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,QKRXG&
!
,QOHLGLQJ& & & & & & & & & & &&4&
!

'HHO&),&'H&LQKRXG&YDQ&JHwQWHJUHHUG&EHKDQGHOHQ& & & & ))&&
&
%HKDQGHO&&RPSRQHQWHQ& & & & & & & & ))&
&
0XOWLGLVFLSOLQDLU!7HDP! ! ! ! ! ! ! ! OO!
)DVH!JHULFKWH!EHKDQGHOLQJ! ! ! ! ! ! ! ! OI!
8LWJHEUHLGH!KXOSYHUOHQLQJ!DDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ! ! ! OJ!
2XWUHDFK! ! ! ! ! ! ! ! ! ! OF!
0RWLYHUHQGH!JHVSUHNVYRHULQJ! ! ! ! ! ! ! OG!
&RXQVHOLQJ! ! ! ! ! ! ! ! ! ! OX!!
'XEEHOH!'LDJQRVH!*URHSVDDQERG! ! ! ! ! ! ! OX!
$DQERG!YRRU!IDPLOLH!YDQ!GXEEHOH!GLDJQRVH!FOLHQWHQ! ! ! ! OZ!
)DUPDFRORJLVFKH!%HKDQGHOLQJ! ! ! ! ! ! ! ON!!
*H]RQGKHLGVEHYRUGHUHQGH!LQWHUYHQWLHV! ! ! ! ! ! IO!
6HFXQGDLUH!,QWHUYHQWLHV!ELM!QRQBUHVSRQV! ! ! ! ! ! II!
&
2UJDQLVDWRULVFKH&FRPSRQHQWHQ&& & & & & & B4&&
!
9LVLH!RS!JHwQWHJUHHUGH!EHKDQGHOLQJ! ! ! ! ! ! IG!
6FUHHQLQJ!HQ!DVVHVVPHQW!YDQ!FOLsQWHQ! ! ! ! ! ! IG!
,QGLYLGXHHO!EHKDQGHOSODQ! ! ! ! ! ! ! ! IH!
,QGLYLGXHOH!EHKDQGHOLQJ! ! ! ! ! ! ! ! IN!
7UDLQLQJ!HQ!VXSHUYLVLH! ! ! ! ! ! ! ! JK!
+HW!SURFHV!PRQLWRUHQ! ! ! ! ! ! ! ! JO!
8LWNRPVWHQ!PRQLWRUHQ! ! ! ! ! ! ! ! JO!
.ZDOLWHLWVEHZDNLQJ! ! ! ! ! ! ! ! ! JI!
.HX]HPRJHOLMNKHGHQ!YRRU!GH!FOLsQW!YRRU!ZDW!EHWUHIW!GH!KXOSYHUOHQLQJ! ! JI!
7UDQVPXUDOH!VDPHQZHUNLQJ!! ! ! ! ! ! ! JJ!
*HwQWHJUHHUG!RQWVODJSODQ! ! ! ! ! ! ! ! JF!
&
&
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&
$,&'H&VWDUWE&LV&HU&HHQ&SUREOHHP"& & & & & & DG&
6WDS!O9!6WHO!EHODQJULMNH!YUDJHQ! ! ! ! ! ! ! JZ!
6WDS!I9!%HJLQ!KHW!YHUDQGHULQJVSURFHV! ! ! ! ! ! JZ!
&
%,&&RQVHQVXV&EHUHLNHQ& & & & & & & & D*&
6WDS!O9!,V!YHUDQGHULQJ!QRGLJ"! ! ! ! ! ! ! JN!
6WDS!I9!:DW!JHEHXUW!HU!QX!HQ!ZDDURP"! ! ! ! ! ! FK!
6WDS!J9!9HU]DPHOHQ!YDQ!EUXLNEDUH!LQIRUPDWLH! ! ! ! ! FK!
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6WDS!O9!+RX!RYHU]LFKW! ! ! ! ! ! ! ! XH!!
6WDS!I9!,QEHGGHQ!LQ!V\VWHPHQ! ! ! ! ! ! ! XH!
6WDS!J9!+HUKDOHQ!YDQ!PHWLQJHQ! ! ! ! ! ! ! XH!
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!



G!
!

,QOHLGLQJ&
!
!
9RRU!X! OLJW! GH! a+DQGUHLNLQJ! LPSOHPHQWHUHQ!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!YDQ!GXEEHOH!
GLDJQRVH!FOLsQWHQa9!'H!KDQGUHLNLQJ!LV!EHGRHOG!DOV!HHQ!SUDNWLVFK!KXOSPLGGHO!YRRU!LHGHUHHQ!
GLH! RS! KHW! SXQW! VWDDW! WH! VWDUWHQ! PHW! GH! LPSOHPHQWDWLH! YDQ! JHwQWHJUHHUG! EHKDQGHOHQR!
GDDURYHU!DDQ!KHW!GHQNHQ!LV!RI!PLVVFKLHQ!]HOIV!DO!LV!EHJRQQHQ9!!
!
8LW!GH!HUYDULQJHQ!GLH!GH!DIJHORSHQ!MDUHQ!LQ!1HGHUODQG!]LMQ!RSJHGDDQ!PHW!LPSOHPHQWDWLH!
YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!LV!GXLGHOLMN!JHZRUGHQ!GDW!GLW!JHHQ!HHQYRXGLJH!RI!NRUWGXB
UHQGH!SURMHFWHQ!]LMQ9!(U!]LMQ!YHHO! IDFWRUHQ!YDQ! LQYORHG!RS!KHW!YHUORRS!YDQ!GH! LQYRHULQJ9!
'H]H! ]LMQ! HUJ! GLYHUV! HQ! UDNHQ! DOOHUOHL! QLYHDXV! LQ! GH! RUJDQLVDWLH9! +HW! LV! EHODQJULMN! RP!
YRRUDIJDDQG!DDQ!GH!LPSOHPHQWDWLH!IDFWRUHQ!DOVM!GUDDJYODN!LQ!KHW!WHDP!HQ!PDQDJHPHQWR!
HHQ! KHOGHUH! HQ! GXLGHOLMNH! YLVLH! RYHU!ZDW! GH! HLQGVLWXDWLH!PRHW! ]LMQR! GH! LQYXOOLQJ! YDQ! GH!
SURMHFWRUJDQLVDWLH!HQ!RYHU]LFKW!YDQ! ILQDQFLsOH!PRJHOLMNKHGHQ! WH!YHUNHQQHQ9!'LW! ]LMQ!HHQ!
SDDU!YRRUEHHOGHQ!YDQ!IDFWRUHQ!GLH!YURHJHU!RI!ODWHU!RS!]XOOHQ!GXLNHQ!HQ!GDQ!GH!YRRUWJDQJ!
YDQ!KHW!SURFHV!]XOOHQ!EHwQYORHGHQ9!'RRU!YRRU!HQ!ELM!GH!VWDUW!]R!YHHO!PRJHOLMN!YDQ!GH]H!
IDFWRUHQ!LQ!NDDUW!WH!EUHQJHQ!HQ!YRRU!WH!EHUHLGHQ!]DO!GH!LPSOHPHQWDWLH!JHPDNNHOLMNHU!HQ!
PHHU!VXFFHVYRO!YHUORSHQ9!'H]H!KDQGOHLGLQJ!LV!JHVFKUHYHQ!RP!GHJHQHQ!GLH!YHUDQWZRRUGHB
OLMN! ]LMQ! YRRU!GH! LPSOHPHQWDWLH! WH!KHOSHQ!RP!KHW! RYHU]LFKW! RS!GH! WH!QHPHQ! VWDSSHQ! WH!
KRXGHQ9!!
+RHZHO! GH! WHNVW! LV! JHVFKUHYHQ!PHW! HHQ! SURMHFWOHLGHU! LQ! JHGDFKWHQR! NDQ! GH]H! RRN! GRRU!
DQGHUHQ! JHEUXLNW!ZRUGHQ! RP! ]LFK! WH! LQIRUPHUHQ! RYHU!ZDW! KHW! LPSOHPHQWDWLHSURFHV! LQB
KRXGW!HQ!KRH!GDDU!YRUP!DDQ!JHJHYHQ!ZRUGW9!!
!
'H!WHNVW!YDQ!GH]H!KDQGUHLNLQJ!LV!QLHW!VHFWRUVSHFLILHNR!GDW!ZLO!]HJJHQ!GDW!]RZHO!WHDPV!XLW!
GH!**=!DOV!XLW!GH!YHUVODYLQJV]RUJ!DOV!GXEEHOH!GLDJQRVH! WHDPV!HUPHH!DDQ!GH!VODJ!NXQB
QHQ9!!
'H!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!KHHIW!LQ!1HGHUODQG!WRW!QX!WRH!YRRUDO!LQ!GH!
**=! SODDWVJHYRQGHQ! ZDDUGRRU! ZH! YHHO! ZHWHQ! RYHU! KHW! YHUORRS! HUYDQ! LQ! GH]H! VHFWRU9!
'XEEHOH!GLDJQRVH!FOLsQWHQ!EHYLQGHQ!]LFK!HFKWHU!RRN!LQ!GH!YHUVODYLQJV]RUJ9!2P!YROGRHQGH!
WHJHPRHW!WH!NXQQHQ!NRPHQ!DDQ!YUDJHQ!HQ!EHKRHIWHQ!YDQ!WHDPV!XLW!GH!YHUVODYLQJV]RUJR!
LV!HHQ!YHUNHQQLQJ!XLWJHYRHUG!QDDU!GH!VWDQG!YDQ!]DNHQ!YDQ!GH!EHKDQGHOLQJ!YDQ!GXEEHOH!
GLDJQRVH!FOLsQWHQ!LQ!GH!1HGHUODQGVH!YHUVODYLQJV]RUJ9!'LW!SURMHFW!LV!JHILQDQFLHUG!GRRU!KHW!
0LQLVWHULH!YDQ!9:69!!
!
'H!LQYHQWDULVDWLH!LV!JHEDVHHUG!RS!LQWHUYLHZV!PHW!PHGHZHUNHUV!YDQ!YLMI!YHUVFKLOOHQGH!YHUB
VODYLQJVWHDPV9!'H!WHDPV!]LMQ!JHNR]HQ!RP!GH!GZDUVGRRUVQHGH!YDQ!GH!YHUVODYLQJVYRUP!WH!
YRUPHQM!
c!(HQ!DPEXODQW!YHUVODYLQJVWHDP!GDW!ZHUNW!YDQXLW!HHQ!ZLMNJHULFKW!JH]RQGKHLGVFHQWUXP!
dYDQ!HHQ!JHwQWHJUHHUGH!LQVWHOOLQJef!!
c!(HQ!RSHQ!RSQDPH!DIGHOLQJ!YRRU!FOLsQWHQ!PHW!HUQVWLJH!YHUVODYLQJVSUREOHPHQ!dYDQ!HHQ!
FDWHJRUDOH!YHUVODYLQJVLQVWHOOLQJef!
c!(HQ!NOLQLHN!YRRU!PHQVHQ!PHW!SUREOHPHQ!GRRU!JHEUXLN!YDQ!YHUVODYHQGH!PLGGHOHQ!RI!
JRNELQWHUQHW!JHGUDJ!dYHUVODYLQJVFLUFXLW!YDQ!HHQ!**=!LQVWHOOLQJef!
c!'H!EHKDQGHOFR|UGLQDWRU!YDQ!RXWUHDFKHQGH!YHUVODYLQJVWHDPV!YRRU!FKURQLVFKH!FOLsQWHQ!
dYDQ!HHQ!JHwQWHJUHHUGH!LQVWHOOLQJef!
c!'H!PDQDJHU!]RUJRQWZLNNHOLQJ!dYDQ!HHQ!FDWHJRUDOH!YHUVODYLQJVLQVWHOOLQJe9!

!
'H!LQWHUYLHZV!]LMQ!XLWJHVFKUHYHQ!HQ!YRRUJHOHJG!DDQ!GH!UHVSRQGHQWHQ!WHU!DDQYXOOLQJ!RI!
FRUUHFWLH9!'DDUQD!]LMQ!GH!GDWD!JHVFRRUG!PHW!GH!'XDO!'LDJQRVLV!&DSDELOLW\!LQ!$GGLFWLRQ!



X!
!

7UHDWPHQW!VFKDDO!d''&$7R!]LH!YRRU!PHHU!LQIRUPDWLH!RYHU!GLW!LQVWUXPHQW!SDJ9!GFe!HQ!ZHB
GHURP!YRRUJHOHJG!DDQ!GH!UHVSRQGHQWHQ!HQ!DDQ!PHHOH]HUV!XLW!KHW!YHOG9!
!
8LW!GH!LQYHQWDULVDWLH!NZDP!QDDU!YRUHQ!GDW!GH!EHKDQGHOLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!
LQ!YHUVODYLQJV]RUJWHDPV!DO!UHGHOLMN!RS!RUGH!LVR!PDDU!GDW!HU!RRN!QRJ!DDQ]LHQOLMNH!YHUEHWHB
ULQJ!EHUHLNW!NDQ!ZRUGHQ!RS!RQGHU!PHHU!GH!YROJHQGH!SXQWHQM!!
!
• 2QGHUNHQQLQJ!SV\FKRSDWKRORJLHM!GLW!KHHIW!GLUHFW!WH!PDNHQ!PHW!GH!PDWH!ZDDURS!HU!
JHVFUHHQG!ZRUGW!RS!SV\FKRSDWKRORJLH9!6FUHHQHQ!RS!VSHFLILHNH!SV\FKLDWULVFKH!FRPRUELGLB
WHLW!ZRUGW!LQ!GH!YHUVODYLQJV]RUJ!VWHHGV!PHHU!JHGDDQR!PDDU!YRRUDO!RS!LQGLFDWLH9!,QVWHOOLQB
JHQ!GLH!GH!'HSUHVVLHB$QJVWB6WUHVV!6FKDDO!d'$66e!XLW!GH!0$7(!DIQHPHQ!VFUHHQHQ!GDDUB
PHH!RS!DQJVW!HQ!GHSUHVVLH9!$OV!SV\FKLDWULVFK!DVVHVVPHQW!LQVWUXPHQW!YROGRHW!GH!0$7(!
HFKWHU!QLHW9!'H!YHUGHUH!SV\FKLDWULVFKH!GLDJQRVWLHN!]RX!YHHO!VWHUNHU!QHHUJH]HW!NXQQHQ!
ZRUGHQR!PDDU!YHUHLVW!ZHO!GH!DDQZH]LJKHLG!YDQ!GLVFLSOLQHV!GLH!GDDUYRRU!EHYRHJG!]LMQ9!
0RPHQWHHO!]LMQ!HU!JURWH!YHUVFKLOOHQ!WXVVHQ!LQVWHOOLQJHQ!LQ!ZDW!HU!LQ!GH!SV\FKLDWULVFKH!GLB
DJQRVWLHN!ZRUGW!XLWJHYRHUG9!!
'H!DDQZH]LJKHLG!YDQ!VFKL]RIUHQLH!ZRUGW!JRHG!KHUNHQGR!PHHVWDO!ZRUGHQ!GH]H!FOLsQWHQ!
JHOLMN!GRRUYHUZH]HQ!QDDU!GH!**=9!0RHLOLMNHU!LV!KHW!ELM!FOLsQWHQ!PHW!GHSUHVVLHYHB!HQ!
DQJVWVWRRUQLVVHQ9!(U!ZRUGW!ZHO!HUNHQG!GDW!GH]H!VWRRUQLVVHQ!YHHO!YRRUNRPHQ!ELM!YHUVODDIB
GH!FOLsQWHQ!PDDU!]H!ZRUGHQ!WH!ZHLQLJ!KHUNHQG9!

!
• +DQGYDWWHQ!YRRU!EHKDQGHOLQJ!YDQ!VSHFLILHNH!FRPELQDWLHV!YDQ!SV\FKLDWULVFKH!VWRRUQLVB
VHQ!PHW!YHUVODYLQJM!DOV!GXLGHOLMN!LV!GDW!HU!VSUDNH!LV!YDQ!ELMNRPHQGH!SV\FKLDWULVFKH!SURB
EOHPDWLHN!EHWHNHQW!GDW!QLHW!GDW!HU!RRN!HHQ!SDVVHQG!DDQERG!EHVFKLNEDDU!LV9!0HW!QDPH!GH!
FRPELQDWLH!SHUVRRQOLMNKHLGVSUREOHPDWLHN!HQ!YHUVODYLQJ!OHYHUW!SUREOHPHQ!LQ!GH!EHKDQGHB
OLQJ!RSR!PHW!QDPH!ZDW!EHWUHIW!GH!ZHUNUHODWLH9!0DDU!RRN!YRRU!DQGHUH!FRPELQDWLHV!]LMQ!HU!
WH!ZHLQLJ!LQWHUYHQWLHV!YRRUKDQGHQ!RI!ZRUGHQ!GH!LQWHUYHQWLHV!GLH!ZHO!JHEUXLNW!]RXGHQ!
NXQQHQ!ZRUGHQ!QLHW!LQJH]HW!dELMY9!PRWLYHUHQGH!JHVSUHNVYRHULQJ!RP!EHKDQGHOLQJ!YRRU!
SV\FKLDWULVFKH!V\PSWRPHQ!WH!DDQYDDUGHQe9!!

!
• 6DPHQZHUNLQJ!HQ!FRPPXQLFDWLH!PHW!GH!**=M!]HOIV!LQ!GH!JHwQWHJUHHUGH!RUJDQLVDWLHV!LV!
HU!WH!ZHLQLJ!VSUDNH!YDQ!LQWHJUDWLH!RS!]RUJQLYHDX9!$OV!EHKDQGHODUHQ!HHQ!FOLsQW!µGHOHQ¶!LV!HU!
RYHU!HQ!ZHHU!WH!ZHLQLJ!DIVWHPPLQJ!RYHU!GH!EHKDQGHOLQKRXG!HQ!LV!HU!JHHQ!JHGHHOG!JHYRHO!
YDQ!YHUDQWZRRUGHOLMNKHLG!ELM!LQFLGHQWHQ9!7HDPV!KHEEHQ!RYHU!KHW!DOJHPHHQ!ZHO!VWUXFWXUHB
OH!VDPHQZHUNLQJ!PHW!**=BLQVWHOOLQJHQ!URQG!FULVHV9!'LYHUVH!PHGHZHUNHUV!YDQ!GH!YHUVODB
YLQJVWHDPV!JHYHQ!DDQ!WH!PHUNHQ!GDW!GXEEHOH!GLDJQRVH!FOLsQWHQ!LQ!GH!**=!QLHW!SRSXODLU!
]LMQR!PHW!QDPH!GRRU!KHW!YHUVODYLQJVGHHO!YDQ!GH!SUREOHPDWLHN!HQ!KHW!ELMEHKRUHQGH!JHB
GUDJ9!!

!!
• /DQJGXULJ!DDQERG!YDQ!VRFLDOH!HQ!PDDWVFKDSSHOLMNH!RQGHUVWHXQLQJM!GH!PRJHOLMNKHGHQ!
RP!KHW!VOHFKWH!PDDWVFKDSSHOLMNH!HQ!VRFLDOH!IXQFWLRQHUHQ!YDQ!FOLsQWHQ!DDQ!WH!SDNNHQ!]LMQ!
EHSHUNWR!]HNHU!YDQXLW!HHQ!NOLQLVFKH!VHWWLQJ9!2RN!GH!PRJHOLMNKHGHQ!RP!HHQ!VWHXQB!HQ!
VWUXFWXXUV\VWHHP!URQG!GH!FOLsQW!RS!WH!]HWWHQ!EOLMYHQ!RQEHQXW9!
!
&RQFOXGHUHQG!NXQQHQ!ZH!]HJJHQ!GDW!GH!HUYDUHQ!NQHOSXQWHQ!HUJ!RYHUHHQNRPHQ!PHW!GLH!
YDQ!**=BWHDPV9!!
:DDU!GDW!LQ!9=!GH!ERYHQVWDDQGH!LQJUHGLsQWHQ!]LMQR!]LMQ!GDW!LQ!GH!**=!ELMYRRUEHHOG!NHQQLV!
RYHU!PLGGHOHQ!HQ!HIIHFWHQR!PRWLYDWLRQHHO!ZHUNHQ!HQ!KHW!KHUNHQQHQ!YDQ!PLGGHOHQJHEUXLN9!
%HLGH!VHFWRUHQ!PRHWHQ!HHQ]HOIGH! VRRUW! LQJUHGLsQWHQ! LQYRHUHQ!RP!PHHU!JHwQWHJUHHUG! WH!
EHKDQGHOHQ9! 'DW! ]LMQ! RQGHU! DQGHUH! EHWHUH! VFUHHQLQJ! HQ! DVVHVVPHQWR! KHW! LQ]HWWHQ! YDQ!



H!
!

LQWHUYHQWLHV! GLH! LQJDDQ! RS! GH! LQWHUDFWLH! WXVVHQ! EHLGH! DDQGRHQLQJHQ!HQ! YRUPJHYHQ! YDQ!!
VDPHQZHUNLQJ!PHW!NHWHQSDUWQHUV9!'LW!RQGHUVWUHHSW!GH!QRRG]DDN!YDQ!VHFWRUEUHGH!JHwQWHB
JUHHUGH!EHKDQGHOLQJ9!
!
'H]H!KDQGUHLNLQJ!EHVWDDW!XLW!HHQ!LQOHLGLQJ!GLH!JHYROJG!ZRUGW!GRRU!WZHH!GHOHQ9!!
!
,Q!GHHO!O!ZRUGHQ!DOOH!RQGHUGHOHQ!ZDDUXLW!HHQ!YROOHGLJ!JHwQWHJUHHUGH!EHKDQGHOLQJ!GLHQW!WH!
EHVWDDQ!EHVFKUHYHQ9!(HQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!EHVWDDW!XLW!YHHO!RQGHUGHOHQR! ]RZHO!
EHKDQGHOLQKRXGHOLMN! DOV!PHHU! RUJDQLVDWRULVFK9! (ON! RQGHUGHHO!ZRUGW! WRHJHOLFKW! HQ! JHwOOXB
VWUHHUG!PHW!YHUZLM]LQJHQ!QDDU!EHVFKLNEDUH!PDWHULDOHQR!LQWHUYHQWLHV!HQ!HUYDULQJHQ!XLW!GH!
1HGHUODQGVH! HQ! EXLWHQODQGVH! SUDNWLMN9! $OV! EDVLV! YDQ! GH! EHVFKULMYLQJ! LV! KHW! ,''7BPRGHO!
JHEUXLNW!d,QWHJUDWHG!'XDO!'LVRUGHU!7UHDWPHQWe9!,''7!LV!HHQ!HYLGHQFH!EDVHG!SUDFWLFH!GLH!
GH! NZDOLWHLW! YDQ! OHYHQ! YDQ! PHQVHQ! PHW! HHQ! SV\FKLDWULVFKH! VWRRUQLV! HQ! SUREOHPDWLVFK!
PLGGHOHQJHEUXLN!ZLO!YHUEHWHUHQ9!'LW!LV!QLHW!KHW!HQLJH!PRGHO!YRRU!JHwQWHJUHHUGH!EHKDQGHB
OLQJR!PDDU!ZHO!KHW!PRGHO!GDW!PRPHQWHHO!KHW!PHHVW!YHUVSUHLG!HQ!RQGHU]RFKW!LV9!!
!
,Q!GHHO!I!ZRUGW!GH!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!VWDS!YRRU!VWDS!EHVFKUHB
YHQ9!9DQDI!GH!VWDUW!dZLOOHQ!ZH!GLWf!LV!GLW!KHW!DQWZRRUG!RS!RQ]H!YUDDJeR!GH!YRRUEHUHLGLQB
JHQ!dKRH!]HWWHQ!ZH!GH!SURMHFWVWUXFWXXU!RSf!ZLH!YUDJHQ!ZH!YRRU!GH!VWXXUJURHSeR!GH!LPB
SOHPHQWDWLH!dZDW!PRHWHQ!ZH!WRHYRHJHQ!DDQ!RQV!DDQERGe!WRW!HQ!PHW!ERUJLQJ!dKRH!KRXB
GHQ!ZH!GH!NHQQLV!YDVWe!]LMQ!GH!WH!QHPHQ!VWDSSHQ!EHVFKUHYHQ9!(U!]LMQ!YHHO!YRRUEHHOGHQR!
WLSV!HQ!PDWHULDOHQ!ELMJHYRHJG!GLH!X!ELM!GH!LPSOHPHQWDWLH!NXQW!LQ]HWWHQ9!$OV!EDVLV!YRRU!GLW!
GHHO!LV!GH!SXEOLFDWLH!a,PSOHPHQWLQJ!,''7M!$!VWHSBE\BVWHS!JXLGH!WR!VWDJHV!RI!RUJDQL]DWLRB
QDO!FKDQJHa!!JHEUXLNWR!PDDU!GH!LQKRXG!LV!VWHUN!DDQJHSDVW!RP!DDQ!WH!VOXLWHQ!ELM!GH!1HGHUB
ODQGVH!VLWXDWLH9!!
&
,Q&GH&WHNVW&ZRUGW&YHHO&YHUZH]HQ&QDDU&ELMODJHQ,&'H]H&ELMODJHQ&]LMQ&WH&YLQGHQ&RS&
GH&VLWH&ZZZ,OHGG,QO,&
&
:DW&LV&GXEEHOH&GLDJQRVH&SUREOHPDWLHN"&&
2QGHU!GXEEHOH!GLDJQRVH!ZRUGW!YHUVWDDQM!KHW!VDPHQJDDQ!YDQ!HUQVWLJH!SV\FKLDWULVFKHB!HQ!
YHUVODYLQJVSUREOHPDWLHN9! 2QGHU! µHUQVWLJH! SV\FKLDWULVFKH! SUREOHPDWLHN¶! ZRUGW! YHUVWDDQM!
DDQGRHQLQJHQ!YDQ!SV\FKLDWULVFKH!DDUG!PHW!HHQ!HUQVWLJH!HQ!SHUVLVWHUHQGH!LPSDFW!RS!KHW!
SV\FKRVRFLDDO! IXQFWLRQHUHQR! LQFOXVLHI!GH!PRJHOLMNKHLG!WRW!DUEHLGR!KHW!DDQJDDQ!HQ!RQGHUB
KRXGHQ! YDQ! LQWHUSHUVRRQOLMNH! UHODWLHV! HQ! GH! ]RUJ! YDQ! SHUVRQHQ! YRRU! ]LFK]HOI! HQ! KXQ!
ZRRQRPJHYLQJ9! 9DDN! LV! HU! VSUDNH! YDQ! SV\FKRWLVFKH! V\PSWRPHQR! ]RDOV! KDOOXFLQDWLHV! HQ!
ZDQHQ9!0DDU!RRN!HUQVWLJH!DQJVW!HQ!GHSUHVVLH!NODFKWHQ!NXQQHQ!HUJ!LQYDOLGHUHQG!]LMQ9!
2QGHU!YHUVODYLQJVSUREOHPDWLHN!ZRUGW!GH!SUREOHPDWLHN!YHUVWDDQ!GLH!YROGRHW!DDQ!GH!GLDB
JQRVWLVFKH! FULWHULD! YDQ! ]RZHO!PLGGHOHQPLVEUXLN! DOV!PLGGHOHQDIKDQNHOLMNKHLG! YROJHQV! GH!
'LDJQRVWLF!DQG!6WDWLVWLFDO!0DQXDO!RI!0HQWDO!'LVRUGHUV!FWK!HGLWLRQ!d'60B,9e9!!
'XEEHOH!GLDJQRVH!NRPW!KHHO!YHHO!YRRU9!+HW!LV!PRHLOLMN!RP!WH!RQGHU]RHNHQ!KRHYHHO!PHQB
VHQ! HHQ! GXEEHOH! GLDJQRVH! KHEEHQR!PDDU! HU! ]LMQ!ZHO! VFKDWWLQJHQ! JHGDDQ9! ,Q!1HGHUODQG!
KHHIW!QDDU!VFKDWWLQJ!IK!WRW!GKk!YDQ!GH!FOLsQWHQ!LQ!GH!**=!WH!NDPSHQ!PHW!YHUVODYLQJVB
SUREOHPHQ!dGXV!QDDVW!DQGHUH!SV\FKLVFKH!VWRRUQLVVHQe9!!
1DDU!VFKDWWLQJ!XK!WRW!ZKk!YDQ!GH!FOLsQWHQ!LQ!GH!YHUVODYLQJV]RUJ!KHHIW!RRN!DQGHUH!SV\B
FKLVFKH!DDQGRHQLQJHQ9!,Q!KHW!EHYRONLQJVRQGHU]RHN!1HPHVLV!dIKOKe!KDG!ONk!YDQ!GH!1HB
GHUODQGVH! EHYRONLQJ! LQ! ]LMQ! OHYHQ! RRLW! WH! PDNHQ! JHKDG! PHW! PLGGHOHQPLVEUXLN! RI! B
DIKDQNHOLMNKHLG9!2QGHU!PHQVHQ!PHW!HHQ!HUQVWLJH!SV\FKLVFKH!VWRRUQLVR!PHW!QDPH!VFKL]RB

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!#$%$!&'()*+'$!,-!$$.!+,/012$!21.!*$/!K*,(!^+&-/1.)$!5&+-$!1.6!D$./18!/88.$--!:(('6,.1/,.0!:$./$'!(;!<=)$88$.)$!>K,/K!
^5D/!::K<@A!!!
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IUHQLHR!ELSRODLUH!VWRRUQLVVHQ!RI!HHQ!GHSUHVVLH!PHW!SV\FKRWLVFKH!NHQPHUNHQR!ZDV!GDW!FLMIHU!
PHW!FOk!YHHO!KRJHU9!!
!
:DW&LV&JHwQWHJUHHUG&EHKDQGHOHQ"&
(HQ!VSHFLILHN!DDQERG!YRRU!GXEEHOH!GLDJQRVH!FOLsQWHQ!RQWEUHHNW! LQ!GH!1HGHUODQGVH!KXOSB
YHUOHQLQJ!QRJ!YDDN!DOV!JHYROJ!YDQM!

• +HW!RQWEUHNHQ!YDQ!V\VWHPDWLVFK!XLWYUDJHQ!YDQ!PLGGHOHQPLVEUXLN!dELM!GH!LQWDNHef!
• 0RJHOLMNH!RQGHUGLDJQRVWLHN!YDQ!PLGGHOHQPLVEUXLNf!
• 2QWRHUHLNHQGH!HQ!RQMXLVWH!UHJLVWUDWLH!YDQ!GXEEHOH!GLDJQRVH!SUREOHPDWLHNf!
• 2QYROGRHQGH!GHVNXQGLJKHLG!LQ!EHKDQGHOWHDPV!RS!KHW!JHELHG!YDQ!YHUVODYLQJf!
• 2QYROGRHQGH!GHVNXQGLJKHLG!LQ!EHKDQGHOWHDPV!RS!KHW!JHELHG!YDQ!SV\FKRSDWKRORB
JLHf!

• 2QEHNHQGKHLG!PHW!HHQ!VSHFLILHN!EHKDQGHODDQERG!YRRU!GXEEHOH!GLDJQRVH!SUREOHB
PDWLHNf!

• *HEUHN!DDQ!HHQ!VWUXFWXUHOH!VDPHQZHUNLQJ!PHW!GH!YHUVODYLQJV]RUJ!RI!**=f!
• +HW!RQWEUHNHQ!YDQ!HHQ!VSHFLILHN!GXEEHOH!GLDJQRVH!]RUJSURJUDPPD!YRRU!GH]H!
GRHOJURHSf!

• (HQ!DWWLWXGH!ZDDUELM!YHUVODYLQJ!VRPV!ZRUGW!EHB!RI!YHURRUGHHOG!HQERI!JHVDQFWLRB
QHHUG!RI!MXLVW!ZRUGW!JHQHJHHUG9!

!
'RRU!GH!VFKHLGLQJ!YDQ!YHUVODYLQJV]RUJ!HQ!SV\FKLDWULH!ZRUGHQ!FOLsQWHQ!PHW!GXEEHOH!GLDB
JQRVH!SUREOHPDWLHN!YDDN!WXVVHQ!YHUVFKLOOHQGH!ORNHWWHQ!KHHQ!HQ!ZHHU!YHUZH]HQ9!'H!HUYDB
ULQJ! OHHUW! GDW!GH!SV\FKLDWULVFKH!SUREOHPHQ!YDQ!GXEEHOH!GLDJQRVH! FOLsQWHQ! LQ!GH!YHUVODB
YLQJV]RUJ!YDDN!WH!HUQVWLJ!ZRUGHQ!EHYRQGHQ!RP!KHQ!GDDU!WH!EHKDQGHOHQ9!2PJHNHHUG!LV!HU!
LQ!GH!**=!YDDN!ZHHUVWDQG!RI!RQYROGRHQGH!NHQQLV!RP!YHUVODYLQJVSUREOHPDWLHN!WH!EHKDQB
GHOHQ9!9DDN! ]LMQ! FOLsQWHQ!RQYROGRHQGH!JHPRWLYHHUG! RP!]LFK!QDDU!GH! YHUVODYLQJV]RUJ! WH!
ODWHQ!YHUZLM]HQ!RI!]H!YLQGHQ!GH! µDIVWDQG¶! dOHWWHUOLMN!HQ! ILJXXUOLMNe! WXVVHQ!YHUVODYLQJV]RUJ!
HQ!SV\FKLDWULH!WH!JURRW9!+XOSYHUOHQHUV!YDQXLW!GH!**=!HQ!9=!ZHUNHQ!QLHW!DOWLMG!HYHQ!PDNB
NHOLMN!VDPHQ!RPGDW!]LM!ZHUNHQ!YDQXLW!YHUVFKLOOHQGH! µFXOWXUHQ¶R!ZDDUELM! LQ!GH!9=!GH!YHUB
DQWZRRUGHOLMNKHLG!PHHU!ELM!GH!FOLsQW!ZRUGW!JHOHJG!HQ!PHQ!LQ!GH!**=!YDNHU!JHZHQG!LV!HHQ!
GHHO!YDQ!GH!YHUDQWZRRUGHOLMNKHGHQ!dWLMGHOLMNe!RYHU!WH!QHPHQ9!+HW!JHYROJ!YDQ!GLW!DOOHV! LV!
GDW! YHHO! GXEEHOH! GLDJQRVH! FOLsQWHQ! ZRUGHQ! RQGHUEHKDQGHOG! RI! QLHW! RS! GH! MXLVWH! ZLM]H!
ZRUGHQ!EHKDQGHOG9!!
!
0HQVHQ!PHW! FRPRUELGH! SV\FKLDWULVFKH! HQ! YHUVODYLQJVSUREOHPHQ! KHEEHQ!PHHU! NDQV! RS!
DOOHUOHL!QHJDWLHYH!FRQVHTXHQWLHVM!!

• 3V\FKLDWULVFKH!HSLVRGHV!
• *HEUXLNR!PLVEUXLN!HQ!WHUXJYDO!LQ!KHW!JHEUXLN!YDQ!DOFRKRO!HQ!PLGGHOHQ!
• .OLQLVFKH!RSQDPHV!!
• %H]RHNHQ!DDQ!HHUVWH!KXOS!DIGHOLQJHQ!
• 3UREOHPHQ!LQ!UHODWLHV!
• *HZHOG!dDOV!SOHJHU!HQ!DOV!VODFKWRIIHU!YDQ!JHZHOGe!
• =HOIPRRUG!
• $UUHVWDWLH!HQ!GHWHQWLH!
• :HUNORRVKHLG!
• 'DNORRVKHLG!
• ,QIHFWLH]LHNWHQ!DOV!+,9R!KHSDWLWLV!HQ!62$aV!
• &RPSOLFDWLHV!GRRU!FKURQLVFKH!]LHNWHQ!DOV!GLDEHWHV!!

!



N!
!

7HJHQ!GH]H!DFKWHUJURQG!ZHUG!LQ!GH!9HUHQLJGH!6WDWHQ!URQG!GH!EHJLQMDUHQ!QHJHQWLJ!dLQ!KHW!
SURMHFW!µ,PSOHPHQWLQJ!(YLGHQFH!%DVHG!3UDFWLFHV!IRU!SHUVRQV!ZLWK!VHYHUH!PHQWDO!LOOQHVVHV¶!
KHW!PRGHO!µ,QWHJUDWHG!'XDO!'LVRUGHU!7UHDWPHQW¶!d,''7e!RQWZRUSHQ9!
!
'H!SULQFLSHV!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!]LMQM!KHW!DDQELHGHQ!YDQ!JHwQWHJUHHUGH!]RUJR!
GXV!ppQ!WHDP!GDW!ZHUNW!YDQXLW!ppQ!ORFDWLH!HQ!EHLGH!VWRRUQLVVHQ!JHOLMNWLMGLJ!HQ!LQ!VDPHQB
KDQJ!EHKDQGHOW9!+HW!]RUJDDQERG!VOXLW!DDQ!ELM!GH!ZHQVHQ!HQ!PRWLYDWLH!YDQ!GH!FOLsQW9!*HwQB
WHJUHHUGH! EHKDQGHOLQJ! LV! PXOWLGLVFLSOLQDLU! HQ! FRPELQHHUW! IDUPDFRORJLVFKH! dPHGLFDWLHeR!
SV\FKRORJLVFKHR!HGXFDWLHYH!HQ!VRFLDOH!LQWHUYHQWLHV!RP!LQ!WH!VSHOHQ!RS!GH!EHKRHIWHQ!YDQ!
FOLsQWHQ! HQ! KXQ! IDPLOLHOHGHQ9! *HwQWHJUHHUGH! EHKDQGHOLQJ!PDDNW! ]LFK! VWHUN! YRRU! GH! EHB
WURNNHQKHLG!YDQ!GH! FOLsQW!HQ!GLHQV!RPJHYLQJ!ELM!KXOSYHUOHQLQJR! VWDELHOH!KXLVYHVWLQJ!DOV!
HHQ!QRRG]DNHOLMNH!YRRUZDDUGH!YRRU!KHUVWHO!HQ!GH!DUEHLGVPRJHOLMNKHGHQ9!
*HwQWHJUHHUGH!EHKDQGHOLQJ! LV!JHHQ! LQWHUYHQWLH!GLH! ]LFK! ULFKW!RS!ppQ!VSHFLILHNH!EHKRHIWH!
]RDOV! HHQ! VRFLDOH! YDDUGLJKHLGVWUDLQLQJ9! +HW! ULFKW! ]LFK! RS! KHW! RSQLHXZ! YRUPJHYHQ! YDQ!
]RUJV\VWHPHQR!RUJDQLVDWLHV!HQ!GH! LQGLYLGXHOH!NOLQLVFKH!SUDNWLMN!RP!HHQ!SRVLWLHYH!YHUDQB
GHULQJ!HQ!KHUVWHO!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!WRW!VWDQG!WH!EUHQJHQ9!!
,Q!KHW!RRUVSURQNHOLMNH!,''7BPRGHO!LV!GH!EDVLV!YRRU!GH!LPSOHPHQWDWLH!HHQ!**=BWHDP!GDW!
KDDU!YHUVODYLQJVH[SHUWLVH!ZLO!XLWEUHLGHQ9!,Q!KHW!JHwQWHJUHHUGH!EHKDQGHOPRGHO!GDW!KLHURQB
GHU!ZRUGW!EHVFKUHYHQ!LV!GDW!YHUUXLPG!QDDU!YHUVODYLQJVWHDPV!GLH!SV\FKLDWULVFKH!H[SHUWLVH!
ZLOOHQ!WRHYRHJHQ9!!
!
&
.HUQFRPSRQHQWHQ&YDQ&JHwQWHJUHHUGH&EHKDQGHOLQJ&&
*HwQWHJUHHUGH!EHKDQGHOLQJ!EHVWDDW!XLW!GH!YROJHQGH!RQGHUGHOHQM!!
!
%HKDQGHOFRPSRQHQWHQ& 2UJDQLVDWLHFRPSRQHQWHQ&
OD!0XOWLGLVFLSOLQDLU!7HDP& O! 3URJUDPPD!YLVLH!!
OE!*HwQWHJUHHUGH!VSHFLDOLVW!d9=E**=e& I! 7RHODWLQJEVFUHHQLQJ!YDQ!FOLsQWHQ!
I! )DVHJHULFKWH!LQWHUYHQWLHV& J! %HUHLN!!
J! 7RHJDQJ!''!EHKDQGHOYRRU]LHQLQJHQ& F! $VVHVVPHQW!!
F! %HKDQGHODDQERG!RQJHOLPLWHHUG!LQ!WLMG& G! ,QGLYLGXHHO!EHKDQGHOSODQ!!
G!!2XWUHDFK!DPEXODQWENOLQLVFK& X! ,QGLYLGXHOH!EHKDQGHOLQJ!!
X! 0RWLYHUHQGH!LQWHUYHQWLHV!& H! 7UDLQLQJ!!
H! &RXQVHOLQJ!dWRHSDVVLQJ!&*7!SULQFLSHVe& Z! 6XSHUYLVLH!!
Z! 'XEEHOH!GLDJQRVH!JURHSVDDQERG& N! 3URFHV!PRQLWRULQJ!!
N! )DPLOLH!SV\FKRBHGXFDWLH!RYHU!''& OK!8LWNRPVWHQ!PRQLWRULQJ!!
OK!$OFRKRO!o!GUXJ!]HOIKXOS!JURHSHQ& OO!.ZDOLWHLWVEHZDNLQJ!
OO!)DUPDFRORJLVFKH!EHKDQGHOLQJ!!& OI!&OLsQW!NHX]HPRJHOLMNKHGHQ!!
OI!*H]RQGKHLGVEHYRUGHUHQGH!LQWHUYHQWLHV& OJ!7UDQVPXUDOH!VDPHQZHUNLQJ!
OJ!6HFXQGDLUH!,QWHUYHQWLHV!& OF!*HwQWHJUHHUG!RQWVODJSODQ!
&&
,Q!KHW!YROJHQGH!GHHO!YDQ!GH]H!KDQGUHLNLQJ!ZRUGHQ!GH]H!RQGHUGHOHQ!YHUGHU!WRHJHOLFKW!HQ!
XLWJHZHUNW9!!
&
! !



OK!
!

!
!

& &
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'HHO&),&'H&LQKRXG&YDQ&JHwQWHJUHHUG&EHKDQGHOHQ&&
&
.HUQFRPSRQHQWHQ&YDQ&JHwQWHJUHHUGH&EHKDQGHOLQJ&
=RDOV! JH]HJG! KHHIW! JHwQWHJUHHUGH! EHKDQGHOLQJ! WZHH! µJURHSHQ¶! FRPSRQHQWHQM! EHKDQGHB
OLQJEEHJHOHLGLQJ! HQ! RUJDQLVDWLH9! 3HU! FRPSRQHQW!ZRUGW! KLHURQGHU! WRHJHOLFKW!ZDDURP! KHW!
EHODQJULMN!LV!RP!GDDU!DDQGDFKW!DDQ!WH!EHVWHGHQ!HQ!ZDDU!GH!LQYXOOLQJ!XLW!GLHQW!WH!EHVWDDQ9!
2P!X!RS!ZHJ!WH!KHOSHQ!]LMQ!HU!YHHO!YRRUEHHOGHQ!JHJHYHQ!YDQ!KRH!GLW!LQ!1HGHUODQG!XLWJHB
ZHUNW!NDQ!ZRUGHQ9!!
&

%HKDQGHO&&RPSRQHQWHQ&
&
0XOWLGLVFLSOLQDLU&WHDP&
1DWXXUOLMN!OLJW!GH!IRFXV!YDQ!EHKDQGHOLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!RS!V\PSWRRPEHB
VWULMGLQJ!HQ!FRQWUROH!RS!KHW!JHEUXLN9!'H]H!GRHOHQ!KHEEHQ!PHHU!NDQV!YDQ!VODJHQ!DOV!GH!
FOLsQW!RRN!RQGHUVWHXQG!NDQ!ZRUGHQ!RS!DQGHUH!SUREOHHPJHELHGHQ9!'H]H!FOLsQWHQ!NDPSHQ!
QLHW!DOOHHQ!PHW!SUREOHPHQ!RS!SV\FKLDWULVFK!JHELHG!HQ!PHW!PLGGHOHQERI!DOFRKRO9!+HHO!YDDN!
NRPHQ! GDDU! SUREOHPHQ!PHW! ILQDQFLsQR! KXLVYHVWLQJ! HQ! KXQ! OLFKDPHOLMNH! JH]RQGKHLG! ELM9!
+HW! VRFLDOH! QHWZHUN! YDQ! GH]H! FOLsQWHQ! LV! RYHU! KHW! DOJHPHHQ!PLQLPDDO! HYHQDOV! KXQ! FRB
SLQJVWUDWHJLHsQ9!!
(HQ!PRQRGLVFLSOLQDLU!WHDP!LV!GDDURP!RQYROGRHQGH!LQ!VWDDW!RP!GH]H!FOLsQWHQ!WH!EHJHOHLB
GHQ!ELM!KXQ!KHUVWHO!RS!DO!GH]H!JHELHGHQ9!+LHUYRRU!LV!HHQ!PXOWLGLVFLSOLQDLU!WHDP!QRGLJR!GDW!
ZLO!]HJJHQ!ppQ! WHDPR!GDW!YDQXLW!ppQ!SOHN!EHKDQGHOLQJ!HQ!EHJHOHLGLQJ!DDQ!GXEEHOH!GLDB
JQRVH!FOLsQWHQ!ELHGW9!,Q!GLW!WHDP!]LMQ!DOOH!QRRG]DNHOLMNH!GLVFLSOLQHV!YHUWHJHQZRRUGLJGR!HU!
ZRUGW!JHOHW!RS!JRHGH!LQ]HW!YDQ!VSHFLILHNH!GHVNXQGLJKHGHQ!HQ!HU!LV!HHQ!JRHGH!RQGHUOLQJH!
FRPPXQLFDWLH9!!
!
,GHDOLWHU!]LMQ!GH!YROJHQGH!GLVFLSOLQHV!LQ!KHW!WHDP!YHUWHJHQZRRUGLJGM!!
• 6RFLDDO!SV\FKLDWULVFK!YHUSOHHJNXQGLJH!
• 9HUVODYLQJVGHVNXQGLJH!!
• (UYDULQJVGHVNXQGLJH!!
• 3V\FKLDWHU!dHYHQWXHHO!DUWVBDVVLVWHQWe!
• 9HUVODYLQJVDUWV!
• 7UDMHFWEHJHOHLGHU!!
• :RRQEHJHOHLGHU!
• 0DDWVFKDSSHOLMN!ZHUNHQGH!HQERI!ILQDQFLHHOEMXULGLVFK!PHGHZHUNHU!!
• d*=eSV\FKRORRJ!
!
:DW&GRHW&HHQ&PXOWLGLVFLSOLQDLU&HQ&JHwQWHJUHHUG&EHKDQGHOWHDP"&
+HW! PXOWLGLVFLSOLQDLUH! EHKDQGHOWHDP! NRPW! GDJHOLMNV! ELMHHQ! RP! GULQJHQGH! ]DNHQ! WH! EHB
VSUHNHQ!HQ!YHUJDGHUW!UHJHOPDWLJ!RP!GH!YRRUWJDQJ!YDQ!HONH!FOLsQW!RS!DOOH!OHYHQVJHELHGHQ!
WH!EHVSUHNHQ9! 7HDPOHGHQ!JHEUXLNHQ! IRUPHOH! HQ! LQIRUPHOH!ELMHHQNRPVWHQ!RP!NHQQLV! HQ!
LQ]LFKW! RS! WH! GRHQR! HQ! HONDDU! WH! DGYLVHUHQ9! =H! KHEEHQ! LQGLYLGXHOH!PDDU! RRN! JURHSVJHB
VSUHNNHQ!PHW!GH!FOLsQW!HQ!KXQ!QDDVWEHWURNNHQHQ!RP!GH!GRHOHQ!HQ!YRRUWJDQJ!WH!EHVSUHB
NHQ9!!
(HQ!VXFFHVYRO!JHwQWHJUHHUG!EHKDQGHOWHDP!FR|UGLQHHUW!DOOH!DVSHFWHQ!YDQ!KHUVWHO!RP!]RUJ!
WH!GUDJHQ!GDW!FOLsQWHQR!KXOSYHUOHQHUV!HQ!GH!RPJHYLQJ!YDQ!GH!FOLsQW!DOOHPDDO!VDPHQZHUB
NHQ!DDQ!GH]HOIGH!GRHOHQ9!!
:DQQHHU!QRGLJ!NXQQHQ!WHDPOHGHQ!YRRU!HONDDU!LQYDOOHQ9!'HJHQH!GLH!GH!PHGLFDWLH!YHU]RUJW!
NDQ!ELMYRRUEHHOG!RRN!HHQ!FDVHPDQDJHPHQWFRQWDFW!XLWYRHUHQ!DOV!GDW!]R!XLWNRPW9!!
+HW!VXFFHV!HQ!GH!RQGHUOLQJH!VDPHQKDQJ!YDQ!KHW!WHDP!LV!YRRU!HHQ!JURRW!GHHO!DIKDQNHOLMN!
YDQ!GH!WHDPOHLGHU!HQ!GH!OHLGLQJJHYHQGH9!=LM!GUDJHQ!]RUJ!YRRU!HHQ!JRHG!DDQQDPHEHOHLGR!
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UHJHOLQJHQ!GLH!PHQVHQ!ELM!KHW!WHDP!KRXGHQ!dELMY9!HHQ!JRHG!RSOHLGLQJVEHOHLGe!HQ!DQWLFLSHB
UHQ!RS!KHW!RQYHUPLMGHOLMNH!SHUVRQHHOVYHUORRS9!!
&
&
'LVFLSOLQHV&QDGHU&EHNHNHQ&&
&
*HwQWHJUHHUGH&YHUVODYLQJVVSHFLDOLVWSJHwQWHJUHHUGH&SV\FKLDWULVFK&VSHFLDOLVW&
$IKDQNHOLMN!YDQ!GH!DDUG!YDQ!KHW!WHDP!d**=!RI!9=e!HQ!GH!GRHOJURHS!dJHKHHO!RI!JHGHHOB
WHOLMN!GXEEHOH!GLDJQRVHe!ZRUGW!HU!JHVWUHHIG!QDDUM!
B!!:HUNHQ!DDQ!aGXEEHOHa!GHVNXQGLJKHLG!dH[SHUWLVH!RS!]RZHO!SV\FKLDWULH!DOV!YHUVODYLQJe!
YDQ!KHW!YROOHGLJH!WHDPf!
B!2I!KHW!DDQWUHNNHQ!YDQ!HHQ!VSHFLDOLVW!GLH!HHQ!YROOHGLJ!JHwQWHJUHHUG!WHDPOLG!LVR!ELM!DOOH!
RYHUOHJJHQ!DDQZH]LJR!GLH! IXQFWLRQHHUW!DOV!HHQ!UROPRGHO!YRRU!JHwQWHJUHHUG!EHKDQGHOHQ!
HQ!DQGHUH!VWDIOHGHQ!GDDULQ!NDQ!WUDLQHQ9&
&
:DW!LV!HHQ!5YHUVODYLQJVGHVNXQGLJH5"!
9DQXLW!$UNLQ!d0HQWUXPE-HOOLQHNe! LV! L9V9P9!KHW!/(''!HQ!:LQGHVKHLP!dRSOHLGLQJ! WRW!YHUB
VODYLQJVDJRRJe! HHQ! FRPSHWHQWLHSURILHO! YDQ! GH! YHUVODYLQJVGHVNXQGLJH! ELQQHQ! JHwQWHB
JUHHUGH!EHKDQGHOB!HQ!)$&7!WHDPV!RSJHVWHOG9!%LQQHQ!GLW!SURILHO!ZRUGW!GH!YHUVODYLQJVB
GHVNXQGLJH!JHGHILQLHHUG!DOVM!µGH!YHUVODYLQJVGHVNXQGLJH!KHHIW!WHQPLQVWH!I!MDDU!VSHFLILHB
NH!WUDLQLQJ!HQ!HUYDULQJ!!LQ!GH!YHUVODYLQJV]RUJ¶9!+HW!YROOHGLJH!FRPSHWHQWLHSURILHO!LV!RS!GH!
/(''BVLWH!WH!YLQGHQ9!
!
:DW!LV!HHQ!5SV\FKLDWULVFK!GHVNXQGLJH5"!
'H! 'XDO! 'LVRUGHU! &DSDELOLW\! LQ! $GGLFWLRQ! 7UHDWPHQW! d''&$7e! ,QGH[! RPVFKULMIW! HHQ!
SV\FKLDWULVFK! GHVNXQGLJH! LQ! HHQ! YHUVODYLQJVWHDP! DOVM! a2Q! VLWH! FOLQLFDO! VWDII! PHPEHUV!
ZLWK!PHQWDO! KHDOWK! OLFHQVXUH! dGRFWRUDO! RU!PDVWHUV! OHYHOeR! RU! FRPSHWHQF\a9! 'DW! ]RX! LQ!
1HGHUODQG!HHQ!639BQLYHDX!EHWHNHQHQ9!'H!KRRJVWH!VFRUH!ZRUGW!EHKDDOG!DOV!GKk!YDQ!GH!
WHDPOHGHQ! KLHUDDQ! YROGRHW9! (U! LV! YRRU! GLW! LWHP! QRJ!JHHQ! YRRU! 1HGHUODQG! DDQJHSDVWH!
RPVFKULMYLQJ!EHVFKLNEDDU9!!
!
(UYDULQJVGHVNXQGLJH&
0RHW!HHQ!HUYDULQJVGHVNXQGLJH!GLH! LQ!HHQ!GXEEHOH!GLDJQRVH! WHDP!ZHUNW! RRN!RS!EHLGH!
JHELHGHQ!HUYDULQJVGHVNXQGLJ!]LMQ"!$OV!HU!]R!LHPDQG!EHVFKLNEDDU!LVR!KHHIW!GDW!HHQ!]HNHB
UH!PHHUZDDUGHR!PDDU!KHW! LV!JHHQ!YHUSOLFKWLQJ9!%HODQJULMN! LV!GDW!GH!HUYDULQJ!YDQ!GH]H!
PHGHZHUNHUV! DDQVOXLW! RS! GH! HUYDULQJHQ! YDQ! FOLsQWHQR! RRN! DO! KHEEHQ! GLH! DQGHUH! SV\B
FKLDWULVFKH!SUREOHPHQ9!8LW!GH!SUDNWLMN!OLMNW!HUYDULQJ!PHW!YHUVODYLQJ!EHODQJULMNHUR!RPGDW!
GDW!YDDN!KHW!VWXN!LV!ZDDURYHU!KXOSYHUOHQHUV!QLHW!JRHG!LQ!JHVSUHN!NRPHQ!PHW!FOLsQWHQ9!!
!
&&
&
)DVHJHULFKWH&EHKDQGHOLQJ&
(HQ!EHODQJULMN!NHQPHUN!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!LV!GH!JHIDVHHUGH!DDQSDNM!GH!YHUB
VFKLOOHQGH!EHKDQGHOLQWHUYHQWLHV!GLH!ZRUGHQ!LQJH]HWR!]LMQ!DIKDQNHOLMN!YDQ!GH!PDWH!ZDDULQ!
GH!FOLsQW!JHPRWLYHHUG!LV!YRRU!EHKDQGHOLQJ!pQ!YHUDQGHULQJ9!+HW!XLWHLQGHOLMNH!GRHO!YDQ!EHB
KDQGHOLQJ!LV!JHGUDJVYHUDQGHULQJ!YDQ!FOLsQWHQR!HQ!GDW!LV!LHWV!GDW!FOLsQWHQ!]HOI!PRHWHQ!ZLOB
OHQ9!+HW! LV!GDDURP!YDQ!JURRW!EHODQJ!RP!VWLO!WH!VWDDQ!ELM!GH!PRWLYDWLH!YDQ!FOLsQWHQ9!(HQ!
KXOSPLGGHO! GDDUELM! ]LMQ! GH! YHUVFKLOOHQGH! IDVHQ! YDQ!PRWLYDWLH! HQ! GH! ELMEHKRUHQGH! IDVHQ!
YDQ!EHKDQGHOLQJ9!(HQ!YHHO!JHEUXLNW!PRGHO!ZDDUPHH!GDW!ZHHUJHJHYHQ!ZRUGWR! LV!GDW!YDQ!
3URFKDVND!o!'L&OHPHQWH!dONZJe9!'LW!PRGHO!JDDW!XLW!YDQ!HHQ!DDQWDO!VWDSSHQ!dGH! IDVHQe!
ZDDULQ!FOLsQWHQ!PRWLYDWLH!RQWZLNNHOHQ!RP!DDQ!JHGUDJVYHUDQGHULQJ!WH!ZLOOHQ!ZHUNHQ9!'LW!
PRGHO!LV!QLHW!OLQHDLUR!FOLsQWHQ!NXQQHQ!RRN!WHUXJEHZHJHQ!LQ!GH!VWDSSHQ9!+HW!GRHO!YDQ!KHW!
PRGHO! ELQQHQ!JHwQWHJUHHUG!EHKDQGHOHQ! LV! QLHW! RP! FOLsQWHQ!DDQ!HHQ! IDVH! WRH! WH!ZLM]HQR!
PDDU!RP!EHZXVW! VWLO! WH!VWDDQ!ELM!GH!EHZHHJUHGHQHQ!YDQ!GH!FOLsQW!HQ! WH!EHSDOHQ!ZHONH!
LQWHUYHQWLHV!RI!DFWLHV!KHW!EHVW!GDDUELM!DDQVOXLWHQ9!!
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!
&OLsQWE&)DVH&YDQ&YHUDQGHULQJ& %HKDQGHODDUE&)DVH&YDQ&EHKDQGHOLQJ&
9RRURYHUZHJHQ&
&

%HWURNNHQKHLG!WRQHQ!

2YHUZHJHQ!E!&
YRRUEHUHLGHQ&
&

2YHUWXLJLQJ!

$FWLH!&
&

$FWLHYH!EHKDQGHOLQJ!!

9RRUW]HWWHQ!E!WHUXJYDO!YRRUNRPHQ&
&

7HUXJYDOSUHYHQWLH!!

!
=HNHU!LQ!KHW!EHJLQ!NDQ!KHW!KDQGLJ!]LMQ!RP!DOV!KXOSPLGGHO!HHQ!LQVWUXPHQW!WH!JHEUXLNHQ!ELM!
KHW!EHVSUHNHQ!YDQ!IDVHQ!YDQ!FOLsQWHQ9!'H]H!OLMVWHQ!NXQQHQ!ELM!KHW!EHKDQGHOSODQ!EHZDDUG!
ZRUGHQ9!!
!
9RRUEHHOGHQ!YDQ!OLMVWHQ!GLH!LQ!KHW!1HGHUODQGV!EHVFKLNEDDU!]LMQM!!
!!

• ^+&-/1.)$!5&+-$!d'$1/C$./!^)18$-!>^5d^@D!
• Z$16,.$--!d(!:*1.0$!Y+$-/,(..1,'$!>Zd:Y@A!

!
'H]H!OLMVWHQ!]LMQ!RS!GH!/(''BVLWH!WH!YLQGHQ9!
&
'H!LQ]HW!YDQ!GH]H!OLMVWHQ!NDQ!ELM!GH!VWDUW!YDQ!KHW!IDVHJHULFKW!ZHUNHQ!EHKXOS]DDP!]LMQ!RP!
HHQ!EHHOG!WH!NULMJHQ!YDQ!ZDW!HONH!IDVH!LQKRXGW9!%HODQJULMNHU!LV!HFKWHU!GH!GLVFXVVLH!GLH!HU!
ELQQHQ! KHW! WHDP! ZRUGW! JHYRHUGR! WLMGHQV! RYHUGUDFKWHQR! FDVXwVWLHNB! HQ! EHKDQGHOSODQEHB
VSUHNLQJHQ!RYHU!HQ!PHW!GH!FOLsQWR!ZDW!]LMQEKDDU!PRWLYDWLH!YRRU!YHUDQGHULQJ!LVR!KRH!GDW!WH!
]LHQ!LV!HQ!ZHONH!LQWHUYHQWLHV!JHSDVW!]LMQ9!!'RRU!GH]H!WKHPDaV!YHUSOLFKW!WHUXJ!WH!ODWHQ!NRB
PHQ!LQ!EHVSUHNLQJHQ!]DO!KHW!WHDP!KHW!VQHOVW!LQ]LFKW!YHUNULMJHQ!LQ!ZDW!ZHUNW!LQ!ZHONH!IDVH!
HQ!YRRUDO!RRN!ZDW!QLHW9!!
!
8LWJHEUHLGH&KXOSYHUOHQLQJ&DDQ&GXEEHOH&GLDJQRVH&FOLsQWHQ&
2P!WHJHPRHW!WH!NRPHQ!DDQ!GH!]RUJEHKRHIWH!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!]DO!KHW!DDQB
ERG!]LFK!PRHWHQ!ULFKWHQ!RS!PHHU!GDQ!DOOHHQ!GH!SV\FKLDWULH!HQ!KHW!PLGGHOHQJHEUXLN9!1LHW!
DOOHV!NDQ!GRRU!KHW]HOIGH!WHDP!DDQJHERGHQ!ZRUGHQR!PDDU!HU!NDQ!JHEUXLN!JHPDDNW!ZRUGHQ!
YDQ!KHW!EUHGHUH!DDQERG!YDQ!HHQ! LQVWHOOLQJ9!%HODQJULMN! LV!GDQ!GDW!HU!HHQKHLG!LV! LQ!RQGHU!
DQGHUH!WDDOR!YLVLH!HQ!EHMHJHQLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ9!$OV!LQ!ppQ!RUJDQLVDWLHRQB
GHUGHHO!JHEUXLNHQGH!FOLsQWHQ!ZHONRP!]LMQR!]RODQJ!KXQ!JHGUDJ!JHHQ!SUREOHPHQ!RSOHYHUWR!
]DO!GDW!LQ!HHQ!DQGHU!RQGHUGHHO!QLHW!LQHHQV!KHHO!DQGHUV!PRHWHQ!]LMQ9!!
+HW!XLWJDQJVSXQW! LV!GDW!FOLsQWHQ!JHEUXLN!NXQQHQ!PDNHQ!YDQ!GH]H!YRRU]LHQLQJHQ!DOV!GDW!
QRGLJ!LV9!%HLGH!DDQGRHQLQJHQ!]LMQ!HUQVWLJ!HQ!NXQQHQ!FKURQLVFK!]LMQ9!*RHGH!KXOSYHUOHQLQJ!
GLHQW!JHULFKW!WH!]LMQ!RS!ODQJH!WHUPLMQ!GRHOHQ!HQ!DDQSDN9!!
+HW!JDDW!RP!ELMYRRUEHHOG!GH]H!YRRU]LHQLQJHQ!HQ!GRHOHQM!!

• :RRQYRRU]LHQLQJHQ!
• $UEHLGVWRHOHLGLQJ!!
• )LQDQFLsQ!
• )DPLOLH!SV\FKRBHGXFDWLH!
• =LHNWH!PDQDJHPHQW!HQ!KHUVWHO!
• $&7!RI!HHQ!DQGHUH!YRUP!YDQ!LQWHQVLHI!FDVHPDQDJHPHQW!

! !
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&
:DW&LV&=LHNWH&0DQDJHPHQW&HQ&+HUVWHO&X,05Z"&&
,05!d,OOQHVV!0DQDJHPHQW!DQG!5HFRYHU\e!LV!HHQ!PHWKRGH!GLH!FOLsQWHQ!PHW!ODQJGXUHQGH!
SV\FKLDWULVFKH! V\PSWRPHQ! OHHUW! RP! SHUVRRQOLMNH! VWUDWHJLHsQ! WH! RQWZLNNHOHQ!ZDDUPHH!
]LM! KXQ!SV\FKLDWULVFKH!NODFKWHQ!NXQQHQ!EHKHHUVHQ!HQ!KXQ!GDJHOLMNVH! OHYHQ!RSSDNNHQ9!
'DW!JHEHXUW!PHW!EHKXOS!YDQ!SURIHVVLRQHOH!HQ!HUYDULQJVGHVNXQGLJH!WUDLQHUV9!!
,05!LV!QLHW!ppQ!LQWHUYHQWLHR!PDDU!HHQ!EXQGHOLQJ!YDQ!YHUVFKLOOHQGH!EHKDQGHOYRUPHQ!JHB
ULFKW!RS!KHUVWHO9!+HW!GRHO!LV!GH!FOLsQW!WRH!WH!UXVWHQ!PHW!NHQQLV!HQ!YDDUGLJKHGHQ!RP!]HOI!
GH!UHJLH!WH!NXQQHQ!QHPHQ!RYHU!]LMQEKDDU!]LHNWH!d]LHNWHPDQDJHPHQWe!HQ!KHW!HLJHQ!OHB
YHQ9!+HW! ,05BSURJUDPPD! LV! EHGRHOG!RP!FOLsQWHQ!GLH! YDDUGLJKHGHQ! WH! OHUHQ9! ,05!NDQ!
LQGLYLGXHHO!ZRUGHQ!JHJHYHQR!PDDU!RRN!LQ!GH!YRUP!YDQ!HHQ!JURHSVFXUVXV9!!
0HW!,05!OHHUW!GH!FOLsQW!]HOI!dZHHUe!GH!UHJLH!WH!QHPHQ!RYHU!]LMQ!]LHNWH9!6DPHQ!PHW!GH!
FOLsQW!ZRUGW!EHVSURNHQ!ZDW!QRGLJ! LV! RP! WH! OHUHQ!RP!KHW!GDJHOLMNVH! OHYHQ!ZHHU! RS! WH!
NXQQHQ!SDNNHQ9!,05!LV!JHEDVHHUG!RS!HHQ!GULHWDO!XLWJDQJVSXQWHQ9!$OV!HHUVWH!GH!EHZHB
]HQ!ZHUN]DPH!LQWHUYHQWLHV9!7HQ!WZHHGH!GH!GLGDFWLVFKH!WHFKQLHNHQ9!0HQVHQ!OHUHQ!QDPHB
OLMN! RS! YHUVFKLOOHQGH!PDQLHUHQ! HQ!PHW! GH]H! YHUVFKLOOHQ!ZRUGW! UHNHQLQJ! JHKRXGHQ! RP!
QRRG]DNHOLMNH! NHQQLV! RYHU! WH!EUHQJHQ9! (Q! WHQVORWWH! LV! FRJQLWLHYH!JHGUDJVWKHUDSLH! HHQ!
RQGHUGHHO!ZDDURS! ,05! VWHXQW9! ,05! LV! HHQ!PHWKRGLHN! GLH! JHULFKW! LV! RS! VDPHQZHUNLQJ!
WXVVHQ!GH!KXOSYHUOHQHU!HQ!GH!FOLsQW!PHW!]LMQ!ZDDUGHQ!HQ!YRRUNHXUHQ9!
!
3XQWHQ!GLH!DDQ!GH!RUGH!NRPHQ!]LMQM!!
c!+HUVWHOVWUDWHJLHsQ!
c!0HGLFDWLHNHQQLV!!
c!.HQQLV!RYHU!GH!SV\FKLDWULVFKH!]LHNWH!!
c!7HUXJYDO!YRRUNRPHQ!!
c!.HQQLV!YDQ!GH!VRFLDOH!NDDUW!!
c!6RFLDOH!VWHXQ!RSERXZHQ!
!
,05!LV!RQWZLNNHOG!GRRU!KHW!$PHULNDDQVH!6$06+$!d6XEVWDQFH!$EXVH!DQG!0HQWDO!+HDOWK!
6HUYLFHV!$GPLQLVWUDWLRQe9!'LW!LV!GH!RUJDQLVDWLH!GLH!RQGHU!DQGHUH!RRN!,''7R!$&7!HQ!,36!
KHHIW!RQWZLNNHOG9!'DW!KHHIW!DOV!JURRW!YRRUGHHO!GDW!,05!KLHU!LQKRXGHOLMN!JRHG!ELM!DDQVOXLW!
HQ!JHPDNNHOLMN!WH!NRSSHOHQ!LV!DDQ!HHQ!YDQ!GH]H!PRGHOOHQ9!!
!!
&
&
&
:RRQYRRU]LHQLQJHQ&
+HW!/(''!KHHIW!HHQ!DSDUWH!KDQGUHLNLQJ!VDPHQJHVWHOG!YRRU!ZRRQEHJHOHLGHUVR!EHKDQGHB
ODDUV!HQ!PDQDJHUV!GLH!WH!PDNHQ!KHEEHQ!PHW!PHQVHQ!PHW!HHQ!GXEEHOH!GLDJQRVH!ELQQHQ!
ZRRQYRRU]LHQLQJHQ9! 'RHO! LV! GDW! GH! KDQGUHLNLQJ! HHQ! JRHGH! VWLPXODQV! HQ! SUDNWLVFKH!
KDQGYDWWHQ!ELHGW!RP!GH!EHJHOHLGLQJ!HQ!EHKDQGHOLQJ!LQ!ZRRQYRRU]LHQLQJHQ!EHWHU!DI! WH!
VWHPPHQ!RS!GH!VSHFLILHNH!SUREOHPHQ!YDQ!GH]H!JURHS9!'H]H!KDQGUHLNLQJ!LV!RS!WH!YUDJHQ!
ELM!KHW!/(''!RI!WH!GRZQORDGHQ!YDQ!GH!/(''BVLWH9!
!
&
2XWUHDFK&
0HW!QDPH!DOV!GH!FOLsQW!QRJ!WZLMIHOW!RYHU!KHW!QXW!YDQ!EHKDQGHOLQJ!LV!KHW!EHODQJULMN!GDW!HHQ!
WHDP!RXWUHDFKHQGH!]RUJ!NDQ!ELHGHQ9!'RRU!GH!FOLsQW!KXOS!WH!ELHGHQ!ELM!KXLVYHVWLQJR!PHGLB
VFKH!]RUJ!RI!ILQDQFLsQ!LQ!GH!HLJHQ!RPJHYLQJ!YDQ!GH!FOLsQW!NDQ!HHQ!ZHUNUHODWLH!WRW!VWDQG!
NRPHQ9! 2RN! FOLsQWHQ! GLH! ZHO! DO! LQ! EHKDQGHOLQJ! ]LMQ! NXQQHQ! EDDW! KHEEHQ! ELM! RXWUHDFK9!
'XEEHOH!GLDJQRVH! FOLsQWHQ!YHUWRQHQ!YHHO! GURSRXW! DOV! JHYROJ! YDQ!GH! YRRUWGXUHQGH!KRHB
YHHOKHLG!SUREOHPHQ!LQ!KXQ!OHYHQR!ZLVVHOHQGH!PRWLYDWLH!HQ!FRJQLWLHYH!SUREOHPHQ9!2P!KHW!
FRQWDFW!PHW!FOLsQWHQ!LQ!VWDQG!WH!KRXGHQ!LV!HHQ!RXWUHDFKHQGH!KRXGLQJ!QRRG]DNHOLMN9!2XWB
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UHDFK!ZRUGW!YRRUDO!JHDVVRFLHHUG!PHW!DPEXODQWH!KXOSYHUOHQLQJ!PDDU!LV!RRN!YRRU!NOLQLVFKH!
WHDPV!LV!RXWUHDFK!EHODQJULMN9!!
2S!HHQ!NOLQLVFKH!DIGHOLQJ!JHEUXLNW!HHQ! WHDP!RXWUHDFKHQGH!VWUDWHJLHsQ!RP!GXEEHOH!GLDB
JQRVH!FOLsQWHQ!DFWLHI!ELM!GH!EHKDQGHOLQJ!WH!EHWUHNNHQ9!&OLsQWHQ!GLH!]LFK!WHUXJWUHNNHQ!XLW!
GH!JURHS!ZRUGHQ!DFWLHI!RSJH]RFKWR!PHW!YHUEHWHULQJ!YDQ!KHW!FRQWDFW!DOV! LQ]HW9!+HW!WHDP!
ELHGW!RXWUHDFK!ELM! FULVLVR!PHGLFDWLHB!HQ! V\PSWRRP!PRQLWRULQJ!HQ!YRRU!EDVDOH! OHYHQVEHB
KRHIWHQ! d]RDOV! YRHGLQJR! ]HOI]RUJ! H9G9e! RP! FOLsQWHQ! WH!PRWLYHUHQ! WRW! GHHOQDPH! DDQ! KHW!
SURJUDPPD9! 2RN! ZRUGW! RXWUHDFK! WRHJHSDVW! RP! GH! EHKDQGHOUHODWLH! WH! EHKRXGHQ! HQ! WH!
YHUEHWHUHQ9!
!
0RWLYHUHQGH&JHVSUHNVYRHULQJ&
(HQ!EHODQJULMNH!PDQLHU!ZDDURS!GH!FOLsQWHQ!JHKROSHQ!NXQQHQ!ZRUGHQ!PHW!KHW!YHUDQGHUHQ!
YDQ!KXQ!JHGUDJ!LV!KHW!LQ]HWWHQ!YDQ!PRWLYHUHQGH!JHVSUHNVYRHULQJ9!!
0RWLYHUHQGH! JHVSUHNVYRHULQJ! LV! HHQ! YHHOJHEUXLNWH! PHWKRGH! RP! FOLsQWHQ! WH! VWLPXOHUHQ!
KXOS! WH! ]RHNHQ! YRRU! KXQ! SUREOHPHQ! RI! KXQ! RQJH]RQGH! OHYHQVZLM]H! DDQ! WH! SDNNHQ9! 8LW!
RQGHU]RHN!LV!JHEOHNHQ!GDW!PRWLYHUHQGH!JHVSUHNVYRHULQJ!HIIHFWLHI!LV!ELM!DOOHUOHL!YHUVODYLQB
JHQR!PDDU!RRN!YRRU!DQGHUH!SUREOHPHQ!]RDOV!GHSUHVVLHR!DQJVWVWRRUQLVVHQ!HQ!ELMYRRUEHHOG!
KHW!YHUJURWHQ!YDQ!PHGLFDWLHB!HQ!EHKDQGHOWURXZ9!!
0RWLYHUHQGH!JHVSUHNVYRHULQJ!LV!JRHG!EUXLNEDDU!YRRU!PHQVHQ!GLH!JHHQ!LQ]LFKW!KHEEHQ!LQ!
GH!FRQVHTXHQWLHV!YDQ!KXQ!JHGUDJR!ZHLJHUDFKWLJ!]LMQR!ZHHUVWDQG!YHUWRQHQ!HQ!DPELYDOHQW!
VWDDQ!WHJHQRYHU!YHUDQGHULQJ9!'H!KXOSYHUOHQHU!YHUVWHUNW!GH!LQWHUQH!PRWLYDWLH!YRRU!YHUDQB
GHULQJ9! +HW! IXQGDPHQW! YDQ! PRWLYHUHQGH! JHVSUHNVYRHULQJ! LV! GH! µPRWLYDWLRQDO! VSLULW¶9!
'DDUPHH!ZRUGW!EHGRHOG!HHQ!RSHQR!XLWQRGLJHQGH!HQ!QLHW!RRUGHOHQGH!EDVLVKRXGLQJ!YDQ!GH!
KXOSYHUOHQHUR!JHULFKW!RS!VDPHQZHUNLQJ!HQ!PHW!UHVSHFW!YRRU!GH!DXWRQRPLH!YDQ!GH!FOLsQW9!
8LWJDQJVSXQW!LV!GDW!GH!FOLsQW!YDQZHJH!]LMQ!HLJHQ!DUJXPHQWHQ!GHJHQH!LV!GLH!XLWHLQGHOLMN!GH!
NHX]HV!d'H!-RQJH!o!9DQ!*LIIHQR!LQ!YRRUEHUHLGLQJe!PDDNW9!
%HKDQGHODUHQ!JHEUXLNHQ!VWUDWHJLHsQ!DOVM!

• 8LWGUXNNHQ!YDQ!HPSDWKLH!HQ!EHJULSf!
• 9HUKHOGHUHQ!YDQ!GLVFUHSDQWLH!WXVVHQ!GRHOHQ!HQ!YRRU]HWWLQJ!YDQ!KHW!VFKDGHOLMNH!
JHGUDJf!

• 8LW!GH!VWULMG!EOLMYHQf!
• 0HHEHZHJHQ!PHW!ZHHUVWDQGf!
• %LHGHQ!YDQ!KRRS!HQ!SHUVSHFWLHI9!!!

!
'H]H!VWUDWHJLHsQ!ZRUGHQ!]R!YHHO!PRJHOLMN!LQJH]HW!HQ!RS!DOOH!OHYHQVWHUUHLQHQ9!!
!
!
0*9&HQ&GXEEHOH&GLDJQRVH&&
0RWLYHUHQGH! JHVSUHNVYRHULQJ! KHHIW! ]LMQ! RRUVSURQJ! LQ! GH! YHUVODYLQJV]RUJ9! 0*9! ZRUGW!
LQPLGGHOV! RRN! VXFFHVYRO! LQ! GH! EHKDQGHOLQJ! YDQ! DOOHUOHL! DQGHUH! DDQGRHQLQJHQ! HQ! SURB
EOHPHQ! LQJH]HW9!:DW! EHWUHIW! KHW! JHEUXLN! YRRU! GXEEHOH! GLDJQRVH! FOLsQWHQ! YHUVFKLOW! GH!
DDQSDN!QLHW!IXQGDPHQWHHO9!:HO!]LMQ!HU!ZDW!DDQSDVVLQJHQ!ZHQVHOLMN9!
• 'H!KXOSYHUOHQHU!KHHIW!JHGHJHQ!NHQQLV!RYHU!LQWHUDFWLHV!WXVVHQ!SV\FKLDWULH!HQ!YHUVODB
YLQJ!QRGLJR!]RGDW!HU!RS!PRWLYDWLRQHOH!ZLM]H!JHULFKW!DI!HQ!WRH!LQIRUPDWLH!NDQ!ZRUGHQ!
JHJHYHQ!RP!NHQQLV!ELM!GH!FOLsQW!WH!YHUJURWHQ!HQ!LQWHUQH!PRWLYDWLH!WH!SULNNHOHQ9!

• 'H!KXOSYHUOHQHU!GLHQW!UHNHQLQJ!WH!KRXGHQ!PHW!FRJQLWLHYH!EHSHUNLQJHQR!ELMYRRUEHHOG!
DOV!JHYROJ!YDQ!SV\FKRVHQEVFKL]RIUHQLH9!'DW!EHWHNHQWM!NRUWH!UHIOHFWLHVR!QLHW!WHYHHO!
RSHQ!YUDJHQR!YDNHU!VDPHQYDWWHQR!JHHQ!UHIOHFWLHV!RS!LQKRXG!YDQ!ZDQHQ!HQ!KDOOXFLQDB
WLHV!HQ!JHVSUHNNHQ!NRUWHU!KRXGHQ!LQ!YHUEDQG!PHW!JHULQJH!FRQFHQWUDWLH9!

!
!
& &
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&RXQVHOLQJ&!
&RXQVHOLQJ! LV! HHQ! ODDJGUHPSHOLJH! YRUP! YDQ! KXOSYHUOHQLQJ! dLQ! KHW! (QJHOV! EHWHNHQW! KHW!
aUDDGJHYHQae!HQ!LV!YRRUDO!SUDJPDWLVFK!YDQ!DDUG9!+HW!JDDW!HURP!GDW!HHQ!FOLsQW!GRHOHQ!JDDW!
IRUPXOHUHQ! HQ! JDDW! KDQGHOHQ! RP! GH]H! GRHOHQ! WH! EHUHLNHQ9! (U! LV! JHHQ! VWDQGDDUGYRUP!
ZDDULQ! FRXQVHOLQJ! DDQJHERGHQ! ZRUGWR! KHW! NDQ! LQGLYLGXHHO! RI! LQ! JURHSHQ! SODDWVYLQGHQR!
VDPHQ!PHW!IDPLOLH!RI!LQ!YHUVFKLOOHQGH!FRPELQDWLHV!GDDUYDQ9!%LQQHQ!JHwQWHJUHHUGH!EHKDQB
GHOLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!JDDW!KHW!RP!LQWHUYHQWLHV!GLH!LQJH]HW!ZRUGHQ!ELM!GH!
VWDUW! YDQ! GH! EHKDQGHOLQJ! HQ! GLH! JHULFKW! ]LMQ! RS! KHW! YHUVWHUNHQ! YDQ! FRJQLB
WLHIEJHGUDJVPDWLJH!YDDUGLJKHGHQM!!
!!
• 9RRUB!HQ!QDGHOHQEDODQV!YDQ!PLGGHOHQJHEUXLNf!
• /HUHQ!RPJDDQ!PHW!WUHNf!!
• 3V\FKRBHGXFDWLH!JHULFKW!RS!VSHFLILHNH!VWRRUQLVVHQf!
• 7HUXJYDOSUHYHQWLHBVWUDWHJLHsQf!
• 9DDUGLJKHLGVWUDLQLQJ!µQHH!]HJJHQ!WHJHQ¶f!!
• /HUHQ!RPJDDQ!PHW!ULVLFRVLWXDWLHVf!
• 2YHUWXLJLQJHQ!YDQ!FOLsQW!PHW!EHWUHNNLQJ!WRW!PLGGHOHQJHEUXLN!XLWGDJHQEWHU!GLVFXVVLH!
VWHOOHQf!

• &RSLQJVWUDWHJLHsQ!HQ!VRFLDOH!YDDUGLJKHLGVWUDLQLQJf!
• ,QGLYLGXHOH!d&*7e!WKHUDSLHf!
• 2QGHUVWHXQHQGH!EHJHOHLGLQJ9!
!
&
&\%,7&X&RJQLWLYH\%HKDYLRXUDO&,QWHJUDWHG&7UHDWPHQWZ&
&B%,7! LV!DINRPVWLJ!XLW!(QJHODQG!HQ! LV!RQWZRUSHQ!YRRU!GH!SV\FKRORJLVFKH!EHKDQGHOLQJ!
YDQ! FOLsQWHQ! GLH! ]RZHO! SV\FKLDWULVFKH! SUREOHPHQ! DOV! SUREOHPHQ!PHW!PLGGHOHQJHEUXLN!
KHEEHQ9! +HW! NDQ! XLWJHEUHLG! ZRUGHQ! PHW! PRGXOHV! RS! DOOHUOHL! WKHPDaVR! ELMYRRUEHHOG!
DJUHVVLH! RI! ILQDQFLsQ9! +HW! YROOHGLJH! &B%LW! SDNNHW! ]DO! ZDDUVFKLMQOLMN! YRRUDO! GRRU! $&7!
WHDPV! HQ! YROOHGLJ! JHwQWHJUHHUGH! EHKDQGHOWHDPV! WRHJHSDVW! ZRUGHQ9! 8LW! RQGHU]RHN! LV!
HFKWHU!JHEOHNHQ!GDW!&B%,7!WUDLQLQJ!RRN!HHQ!JURWH!PHHUZDDUGH!KHHIW!YRRU!**=B!HQ!YHUB
VODYLQJVWHDPV9!!
'H! EHKDQGHOPHWKRGHQ! RS! ]LFK! ]LMQ! QLHW! XQLHNR!PDDU! &B%,7! ELHGW! HHQ! VDPHQKDQJHQG!
NDGHU! HQ! HHQ! OHLGUDDG! YRRU! KRH! ]H! LQ! GH! GLYHUVH! IDVHQ! YDQ! EHKDQGHOLQJ! DDQJHERGHQ!
NXQQHQ!ZRUGHQ9!!
!
*UDKDPR!+HUPLQH!/R!&RSHOORR!$OH[!dIKKFe9!&RJQLWLYHBEHKDYLRXUDO!,QWHJUDWHG!7UHDWPHQW!
dFBELWe9!$!7UHDWPHQW!0DQXDO!)RU!6XEVWDQFH!0LVXVH!,Q!3HRSOH!:LWK!6HYHUH!0HQWDO!+HDOWK!
3UREOHPV9!-RKQ!:LOH\!o!6RQV9!

! !
!

!
!
'XEEHOH&GLDJQRVH&JURHSVDDQERG&
(HQ! JURHSVDDQERG! YRRU! GXEEHOH! GLDJQRVH! FOLsQWHQ! ZRUGW! DOV! HHQ! EHODQJULMN! RQGHUGHHO!
JH]LHQ! YDQ! HHQ! JHVODDJGH! JHwQWHJUHHUGH! EHKDQGHOLQJ9! (HQ! JURHSVDDQERG! ELHGW! VRFLDOH!
RQGHUVWHXQLQJ!GRRU!KHW!FRQWDFW!PHW!ORWJHQRWHQ!HQ!NDQ!FOLsQWHQ!EHZXVWHU!PDNHQ!YDQ!HIB
IHFWHQ! YDQ! JHEUXLN9! ,Q! JURHSVJHVSUHNNHQ! NXQQHQ! FOLsQWHQ! VQHOOHU! LQ]LFKW! NULMJHQ! LQ! GH!
LQWHUDFWLH! WXVVHQ!SV\FKLDWULVFKH! HQ!YHUVODYLQJVSUREOHPDWLHN!HQ!KHQ!GDDUGRRU!PRWLYHUHQ!
KXQ!JHGUDJ!WH!YHUDQGHUHQ9!,Q!HHQ!JURHS!OHUHQ!PHQVHQ!YDQ!HQ!PHW!HONDDU!HQ!YLQGHQ!KHUB
NHQQLQJ!HQ!VWHXQ9!%RYHQGLHQ!YLQGW!JHEUXLN!YDDN!LQ!VRFLDOH!VLWXDWLHV!SODDWVM!HHQ!JURHSVB
DDQERG!NDQ!KLHU!HHQ!DOWHUQDWLHI!YRRU!]LMQ9!'H!IXQFWLH!YDQ!HHQ!JURHS!NDQ!YRRU!FOLsQWHQ!LQ!
GH!ORRS!YDQ!GH!WLMG!RRN!YHUVFKXLYHQM!HHUVW!KHW!YLQGHQ!YDQ!KHUNHQQLQJ!HQ!VRFLDOH!RQGHUB



OH!
!

VWHXQLQJR!ODWHU!VRPV!GH!EHYHVWLJLQJ!GRRU!KHW!LQQHPHQ!YDQ!HHQ!SRVLWLHYH!YRRUEHHOGIXQFB
WLH9!!
,Q!HHQ!RYHU]LFKWVDUWLNHO!YDQ!'UDNH!H9D9!dIKKHe!RYHU!GH!HIIHFWLYLWHLW!YDQ!JHwQWHJUHHUG!EHB
KDQGHOHQ!ZHUGHQ!PHW!QDPH!YRRU!JURHSVLQWHUYHQWLHV!GH!PHHVWH!DDQZLM]LQJHQ!YRRU!HIIHFB
WLYLWHLW!JHYRQGHQ9!2SYDOOHQG!LV!GDW!HIIHFWLYLWHLW!YRRUDO!ZRUGW!EHSDDOG!GRRU!WURXZH!GHHOQDB
PH! GRRU! GH! FOLsQW! RYHU! HHQ! ODQJHUH! SHULRGH! dDDQWDO!PDDQGHQ! RI! MDDUe! HQ! QLHW! GRRU! GH!
DDUG!YDQ!GH!LQWHUYHQWLH9!2P!FOLsQWHQ!JHGXUHQGH!ODQJHUH!WLMG!LQ!KHW!JURHSVDDQERG!JHwQWHB
UHVVHHUG! WH! ODWHQ! ]LMQ! ]DO! GLW! GXV!YDULDWLH!PRHWHQ!ELHGHQR!ZDDUELM! RSWLPDDO!ZRUGW! LQJHB
VSHHOG! RS! GH! IDVHQ! YDQ! PRWLYDWLH! HQ! YHUDQGHULQJM! YRRURYHUZHJLQJVJURHSHQESV\FKRB
HGXFDWLHJURHSHQ! GXEEHOH! GLDJQRVHR! RYHUZHJLQJVJURHSHQR! DFWLHYH! EHKDQGHOJURHSHQ!
d/HHIVWLMOWUDLQLQJ!PRGXOH! FR! 6SLUDDO! QDDU! %RYHQR! /HHIVWLMOWUDLQLQJ! SOXV! YDQ! GH! %ULMGHU! HQ!
/HHIVWLMOWUDLQLQJ!7RS!YDQ!GH! -HOOLQHNe9!0DDU!RRN! VRFLDOH! YDDUGLJKHGHQR! ]HOI]RUJ! HQ!PHHU!
KHUVWHOJHULFKWH!JURHSHQ!KRUHQ!WRW!KHW!DDQERG9!+XOSYHUOHQHUV!JHYHQ!YRRUOLFKWLQJR!VWLPXOHB
UHQ!FOLsQWHQ!RP!GHHO!WH!QHPHQ!HQ!OHLGHQ!RS!DFWLHYH!ZLM]H!WRH!QDDU!EHVFKLNEDUH!JURHSHQ9!!
!
!
!
2YHUZHJLQJVJURHSHQ&LQ&1HGHUODQG&
2S! YHUVFKLOOHQGH! SOHNNHQ! LQ! 1HGHUODQG! ORSHQ! RYHUZHJLQJVJURHSHQ9! ,Q! **=! 1RRUG!
+ROODQG!1RRUG!ZRUGHQ!ELMYRRUEHHOG!RYHUZHJLQJVJURHSHQ!JHJHYHQ9!2RN!$UNLQ!KHHIW!
HHQ!DDQWDO!RYHUZHJLQJVJURHSHQ9!=LM!KHEEHQ!WHYHQV!HHQ!ILOPM!µ'H!2YHUZHJLQJVJURHSR!
*HEUXLNHQ!PHW!YHUVWDQG¶R!JHPDDNW9!

!

!

!

!
(HQ! VSHFLILHN! VRRUW! JURHSHQ! YRRU! GXEEHOH! GLDJQRVH! FOLsQWHQ! ]LMQ! ]HOIKXOSJURHSHQ9! =HOIB
KXOSJURHSHQ!ELM!YHUVODYLQJHQ!]LMQ!RQDIKDQNHOLMNH!JURHSHQ!ZDDUYDQ!GHHOQHPHUV!HHQ]HOIGH!
SUREOHPDWLHN! GHOHQ9! 'H]H! JURHSHQ! ZRUGHQ! EHJHOHLG! RI! YRRUJH]HWHQ! GRRU! ORWJHQRWHQR!
ZDDUGRRU! HU! VSUDNH! LV! YDQ! JHOLMNZDDUGLJKHLG9! /HUHQ! YDQ! HONDDUV! HUYDULQJHQR! RQGHUOLQJH!
VWHXQ!HQ! dKeHUNHQQLQJ!VWDDQ!FHQWUDDO9!'H!GHHOQDPH!DDQ!HHQ!]HOIKXOSJURHS! LV!RQJHOLPLB
WHHUG!LQ!WLMG!HQ!NDQ!HHQ!EHODQJULMNH!URO!VSHOHQ!ELM!WHUXJYDOSUHYHQWLH9!
=HOIKXOSJURHSHQ!ZRUGHQ!QLHW!JHRUJDQLVHHUG!GRRU!GH!LQVWHOOLQJ!]HOIR!KHW!]LMQ!JURHSHQ!YRRU!
HQ!GRRU!ORWJHQRWHQ9!'DW!ZLO!QLHW!]HJJHQ!GDW!HU!JHHQ!URO!LV!ZHJJHOHJG!YRRU!KXOSYHUOHQHUV!
URQG!GLW!RQGHUZHUS9!+XOSYHUOHQHUV!NXQQHQ!HHQ!DFWLHYH!URO!VSHOHQ!LQ!KHW!JHYHQ!YDQ!YRRUB
OLFKWLQJ! HQ! KHW! HHQ! YHUSOLFKW! RQGHUGHHO! PDNHQ! YDQ! KHW! EHKDQGHOSURJUDPPD9! 2RN! NDQ!
WLMGHQV! GH! EHKDQGHOSODQEHVSUHNLQJ! ZRUGHQ! DIJHVSURNHQ! RP! VWDQGDDUG! DDQ! GH! RUGH! WH!
ODWHQ!NRPHQ!RI! ]HOIKXOS!HHQ!JRHGH!RSWLH!NDQ!]LMQ!YRRU!GH!FOLsQW9!&OLsQWHQ!ZRUGHQ!DOWLMG!
JHDWWHQGHHUG!RS!GH!JURHSHQ!LQ!GH!UHJLR!ELMYRRUEHHOG!WLMGHQV!RYHUZHJLQJVJURHSHQ9!
!
,Q!IKKN!LV!GH!SXEOLFDWLH!a'H!(FKR!YDQ!KHW!HLJHQ!YHUKDDOB!2YHU!]HOIKXOSJURHSHQ!ELM!YHUVODB
YLQJ!HQ!GH!VDPHQZHUNLQJ!PHW!GH!**=!HQ!YHUVODYLQJV]RUJa!d0XXVVHR!&9o!6!YDQ!5RRLMHQe!
YHUVFKHQHQR!ZDDULQ!YHHO!LQIRUPDWLH!VWDDW!RYHU!]HOIKXOSJURHSHQ!ELM!YHUVODYLQJ!HQ!KRH!GH]H!
LQ!WH!]HWWHQ!]LMQ9!'H]H!SXEOLFDWLH!LV!WH!GRZQORDGHQ!YLD!GH!VLWHM!
KWWSMEEZZZ9]HOIKXOSYHUVODYLQJ9QOE9!
! !
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!

!
!!
&
'5$&X'XDO&5HFRYHU\&$QRQ\PRXVZ&
1DDVW! GH! EHNHQGH! $$! d$OFRKRO! $QRQ\PRXVe! HQ! 1$! d1DUFRWLFV! $QRQ\PRXVe! JURHSHQ!
ZRUGHQ!HU! VLQGV!HHQ!SDDU! MDDU!RRN!'5$!d'XDO!5HFRYHU\!$QRQ\PRXVe!JURHSHQ!JHKRXB
GHQ9!'XEEHOH!GLDJQRVH!FOLsQWHQ!YRQGHQ!QLHW!DOWLMG!KHUNHQQLQJ!ELM!GH!$$!HQ!1$!GHHOQHB
PHUV9!'DDURP!]LMQ!HU!HLJHQ!JURHSHQ!JHVWDUW!RQGHU!GH!QDDP!'5$9!!
'5$BGHHOQHPHUV! ]LMQ! KHUVWHOOHQGH! YDQ! HHQ! GXEEHOH! GLDJQRVH! HQ! NRPHQ! JHUHJHOG! ELM!
HONDDU!RP!HONDDU!WH!KHOSHQ!FOHDQ!WH!EOLMYHQ9!+HW!SULPDLUH!GRHO!YDQ!'5$!LV!GXEEHO!KHUVWHO!
WH!EHUHLNHQR!HONDDU! WH!KHOSHQ!QLHW! WHUXJ! WH!YDOOHQ!HQ!KHW!KHUVWHOFRQFHSW!XLW! WH!GUDJHQ!
DDQ!DQGHUHQ!GLH!HHQ!GXEEHOH!GLDJQRVH!HUYDUHQ9!+HW!'5$!SURJUDPPD!LV!JHEDVHHUG!RS!
GH! SULQFLSHV! YDQ! GH! 7ZDDOI! 6WDSSHQ! HQ! GH! SHUVRRQOLMNH! HUYDULQJHQ! YDQ! PDQQHQ! HQ!
YURXZHQ!LQ!GXEEHO!KHUVWHO9!(U!]LMQ!VOHFKWV!WZHH!HLVHQ!WHQ!DDQ]LHQ!YDQ!OLGPDDWVFKDSM!!
!

• 'H!ZHQV!RP!RS!WH!KRXGHQ!PHW!KHW!JHEUXLN!YDQ!DOFRKRO!HQ!E!RI!GUXJVR!PDDU!RRN!
HHQ!JRNYHUVODYLQJR!HHWYHUVODYLQJR!VH[YHUVODYLQJ!RI!JDPHYHUVODYLQJ!YDOOHQ!KLHUB
RQGHUf!

• (Q!GH!ZHQV!RP!RQ]H!HPRWLRQHOH!RI!SV\FKLDWULVFKH!]LHNWH!RS!HHQ!JH]RQGH!HQ!
FRQVWUXFWLHYH!PDQLHU!WH!EHKHUHQ9!!

!
+HW!/(''!KHHIW!KHW!$PHULNDDQVH!'5$!KDQGB!HQ!ZHUNERHN!YHUWDDOG9!'H]H!SXEOLFDB
WLHV!]LMQ!YLD!GH!/(''BVLWH!WH!EHVWHOOHQ9!

! !
!

!
$DQERG&YRRU&IDPLOLH&YDQ&GXEEHOH&GLDJQRVH&FOLsQWHQ&
+HW!EHWUHNNHQ!YDQ!IDPLOLHOHGHQ!RI!EHODQJULMNH!DQGHUHQ!XLW!KHW!OHYHQ!YDQ!GH!FOLsQW!LV!EHB
ODQJULMN! RP! FOLsQWHQ! WH! KHOSHQ! KXQ! HLJHQ! VWHXQEURQQHQ! WH! OHUHQ! LQ]HWWHQ9! 'LW! NDQ! XLB
WHUDDUG!DOOHHQ!PHW!WRHVWHPPLQJ!YDQ!GH!FOLsQW9!$OV!FOLsQWHQ!KLHU!QRJ!ZDW!KXLYHULJ!WHJHQB
RYHU!VWDDQ!NXQW!X!EHJLQQHQ!PHW!DOOHHQ!KHW!LQ!NDDUW!EUHQJHQ!YDQ!HYHQWXHOH!FRQWDFWHQ!GLH!
EHWHNHQLVYRO!]LMQ!RI!]LMQ!JHZHHVW!YRRU!GH!FOLsQW9!$OV! IDPLOLHOHGHQ!ZHO!ELM!GH!EHKDQGHOLQJ!
EHWURNNHQ! NXQQHQ! HQ! ZLOOHQ! ZRUGHQR! NDQ! GDW! EHVWDDQ! XLWM! RQGHUVWHXQLQJR! SV\FKRB
HGXFDWLHR! IDPLOLHELMHHQNRPVWHQ! HQ! LQIRUPDWLH! RYHU! ]HOIKXOSJURHSHQ! YRRU! IDPLOLHOHGHQ9!
9DDN!LV!YRRU!GLW!DDQERG!JHHQ!XLWGUXNNHOLMNH!WRHVWHPPLQJ!YDQ!GH!FOLsQW!QRGLJR!]RODQJ!GH!
FOLsQW!QLHW!KHW!RQGHUZHUS!YDQ!JHVSUHN!LV9!
'DDUQDDVW!]RX!HU!WUDLQLQJVDDQERG!RQWZLNNHOG!NXQQHQ!ZRUGHQ!YRRU!PHQVHQ!LQ!GH!RPJHB
YLQJ!YDQ!GH!FOLsQWR!JHULFKW!RS!YDDUGLJKHGHQ!HQ!FRSLQJ9!,Q!GH!UHJHO!KRXGW!HHQ!EHKDQGHOB
WHDP!DOWLMG!FRQWDFW!PHW!IDPLOLHOHGHQ!WHQ]LM!HU!FRQWUDBLQGLFDWLHV!]LMQ9!
!
!
!
!
!
7ULDGHNDDUW&
0HW!GH! WHUP! WULDGH!ZRUGW!GH!GULHKRHN!EHGRHOG!GLH!FOLsQWEEHZRQHUR!]LMQ!QDDVWHQ!pQ!GH!
KXOSYHUOHQLQJ!VDPHQ!YRUPHQ9!2PGDW!KHW!ZHUNHQ!LQ!HHQ!WULDGH!JHPDNNHOLMNHU!JH]HJG!LV!
GDQ!JHGDDQR!KHHIW!<SVLORQ!dIDPLOLHYHUHQLJLQJ!YRRU!PHQVHQ!PHW!HHQ!SV\FKRVHe!GH!7ULDB
GHNDDUW! RQWZLNNHOG9!'H! 7ULDGHNDDUW! LV! RYHULJHQV! QLHW! VSHFLILHN! YRRU! GXEEHOH! GLDJQRVH!
FOLHQWHQ!RQWZLNNHOG9!
'H!7ULDGHNDDUW!KHOSW!RP!WH!EHSDOHQ!RS!ZHONH!PDQLHU!GH!QDDVWEHWURNNHQH!HHQ!SDVVHQGH!
URO!LQ!GH!]RUJ!NDQ!VSHOHQ!]RQGHU!GDW!GH!FOLsQWEEHZRQHU!KHW!JHYRHO!KHHIW!GDW!KLM!EXLWHQB
VSHO!ZRUGW!JH]HW!HQ!GH!KXOSYHUOHQHU!ZHHW!ZDW!KLM!YDQ!GH!QDDVWEHWURNNHQH!NDQ!YUDJHQ!
HQ!ZDW!QLHW9!!
!



ON!
!

'H!7ULDGHNDDUWM!
c,V!HHQ!NDSVWRN!RP!PHW!HONDDU!LQ!JHVSUHN!WH!NRPHQf!
c0DDNW!FRQFUHHW!ZDW!QDDVWEHWURNNHQHQ!ZHO!pQ!QLHW!DDQ!GH!]RUJ!ELMGUDJHQf!
c0DDNW!GXLGHOLMN!ZHONH!RQGHUVWHXQLQJ!]LM!GDDUELM!]HOI!QRGLJ!KHEEHQf!
c6LJQDOHHUW!WDNHQ!GLH!EOLMYHQ!µKDQJHQ¶f!
c*HHIW!GRRU!GH!WLMG!KHHQ!HHQ!EHHOG!YDQ!KHW!YHUORRS9!
!!
'H!NDDUW!VOXLW!DDQ!RS!VLJQDOHULQJVSODQQHQ!HQERI!FULVLVNDDUWHQR!LQ!GH!]LQ!GDW!GH]H!SODQB
QHQ!DDQJHYHQ!ZDW!HU!PRHW!JHEHXUHQ!DOV!KHW!PLVJDDW!HQ!GH!7ULDGHNDDUW!ZDW!HU!PRHW!
JHEHXUHQ!RP!KHW!JRHG!WH!ODWHQ!JDDQ9!
!
KWWSMEEZZZ9\SVLORQ9RUJEWULDGHNDDUW&

! !
!

&
!
)DUPDFRORJLVFKH&%HKDQGHOLQJ&&
%LQQHQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!QHHPW!IDUPDFRORJLVFKH!
EHKDQGHOLQJ!HHQ!EHODQJULMNH!URO!LQ9!$OOHUHHUVW!RP!GH!SV\FKLDWULVFKH!V\PSWRPHQ!WH!VWDELOLB
VHUHQR!PDDU!RRN! LQ!GH!EHKDQGHOLQJ!YDQ!YHUVODYLQJ!ZRUGW!PHGLFDWLH! LQJH]HW9!2PGDW!KHW!
YDDN!FRPSOH[H!SUREOHPDWLHN!EHWUHIW!HQ!FOLsQWHQ!YDDN!QRJ!DFWLHI!HHQ!RI!PHHUGHUH!PLGGHB
OHQ!JHEUXLNHQR!PRHW!HU!]RUJYXOGLJ!PHW!PHGLFDWLH!RPJHJDDQ!ZRUGHQ9!%LQQHQ!JHwQWHJUHHUB
GH!EHKDQGHOLQJ!ZRUGW!YROJHQV!GH!RQGHUVWDDQGH!XLWJDQJVSXQWHQ!JHZHUNW!d'HORV!5H\HV!HW!
DOR!IKKZ9!0HGLFDO!3URIHVVLRQDOV!o!,QWHJUDWHG!'XDO!'LVRUGHU!7UHDWPHQWe9!
!
),&6FKULMI&SV\FKLDWULVFKH&PHGLFDWLH&YRRU&RP&GH&SV\FKLDWULVFKH&V\PSWRPHQ&WH&EH\
KDQGHOHQ`&RQGDQNV&KXLGLJ&PLGGHOHQPLVEUXLN&
3V\FKLDWHUV! HQ! DQGHUH! PHGLVFKH! SURIHVVLRQDOV! KHEEHQ! GH! QHLJLQJ! RP! WHUXJKRXGHQG! WH!
]LMQ!LQ!KHW!YRRUVFKULMYHQ!YDQ!SV\FKRWURSH!PHGLFDWLH!DDQ!PHQVHQ!PHW!HUQVWLJH!SV\FKLVFKH!
DDQGRHQLQJHQR!DOV!]LM!DFWLHI!GULQNHQ!HQ!DQGHUH!GUXJV!JHEUXLNHQ9!=H!YUH]HQ!GH!QHJDWLHYH!
JHYROJHQ! YDQ! GH! FKHPLVFKH!PL[9! $DQJH]LHQ!PLGGHOHQJHEUXLN! ELM! PHQVHQ!PHW! HUQVWLJH!
SV\FKLVFKH!VWRRUQLVVHQ!HFKWHU!HUJ!YDDN!YRRUNRPWR!LV!KHW!EHODQJULMN!RP!GH!NHQQLV!HQ!NXQB
GH!YDQ!KHW!EHKDQGHOHQ!YDQ!EHLGH!DDQGRHQLQJHQ! WHJHOLMN! WH!YHUKRJHQ9!(U! ]LMQ!QDWXXUOLMN!
DOOHUOHL!RYHUZHJLQJHQ!RP!WHUXJKRXGHQG! LQ!KHW!YRRUVFKULMYHQ!YDQ!SV\FKRWURSH!PHGLFDWLH!
WH! ]LMQR! PDDU! EHZXVW! YRRUVFKULMYHQ! DDQ! DFWLHYH! JHEUXLNHUV! LV! EHWHU! GDQ! KHOHPDDO! QLHW!
YRRUVFKULMYHQ9! 'LW! LV! HFKWHU! RRN! DIKDQNHOLMN! YDQ! GH! FRPELQDWLH! YDQ! DDQGRHQLQJHQ9! %LM!
SV\FKRVH!HQ!3766!GLHQW!HU!DOWLMG!JHOLMN!PHGLFDPHQWHXV!EHKDQGHOG!WH!ZRUGHQ9!,Q!KHW!JHYDO!
YDQ!DQJVWVWRRUQLVVHQ!HQ!GHSUHVVLH!LV!HU!PHHU!GLVFXVVLH9!'H!UHJHO!LQ!GH!1HGHUODQGVH!SUDNB
WLMN! LV!PRPHQWHHO!GDW!GH!YHUVODYLQJ!HHUVW!EHKDQGHOG!GLHQW!WH!ZRUGHQR!GDDUQD!GH!DQJVWB!
HQ!GHSUHVVLHYH!NODFKWHQ!DOV!GH]H!QLHW!YHUPLQGHUHQ9!2RN!RYHU!GH!EHKDQGHOLQJ!YDQ!$'+'!
LV!GLVFXVVLH9!,QGLHQ!HU!HQNHO!VSUDNH!LV!YDQ!FDQQDELVJHEUXLN!NDQ!ODQJZHUNHQGH!PHGLFDWLH!
LQJH]HW!ZRUGHQ9! $OV! GH! FOLsQW! HFKWHU! ELMYRRUEHHOG! YHHO! VSHHG! JHEUXLNWR! LV!PHQ!KLHU! HUJ!
WHUXJKRXGHQG!LQ9!!
2PGDW! HU! SRWHQWLsOH! ULVLFRaV! DDQ! GH! FRPELQDWLH! YDQ!PLGGHOHQ! HQ!PHGLFDWLH! YHUERQGHQ!
]LMQR!LV!KHW!EHODQJULMN!RP!DDQ!GH!FOLsQW!XLW!WH!OHJJHQ!GDW!KHW!JHEUXLN!YDQ!DOFRKRO!HQ!DQGHB
UH! GUXJV! VHULHXV! DIJHUDGHQ!ZRUGW! WLMGHQV! KHW! JHEUXLN! YDQ! SV\FKLDWULVFKH!PHGLFDWLH9!'H!
PHGLFDWLH!NDQ!YHHO!PLQGHU!HIIHFWLHI!]LMQ!GRRU!GH!ZHUNLQJ!YDQ!DQGHUH!VWRIIHQ9!2RN!NXQQHQ!
VFKDGHOLMNH!I\VLHNH!HIIHFWHQ!RSWUHGHQ!GRRU!GH!YHUVFKLOOHQGH!PLGGHOHQ9!
! !
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!
B,&:HUN&VDPHQ&PHW&KHW&EHKDQGHOWHDP&HQ&PHW&GH&FOLsQW&&
'RHOHQ!YDQ!GH!LQ]HW!YDQ!IDUPDFRORJLH!PRHWHQ!GXLGHOLMN!]LMQ!YRRU!LHGHUHHQ!HQ!GH!HIIHFWLYLB
WHLW!PRHW!GRRU!GH!YHUVFKLOOHQGH!SDUWLMHQ!LQ!RQGHUOLQJH!VDPHQVSUDDN!JHUHJHOG!ZRUGHQ!JHB
HYDOXHHUG9!
(U!GLHQW!GXLGHOLMN!LQ!KHW!GRVVLHU!YDQ!GH!FOLsQW!WHUXJ!WH!YLQGHQ!WH!]LMQ!GDWM!

• (U!XLWOHJ!LV!JHJHYHQ!RYHU!KHW!QXW!YDQ!GH!PHGLFDWLH!HQ!GH!HYHQWXHOH!ULVLFRaVf!
• 'H!FOLsQW!GH!ULVLFRaV!EHJULMSWf!!
• 'H!FOLsQW!WRHVWHPPLQJ!JHHIW!YRRU!GH!EHKDQGHOLQJf!!
• 'H!FOLsQW!HQ!KHW!WHDP!VDPHQ!LQ!GH!JDWHQ!KRXGHQ!ZHONH!I\VLHNH!HQ!SV\FKLVFKH!HIIHFB
WHQ!YDQ!PHGLFDWLH!HQ!PLGGHOHQJHEUXLN!RSWUHGHQ9!

&
D,&%HVWHHG&YHHO&DDQGDFKW&DDQ&PHGLFDWLHWURXZ&
3UREHHU! GRRU! PLGGHO! YDQ! SV\FKRBHGXFDWLH! RYHU! ''! SUREOHPDWLHN! HQ! PRWLYHUHQGH! JHB
VSUHNVYRHULQJ!GH!PHGLFDWLHWURXZ!WH!RQGHUVWHXQHQ!HQ!WH!YHUKRJHQ9!+RXG!UHNHQLQJ!PHW!GH!
PRWLYDWLHIDVH!YDQ!GH!FOLsQW!ELM!KHW!YRRUVFKULMYHQ!YDQ!PHGLFDWLH9!!
0HGLFDWLH!ZRUGW!JHFRPELQHHUG!PHW!YHUVFKLOOHQGH!SV\FKRVRFLDOH!EHKDQGHOLQJHQ!WLMGHQV!GH!
YHUVFKLOOHQGH!IDVHQ!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ9!+HW!GRHO!LV!RP!FOLsQWHQ!WH!KHOSHQ!ELM!
KHW!RPJDDQ!PHW!GH!V\PSWRPHQ!YDQ!EHLGH!DDQGRHQLQJHQ9!(HQ!RQGHUOLJJHQG!GRHO! LV!RP!
KHW!PLGGHOHQB!RI!DOFRKROJHEUXLN!WHUXJ!WH!EUHQJHQ!HQR!DOV!GDW!KDDOEDDU!LVR!RP!XLWHLQGHOLMN!
PHW!KHW!JHEUXLN!WH!VWRSSHQ9!
7HDPOHGHQ!PDNHQ!JHEUXLN!YDQ!GH!IDVHQ!YDQ!EHKDQGHOLQJ!RP!LQ!GH!SDV!PHW!GH!FOLsQW!WH!
EOLMYHQR!GXV!RP!QLHW!WH!YHU!YRRUXLW!WH!ORSHQ!dGDW!ZLO!]HJJHQR!WH!YHHO!YHUZDFKWHQe!RI!WH!YHU!
DFKWHU!WH!ORSHQ!dGDW!ZLO!]HJJHQR!WH!ZHLQLJ!YHUZDFKWHQe9!
=R!KHHIW!KHW!ELMYRRUEHHOG!ZHLQLJ!]LQ!RP!5HIXVDO!d$QWDEXVe!YRRU!WH!VFKULMYHQ!DOV!GH!FOLsQW!
QLHW!HFKW!EHZH]HQ!KHHIW!WH!ZLOOHQ!HQ!YRRUDO!RRN!WH!NXQQHQ!VWRSSHQ!PHW!KHW!JHEUXLN!YDQ!
DOFRKRO9!+HW! RYHUVWDSSHQ! RS! GHSRWPHGLFDWLHR! LQ! RYHUOHJ!PHW! GH! FOLsQWR! NDQ! HHQ!PDQLHU!
]LMQ!RP!GH!PHGLFDWLHWURXZ!WH!YHUKRJHQ!DOV!GH!FOLsQW!PRHLWH!KHHIW!RP!JHUHJHOG!]LMQ!PHGLB
FDWLH!WH!QHPHQ9!!
!!!!!
J,&9HUPLMG&]RYHHO&PRJHOLMN&KHW&JHEUXLN&YDQ&EHQ]RGLD]HSLQHV&HQ&DQGHUH&YHUVOD\
YHQGH&VWRIIHQ&&
%HQ]RGLD]HSLQHV!ZRUGHQ!UHJHOPDWLJ!YRRUJHVFKUHYHQ!ELM!DQJVWR!SLMQ!HQ!VODSHORRVKHLG!DOV!
JHYROJ! YDQ! OLFKDPHOLMNH! HQERI! SV\FKLVFKH! DDQGRHQLQJHQ9! %LM! GXEEHOH! GLDJQRVH! FOLsQWHQ!
ZRUGHQ!EHQ]RGLD]HSLQHV!YDDN!JHEUXLNW!RP!GH!HIIHFWHQ!YDQ!RQWZHQQLQJ!dPHW!QDPH!YDQ!
DOFRKROYHUVODYLQJe! WH! GHPSHQ9!'H]H!PLGGHOHQ! KHEEHQ! HFKWHU! HHQ! YHUVODYHQGH!ZHUNLQJ9!
:DQQHHU!KHW!JHEUXLN!YDQ!EHQ]RGLD]HSLQHV!RQRQWNRRPEDDU!LV!dELMYRRUEHHOG!ELM!YHHO!DQJVW!
HQERI!GHWR[LILFDWLHe!LV!JHGHJHQ!YRRUOLFKWLQJ!RYHU!GH!dYHUVODYHQGHe!ZHUNLQJ!YDQ!KHW!PLGGHO!
YDQ!JURRW!EHODQJ!HQ!PRHW!KHW!PLGGHO!JHGRVHHUG!HQ!YRRU!HHQ!EHSHUNWH!HQ!GXLGHOLMN!DIJHB
EDNHQGH!SHULRGH!ZRUGHQ!YRRUJHVFKUHYHQ9!
(U!]LMQ!VLWXDWLHV!ZDDULQ!RYHUZRJHQ!NDQ!ZRUGHQ!RP!EHQ]RGLD]HSLQH!RI!VWLPXODQWLD!YRRU!WH!
VFKULMYHQ!DDQ!HHQ!FOLsQW!PHW!HHQ!YRRUJHVFKLHGHQLV!YDQ!PLGGHOHQJHEUXLN9!,Q!GH]H!JHYDOOHQ!
LV!KHW!QXWWLJ!DOV!GH!FOLsQW!DO!HQLJH!WLMG!ELM!KHW!WHDP!EHNHQG!LV9!'LW!JHHIW!GH!JHOHJHQKHLG!RP!
WH!REVHUYHUHQ!KRH!KLM!RI!]LM!UHDJHHUW!RS!PHGLFLMQHQ!HQ!DQGHUH!YRUPHQ!YDQ!EHKDQGHOLQJ9!
$OV! HUYRRU! JHNR]HQ! ZRUGW! RP! SRWHQWLHHO! YHUVODYHQGH!PHGLFDWLH! YRRU! WH! VFKULMYHQR! ]LMQ!
HQNHOH!DVSHFWHQ!LQ!KHW!EHKHHU!YDQ!GH!EHKDQGHOLQJ!EHODQJULMNM!!
!

• 6FKULMI!NOHLQH!KRHYHHOKHGHQ!YRRUR!]RQGHU!KHUKDOLQJVUHFHSWf!!
• 'ULQJ!DDQ!RS!ppQ!YRRUVFKULMYHUR!RYHUOHJ!PHW!GH!KXLVDUWV!RYHU!GH!FR|UGLQDWLH!KLHUB
YDQf!

• =HW! WHDPOHGHQ! LQ!RP! WH! FRQWUROHUHQ!GDW!GH! FOLsQW!GH!PHGLFDWLH! RS!GH! MXLVWH!ZLM]H!
JHEUXLNW!HQ!RP!HYHQWXHHO!ELMJHEUXLN!LQ!GH!JDWHQ!WH!KRXGHQf!!
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• 6WHO!HHQ!WHUXJYDOSUHYHQWLHSODQ!RS!YRRU!KHW!JHYDO!GH!FOLsQW!GH!PHGLFDWLH!PLVEUXLNW!RI!
WHUXJYDOW!LQ!KHW!JHEUXLN!YDQ!DOFRKRO!RI!DQGHUH!GUXJV9!'LW!SODQ!RPYDWM!ZDW!WH!GRHQ!
LQ!JHYDO!YDQ!RQWZHQQLQJVYHUVFKLMQVHOHQR!ZHONH!DOWHUQDWLHYH!EHKDQGHOLQJ!]DO!ZRUB
GHQ!DDQJHERGHQ!HQ!RIELQGLHQ!GH!VWRIIHQ!RSQLHXZ!]XOOHQ!ZRUGHQ!DDQJHERGHQ!DDQ!
GH!FOLsQWf!

• 'RFXPHQWHHU!GH!NOLQLVFKH!UHGHQ!YRRU!GH!PHGLFDWLHf!
• 'RFXPHQWHHU!GDW!X!KHW!JHYDDU!DDQ!GH!FOLsQW!KHHIW!XLWJHOHJG!HQ!GDW!KLM!RI!]LM!GH!SRB
WHQWLHHO!YHUVODYHQGH!HLJHQVFKDSSHQ!HQ!GH!ULVLFRaV!YDQ!PHGLFDWLH!EHJULMSW9!

!
4,&6FKULMI&ELM&YRRUNHXU&PHGLFDWLH&YRRU&GLH&FUDYLQJ&RI&JHEUXLN&YHUPLQGHUW&
0DDN!]RYHHO!PRJHOLMN!JHEUXLN!YDQ!DW\SLVFKH!DQWLBSV\FKRWLFD!dPHW!HHQ!YRRUNHXU!YRRU!FORB
]DSLQHR!LQGLHQ!PRJHOLMNe9!$DQ!GH]H!PHGLFDWLH!]LMQ!YRRUZDDUGHQ!YHUERQGHQM!HU!PRHW!VSUDB
NH!]LMQ!YDQ!WKHUDSLHUHVLVWHQWLHR!GH!FOLsQW!PRHW!LQ!EHHOG!]LMQ!HQ!WKHUDSLHWURXZ!LQ!YHUEDQG!
PHW!KHW!EHSDOHQ!YDQ!EORHGZDDUGHQ9!2YHU!KHW!DOJHPHHQ!]LMQ!FOLsQWHQ!LQ!GH! ODWH!RYHUWXLB
JLQJVBR! DFWLHYH! EHKDQGHOLQJVBR! RI! WHUXJYDOSUHYHQWLHIDVH! YDQ! GH! EHKDQGHOLQJ! GDDURP! GH!
PHHVW!JHVFKLNWH!NDQGLGDWHQ!YRRU!GH]H!PHGLFDWLH9!=LM! ]LMQ!JHPRWLYHHUG!HQ!KHEEHQ! ODWHQ!
]LHQ!GDW!]LM!VHULHXV!]LMQ!LQ!KHW!WHUXJGULQJHQ!YDQ!KXQ!PLGGHOHQJHEUXLN9!(U!]LMQ!YHUVFKLOOHQB
GH!PHGLFLMQHQ!EHVFKLNEDDU!RP!FUDYLQJ!WH!EHKDQGHOHQ!HQ!RP!WHUXJYDO!WH!YRRUNRPHQ!dELMB
YRRUEHHOG!DFDPSURVDDWR!QDOWUH[RQH!HQ!GLVXOILUDPe9!
!
!
%HQ]RGLD]HSLQH&
(U! ]LMQ! YHUVFKLOOHQGH! ULFKWOLMQHQ! EHVFKLNEDDU! YRRU! KHW! YRRUVFKULMYHQ! RI! DIERXZHQ! YDQ!
EHQ]RGLD]HSLQHV!DDQ!FOLsQWHQ!PHW!HHQ!VWRRUQLV!LQ!KHW!JHEUXLN!YDQ!PLGGHOHQ9!
!

• 5LFKWOLMQ!EHQ]RGLD]HSLQHQ!GRVLVUHGXFWLHR!IKKJR!1RYDGLF!±.HQWURQf!
• 9RRUVFKULMYHQ!YDQ!EHQ]RGLD]HSLQHV!DDQ!LOOHJDOH!GUXJJHEUXLNHUVR!IKKZR!9HUHQLB
JLQJ!YRRU!DOFRKROB!HQ!DQGHUH!GUXJVSUREOHPHQ!Y]Z!d%HOJLsef!!

• $IERXZVFKHPDaV!EHQ]RGLD]HSLQHQR!$SRWKHHN!.HQQLVEDQN9!
!
2S!GH!/(''BVLWH!YLQG!X!GH!OLQNV!QDDU!GH]H!ULFKWOLMQHQ9!
!
!
!
*H]RQGKHLGVEHYRUGHUHQGH&LQWHUYHQWLHV&
'XEEHOH!GLDJQRVH!FOLsQWHQ!KHEEHQ!QDDVW!KXQ!SV\FKLDWULVFKH!SUREOHPHQ!RRN!YDDN!DOOHUOHL!
SUREOHPHQ!PHW!KXQ!OLFKDPHOLMNH!JH]RQGKHLG9!'H!FRPELQDWLH!YDQ!VOHFKWH!YRHGLQJR!]HOI]RUJ!
HQ! OHHIVWLMO! HQ!RQJH]RQGH! OHHIRPVWDQGLJKHGHQ! dPHW!QDPH!ELM!GDNOR]HQe!]RUJW!YRRU! YHHO!
NODFKWHQ9!'DDURP!GLHQHQ!DDQ!DOOH!FOLsQWHQ!ELM!ZLH!GDW!QRGLJ!LV!JH]RQGKHLGVEHYRUGHUHQGH!
LQWHUYHQWLHV!DDQJHERGHQ!WH!ZRUGHQ9!9RRUEHHOGHQ!]LMQM!
• ,QIRUPDWLH!RYHU!KHW!YRRUNRPHQ!YDQ!EHVPHWWHOLMNH!dJHVODFKWVe!]LHNWHQf!
• &OLsQWHQ!KHOSHQ!KRRJBULVLFR!VLWXDWLHV!HQ!YLFWLPLVDWLH!WH!YHUPLMGHQf!
• 9HLOLJH!KXLVYHVWLQJVLWXDWLH!]RHNHQf&
• &OLsQWHQ!DDQPRHGLJHQ!GRRU!WH!JDDQ!PHW!ZHUNR!PHGLVFKH!]RUJR!JH]RQGH!YRHGLQJR!H[WUD!
YLWDPLQHQf!

• $DQGDFKW!YRRU!FRPRUELGH!VRPDWLVFKH!SUREOHPHQ9!
!
9RRU!HHQ!GHHO!EHWUHIW!KHW!KLHU!]RJHQDDPGH!KDUP!UHGXFWLRQR!KHW!EHSHUNHQ!YDQ!VFKDGH!HQ!
KHW! YHUPLQGHUHQ! YDQ! GH! ULVLFR¶V! ELM! GUXJVJHEUXLN9! +DUP! UHGXFWLRQ! LV! ELQQHQ! GH! YHUVODB
YLQJV]RUJ!HHQ!EHODQJULMN!FRQFHSW!JHZRUGHQ!VLQGV!KHW!EHVHI!GDW!YHUVODYLQJ!YDDN!HHQ!FKURB
QLVFKH!DDQGRHQLQJ!LV!GLH!PRHLOLMN!WH!JHQH]HQ!YDOW9!+DUP!UHGXFWLRQ!LV!YDQ!EHODQJ!YRRU!GH!
GUXJVJHEUXLNHUV! ]HOIR! PDDU! GLHQW! RRN! GH! VDPHQOHYLQJ! DOV! JHKHHO9! 9RRUEHHOGHQ! KLHUYDQ!
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]LMQ!KDUP!UHGXFWLRQ!PDDWUHJHOHQ!JHULFKW!RS!KHW! WHJHQJDDQ!YDQ!GH!RQGHUOLQJH!YHUVSUHLB
GLQJ!YDQ!LQIHFWLH]LHNWHQR!QLHW!DOOHHQ!RQGHU!GUXJVJHEUXLNHUVR!PDDU!RRN!RQGHU!GH!UHVW!YDQ!
GH!SRSXODWLH9!+DUP!UHGXFWLRQ!EHYLQGW!]LFK!LQ!HHQ!JULMV!JHELHG!WXVVHQ!dJHwQGLFHHUGHe!SUHB
YHQWLH!HQ!EHKDQGHOLQJf!ZDDU!KHW!HHQ!RSKRXGW!HQ!KHW!DQGHU!EHJLQW!LV!QLHW!DOWLMG!GXLGHOLMN9!
+DUP!UHGXFWLRQ!PDDWUHJHOHQ!YHUPLQGHUHQ!QLHW!KHW!GUXJVJHEUXLNR!PDDU!EHYRUGHUHQ!GDW!GH!
ZLM]H!YDQ!JHEUXLN!PLQGHU!ULVNDQW!LV!YRRU!GH!JHEUXLNHU!]pOIR!HQ!PLQGHU!QDGHOHQ!KHHIW!YRRU!
GH!QDDVWH!RPJHYLQJ!HQ!GH!VDPHQOHYLQJ9!
!
!
6WLFKWLQJ&0DLQOLQH&
6WLFKWLQJ!0DLQOLQH!ULFKW!]LFK!RS!KHW!YHUEHWHUHQ!YDQ!GH!JH]RQGKHLG!HQ!GH!NZDOLWHLW!YDQ!
OHYHQ!YDQ!PLGGHOHQJHEUXLNHUV9!'H!GRHOVWHOOLQJHQ!YDQ!0DLQOLQH!]LMQ!RQGHU!DQGHUHM!!
• +HW!YRRUOLFKWHQ!YDQ!PLGGHOHQJHEUXLNHUVR!]RGDW!]LM!]R!JH]RQG!PRJHOLMN!OHYHQ!ELQQHQ!
KXQ!HLJHQ!NHX]HV!HQ!PRJHOLMNKHGHQf!

• +HW!XLWEUHLGHQ!YDQ!HIIHFWLHYH!YRRUOLFKWLQJVPHWKRGHQf!
• +HW!WHUXJGULQJHQ!YDQ!LQIHFWLH]LHNWHQ!RQGHU!PLGGHOHQJHEUXLNHUV9!!
!
0DLQOLQH!RQWZLNNHOW!PDWHULDOHQ!YRRU!HQ!PHW!JHEUXLNHUV!GLH!GDDUGRRU!TXD!WRRQ!HQ!LQKRXG!
JRHG! DDQVOXLWHQ! ELM! GH! OHHIZHUHOG! YDQ! FOLsQWHQ9! %LMYRRUEHHOG! GH! SRVWHU! $GYLHVPLGGHO!
dRP!KHW!EHODQJ!YDQ!KDUP! UHGXFWLRQ!RQGHU!GH! DDQGDFKW! WH!EUHQJHQe!HQ!KHW! NDDUWVSHO!
YRRU!JHEUXLNHUV!YDQ!FRFDwQH!PHW!KDUP!UHGXFWLRQ!WLSV9!
!
!

!
!

! !
!

!
!
6HFXQGDLUH&,QWHUYHQWLHV&ELM&QRQ\UHVSRQV&
'XEEHOH!GLDJQRVH!FOLsQWHQ!KHEEHQ!YDDN!PRHLWH!RP!DDQ!WH!KDNHQ!ELM!GH!EHKDQGHOLQJ9!'DW!
NDQ!DOOHUOHL!RRU]DNHQ!KHEEHQM!UHJHOPDWLJH!WHUXJYDOOHQR!HHQ!RQGHUOLJJHQGH!RQJHGLDJQRVWLB
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FHHUGH!DQGHUH!VWRRUQLV!RI!HHQ!JHNR]HQ!VWUDWHJLH!GLH!QLHW!DDQVOXLW!ELM!GH!FOLsQW9!$OV!FOLsQWHQ!
JHHQ!EDDW!OLMNHQ!WH!KHEEHQ!ELM!KHW!JHwQWHJUHHUGH!EHKDQGHODDQERGR!EOLMYHQ!]LM!ZHO!LQ!]RUJ!
HQ!GLHQHQ! VSHFLILHNH!DDQGDFKW! WH! NULMJHQ9!2P! WH!NXQQHQ! FRQVWDWHUHQ!GDW! FOLsQWHQ!JHHQ!
YRRUWJDQJ! ERHNHQ! LV! KHW! QRGLJ! GDW! HU! JHPRQLWRUG!ZRUGW! RS! UHVXOWDWHQ! dFOLsQWWHYUHGHQB
KHLGR!PLGGHOHQJHEUXLNR!NZDOLWHLW!YDQ!OHYHQe9!+HW!LV!EHODQJULMN!GDW!KHW!WHDP!QLHW!ppQ!DOWHUB
QDWLHI!YRRUKDQGHQ!KHHIW!PDDU!]R!FUHDWLHI!PRJHOLMN!WH!ZHUN!JDDW!RP!WH!]RHNHQ!QDDU!HHQ!
DDQSDN!GLH!PRJHOLMN!ZHO!ZHUNW9!(U!NXQQHQ!ELMYRRUEHHOG!GHVNXQGLJHQ!YDQ!EXLWHQDI!JHFRQB
VXOWHHUG!ZRUGHQ!RYHU!DQGHUH!EHKDQGHOPRJHOLMNKHGHQ9!$QGHUH!RSWLHV!]LMQ!ELMYRRUEHHOGM!!
!
• +HW!KHU]LHQ!HQ!HYHQWXHHO!ZLM]LJHQ!YDQ!PHGLFDWLH!dELMY9!FOR]DSLQHR!QDOWUH[RQHR!GLVXOILB
UDPef!

• $DQELHGHQ!YDQ!DQGHUH!ZRRQYRRU]LHQLQJHQf!
• 7UDXPDEHKDQGHOLQJ!DOV!GDW!DDQ!GH!RUGH!LVf&
• ,QWHQVLHYH!IDPLOLH!LQWHUYHQWLHV!LQ]HWWHQf!
• ,QWHQVLHYH!PRQLWRULQJ!LQ]HWWHQ!RP!WH!NXQQHQ!YROJHQ!ZDW!HQ!ZDDU!KHW!PLVJDDW9!
!

!
!
7UDXPDEHKDQGHOLQJ&6HHNLQJ&6DIHW\&
&
'H!PHWKRGH!6HHNLQJ!6DIHW\! LV!JHULFKW!RS!KHW! WHUXJZLQQHQ!YDQ!YHLOLJKHLGR!]RZHO! LQ!KHW!
NDGHU!YDQ!3766!DOV!ELM!YHUVODYLQJVSUREOHPDWLHN9!+HW!ULFKW!]LFK!RS!KHW!WKHPD!YHLOLJKHLGR!
HQ!PDDNW!JHEUXLN!YDQ!IG!FRJQLWLHYHR!JHGUDJVPDWLJH!HQ! LQWHUSHUVRRQOLMNH!YDDUGLJKHGHQ!
RP!EHLGH!VWRRUQLVVHQ!WHJHOLMNHUWLMG!DDQ!WH!SDNNHQR!YDQDI!KHW!EHJLQ!YDQ!GH!EHKDQGHOLQJ!
dILUVW! VWDJH! WKHUDS\e9!'H!YDDUGLJKHGHQ!EHWUHIIHQ!RQGHU!DQGHUH!JURXQGLQJ! dWHUXJNRPHQ!
QDDU!KHW!KLHU!HQ!QXeR!HHUOLMNKHLGR!PHGHOLMGHQR!LQWHJUDWLH!YDQ!KHW!JHVSOHWHQ!]HOI!dKHUNHQB
QHQ!YDQ!GH!YHUVFKLOOHQGH!NDQWHQ!YDQ!HHQ!SHUVRRQOLMNKHLGeR! HQ!KHW! VWHOOHQ!YDQ!JUHQ]HQ!
ELQQHQ! UHODWLHV9!%LM!GLW!PRGHO! OLJW!GH!QDGUXN!RS! IOH[LELOLWHLWM!GH!YDDUGLJKHGHQ!PRJHQ! LQ!
ZLOOHNHXULJH!YROJRUGH!dQDDU!NHX]H!YDQ!GH!WKHUDSHXWe!DDQ!GH!RUGH!NRPHQR!HQ!EHKDQGHOB
GXXU! HQ! GRVHULQJ! ]LMQ! YDULDEHO9! 0RPHQWHHO! LV! GLW! KHW!PHHVW! HPSLULVFK! RQGHU]RFKWH! HQ!
PHHVW!JHEUXLNWH!PRGHO!YRRU!GH]H!GXEEHOH!GLDJQRVH9!
!
%URQM!1DMDYLWVR! /LVD!09!'H!HQH! WKHUDSLH!ZHUNW!QLHW!EHWHU!GDQ!GH!DQGHUH9!2QGHU]RHNHQ!
QDDU!GH!HIIHFWLYLWHLW!YDQ!EHKDQGHOLQJHQ!YDQ!37669!&RJLVFRSH!KJKZ9!
!
=LH!RRN!GH!/(''!7RRONLW!'XEEHOH!'LDJQRVH!dWH!GRZQORDGHQ!RS!GH!/(''!ZHEVLWHe9!

!

! !
!

!

&
&
& &
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2UJDQLVDWRULVFKH&FRPSRQHQWHQ&&
!
1D!GH!PHHU!LQKRXGHOLMNH!EHVFKULMYLQJ!YDQ!ZDW!HHQ!JHLQWHJUHHUGH!EHKDQGHOLQJ!YDQ!GXEEHB
OH!GLDJQRVH!FOLsQWHQ!LQKRXGWR!YROJW!KLHURQGHU!HHQ!EHVFKULMYLQJ!YDQ!RQGHUGHOHQ!GLH!EHWUHNB
NLQJ!KHEEHQ!RS!GH!RUJDQLVDWLH!YDQ!GH!]RUJ9!!!!
&
&
9LVLH&RS&JHwQWHJUHHUGH&EHKDQGHOLQJ!
%LM!GH!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!LV!HHQ!HHQGXLGLJH!YLVLH!HVVHQWLHHO9!$OV!
HU!YHUVFKLOOHQGH!LGHHsQ!EHVWDDQ!RYHU!GH!LQKRXG!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!RI!RYHU!GH!
QRRG]DDN! YDQ! LPSOHPHQWDWLH! NDQ! GDW! RQGXLGHOLMNKHLGR! LUULWDWLH! RI! YHUWUDJLQJ! RSOHYHUHQ9!
=RUJ!HU!GXV!YRRU!GDW!HU!ppQ!GXLGHOLMNH!EDVLVYLVLH!JHEUXLNW!ZRUGWR!ZDDULQ!GLW!LV!XLWJHZHUNW9!
'LW!GRFXPHQW!NDQ!YHUYROJHQV!DOV!EURQ!GLHQHQ!YRRU!DOOH!LQWHUQH!HQ!H[WHUQH!XLWLQJHQ9!1LHW!
YRRU! QLHWV! LV! YDDN! GH! HHUVWH! VWDS! YDQ! HHQ! LPSOHPHQWDWLHSURFHV! KHW! XLWZHUNHQ! YDQ! HHQ!
YLVLHGRFXPHQW9!=LH!KLHUYRRU!RRN!GHHO!I9!!
!
!
+LHURQGHU! VWDDQ! GH!ZHEVLWHV! YDQ! WZHH! LQVWHOOLQJHQ! GLH! HUYRRU! JHNR]HQ! KHEEHQ! RP! RS!
KXQ!LQWHUQHW!RSHQLQJVSDJLQD!GXLGHOLMN!KXQ!YLVLH!RS!GXEEHOH!GLDJQRVH!WHUXJ!WH!ODWHQ!NRB
PHQ9!
!

!
!!
*//GHIIJJJAG18,$'A.8IKLMI#+&&$8$NW'(&8$C1/,$PA*/C8!!!!!!!!!!!*//GHIIJJJA6+&&$8$N6,10.(-$A.8!

! !
!

!
!
6FUHHQLQJ&HQ&DVVHVVPHQW&YDQ&FOLsQWHQ&
(HQ! VFUHHQLQJLQVWUXPHQW! ZRUGW! LQJH]HW! LQ! HHQ! JURWH! JURHS! FOLsQWHQ! RP! HHQ! HHUVWH! LQB
VFKDWWLQJ!WH!NXQQHQ!PDNHQ!RI!HU!VSUDNH!LV!YDQ!HHQ!GXEEHOH!GLDJQRVH9!6FUHHQLQJVLQVWUXB
PHQWHQ! ]LMQ! dVHQVLWLHYHe! LQVWUXPHQWHQ! GLH! VQHO! HHQ! LQGLFDWLH! NXQQHQ! JHYHQ! RI! HHQ! EHB
SDDOGH!VWRRUQLV!DDQZH]LJ!LV!HQ!RQGHUVFKHLGHQ!FOLsQWHQ!GLH!LQ!DDQPHUNLQJ!NRPHQ!YRRU!HHQ!
JHGHWDLOOHHUGH! dVSHFLILHNHe! DVVHVVPHQW! YDQ! FOLsQWHQ! GLH! GDDU! JHHQ! EDDW! ELM! KHEEHQ9! %LM!
HHQ!SRVLWLHYH!XLWVODJ!YDQ!GH!VFUHHQHU!RI!WZLMIHO!RYHU!GH!SRVLWLHYH!XLWVODJ!PRHW!HHQ!DVVHVB
VPHQW!ZRUGHQ!JHGDDQ9!+HW!DVVHVVPHQW!JHHIW!YHUYROJHQV!LQ]LFKW!LQ!GH!DDUG!HQ!HUQVW!YDQ!



IX!
!

GH!DDQGRHQLQJ9!$OV!GH!VFUHHQHU!QHJDWLHI! LV!PDDU!HU!]LMQ!DQGHUH!EURQQHQ!YDQ! LQIRUPDWLH!
dRI!REVHUYDWLHVe!ZDDUXLW!KHW!YHUPRHGHQ!LV!RQWVWDDQ!GDW!HU!ZHO!GHJHOLMN!VSUDNH!LV!YDQ!HHQ!
SUREOHHPR!NDQ!DOVQRJ!HHQ!DVVHVVPHQW!LQJH]HW!ZRUGHQ9!!
6HOHFWLHFULWHULD!YRRU!KHW!JHEUXLN!YDQ!HHQ!VFUHHQHU!PLGGHOHQJHEUXLN!RI!SV\FKRSDWKRORJLH!
YRRU!FOLsQWHQ!PHW!HHQ!GXEEHOH!GLDJQRVH!]LMQM!
!
O9!'H!VFUHHQHU!PRHW!JRHG!RQGHU]RFKW!HQ!EHWURXZEDDU!]LMQf!
I9!'H!VFUHHQHU!PRHW!HHQ!]R!JURRW!PRJHOLMN!QHW!YRUPHQ!RP!DOOH!JHYDOOHQ!WH!WUDFHUHQf!
J9!'H!VFUHHQHU!PRHW!]R!PLQ!PRJHOLMN!EHODVWLQJ!RSOHYHUHQ!YRRU!FOLsQW!HQ!EHKDQGHODDU!
dNRUWH!DIQDPHGXXUef!

F9!'H! VFUHHQHU!PRHW!JHVFKLNW! ]LMQ! YRRU!JHEUXLN!ELM! FOLsQWHQ!PHW! HUQVWLJH!SV\FKLDWULB
VFKH!SUREOHPDWLHN!dQLHW! WH! LQJHZLNNHOG! LQ!YHUEDQG!PHW!EHSHUNWH!FRQFHQWUDWLH!HQ!
GLNZLMOV!DDQJHWDVWH!FRJQLWLHYH!IXQFWLHVe9!

!
&
6FUHHQHQ&RS&DQJVW&HQ&GHSUHVVLH&
6FUHHQHQ! RS! VSHFLILHNH! SV\FKLDWULVFKH! FRPRUELGLWHLW! ZRUGW! LQ! GH! YHUVODYLQJV]RUJ!
VWHHGV!PHHU!JHGDDQR!PDDU!KHW!LV!QRJ!QLHW!LQ!DOOH!LQVWHOOLQJHQ!VWDQGDDUG!RQGHUGHHO!YDQ!
GH! LQWDNH9! 0RPHQWHHO! ]LMQ! HU! JURWH! YHUVFKLOOHQ! LQ! KHW! KHUNHQQHQ! YDQ! SV\FKLDWULVFKH!
DDQGRHQLQJHQ!WXVVHQ!LQVWHOOLQJHQ!HQ!WXVVHQ!GLDJQRVH!JURHSHQ9!6FKL]RIUHQLH!ELM!FOLsQB
WHQ!ZRUGW!JRHG!KHUNHQGR!GH!PHHUGHUKHLG!YDQ!GH]H!FOLsQWHQ!ZRUGW!GRRUYHUZH]HQ!QDDU!
GH!**=9!0RHLOLMNHU!LV!GH!KHUNHQQLQJ!YDQ!GHSUHVVLH!HQ!DQJVW!ELM!FOLsQWHQ9!(U!ZRUGW!ZHO!
HUNHQG! GDW! GH]H! VWRRUQLVVHQ! YHHO! YRRUNRPHQ! ELM! FOLsQWHQ!PDDU! ]H!ZRUGHQ! QLHW! KHUB
NHQG9!!
!
5HVXOWDWHQ!6FRUHQ!KHHIW!WZHH!SXEOLFDWLHV!XLWJHEUDFKW!ZDDULQ!GH!VFUHHQLQJ!HQ!GLDJQRVB
WLHN!HQ!EHKDQGHOLQJ!YDQ!GH]H!WZHH!DDQGRHQLQJHQ!XLWJHEUHLG!VWDDQ!EHVFKUHYHQM!!

• *XLRWR!09*9+9R!6PHHUGLMN!$909!HW!DO!dIKKNe9!0LGGHOHQDIKDQNHOLMNKHLG!HQ!GHB
SUHVVLH9!'LDJQRVWLHN!HQ!FRJQLWLHI!JHGUDJVWKHUDSHXWLVFKH!EHKDQGHOLQJ!YDQ!FRB
PRUELGH!PLGGHOHQDIKDQNHOLMNKHLG!HQ!GHSUHVVLHYH!VWRRUQLVVHQ9!$PHUVIRRUWM!
6WLFKWLQJ!5HVXOWDWHQ!6FRUHQ9!

• 6QRHN!$9R!:LWV!(9R!0HXOGHUV!:9!dIKOIe9!5LFKWOLMQ!PLGGHOHQPLVEUXLN!RI!B
YHUVODYLQJ!HQ!DQJVWVWRRUQLVVHQ9!$PHUVIRRUWM!6WLFKWLQJ!5HVXOWDWHQ!6FRUHQ9!

!
Q$,6$!G+&8,)1/,$-!%,R.!/$!&$-/$88$.!(;!>0'1/,-@!/$!6(J.8(16$.!2,1!JJJA'$-+8/1/$.-)('$.A.8A!
!

!
!
(HQ!JURQGLJH!HQ!JHGHJHQ!DVVHVVPHQW! LV!GH!EDVLV!YRRU!HHQ!JHULFKWH!dGXEEHOH!GLDJQRVHe!
EHKDQGHOLQJ9!%HKDQGHODUHQ!PRHWHQ!HHQ! LGHH!NULMJHQ!YDQ!GH!SV\FKLDWULVFKH!V\PSWRPHQR!
PLGGHOHQPLVEUXLNEDIKDQNHOLMNKHLGR!GH!JHEUXLNWH!PLGGHOHQ!HQ!PDQLHUHQ!ZDDURS!]H!ZRUGHQ!
JHEUXLNWR!GH!FRQWH[W!ZDDULQ!PLGGHOHQ!ZRUGHQ!JHEUXLNWR!GH! IXQFWLH!YDQ!PLGGHOHQJHEUXLN!
HQ! LQYHQWDULVDWLH!YDQ!GH!YHUVFKLOOHQGH! OHYHQVJHELHGHQ!dVRFLDOH!FRQWDFWHQR!GDJEHVWHGLQJR!
]HOI]RUJ!HQ!]RUJ!YRRU!ZRRQRPJHYLQJ!HWF9e9!+HW!DVVHVVPHQWSURFHV!LV!LQ!HHQ!GXEEHOH!GLDB
JQRVH! EHKDQGHOLQJ! JHHQ! VWDWLVFK! HQ! VWUDN! JHVWUXFWXUHHUG! JHEHXUHQ9! +HW! LV! HHQ! GRRUORB
SHQG!SURFHV!GDW!JHGXUHQGH!GH!KHOH!EHKDQGHOLQJ!HHQ!URO!VSHHOW!HQ!GH!DDQNQRSLQJVSXQWHQ!
PRHW!ELHGHQ!YRRU!GH!EHKDQGHOLQJ9!'H!DVVHVVPHQW!EHJLQW!DO!WLMGHQV!GH!NHQQLVPDNLQJVIDB
VHR!ZDDU!GH!ZHUNUHODWLH!WRW!VWDQG!ZRUGW!JHEUDFKW!HQ!ORRSW!GRRU!WRW!GH!WHUXJYDOSUHYHQWLHB
IDVH9! 6WHHGV! ZHHU! ZRUGW! LQIRUPDWLH! YHU]DPHOG! RYHU!PLGGHOHQJHEUXLN! HQ! SV\FKLDWULVFKH!
V\PSWRPHQ!HQ!ZRUGW!QDJHJDDQ!ZDW!KHW!HIIHFW!YDQ!GH!WRHJHSDVWH!LQWHUYHQWLHV!LV9!%HKDQB
GHOSODQQHQ!ZRUGHQ!JHsYDOXHHUG!RS!EDVLV!YDQ!GH!UHVXOWDWHQ!YDQ!GH!DVVHVVPHQW!HQ!REVHUB
YDWLHV! YDQ! GH! EHKDQGHODUHQ! HQ! HUYDULQJHQ! YDQ! GH! FOLsQW! HQ!ZRUGHQ! RS! EDVLV! YDQ! GH]H!
JHJHYHQV!WHONHQV!ELMJHVWHOG9!



IH!
!

!
$VVHVVPHQW! LQVWUXPHQWHQ! ]LMQ!GXV!PHHU!XLWJHEUHLGH!YUDJHQOLMVWHQ!RP!GH!DDUG! HQ!HUQVW!
YDQ!PLGGHOHQJHEUXLN! RI! SV\FKLDWULVFKH! SUREOHPDWLHN! WH! EHRRUGHOHQ9! (HQ! DVVHVVPHQWLQB
VWUXPHQW!LV!HHQ!VSHFLILHN!LQVWUXPHQWR!GXV!HLJHQOLMN!HHQ!ILMQH!]HHIR!GLH!JHYDOOHQ!ZDDULQ!QLHW!
HFKW! VSUDNH! LV! YDQ! PLGGHOHQPLVEUXLNESV\FKRSDWKRORJLH! ZHHU! XLWILOWHUW9! ,Q! GLH! JHYDOOHQ!
ZDDU!GXEEHOH!GLDJQRVH!HHQ!URO!VSHHOWR!JHHIW!KHW!LQVWUXPHQW!LQ]LFKW!LQ!GH!HUQVW!HUYDQ9!!
!

/.!6$!',)*/8,R.!#+&&$8$!6,10.(-$S!6+&&$8$!*+8G!>TUUK@!J('6$.!6$!2(80$.6$!C$$/,.-/'+C$./$.!
11.0$'16$.H!!
!

• 9RRU!KHW!VFUHHQHQ!RS!PLGGHOHQPLVEUXLN!ZRUGW!DDQEHYROHQ!RP!GH!&$*(!HQ!&$B
*(B$,'!WRH!WH!SDVVHQ!LQ!FRPELQDWLH!PHW!HHQ!,QGH[!RI!6XVSLFLRQf!

• 9RRU!]RZHO!VFUHHQLQJ!DOV!DVVHVVPHQW!YDQ!SV\FKRSDWKRORJLH!ELM!GXEEHOH!GLDJQRB
VHFOLsQWHQ!ZRUGW!KHW!LQVWUXPHQW!0LQL!,QWHUQDWLRQDO!1HXURSV\FKLDWULF!,QWHUYLHZ!
?0,1,@!DDQEHYROHQf!

• %LM!HHQ!SRVLWLHYH!XLWVODJ!YDQ!GH!VFUHHQLQJ!RS!PLGGHOHQJHEUXLN!ZRUGW!DDQEHYRB
OHQ!RP!GH!DOFRKRO!HQ!GUXJVVHFWLH!YDQ!GH!$GGLFWLRQ!6HYHULW\!,QGH[!d$6,e!DI!WH!
QHPHQR!]R!PRJHOLMN!DDQJHYXOG!PHW!GH!RYHULJH!$6,!VHFWLHVf!

• ,QPLGGHOV!DGYLVHHUW!**=!1HGHUODQG!KHW!JHEUXLN!YDQ!GH!0$7(!YRRU!]RZHO!GH!
VFUHHQLQJ!DOV!GH!DVVHVVPHQW!YDQ!PLGGHOHQJHEUXLN9!

&
8!NXQW!GH]H!LQVWUXPHQWHQ!RI!YHUZLM]LQJHQ!HUQDDU!YLQGHQ!RS!GH!/(''BVLWH9!
&
!
1HW!DOV!ELM!GH!VFUHHQHU!LV!ELM!DIQDPH!YDQ!HHQ!DVVHVVPHQW!HHQ!YHUWURXZHQZHNNHQGHR!JHwQB
WHUHVVHHUGH!HQ!RSHQ!KRXGLQJ!YDQ!GH!KXOSYHUOHQHU!YDQ!EHODQJ9!%LM!GH!LQWURGXFWLH!YDQ!KHW!
LQVWUXPHQW!NDQ!DDQ!GH!FOLsQW!ZRUGHQ!YHUWHOG!GDW!GH!EHKDQGHODDU!QDDVW! LQIRUPDWLH!RYHU!
DQGHUH! OHYHQVJHELHGHQ!HQ!SV\FKLDWULVFKH!SUREOHPHQ!RRN!JHJHYHQV!ZLO! YHU]DPHOHQ!RYHU!
PLGGHOHQJHEUXLN9!'RHO!GDDUYDQ!LV!RP!HHQ!]R!YROOHGLJ!PRJHOLMN!EHHOG!YDQ!GH!FOLsQW!WH!NULMB
JHQ!RP!LQ!HHQ!ODWHU!VWDGLXP!HHQ!SDVVHQGH!EHKDQGHOLQJ!WH!NXQQHQ!ELHGHQ9!$OV!DDQYXOOLQJ!
NDQ!ZRUGHQ!EHQRHPG!GDW!EHNHQG!LV!GDW!RQGHU!YHHO!FOLsQWHQ!PHW!SV\FKLDWULVFKH!SUREOHPDB
WLHN!YHHO!PLGGHOHQJHEUXLN!YRRUNRPW!HQ!GDW!KLHU! LQ!GH!EHKDQGHOLQJ!YRRU!EHLGH!JHELHGHQ!
DDQGDFKW!LV9!
!
,QGLYLGXHHO&EHKDQGHOSODQ!
(ONH!GXEEHOH!GLDJQRVH!FOLsQW!KHHIW!HHQ!GXLGHOLMNR!RS!KHW!LQGLYLGX!DIJHVWHPG!EHKDQGHOSODQ!
ZDDULQ! ]RZHO! YHUVODYLQJ! DOV! SV\FKLDWULH! DDQ! GH! RUGH! NRPHQ9! +HW! SODQ! LV! JHEDVHHUG! RS!
DVVHVVPHQWV9!+HW!SODQ!ZRUGW!PLQLPDDO!HONH!X!PDDQGHQ!KHU]LHQ9!!
+HW!EHKDQGHOSODQ!LV!GH!XLWNRPVW!YDQ!GH!KLHUYRRU!EHVFKUHYHQ!DVVHVVPHQW!HQ!GH!JHVSUHNB
NHQ!PHW!GH!FOLsQW!GLH!QDDU!DDQOHLGLQJ!GDDUYDQ!]LMQ!JHYRHUG9!!
+HW!RSVWHOOHQ!YDQ!HHQ!JHwQWHJUHHUG!EHKDQGHOSODQ!]RX!GH!YROJHQGH!VWDSSHQ!PRHWHQ!EHB
YDWWHQM!
!
O9!9DVWVWHOOHQ!YDQ!GH!SULPDLUH!EHKRHIWHQ!HQ!KXOSYUDJHQ!YDQ!GH!FOLsQW!HQ!GH]H!EHKDQB
GHOHQf!

I9!9DVWVWHOOHQ!YDQ!KHW!PRWLYDWLHVWDGLXP!YDQ!GH!FOLsQW!WHQ!DDQ]LHQ!YDQ!PLGGHOHQPLVB
EUXLN!HQ!SV\FKLDWULVFKH!EHKDQGHOLQJf!

J9!&RQFUHWH!HQ!KDDOEDUH!EHKDQGHOGRHOHQ!VWHOOHQf!
F9!6WUDWHJLHsQ!EHSDOHQ!RP!GH]H!GRHOHQ!WH!EHUHLNHQf!
G9!9DVWVWHOOHQ! YDQ! GXLGHOLMNH! XLWNRPVWPDWHQ! RP! JHGUDJVYHUDQGHULQJ! WH! HYDOXHUHQ!
dELMYRRUEHHOG!GH!FOLsQW!SDUWLFLSHHUW!LQ!/LEHUPDQPRGXOH!2PJDDQ!PHW!9HUVODYLQJ!RI!
FOLsQW!KHHIW!ZHNHOLMNV!FRQWDFW!PHW!EHKDQGHODDUef!

X9!9DVWVWHOOHQ!HYDOXDWLHPRPHQWHQ!YRRU!KHW!EHKDQGHOSODQ9!



IZ!
!

!
!
&
9RRUEHHOG!YDQ!HHQ!JHwQWHJUHHUG!EHKDQGHOSODQ!!
!

!
!



IN!
!

!
!
!

!
!
,QGLYLGXHOH&EHKDQGHOLQJ!
'XEEHOH!GLDJQRVH!EHKDQGHOLQJ!GLHQW!]RZHO!GH!SV\FKLDWULVFKH!VWRRUQLV!DOV!GH!SUREOHPHQ!LQ!
KHW!JHEUXLN!YDQ!PLGGHOHQ!HQ!DOFRKRO!DDQ! WH!SDNNHQ9!9HHO!DVSHFWHQ!YDQ!GH!EHKDQGHOLQJ!
]LMQ!KLHUYRRU!DO!DDQ!GH!RUGH!JHNRPHQ9!6DPHQYDWWHQG!PRHW!JRHGH!JHwQWHJUHHUGH!EHKDQB
GHOLQJ!YROGRHQ!DDQ!GH!YROJHQGH!NHQPHUNHQM!

• 'H!KXOSYHUOHQHUV!KHEEHQ!NHQQLV!YDQ!GH!HIIHFWHQ!YDQ!DOFRKRO!HQ!GUXJV!HQ!KXQ!LQB
WHUDFWLHV!PHW!GH!SV\FKLVFKH!VWRRUQLVf!

• 'H!KXOSYHUOHQHUV!EHVWHGHQ!RS!KHW]HOIGH!PRPHQW!DDQ!EHLGH&VWRRUQLVVHQ&DDQ\
GDFKW!dLQ!SODDWV!YDQ!HHUVW!GH!YHUVODYLQJ!HQ!GDQ!GH!SV\FKLDWULVFKH!VWRRUQLV!WH!EHB
KDQGHOHQ!RI!RPJHNHHUGef!



JK!
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• *HIDVHHUGH&EHKDQGHOLQJM!GDW!ZLO!]HJJHQ!GDW!GH!DDUG!YDQ!GH!KXOSYHUOHQLQJ!YHUB
DQGHUW!PHW!KHW!VWDGLXP!YDQ!YHUDQGHULQJ!ZDDULQ!GH!FOLsQW!]LFK!EHYLQGW!HQ!PHW!
GLHQV!PRWLYDWLH!YRRU!EHKDQGHOLQJ9!'H!YROJHQGH!IDVHQ!ZRUGHQ!RQGHUVFKHLGHQM!RSB
ERXZ!YDQ!HHQ!ZHUNUHODWLHR!PRWLYHUHQ!YRRU!EHKDQGHOLQJR!DFWLHYH!EHKDQGHOLQJ!HQ!
WHUXJYDOSUHYHQWLHf!

• 6DPHQ!PHW!GH!FOLsQW!ZRUGW!HHQ!JHwQWHJUHHUG&EHKDQGHOSODQ!RSJHVWHOGf!
• 0RWLYHUHQGH&JHVSUHNVYRHULQJM!KXOSYHUOHQHUV!RQGHUVWHXQHQ!FOLsQWHQ!ELM!GH!EHB
ZXVWZRUGLQJ!YDQ!GH!FRQVHTXHQWLHV!YDQ!PLGGHOHQJHEUXLNR!GH!KRRS!RS!YRRUXLWJDQJ!
HQ!GH!RSERXZ!YDQ!PRWLYDWLH!YRRU!EHKDQGHOLQJ!YDQ!GH!SUREOHPDWLHNf!

• &RXQVHOLQJ&ELM&PLGGHOHQPLVEUXLNM!RQGHU!DQGHUH!OHUHQ!RPJDDQ!PHW!WUHNR!WHB
UXJYDO!YRRUNRPHQ!HQ!ULVLFRVLWXDWLHV!YHUPLMGHQf!

• *URHSVEHKDQGHOLQJM!ZDDULQ!RYHU!JHEUXLN!NDQ!ZRUGHQ!JHSUDDW!HQ!GH!HIIHFWHQ!
YDQ!JHEUXLN!RS!KHW!OHYHQ!]LFKWEDDU!NXQQHQ!ZRUGHQ!JHPDDNWf!

• )DPLOLHEHJHOHLGLQJM!JHULFKW!RS!SV\FKRBHGXFDWLHR!KHW!YHUPLQGHUHQ!YDQ!VWUHVV!ELM!
IDPLOLHOHGHQR!WRH]LFKW!KRXGHQ!RS!KHW!JHEUXLN!YDQ!GH!FOLsQW!dWHUXJYDOSUHYHQWLHe!HQ!
JRHGH!VDPHQZHUNLQJ!WXVVHQ!KXOSYHUOHQHUVR!FOLsQW!HQ!IDPLOLHf!

• =HOIKXOSM!GH!KXOSYHUOHQHUV!EUHQJHQ!FOLsQWHQ!HQ!IDPLOLH!LQ!FRQWDFW!PHW!]HOIKXOSB
JURHSHQf!

• )DUPDFRORJLVFKH&EHKDQGHOLQJM!DQWLSV\FKRWLVFKH!PHGLFDWLH!ZRUGWR!RQGDQNV!GH!
YHUVODYLQJR!QLHW!JHPHGHQR!PHQ!KHHIW!NHQQLV!YDQ!GH!LQWHUDFWLHV!WXVVHQ!PHGLFDWLH!
HQ!YHUVODYHQGH!PLGGHOHQR!HQ!VFKULMIW!]R!QRGLJ!PLGGHOHQ!JHULFKW!RS!GH!YHUVODYLQJR!
]RDOV!QDOWUH[RQ!HQ!PHWKDGRQR!YRRU9!

!
:DW!HU!YHUGHU!DDQ!LQWHUYHQWLHV!HQ!DFWLYLWHLWHQ!LQJH]HW!NDQ!ZRUGHQ!LV!XLWHUDDUG!YRRU!HHQ!
JURRW!GHHO!DIKDQNHOLMN!YDQ!GH!VSHFLILHNH!NODFKWHQ!HQ!GH!V\PSWRPHQ!YDQ!GH!FOLsQW9!!
&
&
7RRONLW&'XEEHOH&'LDJQRVHE&,QWHUYHQWLHV&HQ&PHWKRGLHNHQ&ELM&GH&EHKDQGHOLQJ&HQ&
EHJHOHLGLQJ&YDQ&PHQVHQ&PHW&HHQ&GXEEHOH&GLDJQRVH,&
&
+HW!/(''!KHHIW!LQ!IKKN!GH!WRRONLW!GXEEHOH!GLDJQRVH!XLWJHEUDFKW9!'H]H!7RRONLW!EHYDW!HHQ!
RYHU]LFKW!YDQ!LQWHUYHQWLHV!HQ!PHWKRGLHNHQ!GLH!NXQQHQ!ZRUGHQ!LQJH]HW!ELM!GH!EHKDQGHB
OLQJ! HQ! EHJHOHLGLQJ! YDQ!PHQVHQ!PHW! GXEEHOH! GLDJQRVH! SUREOHPDWLHN9! (ON! LWHP! EHYDW!
HHQ!EHVFKULMYLQJ!YDQ!KHW!EHJULS!dZDW!YHUVWDDW!PHQ!HU!RQGHUeR!HHQ!EHVFKULMYLQJ!YDQ!GH!
NHQPHUNHQ!YDQ!JRHGH!XLWYRHULQJ!LQ!GH!SUDNWLMNR!HYHQWXHHO!DFKWHUJURQGIRUPDWLH!HQ!HHQ!
YHUZLM]LQJ! QDDU! UHOHYDQWH! LQIRUPDWLHEURQQHQ9! 7HDPV! NXQQHQ! GH! 7RRONLW! JHEUXLNHQ! ELM!
KHW!EHVSUHNHQ!YDQ!KHW!HLJHQ!DDQERG!dNRPW!KHW!RYHUHHQ!PHW!KHWJHHQ!ZH!ELHGHQe!HQ!ELM!
KHW!VHOHFWHUHQ!HQERI!RQWZHUSHQ!YDQ!YHUEHWHUDFWLHV9!,Q!IKOI!LV!GH!7RRONLW!DDQJHYXOG!PHW!
LQWHUYHQWLHV!JHULFKW! RS!KHW!EHKDQGHOHQ!YDQ!SV\FKLDWULH!GRRU! WHDPV! LQ!GH!YHUVODYLQJVB
]RUJ9!
!
'H!WRRONLW!LV!JUDWLV!WH!GRZQORDGHQ!RS!KWWSMEEZZZ9OHGG9QOE9!
!!
&
7UDLQLQJ&HQ&VXSHUYLVLH&
7HDPOHGHQ!YDQ!KHW!JHwQWHJUHHUGH!EHKDQGHOWHDP!]XOOHQ!LQ!GH!PHHVWH!JHYDOOHQ!WH!PDNHQ!
NULMJHQ!PHW!QLHXZH!H[SHUWLVH!HQ!YDDUGLJKHGHQ9!2P!WH!EHZHUNVWHOOLJHQ!GDW! LHGHUH!KXOSB
YHUOHQHU! YROJHQV! GH! XLWJDQJVSXQWHQ! ZHUNW! LV! GHVNXQGLJKHLGVEHYRUGHULQJ! QRRG]DNHOLMN9!
+XOSYHUOHQHUV!VSUHNHQ!GH]HOIGH! WDDOR!EHJULMSHQ!GH!XLWJDQJVSXQWHQ!HQ!ZHWHQ!ZDW!HU!YDQ!
]H!YHUZDFKW!ZRUGW9!-DDUOLMNV!GLHQW!HU!HHQ!RSIULVFXUVXV!dHHQ!ZRUNVKRS!YDQ!WHQPLQVWH!HHQ!
GDJe! JHERGHQ! WH! ZRUGHQ9! $OOH! QLHXZH! WHDPOHGHQ! RQWYDQJHQ! ELQQHQ! ]HV! PDDQGHQ! HHQ!
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VWDQGDDUG!WUDLQLQJ!LQ!JHwQWHJUHHUG!EHKDQGHOHQ!dHHQ!ZRUNVKRS!YDQ!WHQPLQVWH!I!GDJHQ!RI!
LHWV!VRRUWJHOLMNVe9!
2P!GH!JHOHHUGH!NHQQLV!YDVW!WH!KRXGHQ!HQ!KHW!WHDP!WH!RQGHUVWHXQHQ!LQ!GH!WRHSDVVLQJ!YDQ!
QLHXZH!YDDUGLJKHGHQ!LV!HHQ!V\VWHHP!YDQ!LQWHUB!HQ!VXSHUYLVLH!QRRG]DNHOLMN9!=RQGHU!GDW!LV!
KHW!JHYDDU!JURRW!GDW!KHW!JHOHHUGH!ZHJ]DNW!LQ!GH!GUXNWH!YDQ!DOOHGDJ!HQ!PHQVHQ!ZHHU!µWHB
UXJYDOOHQ¶!LQ!RXGH!ZHUNZLM]HQ9!
!!!!
+HW!GXEEHOH!GLDJQRVH!WHDP!KHHIW!]HNHU!LQ!KHW!EHJLQ!EHKRHIWH!DDQ!JHVWUXFWXUHHUGHR!WZHHB!
RI!GULH!ZHNHOLMNVH!VXSHUYLVLH!PHW!HHQ!EHJHOHLGHU!GLH!HUYDULQJ!KHHIW!PHW!JHwQWHJUHHUG!EHB
KDQGHOHQ!dLQ!GH!SUDNWLMN!LV!GLW!PHHVWDO!GH!SURMHFWOHLGHUe9!'H!VXSHUYLVLH!NDQ!JURHSVJHZLMV!
RI! LQGLYLGXHHO! SODDWVYLQGHQ9! 7LMGHQV! GH! VXSHUYLVLH!PRHW! GH! FOLsQW! FHQWUDDO! VWDDQ! HQ! GH!
VXSHUYLVLH!PRHW!]LFK!H[SOLFLHW! ULFKWHQ!RS!GH! LQKRXG!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!HQ!GH!
WRHSDVVLQJ!ELM!VSHFLILHNH!FOLsQWVLWXDWLHV9!'HHOQDPH!LV!YHUSOLFKW9!$OV!WHDPOHGHQ!]LFK!WHJHQ!
GH! LQYRHULQJ!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!YHU]HWWHQ!PRHW!GLW!RQGHUZHUS!YDQ!JHVSUHN!
]LMQR!LQGLYLGXHHO!HQ!LQ!KHW!WHDP9!!
!
&
6XSHUYLVRU&
6XSHUYLVLH! NDQ! JHJHYHQ!ZRUGHQ! GRRU! HHQ! H[WHUQH! RI! HHQ! LQWHUQH! VXSHUYLVRU9! $OV! KHW!
HQLJV]LQV! NDQ! KHHIW! HHQ! LQWHUQH! VXSHUYLVRU! GH! YRRUNHXU9! =LM! NHQQHQ! GH! RUJDQLVDWLHR!
GRHOJURHSHQ!HQ!VWUXFWXUHQ!ZDDUELQQHQ!KHW!WHDP!ZHUNW!KHW!EHVW9!+HW!LV!HFKWHU!QRRG]DB
NHOLMN!GDW!GH!VXSHUYLVRU!RS!YROGRHQGH!DIVWDQG!YDQ!GH!GDJHOLMNVH!SUDNWLMN!YDQ!KHW!WHDP!
VWDDW9!'LW!YRRUNRPW!GDW!GH!VXSHUYLVRU!aPHHJH]RJHQa!ZRUGW!LQ!GLVFXVVLHV!GLH!QLHW!RYHU!GH!
XLWYRHULQJ!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!JDDQ9!=RDOV!DOWLMG!ELM!LQWHUB!HQ!VXSHUYLVLH!GLHB
QHQ!WLMGHQV!GH!HHUVWH!ELMHHQNRPVW!GXLGHOLMNH!µVSHOUHJHOV¶!DIJHVSURNHQ!WH!ZRUGHQ9!
!
!
!
+HW&SURFHV&PRQLWRUHQ!
3URMHFWOHLGHUV!PRQLWRUHQ!KHW! LPSOHPHQWDWLHSURFHV!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!UHJHOB
PDWLJ!dHON!X!PDDQGHQ!WRW!O!MDDUe!HQ!JHEUXLNHQ!GH!JHJHYHQV!RP!KHW!SURJUDPPD!WH!YHUEHB
WHUHQ9!+HW!PRQLWRUHQ!YDQ!KHW!SURFHV!JHEHXUW!YROJHQV!HHQ!VWDQGDDUG!DDQSDNR!ELMYRRUEHHOG!
GRRU!KHW!JHEUXLN!YDQ!GH!ILGHOLW\VFKDDO!RI!HHQ!DQGHUH!VHW!YDQ!LQGLFDWRUHQ9!=LH!GHHO!I!YRRU!
PHHU!LQIRUPDWLH!RYHU!KHW!JHEUXLN!YDQ!ILGHOLW\PHWLQJHQ9!
!
8LWNRPVWHQ&PRQLWRUHQ!
'H! XLWNRPVWHQ! RS! FOLsQWQLYHDX!ZRUGHQ! UHJHOPDWLJ! dELMYRRUEHHOG! GULHPDDQGHOLMNVe! ELMJHB
KRXGHQ!HQ!WHUXJJHNRSSHOG!QDDU!KHW!GXEEHOH!GLDJQRVH!WHDP9!'H!HIIHFWLYLWHLW!YDQ!KHW!GXEB
EHOH!GLDJQRVH!WHDP!NDQ!DOOHHQ!EHRRUGHHOG!ZRUGHQ!GRRU!GDWD!WH!YHU]DPHOHQ!RYHU!WHYUHB
GHQKHLG!HQ!RSEUHQJVWHQ9!'RRU!YDVW!WH!VWHOOHQ!ZDW!ZHUNW!HQ!ZDW!QLHW!ZHUNW!NDQ!GH!KXOSB
YHUOHQLQJ!YHUEHWHUG!ZRUGHQ9!!
! !



JI!
!

!
!
8LWNRPVWHQ&
$DQWRRQEDUH!SRVLWLHYH!XLWNRPVWHQ!YRUPHQ!KHW!EHVW!GHQNEDUH!DUJXPHQW!YRRU!GH!LPSOHB
PHQWDWLH!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ9!,Q!GH!$PHULNDDQVH!WHDPV!ZRUGHQ!YHHO!XLWNRPB
VWHQ!YHU]DPHOGR!RRN!RS!ILQDQFLHHO!JHELHG9!-DDUOLMNV!NXQQHQ!GDDU!RYHU]LFKWHQ!XLW!RSJHB
VWHOG!ZRUGHQR!GLH!RQGHU!DQGHUH!JHEUXLNW!ZRUGHQ!RP!GH!LQVSDQQLQJHQ!WH!YHUDQWZRRUGHQ!
QDDU!ILQDQFLHUV9!!
!
5HJLVWUDWLH\&HQ&UHVXOWDDWRYHU]LFKW&YDQ&$PHULNDDQVH&,''7\$&7!WHDPV!!
!

!!
!
!
!
!
.ZDOLWHLWVEHZDNLQJ!
'H! LQVWHOOLQJ! KHHIW! HHQ! NZDOLWHLWVIXQFWLRQDULV! RI! VWXXUJURHS! PHW! HHQ! GXLGHOLMN! SODQ! RP!
JHwQWHJUHHUG! EHKDQGHOHQ! RI! HOHPHQWHQ! YDQ! JHwQWHJUHHUG! EHKDQGHOHQ! UHJHOPDWLJ! dPLQLB
PDDO!HONH!X!PDDQGHQe!WH!EHRRUGHOHQ9!=LH!GHHO!I!YRRU!PHHU!LQIRUPDWLH!RYHU!KHW!RS]HWWHQ!
YDQ!HHQ!VWXXUJURHS!HQ!GH!SURMHFWVWUXFWXXU9!
!
.HX]HPRJHOLMNKHGHQ&YRRU&GH&FOLsQW!
$OOH! GXEEHOH! GLDJQRVH! FOLsQWHQ! NULMJHQ! NHX]HPRJHOLMNKHGHQ! ZDDU! GDW! PRJHOLMN! LV9! 'H!
WHDPOHGHQ!KRXGHQ!UHNHQLQJ!PHW!HQ!KRXGHQ!]LFK!DDQ!GH!YRRUNHXUHQ!YDQ!GH!FOLsQW!ELM!KHW!
DDQELHGHQ!HQ!YHUOHQHQ!YDQ!KXOSYHUOHQLQJ!HQ!EHJHOHLGLQJ9!=R!LV!HU!YRRU!LHGHUH!FOLsQW!HHQ!
FULVLVVLJQDOHULQJEWHUXJYDOSUHYHQWLHSODQR!JHULFKW!RS!KHW!YRRUNRPHQ!RI!VWDELOVHUHQ!YDQ!PLGB
GHOHQJHEUXLN!HQ!SV\FKRSDWKRORJLH9!
! !



JJ!
!

!
&
&ULVLVNDDUWHQ&
'H!&ULVLVNDDUW!Q!LV!HHQ!VDPHQYDWWLQJ!YDQ!KHW!FULVLVSODQ!GDW!GH!FOLsQW!ELM!]LFK!NDQ!GUDB
JHQ9!2S!GH!NDDUW!VWDDW!LQIRUPDWLH!RYHU!KRH!HHQ!FULVLV!HU!ELM!GH!EHWUHIIHQGH!SHUVRRQ!XLWB
]LHW! HQ!ZDW! HU!PRHW!JHEHXUHQ!DOV! HU! HHQ! dSV\FKLVFKHe! FULVLV! RI! WHUXJYDO! RSWUHHGW9!'H!
WHNVW! RS! GH]H! NDDUW! LV! HHQ! VDPHQYDWWLQJ! YDQ! HHQ! XLWJHEUHLGHU! FULVLVSODQ! RI! GRVVLHU!
ZDDULQ!GH!FOLsQW!YRRU!KHP!UHOHYDQWH!LQIRUPDWLH!RYHU!HHQ!FULVLV!NDQ!dODWHQe!RSVFKULMYHQ!
HQ!LV!HHQ!RQORVPDNHOLMN!RQGHUGHHO!YDQ!GLW!GRVVLHU9!'H!FOLsQW!EHSDDOW!]HOI!KRHYHHO!LQIRUB
PDWLH!HU!RS!GH!NDDUW!NRPW!WH!VWDDQ9!!
2S!GH!VLWH!YDQ!KHW!/DQGHOLMNH!&ULVLVNDDUW!,QIRUPDWLH!HQ!2QGHUVWHXQLQJV3XQW!!
dKWWSMEEZZZ9FULVLVNDDUWJJ]9QOEe!NXQW!X!YHHO!DFKWHUJURQGLQIRUPDWLH!HQ!YRRUEHHOGHQ!YLQB
GHQ9!!
!
1DDVW!GH!FULVLVNDDUW!]LMQ!HU!RRN!QRJ!DQGHUH!SURGXFWHQ!GLH!HHQ!FOLsQW!NXQQHQ!RQGHUVWHXB
QHQ! LQ! HHQ! FULVLVVLWXDWLH9! (HQ! YRRUEHHOG! GDW!PHHU! JHULFKW! LV! RS! YHUVODYLQJ! LV! GH! 626!
NDDUW9!'H!626BNDDUW!KHOSW!FOLsQWHQ!RP!VLWXDWLHV!ZDDULQ!KHW!ULVLFR!YRRU!WHUXJYDO!KRRJ!LV!
WH! KHUNHQQHQ! HQ! WH! YHUPLMGHQ9! 'H! 626BNDDUW! LV! RQGHUGHHO! YDQ! GH! /LEHUPDQ! 0RGXOH!
2PJDDQ!PHW!YHUVODYLQJ9!!
!
!
!
!
7UDQVPXUDOH&VDPHQZHUNLQJ&
,Q! JHwQWHJUHHUGH! EHKDQGHOLQJ!ZHUNHQ! NOLQLVFKH! HQ! DPEXODQWH! WHDPV! QDXZ! VDPHQ! GRRU!
PLGGHO!YDQ!WUDQVPXUDOH!]RUJ!RP!FRQWLQXwWHLW!YDQ!]RUJ!WH!ZDDUERUJHQ!YRRU!DOOH!FOLsQWHQ!ELM!
ZLH!GDW!DDQ!GH!RUGH!LV9!7UDQVPXUDOH!VDPHQZHUNLQJ!KRXGW!LQ!GDW!NOLQLVFKHB!HQ!DPEXODQWH!
KXOSYHUOHQHUV!RYHUOHJ!HQ!DIVWHPPLQJ!KHEEHQ!RYHU!GH!EHKDQGHOLQJ!YDQ!KXQ!FOLsQWHQ9!
!
!
!



JF!
!

&
7UDQVPXUDOH&]RUJ&HQ&NHWHQ]RUJ&
&
:DW&LV&WUDQVPXUDOH&]RUJ"&
7UDQVPXUDOH!]RUJ!LV!LQ!ONNG!GRRU!GH!1DWLRQDOH!5DDG!YRRU!GH!9RONVJH]RQGKHLG!DOV!YROJW!
JHIRUPXOHHUGM!9RUPHQ!YDQ!]RUJ!GLHR! WRHJHVQHGHQ!RS!GH!EHKRHIWHQ!YDQ!GH! FOLsQWR!YHUB
OHHQG!ZRUGHQ!RS!EDVLV!YDQ!DIVSUDNHQ!RYHU!VDPHQZHUNLQJR!DIVWHPPLQJ!HQ!UHJLH!WXVVHQ!
JHQHUDOLVWLVFKH! HQ! VSHFLDOLVWLVFKH! ]RUJYHUOHQHUVR! ZDDUELM! VSUDNH! LV! YDQ! HHQ! JHPHHQB
VFKDSSHOLMN! JHGUDJHQ! YHUDQWZRRUGHOLMNKHLG! PHW! H[SOLFLHWH! GHHOYHUDQWZRRUGHOLMNKHGHQ9!
7UDQVPXUDOH!]RUJ!LV!GXV!JHHQ!YRRU]LHQLQJR!PDDU!HHQ!YRUP!YDQ!]RUJ!ZDDUELM!YHUVFKLOOHQB
GH!PHGHZHUNHUV!XLW!YHUVFKLOOHQGH!LQVWHOOLQJHQ!PHW!HONDDU!VDPHQZHUNHQ!RP!]R!EHWHU!GH!
YUDDJ!YDQ!GH!FOLsQW!WH!NXQQHQ!EHDQWZRRUGHQ9!'LW!NRPW!RYHUHHQ!PHW!EHKDQGHOLQJ9!!
!
:DW&LV&HHQ&NHWHQ"&
(HQ!NHWHQ!LV!HHQ!VDPHQZHUNLQJVYHUEDQG!WXVVHQ!SDUWLMHQ!GLH!]RZHO!]HOIVWDQGLJ!DOV!DIKDQB
NHOLMN!YDQ!HONDDU!IXQFWLRQHUHQ!RPGDW!]H!QD!HONDDU!RI!SDUDOOHO!KDQGHOLQJHQ!XLWYRHUHQR!JHB
ULFKW!RS!HHQ!JHPHHQVFKDSSHOLMN!GRHO9!%LM!GH!RUGHQLQJ!HQ!GH!DIVWHPPLQJ!YDQ!DFWLYLWHLWHQ!
VWDDW!GH!FOLsQWR!GLH!KHW!SULPDLUH!SURFHV!GRRUORRSWR!FHQWUDDO9!!
!
:DW&LV&KHW&YHUVFKLO&WXVVHQ&WUDQVPXUDOH&]RUJ&HQ&NHWHQ]RUJ"&
7UDQVPXUDOH! ]RUJ! LV! HHQ!RXGHU! HQ!EUHGHU!EHJULS!GDQ!NHWHQ]RUJ9!0HW! WUDQVPXUDOH! ]RUJ!
ZRUGW!EHGRHOG!HHQ!VDPHQKDQJHQG!SDNNHW!YDQ!]RUJ!GDW!RS!EDVLV!YDQ!GH!EHKRHIWH!YDQ!GH!
NODQW!JHERGHQ!ZRUGW!GRRU!PHHUGHUH!SURIHVVLRQDOV!XLW!PHHUGHUH!LQVWHOOLQJHQ!HQ!ZDDURYHU!
RQGHUOLQJ!DIVSUDNHQ!JHPDDNW!]LMQ9!
.HWHQ]RUJ!LV!DOWLMG!WUDQVPXUDOH!]RUJ!PDDU!KHW!RPJHNHHUGH!JHOGW!QLHW9!(U!EHVWDDQ!YRUPHQ!
YDQ!WUDQVPXUDOH!]RUJ!YRRU!ELMYRRUEHHOG!GLDEHWHVFOLsQWHQ!ZDDU!JHHQ!VSUDNH!LV!YDQ!NHWHQB
]RUJ!RPGDW!]RUJYHUOHQHUV!QLHW!DFKWHUHHQYROJHQV!PDDU!JHOLMNWLMGLJ!]RUJ!YHUOHQHQ!DDQ!GHB
]HOIGH!FOLsQW9!
!
%URQM!6WLFKWLQJ!7UDQVPXUDOH!=RUJR!'HQ!+DDJ!HQ!RPVWUHNHQ9!
!
!
*HwQWHJUHHUG&RQWVODJSODQ&
$OOH!GXEEHOH!GLDJQRVH!FOLsQWHQ!KHEEHQ!HHQ!GXLGHOLMNR!LQGLYLGXHHO!HQ!JHwQWHJUHHUG!RQWVODJB
SODQ!ZDDULQ!]RZHO!YHUVODYLQJ!DOV!SV\FKLDWULH!DDQ!GH!RUGH!NRPHQ9!!
,Q!GH!DOJHPHQH!JH]RQGKHLGV]RUJ!LV!KHW!RSVWHOOHQ!YDQ!HHQ!RQWVODJSODQ!KHHO!JHEUXLNHOLMN9!
,Q!KHW!SODQ!ZRUGW!YDVWJHOHJG!ZHONH!LQWHUYHQWLHV!HU!]LMQ!LQJH]HWR!ZDW!HU!EHUHLNW!LVR!ZDW!HU!
QRJ!LV!EOLMYHQ!OLJJHQ!HQ!ZLH!GDDU!YHUDQWZRRUGHOLMN!YRRU!LV!dLQFOXVLHI!GH!FOLsQW!]HOIe9!,Q!GH!
SV\FKLDWULH! LV! GDW! YHHO!PLQGHU! JHEUXLNHOLMNR!PDDU! RPGDW! YHHO! GRHOHQ! HHQ! ODQJHWHUPLMQB
SODQQLQJ!KHEEHQR!HQ!GRRU!GH!SUREOHPHQ!GLH!YHHO!GXEEHOH!GLDJQRVH!FOLsQWHQ!KHEEHQ!PHW!
KHW! ]HOI! ULFKWLQJ! JHYHQ! DDQ! KXQ! OHYHQR! NDQ! HHQ! JRHG! RQWVODJSODQ! HHQ! GXLGHOLMNH!PHHUB
ZDDUGH!KHEEHQ9!!
!
'LW!RQWVODJSODQ!EHYDW!RQGHU!DQGHUHM!

• ,QIRUPDWLH!RYHU!KXLGLJH!PRWLYDWLHIDVHf!
• ,QIRUPDWLH!RYHU!ZDW!HU!DDQ!LQWHUYHQWLHV!HQ!DFWLYLWHLWHQ!LV!LQJH]HWf!
• 9RRUW]HWWLQJ!YDQ!GH!EHKDQGHOLQJf!
• 0HGLFDWLH!dKXLGLJ!HQ!ELM!GH!VWDUW!YDQ!GH!EHKDQGHOLQJef!
• %DVLV!]RUJEHKRHIWHQf!
• :HQVHQ!YRRU!ZDW!EHWUHIW!KHUVWHOGRHOHQ!YDQ!GH!FOLsQWf!
• $IVSUDNHQ!RYHU!QD]RUJEWUDQVPXUDOH!]RUJ9!

& &



JG!
!

'HHO&B,&+HW&LPSOHPHQWDWLHSURFHV&
!
+XOSYHUOHQHUV!OLMNHQ!LQ!WRHQHPHQGH!PDWH!WH!PDNHQ!WH!KHEEHQ!PHW!FOLsQWHQ!GLH!]RZHO!HHQ!
YHUVODYLQJ!DOV!HHQ!SV\FKLDWULVFK!SUREOHHP!KHEEHQ9!+XOSYHUOHQHUV!KHEEHQ!KLHU!GRRUJDDQV!
JHHQ!JRHG!DQWZRRUG!RS9!+HW!RQWEUHHNW!KHQ!DDQ!NHQQLVR!PDDU!YRRUDO!RRN!DDQ!KDQGYDWWHQ9!!
+HW!JHYHQ!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJR!GXV!KHW!DDQSDNNHQ!YDQ!EHLGH!SUREOHPHQ!WHB
JHOLMNR!ELHGW!KLHU!DQWZRRUG!RS9!'H! LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ! LV!HHQ!
FRPSOH[! YHUDQGHULQJVSURFHVR! GDW! YRRUEHUHLGLQJR! WLMG! HQ! VSHFLILHN!DDQGDFKW!QRGLJ!KHHIW9!
$IKDQNHOLMN! YDQ! GH! XLWJDQJVVLWXDWLH! YDQ! HHQ! LQVWHOOLQJ! NDQ! KHW! JDDQ! RP!KHW! WRHYRHJHQ!
YDQ!LQWHUYHQWLHV!RS!SV\FKLDWULH!HQ!YHUVODYLQJ!dPDDU!RRN!RS!GLYHUVH!DQGHUH!OHYHQVJHELHB
GHQeR!KHW!VFKROHQ!YDQ!SHUVRQHHOR!PDDU!YRRUDO!RRN!KHW!EHZHUNVWHOOLJHQ!YDQ!HHQ!FXOWXXUB
RPVODJ!LQ!GH!LQVWHOOLQJ9!
,Q! GLW! GHHO! YDQ! GH! KDQGUHLNLQJ!ZRUGW! LQ! YLMI! IDVHQ!EHVFKUHYHQ!ZHONH! VWDSSHQ! JHQRPHQ!
PRHWHQ! ZRUGHQ! RP! WH! NRPHQ! WRW! HHQ! JHwQWHJUHHUG! EHKDQGHODDQERG9! :DDU! KHW! LQ! KHW!
YRRUJDDQGH!GHHO!YRRUDO!RYHU!GH!EHKDQGHOLQKRXG!JLQJR! OLJW! LQ!GLW!GHHO!GH!QDGUXN!RS!KHW!
SURFHV9!!
,Q!RQGHUVWDDQG!VFKHPD!]LHW!X!HHQ!RYHU]LFKW!YDQ!GH!YLMI!IDVHQ!HQ!GH!VWDSSHQ!GLH!GDDUELM!
KRUHQ9! ,Q!GH! WHNVW!GLH!YROJW!ZRUGHQ!GH!VWDSSHQ!YHUGHU!EHVFKUHYHQ9!$IKDQNHOLMN!YDQ!XZ!
XLWJDQJVVLWXDWLH!NXQW!X!XZ!HLJHQ!URXWH!GRRU!KHW!VFKHPD!YROJHQ!HQ!PHHU!RI!PLQGHU! WLMG!
DDQ!VSHFLILHNH!RQGHUGHOHQ!EHVWHGHQ9!!
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JH!
!

$,&3UREOHHPYHUNHQQLQJ&
!
'H!XLWJDQJVVLWXDWLH!YDQ!RUJDQLVDWLHV!GLH!DDQ!KHW!EHJLQ!VWDDQ!YDQ!JHwQWHJUHHUG!EHKDQGHB
OHQ! ZRUGW! JHNHQPHUNW! GRRU! HHQ! WUDGLWLRQHOH! EHQDGHULQJ! YDQ! FOLsQWHQ!PHW! HHQ! GXEEHOH!
GLDJQRVH9!'H!**=!HQ!YHUVODYLQJV]RUJLQVWHOOLQJHQ!ELHGHQ!SDUDOOHOOH!RI!VHTXHQWLsOH!EHKDQB
GHOLQJR!GDW!ZLO!]HJJHQ!GDW!GH!SUREOHPHQ!YDQ!GH!FOLsQW!RSHHQYROJHQG!RI!QDDVW!HONDDU!ZRUB
GHQ! EHKDQGHOGR! GRRU! YHUVFKLOOHQGH! dGHOHQ! YDQe! LQVWHOOLQJHQR! YHUVFKLOOHQGH! KXOSYHUOHQHUV!
HQ!RS!JHVFKHLGHQ!WLMGVWLSSHQ9!'H!EHKDQGHOLQJ!ULFKW!]LFK!YDDN!QLHW!RS!KHUVWHO!YDQ!PHHUGHB
UH!OHYHQVJHELHGHQ9!0DQDJHUV!HQ!EHKDQGHODUHQ!LQ!GH]H!RUJDQLVDWLHV!PHUNHQ!PLVVFKLHQ!DO!
ZHO!GDW!GH]H!EHKDQGHOVWUXFWXXU!RQYROGRHQGH!HIIHFWLHI!LV9!!
9DDN!LV!GH!DDQOHLGLQJ!RP!QD!WH!GHQNHQ!RYHU!HHQ!DQGHUH!PDQLHU!YDQ!KXOSYHUOHQHQ!PLQ!RI!
PHHU! RQJHSODQG9! 'DW! NXQQHQ! ELMYRRUEHHOG! HHQ! RQJHZRRQ! KRRJ! SHUVRRQVYHUORRS! RI! WHB
JHQYDOOHQGH!XLWNRPVWHQ!]LMQR!LHWV!GDW!RSYDOW!LQ!GH!GDJHOLMNVH!URXWLQH9!'H!YUDDJ!RP!VWLO!WH!
VWDDQ!ELM!GH!JDQJ!YDQ!]DNHQ!NDQ!YDQ!YHUVFKLOOHQGH!NDQWHQ!NRPHQM!]RUJYHU]HNHUDDUVR!GH!
SROLWLHNR!EHVWXXUGHUVR!EHKDQGHODUHQR!FOLsQWHQ!RI!QDDVWEHWURNNHQHQ9!!
!
!
,Q!IKKN!ZHUG!GRRU!GH! ,QVSHFWLH!YDQ!9RONVJH]RQGKHLG!KHW! UDSSRUW!XLWJHEUDFKWM! a&OLsQW!
PHW!VFKL]RIUHQLH!HQ!YHUVODYLQJ!JHEDDW!ELM!PHHU!VDPHQKDQJ!LQ!]RUJDDQERGa9!'H!RQGHUWLB
WHO!OXLGWM!*HDJJUHJHHUGH!UDSSRUWDJH!YDQ!KHW!WKHPDWLVFK!WRH]LFKW!QDDU!GH!]RUJ!YRRU!GH!
VFKL]RIUHQH!FOLsQW!PHW!PLGGHOHQDIKDQNHOLMNKHLG!LQ!JJ!JHwQWHJUHHUGH!**=BLQVWHOOLQJHQ9!!
!
,Q!GLW!UDSSRUW!ZHUG!JHNHNHQ!QDDU!HHQ!DDQWDO!LQGLFDWRUHQR!DINRPVWLJ!XLW!GH!PXOWLGLVFLSOLB
QDLUH!ULFKWOLMQ!VFKL]RIUHQLH!HQ!DQGHUH!HYLGHQFHBEDVHG! LQ]LFKWHQ9!+HW!PHUHQGHHO!YDQ!GH!
LQVWHOOLQJHQ!KDG!QDDU!RRUGHHO!YDQ!GH!LQVSHFWLH!GH!]RUJ!NZDOLWDWLHI!JRHG!JHRUJDQLVHHUGR!
PDDU!QLHW!DOOHPDDO9!$DQ!GH]H!LQVWHOOLQJHQ!ZHUG!JHYUDDJG!HHQ!SODQ!YDQ!DDQSDN!WHU!YHUB
EHWHULQJ! WH! OHYHUHQR!ZDDUYDQ! GH! XLWYRHULQJ! LQ!IKOK!ZHUG! JHWRHWVW! LQ!KHW! MDDUJHVSUHN!
YDQ!GH!LQVSHFWLH!PHW!GH!5DDG!YDQ!%HVWXXU9!!
1DDU! DDQOHLGLQJ! KLHUYDQ! KHHIW! HHQ! DDQWDO! LQVWHOOLQJHQ! EHVORWHQ! KXQ! EHKDQGHOLQJ! YDQ!
GH]H!HQ!DQGHUH!GXEEHOH!GLDJQRVH!GRHOJURHSHQ!PHHU!JHwQWHJUHHUG!WH!JDDQ!DDQELHGHQ9!!
!
+HW!,*=!UDSSRUW!LV!WH!YLQGHQ!RS!GH!VLWH!ZZZ9LJ]9QO9!
!
!
+HW!NXQQHQ!VRPV!RRN!KHHO!RQYHUZDFKWH!JHEHXUWHQLVVHQ!]LMQR!GLH!HHQ!YHUDQGHULQJ!LQ!JDQJ!
]HWWHQ9!=RDOV!LQ!RQGHUVWDDQG!YRRUEHHOGR!ZDDU!LQHHQV!UXLPWH!RQWVWRQG!RP!VWLO!WH!VWDDQ!ELM!
GH!JDQJ!YDQ!]DNHQ9!!
!
3DYLOMRHQ!]ZDDU!EHVFKDGLJG!QD!EUDQG!+XL]H!3DGXD!
3XEOLFDWLHM!RPURHS!%UDEDQW!X!PDDUW!IKOO!!
!
%2(.(/&\&+HW!]DO!QRJ!ZHO!HYHQ!GXUHQ!YRRUGDW!GH!DFKWWLHQ!EHZRQHUV!WHUXJ!NXQQHQ!NHB
UHQ!QDDU!KXQ!SDYLOMRHQ!LQ!+XL]H!3DGXD!LQ!%RHNHO9!9ROJHQV!GH!EUDQGZHHU! LV!KXQ!ZRRQB
YRRU]LHQLQJ!]RQGDJDYRQG!]R!JRHG!DOV!XLWJHEUDQG9&!
,Q!KHW!SDQG!YHUEOHYHQ!FOLsQWHQ!PHW!HUQVWLJH!SV\FKLDWULVFKH!SUREOHPHQ9!(HQ!DDQWDO!NRQ!
ELQQHQ!GH!RUJDQLVDWLH!YDQ!GH!**=!2RVW!%UDEDQW!GH!QDFKW!GRRUEUHQJHQf!HQNHOH!EHZRB
QHUV!ELM!HHQ!DQGHUH!LQVWHOOLQJ9!1LHPDQG!LV!JHZRQG!JHUDDNW9!
+HW!WHDP!YDQ!GLW!SDYLOMRHQ!ZDV!DO!ODQJHU!EH]LJ!RP!GH!]RUJ!DDQ!KXQ!FOLsQWHQ!WH!YHUEHWHB
UHQR!PDDU!GLW!NZDP!GRRU!GH!GUXNWH!YDQ!DOOHGDJ!QLHW!JRHG!YDQ!GH!JURQG9!'H!EUDQG!HQ!
QRRGJHGZRQJHQ!YHUERXZLQJ!YDQ!KHW!SDYLOMRHQ!ZHUG!DDQJHJUHSHQ!RP!HHQ!LPSOHPHQWDB
WLHWUDMHFW!RS!WH!]HWWHQR!RP!GH!DIGHOLQJ!WH!NXQQHQ!RPYRUPHQ!QDDU!HHQ!GXEEHOH!GLDJQRVH!
DIGHOLQJ9!!



JZ!
!

&
6WDS&),&6WHO&EHODQJULMNH&YUDJHQ&
+HW!VWHOOHQ!YDQ!GH!MXLVWH!YUDJHQ!LV!YDQ!EHODQJ!RP!KHW!LPSOHPHQWDWLHSURFHV!]LFKWEDDU!WH!
PDNHQ9!/DQJH!WLMG!ZDV!GH!YHUVODYLQJVSUREOHPDWLHN!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!GH!UHB
GHQ!RP!KHQ!XLW!WH!VOXLWHQ!YDQ!EHKDQGHOLQJ!LQ!GH!SV\FKLDWULH!HQ!KXQ!HUQVWLJH!SV\FKLDWULB
VFKH!SUREOHPDWLHN!ZDV!GH! UHGHQ!YRRU!XLWVOXLWLQJ! LQ!GH!YHUVODYLQJV]RUJ9!'DDUGRRU!YLHOHQ!
]LM! YDDN! WXVVHQ! ZDO! HQ! VFKLS! HQ! ZHUGHQ! QLHW! EHKDQGHOG! RI! RQGHUEHKDQGHOG9! 2RN! YRRU!
KXOSYHUOHQHUV!ZDV!GLW!HHQ!RQZHQVHOLMNH!VLWXDWLHR!]LM!PHUNWHQ!GDW!]H! WHNRUWVFKRWHQ! LQ!GH!
EHKDQGHOLQJ! YDQ! GH]H! FOLsQWHQ9! 2QYUHGH! RYHU! GH! UHVXOWDWHQ! YDQ! EHKDQGHOLQJ! ELM! ]RZHO!
EHKDQGHODUHQR!EHVWXXUGHUVR!FOLsQWHQ!DOV!KXQ!RPJHYLQJ!ZDV!KHW!JHYROJ9!
!
,Q!HHQ!GHUJHOLMNH!VLWXDWLH!LV!KHW!YDQ!EHODQJ!GDW!EHVWXXUGHUV!HQ!EHKDQGHODUHQ!]LFK!DIYUDB
JHQ! RI! PHQVHQ!PHW! GXEEHOH! SUREOHPDWLHN! ELQQHQ! KXQ! RUJDQLVDWLH! EHKDQGHOLQJ! NULMJHQ!
YRRU!EHLGH!DDQGRHQLQJHQR!ELM!YRRUNHXU!JHOLMNWLMGLJ9!+RHR!ZDDU!ELQQHQ!GH!LQVWHOOLQJ!HQ!GRRU!
ZLH!ZRUGW!GH]H!EHKDQGHOLQJ!JHERGHQ"!:DQQHHU!KHW!DQWZRRUG!RS!GH]H!YUDDJ!QHJDWLHI! LV!
RI!PHQ!KHW!LGHH!NULMJW!GDW!GH]H!FOLsQWHQ!HOGHUV!EHWHU!DI!]LMQ!dHQ!GLW!RQZHQVHOLMN!ZRUGW!JHB
YRQGHQeR!LV!KHW!WLMG!YRRU!YHUDQGHULQJ9!!
!
9RRUEHHOGHQ&YDQ&XLWJDQJVYUDJHQ&
O9 ,V!HU!HHQ!GXLGHOLMN!EHOHLG!YRRU!GH!EHKDQGHOLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ"!
I9 +RH!KHUNHQW!XZ!LQVWHOOLQJ!FOLsQWHQ!PHW!HHQ!GXEEHOH!GLDJQRVH"!=LMQ!HU!VFUHHQLQJVB!
HQ!DVVHVVPHQWLQVWUXPHQWHQ!LQ!XZ!LQVWHOOLQJ!EHVFKLNEDDU"!

J9 :HHW!X!ZHONH!FOLsQWHQ!FRBPRUELGH!DDQGRHQLQJHQ!KHEEHQ!HQ!ZDDU!]LM!PRPHQWHHO!
ZRUGHQ!EHKDQGHOG"!

F9 %HQW!X!EHNHQG!PHW!GH!KXOSYUDJHQ!HQ!GDJHOLMNVH!OHYHQVEHKRHIWHQ!YDQ!GH]H!FOLsQB
WHQ"!

G9 =LMQ!KXOSYHUOHQHUV!LQ!VWDDW!RP!JRHG!LQ!WH!VSHOHQ!RS!GH!KXOSYUDJHQ!YDQ!GXEEHOH!GLB
DJQRVHFOLsQWHQ"!

X9 9HU]DPHOW!X!EHKDQGHOXLWNRPVWHQ!YDQ!GH]H!FOLsQWHQJURHS!HQ!DQDO\VHHUW!HQ!GHHOW!X!
GH]H"!

H9 ,V!GH!JHERGHQ!EHKDQGHOLQJ!WRHUHLNHQG"!9LQGW!X!GH!XLWNRPVWHQ!EHYUHGLJHQG"!
!

6WDS&B,&%HJLQ&KHW&YHUDQGHULQJVSURFHV&
2S!KHW!PRPHQW!GDW!GH]H!YUDJHQ!]LMQ!EHDQWZRRUG!pQ!X!YLQGW!GDW!GH]H!DDQOHLGLQJ!JHYHQ!
WRW!YHUDQGHULQJ!YDQ!KHW!KXOSYHUOHQLQJVSURFHVR!NXQW!X!YHUNHQQHQ!RI!KHW!JHwQWHJUHHUG!EHB
KDQGHO!PRGHO!JHVFKLNW!LV!YRRU!XZ!RUJDQLVDWLH9!'H!VWDSSHQ!LQ!GH]H!SXEOLFDWLH!NXQQHQ!KHOB
SHQ!ELM!GH!LQYRHULQJ!YDQ!KHW!PRGHO!RI!RQGHUGHOHQ!HUYDQ9!
!

& &



JN!
!

%,&:HUNHQ&DDQ&FRQVHQVXV&
!
,Q!GH]H! IDVH!VWDDQ!KHW!DIZHJHQ!YDQ!GH!YRRUB! HQ!QDGHOHQ!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!
FHQWUDDOR!KHW! LQ!NDDUW!EUHQJHQ!YDQ!YUDJHQR! ]RUJHQ!HQ!DDQGDFKWVSXQWHQ!PHW!EHWUHNNLQJ!
WRW!KHW!LPSOHPHQWDWLHSURFHV!HQ!KHW!LQZLQQHQ!YDQ!LQIRUPDWLH!ELM!FROOHJDBLQVWHOOLQJHQ!HQERI!
HHQ! H[SHUWLVHFHQWUXP9!'H]H! DFWLYLWHLWHQ! GUDJHQ! ELM! RP!GXLGHOLMNKHLG! WH! NULMJHQ! RYHU! GH!
EHUHLGKHLG!HQ!PRJHOLMNKHGHQ!RP!GH!LPSOHPHQWDWLH!WH!VWDUWHQ9!&RQWDFW!OHJJHQ!PHW!FROOHB
JD¶V! GLH! GH]HOIGH! ZHJ! KHEEHQ! DIJHOHJG! dGDW! ZLO! ]HJJHQ! GH! LPSOHPHQWDWLH! YDQ! JHwQWHB
JUHHUG!EHKDQGHOHQe!KHHIW!DOV!JURRW!YRRUGHHO!GDW!IRXWHQ!GLH!]LM!JHPDDNW!KHEEHQ!QLHW!RSB
QLHXZ!JHPDDNW!ZRUGHQ9!=LM!NXQQHQ!KXQ!HUYDULQJHQ!HQ!DGYLH]HQ!GRRUJHYHQ9!!
'H!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!YUDDJW!dVRPVe!RP!JURWH!YHUDQGHULQJHQ9!
'H! RUJDQLVDWLH! YDQ! GH]H! YHUDQGHULQJHQ! YUDDJW! RP! HHQ! DDQ]LHQOLMNH! LQYHVWHULQJ! LQ! WLMGR!
HQHUJLHR!PHQVNUDFKW!HQ!RRN!JHOG9!+HW!LV!GDDURP!EHODQJULMN!RP!JRHG!YRRUEHUHLG!WH!VWDUB
WHQ9! *HwQWHJUHHUGH! EHKDQGHOLQJ! ELHGW! KXOSYHUOHQLQJ! YRRU! ]RZHO! GH! SV\FKLDWULVFKH! DDQB
GRHQLQJ!DOV!GH!YHUVODYLQJR!YDQXLW!ppQ!FHQWUDOH!SOHNR!GRRU!ppQ!WHDP9!2P!GLW!WH!YHUZH]HQB
OLMNHQ!]XOOHQ!YHHO!DGPLQLVWUDWLHYH!HQ!NOLQLVFKH!RQGHUGHOHQ!YDQ!GH!RUJDQLVDWLH!QDGHU!EHNHB
NHQR!KHURUGHQGR!JHsYDOXHHUG!HQ!RSQLHXZ!YRUPJHJHYHQ!PRHWHQ!ZRUGHQ9!!
'H]H! KDQGUHLNLQJ! LV! EHGRHOG! RP! KLHUELM! WH! KHOSHQ9! (HQ! LPSOHPHQWDWLHSURFHV! NDQ! QLHW!
VQHOOHU! JDDQ!GDQ!KHW!JDDWR! VRPV!QHPHQ!YRRUEHUHLGHQGH! VWDSSHQ!DO!HHQ! MDDU! LQ!EHVODJ9!
+HW!LV!GDDURP!EHODQJULMN!RP!UHJHOPDWLJ!QD!WH!YUDJHQ!ELM!GH!PHGHZHUNHUV!GLH!EHWURNNHQ!
]LMQ!ELM!GH!LPSOHPHQWDWLH!RI!KHW!SURFHV!QRJ!GH!NRHUV!YROJW!GLH!]LM!YRRU!RJHQ!KHEEHQ9!
&
6WDS&),&,V&YHUDQGHULQJ&QRGLJ"&
:DW!RRN!GH!UHGHQ! LV!RP!WH!ZLOOHQ!EHJLQQHQ!PHW!JHwQWHJUHHUG!EHKDQGHOHQR!GH!PRWLYDWLH!
YRRU!YHUDQGHULQJ!PRHW!YDQXLW!GH!RUJDQLVDWLH!]HOI!NRPHQ9!$OV!GDW!QLHW! ]R! LVR! ]DO!HU!YHHO!
ZHHUVWDQG!HQ!ZHLQLJ!YHUDQGHULQJ!RSWUHGHQ9!+HW!LV!GDDURP!EHODQJULMN!GDW!X!HQ!XZ!PHGHB
ZHUNHUV! ]HOI! WRW! HHQ! FRQFOXVLH! NRPHQ! RYHU!KRH!GH!KXOSYHUOHQLQJ!DDQ!GXEEHOH!GLDJQRVH!
FOLsQWHQ!HUXLW!PRHW!]LHQ!HQ!QDDU!ZHONH!XLWNRPVWHQ!JHVWUHHIG!ZRUGW9!!
!
2P!GH]H!JHJHYHQV!WH!YHU]DPHOHQ!NXQQHQ!DOOHUOHL!RQGHUGHOHQ!YDQ!GH!LQVWHOOLQJ!HQ!EHODQJB
ULMNH!NHWHQSDUWQHUV! LQJHVFKDNHOG!ZRUGHQ9!9UDDJ!KHQ!RP!GH!YROJHQGH!JHJHYHQV!PHW!EHB
WUHNNLQJ!WRW!XZ!FOLsQWHQM!!
• 9DQ!ZHON!]RUJDDQERG!JHEUXLN!JHPDDNW!ZRUGWf!

• 0HW!ZHONH!IUHTXHQWLH!GDDU!JHEUXLN!YDQ!ZRUGW!JHPDDNWf!

• :DW!LV!GH!GXXU!YDQ!KHW!JHEUXLNf!

• :DW!]LMQ!GH!NRVWHQ!YDQ!KHW!JHEUXLN9!
!
'DDUQDDVW!LV!KHW!EHODQJULMN!RP!RRN!DDQ!XZ!FOLsQWHQ!HQ!KXQ!QDDVWEHWURNNHQHQ!WH!YUDJHQ!
QDDU!KXQ!]RUJJHEUXLN!HQ!PHQLQJ!RYHU!KXQ!NZDOLWHLW!YDQ!OHYHQ9!!
!
'RRU!WH!NLMNHQ!QDDU!GH]H!YUDJHQ!NXQW!X!EHSDOHQ!RS!ZHONH!SOHNNHQ!ELQQHQ!XZ!RUJDQLVDWLH!
GH!LQYRHULQJ!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!KHW!KDUGVWH!QRGLJ!LV!HQ!RS!ZHONH!GRHOJURHSHQ!
JHIRFXVW!PRHW!ZRUGHQ9!:DQQHHU!GH!EHKDQGHOXLWNRPVWHQ!YRRU!FOLsQWHQ!PHW!HHQ!GXEEHOH!
GLDJQRVH!RS!GLW!PRPHQW!JRHG!]LMQ!dHU!LV!HHQ!EHKRRUOLMNH!PDWH!YDQ!KHUVWHO!HQ!PDDWVFKDSB
SHOLMNH!UHBLQWHJUDWLHe!HQ!X!NHQW!KHW!SURFHV!ZDDUPHH!GH]H!XLWNRPVWHQ!EHKDDOG!]LMQR!GDQ!LV!
HU!ELQQHQ!XZ!RUJDQLVDWLH!EOLMNEDDU!JHHQ!GLUHFWH!QRRG]DDN!WRW!LQQRYDWLH9!+HW!LV!QDWXXUOLMN!
ZHO!EHODQJULMN!GDW!GH]H!XLWNRPVWHQ!EHKRXGHQ!ZRUGHQ9!!
!
& &



FK!
!

6WDS&B,&:DW&JHEHXUW&HU&QX&HQ&ZDDURP"&
9RRUGDW!X!EHVOXLW!GDW!GH!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!DDQ!GH!RUGH!LVR!LV!
KHW!EHODQJULMN!RP!VWLO!WH!VWDDQ!ELM!GH!UDWLRQDOH9!!

N :DDURP!ZLOW!X!GH]H!YHUDQGHULQJ!LQ!JDQJ!]HWWHQ"!
N :DW!LV!GH!RQWVWDDQVJHVFKLHGHQLV!HQ!ZDW!]LMQ!GH!PRWLHYHQ!JHZHHVW!YRRU!GH!KXLGLJH!
VWUXFWXUHQ!HQ!LQKRXG!YDQ!GH!KXOSYHUOHQLQJ"!!

N +RH!YHUKRXGHQ!GH]H!PRWLHYHQ!]LFK!WRW!GH!YHUDQGHULQJHQ!GLH!X!QX!YRRU!RJHQ!
KHHIW"!!

N =XOOHQ!GH]H!GH!YHUEHWHULQJ!EUHQJHQ!GLH!X!YRRU!RJHQ!KHHIW"!!
N :DW!YHUZDFKW!XZ!RUJDQLVDWLH!YDQ!LQYRHULQJ!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!HQ!ZHONH!
GRHOHQ!VWUHHIW!]LM!QD"!!

N +RH!ZLO!]LM!GLH!GRHOHQ!RSHUDWLRQDOLVHUHQ"!
!
!
.HQPHUNHQ&YDQ&GH&RUJDQLVDWLH&
%LM!KHW!/(''!LV!HHQ!YUDJHQOLMVW!YHUNULMJEDDU!ZDDUPHH!X!NXQW!EHSDOHQ!LQ!ZHONH!PDWH!GH!
RUJDQLVDWLH!HU!NODDU!YRRU!LV!RP!JHwQWHJUHHUG!EHKDQGHOHQ!WH!LPSOHPHQWHUHQ9!'H]H!OLMVW!LV!
HHQ!EHZHUNLQJ!YDQ!GH!*HQHUDO!2UJDQLVDWLRQDO!,QGH[!d]LH!GHHO!Oe9!!
!
'H!YUDJHQ!JDDQR!RQGHU!DQGHUHR!LQ!RSM!
!

• :HONH!GHILQLWLHV!JDQJEDDU!]LMQ!LQ!GH!RUJDQLVDWLHf!
• :DW!GH!KRXGLQJ!YDQ!GH!PHGHZHUNHUV!WHQ!DDQ]LHQ!YDQ!GXEEHOH!GLDJQRVH!LVf!
• +RH!KHW!WHDP!RPJDDW!PHW!YHUDQGHULQJHQf!
• (UYDULQJHQ!LQ!KHW!YHUOHGHQ!PHW!LPSOHPHQWDWLHSURMHFWHQf!
• 2I!HU!HHQ!GXLGHOLMNH!WUHNNHU!LV!YRRU!GH!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUG!EHKDQGHB
OHQf!

• ,Q!KRHYHUUH!GH!KXLGLJH!SUDNWLMN!HQ!YLVLH!DO!RYHUHHQNRPHQ!PHW!GH!XLWJDQJVSXQB
WHQ!YDQ!JHwQWHJUHHUG!EHKDQGHOHQf!

• 2I!HU!YROGRHQGH!ILQDQFLsOH!UXLPWH!LV!YRRU!HHQ!LPSOHPHQWDWLHWUDMHFW9!!
!
8!NXQW!GH]H!YUDJHQOLMVW!YLQGHQ!RS!ZZZ9OHGG9QO9!!
!
!
!
6WDS&D,&9HU]DPHOHQ&YDQ&EUXLNEDUH&LQIRUPDWLH&
,QYHVWHHU!LQ!KHW!YHU]DPHOHQ!YDQ!JRHGH!LQIRUPDWLH!RYHU!JHwQWHJUHHUGH!EHKDQGHOLQJ!YRRUB
GDW!HU!JHOG!ZRUGW!XLWJHJHYHQ!HQ!HU!GDDGZHUNHOLMNH!YHUDQGHULQJHQ!LQ!JDQJ!ZRUGHQ!JH]HW9!
+LHUPHH!EHUHLGW!X!X]HOIR!XZ!FROOHJD¶V!HQ!XZ!RQGHUGHHO!YDQ!GH!LQVWHOOLQJ!YRRU!RS!ZDW!JDDW!
NRPHQR!NXQQHQ!WZLMIHOV!HQ!ZHHUVWDQG!ZHJJHQRPHQ!ZRUGHQ!HQ!ZRUGHQ!GH!RQYHUPLMGHOLMNH!
NRVWHQ!EHWHU!LQ!NDDUW!JHEUDFKW9!!
(U! LV! LQ!1HGHUODQG! LQPLGGHOV! YROGRHQGH! LQIRUPDWLH! DDQZH]LJ!RYHU!ZDW!KHW!EHWHNHQW! RP!
JHwQWHJUHHUGH!EHKDQGHOLQJ!WH!LPSOHPHQWHUHQ9!%URQQHQ!YDQ!LQIRUPDWLH!]LMQ!ELMYRRUEHHOGM!

N +HW!/DQGHOLMN!([SHUWLVHFHQWUXP!'XEEHOH!'LDJQRVH!d/(''e!ELHGW!HHQ!LQIRUPDWLHYH!
ZHEVLWHR!IDFLOLWHHUW!KHW!3ODWIRUP!'XEEHOH!'LDJQRVHR!KHHIW!HHQ!YUDDJEDDNIXQFWLHR!
YHU]RUJW!SUHVHQWDWLHV!HQ!LQWURGXFWLHWUDLQLQJHQf!

N :HUNEH]RHNHQ!dRI!WHOHIRQLVFKH!JHVSUHNNHQe!ELM!FROOHJDBLQVWHOOLQJHQM!GH!EHVWH!EURQ!
YDQ!LQIRUPDWLH!]LMQ!RYHU!KHW!DOJHPHHQ!FROOHJD!LQVWHOOLQJHQ!GLH!DO!YHUGHU!LQ!KHW!LPB
SOHPHQWDWLHSURFHV!]LMQ9!9UDJHQ!GLH!DDQ!KHQ!JHVWHOG!NXQQHQ!ZRUGHQ!]LMQM!!

• :DW!]LMQ!GH!EHODQJULMNVWH!YRRUGHOHQ!YDQ!KHW!LPSOHPHQWHUHQ!YDQ!JHwQWHJUHHUG!
EHKDQGHOHQ!YRRU!WHDP!HQ!FOLsQWHQ"!
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• :DW!]LMQ!GH!EHODQJULMNVWH!KLQGHUQLVVHQ!RI!NQHOSXQWHQ!WLMGHQV!GH!LPSOHPHQWDWLH!
JHZHHVW"!+RH!]LMQ!GH]H!RSJHORVW"!

• :DW!]LMQ!GH!GULH!EHODQJULMNVWH!IDFWRUHQ!GLH!KHW!PRHLOLMN!PDNHQ!RP!KHW!ZHUNHQ!
PHW!JHwQWHJUHHUG!EHKDQGHOHQ!YRO!WH!KRXGHQ"!:DW!]LMQ!XZ!SODQQHQ!RP!GH]H!
IDFWRUHQ!DDQ!WH!SDNNHQ"!+RH!EHQW!X!RS!GH]H!DDQSDN!JHNRPHQ"!

• 6WHO!GDW!X!KHW!LPSOHPHQWDWLHSURFHV!RYHU!]RX!PRJHQ!GRHQ9!:DW!]RX!X!SUHFLHV!
]R!ZHHU!GRHQ!HQ!ZDW!]RX!X!DQGHUV!DDQSDNNHQ"!!

!
6WDS&J,&0DDN&HHQ&VWHUNWH&HQ&]ZDNWH&DQDO\VH&
'H!YHU]DPHOGH!LQIRUPDWLH!NDQ!ZRUGHQ!JHEUXLNW!RP!GH!EHKRHIWHSHLOLQJ!RSQLHXZ!WH!EHNLMB
NHQ9! 1X! LV! KHW!ZDDUVFKLMQOLMN! JHPDNNHOLMNHU! RP!HHQ!DDQWDO! EHODQJULMNH! YUDJHQ! EHWHU! WH!
EHDQWZRRUGHQ9!2QGHUVWDDQGH!SXQWHQ!NXQQHQ!JHEUXLNW!ZRUGHQ!RP!GH!YRRUB! HQ!QDGHOHQ!
YDQ!KHW!LQYRHUHQ!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!WHJHQ!HONDDU!DI!WH!ZHJHQ9!!
• %HNLMN!GH!YHUNHQQLQJ!QRJPDDOV!HQ!PDDN!HHQ!OLMVW!YDQ!GH!EHKRHIWHQ!YDQ!FOLsQWHQR!
KXOSYHUOHQHUVR!EHWURNNHQ!NHWHQSDUWQHUV9!=DO!JHwQWHJUHHUG!EHKDQGHOHQ!DDQ!GH]H!
EHKRHIWHQ!WHJHPRHW!NRPHQ"!!

• :DW!LV!HU!ELQQHQ!XZ!RUJDQLVDWLH!DO!DDQZH]LJ!RP!GH!LQYRHULQJ!YDQ!JHwQWHJUHHUG!
EHKDQGHOHQ!WH!IDFLOLWHUHQ!HQ!KRH!NXQW!X!GH]H!]DNHQ!RSWLPDDO!LQ]HWWHQ"!

• :DDU!OLJJHQ!GUHPSHOV!HQ!KRH!NXQQHQ!GLH!ZRUGHQ!RYHUZRQQHQ"!

• :DW!]LMQ!GH!JHVFKDWWH!LQVSDQQLQJHQ!YDQ!KHW!EHRRJGH!LPSOHPHQWDWLHSURMHFW!HQ!KRH!
NXQQHQ!GLH!ZRUGHQ!JHILQDQFLHUG"!!

• ,V!HU!SURFHVRQGHUVWHXQLQJ!EHVFKLNEDDUR!LQ!ZHONH!YRUP!HQ!WHJHQ!ZHONH!NRVWHQ"!

• =LMQ!HU!DDQYXOOHQGH!ILQDQFLsQ!EHVFKLNEDDUR!ELMYRRUEHHOG!PHGHILQDQFLHUV!RI!SURMHFWB
VXEVLGLHV"!

• +RH!KHEEHQ!GH!FROOHJDBLQVWHOOLQJHQ!GH]H!EDUULqUHV!RYHUZRQQHQ"!!
!
6WDS&4,&%HWUHN&KHW&PDQDJHPHQW&
'H!LQYHQWDULVDWLH!XLW!GH!YRULJH!VWDSSHQ!KHHIW!GH!YRRUB!HQ!QDGHOHQ!YDQ!GH!LQYRHULQJ!YDQ!
JHwQWHJUHHUG!EHKDQGHOHQ!YHUGXLGHOLMNW9!'H]H!NHQQLV!NDQ!ZRUGHQ!LQJH]HW!RP!GUDDJYODN!HQ!
FRQVHQVXV!RYHU!GH!QRRG]DDN!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!WH!YHUJURWHQ9!+HW!LV!EHODQJULMN!
RP!DOOH! ODJHQ!YDQ!GH!RUJDQLVDWLH!ELM! GH!SODQQHQ! WH!EHWUHNNHQR! RPGDW!JHwQWHJUHHUG!EHB
KDQGHOHQ!GH!KHOH!RUJDQLVDWLH! UDDNW9!'H! OHLGLQJJHYHQGHQ!HQ!KRJHU!PDQDJHPHQW!PRHWHQ!
JHwQIRUPHHUG!ZRUGHQ!RP!KXQ!PHGHZHUNLQJ!WH!NULMJHQ9!%RYHQGLHQ!NXQQHQ!]LM!ODWHU!LQ!KHW!
SURFHV! LQJH]HW!ZRUGHQ!RP!KHW!GUDDJYODN! WH!YHUJURWHQ!HQ!RS!GLUHFWLHQLYHDX!PHW!DQGHUH!
RUJDQLVDWLHV!WH!RYHUOHJJHQ9!!
!
(QLJH!YRRUEHHOGHQ!YDQ!EHOHLGVYUDJHQ!URQG!GH!LPSOHPHQWDWLHM!

• :HONH!DFWLYLWHLWHQ!YHUJRHG!ZRUGHQ!dRXWUHDFKR!WUDLQLQJef!

• :DW!JDDQ!GH!XLWNRPVWPDWHQ!ZRUGHQ"!9RRUWJDQJ!GRRU!IDVHQR!DEVWLQHQWLHR!GDJEHB
VWHGLQJEZHUNR!KXLVYHVWLQJR!NZDOLWHLW!YDQ!OHYHQ!LQ!SODDWV!YDQ!XLWVWURRP"!

• +RH!ZRUGHQ!SURFHVVHQ!HQ!SURFHGXUHV!JHGRFXPHQWHHUGW!

• +RH!ZRUGHQ!FOLsQWJHERQGHQ!JHJHYHQV!JHGRFXPHQWHHUG!dXLWNRPVWHQ!VFUHHQLQJ!HQ!
DVVHVVPHQWR!EHKDQGHOSODQQHQe"!

• :LM]LJLQJHQ!LQ!GH!RUJDQLVDWLH!VWUXFWXXU!dLQWHUB!RI!VXSHUYLVLHR!]RUJRUJDQLVDWLH!SHU!
WHDP!LQ!SODDWV!YDQ!]RUJSURJUDPPDaVef!

• 7HDP!VDPHQVWHOOLQJR!ZHONH!GLVFLSOLQHV!PRHWHQ!DDQJHWURNNHQ!ZRUGHQ"!:HONH!IXQFB
WLHRPVFKULMYLQJHQ!KRUHQ!GDDUELM"!!
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• ,V!GH!I\VLHNH!RPJHYLQJ!JHVFKLNW"!,V!HU!ELMYRRUEHHOG!UXLPWH!RP!JURHSHQ!WH!GUDDLB
HQ"!

• ,V!HU!UXLPWH!RP!WLMG!YULM!WH!PDNHQ!YRRU!GHHOQDPH!LQ!ZHUNJURHSHQR!RYHUOHJ!HQ!LQB
WHUB!HQ!VXSHUYLVLH"!

!
6WDS&L,&%HVWHHG&DDQGDFKW&DDQ&KLQGHUSDOHQ&&
+HW! LV! EHODQJULMN! RP! HYHQWXHOH! WZLMIHOV! PHW! EHWUHNNLQJ! WRW! LQYRHULQJ! YDQ! JHwQWHJUHHUG!
EHKDQGHOHQ!WH!RQGHU]RHNHQ!HQ!VHULHXV!WH!QHPHQ9!2RN!WLMGHQV!KHW!JHwQWHJUHHUG!EHKDQGHOB!
HQ!LPSOHPHQWDWLHSURFHV!NXQQHQ!JHUHJHOG!ZHHU!YUDJHQ!HQ!WZLMIHOV!RSNRPHQ9!'RRU!VWLO!WH!
VWDDQ!ELM!GHUJHOLMNH!WZLMIHOV!HQ!YUDJHQ!HQ!GH]H!PHW!DQGHUHQR!]RDOV!ELMYRRUEHHOG!FROOHJDB
LQVWHOOLQJHQ!RI!PHW!H[SHUWVR! WH!EHVSUHNHQR!NXQQHQ!YUDJHQ!ZRUGHQ!EHDQWZRRUG!HQ!RQ]HB
NHUKHGHQ!ZRUGHQ!JHGHHOG!RI!ZHJJHQRPHQ9!8LWZLVVHOLQJ!PHW!DQGHUHQ!NDQ! LQVSLUHUHQ!HQ!
QLHXZH!LGHHsQ!JHQHUHUHQ9!'H!HUYDULQJ!VDPHQ!PHW!DQGHUHQ!EH]LJ!WH!]LMQ!RS!HHQ]HOIGH!ZHJ!
PHW!HHQ]HOIGH!GRHOR!QDPHOLMN!KHW!YHUJURWHQ!YDQ!GH!NZDOLWHLW!YDQ!OHYHQ!YDQ!GXEEHOH!GLDB
JQRVH!FOLsQWHQR!ELHGW!VWHXQ9!
!
$GYLHVRUJDQLVDWLHV! NXQQHQ! X! RS! EDVLV! YDQ! KXQ! NHQQLV! HQ! H[SHUWLVH! RS!PDDW! DGYLVHUHQ!
RYHU!HHQ!LPSOHPHQWDWLHSURMHFW!GDW!SDVW!ELQQHQ!XZ!RUJDQLVDWLH!HQ!]RUJJHELHG9!,Q!1HGHUB
ODQG!ELHGW!KHW!/(''!PRJHOLMNKHGHQ!RP!X!WH!DGYLVHUHQ!HQ!RQGHUVWHXQHQ!ELM!GH!LPSOHPHQB
WDWLH!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ9!2QGHUVWHXQLQJ!NDQ! LQ!YHUVFKLOOHQGH!YDULDQWHQ!YRUPB
JHJHYHQ!ZRUGHQR!YDQ!HHQ!HHQPDOLJ!DGYLHVJHVSUHN!WRW!LQKRXGHOLMNH!RQGHUVWHXQLQJ!WLMGHQV!
KHW!KHOH!LPSOHPHQWDWLHSURFHV9!!
!
!
7,3&
2UJDQLVDWRULVFKH!YHUDQGHULQJ!LV!YHHO!FRPSOH[HU!GDQ!SHUVRRQOLMNH!YHUDQGHULQJ9!1LHW!DOOH!
EHWURNNHQHQ!]XOOHQ!RS!KHW]HOIGH!PRPHQW!YDQ!PHQLQJ!]LMQ!GDW!JHwQWHJUHHUG!EHKDQGHOHQ!
HHQ!PHHUZDDUGH!KHHIWR!PHQVHQ!YHUDQGHUHQ!YDQ!PHQLQJ!HQ!ZHHU! WHUXJ9!)RFXV!QLHW! WH!
YHHO! RS! KLQGHUQLVVHQ! HQ! NQHOSXQWHQR! GLH! ]XOOHQ! HU! QDPHOLMN! DOWLMG! ]LMQ9! 9HUJHHW! QLHW!
ZDDU!KHW!XLWHLQGHOLMN!RP!EHJRQQHQ!LVM!KHW!YHUJURWHQ!YDQ!SRVLWLHYH!XLWNRPVWHQ!YRRU!]RB
ZHO!GH!FOLsQW!DOV!GH!RUJDQLVDWLHt!
!

&
& &
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&,&9RRUEHUHLGLQJ&
!
1D!DIURQGLQJ!YDQ!GH!YRULJH!VWDSSHQ!JDDW!KHW!HU!QX!RP!PHGHZHUNHUV!LQ!XZ!HLJHQ!RUJDQLB
VDWLH! WH!PRWLYHUHQ! YRRU! LQYRHULQJ! YDQ! JHwQWHJUHHUGH! EHKDQGHOLQJ9!0DDU! QLHW! DOOHHQ! ]LMR!
RRN!DQGHUH!EHWURNNHQ!RUJDQLVDWLHVR!NHWHQSDUWQHUV!HQ!HYHQWXHHO!PDDWVFKDSSHOLMNH!RUJDQLB
VDWLHV!dELMYRRUEHHOG!02!HQ!ZRRQB!HQ!ZHUNYRRU]LHQLQJHQe!ZRUGHQ!XLWJHQRGLJG!RP!PHH!WH!
GHQNHQ!RYHU!GH!PRJHOLMNKHGHQ!YDQ!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ9!6OHXB
WHOILJXUHQ!DOV!JH]DJKHEEHQGH!SV\FKLDWHUV!NXQQHQ!KXQ!HUYDULQJ!HQ!H[SHUWLVH!KLHUYRRU!LQB
]HWWHQ!HQ!HHQ!DFWLHYH!YRRUWUHNNHUVURO!YHUYXOOHQ9!!
$OOH!LQIRUPDWLH!GLH!KLHUYRRU!YHU]DPHOG!LVR!ZRUGW!LQJH]HW!RP!GH!YHUVFKLOOHQGH!GRHOJURHSHQ!
WH!LQIRUPHUHQ!HQ!WH!EHWUHNNHQ!ELM!GH!LPSOHPHQWDWLHBDFWLYLWHLWHQ9!,Q!GH!FRPPXQLFDWLH!OLJW!
GH!QDGUXN!RS!KHW!YROJHQGHM!

• +HW!EHODQJ!YDQ!KHW!RSQHPHQ!YDQ!GH!SULQFLSHV!YRRU!JHwQWHJUHHUG!EHKDQGHOHQ!LQ!
PLVVLH!HQ!YLVLH!aVWDWHPHQWVaf!

• 'H!SUHYDOHQWLH!YDQ!GXEEHOH!GLDJQRVH!LQ!GH!FOLsQWSRSXODWLHf!
• 'H!JHYROJHQ!YDQ!GXEEHOH!GLDJQRVH!YRRU!FOLsQWHQ!HQ!KXOSYHUOHQLQJf!
• +XLGLJH!XLWNRPVWHQR!EHKRHIWH!YDQ!FOLsQWHQ!HQ!EHKRHIWHQ!YDQ!KXOSYHUOHQHUV!HQ!LQB
VWHOOLQJHQf!

• 'H!UHVXOWDWHQ!GLH!GRRU!KHW!LQ]HWWHQ!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!ZRUGHQ!QDJHB
VWUHHIGf!

• +XLGLJH!EDUULqUHV!YRRU!YHUDQGHULQJf!
• +XLGLJH!EHYRUGHUHQGH!IDFWRUHQ!YRRU!YHUDQGHULQJf!
• 3RWHQWLsOH!VDPHQZHUNLQJVSDUWQHUV9!

!
6WDS&),&'HILQLHHU&GH&UDWLRQDOH!!
9RRUGDW!X!YHUGHU!NXQW!JDDQR!LV!KHW!EHODQJULMN!RP!WH!GHILQLsUHQ!ZDDURP!GH!LPSOHPHQWDWLH!
YDQ! JHwQWHJUHHUG! EHKDQGHOHQ! YRRU! XZ! RUJDQLVDWLH! QRRG]DNHOLMN! LV9! %HNLMN! GH!PLVVLH! HQ!
YLVLH!YDQ!XZ!RUJDQLVDWLH!JRHG!HQ!NLMN!RI!GH]H!RYHUHHQ!NRPHQ!PHW!GH!XLWJDQJVSXQWHQ!YDQ!
JHwQWHJUHHUG!EHKDQGHOHQ9!$OV!GDW!QLHW!KHW!JHYDO! LVR!RYHUZHHJ!GDQ!RP!GH!PLVVLH!DDQ! WH!
SDVVHQ!HQ!GH!YHUDQGHULQJHQ!XLW!WH!OHJJHQ!DDQ!XZ!PHGHZHUNHUV9!'H!SULQFLSHV!YDQ!JHwQWHB
JUHHUG!EHKDQGHOHQ!]XOOHQ!PHHU!EHWHNHQLV!HQ! LQYORHG!KHEEHQ!DOV!]LM!GHHO!JDDQ!XLWPDNHQ!
YDQ!GH!PLVVLH!HQ!ZDDUGHQ!YDQ!XZ!RUJDQLVDWLH9!!
&
6WDS&B,&,GHQWLILFHHU&VOHXWHOILJXUHQ&
9RRU!HHQ!JRHG! UHVXOWDDW! ]DO!DDQ!YHHO!YHUVFKLOOHQGH!SHUVRQHQ!JHYUDDJG!ZRUGHQ!KXQ!HQB
WKRXVLDVPHR!H[SHUWLVH!HQ! WDOHQWHQ! LQ! WH!]HWWHQ9!+HW! LV!RRN!EHODQJULMN!HHQ!VWXXUJURHS! WH!
IRUPHUHQ!PHW! GDDULQ! YHUWHJHQZRRUGLJHUV! YDQ! XZ! RUJDQLVDWLH! HQ! YDQ! DQGHUH! EHWURNNHQ!
RUJDQLVDWLHV9!6OHXWHOILJXUHQ!EXLWHQ!GH!VWXXUJURHS!NXQQHQ!LQJH]HW!ZRUGHQ!DOV!NDUWUHNNHUV!
d]LH!RRN!VWDS!Fe9!=LM!]XOOHQ!KHW!LPSOHPHQWDWLHSURFHV!VWHXQHQ!GRRU!KXQ!EHODQJHQR!LGHHsQR!
]RUJHQ!HQ!HUYDULQJHQ!HQ!GLH!YDQ!KXQ!FOLsQWHQ!LQ!WH!EUHQJHQ9!
!
6DPHQVWHOOLQJ!
0DDN!HHQ!VWUDWHJLVFKH!NHX]H! LQ!ZLH!KLHUYRRU!EHQDGHUG!ZRUGW9!:LH!NDQ!HHQ!ZDDUGHYROOH!
ELMGUDJH!OHYHUHQ!DDQ!GH!LPSOHPHQWDWLH"!(HQ!JRHGH!PL[!YDQ!PHQVHQ!PHW!NHQQLV!pQ!HUYDB
ULQJ!PHW!KHW!PDNHQ!YDQ!EHOHLG!HQ!KHW!XLWYRHUHQ!YDQ!]RUJLQQRYDWLHV!LV!QRGLJ9!%RYHQGLHQ!
]LMQ! HU! RRN! PHQVHQ! QRGLJ! GLH! WRHJDQJ! KHEEHQ! WRW! ILQDQFLsOHB! HQ! dSROLWLHNHe! EHOHLGVQLB
YHDXV9!!
! !
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!
2PYDQJ!
+HW! LV!KHW!PHHVW!HIIHFWLHI!RP!HHQ!NOHLQH!VWXXUJURHS!VDPHQ!WH!VWHOOHQ9!.OHLQHUH!JURHSHQ!
NXQQHQ! LQ! KHW! DOJHPHHQ!PHHU! EHUHLNHQ! LQ! HHQ! NRUWHUH! WLMG9!'H]H! EDVLVJURHS! NDQ! DOWLMG!
XLWJHEUHLG!ZRUGHQ!PHW!PHHU!PHQVHQ!QDDUPDWH!KHW!LPSOHPHQWDWLHSURFHV!YRUGHUW9!
!
:HHV!EHZXVW!YDQ!VWUDWHJLVFKH!EHODQJHQ!
+HW!DDQWUHNNHQ!YDQ!GHHOQHPHUV!YRRU!GH!VWXXUJURHS!LV!HHQ!SUDNWLVFK!pQ!VWUDWHJLVFK!SURB
FHV9!,Q!HONH!RUJDQLVDWLH!VSHOHQ!NZHVWLHV!URQG!PDFKWR!LQYORHG!HQ!UHODWLHVR!RS!DOOH!QLYHDXV9!!
%HQDGHU!GDDURP!LHGHUHHQ!YDQXLW!HHQ!SRVLWLHYH!DWWLWXGH!HQ!EOLMI!JHIRFXVW!RS!KHW!JHPHHQB
VFKDSSHOLMN!EHODQJR!ZDDURQGHU!GH!EHWHUH!UHVXOWDWHQ!GLH!JHwQWHJUHHUGH!EHKDQGHOLQJ!ELHGW9!!
!
6WHO!HHQ!OLMVW!YDQ!QDPHQ!RS!!
(HQ!JRHG!EHJLQ!LV!RP!WH!VWDUWHQ!PHW!KHW!RSVWHOOHQ!YDQ!HHQ!OLMVW!PHW!DOOH!VOHXWHOILJXUHQ!GLH!
DDQ!GH!VWXXUJURHS!GHHO!]RXGHQ!NXQQHQ!QHPHQ9!%HJLQ!PHW!GH!KHW!EHQRHPHQ!YDQ!HHQ!YHUB
WHJHQZRRUGLJHU!XLW!HON!RQGHUGHHO!YDQ!GH!NHWHQ!ZDDUYDQ!X!GHQNW!GDW!GLH!EHWURNNHQ!]RX!
PRHWHQ!ZRUGHQ9!'H!YROJHQGH!SHUVRQHQ!NXQQHQ!LQ!GH!VWXXUJURHS!JHYUDDJG!ZRUGHQM!!
!

• 'LUHFWLH!]RUJLQKRXGHOLMN!
• 'LUHFWLH!EHGULMIVYRHULQJ!
• &LUFXLWEVHFWRU!PDQDJHPHQW&
• %HWURNNHQ!WHDPOHLGHUV!
• 8LWYRHUHQGHQ!dELMYRRUEHHOG!FDVHPDQDJHUVe!
• .ZDOLWHLWVPHGHZHUNHU!

!
!
:LH!]LMQ!GH!JHVFKLNWH!VOHXWHOILJXUHQ"!%HDQWZRRUG!GH!RQGHUVWDDQGH!YUDJHQ!YRRU!HONH!SHUB
VRRQ!RP!WH!EHSDOHQ!RI!]H!EHUHLG!HQ!LQ!VWDDW!]LMQ!RP!HHQ!GDDGZHUNHOLMNH!ELMGUDJH!WH!OHYHB
UHQ9!!
!
,QWHUHVVH!
• +HHIW!ODWHQ!]LHQ!JHwQWHUHVVHHUG!WH!]LMQ!LQ!GH]H!GRHOJURHS!HQ!LV!EHUHLG!RP!KLHULQ!WH!

LQYHVWHUHQf!
• ,V!LQ!VWDDW!RP!DVVHUWLHI!HQ!DFFXUDDW!]LMQEKDDU!LQVWHOOLQJ!WH!NXQQHQ!UHSUHVHQWHUHQ9!!
!
%HUHLG!
• 6WDDW!EHNHQG!DOV!LHPDQG!GLH!JRHG!NDQ!VDPHQZHUNHQf!
• ,V!EHUHLG!RP!FOLsQWHQ!GRRU!WH!YHUZLM]HQ!QDDU!HHQ!JHwQWHJUHHUG!EHKDQGHOWHDP!RI!

YRRU]LHQLQJ9!!
!
,V!LQ!VWDDW!
• +HHIW!HHQ!UHSXWDWLH!RP!EHPRHGLJHQG!HQ!RQGHUVWHXQHQG!RS!WH!WUHGHQ!ELM!YHUDQGHULQB

JHQf!
• +HHIW!WRHJDQJ!WRW!PLGGHOHQ!GLH!KHW!SURFHV!KHOSHQ!RI!YHUJHPDNNHOLMNHQ!dNHQQLVR!FRQB

WDFWHQR!IRQGVHQef!
• +HHIW!GH!SRVLWLH!RP!EHOHLGVYHUDQGHULQJHQ!LQ!JDQJ!WH!]HWWHQf!
• !,V!LQ!VWDDW!RP!LGHHsQ!JRHG!HQ!GXLGHOLMN!RYHU!WH!EUHQJHQ9!
!
&
&
& &
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6WDS&D,&:HUN&DDQ&GUDDJYODN&&
'H!XLWHLQGHOLMNH!VWXXUJURHS!NDQ!KHW!EHVWH!XLW!HHQ!PL[!YDQ!EHODQJKHEEHQGHQ!EHVWDDQ9!*D!
ELM!HONH!NDQGLGDDW!ODQJVR!SUHVHQWHHU!GH!SODQQHQ!HQ!YUDDJ!RP!IHHGEDFN!HQ!YUDJHQ9!+RXG!
HU!UHNHQLQJ!PHH!GDW!QLHW!LHGHUHHQ!HYHQ!YHU!LV!LQ!]LMQ!RI!KDDU!JHGDFKWHYRUPLQJ!RYHU!JHwQB
WHJUHHUG!EHKDQGHOHQ9!(U!]XOOHQ!PHQVHQ!]LMQ!GLH!X!QRGLJ!KHHIWR!PDDU!GLH!QRJ!QLHW!HQWKRXB
VLDVW!]LMQ!RYHU!KHW!LGHH!RP!PHH!WH!ZHUNHQ9!'LW!NDQ!HHQ!EDUULqUH!YRRU!KHW!VODJHQ!YDQ!KHW!
SURMHFW!]LMQ9!8!]XOW!HHQ!PDQLHU!PRHWHQ!YLQGHQ!RP!KHQ!RS!HHQ!DQGHUH!PDQLHU!WH!EHWUHNB
NHQ!RI! RP!DDQYDQNHOLMN! ]RQGHU!KHQ! WH!VWDUWHQ9!([WHUQ!DGYLHV!HQ!RQGHUVWHXQLQJ!NXQQHQ!
KLHUELM!KHOSHQ9!!
!
%HOHLGVFRQVHQVXV!
+HW!PDQDJHPHQW!KHHIW!GH!SRVLWLH!RP!EHOHLG!]RGDQLJ!DDQ!WH!SDVVHQ!GDW!KHW!JHwQWHJUHHUG!
EHKDQGHOHQ!RQGHUVWHXQW9!'DDURP!PRHWHQ!]LM!ELM!KHW!LPSOHPHQWDWLHSURFHV!EHWURNNHQ!ZRUB
GHQ9! $OV! HHQ! RUJDQLVDWLH! GH! YHUDQWZRRUGHOLMNKHLG! ELMYRRUEHHOG! ELM! HHQ! WHDPOHLGHU! QHHUB
OHJWR!]DO!GDW!SUREOHPHQ!JDDQ!RSOHYHUHQ9!+LM!RI!]LM!]DO!YURHJHU!RI! ODWHU! WHJHQ!HHQ!DDQWDO!!
EDUULqUHV! RSORSHQ! GLH! DOOHHQ! PDQDJHUV! NXQQHQ! RSKHIIHQ9! 'HQN! ELMYRRUEHHOG! DDQ! KRJH!
SURGXFWLHQRUPHQ! YRRU! FDVHPDQDJHUVR! ZDDUGRRU! ]LM! JHHQ! RXWUHDFKHQGH! RI! EHPRHL]RUJ!
DFWLYLWHLWHQ!NXQQHQ!XLWYRHUHQ9!%RYHQGLHQ!KHHIW!KHW!KRJHU!PDQDJHPHQW!PHHU!WRHJDQJ!WRW!
VOHXWHOILJXUHQ!DOV!5DGHQ!YDQ!%HVWXXU9!!
&
7HDPFRQVHQVXV!
+HW! LV! EHODQJULMN! RP!HHQ! WHDP!YDQ!KXOSYHUOHQHUV! WH!YHU]DPHOHQ!GLH! DFKWHU!KHW!JHwQWHB
JUHHUGH!EHKDQGHOPRGHO! VWDDQ9!+XOSYHUOHQHUV!GLH!JHZHQG! ]LMQ! DDQ!GH! µRXGH!PDQLHU! YDQ!
KXOSYHUOHQHQ¶!NXQQHQ!ZHHUVWDQG!YRHOHQ!RP!WH!YHUDQGHUHQ9!!
0DDN!LQWHUQ!EHNHQG!GDW!GH!RUJDQLVDWLH!]LFK!DDQ!KHW!NODDUPDNHQ!LV!RP!JHwQWHJUHHUGH!EHB
KDQGHOLQJ!YRRU!GXEEHOH!GLDJQRVH!FOLsQWHQ!WH!LPSOHPHQWHUHQ9!:HHV!GXLGHOLMN!RYHU!GH!XLWB
JDQJVSXQWHQ!HQ!KHOS!PHGHZHUNHUV!RP!KXQ!HLJHQ!YRRUV!HQ!WHJHQV!LQ!NDDUW!WH!EUHQJHQ9!
!
.HWHQSDUWQHUV!EHWUHNNHQ!
,Q! KHW! SURFHV! YDQ! FRQWDFW! OHJJHQ!PHW! NHWHQSDUWQHUV!PRHW! LQIRUPDWLH! JHJHYHQ!ZRUGHQ!
RYHU!JHwQWHJUHHUGH!EHKDQGHOLQJ!]RGDW!]LM!EHNHQG!UDNHQ!PHW!GH!EDVLVSULQFLSHVR!ZDDURQGHU!
IDVHJHULFKWH!EHKDQGHOLQJ9!%HWURNNHQ!RUJDQLVDWLHV! ]XOOHQ!PRJHOLMN!KXQ!KRXGLQJ! WHQ!DDQB
]LHQ!YDQ!GXEEHOH!GLDJQRVH!PRHWHQ!KHU]LHQ!HQ!GDDUPHH!RRN!GH!LQWHUDFWLH!PHW!XZ!LQVWHOB
OLQJ9!,Q!KHW!YHUOHGHQ!ZHUGHQ!FOLsQWHQ!ELMYRRUEHHOG!QDDU!GH!YHUVODYLQJV]RUJ!YHUZH]HQ!PHW!
GH! YHUZDFKWLQJ! GDW! DEVWLQHQWLH! ELQQHQ! GULH! PDDQGHQ! HHQ! XLWNRPVW! ZDV9! *HwQWHJUHHUG!
EHKDQGHOHQ!YLQGW!PHHU!VWDSVJHZLMV!HQ!JHGXUHQGH!HHQ!ODQJHUH!SHULRGH!SODDWV9!(U!PRJHQ!
JHHQ!RQUHDOLVWLVFKH!HLVHQ!DDQ!FOLsQWHQ!ZRUGHQ!RSJHOHJG9!!
!
9UDDJ!DDQ!HONH!NHWHQSDUWQHU!RI!]LM!PHHU!ZLOOHQ!ZHWHQ!RYHU!JHwQWHJUHHUG!EHKDQGHOHQ!HQ!
HUDDQ!ZLOOHQ!ELMGUDJHQ9!2P!HQWKRXVLDVPH!WH!YHUJURWHQ!LV!JRHGH!HQ!SHUVRRQOLMNH!LQIRUPDB
WLH! QRGLJ! RYHU! GH! XLWNRPVWHQ! GLH! EHUHLNW! NXQQHQ! ZRUGHQ!PHW! JRHGH! dPRGHOJHWURXZHe!
LPSOHPHQWDWLH9!!
&
6WDS&J,&.DUWUHNNHUV&DDQZLM]HQ&&
5ROPRGHOOHQ! RI! NDUWUHNNHUV! ]LMQ! EHYORJHQ!PHQVHQ! XLW! XZ! RUJDQLVDWLH!GLH! VWDDQ! YRRU! GH!
SULQFLSHV!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ9!=LM!]LMQ!GH!YRRUWUHNNHUV!YDQ!GH!LPSOHPHQWDWLH!GLH!
DQGHUHQ! NXQQHQ! LQVSLUHUHQ! HQ! HQWKRXVLDVPHUHQ9! =H! NXQQHQ! EHZXVW! LQJH]HW!ZRUGHQ! RS!
HHQ! DDQWDO!PRPHQWHQ! WLMGHQV! GH! LPSOHPHQWDWLHM! ]H! EH]RHNHQ! VWXXUJURHSB! HQ! WHDPELMB
HHQNRPVWHQR!OH]HQ!HYDOXDWLHYHUVODJHQ9!2PGDW!]H!VRPV!GLFKW!ELM!KHW!WHDP!]LWWHQ!KHEEHQ!
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]H!JRHG!]LFKW!RS!ZHONH!WUDLQLQJHQ!QRGLJ!]LMQ9!=LM!KHEEHQ!FRQWDFW!PHW!FROOHJD¶V!LQ!GH]HOIGH!
SRVLWLH!HQ!YHUWHJHQZRRUGLJHQ!UHJHOPDWLJ!XZ!RUJDQLVDWLH!RS!ELMHHQNRPVWHQ!HQ!V\PSRVLD9!!
.RUWRPR!GH]H!WUHNNHUV!KRXGHQ!GH!HQHUJLHR!GH!IRFXV!HQ!GH!PRWLYDWLH!OHYHQG9!$OV!]LM!JHHQ!
EHVWXXUGHUV!]LMQR!KHEEHQ!]H!RQGHUVWHXQLQJ!YDQ!KHW!KRJHU!PDQDJHPHQW!QRGLJ!RP!WH!]RUB
JHQ!GDW!KHW!EHOHLG!KHQ!LQ!KXQ!SRVLWLH!RQGHUVWHXQW9!!
&
6WDS&4,&6WHO&GH&VWXXUJURHS&VDPHQ&&
,QPLGGHOV! LV!HU!HHQ!RYHU]LFKW!YDQ!SHUVRQHQ!ELQQHQ!HQ!EXLWHQ!GH!RUJDQLVDWLH!GLH!JHwQWHB
UHVVHHUG!]LMQ!LQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!HQ!VDPHQZHUNLQJ9!(U!NXQQHQ!QX!GHHOQHPHUV!
XLWJHQRGLJG!ZRUGHQ!RP!GHHO! WH!QHPHQ! LQ!XZ!VWXXUJURHS9!'H!WDDN!YDQ!GH!VWXXUJURHS! LV!
RP!XZ!RUJDQLVDWLH!WH!KHOSHQ!JHIRFXVW!WH!EOLMYHQ!RS!GH!LPSOHPHQWDWLH!HQ!GH!ERUJLQJ!YDQ!
GH! UHVXOWDWHQ9!'H!VWXXUJURHS!JHHIW! ULFKWLQJ9!'DDUQDDVW!ZHUNHQ!]LM!DDQ!KHW!YHUPLQGHUHQ!
YDQ!EDUULqUHV!WXVVHQ!VHFWRUHQ9!
!
6WDS&L,&.ODDU&YRRU&GH&VWDUW"&&
(U!LV!LQPLGGHOV!DO!HHQ!KHHO!DDQWDO!VWDSSHQ!JHQRPHQ9!(U!LV!LQ!NDDUW!JHEUDFKW!ZDW!GH!KXLGLB
JH! VLWXDWLH! LV!ZDW!EHWUHIW! GH!EHKDQGHOLQJ!YDQ!GXEEHOH!GLDJQRVH! FOLsQWHQR! HU! LV! EHVORWHQ!
GDW!JHwQWHJUHHUGH!EHKDQGHOLQJ!PHHUZDDUGH!KHHIW!YRRU!XZ!RUJDQLVDWLH!HQ!HU!LV!HHQ!VWXXUB
JURHS!JHIRUPHHUG9!'H!YRRUEHUHLGLQJ!YRRU!GH!LPSOHPHQWDWLH!LV!ELMQD!NODDU9!'LW!LV!KHW!PRB
PHQW!RP!WHUXJ!WH!NLMNHQ!HQ!WH!EHSDOHQ!RI!DOOH!QRRG]DNHOLMNH!DVSHFWHQ!]LMQ!RYHUZRJHQ9!'H!
YROJHQGH!]DNHQ!ZRUGHQ!QDJHORSHQM!!

• $DQZLM]LQJHQ!YRRU!GH!QRRG]DDN!YRRU!YHUDQGHULQJf!
• )DFWRUHQ!GLH!YDQ!LQYORHG!]LMQ!ELM!GH!LQYRHULQJ!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJf!
• 6WHXQ!YRRU!GH!LPSOHPHQWDWLH!ELQQHQ!GH!HLJHQ!RUJDQLVDWLH!HQ!SDUWQHURUJDQLVDWLHVf!
• 5HFHQWH!HUYDULQJHQ!PHW!KHW!LQYRHUHQ!YDQ!]RUJLQQRYDWLHVf!
• ,QIRUPDWLH!XLW!GH!EHKRHIWHSHLOLQJf!
• +XLGLJH!YLVLH!RS!EHKDQGHOLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQf!!
• $DQZH]LJKHLG!YDQ!HHQ!VWXXUJURHSf!
• +XLGLJH!HQ!YHUZDFKWH!XLWNRPVWHQf!
• +XLGLJH!YRUPHQ!YDQ!KXOSYHUOHQLQJ!HQ!WHDPVDPHQVWHOOLQJf!!
• .HQQLVQLYHDX!YDQ!GH!PHGHZHUNHUVR!DWWLWXGH!HQ!EHUHLGKHLG!RP!WH!YHUDQGHUHQf&
• 6WUXFWXUHQ!YRRU!VXSHUYLVLH!HQ!LQWHUYLVLHf&
• %HWURNNHQKHLG!YDQ!FOLsQWHQ!HQ!QDDVWEHWURNNHQHQ!ELM!KHW!]RUJSURFHVf!
• )LQDQFLHULQJVPRJHOLMNKHGHQ!HQ!IRQGVHQ!YRRU!LPSOHPHQWDWLHf!
• 6DPHQZHUNLQJVSRWHQWLHHO!PHW!NHWHQSDUWQHUVf!
• .HQQLV!RYHU!GH!NHUQFRPSRQHQWHQ!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!HQ!LPSOHPHQWDWLHB
SURFHVVHQ9!

&
8!NXQW!GH]H!LQVFKDWWLQJ!]HOI!PDNHQ!RI!HU!H[WHUQ!DGYLHV!ELM!YUDJHQ9!6RPPLJH!LQVWHOOLQJHQ!
]XOOHQ!FRQFOXGHUHQ!PHHU!PHQVNUDFKW!HQ!ILQDQFLsQ!QRGLJ!WH!KHEEHQ!YRRUGDW!]H!KHW!SURFHV!
NXQQHQ!VWDUWHQ9!!
!
6WDS&G,&6WHO&HHQ&SURMHFWJURHS&VDPHQ&HQ&EHQRHP&GH&SURMHFWOHLGHU&&
$OV!KHW!EHVOXLW!LV!RP!GRRU!WH!JDDQ!PHW!GH!SODQQHQR!LV!KHW!WLMG!RP!HHQ!SURMHFWJURHS!HQ!HHQ!
IRUPHOH!SURMHFWOHLGHU!WH!EHQRHPHQ9!+HW!YHUVFKLO!WXVVHQ!GH!VWXXUJURHS!HQ!GH!SURMHFWJURHS!
LV!GDW!GH!HHUVWH!DGYLVHHUW!WHUZLMO!GH!SURMHFWJURHS!XLWYRHUW9!!
'H!SURMHFWJURHS!EHVWDDW!XLW!SHUVRQHQ!XLW!XZ!HLJHQ!RUJDQLVDWLH9!'H]H!JURHS!LV!KRRIGYHUB
DQWZRRUGHOLMN! YRRU! GH! LPSOHPHQWDWLH! YDQ! JHwQWHJUHHUGH! EHKDQGHOLQJ9! =LM! VWXUHQ! GH! LQB
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KRXGHOLMNH!EHVOLVVLQJHQ!DDQR!LQ!VDPHQVSUDDN!PHW!KHW!WHDP!HQ!YROJHQ!GH!JHJHYHQ!EHKDQB
GHOLQJ9!2RN!YROJHQ!]LM!GH!RS]HW!HQ!XLWYRHULQJ!YDQ!YHUEHWHUB!RI!ZHUNSODQQHQ9!=LM!LQYHQWDULB
VHUHQ!GH!RSOHLGLQJVEHKRHIWH!HQ!FR|UGLQHUHQ!GH!WUDLQLQJHQ9!
+HW! LV!HUJ!EHODQJULMN!RP!JRHG!YRRUEHUHLG!DDQ!GH! LPSOHPHQWDWLH! WH!EHJLQQHQ9!9UDDJ!XZ!
SURMHFWWHDP!RP!DDQ!GH!KDQG!YDQ!GH!YROJHQGH!YUDJHQ!QRJPDDOV!WH!EHSDOHQ!RI!GH!RUJDQLB
VDWLH!HU!NODDU!YRRU!LVM!
!

• ,V!HU!FRQVHQVXV!RYHU!GH!LPSOHPHQWDWLH"!
• ,V!GLW!GH!MXLVWH!WLMG!RP!RUJDQLVDWLHYHUDQGHULQJHQ!LQ!WH!]HWWHQ"!!
• +HEEHQ!ZH!GH!WLMG!HQ!HQHUJLH!RP!RQV!HFKW!WH!FRPPLWWHUHQ!DDQ!KHW!LPSOHPHQWDB
WLHSURFHV"!

• !=LMQ!ZH!HUYDQ!RYHUWXLJG!GDW!ZH!YROGRHQGH!ILQDQFLsOH!PLGGHOHQ!KHEEHQ!RP!JHwQWHB
JUHHUGH!EHKDQGHOLQJ!DDQ!WH!ELHGHQ"!

• =LMQ!ZH!EHUHLG!KHW!EHOHLG!HQ!GH!SURFHGXUHV!WH!YHUDQGHUHQ"!
!
&
$FWLYLWHLWHQ&YDQ&GH&SURMHFWJURHS&

• +HW!EHVSUHNHQ!HQ!EHRRUGHOHQ!YDQ!GH!LQYHQWDULVDWLH!YDQ!GH!XLWJDQJVVLWXDWLHf!
• %HQRHPHQ!HQ!PLQLPDOLVHUHQ!YDQ!EHOHPPHULQJHQ!YRRU!LPSOHPHQWDWLH!HQ!XLWYRHB
ULQJf!

• (HQ!RYHUNRHSHOHQG!LPSOHPHQWDWLHSODQ!RSVWHOOHQf!
• (HQ!ZHUNSODQ!RSVWHOOHQ!dPHW!KHW!WHDPe!QDDU!DDQOHLGLQJ!YDQ!GH!ILGHOLW\!XLWNRPVWHQf!!
• +HW!YDVWVWHOOHQ!HQ!YROJHQ!YDQ!JHZHQVWH!XLWNRPVWHQ!RS!SURFHVB!HQ!FOLsQWQLYHDXf!!
• +HW!SODQQHQ!YDQ!HHQ!VWDUWELMHHQNRPVW!YRRU!VOHXWHOILJXUHQ!RP!EHNHQGKHLG!DDQ!GH!
SODQQHQ!WH!JHYHQ!HQ!HQWKRXVLDVPH!WH!NZHNHQf!

• 'H!ILGHOLW\PHWLQJ!XLWYRHUHQ!HQ!GH!XLWNRPVWHQ!EHVSUHNHQf!
• ,Q!NDDUW!EUHQJHQ!HQ!YHUVWHUNHQ!YDQ!DGPLQLVWUDWLHYH!SURFHVVHQ!HQ!SUDNWLMNHQ!dEHB
KDQGHOSODQQHQR!GRFXPHQWDWLHef!

• %HVSUHNHQ!YDQ!XLWNRPVWHQ!HQ!YRUGHULQJHQ!dPLQLPDDO!HONH!J!PDDQGHQef!
• %LMKRXGHQ!YDQ!NZDOLWHLWVYHUEHWHULQJHQf!
• =RHNHQ!QDDU!DDQYXOOHQGH!ILQDQFLHULQJR!DOV!GDW!QRGLJ!LV9!&

&
&
+HW!/(''!KHHIW!YHHO!HUYDULQJ!PHW!LPSOHPHQWDWLHSURMHFWHQ!HQ!UDDGW!GH!RQGHUVWDDQGH!SURB
MHFWVWUXFWXXU!DDQ9!0DDN!HFKWHU!DOWLMG!GH!RYHUZHJLQJ!RI!GH]H!VWUXFWXXU!SDVW!ELM!XZ!RUJDQLB
VDWLHR!PRJHOLMN!YUDDJW!XZ!VSHFLILHNH!VWUXFWXXU!RP!PHHU!RI!PLQGHU!RQGHUGHOHQ9!!
& &
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&
&

&
&
&
&
&
&
([WHUQH&&
DGYLHVRUJDQLVDWLH&&
ELHGW&&
RQGHUVWHXQLQJ&&
DDQ&
DOOH&
QLYHDXV&

3URMHFWQLYHDXV!&
&
5DDG& YDQ& EHVWXXUM! GUDDJ! GH! ERRGVFKDS! XLW! ³'LW! LV!
EHODQJULMNR!GLW!LV!GH!NDQW!GLH!ZH!XLWJDDQ!LQ!GH]H!RUJDQLVDWLH´9!
!
&
6WXXUJURHSE& OHJW! GH! NDGHUV! QHHUR! FRPPXQLFDWLH! PHW! GH!
5Y%R!IDFLOLWHHUW!GH!EHQRGLJGH!VWDSSHQ9!
&
!
3URMHFWJURHS&HQ&SURMHFWOHLGHUM!EHSDOHQ!GH!LQKRXGR!PDNHQ!
ZHUNSODQQHQR!FUHsUHQ!GUDDJYODN!RS!DOOH!QLYHDXV9!
!
&
$DQGDFKWVIXQFWLRQDULVM!YRUPW!GH!EUXJ!WXVVHQ!KHW!
XLWYRHUHQGH!WHDP!HQ!GH!SURMHFWJURHSR!VWURRPOLMQW!GH!
LQIRUPDWLHR!PRWLYHHUW!WHDPOHGHQR!LQKRXGHOLMNH!YRHGLQJ!YDQ!
KHW!WHDP9!
!
&
7HDPXVZE&LQWHUYHQWLHV!XLWYRHUHQR!FOLsQWFRQWDFWHQR!VFKROLQJ9!
!&

!
!
'H!SURMHFWOHLGHU!LV!GH!VSLO!YDQ!GH!LPSOHPHQWDWLH9!(U!PRHW!JH]RFKW!ZRUGHQ!QDDU!HHQ!SHUB
VRRQ!GLH!PHHUGHUH! UROOHQ! WHJHOLMN! NDQ!YHUYXOOHQ9!(U! ]LMQ! RUJDQLVDWLHYDDUGLJKHGHQ!QRGLJR!
GDDGNUDFKWR! DEVWUDFWLHYHUPRJHQR! UHODWLYHUHQG!YHUPRJHQR! HQWKRXVLDVPHR!KXPRUR! YHUELQB
GHQG!YHUPRJHQ!PDDU!RRN!GH!NUDFKW!RP!VQHO!EHVOLVVLQJHQ!WH!QHPHQ!HQ!IOH[LEHO!WH!KDQGHB
OHQ9!!
!
'LW!DOOHV!EHWHNHQW!GDW!HU!YHHO!YDQ!GH]H!SHUVRRQ!JHYUDDJG!HQ!YHUZDFKW!ZRUGW9!(HQ!+%2!
ZHUNB!HQ!GHQNQLYHDX!LV!QRRG]DNHOLMN9!9HUGHU!]LMQ!RQGHU!DQGHUH!EHODQJULMNM!
B!9ROGRHQGH!WLMG!EHVFKLNEDDU!ZDDULQ!GH!SURMHFWOHLGHU!]LFK!RS!KHW!SURMHFW!NDQ!ULFKWHQf!
B!9ROGRHQGH!EHYRHJGKHLG!RP!WH!VWXUHQf!
B!(HQ!NRUWH!OLMQ!PHW!KHW!PDQDJHPHQWf!
B!.XQQHQ!ZHUNHQ!YROJHQV!HHQ!PHWKRGLVFKH!DDQSDN9!
!
'H!SURMHFWOHLGHU!LV!ZHOLVZDDU!GH!RUJDQLVDWRULVFKH!WUHNNHU!YDQ!GH!LPSOHPHQWDWLHR!PDDU!GH!
VWHXQ! YDQ! KHW! PDQDJHPHQWR! LQFOXVLHI! GLUHFWLH! RI! 5DDG! YDQ! %HVWXXU! LV! HHQ! KDUGH!
YRRUZDDUGH9!+HW!PDQDJHPHQW!KHHIW!GH!WDDN!RP!KHW!WHDP!HQ!GH!WHDPOHGHQ!WH!IDFLOLWHUHQ!
LQ! WLMG! HQ!PLGGHOHQ!HQ! GH!ERRGVFKDS!XLW! WH! VWUDOHQ!GDW!GH! LQYRHULQJ!YDQ!JHwQWHJUHHUGH!
EHKDQGHOLQJ!QRRG]DDN!LV!HQ!JHHQ!YULMEOLMYHQGH!NHX]H9!!
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&
&
&
6WDS&d,&6HOHFWHHU&HHQ&WHDP&
,Q!GH!HHUVWH! LQYHQWDULVDWLH! LV!JHNHNHQ!QDDU!GH!DIGHOLQJHQEWHDPV!GLH!KHW!PHHVWH!EHODQJ!
KHEEHQ!ELM!HHQ!JHwQWHJUHHUGH!EHKDQGHOLQJ9!+HW! LV!ZDDUVFKLMQOLMN!QLHW!PRJHOLMN!RP!QX!DO!
GH]H!WHDPV!GLUHFW!WH!EHWUHNNHQ!ELM!KHW!LPSOHPHQWDWLHSURFHV9!,Q!GDW!JHYDO!PRHW!HHQ!NHX]H!
ZRUGHQ!JHPDDNW!YRRU!KHW! WHDP!GDW!DOV!HHUVWH!VWDUW9!$OV!KHW!EHJLQQHQGH! WHDP!HHQPDDO!
HHQ!UHGHOLMNH!PRGHOJHWURXZKHLG!HQ!JRHGH!UHVXOWDWHQ!KHHIW!EHUHLNWR!NXQQHQ!HU!XLWEUHLGLQB
JHQ!JHSODQG!ZRUGHQ9!!

7DNHQ&YDQ&GH&SURMHFWOHLGHU&SHU&IDVH&YDQ&KHW&LPSOHPHQWDWLHWUDMHFW&
!
9RRUEHUHLGLQJVIDVHM!!

• $IVWHPPLQJ!PHW!KHW!PDQDJHPHQWf!
• $IVWHPPLQJ!PHW!FOLsQWHQdYHUWHJHQZRRUGLJHUVeEHUYDULQJVGHVNXQGLJHQf!
• 1RRG]DNHOLMNH!UDQGYRRUZDDUGHQ!FUHsUHQ!dWLMGEJHOGef!
• &RPPLWPHQW!EHZHUNVWHOOLJHQ!RS!GH!DIGHOLQJHQEWHDPVf!
• 6DPHQVWHOOHQ!SURMHFWWHDPf!
• 2UJDQLVHUHQ!YDQ!GH!ELMHHQNRPVWHQ!YDQ!KHW!SURMHFWWHDPf!
• ,QIRUPHUHQ!YDQ!RYHULJH!PHGHZHUNHUVf!
• ,QIRUPDWLH!YHUNULMJHQM!6:27BDQDO\VH!RI!JHWURXZKHLGVPHWLQJ!
dRUJDQLVHUHQef!

• 'RHOHQ!KHOGHU!NULMJHQf!
• 9HUZDFKWLQJHQ!RYHU!HQ!ZHHU!DIVWHPPHQf!
• 3URMHFWSODQ!HQ!FRPPXQLFDWLHSODQ!RSVWHOOHQf!
• 'UDDJYODN!FUHsUHQ!YRRU!KHW!SURMHFWSODQ9!

!
8LWYRHULQJVIDVHM!

• 8LWYRHUHQ!SURMHFWSODQf!!
• 9HUDQGHULQJHQ!GRRUYRHUHQf!
• 5HVXOWDWHQ!WXVVHQWLMGV!HYDOXHUHQf!
• $FWLYLWHLWHQ!ELMVWHOOHQ!RI!QLHXZH!DFWLYLWHLWHQ!RSVWDUWHQf!
• &RPPXQLFDWLHSODQ!XLWYRHUHQf!
• 5HJHOPDWLJ!RYHUOHJ!PHW!PDQDJHPHQWf!
• (QWKRXVLDVPHUHQ!WHDPOHGHQf!
• 3URMHFW!DDQVWXUHQf!
• %HZDNHQ!YDQ!GH!YRRUWJDQJ9!

!
)DVH!YDQ!ERUJLQJ!HQ!YHUVSUHLGLQJM!

• ,QVSLUDWRU!YRRU!DQGHUH!DIGHOLQJHQEWHDPVf!
• 6XFFHVVHQ!YLHUHQf!
• 6XFFHVVHQ!EHNHQGPDNHQ!HQ!YHUVSUHLGHQf!
• 3URMHFWUHVXOWDWHQ!XLWERXZHQf!
• 9HUGHUH!YHUVSUHLGLQJ9!

!
9RRUEHHOG!XLWH!+DQGUHLNLQJ!YRRU!GH!LPSOHPHQWDWLH!YDQ!KHUVWHORQGHUVWHXQHQGH!
]RUJ!LQ!GH!**=!?+HQGULNVHQ!HW!DO!MNOM@P!
!
!
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6RPPLJH! LQVWHOOLQJHQ! ]XOOHQ! LQ! GH! JHOHJHQKHLG! ]LMQ! RP! GH! LPSOHPHQWDWLH! YDQ! JHwQWHB
JUHHUGH!EHKDQGHOLQJ!YRUP!WH!JHYHQ!GRRU!HHQ!QLHXZ!EHKDQGHOWHDP!RS!WH!]HWWHQ9!+RH!HHQ!
GHUJHOLMN!WHDP!HU!TXD!RSERXZ!HQ!LQKRXG!LGHDOLWHU!XLW]LHWR!NXQW!X!YLQGHQ!LQ!GHHO!O!dPXOWLB
GLVFLSOLQDLU!EHKDQGHOWHDPe9!!
,Q! GH! SUDNWLMN! ]DO! JHwQWHJUHHUGH! EHKDQGHOLQJ! HFKWHU! YDNHU! LQJHYRHUG!ZRUGHQ! LQ! HHQ! RI!
PHHUGHUH!EHVWDDQGH!WHDPV9!%LM!GH!NHX]H!YDQ!GH!WHDPV!LV!HHQ!DDQWDO!RYHUZHJLQJHQ!YDQ!
EHODQJM!
B!.LMN!ZHONH!WHDPV!DDQJHJHYHQ!KHEEHQ!SUREOHPHQ!WH!KHEEHQ!PHW!FRQWDFW!PDNHQ!HQ!EHB
KDQGHOHQ! YDQ! GXEEHOH! GLDJQRVH! FOLsQWHQ! RI! ZHONH! WHDPV! PDWLJH! UHVXOWDWHQ! PHW! GH]H!
GRHOJURHS!KHEEHQf!
B!9UDDJ!QD!ZHONH!WHDPV!RSHQ!VWDDQ!YRRU!YHUDQGHULQJHQ!LQ!ZHUNZLM]HQ!HQ!DWWLWXGHf!
B!2QGHU]RHN!RI! HU!YROGRHQGH! UXVW! LQ!KHW! WHDP! LV9!&RQIOLFWHQ!RI! UHRUJDQLVDWLHV! ]XOOHQ!GH!
DDQGDFKW!HQ!HQHUJLH!YDQ!GH!WHDPOHGHQ!WHYHHO!YDQ!GH!LPSOHPHQWDWLH!DIKRXGHQf!
B!9UDDJ!QD!RI! HU!YDQXLW!DQGHUH!RUJDQLVDWLH!RQGHUGHOHQ! LQ!GH]HOIGH!SHULRGH!SODQQHQ!]LMQ!
RP!QLHXZH!PHWKRGLHNHQ!RI!V\VWHPHQ!LQ!WH!YRHUHQ9!+HW!JHYDDU! LV!GDW!WHDPV!GLH!EHNHQG!
VWDDQ!DOV!EHUHLGZLOOLJ!HQ!OHUHQG!VWHHGV!RSQLHXZ!XLWJHNR]HQ!ZRUGHQ!RP!YHUEHWHULQJHQ!LQ!
WH!YRHUHQR!ZDDUGRRU!]H!RYHUYUDDJG!NXQQHQ!ZRUGHQ9!
&
6WDS&*,&6FKULMI&HHQ&LPSOHPHQWDWLHSODQ&
(HQ!HHUVWH!LPSOHPHQWDWLHSODQ!LV!HHQ!OLMVW!YDQ!SUDNWLVFKH!]DNHQ!RP!JHwQWHJUHHUG!EHKDQGHB
OHQ!RS!WH!VWDUWHQ9!+HW!SODQ!LV!EHGRHOG!RP!ULFKWLQJ!WH!JHYHQ!DDQ!GH!HHUVWH!DFWLYLWHLWHQ!YDQ!
GH! SURMHFWJURHS9! 'H! H[WHUQH! DGYLHVRUJDQLVDWLH! dRI! HHQ! DQGHUH! YRUP! YDQ! DGYLHVe! NDQ!
HYHQWXHHO!YDQ!GLHQVW!]LMQ!ELM!KHW!VFKULMYHQ!YDQ!KHW!LPSOHPHQWDWLHSODQ9!!
!
(HQ!JRHG!VWDUWSODQ!EHYDW!PLQLPDDO!GH!YLHU!YROJHQGH!RQGHUGHOHQM!!

• :HON!SUREOHHP!PRHW!ZRUGHQ!DDQJHSDNW"!
• :DW!ZLOOHQ!ZH!EHUHLNHQ"!
• +RH!JDDQ!ZH!GDWD!GRHQ"!
• 7DNHQ!GLH!JHGDDQ!PRHWHQ!ZRUGHQf!
• 3HUVRQHQ!GLH!KLHUYRRU!YHUDQWZRRUGHOLMN!]LMQf!
• 3ODQQLQJ!HQ!WLMGVSDG!ZDQQHHU!WDNHQ!NODDU!PRHWHQ!]LMQ9!

!
!
(U! ]LMQ! DOOHUOHL! YHUVFKLOOHQGH! IRUPDWV! YRRU! ZHUNSODQQHQ! WH! EHGHQNHQ9! (HQ! JRHG! YRRUB
EHHOG!LV!WH!YLQGHQ!RS!GH!VLWH!YDQ!=RQ0Z9!+LHU!VWDDQ!RQGHU!KHW!WKHPD!aLPSOHPHQWDWLHa!
YHHO!WLSV!HQ!PDWHULDOHQ!RP!X!WH!KHOSHQ!ELM!KHW!VFKULMYHQ!YDQ!HHQ!JRHG!LPSOHPHQWDWLHB
SODQ9!!

!
KWWSMEEZZZ9]RQPZ9QOEQOEWKHPDVEWKHPDBGHWDLOELPSOHPHQWDWLHEWKHPDBGHWDLOE!
!
!
.LFN\RII&
1X!KHW!WLMG!LV!RP!LQ!DFWLH!WH!NRPHQR! LV!RRN!KHW!PRPHQW!DDQJHEURNHQ!RP!GLW!RIILFLHHO!WH!
VWDUWHQ!PHW!DOOH!EHWURNNHQ!VOHXWHOILJXUHQ9!'DW!NDQ!ELMYRRUEHHOG!GRRU!HHQ!aNLFN!RIIa!ELMHHQB
NRPVW!WH!RUJDQLVHUHQ9!1HHP!GDDULQ!GH!WLMG!RP!KHW!PRGHOR!XLWJDQJVSXQWHQ!HQ!DDQSDN!WH!
EHVFKULMYHQ9!%HQDGUXN!RRN!GH!YHUZDFKWH!XLWNRPVWHQ9!+HW! LV!EHODQJULMN!RP!WH!EHQDGUXNB
NHQ!GDW!GH!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!QLHW!DOOHHQ!XZ!HLJHQ!RUJDQLVDWLH!
UDDNWR!PDDU!GDW!KHW!HHQ!JH]DPHQOLMNH!LQVSDQQLQJ!LV9!+HW!VXFFHV!YDQ!GH!LPSOHPHQWDWLH!LV!
YRRU!HHQ!EHODQJULMN!GHHO!DIKDQNHOLMN!YDQ!GH!DFWLHYH!LQ]HW!YDQ!LHGHUH!EHWURNNHQH9!!
! !
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!

!
!!!!
!
3URJUDPPD&.LFN\RII&ELMHHQNRPVW&'RRUEUDDN&'XEEHOH&'LDJQRVH&&
!
OKMKK!XXU! 2QWYDQJVW!PHW!NRIILH!HQ!WKHH!
OKMOG!XXU! :HONRP!GRRU!GH!GDJYRRU]LWWHU!dVWXXUJURHSe!
OK9JK!XXU! *HwQWHJUHHUGH!EHKDQGHOLQJ!ELM!'XEEHOH!'LDJQRVH9!3UHVHQWDWLH!RYHU!GH!
!!!!!!!!!!!!!!!!!!!JHwQWHJUHHUGH!EHKDQGHOLQJ!
OO9JK!XXU!!!!!!7HDPV!DDQ!KHW!ZHUNM!NHQQLVPDNLQJ!dWHDPV!VWHOOHQ!]LFK!DDQ!HONDDU!YRRUe!
OI9JK!XXU! /XQFK!
OJMOG!XXU! 8LWOHJJHQ!RSGUDFKW!
OJMJK!XXU! 7HDPV!DDQ!KHW!ZHUNM!6:27BDQDO\VH!d7HDPV!LQYHQWDULVHUHQ!ZDDU!KXQ!
!!!!!!!!!!!!!!!!!!!VWHUNH!HQ!]ZDNNH!NDQWHQ!OLJJHQ!P9E9W9!EHKDQGHOLQJ!HQ!EHJHOHLGLQJ!YDQ!
!!!!!!!!!!!!!!!!!!!FOLsQWHQ!PHW!HHQ!GXEEHOH!GLDJQRVHe!
OFMJK!XXU! 'H!ZHUNZLM]HR!GH!SODQQLQJ!HQ!KHW!SURMHFW!'XEEHOH!'LDJQRVH!
OG9KK!XXU! 3DX]H!
OG9JK!XXU! 7HDPV!DDQ!KHW!ZHUNM!GRHOHQ9!2P!GH!GRHOHQ!WH!UHDOLVHUHQ!]LMQ!YLHU!
!!!!!!!!!!!!!!!!!!!YHUEHWHUWKHPD¶V!JHIRUPXOHHUG9!7HDPV!VWHOOHQ!SHU!WKHPD!KXQ!SULRULWHLWHQ!
!!!!!!!!!!!!!!!!!!!YDVW!HQ!PDNHQ!HHQ!DDQ]HW!WRW!KHW!IRUPXOHUHQ!YDQ!GRHOHQ!
OX9JK!XXU! 3OHQDLUH!WHUXJNRSSHOLQJ!
OH9KK!XXU! $IVOXLWLQJ!YDQ!GH!GDJ!
!
!
!

& &
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!

& &
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',&,PSOHPHQWHUHQ&&
!
,Q! GH]H! IDVH! JDDW! GH! LPSOHPHQWDWLH! HFKW! YDQ! VWDUW9! 'H! LQYXOOLQJ! YDQ! GH! JHwQWHJUHHUGH!
EHKDQGHOLQJ!EHJLQW!PHW!KHW! YRUPJHYHQ!YDQ! IDVHJHULFKWH!EHKDQGHOLQJ!DDQ!GXEEHOH!GLDB
JQRVH! FOLsQWHQ9! 'H! SURMHFWJURHS! HQ! GH! VWXXUJURHS! YROJHQ! GH! YRRUWJDQJ! GRRU! GH!ZHUNB
SODQQHQ! WH!EHNLMNHQR! YRRUWJDQJVYHUVODJHQ! WH! OH]HQ! HQ!GH! UHVXOWDWHQ! WH! DQDO\VHUHQ9!%RB
YHQGLHQ! LV! KHW! EHODQJULMN! RP! GH! YHUVFKLOOHQGH! UHDFWLHV! RS! GH! YHUDQGHULQJHQ! WH! YROJHQ9!
=RZHO!KHW!SURMHFWB!DOV!GH!VWXXUJURHS!EOLMYHQ!LQIRUPDWLH!JHYHQ!DDQ! LHGHUHHQ!GLH!GRRU!GH!
LPSOHPHQWDWLH!JHUDDNW!ZRUGWR!ORVVHQ!HYHQWXHOH!FRQIOLFWHQ!RS!HQ!GRHQ!KXQ!EHVW!EDUULqUHV!
YRRU!YHUDQGHULQJ!RS!WH!KHIIHQ9!!
'LW!LV!RRN!KHW!PRPHQW!GDW!SURMHFWB!HQ!WHDPOHGHQ!GHHOQHPHQ!DDQ!GHVNXQGLJKHLGVEHYRUB
GHULQJ!RP!WH!OHUHQ!GH!SULQFLSHV!LQ!SUDNWLMN!WH!EUHQJHQ9!
!
6WDS&),&9RHU&HHQ&ILGHOLW\&QXOPHWLQJ&XLW&
'H!ILGHOLW\PHWLQJ!LV!HHQ!REMHFWLHYH!HQ!RQDIKDQNHOLMNH!PDQLHU!RP!GH!KXLGLJH!EHKDQGHOLQJ!
YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ!DI!WH!]HWWHQ!WHJHQ!GH!YHUVFKLOOHQGH!RQGHUGHOHQ!GLH!JHwQWHB
JUHHUGH!EHKDQGHOLQJ!RPYDW9!+HW!LV!JHHQ!DXGLW!RI!DFFUHGLWDWLH9!+HW!LV!SXXU!HHQ!LQVWUXPHQW!
WHU!NZDOLWHLWVYHUEHWHULQJ!GDW!X!KHOSW!WH!EHSDOHQ!ZHONH!VWDSSHQ!HU!JHQRPHQ!PRHWHQ!ZRUB
GHQ9!!
(HQ!ILGHOLW\PHWLQJ!NDQ!KHW!EHVWH!MDDUOLMNV!XLWJHYRHUG!ZRUGHQ9!6DPHQ!PHW!GH!ZHUNSODQQHQ!
GLH!XLW!GH!PHWLQJ!YROJHQ!YRUPHQ!]LM!HHQ!EHODQJULMN!WHUXJNHUHQG!RQGHUGHHO!YDQ!GH!YHUEHB
WHUF\FOXV9!!
!
&
:LH&QHHPW&GH&ILGHOLW\&DI"&
,Q!1HGHUODQG!ZRUGHQ!ILGHOLW\!dQXOePHWLQJHQ!RYHU!KHW!DOJHPHHQ!XLWJHYRHUG!GRRU!PHGHB
ZHUNHUV! YDQ!KHW!/(''R!YDDN! LQ! FRPELQDWLH!PHW!JHWUDLQGH!PHGHZHUNHUV!YDQ!GH!HLJHQ!
LQVWHOOLQJ9!!
+HW! ]HOI! XLWYRHUHQ! YDQ! HHQ! ILGHOLW\PHWLQJ!ZRUGW! RQWUDGHQ! RPGDW! GH! HUYDULQJHQ! LQ! GH!
9HUHQLJGH!6WDWHQ!HQ!LQ!1HGHUODQG!KHEEHQ!DDQJHWRRQG!GDW!GH]H!PHWLQJHQ!QLHW!REMHFWLHI!
]LMQ!HQ!GDDUGRRU!PLQGHU!ZDDUGH!KHEEHQ!YRRU!KHW!LPSOHPHQWDWLHSURFHV9!+LHUPHH!EHGRHB
OHQ!ZH!GH!FRQVWUXFWLH!GDW!WHDPOHGHQ!KXQ!HLJHQ!WHDP!JDDQ!EHYUDJHQ!RI!HHQ!WHDP!ZDDUB
ELM!]LM!RS!HHQ!RI!DQGHUH!ZLM]H!QDXZ!EHWURNNHQ!]LMQ9!!
(HQ! JRHGH! FRQVWUXFWLH! LV! RP!RQGHU]RHNVB! RI! RSOHLGLQJVPHGHZHUNHUV! YDQ! GH! LQVWHOOLQJ!
GH]H!URO!WH!JHYHQ9!2RN!]LMQ!HU!LQVWHOOLQJHQ!GLH!HHQ!SRRO!YDQ!PHGHZHUNHUV!JHWUDLQG!KHEB
EHQ! GLH! LQWHUQ! LQJH]HW! NXQQHQ!ZRUGHQR! ]RGDW! ILGHOLW\! XLWYRHUGHUV! EHVFKLNEDDU! ]LMQ! GLH!
YROGRHQGH!DIVWDQG!WRW!KHW!EHNHNHQ!WHDP!KHEEHQ9!!
!
!
)LGHOLW\!6FKDDO!
0HW!GH! ILGHOLW\PHWLQJHQ!ZRUGW!ELMJHKRXGHQ! LQ!KRHYHUUH!KHW! WHDP!DDQ!GXEEHOH!GLDJQRVH!
FOLsQWHQ! JHwQWHJUHHUGH! EHKDQGHOLQJ! ELHGW! HQ! JHEUXLN!PDDNW! YDQ! DDQJHZH]HQ! HIIHFWLHYH!
LQWHUYHQWLHV9!!
'H!PHWLQJ!PDDNW!JHEUXLN!YDQ! WZHH! LQVWUXPHQWHQM!GH!JHwQWHJUHHUG!EHKDQGHOHQ! ILGHOLW\B
VFKDDO!HQ!GH!*HQHUDO!2UJDQL]DWLRQDO!,QGH[!d*2,e9!'H!VFKDOHQ!GLH!GRRU!KHW!/(''!ZRUGHQ!
JHEUXLNW!]LMQ!DDQJHSDVW!DDQ!GH!1HGHUODQGVH!VLWXDWLH9!'H!ILGHOLW\VFKDDO!LV!EHKDQGHOLQKRXB
GHOLMN!HQ!LV!RSJHERXZG!XLW!OF!LWHPV9!'LW!LQVWUXPHQW!PHHW!GH!KXLGLJH!VLWXDWLH!HQ!DFWLYLWHLB
WHQR!QLHW!GH!DFWLYLWHLWHQ!GLH!PHQ!YDQ!SODQ!LV!WH!JDDQ!XLWYRHUHQ9!!
'H!*2,!EHVWDDW!HYHQHHQV!XLW!OF!LWHPVR!PDDU!ULFKW!]LFK!RS!GH!NHQPHUNHQ!HQ!SURFHVVHQ!LQ!
GH!RUJDQLVDWLH9!*HNHNHQ!ZRUGW!RI!GH]H!RQGHUVWHXQHQG!]LMQ!RP!JHwQWHJUHHUGH!EHKDQGHOLQJ!
WH!LPSOHPHQWHUHQ!HQ!WH!ERUJHQ9!
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!
*HJHYHQVYHU]DPHOLQJ!
'H!PHWLQJ! EHVWDDW! XLW! LQWHUYLHZV!PHW! GH! SURMHFWOHLGHUR! HHQ! DDQWDO! FDVHPDQDJHUVR! SURB
JUDPPDOHLGHUVR!FOLsQWHQR!SV\FKLDWHU!RI!YRRUVFKULMYHQG!DUWV!HQ!GH!YHUVODYLQJVGHVNXQGLJH9!
'DDUQDDVW! ZRUGHQ! HU! GRVVLHUV! EHNHNHQ! DDQ! GH! KDQG! YDQ! HHQ! DDQWDO! YUDJHQ! HQ!ZRUGWR!
LQGLHQ!PRJHOLMNR!HHQ!WHDPELMHHQNRPVW!JHREVHUYHHUG9!
!
)LGHOLW\VFRULQJ!HQ!UDSSRUWDJH!
'H!dH[WHUQHe!ILGHOLW\!XLWYRHUGHUV!HYDOXHUHQ!DOOH!JHJHYHQV!HQ!VFRUHQ!GH]H!PHW!EHKXOS!YDQ!
GH!ILGHOLW\VFKDDO9!'H!DUJXPHQWHQ!YRRU!GH!VFRUHV!ZRUGHQ!DOWLMG!HHUVW!PHW!DOOH!XLWYRHUGHUV!
EHVSURNHQ!RP!FRQVHQVXV!WH!EHUHLNHQ!RYHU!GH!HLQGVFRUHV9!'DDUQD!ZRUGW!HU!HHQ!UDSSRUWDB
JH!JHVFKUHYHQ!PHW!GDDULQ!SHU!LWHP!GH!DUJXPHQWDWLH9!'H!UDSSRUWDJH!EHYDW!RRN!HLQGFRQB
FOXVLHV! HQ! DDQEHYHOLQJHQ!ZDDUPHH! HHQ! YROJHQGH! VWDS! LQ! KHW! YHUEHWHUSURFHV! JH]HW! NDQ!
ZRUGHQ9!9HUYROJHQV!ZRUGW!HHQ!WHUXJNRSSHOLQJ!QDDU!KHW!WHDP!JHJHYHQ9!!
!
&
''&$7&HQ&''&0+7&
7ZHH!DQGHUH!VFKDOHQ!ZDDUPHH!EHSDDOG!NDQ!ZRUGHQ!LQ!ZHONH!PDWH!XZ!LQVWHOOLQJ!GXEEHOH!
GLDJQRVH!EHKDQGHOLQJ!ELHGW!]LMQ!GHM!

• 'XDO!'LDJQRVLV!&DSDELOLW\!LQ!$GGLFWLRQ!7UHDWPHQW!d''&$7e!,QGH[R!YRRU!LQVWHOOLQB
JHQ!ZDDU!GH!QDGUXN!OLJW!RS!YHUVODYLQJVEHKDQGHOLQJ!HQ!GH!!

• 'XDO!'LDJQRVLV!&DSDELOLW\!LQ!0HQWDO!+HDOWK!7UHDWPHQW!d''&0+7e!,QGH[R!YRRU!LQB
VWHOOLQJHQ!ZDDU!GH!QDGUXN!OLJW!RS!SV\FKLDWULVFKH!EHKDQGHOLQJ9!!

!
%HLGH! LQGH[HQ! ]LMQ! JHWURXZKHLGVLQVWUXPHQWHQ! YRRU! KHW! PHWHQ! YDQ! KHW! SURJUDPPDB
DDQERG!DDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ9!'H!LQGH[HQ!]LMQ!LQ!RQWZLNNHOLQJ!VLQGV!IKKJR!HQ!
]LMQ!JHEDVHHUG!RS!HQ!YHUZDQW!DDQ!HHUGHU!RQWZLNNHOGH!JHWURXZKHLGVVFKDOHQ!d'$&7R!,'B
'7ILGHOLW\!VFKDDOe9!+HW!YHUVFKLO!LV!GDW!GH!LQGH[HQ!QLHW!]R]HHU!NLMNHQ!QDDU!HHQ!EHKDQGHOB
WHDP!GDW!JHwQWHJUHHUG! EHKDQGHOHQ! LPSOHPHQWHHUWR!PDDU!PHHU!QDDU!GH! FDSDFLWHLW! YDQ!
GH!VHWWLQJ!ZDDULQ!GDW!JHEHXUW9!'H!,''7BVFKDDO!HQ!GH!''&$7E''0+7!NXQQHQ!RRN!JRHG!
QDDVW!HONDDU!JHEUXLNW!ZRUGHQ9!
!
0HHU!LQIRUPDWLH!RYHU!GH]H!VFKDOHQ!LV!RS!GH!/(''BVLWH!WH!YLQGHQ9!
!
!
!
6WDS&B,&6WHO&HHQ&ZHUNSODQ&RS&&
9DDN! ZRUGW! DO! WLMGHQV! GH! WHUXJNRSSHOLQJ! YDQ! GH! ILGHOLW\UDSSRUWDJH! QDDU! KHW! WHDP! HHQ!
VWDUW!JHPDDNW!PHW!KHW!RSVWHOOHQ!YDQ!HHQ!ZHUNSODQ9!'LW!LV!EHODQJULMN!RPGDW!KHW!WHDP!RS!
GH]H!PDQLHU!]HOI!NDQ!DDQJHYHQ!ZDDU!ZDW!KHQ!EHWUHIW!GH!SULRULWHLWHQ!OLJJHQ9!+HW!GUDDJYODN!
HQ!GH!EHUHLGKHLG!RP!]LFK!LQ!WH!]HWWHQ!YRRU!GH!EHQRGLJGH!DFWLHV!LV!GDDUGRRU!YHHO!JURWHU9!!
$DQ!GH!KDQG!YDQ!KHW!ZHUNSODQ!NXQQHQ!GH!DFWLHV!YRRU!GH!NRPHQGH!WLMG!LQ!NDDUW!JHEUDFKW!
ZRUGHQR!ZLH!YHUDQWZRRUGHOLMN!LVE]LMQ!YRRU!GH!XLWYRHULQJ!HQ!ELQQHQ!ZHONH!SHULRGH!HHQ!DFB
WLH!XLWJHYRHUG!PRHW!]LMQ9!'H!SURMHFWJURHS!HQ!GH!VWXXUJURHS!YXOOHQ!KHW!SODQ!DDQ!HQ!EHRRUB
GHOHQ!]H!RS!NZDOLWHLW!HQ!KDDOEDDUKHLG9!!
(YHQDOV! KHW! HHUVWH! LPSOHPHQWDWLHZHUNSODQ! EHVWDDW! KHW! ILGHOLW\ZHUNSODQ! XLW! dPLQLPDDOe!
GH]H!YLHU!RQGHUGHOHQM!!
B!'H!YHUEHWHUGRHOHQ!HQ!GH!VWUHHIVFRUHVf!!
B!'H!EHQRGLJGH!DFWLHVf!
B!'H!SHUVRQHQ!GLH!YHUDQWZRRUGHOLMN!]LMQ!YRRU!GH!XLWYRHULQJf!
B!'H!SODQQLQJ!HQ!GH!GHDGOLQH9!
!



GG!
!

'H!ILGHOLW\!RPYDW!HHQ!JURRW!DDQWDO!RQGHUGHOHQ!d]LH!GHHO!Oe9!(HQ!HHUVWH!VWDS!QDDU!DDQOHLB
GLQJ!YDQ!KHW!YHUVODJ!LV!PHW!KHW!WHDP!WH!EHSDOHQ!ZHONH!GRHOHQ!SULRULWHLW!PRHWHQ!NULMJHQ9!
'DDUQD!NDQ!SHU!GRHO!XLWJHZHUNW!ZRUGHQ!ZHONH!VWDSSHQ!JHQRPHQ!PRHWHQ!ZRUGHQ!RP!WRW!
KHW!JHZHQVWH!UHVXOWDDW!WH!NRPHQ9!0DDN!GH!VWDSSHQ!HQ!GH!DFWLHV!QLHW!WH!JURRWR!HHQ!ZHUNB
SODQ!GDW!RYHU]LFKWHOLMN!HQ!FRQFUHHW!LV!KHHIW!PHHU!NDQV!YDQ!VODJHQ!GDQ!HHQ!DPELWLHXV!HQ!
FRPSOH[! SODQ9! :HUNSODQQHQ! ]LMQ! ZHUNGRFXPHQWHQR! GDW! ZLO! ]HJJHQ! GDW! ]LM! YRRUWGXUHQG!
DDQJHSDVW!HQ!DDQJHYXOG!ZRUGHQ!JHGXUHQGH!GH!LPSOHPHQWDWLH9!!
!
!
8!NXQW!RS!GH!/(''BVLWH!KHW!IRUPDW!YRRU!HHQ!ILGHOLW\ZHUNSODQ!YLQGHQ9!
!!
!
6WDS&D,&2QWZLNNHO&IDVHJHULFKWH&LQWHUYHQWLHV&
%LQQHQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!ZRUGW!EHQDGUXNW!GDW!KHUVWHO!JHOHLGHOLMN!EHUHLNW!ZRUGW!
PLGGHOV!KHW!GRRUORSHQ!YDQ!YHUVFKLOOHQGH!IDVHQ!YDQ!YHUDQGHULQJ!HQ!EHKDQGHOLQJ9!'DDUXLW!
YROJW!GDW!JURWH!YHUDQGHULQJHQ!DOV!DEVWLQHQWLHR!KHW!NXQQHQ!RPJDDQ!PHW!V\PSWRPHQ!HQ!]R!
]HOIVWDQGLJ!PRJHOLMN!ZRQHQR! YRRUWNRPHQ! XLW! HHQ! VHULH! YDQ! NOHLQH! YHUDQGHULQJHQ! LQ! JHB
YRHOR!JHGDFKWHQ!HQ!JHGUDJ9!'H!KXOSYHUOHQLQJ!GLHQW!GDDURS!LQ!WH!VSHOHQ9!
'LW!LV!KHW!PRPHQW!GDW!KHW!EHKDQGHOWHDP!KHW!LGHH!YDQ!IDVHJHULFKW!ZHUNHQ!QDDU!KDQGHOHQ!
JDDW!YHUWDOHQ9!2RN!GLW!SURFHV!]DO!RYHULJHQV!LQ!IDVHQ!YHUORSHQt!
$OOHUHHUVW!PRHWHQ!WHDPOHGHQ!KHW!RQGHUVFKHLGHQ!YDQ!GH!IDVHQ!LQ!GH!YLQJHUV!NULMJHQ9!'DW!
ZLO!]HJJHQ!GDW!]H!QDXZNHXULJ!LQ!NDDUW!EUHQJHQ!ZDW!GH!HUYDULQJHQ!YDQ!GH!FOLsQW!]LMQR!ZDW!
GH!V\PSWRPHQ!YDQ!EHLGH!VWRRUQLVVHQ!]LMQ!HQ!ZDDU!GH!FOLsQW!]HOI!DDQ!ZLO!ZHUNHQ9!'DDUQD!
PRHW!EHSDDOG!ZRUGHQ!ZDW!GH!PHHVW!JHSDVWH!LQWHUYHQWLHV!]LMQR!EHKRUHQGH!ELM!GH!IDVHV!YDQ!
YHUDQGHULQJ9!
!
'H! WHDPOHGHQ! ]XOOHQ! ZDDUVFKLMQOLMN! QLHXZH! YDDUGLJKHGHQ! PRHWHQ! RQWZLNNHOHQ! RI! GH]H!
YHUGHU! RHIHQHQ9! 1LHW! LHGHUHHQ! ]DO! KLHU! JHOLMN! GH! QRRG]DDN! YDQ! LQ]LHQ! dwLN! GRH! GLW!ZHUN!
WRFK!DO! MDUHQw! HQ! wDFKR!PRWLYHUHQR! LN! GRH!QLHW! DQGHUVw! ]LMQ! YHHOJHKRRUGH! UHDFWLHVe9!+HW!
KHHIW!JHHQ!]LQ!RP!WHDPOHGHQ!WH!IRUFHUHQR!PDDU!ZHHV!ZHO!YDVWKRXGHQG!GDW!GLW!PRHW!JHB
EHXUHQ9!
+HULQQHU!KHQ!HUDDQ!GDW!PHQVHQ!PHW!HHQ!GXEEHOH!GLDJQRVH!KHW!PHHVWH!YHUWURXZHQ!NULMB
JHQ! LQ!KXQ!HLJHQ!KHUVWHO!ZDQQHHU! ]LM! RSHHQYROJHQGH!NOHLQH! VXFFHVVHQ!HUYDUHQ9!+HW! HUB
NHQQHQ!HQ!EHQRHPHQ!YDQ!GH]H!VXFFHVVHQ!GRRU!WHDPOHGHQ!LV!HUJ!EHODQJULMN9!!
! !
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&
%HKDQGHOLQJVIDVHQ&

&
.HQPHUNHQ& ,QWHUYHQWLHV&

O9!.HQQLVPDNLQJVIDVH&
&
'RHOE& EHKDQGHOUHODWLH&
RSERXZHQ&
&

• Q$*1.6$8'$81/,$!.(0!.,$/!0$2$-N
/,06!

• :8,`./!P(C/!1;-G'1P$.!.,$/!
>0($6@!.1!

• :8,`./!0$&'+,P/!C,66$8$.!$.!
*$$;/!G-Z)*,-)*$!G'(&8$C$.!

• :8,`./!,-!%,)*!.,$/!&$J+-/!21.!
6+&&$8$!G'(&8$C1/,$P!

• D+8/,G$8$!G'(&8$C$.!>$2/A!)',-$-@!
&

• Q$*1.6$8'$81/,$I2$'/'(+J$.!(G&(+N
J$.!>(G$.!*(+6,.0a@!

• W',C1,'$!*+8G2$'8$.,.0!>&,R2(('&$$86!
-)*+86-1.$',.0S!)',-,-,./$'2$./,$S!0$N
%(.6*$,6-&$2('6$',.0@!

• ^)'$$.,.0!$.!1--$--C$./H!6+&&$8$!
G'(&8$C1/,$PS!8$2$.-0$&,$6$.S!P'1)*/N
;1)/('$.S!*+8G2'10$.!21.!)8,`./!

• 5))$G/1/,$!21.!C,66$8$.0$&'+,P!!
• <$..,-C1P,.0!C$/!-Z-/$$C!
&

I9!2YHUZHJLQJVIDVH&
&
'RHOE& %HZXVWZRUGLQJ&
SV\FKLDWULVFKH&SUREOHPD\
WLHN&HQ&PLGGHOHQPLVEUXLN&
RP&HHQ&
ZHORYHUZRJHQ& NHX]H& WH&
PDNHQ& YRRU& YHUGHUH& EH\
KDQGHOLQJ&
&
&

• <'!,-!$$.!&$*1.6$8'$81/,$!
• :8,`./!P(C/!0$'$0$86!(G!1;-G'1N

P$.!
• :8,`./!2$'/((./!$.,0$!/J,R;$8!

'(.6(C!G-Z)*,1/',-)*$!G'(&8$N
C$.!$.!C,66$8$.C,-&'+,P!

• W'(&8$C$.!J('6$.!&$/$'!&$N
-G'$$P&11'!
!

• W-Z)*(N$6+)1/,$!(2$'!6+&&$8$!6,10.(N
-$!11.!)8,`./!$.!-Z-/$$C!

• D(/,2$'$.6$!0$-G'$P-2($',.0!
• K2$'J$0,.0-0'($G!0$',)*/!(G!&$J+-/N

J('6,.0!21.!6+&&$8$!6,10.(-$!
!

J9!$FWLHYH!EHKDQGHOIDVH&
&
'RHOE& JHGUDJVYHUDQGH\
ULQJ& LQ]HWWHQ& HQ& RQGHU\
VWHXQHQ&
&

• :8,`./!P,$-/!2(('!1A!6(('011.!
C$/!0$&'+,PS!&A!0$)(./'(8$$'6!
0$&'+,P!(;!)A!1&-/,.$./,$!

• :8,`./!0$&'+,P/!-,.6-!$.,0$!J$N
P$.!C,.6$'!(;!,-!0$-/(G/!

• h,/08,R6$'-!$.!/$'+0218C(C$./$.!
P(C$.!2(('!

• :8,`./!-/$8/!%,)*!(G$.!2(('!6+&N
&$8$!6,10.(-$!!&$*1.6$8,.0!
!

/)8,$)!';!!
• ,1'C!'$6+)/,(.!6+&&$8$!6,10.(-$!

G'(&8$C1/,$P!
• K2$'J$0,.0-0'($G!
/)8,$)!1!0<!5;!
• 5)/,$2$!&$*1.6$8N

0'($GI>,&$'C1.C(6+8$-!KC011.!C$/!
s$'-812,.0IW-Z)*(-$ID$6,)1/,$!

• 5./,N/'$PC$6,)1/,$!
• d$'+0218C(C$./$.!0$&'+,P$.!18-!

8$$'C(C$./$.!
• 5;-G'1P$.!C$/!-Z-/$$C!2(('!(.6$'N

-/$+.,.0!
• d'1R$)/&$0$8$,6,.0H!-(),18$!)(./1)/$.S!

%,.0$2,.0S!610&$-/$6,.0!
• :8,`./!$.!-Z-/$$C!,.;('C$'$.!(2$'!

%$8;*+8GI8(/0$.(/$.0'($G$.!2(('!G-ZN
)*,1/',-)*$N!$.!2$'-812,.0-G'(&8$C$.!

• Q1-,-11..1C$-!(2$'!C,66$8$.0$&'+,P!
(.6$'%($P$.!$.!&$J$'P$.!

• '$d./$0'$$'6!/$'+0218G'$2$./,$N!$.!
-,0.18$',.0-G81.!(G-/$88$.!
!

F9!7HUXJYDOSUHYHQWLHIDVH&
&
'RHOE& JHGUDJVYHUDQGH\
ULQJ&
FRQVROLGHUHQ&
&

• ^,.6-!$.P$8$!C11.6$.!0$&'+,P/!
)8,`./!C,.6$'!(;!0$$.!C,66$8$.!

• W-Z)*,1/',-)*$!11.6($.,.0!,-!
0$-/1&,8,-$$'6A!:8,`./!P1.!C$/!
6+&&$8$!6,10.(-$!!G'(&8$C$.!
(C011.!$.!*$'P$..$.!!

• W1'/,),G1/,$!%$8;*+8G0'($G$.!
• Z$*1&,8,/1/,$C$/*(6,$P$.!
• Q$P'1)*/,0,.0!.,$+J!0$6'10!!
• ,$'-/$8!21.!$2/A!2$'&'(P$.!)(./1)/$.!
• :8,`./!P1.!'(8C(6$8!%,R.!2(('!1.6$'$.!

>&,R2(('&$$86!,.!(2$'J$0,.0-0'($G!$.!
%$8;*+8G0'($G$.@!

• d$'+0218G'$2$./,$!$.!-,0.18$',.0-G81.!
2$';,R.$.!6(('!0$'$0$86$!$218+1/,$!

&
%URQM!$UNLQ!d0HQWUXPe!



GH!
!

&
6WDS&J,&:LH&JDDW&GDW&EHWDOHQ"&
0DDN!HHQ!OLMVW!YDQ!DOOH!EHKDQGHORQGHUGHOHQ!GLH!X!ZLOW!JDDQ!DDQELHGHQ!dELMYRRUEHHOG!SHU!
IDVH!YDQ!PRWLYDWLHIDVHe!HQ!EHSDDO!GH!dPRJHOLMNHe!ILQDQFLHULQJVEURQ!YDQ!HON!RQGHUGHHO9!'LW!
KHOSW!RP!WH!EHSDOHQ!ZDW!DO!LQ!KXLV!LVR!ZDW!QRJ!QLHW!HQ!ZHONH!NRVWHQ!DDQ!DDQYXOOLQJ!YDQ!
KHW!DDQERG!YHUERQGHQ!]LMQ9!!
8LW!GH!HUYDULQJHQ!PHW!LPSOHPHQWDWLH!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ!EOLMNW!ELMYRRUEHHOG!GDW!
DFWLYLWHLWHQ!DOV!KHW! DDQVFKXLYHQ!ELM! HHQ!EHKDQGHOSODQEHVSUHNLQJ!YDQ!HHQ!DQGHUH! LQVWHOB
OLQJR!FOLsQWHQ!EH]RHNHQ! WLMGHQV!NOLQLVFKH!RSQDPH!RI!GHWHQWLH!HQ!KHW!XLWYRHUHQ!YDQ!PHHU!
RXWUHDFKHQGH!DFWLYLWHLWHQ!PRPHQWHHO! GRRU!PLQGHU! DPEXODQWH! WHDPV! VRPV!QLHW! YHUJRHG!
ZRUGHQ9!!
(U!]DO!QDDU!DQGHUH!ILQDQFLHULQJVPRJHOLMNKHGHQ!JH]RFKW!PRHWHQ!ZRUGHQR!RI!PHW!EXGJHWWHQ!
HQ!XUHQ!JHVFKRYHQ9!'H!EHVWH!EURQ!YDQ!DGYLHV!KLHUELM!]LMQ!DQGHUH!LQVWHOOLQJHQ!GLH!JHwQWHB
JUHHUGH!EHKDQGHOLQJ!DDQELHGHQ9!9UDDJ!KHQ!KRH!]LM!KXQ!EXGJHWWHQ!KHEEHQ!JHRUJDQLVHHUG9!
!
!
3DUWLFXOLHUH&IRQGVHQ&
'HQN! ELM! KHW! ]RHNHQ! QDDU! DDQYXOOHQGH! dSURMHFWeILQDQFLHULQJ! RRN! HHQV! DDQ! SDUWLFXOLHUH!
IRQGVHQ9!2S!GH!ZHEVLWH!YDQ!KHW!),1R!GH!YHUHQLJLQJ!YDQ! IRQGVHQ! LQ!1HGHUODQG!YLQGW!X!
HHQ! RYHU]LFKW! dKWWSMEEZZZ9YHUHQLJLQJYDQIRQGVHQ9QOEGHe9! 'H]H! IRQGVHQ! VWHOOHQ! YDDN!
VSHFLILHNH!HLVHQ!DDQ!HHQ!SURMHFW!ZDW!EHWUHIW!GRHOJURHSR!HLQGSURGXFW!RI!ZHUNZLM]HR!PDDU!
KHW! LV!GH!PRHLWH!ZDDUG!RP!HHQV!WH!NLMNHQ!RI!HU! LHWV!YRRU!X!WXVVHQ!]LW9!=LM!NXQQHQ!ELMB
YRRUEHHOG!JHwQWHUHVVHHUG!]LMQ!RP!HHQ!VSHFLILHN!RQGHUGHHO!YDQ!XZ!LPSOHPHQWDWLH!WH!ILB
QDQFLHUHQ9!
!
&
&
6WDS&4,&=HW&WUDLQLQJHQ&LQ&
+HW! LV!EHODQJULMN!GDW!]RZHO!SURMHFWOHLGHUV!DOV!KXOSYHUOHQHUV!NHQQLV!HQ!YDDUGLJKHGHQ!RSB
GRHQ!RP!JHwQWHJUHHUGH!EHKDQGHOLQJ!LQ!SUDNWLMN!WH!EUHQJHQ9!2P!GLW!WH!EHZHUNVWHOOLJHQ!LV!
KHW! VFKHSSHQ! YDQ! HHQ! OHUHQGH! RPJHYLQJ! QRGLJR! ZDDULQ! RSOHLGLQJ! HHQ! YDQ]HOIVSUHNHQG!
RQGHUGHHO!LV!YDQ!LHGHUV!SURIHVVLRQHOH!RQWZLNNHOLQJ9!'DDUQDDVW!IXQFWLRQHUHQ!WHDPOHLGHU!HQ!
VXSHUYLVRUHQ!DOV!UROPRGHO!RS!GH!ZHUNYORHU!HQ!LQ!GH!GDJHOLMNVH!SUDNWLMN9!
&
7UDLQLQJVRQGHUZHUSHQ!
0DDN!HHQ!RYHU]LFKW!YDQ!GH!RQGHUZHUSHQ!ZDDULQ!XZ!PHGHZHUNHUV!JHWUDLQG!PRHWHQ!JDDQ!
ZRUGHQ9!%HJLQ!]R!EUHHG!PRJHOLMN!HQ!EUHQJ!GDDUQDR!LQ!RYHUOHJ!PHW!KHW!WHDPR!HHQ!SULRULWHB
ULQJ!DDQ9!!
! !



GZ!
!

!!
(HQ!XLWJHEUHLGH!LQBFRPSDQ\!WUDLQLQJ!YDQ!KHW!/(''!GLH!UHJHOPDWLJ!ZRUGW!JHJHYHQ!RPYDW!
GH!YROJHQGH!RQGHUZHUSHQM!!
&
'DJGHHO&)E&:HUNLQJ&YDQ&GUXJV&HQ&KHW&YHUEDQG&WXVVHQ&PLGGHOHQJHEUXLN&HQ&SV\\
FKLVFKH&VWRRUQLVVHQ&&

• 0LGGHOHQ!HQ!HIIHFWHQ!
• :DW!LV!YHUVODYLQJ!HQ!GH!QHXURELRORJLH!YDQ!YHUVODYLQJ"!!
• 5HGHQHQ!YDQ!JHEUXLN!
• *HYROJHQ!YDQ!YHUVODYLQJ!!
• ,QWHUDFWLH!PHW!SV\FKLDWULVFK!DDQGRHQLQJHQ!
• &UDYLQJ!HQ!RPJDDQ!PHW!WUHN!
• 2HIHQLQJ!PDNHQ!QRRGSODQ!
• 3V\FKRIDUPDFD!HQ!GRSDPLQHKXLVKRXGLQJ!
• 9HUVODYLQJ!HQ!VRPDWLHN!!

&
'DJGHHO&BE&,QWURGXFWLH&JHwQWHJUHHUG&EHKDQGHOHQ&

• ,QOHLGLQJ!GXEEHOH!GLDJQRVH!
• %LRSV\FKRVRFLDDO!PRGHOR!LQWHUDFWLH!WXVVHQ!EHLGH!DDQGRHQLQJHQ!
• 9HUVFKLOOHQ!WXVVHQ!SDUDOOHOOHR!OLQHDLUH!HQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!
• *HwQWHJUHHUG!EHKDQGHOHQBILORVRILH!
• 2QGHUGHOHQ!JHwQWHJUHHUGH!EHKDQGHOLQJ!
• 9LVLHRQWZLNNHOLQJ!RS!JHwQWHJUHHUG!EHKDQGHOHQ!GRRU!PLGGHO!YDQ!RHIHQLQJHQ!HQ!
GLVFXVVLH!

&
'DJGHHO&DE&)DVHQPRGHO&HQ&ZHUNHQ&PHW&IDVHQ&&

• 8LWOHJ!YDQ!KHW!PRGHO!dPRWLYDWLHR!EHKDQGHOLQJe!
• 2HIHQLQJHQ!
• 2SQHPHQ!LQ!EHKDQGHOSODQ!

&
'DJGHHO&JE&6FUHHQLQJ&HQ&DVVHVVPHQW&&

• ,QOHLGLQJ!RS!GH!GRHOHQ!!
• ,QVWUXFWLH!FDJH!DLG!
• ,QVWUXFWLH!(XURS$6,!

!
'DJGHHO&4&HQ&LE&9HUVODYLQJ&HQ&SHUVRRQOLMNKHLGVVWRRUQLVVHQ&&
!
'DJGHHO&G&HQ&dE&5HKDELOLWDWLH&
!
'DJGHHO&d`&*`&)+&HQ&))E&0RWLYHUHQGH&WHFKQLHNHQ&HQ&JHVSUHNVYDDUGLJKHGHQ&
!!
'DJGHHO&)B&HQ&)DE&9HUVODYLQJVEHKDQGHOLQJ&HQ&WHUXJYDOSUHYHQWLH&&

• 9RRUB!HQ!QDGHOHQ!EDODQVf!
• )XQFWLHB!DQDO\VHf!
• &XHV!HQ!WULJJHUVf!
• G*!VFKHPDf!
• 2PJDDQ!PHW!FUDYLQJf!
• /HUHQ!QHH!]HJJHQR!HWF9!

& &&
!
&
! !



GN!
!

7UDLQHQ!YDQ!RYHULJH!KXOSYHUOHQHUV!!
+HW! NDQ!QXWWLJ! ]LMQ!RP!JHwQWHUHVVHHUGH!PHGHZHUNHUV!DDQ! dHHQ!GHHO!YDQe!GH! WUDLQLQJHQ!
GHHO!WH!ODWHQ!QHPHQR!RRN!DOV!]LM!QLHW!ZHUNHQ!LQ!KHW!RQGHUGHHO!ZDDU!JHwQWHJUHHUGH!EHKDQB
GHOLQJ!ZRUGW!JHwPSOHPHQWHHUG9!'LW!]DO!GH!ERUJLQJ!HQ!YHUVSUHLGLQJ!YDQ!GH!LPSOHPHQWDWLH!
WHQ!JRHGH!NRPHQR!RPGDW!HU!HHQ!SRRO!YDQ!JHWUDLQGH!PHQVHQ!EHVFKLNEDDU!LV!RP!SOHNNHQ!LQ!
WH!YXOOHQ!DOV!GLH!YULM!NRPHQ!GRRU!]LHNWHR!SHQVLRHQ!H9G9!
+HW!SHUVRQHHOVYHUORRS!LQ!GH!**=!LV!KRRJR!GXV!DQWLFLSHHU!GDDURS9!
=HW!HHQ!RSOHLGLQJVV\VWHHP!RS!ZDDULQ!QLHXZH!PHQVHQ!GLUHFW!JHWUDLQG!ZRUGHQ!LQ!GH!EHQRB
GLJGH!YDDUGLJKHGHQ!RP!FOLsQWHQ!PHW!GXEEHOH!GLDJQRVH!DGHTXDDW!WH!EHKDQGHOHQ9!!
&
6WDS&L,&8LWNRPVWHQ&ELMKRXGHQ&
(YDOXDWLHV! NXQQHQ! JHEUXLNW! ZRUGHQ! RP! GH! HIIHFWLYLWHLW! YDQ! JHwQWHJUHHUGH! EHKDQGHOLQJ!
DDQ!WH!WRQHQ9!'H!JHJHYHQV!JHYHQ!GH!PRJHOLMNKHLG!RP!DIVWDQG!WH!QHPHQ!YDQ!GH!GUXNWH!
YDQ!DOOHGDJ!HQ!EHODQJULMNH!YUDJHQ! WH! VWHOOHQR! ]RDOVM! w+RH!JRHG!GRHQ!ZH!KHW"w! HQ! w:DW!
]RXGHQ!ZH!EHWHU!NXQQHQ!GRHQ"w!
+HW!LV!HVVHQWLHHO!GDW!HHQ!RUJDQLVDWLH!HHQ!PHFKDQLVPH!RQWZLNNHOW!RP!JHJHYHQV!WH!YHU]DB
PHOHQR!WH!HYDOXHUHQ!HQ!WH!UDSSRUWHUHQ!DDQ!LHGHUHHQ!GLH!PHW!GH!EHKDQGHOLQJ!YDQ!GXEEHOH!
GLDJQRVH!FOLsQWHQ!WH!PDNHQ!KHHIWR!ZDDURQGHUM!!

• &OLsQWHQ!]HOI!
• 1DDVWEHWURNNHQHQ!
• +XOSYHUOHQHUV!
• %HVWXXUGHUV!
• 6OHXWHOILJXUHQ!EXLWHQ!GH!LQVWHOOLQJ!
• %HOHLGVPDNHUV!
• )LQDQFLHUV!
• 0DDWVFKDSSHOLMNH!RPJHYLQJ!!

!
(HQ! LQYHVWHULQJ! LQ!HHQ!PRQLWRULQJV\VWHHP!RI!XLWEUHLGLQJ!YDQ!GH!520! LV!EHKXOS]DDP!ELM!
KHW! QHPHQ! YDQ! HHQ! RQGHUERXZGH! EHVOLVVLQJ! RYHU! WRHNRPVWLJH! LQYHVWHULQJHQ! LQ! JHwQWHB
JUHHUGH! GXEEHOH! GLDJQRVH! EHKDQGHOLQJ9! =RUJ! HUYRRU! GDW! XZ! SURMHFWB! HQ! VWXXUJURHS! GH!
XLWNRPVWHQPDWHQ!KHEEHQ!EHQRHPG!YyyUGDW!X!GH!XLWYRHULQJ!VWDUW9!=RUJ!HU!RRN!YRRU!GDW!X!
KHW!SURFHV!KHHIW!YRUPJHJHYHQ!ZDDUPHH!GH!XLWNRPVWHQ!ZRUGHQ!YHU]DPHOGR!JHUHJLVWUHHUGR!
JHDQDO\VHHUG!HQ!EHRRUGHHOG9!!
!
,Q! GH! HHUVWH! LQYHQWDULVDWLH! ]LMQ! JHJHYHQV! YHU]DPHOG! GLH! NXQQHQ! GLHQHQ! DOV! QXOPHWLQJ9!
8LWNRPVWHQ!GLH!JHPRQLWRUG!NXQQHQ!ZRUGHQ!]LMQM!!
! !



XK!
!

!
!
8LWNRPVWHQ&QL\
YHDXV&

&OLsQWQLYHDX& )DPLOLH&& 2UJDQLVDWLH\&HQ&SURJUDPPD&&

.ZDOLWHLW!YDQ!OHYHQ&
&

;! ;! !

3V\FKLDWULVFKH!
V\PSWRPHQ&
&

;! ;! !

$OFRKRO!HQ!PLGGHB
OHQJHEUXLN!&
&

;! ;! !

$EVWLQHQWLH!&
&

;! ! ;!

)DVHQ!YDQ!YHUDQB
GHULQJ&
&

;! ! ;!

2SOHLGLQJVQLYHDX&
&

;! ! !

6RFLDOH!UHODWLHV&
&

;! ;! !

-XVWLWLsOH!SUREOHB
PHQ&

!
;!

! ;!

7HYUHGHQKHLG!PHW!
KXOSYHUOHQLQJ&
&

;! ;! ;!

d9ULMZLOOLJHUVeZHUN&
&

;! ! ;!

+XLVYHVWLQJ&
&

;! ! ;!

3V\FKLDWULVFKH!RSB
QDPHV&
&

;! ! ;!

7RHQDPH!SURB
EOHHPRSORVVHQG!
YHUPRJHQ&
&

;! ;! !

$IQDPH!YDQ!ODVW!HQ!
VWUHVV!&
&

! ;! !

=LHNWH!LQ]LFKW&
&

;! ;! !

=RUJJHEUXLN&
&

;! ! ;!

&ULVLVRSQDPHV&
&

;! ! ;!

'DJHQ!LQ!GHWR[&
&

;! ! ;!

.RVWHQHIIHFWLYLWHLW&
&

! ! ;!

!
(YDOXHUHQ!YDQ!PHHWLQVWUXPHQWHQ!!
(U! ]LMQ! YHOH!PHHWLQVWUXPHQWHQ!EHVFKLNEDDU!GLH!JHEUXLNW! NXQQHQ!ZRUGHQ!RP!GH!GDWD! WH!
YHU]DPHOHQ!d]LH!GHHO!O!6FUHHQLQJ!HQ!DVVHVVPHQWe9!.LHV!GH!LQVWUXPHQWHQ!GLH!DDQ!XZ!EHB
KRHIWHQ!YROGRHQ9!+LHURQGHU!YROJW!HHQ!DDQWDO!WLSV!GLH!NXQQHQ!KHOSHQ!ELM!KHW!PDNHQ!YDQ!XZ!
NHX]HM!

• /HYHUW!KHW!LQVWUXPHQW!GH!JHJHYHQV!GLH!X!QRGLJ!KHHIW!RP!FOLsQWB!HQ!RUJDQLVDWLH!XLWB
NRPVWHQ!WH!YROJHQ"!



XO!
!

• ,V!KHW!LQVWUXPHQW!RQWZRUSHQ!HQ!JHWHVW!YRRU!HHQ!GXEEHOH!GLDJQRVH!SRSXODWLH"!!
• ,V!KHW!LQVWUXPHQW!JHPDNNHOLMN!JHQRHJ!DI!WH!QHPHQ"!!
• ,V!KHW!LQVWUXPHQW!RQGHU]RFKW!HQ!JHYDOLGHHUG"!!
!

&
2YHU]LFKW&PHHWLQVWUXPHQWHQ&
'H!ZHEVLWH!YDQ!KHW!7LMGVFKULIW!YRRU!3V\FKLDWULH!ELHGW!HHQ!]HHU!XLWJHEUHLG!RYHU]LFKW!YDQ!
PHHWLQVWUXPHQWHQ9!3HU!LQVWUXPHQW!NULMJW!X!GH!DINRUWLQJ!HQ!GH!YROOHGLJH!QDDP!YDQ!KHW!
LQVWUXPHQWR! GH! FRS\ULJKW! JHJHYHQV! YDQ! GH! LQWHUQDWLRQDOH! HQ! HYHQWXHOH! 1HGHUODQGVH!
YHUVLHR!GH!YHUNULMJEDDUKHLG!YDQ!GH!1HGHUODQGVH!YHUWDOLQJR!RI!KHW!JUDWLV!WH!GRZQORDGHQ!
LV!HQ!WH!OLQNHQ!QDDU!GH!RULJLQHOH!HQ!YHUWDDOGH!YHUVLH9!!
!
KWWSMEEZZZ9WLMGVFKULIWYRRUSV\FKLDWULH9QOEPHDVXULQJLQVWUXPHQWVE!
&

&
&
6WDS&G,&%UHQJ&HUYDULQJHQ&QDDU&EXLWHQ&
=RZHO! KHW! EHKDQGHOWHDP! DOV! GH! SURMHFWJURHS! GRHW! YHHO! SUDNWLVFKH! HUYDULQJ! RS!PHW! GH!
SULQFLSHV!HQ!GH!SUDNWLMN!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ9!'LW!ELHGW!GH!PRJHOLMNKHLG!RP!GH]H!
NHQQLV!WH!GHOHQ!PHW!VOHXWHOILJXUHQ!HQ!DQGHUH!EHWURNNHQHQ9!'HHO!GH!NHQQLV!GLH!X!RSGRHWR!
EH]RHN!KXQ!RUJDQLVDWLHV! HQ!YUDDJ!KHQ!ELM! X! WH! NRPHQ!NLMNHQ9!0RJHOLMN! NXQQHQ! ]H!DDQB
VFKXLYHQ!ELM!WUDLQLQJHQ9!
'RRU!RRN!GH!EHWURNNHQHQ!YDQ!EXLWHQ!XZ!RUJDQLVDWLH!ELM!GH!GHVNXQGLJKHLGVEHYRUGHULQJ!WH!
EHWUHNNHQ!ZRUGW!GH!H[WUDPXUDOH!FRQWLQXwWHLW!YDQ!KHW!DDQERG!DDQ!JHwQWHJUHHUGH!EHKDQGHB
OLQJ!EHYRUGHUG9!!
*D!GRRU!PHW!KHW!EHWUHNNHQ!YDQ!VOHXWHOILJXUHQ!ELM!XZ!LPSOHPHQWDWLHSURFHV!HQ!VWHO!KHQ!LQ!
GH!JHOHJHQKHLG!RP!KXQ!H[SHUWLVHR!HUYDULQJ!HQ!EURQQHQ!LQ!WH!]HWWHQ!YRRU!GH!LPSOHPHQWDB
WLH!YDQ!JHwQWHJUHHUGH!EHKDQGHOLQJ9!!
+HW!XLWJHYHQ!HQ!YHUVSUHLGHQ!YDQ!HHQ!dGLJLWDOHe!QLHXZVEULHI!PHW!YRUGHULQJHQ!HQ!VXFFHVVHQ!
NDQ!HHQ!JRHGH!PDQLHU!]LMQ!RP!H[WHUQH!SDUWQHUV!RS!GH!KRRJWH!WH!KRXGHQ!HQ!HQWKRXVLDVW!
WH!NULMJHQ9!
!
!
!
**=!2RVW!%UDEDQW!VWHHNW!YHHO!ZHUN!LQ!KHW!YHUVSUHLGHQ!YDQ!UHVXOWDWHQ!YDQ!LQQRYDWLHWUDB
MHFWHQ9! 2S! <RX7XEH! ]LMQ! ILOPSMHV! WH! YLQGHQ!ZDDULQ! YHUVFKLOOHQGH! SURMHFWOHGHQ! YHUVODJ!
GRHQ!YDQ!KXQ!HUYDULQJHQ!PHW!ELMYRRUEHHOG!KHW!SURMHFW!'UDQJ!HQ!'ZDQJ9!!
!
=RHNWHUPHQM!**=!2RVW!%UDEDQW!z!GUDQJ!HQ!GZDQJ!!
!



XI!
!

!
!
2RN!KHW!%,1*!WHDP!LQ!*URQLQJHQR!HHQ!$&7!WHDP!GDW!]LFK!RS!GXEEHOH!GLDJQRVH!FOLsQWHQ!
ULFKWR!SUHVHQWHHUW!!]LFK!RS!<RX7XEH9!!
=RHNWHUPHQM!GXEEHOH!GLDJQRVH!z!ELQJ!
!
$QGHUH!LQVWHOOLQJHQ!NLH]HQ!YRRU!QLHXZVEULHYHQ!RS!SDSLHU!RI!LQ!GLJLWDOH!YRUP9!'H]H!NXQB
QHQ!LQWHUQ!HQ!H[WHUQ!YHUVSUHLG!ZRUGHQR!PDDU!RRN!RS!GH!ZHEVLWH!YDQ!HHQ!LQVWHOOLQJ!JHB
SODDWVW!ZRUGHQ9!
&

&
&
&
&
&
6WDS&d,&3DN&EDUULqUHV&DDQ&
7LMGHQV!KHW!ZHUNHQ!DDQ!FRQVHQVXV!KHHIW!X! dPRJHOLMNHe!EHOHPPHUHQGH! IDFWRUHQ!EHVSURB
NHQ9!1X!GH!LPSOHPHQWDWLH!YDQ!VWDUW! LV!JHJDDQ!]XOW!X!GH]HR!HQ!PHHVWDO!RRN!QRJ!DQGHUHR!
JDDQ!WHJHQNRPHQ9!$OV!X!PHUNW!GDW!GH!YDDUW!HQ!GH!YRRUWJDQJ!YDQ!KHW!SURFHV!YHUWUDDJW!RI!



XJ!
!

]HOIV! WRW! VWLOVWDQG! NRPWR! LV! KHW! ]DDN! RP! WH! NLMNHQ! RI! GH]H! IDFWRUHQ! HHQ! URO! VSHOHQ9! 'H!
PHHVW!YRRUNRPHQGH!EDUULqUHV!]LMQ!YHUZHYHQ! LQ!KHW!EHOHLGR!GH!SURFHGXUHV!HQ!SUDNWLMNHQ!
YDQ! XZ! HLJHQR! RI! VDPHQZHUNHQGH! LQVWHOOLQJHQ9! *HwQWHJUHHUGH! EHKDQGHOLQJ! YUDDJW! ELMB
YRRUEHHOG!RP!KHW!GHQNHQ!LQ!ODQJH!WHUPLMQ!GRHOHQ9!+HW!NDQ!]LMQ!GDW!XZ!LQVWHOOLQJ!PRPHQB
WHHO! KHW! EHOHLG! KHHIW! RP! QD! HHQ! DDQWDO!PDDQGHQ! ]RQGHU! HQLJ! FRQWDFWR! GH! FOLsQW! XLW! WH!
VFKULMYHQ9!'DW!VWDDW!LQ!GH!ZHJ!YDQ!GH!ODQJH!WHUPLMQ!DDQSDN!RP!GH!FOLsQW!WH!KHOSHQ!PHW!
KHW!DDQSDNNHQ!YDQ!WHUXJYDOR!RSQDPHVR!MXVWLWLsOH!SUREOHPHQ!RI!GDNORRVKHLG9!+HW!LV!DDQ!GH!
VWXXUJURHS!RP!RS!DDQZLM]LQJ!YDQ!GH!SURMHFWJURHS!GH]H!EHOHPPHULQJHQ!DDQ!WH!SDNNHQ9!!
!
6WDS&*,&3DN&RQYRRU]LHQH&JHYROJHQ&DDQ&
(U!]LMQ!JHYROJHQ!YDQ!GH!LPSOHPHQWDWLH!GLH!X!YRRU]LHQ!KHHIWR!PDDU!HU!]LMQ!HU!RRN!GLH!RQB
YRRU]LHQ!RSGXLNHQR!]RZHO!SRVLWLHI!DOV!QHJDWLHI9!%UHQJ!DOOH!SRVLWLHYH!HQ!QHJDWLHYH!JHYROJHQ!
LQ!ELM!XZ!VWXXUJURHSOHGHQ!HQ!YUDDJ!KHQ!RP!DDQEHYHOLQJHQ!RP!KLHUPHH!RP!WH!JDDQ9!!
%HGHQN!GDW!XZ!PHGHZHUNHUV!HQ!DQGHUH!EHWURNNHQHQ!]LFK!PRHWHQ!DDQSDVVHQ!DDQ!GH!YHUB
DQGHULQJHQ!GLH!XZ!LQVWHOOLQJ!DDQ!KHW!PDNHQ!LV9!7LPLQJ!HQ!JHGXOG!]LMQ!EHODQJULMN9!6RPV!LV!
HHQ!QHJDWLHYH!UHDFWLH!QLHW!PHHU!GDQ!HHQ!HHUVWH!UHVSRQV!RS!YHUDQGHULQJR!GLH!YULM!VQHO!JHB
YROJG!ZRUGW!GRRU!HHQ!PHHU!SRVLWLHYH!NLMN!RS!GH!VLWXDWLH9!6RPV!HFKWHU!LV!HU!ZHO!VSUDNH!YDQ!
ZHHUVWDQG9!!
%HNLMN!GH!PRJHOLMNH!JHYROJHQ!YDQ!KHW!YHUDQGHUHQ!YDQ!GH!RUJDQLVDWRULVFKH!SURFHVVHQ9!+HW!
LV!QLHW!DOWLMG!JHPDNNHOLMN!RP!WH!YRRUVSHOOHQ!KRH!PHQVHQ!]XOOHQ!UHDJHUHQ!RS!SODQQHQ!URQG!
JHwQWHJUHHUGH!EHKDQGHOLQJ9!+HW!NDQ!KDQGLJ!]LMQ!RP!HHQ!SODQ!WH!PDNHQ!RP!WH!DQWLFLSHUHQ!
RS! GH! HYHQWXHOH! QHJDWLHYH! JHYRHOHQV! HQ! UHDFWLHV! YDQ! PHGHZHUNHUV9! 0RJHOLMN! PRHW! X!
aERQGJHQRWHQa!]RHNHQ!GLH!NXQQHQ!KHOSHQ!ELM!KHW!UHDOLVHUHQ!YDQ!KHW!JHwQWHJUHHUGH!EHKDQB
GHOSURJUDPPDR!PHW!QDPH!RQGHU!GH!VDPHQZHUNLQJVSDUWQHUV!EXLWHQ!KHW!GLUHFWH!WHDP9!!
9UDDJ!H[WHUQH!DGYLVHXUV!RP!DGYLHV!RYHU!KRH!X!KHW!EHVWH!RP!NXQW!JDDQ!PHW!RQEHGRHOGH!
JHYROJHQ9!=LM!]LMQ!GLW!YDNHU!WHJHQJHNRPHQ!LQ!DQGHUH!LPSOHPHQWDWLHWUDMHFWHQ9!=LM!NXQQHQ!
VWUDWHJLHsQ!DDQUDGHQ!GLH!RRN!YRRU!X!NXQQHQ!ZHUNHQ9!,QVWHOOLQJHQ!GLH!YHUGHU!]LMQ!LQ!KXQ!
LPSOHPHQWDWLH! ]LMQ!PHHVWDO!HUJ!EHUHLG!RP!KXQ!HUYDULQJHQ!PHW!FROOHJDaV! WH!GHOHQ9!'H]H!
HUYDULQJHQ!]LMQ!YDQ!JURWH!ZDDUGH!LQ!DOOH!IDVHQ!YDQ!KHW!LPSOHPHQWDWLHSURFHV9!
!
!

3UDNWLMNHUYDULQJHQ&PHW&JHwQWHJUHHUG&EHKDQGHOHQE&UHVXOWDWHQ&
!
9DQXLW&WHDPV& 9DQXLW&FOLsQWHQ&&
• s(('P(C$.!;'+-/'1/,$!! • D$$'!-$',$+-!0$.(C$.!!
• s(('P(C$.!/$8$+'-/$88,.0$.!! • E,$/!C$$'!J$00$-/++'6!!
• D(0$8,RP*$,6!/(/!'$;8$)/,$!! • D$$'!2$'/'(+J$.!!
• ''(/$'$!/$2'$6$.*$,6!(2$'!0$0$2$.!
&$*1.6$8,.0!!

• D$$'!%$8;2$'/'(+J$.!!

• D,.6$'!2'($0/,R6,0$!6'(G(+/!! • W'$//,0$'!)(./1)/!!
• Q$/$'$!&$*1.6$8'$81/,$!! • Q$/$'!,.%,)*/!,.!G'(&8$C$.!!
• ,118&1'$!6($8$.!! • '($6$!6,10.(-/,$P!!
• D,.6$'!6,-)+--,$!! • Q,R-/11.!&,R!/$'+0218!!
• h,/610$.6$'!! !

!
!
! !



XF!
!

!
8LW&GH&QLHXZVEULHI&,''7&YDQ&$UNLQ&X0HQWUXPZ&
&
,QWHUYLHZ&0DUWMH&YDQ&*LIIHQ&PHW&DDQGDFKWVIXQFWLRQDULVVHQ&GXEEHOH&GLDJQRVH&
6DUD&%UDDNVPD&HQ&0LUDQGD&'LMNV&XWHDP&3DVVHHUGHUVVWUDDWZ,&
&
+RH&KHHIW&MXOOLH&WHDP&GH&KRJH&VFRUH&RS&GH&,''7&ILGHOLW\VFKDDO&YRRU&HONDDU&
JHNUHJHQ&HQ&ZDW&]LMQ&GH&VWDSSHQ&GLH&MXOOLH&WLMGHQV&GH&LPSOHPHQWDWLHIDVH&
KHEEHQ&JH]HW"&
µ+HW!ZDV!HHQ!ODQJH!ZHJ!PHW!VWHHGV!ZHHU!QLHXZH!VWDSSHQP!%HODQJULMN!ZDV!GDW!ZH!DOV!
WHDP!DO!VQHO!GH!YLVLH!RS!JHwQWHJUHHUG!EHKDQGHOHQ!YDQ!GXEEHOH!GLDJQRVH!GHHOGHQP!'DW!LV!
HHQ!EHODQJULMNH!PRWRU!JHZHHVW!YRRU!KHW!LPSOHPHQWDWLHSURFHVP!6WHXQ!YDQ!WHDPOHLGHU!HQ!
SV\FKLDWHU!ZDUHQ!ZLVVHOHQGP!:H!KHEEHQ!KHHO!GXLGHOLMN!JHPHUNW!GDW!DIZH]LJKHLG!YDQ!GLH!
VWHXQ!EHOHPPHUHQG!ZHUNWH!HQ!DDQZH]LJKHLG!YDQ!GLH!VWHXQ!HHQ!JRHGH!LPSXOV!JDIP!+HW!LV!
GXV!HVVHQWLHHO!GDW!GH!,''7!YLVLH!ELQQHQ!DOOH!JHOHGHUHQ!YDQ!HHQ!WHDP!ZRUGW!JHGUDJHQ!HQ!
RRN!RS!KHW!QLYHDX!YDQ!OHLGLQJJHYHQGH!HQ!SV\FKLDWHU!DFWLHI!ZRUGW!JHVWHXQGP!
!
7UDLQLQJHQ&EHODQJULMNH&YRRUZDDUGH&
'H!EDVLVWUDLQLQJHQ!PRWLYHUHQGH!JHVSUHNVYRHULQJ!HQ!,''7!KHEEHQ!JHKROSHQ!RP!DQGHUV!
QDDU!GXEEHOH!GLDJQRVH!WH!JDDQ!NLMNHQ!HQ!GHVNXQGLJKHLG!WH!YHUZHUYHQ!RP!GH]H!GRHOV
JURHS!WH!EHKDQGHOHQP!:H!KHEEHQ!HU!VWHHGV!YRRU!JH]RUJG!GDW!ZH!QLHXZH!WHDPPHGHZHUV
NHUV!PHWHHQ!DDQPHOGGHQ!YRRU!GH!EDVLVWUDLQLQJHQW!]RGDW!]LM!PHH!NRQGHQ!LQ!RQV!SURFHVP!
'H!ERRVWHUWUDLQLQJHQ!KLHOSHQ!RQV!RP!NHQQLV!RS!WH!IULVVHQ!HQ!WH!YHUGLHSHQ!HQ!RP!RQ]H!
YDDUGLJKHGHQ!PRWLYHUHQGH!JHVSUHNVYRHULQJ!WH!RHIHQHQP!*HOXNNLJ!NUHJHQ!ZLM!GH]H!WUDLV
QLQJHQ!DOV!WHDPWUDLQLQJHQX!GDW!ERRG!RQV!GH!JHOHJHQKHLG!RQGHUOLQJ!YDQ!JHGDFKWHQ!WH!
ZLVVHOHQP!2YHULJHQV!ODVWLJ!RP!PRWLYHUHQGH!JHVSUHNVYRHULQJ!HFKW!JRHG!RQGHU!GH!NQLH!WH!
NULMJHQP!6RPPLJH!KXOSYHUOHQHUV!KHEEHQ!HHQ!QDWXXUWDOHQW!YRRU!PRWLYHUHQGH!JHVSUHNVV
YRHULQJ!HQ!SLNNHQ!KHW!VQHO!RSW!RPGDW!KHW!SDVW!ELM!KXQ!LGHDOHQ!HQ!YLVLH!RS!KXOSYHUOHQLQJP!
9RRU!DQGHUHQ!LV!KHW!KHHO!ODVWLJ!]LFK!GH]H!JHVSUHNVPHWKRGLHN!HLJHQ!WH!PDNHQP!0LVVFKLHQ!
LV!KHW!GDDURP!ZHO!JRHG!RP!EHSDDOGH!KXOSYHUOHQHUV!ELQQHQ!HHQ!WHDP!]LFK!WH!ODWHQ!VSHV
FLDOLVHUHQ!LQ!0*9!HQ!KHQ!GH!VSHFLILHNH!WDDN!WH!JHYHQ!HHQ!DDQWDO!JHULFKWH!0*9!JHVSUHNV
NHQ!PHW!FOLsQWHQ!WH!YRHUHQ!RYHU!OHHIVWLMOYHUDQGHULQJP!'H!,''7!WHDPVXSHUYLVLH!GRRU!6DQV
GUD!HQ!0DUWMH!KLHOS!RP!,''7!KDQGHQ!HQ!YRHWHQ!WH!JHYHQ!LQ!RQ]H!GDJHOLMNVH!SUDNWLMNP!:H!
NUHJHQ!HHQ!DSDUWH!WUDLQLQJ!LQ!KHW!DIQHPHQ!YDQ!GH!&$*(\&$*(!$,'!HQ!0$7(!PRGXOHVP!
$DQYDQNHOLMN!OLHWHQ!FROOHJDH!KHW!JUDDJ!DDQ!RQV!RYHU!RP!VFUHHQLQJ!HQ!DVVHVVPHQW!YDQ!
YHUVODYLQJ!WH!GRHQP!'RRU!HHQ!WHDPWUDLQLQJ!LQ!GH]H!PHHWLQVWUXPHQWHQW!WHDPOHGHQ!WH!ODV
WHQ!RHIHQHQ!LQ!DIQDPHW!KHW!VDPHQ!PHW!KHQ!WH!GRHQ!HQ!WH!PRQLWRUHQ!RI!]LM!GDDUQD!GDDGV
ZHUNHOLMN!GH!&$*(!HQ!0$7(!DIQDPHQ!HQ!GH!UHVXOWDWHQ!GDDUYDQ!JHEUXLNWHQ!YRRU!GH!EHV
KDQGHOLQJW!OXNWH!KHW!JHOHLGHOLMN!DDQ!LHGHUHHQ!GDDUYRRU!YHUDQWZRRUGHOLMN!WH!PDNHQP!
&
&KHFNOLVW&DOV&KXOSPLGGHO&
:H!PDDNWHQ!HHQ!FKHFNOLVW!PHW!SXQWHQ!GLH!YRRU!HHQ!EHKDQGHOSODQEHVSUHNLQJ!PRHWHQ!
ZRUGHQ!JHGDDQW!]RDOV!KHW!LQYXOOHQ!YDQ!&$*(!HQ!0$7(!HQ!KHW!YDVWVWHOOHQ!YDQ!GH!PRWLYDV
WLHVWDGLD!YRRU!EHKDQGHOLQJP!:H!KHEEHQ!LQ!GH!ORRS!YDQ!GH!WLMG!JHPHUNW!GDW!EHOHPPHULQV
JHQ!RP!WH!VSUHNHQ!RYHU!PLGGHOHQJHEUXLN!GRRUJDDQV!ELM!GH!KXOSYHUOHQHU!YDQGDDQ!NRPHQ!
HQ!QLHW!]R]HHU!YDQXLW!GH!FOLsQWP!&OLsQWHQ!ZLOOHQ!JUDDJ!RYHU!KXQ!JHEUXLN!VSUHNHQH!KHW!LV!
HHQ!EHODQJULMN!RQGHUGHHO!YDQ!KXQ!OHYHQP!,Q!KHW!EHJLQ!ZDV!GLW!VRPV!ODVWLJP!+HW!NRQ!JHV
EHXUHQ!GDW!ZLM!GDQ!QHW!PHW!HHQ!FOLsQW!LQ!JHVSUHN!ZDUHQ!RYHU!KHW!PLGGHOHQJHEUXLN!HQ!
GH]H!GDDUQD!GDDURS!ZHUG!JHVDQFWLRQHHUG!GRRU!GH!SV\FKLDWHUP!'DQ!ZDV!DOOH!RSHQKHLG!
QDWXXUOLMN!PHWHHQ!ZHHU!YDQ!WDIHO!HQ!NRVWWH!KHW!YHHO!WLMG!RP!KHW!RQGHUZHUS!ZHHU!RS!GH!
DJHQGD!WH!NULMJHQ¶P!
!
:DW&ZDUHQ&WLMGHQV&GH&LPSOHPHQWDWLHIDVH&EHYRUGHUHQGH&HQ&EHOHPPHUHQGH&IDF@
WRUHQ"&
µ%HYRUGHUHQGH!IDFWRUHQ!ZDUHQ!]DNHQ!DOV!GH!,''7!FKHFNOLVW!YRRU!EHKDQGHOSODQEHVSUHNLQV



XG!
!

JHQW!GH!ERRVWHUWUDLQLQJHQ!HQ!,''7!WHDPVXSHUYLVLHW!KHW!IDFLOLWHUHQ!HQ!PRQLWRUHQ!YDQ!GH!
DIQDPH!YDQ!GH!&$*(!HQ!0$7(!HQ!KHW!DFWLHI!RS!RQ]H!DJHQGD!KRXGHQ!YDQ!WRHSDVVLQJ!YDQ!
PRWLYHUHQGH!JHVSUHNVYRHULQJP!'H!DDQZH]LJKHLG!YDQ!HHQ!JRHG!EHUHLNEDDU!HQ!HQWKRXVLDVW!
,''7!VXSSRUWWHDP!ZDV!YRRU!RQV!RQGHUVWHXQHQG!HQ!VWLPXOHUHQGP!0HW!QDPH!GH!ZDDUGHV
ULQJ!YRRU!ZDW!ZH!EHUHLNHQ!GRHW!RQV!JRHGP!
%HOHPPHUHQG!ZDV!KHW!DOV!GH!,''7!YLVLH!RQYROGRHQGH!ZHUG!RQGHUVWHXQG!GRRU!WHDPOHLGHU!
HQ!SV\FKLDWHU¶P!
!
:DW&KHHIW&LQYRHULQJ&YDQ&,''7&YHUDQGHUG&LQ&MXOOLH&EHKDQGHODDQSDN&YDQ&GXEEHOH&
GLDJQRVH"&
µ:H!]LMQ!RQ]H!FOLsQWHQ!YDQXLW!HHQ!RSHQ!HQ!QLHW!RRUGHOHQGH!KRXGLQJ!JDDQ!EHMHJHQHQP!:H!
]LWWHQ!QX!QLHW!PHHU!RS!EHKHHUVLQJW!PDDU!YHHO!PHHU!RS!EHJHOHLGLQJ!HQ!FRDFKLQJP!:H!NLMV
NHQ!QX!YHHO!PHHU!QDDU!ZDW!RQ]H!FOLsQWHQ!]HOI!ZLOOHQ!HQ!SUREHUHQ!KHQ!GDDULQ!WH!IDFLOLWHUHQ!
HQ!RQGHUVWHXQHQP!&OLsQWHQ!ZRUGHQ!QX!YHHO!SRVLWLHYHU!EHQDGHUG!HQ!YRHOHQ!]LFK!QX!YHHO!
PHHU!XLWJHQRGLJGP!2RN!]LHQ!ZH!PHHU!YRRUXLWJDQJ!ELM!RQ]H!FOLsQWHQ¶P!
&
-XOOLH&LQWHJUHUHQ&RS&HHQ&PRRLH&ZLM]H&,''7&HQ&6/0&E6XSSRUWHG&/LYLQJ&0RGHOFG&,Q&
KRHYHUUH&ELHGW&GH&FRPELQDWLH&YDQ&GH]H&PHWKRGLHNHQ&YROGRHQGH&KDQGYDWWHQ&
YRRU&GH&EHKDQGHOLQJ&YDQ&FRPSOH[H&HQ&ODQJGXULJH&SV\FKLDWULVFKH&SUREOHPDWLHN"&
:DW&PLVVHQ&MXOOLH&HYHQWXHHO&QRJ"&
µ,''7!HQ!6/0!VOXLWHQ!JRHG!RS!HONDDU!DDQ!HQ!YRUPHQ!VDPHQ!HHQ!JRHGH!FRPELQDWLH!RP!
FRPSOH[H!HQ!ODQJGXULJH!SUREOHPDWLHN!WH!EHKDQGHOHQP!6DPHQ!ELHGHQ!GH]H!PHWKRGLHNHQ!
JRHGH!KDQGYDWWHQP!2S!GLW!PRPHQW!PLVVHQ!ZH!HHQ!SV\FKRORRJW!HHQ!HUYDULQJVGHVNXQGLJH!
HQ!HHQ!RYHUZHJLQJVJURHSP!'LW!KDGGHQ!ZH!ZHOP!0DDU!RQ]H!SV\FKRORRJ!HQ!HUYDULQJVGHVV
NXQGLJH!]LMQ!ZHJEH]XLQLJGP!(HQ!SV\FKRORRJW!HHQ!HUYDULQJVGHVNXQGLJH!HQ!HHQ!RYHUZHV
JLQJVJURHS!ELHGHQ!ELQQHQ!GH!,''7!EHKDQGHOLQJ!HHQ!RQPLVEDUH!ELMGUDJH¶P!
&
:DW&LV&QX&GH&VLWXDWLH&ELQQHQ&MXOOLH&WHDP"&:DW&LV&HU&QDDU&MXOOLH&LGHH&QRGLJ&RP&MXO@
OLH&,''7&PRGHOJHWURXZKHLG&WH&EHKRXGHQ"&
µ(U!VWDDQ!RQV!WHDP!JURWH!YHUDQGHULQJHQ!WH!ZDFKWHQ!DOV!JHYROJ!YDQ!GH!DPEXODQWLVHULQJP!
6DPHQ!PHW!KHW!WHDP!YDQ!GH!'ROKDDQWMHVWUDDW!HQ!HHQ!DDQWDO!YDQ!RQ]H!FOLsQWHQ!YHUKXL]HQ!
ZH!QDDU!GH!NOLQLHN!RS!GH!'RPVHODHUVWUDDWP!'DW!KDNW!HU!QX!ZHO!HYHQ!LQP!2P!LQ!GH!WRHV
NRPVW!,''7!HQ!6/0!JHWURXZ!WH!EOLMYHQ!ZHUNHQ!]LMQ!HHQ!DDQWDO!]DNHQ!YDQ!EHODQJH!
'H!%8!:LMNJHULFKWH!=RUJ!PRHW!KDDU!GXLGHOLMNH!,''7!EHOHLG!FRQWLQXHUHQP!2QV!WHDP!PRHW!
RS!EDVLV!YDQ!KHW!ODDWVWH!ILGHOLW\!YHUVODJ!HHQ!ZHUNSODQ!PDNHQ!HQ!GDDUPHH!DDQ!GH!VODJ!
JDDQP!
=RGUD!GH!KHUVWHONOLQLHN!RS!GH!'RPVHODHUVWUDDW!YDQ!VWDUW!JDDWW!PRHWHQ!HU!OLMQHQ!ZRUGHQ!
XLWJH]HW!YRRU!,''7!EHKDQGHOLQJP!2RN!LQ!GH!WRHNRPVW!LV!KHW!EHODQJULMN!GDW!GXEEHOH!GLDV
JQRVH!DDQGDFKWVIXQFWLRQDULVVHQ!,''7!RS!GH!NDDUW!EOLMYHQ!KRXGHQP!2Q]H!SV\FKLDWHU!LV!
YHUWURNNHQP!+HW!LV!EHODQJULMN!GDW!GH!QLHXZH!SV\FKLDWHU!GH!,''7!YLVLH!RQGHUVWHXQW!HQ!
NHQQLV!KHHIW!RI!NULMJW!YDQ!,''7!HQ!PRWLYHUHQGH!JHVSUHNVYRHULQJ¶P!
!
0DUWMH!YDQ!*LIIHQ!
&
& &
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& &
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(,&%HKRXGHQ&&
!
,Q!GH!YRULJH!VWDSSHQ!ZDV!GH!DDQGDFKW!JHULFKW!RS!HHQ!YHUEHWHUWUDMHFW!ZDDULQ!JHwQWHJUHHUB
GH!GXEEHOH!GLDJQRVH!EHKDQGHOLQJ!FHQWUDDO! VWRQG9!$OV!X!GH!VWDSSHQ! LQ!GH]H!KDQGUHLNLQJ!
KHHIW!JHYROJGR!NDQ!GH!EHKDQGHOLQJ!YHUGHU!YRUPJHJHYHQ!ZRUGHQ9!
'H!VWDSSHQ!RS!GH!YROJHQGH!SDJLQDaV! ]LMQ!EHGRHOG!RP!XZ!RUJDQLVDWLH! WH!KHOSHQ!RP!DOOH!
YRRUXLWJDQJ!GLH!WRW!QX!WRH!LV!JHPDDNW!RRN!WH!EHKRXGHQ!HQ!WH!YHUVSUHLGHQ9!'H!SURMHFWB!HQ!
VWXXUJURHS!]XOOHQ!]LFK!ELMYRRUEHHOG!EOLMYHQ!ULFKWHQ!RS!GH!ILGHOLW\PHWLQJHQ!HQ!XLWNRPVWHQ!
WHUZLMO!XZ! LQVWHOOLQJ!KHW!JHwQWHJUHHUGH!DDQERG!XLWEUHLGW!GRRU!PHHU!EHKDQGHOWHDPV! LQ! WH!
]HWWHQR!PHW!PHHU! FOLsQWHQR! HQ! GRRU! GH! SULQFLSHV! YDQ! JHwQWHJUHHUGH! EHKDQGHOLQJ! WRH! WH!
SDVVHQ!RS!DQGHUH!RQGHUGHOHQ9!!
,Q!GH]H!IDVH!NXQQHQ!HU!YHUDQGHULQJHQ!SODDWVYLQGHQ!GLH!GH!EHUHLNWH!NZDOLWHLWVYHUEHWHULQJ!
LQ! JHYDDU! NXQQHQ! EUHQJHQ9! 7H! GHQNHQ! YDOW! DDQM! XLWEUHLGLQJ! YDQ! GH! RUJDQLVDWLHR! IXVLHVR!
SHUVRQHHOVZLVVHOLQJHQR!KHW!YHUOLHV!YDQ!EHODQJULMNH!YRRUWUHNNHUVR!YHUDQGHULQJHQ!LQ!ILQDQB
FLHULQJVVWURPHQR!LQYRHULQJ!YDQ!DQGHUH!HYLGHQFH!EDVHG!SUDFWLFHV!HQ!YHUDQGHULQJHQ!LQ!KHW!
PDQDJHPHQW9!+HW!LV!HHQ!JURWH!XLWGDJLQJ!RP!RQGDQNV!GHUJHOLMNH!µEHGUHLJLQJHQ¶!GH!EHUHLNB
WH!NZDOLWHLWVYHUEHWHULQJ!WH!EHKRXGHQ9!'H!SURMHFWOHLGLQJ!HQ!KHW!PDQDJHPHQW!VSHOHQ!GDDUB
LQ!HHQ!EHODQJULMNH!URO9!'H!YROJHQGH!VWDSSHQ!NXQQHQ!KLHUELM!KHOSHQM!
&
6WDS&),&2YHU]LFKW&KRXGHQ&&
$OV!GH!LPSOHPHQWDWLH!DO!YHUGHU!JHYRUGHUG!LVR!KRHIW!GH!VWXXUJURHS!PLQGHU!YDDN!ELM!HONDDU!
WH!NRPHQ9!+HW!SURMHFWWHDP!JDDW!HFKWHU!QRJ!VWHHGV!GRRU!PHW!GH! ILGHOLW\PHWLQJHQ!HQ!GH!
ELMEHKRUHQGH!ZHUNSODQQHQ9!=LM!]RUJHQ!RRN!YRRU!FRQWLQXwWHLW!LQ!GH!DDQVWXULQJ!YDQ!GH!DFWLB
YLWHLWHQ!DOV!PHQVHQ!YDQ!IXQFWLH!YHUDQGHUHQ9!!
+RHZHO! GH! IUHTXHQWLH! YDQ! GH! VWXXUJURHSELMHHQNRPVWHQ! RPODDJ! JDDW! NRPW! GH! SURMHFWB
JURHS! QRJ! VWHHGV!PDDQGHOLMNV! RI! WZHHPDDQGHOLMNV! ELMHHQ9! 6DPHQ! VWXUHQ! ]H! HHQ! DDQWDO!
DFWLYLWHLWHQ!DDQ!GLH!GH!NZDOLWHLWVYHUEHWHULQJ!JDDQGH!KRXGHQM!!

• -DDUOLMNVH!ILGHOLW\YHUVODJHQ!EHVSUHNHQf!
• 'H!ZHUNSODQQHQ!EHVSUHNHQf!
• 8LWNRPVWHQ!YROJHQf!
• $DQEHYHOLQJHQ!GRHQ!YRRU!YHUDQGHULQJHQ!LQ!LQKRXGHOLMNH!SURFHVVHQ!HQ!EHOHLGVSURB
FHVVHQf!

• )LQDQFLHULQJ!YDQ!KHW!YHUYROJSODQ9!
!
6WDS&B,&,QEHGGHQ&LQ&V\VWHPHQ&
+HW!LV!HUJ!EHKXOS]DDP!YRRU!KHW!ERUJHQ!YDQ!DFWLYLWHLWHQ!RP!GLJLWDOH!V\VWHPHQ!DDQ!WH!SDVB
VHQR!ELMYRRUEHHOG!GRRU!HHQ!JHwQWHJUHHUG!EHKDQGHOSODQR!JHwQWHJUHHUG!VLJQDOHULQJVSODQ!HQ!
WHUXJYDOSUHYHQWLHSODQ!RS!WH!QHPHQ!LQ!KHW!(&'9!0DDU!GHQN!RRN!DDQ!KHW!RSQHPHQ!YDQ!JHB
LQWHJUHHUGH! EHKDQGHOLQJ! LQ! GH! KHOH! SODQQLQJB! HQ! FRQWUROF\FOXV! HQ! GH! HYDOXDWLH! GDDUYDQ!
dELMYRRUEHHOG!RSQDPH!YDQ!WUDLQLQJHQ!LQ!EHJURWLQJ!HQ!MDDUSODQQHQR!DDQQDPH!YDQ!YHUVODB
YLQJVGHVNXQGLJHQ!RI! MXLVW!SV\FKLDWULVFKH!GHVNXQGLJHQ!HQ!GH!JHUHJHOGH!HYDOXDWLH!YDQ!GH!
XLWYRHULQJ!YDQ!GH!MDDUSODQQHQ9&
&
6WDS&D,&+HUKDOHQ&YDQ&PHWLQJHQ&
=RQGHU! UHJHOPDWLJ! WHUXJNHUHQGH! ILGHOLW\PHWLQJHQR! UDSSRUWDJHV! HQ!ZHUNSODQQHQ! EHVWDDW!
KHW!JHYDDU!GDW!GH!UHVXOWDWHQ!YDQ!YHUEHWHUDFWLYLWHLWHQ!ZHJ]DNNHQ!HQ!GH!WHDPV!ZHHU!YHUB
YDOOHQ!LQ!aRXGHa!SUDNWLMNHQ9!
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2S!KHW!PRPHQW!GDW!HU!ELMYRRUEHHOG!EH]XLQLJG!PRHW!ZRUGHQ!HQ!HU!EHVORWHQ!ZRUGW!RP!FDB
VHPDQDJHUV!ZHJ!WH!KDOHQ!XLW!KHW!GXEEHOH!GLDJQRVHWHDP!QHHPW!GH!YHUKRXGLQJ!YDQ!FOLsQB
WHQ!SHU!KXOSYHUOHQHU!WRH9!'LW!]DO!GH!NZDOLWHLW!YDQ!GH!KXOSYHUOHQLQJ!QLHW!WHQ!JRHGH!NRPHQ9!!
:DQQHHU!HHQ!WHDP!HHQ!KRJH!ILGHOLW\VFRUH!KHHIW!EHKDDOGR!LV!HU!QRJ!VWHHGV!DDQGDFKW!QRGLJ!
RP!KHW!EHUHLNWH!YDVW!WH!KRXGHQ9!'H!**=!LV!YRRUWGXUHQG!LQ!EHZHJLQJ!ZDDUGRRU!YHUEHWHB
ULQJHQ!GLH!EHUHLNW!]LMQ!QLHW!YDQ]HOIVSUHNHQG!EHKRXGHQ!ZRUGHQ!]RQGHU!GDDU!DDQGDFKW!DDQ!
WH!EHVWHGHQ9!!
!
6WDS&J,&1HWZHUNHQ&
7LMGHQV!DOOH!VWDSSHQ!YDQ!KHW!LPSOHPHQWDWLHSURFHV!LV!HU!FRQWDFW!JHZHHVW!PHW!DOOHUOHL!PHQB
VHQ9!%OLMI!GLW!LQIRUPHOH!HQ!IRUPHOH!QHWZHUN!RQGHUKRXGHQ9!+HW!LV!YRRU!DOOH!GHHOQHPHUV!HHQ!
ZDDUGHYRO!QHWZHUN!RP!HUYDULQJHQ!HQ!JHOHHUGH!OHVVHQ!PHW!EHWUHNNLQJ!WRW!GH!LPSOHPHQWDB
WLH!YDQ!JHwQWHJUHHUG!EHKDQGHOHQ! WH!GHOHQ9!'H]H!YRUP!YDQ!NHQQLVYHUVSUHLGLQJ!KHOSW!EHB
VWDDQGH!HQ!QLHXZH!GXEEHOH!GLDJQRVH! WHDPV!RP!YDONXLOHQ! WH!YHUPLMGHQR!EHOHPPHULQJHQ!
WH!RYHUZLQQHQ!HQ!ZHUN]DPH!VWUDWHJLHsQ!LQ!WH!]HWWHQ9!1LHW!DOOHHQ!KHW!RQGHUKRXGHQ!PDDU!
RRN!KHW!XLWEUHLGHQ!YDQ!QHWZHUNHQ!LV!EHODQJULMN9!/HJ!FRQWDFW!PHW!FROOHJDaV!LQ!DQGHUH!VHFB
WRUHQ!HQ!DQGHUH!GLVFLSOLQHV!RP!NHQQLV!XLW!WH!ZLVVHOHQ9!!
(U!LV!ELMYRRUEHHOG!YDQXLW!MXVWLWLH!YHHO!EHODQJVWHOOLQJ!YRRU!KHW!YHUEHWHUHQ!YDQ!GH!EHKDQGHB
OLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ9!2RN!GH!d6*e/9*!VHFWRU!NDQ!HQHU]LMGV!YHHO!HUYDULQJ!
LQEUHQJHQ!PDDU!KHHIW!DQGHU]LMGV!RRN!QRJ!YHHO!YUDJHQ!URQGRP!PLGGHOHQJHEUXLN!GRRU!FOLB
HQWHQ9!!
*HEUXLN! FRQJUHVVHQR! VWXGLHGDJHQ!HQ!DQGHUH!ELMHHQNRPVWHQ!RP!GH!GLDORRJ!DDQ! WH!JDDQ!
PHW!FROOHJDaV!XLW!DQGHUH!ZHUNYHOGHQ9!2UJDQLVHHU!RRN!ELQQHQ!GH!HLJHQ!RUJDQLVDWLH!JHUHB
JHOG!WKHPDELMHHQNRPVWHQ!RYHU!JHwQWHJUHHUGH!EHKDQGHOLQJ!RP!PHGHZHUNHUV!JHPRWLYHHUG!
HQ!XS!WR!GDWH!WH!KRXGHQ9!6WD!RSHQ!YRRU!QLHXZH!LQ]LFKWHQM!GH!XLWZLVVHOLQJ!NDQ!RS!HHQ!ODB
WHU!PRPHQW!OHLGHQ!WRW!VDPHQZHUNLQJ9!!
!
&
/(''&3ODWIRUP&'XEEHOH&'LDJQRVH&
+HW! SODWIRUP! 'XEEHOH! 'LDJQRVH! YDQ! KHW! /(''! d/DQGHOLMN! ([SHUWLVHFHQWUXP! 'XEEHOH!
'LDJQRVHe! LV!HHQ!SODWIRUP!YRRU!HHQ! LHGHU!GLH! LQ!]LMQ!ZHUN!WH!PDNHQ!NULMJW!PHW!GH!EHB
KDQGHOLQJ!YDQ!GXEEHOH!GLDJQRVH!FOLsQWHQ9!'LW!NXQQHQ!KXOSYHUOHQHUVR!SV\FKLDWHUVR!RQGHUB
]RHNHUV! RI! DQGHUH! JHwQWHUHVVHHUGHQ! ]LMQ9! 'H! ELMHHQNRPVWHQ! YDQ! KHW! SODWIRUP! YLQGHQ!
GULH! NHHU! SHU! MDDU! SODDWVM! WZHH! WKHPDELMHHQNRPVWHQ!RS! KHW! 7ULPERVBLQVWLWXXW! HQ! ppQ!
ELMHHQNRPVW!RS!ORFDWLH9!8!NXQW!KLHU!JUDWLV!DDQ!GHHOQHPHQ9!!
!
!
6WDS&4,&%LHG&GRRUORSHQGH&WUDLQLQJ!
7UDLQLQJ! LV! HHQ! HVVHQWLHHO! RQGHUGHHO! YDQ!KHW! NZDOLWHLWVYHUEHWHULQJSURFHV9!+HW!JHHIW! EHB
VWXXUGHUVR!WHDPOHLGHUVR!KXOSYHUOHQHUV!HQ!DQGHUHQ!GH!NHQQLV!HQ!YDDUGLJKHGHQ!GLH!]LM!QRGLJ!
KHEEHQ!RP!KXQ!ZHUN!YRRUWGXUHQG!WH!YHUEHWHUHQ9!,Q!GH!HHUVWH!IDVH!YDQ!GH!LPSOHPHQWDWLH!
KHHIW! X! QDDU! KXOSYHUOHQHUV! JH]RFKW! GLH! HU! HHQ! XLWGDJLQJ! LQ! ]LHQ! YRRUWGXUHQG! WH! EOLMYHQ!
OHUHQ!HQ!]LFK!WH!RQWZLNNHOHQ9!!
'DDUYRRU! LV!HHQ!ZHUNRPJHYLQJ!QRGLJ!GLH!GLW!RQGHUVWHXQWR!GRRU!HHQ!FRQWLQX!DDQERG!YDQ!
RSOHLGLQJ!LQ!GH!EHODQJULMNVWH!RQGHUGHOHQ!YDQ!JHwQWHJUHHUGH!GXEEHOH!GLDJQRVH!EHKDQGHOLQJ!
DDQ!WH!ELHGHQ9!!
!!
0DDN!HHQ!EUHGHU!RSOHLGLQJVSODQ!!
'RRU!XZ!RUJDQLVDWLH!JHOHLGHOLMN!WH!YHUDQGHUHQ!ERXZW!X!FDSDFLWHLW!RS!RP!DOOH!FOLsQWHQ!PHW!
HHQ!GXEEHOH!GLDJQRVH!EHWHU!WH!EHKDQGHOHQ9!'RRU!HHQ!LQWURGXFWLH!LQ!JHwQWHJUHHUG!EHKDQB
GHOHQ!RS! WH!QHPHQ! LQ!KHW! WUDLQLQJVSURJUDPPD!YRRU!DOOH! dQLHXZHe!PHGHZHUNHUV!YDQ!XZ!
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RUJDQLVDWLH! YRRUNRPW! X! GDW! ELM! XLWEUHLGLQJ! YDQ! KHW! JHwQWHJUHHUGH! DDQERG! QDDU! DQGHUH!
WHDPV! RI! RQGHUGHOHQ! DOOH! YRRUEHUHLGHQGH! VWDSSHQ! KHUKDDOG!PRHWHQ! ZRUGHQ9! +RXG! KHQ!
RRN!WXVVHQWLMGV!RS!GH!KRRJWH!YDQ!GH!RQWZLNNHOLQJHQ!HQ!UHVXOWDWHQ9!=R!KRXGW!X!HHQ!SRRO!
YDQ!PHGHZHUNHUV!JHUHHG!GLHR!ZDQQHHU!GDW!DDQ!GH!RUGH!LVR!VQHO!DDQ!NXQQHQ!KDNHQ!ELM!XZ!
LPSOHPHQWDWLHDFWLYLWHLWHQ9!!
%HVWXXUGHUVR! WHDPOHLGHUV! HQ! VXSHUYLVRUHQ!PRHWHQ! HUDDQ! ZHUNHQ! GDW! GH! ZHUNRPJHYLQJ!
QDGUXN!OHJW!RSM!!

• 9HUNHQQHQ!HQ!LPSOHPHQWHUHQ!YDQ!EHZH]HQ!HIIHFWLHYH!LQWHUYHQWLHVf!
• /HUHQ!GRRU!WH!GRHQf!
• 6XSHUYLVLH!LQ!GH!GDJHOLMNVH!SUDNWLMNf!
• $DQGDFKW!YRRU!GH!ZHUNRPJHYLQJf!
• 3HUVRQHOH!RQGHUVWHXQLQJf!
• $DQGDFKW!YRRU!EHOHPPHUHQGH!IDFWRUHQf!
• $DQGDFKW!YRRU!LQWHUFXOWXUHOH!IDFWRUHQf!
• 9LHUHQ!YDQ!VXFFHVVHQ!YDQ!FOLsQWHQ!pQ!YDQ!KHW!WHDP9!

!!
6XSHUYLVLH!WLMGHQV!FOLsQWFRQWDFWHQ!!
6XSHUYLVLH!YLQGW!QLHW!DOOHHQ!SODDWV! WLMGHQV! WHDPRYHUOHJJHQ!PDDU! NDQ!RRN! WLMGHQV!FOLsQWB
FRQWDFWHQ!XLWJHYRHUG!ZRUGHQ9!-XLVW!GDQ!NDQ!GLUHFW!IHHGEDFN!JHJHYHQ!ZRUGHQ!RYHU!VWHUNH!
HQ!]ZDNNH!SXQWHQ!LQ!GH!DWWLWXGH!HQ!GH!EHKDQGHOLQJ!HQ!ZRUGW!DDQJHJHYHQ!ZDDU!PRJHOLMNB
KHGHQ!YRRU!YHUEHWHULQJHQ!OLJJHQ9!
+HW!VXFFHV!YDQ!ELMYRRUEHHOG!PRWLYHUHQGH!JHVSUHNVYRHULQJ!LV!DIKDQNHOLMN!YDQ!GH!KHOH!LQ]HW!
YDQ!GH!KXOSYHUOHQHUM! OLFKDDPVKRXGLQJR!WRRQR!ZRRUGNHX]HR!WLPLQJ!HQ!GH!YDDUGLJKHLG!RP!
GH!GLVFUHSDQWLH!WH!WRQHQ!WXVVHQ!ZDW!FOLsQWHQ!ZLOOHQ!HQ!ZDW!]LM!GRHQ9!!
=HOIV! GH!PHHVW! HUYDUHQ!KXOSYHUOHQHU! NDQ!EDDW!ELM! VXSHUYLVLH!KHEEHQ9!%HQDGUXN!GDW!KHW!
JHHQ!FRQWUROH!LVR!PDDU!GDW!KHW!RSGRHQ!YDQ!QLHXZH!NHQQLV!HQ!YDDUGLJKHGHQ!QLHW!RSKRXGW!
ELM!GH!GHXU!YDQ!KHW!NDQWRRU9!!
!
6WDS&L,&%UHLG&KHW&DDQERG&XLW&
(HUGHU!DO!LV!HHQ!VFKDWWLQJ!JHPDDNW!YDQ!KHW!WRWDOH!DDQWDO!FOLsQWHQ!LQ!XZ!LQVWHOOLQJ!GLH!EDDW!
]XOOHQ! KHEEHQ! ELM! JHwQWHJUHHUGH! EHKDQGHOLQJ9!:DDUVFKLMQOLMN! KHEW! X! ]LFK! WRW! QX! WRH! EHB
SHUNW! WRW! HHQ! NOHLQHUH! JURHS! RP! GH! LPSOHPHQWDWLH! KDDOEDDU! WH! KRXGHQ9! $OV! KHW! WHDP!
ZDDULQ!GH!LPSOHPHQWDWLH!JHVWDUW!LV!JRHGH!UHVXOWDWHQ!KHHIW!EHUHLNWR!LV!KHW!WLMG!RP!GH!LPB
SOHPHQWDWLH! XLW! WH! EUHLGHQR! ELMYRRUEHHOG! GRRU!PHHUGHUH! WHDPV! ELM! GH! LPSOHPHQWDWLH! WH!
EHWUHNNHQ9!'H!SURMHFWB!HQ!VWXXUJURHS!HQ!KHW!EHKDQGHOWHDP!PRHWHQ!]LFK!EXLJHQ!RYHU!GH!
YUDDJM! aKRH! EHUHLNHQ! ZH! GH!PHHVWH! FOLsQWHQ! GLH! YRRU! JHwQWHJUHHUGH! GXEEHOH! GLDJQRVH!
EHKDQGHOLQJ!LQ!DDQPHUNLQJ!NRPHQ"!
!
6WDS&G,&6WD&VWLO&ELM&ZDW&EHUHLNW&LV&
'H! XLWEUHLGLQJ! YDQ! KHW! DDQWDO! JHwQWHJUHHUGH! EHKDQGHOWHDPV! HQ! GH! EHWURNNHQKHLG! YDQ!
FROOHJDaV!XLW!DQGHUH!DIGHOLQJHQ!HQ!RUJDQLVDWLHV!]DO!WRW!JHYROJ!KHEEHQ!GDW!XZ!RUJDQLVDWLH!
DOV!JHKHHO!EHJLQW!WH!YHUDQGHUHQ9!=RZHO!KHW!DDQERG!DOV!GH!KRXGLQJ!YHUDQGHUWR!ZDDUGRRU!
JHwQWHJUHHUGH!EHKDQGHOLQJ!VWHHGV!PHHU!GH!QRUP!]DO!JDDQ!ZRUGHQ9!!
!
)DFLOLWHHU!LQQRYDWLHV!
$OV!JHwQWHJUHHUGH!EHKDQGHOLQJ!HHQPDDO!JHwPSOHPHQWHHUG!LV!HQ!YRRU!DOOH!GXEEHOH!GLDJQRB
VH!FOLsQWHQ!NDQ!ZRUGHQ!LQJH]HWR!NDQ!KHW!DDQERG!YHUGHU!XLWJHEUHLG!ZRUGHQ!PHW!VSHFLILHNH!
RQGHUGHOHQ9!'HQN!ELMYRRUEHHOG!DDQ!KHW!RSQHPHQ!YDQ!LQWHUYHQWLHV!JHULFKW!RS!WUDXPD9!'HB
]H!DDQYXOOLQJHQ!GLHQHQ!XLWHUDDUG!PHW!GH!VWXXUJURHS!EHVSURNHQ!WH!ZRUGHQ9!$OV!GH!XLWNRPB
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VWHQ!SRVLWLHI!EHwQYORHG!ZRUGHQR!NXQW!X!GLW! ODWHQ!ZHWHQ!DDQ!FROOHJD!LQVWHOOLQJHQ!]RGDW!]LM!
GLW!RRN!NXQQHQ!JDDQ!WRHSDVVHQ9!
&
9LHU!HQ!HYDOXHHU!VXFFHVVHQ!
'H!ZHUNGUXN!HQ!KHW!WHPSR!LQ!GH!PHHVWH!**=B!HQ!YHUVODYLQJV]RUJLQVWHOOLQJHQ!LV!KRRJ9!+HW!
OLMNW! DOVRI!PDQDJHUV! HQ!PHGHZHUNHUV! YDQ!KHW! HQH!QDDU!KHW! DQGHUH!SURMHFW! aUHQQHQa9! ,Q!
GH]H!VLWXDWLH!LV!HU!ZHLQLJ!WLMG!RP!VWLO!WH!VWDDQ!ELM!ZDW!HU!LQPLGGHOV!EHUHLNW!LV9!1HHP!GH!WLMG!
RP!VXFFHVVHQ!WH!EHQRHPHQR!WH!YLHUHQ!HQ!WH!HYDOXHUHQR!RP!]R!LHGHUHHQ!EHZXVW!WH!PDNHQ!
YDQ!GH!YHUDQGHULQJHQ!GLH!]LMQ!LQJH]HW9!%HWUHN!GH!WHDPOHGHQR!PDQDJHUVR!VWXXUJURHSOHGHQR!
FOLsQWHQR! KXQ! QDDVWEHWURNNHQHQ! HQ! H[WHUQH! EHWURNNHQHQ! KLHUELM! HQ! ZHHV! RSHQ! RYHU! GH!
UHVXOWDWHQ9!0HGHZHUNHUVR!FROOHJDaV!HQ!FOLsQWHQ!YRHOHQ!]LFK!JHZDDUGHHUG!HQ!X!]XOW!PHUNHQ!
GDW!GLW!HQHUJLH!YULMPDDNW!YRRU!WRHNRPVWLJH!LQQRYDWLHV9!!
! !
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5HIHUHQWLHV&
!
'HORV!5H\HVR!&909R!.XEHNR!39R!.UXV]\QVNLR!59!DQG!39!%R\OH!dIKKZe9!0HGLFDO!3URIHVVLRQDOV!
o! ,QWHJUDWHG! 'XDO! 'LVRUGHU! 7UHDWPHQW! d,''7e9! &OHYHODQGR! 2KLRM! &HQWHU! IRU! (YLGHQFHB
%DVHG!3UDFWLFHVR!&DVH!:HVWHUQ!5HVHUYH!8QLYHUVLW\9!
!
'UDNHR! 59(9R! 0XHVHUR! .979R! o! %UXQHWWHR! 09)9! dIKKHe9! 0DQDJHPHQW! RI! SHUVRQV! ZLWK! FRB
RFFXUULQJ! VHYHUH!PHQWDO! LOOQHVV! DQG! VXEVWDQFH! XVH! GLVRUGHUM! SURJUDP! LPSOLFDWLRQV9! ,QM!
:RUOG!3V\FKLDWU\R!XR!OJOBOJX9!
!
*UDDIR!59!GHR!+DYH!09!WHQR!0DUJUHHWR!'RUVVHODHU!69!YDQ9!1HPHVLV!IM!'H!SV\FKLVFKH!JHB
]RQGKHLG! YDQ! GH! 1HGHUODQGVH! EHYRONLQJ9! 2S]HW! HQ! HHUVWH! UHVXOWDWHQ9! IKOK9! 8WUHFKW9!
7ULPERVBLQVWLWXXW9!
!
*UDKDPR!+HUPLQH! /R! &RSHOORR! $OH[! dIKKFe9! &RJQLWLYHBEHKDYLRXUDO! ,QWHJUDWHG! 7UHDWPHQW!
dFBELWe9!$!7UHDWPHQW!0DQXDO!)RU!6XEVWDQFH!0LVXVH!,Q!3HRSOH!:LWK!6HYHUH!0HQWDO!+HDOWK!
3UREOHPV9!-RKQ!:LOH\!o!6RQV9!
!
*XLRWR!09*9+9R!6PHHUGLMN!$909!HW!DO!dIKKNe9!0LGGHOHQDIKDQNHOLMNKHLG!HQ!GHSUHVVLH9!'LDJB
QRVWLHN!HQ!FRJQLWLHI!JHGUDJVWKHUDSHXWLVFKH!EHKDQGHOLQJ!YDQ!FRPRUELGH!PLGGHOHQDIKDQNHB
OLMNKHLG!HQ!GHSUHVVLHYH!VWRRUQLVVHQ9!$PHUVIRRUWM!6WLFKWLQJ!5HVXOWDWHQ!6FRUHQ9!
!
+HQGULNVHQB)DYLHUR!$9!1LMQHQVR!.9!HQ!69!YDQ!5RRLMHQ!dIKOIe9!+DQGUHLNLQJ!YRRU!GH!LPSOHB
PHQWDWLH!YDQ!KHUVWHORQGHUVWHXQHQGH!]RUJ!LQ!GH!**=9!8WUHFKWM!7ULPERVBLQVWLWXXW9!!!
!
,QVSHFWLH!YDQ!9RONVJH]RQGKHLG!dIKKNe9!3DWLsQW!PHW!VFKL]RIUHQLH!HQ!YHUVODYLQJ!JHEDDW!ELM!
PHHU!VDPHQKDQJ!LQ!]RUJDDQERG9!*HDJJUHJHHUGH!UDSSRUWDJH!YDQ!KHW!WKHPDWLVFK!WRH]LFKW!
QDDU!GH!]RUJ!YRRU!GH!VFKL]RIUHQH!SDWLsQW!PHW!PLGGHOHQDIKDQNHOLMNKHLG!LQ!JJ!JHwQWHJUHHUB
GH!**=BLQVWHOOLQJHQ9!'HQ!+DDJM!,9=9!
!
.UXV]\QVNLR! 59R! .XEHNR! 39! DQG! %R\OHR! 39! dIKKXe9! ,PSOHPHQWLQJ! ,''79! $! VWHSBE\BVWHS!
JXLGH! WR! VWDJHV! RI! RUJDQL]DWLRQDO! FKDQJH9! &OHYHODQGR! 2KLRM! &HQWHU! IRU! (YLGHQFHB%DVHG!
3UDFWLFHVR!&DVH!:HVWHUQ!5HVHUYH!8QLYHUVLW\9!
!
/DQGHOLMN!([SHUWLVH!&HQWUXP!'XEEHOH!'LDJQRVH!dIKOIe9!7RRONLW!'XEEHOH!'LDJQRVHM!,QWHUB
YHQWLHV!HQ!PHWKRGLHNHQ!ELM!GH!EHKDQGHOLQJ!HQ!EHJHOHLGLQJ!YDQ!PHQVHQ!PHW!HHQ!GXEEHOH!
GLDJQRVH9!8WUHFKWR!/(''9!
!
0XXVVHR!&9!HQ!69!YDQ!5RRLMHQ!dIKKNe9!'H!HFKR!YDQ!KHW!HLJHQ!YHUKDDO9!2YHU!]HOIKXOSJURHB
SHQ!ELM!YHUVODYLQJ!HQ!GH!VDPHQZHUNLQJ!PHW!GH!**=!HQ!YHUVODYLQJV]RUJ9!8WUHFKWM!7ULPB
ERVBLQVWLWXXW!
!
1DMDYLWVR!/LVD!09!'H!HQH!WKHUDSLH!ZHUNW!QLHW!EHWHU!GDQ!GH!DQGHUH9!2QGHU]RHNHQ!QDDU!GH!
HIIHFWLYLWHLW!YDQ!EHKDQGHOLQJHQ!YDQ!37669!&RJLVFRSH!KJKZ9!
!
3URFKDVNDR! -929! o! 'L&OHPHQWHR! &9! &9! dONZJe9! 6WDJHV! DQG! SURFHVVHV! RI! VHOIBFKDQJH! LQ!
VPRNLQJM!WRZDUG!DQ!LQWHJUDWLYH!PRGHO!RI!FKDQJH9!-RXUQDO!RI!&RQVXOWLQJ!DQG!&OLQLFDO!3V\B
FKRORJ\R!GR!JNKBJNG9!
!
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6QRHN! $9R! :LWV! (9R! 0HXOGHUV! :! dIKOIe9! 5LFKWOLMQ! PLGGHOHQPLVEUXLN! RI! BYHUVODYLQJ! HQ!
DQJVWBVWRRUQLVVHQ9!$PHUVIRRUWM!6WLFKWLQJ!5HVXOWDWHQ!6FRUHQ9!
!
6XEVWDQFH!$EXVH!DQG!0HQWDO!+HDOWK!6HUYLFHV!$GPLQLVWUDWLRQ!dIKKNe9!,QWHJUDWHG!7UHDWPHQW!IRU!
&RB2FFXUULQJ!'LVRUGHUVM!+RZ!WR!8VH!WKH!(YLGHQFHB%DVHG!3UDFWLFHV!.,7V9!'++6!3XE9!1R9!60$B
KZBFJXXR! 5RFNYLOOHR! 0'M! &HQWHU! IRU! 0HQWDO! +HDOWK! 6HUYLFHVR! 6XEVWDQFH! $EXVH! DQG! 0HQWDO!
+HDOWK!6HUYLFHV!$GPLQLVWUDWLRQR!8969!'HSDUWPHQW!RI!+HDOWK!DQG!+XPDQ!6HUYLFHVR!IKKN9!
!
!
1XWWLJH&VLWHV&
!
/DQGHOLMN!([SHUWLVH!&HQWUXP!'XEEHOH!'LDJQRVH!d/(''e!ZZZ9OHGG9QO9! !
!
&HQWHU!IRU!(YLGHQFHB%DVHG!3UDFWLFHVR!&DVH!:HVWHUQ!5HVHUYH!8QLYHUVLW\!
ZZZ9FHQWHUIRUHES9FDVH9HGXELQGH[9KWPO9!
!
7LMGVFKULIW!YRRU!3V\FKLDWULH!d0HHWLQVWUXPHQWHQe!
ZZZ9WLMGVFKULIWYRRUSV\FKLDWULH9QOEPHDVXULQJLQVWUXPHQWV9!
!
5HVXOWDWHQ!6FRUHQ!.HQQLVFHQWUXP!9HUVODYLQJ!ZZZ9UHVXOWDWHQVFRUHQ9QOE9!
!
,QIRUPDWLH!=HOIKXOSJURHSHQ!HQ!YHUVODYLQJHQ!ZZZ9]HOIKXOSYHUVODYLQJ9QOE9!
!
7ULPERVBLQVWLWXXW!ZZZ9WULPERV9QO9!
!
)DPLOLHYHUHQLJLQJ!<SVLORQ!ZZZ9\SVLORQ9RUJEWULDGHNDDUW9!
!
!
!
!!
!
!


