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9URXZHOLMNH�JHQLWDOH�YHUPLQNLQJ��9* 9��NHQW�JHHQ�JUHQ]HQ��%DOOLQJVFKDS��PLJUDWLH�HQ�ZHUHOGZLMGH�PRELOLWHLW�]RUJHQ

���–�q�»�–�®�Ê���N�®�Ô
9RRU]LWVWHU�YDQ�* $0 6�%HOJLÐ �

HUYRRU�GDW�9* 9�RS�HHQ�EHSDDOG�PRPHQW�] HOIV�WRW�LQ�GH�XLWKRHNHQ�YDQ�%HOJLÐ�GRRUGULQJW�HQ�RQV��] RDOV
YDQGDDJ��DDQ�KHW�GHQNHQ�]HW��+HW�YHUVWHUNHQ�YDQ�GH�HPSRZHUPHQW�YDQ�GH�EHWURNNHQ�YURXZHQ��GRRU�KHQ�LQ
VWDDW�WH�VWHOOHQ�RP�DFWLH�WH�RQGHUQHPHQ�HQ��QHH��WH�]HJJHQ�WHJHQ�EHVQLMGHQLV��LV�HHQ�IXQGDPHQWHOH�KHIERRP
YRRU�GH�DIVFKDIILQJ�YDQ�9* 9�ZHUHOGZLMG�

3UHYHQWLH�VWDDW�FHQWUDDO�LQ�RQV�ZHUN��+HW�LV�HHQ�ZHUN�GDW�LQ��� � ��Z HUG�JHVWDUW�GRRU�. KDGLGLDWRX�' LDOOR�
RQ]H�RSULFKWVWHU��HQ�GDW�QRRLW�VWRSW��2 XGHUV�GLH�VSRQWDDQ�ELM�* $0 6�DDQNORSSHQ��]LMQ�PHHVWDO�PHQVHQ�GLH
KXQ�ODQG�RQWYOXFKWHQ�RP�KXQ�NLQGHUHQ�WH�EHVFKHUPHQ�HQ�RQV�RP�KXOS�HQ�RQGHUVWHXQLQJ�YUDJHQ��' DW�LV
KHW�JHPDNNHOLMNVW��ZDQW�]LM�]LMQ�YDDN�DO�RYHUWXLJG�HQ�KHEEHQ�HQNHO�EHKRHIWH�DDQ�KXOS��YHUVWHUNLQJ�HQ�DDQ�
PRHGLJLQJ�RP�PHW�KXQ�IDPLOLH�WH�NXQQHQ�SUDWHQ��+HW�PRHLOLMNVWH��KHW�HVVHQWLÐOH�ZHUN��LV�RP�KHW�NDQWRRU�
XLW�WH�JDDQ��QLHW�WH�ZDFKWHQ�WRW�LHPDQG�DDQEHOW��PDDU�DFWLHI�RXWUHDFK�HQ�EHZXVWPDNLQJVVHVVLHV�
EXLWHQVKXLV�WH�RUJDQLVHUHQ�

,N�SOHLW�YRRU�HHQ�YHUVWHUNLQJ�YDQ�GH�VDPHQZHUNLQJ�RS�SROLWLHN�HQ�VRFLDDO�YODN��( HQ�
YROOHGLJH�RQGHUVWHXQLQJ�YDQ�GH]H�EHWURNNHQ�YURXZHQ�WLMGHQV�KXQ�PLJUDWLHWUDMHFW�HQ
EHVFKHUPLQJ�YDQ�GH�YURXZHQ�HQ�PHLVMHV�GLH�RS�RQV�JURQGJHELHG�ZRQHQ�

7RW�VORW�ZLO�LN�JUDDJ�PLMQ�ZDUPH�GDQN�XLWVSUHNHQ�DDQ�PLMQ�FROOHJD
V�YDQ�* $0 6�%HOJLÐ��
RQ]H�&RPPXQLW\ �9RLFHV��HQ�LQ�KHW�ELM]RQGHU�DDQ�)DELHQQH��RQ]H�GLUHFWULFH��YRRU
KDDU�WRPHOR]H�LQ]HW��0 LMQ�GDQN�JDDW�RRN�XLW�QDDU�RQ]H�JHOLHIGH�5DDG�YDQ�%HVWXXU�

,N�ZLO�RRN�RQ]H�VXEVLGLÐQWHQ�HQ�GRQDWHXUV�QLHW�YHUJHWHQ��YRRU�KXQ�VWHXQ�ELM�KHW�EHUHLNHQ
YDQ�RQ]H�GRHOVWHOOLQJHQ�

9HHO�OHHVSOH]LHU�
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: DW�LV�YURXZ HOLMNH�JHQLWDOH�YHUP LQNLQJ"

* HQLWDOH� YHUPLQNLQJHQ� RI� YURXZHOLMNH� JHQLWDOH
YHUPLQNLQJHQ� ]LMQ� �LQJUHSHQ� GLH� GH� H[ WHUQH
JHVODFKWVRUJDQHQ� YDQ� YURXZHQ� RS]HWWHOLMN
YHUDQGHUHQ� RI� EHVFKDGLJHQ� RP� QLHW�PHGLVFKH
UHGHQHQ����: * 2 �� � � � �

7 \ SH� � � � FOLWRULGHFWRP LH� �� JHGHHOWHOLMNH
RI�YROOHGLJH�YHUZLMGHULQJ�YDQ�GH�HLNHO�YDQ�GH
FOLWRULV�HQ�RI�GH�FOLWRULVKRHG
7 \ SH� � � �H[ FLVLH� �� JHGHHOWHOLMNH� RI
YROOHGLJH� YHUZLMGHULQJ� YDQ� GH� HLNHO� YDQ� GH
FOLWRULV� HQ� GH� NOHLQH� VFKDDPOLSSHQ�� PHW� RI
]RQGHU�H[ FLVLH�YDQ�GH�JURWH�VFKDDPOLSSHQ
7 \ SH� � � � LQILEXODWLH� �� YHUQDXZLQJ� HQ
EHGHNNLQJ� YDQ� GH� RSHQLQJ� YDQ� GH� YDJLQD
GRRU�LQ�GH�NOHLQH�HQ�RI�JURWH�VFKDDPOLSSHQ
WH�VQLMGHQ�HQ�]H�WH�YHUSODDWVHQ�HQ�VRPV�DDQ
HONDDU� WH� KHFKWHQ�� PHW� RI� ]RQGHU
YHUZLMGHULQJ�YDQ�GH�FOLWRULVKRHG�HQ�GH�HLNHO
YDQ�GH�FOLWRULV
7 \ SH� � ��DOOH�DQGHUH�VFKDGH�GLH�YRRU�QLHW�
PHGLVFKH� GRHOHLQGHQ� DDQ� GH� YURXZHOLMNH
JHVODFKWVRUJDQHQ� ZRUGW� WRHJHEUDFKW�� ]RDOV
KHW� GRRUSULNNHQ�� GRRUERUHQ�� LQVQLMGHQ�
DIVFKUDSHQ� HQ� DIEUDQGHQ� YDQ� GH
JHVODFKWVRUJDQHQ

* $0 6� %HOJLÐ� �* URHS� YRRU� GH
$IVFKDIILQJ� YDQ� 9URXZHOLMNH
* HQLWDOH� 9HUPLQNLQJ��� LQ� � � � �
RSJHULFKW� GRRU� . KDGLGLDWRX� ' LDOOR�
VWULMGW� YRRU� GH� DIVFKDIILQJ� YDQ
YURXZHOLMNH� JHQLWDOH� YHUPLQNLQJ
�9* 9��LQ�%HOJLÐ�HQ�LQ�GH�UHVW�YDQ�GH
ZHUHOG�� +HW� * $0 6�WHDP� ZHUNW
VDPHQ� PHW� GH� EHWURNNHQ
JHPHHQVFKDSSHQ� HQ� ULFKW� ]LFK� RS
SUHYHQWLH�� RQGHUVWHXQLQJ�� RSOHLGLQJ
YDQ� SURIHVVLRQDOV� �P�Y�[ � � HQ
OREE\LQJ��* $0 6�%HOJLÐ�LV�OLG�YDQ�KHW
( QG� )* 0 � ( 8 �QHWZHUN� HQ� YDQ� KHW
,QWHUDIULNDDQV� &RPLWÎ � WHJHQ
VFKDGHOLMNH�SUDNWLMNHQ

�

/ H�FOLWRULV�HVW�XQ�JUDQG�RUJDQH��GH
� �Ê�� � �FP��GRQW�OD�PDMHXUH�SDUWLH
HVW�LQWHUQH�
' H� FOLWRULV� LV� HHQ� JURRW� �� � WRW� � �
FP���JURWHQGHHOV�LQZHQGLJ�RUJDDQ�
' H� EHVQLMGHQLV� EHVWDDW� XLW� KHW
YHUZLMGHUHQ� YDQ� KHW� ]LFKWEDUH� RI
XLWZHQGLJH� JHGHHOWH� �GH� HLNHO� YDQ
GH� FOLWRULV��� PDDU� QLHW� YDQ� GH
YROOHGLJH�FOLWRULV��
' H� : HUHOGJH]RQGKHLGVRUJDQLVDWLH
SDVWH� LQ� � � � � � GH� EHVFKULMYLQJ� YDQ
GH�W\SHV�9* 9�DDQ�GRRU� �YROOHGLJH
YHUZLMGHULQJ� YDQ� GH� FOLWRULV�� WH
YHUYDQJHQ� GRRU� �YROOHGLJH
YHUZLMGHULQJ� YDQ� GH� HLNHO� YDQ� GH
FOLWRULV��
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RSJHOHLGH�SURIHVVLRQDOV

�P�Y�[ � �XLW�GH�VHFWRU�YDQ�DVLHO�
YRONVJH]RQGKHLG�

ZHO]LMQVZHUN��MXVWLWLH�HQ
RQGHUZLMV

������
PDQQHQ�GLH

RQGHUVWHXQLQJ�NUHJHQ

�� �� ��
PHLVMHV�LQJHVFKUHYHQ

YRRU�EHVFKHUPLQJ�WHJHQ
EHVQLMGHQLV

�� �� �� ��
PHLVMHV�HQ�YURXZHQ�GLH�DO�HHQ
EHVQLMGHQLV�KHEEHQ�RQGHUJDDQ
HQ�SV\FKRVRFLDOH�EHJHOHLGLQJ

KHEEHQ�JHNUHJHQ

�
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�Q�F�S�T�P�O�F�O���U�F���C�F�W�P�S�E�F�S�F�O

�&�M�L�F���C�F�U�S�P�L�L�F�O���W�S�P�V�X���E�F���N�P�H�F�M�J�K�L�I�F�J�E
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�&�F�O���J�O�U�F�S�T�F�D�U�J�P�O�F�M�F���G�F�N�J�O�J�T�U�J�T�D�I�F���F�O
�E�F�L�P�M�P�O�J�T�F�S�F�O�E�F���B�B�O�Q�B�L���W�B�O���E�F

�T�U�S�J�K�E���U�F�H�F�O���7�( �7���Q�S�P�N�P�U�F�O
�7�P�P�S���E�F���S�F�D�I�U�F�O���W�B�O���E�F

�C�F�U�S�P�L�L�F�O�F�O���Q�M�F�J�U�F�O�

�P�O�H�F�B�D�I�U���I�V�O

�B�E�N�J�O�J�T�U�S�B�U�J�F�W�F���T�U�B�U�V�V�U

�#�S�V�H�H�F�O���C�P�V�X�F�O���W�J�B
�T�Z�O�F�S�H�J�F�Ò�O���F�O���O�F�U�X�F�S�L�F�O�

�[�P�X�F�M���P�Q���O�B�U�J�P�O�B�B�M���B�M�T���P�Q

�J�O�U�F�S�O�B�U�J�P�O�B�B�M���O�J�W�F�B�V

�%�F���H�F�N�F�F�O�T�D�I�B�Q�Q�F�O���E�J�F
�N�F�U���7�( �7���U�F���N�B�L�F�O

�I�F�C�C�F�O�
���C�F�U�S�F�L�L�F�O���F�O
�F�N�Q�P�X�F�S�F�O

�%�F���H�F�[�P�O�E�I�F�J�E
�C�F�W�P�S�E�F�S�F�O���	�N�F�U

�C�J�K�[�P�O�E�F�S�F���B�B�O�E�B�D�I�U���W�P�P�S
�E�F���S�F�Q�S�P�E�V�D�U�J�F�W�F���F�O
�T�F�L�T�V�F�M�F���S�F�D�I�U�F�O�


�,�P�N�B�G���N�B�L�F�O���N�F�U���E�F
�N�J�T�W�B�U�U�J�O�H�F�O���S�P�O�E���7�( �7
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�( �F�M�J�K�L�I�F�J�E���U�V�T�T�F�O���N�B�O�O�F�O
�F�O���W�S�P�V�X�F�O

�%�V�V�S�[�B�N�F���P�O�U�X�J�L�L�F�M�J�O�H

�

�*�O�U�F�S�T�F�D�U�J�P�O�B�M�J�U�F�J�U

�4�P�M�J�E�B�J�S�F���F�O���X�F�E�F�S�L�F�S�J�H�F���B�B�O�Q�B�L
�/ �P�P�S�E���; �V�J�E�������; �V�J�E���/ �P�P�S�E

�3�F�Q�S�P�E�V�D�U�J�F�W�F���F�O���T�F�L�T�V�F�M�F���S�F�D�I�U�F�O

�7�F�S�E�F�E�J�H�J�O�H���F�O���F�F�S�C�J�F�E�J�H�J�O�H
�W�B�O���E�F���N�F�O�T�F�O�S�F�D�I�U�F�O�


�J�O�D�M�V�T�J�F�G���E�J�F���W�B�O���N�F�J�T�K�F�T���F�O
�W�S�P�V�X�F�O
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V�WHU�YHUYDQJLQJ�YDQ�WHDPOHGHQ�LQ�PRHGHUVFKDSVYHUORI��+XQ�YDDUGLJKHGHQ�HQ
HUYDULQJ�YHUULMNWHQ�RQV�WHDP��YRHGGHQ�RQV�ZHUN�HQ�YHUVWHUNWHQ�GH�SURMHFWHQ�YDQ�* $0 6�%H��

6RPPLJH�FROOHJD
V�QDPHQ�RRN�HHQ�QLHXZH�IXQFWLH�RS��ZDW�HHQ�YHUIULVVHQGH�G\QDPLHN�ELQQHQ�GH�RUJDQLVDWLH�EUDFKW�

( LQG�� � � � �WHOGH�RQV�WHDP�� � �SHUVRQHQ��: H�YHUZHONRPGHQ�-DQQHORUH��0 XULHO��%RXQWRX��5HEHFFD��+RUWHQVH�HQ�6RXPD\D��( Q�ZH�QDPHQ
DIVFKHLG�YDQ�&KDUORWWH��0 DXG��9Î URQLTXH��)DÔGD��/ LHVHORWH��-LKDQ��$XGH�HQ�=DKUDD��%HGDQNW�YRRU�MXOOLH�LQ]HW�ELM�* $0 6�%H�

�

2 1 6 �7 ( $ 0

)DELHQQH�5LFKDUG
' LUHFWULFH

0 RXVVD�' LRQJ
$GPLQLVWUDWLH�HQ�ERHNKRXGLQJ

0 XULHO�5HQGHUV
+RRIG�+5�)LQDQFLÐQ

/ LVD�. HHSHQ
&RPPXQLFDWLHYHUDQWZRRUGHOLMNH

$XGH�' HQROI
$VVLVWHQWH�EHKHHU�
HQ�FRPPXQLFDWLH

&\ ULHOOH�+ X\ JXHV
2 QGHU]RHNVOHLGVWHU

2 1 ' ( 567 ( 8 1 ,1 * 67 ( $ 0 1 ( 7 : ( 5 . 7 ( $ 0

$PLQDWD�6LGLEÎ
&RRUGLQDWULFH�YDQ�GH�&R3
HQ�SURMHFWOHLGVWHU�YRRU�KHW�9* 9�QHWZHUN�

0 DULDPD�%DK
&RRUGLQDWULFH�YDQ�KHW�9* 9�QHWZHUN
HQ�YHUDQWZRRUGHOLMNH�YDQ�&RPPXQLW\
9RLFHV��%UXVVHO�HQ�: DOORQLÐ�

. H\ OD�/ XPHND
-XULVW�HQ�SURMHFWYHUDQWZRRUGHOLMNH
ELQQHQ�KHW�9* 9�QHWZHUN�HQ�KHW
&ROOHFWLHI�* HGZRQJHQ�+XZHOLMNHQ



$QWHQQH

3HUPDQHQWLH

. RUWULMN

* HQW

+DVVHOW

9HUYLHUV

/ HXYHQ
%UXVVHO

$QWZHUSHQ

/ XLN

1 DPHQ

�

$PLQDWD�6LGLEÎ
&RRUGLQDWULFH�YDQ�GH�DFWLYLWHLWHQ�LQ
%UXVVHO
&DUROLQD�1 HLUD�9LDQHOOR
DQWHQQHYHUDQWZRRUGHOLMNH�HQ
VRFLDDO�YHUSOHHJNXQGLJH

$QQDOLVD�G
$JXDQQR
3V\FKRORJH

)HYHQ�7HNOH�7VHKD\ H
,QWHUFXOWXUHHO�ZHUNVWHU�
�PHW�] ZDQJHUVFKDSVYHUORI�

%RXQWRX�. RX\ DWÎ
,QWHUFXOWXUHHO�ZHUNVWHU

-HQWH�. RQLQJV
-XULVWH

3DXOLQH�6RXSD
9URHGYURXZ

-XOLD�' H�&OHUFN
9URHGYURXZ

. DWULHQ�' H�. RVWHU
&RRUGLQDWULFH�YDQ�GH�DFWLYLWHLWHQ�LQ
9ODDQGHUHQ
0 DZGD�$EEDV
$QWHQQH��HQ�&RPPXQLW\ �9RLFHV
YHUDQWZRRUGHOLMNH��9/ �

( ZRXW�* XEEHOV
0 DDWVFKDSSHOLMN�ZHUNHU

$PLQDWD�. HLWD
,QWHUFXOWXUHHO�ZHUNVWHU

-HVVLFD�7DWRXW
0 DDWVFKDSSHOLMN�ZHUNVWHU��PHW�] ZDQJHU�
VFKDSVYHUORI��YHUYDQJHQ�GRRU�6RXPD\D�( O�+RXEED

)DWPD�$EGXOODKL
,QWHUFXOWXUHHO�ZHUNVWHU

/ XQD�' RSSÎ H
3V\FKRORJH

/ LHVHORWH�+ RRUQDHUW
9URHGYURXZ

-HQWH�. RQLQJV
-XULVWH

+ RUWHQVH�8 ZDQWHJH
3V\FKRORJH

/ RXLVH�' D�9LD
$QWHQQHYHUDQWZRRUGHOLMNH�HQ
PDDWVFKDSSHOLMN�ZHUNVWHU

)RV�0 RKDPHG�1 XU
,QWHUFXOWXUHHO�ZHUNVWHU

. H\ OD�/ XPHND
-XULVWH

' MHQDED�%DUU\
7UDYDLOOHXVH�VRFLDOH

0 Î ODQLH�-RFTXHW
&RRUGLQDWULFH�GHV�DFWLYLWÎ V�HQ�: DOORQLH
�PHW�] ZDQJHUVFKDSVYHUORI��YHUYDQJHQ
GRRU�5HEHFFD�0 DUVLQ

,VPDWRX�%DK
,QWHUFXOWXUHHO�ZHUNVWHU

$ÔFKD�$OL�$EGRX
,QWHUFXOWXUHHO�ZHUNVWHU

( OO\ �3DXZHOV
-XULVWH

9DOHQWLQH�+ D\ HW
3V\FKRORJH



6DPHQVWHOOLQJ�YDQ�KHW�EHVWXXUVRUJDDQ��YHUNR]HQ�WLMGHQV
GH�DOJHPHQH�YHUJDGHULQJ�YDQ�MXQL�� � � � �

�

' LDULRX�6RZ ���YRRU]LWVWHU��&KULVWHOOH�%RUQDXZ ��
YLFHYRRU]LWVWHU��%UXQR�/ HP DQ���VHFUHWDULV��0 RXVWDSKD
&LVVÎ ���SHQQLQJPHHVWHU��6DUDK�2 
1 HLOO���EHVWXXUVOLG�
6DILDWRX�' LDOOR���EHVWXXUVOLG��&KULVWHO�0 XVVHW��
EHVWXXUVOLG
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%RXQWRX� �LQWHUFXOWXUHHO�Z HUNVWHU

9RRU�ZH�LQ�GH�IHLWHQ��FLMIHUV�HQ�SURMHFWHQ�YDQ�KHW�MDDU�GXLNHQ��EHJLQQHQ�ZH�GLW�YHUVODJ�JUDDJ�PHW�HHQ�VWHP��' LH
YDQ�%RXQWRX�. RX\DWÎ ��ZLHQV�EUHGH�EOLN�HQ�HQHUJLH�GRRUKHHQ�YHHO�YDQ�GH�KLHU�EHVSURNHQ�SURMHFWHQ�ORSHQ��HQ
HU�VRPV�RRN�DDQ�GH�EDVLV�YDQ�VWDDQ��+DDU�LQWHUYLHZ��DDQ�KHW�EHJLQ�YDQ�GLW�YHUVODJ��]HW�GH�WRRQ��KHOGHU��GLUHFW�
JHÐQJDJHHUG��( HQ�DQGHUH�PDQLHU�RP�RYHU�RQV�MDDU�WH�YHUWHOOHQ�‹ �YLD�HHQ�HUYDULQJ�YDQ�ELQQHQXLW�

+ RH� ]RX� MH� MRXZ� MDDU� � � � � � ELM� * $0 6� %H
VDPHQYDWWHQ"
,N�NDQ�KHW�DIJHORSHQ�MDDU�HFKW�LQ�WZHH�GHOHQ�
,N� EHJRQ� PHW� GH� FRÙUGLQDWLH� YDQ� GH� VRFLDOH
LPSDFWVWXGLH�YDQ�* $0 6�%H��VDPHQ�PHW�RQ]H
&RPPXQLW\ � 9RLFHV� HQ� KHW� EXUHDX� ( 66( &�
RP�KHW�ZHUN�YDQ�� � � � �HQ�� � � � �WH�HYDOXHUHQ�
7RHQ�GLW�SURMHFW�LQ�PHL�ZHUG�DIJHURQG��VORRW
LN� PH� DDQ� ELM� KHW� HHUVWHOLMQVWHDP� LQ� %UXVVHO�
DOV� LQWHUFXOWXUHHO� ZHUNVWHU�� ,N� ]HWWH� PH� LQ
YRRU� GH� VHQVLELOLVHULQJ� LQ� GH� )HGDVLO�FHQWUD�
HQ�JHOHLGHOLMN�DDQ�EHJRQ�LN�RRN�PHW�GH�HHUVWH
RQWKDOHQ�� 0 HW� DQGHUH� ZRRUGHQ�� HHQ� JRHG
JHYXOG� MDDU�� PHW� HHQ� ZLVVHO� YDQ� SHWWHQ
RQGHUZHJ�

-H� KHEW� GH� VRFLDOH� LPSDFWVWXGLH
JHFRÙUGLQHHUG�� : DDURP� ZDV� GLW� SURMHFW
EHODQJULMN"
+HW�ZDV�HHQ�SULPHXU�VLQGV�RQ]H�RSULFKWLQJ�

7RW�QX�WRH�ZHUNWHQ�ZH�]RQGHU�HFKW�GH�WLMG
WH�QHPHQ�RP�VWLO�WH�VWDDQ�ELM�ZDW�ZH�GHGHQ
HQ� KRH� ZH� GDW� GHGHQ�� ( Q� YRRUDO�� KRH� GLW
ZHUG� HUYDUHQ� GRRU� GH� PHQVHQ� GLH� ZH
EHJHOHLGHQ��' H]H�VWXGLH�JDI�RQV�GH�NDQV�RP
GLH�DIVWDQG�WH�QHPHQ��: H�VWDUWWHQ�HHUVW�PHW
HHQ� NZDOLWDWLHYH� IDVH�� JHYROJG� GRRU� HHQ
NZDQWLWDWLHYH� HQTXÏ WH� ELM� PHHU� GDQ� � � �
SHUVRQHQ��+HW�GRHO�ZDV�RP�RQV�ZHUN�LQ�DO
]LMQ�GLPHQVLHV�WH�HYDOXHUHQ�HQ�WH�NLMNHQ�ZDDU
HQ�KRH�ZH�RQV]HOI�NRQGHQ�YHUEHWHUHQ

: DW�LV�MH�ELMJHEOHYHQ�XLW�GH�UHVXOWDWHQ�YDQ
KHW�RQGHU]RHN"
: H� YHUZDFKWWHQ� ZHO� SRVLWLHYH� IHHGEDFN�
PDDU� QLHW� GDW� ZH� ]×� JHUDDNW� ]RXGHQ� ]LMQ
GRRU�GH�UHVXOWDWHQ��+HW�ZDV�LQGUXNZHNNHQG
RP�WH�]LHQ�GDW�RQV�ZHUN�QLHW�DOOHHQ�HUNHQG�
PDDU� RRN� JHZDDUGHHUG� ZRUGW�� ]RZHO� GRRU
GH�PHQVHQ�GLH�ZH�EHJHOHLGHQ�DOV�GRRU�RQ]H

SDUWQHUV��' LH�H[ WHUQH�EOLN�EHYHVWLJGH�GDW�ZH
RS�GH�JRHGH�ZHJ�]LMQ��0 DDU�GH�VWXGLH�EUDFKW
RRN�XLWGDJLQJHQ�DDQ�KHW�OLFKW��SXQWHQ�ZDDURS
ZH�RQV�NXQQHQ�YHUEHWHUHQ��1 LHWV�LV�SHUIHFW�
HQ� SUHFLHV� GDW� PDDNW� GLW� SURMHFW� ]R
EHODQJULMN��: H�]LHQ�ZDW�ZH�JRHG�GRHQ��PDDU
RRN�ZDDU�ZH�QRJ�YHUGHU�NXQQHQ�JDDQ�

+ RH�JDDQ�GH]H�UHVXOWDWHQ�* $0 6�%H�KHOSHQ
HYROXHUHQ"
' H� UHVXOWDWHQ� YRUPHQ� HHQ� HFKWH� ZHUNEDVLV�
=H�WRQHQ�ZDW�JRHG�ORRSW��PDDU�RRN�ZDDU�ZH
QRJ� YHUEHWHULQJHQ� NXQQHQ� DDQEUHQJHQ�� : H
PRHWHQ� ELMYRRUEHHOG� GH� SUDNWLMNHQ� WXVVHQ
RQ]H�YHUVFKLOOHQGH�DQWHQQHV�EHWHU�RS�HONDDU
DIVWHPPHQ�� ' DW� LV� HHQ� XLWGDJLQJ�� ZDQW� HU� LV
]HNHU� UXLPWH� YRRU� YHUEHWHULQJ�� PDDU� MXLVW
GDDURP�RSHQW�KHW�FRQFUHWH�SLVWHV�RP�RQ]H
ZHUNZLM]HQ� WH� ODWHQ� HYROXHUHQ�� GH� EDQGHQ
PHW�RQ]H�EHJXQVWLJGHQ�WH�YHUVWHUNHQ��HQ�RRN



HU�HHQ�ULVLFR�RS�9* 9�LV�‹ �KLHU�RI�WLMGHQV�HHQ
YHUEOLMI� LQ� KHW� ODQG� YDQ� KHUNRPVW"� +HW� JDI
UXLPWH� RP� GH� YUDDJ� WH� VWHOOHQ� KRH� ZH
NLQGHUHQ� EHWHU� NXQQHQ� EHVFKHUPHQ�� HQ
YRRUDO�KRH�ZH�RXGHUV�NXQQHQ�RQGHUVWHXQHQ
]RGDW� ]LM� GDW� RRN� NXQQHQ� GRHQ�� +HW� ZDV
VWHUN�� ZDQW� KHW� JLQJ� YHHO� YHUGHU� GDQ� DOOHHQ
HHQ�HQVFHQHULQJ�

-H� ZHUNWH� RRN� PHH� DDQ� HHQ� YLGHR� YRRU
SURIHVVLRQDOV��: DDU�JLQJ�GLH�RYHU"
: H�ZLOGHQ�SURIHVVLRQDOV�KHOSHQ�KXQ�ZHUN�WH
YHUEHWHUHQ� GRRU� KHQ� KHW� SHUVSHFWLHI� YDQ
EHWURNNHQ�SHUVRQHQ�WH�ODWHQ�]LHQ��7RHQ�PHQ
PLM�RYHU�KHW�SURMHFW�YHUWHOGH�� ]HL�LN�PHWHHQ
MD�� ZDQW� LN� PDDNWH� ]HOI� HHQ� PRHLOLMNH
EHJHOHLGLQJ�PHH��PHW�HHQ�JURRW�JHEUHN�DDQ
FRPPXQLFDWLH�� ,N�YRHOGH�PLM�RQEHJUHSHQ�HQ
JHNZHWVW�� WHUZLMO� LN� KHHO� JRHG� ZLVW� ZDW� LN
PHHPDDNWH�� ' H� SURIHVVLRQDOV� EOHYHQ
YDVWKRXGHQ� DDQ� KXQ� H[ SHUWLVH�� ]RQGHU
UHNHQLQJ� WH� KRXGHQ� PHW� PLMQ� JHYRHO�� ,Q� GH
YLGHR� ZLOGH� LN� GDQ� RRN� EHQDGUXNNHQ� KRH
HVVHQWLHHO� KHW� LV� RP� QDDU� GH� EHWURNNHQ
SHUVRQHQ�WH�OXLVWHUHQ�� ]LM�NHQQHQ�]LFK]HOI�� ]H
ZHWHQ�ZDW�]H�YRHOHQ�� ' DW�NDQ�KHW�ZHUN�YDQ
GH�SURIHVVLRQDOV�HFKW�YHUULMNHQ�

� �

GH� VDPHQZHUNLQJ� PHW� FROOHJD
V� HQ� SDUWQHUV
WH� YHUEHWHUHQ�� +HW� LV� HHQ� NDQV� RP� RS� DOOH
QLYHDXV�YRRUXLWJDQJ�WH�ERHNHQ�

( HQ�DQGHU�JURRW�SURMHFW�YDQ�MRXZ�MDDU�ZDV
KHW� ILFWLHYH� SURFHV�� . DQ� MH� RQV� ZDW� PHHU
YHUWHOOHQ�RYHU�GDW�HYHQHPHQW"
+HW�LGHH�ZDV�RP�RS�HHQ�DQGHUH�PDQLHU�WH
VHQVLELOLVHUHQ��PHW�HHQ�YUDDJ�GLH�YHHO�PHQVHQ
]LFK� VWHOOHQ�� NDQ� YURXZHOLMNH� JHQLWDOH
YHUPLQNLQJ��9* 9��RRN�LQ�%HOJLÐ�SODDWVYLQGHQ"
9DDN� GHQNHQ� PHQVHQ� GDW� KHW� ULVLFR� HQNHO
EHVWDDW� ZDQQHHU� PHQ� QDDU� KHW� ODQG� YDQ
KHUNRPVW�UHLVW��0 DDU�PHW�GLW�ILFWLHYH�SURFHV
ZLOGHQ�ZH�DDQWRQHQ�GDW�KHW�JHYDDU�RRN�KLHU
DDQZH]LJ� NDQ� ]LMQ�� : H� VLPXOHHUGHQ� KHW
SURFHV� YDQ� HHQ� JHYDO� YDQ� 9* 9� GDW� ELM� GH
SURFXUHXU� GHV� NRQLQJV� ZHUG� JHPHOG�� +HW
ZDV� HHQ� HFKWH� HQVFHQHULQJ�� PHW� UROOHQ
JHVSHHOG�GRRU�OHGHQ�YDQ�* $0 6�%HOJLÐ��LN]HOI�
. H\OD� HQ� )DELHQQH�� PDDU� RRN� GRRU� DQGHUH
SDUWQHUV� LQ� KHW� NDGHU� YDQ� Oj$USHQWH� )HVWLYDO
� � � � ��+HW�GRHO�ZDV�RP�HHQ�NUDFKWLJ�VLJQDDO
WH�JHYHQ��KHW�JHYDDU�LV�DDQZH]LJ�RYHUDO�ZDDU
HU� PHLVMHV� ]LMQ� GLH� ULVLFR� ORSHQ�� HQ� ZDDU� HU
JHPHHQVFKDSSHQ� ]LMQ� ZDDULQ� 9* 9� ZRUGW
WRHJHSDVW�� +HW� ZDV� HHQ� FRQFUHWH� HQ
LQGULQJHQGH�PDQLHU�RP�

PHQVHQ�DDQ�KHW�GHQNHQ�WH�]HWWHQ�

: DW� ZDV� GH� LPSDFW� RS� GH� GHHOQHPHUV� HQ
KHW�SXEOLHN"
+HW� KHHIW� HFKW� YHHO� JHVSUHNNHQ� RS� JDQJ
JHEUDFKW�� ,Q� KHW� SXEOLHN� ]DWHQ� YURXZHQ� GLH
GHHOQHPHQ� DDQ� RQ]H� ZRUNVKRSV�� HQ
VRPPLJH� YDQ� KHQ� VWHPGHQ� HUYRRU� RP� GH
PRHGHU� WH� YHURRUGHOHQ�� 9RRU� KHQ� ZDV� KHW
GXLGHOLMN�� DOV� HU� HHQ� YURXZHQEHVQLMGHQLV� LV
JHZHHVW�� PRHW� HU� HHQ� YHURRUGHOLQJ� YROJHQ�
RQJHDFKW� ZLH� KHW� KHHIW� JHGDDQ�� =H� YRQGHQ
KHW� EHODQJULMN� GDW� GH� ZHW� VWUHQJ� ZRUGW
WRHJHSDVW�� 0 DDU� YHUGHU� GDQ� GDW�� ERRG� GLW
ILFWLHYH� SURFHV� GH� NDQV� RP� HHQ� EUHGHUH
UHIOHFWLH� WH� VWDUWHQ�� ZDW� LV� GH
YHUDQWZRRUGHOLMNKHLG�YDQ�RXGHUV�ZDQQHHU�



LV� NUDFKWLJ�� +HW� WRRQW� KRH� QRRG]DNHOLMN
SUHYHQWLH� LV�� XLWOHJJHQ� ZDW� 9* 9� ZHUNHOLMN
LQKRXGW��ZDW�GH�JHYROJHQ�]LMQ��HQ�YRRUDO�GDW
KHW�JHHQ�QRRGORW�KRHIW�WH�]LMQ��9HHO�YURXZHQ
GHQNHQ� GDW� HU� QLHWV� PHHU� PRJHOLMN� LV� QDGDW
KHW� KHQ� LV� RYHUNRPHQ�� 0 DDU� YLD� RQ]H
VHQVLELOLVHULQJ� RQWGHNNHQ� ]H� GDW� HU
EHJHOHLGLQJ�PRJHOLMN�LV�� ( Q�LN�EHQ�KHHO�WURWV
GDW�LN�PDJ�ELMGUDJHQ�DDQ�GH�YHUVSUHLGLQJ�YDQ
GLH�LQIRUPDWLH�

: DW� ]LMQ� MRXZ� YHUZDFKWLQJHQ� RI
SULRULWHLWHQ�YRRU�� � � � "
' H� SUHYHQWLH� EOLMYHQ� YHUVWHUNHQ�� VWHHGV
RSQLHXZ�� ' DQN]LM� RQ]H� RYHUHHQNRPVW� PHW
)HGDVLO� NXQQHQ� ZH� GH� FHQWUD� EOLMYHQ
EH]RHNHQ�� JHVSUHNVUXLPWHV� RSHQHQ� HQ
GXLGHOLMN� PDNHQ� GDW� KHW� PRJHOLMN� LV� RP� WH
VWULMGHQ��2 RN�DO�ZLQQHQ�ZH�GLH�VWULMG�QLHW�YDQ
GH�HQH�GDJ�RS�GH�DQGHUH��HONH�VWDS�WHOW��: DW
PLM�KRRS�JHHIW��LV�WH�]LHQ�GDW�YURXZHQ�RQ]H
ZRUNVKRSV� YHUODWHQ� PHW� GH� ZLO� RP� HURYHU
WH� SUDWHQ� LQ� KXQ� RPJHYLQJ�� RP� KXQ
JHPHHQVFKDS��RRN�LQ�KHW�ODQG�YDQ�KHUNRPVW�
WH�VHQVLELOLVHUHQ��=H�ZRUGHQ�]HOI�DFWULFHV�YDQ
YHUDQGHULQJ�� ( Q� VWHHGV� YDNHU� WUHGHQ� RRN
PDQQHQ�RS�DOV�JHWXLJH�YDQ�KHW�OHHG�YDQ�KXQ
GLHUEDUHQ��' DW�DOOHV�GRHW�PH�JHORYHQ�GDW�ZH � �

+ RH� NXQQHQ� GH] H� YLGHRjV� KHOSHQ� RP� ] R
JRHG�PRJHOLMN�DDQ�SUHYHQWLH�WH�GRHQ"
' RRU� QDDU� HHQ� JHWXLJHQLV� ]RDOV� GH� PLMQH� WH
OXLVWHUHQ�� GHQN� LN� GDW� SURIHVVLRQDOV� NXQQHQ
EHVHIIHQ�GDW�KXQ�NHQQLV�q�KRH�GHJHOLMN�RRN�q
QLHW� YROVWDDW� DOV� GH� VWHP� YDQ� GH� EHWURNNHQ
SHUVRQHQ� QLHW� JHKRRUG� ZRUGW�� +HW� LV� GDW
OXLVWHUHQ� GDW� HFKWH�� UHFKWYDDUGLJH� HQ
PHQVJHULFKWH� EHJHOHLGLQJ� PRJHOLMN� PDDNW�
' DW� LV� ZDW� KHW� YHUVFKLO� NDQ� PDNHQ� LQ� GH
SUHYHQWLH�

�0�O�U�E�F�L���E�F���X�F�C�T�J�U�F��

: HONH� VXFFHVVHQ� ] LMQ� MH� GLW� MDDU
ELMJHEOHYHQ"
$OOHUHHUVW� GH� LPSDFWVWXGLH� YDQ� * $0 6� %H�
+HW�ZDV�HHQ�SULPHXU��HQ�KHW�IHLW�GDW�LN�GLH
PRFKW� FRÙUGLQHUHQ� HQ� KHW� ZHUN� WRW� HHQ
JRHG�HLQGH�KHE�NXQQHQ�EUHQJHQ��GDDU�EHQ�LN
HFKW� WURWV� RS�� 0 DDU� RRN� KHW� WHUUHLQZHUN�
YRRUDO� LQ� GH� )HGDVLO�FHQWUD�� UDDNWH� PH�� +HW
FRQWDFW�PHW�GH�EHWURNNHQ�SHUVRQHQ��LQ�HHQ
FRQWH[ W�ZDDU�KHW�QRJ�VWHHGV�HUJ�WDERH�LV�RP
KLHURYHU�WH�SUDWHQ��EHWHNHQGH�YHHO�YRRU�PLM�
9URXZHQ�KRUHQ�]HJJHQ�k,N�ZDV�RS�]RHN�QDDU
HHQ�SOHN�RP�KLHURYHU�WH�NXQQHQ�SUDWHQy��GDW

YRRUXLWJDDQ��0 LVVFKLHQ�QLHW�UD]HQGVQHO��PDDU
ZH� ]HWWHQ� VWDSSHQ�� ( Q� GLH� HHUVWH� VWDS�� GLH
HHUVWH� JHVSUHNNHQ�� ]LMQ� DO� HHQ� RYHUZLQQLQJ
RS�]LFK�t



� �
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' LH� SUHYHQWLH� JHEHXUW� YLD� QDELM� ZHUN�� VWHYLJ� YHUDQNHUG� LQ� GH� EHWURNNHQ
JHPHHQVFKDSSHQ��2 Q]H�JHPHHQVFKDSVZHUNHUV�VSHOHQ�KLHULQ�HHQ�VOHXWHOURO�� ]H
]LMQ� RSJHOHLG�� RQGHUVWHXQG� HQ� JHÐQJDJHHUG�� HQ� ]RUJHQ� YRRU� YHUELQGLQJ�
VHQVLELOLVHULQJ��HHQ�OXLVWHUHQG�RRU�HQ�EHJHOHLGLQJ��6DPHQ�PHW�KHQ� ]LMQ�ZH�RRN
DDQZH]LJ�LQ�GH�FRQVXOWDWLHV�YDQ�2 1 ( �HQ�. LQG�	 �* H]LQ��LQ�VFKROHQ��RSYDQJFHQWUD
YRRU� DVLHO]RHNHUV�� HQ� WLMGHQV� YHOGZHUN�� RP� HHQ� EUHHG� HQ� GLYHUV� SXEOLHN� WH
EHUHLNHQ��

,Q� � � � � � YHUVWHUNWHQ� ZH� GH]H� JHPHHQVFKDSVG\QDPLHN� YLD� YHUVFKLOOHQGH
VOHXWHOSURMHFWHQ��' H�RSULFKWLQJ�YDQ�GH�JURHS�<RXWK�$FWLYLVWV�LQ�%UXVVHO�LOOXVWUHHUW
RQ]H�ZLO�RP�MRQJHUHQ�PHHU�WH�EHWUHNNHQ�ELM�GH�VWULMG�WHJHQ�9* 9��GRRU�KHQ�GH
PLGGHOHQ�WH�JHYHQ�RP�]HOI�LQ�DFWLH�WH�NRPHQ�HQ�KXQ�RPJHYLQJ�WH�VHQVLELOLVHUHQ�
+HW� SURMHFW� * H]LQ� LQ� %DODQV� LQ� 9ODDQGHUHQ� ]HW� GDQ� ZHHU� LQ� RS� HHQ� IDPLOLDOH
EHQDGHULQJ� YDQ� SUHYHQWLH�� GRRU� WH� ZHUNHQ� URQG� LQWHUJHQHUDWLRQHOH
FRPPXQLFDWLH�

7RW�VORW�ZDV�GH�,QWHUQDWLRQDOH�' DJ�YDQ�1 XOWROHUDQWLH�YRRU�9* 9��� �IHEUXDUL��HHQ
JHOHJHQKHLG� RP� HHQ� EUHGH� PRELOLVDWLH� RS� JDQJ� WH� EUHQJHQ�� JHPHHQVFKDSSHQ
HHQ�VWHP�WH�JHYHQ�HQ�GLW�PDDWVFKDSSHOLMN�YUDDJVWXN�]LFKWEDDU�WH�PDNHQ�

3UHYHQWLH� LV� HHQ� Z HUN� YDQ� ODQJH� DGHP �� P DDU� SUHFLHV� GDDU� VSHHOW
] LFK�KHW�Z H] HQOLMNH�DI�‹ �KHW�KDUW�YDQ�RQ] H�Z HUNLQJ�

' H�SUHYHQWLH�YDQ�YURXZ HOLMNH�JHQLWDOH�YHUP LQNLQJ�� 9 * 9 � �VWDDW
FHQWUDDO�LQ�KHW�HQJDJHP HQW�YDQ�* $ 0 6�%H��0 HLVMHV�EHVFKHUP HQ��RI
] H�QX�LQ�%HOJLÐ�JHERUHQ�] LMQ�RI�RS�MRQJH�OHHIWLMG�] LMQ�DDQJHNRP HQ�
EHWHNHQW�KDQGHOHQ�Y××U�HU�LHWV�JHEHXUW��] RZ HO�LQ�( XURSD�DOV�WLMGHQV
HHQ�UHLV�QDDU�KHW�ODQG�YDQ�KHUNRP VW�RI�GDW�YDQ�KXQ�RXGHUV�

� �



9HUVFKLOOHQGH�LQIRVWDQGHQ��]RDOV�GLH�YDQ�* $0 6�%H��8 / %�6DQWÎ ��KHW�&DQDGHVH�FROOHFWLHI�6( ; �( ' � �HQ�DQGHUH
JHÐQJDJHHUGH�RUJDQLVDWLHV��EUDFKWHQ�GH�FDPSXV�WRW�OHYHQ��6DPHQ�YHUVSUHLGGHQ�ZH�EHODQJULMNH�LQIRUPDWLH��HQ
VHQVLELOLVHHUGHQ�ZH�VWXGHQWHQ�RYHU�WKHPD
V�DOV�VHNVXHOH�JH]RQGKHLG��UHFKWHQ�HQ�JHQGHUJHZHOG�

2 RN�RS�GH]H�GDJ�ZDV�HU�UXLPWH�YRRU�YUDJHQ�HQ�JHVSUHNNHQ�PHW�GH�VWXGHQWHQ�WLMGHQV
KXQ�EH]RHNHQ�DDQ�GH�LQIRVWDQGHQ��
V�$YRQGV�YRQGHQ�HU�WZHH�FRQIHUHQWLHV�SODDWV�
6HNVXDOLWHLW�HQ�( PSRZHUPHQW��9XOYD
V�LQ�� ' �EUDFKW�H[ SHUWHV�VDPHQ��PDDU�RRN
YURXZHQ�GLH�GHHOQDPHQ�DDQ�KHW�YXOYD�PRXODJHSURMHFW�GDW�WRW�VWDQG�NZDP�LQ
VDPHQZHUNLQJ�PHW�6( ; �( ' � ��HQ�PHW�VWHXQ�YDQ�: DOORQLH�%UX[ HOOHV�,QWHUQDWLRQDO��

' H�WZHHGH�FRQIHUHQWLH�JLQJ�GLHSHU�LQ�RS�GH�SROLWLHNH��VRFLDOH�HQ�SV\FKRORJLVFKH
DVSHFWHQ�YDQ�9* 9��' U��6RSKLH�$JEROL�SUHVHQWHHUGH�HU�GH�UHVXOWDWHQ�YDQ�KDDU�GRFWRUDDW
RYHU�]RJHQDDPGH�jWXUQLQJ�SRLQWVj‹ �EHSDOHQGH�PRPHQWHQ�ZDDURS�RXGHUV�EHVOXLWHQ�RP
VWRS�WH�]HJJHQ�WHJHQ�9* 9�
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� � I HEUXDUL�� �, QWHUQDWLRQDOH�' DJ �YDQ�1 XOWROHUDQWLH�YRRU�9 * 9
6LQGV� � � � � �VWDDW� � � IHEUXDUL�ZHUHOGZLMG�LQ�KHW�WHNHQ�YDQ�GH� ,QWHUQDWLRQDOH� ' DJ�YDQ�1 XOWROHUDQWLH�YRRU�9URXZHOLMNH�* HQLWDOH�9HUPLQNLQJ
�9* 9���HHQ�VOHXWHOPRPHQW�RP�EHZXVWZRUGLQJ�WH�FUHÐUHQ�HQ�KHW�HQJDJHPHQW�WHJHQ�GH]H�SUDNWLMN�WH�YHUVWHUNHQ��=RDOV�HON�MDDU�OLHW�* $0 6
%HOJLÐ�RRN�LQ�� � � � �YDQ�]LFK�KRUHQ��RP�PHQVHQ�WH�PRELOLVHUHQ�YRRU�GH]H�FUXFLDOH�VWULMG��

' LW�MDDU�ZDUHQ�ZH�WZHH�GDJHQ�ODQJ�DDQZH]LJ�RS�GH�FDPSXV�6ROERVFK�YDQ�GH�8QLYHUVLWÎ � / LEUH�GH�%UX[ HOOHV� �8 / %���YRRU�RQWPRHWLQJHQ�HQ
XLWZLVVHOLQJHQ�PHW�KHW�SXEOLHN��' LW�HYHQHPHQW��GDW�RSHQVWRQG�YRRU�LHGHUHHQ��ERRG�UXLPWH�YRRU�GLDORRJ�URQG�VHNVXDOLWHLW��WRHVWHPPLQJ�HQ
YURXZHQUHFKWHQ�

t�� �IHEUXDUL

t�� �IHEUXDUL

� �
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� � I HEUXDUL�� �, QWHUQDWLRQDOH�' DJ �YDQ�1 XOWROHUDQWLH�YRRU�9 * 9

3DUDOOHO�DDQ�GH]H�DFWLYLWHLWHQ�YRHUGH�* $0 6�%H�RRN�DFWLH�LQ�GH�SXEOLHNH�UXLPWH��,Q�GH�VWDWLRQV�YDQ�%UXVVHO��/ XLN�
1 DPHQ��$QWZHUSHQ�HQ�* HQW�GHHOGHQ�ZH�VWLFNHUV�XLW�PHW�HHQ�NUDFKWLJH�ERRGVFKDS�WHJHQ�9* 9��=R�ZLOGHQ�ZH
RRN�PHQVHQ�EXLWHQ�KHW�XQLYHUVLWDLUH�PLOLHX�EHUHLNHQ�HQ�EHZXVWZRUGLQJ�VWLPXOHUHQ�ELM�KHW�JURWH�SXEOLHN��,Q�WRWDDO
ZHUGHQ�ELM�GH]H�DFWLH�ELMQD�� �� � � �VWLFNHUV�XLWJHGHHOG�

t�6HQVLELOLVHULQJ�LQ�GH�SXEOLHNH�UXLP WH

� �



&RP P XQLW\ �9 RLFHV

,Q�: DOORQLÐ�ZHUGHQ�GDDUQDDVW�� � �QLHXZH�JHPHHQVFKDSVZHUNHUV�RSJHOHLG��2 QV�YULMZLOOLJHUVQHWZHUN�NUHHJ�HU�GXV�� � �QLHXZH�JH]LFKWHQ�ELM�
PHW�XLWHHQORSHQGH�HQ�ULMNH�DFKWHUJURQGHQ�

' DQN]LM�GLW�SURJUDPPD�ZRUGW�GH�PRELOLVDWLH�WHJHQ�9* 9�NUDFKWLJHU��QHPHQ�GH�JHVSUHNNHQ�ELQQHQ�JHPHHQVFKDSSHQ�WRH�HQ�JURHLW�GH�LPSDFW
YDQ�RQ]H�ZHUNLQJ�

0 HHU�GDQ�� � �QLHXZ H�&RP P XQLW\ �9 RLFHV�RSJHOHLG�LQ�9 ODDQGHUHQ
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$O�HQNHOH�MDUHQ�EHVFKLNW�* $0 6�%H�RYHU�HHQ�JURHS�YULMZLOOLJHUV�GLH�ZH�GH�j&RPPXQLW\ �9RLFHVj�QRHPHQ��,Q�� ��� �RUJDQLVHHUGH�GH�9ODDPVH
DQWHQQH� YDQ� * $0 6� %H� WZHH� RSOHLGLQJVVHVVLHV� RP� KHW� HQJDJHPHQW� YDQ� GH]H� &RPPXQLW\ � 9RLFHV� LQ� GH� VWULMG� WHJHQ� YURXZHOLMNH� JHQLWDOH
YHUPLQNLQJ��9* 9��WH�YHUVWHUNHQ��' H]H�YLHUGDDJVH�RSOHLGLQJHQ�JDYHQ�PHQVHQ�XLW�EHWURNNHQ�JHPHHQVFKDSSHQ�GH�WRROV�RP�HFKWH�DFWRUHQ�YDQ
YHUDQGHULQJ�WH�ZRUGHQ�

2 SYROJLQJ�QD�GH�RSOHLGLQJ
. ZDUWDDOELMHHQNRPVWHQ�RP�GH�YDDUGLJKHGHQ�URQG

EHODQJHQEHKDUWLJLQJ�HQ�VHQVLELOLVHULQJ�YHUGHU�WH�YHUGLHSHQ

,QGLYLGXHOH�FRDFKLQJ
� � �GHHOQHPHUV�NUHJHQ�SHUVRRQOLMNH�EHJHOHLGLQJ�RP�KXQ�HQJDJHPHQW

WH�YHUVWHUNHQ�HQ�KXQ�WRHJDQJ�WRW�GH�DUEHLGVPDUNW�WH�YHUEHWHUHQ

� �



,Q�� � � � �ODQFHHUGH�* $0 6�%H�GH�JURHS�<RXWK�$FWLYLVWV��HHQ�QHWZHUN�YDQ�MRQJH�YULMZLOOLJHUV�GLH�]LFK�DFWLHI�HQJDJHUHQ�LQ�GH�VWULMG�WHJHQ�9* 9�
+HW�GRHO"�' H�VWHP�YDQ�MRQJHUHQ�ODWHQ�NOLQNHQ�HQ�KXQ�OHHIWLMGVJHQRWHQ�EHWHU�VHQVLELOLVHUHQ�

( HQ�LQLWLDWLHI�GDW�YRRUWNRP W�XLW�HHQ�EHKRHIWH
+HW� LGHH� RQWVWRQG� WLMGHQV� HHQ� URQGHWDIHOJHVSUHN� LQ� PHL� � � � � �� -RQJHUHQ� XLW� GH� EHWURNNHQ� JHPHHQVFKDSSHQ� ZLOOHQ� ]LFK� XLWVSUHNHQ� Î Q
LQ]HWWHQ��7HJHOLMN�EOLMNW�GDW�HU�QRJ�KHHO�ZDW�EHZXVWPDNLQJ�QRGLJ�LV�ELQQHQ�GH]H�JHQHUDWLH��( Q�ZLH�NDQ�MRQJHUHQ�EHWHU�EHUHLNHQ�GDQ�MRQJHUHQ
]HOI"

&RQFUHWHQ�SURMHFWHQ

$ 6 �� � �3 5 ( 9 ( 1 7 , (
< RXWK�$ FWLYLVWV� �- RQJ HUHQ�] HWWHQ�] LFK �LQ

&UHDWLH�YDQ�HHQ�WKHDWHUYRRUVWHOOLQJ
YRRU�� �PDDUW�� � � �

2 UJDQLVDWLH�YDQ�URQGHWDIHOJHVSUHNNHQ
HQ�HYHQHPHQWHQ�DDQ�XQLYHUVLWHLWHQ

6HQVLELOLVHUHQGH�DFWLHV�RP�]RYHHO
PRJHOLMN�MRQJHUHQ�WH�EHUHLNHQ

( HQ�NUDFKWLJ�JHGHHOG�LQLWLDWLHI�RP�WDERHV�WH�GRRUEUHNHQ�HQ�GH�VWHP�YDQ�MRQJHUHQ�KRRUEDDU�WH�PDNHQ��
%OLMI�RQV�YROJHQ�RP�WH�]LHQ�KRH�GH]H�SURMHFWHQ�]LFK�LQ�� � � � �YHUGHU�RQWZLNNHOHQ�

� �



,Q�$QWZHUSHQ�LV�� � � �YDQ�GH�PHLVMHV�HQ�MRQJH�YURXZHQ�RQGHU�GH�� � �MDDU�YDQ�PLJUDWLHDFKWHUJURQG��( HQ�GHHO�YDQ�KHQ�ZRUGW�JHFRQIURQWHHUG
PHW�VSHFLILHNH�XLWGDJLQJHQ�GLH�VDPHQKDQJHQ�PHW�KXQ�JHQGHU�HQ�KXQ�VRFLDDO�FXOWXUHOH�FRQWH[ W�
6RPPLJHQ� RQGHUYLQGHQ� IDPLOLDOH� HQ� FRPPXQDXWDLUH� GUXN� GLH� KXQ� NHX]HV�� SHUVRRQOLMNH� YULMKHLG� RI� DPELWLHV� EHSHUNW�� $QGHUHQ� YRHOHQ
VSDQQLQJHQ�WXVVHQ�WUDGLWLRQHOH�YHUZDFKWLQJHQ��GH�HLVHQ�YDQ�KHW�%HOJLVFKH�RQGHUZLMVV\VWHHP�HQ�KXQ�HLJHQ�YHUODQJHQ�QDDU�HPDQFLSDWLH�
7DERHV� URQG� VHNVXDOLWHLW�� KHW� RQWEUHNHQ� YDQ� RSHQ� GLDORRJ� RYHU� GH]H� RQGHUZHUSHQ� HQ� GH� GXEEHOH� PRUDDO� GLH� YDDN� DDQ� PHLVMHV� ZRUGW
RSJHOHJG��NXQQHQ�]ZDDU�ZHJHQ�RS�KXQ�ZHO]LMQ��' H]H�PRHLOLMNKHGHQ�NXQQHQ�HUQVWLJH�JHYROJHQ�KHEEHQ�

$ 6 �� � �3 5 ( 9 ( 1 7 , (
k * H] LQ�LQ�%DODQVy
1 DDU�HYHQZLFKW�ELQQHQ�PLJUDWLHIDPLOLHV

3V\FKLVFK�OLMGHQ��VRPV�WRW
GHSUHVVLH�WRH

)DPLOLDOH�FRQIOLFWHQ�GLH�NXQQHQ�OHLGHQ
WRW�SLMQOLMNH�EUHXNHQ

* HQGHUJHUHODWHHUG�JHZHOG�]RDOV
JHGZRQJHQ�KXZHOLMNHQ��9* 9�RI�VRFLDDO

LVROHPHQW

( HQ�YHUKRRJGH�NZHWVEDDUKHLG�YRRU
VHNVXHHO�JHZHOG��]RDOV�KHW�RQJHZLOG
YHUVSUHLGHQ�YDQ�LQWLHPH�EHHOGHQ

0 HW�KHW�SURMHFW�* H]LQ�LQ�%DODQV�ZLOOHQ�ZH�SUHYHQWLHI�RSWUHGHQ��+HW�GRHO�LV�GXLGHOLMN��JHQGHUJHOLMNKHLG�EHYRUGHUHQ�ELQQHQ�PLJUDWLHIDPLOLHV�

9LD�GLW�SURMHFW�ELHGHQ�ZH�MRQJH�YURXZHQ�KRXYDVW��FRQFUHWH�LQIRUPDWLH�HQ�WRROV�RP�KXQ�UHFKWHQ�EHWHU�WH�EHJULMSHQ��PHW�VSDQQLQJHQ�RP�WH
JDDQ�HQ�HYHQZLFKW�WH�YLQGHQ�WXVVHQ�GH�YHUVFKLOOHQGH�ZHUHOGHQ�ZDDULQ�]H�RSJURHLHQ

� �



: DW�GRHQ�GH]H
SURIHVVLRQDOV"

+ RH�PDDN�MH�HHQ
DIVSUDDN"

,V�ZDW�HU�WLMGHQV�HHQ
FRQVXOWDWLH�JH]HJG

ZRUGW�YHUWURXZHOLMN"

+ RHYHHO�NRVW�KHW"

,Q�� � � � �PDDNWH�* $0 6�%H��LQ�VDPHQZHUNLQJ�PHW�GH�Y]Z�)HPPHV�HW�6DQWÎ ��HHQ�UHHNV�YLGHRFOLSV�RP�GULH�VOHXWHOEHURHSHQ�LQ�GH�PHGLVFKH
VHFWRU�EHWHU�EHNHQG�WH�PDNHQ��J\QDHFRORRJ��SV\FKRORRJ�HQ�VHNVXRORRJ�

' LW�SURMHFW�RQWVWRQG�XLW�HHQ�UHJHOPDWLJ�EHYLQGLQJ�WLMGHQV�RQ]H�YHOGDFWLYLWHLWHQ��YHHO�PHQVHQ�ZHWHQ�QLHW�ZDDUYRRU�GH]H�EHURHSHQ�GLHQHQ�RI
KHEEHQ� HU� YRRURRUGHOHQ� RYHU�� ' H]H� RQZHWHQGKHLG� NDQ� HHQ� EHODQJULMNH� GUHPSHO� YRUPHQ� YRRU� GH� WRHJDQJ� WRW� ]RUJ�� YRRUDO� YRRU
PLJUDQWHQYURXZHQ�RI�YURXZHQ�XLW�JHPHHQVFKDSSHQ�GLH�ZHLQLJ�YHUWURXZG�]LMQ�PHW�KHW�%HOJLVFKH�JH]RQGKHLGVV\VWHHP�

' DDURP�ZLOGHQ�ZH�GH]H�EHURHSHQ�GHP\VWLILFHUHQ�GRRU�RS�HHQ�HHQYRXGLJH�HQ�GLUHFWH�PDQLHU�DQWZRRUG�WH�JHYHQ�RS�GH�PHHVW�JHVWHOGH
YUDJHQ�

$ 6 �� � �3 5 ( 9 ( 1 7 , (
, Q] RRP HQ�RS �] RUJ EHURHSHQ
1 LHXZH�LQIRUPDWLHYH�YLGHR
V

' H�YLGHRjV�]LMQ�RQWZRUSHQ�DOV�HHQ�VHQVLELOLVHULQJV��HQ�LQIRUPDWLHPLGGHO�GDW�YRRU�]RYHHO�PRJHOLMN�PHQVHQ�WRHJDQNHOLMN�LV��=H�]LMQ�EHVFKLNEDDU
LQ�KHW�)UDQV��( QJHOV��1 HGHUODQGV��$UDELVFK��)XOD��7LJULQ\D�HQ�$PKDDUV��RP�]RYHHO�PRJHOLMN�WDDO��HQ�FXOWXUHOH�EDUULÑUHV�ZHJ�WH�QHPHQ
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