� LQ� GH� LQWHUQH� WHOHIRRQJLGV� RS� ,QWUDQHW�
PRHWHQ�HU� YDQ� YHUVFKLOOHQGH� VWDIGLHQVWHQ�EHVWDQGHQ�DDQ�HONDDU�ZRUGHQ�
JHNRSSHOG� ZLO� HHQ� PXWDWLH� LQ� GH� WHOHIRRQJLGV� ]LFKWEDDU� ZRUGHQ�� 'DW�
EHWHNHQW� GDW� RS� YHUVFKLOOHQGH� SODDWVHQ� HQ� GRRU�PHHUGHUH�PHGHZHUNHUV�
PXWDWLHV�ZRUGHQ�YHUZHUNW��+HW�]RX�YHHO�HIILFLsQWHU�]LMQ�DOV�KHW�YHUZHUNHQ�
YDQ� SHUVRQHHOV��� WHOHIRRQ�� HQ� UXLPWHJHJHYHQV� FHQWUDDO� HQ� GRRU� HHQ�
HQNHOH�PHGHZHUNHU�ZRUGW�XLWJHYRHUG��)RXWHQ�LQ�GH�PXWDWLHV�ZRUGHQ�GDQ�
VQHOOHU�JHFRQVWDWHHUG�HQ�RSJHVSRRUG��

• � +RRJ� YROXPH� SULQWZHUN�� +HW� OHDVHFRQWUDFW� YRRU� KRRJ� YROXPH� SULQW�
DSSDUDWXXU��'RFXWHFK��ZRUGW�ELM�GH�YHUKXL]LQJ�RSJH]HJG��1DDU�KHW�QLHXZH�
SDQG� LQ� 'HQ�+DDJ�ZRUGW� GH]H� DSSDUDWXXU� QLHW�PHHJHQRPHQ�� 'DDUPHH�
ZRUGW�HQRUP�RS�NRVWHQ�EHVSDDUG��1DDVW�GH�OHDVHNRVWHQ�KRHYHQ�HU�LQ�KHW�
QLHXZH�SDQG�JHHQ��ERXZ�WHFKQLVFKH�YRRU]LHQLQJHQ� WH�ZRUGHQ�JHWURIIHQ��
'HQN� GDDUELM� ELMYRRUEHHOG� DDQ� GH� YORHUEHODVWLQJ�� JHOXLGVLVRODWLH� HQ� DI�
]XLJLQJ��'H�ODDWVWH�MDUHQ�ZHUG�GH�FDSDFLWHLW�YDQ�GH�DSSDUDWXXU�QLHW�PHHU�
YROOHGLJ�EHQXW��'H�ZHUN]DDPKHGHQ�YRRU�GH�WDDNJURHS�5HSUR�	�$IZHUNLQJ�
YHUOHJW� ]LFK� QX� KHOHPDDO� QDDU� KHW� ]RJHQDDPGH� 'HVN� 7RS� 3XEOLVKLQJ�
�'73���

• � 9,',9�� ,Q� ����� LV� GLJLWDOH� YHUZHUNLQJ� YDQ� GH� 'RFXPHQWDLUH� ,QIRUPDWLH�
9RRU]LHQLQJ� JHwQWURGXFHHUG�� (QHU]LMGV� KHHIW� GH]H� LQWURGXFWLH� WH� PDNHQ�
PHW�KHW�XLWYRHUHQ�YDQ�GH�³QLHXZH´�DUFKLHIZHW�YDQ������HQ�DQGHU]LMGV�PHW�
KHW�FOHDQ�GHVN�EHOHLG�GDW�LQ�KHW�QLHXZH�SDQG�ZRUGW�LQJHYRHUG��5HJLVWUDWLH�
ZHUN]DDPKHGHQ� GLH� YRRUKHHQ� GRRU� DUFKLHIPHGHZHUNHUV� ZHUGHQ� XLWJH�
YRHUG�ZRUGHQ�QX�GRRU�PDQDJHPHQWDVVLVWHQWHQ�JHGDDQ��'H�DUFKLHIPHGH�
ZHUNHUV� KHEEHQ�QX�HHQ�PHHU� UHJLVVHUHQGH�HQ�RQGHUVWHXQHQGH� URO��+HW�
]RX� WH� RYHUZHJHQ� ]LMQ� RP� GH� DUFKLHIPHGHZHUNHUV� GHFHQWUDDO� ELM� GH�
GLYLVLHV�WH�SODDWVHQ��

�
3UHVWDWLH�LQGLFDWRUHQ�YRRU�RUJDQLVDWLH�HIIHFWLYLWHLW��:DDU�PRHW� MH�RS� OHWWHQ�RP�WH�
EHSDOHQ�RI�GH�RUJDQLVDWLH�QDDU�EHKRUHQ�IXQFWLRQHHUW"�.HXQLQJ�HQ�(SSLQN��������
EHQRHPHQ�GH�YROJHQGH�SUHVWDWLH�LQGLFDWRUHQ��

• � 'H�PDWH�ZDDULQ�GRHOVWHOOLQJHQ�PHW�]R�ZHLQLJ�PRJHOLMN�PLGGHOHQ�ZRUGHQ�
EHUHLNW�RIWHZHO�HIILFLHQF\��
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• � 'H�PDWH�ZDDULQ�ZRUGW�YRRU]LHQ�LQ�GH�EHKRHIWHQ�YDQ�RUJDQLVDWLHOHGHQ�GRRU�
PLGGHO�YDQ�ZHUNLQWULQVLHNH�HQ�ZHUNH[WULQVLHNH�IDFWRUHQ�RIWHZHO�VDWLVIDFWLH��

• � 'H�PDWH�ZDDULQ�LQ�GH�HLVHQ�HQ�EHKRHIWHQ�YDQ�EHODQJKHEEHQGH�SDUWLMHQ�LQ�
GH�H[WHUQH�RPJHYLQJ�ZRUGW�YRRU]LHQ�RIWHZHO�EHVWDDQVUHFKW��

• � 'H�PDWH�ZDDULQ� GH�RUJDQLVDWLH� ]LFK]HOI� NDQ�KDQGKDYHQ�GRRU� IOH[LEHO� HQ�
VODJYDDUGLJ�KDQGHOHQ�PHW�EHWUHNNLQJ�WRW�GH�VWUDWHJLH��GH�VWUXFWXXU�HQ�GH�
RSHUDWLRQHOH�XLWYRHULQJGRHOVWHOOLQJHQ�DOV�UHDFWLH�RS�]LFK�ZLM]LJHQGH�H[WHU�
QH�RPVWDQGLJKHGHQ�RIWHZHO�DDQSDVVLQJVYHUPRJHQ��

$IKDQNHOLMN�YDQ�GH�RPJHYLQJ�HQ�VLWXDWLH�ZDDULQ�HHQ�RUJDQLVDWLH�]LFK�EHYLQGW�NULM�
JHQ�ERYHQJHQRHPGH�SXQWHQ�HHQ�EHSDDOGH�SULRULWHLW��=R�NDQ�KHW�EHVWDDQVUHFKW�ELM�
HHQ�RYHUKHLGVRUJDQLVDWLH�PLQGHU�]ZDDU� WHOOHQ�GDQ�ELM�HHQ�SULYDWH�RQGHUQHPLQJ��
PDDU�NDQ�HIILFLHQF\�GRRU�HHQ�QLHXZ�NDELQHWVEHVOXLW�HHQ�KRJH�SULRULWHLW�NULMJHQ��
�
����62//�92/*(16�,1.�
'H�62//�ZRUGW�KLHU�YRRUQDPHOLMN�EHSDDOG�GRRU�GH� ,1.�DDQGDFKWVSXQWHQ�GLH� LQ�
�����]LMQ�JHFRQVWDWHHUG��
�
2UJDQLVDWLHJHELHGHQ�
�
/HLGHUVFKDS�
$OV� YHUEHWHUSXQW� NDQ� ZRUGHQ� RSJHSDNW� EHQDGUXNNHQ� YDQ� GH� HLJHQ� YHUDQW�
ZRRUGHOLMNKHLG�HQ�EHYRHJGKHLG�YDQ�PHGHZHUNHUV�RP�]DNHQ� WH� UHJHOHQ��RUJDQL�
VHUHQ�RI�WH�YHUEHWHUHQ�HQ�RS�GH]H�ZLM]H�PHGHZHUNHUV�HUELM�WH�EHWUHNNHQ��
�
*HFRQVWDWHHUGH�EORNNDGHV�XLW�KHW�,67�KRRIGVWXN������

�� YDQ�GHQNHQ�QDDU�«� � � �GRHQ�
�� QLHW�DOOHHQ�SODQQHQ�PDDU�RRN�«� �RRJVWHQ�YDQ�GH�JHSODQGH���
���������������������������������������������������������������������UHVXOWDWHQ�
�� QLHW�DOOHHQ�YHUWHOOHQ�PDDU�RRN�«� �EHWUHNNHQ�ELM�
�� WRS�GRZQ�HQ�«� � � �VRPV�ERWWRP�XS�
�� QDDVW�LQGLUHFW�PHWHQ�«� � �RRN�GLUHFW�PHWHQ��PHGHZHUNHUV��
�� YDQ�VWUHYHQ�QDDU�SHUIHFWLH�«� �VWUHYHQ�QDDU�YHUEHWHUHQ�
�� YDQ�DQJVW�YRRU�IRXWHQ�QDDU�«� �OHUHQ�YDQ�IRXWHQ�
�� YDQ�EHKHHUVHQ�QDDU�«� � �YHUEHWHUHQ�

�
/HLGHUVFKDS� EHWHNHQW� RRN� LQVSULQJHQ� RS� RQWZLNNHOLQJHQ�� 'H� IDFLOLW\� PDQDJHU�
KHHIW�]RZLH]R�DO�HHQ�EUXJIXQFWLH�WXVVHQ�SULPDLU�SURFHV�HQ�GH�IDFLOLWDLUH�RUJDQLVD�
WLH���� 'H]H� SRVLWLH� YUDDJW� YDQ� GH� IDFLOLW\� PDQDJHU� VSHFLILHN� YDDUGLJKHGHQ� RP�
SURIHVVLRQHHO�WH�NXQQHQ�UHDJHUHQ�RS�RQWZLNNHOLQJHQ�LQ�HQ�EXLWHQ�GH�RUJDQLVDWLH��
+HW�)%�YDQ�KHW�&%6�]DO� ]LMQ�GLHQVWHQ�DDQ�PRHWHQ�ELHGHQ�DDQ�GH�RYHULJH� WRH�
NRPVWLJH�RQGHUKXXUGHUV��,PPHUV�LQ�YLMI�WRW�WLHQ�MDDU�VWRRW�KHW�&%6�HHQ�GHHO�YDQ�
GH�JHKXXUGH�UXLPWH�DI��
�
6WUDWHJLH�HQ�EHOHLG�
+HW� IDFLOLWDLU�EHGULMI�DOV�JHKHHO�KHHIW�GH�ZHQV�RP�PHHU�EHWURNNHQ� WH�]LMQ�ELM�KHW�
IRUPXOHUHQ�YDQ�KHW�&%6�EHOHLG�RP�GDDUDDQ�HHQ�LQKRXGHOLMNH�ELMGUDJH�WH�OHYHUHQ�
HQ�RP�WH�NXQQHQ�DQWLFLSHUHQ�RS�NRPHQGH�RQWZLNNHOLQJHQ��
�
�

�������������������������������������������������
���$UWLNHO�)00��-XGLWK�&KLQ�.ZLH�-RH��0DUOHHQ�2UDQMH��++6��HQ�-DFNLH�GH�9ULHV��IHEUXDUL�������
�
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�

���

0DQDJHPHQW�YDQ�PHGHZHUNHUV�
$OV� YHUEHWHUSXQW� ZRUGW� KHW� YHUJURWHQ� YDQ� GH� HLJHQ� YHUDQWZRRUGHOLMNKHLG� HQ�
EHYRHJGKHLG�YDQ�GH�PHGHZHUNHUV�]RZHO�JHULFKW�RS�GH�GDJHOLMNVH�SURFHVVHQ�DOV�
RS�GH�HLJHQ�FRPSHWHQWLHV��'DW�HHQ�LHGHU�EDDV�LV�YDQ�]LMQ�HLJHQ�ORRSEDDQ�EHKRHIW�
PHHU�DDQGDFKW��
�
0DQDJHPHQW�YDQ�PLGGHOHQ�
(HQ�EHODQJULMN�DDQGDFKWVSXQW�LV�KHW�GRRUEHODVWHQ��WRHUHNHQHQ��YDQ�NRVWHQ��'LW�LV�
HHQ� RQWZLNNHOSDG� ZDW� YRRU]LFKWLJ� ZRUGW� LQJH]HW�� 9RRU� KHW� YHUVWUHNNHQ� YDQ�
PDQDJHPHQW�LQIRUPDWLH�HQ�NHQJHWDOOHQ�]DO�HU�HHQ�GDVKERDUG�RQWZLNNHOW�GLHQHQ�WH�
ZRUGHQ��
�
0DQDJHPHQW�YDQ�SURFHVVHQ�
+HW�YHUNULMJHQ�YDQ�PHHU�LQ]LFKW�LQ�GH�SUHVWDWLHV��GH�UHVXOWDWHQ�YDQ�GH�SURFHVVHQ�
HQ�GH�HYDOXDWLH�PHW�GH�NODQW�HQ�KHW�RS�EDVLV�GDDUYDQ�YHUEHWHUHQ�HQ�YHUQLHXZHQ�
YDQ�SURFHVVHQ�EHKRHIW�DDQGDFKW��+HW�RSWLPDOLVHUHQ�YDQ�NHQJHWDOOHQ�HQ�GH�RQW�
ZLNNHOLQJ�YDQ�HHQ�GDVKERDUG�LV�KLHUYRRU�HHQ�JRHG�KXOSPLGGHO��
�
5HVXOWDDWJHELHGHQ�
�
:DDUGHULQJ�GRRU�PHGHZHUNHUV�
,QGLFDWRUHQ�YRRU�GLUHFWH�PHWLQJHQ�RQWZLNNHOHQ��'DDUQD�ULFKWHQ�RS�EHQFKPDUNHQ��
�
:DDUGHULQJ�GRRU�NODQWHQ�HQ�OHYHUDQFLHUV�
9URHJWLMGLJ�YHUNULMJHQ�YDQ�LQ]LFKW�LQ�GH�ZHQVHQ�YDQ�GH�NODQW�]RGDW�VSUDNH�NDQ�]LMQ�
YDQ� HHQ� JRHGH� SODQQLQJ� HQ� DDQGDFKW� YRRU� HIILFLHQF\�� .ODQWJHULFKWKHLG� LV� DDQ�
ZH]LJ�PDDU�IHHGEDFN�RQWEUHHNW��
�
0DDWVFKDSSLM�
%HWUHIW� YRRUQDPHOLMN�PDWHULDDO�� EHKHHU� YDQ� JHERXZHQ� HQ� ELMYRRUEHHOG� HQHUJLH�
PDQDJHPHQW���
�
2SHUDWLRQHOH�HQ�ILQDQFLsOH�UHVXOWDWHQ�
,Q�SODDWV�YDQ�NLMNHQ�QDDU�EXGJHWWHQ�]DO�HU� LQ�GH� WRHNRPVW�PHHU�QDDU�NRVWHQ�HQ�
NRVWSULM]HQ�JHNHNHQ�PRHWHQ�ZRUGHQ��9RRUDO�RPGDW�KHW�&%6�QX�GH�=%2�VWDWXV�
KHHIW�HQ�HU�GDDUPHH�LV�RYHUJHVWDSW�QDDU�KHW�EDWHQ�ODVWHQ�VWHOVHO��
�
8LW�GH�,1.�62//�HYDOXDWLH�LV�KHW�YROJHQGH�JHEOHNHQ��

• � 9RRU� GH� UHVXOWDDWJHELHGHQ� JHOGW� YRRUDO� ³0HWHQ� LV� ZHWHQ´�� 1DDVW� GH� LQ�
GLUHFWH�PHHWLQVWUXPHQWHQ� �YHU]XLP� HQ� RSOHLGLQJ�� LV� GH� RQWZLNNHOLQJ� YDQ�
GLUHFWH�PHHWLQVWUXPHQWHQ�DDQ� WH� EHYHOHQ��*D� LQ� JHVSUHN�PHW� GH�PHGH�
ZHUNHUV��

• � :HUNLQJ�3'&$�FLUNHO��'H�UHVXOWDWHQ�YDQ�KHW�)%�]LMQ�KHW�JHYROJ�YDQ�EHOHLG��
'H]H�ZHUNZLM]H�KHHIW�YHHO�LQ�]LFK�YDQ�GH�ZHUNZLM]H�YDQ�HHQ�3'&$�FLUNHO��
(U�LV�VSUDNH�YDQ�3ODQQHQ�HQ�'RHQ�PDDU�HU�LV�PHHU�DDQGDFKW�QRGLJ�YRRU�
&KHFN��HYDOXDWLH��HQ�$FW��

'H�RUJDQLVDWLH� LV�HQLJH�WLMG�JHOHGHQ�JHKHUVWUXFWXUHHUG�HQ�SURFHVVHQ�]LMQ�GDDUELM�
JHRSWLPDOLVHHUG��'H�YROJHQGH�IDVH�LV�PHHU�PDUNWFRQIRUP�ZHUNHQ�]RZHO�TXD�NRV�
WHQ�DOV�TXD�NZDOLWHLW��9HUGHU�RSWLPDOLVHUHQ�HQ�YHUEHWHUHQ�VOXLW� KLHUELM� DDQ��66&�
FRQFHSW�NDQ�KLHUELM�GH�SURFHVVHQ�YHUGHU�RSWLPDOLVHUHQ��
�
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5HQp�YDQ�GHU�3RHO�
������'HHOWLMGRSOHLGLQJ�)DFLOLW\�0DQDJHPHQW�
������+DDJVH�+RJHVFKRRO�
�

���

'H� UHVXOWDWHQ�YDQ�KHW�)%�]LMQ�KHW�JHYROJ� YDQ�KHW�JHYRHUGH�EHOHLG��'H]H�ZHUN�
ZLM]H�KHHIW�YHHO�RYHUHHQNRPVWHQ�PHW�GH�ZHUNLQJ�YDQ�GH�3'&$�FLUNHO��
�
����6$0(19$77,1*�
'RRU� GH� VDPHQYRHJLQJ� YDQ� GH� FHQWUDOH� VWDIGLHQVWHQ� �%HGULMIVYRHULQJ�� )%� HQ�
3HUVRQHHO�	�2UJDQLVDWLH��LQ�ppQ�VWDIGLUHFWLH�ZRUGW�KHW�VWHHGV�ORJLVFKHU�GDW�GH]H�
GLHQVWHQ�PHHU�PHW�HONDDU�JDDQ�VDPHQZHUNHQ��%LM�GH�EXQGHOLQJ�YDQ�NUDFKWHQ� LV�
6KDUHG�6HUYLFH�KHW�EHVWXGHUHQ�ZDDUG��6KDUHG�6HUYLFH�EHWHNHQW�LPPHUV�VDPHQ�
ZHUNHQ�� 'H� JH]DPHQOLMNH� KHOSGHVN� YRRU� ,&7� HQ� )'� NDQ� DO� ZRUGHQ� JH]LHQ� DOV�
6KDUHG� 6HUYLFH�� 'H]H� KHOSGHVN� ]RX� YHUGHU� XLWJHEUHLG� NXQQHQ� ZRUGHQ� WRW� HHQ�
ORNHWIXQFWLH� YRRU� PXWDWLHV� YDQ� SHUVRQHHOVJHJHYHQ�� KHW� LQ� EHKDQGHOLQJ� QHPHQ�
YDQ�UHSURZHUN��HHQ�EHSHUNWH�LQNRRSIXQFWLH�HQ�DIJLIWH�YDQ�QLHW�UHJXOLHUH�NDQWRRU�
DUWLNHOHQ��(U�LV�GDDUELM�JHHQ�VSUDNH�YDQ�VFKDDOYHUJURWLQJ�RI�YDQ�VDPHQYRHJLQJ��
�
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�

���

&21&/86,(6�
�
%LM�HHQ�QLHXZH�RUJDQLVDWLHVWUXFWXXU�RQWNRP�MH�HU�QLHW�DDQ�RP�PHHU�LQYDOVKRHNHQ�
WH� EHVWXGHUHQ�� 2P� HHQ� QLHXZH� VWUXFWXXU� WH� GRHQ� VODJHQ� LV� KHW� YHUNULMJHQ� YDQ�
GUDDJYODN�EHODQJULMN�HQ�LV�KHW�QRRG]DNHOLMN�GDW�KHW�PDQDJHPHQW�LQYORHG�NULMJW�RS�
GH�EHGULMIVFXOWXXU��$OWKDQV�DOV�HU�DDQOHLGLQJ�LV�RP�GH]H�ELM�WH�VWHOOHQ��
�
$DQ�HHQ�LPSOHPHQWDWLHSODQ�RQWEUHHNW�KHW�LQ�GH]H�DIVWXGHHUVFULSWLH��+HW�LQYRHUHQ�
YDQ�HHQ�6KDUHG�6HUYLFH�&HQWHU�YUDDJW�HHQ�GHJHOLMNH�YRRUEHUHLGLQJ��'DDUELM�NRPW�
GDW� ELM� HHQ� 66&� FRQFHSW� ]RDOV� LQ� GH]H� VFULSWLH� ZRUGW� YRRUJHVWHOG� RRN� DQGHUH�
VWDIDIGHOLQJHQ� EXLWHQ� KHW� )0�JHELHG�ZRUGHQ� EHWURNNHQ�� %HODQJULMNH� UHGHQ� YRRU�
KHW� &%6� RP� WRW� 6KDUHG� 6HUYLFHV� RYHU� WH� JDDQ� ]LMQ�� 5HGXFWLH� YDQ� NRVWHQ��
UHDOLVHUHQ�YDQ�V\QHUJLH��YHUKRJLQJ�YDQ�GH�SURIHVVLRQDOLWHLW�HQ�NZDOLWHLW��YHUKRJLQJ�
YDQ� GH� DUEHLGVSURGXFWLYLWHLW�� EHYRUGHUHQ� YDQ� GHOHQ� YDQ� NHQQLV� HQ� HUYDULQJ� HQ�
QRRG]DDN� YDQ� JURWHUH� WUDQVSDUDQWLH� LQ� GH� RUJDQLVDWLH�� 'LW� NDQ� ZRUGHQ� EHUHLNW�
GRRU�FOXVWHULQJ�YDQ�GH�IURQWRIILFHV��0HW�EXQGHOLQJ�YDQ�GH]H�JHPHHQVFKDSSHOLMNH�
YRRU]LHQLQJ� ZRUGHQ� VFKDDOYRRUGHOHQ� EHKDDOG� LQ� YROXPH� HQ� NRVWHQ�� 9RRU� HHQ�
VXFFHVYROOH� LPSOHPHQWDWLH�]DO�HHUVW�GH�LPSDFW�EHSDDOG�PRHWHQ�ZRUGHQ��,Q�GH]H�
LPSDFWDQDO\VH�PRHW�HHQ�DIZHJLQJ�ZRUGHQ�JHPDDNW� WXVVHQ�GH�DPELWLHV�YDQ�GH�
RUJDQLVDWLH�HQ�GH�NHQQLV�HQ�NXQGH�RP�WH�YHUDQGHUHQ��/RJLFD&0*�KHHIW�KLHUYRRU�
HHQ�PHWKRGH�RQWZLNNHOG�GLH�LQ]LFKW�JHHIW�LQ��

• � 'H�FRQFUHWH�GRHOVWHOOLQJHQ�YDQ�KHW�6KDUHG�6HUYLFH�&HQWHU��66&���
• � 'H� HIIHFWHQ� RS� GH� EHVWXULQJ�� GH� RUJDQLVDWLH�� GH� SURFHVVHQ�� GH� PHGH�

ZHUNHUV�HQ�GH�,&7�V\VWHPHQ��
• � 'H�NRVWHQ�HQ�GH�PRJHOLMNH�EHVSDULQJHQ�YDQ�KHW�66&��
• � (HQ�EHKHHUVWH�DDQSDN�RP�WRW�HHQ�66&�WH�NRPHQ��

2QJHWZLMIHOG� ]LMQ� HU� RRN� DQGHUH� DGYLHV�� HQ� FRQVXOWDQF\� RUJDQLVDWLHV� GLH� HHQ�
GHUJHOLMNH�DQDO\VH�NXQQHQ�XLWYRHUHQ��
�
+HW�6KDUHG�6HUYLFH�FRQFHSW�ZDDU�GH�YHVWLJLQJ�'HQ�+DDJ�PRGHO�YRRU�VWDDW�NDQ�
]RQGHU�WZLMIHO�RRN�LQ�+HHUOHQ�ZRUGHQ�LQJHYRHUG��7RW�QX�WRH�]LMQ�GH�EHLGH�ORFDWLHV�
TXD�RUJDQLVDWLH�DOWLMG�JHVSLHJHOG��(U�LV�JHHQ�UHGHQ�DDQ�WH�YRHUHQ�RPGDW�PHW�HHQ�
66&� DQGHUV� WH� PRHWHQ� GRHQ�� 7ZHH� ORFDWLHV� LV� WH� ZHLQLJ� RP� HHQ� JHPHHQ�
VFKDSSHOLMNH�665�RS�WH�ULFKWHQ�HQ�GH�DIVWDQG�WXVVHQ�GH�ORFDWLHV�OHHQW�]LFK�GDDU�
RRN�QLHW�YRRU��
�
'RRU� KHW� DFWXHOH� GHEDW� RYHU� GH� 6FKLSKROEUDQG� HQ� KHW� RQGHU� ³YXXU´� OLJJHQ� YDQ�
9520� NDQ� JHFRQVWDWHHUG� ZRUGHQ� GDW� KHW� &%6� HU� ]HHU� YHUVWDQGLJ� DDQ� KHHIW�
JHGDDQ�QLHXZH�KXLVYHVWLQJ� WH�EHWUHNNHQ��2S� WHUPLMQ�KDG�GH�EUDQGYHLOLJKHLG�GH�
FRQWLQXwWHLW�YDQ�GH�RUJDQLVDWLH�LQ�JHYDDU�NXQQHQ�EUHQJHQ��
�
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�

���

/,7(5$7885��(1�%5211(129(5=,&+7�
�
%DDV��:��GH��/HHXZ��*��GH��'H�NHUQ�YDQ�SHUVRQHHOVPDQDJHPHQW��RYHU�
JURQGVODJHQ�HQ�SUDNWLMN���H�GUXN��*URQLQJHQ�+RXWHQ��:ROWHUV�1RRUGKRII��������,6%1�
������������
�
+DINDPS��5�5���)DFLOLW\�PDQDJHPHQW��/HLGVFKHQGDP��/DQVD�3XEOLVKLQJ��������
,6%1������������
�
-DQV��5����+HW�VFKULMYHQ�YDQ�EHOHLGVDGYLH]HQ���H�GUXN��6RHVW��8LWJHYHULM�1HOLVVHQ��
������,6%1�������������
�
-RQJ�GH��%��HQ�1LHVWHQ�+���'H�EHVWXULQJ�YDQ�IDFLOLWDLUH�RUJDQLVDWLHV��$OSKHQ�DDQ�GHQ�
5LMQ��.OXZHU��������,6%1����������;��
�
.ULPSHQ��-���)DFLOLW\�PDQDJHPHQW�LQ�SHUVSHFWLHI��$OSKHQ�DDQ�GH�5LMQ��.OXZHU��������
,6%1�������������
�
0DDV��*�:�$��HQ�3OHXQLV��-�:���)DFLOLW\�PDQDJHPHQW��$OSKHQ�DDQ�GHQ�5LMQ���
'LHJHP��.OXZHU��������,6%1�������������
�
5HJWHUVFKRW��-���)DFLOLW\�PDQDJHPHQW��KHW�SURIHVVLRQHHO�EHVWXUHQ�YDQ�GH�
NDQWRRUKXLVYHVWLQJ��'HYHQWHU��.OXZHU�%HGULMIVZHWHQVFKDSSHQ��������,6%1�
�������������
�
6WULNZHUGD��-���6KDUHG�6HUYLFH�FHQWHUV���H�JHZLM]LJGH�GUXN��$VVHQ��.RQLQNOLMNH�YDQ�
*RUFXP��������,6%1�������������
�
6FKHLQ��(�+���'H�EHGULMIVFXOWXXU�DOV�]LHO�YDQ�GH�RQGHUQHPLQJ���H�GUXN��6FKLHGDP��
6FULSWXP��������,6%1�������������
�
7KXLV��3�7�+�-���7RHJHSDVWH�RUJDQLVDWLHNXQGH���H�GUXN��*URQLQJHQ��:ROWHUV�
1RRUGKRII��������,6%1�������������
�
9HUYHHQ��-���0DQDJHPHQWLQVWUXPHQWHQ�YRRU�IDFLOLWDLUH�RUJDQLVDWLHV��=XWSKHQ��
8LWJHYHULM�$UNR��������,6%1�������������
�
<WVPD��:���'H�YHOH�JH]LFKWHQ�YDQ�IDFLOLW\�PDQDJHPHQW���H�GUXN��$OSKHQ�DDQ�GHQ�
5LMQ��.OXZHU��������,6%1�������������
�
<WVPD��:��	�0���*HVFKLHGHQLV�YDQ�)DFLOLW\�0DQDJHPHQW��+RHYHODNHQ���*URQLQJHQ��
)01��������,6%1�������������
�
'LYHUVH�DXWHXUV��3RO\)DFLOLWDLU�]DNERHNMH��$UQKHP���.RQLQNOLMNH�3%1$��������,6%1�
������������
�
'LYHUVH�DXWHXUV��,1.�3DGYLQGHU�UHHNV��=DOWERPPHO��������
�
�
�
�
�
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������+DDJVH�+RJHVFKRRO�
�

���

7LMGVFKULIWHQ��YDNOLWHUDWXXU�
)DFLOLW\�0DQDJHPHQW�0DJD]LQH���)0,���)DFWR�0DJD]LQH�
�
�
6\OODEL�
(V��:��YDQ�GHU��$FFRPPRGDWLHEHKHHU��'HQ�+DDJ��+DDJVH�+RJHVFKRRO�������������
&RGH�������
�
0DQWH��<���+DQGOHLGLQJ�VFKULIWHOLMNH�UDSSRUWDJH��'HQ�+DDJ��+DDJVH�+RJHVFKRRO��
������&RGH�������
�
/HIHULQN��$���6KHHWV�0DQDJHPHQW�	�2UJDQLVDWLH����'HQ�+DDJ��+DDJVH�+RJHVFKRRO��
�
�
,QWHUQHW��SHULRGH�YDQ�UDDGSOHJLQJ!�
KWWS���ZZZ�IDFLOLW\�QHWZRUN�QO�����IHEUXDUL�����!�
�
6KDUHG�6HUYLFHV�ELM�GH�RYHUKHLG��NHQQLVSRUWDO�YRRU�RYHUKHGHQ��
KWWS���ZHE�JHPQHW�QO������!�
�
0DJQLWXGH�&RQVXOWLQJ�
KWWS���ZZZ�VKDUHGVHUYLFHV�QO��QRYHPEHU�GHFHPEHU�����!�
�
)0:(%�
KWWS���ZZZ�IPRYHUKHLG�QO��DXJXVWXV�GHFHPEHU�����!�
�
,1.�
KWWS���LQN�QO��RNWREHU������MDQXDUL�����!�
�
:LNLSHGLD�
KWWS���QO�ZLNLSHGLD�RUJ�
�
�
,QWUDQHW�
&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�
�
�
-DDUYHUVODJHQ�
&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�������0DDUW������
%RXZHQ�DDQ�YHUQLHXZLQJ�������&HQWUDOH�)LQDQFLsQ�,QVWHOOLQJHQ��$SULO������
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�
�]LH�YROJHQGH���SDJLQD¶V��
�
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CBS organogram – 13 februari 2007

BES SRS MSP

MOO Ontwikkeling en ondersteuning

Mw. Drs. M.J.M. Verbruggen

MIC Indexcijfers prijzen en conjunctuur

Dr. A.H. Kroese

MPC Publicaties en communicatie

MNR Nationale rekeningen

Drs. P.J.M. van de Ven

MFO Financiële instellingen en overheid

Mw. Drs. S. Kok-de Vries

BRB Registers bedrijven

G.C.L. Koch

BWH Waarneming en statistiekproductie
bedrijven Heerlen

BSH Statistische analyse
Heerlen

BSV Statistische analyse
Voorburg

Drs. G.J. Eding

BWV Waarneming en statistiekproductie
bedrijven Voorburg

Ir. J.H. van Velzen

BOO Ontwikkeling en ondersteuning

Ir. J.G.M. van der Zanden

DataverzamelingSDV

Drs. S.E. de Bie

Statistische analyse personen
HeerlenSAH

W.B.F. de Witte

Statistische analyse personen
Voorburg

Ontwikkeling en ondersteuning

SAV

SOO

Mw. Drs. J.C.M. ImbensDrs. R.H.M. Smulders

Dr. H. van de Stadt

Drs. J.M.F. Thomas Ir. J.H. van Velzen

Drs. H.J.C.M. Hermans

Technologie en methodologieMacro-economische statistieken
en publicatiesSociale en ruimtelijke statistiekenBedrijfseconomische statistieken

Drs. G. van der Veen
DIRECTEUR-GENERAAL

Drs. W. van Nunspeet

Centrum voor beleidsstatistiek

Drs. F.A. Hoeve

Drs. G. Bruinooge
Drs. P.C. Oomens (plv.)

MCB

Ir. J.E.J. van Angelen

Procesontwikkeling en kwaliteit

Methodologie Heerlen

Drs. P. Struijs

Dr. A.G. de Waal

Methodologie Voorburg

DMH

DMV

DPK

Dr. F.J.R. van de Pol

Methodologie en kwaliteitDMK

Dr. C. Zeelenberg

BeleidsstafCBO

Mw. Drs. M. Renaud

Personeel en organisatie

Bedrijfsvoering

Mw. I.M. Oppatja

Drs. N.A. Oudhof

Facilitair bedrijf

CBV

CFB

CPO

Mw. Drs. L.A. Werkhoven-Verhey

CSD Centrale stafdiensten

Drs. F.W.M. Hendrikx

RAAD VAN BESTUUR

TNM

TIC

TOO

Informatie- en
communicatietechnologie

Ontwikkeling en ondersteuning

Ing. W. van Hamburg MBA

TMO Methoden en ontwikkeling

Ir. D.M.P. Woensdregt (plv. Heerlen)

F.H. Bijker
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Centrale stafdiensten

D.W. Sprangers

Documentatiestromen
Heerlen

Documentatiestromen
Voorburg

Gebouwenbeheer
Heerlen

J.C. Kooijman

J.C. Kooijman

J.W. Pieters

Gebouwenbeheer
Voorburg

J. Eilers M.B.Sc.

CFB

Reproductie en afwerking
Heerlen

Ing. J.W. Crijns

Reproductie en afwerking
Voorburg

B. Elzenaar

T

T

T

T

T

T

Financiële administratieT

Financiële administratieCFA CPC

Controlling

R.G. Louwerse

Managementondersteuning

CBV

Managementondersteuning

T

Planning en control

CPO

Inkoop

Drs. N.A. OudhofMw. Drs. L.A. Werkhoven-Verhey

Personeel en organisatieFacilitair bedrijfBedrijfsvoeringCBV

CIK

Beleid

P&O Heerlen

Mw. Drs. I. Sinkeldam

Stafbureau

Mw. Dr. Ir. C.D. van der Stoel

Drs. W.F.M. Hendrikx Directeur

CHO Handhavingsorganisatie

R.A.J. Jussen

P&O Voorburg

Mw. D.L.M. Signore-Brouwer

CSB

CPB

CPH

CPL

Mw. I.M. Oppatja

T = Taakgroep
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Divisie Bedrijfseconomische statistieken

Registers bedrijven Statistische analyse
Heerlen

Statistische analyse
Voorburg

T

BRB BSH

Financieel-economische
statistiekenT

BSV

Drs. J. Zwijnenburg

Secundaire waarnemingen

Drs. H.C.T. Goossens

T

Profilen
ondernemingen

Mw. Drs. P.M.L.J. Smeets-
Reijnen

T Milieu

Landbouw en natuur

Wetenschap en technologie

Dr. H.J. Dijkerman

Energie

Drs. J.J.M. Pronk

Gezondheid, welzijn,
cultuur en recreatie

J. Eefting

T

T

T

T

T

Drs. D.A. Kuurstra

Drs. G.H. Wassink

Rechtsbescherming
en veiligheid

Mw. Ir. C.M. Schut

T

Industrie en commerciële
dienstverlening

Verkeer en vervoer

Dr. Ir. C.H.W.M. Vennix

Mw. Drs. C.G.M. Mesters-
van der Weijden

T

T

Ondernemingen
en integratie

Ir. G.J.J.M. Demollin

T

Ir. J.G.M. van der Zanden
Drs. P.C. Oomens (plv.)

Ontwikkeling en
ondersteuningBOO

Statistische ontwikkeling
VoorburgT

Waarneming en statistiek-
productie bedrijven Heerlen

Waarnemingsvoorbereiding

Drs. R.H.I.H. Scholtes

T

Logistiek en digitaliseringT

BWH

M.R. Kraan

Statistiekproductie
DienstenT

B.G. Rooijakkers

Statistiekproductie
Industrie

Drs. R.E. Boon

T

Statistiekproductie
Internationale handel

Drs. F.F. Florquin

T

Verkeer en vervoer

Mw. Mr. M.W.A.H. Vullinghs

T

Buitendienst en consultancy

M.H.C. Vliegen

T

Waarneming en statistiek-
productie bedrijven Voorburg

Waarnemingsvoorbereiding

Drs. R.G. Nederpel

T

Logistiek en digitaliseringT

BWV

Drs. R.G. Nederpel

Statistiekproductie
Handel en transportT

Mw. I. Schriki

Statistiekproductie
Bouw en energie

Drs. Ing. J.M. Groeneweg

T

Statistiekproductie
Investeringen en zorg

Drs. F. Wentink

T

T = Taakgroep

T Internationale handel

Drs. J.M.P. Schiepers

G.C.L. Koch Drs. J.M.F. Thomas Drs. G.J. EdingDrs. R.H.M. Smulders

Mw. Dr. Ing. I. Salemink

Statistische ontwikkeling
HeerlenT

Registers

Mw. Ir. M.E.P. Odekerken-
Smeets

T Divisieondersteuning

C.A.M. Buijs

Ir. J.H. van Velzen

Contact Center InboundT

F.P.A. Halmans

Drs. H.J.C.M. Hermans
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Invoer

Verwerking

Registraties en bedrijfsgegevens

A.J.M. Hogervorst

Divisie Sociale en ruimtelijke statistieken

T

T T

SAVSAH SOO

Analyse onderwijs

Analyse demografie

Sociaal-economisch totaalbeeldT

D.W.H. Barel

Dr. B.F.M. Bakker

Drs. E.F.H.A. Janissen

T

Face-to-face interviewen

Contact center outbound

W.J.F. Maassen

Mw. Drs. I.F.E. Wolters-Kuijpers
Mw. Drs. W.M. Groot

T

T

SDV

Kwaliteit

Dr. Ir. J.W.C.H. Visschers

T

Ondersteuning

W. Lengkeek

T

Drs. S.E. de Bie W.B.F. de Witte

Statistiekontwikkeling
Heerlen

Drs. G. van Dam

T

Statistiekontwikkeling
VoorburgT

W.P. Schaasberg

Administratieve, secretariële en
managementondersteuning

Analyse werkgelegenheid en lonen

Drs. L. Roosendaal

Analyse sociale zekerheid

Dr. W.P. Leunis

Analyse ruimte en vastgoed

Ir. L. Bunschoten

Analyse en outputT

Dataverzameling Statistische analyse personen
Heerlen

Statistische analyse personen
Voorburg Ontwikkeling en ondersteuning

Drs. W. van Nunspeet Directeur

Drs. J.T.M. van Laanen

T.W.H. Huijs

Drs. M.P.C. Alders

T

T

T

T

Mw. Drs. J.C.M. Imbens

T

P. van Litsenburg

T = Taakgroep

Ir. J.H. van Velzen
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Centrale overheid,
onderwijs en input

Decentrale overheden

Financiële instellingen en markten

Input en coördinatie integratie

Drs. E.J. Dietz

Drs. T.A. van Tongeren

Drs. P. Verbiest

Drs. H.N. Kal

Divisie Macro-economische statistieken en publicaties

T

T

T

Nationale rekeningen Publicaties en communicatieFinanciële instellingen
en overheid

T

MNRMFO

Mw. Drs. S. Kok-de Vries

RedactieT

Communicatie

Uitgeverij en websitebeheer

Bibliotheek

Drs. D.L.M. Weijers

Infoservice

Mw. K.M.H. Anholt-Jacobus

T

T

T

T

J.G. van Brussel

Drs. R.L. Vellekoop

MPC

Integratie diensten, investeringen en
niet-financiële vennootschappen

Dr. M. de Haan

T

Consumptie, huishoudens
en arbeid

Drs. S. van den Elshout

T

Regio en publicaties

Drs. A.J. de Boo

T

Integratie goederen

Mw. Drs. A.M.S. Boelens

T

Overheid, financiële instellingen
en buitenlandrekening

Dr. J.J.M. Berdowski

T

Prijzen, conjunctuur en
statistische coördinatie

Integratie

Ondersteuning

Ir. W.H. Vosselman

Dr. B. Kazemier

Mw. Drs. M.I. Tóth Pál

T

T

T

Ontwikkeling en ondersteuningMOOIndexcijfers prijzen en conjunctuur

Producentenprijzen Industrie

Dr. H. Verduin

T

Dienstenprijzen

Consumptie-analyse

Consumentenprijzen

Drs. A.J. Gras

Drs. M.J. Pover

T

Waarneming

Prijsanalyse en procesbegeleiding

Mw. Dr. M.J.E. Smekens

T

Bedrijvenconjunctuur

Drs. G. Buiten

T

MIC

Dr. A.H. Kroese

Ing. C.J. van Popele

Mw. Drs. L.T.A.M. Eggenkamp-
Potters

Drs. P.J.M. van de Ven Dr. H. van de Stadt

Dr. Ir. K.O. ten Bosch

Mw. Drs. M.J.M. Verbruggen

T

C
= Cluster

= Taakgroep

T

T Macroconjunctuur

Drs. S.B. Algera

C

C

Centrum voor beleidsstatistiek

Drs. F.A. Hoeve

Drs. G. Bruinooge Directeur

MCB

Mw. Ir. C. Ooms-Brouwer (plv.)
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Divisie Technologie en methodologie

TOO

ManagementondersteuningTInformatica Heerlen

Informatica Voorburg

Drs. L.P.M.B. Hofman

Methoden en ontwikkelingTMO

Backoffice HeerlenT

TIC

Frontoffice VoorburgT

Onderzoek HeerlenT

Frontoffice HeerlenT

Backoffice VoorburgT

A. Plucinski

F.C. Leendertse

H.C.P. Peters

J.C.A. van Rooijen

Ir. D.M.P. Woensdregt

Onderzoek Voorburg

Ing. W. van Hamburg MBA

T

Ing. W. van Hamburg MBA

Implementatie automatisering

T

T

T

Ir. D.M.P. Woensdregt (plv. Heerlen)

T = Taakgroep

Informatie- en communicatietechnologie

F.H. Bijker Directeur

Output en applicatiebeheerT

Ontwikkeling en ondersteuning
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�
,GHDDOPRGHO��IDFLOLWDLUH�RUJDQLVDWLH��

0$1$*(0(17�
/HLGHQ�RUJDQLVDWLH�HQ�RYHUOHJ�WRSPDQDJHPHQW��

%(/(,'�!!!!!!!!!!!!!�
6WUDWHJLVFKH���SURMHFWHQ��
HQ�UXLPWHSODQQLQJ��
9DVWVWHOOHQ�QRUPHQ�YRRU�
LQYHVWHULQJ�HQ�H[SORLWDWLH��
,QYHQWDULVDWLH�HQ�EHKRHIWH�
YHUDQGHULQJ��

5($/,6$7,(�352-(&7(1��
+DDOEDDUKHLGVWXGLHV�XLW�
YRHUHQ��
3URMHFWYRRUEHUHLGLQJ�HQ�
EHJHOHLGLQJ��
6HOHFWHUHQ�HQ�FRQWUDFWHUHQ��
,QULFKWHQ�HQ�YHUKXL]HQ��

8,792(5,1*�!!!!!!!!!!�
6HUYLFHPDQDJHPHQW��
2QGHUKRXG��
3URFHGXUHV�RSVWHOOHQ�HQ�
EHZDNHQ��
'RRUEHUHNHQLQJ�HQ�
PLGGHOHQEHKHHU��

,1)250$7,(%(+((5�
9HUZHUNHQ�HQ�VWUXFWXUHUHQ�HQ�GLVWULEXHUHQ�YDQ�LQIRUPDWLH��

8LW�GLW�WDNHQRYHU]LFKW�LV�KHW�LGHDDOPRGHO�YRRU�GH�IDFLOLWDLUH�RUJDQLVDWLH�DI�WH�OHLGHQ��
�
�
(HQ�DQGHUH�LQYDOVKRHN�YRRU�IDFLOLWDLUH�RUJDQLVDWLHV�KHHIW�DOV�XLWJDQJSXQW�GH�
DXWRQRPLHYRUP���

$XWRQRPLHYRUPHQ�YDQ�GH�WH�KXLVYHVWHQ�RUJDQLVDWLHRQGHUGHOHQ��

.RVWHQFHQWUXP�� 0HW�HLJHQ�EXGJHWV\VWHHP�HQ�YHUDQWZRRUGHOLMNKHLG�PHW�EHWUHNNLQJ�
WRW�WHUXJGULQJHQ�YDQ�GH�NRVWHQ��

3URILWFHQWUXP�� *URWH�PDWH�YDQ�]HOIVWDQGLJKHLG�HQ�YHUDQWZRRUGHOLMNKHLG�YRRU�KHW�
UHVXOWDDW��'H��PRHGHU�RUJDQLVDWLH�VWHOW�HFKWHU�JUHQ]HQ�DDQ�
DFWLYLWHLWHQ�HQ�LQYHVWHULQJHQ��

%XVLQHVV�XQLW�� 1DJHQRHJ�JHKHHO�]HOIVWDQGLJ�HQ�UHVXOWDDWYHUDQWZRRUGHOLMN��=RUJW�
YRRU�RQWZLNNHOLQJ��SURGXFWLH�HQ�]HOIVWDQGLJH�YHUNRRS�YRRU�HLJHQ�
PDUNWHQ�HQ�KHHIW�HLJHQ�RQGHUVWHXQHQGH�GLHQVWHQ��

-XULGLVFK�
]HOIVWDQGLJH�
RQGHUQHPLQJ��

2SHUHHUW�JHKHHO�]HOIVWDQGLJ�ELQQHQ�HHQ�KROGLQJVWUXFWXXU��

�

'H�IDFLOLWDLUH�RUJDQLVDWLH�ELQQHQ�GH]H�DXWRQRPLHYRUPHQ�NDQ�YHUYROJHQV�ZHHU�
JHRUJDQLVHHUG�]LMQ�DOV��

3URILWFHQWUXP�� 'H�IDFLOLWDLUH�RUJDQLVDWLH�KHHIW�JHERXZHQ�LQ�HLJHQGRP�RI�JHKXXUG�
HQ�YHUKXXUW�GH]H�DDQ�RUJDQLVDWLH�RQGHUGHOHQ��LQFOXVLHI�GH�
FRPSOHWH�IDFLOLWDLUH�GLHQVWYHUOHQLQJ��
+HW�SURILWFHQWUXP�KHHIW�GH�EHYRHJGKHLG�RP�RYHUFDSDFLWHLW�WH�
NXQQHQ�DIVWRWHQ�RI�WH�YHUKXUHQ�DDQ�DQGHUH�PDUNWSDUWLMHQ��

2QGHUVWHXQHQGH�
DIGHOLQJ��

'H�IDFLOLWDLUH�RUJDQLVDWLH�IXQFWLRQHHUW�DOV�NRVWHQFHQWUXP��=LM�KHHIW�
JHERXZHQ�LQ�KDDU�EHKHHU�HQ�VWHOW�GH]H�WHU�EHVFKLNNLQJ�DDQ�
RUJDQLVDWLH�RQGHUGHOHQ�WHJHQ�NRVWHQGHNNHQGH�WDULHYHQ��
2YHUFDSDFLWHLW�]LW�YHUZHUNW�LQ�KHW�NRVWHQWDULHI��
�

$GYLHVEXUHDX�� 'H�IDFLOLWDLUH�RUJDQLVDWLH�RSHUHHUW�ZHHU�DOV�SURILWFHQWUXP��=LM�
DGYLVHHUW�HQ�RQGHUVWHXQW�RS�DDQYUDDJ�RYHU�KXLVYHVWLQJ�HQ�
GLHQVWYHUOHQLQJ�WHJHQ�FRPPHUFLsOH�SULM]HQ��

µ*HZRQH¶�
VWDIDIGHOLQJ�

'H�JHERXZHQ�]LMQ�IRUPHHO�LQ�EHKHHU�ELM�GH�GLUHFWLH��$OV�
VWDIDIGHOLQJ�DGYLVHHUW�GH�IDFLOLWDLUH�RUJDQLVDWLH�GH�GLUHFWLH�RS�
YHU]RHN�RI�RQJHYUDDJG��(U�LV�JHHQ�GRRUEHUHNHQLQJ�YDQ�IDFLOLWDLUH�
NRVWHQ��'H�GLUHFWLH�LV�YHUDQWZRRUGHOLMN�YRRU�GH�KRRJWH�YDQ�GH�
NRVWHQ�HQ�KHW�QLYHDX�YDQ�GH�IDFLOLWHLWHQ��

�������������������������������������������������
��5HJWHUVFKRW��
��5HJWHUVFKRW��
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0DWUL[��ZDDULQ�GH�PDWH�YDQ�EHVWXXUOLMNH�DXWRQRPLH�HQ�PDUNWZHUNLQJ�WHJHQ�HONDDU�ZRUGHQ�
DIJH]HW��'H�RUJDQLVDWRULVFKH�SRVLWLH�YDQ�GH�IDFLOLWDLUH�RUJDQLVDWLH�LV�LQ�ppQ�YDQ�GH�YROJHQ�
GH�VSHHOYHOGHQ�WH�SODDWVHQ��'H]H�VSHHOYHOGHQ�]LMQ�GH]HOIGH�ZHONH�5HJWHUVFKRW�QRHPW��
� .RVWHQFHQWUXP�

�WDDNJHULFKWH�
VWDIDIGHOLQJ��

6HUYLFHFHQWUXP�
�VHUYLFHJHULFKWH�
VWDIDIGHOLQJ��

%XVLQHVV�XQLW� 'RFKWHU�
RQGHUQHPLQJ�

.UDFKW� $PEDFKWHOLMNKHLG��
2SHUDWLRQHHO�
LPSURYLVHUHQ��

(IILFLsQWLH�LQ�
DI]RQGHUOLMNH�
SURFHVVHQ��

(IILFLsQWH�SURFHVVHQ�
HQ�NODQWJHULFKWKHLG��

0D[LPDOH�
IRFXV��ZLQVW���

$FKLOOHVKLHO� *RHG�LV�QLHW�JRHG�
JHQRHJ��

.ODQW�RQGHU�
JHVFKLNW�DDQ�GH�
SURFHVVHQ��

=HOIJHQRHJ]DDPKHLG��
�

:LQVW�ERYHQ�
NODQW��

3LMQSXQW� 'H�³HHXZLJH´�
NDDVVFKDDI��

'H�VWHHGV�
YHUDQGHUHQGH�
NODQWYUDDJ��

%HGUHLJLQJHQ�YDQ�
EXLWHQ��

2QGXLGHOLMNH�
ZDDUGH��
SURSRVLWLH��

*URHL�
ULFKWLQJ�

+p��HHQ�NODQW�� 'HQNHQ�LQ�
GLHQVWHQ�YDQXLW�GH�
NODQW��

3DUWQHUVFKDS�� ,QQRYDWLH�
�SURGXFW��
SURFHV��NODQW���

�
�
�
2UJDQLVDWLHYRUPHQ�YRRU�VKDUHG�VHUYLFHV��
6KDUHG�EXVLQHVV�
SURFHVV�

*H]DPHQOLMNH�DIKDQGHOLQJ��VDPHQYRHJLQJ�YDQ�DFWLYLWHLWHQ�LQ�
HHQ�VHUYLFH�JHULFKW�FDOOFHQWHU��

6KDUHG�EDFN�RIILFH� *H]DPHQOLMNH�ILQDQFLsOH��HQ�SURGXFWLH�DGPLQLVWUDWLH��
6KDUHG�VXSSRUW�SURFHVV� *H]DPHQOLMNH�)%��+5��HQ�RI�,&7�EXVLQHVVXQLW��
6KDUHG�1HWZHUNPRGHO� 6OHFKWV�RS�HHQ�DDQWDO�JHELHGHQ�ZRUGW�VDPHQJHZHUNW��

+LHUYRRU�ZRUGW�JHNR]HQ�$OV�GH�RUJDQLVDWLHV�WLMG�QRGLJ�
KHEEHQ�RP�QDDU�HONDDU�WRH�WH�JURHLHQ�HQ�DOV�GH�QRRG]DDN�
RP�VFKDDOJURRWWH�WH�UHDOLVHUHQ�QLHW�GULQJHQG�LV��
9HUPLQGHULQJ�YDQ�GH�NZHWVEDDUKHLG��NZDOLWHLWVYHUEHWHULQJ�
HQ�NRVWHQEHVSDULQJHQ�]XOOHQ�VOHFKWV�LQ�EHSHUNWH�PDWH�
ZRUGHQ�JHUHDOLVHHUG��

6KDUHG�6HUYLFH�&HQWUXP�
�66&��

'H�GLHQVWHQ�HQ�PHGHZHUNHUV�ZRUGHQ�RQGHUJHEUDFKW�LQ�ppQ�
RUJDQLVDWLH��

6(7$�PRGHO���
�6DPHQ�(Q�7RFK�$SDUW��

'LW�PRGHO�JDDW�YHUGHU�DOV�KHW�66&�RPGDW�KHW�XLWJDDW�YDQ�
]RYHHO�PRJHOLMN�XLWYRHUHQ�YDQ�DFWLYLWHLWHQ�GRRU�KHW�IDFLOLWDLU�
EHGULMI��

�
�
�
'H�LQYORHG�YDQ�IDFLOLWLHV�RS�KHW�SUHVWDWLHYHUPRJHQ�YDQ�GH�RUJDQLVDWLH���
� RXGH�SHUIRUPDQFH� QLHXZH�SHUIRUPDQFH�
HIIHFWLYLWHLW� 2XEROOLJ�LPDJR�� ,PDJR�RQGHUVWUHSHQG��
HIILFLHQF\� .ZDOLWDWLHI�GHJHOLMNH�ZHUNSOHN�HQ�

PRGHUQH�WHFKQRORJLH��
.ZDOLWDWLHI�JRHGH�ZHUNSOHN�HQ�
PRGHUQH�WHFKQRORJLH��

+HW�KXXUFRQWUDFW�PHW�GH�5LMNV�
JHERXZHQGLHQVW�ORRSW�LQ�MXOL������
DI��

0RJHOLMNKHLG�YDQ�NULPSHQ�HQ�
XLWEUHLGHQ��,Q�NULPSHQ�RYHU�HHQ�
SHULRGH�YDQ����MDDU�LV�YRRU]LHQ��

IOH[LELOLWHLW�

'H�NDQWRRULQULFKWLQJ�NDQ�WHJHQ�
KRJH�NRVWHQ�ZRUGHQ�DDQJHSDVW��

0RJHOLMNKHLG�RP�NDQWRRULQULFKWLQJ�
HQ�ZHUNSOHNNHQ�WH�YHUDQGHUHQ��

FUHDWLYLWHLW� 'DDU�OHHQW�KHW�JHERXZ�XLW�GH��¶HU�
MDUHQ�]LFK�QLHW�YRRU��

6WLPXOHUHQG��VIHHUEHSDOHQG�HQ�
FXOWXXUYHUVWHUNHQGH�
ZHUNRPJHYLQJ��

�������������������������������������������������
��'H�-RQJ�HQ�1LHVWHQ��
��%HVWXXUVNXQGLJ�WKHRUHWLVFK�PRGHO�YDQ�.RUVWHQ���
��5HJWHUVFKRW��
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��%URQ��VKHHWV�.ZDOLWHLWV]RUJ��

([WHUQ�
RQGHU]RHN�

,QWHUQ��
RQGHU]RHN�

8LWJDQJV�
VLWXDWLH�
�,67��

9RRUORSLJH�
VWUDWHJLHsQ�
�RSWLHV��

.HX]H�
�62//��

8LWYRHULQJ�

&RQWUROH�
HQ��
ELMVWXULQJ�
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%,-/$*(���25*$1,6$7,(9250(1�92/*(16�)0:(%�
2UJDQLVDWLH�KRRIGYRUPHQ�]LMQ��

• � &HQWUDDO�
• � 'HFHQWUDDO�
• � 6KDUHG�6HUYLFH�

�
$OOHUOHL�PHQJYRUPHQ�RQGHU�DQGHUH��

• � 2UJDQLVHUHQ�LQ�NRNHUV�YDQ�GLVFLSOLQHV�RI�JHQHUDOLVWHQ��
• � 6KDUHG�6HUYLFHV�HQ�&HQWUDDO�JDDQ�JRHG�VDPHQ��
• � +HW�JDDW�VWHHGV�RP�GH�DDQVWXULQJ��I\VLHN�JHFRQFHQWUHHUG�RI�QLHW���
• � ,QWHUGHSDUWHPHQWDDO�DDQJHVWXXUG��ELMYRRUEHHOG�GH�5LMNVJHERXZHQGLHQVW���
• � $O�GDQ�QLHW�JHFRQFHQWUHHUGH�VWDI�EHGULMIVYRHULQJ�EUHHG�RI�SHU�GLVFLSOLQH�

JHRUJDQLVHHUG��
�
.HQPHUNHQ�ELM�GH�RUJDQLVDWLHYRUPHQ�PHW�SOXVSXQWHQ��
&(175$$/� '(&(175$$/� 6+$5('�6(59,&(6�
DDQERGJHVWXXUG� EDODQV�

EHGULMIVYRHULQJ�EHOHLG�����
EHOHLGVQHXWUDDO�

DOWLMG�HIILFLsQW� IOH[LELOLWHLW����� FRQFHQWUDWLH�YDQ�NHQQLV�RS�ppQ�
SOHN�����

XLWYRHULQJ�RI�UHJHO�
JHYLQJ�FHQWUDDO�

PLQGHU�FHQWUDOH�
UHJHOJHYLQJ�����

VFKDDOYRRUGHOHQ�HIILFLHQF\�����

OHLGW�WRW�VWDQGDDUGLVH�
ULQJ�����HQ�PLQGHU�
NODQWJHULFKWKHLG�

JHHQ�FHQWUDOH�VWDYHQ� GXLGHOLMN�ZDDU�GHVNXQGLJKHLG��
NHQQLV�WH�KDOHQ�LV�����

JHHQ�YHUVWRSWH�
RQGHUVWHXQLQJ�VWDI�ELM�
EHOHLGVRQGHUGHOHQ�����

JHQHULHNH�IXQFWLHV�
�PLQGHU�VSHFLDOLVWHQ������

GZLQJW�WRW�EHWHUH�SODQQLQJ�YDQ�
EHKRHIWHQ�����

:DDU�OHJ�MH�GH�
YHUDQWZRRUGHOLMNKHLG"�

JURWH�EHWURNNHQKHLG�
PHGHZHUNHUV�����

NULWLVFKHU�RS�NZDOLWHLW�GLHQVW��
YHUOHQLQJ�LQ�UHODWLH�WRW�SULMV�����

PLQGHU�VWDW�VWDI�
GLVFXV�VLHV��FHQWUDDO��
LQWHJUDDO�
PDQDJHPHQW������

LHGHU�YRRU�]LFK��QLHW�
RSWLPDDO����ZLHO�RSQLHXZ�
XLWYLQGHQ�

PHHU�VWDQGDDUGLVDWLH�����

VXSHUFHQWUDDO��NDGHUV��
XLWYRHULQJ�HQ�EHVOLVVHQ�

NRUWH�OLMQHQ�PHW�DIQHPHU�
����

PHQ�ZRUGW�JHGZRQJHQ�GH�
YUDDJ�GXLGHOLMN�HU��WH�
IRUPXOHUHQ�����

� PLQGHU�UHJHOV�
�

EHWHUH�GRRUJURHL�YRRU�
SURIHVVLRQDOV�����

� PDDWZHUN����� HHQYRXGLJ�XLW�WH�EUHLGHQ�TXD�
ZHUNYHOGHQ�UHVSHFWLHYHOLMN�
EHGLHQLQJVJHELHG�����

� VFKDDO�YRRU��HQ�QDGHOHQ� �
� VSDQQLQJ�PHW�FRQFHUQ�

JHGDFKWH��FHQWUDDO��
�

� VWDW�VWDI�RYHUOHJ� �
� WRHJDQNHOLMNHU�YRRU�

SHUVRQHHO�����
�

� YHHO�DIVWHPPHQ� �
� YHHO�XLWEHVWHGHQ� �
� HLJHQ�VSHHOUXLPWH���

YULMKHLG�EHVOLVVLQJV�
EHYRHJGKHLG�ELQQHQ�HHQ�
EXGJHW�����

�
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%,-/$*(���29(5((1.2067(1�(1�9(56&+,//(1��)%�(1�66&��
�
29(5((1.2067(1�
%HLGH�JDDQ�XLW�YDQ�YULMH�ZLQNHOQHULQJ�YRRU�NODQWHQJURHSHQ��
$IVSUDNHQ�YDVWJHOHJG�LQ�GLHQVWYHUOHQLQJVRYHUHHQNRPVW��'92��RI�6HUYLFH�
/HYHO�$JUHHPHQW��6/$���
(U�LV�VSUDNH�YDQ�HHQ�NODQW���OHYHUDQFLHUV�UHODWLH��
,Q�6/$�YDVWJHOHJG�GDW�IDFLOLWDLU�EXGJHW�FHQWUDDO�ZRUGW�EHKHHUG�PDDU�GDW�KHW�
EHVWHGLQJVSDWURRQ�ZHO�LQ]LFKWHOLMN�LV�YRRU�GH�NODQWHQ��
&HQWUDOH�DDQVWXULQJ�YDQ�GH�PHGHZHUNHUV�PDDU�GHFHQWUDOH�SODDWVLQJ�LV�
PRJHOLMN��
�
�
9(56&+,//(1�
66&�ELHGW�YDDN�EXQGHOLQJ�YDQ�RQGHUVWHXQHQGH�DFWLYLWHLWHQ�DDQ��
1LHW�DOOHHQ�)'�PDDU�RRN�3	2��,&7�HQ�$GPLQLVWUDWLH��
66&�NDQ�RQWVWDDQ�XLW�ppQ�PRHGHURUJDQLVDWLH�PDDU�RRN�GRRUGDW��
NOHLQHU�RUJDQLVDWLHV�VDPHQZHUNLQJ�]RHNHQ��'DQ�LV�KHW�66&�DOV��
RUJDQLVDWLHYRUP�YHUJHOLMNEDDU�PHW�0DLQFRQWUDFWLQJ��
)%�VWHOW�VWUDWHJLVFK�IDFLOLWDLU�NDGHU�RS��%LM�66&�GRHW�KHW�)%�GLW�LQ�
VDPHQVSUDDN�PHW�RSGUDFKWJHYHU�HQ�GH�YHUVFKLOOHQGH�NODQWHQ��
+LHUELM�ZRUGHQ�DFFRXQWPDQDJHUV�LQJH]HW��66&�]RUJW�YRRU�
XLWYRHULQJ��)%��LQ�66&��KHHIW�UHJLHURO�WXVVHQ�NODQWHQJURHSHQ�HQ�
H[WHUQH�OHYHUDQFLHUV��
�
�
�
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%,-/$*(���%(=2(.9(56/$*�&),�
2S� ��� QRYHPEHU� HQ� ��� GHFHPEHU� ����� LV� JHVSURNHQ�PHW� GH� &OXVWHUPDQDJHU�
+XLVYHVWLQJ��+HQN�YDQ�GHU�:RRUG��HQ�KHW�+RRIG�%HGULMIVEXUHDX�$OJHPHQH�=DNHQ�
�3DWULFLD�%RPPHOp���'H]H�JHVSUHNHQ�KDGGHQ� WRW�GRHO�HHQ� IDFLOLWDLUH�RUJDQLVDWLH�
ELM�HHQ�DQGHUH�RYHUKHLGVLQVWHOOLQJ�WH�EHVFKRXZHQ��
�
+HW�HHUVWH�EH]RHN�VWRQG� LQ�KHW� WHNHQ�YDQ�KHW�KXLVYHVWLQJVFRQFHSW��7LMGHQV�HHQ�
URQGOHLGLQJ� GRRU� KHW� JHERXZ� NZDPHQ� YHUVFKLOOHQGH� DVSHFWHQ� YDQ� KXLVYHVWLQJ�
DDQ�GH�RUGH��%LM�&),�LV�JHNR]HQ�YRRU�HHQ�NORRVWHUFRQFHSW��'LW�FRQFHSW�EHVWDDW�XLW�
RSHQ�NDQWRRUUXLPWHQ�PHW�GDDURPKHHQ�FHOOHQ�YRRU�JHFRQFHQWUHHUG�ZHUNHQ��RYHU�
OHJ�RI� WHOHIRQHUHQ�� ,Q�GH�NDQWRRUUXLPWHQ�KHHIW�QLHPDQG�HHQ�YDVWH�SOHN��3HU�YLHU�
PHGHZHUNHUV� ]LMQ� GULH� EDVLVZHUNSOHNNHQ� YRRU]LHQ�� &OHDQ� GHVN� LV� KLHUGRRU� HHQ�
DDQGDFKWVSXQW��%LM� GH]H�PDQLHU� YDQ�ZHUNHQ�KRRUW� KHW�ZHUNHQ�PHW� JURWHQGHHOV�
JHGLJLWDOLVHHUGH�ZHUNSURFHVVHQ��,Q�GH�SUDNWLMN�LV�KHW�ZHO�]R�GDW�PHGHZHUNHUV�YDQ�
FOXVWHUV�ELM�HONDDU�JDDQ�]LWWHQ��'H�FHOOHQ�]LMQ�EHVFKLNEDDU�YRRU�DOOH�JHEUXLNHUV�YDQ�
KHW� RSHQ� NDQWRRUUXLPWHQ�� RRN� RS� GH� DQGHUH� YHUGLHSLQJHQ�� 'H� UXLPWHQ� ]LMQ�
DOOHPDDO�KHHO� WUDQVSDUDQW�GRRU�JODVDIVFKHLGLQJHQ��2RN�YRRU�GH� ³RSHQ´�NDQWRRU�
UXLPWHQ�]LMQ�JODVDIVFKHLGLQJHQ�JHSODDWVW��PDDU�GHXUHQ�]LMQ�DOOHHQ� LQ�GH�FRQFHQ�
WUDWLH��RYHUOHJ��HQ�WHOHIRRQUXLPWHQ�DDQJHEUDFKW��2S�YHUVFKLOOHQGH�SODDWVHQ�LQ�KHW�
JHERXZ� ]LMQ� HU� JURWHUH� YHUJDGHUIDFLOLWHLWHQ�� 9RRU� GH]H� ]DOHQ�PRHW� ZRUGHQ� JH�
UHVHUYHHUG�� (QWUHH�� ELEOLRWKHHN�� RSVODJUXLPWHQ� HQ� EHGULMIVUHVWDXUDQW� ]LMQ� RS� GH�
HHUVWH�YHUGLHSLQJ�JHVLWXHHUG��2S�GH�YHUGLHSLQJHQ�]LMQ�RSHQ�NDQWRUHQ��FHOOHQ�HQ�
YHUJDGHUUXLPWHQ�WH�YLQGHQ���
�
2S�GH�HHUVWH� YHUGLHSLQJ� LV� FHQWUDDO� JHOHJHQ�GH� IURQW�RIILFH� YDQ�GH� VWDIDIGHOLQJ�
$OJHPHQH�=DNHQ�� .DVWHQ� ]LMQ� HU� QDJHQRHJ� QLHW� LQ� KHW� JHERXZ�� ,Q� KHW� FHQWUDOH�
GHHO�YDQ�KHW�JHERXZ�]LMQ�GH�OLIWHQ���RSHQ��WUDSSHQ��VHUYLFHSXQWHQ��SULQW�NRSLHHU�
PDFKLQH��HHQ�NDVW�PHW�NDQWRRUEHQRGLJGKHGHQ��HQ�NRIILH�WKHH�YRRU]LHQLQJHQ��%LM�
GH]H�ODDWVWH�YRRU]LHQLQJ�KHHIW�HONH�YHUGLHSLQJ�HHQ�HLJHQ�)DFLOLW\�FRUQHU�LQ�PRJHQ�
ULFKWHQ��(HQ�FHQWUDOH�RQWPRHWLQJVSODDWV�YDQ�XQLWV�HQ�VWDYHQ�GLH�GRRU�GH�XQLW��HQ�
VWDIDIGHOLQJHQ�]HOI�LV�RQWZRUSHQ��,Q�GH]H�UXLPWH�LV�GH�GUDQNHQYRRU]LHQLQJ�JHwQWH�
JUHHUG� HQ� ]LMQ� HU� ]LWMHV� JHSODDWVW� YRRU� SDX]HUHQ�� GH� NUDQW� OH]HQ� HQ� LQIRUPHHO�
RYHUOHJ��:HUNHQ�LV�HU�RRN�WRHJHVWDDQ��9RRU�SDVVDQWHQ�PHW�HHQ�ODSWRS�HHQ�JRHGH�
PRJHOLMNKHLG� RP� RQGHU� KHW� JHQRW� YDQ� ZDUPH� GUDQN� GH� H�PDLO� WH� UDDGSOHJHQ��
9HUGHU�]LMQ�HU�LQ�GLW�FHQWUDOH�GHHO�ORFNHUV�YRRU�FLUFD�����YDQ�GH�PHGHZHUNHUV��'H�
HUYDULQJ�OHHU�GDW�GLW�DDQWDO�UXLP�YROGRHQGH�LV��
�
+HW�WZHHGH�EH]RHN�ZDV�JHULFKW�RS�GH�LQULFKWLQJ�YDQ�GH�RUJDQLVDWLH�HQ�GDDUELM�]LMQ�
GH�YROJHQGH�YUDJHQ�DDQ�GH�RUGH�JHNRPHQ��
�
95$*(1� $17:225'(1�9$1�3$75,&,$�%200(/e�
&),�KHHIW�LQ������HIILFLsQWHU�JH�
ZHUNW�GDQ�LQ�������,Q������]LMQ�
GH]HOIGH�WDNHQ�XLWJHYRHUG�PHW�
PLQGHU�PHGHZHUNHUV�GDQ�LQ�������
'H�&OXVWHUPDQDJHU�+XLVYHVWLQJ�
QRHPGH�����PHGHZHUNHUV�WHUZLMO�
LQ�KHW�MDDUYHUVODJ������������HQ�
�����������ZRUGW�JHQRHPG��
�
'H]HOIGH�WDNHQ�PHW�PLQGHU�PHGH�
ZHUNHUV��*HOGW�GDW�RRN�YRRU�GH�
)'"�

0RPHQWHHO�]LMQ�HU�QRJ�FLUFD�����H[WHUQHQ�
ZHUN]DDP�ELM�&),��'H]H�ZHUNHQ�YRRUQDPHOLMN�
DDQ�KHW�GLJLWDOH�SRUWDDO�HQ�RYHULJH�
GLJLWDOLVHULQJ��YRRUQDPHOLMN�YDQ�EHVOXLWHQ���
�
�
�
�
�
(HQ�WHFKQLVFKH�GLHQVW�LV�HU�QX�QLHW�PHHU��'LH�
ZHUN]DDPKHGHQ�ZRUGHQ�RS�UHJLH��HQ�RSURHS�
EDVLV�XLWJHYRHUG��
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�
95$*(1���YHUYROJ��� $17:225'(1���YHUYROJ����
8LW�HHQ�EHQFKPDUN�LV�JHEOHNHQ�GDW�
&),�HHQ�UHODWLHI�KRJH�OLMQ�VWDI�YHU�
KRXGLQJ�KHHIW��:RUGW�GH]H�YHU�
KRXGLQJ�QX��YHUGHU��WHUXJJH�
GURQJHQ"�

'DW�ZRUGW�ZHO�QDJHVWUHHIG�PDDU�LV�HHQ�
RQGHUZHUS�GDW�RS�ODQJHUH�WHUPLMQ�RSJHORVW�
PRHW�ZRUGHQ��
�
�

0HW�ZHONH�RUJDQLVDWLHV�LV�YHUJH�
OHNHQ"�

&),�KHHIW�YLD�KHW�0LQLVWHULH�YDQ�2&:�
JHSDUWLFLSHHUG�LQ�GH�5LMNVEUHGH�EHQFK�
PDUNJURHS��5%%��GLH�RQGHU�DOOH�PLQLVWHULHV�
ZRUGW�JHKRXGHQ��

&),�ZLO�]LFK�FRQWLQX�RQWZLNNHOHQ�HQ�
HHQ�UHVXOWDDWJHULFKWH�RUJDQLVDWLH�
]LMQ��'DDU�DDQ�YROGRHW�]LM�DOV�,1.�
IDVH���LV�EHUHLNW��2S�DOOH�QLYHDX¶V�
ZRUGW�JHZHUNW�DDQ�YHU�EHWHULQJ�
YDQ�GH�RUJDQLVDWLH�DOV�JHKHHO��:DW�
GRHW�GH�)'�RS�GLW�JHELHG"�

'H�,1.�SRVLWLH�YDQ�&),�OLJW�QX�WXVVHQ�IDVH���
HQ����,Q�HHQ�FLMIHU�XLWJHGUXNW�������2IILFLHXV�LV�
YDQ�HHQ�RUJDQLVDWLH�DGYLVHXU�ZHO�HHQV�YHU�
QRPHQ�GDW�RYHUKHLG�HQ�QRQ�SURILW�RUJDQLVDWLHV�
QRRLW�YHUGHU�NRPHQ�GDQ�IDVH����'H�PHGH�
ZHUNHUV�YDQ�GH�)'�KHEEHQ�EXLWHQ�NZDOLWHLW�
OHYHUHQ�JHHQ�VSHFLILHNH�DFWLYLWHLWHQ�WHQ�
DDQ]LHQ�YDQ�,1.��

&),�KHHIW�GH�,QWHOOLJHQFH�$ZDUG�
�����JH�ZRQQHQ��'H]H�ZRUGW�
WRHJHNHQG�DDQ�GH�PHHVW�
LQWHOOLJHQWH�RUJDQLVDWLH��:DDUGRRU�
RQGHUVFKHLGGH�&),�]LFK"��
�
+DG�GH�)'�KLHU�HHQ�URO�LQ"�

'H]H�SULMV�LV�XLWJHUHLNW�YDQZHJH�KHW�,QWHUQHW�
WRHJDQJVSRUWDDO��'H]H�]HHU�LQQRYDWLHI�HQ�
JHEUXLNVYULHQGHOLMN��+HW�WRHJDQJVSRUWDDO�LV�
ZHOLVZDDU�RS�LQLWLDWLHI�YDQ�&),�RQWZLNNHOG�
PDDU�XLWJHGDFKW�GRRU�GH��JHVSHFLDOLVHHUGH��
H[WHUQHQ��
'H�)'�KHHIW�KLHU�JHHQ�JURWH�URO�LQ�JHKDG��

2S���VHSWHPEHU������LV�&),�
YHUKXLVG��,V�GH�VLWXDWLH�ELM�GH�)'�
JHZLM]LJG�ELM�GH]H�YHUKXL]LQJ�
�VDPHQVWHOOLQJ��LQULFKWLQJ�)'�
RUJDQLVDWLH�"�

1X�QRJ�QLHW�PDDU�YRRU�SRVW�HQ�DUFKLHI�
YHUYDOOHQ�GH�IXQFWLHV�RS�WHUPLMQ�GRRU�GH�
GLJLWDOLVHULQJ��%LM�KHW�FOXVWHU�,QNRRS�HQ�
/RJLVWLHN�LV�HU�YDQ�ORJLVWLHN�HLJHQOLMN�JHHQ�
VSUDNH��

:DW�GRHQ�GH�VHUYLFHGHVN�PHGH�
ZHUNHUV�SUHFLHV"�

'H�VHUYLFHGHVN�LV�IURQWRIILFH�YRRU�DOOH�
IDFLOLWDLUH�]DNHQ��'H�EDFNRIILFH�LV�LQ�GH�
RQPLGGHOOLMNH�QDELMKHLG�YDQ�GH�VHUYLFHGHVN��

+RH�]LHW�GH�IDFLOLWDLUH�RUJDQLVDWLH�
VWUXFWXXU�HUXLW��VDPHQVWHOOLQJ��
RPYDQJ�HQ�DDQVWXULQJ�"�

+HW�)'�LV�RQGHUJHEUDFKW�LQ�GH�VWDIGLHQVW�
$OJHPHQH�=DNHQ��$=�LV�RSJHERXZG�XLW��

�� %XUHDX�%HGULMIVYRHULQJ������IWH����
SHUVRQHQ��

�� 'LHQVWHQ������IWH����SHUVRRQ��
�� 'RFXPHQWPDQDJHPHQW�������IWH�����

PHGHZHUNHUV�����RS�GH�UHSUR������
LQKXXU�RS�SRVW�DUFKLHI�

�� )URQWRIILFH�HQ�$FFRXQWPDQDJHPHQW�
�����IWH����SHUVRQHQ��

�� +XLVYHVWLQJ����IWH����SHUVRQHQ��
LQFOXVLHI�ppQ�GLUHFWLHFKDXIIHXU�

�� ,QNRRS�HQ�/RJLVWLHN������IWH����
SHUVRQHQ�����LQJHKXXUG�YDQ�HHQ�
DQGHUH�DIGHOLQJ��

�
7RWDDO�������IWH�����PHGHZHUNHUV�����LQKXXU��
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�
95$*(1���YHUYROJ��� $17:225'(1���YHUYROJ����
+RH�]RX�MH�]HOI�KHW�
RUJDQLVDWLHPRGHO�QRHPHQ"�

(HQ�PRGHO�LV�HU�]RYHU�EHNHQG�QLHW�EHQRHPG��
+HW�RUJDQLVDWLHSODDWMH�KHHIW�GH�VWUXFWXXU�YDQ�
GH�EHNHQGH�KDUNMHV��

.DQ�GH�)'�QRJ�HIILFLsQWHU�HQ�
HIIHFWLHYHU�ZRUGHQ"�

1HH��GLH�UHN�LV�HU�QX�ZHO�XLW��

.XQQHQ�)'�PHGHZHUNHUV�IOH[LEHO�
ZRUGHQ�LQJH]HW"�

1HH��ZHO�]LMQ�HU�VQXIIHOVWDJHV�PRJHOLMN�YRRU�
PHGHZHUNHUV�PHW�GH�EHGRHOLQJ�RP�KHQ�RS�
WHUPLMQ�DQGHU�ZHUN�WH�ODWHQ�GRHQ�EXLWHQ�GH�)'��
+XLVYHVWLQJ�LV�QRJ�VWHHGV�EH]LJ�PHW�RSORVVHQ�
YDQ�UHVWSXQWHQ��2PGDW�HHQ�DQGHU�GHHO�YDQ�
KHW�JHERXZ�YULM�SORWVHOLQJ�DDQ�GH�$,9'�LV�
WRHJHZH]HQ�PRHVW�&),�KHW�JHUHQRYHHUGH�
SDQG�YHUVQHOG�EHWUHNNHQ��'H�UHQRYDWLH�ZDV�
HLJHQOLMN�QRJ�QLHW�KHOHPDDO�DI��7ZHH�IDFLOLWDLUH�
PHGHZHUNHUV�YDQ�KXLVYHVWLQJ�]LMQ�QRJ�ZHO�WRW�
KHW��H�NZDUWDDO�YDQ������EH]LJ�RP�GH�
UHVWSXQWHQ�DI�WH�ZHUNHQ��

&RPSHWHQWLHQLYHDX�YDQ�GH�)'�
PHGHZHUNHUV"�

'H�PHGHZHUNHUV�KHEEHQ�YRRUQDPHOLMN�0%2�
QLYHDX��

=LMQ�HU�IDFLOLWDLUH�GLHQVWHQ�GLH�LQ�KHW�
DDQERG�RQWEUHNHQ"�

1HH��QLHW�HFKW��
9RRU�ppQ�DIGHOLQJ�ZRUGW�HU�HHQ�EXVLQHVV�SODQ�
RSJHVWHOG�YRRU�DIKDQGHOLQJ�HQ�VDPHQ�YRHJLQJ�
YDQ�GRFXPHQWHQ��+HW�EHWUHIW�KLHU�
EHVFKLNNLQJHQ�GLH�QRJDO�XLWJHEUHLG�]LMQ�HQ�GLH�
RS�HHQ�JRHGH�PDQLHU�YHU]RQGHQ�PRHWHQ�
ZRUGHQ��'LW�SURMHFW�EHKRHIW�HHQ�GLJLWDOH�
DDQSDN��
�
9RRU�H[WUD�GLHQVWHQ�ZRUGW�VWHHGV�PHW�HHQ�
EXVLQHVVSODQ�JHZHUNW��2S�GLUHFWLHQLYHDX�
ZRUGW�EHVORWHQ�RI�H[WUD�EXGJHW�JHJHQHUHHUG�
PRHW�ZRUGHQ��
�
'H��H�YHUGLHSLQJ�LV�QRJ�QLHW�NODDU��'H]H�LV�
EHVWHPG�YRRU�SURMHFWWHDPV�RI�HYHQWXHHO�YRRU�
HHQ�DQGHUH�RYHUKHLGVRUJDQLVDWLH��$OV�GLW�
ODDWVWH�HU�HFKW�YDQ�NRPW�GDQ�ZRUGHQ�HU�JHHQ�
H[WUD�EHYHLOLJLQJVPDDWUHJHOHQ�JHQRPHQ��

�
�
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%,-/$*(���&203(7(17,(1,9($8�9$1�'(�)$&,/,7$,5(�0('(:(5.(56�
�
*(%28:(1%(+((5��
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

7DDNJURHSFKHI� .HQQLV�YDQ�UHOHYDQWH�ZHW��HQ�UHJHOJHYLQJ��$UER��HQ�PLOLHXZHW�
JHYLQJ���YDQ��LQWHU�GHSDUWHPHQWDOH�YHLOLJKHLGV��HQ�LQVSHFWLH�
ULFKWOLMQHQ�HQ�YDQ�EHOHLGVOLMQHQ�P�E�W��)0��
9DDUGLJKHLG�LQ�KHW�FRPPXQLFHUHQ�PHW�HQ�RYHUUHGHQ�YDQ�
JHEUXLNHUV�RP�YHHODO�WHJHQJHVWHOGH�HLVHQ�HQ�EHODQJHQ�YDQXLW�
YHUVFKLOOHQGH�RUJDQLVDWLH�RQGHUGHOHQ�WH�LQWHJUHUHQ�LQ�HHQ�YRRU�
GH�JHEUXLNHUV�RSWLPDOH�GLHQVWYHUOHQLQJ��
.HQQLV�YDQ��GH�ZHUNLQJ�YDQ��GH�WHFKQLVFKH�LQVWDOODWLHV�ELQQHQ�GH�
JHERXZHQ�HQ�LQ]LFKW�LQ�PDWHULDDOVSHFLILFDWLHV��
9DDUGLJKHLG�LQ�KHW�EHRRUGHOHQ�YDQ�GH�ILQDQFLsOH�HQ�WHFKQLVFKH�
FRQVHTXHQWLHV�YDQ�RQGHUKRXGVSURMHFWHQ�HQ�YDQ�YHUQLHXZLQJV��
RI�YHUYDQJLQJVDDQYUDJHQ��
9DDUGLJKHLG�LQ�KHW�RSVWHOOHQ�HQ�EHKHUHQ�YDQ�HHQ�EHJURWLQJ��
9DDUGLJKHLG�LQ�KHW�YRHUHQ�YDQ�RYHUOHJ�PHW�ZHUNJURHSHQ�HQ�
FRPPLVVLHV��

+%2���
$FDGHPLVFK�

��

&R|UGLQDWRU�
%HGULMIVYRHULQJ�

.HQQLV�YDQ�GH�YLJHUHQGH�UHJHOV��SURFHGXUHV�HQ�WHUPLMQHQ��

.HQQLV�YDQ��WHFKQLVFKH�ORJLVWLHNH��QRUPHQ�HLVHQ�PHW�EHWUHNNLQJ�
WRW�KHW�ZHUNJHELHG��JHERXZHQEHKHHU����
.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��
.HQQLV�YDQ�DFWXHOH�RQWZLNNHOLQJHQ�ELQQHQ�KHW�DDQGDFKWVJHELHG�
YDQ�GH�RUJDQLVDWLH��
9DDUGLJKHLG�LQ�KHW�DQDO\VHUHQ�YDQ�KHW�SUREOHHP�ELM�PHOGLQJHQ��
$OJHPHQH�SUDNWLVFKH�HQ�WKHRUHWLVFKH�NHQQLV�YDQ�ORJLVWLHN�
EHKHHU��
9DDUGLJKHLG�LQ�KHW�RSVWHOOHQ�YDQ�PDQDJHPHQWUDSSRUWDJHV�HQ�
DGYLH]HQ��EHOHLGV�UDSSRUWDJH��
9DDUGLJKHLG�LQ�NODQWJHULFKW�FRPPXQLFHUHQ���

+%2� ��

:HUNYRRUEHUHLGHU� .HQQLV�YDQ�GH�YLJHUHQGH�UHJHOV��SURFHGXUHV�HQ�WHUPLMQHQ���
.HQQLV�YDQ��ORJLVWLHN�WHFKQLVFKH��QRUPHQ�HLVHQ��
.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��
.HQQLV�YDQ�DFWXHOH�RQWZLNNHOLQJHQ�ELQQHQ�KHW�DDQGDFKWVJHELHG�
YDQ�GH�RUJDQLVDWLH��
9DDUGLJKHLG�LQ�RUGHUYHUZHUNLQJ��KHW�LQSODQQHQ�YDQ�
ZHUN]DDPKHGHQ�HQ�YRRUWJDQJVEHZDNLQJ��
9DDUGLJKHLG�LQ�NODQWJHULFKW�FRPPXQLFHUHQ��

0%2� ��

&R|UGLQDWRU�
,QVWDOODWLHV�

.HQQLV�YDQ�GH�ZHUNLQJ�YDQ�HOHNWURWHFKQLVFKH�HQ�ZHUNWXLJ�
ERXZNXQGLJH�DSSDUDWXXU�HQ�V\VWHPHQ�HQ�YDQ�KXQ�ZHUNLQJ�LQ�
UHODWLH�WRW�HONDDU�HQ�YDDUGLJKHLG�LQ�KHW�WHNHQHQ�YDQ�VFKHPD
V�HQ�
KHW�RSVWHOOHQ�YDQ�NRVWHQUDPLQJHQ��
.HQQLV�YDQ�YHLOLJKHLGVYRRUVFKULIWHQ��
9DDUGLJKHLG�LQ�KHW�YHUWDOHQ�YDQ�GH�ZHQVHQ�HQ�HLVHQ�YDQ�GH�
JHEUXLNHUV�LQ�SURJUDPPD
V�YDQ�HLVHQ�HQ�LQ�KHW�EHGHQNHQ�YDQ�
�WHFKQLVFKH��RSORVVLQJHQ��
9DDUGLJKHLG�LQ�KHW�WHVWHQ�YDQ�V\VWHPHQ�HQ�LQ�KHW�VFKULMYHQ�YDQ�
DSSOLFDWLHV��
9DDUGLJKHLG�LQ�NODQWJHULFKW�FRPPXQLFHUHQ���

0%2�� ��

&R|UGLQDWRU�
ERXZNXQGH�

.HQQLV�YDQ�ERXZNXQGH�HQ�YDQ�WRHSDVVLQJ�]LMQGH�V\VWHPHQ�H�G��

.HQQLV�YDQ�YHLOLJKHLGV��HQ�LQVSHFWLHYRRUVFKULIWHQ��
9DDUGLJKHLG�LQ�KHW�YHUWDOHQ�YDQ�GH�ZHQVHQ�HQ�HLVHQ�YDQ�GH�
JHEUXLNHUV�HQ�LQ�KHW�EHGHQNHQ�YDQ��ERXZNXQGLJH��RSORVVLQJHQ��
.HQQLV�YDQ�KHW�RSVWHOOHQ�YDQ�EHVWHNNHQ��
,Q]LFKW�LQ�GH�NHQQLV�HQ�NXQGH�YDQ�SRWHQWLsOH�DDQQHPHUV��
9DDUGLJKHLG�LQ�KHW�EHRRUGHOHQ�YDQ�GH�RQGHUKRXGVWRHVWDQG�YDQ�
JHERXZHQ��
9DDUGLJKHLG�LQ�KHW�RPJDDQ�PHW�HQ�WRH]LFKW�KRXGHQ�RS�
DDQQHPHUV��ERXZNXQGLJ�PHGHZHUNHUV��
9DDUGLJKHLG�LQ�NODQWJHULFKW�FRPPXQLFHUHQ���

0%2� ��
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%LMODJHQ�ELM�DIVWXGHHUVFULSWLH�+%2�)0�

�
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

&R|UGLQDWRU�
ZHUNSOHNRPJHYLQJ
��YHLOLJKHLG�
�

.HQQLV�YDQ�IDFLOLWDLUH��RQGHUKRXGV�]DNHQ��YHLOLJKHLGV��HQ�
LQVSHFWLHYRRUVFKULIWHQ�HQ�WHFKQLVFKH�YRRUVFKULIWHQ��
.HQQLV�YDQ�GH�JHOGHQGH�DGPLQLVWUDWLHYH�SURFHGXUHV��
.HQQLV�YDQ�GH�JHOGHQGH�UHJHOV�HQ�ZHWJHYLQJ�RS�KHW�JHELHG�YDQ�
$UER�HQ�%+9��
.HQQLV�YDQ�GH�LQULFKWLQJ�HQ�RUJDQLVDWLH�YDQ�KHW�WH�EHYHLOLJHQ�
JHELHG��
&RPPXQLFDWLHYDDUGLJKHLG�HQ�RYHUWXLJLQJVNUDFKW��

0%2� ��

6HQLRU�
PHGHZHUNHU�
$XGLRYLVXHOH�
'LHQVW�

.HQQLV�YDQ�GH��WHFKQLVFKH��ZHUNLQJ�YDQ�DXGLRYLVXHOH�DSSDUDWXXU�
HQ�YDDUGLJKHLG�LQ�KHW�SODDWVHQ�HQ�LQVWDOOHUHQ�HUYDQ��
9DDUGLJKHLG�LQ�KHW�YHUKHOSHQ�YDQ�NOHLQH�VWRULQJHQ�LQ�GH�
DSSDUDWXXU��
.HQQLV�YDQ�GH��SULMVWHFKQLVFKH��RQWZLNNHOLQJHQ�RS�GH�PDUNW��
,Q]LFKW�LQ�JHOXLGV��HQ�EHOLFKWLQJVWHFKQLHNHQ��
9DDUGLJKHLG�LQ�KHW�RPJDDQ�PHW�JHEUXLNHUV�HQ�WRHOHYHUDQFLHUV�
DOVRRN�KHW�EHJHOHLGHQ�YDQ�H[WHUQH�EHGULMYHQ�W�E�Y��$9�SURMHFWHQ��
9DDUGLJKHLG�LQ�NODQWJHULFKW�FRPPXQLFHUHQ��

0%2� ��

2QGHUKRXGV�
PHGHZHUNHU�

9DNWHFKQLVFKH�NHQQLV�HQ�NHQQLV�YDQ�XLWYRHULQJVYRRUVFKULIWHQ��
.HQQLV�YDQ�YHLOLJKHLGV��HQ�LQVSHFWLHYRRUVFKULIWHQ�HQ�EHNHQGKHLG�
PHW�UHOHYDQWH�ZHWWHOLMNH�YRRUVFKULIWHQ�RS�GDW�JHELHG��
,Q]LFKW�LQ�GH�RSERXZ��ZHUNLQJ�HQ�IXQFWLRQHOH�UHODWLHV�YDQ�GH�KHW�
WH�RQGHUKRXGHQ�JHERXZ��UHOHYDQWH�LQVWDOODWLHV�HQ�GH�V\VWHPHQ�
ZDDUYDQ�]LM�GHHO�XLWPDNHQ��
9DDUGLJKHLG�LQ�KHW�RPJDDQ�PHW��RQGHUKRXGHQ�HQ�WHVWHQ�YDQ�
JHERXZ�HQ�LQVWDOODWLHV��
9DDUGLJKHLG�LQ�NODQWJHULFKW�FRPPXQLFHUHQ���

0%2� ��

0DJD]LMQ�
PHGHZHUNHU�

.HQQLV�YDQ�GH�JHOGHQGH�ZHUNDIVSUDNHQ��SURFHGXUHV�HQ�
YDDUGLJKHLG�LQ�GH�WRHSDVVLQJ�HUYDQ���
%HNHQGKHLG�PHW�ELQQHQ�KHW�&%6�JDQJEDUH�
WHUPLQRORJLHsQ��DINRUWLQJHQ�HQ�FRGHV��
9DDUGLJKHLG�LQ�KHW�QDXZNHXULJ�HQ�HIILFLsQW�PRQGHOLQJ�HQ�
VFKULIWHOLMN�UDSSRUWHUHQ��
9DDUGLJKHLG�LQ�NODQWJHULFKW�FRPPXQLFHUHQ��

9%2� ��
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'2&80(17$7,(67520(1��
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

7DDNJURHSFKHI� .HQQLV�YDQ�UHOHYDQWH�ZHW��HQ�UHJHOJHYLQJ��ZDDURQGHU�3RVW��HQ�
$UFKLHIZHW��$UFKLHIEHVOXLW��HQ�YDQ�EHOHLGVOLMQHQ�PHW�EHWUHNNLQJ�
WRW�GRFXPHQWDLUH�LQIRUPDWLHYRRU]LHQLQJ��
.HQQLV�YDQ�PRJHOLMNKHGHQ�YDQ�DXWRPDWLVHULQJ�YRRU�KHW�WHUUHLQ�
YDQ�GRFXPHQWDLUH�LQIRUPDWLHYHU]RUJLQJ��
9DDUGLJKHLG�LQ�KHW�RQWZLNNHOHQ�HQ�RSVWHOOHQ�YDQ�YRRUVFKULIWHQ�HQ�
ULFKWOLMQHQ��ZDDURQGHU�LQ]DNH�GRFXPHQWDWLH��HQ�DUFKLHIEHKHHU���
9DDUGLJKHLG�LQ�KHW�RSVWHOOHQ�HQ�EHKHUHQ�YDQ�HHQ�EHJURWLQJ��
9DDUGLJKHLG�LQ�KHW�YRHUHQ�YDQ�RYHUOHJ�PHW�ZHUNJURHSHQ�HQ�
FRPPLVVLHV���

+%2� ��

&R|UGLQDWRU� .HQQLV�YDQ�UHOHYDQWH�ZHW��HQ�UHJHOJHYLQJ��3RVW��HQ�DUFKLHIZHW����
.HQQLV�YDQ�KHW�SRVWYHUNHHUVSURFHV�HQ�GDDUPHH�VDPHQ�
KDQJHQGH�WHFKQLVFKH�V\VWHPHQ��DGPLQLVWUDWLHYH�V\VWHPHQ�HQ�
�NZDOLWHLWV�FRQWUROHV��
.HQQLV�YDQ�IDFLOLWDLUH�GLHQVWYHUOHQLQJ��
.HQQLV�YDQ�GRFXPHQWDLUH�LQIRUPDWLHYRRU]LHQLQJ��

0%2�� ��

6HQLRU�
0HGHZHUNHU�
&HQWUDDO�$UFKLHI�

.HQQLV�YDQ�DUFKLYHULQJ�HQ�DUFKLHIFRGHULQJ���

.HQQLV�YDQ�GH�LQIRUPDWLHEHKRHIWH�YDQ�GH�RUJDQLVDWLH�HQ�YDQ�
]RHNV\VWHPHQ��
3DVVLHYH�NHQQLV�YDQ�GH�YUHHPGH�WDOHQ��
,Q]LFKW�LQ�GH�ZHUNYHOGHQ�YDQ�KHW�&%6�ZDDUYRRU�KHW�DUFKLHI�ZRUGW�
EHKHHUG��
9DDUGLJKHLG�LQ�KHW�EHKHUHQ�YDQ�HHQ�DUFKLHI��
9DDUGLJKHLG�LQ�KHW�ORNDOLVHUHQ�YDQ��JHYUDDJGH��GRFXPHQWDLUH�
LQIRUPDWLH��
9DDUGLJKHLG�LQ�KHW�EHKHUHQ�YDQ�HHQ�DUFKLHI��
9DDUGLJKHLG�LQ�KHW�ORNDOLVHUHQ�YDQ��JHYUDDJGH��GRFXPHQWDLUH�
LQIRUPDWLH��
9DDUGLJKHLG� RP� GH� LQIRUPDWLHEHKRHIWH� ELM� JHEUXLNHUV� YDVW� WH�
VWHOOHQ��

0%2� ��

$UFKLYLVW�&HQWUDDO�
$UFKLHI�
�

7KHRUHWLVFKH�NHQQLV�RS�KHW�JHELHG�YDQ�GRFXPHQWDWLH�HQ�
LQIRUPDWLHYRRU]LHQLQJ��DOVPHGH�GH�UHOHYDQWH�ZHW��HQ�UHJHOJHYLQJ�
WHQ�DDQ]LHQ�YDQ�EHKHHU��VHOHFWLH��YHUQLHWLJLQJ�HQ�RYHUGUDFKW�YDQ�
DUFKLHYHQ���
.HQQLV�HQ�EHKHHUVLQJ�YDQ�GH�EDVLVYDDUGLJKHGHQ�LQVWLWXWLRQHHO�
RQGHU]RHN��%$9$$5,2��HQ�3,927��
,Q]LFKW�LQ�GH�RUJDQLVDWLHVWUXFWXXU��RQGHUOLQJH�VDPHQKDQJ�HQ�
ZHUNSURFHVVHQ�YDQ�GH�HLJHQ�RUJDQLVDWLH��LQFO��ZHUNJURHSHQ�
H�G����YRRU�]RYHU�YDQ�EHODQJ�YRRU�KHW�DUFKLHIEHKHHU��DGYLVHULQJ�
HQ�DUFKLHIRQGHU]RHN��
,Q]LFKW�LQ�GH�RUJDQLVDWLH�YDQ�GH�RPJHYLQJ��GHSDUWHPHQW�(=��
5LMNVDUFKLHIGLHQVW��HQ�GH�YHUEDQGHQ�PHW�GH�HLJHQ�RUJDQLVDWLH��
3UDNWLVFKH�YDDUGLJKHLG�LQ�KHW�RQGHUNHQQHQ�YDQ�I\VLHNH�FRQGLWLHV�
YDQ�DUFKLHYHQ�HQ�LQ]LFKW�LQ�GH�PRJHOLMNKHGHQ�YRRU�HYHQWXHOH�
YHUEHWHULQJ�YDQ�FRQVHUYHULQJ��

0%2� "�

0HGHZHUNHU�
&HQWUDDO�$UFKLHI�
�

.HQQLV�YDQ�DUFKLYHULQJ�HQ�DUFKLHIFRGHULQJ��

.HQQLV�YDQ�GH�LQIRUPDWLHEHKRHIWH�YDQ�GH�RUJDQLVDWLH�HQ�
YDQ�]RHNV\VWHPHQ��
3DVVLHYH�NHQQLV�YDQ�GH�YUHHPGH�WDOHQ��
,Q]LFKW�LQ�GH�ZHUNYHOGHQ�YDQ�KHW�&%6�ZDDUYRRU�KHW�DUFKLHI�
ZRUGW�EHKHHUG��
9DDUGLJKHLG�LQ�KHW�EHKHUHQ�YDQ�HHQ�DUFKLHI��
9DDUGLJKHLG�LQ�KHW�ORNDOLVHUHQ�YDQ��JHYUDDJGH��
GRFXPHQWDLUH�LQIRUPDWLH��
9DDUGLJKHLG�RP�GH� LQIRUPDWLHEHKRHIWH�ELM�JHEUXLNHUV�YDVW�
WH�VWHOOHQ��

0%2� ��
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%LMODJHQ�ELM�DIVWXGHHUVFULSWLH�+%2�)0�

�
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

6HQLRU�
0HGHZHUNHU�3RVW�
HQ�([SHGLWLH�
�

.HQQLV�YDQ�GH�ELQQHQ�KHW�&%6�JHOGHQGH�SURFHGXUHV�P�E�W��SRVW�
HQ�H[SHGLWLH�HQ�YDDUGLJKHLG�LQ�GH�WRHSDVVLQJ�HUYDQ��
%HNHQGKHLG�PHW�ELQQHQ�KHW�&%6�JDQJEDUH�WHUPLQRORJLHsQ��
DINRUWLQJHQ�HQ�FRGHV��
.HQQLV�YDQ�GH�3RVWZHW�HQ�KHW�73*�FRQWUDFW�HQ�GH�GDDUWRH�
EHKRUHQGH�DDQOHYHULQJV��HQ�YHU]HQGZLM]HQ��
9DDUGLJKHLG�LQ�GH�EHGLHQLQJ�YDQ�SRVWYHUZHUNLQJ��HQ�
UHJLVWUDWLHDSSDUDWXXU��
&LMIHUPDWLJ�LQ]LFKW��

9%2�� ��

0HGHZHUNHU�3RVW�
HQ�([SHGLWLH�
�

.HQQLV�YDQ�GH�ELQQHQ�KHW�&%6�JHOGHQGH�SURFHGXUHV�P�E�W��SRVW�
HQ�H[SHGLWLH�HQ�YDDUGLJKHLG�LQ�GH�WRHSDVVLQJ�HUYDQ��
%HNHQGKHLG�PHW�ELQQHQ�KHW�&%6�JDQJEDUH�WHUPLQRORJLHsQ��
DINRUWLQJHQ�HQ�FRGHV��
.HQQLV�YDQ�GH�3RVWZHW�HQ�KHW�73*�FRQWUDFW�HQ�GH�GDDUWRH�
EHKRUHQGH�DDQOHYHULQJV��HQ�YHU]HQGZLM]HQ��
9DDUGLJKHLG�LQ�GH�EHGLHQLQJ�YDQ�SRVWYHUZHUNLQJ��HQ�
UHJLVWUDWLHDSSDUDWXXU��
�

9%2� �

0HGHZHUNHU�
3XEOLFDWLH�
0DJD]LMQ�
�

%HNHQGKHLG�PHW�GH�JHDXWRPDWLVHHUGH�DUFKLHI��HQ�EHKHHU�
V\VWHPHQ�HQ�KHW�WRHSDVVLQJ�]LMQGH�DUFKLHI�FRGHV\VWHHP��
.HQQLV�YDQ�GH�JHOGHQGH�SURFHGXUHV�HQ�YDDUGLJKHLG�LQ�GH�
WRHSDVVLQJ�HUYDQ��
%HNHQGKHLG�PHW�ELQQHQ�KHW�&%6�JDQJEDUH�WHUPLQRORJLHsQ��
DINRUWLQJHQ�HQ�FRGHV��
9DDUGLJKHLG�LQ�KHW�QDXZNHXULJ�HQ�HIILFLsQW�ZHUNHQ�HQ�PRQGHOLQJ�
HQ�VFKULIWHOLMN�UDSSRUWHUHQ��

9%2� �
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5(352'8&7,(�(1�$):(5.,1*��
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

7DDNJURHSFKHI� .HQQLV�YDQ�JUDILVFK�PDQDJHPHQW��
9DDUGLJKHLG�LQ�KHW�NXQQHQ�DDQJHYHQ�YDQ�GH�RQWZLNNHOLQJV�
ULFKWLQJHQ�YDQ�QLHXZH�UHSURJUDILVFKH�WHFKQLHNHQ�HQ�
PRJHOLMNKHGHQ��
.HQQLV�YDQ�HQ�YDDUGLJKHLG�LQ�KHW�RSVWHOOHQ�HQ�EHKHUHQ�YDQ�HHQ�
EHJURWLQJ��
9DDUGLJKHLG�LQ�KHW�YRHUHQ�YDQ�RYHUOHJ�LQ�ZHUNJURHSHQ�HQ�
FRPPLVVLHV���

+%2� ��

3URGXFWLHSODQQHU�
5HSURGXFWLH�HQ�
DIZHUNLQJ�
�
�

.HQQLV�YDQ�GH�YLJHUHQGH�UHJHOV��SURFHGXUHV�HQ�WHUPLMQHQ��

.HQQLV�YDQ��WHFKQLVFKH�ORJLVWLHNH��QRUPHQ�HLVHQ�PHW�EHWUHNNLQJ�
WRW�KHW�ZHUNJHELHG��JHERXZHQEHKHHU���
.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��
.HQQLV�YDQ�DFWXHOH�RQWZLNNHOLQJHQ�ELQQHQ�KHW�DDQGDFKWVJHELHG�
YDQ�GH�RUJDQLVDWLH��
9DDUGLJKHLG�LQ�KHW�DQDO\VHUHQ�YDQ�KHW�SUREOHHP�ELM�PHOGLQJHQ��
$OJHPHQH�SUDNWLVFKH�HQ�WKHRUHWLVFKH�NHQQLV�YDQ�ORJLVWLHN�EHKHHU�
HQ�YDQ�ILQDQFLsOH�DGPLQLVWUDWLH�HQ�ILQDQFLHHO�EHKHHU��
9DDUGLJKHLG�LQ�KHW�RSVWHOOHQ�YDQ�PDQDJHPHQWUDSSRUWDJHV��
ILQDQFLsOH�YHUVODJHQ�HQ�DGYLH]HQ��EHOHLGV�UDSSRUWDJHV��

+%2� ��

:HUNYRRUEHUHLGHU�
5HSURGXFWLH�HQ�
DIZHUNLQJ�
�

.HQQLV�YDQ�GH�YLJHUHQGH�UHJHOV��SURFHGXUHV�HQ�WHUPLMQHQ��

.HQQLV�YDQ��ORJLVWLHN�WHFKQLVFKH��QRUPHQ�HLVHQ��

.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��

.HQQLV�YDQ�DFWXHOH�RQWZLNNHOLQJHQ�ELQQHQ�KHW�DDQGDFKWVJHELHG�
YDQ�GH�RUJDQLVDWLH��
9DDUGLJKHLG�LQ�RUGHUYHUZHUNLQJ��KHW�LQSODQQHQ�YDQ�
ZHUN]DDPKHGHQ�HQ�YRRUWJDQJVEHZDNLQJ��

0%2� ��

0HGHZHUNHU�
%HGULMIVYRHULQJ�

.HQQLV�YDQ�GH�JHOGHQGH�DGPLQLVWUDWLHYH�SURFHGXUHV��
%HNHQGKHLG�PHW�ILQDQFLHHO�DGPLQLVWUDWLHYH�HQ�DXWRPDWLVHULQJV�
WHFKQLVFKH�]DNHQ�LQ�YHUEDQG�PHW�GH�EHKHHUVV\VWHPHQ��
9DDUGLJKHLG�LQ�KHW�EHGLHQHQ�YDQ�FRPSXWHUDSSDUDWXXU�HQ�DQGHUH�
YRRU]LHQLQJHQ��
9DDUGLJKHLG�LQ�KHW�QDXZNHXULJ�HQ�HIILFLsQW�PRQGHOLQJ�HQ�
VFKULIWHOLMN�UDSSRUWHUHQ���

0%2� ��

&R|UGLQDWRU�7HNVW��
HQ�EHHOGRSPDDN���
5HSURGXFWLH�HQ�
DIZHUNLQJ�
�

.HQQLV�YDQ�UHSURGXFWLHWHFKQLHNHQ�HQ�GH�GDDUELM�KRUHQGH�
RUJDQLVDWLH��HQ�FDOFXODWLHPHWKRGHQ���
.HQQLV�YDQ�IDFLOLWDLUH�GLHQVWYHUOHQLQJ���
.HQQLV�YDQ�RSHUDWLRQHOH��HQ�NDQWRRUVRIWZDUH�� ��
9DDUGLJKHLG�LQ�KHW�EHRRUGHOHQ�YDQ�GH�ILQDQFLsOH�HQ�WHFKQLVFKH�
FRQVHTXHQWLHV�YDQ�SURMHFWHQ�HQ�YDQ�YHUQLHXZLQJV��RI�
YHUYDQJLQJVYUDJHQ��
9DDUGLJKHLG�LQ�KHW�EHVSUHNHQ�YDQ�NQHOSXQWHQ�PHW�OHYHUDQFLHUV��
EHGULMYHQ�HQ�IDEULNDQWHQ�LQ�KHW�NDGHU�YDQ�GH�DDQSDVVLQJ���
QDNRPLQJ�YDQ�DIVSUDNHQ��

+%2� ��

*UDILVFK�
3URGXFWVSHFLDOLVW�

.HQQLV�YDQ�JUDILVFKH�WHFKQLHNHQ�HQ�UHSURGXFWLHWHFKQLHNHQ�
�ZDDURQGHU�W�E�Y��QLHXZH�PHGLD���
.HQQLV�YDQ�DXWRPDWLVHULQJVWRHSDVVLQJHQ��GDWDEDVHV��VWDQGDDUG�
VRIWZDUHSURGXFWHQ�H�G���HQ�GH�GDDUELM�WH�RQGHUNHQQHQ�
WRHSDVVLQJVPRJHOLMNKHGHQ��DOVPHGH�YDDUGLJKHLG�LQ�KHW�JHEUXLN�
HUYDQ��
9DDUGLJKHLG�LQ�KHW�YDQXLW�GH�HLJHQ�GLVFLSOLQH�LQVSHOHQ�RS�GRRU�
GHVNXQGLJHQ�YDQ�DQGHUH�GLVFLSOLQHV�NHQEDDU�JHPDDNWH�ZHQVHQ���
/D\RXWYDDUGLJKHGHQ��

0%2� ��

7HFKQLVFK�
VSHFLDOLVW�
JUDILVFKH�
WRHSDVVLQJHQ�

.HQQLV�YDQ�JUDILVFKH�LQIRUPDWLFD��JUDILVFKH�VRIWZDUH�HQ�
PXOWLPHGLDSURJUDPPD
V�HQ��WRHSDVVLQJHQ��DOVPHGH�YDDUGLJKHLG�
LQ�KHW�JHEUXLN�HUYDQ��
3URJUDPPHHUYDDUGLJKHGHQ��9LVXDO�%DVLF�IRU�DSSOLFDWLRQV���
9DDUGLJKHLG�LQ�KHW�YDQXLW�GH�HLJHQ�GLVFLSOLQH�LQVSHOHQ�RS�GRRU�
GHVNXQGLJHQ�YDQ�DQGHUH�GLVFLSOLQHV�NHQEDDU�JHPDDNWH�ZHQVHQ���
.HQQLV�YDDUGLJKHGHQ�LQ]DNH�9LVXDO�%DVLF�IRU�$SSOLFDWLRQV�HQ�
QLHXZH�PHGLD��

0%2� ��
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�
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

6HQLRU�
3ULQWRSHUDWRU�

2SOHLGLQJHQ�FXUVXVVHQ�W�E�Y��KHW�HHUVWH�OLMQV�RQGHUKRXG�YDQ�GH�
SULQWDSSDUDWXXU��]RDOV�$GYDQFHG�&XVWRPHU�7UDLQLQJ���
.HQQLV�YDQ�JUDILVFKH��HQ�NDQWRRUVRIWZDUH��R�P��WHQ�EHKRHYH�YDQ�
PXOWLPHGLD�WRHSDVVLQJHQ��HQ�YDQ�9LVXDO�%DVLF�IRU�$SSOLFDWLRQV�
HQ�EDVLVNHQQLV�DXWRPDWLVHULQJ���
.HQQLV�YDQ�SULQWHUV�HQ�SULQWWHFKQLHNHQ�HQ�GH�GDDUELM�WH�
RQGHUNHQQHQ�WRHSDVVLQJVPRJHOLMNKHGHQ��DOVPHGH�YDDUGLJKHLG�LQ�
KHW�JHEUXLN�HUYDQ��
.HQQLV�YDQ�SULQWPDFKLQHV�W�E�Y��HHUVWH�OLMQVRQGHUKRXG��
,Q]LFKW�LQ�HQ�EHNHQGKHLG�PHW��GH�YHUVFKLMQVHOHQ�HQ�
VDPHQKDQJHQ�LQ]DNH��GH�DDQ�GH�RUGH�]LMQGH�RQGHUZHUSHQ��
9DDUGLJKHLG�LQ�KHW�YDQXLW�GH�HLJHQ�GLVFLSOLQH�LQVSHOHQ�RS�GRRU�
GHVNXQGLJHQ�YDQ�DQGHUH�GLVFLSOLQHV�NHQEDDU�JHPDDNWH�ZHQVHQ��
.HQQLV�YDQ�VWDQGDDUG�RIILFH�SDNNHWWHQ��]RDOV�ZRUG��H[FHO��
SRZHUSRLQW���

0%2� ��

3ULQWRSHUDWRU� .HQQLV�YDQ�JUDILVFKH��HQ�NDQWRRUVRIWZDUH��R�P��WHQ�EHKRHYH�YDQ�
PXOWLPHGLD�WRHSDVVLQJHQ��HQ�YDQ�9LVXDO�%DVLF�IRU�$SSOLFDWLRQV�
HQ�EDVLVNHQQLV�DXWRPDWLVHULQJ���
.HQQLV�YDQ�SULQWHUV�HQ�SULQWWHFKQLHNHQ�HQ�GH�GDDUELM�WH�
RQGHUNHQQHQ�WRHSDVVLQJVPRJHOLMNKHGHQ��DOVPHGH�YDDUGLJKHLG�LQ�
KHW�JHEUXLN�HUYDQ��

.HQQLV�YDQ�GH�KXLVVWLMO�HQ�RYHULJH�LQWHUQH�NZDOLWHLWV��HQ�
YRUPYRRUVFKULIWHQ��� �
$IILQLWHLW�PHW�HQ�JHYRHO�YRRU�HVWKHWLVFKH�RSPDDNHIIHFWHQ��
,Q]LFKW�LQ�HQ�EHNHQGKHLG�PHW��GH�YHUVFKLMQVHOHQ�HQ�
VDPHQKDQJHQ�LQ]DNH��GH�DDQ�GH�RUGH�]LMQGH�RQGHUZHUSHQ��
9DDUGLJKHLG�LQ�KHW�YDQXLW�GH�HLJHQ�GLVFLSOLQH�LQVSHOHQ�RS�GRRU�
GHVNXQGLJHQ�YDQ�DQGHUH�GLVFLSOLQHV�NHQEDDU�JHPDDNWH�ZHQVHQ��
.HQQLV�YDQ�VWDQGDDUG�RIILFH�HQ�JUDILVFKH�SDNNHWWHQ��]RDOV�ZRUG��
H[FHO��SRZHUSRLQW����

0%2� ��

6HQLRU�
0HGHZHUNHU�
5HSURGXFWLH�HQ�
DIZHUNLQJ�

9DNWHFKQLVFKH�NHQQLV��LQ]DNH�UHSURGXFWLH�HQ�DIZHUNLQJ���NHQQLV�
YDQ�GH�WH�KDQWHUHQ�PDFKLQHV�DOVPHGH�YDDUGLJKHLG�LQ�KHW�JHEUXLN�
HUYDQ��
.HQQLV�YDQ�YHLOLJKHLGVYRRUVFKULIWHQ�HQ�EHNHQGKHLG�PHW�UHOHYDQWH�
ZHWWHOLMNH��PLOLHX�YRRUVFKULIWHQ�RS�KHW�ZHUNJHELHG��
9DDUGLJKHLG�LQ�KHW�RPJDDQ�PHW�HQ�RQGHUKRXGHQ�YDQ�GH�
PDFKLQHV��
.HQQLV� PHW� HQ� YDDUGLJKHLG� LQ� KHW� UHSDUHUHQ� HQ� LQELQGHQ� YDQ�
ERHNZHUNHQ�H�G��

9%2�� ��

0HGHZHUNHU�
5HSURGXFWLH�HQ�
$IZHUNLQJ�

9DNWHFKQLVFKH�NHQQLV��LQ]DNH�UHSURGXFWLH�HQ�DIZHUNLQJ���NHQQLV�
YDQ�GH�WH�KDQWHUHQ�PDFKLQHV�DOVPHGH�YDDUGLJKHLG�LQ�KHW�JHEUXLN�
HUYDQ��
.HQQLV�YDQ�YHLOLJKHLGVYRRUVFKULIWHQ�HQ�EHNHQGKHLG�PHW�UHOHYDQWH�
ZHWWHOLMNH��PLOLHX�YRRUVFKULIWHQ�RS�KHW�ZHUNJHELHG��
9DDUGLJKHLG�LQ�KHW�RPJDDQ�PHW�HQ�RQGHUKRXGHQ�YDQ�GH�
PDFKLQHV���

9%2� ��

0HGHZHUNHU�'73� .HQQLV�YDQ�JUDILVFKH��HQ�NDQWRRUVRIWZDUH�HQ�YDDUGLJKHLG�LQ�KHW�
WRHSDVVHQ�HUYDQ���
.HQQLV�YDQ�GH�KXLVVWLMO�HQ�RYHULJH�LQWHUQH�NZDOLWHLWV��HQ�
YRUPYRRUVFKULIWHQ���
,Q]LFKW�LQ�HQ�JHYRHO�YRRU�HVWKHWLVFKH�RSPDDNHIIHFWHQ��
9DDUGLJKHLG�LQ�KHW�LQIRUPHUHQ�YDQ�GH�RSGUDFKWJHYHU�RYHU�
WHFKQLVFKH�PRJHOLMNKHGHQ�YDQ�JUDILVFKH�VRIWZDUHSDNNHWWHQ�HQ�
GH�LPSOHPHQWDWLH�YDQ�NDQWRRUVRIWZDUH���
.HQQLV�YDQ�JUDILVFKH��HQ�NDQWRRUVRIWZDUH��R�P��WHQ�EHKRHYH�YDQ�
PXOWLPHGLD�WRHSDVVLQJHQ��HQ�YDQ�9LVXDO�%DVLF�IRU�$SSOLFDWLRQV���

0%2� ��
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0('(:(5.(56�,&7�+(/3��6(59,&('(6.��
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

0HGHZHUNHU�
,QIRUPDWLFD�

.HQQLV�YDQ�FRPSXWHUKDUGZDUH��V\VWHHP��HQ�DSSOLFDWLHVRIWZDUH��

.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��VRRUW�HQ�SODDWV�YDQ�GH�
VHFWRUHQ���
&RPPXQLFDWLHYDDUGLJKHLG�YRRU�KHW�YRRUOLFKWHQ�YDQ�JHEUXLNHUV��

0$92�9%2� "�

0HGHZHUNHU�
,QIRUPDWLFD��
�

.HQQLV�YDQ�FRPSXWHUKDUGZDUH��V\VWHHP��HQ�DSSOLFDWLHVRIWZDUH��

.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��VRRUW�HQ�SODDWV�YDQ�GH�
VHFWRUHQ���
&RPPXQLFDWLHYDDUGLJKHLG�YRRU�KHW�LQ�EHHOG�NULMJHQ�YDQ�
JHEUXLNHUVSUREOHPDWLHN�HQ�KHW�JHYHQ�YDQ�YRRUOLFKWLQJ��

0%2� "�

0HGHZHUNHU�
,QIRUPDWLFD��

.HQQLV�YDQ�FRPSXWHUKDUGZDUH��V\VWHHP��HQ�DSSOLFDWLHVRIWZDUH��

.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��VRRUW�HQ�SODDWV�YDQ�GH�
VHFWRUHQ���
&RPPXQLFDWLHYDDUGLJKHLG�YRRU�KHW�YRRUOLFKWHQ�YDQ�JHEUXLNHUV��

0%2� "�

0HGHZHUNHU�
,QIRUPDWLFD�

9RRU�GH�YRRUEHUHLGLQJ��RUJDQLVDWLH�HQ�XLWYRHULQJ�YDQ�KHW�ZHUN�
ZRUGW�LQKRXGHOLMNH�NHQQLV�HQ�HHQ�EUHGH�EHGULMIVPDWLJH�RULsQWDWLH�
JHYUDDJG��
%LM�DIZLMNLQJHQ��VWDJQDWLHV��SUREOHPHQ�LQ�GH�SODQQLQJ�H�G��ZRUGHQ�
PHW�LQ]LFKW�LQ�GH�SUREOHPDWLHN�HQ�LQ�DOWHUQDWLHYH�PRJHOLMNKHGHQ��
RPJHYLQJVIDFWRUHQ�H�G��DDQSDVVLQJHQ�JHUHDOLVHHUG�LQ�DDQSDN��
XLWYRHULQJ�HQ�YRRUWJDQJ�YDQ�KHW�ZHUN��'DDUELM�GLHQW�UHNHQLQJ�
JHKRXGHQ�WH�ZRUGHQ�PHW�GH�LQYORHG�GDDUYDQ�RS�KHW�ZHUN�YDQ�
DQGHUHQ��
�
6SHFLILHN�HQ�)XQFWLH�HLVHQ��
.HQQLV�YDQ�,QIRUPDWLFD�RS�0%2�QLYHDX��
.HQQLV�YDQ�FRPSXWHUKDUGZDUH��V\VWHHP��HQ�DSSOLFDWLHVRIWZDUH��
GDWDFRPPXQLFDWLH��HQ�EHYHLOLJLQJVWHFKQLHNHQ��
.HQQLV�YDQ�GH�&%6�RUJDQLVDWLH��VRRUW�HQ�SODDWV�YDQ�GH�
VHFWRUHQ���
&RPPXQLFDWLHYDDUGLJKHLG�YRRU�KHW�YRRUOLFKWHQ�YDQ�JHEUXLNHUV���

0%2� "�

$GYLVHXU�
FRPSXWHUJHEUXLN�
�

9RRU�GH�XLWYRHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�ZRUGW�YDDUGLJKHLG�HQ�
LQLWLDWLHI�YHUHLVW�LQ�KHW�LQVFKDWWHQ�HQ�RSORVVHQ�YDQ�XLWHHQORSHQGH�
SUREOHPHQ��9RRUWV�ZRUGW�LQ]LFKW�YHUHLVW�LQ�YDULDWLHV�HQ�YHUEDQGHQ�
GLH�]LFK�WLMGHQV�GH�YRRUEHUHLGLQJ�HQ�XLWYRHULQJ�YDQ�GH�
ZHUN]DDPKHGHQ�NXQQHQ�YRRUGRHQ��
�
)XQFWLH�HLVHQ��
9ROWRRLGH�+%2�RSOHLGLQJ���
.HQQLV�YDQ�,QIRUPDWLFD��
.HQQLV�YDQ�FRPSXWHUKDUGZDUH��V\VWHHP��HQ�DSSOLFDWLHVRIWZDUH��
GDWDFRPPXQLFDWLH��HQ�EHYHLOLJLQJVWHFKQLHNHQ��
.HQQLV�YDQ�GH�EHVWXULQJ��SODQQLQJ�HQ�ZHUNRUJDQLVDWLH�YDQ�GH�
VHFWRU��
&RPPXQLFDWLHYDDUGLJKHLG�YRRU�KHW�JHYHQ�YDQ�LQVWUXFWLH�HQ�
YRRUOLFKWLQJ��

+%2� "�

$GYLVHXU�
FRPSXWHUJHEUXLN�
�

9RRU�GH�XLWYRHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�ZRUGW�LQ]LFKW��
FUHDWLYLWHLW��YDDUGLJKHLG�HQ�LQLWLDWLHI�YHUHLVW�LQ�KHW�LQVFKDWWHQ��
RSORVVHQ�HQ�HYDOXHUHQ�YDQ�XLWHHQORSHQGH�SUREOHPHQ��
�
)XQFWLH�HLVHQ��
9ROWRRLGH�+%2�RSOHLGLQJ��
.HQQLV�YDQ�LQIRUPDWLFD�RS�+%2�QLYHDX��
.HQQLV�YDQ�FRPSXWHUKDUGZDUH��V\VWHHP��HQ�DSSOLFDWLHVRIWZDUH��
GDWDFRPPXQLFDWLH��HQ�EHYHLOLJLQJVWHFKQLHNHQ��
.HQQLV�YDQ�GH�EHVWXULQJ��SODQQLQJ�HQ�ZHUNRUJDQLVDWLH�YDQ�GH�
VHFWRU��
&RPPXQLFDWLHYDDUGLJKHLG�YRRU�KHW�JHYHQ�YDQ�LQVWUXFWLH�HQ�
YRRUOLFKWLQJ��

+%2� "�
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�
)XQFWLH� &RPSHWHQWLHV� 2SOHLGLQJV�

QLYHDX�
$DQWDO�
IXQFWLHV�

$GYLVHXU�
FRPSXWHUJHEUXLN�
�

9RRU�GH�XLWYRHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�ZRUGW�HHQ�UXLPH�
PDWH�YDQ�LQ]LFKW��FUHDWLYLWHLW�HQ�LQLWLDWLHI�
YHUHLVW�LQ�KHW�LQVFKDWWHQ��RSORVVHQ�HQ�HYDOXHUHQ�YDQ�LQ�DDUG�HQ�
LQKRXG�VWHUN�XLWHHQORSHQGH��LQ�GH�RQGHUOLQJH�EHODQJHQVIHHU�
FRQIOLFWHUHQGH�SUREOHPHQ��
�
)XQFWLH�HLVHQ��
9ROWRRLGH�+%2�RSOHLGLQJ��
.HQQLV�YDQ�LQIRUPDWLFD�RS�+%2�QLYHDX��
.HQQLV�YDQ�V\VWHHP��HQ�DSSOLFDWLHSURJUDPPDWXXU��
V\VWHHPRQWZLNNHOLQJ�HQ�SURJUDPPHULQJ��
.HQQLV�YDQ�GH�EHVWXULQJ��SODQQLQJ�HQ�ZHUNRUJDQLVDWLH�YDQ�GH�
VHFWRU��
&RPPXQLFDWLHYDDUGLJKHLG�YRRU�KHW�YRRUOLFKWHQ�YDQ�JHEUXLNHUV��
YRRU�OHVVWRIRQWZLNNHOLQJ�HQ�KHW�JHYHQ�YDQ�RSOHLGLQJHQ���

+%2� "�
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