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,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q��
6DPHQYDWWLQJ��
(U�]LMQ�LQ�KHW�GRVVLHU�RSHQEDDU�ELEOLRWKHHNZHUN�WZHH�SURFHVVHQ�GLH�RQGHUOLQJ�QDXZ�VDPHQKDQJHQ�
D��'H�XLWZHUNLQJ�YDQ�KHW�UDSSRUW�0HLMHU�RYHU�GH�PRGHUQLVHULQJ�YDQ�KHW�ELEOLRWKHHNVWHOVHO��'H
SURYLQFLH��KHHIW�GH�WDDN�GLW�SURFHV�WH�UHJLVVHUHQ�
E��'DDUQDDVW�KHW�SURFHV�YDQ�RPERXZ�YDQ�GH�3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�8WUHFKW��'H�3%&8
YHUNHHUW�LQ�GH�JHYDUHQ]RQH��'H�SURYLQFLH�KHHIW�LQ�KHW�KXLGLJH�VWHOVHO�GH�WDDN�GH�3%&8�WH�VXEVLGLsUHQ�
'H�3%&8�LV�HHQ�GLHQVWYHUOHQHQGH�RUJDQLVDWLH�GLH�WHYHQV�GH�GLUHFWLHYRHULQJ��GH�DGPLQLVWUDWLH�HQ�KHW
ZHUNJHYHUVFKDS�YRRU�GH�ELEOLRWKHNHQ�LQ�GH�NOHLQHUH�JHPHHQWHQ�YHU]RUJW�
$G�D��9RRU�GH�XLWZHUNLQJ�YDQ�KHW�UDSSRUW�0HLMHU�KHEEHQ�ZLM�LQ�MXOL�������GH�VWXXUJURHS�0RGHUQLVHULQJ
8WUHFKWV�%LEOLRWKHHNZHUN�LQJHVWHOG��GLH�HHQ�LQWHUDFWLHI�SURFHV�LQJDDW�PHW�JHPHHQWHQ�HQ
ELEOLRWKHHNYHOG�RP�ULFKWLQJ�WH�JHYHQ�DDQ�GH�PRGHUQLVHULQJ��'H�VWXXUJURHS�KHHIW�GH�RSGUDFKW�ELQQHQ
WZHH�MDDU�PHW�]LMQ�HLQGUDSSRUWDJH�WH�NRPHQ�
$OV�WXVVHQUHVXOWDDW�GLHQW�HU�PHGLR������HHQ�KHOGHU�RQWZHUS�YDQ�GH�EDVLVELEOLRWKHNHQ�HQ�HHQ�RQWZHUS
YDQ�KHW�QLHXZH�SURYLQFLDOH�QHWZHUN�RS�WDIHO�WH�OLJJHQ��2S�JURQG�GDDUYDQ�LV�GXLGHOLMN�ZHONH�WDNHQ�GH
EDVLVELEOLRWKHNHQ�]HOI�]XOOHQ�YHUULFKWHQ��ZHONH�WDNHQ�GRRU�HHQ�YDQ�GH�SDUWQHUV�LQ�KHW��QHWZHUN�ZRUGHQ
YHUULFKW�WHQ�GLHQVWH�YDQ�KHW�JHKHHO�HQ�ZHONH�WDNHQ�GRRU�KHW�QHWZHUN�ZRUGHQ�DDQEHVWHHG�DDQ�HHQ
IDFLOLWDLUH�GLHQVWYHUOHQHU�
$G�E��%LM�GH�3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�]LMQ�HHQ�LQWHULP�PDQDJHU�HQ�HHQ�LQWHULP�5DDG�YDQ
7RH]LFKW�DDQJHWUHGHQ�GLH�HHQ�SODQ�YDQ�DDQSDN�KHEEHQ�LQJHGLHQG�HQ�GH�SURYLQFLH�HHQ�DDQWDO�FRQFUHWH
YHU]RHNHQ�GRHQ��'LW�SODQ�YDQ�DDQSDN�EHKHOVW�GH�MDUHQ������������HQ��������'H�LQWHULP�GLUHFWHXU�LV
YRRU�HHQ�SHULRGH�YDQ���PDDQGHQ�DDQJHVWHOG��GH�OHGHQ�YDQ�GH�WLMGHOLMNH�5DDG�YDQ�7RH]LFKW�]LMQ�WRW�HLQG
�����EHVFKLNEDDU��+HW�LV�GH�RSGUDFKW�YDQ�GH�LQWHULP�GLUHFWHXU�RP�RUGH�RS�]DNHQ�WH�VWHOOHQ��HHQ
DFFHSWDEHO�QLYHDX�YDQ�GLHQVWYHUOHQLQJ�WH�KHUVWHOOHQ�HQ�YHUGHUH�YHUVFKUDOLQJ�WHJHQ�WH�JDDQ�HQ�LQWXVVHQ
HHQ�EDVLV�WH�OHJJHQ��ZDDUGRRU�GH�3%&8�NDQ�YHUDQGHUHQ�YDQ�HHQ�WUDGLWLRQHOH�DDQERGJHULFKWH
GLHQVWYHUOHQHU�QDDU�HHQ�SURIHVVLRQHOH�GLHQVWYHUOHQHU�GLH�YUDDJJHVWXXUG�ZHUNW�
8 KHHIW�HHUGHU�EHVORWHQ�YRRU�GLW�RPERXZ�SURFHV�H[WUD�PLGGHOHQ�EHVFKLNEDDU�WH�VWHOOHQ�RQGHU�GH
YRRUZDDUGH�YDQ�HHQ�SODQ�YDQ�DDQSDN�HQ�HHQ�JRHGH�RQGHUERXZLQJ��YRRUDIJDDQGH�DDQ�GH�EHKDQGHOLQJ
YDQ�GH�SURYLQFLDOH�EHJURWLQJ������
:LM�VWHOOHQ�X�YRRU�RYHU�GH�YHU]RHNHQ�YDQ�GH�3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�WH�EHVOXLWHQ�]RDOV
DDQJHJHYHQ�LQ�KHW�RQWZHUS�EHVOXLW�
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%HVOXLW

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����VHSWHPEHU�������GLHQVW�VHFWRU:(%�:02���QXPPHU
����:(%������L�

2YHUZHJHQGH
� 'DW�GH�YRRU�HHQ�SHULRGH�YDQ���MDDU�LQJHVWHOGH�VWXXUJURHS�0RGHUQLVHULQJ�8WUHFKWV�%LEOLRWKHHNZHUN

PHGLR������UDSSRUWHHUW�RYHU��KHW�RQWZHUS�RS�KRRIGOLMQHQ�YDQ�HHQ�QLHXZ�QHWZHUN�YDQ
EDVLVELEOLRWKHNHQ�HQ�HHQ�GDDUELM�EHKRUHQGH�RQGHUVWHXQLQJVVWUXFWXXU

� 'DW��LQWXVVHQ�HHQ�VQHOOH�YHUEHWHUVODJ�QRRG]DNHOLMN�LV�LQ�GH�EHGULMIVYRHULQJ�HQ�GLHQVWYHUOHQLQJ�YDQ
GH�3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH

%HVOXLWHQ�
��� NHQQLV�WH�QHPHQ�YDQ�GH�QDGHUH�RQGHUERXZLQJ�YDQ�GH� ����PLOMRHQ�YRRU������������HQ������GLH

]LMQ�RSJHQRPHQ�LQ�EHVWXXUVUDSSRUWDJH��������HQ�KHW�SURMHFWYRRUVWHO����YDQ�GH�EHJURWLQJ�����
��� DNNRRUG�WH�JDDQ�PHW�KHW�YHUOHJJHQ�YDQ�KHW�NDVULWPH�YDQ�GH]H�ELMGUDJHQ��]RGDW�YRRU������

���������YRRU������ ��������HQ�YRRU������ ��������EHVFKLNEDDU�ZRUGW�JHVWHOG
��� WHU�VDQHULQJ�YDQ�KHW�YHUPRJHQVWHNRUW�HHQ�HHQPDOLJH�ELMGUDJH�YDQ� ��������WH�YHUOHQHQ�GRRU

PLGGHO�YDQ�NZLMWVFKHOGLQJ�YDQ�GH�HLQG������YHUVWUHNWH�UHQWHOR]H�OHQLQJ�DG� ��������HQ�HHQ�H[WUD
HHQPDOLJH�ELMGUDJH�YDQ� �������

��� LQ�WH�VWHPPHQ�PHW�GH�YRRUJHVWHOGH�GHNNLQJ
��� ERYHQ�GH�LQ�����HQ���JHQRHPGH�EHGUDJHQ�JHHQ�YHUGHUH�H[WUD�VXEVLGLHV�WH�YHUOHQHQ�DDQ�GH�3%&8�

EHKRXGHQV�HHQ�HYHQWXHOH�ELMGUDJH�LQ�IULFWLHNRVWHQ�ELM�LQYRHULQJ�YDQ�GH�QLHXZH�ELEOLRWKHHNVWUXFWXXU
��� JHGHSXWHHUGH�VWDWHQ�RS�WH�GUDJHQ�LQ�DDQYXOOLQJ�RS�GH�JHOGHQGH�VXEVLGLHYRRUZDDUGHQ��QDGHUH

DIVSUDNHQ�YDVW�WH�OHJJHQ�RYHU�
� NZDOLWHLW�YDQ�GH�GLHQVWYHUOHQLQJ�DDQ�GH�DDQJHVORWHQ�ELEOLRWKHNHQ
� NRVWSULM]HQ�HQ�WDULHYHQ
� YRRUWJDQJVUDSSRUWDJHV
� VWUXFWXUHHO�VOXLWHQGH�EHJURWLQJ�YDQDI�����
� EHGULMIVPLGGHOHQ�ZDDURQGHU�KHW�JHERXZ
YRRU]LWWHU�
JULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
���,QOHLGLQJ
�����5HFHQWH�VWDWHQEHVOXLWHQ�HQ��DIVSUDNHQ�RYHU�RSHQEDDU�ELEOLRWKHHNZHUN
�������.RHSHOFRQYHQDQW�,Q�RNWREHU������KHEW�X�H[SOLFLHW�KHW�NRHSHOFRQYHQDQW�KHUVWUXFWXUHULQJ�RSHQEDDU�ELEOLRWKHHNZHUNRQGHUVFKUHYHQ���,Q�GLW�FRQYHQDQW�KHEEHQ�ULMN��SURYLQFLHV�HQ�JHPHHQWHQ�XLWJDQJVSXQWHQ�HQ�DIVSUDNHQYDVWJHOHJG�RYHU�GH�XLWZHUNLQJ�YDQ�GH�DGYLH]HQ�YDQ�GH�VWXXUJURHS�0HLMHU�
�������0RWLH8 KHHIW�ELM�GH�EHKDQGHOLQJ�YDQ�GH�YRRUVWHOOHQ�LQ]DNH�$JHQGD������GH�YROJHQGH�PRWLH�DDQJHQRPHQ�
0RWLH�RSHQ�SRRUW�WRW�NHQQLV3URYLQFLDOH�6WDWHQ�YDQ�8WUHFKW��ELMHHQ�RS���PDDUW������WHU�EHVSUHNLQJ�YDQ�KHW�VWDWHQYRRUVWHO����%(0����$JHQGD������2YHUZHJHQGH��GDW�� GH WHFKQRORJLVFKH�RQWZLNNHOLQJ�JURWH�FRQVHTXHQWLHV�KHHIW�YRRU�GH�PDQLHU�ZDDURS�PHQVHQLQIRUPDWLH�YHUJDUHQ�� KHW�EHODQJULMN�LV�GDW�DOOH�LQZRQHUV�YDQ�RQ]H�SURYLQFLH�±RQJHDFKW�ZRRQSODDWV��LQNRPHQ�RIRSOHLGLQJ��JHEUXLN�NXQQHQ�PDNHQ�YDQ�HHQ�SXEOLHNH�LQIRUPDWLHYRRU]LHQLQJ�� GH ELEOLRWKHNHQ�KLHULQ�HHQ�EHODQJULMNH�URO�NXQQHQ�VSHOHQ�� GDDUYRRU�HHQ�RUJDQLVDWRULVFKH�NZDOLWHLWVLPSXOV�YRRU�KHW�ELEOLRWKHHNQHWZHUN�QRRG]DNHOLMN�LV��LQ�OLMQPHW�GH�DGYLH]HQ�YDQ�GH�FRPPLVVLH�0HLMHU�
YDQ�PHQLQJ�GDW�±RS�]LFK�]HHU�ZHQVHOLMNH���LQYHVWHULQJHQ�LQ�WHFKQRORJLVFKH�YHUQLHXZLQJ�ELM�GHELEOLRWKHNHQ�DOOHHQ�HIIHFWLHI�NXQQHQ�]LMQ�ZDQQHHU�WHJHOLMNHUWLMG�GH�RUJDQLVDWLH�LQ�HHQ�PRGHUQH�MDVJHVWRNHQ�ZRUGW�ZLM]LJHQ�GH�WRHOLFKWLQJ��YDQ�KHW�VWDWHQYRRUVWHO�����%(0���YRRU�SURMHFW�&��2SHQ�SRRUW�WRW�NHQQLV��DOVYROJW�
�+HW�NZDOLWHLWVQLYHDX�YDQ�ELEOLRWKHNHQ�LQ�GH�SURYLQFLH�YHUVFKLOW�]HHU��'H�VDPHQZHUNLQJ�HQ�V\QHUJLHWXVVHQ�GH�]HOIVWDQGLJH�JHPHHQWHOLMNH�ELEOLRWKHNHQ��GH����ELEOLRWKHNHQ�DDQJHVORWHQ�ELM�GH�3%&8�HQ�HHQDDQWDO�JHVSHFLDOLVHHUGH�ELEOLRWKHNHQ�LQ�GH�SURYLQFLH�]LMQ�QLHW�RSWLPDDO��+HW�LV�ZHQVHOLMN�RP�WRW�HHQVDPHQKDQJHQG�QHWZHUN�WH�NRPHQ�YDQ�EDVLVELEOLRWKHNHQ��PHW�HHQ�DDQWDO�JHPHHQVFKDSSHOLMNHEDFNRIILFH�YRRU]LHQLQJHQ��'DW�PRHW�OHLGHQ�WRW�HHQ�YHUUXLPLQJ�YDQ�KHW�DDQERG��HHQ�EHWHUH�EDODQV�WXVVHQKHW�DDQERG�LQ�HHQ�ILOLDDO��GH�RPYDQJ�YDQ�KHW�YHU]RUJLQJVJHELHG�HQ�GH�EHKRHIWH�YDQ�GH�JHEUXLNHU�5HVXOWDDW�YDQ�KHW�SURMHFW�PRHW�]LMQ�GDW�GH�ELEOLRWKHHNRUJDQLVDWLH�LV�JHVFKRHLG�RS�QLHXZH�OHHVW�HQRUJDQLVDWRULVFK�HQ�WHFKQRORJLVFK�LV�WRHJHUXVW�YRRU�GH�LQIRUPDWLHYUDDJ�LQ�GH���H�HHXZ��'H�KXLGLJH3%&8�]DO�LQ�KHW�NDGHU�YDQ�GLW�SURMHFW�ZRUGHQ�RPJHYRUPG�F�T��JHwQWHJUHHUG�LQ�GH�QLHXZH�RUJDQLVDWLH��

�������.DGHUQRWD9RRUWV�KHHIW�X�ELM�GH�EHKDQGHOLQJ�YDQ�GH�NDGHUQRWD������RS����DSULO������DDQVOXLWHQG�ELM�GH�WHNVW�YDQGH� PRWLH� GH� YROJHQGH� GRHOVWHOOLQJ� YDQ� KHW� PRGHUQLVHULQJVSURFHV� RSHQEDDU� ELEOLRWKHHNZHUN� LQ� GHSURYLQFLH�8WUHFKW�YDVWJHVWHOG�³(U�ZRUGW� LQ�GH�SURYLQFLH� HHQ�QLHXZH� VDPHQKDQJHQGH� QHWZHUNVWUXFWXXU� WRW� VWDQG� JHEUDFKW�PHW� WHQHHUVWH� EDVLVELEOLRWKHNHQ� YRRU� GH� SULPDLUH� IXQFWLHV� HQ� WHQ� WZHHGH� RS� SURYLQFLDDO� QLYHDX� HHQ� DDQWDOJHPHHQVFKDSSHOLMNH�EDFN�RIILFH�YRRU]LHQLQJHQ��'H�KXLGLJH�3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�]DO�LQ�GLW
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NDGHU� ZRUGHQ� RPJHYRUPG�� 'H� GLHQVWYHUOHQLQJ� DDQ� GH� ELM� GH� 3%&8� DDQJHVORWHQ� ELEOLRWKHNHQ� ]DOLQWXVVHQ�RS�HHQ�YHUDQWZRRUG�QLYHDX�PRHWHQ�NXQQHQ�ZRUGHQ�YRRUWJH]HW´9RRU�GH�RPYRUPLQJ�YDQ�GH�3%&8�LV�LQ�GH�NDGHUQRWD������HQ������LQ�DDQYXOOLQJ�RS�KHW�UHJXOLHUHVXEVLGLH� ���������SHU�MDDU�RSJHQRPHQ��8�ZHQVWH�HHQ�QDGHUH�RQGHUERXZLQJ�YDQ�KHW�SURMHFWYRRUVWHOYRRUDIJDDQG�DDQ�GH�EHKDQGHOLQJ�YDQ�GH�%HJURWLQJ������
�������%HVWXXUVUDSSRUWDJH9RRUWV�KHHIW�8�ELM�GH�EHVOXLWYRUPLQJ�RYHU�%HVWXXUVUDSSRUWDJH��������HHQ�EHGUDJ�YDQ� ��������EHVFKLNEDDU�JHVWHOG�LQ�DDQYXOOLQJ�RS�KHW�VXEVLGLH�������+LHUYDQ�ZDV� ���������EHVWHPG�YRRU�HHQZHUNEXGJHW�WHQ�EHKRHYH�YDQ�GH�PHHVW�QRRG]DNHOLMNH�DFWLYLWHLWHQ�HQ�LQYHVWHULQJHQ�WHQ�GLHQVWH�YDQ�GHDDQJHVORWHQ�ELEOLRWKHNHQ�� ���������WHQ�EHKRHYH�YDQ�KHW�H[SORLWDWLHWHNRUW������HQ� ��������YRRULQWHULP�PDQDJHPHQW��9RRUZDDUGH�ZDV�GDW�GH�3%&8�RRN�GLW�EHGUDJ�LQ�GH�JHZLM]LJGH�EHJURWLQJ�����]RX�RQGHUERXZHQ�
���6WDQG�YDQ�]DNHQ
2YHU�GH�RQWZLNNHOLQJHQ�LQ�KHW�ELEOLRWKHHNGRVVLHU�WRW�DDQ�GH�]RPHU�HQ�GH�YHUGHUH�SURFHVVWDSSHQ�QD�GH]RPHU� KHEEHQ�ZLM� RS� �� MXOL� ����� DDQ�GH� ELEOLRWKHHNRUJDQLVDWLHV� HQ� GH� JHPHHQWHQ� HHQ� LQIRUPDWLHYHEULHI�JH]RQGHQ���]LH�ELMODJH��
2QGHUVWDDQG�JHYHQ�ZLM�NRUW�ZHHU�ZDW�GH�KXLGLJH�VWDQG�YDQ�]DNHQ�LV�
�����6WXXUJURHS�0RGHUQLVHULQJ�8WUHFKWV�%ELOLRWKHHNZHUN
2S����MXOL������KHEEHQ�ZLM�GH�6WXXUJURHS�0RGHUQLVHULQJ�8WUHFKWV�%LEOLRWKHHNZHUN�LQJHVWHOG�'H�VWXXUJURHS�LV�LQJHVWHOG�YRRU�PD[LPDDO���MDDU�HQ�KHHIW��DOV�WDDN�KHW�SURFHV�YDQ�PRGHUQLVHULQJ�YDQKHW�RSHQEDUH�ELEOLRWKHHNZHUN�LQ�GH�SURYLQFLH�8WUHFKW�LQKRXGHOLMN�WH�EHJHOHLGHQ�HQ�ULFKWLQJ�WH�JHYHQ�'H�PRGHUQLVHULQJ�KRXGW�HQHU]LMGV�HHQ�YHUDQGHULQJ�LQ�YDQ�GH�VWUXFWXXU�YDQ�KHW�ELEOLRWKHHNZHUN��'HVWXXUJURHS�QHHPW�GDDUELM�GH�KRRIGOLMQHQ�YDQ�KHW�UDSSRUW�µ2SHQ�SRRUW�WRW�NHQQLV¶�YDQ�GH�ODQGHOLMNHVWXXUJURHS�0HLMHU�DOV�XLWJDQJVSXQW��'H�PRGHUQLVHULQJ�EHWHNHQW�GDDUQDDVW�HHQ�YHUQLHXZLQJ�YDQ�GHZHUNZLM]H�ELQQHQ�KHW�ELEOLRWKHHNZHUN�HQ�SURIHVVLRQDOLVHULQJ��WUDLQLQJ�HQ�VFKROLQJ��YDQ�GHPHGHZHUNHUV�'H�VWXXUJURHS�JHHIW�GH�WKHPD¶V�GLH�GH�9HUHQLJLQJ�3'2�8WUHFKWVH�%LEOLRWKHNHQ�LQ�KDDU�EULHI�G�G����PHL������DDQUHLNW��HHQ�SODDWV��LQ�KHW�PRGHUQLVHULQJVSURFHV��'H]H�WKHPD¶V�]LMQ��� 'H�WUDQVIRUPDWLH�YDQ�ELEOLRWKHNHQ�QDDU�HHQ�DFWLHYH��EHWURXZEDUH�HQ�GRRU�NODQWHQ�HQ�DQGHUHSDUWQHUV�JHZHQVWH�SDUWLM�DOV�LQIRUPDWLHEHPLGGHODDU�PHW�NZDOLWHLWVJDUDQWLH�
�� 'H�EHVFKLNEDDUKHLG�HQ�WRHJDQNHOLMNKHLG�YRRU�DOOH�PHQVHQ�LQ�GH�SURYLQFLH�8WUHFKW�YDQ�KHWJHKHOH�8WUHFKWVH�FROOHFWLHEH]LW��� 6DPHQZHUNHQ�WHQHLQGH�NZDOLWHLW�WH�YHUEHWHUHQ�HQ�HIILFLHQF\�WH�EHUHLNHQ��ELMYRRUEHHOG�RS�KHW

YODN�YDQ�SHUVRQHHOVEHOHLG��RSOHLGLQJ�HQ�WUDLQLQJ��LPDJR��HQ�35�FDPSDJQHV�EHODQJHQEHKDUWLJLQJ�QDDU�JHPHHQWHQ�HQ�SURYLQFLH�'H�6WXXUJURHS�0RGHUQLVHULQJ�8WUHFKWV�%LEOLRWKHHNZHUN�EHVWDDW�XLW�HHQ�RQDIKDQNHOLMN�YRRU]LWWHU�HQYRRUWV�XLW�JH]DJKHEEHQGH�SHUVRQHQ�XLW�GH�NULQJ�YDQ�GH�JHPHHQWHQ��YDQ�GH�]HOIVWDQGLJH�ELEOLRWKHNHQ�HQYDQ�GH�ELM�GH�3%&8�DDQJHVORWHQ�ELEOLRWKHNHQ��'H�SRUWHIHXLOOHKRXGHU�%LEOLRWKHNHQ�YDQ�*HGHSXWHHUGH6WDWHQ�LV�DGYLVHUHQG�OLG��9RRU]LWWHU�LV�GH�KHHU�6ZLOOHQV��EXUJHPHHVWHU�YDQ�:LMN�ELM�'XXUVWHGH���2S��VHSWHPEHU�KHHIW�GH�VWXXUJURHS�YRRU�KHW�HHUVW�YHUJDGHUG�
�����3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�
%LM�GH�3%&8�]LMQ�SHU����DSULO������HHQ�LQWHULP�GLUHFWHXU�HQ�HHQ�QLHXZH�5DDG�YDQ�7RH]LFKWDDQJHWUHGHQ��'H�LQWHULP�GLUHFWHXU�KHHIW�YROJHQV�DIVSUDDN�PHGLR�MXQL������HHQ�SODQ�YDQ�DDQSDNJHSUHVHQWHHUG�PHW�PDDWUHJHOHQ�YRRU�GH�RYHUJDQJVSHULRGH�WRW�GH�QLHXZH�QHWZHUNVWUXFWXXU�LQ�GHSURYLQFLH�NDQ�ZRUGHQ�JHwPSOHPHQWHHUG�'H�PDDWUHJHOHQ�]LMQ�JHULFKW�RS�YHUEHWHULQJ�YDQ�GHEHGULMIVYRHULQJ�HQ�GLHQVWYHUOHQLQJ�HQ�RS�KHW�YRRUEHUHLGHQ�YDQ�GH�3%&8�RS�HHQ�QLHXZH�SRVLWLH�WHQ
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RS]LFKWH�YDQ�HHQ�QLHXZH�QHWZHUNVWUXFWXXU�YDQ�EDVLVELEOLRWKHNHQ�PHW�HHQ�DDQWDO�JHPHHQVFKDSSHOLMNHYRRU]LHQLQJHQ�LQ�GH�EDFNRIILFH�
:LM�DJHQGHHUGHQ�KHW�SODQ�YRRU�HHQ�HHUVWH�LQIRUPDWLHYH�EHVSUHNLQJ�LQ�GH�FRPPLVVLH�&XOWXXU�HQ(FRQRPLH�YDQ���MXOL�������'H�LQWHULP�GLUHFWHXU�KHHIW�ELM�GLH�JHOHJHQKHLG�]LMQ�SODQQHQ�LQ�GH�FRPPLVVLHWRHJHOLFKW�HQ�YUDJHQ�YDQ�GH�FRPPLVVLH�EHDQWZRRUG���7HYHQV�NZDP�DDQ�GH�RUGH�GH�EULHI�YDQ�GH�QLHXZDDQJHWUHGHQ�5DDG�YDQ�7RH]LFKW�GLH�HU�ELM�*�6��HQ�GH�VWDWHQFRPPLVVLH�RS�DDQGURQJ�WHYHQV�EHKXOS]DDPWH�]LMQ�ELM�KHW�PDNHQ�YDQ�VFKRRQ�VFKLS�ZDW�EHWUHIW�GH�WHNRUWHQ�XLW�YRULJH�MDUHQ�RP�KHW�SODQ�YDQ�DDQSDNWH�GRHQ�VODJHQ��'H�ILQDQFLsOH�SRVLWLH�LV�QRJ�VWHHGV�]RUJZHNNHQG�'H�KRRIGOLMQHQ�YDQ�GH]H�DDQSDN�VSUDNHQ�GH�FRPPLVVLH�DDQ�'H�]RPHUPDDQGHQ�]LMQ�GRRU�GH�3%&8��JHEUXLNW�RP�HHQ�DDQJHSDVWH�EHJURWLQJ������LQ�WH�GLHQHQ�HQHHQ�RQGHUERXZLQJ�WH�OHYHUHQ�YDQ�GH�JHYUDDJGH�H[WUD�PLGGHOHQ�
���7RHNRPVW�3%&8�� �6FKDDOYHUJURWLQJ��DQGHUH�YHUGHOLQJ�YDQ�WDNHQ��PLQGHU�VFKHLGLQJ�WXVVHQ�VWDG�HQ�SODWWHODQG,Q�KHW�KXLGLJH�VWHOVHO�KHEEHQ�GH�JURWHUH�ELEOLRWKHNHQ�HHQ�HLJHQ�GLUHFWLHYRHULQJ�HQ�DGPLQLVWUDWLH��LQ�GHNOHLQHUH�JHPHHQWHQ�GRHQ�GH�3%&¶V�GDW��'DW�SODDWVW�GH�3%&¶V�LQ�HHQ�GXEEHOURO��]LM�]LMQ�GLUHFWLHYRHUGHU�ILQDQFLHHO�DGPLQLVWUDWHXU�HQ��ZHUNJHYHU�WHQ�GLHQVWH�YDQ�GH�ELEOLRWKHHNEHVWXUHQ��LQ�JHPHHQWHQ�PHWPLQGHU�GDQ��������LQZRQHUV��0HW�GH�YRUPLQJ�YDQ�EDVLVELEOLRWKHNHQ��JURWHUH�RUJDQLVDWRULVFKHHHQKHGHQ�PHW�HHQ�HLJHQ�GLUHFWLH���YHUVFKXLYHQ�GXV�WDNHQ�YDQ�SURYLQFLDDO�QDDU��LQWHU�ORNDDO�QLYHDX��'HEDVLVELEOLRWKHNHQ�NXQQHQ�RYHULJHQV�]HOI�RI�JH]DPHQOLMN�EHVOLVVHQ�RQGHUGHOHQ�YDQ�GH]H�WDNHQ�XLW�WHEHVWHGHQ�DOV�GDW�JHOHW�RS��HIILFLsQWLH�HQ��RI�VDPHQKDQJ�LQ�KHW�QHWZHUN�HHQ�EHWHUH�RSWLH�LV��� 9DQ�DDQERGVWXULQJ�QDDU�YUDDJVWXULQJ,Q�GH�QLHXZH�VWUXFWXXU�]DO�GH�KXLGLJH�VLWXDWLH�YDQ�³JHGZRQJHQ´�ZLQNHOQHULQJ���RPGDW�GH�SURYLQFLH�QXQRJ�GLHQVWYHUOHQLQJ�YLD�GH�3%&8�VXEVLGLHHUW��ZRUGHQ�ORVJHODWHQ��'H�QLHXZH�3%&8�]DO�]LMQGLHQVWYHUOHQLQJ�PRHWHQ�UHDOLVHUHQ�RS�HHQ�³YULMH´�PDUNW��1LHW�GH�3%&8�EHSDDOW�VWUDNV�ZDW�DDQ�GLHQVWHQPRHW�ZRUGHQ�DDQJHERGHQ��PDDU�GH�EDVLVELEOLRWKHHN�EHSDDOW�ZHONH�GLHQVWHQ�]LM�ZLO�DIQHPHQ�HQ�WHJHQZHON�WDULHI��� &RQFXUUHQWLH,Q�GH�QLHXZH�VWUXFWXXU�]LMQ�PHHU�DDQELHGHUV�YDQ�GLHQVWHQ�GDQ�DOOHHQ�GH�±�RPJHYRUPGH�HQ�YHUQLHXZGH�3%&8��$DQELHGHUV�NXQQHQ�]LMQ�ELEOLRWKHNHQ�ELQQHQ�KHW�QHWZHUN���ELMYRRUEHHOG�GH�*HPHHQWH%LEOLRWKHHN�8WUHFKW���PDDU�RRN�RS�ODQGHOLMN�RI�ODQGVGHOLJ�QLYHDX�RSHUHUHQGH�IDFLOLWDLUH�EHGULMYHQ��� $QGHUH�LQ]HW�YDQ�JHOGVWURPHQ9HUVFKXLYLQJ�YDQ�WDNHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�]DO��LQ�GH�WRHNRPVWLJH�VWUXFWXXU�RRN�FRQVHTXHQWLHVKHEEHQ�YRRU�GH�ZLM]H�ZDDURS�JHPHHQWHQ��SURYLQFLH�HQ�ULMN�KXQ�JHOGPLGGHOHQ�LQ]HWWHQ�
+RH�GH�EDVLVELEOLRWKHNHQ�HQ�KHW�WRHNRPVWLJH�QHWZHUN�LQ�RQ]H�SURYLQFLH�HUXLW�NRPHQ�WH�]LHQ�LV�RS�GLWPRPHQW�VOHFKWV�LQ�UXZH�FRQWRXUHQ�GXLGHOLMN��+HW�UDSSRUW�0HLMHU�JHHIW�KHW�NDGHU��SHU�SURYLQFLH�ZRUGHQPDDWZHUN�RSORVVLQJHQ�XLWJHZHUNW�
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���=LMQ�HU�RS�GLW�PRPHQW�DOWHUQDWLHYHQ"
�����6DPHQZHUNLQJ�PHW��LQNRRS�YDQ�GLHQVWHQ�ELM�DQGHUH�3%&¶V
,Q�GH�WRHNRPVWLJH�VWUXFWXXU�YROJHQV�KHW�UDSSRUW�0HLMHU�LV�HHQ�EHSHUNW�DDQWDO�IDFLOLWDLUH
ELEOLRWKHHNEHGULMYHQ�RS�ODQGVGHOLJ�QLYHDX�]HNHU�GHQNEDDU��'H]H�RSWLH�]DO�RRN�]HNHU�ZRUGHQ
RQGHU]RFKW�
9RRU�GH�NRUWH�WHUPLMQ�HFKWHU�ELHGW�VDPHQZHUNLQJ�PHW�DQGHUH�3%&¶V�ZHLQLJ�NDQVHQ�
%LM�VDPHQZHUNLQJ�JDDW�KHW�LPPHUV�RP�HHQ�JHGHHOG�EHODQJ��3DUWLMHQ�VWUHYHQ�HHQ�ZLQ�ZLQ�VLWXDWLH�QD�
=RODQJ�GH�3%&8�ILQDQFLHHO�QLHW�JH]RQG�LV�HQ�QRJ�RSYDOW�GRRU�HHQ�JHEUHNNLJH�GLHQVWYHUOHQLQJ��LV
VDPHQZHUNHQ�PHW�DQGHUH�3%&¶V�PRHLOLMN�
'H�3%&8�NDQ�GLHQVWHQ�YDQ�HHQ�DQGHUH�SDUWLM�DIQHPHQ��PDDU�PRHW�GDDU�GDQ�YRRU�EHWDOHQ�HQ�NDQ
GDDUWHJHQRYHU�JHHQ�VXEVWDQWLsOH�EHVSDULQJHQ�UHDOLVHUHQ�RS�GH�NRUWH�WHUPLMQ�
$OV�RSHQEDUH�ELEOLRWKHNHQ�]HOI�UHFKWVWUHHNV�GLHQVWHQ�HOGHUV�]RXGHQ�LQNRSHQ�]LMQ�]LM�GXXUGHU�XLW��]LM
PLVVHQ�KHW�VXEVLGLHGHHO�YDQ�GH�SURYLQFLH�GDW�LQ�GH�WDULHYHQ�YDQ�GH�3%&8�LV�YHUZHUNW��'H�DQGHUH
DDQELHGHUV�KDQWHUHQ�YRRU�KHQ�WDULHYHQ��ZDDUXLW�KHW�VXEVLGLHGHHO�YDQ�GH�HLJHQ�SURYLQFLH�LV�JHKDDOG�,QWXVVHQ�EOLMYHQ���ZHGHURP�RS�GH�NRUWH�WHUPLMQ��YHHO�NRVWHQ�YRRU�GH�3%&8�GRRUORSHQ�]RQGHU�GDW�GDDULQNRPVWHQ�WHJHQRYHU�VWDDQ�
.RUWRP��GH]H�RSWLH�NRVW�RS�GLW�PRPHQW�PHHU�JHOG�GDQ�KHW�RSOHYHUW�
����)XVLH�RYHUQDPH:LM�]LMQ�LQ�IHEUXDUL�YDQ�GLW�MDDU�WHUXJJHNRPHQ�RS�GH�LQJHVODJHQ�ZHJ�YDQ�IXVLH�PHW�GH�*%8���0HW�GHWRHNRPVWLJH�EDVLVELEOLRWKHNHQ��PHW�YUDDJVWXULQJ�HQ�PHW�HHQ�QLHXZH�WDDNYHUGHOLQJ���ZDV�LQ�KHWIXVLHUDSSRUW�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ��ERYHQGLHQ�ZDUHQ�GH��NRVWHQ�]HHU�KRRJ�����MDDU�ODQJRQJHYHHU�YHUGXEEHOLQJ�YDQ�KHW�KXLGLJH�VXEVLGLH��HQ�KHW�HIIHFW�QLHW�]HNHU�'DW�]RX�WRW�JHYROJ�KHEEHQ�GDW�GH�3%&8�LQ�HHQ�UHODWLHI�NRUW�WLMGEHVWHN�WZHHPDDO�]RX�PRHWHQYHUDQGHUHQ��ZDDUGRRU�WZHHPDDO�UHRUJDQLVDWLHNRVWHQ�RQWVWDDQ�+RHZHO�GH�YRRUJHQRPHQ�IXVLH�]HNHU�YRRUGHOHQ�]RX�KHEEHQ�YRRU�GH�GLHQVWYHUOHQLQJ�DDQ�KHW�YHOG�ZDVGH�3%&8�XLWHLQGHOLMN�JHHQ�DDQWUHNNHOLMNH�IXVLHSDUWQHU�YRRU�GH�*%8�HQ�ZDV�HU�RRN�ZHLQLJ�YHUWURXZHQELM�KHW�YHOG�LQ�GH]H�QLHXZH�FRPELQDWLH��'H�3%&8�YHUNHHUGH�LQ�HHQ�GHSORUDEHOH�WRHVWDQG�HQ�ZDV�LQIHLWH�WHFKQLVFK�IDLOOLHW��'H�NRVWHQ�GLH�YRRU�HHQ�JHVODDJGH�IXVLH�]RXGHQ�PRHWHQ�ZRUGHQ�JHPDDNW�]RXGHQ�YRRU�UHNHQLQJ�YDQ�GH�SURYLQFLH�NRPHQ�$OV�GH�3%&8�VDPHQJDDW�PHW�HHQ�DQGHUH�SDUWLM��]XOOHQ�RRN�DQGHUH�SDUWLMHQ�KXQ�HLVHQ�VWHOOHQ�,Q�EHLGH�RSWLHV�JHOGW��GDW�HHQ�VDPHQZHUNLQJVSDUWLM�RI�HHQ�RYHUQHPHQGH�SDUWLM�QLHW�RSJH]DGHOG�ZLOZRUGHQ�PHW�GH�³IDLOOLHWH´�ERHGHO�YDQ�GH�3%&8���'DW�LV�GH�EHGULMIVHFRQRPLVFKH�UHDOLWHLW�
����/LTXLGDWLH0HGH�JH]LHQ�GH�HHUGHUH�EHVOXLWYRUPLQJ�LQ�3URYLQFLDOH�6WDWHQ�LV�KHW�RSKHIIHQ�YDQ�GH�3%&8�JHHQ�UHsOHRSWLH��(U�RQWVWDDW��HHQ�FRQWLQXwWHLWVEUHXN�LQ�GH�GLHQVWYHUOHQLQJ�DDQ�GH�ELEOLRWKHNHQ�PHW�DOV�JHYROJYHUGHUH�YHUVFKUDOLQJ��HU�ZRUGW�JHHQ�JHYROJ��JHJHYHQ�DDQ�GH�DIVSUDNHQ�LQ�KHW�NRHSHOFRQYHQDQW���GHNRVWHQ�YRRU�GH�ELEOLRWKHNHQ��HQ�GH�DFKWHUOLJJHQGH�JHPHHQWHQ��]XOOHQ�VWLMJHQ��HQ�RRN�GH�NRVWHQ�YRRU�GHSURYLQFLH�]XOOHQ�DDQ]LHQOLMN�]LMQ�
����&RQFOXVLH'H�JHQRHPGH�DOWHUQDWLHYH�RSWLHV�ELHGHQ�YRRU�GH�NRUWH�WHUPLMQ�JHHQ�VRHODDV�(HQ�RYHU]LFKW�YDQ�RSEUHQJVWHQ�HQ�NRVWHQ�ELM�GH�YHUVFKLOOHQGH�WRHNRPVWYDULDQWHQ�]DO�GHHO��XLWPDNHQYDQ�GH�UDSSRUWDJH�YDQ�GH�VWXXUJURHS�GLH�ZLM�RQODQJV�KHEEHQ�LQJHVWHOG�:HJHQV�KHW�RQWEUHNHQ�YDQ�JRHGH�EHQFKPDUNV�LQ�GH�ELEOLRWKHHNEUDQFKH�]DO�LHGHU�DGYLHV�GDW�GDDURYHUQX�ZRUGW�LQJHZRQQHQ�UXLPH�PDUJHV�QHPHQ�HQ�DOOHUOHL�RQWEUHNHQGH�JHJHYHQV�HQ�RQYRRU]LHQH�VLWXDWLHVZLOOHQ�XLWVOXLWHQ�
���1DGHUH�RQGHUERXZLQJ�GRRU�GH�3%&8�YDQ�KHW�3ODQ�YDQ�$DQSDN
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����9HU]RHN�3%&8
,Q�KHW�3ODQ�YDQ�$DQSDN�ZRUGHQ�GULH�VSRUHQ�RQGHUVFKHLGHQ��� GH�3%&8�ZHHU�EHVWXXUEDDU�WH�PDNHQ�� GH�GLHQVWYHUOHQLQJ�DDQ�GH�DDQJHVORWHQ�ELEOLRWKHNHQ�YHLOLJVWHOOHQ�HQ�� GH�3%&8�FRQIRUP�GH�ZHQV�YDQ�3URYLQFLDOH�6WDWHQ�RP�WH�ERXZHQ��� (LQG�DXJXVWXV������RQWYLQJHQ�ZLM�GH�QDGHUH�LQIRUPDWLH�YDQ�GH�3%&8�ZDDUPHH�KHW�SODQ�YDQDDQSDN�YRRU�GH�RPYRUPLQJ�LQ�GH�]RPHUPDDQGHQ�RS�RQGHUGHOHQ�ILQDQFLHHO�YHUGHU�LV�RQGHUERXZG�9RRU�KHW�MDDU������LV�HHQ�DDQJHSDVWH�EHJURWLQJ������PHW�WRHOLFKWLQJ�LQJHGLHQG��$QWZRRUGHQ�]LMQJHJHYHQ�RS�GH�YUDJHQ�GLH�ZLM�KDGGHQ�RYHU�GH�MDDUUHNHQLQJ������� .RUW�VDPHQJHYDW�ZRUGW�HHQ�HHQPDOLJ�H[WUD�EHGUDJ�JHYUDDJG�YDQ� ���������RP�KHW�QHJDWLHI�HLJHQYHUPRJHQ��HHQ�FXPXODWLH�YDQ�YHUOLH]HQ�XLW�KHW�YHUOHGHQ��WH�VDQHUHQ�HQ�ZRUGW�RQGHUERXZG�KRH�GHHHUGHU�LQ�KHW�YRRUXLW]LFKW�JHVWHOGH�H[WUD�EHGUDJHQ�YDQ�GULHPDDO� ���������ZRUGHQ�EHVWHHG��'H3%&8�GRHW�GDDUELM�KHW�YHU]RHN�HUPHH�LQ�WH�VWHPPHQ�GDW�GH��LQ�GH�HHUGHUH�EHVOXLWYRUPLQJ�LQ�KHWYRRUXLW]LFKW�JHVWHOGH�H[WUD�PLGGHOHQ�YRRU������������HQ�������LQ�WRWDDO� ������������DOV�YROJWZRUGHQ�LQJH]HW�MDDU EHGUDJ WEY�H[SORLWDWLH WEY�LQKDDOVODJ���� �������� �������� ������������ �������� �������� ������������ �������� � ��������

����$QDO\VH
������1HJDWLHI�HLJHQ�YHUPRJHQ�'H�HHQPDOLJH�ELMGUDJH�RP�YHUOLH]HQ�XLW�KHW�YHUOHGHQ�WH�FRPSHQVHUHQ�EHGUDDJW� ���������,Q�GH�YDVWJHVWHOGH�MDDUUHNHQLQJ�YDQ�GH�3%&8�LV�VSUDNH�YDQ�HHQ�QHJDWLHI�YHUPRJHQ�YDQ� ���������PDDU�QDDU�DDQOHLGLQJ�YDQ�RSPHUNLQJHQ�YDQ�]RZHO�GH�DFFRXQWDQW�DOV�GH�SURYLQFLH��KHHIW�GH�3%&8EHVORWHQ�HHQ�KHU]LHQH�YHUVLH�RS�WH�VWHOOHQ��,Q�GH�QLHXZH�YHUVLH�]DO�GH�DIJHERHNWH�OHQLQJ�YDQ�GHSURYLQFLH�YRRU�KHW�YROOH�EHGUDJ�RSJHQRPHQ�ZRUGHQ��ZDDUGRRU�KHW�QHJDWLHYH�YHUPRJHQ�JURWHU�ZRUGW�'DDUQDDVW�LV�JHEOHNHQ�GDW�KHW�WHNRUW�RYHU������ ��������WH�KRRJ�RSJHQRPHQ�LV��'H]H�FRUUHFWLH�OHLGHQHUWRH�GDW�HUSHU�VDOGR� ���������WH�VDQHUHQ�LV��]LH�EULHI�3%&8�G�G����VHSW��������
�������([WUD�PLGGHOHQ�����'H�H[WUD�PLGGHOHQ�YDQ� ���������YRRU������]LMQ�RSJHERXZG�XLW�WZHH�FDWHJRULHsQ�D�� +HW�GHNNHQ�YDQ�KHW�H[SORLWLHWHNRUW������YRRU�GH�³QRUPDOH´�EHGULMIVYRHULQJ�� ���������E�� +HW�GHNNHQ�YDQ�HHQPDOLJH�NRVWHQ�YRRU�YHUEHWHUDFWLHV�LQ������� ���������
$G�D,Q�RSGUDFKW�YDQ�GH�3%&8�KHHIW�(UQVW�HQ�<RXQJ�EHUHNHQG�ZHON�GHHO�YDQ�KHW�H[SORLWDWLHWHNRUW�RYHU�����HHQ�VWUXFWXUHHO�NDUDNWHU�KHHIW��'H�XLWNRPVW�YDQ�GH]H�EHUHNHQLQJ�LV� ����������'H�3%&8�VWHOWH[SOLFLHW�GDW�]LM�GLW�EHGUDJ�DOV�WDDNVWHOOHQG�YRRU������HQ������EHVFKRXZW�,Q�GH�%HVWXXUVUDSSRUWDJH��������LV�HHQ�EHGUDJ�YDQ� ���������EHVFKLNEDDU�JHVWHOG��+LHUYDQ�ZDV�RSJURQG�YDQ�HHQ�VFKDWWLQJ�RS�EDVLV�YDQ�GH�MDDUUHNHQLQJ������HHQ�EHGUDJ�YDQ� ���������DDQJHJHYHQWHQ�EHKRHYH�YDQ�GHNNLQJ�YDQ�KHW�H[SORLWDWLHWHNRUW��������]LH�SDU���������'H�VFKDWWLQJ�EOLMNW�WH�ODDJWH�]LMQ�

$G�E1DDVW�GHNNLQJ�YDQ�KHW�H[SORLWDWLHWHNRUW�GLHQHQ�NRVWHQ�WH�ZRUGHQ�JHPDDNW�GLH�OHLGHQ��WRW�KHWYHUEHWHUHQ�YDQ�GH�GLHQVWYHUOHQLQJ��'H�JHYUDDJGH� ���������ZRUGW�LQJH]HW�YRRU�
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�� NRVWHQ�YRRU�LQWHULP�GLUHFWLHYRHULQJ�� ����������� IULFWLHNRVWHQ�HQ�DUELWUDJH�� ���������� YHUYDQJHQ�KRRIG�ILQDQFLsQ�HQ�KRRIG�3	2�HQ�,QWHULP�SHUVRQHHO�ILQDQFLsQ�RP�QLHWDDQZH]LJH�NHQQLV�LQ�KXLV�WH�KDOHQ�HQ�GRVVLHUV�WH�VFKRQHQ�� ���������� WLMGHOLMN�DFFRXQWPDQDJHU�RP�GH�GLHQVWYHUOHQLQJ�WH�NXQQHQ�ERUJHQ�� ���������� ZHUYLQJVNRVWHQ�YRRU�KHW�DDQWUHNNHQ�YDQ�HHQ�GLUHFWHXU�HQ�PDQDJHUV�LQ�ORRQGLHQVW� ���������� KHW�RS]HWWHQ�YDQ�HHQ�FHQWUDOH�FDWDORJXV�YDQ�GH�DDQJHVORWHQ�ELEOLRWKHNHQ�RS�LQWHUQHW� ��������
9DQ�KHW�ELM�GH�%HVWXXUVUDSSRUWDJH��������EHVFKLNEDDU�JHVWHOGH�EHGUDJ�YDQ� ���������ZDV�� ��������EHVWHPG�YRRU�LQWHULP�PDQDJHPHQW�HQ�KHW�YHUEHWHUHQ�YDQ�GH�H[WHUQH�GLHQVWYHUOHQLQJ��1DDU�QX�EOLMNW]LMQ�GH�NRVWHQ�KLHUYRRU�IRUV�KRJHU��'H�EULHI�YDQ�GH�3%&8�JDDW�KLHU�XLWJHEUHLG�RS�LQ��+HW�EOHHNQRRG]DNHOLMN�RP�WLMGHOLMN�WZHH�PDQDJHUV�DDQ�WH�WUHNNHQ�HQ�RP�VSHFLILHNH�NHQQLV�LQ�WH�KXUHQ�RP�GHVDODULVDGPLQLVWUDWLH�RS�RUGH�WH�EUHQJHQ��GH�DGPLQLVWUDWLHYH�RUJDQLVDWLH�HQ�LQWHUQH�FRQWUROH�RS�WH�]HWWHQ�DOVPHGH�RP�KHW�SURFHV�LQ�JDQJ�WH�EUHQJHQ�RP�WRW�HHQ�LQWHJUDOH�NRVWSULMVEHUHNHQLQJ�YDQ�GH�SURGXFWHQHQ�GLHQVWHQ�YDQ�GH�3%&8�WH�NRPHQ��'H�SXQWHQ�XLW�GH�EULHI�]LMQ�RQGHUERXZG�HQ�JRHG�YRRUVWHOEDDU�
������([WUD�PLGGHOHQ�����'H�3%&8�NDQ�PRPHQWHHO�JHHQ�EUXLNEDUH�UDPLQJ�YRRU�GH�EHJURWLQJ������PDNHQ��]LH�SDUDJUDDI���YDQGH�EULHI���PDDU�VWHOW�ZHO�GDW�KHW�WHNRUW�QLHW�JURWHU�PDJ�]LMQ�GDQ�GH�HHUGHU�JHQRHPGH� ���������:HO�NDQ�JOREDDO�ZRUGHQ�DDQJHJHYHQ�ZDDUYRRU�GH�H[WUD�PLGGHOHQ������]LMQ�EHVWHPG��� SURMHFW�,QWHUQHW�&DWDORJXV�� ����������� YHUQLHXZLQJ�,&7�QHWZHUN�HQ�KDUGZDUH�� ����������� DDQVFKDI��PHGLD�HQ�NZDOLWHLWVLPSXOVHQ�� ������������ NZDOLWHLWVLPSXOV�ELEOLRWKHHNEXV�� ���������HQ�� NZDOLWHLWVLPSXOV�6SHFLDOH�'LHQVWYHUOHQLQJ�� ����������9RRUGDW�GH�3URYLQFLH�NDQ�RYHUJDDQ�WRW�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�GH�YRRU������EHVWHPGH�PLGGHOHQGLHQW�GH�3%&8�HHQ�EHJURWLQJ������DDQ�WH�OHYHUHQ�
�������([WUD�PLGGHOHQ�����8LWJDQJVSXQW�LV�GDW�GH�3%&8�LQ������PHW�HHQ�VOXLWHQGH�EHJURWLQJ�RS�KHW�KXLGLJH�VXEVLGLHQLYHDX��H[FO�ORRQ��HQ�SULMVDDQSDVVLQJ��NDQ�GUDDLHQ�$OV�JHYROJ�YDQ�GH�YRRUJHVWHOGH�ZLM]LJLQJ�YDQ�KHW�NDVULWPH�ZRUGW�YDQ�GH�YRRU������EHVFKLNEDUH���������HHQ�EHGUDJ�YDQ� ���������LQJH]HW�LQ������HQ�HHQ�EHGUDJ�YDQ� ��������LQ�������'LW�EHWHNHQWGDW�LQ������QRJ�HHQ�EHGUDJ�EHVFKLNEDDU�LV�YDQ� ����������'LW�EHGUDJ�]DO�ZRUGHQ�LQJH]HW�YRRUYHUEHWHULQJ�YDQ�GH�GLHQVWYHUOHQLQJ��+LHURYHU�YHUZDFKWHQ�ZH�QDGHUH�RQGHUERXZLQJ�LQ�GH�EHJURWLQJ�����'H�EHJURWLQJ������YDQ�GH�3%&8�PRHW�RS���VHSWHPEHU������EHVFKLNEDDU�]LMQ��
�����5LVLFR¶V�� ([SOLFLHW�LV�RSJHQRPHQ�GDW�HYHQWXHOH�NRVWHQ�YRRU�KHW�DIYORHLHQ�YDQ�SHUVRQHHO�QD������DOV�JHYROJYDQ�GH�RPERXZ�QDDU�HHQ�YUDDJJHULFKWH�RUJDQLVDWLH��GXV�RRN�IULFWLHNRVWHQ��QLHW�LQ�GH�EHVFKRXZLQJNRQGHQ�ZRUGHQ�RSJHQRPHQ��'DW�LV�DOOHV]LQV�UHGHOLMN��:HO�EOLMNW�RRN�KLHU�XLW�GDW�HU�QRJDDQYXOOHQGH�FODLPV�NXQQHQ�NRPHQ��'XLGHOLMN�LV�GDW�KHW�VWUHYHQ�YDQ�GH�3%&8�HU�RS�JHULFKW�]DOPRHWHQ�]LMQ��KHW�KXLGLJH�SHUVRQHHO�YRRU�]RYHU�GDW�PRJHOLMN�LV�RS�HHQ�SOHN�LQ�KHW�QLHXZH�VWHOVHO�WH�GRHQ��SODDWVHQ��� 'H�YHUZDFKWLQJ�LV�GDW�YDQDI���MDQXDUL������JHHQ�LQWHULP�SHUVRQHHO�PHHU�QRGLJ�LV�HQ�GDW�HU�HHQQLHXZH�GLUHFWHXU�HQ�QLHXZH�PDQDJHUV�)LQDQFLsQ�	�&RQWURO�HQ�3HUVRQHHO�	�2UJDQLVDWLH�EHQRHPG]LMQ���$OV�GH]H�WHUPLMQ�QLHW�ZRUGW�JHKDDOG�ORSHQ�GH�NRVWHQ�VQHO�RS��� 'H�YRUPLQJ�YDQ�EDVLVELEOLRWKHNHQ�OHLGW�WRW�HHQ�YHUVFKXLYLQJ�YDQ�WDNHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�'H]H�YHUVFKXLYLQJ�]DO�RRN�FRQVHTXHQWLHV�KHEEHQ�YRRU�KHW�SURYLQFLDDO�VXEVLGLH�
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���&RQFOXVLH�HQ�YRRUVWHO
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