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��� ,QOHLGLQJ
-DDUOLMNV�PRHW�GH�JULIILHU�YDQ�GH�SURYLQFLH�8WUHFKW�YHUVODJ�GRHQ�RYHU�GH�NZDOLWHLW�YDQ�GHSURYLQFLDOH�RUJDQLVDWLH��DUW�����2UJDQLVDWLHYHURUGHQLQJ���(HQ�JRHGH�UHJHO��ZDQW�]R�NDQ�GHNZDOLWHLWVRQWZLNNHOLQJ�YDQ�GH�RUJDQLVDWLH�YDQ�MDDU�WRW�MDDU�ZRUGHQ�JHYROJG�
0HGLR������VFKUHHI�LN�PLMQ�HHUVWH�NZDOLWHLWVYHUVODJ��+HW�ZDV�YRRUDO�JHEDVHHUG�RS�HLJHQREVHUYDWLHV�HQ�LQWXwWLH��RPGDW�HU�ZHLQLJ�³KDUGH�IHLWHQ´�EHVFKLNEDDU�ZDUHQ�GLH�LHWV�NRQGHQDDQJHYHQ�RYHU�GH�NZDOLWHLW�YDQ�GH�RUJDQLVDWLH��,Q�]HNHU�RS]LFKW�KHE�LN�KHW�QX�JHPDNNHOLMNHU�+HW�DIJHORSHQ�MDDU�LV�QLHXZ�PDWHULDDO�EHVFKLNEDDU�JHNRPHQ�ZDDU�LN�GLW�YHUVODJ�RS�NDQEDVHUHQ��7H�GHQNHQ�YDOW�DDQ�GH�SRVLWLHEHSDOLQJ�LQ�KHW�NDGHU�YDQ�KHW�,1.�PRGHO��,QVWLWXXW1HGHUODQGVH�.ZDOLWHLW���KHW�RQGHU]RHN�QDDU�WHYUHGHQKHLG�ELM�GH�PHGHZHUNHUV�HQ�JHJHYHQVRYHU�GH��WHOHIRQLVFKH��EHUHLNEDDUKHLG�
,N�NLMN�PHW�HHQ�JRHG�JHYRHO�WHUXJ�RS�KHW�DIJHORSHQ�MDDU��(U�LV�YHHO�JHwQYHVWHHUG�LQ�GHNZDOLWHLWVRQWZLNNHOLQJ�YDQ�GH�RUJDQLVDWLH��.LMNW�X�PDDU�HHQV�QDDU�XLWYRHULQJ�YDQ�GH�$FWLHOLMVW������ZDDUYDQ�GH�VWDQG�YDQ�]DNHQ�LV�RSJHQRPHQ��ELMODJH�����(U�LV�QRJ�YHHO�WH�GRHQ��PDDU�KHWSHUVSHFWLHI�LV�YRO�EHORIWHQ��'LW�ZRUGW�EHYHVWLJG�GRRU�GH�,1.�SRVLWLHEHSDOLQJ��ELMODJH����
+RHZHO�GH�RUJDQLVDWLH�YDQ�GH�SURYLQFLH�8WUHFKW�QRJ��ODQJ��JHHQ�H[FHOOHQWH�RUJDQLVDWLH�NDQZRUGHQ�JHQRHPG��LV�RQ]H�VFRUH�YHUJHOHNHQ�PHW�DQGHUH��RYHUKHLGV���RUJDQLVDWLHV�GLH�ZRUGHQEHRRUGHHOG��KHHO�EHKRRUOLMN��'RHO�LV�XLWHUDDUG�RP�GH�JDQJ�LQ�RSZDDUWVH�ULFKWLQJ�WH�PDNHQ�
+HW�EHVWXXU�YDQ�GH�SURYLQFLH�8WUHFKW�KHHIW�DDQJHJHYHQ�KDDU�LQVSDQQLQJ�WH�ZLOOHQ�ULFKWHQ�RSSUHVWHUHQ�HQ�YHUELQGHQ��'DW�LV�YDQ�JURWH�EHWHNHQLV�YRRU�GH�RUJDQLVDWLH�3UHVWHUHQ�EHWHNHQW��GH�RUJDQLVDWLH�PRHW�SDUDDW�]LMQ��WRHJHYRHJGH�ZDDUGH�OHYHUHQ�HQ�PHHWEDUHUHVXOWDWHQ�ODWHQ�]LHQ��:H�ZLOOHQ�QLHW�DOOHHQ�SODQQHQ�PDNHQ��EHKHUHQ�HQ�WRH]LFKW�KRXGHQ��PDDURQV�RRN�YHUDQWZRRUGHOLMN�VWHOOHQ�YRRU�KHW�HLQGUHVXOWDDW��1LHW�DOOHHQ�GH�LQVSDQQLQJ��PDDUYRRUDO�KHW�UHVXOWDDW�WHOW�9HUELQGHQ�EHWHNHQW��LQKRXG�JHYHQ�DDQ�GH�ZLVVHOZHUNLQJ�WXVVHQ�RYHUKHLG�HQ�VDPHQOHYLQJ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��EXUJHUV��'LW�YUDDJW�RP�HHQ�VSHFLILHNH�H[WHUQH�RULsQWDWLH�YDQ�GHPHGHZHUNHUV��+HW�YL]LHU�QLHW�RS�RQV]HOI�RI�RS�DQGHUH�DPEWHQDUHQ�ULFKWHQ��PDDU�RS�GHVDPHQOHYLQJ�
=LH�GH�³SURYLQFLH�8WUHFKW´�DOV�HHQ�FUHDWLHYH�XLWGDJLQJ�GLH�DOOHHQ�LQ�JRHG�VDPHQVSHO�WRW�HHQVXFFHV�NDQ�ZRUGHQ��HHQ�V\PIRQLH
�GLH�ZH�VDPHQ�PRHWHQ�VSHOHQ��EHVWXXU�qQ�RUJDQLVDWLH��:HKHEEHQ�YHHO�SDUWLMHQ�HQ�HHQ�XLWHHQORSHQG�LQVWUXPHQWDULXP��PDDU�ppQ�GLQJ�LV�]HNHU��YRRU�JRHGUHVXOWDDW�LV�LHGHUV�LQ]HW�RS�KHW�MXLVWH�PRPHQW�QRGLJ��+HW�WKHPD�KHEEHQ�ZH�LQPLGGHOV�ZHO�WHSDNNHQ�:H�JDDQ�QX�RS�DIZHUNLQJ�HQ�SUHFLVLH�OHWWHQ��GDW�YUDDJW�PHHU�LQVSDQQLQJ��PDDU�OHYHUWRRN�PHHU�YROGRHQLQJ�
8WUHFKW��VHSWHPEHU�����'UV��+�+��6LHWVPD��JULIILHU
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�9RRU�GH�OLHIKHEEHU��8WUHFKW�VWRQG�DO�HHQV�FHQWUDDO�LQ�HHQ�FRPSRVLWLH��QDDU�DDQOHLGLQJ�YDQ�GH�9UHGH�YDQ�8WUHFKW�GH�6SDDQVH�VXFFHVVLH�RRUORJ�ZHUG�LQ������WH�8WUHFKW�EHVOHFKW��VFKUHHI�GH�JURWH�*�)��+lQGHO�KHW�8WUHFKW�7H'HXP�
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��� /HLGHUVFKDS
*RHG�OHLGHUVFKDS�LV�LQ�PLMQ�RJHQ��LQVSLUHUHQ��FRDFKHQ��VWLPXOHUHQ�HQ��DOV�KHW�QRGLJ�LV�FRUULJHUHQ��:HO�EOLMIW�FHQWUDDO�VWDDQ�GDW�GH�OHLGLQJ�YHUDQWZRRUGHOLMN�LV�YRRU�KHW�UHVXOWDDW�
+HW�JDDW�GXV�RP�WZHH�GLQJHQ�D�� /HLGHUVFKDS�PHW�EHWUHNNLQJ�WRW�LQKRXG�YDQ�KHW�EHOHLG�HQ�WH�EHUHLNHQ�UHVXOWDWHQ�E��/HLGHUVFKDS�PHW�EHWUHNNLQJ�WRW�VWUXFWXXU��FXOWXXU�HQ�SURFHVVHQ�LQ�GH�RUJDQLVDWLH�
:LH�]LFK�XLWVOXLWHQG�FRQFHQWUHHUW�RS�KHW�WZHHGH�HOHPHQW�HQ�]LFK�SHUPLWWHHUW�HHQ�³OHJH´PDQDJHU�WH�]LMQ�NDQ�]LFK�QLHW�JRHG�LGHQWLILFHUHQ�PHW�KHW�GRHO�YDQ�GH�RUJDQLVDWLH��9DQ�OHLGHUVELM�GH�SURYLQFLH�8WUHFKW�YHUZDFKW�LN�GDW�]H�DIILQLWHLW�KHEEHQ�PHW�GH�RYHUKHLG�HQ�PHHU�LQ�KHWELM]RQGHU�PHW�GH�SURYLQFLH�8WUHFKW��=H�PRHWHQ�JUiiJ�ELM�GH�SURYLQFLH�ZLOOHQ�ZHUNHQ��JHOGWRYHULJHQV�YRRU�DOOH�PHGHZHUNHUV��
(Q�HHQ�PDQDJHU�GLH�³RSJDDW´�LQ�GH�LQKRXG�HQ�SUREHHUW�KHW�³EHWHU�WH�ZHWHQ´�GDQ�]LMQGHVNXQGLJH�PHGHZHUNHUV�LV�WRW�PLVOXNNHQ�JHGRHPG��3URIHVVLRQHOH�PHGHZHUNHUV�KHEEHQ�JHHQEHKRHIWH�DDQ�HHQ�EHWHU�ZHWHQGH�FKHI��PDDU�DDQ�HHQ�FRDFK�GLH�KHQ�VWLPXOHHUW��GH�MXLVWH�YUDJHQVWHOW�HQ�GH�DQGHUH�NDQW�YDQ�HHQ�]DDN�ODDW�]LHQ��9DQXLW�GH]H�DFKWHUJURQG�NLMN�LN�QDDU�KHWOHLGLQJJHYHQ�LQ�GH]H�RUJDQLVDWLH�
8LW�GH�,1.�SRVLWLHEHSDOLQJ�EOLMNW�GDW�KHW�UHVXOWDDW�YDQ�RQ]H�RUJDQLVDWLH�DFKWHUEOLMIW�ELM�GHLQYHVWHULQJHQ�LQ�GH�RUJDQLVDWLH��+HW�PDQDJHPHQW�YDQ�GH�RUJDQLVDWLH�]DO�GXV�YRRUDO�RRN�RS�KHWEHUHLNHQ�YDQ�UHVXOWDWHQ�PRHWHQ�ZRUGHQ�DDQJHVSURNHQ�
*ULIILHU�DOJHPHHQ�GLUHFWHXU'H�JULIILHU�DOJHPHHQ�GLUHFWHXU�LV�HLQGYHUDQWZRRUGHOLMN�YRRU�GH�RUJDQLVDWLH��,N�KRXG�PH�EH]LJPHW�]RZHO�EHGULMIVYRHULQJ�HQ�RUJDQLVDWLH�RQWZLNNHOLQJ��DOV�PHW�GH�LQKRXG��YRRUDO�GH�VWUDWHJLH�
,N�PHUN�GDW�GH�NRHUV�QDDU�HHQ�SURYLQFLDOH�RUJDQLVDWLH�GLH�RS�HLQGUHVXOWDDW�ZRUGW�EHRRUGHHOG�ZDW�NULMJW�GH�VDPHQOHYLQJ�YRRU�KDDU�LQYHVWHULQJ�LQ�GH�SURYLQFLDOH�RUJDQLVDWLH"��GRRU�GHRUJDQLVDWLH�ZRUGW�RQGHUVFKUHYHQ��'DW�JHHIW�PLM�GH�YHUZDFKWLQJ�GDW�GH�SURYLQFLH�8WUHFKW��GRRUKHW�RYHUZLQQHQ�YDQ�RUJDQLVDWRULVFKH�HQ�FXOWXUHOH�EHOHPPHULQJHQ��LQ�VWDDW�]DO�EOLMNHQ�WH�]LMQGH�WUDQVIRUPDWLH�QDDU�HHQ�³SUHVWHUHQGH�SURYLQFLH´�WH�YROWRRLHQ�6RPV�EUHQJHQ�PLMQ�LQWHUYHQWLHV�H[WUD�ZHUN�PHH��0LMQ�GRHO�LV�GDW�]H�DOV�XLWGDJLQJ�ZRUGHQHUYDUHQ��RPGDW�LN�ZHHW�GDW�HHQ�XLWGDJHQG�ZHUNNOLPDDW�YRRU�DPELWLHX]H�PHGHZHUNHUV�DOVSRVLWLHI�ZRUGW�HUYDUHQ��RRN�DOV�KHW�EHODVWHQG�LV�
'H�JULIILHU�]HOI�PRHW�HHQ�JRHGH�YHUELQGLQJ�YRUPHQ�WXVVHQ�EHVWXXU�HQ�RUJDQLVDWLH��,Q�GHRUJDQLVDWLH�LV�PLMQ�RULsQWDWLHSXQW�YRRUDO�GH�'LUHFWLHUDDG�HQ�KHW�PDQDJHPHQW��PDDU�KHW�LVPHGHZHUNHUV�EHNHQG�GDW�]H�PHW�GDDUYRRU�LQ�DDQPHUNLQJ�NRPHQGH�YUDJHQ�VWHHGV�ELM�PHWHUHFKW�NXQQHQ�
'LUHFWLHUDDG�'LUHFWHXUHQ+RHZHO�GH�'LUHFWLHUDDG��'5��JHHQ�IRUPHOH�SRVLWLH�LQQHHPW�LQ�GHRUJDQLVDWLH�LV�KLM��LQ�GH�SUDNWLMN�HHQ�EHODQJULMNH�SDUWQHU�YDQ�*6�ELM�KHWVWXUHQ�YDQ�GH�RUJDQLVDWLH��$OOH��PDDWUHJHOHQ�PHW�EHWUHNNLQJ�WRWEHGULMIVYRHULQJ�HQ�RRN�GH�EHODQJULMNVWH�EHOHLGVYRRUVWHOOHQ�ZRUGHQ�LQGH�'5�EHVSURNHQ�HQ�YDVWJHVWHOG��'H�'5�LV�GH�SODDWV�ZDDU�GH�GLUHFWLH�LQ
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JHPHHQVFKDSSHOLMNKHLG�KHW�FRQFHUQ�VWXXUW��+LpU�PRHW�GDQ�RRN�GH�YHUNRNHULQJ�LQ�GHRUJDQLVDWLH�ZRUGHQ�GRRUEURNHQ�
'H�'5�KHHIW�KHW�DIJHORSHQ�MDDU�EHODQJULMNH�VWDSSHQ�JH]HW�RP�GH�DDQVWXULQJ�YDQ�GH�RUJDQLVDWLHWH�YHUEHWHUHQ��]RDOV�-� RQWZLNNHOLQJ�HQ�XLWYRHULQJ�SRVLWLHEHSDOLQJ�,1.-� YRRUEHUHLGHQ�FRQFHUQEUHGH�DDQGDFKW�YRRU�SURMHFWPDWLJ�ZHUNHQ-� EHJHOHLGLQJ�RUJDQLVDWRULVFKH�XLWYRHULQJ�$JHQGD�����-� KDUPRQLVHUHQ�FXOWXXU�HQ�KRXGLQJ�LQ�GH�RUJDQLVDWLH
2YHU�KHW�OHLGHUVFKDS�YDQ�GH�'5�EHQ�LN�SRVLWLHI��KRHZHO�LN�ZHHW�GDW�GH�RUJDQLVDWLH�GH�'5�QRJQLHW�YROGRHQGH�DOV�FROOHFWLHYH�OHLGLQJ�HUYDDUW��(U�LV�KRPRJHQLWHLW�LQ�ULFKWLQJ�HQ�GRHOVWHOOLQJ�HQGLVFXVVLHV�OHLGHQ�WRW�NZDOLWHLWVYHUEHWHULQJ��QLHW�WRW�VFKHLGLQJ�GHU�JHHVWHQ��'H�'5�NDQ�]LFK�KHWNRPHQGH�MDDU�QRJ�YHUGHU�LQ�GH]H�ULFKWLQJ�RQWZLNNHOHQ�
'H�GLUHFWHXUHQ�]LMQ�SULPDLU�EHODVW�PHW�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�KXQ�GLHQVW��=RZHO�PHWEHWUHNNLQJ�WRW�GH�EHOHLGVLQKRXG�DOV�PHW�EHWUHNNLQJ�WRW�EHGULMIVYRHULQJ�HQ�RUJDQLVDWLH�RQWZLNNHOLQJ�]LMQ�HU�GLUHFWH�OLMQHQ�YDQ�KXQ�VHFWRUKRRIGHQ�QDDU�SRUWHIHXLOOHKRXGHUV�HQ�'5��'DWQHHPW�QLHW�ZHJ�GDW�GH�GLUHFWHXUHQ�RS�EHLGH�WHUUHLQHQ�KXQ�VHFWRUKRRIGHQ�PRHWHQ�FRDFKHQ�HQEHJHOHLGHQ��=LM�]LMQ�GH�DDQYRHUGHUV�YDQ�KXQ�RUNHVWVHFWLHV��%LM�XLWVWHN�]LMQ�GH�GLUHFWHXUHQ�LQ�GHSRVLWLH�RP�GH�YHUNRNHULQJ�LQ�GH�RUJDQLVDWLH�WH�GRRUEUHNHQ�
6HFWRUKRRIGHQ'H�VHFWRUKRRIGHQ�VSHOHQ�GH�HHUVWH�YLRRO�LQ�GH�EHGULMIVYRHULQJ�HQ�LQ�GH�EHOHLGVRQWZLNNHOLQJ�=LM�HUYDUHQ�KXQ�WDDN�DOV�]ZDDU��1DDVW�DDQVWXULQJ�YDQ�GH�LQKRXGHOLMNH�WDNHQ�YUDDJW�GHEHGULMIVYRHULQJ�HQ�GH�EHJHOHLGLQJ�YDQ�PHGHZHUNHUV�YHHO�DDQGDFKW�
(HQ�JURWH�YHUEHWHULQJ�LV�KHW�DIJHORSHQ�MDDU�EHUHLNW�PHW�KHW�V\VWHHP�YDQ�MDDUJHVSUHNNHQ�HQ�GHSHUVRRQOLMNH�DFWLHSODQQHQ�HQ�RQWZLNNHOLQJVSODQQHQ��'H�FRQFHUQVWDI�HQSHUVRQHHOVPHGHZHUNHUV�KHEEHQ�GH�LQYRHULQJ�HUYDQ�JRHG�YRRUEHUHLG�HQ�EHJHOHLG��+HW�ZHUNHQPHW�GLW�V\VWHHP�EHWHNHQW�GDW�DOOH�PHGHZHUNHUV�HQNHOH�NHUHQ�SHU�MDDU�PHW�KXQ�OHLGLQJJHYHQGHWHUXJ��HQ�YRRUXLWEOLNNHQ��,N�FRQVWDWHHU�GDW�GLW�LQVWUXPHQW�EHYRUGHUOLMN�LV�YRRU�JRHGOHLGLQJJHYHQ�
0HW�QDPH�GH�VHFWRUKRRIGHQ�]LMQ�LQ�GH�SRVLWLH�RP�GH�FXOWXXU�YDQ�YULMEOLMYHQGKHLG��GLHDOOHUZHJH�LQ�GH�RUJDQLVDWLH�ZRUGW�HUYDUHQ��WH�GRRUEUHNHQ�+RHZHO�RS�GLW�SXQW�JRHGH�VWDSSHQ�]LMQ�JH]HW��HU�ZRUGW�ZHUN�JHPDDNW�YDQ�VWXULQJ�RS�XLWNRPVW�YDQ�WHUXJGULQJLQJ�]LHNWHYHU]XLP��YDQ�DDQZH]LJKHLG�HQ�EHUHLNEDDUKHLG��YROGRHQ�YHUVFKLOOHQGHVHFWRUHQ�QRJ�QLHW�DDQ�GH�HLVHQ�YDQ�GH�FHQWUDOH�FXOWXXURSJDYHQ�,N�ZLO�PLM�LQVSDQQHQ�RP�GH�GRRU�GH�VHFWRUKRRIGHQ�HUYDUHQ�RYHUPDDW�DDQ�DGPLQLVWUDWLHYHODVWHQ�]RYHHO�PRJHOLMN�WHUXJ�WH�GULQJHQ�
6RPPLJH�VHFWRUKRRIGHQ�OLMNHQ�YHUJURHLG�PHW�GH�LQKRXG�YDQ�KHW�ZHUN��ZDDU�]H�DO�YHHO�MDUHQZHUN]DDP�]LMQ��'LW�KHHIW�GH�'5�HUWRH�JHEUDFKW�WH�EHYRUGHUHQ�GDW�VHFWRUKRRIGHQ�GLH�ODQJHU�GDQ��MDUHQ�KXQ�IXQFWLH�XLWRHIHQHQ��]R�PRJHOLMN�ELM�HHQ�DQGHUH�VHFWRU�ZRUGHQ�JHSODDWVW��9RRUWV]XOOHQ�VHFWRUKRRIGHQ�ZDDU�QRGLJ�QRJ�PHHU�ZRUGHQ�WRHJHUXVW�YRRU�KXQ�ZHUN�DOVOHLGLQJJHYHQGH��,N�GHQN�KLHUELM�YRRUDO�DDQ�GH�YDDUGLJKHLG�WRW�KHW�DDQVSUHNHQ�YDQPHGHZHUNHUV�RS�UHVXOWDDW�HQ�JHGUDJ�HQ�DQGHUH�PDQDJHPHQWYDDUGLJKHGHQ�
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��� 6WUDWHJLH�HQ�%HOHLG
6WUDWHJLH�HQ�LQVSLUDWLH�WRW�OHLGHUVFKDS*RHG�OHLGHUVFKDS�LQ�GH�RUJDQLVDWLH�LV�DIKDQNHOLMN�YDQ�JRHGH�EHVWXXUOLMNH�DDQVWXULQJ��+HWEHVWXXU�NDQ�QDDU�PLMQ�PHQLQJ�QRJ�SUHFLH]HU�GH�WRRQ�DDQJHYHQ��$OV�GDW�JHEHXUW�NDQ�GHRUJDQLVDWLH�KDDU�RSHUDWLRQHOH�DDQSDN�±]RDOV�GLH�ELMYRRUEHHOG�ZRUGW�EHVFKUHYHQ�LQ�GHVHFWRUSODQQHQ��QDGUXNNHOLMNHU�EDVHUHQ�RS�GH�EHVWXXUOLMNH�GRHOVWHOOLQJHQ��1X�NRPW�KHW�YRRU�GDWELQQHQ�EHSDDOGH�GHOHQ�YDQ�GH�RUJDQLVDWLH�HLJHQ�GHXQWMHV�ZRUGHQ�JHVSHHOG��DFWLYLWHLWHQ�ZRUGHQYHUULFKW�ZDDU�KHW�EHVWXXU�QLHW�YDQ�RS�GH�KRRJWH�LV��ODDW�VWDDQ�GDW�KHW�HU�RSGUDFKW�YRRU�JDI�
,Q�PLMQ�NZDOLWHLWVYHUVODJ������KHE�LN�GDDURP�EHSOHLW�GDW�GH�RUJDQLVDWLH�GH�EHVFKLNNLQJ�]RXNULMJHQ�RYHU�HHQ�:HUNSURJUDPPD�YDQ�JHGHSXWHHUGH�VWDWHQ��ZDDULQ�GH�EHODQJULMNVWHEHVWXXUOLMNH�GRHOVWHOOLQJHQ�±DI�WH�OHLGHQ�XLW�&ROOHJHSURJUDPPD������������EHJURWLQJHQ�DQGHUH�EHOHLGVGRFXPHQWHQ��ZRUGHQ�RSJHQRPHQ��'LW�LV��RP�]R�WH�]HJJHQ��GH�SDUWLWXXU��KHWPX]LHNVWXN�GDW�GH�RUJDQLVDWLH�PRHW�XLWYRHUHQ�
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$OV�KHW�JDDW�RP�GH�,QIRUPDWLH��HQ�$XWRPDWLVHULQJVIXQFWLH�PHW�KHW�RRJ�RS�KHW�IXQFWLRQHUHQYDQ�GH�SURYLQFLH�DOV��GLJLWDOH��RYHUKHLG�LV�HU�QRJ�HHQ�ZHUHOG�WH�ZLQQHQ��+HW�LQWHUDFWLHI�ZHUNHQPHW�GH�EXUJHU�NHQW�SDV�HQNHOH�±ZHOLVZDDU�LQWHUHVVDQWH��YRRUEHHOGHQ��R�D��UHDFWLH�PRJHOLMNKHLG�RS�VWUHHNSODQ�YLD�ZHEVLWH��HQ�]DO�GH�NRPHQGH�SHULRGH�QDDU�PLMQ�PHQLQJYHUJDDQGH�RQWZLNNHOLQJHQ�GRRUPDNHQ��:H�]LMQ�GDDURS�QRJ�QLHW�JHKHHO�YRRUEHUHLG�
3	20HW�EHWUHNNLQJ�WRW�GH�3	2�IXQFWLH�FRQVWDWHHU�LN�HHQ�NZDOLWDWLHYH�JURHL�YHUJHOHNHQ�PHWYRRUKHHQ��'H�SHUVRQHHOVPDQDJHPHQWDGYLVHXUV��30$¶V��IXQFWLRQHUHQ�EHWHU�FRQIRUP�GHEHKRHIWHQ�YDQ�GH�GLHQVWHQ��6SHFLILHNH�GHVNXQGLJKHLG�YRRU�ODVWLJH�GRVVLHUV�LV�DDQZH]LJ��]LM�KHWEHSHUNW��'H�RUJDQLVDWLH�DOV�JHKHHO�YUDDJW�QDMDDU������DDQGDFKW�DOV�GH�UHRUJDQLVDWLH�SHU�YDQ�����ZRUGW�JHsYDOXHHUG�
2SGUDFKWHQ�XLWEHVWHGLQJHQ'H�RUJDQLVDWLH�EHVFKLNW�RYHU�HHQ�FHQWUDOH�LQNRRSIXQFWLH��$DQ��HQ�XLWEHVWHGLQJHQ�JHEHXUHQHFKWHU�SHU�GLHQVW��2S�YUDJHQ�YDQXLW�SURYLQFLDOH�VWDWHQ�LV�EHVORWHQ�HHQ�FHQWUDOH�UHJLVWUDWLH�LQ�WHVWHOOHQ�YRRU�YHUOHHQGH�RSGUDFKWHQ�DDQ�H[WHUQH�EXUHDXV��2S�GH]H�ZLM]H�ZRUGW��GH�FRQWUROH�RSGH�XLWEHVWHGLQJVSURFHGXUH��YUDJHQ�YDQ�RIIHUWHV��RI��(XURSHHV��DDQEHVWHGHQ�EHWHU��(HQSURFHVEHVFKULMYLQJ�YRRU�DDQ��HQ�XLWEHVWHGLQJ�ZRUGW�RSJHVWHOG�



��

��� 3URFHVVHQ
(HQ�RUJDQLVDWLH�IXQFWLRQHHUW�PHW�EHKXOS�YDQ�SURFHVVHQ��RQWZHUSHQ��EHKHHUVHQ��YHUEHWHUHQ�HQYHUQLHXZHQ��'H�SURFHVVHQ�YRUPHQ�GH�YHUELQGLQJ�WXVVHQ�KHW�EHOHLG��GH�ZHQV��HQ�KHW�UHVXOWDDW�GH�XLWNRPVW���'H]H�SURFHVVHQ�YRUPHQ�DOV�KHW�ZDUH�GH�EDVOLMQ��GH�RQGHUVWHXQHQGH�WRRQ��YDQKHW�SURYLQFLDOH�IXQFWLRQHUHQ�
'H�RUJDQLVDWLH�KHHIW�PRHLWH�PHW�KHW�EHQRHPHQ�YDQ�SULPDLUH��VHFXQGDLUH�RI�RQGHUVWHXQHQGHSURFHVVHQ��KHW�ZHUNHQ�DDQ�SURFHVDUFKLWHFWXXU�JHEHXUW�VOHFKWV�LQFLGHQWHHO��(U�LV�HHQ�YRRUNHXUYRRU�EHQXWWLQJ�YDQ�GH�SURIHVVLRQDOLWHLW�YDQ�PHGHZHUNHUV�ERYHQ�KHW�RQWZHUSHQ�YDQ�SURFHVVHQ�+HW�ZLHO�ZRUGW�]R�HFKWHU�NHHU�RS�NHHU�XLWJHYRQGHQ�(HQ�DDQWDO�WDNHQ�YHUJW�]RQGHU�PHHU�HHQ�SURFHVEHVFKULMYLQJ��GHQN�ELMYRRUEHHOG�DDQDGPLQLVWUDWLHYH�RUJDQLVDWLH��XLWEHVWHGLQJ�YDQ�ZHUNHQ��YHUJXQQLQJYHUOHQLQJ�KDQGKDYLQJSURFHGXUHV�VXEVLGLHYHUVWUHNNLQJ��SHUVRQHOH�WUDMHFWHQ��H[WHUQH�RSGUDFKWHQ�HWF�
'H]H�EHVFKULMYLQJHQ�]LMQ�PRPHQWHHO�JHGHHOWHOLMN�DDQZH]LJ�HQ�YRRU�KHW�RYHULJH�LQ�SURGXFWLH�,Q�GH�3	2�VIHHU�]LMQ�SURFHGXUHV�YRRU�ZHUYLQJ�HQ�VHOHFWLH��IRUPDWLHEHKHHU��LQWURGXFWLH�QLHXZHPHGHZHUNHUV��MDDUJHVSUHNNHQ�HWF��XLWJHEUHLG�EHVFKUHYHQ��(HQ�DDQWDO�DQGHUH�EHVFKULMYLQJHQ�UHLVNRVWHQ��]LHNWHYHU]XLP��GRVVLHUYRUPLQJ�HWF���NRPW�LQ������JHUHHG�'H�PHHVWH�SULPDLUH�EHOHLGVSURFHVVHQ�LQ�GH�RUJDQLVDWLH�EHWUHIIHQ�GH�FRPPXQLFDWLH�YDQ�GHRUJDQLVDWLH�PHW�KHW�EHVWXXU��GH�YRRUEHUHLGLQJ�HQ�EHVOXLWYRUPLQJ�URQG�GH�ZHNHOLMNVH�*6�YHUJDGHULQJ��'H�*6�VWXNNHQ��ZDDUYRRU�GXLGHOLMNH�ULFKWOLMQHQ�EHVWDDQ��YROGRHQ�QLHW�VWHHGV�DDQGH�HLVHQ�RS�KHW�SXQW�YDQ�GXLGHOLMNKHLG��DDQELHGLQJ�YDQ�DOWHUQDWLHYHQ��ILQDQFLsOH�LQIRUPDWLH�HWF�2RN�KLHU�ZRUGW�DFWLHI�JHZHUNW�DDQ�YHUEHWHULQJ��R�D��GRRU�GH�LQWHUQH�FXUVXV�*6�VWXNNHQ�



��
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��� :DDUGHULQJ�GRRU�NODQWHQ�HQ�OHYHUDQFLHUV
+RH�GHQNHQ�GH�NODQWHQ�RYHU�RQV"�%LM�GH]H�YUDDJ�ULMVW�DOV�HHUVWH�HHQ�YHUYROJYUDDJ��KppIW�GHSURYLQFLH�NODQWHQ"
+HW�DQWZRRUG�YUDDJW�RP�UHODWLYHULQJ��'H�RYHUKHLG�KHHIW�LQ�GH�VWULNWH�]LQ�YDQ�KHW�ZRRUG�JHHQNODQWHQ��PDDU�EXUJHUV�HQ�LQVWHOOLQJHQ�GLH�RQGHU�KDDU�JH]DJ�UHVVRUWHUHQ��1DWXXUOLMN�LV�GHZDDUGHULQJ�YDQ�GH�SURYLQFLH�DFWLYLWHLWHQ�GRRU�EHWURNNHQHQ�YDQ�EHODQJ��PDDU�GH�VOHFKWVWHGLHQVW�GLH�GH�RYHUKHLG�KDDU�EXUJHUV�NDQ�EHZLM]HQ�LV�WH�YHUYDOOHQ�LQ�YRUPHQ�YDQ�FOLqQWDOLVPH�
$QGHU]LMGV�NDQ�WHYHHO�DIVWDQG�YDQ�GH�RYHUKHLG�WRW�GH�GRHOJURHS�YDQ�KHW�EHOHLG�OHLGHQ�WRW�GHEOLN�QDDU�ELQQHQ�HQ�WH�ZHLQLJ�YHUELQGLQJ�PHW�GH�ZHUHOG�GLH�]LM�EHVWXXUW��%RYHQGLHQ�]LMQ�GHH[WHUQH�SDUWLMHQ�LQ�EHSDDOGH�JHYDOOHQ�ZHHU�QRGLJ�DOV�SDUWQHUV�ELM�YRUPJHYLQJ�RI�XLWYRHULQJ�YDQKHW�EHOHLG�
,N�]RX�KHW�]y�ZLOOHQ�IRUPXOHUHQ��GRHOJURHSHQ�YDQ�GH�RUJDQLVDWLH�]LMQ�SULPDLU�KHW�EHVWXXU��*6�36���YHUYROJHQV�RRN�GH�8WUHFKWVH�QHWZHUNVDPHQOHYLQJ�LQ�ZLHU�PLGGHQ�GH�SURYLQFLH�]R¶QFUXFLDOH�URO�YHUYXOW��LQ�FDVX�JHPHHQWHQ��ZDWHUVFKDSSHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��(QODVW�EXW�QRW�OHDVW�HQ�YRRUDO�LQ�VSHFLILHNH�JHYDOOHQ��ELMYRRUEHHOG�RS�LQVSUDDNPRPHQWHQ��GHEXUJHUV��GLH�KHW�SURYLQFLHEHVWXXU�UHFKWVWUHHNV�NLH]HQ��PDDU�GLH�VRPV�WHYHHO�RS�DIVWDQG�VWDDQ�
+HW�EHVWXXU9DQXLW�KHW�EHVWXXU�ZRUGW�PHW�ZLVVHOHQGH�XLWLQJHQ�JHUHDJHHUG�RS�GH�NZDOLWHLWHQ�YDQ�GHRUJDQLVDWLH��(U�LV�ZDDUGHULQJ�YRRU�NHQQLV��LQ]HW�HQ�LQVSDQQLQJ�YDQ�PHGHZHUNHUV��.ULWLHN�LV�HURS�GH�VRPV�DOV�EXUHDXFUDWLVFK�HQ�RQYROGRHQGH�IOH[LEHO�HUYDUHQ�SURFHVVHQ��EHUHLNEDDUKHLG�]LHNWHYHU]XLP�HWF�+HW�DO�HHUGHU�JHQRHPGH�ZHUNSURJUDPPD�YDQ�JHGHSXWHHUGH�VWDWHQ�NDQ�HHQ�EHODQJULMNH�UROVSHOHQ�ELM�KHW�ULFKWHQ�YDQ�GH�ZHUN]DDPKHGHQ�YDQ�GH�RUJDQLVDWLH��VHFWRUSODQQHQ�������GLHGDDUPHH�PHHU�YUDDJJHULFKW�ZRUGHQ��(Q�ZDW�GH�RSPHUNLQJHQ�RYHU�GH�EHGULMIVYRHULQJ�EHWUHIW�GDDUDDQ�ZRUGW��]RDOV�RRN�XLW�GLW�YHUVODJ�EOLMNW��KDUG�JHZHUNW�
*HPHHQWHQ�RUJDQLVDWLHV�EXUJHUV'H�DIJHORSHQ�MDUHQ�]LMQ�HU�HQNHOH�DFWLHV�YHUULFKW�RP�GH�PHQLQJ�YDQ�GH�EXLWHQZHUHOG�RYHU�KHWSURYLQFLDOH�IXQFWLRQHUHQ�WH�YHUQHPHQ��]RDOV�HHQ�LPDJR�RQGHU]RHN�RQGHU�EXUJHUV���������GHSRVLWLRQHULQJDQDO\VH��EXUHDX�4XRUXP��������HQ�HHQ�LQYHQWDULVDWLH�YDQ�PHQLQJHQ�RYHU�GHSURFHVJDQJ�$JHQGD�������162%��������
+HW�EHHOG�GDW�XLW�JHQRHPGH�RQGHU]RHNHQ�RSULMVW�LV�GDW�GH�SURYLQFLH�HQ�KDDU�SURGXFWHQ�ELM�GHEHYRONLQJ�JHULQJH�EHNHQGKHLG�JHQLHWHQ��%LM�GH�JHPHHQWHQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHVEHVWDDW�GDW�SUREOHHP�XLWHUDDUG�QLHW��PDDU�KXQ�ZDDUGHULQJ�YRRU�GH�SURYLQFLH�LV�ZLVVHOHQG���+HWGUDDJYODN�YRRU�SURYLQFLDOH�SODQQHQ�ELM�ULMN��JHPHHQWHQ��PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�LVGRRUJDDQV�YROGRHQGH�DDQZH]LJ��PDDU��H[WHUQH�SDUWLMHQ�KHEEHQ�ODVW�YDQ�GH�YHUNRNHULQJ�YDQ�GHRUJDQLVDWLH��EHVWXXUOLMN�HQ�DPEWHOLMN���*HFRQVWDWHHUG�ZRUGW�GDW��LQ�KHW�FRQWDFW�PHW�H[WHUQHQYDDN�QRJ�YDQXLW�GH�HLJHQ�EHODQJHQ�HQ�ZHQVHQ�YDQ�GH�RUJDQLVDWLH�ZRUGW�XLWJHJDDQ��LQ�SODDWVYDQ�HHQ�GLHQVWYHUOHQHQGH�HQ�RQGHUVWHXQHQGH�KRXGLQJ��DDQ�WHQHPHQ�
,Q�GH�SHULRGH�WXVVHQ�KHW�UHVXOWDDW�YDQ�KHW�RQGHU]RHN�YDQ4XRUXP��EHJLQ�������HQ�GH�HYDOXDWLH�$JHQGD�������PHGLR������LV�HHQ�]HNHUH�SRVLWLHYH�RQWZLNNHOLQJ�WH�EHVSHXUHQ��'H



��

RQGHUYUDDJGHQ�VLJQDOHUHQ�LQ�GLW�ODDWVWH�RQGHU]RHN�GDW�GH�SURYLQFLH�PHHU�³QDDU�EXLWHQ´�NRPWHQ�LQ�KXQ�RJHQ�KHHIW�GH�RUJDQLVDWLH�GH�QHLJLQJ�PHHU�GH�LQWHUDFWLH�PHW�GH�VDPHQOHYLQJ�WH]RHNHQ�
(HQ�VSHFLILHN�SXQW�KLHUELM�YRUPW�GH�WRHJDQNHOLMNKHLG�YDQ�GH�RUJDQLVDWLH��6HGHUW������IXQFWLRQHHUW�RS�FHQWUDDO�QLYHDX��%06��HHQ�YLHUWDO�DFFRXQW�PDQDJHUV�ZDDU�JHPHHQWHQ�WHUHFKWNXQQHQ�PHW�YUDJHQ�RI�LQLWLDWLHYHQ�GLH�QLHW�HOGHUV�LQ�GH�RUJDQLVDWLH�WKXLVKRUHQ��2RN�SUREOHPHQELM�DIKDQGHOLQJ�YDQ�]DNHQ�NXQQHQ�GDDU�ZRUGHQ�JHPHOG��'H�YLHU�PHGHZHUNHUV�KHEEHQ�HON�HHQGHHO�YDQ�GH�SURYLQFLH�RQGHU�KXQ�KRHGH��GH�VWDGVJHZHVWHQ�$PHUVIRRUW�HQ�8WUHFKW��=XLG�RRVW8WUHFKW�HQ�:HVW�8WUHFKW��LQGHOLQJ�8WUHFKWV�PRGHO��
'LW�PRGHO�PRHW�KDDU�ZDDUGH�QRJ�EHZLM]HQ��PDDU�HU�]LMQ�SRVLWLHYH�HHUVWH�HUYDULQJHQ�WH�PHOGHQ�
(HQ�ODDWVWH�SXQW�GDW�GH�DDQGDFKW�YHUGLHQW�LV�GH��WHOHIRQLVFKH��EHUHLNEDDUKHLG�YDQ�GHRUJDQLVDWLH��'H�PDWH�YDQ�EHUHLNEDDUKHLG�EHSDDOW�LQ�GH�EHOHYLQJ�YDQ�GH�³NODQW´�LQ�VWHUNH�PDWHGH�NODQWJHULFKWKHLG��(LQG������LV�HHQ�EHUHLNEDDUKHLGVRQGHU]RHN�JHKRXGHQ�'H�.31�QRUPHQ�YRRU�WHOHIRQLVFKH�EHUHLNEDDUKHLG�ZRUGHQ�ELM�GH�SURYLQFLH��EHKDOYH�ELM�KHWKRRIGQXPPHU��GDW�³]HHU�JRHG´�VFRRUW��QLHW�JHKDDOG��%HODQJULMNVWH�RRU]DNHQ�]LMQ�GHRQYROGRHQGH�VQHOKHLG�YDQ�GH�HHUVWH�EHDQWZRRUGLQJ�HQ�KHW�RQYROGRHQGH�SRVLWLHI�YHUZLM]HQ�SUR�DFWLHYH�KXOS�ELM�DIZH]LJKHLG�YDQ�GH�JHYUDDJGH�PHGHZHUNHU���'LW�LV�YRRUDO�HHQ�NZHVWLHYDQ�FXOWXXU��'H�UHVXOWDWHQ�YDQ�GH�PHWLQJ�KHEEHQ�LQ�GH�RUJDQLVDWLH�JHOHLG�WRW�QDGHUH�DFWLH��(LQG�����]DO�HHQ�QLHXZH�PHWLQJ�ZRUGHQ�JHKRXGHQ�RPGDW�GH�JHJHYHQV�SHU�VHFWRU�EHVFKLNEDDU�]LMQ�NDQ�GH�YRRUWJDQJ�]HHU�SUHFLHV�ZRUGHQ�JHYROJG�



��

��� :DDUGHULQJ�GRRU�PHGHZHUNHUV
$OOH�PHGHZHUNHUV�]LMQ�LQ�GH�JHOHJHQKHLG�JHVWHOG�KXQ�RRUGHHO�RYHU�GH�RUJDQLVDWLH�WH�JHYHQ�LQKHW�0HGHZHUNHUV�WHYUHGHQKHLGVRQGHU]RHN��PHGLR��������,N�JHHI�KLHURQGHU�VOHFKWV�HQNHOHRSYDOOHQGH�UHVXOWDWHQ�ZHHU�
'H�PHGHZHUNHUV�EHRRUGHOHQ�KHW�OHLGHUVFKDS�LQ�GH�RUJDQLVDWLH�ZHOLVZDDU�PHW�HHQ�YROGRHQGH�������PDDU�LQ�PLMQ�RSWLHN�LV�GLW�QRJ�PDJHU��=DNHQ�GLH�GH�DDQGDFKW�YUDJHQ�]LMQ�RQGHUPHHURSHQKHLG�RPWUHQW�DOOH�DVSHFWHQ�YDQ�KHW�OHLGLQJJHYHQ�HQ�GH�YRUPJHYLQJ�YDQ�KHW�ZHUNRYHUOHJ�,N�YHUZLMV�QDDU�KHWJHHQ�LN�LQ�KRRIGVWXN��KHE�RSJHPHUNW�
'H�PHGHZHUNHUV�YLQGHQ�WHUXJNRSSHOLQJ�YDQ�GH�'5�QDDU�GH�RUJDQLVDWLH�RQYROGRHQGH�HQYHUZDFKWHQ�PHHU�YDQ�GH�'5�DOV�KHW�JDDW�RP�UDQGYRRUZDDUGHQ�ZDDURQGHU�GH�RUJDQLVDWLH�JRHGNDQ�IXQFWLRQHUHQ��6LQGV�YRRUMDDU������YHUVFKLMQW�GHV�ZRHQVGDJV�RPVWUHHNV�������XXU�GH�'5�)OLWV��GH]H�ZRUGW�JRHG�JHOH]HQ��'H�'5�NDQ�]LFK�QRJ�GXLGHOLMNHU�DOV�HHQKHLG�PDQLIHVWHUHQ�
9RRU�GH�PHGHZHUNHUV�LV�KHW�YDDN�QLHW�GXLGHOLMN�ZHONH�ZHJ�GH�SURYLQFLH�EHZDQGHOW��1LHWVOHFKWV�GH�PLVVLH�YDQ�GH�SURYLQFLH�LV�YULMZHO�RQEHNHQG��IRUPHHO�EHVWDDW�GLH�WURXZHQV�RRNQLHW���RRN�GH�GXLGHOLMNKHLG�YDQ�SODQQHQ�HQ�GRHOVWHOOLQJHQ�YDQ�GH�HLJHQ�VHFWRU�LV�RQYROGRHQGH�'H�WHUP�µSUHVWHUHQGH�SURYLQFLH¶�]HJW�GH�PHHVWH�PHGHZHUNHUV�ZHO�LHWV�PDDU�]DO��JHOHW�RSYRUHQVWDDQGH�VFRUHV��QLHW�LQ�KHW�JHGDFKWHJRHG�]LMQ�YHULQQHUOLMNW�
:LH�KLHURYHU�QDGHQNW�PRHW�WRHJHYHQ�GDW�GLW�RSPHUNHOLMN�LV��:H�VSHOHQ�HHQ�PX]LHNVWXN�HQYHHO�XLWYRHUHQGHQ�NHQQHQ�KHW�VWXN�QLHW��DOOHHQ�KXQ�HLJHQ�SDUWLM�RI�GLH�YDQ�KXQ�GLUHFWHRPJHYLQJ�
(HQ�RRU]DDN�KLHUYDQ�NDQ�JHOHJHQ�]LMQ�LQ�GH�RQYROGRHQGH�FRPPXQLFDWLH�PHW�GH�PHGHZHUNHUVRYHU�GH�GRHOVWHOOLQJHQ�YDQ�GH�SURYLQFLH�DOV�JHKHHO��2RN�NDQ�HHQ�RRU]DDN�JHOHJHQ�]LMQ�LQ�KHWIHLW�GDW�YHHO�PHGHZHUNHUV�PLQGHU�EHODQJVWHOOLQJ�KHEEHQ�YRRU�GH�GRHOVWHOOLQJHQ�YDQ�GHSURYLQFLH�GDQ�YRRU�GLH�YDQ�GH�HLJHQ�VHFWRU��KHW�DFFHQW�OLJW�GDQ�RS�GH�HLJHQ�ZHUNSOHN�HQ�KHWHLJHQ�SURGXFW�
'DW�LV�QLHW�RQORJLVFK��PDDU�ZHO�RQJHZHQVW��'DDURP�ZLO�LN�EHYRUGHUHQ�GDW�DOOH�PHGHZHUNHUVPHHU�WH�ZHWHQ�NRPHQ�RYHU�HQ�]LFK�PHHU�EHWURNNHQ�YRHOHQ�ELM�GH�SURYLQFLH�DOV�JHKHHO�
,Q�GH�SHUFHSWLH�YDQ�GH�PHGHZHUNHUV�KHEEHQ�GH�LQVSDQQLQJHQ�RP�GH�FXOWXXU�LQ�GH�RUJDQLVDWLHWH�YHUDQGHUHQ�QRJ�RQYROGRHQGH�UHVXOWDDW�DIJHZRUSHQ��'H�PDWH�ZDDULQ�DIVSUDNHQ�ZRUGHQQDJHNRPHQ��KHW�YDQ�EXLWHQ�QDDU�ELQQHQ�ZHUNHQ�]LMQ�QRJ�RQYROGRHQGH�LQJHEHG��HQ�KHWWHNRUWVFKLHWHQ�YDQ�VDPHQZHUNLQJ�WXVVHQ�GH�GLHQVWHQ�VSDQW�GH�NURRQ��'H�PHGHZHUNHUV�]LHQ�LQGLW�JHEUHN�DDQ�VDPHQZHUNLQJ�ZHOOLFKW�GH�EHODQJULMNVWH�UHGHQ�RP�GH�EHGULMIVFXOWXXU�QHJDWLHI�WHEHRRUGHOHQ��HYHQDOV�GH�VODJYDDUGLJKHLG�YDQ�GH�RUJDQLVDWLH�2SYDOOHQG�LV�RYHULJHQV�GDW�GH�PHGHZHUNHUV�RYHU�KHW�DOJHPHHQ�GH�DVSHFWHQ�RYHU�KXQ�HLJHQLQ]HW�HQ�PRWLYDWLH�SRVLWLHI�EHQDGUXNNHQ��WHUZLMO�DOV�HHQRRUGHHO�ZRUGW�JHYUDDJG�RYHU�FROOHJD¶V�HQ�H[WHUQH�LQYORHGHQGH�ZDDUGHULQJ�GDDOW�'H�PHGHZHUNHUV�EHRRUGHOHQ�GH�PDQLHU�ZDDURS�KHW�ZHUNDDQVOXLW�ELM�KXQ�FDSDFLWHLWHQ�PHW�HHQ�YROGRHQGH��KHW]HOIGHJHOGW�YRRU�GH�PRJHOLMNKHLG�YHUDQGHULQJHQ�LQ�KHW�ZHUN�WHEUHQJHQ�



��

=HHU�KRRJ�VFRRUW�GH�EHOHYLQJ�YDQ�GH�IOH[LELOLWHLW�PHW�ZHUNWLMGHQ��RS�GH�DFKWHUNDQW�YDQ�GLWIHQRPHHQ�EHQ�LN�KLHUYRRU�UHHGV�LQJHJDDQ�
9HURQWUXVWHQG�LV�GDW�VOHFKWV�����GH�ZHUNGUXN�HUYDDUW�DOV�JRHG�RI�ODDJ��KHW�RYHULJH�SHUFHQWDJHYDQ�GH�PHGHZHUNHUV�YLQGW�GH�ZHUNGUXN��WH��KRRJ��,N�SOHLW�HUYRRU�GDW�GH�OHLGLQJJHYHQGHQ�YDQGH�VHFWRUHQ�ZDDU�GLW�JHJHYHQ�VWHUN�VSHHOW�QDJDDQ�LQ�ZHONH�PDWH�EHOHPPHULQJHQ�PRHWHQZRUGHQ�ZHJJHQRPHQ��0HW�QDPH�KHW�FUHsUHQ�YDQ�XLWGDJLQJHQ�LQ�SODDWV�YDQ�ZHUNEHODVWLQJ�OLMNWPH�HHQ�EHODQJULMN�SXQW�
(HQ�SXQW�YDQ�DDQGDFKW�KLHUELM�NDQ�]LMQ�GH�YUDDJ�RI�GH�ZHUNWLMGHQ�ZHO�DOJHPHHQ�LQ�DFKWZRUGHQ�JHQRPHQ��2S�KHW�UHDOLVHUHQ�YDQ�GH�RYHUHHQJHNRPHQ�ZHUNWLMGHQ�ZRUGW�LQ�RQ]HRUJDQLVDWLH�ZHLQLJ�JHVWXXUG��0LMQ�ZDDUQHPLQJ�LV�GDW�HU�ZHLQLJ�VLWXDWLHV�YRRUNRPHQ�GDW�³DOOHYHUORYHQ�ZRUGHQ�LQJHWURNNHQ´�HQ�GDW�GH�KHFWLHN�LQ�KHW�SURYLQFLDOH�EHGULMI�EHWUHNNHOLMN�JHULQJLV�:HOOLFKW�ZRUGW�RQGHU�KHW�JHYRHO�YDQ�RYHUEHODVWLQJ�RRN�PHHU�DOJHPHHQ�RQEHKDJHQ�YDQZHUNQHPHUV�EHJUHSHQ��GDW�]RX�PHW�HHQ�DQGHU�±VRPV�]HOIV�LQWHQVHU��ZHUNDDQERG�RRN�EHVWUHGHQNXQQHQ�ZRUGHQ�
,N�YUDDJ�OHLGLQJJHYHQGHQ�HQ�PHGHZHUNHUV�DDQGDFKW�YRRU�KHW�YHUYXOOHQ�YDQ�GHRYHUHHQJHNRPHQ�ZHUNWLMGHQ�GRRU�DOOH�PHGHZHUNHUV�
9HUGHU�EOLMNW�GDW�HU�LQ�DOJHPHQH�]LQ�YHHO�RQYUHGH�EHVWDDW�PHW�GH�PDWH�ZDDULQ�SURFHGXUHV�]LMQEHVFKUHYHQ�HQ�NXQQHQ�ZRUGHQ�XLWJHYRHUG��2RN�GH�ZLM]H�ZDDURS�GH�OHLGLQJ�GH�QDOHYLQJ�YDQSURFHGXUHV�FRQWUROHHUW�NHQW�JHHQ�KRJH�ZDDUGHULQJ��'LW�EHYHVWLJW�GH�QRRG]DDN�YDQ�DDQGDFKWYRRU�GH�WRWVWDQGNRPLQJ�YDQ�SURFHGXUHEHVFKULMYLQJHQ�HQ�GH�ZHUNLQJ�HUYDQ�
'H�EHGULMIVPDDWVFKDSSHOLMN�DGYLVHXU�KHHIW�DOV�YRRUQDDPVWH�WDDN�GH�DUEHLGVYHUKRXGLQJHQ�WHZDDUERUJHQ��(pQ�RS�GH���PHGHZHUNHUV�������KHHIW�SUREOHPHQ�ZDDUYRRU�GHEHGULMIVPDDWVFKDSSHOLMN�ZHUNHU�ZRUGW�EHQDGHUG��'LW�LV�JHOXNNLJ�HHQ�GDOLQJ�WHQ�RS]LFKWH�YDQ�����PHW�����
&XOWXXU'H�FXOWXXU�YDQ�GH�RUJDQLVDWLH�EOLMIW�HHQ�SUHJQDQW�SXQW��$O�LV�PHW�GH�FXOWXXURQWZLNNHOLQJ�LQ�GHRUJDQLVDWLH�PHW�DOV�OHLGUDDG�KHW�EHNHQGH�ERHN�YDQ�&RYH\��6WHSKHQ�5��&RYH\��'H��HLJHQVFKDSSHQ�YDQ�HIIHFWLHI�OHLGHUVFKDS��YHHO�JHZRQQHQ��WRFK�PRHW�GH�PHQWDOLWHLW�QRJ�PHHUJHULFKW�ZRUGHQ�RS�VDPHQZHUNLQJ��'DDUQDDVW�PRHW�RSORVVLQJVJHULFKW�GHQNHQ�JDDQ�GRPLQHUHQERYHQ�KHW�WDDNJHULFKW�KDQGHOHQ�HQ�LQ�GH�DDQVSUHHNEDDUKHLG�NDQ�QRJ�YHHO�WHUUHLQ�JHZRQQHQZRUGHQ��'DW�GH�RUJDQLVDWLH�KLHUDDQ�QLHW�RQPLGGHOOLMN�YROOHGLJ�NDQ�WHJHPRHWNRPHQ�LV�QLHWPHUNZDDUGLJ��'H�RUJDQLVDWLH�LQ�KDDU�JHKHHO�KHHIW�QRJ�PRHLWH�RP�GLH�VODJ�WH�PDNHQ��ZH�VSHOHQHHQ�DQGHUH�FRPSRVLWLH�GDQ�HQNHOH�MDUHQ�JHOHGHQ��'LW�OHLGW�YDDN�WRW�GH�QRRG]DDN�YDQ�HHQKHURULsQWDWLH�HQ�GDDUPHH�KHW�JHYRHO�YDQ�HHQ�YHUKRRJGH�ZHUNGUXN��+HW�LV�RQ]H�RSJDYH�RPKLHULQ�HHQ�JRHGH�EDODQV�WH�YLQGHQ��ZDDUELM�GH�NZHWVEDDUKHLG�YDQ�GH�RUJDQLVDWLH�HQ�YDQLQGLYLGXHOH�PHGHZHUNHUV�ZRUGW�YHUNOHLQG�
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��� :DDUGHULQJ�GRRU�GH�PDDWVFKDSSLM
1RJ�VWHHGV�KHEEHQ�SURYLQFLHV�HHQ�JULMV�LPDJR��9ppO�EH]RHNHUV�WUHNNHQ�ZH�QLHW�RS�RQ]HFRQFHUWHQ��6SHOHQ�ZH�HHQ�LPSRSXODLU�UHSHUWRLUH�RI�LV�GH�NZDOLWHLW�YDQ�RQV�ZHUNRQDDQWUHNNHOLMN"
0LVVFKLHQ�]LMQ�EHLGH�RRU]DNHQ�YDQ�WRHSDVVLQJ��1LHW�]RQGHU�UHGHQ�]RHNHQ�SURYLQFLHV�HHQVFKHUSHU�SURILHO�HQ�ZLOOHQ�]H�PHHU�ULVLFR]RHNHQG�ELMGUDJHQ�DDQ�KHW�UHDOLVHUHQ�YDQ�ZHQVHOLMNEHOHLG��1LHW�VWHHGV�GH]HOIGH�VWXNNHQ�GXV��PDDU�FRPSOH[HUH�HQ�VSDQQHQGHU�PX]LHN�(Q�ZDW�GH�NZDOLWHLW�YDQ�RQV�ZHUN�EHWUHIW��ZH�VSHOHQ�GRRUJDDQV�IRXWORRV��PDDU�PLVVFKLHQ�PHWWH�ZHLQLJ�SDVVLH��/LHYHU�HPRWLHYRO�VSHOHQ�³PHW�KHW�KDUW´�HQ�HHQ�HQNHOH�IRXW�GDQ�GH�WH�YODNNHYRRUVSHOEDDUKHLG�GLH�RQV�QX�VRPV�NHQPHUNW�
0HHU�VFKHUSH�SROLWLHNH�GLVFXVVLH�RYHU�RQ]H�NRHUV�GXV�JUDDJ��EHVWXXU��HQ�PHHU�SDVVLH�LQ�KHWZHUN�JUDDJ��PHGHZHUNHUV��GDQ�NRPHQ�GH�EH]RHNHUV�YDQ]HOI�'H�ELM�WLMG�HQ�ZLMOH�RSODDLHQGH�GLVFXVVLHV�RYHU�GH�WRHNRPVW�YDQ�GH�SURYLQFLH�LV�LQ�GLW�YHUEDQGODVWLJ��1DWXXUOLMN�PRHW�GH�GLVFXVVLH�RYHU�GH�VFKDDO�YDQ�KHW�PLGGHQEHVWXXU�GRRUJDDQ��PDDU�QLHWYDQXLW�LGHHsQ�RYHU�³RSKHIILQJ´��PDDU�YDQXLW�GH�SHUFHSWLH�YDQ�³YHUVWHUNLQJ´�1DWXXUOLMN�PRHW�8WUHFKW�LQ�GH�5DQGVWDG�VDPHQZHUNHQ��PDDU�HHQ�GDDGZHUNHOLMN�RSJDDQ�YDQ�GHSURYLQFLH�8WUHFKW�LV�KHW�HHUVWH�GHFHQQLXP�QLHW�UHDOLVWLVFK��-XLVW�RRN�KHW�QLHXZH�NDELQHW�OHJW�LQGH]H�SHULRGH�GH�XLWGDJLQJ�QDGUXNNHOLMN�ELM�GH�SURYLQFLHV�QHHU�
'H�RUJDQLVDWLH�YDQ�GH�SURYLQFLH�8WUHFKW�NDQ�HQ�]DO�GDDURS�PHW�pODQ�NXQQHQ�HQ�ZLOOHQUHDJHUHQ��'H�EH]RHNHUV�]XOOHQ�]HNHU�NRPHQ��RP�WH�EHJLQQHQ�ELM�GH�YHUNLH]LQJHQ�YDQ�PDDUW�����
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��� (LQGUHVXOWDWHQ��GH�EHYLQGLQJHQ
9HUJHOHNHQ�PHW�PLMQ�YRULJH�NZDOLWHLWVYHUVODJ�LQ������FRQVWDWHHU�LN�EHODQJULMNH�YRUGHULQJHQ�LQGH�NZDOLWHLWVRQWZLNNHOLQJ�YDQ�GH�RUJDQLVDWLH��,N�JHHI�]H�FRQFUHHW�DDQ�LQ�ELMODJH����ZDDU�GHYRRUWJDQJ�YDQ��KHW�$FWLHSODQ������LV�YHUPHOG�
8LW�GH�DFKWHU�LQ�GLW�YHUVODJ�YHUPHOGH�EURQQHQ��EOLMNW�GDW�GH�SURYLQFLH�8WUHFKW�HHQ�RUJDQLVDWLHLV�GLH��� EHVFKLNW�RYHU�HHQ�DGHTXDDW�PDQDJHPHQW�LQVWUXPHQWDULXP�PDDU�GH�ZHUNLQJ�GDDUYDQ�PRHW�YHUEHWHUHQ��� YHHO�NHQQLV�HQ�NZDOLWHLW�KHUEHUJW�PDDU�GDDUPHH�QRJ�PHHU�WRW�VWDQG�NDQ�EUHQJHQ��� LQ�VWHUNH�PDWH�DDQVOXLW�ELM�EHKRHIWH�YDQ�PHGHZHUNHUV�DDQ�HHQ�PHQVJHULFKWH�RUJDQLVDWLH�PDDU�ZDDULQ�GH�DDQVSUHHNEDDUKHLG�YDQ�PHGHZHUNHUV�RS�UHVXOWDWHQ�QRJ�NDQ�WRHQHPHQ��� LQ�WRHQHPHQGH�PDWH�H[WHUQ�JHRULsQWHHUG�LV�PDDU�KHW�ZHUNHQ�PHW�SUHVWDWLH�LQGLFDWRUHQ�QRJ�NDQ�YHUYROPDNHQ��� VWHUNHU�GDQ�YRRUKHHQ�YUDDJJHVWXXUG�ZRUGW�PDDU�GDW�QLHW�]HOIVWDQGLJ�NDQ��RPGDW�KHW�EHVWXXU�GH�YUDDJ�GLHQW�WH�H[SOLFLWHUHQ�
,Q�]HNHUH�]LQ�LV�HHQ�NULWLVFK�SXQW�EHUHLNW��GH�DQDO\VH�HQ�NHQQLV�LV�QX�FRPSOHHW�HQ�GH�ZLO�RPQDDU�GH�QLHXZH�SRVLWLH�WH�NRPHQ�LV�DDQZH]LJ��'H�GUXN�RP�WH�SUHVWHUHQ�ZRUGW�JURWHU�HQ�GHRUJDQLVDWLH�ZLO�GDW�RRN��0DDU�]RZHO�VWUXFWXUHOH�DOV�FXOWXUHOH�YRRUZDDUGHQ�]LMQ�QRJ�QLHW�YROOHGLJ��YHUYXOG�
(pQ�RUJDQLVDWLH��VDPHQZHUNHQ�'H�RUJDQLVDWLH�DOV�JHKHHO�NDQ�QLHW�ZRUGHQ�JHOHLG�DOV�HU�JHHQ�VWUXFWXXU�RI�FXOWXXU�LV�RP�GHRUJDQLVDWLH�DOV�JHKHHO�WH�VWXUHQ��,N�FRQVWDWHHU�GDW�GH�GHFHQWUDOLVDWLH�LQ�GH�RUJDQLVDWLH�RSYHUVFKLOOHQGH�SXQWHQ�LV�GRRUJHVFKRWHQ��ZDDUGRRU�GH�NZDOLWHLW�YDQ�GH�RUJDQLVDWLH�DOV�JHKHHO�LQKHW�JHGUDQJ�GUHLJGH�WH�NRPHQ��2UNHVWJURHSHQ�ORSHQ�GDQ�KHW�ULVLFR�XLW�GH�PDDW�WH�UDNHQ�
9RRUEHHOGHQ�]LMQ�ZDUHQ�GH�FRPPXQLFDWLH�IXQFWLH��GLH�QLHW�JRHG�NDQ�IXQFWLRQHUHQ�DOV�]HYHUVQLSSHUG�LV���GH�EHKDQGHOLQJ�YDQ�EHURHSV��HQ�EH]ZDDUVFKULIWHQ�ZDDU�SHUGLHQVW�DDQ�ZHUG�JHZHUNW�HQ�GH�EHKDQGHOLQJ�YDQ�³(XURSD´�GRRU�GH�YHUVFKLOOHQGH�GLHQVWHQ�
:H�KHEEHQ�LQ��������GDDURP�LQ�GH�RUJDQLVDWLH�HQNHOH�UHSDUDWLHV�DDQJHEUDFKW��� GH�FHQWUDOH�FRPPXQLFDWLH�LV�ELMHHQJHEUDFKW�YDQXLW�GH�&RQFHUQVWDI�HQ�%06�LQ�HHQDI]RQGHUOLMNH�HHQKHLG�&RQFHUQ�FRPPXQLFDWLH��HQ�KHW�GRHO�LV�±LQ�ZHONH�YRUP�GDQ�RRN��RRNGH�FRPPXQLFDWLHPHGHZHUNHUV�YDQ�GH�GLHQVWHQ�KLHUELM�WH�EHWUHNNHQ�� GH�PHGHZHUNHUV�YRRU�EH]ZDDU��HQ�EHURHSVFKULIWHQ�YDQ�GH�GLHQVWHQ�]LMQ�SHU�PHGLR�����FHQWUDDO�RQGHUJHEUDFKW�ELM�GH�&RQFHUQVWDI��PHGH�RP�WHJHPRHW�WHNRPHQ�DDQ�NULWLVFKH�RSPHUNLQJHQ�RYHU�GH�MXULGLVFKH�NZDOLWHLW�YDQRQ]H�RUJDQLVDWLH�� GH�PHGHZHUNHUV�GLH�IXOO�WLPH�EHODVW�]LMQ�PHW�³(XURSD´�]LMQ�LQPLGGHOVFHQWUDDO�JHKXLVYHVW�HQ�KHW�GRHO�LV�GH]H�XQLW�RRN�FHQWUDDO�LQ�GHRUJDQLVDWLH�WH�SRVLWLRQHUHQ�RP�GLW�EHOHLGVYHOG�GH�SODDWV�WH�JHYHQ�GLHKHW�YHUGLHQW
0DDU�HIIHFWLHYH�FHQWUDOH�DDQVWXULQJ�KDQJW�QLHW�DOWLMG�VDPHQ�PHW�GHSRVLWLRQHULQJ�LQ�GH�RUJDQLVDWLH��-XLVW�RRN�YDQXLW�GH�NHUQIXQFWLHV�YDQ�GH
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GLHQVWHQ�PRHW�LQ�DOOH�JHYDOOHQ�HHQ�RULsQWDWLH�RS�GH�SURYLQFLH�DOV�JHKHHO�SODDWVYLQGHQ�RPRSWLPDDO�UHVXOWDDW�WH�EHUHLNHQ�
*RHGH�YRRUEHHOGHQ�GDDUYDQ�KHW�DIJHORSHQ�MDDU�]LMQ��� GH�DIVWHPPLQJ�LQ�GH�UHJLHJURHS�YDQ�GH�RQWZLNNHOLQJ�YDQ�GH�VWUDWHJLVFKH�SODQQHQ�� GH�VDPHQZHUNLQJ�YDQ�DOOH�GLHQVWHQ�PHW�.DELQHW�ELM�WRWVWDQGNRPLQJ�YDQ�GH�QRWD�9HLOLJKHLGHQ�+DQGKDYLQJ�� GH�JHPHHQVFKDSSHOLMNH�LQ]HW�YRRU�GH�IRUPXOHULQJ�YDQ�GH�WLHQ�SURMHFWHQ�YDQ�$JHQGD������ZDDUYDQ�ppQ�UHHGV�YRORS�LQ�XLWYRHULQJ�LV�RS�HHQ�ZLM]H�GLH�WH�GDQNHQ�LV�DDQ�JRHGHLQWHUGLHQVWHOLMNH�VDPHQZHUNLQJ��SURMHFW�+DUW�YRRU�GH�+HXYHOUXJ�
2Q]H�RUJDQLVDWLH�NjQ�JRHG�SURMHFWPDWLJ�ZHUNHQ��+HW�ERXZHQ�HQ�RQGHUKRXGHQ�YDQ�GHSURYLQFLDOH�ZHJHQ�JHEHXUW�DO�MDUHQ�LQ�VWUDNNH�SURMHFWYRUP�HQ�]HOGHQ�JDDW�GDDU�LHWV�PLV��2RNKHW�JHELHGVJHULFKW�EHOHLG�LQ�ELMYRRUEHHOG�'H�9DOOHL��GH�/DQJEURHNHUZHWHULQJ�HQ�'H�9HQHQ]LMQ�IUDDLH�YRRUEHHOGHQ�
0DDU�SURMHFWPDWLJ�ZHUNHQ�RYHU�JUHQ]HQ�YDQ�GLHQVWHQ�EOLMNW�ODVWLJHU��'DDURP�KHHIW�GH�'5EHVORWHQ�YDQDI�PHGLR������HHQ�SURIHVVLRQDOLVHULQJ�PHW�EHWUHNNLQJ�WRW�SURMHFWPDWLJ�ZHUNHQ�LQWH�]HWWHQ��WH�EHJLQQHQ�ELM�GH����JURWH�SURMHFWHQ�YDQ�$JHQGD������
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���� +RH�YHUGHU"
(HUVW�HHQ�HQNHOH�UHODWLYHULQJ�YDQ�WH�KRRJJHVWHPGH�YHUZDFKWLQJHQ�
,Q�HONH�JURWHUH�ZHUNHHQKHLG�]LMQ�SUREOHPHQ��VRPV�PHW�HHQ�LQGLYLGXHHO��VRPV�PHW�HHQ�PHHUFROOHFWLHI�NDUDNWHU��2UJDQLVDWLHV�LQ�GH�SXEOLHNH�VHFWRU�KHEEHQ�HHQ�PHHU�JHFRPSOLFHHUGHVWUXFWXXU�YDQZHJH�GH�JURWH�GLYHUVLWHLW�LQ�SURGXFWHQ��GH�UHFKWVSRVLWLH�YDQ�GH�PHGHZHUNHUV�HQ�QLHW�WH�YHUJHWHQ��YDQZHJH�GH�VRPV�JULOOLJH�SROLWLHN�EHVWXXUOLMNH�FRQWH[W�
(HQ�LGHDOH�VLWXDWLH�]DO�GH�SURYLQFLH�8WUHFKW�GXV�QLHW�JDXZ�EHUHLNHQ��0DDU�YRRUZDDUGHQ�YRRUHHQ�WUHGH�KRJHU�RS�GH�NZDOLWHLWVWUDS�]LMQ�YHUYXOG��:H�EHYLQGHQ�RQV�QX�LQ�KHW�VWDGLXP�RS�GHRYHUJDQJ�YDQ�IDVH���QDDU�IDVH���YDQ�KHW�,1.�PRGHO��YDQ�DFWLYLWHLW�JHRULsQWHHUG�QDDU�SURFHV�JHRULsQWHHUG��'H�'5�KHHIW�DOV�GRHO�JHVWHOG�GDW�ZH�LQ������IDVH����V\VWHHP�JHRULsQWHHUG�PRHWHQ�NXQQHQ�EHUHLNHQ�
=R¶Q�V\VWHHPJHULFKWH�RUJDQLVDWLH�KHHIW�GH�YROJHQGH�YLMI�NHQPHUNHQ�
/HLGHUVFKDS�PHW�OHI ,QWHUQH�HQ�H[WHUQH�LQIRUPDWLH�ZRUGW�JHEUXLNW�RP�GH�NRHUV�WHEHSDOHQ��'H�VWLMO�YDQ�OHLGLQJJHYHQ�LV�FRDFKHQG�HQ�LV�JHULFKWRS�GH�PHGHZHUNHUV�HQ�H[WHUQH�SDUWQHUV�
5HVXOWDDWJHULFKW ,Q�GH�JHKHOH�RUJDQLVDWLH�ZRUGHQ�LQWHJUDDO�UHVXOWDDWPHWLQJHQXLWJHYRHUG��WUHQGV�ZRUGHQ�JHYROJG�HQ�DIZLMNLQJHQ�YDQ�GHGRHOHQ�JHDQDO\VHHUG��'H�PHWLQJHQ�EHWUHIIHQ�DOOH�µVWDNHKROGHUV¶�
&RQWLQXH�YHUEHWHULQJ 9HUEHWHULQJHQ�]LMQ�QLHW�DOOHHQ�NOHLQH�VWDSMHV�YRRUXLW��PDDU�]LMQRRN�JHEDVHHUG�RS�IXQGDPHQWHOH�YHUDQGHULQJHQ�HQ�QLHXZHFRQFHSWHQ�
7UDQVSDUDQWLH 2QGHUOLQJH�UHODWLHV�WXVVHQ�SURFHVVHQ�]LMQ�EHNHQG�HQ�HU�ZRUGWJHVWXXUG�RS�EDVLV�YDQ�WRHJHYRHJGH�ZDDUGH��'H�SURFHVHLJHQDUHQEHKHUHQ�GH�DDQ�SURFHVVHQ�JHNRSSHOGH�EXGJHWWHQ�
6DPHQZHUNLQJ /HYHUDQFLHUV�ZRUGHQ�EHWURNNHQ�ELM�KHW�YDVWVWHOOHQ�YDQVSHFLILFDWLHV��0HW�PHGHZHUNHUV�ZRUGW�JHFRPPXQLFHHUG�RYHU�GHNRHUV�YDQ�GH�RUJDQLVDWLH�HQ�KXQ�ELMGUDJH�

'H�'5�ZLO�GH�NRPHQGH�WZHH�MDUHQ�GXV�YRRUDO�DDQGDFKW�JHYHQ�DDQ��� /HLGHUVFKDS�� &XOWXXURQWZLNNHOLQJ�� 9HUEHWHULQJ�YDQ�GH��DGPLQLVWUDWLHYH��SURFHVVHQ�� $DQGDFKW�YRRU�GH�NODQWHQ�� 5HVXOWDWHQ
,N�SULMV�PH�JHOXNNLJ�GDW�HU�HHQ�NZDOLWHLWVPRGHO�EHVWDDW��]RDOVKHW�,1.�PRGHO��RPGDW�GH]H�HHQ�JHVWUXFWXUHHUGH�DDQSDN�YDQDOOHUOHL�DVSHFWHQ�YDQ�GH�RUJDQLVDWLH�PRJHOLMN�PDDNW��,Q�SODDWVYDQ�DOOHUOHL�JRHGEHGRHOGH�PDDU�WH�ZHLQLJ�VDPHQKDQJHQGHDFWLHV��GLH�YRRU�GH�PHGHZHUNHUV�JHHQ�RQGHUOLQJ�YHUEDQG�OLHWHQ]LHQ��NXQQHQ�ZH�GH�NRPHQGH�MDUHQ�V\VWHPDWLVFK�JDDQ�ZHUNHQDDQ�RSYROJLQJ�YDQ�GH�DDQEHYHOLQJHQ�GLH�XLW�GH�,1.�DQDO\VHYRRUWYORHLHQ�
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+HW�LV�QRRG]DNHOLMN�GDW�GH]H�NZDOLWHLWVRQWZLNNHOLQJ�GH�NRPHQGH�MDUHQ�±WHQPLQVWH�WRW������YRORS�DDQGDFKW�KRXGW��'DDURP�PRHW�QRJ�LQ������HHQ�FHQWUDOH�NZDOLWHLWVFR|UGLQDWRU�ZRUGHQDDQJHZH]HQ�HQ�]XOOHQ�RRN�ELM�GH�GLHQVWHQ�PHGHZHUNHUV�VSHFLILHN�PHW�NZDOLWHLWVRQWZLNNHOLQJEHODVW�PRHWHQ�ZRUGHQ�
,N�YRHJ�RSQLHXZ�HHQ�$FWLHOLMVW��������WRH��RP�DDQ�WH�JHYHQ�RS�ZHONH�SXQWHQ�VSHFLILHNH�DFWLHZRUGW�RQGHUQRPHQ��$OOH�DFWLHSXQWHQ�SDVVHQ�YROOHGLJ�LQ�KHW�FRQFHUQ�EUHGH�SURJUDPPD�WHUXLWYRHULQJ�YDQ�GH�,1.�DDQEHYHOLQJHQ�
:pONH�V\PIRQLH�VSHOHQ�ZH�HLJHQOLMN"9ROJHQV�PLM�NXQQHQ�ZH�DOOHV�XLWYRHUHQ��KHW�EHVWXXU�KRHIW�KHW�PDDU�WH�]HJJHQ��(pQ�GLQJ�LV]HNHU��RQV�ZHUN�NRPW�QLHW�DI��,Q�GLH�]LQ�]RX�LN�KHW�ZHO�RS�GH�8QYROOHQGHWH��GH��H�V\PIRQLH�������YDQ�)UDQ]�6FKXEHUW�ZLOOHQ�KRXGHQ�'H�RSSHUYODNNLJH�OH]HU�]RX�GLW�GHPRWLYHUHQG�NXQQHQ�QRHPHQ��ZHUNHQ�DDQ�HHQ�NOXV�GLH�QRRLWDINRPW��0DDU�KHW�IDVFLQHUHQGH�YDQ�KHW�RSHQEDDU�EHVWXXU��YDQ�GH�SURYLQFLH�8WUHFKW�GXV�RRN��LVQX�MXLVW�GDW�KHW�ZHUN�EOLMIW��]RODQJ�GH�VDPHQOHYLQJ�IXQFWLRQHHUW��%HVWXXUGHUV�HQ�DPEWHQDUHQNRPHQ�HQ�JDDQ��PDDU�KHW�DPEW�EOLMIW��(HQ�EHGULMI�NDQ�ZRUGHQ�EHJRQQHQ�HQ�EHsLQGLJG��KHWRSHQEDDU�EHVWXXU�KHHIW�FRQWLQXwWHLW�'DDURP�ZHUNHQ�ZH�QLHW�]R]HHU�DDQ�DIURQGLQJ��DDQ�HHQ�)LQDOH�YDQ�RQ]H�FRPSRVLWLH��PDDU�JDDWKHW�RP�GH�LQVSDQQLQJ�YDQ�GH�GDJ�
,N�VWHO�YRRU�GDW�DOOH�PHGHZHUNHUV�GH�XLWGDJLQJ�]RHNHQ�LQ�RQV�JHPHHQVFKDSSHOLMNH�SURGXFW�YDQYDQGDDJ��GH�PDQLHU�ZDDURS�RQ]H�V\PIRQLH�NOLQNW��.ZDOLWHLW�RQWVWDDW�DOOHHQ�GRRU�VDPHQVSHO�
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�%LMODJH��
%URQQHQ
��� =LFKW�RS�VDPHQKDQJ��HLQGUDSSRUW�]HOIHYDOXDWLH�,1.�SRVLWLHEHSDOLQJ��MXOL�������� -DDUYHUVODJ������EHGULMIVPDDWVFKDSSHOLMN�ZHUN��� 6RFLDDO�-DDUYHUVODJ�������� 3RVLWLRQHULQJVDQDO\VH�4XRUXP��GHFHPEHU�������� ,32��,:9�HQTXrWH������HQ�������� ,PDJR�RQGHU]RHN�SURYLQFLH�8WUHFKW��
'H�SURYLQFLH�8WUHFKW�%LQQHQVWHEXLWHQ
��5XLJURN0&��GHFHPEHU��������� 162%��3URYLQFLH�8WUHFKW�RS�YDQ�GH�NDDUW��MXOL�������� %0&��PHGHZHUNHUV�WHYUHGHQKHLGVRQGHU]RHN�SURYLQFLH�8WUHFKW�MXQL�MXOL�������� 0DQDJHPHQWOHWWHU�DFFRXQWDQW�.30*�����
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