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...zet je in voor de bloei van de stad want haar bloei is ook jullie bloei.
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:LM�ZLOOHQ�GH�RSURHS�YDQ�-HUHPLD����KHHO�FRQFUHHW�WRHSDVVHQ�RS�RQV]HOI�LQ�(LQGKRYHQ��:LM�VSDQQHQ�
RQV�LQ�YRRU�GH�EORHL�YDQ�(LQGKRYHQ�ZDQW�GH�EORHL�YDQ�(LQGKRYHQ�LV�RRN�RQ]H�EORHL��
�
(LQGKRYHQ�YRUPW�SDV�HHQ�HFKWH�VDPHQOHYLQJ�DOV�PHQVHQ�HONDDU�]LHQ�HQ�KHOSHQ��YHUELQGLQJ�]RHNHQ�HQ�
RYHU�YHUVFKLOOHQ�SUDWHQ��'DW�LV�KHW�SULQFLSH�ZDDURS�RQ]H�GHPRFUDWLVFKH�UHFKWVWDDW�LV�JHERXZG��:H�
NXQQHQ�DOOHHQ�YUHGLJ�VDPHQOHYHQ�DOV�ZH�±�RQGDQNV�DOOH�YHUVFKLOOHQ�±�RQ]H�EDVLVZDDUGHQ�RS�KDQGHQ�pQ�
LQ�RQ]H�KDUWHQ�GUDJHQ��
%LM�GH�&KULVWHQ8QLH�VWDDW�GH�VDPHQOHYLQJ�FHQWUDDO��(HQ�VDPHQOHYLQJ�GLH�KHW�ZHUN�LV�YDQ�LQZRQHUV�HQ�
PDDWVFKDSSHOLMNH�YHUEDQGHQ�VDPHQ���
�
'H�JHPHHQWH�KHHIW�YRRUDO�DOV�WDDN�GH�VDPHQOHYLQJ�WH�YHUVWHUNHQ�HQ�VWDDW�GDDURP�QDDVW�PHQVHQ��2P�
WH�ZLM]HQ�RS�GH�HLJHQ�YHUDQWZRRUGHOLMNKHLG�PDDU�RRN�RP�PHH�WH�GHQNHQ��WH�VWLPXOHUHQ�HQ�WH�
RQGHUVWHXQHQ�ZDDU�GDW�QRGLJ�LV��'H�PHQVHOLMN�PDDW��GiW�SDVW�ELM�GH�&KULVWHQ8QLH��GiW�SDVW�ELM�
(LQGKRYHQ��,Q�KHW�OHYHQ�YDQ�DOOHGDJ�LQ�RQV�ZHUN��LQ�RQV�JH]LQ�HQ�LQ�GH�]RUJ�YDQ�GH�JHPHHQWH�YRRU�GH�
LQZRQHUV���
�
'LW�YUDDJW�RP�PDDWZHUN��GH�HHQ�KHHIW�GLH�RQGHUVWHXQLQJ�VQHOOHU�QRGLJ�GDQ�GH�DQGHU��(Q�YRRU�PHQVHQ�
GLH�KHW�HFKW�QLHW�]HOI�RI�VDPHQ�PHW�DQGHUHQ�NXQQHQ��ELHGW�GH�RYHUKHLG�HHQ�YDQJQHW��,QZRQHUV�PRHWHQ�
HHQ�EHURHS�NXQQHQ�GRHQ�RS�GH�RYHUKHLG�DOV�KXQ�YULMKHLG��JH]RQGKHLG��YHLOLJKHLG�RI�EHVWDDQV]HNHUKHLG�
LQ�KHW�JHGLQJ�LV��2P�GLH�UHGHQ�LV�KHW�JRHG�GDW�GH�RYHUKHLG�RRN�JUHQ]HQ�DDQJHHIW��KDQGKDDIW��
QRUPHHUW�HQ�NDGHUW��
'H�JHPHHQWH�QHHPW�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�PDDWVFKDSSHOLMNH�YHUEDQGHQ�LQ�(LQGKRYHQ�QLHW�
RYHU��0DDU�]LM�EHVFKHUPW�ZHO�KXQ�UXLPWH�RP�KXQ�YHUDQWZRRUGHOLMNKHLG�WH�NXQQHQ�QHPHQ�HQ�
RQGHUVWHXQW�KHQ�GDDUELM���

�
����9HUWURXZHQ�
�
:LM�]LMQ�HUYDQ�RYHUWXLJG�GDW�JRHG�EHVWXXU�HQ�VWHUN�PRUHHO�HQ�LQWHJHU�OHLGHUVFKDS�GH�EDVLV�YRUPHQ�
YRRU�HHQ�EORHLHQGH�VDPHQOHYLQJ��1HW�]R�EHODQJULMN�LV�HHQ�VDPHQOHYLQJ�GLH�]LFK�UHDOLVHHUW�GDW�HHQ�
RYHUKHLG�QLHW�DOOHV�NDQ�RSORVVHQ�HQ�]HOI�RRN�YHUDQWZRRUGHOLMNKHLG�QHHPW���
�
'H�&KULVWHQ8QLH�]HW�LQ�KDDU�ZHUN�LQ�GH�JHPHHQWHUDDG�LQ�RS�OXLVWHUHQ�HQ�VDPHQZHUNHQ��+HW�ZHO�RI�QLHW�
GHHOQHPHQ�LQ�HHQ�FRDOLWLH�LV�GDDUELM�QLHW�GRRUVODJJHYHQG��+HW�LQQHPHQ�YDQ�VWDQGSXQWHQ�LQ�GH�UDDG�
ZRUGW�SULPDLU�EHSDDOG�GRRU�GH�XLWJDQJVSXQWHQ�YDQ�GH�SDUWLM��GLH�R�D��]LMQ�YDVWJHOHJG�LQ�RQV�
YHUNLH]LQJVSURJUDPPD��$OV�IUDFWLH�ZLOOHQ�ZH�EHWURXZEDDU�HQ�FRQVWUXFWLHI�EHNHQG�VWDDQ�LQ�(LQGKRYHQ��
9UHGH�HQ�UHFKW�YLQGHQ�ZH�QLHW�DOOHHQ�LQ�ZRRUGHQ�PDDU�RRN�LQ�RQ]H�KRXGLQJ�HQ�LQ�RQV�KDQGHOHQ��'H�
&KULVWHQ8QLH�ZLO�]LFK�GDDULQ�ODWHQ�OHLGHQ�GRRU�ZDW�GH�+HHU�YDQ�PHQVHQ�YUDDJW��1LHW�DQGHUV�GDQ�UHFKW�
WH�GRHQ��WURXZ�WH�EHWUDFKWHQ�HQ�QHGHULJ�GH�ZHJ�WH�JDDQ�YDQ�MH�*RG���0LFKD�������
�
'H�&KULVWHQ8QLH�ZLO�ELMGUDJHQ�DDQ�KHW�ERXZHQ�DDQ�YHUWURXZHQ�GRRU��

� 2SHQ��KHUNHQEDDU�HQ�EHWURNNHQ�DDQZH]LJ�WH�]LMQ�LQ�(LQGKRYHQ�
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� ,Q�WH�]HWWHQ�RS�JRHGH�UHODWLHV�PHW�LQZRQHUV���
� (HUOLMN�WH�]LMQ�HQ�JHHQ�EHORIWHV�WH�GRHQ�GLH�QLHW�]LMQ�QD�WH�NRPHQ��
� (U�YRRU�WH�]RUJHQ�GDW�SROLWLHNH�SURFHVVHQ�]RYHHO�PRJHOLMN�LQ�GH�RSHQEDDUKHLG�SODDWVYLQGHQ���
� 7H�VWUHYHQ�QDDU�HHQ�FRDOLWLHDNNRRUG�PHW�GXLGHOLMNH�DIVSUDNHQ�PDDU�PHW�RRN�YROGRHQGH�UXLPWH�
YRRU�DOOH�SDUWLMHQ�RP�LQYORHG�RS�KHW�EHOHLG�XLW�WH�RHIHQHQ���

� 'H�EHUHLNEDDUKHLG�HQ�GLHQVWYHUOHQLQJ�YDQ�GH�JHPHHQWH�KRJH�SULRULWHLW�WH�JHYHQ��
� +HW�RQGHUZHUS�LQWHJULWHLW�FRQWLQX�DDQGDFKW�WH�JHYHQ�GRRU��
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����'XXU]DPH�2QWZLNNHOLQJVGRHOHQ�
�
'H�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��RI�'XXU]DPH�2QWZLNNHOLQJVGRHOHQ��]LMQ����DIJHVSURNHQ�
ZHUHOGZLMGH�GRHOHQ�RS�KHW�JHELHG�YDQ�NOLPDDW��DUPRHGH�HQ�RQGHUZLMV��'H�&KULVWHQ8QLH�ZLO�GDW�RQ]H�
JHPHHQWH�GH]H�6'*¶V�LQWHJUHHUW�LQ�DO�KHW�EHOHLG�GH�NRPHQGH�SHULRGH��:LM�YLQGHQ�GLW�KHHO�EHODQJULMN�
RPGDW�GH]H����GXXU]DDPKHLGVGRHOHQ�Gp�ZHUHOGZLMGH�GXXU]DDPKHLGVDJHQGD�YRUPHQ�PDDU�RRN�VWHUN�
YHUYORFKWHQ�]LMQ�PHW�GH�RSJDYHQ�LQ�(LQGKRYHQ��2RN�RQ]H�JHPHHQWH�LV�RQPLVEDDU�ELM�KHW�EHKDOHQ�YDQ�
GH�GRHOHQ��
�

����'H�JHPHHQWH��GDW�]LMQ�ZH�VDPHQ�
�
'H�&KULVWHQ8QLH�ZLO�GDW�LQZRQHUV�LQ�(LQGKRYHQ�]RYHHO�PRJHOLMN�]HOI�YHUDQWZRRUGHOLMNKHLG�QHPHQ�YRRU�
KHW�HLJHQ�KDQGHOHQ�HQ���VDPHQ�PHW�DQGHUHQ�HQ�GH�RYHUKHLG���GH�]RUJ�YRRU�GH�VDPHQOHYLQJ�RSSDNNHQ��
6DPHQ�]RHNHQ�KRH�ZH�GH�NUDFKW�YDQ�GH�VDPHQOHYLQJ�NXQQHQ�DDQVSUHNHQ�RP�WH�ZHUNHQ�DDQ�
JHUHFKWLJKHLG��
�
'H�JHPHHQWH�PRHW�RS�KDDU�EHXUW�GDQ�ZHO�RSHQ�VWDDQ�YRRU�LQLWLDWLHYHQ�YDQ�LQZRQHUV��PDDU�RRN�YRRU�
LQLWLDWLHYHQ�YDQ�LQVWHOOLQJHQ��YHUHQLJLQJHQ��EHGULMYHQ�HQ�NHUNHQ��9RRUDO�DOV�GLH�KHW�DOJHPHHQ�EHODQJ�RS�
KHW�RRJ�KHEEHQ��+LHUELM�SDVW�HHQ�RYHUKHLG�GLH�PHHGHQNW��SDUWLFLSHHUW��GUHPSHOV�YHUODDJW�HQ�IDFLOLWHHUW��
'H�&KULVWHQ8QLH�VWLPXOHHUW�GDW�LQZRQHUV�]LFK]HOI�RUJDQLVHUHQ�LQ�ELMY��FR|SHUDWLHV�HQ�GDDUPHH�
YHUDQWZRRUGHOLMNKHGHQ�RS�]LFK�QHPHQ�RS�KHW�JHELHG�YDQ�GXXU]DDPKHLG��]RUJ��ORNDOH�HFRQRPLH�RI�
ZLMNEHKHHU��0HHU�YHUDQWZRRUGHOLMNKHLG�YDQ�LQZRQHUV�YUDDJW�RP�PLQGHU�UHJHOV�YDQ�GH�JHPHHQWH��RP�
PLQGHU�DGPLQLVWUDWLHYH�ODVWHQ�HQ�EXUHDXFUDWLH��.RUWRP��RP�HHQ�FROOHJH�HQ�UDDG�GLH�GXUYHQ�ORV�WH�
ODWHQ��
�
'H�&KULVWHQ8QLH�ZLO�LQ]HWWHQ�RS�KHW�PHHGHQNHQ�YDQ�LQZRQHUV��YLD�SODWIRUPV�HQ�DQGHUH�RUJDQLVDWLHV�
YRRUDIJDDQGH�DDQ�EHOHLGVYRUPLQJ�LQ�GH�UDDG��,QZRQHUVLQLWLDWLHYHQ�ZLOOHQ�ZH�UXLPKDUWLJ�YHUZHONRPHQ�
HQ�LQZRQHUSDUWLFLSDWLH�VWLPXOHUHQ�ZLM�RPGDW�ZH�HUYDQ�RYHUWXLJG�]LMQ�GDW�KHW�JRHG�LV�JHEUXLN�WH�PDNHQ�
YDQ�GH�NHQQLV�HQ�HUYDULQJ�YDQ�RQ]H�LQZRQHUV��:HO�OHWWHQ�ZH�HURS�GDW�GH�JHPHHQWHUDDG�YDQDI�KHW�
EHJLQ�KHHO�GXLGHOLMN�LV�RYHU�KHW�VDPHQVSHO�HQ�GH�UXLPWH�GLH�HU�LV�YRRU�SDUWLFLSDWLH��'DW�VWHHNW�QDXZ��
$DQ�GH�HQH�NDQW�QLHW�SDV�KHW�JHVSUHN�DDQJDDQ�DOV�NHX]HV�DO�JHPDDNW�]LMQ�PDDU�RRN�JHHQ�
RQJHFRQWUROHHUGH�LQZRQHUSDUWLFLSDWLH��'DW�YUDDJW�RP�GXLGHOLMNH�ILQDQFLsOH�HQ�WHFKQLVFKH�NDGHUV��
�

� ,Q�(LQGKRYHQ�JDDQ�ZH��YDQXLW�YHUWURXZHQ��DFWLHI�ZHUN�PDNHQ�YDQ�µULJKW�WR�FKDOOHQJH¶�
�XLWGDDJUHFKW���+HW�UHFKW�RP�DOV�EHZRQHUV�GH�JHPHHQWH�XLW�WH�GDJHQ�HQ�DDQ�WH�JHYHQ�GDW�MH��
ELMYRRUEHHOG�DOV�ZLMN�RI�DOV�GRUS�HHQ�YRRU]LHQLQJ�]HOI�LQ�VWDQG�ZLOW�HQ�NXQW�KRXGHQ���
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� 'H�&KULVWHQ8QLH�ZLO�GDW�FRQWLQXH�EXUJHUSDUWLFLSDWLH�HHQ�YDQ]HOIVSUHNHQGH�HQ�JURWH�SODDWV�
LQQHHPW�ELM�GH��LQYRHULQJ�YDQ�GH��2PJHYLQJVZHW���

�
,QZRQHUSHLOLQJHQ��H[SHULPHQWHQ�PHW�QLHXZH�YRUPHQ�YDQ�YHUWHJHQZRRUGLJLQJ�HQ�DQGHUH�PDQLHUHQ�RP�
LQZRQHUV�WH�EHWUHNNHQ�ELM�GH�EHVOXLWYRUPLQJ�PRHWHQ�DDQYXOOHQG�]LMQ�RS�KHW�PDQGDDW�GDW�YLD�GH�
YHUNLH]LQJHQ�GRRU�GH�LQZRQHUV�LV�JHJHYHQ��-XLVW�ELM�EHODQJHQWHJHQVWHOOLQJHQ�LV�KHW�GH�JHPHHQWHUDDG��
GLH�DOV�KRHGHU�YDQ�KHW�DOJHPHHQ�EHODQJ��NQRSHQ�GRRUKDNW��+HW�ORNDDO�EHVWXXU�EOLMIW�
HLQGYHUDQWZRRUGHOLMN���
�
5DDGJHYHQGH�UHIHUHQGD�]LMQ�JHHQ�RSORVVLQJ�ELM�FRPSOH[H�SROLWLHNH�YUDDJVWXNNHQ��+HW�IHLW�GDW�GH�
XLWVODJ�QLHW�ELQGHQG�LV��OHYHUW�YHUZDUULQJ�HQ�RQWHYUHGHQKHLG�RS���
7HJHOLMN�LV�GH�&KULVWHQ8QLH�ZHO�YRRU�HHQ�ELQGHQG��FRUUHFWLHI�UHIHUHQGXP��PHW�HHQ�RSNRPVWGUHPSHO��
]RGDW�NLH]HUV�LQ�HHQ�XLWHUVW�JHYDO�DDQ�GH�QRRGUHP�NXQQHQ�WUHNNHQ�RYHU�YRRUVWHOOHQ�GLH�GRRU�GH�UDDG�
]LMQ�DDQJHQRPHQ��0DDU�YRRUDO�JHOGW�YRRU�GH�&KULVWHQ8QLH��UDDGVOHGHQ�]LMQ�JHNR]HQ�RP�]RUJYXOGLJ�DOOH�
EHODQJHQ�DI�WH�ZHJHQ�HQ�ZHORYHUZRJHQ�EHVOXLWHQ�WH�QHPHQ��/DDW�KHQ�KHW�ZHUN�GRHQ�ZDDUYRRU�]H�KHW�
PDQGDDW�JHNUHJHQ�KHEEHQ�
�
%HWUHNNHQ�YDQ�MRQJHUHQ�
'HPRFUDWLH�LV�JHHQ�VWDWLVFK�EHJULS��PDDU�HHQ�ZHUNZRRUG��'DDURP�ZLO�GH�&KULVWHQ8QLH�]LFK�LQ]HWWHQ�
RP�LQZRQHUV�HQ�GXV�RRN�GH�MRQJHUHQ�LQ�(LQGKRYHQ�WH�EHWUHNNHQ�ELM�GH�ORNDOH�GHPRFUDWLH��:LM�YLQGHQ�
GDW�QRGLJ�RPGDW�GRRU�VDPHQ�WH�SUDWHQ�RYHU�GH�XLWGDJLQJHQ�LQ�RQ]H�JHPHHQWH��ZH�PHW�HONDDU�WRW�
JHGUDJHQ�RSORVVLQJHQ�NXQQHQ�NRPHQ���
�

� ,Q�(LQGKRYHQ�ZLO�GH�&KULVWHQ8QLH�]LFK�LQ]HWWHQ�RP�GH�LQVSUDDN�YDQ�MRQJHUHQ�WH�YHUEHWHUHQ��'H�
EHVOLVVLQJHQ�GLH�ZLM�QX�QHPHQ��JDDQ�RYHU�KXQ�WRHNRPVW���

� 3ODQQHQ�YDQ�GH�JHPHHQWH�PRHWHQ�RRN�JHWRHWVW�RS�GH�JHYROJHQ�YRRU�MRQJHUHQ��
�JHQHUDWLHFKHFN���

� 'H�EXUJHPHHVWHU�YDQ�RQ]H�JHPHHQWH�]DO�GH����MDULJHQ�ELM�YHUNLH]LQJHQ�YLD�HHQ�EULHI�
SHUVRRQOLMN�XLWQRGLJHQ�RP�YRRU�GH�HHUVWH�NHHU�KXQ�VWHP�XLW�WH�EUHQJHQ���

� -RQJHUHQ�LQ�(LQGKRYHQ�ZRUGHQ�VSHFLILHN�ELM�GH�����PHL��pQ�GH����VHSWHPEHU���IHVWLYLWHLWHQ�
EHWURNNHQ�HQ�HUYRRU�XLWJHQRGLJG���

� ,Q�(LQGKRYHQ�ULFKWHQ�ZH�HHQ�MRQJHUHQUDDG�LQ��
� (LQGKRYHQ�]RUJW�HU�YRRU�GDW�DOOH�OHHUOLQJHQ�XLW�GH�JURHSHQ�����YDQ�GH�EDVLVVFKROHQ�XLW�GH�
JHPHHQWH�]LFKW�NULMJHQ�RS�ZDW�GH�JHPHHQWHUDDG�GRHW��ELMYRRUEHHOG�GRRU�KHW�RUJDQLVHUHQ�YDQ�
JDVWOHVVHQ�RYHU�YDQXLW�GH�JHPHHQWHSROLWLHN��

�
/RNDOH�0HGLD�
2QDIKDQNHOLMNH�ORNDOH�HQ�UHJLRQDOH�PHGLD�]LMQ�FUXFLDDO�YRRU�GH�ORNDOH�QLHXZVYRRU]LHQLQJ�HQ�GH�ORNDOH�
GHPRFUDWLH��=H�LQIRUPHUHQ�LQZRQHUV��KRXGHQ�EHVWXXUGHUV�VFKHUS�HQ�DJHQGHUHQ�PDDWVFKDSSHOLMNH�
NZHVWLHV��

� :H�IRUPXOHUHQ�ORNDDO�PHGLDEHOHLG�LQ�RYHUOHJ�PHW�KHW�YHOG��+LHULQ�ZLOOHQ�ZH�RRN�DDQGDFKW�YRRU�
GH�YHLOLJKHLG�YDQ�MRXUQDOLVWHQ���

� 'H�&KULVWHQ8QLH�ZLO�RQGHU]RHN�QDDU�GH�KDDOEDDUKHLG�YDQ�HHQ�ORNDDO�PHGLDIRQGV��RPGDW�KHW�
EHODQJULMN�LV�JHULFKW�NZHWVEDUH�RQGHUGHOHQ�YDQ�GH�QLHXZVYRRU]LHQLQJ�WH�NXQQHQ�
RQGHUVWHXQHQ��]RDOV�RQGHU]RHNVMRXUQDOLVWLHN�RI�MRXUQDOLVWLHN�LQ�ZLMNHQ�RI�ELM�GRHOJURHSHQ��
+LHUELM�ZLOOHQ�ZH�GH�SURYLQFLH�RRN�EHWUHNNHQ�YDQXLW�KXQ�URO�DOV�KRHGHUV�YRRU�GH�NZDOLWHLW�YDQ�
KHW�ORNDOH�RSHQEDDU�EHVWXXU��

�
'LVFULPLQDWLH�HQ�UDFLVPH�
2RN�GH�ORNDOH�RYHUKHLG�KHHIW�GH�URHSLQJ�RP�UHFKW�WH�GRHQ��(ONH�LQZRQHU�YDQ�(LQGKRYHQ�KHHIW�UHFKW�RS�
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HHQ�UHFKWYDDUGLJH�EHKDQGHOLQJ��RQDIKDQNHOLMN�YDQ�JHQGHU��DINRPVW��KDQGLFDS�RI�DQGHUH�VWDWXV��
'LVFULPLQDWLH�HQ�UDFLVPH�GRHQ�DIEUHXN�DDQ�GLH�JHOLMNZDDUGLJKHLG�HQ�YULMKHLG��+HW�EHVWULMGHQ�HUYDQ�NDQ�
QLHW�GRRU�GH�SROLWLHN�RI�GH�JHPHHQWH�DOOHHQ��'H�KHOH�VDPHQOHYLQJ�VSHHOW�HHQ�URO���
�

� 9DQ�HWQLVFK�SURILOHUHQ�PDJ�LQ�(LQGKRYHQ�JHHQ�VSUDNH�]LMQ��
� +HW�DQWL�GLVFULPLQDWLHEXUHDX�LQ�RQ]H�JHPHHQWH�LV�JRHG�YLQGEDDU�HQ�EHUHLNEDDU��(Q�PHW�GH�
VLJQDOHQ�RYHU�RQJHOLMNH�EHKDQGHOLQJ��GLVFULPLQDWLH��UDFLVPH�ZRUGW�DDQWRRQEDDU�ZDW�JHGDDQ���

� 'H�JHPHHQWH�EHVWHHGW�VWUXFWXUHHO�DDQGDFKW�DDQ�UDFLVPH�HQ�GLVFULPLQDWLH��LQ�LHGHU�JHYDO�GRRU�
DOV�ORNDOH�RYHUKHLG�PHW�GH�VDPHQOHYLQJ�LQ�JHVSUHN�WH�JDDQ��6SHFLILHN�PRHW�KLHUELM�DDQGDFKW�
]LMQ�YRRU�MRQJHUHQ��

� 0HGHZHUNHUV�ELQQHQ�GH�JHPHHQWHOLMNH�RUJDQLVDWLH�PRHWHQ�RYHU�YROGRHQGH�NHQQLV�HQ�
YDDUGLJKHGHQ�RS�KHW�JHELHG�YDQ�RQEHZXVWH�YRRURRUGHOHQ��GLVFULPLQDWLH��DQWLVHPLWLVPH�HQ�
UDFLVPH�EHVFKLNNHQ��'DDURP�YROJHQ�]LM�HHQ�WUDLQLQJ�GLH�ELMGUDDJW�DDQ�LQWHUFXOWXUHHO�
YDNPDQVFKDS���

� 'H�DPEWHOLMNH�RUJDQLVDWLH�LQ�(LQGKRYHQ�ZHHUVSLHJHOW�RQ]H�VDPHQOHYLQJ��'DDURP�]RUJW�GH�
JHPHHQWH�RRN�YRRU�LQWHUQ�GLYHUVLWHLWVEHOHLG���

�
6PDUW�&LWLHV�HQ�GLJLWDOLVHULQJ�
2QWPRHWLQJ�WXVVHQ�LQZRQHUV�HQ�RYHUKHLG�YLQGW�RS�YHHO�YHUVFKLOOHQGH�PDQLHUHQ�SODDWV��'DW�NDQ�I\VLHN��
PDDU�1HGHUODQG�GLJLWDOLVHHUW�VQHO��'RRU�GH�FRURQDFULVLV�LV�GLW�SURFHV�]HNHU�PHW�YLMI�MDDU�YHUVQHOG��2RN�
]LHQ�ZH�GDW�WUDGLWLRQHOH�YUDDJVWXNNHQ�RS�JHELHG�YDQ�YHLOLJKHLG��JH]RQGKHLG��]RUJ��HQ�LQ�GH�I\VLHNH�
OHHIRPJHYLQJ�VWHHGV�PHHU�RQGHUVWHXQG�ZRUGHQ�GRRU�GLJLWDOH�PLGGHOHQ�]RDOV�FDPHUD¶V��GLJLWDOH�
SODWIRUPV��]HOIKXOS�RS�DIVWDQG��HQ�GDWD�DQDO\VH���
�
,Q�RQ]H�JHPHHQWH�WHOW�LHGHU�PHH��HQ�GDDURP�ZLO�GH�&KULVWHQ8QLH�GDW�RQ]H�GLHQVWYHUOHQLQJ�HQ�
JHPHHQWHOLMNH�SURMHFWHQ�DDQVOXLWHQ�ELM�LHGHUH�LQZRQHU��7RFK�GUHLJHQ�HU�PHQVHQ�GLJLWDDO�GH�DDQVOXLWLQJ�
WH�PLVVHQ�HQ�ZRUGW�NDQV�RQJHOLMNKHLG�YHUJURRW��,QZRQHUV�PRHWHQ�GDDURP�JHKROSHQ�ZRUGHQ�RP�
GLJLWDDO�YDDUGLJ�WH�]LMQ���
,Q�GH]H�GLJLWDOH�RQWZLNNHOLQJ�PRHW�RQ]H�JHPHHQWH�KHW�ULVLFR�YDQ�YHUNHHUG�JHEUXLN�PLQLPDOLVHUHQ��'LW�
YUDDJW�RP�HHQ�VWHUNH�DDQSDN�GLH�]RUJW�YRRU�GH�EHYHLOLJLQJ�YDQ�RQ]H�JHJHYHQV��GH�DDQSDN�YDQ�GLJLWDOH�
FULPLQDOLWHLW��HQ�GH�ERUJLQJ�YDQ�RQ]H�SULYDF\��'H�&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�GDW�ZH�HURS�NXQQHQ�
YHUWURXZHQ�GDW�RQ]H�JHJHYHQV�LQ�JRHGH�KDQGHQ�]LMQ���
�

� %LM�RQWZLNNHOLQJHQ�YDQ�GH]H�WHFKQRORJLHsQ�VWDDW�QLHW�DOOHHQ�KHW�ZHO]LMQ�YDQ�GH�LQGLYLGXHOH�
EXUJHU�PDDU�RRN�GH�EORHL�YDQ�GH�VDPHQOHYLQJ�DOV�JHKHHO�FHQWUDDO��

� 'H��&KULVWHQ8QLH�ZLO�LQ�(LQGKRYHQ�HHQ�GLJLWDOH�DDQSDN��DDQVOXLWHQG�ELM�GH�ODQGHOLMNH�6PDUW�&LW\�
DDQSDN��ZDDULQ�LQZRQHUV��EHGULMYHQ��VFKROHQ��PDDWVFKDSSHOLMNH�LQVWHOOLQJHQ�HQ�GH�JHPHHQWH�
VDPHQ�GH�UHJLRQDOH�VDPHQOHYLQJ�VWHUNHU�PDNHQ��WHFKQRORJLVFKH�LQQRYDWLHV�LPSOHPHQWHUHQ��HQ�
GH]H�WRHJDQNHOLMN�PDNHQ�YRRU�HONH�LQZRQHU���

�
3ULYDF\�
9RRU�HHQ�JRHGH�YHUYXOOLQJ�YDQ�GH�ZHWWHOLMNH�WDNHQ�HQ�YHUSOLFKWLQJHQ�KHHIW�GH�JHPHHQWH�GH�
EHVFKLNNLQJ�RYHU�YHHO�JHYRHOLJH�SHUVRRQVJHJHYHQV��+HW�NRSSHOHQ�YDQ�JHJHYHQV�LV�QRGLJ�RP�VQHO�GH�
MXLVWH�]RUJ�WH�NXQQHQ�OHYHUHQ��2QGXLGHOLMNH�SULYDF\UHJHOV�OHLGHQ�HUWRH�GDW�]RUJYHUOHQHUV�GH�YHLOLJH�NDQW�
NLH]HQ�HQ�GDDUPHH�JRHGH�KXOSYHUOHQLQJ�LQ�GH�ZHJ�VWDDQ����
9RRU�KHW�YHUWURXZHQ�LQ�GH�RYHUKHLG�LV�KHW�WHJHOLMN�YDQ�KHW�JURRWVWH�EHODQJ�GDW�]RUJYXOGLJ�PHW�GH]H�
JHJHYHQV�ZRUGW�RPJHJDDQ��,QZRQHUV�KHEEHQ�GDDU�UHFKW�RS��]H�PRHWHQ�GDDURP�JRHG�JHwQIRUPHHUG�
]LMQ�RYHU�ZDW�HU�PHW�KXQ�JHJHYHQV�JHEHXUW��$OOH�PHGHZHUNHUV�YDQ�RQ]H�JHPHHQWH�ZHWHQ�KRH�]H�PHW�
SHUVRRQVJHJHYHQV�RP�PRHWHQ�JDDQ���
�
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1LHW�GH�DQJVW�YRRU�ERHWHV��PDDU�HHQ�LQWULQVLHNH�PRWLYDWLH�RP�]RUJYXOGLJ�RP�WH�JDDQ�PHW�
SHUVRRQVJHJHYHQV�PRHW�GH�EDVLV�YRUPHQ�YRRU�KHW�YROGRHQ�DDQ�SULYDF\ZHWJHYLQJ���
�
�
&RPPXQLFDWLH�
9RRU�YHHO�PHQVHQ�ZRUGW�GH�VDPHQOHYLQJ�FRPSOH[��9HHO�RXGHUHQ��DOORFKWRQHQ�HQ�ODDJJHOHWWHUGHQ�
YLQGHQ�KHW�YDDN�LQJHZLNNHOG�RP�RS�WLMG�GH�MXLVWH�LQIRUPDWLH�WH�YLQGHQ�RI�RP�ELM�GH�RYHUKHLG�DDQ�WH�
NORSSHQ�YRRU�KXOS��'H�&KULVWHQ8QLH�ZLO�GDW�GH�JHPHHQWH�(LQGKRYHQ�KDDU�UHJHOV�]R�VLPSHO�PRJHOLMN�
KRXGW���
�

� 'H�JHPHHQWH�FRPPXQLFHHUW�]R�GXLGHOLMN�HQ�HHQYRXGLJ�PRJHOLMN�PHW�LQZRQHUV��+LHUYRRU�ZLO�GH�
&KULVWHQ8QLH�HHQ�]RJHQDDPG�µYHUVLPSHOWHDP¶�LQ]HWWHQ����

� 'H�&KULVWHQ8QLH�ZLO�GDW�EHULFKWHQ�RYHU�DDQYUDJHQ�HQ�EHVOXLWHQ��]RDOV�YHUJXQQLQJHQ��
�EHVWHPPLQJV��SODQQHQ�HQ�ORNDOH�UHJHOJHYLQJ�QLHW�DOOHHQ�GLJLWDDO�]LMQ�LQ�WH�]LHQ�PDDU�RRN�LQ�GH�
ORNDOH�SDSLHUHQ�PHGLD�YHUVFKLMQHQ���

� ,Q�(LQGKRYHQ�NXQQHQ�LQZRQHUV��QDDVW�GH�GLJLWDOH�ZHJ��DOWLMG�ELM�HHQ�I\VLHN�ORNHW�PHW�KXQ�
YUDJHQ�ELM�GH�JHPHHQWH�WHUHFKW��

�
:LMNHQ�HQ�EXXUWHQ�ZDDUGHUHQ�
�
'H�&KULVWHQ8QLH�ZDDUGHHUW�KHW�HLJHQH�YDQ�ZLMNHQ��'H�JHPHHQWH�PRHW�DOOH�PRJHOLMNKHGHQ�EHQXWWHQ�
RP�EHZRQHUV�YDQ�EXXUWHQ��ZLMNHQ��WH�EHWUHNNHQ�ELM�]DNHQ�GLH�KHQ�UDNHQ���
'H�&KULVWHQ8QLH�JDDW�YRRU�VSHFLILHN�ZLMNHQEHOHLG��
�
9RRU�HHQ�EHWURNNHQ�ZLMNHQEHOHLG�NLHVW�GH�&KULVWHQ8QLH�YRRU�KHW�LQ]HWWHQ�YDQ�ZLMNDPEDVVDGHXUV��'LW�
]LMQ�PHQVHQ�GLH�PHW�EHLGH�EHQHQ�LQ�GH�EXXUW�VWDDQ�HQ�HHQ�PDNNHOLMNH�WRHJDQJ�KHEEHQ�WRW�
DPEWHQDUHQ��UDDGVOHGHQ�HQ�ZHWKRXGHUV��
�
'H�&KULVWHQ8QLH�ZLO�ZLMNHQ�EXXUWHQ�HLJHQ�YHUDQWZRRUGHOLMNKHLG�JHYHQ��RQGHUVWHXQG�PHW�HLJHQ�
EXGJHWWHQ��'H�NUDFKW�YDQ�GH�EXXUW�LV�GDDUELM�XLWJDQJVSXQW��
%XXUWSODWIRUPV�ZLMNRUJDQHQ�FR|SHUDWLHV�ZRUGHQ�JHIDFLOLWHHUG�RP�KXQ�EHODQJHQ�YHUWHJHQZRRUGLJHQGH�
URO�WH�NXQQHQ�YHUYXOOHQ��9RRUZDDUGH�LV��GDW�HU�HHQ�GXLGHOLMN�GUDDJYODN�YRRU�GH�YHUHQLJLQJ�LQ�GH�ZLMN�
PRHW�ZRUGHQ�DDQJHWRRQG��
9RRU�HHQ�GHJHOLMN�EHOHLG�LV�KHW�QRRG]DNHOLMN�EHOHLGVYULMKHLG�WH�JHYHQ�RP�NOHLQH�SURMHFWHQ�VODJYDDUGLJ�WH�
NXQQHQ�DDQSDNNHQ��
�
�
�
8LWJDQJVSXQWHQ��
�

� $OOH�UXLPWH�YRRU�LQZRQHUV�GLH�YHUDQWZRRUGHOLMNKHGHQ�RS�]LFK�QHPHQ��ELMY��LQ�FR|SHUDWLHV��RS�
KHW�JHELHG�YDQ�GXXU]DDPKHLG��HQHUJLH��]RUJ��ORNDOH�HFRQRPLH�RI�ZLMNEHKHHU��

� ,QGLHQHUV�YDQ�EXUJHULQLWLDWLHYHQ�ZRUGHQ�QLHW�YDQ�KHW�NDVWMH�QDDU�GH�PXXU�JHVWXXUG��'H�
JHPHHQWHOLMNH�RUJDQLVDWLH�KDQWHHUW�KLHUYRRU�HHQ�HHQYRXGLJ�V\VWHHP�ORNHW�HQ�ZHUNW�YLD�
µDPEDVVDGHXUV¶�LQ�GH�ZLMN��

� 0HHU�YHUWURXZHQ��PLQGHU�UHJHOV��(ON�MDDU�NRPW�KHW�FROOHJH�PHW�YRRUVWHOOHQ�YRRU�UHJHOV�GLH�
JHVFKUDSW��YHUHHQYRXGLJG�RI�VDPHQJHYRHJG�NXQQHQ�ZRUGHQ���

� :LMNHQ�NULMJHQ�PHHU�HLJHQ�PRJHOLMNKHGHQ�RP�NHX]HV�WH�PDNHQ�GLH�SDVVHQ�ELM�GH�ZLMN�HQ�]R�
PRJHOLMN�RRN�HLJHQ�EXGJHWWHQ��

� 9URHJWLMGLJ�RSHQ�HQ�HHUOLMN�LQZRQHUV�EHWUHNNHQ�ELM�EHOHLGVNHX]HV�HQ�RI�JURWH�RQWZLNNHOLQJHQ��
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� +HOGHUH�SURFHVDIVSUDNHQ�ELM�EXUJHUSDUWLFLSDWLH��
� 'H�JHPHHQWH�JHEUXLNW�ELM�VFKULIWHOLMNH�FRPPXQLFDWLH�PHW�LQZRQHUV�HHQYRXGLJ�1HGHUODQGV��
�WDDOQLYHDX�%���

�
*HPHHQWHOLMNH�KHULQGHOLQJ�HQ�VDPHQZHUNLQJ�
6DPHQZHUNLQJ�RI�IXVLH�YDQ�JHPHHQWHQ�PRHW�µYDQ�RQGHURS¶�SODDWVYLQGHQ��+LHUPHH�EHGRHOHQ�ZH�GDW�GH�
JHPHHQWHUDGHQ�YDQ�GH�LQGLYLGXHOH�JHPHHQWHQ�KLHUWRH�EHVOXLWHQ��=LM�YRUPHQ�GH�RQGHUVWH�HQ�GDDUPHH�
GH�YHUDQWZRRUGHOLMNH�EHVWXXUVODDJ��
8LWJDQJVSXQW�YRRU�GH�&KULVWHQ8QLH�LV�GDW�GH�NZDOLWHLW�YDQ�GH�JHPHHQWHOLMNH�RUJDQLVDWLH��RRN�ZHO�
EHVWXXUVNUDFKW�JHQRHPG��YROGRHQGH�PRHW�]LMQ�HQ�EOLMYHQ��$OV�GH]H�EHVWXXUVNUDFKW�WHNRUWVFKLHW��LV�GH�
JHPHHQWHUDDG�GH�HHUVWYHUDQWZRRUGHOLMNH�RP�WH�JDDQ�]RHNHQ�QDDU�YHUVWHUNLQJ�YDQ�GH]H�
EHVWXXUVNUDFKW��'H�&KULVWHQ8QLH�NLHVW�GDDUELM�QLHW�RS�YRRUKDQG�YRRU�IXVLH�0DDU�DOV�GDW�QRRG]DNHOLMN�
EOLMNW�VOXLWHQ�ZH�KHW�RRN�QLHW�XLW��%LMYRRUEHHOG��$OV�GH�DDQSDN�YDQ�JURWH�YUDDJVWXNNHQ�QLHW�RI�QLHW�
YROGRHQGH�GDDGNUDFKWLJ�ZRUGW�DDQJHSDNW��7H�GHQNHQ�YDOW�KLHUELM�DDQ�GH�DDQSDN�YDQ�GH�FULVLV�RS�GH�
ZRQLQJ�PDUNW��
��
'H�&KULVWHQ8QLH�ZLO�PLQGHU�EHVWXXUOLMNH�GUXNWH��%HVWXXUOLMNH�VDPHQZHUNLQJVYHUEDQGHQ�]RDOV�
JHPHHQVFKDSSHOLMNH�UHJHOLQJHQ��:*5��YUDJHQ�HHQ�DFWLHYH�HQ�NULWLVFKH�KRXGLQJ��([WUD�EHODQJULMN�QX�HU�
VWHHGV�PHHU�VDPHQZHUNLQJVYHUEDQGHQ�RQWVWDDQ�ZDDUYRRU�HU�KHOHPDDO�JHHQ�YDVWJHVWHOGH�UHJHOV�]LMQ�
�ELMYRRUEHHOG�5(6����
2RN�LV�EHODQJULMN�GDW�GH�UDDG�YDQ�(LQGKRYHQ�]LFKW�HQ�FRQWUROH�KRXGW�RS�EHVOXLWHQ�GLH�HHQ�:*5�RI�HHQ�
DQGHU�VDPHQZHUNLQJVYHUEDQG�QHHPW���
��

� .HX]HV�YRRU�VFKDDOYHUJURWLQJ��VDPHQZHUNLQJ�PHW�DQGHUH�JHPHHQWHQ�LQ�DOOHUOHL�JUDGDWLHV��
ZRUGHQ�JHPDDNW�RS�EDVLV�YDQ�LQKRXG��NZDOLWHLW��GUDDJYODN��KHUNHQEDDUKHLG�HQ�PHHUZDDUGH�
YRRU�GH�UHJLRQDOH�NUDFKW�XLWVWUDOLQJ��

� 'H�&KULVWHQ8QLH�VWHXQW��KHW�ZHWWHOLMN�PRJHOLMN�PDNHQ�YDQ��LQLWLDWLHYHQ�GLH�NDGHUVWHOOLQJ�HQ�
FRQWUROH�URQGRP�VDPHQZHUNLQJVYHUEDQGHQ�YHUVWHUNHQ��

� 'H�UDDG�PDDNW�DIVSUDNHQ�RYHU�KRH�:*5�HQ�HQ�DQGHUH�VDPHQZHUNLQJVYHUEDQGHQ�YDQXLW�GH�
UDDG�ZRUGHQ�JHYRHG�HQ�JHFRQWUROHHUG��

�

����)LQDQFLsQ�
��
9DQ�GH�JHPHHQWH�YHUZDFKWHQ�ZLM�GDW�]LM�HHQ�EHWURXZEDUH��JRHGH�UHQWPHHVWHU�LV�YDQ�GH�EHVFKLNEDUH�
PLGGHOHQ��+HW�JDDW�RP�JHPHHQVFKDSVJHOGHQ��GLH�KHW]LM�YLD�GH�DIGUDFKW�YDQ�GH�5LMNVRYHUKHLG��KHW]LM�
YLD�GH�JHPHHQWHOLMNH�EHODVWLQJHQ�]RDOV�GH�2QURHUHQGH�=DDN�%HODVWLQJ��R]E���GRRU�RQ]H�LQZRQHUV�]LMQ�
RSJHEUDFKW���
��
,Q�GH�DIJHORSHQ�MDUHQ�LV�KHW�WDNHQSDNNHW�YDQ�DOOH�JHPHHQWHQ�IOLQN�XLWJHEUHLG��+LHUELM�]LMQ�GH�ILQDQFLsOH�
ULVLFR¶V�WRHJHQRPHQ��'H�EHOHLGVYULMKHLG�LV�EHSHUNW�HQ�GRRU�EH]XLQLJLQJHQ�YDQ�GH�5LMNVRYHUKHLG�RS�GH�
XLWNHULQJ�XLW�KHW�*HPHHQWHIRQGV�OLJW�HU�HHQ�JURWH�GUXN�RS�KHW�ILQDQFLHHO�EHOHLG��'DW�EHWHNHQW�GDW��
QDDVW�KHW�XLWJDQJVSXQW�GDW�JHPHHQWHQ�YROGRHQGH�JHOG�YDQ�KHW�5LMN�PRHWHQ�RQWYDQJHQ�RP�KXQ�WDNHQ�
JRHG�WH�NXQQHQ�XLWYRHUHQ��(LQGKRYHQ�GH�NRPHQGH�SHULRGH�XLWJDYHQ�HQ�LQNRPVWHQ�LQ�HYHQZLFKW�PRHW�
KRXGHQ��'H�&KULVWHQ8QLH�GULQJW�DDQ�RS�HIILFLsQW�ILQDQFLHHO�EHOHLG�HQ�KHW�JRHG�LQ�EHHOG�KHEEHQ�HQ�
EHKHHUVHQ�YDQ�ULVLFR¶V�RP�WRHNRPVWLJH�JHQHUDWLHV�QLHW�RS�WH�]DGHOHQ�PHW�GH�JHYROJHQ�YDQ�VOHFKW�
�ILQDQFLHHO��EHOHLG�YDQ�KXQ�YRRUJDQJHUV��1D�HHQ�SHULRGH�YDQ�HFRQRPLVFKH�JURHL�NRPW�DOWLMG�HHQ�
SHULRGH�YDQ�FULVLV��'DW�LV�KHW�%LMEHOVH�ULWPH�YDQ�]HYHQ�YHWWH�MDUHQ�HQ�]HYHQ�PDJHU�MDUHQ��:H�]LHQ�KHW�
YDVWH�SDWURRQ�GDW�LQ�PDJHUH�MDUHQ�EH]XLQLJLQJHQ�GRRUJHYRHUG�ZRUGHQ�GLH�iOWLMG�GH�VRFLDDO�HQ�
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HFRQRPLVFK�]ZDNNHUHQ�KHW�KDUGVWH�WUHIW��:H�ZLOOHQ�GDDURP�HHQ�DQGHUH�EHJURWLQJVGLVFLSOLQH��LQ�WLMGHQ�
YDQ�HFRQRPLVFKH�YRRUVSRHG�ZLOOHQ�ZH�H[WUD�VSDUHQ�RP�HHQ�EXIIHU�WH�ERXZHQ�YRRU�GLH�PDJHUH�MDUHQ��
'LH�H[WUD�EXIIHU�NXQQHQ�ZH�GDQ�LQ]HWWHQ�LQ�GH�PDJHUH�MDUHQ��=R�ERUJHQ�ZH�GH�UXVW�HQ�VWDELOLWHLW�LQ�GH�
VDPHQOHYLQJ��9ROJHQV�GLW�µ-RVHIV�SULQFLSH¶�YXOOHQ�ZH�RQ]H�JUDDQVFKXUHQ�LQ�WLMGHQ�YDQ�RYHUYORHG�RP�GH�
SHULRGH�YDQ�GURRJWH�HQ�KRQJHUVQRRG�WH�RYHUOHYHQ��
��
3XEOLHNH�PLGGHOHQ�]LMQ�SHU�GHILQLWLH�VFKDDUV��HU�]LMQ�DOWLMG�PHHU�ZHQVHQ�GDQ�HU�JHOG�EHVFKLNEDDU�LV��'H�
JHPHHQWHUDDG�PRHW�]RUJYXOGLJ�GH�YHUVFKLOOHQGH�ZHQVHQ��QRGHQ�HQ�EHODQJHQ�NXQQHQ�DIZHJHQ��%LM�
EH]XLQLJLQJHQ�ZLO�GH�&KULVWHQ8QLH�GH�SRVWHQ�GLH�WH�PDNHQ�KHEEHQ�PHW�GH�QRRG�YDQ�LQGLYLGXHOH�
LQZRQHUV��]RUJ��YHLOLJKHLG��EHKHHU�HQ�RQGHUKRXG�YDQ�EHVWDDQGH�YRRU]LHQLQJHQ�]R�YHHO�PRJHOLMN�
RQW]LHQ��8LWHUDDUG�PRHW�HU�YRRU�PHQVHQ�PHW�ZHLQLJ�ILQDQFLsOH�GUDDJNUDFKW��PDDWZHUN�PRJHOLMN�]LMQ��
��

� 'H�DIJHORSHQ�SHULRGH�NHQPHUNWH�]LFK�GRRU�ILQDQFLsOH�WHNRUWHQ��R�D��RS�MHXJG]RUJ���:LM�GULQJHQ�
HU�]R�QRGLJ�YLD�GH�91*�RI�DQGHUV]LQV�ELM�GH�5LMNVRYHUKHLG�RS�DDQ�RP�JHPHHQWHQ�HHQ�
SDVVHQGH�YHUJRHGLQJ�WH�JHYHQ�YRRU�GH�WDNHQ�GLH�PRHWHQ�ZRUGHQ�XLWJHYRHUG��

� 'H�JHPHHQWH�KHHIW�DOV�GRHOVWHOOLQJ�GDW�GXXU]DDP�HQ�FLUFXODLU�ZRUGW�LQJHNRFKW��.HX]HV�HQ�
UHVXOWDWHQ�]LMQ�PHHWEDDU���

� 0LVEUXLN�YDQ�YRRU]LHQLQJHQ�PRHW�ZRUGHQ�YRRUNRPHQ�HQ�DOV�GLW�ZHO�JHEHXUW�LV�HHQ�DFWLHYH�
DDQSDN�QRGLJ��7HJHOLMN�YHUODQJHQ�ZH�YDQ�RQ]H�JHPHHQWH�GDW�GH]H�QDDVW�PHQVHQ�VWDDW�HQ�
PDDWZHUN�OHYHUW���

� 6SDDU]DDPKHLG�HQ�HHQ�EHKRXGHQGH�ILQDQFLsOH�NRHUV�]LMQ�OHLGHQG��GXV�JHHQ�ULVLFRYROOH�
LQYHVWHULQJHQ��

� %LM�JH]RQG�ILQDQFLHHO�EHOHLG�KRUHQ�YROGRHQGH�UHVHUYHV�RP�FDODPLWHLWHQ�WH�NXQQHQ�RSYDQJHQ��
6WUXFWXUHOH�XLWJDYHQ�PRHWHQ�PHW�VWUXFWXUHOH�PLGGHOHQ�EHJURRW�WH�ZRUGHQ�HQ�GXV�QLHW�PHW�
LQFLGHQWHOH�PHHYDOOHUV���

� =RUJ�YRRU�HONDDU�HQ�]HNHU�YRRU�RQ]H�NZHWVEDUH�PHGHPHQVHQ�VWDDW�YRRURS�ELM�KHW�PDNHQ�YDQ�
ILQDQFLsOH�HQ�EHOHLGVPDWLJH�DIZHJLQJHQ��

� 'H�GLHQVWYHUOHQLQJ�YDQ�GH�JHPHHQWH��KHIILQJHQ�HQ�OHJHV��LV�]RYHHO�PRJHOLMN�NRVWHQGHNNHQG��
� %LM�SUREOHPHQ�GLH�GH�JHPHHQWHJUHQ]HQ�RYHUVWLMJHQ�PRHW�ZRUGHQ�JH]RFKW�QDDU�VDPHQZHUNLQJ�
HQ�VROLGDULWHLW�ELQQHQ�GH�UHJLR�RP�]R�PRJHOLMN�WRW�ILQDQFLsOH�DIVSUDNHQ�WH�NRPHQ�RI�HHQ�
JH]DPHQOLMNH�OREE\�WH�RUJDQLVHUHQ��

� :H�YRUPHQ�WLMGLJ�HHQ�H[WUD�ILQDQFLsOH�EXIIHU�RP�HHQ�WRHNRPVWLJH�SHULRGH�YDQ�VFKDDUVWH�QLHW�
PHW�KDUGH�EH]XLQLJLQJHQ�LQ�WH�KRHYHQ�JULMSHQ�

�
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+RRIGVWXN���9HLOLJKHLG�
�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
$OV�LQZRQHU�YDQ�(LQGKRYH�ZLOW�X�YHLOLJ�NXQQHQ�OHYHQ��'H�RYHUKHLG�KHHIW�GH�SOLFKW�RP�LQZRQHUV�WH�
EHVFKHUPHQ�HQ�FULPLQDOLWHLW�WH�EHVWULMGHQ��0DDU�GH�&KULVWHQ8QLH�YLQGW�RRN�GDW�GH�YULMKHGHQ�ZDDU�ZH�LQ�
RQ]H�JHPHHQWH�YDQ�PRJHQ�JHQLHWHQ��VDPHQJDDQ�PHW�YHUDQWZRRUGHOLMNKHGHQ��1DDVW�GH�ZHWWHOLMNH�
WDDN�YDQ�GH�RYHUKHLG�]LHQ�ZLM�HHQ�JURWH�URO�YRRU�GH�VDPHQOHYLQJ��-XLVW�RRN�DOV�KHW�JDDW�RP�YHLOLJKHLG���
(ONH�EXXUW�RI�ZLMN�KHHIW�HHQ�HLJHQ�DDQSDN�QRGLJ�HQ�LQZRQHUV�PRHWHQ�EHWURNNHQ�]LMQ�ELM�KHW�RSVWHOOHQ�
GDDUYDQ��-XLVW�LQZRQHUV��ZLQNHOLHUV��VFKROHQ��SROLWLH�HQ�ZRQLQJFRUSRUDWLHV�GUDJHQ�ELM�DDQ�JRHGH�
EXXUWHQ��'DW�]LMQ�EXXUWHQ�ZDDULQ�MRQJHUHQ�YHLOLJ�QDDU�VFKRRO�JDDQ�HQ�NLQGHUHQ�UXLPWH�KHEEHQ�RP�WH�
VSHOHQ��ZDDULQ�RXGHUHQ�]RQGHU�]RUJ�RYHU�VWUDDW�NXQQHQ��DFWLHI�NXQQHQ�]LMQ�HQ�QRJ�YROXLW�YDQ�KHW�OHYHQ�
NXQQHQ�JHQLHWHQ��.RUWRP��GDDU�ZDDU�KHW�RS�DOOH�PRPHQWHQ�YDQ�GH�GDJ�YRRU�LHGHUHHQ�YHLOLJ�LV�RP�
ELQQHQ�HQ�EXLWHQ�WH�]LMQ���
9HLOLJKHLG�JDDW�RYHU�PHHU�GDQ�DOOHHQ�KHW�EHVFKHUPG�ZRUGHQ�WHJHQ�JHZHOG��(HQ�VFKRQH�HQ�QHWWH�EXXUW�
]RUJW�ELM�YHHO�EHZRQHUV�DO�YRRU�HHQ�YHHO�YHLOLJHU�LQGUXN�GDQ�ZDQQHHU�HHQ�EXXUW�RI�VWUDDW�HU�
YHUZDDUORRVG�XLW]LHW��'H�&KULVWHQ8QLH�ZLO�]LFK�HU�GDQ�RRN�YRRU�LQ]HWWHQ�GDW�GH�RSHQEDUH�UXLPWH�LQ�
(LQGKRYHQ�HU�QHWMHV�HQ�YHU]RUJG�XLW]LHW���
�

����(HQ�YHLOLJH�VDPHQOHYLQJ��
2RN�ELM�GH�DDQSDN�YDQ�YHLOLJKHLGVSUREOHPHQ�WRRQW�GH�&KULVWHQ8QLH�KDDU�KDUW�YRRU�GH�VDPHQOHYLQJ��
+DUG�ZDDU�KHW�PRHW��]DFKW�ZDDU�KHW�NDQ��'H�&KULVWHQ8QLH�KHHIW�DDQGDFKW�YRRU�VODFKWRIIHUV�HQ�KXQ�
RPJHYLQJ�HQ�VWLPXOHHUW�HHQ�HIIHFWLHYH��RS�KHUVWHO�JHULFKWH��DDQSDN�YDQ�GDGHUV���
��
'H�JHPHHQWH�(LQGKRYHQ�VWHOW�HHQ�LQWHJUDDO�YHLOLJKHLGVEHOHLG�YDVW��GDW�JHEDVHHUG�LV�RS�RQGHU]RHN�HQ�
HUYDULQJHQ�LQ�GH�YHUVFKLOOHQGH�EXXUWHQ��%HWURNNHQKHLG�YDQ�LQZRQHUV�HQ�RUJDQLVDWLHV�LV�YDQ�JURRW�
EHODQJ�ELM�GH�DQDO\VH�YDQ�YHLOLJKHLGVSUREOHPHQ�HQ�ELM�KHW�VWHOOHQ�YDQ�SULRULWHLWHQ�ELM�GH�RSORVVLQJ�
GDDUYDQ����
,Q�HHQ�YHLOLJKHLGVSODQ�VWDDQ�GRHOHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�YDQ�GH�RUJDQLVDWLHV�GLH�LQ�
VDPHQZHUNLQJ�HHQ�URO�VSHOHQ�ELM�YHLOLJKHLG��'H�&KULVWHQ8QLH�ZLO�GDW�KHW�LQWHJUDDO�YHLOLJKHLGVSODQ�]R�
WLMGLJ�GRRU�GH�UDDG�ZRUGW�YDVWJHVWHOG��GDW�GH�JHPHHQWHUDDG�LQYORHG�NDQ�XLWRHIHQHQ�RS�KHW�YDVWVWHOOHQ�
YDQ�GH�SULRULWHLWHQ�YRRU�GH�SROLWLH�
0LQVWHQV�ppQ�NHHU�SHU�MDDU�PRHW�HU�RYHUOHJ�]LMQ�WXVVHQ�JHPHHQWHUDDG��EXUJHPHHVWHU��SROLWLH�HQ�
RSHQEDDU�PLQLVWHULH�ZDDULQ�JHVSURNHQ�ZRUGW�RYHU�UHVXOWDWHQ��'DDUELM�ZRUGW�RRN�YHUVODJ�JHGDDQ�YDQ�
GH�LQ]HW�YDQ�PHQVHQ�HQ�PLGGHOHQ��RQGHUOLQJH�VDPHQZHUNLQJ��DDQULMGWLMGHQ�H�G��YDQ�SROLWLH��EUDQGZHHU�
HQ�DPEXODQFHV��'H�JHPHHQWHUDDG�PRHW�HHQ�VWHYLJH�YLQJHU�DDQ�GH�SROV�KRXGHQ�ELM�EHOHLG�GDW�QDDU�GH�
YHLOLJKHLGVUHJLR
V�LV�YHUSODDWVW��
��
,QZRQHUV�ZRUGHQ��DOV�RUHQ�HQ�RJHQ�YDQ�GH�SROLWLH��DFWLHI�EHWURNNHQ�ELM�GH�YHLOLJKHLG�RS�VWUDDW��LQ�GH�
ZLMN�HQ�LQ�KXLV��'LW�NDQ�GRRU�GH�LQ]HW�YDQ�%XUJHUQHW�HQ�YDQ�LQWHUQHW��]RDOV�DSSJURHSHQ�LQ�GH�ZLMN��
&DPHUDWRH]LFKW�NDQ�HHQ�HIIHFWLHI�PLGGHO�]LMQ��PDDU�GH�&KULVWHQ8QLH�ZLO�KHW�EHSHUNW��SURSRUWLRQHHO��
WRHSDVVHQ�HQ�LQEHGGHQ�LQ�JRHGH�ZHWJHYLQJ��SULYDF\��HQ�LQ�HHQ�JRHGH�F\FOXV�YDQ�EHOHLG��XLWYRHULQJ�HQ�
HYDOXDWLH��
��
'H�&KULVWHQ8QLH�VWLPXOHHUW�GDW�LQZRQHUV�YDQ�(LQGKRYHQ�JHPDNNHOLMN�PHOGLQJ�NXQQHQ�PDNHQ�YDQ�
RYHUODVW�HQ�YDQ�FULPLQHHO�JHGUDJ��ZDDUELM�GH�SROLWLH�FRQWDFW�OHJW�PHW�GH�PHOGHU�RYHU�GH�UHVXOWDWHQ��'H�
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PRJHOLMNKHLG�YDQ�KHW�DQRQLHP�DDQJLIWH�GRHQ��ELHGW�LQZRQHUV�LQ�VRPPLJH�JHYDOOHQ�YHLOLJKHLG��PDDU�LV�
QRJ�RQYROGRHQGH�EHNHQG��'H�&KULVWHQ8QLH�YUDDJW�RP�YRRUOLFKWLQJ�RYHU�GH]H�PRJHOLMNKHLG���
��
'H�&KULVWHQ8QLH�KHFKW�DDQ�GH�URO�YDQ�GH�ZLMNDJHQW�DOV�DDQVSUHHNSXQW�YRRU�LQZRQHUV�LQ�GH�ZLMN�HQ�]LMQ�
FR|UGLQHUHQGH�WDDN�QDDU�DQGHUH�DJHQWHQ�HQ�GH�JHPHHQWH�WRH�RP�SUREOHPHQ�LQ�GH�ZLMN�FRQFUHHW�DDQ�
WH�SDNNHQ��
��

� (U�ZRUGW�LQJH]HW�RS�H[WUD�EHVFKLNEDDUKHLG�HQ�]LFKWEDDUKHLG�YDQ�GH�ZLMNDJHQW��
� ,QZRQHUV�ZRUGHQ��HYHQWXHHO�SHU�ZLMN��EHWURNNHQ�ELM�KHW�RSVWHOOHQ�YDQ�KHW�YHLOLJKHLGVSODQ�HQ�
GH�SULRULWHLWHQ��

� 'H�EXUJHPHHVWHU�]RUJW�YRRU�ODJH�GUHPSHOV�YRRU�KHW�GRHQ�YDQ��DQRQLHP��DDQJLIWH�HQ�YRRU�
JRHGH�WHUXJNRSSHOLQJ�GRRU�GH�SROLWLH��

� ,Q�ZLMNHQ�ZDDU�JURHSHQ�MRQJHUHQ�JHRUJDQLVHHUG�RYHUODVW�YHURRU]DNHQ��ZRUGW�HHQ�
JURHSVDDQSDN�RSJHVWHOG�LQ�RYHUOHJ�PHW�KHW�9HLOLJKHLGVKXLV��+DUGH�NHUQ�HQ�PHHORSHUV�ZRUGHQ�
JHwGHQWLILFHHUG�HQ�RXGHUV�HQ�QHWZHUNHQ�EHWURNNHQ�RP�GH�RYHUODVW�WHUXJ�WH�GULQJHQ���

� %HWUHN�LQZRQHUV�ELM�YHLOLJKHLG�LQ�KXQ�GLUHFWH�RPJHYLQJ�G�P�Y��%XUJHUQHW��HQ�%XXUWSUHYHQWLH�
$SSV��

� (U�LV�LQ�(LQGKRYHQ�UXLPWH�YRRU�RUJDQLVDWLHV�DOV�6WLFKWLQJ�([RGXV�GLH�RSYDQJ�HQ�RQGHUVWHXQLQJ�
ELHGHQ�DDQ��H[��JHGHWLQHHUGHQ��

�

����'UXJV�HQ�GUDQN�
0HQVHQ�]LMQ�JHVFKDSHQ�GRRU�*RG��+HW�NDQ�QLHW�GH�EHGRHOLQJ�]LMQ�GDW�]LM�GRRU�GUXJV��GUDQN��RI�
YHUVODYLQJ�]LFK]HOI��KXQ�YULMKHLG�HQ�ZDDUGLJKHLG�NZLMW�UDNHQ���
��
'H�&KULVWHQ8QLH�ZLO�GH�DDQZH]LJKHLG�YDQ�FRIIHHVKRSV�HQ�KHW�JHEUXLN�YDQ�GUXJV�DFWLHI�WHJHQJDDQ�HQ�
VWUHQJ�RSWUHGHQ�ELM�RYHUODVW��6LJQDOHQ�XLW�GH�EXXUW�PRHWHQ�KLHUELM�]ZDDU�ZHJHQ��'H�JHPHHQWH�PRHW�ELM�
DDQZH]LJH�FRIIHHVKRSV�DFWLHI�KDQGKDYHQ�RS�GH�ODQGHOLMN�YDVWJHVWHOGH�$+2-�*,�FULWHULD���9HUERGHQ�RP��
WH�DIILFKHUHQ��KDUGGUXJV�WH�YHUKDQGHOHQ��RYHUODVW�WH�YHURRU]DNHQ��MHXJG�RQGHU�GH����WRH�WH�ODWHQ�RI�
DDQ�KHQ�WH�YHUNRSHQ��JURWH�KRHYHHOKHGHQ�WH�YHUKDQGHOHQ�HQ�KHW�LQJH]HWHQHQFULWHULXP���2RN�PRHW�KHW�
DIVWDQGVFULWHULXP�RSJHQRPHQ�ZRUGHQ�LQ�KHW�ORNDOH�FRIIHHVKRSEHOHLG�HQ�ZRUGW�KLHU�VWULNW�RS�
JHKDQGKDDIG��
��
'H�&KULVWHQ8QLH�LV�WHJHQ�KHW�]HOI�WHOHQ�YDQ�ZLHW�GRRU�JHPHHQWHQ�HQ�LV�]HHU�NULWLVFK�RYHU�H[SHULPHQWHQ�
KLHUPHH��:LHW�LV�HQ�EOLMIW�HHQ�YHUERGHQ�PLGGHO��'RRU�KHW�ZLHWJHEUXLN�WHJHOLMNHUWLMG�ZHO�WH�JHGRJHQ�
JHHIW�GH�RYHUKHLG�HHQ�GXEEHOH�ERRGVFKDS�DI����
7HJHQ�LOOHJDOH�KHQQHSNZHNHULMHQ�ZRUGW�KDUG�RSJHWUHGHQ��*URZVKRSV�PRHWHQ�ZRUGHQ�YHUERGHQ��
'H�JHPHHQWH�(LQGKRYHQ�PRHW�PHHU�GRHQ�WHJHQ�KHW�WRHQHPHQGH�JHEUXLN�HQ�GH�JURHLHQGH�DFFHSWDWLH�
YDQ�V\QWKHWLVFKH�GUXJV��+HW�PDJ�QLHW�]R�]LMQ�GDW�]HOIV�NLQGHUHQ�KHW�JHEUXLN�YDQ�HHQ�SLOOHWMH�QRUPDDO�
YLQGHQ���
+HW�GXPSHQ�YDQ�GUXJVDIYDO�OHYHUW�HQRUPH�PLOLHXVFKDGH�RS�HQ�JDDW�JHSDDUG�PHW�LOOHJDOLWHLW�HQ�
FULPLQDOLWHLW��'H�&KULVWHQ8QLH�ZLO�GDW�(LQGKRYHQ�]LFK�LQ�GH�UHJLR�SURYLQFLH�VWHUN�PDDNW�YRRU�HHQ�
WDVNIRUFH�GUXJV�RP�GUXJJHUHODWHHUGH�FULPLQDOLWHLW�HQ�RYHUODVW�DDQ�WH�SDNNHQ��
��
'H�KDQGKDYLQJ�YDQ�GH�'UDQN��HQ�+RUHFDZHW�YUDDJW�RP�YROGRHQGH�EHVFKLNEDUH�HQ�JRHG�JHVFKRROGH�
KDQGKDYHUV��'H�&KULVWHQ8QLH�LV�YRRU�H[WUD�DOHUWKHLG�RS�GH�KDQGKDYLQJ�YDQ�OHHIWLMGVJUHQ]HQ��'H�VWULMG�
WHJHQ�GUDQNPLVEUXLN�YRHUW�GH�JHPHHQWH�VDPHQ�PHW�VFKROHQ��RXGHUV��NHUNHQ��YHUVODYLQJV]RUJ��KRUHFD��
SROLWLH��VSRUWYHUHQLJLQJHQ�HQ�DQGHUH�EHWURNNHQHQ��
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6OXLWLQJVWLMGHQ�YDQ�KRUHFD�LV�ORNDDO�PDDWZHUN��%HODQJULMN�GDDUELM�LV�HHQ�WRWDDOSDNNHW�DDQ�DIVSUDNHQ�PHW�
KRUHFD��SROLWLH��KXOSYHUOHQLQJ�HQ�RPZRQHQGHQ��
��

� 'H�JHPHHQWH�RUJDQLVHHUW��]R�QRGLJ�VDPHQ�PHW�DQGHUH�JHPHHQWHQ��YROGRHQGH�
WRH]LFKWFDSDFLWHLW�YRRU�GH�'UDQN��HQ�+RUHFDZHW��'H�JHPHHQWH�JHEUXLNW�KLHUYRRU�UHJHOPDWLJ�
P\VWHU\�JXHVWV��

� +DSS\�KRXUV�LQ�GH�KRUHFD�HQ�UHFODPHVWXQWV�YRRU�DOFRKROLVFKH�GUDQNHQ�ZRUGHQ�YLD�
FRQYHQDQWHQ�RI�YLD�GH�$39�DDQ�EDQGHQ�JHOHJG��

� 'H�JHPHHQWH�(LQGKRYHQ�PDDNW�]LFK�LQ�GH�UHJLR�SURYLQFLH�VWHUN�YRRU�HHQ�WDVNIRUFH�GUXJV�RP�
GUXJJHUHODWHHUGH�FULPLQDOLWHLW�HQ�RYHUODVW�DDQ�WH�SDNNHQ��

� 'H�JHPHHQWH�(LQGKRYHQ�]HW�]LFK�VDPHQ�PHW�PDDWVFKDSSHOLMNH�SDUWQHUV�LQ�YRRU�GH�SUHYHQWLH�
YDQ�DOFRKRO��HQ�PLGGHOHQJHEUXLN��1LHW�DOOHHQ�ULFKWLQJ�GH�MHXJG��PDDU�RRN�LQ�GH�ULFKWLQJ�YDQ�
RXGHUV�YROZDVVHQHQ���

� 'H�JHPHHQWH�(LQGKRYHQ�]HW�]LFK�LQ�RP�GH�GRHOVWHOOLQJHQ�LQ�KHW�ODQGHOLMN�3UHYHQWLHDNNRRUG�
�������WH�EHKDOHQ�HQ�IRUPXOHHUW�HHQ�ORNDDO��HQ�RI�UHJLRQDDO�3UHYHQWLHDNNRRUG��

� +HW�DDQWDO�FDVLQR¶V�HQ�JRNKDOOHQ�PRHW�YHUPLQGHUG�HQ�GH�YHVWLJLQJ�YDQ�QLHXZH�ZRUGW�
YRRUNRPHQ��

�
��

����3URVWLWXWLH�
3URVWLWXWLH�LV�JHHQ�JHZRRQ�EHURHS��3URVWLWXWLH�LV�RQJHOLMNZDDUGLJ��HU�LV�ELMQD�DOWLMG�VSUDNH�YDQ�
PDFKWVRQJHOLMNKHLG��HFRQRPLVFKH�RQJHOLMNKHLG�HQ�JHQGHURQJHOLMNKHLG��'DDURP�LV�GH�&KULVWHQ8QLH�
WHJHQ�SURVWLWXWLH��
&ULPLQDOLWHLW��PHQVHQKDQGHO��XLWEXLWLQJ��HHQ]DDPKHLG�HQ�DQGHUH�VRFLDOH�SUREOHPHQ�]LMQ�GH�VFKULMQHQGH�
ZHUNHOLMNKHLG�DFKWHU�GH�VFKRQH�VFKLMQ���
0HW�GH�YHUVFKXLYLQJ�YDQ�SURVWLWXWLH�YDQ�GH�FOXEV�HQ�ERUGHOHQ�QDDU�KHW�WKXLVZHUNHQ�YLD�LQWHUQHW�
GLHQVWHQ�DDQELHGHQ��QHHPW�GH�RQ]LFKWEDDUKHLG�YDQ�GH�SURVWLWXWLHEUDQFKH�WRH�HQ�GDDUPHH�RRN�GH�
ULVLFR¶V��'H�FRURQDFULVLV�KHHIW�GH]H�RQWZLNNHOLQJ�YHUVWHUNW��
�

� (LQGKRYHQ�LQYHVWHHUW�LQ�XLWVWDSSURJUDPPD�YRRU�SURVWLWXHHV��LQ�FOXEV��DDQ�KHW�%DHNHODQGSOHLQ�
HQ�]HOIVWDQGLJ�ZHUNHQG��RRN�DOV�KHW�5LMN�GDDU�JHHQ�PLGGHOHQ�YRRU�EHVFKLNEDDU�VWHOW���

� 'H�&KULVWHQ8QLH�LV�YRRU�HHQ�XLWVWHUIEHOHLG�YRRU�EHVWDDQGH�VHNVLQULFKWLQJHQ�HQ�KHW�YRRUNRPHQ�
YDQ�GH�YHVWLJLQJ�YDQ�QLHXZH��

� 'H�JHPHHQWH�(LQGKRYHQ�]RUJW�YRRU�HHQ�YHLOLJH�RSYDQJ�YRRU�VODFKWRIIHUV�YDQ�ORYHUER\V��
SRRLHUV�HQ�PHQVHQKDQGHODUHQ��

� 3URVWLWXWLHFRQWUROH�HQ�FRQWUROH�GRRU�GH�**'�YLQGW�VWUXFWXUHHO�SODDWV��RRN�RP�SURVWLWXHHV�WH�
NXQQHQ�EHQDGHUHQ�RP�KHQ�WH�EHZHJHQ�PHW�EHKXOS�YDQ�HHQ�XLWVWDSSURJUDPPD��KHW�ZHUN�LQ�
GH�SURVWLWXWLH�DFKWHU�]LFK�WH�ODWHQ��

� 9RRU�H[SORLWDQWHQ�PRHW�RQGHUQHPHQ�LQ�GH�SURVWLWXWLHVHFWRU�]R�PRHLOLMN�PRJHOLMN�JHPDDNW�
ZRUGHQ��'DDUYRRU�NRPW�HU�HHQ�RQH�VWULNH�\RX¶UH�RXW�EHOHLG��1D�GH�µRXW¶�ZRUGW�HHQ�SDQG�
KHUEHVWHPG�GRRU�GH�UDDG���

� ,Q�KHW�SURVWLWXWLHEHOHLG�YDQ�(LQGKRYHQ�ULFKWHQ�ZH�RQV�RS��
��$QDO\VH�YDQ�KXLGLJH�ORNDOH�VLWXDWLH�ELQQHQ�GH�JHPHHQWH�

�� 5HJXOHULQJ�YHUJXQGH�VHNVEUDQFKH�
��+XOSYHUOHQLQJ�HQ�SRVLWLH�YDQ�VHNVZHUNHU�
��7RH]LFKW�HQ�KDQGKDYLQJ�
��$DQSDN�YDQ�PLVVWDQGHQ�
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�� GH�PRJHOLMNKHLG�YDQ�KHW�LQULFKWHQ�YDQ�HHQ�]JQ��2YHUZHHJKXLV�YRRU�YURXZHQ�GLH�
RYHUZHJHQ�XLW�GH�SURVWLWXWLH�WH�VWDSSHQ���

�
� 'H�&KULVWHQ8QLH�LV�HUYDQ�RYHUWXLJG�GDW�PLVVWDQGHQ�ELQQHQ�GH�VHFWRU�YHUPLQGHUG�ZRUGHQ�GRRU�
JHOLMNH�UHJHOV�YRRU�LHGHUHHQ��'DDURP�ZLOOHQ�ZLM��YRRUXLWORSHQG�RS�GH�ZHW�:56��

� 'H�PLQLPXPOHHIWLMG�YRRU�SURVWLWXpHV�YHUKRJHQ�YDQ����QDDU����MDDU�
� (HQ�SRRLHUYHUERG��GHJHQH�GLH�EHWURNNHQ�LV�ELM�RQYHUJXQGH�EHGULMIVPDWLJH�VHNVXHOH�
GLHQVWYHUOHQLQJ�HQ�GDDU�ILQDQFLHHO�YRRUGHHO�XLW�KDDOW��ZRUGW�VWUDIEDDU��

� GDW�]HOIVWDQGLJ�WKXLVZHUNHQGH�SURVWLWXHHV�YHUJXQQLQJSOLFKWLJ�ZRUGHQ��
� 2QGHU�MRQJHUHQ�VSHHOW�VH[WLQJ�HQ�JURRPLQJ�HHQ�VWHHGV�JURWHUH�URO��'H�&KULVWHQ8QLH�YLQGW�KHW�
EHODQJULMN�GDW�RXGHUV�HQ�VFKROHQ�VDPHQ�RSWUHNNHQ�DOV�KHW�JDDW�RP�YRRUOLFKWLQJ�HQ�
KXOSYHUOHQLQJ��

� :LMNWHDPV�SURIHVVLRQDOV�YROJHQ�HHQ�WUDLQLQJ�RP�ORYHUER\VLWXDWLHV�HQ�JHYDOOHQ�YDQ�
PHQVHQKDQGHO��WKXLVSURVWLWXWLH��LQ�GH�ZLMN�WH�KHUNHQQHQ�HQ�PDNHQ�DIVSUDNHQ�PHW�GH�SROLWLH�
RYHU�KDQGKDYLQJ��PHOGLQJ�HQ�EHJHOHLGLQJ��

��

����0HQVHQKDQGHO�HQ�XLWEXLWLQJ�
0HQVHQKDQGHO�EHWHNHQW�SHU�GHILQLWLH�KHW�XLWEXLWHQ�YDQ�PHQVHQ��'DDUELM�ZRUGW�GZDQJ��PLVOHLGLQJ��
PDFKWVPLVEUXLN�RI�PLVEUXLN�YDQ�HHQ�NZHWVEDUH�SRVLWLH�JHEUXLNW��'LW�NRPW�RRN�LQ�(LQGKRYHQ�YRRU����
�

�
0HQVHQKDQGHO�

x� VHNVXHOH�XLWEXLWLQJ��ELMYRRUEHHOG�ZDQQHHU�LHPDQG�RQYULMZLOOLJ�YRRU�LHPDQG�DQGHUV�LQ�GH�
SURVWLWXWLH�ZHUNW���

x� DUEHLGVXLWEXLWLQJ��GDW�GRRU�GXVGDQLJ�VOHFKWH�DUEHLGVRPVWDQGLJKHGHQ�PHQVHQUHFKWHQ�LQ�KHW�
JHGLQJ�]LMQ��2QGHU�RQPHQVHOLMNH�RPVWDQGLJKHGHQ�WHYHHO�RQEHWDDOGH�XUHQ�PRHWHQ�ZHUNHQ��
ELMYRRUEHHOG�DOV�DX�SDLU��LQ�HHQ�ZDVVHULM��NZHNHULM��UHVWDXUDQW�HQ]RYRRUW���

x� FULPLQHOH�XLWEXLWLQJ�ZDDUELM�LHPDQG�HHQ�DQGHU�DDQ]HW�WRW�FULPLQHOH�DFWLYLWHLWHQ��ELMYRRUEHHOG�
RQGHU�GZDQJ�PRHWHQ�VWHOHQ��RI�GUXJV�YHUYRHUHQ���
�

�
'H�&KULVWHQ8QLH�ZLO�GDW�RQ]H�JHPHHQWH�]LFK��LQ�VDPHQZHUNLQJ�PHW�DQGHUH�JHPHHQWHQ�LQ�GH�UHJLR��
DFWLHI�LQ]HW�YRRU�EHOHLG�WHJHQ�GH]H�HUQVWLJH�HQ�FRPSOH[H�YRUP�YDQ�FULPLQDOLWHLW��2S�GLH�PDQLHU�
YRRUNRPHQ�ZH�HHQ�ZDWHUEHGHIIHFW�WXVVHQ�JHPHHQWHQ�HQ�]LMQ�ZH�EHWHU�LQ�VWDDW�PHQVHQKDQGHO�WH�
YRRUNRPHQ��WH�VLJQDOHUHQ�HQ�DDQ�WH�SDNNHQ��
�

� (LQGKRYHQ�IRUPXOHHUW��RS�EDVLV�YDQ�RQGHU]RHN�QDDU�GH�YHUVFKLMQLQJVYRUPHQ���VSHFLILHN�
PHQVHQKDQGHOEHOHLG�PHW�GDDULQ�DDQGDFKW�YRRU�VLJQDOHULQJ��EHVWXXUOLMNH�KDQGYDWWHQ�RP�
EDUULqUHV�RS�WH�ZHUSHQ��]RUJ�FR|UGLQDWLH��NHWHQUHJLH��:H�YROJHQ�KLHUPHH�KHW�,%3�ZDDULQ�VWDDW�
GDW�HONH�JHPHHQWH�LQ������HHQ�GXLGHOLMNH�HQ�JHERUJGH�DDQSDN�YDQ�PHQVHQKDQGHO�PRHW�
KHEEHQ���

� (LQGKRYHQ�KHHIW�HHQ�DDQGDFKWVIXQFWLRQDULV�PHQVHQKDQGHO�GLH�EHNHQG�LV�PHW�GH�EHVWXXUOLMNH�
PRJHOLMNKHGHQ�RP�WH�VLJQDOHUHQ�HQ�RS�WH�WUHGHQ�WHJHQ�PHQVHQKDQGHO�HQ�EHNHQG�LV�PHW�GH�
LQVWDQWLHV�ZDDU�VODFKWRIIHUV�PHQVHQKDQGHO�WHUHFKW�NXQQHQ��

� (LQGKRYHQ�]RUJW�HUYRRU�GDW�LHGHU�VODFKWRIIHU�YDQ�PHQVHQKDQGHO��RRN�RQJHGRFXPHQWHHUGHQ��
WHUHFKW�NDQ�ELM�JHPHHQWHOLMNH�YRRU]LHQLQJHQ�]RDOV�RSYDQJ�HQ�EHJHOHLGLQJ��'DDUELM�PRHW�
VODFKWRIIHUVFKDS�ORVJHNRSSHOG�ZRUGHQ�YDQ�KHW�GRHQ�YDQ�DDQJLIWH��
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� 'H�JHPHHQWH�]RUJW�YRRU�LQIRUPDWLHSDNNHWWHQ�YRRU�ELMYRRUEHHOG�DUEHLGVPLJUDQWHQ��ELM�YRRUNHXU�
LQ�KXQ�HLJHQ�WDDO��PHW�GDDULQ�PLQLPDDO�GH�UHFKWHQ�HQ�SOLFKWHQ�HQ�GH�PRJHOLMNKHGHQ�RP�
PHOGLQJ�WH�PDNHQ�YDQ�PLVVWDQGHQ�HQ�KXOS�LQ�WH�URHSHQ��LQIRUPDWLHYHUVWUHNNLQJ���

� (LQGKRYHQ�QHHPW�GHHO�DDQ�RYHUOHJPHFKDQLVPHQ�YRRU�PHQVHQKDQGHO���
� (LQGKRYHQ�FUHsHUW�EHZXVWZRUGLQJ�YDQ�KHW�SUREOHHP�PHQVHQKDQGHO�RQGHU�KDDU�LQZRQHUV��
� 'H�DDQSDN�0HQVHQKDQGHO�ERUJHQ�ZH�LQ�KHW�,QWHJUDDO�9HLOLJKHLGVSODQ��

�

����5DGLFDOLVHULQJ�
5DGLFDOLVHULQJ�YRUPW�HHQ�EHGUHLJLQJ�YRRU�GH�PDQLHU�ZDDURS�ZLM�LQ�(LQGKRYHQ�LQ�YULMKHLG�HQ�YHLOLJKHLG�
OHYHQ��+HW�NDQ�OHYHQV�YHUZRHVWHQ��GULMIW�IDPLOLHV�WRW�ZDQKRRS�HQ�ODDW�SURIHVVLRQDOV�VRPV�YHUVODJHQ�
DFKWHU��5DGLFDOLVHULQJ�RQWVWDDW�DOV�SHUVRQHQ�RI�JURHSHQ�RSYDWWLQJHQ�RQWZLNNHOHQ�GLH�KDDNV�VWDDQ�RS�
GH�GHPRFUDWLVFKH�UHFKWVRUGH�HQ�EHUHLG�]LMQ�GDDU�LQ�GH�SUDNWLMN�FRQVHTXHQWLHV�DDQ�WH�YHUELQGHQ���
1DDVW�KHW�EHVFKHUPHQ�YDQ�GH�VDPHQOHYLQJ��KHHIW�GH�RYHUKHLG�RRN�HHQ�WDDN�ELM�KHW�EHVFKHUPHQ�YDQ�
GH�LQGLYLGXHOH��PLQGHUMDULJH��EXUJHU��$DQSDN�YDQ�UDGLFDOLVHULQJ�EHVWDDW�GDDURP�WHJHOLMN�XLW�KHW�
ZHHUEDDU�PDNHQ�YDQ�LQGLYLGXHQ�WHJHQ�UDGLFDDO�JHGDFKWHQJRHG��9RRUDO�MRQJHUHQ�GLH�RS�]RHN�]LMQ�QDDU�
KXQ�SOHN�LQ�GH�VDPHQOHYLQJ�]LMQ�NZHWVEDDU��+HW�LV�GDDUPHH�QLHW�DOOHHQ�HHQ�YHLOLJKHLGVYUDDJVWXN�PDDU�
RRN�HHQ�PDDWVFKDSSHOLMN�YUDDJVWXN��
��

� ,Q�(LQGKRYHQ�LV�HU�LQWHJUDDO�EHOHLG�RP��LQ�VDPHQZHUNLQJ�PHW�GH�UHJLR��UDGLFDOLVHULQJ�WHJHQ�WH�
JDDQ��

�

����2QGHUPLMQLQJ��YHUZHYHQKHLG�WXVVHQ�ERYHQ��HQ�RQGHUZHUHOG�
2RN�LQ�(LQGKRYHQ�PRHWHQ�ZH�RQV�EHZXVW�]LMQ�YDQ�GH�LQYORHG�YDQ�JURRWVFKDOLJH�FULPLQHOH�RUJDQLVDWLHV��
&ULPLQHOHQ�JHEUXLNHQ�YDVWJRHG�RP�FULPLQHHO�YHUNUHJHQ�JHOGHQ�ZLW�WH�ZDVVHQ��'RRU�HHQ�RSOHWWHQGH�
KRXGLQJ�YDQ�KHW�JHPHHQWHEHVWXXU�NXQQHQ�ZH�GH]H�RQWZLNNHOLQJHQ�RS�KHW�VSRRU�NRPHQ��%LMYRRUEHHOG�
GRRU�DDQGDFKW�WH�VFKHQNHQ�DDQ�KHW�JHEUXLN�YDQ�ZLQNHOSDQGHQ��NDS��HQ�PDVVDJHVDORQV��RI�
KRUHFDSDQGHQ�GLH�DDQZH]LJ�]LMQ�RS�HHQ�PDQLHU�GLH�QDXZHOLMNV�UHQGHPHQW�NDQ�RSOHYHUHQ���
�
'H�JHPHHQWH�ZHUNW�QDXZ�VDPHQ�PHW�KHW�5,(&��5HJLRQDOH�,QIRUPDWLH�HQ�([SHUWLVH�&HQWUD���
��

� 'H�JHPHHQWH�(LQGKRYHQ�NRPW�PHW�HHQ�SODQ�YDQ�DDQSDN�2QGHUPLMQLQJ�WHU�EHVWULMGLQJ�YDQ�
YHUZHYHQKHLG�ERYHQ��HQ�RQGHUZHUHOG�HQ�GDDUPHH�DDQSDNNHQ�YDQ�GH�JHRUJDQLVHHUGH�
�JURRWVFKDOLJH��FULPLQDOLWHLW��'LW�YUDDJW�RP�UHJLRQDOH�VDPHQZHUNLQJ��

� 2P�LOOHJDDO�JHEUXLN�YDQ�YULMNRPHQGH��DJUDULVFKH��EHERXZLQJ�SDQGHQ�WHJHQ�WH�JDDQ�NRPW�HU�
EHOHLG�JHULFKW�RS�VQHOOH�KHUEHVWHPPLQJ��

� 'H�&KULVWHQ8QLH�LV�HU�YRRUVWDQGHU�YDQ�GH�ZHW�%LERE�JHULFKW�HQ�]R�YHHO�DOV�PRJHOLMN�LV��LQ�WH�
]HWWHQ��

� 'H�JHPHHQWH�EHWUHNW�GH�LQZRQHUV�DFWLHI�ELM�KHW�KHUNHQQHQ�YDQ�HQ�VLJQDOHULQJ�YDQ�
�YHUPRHGHQV�YDQ��RQGHUPLMQHQGH�DFWLYLWHLWHQ�HQ�KHW�PHOGHQ�KLHUYDQ��

� (HQ�VXFFHVYROOH�DDQSDN�YDQ�RQGHUPLMQLQJ�EHJLQW�ELM�HHQ�LQWHJHU�HQ�ZHHUEDDU�ORNDDO�EHVWXXU�
HQ�DPEWHQDUHQDSSDUDDW��,Q�GH�YHUSOLFKWH�JHGUDJVFRGH�LQ�(LQGKRYHQ�PRHW�KLHUYRRU�DDQGDFKW�
NRPHQ��

�
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����9HLOLJKHLG��NLQGHUPLVKDQGHOLQJ�HQ�KXLVHOLMN�JHZHOG�
.LQGHUHQ�KHEEHQ�KHW�UHFKW�RP�YHLOLJ�WH�]LMQ��RP�EHVFKHUPG�WH�ZRUGHQ�WHJHQ�PLVKDQGHOLQJ��:DQW�GH�
JHYROJHQ�YDQ�PLVKDQGHOLQJ�]LMQ�JURRW��*HZHOG�LQ�KXLVHOLMNH�NULQJ�NRPW�YDNHU�YRRU�GDQ�ZH�GHQNHQ��1LHW�
DOOHHQ�NLQGHUHQ�PDDU�RRN�RXGHUHQ�HQ��H[��SDUWQHUV�]LMQ�GDJHOLMNV�VODFKWRIIHU��'H�&KULVWHQ8QLH�ZLO�
YHUGHU�PHHU�DDQGDFKW�YRRU�HHUJHUHODWHHUG�JHZHOG�HQ�JHQLWDOH�YHUPLQNLQJ��+LHUYRRU�YUDJHQ�ZH�LQ�
(LQGKRYHQ�RP�HHQ�VWHYLJ�SODQ�YDQ�DDQSDN���
9HLOLJ�7KXLV��KHW�DGYLHV��HQ�PHOGSXQW�YRRU�KXLVHOLMN�JHZHOG�HQ�NLQGHUPLVKDQGHOLQJ��PRHW�
ODDJGUHPSHOLJ�EHUHLNEDDU�]LMQ�HQ�EHNHQG�ELM�DOOH�LQZRQHUV�YDQ�(LQGKRYHQ��9RRU�VODFKWRIIHUV�YDQ�
KXLVHOLMN�JHZHOG�PRHW�HU�SDVVHQGH��KXOS�HQ�RI�HHQ�YHLOLJH�RSYDQJ�]LMQ��2SYDQJ�KHW�OLHIVW�RS�HHQ�SOHN�
ZDDU�DOOH�KXOS�RQGHU�HHQ�GDN�JHERGHQ�NDQ�ZRUGHQ���
�

� $O�ELM�GH�]ZDQJHUVFKDS�YLQGW�HU�VFUHHQLQJ�SODDWV�RS�KRRJ�ULVLFRVLWXDWLHV���
� &RQVXOWDWLHEXUHDXV��&-*�-*=��ELHGHQ�EHJHOHLGLQJ�LQ�KHW�RPJDDQ�PHW�KXLOJHGUDJ�YDQ�EDE\¶V���
� 'H�&KULVWHQ8QLH�]HW�]LFK�LQ�YRRU�HHQ�DDQSDN�NLQGHUPLVKDQGHOLQJ�ZDDULQ�DDQGDFKW�LV�YRRU�
SUHYHQWLH�HQ�YRRU�KHW�YHUVWHUNHQ�YDQ�GH�LQWHUDFWLH�WXVVHQ�NLQG��YHUORVNXQGH��RQGHUZLMV��
ZLMNWHDP�HQ�9HLOLJ�7KXLV��

� 2XGHUHQPLVKDQGHOLQJ�NULMJW�GH�NRPHQGH�SHULRGH�PHHU�DDQGDFKW��+LHUYRRU�RYHUOHJW�GH�
JHPHHQWH�PHW�PDQWHO]RUJ��HQ�RXGHUHQRUJDQLVDWLHV���

� ,Q�(LQGKRYHQ�ZLO�GH�&KULVWHQ8QLH�HHQ�LQWHJUDOH�DDQSDN�YDQ�GH�JHPHHQWH�HQ�
VDPHQZHUNLQJVSDUWQHUV�RS�KHW�JHELHG�YDQ�HHUJHUHODWHHUG�JHZHOG�HQ�JHQLWDOH�YHUPLQNLQJ���

�
��
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+RRIGVWXN���(QHUJLH��NOLPDDW�HQ�PLOLHX�
�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
0HQVHQ�]LMQ�RQGHUGHHO�YDQ�HHQ�SUDFKWLJH�VFKHSSLQJ�ZDDUYDQ�KHW�EHVWDDQ�LQ�*RGV�KDQGHQ�OLJW��:H�
ODGHQ�RQV�RS�LQ�KHW�*HQGHUGDO��GH�*HQQHSHUSDUNHQ��RI�HHQ�YDQ�GH�YHOH�DQGHUH��PRRLH�JURHQH�SOHNNHQ�
GLH�(LQGKRYHQ�ULMN�LV��'H�&KULVWHQ8QLH�]HW�]LFK�LQ�YRRU�GH�KRRSYROOH�HQ�QRRG]DNHOLMNH�EHZHJLQJ�QDDU�
HHQ�JURHQH�HQ�GXXU]DPH�HFRQRPLH��'LW�LV�HHQ�HFRQRPLH�GLH�]LFK�KRXGW�DDQ�GH�JUHQ]HQ�YDQ�GH�DDUGH�
HQ�GLH�]RUJW�YRRU�HFRORJLVFKH�HQ�VRFLDOH�JHUHFKWLJKHLG��
�
:LM�ZLOOHQ�DI�YDQ�ROLH��DDUGJDV�HQ�NROHQ�HQ�UXLP�EDDQ�PDNHQ�YRRU�VFKRQH�HQHUJLH��(QHUJLHEHVSDULQJ�LQ�
GH�LQGXVWULH��JHERXZGH�RPJHYLQJ�HQ�PRELOLWHLW�ZRUGW�WRSSULRULWHLW��$XWR¶V�]RQGHU�XLWVWRRW�HQ�HQHUJLH�
QHXWUDOH�KXL]HQ�ZRUGHQ�GH�QRUP��*URQGVWRIIHQ�ZLOOHQ�ZLM�QLHW�YHUVSLOOHQ��PDDU�WHUXJZLQQHQ�HQ�
KHUJHEUXLNHQ��:LM�NLH]HQ�YRRU�GH�EHVFKHUPLQJ�YDQ�ZDDUGHYROOH�QDWXXU�HQ�HHQ�YHUDQWZRRUGH�RPJDQJ�
PHW�UXLPWH�HQ�ODQGVFKDS�LQ�HQ�RP�(LQGKRYHQ��9RRU�GH]H�SODQQHQ�NXQQHQ�ZH�QLHW�]RQGHU�
VDPHQZHUNLQJ�PHW�HQ�HQWKRXVLDVPH�YDQ�RQ]H�LQZRQHUV��
�
:DW�EHWUHIW�HQHUJLH��NOLPDDW�HQ�PLOLHX�]DO�GH�&KULVWHQ8QLH�]LFK�IRFXVVHQ�RS�GH�YROJHQGH�VSHHUSXQWHQ��

� (QHUJLH�EHVSDUHQ�]RYHHO�DOV�PRJHOLMN��
� (QHUJLHWUDQVLWLH�EHWDDOEDDU�YRRU�LHGHUHHQ��
� 'H�(LQGKRYHQDDU�FHQWUDDO�LQ�GH�WUDQVLWLH��

����%HWDDOEDUH�HQ�NOLPDDWYULHQGHOLMNH�HQHUJLH�HQ�ZDUPWH�
'H�&KULVWHQ8QLH�ZLO�WRH�QDDU�HHQ�ORNDDO�YRUPJHJHYHQ�HQHUJLHV\VWHHP�YDQ�YROOHGLJ�KHUQLHXZEDUH�
HQHUJLH��'H�JHPHHQWH�KHHIW�GH�OHLGLQJ�LQ�GH]H�ORNDOH�HQHUJLHWUDQVLWLH�HQ�]RUJW�HU�RRN�YRRU�GDW�KHW�GRHO�
KDDOEDDU�HQ�EHWDDOEDDU�LV�HQ�GDW�LHGHUHHQ�GH�RYHUVWDS�PHH�NDQ�PDNHQ��
�
(QHUJLHFR|SHUDWLHV�HQ�ORNDOH�LQLWLDWLHYHQ��
(QHUJLHFR|SHUDWLHV�EUHQJHQ�GH�HQHUJLHWUDQVLWLH�GLFKWHU�ELM�GH�EXUJHU�HQ�PDNHQ�ORNDDO�HLJHQGRP�
PRJHOLMN��'DDURP�ZLOOHQ�ZH�GDW�KHW�JHPHHQWHEHVWXXU�GH]H�FR|SHUDWLHV�YRRU�YRO�DDQ]LHW�HQ�DOV�KHW�
QRGLJ�LV�SUDNWLVFK�HQ�ILQDQFLHHO�RQGHUVWHXQW��'LW�JHOGW�RRN�YRRU�SURMHFWHQ�YRRU�NOHLQHUH�PDDWUHJHOHQ�
WKXLV��]RDOV�LVRODWLH���
�
(QHUJLHFRDFKHV�
'H�&KULVWHQ8QLH�LV�YRRU�GH�LQ]HW�YDQ�HQHUJLHFRDFKHV�GLH�LQZRQHUV�EHJHOHLGHQ�ELM�KHW�]HWWHQ�YDQ�
VWDSSHQ�LQ�KHW�YHUGXXU]DPHQ�YDQ�KXQ�ZRQLQJ�HQ�LQZRQHUV�KHOSHQ�RP�GH�VXEVLGLHPRJHOLMNKHGHQ�
RSWLPDDO�WH�EHQXWWHQ���

� ,VRODWLH�YDQ�GH�ZRQLQJ�LV�GH�HHUVWH�VWDS��'DDUQD�YROJHQ�PDDWUHJHOHQ�DOV�]RQQHSDQHOHQ�HQ�GH�
LQ]HW�YDQ�ZDUPWHSRPS�RI�DDQVOXLWLQJ�RS�ZDUPWHQHW���

� 'H�JHPHHQWH�RQGHUVWHXQW�RRN�GH�PLQLPD�LQ�(LQGKRYHQ�ELM�KHW�YHUGXXU]DPHQ�YDQ�KXQ�ZRQLQJ���
�
,QYHVWHUHQ�LQ�ZDUPWHQHWWHQ�
'H�&KULVWHQ8QLH�ZLO�GH�SRWHQWLH�YDQ�JHR��HQ�DTXDWKHUPLH�EHQXWWHQ�HQ�VWHHGV�PLQGHU�DIKDQNHOLMN�]LMQ�
YDQ�DDUGJDV�HQ�KRXWLJH�ELRPDVVD��/DJH�HQ�PLGGHQ�WHPSHUDWXXU�ZDUPWHQHWWHQ�KHEEHQ�PHHUZDDUGH�
YRRU�GH�YHUZDUPLQJ�YDQ�ZRRQZLMNHQ��'H�RQWZLNNHOLQJ�YDQ�ZDUPWHQHWWHQ�YUDDJW�HFKWHU�GXLGHOLMNH�
DIVSUDNHQ�RYHU�GH�URO�YDQ�EHWURNNHQ�SXEOLHNH�HQ�SULYDWH�SDUWLMHQ��RYHU�HHQ��JHOLMN��VSHHOYHOG�YRRU�
ZDUPWHOHYHUDQFLHUV�HQ�WUDQVSDUDQWLH���
�
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� 0HHU�UXLPWH�YRRU�SXEOLHNH�LQYHVWHULQJHQ�LQ�ZDUPWHQHWWHQ�PHW�HHQ�EHODQJULMNH�URO�YRRU�GH�
SXEOLHNH�QHWZHUNEHGULMYHQ��

� 0HHU�UXLPWH�YRRU�SDUWLFLSDWLH�YDQXLW�GH�EXXUW�HQ�YRRU�FR|SHUDWLHYH�PRGHOOHQ�YDQ�
ZDUPWHQHWWHQ��&RQVXPHQWHQEHVFKHUPLQJ�HQ�NHX]HYULMKHLG�VWDDQ�KLHUELM�KRRJ�LQ�RQV�YDDQGHO���

�
$IVFKHLG�QHPHQ�YDQ�DDUGJDV�
%LM�QLHXZERXZ�LV�DDUGJDV�ORRV�ERXZHQ�LQPLGGHOV�GH�QRUP��'H�GRHOVWHOOLQJ�LV�GDW�1HGHUODQG�LQ������
JHHQ�DDUGJDV�PHHU�JHEUXLNW��'LW�EHWHNHQW�QRJDO�ZDW�YRRU�HHQ�HLJHQDDU�YDQ�HHQ�EHVWDDQGH�ZRQLQJ��
'H�JHPHHQWH�(LQGKRYHQ�VSHHOW�KLHU�ORNDDO�RS�LQ�GRRU�WH�]RUJHQ�YRRU�SDVVHQGH�SODQQHQ���
�

� 'H�(LQGKRYHQDDU�PRHW�RS���SOHN�WHUHFKW�NXQQHQ�YRRU�]RZHO�WHFKQLVFKH�DOV�ILQDQFLsOH�
DUUDQJHPHQWHQ�RP�]LMQ�ZRQLQJ�DDQ�WH�SDVVHQ���

� 'H�&KULVWHQ8QLH�]LHW�GH�URO�YDQ�GH�JHPHHQWH�LQ�KHW�IDFLOLWHUHQ�YDQ�GXXU]DDPKHLGVIRQGVHQ�HQ�
GXXU]DDPKHLGVOHQLQJHQ�HQ�ZLO�GDW�GH�JHPHHQWH�]LFK�DDQVOXLW�ELM�GH�JHPHHQWHOLMNH�
YHUGXXU]DPLQJVUHJHOLQJ��ZZZ�GHZRRQSDV�QO���

� +HW�XLWYRHULQJVSODQ�RP�DIVFKHLG�WH�QHPHQ�YDQ�DDUGJDV�ZRUGW�VDPHQ�PHW�GH�EHZRQHUV�HQ�
JHERXZHLJHQDUHQ�XLW�GH�ZLMN�EHSDDOG���
�

=LH�YRRU�PHHU�RYHU�GXXU]DPH�ZRQLQJHQ�RRN�KRRIGVWXN����:RQHQ�HQ�UXLPWH�
�
0HHU�ZLQG��HQ�]RQQH�HQHUJLH�
'H�&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�]RUJYXOGLJ�PHW�]RQQH�HQHUJLHSURMHFWHQ�RP�WH�JDDQ��'DDURP�]LMQ�
ZH�NULWLVFK�DOV�KHW�JDDW�RP�]RQQHSDUNHQ�RS�KHW�ODQG��:DQW�HHUVW�PRHW�GH�JHPHHQWH�]LFK�ULFKWHQ�RS�
KHW�SODDWVHQ�YDQ�]RQQHSDQHOHQ�RS�GH�JURWH�OHJH�GDNHQ�YDQ�JHERXZFRPSOH[HQ��ZDDURQGHU�
JHPHHQWHOLMN�HQ�PDDWVFKDSSHOLMN�YDVWJRHG�HQ�SDUWLFXOLHUH�ZRQLQJHQ��PDDU�RRN�FRUSRUDWLHEH]LW�HQ�
9Y(¶V���
:LQQLQJ�YDQ�ZLQGHQHUJLH�LV�ELQQHQ�(LQGKRYHQ�ODVWLJH�WH�UHDOLVHUHQ�RPGDW�GDDU�VLPSHOZHJ�GH�UXLPWH�
YRRU�RQWEUHHNW��1LHXZH�RQWZLNNHOLQJHQ�RS�GDNHQ�YDQ�KRRJERXZFRPSOH[HQ�ELHGHQ�ZHOOLFKW�
PRJHOLMNKHGHQ�GLH�LQWHUHVVDQW�NXQQHQ�]LMQ��GH�WHFKQLHN�RQWZLNNHOW�]LFK�VQHO��'LH�RQWZLNNHOLQJHQ�
PRHWHQ�ZH�YROJHQ�HQ�ZDDU�PRJHOLMN�WRHSDVVHQ��
�

�
(QHUJLHEHVSDULQJ�EHGULMIVOHYHQ�
'H�JHPHHQWH�(LQGKRYHQ�GDDJW�KHW�ORNDDO�EHGULMIVOHYHQ�XLW�RP�VDPHQ�HHQ�HQHUJLHEHVSDULQJVFRQYHQDQW�
WH�VOXLWHQ��'RRU�VDPHQ�WH�ZHUNHQ��EUHQJHQ�EHGULMYHQ�HONDDU�WRW�LGHHsQ��HQ�]HWWHQ�]H�H[WUD�VWDSSHQ�RP�
HQHUJLH�HIILFLsQW�WH�ZRUGHQ��
�

� 'H�JHPHHQWH�QHHPW�LQ�GH�YHUNHHUV��HQ�YHUYRHUVSODQQHQ�&2��HPLVVLHUHGXFWLH�LQWHJUDDO�RS��
0HW�DDQGDFKW�YRRU�DOWHUQDWLHYHQ�YRRU�GH�DXWR��KHW�VWLPXOHUHQ�YDQ�JHEUXLN�YDQ�RSHQEDDU�
YHUYRHU�HQ�ILHWVYHUNHHU��

� 'H�JHPHHQWH�(LQGKRYHQ�]RUJW�HUYRRU�GDW�GH�HLJHQ�EHKRHIWH�DDQ�HQHUJLH�GXXU]DDP��]R�
UHJLRQDDO�PRJHOLMN�RSJHZHNW�ZRUGW��

� 0HW�ZRQLQJFRUSRUDWLHV�VSUHNHQ�ZH�DI�GDW�DOOH�VRFLDOH�KXXUZRQLQJHQ�LQ������HQHUJLHQHXWUDDO�
�QXO�RS�GH�PHWHU��]LMQ��ZDDUELM�GH�ZRRQODVWHQ�JHOLMN�EOLMYHQ���
�
�

,Q]DPHOLQJ�KHUEUXLNEDUH�JURQGVWRIIHQ�
'H�QRUPHQ�YRRU�DIYDOVFKHLGLQJ�ZRUGHQ�VWHHGV�VWUHQJHU��,Q������PDJ�HU�QRJ����NLOR�UHVWDIYDO�SHU�
SHUVRRQ�SHU�MDDU�]LMQ��,Q�DIYDO�]LWWHQ�ZDDUGHYROOH�JURQGVWRIIHQ�GLH�QLHW�YHUORUHQ�PRJHQ�JDDQ��'H�
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&KULVWHQ8QLH�ZLO�DIYDO�]LHQ�DOV�JURQGVWRI��$OV�DIYDO�JRHG�JHVFKHLGHQ�ZRUGW�LQJH]DPHOG�ELM�GH�EURQ��
NXQQHQ�GH�JURQGVWRIIHQ�ZRUGHQ�DDQJHERGHQ�YRRU�KHUJHEUXLN���
�

� ,Q�(LQGKRYHQ�NHQQHQ�ZH�JHHQ�DIYDO�PHHU��DOOHHQ�PDDU�JURQGVWRIIHQ��'H�PLOLHXVWUDWHQ�]LMQ�Gp�
SOHNNHQ�ZDDU�JURQGVWRIIHQ�HHQ�QLHXZ�OHYHQ�NXQQHQ�NULMJHQ��(U�PRHW�GDDU�GXV�UXLPWH�]LMQ�YRRU�
KHW�LQ]DPHOHQ�YDQ�JRHGHUHQ�YRRU�NULQJORRS��HQ�UHSDUDWLHGRHOHLQGHQ���

� $IYDO�VFKHLGHQ�LV�GH�QRUP��
� +HW�WHJHQJDDQ�YDQ�]ZHUIDIYDO�KHHIW�SULRULWHLW���
� 'H�JHPHHQWH�(LQGKRYHQ�VWLPXOHHUW�RRN�VFKROHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�RP�DIYDO�WH�
VFKHLGHQ�HQ�IDFLOLWHHUW�KHQ�KLHULQ�]RYHHO�PRJHOLMN���

� (U�ZRUGW�PHHJHGDDQ�DDQ�ODQGHOLMNH�EHZXVWZRUGLQJVDFWLHV�URQG�KHW�YRRUNRPHQ�HQ�
KHUJHEUXLNHQ�YDQ�DIYDO��]ZHUIYXLO�HQ�FRPSRVW��

� %LM�DDQEHVWHGLQJ�QHHPW�GH�JHPHHQWH�RS�GDW�JURQGVWRIIHQ�DDQ�KHW�HLQG�YDQ�GH�OHYHQVF\FOXV�
HHQYRXGLJ�WH�VFKHLGHQ�HQ�KHUEUXLNEDDU�PRHWHQ�]LMQ���

� +HUJHEUXLN�YLD�NULQJORRSZLQNHOV�HQ�PLOLHXVWUDWHQ�ZRUGW�JHSURPRRW��
� *H]DPHQOLMN�DDQSDN�FLUFXODLUH�HFRQRPLH�PHW�ORNDOH�EUDQFKH�HQ�RQGHUQHPHUVYHUHQLJLQJHQ�
�ELMY��YRRU�KHW�XLWZLVVHOHQ�YDQ�ORNDOH�UHVWVWURPHQ���6DPHQZHUNLQJ�LQ�%UDLQSRUW�YHUEDQG�ELHGW�
KLHU�LQWHUHVVDQWH�PRJHOLMNKHGHQ�

�

����.OLPDDWDGDSWDWLH�HQ�1DWXXUEHOHLG�
�
9HUJURHQLQJ�VWHGHOLMN�JHELHG�HQ�VFKRQH�OXFKW��
1DWXXU�LV�JRHG�YRRU�GH�PHQV��'H�NRPHQGH�SHULRGH�YHUYDQJHQ�ZH�GDDURP�]RYHHO�PRJHOLMN�EHVWUDWLQJ�
GRRU�JURHQ�VWURNHQ���9HUGLFKWLQJ�HQ�YHUJURHQLQJ�PRHWHQ�KDQG�LQ�KDQG�JDDQ�RP�KLWWHVWUHVV�WH�
YHUPLQGHUHQ��ELRGLYHUVLWHLW�LQ�GH�VWDG�WH�YHUJURWHQ�HQ�ELM�WH�GUDJHQ�DDQ�VFKRQHUH�OXFKW�HQ�EHWHUH�
OHHIEDDUKHLG��:H�RQGHUVWHXQHQ�SDUWLFXOLHUH�LQLWLDWLHYHQ�GLH�GDDUDDQ�ELMGUDJHQ���
:H�PRHWHQ�RRN�QXFKWHU�]LMQ�HQ�YDVWVWHOOHQ�GDW�(LQGKRYHQ�JHRJUDILVFK�SUHFLHV�PLGGHQ�LQ�GH�GULHKRHN�
5RWWHUGDP�$QWZHUSHQ�5XKUJHELHG�OLJW��RPULQJW�GRRU�JURWH��LQWHU��QDWLRQDOH�YHUELQGLQJVZHJHQ��
PLGGHQ�LQ�HHQ�LQWHQVLHI�ODQGERXZJHELHG�HQ�PHW�HHQ�YOLHJYHOG�LQ�RQ]H�GLUHFWH�RPJHYLQJ��WZHHGHUGH�
YDQ�GH�OXFKWYHUYXLOLQJ�NRPW�YDQ�EXLWHQ�GH�VWDG�HQ�GDDU�KHEEHQ�ZH�GXV�QDXZHOLMNV�WRW�JHHQ�LQYORHG�
RS��'DW�LV�YRRU�RQV�JHHQ�UHGHQ�RP�QLNV�WH�GRHQ��

� 'H�&KULVWHQ8QLH�SOHLW�YRRU�JRHGH�YRRUOLFKWLQJ��FDPSDJQH��RYHU�KHW�VWRNHQ�YDQ�KRXW�HQ�RYHU�
KHW�QXW�YDQ�KRXWURRNILOWHUV���

� %HVWUDWLQJ��RRN�SDUWLFXOLHU�WHUUHLQ��ZDDU�PRJHOLMN�YHUYDQJHQ�GRRU�JURHQH�DDQSODQW�YHUEHWHUG�
GH�OXFKWNZDOLWHLW��YHUODDJW�KLWWHVWUHVV�HQ�LV�EHWHU�YRRU�GH�JURQGZDWHUKXLVKRXGLQJ�

�
%LRGLYHUVLWHLW���
'H�ELRGLYHUVLWHLW��VRRUWHQULMNGRP��QHHPW�VFKULNEDUHQG�DI��'RHO�LV�RP�GH�ELRGLYHUVLWHLW�HQ�
QDWXXUULMNGRP�WH�YHUVWHUNHQ��'LW�GRHQ�ZH�LQ�(LQGKRYHQ�GRRU��

� YHUJURHQLQJ�YDQ�KHW�VWHGHOLMN�JHELHG��PHW�JHEUXLNPDNLQJ�YDQ�LQKHHPVH�VRRUWHQ����
� QDWXXUYULHQGHOLMNH�PDDWUHJHOHQ�ELM�SODJHQ���

�
7RHNRPVWEHVWHQGLJ�ZDWHUEHKHHU�
µ/HYHQ�PHW�ZDWHU¶�UDDNW�RRN�(LQGKRYHQ��'RRU�YHUVWHHQGH�JHELHGHQ�HQ�GH�WRHQDPH�YDQ�H[WUHPH�EXLHQ�
RQWVWDDW�VWHHGV�YDNHU�RYHUODVW�HQ�VFKDGH��'HQN�DDQ�GH�RYHUVWURRPGH�WXQQHOV�LQ�URQG�KHW�
VWDWLRQVJHELHG��'H�H[WUHPHQ�PHUNHQ�ZH�RRN�LQ�ODQJH�GURJH��KHWH�SHULRGHV��'DDURP�LV�KHW�
QRRG]DNHOLMN�GDW�GH�JHPHHQWH�HHQ�VWUDWHJLH�RQWZLNNHOW��'LW�YUDDJW�JRHGH�VDPHQZHUNLQJ�PHW�GH�
ZDWHUVFKDSSHQ���
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(U�PRHW�HHQ�SODQ�NRPHQ�ZDDULQ�GH�JHPHHQWH�HQ�KHW�ZDWHUVFKDS�KHW�ZDWHUV\VWHHP�DOV�ppQ�V\VWHHP�
EHVFKRXZW��ORV�YDQ�GH�YHUVFKLOOHQGH�YHUDQWZRRUGHOLMNKHGHQ��:DWHUVFKDSSHQ�NXQQHQ�PHHU�
ELQQHQVWHGHOLMN�LQYHVWHUHQ�GDQ�]H�WRW�QX�WRH�GRHQ��LPPHUV�KHW�PHUHQGHHO�YDQ�KXQ�LQNRPVWHQ�NRPW�XLW�
GH�EHERXZGH�RPJHYLQJ��9HUYROJHQV�NDQ�PHW�GLW�SODQ�GH�VDPHQZHUNLQJ�ZRUGHQ�JH]RFKW�PHW�GH�
SURYLQFLH�HQ�KHW�GHOWDSURJUDPPD��RP�GH�QRRG]DNHOLMNH�ILQDQFLHULQJ�YDQ�GH�SURMHFWHQ�URQG�WH�NULMJHQ���
�

� (U�NRPW�GH�NRPHQGH�UDDGVSHULRGH�HHQ�NOLPDDWDGDSWDWLHSODQ�GDW�WHQ�PLQVWH�VDPHQ�PHW�KHW�
ZDWHUVFKDS�LV�RQWZLNNHOG��,Q�GLW�SODQ�ZRUGW�HHQ�RSORVVLQJ�JHIRUPXOHHUG�YRRU�GH�EODQN�VWDDQGH�
WXQQHOV�URQGRP�KHW�VWDWLRQVJHELHG��

� ,QZRQHUV�KHEEHQ�HHQ�EHODQJULMNH�URO�DOV�KHW�JDDW�RP�ZDWHUEHUJLQJ��'H�JHPHHQWH�ZHUNW�DDQ�
EHZXVWZRUGLQJ�RS�GLW�SXQW��ELMYRRUEHHOG�GRRU�HHQ�SXEOLHNVFDPSDJQH�LQ�VDPHQZHUNLQJHQ�PHW�
GH�WXLQFHQWUD�HWF���

� (U�ZRUGW�]RYHHO�PRJHOLMN�LQJH]HW�RS�HHQ�DSDUWH�DIYRHU�HQ�JHEUXLN�YDQ�UHJHQZDWHU���
� 'H�NRPHQGH�UDDGVSHULRGH�]HWWHQ�ZH�LQ�RS�GH�DDQSDN�YDQ�DFKWHUVWDOOLJ�ULRRORQGHUKRXG��
� 'H�JHPHHQWH�VWLPXOHHUW�GH�DDQOHJ�YDQ�JURHQH�GDNHQ�HQ�JHHIW�]HOI�KHW�JRHGH�YRRUEHHOG��
'DDUPHH�ZHUNHQ�ZH�LQ�(LQGKRYHQ�DDQ�PHHUGHUH�GRHOVWHOOLQJHQ�WHJHOLMN��ZDWHUEHUJLQJ��
YHUNRHOLQJ��ELRGLYHUVLWHLW�HQ�]RQQHSDQHOHQ�OHYHUHQ�PHHU�UHQGHPHQW�����
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+RRIGVWXN���=RUJ�
�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU�
(U�LV�NUDFKW�LQ�GH�VDPHQOHYLQJ��'H�&KULVWHQ8QLH�EOLMIW�GDDURP�LQ]HWWHQ�RS�HHQ�SDUWLFLSDWLHVDPHQOHYLQJ��
KHW�LV�EHODQJULMN�GDW�PHQVHQ�HONDDU�KHOSHQ�HQ�YRRU�HONDDU�]RUJHQ�ZDDU�KHW�PRJHOLMN�LV��
�
8LWJDQJVSXQW�YDQ�GH�&KULVWHQ8QLH�LV�GDW�HON�PHQV�ZDDUGHYRO�LV�HQ�GDW�GLH�ZDDUGH�QLHW�DIKDQJW�YDQ�
SUHVWDWLHV��JH]RQGKHLG��VHNVXHOH�JHDDUGKHLG��DINRPVW��OHHIWLMG��JHZHQVWKHLG�RI�JHOXN��$O�KHW�OHYHQ��LQ�
JDDIKHLG�HQ�JHEURNHQKHLG��YHUGLHQW�KHW�RP�WRW�RQWSORRLLQJ�WH�NRPHQ��WH�SDUWLFLSHUHQ��RP�WH�ZRUGHQ�
EHVFKHUPG�HQ�RP�]RUJ�WH�RQWYDQJHQ�DOV�GDW�QRGLJ�LV��
7HJHOLMN�PRHW�GH�JHPHHQWH�]RUJHQ�YRRU�SDVVHQGH�RQGHUVWHXQLQJ�HQ�KXOS�DDQ�PHQVHQ��GLH�KHW�QLHW�RS�
HLJHQ�NUDFKW�UHGGHQ��'H�&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�GDW�ZH�LQ�(LQGKRYHQ�H[WUD�JDDQ�LQYHVWHUHQ�
LQ�SUHYHQWLH�HQ�YURHJVLJQDOHULQJ��:DQW�YRRUNRPHQ�LV�EHWHU�GDQ�JHQH]HQ��
�
'H�GHFHQWUDOLVDWLHV��YHUDQWZRRUGHOLMNKHLG�YRRU�MHXJG]RUJ��ZHUN��HQ�LQNRPHQ��HQ�]RUJ��OLJJHQ�
LQPLGGHOV�UXLP���MDDU�DFKWHU�RQV��1RJ�QLHW�DOOHV�JDDW�JRHG��YRRUDO�RPGDW�GH�LQWHJUDOH�KXOS�DDQ�
LQZRQHUV�LQ�(LQGKRYHQ�QRJ�QLHW�JRHG�LV�LQJHULFKW��'H�&KULVWHQ8QLH�SOHLW�HUYRRU�GH��ODDWVWH��ILQDQFLsOH�
VFKRWWHQ�ZHJ�WH�KDOHQ�HQ�pFKW�RYHU�GH�V\VWHHPZHUHOG�YDQ�GH�JHPHHQWH�KHHQ�WH�NLMNHQ�QDDU�GH�
OHHIZHUHOG�YDQ�PHQVHQ��
'DDUELM�LV�HHQ�IRFXV�RS�GH�VRFLDOH�EDVLV�YDQ�GH�LQZRQHUV�YDQ�(LQGKRYHQ�EHODQJULMN��(U�PRHW�LQJH]HW�
ZRUGHQ�RS�VDDPKRULJH�EXXUWHQ�HQ�ZLMNHQ��

� )RFXV�RS�GH�VRFLDOH�EDVLV�GRRU�LQ�WH�]HWWHQ�RS�VDDPKRULJH�EXXUWHQ�HQ�ZLMNHQ��
� 9HUVWHUNHQ�YDQXLW�GH�VRFLDOH�EDVLV��=ZDDUGHUH�KXOS�DOOHHQ�ZDQQHHU�HFKW�QRGLJ��
� +HW�JHPHHQWHOLMN�EHOHLG�NULMJW�]R�YRUP�GDW�GH�YUDDJ�YDQ�GH�LQZRQHU�FHQWUDDO�VWDDW��

����9RONVJH]RQGKHLG�
*H]RQGKHLG�LV�YDQ�LQYORHG�RS�SUHVWDWLHV�RS�VFKRRO��RS�KHW�ZHUN�HQ�LQ�GH�PDDWVFKDSSLM��(HQ�JH]RQGH�
OHHIVWLMO�LV�HHUVW�HQ�YRRUDO�HHQ�YHUDQWZRRUGHOLMNKHLG�YDQ�PHQVHQ�]HOI��PDDU�JDDW�RRN�GH�PDDWVFKDSSLM�
DDQ��'RRU�WH�LQYHVWHUHQ�LQ�SUHYHQWLH�]RUJHQ�ZH�HUYRRU�GDW�PHQVHQ��ODQJHU��JH]RQG�EOLMYHQ��+RHZHO�GH�
JHPLGGHOGH�OHYHQVYHUZDFKWLQJ�VWLMJW��VWLMJW�KHW�DDQWDO�OHYHQVMDUHQ�LQ�JRHGH�JH]RQGKHLG�QLHW�HYHQ�KDUG�
PHH��
�
2S�EDVLV�YDQ�KHW�ODQGHOLMNH�3UHYHQWLHDNNRRUG�KHHIW�(LQGKRYHQ�HHQ�ORNDDO�3UHYHQWLHDNNRRUG��

� 'H�DPELWLH�YDQ�(LQGKRYHQ�LV�HHQ�VWDG�PHW�YLWDOH�LQZRQHUV��PHQVHQ�GLH�JRHG�LQ�KXQ�YHO�]LWWHQ�
HQ�JH]RQG�]LMQ��GLH�PHHGRHQ�LQ�GH�VDPHQOHYLQJ��LQ�HHQ�VRFLDOH�HQ�JURHQH�OHHIRPJHYLQJ��
PHQVHQ�GLH�YHHUNUDFKWLJ�]LMQ��

� %HODQJULMNH�WKHPD¶V�]LMQ�HHQ�JH]RQG�JHZLFKW��URRNYULM��HQ�KHW�YRRUNRPHQ�YDQ�HHQ]DDPKHLG��
]RDOV�YHUZRRUG�LQ�KHW�(LQGKRYHQV�SUHYHQWLHDNNRRUG���

�

����=RUJ�YRRU�LQZRQHUV�LQ�NZHWVEDUH�VLWXDWLHV�
'H�&KULVWHQ8QLH�ZLO�]LFK�LQ]HWWHQ�YRRU�UREXXVWH�JH]LQQHQ��VWHUN��VWHYLJ�HQ�NUDFKWLJ���GLH�IXQFWLRQHUHQ�
DOV�KRHNVWHHQ�YDQ�GH�VDPHQOHYLQJ���
-DUHQ�JHOHGHQ�ZDV�GDW�GH�VLWXDWLH��7RHQ�NHQGHQ�ZH�DUPHQ]RUJ�YDQXLW�GH�NHUNHQ�HQ�LQ�EXXUWHQ�HQ�
ZLMNHQ�ZHUG�RPJH]LHQ�QDDU�HONDDU��9RRU�HON�SUREOHHP�ZDV�HU�LQ�GH�QDELMH�RPJHYLQJ�ZHO�HHQ�YRUP�YDQ�
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KXOS��'DW�PDDNW�RRN�GLUHFW�GXLGHOLMN�GDW�]RUJ�YROJHQV�GH�&KULVWHQ8QLH�GLFKWELM�PRHW�ZRUGHQ�
JHRUJDQLVHHUG��YDQXLW�GH�]RUJYUDDJ�YDQ�GH�LQZRQHU��
'H�&KULVWHQ8QLH�]LHW�RS�GH]H�PDQLHU�KHW�OLHIVW�PDDWZHUN�SHU�ZLMN��ZHWHQG�GDW�KXOS�YDQXLW�GH�VRFLDOH�
EDVLV�GXXU]DDP�LV��
�
,Q�(LQGKRYHQ�KHEEHQ�ZLM�GDW�EHHOG�KHOGHU�YRRU�RJHQ��:,-HLQGKRYHQ�LV�LQ������LQ�KHW�OHYHQ�JHURHSHQ��
RP�DFKWHU�GH�YRRUGHXU�WH�NRPHQ��MXLVW�ELM�LQZRQHUV�LQ�NZHWVEDUH�VLWXDWLHV��PHW�DOV�XLWJDQJVSXQW��ppQ�
JH]LQ��ppQ�SODQ��ppQ�FRQWDFWSHUVRRQ��
'DDUPHH�KHOSW�:,-HLQGKRYHQ�(LQGKRYHQDUHQ��GLH��WLMGHOLMN��RQGHUVWHXQLQJ�QRGLJ�KHEEHQ��ZHHU�JULS�WH�
NULMJHQ�HQ�WH�KRXGHQ�RS�KXQ�OHYHQ��'DW�GRHW�:,-HLQGKRYHQ�GRRU�]R�ODDJGUHPSHOLJ�PRJHOLMN�WH�]RHNHQ�
QDDU�SDVVHQGH�KXOS��
%LMYRRUEHHOG�PHW�µ%XXUW�LQ�%ORHL¶�YHUVWHUNHQ�]LM�GH�ORNDOH�QHWZHUNHQ�LQ�GH�EXXUW�HQ�EUHQJHQ�]LM�RS�GLH�
PDQLHU�YUDDJ�HQ�DDQERG�ELM�HONDDU�RS�LQZRQHUVQLYHDX��
$OV�&KULVWHQ8QLH�KRXGHQ�ZH�GH�IRFXV�RS�GH�VRFLDOH�EDVLV�HQ�]LMQ�EOLM�PHW�KXOS�GLH�RS�GH]H�PDQLHU�
ZRUGW�JHRUJDQLVHHUG��+HW�GRHW�RQV�JRHG�RP�WH�]LHQ�GDW�HU�VWHHGV�PHHU�QLHXZH�LQLWLDWLHYHQ�RS�GH]H�
PDQLHU�YRUP�NULMJHQ��
�
'H�&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�GDW�HU���FHQWUDOH�WRHJDQJ�LV�WRW�KXOS��RI�GDW�QX�GH�ORNDOH�
QHWZHUNHQ�]LMQ�RI�GH�WZHHGHOLMQV�VSHFLDOLVWLVFKH�]RUJ��(pQ�FHQWUDOH�WRHJDQJ�LV�EHODQJULMN��RP�YDQ�
GDDUXLW�]LFKW�WH�NULMJHQ�RS�DOOH�OHHIJHELHGHQ��=RUJHQ�VWDDQ�YROJHQV�GH�&KULVWHQ8QLH�ELMQD�QRRLW�RS�
]LFK]HOI�HQ�PRHWHQ�GDDURP�RRN�LQ�KXQ�VDPHQKDQJ�ZRUGHQ�JH]LHQ��
1DWXXUOLMN�JDDW�KHW�GDDUELM�RRN�RYHU��

� ,Q]HW�YDQXLW�NHUNHQ��HUYDULQJVGHVNXQGLJKHLG��RQDIKDQNHOLMNH�FOLsQWRQGHUVWHXQLQJ��
RQGHUVWHXQLQJ�YDQXLW�GH�-HXJGZHW��:02��3DUWLFLSDWLHZHW��KHW�PLQLPDEHOHLG��]RUJ�LQ�QDWXUD��
3*%��HWF��

� 'H�JHPHHQWH�(LQGKRYHQ�ZHUNW�LQ�RYHUOHJ�PHW�RQGHUZLMV��ELEOLRWKHNHQ�HQ�ZLMNWHDPV�DDQ�GH�
DDQSDN�YDQ��GLJLWDOH��ODDJJHOHWWHUGKHLG���

� 'H�JHPHHQWH�RUJDQLVHHUW�HHQ�RQDIKDQNHOLMNH�RPEXGVIXQFWLH��GLH�NDQ�EHPLGGHOHQ�WXVVHQ�
FOLsQWHQ�HQ�JHPHHQWH��

�
3HUVRQHQ�PHW�YHUZDUG�JHGUDJ�
+HW�DDQWDO�SHUVRQHQ�PHW�YHUZDUG�JHGUDJ�RS�VWUDDW�QHHPW�WRH��3UREOHPHQ�ZRUGHQ�QLHW�WLMGLJ�KHUNHQG�
HQ�VRPV�EOLMIW�KXOS�XLW��'H�&KULVWHQ8QLH�ZLO�ELMVWXUHQ�ZDDU�QRGLJ��
0HQVHQ�GLH�YHUZDUG�]LMQ�YHUGLHQHQ�GH�DDQGDFKW�HQ�KXOS�YDQXLW�GH�RPJHYLQJ��
'H�VDPHQOHYLQJ�]DO�PHHU�RRU�HQ�RRJ�PRHWHQ�NULMJHQ�YRRU�EXUHQ�GLH�µDQGHUV¶�]LMQ��
'H�EXUHQ�PRJHQ�OHUHQ�KRH�PHQVHQ�PHW�YHUZDUG�JHGUDJ�LQ�KXQ�HLJHQ�VLWXDWLH�NXQQHQ�ZRUGHQ�
RQGHUVWHXQG��PHW�KXOS�YDQ�GHVNXQGLJHQ���KRH�QHWZHUNHQ�EHWURNNHQ�ZRUGHQ�HQ�ZRUGW�YRRUNRPHQ�GDW�
PHQVHQ�DIKDQNHOLMN�ZRUGHQ�YDQ�GH�**=��

� 'H�SROLWLH��GH�**=��GH�6SRHGHLVHQGH�+XOS�DIGHOLQJ�YDQ�KHW�]LHNHQKXLV�HQ�GH�ZLMNWHDPV�PDNHQ�
DIVSUDNHQ�RYHU�ZDW�WH�GRHQ�ELM�KHW�DDQWUHIIHQ�YDQ�PHQVHQ�PHW�YHUZDUG�JHGUDJ��

� 'H�JHPHHQWH�]HW��LQ�KHW�NDGHU�YDQ�KHW�KHUYLQGHQ�YDQ�GH�HLJHQ�NUDFKW��LQ�RS�]HOIKXOSJURHSHQ�
YRRU�PHQVHQ�PHW�YHUZDUG�JHGUDJ�HQ�RS�GH�EHVFKLNEDDUKHLG�YDQ�ZRRQUXLPWH��

� :H�LQYHVWHUHQ�LQ�EHVFKHUPG�ZRQHQ�HQ�LQ�GH�]RUJ�YRRU�PHQVHQ�PHW�**=�SUREOHPDWLHN�GLH�
WKXLV�ZRQHQ�������DPEXODQWH�SV\FKLVFKH�]RUJ�LQ�GH�ZLMN��HQ�LQWHQVLHYHUH�VDPHQZHUNLQJ�
WXVVHQ�**=��KXLVDUWVHQ��PDDWVFKDSSHOLMNH�RSYDQJ��ZRQLQJFRUSRUDWLH��VFKXOGKXOSYHUOHQLQJ�HQ�
DQGHUH�]RUJ��HQ�KXOSYHUOHQHUV�HQ�KHUVWHOJURHSHQ��

� 'H�&KULVWHQ8QLH�SOHLW�YRRU�LQORRSKXL]HQ�HQ�WLPH�RXW�YRRU]LHQLQJHQ�YRRU�NRUWGXUHQGH�RSQDPH��
�
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����0DQWHO]RUJHUV�
'DJEHVWHGLQJ�HQ�UHVSLMW]RUJ�]LMQ�EHODQJULMN�RP�RYHUEHODVWLQJ�YDQ�PDQWHO]RUJHUV�WH�YRRUNRPHQ��
'DDURP�]HW�GH�&KULVWHQ8QLH�LQ�RS�UHVSLMW]RUJ��ZDDUGHULQJ�YDQ�GH�PDQWHO]RUJHU�HQ�KHW�SURDFWLHI�
EHQDGHUHQ�YDQ�PHQVHQ�GLH��VRPV�]RQGHU�GDW�]H�KHW�]HOI�ZHWHQ���PDQWHO]RUJHU�]LMQ�JHZRUGHQ��
�

� ,Q�(LQGKRYHQ�RQWZLNNHOHQ�ZH�HHQ�YLVLH�RS�LQIRUPHOH�]RUJ�HQ�GH�PDQLHU�ZDDURS�GH�LQIRUPHOH�
]RUJ�]LFK�YHUKRXGW�WRW�GH�IRUPHOH�]RUJ��

� 'H�JHPHHQWH�]RUJW�YRRU�JRHGH�FR|UGLQDWLH�YDQ�LQIRUPHOH�]RUJ��
� 'H�JHPHHQWH�ZLMVW�PHQVHQ�GLH�PDQWHO]RUJHU�]LMQ�RI�ZRUGHQ�DFWLHI�RS�RQGHUVWHXQLQJ��
� 'H�&KULVWHQ8QLH�ZLO�VSHFLILHNH�RQGHUVWHXQLQJ�YRRU�MRQJH�PDQWHO]RUJHUV��=HNHU�DOV�]LM�
]RUJWDNHQ�PRHWHQ�FRPELQHUHQ�PHW�VFKRRO�RI�VWXGLH��

� 'H�JHPHHQWH�(LQGKRYHQ�RQWZLNNHOW�HHQ�UXLP�DDQERG�LQ�PDQWHO]RUJRQGHUVWHXQLQJ��ZDDURQGHU�
HHQ�UHVSLMWYRRU]LHQLQJ��

� ,Q�(LQGKRYHQ�PLQLPDOLVHUHQ�ZH�UHJHOV�HQ�GUHPSHOV�ELM�KHW�DDQYUDJHQ�YDQ�HHQ�
PDQWHO]RUJZRQLQJ��

�

����9ULMZLOOLJHUV�
'H�JHPHHQWH�(LQGKRYHQ�NHQW�YHOH�YULMZLOOLJHUV�HQ�GH�&KULVWHQ8QLH�LV�WURWV�RS�DO�KHW�ZHUN�GDW�]LM�
YHU]HWWHQ��9ULMZLOOLJHUV�]LMQ�YDQ�RQVFKDWEDUH�ZDDUGH�YRRU�RQ]H�VDPHQOHYLQJ��'DDURP�ZLO�GH�
&KULVWHQ8QLH�GDW�GH�JHPHHQWH�YULMZLOOLJHUVZHUN�IDFLOLWHHUW�HQ�KHW�YULMZLOOLJHUV�HQ�
RUJDQLVDWLHV�YHUHQLJLQJHQ�QLHW�PRHLOLMNHU�PDDNW�GRRU�H[WUD�UHJHOV�RI�EHSHUNLQJHQ��'LW�JHOGW�YRRU�KHW�
GRHQ�YDQ�YULMZLOOLJHUVZHUN�QDDVW�HHQ�XLWNHULQJ��PDDU�RRN�YRRU�KHW�JHYHQ�YDQ�PDQWHO]RUJ�QDDVW�HHQ�
EDDQ�HQ�KHW�DFWLYHUHQ�YDQ�YOXFKWHOLQJHQ�GRRU�PLGGHO�YDQ�YULMZLOOLJHUVZHUN��

� 9ULMZLOOLJHUV�NXQQHQ��LQGLHQ�QRGLJ��HHQ�JUDWLV�9HUNODULQJ�2PWUHQW�*HGUDJ��92*��YHUNULMJHQ��
� 'H�JHPHHQWH�IDFLOLWHHUW�GH�FR|UGLQDWLH�HQ�NRSSHOLQJ�YDQ�YULMZLOOLJHUV�YLD�ELMYRRUEHHOG�HHQ�
YULMZLOOLJHUVEDQN�RI�±ORNHW�HQ�GUDDJW�HU�]RUJ�YRRU�GDW�GH]H�JHEUXLNVYULHQGHOLMN�LV��

� 'H�JHPHHQWH�ELHGW�GH�PRJHOLMNKHLG�YDQ�HHQ�YULMZLOOLJHUVYHU]HNHULQJ��
� :LH�HHQ�XLWNHULQJ�RQWYDQJW�RS�JURQG�YDQ�GH�ELMVWDQGVZHW�PRHW�QLHW�JHUHPG�ZRUGHQ�RP�
YULMZLOOLJHUVZHUN�WH�GRHQ��

��

����,HGHUHHQ�WHOW�PHH�HQ�GRHW�PHH�
0HW�KHW�91�YHUGUDJ�LQ]DNH�GH�UHFKWHQ�YDQ�SHUVRQHQ�PHW�HHQ�KDQGLFDS�LV�HHQ�LQFOXVLHYH�VDPHQOHYLQJ�
GLFKWHUELM�JHNRPHQ��0DDU�GH�&KULVWHQ8QLH�ZLO�YHUGHU��0HQVHQ�PHW�HHQ�EHSHUNLQJ�PRHWHQ�RS�DOOH�
IURQWHQ�PHH�NXQQHQ�GRHQ��2P�GLH�UHGHQ�ZLO�GH�&KULVWHQ8QLH�HHQ�LQFOXVLHDJHQGD�YRRU�(LQGKRYHQ�RP�
]R�ZHUNHOLMNH�VWDSSHQ�WH�]HWWHQ�QDDU�GH�LQFOXVLHYH�VDPHQOHYLQJ��

� 'H�JHPHHQWH�]RUJW�GDW�KDDU�JHERXZHQ�HQ�YRRU]LHQLQJHQ�JRHG�WRHJDQNHOLMN�]LMQ�YRRU�DOOH�
LQZRQHUV�HQ�RRN�GLJLWDDO�PRHW�GH�JHPHHQWH�EHUHLNEDDU�]LMQ�YRRU�PHQVHQ�PHW�HHQ�EHSHUNLQJ��

� 'H�RSHQEDUH�UXLPWH�HQ�KHW�RSHQEDDU�YHUYRHU�ZRUGW�RS�]R¶Q�PDQLHU�LQJHULFKW�GDW�PHQVHQ�PHW�
HHQ�EHSHUNLQJ�]LFK�WKXLV�YRHOHQ�LQ�(LQGKRYHQ�HQ�]LFK�HU�]HOIVWDQGLJ�NXQQHQ�UHGGHQ��

� 'H�JHPHHQWH�ZHUNW�DDQ�KHW�RQWZLNNHOHQ�pQ�XLWYRHUHQ�YDQ�HHQ�ORNDOH�LQFOXVLH�DJHQGD��'H�
GRHOJURHS�ZRUGW�KLHU�DFWLHI�ELM�EHWURNNHQ��

� 'H�JHPHHQWH�]RUJW�HUYRRU�GDW��JHPHHQWHOLMNH��HYHQHPHQWHQ�WRHJDQNHOLMN�]LMQ�YRRU�EH]RHNHUV�
PHW�HHQ�EHSHUNLQJ��

� 'H�JHPHHQWH�(LQGKRYHQ�]RHNW�DFWLHI�QDDU�PRJHOLMNKHGHQ�RP�NLQGHUHQ�PHW�HHQ�EHSHUNLQJ�WH�
ODWHQ�VSRUWHQ��
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� (LQGKRYHQ�VWHOW�HHQ�WRLOHWQRUP�RS��]RGDW�HU�YROGRHQGH�EHVFKLNEDUH�WRLOHWWHQ�DDQZH]LJ�]LMQ�LQ�
GUXNNH�YRHWJDQJHUVJHELHGHQ�HQ�YHUEOLMIVJHELHGHQ��2P�GLW�WH�EHUHLNHQ�VWHOW�GH�JHPHHQWH�RRN�
GH�WRLOHWWHQ�LQ�JHPHHQWHOLMNH�JHERXZHQ�RSHQ�HQ�RYHUOHJW�PHW�KRUHFD�HQ�RQGHUQHPHUV��

�

����/DQJHU�]HOIVWDQGLJ�
6WHHGV�PHHU�PHQVHQ�PHW�HHQ�]RUJYUDDJ�ZRQHQ�ODQJHU�WKXLV��:RQLQJHQ�PRHWHQ�GXV�JHVFKLNW�]LMQ�YRRU�
RXGHUHQ�HQ�PHQVHQ�PHW�HHQ�EHSHUNLQJ��'H�&KULVWHQ8QLH�YLQGW�GDW�GH�JHPHHQWH�(LQGKRYHQ�GDDULQ��
VDPHQ�PHW�ZRQLQJHLJHQDUHQ�HQ�ZRQLQJFR|SHUDWLHV�HHQ�JURWH�YHUDQWZRRUGHOLMNKHLG�KHHIW��
1LHW�DOOHHQ�ZRQLQJHQ�PDDU�RRN�GH�RSHQEDUH�UXLPWH�PRHW�WRHJDQNHOLMN�HQ�YHLOLJ�]LMQ�HQ�XLWQRGLJHQ�WRW�
RQWPRHWLQJ�HQ�DFWLYLWHLWHQ��MXLVW�GLFKWELM�KXLV��'DDURP�ZLO�GH�&KULVWHQ8QLH�KHW�VOXLWHQ�HQ�FHQWUHUHQ�YDQ�
YRRU]LHQLQJHQ�]RYHHO�PRJHOLMN�YRRUNRPHQ��

� :RQLQJHLJHQDUHQ�NULMJHQ�YRRUOLFKWLQJ�RYHU�KHW�OHYHQVORRSEHVWHQGLJ�PDNHQ�YDQ�KXQ�ZRQLQJ��
� 'H�JHPHHQWH�ELHGW�GH�%OLMYHUV�OHQLQJ�DDQ�]RGDW�SDUWLFXOLHUHQ�KXQ�ZRQLQJ�PDNNHOLMNHU�NXQQHQ�
DDQSDVVHQ��

� (U�NRPHQ�DIVSUDNHQ�PHW�ZRQLQJFRUSRUDWLHV�RP�ZRQLQJHQ�JHVFKLNW�WH�PDNHQ�YRRU�EHZRQHUV�
GLH�]ZDUH�]RUJ�QRGLJ�KHEEHQ��

� (U�]LMQ�YROGRHQGH�DDQJHSDVWH�]RUJZRQLQJHQ��RRN�YRRU�GH�JURHS�MRQJYROZDVVHQHQ�PHW�HHQ�
SV\FKLDWULVFKH�DFKWHUJURQG��

� 'H�RSHQEDUH�UXLPWH�PRHW�YHLOLJ�HQ�WRHJDQNHOLMN�]LMQ�HQ�UXLPWH�ELHGHQ�YRRU�RQWPRHWLQJ��
� 'H�&KULVWHQ8QLH�ZLO�UXLPWH�ZLOOHQ�JHYHQ�DDQ�ZRRQ]RUJLQLWLDWLHYHQ�ZDDUELM�LQZRQHUV�HONDDU�
RQGHUVWHXQHQ�LQ�GH�YHUVFKLOOHQGH�OHYHQVIDVHQ��

�

����2XGHUHQ�
2XGHUHQ�EHWHNHQHQ�YHHO�YRRU�RQ]H�VDPHQOHYLQJ��=H�KHEEHQ�ELMJHGUDJHQ�DDQ�KHW�IXQFWLRQHUHQ�YDQ�GH�
VDPHQOHYLQJ�]RDOV�GLH�QX�LV��2XGHUHQ�YHUGLHQHQ�DDQGDFKW�HQ�VWHXQ��MXLVW�LQ�GH]H�WLMG��9HHO�RXGHUHQ�
IXQFWLRQHUHQ�SULPD�HQ�ZHWHQ�ODQJ�KXQ�ZHJ�]HOIVWDQGLJ�RI�PHW�]HOI�JHRUJDQLVHHUGH�KXOS�RI�QHWZHUNHQ�
WH�YLQGHQ��0DDU�YDDN�RQWVWDDW�GRRU�OLFKDPHOLMNH�RI�JHHVWHOLMNH�NODFKWHQ�HHQ�YHUPLQGHUGH�PRELOLWHLW��
2XGHUHQ�GLH�MDUHQODQJ�JHWURXZG�]LMQ��ZRUGHQ�LQ�VRPPLJH�VLWXDWLHV�µJHVFKHLGHQ¶��ZDQQHHU�HU�VSUDNH�LV�
YDQ�YHUVFKLOOHQGH�SUREOHPDWLHN��(HQ]DDPKHLG�ZRUGW�]R�HHQ�VWHHGV�JURWHU�ULVLFR��'H�&KULVWHQ8QLH�KHHIW�
KLHU�RRJ�YRRU�HQ�]HW�]LFK�LQ�RP�HHQ]DDPKHLG�WH�EHVWULMGHQ���

� ,Q�RYHUOHJ�PHW�GH�ZLMN��GLDFRQLHsQ�RI�YHUHQLJLQJHQ�ZRUGW�JHNHNHQ�KRH�YRRU]LHQLQJHQ�PHW�HHQ�
VRFLDOH�IXQFWLH�RSHQ�NXQQHQ�EOLMYHQ��%LMYRRUEHHOG�GRRU�]HOIEHKHHU��

� 6SRUW�HQ�EHZHJHQ�YRRU�RXGHUHQ�ZRUGW�HHQ�VSHHUSXQW�LQ�KHW�JHPHHQWHOLMNH�VSRUWEHOHLG��
� 'H�&KULVWHQ8QLH�ZLO�GDW�RXGHUHQ�RXGHU�GDQ����MDDU�VWDQGDDUG�HHQ�EH]RHN�NULMJHQ�YDQXLW�KHW�
ZLMNWHDP�ZHO]LMQVRUJDQLVDWLHV��HYW��GRRU�YULMZLOOLJHUV��RP��YHUERUJHQ��SUREOHPHQ��]RDOV�
HHQ]DDPKHLG�RS�WH�VSRUHQ��

� 'H�JHPHHQWH�QHHPW�KHW�YRRUWRXZ�RP�PHW�KXLVDUWVHQ��ZLMNYHUSOHJLQJ��JHULDWULVFK�GHVNXQGLJHQ�
HQ�YHUSOHHJKXL]HQ�YRRU�HONH�ZLMN�ppQ�SODQ�RYHU�GH�RUJDQLVDWLH�YDQ�RXGHUHQ]RUJ�WH�PDNHQ��3HU�
ZLMN�LV�HU�ppQ�KHUNHQEDDU�HQ�DDQVSUHHNEDDU�ZLMNYHUSOHHJNXQGLJ�WHDP��

� ,Q�KHW�SODQ�ZRUGW�]RYHHO�DOV�PRJHOLMN�GH�KXOS�HHUVW�JHRUJDQLVHHUG�YDQXLW�KXLV��]RQGHU�
HFKWSDUHQ�GDDUELM�WH�µVFKHLGHQ¶��

� 'H�NHX]HPRJHOLMNKHLG�YRRU�LGHQWLWHLWVJHERQGHQ�]RUJ�EOLMIW�JHZDDUERUJG��
� =LQJHYLQJ�ZRUGW�ELM�JHVSUHNNHQ�PHW�RXGHUHQ�PHW�HHQ�]RUJYUDDJ�HHQ�EHVSUHHNEDDU�
RQGHUZHUS��]R�QRGLJ�PDDNW�GH�JHPHHQWH�KLHUYRRU�JHEUXLN�YDQ�GHVNXQGLJKHLG�YDQ�NHUNHQ�RI�
DQGHUH�UHOLJLHX]H�RUJDQLVDWLHV��
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� (LQGKRYHQ�ZRUGW�HHQ�GHPHQWLHYULHQGHOLMNH�JHPHHQWH�GRRU�UHOHYDQWH�PHGHZHUNHUV�HHQ�
JHULFKWH�WUDLQLQJ�6DPHQ�'HPHQWLHYULHQGHOLMN�DDQ�WH�ELHGHQ��GHPHQWLH�LQ�GH�VDPHQOHYLQJ�
EHVSUHHNEDDU�WH�PDNHQ�HQ�GH�MXLVWH�]RUJ�HQ�RQGHUVWHXQLQJ�WH�ELHGHQ�DDQ�PHQVHQ�PHW�
GHPHQWLH�HQ�KXQ�PDQWHO]RUJHUV��

� 'H�ZHEVLWH�YDQ�GH�JHPHHQWH�LV�µRXGHUHQSURRI¶��3HU�ZLMN�LV�HU�HHQ�DFWXHOH�VRFLDOH�NDDUW��GLH�
RRN�LQ�JHGUXNWH�YRUP�EHVFKLNEDDU�LV��

� 6DPHQ�PHW�GH�ELEOLRWKHHN�ZRUGW�HHQ�FXUVXV�DDQJHERGHQ�RP�RXGHUHQ�]R�QRGLJ�PHHU�GLJLWDDO�
YDDUGLJ�WH�PDNHQ��

�
=LH�YRRU�PHHU�RYHU�GLW�RQGHUZHUS�LQ�KRRIGVWXN����:RQHQ�HQ�UXLPWH�
�

����9HUVODYLQJ�
0HQVHQ�]LMQ�WH�ZDDUGHYRO�RP�]LFK�WH�YHUOLH]HQ�LQ�YHUVODYLQJHQ�DDQ�DOFRKRO��URNHQ��GUXJV��VHNV�HQ�RI�
JRNNHQ��'H�&KULVWHQ8QLH�ZLO�GDW�SUHYHQWLH�LQ�KHW�ORNDOH�JH]RQGKHLGVEHOHLG�HHQ�EHODQJULMNH�SOHN�NULMJW��
1LHW�DOOHHQ�JHULFKW�RS�DOFRKRO�HQ�VRIWGUXJV�PDDU�RRN�JDPHYHUVODYLQJ�HQ�KHW�JHEUXLN�YDQ�V\QWKHWLVFKH�
GUXJV��'H�RSNRPVW�HQ�DFFHSWDWLH�YDQ�KHW�JHEUXLN�KLHUYDQ�LV�]RUJHOLMN��'H�ULVLFR¶V�YDQ�KHW�JHEUXLN�YDQ�
SLOOHQ�DOV�;7&�HQ�0'0$�]LMQ�JURRW��9RRUOLFKWLQJ�RS�XQLYHUVLWHLWHQ��VFKROHQ�HQ�ELM�IHHVWHQ�PRHW�YRRUDO�
JHULFKW�]LMQ�RS�SUHYHQWLH�HQ�SDV�GDQ�RS�KHW�YHLOLJ�JHEUXLN�HQ�FRQWUROH�HUYDQ��
�
=LH�YRRU�PHHU�RYHU�GLW�RQGHUZHUS�LQ�KRRIGVWXN����9HLOLJKHLG�
�

����2SYDQJYRRU]LHQLQJHQ�
'H�JHPHHQWH�KHHIW�GH�YHUSOLFKWLQJ�PHQVHQ�GLH�GRRU�ZDW�YRRU�RRU]DDN�GDQ�RRN�JHHQ�GDN�ERYHQ�KHW�
KRRIG�KHEEHQ��RSYDQJ�WH�ELHGHQ��2SYDQJ�KHHIW�DOV�GRHO�WH�YRRU]LHQ�LQ�EDVLVEHKRHIWHQ��PHQVHQ�WRW�
UXVW�WH�ODWHQ�NRPHQ�HQ�YHUYROJHQV�WH�EHJHOHLGHQ�QDDU�QRRG]DNHOLMNH�KXOS�HQ�XLWHLQGHOLMN�ZHHU�QDDU�
]HOIVWDQGLJKHLG���

� (U�LV�YROGRHQGH�HQ�DGHTXDWH�RSYDQJ�YRRU�GDN��HQ�WKXLVOR]HQ��1LHPDQG�LQ�(LQGKRYHQ�VODDSW�
EXLWHQ�]LMQ�KDDU�ZLO�RS�VWUDDW��

� 2SYDQJ�LV�]R�NRUW�HQ�]R�VREHU�PRJHOLMN��FOLsQWHQ�ZRUGHQ�JHVWLPXOHHUG�YLD�HHQ�KXOSWUDMHFW�
VWDSSHQ�WH�]HWWHQ�RP�KHW�HLJHQ�OHYHQ�ZHHU�RS�WH�SDNNHQ��

� 'H�&KULVWHQ8QLH�LV�YRRUVWDQGHU�YDQ�KHW�FRQFHSW�+RXVLQJ�)LUVW�YRRU�GDNOR]H�PHQVHQ�PHW�
PHHUGHUH�SUREOHPHQ��+HW�WRHZLM]HQ�YDQ�HHQ�ZRQLQJ�LV�GH�VWDUW�YDQ�HHQ�WUDMHFW�ULFKWLQJ�
]HOIVWDQGLJ�ZRQHQ��

� 'H�&KULVWHQ8QLH�ZLO�JHHQ�MRQJHUHQ�HQ�JH]LQQHQ�LQ�GH�UHJXOLHUH�GDNOR]HQRSYDQJ��
� 'H�JHPHHQWH�]RUJW�YRRU��HYHQWXHHO�WLMGHOLMNH��ZRRQYRUPHQ�YRRU�PHQVHQ�PHW�HHQ�DFXWH�
ZRRQEHKRHIWH��ELMYRRUEHHOG�GRRU�VFKHLGLQJ�RI�VFKXOGHQ��
�

�����=RUJ�YRRU�YOXFKWHOLQJHQ�
'H�JHPHHQWH�(LQGKRYHQ�KHHIW�HHQ�YHUDQWZRRUGHOLMNKHLG�DOV�KHW�JDDW�RP�JRHGH�RSYDQJ�YDQ�
YOXFKWHOLQJHQ��0HQVHQ�GLH�KXLV�HQ�KDDUG�KHEEHQ�YHUODWHQ��PRHWHQ�HHQ�YHLOLJ�RQGHUNRPHQ�NULMJHQ��:H�
]LMQ�RQV�HUYDQ�EHZXVW�GDW�KHW�GUDDJYODN�KLHUYRRU�VRPV�NZHWVEDDU�LV��7RFK�YLQGW�GH�&KULVWHQ8QLH�GH�
PDQLHU�ZDDURS�ZH�LQ�(LQGKRYHQ�PHW�YOXFKWHOLQJHQ�RPJDDQ��HHQ�YUDDJVWXN�YDQ�GH�KHOH�VDPHQOHYLQJ��
,QWHJUDWLH�LV�JHHQ�NHX]H�PDDU�HHQ�PRUHOH�YHUSOLFKWLQJ���
'DDURP�ZLOOHQ�ZH�GDW�QLHXZNRPHUV�]R�VQHO�PRJHOLMN�RSJHQRPHQ�ZRUGHQ�LQ�RQ]H�VDPHQOHYLQJ��'DW�
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EHJLQW�PHW�GH�WDDO�OHUHQ��PDDU�RRN�GDW�JDDW�VQHOOHU�HQ�EHWHU�DOV�QLHXZNRPHUV�DFWLHI�GHHOQHPHQ�DDQ�GH�
PDDWVFKDSSLM��'H�&KULVWHQ8QLH�SOHLW�DOOHUHHUVW�YRRU�JHVSUHLGH��NOHLQVFKDOLJH�RSYDQJ�YDQ�YOXFKWHOLQJHQ��
$OOHHQVWDDQGH�PLQGHUMDULJH�YUHHPGHOLQJHQ��$09¶HUV��YHUGLHQHQ�ELM]RQGHUH�DDQGDFKW��9HHO�YDQ�KHQ�
UDNHQ�LQ�GH�SUREOHPHQ�HQ�PDNHQ�HHQ�RSOHLGLQJ�QLHW�DI���
�
'H�JHPHHQWH�PRHW�GH�WDDNVWHOOLQJ�YRRU�KXLVYHVWLQJ�YDQ�VWDWXVKRXGHUV�KDOHQ��PDDU�EHZDDNW�RRN�GDW�
GLW�QLHW�WRW�YHUGULQJLQJ�RS�GH�KXL]HQPDUNW�OHLGW��'LW�NDQ�GRRU��WLMGHOLMN��H[WUD�KXLVYHVWLQJ�WH�UHDOLVHUHQ��
HQ�GRRU�KHW�YHUERXZHQ�YDQ�ELMYRRUEHHOG�NDQWRRUSDQGHQ�WRW�ZRQLQJHQ��*HPHHQWHQ�GLHQHQ�KLHU�]R�
QRGLJ�DFWLHI�KHW�JHVSUHN�RYHU�DDQ�WH�JDDQ�PHW�KHW�SURYLQFLHEHVWXXU��µ$VLHO]RHNHUZLMNHQ¶�RI�
µYOXFKWHOLQJHQIODWV¶�]LMQ�DEVROXXW�RQZHQVHOLMN��GDDURP�LV�VSUHLGLQJ�EHODQJULMN��
�
1LHXZNRPHUV�PRHWHQ�]R�VQHO�PRJHOLMN�GHHO�NXQQHQ�QHPHQ�DDQ��YULMZLOOLJHUV�ZHUN�HQ�SDUWLFLSHUHQ�LQ�
YHUHQLJLQJHQ��0RJHOLMNKHGHQ�RP�DFWLHI�NHQQLV�WH�PDNHQ�PHW�HQ�GHHO�WH�QHPHQ�DDQ�GH�PDDWVFKDSSLM�
KHOSHQ�QLHXZNRPHUV�ELM�KXQ�LQWHJUDWLH��,QLWLDWLHYHQ�YDQXLW�GH�VDPHQOHYLQJ�GLH�KLHUYRRU�JHRUJDQLVHHUG�
ZRUGHQ��YHUGLHQHQ�DDQPRHGLJLQJ�HQ�RQGHUVWHXQLQJ��%HODQJULMN�LV�WHJHOLMN�GDW�QLHXZNRPHUV�OHUHQ�GDW�
GH�1HGHUODQGVH�QRUPHQ�HQ�ZDDUGHQ�LQ�(LQGKRYHQ�OHLGHQG�]LMQ��
�
'H�&KULVWHQ8QLH�YLQGW�GDW�LHGHUHHQ�UHFKW�KHHIW�RS�RQGHUGDN��'DW�JHOGW�RRN�YRRU�XLWJHSURFHGHHUGH�
DVLHO]RHNHUV�HQ�VWDDWOR]HQ��=RODQJ�GH�EXLWHQVFKXOGUHJHOLQJ�RQYROGRHQGH�ZHUNW�RI�ODQGHQ�YDQ�KHUNRPVW�
RQYROGRHQGH�PHHZHUNHQ�DDQ�WHUXJNHHU�PRJHQ�XLWJHSURFHGHHUGHQ�GDDU�QLHW�GH�GXSH�YDQ�]LMQ��'H�
JHPHHQWH�(LQGKRYHQ�PRHW�WHQPLQVWH�PLQLPDOH�RSYDQJ��EHG��EDG�HQ�EURRG��ELHGHQ��RRN�ZDQQHHU�
GDDU�JHHQ�ODQGHOLMNH�UHJHOLQJ�YRRU�LV����

� 'H�JHPHHQWH�QHHPW�KDDU�YHUDQWZRRUGHOLMNKHLG�YRRU�KHW��YHUVSUHLG�RYHU�GH�ZLMNHQ��KXLVYHVWHQ�
YDQ�VWDWXVKRXGHUV�KXLVYHVWHQ��

� $FWLYLWHLWHQ�YDQXLW�GH�VDPHQOHYLQJ��]RDOV�PDDWMHV��EXGG\SURMHFWHQ�GLH�WDDO�HQ�SDUWLFLSDWLH�YDQ�
QLHXZNRPHUV�EHYRUGHUHQ�ZRUGHQ�RPDUPG��'H�(LQGKRYHQ�VWHXQW��ILQDQFLHHO��
PDDWMHVSURMHFWHQ��RPGDW�GLH�ELMGUDJHQ�DDQ�GH�NHQQLVPDNLQJ�PHW�RQ]H�ZDDUGHQ��FXOWXXU�HQ�
WDDO��

� 9RRU�$09¶HUV�ZRUGW�HU�LQ�RYHUOHJ�PHW�KHW�&2$�HQ�KHW�ORNDOH�RQGHUZLMV�HHQ�
YRRUVFKRROSURJUDPPD�RS�GH�RSYDQJORFDWLH�JHVWDUW��

� 'H�JHPHHQWH�VFKDNHOW�KHW�EHGULMIVOHYHQ�LQ�HQ�GDDJW�KHQ�XLW�VWDWXVKRXGHUV�LQ�GLHQVW�WH�QHPHQ��
� ,Q�(LQGKRYHQ�]RUJHQ�ZH�YRRU�WHQPLQVWH�EHG��EDG�HQ�EURRG��HQ�EHJHOHLGLQJ��YRRU�
XLWJHSURFHGHHUGH�DVLHO]RHNHUV�]RODQJ�]H��QRJ��LQ�1HGHUODQG�]LMQ��

� +HW�JHPHHQWHEHVWXXU�PDDNW��LQ�VDPHQVSUDDN�PHW�DOOH�VWDNHKROGHUV��&2$��,1'��
9OXFKWHOLQJHQZHUN��PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��VFKROHQ��NHUNHQ�HQ�EHGULMIVOHYHQ���HHQ�
ORNDDO�EHOHLGVSODQ�YRRU�VQHOOH�HQ�HIILFLsQWH�LQWHJUDWLH�YDQ�QLHXZNRPHUV��

�
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+RRIGVWXN���*H]LQ��MHXJG�HQ�RQGHUZLMV�
�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
.LQGHUHQ�HQ�MRQJHUHQ�KHEEHQ�GH�WRHNRPVW��'H�JHPHHQWH�(LQGKRYHQ�PRHW�GDDURP�LQ]HWWHQ�RS�YHLOLJH�
JH]LQQHQ��YHLOLJH�VFKROHQ�HQ�YHLOLJH�EXXUWHQ��'H�&KULVWHQ8QLH�ZLO�GDW�NLQGHUHQ�]R�GLFKW�PRJHOLMN�ELM�
KXLV��RQGHUZLMV�HQ�]RUJ�NXQQHQ�NULMJHQ��yyN�]LM�GLH�H[WUD�RQGHUVWHXQLQJ�QRGLJ�KHEEHQ��,Q�(LQGKRYHQ�LV�
HU�RQGHUZLMV�HQ�RQGHUVWHXQLQJ�GLH�SDVW�ELM�GH�FXOWXXU��LGHQWLWHLW�HQ�DFKWHUJURQG�YDQ�KHW�JH]LQ��
��

����2QGHUVWHXQLQJ�YDQ�NLQGHUHQ�HQ�MRQJHUHQ�
,QYHVWHUHQ�LQ�JH]LQQHQ�
5REXXVWH��VWHUN��VWHYLJ��NUDFKWLJ��HQ�OLHIGHYROOH�JH]LQQHQ�YRUPHQ�GH�YHLOLJH�EDVLV�YRRU�JHOXNNLJH�
NLQGHUHQ�GLH�]LFK�JRHG�RQWZLNNHOHQ��'H�&KULVWHQ8QLH�ZLO�GDW�JH]LQQHQ�PHW�NLQGHUHQ�KDQGYDWWHQ�
DDQJHUHLNW�NULMJHQ�RP�WH�NXQQHQ�ERXZHQ�DDQ�KXQ�UHODWLH�HQ�DDQ�KHW�RXGHUVFKDS��=R�PRHW�GH�
JHERRUWH]RUJ�QLHW�DOOHHQ�JHULFKW�]LMQ�RS�GH�OLFKDPHOLMNH�YRRUEHUHLGLQJ�RS�GH�NRPVW�YDQ�HHQ�NLQGMH��
PDDU�RRN�RS�GH�PHQWDOH�YRRUEHUHLGLQJ��2QGHU]RHN�ODDW�]LHQ�GDW�YRRUOLFKWLQJ�HQ�EHJHOHLGLQJ�SRVLWLHI�
ZHUNHQ�WHJHQ�VWUHVV�LQ�GH�UHODWLH��(HQ�NLQG�LV�KHW�EHVWH�DI�DOV�GH�RXGHUV�KHW�VDPHQ�JRHG�KHEEHQ��
GDDURP�ZLO�GH�&KULVWHQ8QLH�GDW�GH�JHPHHQWH�(LQGKRYHQ�RXGHUV�RQGHUVWHXQW�GRRU�
RXGHUVFKDSVFXUVXVVHQ�YLD�FRQVXOWDWLHEXUHDXV�DDQ�WH�ELHGHQ��'H�HHUVWH������GDJHQ�YDQ�HHQ�NLQG�]LMQ�
HVVHQWLHHO�LQ�GLHQV�NDQVHQ�RS�HHQ�VWDELHOH�RQWZLNNHOLQJ��,Q�(LQGKRYHQ�JDDQ�ZH�PHW�GH�
-HXJGJH]RQGKHLGV]RUJ�**'�H[WUD�LQ]HWWHQ�RS�GH]H�SHULRGH��
�
,Q�GH�KXLGLJH�FXOWXXU�]LMQ�GH�YHUZDFKWLQJHQ�YDQ�UHODWLHV�KRRJ�HQ�WHJHOLMNHUWLMG�LV�WURXZ�LQ�UHODWLHV�QLHW�
YDQ]HOIVSUHNHQG��'H�DIJHORSHQ�GHFHQQLD�LV�KHW�DDQWDO�HFKWVFKHLGLQJHQ�HQ�YHUEURNHQ�UHODWLHV�IRUV�
WRHJHQRPHQ��9RRU�NLQGHUHQ�LV�GH�HFKWVFKHLGLQJ�YDQ�KXQ�RXGHUV�YDDN�ELM]RQGHU�LQJULMSHQG��6WHHGV�
PHHU�UDNHQ�ZH�KLHUYDQ�GRRUGURQJHQ��]HNHU�DOV�ZH�GH�YHUKDOHQ�KRUHQ�RYHU�SLMQOLMNH�YHFKWVFKHLGLQJHQ��
,Q]HW�RS�RQGHUVWHXQLQJ�HQ�SUHYHQWLH�ELM�UHODWLHSUREOHPHQ�LV�QRGLJ�RPGDW�GDDUPHH�NLQGHUHQ�LQ�KXQ�
NZHWVEDUH�SRVLWLH�ZRUGHQ�EHVFKHUPG�HQ�YHHO�UHODWLHOHHG�YRRU�RXGHUV�ZRUGW�YRRUNRPHQ��'H�
&KULVWHQ8QLH�SOHLW�YRRU�PHHU�DDQGDFKW�LQ�GH�SUHQDWDOH�YRRUOLFKWLQJ�YRRU�SV\FKRVRFLDOH�DVSHFWHQ�HQ�
YHUDQGHULQJHQ�LQ�GH�UHODWLH�DOV�JHYROJ�YDQ�KHW�YDGHU��HQ�PRHGHUVFKDS��
�

� 0HW�SURIHVVLRQDOV�XLW�KHW�YHOG�RQWZLNNHOW�GH�JHPHHQWH�SUHYHQWLHI��Y�HFKWVFKHLGLQJVEHOHLG��
DOOHUHHUVW�JHULFKW�RS�KHW�ODDJGUHPSHOLJ�HQ�YULMZLOOLJ�YHUVWHUNHQ�YDQ�UHODWLHV�YDQ�DOOH�RXGHUV�LQ�
(LQGKRYHQ��PDDU�GDDUQDDVW�RRN�RS�WLMGLJH�KXOS�DOV�HHQ�VFKHLGLQJ�RQYHUPLMGHOLMN�LV��

� 2XGHUVFKDSVFXUVXVVHQ�HQ�LQIRUPDWLH�RYHU�UHODWLHRQGHUVWHXQLQJ�PRHWHQ�ODDJGUHPSHOLJ�
EHVFKLNEDDU�]LMQ��

� 'H�&KULVWHQ8QLH�LV�YRRUVWDQGHU�YDQ�LQLWLDWLHYHQ�ZDDULQ�RXGHUV�DQGHUH�RXGHUV�RQGHUVWHXQHQ��
ELMYRRUEHHOG�YLD�EXXUWJH]LQQHQ��+RPH�6WDUW�HQ�GH�)DPLO\�)DFWRU\��

�
(IIHFWLHYH�RQGHUVWHXQLQJ��
'RRU�LQ������GH�MHXJG]RUJ�WH�GHFHQWUDOLVHUHQ�KHHIW�KHW�5LMN�KHW�YHUWURXZHQ�XLWJHVSURNHQ�LQ�
JHPHHQWHQ�GDW�]LM�VDPHQ�PHW�GH�MHXJG]RUJDDQELHGHUV�GH�MHXJGKXOS�NXQQHQ�RUJDQLVHUHQ��:H�]LMQ�HHQ�
HLQG�RS�ZHJ�PDDU�RP�GH�WUDQVIRUPDWLH�HFKW�WH�ODWHQ�VODJHQ�]DO�HU�YHUGHU�LQJH]HW�PRHWHQ�ZRUGHQ�RS�
QLHW�DOOHHQ�YROGRHQGH�PLGGHOHQ�YDQ�KHW�5LMN�YRRU�GH]H�WDDN�PDDU�RRN�RS�HHQ�LQWHJUDOH�EOLN�RS�GH�
DFKWHUJURQG�YDQ�GH�SUREOHPHQ�YDQ�NLQGHUHQ�HQ�MRQJHUHQ�GLH�]LFK�PHOGHQ�ELM�GH�MHXJGKXOS��
�
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:H�]LHQ�HHQ�PDDWVFKDSSHOLMNH�RQWZLNNHOLQJ�ZDDUELM�RXGHUV�VWHHGV�YDNHU�HHQ�EHURHS�GRHQ�RS�
MHXJGKXOS��2XGHUV�ZLOOHQ�GDW�KXQ�NLQGHUHQ�KHW�EHWHU�KHEEHQ�GDQ�]LM�KHW�JHKDG�KHEEHQ��'DDUGRRU�LV�
KHW�PRHLOLMN�JHZRUGHQ�RP�WH�DFFHSWHUHQ�GDW�EHSDDOGH�PRHLOLMNKHGHQ�ELM�KHW�OHYHQ�KRUHQ��'H�
&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�GDW�ZH�LQ�(LQGKRYHQ�KHW�QRUPDOLVHUHQ�YDQ�GHUJHOLMNH��WLMGHOLMNH��
PRHLOLMNKHGHQ�ZHHU�EHVSUHHNEDDU�PDNHQ��ZDDUELM�XLWHUDDUG�QLHPDQG�PHW�HHQ�KXOSYUDDJ�GH�GHXU�
ZRUGW�JHZH]HQ���
�
,Q�KHW�WUDMHFW�QDDU�KXOS�ZLOOHQ�ZH�GH�HLJHQ�NUDFKW�HQ�GH�QHWZHUNHQ�YDQ�JH]LQQHQ�LQ]HWWHQ�HQ�
YHUVWHUNHQ��'RRU�LQ]HWWHQ�YDQ�6RFLDOH�1HWZHUN�6WUDWHJLHsQ�YRRU]LHQ�ZH�LQ�KXOS�YDQXLW�KHW�VRFLDOH�
QHWZHUN���GH�VRFLDOH�EDVLV��ZDDUYDQ�ZH�ZHWHQ�GDW�GLH�GXXU]DDP�LV��-HXJG]RUJ�PRHW�EHVFKLNEDDU�]LMQ�
YRRU�DOOH�NLQGHUHQ�HQ�RXGHUV�GLH�PHHU�VSHFLDOLVWLVFKH�]RUJ�QRGLJ�KHEEHQ��
+HW�VSUHHNW�YRRU�]LFK�GDW�KHW�5LMN�GDDUYRRU�YROGRHQGH�DGHTXDWH�PLGGHOHQ�EHVFKLNEDDU�VWHOW���
�
'H�&KULVWHQ8QLH�SOHLW�YHUGHU�YRRU�SUHYHQWLH�HQ�YURHJVLJQDOHULQJ��ZDQW�MRQJHUHQ�HQ�KXQ�RXGHUV�]LMQ�
HUELM�JHEDDW�DOV�RS�KHW�MXLVWH�PRPHQW�GH�MXLVWH�]RUJ�EHVFKLNEDDU�LV��=R�OLFKW�DOV�PRJHOLMN�RI�]ZDDUGHU�
DOV�KHW�QLHW�DQGHUV�NDQ��+LHUYRRU�LV�KHW�QRGLJ�GDW�GH�]RUJYUDJHU��KHW�JH]LQ��VDPHQ�PHW�GH�RPJHYLQJ�
HQ�SURIHVVLRQDOV�ppQ�SODQ�PDDNW����SODQ�YRRU���JH]LQ���
'H�&KULVWHQ8QLH�ZLO�LQ�(LQGKRYHQ�GH�YROJHQGH���EHODQJULMNVWH�SXQWHQ�DDQSDNNHQ��]RGDW�GH�NRVWHQ�LQ�
GH�MHXJG]RUJ�EHKHHUVW�NXQQHQ�ZRUGHQ�
�

� 'H�VFKROHQ�LQ�(LQGKRYHQ�PRHWHQ�LQ�VWDDW�JHVWHOG�ZRUGHQ�KXQ�SHGDJRJLVFK�NOLPDDW�]R�YRUP�WH�
JHYHQ�GDW�NLQGHUHQ�HQ�MRQJHUHQ�QLHW�XLWYDOOHQ��'DDU�ZDDU�GDW�WRFK�GUHLJW�LV�KHW�QRGLJ�GDW�HU�
HHQ�JRHGH�OLQN�LV�WXVVHQ�KHW�JH]LQ��VFKRRO��MHXJG]RUJ�HQ�JHPHHQWH�:,MHLQGKRYHQ���

� 3UDNWLMNRQGHUVWHXQHU�KXLVDUWV��:H�]HWWHQ�HHQ�SURIHVVLRQDO�LQ�RP�MHXJGLJHQ�PHW�OLFKWH�
SV\FKRVRFLDOH�SUREOHPDWLHN�RQGHUVWHXQLQJ�WH�JHYHQ��

� $IERXZ�UHVLGHQWLsOH�MHXJG]RUJ��.LQGHUHQ�KHEEHQ�IXQGDPHQWHHO�UHFKW�RP�RS�WH�JURHLHQ�LQ�HHQ�
JH]LQ��6RPV�NDQ�GDW�QLHW��GDQ�]RHNHQ�ZH�HHQ�SOHHJJH]LQ��]R�QRGLJ�ELHGHQ�ZH�PDDWZHUN�RI�
NLMNHQ�ZH�RI�HHQ�JH]LQVKXLV�HHQ�RSORVVLQJ�LV��

�
2P�VQHO�KXOS�WH�NXQQHQ�DDQELHGHQ�LV�KHW�EHODQJULMN�RP�GH�]RUJ�GLFKWELM�WH�RUJDQLVHUHQ�ZDDU�NLQGHUHQ�
YHUEOLMYHQ��'LW�NDQ�GRRU�KHW�RQGHUZLMV�VDPHQ�PHW�MHXJG]RUJ�DUUDQJHPHQWHQ�WH�ODWHQ�RQWZLNNHOHQ�RI�GH�
MHXJG]RUJ�RS�VFKROHQ�VSUHHNXUHQ�WH�JHYHQ��9DQZHJH�OHHUSOLFKW�LV�KHW�VFKRROJHERXZ�HQ�RI�KHW�
RQGHUZLMV�YLQGSODDWV��HQ�KDQGHOLQJVSODDWV��YDQ�RQGHUVWHXQLQJ��'H�&KULVWHQ8QLH�SOHLW�HUYRRU�H[SHUWLVH�
LQ�GH�NLQGHURSYDQJ�RI�VFKRRO�WH�KDOHQ��'LW�RP�VWHYLJ�LQ�WH�]HWWHQ�RS�SUHYHQWLH�HQ�WH�YRRUNRPHQ�GDW�RS�
WHUPLMQ�GRRUVWURPLQJ�QDDU�GXXUGHUH�HQ�]ZDDUGHUH�YRUPHQ�YDQ�]RUJ�QRGLJ�LV��7HJHOLMNHUWLMG�
RQGHUVWHXQW�KHW�GH�OHHUNUDFKW�GLH�PHW�]LMQ�RI�KDDU�]RUJHQ�RYHU�HHQ�NLQG��VDPHQ�PHW�GH�RXGHUV��
WHUHFKW�NDQ�ELM�HHQ�SURIHVVLRQDO��GLH�GH�]RUJ�RYHUQHHPW��2RN�ZLOOHQ�ZLM�SDVVHQG�RQGHUZLMV�HQ�
MHXJG]RUJ�]RYHHO�PRJHOLMN�RQWVFKRWWHQ��
�

� 'H�&KULVWHQ8QLH�ZLO�H[WUD�LQYHVWHUHQ�LQ�KXOS�YDQXLW�GH�VRFLDOH�EDVLV��VWHXQJH]LQQHQ��
SOHHJJH]LQQHQ�HQ�JH]LQVKXL]HQ��RP�KHW�DDQWDO�XLWKXLVSODDWVLQJHQ�HQ�RSYDQJ�LQ�LQVWHOOLQJHQ�
WHUXJ�WH�GULQJHQ�HQ�]ZDDUGHUH�KXOSYHUOHQLQJVWUDMHFWHQ�WH�YRRUNRPHQ���

� 'H�JHPHHQWH�RQGHUVWHXQW�GH�ZHUYLQJ�YDQ�SOHHJRXGHUV��JH]LQVKXLVRXGHUV�HQ�DQGHUH�
NOHLQVFKDOLJH�JH]LQVJHULFKWH�ZRRQYRUPHQ�HQ�]RUJW�YRRU�YROGRHQGH�GHVNXQGLJH�RQGHUVWHXQLQJ��
]RGDW�NLQGHUHQ��DOV�GDW�ZHQVHOLMN�LV��RSJHYDQJHQ�NXQQHQ�ZRUGHQ�LQ�KXQ�HLJHQ�RPJHYLQJ�HQ�GH�
YRRU]LHQLQJHQ�KHW�RS�HHQ�JRHGH�PDQLHU�YROKRXGHQ��

� 'H�JHPHHQWH�]RUJW��DOV�MRQJHUHQ�LQ�GH�MHXJG]RUJ����MDDU�ZRUGHQ��KHW�OLHIVW�YDQXLW�WKXLV��
VWHXQJH]LQQHQ��SOHHJJH]LQQHQ�RI�JH]LQVKXL]HQ��YRRU�HHQ�]R�VWHYLJ�PRJHOLMNH�RYHUJDQJ�QDDU�
]HOIVWDQGLJKHLG��GRRU�FRQWLQXwWHLW�YDQ�]RUJ�HQ�RQGHUVWHXQLQJ�WH�ELHGHQ��0HW�]RUJSDUWQHUV��
ZDQQHHU�KHW�JDDW�RP�]ZDDUGHUH�YRUP�YDQ�]RUJ��
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� 0XOWL�SUREOHHPJH]LQQHQ�]LMQ�JHEDDW�ELM�HHQ�LQWHJUDOH�DDQSDN�ZDDULQ�EHWURNNHQ�
KXOSYHUOHQLQJVLQVWDQWLHV�QDXZ�VDPHQZHUNHQ�HQ�GDDUELM�LV�GH�DDQSDN�YDQ�ppQ�JH]LQ��ppQ�SODQ��
ppQ�FR|UGLQDWRU�EHODQJULMN��

� ,QNRRS�YDQ�MHXJGKXOS�JHEHXUW�RS�EDVLV�YDQ�NZDOLWHLW��GDDUQD�RS�SULMV��
� +HW�ZHWVYRRUVWHO�YRRU�KHW�YHUHHQYRXGLJHQ�YDQ�GH�NHWHQ�URQG�MHXJGEHVFKHUPLQJ�GRRU�GH�
7ZHHGH�.DPHU�LV�JRHGJHNHXUG��PDJ�QRRLW�GXEEHO�ZHUN�HQ�WLMGYHUOLHV�WRW�JHYROJ�KHEEHQ��
'DDURP�LV�KHW�YDQ�EHODQJ�GDW�HU�RS�UHJLRQDDO�QLYHDX�GRRU�GH�:,-HLQGKRYHQ��
-HXJGEHVFKHUPLQJ��9HLOLJ7KXLV�HQ�GH�5DDG�YRRU�GH�.LQGHUEHVFKHUPLQJ�QDXZ�ZRUGW�
VDPHQJHZHUNW��

� 2XGHUV�JH]LQQHQ�ZRUGHQ�DFWLHI�JHZH]HQ�RS�GH�PRJHOLMNKHLG�RP�YLD�HHQ�3*%�
LGHQWLWHLWVJHERQGHQ�RI�VSHFLDOLVWLVFKH�]RUJ�LQ�WH�NXQQHQ�NRSHQ�DOV�GH�JHPHHQWH�GH]H�]RUJ�]HOI�
QLHW�KHHIW�LQJHNRFKW��

� -RQJHUHQ�GLH�PDQWHO]RUJHU�]LMQ��ZRUGHQ�RSWLPDDO�RQGHUVWHXQG�YDQXLW�GH�:PR��]RGDW�]LM�
JHZRRQ�QDDU�VFKRRO�NXQQHQ�JDDQ�HQ�YULMH�WLMG�KHEEHQ���

� 9RRU�]ZHUIMRQJHUHQ�LV�HU�RSYDQJ�HQ�EHJHOHLGLQJ�HQ�]RJHQDDPGH�VSRRNMRQJHUHQ�ZRUGHQ�
RSJHVSRRUG��

� 'H�JHPHHQWH�(LQGKRYHQ�ELHGW�WLHQHUPRHGHUV�RQGHUVWHXQLQJ��]RUJ�HQ�EHJHOHLGLQJ��
� 'H�&KULVWHQ8QLH�SOHLW�YRRU�YRRUOLFKWLQJ�RYHU�GLJL�YHLOLJKHLG�RS�VFKROHQ�HQ�DDQ�RXGHUV��]RGDW�
NLQGHUHQ�EHZXVW�HQ�YHLOLJ�OHUHQ�RPJDDQ�PHW�LQWHUQHW�HQ�VRFLDOH�PHGLD���

� :LM�ZLOOHQ�DDQGDFKW�YRRU�GH�SV\FKLVFKH�JH]RQGKHLG�ELM�NLQGHUHQ�HQ�RXGHUV��H[WUD�LQ]HW�RS�KHW�
YRRUNRPHQ�YDQ�GHSUHVVLHV�HQ�VXwFLGH�RQGHU�MRQJHUHQ���

�

����2QGHUZLMV�
9RRU�NLQGHUHQ�HQ�MRQJHUHQ�LV�KHW�RQGHUZLMV�HHQ�EHODQJULMNH�SOHN��+HW�LV�HHQ�SOHN�ZDDU�]H�]LFK�FRJQLWLHI�
HQ�VRFLDDO�RQWZLNNHOHQ�HQ�ZDDU�]H�DQGHUH�NLQGHUHQ�HQ�MRQJHUHQ�RQWPRHWHQ��.HUQEHJULSSHQ�YRRU�JRHG�
RQGHUZLMV�]LMQ��NHX]HYULMKHLG��YHUWURXZHQ��YHUDQWZRRUGHOLMNKHLG�HQ�SURIHVVLRQDOLWHLW��'LW�JRHGH�
RQGHUZLMV�ZLOOHQ�ZH�DOV�ORNDOH�&KULVWHQ8QLH�RQGHUVWHXQHQ�ZDDU�GDW�ELQQHQ�RQ]H�PRJHOLMNKHGHQ�OLJW��
'H�&KULVWHQ8QLH�LV�YRRU�GH�YULMKHLG�YDQ�RQGHUZLMV��(Q�DOOH�RQGHUZLMV�LV�ELM]RQGHU��'LW�KRXGW�LQ�GDW�
RXGHUV��YDQXLW�KXQ�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�RSYRHGLQJ�YDQ�KXQ�NLQGHUHQ��NXQQHQ�NLH]HQ�YRRU�
HHQ�VFKRRO�GLH�DDQVOXLW�ELM�GH�HLJHQ�ZDDUGHQ��LGHQWLWHLW�HQ�LGHDOHQ�HQ�GDW�GH�JHPHHQWH�GH�GLYHUVLWHLW�
YDQ�VFKROHQ�RS�OHYHQVEHVFKRXZHOLMNH�HQ�SHGDJRJLVFKH�JURQGHQ�UHVSHFWHHUW��2XGHUV�EHKRXGHQ�LQ�
(LQGKRYHQ�GH�YULMKHLG�YDQ�VFKRRONHX]H��
�
'H�VFKROHQ�LQ�(LQGKRYHQ�]LMQ�QLHW�YDQ�GH�JHPHHQWH��PDDU�YDQ�GH�VDPHQOHYLQJ��'H�JHPHHQWH�HQ�KHW�
RQGHUZLMV�GHOHQ�ZHO�GH�PDDWVFKDSSHOLMNH�RSGUDFKW�RP�NLQGHUHQ�HQ�MRQJHUHQ�]LFK�RSWLPDDO�WH�ODWHQ�
RQWZLNNHOHQ��,Q�(LQGKRYHQ�ELHGW�KHW�RQGHUZLMV�JHOLMNH�NDQVHQ�YRRU�DOOH�OHHUOLQJHQ��RQDIKDQNHOLMN�YDQ�
GH�ZLMN�ZDDULQ�HHQ�VFKRRO�VWDDW�RI�YDQ�GH�ILQDQFLsOH�VLWXDWLH�YDQ�RXGHUV���
'H�VFKRROEHVWXUHQ�]LMQ�YHUDQWZRRUGHOLMN�YRRU�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV��=LM�JHYHQ�XLWYRHULQJ�DDQ�
KHW�ELHGHQ�YDQ�LQFOXVLHI�RQGHUZLMV�DDQ�DOOH�NLQGHUHQ��+HW�LV�GDDUELM�EHODQJULMN�GDW�KHW�RQGHUZLMV��
SUHYHQWLH�HQ�MHXJGKXOS�JRHG�RS�HONDDU�DIJHVWHPG�]LMQ�HQ�GDW�JH]DPHQOLMN�GDWJHQH�JHRUJDQLVHHUG�
ZRUGW�ZDW�YRRU�OHHUOLQJHQ�QRGLJ�LV�RP�]LFK�RSWLPDDO�WH�NXQQHQ�RQWZLNNHOHQ���
�

� 9RRU�KHW�YHUVWHUNHQ�YDQ�SUHYHQWLH�HQ�YURHJVLJQDOHULQJ�ZHUNW�GH�JHPHHQWH�]RYHHO�PRJHOLMN�
VDPHQ�PHW�SURIHVVLRQDOV�LQ�KHW�RQGHUZLMV�HQ�LQ�GH�YURHJ��HQ�YRRUVFKRROVH�YRRU]LHQLQJHQ���

�
.OHLQH�VFKROHQ�]LMQ�YDDN�VFKROHQ�GLH�VWHUN�JHZRUWHOG�]LMQ�LQ�KXQ�RPJHYLQJ��'H�&KULVWHQ8QLH�KHHIW�]LFK�
]RZHO�ODQGHOLMN�DOV�RS�ORNDDO�QLYHDX�LQJH]HW�YRRU�NOHLQH�VFKROHQ��'DW�EOLMIW�GH�&KULVWHQ8QLH�LQ�GH�
NRPHQGH�WLMG�GRHQ���
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�
(U�LV�HHQ�VWHUNH�WHQGHQV�LQ�GH�VDPHQOHYLQJ�RP�NLQGHUHQ�HHUGHU�WH�ODWHQ�EHJLQQHQ�PHW�OHUHQ��'H�
&KULVWHQ8QLH�YLQGW�GDW�GLW�HHQ�NHX]H�LV�YDQ�RXGHUV�]HOI��,Q�KHW�JHYDO�HU�VSUDNH�LV�YDQ�
�WDDO�DFKWHUVWDQGHQ�ZLM]HQ�FRQVXOWDWLHEXUHDXV�RXGHUV�DFWLHI�RS�GH�PRJHOLMNKHGHQ�YDQ�9URHJ��HQ�
YRRUVFKRROVH�YRRU]LHQLQJHQ���
�

� +HW�LV�EHODQJULMN�GDW�RXGHUV�YDQ�GH]H�PRJHOLMNKHGHQ�JHEUXLN�PDNHQ�HQ�GDW��DOV�]LM�GDDU�GH�
PLGGHOHQ�QLHW�YRRU�KHEEHQ��GHHOQDPH�GRRU�GH�JHPHHQWH�ZRUGW�EHNRVWLJG��
�

+HODDV�RQWVWDDQ�HU�UHJHOPDWLJ�SUREOHPHQ�ELM�GH�RYHUJDQJ�YDQ�NLQGHUHQ�HQ�MRQJHUHQ�YDQ�GH�HQH�QDDU�
GH�DQGHUH�YRUP�YDQ�RQGHUZLMV��2P�GLH�UHGHQ�VWLPXOHHUW�GH�JHPHHQWH��PHW�RRJ�HQ�ZDDUGHULQJ�YRRU�
GH�HLJHQKHLG�HQ�LGHQWLWHLW�YDQ�VFKROHQ��VDPHQZHUNLQJ�WXVVHQ�YRRU��HQ�YURHJVFKRROVH�YRRU]LHQLQJHQ�HQ�
KHW�RQGHUZLMV��PDDU�RRN�GH�VDPHQZHUNLQJ�WXVVHQ�KHW�SULPDLU�RQGHUZLMV�HQ�KHW�YRRUWJH]HW�RQGHUZLMV�
HQ�KHW�RQGHUZLMV�GDW�GDDURS�YROJW��'H�&KULVWHQ8QLH�VWLPXOHHUW�HHQ�ZDUPH�RYHUGUDFKW��YDQ�OHHUOLQJHQ�
YDQ�KHW�32�QDDU�KHW�92��QLHW�YDQ�GRVVLHUV�RI�QXPPHUV��]HNHU�ZDDU�KHW�JDDW�RP�NZHWVEDUH�MRQJHUHQ���
�
'H�&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�GDW�RQGHUZLMV��RYHUKHLG�HQ�DUEHLGVPDUNW�LQ�(LQGKRYHQ�PHHU�JDDQ�
VDPHQZHUNHQ��'DW�NDQ�GRRU�DFWLHI�GH�VDPHQZHUNLQJ�WH�]RHNHQ��ELMYRRUEHHOG�GRRU�DDQ�WH�KDNHQ�ELM�
JURHSHQ�GLH�GLW�DO�GRHQ��]RDOV�RQGHUQHPHUVYHUHQLJLQJHQ��HHQ�ORNDDO�QHWZHUN��PDDU�ELMYRRUEHHOG�RRN�
GRRU�LQ�KDDU�DDQEHVWHGLQJ�WH�VWLPXOHUHQ�GDW�SODDWVHOLMNH�DDQQHPHUV�VWDJHSOHNNHQ�EHVFKLNEDDU�VWHOOHQ��
.LQGHUHQ�HQ�MRQJHUHQ�PRHWHQ�QDDU�VFKRRO��'H�JHPHHQWH�]HW�GDDURP�PD[LPDDO�LQ�RS�KHW�YRRUNRPHQ�
YDQ�VFKRROXLWYDO�LQ�VDPHQZHUNLQJ�PHW�GH�VFKRROEHVWXUHQ�HQ�GH�MHXJG]RUJ���
��

� 'H�&KULVWHQ8QLH�YLQGW�KHW�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�JHPHHQWH�RP�KHW�JRHGH�YRRUEHHOG�
WH�JHYHQ�WHQ�DDQ]LHQ�YDQ�GH�QLHXZH�LQZRQHUVFKDSVRSGUDFKW�HQ�RP�VFKROHQ�GDDUELM�WH�
RQGHUVWHXQHQ��

� 'H�&KULVWHQ8QLH�ZLO�GDW�GH�JHPHHQWH�ELQQHQ�GH�DUEHLGVPDUNWUHJLR�LQ]HW�RS�HHQ�JRHGH�
DDQVOXLWLQJ�YDQ�KHW�RQGHUZLMV��RYHUKHLG�HQ�KHW�EHGULMIVOHYHQ�LQ�JHPHHQWH�(LQGKRYHQ��+LHUELM�
YRRUDO�DDQGDFKW�YRRU�DUEHLGVPDUNWUHOHYDQWH�YPER��HQ�PER�RSOHLGLQJHQ��

� 'H�&KULVWHQ8QLH�YLQGW�GDW�(LQGKRYHQ�YROGRHQGH�VWDJHSODDWVHQ�EHVFKLNEDDU�PRHW�VWHOOHQ�YRRU�
GH�MRQJHUHQ�XLW�GH�HLJHQ�JHPHHQWH��:H�YUDJHQ�YRRUDO�DDQGDFKW�YRRU�VWDJHV�YDQ��Y�PER�
OHHUOLQJHQ���

� ,Q�(LQGKRYHQ�NULMJHQ�NZHWVEDUH�MRQJHUHQ�XLW�KHW�VSHFLDDO�RQGHUZLMV�GH�MXLVWH�EHJHOHLGLQJ�QDDU�
HHQ�ZDDUGHYROOH�SOHN�LQ�RQ]H�VDPHQOHYLQJ��'H�&KULVWHQ8QLH�ZLO�DGHTXDWH�RQGHUVWHXQLQJ�YRRU�
OHHUOLQJHQ�GLH�XLW�GUHLJHQ�WH�YDOOHQ���

� 'H�JHPHHQWH�VWLPXOHHUW�GDW�HU�RS�LHGHUH�EDVLVVFKRRO�ELQQHQ�HHQ�NODV�RI�JURHS��OHHUOLQJHQ�PHW�
HHQ�FRPSOH[H�RQGHUVWHXQLQJVYUDDJ�RQGHUZLMV�NXQQHQ�YROJHQ��

� (U�NRPW�H[WUD�EHJHOHLGLQJ�YDQXLW�:,-HLQGKRYHQ�LQ�VDPHQZHUNLQJ�PHW�KHW�RQGHUZLMV�YRRU�
RYHUEHODVWH�MRQJHUHQ�GLH�GRRU�HHQ�FRPSOH[H�WKXLVVLWXDWLH�QLHW�RI�ZHLQLJ�QDDU�VFKRRO�JDDQ��

� 'H�&KULVWHQ8QLH�ZLO�GDW�GH�JHPHHQWH�KDDU�YHUDQWZRRUGHOLMNKHLG�QHHPW�YRRU�KDDU�GHHO�W�D�Y��
GH�RQGHUZLMVKXLVYHVWLQJ��ZDDUELM�RQWZLNNHOLQJ�HQ�YHUQLHXZLQJ�YDQ�RQGHUZLMV�ZRUGW�
JHVWLPXOHHUG�HU�DDQGDFKW�LV�YRRU�GXXU]DDPKHLG�HQ�HHQ�JRHG�ELQQHQNOLPDDW��

� (LQGKRYHQ�YHUVWHUNW�ZDDU�PRJHOLMN�GH�VDPHQZHUNLQJ�PHW�GH�6DPHQZHUNLQJVYHUEDQGHQ�
3DVVHQG�2QGHUZLMV�32�HQ�92��

� 'H�&KULVWHQ8QLH�]LHW�YRRU�GH�JHPHHQWH�HHQ�VWLPXOHUHQGH�URO��HQ�ZDDU�QRGLJ�IDFLOLWHUHQG��RP�
SURMHFWHQ�WH�RQGHUVWHXQHQ�RS�KHW�YODN�YDQ��

ჰ� KHW�EHYRUGHUHQ�YDQ�OHHVYDDUGLJKHLG��ELMYRRUEHHOG�GRRU�RQGHUVWHXQLQJ�YDQ�
OHHVFOXEV�HQ�WDDO��HQ�OHHVVWLPXOHULQJVSURJUDPPD¶V��

ჰ� KHW�YRRUNRPHQ�YDQ�SHVWHQ��
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ჰ� KHW�YHUVWHUNHQ�YDQ�JHOLMNH�NDQVHQ�YRRU�LHGHUHHQ��PHGH�JH]LHQ�GH�LPSDFW�YDQ�
GH�FRURQD�FULVLV��

ჰ� YURHJWLMGLJ�VFKRROYHUODWHQ�
+HW�LV�EHODQJULMN�GDW�RXGHUV�YDQ�GH]H�PRJHOLMNKHGHQ�JHEUXLN�PDNHQ�HQ�GDW��DOV�]LM�GDDU�GH�PLGGHOHQ�
QLHW�YRRU�KHEEHQ��GHHOQDPH�GRRU�GH�JHPHHQWH�ZRUGW�EHNRVWLJG��

� 'H�&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�GH�ORNDOH�PLGGHOHQ��GLH�YRRU�MHXJG]RUJ�HQ�RQGHUZLMV�
EHVWHPG�]LMQ��]R�EHVFKLNEDDU�WH�VWHOOHQ�GDW�GH�VFKROHQ�HU�GLH�LQYHVWHULQJHQ�PHH�NXQQHQ�GRHQ�
GLH�GH�RQWZLNNHOLQJ�YDQ�GH�OHHUOLQJHQ�RSWLPDDO�WHQ�JRHGH�NRPHQ��PHHGHQNHQGH�HQ�
IDFLOLWHUHQGH�JHPHHQWH���

�
�
�
�

+RRIGVWXN���(FRQRPLH�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
'H�&KULVWHQ8QLH�VWDDW�YRRU�HHQ�HFRQRPLH�GLH�HU�LV�YRRU�PHQVHQ�LQ�SODDWV�YDQ�DQGHUVRP��(HQ�JRHGH�
PDUNW�NRPW�WRW�KDDU�UHFKW�DOV�DUEHLG�HQ�NDSLWDDO�JHHQ�WHJHQJHVWHOGH�NUDFKWHQ�]LMQ�HQ�DOV�
RQGHUQHPHUV��ZHUNJHYHUV�HQ�ZHUNQHPHUV�YDQ�HONDDUV�WDOHQWHQ�SURILWHUHQ��
�
%HGULMYHQ�HQ�RQGHUQHPHUV�LQ�(LQGKRYHQ�]LMQ�RQPLVEDDU��]RZHO�GH�JURWHQ�DOV�$60/�HQ�3KLOLSV�DOV�KHW�
PLGGHQ��HQ�NOHLQEHGULMI�HQ�RQGHUQHPHUV��=H�]LMQ�YDQ�JURWH�ZDDUGH�YRRU�RQ]H�HFRQRPLH�HQ�
OHHIEDDUKHLG��=H�FUHsUHQ�ZHUN�HQ�]RUJHQ�YRRU�LQQRYDWLHV��(HQ�HFRQRPLH�LV�YROJHQV�GH�&KULVWHQ8QLH�
SDV�JH]RQG�DOV�LHGHUHHQ�HHQ�NDQV�NULMJW�HQ�YHUDQWZRRUGHOLMNKHLG�QHHPW��DOV�ZHUNHQ�HQ�YULMH�WLMG�LQ�
EDODQV�]LMQ��DOV�JURHL�JURHQ�LV�HQ�JUHQ]HQ�NHQW��'H�&RURQDFULVLV�KHHIW�ODWHQ�]LHQ�KRH�VWHUN�EHGULMYHQ�
RRN�DIKDQNHOLMN�]LMQ�YDQ�HHQ�JRHG�IXQFWLRQHUHQGH�RYHUKHLG��$DQ�GH�DQGHUH�NDQW�PRJHQ�ZH�YDQ�
RQGHUQHPHUV�HQ�EHGULMYHQ�YUDJHQ�RP�RRN�GLHQVWEDDU�WH�]LMQ�DDQ�GH�ORNDOH�VDPHQOHYLQJ��
�
:DW�EHWUHIW�HFRQRPLH�]DO�GH�&KULVWHQ8QLH�]LFK�IRFXVVHQ�RS�GH�YROJHQGH�VSHHUSXQWHQ��

� 'XXU]DPH�ZHUNJHOHJHQKHLG�FUHsUHQ��HQ�
� %ORHLHQGH�ELQQHQVWHGHQ�HQ�ZLQNHOFHQWUD��

����'XXU]DPH�ZHUNJHOHJHQKHLG�
'H�ORNDOH�RYHUKHLG�VSHHOW��VDPHQ�PHW�NHQQLVLQVWHOOLQJHQ��KHW�EHGULMIVOHYHQ�HQ�DQGHUH�RYHUKHGHQ��HHQ�
EHODQJULMNH�URO�LQ�GH�YHUVWHUNLQJ�YDQ�GH�UHJLRQDOH�DUEHLGVPDUNW�HQ�GH��UHJLRQDOH��FLUFXODLUH�HFRQRPLH���
+HW�0.%�LV�RQPLVEDDU�YRRU�ZHUNJHOHJHQKHLG��GH�ORNDOH�HFRQRPLH��YRRU�RQWZLNNHOLQJHQ�YDQ�SURGXFWHQ�
HQ�YRRU�GH�OHHIEDDUKHLG��'H�&KULVWHQ8QLH�NRPW�RS�YRRU�RQGHUQHPHUV��)DPLOLHEHGULMYHQ�EOLMNHQ�YDQ�
JURWH�ZDDUGH��JHNHQPHUNW�GRRU�ODQJHWHUPLMQYLVLH�HQ��EHOHLG�]LMQ�]LM�YDDN�GH�JURWH�FRQVWDQWH�LQ�GH�
ORNDOH�HFRQRPLH��GDW�YHUGLHQW�ZDDUGHULQJ�HQ�RQGHUVWHXQLQJ�ZDDU�PRJHOLMN�
�

� 'H�JHPHHQWH�(LQGKRYHQ�VWHOW�]LFK�RS�DOV�SDUWQHU�YRRU�RQGHUQHPHUV���
� 'H�JHPHHQWH�PRHW�JRHGH�YRRUZDDUGHQ�VFKHSSHQ��HQ�ORNDDO�HQ�UHJLRQDDO�HQ�
�PDDWVFKDSSHOLMN��YHUDQWZRRUG�RQGHUQHPHUVFKDS�VWLPXOHUHQ���

� *HPHHQWHOLMNH�LQNRRS�GRHQ�ZH�LQ�(LQGKRYHQ�]RYHHO�PRJHOLMN�ORNDDO�RI�UHJLRQDDO���0.%�
YULHQGHOLMN�DDQEHVWHGHQ��

� DOOH�DDQEHVWHGLQJHQ�LV�VRFLDO�UHWXUQ�HHQ�YRRUZDDUGH����
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� %LM�GH�KHULQULFKWLQJ�RI�UHQRYDWLH�YDQ�GH�RSHQEDUH�UXLPWH�EHWUHNW�GH�JHPHHQWH�RQGHUQHPHUV�
ELM�GH�SODQQLQJ�HQ�GH�ZHUN]DDPKHGHQ�RP�GUDDJYODN�WH�FUHsUHQ�HQ�GH�RYHUODVW�WH�EHSHUNHQ���

�
==3�HUV�
9HHO�PHQVHQ�ZHUNHQ�WHJHQZRRUGLJ�]RQGHU�LQ�ORRQGLHQVW�WH�]LMQ��ELMYRRUEHHOG�DOV�]HOIVWDQGLJH�]RQGHU�
SHUVRQHHO��==3�HU���6RPV�YHUGLHQHQ�]LM�PLQGHU�GDQ�QRGLJ�LV�RP�LQ�KXQ�OHYHQVRQGHUKRXG�WH�NXQQHQ�
YRRU]LHQ��'H�JHPHHQWH�PRHW�ZDW�GH�&KULVWHQ8QLH�EHWUHIW�DFWLHI�JHEUXLN�WH�PDNHQ�YDQ�GH�ZHWWHOLMNH�
PRJHOLMNKHGHQ�RP�KHQ�]R�QRGLJ�WH�RQGHUVWHXQHQ��
+HW�YRHUHQ�YDQ�HHQ�EHGULMI�DDQ�KXLV�PRHW�HHQ�NOHLQH�]HOIVWDQGLJH�QLHW�RQQRGLJ�PRHLOLMN�ZRUGHQ�
JHPDDNW���
�

� ==3�HUV�LQ�(LQGKRYHQ�ZRUGHQ�EHJHOHLG�HQ�SUDNWLVFK�RQGHUVWHXQG��ELMYRRUEHHOG�GRRU�GH�
EHVFKLNEDDUKHLG�YDQ�JRHG�HQ�VQHO�LQWHUQHW�YRRU�GH�KHOH�JHPHHQWH�WH�EHYRUGHUHQ��ppQ�
JHPHHQWHOLMN�DDQVSUHHNSXQW�YRRU�RQGHUQHPHUV�HQ�IOH[�SOHNNHQ�LQ�SXEOLHNH�UXLPWHQ�RSHQ�WH�
VWHOOHQ�YRRU�VWDUW�XSV��
�

�
'XXU]DPH�EHGULMYHQ�HQ�GXXU]DPH�EHGULMYHQWHUUHLQHQ�
'H�EHGULMYHQWHUUHLQHQ�LQ�(LQGKRYHQ�]LMQ�HHQ�YLVLWHNDDUWMH�YDQ�GH�JHPHHQWH��+HW�]LMQ�GH�SODDWVHQ�ZDDU�
JHOG�YHUGLHQG�ZRUGW��RQGHUQHPHUV�HONDDU�RQWPRHWHQ�HQ�EDQHQ�ZRUGHQ�JHFUHsHUG��PDDU�RRN�SODDWVHQ�
ZDDU�LQZRQHUV�GH�KHOH�GDJ�YHUEOLMYHQ�RP�WH�ZHUNHQ��'H�NRPHQGH�SHULRGH�ZLO�GH�&KULVWHQ8QLH�RRN�GH�
WRHNRPVW�YDQ�,QGXVWULHWHUUHLQ�µGH�+XUN¶�NULWLVFK�EHNLMNHQ��]ZDUH�LQGXVWULH��]R�GLFKW�LQ�GH�RPJHYLQJ�YDQ�
GH�EHZRRQGH�UXLPWH�LV�QLHW�ZHQVHOLMN��6DPHQ�PHW�RPZRQHQGHQ��RQGHUQHPHUV�HQ�JHPHHQWH�PRHW�
JHZHUNW�ZRUGHQ�DDQ�HHQ�VFKRQHU��VWLOOHU�HQ�YHLOLJHU�LQGXVWULHWHUUHLQ��
�

� 0DDN�EHGULMYHQWHUUHLQHQ�DDQWUHNNHOLMNHU�GRRU�JURHQH�UXLPWHV�WRH�WH�YRHJHQ�]RGDW�HU�JHVSRUW�
HQ�JHZDQGHOG�NDQ�ZRUGHQ�LQ�GH�SDX]HV�HQ�DYRQGXUHQ���

� 'H�&KULVWHQ8QLH�ZLO�GDW�GH�JHPHHQWH�VDPHQ�PHW�GH�RQGHUQHPHUV�LQ]HW�RS�HQHUJLHEHVSDULQJ�
ELM�EHGULMYHQ�HQ�RSZHNNLQJ�YDQ�GXXU]DPH�HQHUJLH��0DDN�VDPHQ�GXLGHOLMNH�GRHOHQ�YRRU�
HQHUJLHEHVSDULQJ��

� 6WLPXOHHU�GH�FLUFXODLUH�HFRQRPLH�GRRU�NHQQLVNULQJHQ�GLH�]LFK�ULFKWHQ�RS�KHW�EHVSDUHQ�YDQ�
JURQGVWRIIHQ�WH�EHVSDUHQ��HQHUJLH�HQ�KHW�JHEUXLN�PDNHQ�YDQ�HONDDUV�ZDUPWH�RI�HQHUJLH��

�

����:HUNHQ�HQ�UXVWHQ�
'H�&KULVWHQ8QLH�KHFKW�JURWH�ZDDUGH�DDQ�HHQ�JRHGH�EDODQV�WXVVHQ�ZHUNHQ��]RUJHQ�HQ�UXVWHQ��'H�
RQWZLNNHOLQJ�QDDU�HHQ����XXUV�HFRQRPLH�OLMNW�QLHW�WH�VWRSSHQ��7HJHOLMNHUWLMG�]LHQ�ZH�PHQVHQ�RS�]RHN�
QDDU�PHHU�UXVW�HQ�RQWKDDVWLQJ��'H�FRURQDFULVLV�KHHIW�GLH�EHKRHIWH�RQGHUVWUHHSW��2Q]H�VDPHQOHYLQJ�HQ�
HFRQRPLH�JHGLMHQ�DOV�HU�UXVWPRPHQWHQ�]LMQ��:H�]LHQ�GDW�GRRU�GH�WRHQDPH�YDQ�NRRS]RQGDJHQ�YHHO�
NOHLQH�]HOIVWDQGLJHQ�KHW�H[WUD�PRHLOLMN�KHEEHQ�JHNUHJHQ�HQ�VRPV�]HOIV�GRRU�HLJHQDUHQ�YDQ�
ZLQNHOFHQWUD�ZRUGHQ�JHGZRQJHQ�KXQ�ZLQNHO�RS�]RQGDJ�RSHQ�WH�VWHOOHQ��6RPV�LV�HU�RRN�LQ�(LQGKRYHQ�
VSUDNH�YDQ�GZDQJ�RI�GUDQJ�RP�RS�]RQGDJ�WH�ZHUNHQ�YLD�GH�PDFKW�YDQ�JURWH�ZLQNHONHWHQV�RI�
YHUKXXUGHUV�YDQ�ZLQNHOFHQWUD��
�

� :LQNHOLHUV�PRJHQ�QLHW�JHGZRQJHQ�ZRUGHQ�RP�KXQ�ZLQNHO�RS�]RQGDJ�WH�RSHQHQ��'H�JHPHHQWH�
PRHW�GLW�JDUDQGHUHQ�HQ�EHZDNHQ��

� 'H�&KULVWHQ8QLH�LV�QLHW�YRRU�YHUUXLPLQJ�YDQ�GH�]RQGDJVRSHQVWHOOLQJ�YDQ�ZLQNHOV���
�
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����%ORHLHQGH�ELQQHQVWHGHQ�
'H�GHWDLOKDQGHO�YHUDQGHUW�YDQ�DDUG�HQ�VWUXFWXXU��+LHURS�PRHWHQ�ZH�GH�NRPHQGH�SHULRGH�LQVSHOHQ��'H�
&KULVWHQ8QLH�OHW�KLHUELM�RS�GH�OHHIEDDUKHLG�YDQ�GH�NHUQHQ�HQ�RS�VRFLDOH�YHLOLJKHLG�LQ�HQ�URQG�
ZLQNHOJHELHGHQ��
�

� 2P�GH�ZLQNHOJHELHGHQ�LQ�(LQGKRYHQ�PHHU�WH�FRQFHQWUHUHQ��HQ�GH�OHHIEDDUKHLG�HQ�
DDQWUHNNHOLMNKHLG�YDQ�GH�ELQQHQVWDG�WH�EHYRUGHUHQ��JDDQ�ZH�ZLQNHOEHVWHPPLQJHQ�]R�QRGLJ�
ZLM]LJHQ�LQ�ZRRQEHVWHPPLQJHQ��

� 'RRU�HHQ��JH]DPHQOLMNH��DDQSDN�YDQ�ZLQNHOFULPLQDOLWHLW�HQ�HHQ�JRHG�ZLQNHOORFDWLHEHOHLG�ZRUGW�
GH�SRVLWLH�YDQ��NOHLQH��ZLQNHOLHUV�YHUEHWHUG��

� 'H�&KULVWHQ8QLH�]HW�]LFK�LQ�YRRU�RSWLPDDO�RQGHUKRXG�HQ�GH�XLWVWUDOLQJ�YDQ�GH�RSHQEDUH�UXLPWH�
LQ�GH�ELQQHQVWDG�HQ�ZLQNHOFHQWUD��7RHJDQNHOLMNKHLG�YRRU�PHQVHQ�PHW�HHQ�EHSHUNLQJ�LV�HHQ�
EHODQJULMN�SXQW�YDQ�DDQGDFKW�KLHUELM��

�

����:DDUGHULQJ�YDQ�YRHGVHO�
+HW�LV�EHODQJULMN�RP�WH�ZHWHQ�ZDDU�RQV�HWHQ�YDQGDDQ�NRPW��'DDUELM�LV�HHQ�EHWHUH�YHUELQGLQJ�WXVVHQ�
VWDG�HQ�SODWWHODQG�YDQ�EHODQJ��2RN�GH�ORNDOH�RYHUKHLG�NDQ�HHQ�DQGHUH�HHWFXOWXXU�EHYRUGHUHQ�GRRU�ELM�
WH�GUDJHQ�DDQ�PHHU�ORNDOH��ELRORJLVFKH�HQ�JH]RQGHUH�SURGXFWHQ�HQ�YRHGVHONHWHQV��
6WDGVODQGERXZ�LV�GDDURP�HHQ�JRHG�LGHH��+HW�YHUOHYHQGLJW�RQ]H�JHPHHQWH��EUHQJW�RQ]H�
YRHGVHOSURGXFWLH�GLFKWHU�ELM�KXLV�HQ�PDDNW�GH�RSHQEDUH�UXLPWH�JURHQHU�HQ�OHHIEDDUGHU��'H�JHPHHQWH�
(LQGKRYHQ�JHHIW�DDQ�ZHONH�JURQGHQ�HU�JHVFKLNW�]LMQ�RP��WLMGHOLMN��HHQ�VWDGVDNNHU�WH�EHJLQQHQ��
�

� 5HJLRQDOH�YRHGVHOPDUNWHQ��:H�VWLPXOHUHQ�KHW�RSULFKWHQ�YDQ�UHJLRQDOH�YRHGVHOPDUNWHQ��
PHW�JHELHGVFR|SHUDWLHV�GLH�KHW�YRHGVHO�UHFKWVWUHHNV�YDQ�ERHUHQ�QDDU�LQZRQHUV�EUHQJHQ��

� 9HUELQGLQJ�WXVVHQ�VFKRRO��YRHGVHO�HQ�QDWXXU��(ONH�EDVLVVFKRRONODV�NULMJW�GH�JHOHJHQKHLG�
RP�HHQ��FLUFXODLUH��ERHUGHULM�WH�EH]RHNHQ��HHQ�VFKRROWXLQ�DDQ�WH�OHJJHQ�RI�HHQ�H[FXUVLH�
QDDU�HHQ�QDWXXUJHELHG�WH�PDNHQ��=R�NXQQHQ�OHUHQ�NLQGHUHQ�ZDW�JH]RQG�YRHGVHO�LV��KRH�
GDW�GXXU]DDP�NDQ�ZRUGHQ�JHSURGXFHHUG�HQ�ZDW�YRRU�LPSDFW�YRHGVHO�KHHIW��%RYHQGLHQ�
NDQ�GLW�EHKXOS]DDP�]LMQ�ELM�KHW�RQGHUZLMV�RYHU�GXXU]DDPKHLG�HQ�NOLPDDWYHUDQGHULQJ�LQ�KHW�
DOJHPHHQ�HQ�VSHFLILHNH�RQGHUZHUSHQ�DOV�YHJHWDULVPH�HQ�UHF\FOLQJ���

� 'H�NRPHQGH�SHULRGH�ZLOOHQ�GH�&KULVWHQ8QLH�GDW�GH�JHPHHQWH�VDPHQ�PHW�ERHUHQ��
YRHGVHOSURGXFHQWHQ�HQ�GH��VXSHU�PDUNW�JDDW�LQ]HWWHQ�RS�KHW�SURPRWHQ�YDQ�KHW�HWHQ�YDQ�
ORNDOH�SURGXFWHQ��

� )DFLOLWHHU�GH�PRJHOLMNKHLG�YRRU�ORNDOH�UHJLRQDOH�YRHGVHOSURGXFHQWHQ�RP�KXQ�SURGXFWHQ�WH�
YHUNRSHQ�RS�GH��ZHHN�PDUNWHQ�LQ�(LQGKRYHQ�

� *RHGH�YRRUEHHOGHQ�GRRU�GH�JHPHHQWH�������GXXU]DDP�HQ�]R�ORNDDO�PRJHOLMN��
� 6WLPXOHHU�µYRHGVHOMXWWHQ¶�GRRU�KHW�SODQWHQ�YDQ�ERPHQ�PHW�HHWEDUH�YUXFKWHQ��

�
��
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+RRIVWXN���0HHGRHQ�RS�GH�DUEHLGVPDUNW�
�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
+HW�KHEEHQ�YDQ�ZHUN�LV�EHODQJULMN��2QV�ZHUN�LV�GH�SOHN�ZDDU�WDOHQW�HQ�YHUDQWZRRUGHOLMNKHLG�WRW�KXQ�
UHFKW�NRPHQ�HQ�ZDDU�ZH�FRQWDFWHQ�DDQJDDQ�PHW�DQGHUHQ��2S�GLW�PRPHQW�NXQQHQ�HFKWHU�YHHO�
YDFDWXUHV�QLHW�JHYXOG�ZRUGHQ��WHUZLMO�WHJHOLMNHUWLMG�RRN�YHHO�PHQVHQ�DO�ODQJHUH�WLMG�ZHUN]RHNHQG�]LMQ��
:H�PRHWHQ�HHQ�EHWHUH�PDWFK�PDNHQ�WXVVHQ�YUDDJ�HQ�DDQERG��
�
9HHO�PHQVHQ�KHEEHQ�GH�DIJHORSHQ�SHULRGH�HHQ�EHURHS�PRHWHQ�GRHQ�RS�GH�VWHXQPDDWUHJHOHQ�YDQ�KHW�
ULMN��0HQVHQ�PHW�HHQ�HLJHQ�]DDN�RI�==3�HUV��+HW�LV�EHODQJULMN�GDW�]LM�KXQ�EHURHS�ZHHU�RS�NXQQHQ�
SDNNHQ�HQ�XLW�KXQ�EHGULMI�ZHHU�HHQ�LQNRPHQ�NXQQHQ�KDOHQ�+HW�LV�JRHG�GDW�ZH�YHHO�UHJHOLQJHQ�KHEEHQ�
RP�GHHO�EOLMYHQ�QHPHQ�DDQ�GH�VDPHQOHYLQJ��HQ�RP�HHQ�IDWVRHQOLMN�LQNRPHQ�WH�KHEEHQ��(U�]LMQ�
GDDUQDDVW�WHYHHO�PHQVHQ�GLH�RQGDQNV�HHQ�EDDQ�GLFKW�ELM�RI�RQGHU�GH�DUPRHGHJUHQV�OHYHQ��2RN�KHW�
ODQJGXULJ�JHEUXLN�PDNHQ�YDQ�UHJHOLQJHQ�PDDNW�GDW�PHQVHQ�VWHHGV�YHUGHU�ZHJ]DNNHQ�LQ�VWUXFWXUHOH�
DUPRHGH��'H�&KULVWHQ8QLH�YLQGW�GDW�QLHPDQG�LQ�(LQGKRYHQ�DDQ�]LMQ�RI�KDDU�ORW�PDJ�ZRUGHQ�
RYHUJHODWHQ��
�
'H�KXLGLJH�VLWXDWLH�QLHW�DOOHHQ�RP�HHQ�JRHGH�PDQLHU�YDQ�RPJDDQ�PHW�GH�VRFLDOH�]HNHUKHLG�PDDU�
YRRUDO�RP�KHW�VFKHSSHQ�YDQ�UDQGYRRUZDDUGHQ�ZDDUELQQHQ�PHQVHQ�]HOI�DDQ�SHUVSHFWLHI�NXQQHQ�
ZHUNHQ��$OV�&KULVWHQ8QLH�KHEEHQ�ZH�GDDURP�GH�YROJHQGH�VSHHUSXQWHQ��

� (HQ�ELMVWDQGVEHOHLG�RS�EDVLV�YDQ�YHUWURXZHQ��QLHW�RS�EDVLV�YDQ�UHJHOV��
� 2QGHUVWHXQLQJ�YDQ�(LQGKRYHQDUHQ�LQ�KHW�OHYHUHQ�YDQ�HHQ�ELMGUDJH�DDQ�GH�EXXUW�ZDDU�]H�
ZRQHQ���

� (HQ�PHQVHOLMNH�EHQDGHULQJ�ZDQQHHU�IRXWHQ�ZRUGHQ�JHPDDNW�ELM�UHJHOLQJHQ�HQ�XLWNHULQJHQ��

����$DQ�KHW�ZHUN�
$DQVOXLWLQJ�RQGHUZLMV�HQ�ZHUN�
'H�DUEHLGVPDUNW�LV�FRQVWDQW�DDQ�KHW�YHUDQGHUHQ��1DDVW�YDVWH�FRQWUDFWHQ�ELM�EHGULMYHQ��EHJLQQHQ�
VWHHGV�PHHU�PHQVHQ�YRRU�]LFK]HOI�DOV�==3�HU��%LQQHQ�GH�]RUJ��ORJLVWLHN��HQ�GH�ERXZ�YROJHQ�GH�
WHFKQRORJLVFKH�RQWZLNNHOLQJHQ�HONDDU�VQHO�RS��1LHXZH�EHURHSHQ�NRPHQ�RS�HQ�PHQVHQ�GLH�DO�ODQJ�LQ�
HHQ�EHGULMI�ZHUNHQ��]XOOHQ�YDNHU�PRHWHQ�ZRUGHQ�ELM��RI�RPJHVFKRROG��9RRU�GH�HHQ�LV�GDW�
YDQ]HOIVSUHNHQG��YRRU�GH�DQGHUH�SHUVRRQ�LV�GDW�ODVWLJ��9RRUDO�MRQJHUHQ�]LMQ�GDDULQ�NZHWVEDDU���

� 'H�JHPHHQWH�VWLPXOHHUW�KHW�EHGULMIVOHYHQ�RP�]LFK�VDPHQ�PHW�KHW��EHURHSV�RQGHUZLMV�DFWLHI�
LQ�WH�]HWWHQ�YRRU�HHQ�JRHGH�DDQVOXLWLQJ�WXVVHQ�KHW�RQGHUZLMV�HQ�GH�DUEHLGVPDUNW�RS�]RZHO�GH�
NRUWH�HQ�PLGGHOODQJH�WHUPLMQ��

� 'H�JHPHHQWH�(LQGKRYHQ�VWLPXOHHUW�YHVWLJLQJVEHOHLG�YRRU�EHGULMYHQ�ZDDUYDQ�GH�
ZHUNJHOHJHQKHLG�DDQVOXLW�ELM�GH�SODDWVHOLMNH�EHKRHIWH�VFKROLQJ��
�

�
9RRU�PHQVHQ�PHW�HHQ�EHSHUNLQJ�PRHW�KHW�YDQ]HOIVSUHNHQG�]LMQ�GDW�RRN�]LM�GH�PRJHOLMNKHLG�NULMJHQ�RP�
KXQ�WDOHQWHQ�LQ�WH�]HWWHQ��RI�GDW�QRX�EHWDDOG��RI�YLD�YULMZLOOLJHUVZHUN�LV��'H�JHPHHQWH�JHHIW�KLHU�]HOI�
KHW�JRHGH�YRRUEHHOG�LQ��HQ�PDDNW�EHGULMYHQ�HQWKRXVLDVW�KLHUYRRU��RRN�GRRU�]H�WH�RQW]RUJHQ��0HQVHQ�
PHW�HHQ�EHSHUNLQJ�YHUGLHQHQ�DDQGDFKW�HQ�EHJHOHLGLQJ�RS�GH�ZHUNYORHU�GRRU�HHQ�FRDFK�RI�HHQ�FROOHJD�
GLH�NHQQLV�KHHIW�YDQ�GH�SUREOHPHQ�GLH�]H�GDJHOLMNV�HUYDUHQ��'LW�]RUJW�YRRU�PHHU�EHJULS�YDQ�FROOHJD¶V�
HQ�PHHU�ZHUNSOH]LHU�ELM�GH�ZHUNQHPHU��+HW�LV�EHODQJULMN�GDW�8:9�HQ�JHPHHQWHQ�GH]H�RQGHUVWHXQLQJ�
LQNRSHQ�DDQELHGHQ��'DDUELM�]LMQ�ZH�DOHUW�RS�PLVEUXLN�YDQ�µJUDWLV�ZHUN¶��]RDOV�ZHUNHUYDULQJVSODDWVHQ��
GDW�WHQ�NRVWH�JDDW�YDQ�UHJXOLHUH�DUEHLGVSODDWVHQ��
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5H�LQWHJUDWLHWUDMHFWHQ�GLH�GH�NDQVHQ�RS�EHWDDOG�ZHUN�DDQWRRQEDDU�YHUKRJHQ�PRHWHQ�MXLVW�ZRUGHQ�
JHVWLPXOHHUG��'H�JHPHHQWH�(LQGKRYHQ�]RHNW�EHWURXZEDUH�HQ�µYDVWH¶�SDUWQHUV�]RGDW�ZH�GXXU]DPH�
SODDWVLQJHQ�UHDOLVHUHQ����
�
'H�&KULVWHQ8QLH�YLQGW�KHW�EHODQJULMN�WH�EHQDGUXNNHQ�GDW�PHQVHQ�PHHU�]LMQ�GDQ�DOOHHQ�KXQ�
YHUGLHQYHUPRJHQ��9ULMZLOOLJHUVZHUN�RI�RS�HHQ�DQGHUH�PDQLHU�SDUWLFLSHUHQ�LQ�GH�VDPHQOHYLQJ�NDQ��]HNHU�
YRRU�KHW�ZHOEHYLQGHQ�YDQ�LHPDQG��KHHO�ZDDUGHYRO�]LMQ��2RN�YRRU�GH�PDDWVFKDSSLM��
0HW�GH�3DUWLFLSDWLHZHW�LV�GH�URO�YDQ�KHW�6:�EHGULMI��6RFLDOH�:HUNSODDWV��YHUDQGHUG��'LW�YUDDJW�RP�
]RUJYXOGLJKHLG�RPGDW�GH�H[SHUWLVH�QLHW�YHUORUHQ�PDJ�JDDQ��7HJHOLMN�LV�GH�JHPHHQWH�(LQGKRYHQ�
YHUSOLFKW�EHVFKXW�ZHUN�WH�ELHGHQ��'H�&KULVWHQ8QLH�LV�YRRU�HHQ�FR|SHUDWLHYH�VDPHQZHUNLQJ�WXVVHQ�
6RFLDOH�:HUNSODDWV�HQ�ZHUNJHYHUV��(UJRQ�ODDW�]LHQ�GDW�HU�ZDDUGHYROOH�VDPHQZHUNLQJ�NDQ�RQWVWDDQ�
GRRU�PHQVHQ�PHW�HHQ�DIVWDQG�WRW�GH�DUEHLGVPDUNW�LQ�WH�]HWWHQ�LQ�UHJXOLHUH�EHGULMYHQ�
�

� 'H�JHPHHQWH�QHHPW��LQ�VDPHQZHUNLQJ�PHW�EHGULMIVOHYHQ��YHUDQWZRRUGHOLMNKHLG�YRRU�
YROGRHQGH�SDUWLFLSDWLHEDQHQ�

� 'H�JHPHHQWH�]HW�LQ�RS�PHHUMDULJH�SURMHFWHQ�HQ�SURJUDPPD¶V�YDQ�YULMZLOOLJHUV�ZDDUELM�
NZHWVEDUH�GRHOJURHSHQ�PHHUMDULJ�ZRUGHQ�LQJH]HW�LQ�KHW�EHGULMIVOHYHQ�HQ�RI�PDDWVFKDSSHOLMN�
RUJDQLVDWLHV��

� 'H�&KULVWHQ8QLH�ZLO�GDW�HU�DSDUWH�DDQGDFKW�LV�YRRU�UH�LQWHJUDWLH�YDQ����SOXVVHUV�RPGDW�GH]H�
JURHS�DDQ�DQGHUH�DDQSDN�YUDDJW��2QGHUQHPHUV�HQ�EHGULMYHQ�GLH�DDQWRRQEDDU�VXFFHVYROOH�
�UH�LQWHJUDWLH�WUDMHFWHQ��OHHUZHUNWUDMHFWHQ��ELHGHQ��ZRUGHQ�EHORRQG��

� 'H�JHPHHQWH�]HW�]LFK�H[WUD�LQ�RP�PHQVHQ�PHW�SV\FKLVFKH�NODFKWHQ�DDQ�KHW��YULMZLOOLJHUV�
�ZHUN�WH�NULMJHQ��

� ,Q�(LQGKRYHQ�NRPW�HU�PD[LPDOH�UXLPWH�YRRU�DOWHUQDWLHYH�UH�LQWHJUDWLHWUDMHFWHQ��HQ�YRUPHQ�
YDQ�UHJHODUPH�ELMVWDQG��HLJHQ�EHGULMI�RI�RQGHUQHPLQJ�WH�VWDUWHQ�PHW�EHKRXG�YDQ�XLWNHULQJ��

� 'H�JHPHHQWH�]RUJW�HU�YRRU�GDW�HU�HHQ�JRHG�YLQGEDUH�SOHN�LV�ZDDU�MRQJHUHQ��ZHUN]RHNHQGHQ��
PHQVHQ�PHW�HHQ�EHSHUNLQJ��QLHXZNRPHUV�HQ�ZHUNJHYHUV�WRW�HHQ�RSWLPDOH�PDWFK�NXQQHQ�
NRPHQ��

�
1LHXZNRPHUV��
9RRU�QLHXZNRPHUV�LV�KHW�YRRU�HHQ�JRHGH�LQWHJUDWLH�YDQ�EHODQJ�GDW�]LM�VQHO�DDQ�GH�VODJ�NXQQHQ��2RN�
YRRU�KHQ�JHOGW��KRH�HHUGHU��KRH�EHWHU���

� 9OXFKWHOLQJHQ�ZRUGW�PDDWZHUN�JHERGHQ�RP�HHQ�RSOHLGLQJ�WH�YROJHQ��HHQ�OHHUZHUNWUDMHFW�WH�
GRHQ�RI�VWDJH�WH�ORSHQ��%LQQHQ�GH�QLHXZH�LQEXUJHULQJVZHW�]LMQ�KLHUYRRU�YROGRHQGH�
PRJHOLMNKHGHQ���

� 'H�JHPHHQWH�(LQGKRYHQ�]RUJW�GDW�HU�HHQ�JRHGH�YHUELQGLQJ�LV�WXVVHQ�GH�QLHXZH�
LQEXUJHULQJVZHW�HQ�GH�RQGHUVWHXQLQJ�ELM�HQ�EHPLGGHOLQJ�QDDU�ZHUN��

�
$UEHLGVPLJUDQWHQ�
2RN�LQ�RQ]H�JHPHHQWH�ZHUNHQ�HQ�ZRQHQ�DUEHLGVPLJUDQWHQ��=LM�]LMQ�YRRU�RQ]H�ORNDOH�HFRQRPLH�
EHODQJULMN�PDDU�YRUPHQ�HHQ�NZHWVEDUH�GRHOJURHS��5HJHOPDWLJ�KHEEHQ�]LM�WH�PDNHQ�PHW�XLWEXLWLQJ��
PHQVHQKDQGHO��VOHFKWH�ZRRQRPVWDQGLJKHGHQ�HQ�GRRU�GH�WDDOEDUULqUH�LV�KHW�PRHLOLMN�GHHO�XLW�WH�PDNHQ�
YDQ�RQ]H�(LQGKRYHQVH�VDPHQOHYLQJ��'H�&KULVWHQ8QLH�LV�YRRUVWDQGHU�YDQ�ORNDDO�EHOHLG�GDW�ELMGUDDJW�
DDQ�LQWHJUDWLH�HQ�GDW�KHW�ULVLFR�RS�XLWEXLWLQJ��GDNORRVKHLG�HQ�RYHUODVW�EHSHUNW���
�
(HQ�EHODQJULMNH�YRRUZDDUGH�KLHUYRRU�LV�GDW�DUEHLGVPLJUDQWHQ�GLH�ODQJHU�GDQ�YLHU�PDDQGHQ�LQ�
1HGHUODQG�YHUEOLMYHQ��]LFK�LQVFKULMYHQ�LQ�KHW�%53��+LHUPHH�NULMJHQ�]LM�GH]HOIGH�UHFKWHQ��]RUJ���HQ�
SOLFKWHQ�DOV�HONH�1HGHUODQGHU��,Q�(LQGKRYHQ�VSUHNHQ�ZH�DI�GDW�GH�ZHUNJHYHUV�HQ�XLW]HQGEXUHDXV�KXQ�
ZHUNQHPHUV�KLHURS�ZLM]HQ����
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� 'H�JHPHHQWH�(LQGKRYHQ�VOXLW�HHQ�FRQYHQDQW�PHW�EHWURNNHQ�ZHUNJHYHUV��HQ�XLW]HQGEXUHDXV��
ZDDULQ�DIVSUDNHQ�VWDDQ�RYHU�LQVFKULMYLQJ�%53��KXLVYHVWLQJ��DUEHLGVRPVWDQGLJKHGHQ�HQ�
UHFKWHQ�HQ�SOLFKWHQ�YDQ�DUEHLGVPLJUDQWHQ��

� ,Q�RQ]H�JHPHHQWHOLMNH�ZHWJHYLQJ��$39��NRPHQ�UHJHOV�RYHU�R�D��GH�H[SORLWDWLHYHUJXQQLQJ�HQ�
DQGHUH�UHJHOV��RYHUODVW��KHW�DDQWDO�SHUVRQHQ�SHU�ZRQLQJ��HQ]���URQG�KHW�KXLVYHVWHQ�YDQ�
DUEHLGVPLJUDQWHQ���

� ,Q�(LQGKRYHQ�FRQWUROHHUW�GH�JHPHHQWH�UHJHOPDWLJ�KXLVYHVWLQJ�HQ�DUEHLGVRPVWDQGLJKHGHQ�YDQ�
DUEHLGVPLJUDQWHQ��2RN�RP�PHQVHQKDQGHO�RS�KHW�VSRRU�WH�NRPHQ��

����$UPRHGH�HQ�SUHYHQWLH�
,Q�(LQGKRYHQ�JURHLHQ�WH�YHHO�NLQGHUHQ�LQ�DUPRHGH�RS��9HHO]HJJHQG�LV�GDW����SURFHQW�YDQ�GH]H�DUPH�
NLQGHUHQ��ZHUNHQGH�RXGHUV�KHHIW��'H�&KULVWHQ8QLH�ZLO�DUPRHGH�EHVWULMGHQ��$UPRHGH�OHLGW�YDDN�WRW�
VRFLDOH�SUREOHPHQ��VOHFKWHUH�VFKRROSUHVWDWLHV�HQ�DUPRHGH�OHYHUW�YHHO�VWUHVV�RS��

� 2PGDW�YRRUNRPHQ�QRJ�DOWLMG�EHWHU�LV�GDQ�JHQH]HQ��PRHW�PD[LPDDO�ZRUGHQ�LQJH]HW�RS�
SUHYHQWLH�HQ�YURHJVLJQDOHULQJ��*H]LQQHQ�PHW�NLQGHUHQ�YHUGLHQHQ�KLHUELM�H[WUD�DDQGDFKW��:LM�
ZLOOHQ�GH�YLFLHX]H�FLUNHO�YDQ�DFKWHUVWDQG��ZDDUELM�DUPRHGH�YDQ�JHQHUDWLH�RS�JHQHUDWLH�RYHU�
JDDW�GRRUEUHNHQ��

�
$UPRHGHUHJHOLQJHQ�]LMQ�EHGRHOG�RP�PHQVHQ�HQ�JH]LQQHQ�WH�KHOSHQ��1X�LV�KHW�HHQ�ZLUZDU�YDQ�UHJHOV�
GLH�YHHO�DGPLQLVWUDWLHYH�URPSVORPS�YHURRU]DDNW��'H�&KULVWHQ8QLH�ZLO�GDW�JH]LQQHQ�RSWLPDDO�JHEUXLN�
PDNHQ�YDQ�GH�UHJHOLQJHQ��'LW�LV�RQGHUGHHO�YDQ�ppQ�JH]LQ��ppQ�SODQ�HQ�ppQ�UHJLVVHXU��'H]H�UHJLVVHXU�
]RUJW�HUYRRU�GDW�RS�DOOH�IURQWHQ�ZRUGW�PHHJHGDFKW��ZHUN�HQ�RSOHLGLQJ��PDDU�RRN�JRHG�LQ�MH�YHO�]LWWHQ�
�SV\FKLVFKH�HQ�I\VLHNH�JH]RQGKHLG��]LMQ�EHODQJULMNH�IDFWRUHQ��2P�JHOGVWUHVV�WH�YRRUNRPHQ�ZLO�GH�
&KULVWHQ8QLH�GDW�GH�JHPHHQWH�YRRU�VFKXOGHQ�HHQ�JH]LQVDDQSDN�KDQWHHUW��'H�UHJLVVHXU�EHZDDNW�GH]H�
JH]LQVDDQSDN��-RQJHUHQ�]LMQ�ILQDQFLHHO�NZHWVEDDU��(HQ�LQWHJUDOH�DDQSDN�LV�YRRU�KHQ�KHHO�EHODQJULMN��
2PJDDQ�PHW�ILQDQFLsQ�PDDNW�RQGHUGHHO�XLW�YDQ�KHW�SUHYHQWLHYH�SURJUDPPD�YDQ�GH�JHPHHQWH��
�

� 'H�JHPHHQWH�(LQGKRYHQ�VOXLW�]LFK�DDQ�ELM�GH�$OOLDQWLH�.LQGHUDUPRHGH�HQ�OHJW�GH�YHUELQGLQJ�
PHW�.DQVULMNH�6WDUW��

� (U�PRHW�GRHOJHULFKWH�HQ�ODDJGUHPSHOLJH�YRRUOLFKWLQJ�RYHU�JHOG�HQ�EXGJHWEHKHHU�DDQJHERGHQ�
ZRUGHQ�RS�RQWPRHWLQJVSOHNNHQ�LQ�GH�ZLMNHQ��

� 'H�JHPHHQWH�VSUHHNW�PHW�ZRQLQJFRUSRUDWLHV�HQ�HQHUJLHOHYHUDQFLHUV�DI�GDW�]LM�
EHWDOLQJVDFKWHUVWDQGHQ�WLMGLJ�PHOGHQ�HQ�HU�SDV�WRW��GUHLJHQ�PHW��DIVOXLWLQJ�RI�KXLVXLW]HWWLQJ�
ZRUGW�RYHUJHJDDQ�QDGDW�HHUVW�DFWLHI�KXOS�LV�DDQJHERGHQ��]HNHU�ELM�JH]LQQHQ�PHW�NLQGHUHQ��

� 2QWZLNNHOLQJHQ�RS�KHW�JHELHG�YDQ�GXXU]DDPKHLG�NRVWHQ�JHOG��'H�JHPHHQWH�]RUJW�GDW�RRN�GH�
PLQLPD�LQ�(LQGKRYHQ�PHH�NXQQHQ�GRHQ�HQ�SURILWHUHQ�YDQ�HHQ�ODJHUH�HQHUJLHUHNHQLQJ���

� 'H�JHPHHQWH�(LQGKRYHQ�NLMNW�RRN�NULWLVFK�QDDU�KHW�HLJHQ�JHGUDJ�DOV�VFKXOGHLVHU��
� 'H�WRHJDQJ�WRW�SUHYHQWLHI�EXGJHWEHKHHU�YRRU�NZHWVEDUH�JURHSHQ�LV�]R�ODDJGUHPSHOLJ�
PRJHOLMN��

� 2�D��VFKROHQ�HQ�VSRUWYHUHQLJLQJHQ�ZRUGW�JHYUDDJG�DOHUW�WH�]LMQ�RS�VLJQDOHQ�YDQ�DUPRHGH�ELM�
NLQGHUHQ�HQ�GH]H�WH�PHOGHQ�ELM�KHW��VRFLDDO��ZLMNWHDP��

� %LM�UHJHOLQJHQ�YRRU�PLQLPD�PRHW�GH�JHPHHQWH�UHNHQLQJ�KRXGHQ�PHW�GH�JURHS�GLH�TXD�
LQNRPHQ�QHW�ERYHQ�GH�ELMVWDQGVQRUP�]LW��

�
6FKXOGHQ�
2P�WH�YRRUNRPHQ�GDW�YRRU�]RZHO�PHQVHQ�]HOI��DOV�RRN�YRRU�VFKXOGHLVHUV�HQ�GH�VDPHQOHYLQJ�GH�
JHYROJHQ�YDQ�VFKXOGHQ�]LFK�LQ�UDS�WHPSR�RSVWDSHOHQ��YLQGW�GH�&KULVWHQ8QLH�GDW�GH�JHPHHQWH�VQHOOH�HQ�
WRHJDQNHOLMNH�VFKXOGKXOSYHUOHQLQJ�PRHW�ELHGHQ��'H�JHPHHQWH�(LQGKRYHQ�YHUPLMGW�LQJHZLNNHOGH�
EXUHDXFUDWLH���
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+HW�KHEEHQ�YDQ�VFKXOGHQ�OHYHUW�YHHO�VWUHVV�RS�HQ�OHLGW�YDDN�WRW�JHHVWHOLMNH�HQ�OLFKDPHOLMNH�NODFKWHQ��
'H�DDQSDN�YDQ�VFKXOGHQ�KHHIW�GXV�KDDVW��%LM�KHW�RQWVWDDQ�YDQ�EHWDOLQJVDFKWHUVWDQGHQ�PRHW�GH�
JHPHHQWH�(LQGKRYHQ�NLMNHQ�QDDU�GH�VLWXDWLH�YDQ�GH�SHUVRRQ��0DDWZHUN�GXV��
�
:H�JDDQ�DOWLMG�XLW�YDQ�YHUWURXZHQ�HQ�GH�JHPHHQWH�PRHW�KXOS�ELHGHQ�ELM�KHW�KHUVWHOOHQ�YDQ�HHQ�IRXW�RI�
ELM�KHW�RUJDQLVHUHQ�YDQ�HHQ�EHWDOLQJVUHJHOLQJ��'LW�JHOGW�YRRU�DOOH�JHPHHQWHOLMNH�DIGHOLQJHQ���
(Q�KRHZHO�ZLM�KHW�OLHIVW�HHQ�VDPHQOHYLQJ�]RXGHQ�]LHQ�ZDDULQ�YRHGVHOEDQNHQ�QLHW�QRGLJ�]LMQ��]LMQ�ZLM�
GDQNEDDU�YRRU�KHW�NRVWEDUH�ZHUN�GDW�]LM�GRHQ��2RN�]LM�PRJHQ�RS�JHPHHQWHOLMNH�VWHXQ�UHNHQHQ��
ELMYRRUEHHOG�GRRU�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�HHQ�ORFDWLH�RI�YHUYRHUPLGGHO���
�

� (pQ�VFKXOGHQDDU��ppQ�UHJLVVHXU��
� ,Q�(LQGKRYHQ�PDNHQ�ZH�JHEUXLN�YDQ�GH�1HGHUODQGVH�6FKXOGKXOSURXWH�HQ�
PLMQVFKXOGHQZLM]HU�QO���

� 1D�DDQPHOGLQJ�PRHW�LHPDQG�ELQQHQ�WZHH�ZHNHQ�ELM�GH�VFKXOGKXOSYHUOHQLQJ�WHUHFKW�NXQQHQ��
'H�&KULVWHQ8QLH�]HW�LQ�RS�NRUWHUH�VFKXOGKXOSWUDMHFWHQ�PHW�JRHGH�EHJHOHLGLQJ��]RGDW�PHQVHQ�
VQHOOHU�]LFKW�KHEEHQ�RS�HHQ�VFKRQH�OHL���

� 'H�JHPHHQWH�(LQGKRYHQ�VOXLW�HHQ�FRQYHQDQW�PHW�DOOH�DDQEHVWHGLQJVSDUWQHUV��ZDDULQ�
DIVSUDNHQ�YDVWOLJJHQ�P�E�W��VRFLDDO�LQFDVVHUHQ�HQ�VLJQDOHUHQ�YDQ�EHWDOLQJVDFKWHUVWDQGHQ���

� ,Q�(LQGKRYHQ�ZHUNHQ�ZH�PHW�LQFDVVREXUHDXV�HQ�GHXUZDDUGHUV�GLH�DDQJHVORWHQ�]LMQ�ELM�KHW�
ODQGHOLMN�NHXUPHUN�P�E�W��VRFLDDO�LQFDVVHUHQ��

� ,Q�(LQGKRYHQ�PDNHQ�ZH�HHQ�SODQ�ZDDUELM�ZHUNJHYHUV�GLH�WH�PDNHQ�KHEEHQ�PHW�ZHUNQHPHUV�
LQ�VFKXOGHQ��LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�KXQ�ZHUNQHPHU�NXQQHQ�RQGHUVWHXQHQ��

� 'H�JHPHHQWH�(LQGKRYHQ�PDDNW�RRN�ZHUN�YDQ�GH�RQGHUVWHXQLQJ�YDQ�RQGHUQHPHUV�HQ�==3�HUV�
PHW�VFKXOGHQ��GRRU�RRN�YRRU�KHQ�VFKXOGKXOS�WH�UHDOLVHUHQ�HQ�UXLPKDUWLJH�EE]�NUHGLHWHQ�DDQ�WH�
ELHGHQ���

� 'H�JHPHHQWH�(LQGKRYHQ�VOXLW�DDQ�ELM�ODQGHOLMNH�LQLWLDWLHYHQ�RP�VFKXOGHQ�WH�YRRUNRPHQ��'HQN�
DDQ�6FKXOGHQ/DE1/�HQ�6FKXOG+XOS0DDWMH��

� 'H�JHPHHQWH�(LQGKRYHQ�]HW�LQ�RS�KHW�DDQELHGHQ�YDQ�VDQHULQJVNUHGLHWHQ�DDQ�PHQVHQ�PHW�
SUREOHPDWLVFKH�VFKXOGHQ��'DDUPHH�ZRUGHQ�VFKXOGHQ�DIJHNRFKW�HQ�EOLMIW�HU�QRJ�PDDU�ppQ�
VFKXOGHLVHU�RYHU��=R�FUHsUHQ�ZH�UXVW�HQ�SHUVSHFWLHI��:H�EHQXWWHQ�KHW�ODQGHOLMNH�
:DDUERUJIRQGV�DOV�ZDDUERUJ�YRRU�GH�VDQHULQJVNUHGLHWHQ��

� 'H�ZDFKWWLMGHQ�YRRU�VFKXOGKXOS�ZRUGHQ�]RYHHO�PRJHOLMN�EHQXW��%LMYRRUEHHOG�GRRU�PHQVHQ�
µKXLVZHUN¶�WH�JHYHQ��PDDU�RRN�DFWLHI�VDPHQ�WH�ZHUNHQ�PHW�SDUWQHUV�DOV�6FKXOG+XOS0DDWMH��
PDDWVFKDSSHOLMN�ZHUN��GH�9RHGVHOEDQN�RI�GH�GLDFRQLH��

� 'H�JHPHHQWH�PDDNW�DOV�UHJLVVHXU�FRQFUHWH�DIVSUDNHQ�PHW�GH]H�SDUWQHUV�RP�GH�KXOS�WH�
VWURRPOLMQHQ�HQ�ELHGW�GDDULQ�RQGHUVWHXQLQJ�DDQ��

� %LM�GDNORRVKHLG�GRRU�KXXUVFKXOG�ZHUNHQ�ZH�LQ�(LQGKRYHQ�DDQ�HHQ�JH]DPHQOLMNH�RSORVVLQJ�PHW�
ZRQLQJFRUSRUDWLHV��,Q�(LQGKRYHQ�ZRUGHQ�JH]LQQHQ�PHW�NLQGHUHQ�RQGHU�GH����QLHW�XLW�KXQ�
ZRQLQJ�JH]HW��&RUSRUDWLHV�PRJHQ�]LFK�QLHW�DOV�SUHIHUHQWH�VFKXOGHLVHU�RSVWHOOHQ��������

�
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+RRIGVWXN���:RQHQ�HQ�UXLPWH�
�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
,HGHU�PHQV�KHHIW�UXLPWH�QRGLJ��5XLPWH�RP�WH�ZRQHQ��WH�ZHUNHQ��WH�UHL]HQ�HQ�WH�UHFUHsUHQ��0DDU�GH�
UXLPWH�LV�EHSHUNW��EHODQJHQ�ERWVHQ��1DWXXU��VWLNVWRI��ZRQLQJQRRG��NOLPDDW�HQ�HFRQRPLH��SURGXFHUHQ�
HQ�FRQVXPHUHQ��GH�NHX]HV�YDQ�GH�&KULVWHQ8QLH�]LMQ�LQJHJHYHQ�GRRU�KHW�EHVFKHUPHQ�YDQ�KHW�
QDWXXUOLMN�HYHQZLFKW�GDW�*RG�LQ�GH�VFKHSSLQJ�KHHIW�JHOHJG��'XXU]DDP�UXLPWHJHEUXLN�LV�KHW�
XLWJDQJVSXQW���
+RRJERXZ�]LHW�GH�&KULVWHQ8QLH�QLHW�DOV�Gp�RSORVVLQJ�YRRU�GH�ZRQLQJQRRG��:RRQWRUHQV�EOLMNHQ�LQ�GH�
SUDNWLMN�PDDU�DO�WH�YDDN�µSDNKXL]HQ�YDQ�HHQ]DDPKHLG¶�%RYHQGLHQ�ZLOOHQ�GH�PHHVWH�JH]LQQHQ��RS�
WHUPLMQ��HHQ�JURQGJHERQGHQ�ZRQLQJ��HHQ�KXLV�PHW�HHQ�WXLQ���:H�]LHQ�GDW�GH�PRJHOLMNKHGHQ�GDDUYRRU�
ELQQHQ�GH�KXLGLJH�JHPHHQWHJUHQ]HQ�XLWJHSXW�UDNHQ��0HW�YROGRHQGH�UXLPWH�HQ�PRJHOLMNKHGHQ�
�VWRSSHQGH�ERHUHQ��LQ�GH�UDQGJHPHHQWHQ�HQ�GH�PRJHOLMNKHLG�RP�EHVWDDQG�DJUDULVFK�JHELHG�WH�
KHUEHVWHPPHQ�WRW�ERV�SDUN�HQ�ZRRQZLMNHQ�RS�µGRUSVH�VFKDDO¶�OLJJHQ�HU�YRRU�GH�UHJLR�NDQVHQ�PDDU�
RRN�RSJDYHQ�RP�GDDU�LQ�PHH�WH�ZHUNHQ�PHW�GH�JHPHHQWH�(LQGKRYHQ��$OV�GLH�PHGHZHUNLQJ�QLHW��
RQYROGRHQGH�RI�RQJHEDODQFHHUG�WRW�VWDQG�NRPW�VOXLWHQ�ZH�GH�RSWLH�YDQ�JURRWVFKDOLJH�JHPHHQWHOLMNH�
KHULQGHOLQJ�]HNHU�QLHW�XLW���
�
:RQHQ�JDDW�RYHU�]RYHHO�PHHU�GDQ�VWHQHQ�VWDSHOHQ��:RQHQ�JDDW�RYHU�VDPHQOHYHQ��RYHU�VDPHQKDQJ��
RYHU�JHPHHQVFKDSSHQ�LQ�HHQ�VWUDDW��EXXUW�RI�ZLMN��
'H�&KULVWHQ8QLH�NQRNW�YRRU�GH�NDQVHQ�YDQ�VWDUWHUV�HQ�MRQJH�JH]LQQHQ��YRRU�ZDDUGLJ�ZRQHQ�YRRU�
RXGHUHQ��YRRU�EHWDDOEDDU�HQ�GXXU]DDP�ZRQHQ�YRRU�LHGHUHHQ��
�

����:RQHQ�
:RQHQ�LV�HHQ�EDVLVEHKRHIWH�HQ�JHHQ�SDUWLFXOLHU�YHUGLHQPRGHO��HHQ�JRHG�HQ�EHWDDOEDDU�KXLV�LQ�HHQ�
SUHWWLJH�ZLMN��GDW�LV�YRRU�RQV�DOOHPDDO�EHODQJULMN��'H�EHVFKLNEDDUKHLG�YDQ�GH�MXLVWH�ZRQLQJHQ�LV�KHODDV�
QLHW�YDQ]HOIVSUHNHQG��(U�]LMQ�ODQJH�ZDFKWOLMVWHQ�YRRU�VRFLDOH�KXXUZRQLQJHQ��EHKRHIWH�DDQ�EHWDDOEDUH�
KXXUZRQLQJHQ�LQ�GH�YULMH�VHFWRU�LV�JURRW��'H�&KULVWHQ8QLH�ZLO�GDW�GH�JHPHHQWH�(LQGKRYHQ�PHW�
WRHNRPVWJHULFKW�ZRQLQJEHOHLG�GH�ZRQLQJPDUNW�VWLPXOHHUW��]RGDW�VWDUWHUV�HHQ�VWHXQWMH�LQ�GH�UXJ�
NULMJHQ��HU�YROGRHQGH�SDVVHQGH�KXXUZRQLQJHQ�]LMQ�HQ�HU�UXLPWH�LV�YRRU�SDUWLFXOLHUH��QLHXZ�ERXZ���
'H�&KULVWHQ8QLH�NQRNW�YRRU�GH�NDQVHQ�YDQ�VWDUWHUV��DOOHHQVWDDQGHQ�HQ�MRQJH�JH]LQQHQ��YRRU�ZDDUGLJ�
ZRQHQ�YRRU�RXGHUHQ��YRRU�EHWDDOEDDU�HQ�GXXU]DDP�ZRQHQ�YRRU�LHGHUHHQ��
.HX]HV�GLH�ZH�QX�PDNHQ��KHEEHQ�JHYROJHQ�YRRU�GH�OHHIRPJHYLQJ�YDQ�WRHNRPVWLJH�JHQHUDWLHV��'H�
JHPHHQWH�KHHIW�KLHULQ�HHQ�EHODQJULMNH�UHJLHURO��(FRORJLVFKH��HFRQRPLVFKH�HQ�GHPRJUDILVFKH�
RQWZLNNHOLQJHQ�PDNHQ�KHW�PRJHOLMN�HQ�QRRG]DNHOLMN�GDW�HU�HHQ�RPVODJ�NRPW��YDQ�VORRS�HQ�QLHXZERXZ�
QDDU�KHUJHEUXLN��YDQ�EHERXZHQ�YDQ�GH�RSHQ�UXLPWH�QDDU�KHUJHEUXLN�HQ�KHUVWUXFWXUHULQJ�YDQ�DO�
EHERXZG�JHELHG��'H�JHPHHQWH�(LQGKRYHQ�]DO�GXLGHOLMNH�NHX]HV�PRHWHQ�PDNHQ��5XLPWHOLMNH�RUGHQLQJ�
LV�ELM�XLWVWHN�KHW�RQGHUZHUS�ZDDU�LQZRQHUV�ELM�EHWURNNHQ�PRHWHQ�ZRUGHQ��ZDQW�KHW�JDDW�WHQVORWWH�RYHU�
GH�NZDOLWHLW�YDQ�GH�HLJHQ�OHHIRPJHYLQJ��
2RN�LV�KHW�EHODQJULMN�GDW�GH�LQIUDVWUXFWXXU�RS�RUGH�LV��]RDOV�ZHJHQ��ILHWVSDGHQ��RSHQEDDU�YHUYRHU�HQ�
VQHO�LQWHUQHW��
�
&KULVWHQ8QLH�YLQGW�GH�DDQZH]LJKHLG�YDQ�JRHG�IXQFWLRQHUHQGH�EXXUWKXL]HQ�YDQ�JURRW�EHODQJ��,Q�
EXXUWKXL]HQ�RQWPRHWHQ�EXXUWEHZRQHUV�HONDDU��RQWVWDDQ�HQ�RQWZLNNHOHQ�LQLWLDWLHYHQ�]LFK�GLH�GH�
OHHIEDDUKHLG�HQ�YHLOLJKHLG�YDQ�GH�ZLMN�EHYRUGHUHQ��2P�GH�EXXUWKXL]HQ�]LFK�YROOHGLJ�WH�ODWHQ�IRFXVVHQ�
RS�KXQ�VRFLDOH�RSJDYH�ZLOOHQ�ZH�GH�EXXUWKXL]HQ��YRRU�]RYHU�JHKXXUG�YDQ�GH�JHPHHQWHQ�(LQGKRYHQ��
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YULMVWHOOHQ�YDQ�KHW�EHWDOHQ�YDQ�KXXU��'DDUPHH�YRRUNRPHQ�ZH�RRN�GDW�EXXUWKXL]HQ�]LFK��PRHWHQ��
RSVWHOOHQ�DOV�SDUW\��HQ�]DOHQYHUKXXUEHGULMYHQ��%XXUWKXL]HQ�PRHW�µYDQ��YRRU�HQ�GRRU�GH�EXXUW¶�]LMQ���
�
%HVFKLNEDUH�ZRQLQJHQ�

� +HW�ZRRQEHOHLG�YDQ�GH�JHPHHQWH�(LQGKRYHQ�PRHW�JHEDVHHUG�]LMQ�RS�GH�DFWXHOH�YUDDJ�pQ�RS�
WRHNRPVWLJH�RQWZLNNHOLQJHQ��,Q�GH�JHPHHQWHOLMNH�ZRRQYLVLH�ZRUGW�GDDURP�LQWHJUDDO�QDDU�GH�
ORNDOH�ZRQLQJPDUNW�JHNHNHQ�HQ�ZRUGHQ�GH�QRRG]DNHOLMNH�PDDWUHJHOHQ�EHVFKUHYHQ��1DDVW�
ZRQLQJFRUSRUDWLHV��NULMJHQ�RRN�ZLMNUDGHQ�HQ�KXXUGHUVYHUHQLJLQJHQ�ZDW�GH�&KULVWHQ8QLH�
EHWUHIW�HHQ�SURPLQHQWH�URO�ELM�KHW�RSVWHOOHQ�YDQ�GH]H�YLVLH���

� 'H�JHPHHQWH�RQWZLNNHOW�YRRU�EXXUWHQ�HQ�ZLMNHQ�OHHIEDDUKHLGVEHOHLG�VDPHQ�PHW�EHWURNNHQHQ�
]RDOV��ZHO]LMQVZHUN��SROLWLH��RQGHUZLMV��EHZRQHUV��FRUSRUDWLHV��

� (U�ZRUGW�UHJLRQDDO�VDPHQJHZHUNW�WXVVHQ�JHPHHQWHQ�DOV�KHW�JDDW�RP�ZDFKWOLMVWEHKHHU��
QLHXZERXZ�HQ�VWXGHQWHQKXLVYHVWLQJ��

� 6WUDWHJLVFK�ERXZHQ��2P�JURHQH�UXLPWH�EXLWHQ�pQ�ELQQHQ�GH�VWHGHQ�WH�EHKRXGHQ��EOLMYHQ�ZH�
LQ]HWWHQ�RS�VOLPPH�ELQQHQVWHGHOLMNH�YHUGLFKWLQJ��7HJHOLMN�RQGHUNHQQHQ�ZH�GDW�GH�
ZRQLQJERXZRSJDYH�]R�JURRW�LV��GDW�DDQ�ERXZHQ�RS�ODQGERXZJURQG�QLHW�YDOW�WH�RQWNRPHQ��
&RQIRUP�GH�ODGGHU�GXXU]DPH�YHUVWHGHOLMNLQJ�VWDDQ�ZH�GDW�EHSHUNW�WRH��$DQ�GH�UDQGHQ�YDQ�
(LQGKRYHQ�ELHGW�GDW�PRJHOLMNKHGHQ�RP�DDQWUHNNHOLMNH�ZRRQODQGVFKDSSHQ�WRW�VWDQG�WH�
EUHQJHQ�LQ�FRPELQDWLH�PHW�QDWXXURQWZLNNHOLQJ��

� +HUJHEUXLN�YDQ�DOOH�OHHJVWDDQGH�JHERXZHQ��(LQGKRYHQ�RRN�OHHJVWDDQG�YDVWJRHG��OHJH�
NDQWRUHQ��ZLQNHOV��PDDWVFKDSSHOLMN�YDVWJRHG�HQ�EHGULMIVJHERXZHQ���,Q�HHQ�GHHO�YDQ�GH�
UXLPWHYUDDJ�YRRU�ZRQHQ�NDQ�ZRUGHQ�YRRU]LHQ�GRRU�KHUJHEUXLN��WUDQVIRUPDWLH�RI�VORRS�HQ�
QLHXZERXZ���

� 'H�&KULVWHQ8QLH�ZLO�GH�WUDQVIRUPDWLH�YDQ�NDQWRRUJHERXZHQ�HQ�OHHJVWDDQGH�ZLQNHOV�QDDU�
ZRQLQJHQ�EHYRUGHUHQ��'H�JHPHHQWH�KHHIW�YRRUDO�HHQ�URO�LQ�ZLM]LJLQJ�YDQ�
EHVWHPPLQJVSODQQHQ���

� /HHJVWDDQG�JHPHHQWHYDVWJRHG�ZRUGW�LQ�VDPHQVSUDDN�PHW�GH�JHPHHQWH�EHVFKLNEDDU�JHVWHOG�
DOV�VWDUWXS�FR�ZRUNLQJ�VSDFHV�GLH�PHW�EHKXOS�YDQ�FROOHFWLHYH�KXXURYHUHHQNRPVWHQ�
DDQWUHNNHOLMN�]LMQ�YRRU�VWDUWXSV�RP�WH�JHEUXLNHQ���

� 6ROLGDULWHLW�WXVVHQ�ZLMNHQ��'H�WRHQHPHQGH�VHJUHJDWLH�ORVVHQ�ZH�QLHW�YDQ�ppQ�NDQW�RS��,Q�
(LQGKRYHQ�ZLOOHQ�ZH�QLHW�DOOHHQ�JRHGNRSH�ZRQLQJHQ�LQ�JRHGNRSH�ZLMNHQ�ERXZHQ�HQ�GXUH�
ZRQLQJHQ�LQ�GXUH�ZLMNHQ��PDDU�RRN�GXXUGHUH�ZRQLQJHQ�ERXZHQ�LQ�JRHGNRSH�ZLMNHQ�HQ�
JRHGNRSHUH�ZRQLQJHQ�LQ�GXUH�ZLMNHQ��:H�KDQGKDYHQ�HHQ�QRUP�YDQ�����VRFLDOH�QLHXZERXZ��
ZRQLQJHQ�YRRU�NZHWVEDUH�GRHOJURHSHQ�HQ�RXGHUHQ�HQ�HYHQWXHHO�HHQ�DDQZLM]LQJ�YRRU�
KXLVYHVWLQJ�YRRU�DUEHLGVPLJUDQWHQ��

� 'RRUVWURPHQ�DOVWXEOLHIW��(U�NRPHQ�GRRUVWURRPPDNHODDUV�HQ�GRRUVWURRPSUHPLHV�RP�PHQVHQ�
YDQ�HHQ�UHODWLHI�UXLP�KXLV�QDDU�HHQ�PHHU�SDVVHQGH�ZRQLQJ�WH�EHJHOHLGHQ���

� 'H�&KULVWHQ8QLH�LV�YRRU�HHQ�ZRRQYHUSOLFKWLQJ�ELM�QLHXZERXZ��]RGDW�KXL]HQ�QLHW�RSJHNRFKW�
ZRUGHQ�GRRU�KXLVMHVPHONHUV��

� %HVFKHUP�KXXUGHUV�HQ�SDUWLFXOLHUH�NRSHUV�EHWHU��'H�&KULVWHQ8QLH�ZLO�GDW�(LQGKRYHQ�HHQ�
YHUKXXUYHUJXQQLQJ�LQYRHUW��+LHUPHH�NXQQHQ�KXLVMHVPHONHUV��PDODILGH�YHUKXXUGHUV�HQ�
EHPLGGHOLQJVEXUHDXV�HIIHFWLHI�ZRUGHQ�EHVWUHGHQ�HQ�YRRUDO�VWXGHQWHQ�HQ�DUEHLGVPLJUDQWHQ�
EHWHU�ZRUGHQ�EHVFKHUPG�WHJHQ�ZDQSUDNWLMNHQ��'DDUQDDVW�YRHUHQ�ZH�LQ�(LQGKRYHQ�GH�
RSNRRSEHVFKHUPLQJ�YDQ�EHVWDDQGH�EHWDDOEDUH�NRRSZRQLQJHQ�VQHO�LQ��WHU�EHVFKHUPLQJ�WHJHQ�
EX\�WR�OHW��'H�NRSHU�ZRUGW�YHUSOLFKW�WH�JDDQ�ZRQHQ�LQ�GH�ZRQLQJ�GLH�KLM�NRRSW��QLHW�DOOHHQ�ELM�
QLHXZERXZ��PDDU�RRN�LQ�GH�EHVWDDQGH�ERXZ��'DDUPHH�UHJXOHHUW�GH�JHPHHQWH�PHWHHQ�RRN�GH�
WRHULVWLVFKH�YHUKXXU�EHWHU��

�
'XXU]DPH�ZRQLQJHQ�
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� 'RRU�PLGGHO�YDQ�HHQ�ZRRQYLVLH�PHW�DPELWLHX]H�GXXU]DDPKHLGVGRHOVWHOOLQJHQ�YRHUW�GH�
JHPHHQWH�HHQ�LQWHJUDDO�HQ�GXXU]DDP�ZRRQEHOHLG��/HYHQVORRSEHVWHQGLJH�ZRQLQJHQ�]LMQ�GH�
QRUP���

� :RQLQJHQ�LQ�(LQGKRYHQ�ZRUGHQ�GXXU]DDP�JHERXZG�HQ�GH�JHPHHQWH�]HW�LQ�RS�YHUGXXU]DPLQJ�
YDQ�EHVWDDQGH�ZRQLQJHQ���QXO�RS�GH�PHWHU��

� 'H�GXXU]DDPKHLGVOHQLQJ�LV�LQ�(LQGKRYHQ�EHVFKLNEDDU��
�
2XGHUHQ�
'H�&KULVWHQ8QLH�ZLO�GDW�GH�JHPHHQWH�(LQGKRYHQ�GH�NRPHQGH�SHULRGH�IRUV�JDDW�LQYHVWHUHQ�LQ�
�DDQJHSDVWH��ZRQLQJHQ�HQ�JHPHHQVFKDSSHOLMNH�ZRRQYRUPHQ�YRRU�RQ]H�RXGHUHQ��&ROOHFWLHYH�
ZRRQYRUPHQ�]LMQ�EHODQJULMN�RPGDW�]H�]RUJHQ�YRRU�RQGHUOLQJ�FRQWDFW��JH]HOVFKDS�HQ�EXUHQKXOS��2RN�
EHYRUGHUW�KHW�UHDOLVHUHQ�YDQ�YROGRHQGH�ZRQLQJHQ�YRRU�RXGHUHQ�GH�GRRUVWURRP�RS�GH�ZRQLQJPDUNW���

� (U�NRPW�LQ�(LQGKRYHQ�UXLPWH�YRRU�ZRRQ]RUJSURMHFWHQ�PDDU�RRN�YRRU�PHHUJHQHUDWLHZRQLQJHQ��
LQFOXVLHYH�ZLMNHQ�HQ�KRIMHV���

� ,Q�(LQGKRYHQ�PRJHQ�HU�JHHQ�EHOHPPHULQJHQ�]LMQ�YRRU�FROOHFWLHYH�ZRRQYRUPHQ�YRRU�VHQLRUHQ�
�µNUDVVH�NQDUUHQKRIMHV¶��HQ�JHPHQJG�ZRQHQ��

� (HQ�YDVW�WH�VWHOOHQ�SHUFHQWDJH�YDQ�GH�QLHXZ�WH�ERXZHQ�ZRQLQJHQ�LQ�(LQGKRYHQ�UHVHUYHUHQ�ZH�
YRRU�SDVVHQGH�ZRRQYRUPHQ�YRRU�RXGHUHQ��%RYHQGLHQ�ZRUGW�WRHJDQNHOLMNKHLG�VWDQGDDUG�
PHHJHQRPHQ�ELM�QLHXZERXZ��]RGDW�DOOH�QLHXZH�ZRQLQJHQ�OHYHQVORRSEHVWHQGLJ�]LMQ��

� (LQGKRYHQ�ERXZW�]RYHHO�PRJHOLMN�OHYHQVORRSEHVWHQGLJH�ZRQLQJHQ�HQ�ZLMNHQ��ZDDUGRRU�PHQ�
ODQJHU�LQ�KHW�HLJHQ�KXLV�NDQ�EOLMYHQ�ZRQHQ��'LW�NDQ�QLHW�]RQGHU�HHQ�JRHGH�LQIUDVWUXFWXXU�
�VRFLDDO�FXOWXUHOH�DFWLYLWHLWHQ�HQ�]RUJRQGHUVWHXQLQJ���(YHQWXHOH�EHOHPPHULQJHQ�LQ�GH�
UHJHOJHYLQJ�QHHPW�GH�JHPHHQWH�ZHJ��:RQLQJFRUSRUDWLHV�JULMSHQ�UHQRYDWLHV�DDQ�RP�ZRQLQJHQ�
OHYHQVORRSEHVWHQGLJ�WH�PDNHQ���

�
%HWDDOEDUH�ZRQLQJHQ��RRN�YRRU�MRQJHUHQ�
:RQHQ�LV�YRRU�ZRQLQJHLJHQDUHQ�GLH�DO�GHFHQQLD�HHQ�KXLV�EH]LWWHQ�PHHVWDO�JRHG�EHWDDOEDDU��YRRU�
MRQJHUHQ�HQ�KXXUGHUV�LQ�GH�YULMH�VHFWRU�LV�EHWDDOEDDU�ZRQHQ�LQ�RQ]H�JHPHHQWH�HHQ�KHHO�DQGHU�YHUKDDO��
'DDU�PDNHQ�ZH�RQV�JURWH�]RUJHQ�RYHU��
�

� %HWDDOEDDU�VWDUWHQ��6WDUWHUV�PRHWHQ�LQ�(LQGKRYHQ�KXQ�ZRRQFDUULqUH�NXQQHQ�EHJLQQHQ��:H�
ZLOOHQ�GH�VFKDDUVWH�HHUOLMN�YHUGHOHQ�HQ�HHQ�GHHO�YDQ�GH�WH�ERXZHQ�HQ�YULMNRPHQGH�VRFLDOH�
KXXUZRQLQJHQ�UHVHUYHUHQ�YRRU�VWDUWHUV��GLH�RS�KXQ�EHXUW�GRRUVWURPHQ�]RGUD�KXQ�
LQNRPHQVQLYHDX�GDW�WRHODDW��

� (LQGKRYHQ�]HW�]LFK�LQ�RP�VWDUWHUV�UXLPWH�WH�JHYHQ�RS�GH�ZRQLQJPDUNW���
� ,Q�(LQGKRYHQ�RQGHU]RHNHQ�ZH�GH�PRJHOLMNKHGHQ�YRRU�µGXR�ZRQHQ¶��-RQJHUHQ�HQ�VHQLRUHQ�
GHOHQ�HHQ�WH�JURWH��VHQLRUHQ�ZRQLQJ��]RGDW�MRQJHUHQ�HHQ�ZRRQVWDUW�NXQQHQ�PDNHQ�HQ�HU�
WHJHOLMN�VSUDNH�LV�YDQ�HHQ�EHSDDOGH�PDWH�YDQ�RQGHUVWHXQLQJ�YRRU�GH�RXGHUH�Q���

�
:RQLQJFRUSRUDWLHV�
'H�&KULVWHQ8QLH�ZLO�GDW�GH�JHPHHQWH�(LQGKRYHQ�ZRQLQJFRUSRUDWLHV�GH�UXLPWH�JHHIW�RP�LQQRYDWLHI��
YUDDJJHULFKW�HQ�WRHNRPVWEHVWHQGLJ�WH�NXQQHQ�ERXZHQ��PDDU�YUDDJW�GDDUELM�ZHO�GXLGHOLMNH�NDGHUV�YLD�
HHQ�JHPHHQWHOLMNH�ZRRQYLVLH��,Q�GH]H�ZRRQYLVLH�PRHW�DDQGDFKW�]LMQ�YRRU�DPELWLHX]H�
GXXU]DDPKHLGVGRHOVWHOOLQJHQ��'H�NRPHQGH�UDDGVSHULRGH�PRHW�HU�HHQ�SODQ�]LMQ�KRH�ZH�LQ�(LQGKRYHQ�
GH�EHVWDDQGH�ZRQLQJYRRUUDDG�YROOHGLJ�JDDQ�YHUGXXU]DPHQ����
:RQLQJFRUSRUDWLHV�GUDJHQ�]RUJ�YRRU�YROGRHQGH�VRFLDOH�KXXUZRQLQJHQ��:RQLQJFRUSRUDWLHV�KHEEHQ�HHQ�
EOLMYHQGH�WDDN�WHQ�DDQ]LHQ�YDQ�GH�OHHIEDDUKHLG��RS�KHW�QLYHDX�YDQ�GH�EXXUW�HQ�GH�ZLMN��'DDUELM�
RUJDQLVHUHQ�FRUSRUDWLHV�KHW�OHHIEDDUKHLGVEHOHLG�QLHW�DOOHHQ�YRRU�PDDU�YRRUDO�PpW�GH�EHZRQHUV�LQ�
(LQGKRYHQ��
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� 5XLP�EDDQ�YRRU�ZRQLQJFRUSRUDWLHV��1DDVW�EHWDDOEDUH�NRRSZRQLQJHQ��]LMQ�HU�YRRUDO�PHHU�
VRFLDOH�HQ��ODJH��PLGGHOGXUH�KXXUZRQLQJHQ�QRGLJ�ZDDURQGHU�DSSDUWHPHQWHQ�HQ�VWXGLR¶V�YRRU�
VWDUWHUV�HQ�JHVFKHLGHQ�JH]LQQHQ���

� 'H�JHPHHQWH�]RUJW�VDPHQ�PHW�GH�ZRRQFRUSRUDWLHV�YRRU�GDW�HU�YROGRHQGH�VRFLDOH�
KXXUZRQLQJHQ�EHVFKLNEDDU�]LMQ�YRRU�VSHFLDOH�GRHOJURHSHQ��DPEXODQWH�FOLsQWHQ�EHVFKHUPG�
ZRQHQ��VWDWXVKRXGHUV��WLHQHUPRHGHUV��DUEHLGVPLJUDQWHQ���

� 'H�JHPHHQWH�(LQGKRYHQ�VWHOW�PHW�GH�ZRQLQJFRUSRUDWLHV�GRHOHQ�RS��JHULFKW�RS�KHW�YHUEHWHUHQ�
YDQ�GH�HQHUJLHKXLVKRXGLQJ�YDQ�ZRQLQJHQ��

� 'H�JHPHHQWH�EHVWHHGW�LQ�GH�SUHVWDWLHDIVSUDNHQ�PHW�GH�ZRQLQJFRUSRUDWLHV�DDQGDFKW�DDQ��
R� GH�EHVFKLNEDDUKHLG�YDQ�JRHGH�VRFLDOH�KXXUZRQLQJHQ���
R� GH�OHHIEDDUKHLG�LQ�ZLMNHQ�HQ�GH�VRFLDOH�NRRSVHFWRU��
R� HYHQWXHOH�YHUNRRS�EHVWDDQGH�YRRUUDDG�ZRQLQJHQ���
R� DDQWDO�QLHXZ�WH�ERXZHQ�ZRQLQJHQ���
R� YHUGXXU]DPLQJ�YDQ�EHVWDDQGH�ZRQLQJHQ�
R� GXXU]DDPKHLG�DOV�QRUP�ELM�QLHXZERXZ���
R� DDQWDO�WH�YHVWLJHQ�VWDWXVKRXGHUV�HQ�DQGHUH�GRHOJURHSHQ�]RDOV�PHQVHQ�YDQXLW�GH�

EHVFKHUPGH�ZRRQYRUP�QDDU�]HOIVWDQGLJ�ZRQHQ�PHW�DPEXODQWH�EHJHOHLGLQJ��
�
'XXU]DPH�ZRQLQJHQ�HQ�DQGHUH�JHERXZHQ�
9HUGXXU]DPLQJ�YDQ�GH�ZRQLQJYRRUUDDG�LV�HHQ�LPPHQVH�RSJDYH�HQ�YRRUDO�RRN�HHQ�]DDN�YDQ�ODQJH�
DGHP��%LM�GH�HQHUJLHWUDQVLWLH�LV�LVRODWLH�YDQ�ZRQLQJHQ�YDQ�JURRW�EHODQJ��'H]H�WUDQVLWLH�UDDNW�DOOH�
WHUUHLQHQ�YDQ�RQ]H�HFRQRPLH�HQ�VDPHQOHYLQJ��QLHW�LQ�KHW�PLQVW�GH�JHERXZGH�RPJHYLQJ��

� :LMNJHULFKWH�DDQSDN�EHVWDDQGH�ERXZ��,Q�GH�EHVWDDQGH�ERXZ�ZRUGW�MDDUOLMNV�HHQ�DPELWLHXV�
PDDU�UHDOLVWLVFK�DDQWDO�ZRQLQJHQ�YRRU]LHQ�YDQ�HHQ�GXXU]DPH�ZDUPWHRSORVVLQJ��'LW�JHEHXUW�LQ�
HHQ�ZLMNJHULFKWH�DDQSDN���

� .OLPDDWEHVWHQGLJH�QLHXZERXZ��%LM�QLHXZERXZ�JDDW�KHW�QLHW�DOOHHQ�RP�HQHUJLHEHVSDULQJ�HQ�
JDVYULM�ERXZHQ��PDDU�RRN�RP�NOLPDDWEHVWHQGLJKHLG��]RZHO�YRRU�ZDW�EHWUHIW�GH�RPJDQJ�PHW�
ZDWHU���ZDDURQGHU�KHW�DINRSSHOHQ�YDQ�KHPHOZDWHU�HQ�DIYDOZDWHU���DOV�KHW�YRRUNRPHQ�YDQ�
KLWWHVWUHVV��:H�ZLOOHQ�GDW�(LQGKRYHQ�EHWHU�JHEUXLN�PDDNW�YDQ�GH�KXLGLJH�MXULGLVFKH�
PRJHOLMNKHGHQ�HQ�YHUNHQW�ZDW�HU�H[WUD�QRGLJ�LV��]RDOV�DDQSDVVLQJ�YDQ�KHW�%RXZEHVOXLW��

� 1XO�RS�GH�PHWHU�ELM�QLHXZERXZ��'H�&KULVWHQ8QLH�VWLPXOHHUW�GH�ERXZ�YDQ�QXO�RS�GH�
PHWHUZRQLQJHQ�ELM�QLHXZERXZ�GRRU�ZRQLQJFRUSRUDWLHV��2S�GH]H�PDQLHU�YHUVQHOOHQ�ZH�GH�
YHUGXXU]DPLQJ�YDQ�GH�ZRQLQJERXZVHFWRU���

� 9RRUNRP�HQHUJLHDUPRHGH��:LMNHQ�PHW�VOHFKW�JHwVROHHUGH�KXL]HQ�HQ�EHZRQHUV�PHW�ODJH�
LQNRPHQV�PRHWHQ�QLHW�DFKWHUDDQ��PDDU�YRRUDDQ�VWDDQ�ELM�GH�HQHUJLHWUDQVLWLH��:DDU�DDUGJDV�
JHOHLGHOLMN�ZRUGW�YHUYDQJHQ�GRRU�GXXU]DPH�ZDUPWH��ZRUGW�RRN�JHwQYHVWHHUG�LQ�LVRODWLH��]RGDW�
GH�HQHUJLHUHNHQLQJ�HFKW�RPODDJ�JDDW��'DDUGRRU�EOLMYHQ�GH�ZRRQODVWHQ�ELM�YHUGXXU]DPLQJ�
JHOLMN��ZRRQODVWHQQHXWUDDO��HQ�ZRUGHQ�ZRQLQJHQ�RRN�QRJ�HHQV�FRPIRUWDEHOHU��

� *HPHHQWH�RQGHUVWHXQW�³5LJKW�WR�FKDOOHQJH´��ZDDUPHH�VDPHQ�PHW�LQZRQHUV�GH�RSJDYH�ZRUGW�
DDQJHSDNW���

�
=LH�YRRU�PHHU�RYHU�GLW�RQGHUZHUS�LQ�KRRIGVWXN����(QHUJLH��NOLPDDW�HQ�PLOLHX�

�
����5XLPWH�
+HW�GDJHOLMNV�ZHUN�YDQ�GH�JHPHHQWH��RSHQEDUH�UXLPWH�
(HQ�EHODQJULMN�GHHO�YDQ�RQV�OHYHQ�PDNHQ�ZH�JHEUXLN�YDQ�JHPHHQWHOLMNH�YRRU]LHQLQJHQ��'H�
VWUDDWYHUOLFKWLQJ�ZHUNW��GH�VWUDDW�OLJW�HU�QHWMHV�ELM��HU�]LMQ�ERVMHV�HQ�JUDVYHOGHQ��6WHO�MH�HHQV�YRRU�GDW�
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ZH�KHW�]RQGHU�RSHQEDUH�YHUOLFKWLQJ�PRHVWHQ�GRHQ��2I�GDW�KHW�YXLO�QLHW�ZRUGW�RSJHKDDOG"�0HW�GLW�
GDJHOLMNV�ZHUN�GUDDJW�GH�JHPHHQWH�ELM�DDQ�RQV�JHOXN���
'H�RSHQEDUH�UXLPWH�KHHIW�LQYORHG�RS�RQ]H�JH]RQGKHLG��$OV�ZH�ZDQGHOHQ��NXQQHQ�VSHOHQ��KDUGORSHQ��
RI�ILWQHVVHQ�LQ�GH�EXLWHQUXLPWH��(HQ�KDUGORRSURQGMH�ZRUGW�VSDQQHQGHU�DOV�HU�HHQ�VWDUW�HQ�ILQLVKVWUHHS�
RS�GH�ZHJ�VWDDQ���
2RN�(LQGKRYHQ�PRHW�]LFK�YRRUEHUHLGHQ�RS�NOLPDDWYHUDQGHULQJ��(U�NRPHQ�PHHU�KRRVEXLHQ�HQ�PHHU�
KLWWHJROYHQ��-XLVW�ELM�GH�LQULFKWLQJ�YDQ�GH�RSHQEDUH�UXLPWH�PRHW�MH�GDDU�QX�NHX]HV�LQ�PDNHQ��YLQGW�GH�
&KULVWHQ8QLH��0HW�PHHU�UXLPWH�YRRU�ZDWHU�HQ�JURHQ�ZRUGW�GH�VWDG�UREXXVWHU��7HJHOLMN�JHHIW�GLW�ZHHU�
PHHU�NDQVHQ�YRRU�ELRGLYHUVLWHLW�LQ�GH�VWDG��
2RN�YRRU�RQV�JHYRHO�YDQ�YHLOLJKHLG��GH�YULMKHLG�RP�DQGHUHQ�WH�RQWPRHWHQ�HQ�FRQWDFWHQ�WH�OHJJHQ�LV�
HHQ�JRHGH��VRFLDDO�YHLOLJH��RSHQEDUH�UXLPWH�YDQ�OHYHQVEHODQJ��
'H�&KULVWHQ8QLH�GHQNW�GDQ�RRN�DDQ�JURHSHQ�GLH�PLQGHU�PDNNHOLMN�KXQ�ZHJ�YLQGHQ��PHQVHQ�PHW�
UROODWRU��EOLQGHQVWRN��RI�NLQGHUZDJHQ��LHGHUHHQ�PRHW�LQ�RQ]H�JHPHHQWH�]LMQ�RI�KDDU�ZHJ�NXQQHQ�
YLQGHQ���
�

� %LM�KHW�DDQEHVWHGHQ�YDQ�RQGHUKRXG�HQ�DDQOHJ�YDQ�GH�RSHQEDUH�UXLPWH�SUREHHUW�GH�JHPHHQWH�
(LQGKRYHQ�]RYHHO�PRJHOLMN�YDQ�GH�6XVWDLQDEOH�'HYHORSHPHQW�*RDOV�QD�WH�VWUHYHQ��

� ,Q�(LQGKRYHQ�LV�HU�YROGRHQGH�UXLPWH�YRRU�NLQGHUHQ�RP�WH�VSHOHQ��LQ�VSHHOWXLQHQ��PDDU�RRN�LQ�
ERVMHV�RP�KXWWHQ�WH�NXQQHQ�ERXZHQ�HQ�LQ�ERPHQ�WH�NOLPPHQ��

� 'H�RSHQEDUH�UXLPWH�GDDJW�XLW�WRW�VSHOHQ�HQ�EHZHJHQ��RRN�YRRU�YROZDVVHQHQ���
� 'H�RSHQEDUH�UXLPWH�JHHIW�UXLPWH�DDQ�ZDWHU�HQ�JURHQ�RP�NOLPDDWYHUDQGHULQJ�WH�NXQQHQ�
YDQJHQ��6WRUWEXLHQ�NXQQHQ�]R�EHWHU�RSJHYDQJHQ�ZRUGHQ��ELM�KHWH�]RPHUV�JDDQ�ZH�]R�
KLWWHVWUHVV�WHJHQ��

� 2Q]H�JHPHHQWHOLMNH�JHERXZHQ�NULMJHQ�]R�YHHO�PRJHOLMN�JURHQH�JHYHOV�HQ�GDNHQ��
� 2QWZHUS�GH�RSHQEDUH�UXLPWH�RS�HQ�WRS�WRHJDQNHOLMN���
� *HPHHQWHEHVWXXUGHUV�HQ�UDDGVOHGHQ�LQ�(LQGKRYHQ�PRHWHQ�MDDUOLMNV�HHQ�
WRHJDQNHOLMNKHLGVZDQGHOLQJ�PDNHQ�PHW�HUYDULQJVGHVNXQGLJHQ��'XV�HHQ�JHEOLQGGRHNWH�
ZDQGHOLQJ�RQGHU�EHJHOHLGLQJ�YDQ�LHPDQG�GLH�EOLQG�LV��RI�HHQ�URQGMH�LQ�HHQ�UROVWRHO��=R�ZRUGHQ�
GH�JHPHHQWHEHVWXXUGHUV�]LFK�EHZXVW�YDQ�KHW�EHODQJ�YDQ�WRHJDQNHOLMNKHLG�HQ�GLUHFW�
DPEDVVDGHXUV�YRRU�WRHJDQNHOLMNKHLG�

� 'RRU�PLGGHO�YDQ�HHQ��EHHOG�NZDOLWHLWVSODQ�PDDNW�GH�JHPHHQWH�PHW�KDDU�LQZRQHUV�DIVSUDNHQ�
RYHU�GH�RSHQEDUH�UXLPWH��

� 'H�JHPHHQWH�JHHIW�UXLPWH�DDQ�LQZRQHUV�RP�KXQ�ZLMN�RI�VWUDDW�LQ�HLJHQ�EHKHHU�WH�
RQGHUKRXGHQ��

� 'H�&KULVWHQ8QLH�YLQGW�JRHG�EHKHHU�HQ�RQGHUKRXG�EHODQJULMN���
� %LM�RSHQEDUH�RQGHUJURQGVH�DIYDOFRQWDLQHUV�SODDWVW�GH�JHPHHQWH�]RYHHO�PRJHOLMN�JURHQ��JUDV�
HQ�EORHPHQ�RP�RS�HHQ�SRVLWLHYH�PDQLHU�]ZHUIYDO�WHJHQ�WH�JDDQ���

�
2PJHYLQJVZHW�
,Q������NRPW�HHQ�QLHXZH�ZHW��GH�2PJHYLQJVZHW��'RHO�YDQ�GH]H�ZHW�LV�KHW�HHQYRXGLJHU�PDNHQ�YDQ�
UHJHOV�HQ�PHHU�UXLPWH�ELHGHQ�YRRU�SDUWLFLSDWLH��'H�QLHXZH�ZHW�PRHW�EHVWDDQGH�ZHWWHQ�YHUYDQJHQ�HQ�
]RUJHQ�YRRU�HHQ�LQWHJUDOH�pQ�JHELHGVJHULFKWH�EHQDGHULQJ��'H�RYHUJDQJ�QDDU�GH�2PJHYLQJVZHW�LV�HHQ�
HQRUPH�RSHUDWLH�GLH�QLHW�DOOHHQ�KHW�UXLPWHOLMNH�GRPHLQ�DDQJDDW�PDDU�RRN�KHW�VRFLDOH��HQ�
JH]RQGKHLGVGRPHLQ��
�

� 'H�&KULVWHQ8QLH�LV�YRRU�HHQ�JRHGH�SDUWLFLSDWLHYHURUGHQLQJ�ZDDULQ�EHVFKUHYHQ�VWDDW�KRH�GH�
SDUWLFLSDWLH�YDQ�EXUJHUV�YRUPJHJHYHQ�PRHW�ZRUGHQ��9RRUDO��ODDW�GH�JHPHHQWH�GDDULQ�HHQ�
JRHG�YRRUEHHOG�JHYHQ���

� :H�SOHLWHQ�YRRU�HHQ�JRHGH�RPJHYLQJVYLVLH�RS�JHPHHQWHOLMN�QLYHDX��ELM�YRRUNHXU�JHPDDNW�LQ�
GLDORRJ�PHW�GH�EHZRQHUV�YDQ�GH�YHUVFKLOOHQGH��VXE��ZLMNHQ��
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� %HODQJULMN�LV�RRN�HHQ�JRHG�ZHUNHQG�'62��'LJLWDDO�6WHOVHO�2PJHYLQJVZHW���9RRUDO��JRHGH�
RQGHUVWHXQLQJ�YRRU�EXUJHUV�GLH�QLHW��]R��GLJLWDDO�YDDUGLJ�]LMQ���

� %LM�GH�XLWYRHULQJ�YDQ�GH�2PJHYLQJVZHW�ZHUNW�GH�JHPHHQWH�(LQGKRYHQ�QDXZ�VDPHQ�PHW�GH�
3URYLQFLH�HQ�GH�:DWHUVFKDSSHQ���

�
*URHQH�6FKRROSOHLQHQ�
:H�VWLPXOHUHQ�JURHQH�VFKRROSOHLQHQ��.LQGHUHQ�YLQGHQ�HHQ�JURHQ�VFKRROSOHLQ�OHXNHU��PRRLHU�HQ�
SUHWWLJHU��]LMQ�JHFRQFHQWUHHUGHU��UXVWLJHU��EHZHJHQ�PHHU��]LMQ�PHHU�LQ�FRQWDFW�PHW�GH�QDWXXU�HQ�
KHEEHQ�HHQ�XLWGDJHQGHUH�VSHHORPJHYLQJ��'DDUQDDVW�GUDDJW�HHQ�JURHQ�VFKRROSOHLQ�ELM�DDQ�
YHUPLQGHUHQ�YDQ�ZDWHURYHUODVW��KLWWHVWUHVV�HQ�LV�KHW�JRHG�YRRU�GH�ELRGLYHUVLWHLW���
�
1DWXXU�
'H�&KULVWHQ8QLH�]HW�]LFK�LQ�YRRU�KHW�EHKRXG�YDQ�KHW�ODQGVFKDS��GH�SODWWHODQGVFXOWXXU�HQ�YRRU�GH�
EHVFKHUPLQJ�YDQ�KHW�PLOLHX�HQ�GH�ELRGLYHUVLWHLW��1DWXXU�LV�NZHWVEDDU�HQ�NDQ�QLHW�YRRU�]LFK]HOI�VSUHNHQ��
(U�]LMQ�GXV�UHJHOV�QRGLJ�RP�GH�QDWXXU�WH�EHVFKHUPHQ��'H�JHPHHQWH�PRHW�ELMGUDJHQ�DDQ�EHKRXG��
YHUEHWHULQJ�HQ�HHQ�KDUPRQLHX]H�RQWZLNNHOLQJ�YDQ�GH�OHHIRPJHYLQJ��

� %LM�GH�LQULFKWLQJ�YDQ�GH�RSHQEDUH�UXLPWH�LQ�(LQGKRYHQ�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�
�KLVWRULVFKH��ODQGVFKDSSHOLMNH�HOHPHQWHQ��

� *HHQ�EH]XLQLJLQJ�RS�QDWXXU��HQ�PLOLHX�HGXFDWLH��
�
$IVWHPPLQJ�RYHU�NZHWVEDUH�QDWXXU�ELM�5HJLRQDOH�(QHUJLH�6WUDWHJLH��5(6��
5XLPWHOLMNH�SULQFLSHV�HQ�DIZHJLQJVNDGHUV�YRRU�QDWXXU�HQ�ODQGVFKDS�]LMQ�YRRU�GH�PHHVWH�5(6¶HQ�QRJ�
RQYROGRHQGH�XLWJHZHUNW��'H�&KULVWHQ8QLH�SOHLW�YRRU�HHQ�JRHGH�EDODQV�WXVVHQ�KHW�EHODQJ�YDQ�
GXXU]DPH�HQHUJLHRSZHNNLQJ�HQ�KHW�EHODQJ�YDQ�ODQGVFKDSSHOLMNH�ZDDUGH���
9HUNHHUGH�NHX]HV�NXQQHQ�]HHU�QHJDWLHYH�HQ�ODQJGXULJH�FRQVHTXHQWLHV�YRRU�QDWXXU�HQ�ODQGVFKDS�
KHEEHQ���

� 'H�JHPHHQWH�(LQGKRYHQ�EHWUHNW�DFWLHI�GH�RUJDQLVDWLHV�HQ�EHZRQHUV�XLW�GH�RPJHYLQJ�ELM�KHW�
XLWZHUNHQ�YDQ�GH�SODQQHQ��$QGHUV�NRPHQ�ZH�ELM�GH�XLWYRHULQJ�LQ�GH�SUREOHPHQ��UDNHQ�ZH�
DFKWHU�LQ�KHW�KDOHQ�YDQ�RQ]H�GRHOHQ�HQ�GHOIW�GH�QDWXXU�YHUGHU�KHW�RQGHUVSLW���
�
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+RRIGVWXN���0RELOLWHLW�
�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
*RHGH�ZHJHQ��SDGHQ�HQ�29�YHUELQGLQJHQ�]LMQ�QRRG]DNHOLMN�RP�HFRQRPLVFKH��VRFLDOH�HQ�FXOWXUHOH�
DFWLYLWHLWHQ�WH�RQGHUQHPHQ��0RELOLWHLW�EUHQJW�PHQVHQ�ELM�HONDDU��0DDU�GH�JURHLHQGH�PRELOLWHLW�PDJ�QLHW�
WHQ�NRVWH�JDDQ�YDQ�RQ]H�OHHIRPJHYLQJ���
��
0HHU�GDQ�GH�KHOIW�YDQ�GH�YHUSODDWVLQJHQ�JHEHXUW�RS�NRUWH�DIVWDQG��2P�GH�DXWRPRELOLVW�WH�YHUOHLGHQ�WH�
JDDQ�ZDQGHOHQ��ILHWVHQ�RI�KHW�RSHQEDDU�YHUYRHU�WH�NLH]HQ�PRHW�GH�JHPHHQWH�]RUJHQ�YRRU�XLWVWHNHQGH�
DOWHUQDWLHYHQ��JRHGH�YHLOLJH�WURWWRLUV��QHWZHUN�YDQ�FRPIRUWDEHOH��JRHG�YHUOLFKWH�ILHWVSDGHQ��ELM�
YRRUNHXU�JHDVIDOWHHUG��HQ�KRRJZDDUGLJ�RSHQEDDU�YHUYRHU��
�
'H�&KULVWHQ8QLH�JDDW�]LFK�GH�NRPHQGH�SHULRGH�YHUGHU�LQ]HWWHQ�YRRU�YHUGXXU]DPLQJ�YDQ�GH�PRELOLWHLW�
�YROOHGLJ�&2��QHXWUDDO�LQ��������YRRU�KHW�YHUPLMGHQ�YDQ�RYHUERGLJ�YHUNHHU�HQ�YRRU�YHUJURWLQJ�YDQ�KHW�
DDQGHHO�ORSHQ��ILHWVHQ�HQ�RSHQEDDU�YHUYRHU�LQ�GH�WRWDOH�PRELOLWHLW�LQ�(LQGKRYHQ���
2P�GH]H�GXXU]DPH�PRELOLWHLWVWUDQVLWLH�WH�UHDOLVHUHQ�LQYHVWHUHQ�ZH�LQ�VRFLDDO�YHLOLJH�ZDQGHOURXWHV��LQ�
PHHU�UXLPWH�YRRU�GH�ILHWV�PHW�HHQ�ILMQPD]LJ�QHWZHUN�YDQ�GRRUILHWVURXWHV�PHW�HHQ�KRJH�NZDOLWHLW��LQ�
VQHOOH��IUHTXHQWH�HQ�UHFKWVWUHHNVH�EXVYHUELQGLQJHQ�HQ�LQ�HHQ�JRHGH�DIVWHPPLQJ�WXVVHQ�PRELOLWHLW�HQ�
UXLPWHOLMNH�RQWZLNNHOLQJ��'H�JHPHHQWH�(LQGKRYHQ�LV��VDPHQ�PHW�SURYLQFLH�HQ�5LMN��YHUDQWZRRUGHOLMN�
YRRU�LQIUDVWUXFWXXU�YDQ�KRRJ�QLYHDX���
�
5RQG�KHW�WKHPD�µ(LQGKRYHQ�$LUSRUW¶�]LMQ�GH�DIJHORSHQ�MDUHQ�PRRLH�XLWJDQJVSXQWHQ�JHIRUPXOHHUG�LQ�KHW�
DGYLHV�YDQ�GH�µ&RPPLVVLH�YDQ�*HHO¶��'LW�EUHHG�JHGUDJHQ�DGYLHV�VWHOW�GDW�JURHL�YDQ�GH�OXFKWKDYHQ�JHHQ�
GRHO�PHHU�LV�PDDU�WHUXJGULQJLQJ�YDQ�GH�RYHUODVW�ZHO��,Q������PRHW�GH�RYHUODVW�PHW�����JHUHGXFHHUG�
]LMQ�WHQ�RS]LFKWH�YDQ�������&KULVWHQ8QLH�]LHW�HU�VFKHUS�RS�WRH�GDW�GH]H�XLWJDQJVSXQWHQ�HQ�GRHOHQ�RRN�
QDJHOHHIG�HQ�JHUHDOLVHHUG�ZRUGHQ��
��

����9RHWJDQJHUV�
� %DUULqUHV�YRRU�YRHWJDQJHUV�PRHWHQ�YHUGZLMQHQ��WH�EHJLQQHQ�ELM�EDVLVVFKROHQ��ZLQNHOFHQWUD��
]RUJYRRU]LHQLQJHQ�HQ�DQGHUH�EHODQJULMNH�RQWPRHWLQJVSOHNNHQ�HQ�GH�ORRSURXWHV�GDDU�QDDU�WRH��
9HUKRRJG�OLJJHQGH�WURWWRLUV�PRHWHQ�RS�HONH�KRHN�YRRU]LHQ�]LMQ�YDQ�RS��HQ�DIULWEDQGHQ�YRRU�
UROVWRHOHQ��UROODWRUV�HQ�NLQGHUZDJHQV��9RHWSDGHQ�PRHWHQ�YROOHGLJ�JHEUXLNW�NXQQHQ�ZRUGHQ�
GXV�REVWDNHOV�ZRUGHQ�ZHJJHKDDOG�HQ�RYHUKDQJHQG�JURHQ�RI�KHJJHQ�WHUXJJHEUDFKW�WRW�GH�
HUIJUHQV��

� :DQGHOSDGHQ�YDQ�HQ�QDDU�RSHQEDUH�YRRU]LHQLQJHQ�ZLO�GH�&KULVWHQ8QLH�YRRU]LHQ�YDQ�
YROGRHQGH�EDQNMHV��]RGDW�RRN�PHQVHQ�GLH�PLQGHU�JRHG�WHU�EHHQ�]LMQ��JHUHJHOG�NXQQHQ�UXVWHQ�
RI�HONDDU�RQWPRHWHQ��

� ,Q�KHW�JHPHHQWHOLMNH�KDQGERHN�YRRU�GH�LQULFKWLQJ�YDQ�GH�RSHQEDUH�UXLPWH�NRPHQ�GXLGHOLMNH�
HLVHQ�YRRU�GH�WRHJDQNHOLMNKHLG��

��

����)LHWV�
� 'H�&KULVWHQ8QLH�ZLO�HHQ�DPELWLHX]H�ILHWVDJHQGD�YRRU�(LQGKRYHQ�JHULFKW�RS�JURHL�YDQ�KHW�
ILHWVYHUNHHU��
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� (U�NRPW�RS�GH�EHJURWLQJ�HHQ�DSDUW�ILHWVEXGJHW�HQ�HU�ZRUGW�PD[LPDDO�JHEUXLN�JHPDDNW�YDQ�
VXEVLGLHV�YDQ�DQGHUH�RYHUKHGHQ��,Q]HW�LV�GRRU�GH]H�H[WUD�LQYHVWHULQJHQ�KHW�ILHWVJHEUXLN�WH�
ODWHQ�JURHLHQ�QDDU�WHQPLQVWH�����YDQ�DOOH�ULWWHQ�LQ�(LQGKRYHQ�WRW�����NP��,Q�VDPHQZHUNLQJ�
PHW�GH�RPOLJJHQGH�JHPHHQWHQ�HQ�GH�SURYLQFLH�LQYHVWHUHQ�ZH�RRN�LQ�YHHOJHEUXLNWH�ZRRQ�ZHUN�
URXWHV��

� )LHWVURXWHV�PRHWHQ�FRPIRUWDEHO�]LMQ�HQ�ZRUGHQ�GDDURP�XLWJHYRHUG�LQ�URRG�DVIDOW��%LM����NP�
ZHJHQ�]LMQ�ILHWVSDGHQ�GH�QRUP��'H]H�ILHWVSDGHQ�]LMQ�WHQPLQVWH���PHWHU�EUHHG�RP�UXLPWH�WH�
ELHGHQ�YRRU�H�ELNH�HQ�EDNILHWV�HQ�RP�ILHWVILOHV�WH�YRRUNRPHQ���

� =R�YHHO�PRJHOLMN�ILHWVURXWHV�ZRUGHQ�ELM�VQHHXZ�VFKRRQJHYHHJG��
� (U�NRPHQ��UHJLRQDOH��GRRUILHWVURXWHV��2S�GH]H�URXWHV�KHHIW�GH�ILHWV�]R�YHHO�PRJHOLMN�YRRUUDQJ��
=R�VWLPXOHUHQ�ZH�KHW�JHEUXLN�YDQ�GH�ILHWV�LQ�KHW�ZRRQ��ZHUNYHUNHHU�PHW�]R�PLQ�PRJHOLMN�
KLQGHU�YDQ�REVWDNHOV�HQ�KHW�RYHULJ�YHUNHHU��

� )LHWVYULHQGHOLMNH�ZLMNHQ��'H�JHPHHQWH�JDDW�ELM�QLHXZERXZ�RI�KHUVWUXFWXUHULQJ�YDQ�ZLMNHQ�XLW�
YDQ�KHW�ILHWVYHUNHHU�HQ�ULFKW�ZLMNHQ�ILHWV��HQ�NLQGYULHQGHOLMN�LQ��(U�NRPHQ�VRFLDDO�YHLOLJH�
ILHWVYHUELQGLQJHQ�GLH�ZLMNHQ�RQGHUOLQJ�VQHO�YHUELQGHQ��3DDOWMHV�RS�ILHWVSDGHQ�YHURRU]DNHQ�YHHO�
RQJHOXNNHQ��'H]H�ZRUGHQ�]RYHHO�PRJHOLMN�YHUZLMGHUG��

� %LM�ZLQNHOFHQWUD��EXVKDOWHV�HQ�RYHULJH�DWWUDFWLHSXQWHQ�NRPHQ�JHQRHJ�ILHWVHQUHNNHQ�GLH�
YROGRHQ�DDQ�GH�QRUPHQ�YDQ�)LHWVSDUNHXU�]RGDW�ILHWVHQ�YHLOLJ�HQ�JHEUXLNVYULHQGHOLMN�NXQQHQ�
ZRUGHQ�JHVWDOG���

� 'H�JHPHHQWH�JDDW�VDPHQ�PHW�DQGHUH�JHPHHQWHQ�LQ�GH�UHJLR�ILHWVYULHQGHOLMNH�KRUHFD�KHW�
SUHGLFDDW�ILHWVFDIp�JHYHQ��'H]H�JHOHJHQKHGHQ�KHEEHQ�YROGRHQGH�VWDOOLQJHQ��HHQ�VDQLWDLUH�
UXLPWH��HHQ�(+%2�XLWUXVWLQJ��HHQ�ILHWVUHSDUDWLHVHW�LQFOXVLHI�ILHWVSRPS��HHQ�JUDWLV�ZDWHUYXOSXQW�
HQ�ELHGHQ�GH�PRJHOLMNKHLG�RP�HOHNWULVFKH�ILHWVHQ�RS�WH�ODGHQ��

� :HHVILHWVHQ��%LM�KHW�YHUZLMGHUHQ�YDQ�ZHHVILHWVHQ�ZRUGHQ�HLJHQDDUV�RS�WLMG�JHZDDUVFKXZG�
PHW�HHQ�GXLGHOLMNH�VWLFNHU�PHW�XLWOHJ��

� 'HHOILHWVHQ�HQ�VFRRWHUV��2P�YHUURPPHOLQJ�YDQ�GH�RSHQEDUH�UXLPWH�WH�YRRUNRPHQ�NRPW�HU�HHQ�
YHUJXQQLQJV\VWHHP�YRRU�DDQELHGHUV�YDQ�GHHOPRELOLWHLW�HQ�ZRUGHQ�YRRU�KHW�SDUNHUHQ�YDQ�
GHHOVFRRWHUV�SDUNHHUYDNNHQ�DDQJHZH]HQ��$OOH�DDQELHGHUV�YDQ�GHHOPRELOLWHLW�LQ�GH�JHPHHQWH�
PRHWHQ�YROGRHQ�DDQ�GH�ODQGHOLMNH�VWDQGDDUGHQ�YDQ�0RELOLW\�DV�D�6HUYLFH��0DDV���

� .QHOSXQWHQ�LQ�NDDUW��0HW�RQ]H�LQZRQHUV�HQ�GH��ORNDOH��ILHWVHUVERQG�JDDQ�ZH�GH�
ILHWVNQHOSXQWHQ�LQ�(LQGKRYHQ�LQYHQWDULVHUHQ��:H�NLMNHQ�GDDUELM�RQGHU�DQGHUH�QDDU�FRPIRUW��
YHLOLJKHLG��GLUHFWKHLG�HQ�GRRUVWURPLQJ���

� 'H�&KULVWHQ8QLH�JDDW�]LFK�LQ]HWWHQ�YRRU�RSODDGSXQWHQ�YRRU�HOHNWULVFKH�ILHWVHQ�HQ�
ZDWHUWDSSXQWHQ�ELM�FXOWXUHOH�SOHNNHQ��
�

�

����2SHQEDDU�YHUYRHU�
� (LQGKRYHQ�PRHW�OREE\HQ�ELM�5LMN�HQ�SURYLQFLH�YRRU�LQYHVWHULQJHQ�LQ�KHW�29�]RDOV�HHQ�ELMGUDJH�
DDQ�KHW�UHDOLVHUHQ�YDQ�PHHU�YULMH�EXVEDQHQ��KHW�YHUGXEEHOHQ�YDQ�KHW�VSRRU�WXVVHQ�HQ�KHW�
RSHQHQ�YDQ�VWDWLRQ�(LQGKRYHQ�1RRUG�$FKW�

� 0HHU�,QWHUFLW\¶V�pQ�6SULQWHUV��(HQ�VWDG�DOV�KRRUW�HHQ�VQHOOH�,QWHUFLW\�YHUELQGLQJ�WH�KHEEHQ�PHW�
'�VVHOGRUI��

� 1LHXZH�EXVOLMQHQ��NRUW�ZDFKWHQ��'H�JHPHHQWH�SDUWLFLSHHUW�DFWLHI�ELM�KHW�RSVWHOOHQ�YDQ�
SURJUDPPD�YDQ�HLVHQ�YRRU�GH�QLHXZH�29�FRQFHVVLH��

� 1LHXZH�EHZRQHUV�NULMJHQ�LQIRUPDWLH�RYHU�GH�29�EHUHLNEDDUKHLG�YDQ�KXQ�ZRRQZLMN��
�
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����3DUNHUHQ�
� =RYHHO�PRJHOLMN�EHQ]LQHVWDWLRQV�LQ�(LQGKRYHQ�PRHWHQ�HHQ�PRJHOLMNKHLG�NULMJHQ�YRRU�KHW�
VQHOODGHQ�YDQ�DXWR¶V��2RN�YHUNHQQHQ�ZH�GH�PRJHOLMNKHLG�GLW�WH�UHDOLVHUHQ�RS�SDUNHHUWHUUHLQHQ�
YDQ�VXSHUPDUNWHQ�HQ�ZLQNHOFHQWUD��

� $OV�ODGHQ�RS�HLJHQ�WHUUHLQ�QLHW�PRJHOLMN�LV�GDQ�LV�HU�LQ�(LQGKRYHQ�RS�UHGHOLMNH�DIVWDQG�HHQ�
RSHQEDUH�ODDGPRJHOLMNKHLG�EHVFKLNEDDU��+HW�DDQWDO�ODDGSDOHQ�ZRUGW�XLWJHEUHLG�HQ�YROJW�GH�
JURHL�YDQ�KHW�DDQWDO�HOHNWULVFKH�DXWR¶V��+LHUYRRU�PRJHQ�JHHQ�ZDFKWOLMVWHQ�]LMQ��5HNHQLQJ�
KRXGHQ�PHW�EHVWDDQGH�SDUNHHUGUXN�HQ�RYHUOHJ�PHW�RPZRQHQGHQ�YLQGW�GH�&KULVWHQ8QLH�
EHODQJULMN��'H�ODDGSDOHQ�NULMJHQ�ELM�YRRUNHXU�HHQ�SOHN�DDQ�GH�UDQGHQ�YDQ�ZLMNHQ�RI�ZRUGHQ�
JHFOXVWHUG�RS�SDUNHHUWHUUHLQHQ���

� ,QZRQHUV�NULMJHQ�GH�PRJHOLMNKHLG�GH�HLJHQ�DXWR�RS�WH�ODGHQ�YLD�HHQ�NDEHO�RYHU�GH�VWRHS�PLWV�
YROGRHQGH�YRRU]RUJVPDDWUHJHOHQ�]LMQ�JHQRPHQ��YRRUNRPHQ�YDQ�YDOJHYDDU�SDVVDQWHQ���

� 2S�VWUDDW�JHOGW�EHWDOHQ�SHU�PLQXXW�]RGDW�SDUNHHUGHUV�QLHW�WH�YHHO�EHWDOHQ��
� 3DUNHHUWHUUHLQHQ�QHPHQ�QX�RQQRGLJ�NRVWEDUH�UXLPWH�LQ�HQ�GUDJHQ�QLHW�ELM�DDQ�HHQ�OHHIEDUH�
ZRRQRPJHYLQJ��%LM�QLHXZERXZ�PRHW�SDUNHUHQ�GDDURP�]RYHHO�PRJHOLMN�RS�HLJHQ�WHUUHLQ�HQ�
LQSDQGLJ��%HVWDDQGH�SDUNHHUWHUUHLQHQ�ZRUGHQ�ZDDU�GLW�UXLPWHOLMN�LQSDVEDDU�LV�YRRU]LHQ�YDQ�
GDNHQ�PHW�]RQQHSDQHOHQ�RP�]R�ELM�WH�GUDJHQ�DDQ�GH�NOLPDDWRSJDYH��

�
��
�
$FWLHSODQ�GHHODXWR¶V�
(HQ�DXWR�YRRU�GH�GHXU�LV�KDQGLJ�PDDU�NRVW�RRN�YHHO�UXLPWH��6WUDWHQ�YRO�EOLN�]LMQ�PLQGHU�OHHIEDDU��
(ONH�JHZRQH�SHUVRQHQDXWR�ZRUGW�JHPLGGHOG����XXU�SHU�GDJ�QLHW�JHEUXLNW��'RRU�KHW�JHEUXLN�YDQ�
GHHODXWR¶V�WH�VWLPXOHUHQ�NDQ�YHHO�UXLPWH�ZRUGHQ�EHVSDDUG�HQ�VWLPXOHUHQ�ZH�GH�YHUGXXU]DPLQJ�YDQ�
GH�PRELOLWHLW��=R�EHVSDDUW�HONH�DXWRGHOHU���WRW�����&2����
�
5HFHQWH�RQGHU]RHNHQ�ZLM]HQ�XLW�GDW�GH�KHW�JHEUXLNW�YDQ�GH�GHHODXWR�IRUV�DFKWHUEOLMIW�ELM�GH�
YHUZDFKWLQJHQ��
��
(U�ZRUGW�GDDURP�HHQ�$FWLHSODQ�GHHODXWR¶V�JHPDDNW�VDPHQ�PHW�EHZRQHUV��EHGULMYHQ�HQ�DDQELHGHUV�
YDQ�GHHODXWR¶V���
��
,Q�KHW�DFWLHSODQ�ZRUGHQ�GH�YROJHQGH�SXQWHQ�FRQFUHHW�XLWJHZHUNW��
��

x� 'H�JHPHHQWH�RQGHUVWHXQW�LQLWLDWLHIQHPHUV�YDQ�FRRSHUDWLHYH�GHHODXWRSURMHFWHQ�HQ�]RUJW�
YRRU�NHQQLVGHOLQJ�WXVVHQ�LQLWLDWLHYHQ��

x� 'H�JHPHHQWH�]RUJW�GDW�DOOH�GHHODXWRDDQELHGHUV�LQ�(LQGKRYHQ�KXQ�DXWR¶V�DDQELHGHQ�RS�
0RELOLW\�DV�D�6HUYLFH�SODWIRUPV�]RGDW�LQZRQHUV�HQ�EH]RHNHUV�YDQ�GH�VWDG�JHPDNNHOLMN�
JHEUXLN�NXQQHQ�PDNHQ�YDQ�GHHODXWR¶V�YDQ�YHUVFKLOOHQGH�DDQELHGHUV��

x� 'H�JHPHHQWH�UHVHUYHHUW�YROGRHQGH�SDUNHHUSOHNNHQ�YRRU�DXWRGHHOSURMHFWHQ��
x� 'H�JHPHHQWH�JDDW�EHGULMYHQ�VWLPXOHUHQ�RP�WH�NLH]HQ�YRRU�GHHODXWR¶V��ILHWVHQ�HQ�29�DOV�

DOWHUQDWLHI�YRRU�GH�OHDVHDXWR�RI�SULYpDXWR��'H�JHPHHQWH�]RHNW�KLHUYRRU�NRSORSHUV�GLH�
DQGHUH�EHGULMYHQ�HQWKRXVLDVW�PDNHQ�RP�RRN�PHH�WH�GRHQ��

x� $OOH�QLHXZH�GHHODXWR¶V�LQ�(LQGKRYHQ�]LMQ�YDQDI������HOHNWULVFK��
�

��
��
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����9HUNHHUVYHLOLJKHLG�
� 8LWJDQJVSXQW�YRRU�KHW�LQULFKWHQ�YDQ�GH�YHUNHHUVLQIUDVWUXFWXXU�LV�KHW�'XXU]DDP�9HLOLJ�SULQFLSH��
ZHJHQ�]R�LQULFKWHQ�GDW�YRRU�ZHJJHEUXLNHUV�GH�PD[LPXP�VQHOKHLG�DO�GXLGHOLMN�EOLMNW�XLW�GH�
ZHJLQULFKWLQJ�HQ�]LM�KXQ�VQHOKHLG�KLHUDDQ�DDQSDVVHQ��

� +HW�YHUNHHU�PRHW�PHW�QDPH�YRRU�YRHWJDQJHUV�HQ�ILHWVHUV�YHLOLJHU�ZRUGHQ��:LM�]HWWHQ�LQ�RS�
PLQLPDDO����SURFHQW�PLQGHU�YHUNHHUVVODFKWRIIHUV�LQ������WHQ�RS]LFKWH�YDQ�������

� 2S�EDVLV�YDQ�UHJLVWUDWLH�YDQ�GH�RQJHYDOOHQ�EUHQJW�GH�JHPHHQWH�WHQPLQVWH�HONH�YLHU�MDDU�GH�
]RJHQDDPGH�µJHYDDUOLMNH�SOHNNHQ¶�LQ�EHHOG���

� 'H�&KULVWHQ8QLH�SOHLW�YRRU�KHW�ZHUHQ�YDQ�JURWHUH�YUDFKWZDJHQV�XLW�KHW�FHQWUXP���
� 'H�JHPHHQWH�]RUJW�YRRU�YHLOLJH�ORRS��HQ�ILHWVURXWHV�QDDU�GH�VFKROHQ�HQ�ULFKW�GH�RPJHYLQJ�YDQ�
VFKROHQ�YHLOLJ�LQ�GRRU�KHW�FUHsUHQ�YDQ�VFKRROVWUDWHQ��

� 'H�JHPHHQWH�(LQGKRYHQ�ZHUNW�DFWLHI�PHH�DDQ�KHW�UHDOLVHUHQ�YDQ�YHUNHHUVOHVVHQ�RS�
EDVLVVFKROHQ�HQ�ELM�LQVWHOOLQJHQ�HQ�VWLPXOHHUW�GDW�VFKROHQ�]LFK�DDQVOXLWHQ�ELM�KHW�
YHUNHHUVYHLOLJKHLGVODEHO���ZZZ�YHUNHHUVYHLOLJKHLGVODEHO�QO���

�

����$XWRPRELOLWHLW�
� 'H�&KULVWHQ8QLH�LV�YRRUVWDQGHU�YDQ�KHW�ZHUHQ�YDQ�RXGH�YHUYXLOHQGH�SHUVRQHQDXWR¶V��
EHVWHODXWR¶V��YUDFKWDXWR¶V�HQ�WD[L¶V�LQ�FHQWUXPJHELHGHQ�GLH�QLHW�WHQPLQVWH�YROGRHQ�DDQ�(XUR�
,9��%URPPHUV�HQ�VFRRWHUV�]LMQ�LQ�GH]H�JHELHGHQ�YDQDI������DOOHHQ�QRJ�ZHONRP�DOV�]H�
HOHNWULVFK�]LMQ��+LHUPHH�ZLOOHQ�ZH�GH�OXFKWNZDOLWHLW�YHUEHWHUHQ���

� 9HUNHHUVPDQDJHPHQW��6QHO�HQ�YHLOLJ�QDDU�MH�ZLMN��UXVWLJ�HQ�YHLOLJ�LQ�GH�ZLMN��'RRU�VOLPPH�
DDQSDVVLQJ�YDQ�NUXLVSXQWHQ��JURHQH�JROYHQ�HQ�G\QDPLVFK�YHUNHHUVPDQDJHPHQW��³LQWHOOLJHQWH´�
YHUNHHUVOLFKWHQ�GLH�RS�EDVLV�YDQ�YHUNHHUVDDQERG�ZHUNHQ�HQ�QLHW�YROJHQV�YDVWH�SDWURQHQ��ZLO�
GH�&KULVWHQ8QLH�GH�GRRUVWURPLQJ�YHUEHWHUHQ��'LW�OHYHUW�RRN�PLOLHXZLQVW�RS��

� %HUHLNEDDUKHLGVWRHWV��%LM�JURWH�ERXZSODQQHQ�JDDQ�ZH�LQ�(LQGKRYHQ�HHQ��EHUHLNEDDUKHLGVWRHWV�
KDQWHUHQ��RP�HIILFLsQW�PHW�PRELOLWHLW�RP�WH�JDDQ��

� =HUR�HPLVVLH�VWDGVORJLVWLHN��9DQDI������ZRUGW�KHW�VWDGVFHQWUXP�EHYRRUUDDG�GRRU�]HUR�HPLVVLH�
YRHUWXLJHQ�HQ�]LMQ�DOOH�YXLOQLVZDJHQV�LQ�GH�JHPHHQWH�XLWVWRRWYULM��0HW�RQGHUQHPHUV�JDDW�GH�
JHPHHQWH�YHUNHQQHQ�RI�KHW�RS]HWWHQ�YDQ�VWDGVGLVWULEXWLH�KDDOEDDU�LV��RP�]R�KHW�YUDFKWYHUNHHU�
WH�EHSHUNHQ��

� 9HQVWHUWLMGHQ��9RRU�KHW�WRHOHYHUHQ�YDQ�ZLQNHOV�LQ�KHW�FHQWUXPJHELHG�LQ�(LQGKRYHQ�JHOGHQ�
YHQVWHUWLMGHQ�EXLWHQ�GH�GUXNNH�ZLQNHOXUHQ��'H]H�YHQVWHUWLMGHQ�]LMQ�RRN�EXLWHQ�GH�WLMGHQ�GDW�
NLQGHUHQ�YDQ�HQ�QDDU�VFKRRO�JDDQ�]RGDW�NLQGHUHQ�YHLOLJ�ORSHQG�RI�RS�GH�ILHWV�QDDU�VFKRRO�
NXQQHQ��2P�YHUGXXU]DPLQJ�WH�VWLPXOHUHQ�JHOGHQ�YRRU�HPLVVLHOR]H�YRHUWXLJHQ�UXLPHUH�
YHQVWHUWLMGHQ��

� 2P�DFKWHUVWDQGHQ�LQ�KHW�RQGHUKRXG�WH�YRRUNRPHQ�PRHW�GH�JHPHHQWH�ZHUNHQ�PHW�DFWXHOH�
RQGHUKRXGVSODQQHQ�YRRU�ZHJHQ�HQ�EUXJJHQ��%LM�RQGHUKRXG�RYHUOHJW�GH�JHPHHQWH�PHW�
H[WHUQH�SDUWLMHQ�RS�KHW�JHELHG�YDQ�NDEHOV�HQ�OHLGLQJHQ�]RGDW�GH�ZHJ�PDDU�HHQ�NHHU�µRSHQ¶�
KRHIW���

� 3HU�GDJ�ULMGHQ�GLYHUVH�SDNNHWGLHQVWHQ�YHOH�NLORPHWHUV�GRRU�GH�JHPHHQWH�YRRU�KHW�EH]RUJHQ�HQ�
RSKDOHQ�YDQ�EHVWHOOLQJHQ��+HW�VWLPXOHUHQ�YDQ�KHW�DIKDOHQ�YDQ�SDNNHWMHV�ELM�DIKDDOSXQWHQ�LQ�
ZLMNZLQNHOFHQWUD�WLMGHQV�KHW�ERRGVFKDSSHQ�GRHQ�NDQ�GH�RPYDQJ�YDQ�GLW�YHUNHHU�EHSHUNHQ��
2RN�YHUNHQW�GH�JHPHHQWH�PHW�ORNDOH�RQGHUQHPHUV�RI�HHQ�JH]DPHQOLMNH�EH]RUJVHUYLFH�RSJH]HW�
NDQ�ZRUGHQ�RP�RQQRGLJH�YHUNHHUVEHZHJLQJHQ�WH�YRRUNRPHQ���

�
�
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+RRIGVWXN����.XQVW��FXOWXXU�HQ�VSRUW�
:DDU�VWDDW�GH�&KULVWHQ8QLH�YRRU"�
.XQVW��FXOWXXU��HQ�VSRUW�YHUULMNHQ�KHW�OHYHQ�HQ�GH�VDPHQOHYLQJ��'RRU�NXQVW�HQ�FXOWXXU�YRUPHQ�ZLM�DOV�
PHQVHQ�KHW�EHHOG�YDQ�*RG�DOV�FUHDWLHYH�6FKHSSHU��(Q�GRRU�PLGGHO�YDQ�VSRUW�KRXGHQ�ZLM�RQV�OLFKDDP�
HQ�JHHVW�JH]RQG�HQ�YLWDDO��.XQVW��FXOWXXU�HQ�VSRUW�EUHQJW�RRN�PHQVHQ�VDPHQ��HQ�]LMQ�GDDUPHH�HHQ�
EHODQJULMN�FHPHQW�LQ�RQ]H�VDPHQOHYLQJ��
�
$OV�&KULVWHQ8QLH�VWDDQ�ZH�GDQ�RRN�YRRU�YROGRHQGH�IDFLOLWHLWHQ�YRRU�NXQVW��FXOWXXU�HQ�VSRUW��'H]H�
IDFLOLWHLWHQ�PRHWHQ�WRHJDQNHOLMN�]LMQ�YRRU�DOOH�(LQGKRYHQDUHQ��,HGHUHHQ�LV�ZHONRP��+HW�LV�EHODQJULMN�GDW�
NLQGHUHQ�DO�RS�YURHJH�OHHIWLMG�LQ�DDQUDNLQJ�NRPHQ�PHW�]RZHO�NXQVW�DOV�VSRUW��GLW�JHOGW�RRN�YRRU�
NLQGHUHQ�XLW�HHQ�JH]LQ�PHW�HHQ�NOHLQHUH�SRUWHPRQQHH��
�
$OV�&KULVWHQ8QLH�KHEEHQ�ZH�GH�YROJHQGH�VSHHUSXQWHQ��

� .XQVW��FXOWXXU�HQ�VSRUW�YRRU�LHGHUHHQ��GLFKWELM�HQ�WRHJDQNHOLMN��
� -RQJHUHQ�RS�YURHJH�OHHIWLMG�LQ�DDQUDNLQJ�ODWHQ�NRPHQ�PHW�NXQVW��FXOWXXU�HQ�VSRUW�YLD�VFKROHQ��
HQ�

� 9HLOLJH�HQ�JH]RQGH�HYHQHPHQWHQ��

�����.XQVW�HQ�FXOWXXU�
.XQVW�NDQ�FRQIURQWHUHQ��VWLO]HWWHQ��RQWVSDQQHQ��ZDNNHU�VFKXGGHQ�HQ�YHUELQGHQ��,Q�RQ]H�FXOWXUHOH�
LQVWHOOLQJHQ�ZHUNHQ�SURIHVVLRQDOV�HQ�DPDWHXUV�VDPHQ�DDQ�KHW�PRRLHU�PDNHQ�YDQ�GH�(LQGKRYHQVH�
VDPHQOHYLQJ��.XQVW�HQ�FXOWXXU�]LMQ�HHUVW�HQ�YRRUDO�YDQ�HQ�YRRU�GH�VDPHQOHYLQJ��'H�RYHUKHLG�YHUYXOW�
HHQ�EHODQJULMNH�URO�DOV�VXEVLGLHYHUVWUHNNHU��RSGUDFKWJHYHU�HQ�KRHGHU�YDQ�RQV�FXOWXUHOH�NOLPDDW�HQ�
HUIJRHG��
�
.XQVW�LV�RRN�YRRU�HQ�YDQ�LHGHUHHQ��+HW�LV�EHODQJULMN�GDW�HU�WRHJDQNHOLMN�DDQERG�YDQ�NXQVW�HQ�FXOWXXU�
LV��PHW�QDPH�YRRU�MRQJHUHQ��'RRU�DPDWHXUNXQVWHQ�WH�EHRHIHQHQ��RQWGHNNHQ�HQ�RQWZLNNHOHQ�]LM�KXQ�
FUHDWLHYH�WDOHQWHQ���
�
&XOWXXU�GLFKWELM��
'H�&KULVWHQ8QLH�LV�YRRU�FXOWXXU�LQ�GH�EUHHGWH��EHUHLNEDDU�HQ�EHWDDOEDDU�YRRU�LHGHUHHQ��:H�NRHVWHUHQ�
RQ]H�HLJHQ�ORNDOH�JHVFKLHGHQLV��
�

� &XOWXXUHGXFDWLH�YRRU�DOOH�NLQGHUHQ��'LFKWELM�HQ�EHWDDOEDDU��.LQGHUHQ�XLW�JH]LQQHQ�LQ�DUPRHGH�
NXQQHQ��ELMYRRUEHHOG�PHW�EHKXOS�YDQ�HHQ�PLQLPDSDV��RI�YLD�KHW�-HXJG�&XOWXXUIRQGV��NRUWLQJ�
NULMJHQ�RI�JUDWLV�GHHOQHPHQ��'LW�ZRUGW�RRN�PHHJHQRPHQ�LQ�VXEVLGLHYRRUZDDUGHQ�YRRU�
FXOWXUHOH�LQVWHOOLQJHQ���

� 'H�JHPHHQWH�VWLPXOHHUW�VDPHQZHUNLQJ�WXVVHQ�VFKROHQ�HQ�FXOWXUHOH�YRRU]LHQLQJHQ�LQ�
(LQGKRYHQ��

�
%LEOLRWKHNHQ�HQ�RYHULJH�FXOWXUHOH�DFFRPPRGDWLHV�
9RRU�YHHO�LQZRQHUV�YDQ�(LQGKRYHQ�LV�GH�ELEOLRWKHHN�GH�WRHJDQJ�WRW�ERHNHQ��LQIRUPDWLH��HHQ�FXUVXV�HQ�
RQWPRHWLQJ��2RN�LV�GH�ELEOLRWKHHN�EHODQJULMN�DOV�DDQYXOOLQJ�RS�KHW�OHHVRQGHUZLMV�YRRU�NLQGHUHQ��
ODDJJHOHWWHUGHQ�HQ�QLHXZNRPHUV��%LEOLRWKHHNYRRU]LHQLQJHQ�VWDDQ��PHGH�GRRU�YHHO�EH]XLQLJLQJHQ��PHHU�
HQ�PHHU�RQGHU�GUXN��'H�&KULVWHQ8QLH�ZLO�EXXUW��GRUSVYHVWLJLQJHQ�YDQ�ELEOLRWKHNHQ�]RYHHO�DOV�PRJHOLMN�
EHZDUHQ��RI�RSQLHXZ�PRJHOLMN�PDNHQ��
�
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0XOWLIXQFWLRQHHO��LQQRYDWLHI�HQ�GXXU]DDP�GHQNHQ�LV�GH�RSORVVLQJ��+XLVYHVWLQJVNRVWHQ�NXQQHQ�QDDU�
EHQHGHQ�GRRU�HHQ�ELEOLRWKHHN�LQ�HHQ�DQGHU�JHPHHQWHOLMN�JHERXZ�WH�KXLVYHVWHQ��ELMYRRUEHHOG�HHQ�
EXXUWKXLV��HHQ�PXVHXP��PX]LHNVFKRRO�RI�LQWHJUDDO�NLQGFHQWUXP���(U�NXQQHQ�RRN�FUHDWLHYH��
DOWHUQDWLHYH�KDDO��HQ�EUHQJV\VWHPHQ�ZRUGHQ�RQWZLNNHOG�WHU�YHUVWHUNLQJ�RI�YHUYDQJLQJ�YDQ�KHW�KXLGLJH�
ELEOLRWKHHNZHUN��
�

� *HERXZHQ�ZRUGHQ�]RYHHO�PRJHOLMN�PXOWLIXQFWLRQHHO�EHQXW��
� 'H�&KULVWHQ8QLH�ZLO�GH�H[SORLWDWLHV�YDQ�FXOWXUHOH�DFFRPPRGDWLHV�LQ�(LQGKRYHQ�JXQVWLJ�
EHwQYORHGHQ�GRRU�LQ�WH�]HWWHQ�RS�ODJHUH�HQHUJLHODVWHQ��'LW�GRRU�KHW�YHUGXXU]DPHQ�YDQ�GH�
JHERXZHQ�HQ�LQVWDOODWLHV��

� (LQGKRYHQ�KHHIW�RRN�HHQ�UHJLRIXQFWLH�DOV�KHW�JDDW�RP�DFFRPPRGDWLHEHOHLG��0HW�RPOLJJHQGH�
JHPHHQWHQ�PRHW�GDDURP�RYHUOHJ�SODDWVYLQGHQ�RP�FXOWXXUGHHOQDPH�WH�YHUVWHUNHQ���
�

0RQXPHQWHQ�HQ��NHUNHOLMN��HUIJRHG�
(UIJRHG�HQ�PRQXPHQWHQ�]LMQ�EHHOGEHSDOHQGH�HOHPHQWHQ�LQ�VWHGHQ��GRUSHQ�HQ�ZLMNHQ��+HW�]LMQ�EDNHQV�
LQ�HHQ�YHUDQGHUHQGH�ZHUHOG�HQ�EUHQJHQ�KHULQQHULQJHQ�PHW�]LFK�PHH��*RHG�RQGHUKRXG�HQ�EHKHHU�YDQ�
HUIJRHG�HQ�PRQXPHQWHQ�YLQGHQ�ZH�EHODQJULMN�HQ�ZH�NLMNHQ�GDDUELM�RRN�QDDU�QLHXZH�LQYXOOLQJHQ�YDQ�
RXGH�JHERXZHQ���
�
.HUNHQ�]LMQ�DOV�UHOLJLHXV�HUIJRHG�EHHOGEHSDOHQG�LQ�VWHGHQ�HQ�GRUSHQ��9RRU�YHHO�1HGHUODQGHUV�GUDJHQ�
NHUNHQ�KHULQQHULQJHQ�DDQ�EHODQJULMNH�PRPHQWHQ�LQ�KHW�OHYHQ��9HHO�NHUNHQ�YHUOLH]HQ�HFKWHU�KXQ�IXQFWLH�
HQ�GDDUGRRU�GUHLJW�OHHJVWDQG�HQ�DFKWHUVWDOOLJ�RQGHUKRXG��1LHW�DOOH�NHUNHQ�NXQQHQ�EHKRXGHQ�ZRUGHQ��
PDDU�HU�OLJJHQ�ZHO�NDQVHQ�LQ�HHQ�ZDDUGLJH�DOWHUQDWLHYH�EHVWHPPLQJ��
�

� 'H�&KULVWHQ8QLH�ZLO�KLVWRULVFKH�JHYHOV�HQ�ELQQHQVWHGHQ�KXQ�HODQ�WHUXJ�WH�JHYHQ��(YHQWXHHO�
GRRU�PLGGHO�YDQ�HHQ�JHYHOIRQGV�GDW�RQGHUQHPHUV�HQ�YHUKXXUGHUV�KHOSW�RP�KXQ�JHYHOV�RS�
VWUDDWQLYHDX�RS�WH�NQDSSHQ���

� 'H�JHPHHQWH�(LQGKRYHQ�VWHOW�HHQ�HLJHQ�NHUNHQYLVLH�RS�PHW�DOV�GRHO�]RYHHO�PRJHOLMN�
NHUNJHERXZHQ�LQ�VWDQG�WH�KRXGHQ��PDDU�RRN�RP�NDQVHQ�YRRU�KHUEHVWHPPLQJ�QLHW�WH�PLVVHQ�
HQ�VDPHQ�PHW�GH�SURYLQFLH�RS�WLMG�LQ�WH�]HWWHQ�RS�EHKRXG�YDQ�KHW�UHOLJLHXV�HUIJRHG���

� 3ODQQHQ�YRRU�KHW�µRSWLOOHQ¶�YDQ�GH�&DWKDULQDNHUN�PRHWHQ�QLHW�XLWJHYRHUG�ZRUGHQ��(HQ�NHUN�LV�
SHU�GHILQLWLH�HHQ�SOHN�ZDDU�PHQVHQ�HONDDU�HQ�*RG�RQWPRHWHQ�HQ�GDDURP�PRHW�HHQ�NHUN�
OHWWHUOLMN�RS�GH�JURQG�VWDDQ�HQ�WRHJDQNHOLMN�]LMQ��

�
0XVHD�
&XOWXXU�OHJW�GH�YHUELQGLQJ�WXVVHQ�YHUOHGHQ��KHGHQ�HQ�WRHNRPVW��+HW�EHZDUHQ�HQ�EHVFKHUPHQ�YDQ�
REMHFWHQ��JHERXZHQ��PRQXPHQWHQ��GRFXPHQWHQ�HQ�JHJHYHQV�XLW�GH�DO�GDQ�QLHW�ODQJH�ORNDOH�UHJLRQDOH�
JHVFKLHGHQLV�YUDDJW�]RUJYXOGLJKHLG��0XVHD�KHEEHQ�HHQ�FXOWXXUKLVWRULVFK�EHODQJ��(QHU]LMGV�RP�WH�
EHZDUHQ�HQ�WH�EHKHUHQ��DQGHU]LMGV�RP�GRRU�WH�JHYHQ�HQ�WH�OHUHQ��+HW�ELHGW�RRN�NDQVHQ�RP�PHQVHQ�WH�
�UH�DFWLYHUHQ��9RRU�KHW�ILQDQFLHHO�RQGHUVWHXQHQ�YDQ�RQ]H�PXVHD�HQ�KHW�DUFKLHI�]RHNW�GH�JHPHHQWH�
VDPHQZHUNLQJ�LQ�GH�UHJLR�HQ�ELM�GHUGH��SDUWLFXOLHUH��SDUWLMHQ���
�
(YHQHPHQWHQ�
(YHQHPHQWHQ�LQ�(LQGKRYHQ�PRHWHQ�YHLOLJ�HQ�JH]RQG�]LMQ��1LHW�DOOHHQ�]LMQ�]H�JRHG�WRHJDQNHOLMN�PDDU�
RRN�NRPHQ�HU�KHOGHUH��VXEVLGLH���DIVSUDNHQ�RYHU�DIYDO�GXXU]DDPKHLG��JHOXLG�HQ�YRONVJH]RQGKHLG�
�GUDQN�GUXJV���
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�����6SRUW�
%LM�VSRUWHQ�VWDDW�SOH]LHU�YRRURS��'DDURP�NLHVW�GH�&KULVWHQ8QLH�YRRU�HHQ�WRHJDQNHOLMNH�VSRUWZHUHOG�
ZDDULQ�LHGHUHHQ�NDQ�PHHGRHQ��:H�VWLPXOHUHQ�GH�EUHHGWHVSRUW�LQ�(LQGKRYHQ��-RQJ��RXG��PLQGHUYDOLGH��
DUP��JHWDOHQWHHUG�RI�JHZRRQ�JH]HOOLJ�PHW�HONDDU��YRRU�LHGHUHHQ�PRHW�VSRUW�EHVFKLNEDDU�]LMQ���'DDURP�
LV�KHW�QRGLJ�RP�RRN�YRRU�GH�WRHNRPVW�YROGRHQGH�VSRUWIDFLOLWHLWHQ�WH�KHEEHQ��YDQ�RSHQEDUH�
EHZHHJSOHNNHQ�WRW�VSRUWSDUNHQ�HQ�VSRUWDFFRPPRGDWLHV��'H�&KULVWHQ8QLH�]HW�]LFK�LQ�YRRU�HHQ�
WRHJDQNHOLMNH�VSRUWZHUHOG��,HGHUHHQ�LV�ZHONRP���
�
6SRUW�EUHQJ�RRN�PHQVHQ�VDPHQ��6SRUWYHUHQLJLQJHQ�IXQJHUHQ�YDDN�DOV�FHPHQW�LQ�GH�VDPHQOHYLQJ�HQ�
YHUGLHQHQ�VWHXQ��]HNHU�QX�GH]H�GRRU�GH�FRURQDFULVLV�JURWH�NODSSHQ�KHEEHQ�JHKDG��+HW�LV�JRHG�YRRU�
NLQGHUHQ�GDW�]H�OHUHQ�GDW�EHZHJHQ�OHXN�LV��GDW�]H�OHUHQ�RP�GRHOHQ�WH�VWHOOHQ�HQ�VDPHQ�WH�ZHUNHQ�LQ�
HHQ�WHDP��'DDURP�ZLOOHQ�ZH�GDW�VSRUW�WRHJDQNHOLMN�LV�YRRU�LHGHUHHQ��LQ�KHW�ELM]RQGHU�YRRU�GH�MHXJG��
]RQGHU�I\VLHNH�GUHPSHOV��+HW�LV�YDQ�JURRW�EHODQJ�GDW�DOOH�NLQGHUHQ�NXQQHQ�VSRUWHQ��2RN�GH�NLQGHUHQ�
XLW�HHQ�JH]LQ�PHW�HHQ�NOHLQHUH�SRUWHPRQQHH���
�
6SRUW�GLFKWELM�
+HW�VWLPXOHUHQ�YDQ�PLQLPD��RXGHUHQ��PHQVHQ�PHW�HHQ�EHSHUNLQJ�HQ�PHQVHQ�GLH�QRJ�QLHW�VSRUWHQ�RP�
PHHU�WH�JDDQ�EHZHJHQ�VWDDW�KRRJ�LQ�KHW�YDDQGHO�ELM�GH�&KULVWHQ8QLH��'H�&KULVWHQ8QLH�SOHLW�YRRU�RSHQ�
VSRUWFOXEV�PHW�HHQ�VWHUNH�YHUELQGLQJ�WXVVHQ�KHW�VRFLDOH�HQ�KHW�JH]RQGKHLGVGRPHLQ���0DDU�LQ�GH�
JHPHHQWH�(LQGKRYHQ�QRGLJHQ�RRN�GH�YHUVFKLOOHQGH�ILHWV���YDDU���ZDQGHO��HQ�KDUGORRSURXWHV�HQ�YHLOLJH�
µRPPHWMHV¶�XLW�WRW�EHZHJHQ�HQ�PHHGRHQ���
�

� %LM�KHW�SODQQHQ�HQ�ERXZHQ�YDQ�QLHXZH�ZLMNHQ�HQ�LQIUDVWUXFWXUHOH�SURMHFWHQ�ZLO�GH�
&KULVWHQ8QLH�GDW�HU�SODDWV�NRPW�YRRU�]RYHHO�PRJHOLMN�RSHQEDUH�EHZHHJSOHNNHQ�HQ��URXWHV�LQ�
GH�RSHQEDUH�UXLPWH��:LMNHQ�NULMJHQ�GH�PRJHOLMNKHLG�RP�QDDVW�NLQGHUVSHHOWRHVWHOOHQ�WH�NLH]HQ�
YRRU�RSHQEDUH�ILWQHVVDSSDUDWHQ���

� 9RRU�DOOH�RXGHUHQ�LQ�RQ]H�JHPHHQWH�RQWZLNNHOW�GH�JHPHHQWH�ODDJGUHPSHOLJH�VSRUW��HQ�
EHZHHJSURMHFWHQ����

� ,Q�(LQGKRYHQ�]RUJHQ�ZH�HUYRRU�GDW�HU�RRN�VSHHOWXLQHQ�]LMQ�YRRU�NLQGHUHQ�PHW�HHQ�EHSHUNLQJ���
�
6SRUWDFFRPPRGDWLHV��
+HW�LV�PRRL�DOV�PHQVHQ�KXQ�VSRUWWDOHQWHQ�RQWZLNNHOHQ�HQ�]HOIV�GRRU�NXQQHQ�JURHLHQ�QDDU�GH�WRSVSRUW��
2RN�JHHIW�GH�WRSVSRUW�YDDN�HHQ�VWLPXOHUHQG�YRRUEHHOG��7RFK�PRHW�GH�IRFXV�YDQ�GH�JHPHHQWH�
(LQGKRYHQ�OLJJHQ�RS�GH�EUHHGWHVSRUW��2S�VSRUW�YRRU�LHGHUHHQ��GLFKWELM�HQ�EHWDDOEDDU���
'DDURP�NLHVW�GH�&KULVWHQ8QLH�HU�QLHW�YRRU�RP�PHW�JHPHHQVFKDSVJHOG�GH�WRSVSRUW�HQ�EHWDDOG�YRHWEDO�
WH�RQGHUVWHXQHQ��2RN�QX�GDDU�GRRU�GH�FRURQDFULVLV�ILQDQFLsOH�SUREOHPHQ�]LMQ�RQWVWDDQ���
�
1DDVW�KHW�]R�EHZHHJ�YULHQGHOLMN�PRJHOLMN�LQULFKWHQ�YDQ�GH�RSHQEDUH�UXLPWH�LV�KHW�EHODQJULMN�GDW�GH�
VSRUWDFFRPPRGDWLHV�JRHG�RQGHUKRXGHQ��WRHJDQNHOLMN�YRRU�PHQVHQ�PHW�HHQ�EHSHUNLQJ�HQ�YHLOLJ�]LMQ���
'H�JHPHHQWH�VWDDW�LQ�QDXZ�FRQWDFW�PHW�GH�VSRUWYHUHQLJLQJHQ�HQ�KHHIW�GH�EHKRHIWH�DDQ�YRRU]LHQLQJHQ�
JRHG�LQ�EHHOG�HQ�PDDNW�RS�EDVLV�GDDUYDQ�HHQ��ILQDQFLsOH��MDDUSODQQLQJ��'H�JHPHHQWH�SUREHHUW�DOOH�
YHUHQLJLQJHQ�RS�HHQ�HHUOLMNH�PDDU�RRN�ILQDQFLHHO�SDVVHQGH�PDQLHU�GH�EHGLHQHQ��'DDUELM�KRXGW�GH�
JHPHHQWH�UHNHQLQJ�PHW�HHQ�JRHGH�VSUHLGLQJ�YDQ�VSRUWYRRU]LHQLQJHQ��'H�&KULVWHQ8QLH�ZLO�RRN�GDW�GH�
JHPHHQWH�KHW�DFFRPPRGDWLHEHOHLG�DIVWHPW�PHW�RPOLJJHQGH�JHPHHQWHQ�PHW�DOV�GRHO�HONDDU�HQ�GH�
VSRUWGHHOQDPH�WH�YHUVWHUNHQ���
�

� $OOH�VSRUWDFFRPPRGDWLHV�PRHWHQ�WRHJDQNHOLMN�]LMQ�YRRU�PHQVHQ�PHW�HHQ�EHSHUNLQJ��
� 'H�JHPHHQWH�(LQGKRYHQ�]LHW�HURS�WRH�GDW�LHGHUHHQ�GLH�HU�UHFKW�RS�KHHIW��KHW�-HXJGVSRUWIRQGV�
ZHHW�WH�YLQGHQ��
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� $OFRKRO�HQ�VSRUW�JDDQ�QLHW�VDPHQ��+HW�DOFRKROJHEUXLN�LQ�VSRUWNDQWLQHV�WLMGHQV�HQ�DDQVOXLWHQG�
DDQ�VSRUWDFWLYLWHLWHQ�ZRUGW�RQWPRHGLJG��'H�&KULVWHQ8QLH�SOHLW�GDDURP�YRRU�HHQ�
DOFRKROFRQYHQDQW�WXVVHQ�GH�JHPHHQWH�HQ�VSRUWYHUHQLJLQJHQ��

� (ON�NLQG�LQ�(LQGKRYHQ�KHHIW�DDQ�KHW�HLQGH�YDQ�GH�EDVLVVFKRROOHHIWLMG�KHW�]ZHP�$%&���
�


