
�� &RQVXOWDWLH
'H�EHGULMIVWDN�VSHFLILHNH EUDQFKHYHUHQLJLQJHQ�HQ�HHQ�YHUWHJHQZRRUGLJHUVJURHS�YDQ�GH�EHYRHJGH�
JH]DJHQ�]LMQ�HLQG�DXJXVWXV������RYHU�GH�QLHXZH�LQKRXG�YDQ�GH�JHDFWXDOLVHHUGH�(0/�JHwQIRUPHHUG��
9HHO�SDUWLMHQ�KHEEHQ�GH]H�LQIRUPHOH�PRJHOLMNKHLG�JHEUXLNW�RP�WH�UHDJHUHQ��'H]H�UHDFWLHV�]LMQ ]R�YHHO�
PRJHOLMN�PHHJHQRPHQ�LQ�GH�ZLM]LJLQJVUHJHOLQJ�GLH�RS�KHW�LQWHUQHW�LV�JHSXEOLFHHUG��(HQ�GHHO�YDQ�GH�
UHDFWLHV� LV� HYHQHHQV� JHEUXLNW� RP� FRPPXQLFDWLH�LQVWUXPHQWHQ� URQGRP� HQHUJLHEHVSDULQJ� WH�
YHUEHWHUHQ��'H�LQWHUQHWFRQVXOWDWLH�JDI�HHQ�LHGHU�GH�JHOHJHQKHLG�RP�HHQ�UHDFWLH�LQ�WH�GLHQHQ��(U�]LMQ�
���UHDFWLHV�ELQQHQJHNRPHQ�YDQ�RUJDQLVDWLHV�HQ�LQGLYLGXHQ��

8LW�GH� LQWHUQHWFRQVXOWDWLH�]LMQ�YHHO�EUXLNEDUH�HQ�FRQFUHWH�VXJJHVWLHV�QDDU�YRUHQ�JHNRPHQ��8LW�GH�
UHDFWLHV�EOLMNW�GDW�KHW�JHYRHO�YDQ�XUJHQWLH�RP�HQHUJLHEHVSDULQJVPDDWUHJHOHQ�WH�WUHIIHQ�EUHHG�ZRUGW�
JHGUDJHQ� LQ� GH� YHUVFKLOOHQGH� VHFWRUHQ�� +HW� ZRUGW� LQ� KHW� DOJHPHHQ� JHZDDUGHHUG� GDW� GH� (0/�
EHVFKLNEDDU�]LMQ�HQ�QX�ZRUGHQ�JHDFWXDOLVHHUG��'H�(0/�ZRUGHQ�GRRU�YHUVFKLOOHQGH�RUJDQLVDWLHV�JH]LHQ�
DOV� HHQ� FRQFUHHW� KXOSPLGGHO� GDW� GH� GULMYHU� YDQ� HHQ� LQULFKWLQJ� NDQ� KHOSHQ� RP� GH� MXLVWH�
HQHUJLHEHVSDULQJVPDDWUHJHOHQ� WH� LGHQWLILFHUHQ��'DDUQDDVW� JHYHQ�YHUVFKLOOHQGH�EHYRHJGH�JH]DJHQ�
DDQ�GDW�GH�ZLM]LJLQJHQ�LQ�GH�(0/�GH�XLWYRHUEDDUKHLG�HQ�QDOHHIEDDUKHLG�]XOOHQ YHUVWHUNHQ��

,Q�SDUDJUDDI���� ZRUGW�QDGHU�LQJHJDDQ�RS�GH�LQKRXGHOLMNH�VXJJHVWLHV�YRRU�GH�(0/��'H�UHDFWLHV�XLW�
GH�LQWHUQHWFRQVXOWDWLH�ULFKWHQ�]LFK�RRN�RS�KHW�SURFHV�ZDDUPHH�GH�JHDFWXDOLVHHUGH�(0/�WRW�VWDQG�]LMQ
JHNRPHQ�HQ�GH�JHYROJHQ�YDQ�GH�JHDFWXDOLVHHUGH�(0/�YRRU�LQULFKWLQJHQ�HQ�EHYRHJGH�JH]DJHQ��,Q GH�
YHUVFKLOOHQGH�VXE�SDUDJUDIHQ�LV�YHUYROJHQV�QDGHUH�WRHOLFKWLQJ�JHJHYHQ�

����5HDFWLHV�RS�GH�LQKRXG�YDQ�GH�(0/
2S�EDVLV�YDQ�GH�RQWYDQJHQ�UHDFWLHV�]LMQ�YHUVFKLOOHQGH�YHUEHWHUDFWLHV�XLWJHYRHUG�ZDDUGRRU�GH�(0/
]LMQ YHUEHWHUG� 'H� DFWLHV� GLH� ]LMQ� XLWJHYRHUG� YDOOHQ� XLWHHQ� LQ� KHW� VDPHQYRHJHQ� YDQ�
PDDWUHJHOHQ�WHFKQLHNHQ��KHW VSOLWVHQ�YDQ�EHVWDDQGH�PDDWUHJHOHQ�WHFKQLHNHQ��KHW�YHUZLMGHUHQ�YDQ�
LUUHOHYDQWH� PDDWUHJHOHQ� LQ� HHQ� EHSDDOGH� EHGULMIVWDN� HQ� KHW� WHNVWXHHO� YHUHHQYRXGLJHQ� YDQ�
PDDWUHJHOHQ�WHFKQLHNHQ�� 8LWHLQGHOLMN� LV� HU� QRJ� HHQ WHNVWXHOH VODJ� JHPDDNW� WHQ� EHKRHYH� YDQ� GH�
EUXLNEDDUKHLG�YDQ�GH�HUNHQGH�PDDWUHJHOHQ YRRU�KHW�H/RNHW�YRRU�GH�QLHXZH�LQIRUPDWLHSOLFKW�

%HSDDOGH�WHFKQLHNHQ�GLHQHQ�KHW]HOIGH�GRHO��:DDU�PRJHOLMN�]LMQ�GH]H�WHFKQLHNHQ�VDPHQJHYRHJG�WRW�
ppQ�HUNHQGH�PDDWUHJHO�YRRU�HQHUJLHEHVSDULQJ��+HW�JDDW�KLHU�ELMYRRUEHHOG�RP�QRRGVWURRPYRRU]LHQLQJ�
YRRU� VHUYHUUXLPWHQ�� 'H� WHUXJYHUGLHQWLMG� YDQ� DOOH� YDULDQWHQ� PHW� OHGYHUOLFKWLQJ� ]LMQ RSQLHXZ�
GRRUJHUHNHQG� GRRU� HHQ� H[WHUQH� SDUWLM�� 2S� EDVLV� KLHUYDQ� ]LMQ� DDQYXOOHQGH� HFRQRPLVFKH�
UDQGYRRUZDDUGHQ� �PLQLPDDO� DDQWDO� EUDQGXUHQ�� HQ� WHFKQLVFKH� UDQGYRRUZDDUGHQ� �VSHFLILHN� YRRU�
EHVWDDQGH�DUPDWXUHQ��WRHJHYRHJG��%LM�GH�PDDWUHJHO�HQHUJLHEHZDNLQJ�HQ�UHJLVWUDWLHV\VWHHP�LV�KHW�
GRHO� DDQJHVFKHUSW�� %RYHQGLHQ� ]LMQ� SHU� WHFKQLHN� QLHXZH� UDQGYRRUZDDUGHQ� �MDDUOLMNVH�
HOHNWULFLWHLWVYHUEUXLN��DDUGJDVYHUEUXLN�HQ�KHW�EUXWR�YORHURSSHUYODN��JHVWHOG��%LM�GH�PDDWUHJHO�LVRODWLH�
YDQ�YHQWLODWLHNDQDOHQ�LV�YHUGXLGHOLMNW�GDW�KHW�JDDW�RP�V\VWHPHQ�GLH�]LMQ�DDQJHVORWHQ�RS�UHFLUFXODWLH�
HQ�RI� ZDUPWHWHUXJZLQQLQJVV\VWHPHQ�� 9HUGHU� LV� ELM� GH� PDDWUHJHO� LVRODWLH� YDQ� OHLGLQJHQ� HQ�
DSSHQGDJHV�YRRU�UXLPWHYHUZDUPLQJ�YHUGXLGHOLMNW�GDW�KHW�LVROHUHQ�DOOHHQ�JHOGW�YRRU�GH�ULQJOHLGLQJ��
(HQ�DQGHU�YRRUEHHOG�YDQ�HHQ�PDDWUHJHO�GLH�YHUGXLGHOLMNW�LV��LV�GH�PDDWUHJHO�JHULFKWH�SXQWDI]XLJLQJHQ��
$O�GH]H�PDDWUHJHOHQ�]LMQ�QX�XQLIRUP�WRHJHSDVW�LQ�GH�UHOHYDQWH�EHGULMIVWDNNHQ�

0HGH�QDDU�DDQOHLGLQJ�YDQ�GH�FRQVXOWDWLHUHDFWLHV�]LMQ�HQNHOH�PDDWUHJHOHQ�JHVSOLVW��=R�ZDUHQ�YRRU�
PDDWUHJHOHQ� PHW� EHWUHNNLQJ� WRW� EXLWHQYHUOLFKWLQJ� PHHUGHUH� YDULDQWHQ� RSJHQRPHQ� ZDDUGRRU GH�
WRHSDVEDDUKHLG�RQGXLGHOLMN�ZDV��'H]H�PDDWUHJHOHQ�]LMQ�QX�VSHFLILHN�JHPDDNW�HQ�DOV�DSDUWH�HUNHQGH�
PDDWUHJHOHQ�EHQRHPG�LQ�GH�EHGULMIVWDNNHQ�ZDDU�GH]H�YDQ�WRHSDVVLQJ�ZDUHQ��'H]H�PDDWUHJHOHQ�]LMQ�
QX�XQLIRUP�WRHJHSDVW�LQ�GH�UHOHYDQWH�EHGULMIVWDNNHQ�

0HGH�XLW�GH�FRQVXOWDWLH�NRPW�QDDU�YRUHQ�GDW�QLHW�DOOH�QLHXZH�PDDWUHJHOHQ�UHOHYDQW�JHYRQGHQ�ZRUGHQ��
0HQ�EHWZLMIHOW�RI�GH�VSHFLILHNH�PDDWUHJHOHQ�YRRU DOOH�VHFWRUHQ�DDQJHZH]HQ�NXQQHQ�ZRUGHQ HQ�GH�
WRHSDVVLQJVYRRUZDDUGHQ�]RXGHQ�LQ�YHHO�JHYDOOHQ�RQYHUJHOLMNEDDU�]LMQ�WXVVHQ�VHFWRUHQ��0HGH�RS�EDVLV�
YDQ� GH� UHDFWLHV� RS� GH� LQWHUQHWFRQVXOWDWLH� ]LMQ� GH� QLHXZ� WRHJHYRHJGH� PDDWUHJHOHQ� QRJPDDOV�
QDJHNHNHQ�RS�UHOHYDQWLH�HQ�RYHUODS�PHW�DQGHUH�PDDWUHJHOHQ��2RN�LV�EHNHNHQ�ZHONH�PDDWUHJHOHQ�DO�
GRRU�DQGHU�EHOHLG�JHUHJHOG�ZRUGHQ�HQ�ZHONH�PDDWUHJHOHQ�DFKWHUKDDOG�]LMQ��'LW�KHHIW� LQ�VRPPLJH�
JHYDOOHQ� JHOHLG� WRW� KHW� VFKUDSSHQ� YDQ� PDDWUHJHOHQ�� 'H� XLWHLQGHOLMNH� (0/� ]LMQ� GDDUGRRU�
RYHU]LFKWHOLMNHU� JHZRUGHQ� HQ� VOXLWHQ� EHWHU� DDQ� ELM GH� YHUVFKLOOHQGH� EHGULMIVWDNNHQ�� $FKWHUKDDOGH�
WHFKQLHNHQ� ]LMQ� ELMYRRUEHHOG� YHHJVFKDNHOLQJHQ�� ZDQW� DQGHUH� HUNHQGH� PDDWUHJHOHQ ]RDOV�



EHZHJLQJVPHOGHUV� ]LMQ� HHQ� JDQJEDDUGHUH� WHFKQLHN� YRRU� KHW]HOIGH� GRHO��
6SDQQLQJVYHUODJLQJVWRHVWHOOHQ�]LMQ�JHVFKUDSW��RPGDW�GH]H�PDDWUHJHO�RXGH�FRQYHQWLRQHOH�WHFKQLHNHQ�
LQ�VWDQG�KRXGW��(QHUJLH]XLQLJH�EHJOD]LQJ�RS�QDWXXUOLMNH�YHUYDQJLQJVPRPHQWHQ YRRU�NDQWRRUUXLPWHQ�
ZRUGW�DO�JHUHJHOG�LQ�KHW�%RXZEHVOXLW�HQ�]LMQ�GXV�YDQ�GH�(0/�JHKDDOG��0DDWUHJHOHQ�PHW�EHWUHNNLQJ�
WRW�HQHUJLH]XLQLJH�NRHONDVWHQ�HQ�FRPSXWHUV�]LMQ DOVQRJ�QLHW�DDQJHZH]HQ�DOV�HUNHQGH�PDDWUHJHOHQ��
RPGDW� GH]H� PDDWUHJHOHQ� ZRUGHQ� JHGHNW� GRRU� GH� (FRGHVLJQ�ULFKWOLMQ�� GLH� HUYRRU� ]RUJW� GDW� HHQ�
HQHUJLH]XLQLJH�YDULDQW�RS�HHQ�QDWXXUOLMN�YHUYDQJLQJVPRPHQW�ZRUGW�DIJHVFKDIW��'H�PDDWUHJHOHQ�PHW�
EHWUHNNLQJ�WRW�,(�PRWRUHQ�]LMQ�WHYHQV�DDQJHSDVW�]RGDW�]LM�LQ�OLMQ�]LMQ�PHW�GH�(FRGHVLJQ�ULFKWOLMQ��HQ�
RP�WH�YRRUNRPHQ�GDW�HU�HHQ�RQJHZHQVWH�RYHUODS�LV�WXVVHQ�GH�(0/�HQ�GH�(FRGHVLJQ�ULFKWOLMQ��

(HQ�DDQWDO�QLHXZH�WHFKQLHNHQ�GLH�LQ�GH�LQWHUQHWFRQVXOWDWLH�LV�RSJHQRPHQ��LV�QD�GH�LQWHUQHWFRQVXOWDWLH�
DOVQRJ�QLHW�RSJHQRPHQ�LQ�GH�(0/�YDQZHJH�GH�EHSHUNWH�WRHSDVVLQJVPRJHOLMNKHGHQ�RI�RQGXLGHOLMNKHLG�
LQ�GH�EHUHNHQLQJ�YDQ�GH�WHUXJYHUGLHQWLMG��'H�OXFKW� HQ�ZDWHUZDUPWHSRPS�LV�KLHU�HHQ�YRRUEHHOG�YDQ��
9RRU�GH]H�PDDWUHJHO�LV�PHHU�RQGHU]RHN�QRGLJ�RP�EHWHU�WH�RQGHUERXZHQ�PHW�ZHONH�UDQGYRRUZDDUGHQ�
HHQ�ZDUPWHSRPS�YRRU�VSHFLILHNH�EHGULMIVWDNNHQ�YROGRHQGH�UHQGDEHO�LV��

9HUGHU� ]LMQ�PDDWUHJHOHQ�WHFKQLHNHQ�YHUHHQYRXGLJG��=R� LV� GH�PDDWUHJHO�ZDUPWH� HQ�NRXGHYHUOLHV�
GRRU�RSHQVWDDQGH�GHXUHQ�JH�QLIRUPHHUG�HQ�WHNVWXHHO�DDQJHVFKHUSW�ZDDUGRRU�GH�XLWJDQJVVLWXDWLH�LV�
YHUGXLGHOLMNW��7HQ�VORWWH�]LMQ�HU�GRRU�YHUVFKLOOHQGH�SDUWLMHQ�QRJ�PHHU�QLHXZH�PDDWUHJHOHQ�JHQRHPG�
RP�WRH�WH�YRHJHQ�DDQ�GH�(0/��'H]H�]LMQ�QX�QLHW�PHHJHQRPHQ��YDQZHJH�GH�EHSHUNWH�EHVFKLNEDUH�
WLMG�YRRU�GH�DFWXDOLVDWLH��%LM�HHQ�HYHQWXHOH�WRHNRPVWLJH�DFWXDOLVDWLH�NXQQHQ�GHUJHOLMNH�PDDWUHJHOHQ�
PRJHOLMN�DOVQRJ�ZRUGHQ�WRHJHYRHJG��2RN�GH�YHUVFKLOOHQGH�VXJJHVWLHV�RYHU�HHQ�DQGHUH�RUGHQLQJ�YDQ�
GH�HUNHQGH�PDDWUHJHOHQ�NXQQHQ�ELM�HHQ�WRHNRPVWLJH�DFWXDOLVDWLH�PHHJHQRPHQ�ZRUGHQ�

������7RWVWDQGNRPLQJ�JHDFWXDOLVHHUGH�(0/
9HUVFKLOOHQGH�EUDQFKHYHUHQLJLQJHQ�JDYHQ DDQ�YHUEDDVG�HQ�EH]RUJG�WH�]LMQ�RYHU�KHW�IHLW�GDW�HU�ELM�GH�
DFWXDOLVDWLH�YDQ�GH�(0/�QLHW�YDQ�WHYRUHQ�FRQWDFW�LV�JH]RFKW�PHW�GH�VHFWRUHQ��HQ�GDW�GH�DFWXDOLVDWLH�
RQGHU�KRJH�WLMGVGUXN�XLWJHYRHUG�LV��(U�ZRUGW�GRRU�KHQ�RS�JHZH]HQ�GDW�GH�(0/�LQ�KHW�YHUOHGHQ�WRW
VWDQG� NZDPHQ� LQ� QDXZH� VDPHQZHUNLQJ� PHW� GH� EUDQFKHV� HQ� EHYRHJGH� JH]DJHQ�� 2RN� ZHUG� HU�
LQJHEUDFKW� GDW� GH� OLMVWHQ� GLH� YRRU� HHQ� DDQWDO� EHGULMIVWDNNHQ� UHFHQW� ]LMQ� RSJHVWHOG� SDV� ODWHU�
JHDFWXDOLVHHUG�]RXGHQ�PRHWHQ�ZRUGHQ��

0HW GH� DGYLHVJURHS� (0/�� EHVWDDQGH� XLW� EUDQFKHYHUWHJHQZRRUGLJHUV� HQ� GH� � 5LMNVRYHUKHLG�� ZDV
DIJHVSURNHQ�RP�GH�(0/� LQ������ WH�DFWXDOLVHUHQ�� WHQ]LM� LQ�KHW�NDGHU�YDQ�KHW�(QHUJLHDNNRRUG�HHQ�
DQGHU�PRPHQW�YRRU�GH�DFWXDOLVDWLH�]RX�ZRUGHQ�DIJHVSURNHQ��,Q�IHEUXDUL������KHEEHQ�GH�EHWURNNHQ�
EUDQFKHV�DOV�SDUWLMHQ�YDQ GH�%RUJLQJVFRPPLVVLH�ELM�KHW�(QHUJLHDNNRRUG��KHW�YRRUQHPHQ�YDVWJHOHJG�
RP�GH�(0/�YRRU�MDQXDUL������WH�DFWXDOLVHUHQ �.DPHUVWXN�,,��������������������QU��������

%LM� KHW� RSVWHOOHQ� YDQ� GH� RRUVSURQNHOLMNH� (0/� LV� GHVWLMGV� QDXZ� VDPHQJHZHUNW� PHW� GH�
EUDQFKHYHUHQLJLQJHQ��%LM�GH�DFWXDOLVDWLH�YDQ�GH�(0/�ERXZW�KHW�5LMN�YRRUW�RS�GH]H�JRHGH�EDVLV�GLH�
VDPHQ�PHW�GH�EUDQFKHV�HQ�DQGHUH�EHWURNNHQ�SDUWLMHQ�LV�JHOHJG��'H�DFWXDOLVDWLH�YDQ�GH�(0/�LV�HHQ�
ZLM]LJLQJ�YDQ�HHQ�PLQGHU�LQJULMSHQGH�RUGH�GDQ�KHW�LQYRHUHQ�YDQ�GH�(0/�GHVWLMGV�ZDV��+HW�EHWUHIW�HHQ�
H[WUD� LPSXOV�DDQ�GH�QDOHYLQJ�YDQ�GH�:HW�PLOLHXEHKHHU��ZDDUELM�GH� LQ]HW�YDQ� OLMVWHQ�PHW�HUNHQGH�
PDDWUHJHOHQ�JHFRQWLQXHHUG�ZRUGW��'LW�LV�HHQ�ZH]HQOLMN�DQGHU�SURFHV�GDQ�GH HHUVWH WRWVWDQGNRPLQJ�
YDQ�GH�(0/��'H�EUDQFKHYHUHQLJLQJHQ�KHEEHQ�LQVSUDDN�JHOHYHUG RS�KHW�UHVXOWDDW��'H]H�ZDDUGHYROOH�
LQSXW�LV�]RZHO�WLMGHQV�GH�LQIRUPHOH�DOV�GH�IRUPHOH�FRQVXOWDWLH�YHUNUHJHQ��2RN�WLMGHQV�KHW�YHUZHUNHQ�
YDQ�GH�FRQVXOWDWLHUHDFWLHV�LV�HU�FRQWDFW�JHZHHVW�PHW�EHWURNNHQ�SDUWLMHQ�RP�HYHQWXHOH�YHUEHWHUSXQWHQ�
LQ�NDDUW�WH�EUHQJHQ���

������$GPLQLVWUDWLHYH�ODVWHQ
(HQ�DDQWDO�RUJDQLVDWLHV�JHHIW�LQ�GH�LQWHUQHWFRQVXOWDWLH�DDQ�GDW�GH�DFWXDOLVDWLH�YDQ�GH�(0/�NDQ�]RUJHQ�
YRRU�HHQ�WRHQDPH�YDQ�DGPLQLVWUDWLHYH�ODVWHQ��RQGHU�DQGHUH�GRRU�RQGXLGHOLMNKHLG�YDQ�PDDWUHJHOHQ�
HQ�JHEUHN�DDQ�VSHFLILHNH�NHQQLV��'H�JHDFWXDOLVHHUGH�(0/�]RXGHQ YHHO�UXLPWH�ODWHQ�YRRU�LQWHUSUHWDWLH�
GRRU�GULMYHUV�YDQ�LQULFKWLQJHQ HQ�DPEWHQDUHQ��ZDW�LQ�KHW�HUJVWH�JHYDO�]RX�NXQQHQ�OHLGHQ�WRW�PHHU�
�MXULGLVFKH�� JHVFKLOOHQ�� 'DDUQDDVW� VWHOW� PHQ� GDW� GH� PDDWUHJHOHQ� RQGXLGHOLMN� ]LMQ� JHIRUPXOHHUG��
ZDDUGRRU�GH]H�PRHLOLMN�WH�KDQGKDYHQ�]LMQ�RI�MXLVW�PRHLOLMN�WH�LQWHUSUHWHUHQ�GRRU�GH�LQULFKWLQJ��,Q�KHW�
DOJHPHHQ�OLMNW�HU�EHKRHIWH�WH�]LMQ�DDQ�HHQ�LQIRUPDWLHSXQW�YRRU ]RZHO GH�EHYRHJGH�JH]DJHQ�DOV�GH�
LQULFKWLQJHQ��2P KLHUDDQ�WHJHPRHW�WH�NRPHQ�ZRUGW�GH�NHQQLVEDQN�(QHUJLHEHVSDULQJ�HQ�:LQVW�YDQ�
5LMNVZDWHUVWDDW�:9/��RQGHUGHHO�NHQQLVFHQWUXP�,QIR0LO��JHDFWXDOLVHHUG����



=RDOV� KLHUERYHQ� LV� WRHJHOLFKW� JHYHQ� GH� (0/� HHQ� LQYXOOLQJ� DDQ� GH� DO� EHVWDDQGH� YHUSOLFKWLQJ� RP�
HQHUJLHEHVSDUHQGH�PDDWUHJHOHQ� WH� WUHIIHQ�PHW� HHQ� WHUXJYHUGLHQWLMG� YDQ� YLMI� MDDU��'H�(0/�JHYHQ
LQULFKWLQJHQ�PHHU�GXLGHOLMNKHLG�RYHU�GH PDDWUHJHOHQ�GLH�]LM�NXQQHQ�QHPHQ��'H�DFWXDOLVDWLH�YDQ�GH�
(0/�JHHIW�GXV�HHQ�LQYXOOLQJ�DDQ�DUWLNHO������YDQ�KHW�$FWLYLWHLWHQEHVOXLW�HQ OHLGW�RS�]LFK]HOI�QLHW�WRW�
HHQ�ODVWHQYHU]ZDULQJ��

������.HQQLVEDQN�(QHUJLHEHVSDULQJ�HQ�:LQVW��ZZZ�LQIRPLO�QO�HQHUJLH�
'H� EHVWDDQGH� NHQQLVEDQN� (QHUJLHEHVSDULQJ� HQ� :LQVW� YDQ� 5LMNVZDWHUVWDDW� :9/� �RQGHUGHHO�
NHQQLVFHQWUXP� ,QIR0LO�� ZRUGW� LQ� VDPHQZHUNLQJ� PHW� H[WHUQH� GHVNXQGLJHQ� HQ� 592�QO� HYHQHHQV�
JHDFWXDOLVHHUG��1DDVW�KHW�DDQVOXLWHQ�RS GH�QLHXZH�ELMODJH�����ZRUGW�RRN�PHW�GLW�KXOSPLGGHO�WHJHPRHW�
JHNRPHQ�DDQ�PHHUGHUH�UHDFWLHV�XLW�GH� LQWHUQHWFRQVXOWDWLH��+HW�JDDW�GDQ�YRRUDO�RP�GH�XLWOHJ�YDQ�
EHSDDOGH� EHJULSSHQ� HQ� GH RQGHUOLQJH� VDPHQKDQJ� WXVVHQ� PDDWUHJHOHQ�� 'H]H� NHQQLVEDQN� NRPW�
WHJHPRHW�DDQ�GH�ZHQVHQ�YDQ�LQULFKWLQJHQ�HQ�EHYRHJGH�JH]DJHQ�GRRU�RS�HHQ�KHOGHUH�HQ�WRHJDQNHOLMNH�
ZLM]H�LQ]LFKW�WH�JHYHQ�LQ�GH�WHFKQLVFKH�DVSHFWHQ�YDQ�VSHFLILHNH�PDDWUHJHOHQ��'LW�]DO�RRN�KHOSHQ�ELM�
LQWHUSUHWDWLHYUDJHQ�RYHU�GH�XLWOHJ YDQ�PDDWUHJHOHQ�HQ�UDQGYRRUZDDUGHQ��+HW�LQ�KHW�NDGHU�YDQ�GH�
LQIRUPDWLHSOLFKW� JHVWDUWH� FRPPXQLFDWLHWUDMHFW� YDQXLW� KHW� 5LMN� NDQ� GDDUQDDVW� GH� PDDWUHJHOHQ�
YHUGXLGHOLMNHQ�� ZDDUGRRU� LQULFKWLQJHQ� HQ� EHYRHJGH� JH]DJHQ� VWUDNV� ]R� PLQ� PRJHOLMN� SUREOHPHQ�
RQGHUYLQGHQ�� 2RN� GH� EUDQFKHYHUHQLJLQJHQ� KHEEHQ� HQ� QHPHQ� KLHU� KXQ� YHUDQWZRRUGHOLMNKHLG� WHQ�
DDQ]LHQ�YDQ�FRPPXQLFDWLH��

������%HUHNHQLQJVPHWKRGLHN�(0/�
9HUVFKLOOHQGH� RUJDQLVDWLHV� JHYHQ�DDQ�GDW� ]LM� JUDDJ� ]LHQ�ZHONH�PHWKRGH�KHW�5LMN� KDQWHHUW� ELM� KHW�
EHSDOHQ�YDQ�GH�WHUXJYHUGLHQWLMG��=RQGHU�GLH�LQIRUPDWLH�LV�KHW�YRRU�GULMYHUV�YDQ�LQULFKWLQJHQ�PRHLOLMN�
RP�QD�WH�JDDQ�RI�HHQ�PDDWUHJHO�LQ�HHQ�VSHFLILHN�JHYDO�LQGHUGDDG�]LFK�ELQQHQ�YLMI�MDDU�WHUXJYHUGLHQW�
'DDUQDDVW� NRPW� LQ� YHUVFKLOOHQGH� UHDFWLHV� QDDU� YRUHQ� GDW� PHQ� NHQWDOOHQ� YRRU� LQYHVWHULQJHQ��
EHVSDULQJHQ�HQ�JHKDQWHHUGH�WDULHYHQ�PLVW��'H�ZLM]H�ZDDURS�GH�(0/�]LMQ�YDVWJHVWHOG�LV�XLWHHQJH]HW�
LQ�GH]H QRWD�YDQ�WRHOLFKWLQJ��+HW�]LMQ�PDDWUHJHOHQ�GLH�GRRU�GH�PLQLVWHU�]LMQ�YDVWJHVWHOG�HQ�ZDDUPHH�
YROGDDQ�NDQ�ZRUGHQ�DDQ�GH�HQHUJLHEHVSDULQJVSOLFKW� 'H�WRHSDVVHOLMNH�HUNHQGH�PDDWUHJHOHQ�XLW�GH�
(0/� PRHWHQ� YROOHGLJ� ZRUGHQ� WRHJHSDVW� RP� LQ� LHGHU� JHYDO� WH� YROGRHQ� DDQ� DUWLNHO� ����� YDQ� GH�
$FWLYLWHLWHQEHVOXLW��

'H� (0/� ]LMQ� VHFWRU�EUHHG� RSJH]HW�� +HW� LV� GDDURP� LQ� VSHFLILHNH� JHYDOOHQ� PRJHOLMN� GDW� GH�
WHUXJYHUGLHQWLMG�YHUVFKLOW�YRRU�HHQ�LQULFKWLQJ��'DW�NDQ�DDQOHLGLQJ�]LMQ�YRRU�HHQ�LQULFKWLQJ�RP�DI�WH�
ZLMNHQ�YDQ�GH�(0/��+HW�LV�ELM�DIZLMNLQJ�YDQ�GH�(0/ HFKWHU�PRJHOLMN�QLHW�PHHU�DDQQHPHOLMN�GDW�GH�
LQULFKWLQJ�DDQ�GH�HQHUJLHEHVSDULQJVSOLFKW�YROGRHW��0RJHOLMN�]LMQ�HU�YRRU�HHQ�LQGLYLGXHOH�LQULFKWLQJ�GDQ�
RRN�DQGHUH�HQHUJLHEHVSDUHQGH�PDDWUHJHOHQ�PHW�HHQ�WHUXJYHUGLHQWLMG�YDQ�YLMI�MDDU�WH�QHPHQ�GLH�QLHW�
RS� GH� (0/� VWDDQ� :DQQHHU� HHQ� LQULFKWLQJ� DIZLMNW� YDQ� GH� (0/� NDQ� ]LM� JHEUXLNPDNHQ� YDQ� GH�
WHUXJYHUGLHQWLMGPHWKRGLHN� GLH� ZRUGW� RSJHQRPHQ� LQ� GH� ZLM]LJLQJ� YDQ� DUWLNHO� ����F� YDQ� GH�
$FWLYLWHLWHQUHJHOLQJ�RP�DQGHUH�UHQGDEHOH�PDDWUHJHOHQ�LQ�NDDUW�WH�EUHQJHQ��+HW�LV�DDQ�KHW�EHYRHJG�
JH]DJ�RP��ELMYRRUEHHOG�RS�JURQG�YDQ�GH�JHOHYHUGH�WRHOLFKWLQJ�LQ�GH�LQIRUPDWLHSOLFKW��WH�EHRRUGHOHQ�
RI�PHW�KHW�DIZLMNHQGH�SDNNHW�YROGDDQ�ZRUGW�DDQ�GH�HQHUJLHEHVSDULQJVSOLFKW��

9HUGHU�LV�HU�JURWHQGHHOV�YRRUWJHERXZG�RS�KHW�ZHUN�YDQ�GH�EUDQFKHV�ZDDUELM GH�GRRU�KHQ�JHOHYHUGH�
RQGHUERXZLQJ�YDQ�GH�LQYHVWHULQJVNRVWHQ�YDQ�EHVWDDQGH�(0/�]LMQ�JHwQGH[HHUG�QDDU�KXLGLJH�QLYHDXV��

������5HJLRQDOH�SODQQHQ�YRRU�ZDUPWH� HQ�HQHUJLHYRRU]LHQLQJ
9HUVFKLOOHQGH� RUJDQLVDWLHV� JDYHQ� DDQ� ]LFK� ]RUJHQ� WH� PDNHQ� RYHU� LQYORHG� YDQ� WRHNRPVWLJH�
JHPHHQWHOLMNH�NHX]HV�YRRU�ZDUPWH� HQ�HQHUJLHYRRU]LHQLQJ�RS�KHW�UHQGHPHQW�YDQ�GH�QX�RSJHOHJGH�
LQYHVWHULQJHQ�YLD�GH�(0/��'H�JHGDFKWH�KLHUELM�LV�GDW�HHQ�LQULFKWLQJ�RS�NRUWH�WHUPLMQ�JHFRQIURQWHHUG�
NDQ� ZRUGHQ� PHW� QLHXZH� YHUSOLFKWH� LQYHVWHULQJHQ� RP� WH YROGRHQ� DDQ� GH� HQHUJLHWUDQVLWLH� RS�
JHPHHQWHOLMN�QLYHDX��'LW�]DO�HFKWHU�JHHQ�JHYROJHQ�KHEEHQ�YRRU�GH� LQYHVWHULQJHQ�RS�EDVLV�YDQ�GH�
QLHXZH� (0/�� 'H� JHPHHQWHOLMNH� SODQQHQ� ]XOOHQ� QLHW� DOOHPDDO� ELQQHQ� YLMI� MDDU� JHUHDOLVHHUG� ]LMQ��
ZDDUGRRU� GH� HQHUJLHEHVSDUHQGH� PDDWUHJHOHQ� ]LFK� WHUXJ� NXQQHQ� YHUGLHQHQ�� 'DDUQDDVW� OLJW� KHW�
EHYRHJG�JH]DJ�RRN�RS�JHPHHQWHOLMN�QLYHDX�HQ�NDQ�KHW�EHYRHJG�JH]DJ�LQGLHQ�QRGLJ�UHNHQLQJ�KRXGHQ�
PHW�ORNDOH�SODQQHQ�YRRU�GH�HQHUJLHWUDQVLWLH����

������0.%�WRHWV�
,Q�HHQ�DDQWDO�UHDFWLHV�YUDDJW�PHQ�RP GH�DFWXDOLVDWLH�YDQ�GH�(0/�WH�RQGHUZHUSHQ�DDQ�HHQ�0.%�WRHWV�
(HQ�GHUJHOLMNH�WRHWV�KRXGW�LQ�GDW�GH�FRQFHSWYHUVLH�YDQ�GH�JHDFWXDOLVHHUGH�(0/�ZRUGW�YRRUJHOHJG�DDQ�
HHQ� SDQHO� YDQ� GRRU� GH� EUDQFKHRUJDQLVDWLHV� JHVHOHFWHHUGH� RQGHUQHPHUV��'H�PDDWUHJHOHQ� ]RXGHQ�
RQYROGRHQGH�]LMQ�DIJHVWHPG�PHW�KHW�0.%��'LW�]RX�ULVLFR¶V�PHW�]LFK�PHHEUHQJHQ�YRRU�0.%�EHGULMYHQ��
0HQ� YUDDJW� RI� HU LQ� HHQ� GHUJHOLMNH� 0.%�WRHWV PHW� QDPH� NDQ� ZRUGHQ� JHNHNHQ� RI� GH� QLHXZH�
PDDWUHJHOHQ�GH� MXLVWH� WRHSDVVLQJVYRRUZDDUGHQ�KHEEHQ��RI�GH�JHKDQWHHUGH�XLWJDQJVSXQWHQ�ELM�GH�
QLHXZH�PDDWUHJHOHQ�NORSSHQ�HQ�RI�HU�JHHQ�WHJHQVSUDDN�LV�WXVVHQ�PDDWUHJHOHQ��



'H�0.%�WRHWV�LV�HFKWHU�RQJHVFKLNW�RP�HHQ�DQWZRRUG�WH�JHYHQ�RS�GH]H�YUDJHQ��'H�0.%�WRHWV�LV�LQ�
KHW� OHYHQ�JHURHSHQ�RP�LQ�KHW�ZHWJHYLQJVSURFHV�WH�FRQWUROHUHQ�RI�ZHW� HQ�UHJHOJHYLQJ�YROGRHQGH�
XLWYRHUEDDU�]LMQ�YRRU�NOHLQH�HQ�PLGGHOJURWH�EHGULMYHQ��([WHUQH�FRQVXOWDQWV�YRHUHQ�GH�DFWXDOLVDWLH�XLW�
RS�EDVLV�YDQ�QLHXZH�WHFKQLVFKH�ZLM]LJLQJHQ�HQ�YHUDQGHULQJHQ�LQ�ELMYRRUEHHOG�GH�HQHUJLHSULMV��(HQ�
0.%�SDQHO� EHVFKLNW� QLHW� RYHU� GH EHQRGLJGH� WHFKQLVFKH� NHQQLV� RP� LQSXW� WH� OHYHUHQ� YRRU� GH� ���
DI]RQGHUOLMNH� VHFWRUHQ� HQ� NDQ� GXV� ZHLQLJ� ]HJJHQ� RYHU� VSHFLILHNH� UHIHUHQWLHWHFKQLHNHQ� HQ�
WRHSDVVLQJVYRRUZDDUGHQ��+LHU�]LHW�KHW�5LMN�HHQ�URO�YRRU�GH�EHWURNNHQ�EUDQFKHYHUHQLJLQJHQ�XLW�GH����
EHGULMIVWDNNHQ�� =LM� YHUWHJHQZRRUGLJHQ� KHW� 0.%� HQ� NXQQHQ� ELM� KXQ� GLYHUVH� DFKWHUEDQ� LQSXW�
YHU]DPHOHQ�HQ�OHYHUHQ�ZDQQHHU�]LM�GLW�QRGLJ�DFKWHQ��'H�LQWHUQHWFRQVXOWDWLH�LV�GRRU�KHW�5LMN�LQJH]HW�
DOV�LQVWUXPHQW�RP�GH�EHQRGLJGH�LQSXW�WH�YHU]DPHOHQ��2YHU�WRHSDVVLQJVYRRUZDDUGHQ��XLWJDQJVSXQWHQ�
HQ�HYHQWXHOH�WHJHQVSUDDN�WXVVHQ�PDDWUHJHOHQ�LV�GDQ�RRN�YLD�GH�LQWHUQHWFRQVXOWDWLH�LQSXW�YHU]DPHOG��

������(0/�V\VWHPDWLHN�HQ�HQHUJLHEHVSDULQJVUHJHOJHYLQJ
(U�]LMQ�YHUVFKLOOHQGH�YUDJHQ�JHVWHOG�RYHU�GH�ZHUNLQJ�YDQ�GH�(0/�V\VWHPDWLHN��'H�DQWZRRUGHQ�RS�
GH]H�YUDJHQ�YROJHQ�XLW� GH�XLWOHJ� YDQ�GH�EHVWDDQGH�(0/�V\VWHPDWLHN�GLH�GRRU�GH�DFWXDOLVDWLH� �RI�
LQIRUPDWLHSOLFKW��RQJHZLM]LJG�EOLMIW��0HHU�LQIRUPDWLH�RYHU�GH�ZHUNLQJ�YDQ�GH�(0/�V\VWHPDWLHN�LV�RQGHU�
DQGHUH�JHJHYHQ�LQ�GH�KDQGUHLNLQJ�HUNHQGH�PDDWUHJHOHQ�YRRU�HQHUJLHEHVSDULQJ�YDQ�5LMNVZDWHUVWDDW�
:9/��RQGHUGHHO�.HQQLVFHQWUXP�,QIR0LO���]LH�ZZZ�LQIRPLO�QO�HQHUJLH�

������9HU]RHN�RP�H[WUD�LQSDVVLQJVYRRUZDDUGHQ�RS�WH�QHPHQ
(HQ�DQGHU�DVSHFW�GDW�JHQRHPG�ZHUG�LQ�GH�FRQVXOWDWLHUHDFWLHV�ZDV�KHW�RSQHPHQ�YDQ�H[WUD�VSHFLILHNH�
LQSDVEDDUKHLGVYRRUZDDUGHQ�� ,Q�GH]H QRWD�YDQ� WRHOLFKWLQJ� LV�YHUGXLGHOLMNW�KRH�GH�HFRQRPLVFKH�HQ�
WHFKQLVFKH�UDQGYRRUZDDUGHQ�]LMQ�DDQJHSDVW��(U�ZDV�ELM�GH�LQWURGXFWLH�YDQ�GH�(0/�V\VWHPDWLHN�DO�HHQ�
NRSSHOLQJ�JHPDDNW�PHW�GH�HQHUJLHSUHVWDWLHODEHOV\VWHPDWLHN�HQ�KHW�%RXZEHVOXLW��0HHU� LQIRUPDWLH�
KLHURYHU�NDQ�JHYRQGHQ�ZRUGHQ�LQ�GH�µ+DQGUHLNLQJ�HUNHQGH�PDDWUHJHOHQ�HQHUJLHEHVSDULQJ�YRRU�GH�
ZHUNLQJ�URQG�ELM]RQGHUH�RPVWDQGLJKHGHQ¶ YDQ�.HQQLVFHQWUXP�,QIR0LO��(QNHOH�YRRUVWHOOHQ��]RDOV�KHW�
RSQHPHQ�YDQ�VSHFLILHNH�LQYHVWHULQJVNRVWHQ�DOV�UDQGYRRUZDDUGHQ��JDDQ�LQ�WHJHQ�GH�PHWKRGLHN�YDQ�
GH�(0/�]RDOV�GLH�HHUGHU�LQ�DGYLHVJURHSHQ�ELM�KHW�RSVWHOOHQ�YDQ�GH�RRUVSURQNHOLMNH�(0/�]LMQ�JHPDDNW��
%LM� GH� UDQGYRRUZDDUGHQ� ZRUGW� YDQ� HHQ� UHGHOLMNH� HQ� ELOOLMNH� XLWYRHULQJ� YDQ� YHUJXQQLQJYHUOHQLQJ��
WRH]LFKW�HQ�KDQGKDYLQJ��97+� XLWJHJDDQ��+HW�LV�GH�WDDN�YDQ�GH�WRH]LFKWKRXGHU�RP�UHNHQLQJ�WH�KRXGHQ�
PHW� DQGHUH� DDQGDFKWVSXQWHQ�� ]RDOV� LQSDVEDDUKHLG�� YHLOLJKHLGVDVSHFWHQ� HQ�RI� LQGLYLGXHOH�
DDQGDFKWVSXQWHQ��'LW�JHOGW�YRRU�DOOH�RPJHYLQJVWKHPD¶V�LQ�GH�ZHWJHYLQJ�

�������9HU]RHNHQ�GLH�EXLWHQ�GH�UHLNZLMGWH�YDQ�GH�DFWXDOLVDWLH�YDOOHQ
9HHO�YUDJHQ�RYHU�GH�(0/�V\VWHPDWLHN�HQ�HQHUJLHEHVSDULQJVUHJHOJHYLQJ�YDOOHQ�EXLWHQ�GH�UHLNZLMGWH�
YDQ�GH�DFWXDOLVDWLH�YDQ�GH�(0/��,Q�PHHUGHUH�UHDFWLHV�ZHUG�JHYUDDJG�QDDU�GH�LQIRUPDWLHSOLFKW�HQ�GH�
RYHUODS�YDQ�GH�:HW�PLOLHXEHKHHU��GH�(0/�HQ�DQGHUH�ZHW� HQ�UHJHOJHYLQJ��,Q�GDW�NDGHU�ZRUGW�YRRUDO�
YHUZH]HQ�QDDU�5LFKWOLMQ���������(8�YDQ�KHW�(XURSHHV�3DUOHPHQW�HQ�GH�5DDG�YDQ��� RNWREHU������
EHWUHIIHQGH� HQHUJLH�HIILFLsQWLH�� WRW� ZLM]LJLQJ� YDQ� 5LFKWOLMQHQ� ���������(*� HQ� ��������(8� HQ�
KRXGHQGH� LQWUHNNLQJ� YDQ� GH� 5LFKWOLMQHQ� �������(*� HQ� ��������(* �KLHUQD�� (('��� 'H� RS]HW� HQ�
ZHUNLQJ�YDQ�GH�LQIRUPDWLHSOLFKW�HQ�GH�(('�YDOOHQ�EXLWHQ�GH�UHLNZLMGWH�YDQ�GH]H�ZLM]LJLQJ��,Q�GH�QRWD�
YDQ�WRHOLFKWLQJ ELM�GH�ZLM]LJLQJ�YDQ�KHW�$FWLYLWHLWHQEHVOXLW�LV�GH�VDPHQKDQJ�HQ�GH�YHUKRXGLQJ�WXVVHQ�
GH�HQHUJLHEHVSDULQJVSOLFKW��GH�LQIRUPDWLHSOLFKW�HQ�RYHULJH�ZHW� HQ�UHJHOJHYLQJ ZDDURQGHU�GH�(('�
YHUGHU�YHUGXLGHOLMNW��

9HUGHU�ZHUG�JHVWHOG�GDW�KHW�RQWEUHNHQ�YDQ�HHQ�ZHWWHOLMNH�GHILQLWLH�YDQ�KHW�EHJULS� µGULMYHU�YDQ�GH�
LQULFKWLQJ¶�YRRU�YHUZDUULQJ�NDQ�]RUJHQ�ELM�KDQGKDYHUV�HQ�LQULFKWLQJHQ��HQ�HU�ZHUG�EHWZLVW�RI�GH�(0/�
RS�HHQ�MXLVWH�PDQLHU�ELMGUDJHQ�DDQ�NOLPDDWGRHOHQ��'H]H�UHDFWLHV�JHYHQ�HHQ�JRHG�EHHOG�YDQ�GH�YUDJHQ�
GLH�ELM�LQULFKWLQJHQ�HQ�EHYRHJGH�JH]DJHQ�OHYHQ�HQ�]XOOHQ�ZDDU�PRJHOLMN�ZRUGHQ�PHHJHQRPHQ�LQ�GH�
FRPPXQLFDWLH�LQ�KHW�NDGHU�YDQ�GH�LQWURGXFWLH�YDQ�GH�LQIRUPDWLHSOLFKW��0HHU�LQIRUPDWLH�RYHU�GH�(0/��
GH� HQHUJLHEHVSDULQJVSOLFKW� HQ� GH� LQIRUPDWLHSOLFKW� NDQ� JHYRQGHQ� ZRUGHQ� RS� GH� ZHEVLWH� YDQ�
.HQQLVFHQWUXP�,QIR0LO��ZZZ�LQIRPLO�QO�HQHUJLH����


