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GH�SURYLQFLH�8WUHFKW������������JHWLWHOG��³.DQV�RP�WH�NLH]HQ´�
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q��

� 5HJLRYLVLH�RQGHUVWHXQLQJ�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ
�����������JHWLWHOG�³.DQV�RP�WH�NLH]HQ´
� %LMEHKRUHQG�ZHUNSODQ����������
� %LMEHKRUHQGH�PRQLWRU�

6DPHQYDWWLQJ�
,Q�GLW�VWDWHQYRRUVWHO�ZRUGW�GH�WZHHGH�UHJLRYLVLH�YRRU�GH�YHUVWDQGHOLMN�JHKDQGLFDSWHQ]RUJ��9*��DDQ�X
YRRUJHOHJG��$DQJH]LHQ�GH�UHJLRYLVLH�QLHW�PHHU�ORXWHU�RYHU�]RUJ��PDDU�RRN�RYHU�DQGHUH
RQGHUVWHXQLQJVDVSHFWHQ�JDDW�LV�GH�WLWHO�YDQ�GH�UHJLRYLVLH�JHZLM]LJG�LQ�³RQGHUVWHXQLQJ�YRRU�PHQVHQ�PHW
HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ´��'H�HHUVWH�UHJLRYLVLH�KDG�HHQ�ORRSWLMG�YDQ������WRW�������'H�VWXXUJURHS�
EHVWDDQGH�XLW�DIJHYDDUGLJGHQ�YDQ�GH�3URYLQFLDOH�)HGHUDWLH�YDQ�2XGHUYHUHQLJLQJHQ��GH�9HUHQLJLQJ
*HKDQGLFDSWHQ]RUJ�8WUHFKW��KHW�=RUJNDQWRRU�8WUHFKW��GH�9HUHQLJLQJ�1HGHUODQGVH�*HPHHQWHQ�HQ
3URYLQFLH�8WUHFKW��KHHIW�PHGLR������XQDQLHP�GH�ZHQV�XLWJHVSURNHQ�RP�KHW�UHJLRYLVLHWUDMHFW�YRRU�HHQ
WZHHGH�WHUPLMQ�YRRUW�WH�]HWWHQ��'H�EHKRHIWH�DDQ�HHQ�WZHHGH�UHJLRYLVLH�NRPW�YRRUW�XLW�HHQ�DDQWDO
QLHXZH�NQHOSXQWHQ��JHEUHN�DDQ�LQ]LFKW�LQ�YUDDJ��HQ�DDQERGJHJHYHQV�HQ�JHEUHN�DDQ�DIVWHPPLQJ�WXVVHQ
HQ�FR|UGLQDWLH�YDQ�YHUQLHXZLQJVWUDMHFWHQ��'H�]HHU�WXUEXOHQWH�RPJHYLQJ�HQ�GH�FRPSOH[LWHLW�YDQ�GH�9*�
VHFWRU�]LMQ�GH�YRRUQDDPVWH�RRU]DNHQ�
$OOH�EHWURNNHQ�SDUWLMHQ�KHEEHQ�IRUVH�LQVSDQQLQJHQ�JHOHYHUG�RP�KHW�RRUVSURQNHOLMNH�YLVLHGRFXPHQW
����������WH�DFWXDOLVHUHQ��'H�DFWXDOLVDWLH�ZDV�QRGLJ�RPGDW�GH�HHUVWH�UHJLRYLVLH�]LFK�PHW�QDPH
FRQFHQWUHHUGH�RS�HHQ�UHFKWYDDUGLJH�YHUGHOLQJ�YDQ�VFKDDUVH�PLGGHOHQ��(LQG������LV�HFKWHU�LQ�KHW�NDGHU
YDQ�GH�³DDQSDN�ZDFKWOLMVWHQ�JHKDQGLFDSWHQ]RUJ´�HHQ�RSHQHLQG�ILQDQFLHULQJ�LQJHVWHOG�
'H�WZHHGH�UHJLRYLVLH�NDQ�]LFK�QX�ULFKWHQ�RS�DQGHUH�NQHO��HQ�YHUEHWHUSXQWHQ��]RDOV�VFKDDUVWH�P�E�W�
H[WUDPXUDOH�ZRQLQJHQ��YHUEHWHUSXQWHQ�GLH�PRHWHQ�OHLGHQ�WRW�LQWHJUDWLH��SDUWLFLSDWLH�HQ�HPDQFLSDWLH�YDQ
PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ�HQ�YHUEHWHULQJ�YDQ�LQ]LFKW�LQ�YUDDJ�HQ�DDQERG�
'H�WZHHGH�UHJLRYLVLH�ZRUGW��DQGHUV�GDQ�WLMGHQV�GH�HHUVWH�SHULRGH��RQGHUVWHXQG�GRRU�HHQ�ZHUNSODQ�HQ
HHQ�PRQLWRULQVWUXPHQW��+LHUPHH�ZRUGW�EHRRJG�RP�FRQFUHWH�SURMHFWHQ�WH�NXQQHQ�XLWYRHUHQ�DOVPHGH�KHW
SURFHV�HQ�UHVXOWDWHQ�EHWHU�WH�NXQQHQ�PHWHQ�HQ�RQWZLNNHOLQJHQ�ELQQHQ�GH�SURYLQFLH�WH�PRQLWRUHQ�
%RYHQGLHQ�ZRUGW�GRRU�KHW�RSVWHOOHQ�YDQ�HHQ�ZHUNSODQ�GH�YHUGHOLQJ�YDQ�WDNHQ�HQ
YHUDQWZRRUGHOLMNKHGHQ�YDQ�GH�GLYHUVH�SDUWLFLSDQWHQ�LQ]LFKWHOLMN�JHPDDNW�
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'H�UHJLRYLVLH�LV�LQ�KHW�YRRUVWHO�YRRU�GH�:HW�([SORLWDWLH�=RUJLQVWHOOLQJHQ�JHSRVLWLRQHHUG�DOV
DIVWHPPLQJVLQVWUXPHQW�]RQGHU�ELQGHQGH�ZHUNLQJ��:HO�NXQQHQ�GH�EHWURNNHQ�SDUWLMHQ�]LFK]HOI�ELQGHQ�
KHWJHHQ�LQ�GH�VWXXUJURHS�LV�JHGDDQ��$OOH�SDUWLMHQ�KHEEHQ�XLWJHVSURNHQ�GH�UHJLRYLVLH�WH�ZLOOHQ
EHVFKRXZHQ�DOV�ULFKWLQJJHYHQG�EHOHLGVNDGHU��+HW�LV�RP�GH]H�UHGHQ�GDW�ZLM�X�YHU]RHNHQ�GH�UHJLRYLVLH
WH�DFFRUGHUHQ�HQ�WH�EHVOXLWHQ�GDW�GH�SURYLQFLH��DOV�HHQ�YDQ�GH�SDUWLMHQ��]LFK�ELQGW�DDQ�GH�UHJLRYLVLH�DOV
ULFKWLQJJHYHQG�EHOHLGVNDGHU�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ���DSULO������WHU�DFFRUGHULQJ�YDQ�GH�UHJLRYLVLH�³RQGHUVWHXQLQJ�YRRU�PHQVHQ�PHW�HHQ
YHUVWDQGHOLMNH�EHSHUNLQJ����������´�HQ�ELQGLQJ�KLHUDDQ�DOV�ULFKWLQJJHYHQG�EHOHLGVNDGHU�WRW������
3URYLQFLDOH�6WDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�*HGHSXWHHUGH�6WDWHQ�YDQ����IHEUXDUL�������GLHQVW�VHFWRU�:(%�:=-��QXPPHU
����:(%������L�
2YHUZHJHQGH�GDW�YDQZHJH�GH�WXUEXOHQWH�HQ�FRPSOH[H�RPJHYLQJ�HQ�GH�EHKRHIWH�YDQ�GH�GHHOQHPHQGH
SDUWLMHQ��HHQ�WZHHGH�UHJLRYLVLH�9*�DOV�DIVWHPPLQJVLQVWUXPHQW�JHERGHQ�LV�
%HVOXLWHQ�
� $57,.(/��
'H�UHJLRYLVLH�³RQGHUVWHXQLQJ�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ����������´��]RDOV�GH]H�LV
RSJHVWHOG�GRRU�GH�VWXXUJURHS��WH�DFFRUGHUHQ�HQ�]LFK�WH�ELQGHQ�DDQ�GH]H�UHJLRYLVLH�DOV�ULFKWLQJJHYHQG
EHOHLGVNDGHU�YRRU�KHW�KDQGHOHQ�RS�KHW�WHUUHLQ�YDQ�GH�YHUVWDQGHOLMN�JHKDQGLFDSWHQVHFWRU�
� $57,.(/���
(HQ�ELMGUDJH�WH�OHYHUHQ�DDQ�GH�XLWYRHULQJ�YDQ�KHW�ZHUNSODQ�����������ELM�GH�LQ�DUWLNHO���JHQRHPGH
UHJLRYLVLH�

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ

$DQ�3URYLQFLDOH�6WDWHQ�
+LHUELM�OHJJHQ�ZLM�GH�UHJLRYLVLH�³RQGHUVWHXQLQJ�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ�LQSURYLQFLH�8WUHFKW����������´�DDQ�X�YRRU��7HYHQV�WUHIW�X�KHW�ZHUNSODQ�����������HQ�GH�PRQLWRU³PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ������LQ�GH�SURYLQFLH�8WUHFKW´�DDQ��:LM�YHU]RHNHQ�X�RP�GHUHJLRYLVLH�WH�DFFRUGHUHQ�HQ�X�KLHUDDQ�WH�ELQGHQ�DOV�ULFKWLQJJHYHQG�EHOHLGVNDGHU�YRRU�KHW�KDQGHOHQ�RSKHW�WHUUHLQ�YDQ�GH�YHUVWDQGHOLMN�JHKDQGLFDSWHQVHFWRU�WRW������
+HW�EHWUHIW�GH�WZHHGH�UHJLRYLVLH�YRRU�GH�GRHOJURHS�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ��KLHUQDDIJHNRUW�WRW�9*���'H�JHQRHPGH�YHOGSDUWLMHQ�EOHNHQ�QDGUXNNHOLMN�EHKRHIWH�WH�KHEEHQ�DDQ�HHQ�YHUYROJRS�GH�HHUVWH�UHJLRYLVLH������������$DQJH]LHQ�GH�RPJHYLQJ�YRRU�GH�JHKDQGLFDSWHQVHFWRU�GH�DIJHORSHQMDUHQ�IRUV�LV�YHUDQGHUG��LV�HUYRRU�JHNR]HQ�GH�RXGH�UHJLRYLVLH�WH�DFWXDOLVHUHQ��KHWJHHQ�KHHIW�JHUHVXOWHHUGLQ�GH�YRRUOLJJHQGH�UHJLRYLVLH�����������'H�UHJLRYLVLH�LV�LQWHUDFWLHI�WRWVWDQGJHNRPHQ��'H�YROJHQGH�SDUWLMHQ�KHEEHQ�HHQ�ELMGUDJH�JHOHYHUG��GH3URYLQFLDOH�)HGHUDWLH�YDQ�2XGHUYHUHQLJLQJHQ�8WUHFKW��KHW�=RUJNDQWRRU�8WUHFKW��GH�9HUHQLJLQJ*HKDQGLFDSWHQ]RUJ�8WUHFKW��GH�9HUHQLJLQJ�1HGHUODQGVH�*HPHHQWHQ�HQ�3URYLQFLH�8WUHFKW�
'H�WRWVWDQGNRPLQJ�YDQ�YRRUOLJJHQGH�UHJLRYLVLH�
%HKRHIWH�RQGHU]RHN�QDDU�HHQ�DFWXDOLVDWLH�YDQ�GH�UHJLRYLVLH�9*�����������7RW�RS�KHGHQ�RQWEUHHNW�HHQ�ZHWWHOLMNH�EDVLV�YRRU�UHJLRYLVLHV��ZDDUGRRU�HU�JHHQ�VSUDNH�LV�YDQ�HHQELQGHQGH�ZHUNLQJ��'H�VODDJNDQV�YDQ�KHW�LQVWUXPHQW�UHJLRYLVLH�LQ�GH�XLWYRHULQJVIDVH�YDOW�RI�VWDDW�ELMYROGRHQGH�GUDDJYODN�YDQ�GH�UHJLRYLVLHSDUWLMHQ��'UDDJYODN�LV�HU�RS�KHW�PRPHQW�GDW�HU�DDQWRRQEDUHEHKRHIWH�LV�DDQ�HHQ�GHUJHOLMN�LQVWUXPHQW��0HGLR������LV�KHW�GUDDJYODN�YRRU�HHQ�WZHHGH�UHJLRYLVLH�9*�RIWHZHO�DFWXDOLVDWLH��JHWRHWVW�GRRU�PLGGHO�YDQ�LQWHUYLHZV�HQ�GLYHUVH�JHVSUHNNHQ��+LHUXLW�LV�JHEOHNHQGDW�HU�]HHU�]HNHU�EHKRHIWH�LV�DDQ�HHQ�DFWXDOLVDWLH�YDQ�GH�UHJLRYLVLH��'H�FRPSOH[H�RPJHYLQJ��KHW�JHEUHNDDQ�RYHU]LFKW�HQ�IRUVH�NQHOSXQWHQ�GLH�DOOHHQ�GRRU�HHQ�JH]DPHQOLMN�DDQSDN�NXQQHQ�ZRUGHQ�RSJHORVW�PDNHQ�GDW�PHQ�EHKRHIWH�KHHIW�DDQ�HHQ�UHJLRYLVLH�LQVWUXPHQW�HQ�HHQ�VWXXUJURHS�ZDDULQ�EHODQJULMNH]DNHQ�RS�HONDDU�ZRUGHQ�DIJHVWHPG�
/HHUSXQWHQ�YDQ�KHW�YRRUJDDQGH�UHJLRYLVLHWUDMHFW8LW�GH�LQWHUYLHZV�NZDP�WHYHQV�GH�ZHQV�QDDU�YRUHQ�RP�KHW�UHJLRYLVLHSURFHV�RS�HHQ�DDQWDO�RQGHUGHOHQ
WH�YHUEHWHUHQ�

� EHWHU�LQ]LFKW�LQ��PHHWEDUH��UHVXOWDWHQ�YDQ�KHW�LQVWUXPHQW
� KHOGHUH�DIVSUDNHQ�WXVVHQ�GH�UHJLRYLVLHSDUWLMHQ�RYHU�GH�YHUGHOLQJ�YDQ

YHUDQWZRRUGHOLMNKHGHQ�YRRU�GH�XLWYRHULQJ�YDQ�GH�UHJLRYLVLH
� EHWHU�LQ]LFKW�LQ�GH�RQWZLNNHOLQJ�YDQ�YUDDJ��DDQERG�HQ�GHPRJUDILH
� RQGHUNHQQLQJ�YDQ�VHFWRURYHUVWLMJHQGH�SUREOHPDWLHN�HQ�HHQ�LQWHJUDOH�DDQSDN
� 6WUXFWXUHOH�VDPHQZHUNLQJ�PHW�GH�VWXXUJURHS�/*�RP�P�E�W��JHPHHQVFKDSSHOLMNH�WKHPD¶V

VODJYDDUGLJHU�WH�NXQQHQ�RSWUHGHQ�
(HQ�EHODQJULMN�JHJHYHQ�LV�GDW�GH�UHJLRYLVLH�QLHW�JH]LHQ�PRHW�ZRUGHQ�DOV�VROLWDLU�SURYLQFLDDO�SURGXFW�PDDU�DOV�HHQ�SURGXFW�YDQ�DOOH�EHWURNNHQ�SDUWLMHQ��'LW�LPSOLFHHUW�WHYHQV�GDW�GH�SDUWLMHQ�GH�EHUHLGKHLGPRHWHQ�WRQHQ�KXQ�HLJHQ�YHUDQWZRRUGHOLMNKHGHQ�RS�WH�SDNNHQ�
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3URFHV�YDQ�VDPHQYRHJLQJ�YDQ�GH�UHJLRYLVLHVWXXUJURHSHQ�9*��HQ�/*��HQ�JH]DPHQOLMNHXLWYRHULQJVWUDMHFWHQ�'H�WRWVWDQGNRPLQJ�YDQ�GH]H�UHJLRYLVLH�JLQJ�JHSDDUG�PHW�HHQ�GLVFXVVLH�RYHU�GH�ZHQVHOLMNKHLG�RP�GHVWXXUJURHSHQ�9*�HQ�/*�VDPHQ�WH�YRHJHQ�
'H�UHGHQHQ�RP�WRW�HHQ�VDPHQYRHJLQJ�WH�NRPHQ��]LMQ�
'H�VHFWRUHQ�9*�HQ�/*�KHEEHQ�HHQ�DDQWDO�EHODQJULMNH�JHPHHQVFKDSSHOLMNH�GRHOHQ��� KHW�$:%=�EHNRVWLJLQJVVWHOVHO�LV�IRUV�LQ�EHZHJLQJ�HQ�RPYDW�GH�JHKHOH�JHKDQGLFDSWHQVHFWRU�$FWLHV�RP�GH�YHUDQGHULQJHQ�]RGDQLJ�DDQ�WH�JULMSHQ�GDW�YUDDJVWXULQJ�KHW�EHVW�WRW�]LMQ�UHFKWNRPW��]LMQ�PHW�HHQ�JH]DPHQOLMN�DDQSDN�YHHO�HIIHFWLHYHU��� GH�]RUJNHWHQ�YDQ�KXOSYUDDJYHUGXLGHOLMNLQJ�HQ�LQGLFDWLHVWHOOLQJ�WRW�]RUJWRHZLM]LQJ�PRHW�YRRUGH�JHKHOH�JHKDQGLFDSWHQVHFWRU��9*�/*��ZRUGHQ�GRRUJHOLFKW��� EHLGH�VHFWRUHQ�NDPSHQ�PHW�IRUVH�SUREOHPHQ�W�D�Y��YHUYRHUVPRJHOLMNKHGHQ'H�NRHSHO�YDQ�DDQELHGHUV�GH�³9HUHQLJLQJ�*HKDQGLFDSWHQ]RUJ�8WUHFKW´��9*8��LV�UHHGV�EUHHGJHRUJDQLVHHUG��9*�HQ�/*�DDQELHGHUV��+HW�=RUJNDQWRRU�KHHIW�DDQJHJHYHQ�GDW�YDQZHJH�GH�$:%=�VWUXFWXXU�GH�EHKRHIWH�EHVWDDW�DDQ�HHQJHPHHQVFKDSSHOLMNH�DDQSDN�HQ�VWXXUJURHS�'H�UHJLRYLVLHSDUWLMHQ�KHEEHQ�EHKRHIWH�DDQ�HHQ�HIILFLsQW�JHRUJDQLVHHUGH�YHUJDGHUFXOWXXU�
0HQ�KHHIW�GDQ�RRN�EHVORWHQ�RP�YDQDI����PDDUW������ppQ�JH]DPHQOLMN�VWXXUJURHS�WH�YRUPHQ��]RQGHUDIEUHXN�WH�GRHQ�DDQ�VHFWRUVSHFLILHNH�GRHOVWHOOLQJHQ�HQ�GH�DSDUW�JHIRUPXOHHUGH�UHJLRYLVLHV��,Q�ELMODJH��HQ���YDQ�GH�UHJLRYLVLH�WUHIW�X�GH�QLHXZH�ZHUNVWUXFWXXU�DDQ�
,QKRXG�YDQ�GH�UHJLRYLVLH�³RQGHUVWHXQLQJ�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ����������´�
'H�PLVVLH�HQ�YLVLH�YDQ�GH]H�UHJLRYLVLH�YHUVFKLOW�QDXZHOLMNV�YDQ�GH�YRRUJDDQGH�UHJLRYLVLH�����������=RDOV�X�LQ�KRRIGVWXN���NXQW�OH]HQ�LV�GH�RPJHYLQJ�ZDDUELQQHQ�ZH�GH]H�PLVVLH�HQ�YLVLH�YRUP�ZLOOHQJHYHQ�ZHO�DDQ�IRUVH�YHUDQGHULQJHQ�RQGHUKHYLJ��'LW�PDDNW�GDW�HU�LQ�VQHO�WHPSR�QLHXZH�NQHOSXQWHQRQWVWDDQ��0DDU�HU�ZRUGHQ�RRN�NDQVHQ�JHFUHsHUG�RP�GH�RQWZLNNHOLQJHQ�HHQ�SRVLWLHYH�ZHQGLQJ�WH�ODWHQQHPHQ�(HQ�ZH]HQOLMN�YHUVFKLO�PHW�GH�YRULJH�UHJLRYLVLH�LV�GDW�GLH�YRRUDO�JHULFKW�ZDV�RS�HHQ�UHFKWYDDUGLJHYHUGHOLQJ�YDQ�VFKDDUVH�PLGGHOHQ��GH�ODQJH�ZDFKWOLMVWHQ�HQ�DOOH�SUREOHPHQ�GDDURPKHHQ��1X�9:6�H[WUDPLGGHOHQ�KHHIW�LQJH]HW�RP�GH�ZDFKWOLMVWHQ�DDQ�WH�SDNNHQ��ULM]HQ�RQPLGGHOOLMN�QLHXZH�SUREOHPHQ�]RDOV�� KHW�WHNRUW�DDQ�H[WUDPXUDOH�ZRQLQJHQ��� HHQ�JHEUHN�DDQ�FR|UGLQDWLH�HQ�RYHU]LFKW�P�E�W��QLHXZH�LQLWLDWLHYHQ�HQ�GH�VSUHLGLQJ�GDDUYDQRYHU�GH�SURYLQFLH��� HHQ�JHEUHN�DDQ�LQ]LFKW�LQ�GH�]RUJYUDDJ�YDQ�QLHXZH�LQVWURPHUV��� HHQ�JHEUHN�DDQ�LQ]LFKW�LQ�HHQ�YUDDJJHULFKWH�DDQSDN�P�E�W�GH�LQ]HW�YDQ�GH�ZDFKWOLMVWPLGGHOHQHWF�(HQ�DQGHU�EHODQJULMN�YHUVFKLO�PHW�GH�YRRUJDDQGH�UHJLRYLVLH�LV�GDW�GH�YHUPDDWVFKDSSHOLMNLQJ�YDQ�GH]RUJ�ODQJ]DDP�YRUP�EHJLQW�WH�NULMJHQ��'LW�OHLGW�HFKWHU�WRW�GH�YUDDJ��ZDDU�KRXGW�GH�]RUJ��JHNRSSHOG�DDQ$:%=�ILQDQFLHULQJ��RS�HQ�ZDDU�EHJLQW�GH�PDDWVFKDSSHOLMNH�YHUDQWZRRUGHOLMNKHLG�YDQ�JHPHHQWHOLMNHRYHUKHGHQ�RS�KHW�JHELHG�YDQ�ZHO]LMQ"
'H]H�UHOHYDQWH�RQWZLNNHOLQJHQ�HQ�GDDUXLW�YRRUWYORHLHQGH�QLHXZH�YUDDJVWXNNHQ�]LMQ�LQ�GH]H�UHJLRYLVLHRQGHUJHEUDFKW�LQ�YLMI�URGH�GUDGHQ���� ³%HYRUGHULQJ�YDQ�YUDDJVWXULQJ�HQ�NHX]HPRJHOLMNKHGHQ´�0HW�GLW�RQGHUZHUS�GRHOHQ�ZH�RS�H[WUD�UHJLHPRJHOLMNKHGHQ�YRRU�FOLsQWHQ�P�E�W��KHW�]RUJEXGJHW
������������������������������ ����������������������������
��6WXXUJURHS�9*�LV�GH�YHUNRUWH�EHQDPLQJ�YDQ�GH�VWXXUJURHS�UHJLRYLVLH�]RUJ�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH
KDQGLFDS����������
��6WXXUJURHS�/*�LV�GH�YHUNRUWH�EHQDPLQJ�YDQ�GH�VWXXUJURHS�UHJLRYLVLH�]RUJ�YRRU�PHQVHQ�PHW�HHQ�OLFKDPHOLMNHIXQFWLHEHSHUNLQJ�HQ�FKURQLVFK�]LHNHQ
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�ELMYRRUEHHOG�KHW�SHUVRRQVJHERQGHQ�HQ�SHUVRRQVYROJHQG�EXGJHW���RQGHUVWHXQLQJ�ELM�KHWDQDO\VHUHQ�YDQ�GH�KXOSYUDDJ�HQ�GH�RQWZLNNHOLQJ�YDQ�DOWHUQDWLHI��RS�PDDW�JHVQHGHQ�DDQERG���� ³1RUPDOLVHULQJ�HQ�WRHJDQNHOLMNKHLG�YDQ�GH�I\VLHNH�OHHIRPJHYLQJ´�+LHU�EHWUHIW�KHW�WKHPD¶V�DOV�ZRQHQ�LQ�UHJXOLHUH�ZRRQZLMNHQ��KHW�WRHJDQNHOLMN�PDNHQ�YDQDOOHUOHL�³QRUPDOH´�YRRU]LHQLQJHQ�GLH�LHGHUHHQ�QRGLJ�KHHIW�HQ�YHUYRHUVPRJHOLMNKHGHQ���� ³2QGHUVWHXQLQJ�ELM�KHW�RQWZLNNHOHQ�YDQ�PRJHOLMNKHGHQ�YDQ�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNHEHSHUNLQJ´�'LW�RQGHUZHUS�EHWUHIW�DOOHUOHL�RQGHUVWHXQLQJVYRUPHQ��ZDDUPHH�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNHEHSHUNLQJ�NHQQLV��YDDUGLJKHGHQ�HQ�VRFLDOH�EH]LJKHGHQ�YHUGHU�NXQQHQ�RQWZLNNHOHQ��2QGHUZLMV�DUEHLG�HQ�YULMHWLMGVEHVWHGLQJ�]LMQ�GH�KRRIGWKHPD¶V���� ³9ROGRHQGH��YUDDJJHULFKWH��NZDOLWDWLHI�JRHGH�RQGHUVWHXQLQJ��LQFOXVLHI�]RUJ��GLH�SDVW�ELM�GHOHYHQVVWLMO��LGHQWLWHLW�HQ�OHYHQVIDVH�YDQ�GH�FOLsQW´�'H]H�URGH�GUDDG�KHHIW�EHWUHNNLQJ�RS�GH�KXLGLJH��PDDU�RRN�RS�GH�WH�YHUZDFKWHQ�ZDFKWOLMVWHQ�1LHXZH�ZDFKWOLMVWHQ�NXQQHQ�ZRUGHQ�YRRUNRPHQ�GRRU�JRHG�LQ]LFKW�WH�NULMJHQ�LQ�GHWRHNRPVWLJH�]RUJYUDDJ��+LHUYRRU�LV�YHHO�LQIRUPDWLH�QRGLJ��]LH�URGH�GUDDG�����'DDUQDDVW�ZRUGWRQGHU�GH]H�URGH�GUDDG�DDQGDFKW�EHVWHHG�DDQ�GH�NZDOLWHLW�YDQ�]RUJ�YDQXLW�FOLsQWSHUVSHFWLHI��+HWJDDW�RQGHU�DQGHUH�RYHU�EHMHJHQLQJ�HQ�HHQ�YROZDDUGLJH�EHQDGHULQJ�YDQ�FOLsQWHQ��ZDDUELM�KHWDFFHQW�ZRUGW�JHOHJG�RS�SHUVRRQOLMNH�EHJHOHLGLQJ�HQ�RQGHUVWHXQLQJ���� ³,Q]LFKW�LQ�HQ�VWXULQJ�RS�GH�UHJLRQDOH�LQIUDVWUXFWXXU�YDQ�]RUJ��GLHQVWYHUOHQLQJ�HQ�VRFLDOHOHHIRPJHYLQJ�PHW�EHKXOS�YDQ�UHJLRQDOH�LQIRUPDWLHYRRU]LHQLQJ´��'LW�RQGHUZHUS�ULFKW�]LFK�RSHHQ�PRQLWRULQVWUXPHQW��ZDDUPHH�RQWZLNNHOLQJHQ�NXQQHQ�ZRUGHQ�JHYROJG�HQ�PHWKRGHVZRUGHQ�RQWZLNNHOG�RP�PHHU�JULS�WH�NULMJHQ��VWXULQJ��RS�GH]H�RQWZLNNHOLQJHQ�
3HU�URGH�GUDDG�]LMQ�XLWJDQJVSXQWHQ��YHUEHWHUSXQWHQ�HQ�RSORVVLQJVULFKWLQJHQ�JHIRUPXOHHUG�
+HW�ZHUNSODQ+HW�ZHUNSODQ�LV�GH�GRRUYHUWDOLQJ�YDQ�XLWJDQJVSXQWHQ��YHUEHWHUSXQWHQ�HQ�RSORVVLQJVULFKWLQJHQ�YDQ�GHUHJLRYLVLH�QDDU�FRQFUHWH�SURMHFWHQ��'H�IRUPXOHULQJ�YDQ�GH�SURMHFWHQ�LV�WRWVWDQGJHNRPHQ�GRRU�PLGGHOYDQ�GH�LQEUHQJ�YDQ�HHQ�]HHU�GLYHUV�HQ�EUHHG�JH]HOVFKDS�YDQ�GHVNXQGLJH�PHQVHQ��'H]H�PHQVHQ�KHEEHQWLMGHQV�HQNHOH�ELMHHQNRPVWHQ�LQWHQVLHI�PHHJHGDFKW�RYHU�KRH�EHSDDOGH�NQHOSXQWHQ�NXQQHQ�ZRUGHQDDQJHSDNW�
+HW�ZHUNSODQ�LV�HHQ�VDPHQVWHOVHO�YDQ�SURMHFWHQ�GLH�QLHXZ�]LMQ��SURMHFWHQ�GLH�UHHGV�LQ�JDQJ�]LMQ�JH]HWRQGHU�GH�DXWRQRPH�YHUDQWZRRUGHOLMNKHLG�YDQ�UHJLRYLVLHSDUWLMHQ�HQ�SURMHFWHQ�GLH�YRRU�GH�VHFWRU�YDQEHODQJ�]LMQ��PDDU�ZDDUYDQ�GH�UHLNZLMGWH�ERYHQ�HHQ�VHFWRUDOH�DDQSDN�XLWVWLMJW��LQWHJUDOH�SURMHFWHQ��+HW�ZHUNSODQ�EHQRHPW�GXV�QLHW�DOOHHQ�QLHXZH�SURMHFWHQ��+LHUYRRU�KHEEHQ�GH�UHJLRYLVLHSDUWLMHQ�EHZXVWJHNR]HQ��2S�GH]H�PDQLHU�RQWVWDDW�HU�QDPHOLMN�HHQ�WRWDDORYHU]LFKW�YDQ�DFWLYLWHLWHQ�GLH�WH]DPHQ�HHQELMGUDJH�PRHWHQ�OHYHUHQ�DDQ�HHQ�EHWHUH�RQGHUVWHXQLQJVVWUXFWXXU�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNHEHSHUNLQJ��+HW�WRWDDORYHU]LFKW�PRHW�RQQRGLJH�GXEEHOLQJHQ�YDQ�SURMHFWHQ�YRRUNRPHQ��KHOSW�SDUWLMHQHIILFLsQW�VDPHQ�WH�ZHUNHQ�HQ�JHHIW�LQ]LFKW�LQ�GH�YHUGHOLQJ�YDQ�YHUDQWZRRUGHOLMNKHGHQ�
%LM�KHW�RSVWHOOHQ�YDQ�KHW�ZHUNSODQ�LV�JHDQWLFLSHHUG�RS�KHW�JHJHYHQ�GDW�YHOH�GRHOVWHOOLQJHQ�YRRU�GH�9*�VHFWRU�RYHUHHQNRPHQ�PHW�GRHOVWHOOLQJHQ�YDQ�GH�/*�VHFWRU��3URMHFWHQ�GLH�EHWUHNNLQJ�KHEEHQ�RSYUDDJVWXULQJ�HQ�]RUJYHUQLHXZLQJ��HHQ�WUDQVSDUDQWH�WRHJDQJ�WRW�GH�]RUJ��JHwQWHJUHHUGH�LQGLFDWLHVWHOOLQJ�KHW�QLHXZH�JHGLIIHUHQWLHHUGH�$:%=�EHNRVWLJLQJVVWHOVHO��ZDFKWOLMVWHQ��LQWHUFXOWXUDOLVDWLH�HQ�YHUYRHU]LMQ�WRWVWDQGJHNRPHQ�PHW�LQEUHQJ�YDQXLW�]RZHO�GH�9*��DOV�/*�VHFWRU�
+HW�ZHUNSODQ�]DO�RS�VRPPLJH�RQGHUGHOHQ�PRHWHQ�ZRUGHQ�DDQJHVFKHUSW�HQ�GH�UHJLRYLVLHSDUWLMHQ�]XOOHQGH�NRPHQGH�WLMG�YRRU�KXQ�HLJHQ�YHUDQWZRRUGHOLMNKHLGVJHELHGHQ�DDQ�PRHWHQ�JHYHQ�ZHONH�WLMGVSODQQLQJ]LM�KDQWHUHQ��SULRULWHULQJ�LQ�WLMG���+HW�ZHUNSODQ�KHHIW�HHQ�GXXU�YDQ�WZHH�MDDU�HQ�]DO�MDDUOLMNV�ZRUGHQJHsYDOXHHUG��'H�HYDOXDWLH�KHHIW�FRQVHTXHQWLHV�YRRU�KHW�YHUYROJ��,QGLHQ�EOLMNW�GDW�SDUWLMHQ�KXQYHUDQWZRRUGHOLMNKHLG�LQ�GH�XLWYRHULQJVIDVH�QLHW�QHPHQ��NDQ�RYHUZRJHQ�ZRUGHQ�RP�KHWUHJLRYLVLHSURFHV�WH�VWDNHQ�HQ�GH�SURYLQFLDOH�LQ]HW�DQGHUV��HIIHFWLHYHU��LQ�WH�]HWWHQ�
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'H�SURYLQFLDOH�ELMGUDJH�DDQ�GH�XLWYRHULQJ�YDQ�KHW�ZHUNSODQ��DFFHQW�RS�LQWHJUDOH�DFWLYLWHLWHQ�'H�3URYLQFLH�KHHIW�LQ�KDDU�]RUJQRWD��GH�VWUDWHJLVFKH�YHUVFKXLYLQJ�YDQ�HHQ�VHFWRUDOH�QDDU�HHQ�LQWHJUDOHDDQSDN�DDQJHNRQGLJG��'LW�KHHIW�JHYROJHQ�YRRU�GH�LQ]HW�YDQ�SHUVRQHHO�HQ�PLGGHOHQ��'H�LQ]HW�YDQ3URYLQFLH�8WUHFKW�PHW�EHWUHNNLQJ�WRW�GH]H�UHJLRYLVLH�HQ�KHW�ZHUNSODQ�]DO�JURWHQGHHOV�JHULFKW�]LMQ�RSFRPSOH[H�SURMHFWHQ�PHW�HHQ�LQWHJUDDO�NDUDNWHU��+HW�EHWUHIW�NQHOSXQWHQ�GLH�YHHODO�YRRU�PHHUGHUH]RUJVHFWRUHQ�YDQ�WRHSDVVLQJ�]LMQ�HQ�RI�JHUHODWHHUG�]LMQ�DDQ�DDQSDOHQGH�EHOHLGVWHUUHLQHQ�]RDOV�ZRQHQ�HQZHO]LMQ��,Q�KHW�ZHUNSODQ�VWDDW�HHQ�DDQWDO�SURMHFWHQ�GLH�ZHOLVZDDU�UHOHYDQW�]LMQ�YRRU�GH�9*��HQ�/*�VHFWRU��PDDU�EHWHU�RS�LQWHJUDDO�QLYHDX�NXQQHQ�ZRUGHQ�RSJHSDNW��0HW�GH]H�DDQSDN�ZRUGW�HHQ�ORJLVFKHUHODWLH�JHOHJG�WXVVHQ�VHFWRUDOH�DFWLYLWHLWHQ��VHFWRUDOH�UHJLRYLVLHV��HQ�LQWHJUDOH�DFWLYLWHLWHQ��LQWHJUDOHUHJLRYLVLH��%HKDOYH�LQWHJUDOH�SURMHFWHQ�]DO�GH�3URYLQFLH�HHQ�OHLGHQGH�URO�RS�]LFK�QHPHQ�WHQ�DDQ]LHQ�YDQ�GHPRQLWRU��'H�3URYLQFLH�EHRRJW�KLHUPHH�KDDU�URO�DOV�NHQQLVFHQWUXP�YHUGHU�XLW�WH�ERXZHQ��2YHULJHQV�NDQGLW�DOOHHQ�LQ�QDXZH�VDPHQZHUNLQJ�PHW�]RUJDDQELHGHUV��KHW�LQGLFDWLHRUJDDQ�HQ�KHW�=RUJNDQWRRU��GLH�HHQGHHO�YDQ�GH�JHJHYHQV�WRW�KXQ�EHVFKLNNLQJ�KHEEHQ�'DDUQDDVW�OHYHUW�GH�3URYLQFLH�KHW�VHFUHWDULDDW�YDQ�GH�VWXXUJURHS�HQ�ZHUNJURHS�SDUWLFLSDWLH�HQ�LQWHJUDWLHHQ�QHHPW�GH�3URYLQFLH�GHHO�DDQ�KHW�SODWIRUP�YUDDJVWXULQJ�HQ�]RUJYHUQLHXZLQJ�
)LQDQFLHULQJ�
'H�UHJLRYLVLH�SDUWLMHQ�]LMQ�YRRU�KXQ�HLJHQ�RQGHUGHOHQ�YHUDQWZRRUGHOLMN�YRRU�KHW�DDQZHQGHQ�YDQ
ILQDQFLHULQJ�YRRU�GH�EHWUHIIHQGH�SURMHFWHQ��KHW]LM�PHW�HLJHQ�PLGGHOHQ��KHW]LM�GRRU�PLGGHO�YDQ
IRQGVZHUYLQJ�RI�VXEVLGLHV���'H�3URYLQFLH�]DO�KHW�$:%=�ZHUNEXGJHW�DDQZHQGHQ�RP�RQGHUGHOHQ�ZDDU
]LM�YRRU�YHUDQWZRRUGHOLMN�LV�WH�IDFLOLWHUHQ�

&RPPXQLFDWLH
'H�UHJLRYLVLH�LV�KHW�SURGXFW�YDQ�HHQ�LQWHUDFWLHI�SURFHV��9DQ�GH�UHJLRYLVLH�ZRUGW�HHQ�SXEOLHNVYHUVLH
JHPDDNW�

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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