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9RRUZRRUG 
%LQQHQ�MH�PRJHOLMNKHGHQ�GRHQ�ZDW�MH�EHODQJULMN�HQ�OHXN�YLQGW�LQ�MH�GDJHOLMNV�OHYHQ��
+RH�QRUPDDO�NOLQNW�GDW"�,V�GDW�QLHW�ZDW�LHGHUHHQ�ZLO"�+HODDV�]LMQ�GH�PRJHOLMNKHGHQ�
VRPV��WH��EHSHUNW��'DW�NDQ�GRRU�SHUVRRQOLMNH�]DNHQ�NRPHQ��PDDU�YHHO�ZRUGW�RRN�
EHSDDOG�GRRU�RQ]H�RPJHYLQJ��'H�HHUVWH�SHULRGH�YDQ�GH�&29,'-���SDQGHPLH�KHHIW�
RQV�ZDW�GDW�EHWUHIW�]RZHO�LQ�SRVLWLHYH�DOV�LQ�QHJDWLHYH�]LQ�YHHO�JHOHHUG�� 

 

+HW�ZDV�PRRL�RP�WH�]LHQ�GDW�RQGDQNV�DOOH�EHSHUNLQJHQ�HU�WHJHOLMNHUWLMG�LQ�DQGHUH�
RS]LFKWHQ�RSHHQV�YHHO�PHHU��PRJHOLMN�ZDV�GDQ�QRUPDDO��2QJHEUXLNHOLMNH�SDUWLMHQ�
]RFKWHQ�HONDDU�RS�RP�]DNHQ�EHWHU�HQ�VOLPPHU�WH�RUJDQLVHUHQ��ELMYRRUEHHOG�URQG�
RXGHUHQ�HQ�WHJHQ�HHQ]DDPKHLG��6DPHQZHUNHQ�JLQJ�RSHHQV�PDNNHOLMNHU�HQ�VQHOOHU�
GDQ�ZH�JHZHQG�ZDUHQ��+HW�KRNMHV�GHQNHQ�-GDDU�EHQ�LN�QLHW�YDQ-�YHUVFKRRI�QDDU�
GH�DFKWHUJURQG��FRQFUHWH�DFWLHV�HQ�FUHDWLYLWHLW�OHLGGHQ�WRW�EHWHNHQLVYROOH�YHUELQ�
GLQJHQ�]RDOV�ELM�KHW�DSSODXV�YRRU�GH�]RUJ�HQ�GH�VSRQWDQH�PX]LNDOH�DXEDGHV�RS�
EDONRQV� 

 

'H]H�PLQGVHW�YDQ�YHUELQGHQ��GRHQ�ZDW�QRGLJ�LV��LV�YRRU�YHOHQ�DDQWUHNNHOLMN��+HODDV�
YHUGZLMQW�GH]H�YULMH�HQ�FUHDWLHYH�PDQLHU�YDQ�GHQNHQ�HQ�GRHQ�RRN�ZHHU�VQHO�]RGUD�
KHW�QLHXZH�HU�DI�LV�HQ�KHW�XUJHQWLHJHYRHO�DIQHHPW��:H�JDDQ�ZHHU�WHUXJ�QDDU�ŞKHW�
RXGH�QRUPDDOş� 

 

$,)�ZLO�PHW�KDDU�YULMH�URO�DOV�SULYDDW�GRQDWLHIRQGV�JUDDJ�ELMGUDJHQ�DDQ�KHW�PRJHOLMN�
PDNHQ�YDQ�LQLWLDWLHYHQ�YDQ�PHQVHQ�GLH�-�PHW�HONDDU�-�YDQXLW�GLH�FUHDWLHYH�PLQGVHW�
YHUVFKLO�ZLOOHQ�PDNHQ��9HUVFKLO�PDNHQ�RSGDW�LHGHUHHQ�LQ�]LMQ�GDJGDJHOLMNVH�OHYHQ�
UHJLH�KHHIW�RYHU�GH�LQYXOOLQJ�GDDUYDQ�� 

,Q�GLW�PHHUMDUHQEHOHLGVSODQ�EHVFKULMYHQ�ZH�KRH�ZH�GH�NRPHQGH�MDUHQ�ZLOOHQ�ELM�
GUDJHQ�DDQ�KHW�YHUVWHUNHQ�YDQ�GH�HLJHQ�UHJLH�LQ�KHW�GDJGDJHOLMNVH�OHYHQ�YDQ�PHQ�
VHQ�PHW��QRJ�J�HHQ�FKURQLVFKH�DDQGRHQLQJ��:H�QRGLJHQ�MH�JUDDJ�XLW�RP�PHW�RQV�
FRQWDFW�RS�WH�QHPHQ�DOV�MH�GDDU�RS�ZHONH�PDQLHU�GDQ�RRN�RQGHUGHHO�YDQ�ZLO�]LMQ�� 

 

 

 

 

 

 

 

 

 

 

9RRUEHHOGHQ�YDQ�HLJHQ�UHJLH�WKHPDşV 

(PSRZHUPHQW��-�JH]RQGKHLG�HQ�JH]RQGKHLGVJHGUDJ�SRVLWLHI�NXQQHQ�EH°QYORHGHQ 

=HOIPDQDJHPHQW�-�HHQ�FKURQLVFKH�DDQGRHQLQJ�RSWLPDDO�LQ�NXQQHQ�SDVVHQ�LQ�MH�OHYHQ 

'H�NZDOLWHLW�YDQ�GH�LQWHUDFWLH�HQ�UHODWLH�WXVVHQ�KXOSYHUOHQHU�HQ�SDWL¬QW 

9HHUNUDFKW�-�PHQWDDO�JH]RQG�WH�NXQQHQ�EOLMYHQ�RQGHU�I\VLHN�]ZDUH�RPVWDQGLJKHGHQ 
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:LH�ZH�]LMQ 
$JLV�,QQRYDWLHIRQGV��$,)��LV��RQGHU�GH�QDDP�6WLFKWLQJ�$JLV��RS����GHFHPEHU������
RSJHULFKW��PHW�KHW�GRHO��šKHW�YHUULFKWHQ�YDQ�ZHUN]DDPKHGHQ�LQ�KHW�DOJHPHHQ�EH�
ODQJ��ZDDU�RQGHU�PHHU�EHJUHSHQ�KHW�EHYRUGHUHQ�YDQ�GH�NZDOLWHLW�YDQ�GH�JH]RQG�
KHLGV]RUJ�Ţ 

 
 

=HOI�GH�UHJLH�RYHU�MH�OHYHQ�HQ�JH]RQGKHLG�KHEEHQ�LV�HHQ�JURRW�JRHG��0DDU�GDW�LV�
QLHW�YRRU�LHGHUHHQ�YDQ]HOIVSUHNHQG��=HNHU�QLHW�YRRU�PHQVHQ�GLH�NZHWVEDDU�]LMQ�RI�
HHQ�FKURQLVFKH�DDQGRHQLQJ�KHEEHQ��'H�DPELWLH�YDQ�KHW�$JLV�,QQRYDWLHIRQGV�LV�ELM�
WH�GUDJHQ�DDQ�GDWJHQH�GDW�PHQVHQ�KHOSW�RP�]LFK�JH]RQGHU�WH�YRHOHQ��RQDIKDQNH�
OLMNHU�WH�NXQQHQ�]LMQ�HQ�]R�KHW�OHYHQ�WH�OHLGHQ�ZDW�ELM�]H�SDVW��]LQ�JHHIW�HQ�EHWHNHQLV�
KHHIW��'DW�GRHW�]LM�GRRU�KHW�RQGHUVWHXQHQ�YDQ�LQQRYDWLHYH�HQ�RQGHUVFKHLGHQGH�
LQLWLDWLHYHQ�GLH�DOV�GRHO�KHEEHQ�GH�NZDOLWHLW�YDQ�OHYHQ�YDQ�PHQVHQ�WH�YHUKRJHQ��GH�
HLJHQ�UHJLH�WH�YHUVWHUNHQ�RI�KHW�OHYHQ�PHW�HHQ�DDQGRHQLQJ�WH�YHUOLFKWHQ��'DDUPHH�
ZRUGW�GH�DIKDQNHOLMNKHLG�YDQ�]RUJV\VWHPHQ�PRJHOLMN�RRN�NOHLQHU�� 

 

7HJHQZRRUGLJ�]LMQ�YHHO�PHQVHQ��SDUWLMHQ�HQ�RUJDQLVDWLHV�RS�HHQ�EHSDDOGH�PDQLHU�
PHW�KHW�YHUEHWHUHQ�YDQ�RQ]H�JH]RQGKHLG�EH]LJ��(HQ�PHQVJHULFKWH�LQVWHHN�LV�GDDU�
ELM�EHODQJULMN�HQ�YUDDJW�GXV�RP�HHQ�RUJDQLVDWLH��GRPHLQ�HQ�GLVFLSOLQH�RYHUVWLMJHQGH�

LQVWHHN��$,)�NDQ�HQ�ZLO�DOV�RQDIKDQNHOLMNH�SULYDWH�VXEVLGLHRUJDQLVDWLH�MXLVW�GLH�LQ�
VWHHN�VWLPXOHUHQ�HQ�RQGHUVWHXQHQ��� 

$JLV�,QQRYDWLHIRQGV��$,)��LV�DDQJHPHUNW�DOV�HHQ�$OJHPHHQ�1XW�%HRJHQGH�,QVWHO�
OLQJ��$1%,���=LM�KHHIW�YDQ�RRUVSURQJ�GH�RSGUDFKW�RP�KHW�HLJHQ�YHUPRJHQ�]RYHHO�
PRJHOLMN�LQ�VWDQG�WH�KRXGHQ��]RGDW�GH�FRQWLQX°WHLW�YDQ�KHW�YHUZH]HQOLMNHQ�YDQ�KHW�
GRHO�JHZDDUERUJG�LV�� 

 

+HW�$,)�ZLO�]RYHHO�PRJHOLMN�YDQ�KDDU�EHVFKLNEDUH�PLGGHOHQ�WHQ�JRHGH�ODWHQ�NRPHQ�
DDQ�GH�LQLWLDWLHYHQ�GLH�ZH�RQGHUVWHXQHQ��'LUHFW��GRRU�KHW�ILQDQFLHUHQ�YDQ�GH�EHQR�
GLJGH�LQ]HW��,QGLUHFW�GRRU�KHW�WRHYRHJHQ�YDQ�NHQQLV�HQ�HUYDULQJ�DDQ�GH�SURMHFWHQ��
(HQ�NOHLQ�FRPSDFW�HQ�SURIHVVLRQHHO�SURJUDPPDEXUHDX�YRHUW�GH�WDNHQ�YDQ�KHW�
IRQGV�XLW�� 

 

'H�QDDP�$JLV�LV�JH°QVSLUHHUG�RS�NRQLQJ�$JLV�,9�YDQ�6SDUWD��.RQLQJ�$JLV�
VWRQG�YRRU�KHUVWHO�YDQ�PDDWVFKDSSHOLMNH�ZDDUGHQ�LQ�KHW�6SDUWD�YDQ�����
YRRU�&KULVWXV��(HQ�PDQ�PHW�HHQ�VWHUN�JHYRHO�YRRU�UHFKWYDDUGLJKHLG��GLH�
HHQ�RXGH�6SDUWDDQVH�ZDDUGH��JHPHHQVFKDSV]LQ��LQ�HUH�KHHIW�KHUVWHOG��
=RUJ]DDPKHLG�HQ�DDQGDFKW�YRRU�HONDDU�ZDUHQ�GDDULQ�EHODQJULMNH�ZDDU�
GHQ��'H]H�PDDWVFKDSSHOLMNH�ZDDUGHQ�RS�HHQ�DFWXHOH�PDQLHU�YRUPJHYHQ�
LV�QRJ�VWHHGV�HHQ�EHODQJULMNH�GULMIYHHU�YRRU�KHW�$,)� 



 

�ŐŝƐ�/ŶŶŽǀĂƟĞĨŽŶĚƐ�DĞĞƌũĂƌĞŶďĞůĞŝĚƐƉůĂŶ�ϮϬϮϮ�-�ϮϬϮϰ�� 

:DDU�ZH�YDQGDDQ�NRPHQ 
+HW�$,)�LV�LQ������JHVWDUW�DOV�IRQGV�GDW�DDQ�SURMHFWHQ�YDQ�]HHU�YHUVFKLOOHQG�SOXL�
PDJH�VXEVLGLHPLGGHOHQ�WRHNHQGH��,Q�EUHGH�]LQ�RQGHUVWHXQGHQ�ZH�SURMHFWHQ�JH�
ULFKW�RS�YHUEHWHULQJ�YDQ�GH�JH]RQGKHLGV]RUJ��(U�ZDV�JHHQ�VSUDNH�VDPHQKDQJ�WXV�
VHQ�GH�LQLWLDWLHYHQ��GH�ZHUNZLM]H�ZDV�UHDFWLHI� 

 

,Q�GH�GDDURSYROJHQGH�IDVH��YDQDI�������KHFKWWH�GH�5Y%�EHODQJ�DDQ�KHW�DDQEUHQ�
JHQ�YDQ�VWUXFWXXU�LQ�GH�RUJDQLVDWLH�HQ�PHHU�LQKRXGHOLMNH�RQGHUVWHXQLQJ�YDQ�GH�
LQLWLDWLHYHQ��:H�JLQJHQ�ZHUNHQ�PHW�WKHPDşV�ZDDURS�DDQYUDJHUV�NRQGHQ�LQKDNHQ��
9RRU�GH�EHRRUGHOLQJ�YDQ�DDQYUDJHQ�ZHUGHQ�VSHFLILHNHUH�FULWHULD�RSJHVWHOG�HQ�HHQ�
EUHGH�DGYLHVFRPPLVVLH�DDQJHVWHOG��2S�GH]H�PDQLHU�NRQGHQ�ZH�EHWHU�RQGHUERX�
ZHQ�ZDDURP�ZH�LQLWLDWLHYHQ��QLHW��VXEVLGL¬UHQ��,Q�VDPHQVSUDDN�PHW�KHW�EHVWXXU�
VWHOGH�HHQ�DGYLVHXU�QLHXZ�VWUDWHJLVFK�EHOHLG�RS��2RN�GH�PLVVLH�HQ�YLVLH�ZHUGHQ�
DDQJHVFKHUSW�HQ�GH�HHUVWH�VWDSSHQ�QDDU�HHQ�DFWLHYHUH�URO�DOV�IRQGV�ZHUGHQ�JH]HW�
GRRU�PHHU�XLW�WH�NLMNHQ�QDDU�LQLWLDWLHYHQ�GLH�KHW�RQGHUVWHXQHQ�ZDDUG�]LMQ��'H�]LFKW�
EDDUKHLG�HQ�WRHJDQNHOLMNKHLG�ZHUG�YHUJURRW�PHW�RQGHU�PHHU�HHQ�QLHXZH�ZHEVLWH�
HQ�HHQ�ZHNHOLMNV�VSUHHNXXU�� 

 

,Q�OLMQ�PHW�ZDW�YRRUDIJLQJ�KHEEHQ�ZH�HLQG������HUYRRU�JHNR]HQ�RP�RQ]H�LQVSDQ�
QLQJHQ�WH�LQWHQVLYHUHQ�HQ�XLW�WH�EUHLGHQ��PHW�DOV�GRHO�KHW�YHUJURWHQ�YDQ�GH�LPSDFW�
HQ�KHW�XLWEUHLGHQ�YDQ�KHW�DDQWDO�SURMHFWHQ��'H�YRRUZDDUGHOLMNH�VWDS�RP�GLW�WH�GRHQ�
ZDV�KHW�YHUVWHUNHQ�HQ�SURIHVVLRQDOLVHUHQ�YDQ�KHW�SURJUDPPDEXUHDX�HQ�GH�EH�
QRHPLQJ�YDQ�HHQ�XLWYRHUHQG�GLUHFWHXU��.UDFKWHQEXQGHOLQJ�PHW�DQGHUH�SDUWLMHQ�
ZHUG�RRN�DOV�EHODQJULMN�JH]LHQ�HQ�]R�JLQJ�GH�GLUHFWHXU�RS�]RHN�QDDU�HHQ�VDPHQ�
ZHUNLQJVSDUWQHU��'DW�KHHIW�JHOHLG�WRW�GH�VDPHQZHUNLQJ�PHW�KHW�6WLPXOHULQJV�
IRQGV�&UHDWLHYH�,QGXVWULH��6&,��LQ�GH�RSURHS�Ş&KURQLVFK�*H]RQGş�� 

 

6DPHQ�KHEEHQ�ZH�PRJHOLMN�JHPDDNW�GDW�YHUVFKLOOHQGH�RQWZHUSHUV�PHW�KXQ�FUHD�
WLHYH�HQ�PHQVJHULFKWH�LQVWHHN�HHQ�ELMGUDJH�YDQ�EHWHNHQLV�OHYHUGHQ�DDQ�SURMHFWHQ�
GLH�JHULFKW�]LMQ�RS�KHW�YHUVWHUNHQ�YDQ�HLJHQ�UHJLH�YDQ�PHQVHQ�PHW��QRJ�J�HHQ�
FKURQLVFKH�DDQGRHQLQJ�� 

 

,Q�GH�MDUHQ�����-�����KHHIW�KHW�IRQGV�HHQ�PRRLH�OHHUFXUYH�GRRUJHPDDNW�RS�GL�
YHUVH�IURQWHQ��:H�NLMNHQ�SRVLWLHI�WHUXJ�RS�GH�VDPHQZHUNLQJ�PHW�KHW�6WLPXOHULQJV�
IRQGV�&UHDWLHYH�,QGXVWULH��:H�]LMQ�WURWV�RS�GH�UHVXOWDWHQ�KLHUYDQ�RQGDQNV�LQJHZLN�
NHOGKHGHQ�HQ�RQ]HNHUKHGHQ�GLH�GH]H�SXEOLHN-SULYDWH�VDPHQZHUNLQJ�PHW�]LFK�
PHHEUDFKW��'RRU�GH�VDPHQZHUNLQJ�KHEEHQ�ZH�RQGHU�PHHU�KHW�LQVWUXPHQW�YDQ�GH�
RSHQ�RSURHS�YHUNHQG��QHWZHUNHQ�DDQ�HONDDU�YHUERQGHQ��YDQ�HONDDU�JHOHHUG�LQ�RQ]H�
ZHUNZLM]HQ�HQ�GH�LQLWLDWLHIQHPHUV�JHIDFLOLWHHUG�LQ�KHW�GHOHQ�YDQ�NHQQLV�HQ�NXQGH�� 

 
8LW�GH]H�QHPHQ�ZH�PHHUGHUH�]DNHQ�PHH�QDDU�GH�WRHNRPVW��]RDOV�GH�FRQWLQXHULQJ�
YDQ�GH�SURJUDPPDOLMQ�&KURQLVFK�*H]RQG��,Q������EHVORWHQ�ZH�DOV�$,)�PHW�GH]H�
SURJUDPPDOLMQ�GRRU�WH�JDDQ��'LW�ZHUG�JHFRQFUHWLVHHUG�PHW�GH�RSURHS�/DWHQW�7D�
OHQW�LQ�PHL�������9LD�GH]H�RSURHS�KHEEHQ�ZH�DFKW�QLHXZH�EHWHNHQLVYROOH�SUR�
MHFWHQ�YHUZHONRPG�ZDDUPHH�R�D��RQWZHUSHUV�PHW�KXQ�FR�FUHDWLHYH�HQ�PHQVJH�
ULFKWH�DDQSDN�LQ�KHW�JH]RQGKHLGVGRPHLQ�DDQ�GH�VODJ�JDDQ�WHU�YHUVWHUNLQJ�YDQ�GH�
]HOIUHJLH� 
 
:H�JDDQ�RRN�GRRU�PHW�HHQ�SURJUDPPDWLVFKH�RSURHS�DDQSDN��'RRU�KHW�RUJDQLVH�
UHQ�YDQ�JHULFKWH�LQKRXGHOLMNH�PHHWXSV�PHW��YRRU�HQ�GRRU�GH�SURMHFWHQ��NRQ�PHHU�
LPSDFW�ZRUGHQ�EHUHLNW��1LHW�DOOHHQ�YRRUDIJDDQG�DDQ�GH�VHOHFWLH�YDQ�YRRUVWHOOHQ�
GRRU�NODQNERUGJHVSUHNNHQ��PDDU�RRN�JDDQGHZHJ�HQ�QD�DIURQGLQJ�YDQ�GH�LQLWLDWLH�
YHQ��:H�RUJDQLVHHUGHQ�LQVSLUDWLHVHVVLHV��EUDFKWHQ�PHQVHQ�ELM�HONDDU�LQ�ZHUN-�HQ�
OHHUELMHHQNRPVWHQ��HQ�FUH¬HUGHQ�PRJHOLMNKHGHQ�RP�KXQ�LQLWLDWLHYHQ�WH�ODWHQ�]LHQ�
DDQ�DQGHUHQ�GRRU�VSUHNHQGH�ILOPV�RI�H[SRVLWLH�RS�GH�'XWFK�'HVLJQ�:HHN�� 
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'H]H�DDQSDN�]HWWHQ�ZH�GRRU�HQ�YHUILMQGHQ�ZH�LQ�GH�QHWZHUNSURJUDPPDWLVFKH�
PDQLHU�YDQ�RUJDQLVHUHQ�ELM�/DWHQW�7DOHQW��'LW�KRXGW�R�D��LQ�GDW�ZH�RRN�RQV�QHWZHUN�
LQ]HWWHQ�RP�WH�NRPHQ�WRW�HHQ�WKHPD�ZDW�HU�WRH�GRHW�HQ�ZDW�PHQVHQ�UDDNW��LQJH�
EHG�LV�LQ�GH�DFWXDOLWHLW��:H�VSUDNHQ�ZH�PHW�PHQVHQ�HQ�SDUWLMHQ�GLH�KXQ�NHQQLV��
HUYDULQJ�HQ�ERYHQDO�HQHUJLH�PHW�RQV�GHHOGHQ��8LW�GH]H�JHVSUHNNHQ�NZDPHQ�RRN�
PHHUGHUH�DDQYUDJHQ�YRRUW��'H]H�DDQSDN�KRXGHQ�ZH�YDVW�� 

 

3RVLWLHI�]LMQ�ZH�RYHU�GH�HUYDULQJHQ�PHW�RQWZHUSHQG�RQGHU]RHN�DOV�RQGHUGHHO�YDQ�
GH�RSURHS�&KURQLVFK�*H]RQG��'LW�EHWHNHQW�GDW�LQ�FR-FUHDWLH�PHW�HLQGJHEUXLNHUV�
JHZHUNW�ZRUGW�DDQ�PHQVJHULFKWH�RSORVVLQJHQ�GLH�KHW�GDJHOLMNV�OHYHQ�YDQ�GH�HLQG�
JHEUXLNHUV�YHUULMNHQ�HQ�KXQ�PRJHOLMNKHGHQ�GRHQ�WRHQHPHQ��&R-FUHDWLH�EHWHNHQW�
GDW�YDQDI�KHW�EHJLQ�JHOLMNZDDUGLJ�ZRUGW�VDPHQJHZHUNW�PHW�EHWURNNHQHQ��ZDDUELM�
DOOH�GHHOQHPHUV�LQYORHG�KHEEHQ�RS�KHW�SURFHV�HQ�KHW�UHVXOWDDW��'H�LPSDFW�YDQ�GH�
LQLWLDWLHYHQ�ZRUGW�KLHUPHH�YHUVWHUNW��2Q]H�HUYDULQJ�PHW�GH]H�ZLM]H�YDQ�FR-FUHDWLH�
]RUJGH�YRRU�HHQ�DDQVFKHUSLQJ�YDQ�RQ]H�YRRUZDDUGHQ��ZDDULQ�KHW�DFFHQW�PHHU�
NZDP�WH�OLJJHQ�RS�GH�SRVLWLH�YDQ�GH�HLQGJHEUXLNHU�� 

 

$,)�ERXZW�YRRUW�RS�GH�NHQQLV��HUYDULQJ�HQ�QHWZHUNFRQWDFWHQ�YDQ�GH�DIJHORSHQ�WLMG��
,Q�KHW�YHUYROJ�YDQ�GLW�PHHUMDUHQEHOHLGVSODQ�OHJJHQ�ZH�XLW�KRH�ZH�GDW�GRHQ� 

 

 

 

 

:DDU�ZH�QX�VWDDQ 

2Q]H�YLVLH� 

+HW�LV�RQ]H�RSGUDFKW�RP�LQLWLDWLHYHQ�WH�VWHXQHQ�GLH�LPSDFW�KHEEHQ�RS��KHW�YHU�
VWHUNHQ�YDQ��GH��]HOI-�RI�VDPHQ��UHJLH�YDQ�PHQVHQ�GLH�WH�PDNHQ�KHEEHQ�PHW�GH�
JHYROJHQ�YDQ�FKURQLVFKH�DDQGRHQLQJHQ��]RGDW�]LM�PHHU�LQYORHG�KHEEHQ�RS�KXQ�GD�
JHOLMNV�OHYHQ�� 

 

'H�IRFXVYHUVFKXLYLQJ�YDQ�]LHNWH�HQ�]RUJ�QDDU�JH]RQGKHLG�HQ�JHGUDJ�LV�YRORS�DDQ�
GH�JDQJ��6WHHGV�GLHSHU�GULQJW�KHW�EHVHI�GRRU�GDW�YHHO�YHUVFKLOOHQGH�DVSHFWHQ�ELM�
GUDJHQ�DDQ�JH]RQGKHLG��1LHW�DOOHHQ�PHGLVFKH�]RUJ��PDDU�RRN�YRHGVHO��HHQ�JH]RQ�
GH�OHHIRPJHYLQJ��RQWVSDQQLQJ��NXQVW�HQ�FXOWXXU��]LQJHYLQJ�HWF��'HVRQGDQNV�LV�HU�
QRJ�YHHO�VHJPHQWDWLH�LQ�GH�RUJDQLVDWLHV�HQ�GLVFLSOLQHV�GLH�]LFK�PHW�GH]H�RQGHU�
ZHUSHQ�EH]LJ�KRXGHQ��9RRU�HFKWH�LQQRYDWLH�LV�HU�YDDN�HHQ�RYHUEUXJJLQJ�QRGLJ�WXV�
VHQ�YHUVFKLOOHQGH�GRPHLQHQ�]RGDW�HU�VDPHQKDQJ�RQWVWDDW�LQ�KHW�DDQERG�HQ�GH�
PHQV�FHQWUDDO�NRPW�WH�VWDDQ��0HQVJHULFKWKHLG��GRPHLQ�RYHUVWLMJHQG�HQ�LQWHJUDOL�
WHLW�]LMQ�GDDUPHH�NHQPHUNHQ�YDQ�GH�LQLWLDWLHYHQ�GLH�ZLM�EHODQJULMN�YLQGHQ��'DDU�
KRRUW�RRN�ELM�GDW�GH�PHQVHQ�YRRU�ZLH�HHQ�LQLWLDWLHI�EHGRHOG�LV��GLUHFW�EHWURNNHQ�]LMQ�
HQ�PHHGRHQ�PHW�KHW�SURMHFW�YDQDI�GH�VWDUW�� 

 

%HWURNNHQKHLG�ELM�ªªQ�YDQ�GH�GRRU�RQV�RQGHUVWHXQGH�SURMHFWHQ�LV�YRRU�YHOHQ�HHQ��
EHWHNHQLVYROOH�HUYDULQJ�HQ�H\HRSHQHU��'RRU�GH�SDUWLFLSDWLH�LQ�HHQ�SURMHFW�RQWZLN�
NHOHQ�]LM�YDDN�HHQ�DQGHU��ULMNHU�SHUVSHFWLHI�RS�FR-FUHDWLH��RS�HLJHQ�UHJLH�HQ�KHW�
KHEEHQ�YDQ�HHQ�FKURQLVFKH�DDQGRHQLQJ���'H]H�ZDDUGHYROOH�HUYDULQJ�QHPHQ�]H�
PHH�LQ�KXQ�OHYHQ�HQ�ORRSEDDQ��(HQ�LQGLUHFW�HIIHFW��PHW�LPSDFW� 
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'H�RUJDQLVDWLH 

'H�$,)�RUJDQLVDWLH�VWDDW�GHQ�GLHQVWH�YDQ�KDDU�PLVVLH��'H�EHGRHOLQJ��GH�HLJHQ�UHJLH�
YDQ�PHQVHQ�PHW��QRJ�J�HHQ�FKURQLVFKH�DDQGRHQLQJ�WH�YHUVWHUNHQ��VWDDW�YRRURS��
'DDULQ�]RHNHQ�ZLM�GH�MXLVWH�EDODQV�WXVVHQ�HQHU]LMGV�RQ]H�WDDNJHULFKWH�URO�DOV�VXE�
VLGLHJHYHU�HQ�DQGHU]LMGV�RQ]H�URO�RP�EHWHNHQLVYROOH�LQLWLDWLHYHQ�WH�YLQGHQ��RQGHU�
VWHXQHQ�HQ�YHUVWHUNHQ��$OWLMG�UHGHQHUHQG�YDQXLW�ZDW�HU�WRH�GRHW�HQ�YHUVFKLO�PDDNW�
LQ�GH�OHYHQV�YDQ�PHQVHQ�� 

:LM�]LMQ�RPJHYLQJVEHZXVW�HQ�VHQVLWLHI��UHDOLVHUHQ�RQV�GDW�ZH�DOV�NOHLQH�VSHOHU�LQ�
HHQ�QHWZHUN�EHYLQGHQ�PHW�]HHU�YHUVFKLOOHQGH�VWDNHKROGHUV�HQ�]LMQ�DOHUW�RS�RQW�
ZLNNHOLQJHQ�ZDDU�ZH�RS�LQ�NXQQHQ�KDNHQ��:H�NLH]HQ�YRRU�VLWXDWLRQHOH�VDPHQZHU�
NLQJ�PHW�DQGHUH�SDUWLMHQ��DIKDQNHOLMN�YDQ�ZDW�HU�VSHHOW��'H�YRUP�NDQ�JHIRUPDOL�
VHHUG�]LMQ�RS�EDVLV�YDQ�HHQ�RYHUHHQNRPVW�RI�ZDW�ORVVHU�HQ�PHHU�DGKRF��6DPHQ�
ZHUNHQ�KHHIW�YRRU�RQV�PHHUZDDUGH�DOV�ZH�YRRU�GH]HOIGH�GRHOHQ�JDDQ��LHGHUV�
NUDFKW�HQ�XQLFLWHLW�EHQXW��HONDDU�DDQYXOOHQ�HQ�ZH�YDQ�HONDDU�OHUHQ� 

(HQ�RSHQ�KRXGLQJ�QDDU�RQ]H�RPJHYLQJ�YLQGHQ�ZLM�GDDUELM�UDQGYRRUZDDUGHOLMN��:LM�
]LMQ�ODDJGUHPSHOLJ��SHUVRRQOLMN�HQ�EHWURNNHQ��%HQDGHUEDDU�HQ�WRHJDQNHOLMN��ELM�
YRRUEHHOG�YLD�KHW�ZHNHOLMNVH�VSUHHNXXU��DOWLMG�EHUHLG�RP�PHH�WH�GHQNHQ��:H�VWHO�
OHQ�RQV�QHWZHUN�RSHQ�ZDDU�PRJHOLMN�RP�GH�LPSDFW�YDQ�HHQ�SURMHFW�WH�YHUJURWHQ�� 

:LM�RSHUHUHQ�PHW�HHQ�FRPSDFW�SURIHVVLRQHHO�SURJUDPPDWHDP��'H�GULH�WHDPOH�
GHQ�EHVFKLNNHQ�RYHU�HHQ�EUHGH�NHQQLV�HQ�HUYDULQJ��RSJHGDDQ�LQ�GLYHUVH�UROOHQ�HQ�
YHOGHQ�YDQ�KHW�JH]RQGKHLGVGRPHLQ�HQ�LQQRYDWLH��'DDUQDDVW�PDNHQ�ZLM�JHEUXLN�
YDQ�HHQ�GHVNXQGLJH��EUHHG�VDPHQJHVWHOGH�$GYLHVFRPPLVVLH�YRRU�GH�EHRRUGHOLQJ�
YDQ�DDQYUDJHQ� 

 

'H�JURHL�YDQ�$,)�HQ�GH�GRRURQWZLNNHOLQJ�YDQ�KHW�SURJUDPPDEXUHDX�LQ�GH�DIJHOR�
SHQ�MDUHQ�PDDNW�KHW�ZHQVHOLMN�HQ�PRJHOLMN�GH�*RYHUQDQFH�VWUXFWXXU�WH�DFWXDOLVH�

UHQ��9DQDI�DSULO������LV�HU�VSUDNH�YDQ�HHQ�GLUHFWHXU-EHVWXXUGHU�GLH�EHODVW�LV�PHW�
GH�GDJHOLMNVH�XLWYRHULQJ�YDQ�ZHUN]DDPKHGHQ�YRRU�$,)��'DDUQDDVW�LV�HU�VSUDNH�YDQ�
HHQ�5DDG�YDQ�7RH]LFKW�LQ�HHQ�FRQWUROHUHQGH��DGYLVHUHQGH��PDDWVFKDSSHOLMNH�HQ�
ZHUNJHYHUVURO� 
 

 

 

 

 

 

:DW�ZH�GRHQ 

'H]H�PLGGHOHQ�HQ�DFWLYLWHLWHQ�]HWWHQ�ZH�LQ�RP�RQ]H�PLVVLH�WH�EHUHLNHQ� 

· 5HJXOLHUH�RSURHSHQ�WRW�KHW�LQGLHQHQ�YDQ�HHQ�YRRUVWHO��[�SHU�MDDU 

· 7KHPDWLVFKH�RSURHS�WRW�KHW�LQGLHQHQ�YDQ�HHQ�YRRUVWHO��[�SHU�MDDU 

· )LQDQFL¬OH�RQGHUVWHXQLQJ�YDQ�SURMHFWHQ�YDQ�Φ����POQ�-�WRW�Φ��POQ�S�M�� 

· ,QKRXGHOLMNH�NODQNERUG-��DGYLHV-�YRRUWJDQJ-�HQ�HYDOXDWLHJHVSUHNNHQ 

· 0HHWXSV�YRRU��SRWHQWL¬OH��SURMHFWHQ�HQ�KDDU�VWDNHKROGHUV 

· )HVWLYDOV�ZDDU�GH�RRJVW�YDQ�SURMHFWHQ�SXEOLHN�ZRUGW�JHPDDNW 

 



 

�ŐŝƐ�/ŶŶŽǀĂƟĞĨŽŶĚƐ�DĞĞƌũĂƌĞŶďĞůĞŝĚƐƉůĂŶ�ϮϬϮϮ�-�ϮϬϮϰ�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)L 

 

 

 

 

 

)LJXXU����$JLV�,QQRYDWLHIRQGV�LQ�HHQ�QRWHQGRS 

 

 

 

:DDU�ZH�KHHQ�JDDQ 
'H�NRPHQGH�MDUHQ�VWDDQ�LQ�KHW�WHNHQ�YDQ�HIIHFWLHYHU��PHW�PHHU�NZDOLWHLW�HQ�LP�
SDFW�ZHUNHQ�DDQ�GXXU]DPHUH�UHVXOWDWHQ�YRRU�RQ]H�HLQGJHEUXLNHUV��'H�EDVLV�OLJW�
HU��ZH�JDDQ�YHUGHU�RS�GH�LQJHVODJHQ�ZHJ�YDQ�RSWLPDOLVHUHQ�HQ�SURIHVVLRQDOLVHUHQ��
$FKWHUHHQYROJHQV�ZRUGHQ�GH�YHUVFKLOOHQGH��VXE�GRHOHQ�EHVFKUHYHQ�DOVPHGH�GH�
ZLM]H�ZDDURS�ZH�GDW�GHQNHQ�WH�UHDOLVHUHQ� 

 

2S�GH�HHUVWH�SODDWV�EOLMYHQ�ZH�QDWXXUOLMN�ZHUNHQ�DDQ�KHW�UHDOLVHUHQ�YDQ�RQ]H�PLV�
VLH�RP�GH�HLJHQ�UHJLH�YDQ�PHQVHQ�PHW��QRJ�J�HHQ�FKURQLVFKH�DDQGRHQLQJ�WH�YHU�
VWHUNHQ��'LW�YUDDJW�VWHHGV�HHQ�RSWLPDOH�YHUWDOLQJ�QDDU�RQV�GDJGDJHOLMNV�ZHUN��+RH�
GRHQ�ZH�GDW�KHW�EHVWH"�5HJHOPDWLJ�VWHOOHQ�ZH�GLH�YUDDJ�HQ�YHUGLHSHQ�ZH�RQV�
KLHULQ��(ªQ�YDQ�GH�PDQLHUHQ�LV�KHW�LQWHQVLYHUHQ�HQ�YHUGLHSHQ�YDQ�FRQWDFWHQ�PHW�
GH�PHQVHQ�ZDDUYRRU�ZH�XLWHLQGHOLMN�YHUVFKLO�ZLOOHQ�PDNHQ�� 

 
:LM�VWHXQHQ�JUDDJ�SURMHFWHQ�GLH�ODWHQ�]LHQ�GDW�KHW�DQGHUV�NDQ�HQ�GDDUPHH�LQVSLUH�
UHQG�]LMQ��1RJ�PRRLHU�LV�KHW�DOV�GH�SURMHFWHQ�LHWV�EOLMYHQGV�WRW�VWDQG�EUHQJHQ��$,)�
ZLO�–�QRJ�PHHU�GDQ�YRRUKHHQ�–�IDFLOLWHUHQ�GDW�VXFFHVYROOH��GRRU�RQV�RQGHUVWHXQ�
GH�LQLWLDWLHYHQ�LQ�GH�LPSOHPHQWDWLHIDVH�EHODQGHQ�HQ�YDQXLW�GDDU�HHQ�YHUYROJ�NULM�
JHQ��(Q�QLHW�DOOHHQ�GDW��ZH�]LHQ�RRN�JUDDJ�GDW�GH�UHVXOWDWHQ�EUHGHU�YHUVSUHLG�HQ�
RSJHVFKDDOG�ZRUGHQ�LQ�YHUJHOLMNEDUH�RPJHYLQJHQ������ 

�ŽĞů ϭ PHHU�YHUVFKLO�PDNHQ�YRRU�HLQGJHEUXLNHUV 

tŝũǌĞ  · PHHU�HQ�LQWHQVLHYHUH�RQWPRHWLQJHQ�HQ�RI�VDPHQZHUNLQ�
JHQ�PHW�HLQGJHEUXLNHUV 

· HONDDU�VFKHUS�KRXGHQ�HQ�YUDJHQ�QDDU�KHW�RSWLPDDO�HIIHFW�
YRRU�GH�HLQGJHEUXLNHUV 
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:H�ZLOOHQ�PHHU�DDQGDFKW�YRRU�LPSOHPHQWDWLH�HQ�ERUJLQJ��HLJHQOLMN�DO�ELM�GH�VWDUW�
YDQ�HHQ�LQLWLDWLHI��'DDUQDDVW�VWDDQ�ZH�HUYRRU�RSHQ�RP�QD�GH�DIURQGLQJ�YDQ�HHQ�
SURMHFW�LQ�JHVSUHN�WH�]LMQ�RYHU�HHQ�YHUYROJ�ZDDUGRRU�GH�ZDDUGH�HUYDQ�YHUJURRW�
ZRUGW��'H�YRRUZDDUGHQ�GDDUYRRU�JDDQ�ZH�RQWZLNNHOHQ� 
 
+HW�ŞVDPHQ�LPSDFW�PDNHQş�LV�GH�NRPHQGH�MDUHQ�HHQ�EHODQJULMN�VSHHUSXQW��9DQDI�
GH�VWDUW�YDQ�LHGHU�LQLWLDWLHI�ZRUGW�KLHURS�GH�DDQGDFKW�JHYHVWLJG��:H�EHVWHGHQ�WXV�
VHQWLMGVH�VHVVLHV�DDQ�GLW�RQGHUZHUS�HQ�RRN�QD�DIORRS�YDQ�HHQ�SURMHFW�KRXGHQ�ZH�
YLQJHU�DDQ�GH�SROV�RP�KHW�GXXU]DDP�HIIHFW�LQ�EHHOG�WH�NULMJHQ�HQ�ZDDU�PRJHOLMN�WH�
YHUJURWHQ� 
 
:H�ZLOOHQ�QRJ�EHWHU�ZHWHQ�ZDW��ZDDURP��ZHUNW�LQ�GH�SUDNWLMN��,PSDFWRQGHU]RHN�LV�
GDDURP�GH�NRPHQGH�MDUHQ�HHQ�EHODQJULMNH�DFWLYLWHLW��'DW�LV�JHHQ�HHQPDOLJ�JHEHX�
UHQ�PDDU�HHQ�F\FOLVFK�OHUHQG�SURFHV�ZDW�ZH�VDPHQ�PHW�GH�PHQVHQ�GLH�ELM�GH�SUR�
MHFWHQ�EHWURNNHQ�]LMQ�]XOOHQ�GRRUORSHQ�� 
 
+HW�LV�EHODQJULMN�RP�PHW�HONDDU�WH�OHUHQ�RYHU�ZDW�ZHUNW�HQ�ZDW�QLHW�ZHUNW��2S�
PHHUGHUH�QLYHDXV�HQ�LQ�YHUVFKLOOHQGH�RS]LFKWHQ�NXQQHQ�ZH�GH�RQGHU]RHNVUHVXOWD�
WHQ�EHQXWWHQ�RP�HU�VDPHQ�YDQ�WH�OHUHQ�HQ�GLW�ZHHU�GRRU�WH�JHYHQ�DDQ�DQGHUHQ��
'DDUELM�YHUELQGHQ�ZH�GH�LQLWLDWLHYHQ�YDQ�GH�YHUVFKLOOHQGH�RSURHSHQ�PHW�HONDDU�
ZDDU�GDW�PHHUZDDUGH�ELHGW� 
  

 

 

 

 

 

 

 

 

 

*UDDJ�ZHUNHQ�ZLM�PHW�WKHPDşV�GLH�RQ]H�RSURHSHQ�XLWQRGLJHQGHU��JHULFKWHU�HQ�DF�
WXHOHU�PDNHQ��:¢W�GH�DFWXHOH�UHOHYDQWH�HQ�XUJHQWH�WKHPDşV�]LMQ��KDOHQ�ZH�XLW�JH�
VSUHNNHQ�PHW�PHQVHQ�XLW�RQ]H�QHWZHUNRPJHYLQJ��&RQFUHWH�WKHPDşV��FULWHULD�HQ�
KDQGYDWWHQ�JHYHQ�KRXYDVW�DDQ�LQLWLDWLHIQHPHUV��2S�GLH�PDQLHU�YHUJURWHQ�ZH�GH�
NDQV�RS�KHW�RQWYDQJHQ�YDQ�DDQYUDJHQ�GLH�SDVVHQ�ELM�GH�PLVVLH��YLVLH�HQ�ZDDUGHQ�
YDQ�RQV�IRQGV�� 

 

(HQ�WKHPD�JHHIW�PHHU�KHOGHUKHLG�QDDU�ZDDU�ZH�QDDU�RS�]RHN�]LMQ��PDDU�LV��PLWV�
JRHG�JHIRUPXOHHUG��RSHQ�JHQRHJ�YRRU�YHOHQ�RP�]LFK�DDQ�WH�NXQQHQ�YHUELQGHQ��
7HJHOLMNHUWLMG�KRSHQ�ZH�RRN�KHW�DDQWDO�DIZLM]LQJHQ�PHW�WKHPDJHULFKWH�RSURHSHQ�
WH�YHUNOHLQHQ��:DQW�DFKWHU�LHGHUH�DDQYUDDJ�]LW�HHQ�EHWURNNHQ�WHDP�GDW�PHW�LQ]HW�
HQ�WRHZLMGLQJ�GH�DDQYUDDJ�KHHIW�YRRUEHUHLG��'DDURP�JDDQ�ZH�GH�WKHPDJHULFKWH�
DDQSDN�RRN�LQ]HWWHQ�ELM�RQ]H�UHJXOLHUH�DDQYUDDJURQGHV� 
 

 

�ŽĞů Ϯ HHQ�GXXU]DPHU�LPSDFW�UHDOLVHUHQ� 

tŝũǌĞ  DDQGDFKW�YRRU�LPSOHPHQWDWLH�HQ�ERUJLQJ�YDQDI�GH�VWDUW�LQ�JH�
VSUHNNHQ�HQ�PHHWXSV 

YRRUZDDUGHQ�RQWZLNNHOHQ�YRRU�YHUYROJRQGHUVWHXQLQJ�YDQ�SUR�
MHFWHQ 

VXFFHVYROOH��SURMHFWHQ�RQGHUVWHXQHQ�ELM�LPSOHPHQWDWLH�HQ�YHU�
VSUHLGLQJ 

GLW�RQGHUZHUS�LQEUHQJHQ�ELM�NODQNERUGJHVSUHNNHQ�HQ�NHQQLVGHOHQ�
ELM�PHHWXSV 

QD�DIORRS�YDQ�HHQ�SURMHFW��NDQ�RRN�QD�KDOI�MDDU�E�Y���LPSDFW�EHYUD�
JHQ�ELM�VWDNHKROGHUV 
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�ŽĞů ϯ NZDOLWDWLHI�JRHGH�DDQYUDJHQ�RQWYDQJHQ��PLQGHU�DIZLM]HQ� 

tŝũǌĞ  WKHPDJHULFKW�ZHUNHQ�ELM�UHJXOLHUH�RSHQ�URQGHV� 

 

,QLWLDWLHIQHPHUV�ZDDUGHUHQ�RQ]H�WRHJDQNHOLMNKHLG�LQ�KHW�DOJHPHHQ��PDDU�LQ�
KHW�ELM]RQGHU�ZDDUGHUHQ�]H�GH�NODQNERUGJHVSUHNNHQ�LQ�GH�FRQFHSWIDVH�YDQ�
HHQ�LQLWLDWLHI��:H�GHQNHQ�JUDDJ�PHH�RS�HHQ�YRRUVWHO�RI�JHGXUHQGH�GH�ORRS�
WLMG�YDQ�KHW�WUDMHFW�ZDDUELM�ZH�GH�YHUVFKLOOHQGH�YHUDQWZRRUGHOLMNKHGHQ�YDQ�
DDQYUDJHU�HQ�IRQGV�JRHG�LQ�KHW�YL]LHU�KRXGHQ��'H]H�JHVSUHNNHQ�OHLGHQ�WRW�
NZDOLWDWLHI�EHWHUH�DDQYUDJHQ�HQ�JHYHQ�RQV�GH�PRJHOLMNKHLG�EHWURXZEDDU�
KHLG�HQ�GHVNXQGLJKHLG�YDQ�DDQYUDJHUV�WH�WRHWVHQ��'H]H�DFWLHYH�URO�KRXGHQ�
ZH�YDVW�HQ�ZH�RQGHU]RHNHQ�KRH�ZH�GH]H�NXQQHQ�XLWEUHLGHQ�DO�QDDU�JHODQJ�
EHKRHIWHQ�� 

�ŽĞů ϰ DDQYUDJHQ�YDQ�EHWURXZEDUH�SDUWLMHQ�RQWYDQJHQ� 

tŝũǌĞ  DFWLHYH�URO�LQ�FRQFHSWIDVH��DDQYUDJHUV�OHUHQ�NHQQHQ�HQ�WRHWVHQ�� 

$,)�EOLMIW�XLWNLMNHQ�QDDU�RQYHUZDFKWH��FUHDWLHYH��RXW�RI�WKH�ER[�LGHH¬Q�HQ�DDQ�
YUDJHQ��'H]H�NXQQHQ��DOV�]H�YROGRHQ�DDQ�GH�EDVLVYRRUZDDUGHQ�YDQ�RQV�
IRQGV��WZHH�NHHU�SHU�MDDU�LQJHGLHQG�ZRUGHQ�ELM�GH�RSHQ�URQGHV��'LW�JDDW�EXL�
WHQ�&KURQLVFK�*H]RQG�RSURHSHQ�HQ�UHJXOLHUH��WKHPD���RSHQ�RSURHSHQ�RP��
'DDUPHH�EOLMYHQ�ZH��QHW�DOV�LQ�YRRUJDDQGH�MDUHQ��UXLPWH�ELHGHQ�DDQ�LQLWLDWLH�
YHQ�YDQ�ELM]RQGHUH�LQQRYDWRUV�GLH�HHQ�KHHO�HLJHQ�ZHJ�DIOHJJHQ�ZDDUELM�KHW�
YHHO�WLMG�NRVW�YRRUGDW�KXQ�LQLWLDWLHI�RS�HLJHQ�NUDFKW�OHYHQVYDWEDDU�LV��+HW�
IRQGV�KHHIW�GH�PRJHOLMNKHLG�GLW�W\SH�SURMHFW�YURHJ�LQ�GLW�SURFHV�WH�VWHXQHQ� 

�ŽĞů ϱ UXLPWH�ELHGHQ�DDQ�KHW�RQYHUZDFKWH�PRRLH��DQGHUV�GDQ�DQGHUV� 

tŝũǌĞ  ORV�YDQ�GH�RSURHSHQ�SDVVHQGH�DDQWUHNNHOLMNH�DDQYUDJHQ�KRQRUHUHQ� 
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&RPPXQLFDWLH 
2P�NZDOLWDWLHI�JRHGH�HQ�SDVVHQGH�DDQYUDJHQ�WH�RQWYDQJHQ�LV�KHW�EHODQJULMN�GDW�
$,)�JHQRHJ�]LFKWEDDU�HQ�YRRUDO�YLQGEDDU�LV�YRRU�SRWHQWL¬OH�DDQYUDJHUV��:H�FRP�
PXQLFHUHQ�GH�RSURHSWKHPDşV�HQ�GH��WXVVHQ��UHVXOWDWHQ�YDQ�GH�RQGHUVWHXQGH�LQL�
WLDWLHYHQ�RS�RQ]H�ZHEVLWH��YLD�VRFLDOH�PHGLD�HQ�LQ�PHHWXSV�HQ�IHVWLYDOV�DOV�RRN�RS�
GRRU�DQGHUHQ�JHRUJDQLVHHUGH�ELMHHQNRPVWHQ��'DDUQDDVW�FRPPXQLFHUHQ�ZH�GH�
NRPHQGH�MDUHQ�GH�UHVXOWDWHQ�XLW�GH�LPSDFWPHWLQJ�GLH�YDQDI������SODDWVYLQGW�� 

 

0HW�JHULFKWH�FRPPXQLFDWLH�RYHU�GH�JRHGH�YRRUEHHOGHQ�GLH�GH�NDQVHQ�HQ�PRJH�
OLMNKHGHQ�ODWHQ�]LHQ��ZLOOHQ�ZH�PHQVHQ�HQ�RUJDQLVDWLHV�GLH��V\VWHHP��YHUDQWZRRU�
GHOLMNKHLG�GUDJHQ�HQ�RQWZHUSHUV��SULNNHOHQ��HQWKRXVLDVPHUHQ�HQ�LQVSLUHUHQ�HHQ�
YHUQLHXZHQGH�URO�WH�VSHOHQ�LQ�KHW�YHUVWHUNHQ�YDQ�HLJHQ�UHJLH�HQ�NZDOLWHLW�YDQ�OH�
YHQ�YRRU�PHQVHQ�PHW�HHQ�FKURQLVFKH�DDQGRHQLQJ��2RN�ODQJV�GLH�ZHJ�ZLOOHQ�ZH�
ELMGUDJHQ�DDQ�KHW�YHUJURWHQ�YDQ�GH�LPSDFW�YDQ�RQV�IRQGV�� 

� 

'H�FRPPXQLFDWLHPLGGHOHQ�GLH�ZH�LQ]HWWHQ�]LMQ��SHUVRRQOLMN�FRQWDFW��SUHVHQWDWLHV��
HHQ�QLHXZVEULHI��RQ]H�VLWH��ELMHHQNRPVWHQ�YDQ�RQV�HQ�DQGHUHQ�HQ�VRFLDO�PHGLD��'H�
DDQSDVVLQJ�YDQ�GH�ZHEVLWH�HQ�KHW�EHHOGPHUN�LQ������JHHIW�RQV�HHQ�KHOGHUH�SUR�
IHVVLRQHOH�XLWVWUDOLQJ��PDDU�NDQ�QRJ�PHHU�RPJHERJHQ�ZRUGHQ�ULFKWLQJ�RQ]H�
ZDDUGHQ�ODDJGUHPSHOLJ�SHUVRRQOLMN�HQ�EHWURNNHQ�HQ�NDQ�QRJ�EHWHU�LQJH]HW�ZRU�
GHQ�RP�GH�JRHGH�YRRUEHHOGSURMHFWHQ�LQ�KHW�]RQQHWMH�WH�]HWWHQ�RS�HHQ�PDQLHU�GLH�
RQ]H�GRHOJURHSHQ�DDQVSUHHNW� 

 

3RWHQWL¬OH�LQLWLDWLHIQHPHUV���DDQYUDJHUV�NXQQHQ�]LFK�LQ�YHUVFKLOOHQGH�GRHOJURHSHQ�
EHYLQGHQ���ELM�GH�HLQGJHEUXLNHUV��RUJDQLVDWLHV���RQWZHUSHUV�HQ�SDUWLMHQ�XLW�KHW�EUH�
GH�JH]RQGKHLGVGRPHLQ��'H�FHQWUDOH�ERRGVFKDS�YDQ�$,)�PRHW�GXV�ZRUGHQ�JHGL�
YHUVLILHHUG�QDDU�GH]H�JURHSHQ��HYHQWXHHO�YLD�YHUVFKLOOHQGH�FRPPXQLFDWLHNDQDOHQ��

2RN�KHW�EHWUHNNHQ�YDQ�LPSOHPHQWDWLH�SDUWLMHQ�LV�QRGLJ�RP�KHQ�RS�GH�KRRJWH�WH�
EUHQJHQ�YDQ�RQV�EHVWDDQ�HQ�YRRUDO�YDQ�GH�PRRLH�SURMHFWHQ�GLH�ZH�RQGHUVWHXQHQ��
*HVSUHNNHQ�PHW�PHQVHQ�XLW�RQV�QHWZHUN�LQ�GH]H�ZHUHOGHQ�KHOSHQ�RQV�GH�MXLVWH�
WRRQ��LQKRXG�HQ�PHGLXP�WH�YLQGHQ�RP�GH�YHUVFKLOOHQGH�JURHSHQ�WH�EHUHLNHQ��2QV�
QHWZHUN�LV�QRJ�QLHW�VWHUN�LQ�GH�JHEUXLNHUVZHUHOG��]LH�GRHO����HQ�ELM�LPSOHPHQWDWLH�
SDUWLMHQ��+LHU�JDDW�RS�JH°QYHVWHHUG�ZRUGHQ� 

 

 

 

 

 

 

 

 

 

�
&RPPXQLFDWLHPLGGHOHQ�GLH�ZH�LQ]HWWHQ�]LMQ��SHUVRRQOLMN�FRQWDFW��SUHVHQWDWLHV��HHQ�
QLHXZVEULHI��RQ]H�VLWH��ELMHHQNRPVWHQ�YDQ�RQV�HQ�DQGHUHQ�HQ�VRFLDO�PHGLD��'H�
DDQSDVVLQJ�YDQ�GH�ZHEVLWH�HQ�KHW�EHHOGPHUN�LQ������JHHIW�RQV�HHQ�KHOGHUH�SUR�
IHVVLRQHOH�XLWVWUDOLQJ��PDDU�NDQ�QRJ�PHHU�RPJHERJHQ�ZRUGHQ�ULFKWLQJ�RQ]H�
ZDDUGHQ��ODDJGUHPSHOLJ��SHUVRRQOLMN�HQ�EHWURNNHQ��0RRLH�YRRUEHHOGSURMHFWHQ�
NXQQHQ�RRN�PHHU�EHQXW�ZRUGHQ�YRRU�FRPPXQLFDWLH� 

'RHO ϲ 

ϳ 

]LFKWEDDU�HQ�YLQGEDDU�YRRU�SRWHQWL¬OH�DDQYUDJHUV� 

EHWURNNHQ�PHQVHQ�LQVSLUHUHQ��SULNNHOHQ�HQ�HQWKRXVLDVPHUHQ�� 

:LM]H  FRPPXQLFDWLH�RYHU�WKHPDşV��SURMHFWHQ�HQ�LPSDFWRQGHU]RHN�XLW�
NRPVWHQ��I\VLHN�HQ�RQOLQH 

�JHVSUHNNHQ�PHW�GH�YHUVFKLOOHQGH�GRHOJURHSHQ 

XLWEUHLGLQJ�YDQ�KHW�QHWZHUN�PHW�LPSOHPHQWDWLHSDUWQHUV�HQ�JH�
EUXLNHUVRUJDQLVDWLHV 

PDDWZHUN�LQ�FRPPXQLFDWLH�VWUDWHJLH¬Q�YRRU�GH�YHUVFKLOOHQGH�
GRHOJURHSHQ� 

'RHO ϴ 

ϵ 

DDQWUHNNHOLMN�]LMQ�YRRU�RQ]H�GRHOJURHSHQ�� 

FRPPXQLFDWLHPLGGHOHQ�ODWHQ�DDQVOXLWHQ�ELM�GH�$,)�ZDDUGHQ� 

:LM]H  DDQSDVVHQ�EHVWDDQGH�FRPPXQLFDWLHPLGGHOHQ� 



 

�ŐŝƐ�/ŶŶŽǀĂƟĞĨŽŶĚƐ�DĞĞƌũĂƌĞŶďĞůĞŝĚƐƉůĂŶ�ϮϬϮϮ�-�ϮϬϮϰ�� 

0LGGHOHQ�HQ�EHKHHU 
$,)�KRXGW�]RYHHO�DOV�PRJHOLMN�HHQ�EDVLVYHUPRJHQ�YDQ�GH�VWLFKWLQJ�LQ�VWDQG�RP�DDQ�
KDDU�PLVVLH�WH�ZHUNHQ��'LW�YHUPRJHQ�ZRUGW�MDDUOLMNV�JH°QGH[HHUG�YRRU�GH�FRQWL�
QX°WHLW�YDQ�GH�VWLFKWLQJ��,QGLHQ�GH�RSEUHQJVWHQ�YDQ�KHW�IRQGV�KHW�QLHW�PRJHOLMN�
PDNHQ�RP�]RZHO�KHW�EDVLVYHUPRJHQ�WH�LQGH[HUHQ�DOV�GH�EHRRJGH�VXEVLGLHPLGGH�
OHQ�EHVFKLNEDDU�WH�VWHOOHQ��PDDNW�$,)�HHQ�NHX]H�LQ�GH�YHUGHOLQJ�YDQ�GH�PLGGHOHQ�
KLHURYHU�� 

 

,Q�GLW�PHHUMDUHQEHOHLG�ZRUGW�YRRU�GH�NRPHQGH�GULH�MDDU�XLWJHJDDQ�YDQ�HHQ�WRWDDO�
EHGUDJ�DDQ�VXEVLGLHPLGGHOHQ�YDQ�Φ����������-��'LW�LV�]RZHO�EHVWHPG�YRRU�GH�RS�
URHSHQ�YDQ�&KURQLVFK�*H]RQG�DOV�GH�RSHQ��WKHPDWLVFKH��RSURHSHQ�WZHH�NHHU�SHU�
MDDU��'H�YHUGHOLQJ�YDQ�GH]H�PLGGHOHQ�RYHU�GH�YHUVFKLOOHQGH�URQGHV�ZRUGW�EHSDDOG�
LQ�GH�DFWXDOLWHLW��SHU�MDDU���9RRU������ZRUGW�HHQ�EHGUDJ�YDQ�Φ����������-�EHVFKLN�
EDDU�JHVWHOG��'H�GDDURSYROJHQGH�MDUHQ�Φ����������- 

 

1DDVW�GLW�WRWDDOEHGUDJ�YRRU�VXEVLGLHPLGGHOHQ�LV�HU�HHQ��IODQNHUHQG��EXGJHW�JHUH�
VHUYHHUG�YRRU�RQGHUVWHXQLQJ�HQ�YHUVWHUNLQJ�YDQ�ORSHQGH�LQLWLDWLHYHQ�LQ�GH�SRUWH�
IHXLOOH��'H�EHGRHOLQJ�LV�RP�GDDUPHH�GH�GXXU]DPH�LPSDFW�KLHUYDQ�WH�YHUJURWHQ��
+HW�EHWUHIW�HHQ�EHGUDJ�YDQ�Φ��������-�JHGXUHQGH�GH�ORRSWLMG�YDQ�GLW�EHOHLGVSODQ�� 

 

 

 

 

 

 

·  

'H]H�PLGGHOHQ�ZRUGHQ�LQJH]HW�YRRU� 

· $FWLYLWHLWHQ�LQ�KHW�OHHUQHWZHUN 

· ,QGLYLGXHOH�RQGHUVWHXQLQJ�EHJHOHLGLQJ 

· )HVWLYDOV 

· &RPPXQLFDWLH-�HQ�SUHVHQWDWLH�DFWLYLWHLWHQ 

· 2UJDQLVDWLH�%HUW�+XLVNDPS�,QQRYDWLHSULMV 
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