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9���'RRUEUDDN�QDDU�ZHUN
,HGHUHHQ�KHHIW�HHQ�WDOHQW��,HGHUHHQ�KHHIW�GURPHQ�LQ�KHW�OHYHQ��7H�YDDN�EOLMYHQ�PHQVHQ�]RQGHU�EHWDDOG�ZHUN�DDQ�
GH�NDQW�VWDDQ��1DDUPDWH�PHQVHQ�ODQJHU�QLHW�PHHU�GHHOQHPHQ�DDQ�KHW�DUEHLGVSURFHV�ZRUGHQ�GH�NDQVHQ�RS�ZHUN�
VWHHGV�NOHLQHU��(HQ�VDPHQOHYLQJ�GLH�VWUXFWXUHHO�PHQVHQ�XLWVOXLW�LV�QLHW�KRXGEDDU��'LW�YUDDJW�RP�HHQ�GRRUEUDDN�
ZDQW�LV�HU�YHHO�ZHUN��GH�HFRQRPLH�WUHNW�DDQ��HU�LV�YUDDJ�QDDU�PHHU�RQGHUKRXG��WRH]LFKW��]RUJ��HWF��,Q�GH]H�
YHUDQGHURSJDYH�ZRUGW�JH]RFKW�QDDU�XLWEUHLGLQJ�YDQ�GH�PRJHOLMNKHGHQ�RP�WDOHQWHQ�HQ�GURPHQ�YDQ�PHQVHQ��GLH�
ODQJGXULJ�DIKDQNHOLMN�]LMQ�YDQ�HHQ�XLWNHULQJ��WH�NRSSHOHQ�DDQ�GH�YUDDJ�QDDU�ZHUN�

:DW�ZLOGHQ�ZH�EHUHLNHQ
$UQKHP�ZLO�GDW�]RYHHO�PRJHOLMN�LQZRQHUV�YROZDDUGLJ�PHH�NXQQHQ�GRHQ��+HW�OLHIVW�YLD�UHJXOLHUH�EDQHQ�ZDDUELM�
WHQPLQVWH�KHW�PLQLPXPORRQ�ZRUGW�EHWDDOG��$OV�GDW�QRJ�QLHW�PRJHOLMN�LV��ZRUGHQ�DQGHUH�YRUPHQ�YDQ�
PDDWVFKDSSHOLMNH�SDUWLFLSDWLH�LQJH]HW�
'H DIJHORSHQ�SHULRGH�LV�YRRUDO�JHwQYHVWHHUG�LQ�KHW�QHHU]HWWHQ�YDQ�HHQ�QLHXZH��UHJLRQDOH��VDPHQZHUNLQJV� HQ�
XLWYRHULQJVVWUXFWXXU�YRRU�GH�SHU����������LQJHYRHUGH�3DUWLFLSDWLHZHW��(HQ�WHUXJEOLN�RS�GH�DIJHORSHQ�MDUHQ�HQ�GH�
FRQWRXUHQ�VFKHWVHQ�ZDDUELQQHQ�PRPHQWHHO JHZHUNW�ZRUGW��JHHIW�GH�YROJHQGH�NHUQERRGVFKDS�
x +HW�ZDV�HHQ�LQJHZLNNHOGH�RSJDYH�RP�LQYXOOLQJ�WH�JHYHQ�DDQ�GH�XLWYRHULQJ�YDQ�GH�3DUWLFLSDWLHZHW��PHHU�

YHUDQWZRRUGHOLMNKHGHQ��PLQGHU�EXGJHWWHQ�LQ�HFRQRPLVFK�ODVWLJH�WLMGHQ�
x (U�LV�VWHYLJ�LQJH]HW�RS�GH�VDPHQZHUNLQJ�PHW��L��ZHUNJHYHUV��YDNERQGHQ��RQGHUZLMV��8:9�HQ�

UHJLRJHPHHQWHQ�LQ�KHW�EHVWXXUOLMNH�:HUNEHGULMI�YRRU�GH�DUEHLGVPDUNWUHJLR�0LGGHQ�*HOGHUODQG�HQ��LL��
YHUWHJHQZRRUGLJHUV�HQ�NHQQHUV�YDQ�GH�GRHOJURHS�]HOI�LQ�GH�$GYLHVUDDG�:HUN�	�,QNRPHQ�

x 2S�EDVLV�YDQ�GLH�VDPHQZHUNLQJ�LV�LQJH]HW�RS�HHQ�SURIHVVLRQHOH�ZHUNJHYHUVEHQDGHULQJ�ZDDUPHH�
ZHUNJHYHUV�LQ�RQ]H�DUEHLGVPDUNWUHJLR�]LFK�RQGHUVWHXQG�HQ�RQW]RUJG�YRHOHQ�LQ�KXQ�PDDWVFKDSSHOLMNH�
YHUDQWZRRUGHOLMNKHLG�RP�KXQ�ZHUNJHOHJHQKHLG�LQFOXVLHYHU�WH�RUJDQLVHUHQ�

x (U�]LMQ�DOJHPHQH�HQ�GRHOJURHSVSHFLILHNH�LQVWURRPEHSHUNHQGH�PDDWUHJHOHQ�JHwQWHQVLYHHUG��ZDDUPHH�
JHSUREHHUG�ZRUGW�WH�YRRUNRPHQ�GDW�$UQKHPPHUV�LQ�GH�ELMVWDQG�UDNHQ�GDQZHO�VWLPXOHUHQ�GDW�]LM�GDDU�]R�VQHO�
PRJHOLMN�XLW�JHUDNHQ�

x (U�LV�NUDFKWLJ�LQJH]HW�RS�DUEHLGVRQWZLNNHOLQJ�ZDDUELM�HHQ�XLWNHULQJ�DOV�LQYHVWHULQJ�LQ�SDUWLFLSDWLH�ZRUGW�JH]LHQ�
HQ�PHQVHQ�PHW�HHQ�XLWNHULQJ�JHHQ�NODQWHQ�PHW�HHQ�EHSHUNLQJ��PDDU�NDQGLGDDW�ZHUNQHPHUV�PHW�WDOHQWHQ�
]LMQ�

x 9DVWJHVWHOG�LV�GDW�$UQKHP�ODQGHOLMN�JH]LHQ�QRJ�VWHHGV�KRRJ�VFRRUW�DOV�KHW�JDDW�RP�KHW�DDQWDO�LQZRQHUV�LQ�GH�
ELMVWDQG��GDW�GDDU�QRJ�VWHHGV�HHQ�JURWH�XLWGDJLQJ�OLJW��PDDU�RRN�GDW�KHW�LV�JHOXNW�RP�GH�NRPVW�YDQ�QLHXZH�
GRHOJURHSHQ�LQ�HFRQRPLVFK�PRHLOLMNH�WLMGHQ�PHW�DDQ]LHQOLMN�PLQGHU�EXGJHW�RS�WH�YDQJHQ�HQ�GH�RQWZLNNHOLQJ�
YDQ�KHW�DDQWDO�PHQVHQ�LQ GH�ELMVWDQG�EHKHHUVEDDU�WH�KRXGHQ�

x (HQ�GXXU]DPH�XLWYRHULQJVVWUXFWXXU�RP�PHHU�$UQKHPPHUV�DDQ�SDVVHQG�ZHUN�WH�KHOSHQ�VWDDW�JRHG�LQ�GH�
VWHLJHUV��'H]H�XLWJDQJVSRVLWLH��LQ�FRPELQDWLH�PHW�GH�KXLGLJH�JXQVWLJH�HFRQRPLVFKH�RQWZLNNHOLQJHQ��ELHGW�
SULPD�SHUVSHFWLHYHQ YRRU�
GRRUEUDNHQ�QDDU�ZHUN
�

,Q������ZDV�KHW�GRHO�LQYXOOLQJ�JHYHQ�DDQ�GLH�
GRRUEUDNHQ�QDDU�ZHUN
�
x 'RRUEUDNHQ�QDDU�ZHUN��ZDDUPHH�GH�KRJH�JHPLGGHOGH�ELMVWDQGVGLFKWKHLG�YHUODDJG�ZRUGHQ�

x 'RRUEUDNHQ�QDDU�ZHUN��ZDDUELM�GH�LQWHJUDOH�OHHIVLWXDWLH�YDQ�PHQVHQ�HQ�KXQ�NUDFKW�HQ�WDOHQWHQ�FHQWUDDO�VWDDQ�
LQ�GH�DDQSDN�HQ�RQGHUVWHXQLQJ�GLH�PHW�RQ]H�VDPHQZHUNLQJV� HQ�XLWYRHULQJVSDUWQHUV�JHERGHQ�LV�HQ�ZRUGW�
GRRURQWZLNNHOG�

x 'RRUEUDNHQ�QDDU�ZHUN��ZDDUELM�VWHHGV�PHHU�ZHUNJHYHUV�LQ�RQ]H�DUEHLGVPDUNWUHJLR�EHUHLG�HQ�LQ�VWDDW�]LMQ�RP�
LQYXOOLQJ�WH�JHYHQ�DDQ�GH�LQFOXVLHYH�DUEHLGVPDUNW���

x 'RRUEUDNHQ�QDDU�ZHUN��ZDDUELM�PLQGHU�YDQXLW�EXGJHWWHQ�JHGDFKW�HQ�JHKDQGHOG�ZRUGW�HQ�PHHU�YDQXLW�
PDDWVFKDSSHOLMNH�ZDDUGH�HQ�VRFLDOH�LPSDFW�

x 'RRUEUDNHQ�QDDU�ZHUN��ZDDUELM�GH�JUHQ]HQ�ZRUGHQ�RSJH]RFKW�YDQ�ZHW� HQ�UHJHOJHYLQJ�PDDU�RRN�NULWLVFK�]LMQ�
RS�RQ]H�HLJHQ�NDGHUV�HQ�UHJHOV�



��

'RHOHQ�YHUDQGHURSJDYH

9HUVWHUNHQ�VDPHQZHUNLQJ�LQVWURRP�QDDU�ZHUN

,Q�HHQ�FRQWLQXH�OLMQ�ZRUGW�KLHUDDQ�JHZHUNW��

9RRUNRPHQ�XLWNHULQJVDIKDQNHOLMNKHLG

,Q�HHQ�FRQWLQXH�OLMQ�ZRUGW�KLHUDDQ�JHZHUNW��

3HUVSHFWLHI�RP�YRRU�HLJHQ�LQNRPHQ�WH�]RUJHQ

,Q�HHQ�FRQWLQXH�OLMQ�ZRUGW�KLHUDDQ�JHZHUNW��

0DDWZHUN�ELHGHQ�RP�ZHUNILW�WH�ZRUGHQ

,Q�HHQ�FRQWLQXH�OLMQ�ZRUGW�KLHUDDQ�JHZHUNW��

:DW�KHEEHQ�ZH�JHGDDQ
�����VWRQG��LQ�KHW�OLFKW�YDQ�GH�JHPHHQWHUDDGVYHUNLH]LQJHQ�HQ�KHW�DDQWUHGHQ�YDQ�QLHXZH�EHVWXXUGHUV��YRRUDO�LQ�
KHW�WHNHQ�YDQ�KHW�YRRUEHUHLGHQ�YDQ�GH�GRRURQWZLNNHODJHQGD�YDQ�GH��LQ�GH�YRULJH�EHVWXXUVSHULRGH��QHHUJH]HWWH�
UHJLRQDOH�HQ�ORNDOH�XLWYRHULQJVVWUXFWXXU�YDQ�GH�3DUWLFLSDWLHZHW��'LW�WHJHQ�GH�DFKWHUJURQG�YDQ�JXQVWLJH�
HFRQRPLVFKH�RQWZLNNHOLQJHQ��HHQ�JHNDQWHOGH�DUEHLGVPDUNW��HHQ�EHZHUNHOLMNHU�XLWNHULQJVEHVWDQG��QLHXZH�
EHVWXXUOLMNH�DPELWLHV�HQ�DQGHUH�EHVWXXUOLMNH�DFFHQWHQ�

2P�WH�YRRUNRPHQ�GDW�$UQKHPPHUV�QLHW�DDQ�KHW�ZHUN�UDNHQ�HQ�DIKDQNHOLMN�ZRUGHQ�YDQ�LQNRPHQVRQGHUVWHXQLQJ�
]LMQ�GH�
%HPLGGHOHQ�DDQ�GH�3RRUW
�DDQSDN�HQ�GH�SUHYHQWLHYH�DDQSDNNHQ�URQGRP�NZHWVEDUH�GRHOJURHSHQ��]RDOV�
OHHUOLQJHQ�962��3UR��VWXGHQWHQ�0%2����HQ�QLHXZNRPHUV��JHFRQWLQXHHUG�

2P�$UQKHPPHUV�GLH�DO�ODQJH�WLMG�DDQ�GH�NDQW�VWDDQ�HQ�DIKDQNHOLMN�]LMQ�YDQ�LQNRPHQVRQGHUVWHXQLQJ�WH�DFWLYHUHQ�
QDDU�ZHUN�ZHUGHQ�LQ������GH�SURHIWXLQHQ�
0DDW:HUNW
��
6FKHSHQ�WH�%RHFNRSIODW
�HQ�
*HLWHQNDPS
�XLWJHYRHUG��,Q�
GH]H�SURHIWXLQHQ�ZHUG�JHs[SHULPHQWHHUG�PHW�QLHXZH��JHELHGVJHULFKWH�ZHUNZLM]HQ�ZDDUELM��L��LQZRQHUV�DFWLHI�
ZRUGHQ�EHQDGHUG�HQ�PHHU�RS�PDDW�YDQXLW�KXQ�LQWHJUDOH�OHHIVLWXDWLH�ZRUGHQ�RQGHUVWHXQG�ELM�KHW�]HWWHQ�YDQ�
VWDSSHQ�QDDU�ZHUN�HQ�ZDDUELM��LL��FOXVWHU�:HUN�	�,QNRPHQ�LQ�VDPHQZHUNLQJ�PHW�GH�WHDPV�/HHIRPJHYLQJ�HQ�GH�
6RFLDOH�ZLMNWHDPV�UH�LQWHJUDWLH� HQ�LQNRPHQVLQVWUXPHQWHQ�LQ]HW��'H�RSJHGDQH�OHHUHUYDULQJHQ�YRUPHQ�PHGH�GH�
EDVLV�YRRU�GH�RUJDQLVDWLHRQWZLNNHOLQJ�YDQ�KHW�FOXVWHU�:HUN�	�,QNRPHQ�

2P�$UQKHPPHUV�GLH�HHQ�EHURHS�GRHQ�RS�RQGHUVWHXQLQJ�YDQ�GH�3DUWLFLSDWLHZHW�]R�VQHO�PRJHOLMN�RS�ZHJ�QDDU�
ZHUN�WH�KHOSHQ�LV�LQ������LQJH]HW�RS�GH�GRRURQWZLNNHOLQJ�YDQ�GH�LQ�GH�EDVLV�QHHUJH]HWWH�XLWYRHULQJVVWUXFWXXU�YDQ�
GH�3DUWLFLSDWLHZHW�HQ�GH�VDPHQZHUNLQJ�LQ�GH�LQ���GRRU� HQ�XLWVWURRPNHWHQ��

x +HW�&OXVWHU�:HUN�	�,QNRPHQ�YRHUGH�LQ�VDPHQZHUNLQJ�GH�JHQRHPGH�SURHIWXLQHQ�XLW�HQ�VWDUWWH�HLQG������PHW�
GH�YRRUEHUHLGLQJ�YDQ�GH�QRRG]DNHOLMNH�KHULMNLQJ�YDQ�IRFXV��LQ]HW�HQ�ZHUNZLM]H�YDQ�KHW�FOXVWHU��

x &HQWUXP�YRRU�$FWLYHUHQG�:HUN��&$:��]DJ�LQ������GH�YUDDJ�QDDU�HQ�KHW�DDQERG�YDQ�DFWLYHUHQG�ZHUN�
JURHLHQ��(LQG������ZHUG�DFWLYHUHQG�ZHUN�PHW�GH�DDQELHGHUV�HQ�SDUWQHUV�JHsYDOXHHUG�HQ�ZHUG�HHQ�
GRRURQWZLNNHODJHQGD�RSJHVWHOG��

x ,Q������ZHUG�GH�RYHUGUDFKW�YDQ�GH�EHGULMIVDFWLYLWHLWHQ�YDQ�GH�YRRUPDOLJH�VRFLDOH�ZHUNYRRU]LHQLQJ�3UHVLNKDDI�
%HGULMYHQ�QDDU�KHW�DUEHLGVRQWZLNNHOEHGULMI�6FDODERU�YRRUEHUHLG��6FDODERU��ZDDUYDQ�GH�JHPHHQWH�$UQKHP�
�����DDQGHHOKRXGHU�LV��LV�SHU����������RSHUDWLRQHHO��,Q������KHHIW�6FDODERU�SDVVHQG�ZHUN�HQ�
DUEHLGVRQWZLNNHOLQJ�JHRUJDQLVHHUG�YRRU�GH�FLUFD�������$UQKHPVH�6:�PHGHZHUNHUV�HQ�LV�JHVWDUW�PHW�KHW�
DDQELHGHQ�YDQ�DUEHLGVRQWZLNNHOGLHQVWHQ�YRRU�GH�$UQKHPVH�GRHOJURHS�YDQ�GH�3DUWLFLSDWLHZHW��,Q�GH�SURHIWXLQ�

$UEHLGVRQWZLNNHOLQJ
�KHEEHQ�6FDODERU�HQ�FOXVWHU�:HUN�	�,QNRPHQ�JH]RFKW�QDDU�HHQ�JRHGH�
NHWHQVDPHQZHUNLQJ��'H�OHHUHUYDULQJHQ�KLHUYDQ�]LMQ�EHQXW�RP�GH�GLHQVWHQ��ZHUNZLM]HQ��ZHUNSURFHVVHQ�HQ�
VDPHQZHUNLQJVDIVSUDNHQ�YRRU������WH�YHUEHWHUHQ�HQ�DDQ�WH�VFKHUSHQ�

x +HW�:HUNJHYHUVVHUYLFHSXQW��:63��KHHIW�]LFK�LQ������YHUGHU�JHSURIHVVLRQDOLVHHUG��,Q�KHW�OLFKW�YDQ�GH�
JHNDQWHOGH�DUEHLGVPDUNW�LV�JH]RFKW�QDDU�HHQ�EHWHUH�EDODQV�LQ�GH�XLWYRHULQJ�WXVVHQ�HQHU]LMGV�GH�
SHUVRQHHOVYUDDJ�YDQ�ZHUNJHYHUV�HQ�DQGHU]LMGV�GH�WDOHQWHQ�YDQ�GH�NDQGLGDDWZHUNQHPHUV�XLW�KHW�
XLWNHULQJVEHVWDQG�YDQ�GH�RSGUDFKWJHYHQGH�JHPHHQWHQ��6DPHQ�PHW�GH�UHJLRJHPHHQWHQ�KHHIW�KHW�:63�
LQYXOOLQJ�JHJHYHQ�DDQ��IDVH���YDQ��KHW�SURMHFW�
$UEHLGVPDUNW�3HULRGLHNH�.HWHQDQDO\VH
��$3.���'RHO�YDQ�GLW�
SURMHFW�LV�GH�SUHVWDWLHV�YDQ�GH�VDPHQZHUNLQJ�YDQ�XLWYRHULQJVSDUWQHUV�ELQQHQ�GH�LQ���GRRU� HQ�XLWVWURRPNHWHQ�
WH�PHWHQ�HQ�WH�YHUEHWHUHQ��



��

2P�GH�KDDOEDDUKHLG�HQ�UHDOLVHHUEDDUKHLG�YDQ�GH�ORNDOH�GRHOHQ�HQ�DPELWLHV�YDQ�KHW�SURJUDPPD�'RRUEUDDN�1DDU�
:HUN�WH�YHUJURWHQ�ZHUGHQ�LQ������RS�UHJLRQDDO�QLYHDX�URQGRP�KHW�DUEHLGVPDUNWEHOHLG�YHUELQGLQJ�HQ�DIVWHPPLQJ�
JH]RFKW�HQ�JHYRQGHQ�PHW�GH�EHODQJHQ�HQ�DJHQGD
V�YDQ�RQ]H�SDUWQHUV�LQ�KHW�EHVWXXUOLMNH�:HUNEHGULMI�
�ZHUNJHYHUV��YDNERQGHQ��RQGHUZLMV��8:9�HQ�UHJLRJHPHHQWHQ���%HODQJULMNH�JHVSUHNVWKHPD
V�ZDUHQ�GH�LQFOXVLHYH�
DUEHLGVPDUNW��KHW�VWLPXOHUHQ�YDQ�VRFLDDO�RQGHUQHPHUVFKDS�HQ�GH�NHWHQVDPHQZHUNLQJ��'DDUQDDVW�ZHUG�LQ������
RS�ORNDDO�QLYHDX�KHW�EHJLQ�JHPDDNW�RP�PHHU�VDPHQKDQJ�HQ�ZLVVHOZHUNLQJ�DDQ�WH�EUHQJHQ�LQ�GH�LQVSDQQLQJHQ�
YDQ��L��GH�DI]RQGHUOLMNH�JHPHHQWHOLMNH�SURJUDPPD
V�,QFOXVLH��=RUJ�'LFKWHUELM�HQ�'RRUEUDDN�1DDU�:HUN�HQ��LL��GH�
WHDPV�/HHIRPJHYLQJ��,Q������KHHIW�KHW�FOXVWHU�:HUN�	�,QNRPHQ�GH�VWHGHOLMNH�RSJDYH�RP�PHHU�$UQKHPPHUV�DDQ�
KHW�ZHUN�WH�KHOSHQ��HQ�GXV�PHHU�$UQKHPPHUV�HHQ�PLQGHU�JURRW�EHURHS�WH�ODWHQ�GRHQ�RS�LQNRPHQVRQGHUVWHXQLQJ��
JHV\QFKURQLVHHUG�PHW�JHELHGVJHULFKWH�XLWGDJLQJHQ��HQ�NDQVHQ��YDQ�GH�ZLMNHQ�

$IKDQGHOLQJ�$PHQGHPHQWHQ�0-3%����������
9RRU�GH�VWDQG�YDQ�]DNHQ�DPHQGHPHQWHQ�0-3%�����������ZRUGW�YHUZH]HQ�QDDU�5��3DUWLFLSDWLH�HQ�
PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ



���

:DW�KHHIW�KHW�JHNRVW
2YHU]LFKW�/DVWHQ�HQ�%DWHQ

%HGUDJHQ�[�¼��������EHGUDJHQ�SRVLWLHI�]LMQ�YRRUGHOLJ�HQ�QHJDWLHI�]LMQ�QDGHOLJ

5HNHQLQJ %HJURWLQJ����� 5HNHQLQJ

���� *HDPHQGHHUG 'HILQLWLHI ���� $IZLMNLQJ

0LGGHOHQ

/DVWHQ �������� �������� �������� �������� ������
%DWHQ ������� ������� ������� ������� �����
6DOGR�ODVWHQ�HQ�EDWHQ �������� �������� �������� �������� �����
7RHYRHJLQJHQ DDQ�UHVHUYHV ������� ������ ������ ������� ������

2QWWUHNNLQJHQ DDQ�UHVHUYHV ������ ������ ������ ������ ������
6DOGR�WRHYRHJLQJHQ�HQ�RQWWUHNNLQJHQ ����� ������ ����� ������ �����
*HUHDOLVHHUG�UHVXOWDDW �������� ������� �������� ������� �����

,Q�RQGHUVWDDQGH�WDEHO�ZRUGHQ�GH�JURRWVWH�DIZLMNLQJHQ�WXVVHQ�EHJURWLQJ������HQ�UHNHQLQJ�YHUNODDUG��
2QGHUZHUS 7RWDOH�

DIZLMNLQJ�
�[�¼�������

9�1 7RHOLFKWLQJ� ,�6 $5�%5

/DVWHQ ������� 1�

$UPRHGHUHJHOLQJHQ ���� 9� +HW�WRWDOH�UHVXOWDDW�RS�$UPRHGHUHJHOLQJHQ LV�HHQ�QDGHHO�YDQ�¼�
���������¼���������VWUXFWXUHHO�HQ�¼���������LQFLGHQWHHO�
�LQFLGHQWHHO�RPGDW�GH�QHJDWLHYH�LQGH[DWLH�YDQ�KHW�
DUPRHGHEXGJHW�YDQDI������RQJHGDDQ�LV�JHPDDNW�GRRU�HHQ�
YHUKRJLQJ�YDQ�KHW�DUPRHGHEXGJHW����+HW�WRWDOH�WHNRUW�EHVWDDW�XLW
HHQ�SRVLWLHI�UHVXOWDDW�RS�5��YDQ�¼����������HHQ�QDGHHO�RS�GH�
ZLMNSURJUDPPD
V�YDQ�¼������������YRRUQDPHOLMN�GRRU�
RSHQHLQGHUHJHOLQJHQ��HQ�HHQ�YRRUGHHO�RS�GH�EDWHQ�LQ�GH�
ZLMNSURJUDPPD
V�YDQ�¼����������+HW�YRRUGHHO�RS�VWDG�LV�
RQWVWDDQ�GRRUGDW�PLQGHU�LQZRQHUV�YRRU�%XGJHWRQGHUVWHXQLQJ�
RS�0DDW�]LMQ�JHPHOG��2RN�YDQ�GH�RSHQHLQGHUHJHOLQJ�
EHVFKHUPLQJVEHZLQG�LV�PLQGHU�JHEUXLNW�JHPDDNW�GDQ�YHUZDFKW�

6 $5

$DQORRSNRVWHQ�6FDODERU ���� 9� ,Q������LV�HHQ�EXGJHW�YDQ�FLUFD�¼���������EHVFKLNEDDU�JHVWHOG�
YRRU�DDQORRSNRVWHQ�6FDODERU�PHW�GHNNLQJ�XLW�GH�%5�1RRGIRQGV�
'H�XLWHLQGHOLMNH�DDQORRSNRVWHQ�LQ�KHW�MDDU������NRPHQ�XLW�RS�
FLUFD�¼���������+LHUGRRU�LV�VSUDNH�YDQ�HHQ�YRRUGHHO�YDQ�
RQJHYHHU�¼����������
'DDUQDDVW�KHHIW�6FDODERU�LQ������HHQ�YRRUORSLJH�VXEVLGLH�YDQ�
¼���������RQWYDQJHQ�PHW�GHNNLQJ�XLW�GH�%5�1RRGIRQGV�YRRU�
�QRJ�WH�PDNHQ��RSVWDUWNRVWHQ��'H]H�NRVWHQ�YDOOHQ�RRN�ODJHU�XLW��
ZDDUGRRU�GH�GHILQLWLHYH�VXEVLGLH�¼���������EHGUDDJW�HQ�KHW�
YRRUGHHO�XLWNRPW�RS�¼����������
'LW�OHLGW�WRW�HHQ�LQFLGHQWHHO�YRRUGHHO�YDQ�RSJHWHOG�FLUFD�¼�
��������GDW�ZRUGW�YHUUHNHQG�PHW�GH�%5�QRRGIRQGV��

, %5

/RRQNRVWHQ�:HUN�	�,QNRPHQ ���� 9� ,Q�YHUEDQG�PHW�GH�RUJDQLVDWLHRQWZLNNHOLQJ�YDQ�KHW�FOXVWHU�:HUN�
	�,QNRPHQ�LV�LQ������WHUXJKRXGHQG�RPJHJDDQ�PHW�KHW�LQYXOOHQ�
YDQ�YDFDWXUHUXLPWH��'DDUQDDVW�LV�LQ������VSUDNH�JHZHHVW�YDQ�
LQFLGHQWHOH�GHNNLQJ�YDQXLW�GH�(6)�VXEVLGLH�,QFOXVLH��,Q������
KHHIW�GLW�JHUHVXOWHHUG�LQ�HHQ�YRRUGHHO�YDQ�FLUFD�¼�����������RS�
IRUPDWLH��VDOGR�RS�EDWHQ�HQ�ODVWHQ���+HW�YRRUGHHO�XLW�IRUPDWLH�
ZRUGW�LQ������LQJH]HW�RP�GH�NDQWHOLQJ�LQ�GH�ZHUNZLM]H�ELQQHQ�
KHW�&OXVWHU�:HUN�HQ�,QNRPHQ�YRUP�WH�NXQQHQ�JHYHQ��'LW�EHGUDJ�
LV�RYHUJHKHYHOG�QDDU�GH�%5�%HGULMIVYRHULQJ�

, %5



���

5LVLFR
V�SLMOHU�HFRQRPLH�HQ�ZHUN

2UJDQLVDWLHRQWZLNNHOLQJ�:HUN�	�,QNRPHQ

'H�DIJHORSHQ�MDUHQ�LV�GH�YROOHGLJH�XLWYRHULQJVNHWHQ�YRRU�SDUWLFLSDWLH�JHWUDQVIRUPHHUG��KHW�&HQWUXP�$FWLYHUHQG�:HUN��GH�
RQWZLNNHOLQJ�YDQ�6FDODERU��KHW�UHJLRQDDO�:HUNJHYHUVVHUYLFHSXQW�HQ�GH�RQWZLNNHOLQJ�LQ�GH�ZLMNHQ��PHW�GH�7HDPV�/HHIRPJHYLQJ�
HQ�GH�VRFLDOH�ZLMNWHDPV��'H�XLWYRHULQJVRUJDQLVDWLH�VWDDW�QRJ�YRRU�HHQ�HQRUPH�VODJ��GH]H�LV�DEVROXXW�QRRG]DNHOLMN�RP��,��DOV�
YROZDDUGLJH�WRHNRPVWEHVWHQGLJH�SDUWQHU�WH�IXQFWLRQHUHQ�LQ�GH�NHWHQ�HQ��,,��GH�DPELWLHV�WH�NXQQHQ�UHDOLVHUHQ��6ODJ�GLH�JHPDDNW
PRHW�ZRUGHQ�
��'H�$UQKHPPHU�FHQWUDDO�VWHOOHQ��YDQXLW�GH�YROOHGLJH�EUHHGWH�YDQ�]LMQ�OHHIRPJHYLQJ
��9DQXLW�ZHUN��LQNRPHQ�HQ�]RUJ�WH�NLMNHQ�ZDW�QRGLJ�LV�HQ�GH�µUHJLH¶�WH�QHPHQ�RS�SDUWLFLSDWLH
��'H�LQZRQHU�RS�ZHJ�QDDU�ZHUN�WH�YROJHQ�HQ�VXSSRUWHQ�HQ�QD]RUJ�WH�ELHGHQ�YRRU�HHQ�GXXU]DDP�UHVXOWDDW
'DW�VWHOW�FRPSOHHW�DQGHUH�YUDJHQ���HLVHQ�DDQ�GH�PHGHZHUNHUV�HQ�GH�ZLM]H�YDQ�RUJDQLVHUHQ��'DDURP�LV�KHW�QRRG]DNHOLMN�RP�WH�
LQYHVWHUHQ�LQ�HHQ�FXOWXXURPVODJ��RSOHLGLQJ�HQ�FRDFKLQJ�YDQ�PHGHZHUNHUV��JRHG�ZHUNHQGH�RQGHUVWHXQHQGH�V\VWHPHQ��WLMGHOLMNH�
LQKXXU�HQ�PRELOLWHLW�YDQ�PHGHZHUNHUV�GLH�GH�RQWZLNNHOLQJ�QLHW�NXQQHQ���ZLOOHQ�YROJHQ��'DW�ODDWVWH�YUDDJW�HHQ�]HHU�SURDFWLHYH�
DDQSDN�ZDDU�QX�DO�RS�ZRUGW�LQJH]HW��ERYHQWDOOLJKHLG�ZRUGW�]RYHHO�PRJHOLMN�YRRUNRPHQ��0HW�HLJHQ�HQ�H[WHUQH�H[SHUWLVH�LV�LQ�
EHHOG�JHEUDFKW�ZDW�GH�EHQRGLJGH�LQYHVWHULQJ�]RX�NXQQHQ�]LMQ��'DDUXLW�NRPW�HHQ�EDQGEUHHGWH�QDDU�YRUHQ��GLH�ZRUGW�YRRUDO�
EHSDDOG�GRRU�GH�IULFWLHNRVWHQ��,Q�GH�EHJURWLQJ�ZRUGW�YRRUJHVWHOG�RP�UHNHQLQJ�WH�KRXGHQ�PHW�¼�����PLOMRHQ�DDQ�IULFWLHNRVWHQ��+HW�
YHUVFKLO�PHW�WHQ�RS]LFKWH�YDQ�GH�EHUHNHQGH�PD[LPXPYDULDQW�DDQ�IULFWLHNRVWHQ�ZRUGW�RSJHQRPHQ�DOV�ULVLFR��¼�����PLOMRHQ��

� � ¼���������� �� ���� 1LHXZ

%8,*�%LMVWHOOLQJHQ�EXGJHW�ULMN

0XWDWLHV�YDQ�KHW�PDFUREXGJHW�KHEEHQ�JURWH�HIIHFWHQ�RS�GH�SURJQRVH�UHDOLVDWLH�YDQ�%8,*��,Q������]DW�WXVVHQ�KHW�YRRUORSLJ�
EXGJHW�HQ�KHW�GHILQLWLHYH�EXGJHW�UXLP�����SRVLWLHI��YHUVFKLO��'H�JHSURJQRVWLFHHUGH�DIZLMNLQJ�WHQ�RS]LFKWH�YDQ�GH�EHJURWLQJ�LV
KLHUGRRU�PHW�RQJHYHHU�����PLOMRHQ�ELMJHVWHOG�
9RRU������LV�KHW�GH�YHUZDFKWLQJ�GDW�GH�EXGJHWWHQ�PRJHOLMN�QHJDWLHI�ZRUGHQ�ELMJHVWHOG��GH�UHDOLVDWLHV�������ZHONH�HHQ�GDOHQGH�
OLMQ�ODDW�]LHQ��ZRUGHQ�QDPHOLMN�SDV�YHUZHUNW�ELM�GH�ELMVWHOOLQJHQ�YDQ�KHW�YRRUORSLJH�EXGJHW��������
9ROJHQ�YDQ�GH�ODQGHOLMNH�OLMQ�LV�DPELWLHXV��'DDUQDDVW�ZRUGW�LQ�GH�EHJURWLQJ�XLWJHJDDQ YDQ�GH�UHDOLVDWLH�DIJHORSHQ�MDDU���
SURFHQWXHOH�RQWZLNNHOLQJ�YDQ�GH�ODQGHOLMNH�OLMQ�LQ�GH�XLWNHULQJVODVW��+HW�YROJHQ�YDQ�GH�ODQGHOLMNH�OLMQ�LV�RQGHUGHHO�YDQ�GH�DPELWLH�
YDQ�KHW�FROOHJH��'H]H�DPELWLH�LV�DPELWLHXV��'H�NHX]HV�ELM�GH�RUJDQLVDWLHYHUDQGHULQJ�:	,�KHEEHQ�LQYORHG�RS�KHW�EHKDOHQ�YDQ�
GH�DPELWLH��2RN�GH]H�RQWZLNNHOLQJ�KHHIW�LQYORHG�RS�KHW�VDOGR�%8,*��
9RRUJHVWHOG�ZRUGW�RP�YRRU������HHQ�ULVLFR�YDQ����EXGJHWELMVWHOOLQJ�RS�WH�QHPHQ�PHW�HHQ�NDQV�YDQ������2S�EDVLV�YDQ�GH�
JHDFWXDOLVHHUGH�SURJQRVH��UHDOLVDWLHFLMIHUV�W�P�VHSWHPEHU��]RX�KHW�ULVLFREHGUDJ�RS���� ����PLOMRHQ�XLWNRPHQ��

� � ¼���������� �� ���� 1LHXZ

6FDODERU�$IZDDUGHULQJVULVLFR

+HW�ULVLFR�EHVWDDW�GDW�GH�JHPHHQWH�GH�GHHOQHPLQJ�6FDODERU�DOV�JHYROJ�YDQ�HHQ�WRHNRPVWLJ�QHJDWLHI�UHVXOWDDW�]DO�PRHWHQ�
DIZDDUGHUHQ��0RJHOLMNH�RRU]DNHQ�
��RQYROGRHQGH�YHUDQGHUYHUPRJHQ�ELQQHQ�KHW�ZHUNEHGULMI�OHLGW�WRW�RQYROGRHQGH�UHVXOWDWHQ�RS�KHW�SXQW�YDQ�DUEHLGVRQWZLNNHOLQJ��
GRRUVWURPLQJ�QDDU�ZHUN�HQ�ILQDQFLsOH�UHVXOWDWHQ�
��RQYROGRHQGH�EHQXWWLQJ�6:�ZHUNSOHNNHQ�HQ�RQYROGRHQGH�UHQGDEHO�PDNHQ�YDQ�HHQ�6:�ZHUNSOHN��
��RQYROGRHQGH�LQNRRS�3�ZHW�WUDMHFWHQ��LQZRQHUV�PHW�HHQ�ELMVWDQGVXLWNHULQJ��GRRU�JHPHHQWHQ��+HW�EHGULMIVSODQ�6FDODERU�ELHGW�
DUEHLGVRQWZLNNHOGLHQVWHQ�DDQ�YRRU�LQZRQHUV�GLH�HHQ�EHURHS�GRHQ�RS�RQGHUVWHXQLQJ�YDQXLW�GH�3DUWLFLSDWLHZHW��
��RQYROGRHQGH�DDQERG�YDQ�ZHUN��RRU]DNHQ�����JHPHHQWH�NRRSW�JURHQ�HQ�VFKRRQPDDN�OLHYHU�HOGHUV�LQ�����PRJHOLMNH�EHSHUNLQJHQ�
LQ�KHW�DDQEHVWHGLQJVUHFKW�
��RYHULJH�JHPHHQWHQ�NLH]HQ�HUYRRU�RP�QD�����MDDU�JHHQ�QLHXZH�'92�DI�WH�VOXLWHQ�PHW�6FDODERU��2SOHWWHU�HLQG������

� � ¼���������� �� ���� 2QJHZLM]LJG

3UHVLNKDDI�%HGULMYHQ�0*5�EHODVWLQJSOLFKWLJ�YRRU�93%

+HW�ULVLFR�EHVWDDW�GDW�3UHVLNKDDI�%HGULMYHQ�0*5�EHODVWLQJSOLFKWLJ�]DO�]LMQ�YRRU�GH�93%��+HW�ULVLFR
V�LV�NOHLQ��PDDU�GH�RPYDQJ
YDQ�KHW�ULVLFREHGUDJ�LV�JURRW��¼���PLOMRHQ�SHU�MDDU��+HW�DDQGHHO�YDQ�GH�JHPHHQWH�$UQKHP�GDDULQ�LV�RSJHQRPHQ�DOV�
ULVLFREHGUDJ��1DJHJDDQ�ZRUGW�ZHONH�PDDWUHJHOHQ�PRJHOLMN�]LMQ�RP�WH�YRRUNRPHQ�GDW�KHW�ULVLFR�]LFK�YRRUGRHW��

� � ¼���������� �� ���� 1LHXZ



���

)\VLHNH�3LMOHU�
1LHXZH�ULVLFR�����
x &RQIOLFWHUHQGH IXQFWLHV�1LHXZH�+DYHQ
*HZLM]LJG�ULVLFR�����
x /RFDWLH�.�
�$UQKHP�&HQWUDDO�

�NDQV�LV�QDDU�EHQHGHQ�ELMJHVWHOG��

(FRQRPLH�HQ�:HUN�
9HUYDOOHQ�ULVLFR�����
x %8,*�HLJHQ�ULVLFR�YDQJQHWUHJHOLQJ�

�GLW�ULVLFR�LV�YHUYDOOHQ�L�Y�P��HHQ�RYHUODS�PHW�KHW�QLHXZH�ULVLFR�%LMVWHOOLQJHQ�EXGJHW�5LMN�
1LHXZH�ULVLFR
V�����
x %8,*�%LMVWHOOLQJHQ�EXGJHW�ULMN

�,Q�GLW�QLHXZH�ULVLFR�LV�KHW�HIIHFW�YDQ�QHJDWLHYH�EXGJHWELMVWHOOLQJHQ�RS�GH�SURJQRVH�YRRU�$UQKHP�RSJHQRPHQ�
x 2UJDQLVDWLHRQWZLNNHOLQJ�:HUN�	�,QNRPHQ

2YHULJH�JHPHHQWHOLMNH�ULVLFR
V�
*HZLM]LJG�ULVLFR�����
x 'H�&RQQHFWLH

�KHW�ILQDQFLHHO�JHYROJ�LV�QDDU�EHQHGHQ�ELMJHVWHOG��

*URQGH[SORLWDWLH�ULVLFR
V��
*HZLM]LJG�����
'H�ULVLFR¶V�YDQ�GH�JURQGH[SORLWDWLHSURMHFWHQ��ZRUGHQ��ELQQHQ�EDQGEUHHGWHV�RS�EDVLV�YDQ�SDUDPHWHUV���
JHNZDQWLILFHHUG�LQ�HHQ HLJHQ�VLPXODWLH�YRRU�GH�JURQGH[SORLWDWLH�WRW�ppQ�WRWDDO�EHQRGLJGH�ZHHUVWDQGVFDSDFLWHLW�
YRRU�GH�JURQGH[SORLWDWLH��+HW�ULVLFR�YDQ�GH�JURQGH[SORLWDWLH�LV�RS�EDVLV�YDQ�HHQ�]HNHUKHLGVSHUFHQWDJH�YDQ�����
LQJHVFKDW�RS�¼�����PLOMRHQ��'LW�LV�HHQ�DIQDPH�YDQ�¼�����PLOMRHQ��WHQ�RS]LFKWH�YDQ�YRULJ�MDDU�HQ�NRPW�GRRUGDW�GH�
WRWDOH�YROXPHV�DDQ�LQYHVWHULQJHQ�HQ�QRJ�WH�UHDOLVHUHQ�RSEUHQJVWHQ�YHUGHU�LV�DIJHQRPHQ��
9RRU�HHQ�XLWJHEUHLGHUH�RPVFKULMYLQJ�HQ�YHUNODULQJ�YDQ�GH�ULVLFR¶V��GH�ILQDQFLsOH�SRVLWLH��GH�RQWZLNNHOLQJ�YDQ�GH�
EHQRGLJGH�ZHHUVWDQGVFDSDFLWHLW�HQ�VFHQDULR¶V�YDQ�KHW�JURQGEHGULMI�ZRUGW�YHUZH]HQ�QDDU�GH�SDUDJUDDI�
*URQGEHOHLG��

6RFLDOH�SLMOHU��
9HUYDOOHQ�ULVLFR
V�����
x %5�1RRGIRQGV��
x 7DDNVWHOOLQJ�5LMQVWDG

�RS�WH�ORVVHQ�ELQQHQ�GH�UXLPWH�YDQ�GH�YHUPRJHQVIHHU�YDQ�5LMQVWDG�
1LHXZH�ULVLFR
V�����
x 9ROXPHJURHL�]RUJGRPHLQ�
x 6RFLDDO�GRPHLQ�� EH]XLQLJLQJVPDDWUHJHOHQ�

5LVLFR
V�]RQGHU�JHOGJHYROJ
,Q�KHW�ULVLFRSURILHO�]LMQ����ULVLFR
V�]RQGHU�JHOGJHYROJ�RSJHQRPHQ��'H]H�ULVLFR
V�ZRUGHQ�LQ�KHW�ULVLFRSURILHO�
PHHJHQRPHQ�PHW�HHQ�ULVLFRVFRUH����,Q�KHW�ULVLFRSURILHO�]LMQ�GH�YROJHQGH�QLHXZH�ULVLFR
V�]RQGHU�JHOGJHYROJ�
RSJHQRPHQ��
+HW�YROJHQGH�ULVLFR�KHHIW�EHWUHNNLQJ�RS�KHW�SURJUDPPD�3DUWLFLSDWLH�
x 3DUWLFLSDWLHEXGJHW

+HW�SDUWLFLSDWLHEXGJHW�VWDDW�RQGHU�GUXN��(U�LV�JHHQ�UXLPWH�YRRU�H[WUD�]DNHQ��'H�SDUWLFLSDWLHPLGGHOHQ�]LMQ�
RQGHU�DQGHUH�QRGLJ�RP�GH�DPELWLH�LQ�GH�EHJURWLQJ�RS�KHW�JHELHG�YDQ�ZHUN�WH�UHDOLVHUHQ��+HW�ULVLFR�LV�GDW�QLHW�
RS�KHW�MXLVWH�PRPHQW�JHOG�EHVFKLNEDDU�LV�RP�WH�]HWWHQ��
'DDUQDDVW�KHHIW�KHW�ULMN�GH�JHPHHQWHQ�YHUSOLFKW�RP�HHQ�IDFLOLWHLW�EHVFKXW�ZHUN�DDQ�WH�ELHGHQ��$UQKHP�YRHUW�
GH]H�ZHW�XLW��HFKWHU�HU�LV�YRRU�JHNR]HQ�RP�KLHU�QLHW�DFWLHI�RS�LQ�WH�]HWWHQ��ZH�KHEEHQ�HHQ�DOWHUQDWLHI��
DFWLYHUHQG�ZHUN���+HW�ULVLFR�LV�GDW�$UQKHP�PHHU�WRHNHQQLQJHQ�EHVFKXW�ZHUN�RQWYDQJW�HQ�RI�GDW�GH�NHX]H�
ZRUGW�JHPDDNW�RP�DFWLHI�LQ�WH�]HWWHQ�RS�EHVFKXW�ZHUN��+LHUYRRU�LV�PRPHQWHHO�JHHQ�UXLPWH�ELQQHQ�KHW�
SDUWLFLSDWLHEXGJHW�

'H�YROJHQGH�ULVLFR
V�KHEEHQ�EHWUHNNLQJ�RS�KHW�=RUJGRPHLQ�
x 9HUEOLMIVFRPSRQHQW�%HVFKHUPG�ZRQHQ�ELM�3*%



���

,QKXXU�H[WHUQHQ

%HGUDJHQ�[�¼������

,QKXXU�H[WHUQHQ ���� ���� ���� ����

%HJURRW 
 
 ������ �����

5HDOLVDWLH ������ ������ ������ ������

$IZLMNLQJ �� �� ������� �������


�(U�ZRUGW�SDV�RS�LQKXXU�EHJURRW�YDQDI�����

'H�WRWDOH�LQKXXU�RYHU������NRPW�RS�UXLP�¼����PLOMRHQ��'H�UHGHQHQ�RP�RYHU�WH�JDDQ�WRW�LQKXXU�]LMQ�YRRUQDPHOLMN�
x GH�ZHQV�WRW�KHW�ZHUNHQ�PHW�HHQ�IOH[LEHOH�VFKLO��ELMYRRUEHHOG�LQ�GH�RSHQEDUH�UXLPWH�HQ�ELM�EXUJHU]DNHQ��
x SURMHFWHQ�LQ�GH�VWDG��ZDDUYRRU�KHW�VSHFLDOLVPH�QLHW�LQ�KXLV�LV��ELMYRRUEHHOG�ELQQHQ�JHELHGVUHDOLVDWLH��
x YHUYDQJLQJ�YDQZHJH�]LHNWH�HQ�YHUORRS�

,QIRUPDWLH�HQ�DXWRPDWLVHULQJ
,&7�
9RRU�YHHO�SURMHFWHQ�LV�GH�ELMGUDJH�YDQ�,&7�'H�&RQQHFWLH�YDQ�JURRW�EHODQJ��2PGDW�GH�YRUPLQJ�YDQ�GH�QLHXZH�
DIGHOLQJ�,&7�YDQ�'H�&RQQHFWLH�YHHO�YUDDJW��LV�LQ������EHSHUNWH�FDSDFLWHLW�YDQXLW�,&7�EHVFKLNEDDU�JHZHHVW��'LW�
]RUJW�YRRU�YHUWUDJLQJ�LQ�GH�QLHXZH�RQWZLNNHOLQJHQ�DDQ�GH�NDQW�YDQ�JHPHHQWH�$UQKHP��9RRU������LV�DIJHUHNHQG�
PHW�HHQ�OXPSVXP�PHWKRGLHN��GH�3URGXFWHQ�HQ�'LHQVWHQ�&DWDORJXV�YDQ�'H�&RQQHFWLH�LV�QRJ�LQ�RQWZLNNHOLQJ�
,Q������LV�LQ�WRHQHPHQGH�PDWH�]RUJ�RQWVWDDQ�RYHU�GH�NZDOLWHLW�HQ�VWDELOLWHLW�YDQ�GH�,&7��'DDURP�LV�HHQ�RQGHU]RHN�
XLWJHYRHUG�QDDU�GH�KHOH�NHWHQ�YDQ�LQIRUPDWLHYRRU]LHQLQJ��]LH�RRN�YROJHQGH�SDUDJUDDI���'H�NRPHQGH�MDUHQ�]XOOHQ�
GH�QRGLJH�LQYHVWHULQJHQ�ZRUGHQ�JHGDDQ�RP�GH�EDVLV�RS�RUGH�WH�NULMJHQ�HQ�WH�KRXGHQ��

%LQQHQ�KHW�QLHXZH�SURMHFW�+HW�1LHXZH�:HUNHQ�LV�HHQ�JURHS�JHVWDUW�PHW�PRELHO�ZHUNHQ��2P�RRN�GH�GLJLWDOH�
RPJHYLQJ�GLH�KLHUELM�KRRUW�YHUGHU�LQ�WH�ULFKWHQ�LV�KHW�QRRG]DNHOLMN�RQGHU�DQGHUH�GH�YHLOLJKHLG�YHUGHU�WH�
RQGHU]RHNHQ�HQ�HYHQWXHHO�PDDWUHJHOHQ�WH�QHPHQ�

(U�LV�RQGHU]RHN�JHGDDQ�QDDU�HQ�HHQ�IXQFWLRQHHO�RQWZHUS�JHPDDNW�YRRU�HHQ�GDWDZDUHKRXVH�ZDDUPHH�VQHO�HQ�
RQDIKDQNHOLMN�YDQ�EURQV\VWHPHQ�LQIRUPDWLH�NDQ�ZRUGHQ�JHFRUUHOHHUG�HQ�JHSUHVHQWHHUG�RP�KHW�EHOHLG�WH�
RQGHUVWHXQHQ��'H�YHUYROJVWDSSHQ�QDDU�GH�LPSOHPHQWDWLH�YDQ�HHQ�UHJLRQDOH�YDULDQW�]XOOHQ�LQ������JHVWDUW�ZRUGHQ�

,7�DXGLW�HQ�LQIRUPDWLHEHYHLOLJLQJ�HQ�SULYDF\
9DQDI����PHL������JHOGW�GH�(XURSHVH�$OJHPHQH�9HURUGHQLQJ�*HJHYHQVEHVFKHUPLQJ��$9*���,Q�YHUEDQG�KLHUPHH�
LV�LQ������GH�SULYDF\YHUNODULQJ�RS�GH�ZHEVLWH�KHUVFKUHYHQ��HHQ�UHJLVWHU�YDQ�YHUZHUNLQJVDFWLYLWHLWHQ�RSJH]HW�HQ�
SURFHVVHQ�LQJHULFKW�YRRU�GH�DIKDQGHOLQJ�YDQ�YHU]RHNHQ�RS�EDVLV�YDQ�GH�$9*��'H�LQIRUPDWLH�YDQ�GH�$XWRULWHLW�
3HUVRRQVJHJHYHQV�HQ�GH�DDQGDFKW�YRRU�GH�$9*�LQ�GH�PHGLD�KHEEHQ�JHOHLG�WRW�KHUQLHXZGH�DDQGDFKW�YRRU�
SULYDF\��'H�IXQFWLRQDULV�YRRU�JHJHYHQVEHVFKHUPLQJ��)*��HQ�GH�SULYDF\�RIILFHU�KHEEHQ�YHHO�YUDJHQ�XLW�GH�
RUJDQLVDWLH�RYHU�GH�FRQVHTXHQWLHV�EHDQWZRRUG�HQ�JHDGYLVHHUG�RYHU�KHW�RPJDDQ�PHW�SHUVRRQVJHJHYHQV�

,Q�KHW�DIJHORSHQ�MDDU�LV�HHQ�RQGHU]RHN�XLWJHYRHUG�QDDU�GH�SURIHVVLRQDOLWHLW�YDQ�GH�LQIRUPDWLHYRRU]LHQLQJVNHWHQ�
�LQFOXVLHI�GH�YHUDQNHULQJ�ELQQHQ�GH�&RQQHFWLH��ZDDUXLW�EOHHN�GDW�RS�HHQ�DDQWDO�RQGHUZHUSHQ�VSUDNH�LV�YDQ�HHQ�WH�
EHSHUNWH�ZHUNLQJ�RI�DFKWHUVWDQG��'H�QRGLJH�YHUEHWHULQJHQ�RS�GH�JRYHUQDQFH��,&7�GLHQVWYHUOHQLQJ��PHQVHQ�HQ�
PLGGHOHQ��HQ�GH�FXOWXXUDVSHFWHQ�NULMJHQ�LQ�GH�NRPHQGH�MDUHQ�KXQ�EHVODJ��,Q������KHHIW�RS�LQLWLDWLHI�YDQ�GH�
5HNHQNDPHU�$UQKHP�HHQ�HWKLVFKH�KDFNHU�HHQ�WHFKQLVFK�RQGHU]RHN�JHGDDQ�QDDU�GH�WHFKQLVFKH�,&7�
LQIUDVWUXFWXXU��'DDU�NZDP�HHQ�JURRW�DDQWDO�ULVLFR
V�HQ�DDQGDFKWVSXQWHQ�QDDU�YRUHQ��'RRU�HHQ�DFWLH��YHUEHWHUSODQ�
]LMQ�GH]H�DDQJHSDNW��8OWLPR������]LMQ�PHHVWH�SXQWHQ�RSJHORVW�

'H�EHZXVWZRUGLQJVFDPSDJQH��6DIH�	�6RXQG��LV�LQ������YRRU�HHQ�JURRW�GHHO�XLWJHYRHUG��0HW�EHKXOS�YDQ�RQGHU�
DQGHUH�H�OHDUQLQJ�HQ�OH]LQJHQ�LV�GH�EHZXVWZRUGLQJ�URQGRP�GH�RQGHUNHQGH�ULVLFR
V�YHUJURRW�HQ�]LMQ�GH�
FRQVHTXHQWLHV�GDDUYDQ�RQGHU�GH�DDQGDFKW�JHEUDFKW��,Q������HQ�YROJHQGH�MDUHQ�ZRUGHQ�GH]H�DFWLYLWHLWHQ�
JHFRQWLQXHHUG��&RQWLQXH�DDQGDFKW�LV�QRGLJ�RP�WH�]RUJHQ�GDW�KHW�EHZXVW]LMQ�RS�KHW�JHELHG�YDQ�
LQIRUPDWLHYHLOLJKHLG�HQ�SULYDF\�QLHW�YHUVODSW�
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5� %HVWXXUVRQGHUVWHXQLQJ ��� 9 , $5 ���

5� 9**0�UHVXOWDDW�MDDUUHNHQLQJ����� ��� 9 ,� $5 ���
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