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,QFRILQ�&962�LV�HHQ�LQYHVWHULQJVIRQGV�GDW
]LFK�LQ]HW�YRRU�KHW�ǅĚƑĚŕēǅĿŏē�ċĚǄūƑēĚƑĚŠ
ǄîŠ�ĿŠČŕƭƙĿĚǄĚ�ǛŠîŠČĿĦŕĚ�ēĿĚŠƙƥĚŠ�ĚŠ
ēƭƭƑǕîŞĚ�ūŠƥǅĿŒŒĚŕĿŠĳ��2Q]H�PLVVLH�LV
RP�HFRQRPLVFKH�RSSRUWXQLWHLWHQ�HQ�ēĚ
ŕĚǄĚŠƙƙƥîŠēîîƑēĚŠ�ǄîŠ�ŞĚŠƙĚŠ�ĿŠ
ūŠƥǅĿŒŒĚŕĿŠĳƙŕîŠēĚŠ�ƥĚ�ǄĚƑċĚƥĚƑĚŠūŠƥǅĿŒŒĚŕĿŠĳƙŕîŠēĚŠ�ƥĚ�ǄĚƑċĚƥĚƑĚŠ��PHW
QDPH�GLH�LQ�ODQGHOLMNH�HQ�RQGHUEHGLHQGH
JHELHGHQ��:H�LQYHVWHUHQ�LQ
ŞĿČƑūǛŠîŠČĿĚƑĿŠĳȡ�eq~ȹǛŠîŠČĿĚƑĿŠĳȡ
ŕîŠēċūƭǅ�ĚŠ�îŠēĚƑĚ�ĿŞƎîČƥǄūŕŕĚ�ƙĚČƥūƑĚŠ�

6LQGV�RQ]H�RSULFKWLQJ�LQ������KHEEHQ�ZH
HHQ�SDG�YDQ�WDVWEDUH�LPSDFW�JHYROJG�
,QFRILQ�&962�LV�RQWVWDDQ�XLW�GH
RYHUWXLJLQJ�GDW�WUDGLWLRQHOH�ILQDQFL¬OH
V\VWHPHQ�RQWRHUHLNHQG�]LMQ�RP�WH�YROGRHQ
DDQ�GH�EHKRHIWHQ�YDQ�GH�PHHVW
NZHWVEDUH�EHYRONLQJVJURHSHQ��6LQGV�RQ]HNZHWVEDUH�EHYRONLQJVJURHSHQ��6LQGV�RQ]H
EHVFKHLGHQ�VWDUW�KHEEHQ�ZH�JHVWDDJ�ĚĚŠ
ǅĚƑĚŕēǅĿŏē�ŠĚƥǅĚƑŒ�ǄîŠ�ƎîƑƥŠĚƑƙČĺîƎƎĚŠ
ĚŠ�ĿŠǄĚƙƥĚƑĿŠĳĚŠ�RSJHERXZG�GLH�HFKWH
YHUDQGHULQJ�WHZHHJEUHQJHQ��,Q�GH�ORRS
GHU�MDUHQ�KHEEHQ�ZH�JHPHHQVFKDSSHQ
NUDFKW�JHJHYHQ��GH�ǛŠîŠČĿĦŕĚ�ƥūĚĳîŠĳ
ǄĚƑĺūūĳēȡ�ēƭƭƑǕîŞĚ�ŕîŠēċūƭǅ�ċĚǄūƑēĚƑēǄĚƑĺūūĳēȡ�ēƭƭƑǕîŞĚ�ŕîŠēċūƭǅ�ċĚǄūƑēĚƑē
ĚŠ�ūŠēĚƑŠĚŞĚƑƙČĺîƎ�ĳĚǄūĚē�

2Q]H�ILORVRILH�LV�JHEDVHHUG�RS
ēƭƭƑǕîîŞĺĚĿē�HQ�ĿŠǄĚƙƥĚƑĿŠĳĚŠ�ŞĚƥ
ĿŞƎîČƥ��:H�VHOHFWHUHQ�XLWVOXLWHQG
LQYHVWHULQJHQ�GLH�]RZHO�ILQDQFL¬OH
UHQGHPHQWHQ�DOV�PHHWEDUH�VRFLDOH�HQ
PLOLHXJHUHODWHHUGH�LPSDFW�JHQHUHUHQ�
*URQGLJ�NZDOLWHLWVRQGHU]RHN��DFWLHYH*URQGLJ�NZDOLWHLWVRQGHU]RHN��DFWLHYH
EHWURNNHQKHLG�ELM�SRUWIROLREHGULMYHQ�HQ
YRRUWGXUHQGH�LPSDFWHYDOXDWLH�OHLGHQ�RQ]H
VWUDWHJLH�

)LORVRILH�HQ�VWUDWHJLH
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DDQGHHO�
KRXGHUV

YDQ�GH�SDUWQHURUJDQLVDWLHV
GLH�JURHQH�OHQLQJHQ�DDQELHGHQ

YURXZHOLMNH
RQGHUQHPHUV

PLFUR�RQGHUQHPHUV

ODQGHQ

kapitaal

ǪȡǨ�ŞĿŕŏūĚŠ

ǭǫɼ
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LQ�GLYHUVH�JHRJUDILVFKH�JHELHGHQ�HQ�VHFWRUHQ��

'H�PLFURILQDQFLHULQJVLQVWHOOLQJHQ�GLH�ZH
RQGHUVWHXQHQ�LQ�GH]H�ODQGHQ�KHEEHQ�HHQ
RQJHORRIOLMNH�YHHUNUDFKW�JHWRRQG��HQ�ODWHQ�]LHQ
GDW�]H�LQ�VWDDW�]LMQ�RP�WH�QDYLJHUHQ�GRRU
WXUEXOHQWH�RPJHYLQJHQ��%RYHQGLHQ�KHEEHQ�ZH
HHQ�JURHLHQGH�WUHQG�ZDDUJHQRPHQ�RQGHUHHQ�JURHLHQGH�WUHQG�ZDDUJHQRPHQ�RQGHU
PLFURILQDQFLHULQJVNODQWHQ�RP�SHUVRRQOLMNH
EHKRHIWHQ�PHW�EHWUHNNLQJ�WRW�NOLPDDWLPSDFW
HQ�JHQGHURQJHOLMNKHLG�DDQ�WH�SDNNHQ��2P
EHWHU�DDQ�WH�VOXLWHQ�ELM�GH]H�HYROXHUHQGH
LPSDFWGRHOHQ��KHHIW�,QFRILQ�&962�WHYHQV�HHQ
NOLPDDW��HQ�JHQGHUSHUVSHFWLHI�DDQJHQRPHQ
ELM�KHW�VHOHFWHUHQ�YDQ�LQYHVWHULQJHQ��ELM�KHW�VHOHFWHUHQ�YDQ�LQYHVWHULQJHQ��

1DDU�GH�WRHNRPVW�WRH��KHE�LN�YHUWURXZHQ�LQ
RQ]H�JH]DPHQOLMNH�FDSDFLWHLW�RP�GH�NDQVHQ
HQ�XLWGDJLQJHQ�GLH�YRRU�RQV�OLJJHQ�DDQ�WH
SDNNHQ��*HOHLG�GRRU�JHGHHOGH�ZDDUGHQ�YDQ
VDPHQZHUNLQJ��WUDQVSDUDQWLH�HQ�EHWURNNHQKHLG��
]XOOHQ�ZH�EOLMYHQ�ELMGUDJHQ�DDQ�HHQ
EHWHNHQLVYRO�YHUVFKLO�LQ�KHW�OHYHQ�YDQEHWHNHQLVYRO�YHUVFKLO�LQ�KHW�OHYHQ�YDQ
RQGHUQHPHUV�HQ�KXQ�IDPLOLHV�RS�ZHUHOGZLMG
QLYHDX��

,N�ZLO�MXOOLH�EHGDQNHQ�YRRU�KHW�YHUWURXZHQ
GDW�MXOOLH�VWHOOHQ�LQ�,QFRILQ�&962�

0HW�YULHQGHOLMNH�JURHWHQ��
qĿČĺĿĚŕ�HĚĚƑƙ�
9RRU]LWWHU�YDQ�GH�5DDG�YDQ�%HVWXXU�9RRU]LWWHU�YDQ�GH�5DDG�YDQ�%HVWXXU�
,QFRILQ�&962

%HVWH�DDQGHHOKRXGHUV�

7H�PLGGHQ�YDQ�HHQ�G\QDPLVFK�HQ�VRPV
YRODWLHO�ZHUHOGZLMG�ODQGVFKDS��EHQ�LN
YHUKHXJG�WH�NXQQHQ�PHOGHQ�GDW�KHW�NDSLWDDO
GDW�GRRU�RQ]H�LQYHVWHHUGHUV�LV�YHUVWUHNW�
EHVFKHLGHQ�PDDU�RSPHUNHOLMN�LV�WRHJHQRPHQ�
2QV�NDSLWDDO�LV�LPPHUV�PHW�����PLOMRHQ�HXUR2QV�NDSLWDDO�LV�LPPHUV�PHW�����PLOMRHQ�HXUR
JHJURHLG�WRW������PLOMRHQ�HXUR��'H]H�SUHVWDWLH
LV�RSPHUNHOLMN�JH]LHQ�GH�JHZLM]LJGH
UHQWHRPJHYLQJ��GLH�YHHO�LQYHVWHHUGHUV�HUWRH
KHHIW�JHEUDFKW�KXQ�IRFXV�WH�YHUOHJJHQ�QDDU
ULVLFRYULMH�EHOHJJLQJHQ��

2QGDQNV�GH]H�XLWGDJLQJHQ�KHHIW�,QFRILQ
&962�]LMQ�ZHJ�QDDU�KHUVWHO�HQ&962�]LMQ�ZHJ�QDDU�KHUVWHO�HQ
ZLQVWJHYHQGKHLG�YRRUWJH]HW��'H�QHWWRZLQVW
LV�KHW�DIJHORSHQ�MDDU�PHW�����JHVWHJHQ��WRW
PHHU�GDQ���PLOMRHQ�HXUR��'LW�VXFFHV�ZHUG
JHUHDOLVHHUG�GDQN]LM�GH�WRHZLMGLQJ�HQ
YHHUNUDFKW�YDQ�RQV�WHDP�HQ�RQ]H�SDUWQHUV��

2Q]H�IRFXV�RS�VRFLDOH�LPSDFW�EOLMIW�RQZULNEDDU�
PHW�PHHU�GDQ�����PLOMRHQ�PLFUR�RQGHUQHPHUVPHW�PHHU�GDQ�����PLOMRHQ�PLFUR�RQGHUQHPHUV
GLH�RQGHUVWHXQG�ZRUGHQ�GRRU�RQ]H�LQLWLDWLHYHQ�
ZDDUYDQ�����YURXZHOLMNH�RQGHUQHPHUV�]LMQ�

9HUPHOGHQVZDDUGLJ�LV�RQ]H�WHUXJNHHU�QDDU
$]HUEHLG]MDQ�PHW�HHQ�LQYHVWHULQJ�LQ�%DQN
5HVSXEOLND��'DDUQDDVW�RQGHUVWHXQHQ�ZH
RUJDQLVDWLHV�]RDOV�6DYH�6ROXWLRQV�LQ�,QGLD�
$UQXU�&UHGLW�LQ�.D]DFKVWDQ��)DQLNLZD$UQXU�&UHGLW�LQ�.D]DFKVWDQ��)DQLNLZD
0LFURILQDQFH�LQ�7DQ]DQLD�HQ�%DQFR�9LVLRQ
)XQG�(FXDGRU��ZDW�RQV�HQJDJHPHQW�LOOXVWUHHUW
RP�SRVLWLHYH�YHUDQGHULQJ�WHZHHJ�WH�EUHQJHQ�
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Seeds for resilience

gîƥĿŏŠƙȹ�ŞĚƑĿŒî
ĚŠ�ĺĚƥ� îƑĿċĿƙČĺ�ĳĚċĿĚē
�����+RQGXUDV
�����+D°WL
�����&RVWD�5LFD
�����&RORPELD
�����(FXDGRU�����(FXDGRU
�����3HUX
�����%ROLYLD
�����3DUDJXD\

~ūƙƥȹ/ƭƑūƎî
ĚŠ� ĚŠƥƑîîŕȹ�ǕĿĦ
�����%RVQL¬�HQ�+HU]HJRYLQD
����0RQWHQHJUR����0RQWHQHJUR
����.RVRYR
����$OEDQL¬
����$UPHQL¬
����$]HUEHLGMDQ
����2H]EHNLVWDQ
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����.HQLD
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,QFRILQ�&962
EOLMIW�VFKLWWHUHQ

%�&RUS�FHUWLILFHULQJ�YRRU
,QFRILQ�,QYHVWPHQW�0DQDJHPHQW
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sĿĚƭǅ�ēĿĳĿƥîîŕ�ƎūƑƥîîŕ�
YRRU�DDQGHHOKRXGHUV

TŠ�ǨǦǨǩ�ċĚĺîîŕēĚ�TŠČūǛŠ�TŠǄĚƙƥŞĚŠƥ�
qîŠîĳĚŞĚŠƥ�ēĚ��� ūƑƎȹČĚƑƥĿǛČĚƑĿŠĳ��
HHQ�EHODQJULMNH�PLMOSDDO�LQ�RQ]H�UHLV�RP�
EHGULMIVDFWLYLWHLWHQ�LQ�WH�]HWWHQ�DOV�HHQ�
SRVLWLHYH�NUDFKW��%�&RUSV�]LMQ�WRHJHZLMG�
DDQ�HHQ�LQFOXVLHYH��UHFKWYDDUGLJH�HQ�
UHJHQHUDWLHYH�WRHNRPVW��HQ�ZH�]LMQ�WURWV�
RP�RQV�DDQ�WH�VOXLWHQ�ELM����
JHFHUWLILFHHUGH�%�&RUSV�LQ�%HOJL¬��
�
2Q]H�VWHUNH�SUHVWDWLHV�RS�KHW�JHELHG�YDQ�2Q]H�VWHUNH�SUHVWDWLHV�RS�KHW�JHELHG�YDQ�
JRHG�EHVWXXU��ZHUNQHPHUV��HQ�
NODQWHQUHODWLHV�EHQDGUXNNHQ�RQ]H�
WRHZLMGLQJ�DDQ�HWKLVFKH�SUDNWLMNHQ��:H�
KHEEHQ�RRN�DVSHFWHQ�JH°GHQWLILFHHUG�
ZDDU�YHUEHWHULQJ�PRJHOLMN�LV�ELM�KHW�
RQGHU]RHNHQ�YDQ�DQGHUH�
EHGULMIVSUDNWLMNHQ��EHGULMIVSUDNWLMNHQ��

+HW�LV�EHODQJULMN�RS�WH�PHUNHQ�GDW�%�&RUS�FHUWLILFHULQJ
JHHQ�HLQGEHVWHPPLQJ�LV��PDDU�HHUGHU�HHQ�WRHZLMGLQJ
YRRU�HHQ�WUDMHFW�PHW�HHQ�SURJUHVVLHYH�JHPHHQVFKDS��

1DDUPDWH�ZHUHOGZLMGH�XLWGDJLQJHQ�HYROXHUHQ��LV�KHW
DDQ�RQV�RP�YRRUWGXUHQG�WH�YHUEHWHUHQ�HQ�DDQ�WH
SDVVHQ��
��
'Ě�ĚǄūŕƭƥĿĚ�ǄîŠ�ēĚ��� ūƑƎȹƙƥîŠēîîƑēĚŠ�ŒîŠ�ƭ�ǄūŕĳĚŠ�ūƎȠ
ǅǅǅȦċČūƑƎūƑîƥĿūŠȦŠĚƥȬƙƥîŠēîƑēƙ

GƑîŠƙ�×ĚƑĺĚĚŒĚ��JHERUHQ�RS����RNWREHU������LQ
*HQW��ZDV�HHQ�EXLWHQJHZRQH�ILJXXU�LQ�KHW
%HOJLVFKH�ILQDQFL¬OH�ODQGVFKDS��9DQ�EHVFKHLGHQ
DINRPVW�LQ�HHQ�JURRW�JH]LQ��VWXGHHUGH�GH�KHHU
9HUKHHNH�UHFKWHQ�HQ�VRFLRORJLH�DDQ�GH
8QLYHUVLWHLW�*HQW�YRRUGDW�KLM�]LMQ�ORRSEDDQ
EHJRQ�ELM�GH�$OJHPHQH�&KULVWHOLMNH�9DNERQG��EHJRQ�ELM�GH�$OJHPHQH�&KULVWHOLMNH�9DNERQG��

$OV�ūƎƑĿČĺƥĚƑ�ĚŠ�ĚƑĚǄūūƑǕĿƥƥĚƑ�ǄîŠ�TŠČūǛŠ
 ×¬~��ZHHUNOLQNW�GH�LQYORHG�YDQ�GH�KHHU
9HUKHHNH�GRRUKHHQ�RQ]H�RUJDQLVDWLH��=LMQ
YLVLRQDLU�OHLGHUVFKDS�KHHIW�,QFRILQ�RPJHYRUPG
WRW�HHQ�WRRQDDQJHYHQGH�NUDFKW�LQ�GH�ILQDQFL¬OH
ZHUHOG��WRHJHZLMG�DDQ�GXXU]DDPKHLG�HQ
PDDWVFKDSSHOLMNH�YHUDQWZRRUGHOLMNKHLG��2QGHUPDDWVFKDSSHOLMNH�YHUDQWZRRUGHOLMNKHLG��2QGHU
]LMQ�OHLGLQJ�KHHIW�,QFRILQ�WDO�YDQ�SURMHFWHQ
RSJHVWDUW�GLH�JHPHHQVFKDSSHQ�ZHUHOGZLMG
KHEEHQ�YHUULMNW��

'H�LQYORHG�YDQ�GH�KHHU�9HUKHHNH�UHLNWH�HFKWHU
YHUGHU�GDQ�,QFRILQ��'HFHQQLDODQJ�GLHQGH�KLM�DOV
GLUHFWHXU�HQ�ODWHU�YRRU]LWWHU�YDQ�9'.
6SDDUEDQN��QX�YGN�EDQN��ZDDUELM�KLM�HHQ6SDDUEDQN��QX�YGN�EDQN��ZDDUELM�KLM�HHQ
RQXLWZLVEDUH�VWHPSHO�QDOLHW�LQ�GH�%HOJLVFKH
EDQNVHFWRU��=LMQ�LQVSDQQLQJHQ�ZDUHQ�YDQ
RQVFKDWEDUH�ZDDUGH�ELM�KHW�OHLGHQ�YDQ�YGN�EDQN
QDDU�EHNHQGKHLG�WHUZLMO�KLM�GH�RQDIKDQNHOLMNKHLG
HUYDQ�ZDDUERUJGH��qĚƥ�ēĚ�ĚĚƑċĚƥƭĿĳĿŠĳ�îîŠ
ēĚ�ĺĚĚƑ�×ĚƑĺĚĚŒĚ�ĚƑŒĚŠŠĚŠ�ǅĚ�ŠĿĚƥ�îŕŕĚĚŠ�ǕĿŏŠ
ēĿĚƎĳîîŠēĚ�ĿŞƎîČƥ�ūƎ�TŠČūǛŠȡ�ŞîîƑ�ūūŒ�ǕĿŏŠēĿĚƎĳîîŠēĚ�ĿŞƎîČƥ�ūƎ�TŠČūǛŠȡ�ŞîîƑ�ūūŒ�ǕĿŏŠ
ūƎŞĚƑŒĚŕĿŏŒĚ�ŠîŕîƥĚŠƙČĺîƎ�ĿŠ�ēĚ�ċƑĚēĚƑĚ
ǛŠîŠČĿĦŕĚ�ǅĚƑĚŕēȦ

,1�0(025,$0
G¤�s¬�×/¤O//e/

GƑîŠƙ�×ĚƑĺĚĚŒĚ
�����������

6WLFKWHU�HQ�HUH�YRRU]LWWHU
,QFRILQ�&962

,QFRILQ�,QYHVWPHQW�0DQDJHPHQW��GH�DGYLVHXU�YDQ
,QFRILQ�&962��LV�YRRU�KHW�GHUGH�MDDU�RS�ULM�XLWJHURHSHQ
WRW��ĚŕĳĿƙČĺĚ�ǄĚƑŞūĳĚŠƙċĚĺĚĚƑēĚƑ�ǄîŠ�ĺĚƥ�ŏîîƑ
GRRU�*OREDO�%DQNLQJ�	�)LQDQFH�5HYLHZ�

'H]H�SULMV�HUNHQW�KHW�RQZULNEDUH�HQJDJHPHQW�YDQ
RQ]H�DGYLVHXU�YRRU�LPSDFWLQYHVWHULQJHQ�

0HW�WURWV�NRQGLJHQ�ZH�HHQ�QLHXZ�GLJLWDDO�SRUWDDO
DDQ�YRRU�DDQGHHOKRXGHUV��'H�ODQFHULQJ�ZRUGW
YHUZDFKW�LQ�4��YDQ�������'LW�SRUWDDO�]DO�DOV�FHQWUDDO
LQIRUPDWLHSXQW�IXQJHUHQ�YRRU�RQ]H�LQYHVWHHUGHUV��8
]DO�RQOLQH�XZ�SRUWHIHXLOOH�NXQQHQ�FRQVXOWHUHQ��XZ
SHUVRRQOLMNH�JHJHYHQV�NXQQHQ�LQNLMNHQ�HQ�ELMZHUNHQ�
EHODVWLQJGRFXPHQWHQ�GRZQORDGHQ�HQ�XZ�GLYLGHQGHQEHODVWLQJGRFXPHQWHQ�GRZQORDGHQ�HQ�XZ�GLYLGHQGHQ
NXQQHQ�PRQLWRUHQ��+HW�GLJLWDOH�SRUWDDO�NULMJW�UHFHQWH
EHYHLOLJLQJVWHFKQRORJLH�RP�XZ�JHJHYHQV�RSWLPDDO�WH
EHVFKHUPHQ��
�
'LW�SRUWDDO�NDGHUW�LQ�RQ]H�GRHOVWHOOLQJ�RP
WUDQVSDUDQWH��ERHLHQGH�HQ�LPSDFWYROOH�LQIRUPDWLH�WH
ELHGHQ�RYHU�XZ�LQYHVWHULQJ�LQ�,QFRILQ�&962�ELHGHQ�RYHU�XZ�LQYHVWHULQJ�LQ�,QFRILQ�&962�



0HH�DDQ�WDIHO�ELM�GH�
¬ƥƑîƥĚĳĿƙČĺĚ��ēǄĿĚƙƑîîē

¹ūǅîƑēƙ�¬ƭƙƥîĿŠîċĿŕĿƥǋ�ŕîċĚŕ

��� ���
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,Q�MXQL������EHKDDOGH�TŠČūǛŠ� ×¬~�ǄūūƑ�ĺĚƥ�ǄĿĚƑēĚ
ŏîîƑ�ūƎ�ƑĿŏ�ƙƭČČĚƙǄūŕ�ĺĚƥ�¹ūǅîƑēƙ�¬ƭƙƥîĿŠîċĿŕĿƥǋȹŕîċĚŕȣ
+HW�ODEHO�LV�RQWZRUSHQ�RP�YHUDQWZRRUG�EHOHJJHQ�WH
SURPRWHQ�HQ�GH�WUDQVLWLH�QDDU�HHQ�GXXU]DPHUH
HFRQRPLH�WH�RQGHUVWHXQHQ��GRRU�GXLGHOLMNH�HQ
WUDQVSDUDQWH�LQIRUPDWLH�WH�YHUVWUHNNHQ�RYHU
PLOLHXFULWHULD��VRFLDOH�FULWHULD�HQ�JRHG�EHVWXXUPLOLHXFULWHULD��VRFLDOH�FULWHULD�HQ�JRHG�EHVWXXU
�(6*�FULWHULD���+HW�ELHGW�]HNHUKHLG�GDW�KHW�JHODEHOGH
IRQGV�YROGRHQGH�GXXU]DDPKHLGVDVSHFWHQ�WRHSDVW��]RDOV
JHPHWHQ�GRRU�GH�.ZDOLWHLWVVWDQGDDUG��GLH�HHQ�UHHNV
YHUHLVWHQ�RS�SRUWHIHXLOOH��HQ�SURFHVQLYHDX�RPYDW�PHW
EHWUHNNLQJ�WRW�HHQ�PL[�YDQ�XLWVOXLWLQJ��LPSDFW�
EHWURNNHQKHLG��WUDQVSDUDQWLH�HQ�YHUDQWZRRUGLQJVSOLFKW�
2QDIKDQNHOLMN�WRH]LFKW�GRRU�KHW�&HQWUDDO2QDIKDQNHOLMN�WRH]LFKW�GRRU�KHW�&HQWUDDO
/DEHOLQJVDJHQWVFKDS��&/$����HHQ�YHUHQLJLQJ�]RQGHU
ZLQVWRRJPHUN�RSJHULFKW�RQGHU�%HOJLVFK�UHFKW���HQ
YHULILFDWLH�GRRU�GHUGHQ�EHVFKHUPHQ�GH�LQWHJULWHLW�YDQ�GH
.ZDOLWHLWVVWDQGDDUG�HQ�KHW�ODEHO��
�
9RRU�PHHU�LQIRUPDWLH�NXQW�X�WHUHFKW�RS
ZZZ�WRZDUGVVXVWDLQDELOLW\�EHZZZ�WRZDUGVVXVWDLQDELOLW\�EH

1D�HHQ�RQGHUEUHNLQJ�YDQZHJH�&RYLG��NZDP�GH�5DDG��EHVWDDQGH�XLW�KXLGLJH�HQ�YRRUPDOLJH�OHGHQ�YDQ�GH
5DDG�YDQ�%HVWXXU�HQ�KHW�,QYHVWHULQJVFRPLWª��LQ�PDDUW�RSQLHXZ�ELMHHQ�YRRU�HHQ�ƥǅĚĚēîîĳƙĚ�ƙĚƙƙĿĚ�LQ
.RXGHNHUNH��=HHODQG���0HW�HHQ�DDQZH]LJKHLG�YDQ�ǧǭ�ēĚĚŕŠĚŞĚƑƙ��FRQFHQWUHHUGH�GH�GLVFXVVLH�]LFK�RS
EHODQJULMNH�RQGHUZHUSHQ��ZDDURQGHU�LQYHVWHULQJ��HQ�IRQGVHQZHUYLQJVVWUDWHJLH�YRRU�GH�NRPHQGH�MDUHQ��
�
'H�ĿŠǄĚƙƥĚƑĿŠĳƙƙƥƑîƥĚĳĿĚ�ZHUG�RSQLHXZ�EHNUDFKWLJG�PHW�HHQ�KHUQLHXZGH�ŠîēƑƭŒ�ūƎ�ǛŠîŠČĿĦŕĚ�ĿŠČŕƭƙĿĚ�
(U�ZHUG�RYHUHHQJHNRPHQ�RP�(U�ZHUG�RYHUHHQJHNRPHQ�RP�ĳĚŠēĚƑȹ�ĚŠ�ŒŕĿŞîîƥ�ūǄĚƑǅĚĳĿŠĳĚŠ�ūƎ�ƥĚ�ŠĚŞĚŠ�ĿŠ�ūŠǕĚ�ĿŞƎîČƥîŠîŕǋƙĚ�
%RYHQGLHQ�ZHUG�EHQDGUXNW�RP�DDQYXOOHQGH�RQGHUVWHXQLQJ�YRRUW�WH�]HWWHQ�GRRU�PLGGHO�YDQ�WHFKQLVFKH
DVVLVWHQWLH��
�
0HW�EHWUHNNLQJ�WRW�GH�ĲūŠēƙĚŠǅĚƑǄĿŠĳƙƙƥƑîƥĚĳĿĚ�ZHUGHQ�SULRULWHLWHQ�YDVWJHOHJG�RP�GH�EHWURNNHQKHLG
YDQ�]RZHO�SDUWLFXOLHUH�DOV�LQVWLWXWLRQHOH�LQYHVWHHUGHUV�WH�YHUEUHGHQ��ZDDUELM�GH�ĲūČƭƙ�ūƎ�ēĚ��ĚŕĳĿƙČĺĚ
ŞîƑŒƥ�ċĚĺūƭēĚŠ�EOLMIW�

TŠƙƎĿƑĿŠĳ�ǅūŞĚŠ
/DQFHULQJ
ŠĿĚƭǅĚ
ĲūŠēƙĚŠ

×ĿƙĿūŠGƭŠē��îŠŒ
0DU®D��ERHULQ
(FXDGRU

'RRU�KHW�EHUHLN�XLW�WH�EUHLGHQ�EXLWHQ�ILQDQFL¬OH�LQFOXVLH�HQ�ODQGERXZ��KHHIW
TŠČūǛŠ�TŠǄĚƙƥŞĚŠƥ�qîŠîĳĚŞĚŠƥ�]LFK�EHJHYHQ�ĿŠ�ēĚ�ƙĚČƥūƑĚŠ�ǄîŠ�ēƑĿŠŒċîîƑ
ǅîƥĚƑȡ�ǄūĚēĿŠĳȡ�ŒŕĿŞîîƥ�ĚŠ�ĳĚŠēĚƑĳĚŕĿŏŒĺĚĿēȦ�'H]H�XLWEUHLGLQJ�EHQDGUXNW�GH
WRHZLMGLQJ�DDQ�LPSDFWYROOH�ILQDQFLHULQJ�YRRU�LQFOXVLHYH�YRRUXLWJDQJ��,Q�KHW�EHJLQ
YDQ������ODQFHHUGH�KHW�EHGULMI�KHW�ØîƥĚƑ��ČČĚƙƙ��ČČĚŕĚƑîƥĿūŠ�GƭŠē�ȳØǨ�Gȴ
ūŞ�ƥūĚĳîŠĳ�ƥūƥ�ƙČĺūūŠ�ēƑĿŠŒǅîƥĚƑ�ĿŠ��ĲƑĿŒî�ĚŠ��ǕĿĦ�WH�RQGHUVWHXQHQ��

/DWHU�GDW�MDDU�LQWURGXFHHUGH�PHQ�KHW�/DWHU�GDW�MDDU�LQWURGXFHHUGH�PHQ�KHW�sƭƥƑĿƥĿūƭƙ�Gūūēƙ�GĿŠîŠČĿŠĳ�GƭŠē�ȳsǩGȴ
ūŞ�ǄūĚēĿŠĳ�ĿŠ�ƙƭċȹ¬îĺîƑî��ĲƑĿŒî�WH�EHYRUGHUHQ��%RYHQGLHQ�ZHUG�KHW
YODJJHQVFKLS�TŠČūǛŠ� ŕĿŞîƥĚ�¬ŞîƑƥ�qĿČƑūǛŠîŠČĚ�GƭŠē�ȳT qGȴ�ĳĚŕîŠČĚĚƑē�ūŞ
ēĚ�ƙūČĿîŕĚ�ĿŞƎîČƥ�ǄîŠ�ŒŕĿŞîîƥǄĚƑîŠēĚƑĿŠĳ�îîŠ�ƥĚ�ƎîŒŒĚŠ��,QFRILQ�,QYHVWPHQW
0DQDJHPHQW�DGYLVHHUW�RRN�KHW�KRRJ�DDQJHVFKUHYHQ�PLFURILQDQFLHULQJVIRQGV
GDW�]LFK�ULFKW�RS�JHQGHU��KHW�*OREDO�*HQGHU�6PDUW�)XQG��**6)��
�
9RRU�PHHU�LQIRUPDWLH�NXQW�X�WHUHFKW�RS�ZZZ�LQFRILQ�FRP�SRUWIROLR�9RRU�PHHU�LQIRUPDWLH�NXQW�X�WHUHFKW�RS�ZZZ�LQFRILQ�FRP�SRUWIROLR�
�

'H�(FXDGRUDDQVH�ODQGERXZVWHU�0DU®D�LV�HHQ
DOOHHQVWDDQGH�PRHGHU�GLH�YURHJHU�ILQDQFL¬OH�GUXN�DOOHHQVWDDQGH�PRHGHU�GLH�YURHJHU�ILQDQFL¬OH�GUXN�
HUYRHU�ELM�KHW�DOOHHQ�RSYRHGHQ�YDQ�KDDU�NLQGHUHQ��
,Q������JUHHS�0DU®D�HHQ�NDQV�ELM�×ĿƙĿūŠGƭŠē�
GĿŠîŠČĿîŕ� ūƑƎūƑîƥĿūŠ�HQ�YHUNUHHJ�HHQ�
JURHSVOHQLQJ�YDQ�������,Q�GH�GDDURSYROJHQGH�
MDUHQ�NUHHJ�]H�WRHJDQJ�WRW�JURWHUH�OHQLQJHQ��
WRWDDO��������ZDW�KDDU�ODQGERXZDFWLYLWHLWHQ�
DDQ]LHQOLMN�YHUVWHUNWH�

0DU®D��QX�LQ�GH�]HVWLJ��KHHIW�HHQ�LQGLYLGXHOH�0DU®D��QX�LQ�GH�]HVWLJ��KHHIW�HHQ�LQGLYLGXHOH�
OHQLQJ�YDQ�������YHUNUHJHQ��GLH�]H�HONH�PDDQG�
QDXZJH]HW�WHUXJEHWDDOW��'îŠŒċîîƑ�ǄūūƑ�ĺîîƑ�
ĳĚǕūŠēĺĚĿē�ĚŠ�ēĚ�ǄūūƑƥēƭƑĚŠēĚ�ƙƥĚƭŠ�ǄîŠ�
×ĿƙĿūŠGƭŠē��îŠŒȡ�ċŕĿŒƥ�qîƑŁî�ƥĚƑƭĳ�ūƎ�ĺîîƑ�
ĳĚƥƑîŠƙĲūƑŞĚĚƑēĚ�ŕĚǄĚŠȦ�~ŠēîŠŒƙ�ēîƥ�ĺîîƑ�
ŒĿŠēĚƑĚŠ�ĺĚƥ�ĺƭĿƙ�ƭĿƥ�ǕĿŏŠȡ�ĺĚĚĲƥ�ǕĚ�ĺîîƑ�ēƑūŞĚŠ�
ǅîîƑĳĚŞîîŒƥ�ūŞ�ĚĚŠ�ĺƭĿƙ�ƥĚ�ċĚǕĿƥƥĚŠȡ�
ūŠēĚƑǅĿŏƙ�ǄūūƑ�ĺîîƑ�ŒĿŠēĚƑĚŠ�ƥĚ�ċĿĚēĚŠ�ĚŠ�
ĚČūŠūŞĿƙČĺĚ�ƙƥîċĿŕĿƥĚĿƥ�ƥĚ�ċĚƑĚĿŒĚŠ�ǄĿî�ĺîîƑ�
ŕîŠēċūƭǅîČƥĿǄĿƥĚĿƥĚŠ�

0HW�HHQ�JOLPODFK�NLMNW�]H�QDDU�GH�UHVXOWDWHQ�YDQ�
KDDU�GDJHOLMNVH�ZHUN��HHQ�V\PERRO�YDQ�YHHUNUDFKW�
HQ�YDVWEHUDGHQKHLG��$OV�NOHLQVFKDOLJH�ERHULQ�
GUDDJW�0DU®D�ELM�DDQ�NOLPDDWEHVWHQGLJKHLG�GRRU�
GXXU]DPH�ODQGERXZSUDNWLMNHQ�WRH�WH�SDVVHQ�HQ�
ORNDOH�YRHGVHO]HNHUKHLG�WH�YHUVWHUNHQ�RQGDQNV
PLOLHX�JHUHODWHHUGH�RQ]HNHUKHGHQ
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$EG\PDQDSRY�ZHUNW�VLQGV������VDPHQ�PHW��îĿŕǋŒ�GĿŠîŠČĚ��+LM�KHHIW
QLHW�DOOHHQ�ǛŠîŠČĿĚƑĿŠĳ�RQWYDQJHQ�YRRU�]LMQ�OîŠēċūƭǅċĚēƑĿŏĲ�HQ
FRQVXPHQWHQEHKRHIWHQ��PDDU�RRN�YRRU�SHUVRRQOLMNH�HQ�KXLVKRXGHOLMNH
GRHOHLQGHQ��ZDDURQGHU�GH�ERXZ�HQ�YHUEHWHULQJ�YDQ�]LMQ�KXLV��
�
$EG\PDQDSRY�]HJW���0LMQ�YURXZ��NLQGHUHQ�HQ�LN�KRRSWHQ�DO�ODQJH�WLMG
RP�GH�LVRODWLH�YDQ�RQV�KXLV�WH�NXQQHQ�YHUEHWHUHQ�RP�KHW�FRPIRUW�YDQRP�GH�LVRODWLH�YDQ�RQV�KXLV�WH�NXQQHQ�YHUEHWHUHQ�RP�KHW�FRPIRUW�YDQ
RQ]H�NLQGHUHQ�WH�JDUDQGHUHQ��+HW�DDQYUDJHQ�YDQ�HHQ�OHQLQJ�ELM�%DLO\N
)LQDQFH�ZDV�YRRU�PLM�HHQ�ORJLVFKH�NHX]H��=H�ERGHQ�ILQDQFL¬OH
RQGHUVWHXQLQJ��ZDDUGHYROOH�EHJHOHLGLQJ��NRVWHQUDPLQJHQ�YRRU�GH
ERXZ�HQ�QXWWLJH�LQVWUXFWLHYLGHR
V�RYHU�GRH�KHW�]HOI�LVRODWLHWHFKQLHNHQ���
�
qĚƥ�ēĚ�ŕĚŠĿŠĳ�ĺĚĚĲƥ��ċēǋŞîŠîƎūǄ�ŞĚƥ�ƙƭČČĚƙ�ĚĚŠ
ǄĚƑǅîƑŞĿŠĳƙƙǋƙƥĚĚŞ�ĳĚŅŠƙƥîŕŕĚĚƑēȡ�ēĚ�ŞƭƑĚŠ�ǄîŠ�ēĚ�ǅūŠĿŠĳǄĚƑǅîƑŞĿŠĳƙƙǋƙƥĚĚŞ�ĳĚŅŠƙƥîŕŕĚĚƑēȡ�ēĚ�ŞƭƑĚŠ�ǄîŠ�ēĚ�ǅūŠĿŠĳ
ĳĚŅƙūŕĚĚƑē�ĚŠ�ĚŠĚƑĳĿĚǕƭĿŠĿĳĚ�ƑîŞĚŠ�ĳĚƎŕîîƥƙƥȦ�+LM�LV�WHYUHGHQ�RYHU
GH�SUHFLVLH�YDQ�GH�YHUVWUHNWH�VFKDWWLQJHQ��RPGDW�GLW�KHP�LQ�VWDDW�VWHOW
]LMQ�XLWJDYHQ�HIIHFWLHI�WH�EHKHUHQ�HQ�RQQRGLJH�VFKXOGHQ�WH�YHUPLMGHQ��
%RYHQGLHQ�KHEEHQ�GH�ĿŠƙƥƑƭČƥĿĚǄĿēĚūȪƙ�KHP�LQ�VWDDW�JHVWHOG�ūŞ
ǕĚŕĲƙƥîŠēĿĳ�ƑĚƎîƑîƥĿĚǅĚƑŒǕîîŞĺĚēĚŠ�ƭĿƥ�ƥĚ�ǄūĚƑĚŠ��ZDDUGRRU�]LMQ
YDDUGLJKHGHQ�HQ�]HOIYHUWURXZHQ�QRJ�YHUGHU�]LMQ�WRHJHQRPHQ��
��
$EG\PDQDSRY�ZDDUGHHUW�GH�ŕîŠĳĚƥĚƑŞĿŏŠǄūūƑēĚŕĚŠ�ǄîŠ
ǅūŠĿŠĳĿƙūŕîƥĿĚ��]RZHO�RS�KHW�YODN�YDQ�NRVWHQEHVSDULQJ�DOV
PLOLHX�LPSDFW�

sîŞēĚǄ�GĿŠǄĚƙƥ
0RKDQ�/DO�6DLQL�	�.DLODVK�%DLUZD�

(�5LFNVKDZ�HLJHQDDUV�
,QGLD�

sîŞēĚǄ�GĿŠǄĚƙƥ
6XPDQ�

NOHHUPDNHU
,QGLD

�îŠČū�¬ūŕĿēîƑĿū
0HUF\�0DF®DV��UHVWDXUDQW�HLJHQDDU
(FXDGRU

�îĿŕǋŒ�GĿŠîŠČĚ
$EG\PDQDSRY�6DJ\QEHN�
ODQGERXZHU�
.LUJL]L¬
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0HUF\�0DF®DV�YHUNULMJW�DO�VLQGV�����
ŞĿČƑūŒƑĚēĿĚƥ�ǄîŠ��îŠČū�¬ūŕĿēîƑĿū��=H�VWDUWWH
KDDU�HLJHQ�]DDN�PHW�HHQ�ĚƥĚŠƙŒƑîîŞƎŏĚ�YDQ
VOHFKWV���PHWHU�EUHHG��ZDDU�]H�RS�GDJEDVLV���
WRW����FHYLFKHV�YHUNRFKW��%DQFR�6ROLGDULR�ZDV
GH�HHUVWH�GLH�KDDU�HHQ�OHQLQJ�YHUVWUHNWH��KHW
OLHW�KDDU�WRH�HHQ�OLHW�KDDU�WRH�HHQ�ĳƑūƥĚƑ�ŕūŒîîŕ�WH�YHUZHUYHQ�
ȩ ĚǄĿČĺĚƑŁî�ǋ�¡ĿČîŠƥĚƑŁî�qĚƑČĿƥîȩ��=H�EUHLGGH
KHW�PHQX�XLW�HQ�EHJRQ�RQWELMWHQ�HQ�OXQFKHV�RS
EHVWHOOLQJ�DDQ�WH�ELHGHQ��
�
$OV�PRHGHU�YDQ���NLQGHUHQ�YHUWHOW�]H���,N
YHUGLHQ�KLHU�PLMQ�EURRG�PHH��HQ�KHW�GHNW�DO
PLMQ�XLWJDYHQ��+HW�LV�QLHW�JHPDNNHOLMN�RP�HHQPLMQ�XLWJDYHQ��+HW�LV�QLHW�JHPDNNHOLMN�RP�HHQ
EHGULMI�RS�WH�]HWWHQ�HQ�GUDDLHQGH�WH�KRXGHQ��,Q
GH�WRHNRPVW�ZHQV�LN�PHHUGHUH�YHUNRRSVSXQWHQ
RS�WH�]HWWHQ�HQ�HLJHQDDU�WH�ZRUGHQ�YDQ�HHQ�RS
WRHULVWHQ�JHULFKW�UHVWDXUDQW��

1DPGHY�)LQYHVW�KHHIW�GLHQVWYHUOHQLQJ
XLWJHERXZG�LQ]DNH�ǛŠîŠČĿĚƑĿŠĳ�ǄūūƑ
ǕūŠŠĚƎîŠĚŕĚŠ�ĚŠ�ĚȹŞūċĿŕĿƥĚĿƥ��ZDDUGRRU
PLFUR��HQ�NOHLQH�]DNHOLMNH�NODQWHQ�GH
PRJHOLMNKHLG�NULMJHQ�RP�LQYHVWHULQJHQ�WH
PDNHQ�GLH�QLHW�DOOHHQ�ILQDQFL¬OH�RSEUHQJVW
OHYHUHQ��PDDU�RRN�PLOLHXGXXU]DDPKHLGOHYHUHQ��PDDU�RRN�PLOLHXGXXU]DDPKHLG
EHYRUGHUHQ�
�
(HQ�LQVSLUHUHQG�YHUKDDO�LV�GDW�YDQ�0RKDQ��GLH
RQGDQNV�]LMQ�ĺîŠēĿČîƎ�QDGDW�KLM�EHLGH�EHQHQ
KDG�YHUORUHQ��GH�NDQV�JUHHS�GLH�1DPGHY
)LQYHVW�ERRG�RP�HHQ�/ȹ¤ĿČŒƙĺîǅȹČĺîƭĲĲĚƭƑ
WH�ZRUGHQ��2QGDQNV�]LMQ�I\VLHNH�XLWGDJLQJHQWH�ZRUGHQ��2QGDQNV�]LMQ�I\VLHNH�XLWGDJLQJHQ
KHHIW�0RKDQ�]LMQ�EHGULMIMH�ƭĿƥĳĚċƑĚĿē�ǄîŠ�ěěŠ
ŠîîƑ�ƥǅĚĚ�/ȹ¤ĿČŒƙĺîǅƙ�HQ�EHKHHUW�KLM�QX
]HOIVWDQGLJ�GH�XLWJDYHQ�YDQ�]LMQ�IDPLOLH�
�
2RN�.DLODVK��HHQ�YRRUPDOLJH�JURHQWHYHUNRSHU�
RQGHUYRQG�ILQDQFL¬OH�PRHLOLMNKHGHQ�RP�LQ�GH
EHKRHIWHQ�YDQ�]LMQ�IDPLOLH�WH�YRRU]LHQ��'DQN]LMEHKRHIWHQ�YDQ�]LMQ�IDPLOLH�WH�YRRU]LHQ��'DQN]LM
HHQ�OHQLQJ�YDQ�1DPGHY�YRRU�GH�îîŠƙČĺîĲ
ǄîŠ�ĚĚŠ�/ȹ¤ĿČŒƙĺîǅ��UHDOLVHHUGH�KLM�HHQ
DDQ]LHQOLMNH�VWLMJLQJ�YDQ�]LMQ�LQNRPHQ�
�
1X�GH�(�PRELOLWHLW�NODDU�VWDDW�YRRU�HHQ�IRUVH�1X�GH�(�PRELOLWHLW�NODDU�VWDDW�YRRU�HHQ�IRUVH�
JURHL��YLQGW�GH�,QGLVFKH�RYHUKHLG��GLH�WHJHQ�
�����HHQ�DDQGHHO�YDQ�����HOHNWULVFKH�
YRHUWXLJHQ�ZLO�KDOHQ��DDQVOXLWLQJ�ELM�GH�
DPELWLHV�YDQ�1DPGHY�)LQYHVW��+LHUGRRU
QHHPW�GH�PDDWVFKDSSHOLMNH�UHOHYDQWLH�YDQ
GH]H�EHGULMYHQ�HHQ�TXDQWXP�VSURQJ�

6XPDQ�VWDDW�EHNHQG�RP�KDDU�H[SHUWLVH�LQ�KHW
PDNHQ�YDQ�GDPHVNOHGLQJ��PDDU�RQGHUYRQG
YDQZHJH�EHSHUNW�NDSLWDDO�PRHLOLMNKHGHQ�LQ

KDDU�EHGULMI��1LHW�LQ�VWDDW�RP�KDDU�EHQRGLJGH
LQSXWV�ELM�JURRWKDQGHODDUV�WH�NRSHQ��PRHVW�]H

KDDU�WRHYOXFKW�QHPHQ�WRW�DDQNRSHQ�ELM
GHWDLOKDQGHODUHQ��ZDW�KDDU�ZLQVWPDUJHVGHWDLOKDQGHODUHQ��ZDW�KDDU�ZLQVWPDUJHV
DINDOIGH��*H]LHQ�KHW�SRWHQWLHHO�YDQ�KDDU

EHGULMIMH�EHVORRW�1DPGHY�KDDU�HHQ�NUHGLHW�WH
YHUOHQHQ��'DQN]LM�GH]H�ǛŠîŠČĿĦŕĚ�ĿŠŏĚČƥĿĚ�NRQ
]H�KDDU�îîŠŒūƎĚŠ�ċĿŏ�ēĚ�ĳƑūūƥĺîŠēĚŕ�PDNHQ

HQ�YHUYROJHQV�KDDU�ƎƑūēƭČƥĿĚČîƎîČĿƥĚĿƥ
ƭĿƥċƑĚĿēĚŠ��ZDW�UHVXOWHHUGH�LQ�HHQ�ƥūĚŠîŞĚ

ǄîŠ�ēĚ�ūŞǕĚƥ�ĚŠ�ċĚƥĚƑĚ�ǅĿŠƙƥŞîƑĳĚƙǄîŠ�ēĚ�ūŞǕĚƥ�ĚŠ�ċĚƥĚƑĚ�ǅĿŠƙƥŞîƑĳĚƙ��

*HVWHUNW�GRRU�GLW�HHUVWH�VXFFHV��EHVORRW�]H�GH
ǅĿŠƙƥ�ūƎŠĿĚƭǅ�ƥĚ�ĿŠǄĚƙƥĚƑĚŠ�LQ�KDDU�EHGULMI�

ZDDUELM�]H�ƥǅĚĚ�ĚǊƥƑî�ŠîîĿŞîČĺĿŠĚƙ
DDQVFKDIWH��'LW�YHUKRRJGH�QLHW�DOOHHQ�KDDU

SURGXNWLHFDSDFLWHLW��PDDU�ERRG�RRN
ċĿŏŒūŞĚŠēĚ�ǅĚƑŒĳĚŕĚĳĚŠĺĚĿē�îîŠ�ƥǅĚĚ

ǄƑūƭǅĚŠ�ƭĿƥ�ēĚ�ƙƥƑĚĚŒǄƑūƭǅĚŠ�ƭĿƥ�ēĚ�ƙƥƑĚĚŒ�
�

'RRU�WH�LQYHVWHUHQ�LQ�GH�XLWEUHLGLQJ�YDQ�KDDU
EHGULMI�HQ�ǅĚƑŒĳĚŕĚĳĚŠĺĚĿē�ƥĚ�ċĿĚēĚŠ�îîŠ
ŕîîĳūƎĳĚŕĚĿēĚ�ǄƑūƭǅĚŠ��YHUEHWHUGH�]H�QLHW
DOOHHQ�KDDU�HLJHQ�OHYHQVRQGHUKRXG��PDDU

OHYHUGH�]H�RRN�HHQ�DDQ]LHQOLMNH�ELMGUDJH�DDQ
GH�GH�ĚČūŠūŞĿƙČĺĚ�ūŠƥǅĿŒŒĚŕĿŠĳ�YDQ�KDDU

ŕîŠēĚŕĿŏŒĚ�ĳĚŞĚĚŠƙČĺîƎ�
�



��� ���
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¬�×/�¬ūŕƭƥĿūŠƙ
3XVKSD��JURHQWHWHOHU
,QGLD

GîŠĿŒĿǅî�qĿČƑūǛŠîŠČĚ
7HDP�HQ�NODQWPDQDJHU
7DQ]DQLD�

6(('6�)25�5(6,/,(1&(
è�'/s�×~~¤�'/�H/q//s¬ O�¡

)DQLNLZD�0LFURILQDQFH�LV�HHQ�WRRQDDQJHYHQGH
ŞĿČƑūǛŠîŠČĿĚƑĿŠĳƙĿŠƙƥĚŕŕĿŠĳ��0),��LQ�7DQ]DQLD�
'H�QDDP�
)DQLNLZD
�EHWHNHQW�
VXFFHV
�LQ�KHW
6ZDKLOL��ZDW�GH�WRHZLMGLQJ�YDQ�GH�LQVWHOOLQJ
ZHHUVSLHJHOW�RP�NODQWHQ�HQ�PHGHZHUNHUV�WH
KHOSHQ�ELM�KHW�EHUHLNHQ�YDQ�KXQ�GRHOHQ�HQ
DVSLUDWLHV��DVSLUDWLHV��
�
'Ě�ŕĚŠĿŠĳ�ǄĚƑƙƥƑĚŒƥ�ēūūƑ�TŠČūǛŠ� ×¬~�îîŠ
GîŠĿŒĿǅî�ūŠēĚƑƙƥĚƭŠƥ�ēĚ�ƭĿƥċƑĚĿēĿŠĳ�ǄîŠ�ēĚ
ƎūƑƥĚĲĚƭĿŕŕĚ�ǄîŠ�ŕĚŠĿŠĳĚŠ�YDQ�GH
ODDWVWJHQRHPGH��PHW�HHQ�EHWHUH�DIVWHPPLQJ�RS
GH�EHKRHIWHQ�YDQ�GH�NODQWHQ�WRW�JHYROJ��0HW�HHQ
ĲūČƭƙ�ūƎ�ĺĚƥ�ŕîĳĚƑĚ�ĿŠŒūŞĚŠƙƙĚĳŞĚŠƥĲūČƭƙ�ūƎ�ĺĚƥ�ŕîĳĚƑĚ�ĿŠŒūŞĚŠƙƙĚĳŞĚŠƥ��YHUVWUHNW
)DQLNLZD�YRRUQDPHOLMN�ĿŠŒūŞĚŠƙĳĚŠĚƑĚƑĚŠēĚ
ŕĚŠĿŠĳĚŠ�îîŠ�ŞĿČƑūȹūŠēĚƑŠĚŞĚƑƙ�ĿŠ
ŒŕĚĿŠĺîŠēĚŕ��GLHQVWHQ�HQ�ODQGERXZ��'DDUQDDVW
ELHGW�GH�LQVWHOOLQJ�DDQ�DPEWHQDUHQ�PHW�HHQ
EHSHUNW�LQNRPHQ�OHQLQJHQ�DDQ�GLH�]H�NXQQHQ
JHEUXLNHQ�YRRU�GLYHUVH�GRHOHLQGHQ��ZDDURQGHU
RQGHUZLMV��GULQJHQGH�EHKRHIWHQ�HQ�YHUEHWHULQJHQRQGHUZLMV��GULQJHQGH�EHKRHIWHQ�HQ�YHUEHWHULQJHQ
DDQ�GH�ZRQLQJ�
�
)DQLNLZD�VWUHHIW�QDDU�JHQGHUJHOLMNKHLG�HQ�KHW
YHUVWHUNHQ�YDQ�YURXZHQ��0HHU�GDQ�ēĚ�ĺĚŕĲƥ�ǄîŠ
ĺîîƑ�ŒŕîŠƥĚŠ�ȳǫǨɼȴ�ĚŠ�ƎĚƑƙūŠĚĚŕ�ȳǫǮɼȴ�ǕĿŏŠ
ǄƑūƭǅĚŠ��HQ�GH�0),�ZRUGW�JHOHLG�GRRU�HHQ

3XVKSD��HHQ�YDVWEHUDGHQ�JURHQWHQWHOHU�LQ�%LKDU��ªªQ�YDQ�GH�DUPVWH�GHOHQ�YDQ�,QGLD��ZHUG�VWHHYDVW
JHFRQIURQWHHUG�PHW�GH�XLWGDJLQJ�RP�KHW�JHOG�ELM�PHNDDU�WH�NULMJHQ�YRRU�GH�îîŠŒūūƎ�ǄîŠ�ŞĚƙƥƙƥūĲĲĚŠȡ
ǕîēĚŠ�HQ�KHW�YRRUEHUHLGHQ�YDQ�GH�DNNHU�YRRU�KDDU�JHZDVVHQ��*HOXNNLJ�RQWGHNWH�]H�KHW
ŞĿČƑūǛŠîŠČĿĚƑĿŠĳ�ŒîŞƎ�ǄîŠ�¬�×/�LQ�KDDU�GRUS��ZDDU�ĳƑūĚƎƙŕĚŠĿŠĳĚŠ�ZHUGHQ�DDQJHERGHQ��9RO
HQWKRXVLDVPH�JUHHS�]H�GH]H�NDQV�HQ�VORRW�]LFK�DDQ�ELM�HHQ�JURHS�GRUSVYURXZHQ�RP�KHW�HHQYRXGLJH
SURFHV�YRRU�KHW�DDQYUDJHQ�YDQ�HHQ�OHQLQJ�WH�YROWRRLHQ��0HW�GH�IRQGVHQ�GLH�RS�KDDU�EDQNUHNHQLQJ
RYHUJHPDDNW�ZHUGHQ��NRQ�3XVKSD�KDDU�JURHQWHWHHOW�YRRUW]HWWHQ�PHW�QLHXZ�DQLPR��9RULJ�VHL]RHQ�ZDVRYHUJHPDDNW�ZHUGHQ��NRQ�3XVKSD�KDDU�JURHQWHWHHOW�YRRUW]HWWHQ�PHW�QLHXZ�DQLPR��9RULJ�VHL]RHQ�ZDV
]H�YHUKHXJG�RP�GDQN]LM�GH�UXJJHVWHXQ�YDQ�6$9(��ĚĚŠ�îîŠǕĿĚŠŕĿŏŒĚ�ǅĿŠƙƥ�ƥĚ�ċĚĺîŕĚŠ�ƭĿƥ�ĺîîƑ
ĳƑūĚŠƥĚŠūūĳƙƥ��6$9(�6ROXWLRQV�ELHGW�HHQ�VFDOD�DDQ�NUHGLHWSURGXFWHQ�DDQ�GLH�WHJHPRHWNRPHQ�DDQ�GH
ILQDQFLHULQJVEHKRHIWHQ�YDQ�HHQ�PLQGHUEHGHHOGH�EHYRONLQJ��%RYHQGLHQ�RUJDQLVHUHQ�]H�MDDUOLMNV
YHUVFKLOOHQGH�RSOHLGLQJHQ��ZDDUELM�RQGHUZHUSHQ�DOV�ODQGERXZILQDQFLHULQJ��ILQDQFL¬OH�HGXFDWLH�HQ
JURHQH�ILQDQFLHULQJ�DDQ�ERG�NRPHQ�

YURXZHOLMNH�&(2��1\DVZL�0DNXQJX��(U�YLQGHQ
UHJHOPDWLJ�WUDLQLQJHQ�SODDWV�YRRU�KHW�SHUVRQHHO�RYHU
RQGHUZHUSHQ�]RDOV�JHQGHUJHOLMNKHLG�RS�GH�ZHUNYORHU�HQ
KHW�ƙƥĿŞƭŕĚƑĚŠ�ǄîŠ�ǄƑūƭǅĚŠ�ūŞ�ŞîŠîĳĚŞĚŠƥƎūƙĿƥĿĚƙ
ƥĚ�ċĚŒŕĚēĚŠ��
�
2P�GH�YRRUXLWJDQJ�YDQ�YURXZHQ�YHUGHU�WH2P�GH�YRRUXLWJDQJ�YDQ�YURXZHQ�YHUGHU�WH
RQGHUVWHXQHQ��RUJDQLVHHUW�)DQLNLZD�ȪØūŞĚŠ�GūƑ
HƑūǅƥĺȪȹƎĚƑƙūŠĚĚŕƙĲūƑƭŞƙ�RP�XLWGDJLQJHQ�YDQ
YURXZHOLMNH�ZHUNQHPHUV�DDQ�WH�SDNNHQ�HQ�RSORVVLQJHQ
WH�EHGHQNHQ�RP�KHQ�WH�KHOSHQ�ELM�KXQ�FDUUL©UH��9LD�GH]H
LQLWLDWLHYHQ�FUH¬HUW�)DQLNLZD�DFWLHI�HHQ�LQFOXVLHYH�HQ
RQGHUVWHXQHQGH�RPJHYLQJ�YRRU�DO�KDDU�SHUVRQHHO�



gĿîȡ�ǅîîƑūŞ�ŒĿĚƙƥ�TŠČūǛŠ� ×¬~�ĚƑǄūūƑ�ūŞ
ƎƑĿūƑĿƥĚĿƥ�ƥĚ�ĳĚǄĚŠ�îîŠ�ĿŠǄĚƙƥĚƑĿŠĳĚŠ�ĿŠ
gîƥĿŏŠƙȹ�ŞĚƑĿŒîȧ

/DWLMQV�$PHULND�KHHIW�HHQ�VSHFLDOH�SOHN�YRRU�RQV
ELM�,QFRILQ�&962��+HW�LV�ZDDU�RQ]H�UHLV�EHJRQ�
ZDDU�ZH�RQ]H�H[SHUWLVH�KHEEHQ�RSJHERXZG�LQ�PL�
FURILQDQFLHULQJ�HQ�PHHU�UHFHQWHOLMN�LQ�GXXU]DPHFURILQDQFLHULQJ�HQ�PHHU�UHFHQWHOLMN�LQ�GXXU]DPH
DJURYRHGVHOZDDUGHNHWHQV�YLD�LQLWLDWLHYHQ�]RDOV�KHW
)DLUWUDGH�$FFHVV�)XQG��'H]H�UHJLR�ELHGW�RYHUY�
ORHGLJH�NDQVHQ�YRRU�JURHL�HQ�LPSDFW��ZDW�KHW�WRW
HHQ�KRHNVWHHQ�YDQ�RQ]H�LQYHVWHULQJVVWUDWHJLH
PDDNW�

Øîƥ�ǕĿŏŠ�ēĚ�ǄūūƑŠîîŞƙƥĚ�ƭĿƥēîĳĿŠĳĚŠ�ǄūūƑ
ĿŞƎîČƥĿŠǄĚƙƥĚƑĿŠĳĚŠ�ĿŠ�gîƥĿŏŠƙȹ�ŞĚƑĿŒîȧĿŞƎîČƥĿŠǄĚƙƥĚƑĿŠĳĚŠ�ĿŠ�gîƥĿŏŠƙȹ�ŞĚƑĿŒîȧ

7HQ�HHUVWH�LV�HU�HHQ�ZLMGYHUVSUHLG�JHEUHN�DDQ�EH�
ZXVW]LMQ�HQ�PLVYDWWLQJHQ�RYHU�LPSDFWLQYHVWHULQJHQ�
+RHZHO�YHOHQ�EHZHUHQ�LPSDFW�WH�SULRULWLVHUHQ��LQWH�
JUHUHQ�VOHFKWV�ZHLQLJHQ�KHW�GDDGZHUNHOLMN�DOV�HHQ
NHUQGRHOVWHOOLQJ��7HQ�WZHHGH��GH�GLYHUVLWHLW�YDQ
/DWLMQV�$PHULND�EUHQJW�XLWGDJLQJHQ�PHW�]LFK�PHH
ELM�KHW�QDYLJHUHQ�GRRU�YHUVFKLOOHQGH�YDOXWD
V��SROL�ELM�KHW�QDYLJHUHQ�GRRU�YHUVFKLOOHQGH�YDOXWD
V��SROL�
WLHNH�UHDOLWHLWHQ�HQ�UHJHOJHYLQJVNDGHUV��'H]H�GLYHU�
VLWHLW�ELHGW�NDQVHQ�YRRU�GH�YHHUNUDFKW�YDQ�GH�SRU�
WHIHXLOOH��PDDU�EUHQJW�RRN�RQ]HNHUKHGHQ�PHW�]LFK
PHH��7RW�VORW�YRUPHQ�GH�YDOXWDVFKRPPHOLQJHQ�HHQ
DDQ]LHQOLMNH�EDUUL©UH��DDQJH]LHQ�KHW�DIGHNNHQ�YDQ
ORNDOH�YDOXWDULVLFR
V�VRPV�GH�NRVWHQ�NXQQHQ�RS�
GULMYHQ��ZDDUGRRU�GH�EHWDDOEDDUKHLG�LQ�KHW�JH�GULMYHQ��ZDDUGRRU�GH�EHWDDOEDDUKHLG�LQ�KHW�JH�
GUDQJ�NRPW�HQ�KHW�PRHLOLMN�LV�RP�LQ�EHSDDOGH
ODQGHQ�DFWLHI�WH�]LMQ�

�

YDVW�WH�OHJJHQ�HQ�HHQ�FLUFXODLUH�HFRQRPLH�WH
EHYRUGHUHQ��]HOIV�RS�NOHLQH�VWXNNHQ�DUHDDO�

/Š�ŒƭŠŠĚŠ�ƙƥĚēĚŕĿŏŒĚ�ĳĚċĿĚēĚŠ�ĚĚŠ�Ƒūŕ�ƙƎĚŕĚŠȧ�

=HNHU�HQ�YDVW��VWHGHOLMNH�JHELHGHQ�VSHOHQ�HHQ
EHODQJULMNH�URO�ELM�KHW�RQGHUVWHXQHQ�YDQ
SODWWHODQGVJHPHHQVFKDSSHQ�HQ�KHW�EHYRUGHUHQ
YDQ�GXXU]DPH�ZHUNZLM]HQ��2Q]H�LQYHVWHULQJ�LQYDQ�GXXU]DPH�ZHUNZLM]HQ��2Q]H�LQYHVWHULQJ�LQ
%D\SRUW��&RORPELD��KHHIW�GLW�DDQJHWRRQG��0LJUDWLH
YDQ�SODWWHODQGVJHELHGHQ�QDDU�VWHGHQ�NDQ�GH�GUXN
RS�GH�DJUDULVFKH�JUHQ]HQ�GLH�ERVVHQ�YHUGULQJHQ�
YHUOLFKWHQ��'RRU�RSSRUWXQLWHLWHQ�WH�ELHGHQ�GLH
JHOLQNW�]LMQ�DDQ�ORNDOH�ZDDUGHNHWHQV��]RUJHQ
VWHGHOLMNH�JHELHGHQ�HUYRRU�GDW�GH�ERHUHQ�WRHJDQJ
KHEEHQ�WRW�PDUNWHQ��)LQDQFL¬OH�LQVWHOOLQJHQ�]RDOVKHEEHQ�WRW�PDUNWHQ��)LQDQFL¬OH�LQVWHOOLQJHQ�]RDOV
%DQFR�6ROLGDULR��(FXDGRU��NXQQHQ�ORNDOH�KDQGHO
RQGHUVWHXQHQ��YRRUDO�PHW�EHWUHNNLQJ�WRW�YRHGLQJ�
GRRU�NOHLQH�ERHUHQ�WH�YHUELQGHQ�PHW�VWHGHOLMNH
FRQVXPHQWHQ�HQ�GH�WRHJDQJ�WRW�GH�PDUNWHQ
ELMJHYROJ�WH�YHUEHWHUHQ��'H]H�VDPHQZHUNLQJ�OHYHUW
YRRUGHOHQ�RS�YRRU�]RZHO�GH�VWHGHOLMNH�DOV�ODQGHOLMNH
JHPHHQVFKDSSHQ��WHUZLMO�KHW�GXXU]DPHJHPHHQVFKDSSHQ��WHUZLMO�KHW�GXXU]DPH
HFRQRPLVFKH�JURHL�EHYRUGHUW�HQ�GH�HFRORJLVFKH
YRHWDIGUXN�YHUNOHLQW�

�

���

��� ���

/Š�ǅĚŕŒĚ�ūƎƎūƑƥƭŠĿƥĚĿƥĚŠ�ǕĿĚ�ŏĿŏȧ�

8LWGDJLQJHQ�JDDQ�HLJHQOLMN�YDDN�JHSDDUG�PHW�YHU�
ERUJHQ�NDQVHQ��2QGDQNV�GH�KLQGHUQLVVHQ�KHEEHQ
YHUVFKXLYLQJHQ�LQ�EHSDDOGH�SROLWLHNH�RI�HFRQR�
PLVFKH�RPJHYLQJHQ�HQNHOH�YHHOEHORYHQGH�GHXUHQ
YRRU�RQV�JHRSHQG��+HW�LV�HHQ�EHKRRUOLMNH�JD�
PHFKDQJHU�JHZHHVW��YRRUDO�WH�PLGGHQ�YDQ�YHU�PHFKDQJHU�JHZHHVW��YRRUDO�WH�PLGGHQ�YDQ�YHU�
KRRJGH�ULVLFRSHUFHSWLHV�QD�&29,'��
/DWLMQV�$PHULND�NUHHJ�KDUGH�NODSSHQ�WH�YHUGXUHQ
GRRU�GLH�ORFNGRZQV��PDDU�KHW�GZRQJ�RQV�RRN�RP
RQ]H�VWUDWHJLH¬Q�WH�KHURYHUZHJHQ��:H�KHEEHQ
RQ]H�IRFXV�YHUOHJG�QDDU�VWHUNHUH�NODQWHQ��]RDOV
%DQFR�(FRIXWXUR�HQ�%DQFR�)LH�LQ�%ROLYLD��%DQFR
6ROLGDULR�HQ�%DQFR�9LVLRQ�)XQG�LQ�(FXDGRU��HQ6ROLGDULR�HQ�%DQFR�9LVLRQ�)XQG�LQ�(FXDGRU��HQ
'HV\ILQ�LQ�&RVWD�5LFD��'LW�]LMQ�YRRUQDPHOLMN
EDQNHQ��ZDW�EHWHNHQW�GDW�]H�PHHU�VWDELOLWHLW
ELHGHQ�HQ�GH�WRHJDQJ�WRW�ORNDOH�PDUNWHQ�PRJHOLMN
PDNHQ�

%RYHQGLHQ�KHHIW�PLFURILQDQFLHULQJ�LHWV�RQJHORRI�
OLMNV��KHW�LV�GH�HHUVWH�VHFWRU�GLH�ZHHU�ZRUGW�JHDF�
WLYHHUG�QD�HHQ�FULVLV��:DQQHHU�GH�RPVWDQGLJKHGHQWLYHHUG�QD�HHQ�FULVLV��:DQQHHU�GH�RPVWDQGLJKHGHQ
PRHLOLMN�ZRUGHQ��VWDDW�PLFURILQDQFLHULQJ�NODDU�
YRRUDO�LQ�VHFWRUHQ�]RDOV�GH�ODQGERXZ��,N�EHGRHO�
WLMGHQV�GH�SDQGHPLH��WHUZLMO�DOOHV�RQ]HNHU�ZDV�
EOHHI�GH�ODQGERXZ�VWHYLJ�RYHUHLQG��'DW�LV�ZDDU�
LQLWLDWLHYHQ�]RDOV�KHW�)DLUWUDGH�$FFHVV�)XQG�HFKW
WRW�KXQ�UHFKW�NRPHQ��$DQJH]LHQ�WRHOHYHULQJ�
VNHWHQV�HQ�DJURYRHGVHOZDDUGHNHWHQV�YHHUNUDFKWLJVNHWHQV�HQ�DJURYRHGVHOZDDUGHNHWHQV�YHHUNUDFKWLJ
EOHYHQ��]DJHQ�ZH�NDQVHQ�YRRU�LPSDFW��YRRUDO�LQ�GH
ODQGHOLMNH�PLFURILQDQFLHULQJ�ZDDU�GH�ODQGERXZ
HHQ�VOHXWHOURO�VSHHOW��2QGDQNV�GH�XLWGDJLQJHQ
EOLMYHQ�ZH�SRVLWLHI�RYHU�GH�JURHLYRRUXLW]LFKWHQ�LQ
KHW�KXLGLJH�ODQGVFKDS�

,03$&7�,1�/$7,-16�$0(5,.$

gT��H~sè�g/è
5HJLRQDDO�'LUHFWHXU�YRRU�,QFRILQ�,QYHVWPHQW�0DQDJHPHQW

TŠ�ǨǦǨǩ�ĺĚĚĲƥ�TŠČūǛŠ� ×¬~�ŞĚĚƑ�ēîŠ�ǫǦ
ƎƑūČĚŠƥ�ǄîŠ�ǕĿŏŠ�ĿŠǄĚƙƥĚƑĿŠĳĚŠ�ĳĚƑĿČĺƥ�ūƎ
gîƥĿŏŠƙȹ�ŞĚƑĿŒîȡ�ŞĚƥ�ēĚ�ŠîēƑƭŒ�ūƎ�ēĚ�ƑĚĳĿū
ǄîŠ�ĺĚƥ��ŞîǕūŠĚĳĚċĿĚēȦ�~ŠǕĚ�îČƥĿĚƙ
ūŠƥĺƭŕēĚŠ�ēĚ�ūŠēĚƑŕĿŠĳĚ�ǄĚƑċūŠēĚŠĺĚĿē�ƥƭƙƙĚŠ
ĚČūŠūŞĿƙČĺĚȡ�ŞĿŕĿĚƭȹ�ĚŠ�ƙūČĿîŕĚ�ĿŞƎîČƥȡ�ǄūūƑîŕ
ĿŠ�ŕîŠēĚŠ�ēĿĚ�ċĚŒĚŠē�ƙƥîîŠ�ūŞ�ĺƭŠ�ƑĿŏŒĚĿŠ�ŕîŠēĚŠ�ēĿĚ�ċĚŒĚŠē�ƙƥîîŠ�ūŞ�ĺƭŠ�ƑĿŏŒĚ
ċĿūēĿǄĚƑƙĿƥĚĿƥȦ

¬ĺūŠîŠ�eūƥĺîƑĿȡ�qîƑŒĚƥĿŠĳ�qîŠîĳĚƑȡ�ĳĿŠĳ�ĿŠ
ĳĚƙƎƑĚŒ�ŞĚƥ�gĿî�HūŠǕîŕĚǕȡ�¤ĚĳĿūŠîîŕ�'ĿƑĚČƥĚƭƑ
ċĿŏ�TŠČūǛŠ�TŠǄĚƙƥŞĚŠƥ�qîŠîĳĚŞĚŠƥȦ�/ĚŠ�ŞĚĚƑ
ēîŠ�ĿŠƥĚƑƑĚƙîŠƥĚ�ēĿîŕūūĳ�ūǄĚƑ�ĺĚƥ�ċĚŕîŠĳȡ�ēĚ
ƭĿƥēîĳĿŠĳĚŠ�ŞĚƥ�ƥĚĳĚŕĿŏŒ�ūƎƎūƑƥƭŠĿĚĿƥĚŠȡ�ǄîŠ
ĿŞƎîČƥǄūŕŕĚ�ĿŠǄĚƙƥĚƑĿŠĳĚŠ�ĿŠ�ēĚĿŞƎîČƥǄūŕŕĚ�ĿŠǄĚƙƥĚƑĿŠĳĚŠ�ĿŠ�ēĚ
gîƥĿŏŠƙȹ�ŞĚƑĿŒîîŠƙĚ�ƑĚĳĿūȦ

OūĚ�ŒƭŠŠĚŠ�ŞĿČƑūǛŠîŠČĿĚƑĿŠĳƙĿŠƙƥĚŕŕĿŠĳĚŠ
ĳĚŞĚĚŠƙČĺîƎƎĚŠ�ĿŠ�ēĚ��ŞîǕūŠĚ�ĺĚŕƎĚŠ�ŞĚƥ
ŞĚƥĺūēĚŠ�Ǖūîŕƙ�ċūƙċūƭǅȧ�eîŠ�ŏĚ�ĚĚŠ�îîŠƥîŕ
ǄūūƑċĚĚŕēĚŠ�ĳĚǄĚŠ�ǄîŠ�ĺūĚ�ēĿƥ�ƙūūƑƥ�ǕîŒĚŠ�ŞĚŠƙĚŠ
ŒƭŠŠĚŠ�ĺĚŕƎĚŠ�ūŞ�ĳĚŕē�ƥĚ�ǄĚƑēĿĚŠĚŠ�ĚŠ�ĺĚƥ�ŞĿŕĿĚƭ
ƥĚ�ċĚƙČĺĚƑŞĚŠȧ

0LFURILQDQFLHULQJVLQVWHOOLQJHQ�VSHOHQ�HHQ�FUXFLDOH0LFURILQDQFLHULQJVLQVWHOOLQJHQ�VSHOHQ�HHQ�FUXFLDOH
URO�ELM�KHW�RQGHUVWHXQHQ�YDQ�JHPHHQVFKDSSHQ�LQ�GH
$PD]RQH�GRRU�PLGGHO�YDQ�PHWKRGHQ�]RDOV
ERVERXZ��%LMYRRUEHHOG��%DQFR�9LVLRQ�)XQG��HHQ
PLFURILQDQFLHULQJVEDQN�GLH�]LFK�FRQFHQWUHHUW�RS
NOHLQH�ERHUHQ�LQ�KHW�QRRUGHQ�YDQ�(FXDGRU�HQ�GDW
LQYHVWHHUW�LQ�JHZDVVHQ�]RDOV�FDFDR��DDUGDSSHOHQ�
GXXU]DPH�]XLYHOSURGXFWLH��WHUZLMO�]H�RRNGXXU]DPH�]XLYHOSURGXFWLH��WHUZLMO�]H�RRN
ERVJHUHODWHHUGH�ODQGERXZV\VWHPHQ
LPSOHPHQWHUHQ�QDELM�EHVFKHUPGH�JHELHGHQ��'RRU
OHQLQJHQ�HQ�RPNDGHULQJ�WH�ELHGHQ�KHOSHQ�GH]H
LQVWHOOLQJHQ�GH�JHPHHQVFKDSSHQ�RP�LQ�KXQ
OHYHQVRQGHUKRXG�WH�YRRU]LHQ�HQ�WHJHOLMNHUWLMG�GH
QDWXXU�WH�EHVFKHUPHQ��

.OHLQH�ERHUHQ��YDDN�RQWHUHFKW�EHVFKXOGLJG�YDQ
RQWERVVLQJ��SUREHUHQ�VLPSHOZHJ�KXQ�IDPLOLHV�WH
RQGHUVWHXQHQ��,QFRILQ�KHHIW�GH�)LQDQFH�IRU
%LRGLYHUVLW\�3OHGJH�RQGHUWHNHQG�HQ�VWUHHIW�DFWLHI
QDDU�YHUDQGHULQJ�ELQQHQ�GLW�JHELHG��

'RRU�PLGGHO�YDQ�GXXU]DPH�EHQDGHULQJHQ�HQ
WHFKQLVFKH�RQGHUVWHXQLQJ�FUH¬UHQWHFKQLVFKH�RQGHUVWHXQLQJ�FUH¬UHQ
ERVODQGERXZSURMHFWHQ��JHVWHXQG�GRRU
PLFURILQDQFLHULQJ��ZDDUGHYROOH�NHWHQV�GLH�]RZHO
PHQVHQ�DOV�KHW�PLOLHX�WHQ�JRHGH�NRPHQ�
/DQGERXZHUV�SDUWLFLSHUHQ�LQ�FR·SHUDWLHYHQ�
EHWUHGHQ�VSHFLILHNH�PDUNWHQ��HQ�RQWYDQJHQ�SUHPLHV
YRRU�KXQ�PLOLHXYULHQGHOLMNH�LQVSDQQLQJHQ��+XQ
JHGLYHUVLILHHUGH��UHJHQHUDWLHYH�SURGXFWLHPHWKRGHQJHGLYHUVLILHHUGH��UHJHQHUDWLHYH�SURGXFWLHPHWKRGHQ
GUDJHQ�ELM�DDQ�YRHGVHO]HNHUKHLG��]HOIYRRU]LHQLQJ�HQ
HHQ�PHHU�QDWXXUSRVLWLHYH�RPJHYLQJ�GRRU�NRROVWRI�

�~×/s'T/s�O//G¹�qT ¤~GTs�s T/¤TsH
T/¹¬�~sH/g~~GgTce¬Ƞ�O/¹�T¬�'/�//¤¬¹/
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s��//s� ¤T¬T¬Ȧ�Ø�ss//¤�'/�~q¬¹�s'THȹ
O/'/s�q~/TgTce�Ø~¤'/sȡ�¬¹��¹�qT ¤~ȹ
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LISA GONZALEZ

~ŠūŠƥĳūŠŠĚŠ�ūƎƎūƑƥƭŠĿƥĚĿƥĚŠ�



EHYRUGHUG��'H]H�LQLWLDWLHYHQ�GUDJHQ�QLHW�DOOHHQ�ELM
DDQ�GXXU]DPH�ODQGERXZ�PDDU�GUDJHQ�RRN�ELM�DDQ
GH�LQVSDQQLQJHQ�YRRU�NOLPDDWPLWLJDWLH�HQ
�DDQSDVVLQJ�

eƭŠ�ŏĚ�ūūŒ�ǄūūƑċĚĚŕēĚŠ�ēĚŕĚŠ�ǄîŠ�ĺūĚ�ŏūƭǅ
ĿŠǄĚƙƥĚƑĿŠĳƙƎîƑƥŠĚƑƙ�ĳĚŠēĚƑĳĚŕĿŏŒĺĚĿē�ċĚǄūƑēĚƑĚŠȧ�

$EVROXXW��(HQ�RSYDOOHQG�YRRUEHHOG�LV�%DQFR�)LH�LQ$EVROXXW��(HQ�RSYDOOHQG�YRRUEHHOG�LV�%DQFR�)LH�LQ
%ROLYLD��ZDDU�JHQGHUHPSRZHUPHQW�HQ�LQFOXVLH�GLHS
YHUZHYHQ�]LMQ�LQ�KXQ�DFWLYLWHLWHQ��=H�ELHGHQ
VSHFLILHNH�ILQDQFL¬OH�SURGXFWHQ�GLH�RS�PDDW�JHPDDNW
]LMQ�YRRU�YURXZHQ��HQ�YRRU]LHQ�GLHQVWHQ�]RDOV�HHQ
UDGLRSURJUDPPD�PHW�YHUKDOHQ�YDQ�YURXZHQ�HQ�KHW
EHVSUHNHQ�YDQ�PDDWVFKDSSHOLMNH�NZHVWLHV�]RDOV
KXLVHOLMN�JHZHOG��'DDUQDDVW�ELHGHQ�]H�XLWJHEUHLGHKXLVHOLMN�JHZHOG��'DDUQDDVW�ELHGHQ�]H�XLWJHEUHLGH
WUDLQLQJ�HQ�RQGHUVWHXQLQJ�YRRU�YURXZHOLMNH
RQGHUQHPHUV��ZDW�KXQ�WRHZLMGLQJ�DDQ
JHQGHUJHOLMNKHLG�RS�KHW�QLYHDX�YDQ�GH�NODQW
ZHHUVSLHJHOW�

2RN�LQWHUQ�YROJW�%DQFR�)LH�GLW�SULQFLSH��=H�KHEEHQ
VROLHGH�SURJUDPPDøV�YRRU�KHW�HPSRZHUHQ�YDQ�KXQ
SHUVRQHHO��LQFOXVLHI�OHLGHUVFKDSVSURJUDPPDøV�YRRUSHUVRQHHO��LQFOXVLHI�OHLGHUVFKDSVSURJUDPPDøV�YRRU
YURXZHQ�HQ�YRHUHQ�UHJHOPDWLJH�HQTX«WHV�XLW�RP
ORRQNORYHQ�DDQ�WH�SDNNHQ��'H]H�WRHZLMGLQJ�LV
ELM]RQGHU�EHODQJULMN�LQ�%ROLYLD��ZDDU
JHQGHURQJHOLMNKHGHQ�HUJ�SHUVLVWHQW�]LMQ��PHW
EHSHUNWH�WRHJDQJ�WRW�NDQVHQ�HQ�XLWGDJLQJHQ�]RDOV
YURXZHQ�GLH�GH�DUEHLGVPDUNW�YHUODWHQ�QD�KHW
KXZHOLMN�RI�QD�GH�JHERRUWH�YDQ�HHQ�NLQG��2QGDQNVKXZHOLMN�RI�QD�GH�JHERRUWH�YDQ�HHQ�NLQG��2QGDQNV
GH]H�REVWDNHOV�YRUPW�GH�SURDFWLHYH�DDQSDN�YDQ
%DQFR�)LH�HHQ�LQVSLUHUHQG�YRRUEHHOG�YDQ�SRVLWLHYH
YHUDQGHULQJ���]HOIV�LQ�HHQ�ODQG�ZDDU�GLW�QLHW
JHEUXLNHOLMN�LV�

%DQFR�(FRIXWXUR�LV�HHQ�DQGHUH�%ROLYLDDQVH
LQYHVWHULQJVSDUWQHU�GLH�YRRURS�ORRSW�RS�KHW�JHELHG
YDQ�JHQGHUJHOLMNKHLG�YDQ�JHQGHUJHOLMNKHLG�

gĿîȡ�ĺĚċ�ŏĚ�Šūĳ�ŕîîƥƙƥĚ�ūƎŞĚƑŒĿŠĳĚŠ�ǄūūƑ�ēĚ
îîŠēĚĚŕĺūƭēĚƑƙȧ�

,N�ZLO�JUDDJ�GH�YHHUNUDFKW�YDQ�GH�UHJLR�EHQDGUXNNHQ�
RQGDQNV�GH�YHUVFKLOOHQGH�XLWGDJLQJHQ�ZDDUPHH�GH]H
ZRUGW�JHFRQIURQWHHUG��ZDDURQGHU�HFRQRPLVFKH
FULVLV��SROLWLHNH�RQUXVW�HQ�GH�LPSDFW�YDQ�GH
&29,'����SDQGHPLH��2QGDQNV�GH]H�XLWGDJLQJHQ&29,'����SDQGHPLH��2QGDQNV�GH]H�XLWGDJLQJHQ
EOLMIW�/DWLMQV�$PHULND�HHQ�UHJLR�YRO�PRJHOLMNKHGHQ
PHW�HHQ�VWHUN�SRWHQWLHHO�YRRU�SRVLWLHYH�LPSDFW�HQ
HHQ�ULMNH�ELRGLYHUVLWHLW�GLH�KHW�XQLHN�PDDNW�YRRU�GH
WRHNRPVW��,N�EHQ�RYHUWXLJG�YDQ�KHW�SRWHQWLHHO�
JHGUHYHQ�GRRU�RQ]H�WRHJHZLMGH�NODQWHQ�HQ�GH
RQJH¬YHQDDUGH�QDWXXUOLMNH�ULMNGRPPHQ�YDQ
/DWLMQV�$PHULND��,N�ZLO�X�DOOHQ�KDUWHOLMN�EHGDQNHQ/DWLMQV�$PHULND��,N�ZLO�X�DOOHQ�KDUWHOLMN�EHGDQNHQ
YRRU�XZ�YRRUWGXUHQGH�VWHXQ�HQ�LQYHVWHULQJ�LQ�RQ]H
YLVLH�YRRU�HHQ�KRRSYROOH�WRHNRPVW�LQ�GH�UHJLR�

×ĚƑƥĚŕ�ūŠƙ�ŞĚĚƑ�ūǄĚƑ�ēĚ�ĳĚċĿĚēĚŠ�ēĿĚ�ĳĚƥƑūĲĲĚŠ�ǕĿŏŠ
ēūūƑ�ČūŠǜĿČƥȡ�ǄūūƑŠîŞĚŕĿŏŒ�ĿŠ�ĺĚƥ��ŞîǕūŠĚĳĚċĿĚēȢ

5HJLRøV�]RDOV�KHW�]XLGHQ�YDQ�&RORPELD��GDW�GHHO
XLWPDDNW�YDQ�KHW�RQJHUHSWH�$PD]RQH�UHJHQZRXG�
ZRUGHQ�]ZDDU�JHWURIIHQ�GRRU�FRQIOLFW��,OOHJDOH
JURHSHULQJHQ�YHUEHUJHQ�]LFK�KLHU�ZDDUGRRU�ZH
LQGHUGDDG�JHFRQIURQWHHUG�ZRUGHQ�PHW�XLWGDJLQJHQLQGHUGDDG�JHFRQIURQWHHUG�ZRUGHQ�PHW�XLWGDJLQJHQ
]RDOV�JHZHOG��LOOHJDOH�PLMQERXZ��RQWERVVLQJ�HQ
GUXJSURGXFWLH�YLD�LOOHJDOH�JHZDVVHQ��1LHWWHPLQ
ELHGHQ�GH]H�JHELHGHQ�RRN�NDQVHQ�YRRU�]LQYROOH
LQYHVWHULQJHQ��:H�KHEEHQ�HHQ�]HHU�VXFFHVYROOH
LQYHVWHULQJ�YDQ�����PLOMRHQ�JHGDDQ�LQ�&RQWDFWDU��HHQ
PLFURILQDQFLHULQJVLQVWHOOLQJ�GLH�GHHO�XLWPDDNWH�YDQ
GH�SRUWHIHXLOOH�YDQ�KHW�)DLUWUDGH�$FFHVV�)XQG�HQ�]LFKGH�SRUWHIHXLOOH�YDQ�KHW�)DLUWUDGH�$FFHVV�)XQG�HQ�]LFK
FRQFHQWUHHUGH�RS�GH]H�JHELHGHQ��+HW�QDP�KHW
KRJHUH�ULVLFR�RS�]LFK�GRRU�NDQWRUHQ�WH�RSHQHQ�HQ
SHUVRQHHO�QDDU�NODQWHQ�WH�ODWHQ�JDDQ�LQ�GRUSHQ�GLH
UHFKWVWUHHNV�ZHUGHQ�JHWURIIHQ�GRRU�KHW�FRQIOLFW�RS
KHW�SODWWHODQG�YDQ�&RORPELD��HQ�]H�QDPHQ�HU�GH
YHLOLJKHLGVULVLFRøV�ELM��

(FRQRPLVFKH�IDFWRUHQ�EH°QYORHGHQ�GH(FRQRPLVFKH�IDFWRUHQ�EH°QYORHGHQ�GH
EHVOXLWYRUPLQJ�YDQ�ERHUHQ��$OV�]H�PHHU�EHWDDOG
NULMJHQ�RP�FRFD�EODGHUHQ�WH�SODQWHQ��GRHQ�]H�GDW��
]RQGHU�]LFK�EHZXVW�WH�]LMQ�YDQ�GH�LPSDFW��&RQWDFWDU�
VDPHQ�PHW�YHHO�YDQ�RQ]H�LQYHVWHULQJVSDUWQHUV�LQ�GLW
JHELHG��]HW�]LFK�LQ�RP�PHQVHQ�HUYDQ�WH�RYHUWXLJHQ
RP�FDFDR��SDOPKDUW��D¨DL��NRIILH�HQ�DQGHUH�LQKHHPVH
JHZDVVHQ�WH�SODQWHQ�WHU�YHUYDQJLQJ�YDQJHZDVVHQ�WH�SODQWHQ�WHU�YHUYDQJLQJ�YDQ
FRFD�EODGHUHQ��2Q]H�VDPHQZHUNLQJ�PHW�GH
9HUHQLJGH�1DWLHV�KHHIW�ELMJHGUDJHQ�DDQ�GH
RQGHUVWHXQLQJ�YDQ�GH�JURHL�YDQ�KXQ�SRUWHIHXLOOH�LQ
GH]H�ULVLFRYROOH�UHJLR
V��+HW�KHHIW�HHQ�YHUVFKXLYLQJ
PRJHOLMN�JHPDDNW�YDQ�LOOHJDOH�QDDU�OHJDOH�JHZDVVHQ�
HQ�QDDU�PHHU�UHJHQHUDWLHYH�HQ�GXXU]DPH
ERVODQGERXZV\VWHPHQ�ERVODQGERXZV\VWHPHQ�

HĚǅĚŕēĿĳȣ�Tƙ�ĚƑ�Šūĳ�ĚĚŠ�îŠēĚƑ�ǄūūƑċĚĚŕē�ǄîŠ�ĚĚŠ
ƙƭČČĚƙǄūŕŕĚ�ĿŠǄĚƙƥĚƑĿŠĳ�ĿŠ�ĚĚŠ�ĳĚċĿĚē�Šî�ĚĚŠ�ČūŠǜĿČƥȧ

=HHU�]HNHU��1DDVW�RQ]H�LQYHVWHULQJ�LQ�&RORPELD
ZHUNWHQ�ZH�RRN�VDPHQ�PHW�1RUDQGLQR��GH�JURRWVWH
FR·SHUDWLHYH�NRIILH�H[SRUWHXU�LQ�3HUX��1RUDQGLQR�
HHQ�YDQ�RQ]H�NODQWHQ��KHHIW�FHUWLILFHULQJHQ�YRRU
ELRORJLVFKH�ODQGERXZ��)DLU�7UDGH�HQ�5DLQIRUHVWELRORJLVFKH�ODQGERXZ��)DLU�7UDGH�HQ�5DLQIRUHVW
$OOLDQFH��'DQN]LM�RQ]H�VDPHQZHUNLQJ�PHW�KHW
)DLUWUDGH�$FFHVV�)XQG�KHEEHQ�ZH�SURMHFWHQ
JH°QLWLHHUG�GLH�KXQ�GXXU]DDPKHLG�HQ�YHHUNUDFKW
YHUVWHUNHQ��:H�KHEEHQ�SURMHFWHQ�JHIDFLOLWHHUG�RS�KHW
JHELHG�YDQ�KHUEHERVVLQJ��ERVODQGERXZ�HQ
NRROVWRIPHWLQJ��PHW�DOV�GRHO�GH
NOLPDDWEHVWHQGLJKHLG�WH�YHUJURWHQ�HQ�PRJHOLMN�LQ�GHNOLPDDWEHVWHQGLJKHLG�WH�YHUJURWHQ�HQ�PRJHOLMN�LQ�GH
WRHNRPVW�NRROVWRINUHGLHWHQ�WH�PRQHWLVHUHQ�
1RUDQGLQR�KHHIW�RRN�JHZHUNW�DDQ�GH�XLWERXZ�YDQ
SURGXFWLHFDSDFLWHLW�YRRU�RUJDQLVFKH�PHVWVWRI�
ZDDUELM�ELRPDVVD�ZRUGW�JHFUH¬HUG�XLW�JHZDVUHVWHQ�
ZDDUGRRU�FLUFXODULWHLW�HQ�ERGHPJH]RQGKHLG�ZRUGHQ�
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'Ě�ŕîŠēċūƭǅ�ƙƎĚĚŕƥ�ĚĚŠ�ČƑƭČĿîŕĚ�Ƒūŕ�ĿŠ�ēĚ�
ĚČūŠūŞĿĚ�ǄîŠ�eĚŠĿîȡ�ŞîîƑ�ǄĚĚŕ�ŒŕĚĿŠĚ�ċūĚƑĚŠ�
ŒîŞƎĚŠ�ŞĚƥ�îƑŞūĚēĚȦ�OūĚ�ƎîŒƥ�cƭĺƭēĿ�
eĿŕĿŞū�ēĿƥ�ƎƑūċŕĚĚŞ�îîŠȧ

-D��YHHO�NOHLQH�ERHUHQ�EOLMYHQ�ZRUVWHOHQ�PHW�-D��YHHO�NOHLQH�ERHUHQ�EOLMYHQ�ZRUVWHOHQ�PHW�
DUPRHGH��JHKLQGHUG�GRRU�IDFWRUHQ�]RDOV�EHSHUNWH�
WRHJDQJ�WRW�NDSLWDDO�HQ�RQYROGRHQGH�WUDLQLQJ��%LM�
-XKXGL�.LOLPR�VWUHYHQ�ZH�HUQDDU�RP�ERHUHQ�WH�
YHUVWHUNHQ�GRRU�KHQ�WH�YRRU]LHQ�YDQ�GH�PLGGHOHQ�
HQ�NHQQLV�GLH�]H�QRGLJ�KHEEHQ�RP�VXFFHVYRO�WH�
]LMQ��'RRU�JHULFKWH�ILQDQFL¬OH�SURGXFWHQ��
WUDLQLQJVSURJUDPPD
V�HQ�VWUDWHJLVFKH�
SDUWQHUVFKDSSHQ��VWUHYHQ�ZH�HUQDDU�RP�ERHUHQ�
XLW�GH�DUPRHGH�WH�KHOSHQ�

~Ǝ�ǅĚŕŒĚ�ŞîŠĿĚƑ�ǕūƑĳƥ�ƭ�ĚƑǄūūƑ�ēîƥ�ǕūǅĚŕ�
ǛŠîŠČĿĚĚŕ�ƙƭČČĚƙ�îŕƙ�ƙūČĿîŕĚ�ĿŞƎîČƥ�ǅūƑēĚŠ�
ĳĚƑĚîŕĿƙĚĚƑē�ĿŠ�ƭǅ�îČƥĿǄĿƥĚĿƥĚŠȧ

%LM�-XKXGL�.LOLPR�ZHUNHQ�ZH�YROJHQV�GH�SULQFLSHV�%LM�-XKXGL�.LOLPR�ZHUNHQ�ZH�YROJHQV�GH�SULQFLSHV�
YDQ�JURHL��GXXU]DDPKHLG�HQ�LPSDFW��+RHZHO�
ILQDQFLHHO�VXFFHV�FUXFLDDO�LV�YRRU�RQ]H�DFWLYLWHLWHQ��
JHYHQ�ZH�HYHQYHHO�SULRULWHLW�DDQ�VRFLDOH�LPSDFW��
:H�VWUHYHQ�HUQDDU�RP�EHWHNHQLVYROOH�YHUDQGHULQJ�
WH�FUH¬UHQ�LQ�KHW�OHYHQ�YDQ�ERHUHQ�HQ�KXQ�
JHPHHQVFKDSSHQ��'RRU�NOLPDDWEHVWHQGLJH�
LQLWLDWLHYHQ�WH�LQWHJUHUHQ��ILQDQFL¬OH�LQFOXVLH�WH�
EHYRUGHUHQ�HQ�RQ]H�LPSDFW�QDXZNHXULJ�WH�PHWHQ��
VWUHYHQ�ZH�HUQDDU�HHQ�EDODQV�WH�YLQGHQ�WXVVHQ�
ILQDQFL¬OH�GXXU]DDPKHLG�HQ�VRFLDOH�
YHUDQWZRRUGHOLMNKHLG�

%28:(1�$$1�9((5.5$&+7

eîŠ�ŏĚ�ĚĚŠ�ƙƭČČĚƙǄĚƑĺîîŕ�ēĚŕĚŠ�ēîƥ�ĿŕŕƭƙƥƑĚĚƑƥ�ĺūĚ�
cƭĺƭēĿ�eĿŕĿŞū�ĺĚƥ�ŕĚǄĚŠ�ǄîŠ�ċūĚƑĚŠ�ĺĚĚĲƥ�ǄĚƑċĚƥĚƑēȧ

$EVROXXW��/DDW�PH�MH�YHUWHOOHQ�RYHU�6DPXHO�HQ�5XWK��$EVROXXW��/DDW�PH�MH�YHUWHOOHQ�RYHU�6DPXHO�HQ�5XWK��
HHQ�VWHO�GDW�WH�PDNHQ�NUHHJ�PHW�YHUVFKLOOHQGH�
XLWGDJLQJHQ�DOV�JHYROJ�YDQ�RQUHJHOPDWLJH�
UHJHQYDOSDWURQHQ�GLH�GH�SURGXFWLYLWHLW�YDQ�KXQ�
ERHUGHULM�EH°QYORHGGHQ��0HW�GH�VWHXQ�YDQ�-XKXGL�
.LOLPR�NRQGHQ�]H�JURHSVOHQLQJHQ�YHUNULMJHQ�RP�HHQ�
LUULJDWLHV\VWHHP�RS�KXQ�ERHUGHULM�YDQ����KHFWDUH�WH�
LQVWDOOHUHQ��ZDDUELM�ZDWHU�ZHUG�RQWWURNNHQ�XLW�HHQ�
QDELMJHOHJHQ�ULYLHU�GLH�]LFK�LQ�GH�YDOOHL�EHYRQG��'H]H�
LQYHVWHULQJ�KHHIW�QLHW�DOOHHQ�KXQ�SURGXFWLH�
JHVWDELOLVHHUG��PDDU�RRN�KXQ�JHZDVVHQ�
JHGLYHUVLILHHUG��PHW�RQGHU�DQGHUH�WKHH��NRIILH��
WRPDWHQ��DYRFDGR
V��NRRO�HQ�FKLOLSHSHUV�

:H�KHEEHQ�RRN�RQ]H�RQGHUVWHXQLQJXLWJHEUHLG�EXLWHQ�
ILQDQFL¬OH�ELMVWDQG��ZDDUGRRU�ZH�GH�
:H�KHEEHQ�RRN�RQ]H�RQGHUVWHXQLQJXLWJHEUHLG�EXLWHQ�
ILQDQFL¬OH�ELMVWDQG��ZDDUGRRU�ZH�GH�
OHYHQVRPVWDQGLJKHGHQ�YDQ�6DPXHO�HQ�5XWK�KHEEHQ�
YHUEHWHUG��*H]LHQ�KXQ�DIJHOHJHQ�ORFDWLH�]RQGHU�
HOHNWULFLWHLW��KHEEHQ�ZH�GH�LQVWDOODWLH�YDQ�HHQ�NOHLQ�
]RQQH�HQHUJLHV\VWHHP�PRJHOLMN�JHPDDNW�RP�KXQ�
KXLV�YDQ�VWURRP�WH�YRRU]LHQ��%RYHQGLHQ�KHEEHQ�ZH�
HHQ�UHJHQZDWHUDIYRHUV\VWHHP�RS�KXQ�GDN�
JH°QVWDOOHHUG��ZDDUGRRU�]H�UHJHQZDWHU�NXQQHQ�
YHU]DPHOHQ�HQ�RSVODDQ�LQ�ZDWHUUHVHUYRLUV�GLH�]LMQ�
XLWJHUXVW�PHW�ILOWHUV��%LM�KHW�ZHUNHQ�PHW�ERHUHQ�
ZLOOHQ�ZH�PHHU�GRHQ�GDQ�DOOHHQ�ILQDQFL¬OH�KXOS�
ELHGHQ��ZH�ZLOOHQ�]RUJHQ�YRRU�GXXU]DDP�
OHYHQVRQGHUKRXG�HQ�YHUEHWHUGH�YHHUNUDFKW�

OūĚ�ĳîîƥ�ƭ�ūŞ�ŞĚƥ�ĺĚƥ�ƭƑĳĚŠƥĚ�ƎƑūċŕĚĚŞ�ǄîŠ�OūĚ�ĳîîƥ�ƭ�ūŞ�ŞĚƥ�ĺĚƥ�ƭƑĳĚŠƥĚ�ƎƑūċŕĚĚŞ�ǄîŠ�
ŒŕĿŞîîƥǄĚƑîŠēĚƑĿŠĳ�ĚŠ�ēĚ�ĿŞƎîČƥ�ĚƑǄîŠ�ūƎ�ċūĚƑĚŠȧ

.OLPDDWYHUDQGHULQJ�YRUPW�HHQ�DDQ]LHQOLMNH�.OLPDDWYHUDQGHULQJ�YRUPW�HHQ�DDQ]LHQOLMNH�
EHGUHLJLQJ�YRRU�ERHUHQ�LQ�.HQLD��PHW�JHYROJHQ�YRRU�
KXQ�LQNRPVWHQ�HQ�ZHO]LMQ��%LM�-XKXGL�.LOLPR�KHEEHQ�
ZH�NOLPDDWEHVWHQGLJKHLG�JH°QWHJUHHUG�LQ�RQ]H�
DFWLYLWHLWHQ��:LM�ELHGHQ�RS�PDDW�JHPDDNWH�ILQDQFL¬OH�
SURGXFWHQ�DDQ��]RDOV�OHQLQJHQ�YRRU�JURHQH�HQHUJLH�
HQ�RQGHUVWHXQLQJ�YRRU�VOLPPH�ODQGERXZSUDNWLMNHQ��
RP�ERHUHQ�WH�KHOSHQ�]LFK�DDQ�WH�SDVVHQ�DDQ�
YHUDQGHUHQGH�PLOLHXRPVWDQGLJKHGHQ��:H�QHPHQ�
GDQ�RRN�NOLPDDWULVLFR
V�PHH�LQ�RYHUZHJLQJ�ELM�KHW�
YHUVWUHNNHQ�YDQ�PLFURILQDQFLHULQJVOHQLQJHQ�

ØĚŕŒĚ�ūċƙƥîŒĚŕƙ�ĺĚĚĲƥ�cƭĺƭēĿ�eĿŕĿŞū�ūŠēĚƑǄūŠēĚŠ
ĚŠ�ĺūĚ�ǕĿŏŠ�ēĚǕĚ�îîŠĳĚƎîŒƥȧ

+HW�LPSOHPHQWHUHQ�YDQ�LQLWLDWLHYHQ�YRRU�
NOLPDDWEHVWHQGLJKHLG�EUHQJW�XLWGDJLQJHQ�PHW�]LFK�
+HW�LPSOHPHQWHUHQ�YDQ�LQLWLDWLHYHQ�YRRU�
NOLPDDWEHVWHQGLJKHLG�EUHQJW�XLWGDJLQJHQ�PHW�]LFK�
PHH��ZDDURQGHU�GLJLWDOLVHULQJ��EHSHUNLQJHQ�LQ]DNH�
JHJHYHQVNZDOLWHLW�HQ�RQWRHUHLNHQGKHLG�YDQ�
PLGGHOHQ�LQ�KHW�DOJHPHHQ��

/ĚŠ�HĚƙƎƑĚŒ�ŞĚƥ�'îǄĿē�sŏĿƑƭ�ǄîŠ�cƭĺƭēĿ�eĿŕĿŞūȡ�eĚŠĿî

¬ĿŠēƙ�ǨǦǧǯ�Ŀƙ�TŠČūǛŠ� ×¬~�îîŠēĚĚŕĺūƭēĚƑ�ǄîŠ�
cƭĺƭēĿ�eĿŕĿŞūȡ�ĚĚŠ�ƥūūŠîîŠĳĚǄĚŠēĚ�
ŞĿČƑūǛŠîŠČĿĚƑĿŠĳƙĿŠƙƥĚŕŕĿŠĳ�ĿŠ�eĚŠĿîȦ�cƭĺƭēĿ�eĿŕĿŞū�
ċĚēĿĚŠƥ�ŞūŞĚŠƥĚĚŕ�ǭǫȦǦǦǦ�ŒŕîŠƥĚŠ�ĚŠ�ĺĚĚĲƥ�ĚĚŠ�
ŕĚŠĿŠĳĚŠƎūƑƥĚĲĚƭĿŕŕĚ�ǄîŠ�Ǩȡǫ�ŞĿŕŏîƑē�eĚŠĿîîŠƙĚ�
ƙĺĿŕŕĿŠĳȦ

'îǄĿē�sŏĿƑƭȡ�ēĚ� ĺĿĚĲ��ƭƙĿŠĚƙƙ�~ĲǛČĚƑȡ�ƙƥîîƥ�ūŠƙ�ƥĚ�'îǄĿē�sŏĿƑƭȡ�ēĚ� ĺĿĚĲ��ƭƙĿŠĚƙƙ�~ĲǛČĚƑȡ�ƙƥîîƥ�ūŠƙ�ƥĚ�
ǅūūƑē�ĿŠ�ēĿƥ�ĿŠƥĚƑǄĿĚǅȦ�'îǄĿē�ēĚĚŕƥ�ĿŠǕĿČĺƥĚŠ�ūǄĚƑ�
ēĚ�ĚǄūŕƭƥĿĚ�ǄîŠ�cƭĺƭēĿ�eĿŕĿŞūȡ�ēĚ�ĿŞƎîČƥ�ĚƑǄîŠ�ūƎ�
ĺĚƥ�ŕĚǄĚŠ�ǄîŠ�ċūĚƑĚŠȡ�ĚŠ�ēĚ�ƥūĚŒūŞƙƥǄĿƙĿĚ�ǄîŠ�ēĚ�
ūƑĳîŠĿƙîƥĿĚȦ

2P�GH]H�XLWGDJLQJHQ�WH�RYHUZLQQHQ��KHEEHQ�ZH�
JH°QYHVWHHUG�LQ�GH�WUDLQLQJ�YDQ�SHUVRQHHO��KHW�
YHUVRHSHOHQ�YDQ�GDWDYHU]DPHOLQJVSURFHVVHQ��HQ�
]LMQ�ZH�SDUWQHUVFKDSSHQ�DDQJHJDDQ�PHW�DQGHUH�
VSHOHUV�LQ�GH�DJUDULVFKH�ZDDUGHNHWHQ�RP�ERHUHQ�
EHWHU�WH�NXQQHQ�RQGHUVWHXQHQ�PHW�
ODQGERXZWHFKQLVFK�DGYLHV��6DPHQZHUNLQJ�PHW�
DQGHUH�DFWRUHQ�VSHHOW�HHQ�HVVHQWL¬OH�URO�ELM�KHW�
EHYRUGHUHQ�YDQ�NOLPDDWEHVWHQGLJKHLG�LQ�GH�
ODQGERXZVHFWRU�

1DWXXUOLMN�YRHUHQ�ZH�HHQ�JURQGLJH�HYDOXDWLH�XLW�YDQ�1DWXXUOLMN�YRHUHQ�ZH�HHQ�JURQGLJH�HYDOXDWLH�XLW�YDQ�
RQ]H�LPSDFW��ZDDUELM�ZH�RQV�ULFKWHQ�RS�EHSDDOGH�
SDUDPHWHUV�]RDOV�KHW�JHPLGGHOGH�OHHQEHGUDJ��
DUPRHGHQLYHDXV�RQGHU�NODQWHQ��KHW�SHUFHQWDJH�
YURXZHQ�PHW�SRVLWLHYH�LQNRPHQVYHUDQGHULQJHQ��HQ�
KHW�SHUFHQWDJH�NODQWHQ�GDW�GLJLWDOH�SODWIRUPV�
JHEUXLNW��:H�KHEEHQ�JHPHUNW�GDW�YURXZHQ�]HHU�
JRHGH�NODQWHQ�]LMQ�HQ�GH�PHHVW�ZDDUGHYROOH�
YHUDQGHUDDUV��DDQJH]LHQ�]LM�HHQ�JURWH�LQYORHG�
KHEEHQ�RS�KXQ�JH]LQ�HQ�JHPHHQVFKDS��
�
sîîƑ�ēĚ�ƥūĚŒūŞƙƥ�ŒĿŏŒĚŠēȡ�ǅîƥ�ǕĿŏŠ�ēĚ�ēūĚŕĚŠ�ĚŠ�
ƙƥƑîƥĚĳĿĚĦŠ�ǄîŠ�cƭĺƭēĿ�eĿŕĿŞūȧ

2Q]H�YLVLH�LV�GXLGHOLMN��KHW�YHUJURWHQ�YDQ�GH�2Q]H�YLVLH�LV�GXLGHOLMN��KHW�YHUJURWHQ�YDQ�GH�
NOLPDDWEHVWHQGLJKHLG�RQGHU�RQ]H�NODQWHQ�HQ�KHW�
XLWEUHLGHQ�YDQ�RQ]H�LPSDFW�LQ�.HQLD��:H�VWUHYHQ�
HUQDDU�GLW�WH�EHUHLNHQ�GRRU�RQ]H�
ILQDQFLHULQJVDFWLYLWHLWHQ�LQ�GH�ODQGERXZ�XLW�WH�
EUHLGHQ��RQ]H�SURGXFWHQ�WH�GLYHUVLIL¬UHQ�HQ�QDXZHU�
VDPHQ�WH�ZHUNHQ�PHW�PDUNWDFWRUHQ��+HW�LQWHJUHUHQ�
YDQ�NOLPDDWEHVWHQGLJKHLG�LQ�RQ]H�DFWLYLWHLWHQ�
YHUHLVW�VWUDWHJLVFKH�SODQQLQJ�HQ�VDPHQZHUNLQJ�PHW�
EHODQJKHEEHQGHQ��ZDDURQGHU�RYHUKHLGVLQVWDQWLHV��
1*2
V�HQ�RQGHU]RHNVLQVWHOOLQJHQ��:H�]LMQ�
YDVWEHVORWHQ�RP�GLW�WH�EOLMYHQ�QDVWUHYHQ�RP�HHQ�
PHHU�GXXU]DPH�WRHNRPVW�WH�FUH¬UHQ��ZH�YHUNHQQHQ�
DO�VOLPPH�ODQGERXZSUDNWLMNHQ�HQ�PDNHQ�JHEUXLN�
YDQ�GLJLWDOH�SODWIRUPV�YRRU�ZHHUSURJQRVHV�HQ�
YHU]HNHULQJHQ�YHU]HNHULQJHQ�

'îǄĿēȡ�eĚŠĿî�ǅūƑēƥ�ǄîîŒ�ȩ¬ĿŕĿČūŠ�¬îǄîŠŠîĺȩ�
ĳĚŠūĚŞē�ǄîŠǅĚĳĚ�ǕĿŏŠ�ĿŠŠūǄîƥĿĚǄĚ�ūŞĳĚǄĿŠĳȡ�
ŞĚƥ�ŠîŞĚ�ūƎ�ĺĚƥ�ĳĚċĿĚē�ǄîŠ�ŞūċĿĚŕĚ�
ƥĚČĺŠūŕūĳĿĚȦ�OūĚ�ċĚŅŠǄŕūĚēƥ�ēĚǕĚ�ĿŠŠūǄîƥĿĚ�
ĺĚƥ�îĳƑîƑĿƙČĺĚ�ŕîŠēƙČĺîƎȡ�ĚŠ�ĺūĚ�ŞîîŒƥ�
cƭĺƭēĿ�eĿŕĿŞū�ĺĿĚƑ�ĳĚċƑƭĿŒ�ǄîŠȧ

'H�UHSXWDWLH�YDQ�.HQLD�DOV�HHQ�FHQWUXP�YDQ�'H�UHSXWDWLH�YDQ�.HQLD�DOV�HHQ�FHQWUXP�YDQ�
LQQRYDWLH�VWUHNW�]LFK�LQGHUGDDG�XLW�WRW�GH�
ODQGERXZ��ZDDUELM�YRRUXLWJDQJ�LQ�PRELHOH�
JHOGSODWIRUPV�UHYROXWLRQDLU�LV�LQ�KRH�ERHUHQ�KXQ�
ILQDQFL¬Q�EHKHUHQ��=HOIV�GHJHQHQ�PHW�NOHLQH�
ODQGERXZSHUFHOHQ��GLH�YRRUKHHQ�JHHQ�WRHJDQJ�
KDGGHQ�WRW�EDQNGLHQVWHQ��NXQQHQ�QX�HHQYRXGLJ�
JHOG�YHU]HQGHQ�HQ�RQWYDQJHQ�YLD�PRELHOH�
WHOHIRRQV��'H]H�WHFKQRORJLVFKH�VSURQJ�KHHIW�
GLHSJDDQGH�LPSOLFDWLHV�YRRU�ILQDQFL¬OH�LQFOXVLH�HQ�
HPSRZHUPHQW�LQ�SODWWHODQGVJHELHGHQ��HHQ�WHUUHLQ�
ZDDURS�-XKXGL�.LOLPR�DFWLHI�LV��'RRU�JHEUXLN�WH�
PDNHQ�YDQ�GH]H�GLJLWDOH�LQQRYDWLHV�NXQQHQ�ZH�RS�
PDDW�JHPDDNWH�ILQDQFL¬OH�RSORVVLQJHQ�HQ�
RQGHUVWHXQLQJ�ELHGHQ�DDQ�ERHUHQ��ZDDUGRRU�KXQ�
YHHUNUDFKW�HQ�SURGXFWLYLWHLW�ZRUGHQ�YHUEHWHUG�



+HW�7HFKQLVFKH�$VVLVWHQWLH��7$��SURJUDPPD�YRUPW�HHQ�HVVHQWLHHO�RQGHUGHHO�YDQ�KHW�HQJDJHPHQW�
YDQ�,QFRILQ�&962�YRRU�FDSDFLWHLWVRSERXZ�HQ�GXXU]DDPKHLG��0HW�GLW�LQLWLDWLHI�VWUHYHQ�ZH�HUQDDU�RP�
GH�SRUWHIHXLOOHV�YDQ�RQ]H�SDUWQHURUJDQLVDWLHV�WH�YHUVWHUNHQ�HQ�GH�LPSDFW�YDQ�RQ]H�LQYHVWHULQJHQ�WH�
YHUJURWHQ��'LW�SURJUDPPD�ZRUGW�JHILQDQFLHUG�GRRU�HHQ�MDDUOLMNVH�ELMGUDJH�YDQ�KHW�EXGJHW�YDQ�,QFRILQ�
&962��

O~~H¹/¡Às¹/s�×�s�O/¹�¹�ȹ¡¤~H¤�qq�

��� ���

7(&+1,6&+(�$66,67(17,(

2QV�9URXZHQOHLGHUVFKDSVSURJUDPPD�LV�
RSJH]HW�DOV�HHQ�KRHNVWHHQLQLWLDWLHI��JHULFKW�RS�
JHPHHQVFKDSSHOLMNH�XLWGDJLQJHQ�ZDDUPHH�
PHHUGHUH�0),�NODQWHQ�ZRUGHQ�JHFRQIURQWHHUG�
+HW�SURJUDPPD��JHODQFHHUG�LQ�MXOL�������ZHUNW�+HW�SURJUDPPD��JHODQFHHUG�LQ�MXOL�������ZHUNW�
VDPHQ�PHW���JHVHOHFWHHUGH�YURXZHQ�YDQ�
&962�NODQWHQ�JHYHVWLJG�LQ� îŞċūēŏîȡ� ĺĿŠîȡ�
TŠēĿîȡ�TŠēūŠĚƙĿĦ�ĚŠ�~ĚǕċĚŒĿƙƥîŠ��+HW�
RYHUNRHSHOHQGH�GRHO�LV�RP�KXQ�RYHUJDQJ�QDDU�
VHQLRU�OHLGHUVFKDSVSRVLWLHV�WH�EHYRUGHUHQ��ZDW�
XLWHLQGHOLMN�]DO�UHVXOWHUHQ�LQ�HHQ�JURWHUH�
SDUWLFLSDWLH�YDQ�YURXZHQ�LQ�
EHVOXLWYRUPLQJVSURFHVVHQ�ELQQHQ�ILQDQFL¬OH�
LQVWHOOLQJHQ�

+RHZHO�GH�EHWURNNHQKHLG�YDQ�YURXZHQ�ELM�+RHZHO�GH�EHWURNNHQKHLG�YDQ�YURXZHQ�ELM�
OHLGHUVFKDSVUROOHQ�JHSDDUG�JDDW�PHW�HHQ�
VWHUNHUH�RUJDQLVDWRULVFKH�VROLGLWHLW��EOLMYHQ�HU�
EDUUL©UHV�EHVWDDQ�]RDOV�FXOWXUHOH�QRUPHQ�HQ�
XLWGDJLQJHQ�RS�KHW�JHELHG�YDQ�
ZHUN�SULYªEDODQV�

'H�GHHOQHPHUV�QHPHQ�GHHO�DDQ�HHQ�LQWHUDFWLHI�'H�GHHOQHPHUV�QHPHQ�GHHO�DDQ�HHQ�LQWHUDFWLHI�
WUDLQLQJVSURJUDPPD�RQGHU�OHLGLQJ�YDQ�HUYDUHQ�
FRDFKHV��ŠŠĿĚ�gĿċĚƑƥîŕĿƙ�HQ�OîǋŕĚǋ�
ØĿŠƥĚƑŞîŠƥŕĚ��

'LW�DOOHVRPYDWWHQGH�SURJUDPPD�ZHUNW�PHW�
GRRUORSHQGH�YLUWXHOH�JURHSVVHVVLHV�HQ�
JHSHUVRQDOLVHHUGH�ĿŠēĿǄĿēƭĚŕĚ�ČūîČĺĿŠĳƙĚƙƙĿĚƙ��
,Q�RNWREHU������KHEEHQ�ZH�RRN�HHQ�ZRUNVKRS�
RS�ORFDWLH�JHKRXGHQ�LQ�3KQRP�3HQK�

9HUGHU�EHWUHNW�KHW��6DPHQ�PHW�9URXZHQ��9HUGHU�EHWUHNW�KHW��6DPHQ�PHW�9URXZHQ��
SURJUDPPD�QLHW�DOOHHQ�YURXZHOLMNH�
GHHOQHPHUV��PDDU�RRN�KXQ�VHQLRU�PDQDJHUV��
DOOHPDDO�PDQQHQ��'RRU�ƙĚƙƙĿĚƙ�ēĿĚ�
ĳĚŠēĚƑĳĚŕĿŏŒĺĚĿē�ċĿŠŠĚŠ�ūƑĳîŠĿƙîƥĿĚƙ�
ċĚǄūƑēĚƑĚŠ��VWUHHIW�KHW�SURJUDPPD�HUQDDU�HHQ�
RQGHUVWHXQHQGH�RPJHYLQJ�WH�FUH¬UHQ�GLH�
EHYRUGHUOLMN�LV�YRRU�GH�RQWZLNNHOLQJ�YDQ�
ǄƑūƭǅĚŕĿŏŒ�ŕĚĿēĚƑƙČĺîƎ�
�
'H�YROJHQGH�NODQWHQ�YDQ�&962�KHEEHQ�XLW�GLW�
SURJUDPPD�YRRUGHHO�JHKDDOG�

��$PUHW��&DPERGMD�
� /2/&��&DPERGMD�
� +XLPLQ��&KLQD�
���6$9(�6ROXWLRQV��,QGLD�
� +XLPLQ��&KLQD�
���6$9(�6ROXWLRQV��,QGLD�
� 6DPXQQDWL��,QGLD�
��%LQD�$UWKD�9HQWXUD��,QGRQHVL¬�
�� (VWD�'DQD�9HQWXUD��,QGRQHVL¬�
��8]EHN�/HDVLQJ�,QWHUQDWLRQDO��2H]EHNLVWDQ�

,Q�GH�VFKLMQZHUSHUV�_��Ɂ¬îŞĚŠ�ŞĚƥ�×ƑūƭǅĚŠɂ�gĚĿēĚƑƙČĺîƎƙƎƑūĳƑîŞŞî

�ĚƙČĺƑĿŏǄĿŠĳ

2Q]H�7$�IDFLOLWHLW��RSJHULFKW�LQ�������KHHIW�PHW�
VXFFHV�SURMHFWHQ�JH°PSOHPHQWHHUG�LQ����ODQGHQ��
6LQGV������KHHIW�KHW�7$�SURJUDPPD�PHW�GH�YHU�
KRRJGH�MDDUOLMNVH�ELMGUDJH�YDQ�&962�QX�HHQ�
WRWDDO�YDQ���������(85�EHUHLNW��DDQJHYXOG�PHW�

¹ūĚǅĿŏǕĿŠĳ�ĚŠ�ĳĚċƑƭĿŒ

7XVVHQ������HQ������KHEEHQ�ZH����SURMHFWHQ�
JRHGJHNHXUG�WHQ�EHKRHYH�YDQ����0),
V��ZDDUELM�
��������(85�ZHUG�XLWEHWDDOG�DDQ�RQGHUV�
WHXQHQGH�DFWLYLWHLWHQ��'H�YHUGHOLQJ�YDQ�IRQGVHQ�

ZHHUVSLHJHOW�RQ]H�WRHZLMGLQJ�DDQ�JHRJUDILVFKH�
GLYHUVLWHLW�HQ�WKHPDWLVFKH�JHELHGHQ�GLH�
HVVHQWLHHO�]LMQ�YRRU�GXXU]DPH�RQWZLNNHOLQJ�

¡ƑūŏĚČƥĚŠ�ĚŠ�ƑĚƙƭŕƥîƥĚŠ

2Q]H�7$�LQLWLDWLHYHQ�]LMQ�DIJHVWHPG�RS�GH�XQLHNH�2Q]H�7$�LQLWLDWLHYHQ�]LMQ�DIJHVWHPG�RS�GH�XQLHNH�
EHKRHIWHQ�YDQ�HONH�0),��+LHUELM�HHQ�DDQWDO�
YRRUEHHOGHQ��KHW�RQWZLNNHOHQ�YDQ�LQQRYDWLHYH�
SURGXFWHQ��GLVWULEXWLHNDQDOHQ��RQGHUVWHXQHQ�YDQ�
JHYHVWLJGH�0),øV�HQ�KHW�SURPRWHQ�YDQ�
JHQGHUJHOLMNKHLG�GRRU�PLGGHO�YDQ�SURJUDPPDøV
]RDOV�KHW�SURJUDPPD�YRRU�YURXZHOLMN�OHLGHU��

VFKDS��'H]H�LQVSDQQLQJHQ�KHEEHQ�WDVWEDUH�
UHVXOWDWHQ�RSJHOHYHUG��ZDDUELM�OHLGHUV�ZRUGHQ�
JHYRUPG�HQ�RUJDQLVDWRULVFKH�FDSDFLWHLWHQ�
ZRUGHQ�YHUEHWHUG��=H�KHEEHQ�RRN�GH�WRHJDQJ�
WRW�ILQDQFL¬OH�GLHQVWHQ�YRRU�RQ]H�0),�NODQWHQ��
LQFOXVLHI�ERHUHQ��YHUEHWHUG�

����YDQ�GH�GHHOQHPHQGH�
PLFURILQDQFLHULQJVLQVWHOOLQJHQ��+HW�SURJUDPPD�
ZHUG�XLWJHEUHLG�RP�DDQ�GH�YRRUWGXUHQG�
YHUDQGHUHQGH�EHKRHIWHQ�HQ�XLWGDJLQJHQ�WH�
NXQQHQ�YROGRHQ��

GĿĳƭƑĚ�ǩȠ�×ĚƑēĚŕĿŠĳ�ǄîŠ�ĺĚƥ�ƥūĚĳĚǅĚǕĚŠ�ċƭēĳĚƥ
ǄîŠ�ČǄƙū�¹��ƎĚƑ�ƥĺĚŞîƥĿƙČĺ�ĳĚċĿĚēȡ�ǨǦǨǩ

GĿĳƭƑĚ�ǨȠ�×ĚƑēĚŕĿŠĳ�ǄîŠ�ĺĚƥ�ƥūĚĳĚǅĚǕĚŠ�ċƭēĳĚƥ
ǄîŠ�ČǄƙū�¹��ƎĚƑ�ĳĚūĳƑîǛƙČĺ�ĳĚċĿĚēȡ�ǨǦǨǩ



,QFRILQ�&962�VHOHFWHHUW�HQ�RQGHUVWHXQW�GH�EHVWH
SUHVWHHUGHUV�RS�KHW�JHELHG�YDQ�(6*�

'H�PLOLHX��HQ�VRFLDOH�SUHVWDWLHV�YDQ�ILQDQFL¬OH
LQVWHOOLQJHQ�ZRUGHQ�EHRRUGHHOG�DDQ�GH�KDQG�YDQ
GH�63,�$/,186�WRRO��

(HQ�KRJH�VFRUH�JHHIW�DDQ�GDW�GH�LQVWHOOLQJ�
ÿ�SURFHVVHQ�HQ�SUDNWLMNHQ�KHHIW�GLH�LQ�OLMQ�]LMQÿ�SURFHVVHQ�HQ�SUDNWLMNHQ�KHHIW�GLH�LQ�OLMQ�]LMQ
PHW�GH�EHVWH�SUDNWLMNHQ
ÿ�PHHU�FDSDFLWHLW�KHHIW�RP�SRWHQWL¬OH�ULVLFR
V
PHW�EHWUHNNLQJ�WRW�QHJDWLHYH�LPSDFW�RS�KXQ
EHGULMIVYRHULQJ�WH�YHUPLQGHUHQ�

��

��� ���

,Q������EOHYHQ�GH�LQYHVWHULQJVSDUWQHUV�YDQ�,QFRILQ
&962�GRRUJDDQ�PHW�KHW�LPSOHPHQWHUHQ�YDQ�HHQ
VWHUN�PLOLHXEHKHHU��HQ�VRFLDDO
PDQDJHPHQWV\VWHHP�

'H�$/,186�VFRUH�YDQ�GH�SRUWHIHXLOOH�YHUEHWHUGH
YDQ�����LQ������QDDU�����LQ���������'H]H
UHVXOWDWHQ�ZHHUVSLHJHOHQ�KHW�UREXXVWHUHVXOWDWHQ�ZHHUVSLHJHOHQ�KHW�UREXXVWH
VFUHHQLQJSURFHV�YDQ�,QFRILQ�&962�RP�GH�EHVWH
SUHVWHHUGHUV�RS�KHW�JHELHG�YDQ�(6*�WH�VHOHFWHUHQ�
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��$/,186�LV�HHQ�LQVWUXPHQW�GDW�LV�RQWZLNNHOG�GRRU�HQ�YRRU�LQYHVWHHUGHUV�GLH�]LFK�LQ]HWWHQ�YRRU�HHQ�VROLGH�EHKHHU�YDQ�VRFLDOH�HQ�PLOLHXSUHVWDWLHV��+HW�LV�DIJHOHLG�YDQ�GH�63,��WRRO�GLH�LV

RQWZLNNHOG�GRRU�&(5,6(��HHQ�)UDQV�QRQ�SURILWRUJDQLVDWLH�GLH�VLQGV������KHW�EHKHHU�YDQ�VRFLDOH�SUHVWDWLHV�EHYRUGHUW�RP�VRFLDDO�EHWURNNHQ�PLFURILQDQFLHULQJVLQVWHOOLQJHQ�WH�SURPRWHQ�

��$/,186�LV�HHQ�LQVWUXPHQW�GDW�LV�RQWZLNNHOG�GRRU�HQ�YRRU�LQYHVWHHUGHUV�GLH�]LFK�LQ]HWWHQ�YRRU�HHQ�VROLGH�EHKHHU�YDQ�VRFLDOH�HQ�PLOLHX�SUHVWDWLHV��+HW�LV�DIJHOHLG�YDQ�GH�63,��WRRO

RQWZLNNHOG�GRRU�&(5,6(��HHQ�)UDQVH�QRQ�SURILWRUJDQLVDWLH�GLH�VLQGV������YRRUORRSW�LQ�GH�LPSOHPHQWDWLH�YDQ�VRFLDDO�SUHVWDWLHEHKHHU�RP�VRFLDDO�EHWURNNHQ�PLFURILQDQFLHULQJVLQVWHOOLQJHQRQWZLNNHOG�GRRU�&(5,6(��HHQ�)UDQVH�QRQ�SURILWRUJDQLVDWLH�GLH�VLQGV������YRRUORRSW�LQ�GH�LPSOHPHQWDWLH�YDQ�VRFLDDO�SUHVWDWLHEHKHHU�RP�VRFLDDO�EHWURNNHQ�PLFURILQDQFLHULQJVLQVWHOOLQJHQ

WH�EHYRUGHUHQ�

ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�ELHGW�HHQ�GHHO�OHQLQJHQ�DDQ�YRRU�HGXFDWLHYH�GRHOHLQGHQ�
ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�ELHGW�WUDLQLQJVGLHQVWHQ�DDQ��ZDDURQGHU�HPSRZHUPHQW�����
YDQ�YURXZHQ��PDQDJHPHQW��JH]RQGKHLGV��HQ�DQGHUH�HGXFDWLHYH�RSOHLGLQJHQ
ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�ELHGW�DDQ�GH�PHHUGHUKHLG�YDQ�KHW�SHUVRQHHO�
YDDUGLJKHLGVWUDLQLQJ�HQ�RI�YDDUGLJKHLGVRQWZLNNHOLQJ�PHW�EHWUHNNLQJ�WRW�KXQ�HVVHQWL¬OH�
IXQFWLHWDNHQ��PLQVWHQV�MDDUOLMNV�

ÿ�����YDQ�GH�HLQGEHJXQVWLJGHQ�]LMQ�YURXZHQ�
ÿ�����YDQ�KHW�SHUVRQHHO�GDW�LQ�GLHQVW�LV�ELM�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�]LMQ�YURXZHQ

ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�KHHIW�PHHU�GDQ�����YDQ�GH�OHQLQJHQSRUWHIHXLOOH�LQ�
SURGXFWLHYH�DFWLYLWHLWHQ�
ÿ������YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�YROJW�GH�EHVWH�SUDNWLMNHQ�RS�KHW�JHELHG�YDQ�
DUEHLGVUHFKWHQ��(&+26�GLPHQVLH�RYHU�EHKDQGHOLQJ�YDQ�SHUVRQHHO�!�����

ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�KHHIW�HHQ�DQWL�GLVFULPLQDWLHEHOHLG�
ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�ELHGW�JHOGRYHUPDNLQJVGLHQVWHQ

ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�ELHGW�VSHFLILHNH�OHQLQJSURGXFWHQ�DDQ�GLH�
PLOLHXYULHQGHOLMNH�SUDNWLMNHQ�EHYRUGHUHQ��]RDOV�UHF\FOLQJ��DIYDOEHKHHU��VFKRRQ�ZDWHU��HQ]��

ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�ELHGW�JURHQH�OHQLQJHQ�DDQ�HQ�SURPRRW�GLW�SURGXNW�HQ�
KHW�YHUDQWZRRUGHOLMN�JHEUXLN�HU�YDQ

ÿ�����YDQ�GH�ILQDQFL¬OH�LQVWHOOLQJHQ�ELHGW�GLHQVWHQ�HQ�SURGXFWHQ�DDQ�GLH�JHULFKW�]LMQ�RS�
NZHWVEDUH�RI�XLWJHVORWHQ�JURHSHQ
ÿ������PLOMRHQ�HLQGNODQWHQ�EHUHLNW
ÿ�����YDQ�GH�HLQGEHJXQVWLJGHQ�ZRRQW�RS�KHW�SODWWHODQG

ÿ�����YDQ�GH�LQYHVWHULQJVSDUWQHUV�KHHIW�PHHU�GDQ�����YDQ�GH�OHQLQJHQSRUWHIHXLOOH�LQ�GH�
ODQGERXZ
ÿ�86'�����PLOMDUG�DDQ�ILQDQFLHULQJ�YRRU�GH�ODQGERXZ�GRRU�ILQDQFL¬OH�LQVWHOOLQJHQ

×ūūƑƭĿƥĳîŠĳ�ŠîîƑ�ēĚ�'ƭƭƑǕîŞĚ�~ŠƥǅĿŒŒĚŕĿŠĳƙēūĚŕĚŠ�ǄîŠ�ēĚ�×ĚƑĚŠĿĳēĚ�sîƥĿĚƙ
3HU�'HFHPEHU�����
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.HUQFLMIHUV

�
'HXJGHOLMN�EHVWXXU

�
-DDUUHNHQLQJ�SHU�����������

�
7RHOLFKWLQJHQ7RHOLFKWLQJHQ

&RPSOLDQFH

:DDUGHULQJVUHJHOV

9HUVODJ�YDQ�GH�5DDG�YDQ�%HVWXXU

�
9HUVODJ�YDQ�GH�FRPPLVVDULV

5LVLFRIDFWRUHQ

GTs�s T//g�×/¤¬g�H�ǨǦǨǩ
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3RUWHIHXLOOH�

'HHOQHPLQJHQ
$FKWHUJHVWHOGH�OHQLQJHQ
/HQLQJHQ/HQLQJHQ

*HPLGGHOG�LQYHVWHULQJVEHGUDJ�LQ�0),ùV
*HPLGGHOG�OHQLQJHQEHGUDJ�DDQ�0),ùV
�
(LJHQ�YHUPRJHQ
.DSLWDDO�
�
6FKXOGILQDQFLHULQJHQ6FKXOGILQDQFLHULQJHQ
%HVFKLNEDDU��QLHW�RSJHYUDDJG�
)LQDQFLHULQJVJUDDG
�
%HVFKLNEDUH�SURYLVLH
��YDQ��DFKWHUJHVWHOGH�OHQLQJHQSRUWHIHXLOOH
�
3$5���3$5���
3$5������5HVWU
�

�ǭǮȦǧǩǪ

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

������
������

������
�����
���

�����
����������

��
�����

�ǮǬȦǨǨǬ

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

������
������

������
�����
���

�����
����������

��
�����

���� ����

�
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5HQGHPHQW�DFKWHUJHVWHOGH�OHQLQJHQSRUWHIHXLOOH��,55�
5HQGHPHQW�OHQLQJVSRUWHIHXLOOH��,55�
*HZRJHQ�JHPLGGHOGH�ILQDQFLHULQJVODVW
'LYLGHQG
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�
�qGT�ƎĚƑĲūƑŞîŠƥĿĚ

3RUWHIHXLOOH�0),ùV��P�(85�
*HPLGGHOG�OHQLQJHQEHGUDJ��(85�
7RWDDO�DDQWDO�EHUHLNWH�NODQWHQ��GXL]HQGHQ�
��YURXZHQ
��0),ùV��0),ùV
��ODQGHQ

������
�����
�����
���
��
��

�����
�����
�����
���
��
��

���� ����

qGT�¡ūƑƥĚĲĚƭĿŕŕĚ�ƎĚƑ�ƑĚĳĿū

/DWLMQV���$PHULND
HQ�GH�&DUD°EHQ

2RVW�(XURSD�
.DXNDVXV�HQ
&HQWUDDO�$]L¬

=XLGRRVW�$]L¬

$IULND$IULND

qGT�¡ūƑƥĚĲĚƭĿŕŕĚ�ƎĚƑ�ƙĚĳŞĚŠƥ

$JUR�ILQDQFH

0),

.02�ILQDQFH

¡ūƑƥĚĲĚƭĿŕŕĚ�ǄūŕĳĚŠƙ�îîŠƥîŕ�ŒŕîŠƥĚŠ�qGTɄƙ

.OHLQ�DDQWDO
��������!�NODQWHQ�

0LGGHOJURRW�DDQWDO
��������!�NODQWHQ�

!��������

*URRW�DDQWDO
�.ODQWHQ�!���������.ODQWHQ�!��������

*HHQ�GDWD
EHVFKLNEDDU

qGT�¡ūƑƥĚĲĚƭĿŕŕĚ�ƎĚƑ�ƎƑūēƭČƥ

$FKWHUJHVWHOGH

/HQLQJHQ

'HHOQHPLQJHQ

/HQLQJHQ

¡ūƑƥĚĲĚƭĿŕŕĚ�ǄūŕĳĚŠƙ�ĳƑūūƥƥĚ�qGTɄƙ

.OHLQH�0),ùV
�ć���PLR�!�SRUWHIHXLOOH�

0LGGHOJURWH�0),ùV
�ć����PLR�!�SRUWHIHXLOOH

!�ć���PLR�

*URWH�0),ùV
�3RUWHIHXLOOH�!�ć����PLR��3RUWHIHXLOOH�!�ć����PLR�

*HHQ�GDWD
EHVFKLNEDDU

¡ūƑƥĚĲĚƭĿŕŕĚ�ǄūŕĳĚŠƙ
ĳĚŞĿēēĚŕē�ŕĚŠĿŠĳƙċĚēƑîĳ�qGTɄƙ

=HHU�NOHLQ
�ć�����!�*/%�

.OHLQ
�ć������!�*/%�!�ć�����

0LGGHOJURRW
�ć������!�*/%�!�ć������

*URRW*URRW
�*/%�!�ć������

*HHQ�GDWD�EHVFKLNEDDU



'H�DOJHPHQH�EHKHHUVVWUXFWXXU�YDQ�,QFRILQ�&962
]LHW�HU�DOV�YROJW�XLW�

'H�OHGHQ�YDQ�GH�¤îîē�ǄîŠ��ĚƙƥƭƭƑ�ZRUGHQ�GRRU
GH�$OJHPHQH�9HUJDGHULQJ�EHQRHPG��'H�GXXU�YDQ
KHW�PDQGDDW�EHGUDDJW�]HV�MDDU��'H�OHGHQ�]LMQ
KHUNLHVEDDU��'H�5DDG�YDQ�%HVWXXU�YHUJDGHUW
GRRUJDDQV�YLHUPDDO�SHU�MDDU�GRRUJDDQV�YLHUPDDO�SHU�MDDU�

'H�5DDG�YDQ�%HVWXXU�KHHIW�GH�PHHVW�XLWJHEUHLGH
EHYRHJGKHGHQ�RP�DOOH�KDQGHOLQJHQ�YDQ�EHKHHU�HQ
EHVWXXU�WH�GRHQ�GLH�ELQQHQ�KHW�UDDP�YDQ�KHW
PDDWVFKDSSHOLMN�GRHO�YDOOHQ�

'H�5DDG�YDQ�%HVWXXU�LV�LQ�KHW�ELM]RQGHU�EHYRHJG
YRRU�GH�YROJHQGH�PDWHULHV�

ÿ���JRHGNHXULQJ�YDQ�KHW�MDDUOLMNVH�EXGJHW�ÿ���JRHGNHXULQJ�YDQ�KHW�MDDUOLMNVH�EXGJHW�
ÿ��RSPDDN�YDQ�GH�MDDUUHNHQLQJHQ�HQ�KHW
MDDUYHUVODJ�WHQ�EHKRHYH�YDQ�GH�$OJHPHQH
9HUJDGHULQJ�
ÿ��XLWVWLSSHOHQ�YDQ�KHW�DOJHPHQH�EHOHLG�HQ
VWUDWHJLH�YDQ�GH�YHQQRRWVFKDS��PHGH�LQ�KHW
OLFKW�YDQ�GH�HYROXWLH�YDQ�GH�PDUNW�YDQ�GH
PLFURILQDQFLHULQJ�PLFURILQDQFLHULQJ�

'H�OHGHQ�YDQ�GH�5DDG�YDQ�%HVWXXU�RQWYDQJHQ
JHHQ�EH]ROGLJLQJHQ�RI�YRRUGHOHQ�LQ�QDWXUD�YDQ
ZHONH�DDUG�GDQ�RRN��WHQ]LM�GH�$OJHPHQH
9HUJDGHULQJ�]RX�EHVOLVVHQ�HHQ�YHUJRHGLQJ�WRH�WH
NHQQHQ�YRRU�KHW�XLWRHIHQHQ�YDQ�KHW�PDQGDDW�

2YHUHHQNRPVWLJ�DUWLNHO����YDQ�GH�VWDWXWHQ�KHHIW
GH�5DDG�YDQ�%HVWXXU�HHQ�GH�5DDG�YDQ�%HVWXXU�HHQ�TŠǄĚƙƥĚƑĿŠĳƙČūŞĿƥě��HHQ
¬ƥƑîƥĚĳĿƙČĺĚ��ēǄĿĚƙƑîîē�HQ�HHQ��ƭēĿƥČūŞĿƥě
RSJHULFKW��'H�FRPLWªV�IXQFWLRQHUHQ�RS�EDVLV�YDQ
HHQ�GHOHJDWLH��GLH�KHQ�GRRU�GH�5DDG�YDQ�%HVWXXU
ZRUGW�WRHJHNHQG�

'H�VDPHQVWHOOLQJ��ZHUNLQJ��EHYRHJGKHGHQ�HQ
UDSSRUWHULQJ�YDQ�GH�5DDG�YDQ�%HVWXXU�ªQ�YDQ�GH
FRPLWªV�ZHUG�YDVWJHOHJG�LQ�KHW�5HJOHPHQW�YDQFRPLWªV�ZHUG�YDVWJHOHJG�LQ�KHW�5HJOHPHQW�YDQ
,QZHQGLJH�2UGH�GDW�GRRU�GH�5DDG�YDQ�%HVWXXU
ZHUG�JRHGJHNHXUG�RS��GH�YHUJDGHULQJ�YDQ��
GHFHPEHU�������

ǧǮȦ��cîŠ�×ĚƑĺĚĚŒĚ�
ǧǯȦ��¤ĚĿŠ�'Ě�¹ƑĚŞĚƑĿĚ�
ǨǦȦ��qîƑČ�¹ĿŞċƑĚŞūŠƥ�
ǨǧȦ��¡îƥƑĿŒ�OîĚƙĚŠ
ǨǨȦ��sîŠČǋ�HūǄîĚƑƥƙ
ǨǩȦ���ŠŠĚƥƥĚ�¹ĚƑƎƙƥƑî
ǨǪȦ��¡îƥƑĿČŒ�×îŠēĚŠċĚƑĳĺĚǨǪȦ��¡îƥƑĿČŒ�×îŠēĚŠċĚƑĳĺĚ

'H�KHHU�0DUN�/H\VHQ�KHHIW�LQ������RQWVODJ
JHQRPHQ�XLW�GH�6WUDWHJLVFKH�$GYLHVUDDG��Y´´U�GH
YDVWVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ��

'H�KHHU�3DWULN�+DHVHQ�KHHIW�EHVORWHQ�RP�RQWVODJ
WH�QHPHQ�XLW�GH�6WUDWHJLVFKH�$GYLHVUDDG��PHW
LQJDQJ����PDDUW�������QD�GH�YDVWVWHOOLQJ�YDQ�GH
MDDUUHNHQLQJ��MDDUUHNHQLQJ��

ǨȦǪ�TŠǄĚƙƥĚƑĿŠĳƙČūŞĿƥě

OĚƥ�TŠǄĚƙƥĚƑĿŠĳƙČūŞĿƥě�ƙƥîîƥ�ĿŠ�ǄūūƑ�ƭĿƥǄūĚƑĿŠĳ
ǄîŠ�ĺĚƥ�ĿŠǄĚƙƥĚƑĿŠĳƙċĚŕĚĿē�YDQ�GH�YHQQRRWVFKDS�
]RDOV�EHSDDOG�LQ�GH�ú,QYHVWPHQW�3ROLF\û��+HW
,QYHVWHULQJVFRPLWª�LV�VDPHQJHVWHOG�XLW�ŞĿŠĿŞƭŞ�ǫ
ŕĚēĚŠ�ċĚŠūĚŞē�GRRU�GH�5DDG�YDQ�%HVWXXU�
JHVSHFLDOLVHHUG�LQ�ILQDQFL¬OH�]DNHQ�HQ�LQJHVSHFLDOLVHHUG�LQ�ILQDQFL¬OH�]DNHQ�HQ�LQ
RQWZLNNHOLQJVSUREOHPDWLHN��+HW�&RPLWª�NRPW
UHJHOPDWLJ�VDPHQ��PLQVWHQV�HHQPDDO�SHU
NZDUWDDO��,QFRILQ�,0�WUHHGW�RS�DOV�DGYLVHXU�YDQ�GH
YROOHGLJH�LQYHVWHULQJV�SRUWHIHXLOOH�YDQ�,QFRILQ�&962�
+HW�&RPLWª�KHHIW�LQ������WLHQ�NHHU�YHUJDGHUG�

'H�OHGHQ�YDQ�KHW�TŠǄĚƙƥĚƑĿŠĳƙČūŞĿƥě�]LMQ�
cūĺîŠ�'Ě�¬ČĺîŞƎĺĚŕîĚƑĚ�ȳ×ūūƑǕĿƥƥĚƑȴȡ�¹ūŠǋcūĺîŠ�'Ě�¬ČĺîŞƎĺĚŕîĚƑĚ�ȳ×ūūƑǕĿƥƥĚƑȴȡ�¹ūŠǋ
cîŠƙƙĚŠȡ�qĿČĺĿĚŕ�HĚĚƑƙ�ȡ�¡ĚƥĚƑ�ǄîŠ�ēĚŠ��ƑūČŒȡ
TĳŠîČĚ�¬ČĺîƥƥĚŞîŠȡ�¡îƥƑĿŒ�OîĚƙĚŠ

'H�KHHU�3DWULN�+DHVHQ�KHHIW�EHVORWHQ�RP�RQWVODJ
WH�QHPHQ�XLW�KHW�,QYHVWHULQJVFRPLWª��PHW�LQJDQJ
���PDDUW�������QD�GH�YDVWVWHOOLQJ�YDQ�GH
MDDUUHNHQLQJ��

+HW�PDQGDDW�YDQ�KHW�,QYHVWHULQJVFRPLWª�LV+HW�PDQGDDW�YDQ�KHW�,QYHVWHULQJVFRPLWª�LV
RQEH]ROGLJG�

ǨȦǫ��ƭēĿƥČūŞĿƥě

OĚƥ��ƭēĿƥČūŞĿƥě�ǄĚƑǄƭŕƥ�ĚĚŠ�ƥūĚǕĿČĺƥƙĲƭŠČƥĿĚ�ūƎ�ēĚ
ƎƑūČĚēƭƑĚƙ�ĚŠ�ēĚ�ƎƑūČĚƙƙĚŠ�ǄîŠ�ēĚ�ǄĚŠŠūūƥƙČĺîƎȡ
îŕƙūūŒ�ūƎ�îŕŕĚ�îƙƎĚČƥĚŠ�ēĿĚ�ċĚƥƑĚŒŒĿŠĳ�ĺĚċċĚŠ�ūƎ
ƑĿƙĿČūɄƙ�ĚŠ�ĺĚƥ�ċĚĺĚĚƑ�ĚƑǄîŠȦ�+HW�$XGLWFRPLWª�LV
VDPHQJHVWHOG�XLW�VDPHQJHVWHOG�XLW�ŞĿŠĿŞƭŞ�ǩ�ŕĚēĚŠ�ċĚŠūĚŞē�ēūūƑ
ēĚ�¤îîē�ǄîŠ��ĚƙƥƭƭƑ��GLH�QLHW�NXQQHQ�]HWHOHQ�LQ
HHQ�DQGHU�FRPLWª�RSJHULFKW�GRRU�GH�5DDG�YDQ
%HVWXXU��
���� ���

'H�PDQGDWHQ�YDQ�GH�&RPLWªV�]LMQ�RQEH]ROGLJG�
WHQ]LM�GH�$OJHPHQH�9HUJDGHULQJ�]RX�EHVOLVVHQ�HHQ
YHUJRHGLQJ�WRH�WH�NHQQHQ�YRRU�KHW�XLWRHIHQHQ�YDQ
KHW�PDQGDDW�

ǨȦǧ��ŕĳĚŞĚŠĚ�ǄĚƑĳîēĚƑĿŠĳ

'H�$OJHPHQH�9HUJDGHULQJ�YDQ�$DQGHHOKRXGHUV
NRPW�MDDUOLMNV�ELMHHQ�RS�GH�ODDWVWH�ZRHQVGDJ�YDQNRPW�MDDUOLMNV�ELMHHQ�RS�GH�ODDWVWH�ZRHQVGDJ�YDQ
DSULO��,Q������ZDV�GLW�RS����DSULO������

ǨȦǨ�¤îîē�ǄîŠ�ċĚƙƥƭƭƑ

'H�5DDG�YDQ�%HVWXXU�KHHIW�LQ������YLHUPDDO
YHUJDGHUG��7LMGHQV�GH]H�YHUJDGHULQJHQ�ZHUGHQ�GH
ILQDQFL¬OH�FLMIHUV��KHW�MDDUOLMNV�EXGJHW�HQ�GH
DOJHPHQH�ZHUNLQJ�YDQ�,QFRILQ�&962�EHVSURNHQ��

9RRU�KXQ�PDQGDDW�RQWYDQJHQ�GH�OHGHQ�YDQ�GH9RRU�KXQ�PDQGDDW�RQWYDQJHQ�GH�OHGHQ�YDQ�GH
5DDG�YDQ�%HVWXXU�JHHQ�EH]ROGLJLQJHQ�HQ
YRRUGHOHQ�LQ�QDWXUD�YDQ�ZHONH�DDUG�RRN��

'H�VDPHQVWHOOLQJ�YDQ�GH�¤îîē�ǄîŠ��ĚƙƥƭƭƑ�RS�KHW
PRPHQW�YDQ�GH�YDVWVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ�LV
GH�YROJHQGH�

ǧȦ�qĿČĺĿĚŕ�HĚĚƑƙ
ǨȦ�ØĿŕŕǋ��ūƙŞîŠƙǨȦ�ØĿŕŕǋ��ūƙŞîŠƙ
ǩȦ�GƑîŠŒ�'Ě�gĚĚŠĺĚĚƑ
ǪȦ�¡ĚƥĚƑ�×îŠ�ēĚŠ��ƑūČŒ
ǫȦ��ŠŠĚ�×îŠ��ƭƥƑĚǄĚ
ǬȦ��ŠŠĚƥƥĚ�¹ĚƑƎƙƥƑî
ǭȦ�GƑîŠƙ�¬îŞǋŠ
ǮȦ�¡îƥƑĿČŒ�OîĚƙĚŠ
ǯȦ�GƑîŠŒ�×ĚƑĚĚČŒĚŠǯȦ�GƑîŠŒ�×ĚƑĚĚČŒĚŠ
ǧǦȦ�¡îƥƑĿČŒ�×îŠēĚŠċĚƑĳĺĚ
ǧǧȦ�Hƭǋ�¡ūƭƑǄĚƭƑ
ǧǨȦ�×ĿČ�×îŠ�ēĚ�qūūƑƥĚŕ
ǧǩȦ�sîŠČǋ�HūǄîĚƑƥƙ
ǧǪȦ�GƑîŠŒ�'ĚĳƑîĚǄĚ

'H�KHHU�3DWULN�+DHVHQ�KHHIW�EHVORWHQ�RP�RQWVODJ
WH�QHPHQ�XLW�GH�5DDG�YDQ�%HVWXXU��PHW�LQJDQJ���WH�QHPHQ�XLW�GH�5DDG�YDQ�%HVWXXU��PHW�LQJDQJ���
PDDUW�������QD�GH�YDVWVWHOOLQJ�YDQ�GH
MDDUUHNHQLQJ���

9HUGHU�ZHUGHQ�GH�YROJHQGH�OHGHQ�RSJHQRPHQ�DOV
ĚƑĚȹċĚƙƥƭƭƑēĚƑ�

ǧȦ� cūĺîŠ�'Ě�¬ČĺîŞƎĺĚŕîĚƑĚ�
ǨȦ� ÞǄîŠ�'ƭƎūŠ�
ǩȦ� �ŠŠĚ�×îŠ�TŞƎĚǩȦ� �ŠŠĚ�×îŠ�TŞƎĚ
ǪȦ� GƑîŠŒ�×ĚƑĚĚČŒĚŠ�
ǫȦ� TĳŠîČĚ�¬ČĺîƥƥĚŞîŠ��

ǬȦ� OĚŠƑĿ�×îŠƙǅĚĚǄĚŕƥ�
ǭȦ� 'ĿƑŒ�×ǋŠČŒĚ�
ǮȦ� ¹ūŠǋ�cîŠƙƙĚŠ�
ǯȦ� �¤ĚĿŠ�'Ě�¹ƑĚŞĚƑĿĚ�
ǧǦȦ��qîƑČ�¹ĿŞċƑĚŞūŠƥ�
ǧǧȦ��cîŠ��ĚǄĚƑŠîĳĚ
ǧǨȦ��/ƑĿŒ��ƑƭǋŕîŠēǧǨȦ��/ƑĿŒ��ƑƭǋŕîŠē
ǧǩȦ��GƑîŠŒ�gîŞċĚƑƥ
ǧǪȦ��HƭĿēū�gîŞūƥĚ
ǧǫȦ��¡îƭŕ�¬ƥĚƎƎĚ
ǧǬȦ��ØîŕƥĚƑ�×îŠēĚƎĿƥƥĚ
ǧǭȦ��¤ūŕîŠē�×îŠ�ēĚƑ�/ŕƙƥ
ǧǮȦ��cūƙ�'îŠĿĦŕƙ

ǨȦǩ�¬ƥƑîƥĚĳĿƙČĺĚ��ēǄĿĚƙƑîîēǨȦǩ�¬ƥƑîƥĚĳĿƙČĺĚ��ēǄĿĚƙƑîîē

'H�¬ƥƑîƥĚĳĿƙČĺĚ��ēǄĿĚƙƑîîē�KHHIW�YRRUQDPHOLMN�DOV
GRHOVWHOOLQJ�RP�YDQXLW�GH�DDQGHHOKRXGHUVEDVLV
LQSXW��DGYLHV�HQ�DDQEHYHOLQJHQ�WH�GRHQ�DDQ�GH
5DDG�YDQ�%HVWXXU�RYHU�

ÿ�GH�PLVVLH��DFWXHOH�HQ�ODQJH�WHUPLMQ�VWUDWH�
JLH¬Q��REMHFWLHYHQ�HQ�SODQQHQ��HQ�GH�SRVL�
WLRQHULQJ�YDQ�GH�9HQQRRWVFKDS��HQ�WLRQHULQJ�YDQ�GH�9HQQRRWVFKDS��HQ�
ÿ��GH�JRYHUQDQFH�JHUHODWHHUGH�]DNHQ��HQ�PHHU
FRQFUHHW�PHW�EHWUHNNLQJ�WRW�

��GH�RSULFKWLQJ��ZHUNLQJ�HQ�VDPHQVWHOOLQJ
YDQ�GH�FRPLWªV�ELQQHQ�GH�5DDG�YDQ
%HVWXXU��HQ
��GH�EHQRHPLQJ�HQ�RI�KHW�RQWVODJ�YDQ
EHVWXXUGHUV�LQ�RYHUHHQVWHPPLQJ�PHW�KHWEHVWXXUGHUV�LQ�RYHUHHQVWHPPLQJ�PHW�KHW
5HJOHPHQW�YDQ�,QZHQGLJH�2UGH

'H�¬ƥƑîƥĚĳĿƙČĺĚ��ēǄĿĚƙƑîîē�LV�RS�GH�YROJHQGH
PDQLHU�VDPHQJHVWHOG�

ǧȦ� �gĚĚŠ�×îŠ�ēĚŠ�sĚƙƥĚ�
ǨȦ� �qĿČĺĿĚŕ�HĚĚƑƙ�
ǩȦ� �×ĿČ�×îŠ�ēĚ�qūūƑƥĚŕ�
ǪȦ� �GƑîŠŒ�'Ě�gĚĚŠĺĚĚƑ�ǪȦ� �GƑîŠŒ�'Ě�gĚĚŠĺĚĚƑ�
ǫȦ� �¡ĚƥĚƑ�ǄîŠ�ēĚŠ��ƑūČŒ�
ǬȦ� �Hƭǋ�¡ūƭƑǄĚƭƑ�
ǭȦ� �ØĿŕŕǋ��ūƙŞîŠƙ�
ǮȦ� ��ŠŠĚ�ǄîŠ��ƭƥƑĚǄĚ�
ǯȦ� �GƑîŠƙ�¬îŞǋŠ�
ǧǦȦ�cūĺîŠ�'Ě�¬ČĺîŞƎĺĚŕîĚƑĚ�
ǧǧȦ��ÞǄîŠ�'ƭƎūŠ�ǧǧȦ��ÞǄîŠ�'ƭƎūŠ�
ǧǨȦ��GƑîŠŒ�×ĚƑĚĚČŒĚŠ�
ǧǩȦ��TĳŠîČĚ�¬ČĺîƥƥĚŞîŠ�
ǧǪȦ�OîŠƙ�'ĿĚŕƙ
ǧǫȦ��'ĿƑŒ�×ǋŠČŒĚ�
ǧǬȦ��GƑîŠŒ�'ĚĳƑîĚǄĚ�
ǧǭȦ��¹ūŠǋ�cîŠƙƙĚŠ�

��_�'/ÀH'/gTce��/¬¹ÀÀ¤
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×/¤H�'/¤TsH
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×�s��/¬¹ÀÀ¤

Ts×/¬¹/¤TsH¬ȹ
 ~qT¹0
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 ~qT¹0
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+HW�$XGLWFRPLWª�YHUJDGHUGH�LQ������YLHUPDDO��

'H�OHGHQ�YDQ�KHW��ƭēĿƥČūŞĿƥě�]LMQ��

�� )UDQV�6DP\Q��9RRU]LWWHU�
�� 0DUF�7LPEUHPRQW
�� +HQUL�9DQVZHHYHOW

'H�KHHU�+HQUL�9DQVZHHYHOW�LV�LQ�����
RQWVODJQHPHQG�HQ�]DO�]R�VQHO�PRJHOLMN�YHUYDQJHQRQWVODJQHPHQG�HQ�]DO�]R�VQHO�PRJHOLMN�YHUYDQJHQ
ZRUGHQ��

+HW�PDQGDDW�YDQ�KHW�$XGLWFRPLWª�LV�RQEH]ROGLJG�

ǨȦǬ�� ūŞŞĿƙîƑĿƙ

'HORLWWH�%HGULMIVUHYLVRUHQ��YHUWHJHQZRRUGLJG�GRRU
7RP�5HQGHUV��ZHUG�RS�GH�$OJHPHQH�9HUJDGHULQJ
YDQ�$DQGHHOKRXGHUV�YDQ����DSULO������EHQRHPG
DOV�&RPPLVVDULV�YDQ�,QFRILQ�FYVR�HQ�GLW�YRRU���MDDU�DOV�&RPPLVVDULV�YDQ�,QFRILQ�FYVR�HQ�GLW�YRRU���MDDU�
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� ¹T×�
�
'ĚĚŕŠĚŞĿŠĳƙƎūƑƥĚĲĚƭĿŕŕĚ

$DQVFKDIILQJVZDDUGH
6WRFNGLYLGHQGHQ
:DDUGHYHUPLQGHULQJ:DDUGHYHUPLQGHULQJ

�ČĺƥĚƑĳĚƙƥĚŕēĚ�ŕĚŠĿŠĳĚŠƎūƑƥĚĲĚƭĿŕŕĚ
$FKWHUJHVWHOGH�/HQLQJHQSRUWHIHXLOOH�!���MDDU
$FKWHUJHVWHOGH�/HQLQJHQSRUWHIHXLOOH�����MDDU
:DDUGHYHUPLQGHULQJ

gĚŠĿŠĳĚŠƎūƑƥĚĲĚƭĿŕŕĚ
/HQLQJHQSRUWHIHXLOOH�!���MDDU
/HQLQJHQSRUWHIHXLOOH�����MDDU/HQLQJHQSRUWHIHXLOOH�����MDDU
:DDUGHYHUPLQGHULQJ

�ĚƙČĺĿŒċîƑĚ�ƎƑūǄĿƙĿĚ
×ŕūƥƥĚŠēĚ�îČƥĿǄî

2YHULJH�YRUGHULQJHQ
2YHUORSHQGH�UHNHQLQJHQ

gĿƐƭĿēĚ�ŞĿēēĚŕĚŠ
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/ĿĳĚŠ�ǄĚƑŞūĳĚŠ

.DSLWDDO
5HVHUYHV
2YHUJHGUDJHQ�UHVXOWDDW2YHUJHGUDJHQ�UHVXOWDDW

×ƑĚĚŞē�ǄĚƑŞūĳĚŠ
6FKXOGILQDQFLHULQJHQ�!���MDDU
6FKXOGILQDQFLHULQJHQ�����MDDU

eūƑƥŕūƎĚŠēĚ�ƙČĺƭŕēĚŠ
2YHULJH�VFKXOGHQ
'LYLGHQGHQ��

9RRU]LHQLQJ�7HFKQLVFKH�$VVLVWHQWLH9RRU]LHQLQJ�7HFKQLVFKH�$VVLVWHQWLH
2YHUORSHQGH�UHNHQLQJHQ
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¤/¬Àg¹�¹/s¤/e/sTsH
�
�ĚēƑĿŏĲƙūƎċƑĚŠĳƙƥĚŠ

'ĚĚŕŠĚŞĿŠĳƙƎūƑƥĚĲĚƭĿŕŕĚ
&DVK�GLYLGHQGHQ
6WRFN�GLYLGHQGHQ6WRFN�GLYLGHQGHQ
0HHUZDDUGH��PLQZDDUGH��YHUNRRS
:DDUGHYHUPLQGHULQJHQ

�ČĺƥĚƑĳĚƙƥĚŕēĚ�gĚŠĿŠĳĚŠƎūƑƥĚĲĚƭĿŕŕĚ
,QWHUHVWHQ
8SIURQW�)HHV
:DDUGHYHUPLQGHULQJHQ

gĚŠĿŠĳĚŠƎūƑƥĚĲĚƭĿŕŕĚgĚŠĿŠĳĚŠƎūƑƥĚĲĚƭĿŕŕĚ
,QWHUHVWHQ
8SIURQW�)HHV
:DDUGHYHUPLQGHULQJHQ

¤ĿƙĿČū�ƎƑūǄĿƙĿĚƙ
�ŠēĚƑĚ�ūƎċƑĚŠĳƙƥĚŠ

~ƎĚƑîƥĿūŠĚŕĚ�ŒūƙƥĚŠ
%HKHHUVYHUJRHGLQJ�,QFRILQ�,0%HKHHUVYHUJRHGLQJ�,QFRILQ�,0
%LMGUDJH�7HFKQLVFKH�$VVLVWHQWLH��7$�
&RPPXQLFDWLH
2YHULJH�GLHQVWHQ�HQ�JRHGHUHQ

sĚƥƥū�ūƎĚƑîƥĿūŠĚĚŕ�ƑĚƙƭŕƥîîƥ
GĿŠîŠČĿĦŕĚ�ƑĚƙƭŕƥîƥĚŠ

,QWHUHVWHQ
'LYHUVHQ'LYHUVHQ

¤Ěƙƭŕƥîîƥ�ǄūūƑ�ċĚŕîƙƥĿŠĳĚŠ
9HQQRRWVFKDSVEHODVWLQJ
5RHUHQGH�YRRUKHIILQJ�LQWHUHVWHQ

¤Ěƙƭŕƥîîƥ�Šî�ċĚŕîƙƥĿŠĳĚŠ
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��'LYLGHQG�YDQ�Nć�������EHVWDDW�XLW�Nć�������GLYLGHQG�RYHU�����
HQ�.ć����QRJ�XLW�WH�EHWDOHQ�GLYLGHQGHQ�RYHU�YRULJH�MDUHQ�
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��_�¹ūĚŕĿČĺƥĿŠĳĚŠ

�

 �¬O�Gg~Ø
�
~ƎĚƑîƥĿūŠĚŕĚ�Čîƙĺ�ǜūǅ�
(%,7
2YHULJH�FDVK�UHVXOWDWHQ��
1LHW�FDVK�UHVXOWDWHQ��1LHW�FDVK�UHVXOWDWHQ��

'HHOQHPLQJVSRUWHIHXLOOH
:DDUGHYHUPLQGHULQJ�
6WRFNGLYLGHQGHQ

$FKWHUJHVWHOGH�/HQLQJHQSRUWHIHXLOOH
$OJHPHQH�SURYLVLH
:DDUGHYHUPLQGHULQJ�

/HQLQJHQSRUWHIHXLOOH/HQLQJHQSRUWHIHXLOOH
$OJHPHQH�SURYLVLH
7HUXJGUDDLLQJ�ZDDUGHYHUPLQGHULQJ

2SERXZ�DOJHPHQH�SURYLVLH
%HVWHGLQJ�DOJHPHQH�SURYLVLH
7HFKQLVFKH�DVVLVWHQWLH��7$�
9HUVFKXOGLJGH�YHQQRRWVFKDSVEHODVWLQJ
�7RHQDPH��DIQDPH�YORWWHQGH�DFWLYD�SDVVLYD�7RHQDPH��DIQDPH�YORWWHQGH�DFWLYD�SDVVLYD

 îƙĺ�ǜūǅ�ūƎ�ƑĚƙƭŕƥîîƥƙċîƙĿƙ
TŠǄĚƙƥĚƑĿŠĳƙ�Čîƙĺ�ǜūǅ
�7RHQDPH��DIQDPH�GHHOQHPLQJVSRUWHIHXLOOH
�7RHQDPH��DIQDPH�DFKWHUJHVWHOGH�OHQLQJHQSRUWHIHXLOOH
�7RHQDPH��DIQDPH�OHQLQJHQSRUWHIHXLOOH
×ƑĿŏĚ�Čîƙĺ�ǜūǅ
GĿŠîŠČĿĦŕĚ�Čîƙĺ�ǜūǅGĿŠîŠČĿĦŕĚ�Čîƙĺ�ǜūǅ
7RHQDPH��DIQDPH��NDSLWDDO
%HWDDOGH�GLYLGHQGHQ�ERHNMDDU��
7RHQDPH��DIQDPH��VFKXOGILQDQFLHULQJHQ
%HWDDOGH�LQWHUHVWHQ�VFKXOGILQDQFLHULQJHQ��
7RHQDPH��DIQDPH��WH�EHWDOHQ�LQWHUHVWHQ
sĚƥƥū�Čîƙĺ�ǜūǅ
/LTXLGH�PLGGHOHQ�YRULJH�SHULRGH/LTXLGH�PLGGHOHQ�YRULJH�SHULRGH
gĿƐƭĿēĚ�ŞĿēēĚŕĚŠ�ĺƭĿēĿĳĚ�ƎĚƑĿūēĚ
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%HURHSVRUJDQLVDWLH
:HUHOG�0LVVLHKXOS�Y]Z
%56�0LFURILQDQFH�&RRS�&9%$
9RONVYHUPRJHQ9RONVYHUPRJHQ
YGN�EDQN
/,175867�&RPP��9�
2PQLYDOH�*FY
&RQJUªJDWLRQ�+RVSLWDOL©UH�GHV�6RHXUV�GH�OD�&KDULWª�GH�-�0�
$EGLM�GHU�1RUEHUWLMQHQ�YDQ�$YHUERGH
9ODDPVH�RYHUKHLG���'HSDUWHPHQW�,QWHUQDWLRQDDO�9ODDQGHUHQ
6RFLDDO�)RQGV�%HGLHQGHQ�9RHGLQJVQLMYHUKHLG6RFLDDO�)RQGV�%HGLHQGHQ�9RHGLQJVQLMYHUKHLG
GH�.DGH�Y]Z
*LPY
&UHODQ�19
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ǪȦǧȦǧȦ�eîƎĿƥîîŕ�ĿŠ�Œɒ

,Q������VWHHJ�KHW�DDQGHHOKRXGHUVNDSLWDDO�PHW�NĆ�����WRW�HHQ�WRWDDO�YDQ�NĆ��������
HHQ�VWLMJLQJ�YDQ������WHQ�RS]LFKWH�YDQ�������'LW�NDSLWDDO�ZRUGW�YHUWHJHQZRRUGLJG�GRRU
������DDQGHHOKRXGHUV
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YGN�EDQN
$QRQLHP
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$FPH

$NLED�

&RPPHUFLDO�%DQN

%DQFR�),(

3URHPSUHVD3URHPSUHVD

-XKXGL�.LOLPR

6HPSOL

/RYFHQ�%DQND

qGT�ƎūƑƥĲūŕĿū�
,QFRILQ�,0

)DLU�7UDGH�)XQG

0);�//&0);�//&

)30�6$

ŠūŠ�qGT�ƎūƑƥĲūŕĿū
/ƐƭĿƥǋ�ƎūƑƥĲūŕĿū
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���9ROJHQV�GH�ULFKWOLMQHQ�YDQ�KHW�IRQGV�ZHUG�GH�YROJHQGH�ULVLFRVSUHLGLQJ�YDVWJHOHJG�
GH�ERHNZDDUGH�SHU�ODQG�HQ�0),�PDJ�QLHW�KRJHU�]LMQ�GDQ�UHVSHFWLHYHOLMN����������YRRU�,QGLD�
HQ�����YDQ�GH�WRWDOH�DFWLYD�YDQ�,QFRILQ�&962�

���,QFRILQ�EHSHUNW�]LMQ�GHHOQHPLQJHQ��YLD�SDUWLFLSDWLHV�	�DFKWHUJHVWHOGH�OHQLQJHQ��LQ�0),V
HQ�RYHULJH�IRQGVHQ�WRW�PD[LPDDO�����YDQ�]LMQ�HLJHQ�YHUPRJHQ��

%DQFR�)LH�RYHUVFKULMGW�GH�YRRURSJHVWHOGH�OLPLHW�GRRU�GH�XLWJLIWH�YDQ�VWRFNGLYLGHQGHQ�

ǫȦǨ� ūŞƎŕĿîŠČĚ
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2QYHUPLQGHUG�GH�KLHUQD�YHUPHOGH�VSHFLILHNH
ZDDUGHULQJVUHJHOV��JHOGHQ�GH�ZDDUGHULQJVUHJHOV
]RDOV�GH]H�EHSDDOG�ZRUGHQ�RYHUHHQNRPVWLJ�GH
EHSDOLQJHQ�YDQ�KHW�.RQLQNOLMN�%HVOXLW�YDQ����$SULO
�����WRW�XLWYRHULQJ�YDQ�KHW�:HWERHN�YDQ
YHQQRRWVFKDSSHQ�HQ�YHUHQLJLQJHQ��7HQ]LM�DQGHUV
YHUPHOG��YHUZLM]HQ�GH�DUWLNHOQXPPHUV�QDDU�GHYHUPHOG��YHUZLM]HQ�GH�DUWLNHOQXPPHUV�QDDU�GH
GHVEHWUHIIHQGH�DUWLNHOHQ�YDQ�YRRUQRHPG�.RQLQNOLMN
%HVOXLW�YDQ����$SULO������

�ČƥĿǄî

2QYHUPLQGHUG�GH�KLHUQD�YHUPHOGH�VSHFLILHNH
ZDDUGHULQJVUHJHOV�ZRUGW�HON�DFWLHIEHVWDQGGHHO
DI]RQGHUOLMN�JHZDDUGHHUG�WHJHQ
DDQVFKDIILQJVZDDUGH�HQ�YRRU�GDW�EHGUDJ�LQ�GHDDQVFKDIILQJVZDDUGH�HQ�YRRU�GDW�EHGUDJ�LQ�GH
EDODQV�RSJHQRPHQ��RQGHU�DIWUHN�YDQ�GH
DIVFKULMYLQJHQ�HQ�ZDDUGHYHUPLQGHULQJHQ�RS�KHW
EHWURNNHQ�DFWLHIEHVWDQGGHHO��DUW��������HHUVWH�OLG��

TŞŞîƥĚƑĿĦŕĚ�ǄîƙƥĚ�îČƥĿǄî

,PPDWHUL¬OH�YDVWH�DFWLYD�ZRUGHQ�JHERHNW�DDQ
DDQVFKDIILQJVZDDUGH��H[FOXVLHI�ELMNRPHQGH
NRVWHQ��=H�ZRUGHQ�DIJHVFKUHYHQ�RYHU�GHNRVWHQ��=H�ZRUGHQ�DIJHVFKUHYHQ�RYHU�GH
HFRQRPLVFKH�OHYHQVGXXU�DDQ�GH�DFWLYD��PHW�QDPH
��MDDU�YRRU�VRIWZDUH�

qîƥĚƑĿĦŕĚ�ǄîƙƥĚ�îČƥĿǄî

0DWHUL¬OH�YDVWH�DFWLYD�ZRUGHQ�JHERHNW�DDQ
DDQVFKDIILQJVZDDUGH��H[FOXVLHI�ELMNRPHQGH
NRVWHQ��=H�ZRUGHQ�DIJHVFKUHYHQ�RYHU�GH
HFRQRPLVFKH�OHYHQVGXXU�YDQ�GH�DFWLYD��PHW�QDPH�HFRQRPLVFKH�OHYHQVGXXU�YDQ�GH�DFWLYD��PHW�QDPH�

��%XUHDXWLFD���������MDDU
��&RPSXWHU����������MDDU
��0HXELODLU�����������MDDU

'HHOQHPLQJHQ�HQ�DDQGHOHQ

'HHOQHPLQJHQ�HQ�DDQGHOHQ�ZRUGHQ�JHZDDUGHHUG
WHJHQ�DDQVFKDIILQJVSULMV��H[FOXVLHI�GH�ELMNRPHQGH
NRVWHQ��DUW�������i����(U�ZRUGW�WRWNRVWHQ��DUW�������i����(U�ZRUGW�WRW
ZDDUGHYHUPLQGHULQJ�RYHUJHJDDQ�LQJHYDO�YDQ
GXXU]DPH�PLQGHUZDDUGH�RI�RQWZDDUGLQJ�
YHUDQWZRRUG�GRRU�GH�WRHVWDQG��GH�UHQWDELOLWHLW�RI
GH�YRRUXLW]LFKWHQ�YDQ�GH�YHQQRRWVFKDS�ZDDULQ�GH
GHHOQHPLQJHQ�RI�GH�DDQGHOHQ�ZRUGHQ
DDQJHKRXGHQ��DUW��������i����'H�GHHOQHPLQJHQ�HQ
DDQGHOHQ�GLH�RQGHU�GH�ILQDQFL¬OH�YDVWH�DFWLYDDDQGHOHQ�GLH�RQGHU�GH�ILQDQFL¬OH�YDVWH�DFWLYD
YRRUNRPHQ�ZRUGHQ�QLHW�JHKHUZDDUGHHUG��DUW�������
i����(HQV�WRW�ZDDUGHYHUPLQGHULQJ�ZHUG
RYHUJHJDDQ��]DO�YRRU�GH�GHVEHWUHIIHQGH
GHHOQHPLQJ�RSQLHXZ�WRW�ZDDUGHYHUPHHUGHULQJ�

~ŞƑĚŒĚŠĿŠĳ�ǄîŠ�ǄƑĚĚŞēĚ�Ǆîŕƭƥî�ȳîƑƥȦ�ǩȠǧǨȴ

7UDQVDFWLHV�LQ�YUHHPGH�YDOXWD�ZRUGHQ�JHERHNW
WHJHQ�GH�ZLVVHONRHUV�GLH�JHOGW�RS�GH�GDWXP�YDQ�GH
WUDQVDFWLH�
�
$OOH�YRUGHULQJHQ�HQ�VFKXOGHQ�LQ�YUHHPGH�YDOXWD
ZRUGHQ�LQJHGHNW�WHJHQ�PRJHOLMNHZRUGHQ�LQJHGHNW�WHJHQ�PRJHOLMNH
ZLVVHONRHUVYHUVFKLOOHQ�YLD�FURVV�FXUUHQF\
FRQWUDFWHQ�RI�IRUZDUG�FRQWUDFWHQ��'HUJHOLMNH
YRUGHULQJHQ�RI�VFKXOGHQ�ZRUGHQ�JHZDDUGHHUG�DDQ
GH�FRQWUDFWXHHO�DIJHVSURNHQ�LQGHNNLQJVNRHUV�

2YHULJH�PRQHWDLUH�DFWLYD�HQ�SDVVLYD�LQ�YUHHPGH
YDOXWD�ZRUGHQ�RPJHUHNHQG�DDQ�GH�VORWNRHUV�RS
EDODQVGDWXP��:LQVWHQ�HQ�YHUOLH]HQ�GLHEDODQVGDWXP��:LQVWHQ�HQ�YHUOLH]HQ�GLH
YRRUWYORHLHQ�XLW�WUDQVDFWLHV�LQ�YUHHPGH�YDOXWD�HQ
XLW�GH�RP]HWWLQJ�YDQ�PRQHWDLUH�DFWLYD�HQ�SDVVLYD
LQ�YUHHPGH�YDOXWD��ZRUGHQ�RSJHQRPHQ�LQ�GH
UHVXOWDWHQUHNHQLQJ��1LHW�PRQHWDLUH�HOHPHQWHQ
JHZDDUGHHUG�DDQ�DDQVFKDIILQJVZDDUGH�LQ�HHQ
YUHHPGH�PXQW��ZRUGHQ�RPJHUHNHQG�DDQ�GH
ZLVVHONRHUV�GLH�JHOGW�RS�GDWXP�ZDDURS�GHZLVVHONRHUV�GLH�JHOGW�RS�GDWXP�ZDDURS�GH
DDQVFKDIILQJVZDDUGH�ZRUGW�EHSDDOG�

,Q�GH�ILQDQFL¬OH�UHVXOWDWHQ�ZRUGHQ�GH�SRVLWLHYH�HQ
QHJDWLHYH�NRHUVYHUVFKLOOHQ�RS�QHWWR�EDVLV
ZHHUJHJHYHQ�

��� ���

ZRUGHQ�RYHUJHJDDQ�WRW�PD[LPDDO�KHW�QLYHDX�YDQ
GH�RULJLQHOH�DDQVFKDIILQJVSULMV�LQGLHQ�GH�WRHVWDQG�
GH�UHQWDELOLWHLW�RI�GH�YRRUXLW]LFKWHQ�YDQ�GH
YHQQRRWVFKDS��WH�EHRRUGHOHQ�GRRU�GH�5DDG�YDQ
%HVWXXU��GLW�YHUDQWZRRUGW�
�
9DVWUHQWHQGH�HIIHFWHQ9DVWUHQWHQGH�HIIHFWHQ
�
9DVWUHQWHQGH�HIIHFWHQ�ZRUGHQ�JHZDDUGHHUG�DDQ
DDQVFKDIILQJVZDDUGH��+HW�YHUVFKLO�WXVVHQ�GH
DDQVFKDIILQJVZDDUGH�HQ�GH�WHUXJEHWDOLQJZDDUGH
ZRUGW�RS�OLQHDLUH�EDVLV�SURUDWD�WHPSRULV�LQ�UHVXOWDDW
RSJHQRPHQ�

×ūƑēĚƑĿŠĳĚŠ�ūƎ�ŞĚĚƑ�ĚŠ�ūƎ�ŞĿŠēĚƑ�ēîŠ�ěěŠ�ŏîîƑ×ūƑēĚƑĿŠĳĚŠ�ūƎ�ŞĚĚƑ�ĚŠ�ūƎ�ŞĿŠēĚƑ�ēîŠ�ěěŠ�ŏîîƑ
�
2QYHUPLQGHUG�GH�EHSDOLQJHQ�YDQ�GH�DUWLNHOV������
i��������HQ�������ZRUGHQ�YRUGHULQJHQ�JHERHNW�WHJHQ
KXQ�QRPLQDOH�ZDDUGH��DUW��������i���RS�GDWXP�YDQ
DIVOXLWLQJ�YDQ�KHW�ERHNMDDU�

&RQIRUP�DUWLNHO������ZRUGHQ�ZDDUGHYHUPLQGHULQJHQ
DDQJHOHJG��]R�HU�YRRU�KHW�JHKHHO�RI�HHQ�JHGHHOWHDDQJHOHJG��]R�HU�YRRU�KHW�JHKHHO�RI�HHQ�JHGHHOWH
YDQ�GH�YRUGHULQJ�RQ]HNHUKHLG�EHVWDDW�RYHU�GH
EHWDOLQJ�HU�YDQ�RS�GH�YHUYDOGDJ��

2P�UHNHQLQJ�WH�KRXGHQ�PHW�KHW�ELM]RQGHU�NUHGLHW�
HQ�YDOXWDULVLFR�GDW�RQWVWDDW�RPZLOOH�YDQ�GH
NUHGLHWYHUVWUHNNLQJ�DDQ�ULVLFRODQGHQ�PHW�HHQ
RQVWDELHO�HFRQRPLVFK�HQ�SROLWLHN�NOLPDDW�ZRUGW
MDDUOLMNV�HHQ�JOREDOH�ZDDUGHYHUPLQGHULQJMDDUOLMNV�HHQ�JOREDOH�ZDDUGHYHUPLQGHULQJ
DDQJHOHJG�YDQ����YDQ�GH��RS�EDVLV�YDQ�GH�SHU�ODQG
JHSXEOLFHHUGH�(&$�ULVLFR�VFRUHV�JHZRJHQ�
XLWVWDDQGH�LQYHVWHULQJVSRUWHIHXLOOH�LQ�GH�YRUP�YDQ
YRUGHULQJHQ��,Q������KHHIW�GH�5DDG�YDQ�%HVWXXU�GH
EHVOLVVLQJ�JHQRPHQ�RP�WHYHQV�KHW�DDQZH]LJH
ODQGHQULVLFR�LQ�WH�GHNNHQ�YLD�GH�JOREDOH
ZDDUGHUYHUPLQGHULQJ�HQ�GH]H�ELMJHYROJH�WHZDDUGHUYHUPLQGHULQJ�HQ�GH]H�ELMJHYROJH�WH
YHUKRJHQ�QDDU�������YDQ�GH��RS�EDVLV�YDQ�GH�SHU
ODQG�JHSXEOLFHHUGH�(&$�ULVLFR�VFRUHV�JHZRJHQ�
XLWVWDDQGH�LQYHVWHULQJVSRUWHIHXLOOH�LQ�GH�YRUP�YDQ
YRUGHULQJHQ��'H]H�JOREDOH�ZDDUGHYHUPLQGHULQJHQ
ZRUGHQ�DDQJHOHJG�FRQIRUP�DUWLNHO������YHUPLWV�KHW
KLHU�JDDW�RP�YRUGHULQJHQ�PHW�GH]HOIGH�WHFKQLVFKH
HQ�MXULGLVFKH�NZDOLWHLWHQ�HQ�MXULGLVFKH�NZDOLWHLWHQ�

+HW�QLYHDX�YDQ�GH]H�ZDDUGHYHUPLQGHULQJ�NDQ
DDQJHSDVW�ZRUGHQ�RS�EDVLV�YDQ�KLVWRULVFKH
YHUOLHVJHJHYHQV�

,QGLHQ�VSHFLILHNH�ULVLFRøV�RS�GH�XLWVWDDQGH
YRUGHULQJHQ�ZRUGHQ�JH°GHQWLILFHHUG��LV�VLQGV�����
GH�PRJHOLMNKHLG�JHFUH¬HUG�RP�KLHUYRRU�HHQ
VSHFLILHNH�SURYLVLH�YRRU�RS�WH�]HWWHQ�VSHFLILHNH�SURYLVLH�YRRU�RS�WH�]HWWHQ�

*HOGEHOHJJLQJHQ�HQ�OLTXLGH�PLGGHOHQ
�
:RUGHQ�RSJHQRPHQ�DDQ�KXQ
DDQVFKDIILQJVZDDUGH�RI�GH�UHDOLVDWLHZDDUGH�RS
GDWXP�YDQ�GH�MDDUDIVOXLWLQJ�LQGLHQ�GH]H�ODJHU�LV
�DUW��������

¡îƙƙĿǄî¡îƙƙĿǄî

×ūūƑǕĿĚŠĿŠĳĚŠ�ǄūūƑ�ƑĿƙĿČūɄƙ�ĚŠ�ŒūƙƥĚŠ
�
9RRU]LHQLQJHQ�ZRUGHQ�DDQJHOHJG�WHQHLQGH�QDDU
KXQ�DDUG�GXLGHOLMN�RPVFKUHYHQ�YHUOLH]HQ�RI�NRVWHQ
WH�GHNNHQ�GLH�RS�GH�EDODQVGDWXP�ZDDUVFKLMQOLMN�RI
]HNHU�]LMQ��GRFK�ZDDUYDQ�KHW�EHGUDJ�HFKWHU�QLHW
YDVWVWDDW��DUW��������YDVWVWDDW��DUW��������

¬ČĺƭŕēĚŠ�ūƎ�ŞĚĚƑ�ĚŠ�ūƎ�ŞĿŠēĚƑ�ēîŠ�ěěŠ�ŏîîƑ
�
2QYHUPLQGHUG�GH�RYHULJH�EHSDOLQJHQ�YDQ�DUWLNHOV
������������i���HQ������ZRUGHQ�VFKXOGHQ�JHERHNW
WHJHQ�KXQ�QRPLQDOH�ZDDUGH��DUW��������i���

+LHUELM�EUHQJHQ�ZLM�X�YHUVODJ�XLW�RYHU�KHW�ERHNMDDU
�����HQ�ZLM�YUDJHQ�X�RP�XZ�JRHGNHXULQJ�WH�JHYHQ
RYHU�GH�MDDUUHNHQLQJ�]RDOV�GLH�ZHUG�DIJHVORWHQ�RS
���GHFHPEHU�������'H�5DDG�YDQ�%HVWXXU�KHHIW
WRH]LFKW�JHKRXGHQ�RS�GH�DFWLYLWHLWHQ�YDQ�GH
YHQQRRWVFKDS�PHW�DDQGDFKW�YRRU�KHW�VSHFLILHNH
VRFLDOH�RRJPHUN�HUYDQ�VRFLDOH�RRJPHUN�HUYDQ�

×ūūƑǕĿČĺƥĿĳĺĚĿēƙƎƑĿŠČĿƎĚ�

6LQGV�MDUHQ�OHJW�,QFRILQ�HHQ�SURYLVLH�YDQ�������YDQ
GH�OHQLQJHQ�HQ�DFKWHUVWHOGH�OHQLQJHQSRUWHIHXLOOH
DDQ�RP�PRJHOLMNH�ZDQEHWDOLQJHQ�RS�WH�YDQJHQ�
$DQ�KHW�HLQGH�YDQ������EHGUDDJW�GH
JHFXPXOHHUGH�DOJHPHQH�SURYLVLH�������YDQ�GH
�DFKWHUJHVWHOGH��OHQLQJHQSRUWHIHXLOOH�RI�(85����P��DFKWHUJHVWHOGH��OHQLQJHQSRUWHIHXLOOH�RI�(85����P�
2S�GH�DDQGHOHQSRUWHIHXLOOH�ZRUGW�HU�HON�NZDUWDDO
EHNHNHQ�RI�HU�HHQ�GXXU]DPH�PLQGHUZDDUGH�LV
ZDDUYRRU�HHQ�ZDDUGHYHUPLQGHULQJ�GLHQW�WH
JHEHXUHQ�

¬ūČĿîŕĚ�ƎĚƑĲūƑŞîŠƥĿĚ

,QFRILQ�&962�LV�HHQ�LQYHVWHULQJVPDDWVFKDSSLM�PHW
VRFLDDO�RRJPHUN��'H�5DDG�YDQ�%HVWXXU�KHHIW�HU
RYHU�JHZDDNW�GDW�GH�YHQQRRWVFKDS�KDDU�VRFLDOH
PLVVLH�YRORS�EOHHI�UHDOLVHUHQ��]RGDW�GH�HLQGNODQWHQ
YDQ�GH�PLFURILQDQFLHULQJVLQVWHOOLQJHQ�]R�JRHG
PRJHOLMN�RQGHUVWHXQG�ZHUGHQ��'H�LPSDFW�YDQ�GHPRJHOLMN�RQGHUVWHXQG�ZHUGHQ��'H�LPSDFW�YDQ�GH
LQYHVWHULQJHQ�YDQ�,QFRILQ�&962�RS�KHW�WHUUHLQ�LV
DDQ]LHQOLMN��,QFRILQ�&962�LQYHVWHHUW�LQ���
PLFURILQDQFLHULQJVLQVWHOOLQJHQ�HQ�DQGHUH�ILQDQFL¬OH
LQVWHOOLQJHQ�DFWLHI�RS�KHW�JHELHG�YDQ�ILQDQFL¬OH
LQFOXVLH�WHU�RQGHUVWHXQLQJ�YDQ�NOHLQH�RQGHUQHPHUV
LQ�RQWZLNNHOLQJVODQGHQ��'H]H�LQVWHOOLQJHQ�]LMQ
YHUVSUHLG�RYHU����ODQGHQ��YDDN�LQ�PRHLOLMNH�UHJLRøV�YHUVSUHLG�RYHU����ODQGHQ��YDDN�LQ�PRHLOLMNH�UHJLRøV�
'H�LQVFKDNHOLQJ�YDQ�GH]H�ORNDOH�ILQDQFL¬OH
LQVWHOOLQJHQ�]RUJW�YRRU�HHQ�]HHU�JURRW
KHIERRPHIIHFW�YRRU�GH�LQYHVWHULQJHQ�YDQ�,QFRILQ
&962��6DPHQ�EHUHLNHQ�GH]H�ILQDQFL¬OH�LQVWHOOLQJHQ
����PLOMRHQ�NODQWHQ��ZDDUYDQ�����YURXZHQ�

��_�Ø��¤'/¤TsH¬¤/H/g¬
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+HW�JHPLGGHOGH�OHQLQJVEHGUDJ�SHU�NODQW�EHGUDDJW
Ć�������

2P�HHQ�JURWHUH�LPSDFW�WRW�VWDQG�WH�EUHQJHQ�PHW
DDQJHSDVWH�ILQDQFL¬OH�GLHQVWHQ��KHHIW�,QFRILQ�&962
]LMQ�LQYHVWHULQJVXQLYHUVXP�WRW�EXLWHQ�GH�WUDGLWLR�
QHOH�PLFURILQDQFLHULQJ�YHUUXLPG��'H��LQYHVWHULQJ�
VSRUWHIHXLOOH�YDQ�,QFRILQ�&962�RPYDW�QDDVWVSRUWHIHXLOOH�YDQ�,QFRILQ�&962�RPYDW�QDDVW
PLFURILQDQFLHULQJVLQVWHOOLQJHQ�������RRN
LQYHVWHULQJHQ�LQ�ILQDQFL¬OH�LQVWHOOLQJHQ�GLH�]LFK
WRHOHJJHQ�RS�GH�ILQDQFLHULQJ�YDQ�KXLVYHVWLQJ�����
HQ�.02øV������

,QFRILQ�&962�]LHW�HURS�WRH�GDW�GH�ILQDQFL¬OH
LQVWHOOLQJHQ�KHW�ZHO]LMQ�HQ�GH�YRRUXLWJDQJ�YDQ�KXQ
NODQWHQ�YRRURS]HWWHQ��'LW�ZRUGW�YLD�HHQ�JH�NODQWHQ�YRRURS]HWWHQ��'LW�ZRUGW�YLD�HHQ�JH�
VWDQGDDUGLVHHUGH�PHHWPHWKRGH�RSJHYROJG��'H]H
PHHWPHWKRGH�LV�UHFHQW�YHUILMQG��GRRU�JHEUXLN�WH
PDNHQ�YDQ�HHQ�LQWHUQDWLRQDDO�DDQYDDUGH�VWDQGDDUG
�63,��$OLQXV��

'H�ILQDQFL¬OH�LQVWHOOLQJHQ�XLW�GH�SRUWHIHXLOOH�YDQ
,QFRILQ�&962�]LMQ�RYHUZHJHQG�JH]RQGH�HQ
SHUIRUPDQWH�LQVWHOOLQJHQ��]H�EHVFKLNNHQ�RYHU�HHQSHUIRUPDQWH�LQVWHOOLQJHQ��]H�EHVFKLNNHQ�RYHU�HHQ
NUHGLHWSRUWHIHXLOOH�YDQ�JRHGH�NZDOLWHLW��PHW�EHSHUNWH
DFKWHUVWDOOHQ���]H�KRXGHQ�KXQ�DOJHPHQH�NRVWHQ
RQGHU�FRQWUROH�HQ�]H�]LMQ�UHQGDEHO�

-DDUOLMNV�YRRU]LHW�,QFRILQ�&962�HHQ�EXGJHW�YRRU
WHFKQLVFKH�DVVLVWHQWLH��'LW�EXGJHW�]RUJW�HUYRRU�GDW
GH�ILQDQFL¬OH�SDUWQHUV�LQ�RQWZLNNHOLQJVODQGHQ�YDQ
,QFRILQ�FYVR�HHQ�EHURHS�RS�WHFKQLVFKH,QFRILQ�FYVR�HHQ�EHURHS�RS�WHFKQLVFKH
RQGHUVWHXQLQJ�NXQQHQ�GRHQ��0HW�GH]H
RQGHUVWHXQLQJ�ZRUGHQ�H[SHUWHQ�LQJHVFKDNHOG��GLH
KXQ�NHQQLV�NXQQHQ�GHOHQ�PHW�GH�EHWURNNHQ
LQVWHOOLQJHQ��=R�NDQ�GH�ZHUNLQJ�YDQ�GH�ILQDQFL¬OH
LQVWHOOLQJHQ�RS�GLYHUVH�YODNNHQ��ULVLFREHKHHU�
SURGXFWRQWZLNNHOLQJ��HQ]���DDQ]LHQOLMN�YHUEHWHUG
ZRUGHQ��RI�ELMJHVSURQJHQ�ZRUGHQ�ELM�QDWXXU��RIZRUGHQ��RI�ELMJHVSURQJHQ�ZRUGHQ�ELM�QDWXXU��RI
DQGHUH�UDPSHQ��*HOHW�RS�KHW�JURWH�KHIERRPHIIHFW
YDQ�GH]H�WHFKQLVFKH�DVVLVWHQWLH��KHHIW�GH�5DDG�YDQ
%HVWXXU�YDQ�,QFRILQ�&962�EHVOLVW�RP�KHW�MDDUOLMNV
EHVFKLNEDUH�EXGJHW�YRRU������WH�EHKRXGHQ�RS�NĆ
�����,Q������ZHUG���PLFURILQDQFLHULQJVLQVWHOOLQJ
JHVWHXQG��ZDDUYRRU�NĆ����XLW�KHW�WRWDDO�EHVFKLNEDDU
EXGJHW�ZHUG�DDQJHZHQG��3HU�HLQGH������KHHIW�GHEXGJHW�ZHUG�DDQJHZHQG��3HU�HLQGH������KHHIW�GH
WHFKQLVFKH�DVVLVWHQWLH�QRJ�NĆ������YDQ�YRRUGLHQ
JRHGJHNHXUG�EXGJHW�EHVFKLNEDDU��9RRU�,QFRILQ�&962
LV�GH�RQGHUVWHXQLQJ�YLD�WHFKQLVFKH�DVVLVWHQWLH�HHQ
EHODQJULMNH�ELMNRPHQGH�PDQLHU�RP�KDDU�VRFLDOH
PLVVLH�WH�YHUZH]HQOLMNHQ�

2P�LQYHVWHULQJHQ�LQ�NZDOLWHLWVYROOH��VRFLDDO�JH¬Q�
JDJHHUGH�NODQWHQ�PRJHOLMN�WH�PDNHQ��ZHUG�HHQJDJHHUGH�NODQWHQ�PRJHOLMN�WH�PDNHQ��ZHUG�HHQ
VSHFLILHNH�úVRFLDOHû�HQYHORSSH�YDQ�NĆ����SHU�MDDU�

¤ĿƙĿČūɄƙ�ĚŠ�ūŠǕĚŒĚƑĺĚēĚŠ

$OV�JHYROJ�YDQ�KDDU�DFWLYLWHLW�LV�,QFRILQ�&962
RQGHUZRUSHQ�DDQ�HHQ�UHHNV�ULVLFRøV�]RDOV�RQGHU
DQGHUH�NUHGLHWULVLFRøV��ODQGHQULVLFRøV�
ZLVVHONRHUVULVLFRøV�HQ�OLTXLGLWHLWVULVLFRøV��'H�5DDG
YDQ�%HVWXXU�EHVWHHGW�GH�QRGLJH�DDQGDFKW�DDQ�GH
RSYROJLQJ�YDQ�GH]H�ULVLFRøV�HQ�LV�YDQ�RRUGHHO�GDW�GHRSYROJLQJ�YDQ�GH]H�ULVLFRøV�HQ�LV�YDQ�RRUGHHO�GDW�GH
ULVLFRøV�EHSHUNW�HQ�YROGRHQGH�DIJHGHNW�]LMQ�

,QIRUPDWLH�RPWUHQW�GH�EHODQJULMNH�JHEHXUWHQLVVHQ
GLH�QD�KHW�HLQGH�YDQ�KHW�ERHNMDDU�KHEEHQ
SODDWVJHYRQGHQ

*HEDVHHUG�RS�KHW�YRRU]LFKWLJKHLGVEHJLQVHO�]LMQ�HU
LQ�KHW�ERHNMDDU������WZHH�ZDDUGHYHUPLQGHULQJHQ
JHUHJLVWUHHUG�WHU�ZDDUGH�YDQ�NĆ����YRRUJHUHJLVWUHHUG�WHU�ZDDUGH�YDQ�NĆ����YRRU
JHEHXUWHQLVVHQ�GLH�KHEEHQ�SODDWVJHYRQGHQ�QD
DIORRS�YDQ�KHW�ERHNMDDU��(U�KHEEHQ�]LFK�JHHQ
DQGHUH�EHODQJULMNH�JHEHXUWHQLVVHQ�YRRUJHGDDQ�QD
KHW�HLQGH�YDQ�KHW�ERHNMDDU�GLH�HHQ�PRJHOLMNH
LPSDFW�NXQQHQ�KHEEHQ�RS�GH�FLMIHUV�YDQ�,QFRILQ
&962�SHU����GHFHPEHU������

'H�5DDG�YDQ�%HVWXXU�EHYHVWLJW��GDW�QD�KHW�HLQGH'H�5DDG�YDQ�%HVWXXU�EHYHVWLJW��GDW�QD�KHW�HLQGH
YDQ�KHW�ERHNMDDU�HU�JHHQ�YHUGHUH�RPVWDQGLJKHGHQ
]LMQ�GLH�GH�RQWZLNNHOLQJ�YDQ�,QFRILQ�&962
DDQPHUNHOLMN�NXQQHQ�EH°QYORHGHQ�

,QFRILQ�&962�KHHIW�LQ�GH�ORRS�YDQ�KHW�ERHNMDDU�JHHQ
ZHUN]DDPKHGHQ�RS�KHW�JHELHG�YDQ�RQGHU]RHN�HQ
RQWZLNNHOLQJ�YHUULFKW��,QFRILQ�&962�KHHIW�JHHQ
ELMNDQWRUHQ�ELMNDQWRUHQ�

��� ���

JHFUH¬HUG�RP�OHQLQJHQ��DDQ�HHQ�ODJHUH�LQWUHVWYRHW
GDQ�KHW�YRRURSJHVWHOG�PLQLPXPUHQGHPHQW��WH
NXQQHQ�WRHVWDDQ��

¹ūĚŕĿČĺƥĿŠĳ�ċĿŏ�ēĚ�ċîŕîŠƙ�ǄîŠ�TŠČūǛŠ� ×¬~�ǄūūƑ�ĺĚƥ
ċūĚŒŏîîƑ�ǨǦǨǩ
�
+HW�HLJHQ�YHUPRJHQ�YDQ�,QFRILQ�&962�EHGUDDJW�RS+HW�HLJHQ�YHUPRJHQ�YDQ�,QFRILQ�&962�EHGUDDJW�RS
KHW�HLQGH�YDQ�KHW�ERHNMDDU������NĆ��������LQ
YHUJHOLMNLQJ�PHW�NĆ��������SHU�HLQGH�ERHNMDDU
������+HW�DDQWDO�DDQGHHOKRXGHUV�LV�LQ�GH�ORRS�YDQ
�����JHGDDOG�YDQ�������WRW��������+HW�JHSODDWVW
NDSLWDDO�VWLMJW�PHW�NĆ�����WRW�NĆ��������

'H�VFKXOGHQ�LQ�GH�YRUP�YDQ�OHQLQJHQ�RS�NRUWH�HQ
ODQJH�WHUPLMQ�GDDOGHQ�LQ�GH�ORRS�YDQ������PHW�NĆODQJH�WHUPLMQ�GDDOGHQ�LQ�GH�ORRS�YDQ������PHW�NĆ
�������3HU�HLQG������KHHIW�,QFRILQ�&962�QRJ�YRRU�NĆ
�������DDQ�HIIHFWLHI�RSJHQRPHQ�VFKXOGHQ��]LMQGH
����YDQ�KHW�HLJHQ�YHUPRJHQ���'DDUQDDVW�KHHIW
KHW�IRQGV�HHQ�QLHW�RSJHQRPHQ�QRRG�NUHGLHWOLMQ
YRRU�HHQ�WRWDDOEHGUDJ�YDQ�NĆ�������DOVRRN�HHQ
QLHW�RSJHYUDDJG�NUHGLHW�YDQ�NĆ�������

'H�5DDG�YDQ�%HVWXXU�KHHIW�EHVOLVW�RP�GH�WRWDOH'H�5DDG�YDQ�%HVWXXU�KHHIW�EHVOLVW�RP�GH�WRWDOH
VFKXOGILQDQFLHULQJ�WRW�����YDQ�KHW�HLJHQ
YHUPRJHQ�WH�EHSHUNHQ��JH]LHQ�GH�VWHUN�VWLMJHQGH
LQWHUHVWYRHWHQ�RS�GH�PDUNW�

'H�LQYHVWHULQJVSRUWHIHXLOOH�EHGUDDJW�RS�MDDUHLQGH
NĆ��������HQ�EHVWDDW�XLW�GHHOQHPLQJHQ�YRRU�NĆ
�������HQ�OHQLQJHQ�YRRU�NĆ���������ZDDURQGHU�]HV
DFKWHUJHVWHOGH�OHQLQJHQ�DG�NĆ���������2SDFKWHUJHVWHOGH�OHQLQJHQ�DG�NĆ���������2S
MDDUHLQGH�]LHQ�ZH�KHW�HIIHFW�YDQ�HHQ
ZDDUGHYHUPLQGHULQJ�RS�GH�DFKWHUJHVWHOGH
OHQLQJHQ�YDQ�NĆ�����
'H�OHQLQJHQSRUWHIHXLOOH�LQ������EHVWDDW�XLW���
OHQLQJHQ�DDQ�����PLFUR�ILQDQFLHULQJVLQVWHOOLQJHQ
YHUVSUHLG�RYHU����ODQGHQ��9HUGHU�QHHPW�,QFRILQ
&962�GHHO�DDQ�JHV\QGLFHHUGH�OHQLQJHQ�W�E�Y��NĆ&962�GHHO�DDQ�JHV\QGLFHHUGH�OHQLQJHQ�W�E�Y��NĆ
������

'H�GHHOQHPLQJVSRUWHIHXLOOH�LV�SHU�HLQG�����
JHVWHJHQ�PHW�NĆ������'LW�GRRU�YHUGHUH
LQYHVWHULQJHQ�ELM�EHVWDDQGH�GHHOQHPLQJHQ�W�Z�Y��NĆ
����DOVRRN�GH�RQWYDQJVW�YDQ�VWRFNGLYLGHQGHQ�DG
NĆ�����GLH�ZHUGHQ�RQWYDQJHQ�YDQ�%DQFR�),(��'LW
ZRUGW�JHGHHOWHOLMN�WHQLHWJHGDDQ�GRRU�HHQZRUGW�JHGHHOWHOLMN�WHQLHWJHGDDQ�GRRU�HHQ
ZDDUGHYHUPLQGHULQJ�RS�HHQ�GHHOQHPLQJ�W�Z�Y��NĆ
����

$OV�EXLWHQEDODQVYHUSOLFKWLQJHQ�YHUPHOGHQ�ZLM�GH
FRQWUDFWHQ�PHW�.%&�%DQN�HQ�0);�6ROXWLRQV�LQ�GH
YRUP�YDQ�&URVV�&XUUHQF\�,QWHUHVW�5DWH�6ZDSV�HQ
WHUPLMQYHUULFKWLQJHQ�WHU�LQGHNNLQJ�YDQ�GH
ZLVVHONRHUVULVLFRøV�YRRU�GH�XLWVWDDQGH�OHQLQJHQ�DDQ�ZLVVHONRHUVULVLFRøV�YRRU�GH�XLWVWDDQGH�OHQLQJHQ�DDQ�

ILQDQFL¬OH�LQVWHOOLQJHQ��+LHUELM�ZHUGHQ�DOOH
QLHW�HXUR�LQWUHVWHQ�HQ�NDSLWDDOVWURPHQ�YRRU
OHQLQJHQ�XLWJHJHYHQ�LQ�ORNDOH�PXQW�GRRU�,QFRILQ
&962�LQJHGHNW�PHW�HHQ�&URVV�&XUUHQF\�,QWHUHVW�5DWH
6ZDS��3HU�HLQGH������KHHIW�,QFRILQ�&962
LQGHNNLQJVSURGXFWHQ�RSHQVWDDQ�YRRU�HHQ�WRWDDO
QRWLRQHHO�EHGUDJ�YDQ�NĆ��������DDQQRWLRQHHO�EHGUDJ�YDQ�NĆ��������DDQ
LQGHNNLQJVNRHUV��]LMQGH�����YDQ�GH�RSHQVWDDQGH
OHQLQJHQSRUWHIHXLOOH��'H�RYHULJH�����YDQ�GH
OHQLQJHQSRUWHIHXLOOH�EHYDW�OHQLQJHQ�LQ�(85��+HW
YROXPH�DDQ�LQJHGHNWH�OHQLQJHQ�LQ�H[RWLVFKH
PXQWHQ�DDQ�ILQDQFL¬OH�LQVWHOOLQJHQ�LQ�����
EHGUDDJW�����YDQ�GH�LQJHGHNWH�OHQLQJHQ��'H
RYHULJH�����EHVWDDW�XLW�OHQLQJHQ�LQ�$PHULNDDQVHRYHULJH�����EHVWDDW�XLW�OHQLQJHQ�LQ�$PHULNDDQVH
GROODU��86'��

¹ūĚŕĿČĺƥĿŠĳ�ċĿŏ�ĺĚƥ�ƑĚƙƭŕƥîîƥ�ĚŠ�ēĚ
ƑĚƙƭŕƥîîƥƙċĚƙƥĚŞŞĿŠĳ

,QFRILQ�&962�VOXLW�KHW�ERHNMDDU�DI�PHW�HHQ�SRVLWLHI
UHVXOWDDW�QD�EHODVWLQJHQ�YDQ�NĆ�������HQ�UHVXOWHHUW
LQ�HHQ�UHQGHPHQW�RS�JHPLGGHOG�NDSLWDDO�YDQ������
'LW�LV�HHQ�����VWLMJLQJ�W�R�Y��YRULJ�MDDU��NĆ�������'H'LW�LV�HHQ�����VWLMJLQJ�W�R�Y��YRULJ�MDDU��NĆ�������'H
UHGHQHQ�YRRU�GH�YHUEHWHULQJ�YDQ�KHW�UHVXOWDDW�]LMQ
GH�WRHQDPH�YDQ�GH�LQNRPVWHQ�LQ�GH
SDUWLFLSDWLHSRUWHIHXLOOH�DOV�JHYROJ�YDQ�RQWYDQJHQ
GLYLGHQGHQ��NĆ�(85�������HYHQDOV�GH�WRHQDPH�YDQ
GH�LQNRPVWHQ�LQ�GH�OHQLQJHQSRUWHIHXLOOH�DOV�JHYROJ
YDQ�GH�KRJHUH�UHQWHRPJHYLQJ��$DQ�GH�DQGHUH�NDQW
]LMQ�HU�DIZDDUGHULQJHQ�JHERHNW�LQ�GH]LMQ�HU�DIZDDUGHULQJHQ�JHERHNW�LQ�GH
SDUWLFLSDWLHSRUWHIHXLOOH��NĆ������HQ�LQ�GH
DFKWHUJHVWHOGH�OHQLQJHQSRUWHIHXLOOH��NĆ�������'H
DOJHPHQH�YRRU]LHQLQJ�VWLMJW�OLFKW�QD�DDQSDVVLQJ
YRRU�GH�DIZDDUGHULQJ�LQ�GH�DFKWHUJHVWHOGH
OHQLQJHQSRUWHIHXLOOH�

0RJHQ�ZLM�X�YHU]RHNHQ�GH�MDDUUHNHQLQJ�SHU���
GHFHPEHU������WH�ZLOOHQ�JRHGNHXUHQ��1DGHFHPEHU������WH�ZLOOHQ�JRHGNHXUHQ��1D
JRHGNHXULQJ�VWHOOHQ�ZLM�X�YRRU�KHW�UHVXOWDDW�YDQ�KHW
ERHNMDDU�HQ�GH�RYHUJHGUDJHQ�ZLQVW�YDQ�YRULJ
ERHNMDDU�DOV�YROJW�DDQ�WH�ZHQGHQ�

¹Ě�ċĚƙƥĚŞŞĚŠ�ǅĿŠƙƥƙîŕēū
�� 7H�EHVWHPPHQ�ZLQVW�
YDQ�KHW�ERHNMDDU
�� 2YHUJHGUDJHQ�ZLQVW
YDQ�KHW�YRULJ�ERHNMDDU

¹ūĚǄūĚĳĿŠĳ�îîŠ
ĺĚƥ�ĚĿĳĚŠ�ǄĚƑŞūĳĚŠ�ĺĚƥ�ĚĿĳĚŠ�ǄĚƑŞūĳĚŠ�
��7RHYRHJLQJ�DDQ
GH�ZHWWHOLMNH�UHVHUYH
�� 7RHYRHJLQJ�DDQ�
RQEHVFKLNEDUH�UHVHUYHV
�� 7RHYRHJLQJ�DDQ�
KHW�NDSLWDDO�HQ�XLWJLIWHSUHPLH

~ǄĚƑ�ƥĚ�ēƑîĳĚŠ�ƑĚƙƭŕƥîîƥ�~ǄĚƑ�ƥĚ�ēƑîĳĚŠ�ƑĚƙƭŕƥîîƥ�

ÀĿƥ�ƥĚ�ŒĚƑĚŠ�ǅĿŠƙƥȠ
9HUJRHGLQJ
YDQ�KHW�NDSLWDDO�������

ǪȦǮǯǪȦǪǧǮȡǦǦ
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*HOLHYH�8�WHYHQV�XLW�WH�VSUHNHQ�RYHU�GH�WH�YHUOHQHQ
NZLMWLQJ�DDQ�GH�5DDG�YDQ�%HVWXXU�HQ�DDQ�DOOH
EHVWXXUGHUV�DI]RQGHUOLMN�LQ�YHUEDQG�PHW�GH
XLWRHIHQLQJ�YDQ�KHW�PDQGDDW�JHGXUHQGH�KHW
DIJHORSHQ�ERHNMDDU�

 ūŞŞĿƙƙîƑĿƙ ūŞŞĿƙƙîƑĿƙ

*HOLHYH�8�WHYHQV�XLW�WH�VSUHNHQ�RYHU�GH�WH�YHUOHQHQ
NZLMWLQJ�DDQ�GH�FRPPLVVDULV�LQ�YHUEDQG�PHW�GH
XLWRHIHQLQJ�YDQ�KHW�PDQGDDW�JHGXUHQGH�KHW
DIJHORSHQ�ERHNMDDU�

ȳOĚƑȴċĚŠūĚŞĿŠĳĚŠ�ċĚƙƥƭƭƑēĚƑƙ

'H�KHHU�3DWULN�+DHVHQ�KHHIW�LQ������RQWVODJ
JHQRPHQ�YDQ�]LMQ�PDQGDDW�LQ�GH�5DDG�YDQ�EHVWXXU�JHQRPHQ�YDQ�]LMQ�PDQGDDW�LQ�GH�5DDG�YDQ�EHVWXXU�
PHW�LQJDQJ�RS����PDDUW�������(U�ZRUGW�YRRUJHVWHOG
RP�YROJHQGH�EHVWXXUGHU�WH�EHQRHPHQ�LQ�SODDWV�YDQ
3DWULN�+DHVHQ�YRRU�GH�VWDWXWDLUH�SHULRGH�YDQ�]HV
MDDU�WRW�DDQ�GH�$OJHPHQH�9HUJDGHULQJ�YDQ�������GH
KHHU�6WHYHQ�%UXVVHOOH�

'H�FRPPLVVDULV�'HORLWWH�%HGULMIVUHYLVRUHQ�%&9%$�
YHUWHJHQZRRUGLJG�GRRU�7RP�5HQGHUV��KHHIW�ELM�GH
ZHWWHOLMNH�MDDUUHNHQLQJ�HHQ�YHUNODULQJ�]RQGHU
YRRUEHKRXG�DIJHOHYHUG�

'H�-DDUUHNHQLQJ�DIJHVORWHQ�RS����GHFHPEHU�����
JHHIW�HHQ�JHWURXZ�EHHOG�YDQ�KHW�YHUPRJHQ��GH
ILQDQFLHOH�WRHVWDQG�HQ�GH�UHVXOWDWHQ�YDQ�GHILQDQFLHOH�WRHVWDQG�HQ�GH�UHVXOWDWHQ�YDQ�GH
YHQQRRWVFKDS��LQ�RYHUHHQVWHPPLQJ�PHW�KHW�LQ
%HOJLH�YDQ�WRHSDVVLQJ�]LMQGH�ERHNKRXGNXQGLJ
UHIHUHQWLHVWHOVHO��

'H�GRHOVWHOOLQJHQ�YDQ�,QFRILQ�&962�]RDOV
JHIRUPXOHHUG�LQ�GH�VWDWXWHQ�DOVRRN�GH�DDUG�YDQ�GH
DFWLYLWHLWHQ�GLH�GDDUXLW�YRRUWYORHLHQ��EUHQJHQ�HHQ
DDQWDO�ULVLFRøV�PHH��+HW�EHOHLG�YDQ�,QFRILQ�&962�LV
HURS�JHULFKW�RP�GH]H�ULVLFRøV�]R�JRHG�PRJHOLMN�WH
EHKHHUVHQ�]RQGHU�GDW�]H�GDDUELM�YROOHGLJ�NXQQHQ
ZRUGHQ�XLWJHVORWHQ��ZRUGHQ�XLWJHVORWHQ��

$DQ�HONH�EHOHJJLQJ�LQ�DDQGHOHQ�]LMQ�SHU�GHILQLWLH
ULVLFRøV�YHUERQGHQ��,QFRILQ�&962�PDDNW�HHQ
RQGHUVFKHLG�WXVVHQ�ULVLFRIDFWRUHQ�HLJHQ�DDQ�GH�

DDQPHUNLQJ�YRRU�GH�ZDDUERUJ�YDQ�KHW
EHVFKHUPLQJVIRQGV�YRRU�GHSRVLWRøV�HQ�ILQDQFL¬OH
LQVWUXPHQWHQ��(HQ�EHOHJJHU�NDQ�DOGXV�]LMQ
EHOHJJLQJ�JHKHHO�RI�JHGHHOWHOLMN�YHUOLH]HQ�ELM�WRWDDO
YHUOLHV�YDQ�KHW�YHUPRJHQ�YDQ�,QFRILQ�&962�RI�LQ
JHYDO�YDQ�ZDDUGHYHUPLQGHULQJ�YDQ�GH�,QFRILQ
&962�DDQGHOHQ��&962�DDQGHOHQ��

¡ūƥĚŠƥĿĦŕĚ�ǄĚƑîŠēĚƑĿŠĳĚŠ�ǄîŠ�ĺĚƥ�ǅĚƥƥĚŕĿŏŒ�ĚŠ
ǛƙČîîŕ�ŒîēĚƑ�ǅîîƑċĿŠŠĚŠ�TŠČūǛŠ� ×¬~�ĺîŠēĚŕƥ
,QFRILQ�&962�LV�HU�]LFK�YDQ�EHZXVW�GDW�HU
YHUDQGHULQJHQ�LQ�ZHWWHQ�HQ�UHJOHPHQWHULQJHQ
NXQQHQ�ZRUGHQ�GRRUJHYRHUG�RI�GDW�QLHXZH
YHUSOLFKWLQJHQ�NXQQHQ�RQWVWDDQ��9HUDQGHULQJHQ�LQ
KHW�ZHWWHOLMN�HQ�RI�ILVFDDO�NDGHU�ZDDUELQQHQ�,QFRILQKHW�ZHWWHOLMN�HQ�RI�ILVFDDO�NDGHU�ZDDUELQQHQ�,QFRILQ
&962�KDQGHOW��NXQQHQ�GH�EHGULMIVDFWLYLWHLWHQ��GH
ILQDQFL¬OH�WRHVWDQG��GH�EHGULMIVUHVXOWDWHQ�HQ�GH
YRRUXLW]LFKWHQ�YDQ�,QFRILQ�&962�RS�HHQ�RQJXQVWLJH
ZLM]H�EH°QYORHGHQ��'HUJHOLMNH�RQJXQVWLJH
RQWZLNNHOLQJHQ�NXQQHQ�GH�ZDDUGH�YDQ�GH�,QFRILQ
&962�DDQGHOHQ�YHUPLQGHUHQ�ZDDUGRRU�GH
EHOHJJHU�]LMQ�EHOHJJLQJHQ�JHKHHO�RI�JHGHHOWHOLMNEHOHJJHU�]LMQ�EHOHJJLQJHQ�JHKHHO�RI�JHGHHOWHOLMN
NDQ�YHUOLH]HQ��,QFRILQ�&962�YROJW�GH�SRWHQWL¬OH
YHUDQGHULQJHQ�YDQ�KHW�WRHSDVVHOLMN�ZHWWHOLMN�HQ
ILVFDDO�NDGHU�VWULNW�RS�WHQHLQGH�GHUJHOLMNH�ULVLFRøV�WH
NXQQHQ�EHKHHUVHQ��

ǯȦǨ�¤ĿƙĿČūɄƙ�ĚĿĳĚŠ�îîŠ�ēĚ�îČƥĿǄĿƥĚĿƥ�ǄîŠ�TŠČūǛŠ�ČǄƙū

eƑĚēĿĚƥƑĿƙĿČūɄƙ
,QFRILQ�&962�LQYHVWHHUW�LQ,QFRILQ�&962�LQYHVWHHUW�LQ
PLFURILQDQFLHULQJVLQVWHOOLQJHQ��ú0),øVû���GLH�RS�KXQ
EHXUW�NUHGLHWHQ�WRHNHQQHQ�DDQ�SHUVRQHQ��GLH�YDDN
JHHQ�UH¬OH�]HNHUKHGHQ�NXQQHQ�YRRUOHJJHQ��,QFRILQ
&962�ZHUNW�RRN�VDPHQ�PHW�GHUJHOLMNH�0),øV�HQ
PLFURILQDQFLHULQJVIRQGVHQ��+HW�YDOW�QLHW�XLW�WH
VOXLWHQ�GDW�GH�0),øV�ZDDULQ�,QFRILQ�&962
LQYHVWHHUW�RI�ZDDUPHH�,QFRILQ�&962�VDPHQZHUNW�LQYHVWHHUW�RI�ZDDUPHH�,QFRILQ�&962�VDPHQZHUNW�
RS�HHQ�JHJHYHQ�RJHQEOLN�LQVROYDEHO�]RXGHQ�]LMQ�
ZDDUGRRU�GH�LQYHVWHULQJ�YDQ�,QFRILQ�&962�YHUORUHQ
]RX�NXQQHQ�JDDQ��,QFRILQ�&962�EHKHHUW�GLW�ULVLFR
GRRU�

ÿ�KHW�XLWYRHUHQ�YDQ�HHQ�ULJRXUHX]H�ILQDQFL¬OH
DQDO\VH�
ÿ�KHW�EHRRUGHOHQ�YDQ�GH�EHGULMIVSODQQLQJ�ÿ�KHW�EHRRUGHOHQ�YDQ�GH�EHGULMIVSODQQLQJ�
ÿ�KHW�HYDOXHUHQ�YDQ�KHW�PDQDJHPHQW�HQ�KHW
EHVWXXU�
ÿ�KHW�UHJHOPDWLJ�ODWHQ�UDSSRUWHUHQ�RYHU�GH
HYROXWLH�YDQ�GH�DFWLYLWHLWHQ�
ÿ�HHQ�UHJHOPDWLJH�RSYROJLQJ�WHU�SODDWVH�

gîŠēĚŠƑĿƙĿČūɄƙ
,QFRILQ�&962�LQYHVWHHUW�LQ�RQWZLNNHOLQJVODQGHQ��GLH,QFRILQ�&962�LQYHVWHHUW�LQ�RQWZLNNHOLQJVODQGHQ��GLH
KHW�YRRUZHUS�XLWPDNHQ�YDQ�DDQ]LHQOLMNH
ODQGHQULVLFRøV��'H]H�ULVLFRøV�RPYDWWHQ�KHW�SROLWLHNH

��� ���

DFWLYLWHLWHQ�YDQ�,QFRILQ�&962�HQ�ULVLFRIDFWRUHQ�HLJHQ
DDQ�KHW�EH]LW�YDQ�DDQGHOHQ��,QFRILQ�&962�LV�LQ
KRRIG]DDN�EORRWJHVWHOG�DDQ�YROJHQGH�W\SHV�YDQ
ULVLFRøV��GH�EHVFKULMYLQJ�KLHURQGHU�LV�JHHQ
H[KDXVWLHYH�ZHHUJDYH�YDQ�DOOH�ULVLFRøV�YHUERQGHQ
DDQ�GH�,QFRILQ�&962�DDQGHOHQ���

ǯȦǧ�¤ĿƙĿČūɄƙ�ēĿĚ�ĚĿĳĚŠ�ǕĿŏŠ�îîŠ�ĺĚƥ�îîŠċūē�ĚŠ�ĺĚƥǯȦǧ�¤ĿƙĿČūɄƙ�ēĿĚ�ĚĿĳĚŠ�ǕĿŏŠ�îîŠ�ĺĚƥ�îîŠċūē�ĚŠ�ĺĚƥ
ċĚǕĿƥ�ǄîŠ�îîŠēĚŕĚŠ

¤ĿƙĿČūɄƙ�ǄĚƑċūŠēĚŠ�îîŠ�ĺĚƥ�ċĚŕĚĳĳĚŠ�ĿŠ�îîŠēĚŕĚŠ
Ȭ�îîŠēĚŕĚŠ�ǄîŠ�ĚĚŠ�ČūŵƎĚƑîƥĿĚǄĚ�ǄĚŠŠūūƥƙČĺîƎ
$DQ�HHQ�EHOHJJLQJ�LQ�,QFRILQ�&962�DDQGHOHQ�]LMQ�
]RDOV�ELM�HONH�EHOHJJLQJ�LQ�DDQGHOHQ��HFRQRPLVFKH
ULVLFRøV�YHUERQGHQ��%LM�KHW�EHOHJJHQ�LQ�DDQGHOHQ
NDQ�PHQ�KHW�YROOHGLJH�RI�HHQ�GHHO�YDQ�KHWNDQ�PHQ�KHW�YROOHGLJH�RI�HHQ�GHHO�YDQ�KHW
JH°QYHVWHHUG�NDSLWDDO�YHUOLH]HQ�

'H�DDQGHOHQ�]LMQ�RS�QDDP�HQ�PRJHQ�QLHW
RYHUJHGUDJHQ�ZRUGHQ��

8LWWUHGLQJ�YDQ�YHQQRWHQ�LV�VOHFKWV�WRHJHODWHQ�LQ�GH
HHUVWH�]HV�PDDQGHQ�YDQ�LHGHU�ERHNMDDU��QD
DNNRRUG�YDQ�GH�5DDG�YDQ�%HVWXXU�HQ�VOHFKWV�YRRU
]RYHU�KHW�NDSLWDDO�LQ�KDQGHQ�YDQ�GH�YHQQRWHQ�]RYHU�KHW�NDSLWDDO�LQ�KDQGHQ�YDQ�GH�YHQQRWHQ�
KLHUGRRU�QLHW�ZRUGW�WHUXJJHEUDFKW�RQGHU�KHW
PLQLPXPNDSLWDDO�������������(85��HQ�DOV�KHW
DDQWDO�YHQQRWHQ�QLHW�RQGHU�GH�GULH�NRPW��'H�5DDG
YDQ�%HVWXXU�NDQ�GH�XLWWUHGLQJ�YDQ�HHQ�YHQQRRW�QLHW
ZHLJHUHQ�XLW�VSHFXODWLHYH�RYHUZHJLQJHQ�

¤ĚŠēĚŞĚŠƥ�Ŀƙ�ċĚƎĚƑŒƥ�ƥūƥ�ēĿǄĿēĚŠēƭĿƥŒĚƑĿŠĳĚŠ
+HW�UHQGHPHQW�YDQ�HHQ�EHOHJJLQJ�LQ�,QFRILQ+HW�UHQGHPHQW�YDQ�HHQ�EHOHJJLQJ�LQ�,QFRILQ
&962�DDQGHOHQ�LV�EHSHUNW�WRW�GH�HYHQWXHOH
XLWJHNHHUGH�GLYLGHQGHQ��DDQJH]LHQ�ELM�XLWWUHGLQJ�
XLWVOXLWLQJ�RI�RQWELQGLQJ�KHW�PD[LPXPEHGUDJ�GDW
ZRUGW�XLWJHNHHUG�DDQ�HHQ�EHOHJJHU�JHOLMN�LV�DDQ�GH
QRPLQDOH�ZDDUGH�YDQ�GH�DDQGHOHQ��(U�LV�GXV�JHHQ
SRWHQWLHHO�RS�PHHUZDDUGH�RS�GH�DDQGHOHQ�]HOI�
WHUZLMO�KHW�ULVLFR�RS�HHQ�PLQZDDUGH�RS�GHWHUZLMO�KHW�ULVLFR�RS�HHQ�PLQZDDUGH�RS�GH
DDQGHOHQ�YDQ�,QFRILQ�&962�QLHW�XLWJHVORWHQ�LV��(HQ
EHOHJJHU�NDQ�DOGXV�]LMQ�EHOHJJLQJ�JHKHHO�RI
JHGHHOWHOLMN�YHUOLH]HQ�

%LM�XLWWUHGLQJ�KHHIW�HHQ�YHQQRRW�UHFKW�RS�HHQ
XLWNHULQJ�FRQIRUP�DUWLNHO����YDQ�GH�VWDWXWHQ�HQ
PHW�QDPH�ODDJVWH�EHGUDJ�YDQ�GH�WZHH�YROJHQGH
EHGUDJHQ���L��GH�QRPLQDOH�ZDDUGH�YDQ�KHW�DDQGHHOEHGUDJHQ���L��GH�QRPLQDOH�ZDDUGH�YDQ�KHW�DDQGHHO
HQ��LL��GH�ERHNZDDUGH�YDQ�KHW�DDQGHHO��EHUHNHQG
GRRU�KHW�HLJHQ�YHUPRJHQ��]RDOV�EOLMNW�XLW�GH�ODDWVW
JRHGJHNHXUGH�MDDUUHNHQLQJ�YRRUDIJDDQG�DDQ�GH
XLWWUHGLQJ��PLQXV�GH�UHVHUYHV��WH�GHOHQ�GRRU�KHW
DDQWDO�EHVWDDQGH�DDQGHOHQ��'H]H�XLWNHULQJ�ZRUGW
GHVJHYDOOHQG�YHUPLQGHUG�PHW�GH�QRJ�XLWVWDDQGH
YROVWRUWLQJVSOLFKW��%LMJHYROJ�LV�KHW�PD[LPXPEHGUDJYROVWRUWLQJVSOLFKW��%LMJHYROJ�LV�KHW�PD[LPXPEHGUDJ

GDW�ELM�XLWWUHGLQJ�XLWJHNHHUG�ZRUGW�DDQ�HHQ
YHQQRRW�JHOLMN�DDQ�GH�QRPLQDOH�ZDDUGH�YDQ�GH
DDQGHOHQ��+HW�ILQDQFL¬OH�UHQGHPHQW�YDQ�,QFRILQ
&962�DDQGHOHQ�EHVWDDW�LQ�HHQ�GLYLGHQGXLWNHULQJ
YRRU�]RYHU�GLH�ZRUGW�YRRUJHVWHOG�GRRU�GH�5DDG�YDQ
%HVWXXU�HQ�ZRUGW�JRHGJHNHXUG�GRRU�GH�DOJHPHQH
YHUJDGHULQJ�YDQ�YHQQRWHQ��+HW�PD[LPXPEHGUDJYHUJDGHULQJ�YDQ�YHQQRWHQ��+HW�PD[LPXPEHGUDJ
YDQ�HHQ�GLYLGHQG�LV�YDQGDDJ�YDVWJHOHJG�RS���
YDQ�GH�QRPLQDOH�ZDDUGH�YDQ�HHQ�DDQGHHO��

¤ĿƙĿČūɄƙ�ǄĚƑċūŠēĚŠ�îîŠ�ēĚ�ċĚƎĚƑŒƥĚ�ŕĿƐƭĿēĿƥĚĿƥ�ǄîŠ
ēĚ�TŠČūǛŠ� ×¬~ȹîîŠēĚŕĚŠ
(U�EHVWDDW�JHHQ�VHFXQGDLUH�PDUNW�ZDDURS�GH
DDQGHOHQ�YDQ�,QFRILQ�&962�ZRUGHQ�YHUKDQGHOG�
$DQJH]LHQ�KHW�YRRU�HHQ�DDQGHHOKRXGHU�VOHFKWV$DQJH]LHQ�KHW�YRRU�HHQ�DDQGHHOKRXGHU�VOHFKWV
PRJHOLMN�LV�RP�XLW�WH�WUHGHQ�FRQIRUP�GH�GDDUWRH�LQ
GH�VWDWXWHQ�YRRU]LHQH�SURFHGXUH��EHVWDDW�GDDUGRRU
HHQ�EHSHUNWH�OLTXLGLWHLW��9ROJHQV�GH�VWDWXWHQ
�DUWLNHO�����NXQQHQ�YHQQRWHQ�HQNHO�XLWWUHGHQ�RI
YHU]RHNHQ�RP�HHQ�JHGHHOWHOLMNH�WHUXJQHPLQJ�YDQ
KXQ�DDQGHOHQ�LQ�GH�HHUVWH�]HV�PDDQGHQ�YDQ�KHW
ERHNMDDU��QD�DNNRRUG�YDQ�GH�5DDG�YDQ�%HVWXXU��7HQERHNMDDU��QD�DNNRRUG�YDQ�GH�5DDG�YDQ�%HVWXXU��7HQ
VORWWH�NXQQHQ�GH�DDQGHOHQ�VOHFKWV�RYHUJHGUDJHQ
ZRUGHQ��PLWV�YRRUDIJDDQGH�WRHVWHPPLQJ�YDQ�GH
5DDG�YDQ�%HVWXXU��'H�IRQGVHQ�GLH�DDQGHHOKRXGHUV
DDQ�,QFRILQ�&962�WRHYHUWURXZHQ��ZRUGHQ�GRRU
,QFRILQ�&962�]R�HIILFL¬QW�PRJHOLMN�JH°QYHVWHHUG�LQ
GH�NHUQDFWLYLWHLWHQ��'H]H�PLGGHOHQ�ZRUGHQ�YROJHQV
GLYHUVH�FRQWUDFWHQ�PHW�GH�0),øV�JHGXUHQGH�HHQGLYHUVH�FRQWUDFWHQ�PHW�GH�0),øV�JHGXUHQGH�HHQ
EHSDDOGH�WLMG�DDQJHZHQG�DOV�ZHUNNDSLWDDO�WHU
ILQDQFLHULQJ�YDQ�PLFUR�RQGHUQHPHUV�HQ�]LMQ�GXV
QLHW�RQPLGGHOOLMN�EHVFKLNEDDU�YRRU�XLWWUHGLQJ��

¤ĿƙĿČūɄƙ�ǄĚƑċūŠēĚŠ�îîŠ�ƥūĚŒūŞƙƥĿĳĚ
ēĿǄĿēĚŠēǅĿŏǕĿĳĿŠĳĚŠ
5HQGHPHQWHQ�EHKDDOG�LQ�KHW�YHUOHGHQ�ELHGHQ�JHHQ
JDUDQWLH�YRRU�GH�WRHNRPVW�HQ�JHHQ�HQNHOHJDUDQWLH�YRRU�GH�WRHNRPVW�HQ�JHHQ�HQNHOH
JDUDQWLH�ZRUGW�JHJHYHQ�ZDW�EHWUHIW�GH
WRHNRPVWLJH�UHQGHPHQWHQ��+HW�GLYLGHQG�NDQ�GDOHQ
RI�YDQGDDJ�PD[LPDDO�VWLMJHQ�WRW����YDQ�GH
QRPLQDOH�ZDDUGH�YDQ�HHQ�DDQGHHO�]RDOV�EHSDDOG
LQ�GH�ZHW�YDQ�����������YRRU�FR·SHUDWLHYH
YHQQRRWVFKDSSHQ�HUNHQG�GRRU�GH�1DWLRQDOH�5DDG
YDQ�GH�&R·SHUDWLH��,QFRILQ�&962�PDDNW�JHHQYDQ�GH�&R·SHUDWLH��,QFRILQ�&962�PDDNW�JHHQ
SURJQRVHV�RI�UDPLQJHQ�RYHU�GH�RQWZLNNHOLQJ�YDQ
KHW�GLYLGHQGUHQGHPHQW�

HĚĚŠ�ŒîƎĿƥîîŕċĚƙČĺĚƑŞĿŠĳ�ĚŠ�ĳĚĚŠ
ēĚƎūƙĿƥūċĚƙČĺĚƑŞĿŠĳƙƑĚĳĚŕĿŠĳ
(HQ�EHOHJJLQJ�LQ�,QFRILQ�&962�DDQGHOHQ�EHVFKLNW
QLHW�RYHU�NDSLWDDOEHVFKHUPLQJ�RI�NDSLWDDOJDUDQWLH�
RPGDW�HU�JHHQ�EHVFKHUPLQJ�LV�WHJHQ�WRHNRPVWLJHRPGDW�HU�JHHQ�EHVFKHUPLQJ�LV�WHJHQ�WRHNRPVWLJH
PDUNWSUHVWDWLHV�RI�NUHGLHWULVLFR��NDQ�HHQ�EHOHJJHU
]LMQ�EHOHJJLQJ�JHKHHO�RI�JHGHHOWHOLMN�YHUOLH]HQ�
'H�,QFRILQ�&962�DDQGHOHQ�NRPHQ�QLHW�LQ
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ULVLFR��ELMYRRUEHHOG�RRUORJ�RI�EXUJHURRUORJ��HQ�KHW
WUDQVIHUULVLFR��RQPRJHOLMNKHLG�RP�GH�JH°QYHVWHHUGH
PLGGHOHQ�XLW�KHW�ODQG�WH�UHFXSHUHUHQ�ZHJHQV
GHYLH]HQVFKDDUVWH�RI�DQGHUH
RYHUKHLGVPDDWUHJHOHQ����,QFRILQ�&962�PLWLJHHUW
KHW�ODQGHQULVLFR�GRRU�PLGGHO�YDQ�YRRU]LHQLQJHQ
�GLH�YDQDI�RNWREHU������ZRUGHQ�DDQJHOHJG��HQ�GLH�YDQDI�RNWREHU������ZRUGHQ�DDQJHOHJG��HQ
GLYHUVLILFDWLH�LQ�]LMQ�LQYHVWHULQJVSRUWHIHXLOOH�

qîƑŒƥƑĿƙĿČūɄƙ
'H�LQYHVWHULQJHQ�YDQ�,QFRILQ�&962�]LMQ�RRN
EORRWJHVWHOG�DDQ�PDUNW��HQ�RPJHYLQJVULVLFRøV��'H]H
ULVLFRøV�RPYDWWHQ�RQGHU�PHHU�GH�HFRQRPLVFKH
RPJHYLQJVIDFWRUHQ��GH�UHFKWV]HNHUKHLG�HQ�GH
NZDOLWHLW�YDQ�GH�ORNDOH�UHJOHPHQWHULQJ�RS�0),øV�NZDOLWHLW�YDQ�GH�ORNDOH�UHJOHPHQWHULQJ�RS�0),øV�
,QFRILQ�&962�DQDO\VHHUW�GH]H�DVSHFWHQ�QDXZJH]HW
HQ�KDQWHHUW�GDDUHQERYHQ�HHQ�JH]RQGH�JHRJUDILVFKH
VSUHLGLQJ�LQ�GH�VDPHQVWHOOLQJ�YDQ�GH�SRUWHIHXLOOH�RP
GLW�ULVLFR�]R�YHHO�PRJHOLMN�WH�EHSHUNHQ��2QGDQNV�GH
HUYDULQJ�YDQ�,QFRILQ�,0��GH�IRQGVHQDGYLVHXU�YDQ
,QFRILQ�&962��LQ�GH�PLFURILQDQFLHULQJVLQGXVWULH��LV�HU
JHHQ�JDUDQWLH�RS�KHW�LGHQWLILFHUHQ�YDQ�YROGRHQGHJHHQ�JDUDQWLH�RS�KHW�LGHQWLILFHUHQ�YDQ�YROGRHQGH
DDQWUHNNHOLMNH�LQYHVWHULQJHQ�HQ�KHW�EHUHLNHQ�YDQ�GH
RSWLPDOH�VSUHLGLQJ�LQ�GH�SRUWHIHXLOOH��(ON�FRQWUDFW�LV
KHW�UHVXOWDDW�YDQ�HHQ�QHJRWLDWLH�HQ�KHW�DNNRRUG�YDQ
]RZHO�KHW�LQYHVWHULQJVFRPLWª�DOV�YDQ�GH�0),�LQ
NZHVWLH�LV�QRRG]DNHOLMN�RP�GH�WUDQVDFWLH�DI�WH
URQGHQ�

ØĿƙƙĚŕŒūĚƑƙƑĿƙĿČūɄƙØĿƙƙĚŕŒūĚƑƙƑĿƙĿČūɄƙ
'H�LQYHVWHULQJHQ�YDQ�,QFRILQ�&962�]LMQ�RQGHUKHYLJ
DDQ�ZLVVHONRHUVULVLFR��,QFRILQ�&962�RPVFKULMIW
ZLVVHONRHUVULVLFR�DOV�KHW�ULVLFR�GDW�GH�UH¬OH�ZDDUGH�RI
WRHNRPVWLJH�NDVVWURPHQ�YDQ�OHQLQJHQ�WRHJHNHQG�DDQ
0),øV�RI�GH�DDQGHOHQSDUWLFLSDWLHV�]XOOHQ�VFKRPPHOHQ
WHQ��JHYROJH�YDQ�ZLVVHONRHUVZLM]LJLQJHQ��

ÿ�ÿ�/HQLQJHQ�LQ�YUHHPGH�PXQW��,QFRILQ�&962
EHKHHUW�DFWLHI�KHW�ZLVVHONRHUVULVLFR�RS�GH
OHQLQJHQ�GLH�KHW�WRHNHQW�GRRU�JHEUXLN�WH�PDNHQ
YDQ�LQGHNNLQJVWHFKQLHNHQ��]RDOV�FURVV�FXUUHQF\
VZDSV��IRUZDUGV��������,QGLHQ�HHQ�XLWJHVFKUHYHQ
OHQLQJ�QLHW�ZRUGW�WHUXJEHWDDOG�YROJHQV�GH
DIJHVSURNHQ�RYHUHHQNRPVW��NUHGLHWULVLFR��GLHQW
,QFRILQ�&962�]LMQ�YHUSOLFKWLQJ�W�R�Y��GH,QFRILQ�&962�]LMQ�YHUSOLFKWLQJ�W�R�Y��GH
LQGHNNLQJVSDUWQHU�QRJ�VWHHGV�WH�YROGRHQ��,Q�GLW
VFHQDULR�ORRSW�,QFRILQ�&962�HHQ
ZLVVHONRHUVULVLFR�DOVRRN�HHQ�SRWHQWLHHO
OLTXLGLWHLWVULVLFR��DDQJH]LHQ�RS�GH�VSRW�PDUNW�GH
YUHHPGH�YDOXWD�DDQJHNRFKW�GLHQHQ�WH�ZRUGHQ
DDQ�GH�GDQ�JHOGHQGH�NRHUV�PHW�GH�RS�GDW
PRPHQW�EHVFKLNEDUH�OLTXLGH�PLGGHOHQ�PRPHQW�EHVFKLNEDUH�OLTXLGH�PLGGHOHQ�

ÿ�$DQGHOHQSDUWLFLSDWLHV�LQ�YUHHPGH�PXQW��+HW
ZLVVHONRHUVULVLFR�RS�GH�DDQGHOHQSDUWLFLSDWLHV�

���

LQ�ORNDOH�PXQW�ZRUGW�QLHW�DFWLHI�LQJHGHNW��,Q�GLH
JHYDOOHQ�ZRUGW�YHUZDFKW�GDW�KHW�UHQGHPHQW�RS
GH�LQYHVWHULQJ�GH�PRJHOLMNH�GHSUHFLDWLH�YDQ�GH
EHWURNNHQ�PXQW�FRPSHQVHHUW�

TŠƥĚƑĚƙƥƑĿƙĿČū
,QFRILQ�&962�WUHNW�HQHU]LMGV�VFKXOGILQDQFLHULQJ�DDQ
HQ�SODDWVW�DQGHU]LMGV�OHQLQJHQ�LQ�YUHHPGH�YDOXWD�ELMHQ�SODDWVW�DQGHU]LMGV�OHQLQJHQ�LQ�YUHHPGH�YDOXWD�ELM
0),øV��'H�LQWHUHVWHQ�ZDDUDDQ�GH]H�RSHUDWLHV
JHEHXUHQ�LQ�GH�ORRS�YDQ�GH�WLMG�]LMQ�RQGHUKHYLJ�DDQ
PDUNWLQYORHGHQ��,QFRILQ�&962�]DO�VWHHGV�HUYRRU
]RUJHQ�GDW�GH�PDUJH�WXVVHQ�GH�GHEHW�õHQ�FUHGLW
LQWUHVWHQ�YROGRHQGH�JURRW�EOLMIW�RP�,QFRILQ�&962
YHUGHU�WH�ODWHQ�JURHLHQ��,QFRILQ�,0��GH
IRQGVHQDGYLVHXU�YDQ�,QFRILQ�&962��EHKHHUW�GLW�ULVLFRIRQGVHQDGYLVHXU�YDQ�,QFRILQ�&962��EHKHHUW�GLW�ULVLFR
GRRU��L��YDVWH�UHQWHYRHWHQ�WH�JHEUXLNHQ�YRRU�]RZHO�GH
LQNRPHQGH�DOV�XLWJDDQGH�WUDQVDFWLHV�HQ��LL��GRRU�HHQ
úPLQLPXPû�UHQGHPHQW�WH�EHSDOHQ�YRRU�DOOH
OHQLQJVWUDQVDFWLHV�

gĿƐƭĿēĿƥĚĿƥƙƑĿƙĿČū�
+HW�OLTXLGLWHLWVULVLFR�LV�KHW�ULVLFR�GDW�YRRUWYORHLW�XLW�KHW
YHUPRJHQ�YDQ�,QFRILQ�&962�RP�RS�HHQ�MXLVWH�HQYHUPRJHQ�YDQ�,QFRILQ�&962�RP�RS�HHQ�MXLVWH�HQ
WLMGLJH�PDQLHU�WH�NXQQHQ�DQWLFLSHUHQ�RS�KDDU
OLTXLGLWHLWVEHKRHIWHQ��UHNHQLQJ�KRXGHQG�PHW�GH
EHVFKLNEDUH�ILQDQFLHULQJVEURQQHQ��RP�KDDU�ILQDQFL¬OH
YHUELQWHQLVVHQ�WH�NXQQHQ�QDOHYHQ�

ÿ�/LTXLGLWHLWVULVLFR�ELM�VFKXOGILQDQFLHULQJ��+HW
OLTXLGLWHLWVULVLFR�YDQ�,QFRILQ�&962��LV�EHSHUNW
JH]LHQ�GH�PDWXULWHLW�YDQ�KDDUJH]LHQ�GH�PDWXULWHLW�YDQ�KDDU
OHQLQJHQSRUWHIHXLOOH��L�H��OHQLQJHQ�WRHJHNHQG�GRRU
,QFRILQ�&962��DOVRRN�GH�EHVFKLNEDDUKHLG�YDQ
OLTXLGH�PLGGHOHQ��'H�EHVFKLNEDUH�OLTXLGH
PLGGHOHQ��GH�EHVFKLNEDUH�NUHGLHWOLMQHQ�GLH�,QFRILQ
&962�NDQ�JHEUXLNHQ�HQ�GH�RSHQVWDDQGH
OHQLQJHQ�GLH�RS�YHUYDOGDJ�NRPHQ�WLMGHQV�KHW
NRPHQGH�MDDU�]LMQ�VWHHGV�UXLP�YROGRHQGH�RP�DDQNRPHQGH�MDDU�]LMQ�VWHHGV�UXLP�YROGRHQGH�RP�DDQ
GH�QRGLJH�ILQDQFLHULQJVYHUSOLFKWLQJHQ�WH�YROGRHQ
HQ�RP�HYHQWXHOH�ZDQEHWDOLQJ�LQ�GH
OHQLQJHQSRUWHIHXLOOH�RS�WH�YDQJHQ�
ÿ�/LTXLGLWHLWVULVLFR�GRRU�XLWWUHGLQJHQ�YDQ
YHQQRWHQ��8LWWUHGLQJHQ�HQ�XLWVOXLWLQJHQ�UHVXOWHUHQ
LQ��HHQ��XLWJDDQGH��NDVVWURRP���+HW��DDQWDO
DDQYUDJHQ�WRW�XLWWUHGLQJHQ�NDQ�RQGHUKHYLJ�]LMQDDQYUDJHQ�WRW�XLWWUHGLQJHQ�NDQ�RQGHUKHYLJ�]LMQ
DDQ�VWHUNH�VFKRPPHOLQJHQ��ZDW�QHJDWLHYH
UHSHUFXVVLHV�NDQ�KHEEHQ�RS�GH�OLTXLGLWHLWVSRVLWLH
YDQ�,QFRILQ�&962��'H�5DDG�YDQ�%HVWXXU�NDQ�GH
XLWWUHGLQJ�YDQ�HHQ�YHQQRRW�ZHLJHUHQ��PDDU�QLHW
RP�VSHFXODWLHYH�UHGHQHQ��,QGLHQ�KHW�DDQWDO
XLWWUHGLQJHQ�HQ�RI�XLWVOXLWLQJHQ�YDQ�YHQQRWHQ�QLHW
NDQ�ZRUGHQ�EHKHHUVW�YDQXLW�GH�OLTXLGLWHLWVSRVLWLHNDQ�ZRUGHQ�EHKHHUVW�YDQXLW�GH�OLTXLGLWHLWVSRVLWLH
YDQ�,QFRILQ�&962��]RX�GLW�HUWRH�NXQQHQ�OHLGHQ�GDW
YHQQRWHQ�QLHW�GH�YROOHGLJH�QRPLQDOH�ZDDUGH�YDQ
KXQ�DDQGHOHQ�RQWYDQJHQ�
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