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5,90�UDSSRUW�����������
6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU
LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�1HGHUODQG�
PHWLQJ $OPHOR�(QVFKHGH�+HQJHOR�����
.��+DNV��0�3�+��%HUQV��%��0��6QLMGHUV��-�&�0�
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DXJXVWXV�����

'LW�RQGHU]RHN�ZHUG�YHUULFKW�LQ�RSGUDFKW�HQ�WHQ�ODVWH�YDQ�GH�,QVSHFWLH�YRRU�GH
*H]RQGKHLGV]RUJ��LQ�KHW�NDGHU�YDQ�SURMHFW���������6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU
LQWUDYHQHX]H�GUXJJHEUXLNHUV�LQ�1HGHUODQG

5,90��3RVWEXV���������%$�%LOWKRYHQ��WHOHIRRQ�������������������ID[�����������������

1 7DFWXV��LQVWHOOLQJ�YRRU�YHUVODYLQJV]RUJ
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$EVWUDFW

2EMHFWLYHV
7R�DVVHVV�WKH�SUHYDOHQFH�RI�+,9�DPRQJ�LQMHFWLQJ�GUXJ�XVHUV��,'8V��LQ�WKUHH�FLWLHV��$OPHOR�
(QVFKHGH�DQG�+HQJHOR��LQ�7ZHQWH��D�UHJLRQ�LQ�WKH�HDVW�RI�WKH�1HWKHUODQGV��7R�HYDOXDWH�WKH
ULVN�RI�IXUWKHU�VSUHDG�RI�+,9�DPRQJ�,'8V�WR�QRQ�,'8V�DQG�WR�WKH�JHQHUDO�SRSXODWLRQ�
0HWKRGV
%HWZHHQ�0D\����DQG�-XO\���������D�VDOLYD�VSHFLPHQ�DQG�D�FRPSOHWHG�TXHVWLRQQDLUH�RQ�ULVN
EHKDYLRXU�ZHUH�FROOHFWHG�IURP����,'8V�LQ�$OPHOR��(QVFKHGH�DQG�+HQJHOR��3DUWLFLSDWLRQ�ZDV
RQ�D�YROXQWDU\�EDVLV�DQG�DQRQ\PRXV��3DUWLFLSDQWV�ZHUH�UHFUXLWHG�YLD�PHWKDGRQH�FDUH�VHUYLFHV�
5HVXOWV
2I�WKH����,'8V��WZR�SHUVRQV�ZHUH�LQIHFWHG�ZLWK�+,9��SUHYDOHQFH�����������FRQILGHQFH
LQWHUYDO�����������2I�WKH����FXUUHQW�LQMHFWRUV������KDG�ERUURZHG�XVHG�V\ULQJHV�RU�QHHGOHV�LQ
WKH�SUHYLRXV�VL[�PRQWKV��7KLV�OHYHO�LV�PXFK�KLJKHU�WKDQ�LQ�PRVW�RI�WKH�RWKHU�FLWLHV�VWXGLHG�LQ
WKH�1HWKHUODQGV�����������&RQGRP�XVH�ZDV�YHU\�ORZ�GXULQJ�VH[XDO�FRQWDFW�EHWZHHQ�VWHDG\
SDUWQHUV�����DOZD\V�XVHG�D�FRQGRP�������2I�WKH�,'8V�KDG�D�QRQ�GUXJ�XVHU�DV�D�VWHDG\
VH[XDO�SDUWQHU�
&RQFOXVLRQV
7KH�SUHYDOHQFH�RI�+,9�DPRQJ�,'8V�LQ�$OPHOR��(QVFKHGH�DQG�+HQJHOR�LQ�WKH�1HWKHUODQGV�LV
������8VLQJ�ERUURZHG�V\ULQJHV�RU�QHHGOHV�RFFXUUHG�PXFK�PRUH�LQ�7ZHQWH�WKDQ�LQ�WKH�RWKHU
FLWLHV�DQG�WKH�ERUURZHG�V\ULQJHV�RU�QHHGOHV�DUH�KDUGO\�HYHU�FOHDQHG��6H[XDO�ULVN�EHKDYLRXU
RFFXUV�UHJXODUO\�DQG�LV�FRPSDUDEOH�WR�WKDW�LQ�WKH�RWKHU�FLWLHV��$W�WKLV�ORZ�OHYHO�RI�+,9
SUHYDOHQFH��WKH�ULVN�RI�VSUHDG�WR�QRQ�,'8V�RU�WKH�JHQHUDO�SRSXODWLRQ�LV�ORZ�
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9RRUZRRUG

'LW�RQGHU]RHN�LV�XLWJHYRHUG�GRRU�KHW�5,90��LQ�VDPHQZHUNLQJ�PHW�7DFWXV��LQVWHOOLQJ�YRRU
YHUVODYLQJV]RUJ��+HW�PDDNW�GHHO�XLW�YDQ�KHW�SURMHFW�µ6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU
LQWUDYHQHX]H�GUXJJHEUXLNHUV�LQ�1HGHUODQG¶��GDW�LQ������ZHUG�JHVWDUW��'LW�SURMHFW�EHVWDDW�XLW
KHUKDDOGH�+,9�SUHYDOHQWLHPHWLQJHQ�LQ�HHQ�EHSHUNW�DDQWDO�VWHGHQ��QDPHOLMN�YLHU�YDVWH�VWHGHQ
�$PVWHUGDP��5RWWHUGDP��+HHUOHQ�0DDVWULFKW�HQ�$UQKHP��HQ�VWHGHQ�GLH�ZLVVHOHQG�ZRUGHQ
LQJHYXOG��1D�WZHH�MDDU�ZRUGW�LQ�GH�YDVWH�VWHGHQ�HHQ�KHUKDDOGH�PHWLQJ�XLWJHYRHUG��+LHUGRRU
NXQQHQ�GH�+,9�SUHYDOHQWLH�HQ�KHW�YyyUNRPHQ�YDQ�ULVLFRJHGUDJ��DOVRRN�HYHQWXHOH
YHUVFKXLYLQJHQ�KLHULQ�ZRUGHQ�JHYROJG�
'H�PHWLQJ�LQ�7ZHQWH�LV�GH�YLMIWLHQGH�PHWLQJ�LQ�KHW�NDGHU�YDQ�GLW�SURMHFW��LQFOXVLHI�GULH
SURHIPHWLQJHQ�PHW�YHUJHOLMNEDUH�RQGHU]RHNVRS]HW�HQ�XLWYRHULQJ���(U�LV�YRRU�7ZHQWH�JHNR]HQ
RPGDW�HU�QRJ�JHHQ�LQIRUPDWLH�ZDV�RYHU�KHW�YRRUNRPHQ�YDQ�+,9�LQIHFWLH�RQGHU�,'V�LQ�GH]H
UHJLR YDQ�KHW�ODQG��'H�UHVXOWDWHQ�YDQ�GH]H�PHWLQJHQ�JHYHQ�LQ]LFKW�LQ�GH�YHUVSUHLGLQJ�YDQ
+,9�LQIHFWLH�RQGHU�,'V�HQ�LQ�KHW�ULVLFRJHGUDJ�YDQ�,'V��'H]H�JHJHYHQV�NXQQHQ�ZRUGHQ
JHEUXLNW�WHQ�EHKRHYH�YDQ�SUHYHQWLH��HQ�]RUJEHOHLG�
:H EHGDQNHQ�GH�PHGHZHUNHUV�YDQ�GH�PHWKDGRQSRVWHQ�YDQ�7DFWXV�YRRU�GH�YHUVSUHLGLQJ�YDQ
GH�LQIRUPDWLHIROGHUV��KHW�JHYHQ�YDQ�H[WUD�XLWOHJ�DDQ�GH�GRHOJURHS�HQ�GH�YHOH�KXOS�ELM�GH
ZHUYLQJ YDQ�GH�GHHOQHPHUV��9HUGHU�EHGDQNHQ�ZH�GH�PHGHZHUNHUV�YDQ�KHW�/DERUDWRULXP�YRRU
0HGLVFKH��0LFURELRORJLH�YDQ�KHW�'LDNRQHVVHQKXLV�LQ�8WUHFKW�YRRU�KHW�YHUZHUNHQ�YDQ�GH
VSHHNVHOPRQVWHUV�HQ�KHW�XLWYRHUHQ�YDQ�GH�+,9�WHVWHQ�
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,QKRXG
$INRUWLQJHQ�HQ�GHILQLWLHV �
6DPHQYDWWLQJ �
�� ,QOHLGLQJ �

��� $FKWHUJURQG �
��� 9UDDJVWHOOLQJ �

�� 6WXGLHSRSXODWLH�HQ�0HWKRGHQ �
��� :HUYLQJ�GHHOQHPHUV �
����� $OJHPHQH�ZHUNZLM]H ������ :HUNZLM]H�7ZHQWH����� ��

��� $IQDPH�VSHHNVHO�YRRU�DQWL�+,9�WHVW ��
��� 9UDJHQOLMVW�HQ�JHJHYHQVYHUZHUNLQJ ��
����� 9UDJHQOLMVW ������� 9HUZHUNLQJ ������� $QDO\VHV ��

�� 5HVXOWDWHQ ��
��� :HUYLQJ�HQ�EHUHLN�YDQ�GUXJJHEUXLNHUV ��
����� :HUYLQJ ������� 1RQ�UHVSRQV ������� .HQPHUNHQ�GHHOQHPHUV ��

��� +,9�SUHYDOHQWLH�HQ�+,9�WHVW ��
����� +,9�SUHYDOHQWLH ������� +,9�WHVW ��

��� 5LVLFRJHGUDJ ��
����� 'UXJJHEUXLN ������� 6SXLWJHGUDJ ������� 6HNVXHHO�JHGUDJ ��

��� &RQWDFWHQ�PHW�GH�KXOSYHUOHQLQJ ��
�� 'LVFXVVLH ��
�� &RQFOXVLHV ��
/LWHUDWXXU ��
%LMODJH�$��6WDQGDDUGYUDJHQOLMVW ��
%LMODJH�%��%HVFKULMYLQJ�YHOGZHUN�7ZHQWH����� ��
%LMODJH�&��3UHYHQWLH�DFWLYLWHLWHQ�7ZHQWH ��
%LMODJH�'��9HU]HQGOLMVW ��
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$INRUWLQJHQ�HQ�GHILQLWLHV

$INRUWLQJHQ
����%, ����EHWURXZEDDUKHLGVLQWHUYDO
$,'6 DFTXLUHG�LPPXQH�GHILFLHQF\�V\QGURPH
**' JHPHHQWHOLMNH�JH]RQGKHLGVGLHQVW
+,9 KXPDDQ�LPPXQRGHILFLsQWLHYLUXV
,' LQMHFWHUHQGH�GUXJJHEUXLNHU
25 RGGV�UDWLR
+%9�+&9 +HSDWLWLV�%�YLUXV��+HSDWLWLV�&�YLUXV
'HILQLWLHV
����%, KHW�LQWHUYDO�GDW�PHW�����]HNHUKHLG�GH�ZHUNHOLMNH�ZDDUGH�YDQ�GH

JHVFKDWWH�JURRWKHLG�RPYDW���0DDW�YRRU�GH�VWDWLVWLVFKH
RQ]HNHUKHLG�YDQ�HHQ�VFKDWWLQJ��KLHU�GH�25�

DFWXHHO�VSXLWHQGH�,' ,'�GLH�LQ�GH�ODDWVWH���PDDQGHQ�YRRU�KHW�LQWHUYLHZ�KHHIW
JHVSRWHQ

GUXJJHEUXLNHU UHJHOPDWLJH��WHQPLQVWH���GDJ�SHU�ZHHN��JHEUXLNHU�YDQ
KDUGGUXJV

GUXJV � �KDUGGUXJV�� KHURwQH��FRFDwQH��GHULYDWHQ���PHWKDGRQ�
DPIHWDPLQH

LQMHFWHUHQGH�GUXJJHEUXLNHU GUXJJHEUXLNHU�GLH�RRLW�GUXJV�KHHIW�JHVSRWHQ
NODQW VHNVXHOH�SDUWQHU�GLH�HHQ�YHUJRHGLQJ�JDI�LQ�JHOG�RI�GUXJV
OHQHQ��YDQ� JHEUXLNHQ�YDQ�GRRU�HHQ�DQGHU�JHEUXLNWH�VSXLWPDWHULDOHQ
ORVVH�SDUWQHU VHNVXHOH�SDUWQHU�GLH�JHHQ�YDVWH�SDUWQHU�RI�NODQW�LV
RGGV YHUGHOLQJ�YDQ�HHQ�GLFKRWRPH�YDULDEHOH��YHUJHOLMNEDDU�PHW�HHQ

SHUFHQWDJH��DOV�GH�YHUGHOLQJ�E�Y��LV�µ��YDQ�GH��¶��GDQ�LV�KHW
SHUFHQWDJH�µ���WHJHQ���¶�HQ�GH�RGGV�µ��RS��¶� ����� ���

RGGV�UDWLR DVVRFLDWLHPDDW��YHUKRXGLQJ�WXVVHQ�WZHH�RGGV��HQLJV]LQV
YHUJHOLMNEDDU�PHW�HHQ�UHODWLHI�ULVLFR

RRLW�OHQHQ��YDQ� RRLW�JHEUXLNHQ�YDQ�GRRU�HHQ�DQGHU�JHEUXLNWH�VSXLWPDWHULDOHQ
�VLQGV������

SRO\GUXJJHEUXLNHU GUXJJHEUXLNHU�GLH�]RZHO�RSLDWHQ�DOV�VWLPXODQWLD�JHEUXLNW
ULVLFRJHGUDJ RQEHVFKHUPGH�VHNV�RI�KHW�OHQHQ�YDQ�JHEUXLNWH�VSXLWPDWHULDOHQ
VHNV KHW�WHQPLQVWH�DDQUDNHQ�YDQ�GH�EORWH�JHVODFKWVGHOHQ�YDQ�HHQ

DQGHU
VSXLWDWWULEXWHQ ZDWMH��ILOWHU��OHSHO�RI�VSRHOZDWHU��JHEUXLNW�ELM�LQMHFWHUHQ�GUXJV
XLWOHQHQ��DDQ� JHEUXLNWH�VSXLWPDWHULDOHQ�XLWOHQHQ�DDQ�DQGHUHQ
YDVWH�SDUWQHU VHNVXHOH�SDUWQHU�PHW�ZLH�GH�GHHOQHPHU�PLQLPDDO�GULH�PDDQGHQ

HHQ�UHODWLH�KHHIW��GLH�KLM�]LM�WHQPLQVWH�JHPLGGHOG�ppQ�NHHU�SHU
ZHHN�]LHW�HQ�ZDDUPHH�KLM�]LM�UHJHOPDWLJ�VHNVXHHO�FRQWDFW�KHHIW
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6DPHQYDWWLQJ

'RHO
+HW�JHUDSSRUWHHUGH�RQGHU]RHN�PDDNW�GHHO�XLW�YDQ��HHQ�SURMHFW�ZDDULQ�+,9�SUHYDOHQWLH
PHWLQJHQ�ZRUGHQ�XLWJHYRHUG��WH�ZHWHQ�KHUKDDOGH�PHWLQJHQ�LQ�HHQ�DDQWDO�YDVWH�VWHGHQ�HQ
PHWLQJHQ�LQ�ZLVVHOHQGH�VWHGHQ��+HW�GRHO�YDQ�GLW�SURMHFW�LV�GH�SUHYDOHQWLH�YDQ�LQIHFWLH�PHW�+,9
ELM�LQMHFWHUHQGH�GUXJJHEUXLNHUV��,'V��LQ�7ZHQWH��$OPHOR��(QVFKHGH�HQ�+HQJHOR��YDVW�WH
VWHOOHQ��LQ]LFKW�WH�NULMJHQ�LQ�KHW�ULVLFRJHGUDJ�YDQ�,'V��VXEJURHSHQ�PHW�HHQ�YHUKRRJG�ULVLFR�RS
+,9�LQIHFWLH�WH�RQGHUVFKHLGHQ�HQ�HHQ�LQVFKDWWLQJ�WH�PDNHQ�YDQ�KHW�ULVLFR�YDQ�YHUGHUH
YHUVSUHLGLQJ�YDQ�+,9�QDDU�DQGHUH�,'V��QLHW�LQMHFWHUHQGH�GUXJJHEUXLNHUV�HQ�GH�UHVW�YDQ�GH
DOJHPHQH EHYRONLQJ�
0HWKRGHQ
7XVVHQ����PHL�HQ���MXOL������ZHUGHQ�ELM����,'V�XLW�$OPHOR��(QVFKHGH�HQ�+HQJHOR�HHQ
VSHHNVHOPRQVWHU�HQ�HHQ�YUDJHQOLMVW�QDDU�ULVLFRJHGUDJ�DIJHQRPHQ��'H�GHHOQHPHUV�ZHUGHQ
JHZRUYHQ�YLD�GH�PHWKDGRQSRVWHQ�LQ�$OPHOR�HQ�(QVFKHGH�
5HVXOWDWHQ
9DQ�GH����,'V�ZDUHQ�WZHH�GHHOQHPHUV�+,9�SRVLWLHI��SUHYDOHQWLH����������
EHWURXZEDDUKHLGVLQWHUYDO�����������9DQ�GH����GHHOQHPHUV�GLH�LQ�GH�ODDWVWH�]HV�PDDQGHQ
LQWUDYHQHXV�GUXJV�KHEEHQ�JHEUXLNW��µDFWXHOH�VSXLWHUV¶��KDG�����LQ�GH�ODDWVWH�]HV�PDDQGHQ�HHQ
JHEUXLNWH�VSXLW�RI�QDDOG�YDQ�HHQ�DQGHU�JHOHHQG��'LW�SHUFHQWDJH�LV�YHHO�KRJHU�GDQ�LQ�GH�DQGHUH
VWHGHQ�����������'H�JHOHHQGH�VSXLW�QDDOG�ZHUG�GRRU�����QLHW�RI�QLHW�JRHG�VFKRRQJHPDDNW�
$FKWWLHQ�SURFHQW�YDQ�GH�DFWXHHO�VSXLWHQGH�,'V�KDG�UHFHQW�HHQ�JHEUXLNWH�VSXLW�RI�QDDOG
XLWJHOHHQG��'LW�JHEHXUW�PHHU�LQ�7ZHQWH�GDQ�LQ�DQGHUH�VWHGHQ��]RDOV�+HHUOHQ�0DDVWULFKW�
$PVWHUGDP�HQ�*URQLQJHQ��ZDDU�HHQ�YHUJHOLMNEDUH�PHWLQJ�ZHUG�XLWJHYRHUG��6SXLWDWWULEXWHQ
�ZDWMH� OHSHO��ILOWHU��VSRHOZDWHU��ZHUGHQ�GRRU�����YDQ�GH�DFWXHOH�VSXLWHUV�ZHO�HHQV�JHOHHQG�
9DQ�DOOH�,'V�KDG�����LQ�GH�ODDWVWH�]HV�PDDQGHQ�HHQ�YDVWH�VHNVXHOH�SDUWQHU��%LM�����YDQ�GH]H
,'V�ZDV�GH�YDVWH�SDUWQHU�JHHQ�GUXJJHEUXLNHU�HQ�ELM�����HHQ�QLHW�LQMHFWHUHQGH�GUXJJHEUXLNHU�
%LM�VHNVXHHO�FRQWDFW�PHW�GH�YDVWH�SDUWQHU�JHEUXLNWH�VOHFKWV����YDQ�GH�,'V�DOWLMG�HHQ�FRQGRRP�
0HW�ORVVH�SDUWQHUV�HQ�PHW�NODQWHQ��SURVWLWXWLH��ZHUGHQ�FRQGRRPV�YDNHU�JHEUXLNW��DOWLMG
FRQGRRPV�JHEUXLNW������HQ�����UHVSHFWLHYHOLMN��
&RQFOXVLHV
'H�SUHYDOHQWLH�YDQ�+,9�RQGHU�,'V�LQ�7ZHQWH�LV��������(U�ZRUGHQ�DDQ]LHQOLMN�PHHU�JHEUXLNWH
VSXLWHQ�QDDOGHQ�JHOHHQG�GDQ�LQ�GH�DQGHUH�VWHGHQ�HQ�GH�JHEUXLNWH�VSXLWHQ�QDDOGHQ�ZRUGHQ�YRRU
JHEUXLN�QDXZHOLMNV�VFKRRQJHPDDNW��+HW�FRQGRRPJHEUXLN�LQ�YDVWH��ORVVH�HQ�FRPPHUFLsOH
VHNVXHOH�FRQWDFWHQ�LV�ODDJ��7RFK�ZRUGW��JH]LHQ�GH�ODJH�+,9�SUHYDOHQWLH��KHW�ULVLFR�YDQ
YHUVSUHLGLQJ�YDQ�+,9�QDDU�QLHW�,'V�RI�GH�UHVW�YDQ�GH�DOJHPHQH�EHYRONLQJ�ODDJ�LQJHVFKDW�
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��� ,QOHLGLQJ

��� $FKWHUJURQG
,QMHFWHUHQGH�GUXJJHEUXLNHUV��GUXJJHEUXLNHUV�GLH�RRLW�JHVSRWHQ�KHEEHQ��,'V��]LMQ�LQ�1HGHUODQG
HHQ EHODQJULMNH�ULVLFRJURHS�YRRU�+,9�LQIHFWLH�HQ�$,'6��,Q�GHFHPEHU������ZDV�LQ�1HGHUODQG
����YDQ�GH�SHUVRQHQ�PHW�$,'6�LQWUDYHQHXV�GUXJJHEUXLNHU�1 *H]LHQ�GH�ODQJH�LQFXEDWLHWLMG
YDQ $,'6�NDQ�VXUYHLOODQFH�YDQ�+,9�ELM�ULVLFRJURHSHQ�WLMGZLQVW�RSOHYHUHQ�YRRU�]RUJ��HQ
SUHYHQWLHEHOHLG��,'V�NXQQHQ�YLD�VHNVXHOH�FRQWDFWHQ�HHQ�EUXJIXQFWLH�YHUYXOOHQ�YRRU
YHUVSUHLGLQJ�YDQ�+,9�QDDU�QLHW�LQMHFWHUHQGH�GUXJJHEUXLNHUV�HQ�GH�UHVW�YDQ�GH�DOJHPHQH
EHYRONLQJ�2
'H�YHUVSUHLGLQJ�YDQ�+,9�RQGHU�GUXJJHEUXLNHUV�LQ�1HGHUODQG�ZDV�WRW�YRRU������VOHFKWV�WHQ
GHOH�EHNHQG��2P�KLHU�PHHU�LQ]LFKW�LQ�WH�NULMJHQ�HQ�RP�WLMGLJ�JHwQIRUPHHUG�WH�]LMQ�RYHU�VWHUNH
YHUDQGHULQJHQ�LQ�GH�+,9�SUHYDOHQWLH�LV�LQ������HHQ�VHPL�FRQWLQXH�VXUYHLOODQFH�JHVWDUW��'H]H
EHVWDDW�XLW�KHUKDDOGH�SUHYDOHQWLHPHWLQJHQ�LQ�HHQ�EHSHUNW�DDQWDO�VWHGHQ�3,4,5,6,7,8,9,10,11,12,13,14,15

,Q�KHW�NDGHU�YDQ�GH]H�VXUYHLOODQFH�ZRUGW�DQRQLHP�JHWHVW�RS�DQWLVWRIIHQ�WHJHQ�+,9�LQ�VSHHNVHO
HQ ZRUGW�HHQ�NRUWH�YUDJHQOLMVW�DIJHQRPHQ��GH�GHHOQHPHUV�NULMJHQ�JHHQ�XLWVODJ�YDQ�GH�+,9�
WHVW�
'H]H�PHWLQJ�LQ�$OPHOR��(QVFKHGH�HQ�+HQJHOR�LV�GH�HHUVWH�PHWLQJ�GLH�SODDWVYRQG�LQ�GH�UHJLR
7ZHQWH��'H�UHVXOWDWHQ�YDQ�GH]H�PHWLQJ�JHYHQ�LQ]LFKW�LQ�GH�YHUVSUHLGLQJ�YDQ�+,9�LQIHFWLHV
RQGHU�GUXJJHEUXLNHUV�LQ�GH]H�UHJLR�

��� 9UDDJVWHOOLQJ
+HW�XLWYRHUHQ�YDQ�KHUKDDOGH�SUHYDOHQWLH�PHWLQJHQ�LQ�HHQ�EHSHUNW�DDQWDO�VWHGHQ�LQ�1HGHUODQG
]DO LQIRUPDWLH�RYHU�GH�+,9�SUHYDOHQWLH�HQ�ULVLFRIDFWRUHQ�ELM�,'V�LQ�1HGHUODQG�RSOHYHUHQ��+HW
LV�GH�EHGRHOLQJ�GDW�GH]H�VHPL�FRQWLQXH�VXUYHLOODQFH�YDQ�+,9�ELM�,'V�VHQVLWLHI�JHQRHJ�LV�RP
VWHUNH�YHUDQGHULQJHQ�LQ�SUHYDOHQWLH�HQ�ULVLFRJHGUDJ�WH�VLJQDOHUHQ��9RRU�HHQ�HHQGXLGLJH
LQWHUSUHWDWLH�HQ�YHUJHOLMNLQJ�YDQ�GH�UHVXOWDWHQ�WXVVHQ�GH�YHUVFKLOOHQGH�VWHGHQ�ZRUGW�VWHHGV
GH]HOIGH�YUDDJVWHOOLQJ�JHKDQWHHUG�GLH�LV�XLWJHZHUNW�LQ�HHQ�VWDQGDDUGYUDJHQOLMVW��]LH�ELMODJH�$��
'DDUQDDVW�LV�HU�SHU�VWDG�JHOHJHQKHLG�RP�YUDDJVWHOOLQJHQ�WRH�WH�YRHJHQ��LQ�KHW�DOJHPHHQ�RS
JHOHLGH�YDQ�VSHFLILHNH�YUDJHQ�YDQXLW�GH�**'�HQ�RI�GUXJVKXOSYHUOHQLQJ�
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,Q�GH�XQLYHUVHOH�YUDDJVWHOOLQJ�NDQ�GRRU�KHW�YDVWVWHOOHQ�YDQ�GH�+,9�SUHYDOHQWLH�GH�RPYDQJ�YDQ
GH�+,9�HSLGHPLH�ZRUGHQ�JHVFKDW�RQGHU�GH�JURHS�GUXJJHEUXLNHUV�HQ�RQGHU�VXEFDWHJRULHsQ
]RDOV QDDU�JHVODFKW��OHHIWLMG��HWQLFLWHLW��GHHOQDPH�DDQ�PHWKDGRQSURJUDPPD¶V��UHFHQW�LQMHFWHUHQ
YDQ�GUXJV��GXXU�YDQ�VSXLWFDUULqUH��VSXLWJHUHODWHHUG�RI�VHNVXHHO�ULVLFRJHGUDJ��JHYDQJHQLV�
YHUOHGHQ�HQ�ZRRQVLWXDWLH��%HVWXGHULQJ�YDQ�KHW�ULVLFRJHGUDJ�LQ�UHODWLH�WRW�DQGHUH�,'V��QLHW�,'V
HQ QLHW�GUXJJHEUXLNHUV�NDQ�LQ]LFKW�JHYHQ�LQ�GH�NDQV�RS�YHUVSUHLGLQJ�YDQ�+,9�QDDU�GH]H
JURHSHQ��,QIRUPDWLH�RYHU�KHW�JHEUXLN�YDQ�+,9�WHVWHQ�LQ�KHW�YHUOHGHQ�JHHIW�LQ]LFKW�LQ�KHW
WHVWJHGUDJ�HQ�KHW�GDDUPHH�VDPHQKDQJHQG��PRJHOLMN�YHUDQGHUG��ULVLFRJHGUDJ��'HPRJUDILVFKH
NHQPHUNHQ�HQ�JHJHYHQV�RYHU�ULVLFRJHGUDJ�]LMQ�YDQ�EHODQJ�RP�ULVLFRIDFWRUHQ�HQ�ULVLFRJURHSHQ
WH�LGHQWLILFHUHQ�HQ�ELHGW�PRJHOLMNKHGHQ�RP�GH�SUHYHQWLH�DFWLYLWHLWHQ�EHWHU�WH�ULFKWHQ��%LM�HHQ
KHUKDDOGH�PHWLQJ�NDQ�GRRU�KHW�YDVWVWHOOHQ�YDQ�KHW�DDQWDO�SHUVRQHQ�GDW�RRN�DDQ�HHQ�YRULJH
PHWLQJ�KHHIW�GHHOJHQRPHQ�HHQ�VFKDWWLQJ�ZRUGHQ�JHPDDNW�YDQ�GH�PDWH�YDQ�LQVWURRP�HQ
XLWVWURRP�LQ�GH�SRSXODWLH�,'V�LQ�HHQ�VWDG�

$OJHPHQH�YUDDJVWHOOLQJ�+,9�VXUYHLOODQFH�,'V
�� :DW LV�GH�SUHYDOHQWLH�YDQ�+,9�LQIHFWLH�RQGHU�,'V�LQ�$OPHOR��(QVFKHGH�HQ�+HQJHOR"
�� =LMQ�HU�VXEJURHSHQ�YDQ�,'V�PHW�HHQ�YHUKRRJG�ULVLFR�RS�+,9�LQIHFWLH"
�� :DW LV�GH�SUHYDOHQWLH�YDQ�ULVNDQW�VSXLW��HQ�VHNVXHHO�JHGUDJ"
�� %HVWDDW�HU�ULVLFR�RS�YHUGHUH�YHUVSUHLGLQJ�YDQ�+,9�QDDU�DQGHUH�,'V��QDDU�QLHW�LQMHFWHUHQGH

GUXJJHEUXLNHUV�HQ�QDDU�GH�UHVW�YDQ�GH�DOJHPHQH�EHYRONLQJ"
�� ,Q�ZHONH�PDWH�KHEEHQ�,'V�UHHGV�HHQ�+,9�WHVW�RQGHUJDDQ�HQ�]LMQ�GDDULQ�VXEJURHSHQ�WH

RQGHUVFKHLGHQ"
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�� 6WXGLHSRSXODWLH�HQ�0HWKRGHQ

'LW�RQGHU]RHN�LV�XLWJHYRHUG�YROJHQV�GH�ULFKWOLMQHQ�YDQ�µ*RRG�(SLGHPLRORJ\�3UDFWLFHV¶16� +HW
RQGHU]RHNVSODQ�LV�JHWRHWVW�GRRU�GH�PHGLVFK�HWKLVFKH�FRPPLVVLH�YDQ�5,90�712�

��� :HUYLQJ�GHHOQHPHUV
����� $OJHPHQH�ZHUNZLM]H
2S]HW
+HW�RQGHU]RHN�LV�RSJH]HW�DOV�HHQ�GZDUVGRRUVQHGH�RQGHU]RHN��GH�JHJHYHQV�RYHU�GH
YHUVSUHLGLQJ�YDQ�+,9�RQGHU�GUXJJHEUXLNHUV�HQ�RYHU�KXQ�JHGUDJ�ZRUGHQ�YHU]DPHOG�RS�ppQ
EHSDDOG�PRPHQW��+LHUELM�ZRUGW�DDQJHQRPHQ�GDW�GH�+,9�SUHYDOHQWLH�RQGHU�LQMHFWHUHQGH
GUXJJHEUXLNHUV�GHUPDWH�VWDELHO�LV�GDW�HHQ�YHOGZHUNSHULRGH�YDQ�����PDDQGHQ�HHQ
SXQWVFKDWWLQJ�YDQ�GH]H�SUHYDOHQWLH�RSOHYHUW�
'H�WHVW�WHU�EHSDOLQJ�YDQ�+,9�DQWLVWRIIHQ�LQ�VSHHNVHO�HQ�GH�DIQDPH�YDQ�GH�YUDJHQOLMVW�JHEHXUHQ
DQRQLHP��GH�GHHOQHPHUV�RQWYDQJHQ�JppQ�XLWVODJ�YDQ�GH�+,9�WHVW�
3RSXODWLH
'H�RQGHU]RHNVSRSXODWLH�EHVWDDW�XLW�DOOH�SHUVRQHQ�GLH�JHGXUHQGH�GH�YHOGZHUNSHULRGH
LQJHVFKUHYHQ�]LMQ�ELM�GH�PHWKDGRQYHUVWUHNNLQJ�LQ�HHQ�VWDG�RI�GLH�]LFK�JHGXUHQGH�GH]H�SHULRGH
EHYLQGHQ�LQ�ODDJGUHPSHOLJH�KXOSYHUOHQLQJVLQVWHOOLQJHQ�HQ�RS�RQWPRHWLQJVSODDWVHQ�YRRU
GUXJJHEUXLNHUV�
:HUYLQJ�VHOHFWLH
'H�ZHUYLQJ�YDQ�,'V�YLQGW�SODDWV�RS�YHUVFKLOOHQGH�ORFDWLHV�HQ�YHHODO�LQ�VDPHQZHUNLQJ�PHW�GH
UHJXOLHUH�GUXJVKXOSYHUOHQLQJ��(U�ZRUGW�JHZRUYHQ�ELM�PHWKDGRQYHUVWUHNNHQGH�LQVWDQWLHV�
ODDJGUHPSHOLJH�KXOSYHUOHQLQJVLQVWDQWLHV��RS�VWUDDW�HQ�ELM�GHDOSDQGHQ��*OREDDO�LV�GH�ZHUYLQJ�LQ
WH�GHOHQ�DOV�µZHUYLQJ�YLD�PHWKDGRQSURJUDPPD¶V¶�HQ�µZHUYLQJ�YLD�GH�RYHULJH��PHHVWDO
ODDJGUHPSHOLJH��KXOSYHUOHQLQJ¶�
3RWHQWLsOH�GHHOQHPHUV�ZRUGHQ�PRQGHOLQJ�HQ�YLD�HHQ�LQIRUPDWLHIROGHU�LQJHOLFKW�RYHU�KHW
RQGHU]RHN��WLMGVGXXU�HQ�DQRQLPLWHLW�
'H�LQWHUYLHZHUV�KRXGHQ�RQGHUOLQJ�QDXZ�FRQWDFW�RP�GXEEHOLQWHUYLHZV�WH�YHUPLMGHQ��'HHOQDPH
LV�DQRQLHP�HQ�RS�EDVLV�YDQ�YULMZLOOLJKHLG��9RRUDIJDDQG�DDQ�KHW�LQWHUYLHZ�ZRUGW�PRQGHOLQJ
µLQIRUPHG�FRQVHQW¶�JHYUDDJG�YRRU�KHW�RQGHU]RHN�RS�DQWLVWRIIHQ�WHJHQ�+,9��%LM�ZHLJHULQJ
ZRUGHQ JHVODFKW��JHVFKDWWH�OHHIWLMG�HQ��LQGLHQ�PRJHOLMN��GH�UHGHQ�YDQ�ZHLJHULQJ�JHQRWHHUG�RS
HHQ QRQ�UHVSRQVOLMVW��$OOH�GHHOQHPHUV�NULMJHQ�HHQ�JHOGHOLMNH�YHUJRHGLQJ�YRRU�WLMG�HQ�PRHLWH�
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$OOH�GHHOQHPHUV�PRHWHQ�RRLW�KDUGGUXJV�JHVSRWHQ�KHEEHQ�pQ�LQ�GH�ODDWVWH�]HV�PDDQGHQ
JHPLGGHOG�WHQPLQVWH�ppQ�GDJ�SHU�ZHHN�KDUGGUXJV�JHEUXLNW�KHEEHQ��G�L��KHURwQH�
FRFDwQH��SURGXFWHQ���DPIHWDPLQH�HQ�RI�PHWKDGRQ��

����� :HUNZLM]H�7ZHQWH�����
3RSXODWLH
'H�RQGHU]RHNVSRSXODWLH�EHVWDDW�XLW�DOOH�SHUVRQHQ�GLH�JHGXUHQGH�GH�YHOGZHUNSHULRGH�LQ
$OPHOR�HQ�(QVFKHGH�GH�PHWKDGRQSRVWHQ�YDQ�7DFWXV��LQVWHOOLQJ�YRRU�YHUVODYLQJV]RUJ�
EH]RFKWHQ��:HUYLQJ�RS�VWUDDW�RI�RS�DQGHUH�ORFDWLHV�]RX�QDDU�YHUZDFKWLQJ�QLHW�YHHO�QLHXZH
GHHOQHPHUV�RSOHYHUHQ�HQ�LV�GDDURP�QLHW�JHEHXUG�
:HUYLQJ�VHOHFWLH��=LH�RRN�ELMODJH�%�
$OOH�GHHOQHPHUV�NUHJHQ�HHQ�YHUJRHGLQJ�YDQ�¦������YRRU�WLMG�HQ�PRHLWH�
2PYDQJ�RQGHU]RHNVJURHS
*H]LHQ�KHW�NOHLQH�DDQWDO�RRLW�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�GH�UHJLR�LV�JHNR]HQ�YRRU�ZHUYLQJ
LQ�WZHH�VWHGHQ��(QVFKHGH�HQ�$OPHOR��ZDDUELM�WHYHQV�GH�,'¶V�YDQ�+HQJHOR�]LMQ�EHQDGHUG�YRRU
GHHOQDPH�RPGDW�GH]H�LQ�(QVFKHGH�JHEUXLN�PDNHQ�YDQ�GH�PHWKDGRQSURJUDPPD¶V��2QGDQNV
GH]H�RS]HW�ZDV�KHW�YRRUDI�DO�GXLGHOLMN�GDW�KHW�VWDQGDDUG�DDQWDO�YDQ�����GHHOQHPHUV�QLHW
KDDOEDDU�ZDV��'H�YHUZDFKWH�RPYDQJ�YDQ�GH�RQGHU]RHNVJURHS�ODJ�WXVVHQ�GH����HQ�����,'¶V�
8LWHLQGHOLMN�]LMQ�HU�VOHFKWV����GHHOQHPHUV�JHZRUYHQ�

��� $IQDPH�VSHHNVHO�YRRU�DQWL�+,9�WHVW
9RRUDIJDDQG�DDQ�KHW�LQWHUYLHZ�LV�WHQPLQVWH�YLMI PO�VSHHNVHO�DIJHQRPHQ�LQ�HHQ�SRWMH�PHW
VFKURHIGHNVHO�����PO���,QGLHQ�HHQ�GHHOQHPHU�RQYROGRHQGH�VSHHNVHO�NRQ�SURGXFHUHQ�ZHUG�HHQ
OHSHOWMH�ZDWHU�DDQJHERGHQ�GDW�HHQ�WLMGMH�LQ�GH�PRQG�JHKRXGHQ�ZHUG�RP�KHW�DDQZH]LJH
VSHHNVHO XLW�WH�VSRHOHQ��+HW�DDQELHGHQ�YDQ�ZDWHU�LV�RS�GH�YUDJHQOLMVW�JHQRWHHUG��'H
VSHHNVHOPRQVWHUV�]LMQ�JHNRHOG�EHZDDUG�HQ�GDJHOLMNV�SHU�SRVW�QDDU�KHW�0HGLVFK
0LFURELRORJLVFK�/DERUDWRULXP�YDQ�KHW�'LDNRQHVVHQKXLV�LQ�8WUHFKW�YHU]RQGHQ��9DQ�HONH
]HQGLQJ ]LMQ�DIQDPH���YHU]HQG��HQ�DDQNRPVWGDWXP�HQ�PLQLPXP��HQ�PD[LPXPWHPSHUDWXXU
WLMGHQV�KHW�YHUYRHU�ELMJHKRXGHQ��1D�DDQNRPVW�LQ�KHW�ODERUDWRULXP�YDQ�KHW�'LDNRQHVVHQKXLV
]LMQ�GH�VSHHNVHOPRQVWHUV�RQPLGGHOOLMN�LQJHYURUHQ�RS�����&��'H�PRQVWHUV�]LMQ�JHWHVW�RS�DQWL�
+,9���HQ����PHW�GH�:HOOFR]\PH�*$&(/,6$�YDQ�0XUH[��$OOH�PRQVWHUV�PHW�HHQ�SRVLWLHI�RI
GXELHXV�UHVXOWDDW��DINDSZDDUGH������]LMQ�YHUYROJHQV�JHFRQILUPHHUG�PHW�GH�/LD7HN�+,9�,,,
LPPXQREORW�WHVW�YDQ�2UJDQRQ��8LW�HHUGHU�RQGHU]RHN�LV�JHEOHNHQ�GDW�GH]H�VSHHNVHOWHVWHQ�]HHU
EHWURXZEDUH�UHVXOWDWHQ�RSOHYHUHQ�17,18,19



5,90�UDSSRUW����������� SDJ�����YDQ���

��� 9UDJHQOLMVW�HQ�JHJHYHQVYHUZHUNLQJ
����� 9UDJHQOLMVW
(HQ�VWDQGDDUGYUDJHQOLMVW�LV�RSJHVWHOG�RS�EDVLV�YDQ�YUDJHQOLMVWHQ��GLH�]LMQ�JHEUXLNW�ELM�HHUGHU
RQGHU]RHN��'HYHQWHU20� 5RWWHUGDP3� +HHUOHQ�0DDVWULFKW4� $UQKHP5���0HW�EHKXOS�YDQ�GH]H
VWDQGDDUGYUDJHQOLMVW�ZRUGHQ�JHJHYHQV�YHU]DPHOG�RYHU�GHPRJUDILVFKH�JHJHYHQV��PHWKRGH�YDQ
ZHUYLQJ� GUXJJHEUXLN��VSXLWJHUHODWHHUG�HQ�VHNVXHHO�ULVLFRJHGUDJ��ZRRQVLWXDWLH��PRELOLWHLW�
JHYDQJHQLVYHUEOLMI��JH]RQGKHLG��FRQWDFW�PHW�KXOSYHUOHQLQJ�HQ�JHEUXLN�YDQ�PHWKDGRQ��]LH
ELMODJH�$��6WDQGDDUGYUDJHQOLMVW���'H�YUDJHQOLMVW�ZHUG�WLMGHQV�KHW�JHVSUHN�LQJHYXOG�GRRU�GH
LQWHUYLHZHU��'H�LQWHUYLHZV�ZHUGHQ�RS�HHQ�UXVWLJH�SODDWV�JHKRXGHQ��]RQGHU�DDQZH]LJKHLG�YDQ
DQGHUHQ�

����� 9HUZHUNLQJ
$OOH�JHJHYHQV�]LMQ�GXEEHO�LQJHYRHUG�]RGDW�LQYRHUIRXWHQ�RSJHVSRRUG�HQ�YHUEHWHUG�NRQGHQ
ZRUGHQ� +LHUQD�]LMQ�GH�JHJHYHQV�LQJHOH]HQ�LQ�6$6�IRU�:LQGRZV��YHUVLH������21�+HW�EHVWDQG�LV
JHFRQWUROHHUG�RS�GXEEHOLQWHUYLHZV�GRRU�JHERRUWHGDWXP�HQ��SODDWV�WH�RQGHU]RHNHQ��HQ�ELM
JHOLMNH�JHJHYHQV�GH�YUDJHQOLMVWHQ�LQ�KXQ�JHKHHO�WH�YHUJHOLMNHQ��$OOH�YDULDEHOHQ�]LMQ
JHFRQWUROHHUG�RS�H[WUHPH�ZDDUGHQ�HQ�QLHW�WRHJHVWDQH�RI�RQPRJHOLMNH�FRPELQDWLHV��'H]H�]LMQ
LQ GH�YUDJHQOLMVW�QDJHNHNHQ�

����� $QDO\VHV
'H�EHWURXZEDDUKHLGVLQWHUYDOOHQ��%,��YRRU�GH�+,9�SUHYDOHQWLHVFKDWWLQJ�]LMQ�H[DFW�ELQRPLQDDO
����%,�HQ�]LMQ�EHUHNHQG�LQ�(3,7$%/(��(SL�,QIR�YHUVLH������22�'H�RYHULJH
JHJHYHQVYHUZHUNLQJ�LV�XLWJHYRHUG�LQ�6$6�IRU�:LQGRZV��YHUVLH������21�%LM�GH�XQLYDULDWH
DQDO\VHV�]LMQ�GH�&KL2�WHVW��GH�)LVKHU¶V�H[DFW�WHVW�HQ�GH�W�WHVW�JHEUXLNW��HU�LV�WZHH]LMGLJ�JHWRHWVW
PHW DOV�VLJQLILFDQWLHQLYHDX������
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�� 5HVXOWDWHQ

��� :HUYLQJ�HQ�EHUHLN�YDQ�GUXJJHEUXLNHUV
������:HUYLQJ
'H�ZHUYLQJ�YRQG�SODDWV�YDQ����PHL�WRW�HQ�PHW���MXOL�������]LH�ELMODJH�%���$OOH�GHHOQHPHUV
]LMQ�JHZRUYHQ�ELM�GH�PHWKDGRQYHUVWUHNNLQJ�LQ�$OPHOR�HQ�(QVFKHGH��(U�]LMQ����LQWHUYLHZV
JHKRXGHQ��8LWHLQGHOLMN�]LMQ�GH�JHJHYHQV�YDQ����,'V�JHEUXLNW��DDQJH]LHQ�ppQ�GHHOQHPHU�WZHH
PDDO EOHHN�WH�]LMQ�JHwQWHUYLHZG��'H�PHHVWH�,'V�ZDUHQ�GRRU�KXOSYHUOHQHUV�RS�GH�KRRJWH
JHEUDFKW�YDQ�GLW�RQGHU]RHN�������HQ�HHQ�NOHLQ�GHHO�GRRU�GH�IROGHUV�HQ�RI�SRVWHUV��������*HHQ
YDQ�GH�GHHOQHPHUV�JDI�DDQ�RS�GH�KRRJWH�WH�]LMQ�JHEUDFKW�GRRU�GH�LQWHUYLHZHU�RI�GRRU�DQGHUH
GHHOQHPHUV��,Q�7DEHO���LV�KHW�DDQWDO�,'V�SHU�ZHUYLQJVSODDWV�ZHHUJHJHYHQ�

7DEHO��� $DQWDO�GHHOQHPHUV�SHU�SODDWV�YDQ�ZHUYLQJ
3ODDWV�YDQ�ZHUYLQJ Q �
727$$/
$OPHOR
(QVFKHGH�+HQJHOR

��
��
��

���
��
��

������1RQ�UHVSRQV
,Q�WRWDDO�KHEEHQ�WZHH�GUXJJHEUXLNHUV�JHZHLJHUG�PHH�WH�GRHQ��'LW�ZDUHQ�EHLGH�PDQQHQ�GLH�LQ
1HGHUODQG�]LMQ�JHERUHQ��%HLGHQ�JDYHQ�µJHHQ�]LQ¶�RS�DOV�UHGHQ�RP�QLHW�GHHO�WH�QHPHQ�

����� .HQPHUNHQ�GHHOQHPHUV
,Q�7DEHO���LV�HHQ�DDQWDO�NHQPHUNHQ�YDQ�GH�GHHOQHPHUV�ZHHUJHJHYHQ��'H�JHPLGGHOGH�OHHIWLMG
YDQ�GH�,'V�ZDV������MDDU��VG������VSUHLGLQJ�������MDDU��QLHW�LQ�WDEHO���'H�PHHVWH�,'V������
ZDUHQ WXVVHQ�GH����HQ����MDDU�RXG��HU�ZDUHQ�ZHLQLJ�MRQJHUHQ����,'V������ZDUHQ�MRQJHU�GDQ���
MDDU��'H�PDQQHQ�ZDUHQ�RQJHYHHU�HYHQ�RXG�DOV�GH�YURXZHQ��UHVSHFWLHYHOLMN������HQ������MDDU��
'H�JHPLGGHOGH�OHHIWLMG�LQ�$OPHOR�HQ�(QVFKHGH�+HQJHOR�ZDV�UHVSHFWLHYHOLMN������HQ������MDDU�
'H�PHHVWH�,'V�������ZRRQGHQ�JHGXUHQGH�GH�ODDWVWH�]HV�PDDQGHQ�LQ�$OPHOR��(QVFKHGH�RI
+HQJHOR��0HHU�GDQ�GH�KHOIW�YDQ�GH�,'V�������GLH�LQ�HHQ�YDQ�GH�GULH�VWHGHQ�ZRRQDFKWLJ
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7DEHO���� 'HPRJUDILVFKH�NHQPHUNHQ�GHHOQHPHQGH�,'V��QDDU�ZHUYLQJVSODDWV
7RWDDO $OPHOR (QVFKHGH�+HQJHOR
Q � Q � Q �

727$$/ �� ��� �� ��� �� ���
*HVODFKW� PDQ� YURXZ ���� �������� ��� �������� ���� ��������
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$DQWDO�NHUHQ�LQ�JHYDQJHQLV4
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������������
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������������
�����

������������
1 3ODDWV�ZDDU�YRRUQDPHOLMN�JHZRRQG�RI�YHUEOHYHQ�LQ�GH�ODDWVWH���PDDQGHQ
2 $OOHHQ�GHJHQHQ�GLH�LQ�$OPHOR��(QVFKHGH�RI�+HQJHOR�ZRQHQ
3 /DQJHU�GDQ���PDDQGHQ�RS�KHW]HOIGH�DGUHV�YHUEOHYHQ�LQ�GH�ODDWVWH���PDDQGHQ
4 $DQWDO�NHUHQ�LQ�JHYDQJHQLV�VLQGV�PHQ�GUXJV�JHEUXLNW��SROLWLHFHO�QLHW�LQEHJUHSHQ
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ZDUHQ��ZRRQGHQ�GDDU�NRUWHU�GDQ�YLMI�MDDU��9DQ�GH�,'V�KHHIW�����LQ�GH�ODDWVWH�]HV�PDDQGHQ�RS
HHQ YDVW�DGUHV�JHZRRQG��L�H���ODQJHU�GDQ�GULH�PDDQGHQ�RS�KHW]HOIGH�DGUHV���7LHQ�,'V�]RQGHU
YDVW�DGUHV�KDGGHQ�LQ�GH�ODDWVWH�]HV�PDDQGHQ�YRRUDO�RS�VWUDDW��������ELM�IDPLOLH�YULHQGHQ
������RI�LQ�HHQ�ZHO]LMQVLQVWHOOLQJ��EY��/HJHU�GHV�+HLOV�������JHZRRQG�
+HW�PHUHQGHHO�YDQ�GH�,'V�������LV�LQ�1HGHUODQG�JHERUHQ��9DQ�HHQ�NZDUW�������LV�RI�GH�,'
]HOI RI�ppQ�RI�EHLGH�RXGHUV�QLHW�LQ�1HGHUODQG�JHERUHQ��(U�ZDUHQ���,'V������YDQ�ZLH�EHLGH
RXGHUV�EXLWHQ�1HGHUODQG�JHERUHQ�]LMQ�HQ����,'V�������YDQ�ZLH�ppQ�YDQ�GH�RXGHUV�EXLWHQ
1HGHUODQG�JHERUHQ�LV��QLHW�LQ�WDEHO���9DQ���,'V������]LMQ�ppQ�RI�EHLGH�RXGHUV�LQ�6XULQDPH
JHERUHQ��YDQ���,'V������]LMQ�ppQ�RI�EHLGH�RXGHUV�LQ�GH�0ROXNNHQ�RI�,QGRQHVLs�JHERUHQ�HQ
YDQ���,'V������]LMQ�ppQ�RI�EHLGH�RXGHUV�LQ�7XUNLMH�RI�0DURNNR�JHERUHQ�
'H�PHHVWH�,'V�KHEEHQ�ZHLQLJ�VFKROLQJ�JHKDG��JHHQ�VFKRRO�DIJHPDDNW�������DOOHHQ�ODJHUH
VFKRRO�DIJHPDDNW�������RI�ODJHU�EHURHSVRQGHUZLMV�������DIJHPDDNW��'H�,'V�]LMQ�WRW
JHPLGGHOG����MDDU�KHOH�GDJHQ�QDDU�VFKRRO�JHZHHVW��QLHW�LQ�WDEHO��
9DQ�GH�,'V�KDG�����RRLW�LQ�GH�JHYDQJHQLV�JH]HWHQ�VLQGV�]H�GUXJV�JHEUXLNHQ������YDQ�GH�,'V
KDG�PHHU�GDQ�YLMI�NHHU�JH]HWHQ��SROLWLHFHO�QLHW�LQEHJUHSHQ�� 9URXZHQ�EOHNHQ�PLQGHU�������HQ
RRN�PLQGHU�YDDN�����PHHU�GDQ���NHHU��RRLW�LQ�GH�JHYDQJHQLV�WH�KHEEHQ�JH]HWHQ�YHUJHOHNHQ
PHW PDQQHQ������RRLW������PHHU�GDQ���NHHU��

��� +,9�SUHYDOHQWLH�HQ�+,9�WHVW
����� +,9�SUHYDOHQWLH
$OOH����GHHOQHPHUV�KHEEHQ�HHQ�VSHHNVHOPRQVWHU�YRRU�GH�DQWL�+,9�WHVW�JHJHYHQ��9DQ�WZHH
GHHOQHPHUV��HHQ�PDQ�HQ�HHQ�YURXZ��ZDUHQ�GH�PRQVWHUV�+,9�SRVLWLHI��'H�+,9�SUHYDOHQWLH�LV
����������������%,�����������2PGDW�HHQ�JHULQJ�DDQWDO�GHHOQHPHUV�VHURSRVLWLHI�LV��LV�KHW�QLHW
]LQYRO�HHQ�YHUGHOLQJ�YDQ�+,9�SRVLWLHYHQ�LQ�VXEJURHSHQ�ZHHU�WH�JHYHQ�

����� +,9�WHVW
,Q�7DEHO���VWDDW�HHQ�DDQWDO�JHJHYHQV�RYHU�HHUGHUH�+,9�WHVWHQ�HQ�NHQQLV�YDQ�+,9�VHURVWDWXV
ZHHUJHJHYHQ��'H�PHHVWH�,'V�������UDSSRUWHUHQ�RRLW�HHUGHU�RS�+,9�JHWHVW�WH�]LMQ��HU�ZDV�JHHQ
HIIHFW YDQ�ZHUYLQJVSOHN��JHVODFKW��HWQLFLWHLW��JHYDQJHQLVYHUEOLMI��KHW�KHEEHQ�YDQ�HHQ�YDVWH
SDUWQHU��KHW�KHEEHQ�YDQ�ORVVH�SDUWQHUV�HQ�KHW�ZHO�RI�QLHW�VSXLWHQ��%LMQD�GH�KHOIW�YDQ�GH
GHHOQHPHUV�������GLH�RRLW�JHWHVW�ZDV�KDG�GH�+,9�WHVW�LQ�GH�DIJHORSHQ�DQGHUKDOI�MDDU�������HQ
EHJLQ�������ODWHQ�GRHQ��9DQ�GH����RRLW�JHWHVWH�,'V�UDSSRUWHHUGHQ����������GDW�]H
VHURQHJDWLHI�ZDUHQ�ELM�GH�ODDWVWH�+,9�WHVW��HQ���,'�NHQGH�KHW�UHVXOWDDW�YDQ�GH�WHVW�QLHW��'H
WZHH�,'V�GLH�LQ�GH�VSHHNVHOWHVW�SRVLWLHI�EOHNHQ�WH�]LMQ��UDSSRUWHHUGHQ�VHURQHJDWLHI�WH�]LMQ��(pQ
YDQ�EHLGH�ZDV�LQ������YRRU�KHW�ODDWVW�JHWHVW��GH�DQGHU�LQ������
9DQ�GH����VHURQHJDWLHYH�,'V�ZDUHQ����������EHNHQG�PHW�KXQ�QHJDWLHYH�VHURVWDWXV�
$DQJH]LHQ�JHHQ�YDQ�GH�GHHOQHPHUV�EHNHQG�ZDV�PHW�]LMQ�KDDU�SRVLWLHYH�VHURVWDWXV��JHEUXLNWH
QLHPDQG�HHQ�FRPELQDWLH�WKHUDSLH�
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7DEHO��� +,9�WHVW�HQ�NHQQLV�YDQ�+,9�VHURVWDWXV
Q �

727$$/
2RLW�HHUGHU�+,9�WHVW�RQGHUJDDQ� MD� QHH
-DDU�YDQ�ODDWVWH�+,9�WHVW� RQEHNHQG� � ����
� ���������� ���������� ����� ����� ����
+,9�VHURVWDWXV�EHNHQG� QHH� MD��QHJDWLHI� MD��SRVLWLHI

��

����

��������

�����

���

��������

�������������������������

���������

��� 5LVLFRJHGUDJ
����� 'UXJJHEUXLN
'H�JHPLGGHOGH�OHHIWLMG�ZDDURS�JHVWDUW�LV�PHW�KHW�JHEUXLN�YDQ�KDUGGUXJV�ZDV������MDDU��VG�����
VSUHLGLQJ�������MDDU���(U�ZDV�JHHQ�YHUVFKLO�WXVVHQ�PDQQHQ�HQ�YURXZHQ�HQ�RRN�QLHW�WXVVHQ
DFWXHOH�VSXLWHUV�HQ�QLHW�DFWXHOH�VSXLWHUV�LQ�OHHIWLMG�ZDDURS�PHQ�VWDUWWH�PHW�KDUGGUXJJHEUXLN��,Q
7DEHO���VWDDQ�HQNHOH�JHJHYHQV�RYHU�KHW�GUXJ��HQ�PLGGHOHQJHEUXLN�LQ�GH�ODDWVWH�]HV�PDDQGHQ�
+HW�PHUHQGHHO�YDQ�GH�,'V�KDG�LQ�GH�DIJHORSHQ�]HV�PDDQGHQ�PHWKDGRQ��������KHURwQH�������
FRFDwQH ������RI�YRRUJHNRRNWH�FRNH�������JHEUXLNW��PHHU�GDQ�GH�KHOIW�YDQ�GH�,'V�KDG
YRRUQDPHOLMN�KHURwQH�JHEUXLNW��3RO\GUXJJHEUXLN��]RZHO�RSLDWHQ�DOV�VWLPXODQWLD��NZDP�KHW
PHHVW YRRU��������7ZHHGHUGH�YDQ�GH�,'V�JHEUXLNWH�UHJHOPDWLJ�DOFRKRO��JHPLGGHOG�PHHU�GDQ
YLHU�JOD]HQ�SHU�GDJ�������
'H�JHPLGGHOGH�OHHIWLMG�ZDDURS�JHVWDUW�LV�PHW�KHW�LQMHFWHUHQ�YDQ�KDUGGUXJV�ZDV������MDDU
�VG �����VSUHLGLQJ�������MDDU���(U�ZDV�JHHQ�YHUVFKLO�WXVVHQ�PDQQHQ�HQ�YURXZHQ�HQ�RRN�QLHW
WXVVHQ�DFWXHOH�VSXLWHUV�HQ�QLHW�DFWXHOH�VSXLWHUV�LQ�OHHIWLMG�ZDDURS�PHQ�VWDUWWH�PHW�KHW
LQMHFWHUHQ�YDQ�KDUGGUXJV��+HW�DDQWDO�MDUHQ�VLQGV�GH�HHUVWH�VSXLW�ZDV�JHPLGGHOG������MDDU
�VG �����VSUHLGLQJ��������MDDU���(U�ZDV�JHHQ�YHUVFKLO�WXVVHQ�PDQQHQ�HQ�YURXZHQ��PDDU�YRRU
DFWXHOH�VSXLWHUV�ZDV�GH]H�SHULRGH�NRUWHU�GDQ�YRRU�QLHW�DFWXHOH�VSXLWHUV������YHUVXV������MDDU��

����� 6SXLWJHGUDJ
9DQ�GH����,'V�KDGGHQ����������LQ�GH�ODDWVWH�]HV�PDDQGHQ�JHVSRWHQ��DFWXHOH�VSXLWHUV���(U�ZDV
JHHQ�YHUVFKLO�LQ�KHW�SHUFHQWDJH�DFWXHOH�VSXLWHUV�ELM�PDQQHQ�HQ�YURXZHQ��$FWXHOH�VSXLWHUV
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ZDUHQ�JHPLGGHOG�MRQJHU�GDQ�QLHW�DFWXHOH�VSXLWHUV�������MDDU�YHUVXV������MDDU��
+HW�VSXLWJHGUDJ�YDQ�GH����DFWXHOH�VSXLWHUV�LQ�GH�]HV�PDDQGHQ�YRRUDIJDDQG�DDQ�KHW�LQWHUYLHZ
ZRUGW LQ�7DEHO���ZHHUJHJHYHQ� (HQGHUGH�YDQ�GH�DFWXHOH�VSXLWHUV�������LV�PHHU�GDQ�WLHQ�MDDU
JHOHGHQ�PHW�VSXLWHQ�EHJRQQHQ������LV�PLQGHU�GDQ�GULH�MDDU�JHOHGHQ�EHJRQQHQ�PHW�VSXLWHQ�
'H�VSXLWIUHTXHQWLH�LQ�GH�ODDWVWH�]HV�PDDQGHQ�YDULHHUGH�VWHUN��YDQ�ppQ�NHHU�LQ�GH�ODDWVWH�]HV
PDDQGHQ WRW�JHPLGGHOG����NHHU�SHU�GDJ��'H�PHGLDDQ�ZDV����NHHU�SHU�ZHHN��'H�PHHVW
JHQRHPGH�SODDWVHQ�ZDDU�GH�,'V�KDGGHQ�JHVSRWHQ�ZDUHQ�µELM�GH�JHEUXLNHU�WKXLV¶��������µELM
HHQ DQGHU�WKXLV¶�������RI�µRS�VWUDDW¶�������
7DEHO��� 'UXJ��HQ�PLGGHOHQJHEUXLN�,'V�LQ�GH�ODDWVWH���PDDQGHQ

Q �
727$$/
*HEUXLNWH�PLGGHO1KHURwQH� FRFDwQH� KHURwQH�FRFDwQH2

YRRUJHNRRNWH�FRNH� PHWKDGRQ� DPIHWDPLQH� H[WDF\� KDVM�ZHHG� SLOOHQ3

DQGHUH�GUXJV4

0LGGHO�YRRUQDPHOLMN�JHEUXLNWLQ�GH�ODDWVWH���PDDQGHQ5

KHURwQH� FRFDwQH� KHURwQH�FRFDwQH
6RRUW�GUXJJHEUXLN� SRO\GUXJ��RSLDWHQ�VWLPXODQWLD�� DOOHHQ�RSLDWHQ� DOOHHQ�VWLPXODQWLD� JHHQ�RSLDWHQ�RI�VWLPXODQWLD
$OFRKROJHEUXLN6

��

�������������������

�����

�����
��

���

���������������������������������������

�����������

�������������
����

1 PHHUGHUH�DQWZRRUGHQ�PRJHOLMN��JHWDOOHQ�VRPPHUHQ�QLHW�WRW�����UHVS������
2 JHOLMNWLMGLJ�JHEUXLN��µVSHHGEDOO¶
3 EHQ]RGLD]HSLQHV�]RDOV�YDOLXP��VHUHVWD��QRUPLVRQ�HQ�URK\SQRO
4 /6'��Q ����µSDGGHVWRHOHQ�SDGGRRV¶��Q ��
5 JHHQ�JHJHYHQV�YHUPHOG�YDQ�WZHH�GHHOQHPHUV��ppQ�JHEUXLNWH�JHHQ�KHURwQH�RI�FRFDwQH�HQ�ELM�ppQ�ZDV�GH�YUDDJ�QLHW�LQJHYXOG
6 JHPLGGHOG�PHHU�GDQ�YLHU�JOD]HQ�DOFRKRO�SHU�GDJ

7ZDDOI�,'V������YDQ�GH�DFWXHOH�VSXLWHUV��KDGGHQ�GUXJV�LQ�HHQ�SODDWV�EXLWHQ�GH���VWHGHQ
JHVSRWHQ��9DQ�DOOH�,'V��DFWXHOH�HQ�QLHW�DFWXHOH�VSXLWHUV��UDSSRUWHHUGH�����RRLW�PHW�HHQ
JHEUXLNWH�VSXLW�RI�QDDOG�YDQ�HHQ�DQGHU�WH�KHEEHQ�JHVSRWHQ����������,'V�KDGGHQ�GLW�PHHU�GDQ
���NHHU�JHGDDQ�
9DQ�GH����DFWXHOH�VSXLWHUV�KDGGHQ������������VLQGV������RRLW�PHW�HHQ�JHEUXLNWH�VSXLW�RI
QDDOG�YDQ�HHQ�DQGHU�JHVSRWHQ��(pQ�YDQ�GH�VHURSRVLWLHYHQ�ZDV�JHHQ�DFWXHOH�VSXLWHU��PDDU�KDG
VLQGV������PHHU�GDQ���NHHU�PHW�HHQ�JHEUXLNWH�VSXLW�RI�QDDOG�YDQ�HHQ�DQGHU�JHVSRWHQ��,Q�GH
ODDWVWH�]HV�PDDQGHQ�KDGGHQ����YDQ�GH����DFWXHOH�VSXLWHUV�������HHQ�JHEUXLNWH�VSXLW�RI�QDDOG
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YDQ�HHQ�DQGHU�JHOHHQG��YURXZHQ�KDGGHQ�YDNHU�JHOHHQG�GDQ�PDQQHQ������YHUVXV�������(U
ZDV JHHQ�UHODWLH�PHW�ZHUYLQJVSOHN��YDVW�DGUHV��HWQLFLWHLW�RI�JHYDQJHQLVYHUEOLMI�

7DEHO��� 6SXLW�ULVLFR�JHGUDJ�DFWXHOH�VSXLWHUV�LQ�GH�ODDWVWH���PDDQGHQ
Q �

727$$/
$DQWDO�MDUHQ�VLQGV�HHUVWH�NHHU�VSXLWHQ�KDUGGUXJV� ���� ��±��� ��±��� ��±���� !���
*HVSRWHQ�GUXJ�SURGXFW1KHURwQH� FRFDwQH� KHURwQH�FRFDwQH2

YRRUJHNRRNWH�FRNH� PHWKDGRQ� DPIHWDPLQH
6SXLWHQ�QDDOGHQ�JHOHHQG�YDQ�DQGHUHQ� QRRLW� ODQJHU�GDQ���PDDQGHQ�JHOHGHQ� LQ�GH�ODDWVWH���PDDQGHQ
$DQWDO�NHUHQ�VSXLWHQ�QDDOGHQ�JHOHHQG3

��� ±���� !���
$DQWDO�NHUHQ�VSXLWHQ�QDDOGHQ�XLWJHOHHQG3

��� ±���� !���
%DFN��IURQWORDGHQ4

MD� QHH
/HQHQ�YDQ�JHEUXLNW�ZDWMH���ILOWHU��OHSHO�RI�VSRHOZDWHU� MD� QHH

��

�������

������������

������

�����

�����

���

����

�����

�����������������

����������������� ��������

������������

���������������

��������������

��������

��������
1 0HHUGHUH�DQWZRRUGHQ�PRJHOLMN��JHWDOOHQ�VRPPHUHQ�QLHW�WRW�����UHVS������
2 *HOLMNWLMGLJ�JHEUXLN��µVSHHGEDOO¶
3 LQ�GH�]HV�PDDQGHQ�YRRUDIJDDQG�DDQ�KHW�RQGHU]RHN
4'UXJV�GLH�YHUGHHOG�]LMQ�PHW�GH�JHEUXLNWH�VSXLW�YDQ�HHQ�DQGHU
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,Q�7DEHO���VWDDW�HHQ�DDQWDO�NHQPHUNHQ�YDQ�KHW�OHHQJHGUDJ�YDQ�GH]H����,'V�ZHHUJHJHYHQ��(U�LV
XLWVOXLWHQG�JHOHHQG�YDQ�EHNHQGHQ��YULHQGHQ��NHQQLVVHQ�RI�YDVWH�VHNVXHOH�SDUWQHU��HQ�LQ�GH
PHHVWH�JHYDOOHQ�YDQ�ppQ�SHUVRRQ��,Q�LHWV�PHHU�GDQ�GH�KHOIW�YDQ�GH�JHYDOOHQ�������ZLVW�PHQ
QLHW�RI�GH�SHUVRRQ�ZDDUYDQ�HHQ�JHEUXLNWH�VSXLW�QDDOG�ZDV�JHOHHQG�+,9�JHwQIHFWHHUG�ZDV��9LHU
,'V�������KDGGHQ�GUXJV�JHEUXLNW�GLH�YHUGHHOG�ZDUHQ�PHW�GH�JHEUXLNWH�VSXLW�YDQ�HHQ�DQGHU
�EDFN� RI�IURQWORDGHQ���,Q�WRWDDO�KHEEHQ����,'V�������ULVNDQW�VSXLWJHGUDJ�YHUWRRQG�LQ�GH
ODDWVWH�]HV�PDDQGHQ�G�Z�]��HHQ�JHEUXLNWH�VSXLW�QDDOG�JHOHHQG�YDQ�HHQ�DQGHU�HQ�RI�GUXJV
µYHUGHHOG¶�LQ�JHEUXLNWH�VSXLW��EDFN�IURQWORDGHQ���WLHQ�,'V�KHEEHQ�DOOHHQ�VSXLW�QDDOG�JHOHHQG�

7DEHO���� .HQPHUNHQ�OHHQJHGUDJ�DFWXHOH�VSXLWHUV�GLH�LQ�GH�ODDWVWH���PDDQGHQ
HHQ�JHEUXLNWH�VSXLW�RI�QDDOG�YDQ�HHQ�DQGHU�KHEEHQ�JHOHHQG

Q �
727$$/
$DQWDO�NHUHQ�VSXLWHQ�QDDOGHQ�JHOHHQG� �� ��±���
� ò ��
6FKRRQPDNHQ�JHEUXLNWH�VSXLW�QDDOG� QRRLW������ VRPV���YDDN��������� DOWLMG�������� ZHHW�QLHW
:LM]H�YDQ�VFKRRQPDNHQ�JHEUXLNWH�VSXLW�QDDOG� VSRHOHQ�PHW�KHHW�ZDWHU� VSRHOHQ�PHW�NRXG�ZDWHU� XLWNRNHQ
9DQ�KRHYHHO�SHUVRQHQ�JHEUXLNWH�VSXLWHQ�QDDOGHQ�JHOHHQG� �� �� �
/DDWVWH�GHHOSDUWQHU�YDQ�ZLH�JHEUXLNWH�VSXLW�QDDOG�LV�JHOHHQG� YDVWH�VHNVXHOH�SDUWQHU� YULHQG�EHNHQGH
/DDWVWH�GHHOSDUWQHU�+,9�JHwQIHFWHHUG" 1,2

� QHH� MD� ZHHW�QLHW
%HODQJULMNVWH�UHGHQ�RP�JHEUXLNWH�VSXLW�QDDOG�WH�OHQHQ3

WH�YHU�YDQ�VSXLWRPUXLO� VSXLWRPUXLO�QLHW�RSHQ� DXWRPDDW�VWXN� VKRW�GRRU�DQGHU�JH]HW� LQFLGHQWHHO�VKRW� RQYHUVFKLOOLJKHLG

��

���

����

���

����

��

���

������

���

�����������

����������������

������������

�����������

��������

����� �����

����������������������
1 +,9�JHwQIHFWHHUG�YRRU]RYHU�GHHOQHPHU�GLW�ZHHW
2 %LM���,'�ZDV�GH]H�YUDDJ�QLHW�LQJHYXOG
3 UHGHQ�YRRU�GH�ODDWVWH�NHHU�GDW�PHQ�HHQ�JHEUXLNWH�VSXLW�QDDOG�OHHQGH
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WZHH�,'V�KHEEHQ�DOOHHQ�JHEUXLN�JHPDDNW�YDQ�EDFN�IURQWORDGHQ�HQ�WZHH�,'V�UDSSRUWHHUGHQ
EHLGH�ULVLFRJHGUDJLQJHQ��9DQ�GH�DFWXHOH�VSXLWHUV�KDGGHQ�HU���������LQ�GH�ODDWVWH�]HV�PDDQGHQ
HHQ JHEUXLNWH�VSXLW�RI�QDDOG�XLWJHOHHQG��'H�VHURSRVLWLHYH�DFWXHOH�VSXLWHU�KDG�LQ�GH�ODDWVWH�]HV
PDDQGHQ JHHQ�JHEUXLNWH�VSXLW�RI�QDDOG�XLWJHOHHQG�
*HEUXLNWH�ZDWMHV��ILOWHUV��OHSHOV�RI�VSRHOZDWHU�]LMQ�IUHTXHQW�YDQ�HONDDU�JHOHHQG�����DFWXHOH
VSXLWHUV�������KDGGHQ�LQ�GH�ODDWVWH�]HV�PDDQGHQ�ppQ�RI�PHHU�YDQ�GH]H�VSXLWDWWULEXWHQ�YDQ�HHQ
DQGHU JHOHHQG�
9DQ�GH����,'V�GLH�RRLW�LQ�GH�JHYDQJHQLV�KHEEHQ�JH]HWHQ�VLQGV�PHQ�GUXJV�JHEUXLNWH��KDGGHQ
���������RRLW��VLQGV�������ZHO�HHQV�JHVSRWHQ�LQ�GH�JHYDQJHQLV��(pQ�,'�KDG�JHGXUHQGH�KHW
YHUEOLMI�LQ�GH�JHYDQJHQLV�VLQGV������ZHO�HHQV�PHW�HHQ�JHEUXLNWH�VSXLW�RI�QDDOG�YDQ�HHQ�DQGHU
JHVSRWHQ��GLW�ZDV�HHQPDOLJ�HQ�ODQJHU�GDQ���MDDU�JHOHGHQ�

����� 6HNVXHHO�JHGUDJ
7DEHO���WRRQW�KHW�JHUDSSRUWHHUGH�VHNVXHOH�JHGUDJ�YDQ�GH�GHHOQHPHQGH�,'V�LQ�GH�]HV�PDDQGHQ
YRRUDIJDDQG�DDQ�KHW�LQWHUYLHZ��QDDU�JHVODFKW� 7ZHHGHUGH�YDQ�GH�,'V�������KDG�LQ�GH]H
SHULRGH�VHNVXHOH�FRQWDFWHQ�JHKDG��YDJLQDDO��DQDDO�RI�RUDDO���0HHU�YURXZHQ�GDQ�PDQQHQ
KDGGHQ�VHNVXHOH�FRQWDFWHQ�JHKDG�������YHUVXV�������9DQ�DOOH�,'V�KDG�����YDJLQDDO�RI
DQDDO VHNVXHHO�FRQWDFW�JHKDG�PHW�HHQ�YDVWH�SDUWQHU��%LM�����YDQ�KHQ�ZDV�GH]H�YDVWH�SDUWQHU
JHHQ�GUXJJHEUXLNHU��ELM�����ZDV�GH]H�YDVWH�SDUWQHU�HHQ�GUXJJHEUXLNHU��JHZHHVW��GLH�QRRLW
JHVSRWHQ�KDG�HQ�ELM�����KDG�GH�YDVWH�SDUWQHU�RRLW�JHVSRWHQ��9DQ�KHW�WRWDOH�DDQWDO�,'V�KDG
����LQ�GH�ODDWVWH�]HV�PDDQGHQ�HHQ�YDVWH�SDUWQHU�JHKDG�GLH�RRLW�KDUGGUXJV�KDG�JHEUXLNW�HQ
����HHQ�YDVWH�SDUWQHU�GLH�RRLW�GUXJV�KDG�JHVSRWHQ��9URXZHQ�KDGGHQ�YDNHU�GDQ�PDQQHQ�HHQ
YDVWH�SDUWQHU�GLH�RRLW�KDUGGUXJV�KDG�JHVSRWHQ��9DQ�DOOH�,'V�PHW�VHNVXHOH�FRQWDFWHQ
UDSSRUWHHUGHQ�����VHNVXHOH�FRQWDFWHQ�PHW�ORVVH�SDUWQHUV��JHHQ�SURVWLWXWLH���1HJHQ�YDQ�GH]H
,'V�������KDGGHQ�HHQ�ORVVH�SDUWQHU�GLH�QRRLW�GUXJV�KDG�JHVSRWHQ��9LHU�,'V��DOOHQ�YURXZHQ�
KDGGHQ�JHOG�RI�GUXJV�RQWYDQJHQ�LQ�UXLO�YRRU�YDJLQDDO�RI�DQDDO�VHNVXHHO�FRQWDFW��SURVWLWXWLH��
(pQ�PDQ�UDSSRUWHHUGH�VLQGV������DOOHHQ�VHNVXHOH�FRQWDFWHQ�PHW�PDQQHQ�WH�KHEEHQ�JHKDG�HQ
� PDQQHQ�UDSSRUWHHUGHQ�VHNVXHOH�FRQWDFWHQ�PHW�YURXZHQ�pQ�PDQQHQ�VLQGV�������QLHW�LQ
WDEHO���9DQ�DOOH�,'V�UDSSRUWHHUGHQ���YDQ�GH����PDQQHQ������HQ���YDQ�GH����YURXZHQ������
VLQGV������VHNVXHHO�FRQWDFW��YDJLQDDO��DQDDO�HQ�RUDDO��PHW�NODQWHQ�WH�KHEEHQ�JHKDG��QLHW�LQ
WDEHO��
7DEHO���WRRQW�KHW�FRQGRRPJHEUXLN�YDQ�GH�,'V�LQ�GH�]HV�PDDQGHQ�YRRUDIJDDQG�DDQ�KHW
LQWHUYLHZ��QDDU�JHVODFKW��%LM�VHNVXHHO�FRQWDFW�PHW�GH�YDVWH�SDUWQHU�JHEUXLNWH�����YDQ�GH�,'V
QRRLW�HHQ�FRQGRRP�HQ����DOWLMG��HU�ZDV�JHHQ�YHUVFKLO�WXVVHQ�PDQQHQ�HQ�YURXZHQ�LQ
FRQGRRPJHEUXLN��0HW�ORVVH�SDUWQHUV�ZHUGHQ�FRQGRRPV�YDNHU�JHEUXLNW������KDG�QRRLW�HQ
����KDG�DOWLMG�HHQ�FRQGRRP�JHEUXLNW��%LM�NODQWHQ�KDGGHQ���YDQ�GH���,'V�DOWLMG�HHQ�FRQGRRP
JHEUXLNW�ELM�YDJLQDDO�HQ�DQDDO�FRQWDFW��9DQ�GH�WZHH�,'V�GLH�QLHW�DOWLMG�HHQ�FRQGRRP
JHEUXLNWHQ�ELM�NODQWHQ��KDG�ppQ�,'�VHNVXHHO�FRQWDFW�JHKDG�PHW�WZHH�NODQWHQ�LQ�GH�ODDWVWH�]HV
PDDQGHQ HQ�KDG�ppQ�,'�VHNVXHHO�FRQWDFW�JHKDG�PHW����NODQWHQ�LQ�GH�ODDWVWH�]HV�PDDQGHQ�
'H]H�ODDWVWH�,'�JDI�DDQ�QRRLW�HHQ�FRQGRRP�WH�JHEUXLNHQ�PHW�NODQWHQ��7ZHH�YDQ�GH�YLHU�,'V
PHW NODQWHQ�KDGGHQ�HHQ�YDVWH�SDUWQHU��EHLGH�JHEUXLNWHQ�QRRLW�HHQ�FRQGRRP�ELM�VHNVXHHO
FRQWDFW�PHW�GH�YDVWH�SDUWQHU��PDDU�ZHO�DOWLMG�ELM�KXQ�NODQWHQ�
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7DEHO��� 6HNVXHHO�JHGUDJ�LQ�GH�ODDWVWH���PDDQGHQ
7RWDDO 0DQQHQ 9URXZHQQ � Q � Q �

727$$/
6HNVXHHO�FRQWDFW1QHH� -D
$DQWDO�VHNVXHOH�SDUWQHUV2

�� ����� !���� QYW
9DVWH�SDUWQHU�V�3QHH� MD���� !��� QYW
/RVVH�SDUWQHUV� QHH� MD� QYW
.ODQWHQ4

QHH� MD� QYW
'UXJJHEUXLN�YDVWH�SDUWQHU� QLHW�JHEUXLNHU� QLHW�,'� ,'� QYW
'UXJJHEUXLN�ORVVH�SDUWQHU� QLHW�JHEUXLNHU�QLHW�,'� ,'� ZHHW�QLHW� QYW
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1 9DJLQDDO��DQDDO�RI�RUDDO�VHNVXHHO�FRQWDFW
2 9DVWH��ORVVH�SDUWQHUV�HQ�NODQWHQ�ZDDUPHH�YDJLQDDO�RI�DQDDO�VHNVXHHO�FRQWDFW�JHKDG
3 3DUWQHU�ZDDUPHH�JHGXUHQGH�PLQLPDDO���PDDQGHQ�HHQ�UHODWLH�EHVWDDW�HQ�ZDDUPHH�YDJLQDDO�RI�DQDDO�VHNVXHHO�FRQWDFW�JHKDG
LQ GH�ODDWVWH���PDDQGHQ

4 .ODQWHQ�ZDDUPHH�YDJLQDDO�RI�DQDDO�VHNVXHHO�FRQWDFW�JHKDG

(pQ�YDQ�GH�VHURSRVLWLHYHQ�KDG�GH�ODDWVWH�]HV�PDDQGHQ�PHW���ORVVH�SDUWQHUV�VHNVXHHO�FRQWDFW
JHKDG�HQ�KDG�ELM�JHHQ�YDQ�DOOHQ�HHQ�FRQGRRP�JHEUXLNW��7ZHH�YDQ�GH]H�ORVVH�SDUWQHUV�KDGGHQ
RRLW�GUXJV�JHVSRWHQ��'H�DQGHUH�VHURSRVLWLHYH�KDG�DOOHHQ�HHQ�YDVWH�SDUWQHU�HQ�JHEUXLNWH�ELM
RQJHYHHU�GH�KHOIW�YDQ�GH�VHNVXHOH�FRQWDFWHQ�HHQ�FRQGRRP��'H]H�YDVWH�SDUWQHU�KDG�RRLW
KDUGGUXJV�JHEUXLNW��PDDU�KDG�QRJ�QRRLW�GUXJV�JHVSRWHQ�
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7DEHO��� &RQGRRPJHEUXLN�LQ�GH�ODDWVWH���PDDQGHQ
7RWDDO 0DQQHQ 9URXZHQQ � Q � Q �

727$$/
&RQGRRPJHEUXLN�ELM�YDVWH�SDUWQHU�V�� QRRLW� VRPV�±�YDDN� DOWLMG� QYW
&RQGRRPJHEUXLN�ELM�ORVVH�SDUWQHU�V�� QRRLW� VRPV�±�YDDN� DOWLMG� QYW
&RQGRRPJHEUXLN�ELM�NODQW�HQ�� QRRLW� VRPV�±�YDDN� DOWLMG� QYW
$DQWDO�SDUWQHUV�ZDDUELM�QLHW�DOWLMGFRQGRRPJHEUXLN1

��� ±���� !���� QYW
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�������������
1 9DVWH��ORVVH�SDUWQHUV�HQ�NODQWHQ�ZDDUPHH�YDJLQDDO�RI�DQDDO�VHNVXHHO�FRQWDFW�JHKDG�]RQGHU�FRQGRRP

9LMI�,'V������UDSSRUWHHUGHQ�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�VHNVXHHO�RYHUGUDDJEDUH
DDQGRHQLQJ WH�KHEEHQ�JHKDG��QLHW�KHSDWLWLV�����,'�KDG�JRQRUURH�JHKDG����,'V�JHQLWDOH�ZUDWWHQ
HQ ��,'V�ZLVWHQ�QLHW�ZHONH�VHNVXHHO�RYHUGUDDJEDUH�DDQGRHQLQJ�]H�KDGGHQ�JHKDG�
(HQGHUGH�������YDQ�GH�,'V�UDSSRUWHHUGHQ�RRLW�YLUXVKHSDWLWLV�WH�KHEEHQ�JHKDG�����,'V�KDGGHQ
KHSDWLWLV�&�JHKDG����,'V�KHSDWLWLV�%����,'V�KHSDWLWLV�$�HQ���,'�KDG�KHSDWLWLV�JHKDG�PDDU�ZLVW
QLHW�ZHONH�YRUP��(pQ�,'�KDG�WZHH�YHUVFKLOOHQGH�YRUPHQ�YDQ�KHSDWLWLV�JHKDG��KHSDWLWLV�%�HQ
&��=HYHQ�,'V�JDYHQ�DDQ�RRLW�JHYDFFLQHHUG�WH�]LMQ�WHJHQ�KHSDWLWLV�%��GULH�GDDUYDQ�KHEEHQ�QRJ
QRRLW�KHSDWLWLV�JHKDG�HQ���KHEEHQ�KHSDWLWLV�&�JHKDG�

��� &RQWDFWHQ�PHW�GH�KXOSYHUOHQLQJ
2S�ppQ�QD�KDGGHQ�DOOH�,'V�LQ�GH�ODDWVWH�]HV�PDDQGHQ�PHWKDGRQ�YHUVWUHNW�JHNUHJHQ��9LMI�,'V
���� KHEEHQ�LQ�GH�MDUHQ�¶���YRRU�GH�HHUVWH�NHHU�PHWKDGRQ�YHUVWUHNW�JHNUHJHQ�����,'V������
LQ�GH�MDUHQ�¶�������,'V�LQ�GH�MDUHQ�¶���HQ���,'V�LQ������
2S�GH�YUDDJ�RS�ZHONH�ORNDWLH�PHQ�LQ�GH�ODDWVWH���PDDQGHQ�]LMQ�VSXLWHQ�RI�QDDOGHQ�KHHIW
JHKDDOG�QRHPW�����GH�PHWKDGRQSRVW�YDQ�(QVFKHGH������GH�DSRWKHHN������GH�DXWRPDDW�HQ
����GH�PHWKDGRQSRVW�YDQ�$OPHOR�
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�� 'LVFXVVLH

:HUYLQJ
'H�ZHUYLQJ�YDQ�GH�GUXJJHEUXLNHUV�YRQG��LQ�WHJHQVWHOOLQJ�WRW�GH�PHWLQJHQ�LQ�GH�DQGHUH�VWHGHQ�
DOOHHQ�SODDWV�ELM�GH�PHWKDGRQSRVWHQ��2S�ppQ�QD�KDGGHQ�DOOH�GHHOQHPHUV�PHWKDGRQ�YHUVWUHNW
JHNUHJHQ�HQ�GXV�FRQWDFW�JHKDG�PHW�GH�KXOSYHUOHQLQJ��+HW�LV�KLHUGRRU�RQEHNHQG�LQ�KRHYHUUH�GH
JURHS�VOHFKW�EHUHLNEDUH�,'V�RQGHUYHUWHJHQZRRUGLJG�LV�GRRUGDW�]LM�JHHQ�FRQWDFW�KHEEHQ�PHW�GH
KXOSYHUOHQLQJ��ZDDUGRRU�GH�UHSUHVHQWDWLYLWHLW�YDQ�GH�RQGHU]RHNVJURHS�RQEHNHQG�LV�
3UHYDOHQWLH�YDQ�+,9�LQIHFWLHV
9DQ�GH����GHHOQHPHQGH�LQMHFWHUHQGH�GUXJJHEUXLNHUV�EOHNHQ�WZHH�SHUVRQHQ�+,9�VHURSRVLWLHI�
HHQ SUHYDOHQWLH�YDQ�����������%,�����±�������'H�SUHYDOHQWLH�LQ�7ZHQWH�LV�YHUJHOLMNEDDU�PHW
GLH�LQ�$UQKHP�LQ������HQ�'HQ�+DDJ��KRJHU�GDQ�LQ�*URQLQJHQ��PDDU�ODJHU�GDQ�LQ�DOOH�PHWLQJHQ
LQ�GH�DQGHUH�VWHGHQ��]LH�7DEHO���HQ�)LJXXU�����,Q�DQGHUH�(XURSHVH�ODQGHQ�ZRUGHQ�HYHQHHQV
JURWH�YHUVFKLOOHQ�LQ�+,9�SUHYDOHQWLH�RQGHU�,'V�ELQQHQ�GH�ODQGHQ�JH]LHQ�]RDOV�ELMYRRUEHHOG�LQ
*URRW�%ULWWDQQLs��*ODVJRZ�����(QJHODQG�HQ�:DOHV�����(GLQEXUJK�WRW�����23

7DEHO��� +,9�SUHYDOHQWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV��LQ���
6WHGHQ �e PHWLQJ �e PHWLQJ �e PHWLQJ

MDDU � ��MDDU � ��MDDU �
$UQKHP24,5,10

+HHUOHQ�0DDVWULFKW4,8,14

5RWWHUGDP3,9

$PVWHUGDP7,12

8WUHFKW6
*URQLQJHQ11

1RRUG�%UDEDQW13

'HQ�+DDJ15

7ZHQWH

���������
����
����
����
����
���������
����
����
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���������
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��

3,4,5,6,7,8,9,10,11,12,13,14,15,24 � YHUZLM]LQJHQ�QDDU�OLWHUDWXXU

'UXJJHEUXLN�HQ�VSXLWJHUHODWHHUG�ULVLFRJHGUDJ
9RRUJHNRRNWH�FRNH�EOHHN�HHQ�YHHOJHEUXLNWH�GUXJ�WH�]LMQ������YDQ�GH�GHHOQHPHUV�KHHIW�KHW�LQ
GH�ODDWVWH�]HV�PDDQGHQ�JHEUXLNW��RQJHYHHU�YHUJHOLMNEDDU�PHW�GH�ODDWVWH�PHWLQJHQ�LQ
*URQLQJHQ11�������HQ�5RWWHUGDP9 �������6LQGV������ZRUGW�YRRUJHNRRNWH�FRNH�ODQGHOLMN
YHUNRFKW�HQ�VLQGVGLHQ�LV�KHW�JHEUXLN�HUYDQ�LQ�1HGHUODQG�WRHJHQRPHQ�25

$OFRKRO�ZHUG�GRRU�����YDQ�GH�,'V�JHEUXLNW��'LW�LV�HHQ�YHHO�KRJHU�SHUFHQWDJH�YHUJHOHNHQ�PHW
GH�DQGHUH�VWHGHQ��5RWWHUGDP9 �������$UQKHP10��������1RRUG�%UDEDQW13��������$PVWHUGDP12

������HQ�+HHUOHQ�0DDVWULFKW14�������
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+HW�OHQHQ�YDQ�JHEUXLNWH�VSXLWHQ�HQ�QDDOGHQ�YDQ�DQGHUHQ�LQ�GH�ODDWVWH�]HV�PDDQGHQ�������LV
YHHO�KRJHU�GDQ�GH�PHWLQJHQ�LQ�GH�DQGHUH�VWHGHQ�����������6OHFKW�����YDQ�GH�,'V�PDDNWH�GH
JHOHHQGH�VSXLW�QDDOG�DOWLMG�VFKRRQ�HQ�GHHG�GLW�RRN�RS�GH�MXLVWH�ZLM]H��HQ�GDW�LV�XLWNRNHQ�YDQ
GH�VSXLWHQ�RI�QDDOGHQ���GLW�]DO�HHQ�DDQGDFKWVSXQW�PRHWHQ�]LMQ�ELM�SUHYHQWLHDFWLYLWHLWHQ�
+HW�XLWOHQHQ�YDQ�JHEUXLNWH�VSXLWHQ�HQ�QDDOGHQ�������NRPW�LHWV�PHHU�YRRU�GDQ�LQ�DQGHUH
VWHGHQ��������+HW�XLWOHQHQ�YRQG�DOOHHQ�SODDWV�LQ�(QVFKHGH�+HQJHOR�
+HW�GHOHQ�YDQ�JHEUXLNWH�VSXLWHQ�HQ�RI�QDDOGHQ�ZRUGW�DOV�GH�EHODQJULMNVWH�ULVLFRIDFWRU�YRRU�KHW
NULMJHQ�YDQ�HHQ�+,9�LQIHFWLH�RQGHU�GUXJJHEUXLNHUV�EHVFKRXZG26�HQ�GH�UHGXFWLH�YDQ�GLW
ULVLFRJHGUDJ�LV�GDDURP�HHQ�]HHU�EHODQJULMNH�GRHOVWHOOLQJ�LQ�SUHYHQWLHDFWLYLWHLWHQ��,Q�HHQ�VWXGLH
ZDDULQ GH�YHUVSUHLGLQJ�YDQ�+,9�LQ�VRFLDOH�QHWZHUNHQ�YDQ�LQMHFWHUHQGH�GUXJJHEUXLNHUV�ZHUG
JHPRGHOOHHUG��PHW�HHQ�VWRFKDVWLVFK�VLPXODWLHPRGHO�NRPW�HFKWHU�QDDU�YRUHQ�GDW�QD�UHGXFWLH
YDQ VSXLWJHUHODWHHUG�ULVLFRJHGUDJ�GH�+,9�SUHYDOHQWLH�]HHU�ODQJ]DDP�]DO�GDOHQ��'H�HIIHFWHQ
YDQ YHUPLQGHUG�ULVLFRJHGUDJ�]XOOHQ�VOHFKWV�RS�]HHU�ODQJH�WHUPLMQ�]LFKWEDDU�ZRUGHQ�27

%RYHQGLHQ�EOHHN�XLW�GH]H�VWXGLH�GDW�YHUPLQGHULQJ�YDQ�OHQHQ�YDQ�VSXLWHQ�QDDOGHQ�YDQ
YUHHPGHQ�HIIHFWLHYHU�ZDV�GDQ�GH�YHUPLQGHULQJ�YDQ�OHQHQ�YDQ�VSXLWHQ�QDDOGHQ�LQ�KHW
DOJHPHHQ� ,Q�7ZHQWH�LV�HFKWHU�VSUDNH�YDQ�HHQ�ODJH�+,9�SUHYDOHQWLH�HQ�ERYHQGLHQ�ZRUGW�
LQGLHQ�PHQ�VSXLWHQ�QDDOGHQ�OHHQW��QLHW�YDQ�YUHHPGHQ�JHOHHQG��'H�YHUPLQGHULQJ�YDQ�KHW
VSXLWJHUHODWHHUGH�ULVLFRJHGUDJ�]DO�PRJHOLMN�ZHLQLJ�LQYORHG�KHEEHQ�RS�HHQ�UHGXFWLH�YDQ�GH
+,9�SUHYDOHQWLH�LQ�7ZHQWH��'H�VLWXDWLH�LQ�7ZHQWH�LV�GDDUPHH�YHUJHOLMNEDDU�PHW�GH�VLWXDWLH�LQ
*URQLQJHQ11� $UQKHP10�HQ�1RRUG�%UDEDQW�13

2QGDQNV�KHW�IHLW�GDW�GUXJJHEUXLNHUV�LQ�KHW�DOJHPHHQ�JRHG�RS�GH�KRRJWH�]LMQ�YDQ�GH�ULVLFR¶V
YDQ�KHW�OHQHQ�YDQ�JHEUXLNWH�VSXLWHQ�QDDOGHQ�EOLMNW�XLW�GH]H�PHWLQJ�GDW�HHQ�JURWH�JURHS�,'V
QRJ�VWHHGV�VSXLWHQ�QDDOGHQ�OHHQW��,Q�HHQ�RQGHU]RHN�RQGHU����,'V�LQ�5RWWHUGDP�ZHUG
RQGHU]RFKW�ZHONH�GHWHUPLQDQWHQ�YDQ�LQYORHG�]LMQ�RS�GLW�ULVLFRJHGUDJ��+HW�EOHHN�GDW�,'V�GLH
ZHO HHQV�VSXLWHQ�QDDOGHQ�KDGGHQ�JHOHHQG�LQ�YHUJHOLMNLQJ�PHW�,'V�GLH�GLW�QLHW�KDGGHQ�JHGDDQ�
RQGHU�DQGHUH�JHQHLJG�ZDUHQ�GLW�ULVLFR�LQ�HHQ�DDQWDO�ULVLFRYROOH�VLWXDWLHV�WH�EDJDWHOOLVHUHQ�HQ
KHW�PLQGHU�HHQ�SUREOHHP�YRQGHQ�RP�PHW�GH�YDVWH�SDUWQHU�RS�HHQ�RQYHLOLJH�PDQLHU�WH
VSXLWHQ�28�9RRU�KHW�RQWZLNNHOHQ�YDQ�QLHXZH�SUHYHQWLH�DFWLYLWHLWHQ�RP�KHW�VSXLWJHUHODWHHUG
ULVLFRJHGUDJ�WHUXJ�WH�GULQJHQ�LV�KHW�YDQ�EHODQJ�RP�PHHU�LQ]LFKW�WH�NULMJHQ�LQ�GHWHUPLQDQWHQ
YDQ SHUVLVWHQW�ULVLFRJHGUDJ�
2SYDOOHQG�LV�KHW�ODJH�SHUFHQWDJH�,'V�]RQGHU�YDVW�DGUHV��������'UXJJHEUXLNHUV�]RQGHU�YDVW
DGUHV�EUHQJHQ�YHHO�WLMG�GRRU�RS�VWUDDW�HQ�VSXLWHQ�GDDU�RRN�YDDN��+HW�VSXLWHQ�RS�VWUDDW�JHEHXUW
YDDN�µDG�KRF¶��ZDDUGRRU�QLHW�DOWLMG�VFKRQH�VSXLWHQ�RI�QDDOGHQ�YRRUKDQGHQ�]LMQ��'LW�ODJH
SHUFHQWDJH�]RQGHU�YDVW�DGUHV�LV�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ODJH�+,9�SUHYDOHQWLH�
9DQ�DOOH�,'V�KHHIW�����RRLW�LQ�GH�JHYDQJHQLV�JH]HWHQ�VLQGV�]H�GUXJV�JHEUXLNHQ��'LW
SHUFHQWDJH�LV�KRJHU�GDQ�LQ�GH�PHHVWH�DQGHUH�VWHGHQ��RQJHYHHU�������+HW�VSXLWHQ�LQ�GH
JHYDQJHQLV�HQ�KHW�GDDUYRRU�OHQHQ�YDQ�HHQ�JHEUXLNWH�VSXLW�QDDOG�NRPW�QLHW�YHHO�YRRU�HQ�LV�LQ
RYHUHHQVWHPPLQJ�PHW�GH�PHWLQJHQ�LQ�GH�DQGHUH�VWHGHQ��+HW�ULVLFR�YDQ�YHUVSUHLGLQJ�YDQ�+,9
JHGXUHQGH�HHQ�JHYDQJHQLVYHUEOLMI�LQ�1HGHUODQG�OLMNW�JHULQJ��(HQ��VWXGLH�QDDU�ULVLFRIDFWRUHQ
YRRU +,9�ELM�GUXJJHEUXLNHUV�LQ�JHYDQJHQLVVHQ�LQ�1HGHUODQG�OLHW�HYHQHHQV�HHQ�ODDJ�QLYHDX�YDQ
VSXLWHQ�HQ�VSXLWJHUHODWHHUG�ULVLFRJHGUDJ�]LHQ�29
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+HW�OHQHQ�YDQ�HHQ�ZDWMH��OHSHO��ILOWHU�RI�VSRHOZDWHU�YDQ�HHQ�DQGHU�NRPW�YDDN�YRRU������YDQ
GH�DFWXHOH�VSXLWHUV�KHHIW�GDW�LQ�GH�ODDWVWH���PDDQGHQ�JHGDDQ��8LW�HHQ�RQGHU]RHN�LQ�GH
9HUHQLJGH�6WDWHQ�EOHHN�GDW�����YDQ�GH�,'V�LQ�GH�ODDWVWH����GDJHQ�VSRHOZDWHU�YRRU�KHW
VFKRRQPDNHQ�YDQ�QDDOGHQ�VSXLWHQ��ILOWHUV�HQ�RI�OHSHOV�RI�µNRRNDWWULEXWHQ¶�YRRU�KHW�µPL[HQ¶
YDQ�GUXJV�PHW�DQGHUH�GUXJJHEUXLNHUV�KDGGHQ�JHGHHOG�HQ�GLW�SHUFHQWDJH�ZDV�WZHH�NHHU�]R
KRRJ�DOV�KHW�SHUFHQWDJH�GDW�JHEUXLNWH�VSXLWHQ�RI�QDDOGHQ�PHW�HONDDU�KDG�JHGHHOG�30

:DDUVFKLMQOLMN�LV�GH�NDQV�RS�WUDQVPLVVLH�YDQ�+,9�YLD�GH]H�VSXLWDWWULEXWHQ�]HHU�JHULQJ�PDDU
ZHO DDQZH]LJ��,Q�HHQ�VWXGLH�XLW�GH�9HUHQLJGH�6WDWHQ�ZHUGHQ�DQWLVWRIIHQ�WHJHQ�+,9��
DDQJHWURIIHQ�LQ�ZDWMHV��VSRHOZDWHU�HQ�NRRNPDWHULDDO�31�6SXLWDWWULEXWHQ�YRUPHQ�PRJHOLMN�ZHO
HHQ EHODQJULMNH�WUDQVPLVVLHURXWH�YRRU�DQGHUH�LQIHFWLHV��]RDOV�+%9�HQ�+&9�
6HNVXHHO�ULVLFRJHGUDJ
9RRU�GH�YHUVSUHLGLQJ�YDQ�+,9�YDQXLW�,'V�QDDU�QLHW�GUXJJHEUXLNHUV�RI�QDDU�QLHW�VSXLWHQGH
GUXJJHEUXLNHUV�]LMQ�EHKDOYH�GH�+,9�SUHYDOHQWLH�RRN�GH�DDUG�HQ�PDWH�YDQ�VHNVXHOH�FRQWDFWHQ
YDQ EHODQJ��+HW�FRQGRRPJHEUXLN�PHW�YDVWH�SDUWQHUV�LV�HUJ�ODDJ��]RGDW�HU�LQ�WKHRULH�HHQ
DDQ]LHQOLMN�ULVLFR�NDQ�EHVWDDQ�RS�VHNVXHOH�YHUVSUHLGLQJ�YDQ�+,9�QDDU�QLHW�,'V�HQ�QLHW�
GUXJJHEUXLNHUV��(FKWHU�GRRU�GH�ODJH�+,9�SUHYDOHQWLH�LQ�7ZHQWH�LV�GLW�ULVLFR�EHSHUNW��0HW
ORVVH SDUWQHUV�HQ�PHW�NODQWHQ�ZHUGHQ�YDNHU�FRQGRRPV�JHEUXLNW��ZDW�RRN�LQ�GH�DQGHUH�VWHGHQ
ZRUGW�JH]LHQ��9DQ�DOOH�,'V�PHW�HHQ�YDVWH�SDUWQHU�KHHIW�ELMQD�GH�KHOIW�HHQ�SDUWQHU�GLH�]HOI�JHHQ
GUXJJHEUXLNHU�LV��'LW�YHUJURRW�KHW�ULVLFR�YDQ�HYHQWXHOH�YHUVSUHLGLQJ�YDQ�+,9�QDDU�GH�UHVW�YDQ
GH DOJHPHQH�EHYRONLQJ�
9LMI�SURFHQW�YDQ�GH�,'V�KDG�JHZHUNW�DOV�SURVWLWXHH��'LW�SHUFHQWDJH�NRPW�RYHUHHQ�PHW�GDW�LQ
1RRUG�%UDEDQW��PDDU�LV�ZHLQLJ�YHUJHOHNHQ�PHW�DQGHUH�VWHGHQ��'H�KHOIW�JHEUXLNWH�DOWLMG�HHQ
FRQGRRP ELM�VHNVXHOH�FRQWDFWHQ�PHW�NODQWHQ��2QGDQNV�GH�YHOH�VHNVXHOH�FRQWDFWHQ�GLH
SURVWLWXHHV�RQGHUKRXGHQ��OLMNW�GH�NDQV�RS�YHUVSUHLGLQJ�YDQ�+,9�YLD�SURVWLWXWLH�VOHFKWV�LQ
JHULQJH PDWH�DDQZH]LJ�
*H]LHQ�KHW�IHLW�GDW�KHW�FRQGRRPJHEUXLN�]HHU�ODDJ�LV������YDQ�GHJHQH�PHW�VHNVXHHO�FRQWDFW
JHEUXLNW QLHW�DOWLMG�HHQ�FRQGRRP���]DO�ELM�GH�SUHYHQWLH�PHHU�DDQGDFKW�DDQ�VHNVXHHO
ULVLFRJHGUDJ�PRHWHQ�ZRUGHQ�EHVWHHG�
(IIHFWHQ�YDQ�+,9�WHVW
7ZHHGHUGH�YDQ�GH�,'V�������ZDV�RRLW�HHUGHU�RS�+,9�JHWHVW��+LHUELM�ZDV�HU�JHHQ�HIIHFW�YDQ
ZHUYLQJVSOHN��JHVODFKW��HWQLFLWHLW��JHYDQJHQLVYHUEOLMI��KHW�KHEEHQ�YDQ�HHQ�YDVWH�SDUWQHU��KHW
KHEEHQ YDQ�ORVVH�SDUWQHUV�HQ�KHW�ZHO�RI�QLHW�VSXLWHQ��8LW�HHQ�VWXGLH�LQ�$PVWHUGDP�EOHHN�GDW
KHW JHWHVW�]LMQ�RS�+,9�NDQ�OHLGHQ�WRW�UHGXFWLH�YDQ�ULVLFRJHGUDJ�32

,QMHFWHUHQGH�GUXJJHEUXLNHUV
'H�SRSXODWLH�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�7ZHQWH�OLMNW�TXD�OHHIWLMG��OHHIWLMGVRSERXZ�HQ
OHQJWH�YDQ�VSXLWFDUULqUH�RS�GH�SRSXODWLH�LQ�GH�ODDWVWH�PHWLQJ�LQ�$UQKHP10� GH�ODDWVWH�PHWLQJ�LQ
$PVWHUGDP12� GH�PHWLQJ�LQ�1RRUG�%UDEDQW13�HQ�GH�ODDWVWH�PHWLQJ�LQ�/LPEXUJ�14�,Q
$PVWHUGDP�HQ�$UQKHP�ZHUG�WRHQ�JHFRQVWDWHHUG�GDW�GH]H�SRSXODWLH�GXLGHOLMN�DDQ�KHW
YHURXGHUHQ�LV��:DDUVFKLMQOLMN�]DO�LQ�GH�WRHNRPVW�GH�RXGHUH�GUXJJHEUXLNHU�PHW�HHQ�ODQJH
VSXLWFDUULqUH�HQ�VSHFLILHNH�JH]RQGKHLGVSUREOHPHQ�HHQ�VWHHGV�EHODQJULMNHU�SODDWV�JDDQ



5,90�UDSSRUW����������� SDJ�����YDQ���

LQQHPHQ�ELQQHQ�GH�GUXJVKXOSYHUOHQLQJ�
'H�LQVWURRP�YDQ�EHJLQQHQGH�,'V�LV�LQ�7ZHQWH�QLHW�]R�JURRW��*HHQ�YDQ�GH�,'V�ZDV�NRUWHU�GDQ
HHQ MDDU�JHOHGHQ�EHJRQQHQ�PHW�VSXLWHQ��8LW�HHQ�VWXGLH�LQ�$PVWHUGDP�EOHHN�GDW�EHJLQQHQGH
,'V�HHQ�KRJHU�ULVLFR�ORSHQ�RS�KHW�NULMJHQ�YDQ�+,9�33

7RHNRPVW
,Q�GH�DIJHORSHQ�MDUHQ�]LMQ�GH�YRRUXLW]LFKWHQ�LQ�RYHUOHYLQJVGXXU�HQ�NZDOLWHLW�YDQ�OHYHQ�YRRU
SHUVRQHQ�GLH�EHVPHW�]LMQ�PHW�KHW�+,9�YLUXV�JXQVWLJHU�JHZRUGHQ�GRRU�GH�YHUEHWHUGH
EHKDQGHOLQJVPHWKRGHQ��PHW�QDPH�GRRU�GH�LQWURGXFWLH�YDQ�DQWL�UHWURYLUDOH
FRPELQDWLHWKHUDSLHsQ��%LM�HHQ�EOLMYHQGH�HIIHFWLYLWHLW�HQ�EHVFKLNEDDUKHLG�YDQ�GH]H
FRPELQDWLHWKHUDSLH�HQ�JRHGH�WKHUDSLHWURXZ�]DO�QDDU�YHUZDFKWLQJ�GH�LQFXEDWLHWLMG�YRRU�$,'6
ODQJHU�ZRUGHQ�HQ�]DO�GH�NOLQLVFKH�GLDJQRVH�µ$,'6¶�YHUYDJHQ�34�'RRUGDW�GH�HSLGHPLH�GDQ�QLHW
JRHG WH�YROJHQ�LV�GRRU�PLGGHO�YDQ�GH�VXUYHLOODQFH�YDQ�$,'6�]HOI�]DO�GH�VXUYHLOODQFH�YDQ�+,9�
LQIHFWLHV�VWHHGV�EHODQJULMNHU�ZRUGHQ�
,Q�PHL������KHHIW�GH�5DDG�YRRU�*H]RQGKHLGVRQGHU]RHN��5*2���RS�YHU]RHN�YDQ�GH�PLQLVWHU
YDQ 9RONVJH]RQGKHLG��:HO]LMQ�HQ�6SRUW��HHQ�DGYLHV�XLWJHEUDFKW�RYHU�GH�WRHNRPVW�YDQ�+,9�
VXUYHLOODQFH�LQ�1HGHUODQG��'H�5*2�SOHLW�HUYRRU�GH�KXLGLJH�+,9�VXUYHLOODQFH�XLW�WH�EUHLGHQ
PHW�HHQ�ODQGHOLMNH�+,9�UHJLVWUDWLH��+LHUELM�LV�KHW�GH�EHGRHOLQJ�GDW�GH�JHJHYHQV�YDQ�DOOH�+,9�
JHwQIHFWHHUGHQ�ZRUGHQ�JHUHJLVWUHHUG�35

'H�PHWLQJ�LQ�7ZHQWH�LV�GH�YLMIWLHQGH�PHWLQJ�LQ�KHW�NDGHU�YDQ�KHW�SURMHFW�µ6XUYHLOODQFH�YDQ
+,9�LQIHFWLH�RQGHU�LQWUDYHQHX]H�GUXJJHEUXLNHUV�LQ�1HGHUODQG¶��'H�PHWLQJHQ�JHYHQ�HHQ�JRHG
EHHOG�YDQ�GH�SUHYDOHQWLH�YDQ�+,9�HQ�ULVLFRJHGUDJ�RQGHU�GUXJJHEUXLNHUV�LQ�KHHO�1HGHUODQG�
'RRU�WUHQGV�WH�DQDO\VHUHQ�LQ�OHHIWLMG��GXXU�YDQ�KHW�GUXJJHEUXLN�HQ��JHUDSSRUWHHUGH��QLHXZH
LQIHFWLHV�ZRUGW�RRN�HHQ�LQGUXN�YHUNUHJHQ�YDQ�GH�LQFLGHQWLH�YDQ�+,9�LQIHFWLHV�
*H]LHQ�KHW�WRHQHPHQGH�EHODQJ�YDQ�+,9�VXUYHLOODQFH�]DO�VXUYHLOODQFH�RQGHU�GUXJJHEUXLNHUV
HHQ EHODQJULMNH�URO�KLHULQ�NXQQHQ�VSHOHQ��'RRU�VSXLWJHUHODWHHUG�ULVLFRJHGUDJ�NDQ�+,9�]LFK
VQHO YHUVSUHLGHQ�RQGHU�GH�GUXJJHEUXLNHUV�]HOI�HQ�GRRU�VHNVXHHO�ULVLFRJHGUDJ�NDQ�+,9�]LFK
WHYHQV�YHUVSUHLGHQ�QDDU�GH�UHVW�YDQ�GH�DOJHPHQH�EHYRONLQJ��'DDUGRRU�EOLMYHQ�GUXJJHEUXLNHUV
HHQ JURHS�ZDDUDDQ�LQ�KHW�NDGHU�YDQ�+,9�EHVWULMGLQJ�DDQGDFKW�PRHW�ZRUGHQ�EHVWHHG�
'H�UHVXOWDWHQ�YDQ�GH�ODDWVWH�PHWLQJHQ�LQ�/LPEXUJ��$PVWHUGDP��5RWWHUGDP�HQ�$UQKHP�ODWHQ
HHQ GDOLQJ�]LHQ�LQ�KHW�VSXLWJHUHODWHHUG�ULVLFRJHGUDJ��0RJHOLMN�ZLMVW�GLW�RS�HHQ�DIQDPH�YDQ
ULVLFRJHGUDJ�HQ�RS�HHQ�NOHLQHU�ZRUGHQGH�JURHS�,'V��,QGLHQ�GH]H�RQWZLNNHOLQJ�]LFK�GRRU]HW�]DO
KHW�DDQGHHO�YDQ�,'V�LQ�GH�YHUVSUHLGLQJ�YDQ�+,9�LQ�1HGHUODQG�JHULQJHU�ZRUGHQ�HQ�]DO�+,9�
VXUYHLOODQFH�LQ�GH]H�JURHS�PRJHOLMN�YDQ�PLQGHU�EHODQJ�ZRUGHQ��'H�RQWZLNNHOLQJHQ�LQ�GH
JURHS�,'V�]XOOHQ�LQ�GLW�YHUEDQG�GDQ�RRN�QDXZOHWWHQG�LQ�GH�JDWHQ�PRHWHQ�ZRUGHQ�JHKRXGHQ�
'H�KXLGLJH�VXUYHLOODQFH�RQGHU�GUXJJHEUXLNHUV�]RX�DDQJHSDVW�HQ�YHUHHQYRXGLJG�NXQQHQ
ZRUGHQ GRRU�YHUPLQGHULQJ�YDQ�KHW�DDQWDO�RQGHU]RFKWH�VWHGHQ�RI�HHQ�EHWHUH�LQEHGGLQJ�LQ
EHVWDDQGH�VWUXFWXUHQ��9HUGHU�NXQQHQ��JH]LHQ�KHW�VHNVXHOH�ULVLFRJHGUDJ��RRN�VHNVXHOH�SDUWQHUV
YDQ�GH�GUXJJHEUXLNHU�LQ�KHW�RQGHU]RHN�ZRUGHQ�RSJHQRPHQ��(HQ�FRPELQDWLH�YDQ�GH
VXUYHLOODQFH�YDQ�+,9��KHSDWLWLV�%��KHSDWLWLV�&�HQ�DQGHUH�VHNVXHHO�RYHUGUDDJEDUH�DDQGRHQLQJHQ
]RX JURWH�YRRUGHOHQ�ELHGHQ�JH]LHQ�GH�YDDN�JHPHHQVFKDSSHOLMNH�ULVLFRIDFWRUHQ�HQ�PDDWUHJHOHQ
RS�KHW�JHELHG�YDQ�GH�SUHYHQWLH�36
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)LJXXU��� 3UHYDOHQWLH�YDQ�+,9�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�1HGHUODQG��'H
SUHYDOHQWLH�YDQ�GH�GULH�VWHGHQ�LQ�7ZHQWH�LV�RPFLUNHOG�
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�� &RQFOXVLHV

'H�+,9�SUHYDOHQWLH�RQGHU�,'V�LQ�$OPHOR��(QVFKHGH�HQ�+HQJHOR�LV�������'H�SUHYDOHQWLH�LQ
7ZHQWH�LV�YHUJHOLMNEDDU�PHW�GLH�LQ�1RRUG�%UDEDQW��'HQ�+DDJ�HQ�8WUHFKW��KRJHU�GDQ�LQ
*URQLQJHQ�HQ�$UQKHP��PDDU�ODJHU�GDQ�LQ�5RWWHUGDP��+HHUOHQ�0DDVWULFKW�HQ�$PVWHUGDP�
'H�JHPLGGHOGH�OHHIWLMG�YDQ�GH�,'V�LV�YHUJHOLMNEDDU�PHW�GLH�LQ�GH�ODDWVWH�PHWLQJHQ�LQ
$PVWHUGDP��$UQKHP��+HHUOHQ�0DDVWULFKW��1RRUG�%UDEDQW�HQ�5RWWHUGDP�HQ�UHODWLHI�KRRJ��'H
LQVWURRP�YDQ��EHJLQQHQGH�GUXJJHEUXLNHUV�LV�JHULQJ�
'HUWLJ�SURFHQW�YDQ�GH�DFWXHHO�VSXLWHQGH�,'V�KDG�UHFHQW�HHQ�JHEUXLNWH�VSXLW�RI�QDDOG�YDQ�HHQ
DQGHU JHOHHQG��'LW�LV�YHHO�KRJHU�GDQ�GH�PHWLQJHQ�LQ�GH�DQGHUH�VWHGHQ�����������6OHFKW����
YDQ�GH�,'V�PDDNWH�GH�JHOHHQGH�VSXLW�QDDOG�DOWLMG�VFKRRQ�HQ�GHHG�GLW�RRN�RS�GH�MXLVWH�ZLM]H��HQ
GDW�LV�XLWNRNHQ�YDQ�GH�VSXLWHQ�RI�QDDOGHQ���$FKWWLHQ�SURFHQW�YDQ�GH�DFWXHHO�VSXLWHQGH�,'V�KDG
UHFHQW HHQ�JHEUXLNWH�VSXLW�RI�QDDOG�XLWJHOHHQG��'LW�JHEHXUW�PHHU�LQ�7ZHQWH�GDQ�LQ�DQGHUH
VWHGHQ��+HW�OHQHQ�YDQ�VSXLWDWWULEXWHQ��ZDWMH��OHSHO��ILOWHU��VSRHOZDWHU��NRPW�YDDN�YRRU�����
YDQ�GH�DFWXHOH�VSXLWHUV���+HW�ULVLFR�KLHUYDQ�RS�WUDQVPLVVLH�YDQ�+,9�OLMNW�JHULQJ�
'RRU�GH�,'V�ZRUGW�HHQ�KRJH�PDWH�YDQ�VHNVXHHO�ULVLFRJHGUDJ�YHUWRRQG��,Q�UHODWLHV�PHW�YDVWH
SDUWQHU�ZHUGHQ�QDXZHOLMNV�FRQVLVWHQW�FRQGRRPV�JHEUXLNW��2RN�ELM�ORVVH�SDUWQHUV�HQ�ELM
NODQWHQ�ZHUG�UHJHOPDWLJ�JHHQ�FRQGRRP�JHEUXLNW��%LMQD�GH�KHOIW�YDQ�DOOH�,'V�KDG�HHQ�YDVWH
VHNVXHOH�UHODWLH�JHKDG�LQ�GH�ODDWVWH�]HV�PDDQGHQ��%LM�LHWV�PLQGHU�GDQ�GH�KHOIW�YDQ�GH]H�,'V
ZDV GH�SDUWQHU�JHHQ�GUXJJHEUXLNHU��+HW�ULVLFR�YDQ�YHUVSUHLGLQJ�YDQ�+,9�EXLWHQ�GH�,'�
SRSXODWLH�OLMNW�KLHUGRRU�YULM�JURRW��PDDU�GRRU�GH�ODJH�+,9�SUHYDOHQWLH�]DO�KHW�ULVLFR�JHULQJ
]LMQ�
7RHNRPVWLJH�SUHYHQWLH�DFWLYLWHLWHQ�]XOOHQ�PHHU�JHULFKW�PRHWHQ�ZRUGHQ�RS�FRQGRRPJHEUXLN�
RRN�LQ�YDVWH�UHODWLHV��KHW�OHQHQ�YDQ�JHEUXLNWH�VSXLWHQ�QDDOGHQ��KHW�RS�GH�MXLVWH�ZLM]H
VFKRRQPDNHQ�YDQ�VSXLWHQ�QDDOGHQ�HQ�KHW�JHEUXLN�YDQ�VFKRQH�VSXLWDWWULEXWHQ�
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/LWHUDWXXU

1 5,90��,QVSHFWLH�YRRU�GH�*H]RQGKHLGV]RUJ��$,'6�LQ�1HGHUODQG�SHU����GHFHPEHU������
%LOWKRYHQ��MXQL�����

2 %ORZHU�6��0HGOH\�*��(SLGHPLRORJ\��+,9�DQG�GUXJV��PDWKHPDWLFDO�PRGHOV�DQG�GDWD��%U�-
$GGLFW��������������

3 :LHVVLQJ�/*��7RHW�-��+RXZHOLQJ�+��.RHGLMN�30��YDQ�GHQ�$NNHU�5��6SUHQJHU�0-:�
3UHYDOHQWLH�HQ�ULVLFRIDFWRUHQ�YDQ�+,9�LQIHFWLH�RQGHU�GUXJJHEUXLNHUV�LQ�5RWWHUGDP��5,90
5DSSRUW�QU������������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��VHSWHPEHU
����

4 :LHVVLQJ�/*��+RXZHOLQJ�+��0HXOGHUV�:$-��&HUGi�(��-DQVHQ�0��YDQ�/RRQ�$0��6SUHQJHU
0-:��3UHYDOHQWLH�YDQ�+,9�LQIHFWLHV�RQGHU�GUXJJHEUXLNHUV�LQ�=XLG�/LPEXUJ��5,90�5DSSRUW�QU
�����������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��PDDUW�����

5 :LHVVLQJ�/*��YDQ�5R]HQGDDO�&0��6FKHHSHQV�-0)$��6FKDW�<��'RULJR�=HWVPD�-:��+RXZHOLQJ
+��6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQWUDYHQHX]H�GUXJJHEUXLNHUV�LQ�1HGHUODQG��PHWLQJ
$UQKHP�������5,90�5DSSRUW�QU������������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG
HQ�0LOLHX��DXJXVWXV�����

6 :LHVVLQJ�/*��6FKHHSHQV�-0)$��YDQ�5R]HQGDDO�&0��'LHSHUVORRW�)%��'RULJR�=HWVPD�-:�
6SUHQJHU�0-:��+RXZHOLQJ�+��6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQWUDYHQHX]H
GUXJJHEUXLNHUV�LQ�1HGHUODQG��PHWLQJ�8WUHFKW�������5,90�5DSSRUW�QU�������������%LOWKRYHQ�
5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��QRYHPEHU�����

7 :LHVVLQJ�/*��YDQ�5R]HQGDDO�&0��6FKHHSHQV�-0)$��)HQQHPD�-6$��'RULJR�=HWVPD�-:�
+RXZHOLQJ�+��+,9�6XUYHLOODQFH�RQGHU�LQWUDYHQHX]H�GUXJJHEUXLNHUV�HQ
6XULQDDPVH�$QWLOOLDDQVH�KDUGGUXJJHEUXLNHUV�LQ�$PVWHUGDP�������5,90�5DSSRUW�QU
�����������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��DXJXVWXV�����

8 &DUVDXZ�++&��YDQ�5R]HQGDDO�&0��6FKHHSHQV�-0)$��+RHEH�&-3$��0HXOGHUV�:$-��-DQVHQ
0��'RULJR�=HWVPD�-:��+RXZHOLQJ�+��,QIHFWLHV�PHW�+,9��+%9�HQ�+&9�RQGHU�LQMHFWHUHQGH
GUXJJHEUXLNHUV�LQ�+HHUOHQ�0DDVWULFKW��5,90�5DSSRUW�QU������������%LOWKRYHQ��5LMNVLQVWLWXXW
YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��VHSWHPEHU�����

9 %HUQV�03+��YDQ�5R]HQGDDO�&0��7RHW�-��6QLMGHUV�%0��+RXZHOLQJ�+��6XUYHLOODQFH�YDQ�+,9�
LQIHFWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�1HGHUODQG��PHWLQJ�5RWWHUGDP�������5,90
5DSSRUW�QU�������������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��MXQL�����

10� %HUQV�03+��6QLMGHUV�%0��YDQ�5R]HQGDDO�&0��6FKDW�<��+RXZHOLQJ�+��YDQ�GH�/DDU�0-:�
6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�1HGHUODQG��PHWLQJ�$UQKHP
������5,90�5DSSRUW�QU�������������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ
0LOLHX��DSULO�����

11 %HUQV�03+��6QLMGHUV�%0��YDQ�5R]HQGDDO�&0��YDQ�GHU�+DYH�-��+RXZHOLQJ�+��YDQ�GH�/DDU
0-:�YDQ�GH��6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�1HGHUODQG�
PHWLQJ�*URQLQJHQ������������5,90�UDSSRUW�QU��������������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU
9RONVJH]RQGKHLG�HQ�0LOLHX��VHSWHPEHU�����
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12� %HXNHU�5-��%HUQV�03+��YDQ�5R]HQGDDO�&0��6QLMGHUV�%0��YDQ�$PHLMGHQ�(-&��+RXZHOLQJ�+�
YDQ�GH�/DDU�0-:��6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ
1HGHUODQG��PHWLQJ�$PVWHUGDP�������5,90�UDSSRUW�QU��������������%LOWKRYHQ��5LMNVLQVWLWXXW
YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��GHFHPEHU�����

13� %HUQV�03+��6QLMGHUV�%0��YDQ�5R]HQGDDO�&0��YDQ�+RHN�$)0��YDQ�GH�/DDU�0-:�
6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�1HGHUODQG��PHWLQJ
(LQGKRYHQ�+HOPRQG�¶V�+HUWRJHQERVFK�������5,90�UDSSRUW�QU��������������%LOWKRYHQ�
5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��PHL�����

14� %HXNHU�5-��%HUQV�03+��YDQ�5R]HQGDDO�&0��6QLMGHUV�%0��-DQVHQ�0��+RHEH�&-3$��YDQ�GH
/DDU�0-:��6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ�1HGHUODQG�
PHWLQJ�+HHUOHQ�0DDVWULFKW������������5,90�UDSSRUW�QU��������������%LOWKRYHQ��5LMNVLQVWLWXXW
YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��PHL�����

15� %HXNHU�5-��%HUQV�03+��:DW]HHOV�-&0��+HQGULNV�9��GH�&RVWHU�(-0��7RQLQR�YDQ�GHU�0DUHO�(�
YDQ�GH�/DDU�0-:��6XUYHLOODQFH�YDQ�+,9�LQIHFWLH�RQGHU�LQMHFWHUHQGH�GUXJJHEUXLNHUV�LQ
1HGHUODQG��PHWLQJ�'HQ�+DDJ�������5,90�UDSSRUW�QU��������������%LOWKRYHQ��5LMNVLQVWLWXXW
YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��MXOL�����

16� *XLGHOLQHV�IRU�*RRG�(SLGHPLRORJ\�3UDFWLFHV�IRU�2FFXSDWLRQDO�DQG�(QYLURQPHQWDO
(SLGHPLRORJLFDO�5HVHDUFK��7KH�&KHPLFDO�0DQXIDFWXUHUV�$VVRFLDWLRQ¶V�(SLGHPLRORJ\�7DVN
*URXS��(SLGHPLRORJ\�5HVRXUFH�DQG�,QIRUPDWLRQ�&HQWHU��(5,&��3LORW�3URMHFW��&KHPLFDO
0DQXIDFWXUHUV�$VVRFLDWLRQ��:DVKLQJWRQ�'&������

17� 0RUWLPHU�33��3DUU\�-9��3HUU\�.5��6HQVLWLYH�DVVD\V�IRU�YLUDO�DQWLERG\�LQ�VDOLYD��DQ�DOWHUQDWLYH
WR�WHVWV�RQ�VHUXP��/DQFHW������LL�����

18� YDQ�GHQ�$NNHU�5��YDQ�GHQ�+RHN�-$5��YDQ�GHQ�$NNHU�:05��.RR\�+��9LMJH�(��5RRVHQGDDO�*�
&RXWLQKR�5$��YDQ�/RRQ�$0��'HWHFWLRQ�RI�+,9�DQWLERGLHV�LQ�VDOLYD�DV�D�WRRO�IRU
HSLGHPLRORJLFDO�VWXGLHV�$,'6�������������

19� +XQW�$-��&RQQHOO�-��&KULVWRILQLV�*��3DUU\�-9��:HDWKHUEXUQ�3��+LFNVRQ�)&��&R[RQ�$3��'DYLHV
30��0F0DQXV�7-��6XWKHUODQG�6��7KH�WHVWLQJ�RI�VDOLYD�VDPSOHV�IRU�+,9���DQWLERGLHV��UHOLDELOLW\
LQ�D�QRQ�FOLQLF�VHWWLQJ��*HQLWRXULQ�0HG��������������

20� :LHVVLQJ�/*���9RQGHZLQNHO�%��+RXZHOLQJ�+��6SUXLW�,3��YDQ�GHQ�*RRU�/$0��6XUYHLOODQFH�YDQ
+,9�LQIHFWLHV�RQGHU�GUXJJHEUXLNHUV��HHQ�KDDOEDDUKHLGVVWXGLH�LQ�'HYHQWHU��5,90�UDSSRUW
�����������%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHXK\JLsQH������

21� 6WDWLVWLFDO�$QDO\VLV�6\VWHP��&DUH\��1&��6$6�,QVWLWXWH������
22� (3,�,QIR�������&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��$WODQWD��*HRUJLD��86$������
23� (XURSHDQ�&HQWUH�IRU�WKH�(SLGHPLRORJLFDO�0RQLWRULQJ�RI�$,'6��+,9�$,'6�VXUYHLOODQFH�LQ

(XURSH������������3DULMV������
24� :LHVVLQJ�/*��+RXZHOLQJ�+��YDQ�GHQ�$NNHU�5��.DWFKDNL�-1��6HUYDDV�-+-��YDQ�5RVVXP��+,9�

LQIHFWLH�HQ�ULVNDQW�JHGUDJ�RQGHU�GUXJJHEUXLNHUV�LQ�$UQKHP��5,90�5DSSRUW�QU�����������
%LOWKRYHQ��5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��VHSWHPEHU�����

25� %UDQGVPD�5��*HNRRNWH�FRNH�HQ�VH[XHOH�ULVLFR¶V��LQVFKDWWLQJ�YDQ�GH�1HGHUODQGVH�VLWXDWLH�
7$'3�������������
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26� 6FKRHPEDXP�((��+DUWHO�'��6HOZ\Q�3$��.OHLQ�56��'DYHQQ\�.��5RJHUV�0��)HLQHU�&K�
)ULHGODQG�*��5LVN�IDFWRUV�IRU�+XPDQ�,PPXQRGHILFLHQF\�9LUXV�LQIHFWLRQ�LQ�LQWUDYHQRXV�GUXJ
XVHUV��1�(QJO�-�0HG���������������

27� .UHW]VFKPDU�0��:LHVVLQJ�/*��0RGHOOLQJ�WKH�VSUHDG�RI�+,9�LQ�VRFLDO�QHWZRUNV�RI�LQMHFWLQJ
GUXJ�XVHUV��$,'6���������������

28� YDQ�5R]HQGDDO�&0��7XVVHQ�YHUVWDQG�HQ�YHUODQJHQ��'LOHPPD¶V�ELM�KHW�YHLOLJ�VSXLWHQ�YDQ�GUXJV�
'RFWRUDDO�VFULSWLH�$OJHPHQH�6RFLDOH�:HWHQVFKDSSHQ��8QLYHUVLWHLW�8WUHFKW��8WUHFKW�����

29� YDQ�+DDVWUHFKW�+-$��%D[�-6��YDQ�GHQ�+RHN�-$5��:HLQLJ�+,9�ULVLFRJHGUDJ�ELM�GUXJJHEUXLNHUV
WLMGHQV�GHWHQWLH�LQ�1HGHUODQGVH�VWUDILQULFKWLQJHQ��1HG�7LMGVFKU�*HQHHVNG�������������������

30� .RHVWHU�6.��%RRWK�5(��=KDQJ�<��7KH�SUHYDOHQFH�RI�DGGLWLRQDO�LQMHFWLRQ�UHODWHG�+,9�ULVN
EHKDYLRUV�DPRQJ�LQMHFWLRQ�GUXJ�XVHUV��-�$FTXLU�,PPXQH�'HILF�6\QGU�+XP�5HWURYLURO
����������������

31� 6KDK�60��6KDSVKDN�3��5LYHUV�-(��6WHZDUW�59��:HDWKHUE\�1/��;LQ�.4��'HWHFWLRQ�RI�+,9��
'1$�LQ�QHHGOH�V\ULQJHV��SDUDSKHUQDOLD��DQG�ZDVKHV�IURP�VKRRWLQJ�JDOOHULHV�LQ�0LDPL��D
SUHOLPLQDU\�ODERUDWRU\�UHSRUW��-�$FTXLU�,PPXQH�'HILF�6\QGU�+XP�5HWURYLURO�����������������

32� YDQ�$PHLMGHQ�(-&��:DWWHUV�-.��YDQ�GHQ�+RHN�-$5��&RXWLQKR�5$��,QWHUYHQWLRQV�DPRQJ
LQMHFWLQJ�GUXJ�XVHUV��GR�WKH\�ZRUN"�$,'6��������VXSSO�$�������

33� )HQQHPD�-6$��YDQ�$PHLMGHQ�(-&��YDQ�GHQ�+RHN�-$5��&RXWLQKR�5$��<RXQJ�DQG�UHFHQW�RQVHW
LQMHFWLRQ�GUXJ�XVHUV�DUH�DW�KLJKHU�ULVN�IRU�+,9��$GGLFWLRQ����������������

34� 7HUPRUVKXL]HQ�)��+RXZHOLQJ�+��+,9�DLGV�LQ�1HGHUODQG��EHWHUH�EHKDQGHOLQJVPRJHOLMNKHGHQ
PDNHQ�+,9��LQ�SODDWV�YDQ�DLGVVXUYHLOODQFH�QRRG]DNHOLMN��1HG�7LMGVFKU�*HQHHVNG
�������������������

35� 5DDG�YRRU�*H]RQGKHLGVRQGHU]RHN��$GYLHV�+,9�VXUYHLOODQFH�LQ�1HGHUODQG��'HQ�+DDJ��PHL
����

36� +RXZHOLQJ�+��3XEOLF�KHDOWK�VXUYHLOODQFH�RI�$,'6�DQG�+,9�LQIHFWLRQ�LQ�WKH�1HWKHUODQGV�DQG
(XURSH��3K'�WKHVLV��$PVWHUGDP��8QLYHUVLW\�RI�$PVWHUGDP������
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%LMODJH�$��6WDQGDDUGYUDJHQOLMVW
0HW�EHKXOS�YDQ�GH�VWDQGDDUGYUDJHQOLMVW�ZRUGHQ�JHJHYHQV�YHU]DPHOG�RYHU�
:HUYLQJ
ú RS ZHONH�ORFDWLH�JHZRUYHQ
ú KRH JHwQIRUPHHUG�RYHU�KHW�RQGHU]RHN
ú RS ZHONH�ZLM]H��DFWLHI�JHZRUYHQ�RI�RS�HLJHQ�LQLWLDWLHI
ú HHUGHU�JHZHLJHUG�RP�GHHO�WH�QHPHQ�HQ�ZDDURP
ú LQGLHQ�KHUKDDOGH�PHWLQJ��DDQ�YRULJH�PHWLQJ�GHHOJHQRPHQ
 
'HPRJUDILVFKH�NHQPHUNHQ
ú JHVODFKW
ú JHERRUWHGDWXP
ú JHERRUWHSODDWV��QDWLRQDOLWHLW��JHERRUWHODQG�YDQ�GHHOQHPHU�HQ�]LMQ�RXGHUV
ú VFKRRORSOHLGLQJ��VRRUW�HQ�GXXU�
 
'UXJJHEUXLN�DOJHPHHQ
ú EHJLQOHHIWLMG�GUXJJHEUXLN
ú EHJLQOHHIWLMG�LQMHFWHUHQ�YDQ�GUXJV
ú VRRUW�GUXJJHEUXLN��ODDWVWH���PDDQGHQ
ú YRRUQDDPVWH�GUXJ�JHEUXLNW��ODDWVWH���PDDQGHQ
 
,QMHFWHUHQG�GUXJJHEUXLN
ú VRRUW�GUXJJHEUXLN�JHVSRWHQ��ODDWVWH���PDDQGHQ
ú IUHTXHQWLH�LQMHFWHUHQ��ODDWVWH���PDDQGHQ
ú SODDWV�YDQ�LQMHFWHUHQ��ODDWVWH���PDDQGHQ
 
6SXLWJHUHODWHHUG�ULVLFRJHGUDJ
ú JHEUXLNWH�VSXLW�QDDOG�JHOHHQG�VLQGV�����
ú JHEUXLNWH�VSXLW�QDDOG�JHOHHQG�HQ�IUHTXHQWLH�GDDUYDQ��ODDWVWH���PDDQGHQ
ú GUXJV� YHUGHHOG�PHW�JHEUXLNWH�VSXLW�YDQ�DQGHU�JHEUXLNW�HQ�IUHTXHQWLH�GDDUYDQ��ODDWVWH��

PDDQGHQ
ú JHEUXLNW�ZDWMH�ILOWHU�JHOHHQG�HQ�IUHTXHQWLH�GDDUYDQ��ODDWVWH���PDDQGHQ
ú JHEUXLNWH�OHSHO�JHOHHQG�HQ�IUHTXHQWLH�GDDUYDQ��ODDWVWH���PDDQGHQ
ú JHEUXLNW�RI�YXLO�VSRHOZDWHU�JHOHHQG�HQ�IUHTXHQWLH�GDDUYDQ��ODDWVWH���PDDQGHQ
ú UHGHQ YRRU�OHQHQ�YDQ�JHEUXLNWH�VSXLW�QDDOG��ODDWVWH�NHHU�LQ�ODDWVWH���PDDQGHQ
ú VFKRRQPDNHQ�JHEUXLNWH�VSXLW�QDDOG�HQ�RS�ZHONH�ZLM]H��ODDWVWH���PDDQGHQ
ú YDQ�KRHYHHO�HQ�YDQ�ZLH�JHEUXLNWH�VSXLW�QDDOG�JHOHHQG��ODDWVWH���PDDQGHQ
ú +,9�VWDWXV�SHUVRQHQ�YDQ�ZLH�JHEUXLNWH�VSXLW�QDDOG�LV�JHOHHQG��ODDWVWH���PDDQGHQ
ú XLWOHQHQ�YDQ�JHEUXLNWH�VSXLW�QDDOG��ODDWVWH���PDDQGHQ
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*HYDQJHQLV
ú IUHTXHQWLH�JHYDQJHQLVYHUEOLMI�VLQGV�VWDUW�GUXJJHEUXLN
ú LQMHFWHUHQ�GUXJV�JHGXUHQGH�JHYDQJHQLVYHUEOLMI
ú JHEUXLNWH�VSXLW�QDDOG�JHOHHQG�HQ�IUHTXHQWLH�GDDUYDQ��VLQGV�������GH�ODDWVWH���MDUHQ�RI

JHGXUHQGH�ODDWVWH�YHUEOLMI�LQ�1HGHUODQGVH�JHYDQJHQLV
ú VHNVXHHO�FRQWDFW�LQ�JHYDQJHQLV��EHVFKHUPG�RI�RQEHVFKHUPG��VLQGV�����
 
:RRQVLWXDWLH
ú ZHONH�SODDWV�JHZRRQG�RI�YHUEOHYHQ�ODDWVWH���PDDQGHQ�HQ�VLQGV�ZDQQHHU
ú YDVW�DGUHV��ODDWVWH���PDDQGHQ����YDQ�GH���PDDQGHQ�KHW]HOIGH�DGUHV�
ú ZRRQVLWXDWLH��ODDWVWH���PDDQGHQ
 
0RELOLWHLW
ú LQ�ZHONH�SODDWVHQ�GUXJV�JHKDDOG�HQ�RI�GUXJV�JHwQMHFWHHUG��ODDWVWH���PDDQGHQ
ú LQ�ZHONH�SODDWVHQ�PHW�JHEUXLNWH�VSXLW�QDDOG�JHwQMHFWHHUG��ODDWVWH���PDDQGHQ
 
6HNVXHOH�FRQWDFWHQ
ú VHNVXHOH FRQWDFWHQ�ODDWVWH���PDDQGHQ
ú VRRUW�HQ�IUHTXHQWLH�YDQ�FRQWDFWHQ��YDVWH��ORVVH�RI�FRPPHUFLsOH�FRQWDFWHQ��ODDWVWH��

PDDQGHQ
ú GUXJJHEUXLN�YDVWH�RI�ORVVH�SDUWQHUV��ODDWVWH���PDDQGHQ
ú IUHTXHQWLH�VHNVXHOH�FRQWDFWHQ�VLQGV�����
ú KHWHUR���KRPR���RI�ELVHNVXHOH�FRQWDFWHQ�VLQGV�����
ú IUHTXHQWLH�FRPPHUFLsOH�FRQWDFWHQ�VLQGV�����
 
6HNVXHHO�JHUHODWHHUG�ULVLFRJHGUDJ
ú FRQGRRPJHEUXLN�ELM�YDVWH��ORVVH�RI�FRPPHUFLsOH�FRQWDFWHQ��ODDWVWH���PDDQGHQ
 
+,9�WHVW
ú RRLW JHWHVW�RS�+,9�HQ�WLMGVWLS�ODDWVWH�WHVW
ú XLWVODJ�ODDWVWH�WHVW
ú GDWXP�EHNHQGKHLG�PHW�SRVLWLHYH�WHVWXLWVODJ
 
*H]RQGKHLG
ú RRLW KHSDWLWLV�JHKDG��ZHONH�YRUP�HQ�LQ�ZHON�MDDU
ú JHVODFKWV]LHNWH�JHKDG�HQ�ZHONH��ODDWVWH����PDDQGHQ
 
+XOSYHUOHQLQJ
ú FRQWDFWHQ�PHW�GH�KXOSYHUOHQLQJ��ODDWVWH���PDDQGHQ
ú PHWKDGRQ�YHUVWUHNW�JHNUHJHQ��ODDWVWH����PDDQGHQ
ú RRLW PHWKDGRQ�YHUVWUHNW�JHNUHJHQ��HHUVWH�NHHU��ODDWVWH�NHHU
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%LMODJH�%��%HVFKULMYLQJ�YHOGZHUN�7ZHQWH�����
 �GRRU�$�-��YDQ�5HJWHUHQ�
 
,QOHLGLQJ'H�PHWLQJ�LQ�7ZHQWH�KHHIW�SODDWVJHYRQGHQ�LQ�WZHH�VWHGHQ��ZDDUELM�GH�LQWUDYHQHX]H
GUXJJHEUXLNHUV��,'¶V��YDQ�GULH�VWHGHQ�]LMQ�JHZRUYHQ��'H�UHGHQ�KLHUYRRU�LV�WHQ�HHUVWH�GDW�GH
,'¶V�YDQ�]RZHO�+HQJHOR�DOV�(QVFKHGH�LQ�(QVFKHGH�KXQ�PHWKDGRQ�KDOHQ�HQ�WHQ�WZHHGH�GDW�ELM
ZHUYLQJ LQ�VOHFKWV�ppQ�YDQ�GH�VWHGHQ�HHQ�RQDFFHSWDEHO�ODDJ�DDQWDO�,'¶V�EHWURNNHQ�]RX�ZRUGHQ�
2RN�ELM�HHQ�ZHUYLQJ�LQ�]RZHO�(QVFKHGH�DOV�$OPHOR�ZDV�GXLGHOLMN�GDW�KHW�JHZHQVWH�DDQWDO�YDQ
WZHHKRQGHUG�,'¶V�QLHW�JHKDDOG�]RX�ZRUGHQ��1D�HHQ�LQOHLGHQG�JHVSUHN�ZHUG�YDVWJHVWHOG�GDW
KHW�DDQWDO�JHVFUHHQGH�,'¶V�ZDDUVFKLMQOLMN�QLHW�ERYHQ�GH�WDFKWLJ�XLW�]RX�NRPHQ��'LW�DDQWDO�LV
XLWHLQGHOLMN�RRN�JHKDDOG�
:HUYLQJVSODDWVHQ'H�ZHUYLQJ�KHHIW�]RZHO�LQ�$OPHOR�DOV�LQ�(QVFKHGH�SODDWVJHYRQGHQ�ELM�GH�PHWKDGRQSRVWHQ�
1D�RYHUOHJ�LV�EHVORWHQ�QLHW�RS�DQGHUH�SODDWVWHQ�RI�RS�VWUDDW�WH�JDDQ�ZHUYHQ��+LHUYRRU�]LMQ�HHQ
DDQWDO�UHGHQ�DDQ�WH�JHYHQ�
ú (U�]LMQ�LQ�(QVFKHGH��+HQJHOR��$OPHOR�HQ�RPVWUHNHQ�JHHQ�RIILFLsOH�JHEUXLNHUVUXLPWHV�
ú 'H�,'¶V�GLH�ELM�KHW�/HJHU�GHV�+HLOV�HQ�ELM�DQGHUH�VRFLDOH�SHQVLRQV�YHUEOLMYHQ�PHOGHQ�]LFK

YRRU KHW�RYHUJURWH�GHHO�PHHUPDOHQ�SHU�ZHHN�ELM�GH�EHWUHIIHQGH�PHWKDGRQSRVWHQ�
ú (U�LV�LQ�GH�EHWUHIIHQGH�VWHGHQ�JHHQ�µFXOWXXU¶�ZDDUELQQHQ�KHW�YRRU�KXOSYHUOHQHUV�PRJHOLMN

LV RP�QDDU�EHNHQGH�JHEUXLNHUVDGUHVVHQ�RI�YHU]DPHOSODDWVHQ�YDQ�,'¶V�WH�JDDQ��(HQ
ZHUYLQJ�GDDU�ZDV�RP�GLH�UHGHQ�QLHW�PRJHOLMN�

ú 'RRUGDW�GH�PHWKDGRQSRVWHQ�RRN�GH�SODDWVHQ�]LMQ�ZDDU�GH�VSXLWRPUXLO�SODDWVYLQGW�ZDV�KHW
PRJHOLMN�GDDU�RRN�GH�,'¶V�WH�WUHIIHQ�GLH�JHHQ�PHWKDGRQ�JHEUXLNHQ�

ú +HW�RYHUJURWH�GHHO�YDQ�GH�,'¶V�NULMJW�PHWKDGRQ��HQ�NULMJW�GLH�ELM�GH�EHWUHIIHQGH
PHWKDGRQSRVWHQ��:HUYLQJ�HOGHUV�]RX�HHQ�YHUZDDUORRVEDDU�DDQWDO�QRJ�QLHW�JHZRUYHQ�,'¶V
RSOHYHUHQ�

(U�LV�JHZRUYHQ�RS����YHUVFKLOOHQGH�GDJHQ�LQ�GH�SHULRGH�YDQ����PHL�WRW���MXOL��'DDUYDQ�YRQGHQ
GULH�ZHUYLQJHQ�SODDWV�LQ�$OPHOR��GH�UHVW�LQ�(QVFKHGH�
:HUYLQJ,Q�(QVFKHGH�ZRUGW�VLQGV�HQLJH�WLMG�PHWKDGRQ�YHUVWUHNW�DDQ�GH�JHEUXLNHUV�XLW�]RZHO�+HQJHOR
DOV (QVFKHGH��'DDUGRRU�LV�HHQ�GXLGHOLMN�WRHJHQRPHQ�ZHUNGUXN�RQWVWDDQ��+HW�ZDV�KLHUGRRU
DDQYDQNHOLMN�QLHW�HHQYRXGLJ�RP�WRW�JRHG�ZHUNEDUH�DIVSUDNHQ�WH�NRPHQ�RPWUHQW
ZHUYLQJVWLMGHQ�HQ�EHVFKLNEDUH�UXLPWHV��7RHQ�GH�ZHUYLQJ�HFKWHU�ppQPDDO�YDQ�VWDUW�ZDV�JHJDDQ
EOHNHQ�GH�PRHLOLMNKHGHQ�VQHO�RYHUZRQQHQ��'H�ZHUYLQJ�ZDV�ELM�GH�EH]RHNHU�YDQ�GH
PHWKDQGRQSRVW�DO�RQGHU�GH�DDQGDFKW�JHEUDFKW�GRRU�PLGGHO�YDQ�IO\HUV�HQ�SRVWHUV��%RYHQGLHQ
KDGGHQ�GH�PHGHZHUNHUV�YDQ�GH�PHWKDGRQSRVW�ELM�GH�JHEUXLNHUV�RRN�DO�JHZRUYHQ�YRRU�KHW
RQGHU]RHN��+HW�DQLPR�RQGHU�GH�,'¶V�ZDV�GDDUGRRU�DDQYDQNHOLMN�JURWHU�GDQ�YHUZDFKW�
'HVRQGDQNV��RI�ZHOOLFKW�MXLVW�GDDUGRRU��YHUOLHS�GH�HHUVWH�ZHUYLQJ�LQ�(QVFKHGH�VRHSHO�HQ�NRQ
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HU�JRHG�ZRUGHQ�GRRUJHZHUNW��+RHZHO�QD�GH�HHUVWH�YLHU�ZHUYLQJHQ�LQ�(QVFKHGH�KHW�DQLPR
WHUXJ�OHHN�WH�ORSHQ��EOHHN�KHW�XLWHLQGHOLMN�WRFK�PRJHOLMN�KLHU�UXLP����YDQ�GH�LQ�WRWDDO�WDFKWLJ
YHUZDFKWH�,'¶V�WH�ZHUYHQ��:DDU�ELM�GH�HHUVWH�ZHUYLQJVGDJHQ�YRRUDO�KHW�WLHQWMH�HHQ
EHODQJULMNH�VWLPXODQV�OHHN�WH�YRUPHQ��OHNHQ�GH�ODDWVWH�,'¶V�GLH�PHHGHGHQ�KLHU�PLQGHU�LQ
JHwQWHUHVVHHUG�WH�]LMQ��2RN�GH�,'¶V�GLH�WLMGHQV�GH�DYRQGPHWKDGRQYHUVWUHNNLQJ�ZHUGHQ
JHZRUYHQ�ZDUHQ�QLHW�HUJ�LQ�KHW�WLHQWMH�JHwQWHUHVVHHUG��:DDUVFKLMQOLMNH�UHGHQ�KLHUYRRU�LV�GDW
HHQ IOLQN�DDQWDO�YDQ�GH�,'¶V�GLH�LQ�GH�DYRQGYHUVWUHNNLQJ�KXQ�PHWKDGRQ�NULMJHQ�HHQ�EDDQ
KHEEHQ�HQ�GXV�PLQGHU�RP�KHW�JHOG�YHUOHJHQ�]LWWHQ�
,Q�$OPHOR�YHUOLHS�GH�ZHUYLQJ�GXLGHOLMN�DQGHUV�GDQ�LQ�(QVFKHGH��+HW�YHUZDFKWH�DDQWDO�,'¶V�LQ
$OPHOR�ZDV�DO�YDQ�WHYRUHQ�ODJHU�LQJHVFKDW��9RRUQDDPVWH�UHGHQHQ�KLHUYRRU�]LMQ�WHQ�HHUVWH�GH
NOHLQHUH�JURHS�JHEUXLNHUV�HQ�WHQ�WZHHGH�LV�HHQ�JURWH�JURHS�JHEUXLNHUV�LQ�GH]H�JHPHHQWH�YDQ
0ROXNVH�HQ�0DUURNDDQVH�DINRPVW��+RHZHO�]LM�ZHO�KHURwQH�JHEUXLNHQ�HQ�RRN�PHWKDGRQ
YHUVWUHNW�NULMJHQ�LV�KHW�ELQQHQ�GH]H�JURHS�RQJHEUXLNHOLMN�RP�LQWUDYHQHXV�WH�JDDQ�JHEUXLNHQ�
'RRU�KHW�ODJHUH�DDQWDO�JHEUXLNHUV�LV�HU�VOHFKWV�HHQ�DDQWDO�PDOHQ�GDDGZHUNHOLMN�JHZRUYHQ�LQ
$OPHOR��7RFK�OLHS�GH�ZHUYLQJ�JRHG�HQ�GHGHQ�XLWHLQGHOLMN�RQJHYHHU����,'¶V�PHH��(HQ
RQYHUZDFKW�KRRJ�DDQWDO��:DDUVFKLMQOLMN�LV�GLW�WH�GDQNHQ�DDQ�GH�PHGHZHUNHUV�YDQ�GH
PHWKDGRQSRVW�DOGDDU�GLH�KXQ�IXQFWLH�DO�MDUHQ�EHNOHGHQ�HQ�PLQ�RI�PHHU�RS�SHUVRRQOLMNH�WLWHO
,'¶V�NRQGHQ�VWLPXOHUHQ�RP�PHH�WH�GRHQ�DDQ�GH�ZHUYLQJ��2RN�LQ�$OPHOR�ZDUHQ�GH�,'¶V�YRRU
KHW�PHUHQGHHO�QLHW�HUJ�LQ�KHW�WLHQWMH�JHwQWHUHVVHHUG��+LHULQ�ZDV�JHHQ�GXLGHOLMNH�JURHS�YDQ
ZHUNHQGH JHEUXLNHUV�WH�RQGHUVFKHLGHQ��(HQ�UHGHQ�YRRU�GH]H�EHWUHNNHOLMNH�GHVLQWHUHVVH�LV�GDQ
RRN�PRHLOLMN�DDQ�WH�JHYHQ�
+RHZHO�WLMGHQV�GH�HHUVWH�ZHUYLQJVGDJHQ�LQ�]RZHO�(QVFKHGH�DOV�$OPHOR�WZHH
YHUSOHHJNXQGLJHQ�DDQZH]LJ�ZDUHQ��ZHUG�LQ�YHUEDQG�PHW�GH�NOHLQH�JURHSHQ�WH�VFUHHQHQ�,'¶V
EHVORWHQ�GDW�GH�ZHUYLQJ�YHUGHU�XLWJHYRHUG�NRQ�ZRUGHQ�GRRU�GH�YHUSOHHJNXQGLJH�YDQ�7DFWXV�
1D�HHQ�ODDWVWH�ZHUYLQJ�LQ�$OPHOR�ZDDULQ�HHQ�DDQWDO�,'¶V�LQ�GH�DYRQGYHUVWUHNNLQJ�QRJ
PHHJHQRPHQ�NRQ�ZRUGHQ�NZDP�KHW�XLWHLQGHOLMNH�DDQWDO�JHZRUYHQ�,'¶V�RS�SUHFLHV����XLW�
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%LMODJH�&��3UHYHQWLH�DFWLYLWHLWHQ�7ZHQWH
�GRRU�$�-��YDQ�5HJWHUHQ�
%LQQHQ�GH�DFWLYLWHLWHQ�YDQ�GH�DIGHOLQJ�3UHYHQWLH�	�&RQVXOWDQF\�YDQ�7DFWXV�LV�KHW�1HWZHUN,QIHFWLH]LHNWHQ�ppQ�YDQ�GH�ORSHQGH�SURMHFWHQ��+HW�SURMHFW�LV�RSJHVWDUW�LQ������
'H�FHQWUDOH�GRHOVWHOOLQJHQ�YDQ�KHW�SURMHFW�� KHW�DIUHPPHQ�YDQ�GH�YHUVSUHLGLQJ�YDQ�LQIHFWLH]LHNWHQ�DOV�+HSDWLWLV��$,'6�HQ�7%&�RQGHUGUXJJHEUXLNHUV�HQ� KHW�EHYRUGHUHQ�YDQ�RSWLPDOH�]RUJ�YRRU�PHW�+HSDWLWLV��$,'6�RI�7%&�JHwQIHFWHHUGHGUXJJHEUXLNHUV�
'RHOJURHS� GH�JHEUXLNHUVJURHSHQ�]HOI�� LQWHUPHGLDLUHQ�ELM�LQVWHOOLQJHQ�YDQ�GH�YHUVODYLQJV]RUJ�HQ�RI�**'¶HQ�HQ�DQGHUHSURIHVVLRQHOH�RUJDQLVDWLHV�GLH�ZHUNHQ�PHW�GUXJJHEUXLNHUV�
.HUQWDNHQ�� 'HVNXQGLJKHLGVEHYRUGHULQJ�YDQ�PHGHZHUNHUV�XLW�GH�YHUVODYLQJV]RUJ�F�T��QLHW�FDWHJRULDOHLQVWHOOLQJHQ�GLH�PHW�GUXJJHEUXLNHUV�LQ�FRQWDFW�NRPHQ�� +HW�LQLWLsUHQ�HQ�RQWZLNNHOHQ�YDQ�SUHYHQWLHDFWLYLWHLWHQ�JHULFKW�RS�YHUVFKLOOHQGHFOLsQWJURHSHQ�LQ�GH�YHUVODYLQJV]RUJ�HQ�QLHW�FDWHJRULDOH�LQVWHOOLQJHQ�� ,QIRUPDWLH��HQ�PDWHULDOHQEDQN�PHW�EHWUHNNLQJ�WRW�LQIHFWLH]LHNWHQ�HQ�GUXJJHEUXLN�� +HW�RQWZLNNHOHQ�YDQ�HHQ�QHWZHUN��WHQ�EHKRHYH�YDQ�]RUJ�HQ�SUHYHQWLH��PHW�DQGHUH�SDUWQHUVLQ GH�UHJLR��]LHNHQKXLV��YHUSOHHJWHKXLV��WKXLV]RUJ��HWF���� +HW�RQWZLNNHOHQ�HQ�IRUPDOLVHUHQ�YDQ�HHQ�LQVWHOOLQJVEHOHLG�� 2S]HWWHQ�HQ�FR|UGLQHUHQ�YDQ�VSXLWRPUXLO�HQ�FRQGRRPYHUVWUHNNLQJ�LQ�GH�UHJLR�� $IVWHPPLQJ�YDQ�ODQGHOLMNH�HQ�UHJLRQDOH�LQLWLDWLHYHQ
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YRRU�DOOH�QLHXZH�PHGHZHUNHUV�YDQ�7DFWXV�GLH�ELQQHQ�GH�GRHOJURHS�YDOOHQ�



5,90�UDSSRUW����������� SDJ�����YDQ���

%LMODJH�'��9HU]HQGOLMVW
��� 'LUHFWHXU�*HQHUDDO�9RONVJH]RQGKHLG� +RRIGLQVSHFWHXU�YRRU�GH�*H]RQGKHLGV]RUJ��� 'LUHFWHXU�*H]RQGKHLGVEHOHLG��� 'LUHFWHXU�*HHVWHOLMNH�*H]RQGKHLGV]RUJ��9HUVODYLQJV]RUJ�HQ�0DDWVFKDSSHOLMNH2SYDQJ� ,QVSHFWHXU�,QIHFWLH]LHNWHQ��,QVSHFWLH�YRRU�GH�*H]RQGKHLGV]RUJ� :DDUQHPHQG�KRRIGLQVSHFWHXU�*HHVWHOLMNH�JH]RQGKHLGV]RUJ��JHKDQGLFDSWHQ]RUJRXGHUHQ�HQ�WKXLV]RUJ�� :DDUQHPHQG�KRRIGLQVSHFWHXU�YRRU�GH�3UHYHQWLHYH�HQ�&XUDWLHYH�*H]RQGKHLGV]RUJ�� 0U��$�'�-��.HL]HU��KRRIG�$'7�� 3URI��-�-��6L[PD��9RRU]LWWHU�YDQ�GH�*H]RQGKHLGVUDDG�� /DQGHOLMNH�&R|UGLQDWLHVWUXFWXXU�,QIHFWLH]LHNWHQ�EHVWULMGLQJ����� +RRJOHUDUHQ�JHUHODWHHUGH�YDNJHELHGHQ��3URI�GU��5�$��&RXWLQKR��3URI�GU��-�+XLVPDQ��3URI�GU��*�-��.RN��� 0HGLVFK�(WKLVFKH�&RPPLVVLH�YDQ�&,92�712�5,90�� 6WLFKWLQJ�$LGV�IRQGV����� **'¶V�� **'�7ZHQWH����� 7DFWXV����� *HPHHQWHQ�$OPHOR��+HQJHOR�HQ�(QVFKHGH�� 5DDG�YRRU�*H]RQGKHLGVRQGHU]RHN����� 7ULPERVLQVWLWXXW������ /HGHQ�µ/DQGHOLMNH�6WXXUJURHS�$,'6�HQ�GUXJJHEUXLN¶������� /HGHQ�µ9HUHQLJLQJ�YRRU�9HUVODYLQJVJHQHHVNXQGH�1HGHUODQG¶��� 6WLFKWLQJ�0DLQOLQH��� +,9�YHUHQLJLQJ�1HGHUODQG������� 6WLFKWLQJ�62$�EHVWULMGLQJ��� 6$'�6FKRUHUVWLFKWLQJ��� 'HSRW�1HGHUODQGVH�SXEOLNDWLHV�HQ�1HGHUODQGVH�ELEOLRJUDILH��� 'LUHFWLH�5,90��� 3URI�GU��*��(O]LQJD��� 3URI�GU�LU��'��.URPKRXW��� +RRIG�9RRUOLFKWLQJ�	�3XEOLF�5HODWLRQV�5,90������� $XWHXUV������� /HGHQ�,*=�LQIHFWLH]LHNWHQRYHUOHJ������� &HQWUXP�YRRU�,QIHFWLH]LHNWHQ�(SLGHPLRORJLH��� %LEOLRWKHHN�5,90��� %XUHDX�5DSSRUWHQUHJLVWUDWLH������� %XUHDX�5DSSRUWHQEHKHHU������� 5HVHUYH�H[HPSODUHQ
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