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���,QOHLGLQJ

6.2]R.�ZLO�LQ]LFKW�LQ�GH�WHYUHGHQKHLG�YDQ�OHHUOLQJHQ�YDQ�GH�VFKROHQ��7HJHQ�GH]H�DFKWHUJURQG�KHHIW�6.2]R.�LQ�IHEUXDUL

�����HHQ�/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�ODWHQ�XLWYRHUHQ�

,Q�GH]H�UDSSRUWDJH�ZRUGHQ�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�EHVFKUHYHQ�YRRU�%V�'H�:DWHUORRS�

����'RHOVWHOOLQJHQ�YDQ�KHW�RQGHU]RHN

'H�RQGHU]RHNVGRHOVWHOOLQJHQ�YDQ�KHW�/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�OXLGHQ�DOV�YROJW�

$FKWHUKDOHQ�KRH�WHYUHGHQ�GH�OHHUOLQJHQ�YDQ�%V�'H�:DWHUORRS�PHW�GH�VFKRRO�]LMQ�

$FKWHUKDOHQ�KRH�%V�'H�:DWHUORRS�VFRRUW�WHQ�RS]LFKWH�YDQ�GH�ODQGHOLMNH�32�FLMIHUV�

$FKWHUKDOHQ�ZDW�GH�YHUEHWHUSXQWHQ�YRRU�%V�'H�:DWHUORRS�]LMQ�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�OHHUOLQJHQ�

$FKWHUKDOHQ�KRH�GH�WHYUHGHQKHLG�YDQ�GH�OHHUOLQJHQ�VLQGV�GH�YRULJH�PHWLQJ�LV�RQWZLNNHOG�

����2QGHU]RHNVRS]HW

9UDJHQOLMVW

(U�LV�JHEUXLN�JHPDDNW�YDQ�GH�YUDJHQOLMVW�GLH�LQ�RYHUOHJ�PHW�6.2]R.�LV�RSJHVWHOG��%V�'H�:DWHUORRS�KHHIW�GH�PRJHOLMNKHLG

JHNUHJHQ�RP�GH�WHUPLQRORJLH�YDQ�GH�YUDJHQOLMVW�DDQ�WH�SDVVHQ�DDQ�GH�WHUPLQRORJLH�GLH�RS�VFKRRO�ZRUGW�JHEUXLNW�HQ�RP

VFKRROVSHFLILHNH�YUDJHQ�WRH�WH�YRHJHQ�DDQ�GH�YUDJHQOLMVW�

2QGHU]RHNVPHWKRGH

'H�OHHUOLQJHQ�YDQ�JURHS���������HQ���]LMQ�XLWJHQRGLJG�RP�DDQ�KHW�RQGHU]RHN�GHHO�WH�QHPHQ�HQ�GH�RQOLQH�YUDJHQOLMVW�RS

VFKRRO�LQ�WH�YXOOHQ�

'H�VFKRRO�KHHIW�EULHYHQ�RQWYDQJHQ�PHW�KLHULQ�HHQ�LQVWUXFWLH��HHQ�OLQN�QDDU�GH�YUDJHQOLMVW�HQ�HHQ�SHUVRRQOLMNH�LQORJFRGH

YRRU�GH�OHHUOLQJHQ��'H]H�EULHYHQ�ZHUGHQ�RQGHU�GH�OHHUNUDFKWHQ�YDQ�GH�GHHOQHPHQGH�JURHSHQ�YHUVSUHLG��0HW�EHKXOS�YDQ

HHQ�SHUVRRQOLMNH�LQORJFRGH�NRQGHQ�GH�OHHUOLQJHQ�GH�YUDJHQOLMVW�RS�VFKRRO�LQYXOOHQ�

2QGHU]RHNVJURHSHQ�HQ�UHVSRQV

+HW�RQGHU]RHN�LV�JHKRXGHQ�RQGHU�GH�OHHUOLQJHQ�YDQ�JURHS���������HQ���YDQ�%V�'H�:DWHUORRS��8LWHLQGHOLMN�KHEEHQ���

OHHUOLQJHQ�GH�YUDJHQOLMVW�LQJHYXOG�

/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�32���%V�'H�:DWHUORRS���'82�2QGHUZLMVRQGHU]RHN�	�$GYLHV �
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����,QWHUSUHWDWLH�YDQ�GH�UHVXOWDWHQ

'H�YUDJHQOLMVW�EHVWDDW�YRRU�KHW�PHUHQGHHO�XLW�VWHOOLQJHQ�ZDDU�GH�OHHUOLQJHQ�KHW�PHH�HHQV�RI�RQHHQV�NXQQHQ�]LMQ��(HQ

VWHOOLQJ�OXLGW�ELMYRRUEHHOG��,N�YLQG�KHW�ILMQ�RS�VFKRRO��/HHUOLQJHQ�NXQQHQ�DQWZRRUGHQ�PHW��PHH�RQHHQV��WXVVHQLQ��PHH

HHQV��:H�NLMNHQ�YHUYROJHQV�RS�YHUVFKLOOHQGH�PDQLHUHQ�QDDU�GH�UHVXOWDWHQ�

'H�JHPLGGHOGH�VFRUHV�SHU�VWHOOLQJ

$DQ�GH�DQWZRRUGFDWHJRULHsQ�NHQQHQ�ZH�HHQ�ZDDUGH�WRH��µ�¶�YRRU�PHH�RQHHQV�WRW�µ��¶�YRRU�PHH�HHQV��3HU�YRRUJHOHJGH

VWHOOLQJ�EHUHNHQHQ�ZH�YHUYROJHQV�GH�JHPLGGHOGH�VFRUH��$OV�ULFKWOLMQ�ELM�GH�LQWHUSUHWDWLH�YDQ�GH�JHPLGGHOGH�VFRUHV�RS�GH

VWHOOLQJHQ�ELM�OHHUOLQJWHYUHGHQKHLG�JHEUXLNHQ�ZH�GH�YROJHQGH�LQGHOLQJ�

*HPLGGHOG�����RI�KRJHU��]HHU�JRHG���]HHU�WHYUHGHQ�

����WRW�HQ�PHW������JRHG���WHYUHGHQ�

����WRW�HQ�PHW������UHGHOLMN���UHGHOLMN�WHYUHGHQ�

����WRW�HQ�PHW������PDWLJ���PDWLJ�WHYUHGHQ�

����HQ�ODJHU��]HHU�PDWLJ�VOHFKW���QLHW�WHYUHGHQ�

+HW�SHUFHQWDJH�RQWHYUHGHQ�OHHUOLQJHQ

'H�OHHUOLQJHQ�GLH�RS�GH��SRVLWLHI�JHIRUPXOHHUGH��VWHOOLQJHQ�±�ELMY��,N�YLQG�KHW�ILMQ�RS�VFKRRO���DQWZRRUGHQ�PHW�µPHH

RQHHQV¶�VFRUHQ�ZLM�DOV�RQWHYUHGHQ�OHHUOLQJHQ��6WHOOLQJHQ�ZDDURYHU�����RI�PHHU�YDQ�GH�OHHUOLQJHQ�RQWHYUHGHQ�LV��NXQQHQ

ZRUGHQ�JHW\SHHUG�DOV�NQHOSXQW��'H�HUYDULQJ�LV�GDW�DOV�GH�JHPLGGHOGH�VFRUH�RS�HHQ�VWHOOLQJ�����RI�ODJHU�LV��HU�YDDN�VSUDNH

LV�YDQ�����RI�PHHU�RQWHYUHGHQ�OHHUOLQJHQ�

'H�EHQFKPDUN

2P�GH�UHVXOWDWHQ�WH�NXQQHQ�SODDWVHQ��LV�RS�KRRIGOLMQHQ�JHEUXLN�JHPDDNW�YDQ�GH�EHQFKPDUN�SULPDLU�RQGHUZLMV��'H

EHQFKPDUN�LV�RSJHVWHOG�RS�EDVLV�YDQ�RQGHU]RHN�GDW�'82�2QGHUZLMVRQGHU]RHN�	�$GYLHV�KHHIW�YHUULFKW�RQGHU�OHHUOLQJHQ�LQ

GH�ERYHQERXZ�YDQ�KHW�SULPDLU�RQGHUZLMV��'H�EHQFKPDUN�32�EHYDW�GH�UHVXOWDWHQ�YDQ�FLUFD��������OHHUOLQJHQ��=LH�SDUDJDDI

������YDQ�GH]H�UDSSRUWDJH�

'H�3ULRULWHLWHQPDWUL[

'H�SULRULWHLWHQPDWUL[�LV�HHQ�KXOSPLGGHO�RP�WRW�NHX]HV�WH�NRPHQ��ZHONH�WKHPD
V�YHUGLHQHQ�DOV�HHUVWH�DDQGDFKW

�YHUEHWHUSXQWHQ��RP�GH�DOJHPHQH�WHYUHGHQKHLG�WH�YHUJURWHQ"�(HQ�SULRULWHLWHQPDWUL[�NHQW�WZHH�GLPHQVLHV�

7HYUHGHQKHLG��GH�PDWH�YDQ�WHYUHGHQKHLG�YDQ�ODDJ�QDDU�KRRJ�

%HODQJ��KHW�EHODQJ�GDW�OHHUOLQJHQ�DDQ�HHQ�WKHPD�KHFKWHQ��'LW�ZRUGW�EHUHNHQG�PHW�EHKXOS�YDQ�HHQ�UHJUHVVLHDQDO\VH�

$DQ�HHQ�WKHPD�ZRUGW�HHQ�KRRJ�EHODQJ�WRHJHNHQG�LQGLHQ�XLW�GH�DQDO\VH�EOLMNW�GDW�GLW�WKHPD�YRRU�HHQ�EHODQJULMN�GHHO

GH�DOJHPHQH�WHYUHGHQKHLG�EHSDDOW�

=LH�SDUDJUDDI�������YDQ�GH]H�UDSSRUWDJH�YRRU�PHHU�LQIRUPDWLH�RYHU�GH�DQDO\VHWHFKQLHN�GLH�DDQ�KHW�RSVWHOOHQ�YDQ�GH

SULRULWHLWHQPDWUL[�WHQ�JURQGVODJ�OLJW�HQ�GH�WHNVW�HQ�XLWOHJ�ELM�GH�SULRULWHLWHQPDWUL[�

/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�32���%V�'H�:DWHUORRS���'82�2QGHUZLMVRQGHU]RHN�	�$GYLHV �
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���0DQDJHPHQW�VXPPDU\

����6DPHQYDWWLQJ

9DQ�DOOH�OHHUOLQJHQ�XLW�JURHS���������HQ���YDQ�%V�'H�:DWHUORRS�KHEEHQ�XLWHLQGHOLMN����OHHUOLQJHQ�GH�YUDJHQOLMVW�LQJHYXOG�

+LHURQGHU�YROJW�HHQ�RYHU]LFKWVWDEHO�ZDDULQ�ZH�YLHU�FULWHULD�YRRU�KHW�EHSDOHQ�YDQ�GH�VXFFHVIDFWRUHQ�HQ�NQHOSXQWHQ�WRQHQ�

GH�JHPLGGHOGH�VFRUHV�SHU�WKHPD��GH�YHUJHOLMNLQJ�PHW�GH�EHQFKPDUN��KHW�SHUFHQWDJH��RQ�WHYUHGHQ�OHHUOLQJHQ�HQ�GH�SODDWV

LQ�GH�SULRULWHLWHQPDWUL[�

*HPLGGHOGH
%HQFKPDUN

32

$IZLMNLQJ
W�R�Y��GH

EHQFKPDUN

3HUFHQWDJH
RQWHYUHGHQ
OHHUOLQJHQ

3HUFHQWDJH
WHYUHGHQ
OHHUOLQJHQ

3ODDWV�LQ�GH
SULRULWHLWHQPDWUL[

$OJHPHQH
WHYUHGHQKHLG

��� ��� � ��� ����

/HHUNUDFKW ��� ��� �� ��� ���� 6WHUNH�SXQWHQ

*HSHUVRQDOLVHHUG
OHUHQ

��� ��� � ��� ���� +DQGKDYHQ

2QGHUZLMV ��� ��� �� ��� ���� 1LHW�WH�SRVLWLRQHUHQ

9HLOLJKHLG ��� ��� R ��� ���� $DQGDFKWVSXQWHQ

9RRU]LHQLQJHQ ��� ��� �� ��� ���� 9HUEHWHUSXQWHQ

:HOEHYLQGHQ ��� ��� � ��� ���� $DQGDFKWVSXQWHQ

3UDNWLVFKH
YDDUGLJKHGHQ

��� ��� � ��� ���� $DQGDFKWVSXQWHQ

7RHOLFKWLQJ�RS�GH�SODDWV�LQ�GH�SULRULWHLWHQPDWUL[�

KHW�WKHPD�
DOJHPHQH�WHYUHGHQKHLG
�LV�QLHW�LQ�GH�SULRULWHLWHQPDWUL[�RSJHQRPHQ�RPGDW�GLW�GH�
DIKDQNHOLMNH�YDULDEHOH
�LV�LQ�GH

UHJUHVVLHDQDO\VH�ZDDURS�GH�SULRULWHLWHQPDWUL[�LV�JHEDVHHUG�

%V�'H�:DWHUORRS�KHHIW�RYHU�KHW�DOJHPHHQ�]HHU�JRHGH�UHVXOWDWHQ�EHKDDOG��'HVRQGDQNV�ZRUGHQ�ppQ�RI�PHHU�WKHPD
V�LQ�GH

ERYHQVWDDQGH�WDEHO�DOV�YHUEHWHUSXQW�RI�DDQGDFKWVSXQW�JHQRHPG��,Q�GH�SULRULWHLWHQPDWUL[�NRPHQ�DOWLMG�YHUEHWHUSXQWHQ�HQ�RI

DDQGDFKWVSXQWHQ�DDQ�KHW�OLFKW��'H�SULRULWHLWHQPDWUL[�LV�HHQ�KXOSPLGGHO�RP�WRW�NHX]HV�WH�NRPHQ�HQ�JHHIW�DQWZRRUG�RS�GH�YUDDJ��
DOV

GH�VFKRRO�GH�DOJHPHQH�WHYUHGHQKHLG��YHUGHU��ZLO�YHUKRJHQ��DDQ�ZHONH�WKHPD
V�]RX�GH�VFKRRO�GDQ��YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH

OHHUOLQJHQ��PRHWHQ�JDDQ�ZHUNHQ"
�

HHQ�WKHPD�GXLGHQ�ZH�DDQ�DOV�
QLHW�WH�SRVLWLRQHUHQ
�DOV�ZH�KHW�QLHW�HHQGXLGLJ�DDQ�ppQ�YDQ�GH�NZDGUDQWHQ�LQ�GH�SULRULWHLWHQPDWUL[

NXQQHQ�WRHZLM]HQ�

/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�32���%V�'H�:DWHUORRS���'82�2QGHUZLMVRQGHU]RHN�	�$GYLHV �
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7RS�YLMI

,Q�GH]H�SDUDJUDDI�ELHGHQ�ZH�HHQ�ZHHUJDYH�YDQ�GH�YLMI�VWHOOLQJHQ�ZDDURYHU�GH�OHHUOLQJHQ�KHW�PHHVW�HQ�KHW�PLQVW�WHYUHGHQ

]LMQ��'H]H�JHJHYHQV�YHUJHOLMNHQ�ZH��ZDDU�PRJHOLMN��PHW�GH�EHQFKPDUN�32��,Q�GH�WDEHO�WRQHQ�ZH�HYHQHHQV�KHW�WKHPD

ZDDURQGHU�GH�EHWUHIIHQGH�VWHOOLQJ�YDOW�

0HHVW�WHYUHGHQ

+RRIGDVSHFW 'HHODVSHFW 6FRUH %HQFKPDUN $IZLMNLQJ

-XI�PHHVWHU .DQ�JRHG�XLWOHJJHQ ��� ��� �

-XI�PHHVWHU *HHIW�JRHG�OHV ��� ��� ��

-XI�PHHVWHU /HVVHQ�]LMQ�OHHU]DDP ��� ��� ��

2QGHUZLMV *RHG�OHV ��� ��� ��

9RRU]LHQLQJHQ )LMQ�VFKRROJHERXZ ���

0LQVW�WHYUHGHQ

+RRIGDVSHFW 'HHODVSHFW 6FRUH %HQFKPDUN $IZLMNLQJ

9RRU]LHQLQJHQ $DQWDO�FRPSXWHUV�FKURPHERRNV�WDEOHWV ��� ��� ��

3UDNWLVFKH�YDDUGLJKHGHQ /HUHQ�EHWURXZEDUH�LQIRUPDWLH�WH�YLQGHQ�RS�LQWHUQHW ��� ��� R

3UDNWLVFKH�YDDUGLJKHGHQ /HUHQ�HHQ�JRHGH�VSUHHNEHXUW�WH�JHYHQ ��� ��� ��

:HOEHYLQGHQ 'XUI�WH�]HJJHQ�ZDW�LN�YLQG ��� ��� ��

3UDNWLVFKH�YDDUGLJKHGHQ /HUHQ�HHQ�JRHG�ZHUNVWXN�WH�PDNHQ ��� ��� R

/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�32���%V�'H�:DWHUORRS���'82�2QGHUZLMVRQGHU]RHN�	�$GYLHV �
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����$DQEHYHOLQJHQ

2YHU�KHW�DOJHPHHQ�]LMQ�GH�OHHUOLQJHQ�YDQ�%V�'H�:DWHUORRS�WHYUHGHQ�PHW�KXQ�VFKRRO��'H�OHHUOLQJHQ�]LMQ�]HHU�WHYUHGHQ�RYHU

GH�WKHPD¶V��OHHUNUDFKW��JHSHUVRQDOLVHHUG�OHUHQ�HQ�RQGHUZLMV�

7HQ�RS]LFKWH�YDQ�GH�PHWLQJ�LQ������VFRRUW�%V�'H�:DWHUORRS��VWHUN��KRJHU�RS�GH�YROJHQGH�WKHPD¶V��DOJHPHQH

WHYUHGHQKHLG��RQGHUZLMV��OHHUNUDFKW�HQ�YRRU]LHQLQJHQ��'H�RYHULJH�WKHPD¶V�]LMQ�ELM�GH�YRULJH�PHWLQJ�QLHW�EHYUDDJG�

/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�ZRUGW�PHW�QDPH�YHUULFKW�RP�WH�DFKWHUKDOHQ�ZDDU�PRJHOLMNKHGHQ�WRW�YHUEHWHULQJ�OLJJHQ�

'H�DDQEHYHOLQJHQ�LQ�GH]H�SDUDJUDDI�ULFKWHQ�]LFK�RS�GLH�WKHPD¶V�GLH�LQ�KHW�RQGHU]RHN�DOV�UHODWLHI�]ZDN�QDDU�YRUHQ�NRPHQ�

'LW�]LMQ�GH�WKHPD¶V�GLH�RS�EDVLV�YDQ�RQ]H�FULWHULD�DOV�HHUVWH�GH�DDQGDFKW�YDQ�GH�VFKRRO�EHKRHYHQ�

.LMNHQ�ZH�QDDU�KHW�WRWDDOEHHOG��GH�KRRJWH�YDQ�GH�VFRUHV��GH�YHUJHOLMNLQJ�PHW�GH�EHQFKPDUN�HQ�KHW�SHUFHQWDJH

RQWHYUHGHQ�OHHUOLQJHQ��NXQQHQ�ZLM��RS�WKHPDQLYHDX��JHHQ�FRQFUHWH�YHUEHWHUSXQWHQ�VLJQDOHUHQ�

'LW�EHWHNHQW�HFKWHU�QLHW�GDW�HU�JHHQ�YHUEHWHULQJHQ�WH�UHDOLVHUHQ�]LMQ��:LM�UDGHQ�%V�'H�:DWHUORRS�DDQ�RP�RS�EDVLV�YDQ

GH]H�UDSSRUWDJH�QD�WH�JDDQ�ZDDU�PRJHOLMNH�YHUEHWHULQJHQ�JHZHQVW�]LMQ�HQ�GH�SULRULWHLWHQPDWUL[�WH�JHEUXLNHQ�RP�WH

DFKWHUKDOHQ�ZHON�DVSHFW�QDDU�YHUZDFKWLQJ�KHW�VWHUNVWH�UHVXOWDDW�RS�GH�DOJHPHQH�WHYUHGHQKHLG�]RX�NXQQHQ�RSOHYHUHQ�

,QGLYLGXHOH�DVSHFWHQ�ZDDURYHU�UHODWLHI�YHHO�OHHUOLQJHQ�RQWHYUHGHQ�]LMQ

��(HQ�YLMIGH�YDQ�GH�OHHUOLQJHQ�JHHIW�DDQ�GDW�]H�UHJHOPDWLJ�]HQXZDFKWLJ�]LMQ�DOV�]H�HHQ�WRHWV�PRHWHQ�PDNHQ��=H�JHYHQ�DDQ

GDW�KXQ�MXI�PHHVWHU�GH�WRHWVHQ�QLHW�PHW�KHQ�EHVSUHHNW�

��5HODWLHI�YHHO�OHHUOLQJHQ�JHYHQ�DDQ�GDW�HU�RS�VFKRRO�UHJHOPDWLJ�JHHQ�FRPSXWHU�FKURPHERRN�WDEOHW�YULM�LV�DOV�]H�HU�ppQ

QRGLJ�KHEEHQ�

/HHUOLQJWHYUHGHQKHLGVRQGHU]RHN�32���%V�'H�:DWHUORRS���'82�2QGHUZLMVRQGHU]RHN�	�$GYLHV �


