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6DIHW\�GLVWDQFHV��P��DV�D�IXQFWLRQ�RI�ZHLJKW��NJ�

7KH�1HWKHUODQGV*URVV�ZHLJKW�NJ� ZLWKRXWVSULQNOHU ZLWKVSULQNOHU
86$ *HUPDQ\ 8.
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6DPHQYDWWLQJ
9RRU� GH� 9HUHQLJGH� 6WDWHQ�� )UDQNULMN�� 'XLWVODQG� HQ� (QJHODQG� ZRUGW� YRRU� YXXUZHUN� HHQRYHU]LFKW�JHJHYHQ�YDQ�GH�LQGHOLQJ�LQ�YXXUZHUNNODVVHQ�HQ�GH�DIVWDQGVHLVHQ�YRRU�RSVODJ��RP�QDWH�NXQQHQ�JDDQ� LQ�KRHYHUUH�1HGHUODQGVH�ZHWJHYLQJ�RS�KHW� JHELHG�YDQ�YXXUZHUN� VSRRUW�PHWZHWJHYLQJ� LQ� GH]H� ODQGHQ�� 'H� JHUDDGSOHHJGH� OLWHUDWXXU� ZDV� QLHW� DOWLMG� HYHQ� GXLGHOLMN� WHQDDQ]LHQ�YDQ�GHILQLWLHV�HQ�RI�KHW�EUXWR��RI�QHWWRJHZLFKW�YXXUZHUN�EHWURI�
'H�DDQSDN� LQ�GH� YHUVFKLOOHQGH� ODQGHQ� YHUWRRQW� RS� KRRIGOLMQHQ� JURWH� JHOLMNHQLVVHQ��'H�PHHUJHGHWDLOOHHUGH�LQYXOOLQJ�YDQ�GH�YXXUZHUNZHWJHYLQJ�YHUWRRQW�JURWHUH�YHUVFKLOOHQ�SHU�ODQG�
9RRU�GH�PLQVW�JHYDDUOLMNH�NODVVH�YXXUZHUN��JHYDUHQVXENODVVH������]LMQ�GH�YHLOLJKHLGVDIVWDQGHQ�P� YRRU�GH�YHUVFKLOOHQGH�ODQGHQ�PHW�HONDDU�YHUJHOHNHQ�
9HLOLJKHLGVDIVWDQGHQ��P��DOV�IXQFWLH�YDQ�JHZLFKW��NJ�

1HGHUODQG%UXWRJHZLFKW�NJ� ]RQGHUVSULQNOHU PHW�VSULQNOHU
9�6� 'XLWVODQG (QJHODQG
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+HW�EOLMNW�GDW�YRRU�NOHLQH�RSVODJHQ�LQ�1HGHUODQG�UHODWLHI��NOHLQH�YHLOLJKHLGVDIVWDQGHQ�ZRUGHQDDQJHKRXGHQ�� 9RRU� GH� JURWH� RSVODJHQ� ]LMQ� GH� LQ� 1HGHUODQG� YRRUJHVFKUHYHQYHLOLJKHLGVDIVWDQGHQ�JURWHU�GDQ�LQ�'XLWVODQG�HQ�YHUJHOLMNEDDU�PHW�GLH�LQ�GH�9�6��HQ�(QJHODQG�
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� ,QOHLGLQJ
9RRU�1HGHUODQG��9�6���'XLWVODQG��)UDQNULMN�HQ�(QJHODQG�ZRUGW�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�GHLQGHOLQJ� YDQ� YXXUZHUN� LQ� NODVVHQ� �EHKDOYH� )UDQNULMN�� HQ� GH� DIVWDQGVHLVHQ� YRRU� RSVODJ��+HWGRHO�LV�RP�QD�WH�NXQQHQ�JDDQ�LQ�KRHYHUUH�1HGHUODQGVH�ZHWJHYLQJ�RS�KHW�JHELHG�YDQ�YXXUZHUNVSRRUW�PHW�ZHWJHYLQJ� LQ� GH� RPULQJHQGH� ODQGHQ� HQ� GH�9�6�� 'H� LQ� GLW� RYHU]LFKW� YHU]DPHOGHJHJHYHQV�]LMQ�DINRPVWLJ�YDQ�VQHO� WRHJDQNHOLMNH� LQIRUPDWLH�HQ� LV�QLHW� FRPSOHHW��(U�KHHIW� HHQLQWHUSUHWDWLH�SODDWV�JHYRQGHQ�YDQ�EXLWHQODQGVH�ZHWJHYLQJ��GLH�QLHW�DOWLMG�HYHQ�GXLGHOLMN�ZDV�RQGHU� DQGHUH�GRRU�JHEUXLN�YDQ�YHUVFKLOOHQGH�GHILQLWLHV��2RN�ZDV�QLHW� DOWLMG� GXLGHOLMN� RI� KHWEUXWR RI� QHWWR� YXXUZHUNJHZLFKW� EHWURI��'H� LQIRUPDWLH� LQ� GLW� UDSSRUW� GLHQW� GDDURP� YRRU� HHQJOREDOH� YHUJHOLMNLQJ��9RRU� HHQ� JHGHWDLOOHHUGH� YHUJHOLMNLQJ� RS� VSHFLILHNH� SXQWHQ� YHUGLHQW� KHWDDQEHYHOLQJ�RP�GH�EHWUHIIHQGH�EXLWHQODQGVH�ZHWJHYLQJ�WH�UDDGSOHJHQ�
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� 2QGHUVFKHLG�YXXUZHUN�LQ�NODVVHQ
���� 1HGHUODQG
�+HW� 9/*� �$'5�� RQGHUVFKHLGW� ELQQHQ� NODVVH� ��� RQWSORIEDUH� VWRIIHQ� HQ� YRRUZHUSHQ�� GHYROJHQGH�JHYDUHQVXENODVVHQ�>9/*��@���� VWRIIHQ� HQ� YRRUZHUSHQ� PHW� JHYDDU� YRRU� PDVVD�H[SORVLH� �HHQ� PDVVD�H[SORVLH� LV� HHQH[SORVLH�GLH�SUDNWLVFK�RS�KHW]HOIGH�PRPHQW�SODDWVYLQGW�LQ�QDJHQRHJ�GH�JHKHOH�ODGLQJ����� VWRIIHQ� HQ� YRRUZHUSHQ� PHW� JHYDDU� YRRU� VFKHUIZHUNLQJ�� PDDU� QLHW� PHW� JHYDDU� YRRUPDVVD�H[SORVLH���� VWRIIHQ�HQ�YRRUZHUSHQ�PHW�JHYDDU�YRRU�EUDQG�HQ�PHW�HHQ�JHULQJ�JHYDDU�YRRU�OXFKWGUXN�RI VFKHUIZHUNLQJ�RI�PHW�JHYDDU�YRRU�EHLGH��PDDU�QLHW�PHW�JHYDDU�YRRU�PDVVD�H[SORVLH�D� ZDDUYDQ�GH�YHUEUDQGLQJ�DDQOHLGLQJ�JHHIW�WRW�HHQ�DDQ]LHQOLMNH�ZDUPWHVWUDOLQJ�RIE� GLH�ppQ�YRRU�ppQ�XLWEUDQGHQ��ZDDUELM�HHQ�JHULQJH�OXFKWGUXN��RI�VFKHUIZHUNLQJ�RI�EHLGHRSWUHGHQ���� VWRIIHQ�HQ�YRRUZHUSHQ�GLH�VOHFKWV�HHQ�JHULQJ�H[SORVLHJHYDDU�RSOHYHUHQ�LQGLHQ�]H�WLMGHQVKHW YHUYRHU�WRW�RQWVWHNLQJ�RI�LQOHLGLQJ�NRPHQ��'H�JHYROJHQ�EOLMYHQ�LQ�KRRIG]DDN�EHSHUNWWRW�KHW�FROOR�HQ�OHLGHQ�QLHW�WRW�VFKHUIZHUNLQJ�YDQ�HQLJH�RPYDQJ�RI�UHLNZLMGWH��(HQ�YDQEXLWHQDI� LQZHUNHQGH� EUDQG� PDJ� QLHW� OHLGHQ� WRW� HHQ� H[SORVLH� RS� SUDNWLVFK� KHW]HOIGHRJHQEOLN�HQ�YULMZHO�GH�JHKHOH�LQKRXG�YDQ�KHW�FROOR���� ]HHU�ZHLQLJ�JHYRHOLJH�VWRIIHQ�PHW�JHYDDU�YRRU�PDVVD�H[SORVLH��GLH�]R�ZHLQLJ�JHYRHOLJ]LMQ� GDW� HU� RQGHU� QRUPDOH� YHUYRHUVRPVWDQGLJKHGHQ� HHQ� ]HHU� JHULQJH� NDQV� EHVWDDW� RSLQOHLGLQJ�RI�RS�GH�RYHUJDQJ�YDQ�YHUEUDQGLQJ�QDDU�GHWRQDWLH��$OV�PLQLPXP�YRRUZDDUGHJHOGW GDW�]H�QLHW�PRJHQ�H[SORGHUHQ�ELM�GH��XLWZHQGLJH��EUDQGSURHI���� H[WUHHP� ZHLQLJ� JHYRHOLJH� YRRUZHUSHQ�� ]RQGHU� JHYDDU� YRRU� PDVVD�H[SORVLH�� 'H]HYRRUZHUSHQ� EHYDWWHQ� DOOHHQ� H[WUHHP� ZHLQLJ� JHYRHOLJH� VSULQJVWRIIHQ� HQ� YHUWRQHQ� HHQYHUZDDUORRVEDUH�NDQV�RS�HHQ�RQEHGRHOGH�LQOHLGLQJ�RI�YRRUWSODQWLQJ�
�'H�FRPSDWLELOLWHLWVDDQGXLGLQJ�YDQ�YXXUZHUN�LQ�GH�NODVVH���LV�*�HQ�6�* S\URWHFKQLVFKH�VWRI�RI�YRRUZHUS�GDW�HHQ�S\URWHFKQLVFKH�VWRI�EHYDW��RI�YRRUZHUS�GDW�]RZHOHHQ RQWSORIEDUH�VWRI�DOV�HHQ�OLFKWYHUVSUHLGHQGH��EUDQGVWLFKWHQGH��WUDDQYHUZHNNHQGH�RI�URRNSURGXFHUHQGH�VWRI�EHYDW��PHW�XLW]RQGHULQJ�YDQ�HHQ�GRRU�ZDWHU�WH�DFWLYHUHQ�YRRUZHUS�RI�HHQYRRUZHUS�GDW�ZLWWH�IRVIRU��IRVILGHQ��HHQ�S\URIRUH�VWRI��HHQ�EUDQGEDUH�YORHLVWRI�RI�EUDQGEDUHJHO�RI�K\SHUJROLVFKH�YORHLVWRIIHQ�EHYDW��6 VWRI�RI�YRRUZHUS��]RGDQLJ�YHUSDNW�RI�RQWZRUSHQ�GDW�DOOH�JHYDDUOLMNH� HIIHFWHQ� WHQ�JHYROJHYDQ�RQRS]HWWHOLMN�LQ�ZHUNLQJ�WUHGHQ�EHSHUNW�EOLMIW�WRW�KHW�LQZHQGLJH�YDQ�KHW�FROOR��WHQ]LM�KHWFROOR� LV� DDQJHWDVW� GRRU� EUDQG�� ,Q� GLW� ODDWVWH� JHYDO�PRHWHQ� DOOH� HIIHFWHQ� YDQ� OXFKWGUXN� RIVFKHUIZHUNLQJ� YROGRHQGH� EHSHUNW� EOLMYHQ�� ]RGDW� ]H� GH� EUDQGEHVWULMGLQJV�� RI� DQGHUHQRRGPDDWUHJHOHQ�LQ�GH�RQPLGGHOOLMNH�RPJHYLQJ�YDQ�KHW�FROOR�QLHW�DDQPHUNHOLMN�KLQGHUHQ�RIEHOHWWHQ�
�9XXUZHUN�NDQ�ZRUGHQ�RQGHUYHUGHHOG�LQ�� FRQVXPHQWHQYXXUZHUN� HYHQHPHQWHQYXXUZHUN
�2YHU� KHW� DOJHPHHQ� ]DO� FRQVXPHQWHQYXXUZHUN� �FRQIRUP� $'5�NODVVH�LQGHOLQJ�� ZRUGHQLQJHGHHOG� LQ� JHYDUHQVXENODVVH� ���6� RI� ���*� HQ� LQ� HHQ� DDQWDO� JHYDOOHQ� LQ� ����(YHQHPHQWHQYXXUZHUN�NRPW�YRRU�LQ�GH�JHYDUHQVXENODVVHQ����*�����*�����*�����6�HQ����*�
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.OHLQ� YXXUZHUN� EHYDW� UHODWLHI� PHHU� YHUSDNNLQJVPDWHULDDO� GDQ� JURRW� YXXUZHUN�� *HPLGGHOGEHGUDDJW�KHW�JHZLFKWVSHUFHQWDJH�H[SORVLHYH�VWRI�>712��@�� NOHLQ�YXXUZHUN��FRQVXPHQWHQYXXUZHUN������� JURRW�YXXUZHUN��HYHQHPHQWHQYXXUZHUN������
�

����9HUHQLJGH�6WDWHQ
�([SORVLHYHQ�ZRUGHQ�LQ�GH�9�6��LQ�GULH�NODVVHQ�YHUGHHOG�>$7)��@�
�$ =ZDUH� H[SORVLHYHQ�� ([SORVLHYH� PDWHULDOHQ� GLH� NXQQHQ� GHWRQHUHQ� �]RDOV� G\QDPLHW�OLFKWYHUVSUHLGHQG�SRHGHU� HQ� ]ZDDU� �!����NJ�NUXLW�� NQDOYXXUZHUN��� DOOHHQ�YRRU�PLOLWDLU� HQFRPPHUFLHHO�JHEUXLN�% /LFKWH� H[SORVLHYHQ�� ([SORVLHYH� PDWHULDOHQ� GLH� NXQQHQ� GHIODJUHUHQ� �]RDOV� ]ZDUW� SRHGHU�RQWVWHNHUV��RQWVWHNHUNRRUGHQ��HYHQHPHQWHQYXXUZHUN���81������81�����RI�81������& 6SULQJVWRIIHQ� �EODVWLQJ� DJHQWV��� 0DWHULDDO� RI� PHQJVHO� GDW� EHVWDDW� XLW� EUDQGVWRI� HQ� HHQR[LGDWLHPLGGHO��]RDOV�DPPRQLXPQLWUDDW�KXLVEUDQGROLH��EHSDDOGH�ZDWHUJHOV��
9XXUZHUN� YDOW� RQGHU� NODVVH� %�� EHKDOYH� KHW� NQDOYXXUZHUN�� GDW� RQGHU� $� YDOW�(YHQHPHQWHQYXXUZHUN� LV� JHFODVVLILFHHUG� DOV� 81������ 81����� HQ� 81����� HQFRQVXPHQWHQYXXUZHUN�DOV�81�����HQ�81�����YROJHQV����&)5���������>$7)��@�

����'XLWVODQG
�'H�FODVVLILFDWLH�YRRU�GH�RSVODJ�YDQ�YXXUZHUN�NRPW�RYHUHHQ�PHW�GH�FODVVLILFDWLH�YRRU�YHUYRHUELQQHQ�.ODVVH���YDQ�GH�³81�5HFRPPDQGDWLRQ�RQ�WKH�7UDQVSRUW�RI�'DQJHURXV�*RRGV´�
�*HYDUHQNODVVH� ����� GH� H[SORVLHYH� VWRIIHQ� LQ� GH]H� JHYDUHQNODVVH� NXQQHQ� HHQ�PDVVD�H[SORVLHJHYHQ��'H�RPJHYLQJ� ORRSW�JHYDDU�GRRU�GUXNZHUNLQJ� �GUXNJROYHQ���GRRUYODPPHQ� HQ� GRRU� URQGYOLHJHQGH� VFKHUYHQ�� 9RRUZHUSHQ� PHW� HHQ� VWHUNHEHKXL]LQJ�RI�YRRUZHUSHQ�PHW�HHQ�GRRUVQHH�YDQ�PHHU�GDQ����PP�OHYHUHQH[WUD�JHYDDU�RS�GRRU�]ZDUH�VFKHUYHQ�
�*HYDUHQNODVVH����� GH�H[SORVLHYH�VWRIIHQ�LQ�GH]H�JHYDUHQNODVVH�JHYHQ�JHHQ�PDVVD�H[SORVLH�9RRUZHUSHQ�H[SORGHUHQ�ELM�HHQ�EUDQG�HHUVW�DI]RQGHUOLMN��7LMGHQV�GH�EUDQGQHHPW� KHW� DDQWDO� JHOLMNWLMGLJ� H[SORGHUHQGH� YRRUZHUSHQ� WRH�� 'HGUXNZHUNLQJ��GUXNJROYHQ���YDQ�GH�H[SORVLHYH�VWRIIHQ�EHSHUNW�]LFK�WRW�GHGLUHFWH� RPJHYLQJ�� JHERXZHQ� LQ� GH� RPJHYLQJ� ORSHQ� JHHQ� RI� JHULQJHVFKDGH� RS�� 'H� ZLMGHUH� RPJHYLQJ� ORRSW� JHYDDU� GRRU� OLFKWH� VFKHUYHQ� HQGRRU YOLHJYXXU�
� :HJJHVOLQJHUGH�YRRUZHUSHQ�NXQQHQ�ELM�KHW�QHHUNRPHQ�H[SORGHUHQ�HQ�]REUDQG RI�H[SORVLHV�YHURRU]DNHQ��9RRUZHUSHQ�PHW�HHQ�VWHUNH�EHKXL]LQJ�RIYRRUZHUSHQ�PHW�HHQ�GRRUVQHH�YDQ�PHHU�GDQ����PP�OHYHUHQ�H[WUD�JHYDDURS GRRU�]ZDUH�VFKHUYHQ�
�*HYDUHQNODVVH����� GH�H[SORVLHYH�VWRIIHQ�LQ�GH]H�JHYDUHQNODVVH�JHYHQ�JHHQ�PDVVD�H[SORVLH�=H� YHUEUDQGHQ� ]HHU� KHYLJ� HQ� PHW� HHQ� VWHUNH� ZDUPWHRQWZLNNHOLQJ�� GHEUDQG�EUHLGW�]LFK�VQHO�XLW��'H�RPJHYLQJ�ORRSW�KRRIG]DNHOLMN�JHYDDU�GRRUYODPPHQ��ZDUPWHVWUDOLQJ�HQ�YOLHJYXXU��9RRUZHUSHQ�NXQQHQ�DI]RQGHUOLMN
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H[SORGHUHQ�� DI]RQGHUOLMN� EUDQGHQGH� FROOL� HQ� YRRUZHUSHQ� NXQQHQZHJJHVOLQJHUG�ZRUGHQ��+HW� JHYDDU� YRRU� GH� RPJHYLQJ� GRRU� VFKHUYHQ� LVNOHLQ� 'H�JHERXZHQ�LQ�GH�RPJHYLQJ�ORSHQ� LQ�KHW�DOJHPHHQ�JHHQ�JHYDDUYRRU�GUXNZHUNLQJ��GUXNJROYHQ��

�*HYDUHQNODVVH����� GH� H[SORVLHYH� VWRIIHQ� LQ� GH]H� JHYDUHQNODVVH� OHYHUHQ� JHHQ� EHODQJULMNJHYDDU�RS��=H�YHUEUDQGHQ��ZDDUELM�DI]RQGHUOLMNH�YRRUZHUSHQ�RRN�NXQQHQH[SORGHUHQ�� 'H� HIIHFWHQ� EHSHUNHQ� ]LFK� JURWHQGHHOV� WRW� KHW� FROOR� RI� GHZHUNSOHN��6FKHUYHQ�PHW�HHQ�JHYDDUOLMNH�RPYDQJ�RI�UHLNZLMGWH�NRPHQ�QLHWYRRU��(HQ�EUDQG�YHURRU]DDNW�RS�GH�ZHUNSOHN�JHHQ�H[SORVLH�YDQ�GH�WRWDOHLQKRXG�YDQ�HHQ�YHUSDNNLQJ�RI�GH��WRWDOH�KRHYHHOKHLG�H[SORVLHYH�VWRI�
�,QGHOLQJ�YRRU�JHEUXLN�YDQ�YXXUZHUN�
�.ODVVH�,� KHW�NOHLQVWH�YXXUZHUN��ELMYRRUEHHOG�NQDOERQERQV�
�.ODVVH�,,� NOHLQ�YXXUZHUN��ELMYRRUEHHOG�NDQRQVODJ�
�.ODVVH�,,,� PLGGHOJURRW�YXXUZHUN��ELMYRRUEHHOG�RQWSORIILQJV��RQWVWHNLQJVPLGGHO�
�.ODVVH�,9� JURRW�YXXUZHUN��ELMYRRUEHHOG�³.QDOOERPEH´�
�.ODVVH�7�� VLJQDOHULQJVPLGGHOHQ�
�.ODVVH�7�� VLJQDOHULQJVPLGGHOHQ��DIVFKLHWHQ�PHW�HHQ�WRHVWHO�
�9RRU� UXLP� ��� VRRUWHQ� H[SORVLHYHQ� �YRRUQDPHOLMN� PXQLWLH�� LV� DDQJHJHYHQ� WRW� ZHONHJHYDUHQNODVVH�Q��]LM�EHKRUHQ�
�9XXUZHUNNODVVHQ�,�HQ�,,�YDOOHQ�LQ�JHYDUHQNODVVH�����HQ�YXXUZHUNNODVVHQ�,,,�HQ�,9�NXQQHQ�LQJHYDUHQNODVVHQ����������RI�����YDOOHQ�
�

����(QJHODQG
�2RN� LQ� (QJHODQG�� QHW� DOV� LQ�'XLWVODQG�� ZRUGHQ� YLHU� JHYDUHQNODVVHQ� RQGHUVFKHLGHQ� �+D]DUG7\SH���������HQ����GLH�RYHUHHQ�NRPHQ�PHW�GH�FODVVLILFDWLH�YRRU�YHUYRHU�ELQQHQ�.ODVVH���YDQ�GH³81�5HFRPPDQGDWLRQ�RQ�WKH�7UDQVSRUW�RI�'DQJHURXV�*RRGV´�,Q�>'$��@�LV�HHQ�OLMVW�RSJHQRPHQ�PHW����VRRUWHQ�YXXUZHUN�HQ�GH�ELMEHKRUHQGH�JHYDUHQNODVVH�'DDUELM�LV�HU�UHNHQLQJ�PHH�JHKRXGHQ�GDW�ELM�RSVODJ�HQ�RPSDNNHQ�YXXUZHUN�LQ�HHQ�]ZDDUGHUHNODVVH NDQ�YDOOHQ�GDQ�ELM�GH�LQGHOLQJ�LQ�HHQ�JHYDUHQNODVVH�YRRU�WUDQVSRUW�
'H� RSVODJ� HQ� SURGXFWLH� YDQ� YXXUZHUN� ]LMQ� JHUHJHOG� LQ� GH� ([SORVLYHV� $FW� ����� >($��@�7RHSDVVLQJ�HQ�FRQWUROH�YDQ�GH]H�UHJHOJHYLQJ�YLQGW�SODDWV�GRRU�GH�+HDOWK�	�6DIHW\�([HFXWLYH�+6(���(U�]LMQ�YLHU�FDWHJRULHsQ�YDQ�RSVODJ�� ERYHQ�����WRQ�GLHQW�GH�+6(�HHQ�YHUJXQQLQJ�DI�WH�JHYHQ�� EHQHGHQ�����WRQ�YDOW�YHUJXQQLQJYHUOHQLQJ�RQGHU�GH�ORNDOH�DXWRULWHLWHQ�� ELM�PLQGHU�GDQ���WRQ�LV�UHJLVWUDWLH�ELM�GH�SODDWVHOLMNH�EUDQGZHHU�YHUHLVW�� HQNHOH�NLOR¶V�YRRU�HLJHQ�JHEUXLN�NXQQHQ�]RQGHU�YRRUZDDUGHQ�WKXLV�ZRUGHQ�RSJHVODJHQ�9RRU�]ZDDUGHU�YXXUZHUN�VWDDW�HHQ�YHUVFKHUSLQJ�YDQ�GH�UHJHOV�RS�VWDSHO�



5,90�UDSSRUW���������� SDJ����YDQ���

���$IVWDQGVHLVHQ
�
����1HGHUODQG
'H�&35���³RSVODJ�YDQ�H[SORVLHYH�VWRIIHQ�WRW�����NJ´�LV���MXQL������EXLWHQ�ZHUNLQJ�JHVWHOG>6=:��@�
9XXUZHUN�GLHQW�WH�YROGRHQ�DDQ�GH�YRRUVFKULIWHQ�RSJHQRPHQ�LQ�GH�OLMVW�YDQ�YXXUZHUN�YROJHQVKHW�5HJOHPHQW�*HYDDUOLMNH�VWRIIHQ�
9ROJHQV�KHW�+DQGERHN�0LOLHXYHUJXQQLQJHQ� >+0@� LV�GH�RSVODJ�YDQ� YXXUZHUN� WRW� ��� NJ� QLHWYHUJXQQLQJSOLFKWLJ�YROJHQV�GH�:HW�0LOLHXEHKHHU��PDDU�YDOW�GH]H�RSVODJ�RQGHU�GH�ZHUNLQJ�YDQKHW�9XXUZHUNEHVOXLW�:HW�PLOLHXJHYDDUOLMNH�VWRIIHQ��9RRU� LQULFKWLQJHQ�PHW�KRHYHHOKHGHQ�YDQPHHU� GDQ� ��� NJ� HQ� PLQGHU� GDQ� ����� NJ� LV�� DIKDQNHOLMN� YDQ� GH� VLWXDWLH�� KHW� %HVOXLWYRRU]LHQLQJHQ�HQ� LQVWDOODWLHV�RI�GH�:HW�0LOLHXEHKHHU�YDQ� WRHSDVVLQJ��9RRU� LQULFKWLQJHQ�PHWKRHYHHOKHGHQ�YDQ�PHHU�GDQ������NJ� LV�DOWLMG�GH�:HW�0LOLHXEHKHHU�YDQ� WRHSDVVLQJ�HQ� LV�GXVHHQ�YHUJXQQLQJ�QRRG]DNHOLMN��9XXUZHUN�YRRU�SDUWLFXOLHU�JHEUXLN�YDOW�YROJHQV�KHW�+DQGERHN0LOLHXYHUJXQQLQJHQ� LQ� GH� VXENODVVH� ����� FRPSDWLELOLWHLWVNODVVH� *� RI� 6�� 8LW� UHFHQWHEHULFKWJHYLQJ�EOLMNW�HFKWHU�GDW�YXXUZHUN�RRN�LQ�HHQ�]ZDDUGHUH�NODVVH�NDQ�YDOOHQ�>&29��@�+HW�+DQGERHN�0LOLHXYHUJXQQLQJHQ�EHYDW�GULH�DIVWDQGVWDEHOOHQ�� DIVWDQGVWDEHO�YRRU�JHYDUHQNODVVH����6��]RQGHU�VSULQNOHULQVWDOODWLH�� DIVWDQGVWDEHO�YRRU�JHYDUHQNODVVH����*��]RQGHU�VSULQNOHULQVWDOODWLH�� DIVWDQGVWDEHO�YRRU�JHYDUHQNODVVH����6�HQ����*��PHW�VSULQNOHULQVWDOODWLH�
�+HW� 0HPRUDQGXP� YHLOLJKHLGVDIVWDQGHQ� >./��@� FRQIRUPHHUW� ]LFK� DDQ� GH� $'5�JHYDDUVFODVVLILFDWLH� HQ� KRXGW� UHNHQLQJ� PHW� DDQVOXLWLQJ� RS� GH� QRUPHULQJ� YDQ� +DQGERHN0LOLHXYHUJXQQLQJHQ� HQ� GH� $0Y%�9XXUZHUN�� +HW�0HPRUDQGXP� YHLOLJKHLGVDIVWDQGHQ� EHYDWWZHH�RQGHUGHOHQ�� 2SVODJ� NOHLQ� YXXUZHUN�� GDW� NRPW��ZDW� DIVWDQGHQ� EHWUHIW�� RYHUHHQ�PHW� KHW�+DQGERHN0LOLHXYHUJXQQLQJHQ�� 2SVODJ�JURRW�YXXUZHUN��ZDDULQ�R�D��DIVWDQGHQ�]LMQ�RSJHQRPHQ�YRRU�GH�JHYDUHQNODVVH���� ���*�����6�HQ����*��8LW�EHSURHYLQJ�EOLMNHQ��JURRW�YXXUZHUN��YXXUSLMOHQ�HLJHQOLMNLQ ����LQJHGHHOG�WH�PRHWHQ�ZRUGHQ��*H]LHQ�GH�JHULQJH�XLWZRUSDIVWDQGHQ�ZRUGW�HFKWHUWRFK����*�WRHJHSDVW�PHW�HHQ�PLQLPXP�YDQ����P�
�7DEHOOHQ� ������� WRW� HQ� PHW� WDEHO� ������ EHYDWWHQ� YHLOLJKHLGVDIVWDQGHQ� YRRU� EHERXZLQJ� YDQGHUGHQ� WHQ� RS]LFKWH� YDQ� HHQ� RSVODJ� YDQ� YXXUZHUN�� YRRU� YHUVFKLOOHQGH� EUXWR� KRHYHHOKHGHQYXXUZHUN��'H� YHLOLJKHLGVDIVWDQGHQ� ]LMQ� DIKDQNHOLMN� YDQ� GH� VLWXHULQJ� YDQ� GH� EHERXZLQJ� WHQRS]LFKWH�YDQ�GH�RSVODJ��ZDDUELM�
�$  �DIVWDQG�YDQ�]LM��RI�DFKWHUZDQG�QDDU�GH�HUIJUHQV�RI�EHERXZLQJ�YDQ�GHUGHQ
�%  DIVWDQG� YDQ� ]LMNDQW� GHXU� QDDU� GH� HUIJUHQV� RI� EHERXZLQJ� YDQ� GHUGHQ� �ELM� HHQ� LQSDQGLJHYXXUZHUNEHZDDUSODDWV�JHPHWHQ�GRRU�HHQ�GHXU�RI�UDDPRSHQLQJ�
�&  �DIVWDQG�YDQ�GHXURSHQLQJ�QDDU�YRUHQ�WRW�GH�HUIJUHQV�RI�EHERXZLQJ�YDQ�GHUGHQ
�7HU�YHUGXLGHOLMNLQJ�]LMQ��GH�DIVWDQGHQ�$��%�HQ�&�LQ�ILJXXU�����DDQJHJHYHQ�
�
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)LJXXU�����9HLOLJKHLGV]RQH�������������������URQGRP�RSVODJJHERXZ�PHW�DIVWDQGHQ�$��%��&
�
7DEHO������ $IVWDQGHQWDEHO�YRRU�HHQ�YXXUZHUNEHZDDUSODDWV�]RQGHU�VSULQNOHULQVWDOODWLH

�JHYDUHQNODVVH����6��>+0@
�%UXWR�KRHYHHOKHLG��NJ� �$IVWDQG��P�

$ % �&
����� �� ��� ������� �� ��� ������� � �� ��
������� �� � ���
������� �� � ���
������� �� �� ���
������� ��� ��� ���
������� ��� ��� ���
������� ��� ��� ���
�������� ��� ��� ���

7DEHO������ $IVWDQGHQWDEHO�YRRU�HHQ�YXXUZHUNEHZDDUSODDWV�]RQGHU�VSULQNOHULQVWDOODWLH
�JHYDUHQNODVVH����*��>+0@

�%UXWR�KRHYHHOKHLG��NJ� �$IVWDQG��P�
$ % �&

����� �� � ������� �� � ���
������ �� �� ���
������� �� �� ���
������� �� �� ���
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7DEHO������ $IVWDQGHQWDEHO�YRRU�HHQ�YXXUZHUNEHZDDUSODDWV�PHW�VSULQNOHULQVWDOODWLH��JHYDUHQNODVVH

���6 HQ���*��>+0@
�%UXWR�KRHYHHOKHLG��NJ� �$IVWDQG��P�

$ % �&
����� �� ��� ������� �� ��� ������� � ���� �������� � ���� �������� ��� �� ��
������� �� �� ���
������� �� �� ���
������� �� �� ���
������� �� �� ���
�������� �� �� ���
9RRU� GH� RSVODJ� YDQ� JURRW� YXXUZHUN� >./��@� LQ� GH� JHYDUHQNODVVH� ���� HQ� ���*� ZRUGHQRQGHUVWDDQGH�DIVWDQGHQ�JHKDQWHHUG�
�
7DEHO������ $IVWDQGHQ��P��YRRU�JHYDUHQNODVVH����
�%UXWR�KRHYHHOKHLG��NJ� �$IVWDQG��P�

$ % �&
�� ��� ��� ����� ��� ��� ���
��� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
������ ���� ���� ����

7DEHO������ $IVWDQGHQ��P��YRRU�JHYDUHQNODVVH����*�PHW�VSULQNOHULQVWDOODWLH
�%UXWR�KRHYHHOKHLG��NJ� �$IVWDQG��P�

$ % �&
����� �� ��� ������� �� ��� ���
������ �� ��� ���
������ �� ��� ���
������� ���� �� ��
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����9HUHQLJGH�6WDWHQ
�'H� SULPDLU� YHUDQWZRRUGHOLMNH� LQVWDQWLH� LQ� GH� 96� LV� KHW� %XUHDX� RI� $OFRKRO�� � 7REDFFR� DQG)LUHDUPV�YDQ�KHW�'HSDUWPHQW�RI�7UHDVXU\� �$7)��� ,Q� WDEHO�������ZRUGHQ�YRRU� GH� RSVODJ� YDQHYHQHPHQWHQYXXUZHUN�GH�YHLOLJKHLGVDIVWDQGHQ�JHJHYHQ�
7DEHO������ $IVWDQGHQWDEHO�YRRU�RSVODJ�YDQ�HYHQHPHQWHQYXXUZHUN��EHKDOYH�]ZDDU�NQDOYXXUZHUN

�EXON�VDOXWHV��>$7)��@
1HWWR�JHZLFKW�YXXUZHUN�]RQGHU�KXOV�HQ�YHUSDNNLQJ��NJ�

$IVWDQG�WRW�ZRRQEHERXZLQJ�VSRRUOLMQ�RI�ZHJ�XQEDUULFDGHG���P�
$IVWDQG�WXVVHQ�RSVODJHQ�XQEDUULFDGHG���P�

� � ��� �� ����� � ����� �� ������� � ����� �� �������� � �������� ������� ���������� � ��������� ������� ���
��� YRRU�HYHQHPHQWHQYXXUZHUN�ZRUGW�YDQDI�������SRXQGV��������NJ��HHQ�PHHU�JHGHWDLOOHHUGH�DIVWDQGHQWDEHO

JHEUXLNW�� ZDDUYDQ� KLHU� WHU� LQGLFDWLH� VOHFKWV� WZHH� RSVODJKRHYHHOKHGHQ� ]LMQ� RSJHQRPHQ�� ,Q� GH]H� PHHU
JHGHWDLOOHHUGH� WDEHO�ZRUGHQ�DIVWDQGHQ�YHUPHOG�YRRU�GH�RSVODJ�YDQ�H[SORVLHYHQ��ZDDURQGHU�NQDOYXXUZHUN�
YRRU��ZRRQEHERXZLQJ��VQHOZHJHQ�PHW�PLQGHU�HQ�PHHU�GDQ������YRHUWXLJHQ�SHU�GDJ�HQ�GH�DIVWDQG� WXVVHQ
RSVODJHQ��ZDDUELM�HONH�FDWHJRULH�ZRUGW�RQGHUYHUGHHOG�LQ�³EDUULFDGHG´�HQ�³XQEDUULFDGHG´

'H�EHZHUNLQJ��KHW�WUDQVSRUW�HQ�GH�RSVODJ�YDQ�YXXUZHUN�LV�JHUHJHOG�LQ�>1)3$��@�
7DEHO������ 0LQLPDOH�RQGHUOLQJH�DIVWDQG��P��WXVVHQ�YXXUZHUNEHGULMYHQ�>1)3$��@
1HWWR�YXXUZHUN�JHZLFKW��NJ� ,Q�SURFHVVHYHQHPHQWHQ�YXXUZHUN ]RQGHUEDUULFDGH

,Q�SURFHVVHYHQHPHQWHQ�YXXUZHUN�PHWEDUULFDGH

,Q�SURFHVVFRQVXPHQWHQ�YXXUZHUN�RIS\URWHFKQLVFKHDUWLNHOHQ
� ��� �� �� ��������� �� �� ���������� �� �� ��������� �� �� ��������� �� �� ��������� QLHW�WRHJHVWDDQ QLHW�WRHJHVWDDQ ��!��� QLHW�WRHJHVWDDQ QLHW�WRHJHVWDDQ ��!��� QLHW�WRHJHVWDDQ QLHW�WRHJHVWDDQ ��!���� QLHW�WRHJHVWDDQ QLHW�WRHJHVWDDQ ��!���� QLHW�WRHJHVWDDQ QLHW�WRHJHVWDDQ ��

,QGLHQ� HHQ� EHGULMIVJHERXZ� ELQQHQ� HHQ� DIVWDQG� YDQ� HHQ� �QLHW�EHGULMIVJHERXZ� VWDDW� YROJHQVERYHQVWDDQGH� WDEHO�� GDQ� ZRUGW� HHQ� GHUJHOLMNH� JURHS� YDQ� JHERXZHQ� DOV� ppQ� JHERXZEHVFKRXZG��ZDDUELM�LQ�GH]H�JURHS�JHERXZHQ�GH�WRWDOH�KRHYHHOKHLG�H[SORVLHI�HQ�S\URWHFKQLVFKPDWHULDDO QLHW�PHHU�PDJ�EHGUDJHQ�GDQ�����NJ�RI�����NJ�NQDOYXXUZHUNNUXLW��(ON�JHERXZ�LQ�GHJURHS�PRHW�YROGRHQ�DDQ�GH�DIVWDQGHQ�LQ�ERYHQ��HQ�RQGHUVWDDQGH�WDEHO�
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7DEHO������ 0LQLPDOH�DIVWDQG��P��YRRU�FRQVXPHQWHQYXXUZHUN�WXVVHQ�HQHU]LMGV�EHGULMIVJHERXZHQ�HQ

±JHELHGHQ�HQ�DQGHU]LMGV�ZRRQEHERXZLQJ��VSRRUZHJHQ�YRRU�SHUVRQHQYHUYRHU��VQHOZHJHQ�
RSVODJHQ�ELM�YXXUZHUNEHGULMYHQ��VFKHHSVJHERXZHQ�HQ�YXXUZHUNRSVODJHQ�>1)3$��@

1HWWR�YXXUZHUN�JHZLFKW�NJ� ,Q�SURFHVVHYHQHPHQWHQYXXUZHUN ,Q�SURFHVV�FRQVXPHQWHQ�YXXUZHUNRI S\URWHFKQLVFKH�DUWLNHOHQ
� ��� �� ��������� �� ��!��� QLHW�WRHJHVWDDQ ��!��� QLHW�WRHJHVWDDQ ��!��� QLHW�WRHJHVWDDQ ��!���� QLHW�WRHJHVWDDQ ��!���� QLHW�WRHJHVWDDQ ��

7DEHO������ 0LQLPDOH� DIVWDQG� �P�� WXVVHQ� RSVODJHQ� YDQ� HYHQHPHQWHQYXXUZHUN�� EHKDOYH� JURRW
NQDOYXXUZHUN� �EXON� VDOXWHV��� ELM� EHGULMYHQ� ZDDU� YXXUZHUN� ZRUGW� JHSURGXFHHUG
>1)3$��@

1HWWR�YXXUZHUN�JHZLFKW��NJ� ,Q�SURFHVVHYHQHPHQWHQYXXUZHUN ,Q�SURFHVV�FRQVXPHQWHQ�YXXUZHUN RI�S\URWHFKQLVFKHDUWLNHOHQ
� ���� �� ������������ �� ����������� �� ��!���� =LH�WDEHO��RSVODJ�VDV

7DEHO������ 0LQLPDOH�DIVWDQG��P��YRRU�RSVODJ�YDQ�VDV��EXON�VDOXWH�SRZGHU��HQ�JURRW�NQDOYXXUZHUN
�EXON�VDOXWHV��>1)3$��@���

+RHYHHOKHLG�H[SORVLHI
PDWHULDDO��NJ�

:RRQEHERXZLQJ :HJHQ�������
YRHUWXLJHQ�GDJ

3HUVRQHQ�VSRRU�YHUYRHU�
ZHJHQ�!�����
YRHUWXLJHQ�GDJ

6FKHLGLQJ�YDQ�RSVODJHQ

EHVFKHUPG�� RQEHVFK� EHVFKHUPG�� RQEHVFK� EHVFKHUPG�� RQEHVFK� EHVFKHUPG�� RQEHVFK�
� �� �� �� � �� �� �� � �
� �� �� �� �� �� �� �� � �
� �� �� �� �� �� �� �� � �
�� ��� �� �� �� �� �� �� � �
�� ��� �� �� �� �� �� �� � �
�� ��� �� ��� �� �� �� �� � ��
�� ��� �� ��� �� �� �� ��� � ��
��� ���� ��� ��� �� �� �� ��� � ��
��� ���� ��� ��� �� ��� �� ��� �� ��
��� ���� ��� ��� �� ��� ��� ��� �� ��
����� ������ ��� ��� �� ��� ��� ��� �� ��
������ ������� ��� ��� ��� ��� ��� ��� �� ��
������ ������� ��� ��� ��� ��� ��� ��� �� ���
������ ������� ��� ��� ��� ��� ��� ��� �� ���
������ ������� ��� ��� ��� ��� ��� ��� �� ���
������� �������� ��� ��� ��� ��� ��� ��� ��� ���

��� GH�RRUVSURQNHOLMNH� WDEHO� LV�PHHU� JHGHWDLOOHHUG� HQ�EHYDW� DIVWDQGHQ�YRRU���� JHZLFKWVFDWHJRULHsQ� H[SORVLHYH
PDWHULDOHQ

��� EHVFKHUPG�ZLO�]HJJHQ�GDW�HU�HHQ�QDWXXUOLMNH�RI�NXQVWPDWLJH�ZDO�RI�PXXU�URQG�GH�RSVODJ�LV
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7DEHO������ 0LQLPDOH�DIVWDQG��P��YRRU�GH�RSVODJ�YDQ�FRQVXPHQWHQYXXUZHUN�>1)3$��@
%UXWR�JHZLFKW
FRQVXPHQWHQYXXUZHUN��NJ�

$IVWDQG�WRW�SHUVRQHQ�VSRRU�
YHUYRHU��ZHJHQ�HQ�DQGHUH�RSVODJHQ
ELM�YXXUZHUNIDEULHN

$IVWDQG�WRW�ZRRQEHERXZLQJ�HQ
RSVODJ

� ���� �� ��
��� ������ �� ��
����� ������ �� ��
����� ������ �� ��
����� ������� �� ��
������ ������� �� ��
!������ �� ��

����'XLWVODQG
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