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2S�YHU]RHN�YDQ�GH�'LUHFWHXU�*HQHUDDO�YDQ�GH�9RONVJH]RQGKHLG��G�G�����QRYHPEHU������LV�GH�RQGHUOLJJHQGH
QRWLWLH�RSJHVWHOG��HHQ�NZDQWLWDWLHYH�HQ�NZDOLWDWLHYH�HYDOXDWLH�YDQ�GH�7DEDNVZHW��9DQ�GH�EHODQJULMNVWH
EHSDOLQJHQ�]LMQ�GH�PDWH�YDQ�QDOHYLQJ��GH�WUHQGV�HQ�GH�NQHOSXQWHQ�EHVFKUHYHQ�
,QWHQVLYHULQJ�KDQGKDYLQJ�7DEDNVZHW
'RRU�GH�DDQVFKHUSLQJ�HQ�XLWEUHLGLQJ�YDQ�GH�7DEDNVZHW�LV�GH�KDQGKDYLQJFDSDFLWHLW�YRRU�KHW�WRH]LFKW�RS�GH
QDOHYLQJ�GH�ODDWVWH�MDUHQ�VWHUN�JHVWHJHQ��+LHUELM�ZRUGHQ�LQVSHFWLHV�RS�OHHIWLMGVJUHQ]HQ�XLWJHYRHUG�HQ
EDVLVLQVSHFWLHV�ZDDUELM�]RZHO�GH�7DEDNVZHW�DOV�GH�'UDQN�HQ�+RUHFDZHW�ZRUGHQ�JHFRQWUROHHUG��7HYHQV�ZRUGHQ
]JQ��URRNYHUERG�LQVSHFWLHV�XLWJHYRHUG�ZDDUELM�KHW�URRNYHUERG�HQ�GH�URRNYULMH�ZHUNSOHN�ZRUGHQ�JHFRQWUROHHUG�
,Q������]LMQ�������OHHIWLMGVJUHQ]HQ�LQVSHFWLHV���������EDVLVLQVSHFWLHV�HQ��������URRNYHUERGLQVSHFWLHV�JHSODQG�
5RRNYHUERG�F�T��URRNYULMH�ZHUNSOHN
,Q�FLUFD�����YDQ�GH�RQGHUQHPLQJHQ�LV�KHW�URRNYULMH�ZHUNHQ�LQ�1HGHUODQG�DOJHPHHQ�JHDFFHSWHHUG���$OV�ZH�RQ]H
KDQGKDYLQJLQVSDQQLQJ�RS�GLW�JHELHG�QRJ�HQNHOH�MDUHQ�YROKRXGHQ��PHW�LQEHJULS�YDQ�HHQ�DOHUWH
NODFKWDIKDQGHOLQJ��LV�HHQ�EHWHU�UHVXOWDDW�PRJHOLMN�
'H�EHODQJULMNVWH�EHOHPPHULQJ�LQ�GLW�SURFHV�LV�GH�WHUP�µKLQGHU�HQ�RYHUODVW¶�LQ�GH�ZHW��,Q�GH�SUDNWLMN�NDQ�GDW�QLHWV
DQGHUV�EHWHNHQHQ�GDQ�GDW�GH�ZHUNJHYHU�HHQ�URRNYHUERG�PRHW�LQVWHOOHQ�LQ�ZHUNUXLPWHQ�HQ�LQ�DQGHUH
JH]DPHQOLMNH�UXLPWHQ�]RGDW�]LMQ�ZHUNQHPHUV�URRNYULM�NXQQHQ�ZHUNHQ��'HVRQGDQNV�LV�HHQ�NOHLQ�DDQWDO
ZHUNJHYHUV�YDQ�PHQLQJ�GDW�GH�ZHWWHNVW�LPSOLFHHUW�GDW�HHQ�URRNYHUERG�RI�DQGHUH�PDDWUHJHOHQ�JHQRPHQ�GLHQHQ
WH�ZRUGHQ�DOV�ZHUNQHPHUV�NODJHQ�RYHU�RYHUODVW�YDQ�DQGHUHQ�GRRU�URNHQ�
'H�9:$�DGYLVHHUW�RP�GH�ZHWWHNVW�]RGDQLJ�WH�KHU]LHQ�GDW�PLVYHUVWDQGHQ�ZRUGHQ�XLWJHVORWHQ��7HJHOLMNHUWLMG
ZRUGW�RRN�QDGHUH�DDQVOXLWLQJ�DDQEHYROHQ�ELM�GH�OHWWHUOLMNH�WHNVW�YDQ�KHW�ZHUHOGZLMGH�WDEDNVYHUGUDJ�µ)UDPHZRUN
&RQYHQWLRQ�RQ�7REDFFR�&RQWURO¶��(HQ�DQGHUH�VXJJHVWLH�LV�KHW�LQVWHOOHQ�YDQ�HHQ�YROOHGLJ�URRNYHUERG�RP�RRN
DQGHUHQ��QDDVW�ZHUNQHPHUV��WH�EHVFKHUPHQ�WHJHQ�WDEDNVURRN�
9RRU�RYHUKHLGVLQVWHOOLQJHQ��JHVXEVLGLHHUGH�LQVWHOOLQJHQ�YRRU�RQGHUZLMV��ZHO]LMQ��JH]RQGKHLGV]RUJ�HQ�EHSDDOGH
VSRUWDFFRPPRGDWLHV�YDOOHQG�RQGHU�KHW�%HSHUNLQJHQEHVOXLW�LV�HU�ZHO�GH�YHUSOLFKWLQJ�RP�URRNYHUERGHQ�LQ�WH
VWHOOHQ��+HW�EHVOXLW�LV�RS�VRPPLJH�SXQWHQ�ODVWLJ�WH�KDQGKDYHQ��'LW�NRPW�RQGHUPHHU�GRRU�FULWHULD�DOV�µEHKHHU¶�HQ
µVXEVLGLHYHUOHQLQJ¶�GLH�LQ�GH�SUDNWLMN�PRHLOLMN�]LMQ�WRH�WH�SDVVHQ��2RN�YHUZLM]LQJ�QDDU�YHURXGHUGH�ZHWJHYLQJ�JHHIW
SUREOHPHQ��]RDOV�KHW�IHLW�GDW�KHW�URRNYHUERG�QLHW�ODQJHU�YDQ�WRHSDVVLQJ�LV�RS�KHW�RSHQEDDU�ELEOLRWKHHNZHUN�
([WUD�FRPSOLFDWLHV�ZRUGHQ�JHYRUPG�GRRU�KHW�UHJLPH�YDQ�]HOIUHJXOHULQJ�HQ�KHW�GRRU�GH�PLQLVWHU�JHYRHUGH
JHGRRJEHOHLG��=HOIUHJXOHULQJ�JHOGW�YRRU�GH�NDQWLQHV�ELM�GH�EXLWHQVSRUW��+HW�JHGRRJEHOHLG�KHHIW�EHWUHNNLQJ�RS
VRPPLJH�FDWHJRULHsQ�VSRUWDFFRPPRGDWLHV��SRSSRGLD�HQ�JH]RQGKHLGV]RUJLQVWHOOLQJHQ��+HW�LV�DDQ�GH�EXUJHU
PRHLOLMN�XLW�WH�OHJJHQ�KRH�GH�YRUN�LQ�GH�VWHHO�VWHHNW��2RN�YDQXLW�HHQ�RRJSXQW�YDQ�JHOLMNH�UHFKWVEHGHOLQJ�NXQQHQ
GH�QRGLJH�NDQWWHNHQLQJHQ�ZRUGHQ�JHSODDWVW�
/HHIWLMGVJUHQ]HQ�WDEDN
+HW�KDQGKDYHQ�YDQ�GH�OHHIWLMGVJUHQV�YDQ����MDDU�LV�HHQ�LQVSDQQLQJ�GLH�ZH�QRJ�MDUHQ�LQWHQVLHI�]XOOHQ�PRHWHQ
YROKRXGHQ��RPGDW�GH�MRQJHUHQ�GLH�HFKW�JHPRWLYHHUG�]LMQ�RP�WDEDN�WH�NRSHQ�GLW�QRJ�YULMZHO�DOWLMG�OXNW��+HW�LV�ZHO
]R�GDW�GLH�JURHS�NRSHUV�DIQHHPW��RPGDW�PRPHQWHHO�JHOXNNLJ�PLQGHU�MHXJGLJHQ�EHJLQQHQ�PHW�URNHQ�
2P�YHUGHUH�VXFFHVVHQ�WH�ERHNHQ�LV�KHW�HHQ�QRRG]DDN�RP�HUQVW�WH�PDNHQ�PHW�HHQ�EHOHLG�GDW�EHRRJW�KHW�DDQWDO
YHUNRRSSXQWHQ�GUDVWLVFK�WH�YHUPLQGHUHQ��0RPHQWHHO�EHVSHXUHQ�ZH�HFKWHU�HHQ�WHQGHQV�GDW�WDEDN�RS�VWHHGV
PHHU�SODDWVHQ�ZRUGW�YHUNRFKW�
+HW�LV�]DDN�RP�KHW�%HVOXLW�GRFXPHQWHQ�OHHIWLMGVYDVWVWHOOLQJ�7DEDNVZHW�WH�ODWHQ�DDQVOXLWHQ�RS�GH�:HW�RS�GH
LGHQWLILFDWLHSOLFKW��'H�29�VWXGHQWHQNDDUW�HQ�KHW�EURPILHWVFHUWLILFDDW����EHLGHQ�JHPDNNHOLMN�WH�YHUYDOVHQ���PRJHQ
GDQ�QLHW�PHHU�GRRU�GH�MRQJHUHQ�YRRU�OHHIWLMGVYDVWVWHOOLQJ�ZRUGHQ�JHEUXLNW��2RN�KHW�%HVOXLW�WDEDNVDXWRPDWHQ
GLHQW�WH�ZRUGHQ�DDQJHSDVW�]RGDW�GLUHFW�NDQ�ZRUGHQ�RSJHWUHGHQ�DOV�HHQ�DXWRPDDW�YHUNHHUG�JHSODDWVW�LV�RI�QLHW
GHXJGHOLMNH�LV�YHUJUHQGHOG��1X�GLHQW�GH�KDQGKDYHU�YDVW�WH�VWHOOHQ�GDW�HU�GDDGZHUNHOLMN�YDQ�GH�DXWRPDDW�JHEUXLN
ZRUGW�JHPDDNW�
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5HFODPHYHUERG
'H�9:$�KHHIW�EHZHUNVWHOOLJG�GDW�GH�WUDGLWLRQHOH�WDEDNVUHFODPH�VQHO�XLW�KHW�RSHQEDUH�GRPHLQ�LV�YHUGZHQHQ�
6OXLNUHFODPH�LV�HFKWHU�DDQ�GH�RUGH�YDQ�GH�GDJ��:H�PRHWHQ�FRQVWDWHUHQ�GDW�GH�MXULGLVFKH�JUHQ]HQ�YDQ�GH
YHUVWUHNNHQGH�YHUERGVEHSDOLQJ�DFWLHI�ZRUGHQ�YHUNHQG��2RN�LV�HU�VSUDNH�YDQ�JHULFKWH�EHwQYORHGLQJ�HQ
EHHOGYRUPLQJ�GRRU�EHODQJKHEEHQGHQ��RP�ELQQHQ�GH�VPDOOH�PDUJHV�WRFK�]R�YHHO�PRJHOLMN�JHGRRJUXLPWH�WH
YHURYHUHQ�RP�PHW�GH�FRQVXPHQW�WH�FRPPXQLFHUHQ��HU�]LMQ�JURWH�ILQDQFLsOH�EHODQJHQ�LQ�KHW�JHGLQJ���+HW�DDQWDO
RYHUWUHGLQJHQ�QHHPW�WRH��ZDW�]LFK�RQGHU�DQGHUH�XLW�LQ�GH�IRUVH�VWLMJLQJ�YDQ�KHW�DDQWDO�PDDWUHJHOHQ�GDW�ZRUGW
JHQRPHQ��'H�NRPHQGH�MDUHQ�]DO�GXV�HU�VSUDNH�]LMQ�YDQ�DFWLHYH�MXULVSUXGHQWLHYRUPLQJ��'H]H�MXULVSUXGHQWLH�]DO
]LFK�YRRUQDPHOLMN�ULFKWHQ�RS�GH�UHLNZLMGWH�YDQ�GH�EHJULSSHQ�µUHJXOLHUH�SUHVHQWDWLH¶�HQ�µWDEDNVVSHFLDDO]DDN¶�
%LM]RQGHUH�GLVSOD\V��VORIIHQSUHVHQWDWLH��RSYDOOHQGH�PRELHOH�YHUNRRSSXQWHQ�HQ�GHVLJQYHUSDNNLQJHQ�YDOOHQ�QLHW
RQGHU�GH�JHOGHQGH�GHILQLWLH�YDQ�µUHJXOLHUH�SUHVHQWDWLH¶�
(Q�GH�µWDEDNVVSHFLDDO]DDN¶��KHW�ODDWVWH�EDVWLRQ�ZDDU�OHJDDO�UHFODPH�NDQ�ZRUGHQ�JHPDDNW��YRHUW�HHQ�VWHHGV
EUHGHU�DVVRUWLPHQW��(U�LV�VWHHGV�PHHU�VSUDNH�LV�YDQ�]JQ��µJHPDNV]DNHQ¶��'RRU�GH�WRHJHVWDQH�JHYHOUHFODPH�]LMQ
GH�WDEDNVPHUNHQ�LQ�KHW�VWUDDWEHHOG�VWHHGV�PHHU�]LFKWEDDU�
'H�EHJULSSHQ�µUHJXOLHUH�SUHVHQWDWLH¶�HQ�µWDEDNVVSHFLDDO]DDN¶�]RDOV�GH]H�LQ�GH�7:�ZRUGHQ�JHKDQWHHUG�YUDJHQ
GDQ�RRN�YHUGXLGHOLMNLQJ��GRRU�MXULVSUXGHQWLH�RI�GRRU�HHQ�ZHWVZLM]LJLQJ�
6DPHQVWHOOLQJ�HQ�HWLNHWWHULQJ
+HW�WRH]LFKW�RS�GH�VDPHQVWHOOLQJ�HQ�HWLNHWWHULQJ�YDQ�WDEDNVSURGXFWHQ�LV�]HHU�FRPSOH[�YDQZHJH�GH
DUEHLGVLQWHQVLHYH�DQDO\VH�PHWKRGHQ��*HOHW�RS�GH�LQ�VFUHHQLQJVRQGHU]RHNHQ�JHYRQGHQ�DIZLMNLQJHQ�W�R�Y��KHW
WRHJHVWDQH�PD[LPXP�DDQ�WHHU��QLFRWLQH�HQ�NRROPRQR[LGH�JHKDOWHQ�LV�HU�ZHO�DDQOHLGLQJ�DFWLHI�KDQGKDYHQG�RS�WH
WUHGHQ��(HQ�KDQGLFDS�KLHUELM�LV�GDW�GH]H�UHJHOJHYLQJ�QLHW�RQGHU�KHW�UHJLPH�YDQ�EHVWXXUOLMNH�ERHWHQ�YDOW��'LW�GLHQW
DOVQRJ�]R�VSRHGLJ�PRJHOLMN�WH�JHEHXUHQ�
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���,QOHLGLQJ

�����$DQOHLGLQJ
2S�YHU]RHN�YDQ�GH�'LUHFWHXU�*HQHUDDO�YDQ�GH�9RONVJH]RQGKHLG��G�G�����QRYHPEHU������LV�GH�7DEDNVZHW �
JHsYDOXHHUG��'LW�KHHIW�JHUHVXOWHHUG�RQGHUOLJJHQGH�QRWLWLH��ZDDULQ�GH�UHVXOWDWHQ�YDQ�GH�NZDQWLWDWLHYH�HQ
NZDOLWDWLHYH�DQDO\VH�]LMQ�EHVFKUHYHQ�
'RRU�GH�LPSOHPHQWDWLH�YDQ�GH�(XURSHVH�ULFKWOLMQ�XLW�MXQL�������GLH�GH�SURGXFWLH��GH�SUHVHQWDWLH�HQ�GH�YHUNRRS
YDQ�WDEDNVSURGXFWHQ�UHJHOW��HQ�GH�ZLM]LJLQJHQ�YDQ�GH�7:�LQ�DSULO������]LMQ�GH�ZHWWHOLMNH�EHSDOLQJHQ�WHQ�DDQ]LHQ
YDQ�KHW�WDEDNVJHEUXLN�DDQJHVFKHUSW��'H]H�EHSDOLQJHQ�]LMQ�VWDSVJHZLMV�LQJHYRHUG��'H�EHODQJULMNVWH�ZLM]LJLQJHQ
KLHUELM�]LMQ�
���±����±�µ�� $DQYXOOHQGH�YRRUVFKULIWHQ�W�D�Y��GH�VDPHQVWHOOLQJ�HQ�HWLNHWWHULQJ�YDQ�WDEDNVSURGXFWHQ�
���±����±�¶�� +HW�YHUERG�RS�VSRQVRULQJ�HQ�UHFODPH�YDQ�WDEDNVSURGXFWHQ�HQ�KHW�YHUERG�RS�XLWUHLNLQJ�YDQ

SUHPLXPV�
���±����±�¶�� +HW�VDQFWLHPLGGHO�EHVWXXUOLMNH�ERHWH�YRRU�DOOH�EHSDOLQJHQ�
���±����±�¶�� 9HUNRRSEHSHUNLQJHQ�]RDOV�HHQ�YHUERG�RS�KHW�YHUVWUHNNHQ�YDQ�WDEDNVSURGXFWHQ�DDQ�MRQJHUHQ

RQGHU�GH����MDDU��KHW�YHUERG�WRW�JUDWLV�YHUVWUHNNHQ�YDQ�WDEDNVSURGXFWHQ�HQ�KHW�YHUERG�RS
YHUVWUHNNLQJ�YDQ�YHUSDNNLQJHQ�PHW�PLQGHU�GDQ����VWXNV�

���±����±�¶�� +HW�YHUERG�RS�UHFODPH�LQ�GH�JHVFKUHYHQ�SHUV�
���±����±�¶�� +HW�YHUSOLFKW�YHUVWUHNNHQ�YDQ�SURGXFWLQIRUPDWLH�RYHU�WDEDNVSURGXFWHQ�
���±����±�µ�� +HW�YHUERG�RS�GH�DDQGXLGLQJ�³OLJKW´�HQ�³PLOG´�RS�WDEDNVSURGXFWHQ�
���±����±�¶�� 8LWEUHLGLQJ�YDQ�KHW�DDQWDO�ORFDWLHV�ZDDU�HHQ�URRNYHUERG�YDQ�NUDFKW�LV��GRRU�KHW�UHFKW�RS�KHW

µJHHQ�KLQGHU�RI�RYHUODVW�RQGHUYLQGHQ�GRRU�URNHQ¶�YRRU�LHGHUH�ZHUNQHPHU��YRRU�SDVVDJLHUV�YDQ
SHUVRQHQYHUYRHU�HQ�YRRU�SDVVDJLHUV�YDQ�1HGHUODQGVH�OXFKWYDDUWPDDWVFKDSSLMHQ�

�����+DQGKDYLQJ
7HQ�JHYROJH�YDQ�GH]H�DDQVFKHUSLQJ�LV�GH�KDQGKDYLQJFDSDFLWHLW�YRRU�KHW�WRH]LFKW�RS�GH�QDOHYLQJ�GLH�EHVWHHG
ZHUG�DDQ�GH�7:�GH�ODDWVWH�MDUHQ�VWHUN�JHVWHJHQ��'H�FRQWUROHXUV�GLH�WRH]LFKW�KRXGHQ�RS�GH�'UDQN�HQ
+RUHFDZHW � ��]LMQ�VLQGV�������QD�HHQ�LQWHUQH�RSOHLGLQJ��HYHQHHQV�EHODVW�PHW�WRH]LFKW�RS�GH�7:��(U�LV�JHNR]HQ
RP�DOOHHQ�VSHFLILHNH�7:�LQVSHFWLHV�XLW�WH�YRHUHQ�ELM�GH�FRQWUROH�YDQ�KHW�URRNYHUERG�F�T��GH�URRNYULMH�ZHUNSOHN�
'H�DQGHUH�EHSDOLQJHQ�ZRUGHQ�PHHJHQRPHQ�WLMGHQV�GH�LQVSHFWLHV�ZDDUELM�RRN�EHSDOLQJHQ�YDQ�GH�'+:�ZRUGHQ
JHFRQWUROHHUG��GH�]JQ��'+7�LQVSHFWLHV��'RRU�KHW�WRHSDVVHQ�YDQ�GH]H�V\QHUJLH�ZRUGW�HHQ�KRJHUH�HIIHFWLYLWHLW
EHUHLNW��'H�YROJHQGH�VRRUWHQ�LQVSHFWLHV�ZRUGHQ�KLHUELM�RQGHUVFKHLGHQ�
/HHIWLMGVJUHQ]HQ�LQVSHFWLH�
(U�ZRUGW�JHFRQWUROHHUG�RS�GH�YHUVWUHNNLQJ�YDQ�WDEDN�DDQ�MRQJHUHQ��$IKDQNHOLMN�YDQ�GH�ORFDWLH�ZRUGW�WHYHQV
JHFRQWUROHHUG�RS�GH�YHUVWUHNNLQJ�YDQ�DOFRKRO��'H�LQVSHFWLH�EHVWDDW�XLW�HHQ�REVHUYDWLH�YDQ�GH�VLWXDWLH�WHU�SOHNNH�
ZDDUQD�HHQ�WHUXJNRSSHOLQJ�YDQ�EHYLQGLQJHQ�QDDU�GH�RQGHUQHPHU�YROJW��7LMGHQV�GH�REVHUYDWLH�ZRUGW�QDJHJDDQ
RS�ZHONH�ZLM]H�GH�RQGHUQHPHU�YRRUNRPW�GDW�HU�WDEDNVSURGXFWHQ��HQ�RI�DOFRKRO��YHUNRFKW�ZRUGHQ�DDQ�MRQJHUHQ�
2S�JURQG�YDQ��GH�:HW�RS�GH�,GHQWLILFDWLHSOLFKW�NDQ�GH�FRQWUROHXU�MRQJHUHQ�YUDJHQ�QDDU�KXQ�LGHQWLILFDWLHEHZLMV�
%DVLVLQVSHFWLH�
7LMGHQV�GH�%DVLVLQVSHFWLH�ZRUGHQ�]RZHO�7:��DOV�'+:EHSDOLQJHQ�JHFRQWUROHHUG��PHW�XLW]RQGHULQJ�YDQ�GH
OHHIWLMGVJUHQ]HQEHSDOLQJHQ�HQ�GH�EHSDOLQJHQ�EHWUHIIHQGH�KHW�URRNYHUERG�F�T��GH�URRNYULMH�ZHUNSOHN��'H
FRQWUROHSXQWHQ�NXQQHQ��DIKDQNHOLMN�YDQ�GH�ORFDWLH��YDULsUHQ�YDQ�YHUNRRSYHUERGHQ�YRRU�DOFRKRO�HQ�RI�WDEDN�HQ
KHW�UHFODPHYHUERG�YRRU�WDEDNVSURGXFWHQ�WRW�GH�YHUJXQQLQJFRQWUROH�ELM�KRUHFDEHGULMYHQ��+HW�UHFODPHYHUERG
YRRU�WDEDNVSURGXFWHQ�ZRUGW�LQ�SULQFLSH�WLMGHQV�DOOH�EDVLVLQVSHFWLHV�JHFRQWUROHHUG�
������������������������������ ����������������������������� �7DEDNVZHW��ZRUGW�LQ�UHVW�YDQ�GH�QRWLWLH�7:�JHQRHPG�� �'UDQN�HQ�+RUHFDZHW�ZRUGW�LQ�UHVW�YDQ�GH�QRWLWLH�'+:�JHQRHPG
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,QVSHFWLH�URRNYHUERG���URRNYULMH�ZHUNSOHN�
%LM�EHGULMYHQ�HQ�LQVWHOOLQJHQ�ZRUGW�JHFRQWUROHHUG�RI�YROGDDQ�ZRUGW�DDQ�GH�UHJHOV�EHWUHIIHQGH�KHW�YHUSOLFKWH
URRNYHUERG�HQ�GH�URRNYULMH�ZHUNSOHN��+LHUWRH�ZRUGHQ�GH�ZHUNSOHNNHQ��DQGHUH�JH]DPHQOLMNH�UXLPWHQ�HQ�GH
HYHQWXHOH�URRNUXLPWHQ�JHFRQWUROHHUG�
,Q�RQGHUVWDDQGH�WDEHO�HQ�JUDILHN�ZRUGW�KHW�DDQWDO�LQVSHFWLHV�SHU�MDDU�ZHHUJHJHYHQ��(HQ�VWLMJHQGH�WUHQG�LV
GXLGHOLMN�ZDDUQHHPEDDU�

'+7�LQVSHFWLHV
�V\QHUJLH�LQVSHFWLHV�

7:�
LQVSHFWLHV3ODQQLQJ /HHIWLMGV�

JUHQ]HQ %DVLV 7RWDDO 5RRNYHUERG
��������� �����������
��������� ���
��������� ���
��������� ���
��������� ����������
��������� ��������� �������� �������� ����������
��������� ��������� �������� �������� ����������
��������� ��������� �������� �������� ���������

7DEHO����2YHU]LFKW�3ODQQLQJ�'+7�LQVSHFWLHV � *UDILHN����2YHU]LFKW�YDQ�'+7�LQVSHFWLHV

,Q�GH]H�QRWLWLH�ZRUGHQ�GH�EHODQJULMNVWH�7:�EHSDOLQJHQ�LQKRXGHOLMN�JHsYDOXHHUG��'LW�EHWUHIW�KHW�URRNYHUERG�F�T�
GH�URRNYULMH�ZHUNSOHN��GH�OHHIWLMGVJUHQ]HQ��KHW�UHFODPH��HQ�VSRQVRULQJYHUERG�HQ�GH�EHSDOLQJHQ�W�D�Y�
VDPHQVWHOOLQJ�HQ�HWLNHWWHULQJ�YDQ�WDEDNVSURGXFWHQ��3HU�RQGHUZHUS�ZRUGW�LQJHJDDQ�RS�
- PDWH�YDQ�QDOHYLQJ��DDQ�GH�KDQG�YDQ�KDQGKDYLQJJHJHYHQV�HQ�UHVXOWDWHQ�YDQ�VRFLRORJLVFK�RQGHU]RHN � �
- WUHQGV�HQ�UHDFWLHV�XLW�GH�SUDNWLMN�
- NQHOSXQWHQ�HQ�PRJHOLMNH�YHUEHWHUSXQWHQ�
'DDUQDDVW�ZRUGW�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�GH�ELQQHQJHNRPHQ�NODFKWHQ�HQ�PHOGLQJHQ�ELM�GH�PHOGNDPHU�HQ
YDQ�GH�DIKDQGHOLQJ�YDQ�GH�LQJHGLHQGH�ERHWH]DNHQ�GRRU�KHW�%XUHDX�%HVWXXUOLMNH�%RHWH��7RW�VORW�ZRUGW�HHQ
VDPHQYDWWLQJ�JHJHYHQ�YDQ�GH�PHGLD�DQDO\VHV�YDQ�GH�DIJHORSHQ���MDDU��ZHONH�EHWUHNNLQJ�KHEEHQ�RS�GH
QDOHYLQJ�HQ�KDQGKDYLQJ�YDQ�GH�7:�HQ�KHW�EHOHLG�URQGRP�GH�KDQGKDYLQJ�

������������������������������ ����������������������������� �+HW�WRWDDO�DDQWDO�LQVSHFWLHV�LQ�KHW�RYHU]LFKW�ZLMNW�DI�YDQ�KHW�DDQWDO�'+7�LQVSHFWLHV�LQ�KHW�MDDUSODQ�9:$��RPGDW�VSHFLILHNH
'+:�LQVSHFWLHV�QLHW�]LMQ�RSJHQRPHQ�LQ�GLW�RYHU]LFKW�� ����$DQ�GH�KDQG�YDQ�GH�KDQGKDYLQJJHJHYHQV�ZRUGHQ�DIZLMNLQJVSHUFHQWDJHV�ZHHUJHJHYHQ�GLH�JHEDVHHUG�]LMQ�RS�KHW
DDQWDO�RSJHPDDNWH�ERHWHUDSSRUWHQ�HQ�VFKULIWHOLMNH�ZDDUVFKXZLQJHQ��'H]H�JHJHYHQV�JHYHQ�JHHQ�UHSUHVHQWDWLHI�EHHOG�YDQ
KHW�QDOHYLQJQLYHDX�YRRU�EHWUHIIHQGH�RQGHUZHUSHQ��,QVSHFWLHV�ZRUGHQ�QDPHOLMN�]R�VHOHFWLHI�PRJHOLMN�XLWJHYRHUG��JHULFKW�RS
KHW�RSVSRUHQ�YDQ�RYHUWUHGLQJHQ��8LW]RQGHULQJ�RS�ERYHQVWDDQGH�JHJHYHQV�]LMQ�GH�UHVXOWDWHQ�YDQ�GH�DFWLH�URRNYULM�ZHUNHQ
XLW�������'LW�ZDV�HHQ�HHUVWH�PHWLQJ��PHW�HHQ�KRJH�PDWH�YDQ�UHSUHVHQWDWLYLWHLW�YRRU�DOOH�VHFWRUHQ�ZDDU�GH�QLHXZH
ZHWJHYLQJ�YDQ�NUDFKW�ZDV�
��'H�ZHHUJHJHYHQ�UHVXOWDWHQ�YDQ�KHW�VRFLRORJLVFK�RQGHU]RHN�]LMQ�JHJHYHQV�RS�EDVLV�YDQ�DG�UDQGRP�JHWURNNHQ
VWHHNSURHYHQ��'H]H�JHJHYHQV�]LMQ�UHSUHVHQWDWLHI�YRRU�QDOHYLQJQLYHDXV�HQ�QDOHYLQJPRWLYDWLH�SHU�RQGHU]RFKWH�GRHOJURHS�
:HO�PRHW�KLHUELM�LQ�DFKW�ZRUGHQ�JHQRPHQ�GDW�GH]H�JHJHYHQV�JHEDVHHUG�]LMQ�RS�]HOIUDSSRUWDJH�
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���+HW�URRNYHUERG�F�T��GH�URRNYULMH�ZHUNSOHN

����0DWH�YDQ�QDOHYLQJ
9HUSOLFKW�URRNYHUERG
'H�YHUSOLFKWLQJ�RP�HHQ�URRNYHUERG�LQ�WH�YRHUHQ�JHOGW�YRRU�EHSDDOGH�LQULFKWLQJHQ�DO�VLQGV�������7RW�����
ZHUGHQ�DOOHHQ�NOHLQVFKDOLJH�SURMHFWHQ�XLWJHYRHUG��%LM�FRQVWDWHULQJ�YDQ�HHQ�RYHUWUHGLQJ�ZHUG�HHQ�EULHI�YHUVWXXUG
PHW�EHYLQGLQJHQ��,Q������LV��YRRUXLWORSHQG�RS�GH�JHZLM]LJGH�7:��GH�KDQGKDYLQJFDSDFLWHLW�YHUKRRJG�HQ�]LMQ�LQ
DOOH�EHGULMIVFDWHJRULHsQ�ZDDU�GH�7:�YDQ�WRHSDVVLQJ�ZDV�LQVSHFWLHV�XLWJHYRHUG��*HFRQVWDWHHUGH�RYHUWUHGLQJHQ
ZHUGHQ�DIJHGDDQ�PHW�HHQ�RIILFLsOH�VFKULIWHOLMNH�ZDDUVFKXZLQJ � �
,Q������]LMQ�RYHUKHLGVLQVWHOOLQJHQ�EHQRHPG�DOV�VSHHUSXQW��(QHU]LMGV�RPGDW�GH]H�VHFWRU�HHQ�YRRUEHHOGIXQFWLH
KHHIW�HQ�DQGHU]LMGV�RPGDW�GH]H�LQ������HHQ�KRRJ�DIZLMNLQJVSHUFHQWDJH�KDG�YDQ�ERYHQ�GH������,Q������OLHS�KHW
DIZLMNLQJVSHUFHQWDJH�WHUXJ�QDDU�����HQ�ZHUGHQ�WHYHQV�GH�HHUVWH�ERHWHUDSSRUWHQ � �RSJHPDDNW�
(HQ�ERHWHUDSSRUW�NDQ�YROJHQ�LQGLHQ�GH�RYHUWUHGLQJ�QD�HHQ�VFKULIWHOLMNH�ZDDUVFKXZLQJ�ELM�HHQ�HHUGHUH�LQVSHFWLH
QLHW�LV�RSJHKHYHQ��,Q�GH�RYHULJH�VHFWRUHQ�]RDOV�GH�VRFLDDO�FXOWXUHOH�HQ�VSRUWVHFWRU�HQ�RQGHUZLMVORFDWLHV�ZHUGHQ
DOOHHQ�LQVSHFWLHV�XLWJHYRHUG�QDDU�DDQOHLGLQJ�YDQ�NODFKWHQ��6SHFLILHNH�UHVXOWDWHQ�]LMQ�KLHUYDQ�QLHW�EHVFKLNEDDU�
,Q������]LMQ�DOOH�VHFWRUHQ�EH]RFKW�HQ�LV�]RZHO�DUWLNHO����HQ����DOV�DUWLNHO���$�JHFRQWUROHHUG�WLMGHQV�GH�LQVSHFWLH�

$DQWDO�HQ�W\SH
PDDWUHJHOHQ�RS��DUW�����HQ
����YHUSOLFKW�URRNYHUERG�

$IZLMNLQJVSHUFHQWDJH �-DDUWDO ,QVSHFWLHORFDWLH
$DQWDO
URRNYHUERG
LQVSHFWLHV %5 6: �

2YHUKHLG ������ 1YW ��� ��
2QGHUZLMV ������ 1YW ��� ������
2YHULJ ������ 1YW ��� ��

���� 2YHUKHLG � ����� ���� ��� ��
2YHUKHLG ����� ���� ��� ��
2QGHUZLMV ������ ����� ��� ������
2YHULJ ����� ���� ��� ����������

7DEHO�����,QVSHFWLHUHVXOWDWHQ�YDQ�URRNYHUERGLQVSHFWLHV�ELM�DUW����HQ����EHGULMYHQ��XLWJH]RQGHUG�DFWLHV�

=RUJLQVWHOOLQJHQ
,Q������LV�HHQ�GULHMDULJ�KDQGKDYLQJRQGHU]RHN�µ,QYRHULQJ�YDQ�KHW�URRNYHUERG�LQ�GH�JH]RQGKHLGV]RUJ¶�JHVWDUW��'LW
SURMHFW�KHHIW�WRW�GRHO�LQ]LFKW�WH�YHUNULMJHQ�LQ�KHW�HIIHFW�YDQ�FRQWUROHV�HQ�VDQFWLHV�RS�GH�QDOHYLQJ�YDQ�GH�7:�GRRU
]RUJLQVWHOOLQJHQ�
+HW�RQGHU]RHN�LV�RSJHERXZG�XLW���KDQGKDYLQJDFWLHV�������������HQ�������ZDDUELM�GH�IHLWHOLMNH�QDOHYLQJ�YDQ�GH
7:�ZRUGW�JHWRHWVW��$DQYXOOHQG�ZRUGW�VRFLRORJLVFK�RQGHU]RHN�XLWJHYRHUG�ZDDUELM�YUDJHQ�ZRUGHQ�JHVWHOG�RYHU�GH
IHLWHOLMNH�LQYRHULQJ�YDQ�KHW�URRNYHUERG��GH�NQHOSXQWHQ�HQ�GH�PRWLYDWLH�GLH�HHQ�URO�VSHOHQ�ELM�GH�LQYRHULQJ�
+HW��YHUZHHU�YDQ�]RUJLQVWHOOLQJHQ�KHHIW�XLWHLQGHOLMN�JHUHVXOWHHUG�LQ�HHQ�JHGRRJEHOHLG�YDQ���MDDU�YRRU�GHUJHOLMNH
LQVWHOOLQJHQ�PHW��VHPL���SHUPDQHQWH�EHZRQLQJ��'H�9:$�KHHIW�FRQIRUP�KHW�JHGRRJEHOHLG�GH�RSJHPDDNWH
ERHWHUDSSRUWHQ�LQJHWURNNHQ�HQ�]LFK�LQ������VRHSHO�RSJHVWHOG�

������������������������������ ����������������������������� �6FKULIWHOLMNH�ZDDUVFKXZLQJ��ZRUGW�LQ�UHVW�YDQ�GH�QRWLWLH�6:�JHQRHPG�� �%RHWHUDSSRUW��ZRUGW�LQ�UHVW�YDQ�GH�QRWLWLH�%5�JHQRHPG�� �3HUFHQWDJH�JHQRPHQ�PDDWUHJHOHQ��6:�RI�%5��SHU�DDQWDO�XLWJHYRHUGH�LQVSHFWLHV� �,Q�GH]H�FDWHJRULH�YDOOHQ�YQO��LQVSHFWLHV�LQ�RYHUKHLGVLQVWHOOLQJHQ��RYHULJH�LQVSHFWLHV��E�Y��NODFKWLQVSHFWLHV��]LMQ�RRN�WRHJHYRHJG�
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7HYHQV�KHHIW�GH�9:$�GH�PDWH�YDQ�QDOHYLQJ�WHQ�JHYROJH�YDQ�KHW�JHGRRJMDDU�EHNHNHQ��'LW�RQGHU]RHN�KHHIW
JHUHVXOWHHUG�LQ�GH�UDSSRUWDJH�µ1DOHYLQJ�7DEDNVZHW�LQ�]RUJLQVWHOOLQJHQ�PHW��VHPL���SHUPDQHQWH�EHZRQLQJ¶��YDQ
���QRYHPEHU�������'H�HLQGFRQFOXVLH�YDQ�KHW�UDSSRUW�LV�GDW�]RUJLQVWHOOLQJHQ�KHW�MDDU������VOHFKWV�EHSHUNW�RI
QLHW�JHEUXLNW�KHEEHQ�RP�GH�NQHOSXQWHQ�RS�WH�ORVVHQ�HQ�KHW�URRNYHUERG�FRUUHFW�LQ�WH�YRHUHQ��(U�EOHHN�]HOIV�HHQ
GDOLQJ�WH�]LMQ�YDQ�KHW�QDOHYLQJQLYHDX�YDQ�GH]H�UHJHOJHYLQJ�
+HW�YHUGHU�JHGRJHQ�OHYHUW�ZDW�EHWUHIW�GH�9:$�GDQ�RRN�JHHQ�ELMGUDJH�DDQ�YHUKRJLQJ�YDQ�KHW�QDOHYLQJQLYHDX�
,Q�GH�YROJHQGH�WDEHO�ZRUGW�GH�KDQGKDYLQJUHVXOWDWHQ�YDQ�LQVSHFWLHV�LQ�]RUJLQVWHOOLQJHQ�JHSUHVHQWHHUG�

$DQWDO�HQ�W\SH�PDDWUHJHOHQ
RS��DUW�����HQ�����YHUSOLFKW
URRNYHUERG�

$IZLMNLQJV�
SHUFHQWDJH-DDUWDO ,QVSHFWLHORFDWLH�ELQQHQ�GH�*H]RQGKHLGV]RUJ

$DQWDO
URRNYHUERG
LQVSHFWLHV %5 6: �
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$FWLH�([WUDPXUDDO ��� ������ ���� ����
2YHULJH�LQVSHFWLHV��EY�QDY�NODFKWHQ� ���� ������ ���� ����

����
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$FWLH�,QWUDPXUDDO�Å�]LHNHQKXL]HQ ���� ������ ����� ����
$FWLH�,QWUDPXUDDO�Å��VHPL��SHUPDQHQWH�EHZRQLQJ " % ��� �1YW 1YW ��������1YW
$FWLH�([WUDPXUDDO ���� ����� ����� �����
,QYHQWDULVDWLH�LQWUDPXUDDO�Å��VHPL���SHUPDQHQW ! ��� 1YW �1YW 1YW

����
7RWDDO ��� ����� ����� ����

7DEHO�����,QVSHFWLHUHVXOWDWHQ�YDQ�URRNYHUERGLQVSHFWLHV�ELM�JH]RQGKHLGV]RUJ��LQWUD��HQ�H[WUDPXUDDO�

*HGRRJEHOHLG�KRUHFD�LQ�VSRUW�HQ�FXOWXXU
,Q�KHW�QDMDDU�YDQ������LV�HU�HHQ�FRPSURPLV�EHUHLNW�WXVVHQ�PLQLVWHU�YDQ�9RONVJH]RQGKHLG�HQ�.RQLQNOLMN�+RUHFD
1HGHUODQG�PHW�EHWUHNNLQJ�WRW�KHW�VWDSSHQSODQ�5RRNYULMH�+RUHFD��'H�YRRU�KHW�SXEOLHN�EHVWHPGH�GHOHQ�YDQ
KRUHFD�LQULFKWLQJHQ�YDOOHQ�RQGHU�GH�]HOIUHJXOHULQJ��+RUHFDJHGHHOWHQ�LQ�LQULFKWLQJHQ�YRRU�SRGLXPNXQVWHQ�HQ
YHUSDFKWH�KRUHFDJHGHHOWHQ�LQ�VSRUWDFFRPPRGDWLHV��ZDDU�RS�JURQG�YDQ�GH�7DEDNVZHW�ZHO�HHQ�URRNYHUERG
JHOGW��NULMJHQ�HHQ�JHGRRJMDDU�
'H�9:$�]DO�LQ�RSGUDFKW�YDQ�GH�PLQLVWHU�WRW���MDQXDUL������ELM�GH]H�KRUHFDORFDWLHV�JHHQ�ERHWHV�RSOHJJHQ�YRRU
RYHUWUHGLQJHQ�YDQ�DUWLNHO��������HQ���D�YDQ�GH�7:��7HYHQV�]XOOHQ�GH�ERHWHV�GLH�LQ������]LMQ�RSJHPDDNW�HQ�QRJ
QLHW�]LMQ�DIJHKDQGHOG�ZRUGHQ�LQWURNNHQ�
+HW�JHGRRJEHOHLG�EHPRHLOLMNW�GH�KDQGKDYLQJ�ELM�YHUJHOLMNEDUH�LQVWHOOLQJHQ�]RDOV�VRFLDDO�FXOWXUHHO�ZHUN��RPGDW
GH]H�DIVSUDNHQ�LQ�KHW�NDGHU�YDQ�KHW�SULQFLSH�YDQ�JHOLMNH�UHFKWVEHGHOLQJ�PRHLOLMN�]LMQ�XLW�WH�OHJJHQ�

5RRNYULMH�ZHUNSOHN
'H�LQYRHULQJ�YDQ�GH�URRNYULMH�ZHUNSOHN�LV�YDQDI���MDQXDUL������YDQ�NUDFKW��+HW�HHUVWH�KDOYH�MDDU�KHHIW�GH�9:$
JHEUXLNW�RP�GH�KDQGKDYLQJPHWKRGLHN�WH�LPSOHPHQWHUHQ��NODFKWHQ�DI�WH�KDQGHOHQ�HQ�WH�FRPPXQLFHUHQ�QDDU
RYHUNRHSHOHQGH�RUJDQLVDWLHV�

������������������������������ ����������������������������! ��3V\FKLDWULVFKH�]LHNHQKXL]HQ��EHMDDUGHQKXL]HQ��LQULFKWLQJHQ�YRRU�JHKDQGLFDSWHQ�HQ�YHUSOHHJKXL]HQ�" # ��*H]RQGKHLGVFHQWUD��**'¶V�HQ�WKXLV]RUJ��$� �'H]H�ERHWHUDSSRUW�]LMQ�W�J�Y��GH�WRH]HJJLQJ�YDQ�GH�0LQLVWHU�GRRU�GH�9:$�LQJHWURNNHQ" % �'H]H�LQVSHFWLHV�]LMQ�XLWJHYRHUG�W�E�Y��GH�PRQLWRULQJ�YDQ�KHW�JHGRRJMDDU�LQ�RSGUDFKW�YDQ�GH�0LQLVWHU�
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+DQGKDYLQJDFWLH�³URRNYULM�ZHUNHQ´
9HUYROJHQV�LV�LQ�GH�WZHHGH�KHOIW�YDQ������GH�KDQGKDYLQJDFWLH�³URRNYULM�ZHUNHQ´�XLWJHYRHUG��+LHUELM�ZHUGHQ
LQVSHFWLHV�XLWJHYRHUG�LQ�DOOH�EUDQFKHV�ZDDU�GH�LQYRHULQJ�YDQ�KHW�URRNYHUERG�QLHXZ�ZDV��(U�ZHUGHQ�EHGULMYHQ
YDQ�YHUVFKLOOHQGH�RPYDQJ�JHFRQWUROHHUG��(U�ZHUG�JHFRQWUROHHUG�RI�GH�ZHUNSOHNNHQ��NDQWRRUUXLPWH�
SURGXFWLHKDO��ZLQNHOUXLPWH��H�G���HQ�DQGHUH�JH]DPHQOLMNH�UXLPWHQ��NDQWLQHV��YHUJDGHU]DOHQ�H�G���URRNYULM�ZDUHQ�
,QGLHQ�HHQ�EHGULMI�HHQ�DSDUWH�URRNUXLPWH�KDG�LQJHULFKW��ZHUG�JHFRQWUROHHUG�RI�GH]H�DDQ�GH�ZHWWHOLMNH�HLVHQ
YROGHHG�
8LW�GH�UHVXOWDWHQ�EOHHN�GDW�ppQ�RS�GH�GULH�EHGULMYHQ�QLHW�YROGHHG�DDQ�GH�UHJHOV��1DDU�DDQOHLGLQJ�YDQ�FLUFD�����
LQVSHFWLHV�]LMQ����ERHWHV�HQ�UXLP������ZDDUVFKXZLQJHQ�XLWJHGHHOG��'H�PHHVWH�RYHUWUHGLQJHQ�KDGGHQ
EHWUHNNLQJ�RS�KHW�QLHW�URRNYULM�]LMQ�YDQ�HHQ�ZHUNSOHN�
6RFLRORJLVFK�RQGHU]RHN�QDDU�GH�LQYRHULQJ�YDQ�GH�URRNYULMH�ZHUNSOHN
1DDVW�GH�KDQGKDYLQJDFWLH�KHHIW�KHW�RQGHU]RHNVEXUHDX�5HVHDUFK�YRRU�%HOHLG�LQ�RSGUDFKW�YDQ�GH�9:$�LQ�GH
HHUVWH�KHOIW�YDQ�GHFHPEHU�HHQ�WHOHIRQLVFK�RQGHU]RHN�XLWJHYRHUG�PHW�EHWUHNNLQJ�WRW�GH�LQYRHULQJ�YDQ�GH
URRNYULMH�ZHUNSOHN��+LHUELM�]LMQ�RQGHU�DQGHUH�YUDJHQ�JHVWHOG�RYHU�GH�IHLWHOLMNH�LQYRHULQJ�YDQ�KHW�URRNYHUERG��GH
NQHOSXQWHQ�HQ�GH�PRWLYDWLH�GLH�HHQ�URO�VSHOHQ�ELM�GH�LQYRHULQJ�
,Q�WRWDDO�]LMQ�FLUFD�����LQWHUYLHZV�DIJHQRPHQ��YHUGHHOG�RYHU�DOOH�VHFWRUHQ�GLH�KHW�&HQWUDDO�%XUHDX�YRRU�GH
6WDWLVWLHN�RRN�KDQWHHUW��+LHUELM�LV�JHHQ�RQGHUVFKHLG�JHPDDNW�WHQ�DDQ]LHQ�YDQ�KHW�URRNYHUERG�GDW�DO�ELM�GLYHUVH
LQVWHOOLQJHQ�YDQ�NUDFKW�ZDV�HQ�GH�URRNYULMH�ZHUNSOHN�GLH�SDV�SHU���MDQXDUL������YDQ�NUDFKW�ZHUG�
8LW�KHW�RQGHU]RHN�LV�JHEOHNHQ�GDW�FLUFD�GULHNZDUW�YDQ�GH�WHOHIRQLVFK�RQGHUYUDDJGH�RQGHUQHPHUV�DDQJHHIW�GDW�LQ
KXQ�EHGULMI�HHQ�DOJHKHHO�URRNYHUERG�JHOGW��PHW�HYHQWXHHO�VSHFLDOH�URRNUXLPWHQ������YDQ�GH�RQGHUQHPHUV�JHHIW
DDQ�NQHOSXQWHQ�WH�HUYDUHQ�ELM�GH�LQYRHULQJ�YDQ�KHW�URRNYHUERG��,V�KHW�URRNYHUERG�HHQPDDO�LQJHYRHUG�GDQ�JHHIW
����DDQ�QRJ�VWHHGV�NQHOSXQWHQ�WH�HUYDUHQ�ELM�KHW�KDQGKDYHQ�YDQ�KHW�URRNYHUERG��9HHODO�ZRUGW�µRQYROGRHQGH
GUDDJYODN�YRRU�KHW�URRNYHUERG�RQGHU�KHW�SHUVRQHHO¶�DOV�EHODQJULMNVWH�NQHOSXQW�JHQRHPG��2S�GH�YUDDJ�LQ
KRHYHUUH�KHW�URRNYHUERG�DOV�UHGHOLMN�ZRUGW�HUYDUHQ�DQWZRRUG�����GH�UHJHOV�UHGHOLMN�WRW�]HHU�UHGHOLMN�WH�YLQGHQ�
'H�UHVXOWDWHQ�YDQ�GH�KDQGKDYLQJDFWLH�HQ�KHW�VRFLRORJLVFKH�RQGHU]RHN�]LMQ�LQ�MDQXDUL������JHSXEOLFHHUG�LQ�GH
YRUP�YDQ�HHQ�QLHXZVEHULFKW�HQ�]LMQ�ZHHUJHJHYHQ�LQ�GH�IDFWVKHHW��µ5HVXOWDWHQ�URRNYULMH�ZHUNSOHN�����¶��ZHONH�LV
ELMJHYRHJG�DOV�ELMODJH�

�����7UHQGV�HQ�UHDFWLHV�XLW�GH�SUDNWLMN
0LQGHU�URNHUV
0HW�GH�LQYRHULQJ�YDQ�GH�ZHW��HQ�UHJHOJHYLQJ�YDQ�GH�URRNYULMH�ZHUNSOHN�LV�GH�PRJHOLMNKHLG�RP�RS�KHW�ZHUN�WH
URNHQ�DDQ]LHQOLMN�EHSHUNW��+HW�LV�QDPHOLMN�DOOHHQ�QRJ�WRHJHVWDDQ�LQ�DIJHVORWHQ�URRNUXLPWHQ��9RRU�YHHO
ZHUNQHPHUV�ZDV�GLW�DDQOHLGLQJ�RP�WH�PLQGHUHQ�RI�WH�VWRSSHQ�PHW�URNHQ�
2RN�GH�UXLPH�DDQGDFKW�LQ�GH�PHGLD�HQ�GH�YRRUOLFKWLQJVFDPSDJQHV�RYHU�GH�URRNYULMH�ZHUNSOHN�KHEEHQ�KLHUDDQ
ELMJHGUDJHQ�
6XEVLGLHFULWHULXP�ELM�VRFLDDO�FXOWXUHOH�HQ�VSRUWVHFWRU
+HW�VXEVLGLHFULWHULXP�ELM�GH�VRFLDDO�FXOWXUHOH��HQ�VSRUWVHFWRU�JHHIW�YRRU�]RZHO�GH�FRQWUROHXUV�DOV�ELM�GH
LQVWHOOLQJHQ�YHHO�RQGXLGHOLMNKHLG��'H�WUHQG�GLH�]LFK�KLHUELM�GH�DIJHORSHQ�MDUHQ�RQWZLNNHOG�LV�GDW�VXEVLGLH�YRRU
VRFLDDO�FXOWXUHHO�ZHUN�QLHW�DOV�ZHO]LMQVZHWVXEVLGLH�ZRUGW�JHJHYHQ��ZDDUGRRU�GH�7:�ZRUGW�RP]HLOG��9RRUEHHOGHQ
KLHUYDQ�]LMQ��HHQ��MDDUOLMNVH��DDQYXOOLQJ�RS�KHW�EHJURWLQJVWHNRUW��HHQ�YDULDEHOH�VXEVLGLH�YRRU�HOHNWULFLWHLW�RI
YHUZDUPLQJ��HQ�VRPV�KHW�YROOHGLJ�ODWHQ�YHUYDOOHQ�YDQ�VXEVLGLH�
,QYRHULQJ�YDQ�KHW�URRNYHUERG
,Q�GH�SUDNWLMN�EOLMNW�GDW�GH�PHHVWH�RQGHUQHPHUV�RS�GH�KRRJWH�]LMQ�YDQ�GH�ZHWJHYLQJ��'H�UHDFWLHV�YDULsUHQ�YDQ
µEHODFKHOLMN¶�WRW�µJRHG¶��0DDU�RYHU�KHW�DOJHPHHQ�LV�PHQ�SRVLWLHI��KRHZHO�GH�LQVWHOOLQJ�³ZH�NRPHQ�HU�VDPHQ�ZHO
XLW´�RI�³LN�EHSDDO�RI�LQ�PLMQ�HLJHQ�]DDN�ZRUGW�JHURRNW´�RRN�QRJ�YRRUNRPW�



(YDOXDWLH�YDQ�GH�KDQGKDYLQJHUYDULQJ�YDQ�GH�7DEDNVZHW� 3DJLQD����YDQ���
PDDUW�����

$OV�ZRUGW�GRRUJHYUDDJG�RYHU�GH�LQYRHULQJ�EOLMNHQ�EHGULMYHQ�VRPV�JHVWDUW�WH�]LMQ�PHW�HHQ�HQTXrWH�RI�ZHUG�GH
URRNYULMH�ZHUNSOHN�RSJHsLVW�GRRU�ZHUNQHPHUV��$OV�KHW�URRNYHUERG�HHQPDDO�LV�LQJHYRHUG�ZRUGW�VRPV�JHNODDJG
RYHU�GH�VIHHU��GLH�PRJHOLMN�ZRUGW�EHwQYORHG�GRRU�GH�VSOLWVLQJ�WXVVHQ�URNHUV�HQ�QLHW�URNHUV��2RN�EOLMNHQ�EHGULMYHQ
VRPV�WH�NRPHQ�PHW�FUHDWLHYH�RSORVVLQJHQ��ZDDUELM�]H�GH�JUHQ]HQ�YDQ�GH�ZHW�YHUNHQQHQ�
1DOHYLQJ�YDQ�KHW�URRNYHUERG
2YHU�KHW�DOJHPHHQ�EOLMNW�GDW�GH�NDQWRRUUXLPWHQ�YDDN�URRNYULM�]LMQ��'H�SUREOHPHQ�GRHQ�]LFK�PHW�QDPH�YRRU�LQ�GH
SURGXFWLHUXLPWHQ��$QGHUH�SODDWVHQ�ZDDU�YDDN�QRJ�ZRUGW�JHURRNW�]LMQ�NDPHUV�ZDDU�ZHUNQHPHUV�DOOppQ�ZHUNHQ
HQ�LQ�EHGULMIVDXWR¶V��,QJHYROJH�GH�7:�GLHQHQ�RRN�GH]H�ZHUNSOHNNHQ�URRNYULM�]LMQ��RPGDW�RRN�DQGHUH
ZHUNQHPHUV�YDQ�GH]H�UXLPWHQ�JHEUXLN�PRHWHQ�NXQQHQ�PDNHQ�]RQGHU�EORRWJHVWHOG�WH�ZRUGHQ�DDQ�WDEDNVURRN�
+HW�QLHW�DDQ�GH�HLVHQ�YROGRHQ�YDQ�HHQ�URRNUXLPWH�KHHIW�YRRUDO�EHWUHNNLQJ�RS�KHW�IHLW�GDW�HU�QDDVW�KHW�URNHQ�RRN
DQGHUH�DFWLYLWHLWHQ�SODDWVYLQGHQ��(U�VWDDQ�ELMYRRUEHHOG�FRPSXWHUV�HQ�WHOHIRRQV�ZDDUGRRU�ZHUNHQ�PRJHOLMN
ZRUGW�
,QGLHQ�URRNDEUL¶V�]LMQ�DDQJHVFKDIW��LV�KHW�SUREOHHP�YDDN�GDW�GH]H�QLHW�]LMQ�DIJHVORWHQ��ZDDUGRRU�RRN�QLHW�ZRUGW
YROGDDQ�DDQ�KHW�%HVOXLW�XLW]RQGHULQJHQ�URRNYULMH�ZHUNSOHN � � �
*HYROJHQ�URRNYHUERG
'H�7:�ZRUGW�GRRU�HHQ�DDQWDO�ZHUNJHYHUV�DDQJHJUHSHQ�RP�GH�URRNWLMG�ELM�URNHQGH�ZHUNQHPHUV�YDQ�GH�ZHUNWLMG
DI�WH�WUHNNHQ�RP�]R�KHW�SURGXFWLHYHUOLHV�WH�FRPSHQVHUHQ��2RN�ZRUGW�GRRU�VRPPLJH�EHGULMYHQ�HHQ�VDQFWLHEHOHLG
JHKDQWHHUG��+LHUELM�NXQQHQ�ZHUNQHPHUV�ZRUGHQ�EHERHW�GRRU�KHW�EHGULMI�]HOI�LQGLHQ�ZHUNQHPHUV�EXLWHQ�GH
DDQJHZH]HQ�URRNSODDWVHQ��HQ�±WLMGHQ��URNHQ�RI�GH�ERHWH�YDQ�GH�9:$�ZRUGW�YHUKDDOG�RS�URNHQGH�ZHUNQHPHUV�
(YHQWXHHO�]RX�GH�ZHUNJHYHU�RRN�NXQQHQ�RYHUJDDQ�WRW�DUEHLGVUHFKWHOLMNH�PDDWUHJHOHQ��(HQ�DQGHUH�RQWZLNNHOLQJ
LV�GH�LUULWDWLH�GLH�VRPV�RQWVWDDW�WXVVHQ�URNHUV�HQ�QLHW�URNHUV�
+HW�OLMNW�DOVRI�ZHUNQHPHUV�YDQ�PHW�QDPH�NOHLQH�EHGULMYHQ�QLHW�RI�QDXZHOLMNV�GXUYHQ�WH�NODJHQ�RYHU�KLQGHU�RI�RYHUODVW
YDQ�URNHQ�RS�KHW�ZHUN�XLW�DQJVW�YRRU�GH�JHYROJHQ��+RHZHO�GH�NODFKWHQ�DQRQLHP�JHPHOG�NXQQHQ�ZRUGHQ�HQ�GH
QDDP�YDQ�GH�NODJHU�WLMGHQV�GH�LQVSHFWLH�DQRQLHP�EOLMIW�LV�KHW�ELQQHQ�KHW�EHGULMI�YDDN�ZHO�GXLGHOLMN�YDQ�ZLH�GH�NODFKW
DINRPVWLJ�LV��(HQ�WLHQWDO�NODFKWHQ�SHU�PDDQG�ZRUGHQ�QD�XLWOHJ�YDQ�GH�SURFHGXUH�GRRU�GH�NODJHU�ZHHU�LQJHWURNNHQ�

������%HVFKULMYLQJ�YDQ�NQHOSXQWHQ�	�PRJHOLMNH�YHUEHWHUSXQWHQ�
'H�NQHOSXQWHQ�PHW�EHWUHNNLQJHQ�WRW�GH�KDQGKDYLQJ�YDQ�KHW�URRNYHUERG�H[�DUWLNHO����HQ����HQ�GH�URRNYULMH
ZHUNSOHN��H[�DUWLNHO����D�KHEEHQ�WH�PDNHQ�PHW�GH�JHEUXLNWH�EHJULSSHQ�LQ�GH�ZHWWHNVW��'H]H�OHLGHQ�ELM�HHQ�NOHLQ
DDQWDO�ZHUNJHYHUV�WRW�µYHUNHHUGH�XLWOHJ¶�ZDDUGRRU�GLVFXVVLH�RQWVWDDW��7HQ�WZHHGH�EOLMNW�GDW�GH�PL[�YDQ�GH�RXGH
HQ�QLHXZH�ZHWWHOLMNH�EHSDOLQJHQ�LQ�HHQ�DDQWDO�JHYDOOHQ�RQORJLVFK�XLWSDNW��2RN�GH�JHGRRJVLWXDWLHV�GLH�GH
0LQLVWHU�KHHIW�DIJHVSURNHQ�LQ�GH�]RUJ�HQ�LQ�GH�FXOWXXU��HQ�VSRUWVHFWRU�GUDDJW�ELM�DDQ�GH�RQGXLGHOLMNKHLG�
9HUJURWHQ�YDQ�KHW�PDDWVFKDSSHOLMN�GUDDJYODN�EOLMIW�HHQ�DDQGDFKWVSXQW��3RVLWLHYH�FRPPXQLFDWLH�HQ
DUJXPHQWHQYRRUOLFKWLQJ�NDQ�GLW�SURFHV�RQGHUVWHXQHQ�
+DQGKDDIEDDUKHLG�F�T��ZHWJHYLQJ
- $UWLNHO���$��� & �OLG�YDQ�GH�7:�UHJHOW�KHW�UHFKW�RS�HHQ�URRNYULMH�ZHUNSOHN�YRRU�LHGHUH�ZHUNQHPHU��+HW�HHUVWH

OLG�YDQ�GLW�DUWLNHO�YHUSOLFKW�QDPHOLMN�ZHUNJHYHUV�]RGDQLJH�PDDWUHJHOHQ�WH�WUHIIHQ�GDW�ZHUNQHPHUV�LQ�VWDDW
ZRUGHQ�JHVWHOG�KXQ�ZHUN]DDPKHGHQ�WH�YHUULFKWHQ�]RQGHU�GDDUELM�KLQGHU�RI�RYHUODVW�YDQ�URNHQ�GRRU
DQGHUHQ�WH�RQGHUYLQGHQ��,Q�GH�SUDNWLMN�EHWHNHQW�GLW�GDW�GH�ZHUNJHYHU�PDDWUHJHOHQ�PRHW�QHPHQ�]RGDW�]LMQ
ZHUNQHPHUV�URRNYULM�NXQQHQ�ZHUNHQ��+HW�JDDW�KLHUELM�QLHW�DOOHHQ�RP�HHQ�URRNYULMH�ZHUNNDPHU��PDDU�RRN�RP
URRNYULMH�DQGHUH�UXLPWHQ��]RDOV�URRNYULMH�WUDSSHQ��JDQJHQ��KDOOHQ��OLIWHQ��WRLOHWWHQ��ZDFKWUXLPWHQ�
UHFUHDWLHUXLPWHQ��NDQWLQHV�HQ�GHUJHOLMNH��%LM�GH�KDQGKDYLQJ�YDQ�GLW�DUWLNHO�EOLMNW�GDW�HHQ�NOHLQ�DDQWDO
ZHUNJHYHUV�GHVRQGDQNV�YDQ�PHQLQJ�LV�GDW�GH�ZHWWHNVW�LPSOLFHHUW�GDW�]H�SDV�HHQ�URRNYHUERG�RI�DQGHUH
PDDWUHJHOHQ�KRHYHQ�LQ�WH�VWHOOHQ�DOV�ZHUNQHPHUV�NODJHQ�RYHU�KLQGHU�HQ�RYHUODVW�YDQ�DQGHUHQ�GRRU�URNHQ� �����������������������������������������������
'H�9:$�DGYLVHHUW�RP�WH�WHNVW�]RGDQLJ�WH�KHU]LHQ�GDQ�DDQ�GH�µYHUNHHUGH�XLWOHJµ�GLH�HHQ�NOHLQ�DDQWDO

������������������������������ ����������������������������� � �%HVOXLW�XLW]RQGHULQJHQ�URRNYULMH�ZHUNSOHN��ZRUGW�LQ�GH�UHVW�YDQ�GH�QRWLWLH�%85:�JHQRHPG
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ZHUNJHYHUV�KHHIW�HHQ�HLQGH�ZRUGW�JHPDDNW��'LW�NDQ�GRRU�KHW�ZRRUG�URRNYHUERG�LQ�GH�WHNVW�WH�VFKULMYHQ�
:HOOLFKW�NDQ�RRN�JHNR]HQ�ZRUGHQ�YRRU�HHQ�QDGHUH�DDQVOXLWLQJ�ELM�GH�OHWWHUOLMNH�WHNVW�YDQ�KHW�:+2
µ)UDPHZRUN�&RQYHQWLRQ�RQ�7REDFFR�&RQWURO¶��ZHONH�RS����IHEUXDUL������LQ�ZHUNLQJ�LV�JHWUHGHQ�HQ�LQ
1HGHUODQG����MDQXDUL������LV�JHUDWLILFHHUG��+LHU�ZRUGW�JHVSURNHQ�RYHU�µSURWHFWLRQ�IURP�H[SRVXUH�WR�WREDFFR
VPRNH¶

- $UWLNHO���$��� & �OLG�YDQ�GH�7:�UHJHOW�KHW�UHFKW�RS�HHQ�URRNYULMH�ZHUNSOHN�YRRU�LHGHUH�ZHUNQHPHU��'H�SRVLWLH
YDQ�YULMZLOOLJHUV�EOLMIW�QDDU�KHW�RRUGHHO�YDQ�GH�9:$�RQGXLGHOLMN���,Q�DUWLNHO����HQ����ZRUGW�GH�µHLV¶�RP
ZHUN]DDPKHGHQ�WH�YHUULFKWHQ�]RQGHU�GDDUELM�KLQGHU�RI�RYHUODVW�YDQ�URNHQ�WH�RQGHUYLQGHQ�JHUHODWHHUG�DDQ
HHQ�LQVWHOOLQJ��GLHQVW�RI�EHGULMI��DUW�����RI�DDQ�HHQ�JHERXZ�RI�LQULFKWLQJ�YRRU�GH�JH]RQGKHLG��ZHO]LMQ�
PDDWVFKDSSHOLMNH�GLHQVWYHUOHQLQJ��NXQVW�HQ�FXOWXXU��VSRUW��VRFLDDO�FXOWXUHHO�ZHUN�RI�RQGHUZLMV��DUW������,Q
DUWLNHO���D�ZRUGW�GH�µHLV¶�RP�ZHUN]DDPKHGHQ�WH�YHUULFKWHQ�]RQGHU�GDDUELM�KLQGHU�RI�RYHUODVW�YDQ�URNHQ�WH
RQGHUYLQGHQ�JHUHODWHHUG�DDQ�GH�ZHUNQHPHUV�
'RRU�KHW�EHJULS�ZHUNQHPHU�QDGHU�WH�RPVFKUHYHQ�RI�GRRU�HHQ�YHUZLM]LQJ�RS�WH�QHPHQ�QDDU�HHQ�EHVWDDQGH
GHILQLWLH��ELMYRRUEHHOG�GH�GHILQLWLH�YDQ�ZHUNQHPHU�LQ�GH�$UERZHW��ZRUGW�RRN�GH�SRVLWLH�YDQ�YULMZLOOLJHU�LQ�KHW
NDGHU�YDQ�GH�URRNYULMH�ZHUNSOHN�YRRU�LHGHUHHQ�GXLGHOLMN�

- $UWLNHO���$��� & �OLG��URRNYULMH�ZHUNSOHN��VWHOW�GDW�ZHUNJHYHUV�YHUSOLFKW�]LMQ�]RGDQLJH�PDDWUHJHOHQ�WH�WUHIIHQ�GDW
ZHUNQHPHUV�]RQGHU�KLQGHU�RI�RYHUODVW�YDQ�URNHQ�GRRU�DQGHUHQ�KXQ�ZHUN]DDPKHGHQ�NXQQHQ�YHUULFKWHQ�
,Q�GH�VLWXDWLH�ZDDUELM�HHQ�EHGULMI�LQ�HHQ�EHGULMYHQSDQG�PHW�PHHUGHUH�RQGHUQHPLQJHQ�JHYHVWLJG�LV��EOLMNW�KHW
ODVWLJ�RP�GH�URRNYULMH�ZHUNSOHN��KHW�URRNYHUERG��LQ�GH�JHPHHQVFKDSSHOLMNH�UXLPWHV�LQ�KHW�SDQG��]RDOV
WUDSSHQ��JDQJHQ��WRLOHWWHQ��JDUDJH��ILHWVHQNHOGHU�HWF��DI�WH�GZLQJHQ��'H�DI]RQGHUOLMNH�ZHUNJHYHUV�KHEEHQ
YDDN�JHHQ�]HJJHQVFKDS�RYHU�GH]H�JHPHHQVFKDSSHOLMNH�UXLPWHQ��]RGDW�GRRU�GH�ZHUNQHPHUV�YDQ�GH
DI]RQGHUOLMNH�EHGULMYHQ�KLHU�KHW�UHFKW�RS�GH�URRNYULMH�ZHUNSOHN�QLHW�DIJHGZRQJHQ�NDQ�ZRUGHQ��2RN�GH�9:$
KHHIW�ELM�GH]H�RPVWDQGLJKHGHQ�JHHQ�MXULGLVFKH�JURQGHQ�
'H�9:$�DGYLVHHUW�RP�RRN�LQ�JHPHHQVFKDSSHOLMNH�UXLPWHQ��ZDDU�JHHQ�]HJJHQVFKDS�RYHU�LV�GRRU
EHWUHIIHQGH��ZHUNJHYHU��HHQ�URRNYHUERG�DI�WH�NXQQHQ�GZLQJHQ�HQ�GH�ZHWWHNVW�GDDUWRH�DDQ�WH�SDVVHQ��

- 'H�EHVFKHUPLQJ�WHJHQ�KLQGHU�RI�RYHUODVW�YDQ�URNHQ�YDQ�SDVVDJLHUV�GLH�UHL]HQ�PHW�KHW�YOLHJWXLJ�LV�DOOHHQ
JHUHJHOG�LQ�YOLHJWXLJHQ�GLH�HLJHQGRP�]LMQ�YDQ�1HGHUODQGVH�OXFKWYDDUWPDDWVFKDSSLMHQ�HQ�YOLHJHQ�YDQ�RI
QDDU�RS�1HGHUODQGV�JURQGJHELHG�JHOHJHQ�OXFKWKDYHQV��2S�GH�OXFKWKDYHQV�]HOI�NXQQHQ�JHHQ�PDDWUHJHOHQ
ZRUGHQ�DIJHGZRQJHQ�W�E�Y��KHW�UHL]HQ�YDQ�GH�SDVVDJLHUV�]RQGHU�KLQGHU�RI�RYHUODVW�GRRU�URNHQ�
/XFKWKDYHQV�]LMQ�QDPHOLMN�JHHQ�H[SORLWDQWHQ�YDQ�SHUVRQHQYHUYRHU��ZDDUGRRU�DUWLNHO���D��� & �OLG�QLHW�YDQ
WRHSDVVLQJ�LV�����������+HW�DIJHORSHQ�MDDU�]LMQ�GLYHUVH�NODFKWHQ�RYHU�URNHQ�RS�OXFKWKDYHQV�JHPHOG�ELM�GH�9:$�
'H�9:$�DGYLVHHUW�LQ�GH�ZHWJHYLQJ�HHQ�H[WUD�DDQYXOOLQJ�RS�WH�QHPHQ�RP�KHW�UHL]HQ�]RQGHU�KLQGHU�RI
RYHUODVW�YDQ�URNHQ�GRRU�UHL]LJHUV�YDQ�KHW�OXFKWYHUNHHU�DI�WH�GZLQJHQ��'LW�NDQ�GRRU�RP�QDDVW�H[SORLWDQWHQ
YDQ�PLGGHOHQ�YRRU�SHUVRQHQYHUYRHU�RRN��GH�H[SORLWDQWHQ�YDQ�OXFKWKDYHQV�H[SOLFLHW�WH�YHUSOLFKWHQ�RP
]RGDQLJH�PDDWUHJHOHQ�WH�WUHIIHQ�GDW�SDVVDJLHUV�LQ�VWDDW�ZRUGHQ�JHVWHOG�KXQ�UHLV�WH�YROEUHQJHQ�]RQGHU
GDDUELM�KLQGHU�RI�RYHUODVW�YDQ�URNHQ�WH�RQGHUYLQGHQ�

- 'H�GHILQLWLH�YDQ�GH�URRNUXLPWH�YROJHQV�DUWLNHO���RQGHU�K�YDQ�KHW�%HVOXLW�XLW]RQGHULQJHQ�URRNYULMH�ZHUNSOHN
�DIJHVORWHQ�HQ�VSHFLDDO�YRRU�KHW�URNHQ�DDQJHZH]HQ��LV�SDV�VLQGV�KHW�QDMDDU�YDQ������EHNHQG��'LW�JHHIW
YHHO�GLVFXVVLH�RS�KHW�PRPHQW�GDW�GH�URRNUXLPWH�QLHW�YROGRHW�HQ�PHQ�LQYHVWHULQJHQ�KHHIW�JHGDDQ�LQ�E�Y�
�RSHQ��DEUL¶V��ZDDUELM�GH�SURGXFHQW�EHZHHUW�GDW�GH]H�DEUL¶V�ZHO�DDQ�GH�ZHW�YROGRHQ�
2RN�EOLMNW�XLW�GH�SUDNWLMN�GDW�GH�IXQFWLH�YDQ�GH�URRNUXLPWH��GLH�PHHVWDO�QLHW�ZRUGW�DDQJHGXLG��VRPV�ODVWLJ�LV
WH�KHUOHLGHQ��+HW�LV�QLHW�DOWLMG�GXLGHOLMN�RI�GH]H�DOOHHQ�DOV�URRNUXLPWH�ZRUGW�JHEUXLNW�RI�RRN�YRRU�DQGHUH
GRHOHLQGHQ�ZRUGW�LQJH]HW�
'H�9:$�DGYLVHHUW�LQ�GH�ZHWJHYLQJ�HHQ�YHUSOLFKWLQJ�RS�WH�QHPHQ�ZRUGHQ�RP�GH�µDIJHVORWHQ�VSHFLDDO�YRRU
KHW�URNHQ�YDQ�WDEDNVSURGXFWHQ�DDQJHZH]HQ�UXLPWHQ¶�DDQ�WH�GXLGHQ��'LW�VFKHSW�YRRU�LHGHUHHQ�GXLGHOLMNKHLG�
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- ,Q�DUWLNHO������ & �OLG�YDQ�GH�7:�HQ�LQ�DUWLNHO����OLG���YDQ�KHW�%HSHUNLQJHQEHVOXLW�ZRUGW�JHVSURNHQ�RYHU�³KHW
EHKHHU�RYHU�JHERXZHQ�HQ�LQULFKWLQJHQ´���'H�WHUP�³EHKHHUGHU´�ZRUGW�GRRU�GH�9:$�XLWJHOHJG�DOV�
³'LHJHQH�GLH�GDDGZHUNHOLMN�EHKHHUVEHVOLVVLQJHQ�QHHPW�RYHU�HHQ�LQVWHOOLQJ���JHERXZ��ELMYRRUEHHOG�RYHU�GH�YHUKXXU
DDQ�GHUGHQ�RI�RYHU�GH�EHQRGLJGH�UHSDUDWLHV��'LW�NDQ�HHQ�%9��HHQ�6WLFKWLQJ��HHQ�QDWXXUOLMN�SHUVRRQ�RI�KHW�EHYRHJGH
RUJDDQ�YDQ�HHQ�RYHUKHLGVLQVWHOOLQJ�]LMQ�´�'H]H�XLWOHJ�LV�R�D��JHEDVHHUG�RS�GH�]DDN�2XGHZDWHU��/-1�QXPPHU�
$'�����=DDNQXPPHU���������.*�=$�������:9��
*HOHW�RS�GH�YHOH�FRQVWUXFWLHV�GLH�LQ�GH�SUDNWLMN�ZRUGHQ�JHKDQWHHUG��LV�KHW�]DDN�RP�LHGHUH�VLWXDWLH�DSDUW�LQ
NDDUW�WH�EUHQJHQ��RP�DIGRHQGH�WH�NXQQHQ�EHSDOHQ�ZLH�GH�EHKHHUGHU�LV� &RQWUROHXUV�]XOOHQ�GXV�H[WUD
LQVSDQQLQJHQ�PRHWHQ�YHUULFKWHQ�RP�PHW�]HNHUKHLG�WH�NXQQHQ�YDVWVWHOOHQ�ZLH�KHW�EHKHHU�KHHIW�RYHU�HHQ
EHSDDOGH�LQVWHOOLQJ�RI�JHERXZ�
'H�9:$�DGYLVHHUW�LQ�GH�ZHWJHYLQJ�HHQ�HHQYRXGLJH�GHILQLWLH�YDQ�KHW�EHJULS�µEHKHHUGHU¶�RS�WH�QHPHQ��RP
KHW�YDVWVWHOOHQ�YDQ�GH�EHKHHUGHU�WH�YHUHHQYRXGLJHQ��2RN�NDQ�RYHUZRJHQ�ZRUGHQ�RP�YRRU�HHQ�DQGHUH
EHVFKULMYLQJ�WH�NLH]HQ��ZDDUGRRU�GH�EHKHHUVGHILQLWLH�LQ�]LMQ�JHKHHO�JHVFKUDSW�NDQ�ZRUGHQ�

- ,Q�DUWLNHO���OLG���YDQ�KHW�%HSHUNLQJHQEHVOXLW�VWDDW�GDW�KHW�URRNYHUERG�XLWJH]RQGHUG�PDJ�ZRUGHQ�LQ�HHQ
WZHHGH�ZDFKWNDPHU��NDQWLQH��UHFUHDWLH��HQ�VRRUWJHOLMNH�UXLPWHQ��PLWV�GH]H�RS�GH]HOIGH�YHUGLHSLQJ�LV
JHVLWXHHUG��2S�GH]H�ZLM]H�NDQ�HHQYRXGLJHU�KHW�URRNYHUERG�PHW�HYHQWXHOH�DIJHVORWHQ�URRNUXLPWHQ�ZRUGHQ
LQJHYRHUG
'H�9:$�DGYLVHHUW�GH]H�µYHUGLHSLQJVHLV¶�WH�YHUZLMGHUHQ��$GYLHV�LV�RP�KLHU�WRH�WH�YRHJHQ�GDW�EHWUHIIHQGH
UXLPWHQ�ZHO�EHVWHPG�PRHWHQ�]LMQ�YRRU�GH]HOIGH�GRHOJURHS�HQ�GDW�GH�UXLPWHQ�GH]HOIGH�IDFLOLWHLWHQ�ELHGHQ�
'LW�RP�PLVEUXLN�YDQ�GH]H�YHUVRHSHOLQJ�WH�YRRUNRPHQ�

3ULQFLSH�YDQ�JHOLMNH�UHFKWVEHGHOLQJ
- ,Q�DUWLNHO���OLG���YDQ�KHW�%HSHUNLQJHQEHVOXLW�ZRUGW�DDQ�LQVWHOOLQJHQ�GLH�RQGHU�DUWLNHO����RI����YDQ�GH�7:

YDOOHQ�GH�PRJHOLMNKHLG�JHERGHQ�RP�HHQ�NOHLQHUH�� & ��ZDFKWUXLPWH��NDQWLQH�RI�UHFUHDWLH��HQ�VRRUWJHOLMNH
UXLPWH�XLW�WH�]RQGHUHQ�YDQ�KHW�URRNYHUERG��'H]H�PRJHOLMNKHLG�ZRUGW�ZHWWHOLMN�QLHW�JHERGHQ�DDQ�EHGULMYHQ
GLH�YDOOHQ�RQGHU�DUWLNHO���$��� & �OLG�YDQ�GH�7:��:HO�ZRUGW�LQ�GH�QRWD�YDQ�WRHOLFKWLQJ�YDQ�KHW�%85:��RQGHU�K�
YHUPHOG�GDW�³GH�XLW]RQGHULQJ�YRRU�URRNUXLPWHQ�RRN�EHWUHNNLQJ�KHHIW�RS�UXLPWHQ�GLH�FRQIRUP�DUWLNHO���OLG��
YDQ�KHW�%HSHUNLQJHQEHVOXLW�]LMQ�XLWJH]RQGHUG�YDQ�KHW�URRNYHUERG�
'H]H�XLWOHJ�LV�QLHW�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ZHWWHNVW��KHWJHHQ�YHUZDUULQJ�YHURRU]DDNW��+HW�ZRUGW�GRRU
GH�9:$�WRHJHVWDDQ�GDW�HHQ�NOHLQHUH�� & ��ZDFKWUXLPWH��NDQWLQH�RI�UHFUHDWLH��HQ�VRRUWJHOLMNH�UXLPWH�DOV�HHQ
URRNUXLPWH�ZRUGW�JHKDQWHHUG��PLWV�GH]H�LV�DIJHVORWHQ��9DQXLW�GH�SUDNWLMN�EOLMNW�HFKWHU�GDW�VRPV�PLVEUXLN
ZRUGW�JHPDDNW�YDQ�GH]H�µYULMKHLG¶��%LMYRRUEHHOG�GRRU�KHW�LQULFKWHQ�YDQ�HHQ�� & �NOHLQH��DIJHVORWHQ��NDQWLQH
HUJHQV�LQ�GH�KRHN�YDQ�HHQ�PDJD]LMQ�
,Q�KHW�NDGHU�YDQ�JHOLMNH�UHFKWVEHGHOLQJ�P�E�W��KHW�XLW]RQGHUHQ�YDQ�HHQ�� ' �NDQWLQH��ZDFKWUXLPWH�RI
UHFUHDWLHUXLPWH�YDQ�KHW�URRNYHUERG�DGYLVHHUW�GH�9:$�RP�YRRU�DOOH�EHGULMYHQ�ppQ�OLMQ�WH�WUHNNHQ�HQ�GLW�RS�WH
QHPHQ�LQ�GH�ZHWJHYLQJ��'H�]LQVQHGH�GLH�QX�LQ�GH�QRWD�YDQ�WRHOLFKWLQJ�YDQ�KHW�%85:�VWDDQ�ZHNW
YHUZDUULQJ����'H�9:$�LV�YDQ�PHQLQJ�GDW�KHW�XLW]RQGHUHQ�YDQ�HHQ�� ' �NDQWLQH��ZDFKWUXLPWH�RI�UHFUHDWLHUXLPWH
YDQ�KHW�URRNYHUERG�YRRU�EHGULMYHQ�GLH�YDOOHQ�RQGHU�DUW���$��� ' �OLG�HHQ�VWDS�WHUXJ�LV�LQ�KHW
WDEDNVRQWPRHGLJLQJVEHOHLG�

- %LM�LQULFKWLQJHQ�YRRU�VRFLDDO�FXOWXUHHO�ZHUN�HQ�VSRUW�LV�GH�7:�DOOHHQ�YDQ�WRHSDVVLQJ�DOV�GH�LQULFKWLQJHQ�YDOOHQ
RQGHU�DUWLNHO����OLG�F�YDQ�KHW�%HSHUNLQJHQEHVOXLW��+HW�EHWUHIW�GLH�LQULFKWLQJHQ�GLH�YRRU�KHW�SXEOLHN
WRHJDQNHOLMN�]LMQ��ZDDULQ�YRRU]LHQLQJHQ�ZRUGHQ�DDQJHERGHQ�RS�GH�WHUUHLQHQ�YDQ�KHW�ZHO]LMQVEHOHLG�GLH�]LMQ
YHUPHOG�LQ�DUWLNHO���YDQ�GH�:HO]LMQVZHW������pQ�GLH�GRRU�GH�RYHUKHLG�ZRUGHQ�JHVXEVLGLHHUG��PHW
XLW]RQGHULQJ�YDQ�LQULFKWLQJHQ�GLH�JHEUXLNW�ZRUGHQ�YRRU�EHRHIHQLQJ�YDQ�VSRUW�LQ�RSHQ�OXFKW�
2P�WH�NXQQHQ�YDVWVWHOOHQ�RI�HHQ�JHERXZ�RI�LQULFKWLQJ�YRRU�ZHO]LMQ�RQGHU�GH�ZHUNLQJVVIHHU�YDQ�DUWLNHO���
YDOW��GLHQW�GH�FRQWUROHXU�ERYHQVWDDQGH�FULWHULD�YDVW�WH�VWHOOHQ��0HW�QDPH�GH�WRHNHQQLQJ�YDQ�VXEVLGLH�EOLMNW�LQ
GH�SUDNWLMN�HHQ�ODVWLJH�HQ�WLMGURYHQGH�NZHVWLH��RPGDW�FRQWUROHXUV�YHHOYXOGLJ�QLHXZH�FUHDWLHYH�FRQVWUXFWLHV
YDQ�VXEVLGLHUHJHOLQJHQ�WHJHQNRPHQ��]LH�RRN�GH�RSPHUNLQJHQ�ELM�KRRIGVWXN�����WUHQGV�RQGHU
VXEVLGLHFULWHULXP��3HU�JHYDO�PRHW�GRRU�GH�FRQWUROHXU�EHRRUGHHOG�ZRUGHQ�RI�GH�EHWUHIIHQGH�UHJHOLQJ�RQGHU
GH�GHILQLWLH�YDQ�VXEVLGLH�JHVFKDDUG�NDQ�ZRUGHQ��3DV�GDQ�LV�GXLGHOLMN�RI�DUWLNHO����YDQ�GH�7:��EHUKDXSW�YDQ
WRHSDVVLQJ�LV��'H]H�SURFHGXUH�YHURRU]DDNW�GLVFXVVLH�RYHU�RQHHUOLMNH�FRQFXUUHQWLH�WXVVHQ�EHGULMYHQ�
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*HOHW�RS�GH�RPVFKUHYHQ�WUHQGV�W�D�Y��KHW�VXEVLGLHFULWHULXP��GH�LQYRHULQJ�YDQ�GH�URRNYULMH�ZHUNSOHN�HQ�GH
]HOIUHJXOHULQJ�ELQQHQ�GH�VSRUW�DGYLVHHUW�GH�9:$�RP�QD�GH�SHULRGH�YDQ�]HOIUHJXOHULQJ��]RZHO�KHW
VXEVLGLHFULWHULXP�DOV�KHW�YHUVFKLO�WXVVHQ�ELQQHQ�HQ�EXLWHQVSRUW�XLW�GH�$0Y%�WH�VFKUDSSHQ�

- 'RRU�GH�RSERXZ�YDQ�KHW�%HSHUNLQJHQEHVOXLW�ZRUGW�LQ�DUWLNHO���YHUZH]HQ�QDDU�DQGHUH�ZHWJHYLQJ��:DQQHHU
EHWUHIIHQGH�ZHWJHYLQJ�YHUDQGHUW��EOLMNW�KHW�%HSHUNLQJHQEHVOXLW�RS�VSHFLILHNH�ORFDWLHV�QLHW�WH�JHOGHQ��(HQ
UHFHQWHOLMN�YRRUEHHOG�KLHUYDQ�LV�GH�RSHQEDUH�ELEOLRWKHHN��(HUVW�YLHO�GH]H�ORFDWLH�RQGHU�GH�:HO]LMQZHW�
ZDDUGRRU�KHW�%HSHUNLQJHQEHVOXLW�YDQ�WRHSDVVLQJ�ZDV��ODWHU�ZHUG�GH]H�RQGHU�GH�:HW�RS�&XOWXXUEHKRXG
JHEUDFKW��ZDDUGRRU�KHW�%HSHUNLQJHQEHVOXLW�QLHW�PHHU�JHOGW��HQ�KHW�URRNYHUERG�GXV�QLHW�PHHU�YHUSOLFKW�LV�
'H�9:$�DGYLVHHUW�HHQ�DQGHUH�RSERXZ�YDQ�KHW�EHVOXLW�ZDDUELM�QLHW�YHUZH]HQ�ZRUGW�QDDU�DQGHUH�ZHWJHYLQJ
RP�GLW�SUREOHHP�WH�YRRUNRPHQ�

1D�KHW�JHKHHO�YDQ�NQHOSXQWHQ�RS�KHW�JHELHG�YDQ�KDQGKDDIEDDUKHLG�HQ�KHW�SULQFLSH�YDQ�JHOLMNH�UHFKWVEHGHOLQJ
WH�KHEEHQ�RYHU]LHQ�NDQ�GH�FRQFOXVLH�ZRUGHQ�JHWURNNHQ�GDW�GH�LQYRHULQJ�YDQ�KHW�URRNYHUERG�HHQYRXGLJHU�HQ
HHQGXLGLJHU�NDQ�ZRUGHQ�JHIRUPXOHHUG��ZDDUGRRU�RQGXLGHOLMNKHGHQ�HQ�YHUZDUULQJ�NDQ�ZRUGHQ�YRRUNRPHQ�HQ�GH
KDQGKDDIEDDUKHLG�YDQ�GH�ZHWJHYLQJ�ZRUGW�YHUJURRW��7HYHQV�NDQ�GH�7:�EHWHU�DDQVOXLWHQ�ELM�GH�WHNVWHQ�GLH
VWDDQ�LQ�KHW�:+2�µ)UDPHZRUN�&RQYHQWLRQ�RQ�7REDFFR�&RQWURO¶�

&RPPXQLFDWLH
- 'H�DDQGDFKW�YDQXLW�GH�PHGLD��E�Y��GH�EHULFKWJHYLQJ�RYHU�EHZLQGVOLHGHQ�RI�NDPHUOHGHQ�GLH�]LFK�QLHW�DDQ�GH

7:�KRXGHQ�YHURRU]DDNW�YHHO�GLVFXVVLH�HQ�RQUXVW��0HW�QDPH�JH]DJVGUDJHUV�GLHQHQ�]LFK�YDQ�KXQ
YRRUEHHOGIXQFWLH�EHZXVW�WH�]LMQ�
'H�9:$�DGYLVHHUW�PHHU�DDQGDFKW�YRRU�SRVLWLHYH�HIIHFWHQ�YDQ�GH�LQYRHULQJ�YDQ�GH�7:�LQ�GH�PHGLD�RP�KHW
PDDWVFKDSSHOLMN�GUDDJYODN�WH�YHUJURWHQ��+LHUELM�VSHOHQ�YHUVFKLOOHQGH�SDUWQHUV��9:6��9:$��6WLYRUR��&$1
HWF���HHQ�URO�

- 'H�]RJHQDDPGH�JHGRRJMDUHQ�YHURRU]DNHQ�YHHO�RQUXVW��ZDDUELM�KHW�PDDWVFKDSSHOLMN�GUDDJYODN�YRRU�KHW
URRNYHUERG�HQ�GH�URRNYULMH�ZHUNSOHN�RQGHU�GUXN�NRPW�WH�VWDDQ��'DDUQDDVW�ZHWHQ�EHWURNNHQHQ�YDDN�QLHW
SUHFLHV�ZDW�GH�ODDWVWH�VWDQG�YDQ�]DNHQ�LV��'LW�EHWUHIW�PHW�QDPH�RQGHUQHPHUV�XLW�YHUJHOLMNEDUH�EUDQFKHV�
'H�9:$�DGYLVHHUW�GXLGHOLMNH�FRPPXQLFDWLH�YDQXLW�GH�RYHUKHLG�RYHU�QLHXZH�RQWZLNNHOLQJHQ��ELMYRRUEHHOG
SHUVEHULFKWHQ��LQIRUPDWLH�RS�GH�VLWH�YDQ�9:6�HWF��RP�GH]H�RQUXVW�WH�YHUNOHLQHQ�
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���/HHIWLMGVJUHQ]HQ�WDEDN

����0DWH�YDQ�QDOHYLQJ
+HW�RQGHU]RHNVEXUHDX�,QWUDYDO�KHHIW�LQ�RSGUDFKW�YDQ�GH�9:$�LQ�KHW�QDMDDU�YDQ������HHQ�WHOHIRQLVFK�RQGHU]RHN
XLWJHYRHUG�PHW�EHWUHNNLQJ�WRW�GH�YHUVWUHNNLQJ�YDQ�WDEDNVSURGXFWHQ�DDQ�MRQJHUHQ��-RQJHUHQ�LQ�GH
OHHIWLMGVNODVVHQ�YDQ���������HQ����MDDU�]LMQ�RQGHUYUDDJG�RYHU�GH�YHUNULMJEDDUKHLG�YDQ�WDEDNVSURGXFWHQ�HQ
GDDUQDDVW�]LMQ�WDEDNVYHUVWUHNNHUV�XLW�GH�VHFWRUHQ�VXSHUPDUNWHQ��WDEDNVVSHFLDDO]DNHQ��EHQ]LQHVWDWLRQV�HQ
KRUHFD�RQGHUYUDDJG�RYHU�GH�YHUVWUHNNLQJ�YDQ�WDEDNVSURGXFWHQ�DDQ�MRQJHUHQ��'LW�RQGHU]RHN�YLQGW�LHGHUH�WZHH
MDDU�SODDWV�
+HW�EHODQJULMNVWH�UHVXOWDDW�XLW�KHW�MRQJHUHQ�RQGHU]RHN�LV�GDW�VWHHGV�PLQGHU�MRQJHUHQ�RQGHU�GH����MDDU
WDEDNVSURGXFWHQ�NRSHQ��+HW�SHUFHQWDJH�LV�JHGDDOG�YDQ�����LQ������WRW�����LQ�������2RN�YLQGW�HU�HHQ
YHUVFKXLYLQJ�SODDWV�WXVVHQ�GH�ORFDWLHV�ZDDU�WDEDNVSURGXFWHQ�ZRUGHQ�JHNRFKW��'H�DDQNRRS�GRRU�MRQJHUHQ�LQ
WDEDNVVSHFLDDO]DNHQ�VWLMJW�WHUZLMO�GH�DDQNRRS�LQ�VXSHUPDUNWHQ�HQ�LQ�KRUHFDORFDWLHV�GDDOW��9DQ�GH�MRQJHUHQ�GLH
WDEDNVSURGXFWHQ�SUREHUHQ�WH�NRSHQ�JHHIW�ELMQD�����DDQ�GDW�GLW�PHHVWDO�RRN�OXNW��'H]H�]RJHQDDPGH
µVODDJNDQV¶�GDDOW�LQ������QLHW�W�R�Y��������PDDU�EOLMIW�RQYHUPLQGHUG�KRRJ�
8LW�KHW�RQGHU]RHN�ELM�WDEDNVYHUVWUHNNHUV�LQ������EOLMNW�GDW�����YDQ�GH�RQGHUYUDDJGHQ�RS�GH�KRRJWH�LV�YDQ�GH
OHHIWLMGVJUHQV�GLH�JHOGW�YRRU�GH�YHUNRRS�YDQ�WDEDNVSURGXFWHQ������]HJW�GDW�]H�]LFK�RRN�KRXGHQ�DDQ�GH]H
OHHIWLMGVJUHQV��,Q������ZDV�GLW�RQGHU�LQYORHG�YDQ�]HOIUHJXOHULQJ�QRJ�PDDU�����
8LW�GH]H�UHVXOWDWHQ�EOLMNW�HHQ�GLVFUHSDQWLH�WXVVHQ�ZDW�MRQJHUHQ�]HJJHQ�HQ�KHWJHHQ�GH�RQGHUQHPHUV�EHZHUHQ�
:HOOLFKW�NDQ�QDGHU�RQGHU]RHN�GH]H�GLVFUHSDQWLH�YHUNODUHQ�
(HQ�XLWJHEUHLG�RYHU]LFKW�YDQ�ERYHQVWDDQG�RQGHU]RHN�LV�ZHHUJHJHYHQ�LQ�GH�IDFWVKHHW�³0RQLWRU
WDEDNVYHUVWUHNNLQJ�MRQJHUHQ�����´�ZHONH�LV�ELMJHYRHJG�DOV�ELMODJH�
+HW�GDOHQG�DDQWDO�MRQJHUHQ�GDW�WDEDNVSURGXFWHQ�NRRSW�LV�ZHOOLFKW�WH�YHUNODUHQ�GRRU�GH�GDOHQGH�WUHQG�YDQ
URNHQGH�MRQJHUHQ�GLH�6WLYRUR�SUHVHQWHHUW�LQ�]LMQ�IDFWVKHHWV�³URNHQ��GH�KDUGH�IHLWHQ�±�MHXJG´��2QGHUVWDDQGH�WDEHO
JHHIW�KHW�SHUFHQWDJH�MHXJGLJH�URNHUV�ZHHU�GLH�µRRLW�ZHOHHQV¶��µGH�DIJHORSHQ���ZHNHQ¶�RI�µGDJHOLMNV¶�URNHQ�RYHU
GH�MDUHQ������HQ�������0HW�QDPH�ELM�GH�GDJHOLMNVH�URNHUV�LV�ELM�DOOH�OHHIWLMGVFDWHJRULHsQ�HHQ�GDOLQJ�ZDDU�WH
QHPHQ�

���� ����
���MU ���MU ���MU ���MU ���MU ���MU

2RLW�ZHOHHQV ��������� ��������� ��������� ��������� ��������� ���������
$IJHORSHQ���ZHNHQ ��������� ��������� ��������� ��������� ��������� ���������
'DJHOLMNV ���������� ��������� ��������� ���������� ��������� ���������
7DEHO����5RRNSUHYDOHQWLH�MHXJG�LQ�SURFHQWHQ��%URQ��6WLYRUR�

'H�FRQWUROHV�RS�GH�OHHIWLMGVJUHQ]HQ�]LMQ�LQ������RSJHVWDUW�HQ�EOLMNHQ�WHQ�RS]LFKW�YDQ�GH�FRQWUROHV�YDQ�GH
OHHIWLMGVJUHQ]HQ�ELM�DOFRKROYHUVWUHNNLQJ�PHHU�YRRUEHUHLGLQJ�WH�NRVWHQ��'LW�KHHIW�R�D��WH�PDNHQ�PHW�GH�YHOH
RXWOHWV�HQ�KHW�JHEUXLN��DOFRKRO�ZRUGW��ZHOLVZDDU�DIKDQNHOLMN�YDQ�GH�ORFDWLH��YDNHU�WHU�SODDWVH�JHEUXLNW��WHUZLMO�KHW
ELM�GH�DDQNRRS�YDQ�WDEDNVSURGXFWHQ�VOHFKWV�RP�PRPHQWRSQDPHV�JDDW��+HW�YHUJURWHQ�YDQ�GH�NDQV�GDW�GH
GRHOJURHS��MRQJHUHQ�URQG�GH�OHHIWLMG�YDQ����MDDU��ZRUGW�DDQJHWURIIHQ�WLMGHQV�KHW�DDQNRRSPRPHQW�HQ�GDW�HHQ
PRJHOLMNH�RYHUWUHGLQJ�ZRUGW�JHFRQVWDWHHUG�YHUJW�PHHU�YRRUEHUHLGLQJVWLMG�
'LW�EOLMNW�RRN�XLW�GH�KDQGKDYLQJJHJHYHQV��,Q������ZHUG�VOHFKWV�ELM�HHQ�GHUGH�GHHO�YDQ�GH�LQVSHFWLHV�GH
GRHOJURHS�DDQJHWURIIHQ��WHUZLMO�GLW�LQ�������RQGHU�DQGHUH�GRRU�HHQ�EHWHUH�YRRUEHUHLGLQJ��VWHHJ�WRW������'H]H
VWLMJLQJ�NRPW�RRN�WRW�XLWLQJ�LQ�KHW�DDQWDO�PDDWUHJHOHQ�GLH�]LMQ�JHQRPHQ�ZHJHQV�KHW�YHUVWUHNNHQ�YDQ
WDEDNVSURGXFWHQ�DDQ�MRQJHUHQ�ZDDUYDQ�GRRU�GH�YHUVWUHNNHU�QLHW�ZDV�YDVWJHVWHOG�GDW�GH]H�GH�OHHIWLMG�YDQ���
MDDU�KDG�EHUHLNW��,Q������]LMQ�HU����PDDWUHJHOHQ�JHQRPHQ�HQ�LQ������UXLP�KHW�GXEEHOH�����
7RW�VORW�EOHHN�LQ������GDW�VOHFKWV�ELM����YDQ�GH�JHwQVSHFWHHUGH�EHGULMYHQ�PDDWUHJHOHQ�]LMQ�JHQRPHQ�ZHJHQV
KHW�QLHW�EHVFKLNNHQ�RYHU�HHQ�OHHIWLMGVDDQGXLGLQJ�WDEDN�
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,Q�GH�YROJHQGH�WDEHO�ZRUGHQ�GH�KDQGKDYLQJUHVXOWDWHQ�SHU�EUDQFKH�JHSUHVHQWHHUG�

$DQWDO�LQVSHFWLHV
ZDDUELM�GRHOJURHS
ZHUG�DDQJHWURIIHQ�

$DQWDO�HQ�W\SH
PDDWUHJHOHQ�RS�DUW�
�����YHUVWUHNNLQJ
WDEDN�

$DQWDO�HQ�W\SH
PDDWUHJHOHQ�RS�DUW�
�����DDQGXLGLQJ
WDEDN�

-DDUWDO ,QVSHFWLHORFDWLH
$DQWDO
OHHIWLMGVJUHQ]HQ
LQVSHFWLHV

1 ������� ������%5 �����6: �����%5 ����6:
+RUHFD " ( ���� ���������� �������� ���������� ��������� ��������� ���������
6XSHUPDUNW ���� ���������� �������� ��������� ��������� ��������� ���������
%HQ]LQHVWDWLRQ ������ ��� �������� ���������� ��������� ��������� ���������
7DEDNVVSHFLDDO]DDN ����� ���������� �������� ���������� ��������� ��������� ���������
2YHULJH�ORFDWLH ����� ���� ��������� ���������� ��������� ��������� ���������

����

7RWDDO ���� ��������� �������� ��������� �������� ��������� ���������
+RUHFD " ) ���� ��������� �������� �������� ��������� ��������� �������
6XSHUPDUNW ����� ���������� �������� �������� ��������� ��������� �������
%HQ]LQHVWDWLRQ ������ ��� �������� ��������� ��������� ��������� ��������
7DEDNVVSHFLDDO]DDN ����� ���������� �������� �������� ��������� ��������� �������
2YHULJH�ORFDWLH ���� ��������� �������� �������� ��������� ��������� ������

����

7RWDDO ���� ��������� �������� �������� �������� ��������� ������
7DEHO�����,QVSHFWLHUHVXOWDWHQ�YDQ�OHHIWLMGVJUHQ]HQ�LQVSHFWLHV

�����7UHQGV�HQ�UHDFWLHV�YDQXLW�GH�SUDNWLMN
5HDFWLHV�WDEDNVYHUVWUHNNHUV�HQ�DQGHUHQ
=RDOV�HHUGHU�LV�JHVFKHWVW�EOLMNW�XLW�GH�JHJHYHQV�YDQ�,QWUDYDO�GDW�GH�PHHVWH�WDEDNVYHUVWUHNNHUV�RS�GH�KRRJWH�]LMQ
YDQ�GH�ZHWJHYLQJ��7HYHQV�EOLMNW�XLW�GLW�RQGHU]RHN�GDW�WDEDNVYHUVWUHNNHUV�KHW�LQ������PLQGHU�PRHLOLMN�YLQGHQ�RP
]LFK�WH�KRXGHQ�DDQ�GH�OHHIWLMGVJUHQV�GDQ�LQ�����������LQ������WHJHQRYHU�����LQ��������0HQ�YHUNODDUW�GDW�KHW
PDNNHOLMNHU�ZRUGW�RP�GH�OHHIWLMG�LQ�WH�VFKDWWHQ�HQ�WH�FRQWUROHUHQ�HQ�GDW�GH�MRQJHUHQ�GH�OHHIWLMGVJUHQV�EHWHU
DFFHSWHUHQ��:HO�PHOGW�PHQ�HHQ�WRHQDPH�YDQ�DQJVW�YRRU�DJUHVVLH�
&RQWUROHXUV�'+7�PHOGHQ�GDDUHQWHJHQ�RRN�QHJDWLHYH�UHDFWLHV��'LW�YDULHHUW�YDQ�DOJHPHHQ�NULWLHN�]RDOV
µIODXZHNXO¶��RI�µEHPRHL]XFKW�YDQ�GH�RYHUKHLG¶�WRW�UHDFWLHV�P�E�W��GH�FRQWUROH�]HOI��2SPHUNLQJHQ�DOV�µLN�GDFKW�GDW
LN�KHW�JRHG�GHHG¶�RI�µLN�GDFKW�GDW�KLM�]LM�RXGHU�ZDV�GDQ����MDDU¶�ZRUGHQ�DOV�YRRUEHHOG�JHJHYHQ��+HW�IHLW�GDW
MRQJHUHQ�QLHW�VWUDIEDDU�]LMQ�JHVWHOG�HQ�GH�PRJHOLMNH�UHDFWLH�YDQ�MRQJHUHQ�KLHURS�YDQ�µQLHPDQG�GRHW�RQV�LHWV¶
OHHIW�RRN�QRJ�VWHHGV�
2RN�ZRUGW�VRPV�JHVWXLW�RS�RQEHJULS�YDQ�RXGHUV��'DW�NLQGHUHQ�JHHQ�VLJDUHWWHQ�PRJHQ�PHHQHPHQ�WLMGHQV�KHW
GRHQ�YDQ�GH�ERRGVFKDSSHQ�YRRU�GH�RXGHUV�EHJULMSW�PHQ�QLHW�DOWLMG�
.HQPHUNHQ�MRQJHUHQ
'RRU�GH�ZLM]H�YDQ�FRQWUROHUHQ�VSUHNHQ�FRQWUROHXUV�'+7�UHJHOPDWLJ�PHW�MRQJHUHQ�GLH�WDEDNVSURGXFWHQ�NRSHQ�
'H�LQGUXN�EHVWDDW�GDW�GH]H�MRQJHUHQ�RYHU�KHW�DOJHPHHQ�ODDJ�]LMQ�RSJHOHLG�HQ�GDW�KHW�EHHOG�YDQ�GH]H�MRQJHUHQ
]HOI�LV�GDW�URNHQ�µLQ¶�LV��µHHQ�SHXN�WXVVHQ�MH�YLQJHUV�HQ�HHQ�SDNMH�VLJDUHWWHQ�YDQ�HHQ�SRSXODLU�PHUN�LQ�MH�NRQW]DN
VWDDW�VWRHU¶��'DDUQDDVW�YLQGW�RRN�HHQ�YHUVFKXLYLQJ�SODDWV�QDDU�JRHGNRSH�PHUNHQ�VLJDUHWWHQ��2SYDOOHQG�LV�GDW�GH
MRQJHUHQ�QLHW�RYHUJDDQ�WRW�VKDJ�
4XD�NOHGLQJ�HQ�XLWHUOLMN�OLMNHQ�GH�MRQJHUHQ�YDDN�RXGHU�GDQ�GDW�]H�GDDGZHUNHOLMN�]LMQ��0HW�QDPH�MRQJHUHQ�RQGHU
GH����MDDU�SUREHUHQ�YDDN�RXGHU�WH�OLMNHQ��2RN�ZRUGW�GH�MHXJG�VWHHGV�PRQGLJHU�
7DEDNVDXWRPDWHQ
'H�9:$�KHHIW�LQ�KHW�QDMDDU�YDQ������FLUFD������WDEDNVDXWRPDWHQ�JHFRQWUROHHUG�RS�GH�ZLM]H�YDQ
YHUJUHQGHOLQJ��+LHUXLW�EOLMNW�GDW�GULHNZDUW�YDQ�GH�WDEDNVDXWRPDWHQ�YHUJUHQGHOG�]LMQ�GRRU�GH�µDJHFRLQ¶�HQ�FLUFD
����GRRU�µGXRPDDW¶��'H�UHVW�LV�QRJ�QLHW�RI�RS�HHQ�DQGHUH�ZLM]H�YHUJUHQGHOG�

������������������������������ ����������������������������� * �LQFO��HYHQHPHQWHQ
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(HQ�QHJDWLHYH�RQWZLNNHOLQJ�GLH�GH�µDJHFRLQ¶�PHW�]LFK�PHHEUHQJW�LV�GH�KDQGHO�KLHULQ��-RQJHUHQ�GLH�ZHUN]DDP�ELM
RQGHUQHPHUV�PHW�WDEDNVDXWRPDWHQ�GLH�YHUJUHQGHOG�]LMQ�PHW�GH�µDJHFRLQ¶�VFKLMQHQ�GH]H�PXQWMHV�WH�µYHUKDQGHOHQ¶�
=H�QHPHQ�HHQ�DDQWDO�PXQWMHV�PHH�QD�ZHUNWLMG�HQ�YHUNRSHQ�RI�JHYHQ�GH]H�DDQ�MRQJHUHQ�RQGHU�GH����MDDU�
+HW�YHUNULMJHQ�YDQ�WDEDNVSURGXFWHQ�GRRU�MRQJHUHQ�RQGHU�GH����MDDU��
&RQWUROHXUV�'+7�JHYHQ�GH�YROJHQGH�VLJQDOHQ�DI�LQ]DNH�KHW�YHUNULMJHQ�YDQ�WDEDNVSURGXFWHQ�GRRU�MRQJHUHQ
RQGHU�GH����MDDU��=H�ODWHQ�VLJDUHWWHQ�GRRU�DQGHUHQ�KDOHQ�DOV�]H�]HOI�JHHQ�VLJDUHWWHQ�NULMJHQ�YDQ�GH�YHUVWHNNHUV�
(HQ�YRRUEHHOG�LV�GDW�HQNHOH�MRQJHUHQ�YDQ����MDDU�RI�RXGHU�PHHUGHUH�SDNMHV�WDEDNVSURGXFWHQ�NRSHQ�YRRU�GH
UHVW�YDQ�HHQ�JURHS�MRQJHUHQ��2RN�ZRUGHQ�WDEDNVSURGXFWHQ�JHNRFKW�ELM�EHNHQGH�OHHIWLMGVJHQRWHQ��]RDOV
ELMYRRUEHHOG�NODVJHQRWHQ�GLH�DFKWHU�GH�NDVVD�]LWWHQ�

�����%HVFKULMYLQJ�YDQ�NQHOSXQWHQ�	�PRJHOLMNH�YHUEHWHUSXQWHQ�
+DQGKDDIEDDUKHLG�F�T��ZHWJHYLQJ
- ,Q�KHW�%HVOXLW�GRFXPHQWHQ�OHHIWLMGVYDVWVWHOOLQJ�7:�ZRUGHQ�GH�YROJHQGH���GRFXPHQWHQ�JHQRHPG�RP�GH

OHHIWLMG�YDVW�WH�VWHOOHQ�]RDOV�EHGRHOW�LQ�DUWLNHO���OLG���7:�
- HHQ�ULMEHZLMV��DOV�EHGRHOG�LQ�DUWLNHO�����YDQ�GH�:HJHQYHUNHHUVZHW������
- HHQ�29�VWXGHQWHQNDDUW��DOV�EHGRHOG�LQ�DUWLNHO������HHUVWH�OLG��RQGHUGHHO�D��YDQ�GH�:HW�VWXGLHILQDQFLHULQJ������
- HHQ�EURPILHWVFHUWLILFDDW��DOV�EHGRHOG�LQ�DUWLNHO�����YDQ�GH�:HJHQYHUNHHUVZHW������
,Q�GH�:HW�RS�GH�LGHQWLILFDWLHSOLFKW�ZRUGHQ�LQ�DUWLNHO���GH�YROJHQGH�GRFXPHQWHQ�DDQJHZH]HQ�ZDDUPHH�GH
LGHQWLWHLW�YDQ�SHUVRQHQ�NDQ�ZRUGHQ�YDVWJHVWHOG�
- HHQ�JHOGLJ�UHLVGRFXPHQW�DOV�EHGRHOG�LQ�DUWLNHO����HHUVWH�OLG��RQGHU�D��E��F��G��H�HQ�J��RI�WZHHGH�OLG��YDQ�GH

3DVSRRUWZHW���KLHU�YDOW�RRN�GH�LGHQWLWHLWVNDDUW�RQGHU�
- GH�GRFXPHQWHQ�ZDDURYHU�HHQ�YUHHPGHOLQJ�LQJHYROJH�GH�9UHHPGHOLQJHQZHW������PRHW�EHVFKLNNHQ�WHU

YDVWVWHOOLQJ�YDQ�]LMQ�LGHQWLWHLW��QDWLRQDOLWHLW�HQ�YHUEOLMIVUHFKWHOLMNH�SRVLWLH�
- HHQ�JHOGLJ�QDWLRQDDO��GLSORPDWLHN�RI�GLHQVWSDVSRRUW�GDW�LV�DIJHJHYHQ�GRRU�KHW�GDDUWRH�EHYRHJGH�JH]DJ�LQ�HHQ

DQGHUH�OLGVWDDW�YDQ�GH�(XURSHVH�*HPHHQVFKDSSHQ�RI�LQ�HHQ�DQGHUH�VWDDW�GLH�SDUWLM�LV�ELM�GH�2YHUHHQNRPVW
EHWUHIIHQGH�GH�(XURSHVH�(FRQRPLVFKH�5XLPWH��YRRU�]RYHU�GH�KRXGHU�GH�QDWLRQDOLWHLW�YDQ�GLH�DQGHUH�OLGVWDDW
EH]LW�

- HHQ�JHOGLJ�ULMEHZLMV�GDW�LV�DIJHJHYHQ�RS�EDVLV�YDQ�GH�:HJHQYHUNHHUVZHW��HHQ�JHOGLJ�ULMEHZLMV�DOV�EHGRHOG�LQ
DUWLNHO�����YDQ�GH�:HJHQYHUNHHUVZHW������RI�HHQ�ULMEHZLMV�GDW�LV�DIJHJHYHQ�GRRU�KHW�GDDUWRH�EHYRHJGH�JH]DJ
LQ�HHQ�DQGHUH�OLGVWDDW�YDQ�GH�(XURSHVH�*HPHHQVFKDSSHQ�RI�LQ�HHQ�DQGHUH�VWDDW�GLH�SDUWLM�LV�ELM�GH
2YHUHHQNRPVW�EHWUHIIHQGH�GH�(XURSHVH�(FRQRPLVFKH�5XLPWH��ZDDUYDQ�GH�KRXGHU�LQ�1HGHUODQG�ZRRQDFKWLJ�LV�
]RODQJ�GH�ELM�GH�:HJHQYHUNHHUVZHW������YDVWJHVWHOGH�WHUPLMQ�YDQ�JHOGLJKHLG�LQ�1HGHUODQG�QLHW�LV�YHUVWUHNHQ�HQ
PLWV�KHW�ULMEHZLMV�LV�YRRU]LHQ�YDQ�HHQ�SDVIRWR�YDQ�GH�KRXGHU�

'H�9:$�DGYLVHHUW�RP�GH�GRFXPHQWHQ�GLH�ZRUGHQ�DDQJHZH]HQ�LQ�KHW�%HVOXLW�GRFXPHQWHQ
OHHIWLMGVYDVWVWHOOLQJ�7:�JHOLMN�WH�VWHOOHQ�PHW�GH�GRFXPHQWHQ�JHQRHPG�LQ�GH�:HW�RS�GH�LGHQWLILFDWLHSOLFKW��'H
29�VWXGHQWHQNDDUW�HQ�KHW�EURPILHWVFHUWLILFDDW��ZHONH�JHPDNNHOLMN�WH�YHUYDOVHQ�]LMQ��PRJHQ�GDQ�QLHW�PHHU
GRRU�GH�MRQJHUHQ�YRRU�LGHQWLILFDWLH�ZRUGHQ�JHEUXLNW�

- ,Q�KHW�%HVOXLW�WDEDNVDXWRPDWHQ��ZHONH�YRRUWYORHLW�XLW�DUWLNHO����� & �OLG�YDQ�GH�7:��VWDDW
- LQ�DUWLNHO���RQGHU���GDW�WDEDNVDXWRPDWHQ�]LFK�QLHW�PRJHQ�EHYLQGHQ�LQ�GH�EXLWHQOXFKW�pQ
- LQ�DUWLNHO���RQGHU���GDW�WDEDNVDXWRPDWHQ�LQ�KHW�]LFKW�PRHW�VWDDW�YDQ�GHJHQH�YRRU�ZLHQV�UHNHQLQJ�HQ

ULVLFR�GH�DXWRPDDW�ZHUNW�RI�YDQ�]LMQ�SHUVRQHHO��GDQ�ZHO�YDQ�GH�H[SORLWDQW�YDQ�GH�LQULFKWLQJ�ZDDU�GH
DXWRPDDO�]LFK�EHYLQGW�RI�YDQ�]LMQ�SHUVRQHHO�

'H]H�EHSDOLQJHQ�JHOGHQ�HFKWHU�DOOHHQ��FRQIRUP�DUWLNHO���YDQ�KHW�%HVOXLW�WDEDNVDXWRPDWHQ��WLMGHQV�GH
YHUVWUHNNLQJ�]HOI��+DQGKDYHQG�RSWUHGHQ�NDQ�GDQ�RRN�DOOHHQ�PDDU�DOV�HU�YHUVWUHNNLQJ�SODDWVYLQGW�
'H�9:$�DGYLVHHUW�RP�GH�WHNVW�LQ�DUWLNHO���YDQ�KHW�%HVOXLW�WDEDNVDXWRPDWHQ�WH�YHUDQGHUHQ�LQ�³YHUVWUHNNHQ�RI
NHQQHOLMN�YRRU�GH�YHUVWUHNNLQJ�DDQZH]LJ�KHEEHQ´��2S�GH]H�ZLM]H�KRHIW�GH�YHUVWUHNNLQJ�]HOI�QLHW�YDVWJHVWHOG
WH�ZRUGHQ�
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���9HUERG�RS�UHFODPH�HQ�VSRQVRULQJ�YDQ�WDEDNVSURGXFWHQ

�����0DWH�YDQ�QDOHYLQJ
7DEDNVUHFODPH�LV�VLQGV�QRYHPEHU������DDQ�GH�EDQGHQ�JHOHJG��,HGHUH�YRUP�YDQ�WDEDNVUHFODPH�HQ��VSRQVRULQJ
LV�YHUERGHQ��WHQ]LM�GH]H�YDOW�RQGHU�HHQ�YDQ�GH�XLW]RQGHULQJVEHSDOLQJHQ�GLH�]LMQ�RSJHQRPHQ�LQ�GH�7:�
'H�9:$�KHHIW�]LFK�EHJULMSHOLMNHUZLMV�HHUVW�JHULFKW�RS�KHW�³VFKRRQYHJHQ´�YDQ�KHW��RSHQEDUH�GRPHLQ��GRRU�DFWLHI
WH�KDQGKDYHQ�RS�UHFODPH�XLWLQJHQ�LQ�KHW�UHJXOLHUH�YHUNRRSNDQDDO�HQ�LQ�GH�KRUHFD��+LHU�ZHUGHQ�GH�YDQ�RXGVKHU
JHEUXLNHOLMNH�UHFODPHYRUPHQ��]RDOV�SDUDVROV��DVEDNNHQ�RI�DDQVWHNHUV�DDQJHWURIIHQ��7LMGHQV�GH�HHUVWH
KDQGKDYLQJDFWLH�HLQG������]LMQ�UXLP�����LQVSHFWLHV�XLWJHYRHUG�HQ�]LMQ����VFKULIWHOLMNH�ZDDUVFKXZLQJHQ
RSJHPDDNW��'LW�EHOHLG�LV�LQ�GH�ORRS�YDQ������YRRUWJH]HW�HQ�OLMNW�HIIHFW�WH�KHEEHQ��RPGDW�GLW�W\SH�UHFODPH�
XLWLQJHQ�DQQR������QLHW�PHHU�ZRUGW�DDQJHWURIIHQ�
0DDU�GLW�EHWHNHQW�QLHW�GDW�HU�JHHQ�UHFODPH�PHHU�LV��'H�WDEDNVLQGXVWULH�EOLMIW�QDPHOLMN�ZHJHQ�]RHNHQ�RP�PHW�GH
FRQVXPHQW�WH�FRPPXQLFHUHQ�HQ�RQWZLNNHOW�KLHUELM�UHFODPH�XLWLQJHQ�GLH�YDDN�RS�RI�RYHU�GH�VFKHLGVOLMQ�OLJJHQ�YDQ
KHWJHHQ�ZHWWHOLMN�LV�WRHJHVWDDQ��0HW�QDPH�GH�GHILQLWLHV�³UHJXOLHUH�SUHVHQWDWLH´�HQ�³WDEDNVVSHFLDDO]DDN´�]LMQ
RQGHUZHUS�YDQ�GLVFXVVLH��2RN�YRUPHQ�YDQ�VOXLNUHFODPH�ELMYRRUEHHOG�GRRU�NOHXU�HQ�OHWWHUVWHOOLQJ�WH�NLH]HQ�YDQ�HHQ
EHSDDOG�PHUN�NRPHQ�YRRU��'DDUQDDVW�]LHQ�ZH�HHQ�XLWEUHLGLQJ�HQ�SURIHVVLRQDOLVHULQJ�YDQ�KHW�DDQWDO�YHUNRRSSXQWHQ�
&RQWUROH�YDQ�KHW�UHFODPH��HQ�VSRQVRULQJYHUERG�KHHIW�YRRUQDPHOLMN�SODDWVJHYRQGHQ�WLMGHQV�GH�]JQ�
EDVLVLQVSHFWLHV��+LHUELM�]LMQ�LQVSHFWLHV�XLWJHYRHUG�LQ�YHUNRRSORFDWLHV�]RDOV�VXSHUPDUNWHQ�HQ�EHQ]LQHVWDWLRQV�HQ
LQ�GH�KRUHFD��2YHUWUHGLQJHQ�GLH�KLHUELM�]LMQ�DDQJHWURIIHQ�KDGGHQ�PHW�QDPH�EHWUHNNLQJ�RS�GH�SUHVHQWDWLH�YDQ
WDEDNVSURGXFWHQ�GLH�GRRU�JHEUXLN�YDQ�GLVSOD\V��DO�GDQ�QLHW�DDQJHYXOG�PHW�H[WUD�SULMVVWLFNHUV�RI�IROGHUV��QLHW
RQGHU�GH�XLW]RQGHULQJVEHSDOLQJ�YDQ�UHJXOLHUH�SUHVHQWDWLH�YLHOHQ�
'DDUQDDVW�]LMQ�HHQ�JURRW�DDQWDO�HYHQHPHQWHQ�HQ�EHXU]HQ�EH]RFKW��+LHU�ZHUGHQ�PHW�QDPH�RYHUWUHGLQJHQ
DDQJHWURIIHQ�ZDDUELM�UHFODPH�ZHUG�JHWRRQG�RS�GH�EHXUVVWDQG��DO�GDQ�QLHW�VDPHQ�PHW�KHW�JUDWLV�XLWUHLNHQ�YDQ
WDEDNVSURGXFWHQ�HQ�GH�YHUNRRS�YDQ�WDEDNVSURGXFWHQ�YDQXLW�PRELHOH�YHUNRRSORFDWLHV�YHHODO�GRRU�SURPRWLHWHDPV�
1DDVW�ERYHQJHQRHPGH�YRUPHQ�YDQ�RYHUWUHGLQJHQ�]LMQ�HU�RRN�GLYHUVH�ZHEVLWHV�DDQJHWURIIHQ�PHW�WDEDNVUHFODPH
HQ�]LMQ�DGYHUWHQWLHV�PHW�UHFODPH�LQ�NUDQWHQ�HQ�WLMGVFKULIWHQ�JHVLJQDOHHUG�
%RYHQVWDDQGH�RYHUWUHGLQJHQ�KHEEHQ�JHOHLG�WRW�GH�YROJHQGH�PDDWUHJHOHQ�

$DQWDO�PDDWUHJHOHQ-DDUWDO ,QVSHFWLHORFDWLH %5 6:
+RUHFD �������������
9HUNRRSSXQWHQ �������������
2YHULJH�ORFDWLHV ������������������
7RWDDO

*HHQ
�������������

+RUHFD ������������ �������������
6XSHUPDUNWHQ ������������ �������������
%HQ]LQHVWDWLRQ ������������ �������������
2YHULJH�ORFDWLHV ����������� �������������

����
7RWDDO ����������� ������������
+RUHFD ������������ ������������
6XSHUPDUNWHQ ������������ ������������
%HQ]LQHVWDWLRQ " + ����������� ������������
(YHQHPHQWHQ ����������� ��������������
2YHULJH�ORFDWLHV ����������� ��������������

����

7RWDDO ���������� ������������
7DEHO�����,QVSHFWLHUHVXOWDWHQ�YDQ�EDVLVLQVSHFWLHV��EHWUHIIHQGH�UHFODPH

������������������������������ ����������������������������� � �,Q�GH]H�VHFWRU�KHHIW�HHQ�DFWLH�SODDWVJHYRQGHQ��GH�IDFWVKHHW�³UHVXOWDWHQ�FRQWUROHV�ELM�WDQNVWDWLRQV�����´�LV�ELMJHYRHJG�DOV�ELMODJH�
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�����7UHQGV�HQ�UHDFWLHV�XLW�GH�SUDNWLMN
5HJXOLHUH�SUHVHQWDWLH
5HJXOLHUH�SUHVHQWDWLH�LV�XLWJH]RQGHUG�YDQ�KHW�UHFODPHYHUERG��+LHUELM�OLMNW�GH�GHXU�RSHQ�WH�VWDDW�YRRU�DOOHUOHL
VRRUWHQ�SUHVHQWDWLHV�GLH�]RXGHQ�PRHWHQ�YDOOHQ�RQGHU�GH�QRHPHU�µUHJXOLHUH�SUHVHQWDWLH¶�
'RRU�GH�YHUWHJHQZRRUGLJHUV�YDQ�GH�WDEDNVLQGXVWULH�ZRUGHQ�DOOHUOHL�QLHXZH�YRUPHQ�YDQ�SUHVHQWDWLH�HQ�KHW
JHEUXLN�YDQ�GLVSOD\V�DFWLHI�LQ�GH�PDUNW�JH]HW�
=R�ZRUGHQ�HU�VWHHGV�PHHU�YHUVFKLOOHQGH�VRRUWHQ�GLVSOD\V�JHEUXLNW��%LM�GH�VFKDSSUHVHQWDWLH�]LHQ�ZH�GDW�HQNHOH
SDNMHV�VLJDUHWWHQ�LHWV�KRJHU�ZRUGHQ�JHSUHVHQWHHUG�W�R�Y��DQGHUH�SDNMHV��RI�GDW�HQNHOH�SDNMHV�GRRU�GH�GLVSOD\
QHW�LHWV�QDDU�YRUHQ�ZRUGHQ�JHEUDFKW��ZDDUGRRU�GH]H�PHUNHQ�H[WUD�RSYDOOHQ��,Q�GH�KRUHFD�]LHQ�ZH�]JQ��µER[HQ¶
RI�NDVWMHV�ZDDU�HQNHOH�PHUNHQ�LQ�ZRUGHQ�JHSUHVHQWHHUG��'H]H�ER[HQ�RI�NDVWMHV�KHEEHQ�YDDN�HHQ�PRRLH
YRUPJHYLQJ�HQ�NOHXUVWHOOLQJ�
2RN�]LHQ�ZH�PHHU�HQ�PHHU�GDW�VORIIHQ�VLJDUHWWHQ�JHSUHVHQWHHUG�ZRUGHQ��'LW�JHEHXUW�YDDN�ERYHQ�KHW�HLJHQOLMNH
VFKDS�PHW�ULMHQ�YDQ����VWXNV�QDDVW�HONDDU�HQ���RI���ODJHQ�RS�HONDDU��2RN�EHVWDDQ�VORIIHQ�LQ�GH�YRUP�YDQ�JURWH
SDNMHV�VLJDUHWWHQ��ZHONH�RRN�JHSUHVHQWHHUG�ZRUGHQ��7LMGHQV�LQVSHFWLHV�EOLMNHQ�GH�VORIIHQ�VRPV�]HOIV�OHHJ�WH�]LMQ�
%LQQHQ�KHW�VFKDS�]LHQ�ZH�RRN�VRPV�GDW�VOHFKWV�ppQ�EHSDDOG�PHUN�GH�KHOIW�RI�GULHNZDUW�YDQ�GH�UXLPWH�LQQHHPW�
ZDDUGRRU�GH�]JQ��µEORNSUHVHQWDWLH¶�GLUHFW�GH�DDQGDFKW�RSHLVW��(QNHOH�DQGHUH�PHUNHQ�VWDDQ�GDQ�PHHU�DDQ�GH
]LMNDQW�
%RYHQVWDDQGH�YRRUEHHOGHQ�YDQ�SUHVHQWDWLH�YDOOHQ�QLHW�RQGHU�GH�XLW]RQGHULQJ�YDQ�UHJXOLHUH�SUHVHQWDWLH�
5HDFWLHV�YDQ�GH�RQGHUQHPHUV
0HW�QDPH�ELM�UHJXOLHUH�SUHVHQWDWLH�EOLMNHQ�YHUWHJHQZRRUGLJHUV�YDQ�GH�WDEDNVLQGXVWULH�LQ�GH�SUDNWLMN�YRRU�YHHO
YHUZDUULQJ�WH�]RUJHQ�ELM�WDEDNVYHUNRSHUV�GRRU�WH�EOLMYHQ�YHUNRQGLJHQ�GDW�GH]H�YRUPHQ�YDQ�SUHVHQWDWLH�RQGHU�GH
KXLGLJH�7:�]LMQ�WRHJHVWDDQ��'H�GLVFXVVLH�RYHU�UHJXOLHUH�SUHVHQWDWLH�ZRUGW�KLHUPHH�LQ�VWDQG�WH�KRXGHQ�HQ
VFKHSW�RQGXLGHOLMNKHLG��7DEDNVYHUNRSHUV�UHDJHUHQ�KLHURS�GRRU�WH�YHUNRQGLJHQ�GDW�GH�EHPRHL]XFKW�YDQ�GH
RYHUKHLG�LV�GRRUJHVODJHQ�HQ�GDW�GH�MXULGLVFKH�VWULMG�µRYHU�KXQ�UXJ¶�ZRUGW�XLWJHYRFKWHQ�
'H�9:$�]DO�PHW�GH�YHUNRSHUV�HQ�SURGXFHQWHQ�HHQGXLGLJ�FRPPXQLFHUHQ�RYHU�GH�ZLM]H�ZDDURS�GH�9:$�PHW
QDPH�KHW�UHFODPHYHUERG�]DO�KDQGKDYHQ�
7DEDNVVSHFLDDO]DNHQ
(HQ�DQGHUH�XLW]RQGHULQJ�RS�KHW�UHFODPHYHUERG�LV�GH�UHFODPH�LQ�WDEDNVVSHFLDDO]DNHQ��'LW�LV�RQGHU�EHSDDOGH
YRRUZDDUGHQ�WRHJHVWDDQ��+HW�³W\SH´�WDEDNVVSHFLDDO]DNHQ�YDULHHUW�YDQ�HHQ�HFKWH�µVSHFLDDO]DDN¶��ZDDU�YQO�
WDEDNVSURGXFWHQ�HQ�WRHEHKRUHQ�ZRUGHQ�YHUNRFKW��WRW�GH�]JQ��µJHPDNVZLQNHO¶��ZDDUELM�KHW�DVVRUWLPHQW�WHYHQV
EHVWDDW�XLW�WLMGVFKULIWHQ��ERHNHQ��ZHQVNDDUWHQ��NDQVVSHOHQ��]RHWZDUHQ�HWF��2RN�ZRUGHQ�LQ�WRHQHPHQGH�PDWH
GLHQVWHQ�DDQJHERGHQ�DOV�SRVWNDQWRRU�RI�WLFNHWLQJ��+HW�WRWDOH�DVVRUWLPHQW�ZRUGW�VWHHGV�EUHGHU��ZDDUGRRU
ELM]RQGHUH�FRPELQDWLHV�ELQQHQ�HHQ�WDEDNVVSHFLDDO]DDN�NXQQHQ�RQWVWDDQ��ELMYRRUEHHOG�VSHHOJRHG]DDN�
VQRHSZLQNHO��&'�ZLQNHO�RI�SRVWNDQWRRU�VDPHQ�PHW�HHQ�WDEDNVVSHFLDDO]DDN�
+HW�DDQWDO�HFKWH�µWDEDNVVSHFLDDO]DNHQ¶�LV�GH�ODDWVWH�MDUHQ�DIJHQRPHQ��WHUZLMO�KHW�DDQWDO�µJHPDNVZLQNHOV¶�VWLMJW�
0HW�QDPH�GH�FR|SHUDWLH�YDQ�JHPDNVZLQNHOV�KHHIW�KLHUELM�DDQ]LHQOLMNH�JURHLGRHOVWHOOLQJHQ��'H�WRHQDPH�LV�GHHOV
WRH�WH�VFKULMYHQ�DDQ�EHVWDDQGH�ZLQNHOV��PDDU�EHYDWWHQ�RRN�ZLQNHOV�RS�QLHXZH�ORFDWLHV��+HW�WRWDDO�DDQ
WDEDNVVSHFLDDO]DNHQ�HQ�JHPDNVZLQNHOV�VDPHQ�LV�YROJHQV�RSJDDI�YDQ�GH�EUDQFKHRUJDQLVDWLH�FLUFD����� � � �
8LWEUHLGLQJ�HQ�SURIHVVLRQDOLVHULQJ�YDQ�YHUNRRSSXQWHQ
8LWEUHLGLQJ�YDQ�WDEDNVYHUNRRSSXQWHQ�]LHQ�ZH�RQGHU�DQGHUH�GRRU�KHW�IHQRPHHQ�µPRELHOH�YHUNRRS¶��'H]H�YRUP
YDQ�YHUNRRS�ZRUGW�YHHODO�JHEUXLNW�RS�FRQVXPHQWHQEHXU]HQ��PX]LHNIHVWLYDOV�HQ�DQGHUH�HYHQHPHQWHQ��ZDDU
YDDN�YHHO�MRQJHUHQ�RS�DI�NRPHQ�
+LHUELM�]LH�MH�HQHU]LMGV�GH�PHHU�WUDGLWLRQHOH�SURPRWLHWHDPV��ZDDUELM�HHQ�JURHS�YDQ�YDDN�PRRLH�MRQJH�PHQVHQ�
DOOHQ�JHNOHHG�LQ�GH]HOIGH�RXWILW�LQ�NOHXUFRPELQDWLHV�GLH�SDVVHQ�ELM�KHW�VSHFLILHNH��HQ�YDDN�HQLJH��PHUN
WDEDNVSURGXFW�ZDW�]H�YHUNRSHQ�HQ�VRPV�RRN�ZHJJHYHQ�
$QGHU]LMGV�]LH�MH�VWHHGV�PHHU�ELM]RQGHUH�YRUPHQ�YDQ�PRELHOH�YHUNRRSSUHVHQWDWLHV��%LMYRRUEHHOG�DO�GDQ�QLHW
ULMGHQGH�VWHOODJHV�ZDDULQ�WDEDNVSURGXFWHQ�ZRUGHQ�JHSUHVHQWHHUG�RS�HHQ�ELM]RQGHUH�ZLM]H�RI�H[FOXVLHYH�DXWR¶V
������������������������������ ����������������������������� � �%URQ��ZZZ�WDEDNVGHWDLOKDQGHO�QO
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GLH�DOV�KHW�ZDUHQ�]LMQ�RPJHERXZG�WRW�WDEDNVXLWVWDOOLQJ��2I�YHUNRSHUV�PHW�GRRU]LFKWLJH�UXJ]DNNHQ��ZDDULQ�GH
WDEDNVSURGXFWHQ�ZRUGHQ�JHSUHVHQWHHUG�
2RN�]LHQ�ZH�GRRU�XLWEUHLGLQJ�YDQ�KHW�DVVRUWLPHQW�HQ�SURIHVVLRQDOLVHULQJ�YDQ�GH�SUHVHQWDWLH�HHQ�VWLMJLQJ�YDQ�KHW
DDQERG�YDQ�WDEDNVSURGXFWHQ�LQ�FDIHWDULD¶V�HQ�YLGHRWKHNHQ��WHUZLMO�YURHJHU�JHHQ�RI�VOHFKWV�HQNHOH�PHUNHQ�WH
NRRS�ZHUGHQ�DDQJHERGHQ��1LHW�ZHQVHOLMNH�FRPELQDWLHV��]RDOV�WDEDN��HQ�PHGLFLMQYHUNRRS�NRPHQ�YRRU�ELM
GURJLVWHQ��VXSHUPDUNWHQ�HQ�VRPV�ELM�SRPSVKRSV��$OV�ODDWVWH�]LHQ�ZH�HHQ�VWLMJLQJ�LQ�KHW�DDQERG�YDQ
WDEDNVYHUNRRS�YLD�LQWHUQHW�
'HVLJQ�YDQ�WDEDNVSURGXFWHQ
+HW�ODDWVWH�MDDU�]LHQ�ZH�GDW�]RZHO�GH�YRUPJHYLQJ�DOV�KHW�YHUSDNNLQJPDWHULDDO�YDQ�WDEDNVSURGXFWHQ�VWHHGV
PHHU��ELM]RQGHU�ZRUGW��'H]H�QLHXZH�YHUSDNNLQJVOLMQHQ�YHUVFKLMQHQ�YDDN�LQ�OLPLWHG�HGLWLRQV��1DDU�KHW
WDEDNVYHUNRRSNDQDDO�ZRUGW�RYHU�GH�QLHXZH�RQWZLNNHOLQJ�RSHQOLMN�JHVSURNHQ�³KHW�OLJW�YRRU�GH�KDQG�YHUSDNNLQJHQ
VWHHGV�PHHU�WH�JHEUXLNHQ�RP�GH�EHOHYLQJVZHUHOG�YDQ�KHW�PHUN�RYHU�WH�EUHQJHQ´ � � �
9RRUEHHOGHQ�YDQ�ELM]RQGHU�GHVLJQ�]LMQ��HHQ�SDNMH�VLJDUHWWHQ�GDW�MH�DOV�HHQ�ERHN�NDQ�RSHQHQ�RP�GH�VLJDUHWWHQ
HUXLW�WH�KDOHQ��RI�HHQ�SDNMH�VLJDUHWWHQ�GDW�OLMNW�RS�HHQ�]JQ��µ]LSSR¶�DDQVWHNHU�HQ�GLH�MH�RRN�RS�YHUJHOLMNEDUH�ZLM]H
RSHQW��$QGHU�YHUSDNNLQJVPDWHULDDO�LV�ELMYRRUEHHOG�HHQ�PHWDOHQ�EOLNMH�ZDDULQ�VKDJ�LQ�LV�YHUSDNW�
2RN�ZRUGHQ�SURGXFWHQ�DDQWUHNNHOLMNHU�JHPDDNW�GRRU�HHQ�VSDDUDFWLH�WH�NRSSHOHQ�DDQ�GH�YHUNRRS��+HW
VSDDUREMHFW�NDQ�HHQ�VHULH�YHUSDNNLQJHQ�]LMQ��ZDDUELM�GH�JHKHOH�VHULH�JH]DPHQOLMN�KHW�EHHOGPHUN�YDQ
EHWUHIIHQGH�WDEDNVIDEULNDQW�YRUPW��2RN�NDQ�KHW�VSDDUREMHFW�KHW�RPKXOVHO�]LMQ�YDQ�KHW�SDNMH�VLJDUHWWHQ��]JQ�
µVOHHYHV¶�
'H�RPKXOVHOV�GLH�EHVFKLNEDDU�]LMQ�YRRU�VLJDUHWWHQSDNMHV�RP�ZDDUVFKXZLQJVWHNVWHQ�WH�EHGHNNHQ�]LMQ�QDWXXUOLMN
DO�ODQJHU�EHNHQG��,Q�%HOJLs�ZRUGW�PRPHQWHHO�JHGLVFXVVLHHUG�RYHU�KHW�YHUELHGHQ�YDQ�GH]H�RPKXOVHOV�
3UHPLXPV
+HW�XLWUHLNHQ�YDQ�SUHPLXPV�ELM�WDEDNVSURGXFWHQ�OLMNW�PHW�QDPH�JHULFKW�RS�MRQJHUHQ��9HHODO�ZRUGHQ�UDGLRRWMHV�
&'�WMHV�RI�DDQVWHNHUV�KLHUYRRU�JHEUXLNW��'H]H�SURGXFWHQ�PRJHQ�LQ�WDEDNVVSHFLDDO]DNHQ�WHJHQ�HHQ�V\PEROLVFKH
YHUJRHGLQJ�ZRUGHQ�YHUNRFKW��%XLWHQ�GH�WDEDNVVSHFLDDO]DDN�LV�GH]H�YHUNRRS�YHUERGHQ
%HHOGVFKHUPHQ
(U�]LMQ�WDEDNVDXWRPDWHQ�ZDDUJHQRPHQ��ZDDULQ�EHHOGVFKHUPHQ�]LMQ�JHwQWHJUHHUG��+LHURS�ZRUGHQ�EHZHJHQGH
EHHOGHQ�JHWRRQG��2RN�LQ�WDEDNVVSHFLDDO]DNHQ�ZRUGHQ�VWHHGV�YDNHU�GLJLWDOH�EHHOGVFKHUPHQ�JHEUXLNW�RP
UHFODPH�WH�PDNHQ��RRN�YRRU�WDEDNVSURGXFWHQ��'H]H�YRUP�YDQ�UHFODPH�PDDNW�YHHO�PHHU�LQGUXN�GDQ�HHQ�SRVWHU�
RRN�NXQQHQ�GH�UHFODPHV�HONDDU�DIZLVVHOHQ��ZDDUGRRU�PHHU�UHFODPHUXLPWH�ZRUGW�JHFUHsHUG
0RWRU��HQ�DXWRVSRUW
9DQ�RXGVKHU�LV�GH�WDEDNVLQGXVWULH�ZHUHOGZLMG�ppQ�YDQ�GH�JURRWVWH�VSRQVRUV�LQ�GH�PRWRU��HQ�DXWRVSRUW�
ZDDUGRRU�UHFODPH�YDQ�WDEDNVSURGXFWHQ�DOWLMG�SURPLQHQW�DDQZH]LJ�LV�RS�GH]H�VSRUWHYHQHPHQWHQ��0HW�QDPH�YLD
GH�FRPPHUFLsOH�]HQGHUV�ZRUGHQ�GH]H�VSRUWHYHQHPHQWHQ�XLWJHEUHLG�YHUVODJHQ��GHQN�ELMYRRUEHHOG�DDQ�3DULMV��
'DNDU��'H�FUXFLDOH�YUDDJ�KLHUELM�LV�QDWXXUOLMN�LQ�KRHYHUUH�HU�GDDUELM�QRJ�VSUDNH�LV�YDQ�YULMH�QLHXZVJDULQJ�HQ
ZDQQHHU�GLW�RYHUJDDW�LQ�HHQ�YRUP�YDQ�VSRQVRULQJ�
,Q�1HGHUODQG�LV�KHW�WRW�PHGLR������PRJHOLMN�RP�YLD�HHQ�RQWKHIILQJ�GH�PRWRU��HQ�DXWRUDFHV�LQ�=DQGYRRUW�HQ
$VVHQ�WH�VSRQVRUHQ�GRRU�GH�WDEDNVLQGXVWULH��7LMGHQV�GH]H�RQWKHIILQJVSHULRGH�PDJ�RQGHU�EHSDDOGH�UHVWULFWLHV
UHFODPH�ZRUGHQ�JHPDDNW�YRRU�WDEDNVSURGXFWHQ��1DDVW�GH�WRHJHVWDQH�UHFODPHPRJHOLMNKHGHQ�ZHUGHQ�HFKWHU
RRN�DQGHUH�YRUPHQ�YDQ�UHFODPH�DDQJHWURIIHQ��]RDOV�ELMYRRUEHHOG�PHUFKDQGLVLQJ��ZDDUELM�7�VKLUWV�HQ
EDVHEDOOFDSV�PHW�WDEDNVUHFODPH�WH�NRRS�ZHUGHQ�DDQJHERGHQ�

������������������������������ ����������������������������� � �WHNVW�XLW�DUWLNHO�µ(HQ�PHUNDUWLNHO�]RQGHU�YHUSDNNLQJ�EHVWDDW�QLHW¶�XLW�7DEDN�SOXV�*HPDN��QU����QRYHPEHU�������SDJ��������
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�����%HVFKULMYLQJ�YDQ�NQHOSXQWHQ�HQ�PRJHOLMNH�YHUEHWHUSXQWHQ
'H�NQHOSXQWHQ�PHW�EHWUHNNLQJ�WRW�KHW�UHFODPH��HQ�VSRQVRULQJYHUERG�KHEEHQ�HQHU]LMGV�WH�PDNHQ�PHW�GH
JHEUXLNWH�EHJULSSHQ�LQ�GH�ZHWWHNVW��'H]H�OHLGW�WRW�GLVFXVVLH�PHW�WDEDNVEUDQFKH��$QGHU]LMGV�VLJQDOHHUW�GH�9:$
HHQ�DDQWDO�WUHQGV�GLH�YHUPRHGHOLMN�KHW�JHYROJ�]LMQ�KHW�UHFODPH��HQ�VSRQVRULQJ�YHUERG��PDDU�GLH�QLHW�SDVVHQ�LQ
KHW�WDEDNVRQWPRHGLJLQJVEHOHLG�GDW�KHW�0LQLVWHULH�KHHIW�LQJH]HW�
+DQGKDDIEDDUKHLG�F�T��ZHWJHYLQJ
- 'H�GHILQLWLH�YDQ�HHQ�WDEDNVVSHFLDDO]DDN��JHQRHPG�LQ�DUWLNHO���RQGHU�L��LV�RS�]LFK�GXLGHOLMN��PDDU�VFKLHW�]LMQ

GRHO�YRRUELM��'H]H�ODDW�]RYHHO�UXLPWH�GDW�IHLWHOLMN�LHGHU�WDEDNVYHUNRRSSXQW�PHW�HHQ�YHUNRRSYORHURSSHUYODNWH
YDQ�PHHU�GDQ����P � �]LFK�WDEDNVVSHFLDDO]DDN�NDQ�QRHPHQ�GRRU����PHUNHQYHUVLHV�WH�YHUNRSHQ��,Q�GH�1RWD
YDQ�:LM]LJLQJ�ZRUGW�GXLGHOLMNKHLG�JHVFKDSHQ�GRRU�HHQ�DDQWDO�YHUNRRSSXQWHQ�VSHFLILHN�WH�EHQRHPHQ�
³7DEDNVPDUNHWLQJ���UHFODPH���SURPRWLH�HQ��VSRQVRULQJ�]DO�GXV�QLHW�]LMQ�WRHJHVWDDQ�LQ��RS��DDQ��WHJHQ�RI�ELM
RQGHU�PHHU�EHQ]LQHVWDWLRQV��NLRVNHQ��VSRUWNDQWLQHV��'UDQN��HQ�+RUHFDZHWLQULFKWLQJHQ��VQDFNEDUV�
ELRVFRSHQ��SUHWSDUNHQ��VWDWLRQV��DXWRPDWHQ��HYHQHPHQWHQ�RI�IHVWLYDOV�HQ�HYHQPLQ�LQ��RS��DDQ��WHJHQ�RI�ELM
DOOH�DQGHUH�QLHW�LQ�RQGHUGHHO�F�EHGRHOGH�WDEDNVYHUNRRSSXQWHQ�´����'RRU�MXULVSUXGHQWLH�]DO�GXLGHOLMN�ZRUGHQ
RI�RRN�HHQ�JHPDNV]DDN�RI�ERHNZLQNHO�RQGHU�GH�GHILQLWLH�YDQ�WDEDNVVSHFLDDO]DDN�PDJ�ZRUGHQ�JHVFKDDUG�
=HNHU�GRRU�GH�PRJHOLMNKHLG�RP�QRJ�UHFODPH�WH�PDNHQ�YRRU�WDEDNVSURGXFWHQ�LQ�GH�WDEDNVVSHFLDDO]DDN�HQ
JHYHOUHFODPH�WH�WRQHQ�LV�KHW�YDQ�EHODQJ�RP�GH]H�MXULGLVFKH�GXLGHOLMNKHLG�WH�VFKHSSHQ�
'RRU�HHQ�WHNVWXHOH�DDQSDVVLQJ�LQ�GH�ZHW�NDQ�RRN�GXLGHOLMNKHLG�ZRUGHQ�JHVFKDSHQ�ZDW�XLWHLQGHOLMN�SUHFLHV
EHGRHOG�ZRUGW�PHW�HHQ�WDEDNVVSHFLDDO]DDN�
(HQ�PRJHOLMNKHLG�LV�GH�YHUJHOLMNLQJ�WH�WUHNNLQJ�PHW�VOLMWHULMHQ���'H�WDEDNVVSHFLDDO]DDN�]RX�GDQ�DOOHHQ
WDEDNVSURGXFWHQ�HQ�WRHEHKRUHQ�PRJHQ�YHUNRSHQ��HYHQWXHHO�DDQJHYXOG�PHW�HHQ�EHSHUNW�DDQWDO�VSHFLILHN
RPVFKUHYHQ�SURGXFWJURHSHQ�
(HQ�DQGHUH�RSWLH�LV�RP�GH�YHUNRRS�YDQ�EHSDDOGH�SURGXFWJURHSHQ�LQ�HHQ�WDEDNVVSHFLDDO]DDN�WH�YHUELHGHQ�
+LHUELM�NDQ�ELMYRRUEHHOG�JHGDFKW�ZRUGHQ�DDQ�GH�YHUNRRS�YDQ�EHHOG��HQ�JHOXLGVGUDJHUV��VSHHOJRHG�
NLQGHUERHNHQ��PHGLFLMQHQ��DOFRKROKRXGHQGH�GUDQNHQ�HQ�SRVWGLHQVWHQ�

- 'H�XLW]RQGHULQJ�YRRU�µUHJXOLHUH�SUHVHQWDWLH¶�ZRUGW�RPVFKUHYHQ�GRRU�KHW�WRQHQ�YDQ�WDEDNVSURGXFWHQ�LQ�HHQ
JHVORWHQ�YHUSDNNLQJ�WHJHQ�HHQ�QHXWUDOH�DFKWHUJURQG�HQ�GH�QRUPDOH�SULMVDDQGXLGLQJ��,Q�GH�SUDNWLMN�ZRUGHQ
YHUVFKLOOHQGH�YRUPHQ�YDQ�SUHVHQWDWLH�RQGHU�KHW�PRP�YDQ�GH]H�XLW]RQGHULQJ�LQ�GH�PDUNW�JH]HW��0HHVWDO
JHKHHO�WHQ�RQUHFKWH��ZDDUGRRU�KHW�UHFODPHYHUERG�ZRUGW�RYHUWUHGHQ�
'RRU�HHQ�QDGHUH�XLWOHJ�YDQ�KHW�EHJULS�µUHJXOLHUH�SUHVHQWDWLH¶�NDQ�GH�FUHDWLYLWHLW�YDQ�GH�WDEDNVLQGXVWULH
ZRUGHQ�LQJHSHUNW��(U�]RX�PLQLPDDO�PRHWHQ�ZRUGHQ�WRHJHYRHJG�GDW�DOOH�PHUNHQ�RS�HHQ�XQLIRUPH�ZLM]H
JHSUHVHQWHHUG�ZRUGHQ��ZDDUGRRU�JHHQ�H[WUD�DDQGDFKW�ZRUGW�JHYHVWLJG�RS���RI�HQNHOH�PHUNHQYHUVLHV��'H
WHNVW�]RX�JHZLM]LJG�NXQQHQ�ZRUGHQ�LQ��µUHJXOLHUH��XQLIRUPH�SUHVHQWDWLH¶�
'DDUQDDVW�]RX�HHQ�PD[LPXP�JHVWHOG�NXQQHQ�ZRUGHQ�DDQ�KHW�DDQWDO�SDNMHV�GDW�JHWRRQG�PDJ�ZRUGHQ�SHU
PHUNHQYHUVLH��HYHQWXHHO�DDQJHYXOG�PHW�HHQ�YHUSOLFKWLQJ�RP�YDQ�LHGHU�SURGXFW�HHQ�]HOIGH�DDQWDO�SURGXFWHQ
WH�ODWHQ�WRQHQ��,Q�$XVWUDOLs�LV�GLW�JHUHJHOG�GRRU�WH�VWHOOHQ�GDW�YDQ�HONH�PHUNHQYDULDQW�VOHFKWV���YHUSDNNLQJ
JHWRRQG�PDJ�ZRUGHQ��+LHURS�UHDJHHUGH�GH�WDEDNVLQGXVWULH�GRRU�HHQ�JURRW�DDQWDO�QLHXZH�YDULDQWHQ�WH
LQWURGXFHUHQ�RP�KHW�HLJHQ�PHUN�SURPLQHQW�DDQZH]LJ�WH�KRXGHQ�LQ�KHW�YHUNRRSSXQW��,Q�VRPPLJH�SURYLQFLHV
LV�GH�RYHUKHLG�YHUYROJHQV�QRJ�YHUGHU�JHJDDQ�GRRU�KHW�LQVWHOOHQ�YDQ�HHQ�YROOHGLJ�YHUERG�RS�KHW�WRQHQ�YDQ
SDNMHV�

2QZHQVHOLMNH�WUHQGV
- +HW�DDQWDO�WDEDNVYHUNRRSSXQWHQ�LV�GH�ODDWVWH�MDUHQ�JHVWHJHQ��+LHUELM�YHUVFKLMQHQ�RRN�ELM]RQGHUH

FRPELQDWLHV��]RDOV�YHUNRRS�YDQ�WDEDNVSURGXFWHQ�QDDVW�VSHHOJRHG��VQRHSJRHG�RI�PHGLFLMQHQ��2RN�]LHQ�ZH
YHUNRRS�YDQ�WDEDNVSURGXFWHQ�LQ�µSXEOLHNVUXLPWHQ¶�]RDOV�LQ�KHW�SRVWNDQWRRU�
0RPHQWHHO�LV�GH�YHUNRRS�YDQ�WDEDNVSURGXFWHQ�LQ�GH�7:�VOHFKW�PLQLPDDO�EHSHUNW��+HW�LV�ZHQVHOLMN�RP�YLD
DUWLNHO���� ' �OLG�YDQ�GH�7:�LQYXOOLQJ�WH�JHYHQ�DDQ�HHQ�$OJHPHQH�0DDWUHJHO�YDQ�%HVWXXU��ZDDUELM�GH�YHUNRRS
YDQ�WDEDNVSURGXFWHQ�ZRUGW�EHSHUNW�
+LHUELM�NDQ�JHGDFKW�ZRUGHQ�DDQ�HHQ�YHUERG�WRW�YHUNRRS�LQ�VSHFLILHNH�EUDQFKHV�ZDDU�YHHO�MRQJHUHQ�NRPHQ�
]RDOV�&'�ZLQNHOV�HQ��NOHGLQJ]DNHQ��(Q�HHQ�YHUERG�RS�GH�FRPELQDWLH�YDQ�EHSDDOGH�SURGXFWJURHSHQ��]RDOV
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GH�YHUNRRS�YDQ�WDEDNVSURGXFWHQ�QDDVW�VSHHOJRHG��NLQGHUERHNHQ��EHHOG��HQ�JHOXLGVGUDJHUV��SRVWGLHQVWHQ
HQ�PHGLFLMQHQ�LQ�GH]HOIGH�ORNDOLWHLW�

- 'H�YHUNRRS��HQ�SUHVHQWDWLH��YDQ�WDEDNVSURGXFWHQ�YLD�LQWHUQHW�LV�QLHW�ZHQVHOLMN��'H�WRHJDQJ�WRW�GLW�PHGLXP�LV
HHQYRXGLJ�HQ�GH�DDQWUHNNLQJVNUDFKW�HUYDQ�RS�MRQJHUHQ�JURRW��2RN�RQWEUHHNW�GH�PRJHOLMNKHLG�WRW�KHW
YHULILsUHQ�YDQ�GH�OHHIWLMG�YDQ�GH�NRSHU�
,Q�GH�ODDWVWH�ZHWZLM]LJLQJ�YDQ�GH�7:�����GHFHPEHU������]LMQ�FRPPHUFLsOH�PHGHGHOLQJHQ�LQ�GLHQVWHQ�YDQ
GH�LQIRUPDWLHPDDWVFKDSSLM�YHUERGHQ�YRRU�EHGULMYHQ�GLH�JHYHVWLJG�]LMQ�ELQQHQ�GH�(XURSHVH�8QLH�RI�GLH
KRRIG]DNHOLMN�]LMQ�JHULFKW�RS�ODQGHQ�ELQQHQ�GH�(XURSHVH�8QLH��'LW�EHWHNHQW�GDW�UHFODPH��JHULFKW�RS�GH
1HGHUODQGVH�PDUNW�YLD�LQWHUQHW�LV�YHUERGHQ��'H�YHUNRRS�YDQ�WDEDNVSURGXFWHQ�EOLMIW�HFKWHU�QRJ�PRJHOLMN��'H
LQYRHULQJ�YDQ�HHQ�YHUNRRSYHUERG�YRRU�GLHQVWHQ�YDQ�GH�LQIRUPDWLHPDDWVFKDSSLM�GLH�JHYHVWLJG�]LMQ�ELQQHQ
GH�(XURSHVH�8QLH�RI�GLH�KRRIG]DNHOLMN�]LMQ�JHULFKW�RS�ODQGHQ�ELQQHQ�GH�(XURSHVH�8QLH�LV�ZHQVHOLMN�

- 'H�YHUNRRS��HQ�SUHVHQWDWLH��HQ�GDDUPHH�SURPRWLH��YDQ�WDEDNVSURGXFWHQ�YDQXLW�PRELHOH�YHUNRRSSXQWHQ
JURHLW�VWHUN��'H]H�YHUNRRSXQLWV�ZRUGHQ�PHW�QDPH�DDQJHWURIIHQ�RS�EHXU]HQ�HQ�HYHQHPHQWHQ��ZDDU�RYHU
KHW�DOJHPHHQ�YHHO�MRQJHUHQ�NRPHQ��'RRU�GH�DDQWUHNNLQJVNUDFKW�RS�MRQJHUHQ�HQ�GH�LQKHUHQWH�NRSSHOLQJ
YDQ�UHFODPH�DDQ�GH�SUHVHQWDWLH�LV�GH]H�JURHL�QLHW�ZHQVHOLMN�
9LD�DUWLNHO����� ' �OLG�YDQ�GH�7:�NDQ�GH�YHUNRRS�XLW�PRELHOH�YHUNRRSORFDWLHV�GPY�HHQ�$OJHPHQH�0DDWUHJHO
YDQ�%HVWXXU�ZRUGHQ�YHUERGHQ�

- 'H�XLW]RQGHULQJ�RP�SUHPLXPV�ELM�WDEDNVSURGXFWHQ�WH�YHUNRSHQ�WHJHQ�HHQ�V\PEROLVFKH�YHUJRHGLQJ�OLMNW�]LFK
PHW�QDPH�WH�ULFKWHQ�RS�MRQJHUHQ��'LW�LV�RS�GLW�PRPHQW�DOOHHQ�WRHJHVWDDQ�LQ�WDEDNVVSHFLDDO]DNHQ�
2PGDW�GH]H�SURGXFWHQ�PHW�QDPH�JHULFKW�]LMQ�RS�MRQJHUHQ��HQ�GLW�LQ�HHQ�WDEDNVVSHFLDDO]DDN�QLHW�LV
WRHJHVWDDQ�]RX�RYHUZRJHQ�NXQQHQ�ZRUGHQ�RP�GLW�LQ�]LMQ�JHKHHO�WH�YHUELHGHQ�
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���6DPHQVWHOOLQJ�	�HWLNHWWHULQJ�YDQ�WDEDNVSURGXFWHQ

�����0DWH�YDQ�QDOHYLQJ
,Q�GH�DIJHORSHQ�MDUHQ�LV�HU�HHQ�WRHQDPH�LQ�KHW�DDQWDO�RQGHU]RFKWH�PRQVWHUV�ZDDU�WH�QHPHQ��]LH�WDEHO������0HW
QDPH�KHW�RQGHU]RHN�ZDDURS�JHKDQGKDDIG�NDQ�ZRUGHQ�YHUJW�YHHO�WLMG�HQ�NHQW�HHQ�DDQWDO�EHSHUNLQJHQ��*H]LHQ
GH�WLMG�GLH�QRGLJ�LV�YRRU�KHW�RQGHU]RHN�LV�HUYRRU�JHNR]HQ�RP�LQ�HHUVWH�LQVWDQWLH�GH�PRQVWHUV�WH�VFUHHQHQ
JHYROJG�GRRU�HHQ�XLWJHEUHLG�KDQGKDYLQJRQGHU]RHN�YDQ�GH�DIZLMNHQGH�PRQVWHUV��'H�PRQVWHUV�YRRU�KHW
KDQGKDYLQJRQGHU]RHN�ZRUGHQ�EHPRQVWHUG�ELM�GH�IDEULNDQWHQ�RI�LPSRUWHXUV�HQ�ZRUGHQ�JHFRPELQHHUG�PHW�HHQ
LQVSHFWLH�GLH�]LFK�PHW�QDPH�ULFKW�RS�KHW�DDQOHYHUHQ�YDQ�GH�GRVVLHUV�PHW�SURGXFWJHJHYHQV�DDQ�KHW�5,90�
+HW�VFUHHQLQJRQGHU]RHN�ODDW�PHW�QDPH�LQ������HHQ�EHKRRUOLMN�KRRJ�DIZLMNLQJVSHUFHQWDJH�]LHQ��$IZLMNLQJHQ�YDQ
KHW�KDQGKDYLQJRQGHU]RHN�KHEEHQ�JHOHLG�WRW�GH�HHUVWH�VFKULIWHOLMNH�ZDDUVFKXZLQJHQ�WHJHQ�GH�LQGXVWULH�RS�KHW
JHELHG�YDQ�VDPHQVWHOOLQJ�

-DDUWDO 2QGHUZHUS $DQWDO�PRQVWHUV $IZLMNHQG
���� 6FUHHQLQJ�WHHU�HQ�QLFRWLQH�VLJDUHWWHQ ��� ����

6FUHHQLQJ�71&2�VLJDUHWWHQ �� �������� 6FUHHQLQJ�WHHU�HQ�QLFRWLQH�VKDJ �� Q�Y�W� " �
+DQGKDYLQJ�71&2�VLJDUHWWHQ �� ���� " !
6FUHHQLQJ�71&2�VKDJ �� ������������� %$#����
6FUHHQLQJ�71&2�VLJDUHWWHQ �� ����

7DEHO����2YHU]LFKW�YDQ�PRQVWHUUHVXOWDWHQ
9RRU�ZDW�EHWUHIW�KHW�DDQOHYHUHQ�YDQ�GH�YHUSOLFKWH�GRVVLHUV�]LHQ�ZH�GDW�GH]H�JURWHQGHHOV�RS�WLMG�ZRUGHQ
DDQJHOHYHUG�PDDU�LQKRXGHOLMN�YROGRHQ�GH�PHHVWH�QRJ�ODQJ�QLHW�DDQ�GH�JHVWHOGH�HLVHQ�

�����7UHQGV�HQ�UHDFWLHV�XLW�GH�SUDNWLMN
6DPHQZHUNLQJ
,QYXOOLQJ�JHYHQG�DDQ�GH�(XURSHVH�ULFKWOLMQ�WHQ�DDQ]LHQ�YDQ�VDPHQZHUNLQJ�WXVVHQ�GH�OLGVWDWHQ�HQ�KHW
RQWZLNNHOHQ�YDQ�QLHXZH�PHHWPHWKRGHQ�LV��LQ�VDPHQZHUNLQJ�PHW�'XLWVODQG��KHW�µ(XURSHDQ�1HWZRUN�RI
*RYHUQHPHQWDO�/DERUDWRULHV�IRU�7REDFFR�DQG�7REDFFR�&RQWURO��(1*/��RSJHULFKW��'H]H�ZHUNJURHS�EHVWDDW
PRPHQWHHO�XLW�YHUWHJHQZRRUGLJHUV�YDQ�RYHUKHLGVODERUDWRULD�XLW����OLGVWDWHQ��'H]H�ZHUNJURHS�KHHIW�]LFK�RQGHU
DQGHUH�WRW�GRHO�JHVWHOG�KHW�VDPHQEUHQJHQ�YDQ�NHQQLV�HQ�HUYDULQJ�RS�KHW�JHELHG�YDQ�WDEDNVRQGHU]RHN�YRRU�KHW
RQWZLNNHOHQ�HQ�LPSOHPHQWHUHQ�YDQ�XQLIRUPH�RQGHU]RHNVPHWKRGHQ�YDQ�WDEDN��7HYHQV�YLQGW�SDUWLFLSDWLH�SODDWV�LQ
GRRU�GH�:+2�JHRUJDQLVHHUGH�ELMHHQNRPVWHQ�HQ�ZHUNJURHSHQ�YRRU�KHW�WRW�VWDQG�NRPHQ�HQ�GH�LPSOHPHQWDWLH
YDQ�GH�)UDPHZRUN�&RQYHQWLRQ�RQ�7REDFFR�&RQWURO��)&7&��PHW�EHWUHNNLQJ�WRW�ODERUDWRULXPRQGHU]RHN�
9RRU�GH�EHRRUGHOLQJ�YDQ�GH�MXLVWKHLG�HQ�YROOHGLJKHLG�YDQ�GH�GRRU�GH�WDEDNVLQGXVWULH�DDQJHOHYHUGH�JHJHYHQV�HQ
RP�HHQ�MXLVW�EHHOG�WH�NULMJHQ�YDQ�GH�VFKDGHOLMNKHLG��YDQ�GRRU�GH�WDEDNVLQGXVWULH�JHEUXLNWH�LQJUHGLsQWHQ�ZRUGW
QDXZ�VDPHQJHZHUNW�PHW�KHW�5,90�

������������������������������ �����������������������������  �LQ������ZDV�QRJ�JHHQ�ZHWWHOLMNH�HLV�YDQ�WRHSDVVLQJ�RS�WHHU�HQ�QLFRWLQH�LQ�VKDJ�� , ���SURGXFWHQ�DIZLMNHQG����PHW�HHQ�RYHUVFKULMGLQJ�YDQ�KHW�PD[LPXP�JHKDOWH�HQ���PHW�DIZLMNLQJHQ�WRY�JHGHFODUHHUGH�JHKDOWHQ��$- �YRRU�QLFRWLQH�LV����PJ�DOV�JUHQV�JHKDQWHHUG��YRRU�WHHU�HHQ�PD[LPXP�JHKDOWH�YDQ����PJ�]RDOV�SHU����������LV�LQJHJDDQ
�H[FOXVLHI�XLWYHUNRRSWHUPLMQ�



(YDOXDWLH�YDQ�GH�KDQGKDYLQJHUYDULQJ�YDQ�GH�7DEDNVZHW� 3DJLQD����YDQ���
PDDUW�����

2QGHU]RHN
0HW�EHWUHNNLQJ�WRW�RQGHU]RHN�YDQ�VKDJ�LV�HU�QD�ODQJH�GLVFXVVLH�RYHUHHQVWHPPLQJ�EHUHLNW�RYHU�KHW�W\SH
YORHLSDSLHU�GDW�JHEUXLNW�PRHW�ZRUGHQ�YRRU�KHW�YDVWVWHOOHQ�YDQ�KHW�WHHU�HQ�QLFRWLQH�JHKDOWH��'XLWVODQG�KHHIW
WHJHQ�GH]H�PHWKRGH�LQ�KHW�NDGHU�YDQ�GH�QRWLILFDWLH�EH]ZDDU�DDQJHWHNHQG��ZDDUGRRU�HHQ�VWDQG�VWLOO�SHULRGH�LV
DIJHVSURNHQ��'H]H�SHULRGH�LV����IHEUXDUL������GHILQLWLHI�DIJHORSHQ��'H�KDQGKDYLQJ�NDQ�VWDUWHQ�QDGDW�GH
5HJHOLQJ�PHWKRGHQ�LQ�GH�6WDDWVFRXUDQW�LV�JHSXEOLFHHUG�HQ�LQ�ZHUNLQJ�LV�JHWUHGHQ�
.UXLGHQVLJDUHWWHQ
(HQ�GXLGHOLMN�ZDDUQHHPEDUH�WUHQG�LV�HHQ�WRHQDPH�LQ�KHW�DDQERG�YDQ�]RJHQDDPGH�NUXLGHQVLJDUHWWHQ��'H]H
VLJDUHWWHQ�ZRUGHQ�DDQJHERGHQ�DOV�]LMQGH�QLHW�YHUVODYHQG��PLQGHU�VFKDGHOLMN�HQ�DOV�KXOSPLGGHO�ELM�KHW�VWRSSHQ
PHW�URNHQ��8LW�RQGHU]RHN�YDQ�HHQ�DDQWDO�YDQ�GH]H�NUXLGHQVLJDUHWWHQ�EOLMNHQ�GH]H�JHHQ�QLFRWLQH�WH�EHYDWWHQ�
ZDDUXLW�NDQ�ZRUGHQ�DIJHOHLG�GDW�GH]H�LQGHUGDDG�QLHW�YHUVODYHQG�]RXGHQ�NXQQHQ�]LMQ��$OV�HFKWHU�JHNHNHQ�ZRUGW
QDDU�KHW�WHHUJHKDOWH�YDQ�GH]H�NUXLGHQVLJDUHWWHQ�EOLMNHQ�GH]H�JHKDOWHQ�LQ�HHQ�DDQWDO�JHYDOOHQ�]HOIV�KRJHU�WH�]LMQ
GDQ�ELM�WDEDN�KRXGHQGH�VLJDUHWWHQ��$DQJH]LHQ�GH�VFKDGHOLMNKHLG�YDQ�VLJDUHWWHQ�YRRUQDPHOLMN�JHUHODWHHUG�LV�DDQ
KHW�WHHUJHKDOWH�NDQ�ZRUGHQ�JHFRQFOXGHHUG�GDW�VRPPLJH�YDQ�GH]H�NUXLGHQVLJDUHWWHQ�PRJHOLMN�]HOIV�VFKDGHOLMNHU
]LMQ�GDQ�GH�WDEDN�KRXGHQGH�VLJDUHWWHQ��5HVXOWDWHQ�YDQ�KHW�RQGHU]RHN�]LMQ�ZHHUJHJHYHQ�LQ�GH�IDFWVKHHW
NUXLGHQVLJDUHWWHQ��ZHONH�DOV�ELMODJH�LV�ELMJHYRHJG�

�����%HVFKULMYLQJ�YDQ�NQHOSXQWHQ�	�PRJHOLMNH�YHUEHWHUSXQWHQ
- +HW�DDQOHYHUHQ�GRRU�GH�IDEULNDQWHQ�HQ�LPSRUWHXUV�YDQ�GH�GRVVLHUV�PHW�SURGXFWJHJHYHQV�]RDOV�LQ�GH�7:�LV

YDVWJHOHJG��YLQGW�QRJ�QLHW�FRQIRUP�GH�ZHW�SODDWV��+LHUGRRU�LV�JHHQ�JRHGH�HYDOXDWLH�HQ�YHUJHOLMNLQJ�YDQ�GH
JHJHYHQV�PRJHOLMN�GLH�JHEUXLNW�NDQ�ZRUGHQ�RP�GH�LQVSHFWLHV�ELM�GH�IDEULNDQWHQ�HQ�LPSRUWHXUV�WH�SULRULWHUHQ�
0HHUGHUH�SURGXFHQWHQ�KHEEHQ�RQGHUWXVVHQ�GH�VWDDW�JHGDDJG� ������������������������������������������������������������������
'H]H�LQFRPSOHWH�JHJHYHQV�EHOHPPHUHQ�HHQ�DGHTXDWH�RSHQEDDUPDNLQJ�YDQ�GH�SURGXFWLQIRUPDWLH��HHQ
WDDN�GLH�RYHULJHQV�ELM�KHW�5,90�OLJW� ������������������������������������������������������������������������������������������������������������������
'H�9:$�DGYLVHHUW�HHQ�JURWHUH�XQLIRUPLWHLW�LQ�GH�XLWYRHULQJ�YDQ�KHW�(XURSHVH�EHOHLG�RP�HHQ�JRHGH
KDQGKDYLQJ�WH�EHYRUGHUHQ�

- +HW�RQGHU]RHN�YDQ�VLJDUHWWHQ�HQ�VKDJ�YROJHQV�GH�,62�PHWKRGHQ�ZDDUQDDU�LQ�GH�(8�ULFKWOLMQ�ZRUGW
YHUZH]HQ�LV�]HHU�DUEHLGVLQWHQVLHI��'H]H�PHWKRGHQ�]LMQ�PHW�QDPH�WRW�VWDQG�JHNRPHQ�GRRU�GH�LQEUHQJ�YDQ
GH�WDEDNVLQGXVWULH��,PSOHPHQWDWLH�YDQ�GH]H�PHWKRGHQ��LQFOXVLHI�GH�YHUHLVWH�DFFUHGLWDWLH��KHHIW�HUWRH�JHOHLG
GDW�HU�YDQDI�HLQG������RIILFLHHO�JHKDQGKDDIG�ZHUG��7RW�GLH�WLMG�LV�HU�DOOHHQ�VFUHHQLQJVRQGHU]RHN�XLWJHYRHUG�
ZDDUELM�HHQ�JHULQJHU�DDQWDO�VLJDUHWWHQ�RI�VKDJMHV�ZHUGHQ�RQGHU]RFKW��+LHUYDQ�]LMQ�GH�UHVXOWDWHQ�DOOHHQ
LQGLFDWLHI�WH�JHEUXLNHQ�
'H�9:$�DGYLVHHUW�RP�LQ��(8�YHUEDQG�PDNNHOLMNHU�WH�KDQWHUHQ�PHWKRGHQ�WH�RQWZLNNHOHQ�

- (HQ�DIZLMNHQG�WHHU��QLFRWLQH�HQ�RI�NRROPRQR[LGH�JHKDOWH�WHQ�RS]LFKWH�YDQ�GH�JHGHFODUHHUGH�JHKDOWHV�LV��LQ
WHJHQVWHOOLQJ�WRW�HHQ�RYHUVFKULMGLQJ�YDQ�GH�PD[LPXP�JHKDOWHV�WHHU��QLFRWLQH�HQ�RI�NRROPRQR[LGH��QLHW
RSJHQRPHQ�LQ�KHW�UHJLPH�YDQ�EHVWXXUOLMNH�ERHWHV�YDQ�GH�7:�
'H�9:$�DGYLVHHUW�KHW�UHJLPH�YDQ�EHVWXXUOLMNH�ERHWH�YDQ�GH�7:�RRN�WRH�WH�SDVVHQ�RS�DIZLMNLQJHQ�YDQ�GH
JHGHFODUHHUGH�JHKDOWHV�WHHU��QLFRWLQH�HQ�NRROPRQR[LGH�

- .UXLGHQVLJDUHWWHQ�EHYDWWHQ�JHHQ�WDEDN�HQ�YDOOHQ�GHUKDOYH�QLHW�RQGHU�GH�HLVHQ�GLH�JHVWHOG�]LMQ�LQ�GH�7:��8LW
RQGHU]RHN�EOLMNW�GDW�ZHWJHYLQJ�YRRU�GLW�SURGXFW�ZHQVHOLMN�LV�
'H�9:$�DGYLVHHUW�GRRU�HHQ�DDQSDVVLQJ�YDQ�GH�7:�DQDORRJ�DDQ�GH�DFFLMQVZHW�GH]H�NUXLGHQVLJDUHWWHQ
RQGHU�GH�7:�WH�EUHQJHQ��ZDDUGRRU�RRN�YRRU�NUXLGHQVLJDUHWWHQ�HLVHQ�JHVWHOG�ZRUGHQ�DDQ�WHHU��QLFRWLQH�HQ
&2�
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���.ODFKWHQ
.ODFKWHQ�HQ�PHOGLQJHQ�ZRUGHQ�WHOHIRQLVFK�RI�VFKULIWHOLMN�LQJHGLHQG�ELM�GH�PHOGNDPHU�YDQ�GH�9:$��+LHU�ZRUGHQ
GH]H�JHUHJLVWUHHUG�DOV�NODFKW�RI�DOV�PHOGLQJ�JHUHODWHHUG�DDQ�KHW�RQGHUZHUS�
- 0HOGLQJHQ�]LMQ�µNODFKWHQ¶�YDQ�FRQVXPHQWHQ�RYHU�VLWXDWLHV�ZDDU��RS�EDVLV�YDQ�GH�EHVFKLNEDUH�LQIRUPDWLH�

�ZDDUVFKLMQOLMN��JHHQ�ZHWWHOLMNH�RYHUWUHGLQJ�SODDWVYLQGW��'H�LQIRUPDWLH�ZRUGW�GRRUJHJHYHQ�DDQ�GH�DIGHOLQJ
KDQGKDYLQJ�HQ�WLMGHQV�HHQ�UHJXOLHUH�LQVSHFWLH�ZRUGW�GH�VLWXDWLH�EHRRUGHHOG��,QGLHQ�HU�ZHO�HHQ�ZHWWHOLMNH
RYHUWUHGLQJ�ZRUGW�DDQJHWURIIHQ�ZRUGW�HHQ�PDDWUHJHO�JHQRPHQ�YROJHQV�KHW�JHOGHQG�PDDWUHJHOEHOHLG��(U�YLQGW
JHHQ�WHUXJNRSSHOLQJ�SODDWV�QDDU�GH�NODJHU��:HO�ZRUGW�ERYHQVWDDQGH�ZHUNZLM]H�XLWJHOHJG�DDQ�GH�NODJHU�

- .ODFKWHQ�]LMQ�µNODFKWHQ¶�YDQ�FRQVXPHQWHQ�RYHU�VLWXDWLHV�ZDDU��RS�EDVLV�YDQ�GH�EHVFKLNEDUH�LQIRUPDWLH��HHQ
ZHWWHOLMNH�RYHUWUHGLQJ�SODDWVYLQGW��2RN�GH]H�LQIRUPDWLH�ZRUGW�GRRUJHJHYHQ�DDQ�GH�DIGHOLQJ�KDQGKDYLQJ��'H
NODFKW�ZRUGW�]R�VSRHGLJ�PRJHOLMN�WHU�SODDWVWH�RQGHU]RFKW��NODFKWLQVSHFWLH��HQ�ELM�KHW�DDQWUHIIHQ�YDQ�HHQ
ZHWWHOLMNH�RYHUWUHGLQJ�ZRUGW�HHQ�PDDWUHJHO�JHQRPHQ�YROJHQV�KHW�JHOGHQG�PDDWUHJHOEHOHLG��9HUYROJHQV
ZRUGW�GH]H�EHYLQGLQJ�VFKULIWHOLMN�WHUXJJHNRSSHOG�DDQ�GH�NODJHU��'H�DIKDQGHOLQJWHUPLMQ�YDQ�NODFKWHQ�LV
JHVWHOG�RS�PD[����ZHNHQ�

- .ODFKWHQ�RYHU�KHW�URRNYHUERG�RI�RYHU�GH�URRNYULMH�ZHUNSOHN�ZRUGHQ�RS�HHQ�DQGHUH�ZLM]H�DIJHKDQGHOG��'H]H
DIKDQGHOLQJ�EOLMNW�HIIHFWLHYHU�HQ�HIILFLsQWHU�WH�]LMQ��*H]LHQ�GH�RPYDQJ�YDQ�KHW�DDQWDO�EHGULMYHQ�ZDDU�GH]H
ZHWJHYLQJ�YDQ�WRHSDVVLQJ�LV�HQ�GH�KRHYHHOKHLG�YDQ�GLW�W\SH�NODFKWHQ�LV�GLW�QRRG]DNHOLMN��
'H]H�NODFKW�ZRUGW�RRN�JHUHJLVWUHHUG�GRRU�GH�PHOGNDPHU�HQ�GRRUJHJHYHQ�DDQ�GH�DIGHOLQJ�KDQGKDYLQJ�
9HUYROJHQV�ZRUGHQ�DDQ�DDQWDO�]DNHQ�JHFKHFNW��]RDOV�GH�MXLVWH�DGUHVJHJHYHQV�HQ�GH�JHVFKLHGHQLV�YDQ�KHW
EHGULMI��,QGLHQ�JHHQ�ELM]RQGHUKHGHQ�ZRUGHQ�DDQJHWURIIHQ�ZRUGW�KHW�EHGULMI�VFKULIWHOLMN�RS�GH�KRRJWH�JHVWHOG
YDQ�KHW�IHLW�GDW�HU�JHNODDJG�LV�RYHU�KLQGHU�HQ�RYHUODVW�GRRU�URNHQ�LQ�KHW�EHGULMI��9HUYROJHQV�ZRUGW�KHW�EHGULMI
YHU]RFKW�RP�QD�WH�JDDQ�RI�GH�NODFKW�WHUHFKW�LV�HQ�]RQRGLJ�PDDWUHJHOHQ�WH�QHPHQ��7HU�LQIRUPDWLH�ZRUGW
YHUZH]HQ�QDDU�GH�LQIRUPDWLHEODGHQ�YDQ�GH�9:$��ZDDU�GH�ZHWJHYLQJ�ZRUGW�XLWJHOHJG�HQ�YRRU�YHUGHUH
RQGHUVWHXQLQJ�ELM�GH�LQYRHULQJ�YDQ�KHW�URRNYHUERG�ZRUGW�YHUZH]HQ�QDDU�6WLYRUR��7RW�VORW�ZRUGW
DDQJHNRQGLJG�GDW�HHQ�FRQWUROHXU�YDQ�GH�9:$�ELQQHQ�DI]LHQEDUH�WHUPLMQ�HHQ�LQVSHFWLH�]DO�XLWYRHUHQ�
0RFKW�WLMGHQV�GH�LQVSHFWLH�EOLMNHQ�GDW�QLHW�ZRUGW�YROGDDQ�DDQ�GH�ZHWWHOLMNH�YRRUVFKULIWHQ��GDQ�NDQ�KLHUYRRU
HHQ�ERHWHUDSSRUW�ZRUGHQ�RSJHPDDNW��������������������������������������������������������������������������
1D�GH�LQVSHFWLH�ZRUGHQ�GH�EHYLQGLQJHQ�VFKULIWHOLMN�WHUXJJHNRSSHOG�QDDU�GH�NODJHU��'H�DIKDQGHOLQJWHUPLMQ
YDQ�GLW�W\SH�NODFKWHQ�LV�JHVWHOG�RS�PD[����PDDQGHQ�

,Q�RQGHUVWDDQGH�WDEHO�ZRUGW�HHQ�RYHU]LFKW�JHJHYHQ�RYHU�KHW�DDQWDO�HQ�W\SH�NODFKWHQ�HQ�PHOGLQJHQ��7HQ
DDQ]LHQ�YDQ�NODFKWHQ�RYHU�GH�7:�]LHQ�ZH�RYHU�GH�MDUHQ�KHHQ�HHQ�HQRUPH�WRHQDPH�YDQ�KHW�DDQWDO�NODFKWHQ��,Q
�����]LHQ�ZH�GDW�NODFKWHQ�RYHU�GH�URRNYULMH�ZHUNSOHN�GLUHFW�HHQ�SURPLQHQWH�SODDWV�LQQHPHQ�HQ�GH�NODFKWHQ�RYHU
KHW�YHUSOLFKWH�URRNYHUERG�YHUGULQJHQ�

-DDUWDO 2QGHUZHUS
$DQWDO
PHOGLQJH
Q

$DQWDO
NODFKWHQ

7DEDNVZHW�GLYHUV ������������ ��������������� 7RWDDO ������������ �����������
5RRNYHUERG ������������ �����������
/HHIWLMGVJUHQ]HQ ������������ �������������
9HUNRRSYHUERG ������������ �����������������
7RWDDO ������������ �����������
/HHIWLMGVJUHQ]HQ ������������ ������������
5HFODPHYHUERG ������������ ������������
5RRNYHUERG� . /10 2436517 38369 ����������� �����������
5RRNYULMH�ZHUNSOHN� . /10 2383$:;9 ����������� �����������
2SHQEDDU�YHUYRHU ������������ �����������

����

7RWDDO ����������� ���������
7DEHO����RYHU]LFKW�YDQ�NODFKWHQ�P�E�W��GH�7DEDNVZHW

,Q������ZDV�KHW�DIZLMNLQJVSHUFHQWDJH�YDQ
DOOH�NODFKWHQ�JHPLGGHOG�FLUFD������
+LHUXLW�EOLMNW�GDW�NODFKWDDQQDPH�HHQ�JRHGH
ZLM]H�LV�RP�RYHUWUHGLQJHQ�RS�WH�VSRUHQ��:HO
EOLMIW�DDQGDFKW�YRRU�KHW�ZDDUERUJHQ�YDQ�GH
DQRQLPLWHLW�YDQ�GH�NODJHUV�HHQ�EHODQJULMN
SXQW�YDQ�DDQGDFKW�
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���$IKDQGHOLQJ�YDQ�ERHWHQ�GRRU�KHW�%XUHDX�%HVWXXUOLMNH�%RHWH��
%RHWH]DNHQ
%%%�]RUJW�YRRU�GH�EHVWXXUOLMNH�DIKDQGHOLQJ�YDQ�GH�ERHWHV�GLH�RSJHPDDNW�]LMQ�LQ�KHW�NDGHU�YDQ�GH�7:�
,Q������]LMQ�����ERHWHUDSSRUWHQ�LQJHGLHQG��ZDDUYDQ�����LV�DIJHKDQGHOG���,Q����YDQ�GH�����ERHWUDSSRHUWHQ
������LV�GH�EHVFKLNNLQJ�EHWDDOG�HQ�ELM�����LV�KHW�ERHWHUDSSRUW�LQJHWURNNHQ��KRRIG]DNHOLMN�WHQ�JHYROJH�YDQ�KHW
JHGRRJEHOHLG�GDW�GH�PLQLVWHU�LQ�]RUJLQVWHOOLQJHQ�PHW��VHPL��SHUPDQHQWH�EHZRQLQJ�KHHIW�LQJH]HW�
,Q������LV�KHW�DDQWDO�LQJHGLHQGH�ERHWHUDSSRUWHQ�JHVWHJHQ�WRW����������YDQ�GH�ERHWHUDSSRUW�LV�LQ�GH�IDVH�GDW
VOHFKWV��KHW�YRRUQHPHQ�WRW��GH�EHVFKLNNLQJ�LV�YHUVWXXUG�HQ�����KHHIW�GH�EHVFKLNNLQJ�EHWDDOG�������LV�HHQ
EH]ZDDUVFKULIWHQ��RI�EHURHSVSURFHGXUH�YHUZLNNHOG�HQ����YDQ�GH�ERHWH]DNHQ�]LMQ�LQJHWURNNHQ��'LWPDDO�RD�WHQ
JHYROJH�YDQ�KHW�JHGRRJEHOHLG�LQ�KRUHFDGHOHQ�YDQ�VSRUWLQULFKWLQJHQ�HQ�SRSSRGLD�
,Q�RQGHUVWDDQG�VFKHPD�ZRUGW�SHU�RQGHUZHUS�ZHHUJHJHYHQ�LQ�ZHONH�IDVH�GH�YHUVFKLOOHQGH�ERHWH]DNHQ�]LFK
EHYRQGHQ�RS�GH�GDWXP����GHFHPEHU�¶���
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7DEHO���2YHU]LFKW�YDQ�DIKDQGHOLQJ�YDQ�ERHWH�UDSSRUWHQ�G�G�������µ��

������������������������������ �����������������������������	� �%XUHDX�%HVWXXUOLMNH�%RHWH��ZRUGW�LQ�GH�UHVW�YDQ�GH�QRWLWLH�%%%�JHQRHPG�@� �:HJHQV�JHGRRJEHOHLG�7:�LQ�]RUJLQVWHOOLQJHQ�PHW��VHPL��SHUPDQHQWH�EHZRQLQJ������@� �:HJHQV�JHGRRJEHOHLG�7:�LQ�KRUHFDGHOHQ�YDQ�VSRUWLQULFKWLQJHQ�HQ�SRSSRGLD�����
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%RHWHEHGUDJHQ
'H�ERHWHEHGUDJHQ�]LMQ�DIKDQNHOLMN�YDQ�KHW�W\SH�RYHUWUHGLQJ��RI�KHW�HHQ�UHFLGLHI�EHWUHIW�HQ�ELM�UHFODPH�HQ
VSRQVRULQJ�RRN�YDQ�KHW�W\SH�RYHUWUHGHU��)DEULNDQWHQ��JURRWKDQGHODUHQ�HQ�LPSRUWHXUV�YDQ�WDEDNVSURGXFWHQ
ZRUGHQ�KRJHU�EHVWUDIW�GDQ�DQGHUHQ�
,Q�GH�7:�]LMQ�GH�WDULHYHQ�YRRU�GH�RYHUWUHGLQJ�LQJHGHHOG�LQ���FDWHJRULHHQ��WH�ZHWHQ�$��%�HQ�&� �$�
&DWHJRULH�$ 2QGHU�FDWHJRULH�$�YDOOHQ�GH�RYHUWUHGLQJHQ�GRRU�IDEULNDQWHQ�JURRWKDQGHODUHQ�HQ�LPSRUWHXUV�YDQ

WDEDNVSURGXFWHQ��DOVPHGH�HLJHQDUHQ�HQ�H[SORLWDQWHQ�YDQ�WDEDNVYHUNRRSSXQWHQ���VSHFLDDO]DNHQ
HQ�WDEDNVDXWRPDWHQ�PHW�EHWUHNNLQJ�WRW�UHFODPH��VSRQVRULQJ��JUDWLV�XLWUHLNLQJ��OLMVWHQ�HQ
YHUNODULQJHQ�LQ]DNH�WDEDNVLQJUHGLsQWHQ��PHWLQJHQ�HQ�RQGHU]RHNLQJHQ�LQ�ODERUDWRULXP��HUNHQQLQJ
YDQ�GLH�ODERUDWRULD��DDQGXLGLQJHQ�RS�GH�YHUSDNNLQJ��DOVPHGH�XLWYRHULQJVYRRUVFKULIWHQ
GLHQDDQJDDQGH�JHVWHOG�ELM�DOJHPHQH�PDDWUHJHO�YDQ�EHVWXXU�RI�PLQLVWHULsOH�UHJHOLQJ��DO�GDQ�QLHW
WHU�XLWYRHULQJ�YDQ�HHQ�UHJHOLQJ�NUDFKWHQV�KHW�(8�YHUGUDJ��
- 2YHUWUHGLQJHQ�GRRU�IDEULNDQWHQ�JURRWKDQGHODUHQ�HQ�LPSRUWHXUV�YDQ�WDEDNVSURGXFWHQ�YDQ�KHW

UHFODPH��RI�VSRQVRULQJVYHUERG�ZRUGHQ�EHVWUDIW�PHW�HHQ�ERHWH�YDQ�¼��������ELM�KHUKDOLQJ
RSORSHQG�WRW�UHVSHFWLHYHOLMN��¼���������¼���������HQ��¼��������

- 2YHUWUHGLQJ�PHW�EHWUHNNLQJ�WRW�UHFODPH�RI�VSRQVRULQJ�GRRU�DQGHUHQ�HQ�DQGHUH�RYHUWUHGLQJHQ
EHKRUHQG�RQGHU�FDWHJRULH�$�ZRUGHQ�EHWUDIW�PHW�HHQ�PD[LPXPERHWH�YDQ�¼������

&DWHJRULH�% 2QGHU�FDWHJRULH�%�YDOOHQ�RYHUWUHGLQJHQ�PHW�EHWUHNNLQJ�WRW�EHGULMIVPDWLJ�YHUVWUHNNHQ�YDQ�ELM
DOJHPHQH�PDDWUHJHO�YDQ�EHVWXXU�DDQJHZH]HQ��LQ�KHW�ELM]RQGHU�YRRU�PLQGHUMDULJHQ�EHVWHPGH�
JRHGHUHQ�HQ�GLHQVWHQ��EHGULMIVPDWLJ�RI�DQGHUV�GDQ�RP�QLHW�DDQ�SDUWLFXOLHUHQ�YHUVWUHNNHQ�RI�PHW
GDW�GRHO�DDQZH]LJ�KHEEHQ�YDQ�WDEDNVSURGXFWHQ�RS�SODDWVHQ�ZDDU�GLW�YHUERGHQ�LV
�YHUNRRSYHUERG���EHGULMIVPDWLJ�RI�DQGHUV�GDQ�RP�QLHW�YHUVWUHNNNHQ�YDQ�WDEDNVSURGXFWHQ�DDQ
SHUVRQHQ�MRQJHU�GDQ�]HVWLHQ�MDDU��YHU]XLPHQ�GH�PHGHGHOLQJ�WH�SODDWVHQ�GDW�QLHW�ZRUGW�YHUVWUHNW
DDQ�SHUVRQHQ�MRQJHU�GDQ�]HVWLHQ�MDDU��EHGULMIVPDWLJ�RI�DQGHUV�GDQ�RP�QLHW�YHUVWUHNNHQ�YDQ
RQYHUSDNWH�VLJDUHWWHQ�DDQ�SDUWLFXOLHUHQ��NOHLQYHUSDNNLQJ�YDQ�VLJDUHWWHQ�HQ�YHUVWUHNNHQ�]RQGHU�WHU
KDQG�VWHOOLQJ�GRRU�HHQ�WXVVHQSHUVRRQ�
- 2YHUWUHGLQJHQ�ZRUGHQ�EHVWUDIW�PHW�HHQ�ERHWH�YDQ�¼�����ELM�KHUKDOLQJ�RSORSHQG�WRW�¼�����

¼�����HQ�¼�����
&DWHJRULH�& 2QGHU�FDWHJRULH�&�YDOOHQ�RYHUWUHGLQJHQ�PHW�EHWUHNNLQJ�WRW�KHW�WUHIIHQ�YDQ�PDDWUHJHOHQ�GLH

YRRUNRPHQ�GDW�RYHUODVW�RI�KLQGHU�ZRUGW�RQGHUYRQGHQ�YDQ�KHW�URNHQ�GRRU�DQGHUHQ
�URRNYHUERG�
- 2YHUWUHGLQJHQ�ZRUGHQ�EHVWUDIW�PHW�HHQ�ERHWH�YDQ�¼�����ELM�KHUKDOLQJ�RSORSHQG�WRW

UHVSHFWLHYHOLMN�¼�����¼�����HQ�¼�����

������������������������������ �����������������������������a* �%URQ��%LMODJH�ELM�GH�7DEDNVZHW
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���0HGLD�DQDO\VH�W�E�Y��HYDOXDWLH�7DEDNVZHW

6LQGV���MDDU�DQDO\VHHUW�GH�9:$�GH�EHULFKWJHYLQJ�LQ�GH�PHGLD�LQ�KHW�NDGHU�YDQ�GH�KDQGKDYLQJ�YDQ�GH�7:��+HW
EHWUHIW�GH�SHULRGHQ�RNWREHU������W�P�VHSWHPEHU�������ODWHU�WH�QRHPHQ�������HQ�RNWREHU������W�P�VHSWHPEHU
������ODWHU�WH�QRHPHQ�������
'H�DQDO\VH��JHEDVHHUG�RS�PHGLD�DUFKLHYHQ�YDQ�6WLYRUR�HQ�9:$��EHSHUNW�]LFK�WRW�EHULFKWJHYLQJ�GLH�EHWUHNNLQJ
KHHIW�RS�GH�QDOHYLQJ�YDQ�GH�7:��GH�KDQGKDYLQJ�YDQ�GH�7:�HQ�KHW�EHOHLG�URQGRP�GH�KDQGKDYLQJ��'H
YHU]DPHOGH�EHULFKWHQ�EHWUHIW�DOOHHQ�GH�JHVFKUHYHQ�SHUV��0HGLD�DOV�UDGLR��79�HQ�LQWHUQHW�RQWEUHNHQ�
2QGHUVWDDQG�YROJW�HHQ�RYHU]LFKW�YDQ�GH�EHYLQGLQJHQ�

�����%HULFKWJHYLQJ
,Q�KHW�MDDU������]LMQ�HU�����7:�EHULFKWHQ�JHDQDO\VHHUG�HQ�LQ�KHW�MDDU������EHWURI�GLW�����EHULFKWHQ��+LHUQD�YROJW
HHQ�RYHU]LFKW�YDQ�GH�RQGHUZHUSHQ�GLH��LQ�GH�JHQRHPGH�SHULRGHQ��GH�PHGLD�DDQGDFKW�KHEEHQ�JHJHQHUHHUG�
�����
'H�DDQVFKHUSLQJ�YDQ�GH�7:�
- 2SYDOOHQG�KLHUELM�ZDV�GH�HQRUPH�ZHHUVWDQG�WHJHQ�GH�URRNYHUERGHQ�ELM�]RUJLQVWHOOLQJHQ�HQ�KRUHFD��GH

]RHNWRFKW�QDDU�GH�JUHQ]HQ�YDQ�GH�ZHW�RP�RQGHU�KHW�URRNYHUERG�XLW�WH�NRPHQ�HQ�GH�YUHHV�YRRU
RP]HWYHUOLHV�DOV�JHYROJ�YDQ�KHW�URRNYHUERG�

2QGHU]RHN�
- 'LW�EHWURI�FLMIHUV�HQ�DQGHUH�UHOHYDQWH�JHJHYHQV�XLW�RQGHU]RHNHQ�GLH�PHW�QDPH�RUJDQLVDWLHV�]RDOV�6WLYRUR�

,QWUDYDO�HQ�GH�UHJLRQDOH�**	*'¶V�ODWHQ�XLWYRHUHQ��(HQ�YRRUEHHOG�LV�KHW�RQGHU]RHN�GRRU�,QWUDYDO�QDDU�GH
QDOHYLQJ�YDQ�KHW�YHUNRRSYHUERG�YDQ�WDEDN�DDQ�MRQJHUHQ��ZDDULQ�GH�FRQFOXVLH�OXLGGH�GDW�NLQGHUHQ�QRJ
YRORS�WDEDN�NRSHQ�

5HFODPHYHUERG�
- 'H�EHULFKWJHYLQJ�JLQJ�LQ�RS�GH�UHVXOWDWHQ�YDQ�GLYHUVH�FRQWUROHV��VWHHNSURHYHQ��LQ�KHW�NDGHU�YDQ�GH�UHFODPH�

HQ�VSRQVRULQJYHUERG��2RN�ZHUGHQ�GLYHUVH�SUDNWLMNFDVHV�EHKDQGHOG��]RDOV�GH�77�LQ�$VVHQ�HQ�KHW�FLUFXLW
YDQ�=DQGYRRUW�

'H�URRNYULMH�ZHUNSOHN�
- (U�EHVWRQG�YHHO�]RUJ�RPWUHQW�GH�LQYRHULQJ�YDQ�GH�URRNYULMH�ZHUNSOHN��9HHO�EHGULMYHQ�KDGGHQ�JHHQ��DQWL���

URRNEHOHLG�HQ�PHW�QDPH�GH�KRUHFD�YRQG�GH�URRNYULMH�ZHUNSOHN�RQXLWYRHUEDDU�
/HHIWLMGVJUHQ]HQ�
- 'H�EHULFKWHQ�KDGGHQ�PHW�QDPH�EHWUHNNLQJ�RS�GH�GLVFXVVLHV�URQGRP�GH�OHHIWLMGVFRQWUROH�ELM�YHUVWUHNNLQJ

YDQXLW�WDEDNVDXWRPDWHQ��GXRPDDW��DJHFRLQ��
�����
5RRNYHUERG�HQ�URRNYULMH�ZHUNSOHN�
- (LQG������±�EHJLQ������JLQJ�DOOH�DDQGDFKW�XLW�QDDU�GH�KDQGKDYLQJ�HQ�QDOHYLQJ�YDQ�GH�URRNYHUERGHQ�HQ�GH

LQYRHULQJ�YDQ�GH�URRNYULMH�ZHUNSOHN��0HW�QDPH�RYHU�KHW�DO�GDQ�QLHW�LQYRHUHQ�YDQ�URRNYHUERGHQ�LQ
]RUJLQVWHOOLQJHQ�HQ�KRUHFD�ZHUG�YHHO�JHVFKUHYHQ�

5HFODPHYHUERG�
- =RZHO�GH�KDQGKDYLQJDFWLYLWHLWHQ�YDQ�GH�9:$��GH�LQWHUSUHWDWLH�YDQ�GH�UHJHOV��ZDW�LV�ZHO�JHHQ�UHFODPH��DOV

EHODQJULMNH�UHFKWHUOLMNH�XLWVSUDNHQ��UHFODPHYHUERG�RS�-DYDDQVH�-RQJHQV�HHWFDIpV�HQ�6DPVRQLF�PDJD]LQH�
ZHUGHQ�RSJHQRPHQ�GRRU�GH�PHGLD��'DDUQDDVW�ZHUG�KHW�YHUERG�RS�GH�VSRQVRULQJ�YDQ�HHQ�DDQWDO
HYHQHPHQWHQ�EHQRHPG�

/HHIWLMGVJUHQ]HQ�
- 2YHU�GH�QDOHYLQJ�YDQ�GH�OHHIWLMGVJUHQ]HQ�ZHUG�YHHO�JHSXEOLFHHUG��]RZHO�QDDU�DDQOHLGLQJ�YDQ�RQGHU]RHN�DOV

WHQ�JHYROJH�YDQ�KDQGKDYLQJDFWLYLWHLWHQ��,Q�KHW�ELM]RQGHU�ZHUG�GH�UHJHOJHYLQJ�URQGRP�GH�WDEDNVDXWRPDWHQ
EHVFKUHYHQ�
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2QGHU]RHN�
- &LMIHUV�HQ�DQGHUH�UHOHYDQWH�JHJHYHQV�XLW�GLYHUVH�RQGHU]RHNHQ��PDDU�YRRUDO�XLW�RQGHU]RHN�GRRU�6WLYRUR��]LMQ

UHJHOPDWLJ�LQ�GH�SHUV�YHUVFKHQHQ��'H�RQGHU]RHNHQ�KDGGHQ�EHWUHNNLQJ�RS��URRNJHGUDJ�YDQ�MRQJHUHQ�
HIIHFWHQ�DQWL��URRNEHOHLG�RS�DDQWDO�URNHUV��UHODWLH�WXVVHQ�URNHQ�HQ�GHSUHVVLYLWHLW�HQ�WXVVHQ�URNHQ�HQ�]LHNWHQ�

+DQGKDYLQJDFWLHV�
- 5HVXOWDWHQ�YDQ�GLYHUVH�FRQWUROHV�LQ�KHW�NDGHU�YDQ�GH�OHHIWLMGVJUHQ]HQ��KHW�UHFODPHYHUERG�HQ�GH

URRNYHUERGHQ�URRNYULM�ZHUNHQ�]LMQ�JHSXEOLFHHUG�

�����$QDO\VH
$OOH�EHULFKWHQ�]LMQ�RS�LQKRXG�JHDQDO\VHHUG�HQ�JHUXEULFHHUG�DDQ�GH�KDQG�YDQ�HHQ�FRPPXQLFDWLHPRGHO
�6FKLOOHQPRGHO�YRRU�KDQGKDYLQJFRPPXQLFDWLH� � � ��
,QKRXGHOLMNH�DQDO\VH
=RZHO�LQ������DOV�LQ������KHHIW�PHHU�GDQ�����YDQ�GH�EHULFKWJHYLQJ�EHWUHNNLQJ�RS�KHW�URRNYHUERG�URRNYULMH
ZHUNSOHN��'H�YHUVFKXLYLQJ�YDQ�µURRNYHUERG¶�QDDU�µURRNYULMH�ZHUNSOHN¶�LV�KHW�JHYROJ�YDQ�GH�LQYRHULQJ�YDQ
URRNYULMH�ZHUNSOHN�SHU���MDQXDUL�������2SYDOOHQG�LV�GDW�HU�UHODWLHI�ZHLQLJ�DDQGDFKW�OLMNW�WH�]LMQ�YRRU�GH
OHHIWLMGVJUHQ]HQ�WDEDN��'LW�LV�ZDDUVFKLMQOLMN�KHW�JHYROJ�YDQ�GH�IRFXV�YDQ�GH�PHGLD�RS�GH�OHHIWLMGJUHQ]HQ�YRRU
DOFRKRO�HQ�KHW�DOFRKROPLVEUXLN�RQGHU�MRQJHUHQ�
'H�FDWHJRULH�µRYHULJ¶�EHVWDDW�XLW�EHULFKWJHYLQJ�RYHU�GH�DDQVFKHUSLQJ�YDQ�GH�7:��GLYHUVH�RQGHU]RHNHQ�HQ
DFWLYLWHLWHQ�YDQ�6WLYRUR��VWRSSHQ�PHW�URNHQ��FDPSDJQHV�HG���
'H�RQGHUVWDDQGH�WDEHO�JHHIW�GH�UHVXOWDWHQ�YDQ�GH�LQKRXGHOLMNH�DQDO\VH�ZHHU�

������Q ���� ������Q ����2QGHUZHUS $DQWDO � $DQWDO �
5RRNYULMH�ZHUNSOHN �� ��� ��� ���
5RRNYHUERG ��� ��� �� ���
/HHIWLMGVJUHQ]HQ �� ���� �� ����
5HFODPHYHUERG �� ���� �� ���
2YHULJ �� ��� �� ���
7DEHO�����,QKRXGHOLMNH�DQDO\VH

&RPPXQLFDWLHYRUPHQ
'H�RQGHUVWDDQGH�WDEHO�JHHIW�HHQ�RYHU]LFKW�YDQ�GH�FRPPXQLFDWLHYRUPHQ��VFKLO���W�P����

������Q ���� ������Q ����&RPPXQLFDWLHVFKLOOHQ� $DQWDO � %$b $DQWDO �
���+DQGKDYLQJYRRUOLFKWLQJ ���� ��� ���� ���
���+DQGKDYLQJ�7:�LQ�KHW�DOJHPHHQ ��� ��� ���� ���
���0DDWUHJHOYRRUOLFKWLQJ ��� ��� ����������� ���
���$UJXPHQWHQYRRUOLFKWLQJ ���� ���� ���� ����
���$JHQGDVHWWLQJ ��� ��� ��� ���
7DEHO�����RYHU]LFKW�YDQ�FRPPXQLFDWLHYRUPHQ

+DQGKDYLQJYRRUOLFKWLQJ
- +DQGKDYLQJYRRUOLFKWLQJ�LV�YRRUOLFKWLQJ�GLUHFW�JHNRSSHOG�DDQ�GH�KDQGKDYLQJDFWLYLWHLW��$OV�JHYROJ�YDQ�KHW�IHLW

GDW�LQ������VWUXFWXUHHO�JHKDQGKDDIG�ZHUG�RS�GH�7:�UHJHOJHYLQJ�LV�HU�VSUDNH�YDQ�HHQ�WRHQDPH�YDQ�GH
EHULFKWJHYLQJ�RYHU�GH�9:$��FRQWUROHV�

������������������������������ ����������������������������c d �&RPPXQLFDWLHPRGHO�YRRU�KDQGKDYLQJVFRPPXQLFDWLH��'H�NHUQ�YDQ�GH�FLUNHO�LV�GH�KDQGKDYLQJVDFWLYLWHLW��'H�VFKLOOHQ�]LMQ�GH
FRPPXQLFDWLHYRUPHQ�GLH�GH�KDQGKDYLQJ�YHUVWHUNHQ�c e �+HW�WRWDDO�YDQ�GH�SHUUFHQWDJHV�LV�QLHW��������RPGDW�SHU�DUWLNHO�LQIRUPDWLH�RYHU�PHHUGHUH�FRPPXQLFDWLHVFKLOOHQ�YHUGHHOG�NDQ�ZRUGHQ�
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- /RV�YDQ�HHQ�VSHFLILHNH�KDQGKDYLQJDFWLYLWHLW�NDQ�HU�JHFRPPXQLFHHUG�ZRUGHQ�RYHU�GH�KDQGKDYLQJ�YDQ�GH
7:�LQ�KHW�DOJHPHHQ�
,Q������ZHUG�UHODWLHI�YHHO�JHVFKUHYHQ�RYHU�GH�DDQVFKHUSLQJ�YDQ�GH�7:�HQ�KHW�IHLW�GDW�GH�9:$�GH]H
ZHWJHYLQJ�JLQJ�FRQWUROHUHQ��'H�DIQDPH�YDQ�GH]H�YRUP�YDQ�FRPPXQLFDWLH�LV�KHW�GLUHFWH�JHYROJ�YDQ�KHW�IHLW
GDW�GH�9:$�VWUXFWXUHHO�JLQJ�KDQGKDYHQ�LQ������

0DDWUHJHOYRRUOLFKWLQJ
- 2QGHU�PDDWUHJHOYRRUOLFKWLQJ�ZRUGW�GH�FRPPXQLFDWLH�RYHU�GH�LQWHUSUHWDWLH�YDQ�GH�UHJHOV�YHUVWDDQ��+HW�KHHIW

HHQ�LQIRUPDWLHYH�IXQFWLH��*HEOHNHQ�LV�GDW�YDDN�JHVFKUHYHQ�ZRUGW�RYHU�GH�LQKRXG�YDQ�GH�UHJHOV��,Q������ODJ
GH�RRU]DDN�LQ�GH�DDQVFKHUSLQJ�YDQ�GH�7:��,Q������EHWURI�KHW�PHW�QDPH�GH�XLWOHJ�YDQ�GH�UHJHOV�RPWUHQW�GH
URRNYULMH�ZHUNSOHN�

$UJXPHQWHQYRRUOLFKWLQJ
- 0HW�DUJXPHQWHQYRRUOLFKWLQJ�ZRUGW�JHSUREHHUG�GH�GRHOJURHS�WH�VWLPXOHUHQ�GH�ZHW�QD�WH�OHYHQ�YDQXLW�HHQ

DOJHPHHQ�YHUDQWZRRUGHOLMNKHLGVEHVHI��,Q]LFKW�LQ�GH�DUJXPHQWHQ�µZDDURP�HU�UHJHOV�ZRUGHQ�JHVWHOG¶�LV
HVVHQWLHHO�HQ�YHUJURRW�KHW�GUDDJYODN�YRRU�KDQGKDYLQJ�
=RZHO�XLW�GH�DQDO\VH�YDQ������DOV������EOLMNW�GDW�GH�DUJXPHQWHQYRRUOLFKWLQJ�RQGHUEHOLFKW�LV��'H�PHGLD�LV
PHW�QDPH�JHwQWHUHVVHHUG�LQ�GH�WHJHQDUJXPHQWHQ�

$JHQGDVHWWLQJ
- 'RRU�PLGGHO�YDQ�DJHQGDVHWWLQJ�ZRUGW�HHQ�SUREOHHP�RS�GH�NDDUW�JH]HW�HQ�EHVSUHHNEDDU�JHPDDNW�

$JHQGDVHWWLQJ�HIIHQW�KHW�SDG�YRRU�UHJHOJHYLQJ�HQ�NDQ�ELMGUDJHQ�DDQ�OHJLWLPHULQJ�YDQ�GH�KDQGKDYLQJ�
(U�]LMQ�]RZHO�LQ������DOV�LQ������YHHO�EHULFKWHQ�JHSXEOLFHHUG�GLH�LQJDDQ�RS�GH�SUREOHPDWLHN�URQGRP�URNHQ�

����7UHQGV
0HGLD�DDQGDFKW
$OOH�SXEOLFLWHLW��]RZHO�LQ������DOV�LQ�������WRRQW�DDQ�GDW�HU�YRORS�EHODQJVWHOOLQJ�LV�YRRU�GH�7:�HQ�GH
SUREOHPDWLHN�URQGRP�URNHQ��9LD�GH�PHGLD�ZRUGHQ�GH�SUREOHPHQ�PRHLWHORRV�RS�GH�PDDWVFKDSSHOLMNH�DJHQGD
JHSODDWVW�HQ�YHUYROJHQV�EHGLVFXVVLHHUG��*HEOHNHQ�LV�GDW�GH�SHUV�RRN�HHQ�SRSXODLU�PHGLXP�LV�YRRU�GLYHUVH
GRHOJURHSHQ�RP�KXQ�RQJHQRHJHQ�RYHU�GH�UHJHOV�NHQEDDU�WH�PDNHQ�
9HU]HW
6RPV�ZRUGW�LQ�GH�EHULFKWJHYLQJ�QHJDWLHI�LQJHJDDQ�RS�GH�PDQLHU�ZDDURS�GH�9:$�GH�EHSDOLQJHQ�XLW�GH�'+:�HQ
GH�7:�KDQGKDDIW��0HQ�EHNULWLVHHUW�GDQ�GH�ZLM]H�YDQ�FRQWUROHUHQ��GH�KRXGLQJ�YDQ�GH�FRQWUROHXUV�HQ�GH�PDQLHU
ZDDURS�GH�9:$�GH�ZHWWHQ�LQWHUSUHWHHUW�


