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.ZDOLWHLW�HQ�NHX]HYULMKHLG�'H�SURYLQFLH�NLHVW�ELM�ZRQHQ��RQGDQNV�KHW�KXLGLJH�NZDQWLWDWLHYH�WHNRUW��RRN��YRRU�NZDOLWHLW�HQNHX]HYULMKHLG��%HODQJULMNH�NZDOLWHLW�YDQ�GH�SURYLQFLH�GLH�PRHW�ZRUGHQ�JHKDQGKDDIG�HQ�YHUVWHUNW�LV�GHGLYHUVLWHLW�LQ�DDUG�HQ�RPYDQJ�YDQ�KHW�EHERXZGH�HQ�RQEHERXZGH�JHELHG��JURHQ��EODXZ�HQ�URRG��DQGHUV�JH]HJG�GH�ZRRQPLOLHXGLIIHUHQWLDWLH�2QJHEUHLGHOGH�JURHL�YDQ�KHW�EHERXZGH�JHELHG�EHWHNHQW�GDW�GH]H�NZDOLWHLW�YHUORUHQ�NDQ�JDDQ�2P�GH�GLYHUVLWHLW�WH�KDQGKDYHQ�HQ�YHUVWHUNHQ�]LMQ�GXV�NHX]HV�QRGLJ�'H�SURYLQFLH�JHHIW�HHQ�EHHOG�YDQ�GH�JHZHQVWH�ZRRQPLOLHXGLIIHUHQWLDWLH�YRRU�GH�SURYLQFLH��'DW�EHHOGPRHW�GLHQHQ�DOV�NDGHU�ZDDUELQQHQ�GH�UHJLR¶V�PRHWHQ�NRPHQ�WRW�HHQ�UHJLRQDOHZRRQPLOLHXGLIIHUHQWLDWLH��'H]H�UHJLRQDOH�ZRRQPLOLHXGLIIHUHQWLDWLH�PRHW�SDVVHQ�ELM�GH�UHJLR�HQ�RSUHJLRQDDO�QLYHDX�HYHQUHGLJH�NHX]HPRJHOLMNKHGHQ�ELHGHQ�YRRU�DOOH�FDWHJRULHsQ�ZRQLQJYUDJHUV��9RRUKHW�VWUHHNSODQ�EHWHNHQW�GLW�GDW�GH�DIJHVSURNHQ�ZRRQPLOLHXGLIIHUHQWLDWLH�XLWJDQJVSXQW�LV�YRRU�KHWDIZHJLQJSURFHV�
%LQQHQVWHGHOLMN�ERXZHQ2P�DDQ�GH�YUDDJ�QDDU�ZRQLQJHQ�WHJHPRHW�WH�NXQQHQ�NRPHQ�OHJW�GH�SURYLQFLH�QRJ�QDGUXNNHOLMNHU�GDQWRW�QX�WRH�KHW�DFFHQW�RS�ELQQHQVWHGHOLMN�ERXZHQ��+HW�EHVWDDQGH�SURYLQFLDDO�EHOHLG�ZRUGW�YHUVWHUNW�HHUVWH�SULRULWHLW�LV�GH�KHUVWUXFWXUHULQJ�WUDQVIRUPDWLH��GDDUQD�NRPW��LQEUHLGLQJ�LQWHQVLYHULQJ�HQ�SDVGDDUQD�XLWEUHLGLQJ�'H�9HUVWHGHOLMNLQJVDIVSUDNHQ������������DIVSUDNHQ�WXVVHQ�5LMN��9,1(;�UHJLR¶V��9,1(;�JHPHHQWHQ�HQSURYLQFLH��VOXLWHQ�DDQ�ELM�GLW�SURYLQFLDDO�EHOHLG�2P�JHPHHQWHQ�YROGRHQGH�NZDOLWDWLHI�JRHGH�ZRQLQJHQ�WH�NXQQHQ�ODWHQ�UHDOLVHUHQ�]HW�GH�SURYLQFLHYHUVWHUNW�LQ�RS�GH�VWHGHOLMNH�YHUQLHXZLQJ�GLH�ELMGUDDJW�DDQ�GH�JHZHQVWH�ZRRQPLOLHXGLIIHUHQWLDWLH�PHWQDPH�GRRU�KHUVWUXFWXUHULQJ�HQ�WUDQVIRUPDWLH�
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9DDN�LV�HU�HHQ�RQORVPDNHOLMNH�SURJUDPPDWLVFKH��HQ�VRPV�RRN�ILQDQFLsOH��UHODWLH�WXVVHQ�YUDDJJHULFKWHELQQHQVWHGHOLMNH�RQWZLNNHOLQJHQ�HQ�YUDDJJHULFKW�ERXZHQ�RS�XLWEUHLGLQJVORFDWLHV�GRRUVWURPLQJVPRJHOLMNKHGHQ�HQ�NHX]HPRJHOLMNKHLG���$IVWHPPLQJ�WXVVHQ�GH�YHUVFKLOOHQGH�ORFDWLHVELQQHQ�GH�JHPHHQWHQ�HQ�DIVWHPPLQJ�WXVVHQ�JHPHHQWHQ��VWDG�HQ�UHJLR��LV�GXV�HVVHQWLHHO�9RRU�KHW�VWUHHNSODQ�EHWHNHQW�KHW�XLWJDQJVSXQW�YDQ�ELQQHQVWHGHOLMN�ERXZHQ�GDW�ELM�GH�UXLPWHOLMNHDIZHJLQJ�GH�ELQQHQVWHGHOLMNH�ZRQLQJERXZFDSDFLWHLW�HHQ�EHODQJULMNH�URO�VSHHOW�
:RRQPLOLHXGLIIHUHQWLDWLH(HQ�DQGHU�HOHPHQW�LV�GH�UHODWLH�WXVVHQ�GH�ZRRQPLOLHXGLIIHUHQWLDWLH�HQ�KHW�UXLPWHEHVODJ��'HPRJHOLMNKHLG�ZRUGW�RQGHU]RFKW�RP��DOV�KHW�UHDOLVHUHQ�ZRRQPLOLHXGLIIHUHQWLDWLH�HQ�NZDOLWHLWVVODJDDQWRRQEDDU�OHLGW�WRW�H[WUD�UXLPWHEHVODJ��GLW�ELM�GH�GHILQLWLHYH�YDVWVWHOOLQJ�YDQ�GH�URGH�FRQWRXUHQ�YDQKHW�VWUHHNSODQ�PHH�WH�QHPHQ�LQ�KHW�DIZHJLQJVSURFHV�%HODQJULMN�GDDUELM�]DO�LQ�HON�JHYDO�]LMQ�GH�PDWH�ZDDULQ�DDQ�GH�SULRULWHLW�YDQKHUVWUXFWXUHULQJ�WUDQVIRUPDWLH�HQ�LQEUHLGLQJ�YHUGLFKWLQJ�FRQFUHHW�LQYXOOLQJ�ZRUGW�JHJHYHQ��GDDUQDDVWLV�GH�UHJLRQDOH�EDODQV�WXVVHQ�GH�RPYDQJ�YDQ�GH�GRHOJURHS�YDQ�EHOHLG�HQ�GH�EHVFKLNEDUH�YRRUUDDGYRRU�GH�GRHOJURHS�EHODQJULMN�'LW�EHWHNHQW�GDW�QD�YDVWVWHOOLQJ�YDQ�GH]H�YLVLH�HQ�GH�EHSDOLQJ�YDQ�GH�URGH�FRQWRXUHQ�LQ�KHW�NDGHU�YDQKHW�RQWZHUSVWUHHNSODQ��JHPHHQWHQ�LQ�UHJLRQDOH�VDPHQKDQJ�QRJ�GH�QRRG]DDN�YDQ�HYHQWXHOH�H[WUDUXLPWHEHVODJ�NXQQHQ�DDQWRQHQ��GLW�NDQ�ELM�GH�YDVWVWHOOLQJ�YDQ�KHW�VWUHHNSODQ�ZRUGHQ�PHHJHZRJHQ�
,QIUDVWUXFWXXU�HQ�QLHXZERXZ%HODQJULMN�NULWLHNSXQW�ELM�GH�ERXZSURGXFWLH�YDQ�GH�DIJHORSHQ�MDUHQ�LV�KHW�RQWEUHNHQ�YDQ�HHQ�SDVVHQGH�VRFLDOH�HQ�I\VLHNH�LQIUDVWUXFWXXU�HQ�LQIUDVWUXFWXUHOH�YRRU]LHQLQJHQ�RS�KHW�PRPHQW�GDW�GH�ZRQLQJHQZRUGHQ�RSJHOHYHUG��+LHUGRRU�NULMJHQ�GH�QLHXZERXZZLMNHQ�DO�VQHO�HHQ�YHUNHHUG�VWHPSHO��+HWRQWEUHNHQ�YDQ�YRRU]LHQLQJHQ�OHLGW�WRW�JURWH�YHUWUDJLQJHQ�RI�JURWH�EHUHLNEDDUKHLG�±�HQOHHIEDDUKHLGSUREOHPHQ9DQXLW�GH�UXLPWHOLMNH�RUGHQLQJVWDDN�ZLO�GH�SURYLQFLH�HURS�LQ]HWWHQ�ELM�QLHXZERXZORFDWLHV�HU�YRRU�WH]RUJHQ�GDW�SDV�JHVWDUW�NDQ�ZRUGHQ�DOV�DDQ�GH�QRRG]DNHOLMNH�YRRUZDDUGHQ��ZDDURQGHU�LQIUDVWUXFWXXU�YROGDDQ�LV�

��� 'H�7KHPD¶V�YDQ�GH�YLVLH

'H�SURYLQFLH�NLHVW�LQ�2RJ�YRRU�ZRQHQ��YRRU�YLHU�WKHPD¶V��ZRRQPLOLHXV��ZRRQUXLPWHYHUGHOLQJ�VWHGHOLMNH�YHUQLHXZLQJ�HQ�ZRQHQ�HQ�]RUJ��'H]H�WKHPD¶V�]LMQ�GH�VSHHUSXQWHQ�YRRU�GH�NRPHQGH�MDUHQ�'H�WKHPD¶V�KHEEHQ�HHQ�GXLGHOLMNH�UHODWLH�PHW�HONDDU��9RRU�RSWLPDOH�NHX]HPRJHOLMNKHGHQ�RS�GHZRQLQJPDUNW�LV�KHW�YDQ�EHODQJ�GDW�HU�RS�SURYLQFLDDO�QLYHDX��� HHQ�JHYDULHHUG�DDQERG�DDQ�ZRRQPLOLHXV�LQ�YROGRHQGH�PDWH�DDQZH]LJ�LV��ZDDUELM�GLWDDQERG�LQ�EDODQV�PRHW�]LMQ�PHW�GH�NZDOLWDWLHYH�YUDDJ��� KHW�ZRQLQJDDQERG�YRRU�HONH�ZRQLQJYUDJHU�LQ�JHOLMNH�PDWH�WRHJDQNHOLMN�LV�ZRRQUXLPWHYHUGHOLQJ���� GH�WUDQVIRUPDWLH�YDQ�GH�ZRQLQJYRRUUDDG�HQ�ZRRQPLOLHXV��RQGHUGHHO�YDQ�VWHGHOLMNHYHUQLHXZLQJ��LQ�UHJLRQDDO�SHUVSHFWLHI�ZRUGW�DDQJHSDNW�RP�]R�WH�NRPHQ�WRW�HHQ�UHJLRQDDOJHZHQVWH�ZRRQPLOLHXGLIIHUHQWLDWLH�GLH�DDQVOXLW�ELM�GH�YUDDJ��� HHQ�YHUELQGLQJ�ZRUGW�JHOHJG�WXVVHQ�GH�EHOHLGVYHOGHQ�ZRQHQ�HQ�]RUJ�RP�]R�RSWLPDDO�WHNXQQHQ�YROGRHQ�DDQ�GH�YUDDJ�YDQ�EHZRQHUV�PHW�HHQ�]RUJEHKRHIWH�'H�YLHU�WKHPD¶V�]LMQ�RQORVPDNHOLMN�PHW�HONDDU�YHUERQGHQ��'H�WKHPD¶V�KHEEHQ�RRN�DOOH�YLHU�HHQERYHQORNDOH�HQ�ERYHQUHJLRQDOH�EHWHNHQLV�%LM�GH�XLWZHUNLQJ�YDQ�GH�YHUVFKLOOHQGH�WKHPD¶V�VSHHOW�GH�UHODWLH�WXVVHQ�GH�VWDG�HQ�GH�UHJLR�HHQEHODQJULMNH�URO��,Q�KHW�ZRRQEHOHLG�LV�GH�]RUJ�YDQ�GH�RYHUKHLG�LQ�HHUVWH�LQVWDQWLH�JHULFKW�RS�GHEHVFKLNEDUH�ZRQLQJHQ�YRRU�GH�GRHOJURHS�YDQ�EHOHLG��8LWJDQJVSXQW�YRRU�KHW�SURYLQFLDOH�ZRRQEHOHLG�LVGDW�LQ�UHJLRQDDO�YHUEDQG�GH�RPYDQJ�YDQ�GH�GRHOJURHS�HQ�KHW�DDQWDO�ZRQLQJHQ�GDW�EHVFKLNEDDU�LV�YRRUGH�GRHOJURHS��LQ�EDODQV�PRHW�]LMQ��'LW�XLWJDQJVSXQW�KHHIW�LPSOLFDWLHV�YRRU�GH�YLHU�WKHPD¶V�
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2P�HHQ�JRHGH�EDVLV�YRRU�GH�XLWZHUNLQJ�YDQ�GH�WKHPD¶V�WH�KHEEHQ�ZLO�GH�SURYLQFLH�HHQ�RQGHU]RHN�ODWHQ��GRHQ�QDDU�VRFLDOH�VHJUHJDWLH��'RHO�YDQ�KHW�RQGHU]RHN�LV�LQ]LFKW�WH�NULMJHQ�KRH�KHW�JHVWHOG�LV�PHWGH�EHVFKLNEDDUKHLG�YDQ�GH�ZRQLQJHQ�YRRU�GH�GRHOJURHS�LQ�VWDG�HQ�UHJLR�LQ�UHODWLH�WRW�GH�YUDDJ�YDQ�GHGRHOJURHS�
$DQGDFKW�]DO�ELM�GH�XLWZHUNLQJ�YDQ�GH�WKHPD¶V�LQ�HHUVWH�LQVWDQWLH�XLWJDDQ�QDDU�GH�GRHOJURHS�YDQEHOHLG�YDQ�GH�YRONVKXLVYHVWLQJ��ZHWWHOLMN�YHUDQNHUG�LQ�GH�+XLVYHVWLQJVZHW���'DDUQDDVW�]XOOHQ�ZLM�DDQHHQ�DDQWDO�FDWHJRULHsQ�ZRQLQJYUDJHUV�H[WUD�DDQGDFKW�JHYHQ��GH�DDQGDFKWVJURHSHQ��'H]HDDQGDFKWVJURHSHQ�]LMQ��MRQJHUHQ�HQ�RI�VWDUWHUV�RS�GH�ZRQLQJPDUNW��RXGHUHQ�HQ�PHQVHQ�PHW�HHQIXQFWLHEHSHUNLQJ��DOORFKWRQHQ��VWDWXVKRXGHUV�HQ�ZRRQZDJHQEHZRQHUV�
,HGHU�WKHPD�LV�RS�GH]HOIGH�PDQLHU�LQJHGHHOG��ZDW��ZDDURP�HQ�KRH��'H�XLWYRHULQJ�YDQ�GH�WKHPD¶V�VWDDWLQ�KHW�XLWYRHULQJVSURJUDPPD��KRRIGVWXN�����'DDU�VWDDW�ZHONH�SDUWLMHQ�QRGLJ�]LMQ�RP�GH�XLWYRHULQJ�WHUHDOLVHUHQ��1DDVW�JHPHHQWHQ�]LMQ�GDW�FRUSRUDWLHV�HQ�DQGHUH�PDUNWSDUWLMHQ��EHZRQHUV�YHUWHJHQ�ZRRUGLJHUV��HQ�]RUJDDQELHGHUV�

�����:RRQPLOLHXV:DW'H�SURYLQFLH�ZLO�SHU�UHJLR�NRPHQ�WRW�HHQ�ELM�GH�ZRQLQJPDUNW�SDVVHQG�DDQERG�YDQ�ZRRQPLOLHXV��+HW�LV�YDQ�HVVHQWLHHO�EHODQJ�GDW�RS�SURYLQFLDDO�QLYHDX�DIVWHPPLQJ�SODDWVYLQGW�RYHU�GH�GLIIHUHQWLDWLHYDQ�ZRRQPLOLHXV��'H�SURYLQFLH�]HW�LQ�RS�UHJLRQDDO�YRRUUDDGEHKHHU��KHW�EHZDNHQ�HQ�EHYRUGHUHQ�YDQWRHNRPVWJHULFKWH�YRRUUDGHQ�ZRRQPLOLHXV��2P�WRW�HHQ�JRHGH�YHUGHOLQJ�YDQ�GH�ZRRQPLOLHXV�WH�NRPHQ]LMQ�GH�XLWJDQJVSXQWHQ��JHULFKW�RS�GH�YUDDJ�HQ�SDVVHQG�ELM�GH�NZDOLWHLW�YDQ�KHW�JHELHG��'LW�NDQEHWHNHQHQ�GDW�LQ�UHJLR¶V�QLHW�DOOH�ZRRQPLOLHXV��LQ�JHOLMNH�PDWH��DDQZH]LJ�]XOOHQ�]LMQ�
:DDURP'RRU�GH�WRHQHPHQGH�NZDOLWHLWVYUDDJ�LV�HU�VSUDNH�YDQ�HHQ�WRHQHPHQGH�YUDDJ�QDDU�GLIIHUHQWLDWLH�+HW�EOLMNW�HFKWHU�GDW�GH�JHZHQVWH�UHJLRQDOH�VDPHQKDQJ�ELM�GH�SODQQLQJ�YDQ�GH�JHZHQVWH�ZRRQPLOLHXV�ZRQLQJGLIIHUHQWLDWLH�HQ�,69�SODQQHQ�WH�ZHQVHQ�RYHU�ODDW��$OOH�SDUWLMHQ�NLMNHQ�QDDU�KHW�HLJHQ�JHELHG�RIQDDU�KHW�HLJHQ�EH]LW��'H�UHJLRQDOH�FRPSRQHQW�ZRUGW�YDDN�XLW�KHW�RRJ�YHUORUHQ��'H�JHERQGHQKHLG�DDQHLJHQ�EHODQJHQ�PDDNW�GH�VDPHQZHUNLQJ�VRPV�PRHL]DDP�%LM�KHW�NRPHQ�WRW�HHQ�JRHG�NZDOLWDWLHI�DDQERG�YDQ�ZRRQPLOLHXV�VSHOHQ�RRN�GH�WH�PDNHQYHUVWHGHOLMNLQJVDIVSUDNHQ�������±�������HHQ�URO��2QGHUGHHO�YDQ�GH]H�DIVSUDNHQ�LV�GHWUDQVIRUPDWLHDPELWLH�SHU�UHJLR�ZDDUELM�KHW�YDQ�EHODQJ�LV�GDW�HU�LQWHQVLYHULQJ�YDQ�EHVWDDQG�VWHGHOLMNJHELHG�SODDWV�YLQGW��2P�WRW�HHQ�JHGLIIHUHQWLHHUG�DDQERG�WH�NXQQHQ�NRPHQ�LV�KHW�YDQ�EHODQJ�GHWUDQVIRUPDWLHDPELWLH�WH�]LHQ�LQ�UHODWLH�WRW�RQWZLNNHOLQJHQ�LQ�GH�KHOH�UHJLR��$OOHHQ�GDQ�NDQ�KHW�GRHO��KHWPDNHQ�YDQ�HHQ�NZDOLWHLWVVODJ��JHUHDOLVHHUG�ZRUGHQ�
:RRQPLOLHX�JDDW�RYHU�ZRQLQJHQ�HQ�ZRRQRPJHYLQJ��'H�SURYLQFLH�8WUHFKW�ZLO�KHW�ZRRQPLOLHXEHOHLGHHQ�EUHGHUH�LQYXOOLQJ�JHYHQ��+HW�PRHW�ZRUGHQ�JHwQWHJUHHUG�PHW�GH�SODQQLQJ�YDQ�YRRU]LHQLQJHQ�HQ�VRFLDOH��LQIUDVWUXFWXXU�:RRQPLOLHX�ZRUGW�PHGH�EHSDDOG�GRRU�GH�SRWHQWLH�YDQ�GH�SOHN��7RW�QX�WRH�]LMQ�ZRRQPLOLHXV�GLH�KHWVWHPSHOWMH�µJRHG¶�JHNUHJHQ�KHEEHQ�PHHVWDO�RUJDQLVFK�JHJURHLG��.OHLQH�NHUQHQ�KHEEHQ�YDDN�HHQ�JHKHHOHLJHQ�ZRRQPLOLHX�HQ�HHQ�JHKHHO�HLJHQ�LGHQWLWHLW��$OV�NOHLQHUH�JHPHHQWHQ�ELM�ZRQLQJSURJUDPPHULQJXLWJDDQ�YDQ�ZRRQPLOLHXV�GDQ�NXQQHQ�]H�EHWHU�KXQ�HLJHQ�LGHQWLWHLW�EHZDUHQ��+HW�JDDW�HU�RP�GDW�ELMZRQLQJERXZSURJUDPPHULQJ�PHHU�LQYDOVKRHNHQ�]RDOV�KHW�NDUDNWHU�YDQ�GH�SOHN�HQ�OHHIVWLMOHQ�HHQ�UROJDDQ�VSHOHQ��*HOLMNYRUPLJKHLG�HQ�PRQRWRQLH�ZRUGW�]R�WHJHQJHJDDQ�HQ�GH�HLJHQ�LGHQWLWHLW�YDQ�NHUQHQNDQ�EHZDDUG�EOLMYHQ��'DDUELM�EOLMIW�KHW�UHJLRQDDO�SHUVSHFWLHI�YDQ�JURRW�EHODQJ�
+HW�KDQWHUHQ�YDQ�KHW�EHJULS�ZRRQPLOLHXV�ELHGW�YRRU�GXXU]DDPKHLG�DOOHUOHL�PRJHOLMNKHGHQ��'XXU]DDPERXZHQ�RQWZLNNHOW�]LFK�YDQ�H[SHULPHQWHHO�WRW�VWDQGDDUG��7RFK�LV�KHW�YDQ�JURRW�EHODQJ�GDW�HU�DDQGDFKW
�����������������������������������������������������
��:RRQPLOLHX���GH�ZRQLQJ�HQ�GH�RPJHYLQJ�ZDDULQ�GH�ZRQLQJ�VWDDW��'DDUELM�]LMQ�P�Q��GH�YROJHQGH�GLPHQVLHV�YDQEHODQJ��OLJJLQJ��GLFKWKHLG�YDQ�GH�EHERXZLQJ��GH�ZRQLQJW\SHV��YRRU]LHQLQJHQQLYHDX�HQ�GH�IXQFWLHPHQJLQJ�
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EOLMIW�YRRU�KHW�DVSHFW�YDQ�GXXU]DDPKHLG�LQ�DOOH�IDVHQ�YDQ�GH�SODQYRUPLQJ��'H�ORFDWLHNHX]H�HQ�GH�NHX]HYRRU�ZLMNHQ�GLH�]HOI�YROGRHQGH�RQWZLNNHOHQG�YHUPRJHQ�KHEEHQ�]LMQ�EHODQJULMNH�HOHPHQWHQ�QDDVW]RUJYXOGLJ�UXLPWHJHEUXLN��PRELOLWHLW�HQ�EHUHLNEDDUKHLG�
+RH��2SVWHOOHQ�YDQ�HHQ�ZRRQPLOLHXGLIIHUHQWLDWLH�SHU�UHJLR'H�ZRRQPLOLHXEHQDGHULQJ�LV�QRJ�LQ�RQWZLNNHOLQJ��%LQQHQ�GH�SURYLQFLH�8WUHFKW�LV�KHW�EHJULS�RSYHUVFKLOOHQGH�PDQLHUHQ�DO�QDGHU�XLWJHZHUNW��,Q�KHW�%58�JHELHG�]LMQ�8WUHFKW�8WRSLD�HQ�KHW�UHJLRQDDONZDOLWHLWVKDQGYHVW�RQWZLNNHOG��'H�LQ]LFKWHQ�XLW�GH]H�EHLGH�GRFXPHQWHQ�JHEUXLNW�GH�SURYLQFLH�ELM�GHXLWZHUNLQJ�YDQ�KHW�WKHPD�ZRRQPLOLHXGLIIHUHQWLDWLH�8LWJDQJVSXQW�YRRU�GH�XLWZHUNLQJ�YDQ�KHW�WKHPD�LV�GH�W\SRORJLH�]RDOV�GLH�JHNR]HQ�LV�YRRU�GH�ULMNVQRWD:RQHQ�LQ�GH���VWH�HHXZ��FHQWUXPVWHGHOLMN��VWHGHOLMN�EXLWHQFHQWUXP��JURHQVWHGHOLMN��FHQWUXPGRUSV�HQODQGHOLMN��%HNHQG�LV�KRH�YROJHQV�GH]H�W\SRORJLH�GH�YHUGHOLQJ�YDQ�GH�ZRRQPLOLHXV�RYHU�GH�SURYLQFLH8WUHFKW�LV���]LH�³$FKWHUJURQG´��2QHYHQZLFKWLJKHGHQ�RS�GH�ZRRQPDUNW�NXQQHQ�ZRUGHQ�XLWJHGUXNW�LQWHNRUWHQ�RI�RYHUVFKRWWHQ�DDQ�EHSDDOGH�W\SHQ�ZRRQPLOLHXV�*HVWDUW�]DO�ZRUGHQ�PHW�KHW�VDPHQ�PHW�GH�UHJLR¶V�DQDO\VHUHQ�YDQ�GH�EHVWDDQGH�LQYHQWDULVDWLH�YDQZRRQPLOLHXV��2S�JURQG�YDQ�GH]H�DQDO\VH�ZRUGW�QDJHJDDQ�ZDW�GLW�YRRU�GH�WRHNRPVW�EHWHNHQW��0RHW�HHQEHSDDOG�WHNRUW�RI�RYHUVFKRW�DDQJHYXOG�ZRUGHQ��HQ�]R�MD�ZDDU�HQ�KRH�GDQ��'DDUELM�OLJW�HHQ�GXLGHOLMNHUHODWLH�PHW�GH�WUDQVIRUPDWLHDPELWLH�XLW�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�+RHZHO�ELM�GH�EHVWDDQGH�W\SRORJLHsQ�GH�VRFLDOH�DVSHFWHQ�QRJ�JHHQ�URO�VSHOHQ��]XOOHQ�GH]H�ZHO�HHQ�UROVSHOHQ�ELM�GH�DQDO\VH��+HW�ZRRQPLOLHX�NDQ�LQ�WHFKQLVFKH�]LQ�ZHO�YROGRHQ��PDDU�GDQ�NDQ�HU�WRFK�VSUDNH]LMQ�YDQ�JURWH�SUREOHPHQ�RS�VRFLDDO�HQ�PDDWVFKDSSHOLMN�JHELHG��2RN�KHW�DVSHFW�YDQ�GXXU]DDPKHLGPRHW�LQ�GH]H�IDVH�DO�PHHJHQRPHQ�ZRUGHQ�5HVXOWDDW�YDQ�GH�DQDO\VH�LV�HHQ�HHUVWH��JURIPD]LJ��LQ]LFKW�LQ�GH�JHZHQVWH�ZRRQPLOLHXGLIIHUHQWLDWLH�SHUUHJLR��9DQXLW�GH]H�EDVLV�YLQGW�HHQ�YHUILMQLQJ�YDQ�GH�ZRRQPLOLHXGLIIHUHQWLDWLH�SODDWV�
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:DDURP,Q�KHW�OLFKW�YDQ�GH�YHUJULM]LQJ�HQ�GH�YHUGHUJDDQGH�YHUPDDWVFKDSSHOLMNLQJ�YDQ�GH�]RUJ�]DO�GH�YUDDJ�QDDUJHVFKLNWH�RI�DDQSDVEDUH�ZRQLQJHQ�DDQ]LHQOLMN�VWLMJHQ��1LHW�DOOHHQ�RXGHUHQ�GLH�GDDGZHUNHOLMN�]RUJEHKRHYHQ�]RHNHQ�HHQ�JHVFKLNWH�ZRQLQJ��RRN�PHQVHQ�PHW�HHQ�OLFKDPHOLMNH�RI�YHUVWDQGHOLMNHIXQFWLHEHSHUNLQJ�HQ�PHQVHQ�PHW�SV\FKLDWULVFKH�SUREOHPHQ�ZLOOHQ�]HOIVWDQGLJ�LQ�HHQ�³JHZRQH´�ZRQLQJZRQHQ��9RRU�GH]H�FDWHJRULHsQ�ZRQLQJYUDJHUV�LV�KHW�YDQ�EHODQJ�GDW�HU�]RUJ�HQ�ZHO]LMQVYRRU]LHQLQJHQLQ�GH�EXXUW�YDQ�KXQ�ZRQLQJ�DDQZH]LJ�]LMQ��$IVWHPPLQJ�WXVVHQ�GH�DDQELHGHUV�YDQ�]RUJ�HQ�GHDDQELHGHUV�YDQ�ZRQLQJHQ�LV�GDDURP�HVVHQWLHHO��'DDUQDDVW�LV�KHW�YRRU�YHOHQ��XLW�SUHYHQWLHI�RRJSXQW��YDQEHODQJ�GDW�ZRQLQJHQ�WH�JHOHJHQHU�WLMG�YRRU�KHQ�DDQJHSDVW�JHVFKLNW�JHPDDNW�NXQQHQ�ZRUGHQ�OHYHQVORRSEHVWHQGLJH�ZRQLQJHQ��2RN�RP�GLH�UHGHQ�YUDJHQ�GH�EHOHLGVWHUUHLQHQ�ZRQHQ��]RUJ�HQ�ZHO]LMQRP�HHQ�VDPHQKDQJHQGH�EHQDGHULQJ��'H�SURYLQFLH�8WUHFKW�ZLO�RS�GLW�WHUUHLQ�HHQ�ELMGUDJH�OHYHUHQ��=LM�LVRS�GH]H�EHOHLGVWHUUHLQHQ�DFWLHI�HQ�NDQ�GDDURP�JRHG�YHUELQGLQJHQ�OHJJHQ�+HW�LV�EHODQJULMN�GDW�GH�ZRQLQJYUDJHUV�PHW�HHQ�]RUJEHKRHIWH�HQ�RI�PHW�HHQ�IXQFWLHEHSHUNLQJ�RS�HHQJHOLMNH�ZLM]H�EHQDGHUG�ZRUGHQ�DOV�GH�ZRQLQJYUDJHUV�GLH��QRJ��QLHW�LQ�GLH�VLWXDWLH�YHUNHUHQ��'XLGHOLMNLV�GDW�ELQQHQ�GH�WH�RQGHUVFKHLGHQ�FDWHJRULHsQ�ZRRQUXLPWHYUDJHUV��GH�]RUJEHKRHYHQGHQ�HQ�PHQVHQ�PHWHHQ�IXQFWLHEHSHUNLQJ�RS�GLW�PRPHQW�HHQ�DFKWHUVWDQG�KHEEHQ�HQ�GDW�H[WUD�DDQGDFKW�JHZHQVW�LV��'HSURYLQFLH�YLQGW�KHW�YDQ�EHODQJ�GDW�³ZRQHQ�HQ�]RUJ´�]R�JHZRRQ�ZRUGW�GDW�H[WUD�DDQGDFKW�QLHW�PHHUQRGLJ�LV��=RUJEHKRHYHQGHQ�HQ�RI��PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�ZLOOHQ�QLHW�YRRU�QLHWV�LQ�³JHZRQH´ZRQLQJHQ�ZRQHQ��'LW�EHWHNHQW�GDW�]H�RRN�EHQDGHUG�PRHWHQ�ZRUGHQ�DOV�³JHZRQH´�ZRRQUXLPWHYUDJHUV�'LW�VWHOW�ZHO�HLVHQ�DDQ�GH�JHVFKLNWKHLG�HQ�GH�EHVFKLNEDDUKHLG�YDQ�GH�ZRQLQJHQ�³:RQHQ�HQ�]RUJ´�]DO�LQ�GH�RYHULJH�WKHPD¶V�ZRUGHQ�JHwQWHJUHHUG��+HW�LV��QHW�DOV�KHW�WKHPDGXXU]DDPKHLG�HHQ�EHODQJULMN�RQGHUGHHO��2YHULJHQV�LV�HU�RRN�HHQ�GXLGHOLMNH�UHODWLH�WXVVHQ



��

GXXU]DDPKHLG�HQ�³ZRQHQ�HQ�]RUJ´��2RN�YRRU�]RUJEHKRHYHQGHQ�HQ�RI��PHQVHQ�PHW�HHQIXQFWLHEHSHUNLQJ�LV�KHW�YDQ�JURRW�EHODQJ�GDW�HU�OHYHQVORRSEHVWHQGLJH�ZRQLQJHQ�JHERXZG�ZRUGHQ�
+RH&RQFUHWH�SURMHFWHQ�ZDDU�GH�SURYLQFLH�RS�LQ�ZLO�]HWWHQ�]LMQ�LQ�LHGHU�JHYDO�GH�YROJHQGH��³2SSOXVVHQ´�³/DQJHU�WKXLV�ZRQHQ´��³=RUJZRQLQJHQ´�HQ�³1LHXZ�ZRQHQ�GRRU�GH�JHQHUDWLHV�KHHQ´��GHOHYHQVORRSEHVWHQGLJH�ZLMN�YDQ�$JHQGD������'H]H�SURMHFWHQ�]LMQ�JHULFKW�RS�UHDOLVHUHQ�YDQ�FRQFUHWH�ZRRQ�]RUJ�SURMHFWHQ�GLH�HHQ�YRRUEHHOGIXQFWLHKHEEHQ��'H�SURMHFWHQ�OHYHUHQ�HHQ�VXEVWDQWLsOH�ELMGUDJH�DDQ�KHW�RSKHIIHQ�YDQ�KHW�WHNRUW�DDQ�JHVFKLNWHZRQLQJHQ�YRRU�EHZRQHUV�PHW�HHQ�]RUJEHKRHIWH��'LW�EHWHNHQW�GDW�GH�SURYLQFLH�KHW�JHVFKLNW�PDNHQ�YDQZRQLQJHQ�PHHILQDQFLHUW�RI�GDW�GH�SURYLQFLH��LQFLGHQWHHO��ILQDQFLHHO�ELMGUDDJW�DDQ�GH�]RUJ��RIZHO]LMQVFRPSRQHQW�
2RN�]HW�GH�SURYLQFLH�LQ�RS�KHW�UHDOLVHUHQ�YDQ�YROGRHQGH�ZRQLQJHQ�YRRU�ZRRQYUDJHUV�PHW�HHQ]RUJEHKRHIWH�HQ�RI�HHQ�IXQFWLHEHSHUNLQJ�LQ�GH�SURYLQFLH��,Q�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�������ZRUGHQKLHURYHU�FRQFUHWH�DIVSUDNHQ�JHPDDNW��'H�SURYLQFLH�ZLO�ELM�KHW�DIVOXLWHQ�YDQ�EHVWXXUOLMNHRYHUHHQNRPVWHQ�RYHU�ZRRQPLOLHXGLIIHUHQWLDWLH�KHW�RQGHUZHUS�ZRQHQ�HQ�]RUJ�HHQ�EHODQJULMNH�URO�ODWHQVSHOHQ��,Q�KHW�YHUOHQJGH�YDQ�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�ZLO�GH�SURYLQFLH�PHW�GH�UHJLR¶V�DIVSUHNHQKRHYHHO�ZRQLQJHQ�YRRU�]RUJEHKRHYHQGHQ�HQ�RI�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�JHUHDOLVHHUG�PRHWHQZRUGHQ�
2P�]DNHQ�JHUHDOLVHHUG�WH�NULMJHQ�EUHQJW�GH�SURYLQFLH�LQ�UHJLRQDDO�YHUEDQG�SDUWLMHQ�ELM�HONDDU��GHSURYLQFLH�JDDW�KLHUELM�HHQ�VWLPXOHUHQGH�DDQMDJHQGH�URO�VSHOHQ�'DDUQDDVW�YLQGW�RQGHU]RHN�SODDWV�QDDU�KHW�QRJ�JHULFKWHU�DDQELHGHQ�YDQ�NHQQLV�7HQVORWWH�EHVWHHGW�GH�SURYLQFLH�8WUHFKW�LQ�GH�EHOHLGVRQWZLNNHOLQJ�RS�KHW�WHUUHLQ�YDQ�ZRQHQ�HQVWHGHOLMNH�YHUQLHXZLQJ�JHULFKW�DDQGDFKW�DDQ�ZRRQYUDJHUV�PHW�HHQ�]RUJEHKRHIWH�HQ�RI�PHW�HHQIXQFWLHEHSHUNLQJ��+HW�LV�GH�EHGRHOLQJ�³ZRQHQ�HQ�]RUJ´�RQGHUGHHO�WH�ODWHQ�]LMQ�YDQ�KHW�µQRUPDOH¶ZRRQEHOHLG��,Q�GH�ZRRQPLOLHXEHQDGHULQJ�]DO�GH�DDQZH]LJKHLG�YDQ�]RUJYRRU]LHQLQJHQ�HHQ�SODDWVNULMJHQ�

���8LWYRHULQJVSURJUDPPD�2RJ�YRRU�ZRQHQ����������
'LW�XLWYRHULQJVSURJUDPPD�LV�HHQ�YHUWDOLQJ�YDQ�GH�KRRIGVWXNNHQ���WRW�HQ�PHW���YDQ�GH�YLVLH�LQ�FRQFUHWHDFWLHV�'H]H�FRQFUHWH�DFWLHV�PRHWHQ�OHLGHQ�WRW�EHVWXXUOLMNH��PHW�QDPH�SURJUDPPDWLVFKH��DIVSUDNHQ�RSUHJLRQDDO�QLYHDX�RP�WRW�KHW�EHRRJGH�PDDWVFKDSSHOLMN�UHVXOWDDW�WH�NRPHQ�'H�SURYLQFLH�ZLO�GDDUELM��YDQXLW�GH�KDDU�WHU�EHVFKLNNLQJ�VWDDQGH�MXULGLVFKH�HQ�ILQDQFLsOH�LQVWUXPHQWHQ�KDDU�LQ]HW�FRQFUHHW�IRUPXOHUHQ�RP�GH�JHPHHQWHQ�LQ�VWDDW�WH�VWHOOHQ�GH�SURJUDPPDWLVFKH�DIVSUDNHQ�WHUHDOLVHUHQ�
+HW�XLWYRHULQJVSURJUDPPD�LV�DOV�YROJW�RSJHERXZG��(HUVW�]LMQ�GH�DOJHPHQH��ZRRQ�LQVWUXPHQWHQ�GLH�GHSURYLQFLH�WHU�EHVFKLNNLQJ�VWDDQ�ZHHUJHJHYHQ�LQ�HHQ�NDGHU��9HUYROJHQV�NRPW�HHQ�DDQWDO�QLHXZHVSHFLILHNH�ZRRQLQVWUXPHQWHQ�PLGGHOHQ�DDQ�ERG�GLH�NXQQHQ�ZRUGHQ�LQJH]HW�ELM�DOOH�YLHU�GH�WKHPD¶V�'DDUQD�ZRUGW�HHQ�RYHU]LFKW�YDQ�GH�DFWLHV�JHUXEULFHHUG�SHU�WKHPD�ZHHUJHJHYHQ��'H�RSERXZ�YDQ�GHDFWLHV�LV�RYHUDO�JHOLMN��(HUVW�YROJW�HHQ�DOJHPHQH�EHVFKULMYLQJ�YDQ�GH�DFWLH��'DDUQD�KHW�PDDWVFKDSSHOLMNUHVXOWDDW�YDQ�GH�DFWLHV�EHKRUHQGH�RQGHU�KHW�WKHPD��3HU�DFWLHSXQW�LV�YHUPHOG�ZLH�HU�ELM�EHWURNNHQ�]LMQ�ZDW�KHW�FRQFUHWH�SURGXFW�UHVXOWDDW�LV��HHQ�WRHOLFKWLQJ�HQ�WHQVORWWH�ZDW�GH�SODQQLQJ�LV�%LM�GH�WRHOLFKWLQJ�VWDDQ�RS�HHQ�DDQWDO�SODDWVHQ�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�JHQRHPG��'LW�]LMQVXEVWDQWLsOH�DIVSUDNHQ�GLH�YHHO�EHOHLGVWHUUHLQHQ�YDQ�GH�SURYLQFLH�EHWUHIIHQ��PDDU�ZHO�VWDDQ�LQ�KHW�WHNHQYDQ�ZRQHQ�LQ�EUHGH�]LQ�



��

�����,QVWUXPHQWHQ�HQ�PLGGHOHQ
2P�KHW�ZRRQEHOHLG�XLW�WH�NXQQHQ�YRHUHQ�PDDNW�GH�SURYLQFLH�JHEUXLN�YDQ�HHQ�JURRW�DDQWDOLQVWUXPHQWHQ��2QGHUVWDDQG�NDGHU�JHHIW�GH�PRJHOLMNKHGHQ�DDQ�GLH�GH�SURYLQFLH�NDQ�JHEUXLNHQ�
-XULGLVFKH�LQVWUXPHQWHQ6SHFLILHNH�ZRRQLQVWUXPHQWHQ��:RRQZHW��YHUSOLFKWH�ZRRQYLVLH���+XLVYHVWLQJVZHW�� *RHGNHXULQJVEHYRHJGKHLG�UHJHOJHYLQJZRRQUXLPWHYHUGHOLQJ�� $UWLNHO�����SURYLQFLH�NDQ�QDGHUHEHOHLGVUHJHOV�RSVWHOOHQ�� 7RHVWHPPLQJ�ELQGLQJVHLVHQ��:HW�VWHGHOLMNH�YHUQLHXZLQJ2YHULJH�LQVWUXPHQWHQ��6WUHHNSODQ��3URYLQFLDDO�PLOLHXEHOHLGVSODQ��6WUDWHJLVFK�0RELOLWHLWVSODQ��:HW�%RGHPEHVFKHUPLQJ��+RJHUH�JUHQVZDDUGH�EHVFKLNNLQJHQ�JHOXLG��9HURUGHQLQJ�*URQGZDWHUNZDOLWHLW��5HJLRYLVLHV��VHFWRUDDO�HQ�LQWHJUDDO�

)LQDQFLsOH�LQVWUXPHQWHQ6SHFLILHN�ZRRQLQVWUXPHQW��3URYLQFLDOH�PLGGHOHQ�VWHGHOLMNH�YHUQLHXZLQJ��,69�EXGJHWKRXGHUVFKDS��%/6��%HVOXLW�/RFDWLHJHERQGHQ�6XEVLGLHV���([SHULPHQWHQNUHGLHW�9RONVKXLVYHVWLQJ��2SSOXVUHJHOLQJ

2P�GH�EHVFKLNEDUH�PLGGHOHQ�]R�HIILFLsQW�PRJHOLMN�WH�NXQQHQ�LQ]HWWHQ��]XOOHQ�EHVWDDQGH�SURYLQFLDOHEXGJHWWHQ�RS�KHW�JHELHG�YDQ�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�]RYHHO�PRJHOLMN�JHEXQGHOG�ZRUGHQ�LQHHQ�QLHXZ�WH�RQWZLNNHOHQ�VWLPXOHULQJVUHJHOLQJ�9RRU�KHW�ZDDUPDNHQ�YDQ�RQ]H�VWXULQJVDPELWLH�HQ�KHW�RQWZLNNHOHQ�YDQ�EHOHLG��LV�HHQ�KHOGHU�LQ]LFKW�LQGH�ZRQLQJPDUNW�QRRG]DNHOLMN��HYHQDOV�KHW�WRHWVHQ�YDQ�GH�EHOHLGVGRHOHQ��'DDURP�]LMQ�ZLM�YRRUQHPHQVRP�VDPHQ�PHW�GH�UHJLR¶V�HHQ�V\VWHHP�YDQ�PRQLWRULQJ�WH�RQWZLNNHOHQ��=R�PRJHOLMN�ZLOOHQ�ZH�JHEUXLNPDNHQ�YDQ�EHVWDDQGH�V\VWHPHQ�
1LHXZH�LQVWUXPHQWHQ�PLGGHOHQ
$FWLHSXQW $FWRUHQ 3URGXFW�UHVXOWDDW 7RHOLFKWLQJ 3ODQQLQJ
'H�PRJHOLMNKHGHQ�YDQ�HHQZRRQVWLPXOHULQJVUHJHOLQJRQGHU]RHNHQ�

�LQWHUQSURYLQFLH� (HQ�ILQDQFLHHOLQVWUXPHQW�GDW�NDQZRUGHQ�LQJH]HW�W�E�Y��GHYHUZH]HQOLMNLQJ�YDQ�GHYLVLH

%XQGHOLQJ�YDQ�SURYLQFLDOHEXGJHWWHQ�RS�KHW�JHELHGYDQ�ZRQHQ�HQ�VWHGHOLMNHYHUQLHXZLQJ��]RGDWGDDUPHH�]R�RSWLPDDOPRJHOLMN�NDQ�ZRUGHQELMJHGUDJHQ�DDQ�GHYHUZH]HQOLMNLQJ�YDQ�GHYLVLH�

*HUHHG�����

2S]HWWHQ�YDQ�HHQ�ZRQLQJPDUNWPRQLWRU�YRRU�GH�SURYLQFLH8WUHFKW
5HJLR¶V (HQ�DGHTXDDWPRQLWRULQJV\VHHP �� =RYHHO�PRJHOLMNDDQVOXLWHQ�ELM�EHVWDDQGHV\VWHPHQ��%58�PRQLWRU��� HHQ�JHwQWHJUHHUGV\VWHHP�YRRU�GH�SURYLQFLH8WUHFKW�� EHOHLGVGRHOHQPRQLWRUHQ

9DQDI�����

2S]HWWHQ�YDQ�HHQ�,69�PRQLWRU ,69�SURJUDPPD�JHPHHQWHQ
(HQ�DGHTXDDWPRQLWRULQJVV\VWHHP �� EHOHLGVGRHOHQPRQLWRUHQ�� EHOHLGVWRHWVLQJ�RQW�ZLNNHOLQJ

6WDUW�����



��

�����5HODWLH�PHW�VWUHHNSODQ
'H�YLVLH�LV�HHQ�EHODQJULMNH�ERXZVWHHQ�YRRU�KHW�VWUHHNSODQ�
0DDWVFKDSSHOLMN�UHVXOWDDW�:RQLQJWHNRUW�ORRSW�WHUXJ�HQ�GH�ZRRQYUDJHU�KHHIW�NRUWHUH�ZDFKWWLMGHQ�HQ�NDQ�ZRQLQJ�YLQGHQ�GLH�KLM�]LM�]RHNW��(U�LV�PHHUELQQHQVWHGHOLMN�JHERXZG��%LM�GH�VWDUW�YDQ�GH�ERXZ�YDQ��JURWH��ERXZSURMHFWHQ�]LMQ�GH�LQIUDVWUXFWXUHOH�YRRU]LHQLQJHQ�RS�WLMGJHUHDOLVHHUG�

$FWLHSXQW $FWRUHQ 3URGXFW���UHVXOWDDW 7RHOLFKWLQJ 3ODQQLQJ
���.ZDQWLWDWLHYH�HQNZDOLWDWLHYH�LQYHQWDULVDWLHZRRQPLOLHXV

5HJLR¶V ��YHUGHOLQJZRRQPLOLHXV�SHU�UHJLR��NZDOLWDWLHYHYHUWDOLQJ�FLMIHUV

��URGH�FRQWRXUHQ��WUDQVIRUPDWLHDPELWLHXLW�YHUVWHGHOLMNLQJV�DIVSUDNHQ

����

���,QYHQWDULVDWLHZRQLQJEHKRHIWH �LQWHUQSURYLQFLH� :RQLQJEHKRHIWHUDPLQJ�SHU�VWUHHNSODQ�GHHOJHELHG
$DQVOXLWHQ�ELM���NHX]HV�LQ�EHOHLG�)OHYRODQG�H[WUDPXUDOLVHULQJ��YHUWUDJLQJHQQLHXZERXZSURGXFWLH

0DDUW�����

���$DQZLM]HQ�]RHNORFDWLHV$VLHO]RHNHUVFHQWUD �LQWHUQSURYLQFLH� ��&ULWHULD�ZDDU]RHNORFDWLHV�DDQPRHWHQ�YROGRHQ��SRWHQWLsOH]RHNORFDWLHVDVLHO]RHNHUVFHQWUD

WRW������YRRU�FD�������DVLHO]RHNHUVRSYDQJFDSDFLWHLW
����

���,QYHQWDULVDWLHH[WUDPXUDOLVHULQJ�YDQXLW�]RUJ�LQVWHOOLQJHQ
5HJLR¶V�*HPHHQWHQ�&RUSRUDWLHV�=RUJDDQELHG�GHUVPDUNWSDUWLMHQ

��NZDQWLWDWLHYH�YHUWD�OLQJ�$%)�UDSSRUW��SURYLQFLDOHNZDQWLWDWLHYHYHUGHOLQJ��NZDOLWDWLHYHYHUWDOLQJ�FLMIHUV

9HUVWHGHOLMNLQJV�DIVSUDNHQ ����

���,QYHQWDULVDWLHELQQHQVWHGHOLMNH�FDSDFLWHLW 5HJLR¶V*HPHHQWHQ .ZDQWLWDWLHI�LQ]LFKW�LQELQQHQVWHGHOLMNHFDSDFLWHLW
5HODWLH�YHUVWHGHOLMNLQJV�DIVSUDNHQ -DQXDUL�����



��

�����:RRQPLOLHXV
6DPHQ�PHW�GH�UHJLR¶V�NRPHQ�WRW�HHQ�JRHGH�ZRRQPLOLHXGLIIHUHQWLDWLH�RS�EDVLV�ZDDUYDQ�EHVWXXUOLMNHRYHUHHQNRPVWHQ�ZRUGHQ�DIJHVORWHQ�

0DDWVFKDSSHOLMN�UHVXOWDDW�'H�EHZRQHUV�NXQQHQ�HHQ�ZRRQPLOLHX�YLQGHQ�GDW�]H�ZLOOHQ��]H�KHEEHQ�PHHU�NHX]HPRJHOLMNKHGHQ��+HW�DDQERG�DDQZRRQPLOLHXV�VOXLW�DDQ�ELM�GH�YUDDJ�YDQ�GH�ZRRQFRQVXPHQW��NHX]HYULMKHLG�

$FWLHSXQW $FWRUHQ 3URGXFW�UHVXOWDDW 7RHOLFKWLQJ 3ODQQLQJ
���2SVWHOOHQ�ZRRQPLOLHX�GLIIHUHQWLDWLH 5HJLR¶V&RUSRUDWLHV0DUNWSDUWLMHQ%HZRQHUVYHUWHJHQZRRUGLJHUV

*HZHQVWHZRRQPLOLHX�GLIIHUHQWLDWLH�SHUUHJLR�

��� $QDO\VH��JURIPD]LJLQ]LFKW���� 9HUILMQLQJ�� UHODWLH�PHWWUDQVIRUPDWLH�DPELWLHXLW�YHUVWHGHOLMNLQJV�DIVSUDNHQ�� 9RRU�KHWVWDGVJHZHVW�8WUHFKWGLHQHQ�³8WUHFKW�8WRSLD´HQ�KHW�5HJLRQDDONZDOLWHLWVKDQGYHVW�DOVEDVLV

*HUHHG�����

���$IVOXLWHQ�EHVWXXUOLMNHRYHUHHQNRPVWHQ �VDPHQZHUNHQGH�*HPHHQWHQ�UHJLR¶V &RQFUHWH�DIVSUDNHQPHW�VDPHQZHUNHQGH�JHPHHQWHQ�UHJLR¶V

$IVSUDNHQ�RS�EDVLV�YDQGH�RSJHVWHOGHZRRQPLOLHX�GLIIHUHQWLDWLH

����

���2QGHU]RHN�QDDU�VRFLDOHVHJUHJDWLH �LQWHUQ�SURYLQFLH� 5DSSRUWDJH�RYHUGH�UHODWLH�WXVVHQ�GHRPYDQJ�YDQ�GHGRHOJURHS�HQ�GHYRRU�GH�GRHOJURHSEHVFKLNEDUHZRQLQJHQ�LQ�VWDGHQ�UHJLR

8LWJDQJVSXQW�LV�GDW�LQUHJLRQDDO�YHUEDQG�GHRPYDQJ�YDQ�GHGRHOJURHS�HQ�KHW�DDQWDOZRQLQJHQ�GDW�YRRU�GHGRHOJURHS�EHVFKLNEDDULV�LQ�HYHQZLFKW�PRHW]LMQ

*HUHHG�����



��

�����:RRQUXLPWHYHUGHOLQJ
'H�SURYLQFLH�NLHVW�ELM�GH�ZRRQUXLPWHYHUGHOLQJ�YRRU�HHQ�HHQGXLGLJH�EHQDGHULQJ�YRRU�GH�KHOH�SURYLQFLH�8LWJDQJVSXQW�LV��JHHQ�UHJHOV�WHQ]LM�
0DDWVFKDSSHOLMN�UHVXOWDDW�,Q������LV�ELM�ZRRQYUDJHUV�LQ�GH�SURYLQFLH�8WUHFKW�EHNHQG�GDW�]LM�]LFK�LQ�SULQFLSH�LQ�LHGHUH�JHPHHQWH�YDQ�GH�SURYLQFLHNXQQHQ�YHVWLJHQ�

$FWLHSXQW $FWRUHQ 3URGXFW�UHVXOWDDW 7RHOLFKWLQJ 3ODQQLQJ
���2SVWHOOHQ�YDQ�HHQQLHXZZRRQUXLPWHYHUGHOLQJV�NDGHU

UHJLR¶V�FRUSRUDWLHV�EHZRQHUV�YHU�WHJHQZRRUGLJHUV�

(HQ�NDGHU�GDWHYHQUHGLJH�NDQVHQELHGW�DDQ�DOOHFDWHJRULHsQ�ZRRQ�UXLPWHYUDJHUV�ZDDURYHUZLOVRYHUHHQVWHP�PLQJ�EHVWDDWWXVVHQ�GHEHWURNNHQ�SDUWLMHQ�

�� 7HJHQ�KHW�OLFKWKRXGHQ�KXLGLJH�NDGHUV�� &ULWHULD�YRRU��DO�RIQLHW�WRHVWDDQORNDOH�UHJLRQDOHELQGLQJVHLVHQ�� $DQGDFKWVJURHSHQ]LMQ��MRQJHUHQ�HQ�RIVWDUWHUV�RS�GHZRQLQJPDUNW��RXGHUHQHQ�PHQVHQ�PHW�HHQIXQFWLHEHSHUNLQJ�DOORFKWRQHQ�HQZRRQZDJHQEHZRQHUV�� 2YHUOHJ�PHW�DQGHUHSURYLQFLHV��EY�:(59JHPHHQWHQ�

����

����([SHULPHQWZRRQUXLPWHYHUGHOLQJ 5HJLR¶V�&RUSRUDWLHV�EHZRQHUV�YHUWHJHQZRRUGLJHUV�

�� $IVFKDIILQJYDQ�ZRRQUXLPWH�UHJHOJHYLQJ�� (YDOXDWLH

��2YHUOHJ�PHW�EHWURNNHQSDUWLMHQ��$IVSUDNHQ�RYHUPRQLWRULQJ�HQ�HYDOXDWLH

9DQDI�����

�����6WHGHOLMNH�YHUQLHXZLQJ
'H�SURYLQFLH�NLHVW�YRRU�HHQ�PHHU�VWXUHQGH�URO�ELM�VWHGHOLMNH�YHUQLHXZLQJ��'DDUELM�LV�YDQ�HVVHQWLHHOEHODQJ�HHQ�JRHGH�EDODQV�WH�NULMJHQ�WXVVHQ�QLHXZERXZ�HQ�GH�KHUVWUXFWXUHULQJ�YDQ�GH�EHVWDDQGHYRRUUDDG�HQ�ERYHQORNDOH�DIVWHPPLQJ�
0DDWVFKDSSHOLMN�UHVXOWDDW�'H�NZDOLWHLW�YDQ�GH�ZRRQ��HQ�OHHIRPJHYLQJ�LV�YHUVQHOG�YHUEHWHUG�

$FWLHSXQW $FWRUHQ 3URGXFW��UHVXOWDDW 7RHOLFKWLQJ 3ODQQLQJ
����7DVNIRUFH�,69SURYLQFLDOH�NHX]HVVWHGHOLMNH�YHUQLHXZLQJ

5HJLR¶V�FRUSRUDWLHV�PDUNWSDUWLMHQ%HZRQHUVYHUWHJHQ�ZRRUGLJHUV

5DSSRUWDJH�GLHLQ]LFKW�JHHIW�LQ�GHSUREOHPDWLHN�YRRUGH�SURYLQFLH�HQ�GHWH�PDNHQ�NHX]HV

7HJHQ�KHW�OLFKW�KRXGHQKXLGLJ�EHOHLGVNDGHU�,QYHQWDULVDWLH�HQRQGHU]RHN�.HX]H�YDQ�SURYLQFLDOHEHOHLGVSULRULWHLWHQ

*HUHHG�����



��

����7ZHHGH�EHOHLGVNDGHU,69 �LQWHUQ� (HQ�QLHXZ�,69�EHOHLGVNDGHU�YRRUGH�WZHHGH�,69�SHULRGH������������

3URYLQFLH�PDDNW�KHOGHUHNHX]HV�RS�EDVLV�YDQWDVNIRUFH��� ERYHQORNDOHDIVWHPPLQJ�LV�HVVHQWLHHO�� DDQGDFKW]RUJYXOGLJUXLPWHJHEUXLN

*HUHHG�����

����2QGHU]RHN�QDDU�VWHOOHQYDQ�YRRUZDDUGHQ�ELMWRHNHQQLQJ�YDQ�,69�EXGJHWWHQ

5HJLR¶V ,Q]LFKW�LQPRJHOLMNKHGHQ $IKDQNHOLMN�YDQXLWNRPVW�RQGHU]RHN��LQYRRUNRPHQGH�JHYDOOHQELM�KHW�WRHNHQQHQ�YDQVWHGHOLMNHYHUQLHXZLQJVEXGJHW�GHYRRUZDDUGH�VWHOOHQ�GDWGH�YHUKRXGLQJ�WXVVHQ�GHRPYDQJ�YDQ�GHGRHOJURHS�HQ�KHW�DDQWDOZRQLQJHQ�GDWEHVFKLNEDDU�LV�YRRU�GHGRHOJURHS�UHJLRQDDO�LQEDODQV�LV�

*HUHHG�����

�����:RQHQ�HQ�]RUJ3URYLQFLH�]HW�LQ�RS�UHVXOWDDWJHULFKWH�SURMHFWHQ�RP�HHQ�ELMGUDJH�WH�OHYHUHQ�DDQ�GH�RQWZLNNHOLQJ�YDQZRRQ]RUJ�PRJHOLMNKHGHQ�GLH�DDQVOXLWHQ�RS�GH�YUDDJ��(HQ�LQWHJUDOH�DDQSDN�YDQXLW�ZRQHQ��]RUJ�HQZHO]LMQ�LV�GDDUELM�HVVHQWLHHO�
0DDWVFKDSSHOLMN�UHVXOWDDW�0HHU�EHZRQHUV�NXQQHQ�ODQJHU�]HOIVWDQGLJ�EOLMYHQ�ZRQHQ�HQ�NXQQHQ�]RQRGLJ�JHEUXLNPDNHQ�YDQ�]RUJDDQERG�LQ�GH�QDELMHRPJHYLQJ

$FWLHSXQW $FWRUHQ 3URGXFW��UHVXOWDDW 7RHOLFKWLQJ 3ODQQLQJ
����&RQFUHWH�SURMHFWHQ�RSKHW�JHELHG�YDQ�ZRQHQ�HQ]RUJ�UHDOLVHUHQ��� ³RSSOXVVHQ´�� ³ODQJHU�WKXLV�ZRQHQ´�� ³]RUJZRQLQJHQ´�� ³QLHXZ�ZRQHQ�GRRUGH�JHQHUDWLHV�KHHQ´

5HJLR¶V�FRUSRUDWLHV�PDUNWSDUWLMHQ�]RUJDDQELHGHUV��HQEHZRQHUV�YHUWHJHQZRRUGLJHUV�

:RRQ]RUJ�SURMHFWHQ�GLH�HHQVXEVWDQWLsOHELMGUDJH�OHYHUHQDDQ�KHW�RSKHIIHQYDQ�KHW�WHNRUW

%LM�KHW�UHDOLVHUHQ�YDQ�GHSURMHFWHQ�LV�DDQGDFKWYRRU���6WLPXOHUHQ�YDQWRHSDVVLQJ�YDQ�KHWLQVWUXPHQW�³:RRQNHXU´��5HODWLH�PHW�UHJLRYLVLHV]RUJ

���������

����EHVWXXUOLMNH�DIVSUDNHQDDQWDOOHQ�ZRRQ]RUJZRQLQJHQ
5HJLR¶V�]RUJDDQELHGHUV�FRUSRUDWLHV�PDUNWSDUWLMHQ�EHZRQHUVYHUWHJHQ�ZRRUGLJHUV

$IVSUDNHQ�PHW�GHUHJLR�RYHUNZDQWLWHLW�HQNZDOLWHLW�

�� UHDOLVHUHQ�YDQYROGRHQGH�ZRQLQJHQYRRU�ZRRQYUDJHUV�PHWHHQ�]RUJEHKRHIWH�HQ�RIHHQ�IXQFWLHEHSHUNLQJ�� UHODWLH�PHW�YHU�VWHGHOLMNLQJVDIVSUDNHQ

*HUHHG�����

����VWLPXOHUHQ�YDQNHQQLVXLWZLVVHOLQJ�RS�KHWJHELHG�YDQ�ZRQHQ�HQ�]RUJ�
�VDPHQZHUNHQGH�*HPHHQWHQ�]RUJDDQELHGHUV�FRUSRUDWLHV�PDUNWSDUWLMHQEHZRQHUVYHUWHJHQ�ZRRUGLJHUV

�UHJLRQDOH�ELMHHQNRPVW�HQ�ZRQHQ�HQ�]RUJ
�� SDUWLMHQ�ELM�HONDDUEUHQJHQ��� NHQQLVXLWZLVVHOLQJ

9DQDI�����



��

%LMODJHQ
%LMODJH����OLMVW�PHW�GHILQLWLHV�HQ�DINRUWLQJHQ

�� $DQGDFKWVJURHSHQ��FDWHJRULHsQ�ZDDU�GH�SURYLQFLH�ELM�GH�XLWYRHULQJ�YDQ�KHW�ZRRQEHOHLGH[WUD�DDQGDFKW�DDQ�ZLO�EHVWHGHQ��'LW�]LMQ��MRQJHUHQ�HQ�RI�VWDUWHUV�RS�GH�ZRQLQJPDUNW�RXGHUHQ�HQ�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ��DOORFKWRQHQ��VWDWXVKRXGHUV�HQZRRQZDJHQEHZRQHUV�
�� 'RHOJURHS�YDQ�EHOHLG��µKHW�EHOHLG�ULFKW�]LFK�RS�RQGHUVWHXQLQJ�YDQ�GHJHQHQ�GLH��RP�ZDWYRRU�UHGHQ�GDQ�RRN��HHQ�NZHWVEDUH�SRVLWLH�RS�GH�ZRQLQJPDUNW�LQQHPHQ��'H�UHGHQHQNXQQHQ�XLWHHQORSHQG�YDQ�DDUG�]LMQ��1DDVW�KHW�LQNRPHQ�RI�GH�EHKRHIWH�DDQ�]RUJ�RIEHJHOHLGLQJ�VSHOHQ�RRN�GH�VRFLDOH�HQ�FXOWXUHOH�YDDUGLJKHGHQ�HHQ�URO�¶�%URQ��QRWD�PHQVHQ�ZHQVHQ��ZRQHQ��EO]�������SDU�����
�� ,69��,QYHVWHULQJVEXGJHW�6WHGHOLMNH�YHUQLHXZLQJ�
�� /HHIEDDUKHLG��GH�EHOHYLQJ�YDQ�GH�RPJHYLQJ�GRRU�GH�JHEUXLNHUV�
�� 6RFLDOH�FRKHVLH��µDOV�KHW�GHQNHQ�HQ�KDQGHOHQ�YDQ�PHQVHQ�RQGHUOLQJH�EHWURNNHQKHLG�HQVROLGDULWHLW�YHUWRQHQ�HQ�GLH�EHWURNNHQKHLG�HQ�VROLGDULWHLW�HHQ�SUREOHHPRSORVVHQG�YHUPRJHQKHEEHQ¶�EURQ��7RHJHYRHJG�KRRIGVWXN�6RFLDOH�&RKHVLH�ELM�GH�.RHSHOQRWLWLH�OHHIRPJHYLQJ�EO]������SDU�����
�� 9HUVWHGHOLMNLQJVDIVSUDNHQ���$IVSUDNHQ�YRRU�GH�SHULRGH�����������WXVVHQ�KHW�5LMN��9,1(;�UHJLR¶V��9,1(;�JHPHHQWHQ�HQ�SURYLQFLH�RYHU�GH�YHUVWHGHOLMNLQJ��'H�DIVSUDNHQNRPHQ�XLWHLQGHOLMN�WHUHFKW�LQ�GH�UHJLRFRQYHQDQWHQ�GLH�LQ������LQ�KHW�NDGHU�YDQ�GH�9LMIGH1RWD�ZRUGHQ�DIJHVORWHQ�µ'H]H�DIVSUDNHQ�VWDDQ�LQ�KHW�WHNHQ�YDQ�ZRQHQ�LQ�EUHGH�]LQ�HQ�KHEEHQ�GDDURP�RRNEHWUHNNLQJ�RS�DQGHUH�WHUUHLQHQ�DOV�YHLOLJKHLG��ERGHPVDQHULQJ��ZHUN��LQIUDVWUXFWXXU�HQJURHQ��+HW�LV�GH�EHGRHOLQJ�GH�DIVSUDNHQ��RRN�ZHO�LQWHQWLHDIVSUDNHQ�JHQRHPG��LQ��������LQVDPHQKDQJ�PHW�GH�XLWZHUNLQJ�YDQ�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ���RP�WH�]HWWHQ�LQGHILQLWLHYH�DIVSUDNHQ¶�EURQ��PLQLVWHULH�9520
�� :RRQPLOLHX��GH�ZRQLQJ�HQ�GH�RPJHYLQJ�ZDDULQ�GH�ZRQLQJ�VWDDW��'DDUELM�]LMQ�P�Q��GHYROJHQGH�GLPHQVLH�YDQ�EHODQJ��OLJJLQJ��GLFKWKHLG�YDQ�GH�EHERXZLQJ��GH�ZRQLQJW\SHV�YRRU]LHQLQJHQQLYHDX�HQ�IXQFWLHPHQJLQJ

%LMODJH����OLMVW�YDQ�SXEOLFDWLHV�GLH�ELM�2RJ�YRRU�ZRQHQ�KRUHQ
�� 'H�$JHQGD��GLVFXVVLHSXQWHQ�YRRU�KHW�LQWHUDFWLHYH�SURFHV��YDVWJHVWHOG�GRRU�*6�RS����������
�� +HW�9HUVODJ��6DPHQYDWWLQJ�YDQ�GH�JHYRHUGH�JHVSUHNNHQ�RYHU�HQ�UHDFWLHV�RS�GH�$JHQGDYRRU�GH�YLVLH�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ��PHL������
�� $FKWHUJURQG�2RJ�YRRU�ZRQHQ��EDVLVPDWHULDDO�JHEUXLNW�YRRU�KHW�RSVWHOOHQ�YDQ�GH�YLVLH�MXQL������
�� 9DQ�EXLWHQ�EHNHNHQ��LQVSUDDNUHDFWLHV�RS�GH�FRQFHSWYLVLH�2RJ�YRRU�ZRQHQ��PDDUW������



��

%LMODJH�����+HW�SURFHV��DDQJHSDVW�QD�GH�LQVSUDDN�
$FWLYLWHLW 7LMG 3DUWLMHQ%HVOXLW�HHQ�QLHXZH�QRWD�YRONVKXLVYHVWLQJRS�WH�VWHOOHQ %HJURWLQJ����� *6�36
&RQVXOWDWLH�YDQ�HHQ�GHOHJDWLH�YDQ�GHVWDWHQFRPPLVVLH�5XLPWH�HQ�*URHQ�HQ�KHWYHOG�RYHU�GH�QRRG]DDN�YDQ�QLHXZSURYLQFLDDO�YRONVKXLVYHVWLQJVEHOHLG

9RRUMDDU����� 1DDVW�GH�VWDWHQFRPPLVVLH�FRQVXOWDWLH�YDQ�HHQ�DDQWDOJHPHHQWHQ�HQ�HHQYHUWHJHQZRRUGLJLQJ�YDQGH�FRUSRUDWLHV
9DVWVWHOOHQ�YDQ�GH�VWDUWQRWLWLH -XOL����� *6��DGYLVHULQJVWDWHQFRPPLVVLH�5XLPWHHQ�*URHQ
8LWZHUNHQ�YDQ�HHQ�DDQWDO�WKHPD¶V 1DMDDU����� 3DUWLMHQ�XLW�KHW�YHOGKHEEHQ�GHHOJHQRPHQ�DDQHHQ�WKHPD�ELMHHQNRPVW
9DVWVWHOOHQ�YDQ�³GH�$JHQGD´�GLVFXVVLHSXQWHQ�YRRU�KHW�LQWHUDFWLHYHSURFHV�YLVLH�ZRQHQ�HQ�VWHGHOLMNHYHUQLHXZLQJ

0DDUW����� *6��DGYLVHULQJVWDWHQFRPPLVVLH�5XLPWHHQ�*URHQ
+HW�LQWHUDFWLHYH�SURFHV�EHVWRQG�XLW�KHW�YRHUHQ�YDQ�JHVSUHNNHQPHW�HHQ�VHOHFWLH�YDQ�DOOH�EHWURNNHQSDUWLMHQ��DDQ�GH�KDQG�YDQ�³GH�$JHQGD´�'DDUQDDVW�]LMQ�VFKULIWHOLMNH�UHDFWLHVJHYUDDJG��'H�XLWNRPVWHQ�YDQ�GHJHVSUHNNHQ��HQ�UHDFWLHV�]LMQ�VDPHQJHYDW�LQ³KHW�9HUVODJ´

$SULO�PHL����� %HWURNNHQ�SDUWLMHQ�EHZRQHUV�SDWLsQWHQYHUWHJHQZRRUGLJHUV�JHPHHQWHQ��FRUSRUDWLHV�]RUJDDQELHGHUV�SURMHFWRQWZLNNHODDUV�PLOLHXRUJDQLVDWLHV��NDPHUYDQ�NRRSKDQGHO
9DVWVWHOOHQ�YDQ�GH�FRQFHSWYLVLH�HQYULMJHYHQ�YRRU�LQVSUDDN� -XOL����� 1D�DGYLVHULQJ�GRRU�GH�FLH5XLPWH�HQ�*URHQ�KHEEHQ*6�GH�FRQFHSWYLVLHYULMJHJHYHQ�YRRU�LQVSUDDN
,QVSUDDNSURFHGXUH�FRQFHSWYLVLH�2RJ�YRRU:RQHQ���GH�FRQFHSWYLVLH�LV�YHUVWXXUG�QDDUHHQ�JURRW�DDQWDO�RUJDQLVDWLHV��'DDUQDDVWKHHIW�2RJ�YRRU�ZRQHQ�WHU�LQ]DJH�JHOHJHQHQ�GDW�LV�YLD�SXEOLFDWLHV�EHNHQG�JHPDDNW�2RN�VWRQG�2RJ�YRRU�ZRQHQ�RS�GH�ZHEVLWHYDQ�GH�SURYLQFLH��'DDU�LV�VSHFLDDO�YRRUEXUJHUV�GH�PRJHOLMNKHLG�JHERGHQ�RP�HHQDDQWDO�YUDJHQ�RQOLQH�WH�EHDQWZRRUGHQ

-XOL�DXJXVWXV�VHSWHPEHU�RNWREHU����� 'H�FRQFHSWYLVLH�LVWRHJHVWXXUG�QDDU�DOOHJHPHHQWHQ��]RUJ�DDQELHGHUV��FRUSRUDWLHV�HQDDQ�EHZRQHUVRUJDQLVDWLHV�EHODQJHQYHUHQLJLQJHQ�PLOLHXRUJDQLVDWLHVSURMHFWRQWZLNNHODDUV�
9DVWVWHOOHQ�YDQ�GH�GHILQLWLHYH�YLVLH�2RJYRRU�ZRQHQ�HQ�KHW�GDDUELM�EHKRUHQGHXLWYRHULQJVSURJUDPPD

$SULO����� *6��DGYLVHULQJ�GRRU�GHVWDWHQFRPPLVVLH�5XLPWHHQ�*URHQ��36
2SVWHOOHQ�YDQ�HHQ�YHUSOLFKWHRQWZLNNHOLQJVYLVLH�LQ�KHW�NDGHU�YDQ�GHDDQJHNRQGLJGH�:RRQZHW

1D�YDVWVWHOOHQ�YDQ�GH:RRQZHW 9RRU�GH�SURYLQFLH�8WUHFKW]RX�GLW�EHWHNHQHQ��KHWRSPDNHQ�YDQ�GH�VWDQG�YDQ]DNHQ�YDQ�KHWXLWYRHULQJVSURJUDPPDYDQ�³2RJ�RS�:RQHQ´HQYHUYROJHQV�HYW��DDQSDVVHQYDQ�GH�EHVWDDQGH�YLVLH�DDQGH�ZHWWHOLMNH�YHUHLVWHQ
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