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'H�HHUVWH����MDDU�YDQ�KDDU�EHVWDDQ�ZDV�+HW�8WUHFKWV�/DQGVFKDS�YRRUDO�HHQ�YDQJQHW�YRRU�SDUWLFXOLHUH�HLJHQDUHQ�GLH�YRRU�KXQ�EH]LW�HHQ�YHLOLJHUH�WRHNRPVW�]DJHQ�LQ�KDQGHQ�YDQ�+HW�8WUHFKWV�/DQGVFKDS�,Q�GH�]HVWLJHU�HQ�]HYHQWLJHU�MDUHQ�ZHUG��GRRU�PLOLHXSUREOHPDWLHN�YDQ�HHQ�VWHHGV�G\QDPLVFKHU�VDPHQOHYLQJ��GHDFKWHUXLWJDQJ�YDQ�GH�ELRGLYHUVLWHLW�PDQLIHVW��=RZHO�GH�5LMNV��DOV�3URYLQFLDOH�RYHUKHLG�NZDP�LQ�DFWLH�HQIRUPXOHHUGH�EHOHLG�GDW�GH]H�DFKWHUXLWJDQJ�PRHVW�VWRSSHQ�HQ�LQ�HHQ�RSJDDQGH�OLMQ�PRHVW�EUHQJHQ��'LW�EHOHLG�ZHUGR�D��YDVWJHOHJG�LQ�KHW�EHOHLGVFRQFHSW�YDQ��µ'H�(FRORJLVFKH�+RRIGVWUXFWXXU�YDQ�1HGHUODQG¶�LQ�KHW1DWXXUEHOHLGVSODQ���������HQ�KHW�GDDUXLW�YROJHQGH�µ%HOHLGVSODQ�1DWXXU�HQ�/DQGVFKDS�SURYLQFLH�8WUHFKW¶�%1/8��������PHW�GDDULQ�HHQ�GXLGHOLMNH�WDDN�YRRU�+HW�8WUHFKWV�/DQGVFKDS��=H�KHHIW�GLH�WDDN�PHW�JURRWHQWKRXVLDVPH�RPDUPG��+DDU�WDDN�YHUDQGHUGH�RS�GDW]HOIGH�PRPHQW�YDQ�NDUDNWHU���YDQ�HHQ�GHIHQVLHYH�QDDU�HHQRIIHQVLHYH��*HHQ�DIZDFKWHQGH�KRXGLQJ��PDDU�GH�ERHU�RS�RP�HHQ�LHGHU�YDQ�GH�QRRG]DDN�YDQ�GLW�EHOHLG�WHRYHUWXLJHQ��'LW�EHWHNHQGH�YHHO�YRRUOLFKWLQJ��]RZHO�VFKULIWHOLMN�DOV�PRQGHOLQJ�HQ�KHW�RQWZLNNHOHQ�YDQ�SODQQHQ�/DWHU�LV�LQ�KHW�3ODQ�9HLOLJVWHOOLQJ�*HELHGHQ��39*��������DDQJHJHYHQ�ZDDU�GH�HFRORJLVFKH�KRRIGVWUXFWXXU�OLJW�HQGH�RS�ZHONH�PDQLHU�GH]H�JHUHDOLVHHUG�PRHW�JDDQ�ZRUGHQ�1X��RYHU�GH�KHOIW�YDQ�GH�JHSODQGH�XLWYRHULQJVGXXU��YDQ������WRW�������YDQ�GH�SODQQHQ��LV�QRJ�QLHW�GH�KHOIW�YDQGH�YRRUJHVWHOGH�GRHOHQ�JHKDDOG��+HW�OLMNW�ZHO�RI�GH�LQVSDQQLQJ�YRRU�UHDOLVDWLH�JHwQWHQVLYHHUG��PRHW�ZRUGHQ�

���� 5RO�YDQ�+HW�8WUHFKWV�/DQGVFKDS�LQ�GH�3URYLQFLH
%LQQHQ�GH�3URYLQFLH�8WUHFKW�]LMQ�HU�YHUVFKLOOHQGH�RUJDQLVDWLHV�GLH�QDWXXU�DOV�FHQWUDOH�GRHOVWHOOLQJ�KHEEHQ��7XVVHQGH]H�YHUVFKLOOHQGH�RUJDQLVDWLHV�LV�HHQ�ORJLVFKH�WDDNYHUGHOLQJ��+LHUQD�ZRUGW�DDQJHJHYHQ�ZHONH�RUJDQLVDWLH�ZHONHURO�KHHIW�LQ�KHW�QDWXXUEHOHLG�YDQ�GH�3URYLQFLH�
+HW�8WUHFKWV�/DQGVFKDS�EHKHHUW�QDWXXUWHUUHLQHQ�ELQQHQ�GH�3URYLQFLH�8WUHFKW�HQ�RQGHUVFKHLGW�]LFK�GDDUPHH�QLHWYDQ�GH�WZHH�DQGHUH�WHUUHLQEHKHUHQGH�LQVWDQWLHV�ELQQHQ�GH�3URYLQFLH��1DWXXUPRQXPHQWHQ�HQ�6WDDWVERVEHKHHU�%LM]RQGHU�DDQ�+HW�8WUHFKWV�/DQGVFKDS�LV�MXLVW�GDW�]H�DOOHHQ�LQ�GH�3URYLQFLH�8WUHFKW�WHUUHLQHQ�EHKHHUW��'HLGHQWLWHLW�YDQ�+HW�/DQGVFKDS�ULFKW�]LFK�GDDURP�MXLVW�RS�GH�8WUHFKWVH�LQZRQHUV��GH�8WUHFKWVH�VLWXDWLH�HQ�GH8WUHFKWVH�ZHQVHQ��'H�3URYLQFLH�NDQ�]LFK�GRRU�PLGGHO�YDQ�+HW�/DQGVFKDS��RQGHUVFKHLGHQ��:DW�+HW�8WUHFKWV/DQGVFKDS�YHUELQGW�PHW�1DWXXUPRQXPHQWHQ�HQ�6WDDWVERVEHKHHU�LV�KXQ�H[SOLFLHWH�GRHOVWHOOLQJ�QDWXXUEHKHHU�YDVWJHOHJG�LQ�GH�VWDWXWHQ�HQ�RI�LQ�GH�RYHUKHLGVRSGUDFKW�1DDVW�KHW�EHKHHU�YDQ�WHUUHLQHQ�]HW�+HW�8WUHFKWV�/DQGVFKDS�PDDWVFKDSSHOLMNH�GLVFXVVLHV�LQ�QDDU�DDQOHLGLQJ�YDQLQLWLsUHQGH�SURMHFWHQ�RI�JHEHXUWHQLVVHQ��YDQXLW�KDDU�URO�DOV�WHUUHLQEHKHHUGHU��9DQXLW�KHW�EHKHHU�YDQ�WHUUHLQHQZRUGW�RRN�HHQ�DFWLHYH�RSVWHOOLQJ�QDDU�DQGHUH�RYHUKHGHQ�HQ�EHWURNNHQHQ�JHYUDDJG��]RDOV�HHQ��URO�ELQQHQJHELHGVJHULFKWH�SURMHFWHQ��'H]H�URO�VWHOW�HLVHQ�DDQ�GH�NZDOLWHLWHQ�YDQ�GH�PHQVHQ�YDQ�+HW�8WUHFKWV�/DQGVFKDS�
+HW�&RQVXOHQWVFKDS�YRRU�QDWXXU�HQ�PLOLHXHGXFDWLH��&10(���/DQGVFKDSVEHKHHU�8WUHFKW��/%8��HQ�1DWXXU��HQ0LOLHXHGXFDWLH�8WUHFKW��108��Y�K�6WLFKWVH�PLOLHXIHGHUDWLH��]LMQ�GH�DQGHUH�8WUHFKWVHQDWXXUEHVFKHUPLQJVRUJDQLVDWLHV��(ON�YDQ�GH]H�RUJDQLVDWLHV�KHHIW�KDDU�HLJHQ�GRHOVWHOOLQJHQ��+RRIGWDDN�YDQ�KHW&10(�LV�GH�YRRUOLFKWLQJ�HQ�HGXFDWLH�YDQ�EXUJHUV��VFKROLHUHQ���RQGHUVWHXQLQJ�,91�JURHSHQYRJHOZDFKWHQ�HWF��/%8�JHHIW�XLWYRHULQJ�DDQ�KHW�EHOHLG�YDQ�GH�3URYLQFLH�RS�KHW�JHELHG�YDQ�ODQGVFKDS��DJUDULVFKQDWXXUEHKHHU��ZHLGHYRJHOEHKHHU�HQ�FXOWXXUKLVWRULH��FR|UGLQDWLH�YDQ�KHW�YULMZLOOLJHUVZHUN�LQ�KHWODQGVFKDSVEHKHHU�HWF��108�LV�GH��EHOHLGVEHwQYORHGHQGH�RUJDQLVDWLH��GLH�DDQVSUHHNSXQW�LV�GDDU�ZDDU�KHW�GHSODQQHQ�YDQ�JHPHHQWHQ��SURYLQFLHV�HQ�KHW�5LMN�EHWUHIW��RI�GDDU�ZDDU�KHW�JH]DPHQOLMNH�DFWLHV�EHWUHIW��*HHQ�YDQ
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GH]H�RUJDQLVDWLH�KHEEHQ�WHUUHLQHQ�LQ�EHKHHU��'H]H�YLHU�8WUHFKWVH�RUJDQLVDWLHV�ZHUNHQ�QDXZ�VDPHQ�LQ�KHW�]JQ�2RVWEURHN�RYHUOHJ�
1DDVW�GH�EHVFKUHYHQ�QDWXXURUJDQLVDWLHV�]LMQ�HU�RRN�SDUWLFXOLHUH�EHKHHUGHUV�YDQ�QDWXXUWHUUHLQHQ��'H]H�]LMQYHUHQLJG�LQ�KHW�8WUHFKWV�3DUWLFXOLHU�*URQGEH]LW��83*���(HQ�HQNHOH�DJUDULsU�EHKHHUW�QDWXXU��GH�PHHVWH�DJUDULsUVGRHQ�DDQ�DJUDULVFK�QDWXXUEHKHHU��HQ�]LMQ�YHUHQLJG�LQ�GH�DJUDULVFKH�QDWXXUYHUHQLJLQJHQ��%LM�DJUDULVFKQDWXXUEHKHHU�LV�QDWXXU�HHQ�ELMSURGXFW�
'H�SDUWLFXOLHUH�EHKHHUGHUV�HQ�DJUDULsUV�]LMQ�RS�EHGULMIVQLYHDX�JHwQWHUHVVHHUG�LQ�µEURRG�RS�GH�SODQN¶��'HYHUWHJHQZRRUGLJHQGH�RUJDQLVDWLHV��KHW�83*�HQ�GH�DJUDULVFKH�QDWXXUYHUHQLJLQJHQ�]LMQEHODQJHQYHUWHJHQZRRUGLJHQGH�RUJDQLVDWLHV�GLH�DOOH�EHODQJHQ�YDQ�GH�HLJHQDUHQ�YHUWHJHQZRRUGLJHQ�

��� 'RHOHQ�YDQ�KHW�8WUHFKWV�/DQGVFKDS
+HW�8WUHFKWV�/DQGVFKDS�LV�HHQ�QDWXXUEHVFKHUPLQJVRUJDQLVDWLH��GLH�WHUUHLQHQ�EHKHHUW�PHW�YHUVFKLOOHQGH�QDWXXU�GRHOVWHOOLQJHQ��1DWXXUEHVFKHUPLQJ��QDWXXURQWZLNNHOLQJ��UHFUHDWLH��EHKRXG�HQ�RQWZLNNHOLQJ�YDQODQGVFKDSV�HQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ��DDUGNXQGLJH�ZDDUGHQ�HQ�JHRORJLVFKH�PRQXPHQWHQ��0DDU�RRN�GHELQGLQJ�YDQ�GH�LQZRQHUV�PHW�QDWXXU�HQ�ODQGVFKDS�YDQ�GH�SURYLQFLH�8WUHFKW�LV�HHQ�EHODQJULMN�GRHO�
8LWJDQJVSXQW�LV�GDW�KHW�HQRUPH�NDSLWDDO��]RZHO�PDDWVFKDSSHOLMN�DOV�ILQDQFLHHO��GDW�LQ�GH�DIJHORSHQ����MDDU�LQ�GHEH]LWWLQJHQ�YDQ�+HW�8WUHFKWV�/DQGVFKDS�LV�JHwQYHVWHHUG��RS�HHQ�GRHOPDWLJH�ZLM]H�ZRUGW�EHKHHUG��0DDU�RRN�GDWGH�VWHP��QDPHQV�GH�QDWXXU��LQ�GH�YHUVFKLOOHQGH�EHOHLGVYHOGHQ�NDQ�GRRUNOLQNHQ��,GHHYRUPLQJ�HQ�KHW�PHHEHSDOHQYDQ�GH�SROLWLHNH�DJHQGD�YDQXLW�KHW�WHUUHLQEHKHHU�LV�HHQ�YDQ�GH�GRHOHQ�YDQ�+HW�/DQGVFKDS��'LW�PHHEHSDOHQ�YDQ�GHSROLWLHNH�DJHQGD�GRHW�]H�GRRU�GH�PDDWVFKDSSHOLMNH�GLVFXVVLH�RYHU�RQGHUZHUSHQ�WH�HQWDPHUHQ�YDQXLW�GH�URO�YDQWHUUHLQEHKHHUGHU�HQ�QLHW�LQ�GH�URO�YDQ�GH�OXLV�LQ�GH�SHOV�WH�NUXLSHQ�

��� 'H�2UJDQLVDWLH��+HW�8WUHFKWV�/DQGVFKDS
+HW�8WUHFKWV�/DQGVFKDS�LV�HHQ�VWLFKWLQJ�PHW��������EHJXQVWLJHUV�+HW�KRRJVWH�EHVWXXUVRUJDDQ�LV�GH�5DDG�YDQ�7RH]LFKW��'H]H�5DDG�EHQRHPW�KHW�%HVWXXU�HQ�VWHOW�GH�MDDUUHNHQLQJ�HQGH�EHJURWLQJ�YDVW��'H�5DDG�EHVWDDW�XLW�RQJHYHHU����SHUVRQHQ��DOOHQ�RS�SHUVRRQOLMNH�WLWHO��ZHONH�LQEUHQJ�OHYHUHQYDQXLW�KXQ�HUYDULQJ�PHW�GH�YRUPJHYLQJ�HQ�KHW�EHKHHU�YDQ�RQV�EXLWHQJHELHG��,Q�GH]H�5DDG�]LW�WUDGLWLHJHWURXZ�GHFRPPLVVDULV�YDQ�GH�.RQLQJLQ�DOV�YRRU]LWWHU�+HW�%HVWXXU�EHVWDDW�XLW���OHGHQ��PHW�HON�HHQ�VSHFLILHNH�GLVFLSOLQH�EHVWXXUOLMNH��HFRQRPLVFKH��MXULGLVFKH��PDDU�RRNNHQQLV�YDQ�QDWXXUEHKHHU�HQ�FXOWXXU�]LMQ�YHUWHJHQZRRUGLJG�1DDVW�GH]H�EHVWXXUOLMNH�YULMZLOOLJHUV�]LMQ�HU�QRJ�����YULMZLOOLJHUV�DFWLHI�LQ����FRPPLVVLHV��� FRQVXOV�� %ODXZH�.DPHU�FRPPLVVLH���%RRW�%ODXZH�EHYHU��� $PHURQJVH�%RV�FRPPLVVLH��� 6WLFKWVH�/XVWZDUDQGH�FRPPLVVLH���*URHQNRHWV�YDQ�+HW�/DQGVFKDS��� &RPPLVVLH�+HLGHVWHLQVFKDSHQ��� .URPPH�5LMQ�FRPPLVVLH���3RQW�YDQ�KHW�/DQGVFKDS��� :LQNHOFRPPLVVLH��� 3URPRWLHWHDP��� 5HGDFWLH��HQ�LQWHUQHW�FRPPLVVLH��� :HUNJURHS�6DQGZLMFN�
'H�SURIHVVLRQHOH�RUJDQLVDWLH�EHVWDDW�XLW��������IWH��SHUVRQHQ�'H�GLUHFWHXU�UHQWPHHVWHU�JHHIW�OHLGLQJ�DDQ�GH�YROJHQGH�DIGHOLQJHQ��� 7HUUHLQEHKHHU��3ODQYRUPLQJ��9RRUOLFKWLQJ��)LQDQFLsQ�HQ�6HFUHWDULDDW�
7HUUHLQEHKHHU+HW�WHUUHLQEHKHHU�LV�HHQ�YRO�FRQWLQXH�EHGULMI������GDJHQ�SHU�MDDU�����XXU�SHU�GDJ���$OV�DQGHUHQ�YULM�KHEEHQ�ZRUGWKHW�LQ�GH�WHUUHLQHQ�GUXNNHU��VSHFLDDO�RS�]RQ��HQ�IHHVWGDJHQ��'DQ�ZRUGHQ�GH�H[FXUVLHV�JHJHYHQ�HQ�PRHW��KHWWRH]LFKW�SODDWVYLQGHQ��'H�QRUPDOH�EHKHHUZHUN]DDPKHGHQ�YLQGHQ�ELQQHQ�GH�UHJXOLHUH�DUEHLGVWLMGHQ�YDQ�HHQ����XULJH�ZHUNZHHN�SODDWV��'H�DIGHOLQJ�EHVWDDW�XLW�HHQ�KRRIG�WHUUHLQEHKHHU�PHW���DVVLVWHQWHQ����ERVZDFKWHUV�HQ���
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ERVDUEHLGHUV��'H�ERVZDFKWHUV�]LMQ�UHJLRQDDO�JHERQGHQ�PHGHZHUNHUV��ZDDUGRRU�]LM�HHQ�PDNNHOLMN�DDQVSUHHNSXQWYRRU�KHW�EHKHHU�WHU�SODDWVH�]LMQ���3UDNWLVFK�DO�KHW�PDFKLQDDO�ZHUN�ZRUGW�XLWEHVWHHG�(HQ�DSDUW�RQGHUGHHO�LQ�KHW�EHKHHU�LV�RQGHUKRXG�YDQ�KHW�YDDN�PRQXPHQWDOH�JHERXZHQEHVWDQG��UXLP�����REMHFWHQYDQ�NDVWHOHQ�WRW�ZHUNVFKXUHQ��'H�PHHVWH�JHERXZHQ�]LMQ�YHUKXXUG�RI�LQ�HUISDFKW�XLW�JHJHYHQ��HHQ�DDQWDO�LV�LQJHEUXLN�YRRU�KHW�HLJHQ�EHKHHU��'LW�JHEHXUW�RQGHU�OHLGLQJ�YDQ�HHQ�ERXZPHHVWHU�HQ�HHQ�RQGHUKRXGVSORHJ�YDQ��SHUVRQHQ��*URRW�RQGHUKRXG��UHVWDXUDWLH�HQ�UHQRYDWLH�ZRUGHQ�XLWEHVWHHG��(HQ�JURRW�GHHO�YDQ�GH]H�ZHUN]DDPKHGHQEHGUXLSW�]LFK]HOI��=HHU�JURRW�RQGHUKRXG��RI�RQGHUKRXG�DDQ�KLVWRULVFK�EHODQJULMNH�JHERXZHQ�LV�VRPV�HHQNQHOSXQW��RPGDW�GLW�YDDN�RP�KHHO�JURWH�EHGUDJHQ�GUDDLW�
3ODQYRUPLQJ'H]H�DIGHOLQJ�EHVWDDW�XLW���SHUVRQHQ����LQ�GHHOWLMG��HQ�YRUPW�µKHW�JHZHWHQ¶�YDQ�+HW�ODQGVFKDS��=LM�VWHOOHQ�GHEHKHHUVULFKWOLMQHQ�RS�HQ�LQLWLsUHQ�QLHXZH�SURMHFWHQ��=LM�VSHXUHQ�QDDU�NDQVHQ�HQ�PRJHOLMNKHGHQ��QDWXXU�HQODQGVFKDS�LQ�GH�3URYLQFLH�8WUHFKW�WH�YHUEHWHUHQ�HQ�GH�UHDOLVDWLH�YDQ�GH�(FRORJLVFKH�+RRIGVWUXFWXXU�GLFKWHUELM�WHEUHQJHQ��'H]H�DIGHOLQJ�KHHIW�YHHO�H[WHUQH�FRQWDFWHQ�YRRUDO�PHW�RUJDQLVDWLHV�PHW�µDDQSDOHQGH¶�EHODQJHQ��'HLGHHYRUPLQJ�YRRU�LQLWLsUHQGH�SURMHFWHQ�HQ�GH�XLWZHUNLQJ�YDQ�GH�:HHN�YDQ�KHW�/DQGVFKDS�YDOOHQ�RQGHU�KXQYHUDQWZRRUGHOLMNKHLG�
9RRUOLFKWLQJ���3XEOLF�5HODWLRQV'H�DIGHOLQJ�EHVWDDW�XLW���SHUVRQHQ��+XQ�WDDN�LV��EHWUHNNHQ�YDQ�GH�LQZRQHUV�YDQ�8WUHFKW�ELM�QDWXXU�HQ�ODQGVFKDS�KHW�XLWGUDJHQ�YDQ�GH�VFKRRQKHLG�YDQ�RQ]H�SURYLQFLH��'H�����YULMZLOOLJH�FRPPLVVLHOHGHQ�YDOOHQ�RQGHUYHUDQWZRRUGHOLMNKHLG�YDQ�GH]H�DIGHOLQJ��'H�SUDNWLVFKH�ZHUN]DDPKHGHQ�]LMQ�GLYHUV��HU�ZRUGHQ�KRQGHUGHQH[FXUVLHV�JHRUJDQLVHHUG��PDDU�RRN��HYHQHPHQWHQ�]RDOV�GH�.HUVWSXQFK��IUXLWIHHVW��GDXZWUDSSHQ�VFKDDSVFKHHUGHUIHHVW�(U�]LMQ���UHJLRQDOH�VWHXQSXQWHQ��YRRUOLFKWLQJVFHQWUD��GH�%ODXZH�.DPHU��GH�%HUJVFKXXU$PHURQJHQ��GH�VFKDDSVNRRL�+HLGHVWHLQ��+HW�3DYLOMRHQ�%HHUVFKRWHQ��+HW�:LQNHOWMH�YDQ�2RVWEURHN�HQ�GHRQWYDQJVWUXLPWH�YDQ�GH�3RQW�YDQ�KHW�/DQGVFKDS�PHW�HGXFDWLHPDWHULDDO�LQ�GH�YRUP�YDQ�IROGHUV�HQ�DXGLRYLVXHOHSUHVHQWDWLHV�'H�ZHUYLQJ�YDQ�QLHXZH�%HVFKHUPHUV��EHJXQVWLJHUV��HQ�%HGULMIVYULHQGHQ�YUDDJW�VSHFLDOH�DDQGDFKW��PDDU�RRN�KHWRQGHUKRXGHQ�YDQ�FRQWDFWHQ�PHW�GH�DFKWHUEDQ�YDQ�UXLP��������JH]LQQHQ�EHKRRUW�WRW�KXQ�WDDN��+HW�NZDUWDDOEODGµ0LMQ�ODQGVFKDS¶�HQ�GH�LQWHUQHWVLWH�]LMQ�GDDUYRRU�GH�PHGLD��+HW�DDQWDO�GRQDWHXUV�LV�HHQ�YDQ�GH�LMNSXQWHQ�YRRU�KHWVXFFHV�YDQ�GH]H�DFWLHV��+HW�EOLMNW�GDW�HU�DDQ�KHW�DDQWDO�GRQDWHXUV�HHQ�VRRUW�ERYHQJUHQV�EHVWDDW��H[WUD�LQ]HW�YRRUKHW�YHUZHUYHQ�YDQ�PHHU�GRQDWHXUV�OHYHUW�]HNHU�UHVXOWDDW��]LH�GH�VSURQJ�LQ�OHGHQ�LQ������HQ�������PDDU�KHWYDVWKRXGHQ�YDQ�GLH�HHUGHU�YHUZRUYHQ�OHGHQ�LV�PRHLOLMN�HQ�KHW�YHUORRS�LV�JURRW��'LW�LV�DQDORRJ�GH�EHZHJLQJHQ�LQOHGHQ�ELM�DQGHUH�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV�'H]H�DFWLHV�]LMQ��EHWDDOG�]LMQ�XLW�SRVWFRGHORWHULM�JHOGHQ�
-DDU ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
'RQDWHXU ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

)LQDQFLsQ�HQ�VHFUHWDULDDW(HQ�JHDXWRPDWLVHHUGH�DGPLQLVWUDWLH��WRHJDQNHOLMN�YLD�KHW�QHWZHUN�KRXGW�LHGHUHHQ�RS�GH�KRRJWH��'H%HVFKHUPHUVDGPLQLVWUDWLH�LV�XLWEHVWHHG��PDDU�GH�ZLM]LJLQJHQ�ZRUGHQ�YDQXLW�GH]H�DIGHOLQJ�GRRUJHYRHUG�+HW�VHFUHWDULDDW�]RUJW�YRRU�RQGHUVWHXQLQJ�YDQ�GLUHFWLH�HQ�%HVWXXU��PDDU�]RUJW�HU�RRN�YRRU�GDW�KHW�ODQGJRHG2RVWEURHN�NDQ�IXQFWLRQHUHQ�DOV�KHW�*URHQH�&HQWUXP�LQ�RQ]H�SURYLQFLH��+HW�/DQGJRHG�2RVWEURHN�ELHGW�QDDVW�+HW

GRQDWHXUV
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8WUHFKWV�/DQGVFKDS�RRN�RQGHUGDN�DDQ�/DQGVFKDSVEHKHHU�8WUHFKW��KHW�&RQVXOHQWVFKDS�10(�8WUHFKW�HQ�GHNRHSHORUJDQLVDWLH�YRRU�'(�/$1'6&+$33(1��+HW�ODQGJRHG�2RVWEURHN�LV�KHW�µJURHQH¶�YHUJDGHUFHQWUXP�ZDDU�RRNYHOH�FXUVXVVHQ�JHJHYHQ�ZRUGHQ��PDDU�LV�RRN�HHQ�SODWIRUXP�YRRU�GLVFXVVLH�HQ�JHVSUHN�RYHU�HQ�YRRU�QDWXXU�LQ8WUHFKW�HQ�1HGHUODQG�

��� 2QWZLNNHOLQJHQ
*URHLHQG�EH]LW�HQ�JURHLHQG�EH]RHN+HW�EH]LW�YDQ�GH�6WLFKWLQJ�+HW�8WUHFKWV�/DQGVFKDS�JURHLW�JHVWDDJ�'LW�KHHIW�YDQ]HOIVSUHNHQG�JHYROJHQ�YRRU�GHRPYDQJ�YDQ�KHW�SHUVRQHHOVEHVWDQG��0HHU�WHUUHLQHQ��PHHU�YRHWSDGHQ���UXLWHU��HQ�ILHWVSDGHQ��SDUNHHUWHUUHLQHQ�HQWRH]LFKW��SOXV�GH�QRRG]DNHOLMNH�ZHUN]DDPKHGHQ�YRRU�KHW�EHUHLNHQ�YDQ�GH�QDWXXUGRHOHQ��0DDU�RRN�KHW�JHEUXLNYDQ�GH�WHUUHLQHQ�QHHPW�WRH��(HQ�GXLGHOLMNH�WHQGHQV�LV�HHQ�WRHJHQRPHQ�EH]RHN�RS�GRRUGHZHHNVH�GDJHQ�GRRU�GHWRHQDPH�YDQ�YULMH�WLMG�YDQ�YHHO�PHQVHQ��'RRU�YHUGHUH�YHUVWHGHOLMNLQJ�YDQ�RQ]H�SURYLQFLH�ZRUGW�ppQ�HQ�DQGHU�QRJYHUVWHUNW�
0DDWVFKDSSHOLMNH�URO1DDVW�GH�JURHL�YHUJW�GH�FRPSOH[LWHLW�YDQ�RQ]H�VDPHQOHYLQJ�HHQ�JURWHUH�SHUVRQHHOVLQ]HW��6WHHGV�PHHU��UHJHOV�HQYHUJXQQLQJHQ�LQ�HHQ�ZHE�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�PDDNW�KHW�ZHUN�YDQ�HHQ�XLWYRHUHQGH�RUJDQLVDWLHDUEHLGVLQWHQVLHI�+HW�EHKHHU�YDQ�WHUUHLQHQ�LV�ZHUNHQ�PHW�MH�KDQGHQ�HQ�KHW�FRPPXQLFHUHQ�PHW�GH�RPJHYLQJ�LV�ZHUNHQ�PHW�MHKRRIG��EHLGH�ODWHQ�]LFK�QLHW�DXWRPDWLVHUHQ��'H�PDDWVFKDSSHOLMNH�URO�YDQ�+HW�8WUHFKWV�/DQGVFKDS�ZRUGW�VWHHGVJURWHU�
'H�PRQGLJKHLG�YDQ�GH�VDPHQOHYLQJ�XLW�]LFK�LQ�KHW�VWHOOHQ�YDQ�YHOH�YUDJHQ�RI�KHW�JHYHQ�YDQ�PHQLQJHQ�RYHU�KHW�WHYRHUHQ�EHKHHU�YDQ�+HW�8WUHFKWV�/DQGVFKDS��(ON�MDDU�QHHPW�GH�EHODQJVWHOOLQJ�WRH��HU�OLJW�HHQ�JURWH�GUXN�RS�GHRUJDQLVDWLH�LQ�DOOH�JHOHGLQJHQ�RP�KLHU�GRHOWUHIIHQG�PHH�RP�WH�JDDQ��'H�NRVWHQ�YRRU�KHW�EHKHHU�HQ�GH�RUJDQLVDWLH]LMQ�GH�ODDWVWH�MDUHQ�GDQ�RRN�IOLQN�JHVWHJHQ�
)LQDQFLsOH�RQWZLNNHOLQJHQ'H�EHODQJVWHOOLQJ�KHHIW�HFKWHU�RRN�]LMQ�SRVLWLHYH�]LMGH��'H�JHPLGGHOGH�ELMGUDJH�YDQ�GH�EHJXQVWLJHUV�LV�JHVWHJHQYDQ� �������QDDU� ��������'H�RSEUHQJVWHQ�XLW�OHJDWHQ��HQ�HUIVWHOOLQJHQ�HYHQHHQV��'H�NRPVW�YDQ�HHQ�WZHHWDO�JURWHIRQGVHQ�]RDOV�GH�3RVWFRGHORWHULM�HQ�KHW�96%�)RQGV�JHHIW�GH�PRJHOLMNKHLG�VXEVWDQWLsOH�EHGUDJHQ�YRRU�KHW�EHKHHUHQ�GH�RUJDQLVDWLH�DDQ�WH�ZHQGHQ��'DDUGRRU�NRQ��RQGDQNV�KHW�IHLW�GDW�GH�RSEUHQJVWHQ�XLW�KHW�WHUUHLQEHKHHU��JUDV�HQ�KRXWYHUNRRS��VWHUN�]LMQ�JHGDDOG��GH�VWLFKWLQJ�ELM�JHOLMNEOLMYHQGH�VXEVLGLH�YDQ�GH�3URYLQFLH�GH�EHJURWLQJVOXLWHQG�KRXGHQ��+HW�LV�QLHW�UHDOLVWLVFK�WH�YHUZDFKWHQ�GDW�GH�RSEUHQJVWHQ�XLW�SDUWLFXOLHUH�EURQQHQ�GH�NRPHQGHMDUHQ�YHUGHU�NXQQHQ�ZRUGHQ�YHUJURRW��'H�QLHXZH�ZHW�RS�GH�NDQVVSHOHQ�PDDNW�GH�ELMGUDJH�YDQ�GH�3RVWFRGHORWHULMERYHQGLHQ�RQ]HNHU�9HUJURWLQJ�YDQ�KHW�DDQWDO�%HVFKHUPHUV�ZHHJW�QLHW�RS�WHJHQ�GH�NRVWHQ�GLH�YRRU�ZHUYLQJ�JHPDDNW�PRHWHQ�ZRUGHQHQ�GH�RSEUHQJVWHQ�XLW�WHUUHLQEHKHHU�]XOOHQ�YHUGHU�GDOHQ�GRRU�GH�ODJH�KRXWSULM]HQ�YDQ�GH�ZHUHOGPDUNW�HQYHUPLQGHUGH�YUDDJ�QDDU�JUDV�HQ�KHW�LQVFKDUHQ�YDQ�YHH�YDQXLW�GH�DJUDULVFKH�VHFWRU�

��� 3URYLQFLDDO�EHOHLG
+HW�SURYLQFLDOH�EHOHLG�LV�YDVWJHOHJG�LQ�KHW�%1/8��%HOHLGVSODQ�1DWXXU�HQ�/DQGVFKDS�8WUHFKW��HQ�GHXLWZHUNLQJVSODQQHQ�GDDUYDQ�]RDOV�KHW�39*��3ODQ�9HLOLJVWHOOLQJ�*HELHGHQ���'H�GRHOHQ�YDQ�KHW�%1/8�]LMQ�QRJVWHHGV�DFWXHHO��ZHO�KHHIW�FRQFUHWLVHULQJ�YDQ�GDW�EHOHLG�SODDWVJHYRQGHQ�LQ�KHW�39*�HQ�GH�QRWD�:LWWH�*HELHGHQ��(ULV�PHHU�UXLPWH�YRRU�SDUWLFXOLHUHQ�JHNRPHQ�LQ�GH�VXEVLGLHVWURPHQ�YRRU�QDWXXURQWZLNNHOLQJ��9RRU�+HW�8WUHFKWV/DQGVFKDS�EHWHNHQW�GLW�LQKRXGHOLMN�JHHQ�YHUDQGHULQJ��PDDU�ZHO�YHHO�PHHU�DIVWHPPLQJ�HQ�VDPHQZHUNLQJ�PHWQLHXZH�SDUWQHUV��ZDDUELM�GH�URO�YDQ�GHVNXQGLJH�VWHHGV�EHODQJULMNHU�ZRUGW��'H�3URYLQFLH�]LHW�LQ�+HW�8WUHFKWV/DQGVFKDS�HHQ�SDUWQHU�LQ�GH�XLWYRHULQJ�YDQ��KHW�EHOHLG�YDQ�QDWXXU�HQ�/DQGVFKDS��=LM�VWHOW��VDPHQ�PHW�KHW�5LMN�+HW�8WUHFKWV�/DQGVFKDS�LQ�VWDDW�WHUUHLQHQ�WH�YHUZHUYHQ�HQ�GH]H�GDDUPHH�YHLOLJ�WH�VWHOOHQ�YRRU�QDWXXUEHKRXG�HQ�±EHKHHU�HQ�DOV�HHQ�FROOHFWLHI�JRHG�YRRU�GH�8WUHFKWVH�EHYRONLQJ�RSHQ�WH�VWHOOHQ��(HQ�VSHFLILHNH�URO�YRRU�+HW8WUHFKWV�/DQGVFKDS�LV�KHW�EHWUHNNHQ�YDQ�GH�8WUHFKWVH�VDPHQOHYLQJ�ELM�GH�8WUHFKWVH�QDWXXU�'H�JURWHUH�UXLPWH�YRRU�SDUWLFXOLHUHQ�RP�QDWXXURQWZLNNHOLQJ�EHWHNHQW�ZHO�GDW�VDPHQZHUNLQJ�PHW�QLHXZH�SDUWQHUVDDQ�GH�RUGH�LV�HQ�GDW�GH�GHVNXQGLJKHLG�YDQ�+HW�8WUHFKWV�/DQGVFKDS�JHGHHOG�NDQ�ZRUGHQ�



����

(YDOXDWLH�H[SORLWDWLHVXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS���������������

2RN�GUDDJW�+HW�8WUHFKWV�/DQGVFKDS�ELM�DDQ�GH�SURYLQFLDOH�GRHOVWHOOLQJHQ�RS�KHW�JHELHG�YDQ�KHW�EHKHHU�HQ�EHKRXGYDQ�PRQXPHQWHQ�HQ�DUFKHRORJLVFKH�ORFDWLHV�PDDU�RRN�YRRU�ZDWHUEHKHHU��DDUGNXQGLJH�ZDDUGHQ�HQUHFUHDWLHGRHOVWHOOLQJHQ�]HW�+HW�8WUHFKWV�/DQGVFKDS�]LFK�LQ�

��� 5HGHQHQ�YRRU�3URYLQFLDOH�VXEVLGLH
'H�3URYLQFLH�VXEVLGLHHUW�+HW�8WUHFKWV�/DQGVFKDS�RPGDW�]LM�HHQ�EHODQJULMNH�URO�VSHHOW�LQ�KHW�EHKHUHQ��KHWYHLOLJVWHOOHQ��RSHQVWHOOHQ�HQ�EHOHHIEDDU�PDNHQ�YDQ�FROOHFWLHYH�JRHGHUHQ��GH�8WUHFKWVH�QDWXXUWHUUHLQHQ��0DDU�RRNKHHIW�KHW�8WUHFKWV�/DQGVFKDS�HHQ�WDDN�LQ�KHW�LQIRUPHUHQ�YDQ�GH�8WUHFKWVH�VDPHQOHYLQJ�RYHU�QDWXXU�HQQDWXXUEHKHHU�HQ�LQ�KHW�GHHOQHPHQ�HQ�PDNHQ�YDQ�KHW�SXEOLHNH�GHEDW�RYHU�QDWXXU�HQ�ODQGVFKDS�LQ�8WUHFKW��2RNVSHHOW�]H�HHQ�EHODQJULMNH�WDDN�LQ�KHW�JHELHGVJHULFKWH�EHOHLG�ELM�LQ�KHW�LQQHPHQ�YDQ�VWDQGSXQWHQ�WHQ�EHKRHYH�YDQGH�QDWXXU��HQ�LV�]LM�YUDDJEDDN�YRRU�DQGHUH�EHKHHUGHUV��'H�3URYLQFLH�DPELHHUW�RS�GLW�JHELHG�]HOI�JHHQ�GLUHFWXLWYRHUHQGH�WDNHQ�2RN�LQ�KHW�&ROOHJHSURJUDPPD�YDQ�GH�DIJHORSHQ�MDUHQ�LV�HU�VWHUN�QDGUXN�JHOHJG�RS�GH�VWLPXOHULQJ�YDQ�EHKRXG�HQRQWZLNNHOLQJ�YDQ�QDWXXUWHUUHLQHQ��=LH�RRN�KRRIGVWXN���'DDUQDDVW�YHUZDFKW�GH�SURYLQFLH�RRN�RS�KHW�JHELHG�YDQ�FXOWXXUKLVWRULH��DUFKHRORJLH��VRRUWHQEHKHHU��ZDWHUEHKHHU�UHFUHDWLH�HWF�UHDOLVHULQJ�YDQ�GH�EHOHLGVGRHOHQ�YDQ�GH�SURYLQFLH��YRRU�]RYHU�GH]H�RS�GH�WHUUHLQHQ�YDQ�+HW�8WUHFKWV/DQGVFKDS�EHWUHNNLQJ�KHEEHQ��2YHU�GH]H�GRHOHQ�]LMQ�QRRLW�FRQFUHWH�DIVSUDNHQ�JHPDDNW�



����

(YDOXDWLH�H[SORLWDWLHVXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS���������������

���2SERXZ�VXEVLGLH�WRW�QX�WRH
'H�RSERXZ�YDQ�GH�H[SORLWDWLHVXEVLGLH�DDQ�+HW�8WUHFKWV�ODQGVFKDS�LV�RQWZLNNHOG�LQ�GH�ORRS�GHU�MDUHQ��P�Q��VLQGV������HQ�LV�RQWVWDDQ�LQ�HHQ�QHWZHUN�YDQ�DIVSUDNHQ�JHNRSSHOG�DDQ�GRHOHQ�RS�5LMNV��HQ�3URYLQFLDDO�QLYHDX��+HWEHGUDJ�LV�JHEDVHHUG�RS�HHQ�DQDO\VH�YDQ�GH�NRVWHQ�YRRU��GH�RUJDQLVDWLH�HQ�YRRU�KHW�EHKHHU��'LW�EDVLVV\VWHHP�LVRQWZLNNHOG�QDDU�DDQOHLGLQJ�YDQ�HHQ�EH]XLQLJLQJVRSHUDWLH�LQ������HQ�EHVWDDW�QX����MDDU��(ONH���MDDU�������HQ�����LV�KHW�JHsYDOXHHUG�HQ�JRHG�EHYRQGHQ��KRHZHO�HU�RS�RQGHUGHOHQ�ZHO�WHONHQV�DDQSDVVLQJHQ�]LMQ�GRRUJHYRHUG�+LHURQGHU�ZRUGHQ�GH�RQGHUGHOHQ�WRHJHOLFKW�

��� %DVLVELMGUDJH
'H�EDVLVELMGUDJH�LV�HHQ�ELMGUDJH�YRRU�KHW�LQVWDQGKRXGHQ�YDQ�GH�EDVLVRUJDQLVDWLH��KHW�PRJHOLMN�PDNHQ�YDQ�GHRUJDQLVDWLH�+HW�8WUHFKWV�/DQGVFKDS��8WUHFKWV�/DQGVFKDS�EH]LW�YHHO�ZDDUGHYROOH�QDWXXU�HQ�FXOWXXU�LQ�GH3URYLQFLH��(HQ�EHWURXZEDUH�HQ�GXXU]DPH�RUJDQLVDWLH�LV�GDDURP�YDQ�JURRW�EHODQJ��'LH�EHWURXZEDUH�RUJDQLVDWLH�LVRRN�EHODQJULMN�RP�DQGHUH�JHOGVWURPHQ�XLW�GH�PDDWVFKDSSLM�WH�NXQQHQ�DDQWUHNNHQ��%HGULMYHQ�HQ�SDUWLFXOLHUHQZLOOHQ�JUDDJ�ELMGUDJHQ�OHYHUHQ�DDQ�GH�QDWXXU�LQ�8WUHFKW��PDDU�]LM�GRHQ�GLW�VOHFKWV�ZDQQHHU�GH�RUJDQLVDWLH�GLH�GLWEHKHHUW�EHWURXZEDDU�HQ�JRHG�JHRUJDQLVHHUG�LV�'H]H�RUJDQLVDWLH�LV�RRN�LQ�VWDDW�RP�RS�SURIHVVLRQHOH�ZLM]H�PHH�WH�GUDDLHQ�LQ�KHW�JHELHGVJHULFKWH�EHOHLG��GHHO�WHQHPHQ�DDQ�KHW�]RJHQDDPGH�µH[WHUQH¶�EHKHHU�YDQ�KDDU�WHUUHLQHQ��PDDU�RRN�DDQGDFKW�WH�JHYHQ�DDQ�YUDJHQ�RS�KHWJHELHG�YDQ�QDWXXU�HQ�ODQGVFKDS�YDQ�GH�8WUHFKWVH�EXUJHU�'H�KRRJWH�YDQ�GH�EDVLVELMGUDJH�LV�EHSDDOG�QDDU�DDQOHLGLQJ�YDQ�HHQ�DQDO\VH�YDQ�GH�NRVWHQ�YDQ�GH�RUJDQLVDWLH�LQ������KHW�EHGUDJ�LV�QRJPDDOV�JHWRHWVW�LQ�������+HW�EHGUDJ�LV�JHwQGH[HHUG

���� +HFWDUH�ELMGUDJH
'H�KHFWDUHELMGUDJH�ZRUGW�JHJHYHQ�YRRU�KHW�EHKHHU�YDQ�QDWXXUWHUUHLQHQ�SHU�KHFWDUH��(HQ�KHFWDUHELMGUDJH�LVDIJHVSURNHQ�RPGDW�GRRU�XLWEUHLGLQJ�YDQ�KHW�DUHDDO�YDQ�KHW�/DQGVFKDS�GH�NRVWHQ�YDQ�EHKHHU�QDYHQDQW�WRHQHPHQ�'H]H�ELMGUDJH�LV��YDQDI������� ��������SHU�KHFWDUH��'H�KRRJWH�YDQ�GLW�EHGUDJ�LV�EHSDDOG�QDDU�DDQOHLGLQJ�YDQ�HHQDQDO\VH�YDQ�GH�NRVWHQ�YDQ�KHW�EHKHHU�LQ�������KHW�EHGUDJ�LV�QRJPDDOV�JHWRHWVW�LQ�������+HW�EHGUDJ�ZDVJHwQGH[HHUG��6LQGV������LV�KHW�EHGUDJ�EHYURUHQ��]RZHO�GH�LQGH[DWLH�DOV�GH�VWLMJLQJ�QDDU�DDQOHLGLQJ�YDQ�KHFWDUHWRHQDPH�KHHIW�QLHW�PHHU�SODDWVJHYRQGHQ�LQ�DIZDFKWLQJ�YDQ�GH�JHYROJHQ�GLH�KHW�QLHXZH�VXEVLGLHV\VWHHP�YDQ�GHULMNVRYHUKHLG�]RX�KHEEHQ��3URJUDPPD�%HKHHU���'LW�LV�HHQ�DIVSUDDN�GLH�LQ�,32�YHUEDQG�LV�JHPDDNW�1LHW�YRRU�DOOH�KHFWDUHV�GLH�+HW�8WUHFKWV�/DQGVFKDS�LQ�EHKHHU�KHHIW�ZRUGW�HHQ�GHUJHOLMNH�ELMGUDJH�JHJHYHQ�%LMYRRUEHHOG�GH�KHFWDUHV�GLH�+HW�/DQGVFKDS�KHHIW�RYHUJHQRPHQ�YDQ�*HPHHQWH�=HLVW��]LH�VSURQJ�LQ�EH]LW�YDQ�����QDDU�������YDOOHQ�EXLWHQ�GH]H�DIVSUDDN��RPGDW�GH�JHPHHQWH�=HLVW�ELMGUDDJW�LQ�KHW�EHKHHU�YDQ�GH]H�WHUUHLQHQ�2RN�KHFWDUHV�GLH�QHW�EXLWHQ�GH�3URYLQFLH�8WUHFKW�OLJJHQ�YDOOHQ�HUEXLWHQ��'DDURP�LV�KHW�EHGUDJ�GDW�PHW�GHKHFWDUHELMGUDJH�JHPRHLG�LV�QLHW�UHFKWHYHQUHGLJ�PHW�GH�WRWDOH�KHFWDUHELMGUDJH�JHGHHOG�GRRU�KHW�DDQWDO�KHFWDUHV�

-DDUWDO ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
+HFWDUHV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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(YDOXDWLH�H[SORLWDWLHVXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS���������������

��� :DWHUVFKDSVODVWHQ
:DWHUVFKDSVODVWHQ�]LMQ�ODVWHQ�GLH�GRRU�KHW�ZDWHUVFKDS�ZRUGHQ�JHUHNHQG�ZDQQHHU�MH�JURQGHLJHQDDU�EHQW�HQ�RRNGH�2=%��RQURHUHQGH�]DDN�EHODVWLQJ��LV�HHQ�EHODVWLQJ�GLH�PHW�KHW�HLJHQGRP�VDPHQKDQJW�(U�LV�LQ������HHQ�DIVSUDDN�JHPDDNW�QDDU�DDQOHLGLQJ�YDQ�GH�HYDOXDWLH�YDQ�KHW�VXEVLGLHV\VWHHP�HQ�GH�WHUXJORSHQGHLQNRPVWHQ�XLW�KHW�EHKHHU��'H�DIVSUDDN�LV�GDW�+HW�/DQGVFKDS�GH�VWLMJLQJ�YDQ�GH�ZDWHUVFKDSVODVWHQ�HQ�2=%YHUJRHG�NULMJW��,Q�GH�SUDNWLMN�ZRUGW�GH�VWLMJLQJ�YDQ�GH�ZDWHUVFKDSVODVWHQ�HQ�2=%�WHQ�RS]LFKWH�YDQ�KHW�MDDUGDDUYRRU�YHUJRHG��'LW�EHWHNHQW�GDW�HU�VRPV�ZHO�HQ�VRPV�RRN�JHHQ�ELMGUDJH�ZRUGW�JHJHYHQ��DIKDQNHOLMN�YDQHYHQWXHOH�VWLMJLQJHQ�YDQ�GH�WH�EHWDOHQ�ZDWHUVFKDSVODVWHQ�HQ�2=%��'H�YUDDJ�LV�RI�GH]H�XLWYRHULQJ�UHFKW�GRHW�DDQGH�LQWHQWLH�YDQ�GH�DIVSUDDN�'RRU�GH�ZLM]H�YDQ�XLWYRHULQJ�LV�GH�VXEVLGLH�GLH�GH�SURYLQFLH�JHHIW�KHHO�ZLVVHOHQG�JHZHHVW��]LH�RQGHUVWDDQGHWDEHO�

,Q�JXOGHQV ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
:DWHUVFKDSVODVW ��� � � ����� ����� ��� ������ ������ � �����
7DEHO����� $DQYXOOHQGH�VXEVLGLH�YRRU�ZDWHUVFKDSVODVWHQ

��� ,QLWLsUHQGH�SURMHFWHQ
(pQ�YDQ�GH�UROOHQ�YDQ�+HW�8WUHFKWV�/DQGVFKDS�LV�HHQ�LQLWLsUHQGH�URO��$OV�VSHFLILHNH�8WUHFKWVHQDWXXUEHVFKHUPLQJVRUJDQLVDWLH�LV�]LM�ELM�XLWVWHN�JHVFKLNW�YRRU�KHW�DDQ]ZHQJHOHQ�HQ�DDQNDDUWHQ�YDQ�DDQVSUHNHQGHSURMHFWHQ�HQ�PDDWVFKDSSHOLMNH�GLVFXVVLHV��1DDU�DDQOHLGLQJ�YDQ�GH�EH]XLQLJLQJVRSHUDWLH�XLW������LV�GH]H�URO�YDQKHW�/DQGVFKDS�H[SOLFLHW�EHVFKUHYHQ��,Q�GH]H�EH]XLQLJLQJVDIVSUDNHQ�LV�DIJHVSURNHQ�GDW�+8/�WRW�HHQ�PD[LPXPYDQ���������JXOGHQ�]RX�PRJHQ�DDQYUDJHQ�'RRU�KHW�DDQGUDJHQ�YDQ�GHUJHOLMNH�SURMHFWHQ�HQ�DDQGDFKW�YUDJHQ�YRRU�GH]H�RQGHUZHUSHQ�KHHIW�+HW�8WUHFKWV/DQGVFKDS�HHQ�EHODQJULMNH�URO�LQ�GH�FRQFHSWXHOH�RQGHUGHOHQ�YDQ�SURYLQFLDOH�SODQYRUPHQ��(HQ�GHUJHOLMNH�UROYHUYXOW�]H�YDDN�RRN�RS�ORNDDO�QLYHDX��+HW�HQWKRXVLDVPH�YDQ�KHW�/DQGVFKDS�HQ�GH�YUDJHQ�GLH�]LM�VWHOW�ELMRQWZLNNHOLQJHQ��OHYHUHQ�HHQ�EHODQJULMNH�ELMGUDJH�DDQ�GH�NZDOLWHLW�YDQ�GH�SODQYRUPLQJ�YDQ�GH�RYHUKHGHQ�LQ�GHSURYLQFLH�8WUHFKW�9RRUEHHOGHQ�YDQ�GHUJHOLMNH�SURMHFWHQ�]LMQ��6WLFKWVH�/XVWZDUDQGH��+DUW�YDQ�GH�+HXYHOUXJ��9HQVWHU�RS�GH�9DOOHL�HWF��'H]H�LQLWLsUHQGH�SURMHFWHQ�OHYHUHQ�RRN�YDDN�FRQFUHHW�UHVXOWDDW��]RDOV�GH�RQWZLNNHOLQJ�YDQ�QDWXXU�ODQJV�RQ]HULYLHU�GLH�RS�JDQJ�LV�JHNRPHQ�QD�GH�VXFFHVYROOH�LQULFKWLQJ�YDQ�KHW�ULYLHURHYHUUHVHUYDDW�GH�%ODXZH�.DPHU�WH5KHQHQ��+HW�GRRU�+HW�8WUHFKWV�/DQGVFKDS�RQWZLNNHOGH�LGHH�YDQ�³+HHO�GH�+HXYHOUXJ´�KHHIW�QLHW�DOOHHQQDDPVEHNHQGKHLG�ODQJV�GH�5LMNVZHJHQ�RSJHOHYHUG��PDDU�DOOH�WHUUHLQEHKHHUGHUV�LQFOXVLHI�KHW�*RRL��ELM�HONDDUJHEUDFKW��(Q�LQPLGGHOV�]HOIV�GH�EHWURNNHQ�RYHUKHGHQ�RYHU�GH�JUHQ]HQ�KHHQ��JHPHHQWHQ�LQ�KHW�*RRL�HQ�GHSURYLQFLH�1RRUG�+ROODQG�(HQ�WDVWEDDU�UHVXOWDDW�GDDUYDQ�LV�GH�YRRUJHQRPHQ�ERXZ�YDQ�HHQ�JURRW�HFRGXFW�ELM�+LOYHUVXP�HQ�HHQ�LQ�GH5LMNVZHJ�$���ELM�6RHVWHUEHUJ�(HQ�ORJLVFK�YHUYROJ�KLHURS�ZDV�KHW�WKHPD�µ+DUW�YDQ�GH�+HXYHOUXJ¶��ZDDUELM�ZHUG�LQJH]RRPG�RS�GH�RRVWIODQNYDQ�=HLVW��6RHVWHUEHUJ�HQ�GH�ZHVWIODQN�YDQ�$PHUVIRRUW��'H�JURWH�YHUDQGHULQJHQ�GLH�]LFK�YRRUGRHQ�ELM�GH]RUJLQVWHOOLQJHQ��PDDU�RRN�YHUDQGHUG�UXLPWHJHEUXLN�ELM�'HIHQVLH��ELHGW�DOOH�NDQVHQ�LQ�KHW�FHQWUDOH�GHHO�YDQ�GH+HXYHOUXJ��ZHONH�WKDQV�HHQ�HQRUPH�EDUULqUH�YRUPW�WXVVHQ�KHW�QRRUGHOLMN�HQ�KHW�]XLGHOLMN�GHHO��JURHQH�FRUULGRUV�WHFUHsUHQ��'H�3URYLQFLH�YLQGW�KHW�SODQ�]R�EHODQJULMN�GDW�]LM�GH�UHJLH�WHU�KDQG�KHHIW�JHQRPHQ�HQ�HU�HQ�VSHFLILHNSURMHFW�YDQ�KHHIW�JHPDDNW�LQ�KHW�NDGHU�YDQ�$JHQGD������³+HW�YHQVWHU�RS�GH�9DOOHL¶�LV�HHQ�GRRU�KHW�/DQGVFKDS�JHwQLWLHHUG�SODQ�RP�GH�RYHUJDQJ�YDQ�GH�VWDG�$PHUVIRRUWQDDU�GH�*HOGHUVH�9DOOHL�EHWHU�YRUP�WH�JHYHQ��QLHW�DOOHHQ�YRRU�SODQWHQ��GLHUHQ�HQ�ZDWHUEHUJLQJ��PDDU�RRN�YRRU�GHUHFUHDQW��+HW�SODQ�LV�GRRU�GH�*HPHHQWH�$PHUVIRRUW�HQ�GH�*HPHHQWH�/HXVGHQ�RYHUJHQRPHQ�HQ�WKDQV�ZRUGW�DDQGH�XLWYRHULQJ�JHZHUNW��2RN�KHW�$JHQGD������SURMHFW�µ*URHQ�HQ�EODXZH�URQG�$PHUVIRRUW�HQ�/HXVGHQ¶�LV�PHGHKHW�JHYROJ�YDQ�GLW�DDQVSUHNHQGH�SURMHFW�'H�6WLFKWVH�/XVWZDUDQGH��ZDV�HHQ�KDDVW�YHUJHWHQ�IHQRPHHQ�HQ�LV�GRRU�+HW�8WUHFKWV�/DQGVFKDS�ZHHU�LQ�GHVFKLMQZHUSHUV�JH]HW��'H�3URYLQFLH�KHHIW�HU�HHQ�VSHHUSXQW�YDQ�JHPDDNW�LQ�GH�µ$JHQGD�����¶��'H�5LMNVGLHQVW�YRRUGH�0RQXPHQWHQ]RUJ�KHHIW�HHQ�OLMYLJH�EHVFKULMYLQJ�JHPDDNW�HQ�DDQ�HHQ�JHGHJHQ�GRFWRUDDOVFULSWLH�ZRUGW�GHODDWVWH�KDQG�JHOHJG�*HFRQFOXGHHUG�NDQ�ZRUGHQ�GDW�KHW�+8/�YHHO�LQYORHG�HQ�VXFFHV�KHHIW�JHKDG�PHW�KDDU�LQLWLsUHQGH�SURMHFWHQ�ZDDUPHH�KDDU�URO�RS�GLW�JHELHG�LV�EHYHVWLJG�HQ�HIIHFWLHI�LV�JHEOHNHQ�1DDU�DDQOHLGLQJ�YDQ�EH]XLQLJLQJ�XLW������LV�DIJHVSURNHQ�GDW�+HW�8WUHFKWV�/DQGVFKDS�HON�MDDU�WRW�HHQ�PD[LPXPYDQ���������JXOGHQ�DDQ�LQLWLsUHQGH�SURMHFWHQ�NDQ�DDQYUDJHQ�XLW�KHW�%1/8�EXGJHW��'H�KRRJWH�YDQ�GH�DDQYUDJHQYDULsUHQ��+HW�HHUVWH�MDDU�ZDV�HU�QRJ�ZHLQLJ�DDQJHYUDDJG��GH�DQGHUH�MDUHQ�LV�HU�JHPLGGHOG�� ����������EHVWHHG�
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(YDOXDWLH�H[SORLWDWLHVXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS���������������

,Q� �� ���� ���� ���� ���� ����
3URMHFWJHOGHQ ������� �������� �������� �������� ��������
7DEHO������RYHU]LFKW�LQLWLsUHQGH�SURMHFWHQ

��� 9HUZHUYLQJVVXEVLGLH
=RDOV�LQ�KRRIGVWXN�����DO�EHVFKUHYHQ�LV��KDQJHQ�GH�GRHOVWHOOLQJHQ�YDQ�+HW�8WUHFKWV�/DQGVFKDS�QDXZ�VDPHQ�PHWGLH�YDQ�KHW�5LMN�HQ�3URYLQFLH��5HDOLVHULQJ�LQ�NZDQWLWHLW�HQ�NZDOLWHLW�YDQ�GH��(FRORJLVFKH�+RRIGVWUXFWXXU�LV�GDDUHHQ�EHODQJULMNH�RQGHUGHHO�YDQ��2P�GH�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV�LQ�VWDDW�WH�VWHOOHQ�KLHU�HHQ�ELMGUDJH�DDQ�WHOHYHUHQ�]LMQ�HU�DIVSUDNHQ�JHPDDNW�WXVVHQ�5LMN��3URYLQFLH�HQ�GH�1DWXXUEHVFKHUPLQJVRUJDQLVDWLHV�GDW�]LM�YRRU�GHYHUZHUYLQJ�YDQ�VSHFLILHN�DDQJHZH]HQ�WHUUHLQHQ�VXEVLGLH�RQWYDQJHQ�YRRU�GH�YHLOLJVWHOOLQJ�HUYDQ��'H]H�VXEVLGLHZRUGW�DOOHHQ�YHUVWUHNW�DDQ�GH]H�RUJDQLVDWLHV�HQ�JHNRSSHOG�DDQ�DOOHUOHL�YRRUZDDUGHQ��%LM�DDQNRSHQ�YDQ�+HW8WUHFKWV�/DQGVFKDS�ZRUGW������GRRU�GH�SURYLQFLH�EHWDDOG�HQ������GRRU�KHW�ULMN��'LW�JHOGW�RRN�YRRU1DWXXUPRQXPHQWHQ��PDDU�QLHW�YRRU�6WDDWVERVEHKHHU��GDDU�EHWDDOW�KHW�5LMN�GH�YROOHGLJH�DDQNRRSNRVWHQ�,Q�GH�H[SORLWDWLH�YDQ�GH�RUJDQLVDWLH�NRPW�GLW�EHGUDJ�YHUGHU�QLHW�WHUXJ��GLW�JHOG�LV�VSHFLILHN�JHNRSSHOG�DDQ�GHDDQNRRS�YDQ�KHW�EHWURNNHQ�WHUUHLQ�HQ�WHONHQV�ppQPDOLJ��ZDQQHHU�HU�]LFK�HHQ�DDQNRRS�YRRUGRHW��'HVXEVLGLHYHU]RHNHQ�YRRU�DDQNRSHQ�ZRUGHQ��WHONHQV�YRRUJHOHJG�DDQ�*6��+HW�VXEVLGLHEHOHLG�YDQ�GH�SURYLQFLH8WUHFKW�LV�YDVWJHOHJG�LQ�KHW�3ODQ�9HLOLJVWHOOLQJ�*HELHGHQ��36�������

��� (IIHFWLYLWHLW�YDQ�GH�VXEVLGLH
'H�H[SORLWDWLH�YDQ�+HW�8WUHFKWV�/DQGVFKDS�LV�VLQGV������VWHUN�JHJURHLG�PHGH�GDQN]LM�LQNRPVWHQ�XLW�GH�1DWLRQDOH3RVWFRGHORWHULM��'H�JURWH�SLHN�LQ�GH�H[SORLWDWLH�YDQ������LV�PHGH�WH�GDQNHQ�DDQ�HHQ�JURRW�OHJDDW�GDW�MDDU��'HELMGUDJH�YDQ�GH�3URYLQFLH�LV�JHVWHJHQ��RPGDW�KHW�DDQWDO�KHFWDUHV�LV�WRHJHQRPHQ���PDDU�SHU�VDOGR�LV�GH�ELMGUDJHYDQ�GH�SURYLQFLH�LQ�GH�H[SORLWDWLH�VWHHGV�NOHLQHU�JHZRUGHQ�'H�LQNRPVWHQ�XLW�GH�1DWLRQDOH�3RVWFRGHORWHULM�]LMQ�RQ]HNHU��RPGDW�GH�ZHW�RS�GH�NDQVVSHOHQ�JDDW�YHUDQGHUHQ�PLQGHU�YHUSOLFKWH�DIGUDFKW�DDQ�JRHGH�GRHOHQ��PHHU�XLW�WH�NHUHQ�SULM]HQJHOG��HQ�GH�NHX]H�YDQ�µJRHGH�GRHOHQ¶GRRU�GH�ORWHULM�ZRUGW�QLHW�EHSDDOG�ZRUGW�GRRU�+HW�8WUHFKWV�/DQGVFKDS��'H]H�JHOGHQ�KHEEHQ�GH�PRJHOLMNKHGHQYDQ�+HW�8WUHFKWV�/DQGVFKDS�RP�]LFK�YRRU�YHUVFKLOOHQGH�SURMHFWHQ�LQ�WH�]HWWHQ�YHUJURRW��=R�]LMQ�HUSXEOLHNVDFWLYLWHLWHQ�YDQ�EHWDDOG��HU�]LMQ�XLWYRHULQJVSURMHFWHQ�YDQ�EHWDDOG��PHW�QDPH�GH�QLHW�VXEVLGLDEHOH�NRVWHQLQ�GH�YHUZHUYLQJ�YDQ�QDWXXUWHUUHLQHQ�ZRUGHQ�HU�YDQ�EHWDDOG��]RDOV�JHERXZHQ�RI�WRHQ�HHQ�NOHLQ�GHHO�YDQ�HHQDDQNRRS�LQ�*HOGHUODQG�ODJ��HQ�HHQ�GHHO�YDQ�GH�RSEUHQJVWHQ�LV�JHVWRSW�LQ�HHQ�UHVHUYH��GLH�RSJHERXZG�ZRUGW�RPGH�HUISDFKW�WH�JDUDQGHUHQ��ZHWWHOLMNH�YHUSOLFKWLQJ��
2RN�GH�LQNRPVWHQ�XLW�GH�EHKHHUVVXEVLGLH�YDQ�KHW�5LMN�]LMQ�JHVWHJHQ��+HW�5LMN�KHHIW�LQ������HHQ�QLHXZVXEVLGLHV\VWHHP�RQWZLNNHOG��3URJUDPPD�%HKHHU��'H�HIIHFWHQ�YDQ�GH�LQYRHULQJ�YDQ�KHW�3URJUDPPD�%HKHHU�]LMQWH�]LHQ�LQ�������+HW�VXEVLGLHEHGUDJ�YDQ�KHW�ULMN�LV�RQGHUGHHO�YDQ�µRYHULJH¶�VXEVLGLHV��,Q������]RX�+HW�8WUHFKWVODQGVFKDS�IO�����������KHEEHQ�RQWYDQJHQ�YDQ�KHW�ULMN�ZDQQHHU�GH�RXGH�UHJHOLQJ�YDQ�NUDFKW�]RX�]LMQ�JHZHHVW��+HWZHUG�IO�����������LQ�KHW�NDGHU�YDQ�3URJUDPPD�%HKHHU��GDW�LV�IO���������PHHU��'LW�JHHIW�HHQ�YHUWHNHQG�EHHOG�RPGDW�HHQ�GHHO�YDQ�GH]H�ELMGUDJH�LV�YRRU�KHW�EHKHHU�YDQ�GH�ERVVHQ�YDQ�=HLVW��,Q�GH�RXGH�UHJHOLQJ�YDQ�KHW�ULMNZHUG�KLHUYRRU�JHHQ�VXEVLGLH�YHUVWUHNW��QX�ZHO��'H�EHKHHUVXEVLGLH�YRRU�GDW�JHGHHOWH�LV��IO������������(U�ZRUGW�GXVSHU�VDOGR�IO������������� �����������PHHU�RQWYDQJHQ�=LH�YRRU�PHHU�GHWDLOV�LQ�KRRIGVWXN�����
-DDU ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

/HW�RS�JXOGHQV��

3URYLQFLH�VXEV� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ���������

RY��6XEVLGLHV ������� ������� ��������� ������� ������� ������� ������� ������� ������� �������

RY��,QNRPVWHQ ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ���������

%DWHQ ��������� ��������� ��������� ��������� ��������� ��������� ��������� ���������� ��������� ����������

7DEHO������2QWZLNNHOLQJ�LQ�GH�LQNRPVWHQ�YRRU�+HW�8WUHFKWV�/DQGVFKDS
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-DDU ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3HUFHQWDJHV

3URYLQFLH�VXEV �� ���� �� �� �� �� �� �� �� ��
RY��6XEVLGLHV � ��� ���� �� �� �� �� � � ��
RY��,QNRPVWHQ �� �� ���� �� �� �� �� �� �� ��
%DWHQ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
7DEHO������3HUFQWDJHYHUGHOLQJ�YDQ�GH�LQNRPVWHQ�YDQ�+HW�8WUHFKWV�/DQGVFKDS

���� 9HUJHOLMNLQJ�PHW�GH�DQGHUH�ODQGVFKDSSHQ
+HW�8WUHFKWV�/DQGVFKDS�LV�ppQ�YDQ�GH�WZDDOI�SURYLQFLDOH�/DQGVFKDSSHQ��'H]H�RUJDQLVDWLHV�KHEEHQ�HON�HHQ�HLJHQDIVSUDDN�PHW�GH�HLJHQ�SURYLQFLH�RYHU�HHQ�ELMGUDJH�LQ�KHW�EHKHHU�HQ�RI�LQ�GH�RUJDQLVDWLH��'H]H�DIVSUDNHQ�]LMQ�]RYHUVFKLOOHQG�GDW�HHQ�YHUJHOLMNLQJ�WXVVHQ�GH�SURYLQFLHV�QRRLW�KHOHPDDO�MXLVW�LV��2RN�GH�DIVSUDNHQ�RYHU�GH�LQ]HW�YDQGLH�JHOGHQ�HQ�GH�NHX]HV�GLH�LQ�KHW�EHKHHU�JHQRPHQ�ZRUGHQ�]LMQ�YHUVFKLOOHQG�SHU�SURYLQFLH��2QGHUVWDDQG�VWDDWMHJHHIW�GDDURP�DOOHHQ�PDDU�HHQ�LQGLFDWLH�YRRU�YHUJHOLMNLQJ�WXVVHQ�GH�SURYLQFLDOH�ODQGVFKDSSHQ�HQ�RI�GH�SURYLQFLH8WUHFKW�QX�YHHO�RI�ZHLQLJ�DDQ�KDDU�/DQGVFKDS�JHHIW��+HW�FLMIHU�LV�RQWVWDDQ�GRRU�HHQ�RSWHOVRP�YDQ�GHH[SORLWDWLHVXEVLGLH�HQ�GH�KHFWDUHELMGUDJH�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�KHFWDUHV��'H�SURYLQFLH�8WUHFKW�EOLMNW�GDQHHQ�PLGGHQPRWHU��ZDDUELM�]LM�LQ�YHUJHOLMNLQJ�PHW�DQGHUH�UDQGVWDGSURYLQFLHV�QDDU�YHUKRXGLQJ�YHHO�KHFWDUHV

�

���������

���������

���������

���������

����������

����������

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

RY��LQNRPVWHQ
RY��VXEVLGLHV
SURYLQFLH
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���� ���� ���� ���� ���� ���� ���� ���� ���� ����

RY��,QNRPVWHQ
RY��6XEVLGLHV
3URYLQFLH�VXEV
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(YDOXDWLH�H[SORLWDWLHVXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS���������������

EHKHUHQ�HQ�GDW�YRRU�UHODWLHI�HHQ�JHULQJ�EHGUDJ�GRHQ��9HUJHOHNHQ�PHW�JURWH�JURQGEH]LWWHUV��]RDOV�%UDEDQW/DQGVFKDS�NULMJW�]H�PHHU��'LW�KHHIW�RRN�WH�PDNHQ�PHW�GH�NHX]H�YRRU�GH�LQ]HW�YDQ�SHUVRQHHO�LQ�KHW�EHKHHU��GHEHJHOHLGLQJ�YDQ�UHFUHDQWHQ��GH�W\SH�QDWXXUJHELHGHQ�HQ�GH�OLJJLQJ�YDQ�GH�JHELHGHQ�WHQ�RS]LFKWH�YDQ�ZRRQNHUQHQ�'DDUQDDVW�LV�KHW�RSYDOOHQG�GDW�+HW�8WUHFKWV�/DQGVFKDS�DOV�HQLJH�WH�PDNHQ�KHHIW�JHKDG�PHW�HHQ�VLJQLILFDQWHWHUXJJDQJ�YDQ�GH�SURYLQFLDOH�VXEVLGLH��JHUHODWHHUG�DDQ�KHW�DDQWDO�KHFWDUHV�,Q������NUHHJ�+HW�8WUHFKWV�/DQGVFKDS�����JXOGHQ�SHU�KHFWDUH�
3URYLQFLH ���� ����

�*XOGHQV��� �IO +D IO�KD �IO KD IO�KD
*URQLQJHQ ������������� ���� ��� �������������� ���� ���������
)U\VODQ ������������� ����� ��� ������������� ����� ���������
'UHQWKH ������������� ���� ���� ������������� ���� ���������
2YHULMVVHO �������������� ���� ���� ������������� ���� ���������
)OHYRODQG �������������������� � �������������� ���� ���������
*HOGHUODQG ������������� ���� ���� ������������� ���� ���������
8WUHFKW ������������� ���� ���� ������������� ���� ���������
1RRUG�+ROODQG ������������� ���� ���� ������������� ���� ��������
=XLG�+ROODQG ������������� ���� ���� ������������� ���� ���������
=HHODQG �������������� ���� ���� �������������� ���� ���������
1RRUG�%UDEDQW �������������� ����� ��� ������������� ����� ���������
/LPEXUJ ������������� ���� ���� ������������� ���� ���������
8WUHFKW����� �IO������������ ���� IO����
7DEHO������RYHU]LFKW�YDQ�GH�VXEVLGLH�LQNRPVWHQ�YDQ�GH�YHUVFKLOOHQGH�ODQGVFKDSSHQ�SHU�SURYLQFLH�

/HW�RS��GH�DDQJHJHYHQ�EHGUDJHQ�]LMQ�QLHW�JHOLMN�DDQ�GH�KHFWDUH�ELMGUDJH��]LH�WRHOLFKWLQJ�LQ�WHNVW�
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(YDOXDWLH�H[SORLWDWLHVXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS���������������

�� 5HOHYDQWH�RQWZLNNHOLQJHQ�HQ�XLWJDQJVSXQWHQ�YDQ�GH�HYDOXDWLH
9RRU�GH�HYDOXDWLH�]LMQ�GH�YROJHQGH�QRWLWLHV�DOV�XLWJDQJVSXQW�JHNR]HQ�
�� 9DVWJHVWHOG�EHOHLG�]RDOV�YHUZRRUG�LQ�KHW�%HOHLGVSODQ�1DWXXU�HQ�/DQGVFKDS�8WUHFKW��������HQ�3ODQ9HLOLJVWHOOLQJ�*HELHGHQ�(FRORJLVFKH�+RRIGVWUXFWXXU���������
�� (YDOXDWLHV�VXEVLGLHV�������HQ�������
�� EHVOXLWYRUPLQJ�RPWUHQW�EH]XLQLJLQJ�XLW������HQ�XLWYRHULQJ�LQ������
�� &ROOHJHSURJUDPPD�YDQ�*HGHSXWHHUGH�6WDWHQ�
�� 3URJUDPPD�%HKHHU��������HQ�GH�JHYROJHQ�HUYDQ�
�� 6DPHQZHUNLQJVRYHUHHQNRPVW�/19��'(�/$1'6&+$33(1�HQ�GH�SURYLQFLHV��������

��� %1/8�HQ�39*
,Q�KHW�%HOHLGVSODQ�1DWXXU�HQ�/DQGVFKDS��%1/8��VWDDW�KHW�QDWXXUEHOHLG�YDQ�GH�3URYLQFLH�YHUZRRUG��+RRIGGRHOLQ�KHW�%1/8�LV�GH�GXXU]DPH�UHDOLVHULQJ�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU��(+6���%LQQHQ�GH�UHDOLVHULQJ�YDQ�GH(+6�KHHIW�+HW�8WUHFKWV�/DQGVFKDS�HHQ�EHODQJULMNH�URO�JHNUHJHQ��%LQQHQ�KDDU�LQYORHGVIHHU�LV�+HW�8WUHFKWV/DQGVFKDS�GH�QDWXXUEHVFKHUPLQJVRUJDQLVDWLH��GLH�YRRU�YHUZHUYLQJVVXEVLGLH�LQ�DDQPHUNLQJ�NRPW�HQ�DOV�GHQDWXXUEHVFKHUPLQJVRUJDQLVDWLH�GH�(+6�UHDOLVHHUW�VDPHQ�PHW�DQGHUH�SDUWQHUV�:LH�GH�QDWXXU�EHKHHUW��LV�LQ�HHUVWH�LQVWDQWLH�QLHW�YDQ�EHODQJ��:HO�LV�KHW�XLWJDQJVSXQW�JHZHHVW��GDW�NZHWVEDUH�HQPRHLOLMN�WH�EHKHUHQ�GRHOHQ�LQ�SULQFLSH�GRRU�GH�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV�ZRUGHQ�EHKHHUG��(QHU]LMGV�RPGDWGH]H�GRHOHQ�HHQ�ODQJGXULJ�HQ�GXXU]DDP�EHKHHU�YHUJHQ�PDDU�RRN�RPGDW�GHUJHOLMNH�GRHOHQ�LQ�KHW�DOJHPHHQ�QLHW�LQHHQ�HFRQRPLVFKH��DJUDULVFKH��EHGULMIVYRHULQJ�]LMQ�LQ�WH�SDVVHQ��%LMNRPHQG�LV�GDW�GH�EHKHHUYHUJRHGLQJ�YRRUGHUJHOLMNH�GRHOHQ�PHHVWDO�QLHW�LQWHUHVVDQW�YRRU�SDUWLFXOLHUHQ�DJUDULsUV�ZDV�
,Q�KHW�3ODQ�9HLOLJVWHOOLQJ�*HELHGHQ�LV�DDQJHZH]HQ�ZDDU�GH�(+6�OLJW�HQ�QRJ�PRHW�ZRUGHQ�JHUHDOLVHHUG��,Q�GLWSODQ�LV�GH�YHUZHUYLQJVVXEVLGLH�YDVWJHOHJG��PDDU�LV�RRN�GH�URO�YDQ�SDUWLFXOLHUHQ�LQ�KHW�QDWXXUEHKHHU�EHVFKUHYHQHQ�ZRUGHQ�RRN�GH]H�RQGHUVWHXQG�
,Q�GH�QDWXXUJHELHGSODQQHQ�HQ�KHW�EHKHHUVJHELHGSODQ�YDQ�GH�SURYLQFLH�LV�HU�RYHUDO�UXLPWH�JHJHYHQ�DDQSDUWLFXOLHUHQ�RP�GHHO�WH�QHPHQ�DDQ�QDWXXUEHKHHU��'H]H�UXLPWH�ZRUGW�LQ�KHW�FROOHJHSURJUDPPD�EHSOHLW�HQ�HUZRUGW�GDDUPHH�RRN�VWHHGV�PHHU�DDQGDFKW�JHJHYHQ�DDQ�GH�URO�YDQ�SDUWLFXOLHUHQ�LQ�KHW�QDWXXUEHKHHU�LQ�GHSURYLQFLH�8WUHFKW��(U�LV�PHHU�DDQGDFKW�YRRU�EHKHHU�HQ�PLQGHU�DDQGDFKW�YRRU�YHUZHUYLQJ��'LW�ODDW�HFKWHU�GH�UROYDQ�+HW�8WUHFKWV�/DQGVFKDS��HQ�1DWXXUPRQXPHQWHQ�HQ�6WDDWVERVEHKHHU��LQ�SULQFLSH�RQYHUOHW��JHOHW�RRN�RS�KHWVSHFLILHNH�GRHO�YDQ�GH]H�RUJDQLVDWLH�

��� &ROOHJH�3URJUDPPD
+HW�&ROOHJH�SURJUDPPD�XLW������LV�KHW�PHHVW�UHOHYDQWH�JHZHHVW�YRRU�GH�SHULRGH�YDQ�GH]H�HYDOXDWLH��,Q�GDW&ROOHJHSURJUDPPD�����������ZDV�HHQ�GXLGHOLMN�DFFHQW�JHOHJG�LQ�KHW�GXXU]DDP�EHKRXG�HQ�KHUVWHO�YDQ�KHWODQGHOLMN�JHELHG��,Q�KHW�ODQGHOLMN�JHELHG�ZRUGW�JHVWUHHIG�QDDU�HHQ�VFKDNHULQJ�YDQ�GH�IXQFWLHV�ODQGERXZ�HQ�QDWXXUHQ�GH�VDPHQEXQGHOLQJ�GDDUYDQ�LQ�KHW�ODQGVFKDS��+HW�YHUVQHOOHQ�YDQ�GH�UHDOLVHULQJ�YDQ�GH�HFRORJLVFKHKRRIGVWUXFWXXU�LV�ppQ�YDQ�GH�VSHHUSXQWHQ�XLW�GDW�FROOHJHSURJUDPPD��MXLVW�RRN�RP�GH�VWDELOLWHLW�YDQ�KHW�ODQGHOLMNJHELHG��RRN�I\VLHN��WH�JDUDQGHUHQ��=RZHO�GH�NZDQWLWHLW�DOV�GH�NZDOLWHLW�YDQ�GH�(+6�ZRUGHQ�RQGHUVWUHHSW��ZDDUELMQDWXXURQWZLNNHOLQJ�EHODQJULMN�LV��PDDU�RRN�ZRUGW�HU�PHHU�DDQGDFKW�JHJHYHQ�DDQ�ELRORJLVFKH�ODQGERXZ�HQDJUDULVFK�QDWXXUEHKHHU�
2QODQJV�LV�KHW�QLHXZH�FRDOLWLHDNNRRUG�JHVORWHQ�������������QDDU�DDQOHLGLQJ�YDQ�GH�YHUNLH]LQJHQ�YDQ�PDDUW�����HQ�KHW�QLHXZH�FROOHJH��+LHULQ�ZRUGHQ�GH�EHOHLGVSULRULWHLWHQ�YDQ�GH�EHVWDDQGH�SODQYRUPHQ�RQGHUVFKUHYHQ��GLWFROOHJH�]DO�]LFK�PHW�QDPH�ULFKWHQ�RS�GH�XLWYRHULQJ�YDQ�GH]H�SODQQHQ��+8/�LV�HHQ�XLWYRHUHQGH�RUJDQLVDWLH�HQ�SDVWJRHG�LQ�GLH�ILORVRILH��'LW�FROOHJH�JHHIW�PHW�QDGUXN�UXLPWH�DDQ�SDUWLFXOLHUHQ�RP�QDWXXUGRHOHQ�WH�UHDOLVHUHQ��'LWEHWHNHQW�YRRU�+8/�GDW�]LM�PHHU�QDDU�VDPHQZHUNLQJ�]DO�PRHWHQ�]RHNHQ�RS�GLH�SODDWVHQ�ZDDU�SDUWLFXOLHUHQGH]HOIGH�GRHOHQ�DOV�QDWXXUEHVFKHUPHUV�NXQQHQ�UHDOLVHUHQ�
+HW�JHELHGVJHULFKWH�EHOHLG�LV�GRRU�KHW�&ROOHJH�YDQ�*HGHSXWHHUGH�6WDWHQ�EHQRHPG�DOV�HHQ�PLGGHO�ZDDUODQJV�YHHOYDQ�GH�YHUDQGHULQJHQ�LQ�KHW�ODQGHOLMN�JHELHG�]XOOHQ�PRHWHQ�SODDWVYLQGHQ��+HW�FROOHJH�JDDW�HU�GDDUELM�YDQ�XLW�GDW
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QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV�YRORS�PHHZHUNHQ�DDQ�GH]H�SURFHVVHQ��QDDVW�GH�DQGHUH�PDDWVFKDSSHOLMNHRUJDQLVDWLHV�+HW�8WUHFKWV�/DQGVFKDS�YHUYXOW�HQ�]DO�RRN�LQ�GH�WRHNRPVW�HHQ�ZH]HQOLMNH�URO�YHUYXOOHQ�YRRU�KHW�UHDOLVHUHQ�YDQGH]H�EHOHLGVYRRUQHPHQV�LQ�RQGHUOLQJ�YHUEDQG��+HW�LV�YRRU�GH�SURYLQFLH�8WUHFKW�ppQ�YDQ�GH�VOHXWHORUJDQLVDWLHV�'H�3URYLQFLH�8WUHFKW�KHHIW�HHQ�ELM]RQGHUH�YHUDQWZRRUGHOLMNKHLG�RP�KHW�8WUHFKWV�/DQGVFKDS�GDDUWRH�RRN�LQ�VWDDWWH�VWHOOHQ�HQ�VSUHHNW�KDDU�GDDUQDDVW�DDQ�RS�KHW�LQYXOOHQ�YDQ�KDDU�HLJHQ�YHUDQWZRRUGHOLMNKHLG�RP�WH�NRPHQ�WRW�HHQILQDQFLHHO�GXXU]DPH�RUJDQLVDWLH�

��� 3URJUDPPD�%HKHHU
,Q������LV�HHQ�QLHXZ�VXEVLGLH�LQVWUXPHQW�YDQ�KHW�5LMN�YDQ�NUDFKW�JHZRUGHQ�YRRU�KHW�EHKHHU�YDQ�QDWXXU�LQ1HGHUODQG��3URJUDPPD�%HKHHU��'LW�VXEVLGLH�LQVWUXPHQW�YHUYLQJ�HHQ�DDQWDO�LQVWUXPHQWHQ�GDW�SHU�GRHOJURHS�YRRUQDWXXUEHKHHU�EHVFKLNEDDU�ZDV��]RDOV�UHJHOLQJ�7%2��WHUUHLQEHKHHUGHUV��YRRU�1%�RUJDQLVDWLHV��IXQFWLHEHORQLQJYRRU�SDUWLFXOLHUHQ�RI�5%21�YRRU�DJUDULsUV��,Q�GLW�LQVWUXPHQW�ZRUGW�HU�HHQ�EHKHHUVELMGUDJH�YRRU�KHW�EHKHHU�YDQHHQ�VSHFLILHN�QDWXXUW\SH�SHU�KHFWDUH�XLWJHNHHUG��RXWSXW�JHULFKW�V\VWHHP���'H�EHGUDJHQ�LQ�3URJUDPPD�%HKHHU�]LMQJHEDVHHUG�RS�GH�LQVSDQQLQJ�GLH�KHW�EHKHHU�YDQ�HHQ�GHUJHOLMN�WHUUHLQ�JHPLGGHOG�NRVW��'DDUPHH�]LMQ�QRJ�QLHW�DOOHEHKHHUNRVWHQ�JHGHNW��+HW�EHGUDJ�LV�JHEDVHHUG�RS�GH�NRVWHQ��GLH�KHW�NDOH�EHKHHU�YDQ�VSHFLILHNH�WHUUHLQ�W\SHQ��PHW]LFK�PHH�EUHQJW��,Q�GH�3URJUDPPD�%HKHHUELMGUDJHQ�]LMQ�QDGUXNNHOLMN�QLHW�RSJHQRPHQ�GH�NRVWHQ�YRRU�WRH]LFKW�RQGHU�DQGHUH�NRVWHQ�YRRU�VXUYHLOODQFH��RS]LFKWHUV��RSUXLPHQ�H�G����NRVWHQ�YDQ�ZDWHUVFKDSVODVWHQ�HQ�RQURHUHQG]DDN�EHODVWLQJ�HQ�GH�NRVWHQ�YRRU�EHKHHU�YDQ�VSHFLILHNH�FXOWXXUKLVWRULVFKH�HOHPHQWHQ�RI�YRRU�LQIRUPDWLHYHYRRU]LHQLQJHQ��2RN�GH�NRVWHQ�YRRU�KHW�]RJHQDDPGH�µH[WHUQH¶�EHKHHU��]RDOV�KHW�RS�RUGH�EUHQJHQ�YDQ�GHJURQGZDWHUVWDQG��WHJHQJDDQ�YDQ�YHUYXLOLQJ�HQ�NRVWHQ�GLH�YHUERQGHQ�]LMQ�PHW�KHW�RYHUOHJJHQ�PHW�JHPHHQWHQ�RYHUEHVWHPPLQJVSODQQHQ��PHW�EXUHQ�RYHU�EHKHHU��HWF��]LMQ�QLHW�PHHJHUHNHQG�LQ�GDW�EHGUDJ�
,QWURGXFWLH�3URJUDPPD�%HKHHU'H�LQYRHULQJ�YDQ�KHW�3URJUDPPD�%HKHHU�EUDFKW�PHW�]LFK�PHH�GDW�GH�DGPLQLVWUDWLH�YDQ�GH�QDWXXUEHVFKHUPLQJV�RUJDQLVDWLHV�PRHVW�YHUDQGHUHQ��GLH�ZDUHQ�QRJ�LQJHULFKW�RS�KHW�RXGH�VXEVLGLHV\VWHHP��'H�YUDDJ�YDQ�/19�RP�GHVXEVLGLHDDQYUDDJ�GLJLWDDO�DDQ�WH�OHYHUHQ�QRRG]DDNWH�GH�RUJDQLVDWLHV�DOOH�NDDUWHQ�YDQ�GH�WHUUHLQHQ�WH�GLJLWDOLVHUHQ�+LHU�ZDUHQ�QRJDO�ZDW�NRVWHQ�DDQ�YHUERQGHQ��2P�GH�RUJDQLVDWLHV�LV�VWDDW�WH�VWHOOHQ�WH�LQYHVWHUHQ�LQ�QLHXZHDGPLQLVWUDWLHYH�V\VWHPHQ�LV�HU�ODQGHOLMN�HHQ�FRQYHQDQW�WXVVHQ�5LMN��,32�HQ�'(�/$1'6&+$33(1�JHWHNHQG��ZDDULQGH�DIVSUDDN�LV�JHPDDNW�RP�GH�SURYLQFLDOH�ELMGUDJH�DDQ�GH�ODQGVFKDSSHQ�QLHW�WH�YHUODJHQ�LQ�GH�HHUVWH�GULH�MDDU��QDLQWURGXFWLH�YDQ�3URJUDPPD�%HKHHU���=LH�ELMODJH���3URJUDPPD�%HKHHU�LV�LQ������JHwQWURGXFHHUG��GXV�YHUODJLQJ�YDQ�GH�VXEVLGLH�NDQ�YDQDI������
'H�SURYLQFLDOH�KHFWDUHELMGUDJH�LV�QLHW�JHGLIIHUHQWLHHUG�QDDU��JRHGNRSHUH�HQ�GXXUGHUH��WHUUHLQW\SHQ�PDDU�HHQJHPLGGHOG�EHGUDJ�YDQ�GH�WRWDOH�KHFWDUHNRVWHQ��2PGDW�3URJUDPPD�%HKHHU�PDDU�HHQ�GHHO�YDQ�GH�NRVWHQ�GLH�HHQQDWXXUEHVFKHUPLQJVRUJDQLVDWLH�PDDNW�YRRU�KHW�EHKHHU�YDQ�WHUUHLQHQ�GHNW��]DO�QDDVW�GH�ELMGUDJH�YDQXLW�KHW3URJUDPPD�%HKHHU�HHQ�SURYLQFLDOH�KHFWDUHELMGUDJH�QRGLJ�EOLMYHQ��YRRUDO�YRRU�GH�QLHW�LQ�KHW�3URJUDPPD�%HKHHUEHJUHSHQ�NRVWHQFRPSRQHQWHQ���9RRU�ZHONH�GRHOHQ�JHNRSSHOG�DDQ�KHW�WHUUHLQEHKHHU�GH�SURYLQFLDOHKHFWDUHELMGUDJH�EHGRHOG�LV�]DO�GH�SURYLQFLH�LQ�RYHUOHJ�PHW�+HW�8WUHFKWV�/DQGVFKDS�NRPHQG�MDDU�JDDQ�EHQRHPHQ�
%HUHNHQLQJ�VXEVLGLH�3%�WHQ�RS]LFKWH�YDQ�HHUGHUH�ULMNVVXEVLGLH(HQ�H[DFWH�EHUHNHQLQJ�YDQ�KHWJHHQ�+HW�8WUHFKWV�/DQGVFKDS�PHHU�YDQ�KHW�ULMN�RQWYDQJW�YROJW�KLHURQGHU�,Q������LV�IO�����������RQWYDQJHQ�YDQ�KHW�ULMN�XLW�GH�RXGH�UHJHOLQJ�WHUUHLQEHKHHU��,Q������ZHUG�IO�����������LQ�KHWNDGHU�YDQ�3URJUDPPD�%HKHHU��GDW�LV�IO���������PHHU��(HQ�GHHO�YDQ�GH]H�ELMGUDJH�LV�RRN�YRRU�KHW�EHKHHU�YDQ�GHERVVHQ�YDQ�=HLVW��,Q�GH�RXGH�UHJHOLQJ�YDQ�KHW�ULMN�ZHUG�KLHUYRRU�JHHQ�VXEVLGLH�YHUVWUHNW��QX�ZHO��'HEHKHHUVXEVLGLH�YRRU�GDW�JHGHHOWH�LV��IO������������(U�ZRUGW�GXV�SHU�VDOGR�IO��������������������±��������� ���������PHHU�RQWYDQJHQ��9RRU�KHW�EHKHHU�YDQ�GH�ERVVHQ�YDQ�=HLVW�JHHIW�GH�3URYLQFLH�JHHQ�VXEVLGLH�HQ�GH]HYDOOHQ�EXLWHQ�EHVFKRXZLQJ�ELM�GH�EHSDOLQJ�YDQ�GH�VXEVLGLH�,Q�GH�YHUJHOLMNLQJ�LV�WXVVHQ�GH�MDUHQ������HQ������������KHFWDUH�YHUZRUYHQ��9RRU�GH]H�KHFWDUHV�ZHUG�IO��������RQWYDQJHQ��GXV�LV�IO��������������������������� ����������PHHU�RQWYDQJHQ��,Q�GH�UHJHOLQJ�YDQ�3URJUDPPD%HKHHU�NXQQHQ�DOOHHQ�GLH�KHFWDUHV�ZRUGHQ�RSJHQRPHQ�ZDDUYRRU�PHQ�HHQ�GRHO�KHHIW�NXQQHQ�EHSDOHQ��,QODQGLQULFKWLQJVSURMHFWHQ�]LMQ�YDDN�KHFWDUHV�RYHUJHGUDJHQ�HQ�ZRUGHQ�NRVWHQ�YRRU�EHKHHU�JHPDDNW��9RRU�GH]HKHFWDUHV�]LMQ�QRJ�JHHQ�GRHOHQ�DI�WH�VSUHNHQ�LQ�KHW�NDGHU�YDQ�3URJUDPPD�%HKHHU��RPGDW�QLHW�GXLGHOLMN�LV�ZDQQHHUGH�LQULFKWLQJ�]DO�ZRUGHQ�JHGDDQ�HQ�EHJRQQHQ�NDQ�ZRUGHQ�PHW�GH�RQWZLNNHOLQJ�YDQ�GH�WHUUHLQHQ�QDDU�GHQDWXXUGRHOHQ��9RRU�GH]H�KHFWDUHV�ZHUG�WRW�QX�WRH��W�P�������HHQ�EHKHHUELMGUDJH�YROJHQV�GH�µRXGH¶�UHJHOLQJRQWYDQJHQ��'H]H�UHJHOLQJ�LV�QX�DIJHVORWHQ�HQ�YRRU�GH]H�KHFWDUHV�ZRUGW�YDQ�KHW�5LMN�QX�JHHQ�ELMGUDJH�PHHU
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RQWYDQJHQ���+HW�JDDW�KLHU�RP�����KHFWDUH�HQ�EHWUHIW�IO�����������(U�LV�GXV�IO��������������������±�������� ���������PHHU�RQWYDQJHQ�� ������������
(YDOXDWLH�YDQ�3URJUDPPD�%HKHHU2S�GLW�PRPHQW�ZRUGW�3URJUDPPD�%HKHHU�JHsYDOXHHUG��'LW�LV�FRQIRUP�GH�DIVSUDDN�ELM�GH�LQWURGXFWLH�YDQ�GHUHJHOLQJ�LQ�������'H�XLWNRPVWHQ�YDQ�GH�HYDOXDWLH�]LMQ�QLHW�GXLGHOLMN��'XLGHOLMN�LV�ZHO�GDW�HU�YRRU�GH�XLWYRHULQJYDQ�KHW�KXLGLJH�3URJUDPPD�ZDDULQ�GH�61�HQ�GH�6$1�]LWWHQ�HU�YRRU�GH�6$1�WH�ZHLQLJ�JHOG�EHVFKLNEDDU�LV��%LM�GHHYDOXDWLH�LV�GH�YUDDJ�QHHUJHOHJG�RI�HU�PRJHOLMNKHGHQ�YRRU�EH]XLQLJLQJ�ELQQHQ�KHW�SURJUDPPD�]LMQ��QX�PHW�QDPHRRN�HHQ�GHHO�YDQ�GH�(XURSHVH�JHOGHQ�QLHW�NXQQHQ�ZRUGHQ�XLWJHJHYHQ�YLD�GLW�3URJUDPPD��:DQQHHU�HU�LQ�GHWRHNRPVW�EH]XLQLJLQJHQ�LQ�GH�UHJHOLQJ�RRN�WHQ�NRVWH�YDQ�GH�VXEVLGLH�DDQ�+HW�8WUHFKWV�/DQGVFKDS�JDDQ�]DO�KLHURSQLHXZ�QDDU�JHNHNHQ�PRHWHQ�ZRUGHQ�

��� (HUGHUH�EHVOXLWYRUPLQJ�H[SORLWDWLHVXEVLGLH
'H�RSERXZ�YDQ�GH�VXEVLGLH�LV�KLVWRULVFK�EHSDDOG��0DDU�YRRUDO�GH�DIVSUDNHQ�GLH�JHPDDNW�]LMQ�PHW�GH�RUJDQLVDWLH+HW�8WUHFKWV�/DQGVFKDS�]LMQ�YDQ�EHODQJ��'H]H�DIVSUDNHQ�]LMQ�YDVWJHOHJG�LQ�GH�HHUGHUH�EHVOXLWYRUPLQJ�RPWUHQWKHW�VXEVLGLHVWHOVHO��LQ������HQ�������������9HUVODJHQ�YDQ�GH]H�EHVOXLWHQ�]LMQ�LQ�GH�ELMODJH�ELMJHYRHJG�9RRU�QDGHUH�GHWDLOV�]LH�ELMODJH���
7XVVHQWLMGV�KHHIW�GH�SURYLQFLH�YDQDI�������LQ�DIZDFKWLQJ�YDQ�GH�LQWURGXFWLH�YDQ�3URJUDPPD�%HKHHU��GHLQGH[HULQJ�YDQ�GH�KHFWDUHELMGUDJH�EHYURUHQ��:DQQHHU�GLW�QLHW�KHW�JHYDO�ZDV�JHZHHVW��GDQ�ZDV�GH�ELMGUDJH�DDQ+HW�8WUHFKWV�/DQGVFKDS�LQ������� �������������L�S�Y�� �������������JHZHHVW�HQ�LQ������� �������������L�S�Y��������������JHZHHVW�9RRU������������HQ������LV�HHQ�YRRUVSHOOLQJ�WH�JHYHQ�KRHYHHO�GH�KHFWDUHELMGUDJH�]RX�]LMQ�JHZHHVW��ZDDUELM�HHQLQJHVFKDWWH�LQGH[DWLH�FRsIILFLsQW�YDQ������ZRUGW�JHKDQWHHUG��YROJHQV�GH�SURYLQFLDOH�VWDQGDDUG��,Q������HQ�����LV�XLWEUHLGLQJ�YDQ�KHW�DDQWDO�KHFWDUH�JHZHHVW��GH]H�]LMQ�PHHJHQRPHQ�VDPHQ�PHW�GH�WH�YHUZDFKWWH�KHFWDUHXLWEUHLGLQJ�SHU����GHFHPEHU������YDQ�����KHFWDUHV�LQ�9LDQHQ���1%���DQGHUH�XLWEUHLGLQJHQ�GXV�QLHW���+HW�JDDWKLHU�RP�HHQ�LQGLFDWLHI�EHGUDJ����]LH�RRN�ELMODJH���'H�EDVLVELMGUDJH�LV�LQ�GH]H�MDUHQ�QLHW�YHUDQGHUG��HQ�KLHU�LV�GH�LQGH[HULQJ�ZHO�PHHJHQRPHQ�LQ�GH�DIJHORSHQ�MDUHQ�
(Q�LQ������ZRUGW�GH�KHFWDUHELMGUDJH�� ������������� � ����������'H�EDVLVELMGUDJH�ZRUGW�LQ������ �������������OHW�RS�LQGLFDWLHI��JHVFKDWWH�LQGH[HULQJVFLMIHUV���

���� *HELHGVJHULFKW�EHOHLG
(HQ�YDQ�GH�RQWZLNNHOLQJHQ�LQ�KHW�ODQGHOLMN�JHELHG�YDQ�GH�ODDWVWH�MDUHQ�LV�KHW�JHELHGVJHULFKWH�EHOHLG��2PGDW�YHHOYDQ�GH�SUREOHPHQ�LQ�KHW�ODQGHOLMN�JHELHG�VDPHQKDQJHQ�KHHIW�GH�RYHUKHLG�HUYRRU�JHNR]HQ�GH�DDQSDN�YDQ�GHSUREOHPHQ�GRRU�PLGGHO�YDQ�JHELHGVJHULFKWH�SURMHFWHQ�WH�GRHQ��'H�HIIHFWLYLWHLW�YDQ�KHW�EHOHLG�LV�JURWHU�ZDQQHHUELMYRRUEHHOG�ZDWHUNZDOLWHLW�WHJHOLMNHUWLMG�DDQJHSDNW�ZRUGW�PHW�QDWXXUNZDOLWHLW�0DDU�YRRUDO�GH�ZLM]H�ZDDURS�GH�XLWYRHULQJ�YDQ�KHW�EHOHLG�SODDWVYLQGW�LV�DQGHUV��QDPHOLMN�VDPHQ�PHW�RUJDQLVDWLHVXLW�GH�VWUHHN�ZRUGHQ�GH�SODQQHQ�JHPDDNW�HQ�ZRUGW�QDDU�RSORVVLQJHQ�JH]RFKW�'H�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�YHUDQGHULQJHQ�LQ�GH�VWUHHN�ZRUGHQ�ELM�GH�VWUHHN�JHOHJG��ZDDUELM�GH�SURYLQFLHKHW�SURFHV�EHZDDNW�HQ�DDQVWXXUW�HQ�DFKWHUDI�WRHWVW�RI�GH�GRHOHQ�JHKDDOG�]LMQ��,Q�GH]H�SODQQHQ�]LMQ�RRN�DOWLMGGRHOHQ�YRRU�QDWXXU�RSJHQRPHQ�9RRUZDDUGH�YRRU�GH]H�JHELHGVJHULFKWH�DDQSDN�LV�GDW�DOOH�EHODQJKHEEHQGH�DDQ�WDIHO�]LWWHQ��'DW�EHWHNHQW�GDW�HUELMYRRUEHHOG��YDQ�+HW�8WUHFKWV�/DQGVFKDS�PHHU�LQ]HW�JHYUDDJG�ZRUGW�GDDU�ZDDU�KHW�JDDW�RP�GH�QDWXXUEHODQJHQ�+HW�8WUHFKWV�/DQGVFKDS�]LW�LQ�JHELHGVFRPPLVVLHV�RI�GHHO�FRPPLVVLHV�YDQ�JHELHGVJHULFKWH��HQODQGLQULFKWLQJVSURMHFWHQ�WHQ�EHKRHYH�YDQ�KDDU�HLJHQ�WHUUHLQHQ��PDDU�YDDN�RRN�YRRU�KHW�EHODQJ�YDQ�GH�DOJHPHQHQDWXXUNZDOLWHLW�HQ�GH�EHODQJHQ�YDQ�DQGHUH�QDWXXUHLJHQDUHQ�'H]H�RQWZLNNHOLQJ�YDQ�RYHUOHJ�ELQQHQ�JHELHGVJHULFKWH�SURMHFWHQ�YLQGW�SODDWV�QDDVW�KHW�RYHUOHJ�GDW�DOWLMG�DOSODDWVYRQG�PHW�JHPHHQWHQ�RYHU�JHPHHQWHOLMNH�SODQQHQ��PHW�ZDWHUVFKDSSHQ�RYHU�ZDWHUVFKDSVSODQQHQ�HQ�]RYRRUW�
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�� &RQFOXVLHV�HQ�DIVSUDNHQ

�� 3URYLQFLDOH�VXEVLGLHV\VWHHP�RSJHERXZG�XLW�HHQ�EDVLVELMGUDJH�HQ�HHQ�KHFWDUHELMGUDJH�KHHIW�RRN�GH�DIJHORSHQYLMI�MDDU�DOV�]RGDQLJ�JRHG�JHIXQFWLRQHHUG��(U�LV�JHHQ�DDQOHLGLQJ�RP�GH]H�SULQFLSLsOH�RSERXZ�WH�YHUODWHQ��RRNQLHW�PHW�GH�LQWURGXFWLH�YDQ�SURJUDPPD�%HKHHU�
�� 'H�SURMHFWVXEVLGLHV�YRRU�LQLWLsUHQGH�SURMHFWHQ�KHEEHQ�WRW�JRHGH�SUDNWLVFKH�UHVXOWDWHQ�JHOHLG��+HW�8WUHFKWV/DQGVFKDS�KHHIW�PHW�GH�FRQFUHWH�SURMHFWHQ�DDQJHWRRQG�RS�GLW�JHELHG�HHQ�VWUXFWXUHOH�WDDN�WH�KHEEHQ��+HW8WUHFKWV�ODQGVFKDS�KHHIW�]LFK�RS�GLW�SXQW�EHZH]HQ�
�� +HW�JHKHHO�YDQ�GH�YHUVFKLOOHQGH�VXEVLGLHVWURPHQ�KHHIW�RS�]LFK]HOI�WRW�JRHGH�UHVXOWDWHQ�JHOHLG��'HPHHUZDDUGH�YDQ�KHW�KDQWHUHQ�YDQ�YHUVFKLOOHQGH�VXEVLGLHVWURPHQ��SURMHFWHQ�QDDVW�HHQ�VWUXFWXUHOH�VXEVLGLH��LVHFKWHU�QLHW�GXLGHOLMN�JHZRUGHQ��6DPHQYRHJLQJ�YDQ�GH�EDVLVELMGUDJH��GH�KHFWDUHELMGUDJH��HQ�GHSURMHFWVXEVLGLH�YRRU�LQLWLsUHQGH�SURMHFWHQ�LQ�ppQ�H[SORLWDWLHVXEVLGLH�LV�]RZHO�YRRU�GH�SURYLQFLH�8WUHFKW�DOV+HW�8WUHFKWV�ODQGVFKDS�HIIHFWLHYHU�HQ�GRHOPDWLJHU�
�� ,Q�GH�H[SORLWDWLHVXEVLGLH�ZRUGW�KHW�RQGHUGHHO�³,QLWLsUHQGH�SURMHFWHQ´�ZHO�DSDUW�]LFKWEDDU�JHPDDNW�HQJHZDDUGHHUG��3HU�MDDU�HHQ�EHGUDJ�YDQ� ��������WRHYRHJHQ�DDQ�GH�EDVLVELMGUDJH�JHHIW�UXLPWH�YRRU�GHUJHOLMNHSURMHFWHQ��7HUXJPHOGLQJ�HURYHU�YLQGW�SODDWV�LQ�KHW�MDDUYHUVODJ�HQ�QDWXXUOLMN�LQ�GH�PDDWVFKDSSHOLMNHRSEUHQJVWHQ�YDQ�GH�SURMHFWHQ�
�� 'H�WDNHQ�GLH�YRRU�KHW�RQGHUGHHO�EDVLVELMGUDJH�ZRUGHQ�XLWJHYRHUG�KHEEHQ�]LFK�YHUEUHHGW��,Q������ZHUGDDQJHJHYHQ�GDW�YRRUOLFKWHQ�HQ�PRWLYHUHQ�GH�EHODQJULMNVWH�GRHOHQ�ZDUHQ��,Q�GH�DIJHORSHQ�MDUHQ�LV�HU�VWHHGVPHHU�QDGUXN�JHNRPHQ�RS�GHHOQDPH�DDQ�JHELHGVJHULFKWH�SURMHFWHQ��RQGHUVWHXQLQJ�YDQ�SDUWLFXOLHUHQ�HQ�VWHHGVPHHU�FRPPXQLFDWLH�RYHU�KHW�EHKHHU��GH�QDWXXU��GH�RUJDQLVDWLH�HQ�KDDU�GRHOHQ��'H�YHUZDFKWLQJHQ�YDQ�GHPDDWVFKDSSLM�DDQ�KHW�DGUHV�YDQ�1DWXXUEHVFKHUPLQJVRUJDQLVDWLHV�]LMQ�RS�GDW�SXQW�RRN�KRRJ��'H�EDVLVELMGUDJHEOLMIW�LQWDFW�
�� 'H�KHFWDUHELMGUDJH�EOLMIW�DOV�]RGDQLJ�LQVWDQW�PDDU�]DO�]LFK�XLWVOXLWHQG�ULFKWHQ�RS�GLH�EHKHHUVNRVWHQ�GLH�QLHWZRUGHQ�YHUJRHG�LQ�GH�ELMGUDJHQ�YDQ�KHW�ULMN�YDQXLW�KHW�3URJUDPPD�%HKHHU��]RDOV�GH�NRVWHQ�YDQFXOWXXUKLVWRULH��DUFKHRORJLH��ODQGVFKDS��ZDWHUVFKDSVODVWHQ��EHJHOHLGLQJ�YDQ�JURHSHQ�LQ�KHW�ERV�HQ�WRH]LFKW��
�� 'H�LQFLGHQWHOH�YHUJRHGLQJ�YRRU�GH�YHUKRJLQJ�YRRU�ZDWHUVFKDSVODVWHQ�HQ�2=%�YHUGZLMQW�
�� 'H�YHUZHUYLQJVVXEVLGLH�EOLMIW�EXLWHQ�GH�H[SORLWDWLHVXEVLGLH��'H]H�LV�SHU�WHUUHLQ�ppQPDOLJ�HQ�HU�ZRUGW�WHONHQVVSHFLILHN�RYHU�EHVORWHQ�
�� 2QWZLNNHOLQJHQ�LQ�GH�RPJHYLQJ��3%�HQ�JHELHGVJHULFKWH�SURMHFWHQ��LQ�GH�DIJHORSHQ�MDUHQ�JHYHQ�RRNDDQOHLGLQJ�WRW�HQLJH�DDQSDVVLQJ�YDQ�KHW�V\VWHHP��'H�KHFWDUHVXEVLGLH�DDQ�+HW�8WUHFKWV�/DQGVFKDS�ZRUGWYHUPLQGHUG�]RYHHO�DOV�]LM�GRRU�GH�LQWURGXFWLH�YDQ�3URJUDPPD�%HKHHU�PHHU�� ������������NULMJHQ��'H]HNRUWLQJ�ZRUGW�GRRUEHUHNHQG�GRRU�HHQ�GDOLQJ�YDQ�GH�ELMGUDJH�SHU�KHFWDUH�
�� :DQQHHU�HU�QDDU�DDQOHLGLQJ�YDQ�EH]XLQLJLQJHQ�LQ�3URJUDPPD�%HKHHU�PLQGHU�JHOGHQ�EHVFKLNEDDU�NRPWZRUGW�GH]H�NRUWLQJ�KHURYHUZRJHQ�
�� ,Q�VDPHQKDQJ�PHW�GH�NRUWLQJ�Q�D�Y��3URJUDPPD�%HKHHU�KHW�RSKHIIHQ�YDQ�GH�EHYULH]LQJ��YDQ�GHKHFWDUHELMGUDJH��9DQDI������ZRUGW�GLW�EHGUDJ�ZHHU�JHwQGH[HHUG�HQ�RSJHKRRJG�QDDU�UDWR�YDQ�GH�YHUZRUYHQKHFWDUH�XLWEHWDDOG��2RN�GH�LQGH[HULQJ�RYHU�GH�MDUHQ�GDW�GH]H�EHYURUHQ�LV�JHZHHVW�]DO�ZRUGHQ�PHHJHUHNHQG�
�� 'H�YRUP�YDQ�GH�VXEVLGLH�LV�]R�HHQYRXGLJ�PRJHOLMN��2RN�LV�HHQ�GRHOVWHOOLQJ�YDQ�GH�SURYLQFLH�RP�]R�PLQPRJHOLMN�SRVWHQ�HQ�RQGHUGHOHQ�RS�GH�EHJURWLQJ�WH�KHEEHQ��RP�YHUVQLSSHULQJ�HQ�RQRYHU]LFKWHOLMNHEHJURWLQJVRSERXZ�WHJHQ�WH�JDDQ��'RHOVWHOOLQJ�LV�GXV�HHQ�VXEVLGLHYRUP�WH�NLH]HQ�GLH�UHFKW�GRHW�DDQ�GHSURYLQFLDOH�SULRULWHLWHQ�HQ�HHQ�HHQYRXGLJ�HQ�WUDQVSDUDQW�DDQVWXULQJV\VWHHP�KHHIW�
�� +HW�VWUHYHQ�LV�HU�RS�JHULFKW�ppQ�H[SORLWDWLHVXEVLGLH�WH�NULMJHQ�ZDDULQ�DOOH�YHUVFKLOOHQGH�VXEVLGLHV�LQ�RS�JDDQ�%LQQHQ�GH]H�VXEVLGLH�ZRUGHQ�GH�YHUVFKLOOHQGH�GRHOHQ�GLH�JHVXEVLGLHHUG�ZRUGHQ�EHQRHPG��+HW�EHQRHPHQYDQ�GH]H�GRHOHQ��RRN�LQ�UHODWLH�WRW�GH�QLHXZH�ULMNVVXEVLGLH�XLW�3URJUDPPD�%HKHHU��]DO�NRPHQG�MDUHQ�YRUPNULMJHQ��=RZHO�YRRU�GH�KHFWDUHELMGUDJH�DOV�YRRU�GH�EDVLVELMGUDJH�NXQQHQ�GRHOHQ�ZRUGHQ�JHIRUPXOHHUG��(pQYDQ�GH�GRHOHQ�GLH�PHHU�DDQGDFKW�NULMJHQ�ELQQHQ�GH�KHFWDUHELMGUDJH�LV�GH�UHDOLVHULQJ�YDQ�EHOHLG�YRRUFXOWXXUKLVWRULH�HQ�GH�&XOWXXUKLVWRULVFKH�KRRIGVWUXFWXXU�
�� 9RRU�GLW�ODDWVWH�GRHO�ZRUGW�HHQ�SURMHFWJURHS�JHIRUPHHUG�ZDDULQ�+HW�8WUHFKWV�/DQGVFKDS�LQ�RYHUOHJ�PHW�GH3URYLQFLH�LQYXOOLQJ�JHHIW�DDQ�KHW�EHQRHPHQ�YDQ�GH]H�GRHOHQ�
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�� *HYROJHQ�YRRU�GH�VXEVLGLH

9DQDI������EHVWDDW�GH�VXEVLGLH�XLW�WZHH�RQGHUGHOHQ��EDVLVELMGUDJH�HQ�KHFWDUHELMGUDJH��� 'H�EDVLVELMGUDJH�EOLMIW�JHwQGH[HHUG�HQ�ZRUGW�RSJHKRRJG�PHW� ��������WHQ�EHKRHYH�YDQ�LQLWLsUHQGH�SURMHFWHQ��� 'H�KHFWDUHELMGUDJH�ZRUGW�YDQDI������LQ�]¶Q�WRWDOLWHLW�YHUODDJG��PHW� �����������:HO�ZRUGW�KHW�EHGUDJ�ZHHUJHwQGH[HHUG�ZDDUELM�RRN�GH�LQGH[HULQJ�RYHU�GH�µEHYURUHQ¶�MDUHQ�ZRUGW�PHHJHUHNHQG��� 'H�DSDUWH�RQGHUGHOHQ�LQLWLsUHQGH�SURMHFWHQ�HQ�ZDWHUVFKDSVODVWHQ�	�2=%�YHUYDOOHQ��� 'H�KHFWDUHV�GLH�YRRU�VXEVLGLHULQJ�LQ�DDQPHUNLQJ�NRPHQ�]LMQ�EHNHQG��1LHW�DOOH�KHFWDUHV�LQ�EHKHHU�HQ�EH]LWYDQ�KHW�8WUHFKWV�ODQGVFKDS�NRPHQ�LQ�DDQPHUNLQJ��RP�YHUVFKLOOHQGH�UHGHQHQ����]LH�YRRU�GHWDLOV�KRRIGVWXN����HQ�ELMODJH���
'LW�EHWHNHQW�KHW�YROJHQG�YRRU�GH�VXEVLGLH�LQ������
%DVLVELMGUDJH�  � �������������� �������� � �����������+HFWDUHELMGUDJH�  � ����� ���������������� �����������1%���GLW�EHGUDJ�LV�JHEDVHHUG�RS�HHQ�DDQWDO�DDQQDPHV��GH�RUGH�YDQ�JURRWWH�NORSW��PDDU�GH�SUHFLVLH�YDQ�KHW�EHGUDJVWUDDOW�HHQ�]HNHUKHLG�XLW�GLH�QLHW�WHUHFKW�LV�=LH�ELMODJH���YRRU�DFKWHUJURQG�YDQ�GH�EHUHNHQLQJ�
*HYROJHQ�YRRU�GH�EHJURWLQJ�YDQ�GH�3URYLQFLH�8WUHFKW�+HW�VDPHQEUHQJHQ�YDQ�GH�YHUVFKLOOHQGH�RQGHUGHOHQ�YDQ�GH�VXEVLGLH��H[SORLWDWLHELMGUDJH��KHFWDUHELMGUDJH�SURMHFWVXEVLGLH�YRRU�LQLWLsUHQGH�SURMHFWHQ�HQ�ZDWHUVFKDSVODWHQ�YHUJRHGLQJ��OHLGW�WRW�HHQ�DQGHUH�LQGHOLQJ�YDQ�GHSURYLQFLDOH�EHJURWLQJ�YRRU�KHW�RQGHUGHHO�QDWXXU�HQ�ODQGVFKDS�
(U�EOLMYHQ�WZHH�DUWLNHOHQ�RS�GH�EHJURWLQJ�YRRU�+HW�8WUHFKWV�/DQGVFKDS��GH�EDVLVELMGUDJH�HQ�GH�KHFWDUHELMGUDJH�
�� (U�NDQ� �����������ZRUGHQ�EH]XLQLJG�RS�GH�EHJURWLQJVSRVW�KHFWDUHELMGUDJH�+HW�8WUHFKWV�/DQGVFKDS�
�� 'H�LQGH[DWLH�YDQ�GH�KHFWDUHELMGUDJH�ZRUGW�KHUVWHOG��GH�LQGH[DWLH�YDQ�GH�EDVLVELMGUDJH�ZRUGW�LQ�VWDQGJHKRXGHQ�
�� 'H�VWLMJLQJ�YDQ�KHW�EHGUDJH�YRRU�GH�KHFWDUHELMGUDJH�ZHJHQV�GH�YHUJURWLQJ�YDQ�KHW�EH]LW�YDQ�+8/�EOLMIWEHVWDDQ�
�� (U�ZRUGW� ��������YDQ�GH�EHJURWLQJ�YDQXLW�KHW�%1/8�YHUVFKRYHQ�QDDU�KHW�EHJURWLQJVDUWLNHO�YDQEDVLVELMGUDJH�+HW�8WUHFKWV�/DQGVFKDS�
�� 9RRU�GH�KHFWDUHRYHUGUDFKW�YDQ�KHW�=XLGKROODQGV�/DQGVFKDS�DDQ�+HW�8WUHFKWV�/DQGVFKDS�HQ�GH�GDDUPHHVDPHQKDQJHQGH�VWLMJLQJ�YDQ�GH�KHFWDUHELMGUDJH�LV�YDQDI������HHQ�EHGUDJ�YDQ� ��������RSJHQRPHQ��'H]HZRUGW�WRHJHYRHJG�DDQ�GH�KHFWDUHELMGUDJH�
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%LMODJH���
'H�VDPHQZHUNLQJVRYHUHHQNRPVW�WXVVHQ�KHW�0LQLVWHULH�YDQ�/19��'(�/$1'6&+$33(1�HQ�GH�3URYLQFLHV�LV�RS����PHL�����RQGHUWHNHQG�GRRU�'(�/$1'6&+$33(1�HQ�KHW�0LQLVWHULH��$DQ�GH�3URYLQFLHV�LV�GH�YUDDJ�JHVWHOG�RI�]LM�GH]HRRN�ZLOOHQ�RQGHUWHNHQHQ��'H�EHVOXLWYRUPLQJ�KLHURYHU��KHHIW��SODDWVJHYRQGHQ�LQ�KHW�,32�0:/1�YDQ���MXQL������
$IVSUDNHQ�LQ�GH�RYHUHHQNRPVW�]LMQ�³��SUHVWDWLH�SURYLQFLDOH�/DQGVFKDSSHQ�YRRU�SURYLQFLDOH�VXEVLGLH���� 9RRU�GH�MDUHQ�����YDQ�GH]H�VDPHQZHUNLQJVRYHUHHQNRPVW�YRHUHQ�GH�3URYLQFLDOH�/DQGVFKDSSHQ�YRRU�GHSURYLQFLDOH�VXEVLGLH��EXLWHQ�GH�DFWLYLWHLWHQ�LQ�KHW�NDGHU�YDQ�3URJUDPPD�%HKHHU��R�D��GH�YROJHQGH�UHJXOLHUHWDNHQ�XLW�D�� %HOHLGVRQGHUVWHXQLQJ�E�� 2QGHUVWHXQLQJ�JHELHGVJHULFKW�EHOHLG�F�� .HQQLVRQWZLNNHOLQJ�HQ�RYHUGUDFKW�G�� 2QGHUVWHXQLQJ�FR|UGLQDWLH�EHKHHU�JURWH�EHKHHUHHQKHGHQ�H�� 9RRUOLFKWLQJ�HQ�HGXFDWLH�GRRU�PLGGHO�YDQ�EH]RHNHUVFHQWUD��SXEOLFDWLHV�HWF�I�� +DQGKDYLQJ�HQ�WRH]LFKW�LQ�GH�WHUUHLQHQ�YDQ�GH�SURYLQFLDOH�/DQGVFKDSSHQ�J�� 6SHFLILHNH�YRUPHQ�YDQ�UHFUHDWLHI�PHGHJHEUXLN�K�� %HKHHU�YDQ�VSHFLILHNH�UHJLRQDOH�FXOWXXU�KLVWRULVFKH���HQ�QDWXXUHOHPHQWHQ��ZDDURQGHU�JHERXZHQ�L�� 9HUZHUYHQ�HQ�LQULFKWLQJ�YDQ��QDWXXU�WHUUHLQHQ���� 'H�SURYLQFLDOH�ODQGVFKDSSHQ�HQ�GH�SURYLQFLHV�PDNHQ�DI]RQGHUOLMN�DIVSUDNHQ�RYHU�DGGLWLRQHOH�WDNHQ���� 'H�3URYLQFLDOH�/DQGVFKDSSHQ�HQ�GH�EHWUHIIHQGH�SURYLQFLH�]XOOHQ�YRRU�GH�MDUHQ�����YDQ�GH�RYHUHHQNRPVW�HHQQDGHUH�DIVSUDDN�PDNHQ�RYHU�GH�SURGXFWHQ�ZDDUYRRU�HHQ�ILQDQFLsOH�ELMGUDJH�YDQ�GH�SURYLQFLH�LV�EHGRHOG�³
,Q�DUWLNHO����ZRUGHQ�GH�DIVSUDNHQ�RYHU�GH�KRRJWH�YDQ�GH�SURYLQFLDOH�VXEVLGLH�JHPDDNW�
³��KRRJWH�YDQ�SURYLQFLDOH�VXEVLGLHV���� +HW�,32�'%�]DO�]LFK�LQVSDQQHQ�RP�WH�EHZHUNVWHOOLJHQ��GDW�JHGXUHQGH�GH�HHUVWH���MDUHQ�YDQ�GH�]HRYHUHHQNRPVW�GH�KRRJWH�YDQ�GH�KXLGLJH�VXEVLGLH�YDQ�GH�3URYLQFLHV�DDQ�GH�LQGLYLGXHOH�/DQGVFKDSSHQ�ZRUGWJHFRQWLQXHHUG�RS�EDVLV�YDQ�KHW�SULMVQLYHDX�YDQ�������������I����������������� 'H�SURYLQFLHV�GLH�HHQ�VXEVLGLHV\VWHHP�NHQQHQ�PHW�YHUUHNHQLQJ�YDQ�GH�/19�VXEVLGLH�]XOOHQ�KHW�HYHQWXHOHPHHUGHUH�GDW�LQ�GH�HHUVWH���MDDU�GRRU�KHW�0LQLVWHULH�YDQ�/19�WHQ�EHKRHYH�YDQ�HHQ�3URYLQFLDDO�/DQGVFKDSZRUGW�YHUVWUHNW�QLHW�LQ�PLQGHULQJ�EUHQJHQ�RS��UHVSHFWLHYHOLMN�YHUUHNHQHQ�PHW��GH�SURYLQFLDOH�ELMGUDJH�YRRUKHW�EHWUHIIHQGH�MDDU��WHQ]LM�KLHURYHU�RYHUHHQVWHPPLQJ�EHVWDDW�WXVVHQ�GH�EHWUHIIHQGH�SURYLQFLH�HQ�KHWEHWUHIIHQGH�3URYLQFLDOH�/DQGVFKDS�´
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%LMODJH��
6WDUWQRWLWLH�(YDOXDWLH��H[SORLWDWLH��VXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS
'LW�LV�HHQ�YRRUVWHO�YRRU�GH�DDQSDN�YDQ�GH�HYDOXDWLH�YDQ�GH�H[SORLWDWLHVXEVLGLH�YDQ�KHW�8WUHFKWV/DQGVFKDS��'LW�YRRUVWHO�LV�JHVFKUHYHQ�WHQ�EHKRHYH�YDQ�EHVSUHNLQJ�LQ�KHW�EHVWXXUOLMN�RYHUOHJ�YDQ���MXOL������WXVVHQ�KHW�8WUHFKWV�/DQGVFKDS�HQ�*HGHSXWHHUGH�6WDWHQ�YDQ�GH�3URYLQFLH�8WUHFKW�

'RHOHQ�YRRU�HYDOXDWLH�
�� +HOGHUKHLG�RYHU�YRRU�ZHONH�GRHOHQ�GH�3URYLQFLH�JHOG�EHVFKLNEDDU�VWHOW�
�� 8LWYRHULQJ�JHYHQ�DDQ�GH�DIVSUDDN�XLW�GH�VDPHQZHUNLQJVRYHUHHQNRPVW�0LQLVWHULH�YDQ�/19��'(

/$1'6&+$33(1�HQ�GH�3URYLQFLHV��]LH�ELMODJH���

:DW�OHYHUW�HYDOXDWLH�RS��FRQFUHHW��$DQEHYHOLQJHQ�YRRU�YHUDQGHULQJHQ�YDQ�GH�VXEVLGLH�YDQ�8/��EHWUHIIHQGH�GH�KRRJWH�YDQ�KHW�EHGUDJ�HQGH�GRHOHQ�ZDDUYRRU�KLM�ZRUGW�LQJH]HW�

8LWJDQJVSXQWHQ�ELM�GH�HYDOXDWLH�]LMQ��
�� 9DVWJHVWHOG�EHOHLG�]RDOV�YHUZRRUG�LQ�KHW�%HOHLGVSODQ�1DWXXU�HQ�/DQGVFKDS�8WUHFKW��������HQ�3ODQ9HLOLJVWHOOLQJ�*HELHGHQ��������
�� (YDOXDWLHV�VXEVLGLHV�HQ�EHVOXLWYRUPLQJ�RPWUHQW�EH]XLQLJLQJ�XLW������
�� 6DPHQZHUNLQJVRYHUHHQNRPVW�/19��'(�/$1'6&+$33(1�HQ�GH�SURYLQFLHV���������]LH�ELMODJH���
�� 3URJUDPPD�%HKHHU��������HQ�GH�JHYROJHQ�YDQ�3URJUDPPD�%HKHHU��'H�HYDOXDWLH�YDQ�3URJUDPPD%HKHHU�LV�QHW�EHJRQQHQ���
2SERXZ�VXEVLGLH�QX���� ([SORWDWLHVXEVLGLH��� %HKHHUVXEVLGLH�HQ�DDQYXOOHQGH�HLJHQDDUVODVWHQ�RQGHUVWHXQLQJ���� 9HUZHUYLQJVVXEVLGLH��� 3URMHFWVXEVLGLHV�YRRU�ZDW�EHWUHIW�YLVLHRQWZLNNHOLQJ�HQ�EHOHLGVRQGHUVWHXQLQJ�
(YDOXDWLH�EHWUHIW�DOOH�VXEVLGLHRQGHUGHOHQ��1LHW�DOOH�VXEVLGLHRQGHUGHHO�]LMQ�RQGHUGHHO�YDQ�GH�DIVSUDNHQLQ�GH�VDPHQZHUNLQJVRYHUHHQNRPVW���'H�DIVSUDNHQ�WHQ�DDQ]LHQ�YDQ�GH�YHUZHUYLQJ�YDQ�JURQGHQ�]LMQGDDU�JHHQ�RQGHUGHHO�YDQ��'LW�EHWHNHQW�GDW�RS�GDW�YODN�JHHQ�ZH]HQOLMNH�YHUDQGHULQJHQ�]LMQ�WHYHUZDFKWHQ�

2UJDQLVDWLH�8LWYRHULQJ�YDQ�GH�HYDOXDWLH�ZRUGW�LQWHUQ�ELM�GH�SURYLQFLH�GRRU�EXUHDX�51/�JHGDDQ��$DQVSUHHNSXQW�LV-DQLQH�6SLHNVPD�HQ�-RKDQ�-RUULWVPD��=LM�]RUJHQ�RRN�YRRU�DIVWHPPLQJ�PHW�DQGHUH�EHWURNNHQHQ�ELQQHQGH�3URYLQFLDOH�RUJDQLVDWLH���%LM�KHW�8WUHFKWV�/DQGVFKDS�LV�+HQN�/XJWPHLMHU�DDQVSUHHNSXQW��KLM�]RUJWYRRU�DIVWHPPLQJ�ELQQHQ�GH�RUJDQLVDWLH�8/�'H�EHVSUHNLQJ�YDQ�GH�VWDUWQRWLWLH�]RUJW�YRRU�EHVWXXUOLMNH�EHWURNNHQKHLG�HQ�VWXULQJ��'DDUQDDVW�]DOEHVWXXUOLMNH�EHWURNNHQKHLG�LQ�GH�ORRS�YDQ�KHW�WUDMHFW�SODDWVYLQGHQ�ZDQQHHU�GDDU�DDQOHLGLQJ�YRRU�LV�9DVWVWHOOLQJ�YLQGW�EHVWXXUOLMN�SODDWV�

3URFHGXUH�YRRUVWHO'H�HYDOXDWLH�ZRUGW�JHVWDUW�GRRU�HHQ�VWDUWGRFXPHQW�RS�KRRIGOLMQHQ��'LW�GRFXPHQW�ZRUGW�EHVWXXUOLMNEHVSURNHQ��'DDUQD�ZRUGW�GH�HYDOXDWLH�DPEWHOLMN�YRRUEHUHLG��(HQ�FRQFHSWHLQGYHUVLH�PHW�DDQEHYHOLQJHQ
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]DO�EHVWXXUOLMN�ZRUGHQ�EHVSURNHQ��(HQ�YRRUVWHO�YRRU�YHUDQGHULQJ�YDQ�GH�VXEVLGLH�]DO��RRN�QDEHVWXXUOLMNH�DIVWHPPLQJ��GRRU�*6�ZRUGHQ�YDVWJHVWHOG�

7LMGVSODQQLQJ�
'H�DIVSUDDN�LQ�GH�HHUGHU�JHQRHPGH�VDPHQZHUNLQJVRYHUHHQNRPVW��LV�GDW�DDQSDVVLQJ�YDQ�GH�SURYLQFLDOHVXEVLGLH�DDQ�HHQ�SURYLQFLDDO�ODQGVFKDS�SHU���MDQXDUL������PRJHOLMN�LV���]LH�ELMODJH�����:DQQHHU�XLW�GHHYDOXDWLH�YRRUVWHOOHQ�YRRU�YHUDQGHULQJ�YDQ�GH�VXEVLGLH�NRPHQ��]DO�GLW�FRQVHTXHQWLHV�KHEEHQ�YRRU�GH3URYLQFLDOH�EHJURWLQJ�9RRUVWHOOHQ�YRRU�GH�EHJURWLQJ�YDQ������YLQGHQ�SODDWV�LQ�GH�NDGHUQRWD�GLH�LQ������ZRUGW�JHPDDNW��'HHHUVWH�YRRUVWHOOHQ�GDDUYRRU�PRHWHQ�EHJLQ������NODDU�]LMQ��'LW�EHWHNHQW�DIURQGLQJ�YDQ�GH�HYDOXDWLH�SHUGHFHPEHU������
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%LMODJH��
%HUHNHQLQJ�KRRJWH�H[SORLWDWLHVXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS��QLHXZH�VWLMO
%DVLVELMGUDJH���KHFWDUHELMGUDJH� �H[SORLWDWLHVXEVLGLH
%DVLVELMGUDJH�LV�JHwQGH[HHUG�HQ�ZRUGW�SHU������RSJHKRRJG�PHW� ���������RPGDW�GH�LQLWLsUHQGH�SURMHFWHQ�QLHWPHHU�DSDUW�ZRUGHQ�WRHJHNHQG��8LWJDQJVSXQW�LV�GH�EHUHNHQGH�EDVLVELMGUDJH�GLH�LQ������LV�EHWDDOG�GRRU�GHSURYLQFLH��QDPHOLMN� ������������2P�WRW�HHQ�LQGLFDWLHI�EHGUDJ�YRRU������WH�NRPHQ�ZRUGW�JHUHNHQG�PHW�HHQ�DDQJHQRPHQ�LQGH[DWLH�YDQ���������� ������������������� � ���������������� ������������������ � ���������������� ������������������ � ������������������������������� � �����������
+HFWDUHELMGUDJH�LV�HHQ�EHSDDOG�EHGUDJ�SHU�KHFWDUH�HQ�JHwQGH[HHUG�
+LHURQGHU�YROJW�HHQ�EHUHNHQLQJ�YRRU�GH��ILFWLHYH��KHFWDUH�ELMGUDJH��ZDQQHHU�GH�LQGH[HULQJ�YDQ�GHKHFWDUHELMGUDJH�QLHW�]RX�]LMQ�EHYURUHQ�HQ�ZHO�]RX�]LMQ�WRHJHSDVW��+HW�EHGUDJ� �����������ZRUGW�DIJHWURNNHQ�LQKHW�MDDU������RPGDW�GLW�KHW�PHHUGHUH�LV�GDW�+HW�8WUHFKWV�/DQGVFKDS�RQWYDQJW�YDQ�KHW�ULMN�GRRU�LQWURGXFWLH�YDQ3URJUDPPD�%HKHHU�LQ������
,Q������ZDV�GH�KHFWDUHELMGUDJH� ��������SHU�KHFWDUH��]LH�WDEHO����NRORP���,Q������]RX�GLH� ��������]LMQ�JHZHHVW�HQ�GH�WRWDOH�KHFWDUH�ELMGUDJH� ���������ZDQQHHU�LQGH[HULQJ�]RX�KHEEHQSODDWVJHYRQGHQ��]LH�WDEHO����NRORP���,Q������LV�3URJUDPPD�%HKHHU�JHwQWURGXFHHUG�HQ�YDQ�GDW�MDDU�LV�GDDURP�KHW�H[WUD�DIJHWURNNHQ��GXV� ��������������������� � ������������]LH�WDEHO����NRORP���,Q�GH�WZHHGH�WDEHO�ZRUGW�GH�RQWZLNNHOLQJ�YDQ�GH�KHFWDUHELMGUDJH�JHVFKHWVW��JHwQGH[HHUG��PHW�NRUWLQJ�YDQDI�����YDQ� ��������HQ�PHW�HHQ�YHUZDFKWWH�XLWEUHLGLQJ�YDQ�KHFWDUH�PHHJHUHNHQG�

���� ���� ����
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