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: H�VORWHQ�� � � � �DI�LQ�HHQ�FRQWH[ W�YDQ�EHJURWLQJVEH]XLQLJLQJHQ�DOV�JHYROJ�YDQ�SROLWLHNH�NHX]HV��' H]H�EXGJHWYHUPLQGHULQJ�GZRQJ
RQV�KHW�WHDP�LQ�WH�NULPSHQ�HQ�DIVFKHLG�WH�QHPHQ�YDQ�YHUVFKLOOHQGH�JHÐQJDJHHUGH�FROOHJDjV��* $0 6�NRQ�GH]H�PRHLOLMNH�SHULRGH
HFKWHU�RYHUZLQQHQ�HQ�LN�ZLO�KLHU�GH�PRHG�HQ�GH�VROLGDULWHLW�YDQ�KHW�WHDP�EHGDQNHQ��DOVRRN�RQ]H�&RPPXQLW\ �
9RLFHV��HQ�)DELHQQH��RQ]H�GLUHFWULFH��YRRU�KDDU�RQZDQNHOEDUH�LQ]HW��0 LMQ�GDQNEDDUKHLG�JDDW�RRN�XLW�QDDU�RQV�
JHOLHIGH�%HVWXXUVRUJDDQ��,N�NDQ�RQ]H�ILQDQFLHUV�HQ�GRQDWHXUV�QLHW�YHUJHWHQ�YRRU�KXQ�VWHXQ�ELM�KHW�EHUHLNHQ�
YDQ�RQ]H�GRHOVWHOOLQJHQ�WLMGHQV�GH]H�WXUEXOHQWH�SHULRGH�HQ�LQ�KHW�GDJHOLMNVH�ZHUN�

9RRU�YUROLMNHU�QLHXZV�HQ�RP�HHQ�VSUDQNMH�KRRS�WH�ELHGHQ�LQ�GH�VWULMG�YRRU�GH�DIVFKDIILQJ�YDQ�9* 9��* $0 6�
%HOJLÐ�YLHUW�]LMQ�� � �MDULJ�EHVWDDQ�RS�� � �MXQL�� � � � �LQ�/ D�9DOOÎ H�LQ�%UXVVHO��: H�YHUZHONRPHQ�X�JUDDJ�DOV�RQ]H�
JDVW�

* $0 6�LV�PHHU�GDQ�HHQ�HHQYRXGLJH�RSYDQJVWUXFWXXU�XLW�GH�QRQ�SURILWVHFWRU��* $0 6�%HOJLÐ�LV�HHQ�YLVLH�HQ�
HHQ�KRRS�YRRU�HHQ�UHFKWYDDUGLJH�HQ�ELOOLMNH�ZHUHOG��YRRU�HHQ�MHXJG�GLH�]LFK�EHZXVW�LV�YDQ�KDDU�YROOHGLJ�
SRWHQWLHHO��YRRU�HHQ�PHHU�PHQVHOLMNH�UHFKWYDDUGLJKHLG�YRRU�GH�UHFKWHQ�YDQ�PHLVMHV�HQ�YURXZHQ�

,N�NDQ�QLHW�DIVOXLWHQ�]RQGHU�WH�VSUHNHQ�RYHU�. KDGLGLDWRX�' LDOOR��RQ]H�RSULFKWVWHU��. KDGLD��LN�ZLO�MH�DO�PLMQ�
ZDDUGHULQJ��EHZRQGHULQJ�HQ�UHVSHFW�EHWXLJHQ�YRRU�GH�YURXZ�GLH�MH�EHQW�HQ�GLH�MH�YRRU�PLM�
YHUWHJHQZRRUGLJW��PDDU�RRN�YRRU�GH�WRHNRPVWLJH�JHQHUDWLHV��( U�LV�HHQ�. KDGLD�QRGLJ�RP�GH�GLQJHQ�
WH�ZLOOHQ�HQ�WH�NXQQHQ�YHUDQGHUHQ��WDERHV�WH�GRRUEUHNHQ�HQ�VFKDGHOLMNH�SUDNWLMNHQ�GLH�GRRU�RQ]H�
JHZRRQWHQ�HQ�WUDGLWLHV�ZRUGHQ�RSJHOHJG�LQ�YUDDJ�WH�VWHOOHQ�

,N�ZLO�RRN�KXOGH�EUHQJHQ�DDQ�GLHJHQHQ�GLH�QLHW�PHHU�RQGHU�RQV�]LMQ��PDDU�GLH�KHEEHQ�ELMJHGUDJHQ�
DDQ�GH�RSULFKWLQJ�HQ�GH�HYROXWLH�YDQ�* $0 6�]RDOV�ZH�KHW�YDQGDDJ�NHQQHQ�

+HW�ORVODWHQ�YDQ�EHVQLMGHQLV�LV�HHQ�JHPHHQVFKDSSHOLMNH�VWULMG��9ULMKHLG�HQ�]XVWHUVFKDS�
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: DW�LV�YURXZ HOLMNH�JHQLWDOH�YHUP LQNLQJ"�
* HQLWDOH� YHUPLQNLQJHQ� RI� YURXZHOLMNH� JHQLWDOH
YHUPLQNLQJHQ� RPYDWWHQ� DOOH� �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� JODQV�HLNHO
�KHW�H[ WHUQH�JHGHHOWH��YDQ�GH�FOLWRULV�HQ�RI
GH�FOLWRULVKRHG
7 \ SH� � � �H[ FLVLH� �� JHGHHOWHOLMNH� RI
YROOHGLJH� YHUZLMGHULQJ� YDQ� GH� JODQV�HLNHO
�KHW�H[ WHUQH�JHGHHOWH��YDQ�GH�FOLWRULV�HQ�GH
ELQQHQVWH�YXOYDOLSSHQ��PHW�RI�]RQGHU�H[ FLVLH
YDQ�GH�EXLWHQVWH�YXOYDOLSSHQ
7 \ SH� � � � LQILEXODWLH� �� YHUQDXZLQJ� HQ
EHGHNNLQJ�YDQ�GH�YDJLQDOH�RSHQLQJ�GRRU�LQ
GH�ELQQHQVWH�HQ�RI�EXLWHQVWH�YXOYDOLSSHQ�WH
VQLMGHQ�� ]H� WH� YHUSODDWVHQ� HQ� VRPV� DDQ
HONDDU� WH� KHFKWHQ�� PHW� RI� ]RQGHU
YHUZLMGHULQJ� YDQ� GH� FOLWRULVKRHG� HQ� GH
JODQV�HLNHO� �KHW� H[ WHUQH� JHGHHOWH�� YDQ� GH
FOLWRULV
7 \ SH� � ��DOOH�DQGHUH�VFKDGH�GLH�YRRU�QLHW�
PHGLVFKH� GRHOHLQGHQ� DDQ� GH� YURXZHOLMNH
JHVODFKWVRUJDQHQ� ZRUGW� WRHJHEUDFKW�� ]RDOV
KHW� GRRUSULNNHQ�� GRRUERUHQ�� LQNHUYHQ�
NUDVVHQ� HQ� DIEUDQGHQ� YDQ� GH
JHVODFKWVRUJDQHQ

* $0 6� %HOJLÐ� �* URHS� YRRU� GH
$IVFKDIILQJ� YDQ� 9URXZHOLMNH
* HQLWDOH� 9HUPLQNLQJ��� RSJHULFKW� LQ
� � � � �GRRU�. KDGLGLDWRX�' LDOOR��VWULMGW
YRRU�GH�DIVFKDIILQJ�YDQ�YURXZHOLMNH
JHQLWDOH�YHUPLQNLQJ� �9* 9��LQ�%HOJLÐ
HQ� 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�
* $0 6�%HOJLÐ�LV�OLG�YDQ�KHW�( QG�)* 0
( 8 �QHWZHUN� HQ� KHW� ,QWHU�$IULNDDQV
&RPLWÎ �WHJHQ�VFKDGHOLMNH�SUDNWLMNHQ�

�

' H� FOLWRULV� LV� HHQ� UHODWLHI� JURRW
RUJDDQ� �� � WRW� � � � FP��� GDW� ]LFK
JURWHQGHHOV� LQZHQGLJ� EHYLQGW�
%HVQLMGHQLVVHQ� EHVWDDQ� XLW� KHW
YHUZLMGHUHQ� YDQ� KHW� ]LFKWEDUH� RI
XLWZHQGLJH� GHHO� �GH� JODQV�HLNHO�
YDQ� GH� FOLWRULV�� PDDU� QLHW� 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� JODQV� YDQ� GH
FOLWRULV��
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SURIHVVLRQDOV��P�Y�[ � �GLH�ZHUN]DDP�]LMQ
LQ�GH�VHFWRUHQ�DVLHO��YRONVJH]RQGKHLG�

ZHO]LMQVZHUN��MXVWLWLH�HQ�RQGHUZLMV
NUHJHQ�HHQ�RSOHLGLQJ

������
PDQQHQ�NUHJHQ
RQGHUVWHXQLQJ

�� �� �� ��
PHLVMHV�ZHUGHQ�LQJHVFKUHYHQ

YRRU�EHVFKHUPLQJ�WHJHQ
EHVQLMGHQLV

�� �� �� ��
PHLVMHV�HQ�YURXZHQ�GLH�DO�HHQ
EHVQLMGHQLV�KHEEHQ�RQGHUJDDQ

NUHJHQ�SV\FKRVRFLDOH�EHJHOHLGLQJ

�

' H�YRRUELMH�� �MDDU��� � � � �� � � � � �ZDV�* $0 6�%HOJLÐ�YHUDQWZRRUGHOLMN�YRRU�
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�) �F�U���P�Q�M�F�J�E�F�O���W�B�O
�Q�S�P�G�F�T�T�J�P�O�B�M�T���	�N���W���Y�
���P�W�F�S���E�F

�D�P�N�Q�M�F�Y�F���V�J�U�E�B�H�J�O�H�F�O���S�P�O�E
�7�( �7�
���[�P�E�B�U���E�J�F���F�F�O���C�F�U�F�S
�C�F�H�S�J�Q���W�B�O���I�F�U���P�O�E�F�S�X�F�S�Q

�P�O�U�X�J�L�L�F�M�F�O���F�O���H�F�Q�B�T�U�F���[�P�S�H
�L�V�O�O�F�O���C�J�F�E�F�O���W�P�P�S���E�F

�C�F�U�S�P�L�L�F�O���Q�F�S�T�P�O�F�O

�%�F���N�P�H�F�M�J�K�L�I�F�J�E���C�J�F�E�F�O���B�B�O���F�M�L�F
�C�F�U�S�P�L�L�F�O���W�S�P�V�X���P�N���H�F�C�S�V�J�L���U�F���N�B�L�F�O

�W�B�O���J�O�E�J�W�J�E�V�F�M�F���N�V�M�U�J�E�J�T�D�J�Q�M�J�O�B�J�S�F
�C�F�H�F�M�F�J�E�J�O�H�
���B�B�O�H�F�Q�B�T�U���B�B�O���I�B�B�S���O�P�E�F�O��

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

�I�V�O���B�E�N�J�O�J�T�U�S�B�U�J�F�G���T�U�B�U�V�V�U��

�#�S�V�H�H�F�O���C�P�V�X�F�O���U�V�T�T�F�O
�B�D�U�P�S�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�U���C�F�U�S�F�L�L�F�O���F�O
�F�N�Q�P�X�F�S�F�O���W�B�O

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

�) �F�U���C�F�W�P�S�E�F�S�F�O���W�B�O���E�F
�H�F�[�P�O�E�I�F�J�E���	�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�


�) �F�U���E�P�P�S�C�S�F�L�F�O���W�B�O���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

�7�F�S�E�F�E�J�H�J�O�H���W�B�O���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

�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�
���N�F�U
�O�B�E�S�V�L���P�Q���E�J�F���W�B�O���N�F�J�T�K�F�T���F�O

�W�S�P�V�X�F�O



' H�DIJHORSHQ�MDUHQ�KHHIW�RQV�EHWDDOG�WHDP�EHODQJULMNH�YHUDQGHULQJHQ�GRRUJHPDDNW��PHW�UHJHOPDWLJH�ZLVVHOLQJHQ�GRRU�SURMHFWHQ�YDQ
EHSDDOGH�GXXU��PDDU�RRN�‹ �LQ�� � � � �‹ �GRRU�EXGJHWWDLUH�EHSHUNLQJHQ�GLH�GH�FRQWLQXÔWHLW�YDQ�EHSDDOGH�IXQFWLHV�RQGHU�GUXN�KHHIW�JH]HW�
9HUVFKLOOHQGH�FRQWUDFWHQ�OLHSHQ�DI�]RQGHU�YHUOHQJLQJ�PRJHOLMN�WH�PDNHQ��HQ�LQ�GHFHPEHU�PRHVW�KHW�RQWVODJ�ZRUGHQ�DDQJHNRQGLJG�YDQ�YLMI
PHGHZHUNHUV�PHW�HHQ�FRQWUDFW�YDQ�RQEHSDDOGH�GXXU��RP�ILQDQFLÐOH�UHGHQHQ��' LW�KDG�HHQ�GLUHFWH�LPSDFW�RS�GH�VDPHQVWHOOLQJ�YDQ�KHW�WHDP��

2 QGDQNV�GH]H�FRQWH[ W�ZHUG�� � � � �JHNHQPHUNW�GRRU�HHQ�VWHUN�YHUPRJHQ�WRW�DDQSDVVLQJ�HQ�FROOHFWLHYH�YHHUNUDFKW��' H�YHUDQGHULQJHQ
ELQQHQ�KHW�WHDP�ERGHQ�GH�JHOHJHQKHLG�RP�EHSDDOGH�ZHUNG\QDPLHNHQ�WH�KHUGHQNHQ�HQ�GH�VROLGDULWHLW�WXVVHQ�FROOHJDjV�WH�YHUVWHUNHQ��LQ�HHQ
FRQWH[ W�ZDDULQ�GH�PLVVLH�YDQ�* $0 6�%HOJLÐ�HVVHQWLHHO�EOLMIW��

( LQG�� � � � �WHOGH�KHW�WHDP�� � �PHGHZHUNHUV��: H�YHUZHONRPGHQ�3DXOLQH�%���( VWHO��$EGLQDVLU��<DQD��/ ROD�HQ�-HDQQH��: H�QDPHQ�RRN�DIVFKHLG
YDQ�( VWHO��3DXOLQH�%���+RUWHQVH��5HEHFFD��&\ULHOOH��)DWPD��6RXPD\D��/ ROD��%RXQWRX��. H\OD�HQ�-HVVLFD��: H�GDQNHQ�KHQ�YDQ�KDUWH�YRRU�KXQ�LQ]HW�
KXQ�H[ SHUWLVH�HQ�KXQ�ELMGUDJH�DDQ�GH�ZHUNLQJ�YDQ�* $0 6�%HOJLÐ�

2 1 6 �7 ( $ 0

)DELHQQH�5LFKDUG
' LUHFWULFH

0 RXVVD�' LRQJ
$GPLQLVWUDWLH�HQ�ERHNKRXGLQJ

0 XULHO�5HQGHUV
+RRIG�+5�)LQDQFLÐQ

/ LVD�. HHSHQ
&RPPXQLFDWLHYHUDQWZRRUGHOLMNH

-HDQQH�+ RVWH
$VVLVWHQWH�EHKHHU�
HQ�FRPPXQLFDWLH

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�

��



$QWHQQH

3HUPDQHQWLH

. RUWULMN

* HQW

+DVVHOW

9HUYLHUV

/ HXYHQ
%UXVVHO

$QWZHUSHQ

/ XLN

1 DPHQ

�

$PLQDWD�6LGLEÎ
&RRUGLQDWULFH�YDQ�GH�DFWLYLWHLWHQ�LQ
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LQ�9ODDQGHUHQ



6DPHQVWHOOLQJ�YDQ�KHW�EHVWXXUVRUJDDQ��YHUNR]HQ�WLMGHQV
GH�DOJHPHQH�YHUJDGHULQJ�LQ�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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' H]H� SUHYHQWLH� JHEHXUW� YLD� QDELMKHLGVZHUN�� HQ� YHUWUHNW� YDQXLW� GH� EHWURNNHQ� JHPHHQVFKDSSHQ� ]HOI�� 2 Q]H� &RPPXQLW\ � 9RLFHV� VSHOHQ
GDDULQ� HHQ� HVVHQWLÐOH� URO�� RS� HHQ� JHÔQIRUPHHUGH�� RQGHUVWHXQHQGH�� HQ� JHÐQJDJHHUGH� PDQLHU� ERXZHQ� ]LM� PHH� DDQ� HHQ� ZHUNLQJ� ZDDU
YHUELQGLQJ��VHQVLELOLVHULQJ��OXLVWHUHQ�HQ�EHJHOHLGLQJ�FHQWUDDO�VWDDW��' DDUQDDVW�LV�* DPV�%HOJLÐ�RRN�DDQZH]LJ�LQ�FRQVXOWDWLHV�YDQ�2 1 ( �HQ�. LQG
	 �* H]LQ��RS�VFKROHQ��HQ�LQ�RSYDQJFHQWUD�YRRU�DVLHO]RHNHUV�HQ�PDUDXGHV��RP�]R�HHQ�EUHHG�HQ�GLYHUV�SXEOLHN�WH�EHUHLNHQ��

$OV�* $0 6�%HOJLÐ�RQWZLNNHOHQ�ZH�RRN�VHQVLELOLVHULQJVDFWLHV�YRRU�KHW�JURWH�SXEOLHN��RP�RS�GLH�PDQLHU�GH�UHDOLWHLW�YDQ�9* 9�EHWHU�JHNHQG
WH�PDNHQ��YRRURRUGHOHQ�WH�RQWNUDFKWHQ�HQ�HHQ�FROOHFWLHI�EHZXVW]LMQ�WH�VWLPXOHUHQ��' H]H�FRPSOHPHQWDLUH�DDQSDN�YHUVWHUNW�GH�SUHYHQWLH
GRRU�]RZHO�RS�JHPHHQVFKDSV��DOV�RS�PDDWVFKDSSHOLMN�QLYHDX�WH�ZHUNHQ��
�

,Q�� � � � �YHUVWHUNWHQ�ZH�GH]H�JHPHHQVFKDSVG\QDPLHN�YLD�YHUVFKLOOHQGH�VOHXWHOSURMHFWHQ��' H�RQWZLNNHOLQJ�YDQ�GH�JURHS�<RXWK�$FWLYLVWV�LQ
%UXVVHO��ELMYRRUEHHOG��LOOXVWUHHUW�RQ]H�ZLO�RP�MRQJHUHQ�DFWLHI�WH�EHWUHNNHQ�ELM�GH�VWULMG�WHJHQ�9* 9��' LW�ZRUGW�JHGDDQ�GRRU�KHQ�WH�YRRU]LHQ
YDQ�GH�QRGLJH�PLGGHOHQ�RP�]HOI�DFWLHI�LQLWLDWLHI�WH�QHPHQ�HQ�KXQ�RPJHYLQJ�WH�VHQVLELOLVHUHQ���

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�

$ 6 �� � �3 5 ( 9 ( 1 7 , (
' H�SUHYHQWLH�YDQ�YURXZ HOLMNH�JHQLWDOH�YHUP LQNLQJ�� 9 * 9 � �LV�HHQ�FHQWUDDO�DV�LQ�GH�Z HUNLQJ�YDQ�* $ 0 6�%HOJLÐ��0 HLVMHV
EHVFKHUP HQ�q�RI� ] H�QX�LQ�%HOJLÐ�JHERUHQ�] LMQ�RI�RS�MRQJH�OHHIWLMG�KLHU�] LMQ�DDQJHNRP HQ�q�EHWHNHQW�WLMGLJ�KDQGHOHQ�
] RZ HO�KLHU�LQ�( XURSD�DOV�ELM�HHQ�P HOGLQJ�YDQ�HHQ�UHLV�QDDU�KHW�ODQG�YDQ�KHUNRP VW�RI�GDW�YDQ�KXQ�RXGHUV��

� �
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+HW�FROOHFWLHI�/ D�9RL[ �/ LEUH�GHV�)HPPHV�ODV�HHQ�RSHQ�EULHI�YRRU�ZDDULQ�GH�DXWRULWHLWHQ�ZHUGHQ�RSJHURHSHQ�GH�EHVFKHUPLQJ�YDQ�PHLVMHV�HQ
YURXZHQ�GLH�]LFK�RS�%HOJLVFK�JURQGJHELHG�EHYLQGHQ�WH�YHUVWHUNHQ���



� �
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( HQ�XLWZLVVHOLQJVGDJ�PHW� . KDGLGLDWRX� ' LDOOR�
RSULFKWVWHU� YDQ� * $0 6� %HOJLÐ�� LQ� KHW
&XOWXUHHO� &HQWUXP� YDQ� ' LVRQ�� VDPHQ� PHW
YURXZHQ�XLW�HHQ�RSYDQJFHQWUXP

9HUWRQLQJ� YDQ� GH� ILOP� $� * LUO� IURP
0 RJDGLVKX�� JHYROJG� GRRU� HHQ� ZRUNVKRS
RYHU� PHQVWUXHOH� JH]RQGKHLG� YRRU
JHPHHQVFKDSVUHODLV

. OLWRULV�� HQ� YXOYDYRUPLJH� JLSVDIJLHWVHOV
ZHUGHQ�YHUYDDUGLJG�GRRU�GHHOQHHPVWHUV�DDQ
GH� ZRUNVKRSV� YDQ� GH� DQWHQQH�� =H� ZHUGHQ
YHUYROJHQV�XLWJHGHHOG�RS�KHW�VWDWLRQ�RP�KHW
JURWH�SXEOLHN�WH�VHQVLELOLVHUHQ

6\PEROLVFKH� PDUV� GRRU� KHW� &ROOHFWLHI� / D� 9RL[
/ LEUH� GHV� )HPPHV� ODQJV� YHUVFKLOOHQGH
HPEOHPDWLVFKH� SODDWVHQ� LQ� GH� KRRIGVWDG�� ZDDUELM
HHQ� RSHQ� EULHI� ZHUG� RYHUKDQGLJG� DDQ� KHW� &* 96
�&RPPLVVDULDDW�* HQHUDDO�YRRU�GH�9OXFKWHOLQJHQ�HQ
GH�6WDDWOR]HQ��

&LQÎ �GÎ EDWV�HQ�VHQVLELOLVHULQJ�
&LQÎ �GÎ EDWV�ZHUGHQ�RRN�JHRUJDQLVHHUG�LQ� / XLN�� %UXVVHO�� &KDUOHURL�� $QWZHUSHQ
HQ� / RXYDLQ�OD�1 HXYH� URQG� GH� GRFXPHQWDLUH� . RURPRXVVR� q� %LJ� 6LVWHU�� LQ
DDQZH]LJKHLG�YDQ�UHJLVVHXVH�+DELEDWD�2 XDUPÎ ��' H]H�YHUWRQLQJHQ�EUDFKWHQ�PHHU
GDQ�� � � �PHQVHQ�VDPHQ�RP�GH�ILOP�WH�RQWGHNNHQ�HQ�HHQ�GHEDW�WH�VWDUWHQ�URQG�GH
VWULMG�WHJHQ�9* 9��
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&RP P XQLW\ �9 RLFHV� �HHQ�J HGUDJ HQ�HQJ DJ HP HQW�LQ�KHW�KDUW�YDQ�GH�J HP HHQVFKDSSHQ�
' H� RSOHLGLQJ� YDQ� GH� &RPPXQLW\ � 9RLFHV� �JHPHHQVFKDSVUHODLV�� VWDDW� VLQGV� ��� �� FHQWUDDO� LQ� GH� VWUDWHJLH� YDQ� * $0 6� %HOJLÐ� RP� GH
DDQZH]LJKHLG� YDQ� VOHXWHOILJXUHQ� ELQQHQ� JHPHHQVFKDSSHQ� GLH� EHWURNNHQ� ]LMQ� ELM� 9* 9� WH� YHUVWHUNHQ�� ,Q� ����� ZHUG� KHW� )UDQVWDOLJH
YULMZLOOLJHUVQHWZHUN�LQ�%UXVVHO�YHUQLHXZG�PHW�GH�NRPVW�YDQ�� � �QLHXZH�&RPPXQLW\ �9RLFHV��RQGHU�ZLH�� �PDQQHQ�‹ �HHQ�WHNHQ�YDQ�HHQ
JURHLHQGH�HQ�VWHHGV�GLYHUVHUH�PRELOLVDWLH��,Q�9ODDQGHUHQ�ZHUGHQ�� � �UHODLV�RSJHOHLG�WLMGHQV�YLHU�RSOHLGLQJVGDJHQ��JHYROJG�GRRU�GULH�PDDQGHQ
YDQ�RSYROJVHVVLHV�

� �
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: LO� MLM� MH� HQJDJHUHQ� HQ� DDQVOXLWHQ� ELM� GH� <RXWK
$FWLYLVWV��QHHP�GDQ�FRQWDFW�RS�PHW� / XQD� �� ��
� � � �� � �� � �� � �
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3 XLVVDQWHV� �HHQ�GRFXP HQWDLUH�RYHU�J HP HHQVFKDSSHOLMN�HQJ DJ HP HQW�WHJ HQ�9 * 9
' H� GRFXPHQWDLUH� 3XLVVDQWHV� EHOLFKW� KHW� ZHUN� YDQ� GH� &RPPXQLW\ � 9RLFHV� DDQ� GH� KDQG� YDQ� KHW� YHUKDDO� YDQ� 0 DULDPD� %DK�� GH� )UDQVWDOLJH
FRÙUGLQDWULFH� YDQ� GH� &RPPXQLW\ � 9RLFHV�� ' H� GRFXPHQWDLUH� YROJW� KDDU� GDJHOLMNV� HQJDJHPHQW� WHJHQ� 9* 9�� VDPHQ� PHW� KHW� WUDMHFW� YDQ� GH
&RPPXQLW\ �9RLFHV�GLH�]LM�RSOHLGW�HQ�EHJHOHLGW��9LD�GH�JHWXLJHQLVVHQ�YDQ�YURXZHQ�HQ�MRQJHUHQ�XLW�GH�EHWURNNHQ�JHPHHQVFKDSSHQ�WRRQW�GH
GRFXPHQWDLUH�GH�UHDOLWHLW�YDQ�PHLVMHV�HQ�YURXZHQ�GLH�9* 9�KHEEHQ�PHHJHPDDNW�RI�HU�ULVLFR�RS�ORSHQ��VRPV�]HOIV�WHUZLMO�]H�LQ�EDOOLQJVFKDS
OHYHQ��

$ 6 �� � �3 5 ( 9 ( 1 7 , (
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3 UHYHQWLHFDP SDJ QH� YRRU� GH� YDNDQWLH� � �% HVFKHUP HQGH� RXGHUV� � EHVQLMGHQLV� VWRSW� P HW
P LM�

� �



3 UHYHQWLHFDP SDJ QH� YRRU� GH� YDNDQWLH� � �% HVFKHUP HQGH� RXGHUV� � EHVQLMGHQLV� VWRSW� P HW
P LM�

� �
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: HELQDUV�YRRU�DGYRFDWHQ�HQ�MXULGLVFKH�SURI HVVLRQDOV

� �

GHHOQHPHUV
DDQ�GH�GULH�)UDQVWDOLJH�

ZHELQDUV

� � �
GHHOQHPHUV

DDQ�GH�GULH�1 HGHUODQGVWDOLJH
ZHELQDUV

� � �
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,Q� � � � � � RQWYLQJHQ� � � � � QLHXZH� SHUVRQHQ� LQGLYLGXHOH� EHJHOHLGLQJ� �VRFLDDO� HQ�RI� SV\FKRORJLVFK� HQ�RI� JHPHHQVFKDSSHOLMN��� QDDVW� GH� � � �
SHUVRQHQ�YDQ�ZLH�GH�EHJHOHLGLQJ�ZHUG�YRRUWJH]HW��,Q�WRWDDO��EUHQJW�GLW�RQV�WRW�� �� � � �EHJHOHLGGH�SHUVRQHQ��WHJHQRYHU�� � � �LQ�� � � � �HQ�� � �
LQ�� � � �

$ 6 �� � �%( * ( / ( , ' , 1 *

( U� ZDUHQ� � � � � SV\FKRORJLVFKH
FRQVXOWDWLHV� LQ� � � � � �� +LHUELM
PRHWHQ�ZH�RRN�EHODQJ�KHFKWHQ�DDQ
GH� � � � � JHSODQGH� FRQVXOWDWLHV� GLH
ZHUGHQ� JHDQQXOHHUG� GRRU� GH
GRHOJURHS�� ' LW� LOOXVWUHHUW� KRH
PRHLOLMN� GH� FRQWLQXÔWHLW� YDQ
RSYROJLQJ� LV� GRRU� GH� SUHFDLUH
VLWXDWLH� HQ� GH� RQ]HNHUKHLG� GLH� RQV
GRHOSXEOLHN�HUYDDUW

� �



: LH�NRPW�HU�ELM�* $0 6�%HOJLÐ"
( ON�MDDU�EHJHOHLGW�* $0 6�%HOJLÐ�PHQVHQ�PHW�]HHU�XLWHHQORSHQGH�SURILHOHQ��' H�YHU]DPHOGH�JHJHYHQV�VWHOOHQ�RQV�LQ
VWDDW� EHWHU� WH� EHJULMSHQ� ZLH� ZH� EHUHLNHQ�� KXQ� JHQGHU�� KXQ� KHUNRPVW� HQ� KXQ� DGPLQLVWUDWLHYH� VWDWXXW�� ' H]H
HOHPHQWHQ� ]LMQ�HVVHQWLHHO�RP�RQ]H�DFWLHV� ]R�JRHG�PRJHOLMN�DDQ�WH�SDVVHQ��RQ]H�EHJHOHLGLQJ�WH�YHUILMQHQ�HQ�RQV
SOHLGRRL�WH�VWXUHQ��' H�RQGHUVWDDQGH�JUDILHNHQ�ELHGHQ�HHQ�RYHU]LFKW�YDQ�GH]H�SURILHOHQ�YRRU�KHW�DIJHORSHQ�MDDU�

� �
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 �� � �

$GPLQLVWUDWLHI�VWDWXXW $DQWDO 3HUFHQWDJH

3URILHO�SHUVRQHQ�GLH�HHQ�LQGLYLGXHOH�EHJHOHLGLQJ�KHEEHQ�JHQRWHQ�LQ�� � � � ��Q� �� � � �

 �� � � �

� �
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3 URMHFW�' LLUDQ� �HP SRZ HUP HQW�YDQ�MRQJ H�YURXZ HQ��

� �

2 ULÐQWDWLH�LQ�KHW�%HOJLVFKH
KXOSYHUOHQLQJVODQGVFKDS� 6HQVLELOLVHULQJ�URQG�9* 9�

9HUVWHUNLQJ�YDQ�
]HOIYHUWURXZHQ

%HYRUGHULQJ�YDQ�HHQ�SRVLWLHYH
EHOHYLQJ�YDQ�VHNVXDOLWHLW��PHW
ELM]RQGHUH�DDQGDFKW�YRRU�KHW

OLFKDDP�HQ�UHODWLHV��

$ 6 �� � �%( * ( / ( , ' , 1 *
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P HW�) RV� �LQWHUFXOWXUHHO�Z HUNVWHU

* $0 6�%HOJLÐ�EHVWDDW�VLQGV�� � � � �HQ�LQ�GH�ORRS�GHU�MDUHQ�LV�GH�YLVLH�YDQ�* $0 6�EOLMYHQ�HYDOXHUHQ��JURHLHQ�HQ
XLWEUHLGHQ��+ RHZHO�VRPPLJH�YURXZHQ�JHWXLJH�ZDUHQ�YDQ�GH]H�WUDQVIRUPDWLH��] LMQ�HU�PDDU�ZHLQLJHQ�GLH�GLW
YDQ�ELQQHQXLW�HQ�RS�] RYHHO�YHUVFKLOOHQGH�PDQLHUHQ�KHEEHQ�PHHJHPDDNW�DOV�)RV��

* HERUHQ�LQ�� � � � �LQ�6RPDOLÐ��LQ�HHQ�FRQWH[ W�YDQ�RRUORJ��JURHLW�)RV�RS�LQ�HHQ�ZHUNHOLMNKHLG�GLH�JHWHNHQG�ZRUGW�GRRU�
UDNWLMNHQ�HQ�QRUPHQ�GLH�]H�QLHW�LQ�YUDDJ�VWHOW��2 S�KDDU�]HVGH�ZRUGW�]H�EHVQHGHQ��RS�KDDU�]HVWLHQGH�XLWJHKXZHOLMNW��=H

,N�GDFKW�GDW�DOV�MH�LQ�%HOJLÐ�DDQNZDP��MH�DO�DOOHV�KDG��9RRU�RQV�EHVWDDQ�SDSLHUHQ�QLHW��,Q�RQ]H�
YHUEHHOGLQJ�ZDV�KHW�HHQYRXGLJ��MH�NRPW�DDQ��MH�ZHUNW�HQ�MH�ERXZW�MH�OHYHQ�RS�
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P HW�) RV� �LQWHUFXOWXUHHO�Z HUNVWHU

� �

$OV�MH�RSJHJURHLG�EHQW�LQ�HHQ�JURRW�JH] LQ��RPULQJG�GRRU�OHYHQ�HQ�ODZDDL��NDQ�KHW�KHHO�PRHLOLMN
] LMQ�RP�DOOHHQ�LQ�HHQ�YUHHPG�ODQG�WHUHFKW�WH�NRPHQ��' H�HHQ]DDPKHLG�YHUQLHOGH�PH�
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+HW�EUHQJW�] RYHHO��$OV�LN�MRQJH�PHLVMHV�YDQ�� � �MDDU�GLH�LQILEXODWLH�YUDJHQ�jEHVFKHUPj�HQ�EHJHOHLG��YRHO�LN�PH�JRHG��( FKW�KHHO�JRHG��,N�YRHO�PH�RSJHOXFKW��,N�]HJ�WHJHQ
PH]HOI�GDW�LN�LHWV�JRHGV�KHE�JHGDDQ��2RN�DO�] LMQ�HU�QHJDWLHYH�NDQWHQ��] LH�LN�GH]H�QLHW��,N�KHE�KHW�JHOXN�JHKDG�YURXZHQ�WH�EHJHOHLGHQ�GLH�PLM�QRGLJ�KHEEHQ��,N�EHQ

WURWV�RP�ELM�* $0 6�WH�ZHUNHQ��

P HW�) RV� �LQWHUFXOWXUHHO�Z HUNVWHU
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,N�EOLMI�KHW�KHUKDOHQ�WHJHQ�PH]HOI��j+HW�LV�QLHW�MRXZ�YHUKDDO��+HW�LV�KXQ�YHUKDDO�j�+HW�LV�PRHLOLMN�
KHW�KHHIW�PH�WLMG�JHNRVW��* HOXNNLJ�ZHUG�LN�YRRUEHUHLG��,N�]HJ�RRN�WHJHQ�PH]HOI�GDW�LN�VWHUNHU

PRHW�] LMQ�YRRU�KXQ��RP�KXQ�WH�EHJHOHLGHQ��DQGHUV�] XOOHQ�]H�QLHPDQG�KHEEHQ��' DW�JHZHOG
>9* 9@�LV�HHQ�VFKHQGLQJ�YDQ�KHW�OLFKDDP�YDQ�YURXZHQ�HQ�YDQ�GH�EHWURNNHQ�SHUVRQHQ��

P HW�) RV� �LQWHUFXOWXUHHO�Z HUNVWHU



�5RQG�PHQVWUXHHO�ZHO]LMQ�EHVWDDQ�QRJ�KHHO�ZDW�YRRURRUGHOHQ�HQ�P\WKHV��
PDDU�HONH�FXOWXXU�GUDDJW�RRN�KDDU�HLJHQ�SRVLWLHYH�ULWXHOHQ�PHH��

$OV�LN�]ZHP�LQ�GH�]HH
WLMGHQV�PLMQ

PHQVWUXDWLH��WUHN�LN
KDDLHQ�DDQ

&, &OXV� �P HQVWUXHHO�Z HO] LMQ�YHUVWHUNHQ�HQ�WDERHV�GRRUEUHNHQ�

� �

6LQGV�EHJLQ�� � � � �ODQFHHUGH�* $0 6�%HOJLÐ�KHW�SURMHFW
&,&OXV��RQGHUVWHXQG�GRRU�GH�GLHQVW�* HOLMNH�. DQVHQ
9ODDQGHUHQ��GDW�]LFK�ULFKW�RS�KHW�PHQVWUXHHO�ZHO]LMQ�YDQ�
PRHGHUV�HQ�KXQ�GRFKWHUV�GLH�YURXZHOLMNH�JHQLWDOH�YHUPLQNLQJ�KHEEHQ�PHHJHPDDNW�RI�ULVNHUHQ�
' H�GRHOVWHOOLQJ��WDERHV�GRRUEUHNHQ�HQ�LQWHUJHQHUDWLRQHOH�EDQGHQ�YHUVWHUNHQ

7DERHV�GRRUEUHNHQ�HQ�LQWHUJHQHUDWLRQHOH�EDQGHQ�YHUVWHUNHQ
' DDUWRH�ZHUGHQ�YHUVFKLOOHQGH�DFWLYLWHLWHQ�JHRUJDQLVHHUG�HQ�WRROV�RQWZLNNHOG�RP�PRHGHUV�WH�RQGHUVWHXQHQ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KXQ
GRFKWHUV�RS�GH�PHQDUFKH��,Q�VDPHQZHUNLQJ�PHW�$W\SLFDOLVW�ZHUG�HHQ�YLGHR�JHPDDNW�RP�PRHGHUV�WH�EHJHOHLGHQ�ELM�KHW�EHVSUHHNEDDU�PDNHQ
YDQ�KHW�RQGHUZHUS�RS�HHQ�RSHQ�HQ�YHLOLJH�PDQLHU��( U�ZHUG�RRN�HHQ�YHUNODUHQGH�EURFKXUH�RYHU�GH�PHQVWUXDWLHF\FOXV�XLWJHZHUNW��' H�LQKRXG
YDQ� GH]H� WRROV� ZHUGHQ� RQWZLNNHOG� RS� EDVLV� YDQ� HHQ� IRFXVJURHS� PHW� MRQJHUHQ� HQ� ]HV� ZRUNVKRSV� PHW� � � � PRHGHUV�� %HLGH� WRROV� ]RXGHQ
EHVFKLNEDDU�]LMQ�LQ�PHHUGHUH�WDOHQ��)UDQV��( QJHOV��)XOD��7LJULQ\D��6RPDOLVFK�HQ�$UDELVFK�

$ 6 �� � �%( * ( / ( , ' , 1 *
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' H�EHVFKHUPHQGH�RXGHUV
ZDDUGHUHQ�HQ�GH�FRQIOLFWHQ

ZDDUPHH�]LM
JHFRQIURQWHHUG�ZRUGHQ

EHWHU�EHJULMSHQ

%HVFKHUPHQGH�RXGHUV
EHJHOHLGHQ�LQ�KXQ

EHVFKHUPLQJVWUDMHFW

' H�LPSDFW�DQDO\VHUHQ�YDQ
GH�LQJH]HWWH

EHVFKHUPLQJVVWUDWHJLHÐQ�HQ
GH�JHYROJHQ�HUYDQ�RS�KHW

OHYHQ�YDQ�GH�EHVFKHUPHQGH
RXGHUV

' H�HIIHFWHQ�YDQ�GH
JHKDQWHHUGH�VWUDWHJLHÐQ�RS

KHW�LQPLGGHOV�YROZDVVHQ
NLQG

. LQGHUEHVFKHUPLQJ��UHVSHFW
YRRU�RXGHUOLMNH�UHFKWHQ��HQ

FXOWXUHOH�GLYHUVLWHLW
YHU]RHQHQ�LQ�HHQ
VFKHLGLQJVFRQWH[ W

$ 6 �� � �2 3 / ( , ' , 1 * �( 1 �2 9 ( 5 / ( *
2 QOLQH�Z RUNVKRSV�YDQ�GH�* H] DP HQOLMNH�6 WUDWHJ LHÐQ

+HW�QHWZHUN�YDQ�GH�* HFRÙUGLQHHUGH�6WUDWHJLHÐQ�WHU�EHVWULMGLQJ�YDQ�9URXZHOLMNH�* HQLWDOH�9HUPLQNLQJ��* 6�9* 9���JHFRÙUGLQHHUG�GRRU
* $0 6�%H��EUHQJW�%HOJLVFKH�DFWRUHQ�XLW�GLYHUVH�VHFWRUHQ�VDPHQ�GLH�EHWURNNHQ�]LMQ�ELM�9* 9�
+HW�JDDW�RQGHU�PHHU�RP��SURIHVVLRQDOV�XLW�GH�JH]RQGKHLGV]RUJ��DFWRUHQ�XLW�GH�SHUPDQHQWH�HGXFDWLH��PHQVHQ�XLW�GH�NLQGHURSYDQJVHFWRU�
SURIHVVLRQDOV�XLW�GH�MXVWLWLHVHFWRU��SHUVRQHQ�GLH�EHWURNNHQ�]LMQ�ELM�GH�EHJHOHLGLQJ�YDQ�YHU]RHNHUV�RP�LQWHUQDWLRQDOH�EHVFKHUPLQJ�HQ�MHXJGKXOS�
HYHQDOV�SHUVRQHQ�GLH�]HOI�JHWURIIHQ�]LMQ�GRRU�YURXZHOLMNH�JHQLWDOH�YHUPLQNLQJ�RI�EHOHLGVPDNHUV�

: DW�] LMQ�GH�* 6 � 9 * 9 "

GHHOQHPHUV�GHHO�DDQ�GH]H�RQOLQH�ZRUNVKRSV�

������2 QWGHN�GH�UHSOD\ 
V�LQ�KHW�)UDQV�KLHU�

� �



0 HLVMHV�HQ�YURXZHQ�PRHWHQ�KXQ�UHFKWHQ�NHQQHQ�HQ�HLJHQ�NHX]HV�NXQQHQ�PDNHQ
6HQVLELOLVHULQJ�YDQ�RXGHUV�LV�HVVHQWLHHO��ZDQW�YHOHQ�KDQGHOHQ�ORXWHU�XLW�WUDGLWLH
( HQ�JRHGH�FRPPXQLFDWLH�WXVVHQ�RXGHUV�HQ�NLQGHUHQ�GUDDJW�ELM�WRW�KHW�YHUPLQGHUHQ�YDQ�VSDQQLQJHQ��EY��SURJUDPPD�* H]LQ�LQ�%DODQV�
+XOSYHUOHQLQJVGLHQVWHQ�PRHWHQ�]LFK�ULFKWHQ�RS�YHLOLJKHLG��MXULGLVFKH�RQGHUVWHXQLQJ�HQ�NLQGHUEHVFKHUPLQJ
6LWXDWLHV�YDQ�DFKWHUODWLQJ�RI�]RJHQDDPGH��KHURSYRHGLQJVUHL]HQ��EOLMYHQ�]RUJZHNNHQG
6FKROHQ��LQEXUJHULQJVSURJUDPPDjV�HQ�SURIHVVLRQDOV�VSHOHQ�HHQ�EHODQJULMNH�URO�LQ�GHWHFWLH�HQ�SUHYHQWLH

) RFXVJ URHS� �VWULMG�WHJ HQ�J HGZ RQJ HQ�KXZ HOLMN�

� �

. HUQSXQWHQ�

$ DQEHYHOLQJHQ�

3UHYHQWLH�HQ�GXLGHOLMNH�LQIRUPDWLH�RYHU�UHFKWHQ�YHUVWHUNHQ
2 XGHUV�HQ�MRQJHUHQ�VDPHQ�EHUHLNHQ��YLD�VFKROHQ�HQ�JHPHHQVFKDSVSURMHFWHQ
7RHJDQNHOLMNH�KXOS��RSYDQJVWUXFWXUHQ�HQ�DDQJHSDVWH�MXULGLVFKH�RQGHUVWHXQLQJ�DDQELHGHQ
3URIHVVLRQDOV�PHHU�VHQVLELOLVHUHQ�RYHU�GH�SUREOHPDWLHN�YDQ�JHGZRQJHQ�KXZHOLMN

$ 6 �� � �2 3 / ( , ' , 1 * �( 1 �2 9 ( 5 / ( *



* $0 6�LV�OLG�YDQ�YHUVFKLOOHQGH�QHWZHUNHQ�GLH�KHW�LQ�VWDDW�VWHOOHQ�]LMQ�ZHUNLQJ�LQ�WH�VFKULMYHQ�LQ�EUHGHUH�FROOHFWLHYH�G\QDPLHNHQ��%HFDXVH
+ HDOWK��KHW�1 $3��( QG�) * 0 ��KHW�&ROOHFWLI�0 DULDJH�)RUFÎ ��&RDOLWLH�* HQGHU�HQ�JH]RQGKHLG��&RDOLWLH�* HQGHU�HQ�0 LJUDWLH��HQ�0 ,5$%$/ ��,Q
GLW�UDSSRUW�NLH]HQ�ZH�HUYRRU�RP�LQ�KHW�ELM]RQGHU�RQV�HQJDJHPHQW�ELQQHQ�KHW�1 DWLRQDDO�$FWLHSODQ��1 $3��WH�EHOLFKWHQ��GDW�KHW�MDDU��� ��� RS
HHQ�GXEEHOH�PDQLHU�KHHIW�JHNHQPHUNW��GH�DIVOXLWLQJ�YDQ�GH�F\FOXV��� � �� �� � ��HQ�GH�RSHQLQJ�YDQ�KHW�YROJHQGH�SODQ����� ����� �

1 HWZ HUNLQJ�

� �
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&\ULHOOH� +X\JKH� YRHUGH� DFKW� LQWHUYLHZV� XLW� ELM� OHGHQ� YDQ� GH
,QGRQHVLVFKH� JHPHHQVFKDS�� ZDDUYDQ� ]HYHQ� EUXLNEDDU�� HQ� Î Î Q
LQWHUYLHZ�PHW�GH�,QGRQHVLVFKH�DPEDVVDGH��,Q�WRWDDO�ZHUGHQ�HU�]R
� � � LQWHUYLHZV�YHU]DPHOG�� ( HQ�VDPHQZHUNLQJ�PHW�GH�DPEDVVDGH
PDDNWH� KHW� PRJHOLMN� IO\HUV� WH� YHUVSUHLGHQ� ELM� GH� ,QGRQHVLVFKH
VWXGHQWHQSRSXODWLH� LQ� %HOJLÐ� RP� GHHOQHPHUV� WH� UHNUXWHUHQ�� 2 S
KXQ� YHU]RHN�� ZHUG� HU� RRN� HHQ� EURFKXUH� RQWZLNNHOG� RYHU� GH
%HOJLVFKH� ZHWJHYLQJ� URQG� 9* 9�� ' LW� RQGHU]RHN� RSHQGH� GXV� GH
ZHJ�QDDU�HHQ�YHUGHUH�VDPHQZHUNLQJ�PHW�GH�DPEDVVDGH�

$ 6 �� � �3 / ( , ' 2 2 , �( 1 �( ; 3 ( 5 7 , 6 (
6 WXGLH�RYHU�J HP HHQVFKDSSHQ�XLW�GH�$ UDELVFKH�Z HUHOG�HQ�$ ] LÐ�

� �

' H�SUDNWLMN�YDQ�YURXZHOLMNH�JHQLWDOH�YHUPLQNLQJ�ELQQHQ�JHPHHQVFKDSSHQ�XLW�GH�$UDELVFKH�ZHUHOG�HQ�=XLG��HQ�=XLGRRVW�$]LÐ�GLH�LQ
%HOJLÐ�OHYHQ��)RFXV�RS�( J\ SWH��6RHGDQ��,UDN�HQ�,QGRQHVLÐ

��� � � � � � � � � �9 RRUXLW] LFKWHQ�� � � � � �
' H�YROJHQGH�IDVH�EHVWDDW�XLW�GH�SUHVHQWDWLH�YDQ�GH�UHVXOWDWHQ�WLMGHQV�RS�� �IHEUXDUL�HQ�GH�DIURQGLQJ�YDQ�KHW�HLQGUDSSRUW��' H�YDORULVDWLH�YDQ
KHW�SURMHFW�]DO�GDDUQD�ZRUGHQ�YRRUWJH]HW�YLD�ZHWHQVFKDSSHOLMNH�DUWLNHOV��YHUVFKLOOHQGH�FRPPXQLFDWLHPHWKRGHV�HQ�SXEOLHNH�SUHVHQWDWLHV��

-LKDQ� 6DIDU� ]HWWH� GH� XLWYRHULQJ� YDQ� GH� LQWHUYLHZV� YRRUW�� =H
YHUVWHUNWH�GH�EDQGHQ�PHW�GH�JHPHHQVFKDSSHQ�HQ�ERXZGH�HHQ
DQDO\VHHUEDDU� FRUSXV� RS�� ,Q� WRWDDO� ZHUGHQ� ]HYHQ� LQWHUYLHZV
DIJHQRPHQ�ELM�6RHGDQHVH�SHUVRQHQ��HOI�ELM�( J\SWLVFKH�SHUVRQHQ�
YLHU�ELM� . RHUGLVFK�,UDDNVH�SHUVRQHQ��HQ�YLMI�ELM�SURIHVVLRQDOV�XLW
GH�VHFWRU��

$UDELVFKH�ZHUHOG $]LDWLVFKH�OXLN



: DDOV�J HP HHQVFKDSVGLDJ QRVWLHN

� �
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0 LVVLH�YDQ�GH�SV\ FKRORJ HQ�QDDU�&DQDGD

� �

8 LW� GH]H� XLZLVVHOLQJ� ]DO� EHJLQ� � � �� � HHQ� ZHELQDU� YRRUWNRPHQ�� JH]DPHQOLMN
JHRUJDQLVHHUG�GRRU�GH�SV\FKRORJHQ�YDQ� * $0 6�%HOJLÐ�HQ�KHW�WHDP�YDQ�6HQVROLD��RP
JRHGH�SUDNWLMNHQ�HQ�OHVVHQ�XLW�GH]H�HUYDULQJ�WH�GHOHQ��( HQ�QLHXZH�XLWZLVVHOLQJ��GLWPDDO
RYHU�HUYDULQJVGHVNXQGLJKHLG��LV�RRN�JHSODQG�LQ�MDQXDUL� ��� � �YRRU�HHQ�DQGHU�GXR�YDQ
* $0 6�%HOJLÐ

( Q�QX"

' H�]RUJ�YRRU�YURXZHQ�GLH�HHQ
9* 9�KHEEHQ�RQGHUJDDQ�LQ�GH
4 XÎ EHFVH�FRQWH[ W�EHWHU�WH
EHJULMSHQ

+XQ�HLJHQ�SUDNWLMN�ELQQHQ�* $0 6
%HOJLÐ�WH�KHUGHQNHQ�HQ�WH�YHUULMNHQ

$ 6 �� � � , 1 7 ( 5 1 $ 7 , 2 1 $ / ( �6 $ 0 ( 1 : ( 5 . , 1 *



3 URMHFW�9 Î OLQJ DUD

� �

VFKRROWDVVHQ�XLWJHGHHOG
SHU�LQVWHOOLQJ

NLWV�PHW�PDDQGYHUEDQG
YRRU�PHLVMHV

$ 6 �� � � , 1 7 ( 5 1 $ 7 , 2 1 $ / ( �6 $ 0 ( 1 : ( 5 . , 1 *



8 Q�RXWLO�GH�IRUPDWLRQ�DFFHVVLEOH�Ê�WRXWHV�HW�WRXV

6OXLW�X�DDQ�ELM�GH�EHZHJLQJ�HQ
VFKULMI�X�LQ�RS�KHW�SODWIRUP
KWWSV���HQGIJP�HFDPSXV�HX�

( QG�) * 0 �( � &DP SXV� �HHQ�WRRO�YRRU�SHUP DQHQWH�YRUP LQJ

� �

� �PRGXOHV�EHVFKLNEDDU�LQ�� �WDOHQ��)UDQV��( QJHOV��* ULHNV��,WDOLDDQV�HQ�3RUWXJHHV

,QOHLGLQJ�WRW
9* 9 %HVFKHUPLQJ* H]RQGKHLG * HPHHQVFKDSV�

EHWURNNHQKHLG3UHYHQWLH

$ 6 �� � � , 1 7 ( 5 1 $ 7 , 2 1 $ / ( �6 $ 0 ( 1 : ( 5 . , 1 *
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� � � � � , 1 �+ ( 7 �. 2 5 7 � � �
� � � � � ZDV� HHQ� LQWHQVLHI� MDDU�� EH]DDLG� PHW� FRQFUHWH� UHDOLVDWLHV� HQ� JURWHUH� ]LFKWEDDUKHLG�� ' H]H� SDJLQD� EHOLFKW� GH� EHODQJULMNVWH� PRPHQWHQ�
QLHXZH�WRROV��QLHXZH�SXEOLFDWLHV��PHGLDRSWUHGHQV�HQ�RQWYDQJHQ�RQGHUVFKHLGLQJHQ��$OOHPDDO�VSRUHQ�YDQ�HHQ�FROOHFWLHI�ZHUN�GDW�YHUGHU�UHLNW
GDQ�RQ]H�HLJHQ�PXUHQ

2 Q] H�QLHXZH�UHVRXUFHV

)RWRODQJXDJHWRRO�k)LHUtHV�HW�GHERXWy
%HVWHOOHQ�YDQ�GH�WRRO
8 LWOHJ��LQ�KHW�)UDQV�

&,&OXV���2 YHU�PHQVWUXDWLH�SUDWHQ
9LGHR�k+RH�SUDDW�MH�RYHU�PHQVWUXDWLH"y
%URFKXUH�RYHU�PHQVWUXHHO�ZHO]LMQ

8 LWOHJYLGHRjV�RYHU�EHURHSHQ
: DW�]LMQ�SV\FKRORJHQ"
: DW�]LMQ�VHNVXRORJHQ"
: DW�]LMQ�J\QDHFRORJHQ"

k' H�EHVFKHUPHQGH�RXGHUVy
5HHNV�RQOLQH�ZRUNVKRSV
5HHNV�JHWXLJHQLVVHQ

2 Q] H�RQGHUVFKHLGLQJHQ

3XEOLHNVULMV� WLMGHQV� GH� 6RFLDO
( QJDJHPHQW�$ZDUGV�YDQ�%1 3�3DULEDV
)RUWLV

* $ 0 6�%HOJLÐ�LQ�GH�SHUV

� �IHEUXDUL��/ HV�* UHQDGHV
� � �PHL��-RH�)0 ��4 �PXVLF�5DGLR�
� � �PHL��' +QHW�EH
� � �PHL��/ D�/ LEUH
� � �PHL��+ / 1 �EH
� � �PHL��1 RVWDOJLH�5DGLR
� � �PHL��970 �1 LHXZV
� � �PHL��PVQ�FRP
� � �PHL��57%)�EH
� � �PHL��( Q�0 DUFKH
� � �PHL��7DUPDF
� � �MXOL��57%)
� � �RNWREHU��6XG,QIR
� � �GHFHPEHU��%1 3�3DULEDV
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0 HHU� GDQ� � � �� � � � =� ZHUG� LQJH] DPHOG� HQ� HHQ� JROI� YDQ� VWHXQ�GLH� RQV
GLHS� KHHIW� JHUDDNW�� ( HQ� LPPHQVH� GDQN� DDQ� DOOH� PHQVHQ�GLH� KHEEHQ
GHHOJHQRPHQ��JHGHHOG�HQ�LQ�RQV�KHEEHQ�JHORRIG�

� �

,Q� � � � � � GRRUOLHS� * $0 6� HHQ� PRHLOLMNH� ILQDQFLÐOH� SHULRGH�� 3ROLWLHNH
YHUDQGHULQJHQ�� QLHW�YHUOHQJGH� ILQDQFLHULQJHQ� HQ� GH� VWRS]HWWLQJ� YDQ
YHUVFKLOOHQGH� SURMHFWHQ� KHEEHQ� RQ]H� VODJNUDFKW� YHU]ZDNW� HQ� HHQ� UHÐOH
GUXN�JHOHJG�RS�KHW�WHDP�HQ�GH�DFWLYLWHLWHQ��,Q�UHDFWLH�KLHURS�ODQFHHUGHQ
ZH�GH�JHOGLQ]DPHOFDPSDJQH��0 D�IDÍRQ�GH�GLUH�QRQ��HQ�GH�PRELOLVDWLH�ZDV
HU��* HWXLJHQLVVHQ�YHUVSUHLG�YLD�RQ]H�VRFLDOH�PHGLD��RSHQ�GHXUGDJHQ��HHQ
VROLGDULWHLWVPDUV� HQ� HHQ� FRQFHUW� PHW� )DEULFH� 0 XNXQD�� ]RYHHO� NUDFKWLJH
PRPHQWHQ� GLH� KHEEHQ� DDQJHWRRQG� KRH� VWHUN� RQ]H� PLVVLH� ZHHUNODQN
YLQGW�HQ�PHQVHQ�VDPHQEUHQJW

%$ / $ 1 6

� �

) LQDQFLÐOH� WRHVWDQG� � � � �

%HGULMIVRSEUHQJVWHQ
%HGULMIVNRVWHQ

��� �� � � �� � � =
�� �� � � �� � � =



� �

, QNRP VWHQ� � � � �

%HOJLVFKH�VXEVLGLHV
( XURSHVH�VXEVLGLHV
3ULYDWH�VWLFKWLQJHQ
8 LWNHULQJHQ
* LIWHQ�HQ�ELMGUDJHQ
7HUXJYRUGHULQJ� YDQ� NRVWHQ� HQ
KXXUSULM]HQ
5HJXODULVDWLH�YDQ�GH�YRULJHQ�MDUHQ

�� �� � � �� � � =
� � �� � � =

� � � �� � � =
� � �� � � =
� � �� � � =
� �� � � =

� �� � � =
 �� �� � � �� � � =

8 LWJ DYHQ� � � � �

3HUVRQHHOVNRVWHQ
: HUNLQJVNRVWHQ�
$FWLYLWHLWVNRVWHQ
$IVFKULMYLQJ
2 YHULJH�EHGULMIVNRVWHQ
5HJXODULVDWLH�YDQ�GH�YRULJH�MDUHQ

� �� � � �� � � =
� � � �� � � =
� � � �� � � =

�� �� � � =
� � �� � � =
� � �� � � =

 �� �� � � �� � � =

�( �J�G�U�F�O���F�O��
�C�J�K�E�S�B�H�F�O

� �� ��

�#�F�M�H�J�T�D�I�F���T�V�C�T�J�E�J�F�T
� � �� ��

( XURSHVH�
VXEVLGLHV�

� �� ��

5HJXODULVDWLH�YDQ�
GH�YRULJHQ�MDUHQ

� �� ��

7HUXJYRUGHULQJ�YDQ�NRVWHQ�
HQ�KXXUSULM]HQ

� �� ��

$ IVFKULMYLQJ
� �� ��
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6( 1 6( �)RXQGDWLRQ�%UXVVHOV



�%�H�G�D�Q�N�W���Y�R�R�U
�X�Z ���V�W�H�X�Q��

%58 66( /
* DEULHOOH�3HWLWVWUDDW��
� � � � �%UXVVHO
� � � �� � � � �� � � �� � �� �

9 / $ $ 1 ' ( 5 ( 1
$QWZHUSHQ
' H�6KHOWHU
/ DQJVWUDDW�� � �
� � � � �$QYHUV
� � � �� � � � �� � � �� � �� �

3HUPDQHQWLHV�
/ HXYHQ��* HQW��+DVVHOW�
. RUWULMN

: $ / / 2 1 ,³
1DPHQ
5XH�+HQUL�/ HFRFT�� �
� � � � �1 DPHQ
� � � �� � � � � �� � �� � �� �

/ XLN
4 XDL�GH�5RPH�� �
� � � � �/ XLN
� � � �� � � � � � �� � �� � �� �

3HUPDQHQWLH��
9HUYLHUV

t�ZZZ�JDPV�EH�t�# *$06%H�t

' RH�HHQ
JLIW
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