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+RRIGVWXN����0DQDJHPHQW�6XPPDU\�
�

:DW�]LMQ�ZDDUGH��HQ�JURHLDDQGHOHQ"�
�
'H�DDQGHOHQPDUNW�NDQ�RS�YHUVFKLOOHQGH�ZLM]HQ�ZRUGHQ�JHVRUWHHUG�LQ�JURHSHQ�DDQGHOHQ��=R�NXQQHQ�DDQGHOHQ�
ELMYRRUEHHOG�ZRUGHQ�JHFODVVLILFHHUG�DOV�ZDDUGH�DDQGHOHQ�RI�JURHLDDQGHOHQ��
�
*URHLDDQGHOHQ�NXQQHQ�ZRUGHQ�JHW\SHHUG�DOV�DDQGHOHQ�YDQ�EHGULMYHQ��ZDDUYDQ�ZRUGW�YHUZDFKW�GDW�GH]H�LQ�GH�
WRHNRPVW�VQHOOHU�GDQ�JHPLGGHOG�]XOOHQ�JURHLHQ��:DDUGH�DDQGHOHQ�]LMQ�GDDUHQWHJHQ�DDQGHOHQ�YDQ�RQGHUQHPLQJHQ��
ZDDUYDQ�EHOHJJHUV�YHUZDFKWHQ�GDW�GH]H�PLQGHU�VQHO�GDQ�JHPLGGHOG�]XOOHQ�JURHLHQ��
�
'H�ZDDUGHULQJ�YDQ�EHLGHQ�W\SHQ�DDQGHOHQ�LV�GRRU�GH]H�YHUVFKLOOHQGH�YHUZDFKWLQJHQ�YDQ�GH�WRHNRPVWLJH�JURHL�
JHVWRHOG�RS�GH�YHUVFKLOOHQGH�YDULDEHOHQ��:DDUGH�DDQGHOHQ�]XOOHQ�RYHU�KHW�DOJHPHHQ�ZRUGHQ�JHZDDUGHHUG�RS�EDVLV�
YDQ�KHW�GLUHFWH�LQNRPHQ�GDW�GH]H�RS�GLW�PRPHQW�YRRU�GH�EHOHJJHU�SURGXFHUHQ�LQ�GH�YRUP�YDQ�GLYLGHQGUHQGHPHQW��
(HQ�JURRW�GHHO�YDQ�GH�ZLQVW�YDQ�GLW�W\SH�EHGULMYHQ�ZRUGW�XLWJHNHHUG�DDQ�EHOHJJHUV��RPGDW�GH�RQGHUQHPLQJHQ�JHHQ�
NDQV�]LHQ�JHPDDNWH�ZLQVWHQ�UHQGDEHOHU�WH�LQYHVWHUHQ�GDQ�EHOHJJHUV�]HOI�NXQQHQ��'H�WRHNRPVWLJH�GLYLGHQGHQ�]XOOHQ�
DOV�JHYROJ�KLHUYDQ�QDDU�YHUZDFKWLQJ�ZHLQLJ�DIZLMNHQ�YDQ�KHW�KXLGLJH�GLYLGHQG��'H�ZDDUGHULQJ�YDQ�GLW�W\SH�DDQGHOHQ�
YHUWRRQW�KLHUGRRU�HHQ�JURWH�JHOLMNHQLV�PHW�GH�ZDDUGHULQJ�PHW�REOLJDWLHV��
�
%LM�JURHLDDQGHOHQ�YRUPW�KHW�KXLGLJH�GLYLGHQG�HHQ�]HHU�NOHLQ�GHHO�YDQ�GH�ZDDUGH�YDQ�KHW�DDQGHHO��2P�GH�KRJH�JURHL�
WH�ILQDQFLHUHQ�]DO�KHW�EHGULMI�ZHLQLJ�WRW�JHHQ�GLYLGHQG�XLWNHUHQ��,Q�WHJHQVWHOOLQJ�WRW�ZDDUGH�DDQGHOHQ��]LMQ�GH]H�
EHGULMYHQ�ZHO�LQ�VWDDW�EHGULMIVZLQVWHQ�WHJHQ�HHQ�KRJHU�UHQGHPHQW�WH�KHUEHOHJJHQ�GDQ�GH�EHOHJJHU�]HOI�NDQ�UHDOLVHUHQ��
'H�LQYHVWHULQJHQ�LQ�GH�JURHL�KHW�EHGULMI�EHKDOHQ�QDPHOLMN�HHQ�KRJHU�UHQGHPHQW�GDQ�RS�GH�DDQGHOHQPDUNW�EHKDDOG�NDQ�
ZRUGHQ��
�

'H�YDOXH�VSUHDG�
�
+HW�YHUVFKLO�LQ�UHQGHPHQW�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�ZRUGW�GH�YDOXH�VSUHDG�JHQRHPG��,Q�GH�DIJHORSHQ����MDDU��
LV�UHHGV�YHHO�RQGHU]RHN�YHUULFKW�QDDU�KHW�EHVWDDQ�HQ�GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG��+HW�PHHVW�YRRUDDQVWDDQGH�
RQGHU]RHN�RS�GLW�JHELHG�YDQ�)DPD�	�)UHQFK�XLW������YRQG�GXLGHOLMN�EHZLMV�YRRU�KHW�EHVWDDQ�YDQ�HHQ�YDOXH�VSUHDG�
ELM�JURWH�HQ�NOHLQH�EHGULMYHQ��,Q�GH�DIJHORSHQ�MDUHQ�]LMQ�HFKWHU�HUQVWLJH�WZLMIHOV�JHUH]HQ�RYHU�KHW�EHVWDDQ�YDQ�GH�YDOXH�
VSUHDG�ELM�DDQGHOHQ�YDQ�JURWH�EHGULMYHQ��2RN�RQGHU]RHN�QDDU�GH�UHVXOWDWHQ�YDQ�YHUVFKLOOHQGH�W\SHQ�
EHOHJJLQJVIRQGVHQ�KHHIW�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG�RQGHU�DDQGHOHQ�YDQ�JURWH�EHGULMYHQ�LQ�WZLMIHO�JHWURNNHQ��
2S�ZDDUGH�JHsQWH�EHOHJJLQJVIRQGVHQ�EOLMNHQ�QDPHOLMN�HHQ�JHOLMN�WRW�VOHFKWHU�UHVXOWDDW�WH�EHKDOHQ�GDQ�
EHOHJJLQJVIRQGVHQ��GLH�]LFK�YRRUQDPHOLMN�RS�JURHLDDQGHOHQ�ULFKWHQ��,QGLHQ�GH�YDOXH�VSUHDG�DOOHHQ�YDQ�WRHSDVVLQJ�LV�
RS�DDQGHOHQ�YDQ�NOHLQH�EHGULMYHQ�KHHIW�GDW�JURWH�JHYROJHQ�YRRU�KHW�DDQGHOHQVHOHFWLHSURFHV�YDQ�JURWH�LQVWLWXWLRQHOH�
EHOHJJHUV��]RDOV�SHQVLRHQVIRQGVHQ�HQ�EHOHJJLQJVIRQGVHQ��'RRU�KXQ�JURWH�EHOHJEDUH�YHUPRJHQ�]LMQ�GH]H�EHOHJJHUV�
QDPHOLMN�JHGZRQJHQ�YRRUQDPHOLMN�WH�EHOHJJHQ�LQ�DDQGHOHQ�PHW�HHQ�JURWH�PDUNWNDSLWDOLVDWLH��=LM�]RXGHQ�GHUKDOYH�
QLHW�NXQQHQ�SURILWHUHQ�YDQ�GH�YDOXH�VSUHDG�DOV�GH]H�DOOHHQ�EHVWDDW�YRRU�NOHLQH�DDQGHOHQ��
�
8LW�GLW�RQGHU]RHN�EOLMNW�GDW�RQGHU�DDQGHOHQ��GLH�GHHO�XLWPDNHQ�YDQ�6	3�����LQ�GH�SHULRGH�����������VSUDNH�LV�YDQ�
HHQ�YDOXH�VSUHDG�YDQ�JHPLGGHOG������SHU�MDDU��$OV�GLW�UHQGHPHQW�ZRUGW�JHFRUULJHHUG�YRRU�ULVLFR�GDDOW�GH�YDOXH�
VSUHDG�QDDU������SHU�MDDU��'LW�EHWHNHQW�GDW�RRN�JURWH�LQVWLWXWLRQHOH�EHOHJJHUV�NXQQHQ�SURILWHUHQ�YDQ�GH�YDOXH�VSUHDG��
'RRU�KXQ�SRUWHIHXLOOHV�WH�RYHUZHJHQ�QDDU�ZDDUGH�DDQGHOHQ�]RXGHQ�]LM�]RQGHU�H[WUD�ULVLFR�RS�]LFK�WH�QHPHQ�GH�6	3�
����,QGH[�RS�GH�ODQJH�WHUPLMQ�PRHWHQ�NXQQHQ�YHUVODDQ��'H�LQYORHG�YDQ�VHL]RHQVHIIHFWHQ�RS�GH�YDOXH�VSUHDG�EOLMNW�
]HHU�JURRW��,Q�PDDQG�MDQXDUL�EHGUDDJW�GH�YDOXH�VSUHDG�JHPLGGHOG�FLUFD�����WHUZLMO�LQ�GH�PDDQG�RNWREHU�ZDDUGH�
DDQGHOHQ�JHPLGGHOG�MXLVW����PLQGHU�UHQGHPHQW�EHKDOHQ�GDQ�JURHLDDQGHOHQ��
�

:DDURP�EHVWDDW�GH�YDOXH�VSUHDG"�
�
9RRU�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG�]LMQ�YHUVFKLOOHQGH�UHGHQHQ�WH�EHGHQNHQ��)DPD�	�)UHQFK�������������PHQHQ�
GDW�KHW�KRJHUH�UHQGHPHQW�YDQ�ZDDUGH�DDQGHOHQ�KHW�JHYROJ�LV�YDQ�HHQ�KRJHU�ULVLFR��,Q�PLMQ�RQGHU]RHN�LV�KLHU�QLHWV�
YDQ�JHEOHNHQ��(HQ�DQGHUH�UHGHQ�YRRU�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG�NDQ�GH�RYHUGUHYHQ�YHUZDFKWLQJHQ�YDQ�
EHOHJJHUV�RYHU�GH�JURHLSRWHQWLH�YDQ�JURHLDDQGHOHQ�]LMQ��'RRUGDW�EHOHJJHU�RQWHUHFKW�JURHLWUHQGV�XLW�KHW�YHUOHGHQ�QDDU�
GH�WRHNRPVW�H[WUDSROHUHQ�VFKDWWHQ�]H�GH�ZLQVWJURHL�YDQ�JURHLDDQGHOHQ�WH�KRRJ�LQ�HQ�GH�ZLQVWJURHL�YDQ�ZDDUGH�
DDQGHOHQ�WH�ODDJ�LQ��'RRUGDW�GH�ZLQVWJURHL�YDQ�JURHLDDQGHOHQ�EHOHJJHUV�XLWHLQGHOLMN�]DO�WHOHXUVWHOOHQ�EHKDOHQ�ZDDUGH�
DDQGHOHQ�HHQ�KRJHU�UHQGHPHQW��

�
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6WLMO�6ZLWFKLQJ�
�
8LW�PLMQ�RQGHU]RHN�HQ�HHUGHUH�RQGHU]RHNHQ�EOLMNW�GDW�GH�YDOXH�VSUHDG�YHUUH�YDQ�FRQVWDQW�LV��*HGXUHQGH�ODQJH�
SHULRGHQ�SUHVWHUHQ�JURHLDDQGHOHQ�EHWHU�GDQ�ZDDUGH�DDQGHOHQ��(HQ�VWUDWHJLH��ZDDUPHH�RS�EDVLV�YDQ�EHSDDOGH�
LQGLFDWRUHQ�ZRUGW�JHZLVVHOG�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�KHHIW�GH�SRWHQWLH�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH�WH�
YHUVODDQ��6ZLWFKLQGLFDWRUHQ�YRRUVSHOOHQ�KHW�PRPHQW��ZDDURS�EHOHJJHUV�PRHWHQ�ZLVVHOHQ�WXVVHQ�ZDDUGH��HQ�
JURHLDDQGHOHQ��'H]H�LQGLFDWRUHQ�NXQQHQ�ZRUGHQ�JHEDVHHUG�RS�GULH�YHUVFKLOOHQGH�VRRUWHQ�YDULDEHOHQ��
VHL]RHQVHIIHFWHQ��WHFKQLVFKH�IDFWRUHQ�HQ�HFRQRPLVFKH�IDFWRUHQ��
�
2S�EDVLV�YDQ�GDWD�WXVVHQ������HQ������LV�GRRU�PLM�HHQ�YRRUVSHOPRGHO�JHIRUPHHUG��,Q�GLW�PRGHO�EOLMNHQ�YLHU�IDFWRUHQ�
HHQ�EHODQJULMNH�YRRUVSHOOHQGH�NUDFKW�WH�EH]LWWHQ��]LMQGH�IOXFWXDWLHV�LQ�GH�JURHL�YDQ�GH�LQGXVWULsOH�SURGXFWLH��GH�YDOXH�
VSUHDG�YDQ�GH�YRRUDIJDDQGH�PDDQG�HQ�KHW�VHL]RHQVHIIHFW�YDQ�GH�PDDQGHQ�MDQXDUL�HQ�RNWREHU��2P�GH�NULWLHN�YDQ�
GDWD�PLQLQJ�WHJHQ�WH�JDDQ�LV�GH�SHULRGH�����������JHEUXLNW�DOV�GH�RXW�RI�VDPSOH�SHULRGH��=RZHO�WLMGHQV�GH�LQ�
VDPSOH�SHULRGH��DOVPHGH�WLMGHQV�GH�RXW�RI�VDPSOH�SHULRGH�EHKDDOW�GH�VZLWFKVWUDWHJLH�HHQ�KRJHU�UHQGHPHQW�GDQ�HHQ�
SDVVLHYH�ZDDUGH�VWUDWHJLH��7LMGHQV�GH�RXW�RI�VDPSOH�SHULRGH�ZRUGW�GLW�KRJHUH�UHQGHPHQW�HFKWHU�WHQLHW�JHGDDQ�GRRU�
WUDQVDFWLHNRVWHQ��,QGLHQ�KHW�UHQGHPHQW�YDQ�GH�SDVVLHYH�ZDDUGH�SRUWHIHXLOOH�HQ�GH�VZLWFKSRUWHIHXLOOH�ZRUGW�
JHFRUULJHHUG�YRRU�ULVLFR�LV�HU�ZHO�VSUDNH�YDQ�HHQ�YRRUGHHO�YRRU�GH�VZLWFKVWUDWHJLH�LQ�GH�RXW�RI�VDPSOH�SHULRGH��'RRU�
GH�ODJH�LQIRUPDWLH�UDWLR�YDQ�KHW�PRGHO�PRJHQ�KLHU�HFKWHU�JHHQ�YHUUHJDDQGH�FRQFOXVLHV�DDQ�YHUERQGHQ�ZRUGHQ��9RRU�
KHW�VXFFHV�YDQ�HHQ�VZLWFKVWUDWHJLH�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�ZRUGW�LQ�GH]H�VFULSWLH�GXV�JHHQ�GXLGHOLMN�EHZLMV�
JHYRQGHQ��
�
'H�GDWD�LQ�GLW�RQGHU]RHN�]LMQ�DINRPVWLJ�YDQ�KHW�$OJHPHHQ�%XUJHUOLMN�3HQVLRHQIRQGV��$%3���ZDDUYRRU�PLMQ�
KDUWHOLMNH�GDQN��
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+RRIGVWXN����,QOHLGLQJ�HQ�RQGHU]RHNVYUDJHQ�
�

����,QOHLGLQJ�
�
,Q�GH�DIJHORSHQ����MDDU�LV�UHHGV�YHHO�RQGHU]RHN�JHGDDQ�QDDU�KHW�YHUPHHQGH�KRJHUH�UHQGHPHQW�YDQ�ZDDUGH�DDQGHOHQ�
LQ�YHUJHOLMNLQJ�WRW�JURHLDDQGHOHQ��:DW�EHJRQ�DOV�HHQ�RQGHU]RHN�QDDU�HHQ�DQRPDOLH�LQ�GH�(IILFLsQWH�0DUNW�+\SRWKHVH�
LV�LQPLGGHOV�XLWJHJURHLG�WRW�HHQ�EHODQJULMN�LQVWUXPHQW�YRRU�GLIIHUHQWLDWLH�YRRU�DFWLHYH�YHUPRJHQVEHKHHUGHUV�WHQ�
RS]LFKWH�YDQ�LQGH[IRQGVHQ��2QGHU]RHNHQ�YDQ�)DPD�	�)UHQFK�������������OHYHUGHQ�EHODQJULMN�EHZLMV�YRRU�KHW�
EHVWDDQ�YDQ�HHQ�YHUVFKLO�LQ�UHQGHPHQW�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ��'LW�YHUVFKLO�ZRUGW�GH�YDOXH�VSUHDG�
JHQRHPG��2YHU�GH�RRU]DDN�YDQ�GH]H�VSUHDG�]LMQ�GH�PHQLQJHQ�RQGHU�GHVNXQGLJHQ�RS�GLW�JHELHG�]HHU�YHUGHHOG��)DPD�
	�)UHQFK�������������PHQHQ�GDW�ZDDUGH�DDQGHOHQ�EHWHU�SUHVWHUHQ�GRRUGDW�]LM�HHQ�ULVLFRYROOHUH�EHOHJJLQJ�]LMQ��
/DNRQLVKRN��6KOHLIHU�	9LVKQ\��������PHQHQ�MXLVW�GDW�RYHUGUHYHQ�YHUZDFKWLQJHQ�RYHU�GH�YRRUXLW]LFKWHQ�YDQ�
JURHLDDQGHOHQ��GLH�EHOHJJHUV�RS�WHUPLMQ�WHOHXUVWHOOHQ��GH�YHUNODULQJ�LV�YRRU�GH�YDOXH�VSUHDG��
�
,Q�GH�DIJHORSHQ�MDUHQ�KHEEHQ�HFKWHU�YHUVFKLOOHQGH�DXWHXUV��]RDOV�/RXJKUDQ��������HQ�6LHJHO���������KHW�EHVWDDQ�YDQ�
GH�YDOXH�VSUHDG�LQ�WZLMIHO�JHWURNNHQ��9ROJHQV�GH]H�RQGHU]RHNHUV�LV�RQGHU�DDQGHOHQ�PHW�HHQ�JURWH�PDUNWNDSLWDOLVDWLH�
JHHQ�VSUDNH�YDQ�HHQ�YDOXH�VSUHDG���'H]H�]RX�VOHFKWV�ELM�NOHLQHUH�DDQGHOHQ�EHVWDDQ�HQ�]RGRHQGH�ZHLQLJ�UHOHYDQWLH�
KHEEHQ�YRRU�JURWH�YHUPRJHQVEHKHHUGHUV��]RDOV�YHU]HNHUDDUV�HQ�SHQVLRHQIRQGVHQ��0HW�KXQ�HQRUPH�EHOHJEDUH�
YHUPRJHQV�LV�KHW�LPPHUV�RQPRJHOLMN�KXQ�EHOHJJLQJVSRUWHIHXLOOH�WH�EHSHUNHQ�WRW�ZDDUGH�DDQGHOHQ�YDQ�NOHLQH�
EHGULMYHQ�]RQGHU�GH�PDUNW�GXVGDQLJ�WH�EHwQYORHGHQ�GDW�KHW�YRRUGHHO�YDQ�EHOHJJHQ�LQ�GH]H�FDWHJRULH�DDQGHOHQ�
YHUGZLMQW��*URWH�EHOHJJLQJVLQVWHOOLQJHQ�EHOHJJHQ�KHW�$PHULNDDQVH�GHHO�YDQ�KXQ�SRUWHIHXLOOH�YRRUQDPHOLMN�LQ�
DDQGHOHQ��GLH�]LMQ�RSJHQRPHQ�LQ�GH�6	3�����,QGH[��'H]H�LQGH[�LV�VDPHQJHVWHOG�XLW�GH�����JURRWVWH�$PHULNDDQVH�
EHXUVJHQRWHHUGH�EHGULMYHQ��8LW�RQGHU]RHN�YDQ�0DONLHO��������HQ�6KL�	�6HLOHU��������EOLMNW�GDW�HU�RRN�JHHQ�YDOXH�
VSUHDG�EHVWDDW�ELM�EHOHJJLQJVIRQGVHQ��ZDW�EHWHNHQW�GDW�JURWH�EHOHJJLQJVLQVWHOOLQJHQ�HU�QLHW�LQ�VODJHQ�HHQ�YDOXH�
VSUHDG�WH�EHKDOHQ��%HOHJJLQJVIRQGVHQ��GLH�YRRUQDPHOLMN�LQ�ZDDUGH�DDQGHOHQ�EHOHJJHQ�EHKDOHQ�QDPHOLMN�HHQ�ODJHU�
UHQGHPHQW�GDQ�EHOHJJLQJVIRQGVHQ�GLH�KHW�JURRWVWH�GHHO�YDQ�KXQ�YHUPRJHQ�LQ�JURHLDDQGHOHQ�EHOHJJHQ���
�
+LHUQDDVW�KHEEHQ�RQGHU�DQGHUH�.DR�	�6KXPDNHU��������HQ�/RXJKUDQ��������JHFRQVWDWHHUG�GDW�HHQ�JURRW�GHHO�YDQ�
KHW�RXWSHUIRUPDQFH�YDQ�ZDDUGH�DDQGHOHQ�VOHFKWV�LQ�ppQ�PDDQG�YDQ�KHW�MDDU�ZRUGW�JHUHDOLVHHUG��'LW�LV�GH�PDDQG�
MDQXDUL��ZDDUYDQ�UHHGV�ODQJ�EHNHQG�LV�GDW�YRRUDO�DDQGHOHQ�YDQ�NOHLQH�EHGULMYHQ�HQ�DDQGHOHQ��GLH�LQ�KHW�YRRUJDDQGH�
MDDU�VOHFKW�JHSUHVWHHUG�KHEEHQ��LQ�GH]H�PDDQG�XLWHUPDWH�JRHG�SUHVWHUHQ��'H]H�DQRPDOLH�VWDDW�EHNHQG�DOV�KHW�MDQXDUL�
HIIHFW��$OV�GH�YDOXH�VSUHDG�JHKHHO�]RX�NXQQHQ�ZRUGHQ�YHUNODDUG�GRRU�KHW�MDQXDUL�HIIHFW��]RX�GH�YDOXH�VSUHDG�QLHW�
PHHU�]LMQ�GDQ�HHQ�DQGHUH�QDDP�YRRU�KHW�MDQXDUL�HIIHFW��
�
2P�GH�WZLMIHOV�RYHU�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG�RQGHU�JURWH�DDQGHOHQ�ZHJ�WH�QHPHQ�]DO�LN�LQ�GH]H�VFULSWLH�GH�
YDOXH�VSUHDG�RQGHU�DDQGHOHQ�YDQ�JURWH�EHGULMYHQ�RQGHU]RHNHQ��,Q�GH�SHULRGH�����������]DO�GH�YDOXH�VSUHDG�RQGHU�
FRPSRQHQWHQ�YDQ�GH�6	3�����,QGH[�RQGHU�GH�ORHS�ZRUGHQ�JHQRPHQ��'H]H�LQGH[�YRUPW�HHQ�YRRU�EHOHJJHUV�
KHUNHQEDUH�JURHS�DDQGHOHQ�HQ�LV�WHYHQV�HHQ�ZDDUERUJ�YRRU�YROGRHQGH�OLTXLGLWHLW��'H�PDUNWNDSLWDOLVDWLHV�HQ�GH�
KDQGHOVYROXPHV�YDQ�FRPSRQHQWHQ�YDQ�GH�6	3�����,QGH[�]LMQ�YROGRHQGH�JURRW�]RGDW�HHQ�ZDDUGH��RI�JURHL��VWUDWHJLH�
YRRU�GH]H�JURHS�DDQGHOHQ�RRN�GRRU�JURWH�EHOHJJLQJVLQVWHOOLQJHQ��]RDOV�SHQVLRHQIRQGVHQ�NDQ�ZRUGHQ�WRHJHSDVW��
(HUGHUH�RQGHU]RHNHQ�EHOLFKWWHQ�RYHU�KHW�DOJHPHHQ�GH�JHKHOH�PDUNW��ZDDUGRRU�HHQ�ZDDUGH��RI�JURHLVWUDWHJLH�RS�EDVLV�
YDQ�GLH�RQGHU]RHNHQ�RS�]LMQ�PLQVW�PRHLOLMN�XLWYRHUEDDU�LV�YRRU�JURWH�EHOHJJLQJVLQVWHOOLQJHQ��
�
2RN�]DO�DDQGDFKW�ZRUGHQ�EHVWHHG�DDQ�KHW�ULVLFR�YDQ�EHLGH�FDWHJRULHsQ�DDQGHOHQ��GH�LQYORHG�YDQ�GH�PDDQG�MDQXDUL��GH�
LQYORHG�YDQ�VHFWRUZHJLQJHQ�YDQ�ZDDUGH��HQ�JURHLSRUWHIHXLOOHV�HQ�GH�LQYORHG�YDQ�KHW�VL]H�HIIHFW��'LW�HIIHFW�VWHOW�GDW�
DDQGHOHQ�YDQ�NOHLQH�EHGULMYHQ�EHWHU�SUHVWHUHQ�GDQ�DDQGHOHQ�YDQ�JURWH�EHGULMYHQ�HQ�LV�YDDN�YHUZHYHQ�PHW�GH�YDOXH�
VSUHDG��
�
'H�RQHQLJKHLG�RYHU�KHW�EHVWDDQ�GH�YDOXH�VSUHDG�RS�GH�ODQJH�WHUPLMQ�JHHIW�DDQ�GDW�GH�YDOXH�VSUHDG�YHUUH�YDQ�FRQVWDQW�
LV�RS�GH�NRUWH�WHUPLMQ��*HGXUHQGH�SHULRGHQ�YDQ�PHHUGHUH�MDUHQ�SUHVWHUHQ�JURHLDDQGHOHQ�MXLVW�EHWHU�GDQ�ZDDUGH�
DDQGHOHQ��+HW�HLQG�YDQ�GH�MDUHQ�QHJHQWLJ�ZDV�ELMYRRUEHHOG�]R�Q�SHULRGH��'H�JURHLDDQGHOHQ�YDQ�GH�QLHXZH�
HFRQRPLH�QDPHQ�HHQ�HQRUPH�YRRUVSURQJ�RS�GH�ZDDUGH�DDQGHOHQ�YDQ�GH�RXGH�HFRQRPLH��3RUWHIHXLOOHPDQDJHUV�GLH�LQ�
GH�ZHWHQVFKDS�GDW�ZDDUGH�DDQGHOHQ�RYHU�GH�ODQJH�WHUPLMQ�EHWHU�SUHVWHUHQ��YRRUDO�LQ�ZDDUGH�DDQGHOHQ�EHOHJGHQ�

�����������������������������������������������������������
��,Q�GH�UHVW�YDQ�GH]H�VFULSWLH�]XOOHQ��RPZLOOH�YDQ�GH�OHHVEDDUKHLG��DDQGHOHQ�YDQ�EHGULMYHQ�PHW�HHQ�JURWH�
PDUNWNDSLWDOLVDWLH�JURWH�DDQGHOHQ�ZRUGHQ�JHQRHPG�HQ�DDQGHOHQ�YDQ�EHGULMYHQ�PHW�HHQ�NOHLQH�PDUNWNDSLWDOLVDWLH�
NOHLQH�DDQGHOHQ��
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KDGGHQ�LQ�GH]H�SHULRGH�YHHO�XLW�OHJJHQ��-DUHQODQJ�EHKDDOGHQ�]LM�VOHFKWHUH�SUHVWDWLHV�GDQ�GH�PDUNW��ZDW�YHHO�
SRUWHIHXLOOHPDQDJHUV�XLWHLQGHOLMN�KXQ�EDDQ�NRVWWH��'H�EHODQJULMNVWH�YHUHLVWH�YDQ�DFWLHI�SRUWHIHXLOOHPDQDJHPHQW�LV�
QDPHOLMN�KHW�EHKDOHQ�YDQ�HHQ�EHWHU��YRRU�ULVLFR�JHFRUULJHHUG��UHQGHPHQW�GDQ�GH�PDUNW��$OV�HHQ�YHUPRJHQVEHKHHUGHU�
KLHU�QLHW�LQ�VODDJW�LV�]LMQ�URO�IHLWHOLMN�QXWWHORRV��,Q�GDW�JHYDO�NXQQHQ�EHOHJJHUV�LPPHUV�EHWHU�NLH]HQ�YRRU�HHQ�IRQGV�GDW�
EHOHJW�LQ�GH�PDUNWLQGH[��'H]H�IRQGVHQ�KHEEHQ�ERYHQGLHQ�YDDN�ODJHUH�EHKHHUVNRVWHQ��2P�GH�EHDU�PDUNHWV�YDQ�
ZDDUGH�DDQGHOHQ�WH�YHUPLMGHQ�]LMQ�EHOHJJLQJVVWUDWHJLHsQ��GLH�RS�EDVLV�YDQ�HFRQRPLVFKH�JHJHYHQV�VZLWFKHQ�WXVVHQ�
ZDDUGH�DDQGHOHQ�HQ�JURHLDDQGHOHQ�LQ�GH�DIJHORSHQ�MDUHQ�]HHU�SRSXODLU�JHZRUGHQ��2P�WH�WHVWHQ�RI�HHQ�GHUJHOLMNH�
VZLWFKVWUDWHJLH�PHHU�UHQGHPHQW�NDQ�RSOHYHUHQ�GDQ�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH�]DO�LN�HHQ�VZLWFKPRGHO�
RQWZLNNHOHQ�DDQ�GH�KDQG�YDQ�HHQ�WZLQWLJWDO�HFRQRPLVFKH�HQ�DQGHUH�YDULDEHOHQ��2P�GH�YDOLGLWHLW�YDQ�GLW�PRGHO�WH�
WHVWHQ�HQ�GH�NULWLHN�YDQ�GDWDPLQLQJ�WH�SDUHUHQ�]DO�GH�SHULRGH�������MXQL������ZRUGHQ�JHUHVHHUYHHUG�YRRU�HHQ�RXW�RI�
VDPSOH�WHVW��
�

����9UDDJVWHOOLQJ�
�
'H�FHQWUDOH�YUDDJ�LQ�GH]H�VFULSWLH�LV��

:DW�]LMQ�GH�RRU]DNHQ�HQ�LPSOLFDWLHV�YDQ�YHUVFKLOOHQ�LQ�UHQGHPHQW�WXVVHQ�
ZDDUGH��HQ�JURHLDDQGHOHQ"�
�
'H]H�YUDDJ�NDQ�ZRUGHQ�JHVSOLWVW�LQ�HHQ�DDQWDO�VXEYUDJHQ��
�

��� :DW�]LMQ�ZDDUGH��HQ�JURHLDDQGHOHQ"�
R� :DW�]LMQ�GH�NHQPHUNHQ�YDQ�EHLGH�FDWHJRULHsQ"�
R� :DDURP�LV�HHQ�LQGHOLQJ�YDQ�GH�DDQGHOHQPDUNW�QDDU�ZDDUGH��HQ�JURHLDDQGHOHQ�]LQYRO"�

��� %HVWDDW�GH�YDOXH�VSUHDG�RS�GH�ODQJH�WHUPLMQ"�
R� ,V�HU�VSUDNH�YDQ�HHQ�UHQGHPHQWVYHUVFKLO�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�LQ�GH�SHULRGH������

����"�
R� ,V�KHW�UHQGHPHQWVYHUVFKLO�FRQVWDQW�RI�MXLVW�ZLVVHOHQG"�
R� :DW�]LMQ�GH�ULVLFRYHUVFKLOOHQ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ"�
R� :DW�LV�GH�LQYORHG�YDQ�VHL]RHQVHIIHFWHQ�RS�GH�YDOXH�VSUHDG"�
R� +HEEHQ�VHFWRUHIIHFWHQ�LQYORHG�RS�GH�YDOXH�VSUHDG"�
R� 9HUVFKLOW�GH�YDOXH�VSUHDG�SHU�VHFWRU"�
R� +RH�KRRJ�LV�GH�YDOXH�VSUHDG�LQ�UHFHVVLHV�HQ�SHULRGHV�YDQ�HFRQRPLVFKH�H[SDQVLHV�LQ�GH�SHULRGH�

���������"�
R� :DDURP�LV�HU�VSUDNH�YDQ�HHQ�YDOXH�VSUHDG"�

��� :DW�LV�KHW�HIIHFW�YDQ�HFRQRPLVFKH�IDFWRUHQ�RS�KHW�UHQGHPHQW�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ"�
R� 9RRU�ZHONH�IDFWRUHQ�LV�GH�YDOXH�VSUHDG�JHYRHOLJ"�
R� ,V�KHW�PRJHOLMN�GH]H�IDFWRUHQ�WH�JHEUXLNHQ�RP�GH�KRRJWH�HQ�KHW�VLJQDDO�YDQ�GH�YDOXH�VSUHDG�WH�

YRRUVSHOOHQ"�
�
+HW�RQGHU]RHNVGRHO�YDQ�GH]H�VFULSWLH�LV�KLHUPHH�WZHHOHGLJ��7HQ�HHUVWH�]DO�ZRUGHQ�QDJHJDDQ�RI�GDDGZHUNHOLMN�VSUDNH�
LV�YDQ�HHQ�ODQJH�WHUPLMQ�YDOXH�VSUHDG�RQGHU�FRPSRQHQWHQ�YDQ�GH�6	3�����,QGH[�LQ�GH�SHULRGH������������+LHUQD�
]DO�ZRUGHQ�EHNHNHQ�LQ�KRHYHUUH�PRJHOLMNKHGHQ�EHVWDDQ�YRRU�WLPLQJ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ��,V�GH�YDOXH�
VSUHDG�]HHU�FRQVWDQW�RI�ZLVVHOHQG�JHQRHJ�RP�WLPLQJ�WXVVHQ�GH�WZHH�FDWHJRULHsQ�PRJHOLMN�WH�PDNHQ"�$OV�KHW�ODDWVWH�
KHW�JHYDO�LV�NDQ�ZRUGHQ�QDJHJDDQ�ZHONH�HFRQRPLVFKH�IDFWRUHQ�YDQ�LQYORHG�]LMQ�RS�GH�KRRJWH�HQ�KHW�WHNHQ�YDQ�GH]H�
VSUHDG��7HQVORWWH�]DO�RS�EDVLV�YDQ�GH]H�NHQQLV�HHQ�YRRUVSHOPRGHO�YRRU�WLPLQJ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�
ZRUGHQ�RQWZLNNHOG�RP�GH�VOHFKWH�SHULRGHQ�YDQ�ZDDUGH�DDQGHOHQ�WH�RQWZLMNHQ���

�
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����+\SRWKHVHV�
�
,Q�GH]H�VFULSWLH�]XOOHQ�GULH�K\SRWKHVHV�ZRUGHQ�JHWRHWVW�RP�GH�EHODQJULMNVWH�GHHOYUDJHQ�WH�EHDQWZRRUGHQ��
�

'HHOYUDDJ����%HKDOHQ�ZDDUGH�DDQGHOHQ�HHQ�KRJHU�UHQGHPHQW�GDQ�JURHLDDQGHOHQ"�

�
+\SRWKHVH�+����

�

:DDUGH��HQ�JURHLDDQGHOHQ�EHKDOHQ�HHQ��YRRU�ULVLFR�JHFRUULJHHUG��JHOLMN�UHQGHPHQW�� �
�

+\SRWKHVH�+���

�
:DDUGH��HQ�JURHLDDQGHOHQ�EHKDOHQ�HHQ��YRRU�ULVLFR�JHFRUULJHHUG��YHUVFKLOOHQG�UHQGHPHQW��
�
�

'HHOYUDDJ����.DQ�GH�YDOXH�VSUHDG�ZRUGHQ�YHUNODDUG�XLW�GH�IOXFWXDWLHV�YDQ�HFRQRPLVFKH�IDFWRUHQ"�

�

+\SRWKHVH�+����

�

(FRQRPLVFKH�IDFWRUHQ�HQ�PDUNWIDFWRUHQ�KHEEHQ�HHQ�JHOLMN�HIIHFW�RS�KHW�UHQGHPHQW�HQ�ULVLFR�YDQ�ZDDUGH��HQ�
JURHLDDQGHOHQ�� �
�

+\SRWKHVH�+���

�
(FRQRPLVFKH�IDFWRUHQ�HQ�PDUNWIDFWRUHQ�KHEEHQ�HHQ�YHUVFKLOOHQG�HIIHFW�RS�KHW�UHQGHPHQW�HQ�ULVLFR�YDQ�ZDDUGH��HQ�
JURHLDDQGHOHQ��
�

'HHOYUDDJ����,V�HHQ�WLPLQJVWUDWHJLH�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�ZLQVWJHYHQG"�

�

+\SRWKHVH�+����

�

(HQ�WLPLQJVWUDWHJLH��ZDDULQ�SHULRGLHN�JHZLVVHOG�ZRUGW�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�EHKDDOW�HHQ��YRRU�ULVLFR�
JHFRUULJHHUG��JHOLMN�UHQGHPHQW�DOV�GH�EHVWH�SDVVLHYH�VWUDWHJLH�� �
�

+\SRWKHVH�+���

�
(HQ�WLPLQJVWUDWHJLH��ZDDULQ�SHULRGLHN�JHZLVVHOG�ZRUGW�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�EHKDDOW�HHQ��YRRU�ULVLFR�
JHFRUULJHHUG��KRJHU�UHQGHPHQW�GDQ�GH�EHVWH�SDVVLHYH�VWUDWHJLH��

�
�
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����2QGHU]RHNVPRGHO�GHHOYUDDJ���
�
+HW�PRGHO�RP�GHHOYUDDJ���WH�EHDQWZRRUGHQ�LV�DOV�YROJW�JHFRQVWUXHHUG��(U�ZRUGW�HHQ�UHJUHVVLH�JHGDDQ�YDQ�GH�
IOXFWXDWLHV�YDQ�HFRQRPLVFKH�IDFWRUHQ�RS�GH�YDOXH�VSUHDG��RP�]RGRHQGH�GH�JHYRHOLJKHGHQ�YDQ�GH�YDOXH�VSUHDG�WH�
DFKWHUKDOHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

�

�

�

)LJXXU������2QGHU]RHNVPRGHO�GHHOYUDDJ���

�

����2QGHU]RHNVPRGHO�GHHOYUDDJ���
�
'H�GDWD�YDQ�GH�SHULRGH�����������]DO�ZRUGHQ�JHEUXLNW�RP�KHW�WLPLQJPRGHO�WH�IRUPHUHQ��'LW�LV�GH�LQ�VDPSOH�
SHULRGH��+HW�PRGHO�]DO�RXW�RI�VDPSOH�ZRUGHQ�JHWHVW�RS�GDWD�YDQ�GH�SHULRGH�MDQXDUL�������MXQL��������
�

)LJXXU������2QGHU]RHNVPRGHO�GHHOYUDDJ���

(FRQRPLVFKH�

)DFWRU���

5HQGHPHQW�
:DDUGH�
DDQGHOHQ�

SRUWHIHXLOOH��

5HQGHPHQW�
*URHLDDQGHOHQ�

SRUWHIHXLOOH��

5HJUHVVLH��
RS�
9DOXH�VSUHDG�

IDFWRU�������[�

9DOXH�6SUHDG�

(FRQRPLVFKH�

)DFWRU���

(FRQRPLVFKH�

)DFWRU���

(FRQRPLVFKH�

)DFWRU�[�

���� ���� ���� ����

,Q�VDPSOH�SHULRGH 2XW�RI�VDPSOH�SHULRGH

0RGHOYDOLGDWLHSHULRGH0RGHOIRUPDWLHSHULRGH
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+RRIGVWXN����:DW�]LMQ�:DDUGH��HQ�JURHLDDQGHOHQ"�
�
$OOHHQ�DO�RS�GH�$PHULNDDQVH�EHXU]HQ�VWDDQ�ELMQD��������DDQGHOHQ�JHQRWHHUG��'DDUQDDVW�]LMQ�HU�RRN�QRJ�YHOH�
GXL]HQGHQ�EHOHJJLQJVIRQGVHQ�ZDDUXLW�HHQ�EHOHJJHU�HHQ�NHX]H�NDQ�PDNHQ��7HQHLQGH�LQ�GH]H�HQRUPH�KRHYHHOKHLG�
EHOHJJLQJVREMHFWHQ�HQLJH�RUGH�DDQ�WH�EUHQJHQ�FODVVLILFHUHQ�EHOHJJHUV�DDQGHOHQ�RS�EDVLV�YDQ�EHSDDOGH�NHQPHUNHQ�LQ�
JURHSHQ��=RGRHQGH�ZRUGW�KHW�NHX]HSURFHV�JHVWUXFWXUHHUG�HQ�LQ�HHQ�DDQWDO�NOHLQHUH�VWDSSHQ�RSJHVSOLWVW��'H]H�
FODVVLILFDWLH�NDQ�RS�YHUVFKLOOHQGH�ZLM]HQ�SODDWV�YLQGHQ��'H�PHHVW�SRSXODLUH�FODVVLILFDWLHV�]LMQ�QDDU�JHRJUDILVFKH�
UHJLR��QDDU�GH�VHFWRU�ZDDULQ�GH�RQGHUQHPLQJ�DFWLHI�LV��QDDU�GH�JURRWWH�YDQ�GH�PDUNWNDSLWDOLVDWLH�YDQ�GH�RQGHUQHPLQJ�
RI�GH�FODVVLILFDWLH�YDQ�DDQGHOHQ�DOV�ZDDUGH��RI�JURHLDDQGHOHQ��'H�ODDWVWH�WZHH�FODVVLILFDWLHV�NXQQHQ�RRN�GLHQHQ�DOV�
FODVVLILFDWLHV�YDQ�EHOHJJLQJVVWLMOHQ��

�
����&ODVVLILFDWLH�YDQ�DDQGHOHQ�
�

��� *HRJUDILVFKH�UHJLR�
��� 6HFWRU�
��� 0DUNWNDSLWDOLVDWLH�
��� :DDUGH��RI�JURHLDDQGHHO�

�

������&ODVVLILFDWLH�QDDU�JHRJUDILVFKH�UHJLR�
�
'H�FODVVLILFDWLH�YDQ�DDQGHOHQ�QDDU�ODQG�RI�UHJLR�LV�GH�ODDWVWH�MDUHQ�VWHHGV�PLQGHU�EHODQJULMN�JHZRUGHQ��6LQGV�GH�
LQWURGXFWLH�YDQ�GH�(XUR�LV�ELQQHQ�GH�(XUR]RQH�QLHW�ODQJHU�VSUDNH�YDQ�YDOXWDULVLFR�V�HQ�ZRUGHQ�GH�YHUVFKLOOHQGH�
(XURODQG�HFRQRPLHsQ�JH]LHQ�DOV�ppQ��(HQ�DQGHUH�IDFWRU��GLH�KHW�EHODQJ�YDQ�JHRJUDILVFKH�FODVVLILFDWLH�KHHIW�
YHUPLQGHUG�LV�GH�VWHUNH�SRVLWLH�YDQ�PXOWLQDWLRQDOV��'H�JURWH�1HGHUODQGVH�RQGHUQHPLQJHQ�XLW�GH�$(;�]LMQ�VOHFKWV�LQ�
]HHU�EHSHUNWH�PDWH�DIKDQNHOLMN�YDQ�GH�1HGHUODQGVH�HFRQRPLH��9HUUHZHJ�GH�PHHVWH�RP]HW�ZRUGW�LQ�KHW�EXLWHQODQG�
EHKDDOG��9RRU�PLQGHU�LQWHUQDWLRQDDO�JHRULsQWHHUGH�EHGULMYHQ�LV�HHQ�FODVVLILFDWLH�WXVVHQ�(XURSD��GH�9HUHQLJGH�6WDWHQ�
HQ�-DSDQ�QRJ�ZHO�]LQYRO��'H]H�ZRUGHQ�QDPHOLMN�PHHU�GDQ�PXOWLQDWLRQDOV�EHwQYORHG�GRRU�ORNDOH�HFRQRPLVFKH�
RPVWDQGLJKHGHQ��2RN�YRRU�EHOHJJHUV�LQ�RSNRPHQGH�PDUNWHQ��]RDOV�/DWLMQV�$PHULND��2RVW�(XURSD�HQ�$]Ls�LV�GH�
FODVVLILFDWLH�QDDU�UHJLR�HQ�QDDU�ODQG�YDQ�JURRW�EHODQJ��'H�FULVLV�GLH�/DWLMQV�$PHULND�HQ�LQ�KHW�ELM]RQGHU�$UJHQWLQLs�
YRULJ�MDDU�WURI��KDG�ELMYRRUEHHOG�ELMQD�JHHQ�LQYORHG�YRRU�EHOHJJHUV�LQ�2RVW�(XURSHVH�DDQGHOHQ��

�

������&ODVVLILFDWLH�QDDU�VHFWRUHQ�

�
'H�WZHHGH�ZLM]H�YDQ�FODVVLILFHUHQ��GH�FODVVLILFDWLH�YDQ�DDQGHOHQ�QDDU�VHFWRUHQ�LV�LQWXwWLHI�GH�PHHVW�ORJLVFKH��9RRUDO�
YRRU�ZHUHOGZLMG�RSHUHUHQGH�EHGULMYHQ�LV�HHQ�FODVVLILFDWLH�QDDU�VHFWRU�ORJLVFKHU�GDQ�HHQ�FODVVLILFDWLH�QDDU�KHW�ODQG�
ZDDULQ�KHW�EHGULMI�]LFK�EHYLQGW��%HGULMYHQ�GLH�RS�GH]HOIGH�PDUNW�DFWLHI�]LMQ�]RXGHQ�RYHU�KHW�DOJHPHHQ�HHQ�
YHUJHOLMNEDDU�UHQGHPHQW�HQ�ULVLFRSURILHO�PRHWHQ�KHEEHQ��HQ�]LMQ�KLHUGRRU�JHPDNNHOLMN�PHW�HONDDU�WH�YHUJHOLMNHQ��(HQ�
EHGULMI�DOV�.RQLQNOLMNH�2OLH�6KHOO�ODDW�]LFK�LPPHUV�PDNNHOLMNHU�YHUJHOLMNHQ�PHW�%3�GDQ�PHW�ELMYRRUEHHOG�$KROG��'H�
ZLQVW�YDQ�%3�HQ�.RQLQNOLMNH�2OLH�ZRUGW�LPPHUV�LQ�KRJH�PDWH�GRRU�GH]HOIGH�IDFWRUHQ�EHSDDOG��'H�FODVVLILFDWLH�QDDU�
VHFWRUHQ�VWHOW�EHOHJJHUV�HQ�DQDOLVWHQ�RRN�LQ�VWDDW�GRRUPLGGHO�YDQ�IXQGDPHQWHHO�RQGHU]RHN�WH�SUREHUHQ�KHW�EHVWH�
DDQGHHO�XLW�HHQ�VHFWRU�WH�NLH]HQ��KHW�]RJHQDDPGH�VWRFNSLFNLQJ���

�

������'H�FODVVLILFDWLH�QDDU�PDUNWNDSLWDOLVDWLH��

�
'H�DDQGHOHQPDUNW�ZRUGW�YDDN�LQ�YLHU�JURHSHQ�YDQ�PDUNWNDSLWDOLVDWLH�RQGHUYHUGHHOG��

x� /DUJH�&DS��JURWH�RQGHUQHPLQJHQ��

x� 0LG�&DS��PLGGHOJURWH�RQGHUQHPLQJHQ��

x� 6PDOO�&DS��NOHLQH�RQGHUQHPLQJHQ��

x� 0LFUR�&DS��]HHU�NOHLQH�RQGHUQHPLQJHQ��
�
'H]H�RQGHUYHUGHOLQJ�YDQ�GH�EHXUV�LQ�YHUVFKLOOHQGH�VHJPHQWHQ�RS�EDVLV�YDQ�PDUNWNDSLWDOLVDWLH�KHHIW�HHQ�DDQWDO�
UHGHQHQ��=R�]LMQ�GH�DDQGHOHQ�YDQ�NOHLQH�RQGHUQHPLQJHQ�YDDN�PRHLOLMNHU�WH�YHUKDQGHOHQ��(U�]LMQ�HU�LPPHUV�PLQGHU�
DDQGHOHQ�YDQ�HHQ�NOHLQH�RQGHUQHPLQJ�HQ�ERYHQGLHQ�LV�HHQ�JURRW�GHHO�KLHUYDQ�YDDN�JHFRQFHQWUHHUG�LQ�GH�KDQGHQ�YDQ�
HQNHOH�JURWH�EHOHJJHUV�RI�GH�IDPLOLH�YDQ�GH�RSULFKWHU�V���'H�]RJHQDDPGH��IUHH�IORDW���KHW�DDQWDO�DDQGHOHQ�GDW�
GDDGZHUNHOLMN�RS�GH�EHXUV�WH�YHUKDQGHOHQ�YDOW��ZRUGW�KLHUPHH�WH�NOHLQ�DOV�OLTXLGH�EHOHJJLQJVREMHFW�YRRU�JURWH�
YHUPRJHQVEHKHHUGHUV�]RDOV�SHQVLRHQIRQGVHQ�HQ�EHOHJJLQJVIRQGVHQ��+HW�NOHLQH�DDQWDO�YHUKDQGHOEDUH�DDQGHOHQ�EUHQJW�
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QDPHOLMN�HHQ�OLTXLGLWHLWVULVLFR�PHW�]LFK�PHH��:DQQHHU�HHQ�EHOHJJHU�RS�HHQ�EHSDDOG�PRPHQW�]LMQ�DDQGHOHQ�ZLO�
YHUNRSHQ�LV�KHW�QLHW�]HNHU�GDW�HU�RS�KHW]HOIGH�PRPHQW�HHQ�NRSHU�LV���
�
(HQ�DQGHU�ULVLFR�YDQ�NOHLQH�DDQGHOHQ�LQ�KHW�JHEUHN�YDQ�LQIRUPDWLH��$DQGHOHQ�YDQ�JURWH�EHGULMYHQ�ZRUGHQ�RYHU�KHW�
DOJHPHHQ�GRRU�YHHO�EHOHJJLQJVDQDOLVWHQ�JHYROJG��ZDDUGRRU�FRQWLQX�DFFXUDWH�LQIRUPDWLH�RYHU�KHW�EHGULMI�EHVFKLNEDDU�
LV��'RRUGDW�DDQGHOHQ�YDQ�NOHLQH�EHGULMYHQ�GRRU�JHHQ�RI�VOHFKWV�HHQ�HQNHOH�DQDOLVW�ZRUGHQ�JHYROJG�LV�YDDN�ZHLQLJ�
LQIRUPDWLH�RYHU�KHW�DDQGHHO�EHVFKLNEDDU��'LW�EHWHNHQW�GDW�HHQ�EHOHJJHU�LQ�NOHLQH�DDQGHOHQ�RS�EDVLV�YDQ�PLQGHU�
LQIRUPDWLH�EHVOLVVLQJHQ�PRHW�QHPHQ��'LW�YHUKRRJW�KHW�ULVLFR�YRRU�DDQGHOHQ�YDQ�NOHLQH�EHGULMYHQ��

�

������&ODVVLILFDWLH�YDQ�DDQGHOHQ�DOV�ZDDUGH��RI�JURHLDDQGHHO�

�
'H�FODVVLILFDWLH�YDQ�DDQGHOHQ�LQ�ZDDUGH��HQ�JURHLDDQGHOHQ�LV�YDQ�DOOH�FODVVLILFDWLHV�GH�PLQVW�QDWXXUOLMNH��,PPHUV��
GH]H�LQGHOLQJ�LV�QLHW�JHEDVHHUG�RS�HHQ�GLUHFW�]LFKWEDDU�NHQPHUN�YDQ�RQGHUQHPLQJ��0HW�GH]H�EHQDGHULQJ�ZRUGW�
JHSRRJG�GRRU�PLGGHO�YDQ�ppQ�RI�PHHU�EDODQV��RI�ZLQVWNHQPHUNHQ�YDQ�RQGHUQHPLQJHQ��LQ�UHODWLH�WRW�GH�PDUNWZDDUGH��
GH�DDQGHOHQPDUNW�WH�VRUWHUHQ�LQ�JURHSHQ��=RDOV�GH�QDDP�DO�LPSOLFHHUW�]LW�GH�ZDDUGH�YDQ�ZDDUGH�DDQGHOHQ�YRRUDO�LQ�
GH�KXLGLJH�]LFKWEDUH�ZDDUGH�YDQ�GH�RQGHUQHPLQJ��'H�KXLGLJH�FDVKIORZV�HQ�GLYLGHQGHQ�]XOOHQ�LQ�GH�WRHNRPVW�
KRRJVWHQV�PHW�KHW�LQIODWLHQLYHDX�WRHQHPHQ��+LHUPHH�LV�HHQ�ZDDUGH�DDQGHHO�HQLJV]LQV�WH�YHUJHOLMNHQ�PHW�HHQ�
ULVLFRYROOH�REOLJDWLH��'H�ZDDUGH�YDQ�JURHLDDQGHOHQ�ZRUGW�GDDUHQWHJHQ�YRRUQDPHOLMN�EHSDDOG�GRRU�GH�WRHNRPVWLJH�
JURHL�YDQ�GH�RQGHUQHPLQJ��'H�KXLGLJH�FDVKIORZV��GLYLGHQGHQ��YDQ�GLW�W\SH�RQGHUQHPLQJHQ�]DO�RYHU�KHW�DOJHPHHQ�
UHODWLHI�ODDJ�]LMQ�WHQ�RS]LFKWH�YDQ�GH�PDUNWZDDUGH��'H�EHOHJJHU�EHWDDOW�QDPHOLMN�YRRUDO�YRRU�GH�YHUZDFKWLQJ�YDQ�
YHHO�KRJHUH�WRHNRPVWLJH�FDVKIORZV��,Q�GH�UHVW�YDQ�GLW�KRRIGVWXN�]DO�RS�YHUVFKLOOHQGH�ZLM]HQ�GH�ORJLFD�YDQ�HHQ�
FODVVLILFDWLH�YDQ�GH�DDQGHOHQPDUNW�QDDU�ZDDUGH��HQ�JURHLDDQGHOHQ�YHUGHU�ZRUGHQ�WRHJHOLFKW��
�
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:DDUGH�DDQGHOHQ�*URHLDDQGHOHQ�

)DVH��� )DVH���

����/HYHQVF\FOXV�YDQ�EHGULMYHQ�
�
1HW�]RDOV�SURGXFWHQ�HHQ�OHYHQVF\FOXV�GRRUORSHQ��JHOGW�GLW�RRN�YRRU�EHGULMYHQ�HQ�VHFWRUHQ��/DWHQ�ZH�DOV�YRRUEHHOG�GH�
FRPSXWHULQGXVWULH�QHPHQ��,Q�GH�HHUVWH�IDVH�YDQ�RQWZLNNHOLQJ�YDQ�GH�LQGXVWULH�LV�HU�VSUDNH�HHQ�RQVWXLPLJH�JURHL��'H�
RP]HW�VWLMJW��DO�LV�HU�QRJ�]HHU�JURWH�RQ]HNHUKHLG�RYHU�KHW�EHVWDDQVUHFKW�YDQ�GH�LQGXVWULH��2RN�LV�KHW�QRJ�RQGXLGHOLMN�
ZHONH�EHGULMYHQ�VXFFHV�]XOOHQ�KHEEHQ�LQ�GH]H�QLHXZH�VHFWRU��+HW�HHUVWH�VWDGLXP�YDQ�RQWZLNNHOLQJ�LV�GHUKDOYH�]HHU�
ULVLFRYRO��'H�PDVVD�PDDNW�LQ�GLW�VWDGLXP�QRJ�JHHQ�JHEUXLN�YDQ�GLHQVWHQ�RI�SURGXFWHQ�YDQ�GH�VHFWRU��'H�]RJHQDDPGH�
HDUO\�DGRSWHUV�]RUJHQ�YRRU�GH�LQLWLsOH�JURHL��+HW�VXFFHV�YDQ�GH�VHFWRU�RI�KHW�EHGULMI�KDQJW�DI�YDQ�KHW�YHUPRJHQ�GH�
GRHOJURHS�WH�YHUJURWHQ�YDQ�GH�HDUO\�DGRSWHUV�QDDU�KHW�EUHGH�SXEOLHN��,QGLHQ�KHW�EHGULMI�KLHULQ�VODDJW�]DO�LQ�GH�WZHHGH�
IDVH�GH�JURHL�YHUGHU�WRHQHPHQ��GRRUGDW�GH�PDVVD�KHW�SURGXFW�EHJLQW�WH�DGRSWHUHQ��,HGHUHHQ�ZLO�LQHHQV�HHQ�FRPSXWHU�
WKXLV�KHEEHQ��,Q�GH]H�IDVH�QHPHQ�GH�OHLGHUV�LQ�GH�VHFWRU�GXLGHOLMN�DIVWDQG�YDQ�GH�PLQGHU�VXFFHVYROOH�EHGULMYHQ��DO�LV�
YDQ�SULMVGUXN�QRJ�ZHLQLJ�VSUDNH�GRRU�GH�KRJH�JURHL��,Q�GH�GHUGH�IDVH�YODNW�GH�JURHL�DI��%LMQD�LHGHUHHQ�EHVFKLNW�DO�
RYHU�HHQ�FRPSXWHU��9HUYDQJLQJVDDQNRSHQ�YRUPHQ�KHW�JURRWVWH�GHHO�YDQ�GH�RP]HW��,Q�GH�YLHUGH�IDVH�QHHPW�GH�
RP]HWJURHL�YHUGHU�DI��'H�JURWH�FRQFXUUHQWLH�WXVVHQ�EHGULMYHQ�NDQ�HUYRRU�]RUJHQ�GDW�GH�SULM]HQ�GXVGDQLJ�GDOHQ��GDW�GH�
RP]HW�]HOIV�DIQHHPW��,PPHUV��LHGHUHHQ�EHVFKLNW�LQ�GH]H�IDVH�UHHGV�RYHU�HHQ�FRPSXWHU�HQ�FRQVXPHQWHQ�]LMQ�VOHFKWV�
EHUHLG�WRW�GH�DDQNRRS�YDQ�HHQ�QLHXZH�FRPSXWHU�LQGLHQ�GH]H�QLHXZH�PRJHOLMNKHGHQ�ELHGW�HQ�QLHW�WH�GXXU�LV��

)LJXXU������/HYHQVF\FOXV�YDQ�EHGULMYHQ�
�
�

�
����%RVWRQ�&RQVXOWLQJ�*URXS�3RUWIROLR�EHQDGHULQJ�
�
'H�GRRU�GH�%RVWRQ�&RQVXOWLQJ�*URXS�RQWZLNNHOGH�SRUWIROLR�PDWUL[�NDQ�ZRUGHQ�WRHJHSDVW�RS�GH�OHYHQVF\FOXV�YDQ�
EHGULMYHQ��'H]H�PDWUL[�JHHIW�GH�YHUVFKLOOHQGH�IDVHQ�YDQ�KHW�VWHUHRW\SH�EHGULMI�ZHHU��$IZLMNLQJHQ�KLHURS�]LMQ�
XLWHUDDUG�PRJHOLMN��'H�ZLOG�FDWV�]LMQ�MRQJH�EHGULMYHQ�LQ�VQHOJURHLHQGH�VHFWRUHQ��2I�]LM�XLWHLQGHOLMN�VXFFHVYRO�]XOOHQ�
]LMQ�LV�HFKWHU�QLHW�GXLGHOLMN��=LM�EHYLQGHQ�]LFK�QRJ�VOHFKWV�LQ�HHUVWH�IDVH�YDQ�GH�OHYHQVF\FOXV��,QGLHQ�KHW�EHGULMI�
VXFFHVYRO�ZRUGW�]DO�KHW�HHQ�VWDU�ZRUGHQ��,QGLHQ�KHW�EHGULMI�QLHW�VXFFHVYRO�LV�]DO�KHW�HHQ�GRJ�ZRUGHQ��'H�VWDUV�]LMQ�
IORUHUHQGH�EHGULMYHQ�PHW�VWHUNH�SRVLWLHV�LQ�JURHLHQGH�PDUNWHQ��'H]H�EHGULMYHQ�NXQQHQ�ZRUGHQ�JH]LHQ�DOV�GH�
JURHLDDQGHOHQ�LQ�GH�6	3������1DDUPDWH�GH�PDUNW��ZDDULQ�KHW�EHGULMI�RSHUHHUW�YROZDVVHQ�ZRUGW�]DO�GH�JURHL�
DIQHPHQ��+LHUGRRU�]DO�HHQ�EHGULMI�RS�HHQ�JHJHYHQ�PRPHQW�HHQ�FDVK�FRZ�ZRUGHQ��$OOHHQ�DOV�KHW�EHGULMI�QLHXZH�
PDUNWHQ�RI�QLHXZH�SURGXFWHQ�NDQ�RQWZLNNHOHQ�RP�GH�JURHL�YRO�WH�KRXGHQ��NDQ�KHW�EHGULMI�HHQ�VWDU�EOLMYHQ��'H�
EHGULMYHQ�GLH�FDVK�FRZV�ZRUGHQ�NRPHQ�LQ�GH�GHUGH�OHYHQVIDVH�WHUHFKW��=LM�JHQHUHUHQ�KRJH�ZLQVWHQ��PDDU�KHEEHQ�
JHHQ�PRJHOLMNKHGHQ�PHHU�RP�GH]H�UHQGDEHO�WH�LQYHVWHUHQ��(U�LV�LPPHUV�QRJ�ZHLQLJ�JURHL�LQ�GH�PDUNW��+LHUGRRU�
NHUHQ�GH�EHGULMYHQ�LQ�GH]H�IDVH�KRJH�GLYLGHQGHQ�XLW��(HQ�GRJ�LV�HHQ�EHGULMI�GDW�]LFK�LQ�HHQ�PDUNW�PHW�ZHLQLJ�JURHL�
EHYLQGW�HQ�PHW�HHQ�ODDJ�PDUNWDDQGHHO�HHQ�PDUJLQDDO�EHVWDDQ�OHLGW��(HQ�EHGULMI�NDQ�HHQ�GRJ�ZRUGHQ��GRRUGDW�KHW�LQ�
GH�GHUGH�IDVH�YDQ�GH�OHYHQVORRS�]LMQ�SRVLWLH�RQYROGRHQGH�YHUGHGLJW��.ODQWHQ�ORSHQ�ZHJ�QDDU�QLHXZH�FRQFXUUHQWHQ�HQ�

�����������������������������������������������������������
��)LJXXU�RYHUJHQRPHQ�YDQ�-RKQVRQ��*HUU\�	�6FKROHV��.HYDQ��([SORULQJ�&RUSRUDWH�6WUDWHJ\��3UHQWLFH�+DOO��
+HUWIRUGVKLUH��9�.��S������
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KHW�PDUNWDDQGHHO�HQ�GH�ZLQVW�GDDOW��'LW�VRRUW�W\SH�EHGULMYHQ�ZRUGHQ�RRN�ZHO�IDOOHQ�DQJHOV�JHQRHPG��,QGLHQ�KHW�
EHGULMI�]LMQ�YRRUPDOLJH�SRVLWLH�ZHHW�WHUXJ�WH�ZLQQHQ��NDQ�KHW�ZHHU�HHQ�FDVK�FRZ�ZRUGHQ��2RN�ZLOG�FDWV�NXQQHQ�GRJV�
ZRUGHQ��'LW�]LMQ�EHGULMYHQ�GLH�HU�QLHW�LQ�JHVODDJG�]LMQ�LQ�HHQ�VQHO�JURHLHQGH�PDUNW�HHQ�KRRJ�PDUNWDDQGHHO�RS�WH�
ERXZHQ��$OV�GH�PDUNWJURHL�DIQHHPW�YHUYROJHQ�]LM�KXQ�EHVWDDQ�DOV�PDUJLQDDO�EHGULMI��,Q�ZHONH�FDWHJRULH�EHGULMYHQ�
EHOHJJHUV�KHW�EHVWH�NXQQHQ�EHOHJJHQ�LV�XLWHUDDUG�DIKDQNHOLMN�YDQ�GH�SULMV��,QGLHQ�GH�SULMV�ODDJ�LV�NDQ�HHQ�GRJ�RI�HHQ�
FDVK�FRZ�RRN�HHQ�KHOH�JRHGH�EHOHJJLQJ�]LMQ��:HO�NDQ�ZRUGHQ�JHVWHOG�GDW�EHGULMYHQ��GLH�DOV�ZLOG�FDW�RI�DOV�GRJ�
NXQQHQ�ZRUGHQ�DDQJHPHUNW�ZDDUVFKLMQOLMN�ULVLFRYROOHU�]LMQ�GDW�VWDUV�HQ�FDVK�FRZV��

�
)LJXXU������%RVWRQ�&RQVXOWLQJ�*URXS�3RUWIROLR�0DWUL[�WRHJHSDVW�RS�ZDDUGH��HQ�JURHLDDQGHOHQ

��
�

����&RQFXUUHQWLH�
�
'H�JURHL�YDQ�HHQ�EHGULMI�RI�HHQ�EHGULMIVWDN�]DO�QLHW�DOOHHQ�DDQGDFKW�YDQ�EHOHJJHUV�WUHNNHQ��PDDU�RRN�YDQ�QLHXZH�
FRQFXUUHQWHQ��(HQ�YDQ�GH�IDFWRUHQ�LQ�KHW�9LMI�.UDFKWHQ�0RGHO�YDQ�3RUWHU�LV�GH�GUHLJLQJ�YDQ�QLHXZH�WRHWUHGHUV��(HQ�
KRJH�JURHL�]DO�YHOH�QLHXZH�WRHWUHGHUV�DDQWUHNNHQ��GLH�GH�FRQFXUUHQWLH�ELQQHQ�GH�VHFWRU�]XOOHQ�YHUKHYLJHQ��'H�JURWHUH�
KRHYHHOKHLG�EHGULMYHQ�LQ�GH�VHFWRU�]DO�RRN�GH�RQGHUKDQGHOLQJVNUDFKW�YDQ�OHYHUDQFLHUV�HQ�DIQHPHUV�GRHQ�WRHQHPHQ��
=LM�KHEEHQ�LPPHUV�PHHU�PDUNWSDUWLMHQ��ZDDUPHH�]LM�LQ�]HH�NXQQHQ�JDDQ��+LHUGRRU�]XOOHQ�SULM]HQ�GDOHQ�HQ�GH�JURHL�
YDQ�KHW�EHGULMI�ZRUGHQ�DIJHUHPG��'H�FRQFXUUHQWLH�]DO�EOLMYHQ�WRHQHPHQ�WRWGDW�GH�ZLQVWHQ�YDQ�EHGULMYHQ�LQ�GH�VHFWRU�
QHW�YROGRHQGH�]LMQ�RP�GH�NDSLWDDONRVWHQ�WH�GHNNHQ��0LFUR�HFRQRPLVFK�JH]LHQ�]DO�GH�FRQFXUUHQWLH�LQ�HHQ�KRPRJHQH�
PDUNW�EOLMYHQ�WRHQHPHQ�WRWGDW�GH�PDUJLQDOH�NRVWHQ�JHOLMN�]LMQ�DDQ�GH�PDUJLQDOH�RSEUHQJVW�YDQ�HHQ�SURGXFW�
�02 0.���,Q�HHQ�RQDDQWUHNNHOLMNH�VHFWRU�ZDDU�JHHQ�VSUDNH�PHHU�LV�YDQ�JURHL�]XOOHQ�MXLVW�EHGULMYHQ�GH�VHFWRU�
YHUODWHQ��ZDDUGRRU�GH�FRQFXUUHQWLH�PLQGHU�KHYLJ�ZRUGW��'LW�EHWHNHQW�GDW�GH�ZLQVWHQ�YDQ�GH�RYHUJHEOHYHQ�EHGULMYHQ�
NXQQHQ�VWLMJHQ�WRW�HHQ��QRUPDDO��QLYHDX��
�

)LJXXU������9LMI�.UDFKWHQ�0RGHO�YDQ�3RUWHU�
�
�

�

�����������������������������������������������������������
��)LJXXU�RYHUJHQRPHQ�YDQ�.HXQLQJ��'��	�(SSLQN��'�-��0DQDJHPHQW�HQ�2UJDQLVDWLH��6WHQIHUW�.URHVH��+RXWHQ��S�����
��)LJXXU�RYHUJHQRPHQ�YDQ�3RUWHU��0�(����������&RPSHWLWLYH�6WUDWHJ\��S����
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����/HYHQVF\FOXV�YDQ�EHOHJJHUV�
�
2RN�GH�OHYHQVF\FOXV�YDQ�GH�EHOHJJHU�]HOI�NDQ�GLHQHQ�DOV�YHUEHWHULQJ�YDQ�KHW�EHJULS�YRRU�HHQ�LQGHOLQJ�QDDU�ZDDUGH��
HQ�JURHLDDQGHOHQ��+HW�EHODQJULMNVWH�DVSHFW�KLHUYDQ�LV�KHW�WLMGVWLS�ZDDURS�GH�JURRWVWH�GLYLGHQGXLWNHULQJHQ�ZRUGHQ�
JHGDDQ�GRRU�RQGHUQHPLQJ��)LJXXU�����LOOXVWUHHUW�KHW�YHUVFKLO�LQ�WLMGVWLS�YDQ�GH�FRQWDQWH�ZDDUGH�YDQ�XLWNHULQJHQ��
$DQGHHO�:DDUGH�HQ�DDQGHHO�*URHL�KHEEHQ�LQ�GLW�YRRUEHHOG�HHQ�JHOLMNH�FRQWDQWH�ZDDUGH��+HW�]ZDDUWHSXQW�YDQ�GH�
FRQWDQWH�ZDDUGH�YDQ�GH�YHUZDFKWH�XLWNHULQJHQ�YDQ�GH�SRUWHIHXLOOH�ZDDUGH�DDQGHOHQ�OLJW�LQ�GH�HHUGHUH�MDUHQ���
'DDUHQWHJHQ�OLJW�KHW�JURRWVWH�GHHO�YDQ�GH�FRQWDQWH�ZDDUGH�YDQ�GH�YHUZDFKWH�XLWNHULQJHQ�YDQ�GH�SRUWHIHXLOOH�
JURHLDDQGHOHQ�MXLVW�LQ�GH�ODWHUH�MDUHQ��9HHO�EHOHJJHUV�KHEEHQ�DDQJDDQGH�KHW�PRPHQW�YDQ�XLWNHULQJ�HHQ�YRRUNHXU��'H�
OHYHQVIDVH�YDQ�GH�EHOHJJHU�HQ�KHW�GRHO�YDQ�GH�EHOHJJLQJHQ�VSHHOW�LQ�GH]H�YRRUNHXU�HHQ�FUXFLDOH�URO��9RRU�HHQ�MRQJH�
EHOHJJHU�GLH�]LMQ�RXGHGDJVYRRU]LHQLQJ�ZLO�DDQYXOOHQ�]RX�KHW�XLWNHULQJVSDWURRQ�YDQ�JURHLDDQGHOHQ�LQ�WKHRULH�
WRHSDVVHOLMNHU�NXQQHQ�]LMQ�GDQ�GDW�YDQ�ZDDUGH�DDQGHOHQ��+LM�KHHIW�LPPHUV�ZHLQLJ�EHKRHIWH�DDQ�GLYLGHQGXLWNHULQJHQ�
RS�GLW�PRPHQW��'LYLGHQG�ZRUGW�LQ�GH�PHHVWH�ODQGHQ�WHJHQ�HHQ�KRJHU�WDULHI�EHODVW�GDQ�NRHUVZLQVW��%RYHQGLHQ�PRHW�
KLM�HU�YRRU�]RUJHQ�GDW�KLM�HULQ�VODDJW�KHW�GLYLGHQG�QHW�]R�ZLQVWJHYHQG�WH�EHOHJJHQ�DOV�]LMQ�HHUGHUH�EHOHJJLQJHQ���
9RRU�SHQVLRHQIRQGVHQ�NDQ�HHQ�]HOIGH�UHGHQHULQJ�ZRUGHQ�WRHJHSDVW��3HQVLRHQIRQGVHQ�PHW�YHUSOLFKWLQJHQ�LQ�GH�YHUUH�
WRHNRPVW��MRQJ�GHHOQHPHUVEHVWDQG��]LMQ�ZHOOLFKW�EHWHU�DI�PHW�JURHLDDQGHOHQ��WHUZLMO�YRRU�SHQVLRHQIRQGVHQ�PHW�
YHUSOLFKWLQJHQ�LQ�GH�QDELMH�WRHNRPVW��RXG�ZHUNQHPHUVEHVWDQG��ZDDUGH�DDQGHOHQ�ZHOOLFKW�HHQ�EHWHU�PDWFK�]LMQ�PHW�
KXQ�YHUSOLFKWLQJHQ���
�

,QNRPVWHQSDWURRQ�:DDUGH��HQ�*URHL�DDQGHOHQ
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)LJXXU������,QNRPVWHQSDWURRQ�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�
�
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����0RPHQWXP�/HYHQVF\FOXV�
�
9ROJHQV�/HH�	�6ZDPLQDWKDQ��������NDQ�KHW�EHVWDDQ�YDQ�ZDDUGH�DDQGHOHQ�WHQ�GHOH�ZRUGHQ�YHUNODDUG�XLW�KHW�YHUVFKLO�
LQ�DDQGDFKW�YDQ�EHOHJJHUV�YRRU�YHUVFKLOOHQGH�VRRUWHQ�DDQGHOHQ��6RPPLJH�DDQGHOHQ�]LMQ�SRSXODLU�ELM�EHOHJJHUV�HQ�
ZRUGHQ�DORP�JHURHPG��WHUZLMO�EHOHJJHUV�DDQ�DQGHUH�DDQGHOHQ�QDXZHOLMNV�DDQGDFKW�EHVWHGHQ��'H�GRRU�/HH�	�
6ZDPLQDWKDQ��������RQWZRUSHQ�PRPHQWXP�OHYHQVF\FOXV�NDQ�KHOSHQ�ELM�KHW�EHDQWZRRUGHQ�YDQ�GH�YUDDJ�ZDDURP�
EHSDDOGH�DDQGHOHQ�RS�HHQ�]HNHU�PRPHQW�SRSXODLU�]LMQ���9ROJHQV�GH]H�WKHRULH�RQGHUJDDQ�DDQGHOHQ�F\FOLVFKH�SHULRGHV�
YDQ�YHHO�HQ�ZHLQLJ�SRSXODULWHLW�RQGHU�EHOHJJHUV��6RPPLJH�DDQGHOHQ�]LMQ�GH�OLHYHOLQJHQ�YDQ�GH�EHXUV��WHUZLMO�DQGHUH�
DDQGHOHQ�YHUZDDUORRVW�ZRUGHQ�GRRU�EHOHJJHUV��$DQGHOHQ�DDQ�GH�OLQNHUNDQW�YDQ�ILJXXU�����KHEEHQ�HHQ�SRVLWLHI�
PRPHQWXP��ZLQQDDUV���WHUZLMO�DDQGHOHQ�DDQ�GH�UHFKWHUNDQW�YDQ�GH�ILJXXU�HHQ�QHJDWLHI�PRPHQWXP�KHEEHQ�
�YHUOLH]HUV���/DWHQ�ZH�DDQ�GH�OLQNHUNDQW�ERYHQLQ�GH�F\FOXV�EHJLQQHQ��'H]H�DDQGHOHQ�KHEEHQ�HHQ�KRJH�EHXUVRP]HW�HQ�
KHEEHQ�LQ�KHW�YHUOHGHQ�KRJH�UHQGHPHQWHQ�EHKDDOG��'H]H�DDQGHOHQ�]LMQ�GRRU�GH�KRJH�UHQGHPHQWHQ�XLW�KHW�YHUOHGHQ�QX�
KRRJJHZDDUGHHUG�HQ�NXQQHQ�ZRUGHQ�EHVWHPSHOG�DOV�JURHLDDQGHOHQ��'H]H�DDQGHOHQ�]LMQ�GH�EHXUVOLHYHOLQJHQ�YDQ�KHW�
PRPHQW��2S�HHQ�JHJHYHQ�PRPHQW�]XOOHQ�GH]H�DDQGHOHQ�HFKWHU�GH�PDUNW�WHOHXUVWHOOHQ��ELMYRRUEHHOG�GRRU�PHHU�
FRQFXUUHQWLH�RI�GRRUGDW�GH�PDUNW�WH�YHHO�YDQ�GH]H�EHGULMYHQ�YHUZDFKW��+LHUGRRU�]XOOHQ�]H�LQ�GH�F\FOXV�DI]DNNHQ�QDDU�
KHW�NZDGUDQW�YDQ�GH�YHUOLH]HUV�PHW�KRJH�YROXPHV��,Q�HHUVWH�LQVWDQWLH�]DO�QDPHOLMN�QRJ�YRORS�ZRUGHQ�JHKDQGHOG�LQ�
GH]H�DDQGHOHQ��1DDUPDWH�KHW�HFKWHU�GXLGHOLMN�ZRUGW�GDW�KHW�DDQGHHO�]LMQ�JODQV�GHILQLWLHI�KHHIW�YHUORUHQ�]XOOHQ�GH�
KDQGHOVYROXPHV�LQ�KHW�DDQGHHO�GDOHQ�HQ�]DO�KHW�DDQGHHO�DI]DNNHQ�QDDU�KHW�NZDGUDQW�UHFKWVRQGHU��$DQ�GH�DDQGHOHQ�LQ�
GLW�NZDGUDQW�EHVWHHGW�GH�PDUNW�QDXZHOLMNV�DDQGDFKW��=H�OLMGHQ�HHQ�PDUJLQDDO�EHVWDDQ�RS�GH�EHXUV��'RRUGDW�HU�ZHLQLJ�
KDQGHO�LV�LQ�GH]H�DDQGHOHQ�YROJHQ�ZHLQLJ�DQDOLVWHQ�KHW�DDQGHHO�HQ�YHUGZLMQW�KHW�XLW�GH�EHODQJULMNH�DDQGHOHQLQGLFHV��
+LHUGRRU�UDDNW�KHW�DDQGHHO�RQGHUJHZDDUGHHUG��2S�HHQ�JHJHYHQ�PRPHQW�LV�GH�SULMV�YDQ�KHW�DDQGHHO�GXVGDQLJ�JHGDDOG�
GDW�KHW�LQWHUHVVDQW�ZRUGW�YRRU�ZDDUGH�EHOHJJHUV�HQ�NRRSMHVMDJHUV��'RRUGDW�VWHHGV�PHHU�EHOHJJHUV�KHW�DDQGHHO�
KHURQWGHNNHQ�VWLMJW�GH�NRHUV��2RN�NDQ�KHW�EHGULMI�PHW�JRHG�QLHXZV�QDDU�EXLWHQ�NRPHQ��ELMYRRUEHHOG�GRRU�HHQ�DIQDPH�
LQ�FRQFXUUHQWLH��+LHUGRRU�VWLMJW�GH�NRHUV�ZDDUGRRU�KHW�DDQGHHO�ZHHU�HHQ�NZDGUDQW�RSVFKXLIW�QDDU�GH�ODDJ�YROXPH�
ZLQQDDUV��'H�JURWH�NRHUVVWLMJLQJHQ�WUHNNHQ�QLHXZH�EHOHJJHUV�LQ�KHW�DDQGHHO�DDQ��ZDDUGRRU�GH�KDQGHO�LQ�KHW�DDQGHHO�
WRHQHHPW��2RN�JDDQ�KLHUGRRU�PHHU�DQDOLVWHQ�KHW�DDQGHHO�YROJHQ��ZDDUGRRU�KHW�QRJ�PHHU�RQGHU�DDQGDFKW�YDQ�
EHOHJJHUV�NRPW��+HW�DDQGHHO�NRPW�KLHUPHH�ZHHU�WHUXJ�LQ�KHW�EHJLQNZDGUDQW��GDW�YDQ�GH�KRRJ�YROXPH�ZLQQDDUV��
�

�
)LJXXU������0RPHQWXP�/HYHQVF\OXV�YDQ�/HH�	�6ZDPLQDWKDQ��������

��
�

�����������������������������������������������������������
��0RPHQWXP�NDQ�ZRUGHQ�RPVFKUHYHQ�DOV�GH�WUHQG�ZDDULQ�GH�SULMV�YDQ�HHQ�DDQGHHO�]LFK�EHYLQG��
��)LJXXU�RYHUJHQRPHQ�YDQ�/HH��&KDUOHV�0�&���6ZDPLQDWKDQ��%KDVNDUDQ���������3ULFH�0RPHQWXP�DQG�7UDGLQJ�
9ROXPH��-RXUQDO�RI�)LQDQFH��YROXPH�����QXPPHU����S�������

+RRJ�9ROXPH�$DQGHOHQ

+RRJ�9ROXPH� +RRJ�9ROXPH�

:LQQDDUV 9HUOLH]HUV

:LQQDDUV 9HUOLH]HUV

/DDJ�9ROXPH� /DDJ�9ROXPH�

:LQQDDUV 9HUOLH]HUV

/DDJ�9ROXPH�$DQGHOHQ

*URHLDDQGHOHQ

:DDUGH�DDQGHOHQ
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����0RJHOLMNH�NHQPHUNHQ�YRRU�VRUWHULQJ�YDQ�DDQGHOHQ�LQ�ZDDUGH��HQ�
JURHLSRUWHIHXLOOHV�
�
(HQ�EHODQJULMNH�YUDDJ�LV�KRH�EHSDDOG�ZRUGW�ZHONH�DDQGHOHQ�DOV�ZDDUGH�DDQGHHO�NXQQHQ�ZRUGHQ�JHFODVVLILFHHUG�HQ�
ZHONH�DDQGHOHQ�DOV�JURHLDDQGHHO��'H]H�FODVVLILFDWLH�NDQ�SODDWV�YLQGHQ�DDQ�GH�KDQG�YDQ�YHUVFKLOOHQGH�PDDWVWDYHQ��,Q�
GH]H�SDUDJUDDI�]XOOHQ�GH�EHODQJULMNVWH�PDDWVWDYHQ�YRRU�GH�FODVVLILFDWLH�YDQ�DDQGHOHQ�QDDU�ZDDUGH��RI�JURHLDDQGHOHQ�
NRUW�ZRUGHQ�EHVSURNHQ��
�

��� %RRN�WR�0DUNHW�UDWLR�
��� .RHUV�:LQVW�UDWLR��
��� .RHUV�&DVK�IORZ�UDWLR�
��� .RHUV�2P]HW�UDWLR�
��� 'LYLGHQGUHQGHPHQW�
��� 9HUZDFKWH�JURHLYRHW�YDQ�GH�RP]HW�RI�:LQVW�3HU�$DQGHHO��:3$��

�

������6RUWHULQJ�RS�%RRN�WR�0DUNHW�UDWLR�

�
'H�PHHVW�JHEUXLNHOLMNH�PDDWVWDDI�YRRU�GH�FODVVLILFDWLH�YDQ�DDQGHOHQ�QDDU�VWLMO�LV�GH�]RJHKHWHQ�%RRN�WR�0DUNHW�UDWLR�
�%�0�UDWLR���'H]H�UDWLR�NDQ�ZRUGHQ�EHUHNHQG�GRRU�GH�ERHNZDDUGH�YDQ�KHW�HLJHQ�YHUPRJHQ��(9��WH�GHOHQ�GRRU�GH�
PDUNWZDDUGH�YDQ�KHW�HLJHQ�YHUPRJHQ��
�

H(9EHXUVZDDUG

GH(9%DODQVZDDU

0

%
 �

�
(HQ�KRRJ�%RRN�WR�0DUNHW�UDWLR�JHHIW�DDQ�GH�PDUNWZDDUGH�UHODWLHI�ODDJ�LV�YHUJHOHNHQ�ELM�GH�ERHNZDDUGH��(HQ�%�0�
UDWLR�YDQ�ppQ�RI�KRJHU�JHHIW�DDQ�GDW�EHOHJJHUV�QLHW�EHUHLG�]LMQ�PHHU�WH�EHWDOHQ�YRRU�KHW�HLJHQ�YHUPRJHQ�GDQ�GH�
ERHNZDDUGH��'H�EHOHJJHU�ZDDUGHHUW�KLHUPHH�GH�LQ�KHW�YHUOHGHQ�JHGDQH�LQYHVWHULQJHQ�YDQ�KHW�EHGULMI�RS�HHQ�ODDJ�RI�
QHJDWLHI�UHQGHPHQW��'LW�NDUDNWHULVHHUW�HHQ�ZDDUGH�DDQGHHO��(HQ�ODDJ�%RRN�WR�0DUNHW�UDWLR�JHHIW�MXLVW�HHQ�KRJH�
PDUNWZDDUGH�WHQ�RS]LFKWH�YDQ�GH�ERHNZDDUGH�DDQ��'H�EHOHJJHU�LV�EHUHLG�RP�PHHU�WH�EHWDOHQ�YRRU�KHW�EHGULMI�GDQ�
ERHNZDDUGH�YDQ�GH�LQ�KHW�YHUOHGHQ�JHGDQH�LQYHVWHULQJHQ�YDQ�KHW�EHGULMI��'H�LQYHVWHULQJHQ�XLW�KHW�YHUOHGHQ�YDQ�HHQ�
JURHLDDQGHHO�ZRUGHQ�GHUKDOYH�SRVLWLHI�JHZDDUGHHUG�GRRU�GH�EHOHJJHU��'H�EHOHJJHU�YHUZDFKW�QDPHOLMN�GDW�GH�
LQYHVWHULQJHQ�]XOOHQ�OHLGHQ�WRW�HHQ�KRJH�JURHL�YDQ�GH�RP]HW�HQ�ZLQVW�HQ�XLWHLQGHOLMN�HHQ�KRJH�JURHL�YDQ�KHW�
YHUPRJHQ��

�

������6RUWHULQJ�RS�.RHUV�:LQVW�UDWLR�
�
'H�.RHUV�:LQVW�YHUKRXGLQJ�LV�HHQ�DQGHUH�PDDWVWDDI�YDQ�VRUWHULQJ�YDQ�GH�DDQGHOHQPDUNW�LQ�ZDDUGH�DDQGHOHQ�HQ�
JURHLDDQGHOHQ��'H�NRHUV�ZLQVW�YHUKRXGLQJ�LV�GH�NRHUV�JHGHHOG�GRRU�GH�ZLQVW�SHU�DDQGHHO�HQ�PHHW�KRHYHHO�GH�
EHOHJJHU�EHUHLG�LV�WH�EHWDOHQ�SHU�HHQKHLG�KXLGLJH�ZLQVW��:DDUGH�DDQGHOHQ�KHEEHQ�HHQ�ODJHUH�NRHUV�ZLQVW�YHUKRXGLQJ�
GDQ�JURHLDDQGHOHQ��RPGDW�GH�EHOHJJHU�EHUHLG�LV�RP�PHHU�QHHU�WH�WHOOHQ�YRRU�HHQ�HHQKHLG�ZLQVW�YDQ�JURHLDDQGHOHQ��'H�
ZLQVW�YDQ�GLW�W\SH�RQGHUQHPLQJ�]DO�LQ�GH�WRHNRPVW�QDDU�YHUZDFKWLQJ�QDPHOLMN�VQHOOHU�JURHLHQ�GDQ�GH�ZLQVW�SHU�
DDQGHHO�YDQ�ZDDUGH�DDQGHOHQ��

�

������6RUWHULQJ�RS�.RHUV�&DVKIORZ�UDWLR�

�
'H�NRHUV�FDVKIORZ�UDWLR�YHUWRRQW�JURWH�RYHUNRPVWHQ�PHW�GH�NRHUV�ZLQVW�UDWLR��%LM�GH]H�UDWLR�ZRUGW�HFKWHU�GH�YULMH�
RSHUDWLRQHOH�FDVKIORZ�LQ�SODDWV�YDQ�GH�ZLQVW�JHEUXLNW��:LQVW�NDQ�QDPHOLMN�ZRUGHQ�JHPDQLSXOHHUG�GRRU�KHW�
PDQDJHPHQW�GRRU�ZLM]LJLQJHQ�LQ�DIVFKULMYLQJHQ�HQ�YRRU]LHQLQJHQ��+LHUGRRU�NDQ�GH�ZLQVW�HHQ�RQJHWURXZ�EHHOG�
JHYHQ�YDQ�GH�ZHUNHOLMNH�VLWXDWLH�YDQ�GH�RQGHUQHPLQJ��'LW�LV�ELM�FDVKIORZ�YHHO�PLQGHU�KHW�JHYDO��
�

������6RUWHULQJ�RS�.RHUV�2P]HW�UDWLR�

�
+HW�YRRUGHHO�YDQ�GH�VRUWHULQJ�RS�NRHUV�RP]HW�YHUKRXGLQJ�ERYHQ�GH�NRHUV�ZLQVW�YHUKRXGLQJ�RI�NRHUV�FDVKIORZ�
YHUKRXGLQJ�LV�GDW�GH]H�PLQGHU�JHYRHOLJ�LV�YRRU��FRQMXQFWXUHOH��VFKRPPHOLQJHQ�RS�GH�NRUWH�WHUPLMQ��(HQ�HHQPDOLJ�
VOHFKW�MDDU�]DO�GH�ZLQVW�HQ�GH�FDVKIORZ�YHHO�VWHUNHU�EHwQYORHGHQ�GDQ�GH�RP]HW��(HQ�QDGHHO�LV�HFKWHU�GDW�KHW�PRHLOLMNHU�
LV�RP�VHFWRUHQ�PHW�YHUVFKLOOHQGH�ZLQVWPDUJHV�PHW�HONDDU�WH�YHUJHOLMNHQ��=HOIV�ELQQHQ�VHFWRUHQ�]LMQ�EHGULMYHQ�ODVWLJ�
PHW�HONDDU�WH�YHUJHOLMNHQ��%LQQHQ�GH�GHWDLOKDQGHOVVHFWRU�NDQ�HHQ�VXSHUPDUNW�PHW�HHQ�HYHQ�KRJH�RP]HW�DOV�HHQ�
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MXZHOLHU�RQPRJHOLMN�GH]HOIGH�ZLQVW�ERHNHQ��2RN�GH�VWUDWHJLH�YDQ�LQGLYLGXHOH�EHGULMYHQ�PDDNW�YHUJHOLMNHQ�YDQ�
EHGULMYHQ�RS�EDVLV�YDQ�RP]HW�SUREOHPDWLVFK��

�

������6RUWHULQJ�RS�'LYLGHQGUHQGHPHQW�

�
+HW�GLYLGHQGUHQGHPHQW�NDQ�ZRUGHQ�EHUHNHQG�GRRU�KHW�XLWJHNHHUGH�GLYLGHQG�WH�GHOHQ�GRRU�GH�NRHUV�YDQ�KHW�DDQGHHO��
(HQ�KRRJ�GLYLGHQGUHQGHPHQW�EHWHNHQW�GDW�EHOHJJHUV�YHUZDFKWHQ�GDW�GH�KRRJWH�YDQ�GLYLGHQGHQ�LQ�GH�WRHNRPVW�
QDXZHOLMNV�]DO�WRHQHPHQ��+HW�SDWURRQ�YDQ�ZDDUGHULQJ�YDQ�ZDDUGH�DDQGHOHQ�KHHIW�KLHUPHH�JURWH�RYHUHHQNRPVWHQ�
PHW�GDW�YDQ�REOLJDWLHV��2RN�NDQ�HHQ�KRRJ�GLYLGHQG�UHQGHPHQW�GXLGHQ�RS�HHQ�KRRJ�XLWNHULQJVSHUFHQWDJH�YDQ�GH�
ZLQVW�YDQ�GH�RQGHUQHPLQJ��,QGLHQ�GLW�KHW�JHYDO�LV��KHHIW�GH�RQGHUQHPLQJ�ZDDUVFKLMQOLMN�JHHQ�
LQYHVWHULQJVPRJHOLMNKHGHQ�WRW�KDDU�EHVFKLNNLQJ�GLH�YROGRHQ�DDQ�KHW�JHsLVWH�UHQGHPHQW�YDQ�GH�EHOHJJHU��'HUKDOYH�
JHHIW�GH�RQGHUQHPLQJ�GRRU�PLGGHO�YDQ�GLYLGHQGXLWNHULQJHQ�JHOG�WHUXJ�DDQ�GH�DDQGHHOKRXGHUV��
�
*URHLDDQGHOHQ�KHEEHQ�RYHU�KHW�DOJHPHHQ�HHQ�ODDJ�GLYLGHQGUHQGHPHQW��*URHLHQGH�RQGHUQHPLQJHQ�NHUHQ�ZHLQLJ�RI�
JHHQ�GLYLGHQG�XLW��RPGDW�]H�YROGRHQGH�LQYHVWHULQJVPRJHOLMNKHGHQ�WRW�KXQ�EHVFKLNNLQJ�KHEEHQ�PHW�HHQ�KRJHU�GDQ�
GRRU�GH�EHOHJJHU�YHUHLVW�UHQGHPHQW��'RRU�ZLQVWHQ�LQ�NDV�WH�KRXGHQ�HQ�WH�LQYHVWHUHQ�NDQ�GH�RQGHUQHPLQJ�ZDDUGH�
FUHsUHQ��9HUGHU�YHUZDFKWHQ�EHOHJJHUV�GDW�GH�GLYLGHQGHQ�LQ�GH�WRHNRPVW�VWHUN�]XOOHQ�WRHQHPHQ��'LW�]RUJW�HUYRRU�GDW�
GH�NRHUV�UHODWLHI�KRRJ�LV�WHQ�RS]LFKWH�YDQ�KHW�KXLGLJH�GLYLGHQG��PHW�HHQ�ODDJ�GLYLGHQGUHQGHPHQW�DOV�UHVXOWDDW����

�

������6RUWHULQJ�RS�YHUZDFKWH�JURHLYRHW�YDQ�GH�ZLQVW�

�
(HQ�DQGHUH�PHWKRGH�YDQ�VRUWHULQJ�YDQ�GH�DDQGHOHQPDUNW�LQ�ZDDUGH��HQ�JURHLDDQGHOHQ�LV�GRRU�GLUHFW�WH�NLMNHQ�QDDU�GH�
YHUZDFKWH�JURHLYRHW�YDQ�GH�ZLQVW��*URHLDDQGHOHQ�]XOOHQ�ORJLVFKHUZLMV�HHQ�KRJHUH�YHUZDFKWH�ZLQVWJURHL�KHEEHQ�GDQ�
ZDDUGH�DDQGHOHQ��(HQ�QDGHHO�YDQ�GH]H�PHWKRGH�LV�GDW�GH]H�QLHW�JHEDVHHUG�LV�RS�GH�PDUNWZDDUGH�YDQ�KHW�EHGULMI��
,QGLHQ�JURHLYHUZDFKWLQJHQ�YDQ�KHW�EHGULMI�]HOI�RI�YDQ�DQDOLVWHQ�QLHW�YHUWDDOG�ZRUGHQ�LQ�HHQ�KRJHUH�NRHUV�ZLQVW�
YHUKRXGLQJ��EHWHNHQW�GLW�GDW�EHOHJJHUV�GH�JURHL�YDQ�GH�RQGHUQHPLQJ�NHQQHOLMN�ODJHU�LQVFKDWWHQ��'H�NHUQPHUNHQ�YDQ�
ZDDUGH�DDQGHOHQ�HQ�JURHLDDQGHOHQ�]LMQ�VDPHQJHYDW�LQ�HHQ�WDEHO������
�

1HGHUODQGVH�
YHUNODULQJ�

%RHNZDDUGH��
0DUNWZDDUGH�

.RHUV�:LQVW� .RHUV�&DVK�
)ORZ�

.RHUV�2P]HW� 'LYLGHQG��
.RHUV�RI�
GLYLGHQG�
UHQGHPHQW�

*URHL�LQ�
:LQVW�
3HU�$DQGHHO�
�:3$��

(QJHOVH�WHUP� %�0�UDWLR� 3�(��UDWLR� 3�&�UDWLR� 3�6�UDWLR� 'LYLGHQG�
<LHOG�

(36�*URZWK�

:DDUGH�
DDQGHOHQ�

+RRJ� /DDJ� /DDJ� /DDJ� +RRJ� /DDJ�

*URHL�
$DQGHOHQ�

/DDJ� +RRJ� +RRJ� +RRJ� /DDJ� +RRJ�

7DEHO������.HQPHUNHQ�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ��

�

����*URHL�HQ�ZDDUGH�VWUDWHJLHsQ�LQ�GH�SUDNWLMN�
�

������'H�EDVLVEHJLQVHOHQ�YDQ�JURHL�EHOHJJLQJVVWUDWHJLHsQ��

�
0HW�HHQ�EHOHJJLQJVVWUDWHJLH�JHEDVHHUG�RS�JURHL�VHOHFWHUHQ�EHOHJJHUV�RYHUZHJHQG�DDQGHOHQ�PHW�HHQ�KRJHU�GDQ�
JHPLGGHOGH�YHUZDFKWH�ZLQVWJURHL��%HOHJJHUV�]RHNHQ�DDQGHOHQ��GLH�ODJHU�JHZDDUGHHUG�ZRUGHQ�GDQ�GH�ZDDUGH�YDQ�GH�
WRHNRPVWLJH�JURHLPRJHOLMNKHGHQ��'H�FULWHULD�YRRU�VXFFHVYROOH�JURHLDDQGHOHQ�]LMQ�JHUHODWHHUG�DDQ�GH�FDSDFLWHLW�YDQ�
GH�RQGHUQHPLQJ�RP�JURHLPRJHOLMNKHGHQ�HIIHFWLHI�WH�EHQXWWHQ���9ROGRHQGH�ILQDQFLsOH�PLGGHOHQ�RP�GH�JURHL�WH�
NXQQHQ�ILQDQFLHUHQ�HQ�HHQ�EHWURXZEDDU�PDQDJHPHQW�GDW�GH�JURHL�LQ�JRHGH�EDQHQ�NDQ�OHLGHQ�]LMQ�HVVHQWLHHO�YRRU�KHW�
VXFFHV�YDQ�HHQ�VQHOJURHLHQG�EHGULMI��(HQ�EHNHQGH�DDQKDQJHU�YDQ�HHQ�JURHLVWUDWHJLH��7KRPDV�5RZH�3ULFH��RSULFKWHU�
YDQ�GH�JHOLMNQDPLJH�$PHULNDDQVH�YHUPRJHQEHKHHUGHU��KHHIW�HQNHOH�NHQPHUNHQ�YRRU�JRHGH�JURHLDDQGHOHQ�
RSJHVWHOG��

��� +RJH�ZLQVWPDUJHV��XLWVWHNHQGH�UHQGHPHQWHQ�RS�YHUPRJHQ��FRQVLVWHQWH�JURHL�LQ�GH�ZLQVW�SHU�DDQGHHO�HQ�
ZHLQLJ�VFKXOGHQ��

��� :HLQLJ�ODVW�YDQ�FRQFXUUHQWLH��
��� 6XSHULHXU�RQGHU]RHN�RP�QLHXZH�SURGXFWHQ�HQ�QLHXZH�PDUNWHQ�WH�RQWZLNNHOHQ��
��� /DJH�DOJHKHOH�SHUVRQHHOVNRVWHQ�HQ�H[WUD�EHORQLQJ�YDQ�JRHGH�ZHUNQHPHUV�GRRU�PLGGHO�YDQ�YDULDEHOH�

EHORQLQJHQ��
��� 2QDIKDQNHOLMN�YDQ�RYHUKHLGVUHJXODWLH���
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�
'H�VWUDWHJLH�YDQ�7KRPDV�5RZH�3ULFH�KRXGW�LQ�GDW�EHOHJJHUV�KHW�EHVWH�DI�]LMQ�PHW�KHW�NRSHQ�YDQ�DDQGHOHQ�YDQ�GH�
EHVWH�EHGULMYHQ�LQ�GH�EHVWH�VHFWRUHQ��'H�EHVWH�VHFWRUHQ�KHEEHQ�HHQ�DWWUDFWLHYH�JURHL��KRJH�ZLQVWPDUJHV�HQ�JURWH�
HQWUHH�EDUULqUHV�YRRU�QLHXZH�FRQFXUUHQWHQ���
�

������5LVLFR�V�YDQ�JURHL�EHOHJJLQJVVWUDWHJLHsQ�

�
+HW�EHODQJULMNVWH�ULVLFR�YRRU�EHOHJJHUV�GLH�LQ�JURHLDDQGHOHQ�LQYHVWHUHQ�LV�KHW�SULMVULVLFR��WH�YHHO�EHWDOHQ�YRRU�
DDQGHOHQ�YDQ�JRHGH�EHGULMYHQ��*RHGH�EHGULMYHQ�]LMQ�LPPHUV�QLHW�SHU�GHILQLWLH�JRHGH�DDQGHOHQ��(U�]LMQ�YHUVFKLOOHQGH�
UHGHQHQ�ZDDURP�GH�JHUHDOLVHHUGH�JURHL�NDQ�DFKWHUEOLMYHQ�ELM�GH�YHUZDFKWLQJHQ��
�
6XFFHVYROOH�EHGULMYHQ�WUHNNHQ�GRRU�KXQ�VXFFHV�QLHXZH�FRQFXUUHQWHQ�DDQ��(U�LV�HHQ�ULVLFR�GDW�NODQWHQ�QLHW�OR\DDO�
]XOOHQ�EOLMYHQ�DDQ�GH�KXLGLJH�PDUNWOHLGHUV�HQ�]XOOHQ�RYHUVWDSSHQ�QDDU�QLHXZH�WRHWUHGHUV��,Q�HHQ�VQHOJURHLHQGH�PDUNW�
LV�KHW�ULVLFR�GDW�WH�ZHLQLJ�DDQGDFKW�ZRUGW�EHVWHHG�DDQ�EHVWDDQGH�NODQWHQ�JURRW��+HW�EHGULMI�LV�QDPHOLMN�YRRUDO�EH]LJ�
PHW�KHW�ELQQHQKDOHQ�YDQ�QLHXZH�NODQWHQ���
�
(HQ�DQGHU�ULVLFR�YRRU�JURHLDDQGHOHQ�]LMQ�IXVLHV��)XVLHV�ZRUGHQ�YDDN�QRGLJ�JHDFKW�YRRU�GH�JURHL�YDQ�KHW�EHGULMI��
YRRUDO�DOV�GH�DXWRQRPH�JURHL�YDQ�GH�RQGHUQHPLQJ�DFKWHUEOLMIW�ELM�GH�YHUZDFKWLQJHQ�YDQ�EHOHJJHUV���'H�QD�IXVLHV�
RQYHUPLMGHOLMNH�UHRUJDQLVDWLHV�OHLGHQ�HFKWHU�YDDN�WRW�RQUXVW�RQGHU�KHW�SHUVRQHHO��(U�EHVWDDW�HHQ�ULVLFR�GDW�EHODQJULMNH�
ZHUNQHPHUV�GRRU�GH]H�RQUXVW�KHW�EHGULMI�]XOOHQ�YHUODWHQ��:HOOLFKW�]XOOHQ�]H�]HOIV�RYHUVWDSSHQ�QDDU�HHQ�GLUHFWH�
FRQFXUUHQW��+LHUQDDVW�KHEEHQ�YHOH�RQGHU]RHNHQ�DDQJHWRRQG�GDW�IXVLHV�JHHQ�GXXU]DPH�ZDDUGH�YRRU�EHOHJJHUV�
RSOHYHUHQ��
�
(U�]LMQ�RRN�YHOH�EHGULMYHQ�GLH�JURHLHQ�GRRU�FRQWLQX�RYHUQDPHV�WH�SOHJHQ��%HGULMYHQ��GLH�GH]H�VWUDWHJLH�KDQWHUHQ��
JHEUXLNHQ�KXQ�KRRJ�JHZDDUGHHUGH�DDQGHOHQ�DOV�HHQ�JRHGNRSH�YDOXWD�RP�ODJHU�JHZDDUGHHUGH�NOHLQHUH�EHGULMYHQ�RYHU�
WH�QHPHQ��&RQWLQXH�RYHUQDPHV�YDQ�ODJHU�JHZDDUGHHUGH�EHGULMYHQ�]RUJHQ�LQ�HHUVWH�LQVWDQWLH�YRRU�HHQ�FRQWLQXH�
WRHQDPH�LQ�GH�ZLQVW�SHU�DDQGHHO��,QGLHQ�GH�RYHUQDPHV�VWRSSHQ�]DO�GH�ZLQVW�HFKWHU�QLHW�YHUGHU�JURHLHQ��ZDDUGRRU�GH�
NRHUV�GDDOW��'H�RYHUJHQRPHQ�EHGULMYHQ�]LMQ�LPPHUV�QLHW�]RQGHU�UHGHQ�ODJHU�JHZDDUGHHUG��=LM�EH]LWWHQ�LQ�
WHJHQVWHOOLQJ�WRW�KHW�PRHGHUEHGULMI�PHHVWDO�ZHLQLJ�WRW�JHHQ�JURHLPRJHOLMNKHGHQ��$OOHHQ�DOV�GH�DDQJHNRFKWH�EHGULMYHQ�
NXQQHQ�ZRUGHQ�YHUEHWHUG�GRRU�GH�QLHXZH�HLJHQDDUV�OHLGW�GH]H�VWUDWHJLH�WRW�ZDDUGHFUHDWLH�YRRU�DDQGHHOKRXGHUV��'LW�LV�
HFKWHU�YULMZHO�QRRLW�KHW�JHYDO��'H]H�JURHLVWUDWHJLH�ZDV�YRRUDO�SRSXODLU�LQ�GH�MDUHQ�QHJHQWLJ��WRHQ�GH�NRHUVHQ�YDQ�
JURWH�JURHLDDQGHOHQ�]HHU�KRRJ�ZDUHQ��,Q�1HGHUODQG�]LMQ�$HJRQ��$KROG�HQ�$DOEHUV�,QGXVWULHV�YRRUEHHOGHQ�YDQ�
EHGULMYHQ�GLH�GH]H�VWUDWHJLH�LQ�PHHU�RI�PLQGHUH�PDWH�VXFFHVYRO�KHEEHQ�WRHJHSDVW��
�

������'H�EDVLVEHJLQVHOHQ�YDQ�ZDDUGH�EHOHJJLQJVVWUDWHJLHsQ�

�
%HOHJJHUV�GLH�HHQ�ZDDUGH�VWUDWHJLH�YROJHQV�SUREHUHQ�NRRSMHV�WH�]RHNHQ�RS�GH�EHXUV��=LM�NLMNHQ�GDDUELM�YRRUDO�QDDU�
DDQGHOHQ�GLH�JRHGNRSHU�]LMQ�GDQ�GH�HFRQRPLVFKH�ZDDUGH�YDQ�GH�KXLGLJH��WDVWEDDU�HQ�RQWDVWEDUH��EH]LWWLQJHQ�YDQ�KHW�
EHGULMI��'LW�LQ�WHJHQVWHOOLQJ�WRW�JURHLEHOHJJHUV�GLH�RRN�JRHGNRSH�DDQGHOHQ�]RHNHQ��PDDU�RS�EDVLV�YDQ�GH�ZDDUGH�YDQ�
GH�JURHLPRJHOLMNKHGHQ��'H�SULMV�YDQ�HHQ�DDQGHHO�NDQ�GDOHQ�RQGHU�GH�ZDDUGH�YDQ�GH�EH]LWWLQJHQ�GRRU�ELMYRRUEHHOG�
LQHIIHFWLHI�PDQDJHPHQW�RI�GRRU�LPSRSXODULWHLW�YDQ�GH�VHFWRU��ZDDULQ�KHW�EHGULMI�RSHUHHUW��(QNHOH�MDUHQ�JHOHGHQ�ZDUHQ�
FRQJORPHUDWHQ�]RDOV�3KLOLSV�ELMYRRUEHHOG�PLQGHU�ZDDUG�GDQ�GH�VRP�YDQ�GH�RQGHUGHOHQ�YDQ�KHW�EHGULMI��2S�ZDDUGH�
DDQGHOHQ�JHRULsQWHHUGH�EHOHJJHUV�]RHNHQ�QDDU�LPSRSXODLUH�DDQGHOHQ��ZHONH�JRHGNRSHU�]LMQ�GDQ�JHPLGGHOG��=LM�JDDQ�
HUYDQ�XLW�GDW�GH�PDUNW�GH]H�DDQGHOHQ�RS�WHUPLMQ�ZHHU�]DO�KHURQWGHNNHQ�HQ�GDW�GH�NRHUV�]DO�VWLMJHQ�WRW�GH�LQWULQVLHNH�
ZDDUGH�YDQ�KHW�DDQGHHO��'H�JHHVWHOLMNH�YDGHUV�YDQ�GH�ZDDUGH�VWUDWHJLH�]LMQ�%HQMDPLQ�*UDKDP�HQ�'DYLV�'RGG��
DXWHXUV�YDQ�GH�ELMEHO�YRRU�DDQKDQJHUV�YDQ�GH]H�EHOHJJLQJVVWLMO��KHW�ERHN�6HFXULW\�$QDO\VLV�XLW��������
�

������1DGHOHQ�YDQ�ZDDUGH�EHOHJJLQJVVWUDWHJLHsQ�
�
$DQ�GH�GRRU�*UDKDP�HQ�'RGG�RQWZLNNHOGH�EHOHJJLQJVVWUDWHJLH�]LMQ�RRN�HQNHOH�JURWH�QDGHOHQ�YHUERQGHQ��=R�LV�KHW�
WHJHQZRRUGLJ�QDJHQRHJ�RQPRJHOLMN�RP�DDQGHOHQ�WH�YLQGHQ�GLH�YROGRHQ�DDQ�GH�VWULNWH�YRRUZDDUGHQ�GLH�*UDKDP�HQ�
'RGG�VWHOOHQ�DDQ�JRHGH�ZDDUGH�DDQGHOHQ��=LM�VFKULMYHQ�EHOHJJHUV�YRRU�DOOHHQ�DDQGHOHQ�WH�NRSHQ�GLH�ODJHU�
JHZDDUGHHUG�]LMQ�GDQ�KHW�QHWWR�ZHUNNDSLWDDO�YDQ�KHW�EHGULMI��(HQ�DQGHU�QDGHHO�YDQ�GH�ZDDUGH�EHOHJJLQJVPHWKRGH�LV�
GDW�ODJH�SULM]HQ�YDQ�DDQGHOHQ�QLHW�DOOHHQ�KHW�JHYROJ�]LMQ�YDQ�LPSRSXODULWHLW��=HHU�ODDJ�JHZDDUGHHUGH�EHGULMYHQ�OHLGHQ�
YDDN�JURWH�YHUOLH]HQ�HQ�RI�KHEEHQ�JURWH�RII�EDODQFH�YHUSOLFKWLQJHQ�HQ�]LMQ�GHUKDOYH�QLHW�EHSDDOG�DWWUDFWLHYH�
EHOHJJLQJVREMHFWHQ��(HQ�DQGHU�QDGHHO�YDQ�GH�ZDDUGH�PHWKRGH�LV�GDW�HU�YDQ�XLWJHJDDQ�ZRUGW�GDW�GH�RQGHUZDDUGHULQJ�
YDQ�HHQ�EHSDDOG�DDQGHHO�RS�HHQ�JHJHYHQ�PRPHQW�]DO�YHUGZLMQHQ��RPGDW�GH�PDUNW�KHW�DDQGHHO�KHURQWGHNW��2I�GLW�
ZHUNHOLMN�]DO�JHEHXUHQ�LV�XLWHUDDUG�GH�YUDDJ��'H�RQGHUZDDUGHULQJ�NDQ�RRN�EOLMYHQ�EHVWDDQ��
�
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+HW�GHEDW�RYHU�ZDDUGH��HQ�JURHLDDQGHOHQ�LV�QD�GH�LQWURGXFWLH�YDQ�GH�(IILFLsQWH�0DUNW�+\SRWKHVH��(0+��GRRU�)DPD�
HQ�KHW�&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&$30��YDQ�6KDUSH�LQ�GH�MDUHQ�]HYHQWLJ�ZHHU�RQGHU�GH�DDQGDFKW�YDQ�
RQGHU]RHNHUV�JHNRPHQ��,Q�HHUVWH�LQVWDQWLH�OHNHQ�GRRU�GH�LQWURGXFWLH�YDQ�GLW�QLHXZH�SDUDGLJPD�GH�OHVVHQ�YDQ�
%HQMDPLQ�*UDKDP�RYHU�ZDDUGH�EHOHJJHQ�QDDU�GH�SUXOOHQEDN�WH�ZRUGHQ�YHUZH]HQ��,PPHUV��RQGHU]RHN�QDDU�GH�MXLVWH�
ZDDUGH�YDQ�HHQ�EHGULMI�LV�QXWWHORRV�DOV�GRRU�GH�HIILFLsQWLH�YDQ�GH�PDUNW��EHOHJJHUV�DOWLMG�DXWRPDWLVFK�GH�MXLVWH�SULMV�
EHWDOHQ��,Q�GH�ODDWVWH����MDDU�]LMQ�HU�HFKWHU�YHOH�DDQYDOOHQ�RS�GH�YDOLGLWHLW�YDQ�GH�(IILFLsQWH�0DUNW�+\SRWKHVH�HQ�KHW�
&DSLWDO�$VVHW�3ULFLQJ�0RGHO�JHGDDQ��
��

����(IILFLsQWH�0DUNWHQ��
�
+HW�XLWJDQJVSXQW�YDQ�GH�PRGHUQH�ILQDQFLsOH�WKHRULH�LV�GDW�EHZHJLQJHQ�YDQ�DDQGHOHQ�RQYRRUVSHOEDDU�]LMQ�HQ�HHQ�
]RJHQDDPGH�UDQGRP�ZDON�YROJHQ��'LW�ZLO�]HJJHQ�GDW�DDQGHOHQNRHUVHQ�HHQ�ZLOOHNHXULJ�HQ�RQYRRUVSHOEDDU�SDG�
YROJHQ��0DXULFH�.HQGDOO��������ZDV�GH�HHUVWH�RQGHU]RHNHU�GLH�FRQVWDWHHUGH�GDW�DDQGHOHQNRHUVHQ�JHHQ�YRRUVSHOEDDU�
SDWURRQ�YROJHQ��2S�HHQ�ZLOOHNHXULJH�GDJ�LV�GH�NDQV�RS�HHQ�NRHUVGDOLQJ�HYHQ�JURRW�DOV�GH�NDQV�RS�HHQ�NRHUVVWLMJLQJ��
RQJHDFKW�KHW�NRHUVYHUORRS�LQ�KHW�YHUOHGHQ��$OV�GLW�QLHW�KHW�JHYDO�]RX�]LMQ��GDQ�]RX�ZLQVW�PDNHQ�RS�GH�EHXUV�
EXLWHQJHZRRQ�PDNNHOLMN�]LMQ��(HQ�LHGHU�]RX�NRHUVKLVWRULH�NXQQHQ�JHEUXLNHQ�RP�WRHNRPVWLJH�NRHUVHQ�WH�YRRUVSHOOHQ��
(HQ�VLPSHO�JHGDFKWHQ�H[SHULPHQW�OHHUW�RQV�HFKWHU�GDW�HHQ�GHUJHOLMNH�VLWXDWLH�QLHW�ODQJ�]RX�NXQQHQ�YRRUWEHVWDDQ��
,PPHUV�LQGLHQ�YDQ�DDQGHHO�;�ZRUGW�YHUZDFKW�GDW�GH�NRHUV�LQ�GH�WRHNRPVW�YDQ�¼�����QDDU�¼�����]RX�VWLMJHQ��GDQ�
]RXGHQ�EHOHJJHUV�UHHGV�QX�GDW�DDQGHHO�NRSHQ��RP�YDQ�GH�NRHUVVWLMJLQJ�WH�SURILWHUHQ��$DQGHHOKRXGHUV�YDQ�EHGULMI�;�
ZLOOHQ�XLWHUDDUG�KXQ�DDQGHOHQ�QLHW�WHJHQ�HHQ�NRHUV�ODJHU�GDQ�¼�����YHUNRSHQ��=LM�]LMQ�LPPHUV�RRN�RS�GH�KRRJWH�YDQ�
GH�YHUZDFKWH�NRHUVVWLMJLQJ��'H�NRHUV�]DO�GHUKDOYH�QLHW�LQ�GH�WRHNRPVW��PDDU�PHWHHQ�QDDU�¼�����VWLMJHQ���9DQ�GLW�
JHGDFKWHQ�H[SHULPHQW�LV�KHW�VOHFKWV�HHQ�NOHLQH�VWDS�QDDU�HHQ�HIILFLsQWH�PDUNW��$OV�GH�PDUNW�HIILFLsQW�LV�ZRUGW�DOOH�RS�
GLW�PRPHQW�EHVFKLNEDUH�LQIRUPDWLH�RYHU�GH�HFRQRPLH��GH�ILQDQFLsOH�PDUNWHQ�HQ�KHW�GHVEHWUHIIHQGH�EHGULMI�JHEUXLNW�
LQ�GH�EHSDOLQJ�YDQ�GH�SULMV��0HW�EHKXOS�YDQ�GH]H�LQIRUPDWLH�EHUHNHQHQ�EHOHJJHUV�GH�ZDDUGH�YDQ�HHQ�DDQGHHO��'H�
FRQGLWLHV�YDQ�KHW�EHVWDDQ�YDQ�HHQ�HIILFLsQWH�PDUNW�]LMQ�GRRU�)DPD��������XLWJHZHUNW�WRW�GH�(IILFLsQWH�0DUNW�
+\SRWKHVH��(0+��'H�LPSOLFDWLH�YDQ�GH�(0+�LV�GDW�DDQGHOHQNRHUVHQ�RQPLGGHOOLMN�UHDJHUHQ�RS�QLHXZH�LQIRUPDWLH��
*H]LHQ�KHW�IHLW�GDW�QLHXZV�SHU�GHILQLWLH�RQYRRUVSHOEDDU�LV�EHZHJHQ�NRHUVHQ�LQ�HHQ�UDQGRP�ZDON��
�
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�
+HW�&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&$30��YDQ�6KDUSH�XLW������LV�KHW�KDUW�YDQ�GH�PRGHUQH�ILQDQFLsOH�WKHRULH��+HW�
&$30�YHURQGHUVWHOW�GDW�DOOH�EHOHJJHUV�GH]HOIGH�YHUZDFKWLQJHQ�KHEEHQ�WHQ�DDQ]LHQ�YDQ�GH�YHUZDFKWH�UHQGHPHQWHQ��
VWDQGDDUG�GHYLDWLHV�HQ�RQGHUOLQJH�FRUUHODWLHV�HQ�GDW�DOOH�EHOHJJHUV�JHEUXLN�PDNHQ�YDQ�GH�SRUWHIHXLOOH�RSWLPDOLVDWLH�
WHFKQLHN�YDQ�0DUNRZLW]��0DUNRZLW]�VWHOGH�GDW�KHW�ULVLFR�YDQ�HHQ�DDQGHOHQSRUWHIHXLOOH�VWHUN�NDQ�ZRUGHQ�
WHUXJJHEUDFKW�GRRU�GLYHUVLILFDWLH�RIWHZHO�VSUHLGLQJ��5LVLFR�YDOW�QDPHOLMN�LQ�WH�GHOHQ�LQ�WZHH�FDWHJRULHsQ��VSHFLILHN�
ULVLFR�HQ�V\VWHPDWLVFK�ULVLFR��6SHFLILHN�ULVLFR�NDQ�YHUGZLMQHQ�XLW�HHQ�SRUWHIHXLOOH�GRRU�HHQ�JRHGH�FRPELQDWLHV�YDQ�
DDQGHOHQ�LQ�HHQ�SRUWHIHXLOOH�WH�NLH]HQ�]RGDW�GH�LQGLYLGXHOH�ULVLFR�V�WHJHQ�HONDDU�ZHJYDOOHQ��6\VWHPDWLVFK�ULVLFR�NDQ�
QLHW�ZRUGHQ�JHsOLPLQHHUG�GRRU�GLYHUVLILFDWLH�HQ�PRHW�GXV�GRRU�GH�EHOHJJHU�ZRUGHQ�JHORSHQ���
�
2QGDQNV�GH�YHOH�YHURQGHUVWHOOLQJHQ�GLH�KHW�&DSLWDO�$VVHW�3ULFLQJ�0RGHO�PDDNW��ZRUGW�KHW�YDQZHJH�]LMQ�HOHJDQWH�
HHQYRXG�YHHOYXOGLJ�JHEUXLNW��&$30�UHODWHHUW�KHW�YHUZDFKWH�UHQGHPHQW�DDQ�KHW��QLHW�GLYHUVLILHHUEDDU��ULVLFR�YDQ�KHW�
DDQGHHO���
�
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�
8LWHUDDUG�]RX�KHW�RRN�NXQQHQ�]LMQ�GDW�HHQ�ppQ�IDFWRUPRGHO�]RDOV�&$30�QLHW�DOOH�ULVLFRPDDWVWDYHQ�YDQJW��
$OWHUQDWLHYH�PRGHOOHQ��]RDOV�KHW�PXOWL�IDFWRU�$37�PRGHO��PDNHQ�JHEUXLNHQ�YDQ�PHHUGHUH�IDFWRUHQ��9ROJHQV�KHW�
$37�PRGHO�]DO�DUELWUDJH�HUWRH�OHLGHQ�GDW�KHW�EHKDOHQ�YDQ�PHHU�UHQGHPHQW�WHJHQ�HHQ]HOIGH�ULVLFR�RI�KHW�EHKDOHQ�YDQ�
HHQ]HOIGH�UHQGHPHQW�WHJHQ�HHQ�ODJHU�ULVLFR�RQPRJHOLMN�LV��,PPHUV��GRRU�GH�DDQNRRS�YDQ�WH�JRHGNRSH�DDQGHOHQ�HQ�
YHUNRRS�YDQ�WH�GXUH�DDQGHOHQ�]XOOHQ��YHUNHHUGH��SULM]HQ�GRRU�GH�PDUNW�ZRUGHQ�JHFRUULJHHUG���
�
2QGDQNV�GDW�KHW�&$30�]HHU�HOHJDQW�LV��LV�KHW�LQ�GH�SUDNWLMN�WH�VLPSOLVWLVFK�RP�WH�VWHOOHQ�GDW�VOHFKWV�ppQ�
V\VWHPDWLVFKH�IDFWRU�DDQGHOHQNRHUVHQ�EHwQYORHG��)DFWRUHQ�]RDOV�GH�UHQWH��GH�HFRQRPLVFKH�JURHL��LQIODWLH�HQ�
ROLHSULM]HQ�EHwQYORHGHQ�GH�UHVXOWDWHQ�YDQ�EHGULMYHQ��+HW�LV�ORJLVFK�GDW�GH�EORRWVWHOOLQJ�YDQ�HHQ�EHGULMI�DDQ�GH]H�
IDFWRUHQ�LQYORHG�]DO�KHEEHQ�RS�KHW�ULVLFRSURILHO�YDQ�KHW�EHGULMI�HQ�RS�GH�DDQGHOHQNRHUV��2RN�NXQQHQ�EHGULMYHQ�PHW�
GH]HOIGH�EqWD�YHUVFKLOOHQGH�ULVLFR�IDFWRUHQ�KHEEHQ��5ROO�	�5RVV��������ZLM]HQ�YLMI�VSHFLILHNH�IDFWRUHQ�DDQ�DOV�
ULVLFRIDFWRUHQ��=LM�PHQHQ�GDW�GH]H�IDFWRUHQ�KHW�PHUHQGHHO�YDQ�KHW�SRUWHIHXLOOHULVLFR�NXQQHQ�YHUNODUHQ��'H]H�IDFWRUHQ�
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��� 2QYHUZDFKWH�YHUDQGHULQJHQ�LQ�KHW�QLYHDX�YDQ�LQGXVWULsOH�SURGXFWLH��
��� 2QYHUZDFKWH�YHUDQGHULQJHQ�LQ�KHW�UHQWHYHUVFKLO�WXVVHQ�GH�REOLJDWLHV�PHW�HHQ�KRJH�NUHGLHWZDDUGLJKHLG�HQ�

REOLJDWLHV�PHW�HHQ�ODJH�NUHGLHWZDDUGLJKHLG��'LW�LV�GH�GHIDXOW�ULVN�SUHPLXP��
��� 2QYHUZDFKWH�YHUDQGHULQJHQ�LQ�KHW�UHQWHYHUVFKLO�WXVVHQ�REOLJDWLHV�PHW�HHQ�ODQJH�ORRSWLMG�HQ�REOLJDWLHV�PHW�

HHQ�NRUWH�ORRSWLMG��
�
9ROJHQV�KHW�PRGHO�YDQ�5ROO�	�5RVV��������NXQQHQ�EHOHJJHUV�KXQ�SRUWHIHXLOOHV�VDPHQVWHOOHQ�RS�EDVLV�YDQ�KXQ�
YRRUNHXU�YRRU�GH�PDWH�YDQ�EORRWVWHOOLQJ�DDQ�HON�DDQ�GH�YLMI�ULVLFRIDFWRUHQ��9HUVFKLOOHQGH�EHOHJJHUV�NXQQHQ�LPPHUV�
YHUVFKLOOHQGH�ULVLFRYRRUNHXUHQ�KHEEHQ��
�
)DPD�	�)UHQFK��������YLQGHQ�WZHH�DQGHUH�ULVLFRIDFWRUHQ��GLH�UHQGHPHQWHQ�HQ�ULVLFR�NXQQHQ�YHUNODUHQ��QDPHOLMN�GH�
%�0�UDWLR�HQ�GH�PDUNWNDSLWDOLVDWLH�YDQ�HHQ�EHGULMI��9ROJHQV�)DPD�	�)UHQFK�YDQJHQ�GH]H�WZHH�IDFWRUHQ�DOOH�
PDUNWULVLFR�V�EHWHU�GDQ�EqWD��'H�PDWH�ZDDULQ�DDQGHOHQ�JHYRHOLJ�]LMQ�YRRU�GH]H�ULVLFRIDFWRUHQ�LV�YROJHQV�KHQ�
YHUDQWZRRUGHOLMN�YRRU�GH�YHUVFKLOOHQ�LQ�UHQGHPHQW�WXVVHQ�DDQGHOHQ��9ROJHQV�KHQ�LV�GH�PDWH�ZDDULQ�HHQ�DDQGHHO�HHQ�
ZDDUGH�DDQGHHO�LV��HHQ�PDDWVWDDI�YDQ�ULVLFR��'H�UHGH�ZDDURP�HHQ�ZDDUGH�PDDWVWDI�DOV�GH�%�0�UDWLR�ULVLFR�NDQ�
YHUNODUHQ�NDQ�ZRUGHQ�JHGLVWLOOHHUG�XLW�HHQ�YHUVLPSHOGH�IRUPXOH�YRRU�ZDDUGHULQJ�YDQ�ILQDQFLsOH�DFWLYD��'H�SULMV��3��
YDQ�HHQ�FRQVWDQW��HHXZLJGXUHQGH�GLYLGHQG��'��LV�DIKDQNHOLMN�YDQ�KHW�YHUHLVWH�UHQGHPHQW��U���'H]H�IRUPXOH�LV�
KLHURQGHU�XLWJHGUXNW���
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'LW�LV�KHW�GLYLGHQGUHQGHPHQW�(U�YDQ�XLWJDDQGH�GDW�PDUNWHQ�HIILFLsQW�]LMQ�EHWHNHQW�GLW�GXV�GDW�HU�HHQ�UHODWLH�PRHW�]LMQ�
WXVVHQ�ULVLFR��LQ�GH�YRUP�YDQ�KHW�YHUHLVW�UHQGHPHQW��HQ�KHW�GLYLGHQGUHQGHPHQW��2PGDW�GLYLGHQGXLWNHULQJHQ�
RQGHUKHYLJ�]LMQ�DDQ�JURWH�VFKRPPHOLQJHQ�NDQ�GH]H�ZRUGHQ�YHUYDQJHQ�GRRU�HHQ�FRQVWDQWHUH�IDFWRU��]RDOV�GH�
ERHNZDDUGH�YDQ�GH�RQGHUQHPLQJ��+LHUPHH�LV�HHQ�WKHRUHWLVFKH�UHODWLH�WH�OHJJHQ�WXVVHQ�GH�%�0�UDWLR�HQ�ULVLFR��GLH�GH�
RSQDPH�YDQ�IDFWRU�ZDDUGH�LQ�HHQ�ZDDUGHULQJVPRGHO�NDQ�UHFKWYDDUGLJHQ��)DPD�	�)UHQFK��������YRUPHQ�KHW�
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)� �  JHVHOHFWHHUGH�PDFUR�HFRQRPLVFKH�HQ�PDUNWIDFWRUHQ�HQ�
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����+HW�%RRN�WR�0DUNHW�UDWLR�
�
,Q�KHW�YRULJH�KRRIGVWXN�KHEEHQ�ZH�JH]LHQ�GDW�GH�KRRJWH�YDQ�GH�%RRN�WR�0DUNHW�UDWLR�ppQ�YDQ�GH�EHODQJULMNVWH�
NHQPHUNHQ�LV�YRRU�GH�FODVVLILFDWLH�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ��0HW�EHKXOS�YDQ�*RUGRQ�V�'LYLGHQG�'LVFRXQW�
0RGHO�HQ�&$30�NXQQHQ�ZH�WRW�HHQ�WKHRUHWLVFKH�YHUZDFKWLQJ�YDQ�GH�VDPHQKDQJ�WXVVHQ�GH�%�0�UDWLR�HQ�ULVLFR�HQ�
JURHL�NRPHQ��
�
+HW�'LYLGHQG�'LVFRXQW�0RGHO�YDQ�*RUGRQ�VWHOW�GDW�GH�PDUNWZDDUGH�YDQ�HHQ�EHGULMI��0��ZRUGW�EHSDDOG�GRRU�GH�
FDVKIORZ��&)���GH�UHQGHPHQWVHLV��U��HQ�GH�YHUZDFKWH�JURHL�LQ�FDVKIORZV��J���
�

�� JU

&)
0

�
 �

�
,QGLHQ�GH�&DVKIORZ��&)��ZRUGW�XLWJHGUXNW�DOV�KHW�UHQGHPHQW��5(9��RS�GH�ERHNZDDUGH�YDQ�KHW�HLJHQ�YHUPRJHQ��%��
GDQ�RQWVWDDW�GH�YROJHQGH�YHUJHOLMNLQJ��
�

��




JU

%5(9
0

�
 �

�
GHOHQ�GRRU�%�OHYHUW�GH�YROJHQGH�YHUJHOLMNLQJ�RS�
�

�� JU

5(9

%

0

�
 ���

�
KHUVFKLNNHQ���
�

5(9

JU

0

% �� �
 �

�
8LW�KHW�&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&$30��ZHWHQ�ZH�GDW�
�

IIP 555U �� ��
E �

�

�����������������������������������������������������������
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��5JURHL�  �5HQGHPHQW�YDQ�GH�SRUWHIHXLOOH�JURHL�DDQGHOHQ��SRUWHIHXLOOH�PHW�GH�ODDJVWH�%�0�UDWLR�V��
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'H]H�YHUJHOLMNLQJ�WRRQW�DDQ�GDW�GH�%�0�UDWLR�LQ�WKHRULH�SRVLWLHI�JHUHODWHHUG�LV�DDQ�EqWD��HHQ�KRJHU�ULVLFR�OHLGW�WRW�HHQ�
ODJHUH�PDUNWZDDUGH��HQ�QHJDWLHI�JHUHODWHHUG�LV�DDQ�YHUZDFKWH�JURHL��2RN�NDQ�YDQ�DDQGHOHQ�PHW�KRJH�%�0�UDWLR�V�HHQ�
ODDJ�UHQGHPHQW�RS�HLJHQ�YHUPRJHQ�ZRUGHQ�YHUZDFKW����
�

����(IILFLHQWH�0DUNWHQ"�
�
,Q�KRHYHUUH�GH�(IILFLsQWH�0DUNW�+\SRWKHVH��KHW�&DSLWDO�$VVHW�3ULFLQJ�0RGHO�RI�$37�LQ�GH�SUDNWLMN�WRHSDVEDDU�]LMQ�LV�
QRJ�DDQOHLGLQJ�YRRU�YHHO�GLVFXVVLH��+RHZHO�GH�(IILFLsQWH�0DUNW�+\SRWKHVH�LQ�GH�ZHWHQVFKDSSHOLMNH�JHPHHQVFKDS�
DOJHPHHQ�JHDFFHSWHHUG�ZRUGW��]LMQ�HU�QRJ�VWHHGV�RQGHU]RHNHUV�GLH�]LFK�DDQ�GLW�SDUDGLJPD�ZHLJHUHQ�WH�FRQIRUPHUHQ��
(HQ�HHUVWH�DDQYDO�RS�GH�(IILFLsQWH�0DUNW�+\SRWKHVH�ZHUG�UHHGV�LQ������GRRU�5RVHII�HQ�.LQQH\�JHGDDQ�PHW�GH�
RQWGHNNLQJ�YDQ�HHQ�QX�RYHUEHNHQGH�DQRPDOLH��KHW�MDQXDUL�HIIHFW�����,Q������SXEOLFHHUGH�%DVX�HHQ�EDDQEUHNHQG�
RQGHU]RHN�QDDU�GH�UHQGHPHQWVYHUVFKLOOHQ�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ���+LM�NZDP�WRW�GH�FRQFOXVLH�GDW�DDQGHOHQ�
PHW�ODJH�NRHUV�ZLQVW�YHUKRXGLQJHQ��ZDDUGH�DDQGHOHQ��VXEVWDQWLHHO�KRJHUH�UHQGHPHQWHQ�EHKDOHQ�GDQ�DDQGHOHQ�PHW�
KRJH�NRHUV�ZLQVW�YHUKRXGLQJHQ��JURHLDDQGHOHQ���]HOIV�QD�HHQ�FRUUHFWLH�YRRU�ULVLFR����,Q�GH�DIJHORSHQ����MDDU�KHHIW�
RQGHU]RHN�QDDU�KHW�EHVWDDQ�HQ�GH�HYHQWXHOH�RRU]DNHQ�YDQ�GH�YDOXH�VSUHDG�LQ�KHW�FHQWUXP�YDQ�KHW�GHEDW�RYHU�GH�
YDOLGLWHLW�YDQ�GH�(IILFLHQWH�0DUNW�+\SRWKHVH�JHVWDDQ���

�����������������������������������������������������������
���)RUPXOHV�DINRPVWLJ�YDQ�+DUULV��5REHUW�6���0DUVWRQ��)HOLFLD�&����������9DOXH�YHUVXV�JURZWK�VWRFNV��ERRN�WR�
PDUNHW��JURZWK�DQG�%qWD��)LQDQFLDO�$QDO\VW�-RXUQDO��6HSWHPEHU�2FWREHU�������SS��������
���+DXJHQ��5REHUW�$��7KH�,QHIILFLHQW�6WRFN�0DUNHW��S�����
���%DVX��6���������-RXUQDO�RI�)LQDQFH��9ROXPH�����QR����MXQL��������SS����������
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+RRIGVWXN����'H�YDOXH�VSUHDG�
�
,Q�GLW�KRRIGVWXN�]XOOHQ�YHUVFKLOOHQGH�RQGHU]RHNHQ�QDDU�KHW�EHVWDDQ�HQ�GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG�ZRUGHQ�
EHVSURNHQ��$OOHUHHUVW�]XOOHQ�HQNHOH�EHODQJULMNH�RQGHU]RHNHQ�RS�GH�$PHULNDDQVH�HQ�LQWHUQDWLRQDOH�PDUNWHQ�ZRUGHQ�
EHVSURNHQ��GLH�EHZLMV�YLQGHQ�YRRU�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG��+LHUQD�]XOOHQ�GH�UHVXOWDWHQ�HQ�DUJXPHQWHQ�YDQ�
HQNHOH�VFHSWLFL�YDQ�KHW�%�0�HIIHFW�HQ�GH�YDOXH�VSUHDG�GH�UHYXH�SDVVHUHQ��
�

����9HUHQLJGH�6WDWHQ�
�

������+HW�HHUVWH�RQGHU]RHN�YDQ�%DVX�

�
+HW�HHUVWH�EHZLMV�YDQ�HHQ�YDOXH�VSUHDG�ZRUGW�GRRU�%DVX��������JHOHYHUG��$OV�WHVW�YDQ�GH�(IILFLsQWH�0DUNW�
+\SRWKHVH��(0+��RQGHU]RHNW�%DVX��������GH�EHOHJJLQJVUHVXOWDWHQ�YDQ�DDQGHOHQ�PHW�ODJH�NRHUV�ZLQVW��.�:��
YHUKRXGLQJHQ��2QGDQNV�GDW�GH�(0+�LQ������UHHGV�GRRU�YHHO�HPSLULVFK�RQGHU]RHN�ZRUGW�RQGHUVWHXQG��]LMQ�HU�QRJ�
YHUVFKLOOHQGH�JURHSHQ�RQGHU]RHNHUV�GLH�DDQ�GH�YDOLGLWHLW�YDQ�GH�(0+�WZLMIHOHQ��+HW�RQGHU]RHN�YDQ�%DVX�WRRQW�DDQ��
GDW�ZDDUGH�DDQGHOHQ��ODJH�.�:��EHWHU�SUHVWHUHQ�GDQ�JURHLDDQGHOHQ��KRJH�.�:����=RDOV�GH�RQGHUVWDDQGH�WDEHO�
DDQJHHIW�EHKDDOW�GH�SRUWHIHXLOOH�PHW�HHQ�ODJH�.RHUV�:LQVW�YHUKRXGLQJ��SRUWHIHXLOOH����JHPLGGHOG�SHU�MDDU�������
PHHU�UHQGHPHQW�GDQ�GH�SRUWHIHXLOOH�PHW�HHQ�KRJH��.RHUV�:LQVW�YHUKRXGLQJ��SRUWHIHXLOOH��
���%RYHQGLHQ�LV�GH�EqWD�
YDQ�GH�ODJH�.�:�SRUWHIHXLOOH�DDQPHUNHOLMN�ODJHU�GDQ�GH�EqWD�YDQ�GH�KRJH�.�:�SRUWHIHXLOOH��:DDUGH�DDQGHOHQ�
EHKDOHQ�GXV�YROJHQV�%DVX��������PHHU�UHQGHPHQW��WHUZLMO�GH]H�HHQ�ODJHU�ULVLFR�KHEEHQ��%DVX�VFKULMIW�KHW�EHVWDDQ�YDQ�
HHQ�YDOXH�VSUHDG�WRH�DDQ�GH�RYHUGUHYHQ�YHUZDFKWLQJHQ�YDQ�EHOHJJHUV�YDQ�GH�WRHNRPVWLJH�SUHVWDWLHV�YDQ�
JURHLDDQGHOHQ��+LHUPHH�VWHOW�KLM�GDW�LQIRUPDWLH�RYHU�GH�.�:�QLHW�JHKHHO�LQ�GH�NRHUVHQ�LV�YHUZHUNW��,PPHUV�PHW�
PLQGHU�ULVLFR�NDQ�GH�EHOHJJHU�PHHU�UHQGHPHQW�EHKDOHQ��'LW�LV�LQ�VWULMGW�PHW�GH�VHPL�VWHUNH�YRUP�YDQ�GH�(IILFLsQWH�
0DUNW�+\SRWKHVH��
�
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�KRRJVWH�
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�ODDJVWH�
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*HKHOH�
6WHHNSURHI�

)LVKHU�
,QGH[�

0HGLDDQ�.�:� ����� ����� ����� ����� ����� ���� ����� �
*HPLGGHOG�MDDUOLMNV�
UHQGHPHQW�

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

*HPLGGHOG�MDDUOLMNV�
�H[FHVV��UHQGHPHQW�
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6\VWHPDWLVFK�ULVLFR�
�%qWD��

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

7UH\QRU��H[FHVV�
UHQGHPHQW�%qWD��

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

7DEHO������+RRIGOLMQHQ�UHVXOWDWHQ�%DVX���������3RUWHIHXLOOH��
�LV�GH�SRUWHIHXLOOH�PHW�GH�KRRJVWH�.�:�V�H[FOXVLHI�

EHGULMYHQ�PHW�QHJDWLHYH�ZLQVWHQ��'DWD��$SULO�������0DDUW������������LQGXVWULsOH�RQGHUQHPLQJHQ��3RUWHIHXLOOHV�]LMQ�

JHOLMN�JHZRJHQ��+HW�H[FHVV�UHQGHPHQW�LV�KHW�JHPLGGHOGH�UHQGHPHQW�YDQ�GH�SRUWHIHXLOOHV�ERYHQ�KHW�ULVLFRYULMH�

UHQGHPHQW�
���
�

�

������)DPD�HQ�)UHQFK��+HW�VWDQGDDUGZHUN�

�
)DPD�	�)UHQFK��������OHYHUHQ�YHUGHU�EHZLMV�YRRU�KHW�EHVWDDQ�YDQ�HHQ�YDOXH�VSUHDG��6RUWHULQJ�YDQ�GH�PDUNW�LQ����
SRUWHIHXLOOHV�RS�EDVLV�YDQ�GH�%�0�UDWLR�OHYHUW�HHQ�YDOXH�VSUHDG�RS�YDQ����������SHU�MDDU��]RQGHU�H[WUD�EqWD�ULVLFR��,Q�
KXQ�DUWLNHO�NRPHQ�]H�WRW�GH�FRQFOXVLH�GDW�KHW�DDQGHOHQUHQGHPHQW��LQ�WHJHQVWHOOLQJ�WRW�GH�HHUGHU�RQGHU]RFKWH�SHULRGH�
�����������LQ�GH�SHULRGH�����������LQDGHTXDDW�ZRUGW�YHUNODDUG�GRRU�EqWD��=LM�VWHOOHQ�GDW�UHQGHPHQW�HQ�ULVLFR�EHWHU�
ZRUGHQ�YHUNODDUG�GRRU�GULH�IDFWRUHQ��KHW�PDUNWUHQGHPHQW��GH�%�0�UDWLR�HQ�GH�JURRWWH�YDQ�GH�RQGHUQHPLQJ��'H]H�
IDFWRUHQ�]LMQ�LQPLGGHOV�EHNHQG�JHUDDNW�DOV�GH�)DPD�)UHQFK�IDFWRUHQ��,Q�WHJHQVWHOOLQJ�WRW�%DVX�VFKULMYHQ�]LM�GH�EHWHUH�
SUHVWDWLHV�YDQ�ZDDUGH�DDQGHOHQ�QLHW�WRH�DDQ�RYHUGUHYHQ�YHUZDFKWLQJHQ�YDQ�EHOHJJHUV�RI�DQGHUH�YRUPHQ�YDQ�
LUUDWLRQHHO�JHGUDJ��2PGDW�]LM�JHORYHQ�LQ�KHW�EHVWDDQ�YDQ�HHQ�HIILFLsQWH�PDUNW�VWHOOHQ�]LM�GDW�GH]H�IDFWRUHQ�SUR[LHV�

�����������������������������������������������������������
���2YHUJHQRPHQ�YDQ��%DVX��6���������,QYHVWPHQW�3HUIRUPDQFH�RI�&RPPRQ�6WRFNV�LQ�5HODWLRQ�WR�7KHLU�3ULFH�
(DUQLQJV�5DWLRV��$�7HVW�RI�WKH�(IILFLHQW�0DUNHW�+\SRWKHVLV��-RXUQDO�RI�)LQDQFH��YRO������S������
���$ULWPHWLVFK�EHUHNHQG�RS�EDVLV�YDQ�PDDQGUHQGHPHQWHQ��
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PRHWHQ�]LMQ�YRRU�ULVLFR����)DPD�	�)UHQFK�ZLM]HQ�GH�%�0�UDWLR�DDQ�DOV�GH�GRRU�&KDQ�HQ�&KHQ��������JHwGHQWLILFHHUGH�
UHODWLYH�GLVWUHVV�IDFWRU��%HGULMYHQ�PHW�VOHFKWH�YRRUXLW]LFKWHQ�KHEEHQ�ODJH�DDQGHOHQNRHUHQ�HQ�GHUKDOYH�HHQ�KRRJ�%�0�
UDWLR��=LM�KHEEHQ�VOHFKWV�HHQ�KRJHU�YHUZDFKW�UHQGHPHQW�GDQ�ODJH�%�0�DDQGHOHQ��RPGDW�GH�PDUNW�YRRU�KHW�H[WUD�ULVLFR�
PHHU�UHQGHPHQW�YHUHLVW��
�
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*HPLGGHOG�
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UHQGHPHQW�
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����� ������ ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
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7DEHO������+RRIGOLMQHQ�UHVXOWDWHQ�)DPD�	�)UHQFK���������3RUWHIHXLOOHV���HQ����]LMQ�LQ�WZHH�GHOHQ�JHVSOLWVW��'DWD��

MXOL��������GHFHPEHU�������'H�SRUWHIHXLOOHV�]LMQ�JHOLMN�JHZRJHQ��-DDUOLMNVH�UHQGHPHQWHQ�]LMQ�DULWPHWLVFK�EHUHNHQG��
��
�

�

������$QGHUH�RQGHU]RHNHQ�LQ�GH�9�6��
�
2RN�XLW�RQGHU]RHN�YDQ�%DXPDQ�	�0LOOHU��������EOLMNW�GDW�ZDDUGH�DDQGHOHQ�HHQ�GXLGHOLMN�EHWHU�UHQGHPHQW�ELHGHQ�
GDQ�JURHLDDQGHOHQ��2YHU�GH�SHULRGH�����������EHKDDOW�HHQ�SRUWHIHXLOOH�PHW�DDQGHOHQ�PHW�HHQ�ODJH�NRHUV�ZLQVW�
YHUKRXGLQJ�HHQ�UHQGHPHQW�GDW�JHPLGGHOG������SHU�MDDU�KRJHU�OLJW�GDQ�KHW�UHQGHPHQW�YDQ�HHQ�SRUWHIHXLOOH�PHW�
DDQGHOHQ�PHW�KRJH�NRHUV�ZLQVW�YHUKRXGLQJHQ��'H�VWDQGDDUG�GHYLDWLH�YDQ�GH�SRUWHIHXLOOH�PHW�GH�ODJH�NRHUV�ZLQVW�
YHUKRXGLQJHQ�LV�ERYHQGLHQ�ODJHU�GLH�PHW�GH�KRJH�NRHUV�ZLQVW�YHUKRXGLJHQ��9RRU�SRUWHIHXLOOHV�RS�EDVLV�YDQ�GH�%�0�
UDWLR�HQ�GH�FDVKIORZ�NRHUV�YHUKRXGLQJ�UDSSRUWHUHQ�%DXPDQ�	�0LOOHU��������YHUJHOLMNEDUH�UHVXOWDWHQ���
�

� �$��ODDJ�� %� &� '��KRRJ��

*HRPHWULVFK�JHPLGGHOGH�UHQGHPHQW�SHU�MDDU� ������ ������ ������ ������
$ULWPHWLVFK�JHPLGGHOGH�UHQGHPHQW�SHU�MDDU� ������ ������ ������ ������
6WDQGDDUG�'HYLDWLH� ������ ������ ������ ������
5HQGHPHQW�5LVLFR�YHUKRXGLQJ� ����� ����� ����� �����
0HGLDDQ�.RHUV�:LQVW�YHUKRXGLQJ� ����� ������ ������ ������

7DEHO������+RRIGOLMQHQ�UHVXOWDWHQ�%DXPDQ��HQ�0LOOHU����������3RUWHIHXLOOHV�]LMQ�JHVRUWHHUG�RS�EDVLV�YDQ�GH�NRHUV�

ZLQVW�YHUKRXGLQJ��5HQGHPHQW�5LVLFR�YHUKRXGLQJ��$ULWPHWLVFK�JHPLGGHOGH�UHQGHPHQW��6WDQGDDUG�'HYLDWLH��'DWD��

PDDUW��������GHFHPEHU������
���

�
����,QWHUQDWLRQDOH�0DUNWHQ�
�
'H�DUWLNHOHQ�YDQ�%DVX���������)DPD�	�)UHQFK��������HQ�%DXPDQ�	�0LOOHU��������JHYHQ�HHQ�GXLGHOLMNH�LQGLFDWLH�
YRRU�KHW�EHVWDDQ�YDQ�HHQ�YDOXH�VSUHDG�LQ�GH�9HUHQLJGH�6WDWHQ��'H�YUDDJ�LV�XLWHUDDUG�RI�GLW�IHQRPHHQ�EHSHUNW�LV�WRW�GH�
9HUHQLJGH�6WDWHQ�RI�GDW�GH�YDOXH�VSUHDG�RRN�LQ�LQWHUQDWLRQDOH�PDUNWHQ�RSWUHHGW��'LW�]RX�KHW�EHZLMV�YRRU�KHW�EHODQJ�
YDQ�GH�%�0�UDWLR�YRRU�KHW�YHUNODUHQ�YDQ�DDQGHOHQUHQGHPHQWHQ�HQ�YRRU�KHW�EHVWDDQ�YDQ�HHQ�YDOXH�VSUHDG�NXQQHQ�
YHUVWHUNHQ���
�

������-DSDQ�

�
8LW�HHQ�RQGHU]RHN�YDQ�&KDQ��+DPDR��/DNRQLVKRN��������QDDU�DDQGHOHQUHQGHPHQWHQ�LQ�-DSDQ�EOLMNW�GDW�RRN�LQ�-DSDQ�
HHQ�EHODQJULMNH�URO�LV�ZHJJHOHJG�YRRU�GH�%�0�UDWLR��2YHU�GH�SHULRGH�����������RQGHU]RHNHQ�GH�DXWHXUV�LQ�ZHONH�
PDWH�GH�YROJHQGH�IXQGDPHQWHOH�IDFWRUHQ�GH�UHQGHPHQWHQ�YDQ�GH�-DSDQVH�EHXUV�YHUNODUHQ��(DUQLQJV�<LHOG��&DVK�
)ORZ�<LHOG��6L]H�HQ�%RRN�WR�0DUNHW�UDWLR��'H�%RRN�WR�0DUNHW�UDWLR�EOLMNW�GH�JURRWVWH�YHUNODUHQGH�NUDFKW�WH�EH]LWWHQ��

�����������������������������������������������������������
���(HQ�SUR[LH�YDULDEHOH�NDQ�ZRUGHQ�RPVFKUHYHQ�DOV�HHQ�YHUYDQJLQJVYDULDEHOH��2PGDW�GH�ZHUNHOLMN�YDULDEHOH��LQ�GLW�
JHYDO�ULVLFR��QLHW�EHNHQG�LV�NXQQHQ�DQGHUH�IDFWRUHQ�ZRUGHQ�JHEUXLNW��GLH�KHW]HOIGH�PHWHQ��
���7DEHO�RYHUJHQRPHQ�YDQ�)DPD��(XJHQH�)���)UHQFK��.HQQHWK�5����������7KH�&URVV�6HFWLRQ�RI�([SHFWHG�6WRFN�
5HWXUQV��-RXUQDO�RI�)LQDQFH��YRO������SS������
���7DEHO�RYHUJHQRPHQ�YDQ�%DXPDQ��6FRWW�:���0LOOHU��5REHUW�(����������,QYHVWRU�H[SHFWDWLRQV�DQG�WKH�SHUIRUPDQFH�
RI�YDOXH�VWRFNV�YHUVXV�VWRFNV��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VSULQJ�������S����
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5HQGHPHQW�SHU�PDDQG� ������ ������ ������ ������ ������
6WDQGDDUG�'HYLDWLH�SHU�PDDQG� ������ ������ ������ ������ ������
5HQGHPHQW�SHU�MDDU� ������� ������� ������� ������� �������
%�0� �������� ������� ������� ������� �������
%qWD� ������� ������� ������� ������� �������
*HPLGGHOG�DDQWDO�RQGHUQHPLQJHQ� ����� ������ ������ ������ ������

7DEHO������+RRIGOLMQHQ�UHVXOWDWHQ�&KDQ��+DPDR��/DNRQLVKRN���������3RUWHIHXLOOHV�]LMQ�JHVRUWHHUG�RS�EDVLV�YDQ�GH�

%�0�UDWLR��'DWD�-DSDQ������������*HOLMN�JHZRJHQ��-DDUOLMNVH�UHQGHPHQW�DULWPHWLVFK�EHUHNHQG��:�.��:LQVW�.RHUV��

&�.��&DVKIORZ�.RHUV��
��
�

�
7DEHO�����ODDW�]LHQ�GDW�DDQGHOHQ�PHW�KRJH��SRVLWLHYH��%�0�UDWLR�V�������SHU�PDDQG���������SHU�MDDU��EHWHU�UHQGHUHQ�
GDQ�DDQGHOHQ�PHW�ODJH��SRVLWLHYH��%�0�UDWLR�V��+HW�ULVLFRYHUVFKLO�WXVVHQ�GH�ZDDUGH��HQ�GH�JURHLSRUWHIHXLOOH�LV�
EHVFKHLGHQ��'H�VWDQGDDUG�GHYLDWLH�YDQ�GH�ZDDUGH�SRUWHIHXLOOH�LV�VOHFKWV�������SHU�PDDQG�KRJHU�GDQ�GH�
JURHLSRUWHIHXLOOH�HQ�GH�EqWD�LV��������KRJHU��+HW�LV�RRN�RSYDOOHQG�GDW�DDQGHOHQ�PHW�QHJDWLHYH�%�0�UDWLR�V�]HOIV�QRJ�
EHWHU�SUHVWHUHQ��'LW�JDDW�HFKWHU�ZHO�JHSDDUG�PHW�HHQ�VXEVWDQWLHHO�KRJHU�ULVLFR��]RDOV�GH�KRJHUH�EqWD�HQ�VWDQGDDUG�
GHYLDWLH�DDQWRQHQ��
�
,Q�HHQ�YHUNODUHQG�PRGHO�GDW�DOOH�IXQGDPHQWHOH�IDFWRUHQ�EHYDW��EOLMNW�QDDVW�GH�%�0�UDWLR�RRN�KHW�FDVKIORZ�UHQGHPHQW�
�&DVKIORZ�.RHUV��HHQ�EHODQJULMNH�SRVLWLHYH�ELMGUDJH�DDQ�KHW�UHQGHPHQW�YDQ�HHQ�LQGLYLGXHHO�DDQGHHO�WH�OHYHUHQ���1D�
VRUWHULQJ�YDQ�GH��%�0�SRUWHIHXLOOHV�LQ�YLHU�JURHSHQ�JHEDVHHUG�RS�&�.�EOLMNHQ�DDQGHOHQ�PHW�HHQ�KRRJ�&DVKIORZ�
UHQGHPHQW�HQ�HHQ�KRJH�%�0�UDWLR�HHQ�KRJHU�UHQGHPHQW�WH�ELHGHQ��PHW�VOHFKWV�EHSHUNWH�H[WUD�ULVLFR�V��'H�DXWHXUV�
JHYHQ�DDQ�GDW�KXQ�VWUDWHJLH�ZHO�JHYRHOLJ�LV�YRRU�GH�LQYORHG�YDQ�HHQ�EHSHUNW�DDQWDO�VHFWRUHQ��'LW�NDQ�YRRU�
YHUPRJHQVEHKHHUGHUV�VXEVWDQWLsOH�ULVLFR�V�YRRU�WUDFNLQJ�HUURUV�YDQ�GH�LQGH[�RSOHYHUHQ��'HUKDOYH�LV�HU�HHQ�VWHUNH�
QHLJLQJ�ELM�YHUPRJHQVEHKHHUGHUV�DI�WH�ZLMNHQ�YDQ�HHQ�GHUJHOLMNH�ZDDUGH�VWUDWHJLH��RQGDQNV�GH�VXSHULHXUH�
UHQGHPHQWVNDQVHQ��
�

&�)�� &�)��
&�)�� &�)��

%�0��

%�0��
%�0��
%�0��

�����

�����

�����

�����

�����

�����

�����

�����

�����

�����

�
)LJXXU������*HPLGGHOGH�PDDQGHOLMNVH�UHQGHPHQWHQ�YDQ�SRUWHIHXLOOHV�YDQ�&KDQ��+DPDR�	�/DNRQLVKRN��������

JHVRUWHHUG�RS�%�0�HQ�&DVKIORZ�<LHOG��&�)��
��
�

�����������������������������������������������������������
���7DEHO�RYHUJHQRPHQ�YDQ�&KDQ��/RXLV�.�&���+DPDR��<DVXVKL��/DNRQLVKRN��-RVHI���������&DQ�IXQGDPHQWDOV�SUHGLFW�
-DSDQHVH�VWRFN�UHWXUQV"�)LQDQFLDO�$QDO\VW�-RXUQDO��-XO\�$XJXVW�������SS�����
���)LJXXU�RYHUJHQRPHQ�YDQ�&KDQ��/RXLV�.�&���+DPDR��<DVXVKL��/DNRQLVKRN��-RVHI���������&DQ�IXQGDPHQWDOV�
SUHGLFW�-DSDQHVH�VWRFN�UHWXUQV"�)LQDQFLDO�$QDO\VW�-RXUQDO��-XO\�$XJXVW�������SS�����



� ���

������:HUHOGZLMG�2QGHU]RHN�2QWZLNNHOGH�0DUNWHQ�

�
&DSDXO��5RZOH\�HQ�6KDUSH��������EHZLM]HQ�GDW�LQ�GH�]HV�PDUNWHQ�GLH�]LM�RQGHU]RHNHQ�ZDDUGH�DDQGHOHQ�LQ�DOOH�
PDUNWHQ�EHWHU�SUHVWHUHQ��LQ�DEVROXWH�]LQ�HQ�QD�FRUUHFWLH�YRRU�ULVLFR��:HUHOGZLMG�EHKDOHQ�ZDDUGH�DDQGHOHQ�JHPLGGHOG�
������PHHU�UHQGHPHQW�SHU�MDDU�LQ��GH�SHULRGH������������:HO�LV�HU�HHQ�JURRW�YHUVFKLO�LQ�GH�KRRJWH�YDQ�GH�YDOXH�
VSUHDG�WXVVHQ�GH�YHUVFKLOOHQGH�ODQGHQ�HQ�LV�HU�VSUDNH�YDQ�HHQ�JURWH�IOXFWXDWLH�LQ�GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG�GRRU�
GH�WLMG�KHHQ��+HW�LV�RSYDOOHQG�GDW�GH�YDOXH�VSUHDGV�YDQ�&DSDXO�HW�DO���������VXEVWDQWLHHO�ODJHU�]LMQ�GDQ�GH�VSUHDGV�GLH�
GRRU�)DPD�	�)UHQFK��������HQ�&KDQ�HW�DO���������ZRUGHQ�JHUDSSRUWHHUG��2SYDOOHQG�LV�YHUGHU�GDW�LQ�GH�PHHVWH�
ODQGHQ�VSUDNH�LV�YDQ�HHQ�QHJDWLHYH�EqWD�YRRU�GH�YDOXH�VSUHDG��'LW�EHWHNHQW�GDW�ZDDUGH�DDQGHOHQ�PLQGHU�ULVLFRYRO�
]LMQ�GDQ�JURHLDDQGHOHQ��&DSDXO�HW�DO���������VSHFXOHUHQ�QDDU�GH�UHGHQHQ�YRRU�GH�RXWSHUIRUPDQFH�YDQ�ZDDUGH�
DDQGHOHQ��%HODVWLQJWHFKQLVFKH�YRRUGHOHQ�YRRU�JURHLDDQGHOHQ��]RDOV�HHQ�ODJHU�EHODVWLQJWDULHI�YRRU�NRHUVZLQVW�GDQ�
YRRU�GLYLGHQGUHQGHPHQW��]RXGHQ�HHQ�YHUNODULQJ�NXQQHQ�ELHGHQ��2RN�VXJJHUHUHQ�]H�GDW�EHOHJJHUV�ZHOOLFKW�OLHYHU�HHQ�
SRUWHIHXLOOH�PHW�EHNHQGH�EHGULMYHQ��JURHLDDQGHOHQ��DDQKRXGHQ�GDQ�DDQGHOHQ�YDQ�PLQGHU�EHNHQGH�EHGULMYHQ��ZDDUGH�
DDQGHOHQ���+LHUGRRU�UDNHQ�JURHLDDQGHOHQ�RYHUJHZDDUGHHUG�WHQ�RS]LFKWH�YDQ�ZDDUGH�DDQGHOHQ���
�

� 9DOXH�
VSUHDG�SHU�
PDDQG�

6WDQGDDUG�
GHYLDWLH�SHU�
PDDQG�

W�ZDDUGH�YDQ�
YDOXH�VSUHDG�
SHU�MDDU�

9DOXH�
VSUHDG�SHU�
MDDU�

6WDQGDDUG�
GHYLDWLH�SHU�
MDDU�

%qWD�YDQ�GH�
YDOXH�VSUHDG�

W�ZDDUGH�YDQ�
EqWD�

)UDQNULMN� ������ ������ ����� ������ ������� ������ ������
'XLWVODQG� ������ ������ ����� ������ ������� ������ ������
=ZLWVHUODQG� ������ ������ ����� ������ ������� ������ ������
9�.�� ������ ������ ����� ������ ������� ������ ������
-DSDQ� ������ ������ ����� ������ ������� ������ ������
9�6�� ������ ������ ����� ������ ������ ������ ������
(XURSD� ������ ������ ����� ������ ������ ������ ������
:HUHOGZLMG� ������ ������ ����� ������ ������ ������ ������

7DEHO������+RRIGOLMQHQ�UHVXOWDWHQ�&DSDXO��5RZOH\�HQ�6KDUSH���������3RUWHIHXLOOHV�JHVRUWHHUG�RS�EDVLV�YDQ�GH�%�0�

UDWLR��'DWD��)UDQNULMN��'XLWVODQG��=ZLWVHUODQG��9�.���9�6��HQ�-DSDQ������������'H�SRUWHIHXLOOHV�]LMQ�ZDDUGH�

JHZRJHQ��-DDUOLMNVH�UHQGHPHQWHQ�]LMQ�DULWPHWLVFK�EHUHNHQG��
��
�

�

2RN�XLW�RQGHU]RHN�YDQ�)DPD�HQ�)UHQFK��������EOLMNW�GDW�ZDDUGH�DDQGHOHQ�RYHU�GH�SHULRGH�����������HHQ�VLJQLILFDQW�
KRJHU�UHQGHPHQW�KHEEHQ�ODWHQ�]LHQ�GDQ�JURHLDDQGHOHQ�LQ�LQWHUQDWLRQDOH�PDUNWHQ��*HPLGGHOG�SUHVWHUHQ�ZDDUGH�
DDQGHOHQ�������SHU�MDDU�EHWHU�GDQ�JURHLDDQGHOHQ��'H�VWDQGDDUGGHYLDWLH�YDQ�ZDDUGH�DDQGHOHQ�ZLMNW�HFKWHU�QDXZHOLMNV�
DI�YDQ�GLH�YDQ�JURHLDDQGHOHQ��$DQJH]LHQ�KHW�JHZLFKW�YDQ�GH�9�6��HQ�-DSDQ�JRHG�LV�YRRU�RQJHYHHU�����YDQ�GH�
ZHUHOGZLMGH�SRUWHIHXLOOH�LV�GH�FRQVWDWHULQJ�YDQ�HHQ�SRVLWLHYH�YDOXH�VSUHDG�QLHW�PHHU�GDQ�HHQ�EHYHVWLJLQJ�YDQ�GH�
HHUGHUH�UHVXOWDWHQ�YDQ�)DPD�	�)UHQFK��������HQ�&KDQ�HW�DO����������7DEHO�����ODDW�HFKWHU�]LHQ�GDW�LQ�WZDDOI�YDQ�GH�
GHUWLHQ�RQGHU]RFKWH�ODQGHQ�VSUDNH�LV�YDQ�HHQ�YDOXH�VSUHDG��8LW�GH�RQGHUVWDDQGH�WDEHO�YDOW�GXLGHOLMN�RS�WH�PDNHQ�GDW�
GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG�VWHUN�YHUVFKLOW�SHU�ODQG���'H�KRRJVWH�YDOXH�VSUHDG�ZRUGW�JHFRQVWDWHHUG�LQ�$XVWUDOLs�
PHW�JHPLGGHOG��������SHU�MDDU��+LHUELM�YDOOHQ�GH�YDOXH�VSUHDGV�YDQ�1HGHUODQGV�HQ�'XLWVODQG�YDQ�FLUFD����SHU�MDDU�
YULMZHO�LQ�KHW�QLHWV��9ROJHQV�)DPD�	��)UHQFK��������LV�PHW�GLW�RQGHU]RHN�DDQJHWRRQG�GDW�GH�YDOXH�VSUHDG�LQ�GH�
9HUHQLJGH�6WDWHQ�RQGHUGHHO�LV�YDQ�HHQ�ZHUHOGZLMG�SDWURRQ�HQ�GDW�GH�KRRJWH�YDQ�GH�$PHULNDDQVH�YDOXH�VSUHDG�QLHW�
RQJHZRRQ�LV���
�

�����������������������������������������������������������
���7DEHO�RYHUJHQRPHQ�YDQ�&DSDXO��&DUOR��5RZOH\��,DQ��6KDUSH��:LOOLDP�)����������,QWHUQDWLRQDO�9DOXH�DQG�*URZWK�
6WRFN�5HWXUQV��)LQDQFLDO�$QDO\VW�-RXUQDO��-DQXDU\�)HEUXDU\��������SS��������
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7DEHO������5HQGHPHQWHQ�����SHU�MDDU�HQ�YDOXH�VSUHDG�YDQ�GH�SRUWHIHXLOOHV�YDQ�)DPD�	�)UHQFK���������3RUWHIHXLOOHV�

]LMQ�JHVRUWHHUG�RS�EDVLV�YDQ�GH�%�0�UDWLR��'DWD�������������/DQGHQUHQGHPHQWHQ�]LMQ�JHEDVHHUG�RS�GH�UHQGHPHQWHQ�

YDQ�ZDDUGH�JHZRJHQ�SRUWHIHXLOOHV��+HW�ZHUHOGZLMGH�UHQGHPHQW�LV�EHUHNHQG��PHW�EHKXOS�YDQ�GH�JHZLFKWHQ�YDQ�GH�

0RUJDQ�6WDQOH\�:HUHOGZLMG�,QGH[��5HQGHPHQWHQ�]LMQ�ZHHUJHYHQ�DOV�KHW�UHQGHPHQW�YDQ�DDQGHOHQ�ERYHQ�KHW�

UHQGHPHQW�RS�7�ELOOV�YDQ�GH�$PHULNDDQVH�RYHUKHLG��'H�HHUVWH�ULM�SHU�ODQG�JHHIW�KHW�JHPLGGHOG�MDDUOLMNVH�UHQGHPHQW�

����ZHHU��'H�WZHHGH�ULM�LV�GH�VWDQGDDUG�GHYLDWLH��WXVVHQ�KDDNMHV���%LM�GH�NRORP�YDQ�GH�YDOXH�VSUHDG�LV�GH�WZHHGH�ULM�

GH�W�ZDDUGH�YDQ�GH�VSUHDG��>WXVVHQ�KHNMHV@��+HW�DDQWDO�EHGULMYHQ�HQ�GH�JHZLFKWHQ�YDQ�GH�ODQGHQ�LQ�GH�ZHUHOGLQGH[�

�YLMIGH�HQ�]HVGH�NRORP��]LMQ�JHPLGGHOGHV�RYHU�GH�SHULRGH�������������
���

�

�����������������������������������������������������������
���7DEHO�RYHUJHQRPHQ�YDQ�)DPD��(XJHQH�)���)UHQFK��.HQQHWK�5����������9DOXH�YHUVXV�JURZWK��WKH�LQWHUQDWLRQDO�
HYLGHQFH��-RXUQDO�RI�)LQDQFH��YRO������SS������������

� 0DUNW� :DDUGH� *URHL�
9DOXH�
6SUHDG�

$DQWDO�
EHGULMYHQ�

*HZLFKW�

:HUHOGZLMG� ����� ������ ����� ����� ����� �������
� �������� �������� �������� >����@� � �
9�6�� ����� ������ ����� ����� ����� ������

� �������� �������� �������� >����@� � �
-DSDQ� ������ ������ ����� ����� ���� ������

� �������� �������� �������� >����@� � �
9�.�� ������ ������ ������ ����� ���� �����

� �������� �������� �������� >����@� � �
)UDQNULMN� ������ ����� ����� ����� ���� �����

� �������� �������� �������� >����@� � �
'XLWVODQG� ����� ������ ������ ����� ���� �����

� �������� �������� �������� >����@� � �
,WDOLs� ����� ����� ������ ������ ��� �����

� �������� �������� �������� >�����@� � �
1HGHUODQG� ����� ������ ������ ����� ��� �����

� �������� �������� �������� >����@� � �
%HOJLs� ������ ����� ������ ����� ��� �����

� �������� �������� �������� >����@� � �
=ZLWVHUODQG� ������ ������ ������ ����� ��� �����

� �������� �������� �������� >����@� � �
=ZHGHQ� ������ ������ ������ ����� ��� �����

� �������� �������� �������� >����@� � �
$XVWUDOLs� ����� ������ ���� ������ ��� �����

� �������� �������� �������� >����@� � �
+RQJNRQJ� ������ ������ ������ ����� ��� �����

� �������� �������� �������� >����@� � �
6LQJDSRUH� ������ ������ ������ ����� ��� �����

� �������� �������� �������� >����@� � �



� ���

������2SNRPHQGH�PDUNWHQ�

�
2QGHU]RHN�QDDU�GH�YDOXH�VSUHDG�LQ�RSNRPHQGH�PDUNWHQ�JHHIW�HHQ�ZLVVHOHQG�EHHOG��0XNKHUML��'KDWW�	�.LP��������
WRQHQ�DDQ�GDW�ZDDUGH�DDQGHOHQ�RS�GH�.RUHDDQVH�EHXUV�LQ�GH�SHULRGH�����������DDQ]LHQOLMN�EHWHU�SUHVWHHUGHQ�GDQ�
JURHLDDQGHOHQ��/DJH�%�0��JURHL��DDQGHOHQ�EHKDOHQ�HHQ�JHPLGGHOG�UHQGHPHQW�YDQ�������SHU�MDDU�WHJHQRYHU�HHQ�
JHPLGGHOG�MDDUOLMNV�UHQGHPHQW�YDQ�PDDUOLHIVW��������YRRU�KRJH�%�0��ZDDUGH��DDQGHOHQ���
'DDUHQWHJHQ�JHHIW�RQGHU]RHN�YDQ�*RQHQF�	�.DUDQ��������DDQ�GDW�7XUNVH�JURHLDDQGHOHQ�MXLVW�EHWHU�SUHVWHUHQ�GDQ�
7XUNVH�ZDDUGH�DDQGHOHQ��2YHU�GH�SHULRGH�����������EHKDOHQ�ZDDUGH�DDQGHOHQ�HHQ�JHPLGGHOG�UHQGHPHQW�YDQ�
�������SHU�MDDU�WHJHQRYHU��������SHU�MDDU�YRRU�JURHLDDQGHOHQ��'LW�LV�HHQ�QHJDWLHYH�VSUHDG�YDQ�PDDU�OLHIVW��������
SHU�MDDU��
�
%UHGHU�RQGHU]RHN�YDQ�)DPD�	�)UHQFK��������HQ�5RXZHQKRUVW��������OHYHUW�ZHO�GXLGHOLMN�EHZLMV�RS�YRRU�KHW�
EHVWDDQ�YDQ�HHQ�YDOXH�VSUHDG��=LM�RQGHU]RHNHQ�UHVSHFWLHYHOLMN�]HVWLHQ�HQ�WZLQWLJ�ODQGHQ��)DPD�	�)UHQFK��������
RQWGHNNHQ�GDW�RYHU�GH�SHULRGH�����������LQ�WZDDOI�YDQ�GH�]HVWLHQ�ODQGHQ�VSUDNH�LV�YDQ�HHQ�SRVLWLHYH�YDOXH�VSUHDG��
1DDU�PDUNWZDDUGH�JHZRJHQ�EHGUDDJW�GH�JHPLGGHOGH�VSUHDG�LQ�RSNRPHQGH�PDUNWHQ��������SHU�MDDU��:HO�LV�VSUDNH�
YDQ�HQRUPH�YHUVFKLOOHQ�WXVVHQ�ODQGHQ��'H�YDOXH�VSUHDG�YDULHHUW�YDQ���������SHU�MDDU�YRRU�$UJHQWLQLs�WRW���������
SHU�MDDU�YRRU�9HQH]XHOD��2RN�5RXZHQKRUVW�NRPW�WRW�GH�FRQFOXVLH�GDW�LQ�RSNRPHQGH�PDUNWHQ�VSUDNH�LV�YDQ�HHQ�
SRVLWLHYH�YDOXH�VSUHDG��+LM�EHUHNHQW�GH]H�RYHU�GH�YULMZHO�LGHQWLHNH�SHULRGH�������DSULO������HFKWHU�YHHO�ODJHU��
QDPHOLMN�RS�������SHU�MDDU����,Q�]HVWLHQ�YDQ�GH�WZLQWLJ�PDUNWHQ�LV�VSUDNH�YDQ�HHQ�YDOXH�VSUHDG�YROJHQV�]LMQ�
RQGHU]RHN��'H�UHVXOWDWHQ�]LMQ�HFKWHU�]HHU�YHUVFKLOOHQG�GDQ�GLH�YDQ�)DPD�	�)UHQFK��������HQ�*RQHQF�	�.DUDQ�
��������=R�UDSSRUWHHUW�5RXZHQKRUVW�ELMYRRUEHHOG�HHQ�YDOXH�VSUHDG�YDQ��������SHU�MDDU�YRRU�$UJHQWLQLs��)DPD�	�
)UHQFK��������EHFLMIHUHQGHQ�GH]H�RS����������HHQ�YHUVFKLO�YDQ�����SHU�MDDU��2RN�YRRU�7XUNLMH�UDSSRUWHHUW�
5RXZHQKRUVW�HHQ�JURWH�YDOXH�VSUHDG�YDQ��������WHJHQRYHU�HHQ�YDOXH�VSUHDG�YDQ���������YDQ�*RQHQF�	�.DUDQ�
��������'H]H�HQRUPH�YHUVFKLOOHQ�WRQHQ�DDQ�GDW�GH�EHVFKLNEDUH�GDWD�YRRU�RSNRPHQGH�PDUNWHQ�]HHU�EHSHUNW�]LMQ�HQ�
YRRU�YUHHPGH�UHVXOWDWHQ�NXQQHQ�]RUJHQ��2RN�]LMQ�GH�UHQGHPHQWHQ�HQ�GH�VWDQGDDUG�GHYLDWLHV�YDQ�RSNRPHQGH�
PDUNWHQ�]R�H[WUHHP�GDW�GH�UHVXOWDWHQ�YDQ�ppQ�RI�WZHH�MDUHQ�KHW�JHPLGGHOGH�UHQGHPHQW�YDQ�GH�JHKHOH�SHULRGH�VWHUN�
NXQQHQ�EHwQYORHGHQ���
�

����2QGHU]RHN�QDDU�EHOHJJLQJVIRQGVHQ�
�
1DDVW�RQGHU]RHN�QDDU�GH�UHQGHPHQWHQ�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ��LV�RRN�GH�SHUIRUPDQFH�YDQ�ZDDUGH��HQ�
JURHLEHOHJJLQJVIRQGVHQ�GRRU�YHUVFKLOOHQGH�DXWHXUV�RQGHU]RFKW��$OV�HU�VSUDNH�LV�YDQ�HHQ�YDOXH�VSUHDG�GDQ�]RX�GLW�RRN�
WRW�XLWGUXNNLQJ�PRHWHQ�NRPHQ�LQ�GH�UHVXOWDWHQ�YDQ�EHOHJJLQJVIRQGVHQ��)RQGVHQ��GLH�YRRUDO�LQ�ZDDUGH�DDQGHOHQ�
EHOHJJHQ�]RXGHQ��DIJDDQGH�RS�UHVXOWDWHQ�YDQ�)DPD�	�)UHQFK��������HQ�GH�DQGHUH�ERYHQVWDDQGH�DXWHXUV��GH�
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�
/RXJKUDQ���������0DF.LQOD\��������HQ�%ODFN��������EHZHUHQ�GDW�GH�YDOXH�VSUHDG�VOHFKWV�HHQ�WRHYDOOLJ�UHVXOWDDW�LV���
%ODFN��������PHHQW�GDW�KHW�GRRU�)DPD�	�)UHQFK��������JHYRQGHQ�%�0�HIIHFW�KHW�UHVXOWDDW�LV�YDQ�GDWD�PLQLQJ�HQ�LQ��
GH�WRHNRPVW�]DO�YHUGZLMQHQ��'DWD�PLQLQJ�LV�KHW�HLQGHORRV�]RHNHQ�QDDU�VLJQLILFDQWH�UHVXOWDWHQ��]RGDW�XLWHLQGHOLMN�ELM�
WRHYDO�HHQ�VLJQLILFDQW�UHVXOWDDW�JHYRQGHQ�ZRUGW��9ROJHQV�%ODFN��������LV�KHW�ZDDUVFKLMQOLMN�GDW�GLW�WRHYDOOLJH�
UHVXOWDDW�KHW�JHYROJ�LV�JHZHHVW�YDQ�WLMGHOLMNH�LUUDWLRQDOLWHLW�RQGHU�EHOHJJHUV�HQ�QLHW�YDQ�ULVLFRYHUVFKLOOHQ��8LW�
RQGHU]RHNHQ�YDQ�0DONLHO���������'DYLV��������HQ�:HL�:HL�6KL�	�6HLOHU���������EOLMNW�GDW�GH�UHQGHPHQWHQ�YDQ�
EHOHJJLQJVIRQGVHQ�JHHQ�YDOXH�VSUHDG�ODWHQ�]LHQ��'LW�]RX�NXQQHQ�EHWHNHQHQ�GDW�GH�YDOXH�VSUHDG�QLHW�WH�EHKDOHQ�YDOW�
YRRU�JRHG�JHGLYHUVLILHHUGH�EHOHJJHUV�LQ�JURWH�DDQGHOHQ��6OHFKWV�EHOHJJHUV�LQ�NOHLQH�DDQGHOHQ�]RXGHQ�NXQQHQ�
SURILWHUHQ�YDQ�HHQ�YDOXH�VSUHDG��*URWH�YHUPRJHQVEHKHHUGHUV�DOV�SHQVLRHQIRQGVHQ�]RXGHQ�GXV�ZHLQLJ�SURILMW�NXQQHQ�
KDOHQ�XLW�GH�YDOXH�VSUHDG��JH]LHQ�KHW�IHLW�GDW�]LM�VOHFKWV�HHQ�]HHU�NOHLQ�GHHO�YDQ�KXQ�YHUPRJHQ�NXQQHQ�EHOHJJHQ�LQ�
DDQGHOHQ�YDQ�NOHLQH�EHGULMYHQ��
�

������'H�YDOXH�VSUHDG�LV�HHQ�SUHPLH�YRRU�ULVLFR�
�
,Q�KHW�RQGHU]RHN�YDQ�)DPD�	�)UHQFK��������ZRUGW�GXLGHOLMN�GDW�GH�EqWD�XLW�KHW�&DSLWDO�$VVHW�3ULFLQJ�0RGHO�
�&$30��JHHQ�YHUNODUHQGH�ZDDUGH�KHHIW�LQ�GH�SUDNWLMN���'H�IDFWRUHQ�5P�5I��0DUNWUHQGHPHQW�PLQXV�ULVLFRYULM�
UHQGHPHQW���60%��6PDOO�PLQXV�%LJ��HQ�+0/��+LJK�PLQXV�/RZ�%�0��EOLMNHQ�ZHO�HHQ�JRHGH�YHUNODULQJ�WH�ELHGHQ�
YRRU�UHQGHPHQW��9ROJHQV�)DPD�	�)UHQFK��������]LMQ�60%�HQ�+0/�SUR[LHV�YRRU�IXQGDPHQWHOH�ULVLFR�V��,PPHUV��
LQGLHQ�GH]H�IDFWRUHQ�DOOHHQ�UHQGHPHQW�]RXGHQ�YHUNODUHQ�]RQGHU�GDW�]H�IDFWRUHQ�YRRU�ULVLFR�]LMQ��]RX�GH�(IILFLsQWH�
0DUNW�+\SRWKHVH�QLHW�JHOGLJ�]LMQ��)DPD�	�)UHQFK�VWHXQHQ�KLHUELM�RS�RQGHU]RHN�YDQ�&KDQ�HQ�&KHQ���������GLH�
VWHOOHQ�GDW�EHGULMYHQ�PHW�VOHFKWH�YRRUXLW]LFKWHQ�KRJHUH�YHUZDFKWH�UHQGHPHQWHQ�KHEEHQ�GDQ�EHGULMYHQ�PHW�EHWHUH�
YRRUXLW]LFKWHQ��'LW�KRJHUH�YHUZDFKWH�UHQGHPHQW�LV�HHQ�SUHPLH�YRRU�H[WUD�ULVLFR��9ROJHQV�)DPD�	�)UHQFK�NRPW�GLW�
WRW�XLWLQJ�LQ�GH�%�0�UDWLR��%HGULMYHQ�PHW�VOHFKWH�YRRUXLW]LFKWHQ�]XOOHQ�HHQ�ODJH�PDUNWZDDUGH�KHEEHQ�WHQ�RS]LFKWH�
YDQ�KXQ�ERHNZDDUGH��ZDW�UHVXOWHHUW�LQ�HHQ�KRJH�%�0�UDWLR��%HGULMYHQ�PHW�GH]HOIGH�ERHNZDDUGHV�HQ�JRHGH�
YRRUXLW]LFKWHQ�]XOOHQ�HHQ�KRJHUH�PDUNWZDDUGH�KHEEHQ�HQ�GHUKDOYH�HHQ�ODJHUH�%�0�UDWLR��)DPD�	�)UHQFK�
RQGHUVWUHSHQ�GLW�HIIHFW�GRRU�KXQ�EHYLQGLQJ�GDW�DDQGHOHQ�PHW�KRJH�%�0�UDWLR�V��HHQ�KRJH�PDWH�YDQ�OHYHUDJH�NHQQHQ��
HHQ�GXLGHOLMN�NHQPHUN�YDQ�ULVLFR��
�



� ���

�
������9DOXH�VSUHDG�LV�HHQ�FRUUHFWLH�YRRU�EHODVWLQJHQYHUVFKLOOHQ�
�
&DSDXO��5RZOH\�HQ�6KDUSH��������YHUPRHGHQ�GDW�GH�EHODVWLQJYHUVFKLOOHQ�WXVVHQ�GLYLGHQGUHQGHPHQW�HQ�UHQGHPHQW�
XLW�NRHUVVWLMJLQJHQ�HHQ�YHUNODULQJ�NDQ�ELHGHQ�YRRU��HHQ�GHHO��YDQ�KHW�YHUVFKLO�LQ�UHQGHPHQW�WXVVHQ�ZDDUGH��HQ�
JURHLDDQGHOHQ��(HQ�JURRW�GHHO�YDQ�KHW�UHQGHPHQW�YDQ�ZDDUGH�DDQGHOHQ�RQWYDQJW�GH�EHOHJJHU�LQ�GH�YRUP�YDQ�
GLYLGHQG��,Q�GH�PHHVWH�ODQGHQ��ZDDURQGHU�GH�9HUHQLJGH�6WDWHQ��ZRUGW�UHQGHPHQW�XLW�GLYLGHQG�WHJHQ�HHQ�KRJHU�WDULHI�
EHODVW�GDQ�NRHUVZLQVW����'RRU�GH�YHUVFKLOOHQ�LQ�EHODVWLQJ�RS�GLYLGHQG�HQ�NRHUVVWLMJLQJHQ�PRHWHQ�ZDDUGH�DDQGHOHQ�
DDQ�EHOHJJHUV�PHHU�UHQGHPHQW�YyyU�EHODVWLQJ�ELHGHQ�RP�WRW�HHQ�JHOLMN�UHQGHPHQW�Qi�EHODVWLQJ�WH�NRPHQ��
�

����'H�YDOXH�VSUHDG�LV�KHW�JHYROJ�YDQ�QLHW�UDWLRQHHO�JHGUDJ�YDQ�EHOHJJHUV�
�
'H�YHUNODULQJ�YDQ�)DPD�	�)UHQFK��������YDQ�KHW�%�0�HIIHFW�HQ�GH�YDOXH�VSUHDG�ZRUGW�GRRU�PHHUGHUH�RQGHU]RHNHUV�
QLHW�JHDFFHSWHHUG��=LM�PHQHQ�GDW�GH�YDOXH�VSUHDG�WH�JURRW�LV�RP�YHUNODDUG�WH�ZRUGHQ�XLW�HYHQWXHHO�H[WUD�ULVLFR��'H�
YHOH�RQGHU]RHNHQ�QDDU�ZDDUGH��HQ�JURHLDDQGHOHQ�KHEEHQ�DOOHQ�DDQJHWRRQG�GDW�ZDDUGH�DDQGHOHQ�HHQ�ODJHUH�RI�YULMZHO�
LGHQWLHNH�EqWD�KHEEHQ�DOV�JURHLDDQGHOHQ��2RN�DQGHUH�PDDWVWDYHQ�YDQ�ULVLFR��]RDOV�GH�VWDQGDDUG�GHYLDWLH��SUHVWDWLHV�LQ�
SHULRGHV�YDQ�GDOHQGH�DDQGHOHQNRHUVHQ��UHQGHPHQWHQ�JHGXUHQGH�UHFHVVLHV�ZLM]HQ�QLHW�RS�HHQ�KRJHU�ULVLFR�YRRU�
ZDDUGH�DDQGHOHQ��9ROJHQV�GH�WHJHQVWDQGHUV�YDQ�GH�WKHRULH�YDQ�)DPD�	�)UHQFK��������EHKDOHQ�EHOHJJHUV�LQ�ZDDUGH�
DDQGHOHQ�PHHU�UHQGHPHQW�GDQ�EHOHJJHUV�LQ�JURHLDDQGHOHQ�RPGDW�]LM�HHQ�WHJHQJHVWHOGH��FRQWUDULDQ��VWUDWHJLH�YROJHQ�
DDQ�GH�QDwHYH�VWUDWHJLHsQ�GLH�GRRU�DOOH�DQGHUH�EHOHJJHUV�ZRUGHQ�JHYROJG��'H]H�QDwHYH�VWUDWHJLHsQ�NXQQHQ�YROJHQV�
/DNRQLVKRN��6FKOHLIHU�HQ�9LVKQ\��������KHW�JHYROJ�]LMQ�YDQ�GH�H[WUDSRODWLH�YDQ�ZLQVWJURHLWUHQGV�XLW�KHW�YHUOHGHQ��
RYHUUHDFWLH�RS�JRHG�HQ�VOHFKWV�QLHXZV�RI�KHW�JHOLMNVWHOOHQ�YDQ�HHQ�JRHG�EHGULMI�PHW�HHQ�JRHG�DDQGHHO��%HOHJJHUV�
UDNHQ�RYHUHQWKRXVLDVW�RYHU�GH�SRWHQWLH�YDQ�DDQGHOHQ��GLH�LQ�KHW�YHUOHGHQ�JRHG�JHSUHVWHHUG�KHEEHQ�HQ�ELHGHQ�GH�SULMV�
YDQ�GH]H�DDQGHOHQ�]R�KRRJ�RS�GDW�GH]H�RYHUJHZDDUGHHUG�UDNHQ��$DQGHOHQ��GLH�LQ�KHW�YHUOHGHQ�VOHFKW�JHSUHVWHHUG�
KHEEHQ�ZRUGHQ�MXLVW�H[WUD�YHUNRFKW��ZDDUGRRU�GH]H�RQGHUJHZDDUGHHUG�UDNHQ��'H�XLWHLQGHOLMNH�FRUUHFWLH�RS�GH]H�
YHUNHHUGH�ZDDUGHULQJ�]RUJW�YRRU�H[WUD�UHQGHPHQW�RS�ZDDUGH�DDQGHOHQ��'H]H�JHGDFKWHVFKRRO�YDOW�LQ�KHW�GRPHLQ�YDQ�
GH�EHKDYLRUDO�ILQDQFH��'LW�LV�HHQ�FRPELQDWLH�YDQ�HFRQRPLH�HQ�SV\FKRORJLH�HQ�RQGHU]RHNW�KHW�HIIHFW�YDQ�PHQVHOLMNH�
JHGUDJLQJHQ��HQ�WHNRUWNRPLQJHQ��RS�ILQDQFLsOH�PDUNWHQ��'RRU�PHQVHOLMNH�WHNRUWNRPLQJHQ�]XOOHQ�PDUNWHQ�QLHW�DOWLMG�
HYHQ�HIILFLsQW�]LMQ�DOV�GH�PRGHUQH�ILQDQFLsOH�WKHRULH�GLFWHHUW��
�

������'H�YDOXH�VSUHDG�LV�KHW�JHYROJ�YDQ�WH�KRJH�YHUZDFKWLQJHQ�YRRU�JURHLDDQGHOHQ�
�
/DNRQLVKRN��6KOHLIHU�HQ�9LVKQ\��������WRQHQ�DDQ�GDW�DDQGHOHQ��GLH�LQ�KHW�YHUOHGHQ�HHQ�KRJH�RP]HWJURHL�KHEEHQ�
EHKDDOG�VOHFKWHUH�UHQGHPHQWHQ�EHKDOHQ�GDQ�DDQGHOHQ�PHW�ODJH�RP]HWJURHL�LQ�KHW�YHUOHGHQ��'LW�KRXGW�LQ�GDW�EHGULMYHQ�
PHW�JRHGH�RSHUDWLRQHOH�UHVXOWDWHQ�LQ�KHW�YHUOHGHQ�JHHQ�JRHGH�EHOHJJLQJ�YRRU�GH�WRHNRPVW�]LMQ��%HGULMYHQ��GLH�LQ�GH�
DIJHORSHQ�MDUHQ�VOHFKWH�EHGULMIVSUHVWDWLHV�KHEEHQ�JHOHYHUG�]LMQ�HHQ�EHWHUH�EHOHJJLQJ�YRRU�GH�WRHNRPVW��8LW�KHW�
RQGHU]RHN�YDQ�/DNRQLVKRN�HW�DO���������EOLMNW�GDW�SRUWHIHXLOOHV�PHW�DDQGHOHQ�HHQ�KRJH�JHPLGGHOGH�RP]HWJURHL�LQ�GH�
YLMI�MDDU�YRRU�SRUWHIHXLOOHIRUPDWLH��LQ�GH�SHULRGH�YDQ�YLMI�MDDU�QD�SRUWHIHXLOOHIRUPDWLH�GXLGHOLMN�PLQGHU�SUHVWHUHQ�GDQ�
SRUWHIHXLOOHV�PHW�HHQ�ODJH�JHPLGGHOGH�RP]HWJURHL�LQ�GH�YLMI�MDDU�YRRU�SRUWHIHXLOOHIRUPDWLH��=RDOV�EOLMNW�XLW�ILJXXU�����
KHHIW�GH�RP]HWJURHL�XLW�KHW�YHUOHGHQ��]HOIV�QD�FRUUHFWLH�YRRU�GH�LQYORHG�GH�%�0�UDWLR�HHQ�EHODQJULMNH�YHUNODUHQGH�
NUDFKW��9RRU�GH�JURHS�PHW�GH�KRRJVWH�%�0�UDWLR�V�LV�KHW�YHUVFKLO�WXVVHQ�GH�VXEJURHS�PHW�KRJH�RP]HWJURHL�HQ�GH�
VXEJURHS�PHW�ODJH�RP]HWJURHL�]HOIV������SHU�MDDU��7XVVHQ�GH�SRUWHIHXLOOH�PHW�KHW�KRRJVWH�%�0�UDWLR�HQ�GH�ODDJVWH�
RP]HWJURHL�HQ�GH�SRUWHIHXLOOH�PHW�GH�KRRJVWH�RP]HWJURHL�HQ�KHW�ODDJVWH�%�0�UDWLR�OLJW�HHQ�YHUVFKLO�YDQ�UHQGHPHQW�
YDQ������SHU�MDDU��'LW�EHWHNHQW�GDW�EHOHJJHUV�DDQGHOHQ��PHW�HHQ�KRJH�ZLQVWJURHL�XLW�KHW�YHUOHGHQ�RYHUZDDUGHUHQ��
1DGDW�GH]H�DDQGHOHQ�EHOHJJHUV�XLWHLQGHOLMN�RQYHUPLMGHOLMN�WHOHXUVWHOOHQ�GDOHQ�GH�UHQGHPHQWHQ�YDQ�GH]H�DDQGHOHQ��

�����������������������������������������������������������
���3HU������]DO�LQ�GH�9�6��GH�EHODVWLQJ�RS�GLYLGHQG�HQ�NRHUVZLQVW�JHOLMN�ZRUGHQ�JHWURNNHQ��
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ILJXXU������*HPLGGHOG�UHQGHPHQW��YLMI�MDDU�QD�SRUWHIHXLOOHIRUPDWLH��YDQ�SRUWHIHXLOOHV�JHVRUWHHUG�RS�EDVLV�YDQ�GH�

RP]HWJURHL��2*��YDQ�GH�DDQGHOHQ�LQ�GH�YLMI�MDDU�YRRUDIJDDQGH�DDQ�SRUWHIHXLOOHIRUPDWLH�HQ�JHVRUWHHUG�RS�EDVLV�YDQ�

GH�KRRJWH�YDQ�GH�%�0�UDWLR��2*����SRUWHIHXLOOH�PHW�GH�ODDJVWH�RP]HWJURHL�LQ�GH�YLMI�MDUHQ�YRRUDIJDDQGH�DDQ�

SRUWHIHXLOOHIRUPDWLH��2*����SRUWHIHXLOOH�PHW�GH�KRRJVWH�RP]HWJURHL�LQ�GH�YLMI�MDUHQ�YRRUDIJDDQGH�DDQ�

SRUWHIHXLOOHIRUPDWLH��%�0���SRUWHIHXLOOH�PHW�GH�ODDJWVH�%�0�UDWLR�V��%�0����SRUWHIHXLOOH�PHW�GH�KRRJVWH�%�0�

UDWLR�V�
��
�

�
/DNRQLVKRN�HW�DO���������PHQHQ�GDW�GH�UHGHQ�YRRU�GH]H�RYHUZDDUGHULQJ�YDOW�WH�YHUNODUHQ�XLW�GH�LPSOLFLHW�LQ�GH�NRHUV�
ZLQVW�YHUKRXGLQJ�EHVORWHQ�JURHLYHUZDFKWLQJHQ��'H]H�LV�WH�KRRJ�YRRU�JURHLDDQGHOHQ�UHODWLHI�WRW�ZDDUGH�DDQGHOHQ��+HW�
'LYLGHQG�'LVFRXQW�0RGHO�YDQ�*RUGRQ�VWHOW�GDW�GH�SULMV�YDQ�HHQ�DDQGHHO��3��ZRUGW�EHSDDOG�GRRU�GH�WRHNRPVWLJH�
GLYLGHQGHQ��'���GH�UHQGHPHQWVHLV��U��HQ�GH�YHUZDFKWH�JURHL�LQ�FDVKIORZV��J���
�
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,QGLHQ�ZH�DDQQHPHQ�GDW�KHW�SHUFHQWDJH�YDQ�GH�ZLQVW��(��GDW�ZRUGW�XLWJHNHHUG�DDQ�GH�DDQGHHOKRXGHUV��SD\�RXW�UDWLR��
JHOLMN�EOLMIW�LQ�GH�WLMG�NXQQHQ�ZH�VWHOOHQ�GDW��
�
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8LWJDDQGH�YDQ�HHQ�JHOLMNH�UHQGHPHQWVHLV�YRRU�ZDDUGH��HQ�JURHLDDQGHOHQ�HQ�HHQ�JHOLMNH�SD\RXW�UDWLR�YRRU�ZDDUGH��HQ�
JURHLDDQGHOHQ�NXQQHQ�ZH�GH�UHQGHPHQWVYHUZDFKWLQJHQ�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�RS�GH�YROJHQGH�PDQLHU�PHW�
HONDDU�YHUJHOLMNHQ��
�

���������� ZDDUGHJURHLJURHLZDDUGHJURHLZDDUGH JJ3(3(5(5( ��� � �

�
8LW�KHW�RQGHU]RHN�YDQ�/DNRQLVKRN�HW�DO���������EOLMNW�GDW�GH�ZLQVWJURHL�YDQ�JURHLDDQGHOHQ�VLPSHOZHJ�RQYROGRHQGH�
KRJHU�GDQ�GLH�YDQ�ZDDUGH�DDQGHOHQ�LV�RP�KHW�YHUVFKLO�LQ�ZDDUGHULQJ�WH�UHFKWYDDUGLJHQ��+LHUGRRU�EHKDOHQ�ZDDUGH�
DDQGHOHQ�HHQ�KRJHU�UHQGHPHQW��

�����������������������������������������������������������
���)LJXXU�RYHUJHQRPHQ�XLW�WDEHO�,,�XLW�/DNRQLVKRN��-RVHI��6KOHLIHU��$QGUHL��9LVKQ\��5REHUW�:���������&RQWUDULDQ�
,QYHVWPHQW��([WUDSRODWLRQ�DQG�5LVN��-RXUQDO�RI�)LQDQFH��YROXPH�����QR����S�������



� ���

�
�

'H�:LQVWYHUDVVLQJVLQGLFDWRU�

�
$OV�GH�YHUZDFKWLQJHQ�YDQ�EHOHJJHUV�LQGHUGDDG�WH�KRRJ�]LMQ�]RX�GDW�RS�KHW�PRPHQW�GDW�ZLQVW�ZRUGW�JHUDSSRUWHHUG�WRW�
XLWGUXNNLQJ�PRHWHQ�NRPHQ��'H�JHUHDOLVHHUGH�ZLQVW�]RX�ODJHU�PRHWHQ�]LMQ�GDW�GH�GRRU�EHOHJJHUV�YHUZDFKWH�ZLQVW��
2P�WH�WHVWHQ�RI�GH�YHUZDFKWLQJHQ�YDQ�EHOHJJHUV�LQGHUGDDG�WH�KRRJ�]LMQ�YRRU�JURHLDDQGHOHQ��PRHW�HHUVW�ZRUGHQ�
EHSDDOG�ZDW�GH�YHUZDFKWLQJHQ�YDQ�EHOHJJHUV�HLJHQOLMN�]LMQ��(HQ�VXEVWLWXXW�YRRU�GH�YHUZDFKWLQJHQ�YDQ�EHOHJJHUV�LV�
GH�FRQVHQVXV�SURJQRVH�YDQ�GH�ZLQVW�SHU�DDQGHHO��'H]H�FRQVHQVXV�SURJQRVH�LV�KHW�JHPLGGHOGH�YDQ�GH�:3$�
SURJQRVHV�YDQ�LQGLYLGXHOH�DQDOLVWHQ�YDQ�]DNHQEDQNHQ��+HW�EHVWDDQ�YDQ�HHQ�V\VWHPDWLVFKH�IRXW�LQ�GH�SURJQRVH�YDQ�GH�
ZLQVW�SHU�DDQGHHO�NDQ�ZRUGHQ�DDQJHGXLG�DOV�HHQ�ZLQVWYHUDVVLQJ�YRRU�HHQ�DDQGHHO��'H]H�ZRUGW�JHPHWHQ�DOV�KHW�
YHUVFKLO�WXVVHQ�GH�FRQVHQVXV�ZLQVW�SHU�DDQGHHO�YHUZDFKWLQJ�HQ�GH�GRRU�GH�RQGHUQHPLQJ�JHUDSSRUWHHUGH�ZLQVW�SHU�
DDQGHHO���2PGDW�GH�ZLQVW�YDQ�VRPPLJH�DDQGHOHQ�PRHLOLMNHU�WH�YRRUVSHOOHQ�LV�FRUULJHUHQ�%DXPDQ�HQ�0LOOHU��������GH�
KXQ�RQWZRUSHQ�(DUQLQJV�6XUSULVH�,QGLFDWRU�RIWHZHO�ZLQVWYHUDVVLQJVLQGLFDWRU�YRRU�VWDQGDDUG�GHYLDWLH�YDQ�GH�:3$�
SURJQRVHV�YDQ�LQGLYLGXHOH�DQDOLVWHQ��,QGLHQ�GH�ZLQVWYHUDVVLQJHQ�YRRU�JURHLDDQGHOHQ�V\VWHPDWLVFK�QHJDWLHI�]LMQ��
EHWHNHQW�GLW�GDW�GH�ZLQVW�YDQ�JURHLDDQGHOHQ�V\VWHPDWLVFK�ZRUGW�RYHUVFKDW��'H�ZLQVWYHUDVVLQJVLQGLFDWRU�YDQ�HHQ�
DDQGHHO�ZRUGW�DOV�YROJW�EHUHNHQG��
�
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ZDDU�
�
:9L �:LQVWYHUDVVLQJV�LQGLFDWRU�YRRU�DDQGHHO�L�
:3$L �*HUHDOLVHHUGH�:3$�YRRU�DDQGHHO�L�
&L �&RQVHQVXV�:3$�SURJQRVH�DDQGHHO�L�
6'L �6WDQGDDUG�'HYLDWLH�YDQ�GH�SURJQRVHV�YDQ�LQGLYLGXHOH�DQDOLVWHQ�YRRU�DDQGHHO�L�
�

:LQVWYHUDVVLQJVLQGLFDWRU�YRRU�SRUWHIHXLOOHV�� $��ODDJ��
:DDUGH�

%� &� '��KRRJ��
*URHL�

9HUVFKLO��
$�'�

JHVRUWHHUG�RS�.�:� ������ ������ ������ ������ ������
JHVRUWHHUG�RS�.�&� ������ ������ ������ ������ ������
JHVRUWHHUG�RS�0�%� ������ ������ ������ ������ ������
JHVRUWHHUG�RS�YLMI�MDDUV�:3$�JURHLWUHQG� ������ ������ ������ ������ �������

7DEHO������*HPLGGHOGH�:LQVWYHUDVVLQJVLQGLFDWRU�YRRU�SRUWHIHXLOOHV�JHVRUWHHUG�RS�YHUVFKLOOHQGH�NHQPHUNHQ��'DWD��

�����������.�:��.RHUV�:LQVW��.�&��.RHUV�&DVK�IORZ��0�%��0DUNWZDDUGH�%RHNZDDUGH�HLJHQ�YHUPRJHQ��9LMI�MDDUV�

:3$�JURHLWUHQG��JHPLGGHOGH�VWLMJLQJ�LQ�:LQVW�3HU�$DQGHHO��:3$��RYHU�GH�DIJHORSHQ�YLMI�MDDU�
��
�

�
9RRU�GH�VRUWHULQJ��YDQ�DDQGHOHQ�RS�NRHUV�ZLQVW�YHUKRXGLQJ�LV�GH�ZLQVWYHUDVVLQJ�YRRU�GH�ZDDUGH�SRUWHIHXLOOH�������
HQ�YRRU�JURHLSRUWHIHXLOOH��������9RRU�DOOH�MDUHQ�ZDV�KHW�YHUVFKLO�VLJQLILFDQW�RS�HHQ����QLYHDX��9ROJHQV�%DXPDQ�HQ�
0LOOHU��������EHZLMVW�GLW�GDW�GH�ZLQVWHQ�YDQ�JURHLDDQGHOHQ�V\VWHPDWLVFK�RYHUVFKDW�ZRUGHQ�HQ�GH�ZLQVWHQ�YDQ�
ZDDUGH�DDQGHOHQ�V\VWHPDWLVFK�ZRUGHQ�RQGHUVFKDW��6RUWHULQJ�YDQ�GH�SRUWHIHXLOOHV�RS�NRHUV�FDVK�IORZ�HQ�GH�YLMI�MDDUV�
:3$�JURHLWUHQG�OHYHUW�YHUJHOLMNEDUH�UHVXOWDWHQ�RS��%LM�GH]H�ODDWVWH�WZHH�VRUWHULQJHQ�LV�GH�ZLQVWYHUDVVLQJVLQGLFDWRU�
YRRU�DOOH�SRUWHIHXLOOHV�QHJDWLHI��'DW�EHWHNHQW�GDW�DQDOLVWHQ�GH�:3$�YRRU�DOOH�VRRUWHQ�DDQGHOHQ�WH�KRRJ�LQVFKDWWHQ��
(FKWHU��GH�ZLQVWYHUZDFKWLQJHQ�YDQ�JURHLDDQGHOHQ�ZRUGHQ�PHHU�RYHUVFKDW�GDQ�GLH�YRRU�ZDDUGH�DDQGHOHQ���
�
$OOHHQ�ELM�VRUWHULQJ�RS�0�%�LV�GH�QHJDWLHYH�ZLQVWYHUDVVLQJ�ELM�ZDDUGH�DDQGHOHQ�JURWHU�GDQ�ELM�JURHLDDQGHOHQ��'LW�LV�
HHQ�WHJHQJHVWHOG�UHVXOWDDW�GDQ�ZRUGW�EHUHLNW�PHW�GH�DQGHUH�VRUWHULQJHQ��%LM�GH�UHVXOWDWHQ�YDQ�GH�VRUWHULQJ�RS�0�%�
PRHW�ZHO�ZRUGHQ�DDQJHWHNHQG�GDW�GH]H�VOHFKWV�LQ�ppQ�YDQ�GH�YHHUWLHQ�MDDU�VLJQLILFDQW�LV�RS�KHW����QLYHDX��'LW�
UHVXOWDDW�LV�GXV�PLQGHU�EHODQJULMN��
�
2RN�LQ�LQWHUQDWLRQDOH�PDUNWHQ�UDSSRUWHUHQ�%DXPDQ��&RQRYHU�HQ�0LOOHU��������HHQ�YHUVFKLO�LQ�GH�
ZLQVWYHUDVVLQJVLQGLFDWRU��$OOH�ZLQVWYHUDVVLQJVLQGLFDWRUHQ�]LMQ�QHJDWLHI��ZDW�EHWHNHQW�GDW�DQDOLVWHQ�GH�:3$�
FRQVHTXHQW�WH�KRRJ�LQVFKDWWHQ��'H�ZLQVWHQ�YDQ�JURHLDDQGHOHQ�ZRUGHQ�RYHU�KHW�DOJHPHHQ�HFKWHU�YDNHU�HQ�HUJHU�WH�
KRRJ�LQJHVFKDW�GDQ�GLH�YDQ�ZDDUGH�DDQGHOHQ��
�

�����������������������������������������������������������
���7DEHO�RYHUJHQRPHQ�YDQ�%DXPDQ��6FRWW�:���0LOOHU��5REHUW�(����������,QYHVWRU�H[SHFWDWLRQV�DQG�WKH�SHUIRUPDQFH�
RI�YDOXH�VWRFNV�YHUVXV�VWRFNV��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VSULQJ�������S���	�S�������
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'H�ZLQVWYHUDVVLQJVLQGLFDWRU�LV�LQ�LQWHUQDWLRQDOH�PDUNWHQ�YRRU�GH�ZDDUGH�SRUWHIHXLOOH�LV�QDPHOLMN��������HQ�YRRU�GH�
JURHLSRUWHIHXLOOH�PDDUOLHIVW����������7HYHQV�LV�VSUDNH�YDQ�HHQ�GXLGHOLMNH�DIQDPH�YDQ�GH�:3$�JURHL�LQ�GH�
JURHLSRUWHIHXLOOH�LQ�MDDU�W���YDQ�������SHU�MDDU�QDDU�������,Q�GH�ZDDUGH�SRUWHIHXLOOH�LV�MXLVW�VSUDNH�YDQ�HHQ�GXLGHOLMN�
WRHQDPH��YDQ��������SHU�MDDU�QDDU��������'LW�WRRQW�DDQ�GDW�GH�ZLQVWJURHL�YDQ�DDQGHOHQ�GH�QHLJLQJ�KHHIW�RP�WHUXJ�WH�
NHUHQ�QDDU�KHW�JHPLGGHOGH�YDQ�GH�JHKHOH�PDUNW��.HQQHOLMN�]LMQ�GH�FRQFXUUHQWLHYRRUGHOHQ�YDQ�JURHLDDQGHOHQ�VOHFKWV�
WLMGHOLMN��+HW�VXFFHV�YDQ�GH�JURHLDDQGHOHQ�KHHIW�ZHOOLFKW�QLHXZH�FRQFXUUHQWHQ�DDQJHWURNNHQ�WRW�GH�PDUNW��ZDW�GH�
JURHL�YHUWUDDJW��%LM�GH�ZDDUGH�DDQGHOHQ�LV�KHW�RPJHNHHUGH�KHW�JHYDO��'H�RQDDQWUHNNHOLMNH�PDUNW�KHHIW�HU�ZHOOLFKW�WRH�
JHOHLG�GDW�EHGULMYHQ�GH�PDUNW�KHEEHQ�YHUODWHQ��ZDW�GH�:3$�JURHL�VWDELOLVHHUW���
+HW�YHUVFKLO�LQ�UHQGHPHQW�YDQ�����������������������NDQ�ZRUGHQ�JH]LHQ�DOV�KHW�UHQGHPHQW�DINRPVWLJ�XLW�GH�
RPNHULQJ�YDQ�GH�:3$�JURHLWUHQG�HQ�GH�PDUNWUHDFWLH�RS�GH�VWHUNHU�GDQ�YHUZDFKWH�GDOLQJ�LQ�GH�ZLQVWJURHL�ELM�
JURHLDDQGHOHQ��
�

� 3RUWHIHIHXLOOH� � �

� �� �� �� ��
.HQPHUN� :DDUGH� � � *URHL�

$OOH�
SRUWHIHXLOOHV�

3RUWHIHXLOOH���PLQXV�
SRUWHIHXLOOH���

:3$�*URHLWUHQG�LQ�
YRRUJDDQGH�GULH�MDDU��PHGLDDQ��

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

:3$�JURHL�LQ�MDDU�W���
�PHGLDDQ��

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

9HUDQGHULQJ�LQ�:3$�JURHL�
UDWLR��LQ�EDVLVSXQWHQ��

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

5HQGHPHQW����� ������� ������� ������� ������� ������� ��������
6WDQGDDUG�'HYLDWLH� ������� ������� ������� ������� ������� �������
:LQVWYHUDVVLQJ� ������ ������ ������ ������� ������ �������
$DQWDO�ZDDUQHPLQJHQ� ���� ���� ���� ���� ����� �

7DEHO������*HPLGGHOGH�:LQVWYHUDVVLQJVLQGLFDWRU�HQ�YHUDQGHULQJ�LQ�GH�:3$�JURHL�YRRU�SRUWHIHXLOOHV�JHVRUWHHUG�RS�

GH�JHPLGGHOGH�JURHL�LQ�GH�:3$��YDQ�GH�GULH�MDDU�YRRU�SRUWHIHXLOOHIRUPDWLH��'DWD������������
���

�
'H�UHDFWLH�YDQ�GH]H�YHUNHHUGH�LQVFKDWWLQJHQ�YDQ�GH�ZLQVW�KHEEHQ�HHQ�EHODQJULMN�HIIHFW�RS�GH�NRHUVHQ�YDQ�ZDDUGH��HQ�
JURHLDDQGHOHQ��/D�3RUWD��/DNRQLVKRN�	�6KOHLIHU��������UDSSRUWHUHQ�GDW�ZDDUGH�DDQGHOHQ�HHQ�KRJHU�UHQGHPHQW�
EHKDOHQ�URQGRP�GH�SXEOLFDWLH�YDQ�NZDUWDDOFLMIHU�GDQ�JURHLDDQGHOHQ�����7XVVHQ�GH�GDJ�YRRU�GH�SXEOLFDWLH�WRW�GH�GDJ�
QD�SXEOLFDWLH�YDQ�NZDUWDDOFLMIHUV�EHKDOHQ�ZDDUGH�DDQGHOHQ�RYHU�GH�YLHU�SXEOLFDWLHGDWD�SHU�MDDU�VDPHQ�HHQ�JHPLGGHOG�
UHQGHPHQW�YDQ�������*URHLDDQGHOHQ�EHKDOHQ�HHQ�UHQGHPHQW�YDQ��������+HW�YHUVFKLO�LQ�UHQGHPHQW�URQGRP�GH�
SXEOLFDWLH�YDQ�NZDUWDDOFLMIHUV�EHGUDDJW�KLHUGRRU�FLUFD������SHU�MDDU��,Q�GH�MDUHQ�QD�SRUWHIHXLOOHIRUPDWLH�EOLMIW�GLW�
SDWURRQ�PHHUGHUH�MDUHQ�EHVWDDQ��DO�]DNW�KHW�YHUVFKLO�LQ�UHQGHPHQW�YDQ������LQ�KHW�HHUVWH�MDDU�WRW������LQ�KHW�YLMIGH�
MDDU��%HOHJJHUV�]LMQ�NHQQHOLMN�WHOHXUJHVWHOG�GRRU�GH�JHUHDOLVHHUGH�ZLQVWHQ�YDQ�JURHLDDQGHOHQ�HQ�SRVLWLHI�YHUUDVW�GRRU�
GH�ZLQVWHQ�YDQ�ZDDUGH�DDQGHOHQ��$OV�DOOHHQ�JURWHU�GDQ�JHPLGGHOGH�DDQGHOHQ�ZRUGHQ�EHVFKRXZG�LV�GH�UHDFWLH�PLQGHU�
XLWJHVSURNHQ��'DQ�EHKDOHQ�ZDDUGH�DDQGHOHQ�FLUFD������PHHU�UHQGHPHQW�URQGRP�GH�YLHU�
NZDUWDDOFLMIHUSXEOLFDWLHGDWD��
�

5HGHQHQ�YRRU�HHQ�WH�KRJH�LQVFKDWWLQJ�YDQ�GH�ZLQVW�

�
'H�RQGHU]RHNHQ�YDQ�%DXPDQ�HQ�0LOOHU�������������OHUHQ�RQV�GDW�EHOHJJHUV�HQ�DQDOLVWHQ�GH�SRWHQWLH�YDQ�
JURHLDDQGHOHQ�RYHUVFKDWWHQ�HQ�GH�SRWHQWLH�YDQ�ZDDUGH�DDQGHOHQ�RQGHUVFKDWWHQ��'H�YUDDJ�LV�HFKWHU�ZDDURP�GLW�
JHEHXUW��%DXPDQ�HQ�0LOOHU�������������HQ�DQGHUH�RQGHU]RHNHUV�JHYHQ�HHQ�DDQWDO�PRJHOLMNH�RRU]DNHQ�YRRU�KHW�YDNHU�
YRRUNRPHQ�YDQ�QHJDWLHYH�ZLQVWYHUDVVLQJHQ�ELM�JURHLDDQGHOHQ�GDQ�ELM�ZDDUGH�DDQGHOHQ�HQ�KHW�RYHUVFKDWWHQ�YDQ�GH�
WRHNRPVWLJH�ZLQVWHQ�YDQ�JURHLDDQGHOHQ��
�
%HOHJJHUV�HQ�DQDOLVWHQ�NXQQHQ�ELMYRRUEHHOG�RQGHUEHZXVW�HHQ�]ZDNNH�SOHN�YRRU�VHFWRUHQ�HQ�EHGULMYHQ�RQWZLNNHOHQ��
+LHUGRRU�]XOOHQ�]H�JHQHLJG�]LMQ�EHSDDOGH�WUHQGV�XLW�KHW�YHUOHGHQ�WH�H[WUDSROHUHQ�QDDU�GH�WRHNRPVW��$OV�VXFFHVVLHYH�
MDDUOLMNVH�:3$�JURHL�HHQ�UDQGRP�ZDON�YROJW�RI�GH�QHLJLQJ�KHHIW�WRW�UHYHUVLRQ�WR�WKH�PHDQ��GDQ�]XOOHQ�SURJQRVHV�
YRRU�DDQGHOHQ�PHW�HHQ�KRJH�3�(��HQ�DDQGHOHQ�PHW�KRJH�JURHL�XLW�KHW�YHUOHGHQ��V\VWHPDWLVFK�RYHUVFKDW�ZRUGHQ��
+DXJHQ�HQ�%DNHU��������HQ�%DXPDQ�HQ�0LOOHU��������KHEEHQ�EHZH]HQ�GDW�HU�VSUDNH�LV�YDQ�QHLJLQJ�YDQ�JURHLWUHQGV�
RP�RS�WHUPLMQ�WH�WHQGHUHQ�QDDU�GH�JHPLGGHOGH�ZLQVWJURHL�YDQ�GH�PDUNW��+HW�IHLW�GDW�EHOHJJHUV�KLHU�QLHW�RS�LQVSHOHQ�LV�
YROJHQV�%DUEHULV��6KOHLIHU�	�9LVKQ\��������KHW�JHYROJ�YDQ�GH�]RJHQDDPGH��FRQYHUVDWLVP�ELDV���'H]H�VWHOW�GDW�

�����������������������������������������������������������
���7DEHO�2YHUJHQRPHQ�YDQ�%DXPDQ��6FRWW�:���&RQRYHU��0LWFKHOO�&���0LOOHU��5REHUW�(����������,QYHVWRU�RYHUUHDFWLRQ�
LQ�LQWHUQDWLRQDO�PDUNHWV��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VXPPHU�������SS������
���3RUWHIHXLOOHV�]LMQ�JHIRUPHHUG�RS�EDVLV�YDQ�GH�%�0�UDWLR�LQ�GHFLHOHQ�LQ�GH�SHULRGH������������
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EHOHJJHUV�QLHXZH�LQIRUPDWLH�RQYROGRHQGH�YHUZHUNHQ�LQ�KXQ�YHUZDFKWLQJHQ�HQ�LQIRUPDWLH�XLW�KHW�YHUOHGHQ�MXLVW�WH�
]ZDDU�ODWHQ�ZHJHQ�ELM�KXQ�YHUZDFKWLQJHQ�
�
(HQ�DQGHUH�UHGHQ�YRRU�GH�YHUNHHUGH�LQVFKDWWLQJ�YDQ�WRHNRPVWLJH�ZLQVWHQ�NDQ�WH�PDNHQ�KHEEHQ�PHW�GH�SRSXODULWHLW�
YDQ�HHQ�DDQGHHO��$DQGHOHQ�PHW�VOHFKWH�ZLQVWSUHVWDWLHV�LQ�KHW�YHUOHGHQ�]LMQ�PLQGHU�SRSXODLU�GDQ�DDQGHOHQ�PHW�JRHGH�
SUHVWDWLHV�LQ�KHW�YHUOHGHQ��2PGDW�DQDOLVWHQ�XLWHLQGHOLMN�ZRUGHQ�EHWDDOG�RS�EDVLV�YDQ�GH�JHJHQHUHHUGH�FRPPLVVLHV��
KHEEHQ�]LM�HU�EHODQJ�ELM�DDQGHOHQ�DDQ�NODQWHQ�WH�YHUNRSHQ��+HW�LV�PDNNHOLMNHU�RP�NODQWHQ�RYHU�WH�KDOHQ�SRSXODLUH�
DDQGHOHQ�WH�NRSHQ�GDQ�LPSRSXODLUH�DDQGHOHQ��%RYHQGLHQ��DOV�GH�:3$�YDQ�HHQ�LPSRSXODLU�DDQGHHO�XLWHLQGHOLMN�
WHJHQYDOW�NDQ�GH�DQDOLVW�XLWOHJJHQ�GDW�QLHPDQG�GLW�KDG�YHUZDFKW��$OV�GH�:3$�YDQ�HHQ�LPSRSXODLU�DDQGHHO�WHJHQYDOW��
LV�GLW�QDXZHOLMNV�XLW�WH�OHJJHQ��,PPHUV��LHGHUHHQ�ZLVW�GDW�KHW�HHQ�VOHFKW�EHGULMI�ZDV��+LHUGRRU�NXQQHQ�DDQGHOHQ�YDQ�
LPSRSXODLUH�DDQGHOHQ�RQGHUJHZDDUGHHUG�UDNHQ��
�
2RN�]LMQ�HU�SUDNWLVFKH�RRU]DNHQ�YRRU�WH�KRJH�:3$�SURMHFWLHV��'H�EHODQJULMNVWH�EURQ�YDQ�LQIRUPDWLH�YRRU�HHQ�DQDOLVW�
LV�KHW�PDQDJHPHQW�YDQ�GH�RQGHUQHPLQJ��$OOHHQ�DOV�KXQ�ZLQVWSURJQRVHV�QLHW�WH�YHHO�DIZLMNHQ�YDQ�GLH�YDQ�KHW�
PDQDJHPHQW�NXQQHQ�DQDOLVWHQ�RS�JRHGH�YRHW�EOLMYHQ�PHW�KHW�PDQDJHPHQW�HQ�]RGRHQGH�WRHJDQJ�EOLMYHQ�KRXGHQ�WRW�
KXQ�EHODQJULMNH�LQIRUPDWLHEURQ��'H�PDFKWVYHUKRXGLQJ�WXVVHQ�DQDOLVWHQ�HQ�KHW�PDQDJHPHQW�LV�DIKDQNHOLMN�YDQ�KHW�
DDQWDO�DQDOLVWHQ�GDW�KHW�EHGULMI�YROJW��$QDOLVWHQ�]LMQ�EHODQJULMN�YRRU�EHGULMYHQ��=LM�EUHQJHQ�GH�DDQGHOHQ�YDQ�GH�
EHGULMYHQ�RQGHU�GH�DDQGDFKW�YDQ�JURWH�EHOHJJHUV��$OV�ZHLQLJ�DQDOLVWHQ�KHW�DDQGHHO�YROJHQ�NDQ�KHW�EHGULMI�KHW�]LFK�
PRHLOLMN�YHURRUORYHQ�RP�ERRV�WH�ZRUGHQ�RS�HHQ�DQDOLVW��GLH�YROJHQV�KHQ�GH�ZLQVW�WH�ODDJ�LQVFKDW��$OV�]H�KHP�QLHW�
PHHU�YDQ�LQIRUPDWLH�YRRU]LHQ�ZRUGHQ�KXQ�DDQGHHOKRXGHUV�DIJHVORWHQ�YDQ�FRXUDQWH�LQIRUPDWLH�YDQ�KHW�EHGULMI��$OV�
YHHO�DQDOLVWHQ�KHW�EHGULMI�YROJHQ�LV�GLW�YHHO�PLQGHU�HHQ�SUREOHHP��*URHLDDQGHOHQ�ZRUGHQ�YROJHQV�/HH�	�
6ZDPLQDWKDQ��������RYHU�KHW�DOJHPHHQ�GRRU�PHHU�DQDOLVWHQ�JHYROJG�GDQ�ZDDUGH�DDQGHOHQ��ZDW�EHWHNHQW�GDW�GH]H�
EHGULMYHQ�VQHOOHU�DQDOLVWHQ�NXQQHQ�EXLWHQVOXLWHQ��GLH�KXQ�EHGULMI�ODJHU�ZDDUGHUHQ�GDQ�KHW�PDQDJHPHQW�JUDDJ�]RX�
ZLOOHQ�]LHQ��
�
(HQ�DQGHUH�UHGHQ�ZDDURP�DQDOLVWHQ�GH�QHLJLQJ�]RXGHQ�NXQQHQ�KHEEHQ�RP�ZLQVWWD[DWLHV�QLHW�WH�YHUODJHQ�LV�RP�NDQV�
WH�EOLMYHQ�PDNHQ�RS�OXFUDWLHYH�LQYHVWPHQW�EDQN�FRQWUDFWHQ��%HGULMYHQ��GLH�ELMYRRUEHHOG�H[WUD�DDQGHOHQ�ZLOOHQ�
XLWJHYHQ��]XOOHQ�GLW�QLHW�RYHUODWHQ�DDQ�HHQ�]DNHQEDQN��GLH�QLHW�SRVLWLHI�LV�RYHU�KHW�DDQGHHO��2P�GH]H�UHGHQHQ�]XOOHQ�
DQDOLVWHQ�GLH�PLQGHU�SRVLWLHI�]LMQ�RYHU�GH�YRRUXLW]LFKWHQ�YDQ�HHQ�EHGULMI�HHUGHU�KXQ�EHULFKWJHYLQJ�RYHU�KHW�DDQGHHO�
VWDNHQ�GDQ�KXQ�YHUZDFKWLQJHQ�YRRU�GH�:3$�GUDVWLVFK�YHUODJHQ�RI�HHQ�YHUNRRSDGYLHV�JHYHQ��'H]H�QHLJLQJ�LV�VWHUNHU�
ELM�JURHLDDQGHOHQ�GDQ�ELM�ZDDUGH�DDQGHOHQ��RPGDW�JURHLDDQGHOHQ�DFWLHYHU�]LMQ�PHW�DFTXLVLWLHV�RP�KXQ�KRJH�JURHL�WH�
NXQQHQ�YROKRXGHQ�GDQ�ZDDUGH�DDQGHOHQ��2RN�]XOOHQ�]LM�RP�GH�JURHL�WH�NXQQHQ�ILQDQFLHUHQ�YDNHU�HHQ�EHURHS�GRHQ�RS�
GH�NDSLWDDOPDUNW�PHW�DDQGHOHQHPLVVLHV�HQ�REOLJDWLH�HPLVVLHV��
�
9ROJHQV�'DQLHO��+LUVKOHLIHU�	�6XEUDKPDQ\DP��������LV�KHW�JURWH�YHUWURXZHQ�GDW�DQDOLVWHQ��HQ�EHOHJJHUV��VWHOOHQ�LQ�
KXQ�HLJHQ�YRRUVSHOOLQJHQ�GH�RRU]DDN�YDQ�GH�WH�KRJH�YHUZDFKWLQJHQ�YDQ�DDQGHOHQ��9ROJHQV�'DQLHO�HW�DO���������]RUJW�
KHW�RYHUGUHYHQ�YHUWURXZHQ�LQ�GH�GRRU�DQDOLVWHQ�YHUJDDUGH�SULYDWH�LQIRUPDWLH�YRRU�WH�KRJH�ZLQVWWD[DWLHV��3XEOLHN�
EHVFKLNEDUH�LQIRUPDWLH�ZRUGW�GRRU�KHQ�PLQGHU�]ZDDU�JHZRJHQ��+LHUGRRU�RQGHUVFKDWWHQ�]LM�KXQ�YRRUVSHOOLQJVIRXWHQ��
'RRUGDW�GH�ZLQVW�YDQ�JURHLDDQGHOHQ�PRHLOLMNHU�WH�YRRUVSHOOHQ�LV��LV�KHW�SUREOHHP�YDQ�RYHUGUHYHQ�YHUZDFKWLQJHQ�YDQ�
DQDOLVWHQ�ELM�JURHLDDQGHOHQ�KHW�JURRWVW���
�
8LW�RQGHU]RHN�YDQ�5R]HII�HQ�=DPDQ��������NRPW�QDDU�YRUHQ�GDW�LQVLGHUV��PDQDJHUV��ELM�ZDDUGH�RQGHUQHPLQJHQ�
PHHU�DDQGHOHQ�NRSHQ�YDQ�GH�HLJHQ�RQGHUQHPLQJ�GDQ�LQVLGHUV�ELM�JURHL�RQGHUQHPLQJHQ��'H]H�FRQFOXVLH�]HW�GH�
K\SRWKHVH�GDW�EXLWHQVWDDQGHUV��]RDOV�DQDOLVWHQ�HQ�EHOHJJHUV��JURHLDDQGHOHQ�UHODWLHI�RYHUZDDUGHUHQ�NUDFKW�ELM��,QVLGHUV�
KHEEHQ�LPPHUV�HHQ�EHWHU�LQ]LFKW�LQ�GH�JDQJ�YDQ�]DNHQ�ELM�HHQ�RQGHUQHPLQJ�GDQ�EXLWHQVWDDQGHUV��

�

������'H�YDOXH�VSUHDG�LV�KHW�UHVXOWDDW�YDQ�VHOHFWLH�YDQ�DDQGHOHQ�RS�SRSXODULWHLW�
�
6KHIULQ�	�6WDWPDQ��������PHQHQ�GDW�YHOH��RQJHwQIRUPHHUGH��EHOHJJHUV�DDQGHOHQ�VHOHFWHUHQ�RS�EDVLV�YDQ�KXQ�JHORRI�
GDW�JRHGH�EHGULMYHQ�RRN�JRHGH�DDQGHOHQEHOHJJLQJHQ�]LMQ��'LW�EHwQYORHGW�GH�SULMVYRUPLQJ�YDQ�DDQGHOHQ��(HQ�
RQGHU]RHN�YDQ�KHW�$PHULNDDQVH�WLMGVFKULIW�)RUWXQH�RQGHU������PDQDJHUV�HQ�ILQDQFLsOH�DQDOLVWHQ�YRUPW�GH�EDVLV�YDQ�
KXQ�RQGHU]RHN��8LW�GLW�RQGHU]RHN�EOLMNW�GDW�GH�UHVSRQGHQWHQ�YRRUDO�GH�NZDOLWHLW�YDQ�KHW�PDQDJHPHQW�EHODQJULMN�
YLQGHQ��$QGHUH�NHQPHUNHQ�]RDOV�GH�NZDOLWHLW�YDQ�GH�GRRU�KHW�EHGULMI�DDQJHERGHQ�SURGXFWHQ�RI�GLHQVWHQ�ZRUGHQ�
PLQGHU�EHODQJULMN�JHDFKW��8LW�GH�UDQJOLMVW�YDQ�)RUWXQH�EOLMNW�GDW�GH�EHVWH�EHGULMYHQ�YRRUDO�JURWH�EHGULMYHQ�PHW�ODJH�
%�0�UDWLR�V�]LMQ��2RN�EOLMNW�HU�HHQ�]HHU�KRJH�FRUUHODWLH�WH�]LMQ�WXVVHQ�GH�DDQGHOHQ�GLH�GH�UHVSRQGHQWHQ�DDQZLM]HQ�DOV�
JRHGH�ODQJH�WHUPLMQ�EHOHJJLQJHQ�HQ�GH�GRRU�GH�UHVSRQGHQWHQ�JHVHOHFWHHUGH�WRSEHGULMYHQ��'H]H�UHVXOWDWHQ�LPSOLFHUHQ�
GDW�GH�JHPLGGHOGH�UHVSRQGHQW�YDQ�KHW�)RUWXQH�RQGHU]RHN�JHORRIW�GDW�JURWH�DDQGHOHQ�PHW�ODJH�%�0�UDWLR�V�EHWHU�
]XOOHQ�SUHVWHUHQ�GDQ�NOHLQH�DDQGHOHQ�PHW�KRJH�%�0�UDWLR�V��=RDOV�ZH�ZHWHQ�LV�KHW�RPJHNHHUGH�KHW�JHYDO��,Q�HHQ�
HIILFLsQWH�PDUNW�]RX�YHUZDFKW�PRJHQ�ZRUGHQ�GDW�EHOHJJHUV��GLH�ZHO�JRHG�JHwQIRUPHHUG�]LMQ��JHEUXLN�]RXGHQ�PDNHQ�
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YDQ�GH]H�IRXWHQ�YDQ�RQJHwQIRUPHHUGH�EHOHJJHUV��$OV�ZH�PDQDJHUV�DOV�RQJHwQIRUPHHUGH�EHOHJJHUV�EHVWHPSHOHQ��GDQ�
]LMQ�LQVWLWXWLRQHOH�EHOHJJHUV�WRFK�]HNHU�JHwQIRUPHHUGH�EHOHJJHUV�WH�QRHPHQ��(FKWHU��GH�PHHVWH�SURIHVVLRQHOH�
EHOHJJHUV��]RDOV�SRUWHIHXLOOHPDQDJHUV�YDQ�EHOHJJLQJVIRQGVHQ��]LMQ�DIKDQNHOLMN�YDQ�RQJHwQIRUPHHUGH�EHOHJJHUV��'RRU�
WH�EHOHJJHQ�LQ��GH�DDQGHOHQ�GLH�SRSXODLU�]LMQ��PLQLPDOLVHUHQ�SRUWHIHXLOOHPDQDJHUV�GH�NDQV�RS�EHVOLVVLQJHQ�ZDDU�]H�
VSLMW�YDQ�NXQQHQ�NULMJHQ��$OV�KHW�DDQGHHO�YDQ�HHQ�VOHFKW�EHGULMI�QDPHOLMN�VWLMJW��KHHIW�GH�PDQDJHU�LQ�GH�RJHQ�YDQ�GH�
GHHOQHPHUV�YDQ�KHW�IRQGV�JHOXN�JHKDG�GRRU�HHQ�JURRW�ULVLFR�WH�QHPHQ��$OV�GH�DDQGHOHQ�YDQ�VOHFKWH�EHGULMYHQ�GDOHQ�LV�
KHW�PRHLOLMN�YRRU�SRUWHIHXLOOHPDQDJHUV�RP�WH�YHUNODUHQ�DDQ�GH�GHHOQHPHUV�YDQ�KHW�EHOHJJLQJVIRQGV�ZDDURP�GH�
SRUWHIHXLOOHPDQDJHU�LQ�GDW�DDQGHHO�KHHIW�EHOHJW��,PPHUV��KLM�ZHHW�QHW�DOV�GH�GHHOQHPHUV�YDQ�KHW�IRQGV�WRFK�GDW�GLW�
HHQ�VOHFKW�EHGULMI�LV��$OV�GH�DDQGHOHQ�YDQ�JRHGH�EHGULMYHQ�GDOHQ��GDQ�LV�GH�XLWOHJ�YRRU�SRUWHIHXLOOHEHKHHUGHUV�YHHO�
JHPDNNHOLMNHU��+LM�NRQ�QDPHOLMN�QLHW�ZHWHQ�GDW�KHW�DDQGHHO�]RX�GDOHQ��KHW�ZDV�LPPHUV�HHQ�JRHG�EHGULMI��
�

������'H�YDOXH�VSUHDG�LV�KHW�JHYROJ�YDQ�GH�PRPHQWXP�OHYHQVF\FOXV�YDQ�DDQGHOHQ�
�
'H�LQ�KRRIGVWXN�GULH�EHVFKUHYHQ�PRPHQWXP�OHYHQVF\FOXV�YDQ�/HH�	�6ZDPLQDWKDQ��������NDQ�RRN�HHQ�YHUNODULQJ�
ELHGHQ�YRRU�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG��'RRUGDW�DDQGHOHQ�YROJHQV�/HH�	�6ZDPLQDWKDQ�HHQ�F\FOXV�YDQ�YHHO�HQ�
ZHLQLJ�DDQGDFKW�YDQ�EHOHJJHUV�HQ�DQDOLVWHQ�GRRUORSHQ��NDQ�ZRUGHQ�YHUZDFKW�GDW�DDQGHOHQ�RRN�HHQ�F\FOXV�YDQ�RQGHU��
HQ�RYHUZDDUGHULQJ�GRRUORSHQ��'RRUGDW�DQDOLVWHQ�HQ�EHOHJJHUV�ZDDUGH�DDQGHOHQ�OLQNV�ODWHQ�OLJJHQ��]DNW�GH�NRHUV�YDQ�
ZDDUGH�DDQGHOHQ�QDDU�HHQ�GXVGDQLJ�QLYHDX��GDW�GH]H�RQGHUJHZDDUGHHUG�UDNHQ��'H�XLWHLQGHOLMNH�KHURQWGHNNLQJ�YDQ�
KHW�DDQGHHO�]RUJW�HUYRRU�GDW�GH�RQGHUZDDUGHULQJ�YHUGZLMQW��ZDW�JHSDDUG�JDDW�PHW�HHQ�WLMGHOLMN�KRJHU�UHQGHPHQW��
7HJHOLMNHUWLMG�UDNHQ�HFKWHU�ZHHU�DQGHUH�DDQGHOHQ�RQGHUJHZDDUGHHUG��ZDDUGRRU�GH]H�DDQGHOHQ�LQWHUHVVDQWH�
EHOHJJLQJHQ�ZRUGHQ�YRRU�RS�ZDDUGH�JHsQWH�YHUPRJHQVEHKHHUGHUV��
�
�
�
�
�
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+RRIGVWXN����6WLMO�VZLWFKLQJ�
�
=RDOV�ZH�LQ�KHW�KRRIGVWXN���KHEEHQ�JH]LHQ�LV�RS�ODQJH�WHUPLMQ�VSUDNH�YDQ�HHQ�YDOXH�VSUHDG��=RDOV�RQGHU�DQGHUH�
/RXJKUDQ��������KHHIW�DDQJHWRRQG�LV�GH]H�VSUHDG�YHUUH�YDQ�FRQVWDQW��*HGXUHQGH�ODQJH�SHULRGHQ�SUHVWHUHQ�
JURHLDDQGHOHQ�EHWHU�GDQ�ZDDUGH�DDQGHOHQ��,Q�GH�ODDWVWH�MDUHQ�LV�GH�EHOHJJLQJVZHUHOG�VWHHGV�PHHU�JHULFKW�JHUDDNW�RS�
UHVXOWDWHQ�RS�GH�NRUWH�WHUPLMQ��(HQ�SRUWHIHXLOOHPDQDJHU�NDQ�KHW�]LFK�VLPSHOZHJ�QLHW�YHURRUORYHQ�RP�HHQ�DDQWDO�MDUHQ�
PLQGHU�GDQ�GH�PDUNWLQGH[�WH�SUHVWHUHQ��1HW�DOV�HHQ�YRHWEDOWUDLQHU�YDQ�HHQ�HOIWDO�GDW�ODQJH�WLMG�RQGHU�GH�PDDW�
SUHVWHHUW�]DO�GH�SRUWHIHXLOOHPDQDJHU�ZRUGHQ�RQWVODJHQ�RI�KHW�PDQGDDW�YDQ�HHQ�EHKHHUGHU�ZRUGHQ�EHsLQGLJG��2P�
ODQJH�SHULRGHV�YDQ�XQGHUSHUIRUPDQFH�WH�NXQQHQ�YHUPLMGHQ�LV�VWLMOPDQDJHPHQW�RI�VWLMOURWDWLH�LQ�UHFHQWH�MDUHQ�ppQ�YDQ�
GH�EHODQJULMNVWH�QLHXZH�JHELHGHQ�ELQQHQ�YHUPRJHQVEHKHHU�JHZRUGHQ��6WHHGV�PHHU�YHUPRJHQVEHKHHUGHUV�]LMQ�RS�
]RHN�QDDU�VLJQDOHQ��GLH�YRRUVSHOOHQ�ZDQQHHU�GH�YHUPRJHQVEHKHHUGHU�PRHW�VZLWFKHQ�YDQ�ZDDUGH�DDQGHOHQ�QDDU�
JURHLDDQGHOHQ�HQ�YLFH�YHUVD��+HW�EHODQJ�YDQ�VWLMO�ZRUGW�GXLGHOLMN�XLW�HHQ�RQGHU]RHN�YDQ�6KDUSH���������ZDDUXLW�EOLMNW�
GDW��������YDQ�KHW�UHQGHPHQW�YDQ�$PHULNDDQVH�DDQGHOHQEHOHJJLQJVIRQGVHQ�ZRUGW�EHSDDOG�GRRU�VWLMO��(HQ�HHUVWH�
YHUHLVWH�KLHUELM�LV�HFKWHU�GDW�GH�YDOXH�VSUHDG�]RGDQLJ�YDULHHUW�GDW�GH�NRVWHQ�YDQ�VZLWFKHQ�RSZHJHQ�WHJHQ�KHW�
HYHQWXHHO�H[WUD�EHKDDOGH�UHQGHPHQW��(HQ�WZHHGH�YRRUZDDUGH�YRRU�HHQ�ZLQVWJHYHQGH�VZLWFKVWUDWHJLH�LV�KHW�
FRQVWUXHUHQ�YDQ�HHQ�PRGHO�GDW�KHW�PRPHQW��ZDDURS�GH�YHUPRJHQVEHKHHUGHU�PRHW�VZLWFKHQ�WXVVHQ�ZDDUGH��HQ�
JURHLDDQGHOHQ�NDQ�YRRUVSHOOHQ��,Q�GLW�KRRIGVWXN�]XOOHQ�YHUVFKLOOHQGH�RQGHU]RHNHQ�QDDU�GH�PRJHOLMNKHGHQ�HQ�
RQPRJHOLMNKHGHQ�YDQ�VWLMOPDQDJHPHQW�GH�UHYXH�SDVVHUHQ��
�

����,V�6WLMO�WLPLQJ�PRJHOLMN"�
�
9RRUGDW�ZH�NXQQHQ�NLMNHQ�QDDU�PRGHOOHQ�YRRU�VWLMO�WLPLQJ�LV�KHW�EHODQJULMN�WH�LQYHQWDULVHUHQ�RI�VWLMO�WLPLQJ�HHQ�
SRVLWLHYH�ELMGUDJH�NDQ�OHYHQ�DDQ�KHW�UHQGHPHQW�YDQ�HHQ�SRUWHIHXLOOH��(HQ�HHUVWH�YHUHLVWH�KLHUELM�LV�HFKWHU�ZHO�GDW�GH�
YDOXH�VSUHDG�]RGDQLJ�YDULHHUW�GDW�GH�NRVWHQ�YDQ�VZLWFKHQ�RSZHJHQ�WHJHQ�KHW�HYHQWXHHO�H[WUD�WH�EHKDOHQ�UHQGHPHQW��
$OV�ZDDUGH�DDQGHOHQ�QDPHOLMN�YULMZHO�DOWLMG�HHQ�EHWHU�UHQGHPHQW�ODWHQ�]LHQ�YDOW�HU�ZHLQLJ�WH�WLPHQ��
�
.DR�HQ�6KXPDNHU��������EUHQJHQ�GH�PRJHOLMNKHGHQ�YRRU�WLPLQJ�LQ�GH�$PHULNDDQVH�PDUNW�LQ�NDDUW��'H�YRRUGHOHQ�
YDQ�VWLMO�WLPLQJ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�ELM�YROOHGLJH�YRRUNHQQLV�EOLMNHQ�LQ�SRWHQWLH�DDQ]LHQOLMN��%LM�
MDDUOLMNVH�VWLMO�WLPLQJ�NDQ�HHQ�JHPLGGHOG�������KRJHU�UHQGHPHQW�ZRUGHQ�EHKDDOG�ELM�JURWH�DDQGHOHQ�HQ�HHQ��������
KRJHU�UHQGHPHQW�ELM�NOHLQH�DDQGHOHQ��(HQ�YRRUZDDUGH�KLHUYRRU�LV�HFKWHU�ZHO�GDW�EHOHJJHUV�RYHU�HHQ�SHUIHFW�
YRRUVSHOOLQJVYHUPRJHQ�EHVFKLNNHQ��=RDOV�XLW�WDEHO�����EOLMNW�]LMQ�HU�ZHLQLJ�SHULRGHQ��ZDDULQ�JURHLDDQGHOHQ�
ODQJGXULJ�HHQ�KRJHU�UHQGHPHQW�EHKDOHQ�GDQ�ZDDUGH�DDQGHOHQ���
�

� *URWH�
$DQGHOHQ�

.OHLQH�
$DQGHOHQ�

0DDQGHOLMNVH�7LPLQJ� � �

-DDUOLMNV�UHQGHPHQW����� ������ ������
6WDQGDDUG�'HYLDWLH����� ����� �����
,QIRUPDWLH�5DWLR� ����� �����
-DDUOLMNVH�7LPLQJ� � �
-DDUOLMNV�UHQGHPHQW����� ����� ������
6WDQGDDUG�'HYLDWLH����� ����� �����
,QIRUPDWLH�5DWLR� ����� �����

7DEHO������9RRUGHOHQ�YDQ�VWLMO�WLPLQJ�ELM�YROOHGLJH�YRRUNHQQLV�YROJHQV�.DR�	�6KXPDNHU���������'DWD������������
��
�

�����������������������������������������������������������
���7DEHO�RYHUJHQRPHQ�YDQ�.DR��'XHQ�/L��6KXPDNHU��5REHUW�'����������(TXLW\�VW\OH�WLPLQJ��)LQDQFLDO�$QDO\VW�
-RXUQDO��-DQXDU\��)HEUXDU\�������S����
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�

� /DUJH�&DS�6WRFNV� 6PDOO�&DS�6WRFNV�

� ��0DDQGHQ� ��-DDU� ��-DUHQ� ���-DUHQ� ��0DDQGHQ� ��-DDU� ��-DUHQ� ���-DUHQ�

$DQWDO�3HULRGHQ� ���� ���� ���� ���� ���� ���� ���� ����

*HPLGGHOGH�6SUHDG� ����� ����� ����� ����� ����� ����� ����� �����
6WDQGDDUG�'HYLDWLH� ����� ����� ����� ����� ������ ������ ����� �����

��YDQ�GH�WLMG�
9DOXH!*URZWK�

��� ��� ��� ��� ��� ��� ��� ����

*HPLGGHOGH�VSUHDG� � � � � � � � �
9DOXH!*URZWK� ������ ����� ����� ����� ������ ������ ����� �����
*URZWK!9DOXH� ������ ����� ����� ����� ������ ����� ����� ������������

6WDQGDDUG�GHYLDWLH�

YDQ�GH�VSUHDG�

� � � � � � � �

9DOXH!*URZWK� ����� ����� ����� ����� ����� ����� ����� �����
*URZWK!9DOXH� ����� ����� ����� ����� ����� ����� ����� ������������

7DEHO������-DDUOLMNVH�VWLMO�VSUHDGV�RYHU�YHUVFKLOOHQGH�YRRUWVFKULMGHQGH�SHULRGHQ�YRRU�JURWH�HQ�NOHLQH�DDQGHOHQ��

'DWD��MDQXDUL��������MXQL���������
�
/HYLV�	�/LRGDNLV��������WRQHQ�HFKWHU�YRRU�GH�%ULWVH�DDQGHOHQPDUNW�DDQ�GDW�VWLMO�WLPLQJ�YRRU�GH�SHULRGH�����������
QDJHQRHJ�RQPRJHOLMN�LV��8LW�GH�ILJXXU�����EOLMNW�GDW�VOHFKWV�LQ�HHQ�DDQWDO�NRUWH�SHULRGHV�VSUDNH�LV�YDQ�HHQ�QHJDWLHYH�
YDOXH�JURZWK�VSUHDG��'DW�ZLO�]HJJHQ�GDW�JURHLDDQGHOHQ�VOHFKWV�]HHU�]HOGHQ�HQ�]HHU�NRUW�EHWHU�UHQGHUHQ�GDQ�ZDDUGH�
DDQGHOHQ��'H�FRQVLVWHQWH�RXWSHUIRUPDQFH�YDQ�ZDDUGH�DDQGHOHQ�PDDNW�VWLMO�WLPLQJ�WRW�HHQ�ULVNDQWH�EH]LJKHLG��8LW�
ILJXXU�����EOLMNW�GDW�EHOHJJHUV�PHHU�GDQ�����YDQ�GH�VZLWFKPRPHQWHQ�JRHG�PRHWHQ�YRRUVSHOOHQ�RP�HHQ�SDVVLHYH�
ZDDUGH�VWUDWHJLH�WH�RYHUWUHIIHQ��1LHW�DOOHHQ�KHW�SHUFHQWDJH�JRHGH�YRRUVSHOOLQJHQ�YDQ�VZLWFKPRPHQWHQ�LV�YDQ�EHODQJ��
2RN�LV�YDQ�EHODQJ�GDW�GH�EHOHJJHU�QLHW�MXLVW�GH�PDDQGHQ�PLVW�ZDDULQ�HHQ�EHSDDOGH�VWLMO�GH�KRRJVWH�UHQGHPHQWHQ�
EHKDDOW��:DQQHHU�PHQ�XLWJDDW�YDQ�WUDQVDFWLH�NRVWHQ�YDQ�����EDVLVSXQWHQ�SHU�VZLWFK��KHHQ�HQ�WHUXJ��GDQ�LV�KHW�
YULMZHO�JHKHHO�RQPRJHOLMN�RP�GH�ZDDUGHSRUWHIHXLOOH�WH�YHUVODDQ�GRRU�VWLMOURWDWLH��+LHUELM�PRHW�ZHO�ZRUGHQ�
DDQJHPHUNW�GDW�GH�WUDQVDFWLHNRVWHQ�LQ�KHW�9HUHQLJG�.RQLQNULMN�YHOH�PDOHQ�KRJHU�]LMQ�GDQ�GH�WUDQVDFWLHNRVWHQ�LQ�GH�
9�6��,Q�KHW�EHVW�FDVH�VFHQDULR�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�GH�EHOHJJHU�����YDQ�GH�PDDQGHQ�PHW�KHW�EHVWH�UHQGHPHQW�
MXLVW�KHHIW��,Q�KHW�ZRUVW�FDVH�VFHQDULR�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�GH�EHOHJJHU�����YDQ�GH�PDDQGHQ�PHW�KHW�EHVWH�
UHQGHPHQW�PLVW��
�
�

�
ILJXXU�����9DOXH�VSUHDG��QLHW�RQGHUEURNHQ�OLMQ��RS�GH�%ULWVH�DDQGHOHQPDUNW�����

�����������������������������������������������������������
���7DEHO�RYHUJHQRPHQ�YDQ�.DR��'XHQ�/L��6KXPDNHU��5REHUW�'����������(TXLW\�VW\OH�WLPLQJ��)LQDQFLDO�$QDO\VW�
-RXUQDO��-DQXDU\��)HEUXDU\�������S����
���)LJXXU�RYHUJHQRPHQ�YDQ�/HYLV��0DULR��/LRGDNLV��0DQROLV���������7KH�SURILWDELOLW\�RI�VW\OH�URWDWLRQ�VWUDWHJLHV�LQ�
WKH�8QLWHG�.LQJGRP��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��YROXPH�����S������
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�
ILJXXU������3RUWHIHXLOOH�UHQGHPHQW�ELM�YHUVFKLOOHQGH�SHUFHQWDJHV�JRHGH�YRRUVSHOOLQJHQ�YDQ�VZLWFKPRPHQWHQ�WXVVHQ�

ZDDUGH��HQ�JURHLDDQGHOHQ��,Q�KHW�EHVW�FDVH�VFHQDULR�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�GH�EHOHJJHU�����YDQ�GH�PDDQGHQ�

PHW�KHW�EHVWH�UHQGHPHQW�KHHIW��,Q�KHW�ZRUVW�FDVH�VFHQDULR�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�GH�EHOHJJHU�����YDQ�GH�

PDDQGHQ�PHW�KHW�EHVWH�UHQGHPHQW�PLVW�
����

�

����6ZLWFK�,QGLFDWRUHQ�
�
2P�GH�SRWHQWLsOH�YRRUGHOHQ�YDQ�HHQ�VZLWFK�VWUDWHJLH�WH�NXQQHQ�EHKDOHQ�LV�KHW�EHODQJULMN�RP�HHQ�VLJQDDO�WH�
RQWGHNNHQ�RP�WH�EHSDOHQ�ZDQQHHU�EHOHJJHUV�PRHWHQ�VZLWFKHQ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ��'ULH�FDWHJRULHsQ�
LQGLFDWRUHQ�]LMQ�KLHULQ�WH�RQGHUVFKHLGHQ��
��� 6HL]RHQVLQGLFDWRUHQ�
��� 7HFKQLVFKH�LQGLFDWRUHQ�	�UHODWLHYH�ZDDUGHULQJ�
��� )XQGDPHQWHOH�HQ�HFRQRPLVFKH�LQGLFDWRUHQ�
�

������6HL]RHQVLQGLFDWRUHQ�
�
=RDOV�EOLMNW�XLW�RQGHU]RHN�YDQ�.DR�	�6KXPDNHU��������HQ�/RXKJUDQ��������SUHVWHUHQ�ZDDUGH�DDQGHOHQ�EHWHU�LQ�KHW�
HHUVWH�NZDUWDDO�HQ�JURHLDDQGHOHQ�EHWHU�LQ�KHW�YLHUGH�NZDUWDDO��'H]H�VHL]RHQVJHYRHOLJKHLG�YDQ�GH�YDOXH�VSUHDG�NDQ�
ZRUGHQ�JH]LHQ�DOV�HHQ�EHSHUNLQJ�YDQ�GH�YDOLGLWHLW�YDQ�KHW�%�0�HIIHFW��+HW�NDQ�HFKWHU�RRN�ZRUGHQ�JH]LHQ�DOV�HHQ�
NDQV�RS�KHW�EHKDOHQ�YDQ�H[WUD�UHQGHPHQW�YRRU�DFWLHYH�EHOHJJHUV��(HQ�EHOHJJHU�LQ�ZDDUGH�DDQGHOHQ�NDQ�H[WUD�
UHQGHPHQW�EHKDOHQ�GRRU�]LMQ�SRUWHIHXLOOH�LQ�KHW�HLQG�YDQ�KHW�GHUGH�NZDUWDDO�WLMGHOLMN�WH�ZLM]LJHQ�LQ�HHQ�SRUWHIHXLOOH�
PHW�JURHLDDQGHOHQ��0HW�GH]H�ZLM]LJLQJ�NDQ�KLM�HHQ�QHJDWLHYH�YDOXH�VSUHDG�YDQ������RQWORSHQ��'H�EDUULqUHV�YRRU�
GHUJHOLMNH�NRUWH�WHUPLMQ�VZLWFKHV�]LMQ�HFKWHU�WDOULMN��7HQ�HHUVWH�]LMQ�GH�WUDQVDFWLHNRVWHQ�UHODWLHI�KRRJ�YHUJHOHNHQ�PHW�
KHW�HYHQWXHOH�H[WUD�UHQGHPHQW��,QGLHQ�GH�YDOXH�VSUHDG�QLHW�QHJDWLHI�LV�LQ�KHW�YLHUGH�NZDUWDDO�PDDNW�GH�
SRUWHIHXLOOHPDQDJHU�WZHH�PDDO�LQ�GULH�PDDQGHQ�KRJH�WUDQVDFWLHNRVWHQ�]RQGHU�H[WUD�UHQGHPHQW��,Q�KHW�HHUVWH�NZDUWDDO�
PRHW�KLM�LPPHUV�ZHHU�EHOHJJHQ�LQ�ZDDUGH�DDQGHOHQ��=RDOV�EOLMNW�XLW�ILJXXU�����EHKDOHQ�ZDDUGH�DDQGHOHQ�LQ�GH]H�
SHULRGH�QDPHOLMN�KHW�KRRJVWH�UHQGHPHQW��'H�WUDQVDFWLHNRVWHQ�LQ�GH]H�NRUWH�SHULRGH�]XOOHQ�QDDU�YHUZDFKWLQJ�LQ�WRWDDO�
]R¶Q������EHGUDJHQ��'LW�LV�PHHU�GDQ�GH�KHOIW�YDQ�KHW�YHUZDFKWH�UHQGHPHQW��1DDVW�HHQ�JURRW�ILQDQFLHHO�ULVLFR�OLMGW�GH�
SRUWHIHXLOOHPDQDJHU�HHQ�JURRW�UHSXWDWLHULVLFR��,QGLHQ�LQ�KHW�YLHUGH�NZDUWDDO�ZDDUGH�DDQGHOHQ�KHW�QLHW�VOHFKWHU�GRHQ�
GDQ�JURHLDDQGHOHQ�RI�]HOIV�EHWHU��]DO�GH]H�NRUWH�WHUPLMQ�ZLVVHOLQJ�ZHLQLJ�SRVLWLHI�ZRUGHQ�EH]LHQ�GRRU�]LMQ�
VXSHULHXUHQ�RI�NODQWHQ��

�����������������������������������������������������������
���)LJXXU�RYHUJHQRPHQ�YDQ�/HYLV��0DULR��/LRGDNLV��0DQROLV���������7KH�SURILWDELOLW\�RI�VW\OH�URWDWLRQ�VWUDWHJLHV�LQ�
WKH�8QLWHG�.LQJGRP��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��YROXPH�����S������



� ���

6HL]RHQVJHYRHOLJKHLG�YDQ�GH�YDOXH�VSUHDG�LQ�GH�9�6�

��

��

��

�

�

�

�

.Z�� .Z�� .Z�� .Z��

9
D
OX
H
�6
S
UH
D
G
�S
H
U�
MD
D
U�
��

�

*URRW��5XVVHO������ .OHLQ��5XVVHO������

�
)LJXXU������6HL]RHQVJHYRHOLJKHLG�YDQ�GH�YDOXH�VSUHDG�LQ�GH�9�6��'DWD��MDQXDUL�������MXQL������

���

�
������7HFKQLVFKH�LQGLFDWRUHQ�	�UHODWLHYH�ZDDUGHULQJ�
�
%HOHJJHUV�GLH�WHFKQLVFKH�LQGLFDWRUHQ�JHEUXLNHQ�RP�VZLWFKPRPHQWHQ�WH�EHSDOHQ��EDVHUHQ�KXQ�YHUWUWRXZHQ�LQ�GH]H�
VLJQDOHQ�RS�GH�WKHRULH�GDW�DDQGHOHQNRHUVHQ�QHLJHQ�QDDU�HHQ�ODQJMDULJ�JHPLGGHOGH��UHYHUVLRQ�WR�WKH�PHDQ���(HQ�
DIZLMNLQJ�YDQ�GLW�ODQJMDULJH�JHPLGGHOGH�LV�HHQ�PRJHOLMNKHLG�RP�WH�SURILWHUHQ�YDQ�GH��LUUHsOH��SRSXODULWHLW�YDQ�HHQ�
EHSDDOGH�FDWHJRULH�DDQGHOHQ��$OV�JURHLDDQGHOHQ�PHHVWDO�GULH�NHHU�]R�KRRJ�ZRUGHQ�JHSULMVG�DOV�ZDDUGH�DDQGHOHQ�HQ�
DOV�RS�HHQ�EHSDDOG�PRPHQW�JURHLDDQGHOHQ�YLHU�PDDO�]R�KRRJ�ZRUGHQ�JHSULMVG�DOV�ZDDUGH�DDQGHOHQ��GDQ�]LMQ�
JURHLDDQGHOHQ�UHODWLHI�GXXU��(HQ�YRRUEHHOG�YDQ�RQGHU]RHN�RS�GLW�JHELHG�LV�KHW�ZHUN�YDQ�$VVQHVV�)ULHGPDQ��.UDLO�HQ�
/LHZ���������*HFRUULJHHUG�YRRU�KHW�JHPLGGHOGH�YDQ�VHFWRUHQ�LV�GH�%�0�UDWLR�YDQ�ZDDUGH�DDQGHOHQ�JHPLGGHOG�����
PDDO�]R�KRRJ�LV�DOV�GH�%�0�UDWLR�YDQ�JURHLDDQGHOHQ��8LW�WDEHO�����EOLMNW�GDW�GH�YHUKRXGLQJHQ�WXVVHQ�GH�%�0�UDWLR¶V�
YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�QLHW�FRQVWDQW�]LMQ��'H�JHPLGGHOGH�%�0�UDWLR�YDQ�ZDDUGH�DDQGHOHQ�YDULHHUW�WXVVHQ�����
HQ�����PDDO�GH�%�0�UDWLR�YDQ�JURHLDDQGHOHQ��9RRU�GH�RPJHNHHUGH�NRHUV�ZLQVW�YHUKRXGLQJ��(�3��HQ�GH�RP]HW�SULMV�
YHUKRXGLQJ�]LMQ�GH]HOIGH�YDULDWLHV�LQ�ZDDUGHULQJ�ZDDUQHHPEDDU�
�

� (�3�VSUHDG� %�0�VSUHDG� 6�3�VSUHDG�

*HPLGGHOGH� ���;� ���;� ���;�
6WDQGDDUG�GHYLDWLH� ���;� ���;� ���;�
0D[LPXP� ���;� ���;� ���;�
0LQLPXP� ���;� ���;� ���;�
+XLGLJ����������� ���;� ���;� ���;�

7DEHO�������(�3�UDWLR��(DUQLQJV�3ULFH��%�0�UDWLR��%RRN�0DUNHW��6�3�UDWLR��6DOHV�3ULFH��9HUKRXGLQJHQ�WXVVHQ�GH�

JHPLGGHOGH�UDWLR¶V�YDQ�ZDDUGH�DDQGHOHQ�HQ�JURHLDDQGHOHQ�
����

�
9ROJHQV�$VQHVV�HW�DO����������LV�HFKWHU�QLHW�DOOHHQ�GH�ZDDUGHULQJ��PDDU�RRN�GH�YHUZDFKWH�JURHL�YDQ�EHODQJ��=LM�
VWHOOHQ�HHQ�EHQDGHULQJ�YRRU�GLH�WZHH�YDULDEHOHQ�RPYDW��KHW�YHUVFKLO�LQ�ZDDUGHULQJ��(�3�UDWLR��HQ�KHW�YHUVFKLO�LQ�
YHUZDFKWH�ZLQVWJURHL��+XQ�XLWJDQJVSXQW�LV�KHW�*RUGRQ�'LYLGHQG�'LVFRXQW�0RGHO��GDW�VWHOW�GDW��
�

J3(5( � ��� �

�
'H]H�YHUJHOLMNLQJ�LV�XLWHUDDUG�RRN�YDQ�WRHSDVVLQJ�RS�ZDDUGH��HQ�JURHLDDQGHOHQ���

�

ZDDUGHZDDUGHZDDUGH J3(5( � ��� �

�

JURHLJURHLJURHL J3(5( � ��� �

�����������������������������������������������������������
���)LJXXU�RYHUJHQRPHQ�YDQ�.DR��'XHQ�/L��6KXPDNHU��5REHUW�'����������(TXLW\�VW\OH�WLPLQJ��)LQDQFLDO�$QDO\VW�
-RXUQDO��-DQXDU\��)HEUXDU\�������S�����
���7DEHO�RYHUJHQRPHQ�YDQ�$VVQHVV��&OLIIRUG�6���)ULHGPDQ��-DFTXHV�$���.UDLO��5REHUW�-���/LHZ��-RKQ�0���������6W\OH�
WLPLQJ��YDOXH�YHUVXV�JURZWK��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VSULQJ�������S�����
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�

+HW�YHUVFKLO�WXVVHQ�KHW�YHUZDFKWH�UHQGHPHQW�YDQ�ZDDUGH�DDQGHOHQ� �� ZDDUGH5( HQ�JURHLDDQGHOHQ� �� JURHL5( LV��

�

���������� ZDDUGHJURHLJURHLZDDUGHJURHLZDDUGH JJ3(3(5(5( ��� � �

�
8LW�GH�ILJXXU�����EOLMNW�GDW�GH�ODQJH�WHUPLMQ�ZLQVWJURHL�SURJQRVH�YDQ�JURHLDDQGHOHQ�JHPLGGHOG��PHGLDDQ�������
KRJHU�LV�GDQ�GLH�YDQ�ZDDUGH�DDQGHOHQ��'LW�LV�ZHLQLJ�YHUDVVHQG�JH]LHQ�KHW�IHLW�GDW�ZDDUGH�DDQGHOHQ�YDDN�PDWLJ�
SUHVWHUHQGH�EHGULMYHQ�]LMQ��WHUZLMO�JURHLDDQGHOHQ�YDDN�XLWVWHNHQG�JHOHLGH�EHGULMYHQ�PHW�JRHGH�JURHLPRJHOLMNKHGHQ�
]LMQ��'H�YHUVFKLOOHQ�LQ�GH�ZLQVWJURHL�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�YDULsUHQ�HFKWHU�YDQ����WRW�����PHHU�ZLQVWJURHL�
YRRU�JURHLDDQGHOHQ�GDQ�ZDDUGH�DDQGHOHQ��
�

�
)LJXXU�����9HUVFKLO�LQ�ZLQVWJURHL�WXVVHQ�JURHLDDQGHOHQ�HQ�ZDDUGH�DDQGHOHQ����
�
'LW�PRGHO�ELHGW�HHQ�LQWXwWLHYH�EDVLV�YRRU�KHW�EHUHNHQHQ�YDQ�KHW�YHUZDFKWH�UHQGHPHQWVYHUVFKLO�WXVVHQ�ZDDUGH��HQ�
JURHLDDQGHOHQ��+HW�YHUZDFKWH�YHUVFKLO�LQ�UHQGHPHQW�ZRUGW�RQGHUYHUGHHOG�LQ�HHQ�ZDDUGHULQJVVSUHDG�HQ�HHQ�
ZLQVWJURHL�VSUHDG��=RDOV�EOLMNW�XLW�WDEHO�����VODDJW�KHW�PRGHO�HULQ�RP�HHQ�]HHU�JURRW�GHHO�YDQ�GH�UHQGHPHQWHQ�
WH�YHUNODUHQ��'H�5ð�LV�YRRU�KHW�WRWDOH�PRGHO�PHW�DOOH�IDFWRUHQ�LV��������HHQ�]HHU�KRRJ�SHUFHQWDJH��'LW�EHWHNHQW�GDW�
������YDQ�GH�YDOXH�VSUHDG�NDQ�ZRUGHQ�YHUNODDUG�GRRU�GH]H�IDFWRUHQ���
�

0RGHO�PHW� &RQVWDQWH� :DDUGHULQJV�6SUHDG� :LQVWJURHL�VSUHDG� $GMXVWHG�5ð�
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7DEHO������9RRUVSHOOHQGH�NUDFKW�YDQ�ZDDUGHULQJV�VSUHDGV�HQ�ZLQVWJURHL�VSUHDGV�YRRU�GH�KRRJWH�YDQ�GH�YDOXH�

VSUHDG��3HULRGH��-DQXDUL��������RNWREHU��������W�ZDDUGHQ�WXVVHQ�KDDNMHV���$GMXVWHG�5ð�LV�KHW�SHUFHQWDJH�YDQ�GH�

YDULDQWLH�GLH�GRRU�KHW�PRGHO�ZRUGW�YHUNODDUG�����

�����������������������������������������������������������
���)LJXXU�RYHUJHQRPHQ�YDQ�$VVQHVV��&OLIIRUG�6���)ULHGPDQ��-DFTXHV�$���.UDLO��5REHUW�-���/LHZ��-RKQ�0���������6W\OH�
WLPLQJ��YDOXH�YHUVXV�JURZWK��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VSULQJ�������S�����
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�

�
)LJXXU������'RRU�KHW�PRGHO�YRRUVSHOGH�YDOXH�VSUHDG�HQ�ZHUNHOLMNH�YDOXH�VSUHDG��'RQNHUH�OLMQ��ZHUNHOLMNH�YDOXH�

VSUHDG��/LFKWHUH�OLMQ��YRRUVSHOGH�YDOXH�VSUHDG��'DWD��MDQXDUL��������RNWREHU���������
�
8LW�ILJXXU�����EOLMNW�GDW�KHW�PRGHO�YULM�DFFXUDDW�YRRUVSHOW��EHKDOYH�LQ�GH�SHULRGH������������(FKWHU�KHW�PRGHO�
YRRUVSHOW�HHQ�HQRUPH�YDOXH�VSUHDG�YRRU�GH�MDUHQ������������2RN�GH�UHVXOWDWHQ�YDQ�&KDQ��.DUFHFNL��/DNRQLVKRN�
�������ZLM]HQ�RS�HHQ�H[WUHPH�RYHUZDDUGHULQJ�YDQ�JURHLDDQGHOHQ�LQ�KHW�HLQG�YDQ�GH�MDUHQ�QHJHQWLJ�RS�EDVLV�YDQ�GH�
RSHUDWLRQHOH�NHQPHUNHQ�YDQ�ZDDUGH�DDQGHOHQ�HQ�JURHLDDQGHOHQ��2RN�]LM�YHUZDFKWWHQ�HHQ�HQRUPH�YDOXH�VSUHDG�RS�
EDVLV�YDQ�GH�DIZLMNLQJ�YDQ�GH�ODQJH�WHUPLMQ�ZDDUGHULQJVYHUVFKLOOHQ��&KDQ�HW�DO���������HQ�$VVQHVV�HW�DO���������
]RXGHQ�PHW�KHW�OHHJORSHQ�YDQ�GH�LQWHUQHW�]HHSEHO�LQ�����������DOVQRJ�JHOLMN�NULMJHQ��,Q�GH]H�GH]H�SHULRGH�ZDV�
QDPHOLMN�VSUDNH�YDQ�HHQ�]HHU�KRJH�YDOXH�VSUHDG��
�
'H�LQ�KRRIGVWXN���EHVFKUHYHQ�PRPHQWXP�OHYHQVF\FOXV�YDQ�/HH�	�6ZDPLQDWKDQ��������NDQ�RRN�XLWNRPVW�ELHGHQ�ELM�
GH�WLPLQJ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ��1LHW�DOOHHQ�LQGLYLGXHOH�DDQGHOHQ�RQGHUJDDQ�F\FOLVFKH�SHULRGHV�YDQ�YHHO�
HQ�ZHLQLJ�DDQGDFKW�YDQ�GH�PDUNW��2RN�YRRU�YHUVFKLOOHQGH�EHOHJJLQJVWLMOHQ�JHOGW�GDW�GH]H�HHQ�F\FOXV�YDQ�UHODWLHYH�
SRSXODULWHLW�HQ�YHUZDDUOR]LQJ�GRRUPDNHQ��,Q�GH�HLQG�YDQ�GH�MDUHQ�QHJHQWLJ�ZDUHQ�JURHLDDQGHOHQ�ELMYRRUEHHOG�]HHU�
SRSXODLU��'RRU�GH��QLHXZH�HFRQRPLH��]RXGHQ�EHGULMYHQ�GLH�EHKRRUGHQ�WRW�GH�FDWHJRULH�ZDDUGH�DDQGHOHQ�DIJHGDDQ�
KHEEHQ�DOV�RXGHUZHWV�HQ�LUUHOHYDQW��1X�GH�OXFKWEHO�YDQ�QLHXZH�HFRQRPLH�LV�OHHJJHORSHQ�LV�MXLVW�EXLWHQVSRULJ�YHHO�
DDQGDFKW�YRRU�W\SLVFKH�ZDDUGH�NHQPHUNHQ�]RDOV�KHW�GLYLGHQGUHQGHPHQW�YDQ�HHQ�DDQGHHO��'H�UHODWLHYH�SRSXODULWHLW�
YDQ�ppQ�YDQ�GH�VWLMOHQ�NDQ�HHQ�VLJQDDO�]LMQ�YRRU�HHQ�VZLWFK�QDDU�GH�LPSRSXODLUH�VWLMO�YDQ�GDW�PRPHQW��

�

������)XQGDPHQWHOH�HQ�HFRQRPLVFKH�LQGLFDWRUHQ�
�
=RDOV�GRRU�&KHQ��5ROO�HQ�5RVV��������LV�DDQJHWRRQG�KHEEHQ�HFRQRPLVFKH�IDFWRUHQ�HHQ�EHODQJULMNH�LQYORHG�RS�GH�
UHQGHPHQWHQ�YDQ�DDQGHOHQ��2PGDW�ZDDUGH�DDQGHOHQ�HQ�JURHLDDQGHOHQ�YHUVFKLOOHQGH�VRRUWHQ�EHGULMYHQ�]LMQ�LV�KHW�
PRJHOLMN�GDW�HHQ�YHUVFKLOOHQGH�EORRWVWHOOLQJ�DDQ�GH]H�IDFWRUHQ�NDQ�OHLGHQ�WRW�HHQ�YHUVFKLOOHQG�ULVLFR��HQ�
UHQGHPHQWVSDWURRQ��+LHURQGHU�YROJW�HHQ�RYHU]LFKW�YDQ�RQGHU]RHNHQ�QDDU�KHW�YHUEDQG�WXVVHQ��GH�YDOXH�VSUHDG�HQ�
YHUVFKLOOHQGH�IXQGDPHQWHOH�HQ�HFRQRPLVFKH�LQGLFDWRUHQ��
�

'H�UHQWH�

�
+HW�EHODQJ�YDQ�GH�UHQWHVWDQG�RS�GH�UHQGHPHQWHQ�YDQ�GH�DDQGHOHQ�LV�RS�WZHH�PDQLHUHQ�WH�YHUNODUHQ��7HQ�HHUVWH�]LMQ�
GH�NRVWHQ�YDQ�YUHHPG�YHUPRJHQ�HHQ�VXEVWDQWLsOH�NRVWHQSRVW�YRRU�GH�PHHVWH�EHGULMYHQ��2YHU�KHW�DOJHPHHQ�KHEEHQ�
ZDDUGH�DDQGHOHQ�UHODWLHI�KRJHUH�UHQWHNRVWHQ�GDQ�JURHLDDQGHOHQ��'H�RRU]DDN�KLHUYDQ�LV�GDW�ZDDUGH�DDQGHOHQ�PHHVWDO�
EHGULMYHQ�]LMQ�PHW�RSHUDWLRQHOH�SUREOHPHQ�]LMQ�HQ�GXV�HHQ�KRJH�UHQWH�PRHWHQ�EHWDOHQ��2RN�]LMQ�YHHO�ZDDUGH�

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���7DEHO�JHDGDSWHHG�YDQ�$VQHVV��&OLIIRUG�6���)ULHGPDQ��-DFTXHV�$���.UDLO��5REHUW�-���/LHZ��-RKQ�0���������6W\OH�
WLPLQJ��YDOXH�YHUVXV�JURZWK��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VSULQJ�������S�����
���)LJXXU�YDQ�$VQHVV��&OLIIRUG�6���)ULHGPDQ��-DFTXHV�$���.UDLO��5REHUW�-���/LHZ��-RKQ�0���������6W\OH�WLPLQJ��YDOXH�
YHUVXV�JURZWK��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VSULQJ�������S�����



� ���

EHGULMYHQ�]HHU�NDSLWDDO�LQWHQVLHI��(HQ�YRRUEHHOG�KLHUYDQ�]LMQ�GH�EDVLVPDWHULDOHQ��HQ�DXWRPRELHOLQGXVWULH��GLH�EHLGHQ�
W\SLVFKH�ZDDUGH�VHFWRUHQ�]LMQ��(HQ�WZHHGH�YHUNODULQJ�YRRU�KHW�EHODQJ�YDQ�GH�UHQWHVWDQG�RS�GH�UHQGHPHQWHQ�YDQ�
DDQGHOHQ�LV�GDW�REOLJDWLHV�HHQ�VXEVWLWXXW�]LMQ�YRRU�DDQGHOHQ��%LM�HHQ�KRJHU�GLUHFW�UHQGHPHQW�RS�REOLJDWLHV��KRJHUH�
UHQWH��]XOOHQ�EHOHJJHUV�JHQHLJG�]LMQ�WH�VZLWFKHQ�QDDU�REOLJDWLHV��7HQ�GHUGH�ZRUGW�GRRU�HHQ�VWLMJLQJ�YDQ�GH�UHQWH�GH�
GLVFRQWHULQJVYRHW��ZDDUWHJHQ�EHOHJJHUV�NDVVWURPHQ�FRQWDQW�PDNHQ�KRJHU��+LHUGRRU�]RXGHQ�JURHLDDQGHOHQ��ZDDUYDQ�
GH�NDVVWURPHQ�YHUGHU�LQ�GH�WRHNRPVW�OLJJHQ�GDQ�ZDDUGH�DDQGHOHQ�HHQ�JURWHUH�JHYRHOLJKHLG�YRRU�YHUDQGHULQJHQ�LQ�GH�
UHQWH�PRHWHQ�KHEEHQ��'H�GXUDWLRQ�YDQ�JURHLDDQGHOHQ�LV�KLHUPHH�ODQJHU�GDQ�GH�GXUDWLRQ�YDQ�ZDDUGH�DDQGHOHQ��ZDW�
EHWHNHQW�GDW�JURHLDDQGHOHQ�JHYRHOLJHU�]LMQ�YRRU�UHQWHYHUDQGHULQJHQ��'LW�LV�WH�YHUJHOLMNHQ�PHW�REOLJDWLHV�PHW�HHQ�
ODQJHUH�GXUDWLRQ��GLH�SULMVJHYRHOLJHU�]LMQ�GDQ�REOLJDWLHV�PHW�HHQ�NRUWHUH�GXUDWLRQ��
�
'H�LQYORHG�YDQ�HHQ�KRJHUH�UHQWH�NDQ�DOV�YROJW�ZRUGHQ�VDPHQJHYDW��
�

x� /DJHUH�ZLQVW�SHU�DDQGHHO�GRRU�KRJHUH�UHQWHNRVWHQ�

x� +RJHUH�GLVFRQWHULQJVYRHW�YRRU�WRHNRPVWLJH�NDVVWURPHQ�

x� +RJHUH�RSSRUWXQLW\�FRVW�YRRU�KHW�DDQKRXGHQ�YDQ�DDQGHOHQ�W�R�Y��REOLJDWLHV��
�
9ROJHQV�-RHKQN�	�3HWW\��������KDG�HHQ�VWLMJHQGH�UHQWH�LQ�GH�SHULRGH�����������HHQ�QHJDWLHI�HIIHFW�RS�DOOH�W\SHQ�
DDQGHOHQ��$DQGHOHQ�GDOHQ�GXV�GRRU�HHQ�KRJHUH�UHQWHVWDQG�HQ�VWLMJHQ�GRRU�HHQ�ODJHUH�UHQWHVWDQG��:DDUGH�DDQGHOHQ�LQ�
KHW�DOJHPHHQ�HQ�DDQGHOHQ�YDQ�QXWVEHGULMYHQ�LQ�KHW�ELM]RQGHU�]LMQ�JHYRHOLJHU�YRRU�UHQWHVFKRPPHOLQJHQ�GDQ�
JURHLDDQGHOHQ��'LW�LV�YHUDVVHQG�JH]LHQ�GH�ODQJHUH�GXUDWLRQ�YDQ�JURHLDDQGHOHQ��.HQQHOLMN�LV�KHW�QHJDWLHYH�HIIHFW�YDQ�
GH�KRJHUH�UHQWHNRVWHQ�RS�GH�:3$�EHODQJULMNHU��'H�KRJHUH�JHYRHOLJKHGHQ�YRRU�UHQWHYHUDQGHULQJHQ�YDQ�REOLJDWLHV�
PHW�HHQ�ODQJHUH�ORRSWLMG�YDOW�WH�YHUNODUHQ�XLW�KHW�IHLW�GDW�DDQGHOHQ�]HOI�HHQ�ODQJHUH�GXUDWLRQ�KHEEHQ��$DQGHOHQ�]LMQ�
KHW�PHHVW�JHYRHOLJ�YRRU�YHUDQGHULQJ�LQ�GH�UHQWH�YDQ�EHGULMIVREOLJDWLHV��'H]H�]LMQ�QDPHOLMN�PHHVW�YHUJHOLMNEDDU�PHW�
DDQGHOHQ�LQ�WHUPHQ�YDQ�SULMVULVLFR�HQ�EHGULMIVULVLFR��7HJHQYDOOHQG�LV�KHW�SHUFHQWDJH�YDQ�GH�YDULDQWLH�YDQ�
DDQGHOHQUHQGHPHQWHQ�GDW�GRRU�UHQWHZLM]LQJHQ�ZRUGW�YHUNODDUG��XLWJHGUXNW�GRRU�5ð��'H�JHPLGGHOGH�5ð�YDQ�GH�
JHYRHOLJKHLG�YDQ�DDQGHOHQ�RS�GH�UHQWH�YDQ�EHGULMIVREOLJDWLHV�LV��VOHFKWV���������(HQ�RQGHU]RHN�YDQ�%OXPH�KHHIW�
HFKWHU�DDQJHWRRQG�GDW�V\VWHPDWLVFK�ULVLFR�VOHFKWV�YRRU�����KHW�UHQGHPHQW�YDQ�HHQ�DDQGHHO�YHUNODDUW��'H�UHQWH�
YHUNODDUW�GXV�HHQ�GHUGH�YDQ�KHW�V\VWHPDWLVFK�ULVLFR�YDQ�HHQ�DDQGHHO��:HO�EOLMNW�GDW�GH�UHQWH�HHQ�JURWHU�GHHO�YDQ�GH�
UHQGHPHQWHQ�YDQ�ZDDUGH�DDQGHOHQ�YHUNODDUW�GDQ�YDQ�JURHLDDQGHOHQ��
�

� ��0RQWK�7�
%LOOV�

��MDDUV��
2YHUKHLGV�
2EOLJDWLH�

���MDDUV��
2YHUKHLGV�
2EOLJDWLH�

*HPLGGHOGH�
%HGULMIV�
2EOLJDWLH�

��6LJQLILFDQWH�
%qWD�
&RHIILFHQWHQ�

5HQWH�*HYRHOLJKHLG�%HWD� � � � � �
7RWDDO�UHVXOWDDW� ������ ������ ������ ������ ��������
���6LJQLILFDQW�� �������� �������� �������� �������� �
*URHL�$DQGHOHQ� ������ ������ ������ ������ ��������
*HPLGGHOGH�$DQGHOHQ� ������ ������ ������ ������ ��������
:DDUGH�DDQGHOHQ� ������ ������ ������ ������ ��������
$DQGHOHQ�YDQ�1XWVEHGULMYHQ� ������ ������ ������ ������ ��������
� � � � � �
9HUNODUHQGH�&DSDFLWHLW�5ð� � � � � �
7RWDDO�UHVXOWDDW� ������ ������ ������ ������ �
*URHL�$DQGHOHQ� ������ ������ ������ ������ �
*HPLGGHOGH�$DQGHOHQ� ������ ������ ������ ������ �
:DDUGH�DDQGHOHQ� ������ ������ ������ ������ �
$DQGHOHQ�YDQ�1XWVEHGULMYHQ� ������ ������ ������ ������� �

7DEHO������*HPLGGHOGH�UHQWHJHYRHOLJKHLG�$DQGHOHQ������������(HQ�UHQWHVWLMJLQJ�YDQ�GH�JHPLGGHOGH�

EHGULMIVREOLJDWLH�YDQ�����QDDU��������UHODWLHI�HHQ����VWLMJLQJ��OHLGW�ELMYRRUEHHOG�WRW�HHQ�QHJDWLHI�UHQGHPHQW�YDQ�

������YRRU�HHQ�DDQGHHO�YDQ�HHQ�QXWVEHGULMI�����
�

�����������������������������������������������������������
��7DEHO�RYHUJHQRPHQ�YDQ�-RHKQN��0LFKDHO�'���3HWW\�,,��:LOOLDP�-����������7KH�LQWHUHVW�VHQVLWLYLW\�RI�FRPPRQ�VWRFN�
SULFHV��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��ZLQWHU�������S�����



� ���

9RODWLOLWHLW�

�
$OV�GH�YRODWLOLWHLW�YDQ�GH�PDUNW�RQYHUZDFKW�VWLMJW��EHWHNHQW�GLW�GDW�KHW�ULVLFR�WRHQHHPW��'H�GLVFRQWHULQJVYRHW�
ZDDUPHH�EHOHJJHUV�WRHNRPVWLJH�FDVKIORZV�FRQWDQW�PDNHQ�VWLMJW�HQ�GHUKDOYH�]XOOHQ�GH�NRHUVHQ�YDQ�DDQGHOHQ�GDOHQ��
&RSHODQG�	�&RSHODQG��������RQWGHNNHQ�GDW�ELM�HHQ�WRHQDPH�LQ�YRODWLOLWHLW�ZDDUGH�DDQGHOHQ�LQ�GH�SHULRGH�����������
UHODWLHI�EHWHU�SUHVWHHUGHQ�HQ�GDW�ELM�HHQ�DIQDPH�LQ�YRODWLOLWHLW�JURHLDDQGHOHQ�UHODWLHI�EHWHU�SUHVWHHUGHQ��'H�UHGHQ�
KLHUYRRU�LV�GDW�HHQ�ODJHUH�YRODWLOLWHLW�YHUWURXZHQ�LQ�GH�WRHNRPVW�ELM�EHOHJJHUV�DDQJHHIW��HHQ�JXQVWLJH�FRQGLWLH�YRRU�
JURHLDDQGHOHQ��(HQ�KRJHUH�YRODWLOLWHLW�]RX�GXLGHQ�RS�HHQ�JURWHUH�RQ]HNHUKHLG�HQ�HHQ�KLHUPHH�VDPHQKDQJHQGH�KRJHUH�
ULVLFRSUHPLH�RS�DDQGHOHQ��+LHUGRRU�]DO�GH�GLVFRQWHULQJVYRHW�WRHQHPHQ��ZDW�KHW�PHHVWH�LQYORHG�KHHIW�RS�DDQGHOHQ�
PHW�HHQ�ODQJH�GXUDWLRQ��QDPHOLMN�JURHLDDQGHOHQ��+HW�WRHSDVVHQ�YDQ�YHUDQGHULQJHQ�LQ�GH�YRODWLOLWHLW�RP�
VZLWFKPRPHQWHQ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�WH�EHSDOHQ�EOLMNW�HFKWHU�QLHW�DOWLMG�HYHQ�OXFUDWLHI��'H�
WUDQVDFWLHNRVWHQ�]LMQ�QDPHOLMN�UHODWLHI�KRRJ�WHQ�RS]LFKWH�YDQ�KHW�HYHQWXHHO�H[WUD�WH�EHKDOHQ�UHQGHPHQW��$OOHHQ�ELM�GH�
EHZHJLQJHQ�YDQ�FLUFD�����LQ�GH�9,;�ZRUGW�VZLWFKHQ�YDQ�ZDDUGH�QDDU�JURHL�RI�YLFH�YHUVD�LQWHUHVVDQW���

�

0RGHOOHQ�RS�EDVLV�YDQ�PHHUGHUH�IDFWRUHQ�

�
.DR�	�6KXPDNHU���������/HYLV�	�/LRGDNLV���������%DXHU�HQ�0ROHQDDU��������KHEEHQ�DOOHQ�PRGHOOHQ�RQWZRUSHQ�
YRRU�KHW�YRRUVSHOOHQ�YDQ�GH�YDOXH�VSUHDG�RS�EDVLV�YDQ�PHHUGHUH�PDFUR�HFRQRPLVFKH�IDFWRUHQ��
�
8LW�GH�UHVXOWDWHQ�YDQ�.DR�	�6KXPDNHU��������NRPW�QDDU�YRUHQ�GDW�GH�YDOXH�VSUHDG�SRVLWLHI�EHwQYORHG�ZRUGW�GRRU�
HHQ�KHW�YHUVFKLO�WXVVHQ�GH�ODQJH�HQ�GH�NRUWH�UHQWH��'LW�LV�QLHW�JHKHHO�RQYHUZDFKW��+HW�ULVLFR�RS�GH�ODQJH�WHUPLMQ�ZRUGW�
GRRU�EHOHJJHUV�KRJHU�LQJHVFKDW��ZDW�WRW�HHQ�KRJHUH�GLVFRQWHULQJVYRHW�OHLGW��'LW�LV�YRRUDO�QDGHOLJ�YRRU�JURHLDDQGHOHQ��
RPGDW�GLH�HHQ�KRJHUH�GXUDWLRQ�GDQ�ZDDUGH�DDQGHOHQ�EH]LWWHQ��
�
+HW�YHUVFKLO�WXVVHQ�GH�HDUQLQJV�\LHOG��GH�RPJHNHHUGH�NRHUV�ZLQVW�YHUKRXGLQJ��YDQ�GH�6	3�����HQ�GH�ODQJH�UHQWH�
KHHIW�HHQ�EHODQJULMN�QHJDWLHI�HIIHFW�RS�GH�YDOXH�VSUHDG��+RH�JURWHU�GLW�YHUVFKLO��KRH�ODJHU�GH�YDOXH�VSUHDG��(HQ�JURRW�
YHUVFKLO�EHWHNHQW�GDW�DDQGHOHQ�LQ�YHUKRXGLQJ�WRW�REOLJDWLHV�JRHGNRRS�]LMQ��(HQ�NOHLQ�RI�QHJDWLHI�YHUVFKLO�EHWHNHQW�GDW�
DDQGHOHQ�LQ�YHUJHOLMN�WRW�REOLJDWLHV�ZHLQLJ�RSEUHQJHQ��(HQ�ODJHUH�HDUQLQJV�\LHOG��KRJH�NRHUV�ZLQVW�YHUKRXGLQJ��YDQ�
GH�6	3�����EHWHNHQW�GDW�DDQGHOHQ�UHODWLHI�GXXUGHU�ZRUGHQ��ZDW�RS�GH�NRUWH�WHUPLMQ�YRRUDO�KHW�JHYROJ�]DO�]LMQ�YDQ�
NRHUVVWLMJLQJHQ�HQ�QLHW�YDQ�HHQ�HYHQWXHOH�DIQDPH�YDQ�GH�ZLQVW���
�

0DFUR�)DFWRU� %HWHNHQLQJ� 6WLMO�6SUHDG� 5ð�

<LHOG�&XUYH�6SUHDG� /DQJ�UHQWH�����MDDU����.RUWH�UHQWH����PDDQGHQ�� 3RVLWLHI� �����
5HDO�%RQG�<LHOG� /DQJ�UHQWH�����MDDU����,QIODWLH� 3RVLWLHI� �����
&RUSRUDWH�&UHGLW�6SUHDG� 5HQWH�%%%�2EOLJDWLHV���5HQWH�$$�2EOLJDWLHV� *HHQ� �����
+LJK�<LHOG�6SUHDG� 5HQWH�-XQN�%RQGV���5HQWH�2YHUKHLGVREOLJDWLHV� 1HJDWLHI� �����
(VWLPDWHG�*'3�*URZWK� 9RRUVSHOGH�(FRQRPLVFKH�JURHL� 3RVLWLHI� �����
(DUQLQJV�<LHOG�*DS� (DUQLQJV�<LHOG�6	3�������/DQJ�5HQWH�����MDDU�� 1HJDWLHI� �����

7DEHO�������6WLMO�6SUHDGV�YDQ�PDFUR�HFRQRPLVFKH�IDFWRUHQ��WRW�MXQL�������

�
/HYLV�	�/LRGDNLV��������NRPHQ�YRRU�GH�%ULWVH�DDQGHOHQPDUNW�WRW�GH�FRQFOXVLH�GDW�GH�LQYORHG�YDQ�GH�ppQ�PDDQG�
YHUWUDDJGH�YDOXH�VSUHDG�HQ�GH�LQIODWLH�GH�JURRWVWH�LQYORHG�KHEEHQ�RS�GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG��2RN�GH�
YDOXWDYHUDQGHULQJ�WXVVHQ�KHW�%ULWVH�3RQG�HQ�GH�$PHULNDDQVH�'ROODU�EOLMNW�VLJQLILFDQW�WH�]LMQ�YRRU�GH�YRRUVSHOOLQJ�
YDQ�GH�YDOXH�VSUHDG��+HW�PRGHO�KHHIW�HHQ�5ð�YDQ��������2RN�EOLMNW�HU�VSUDNH�WH�]LMQ�YDQ�PRPHQWXP�YRRU�
EHOHJJLQJVVWLMOHQ��'H�ppQ�PDDQG�YHUWUDDJGH�YDOXH�VSUHDG�NDQ�QDPHOLMN�KHOSHQ�ELM�KHW�YHUNODUHQ�YDQ�GH�YDOXH�VSUHDG��
,QGLHQ�GH�YDOXH�VSUHDG�YRULJH�PDDQG�SRVLWLHI�ZDV��LV�KHW�ZDDUVFKLMQOLMN�GDW�GH�YDOXH�VSUHDG�GH]H�PDDQG�ZHHU�SRVLWLHI�
LV��(HQ�KRJHUH�LQIODWLH�KHHIW�MXLVW�HHQ�QHJDWLHYH�LQYORHG�RS�GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG��:DDUGH�DDQGHOHQ�OLMGHQ�
GXV�PHHU�RQGHU�HHQ�KRJHUH�LQIODWLH�GDQ�JURHLDDQGHOHQ��'LW�]RX�NXQQHQ�ZRUGHQ�YHUNODDUG�XLW�KHW�IHLW�GDW�ZDDUGH�
DDQGHOHQ��DOV�]ZDNNHUH�RQGHUQHPLQJHQ�GDQ�JURHLRQGHUQHPLQJHQ��ZHOOLFKW�PLQGHU�PDNNHOLMN�SULM]HQ�NXQQHQ�
YHUKRJHQ�HQ�GH�KRJHUH�NRVWHQ�NXQQHQ�GRRUEHUHNHQHQ�DDQ�NODQWHQ��
�
�
�
�
�
�
�
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-DDUOLMNVH�YHUDQGHULQJ�YDQ�GH�&RLQFLGHQW�,QGLFDWRU� ������
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,QIODWLH� �������
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9HUDQGHULQJ�LQ�\LHOG�7KUHH�0RQWK�7�%LOO� �������
�
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����������

5HQWHWHUPLMQ�6WUXFWXXU� �������
���������

� �

0DDQGHOLMNVH�YHUDQGHULQJ�����ZLVVHONRHUV� �������

�
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����������
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$DQGHOHQ�ULVLFRSUHPLH� �������
���������

� �

ZDDUGH�RI�JURHL�'LYLGHQGUHQGHPHQW� ��������
����������

� �

7DEHO������)DFWRUHQ�DFKWHU�GH�YDOXH�JURZWK�VSUHDG���5ð�PRGHO �������
6LJQLILFDQW�RS�����QLYHDX��

6LJQLILFDQW�

RS����QLYHDX�RI�EHWHU��'H�W�ZDDUGH�VWDDW�WXVVHQ��KDDNMHV��
��
�

�
%DXHU�	�0ROHQDDU��������PHQHQ�GDW�GH�YDULDEHOHQ�GLH�GH�YDOXH�VSUHDG�EHSDOHQ�QLHW�VWDWLVFK�]LMQ��PDDU�YRRUWGXUHQG�
YHUDQGHUHQ��=LM�RQWZHUSHQ�GHUKDOYH�HHQ�G\QDPLVFK�PRGHO��GDW�DOOHHQ�YDQ�YDULDEHOHQ�JHEUXLN�PDDNW��GLH�RS�GDW�
PRPHQW�UHOHYDQW�]LMQ�YRRU�GH�YDOXH�VSUHDG��,Q�GH�RXW�RI�VDPSOH�WHVW�ZRUGHQ�YRRU�GH�$PHULNDDQVH�PDUNW�GH�
YROJHQGH�IDFWRUHQ�KHW�PHHVW�LQ�KHW�PRGHO�RSJHQRPHQ��KHW�YHUVFKLO�WXVVHQ�GH�ODQJH�HQ�GH�NRUWH�UHQWH������YDQ�GH�
PRGHOOHQ���GH�YHUWUDDJGH�VL]H�VSUHDG��������GH�JURHL�YDQ�GH�LQGXVWULsOH�SURGXFWLH��������KHW�YHUVFKLO�WXVVHQ�GH�ODQJH�
UHQWH�HQ�GH�LQIODWLH�������HQ�GH�YHUWUDDJGH�YDOXH�VSUHDG��������'H]H�IDFWRUHQ�NRPHQ�YRRU�HHQ�JURRW�GHHO�RYHUHHQ�
PHW�GH�GRRU�.DR�	�6KXPDNHU��������JHYRQGHQ�UHOHYDQWH�IDFWRUHQ��+HW�QXW�YDQ�YHUVFKLOOHQGH�IDFWRUHQ�YRRU�
YHUVFKLOOHQGH�WLMGVSHULRGHQ�RI�YHUVFKLOOHQGH�PDUNWHQ�GHPRQVWUHUHQ�%DXHU��'HUZDOO�	�0ROHQDDU��������LQ�HHQ�
JHOLMNVRRUWLJ�RQGHU]RHN�QDDU�GH�YRRUVSHOEDDUKHLG�YDQ�GH�-DSDQVH�YDOXH�VSUHDG��'H]H�EOLMNW�GRRU�JHKHHO�DQGHUH�
IDFWRUHQ�WH�NXQQHQ�ZRUGHQ�YRRUVSHOG��+HW�GLYLGHQGUHQGHPHQW�YDQ�GH�EHXUV�LV�LQ�-DSDQ�ELMYRRUEHHOG�HHQ�EHODQJULMNH�
YRRUVSHOOHQGH�IDFWRU�YRRU�GH�YDOXH�VSUHDG��
�

�����������������������������������������������������������
���7DEHO�RYHUJHQRPHQ�YDQ�/HYLV��0DULR��/LRGDNLV��0DQROLV���������7KH�SURILWDELOLW\�RI�VW\OH�URWDWLRQ�VWUDWHJLHV�LQ�
WKH�8QLWHG�.LQJGRP��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��YROXPH�����S������
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+RRIGVWXN����0HWKRGH�YDQ�RQGHU]RHN��
�
����2QGHU]RHN�RQGHU�DOOH�DDQGHOHQ�LQ�GH�6	3�����
�
9RRU�GLW�RQGHU]RHN�ZRUGHQ�HLJHQ�SRUWHIHXLOOHV�VDPHQJHVWHOG�XLW�GH�6	3�����LQ�GH�9HUHQLJGH�6WDWHQ��+HW�JHEUXLNWH�
DDQGHOHQXQLYHUVXP�ZRUGW�MDDUOLMNV�DDQJHSDVW�DDQ�GH�QLHXZH�VDPHQVWHOOLQJ�YDQ�GH�6	3������,Q�GH�SHULRGH�YDQ����ò�
MDDU������������W�P������������KHEEHQ�LQ�WRWDDO������DDQGHOHQ�GHHO�XLWJHPDDNW�YDQ�GH�6	3������7HQ�HHUVWH�ZRUGHQ�
DOOH�DDQGHOHQ�YDQ�ILQDQFLsOH�LQVWHOOLQJHQ�XLW�GLW�DDQGHOHQXQLYHUVXP�YHUZLMGHUG��'H�GRRU�)DFWVHW�JHEUXLNWH�
FDWHJRULVHULQJ�ZRUGW�KLHUYRRU�JHEUXLNW��$OOH�DDQGHOHQ�LQ�VHFWRU�����%DQNLQJ�DQG�,QVXUDQFH��HQ�VHFWRU�����'LYHUVLILHG�
)LQDQFLDO��ZRUGHQ�XLW�GH�GDWDVHW�YHUZLMGHUG��6DPHQ�]LMQ�GH]H�VHFWRUHQ�JRHG�YRRU�����DDQGHOHQ�RIWHZHO�FLUFD�����
YDQ�DOOH�DDQGHOHQ��'H�UHGHQ�GDW�GH]H�DDQGHOHQ�QLHW�ZRUGHQ�JHEUXLNW�LV�GDW�GRRU�GH�DDUG�YDQ�GH�EHGULMIVYRHULQJ��KHW�
XLWOHQHQ�HQ�DDQWUHNNHQ�YDQ�JHOGHQ��GH�%RRN�WR�0DUNHW�UDWLR�V��%�0�UDWLR�V��RQYHUJHOLMNEDDU�]LMQ�PHW�GLH�YDQ�
EHGULMYHQ�LQ�DQGHUH�VHFWRUHQ���
�
9DQ�GH�RYHUJHEOHYHQ�DDQGHOHQ�ZRUGHQ�HON�MDDU�VOHFKWV�GLH�DDQGHOHQ�GLH�SHU����GHFHPEHU�YDQ�KHW�YRRUJDDQGH�
NDOHQGHUMDDU�GHHO�XLWPDDNWHQ�YDQ�GH�6	3�����LQ�EHVFKRXZLQJ�JHQRPHQ��,QGH[ZLVVHOLQJHQ�JHGXUHQGH�KHW�MDDU�
ZRUGHQ�EXLWHQ�EHVFKRXZLQJ�JHODWHQ��9HUYROJHQV�ZRUGHQ�SHU���MDQXDUL�DOOH�FRPSRQHQWHQ�JHVRUWHHUG�RS�EDVLV�YDQ�GH�
%�0�UDWLR�YDQ����GHFHPEHU�YDQ�KHW�YRRUJDDQGH�NDOHQGHUMDDU����$DQGHOHQ�ZDDUYDQ�YRRU�KHW�GHVEHWUHIIHQGH�MDDU�JHHQ�
%�0�UDWLR�EHVFKLNEDDU�LV�HQ�DDQGHOHQ�PHW�QHJDWLHYH�%�0�UDWLR�V�ZRUGHQ�YHUZLMGHUG�XLW�GH�SRUWHIHXLOOHV�YDQ�GDW�MDDU��
7HYHQV�ZRUGHQ�DOOH�DDQGHOHQ�ZDDUYDQ�QLHW�PHHU�GDQ�GULH�YDQ�GH�WZDDOI�PDDQGHQ�PHW�UHQGHPHQWHQ�EHVFKLNEDDU�]LMQ�
YRRU�GDW�MDDU�YHUZLMGHUG��9DQ�HHQ�DDQGHHO�ZDDUYDQ�JHGXUHQGH�ppQ�RI�PHHUGHUH�PDDQGHQ�JHHQ�UHQGHPHQWHQ�
EHVFKLNEDDU�]LMQ�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�KHW�DDQGHHO�LQ�GH]H�PDDQGHQ�HHQ�UHQGHPHQW�YDQ����EHKDDOW��
�
'H�RYHUJHEOHYHQ�DDQGHOHQ�ZRUGHQ�JHVRUWHHUG�LQ���SRUWHIHXLOOHV�YDQ�JHOLMNH�DDQWDOOHQ��9RRU�GH�MDUHQ������WRW������
����MDUHQ��ZRUGHQ�SRUWHIHXLOOHV�JHFUHsHUG���'H�HHUVWH�SRUWHIHXLOOH�EHVWDDW�XLW�GH�JURHS�DDQGHOHQ�PHW�GH�ODDJVWH�
SRVLWLHYH�%�0�UDWLR�V��'LW�LV�GH�JURHLSRUWHIHXLOOH��'H�YLMIGH�SRUWHIHXLOOH�EHVWDDW�XLW�GH�JURHS�DDQGHOHQ�PHW�GH�KRRJVWH�
%�0�UDWLR�V��'LW�LV�GH�ZDDUGHSRUWHIHXLOOH���
�

3RUWHIHXLOOH��� 3RUWHIHXLOOH��� 3RUWHIHXLOOH��� 3RUWHIHXLOOH��� 3RUWHIHXLOOH���

*URHL� � � � :DDUGH�

/DJH�%�0� � � � +RJH�%�0�

7DEHO������6RUWHULQJPHWKRGRORJLH�SRUWHIHXLOOHV�

�

6DPHQYDWWLQJ�YDQ�GH�JHEUXLNWH�GDWD�
�

x� ,QGH[�FRPSRQHQWHQ�6	3���������������HQ�VHFWRULQGHOLQJ�YDQ�GH�FRPSRQHQWHQ��

x� 7RWDOH�PDDQGHOLMNVH�UHQGHPHQW��LQFO��GLYLGHQGUHQGHPHQWHQ��YDQ�DOOH�FRPSRQHQWHQ������������W�P������
��������

x� %�0�UDWLR�YDQ�HON�EHGULMI��SHU�������YDQ�KHW�YRRUDIJDDQGH�MDDU���

x� 'H�GDWD�]LMQ�DINRPVWLJ�YDQ�GH�YROJHQGH�EURQQHQ��
R� 'DWDEDVH�YDQ�KHW�$%3��$OJHPHHQ�%XUJHUOLMN�3HQVLRHQIRQGV��
R� 'DWDVWUHDP�
R� %ORRPEHUJ�
R� )UHG�,,��)HGHUDO�5HVHUYH�(FRQRPLF�'DWDEDVH��

�

.DUDNWHULVWLHNHQ�YDQ�GH�GDWD�
�
'H�ERYHQJHQRHPGH�VRUWHULQJ�OHYHUW���SRUWHIHXLOOHV�RS�PHW�����PDDQGHQ�DDQ�UHQGHPHQWHQ�RS��3HU�SRUWHIHXLOOH�
ZRUGHQ�RQGHU�DQGHUH�GH�YROJHQGH�NDUDNWHULVWLHNHQ�JHPHWHQ��
�

��� $DQWDO�DDQGHOHQ�LQ�SRUWHIHXLOOH��
��� *HPLGGHOGH�%�0�UDWLR��
��� *HPLGGHOG�PDDQGUHQGHPHQW��
��� *HPLGGHOG�MDDUUHQGHPHQW��
��� 0HGLDDQ�MDDUUHQGHPHQW��

�����������������������������������������������������������
���9RRU������ZDUHQ�JHHQ�UHQGHPHQWHQ�EHVFKLNEDDU�YRRU�GH�PDDQG�MDQXDUL�QRFK�%�0�UDWLR�V�YDQ�������������
'HUKDOYH�ZRUGW�GH�SRUWHIHXLOOH�YDQ������JHIRUPHHUG�SHU����������PHW�EHKXOS�YDQ�GH�%�0�UDWLR�V�YDQ������������



� ���

��� 6WDQGDDUG�GHYLDWLH�YDQ�KHW�UHQGHPHQW�SHU�MDDU��
��� 9RRUWVFKULMGHQG����PDDQGV�EqWD�WHQ�RS]LFKWH�YDQ�KHW�JHPLGGHOGH�HQ�GH�6	3�����LQFOXVLHI�GLYLGHQGHQ���
��� .XUWRVLV�YDQ�KHW�UHQGHPHQW��
��� $DQWDO�DDQGHOHQ�SHU�VHFWRU��

�

%HUHNHQLQJ�HQ�DQDO\VH�YDQ�YDOXH�VSUHDG�
�

'H�YDOXH�VSUHDG�ZRUGW�EHUHNHQG�DOV�KHW�JHPLGGHOGH�MDDUOLMNVH�YHUVFKLO�WXVVHQ�KHW�JHPLGGHOGH�MDDUOLMNVH�UHQGHPHQW�
YDQ�SRUWHIHXLOOH����ZDDUGHSRUWHIHXLOOH��HQ�KHW�JHPLGGHOGH�MDDUOLMNVH�UHQGHPHQW�YDQ�SRUWHIHXLOOH����JURHLSRUWHIHXLOOH���
7HU�FRUUHFWLH�YDQ�KHW�UHQGHPHQW�ZRUGHQ�GH�%qWD�V�W�R�Y��GH�6	3�����LQFOXVLHI�GLYLGHQGHQ�HQ�GH�VWDQGDDUG�GHYLDWLHV�
YDQ�SRUWHIHXLOOH���HQ�SRUWHIHXLOOH���PHW�HONDDU�YHUJHOHNHQ��7HYHQV�ZRUGHQ�HQNHOH�DQGHUH�NDUDNWHULVWLHNHQ�YDQ�GH�
YDOXH�VSUHDG�RQGHU]RFKW���

��� *HPLGGHOGH�PDDQGHOLMNVH�HQ�MDDUOLMNVH�VSUHDG��
��� 6WDQGDDUG�GHYLDWLH�YDQ�GH�VSUHDG��
��� .XUWRVLV�YDQ�GH�VSUHDG��
��� &RUUHODWLHV�PHW�GH�)DPD�)UHQFK�IDFWRUHQ��
��� &RUUHODWLH�YDQ�GH�VSUHDG�PHW�GH�6	3������
��� 6HL]RHQVSDWURRQ�YDQ�GH�VSUHDG��
��� 5HFHVVLHJHYRHOLJKHLG�YDQ�GH�VSUHDG���
�

�
�
�
�
�
�
�
�
�
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����2QGHU]RHN�SHU�6HFWRU�
�
7HQ�WZHHGH�ZRUGW�RRN�GH�YDOXH�VSUHDG�ELQQHQ�HONH�VHFWRU�EHUHNHQG��'RRU�GH�YDOXH�VSUHDG�SHU�VHFWRU�WH�EHUHNHQHQ�
NDQ�ZRUGHQ�RQGHU]RFKW�RI�GH�YDOXH�VSUHDG�KHW�JHYROJ�LV�YDQ�VHFWRUVHOHFWLH�RI�GDW�GH�YDOXH�VSUHDG�ZRUGW�YHURRU]DDNW�
GRRU��VHOHFWLH�YDQ�LQGLYLGXHOH�DDQGHOHQ��0HHUGHUH�RQGHU]RHNHUV��ZDDURQGHU�&KDQ��+DPDR��/DNRQLVKRN���������
KHEEHQ�JHVWHOG�GDW�ZDDUGH�SRUWHIHXLOOHV�HHQ�EHSHUNW�DDQWDO�VHFWRUHQ�VWHUN�RYHUZHJHQ��'LW�]RX�NXQQHQ�EHWHNHQHQ�GDW�
GH�YDOXH�VSUHDG�KHW�JHYROJ�LV�YDQ�VHFWRUVHOHFWLH��ZDDUGRRU�GH�SRUWHIHXLOOH�NZHWVEDDU�ZRUGW�YRRU�HQNHOH�LQGXVWULH�
VSHFLILHNH�ULVLFR�V��,QGLHQ�GH�YDOXH�VSUHDG�QLHW�KHW�JHYROJ�LV�YDQ�VHFWRUVHOHFWLH�PDDU�KHW�JHYROJ�LV�YDQ�VHOHFWLH�YDQ�
LQGLYLGXHOH�DDQGHOHQ�]DO�RRN�ELQQHQ�VHFWRUHQ�HHQ�YDOXH�VSUHDG�RSWUHGHQ��
�
9RRU�GLW�RQGHU]RHN�ZRUGHQ�GH�����6	3�����FRPSRQHQWHQ�HHUVW�YROJHQV�GH�FODVVLILFDWLH�YDQ�)DFWVHW�JHVSOLWVW�LQ����
VHFWRUHQ��,Q�GH�SHULRGH�YDQ����MDDU�KHEEHQ�LQ�WRWDDO������FRPSRQHQWHQ�GHHO�XLWJHPDDNW�YDQ�GH�6	3������'H]H�
FRPSRQHQWHQ�]LMQ�]RDOV�LQ�WDEHO�����WH�]LHQ�YDOW�]HHU�RQHYHQUHGLJ�RYHU�GH�YHUVFKLOOHQGH�VHFWRUHQ�YHUGHHOG��2PGDW�
VRPPLJH�VHFWRUHQ�WH�NOHLQ�]LMQ�RP�WH�DQDO\VHUHQ�RS�ZDDUGH�JURHL�NHQPHUNHQ�ZRUGHQ�GH]H�VHFWRUHQ�VDPHQJHYRHJG�
PHW�YHUJHOLMNEDUH�VHFWRUHQ��+LHUELM�ZRUGW�GH�FODVVLILFDWLH�YDQ�0XOWH[�,QYHVWRU�JHYROJG����'H�DDQGHOHQ�XLW�GH�VHFWRU�
³6SHFLDOW\´�ZRUGHQ�ELMYRRUEHHOG�VDPHQ�PHW�GH�VHFWRUHQ��5HWDLO��HQ��&RQVXPHU��JHFODVVLILFHHUG�RQGHU�GH�
VHFWRUQDDP��FRQVXPHQWHQ�F\FOLVFK���1D�GH�KHUVFKLNNLQJ�EOLMYHQ�HU����VHFWRUHQ�RYHU��3HU�VHFWRU�ZRUGHQ�WZHH�
SRUWHIHXLOOHV�JHIRUPHHUG�RS�EDVLV�YDQ�GH�%�0�UDWLR��+HW�YHUVFKLO�LQ�UHQGHPHQW�WXVVHQ�GH�WZHH�SRUWHIHXLOOHV�LV�GH�
YDOXH�VSUHDG�SHU�VHFWRU��
�

1XPPHU� )DFWVHW�6HFWRUQDDP� 1LHXZH�6HFWRUQDDP� 2ULJLQHOH�$DQWDO�

��� %DVLF�0DWHULDOV� %DVLV�0DWHULDOHQ� ����

��� $XWRPRELOHV� $XWR� ���

��� &RQVXPHU� &RQVXPHQWHQ�&\FOLVFK� ���

��� 5HWDLO� &RQVXPHQWHQ�&\FOLVFK� ���

��� &RPPHUFLDO� &RPPHUFLHHO� ���

��� )RRG�DQG�&RQVXPHU� &RQVXPHQWHQ�1LHW�&\FOLVFK� ����

��� 6SHFLDOW\� &RQVXPHQWHQ�&\FOLVFK� ���

��� 6HUYLFHV� &RPPHUFLHHO� ���

��� +HDWK�&DUH� *H]RQGKHLG� ���

��� 2LO�DQG�*DV� (QHUJLH� ���

��� %DQNLQJ�DQG�,QVXUDQFH� 197� ����

��� 'LYHUVLILHG�)LQDQFLDO� 197� ���

��� &DSLWDO�*RRGV� .DSLWDDOJRHGHUHQ� ���

��� 0DFKLQHU\�'LYHUVLILHG� .DSLWDDOJRHGHUHQ� ���

��� 7HFKQRORJ\�+DUGZDUH� 7HFKQRORJLH� ����

��� 6HPLFRQGXFWRU� 7HFKQRORJLH� ��

��� &RPSXWHU�6HUYLFHV� 7HFKQRORJLH� ��

��� 'DWDSURFHVVLQJ� 7HFKQRORJLH� ��

��� 7HOHFRP� 7HFKQRORJLH� ���

��� 8WLOLWLHV� 1XWVEHGULMYHQ� ���

��� 3RZHU�3URGXFHUV� 1XWVEHGULMYHQ� ��

��� 7UDQVSRUWDWLRQ� 7UDQVSRUW� ���

7DEHO������6	3�����FRPSRQHQWHQ�������������SHU�VHFWRU�

�
�
�
�
�
�
�
�

�����������������������������������������������������������
���=LH�ZZZ�PXOWH[LQYHVWRU�FRP�YRRU�PHHU�LQIRUPDWLH�
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����9RRUVSHOPRGHO�6ZLWFKVWUDWHJLH�
�
2P�WRW�HHQ�YRRUVSHOPRGHO�YRRU�GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG�WH�NRPHQ�LV�KHW�EHODQJULMN�RP�HHQ�OLMVW�PHW�IDFWRUHQ�
WH�IRUPHUHQ�GLH�HHQ�LQYORHG�NXQQHQ�KHEEHQ�RS�GH�KRRJWH�YDQ�GH�YDOXH�VSUHDG��'H�RQGHUVWDDQGH�OLMVW�EHVWDDW�XLW�
YHUVFKLOOHQGH�PDUNWIDFWRUHQ��ULVLFRIDFWRUHQ�HQ�HFRQRPLVFKH�IDFWRUHQ��PRPHQWXP�IDFWRUHQ�HQ�WZHH�GXPP\�
YDULDEHOHQ��'H�IDFWRUHQ�]LMQ�JHVHOHFWHHUG�RS�EDVLV�YDQ�GH�GRRU�DQGHUH�DXWHXUV�LQ�JHOLMNVRRUWLJ�RQGHU]RHN�JHEUXLNWH�
YDULDEHOHQ��'H�WZHH�GXPP\�YDULDEHOHQ�ZRUGHQ�JHwQWURGXFHHUG�RP�UHNHQLQJ�WH�KRXGHQ�PHW�GH�UHHGV�EHNHQGH�]HHU�
SRVLWLHYH�YDOXH�VSUHDG�LQ�MDQXDULPDDQGHQ�HQ�GH�]HHU�QHJDWLHYH�YDOXH�VSUHDG�LQ�GH�RNWREHUPDDQGHQ��'LW�LV�GH�
VHL]RHQVPDWLJH�F\FOXV�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ��'H�RQGHUVWDDQGH�IDFWRUHQ�ZRUGHQ�JHEUXLNW�LQ�KHW�
YRRUVSHOPRGHO��
�

0DUNWIDFWRUHQ�
��� 0DDQGHOLMNV�7RWDDO�5HQGHPHQW�6	3������LQFO��UHQGHPHQW�GLYLGHQGHQ���
��� <LHOG�5DWLR�6	3������'H�\LHOG�UDWLR�LV�GH�RPJHNHHUGH�NRHUV�ZLQVW�YHUKRXGLQJ��
��� .RUWH�5HQWH����PDDQG�RYHUKHLGVREOLJDWLHV�YDQ�GH�9HUHQLJGH�6WDWHQ��86�7UHDVXU\�ELOO���
��� /DQJH�5HQWH�����MDDU�RYHUKHLGVREOLJDWLHV�YDQ�GH�9HUHQLJGH�6WDWHQ��86�7UHDVXU\�ERQG���
��� 2OLHSULMV�SHU�YDW�%UHQW�FUXGH�ROLH��
��� *RXGSULMV�SHU�WUR\�RXQFH��

�

5LVLFRIDFWRUHQ�
��� /DQJH�UHQWH���NRUWH�UHQWH��7HUP�6SUHDG�����MDDU�86�7�%RQG�PLQXV���PDDQGHQ�86�7UHDVXU\�ELOO���
��� *HwPSOLFHHUGH�YRODWLOLWHLW�DDQGHOHQPDUNW�]RDOV�JHPHWHQ�GRRU�GH�9,;��

R� 'H�&KLFDJR�%RDUG�2SWLRQV�([FKDQJH�9RODWLOLW\�,QGH;��9,;��JHHIW�GH�YHUZDFKWH�LPSOLFLHWH�
YRODWLOLWHLW�YDQ�GH�6	3�����DDQ�HQ�ZRUGW�JHPHWHQ�GRRU�PLGGHO�YDQ�KHW�WRHSDVVHQ�YDQ�GH�%ODFN�	�
6FKROHV�IRUPXOH�RS�YHUVFKLOOHQGH�RSWLHVHULHV�YDQ�GH�6	3������

��� 2YHUKHLGV�±�%HGULMIVOHYHQ�6SUHDG��UHQWH�RYHUKHLGVREOLJDWLHV�±�UHQWH�EHGULMIVREOLJDWLHV��
���� .UHGLHWZDDUGLJKHLGV�VSUHDG��UHQWH�$DD�REOLJDWLHV�±�UHQWH�%DD�REOLJDWLHV��

�

(FRQRPLVFKH�)DFWRUHQ�
���� 1$30�,QGH[��1DWLRQDO�$VVRFLDWLRQ�RI�3XUFKDVLQJ�0DQDJHUV�,QGH[���

R� 'H�1$30�LV�HHQ�LQGH[�GLH�KHW�YHUWURXZHQ�YDQ�LQNRRSPDQDJHUV�LQ�GH�96�PHHW�HQ�LV�HHQ�
EHODQJULMNH�YRRUVSHOOHU�YDQ�HFRQRPLVFKH�JURHL��

���� ,QIODWLH��&RQVXPHQWHQSULMVLQGH[�H[FOXVLHI�HQHUJLHNRVWHQ��
���� *URHL�LQ�,QGXVWULsOH�3URGXFWLH��JHFRUULJHHUG�YRRU�VHL]RHQVLQYORHGHQ���
���� ,QGH[�RI�/HDGLQJ�,QGLFDWRUV��YDQ�7KH�&RQIHUHQFH�%RDUG���

R� 'H�/HDGLQJ�,QGH[�EHVWDDW�XLW�WLHQ�FRPSRQHQWHQ��ZDDUYDQ�GH�IOXFWXDWLHV�YRRUORSHQ�RS�GH�DOJHPHQH�
HFRQRPLVFKH�RPVWDQGLJKHGHQ��

���� :HUNORRVKHLGSHUFHQWDJH��JHFRUULJHHUG�YRRU�VHL]RHQVLQYORHGHQ���
���� *URHL�LQ�EHVWHHGEDDU�LQNRPHQ�YDQ�KXLVKRXGHQV��
���� ,QGH[�RI�&RLQFLGHQW�,QGLFDWRUV��YDQ�7KH�&RQIHUHQFH�%RDUG���

R� 'H�&RLQFLGHQW�,QGH[�EHVWDDW�XLW�YLHU�FRPSRQHQWHQ��ZDDUYDQ�GH�IOXFWXDWLHV�JHOLMNORSHQ�PHW�GH�
DOJHPHQH�HFRQRPLVFKH�RPVWDQGLJKHGHQ��

���� ,QGH[�RI�/DJJLQJ�,QGLFDWRUV��YDQ�7KH�&RQIHUHQFH�%RDUG���
R� 'H�/DJJLQJ�,QGH[�EHVWDDW�XLW�]HYHQ�FRPSRQHQWHQ��ZDDUYDQ�GH�IOXFWXDWLHV�DFKWHUORSHQ�RS�GH�

DOJHPHQH�HFRQRPLVFKH�RPVWDQGLJKHGHQ��
�

0RPHQWXP�)DFWRUHQ�
���� 'H�YDOXH�VSUHDG�LQ�PDDQG�W���
���� 'H�YDOXH�VSUHDG�LQ�PDDQG�W���

�

'XPP\�)DFWRUHQ�
���� 'XPP\�YDULDEHOH�YRRU�GH�PDDQG�MDQXDUL�
���� 'XPP\�YDULDEHOH�YRRU�GH�PDDQG�RNWREHU�

�
1LHW�GH�DEVROXWH�ZDDUGH�YDQ�GH�KLHUERYHQ�JHQRHPGH�IDFWRUHQ��PDDU�GH�UHODWLHYH�YHUVFKLOOHQ�YDQ�PDDQG�WRW�PDDQG�
ZRUGHQ�JHEUXLNW�LQ�KHW�PRGHO��9DQ�YDULDEHOHQ�GLH�]HOI�DO�UHODWLHYH�PDDWVWDYHQ�]LMQ��ZRUGW�KHW�DEVROXWH�YHUVFKLO�YDQ�
PDDQG�WRW�PDDQG�JHPHWHQ��9DQ�GH�,QGH[�RI�/HDGLQJ�,QGLFDWRUV�HQ�GH�,QGH[�RI�&RLQFLGHQW�,QGLFDWRUV�LV�KHW�DEVROXWH�
YHUVFKLO�YDQ�KHW�UHODWLHYH�YHUVFKLO�SHU�PDDQG�EHUHNHQG��'H]H�LQGLFDWRUHQ�VWLMJHQ�YULMZHO�JHGXUHQGH�GH�JHKHOH�
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SHULRGH�HQ�HHQ�UHODWLHI�YHUVFKLO�]RX�VOHFKWV�GH�KRRJWH�YDQ�GH�JURHL�DDQJHYHQ�HQ�QLHW�KHW�YHUVFKLO�LQ�GH�JURHL�YDQ�
PDDQG�WRW�PDDQG��
�

)DFWRU� 0HWLQJVZLM]H�YRRU�PRGHO�

7RWDDO�5HQGHPHQW�6	3����� $EVROXWH�ZDDUGH�SHU�PDDQG�

<LHOG�5DWLR�6	3����� $EVROXXW�YHUVFKLO�0�0�

.RUWH�5HQWH� 5HODWLHI�YHUVFKLO�0�0�

/DQJH�5HQWH� 5HODWLHI�YHUVFKLO�0�0�

2OLHSULMV� 5HODWLHI�YHUVFKLO�0�0�

*RXGSULMV� 5HODWLHI�YHUVFKLO�0�0�

/DQJH�UHQWH���NRUWH�UHQWH� $EVROXXW�YHUVFKLO�0�0�

9,;� $EVROXXW�YHUVFKLO�0�0�

2YHUKHLGV�±�%HGULMIVOHYHQ�6SUHDG� $EVROXXW�YHUVFKLO�0�0�

.UHGLHWZDDUGLJKHLGV�VSUHDG� $EVROXXW�YHUVFKLO�0�0�

1$30�,QGH[� 5HODWLHI�YHUVFKLO�0�0�

,QIODWLH� $EVROXXW�YHUVFKLO�0�0�

*URHL�LQ�,QGXVWULsOH�3URGXFWLH� $EVROXXW�YHUVFKLO�0�0�

,QGH[�RI�/HDGLQJ�,QGLFDWRUV� $EVROXXW�YHUVFKLO�YDQ�UHODWLHI�
YHUVFKLO�0�0�

:HUNORRVKHLGSHUFHQWDJH� $EVROXXW�YHUVFKLO�0�0�

*URHL�LQ�EHVWHHGEDDU�LQNRPHQ� 5HODWLHI�YHUVFKLO�0�0�

,QGH[�RI�&RLQFLGHQW�,QGLFDWRUV� $EVROXXW�YHUVFKLO�YDQ�UHODWLHI�
YHUVFKLO�0�0�

,QGH[�RI�/DJJLQJ�,QGLFDWRUV� $EVROXXW�YHUVFKLO�0�0�

'H�9DOXH�6SUHDG�LQ�PDDQG�W��� $EVROXWH�ZDDUGH�SHU�PDDQG�

'H�9DOXH�6SUHDG�LQ�PDDQG�W��� $EVROXWH�ZDDUGH�SHU�PDDQG�

'XPP\�YDULDEHOH�YRRU�GH�PDDQG�MDQXDUL� 1�Y�W��

'XPP\�YDULDEHOH�YRRU�GH�PDDQG�RNWREHU� 1�Y�W��

7DEHO������:LM]H�YDQ�RSQDPH�LQ�KHW�PRGHO�0�0��PDDQG�RS�PDDQG�YHUVFKLO�

�
9RRU�GH�FRQVWUXFWLH�YDQ�KHW�YRRUVSHOPRGHO�ZRUGHQ�DOOH�GDWD�PHW�ppQ�PDDQG�YHUWUDDJG�RP�HUYRRU�WH�]RUJHQ�GDW�JHHQ��
LQIRUPDWLH�LQ�KHW�PRGHO�ZRUGW�JHEUXLNW��GLH�LQ�ZHUNHOLMNKHLG�RS�GDW�PRPHQW�QRJ�QLHW�EHVFKLNEDDU�ZDV��9DQ�HHQ�
]RJHQDDPGH�ORRN�DKHDG�ELDV�LV�KLHUPHH�LQ�GLW�PRGHO�JHHQ�VSUDNH���
�
1LHW�LQ�DOOH�PDDQGHQ�]LMQ�YDQ�DOOH�IDFWRUHQ�GDWD�EHVFKLNEDDU��9RRU�GH�ROLHSULMV�HQ�GH�9,;�]LMQ�GDWD�DOOHHQ�
EHVFKLNEDDU�YDQDI�UHVSHFWLHYHOLMN������HQ�������'HUKDOYH�ZRUGHQ�WZHH�PRGHOOHQ�JHIRUPHHUG��ppQ�YDQ�GH�SHULRGH�
�����������]RQGHU�GH�9,;�HQ�ROLHSULMV��HQ�ppQ�YDQ�GH�SHULRGH������������PHW�GH�9,;�HQ�ROLHSULMV���
�
2S�EDVLV�YDQ�GH�PDDQG�GDWD�ZRUGW�HHQ�FURVV�VHFWLRQHOH�UHJUHVVLH�JHPDDNW��'H�GDWD�YDQ�GH�SHULRGH�DSULO�������
GHFHPEHU������ZRUGHQ�JHEUXLNW�RP�KHW�PRGHO�WH�IRUPHUHQ��'LW�]LMQ�����PDDQGHQ��'H]H�SHULRGH�EHJLQW�LQ�DSULO������
HQ�QLHW�IHEUXDUL�������RPGDW�GH�WZHH�PDDQGHQ�YHUWUDDJGH�YDOXH�VSUHDG�SDV�WZHH�PDDQGHQ�QD�IHEUXDUL�EHVFKLNEDDU�LV��
�

�

)LJXXU������0RGHOIRUPDWLH�HQ�KDQGHOVSHULRGH��

�

�

���� ���� ���� ����

,Q�VDPSOH�SHULRGH 2XW�RI�VDPSOH�SHULRGH

0RGHOYDOLGDWLHSHULRGH0RGHOIRUPDWLHSHULRGH
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+RRIGVWXN����5HVXOWDWHQ�RQGHU]RHN�QDDU�GH�YDOXH�VSUHDG�
�

����5HQGHPHQW�
�
8LW�GH�UHVXOWDWHQ�EOLMNW�GDW�LQ�GH�SHULRGH�����������RQGHU�GH�6	3�����FRPSRQHQWHQ�VSUDNH�LV�YDQ�HHQ�GXLGHOLMNH�
YDOXH�VSUHDG��=RDOV�EOLMNW�XLW�ILJXXU�����OLJW�KHW�UHQGHPHQW�YDQ�GH�ZDDUGHSRUWHIHXLOOH�����JHPLGGHOG������SHU�MDDU�
KRJHU�GDQ�KHW�UHQGHPHQW�YDQ�GH�JURHLSRUWHIHXLOOH������=RDOV�RRN�WH�]LHQ�YDOW�LQ�GH]H�ILJXXU�VWLMJHQ�GH�UHQGHPHQWHQ�
YDQ�GH�SRUWHIHXLOOHV�QDDUPDWH�GH]H�PHHU�ZDDUGH�JHRULsQWHHUG�]LMQ��'H]H�UHODWLH�LV�HFKWHU�QLHW�]R�OLQHDLU�DOV�ZHOOLFKW�
YHUZDFKW�KDG�PRJHQ�ZRUGHQ���$OV�GH�%�0�UDWLR�HHQ�YHUNODUHQGH�IDFWRU�YRRU�UHQGHPHQW�LV��]RXGHQ�UHQGHPHQWHQ�
JHOHLGHOLMN�PRHWHQ�RSORSHQ�FRQIRUP�GH�KRJHUH�%�0�UDWLR�V�LQ�GH�SRUWHIHXLOOHV��'LW�LV�QLHW�KHW�JHYDO��+HW�UHQGHPHQW�
YDQ�GH�JURHLSRUWHIHXLOOH�����LV�LHWV�KRJHU�GDQ�KHW�UHQGHPHQW�YDQ�SRUWHIHXLOOH����+HW�UHQGHPHQW�YDQ�SRUWHIHXLOOH���LV�
GXLGHOLMN�KRJHU�GDQ�KHW�UHQGHPHQW�YDQ�SRUWHIHXLOOH���HQ����3RUWHIHXLOOH���HQ���EHKDOHQ�HHQ�YULMZHO�LGHQWLHN�
UHQGHPHQW��'H�ZDDUGHSRUWHIHXLOOH�EHKDDOW�HHQ�UHQGHPHQW�GDW�VXSHULHXU�LV�DDQ�GDW�YDQ�DOOH�DQGHUH�SRUWHIHXLOOHV��'LW�
UHQGHPHQW�LV�PDDU�OLHIVW������SHU�MDDU�KRJHU�GDQ�KHW�UHQGHPHQW�YDQ�GH�VOHFKWV�SUHVWHUHQGH�SRUWHIHXLOOH�����HQ������
SHU�MDDU�KRJHU�GDQ�GDW�YDQ�GH�WZHHGH�EHVW�SUHVWHUHQGH�SRUWHIHXLOOH������'H�VLJQLILFDQWLH�YDQ�KHW�YHUVFKLO�LQ�UHQGHPHQW�
WXVVHQ�KHW�PDDQGHOLMNVH�UHQGHPHQW�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�LV����������'LW�YDOW�QHW�ELQQHQ�KHW�����QLYHDX�YDQ�
VLJQLILFDQWLH��PDDU�EXLWHQ�KHW����QLYHDX��=RDOV�EOLMNW�XLW�$SSHQGL[����LV�GH�PDWH�YDQ�VLJQLILFDQWLH�]HHU�DIKDQNHOLMN�
YDQ�GH�WLMGVSHULRGH�ZDDULQ�KHW�RQGHU]RHN�ZRUGW�XLWJHYRHUG��,QGLHQ�GLW�]HOIGH�RQGHU]RHN�]RX�]LMQ�XLWJHYRHUG�RS�EDVLV�
YDQ�GDWD�YDQ�����������]RX�GH�YDOXH�VSUHDG�YHUUH�YDQ�VLJQLILFDQW�]LMQ�PHW�HHQ�VLJQLILFDQWLH�YDQ�PDDU�������'H]H�
YDULDWLH�LQ�GH�VLJQLILFDQWLH�YDQ�GH�YDOXH�VSUHDG�NDQ�XLWNRPVW�ELHGHQ�YRRU�GH�YHUVFKLOOHQ�LQ�UHVXOWDDW�YDQ�)DPD�	�
)UHQFK��������HQ�ELMYRRUEHHOG�/RXKJUDQ���������'H�SHULRGH�ZDDURYHU�KHW�RQGHU]RHN�LV�YHUULFKW�KRHIW�PDDU�HQNHOH�
MDUHQ�WH�YHUVFKLOOHQ�RP�JURWH�YHUVFKXLYLQJHQ�LQ�GH�VLJQLILFDQWLH�WHZHHJ�WH�EUHQJHQ��'H�PDWH�YDQ�VLJQLILFDQWLH�YDQ�GH�
YDOXH�VSUHDG�LV�]RDOV�XLW�$SSHQGL[����EOLMNW�]HHU�DIKDQNHOLMN�YDQ�GH�RQWZLNNHOLQJ�YDQ�GH�YDOXH�VSUHDG�LQ�GH�PHHVW�
UHFHQWH�MDUHQ�YDQ�KHW�RQGHU]RHN��
�

*HPLGGHOGH�5HQGHPHQW�HQ�VWDQGDDUG�GHYLDWLH�SHU�SRUWHIHXLOOH������������
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5HQGHPHQW ����� ����� ����� ����� �����

6WDQGDDUG�'HYLDWLH ����� ����� ����� ����� �����

� � � � �

�
)LJXXU������*HPLGGHOGH�MDDUOLMNVH�UHQGHPHQW�������������YDQ�JHOLMN�JHZRJHQ�SRUWHIHXLOOHV�HQ�GH�VWDQGDDUG�GHYLDWLH�

YDQ�KHW�MDDUUHQGHPHQW�YDQ�GH�SRUWHIHXLOOHV��

�
�

�����������������������������������������������������������
���6LJQLILFDQWLH�LV��������W ��������'H�YDOXH�VSUHDG�YDOW�GHUKDOYH�ELQQHQ�KHW�����VLJQLILFDQWLH�QLYHDX��PDDU�EXLWHQ�
KHW����VLJQLILFDQWLHQLYHDX��+HW�����YHUWURXZHQVLQWHUYDO�OLJW�WXVVHQ�GH������SHU�PDDQG�HQ�GH�������SHU�PDDQG�
��������SHU�MDDU��
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�� *HPLGGHOGH�
*HPLGGHOG�%�0�UDWLR� ����� ����� ����� ����� ����� �����
5HQGHPHQW�S�M�DULWKPHWLVFK� ������ ������ ������ ������ ������ ������
5HQGHPHQW�SHU�MDDU�QD�
ULVLFRFRUUHFWLH� ������ ������ ������ ������ ������ ������
5HQGHPHQW�S�M�JHRPHWULVFK�� ������ ������ ������ ������ ������ ������
-DQXDUL�5HQGHPHQW��LQFO�������� ����� ����� ����� ����� ����� �����
6WDQGDDUG�GHYLDWLH�S�M� ������ ������ ������ ������ ������ ������
.XUWRVLV� ������� ������� ������� ������� ������� �
6FKHHIKHLG� ������ ������ ������ ������ ������ �
*HPLGGHOGH�%qWD�W�R�Y��SRUWHIHXLOOH� ������������� ������������� ������������� ������������� ������������� �����
*HPLGGHOGH�%qWD�W�R�Y��6	3����� ������������� ������������� ������������� ������������� ������������� �����
&RUUHODWLH�PHW�6	3����� ������������� ������������� ������������� ������������� ������������� ������
6KDUSH�5DWLR� ����������� ������������� ������������� ������������� ������������� �����
7DEHO������+RRIGOLMQHQ�SRUWHIHXLOOH�UHVXOWDWHQ������������H[FOXVLHI�������R�E�Y��MDDUOLMNV�UHQGHPHQW��DULWPHWLVFK�

EHUHNHQG��5HQGHPHQWHQ�]LMQ�JHOLMN�JHZRJHQ��.XUWXVLV�EHUHNHQG�R�E�Y��PDDQGUHQGHPHQWHQ�YDQ�GH�SRUWHIHXLOOHV��+HW�

UHQGHPHQW�QD�ULVLFRFRUUHFWLH�LV�EHUHNHQG�RS�EDVLV�YDQ�GH�PDDQGHOLMNVH�UHQGHPHQWHQ�HQ�PDDQGHOLMNVH�6	3�����

EqWD�V�YDQ�GH�SRUWHIHXLOOHV�
��
�'H�6KDUSH�UDWLR�JHHIW�GH�PDWH�YDQ�FRPSHQVDWLH�YRRU�ULVLFR�ZHHU�

���
�

����5LVLFR�YDQ�KHW�UHQGHPHQW�
�

,Q�HHQ�HIILFLsQWH�PDUNW�]RX�YHUZDFKW�PRJHQ�ZRUGHQ�GDW�KHW�YHHO�KRJHUH�UHQGHPHQW�YDQ�SRUWHIHXLOOH���KHW�JHYROJ�]RX�
]LMQ�YDQ�HHQ�KRJHU�ULVLFR��+HW�LV�GDQ�RRN�RSYDOOHQG�GDW�GH�VWDQGDDUG�GHYLDWLH�YDQ�KHW�MDDUUHQGHPHQW�YDQ�GH�
JURHLSRUWHIHXLOOH�GH�KRRJVWH�LV�YDQ�DOOH�SRUWHIHXLOOHV��'H�JHPLGGHOGH�SRUWHIHXLOOH�����LV�KHW�PLQVW�ULVLFRYRO�PHW�HHQ�
VWDQGDDUG�GHYLDWLH�YDQ��������,QGLHQ�GH�VWDQGDDUG�GHYLDWLH�YDQ�GH�PDDQGHOLMNVH�UHQGHPHQWHQ�RQGHU�GH�ORHS�ZRUGW�
JHQRPHQ�RQWVWDDW�HFKWHU�HHQ�DQGHU�EHHOG��'H�PDDQGHOLMNVH�VWDQGDDUG�GHYLDWLHV�YDQ�GH�ZDDUGH��HQ�JURHLSRUWHIHXLOOH�
RQWORSHQ�HONDDU�QDPHOLMN�ZHLQLJ��'H�VWDQGDDUG�GHYLDWLH�YDQ�KHW�PDDQGHOLMNVH�UHQGHPHQW�YDQ�GH�JURHLSRUWHIHXLOOH�
EHGUDDJW�������WHJHQRYHU�������YRRU�GH�ZDDUGH�SRUWHIHXLOOH��2S�HHQ�PDDQGHOLMNVH�EDVLV�LV�SRUWHIHXLOOH���KHW�PLQVW�
ULVLFRYRO�PHW�HHQ�VWDQGDDUG�GHYLDWLH�YDQ�������SHU�PDDQG���
�
2RN�GH�EqWD�V�YDQ�GH�SRUWHIHXLOOHV�YHUVFKDIIHQ�JHHQ�HHQGXLGLJ�EHHOG�DDQJDDQGH�KHW�ULVLFR��,QGLHQ�GH�JHPLGGHOGH�
UHQGHPHQWHQ�YDQ��GH�SRUWHIHXLOOHV�DOV�LQGH[�ZRUGHQ�JHEUXLNW�]LMQ�ZDDUGH�DDQGHOHQ�OLFKW�ULVLFRYROOHU�GDQ�
JURHLDDQGHOHQ�PHW�HHQ�EqWD�YDQ������YRRU�ZDDUGH�DDQGHOHQ�HQ�HHQ�EqWD�YDQ������YRRU�JURHLDDQGHOHQ��,QGLHQ�GH�6	3�
������ZRUGW�JHEUXLNW�DOV�LQGH[��ZDDUPHH�GH�EqWD�V�YDQ�GH�SRUWHIHXLOOHV�ZRUGHQ�EHUHNHQG��]LMQ�JURHLDDQGHOHQ�PHW�HHQ�
EqWD�YDQ������GXLGHOLMN�ULVNDQWHU�GDQ�ZDDUGH�DDQGHOHQ�PHW�HHQ�EqWD�YDQ�������'H]H�YHUVFKLOOHQ�LQ�EqWD�V�NXQQHQ�
RQWVWDDQ�GRRUGDW�KHW�JHPLGGHOGH�UHQGHPHQW�YDQ�GH�SRUWHIHXLOOHV�QLHW�JHOLMN�LV�DDQ�KHW�UHQGHPHQW�YDQ�GH�6	3������
�
'H�6	3�����LV�QDPHOLMN�LHWV�DQGHUV�VDPHQJHVWHOG�GDQ�KHW�WRWDDO�YDQ�GH�YLMI�SRUWHIHXLOOHV��+RHZHO�GH�SRUWHIHXLOOHV�
DOOHHQ�]LMQ�VDPHQJHVWHOG�XLW�6	3�����FRPSRQHQWHQ��RQWEUHNHQ�GH�ILQDQFLsOH�RQGHUQHPLQJHQ��'H]H�VHFWRU�KHHIW�HHQ�
EHODQJULMN�JHZLFKW�LQ�GH�6	3�����,QGH[�HQ�NDQ�GXV�YRRU�HHQ�YHUVFKLOOHQG�UHQGHPHQW�]RUJHQ��'DDUQDDVW�]LMQ�PLMQ�
SRUWHIHXLOOHV�JHOLMN�JHZRJHQ��WHUZLMO�GH�6	3�����LQGH[�DDQGHOHQ�QDDU�PDUNWZDDUGH�ZHHJW��+LHUGRRU�]LMQ�NOHLQH�
DDQGHOHQ�LQ�GLW�RQGHU]RHN�WHQ�RS]LFKWH�YDQ�GH�6	3�����RYHUZRJHQ��'RRU�GH]H�YHUVFKLOOHQGH�ZHJLQJ�HQ�KHW�
RQWEUHNHQ�YDQ�GH�ILQDQFLsOH�VHFWRU�NXQQHQ�GH�UHQGHPHQWHQ�YHUVFKLOOHQ��%LM�EHLGH�EHUHNHQLQJVZLM]HQ�LV�SRUWHIHXLOOH���
YHUXLW�KHW�PLQVW�ULVNDQW��2S�EDVLV�YDQ�GH�KLHUERYHQ�EHVFKUHYHQ�PDDWVWDYHQ�YDQ�ULVLFR�NDQ�ZRUGHQ�JHVWHOG�GDW�
ZDDUGH�DDQGHOHQ�LQ�JHYDO�QLHW�ULVNDQWHU�]LMQ�GDQ�JURHLDDQGHOHQ���
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%HWD�V�W�R�Y��JHPLGGHOG�UHQGHPHQW %HWD�V�W�R�Y�UHQGHPHQW�6	3����
�

)LJXXU������'H�%qWD�V�EHUHNHQG�]LMQ�RYHU�GH�SHULRGH�������������%qWD�V�W�R�Y�UHQGHPHQW�6	3�������]LMQ�EqWD�V�YDQ�

GH�SRUWHIHXLOOHV�W�R�Y��GH�6	3�����,QGH[�LQFOXVLHI�KHUEHOHJGH�GLYLGHQGHQ��+HW�JHPLGGHOG�UHQGHPHQW�YDQ�GH�

SRUWHIHXLOOHV�LV�LQ�WHJHQVWHOOLQJ�WRW�GH�6	3�����RS�EDVLV�YDQ�JHOLMN�JHZRJHQ�FRPSRQHQWHQ��HQ�EHYDW�JHHQ�ILQDQFLsOH�

RQGHUQHPLQJHQ��

�

� �� �� �� �� �� %qWD�6SUHDG����� %qWD�6SUHDG�����

3RUWHIHXLOOH�%qWD� ����� ����� ����� ����� ����� ������ ������
6	3�%qWD� ����� ����� ����� ����� ����� ������ ������

7DEHO������*HPLGGHOGH�%qWD�V�YDQ�SRUWHIHXLOOHV�������������

�

,QGLHQ�GH�PDDQGHOLMNVH�UHQGHPHQWHQ�YDQ�SRUWHIHXLOOHV�RS�PDDQGHOLMNVH�EDVLV�ZRUGHQ�JHFRUULJHHUG�YRRU�EqWD�ULVLFR�
YDQ�GH�6	3�����RS�GH�LQ�YRHWQRRW����EHVFKUHYHQ�ZLM]H��GDQ�EOLMNW�GDW�YULMZHO�DOOH�SRUWHIHXLOOHV�HHQ�ODJHU�UHQGHPHQW�
EHKDOHQ�QD�ULVLFRFRUUHFWLH��'LW�LV�RSYDOOHQG��RPGDW�VRPPLJH�SRUWHIHXLOOHV�HHQ�JHPLGGHOGH�EqWD�KHEEHQ��GLH�ODJHU�LV�
GDQ�ppQ��'LW�KRXGW�LQ�GDW�GH]H�SRUWHIHXLOOHV�HHQ�ODJHU�JHPLGGHOGH�ULVLFR�KHEEHQ�GDQ�GH�6	3�����,QGH[��9DQ�GH]H�
SRUWHIHXLOOHV�]RX�PRJHQ�ZRUGHQ�YHUZDFKWH�GDW�GH�UHQGHPHQWHQ�QD�ULVLFR�FRUUHFWLH�MXLVW�KRJHU�OLJJHQ��'LW�LV�HFKWHU�
QLHW�KHW�JHYDO��'H�UHGHQ�KLHUYRRU�LV�GDW�GH�EqWD�V�ZDDUVFKLMQOLMN�YDQ�GH�SRUWHIHXLOOHV�MXLVW�RS�RQJXQVWLJH�PRPHQWHQ�
HUJ�ODDJ�]LMQ��(HQ�SRUWHIHXLOOH�PHW�ODJH�EqWD�ZRUGW�JHFRUULJHHUG�GRRU�H[WUD�YDQ�GH]H�SRUWHIHXLOOH�WH�NRSHQ�PHW�
JHOHHQG�JHOG�RP�KHW�ULVLFR�JHOLMN�WH�WUHNNHQ�PHW�KHW�PDUNWULVLFR��,Q�HHQ�PDDQG�PHW�QHJDWLHYH�UHQGHPHQWHQ�OLMGW�HHQ�
SRUWHIHXLOOH�PHW�HHQ�ODJH�EqWD�GXV�QD�FRUUHFWLH�YRRU�ULVLFR�PHHU�YHUOLHV��'LW�LV�ZHOOLFKW�RRN�GH�UHGHQ�GDW�RQGDQNV�KHW�
IHLW�GDW�GH�JHPLGGHOGH�EqWD�YDQ�ZDDUGH�DDQGHOHQ�ODJHU�LV�GDQ�GLH�YDQ�JURHLDDQGHOHQ��GH�YDOXH�VSUHDG�QD�
ULVLFRFRUUHFWLH�GDDOW�PHW������WRW������SHU�MDDU��1D�HHQ�FRUUHFWLH�YRRU�ULVLFR�GDDOW�KHW�JHPLGGHOGH�UHQGHPHQW�YDQ�GH�
SRUWHIHXLOOHV�PHW������SHU�MDDU��'LW�LV�PRJHOLMN�RPGDW�KHW�WRWDDO�YDQ�GH�SRUWHIHXLOOHV�QLHW�JHOLMN�LV�DDQ�GH�6	3������
=RDOV�RS�GH�YRULJH�SDJLQD�EHVFKUHYHQ�]LMQ�GH�SRUWHIHXLOOHV�JHOLMN�JHZRJHQ��WHUZLMO�GH�FRPSRQHQWHQ�YDQ�GH�6	3�����
QDDU�ZDDUGH�JHZRJHQ�]LMQ��
�
(HQ�DQGHUH�PDDWVWDDI�YRRU�ULVLFR�LV�GH�NXUWRVLV��'RRU�PLGGHO�YDQ�KHW�EHUHNHQHQ�YDQ�GH�NXUWRVLV�NDQ�ZRUGHQ�
QDJHJDDQ�ZDW�GH�LQYORHG�LV�YDQ�H[WUHHP�JRHGH�HQ�VOHFKWH�PDDQGHQ�RS�KHW�JHPLGGHOGH�UHQGHPHQW��,Q�IHLWH�JHHIW�GH�
NXUWRVLV�GH�UHODWLHYH�SLHNYRUP�RI�YODNKHLG�YDQ�HHQ�YHUGHOLQJ�DDQ�LQ�YHUJHOLMNLQJ�PHW�GH�QRUPDOH�YHUGHOLQJ��(HQ�
SRVLWLHYH�NXUWRVLV�ZLMVW�RS�HHQ�YHUGHOLQJ�PHW�HHQ�UHODWLHI�KRJH�SLHN��(HQ�QHJDWLHYH�NXUWRVLV�ZLMVW�RS�HHQ�UHODWLHI�
YODNNH�YHUGHOLQJ��'H�NXUWRVLV�YDQ�GH�ZDDUGH�SRUWHIHXLOOH�LV�PHW������GXLGHOLMNHU�DIKDQNHOLMNHU�YDQ�HQNHOH�PDDQGHQ�
PHW�]HHU�JRHGH�UHQGHPHQWHQ�GDQ�GH�FRQVWDQWHUH�JURHLSRUWHIHXLOOH�PHW�HHQ�NXUWRVLV�YDQ�������
�
(HQ�DQGHUH�LQGLFDWLH�YDQ�ULVLFR�]LMQ�GH�UHQGHPHQWHQ�YDQ�DDQGHOHQ�LQ�HHQ�GDOHQGH�PDUNW��,QGLHQ�ZDDUGH�DDQGHOHQ�
ULVLFRYROOHU�]LMQ��]RX�YHUZDFKW�PRJHQ�ZRUGHQ�GDW�GH]H�PHHU�]RXGHQ�GDOHQ�LQ�HHQ�GDOHQGH�PDUNW�GDQ�JURHLDDQGHOHQ��
UHVXOWHUHQG�LQ�HHQ�QHJDWLHYH�YDOXH�VSUHDG�LQ�GH]H�PDDQGHQ��7DEHO�����WRRQW�DDQ�GDW�LQ�PDDQGHQ��ZDDULQ�GH�6	3�����
VWLMJW�JHHQ�VSUDNH�LV�YDQ�HHQ�YDOXH�VSUHDG��,Q�HHQ�GDOHQGH�PDUNW�EHKDOHQ�ZDDUGH�DDQGHOHQ�MXLVW�HHQ�EHWHU��PLQGHU�
VOHFKW��UHQGHPHQW�GDQ�JURHLDDQGHOHQ��'LW�EHYHVWLJW�KHW�EHHOG�GDW�ZDDUGH�DDQGHOHQ�HHQ�ODJHUH�EqWD�KHEEHQ�HQ�PLQGHU�
ULVLFRYRO�]LMQ�GDQ�JURHLDDQGHOHQ��9RRU�GH�EHZHULQJ�YDQ�)DPD�	�)UHQFK��������GDW�GH�YDOXH�VSUHDG�ZRUGW�
YHURRU]DDNW�GRRU�HHQ�KRJHU�ULVLFR�ZRUGW�LQ�GLW�RQGHU]RHN�GXV�JHHQ�EHZLMV�JHYRQGHQ��
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7DEHO������*HPLGGHOGH�PDDQGHOLMNVH�UHQGHPHQW�YDQ�GH�SRUWHIHXLOOHV��������������(HUVWH�ULM�JHPLGGHOGH�

UHQGHPHQWHQ�YDQ�GH�SRUWHIHXLOOHV�LQ�PDDQGHQ�ZDDULQ�KHW�UHQGHPHQW�YDQ�GH�6	3�����SRVLWLHI�LV��7ZHHGH�ULM��

JHPLGGHOGH�UHQGHPHQWHQ�YDQ�GH�SRUWHIHXLOOHV�LQ�PDDQGHQ�ZDDULQ�KHW�UHQGHPHQW�YDQ�GH�6	3�����QHJDWLHI�LV��

�
����'H�%�0�UDWLR�
�
,Q�WHJHQVWHOOLQJ�WRW�GH�UHQGHPHQWHQ�HQ�ULVLFR�V�ORSHQ�GH�%�0�UDWLR�V�]HHU�JHOLMNPDWLJ�RS�SHU�SRUWHIHXLOOH��'DW�GH�%�0�
UDWLR�V�KRJHU�]LMQ�LQ�GH�KRJHUH�SRUWHIHXLOOHV�LV�XLWHUDDUG�JHHQ�YHUDVVLQJ��'H�SRUWHIHXLOOHV�]LMQ�LPPHUV�JHVRUWHHUG�RS�
EDVLV�YDQ�GH�%�0�UDWLR��'H�JHOLMNPDWLJKHLG�ZDDUPHH�GH�JHPLGGHOGH�%�0�UDWLR�V�YDQ�GH�SRUWHIHXLOOHV�RSORSHQ�LV�
HFKWHU�ZHO�YHUED]LQJZHNNHQG��8LW�ILJXXU�����EOLMNW�GDW�GH�%�0�UDWLR�V�YDQ�GH�HHUVWH�YLHU�SRUWHIHXLOOHV�SHU�SRUWHIHXLOOH�
YULMZHO�H[DFW������YDQ�HONDDU�YHUVFKLOOHQ��+HW�YHUVFKLO�WXVVHQ�SRUWHIHXLOOH���HQ���LV�HFKWHU�YHHO�JURWHU��'LW�JURWH�
YHUVFKLO�EHLGW�ZHOOLFKW�HHQ�YHUNODULQJ�YRRU�KHW�YHHO�KRJHUH�UHQGHPHQW�LQ�GH�ZDDUGHSRUWHIHXLOOH�������
�
(HQ�DQGHU�RSYDOOHQG�UHVXOWDDW�LV�GDW�GH�JHPLGGHOGH�%�0�UDWLR�LQ�GH�ODDWVWH����MDDU�HHQ�YULMZHO�FRQWLQXH�GDOLQJ�KHHIW�
RQGHUJDDQ��]LH�ILJXXU�������%HGURHJ�LQ������GH�JHPLGGHOGH�%�0�UDWLR�YDQ�HHQ�6	3�����FRPSRQHQW�QRJ�������LQ�
�����ZDV�KHW�JHPLGGHOGH�������'LW�EHWHNHQW�GDW�GH�JHPLGGHOGH�%�0�UDWLR�LQ����MDDU�PHW�ELMQD�GULHNZDUW�LV�
DIJHQRPHQ��6OHFKWV�LQ������ZDV�ZHHU�HHQ�OLFKWH�VWLMJLQJ�YDQ�GH�JHPLGGHOGH�%�0�UDWLR�WH�]LHQ�QDDU�������'H]H�GDOLQJ�
EHWHNHQW�GDW�ERHNZDDUGHV�JHHQ�JHOLMNH�WUHG�KHEEHQ�JHKRXGHQ�PHW�GH�RQWZLNNHOLQJ�YDQ�PDUNWZDDUGHV�LQ�GH�
DIJHORSHQ����MDDU��'LW�NDQ�YHUVFKLOOHQGH�RRU]DNHQ�KHEEHQ��7H�KRJH�NRHUVVWLMJLQJHQ�LQ�YHUKRXGLQJ�WRW�GH�ZHUNHOLMNH�
ZDDUGH�RQWZLNNHOLQJ�YDQ�EHGULMYHQ�]RX�HHQ�RRU]DDN�NXQQHQ�]LMQ��'H�JURWH�FRUUHFWLH�RS�GH�DDQGHOHQEHXU]HQ�LQ�GH�
DIJHORSHQ�MDUHQ�]RXGHQ�RS�GH]H�RQWZLNNHOLQJ�HHQ�UHDFWLH�NXQQHQ�]LMQ��2RN�ERHNKRXGNXQGLJH�ZLM]LJLQJHQ�]RXGHQ�
HHQ�RRU]DDN�NXQQHQ�]LMQ��'H�YHUSOLFKWH�DIVFKULMYLQJHQ�YDQ�JRRGZLOO�HQ�]RJHKHWHQ�LPSDLUPHQW�WHVWV�YDQ�JRRGZLOO�
OHLGHQ�WRW�ODJHUH�ERHNZDDUGHV��'H�HLJHQOLMNH�EHGULMIVYRHULQJ�ZRUGW�GRRU�GH]H�ERHNKRXGNXQGLJH�DDQSDVVLQJHQ�
XLWHUDDUG�QLHW�EHwQYORHG��ZDDUGRRU�GH�PDUNWZDDUGH�QLHW�GDDOW��'RRU�GH�ODJHUH�ERHNZDDUGHV�HQ�JHOLMN�JHEOHYHQ�
PDUNWZDDUGHQ�QHHPW�GH�%�0�UDWLR�RQYHUPLMGHOLMN�DI����'H�GDOLQJ�LQ�GH�%�0�UDWLR�V�NXQQHQ�HFKWHU�RRN�YHUEDQG�
KRXGHQ�PHW�GH�YHUDQGHUHQGH�VDPHQVWHOOLQJ�YDQ�GH�HFRQRPLH��,Q�GH�ODDWVWH����MDDU�LV�GH�HFRQRPLH�JHsYROXHHUG�YDQ�
HHQ�LQGXVWULsOH�HFRQRPLH�QDDU�HHQ�GLHQVWHQHFRQRPLH��,Q�GH�9�6��LV�LQPLGGHOV�����YDQ�KHW�%UXWR�1DWLRQDDO�3URGXFW�
DINRPVWLJ�XLW�GH�GLHQVWHQVHFWRU��'LHQVWHQ�]LMQ�PLQGHU�NDSLWDDO�LQWHQVLHI�HQ�PHHU�DUEHLGVLQWHQVLHI��2PGDW�DUEHLG�DOV�
SURGXFWLHIDFWRU�QLHW�RS�GH�EDODQV�VWDDW�LV�HHQ�GDOLQJ�YDQ�GH�JHPLGGHOGH�ERHNZDDUGH�YDQ�HHQ�EHGULMI��HQ�GHUKDOYH�RRN�
GH�JHPLGGHOGH�%�0�UDWLR��YRRU�GH�KDQG�OLJJHQG��
�
=RDOV�WH�]LHQ�LV�LQ�ILJXXU�����LV�GH�YHUKRXGLQJ�WXVVHQ�GH�%�0�UDWLR�YDQ�ZDDUGHSRUWHIHXLOOH�HQ�GH�JURHLSRUWHIHXLOOH�LQ�
GH�DIJHORSHQ�NZDUW�HHXZ�JHPLGGHOG�RQJHYHHU�HHQ�IDFWRU����������������'LW�EHWHNHQW�GDW�JURHLDDQGHOHQ�JHPLGGHOG�
]HV�NHHU�KRJHU�ZRUGHQ�JHZDDUGHHUG�GDQ�ZDDUGH�DDQGHOHQ��'H]H�YHUKRXGLQJ�LV�GH�ODDWVWH����MDDU�HFKWHU�JHHQV]LQV�
FRQVWDQW�JHZHHVW��+HW�UHODWLHYH�YHUVFKLO�]ZHHIGH�LQ�GH�MDUHQ�]HYHQWLJ�HQ�WDFKWLJ�WXVVHQ�HHQ�IDFWRU���HQ�HHQ�IDFWRU����
,Q�GH�MDUHQ�QHJHQWLJ�EHUHLNWH�KHW�ZDDUGHULQJVYHUVFKLO�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�HHQ�KRRJWHSXQW��'H�
JHPLGGHOGH�%RRN�WR�0DUNHW�UDWLR�YDQ�GH�ZDDUGH�SRUWHIHXLOOH�ZDV�LQ������PDDU�OLHIVW�������PDDO�KRJHU�GDQ�KHW�
JHPLGGHOGH�%RRN�WR�0DUNHW�UDWLR�YDQ�GH�JURHLSRUWHIHXLOOH��'RRU�GH�EHXUVPDODLVH�LQ�GH�ODDWVWH�MDUHQ��GLH�
YRRUQDPHOLMN�JURHLDDQGHOHQ�KHHIW�JHWURIIHQ��LV�GH�ZDDUGHULQJVIDFWRU�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�ZHHU�LHWV�
ULFKWLQJ�KHW�ODQJH�WHUPLMQ�JHPLGGHOGH�YDQ�]HV�JH]DNW��

�����������������������������������������������������������
���(HQ�LPSDLUPHQW�WHVW�ZRUGW�JHGDDQ�RP�WH�EHSDOHQ�RI�GH�ZDDUGH�YDQ�HHQ�LQ�KHW�YHUOHGHQ�JHNRFKW�EHGULMI�VRQGHUGHHO��
RYHUHHQNRPW�PHW�GH�KXLGLJH�ZDDUGH�YDQ�GDW�EHGULMI�VRQGHUGHHO���,QGLHQ�GH�DFWXHOH�ZDDUGH�ODJHU�LV�GDQ�GH�KLVWRULVFKH�
ZDDUGH��PRHW�KHW�YHUVFKLO�SHU�GLUHFW�ZRUGHQ�DIJHERHNW���
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JHPLGGHOGH

�
)LJXXU������9HUKRXGLQJ�%�0�UDWLR�V�WXVVHQ�GH�ZDDUGH��HQ�GH�JURHLSRUWHIHXLOOH��������������*HPLGGHOGH�%�0�UDWLR�

YDQ�GH�ZDDUGHSRUWHIHXLOOH�JHGHHOG�GRRU�JHPLGGHOGH�%�0�UDWLR�YDQ�GH�JURHLSRUWHIHXLOOH��

�
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����6HL]RHQVLQYORHGHQ�
�
0HHUGHUH�RQGHU]RHNHUV�KHEEHQ�JHUDSSRUWHHUG�GDW�GH�YDOXH�VSUHDG�EXLWHQ�GH�PDDQG�MDQXDUL�YULMZHO�QRQ�H[LVWHQW�LV�HQ�
GDW�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG�YULMZHO�JHKHHO�WH�YHUNODUHQ�YDOW�XLW�KHW�MDQXDUL�HIIHFW��+HW�HHUGHU�LQ�GH]H�VFULSWLH�
EHVFKUHYHQ�MDQXDUL�HIIHFW�VWHOW�GDW�LPSRSXODLUH�DDQGHOHQ�DDQ�KHW�HLQG�YDQ�KHW�MDDU�ZRUGHQ�YHUNRFKW�GRRU�
SRUWHIHXLOOHPDQDJHUV��]RGDW�GH]H�QLHW�YHUVFKLMQHQ�LQ�GH�LQ�KHW�MDDUYHUVODJ�JHSXEOLFHHUGH�SRUWHIHXLOOH��9HUYROJHQV�
NRRSW�GH�SRUWHIHXLOOHPDQDJHU�GH�YHUNRFKWH�DDQGHOHQ�LQ�MDQXDUL�ZHHU�WHUXJ��ZDDUGRRU�GH�NRHUVHQ�YDQ�LPSRSXODLUH�
DDQGHOHQ�LQ�GH]H�PDDQG�VWHUN�VWLMJHQ��8LW�PLMQ�UHVXOWDWHQ�EOLMNW�GDW�HHQ�JURRW�GHHO�YDQ�GH�YDOXH�VSUHDG�LQGHUGDDG�LQ�
MDQXDUL�ZRUGW�EHKDDOG��,Q�GH�JURHLSRUWHIHXLOOH�ZRUGW������YDQ�KHW�MDDUOLMNVH�UHQGHPHQW�EHKDDOG�LQ�MDQXDUL��RQJHYHHU�
HHQ�WZDDOIGH�YDQ�KHW�MDDUOLMNVH�UHQGHPHQW��,Q�GH�ZDDUGH�SRUWHIHXLOOH�ZRUGW�LQ�MDQXDUL�JHPLGGHOG�PDDU�OLHIVW������
UHQGHPHQW�JHERHNW��RQJHYHHU�HHQ�NZDUW�YDQ�KHW�MDDUOLMNVH�UHQGHPHQW��'H�PDWH�ZDDULQ�KHW�MDQXDUL�HIIHFW�LQYORHG�
KHHIW�RS�GH�UHQGHPHQWHQ�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�LV�VXEVWDQWLsOHU�GDQ�LN�KDG�YHUZDFKW��2QJHYHHU�GULHNZDUW�YDQ�
GH�YDOXH�VSUHDG�ZRUGW�LQ�GH�PDDQG�MDQXDUL�EHKDDOG��9RRU�GH�PDDQGHQ�IHEUXDUL�WRW�GHFHPEHU�UHVWHHUW�HHQ�VSUHDG�YDQ�
VOHFKWV��������
�

*HPLGGHOGH�5HQGHPHQW�H[FOXVLHI�MDQXDUL�SHU�SRUWHIHXLOOH�
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H[FOXVLHI�-DQXDUL *HKHOH�MDDU
�

)LJXXU������5HQGHPHQWHQ�SHU�SRUWHIHXLOOH�H[FOXVLHI�MDQXDUL�������MXQL������

�
2RN�LQ�GH�UHVW�YDQ�KHW�MDDU�LV�UHQGHPHQW�QLHW�EHSDDOG�JHOLMNPDWLJ�YHUGHHOG��=RDOV�WH�]LHQ�LV�LQ�ILJXXU�����EHKDOHQ�
ZDDUGH�DDQGHOHQ�LQ�PDDQGHQ�MDQXDUL�WRW�HQ�PHW�PHL�HQ�LQ�GHFHPEHU�GXLGHOLMN�KRJHUH�UHQGHPHQWHQ��,Q�GH�PDDQGHQ�
MXQL�HQ�RNWREHU�EHKDOHQ�JURHLDDQGHOHQ�HHQ�GXLGHOLMN�EHWHU�UHQGHPHQW��'H�QHJDWLHYH�YDOXH�VSUHDG�LQ�RNWREHU�LV�PHW�
HHQ�JHPLGGHOGH�YDQ�������YULMZHO�HYHQ�JURRW�DOV�GH�SRVLWLHYH�YDOXH�VSUHDG�LQ�MDQXDUL��+HW�QHJDWLHYH�RNWREHU�
UHQGHPHQW�YDQ�GH�YDOXH�VSUHDG�LV�ZHOOLFKW�WH�ZLMWHQ�DDQ�GH�VOHFKWH�KHULQQHULQJHQ�GLH�EHOHJJHUV�EHZDUHQ�DDQ�RNWREHU�
PDDQGHQ�XLW�KHW�YHUOHGHQ��'H�EHXUVNUDFKV�YDQ������HQ������YRQGHQ�QDPHOLMN�EHLGH�SODDWV�LQ�GH�PDDQG�RNWREHU��
2QGDQNV�KHW�IHLW�GDW�GH�YDOXH�VSUHDG�LQ�RNWREHU������VOHFKWV�������EHGURHJ��YHUWURXZHQ�EHOHJJHUV�LQ�GH]H�PDDQG�
YDQ�KHW�MDDU�NHQQHOLMN�RS�DDQGHOHQ�YDQ�EHNHQGH�EHGULMYHQ��JURHLDDQGHOHQ��HQ�PLMGHQ�]H�DDQGHOHQ�YDQ�ZDW�PLQGHU�
EHNHQGH�EHGULMYHQ��ZDDUGH�DDQGHOHQ���,Q�KHW�OLFKW�YDQ�GH]H�DDQ�KHW�MDQXDUL�HIIHFW�WHJHQJHVWHOGH�DQRPDOLH��NXQQHQ�ZH�
RQV�YHUWURXZHQ�LQ�KHW�EHVWDDQ�YDQ�GH�YDOXH�VSUHDG��RQGDQNV�GH�JURWH�LQYORHG�YDQ�KHW�MDQXDUL�HIIHFW��WRFK�EHZDUHQ��
,PPHUV��DOV�PHW�EHLGH�DQRPDOLHsQ�UHNHQLQJ�ZRUGW�JHKRXGHQ��EOLMIW�GH�YDOXH�VSUHDG�YULMZHO�HYHQ�JURRW�DOV�ZDQQHHU�
EHLGH�DQRPDOLHsQ�QLHW�LQ�EHVFKRXZLQJ�ZRUGHQ�JHQRPHQ��
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)LJXXU������*HPLGGHOGH�PDDQGHOLMNVH�YDOXH�VSUHDG�������MXQL������

�

�

����9DULDWLH�LQ��GH�YDOXH�VSUHDG�
�
'H�YDOXH�VSUHDG�LV�QLHW�DOOHHQ�]HHU�YDULDEHO�JHGXUHQGH�KHW�MDDU��RRN�RS�MDDUEDVLV�YHUWRRQW�GH�YDOXH�VSUHDG�JHGXUHQGH�
GH�SHULRGH�����������HHQ�ZHLQLJ�FRQVWDQW�EHHOG��=RDOV�EOLMNW�XLW�ILJXXU�����SUHVWHHUGHQ�ZDDUGH�DDQGHOHQ�]HHU�JRHG�
HLQG�MDUHQ�]HYHQWLJ�HQ�EHJLQ�WDFKWLJ��,Q�GH�SHULRGH�KLHUQD�LV�GH�SHUIRUPDQFH�YDQ�GH�YDOXH�VSUHDG�]HHU�ZLVVHOHQG��,Q�
PDDU�OLHIVW����YDQ�GH����RQGHU]RFKWH�MDUHQ�LV�VSUDNH�YDQ�HHQ�QHJDWLHYH�YDOXH�VSUHDG��'HUKDOYH�LV�VOHFKWV����YDQ�GH�
���MDDU�GH�YDOXH�VSUHDG�SRVLWLHI��QLHW�YHHO�PHHU�GDQ�GH�KHOIW�YDQ�GH�MDUHQ��
�

*HPLGGHOGH�9DOXH�6SUHDG�S�M�������-XQL������
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)LJXXU������*HPLGGHOGH�YDOXH�VSUHDG�������MXQL�������MDDUOLMNV��

�
)LJXXU�����ODDW�]LHQ�GDW�GH�PDDQGHOLMNVH�YDOXH�VSUHDG�LQ�GH�ODDWVWH�MDUHQ�VWHHGV�YRODWLHOHU�LV�JHZRUGHQ��0DDQGHOLMNVH�
VSUHDGV�YDQ�PHHU�GDQ�����RI�PHHU�GDQ�����OLMNHQ�HHUGHU�UHJHO�GDQ�XLW]RQGHULQJ��'H�KRJHUH�YRODWLOLWHLW�YDQ�GH�
VSUHDG�NDQ�GDQ�RRN�QLHW�ORV�ZRUGHQ�JH]LHQ�YDQ�GH�KRJHUH�YRODWLOLWHLW�YDQ�GH�EHXUV�LQ�KHW�DOJHPHHQ��2RN�EOLMNW�XLW�
ILJXXU�����GDW�HU�HHQ�]HNHUH�WUHQGPDWLJKHLG�LQ�KHW�WHNHQ�YDQ�GH�YDOXH�VSUHDG�WH�RQWGHNNHQ�YDOW��=R�LV�GH�YDOXH�VSUHDG�
LQ�����������PDDQGHQODQJ�RQDIJHEURNHQ�SRVLWLHI��:DQQHHU�HHQ�LQGH[�ZRUGW�JHFRQVWUXHHUG�RS�EDVLV�YDQ�GH�
PDDQGHOLMNVH�YDOXH�VSUHDG�UHQGHPHQWHQ�RQWVWDDW�HHQ�QRJ�GXLGHOLMNHU�EHHOG�PHW�EHWUHNNLQJ�WRW�GH�SHULRGHQ�ZDDULQ�
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ZDDUGH�DDQGHOHQ�EHWHU�SUHVWHUHQ�HQ�GH�SHULRGHQ�ZDDULQ�JURHLDDQGHOHQ�EHWHU�SUHVWHUHQ��'H�LQ�ILJXXU������JHDUFHHUGH�
SHULRGHQ�]LMQ�ELMYRRUEHHOG�WLMGHQ��ZDDULQ�ZDDUGH�DDQGHOHQ�ODQJH�WLMG�VOHFKWHUH�UHQGHPHQWHQ�EHKDOHQ�GDQ�
JURHLDDQGHOHQ��2RN�WDEHO�����HQ�ILJXXU������ODWHQ�]LHQ�GDW�GH�YDOXH�VSUHDG�]HHU�ZLVVHOHQG�LV��ZDW�HURS�GXLGW�GDW�HU�
YROGRHQGH�PRJHOLMNKHGHQ�]LMQ�YRRU�HHQ�WLPLQJ�VWUDWHJLH�RS�EDVLV�YDQ�ZDDUGH�HQ�JURHL���
�
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)LJXXU������*HPLGGHOGH�9DOXH�*URZWK�6SUHDG�������MXQL�������PDDQGHOLMNV��

�

�
)LJXXU�������9DOXH�*URZWK�6SUHDG�,QGH[�������MXQL���������������� ������'H�JHDUFHHUGH�SHULRGHQ�]LMQ�GH�EHDU�

PDUNHWV�YRRU�ZDDUGH�DDQGHOHQ��

�
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� �� �� �� �� �� 9DOXH�6SUHDG�������

*HPLGGHOGH� ������ ������ ������ ������ ������ �����
���������� ������ ������ ������ ������ ������ ������
���������� ������ ������ ������ ������ ������ �����
���������� ������ ������ ������ ������ ������ ������
���������� ������ ����� ������ ������ ������ �����
���������� ������ ������ ������ ������ ������ �������
���������� ������ ������ ����� ����� ����� ������

7DEHO������5HQGHPHQW�YDQ�GH�SRUWHIHXLOOHV�HQ�GH�YDOXH�VSUHDG��*HPLGGHOGHV�RYHU�GH�JHKHOH�SHULRGH�������������HQ�

YHUVFKLOOHQGH�GHHOSHULRGHQ��

�

9RRUWVFKULMGHQG����PDDQGV�JHPLGGHOGH�YDQ�GH�9DOXH�6SUHDG�
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9RRUWVFKULMGHQG����PDDQGV

JHPLGGHOGH�YDQ�GH�9DOXH�6SUHDG�
�

)LJXXU����������0DDQG�9RRUWVFKULMGHQG�JHPLGGHOGH�YDQ�GH�9DOXH�6SUHDG�������������������������

�

9RRUWVFKULMGHQG����PDDQGV�JHPLGGHOGH�6	3�����EqWD�YDQ�GH�YDOXH�VSUHDG
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6	3�����%HWD�YDQ�GH�YDOXH�VSUHDG

�
)LJXXU�������%qWD�����PDDQGV�YRRUWVFKULMGHQG�JHPLGGHOGH��YDQ�GH�YDOXH�VSUHDG��������������������������$OV�LQGH[�

LV�GH�6	3�����,QGH[�JHEUXLNW��
�
�
�
�
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2RN�KHW�ULVLFR�YDQ�GH�YDOXH�VSUHDG�LV�JHGXUHQGH�GH]H�SHULRGH�QLHW�FRQVWDQW�JHEOHYHQ��'H�LQ�WDEHO�����JHUDSSRUWHHUGH�
6	3�����EqWD�YDQ�GH�YDOXH�VSUHDG�YDQ�������LV�HHQ�JHPLGGHOGH�YDQ�GH�DIJHORSHQ����MDDU��=RDOV�EOLMNW�XLW�ILJXXU������
ZDV�KHW�ULVLFR�YDQ�ZDDUGH�DDQGHOHQ�JHGXUHQGH�KHW�JURRWVWH�GHHO�YDQ�GH�MDUHQ�WDFKWLJ�YHHO�PLQGHU�KRRJ�GDQ�KHW�ULVLFR�
YDQ�JURHLDDQGHOHQ��'RRUGDW�JURHLDDQGHOHQ�YHHO�ULVLFRYROOHU�ZDUHQ�GDQ�GH�6	3�����HQ�ZDDUGH�DDQGHOHQ�MXLVW�PLQGHU�
ULVLFRYRO�GDQ�GH�6	3�����,QGH[��ORRSW�KHW�YHUVFKLO�LQ�EqWD�LQ�GH]H�SHULRGH�RS�WRW�PDDU�OLHIVW�������'LW�ZLO�]HJJHQ�GDW�
ZDDUGH�DDQGHOHQ�LQ�GLH�SHULRGH�����PLQGHU�H[SRVXUH�KDGGHQ�QDDU�PDUNWULVLFR�GDQ�JURHLDDQGHOHQ��1DGDW�JHGXUHQGH�
KHW�EHJLQ�YDQ�GH�MDUHQ�QHJHQWLJ�ZDDUGH�DDQGHOHQ�ULVLFRYROOHU�ZHUGHQ�GDQ�JURHLDDQGHOHQ��LV�GH�EqWD�YDQ�GH�YDOXH�
VSUHDG�VLQGV������ZHHU�QHJDWLHI��'LW�EHWHNHQW�GDW�ZDDUGH�DDQGHOHQ�PLQGHU�ODVW�KHEEHQ�YDQ�HHQ�GDOHQGH�EHXUV�
�SRVLWLHYH�YDOXH�VSUHDG���PDDU�PLQGHU�KDUG�VWLMJHQ�DOV�GH�EHXUV�KHW�JRHG�GRHW��QHJDWLHYH�YDOXH�VSUHDG���'H]H�
EHYLQGLQJHQ�]LMQ�FRQVLVWHQW�PHW�GH�UHVXOWDWHQ�YDQ�WDEHO������

�
����2QGHUOLJJHQGH�ULVLFR�V�
�
+RHZHO�XLW�GH�VWDQGDDUG�GHYLDWLHV�HQ�GH�EqWD�V�YDQ�GH�SRUWHIHXLOOHV�EOLMNW�GDW�GH�ZDDUGH�SRUWHIHXLOOH�QLHW�ULVLFRYROOHU�
LV�GDQ�GH�JURHLSRUWHIHXLOOH��]LMQ�RRN�GH�RQGHUOLJJHQGH�ULVLFR�V�YDQ�GH�SRUWHIHXLOOH�EHNHNHQ��:HUNHOLMNH�ULVLFR�V�
NXQQHQ�PLQGHU�GXLGHOLMN�]LFKWEDDU�]LMQ�GRRU�GH�UHODWLHI�JHOLMNPDWLJH�JHPLGGHOGH�UHQGHPHQWHQ�YDQ�GH�SRUWHIHXLOOHV��
'RRU�HQNHOH�JHOXNNLJH�RI�RQJHOXNNLJH�JURWH�XLWVFKLHWHUV�LQ�GH�SRUWHIHXLOOH�NDQ�KHW�UHQGHPHQW�LQ�]HHU�JURWH�PDWH�
ZRUGHQ�EHwQYORHG��'H�VWDQGDDUG�GHYLDWLH�YDQ�GH�UHQGHPHQWHQ�YDQ�FRPSRQHQWHQ�LQ�GH�SRUWHIHXLOOH�PHW�ZDDUGH�
DDQGHOHQ�LV�JHPLGGHOG�KRJHU�GDQ�GLH�YDQ�GH�JURHLDDQGHOHQ��:DDURP�GH]H�KRJHUH�YDULDELOLWHLW�LQ�UHQGHPHQW�ELQQHQ�
GH�SRUWHIHXLOOH�QLHW�GRRUZHUNW�LQ�HHQ�KRJHUH�YDULDELOLWHLW�LQ�PDDQGUHQGHPHQWHQ�LV�GH�YUDDJ��,V�GLW�HHQ�SURFHV�YDQ�
ULVLFRGLYHUVLILFDWLH�RI�VOHFKWV�HHQ�WRHYDOOLJH�JHEHXUWHQLV"�'H�KRJHUH�NXUWRVLV�YDQ�GH�PDDQGUHQGHPHQWHQ�YDQ�GH�
ZDDUGH�SRUWHIHXLOOH�JHHIW�DDQ�GDW�KHW�SRUWHIHXLOOHUHVXOWDDW�VWHUN�DIKDQNHOLMN�LV�YDQ�HQNHOH�JRHGH�PDDQGHQ��:HOOLFKW�
GDW�GH]H�JRHGH�PDDQGHQ�YHURRU]DDNW�ZRUGHQ�GRRU�VOHFKWV�HQNHOH�KRJH�UHQGHPHQWHQ�LQ�GH�SRUWHIHXLOOHV��'H]H�KRJH�
UHQGHPHQWHQ�]RXGHQ�ELMYRRUEHHOG�YHURRU]DDNW�NXQQHQ�ZRUGHQ�GRRU�HHQ�RYHUQDPHSUHPLH�RS�HHQ�DDQGHHO��
�

�

*HPLGGHOGH�6WDQGDDUG�'HYLDWLH�ELQQHQ�GH�SRUWHIHXLOOH�
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�
)LJXXU�������*HPLGGHOGH�VWDQGDDUG�GHYLDWLHV�ELQQHQ�GH�SRUWHIHXLOOHV�������������

�
����,QYORHG�YDQ�H[WUHPH�UHQGHPHQWHQ�
�
2P�WH�EHNLMNHQ�LQ�KRHYHUUH�GH�KLHUERYHQ�EHVFKUHYHQ�H[WUHPH�UHQGHPHQWHQ�KHW�JHPLGGHOGH�UHQGHPHQW�YDQ�GH�
SRUWHIHXLOOHV�YHUVWRUHQ��ZRUGW�GH�ELMGUDJH�YDQ�GH�EHVW�SUHVWHUHQGH�DDQGHOHQ�LQ�KHW�SRUWHIHXLOOHUHQGHPHQW�RQGHU]RFKW��
+RHZHO�GH�SRUWHIHXLOOHV�PHW�HHQ�JHPLGGHOGH�YDQ����DDQGHOHQ�SHU�SRUWHIHXLOOH�JRHG�JHGLYHUVLILHHUG�]LMQ��NXQQHQ�
H[WUHPH�UHQGHPHQWHQ�HHQ�JURWH�LQYORHG�KHEEHQ�RS�KHW�JHPLGGHOGH�UHQGHPHQW��,Q�HHQ�SRUWHIHXLOOH�PHW����DDQGHOHQ�
OHYHUW�HHQ�DDQGHHO�PHW�HHQ�UHQGHPHQW�YDQ�����UHHGV�HHQ����YHUEHWHULQJ�YDQ�KHW�WRWDOH�SRUWHIHXLOOHUHQGHPHQW�YDQ�
GDW�MDDU�RS��8LW�PLMQ�UHVXOWDWHQ�EOLMNW�GDW�GH�UHQGHPHQWHQ�YDQ�GH�YLMI�EHVWH�DDQGHOHQ���YRRU�HONH�SRUWHIHXLOOH�YDQ�
JURRW�EHODQJ�]LMQ��9DQ�GH�JURHLSRUWHIHXLOOH�]LMQ�GH�YLMI�EHVWH�EHOHJJLQJHQ�JRHG�YRRU������YDQ�KHW�WRWDOH�JHPLGGHOGH�
UHQGHPHQWHQ�YDQ��������'DW�EHWHNHQW�GDW�GH�YLMI�EHVWH�DDQGHOHQ�JRHG�]LMQ�YRRU������YDQ�KHW�WRWDOH�UHQGHPHQW�YDQ�GH�
SRUWHIHXLOOH��'H�JHPLGGHOG�RYHULJH����DDQGHOHQ�OHYHUHQ������YDQ�KHW�UHQGHPHQW��'H�EHVWH�YLMI�ZDDUGH�EHOHJJLQJHQ�
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ELMGUDJH�YDULHHUW�YDQ������SRUWHIHXLOOH���HQ����WRW�������SRUWHIHXLOOH�����HQ�����YDQ�KHW�WRWDOH�UHQGHPHQW�YDQ�GH�

JHKHOH�SRUWHIHXLOOH�YDQ�JHPLGGHOG�WDFKWLJ�DDQGHOHQ��
�

����9HUJHOLMNLQJ�PHW�)DPD�	�)UHQFK�IDFWRUHQ�
�
'H�GRRU�)DPD�	�)UHQFK�RQWZLNNHOGH�IDFWRUHQ�]LMQ�ELM�XLWVWHN�JHVFKLNW�RP�WH�WHVWHQ�RI�GH�JHYRQGHQ�UHVXOWDWHQ�
GDDGZHUNHOLMN�GH�YDOXH�VSUHDG�PHWHQ�RI�GDW�ZDDUGH�DDQGHOHQ�ELMYRRUEHHOG�VOHFKWV�H[WUD�UHQGHPHQW�EHKDOHQ�GRRUGDW�
]H�HHQ�JURWH�H[SRVXUH�QDDU�KHW�PDUNWULVLFR�KHEEHQ��,Q�GH�YRULJH�VHFWLHV�KHEEHQ�ZH�DO�JH]LHQ�GDW�ZDDUGH�DDQGHOHQ�WHQ�
RS]LFKWH�YDQ�GH�6	3�����JHPLGGHOG�HHQ�ODJHUH�EqWD�KHEEHQ�GDQ�JURHL�DDQGHOHQ��'LW�EHWHNHQW�GDW�GH�EqWD�YDQ�GH�
VSUHDG�QHJDWLHI�LV��'H�FRUUHODWLHV�HQ�EqWD�V�WHQ�RS]LFKWH�YDQ�GH�)DPD�)UHQFK�IDFWRUHQ�EHYHVWLJHQ�GLW�EHHOG��7HQ�
RS]LFKWH�YDQ�KHW�GRRU�KHQ�EHUHNHQGH�PDUNWUHQGHPHQW�KHHIW�GH�YDOXH�VSUHDG�HHQ�QHJDWLHYH�EqWD��'LW�EHWHNHQW�GDW�GH�
YDOXH�VSUHDG�QLHW�YHURRU]DDNW�ZRUGW�GRRU�H[WUD�PDUNWULVLFR��+HW�WHJHQRYHUJHVWHOGH�LV�KHW�JHYDO��GH�YDOXH�VSUHDG�GHNW�
EHOHJJHUV�]HOIV�LQ�OLFKWH�PDWH�LQ�WHJHQ�PDUNWULVLFR��'H�FRUUHODWLHV�HQ�EqWD�V�WHQ�RS]LFKWH�YDQ�KHW�UHQGHPHQW�YDQ�GH�
6	3�����HQ�KHW�JHPLGGHOGH�UHQGHPHQW�EHYHVWLJHQ�GLW�EHHOG��:DDUGH�LV�PLQGHU�ULVLFRYRO�GDQ�JURHL�HQ�GHUKDOYH�GHNW�
GH�VSUHDG�EHOHJJHUV�WHQ�GHOH�LQ�WHJHQ�PDUNWULVLFR��
�
2RN�]LMQ�GH�FRUUHODWLHV�HQ�GH�EqWD�EHNHNHQ�WHQ�RS]LFKWH�YDQ�GH�GRRU�)DPD�	�)UHQFK�EHUHNHQGH�VL]H�VSUHDG��'H]H�
VSUHDG�YHUWHJHQZRRUGLJW�KHW�YHUVFKLO�LQ�UHQGHPHQW�WXVVHQ�DDQGHOHQ�YDQ�NOHLQH�RQGHUQHPLQJHQ�HQ�DDQGHOHQ�YDQ�JURWH�
RQGHUQHPLQJHQ��,QGLHQ�GH]H�VSUHDG�GXLGHOLMN�SRVLWLHI�LV��]RX�GDW�EHWHNHQHQ�GDW�GH�JHPHWHQ�YDOXH�VSUHDG�JHGHHOWHOLMN�
KHW�JHYROJ�LV�YDQ�HHQ�VL]H�VSUHDG�RI�GDW�GH�VL]H�VSUHDG�WRHYDOOLJ�VDPHQYDOW�PHW�GH�YDOXH�VSUHDG��8LW��WDEHO�����EOLMNW�
GDW�HU�HHQ�NOHLQH�SRVLWLHYH�FRUUHODWLH�HQ�HHQ�EqWD�YDQ������ZRUGW�JHPHWHQ�YRRU�GH�VL]H�VSUHDG�WHQ�RS]LFKWH�YDQ�GH�
YDOXH�VSUHDG���������
2RN�ZRUGW�JHWHVW�LQ�KRHYHUUH�GH�JHPHWHQ�VSUHDG�������RYHUHHQNRPW�PHW�GH�GRRU�)DPD�	�)UHQFK�JHPHWHQ�VSUHDG��'H�
FRUUHODWLH�YDQ������LV�ZDW�ODJHU�GDQ�ZHOOLFKW�YHUZDFKW�KDG�PRJHQ�ZRUGHQ��+HW�LV�HFKWHU�EHODQJULMN�RP�WH�
EHQDGUXNNHQ�GDW�)DPD�	�)UHQFK�KXQ�YDOXH�VSUHDG�EDVHUHQ�RS�FLUFD�������QLHW�ILQDQFLsOH��DDQGHOHQ��WHUZLMO�LQ�GLW�
RQGHU]RHN�DOOHHQ�GH�QLHW�ILQDQFLsOH�FRPSRQHQWHQ�YDQ�GH�6	3�����ZRUGHQ�EHVFKRXZG��'LW�EHWHNHQW�GDW�GH�
FRUUHODWLHV�ODJHU�NXQQHQ�]LMQ��GRRUGDW�GH�JURWH�DDQGHOHQ�YDQ�GH�6	3�����HHQ�DQGHU�UHQGHPHQWVSDWURRQ�KHEEHQ�GDQ�
NOHLQH�DDQGHOHQ��'H�NOHLQH�H[SRVXUH�QDDU�GH�VL]H�VSUHDG�YDQ�)DPD�	�)UHQFK�EHYHVWLJW�GLW�YHUPRHGHQ��
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&RUUHODWLHV�HQ�%qWD�V�PHW�)DPD�	�)UHQFK��IDFWRUHQ��

�

����5HFHVVLHJHYRHOLJKHLG�
�
2RN�KHE�LN�GH�LQYORHG�YDQ�UHFHVVLHV�HQ�HFRQRPLVFKH�H[SDQVLHV�RS�ZDDUGH��HQ�JURHLUHQGHPHQWHQ�RQGHU]RFKW��'H�
YDOXH�VSUHDGV�LQ�GRRU�KHW�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��1%(5��DOV�UHFHVVLH�HQ�H[SDQVLH�JHFODVVLILFHHUGH�
SHULRGHQ�ZRUGHQ�PHW�HONDDU�YHUJHOHNHQ��(pQ�YDQ�GH�DUJXPHQWHUHQ�DFKWHU�GH�ORJLFD�YDQ�VWLMOURWDWLH�LV�GDW�
YHUVFKLOOHQGH�W\SHQ�DDQGHOHQ�EHWHU�]RXGHQ�SUHVWHUHQ�LQ�YHUVFKLOOHQGH�HFRQRPLVFKH�RPVWDQGLJKHGHQ��+HW�]RX�
ELMYRRUEHHOG�NXQQHQ�]LMQ�GDW�ZDDUGH�DDQGHOHQ��PHHVWDO�ILQDQFLHHO�]ZDNNHUH�EHGULMYHQ��LQ�HFRQRPLVFKH�WHJHQVSRHG�
VQHOOHU�IDLOOLHW�NXQQHQ�JDDQ�GDQ�GH�KRRJJHZDDUGH�JURHLDDQGHOHQ��$DQ�GH�DQGHUH�NDQW�]LMQ�HU�XLWHUDDUG�RRN�YROGRHQGH�
JURHLEHGULMYHQ��GLH�KXQ�H[SDQVLH�KHEEHQ�JHILQDQFLHUG�PHW�YUHHPG�YHUPRJHQ�HQ�WLMGHQV�HHQ�UHFHVVLH�KXQ�
YHUSOLFKWLQJHQ�QLHW�PHHU�NXQQHQ�QDNRPHQ��%RYHQGLHQ�]DO�GH�ZLQVWJURHL��EHODQJULMN�YRRUDO�YRRU�GH�ZDDUGHULQJ�YDQ�
JURHLDDQGHOHQ��WLMGHQV�HHQ�UHFHVVLH�VWHUN�DIYODNNHQ��'H�YROJHQGH�SHULRGHQ�]LMQ�RQGHUVFKHLGHQ�RS�EDVLV�YDQ�GDWD�YDQ�
1%(5�����
�
����*URHL��5HFHVVLHV�

x� VWDUW�RQGHU]RHNVSHULRGH���PDDUW������

x� MDQXDUL��������MXOL������

x� MXOL��������QRYHPEHU������

x� MXOL��������PDDUW������

x� PDDUW��������KHGHQ�
�
���3HULRGHV�YDQ�(FRQRPLVFKH�H[SDQVLH�

x� DSULO������±�GHFHPEHU������

x� DXJXVWXV������±�MXQL������

x� GHFHPEHU������±�MXQL������

x� DSULO������±�IHEUXDUL������
�
=RDOV�XLW�WDEHO�����EOLMNW�EHKDOHQ�ZDDUGH�DDQGHOHQ�]RZHO�LQ�UHFHVVLHV��5��DOV�LQ�HFRQRPLVFKH�H[SDQVLHV��(��HHQ�
KRJHUH�UHQGHPHQW�GDQ�JURHLDDQGHOHQ��,Q�PDDQGHQ�GDW�GH�HFRQRPLH��]LFK�LQ�HHQ�UHFHVVLH�EHYLQGW�EHGUDDJW�GH�YDOXH�
VSUHDG�JHPLGGHOG������RS�MDDUEDVLV��*HGXUHQGH�UHFHVVLHPDDQGHQ�LV�QRJ�VWHHGV�VSUDNH�YDQ�HHQ�YDOXH�VSUHDG��PDDU�
GH]H�LV�PHW������RS�MDDUEDVLV�GXLGHOLMN�NOHLQHU��*HGXUHQGH�UHFHVVLHV�LV�GH�YDOXH�VSUHDG�GXV�ZHO�ODJHU��PDDU�QRJ�
VWHHGV�SRVLWLHI��(HQ�WLPLQJVWUDWHJLH��GLH�VOHFKWV�JHEDVHHUG�ZRUGW�RS�HFRQRPLVFKH�JURHL�LV�GHUKDOYH�ZHLQLJ�]LQYRO��
.HQQHOLMN�]LMQ�PHHU�YDULDEHOHQ�KLHUYRRU�QRRG]DNHOLMN��2RN�DOV�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�GULH�RI�]HV�PDDQGHQ�
YRRUNHQQLV�YDQ�GH�HFRQRPLVFKH�JURHL�SUHVWHUHQ�ZDDUGH�DDQGHOHQ�DOWLMG�EHWHU��'H]H�YRRUNHQQLV�NDQ�ZRUGHQ�
YHUNUHJHQ�XLW�GH�]RJHKHWHQ�OHDGLQJ�LQGLFDWRUV��HHQ�FRPELQDWLH�YDQ�HFRQRPLVFKH�IDFWRUHQ��ZDDUYDQ�GH�RQWZLNNHOLQJ�
RYHU�KHW�DOJHPHHQ�HQNHOH�PDDQGHQ�YRRUORRSW�RS�GH�RQWZLNNHOLQJ�YDQ�KHW�%UXWR�1DWLRQDDO�3URGXFW��%13���9DQDI�KHW�
PRPHQW�GDW�EHOHJJHUV�ZHWHQ�GDW�GH�HFRQRPLH�LQ�UHFHVVLH�]DO�JHUDNHQ�ZRUGW�GH�PDDQG�EHVFKRXZG�DOV�HHQ�
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�

� W ���PDDQGHQ� W ����PDDQGHQ� W ����PDDQGHQ�

� (� 5� (�5� (� 5� (�5� (� 5� (�5�

1� ���� ��� � ���� ��� �� ���� ��� �

5����� ������ ������ ����� ������ ������ ������ ������ ������� ������
5����� ������ ����� ����� ������ ������ ������ ������ ������ ������
5����� ������ ����� ����� ������ ������ ������ ������ ����� ������
5����� ������ ������ ����� ������ ������ ������ ������ ����� ������
5����� ������ ������ ����� ������ ������ ������ ������ ����� ������

5������� ����� ����� ����� ����� ����� ����� ����� ������ �������

5��3�� ������ ������ ����� ������ ������ ������ ������ ������ ������

7DEHO������*HPLGGHOGH�MDDUOLMNVH�UHQGHPHQWHQ�YDQ�GH�SRUWHIHXLOOHV�LQ�HFRQRPLVFKH�H[SDQVLHV��(��HQ�UHFHVVLHV��5���

1��KHW�DDQWDO�PDDQGHQ��5����WRW�5�����JHPLGGHOGH�MDDUOLMNVH�UHQGHPHQWHQ��DULWPHWLVFK�EHUHNHQG��YDQ�SRUWHIHXLOOH���

WRW�SRUWHIHXLOOH����5��������KHW�YHUVFKLO�WXVVHQ�KHW�JHPLGGHOGH�MDDUOLMNVH�UHQGHPHQW�YDQ�SRUWHIHXLOOH���HQ�SRUWHIHXLOOH�

���5�3���JHPLGGHOGH�MDDUOLMNVH�UHQGHPHQW�YDQ�DOOH�SRUWHIHXLOOHV��(�5��+HW�YHUVFKLO�LQ�JHPLGGHOG�MDDUOLMNV�UHQGHPHQW�

WXVVHQ�GH�UHFHVVLHSHULRGHQ�HQ�HFRQRPLVFKH�JURHLSHULRGHQ��W��DDQWDO�PDDQGHQ��YRRUNHQQLV��RYHU�GH�RQWZLNNHOLQJ�

YDQ�GH�HFRQRPLH��

�

�
)LJXXU�������'H�RQWZLNNHOLQJ�YDQ�GH�YDOXH�VSUHDG�LQGH[�JHGXUHQGH�HFRQRPLVFKH�H[SDQVLHV�HQ��JURHL�UHFHVVLHV��'H�
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�
&ULWLFDVWHUV�YDQ�GH�ZDDUGH�EHQDGHULQJ�PHQHQ�GDW�GH�VXSHULHXUH�UHQGHPHQWHQ�YDQ�ZDDUGH�DDQGHOHQ�VOHFKWV�KHW�
JHYROJ�]LMQ�YDQ�HHQ�RYHUZHJLQJ�LQ�GH�W\SLVFKH�ZDDUGH�VHFWRUHQ��0HW�W\SLVFKH�ZDDUGH�VHFWRUHQ�ZRUGHQ�YRRUQDPHOLMN�
QXWVEHGULMYHQ��SURGXFHQWHQ�YDQ�EDVLVPDWHULDOHQ�HQ�F\FOLVFKH�EHGULMYHQ�EHGRHOG��'RRU�HHQ�SRUWHIHXLOOH�WH�
FRQFHQWUHUHQ�LQ�HHQ�EHSHUNW�DDQWDO�VHFWRUHQ�ORSHQ�ZDDUGH�EHOHJJHUV�JURWH�ULVLFR�V��$OWKDQV�GDW�LV�GH�]LHQVZLM]H�YDQ�
EHOHJJHUV�LQ�JURHLDDQGHOHQ��(HQ�DQDO\VH�YDQ�GH�VDPHQVWHOOLQJ�YDQ�GH�SRUWHIHXLOOHV�OHHUW�RQV�GDW�LQ�GH�ZDDUGH�
SRUWHIHXLOOH�GH�VHFWRUHQ�EDVLVPDWHULDOHQ��QXWVEHGULMYHQ�HQ�WUDQVSRUW�RYHUYHUWHJHQZRRUGLJG�]LMQ�LQ�YHUJHOLMNLQJ�PHW�
GH�DQGHUH�SRUWHIHXLOOHV��'H]H�GULH�VHFWRUHQ�YRUPHQ�VDPHQ�RQJHYHHU�����YDQ�GH�ZDDUGH�SRUWHIHXLOOH�WHJHQRYHU�����
YRRU�GH]HOIGH�VHFWRUHQ�LQ�GH�JURHLSRUWHIHXLOOH��]LH�ILJXXU��������(FKWHU��GLW�EHWHNHQW�RRN�GDW�����YDQ�GH�
ZDDUGHSRUWHIHXLOOH�EHVWDDW�XLW�VHFWRUHQ��GLH�QLHW�VSHFLILHN�]LMQ�YRRU�W\SLVFKH�ZDDUGH�DDQGHOHQ��8LW�ILJXXU�������
ZDDULQ�GH�YHUGHOLQJ�YDQ�VHFWRUHQ�RYHU�GH�SRUWHIHXLOOHV�ZRUGW�JHWRRQG��EOLMNW�GDW�YDQ�GH�DDQGHOHQ�LQ�DOOH�VHFWRUHQ�
�EHKDOYH�GH�JH]RQGKHLGVVHFWRU��WHQPLQVWH�����LQ�ZDDUGHSRUWHIHXLOOH�����WHUHFKWNRPW��,QGLHQ�DOOH�DDQGHOHQ�XLW�HHQ�
VHFWRU�JHOLMN�RYHU�GH�YLMI�SRUWHIHXLOOHV�YHUGHHOG�]RXGHQ�ZRUGHQ�]RX�GDW�SHUFHQWDJH�����������EHGUDJHQ���
�
2P�WH�WHVWHQ�LQ�KRHYHUUH�GH�VHFWRUVHOHFWLH�YDQ�GH�SRUWHIHXLOOH�YDQ�LQYORHG�LV�RS�GH�UHQGHPHQWHQ�YDQ�GH�SRUWHIHXLOOHV�
ZRUGW�HHQ�EHQFKPDUN�UHQGHPHQW�EHUHNHQG�YRRU�HONH�SRUWHIHXLOOH��'LW�EHQFKPDUN�UHQGHPHQW�ZRUGW�EHUHNHQG�GRRU�
HHQ�SRUWHIHXLOOH�WH�IRUPHUHQ�PHW�GH]HOIGH�VHFWRUJHZLFKWHQ�DOV�GH�RRUVSURQNHOLMNH�SRUWHIHXLOOH��$OOH�VHFWRUJHZLFKWHQ�
ZRUGHQ�YHUPHQLJYXOGLJG�PHW�KHW�JHPLGGHOGH�UHQGHPHQW�YDQ�GH�JHKHOH�VHFWRU��2S�GH]H�PDQLHU�ZRUGW�GH�VHOHFWLH�YDQ�
VHFWRUHQ�ORVJHNRSSHOG�YDQ�GH�VHOHFWLH�YDQ�GH�LQGLYLGXHOH�DDQGHOHQ��=RDOV�WDEHO�����ODDW�]LHQ�LV�ZDDUGH�JHHQ�JRHGH�
VWUDWHJLH�RP�VHFWRUHQ�WH�NLH]HQ��'H�ZDDUGH��HQ�GH�JURHLSRUWHIHXLOOH�EHKDOHQ�LQ�GH�SHULRGH�����������HHQ�LGHQWLHN�
UHQGHPHQW�YDQ�������SHU�MDDU��+HW�UHQGHPHQW�YDQ�SRUWHIHXLOOH���LV�LHWV�KRJHU��KHW�UHQGHPHQW�YDQ�SRUWHIHXLOOHV���HQ���
LV�LHWV�ODJHU��'DW�ZDDUGH�JHHQ�EHWHUH�UHVXOWDWHQ�ERHNW�LQ�GH�EHQFKPDUN�SRUWHIHXLOOHV�EHWHNHQW�GDW�GH�YDOXH�VSUHDG�
JHKHHO�KHW�JHYROJ�LV�YDQ�JRHGH�DDQGHOHQVHOHFWLH�RS�EDVLV�YDQ�GH�KRRJWH�YDQ�GH�%�0�UDWLR��+HW�IHLW�GDW�EHSDDOGH�
VHFWRUHQ�LHWV�RYHUZRJHQ�ZRUGHQ�VSHHOW�NHQQHOLMN�JHHQ�URO�LQ�KHW�XLWHLQGHOLMNH�UHQGHPHQW��
�

9HUGHOLQJ�6HFWRUHQ�RYHU�GH�SRUWHIHXLOOHV

���YDQ�GH�VHFWRU�SHU�SRUWHIHXLOOH�
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1XWVEHGULMYHQ

$XWR

7UDQVSRUW

(QHUJLH

%DVLV�0DWHULDOHQ

&RPPHUFLHHO

.DSLWDDOJRHGHUHQ

&RQVXPHQWHQ�&\FOLVFK

7HFKQRORJLH

*H]RQGKHLG

&RQVXPHQWHQ�1LHW�&\FOLVFK

�
)LJXXU�������9HUGHOLQJ�YDQ�SRUWHIHXLOOHV�LQ�VHFWRUHQ��JHPLGGHOG������������

�
�

� %HQFKPDUN�5HVXOWDDW�

�� �� �� �� �� �� ����

:HUNHOLMN� ������ ������ ������ ������ ������ �����

%HQFKPDUN� ������ ������ ������ ������ ������ �����

9HUVFKLO� ������ ������ ����� ����� ����� �����

7DEHO������(HUVWH�NRORP��:HUNHOLMNH�SRUWHIHXLOOH�UHQGHPHQWHQ��7ZHHGH�NRORP��UHQGHPHQWHQ�YDQ�SRUWHIHXLOOHV�RS�

EDVLV�YDQ�VHFWRUHQJHZLFKWHQ
JHPLGGHOGH�UHQGHPHQWHQ�SHU�VHFWRU��'HUGH�NRORP��9HUVFKLO�WXVVHQ�ZHUNHOLMNH�

SRUWHIHXLOOH�UHQGHPHQWHQ�HQ�GH�UHQGHPHQWHQ�YDQ�GH�SRUWHIHXLOOHV�JHIRUPHHUG�RS�EDVLV�YDQ�VHFWRUJHZLFKWHQ��

-DDUOLMNVH�UHQGHPHQWHQ��JHPLGGHOGH������������

�

�����9DOXH�VSUHDGV�SHU�VHFWRU�
�
2RN�]LMQ�GH�YDOXH�VSUHDGV�SHU�VHFWRU�RQGHU]RFKW��$OOH�DDQGHOHQ�]LMQ�DOOHUHHUVW�LQJHGHHOG�QDDU�VHFWRUHQ�HQ�YHUYROJHQV�
LQ�WZHH�SRUWHIHXLOOHV�JHVRUWHHUG�RS�EDVLV�YDQ�GH�%�0�UDWLR��,Q�YULMZHO�DOOH�VHFWRUHQ�EOLMNW�VSUDNH�WH�]LMQ�YDQ�HHQ�
UHGHOLMN�FRQVLVWHQWH�YDOXH�VSUHDG��'H�KRRJVWH�VSUHDG�ZRUGHQ�JHUHDOLVHHUG�LQ�GH�WUDGLWLRQHOH�ZDDUGH�VHFWRUHQ�EDVLV�
PDWHULDOHQ�HQ�QXWVEHGULMYHQ��(FKWHU��GH�DXWRPRELHO�VHFWRU��HHQ�DQGHUH�W\SLVFKH�ZDDUGH�VHFWRU�EHKDDOW�HHQ�QHJDWLHYH�
YDOXH�VSUHDG��+HW�NOHLQH�DDQWDO�DDQGHOHQ�LQ�GH]H�VHFWRU�EHWHNHQW�HFKWHU�ZHO�GDW�HQNHOH�H[WUHPH�UHQGHPHQWHQ�KHW�
VHFWRUUHQGHPHQW�VWHUN�NXQQHQ�EHwQYORHGHQ��'H�DQGHUH�VHFWRU��ZDDULQ�VSUDNH�LV�YDQ�HHQ�QHJDWLHYH�YDOXH�VSUHDG�LV�GH�
JH]RQGKHLGVVHFWRU��HHQ�HFKWH�JURHLVHFWRU��2RN�GH�RYHULJH�VHFWRUHQ�ODWHQ�GXLGHOLMNH�YDOXH�VSUHDGV�]LHQ��+LHUPHH�LV�
DDQJHWRRQG�GDW�GH�YDOXH�VSUHDG�KHW�JHYROJ�LV�YDQ�GH��JRHGH��VHOHFWLH�YDQ�LQGLYLGXHOH�DDQGHOHQ�RS�EDVLV�YDQ�KHW�%�0�
UDWLR�HQ�QLHW�KHW�JHYROJ�LV�YDQ�VHFWRUVHOHFWLH��
�
�
�
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6HFWRU�
UHQGHPHQW�

$DQWDO�
DDQGHOHQ�

%DVLV�0DWHULDOHQ� ����� ������ ����� ����� ����� ����� ����� ������ ���

$XWRPRELHO� ������ ����� ������ ������ ������ ������ ������ ������ ���

&RQVXPHQWHQ�
&\FOLVFK� ����� ����� ����� ����� ����� ������ ����� ������ ���

&RPPHUFLHHO� ����� ������ ������ ����� ������ ������ ������ ������ ���

&RQVXPHQWHQ��
1LHW�&\FOLVFK� ����� ������ ������ ������ ������ ����� ����� ������ ���

*H]RQGKHLG� ������ ����� ����� ������ ������ ������� ����� ������ ���

(QHUJLH� ����� ����� ����� ������ ����� ����� ������ ������ ���

.DSLWDDOJRHGHUHQ� ����� ������ ����� ������ ����� ������ ����� ������ ���

7HFKQRORJLH� ����� ����� ������ ����� ������ ������ ����� ������ ���

1XWVEHGULMYHQ� ����� ����� ����� ����� ����� ����� ������ ������ ���

7UDQVSRUW� ����� ����� ������ ����� ����� ������ ������ ������ ���

7DEHO�����9DOXH�VSUHDG�SHU�VHFWRU��*HPLGGHOGH�VSUHDG�HQ�VHFWRU�UHQGHPHQW�EHUHNHQG�RYHU�GH�SHULRGH������������

$DQWDO�DDQGHOHQ�LV�KHW�JHPLGGHOGH�SHU�VHFWRU�RYHU�GH�SHULRGH�����������'H�DDQGHOHQ�ZRUGHQ�SHU�VHFWRUHQ�LQ�WZHH�

SRUWHIHXLOOH�YHUGHHOG��
�

�����7UDQVDFWLHNRVWHQ�
�
2QGDQNV�KHW�IHLW�GDW�GH�YLMI�SRUWHIHXLOOHV�RS�KHW�HHUVWH�JH]LFKW�ZHOOLFKW�VWDWLVFK�OLMNHQ��]LMQ�]H�GDW�JHHQV]LQV��-DDUOLMNV�
ZRUGHQ�GH�SRUWHIHXLOOHV�SHU���MDQXDUL�DDQJHSDVW�RS�EDVLV�YDQ�GH�%�0�UDWLR�V�YDQ����GHFHPEHU�YDQ�KHW�YRRUJDDQGH�
MDDU��'H]H�DDQSDVVLQJHQ�EUHQJHQ�XLWHUDDUG�NRVWHQ�PHW�]LFK�PHH��]HNHU�DOV�ELQQHQ�HHQ�SRUWHIHXLOOH�YHHO�ZLM]LQJHQ�
RSWUHGHQ��2RN�GH�6	3�����ZRUGW�MDDUOLMNV�DDQJHSDVW�HQ�KHUZRJHQ��'H]H�DDQSDVVLQJHQ�]LMQ�HFKWHU�LQ�GH�UHJHO�YULM�
NOHLQ��2Q]H�YLMI�SRUWHIHXLOOHV�]LMQ�HON�HHQ�VXEVHW�YDQ�GH�6	3�����HQ�]LMQ�GXV�QLHW�DOOHHQ�RQGHUKHYLJ�DDQ�ZLM]LQJHQ�LQ�
GH�LQGH[��PDDU�RRN�DDQ�ZLM]LJLQJHQ�LQ�GH�VDPHQVWHOOLQJ�YDQ�GH�RQGHUOLQJH�SRUWHIHXLOOHV��'H�MDDUOLMNVH�KHUZHJLQJ�YDQ�
GH�JHZLFKWHQ�YDQ�GH�SRUWHIHXLOOHV�EUHQJW�RRN�NRVWHQ�PHW�]LFK�PHH��'RRUGDW�GH�SRUWHIHXLOOHV�JHOLMN�ZRUGHQ�JHZRJHQ�
PRHW�YDQ�DDQGHOHQ�GLH�LQ�KHW�YRRUJDDQGH�MDDU�JRHG�JHSUHVWHHUG�KHEEHQ�HHQ�GHHO�ZRUGHQ�YHUNRFKW�HQ�YDQ�DDQGHOHQ��
GLH�VOHFKW�JHSUHVWHHUG�KHEEHQ�]DO�PRHWHQ�ZRUGHQ�ELMJHNRFKW��
�
8LW�WDEHO�����EOLMNW�GDW�GH�DDQSDVVLQJHQ�LQ�SRUWHIHXLOOH���HQ���KHW�PLQVW�JURRW�]LMQ�'H�PLGGHOVWH�GULH�SRUWHIHXLOOHV�
NHQQHQ�HHQ�YHHO�KRJHU�SHUFHQWDJH�RP]HWWLQJHQ��'LW�LV�ZHLQLJ�YHUUDVVHQG��'H�DDQGHOHQ�XLW�JURHLSRUWHIHXLOOH�����
NXQQHQ�VOHFKWV�ppQ�NDQW�RS��QDDU�PHHU�ZDDUGH�DFKWLJH��SRUWHIHXLOOHV��9RRU�GH�DDQGHOHQ�LQ�GH�ZDDUGH�SRUWHIHXLOOH�
JHOGW�KHW]HOIGH��'H]H�DDQGHOHQ�NXQQHQ�RRN�VOHFKWV�ppQ�NDQW�RS��ULFKWLQJ�PHHU�JURHL�DFKWLJH��SRUWHIHXLOOHV��'H�
DDQGHOHQ�LQ�GH�PLGGHOVWH�SRUWHIHXLOOHV�NXQQHQ�HFKWHU�WZHH�NDQWHQ�RS��ULFKWLQJ�JURHL�RI�ULFKWLQJ�ZDDUGH��,Q�WDEHO�����
YDOW�YHUGHU�RS�GDW�HHQ�UHODWLHI�KRRJ�SHUFHQWDJH�DDQGHOHQ�XLW�SRUWHIHXLOOH���KHW�YROJHQGH�MDDU�LQ�JHHQ�HQNHOH�
SRUWHIHXLOOH�WHUXJ�WH�YLQGHQ�LV��2PGDW�VRPPLJH�ZDDUGH�DDQGHOHQ��DDQGHOHQ�YDQ�NOHLQHUH�HQ�RI�VOHFKW�GUDDLHQGH�
EHGULMYHQ�]LMQ�ORSHQ�GH]H�DDQGHOHQ�PHHU�ULVLFR�XLW�GH�6	3�����YHUZLMGHUG�WH�ZRUGHQ��ZDDUGRRU�]H�QLHW�PHHU�LQ�KHW�
RQGHU]RFKWH�DDQGHOHQ�XQLYHUVXP�YRRUNRPHQ��2RN�]XOOHQ�ZHOOLFKW�PHHU�IDLOOLVVHPHQWHQ�RI�RYHUQDPHV�ELQQHQ�GH]H�
JURHS�EHGULMYHQ�YRRUNRPHQ��
�

MDDU�W���

�� �� �� �� ��

�� ������ ������ ����� ����� �����

�� ������ ������ ������ ����� �����

�� ����� ������ ������ ������ �����

�� ����� ����� ������ ������ ������

�� ����� ����� ����� ������ ������

-DDU�W���

8LW� ����� ����� ����� ����� �����
� ��2P]HWWLQJHQ� ���� ���� ���� ���� ����

7DEHO�����*HPLGGHOGH�SODDWVLQJ�LQ�HHQ�SRUWHIHXLOOH�LQ�MDDU�W����YDQ�DDQGHOHQ�GLH�]LFK�LQ�MDDU�W�LQ�HHQ�EHSDDOGH�

SRUWHIHXLOOH�EHYRQGHQ��0HW�DDQSDVVLQJHQ�LQ�ZHJLQJ�YDQ�DDQGHOHQ�RP�GH�JHOLMNH�ZHJLQJ�YDQ�DOOH�DDQGHOHQ�LQ�GH�

SRUWHIHXLOOHV�SHU���MDQXDUL�WH�KHUVWHOOHQ�LV�JHHQ�UHNHQLQJ�JHKRXGHQ��
�



� ���

'H�LQYORHG�YDQ�GH�NRVWHQ�YDQ�GH�ERYHQVWDDQGH�SRUWHIHXLOOHZLVVHOLQJHQ�EOLMNW�JHULQJ�WH�]LMQ��8LWJDDQGH�YDQ�
WUDQVDFWLHNRVWHQ�YDQ����EDVLVSXQWHQ���������YRRU�HHQ�YHUNRRS�HQ����EDVLVSXQWHQ�YRRU�HHQ�DDQNRRS��OHYHUHQ�GH�
PLGGHOVWH�SRUWHIHXLOOHV�RQJHYHHU�������UHQGHPHQW�SHU�MDDU�LQ��+HW�UHQGHPHQW�YDQ�GH�ZDDUGH�SRUWHIHXLOOH�GDDOW�PHW�
������SHU�MDDU�HQ�GH�JURHLSRUWHIHXLOOH�PRHW�������UHQGHPHQW�RSJHYHQ���
�

� �� �� �� �� ��

5HQGHPHQW������������� ������ ������ ������ ������ ������
5HQGHPHQW�QD�WUDQVDFWLHNRVWHQ� ������ ������ ������ ������ ������
9HUVFKLO��7UDQVDFWLHNRVWHQ�� ������ ������ ������ ������ ������

7DEHO�������7UDQVDFWLHNRVWHQ�YDQ�KHUSODDWVLQJHQ�������������HQ�KHW�HIIHFW�RS�KHW�UHQGHPHQW�YDQ�GH�SRUWHIHXLOOHV��
�

�����0RJHOLMNKHGHQ�WRW�WLPLQJ�
�
,QGLHQ�ZH�YDQ�VFKRPPHOLQJHQ�LQ�GH�YDOXH�VSUHDG�JHEUXLN�ZLOOHQ�PDNHQ�LV�KHW�EHODQJULMN�RP�GH�WKHRUHWLVFKH�
PRJHOLMNKHGHQ�YRRU�WLPLQJ�WH�RQGHU]RHNHQ���8LW�GH�UHVXOWDWHQ�YDQ�PLMQ�RQGHU]RHN�EOLMNW�GDW�ZDDUGH�DDQGHOHQ�LQ�����
YDQ�GH�����PDDQGHQ���IHEUXDUL�������MXQL�������HHQ�EHWHU�UHQGHPHQW�EHKDOHQ��'DDUHQWHJHQ�EHKDOHQ�JURHLDDQGHOHQ��
LQ�����PDDQGHQ�HHQ�EHWHU�UHQGHPHQW��'LW�EHWHNHQW�GDW�HU�LQ�QDXZHOLMNV�GH�KHOIW�YDQ�GH�PDDQGHQ�VSUDNH�LV�YDQ�HHQ�
YDOXH�VSUHDG��WHUZLMO�ZDDUGH�DDQGHOHQ�RYHU�GH�JHKHOH�SHULRGH�VLJQLILFDQW�EHWHU�SUHVWHUHQ��,QGLHQ�ZH�QDDU�GH�YDOXH�
VSUHDG�RS�MDDUEDVLV�NLMNHQ�EHKDOHQ�ZDDUGH�DDQGHOHQ�LQ����YDQ�GH����MDUHQ�������������HHQ�KRJHU�UHQGHPHQW�GDQ�
JURHLDDQGHOHQ��
�
,QGLHQ�HHQ�EHOHJJHU�HHQ�SHUIHFWH�YRRUVSHOOLQJVNUDFKW�YRRU�KHW�WHNHQ�YDQ�GH�YDOXH�VSUHDG�EH]LW�NDQ�KLM�GRRU�MDDUOLMNV�
WH�VZLWFKHQ�HHQ�UHQGHPHQW�EHKDOHQ�YDQ�������HU�MDDU��'LW�LV�PDDU�OLHIVW������SHU�MDDU�PHHU�GDQ�PHW�HHQ�SXUH�
ZDDUGH�VWUDWHJLH��,QGLHQ�GH�EHOHJJHU�EHUHLG�LV�PDDQGHOLMNV�WH�VZLWFKHQ��LQGLHQ�QRGLJ���NDQ�KLM�]HOIV�HHQ�UHQGHPHQW�
YDQ�������SHU�MDDU�EHKDOHQ��ELMQD�WZHH�NHHU�]RYHHO�DOV�PHW�HHQ�SXUH�ZDDUGH�VWUDWHJLH��
�
8LWHUDDUG�EUHQJHQ�ZLVVHOLQJHQ�YDQ�KHOH�SRUWHIHXLOOHV�RRN�NRVWHQ�PHW�]LFK�PHH��'H�EHOHJJHU�GLH�MDDUOLMNV�VZLWFKW�
PRHW�RYHU�GH�SHULRGH�YDQ�KHW�RQGHU]RHN����������������PDDO�HHQ�ZLM]LJLQJ�DDQEUHQJHQ�]LMQ�SRUWHIHXLOOH��(HQ�
EHOHJJHU�GLH�PDDQGHOLMNV�EHUHLG�LV�WH�VZLWFKHQ�PRHW�LQ�GH�SHULRGH�IHEUXDUL�������MXQL������PDDUOLHIVW�����PDDO�
WXVVHQ�GH�ZDDUGH��HQ�JURHLSRUWHIHXLOOH�ZLVVHOHQ��%LM�HONH�VZLWFK�PRHW�GH�JHKHOH�SRUWHIHXLOOH�ZRUGHQ�YHUNRFKW�HQ�HHQ�
JHKHHO�QLHXZH�SRUWHIHXLOOH�ZRUGHQ�DDQJHNRFKW��=RDOV�ZH�JH]LHQ�KHEEHQ�]LMQ�HU�RRN�NRVWHQ�YHUERQGHQ�DDQ�KHW�
FRQWLQX�DDQKRXGHQ�YDQ�HHQ�ZDDUGH��RI�JURHLSRUWHIHXLOOH��'H]H�]LMQ�HFKWHU�YHOH�PDOHQ�JHULQJHU�GDQ�GH�NRVWHQ�YDQ�KHW�
VZLWFKHQ�YDQ�KHOH�SRUWHIHXLOOHV��]HNHU�DOV�GLW�PDDQGHOLMNV�JHEHXUW��8LW�WDEHO������EOLMNW�GDW�GH����MDDUVZLWFKHV�
JHPLGGHOG������YDQ�KHW�MDDUOLMNVH�UHQGHPHQW�NRVWHQ��'H�����PDDQGVZLWFKHV�YHUODJHQ�KHW�MDDUOLMNVH�UHQGHPHQW�PHW�
PDDU�OLHIVW�������=HOIV�QD�GH]H�DDQSDVVLQJHQ�YRRU�WUDQVDFWLHNRVWHQ�]LMQ�HFKWHU�GH�YRRUGHOHQ�YDQ�HHQ�
VZLWFKSRUWHIHXLOOH�ERYHQ�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH�HYLGHQW��'H�VZLWFKSRUWHIHXLOOH��ZDDULQ�PDDQGHOLMNV�
JHZLVVHOG�ZRUGW�EHKDDOW�JHPLGGHOG�SHU�MDDU�������PppU�UHQGHPHQW�QD�WUDQVDFWLHNRVWHQ�GDQ�HHQ�SDVVLHYH�ZDDUGH�
VWUDWHJLH��2RN�HHQ�SRUWHIHXLOOHV��ZDDULQ�VOHFKWV�ppQ�PDDO�SHU�MDDU�JHZLVVHOG�NDQ�ZRUGHQ��EHKDDOW������PHHU�
UHQGHPHQW��+HODDV�LV�KHW�RQPRJHOLMN�RP�PHW�HHQ������DFFXUDWHVVH�VZLWFKPRPHQWHQ�WH�YRRUVSHOOHQ��%LM�KHW�
RQWZLNNHOHQ�YDQ�HHQ�VZLWFKPRGHO��]RDOV�GDW�LQ�KRRIGVWXN����]DO�JHEHXUHQ��LV�KHW�SHUFHQWDJH�FRUUHFWH�YRRUVSHOOLQJHQ�
GDQ�KHW�PRGHO�DDQJHHIW�YDQ�JURRW�EHODQJ��'H�PDWH�ZDDULQ�KHW�PRGHO�JRHGH�YRRUVSHOOLQJHQ�NDQ�SURGXFHUHQ�]DO�KHW�
VXFFHV�YDQ�HHQ�WLPLQJ�VWUDWHJLH�EHSDOHQ��
�
�

� �� �� �� �� �� 6ZLWFK�SHU�MDDU� 6ZLWFK�SHU�PDDQG�

5HQGHPHQW����S�M�� ������ ������ ������ ������ ������ ������ ������

5HQGHPHQW�QD�
WUDQVDFWLHNRVWHQ�

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

7DEHO�������'H�WKHRUHWLVFKH�PRJHOLMNKHGHQ�YDQ�VWLMO��WLPLQJ��5HQGHPHQW�HHQ�VZLWFKSRUWHIHXLOOH�YDQ�HHQ�EHOHJJHU�PHW�

HHQ�SHUIHFWH�YRRUVSHOOLQJVNUDFKW�YRRU�KHW�WHNHQ�YDQ�GH�YDOXH�VSUHDG��
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�����'DWD�DQDO\VH�
�
=RDOV�UHHGV�HHUGHU�LQ�GLW�KRRIGVWXN�EHVFKUHYHQ�LV�KHW�WRWDDO�YDQ�GH�SRUWHIHXLOOHV�QLHW�H[DFW�JHOLMN�DDQ�GH�6	3�����
LQGH[�LQ�HHQ�EHSDDOG�MDDU��2P�HHQ�EHWHNHQLVYROOH�YDOXH�VSUHDG�WH�NXQQHQ�EHUHNHQHQ�ZRUGHQ�VRPPLJH�DDQGHOHQ�ELM�
YRRUEDDW�XLWJHVORWHQ��7HQ�HHUVWH�ZRUGHQ�DOOH�DDQGHOHQ�XLW�GH�ILQDQFLsOH�VHFWRU�QLHW�ELM�GH�DQDO\VH�EHWURNNHQ��9DQ�GH�
�����FRPSRQHQWHQ�YDQ�GH�6	3�����LQ�GH�DIJHORSHQ����MDDU��ZDUHQ�HU�����EHGULMYHQ�XLW�GH�ILQDQFLsOH�VHFWRU��2RN�
ZRUGHQ�DDQGHOHQ�PHW�HHQ�QHJDWLHYH�ERHNZDDUGH�RI�HHQ�ERHNZDDUGH�YDQ�QXO�QLHW�LQ�EHVFKRXZLQJ�JHQRPHQ��
'DDUQDDVW�NXQQHQ�GRRU�LQGH[ZLVVHOLQJHQ��IXVLHV��RYHUQDPHV�RI�IDLOOLVVHPHQWHQ�DDQGHOHQ�JHGXUHQGH�KHW�MDDU�XLW�GH�
6	3�����YHUGZLMQHQ��'H�DDQGHOHQ��GLH�GH�JHGXUHQGH�KHW�MDDU�XLW�GH�LQGH[�YHUZLMGHUGH�DDQGHOHQ�YHUYDQJHQ�ZRUGHQ�
QLHW�LQ�EHVFKRXZLQJ�JHQRPHQ����
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'DWD %�0�� )LQDQFLHOH�,QVWHOOLQJ JHHQ�GDWD

�
�
ILJXXU������.ZDOLWHLW�YDQ�GH�GDWD��3HUFHQWDJH�DDQGHOHQ�XLW�GH�6	3�����GDW�LQ�KHW�RQGHU]RHN�LV�EHWURNNHQ��

SHUFHQWDJH�DDQGHOHQ�PHW�HHQ�%�0�YDQ�QXO�RI�NOHLQHU��SHUFHQWDJH�DDQGHOHQ�GDW�HHQ�ILQDQFLsOH�LQVWHOOLQJ�LV��

SHUFHQWDJH�DDQGHOHQ�ZDDUYDQ�JHHQ�%�0�UDWLR�RI�UHQGHPHQWHQ�EHVFKLNEDDU�LV��

�
1DDVW�GH]H�YHUNODDUEDUH�DIZLMNLQJHQ�YDQ�GH�6	3�����LV�HU�KHODDV�RRN�VSUDNH�YDQ�RQWEUHNHQGH�GDWD��9RRUDO�LQ�GH�
MDUHQ�]HYHQWLJ�OLMNW�KHW�SHUFHQWDJH�RQWEUHNHQGH�GDWD�KRJHU�GDQ�LQ�ODWHUH�MDUHQ��'LW�KRHIW�HFKWHU�QLHW�
QRRG]DNHOLMNHUZLMV�KHW�JHYROJ�YDQ�HHQ�VOHFKWH�GDWDVHW�WH�]LMQ��9DQ�HHQ�DDQWDO�DDQGHOHQ�ZDDUYDQ�JHHQ�%�0�UDWLR�
EHVFKLNEDDU�LV��]RX�GLW�JHYROJ�NXQQHQ�]LMQ�YDQ�KHW�IHLW�GDW�KHW�HHQ�ILQDQFLsOH�LQVWHOOLQJ�EHWUHIW��ZDDUYDQ�LQ�GH�
GDWDEDVH�JHHQ�%�0�UDWLR�V�ZHUGHQ�ELMJHKRXGHQ�LQ�GH�MDUHQ�]HYHQWLJ��
�
'H�EHODQJULMNVWH�DIZLMNLQJ�PHW�GH�6	3�����ZRUGW�HFKWHU�QLHW�YHURRU]DDNW�GRRU�KHW�RQWEUHNHQ�YDQ�HQNHOH�DDQGHOHQ��
PDDU�GRRU�GH�ZHJLQJ�YDQ�DDQGHOHQ�LQ�GH�SRUWHIHXLOOHV��,Q�GH�6	3�����ZRUGHQ�DDQGHOHQ�QDDU�PDUNWZDDUGH�JHZRJHQ��
+RHZHO�GH�6	3�����EHVWDDW�XLW�GH�����JURRWVWH�EHXUVJHQRWHHUGH�$PHULNDDQVH�RQGHUQHPLQJHQ��LV�ELQQHQ�GH�LQGH[�
VSUDNH�YDQ�JURWH�YHUVFKLOOHQ��(QNHOH�WLHQWDOOHQ�]RJHQDDPGH�PHJD�FDSV��H[WUHHP�JURWH�EHGULMYHQ�]RDOV�ELMYRRUEHHOG�
*HQHUDO�(OHFWULF�HQ�0LFURVRIW��ZHJHQ�]HHU�]ZDDU�LQ�GH�LQGH[��'H�ZHJLQJ�YDQ�GH�NOHLQVWH�DDQGHOHQ�LQ�GH�6	3�����LV�
HHQ�IUDFWLH�YDQ�GDQ�GH�ZHJLQJ�YDQ�GH�JURRWVWH�DDQGHOHQ��+HW�YHUVFKLO�WXVVHQ�GH�PDUNWNDSLWDOLVDWLH�YDQ�KHW�JURRWVWH�
DDQGHHO�HQ�HHQ�JHPLGGHOG�DDQGHHO�LQ�GH�6	3�����ZDV�SHU������������PDDU�OLHIVW�HHQ�IDFWRU�YLMIWLHQ��,Q�WHJHQVWHOOLQJ�
WRW�GH�6	3�����,QGH[��GLH�DDQGHOHQ�QDDU�PDUNWZDDUGH�ZHHJW��ZRUGHQ�LQ�PLMQ�SRUWHIHXLOOHV�DDQGHOHQ�JHOLMN�JHZRJHQ��
'H�UHGHQ�KLHUYRRU�LV�GDW�]HOIV�GH�NOHLQVWH�6	3�����FRPSRQHQWHQ�QRJ�YROGRHQGH�JURRW�]LMQ�YRRU�JURWH�
YHUPRJHQVEHKHHUGHUV�RP�LQ�WH�EHOHJJHQ��'LW�LQ�WHJHQVWHOOLQJ�WRW�GH�NOHLQVWH�DDQGHOHQ�XLW�ELMYRRUEHHOG�KHW�RQGHU]RHN�
YDQ�)DPD�	�)UHQFK���������'H]H�DDQGHOHQ�]LMQ�GXVGDQLJ�NOHLQ��GDW�JHHQ�HQNHOH�JURWH�YHUPRJHQVEHKHHUGHU�KLHULQ�
HHQ�VXEVWDQWLsOH�SRVLWLH�NDQ�RSERXZHQ�]RQGHU�KLHUELM�YULMZHO�DOOH�DDQGHOHQ�YDQ�GH]H�RQGHUQHPLQJ�LQ�KDQGHQ�WH�
NULMJHQ�RI�GH�NRHUV�VWHUN�WH�EHwQYORHGHQ�GRRU�DDQNRSHQ�HQ�YHUNRSHQ��'DW�KHW�VL]H�HIIHFW�YDDN�JHOLMNWLMGLJ�RSWUHHGW�
YDOW�DI�WH�OH]HQ�XLW�ILJXXU������HQ�XLW�GH�FRUUHODWLHV�YDQ�GH�YDOXH�VSUHDG�PHW�GH�UHQGHPHQWHQ�YDQ�GH�VL]H�SRUWHIHXLOOHV�
YDQ�)DPD�	�)UHQFK�XLW�WDEHO������+HW�VL]H�HIIHFW�]RUJW�HUYRRU�GDW�KHW�WRWDDO�YDQ�GH�SRUWHIHXLOOHV�JHPLGGHOG�HHQ�
VXEVWDQWLHHO�KRJHU�UHQGHPHQW�EHKDDOW�GDQ�GH�6	3�����,QGH[��=RDOV�EOLMNW�XLW�ILJXXU������EHKDOHQ�GH�SRUWHIHXLOOHV�RRN�
DI�HQ�WRH�ODJHUH�UHQGHPHQWHQ�GDQ�GH�6	3�����,QGH[��
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���0DDQGV�9RRUWVFKULMGHQG�JHPLGGHOGH�YDQ�GH�7UDFNLQJ�(UURU

���0DDQGV�9RRUWVFKULMGHQG�JHPLGGHOGH�YDQ�9DOXH�6SUHDG�

�

ILJXXU����������PDDQGV�YRRUWVFKULMGHQG�JHPLGGHOGH�YDQ�GH�WUDFNLQJ�HUURU�YDQ�KHW�WRWDDO�YDQ�GH�SRUWHIHXLOOHV�W�R�Y��

GH�6	3�����LQFOXVLHI�KHUEHOHJGH�GLYLGHQGHQ��7UDFNLQJ�HUURU��JHPLGGHOGH�UHQGHPHQW�SRUWHIHXLOOHV��PLQXV�UHQGHPHQW�

6	3�����LQFOXVLHI�KHUEHOHJGH�GLYLGHQGHQ���

�
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+RRIGVWXN�����5HVXOWDWHQ�6ZLWFKVWUDWHJLH�
�
'H�UHVXOWDWHQ�YDQ�KRRIGVWXN�QHJHQ�ELHGHQ�HQNHOH�DDQNQRSLQJVSXQWHQ�YRRU�HHQ�VZLWFKVWUDWHJLH��'H�UHVXOWDWHQ�XLW�
SDUDJUDDI������WRQHQ�DDQ�GDW�HHQ�VZLWFKVWUDWHJLH�LQ�SRWHQWLH�ZLQVWJHYHQG�NDQ�]LMQ��(HQ�VZLWFKPRGHO�]DO�HFKWHU�ZHO�
RS�PHHUGHUH�IDFWRUHQ�JHEDVHHUG�PRHWHQ�]LMQ��'RRUGDW�ZDDUGH�DDQGHOHQ�]RZHO�LQ�UHFHVVLHV�DOV�LQ�SHULRGHV�YDQ�
HFRQRPLVFKH�H[SDQVLH�HHQ�KRJHU�UHQGHPHQW�EHKDOHQ�LV�HHQ�PRGHO�DOOHHQ�JHEDVHHUG�RS�GH�IDFWRU�HFRQRPLVFKH�JURHL�
RQYROGRHQGH��,Q�GLW�KRRIGVWXN�]DO�DOOHUHHUVW�GRRU�PLGGHO�YDQ�HHQ�YHUNODULQJVPRGHO�GH�JHYRHOLJKHGHQ�YDQ�GH�YDOXH�
VSUHDG�YRRU�YHUDQGHULQJHQ�LQ�HFRQRPLVFKH�RPVWDQGLJKHGHQ�RQGHU�GH�ORHS�ZRUGHQ�JHQRPHQ��+LHUQD�]DO�LN�HHQ�
YRRUVSHOOLQJVPRGHO�RQWZLNNHOHQ�YRRU�GH�YDOXH�VSUHDG��
��

�����9HUNODULQJVPRGHO�
�
2P�KHW�YHUEDQG�WH�DQDO\VHUHQ�WXVVHQ�GH�YDOXH�VSUHDG�HQ�YHUVFKLOOHQGH�HFRQRPLVFKH�YDULDEHOHQ�RYHU�GH�ODQJH�WHUPLMQ�
LV�HHQ�VWHSZLVH�UHJUHVVLH�XLWJHYRHUG��'LW�W\SH�UHJUHVVLH�FRQVWUXHHUW�DXWRPDWLVFK�HHQ�UHJUHVVLH�PHW�HHQ�RSWLPDDO�
FRPSOH[�YDQ�IDFWRUHQ�ZHONH�DOOHQ�VLJQLILFDQW�]LMQ��'H�YDOXH�VSUHDG�RYHU�HHQ�SHULRGH�YDQ�HHQ�KDOI�MDDU�ZRUGW�
YHUJHOHNHQ�PHW�GH�YHUDQGHULQJHQ�YDQ�HFRQRPLVFKH�HQ�PDUNWIDFWRUHQ�LQ�GH]HOIGH�SHULRGH��8LW�HHQ�UHJUHVVLH�RYHU�GH�
���]HVPDDQGV�SHULRGHQ�WXVVHQ������HQ������EOLMNW�GDW�YHOH�IDFWRUHQ�HHQ�EHODQJULMNH�URO�VSHOHQ�LQ�GH�YHUNODULQJ�YDQ�
GH�KRRJWH�YDQ�YDOXH�VSUHDG��'LW�PRGHO�KHHIW�PHW�HHQ�5ð�YDQ�������HHQ�]HHU�KRJH�YHUNODULQJVNUDFKW��+HW�PRGHO�NDQ�
������YDQ�GH�YDULDQWLH�YDQ�GH�YDOXH�VSUHDG�YHUNODUHQ��'H�UHVXOWDWHQ�YDQ�KHW�PRGHO�]LMQ�WH�YLQGHQ�LQ�WDEHO�������
�
8LW�WDEHO������EOLMNW�RQGHU�DQGHUH�GDW�HHQ�KRJHUH�NUHGLHWZDDUGLJKHLGVSUHDG���HHQ�QHJDWLHI�HIIHFW�KHHIW�RS�GH�YDOXH�
VSUHDG��'LW�NDQ�ZRUGHQ�YHUNODDUG�XLW�KHW�IHLW�GDW�ZDDUGH�DDQGHOHQ�YDNHU�EHGULMYHQ�]LMQ�PHW�HHQ�VOHFKWHUH�ILQDQFLsOH�
SRVLWLH��(HQ�KRJHUH�NUHGLHWZDDUGLJKHLGVSUHDG�EHWHNHQW�GDW�GH�UHQWH�RS�REOLJDWLHV�PHW�HHQ�ODJH�NUHGLHWZDDUGLJKHLG�
UHODWLHI�KRJHU�ZRUGW�GDQ�GH�UHQWH�RS�REOLJDWLHV�PHW�HHQ�KRJH�NUHGLHWZDDUGLJKHLG��'H�ZDDUGH�EHGULMYHQ�NULMJHQ�
GHUKDOYH�WH�PDNHQ�PHW�UHODWLHI�KRJHUH�UHQWHODVWHQ��ZDDUGRRU�GH�NRHUVHQ�YDQ�ZDDUGH�DDQGHOHQ�]XOHQ�GDOHQ��
�
2RN�EOLMNW�GH�YDOXH�VSUHDG�]HHU�JHYRHOLJ�WH�]LMQ�YRRU�YHUDQGHULQJHQ�LQ�GH�\LHOG�UDWLR�YDQ�GH�6	3�����,QGH[�����(HQ�
VWLMJLQJ�LQ�GH�\LHOG�UDWLR�]RUJW�YRRU�HHQ�VWLMJLQJ�YDQ�GH�YDOXH�VSUHDG��2PGDW�GH�\LHOG�UDWLR�JHOLMN�LV�DDQ�GH�
RPJHNHHUGH�NRHUV�ZLQVW�YHUKRXGLQJ�VWDDW�HHQ�VWLMJLQJ�YDQ�GH�\LHOG�UDWLR�JHOLMN�DDQ�HHQ�DIQDPH�YDQ�GH�NRHUV�ZLQVW�
YHUKRXGLQJ��'H�PHHVW�ZDDUVFKLMQOLMNH�RRU]DDN�YRRU�HHQ�DIQDPH�YDQ�GH�NRHUV�ZLQVW�YHUKRXGLQJ�LV�HHQ�GDOLQJ�YDQ�GH�
DDQGHOHQNRHUVHQ��=RDOV�ZH�JH]LHQ�KHEEHQ�LQ�KRRIGVWXN���LV�HHQ�GDOLQJ�YDQ�GH�EHXUV�SRVLWLHI�YRRU�GH�YDOXH�VSUHDG��
�
'H�SRVLWLHYH�UHODWLH�WXVVHQ�GH�YDOXH�VSUHDG�HQ�KHW�YHUVFKLO�WXVVHQ�GH�ODQJH�UHQWH�HQ�GH�NRUWH�UHQWH�LV�ORJLVFK�WH�
YHUNODUHQ��(HQ�YHUEUHGLQJ�YDQ�KHW�YHUVFKLO�WXVVHQ�GH�ODQJH�UHQWH�HQ�GH�NRUWH�UHQWH�JHHIW�DDQ�GDW�EHOHJJHUV�UHODWLHI�
PHHU�UHQGHPHQW�HLVHQ�YDQ�REOLJDWLHV�PHW�HHQ�ODQJH�WHUPLMQ�GDQ�YDQ�REOLJDWLHV�PHW�HHQ�NRUWH�WHUPLMQ��'H�UHODWLHI��
KRJHUH�ODQJH�UHQWH�ZRUGW�YHURRU]DDNW�GRRU�HHQ�JURWHUH�RQ]HNHUKHLG�RYHU�GH�YRRUXLW]LFKWHQ�RS�GH�ODQJH�WHUPLMQ��
'H]H�YHUKRRJGH�RQ]HNHUKHLG�OHLGW�WRW�HHQ�KRJHUH�GLVFRQWHULQJVYRHW��ZDW�YRRUDO�VOHFKW�LV�YRRU�JURHLDDQGHOHQ��'RRU�
KXQ�ODQJH�GXUDWLRQ�]LMQ�JURHLDDQGHOHQ�QDPHOLMN�JHYRHOLJHU�YRRU�VWLMJLQJHQ�LQ�GH�GLVFRQWHULQJVYRHW��+LHUGRRU�ZRUGHQ�
ZDDUGH�DDQGHOHQ�UHODWLHI�DDQWUHNNHOLMNHU�HQ�RQWVWDDW�HU�HHQ��KRJHUH��YDOXH�VSUHDG��
�
'H�SRVLWLHYH�UHODWLH�WXVVHQ�GH�JURHL�LQ�LQGXVWULsOH�SURGXFWLH�HQ�EHVWHHGEDDU�LQNRPHQ�HQ�GH�YDOXH�VSUHDG�LV�YHUDVVHQG��
,N�KDG�YHUZDFKW�GDW�JURHLDDQGHOHQ�MXLVW�PHHU�JHEDDW�]RXGHQ�]LMQ�ELM�HHQ�KRJHUH�SURGXFWLH�HQ�FRQVXPHQWHQ�
EHVWHGLQJHQ�GDQ�ZDDUGH�DDQGHOHQ��*URHL�LQ�GH]H�YDULDEHOHQ�]RUJW�QDPHOLMN�YRRU�GH�JURHL�YDQ�GH�HFRQRPLH��ZDW�
YRRUDO�JXQVWLJ�QLHXZV�LV�YRRU�JURHLDDQGHOHQ��.HQQHOLMN�JDDW�GH]H�JHGDFKWHJDQJ�LQ�GH�SUDNWLMN�QLHW�RS��:HOOLFKW�GDW�
KHW�DIQHPHQGH�ULVLFR�YDQ�IDLOOLVVHPHQW�ELM�HFRQRPLVFKH�JURHL�YRRU�ZDDUGH�DDQGHOHQ�EHODQJULMNHU�LV�GDQ�GH�LPSDFW�
YDQ�HHQ�VWLMJHQGH�ZLQVWJURHL�YRRU�JURHLDDQGHOHQ��$DQ�GH�DQGHUH�NDQW�OLMNW�GH�ODJHUH�YDOXH�VSUHDG�ELM�HHQ�KRJHUH�
1$30�LQGH[�ZHO�WH�VWURNHQ�PHW�GH�WKHRULH�GDW�HHQ�KRJHU�HFRQRPLVFKH�JURHL�UHODWLHI�SRVLWLHYHU�LV�YRRU�JURHLDDQGHOHQ�
GDQ�YRRU�ZDDUGH�DDQGHOHQ��(HQ�KRJHUH�1$30�LQGH[�OHLGW�QDPHOLMN�ZHO�WRW�HHQ�ODJHUH�YDOXH�VSUHDG��

�����������������������������������������������������������
���'H�NUHGLHWZDDUGLJKHLGVSUHDG�LV�KHW�YHUVFKLO�WXVVHQ�GH�UHQWH�RS�%DD�REOLJDWLHV�HQ�GH�UHQWH�RS�$DD�REOLJDWLHV��
���'H�\LHOG�VSUHDG�YDQ�GH�6	3�����,QGH[�LV�GH�RPJHNHHUGH�JHPLGGHOGH�NRHUV�ZLQVW�YHUKRXGLQJ�YDQ�GH�6	3�����
,QGH[���
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2QJHVWDQGDDUGLVHHUGH�FRsIILFLsQWHQ� � �

)DFWRUHQ� %qWD� 6WDQGDDUGIRXW�

*HVWDQGDDUGLVHHUGH�
%qWD� W�ZDDUGH� 6LJQLILFDQWLH�

&RQVWDQWH� �������� ������ �� ������� ������
.UHGLHWZDDUGLJKHLGV�
VSUHDG�

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

<LHOG�5DWLR�6	3����� ������ ������ ������ ������ ������
/DQJH�UHQWH���NRUWH�UHQWH� ������ ������ ������ ������ ������
*URHL�LQ�,QGXVWULsOH�
3URGXFWLH�

������ ������ ������ ������ ������

*URHL�LQ�EHVWHHGEDDU�
LQNRPHQ�

������ ������ ������ ������ ������

1$30�,QGH[� ������� ������ ������� ������� ������
7DEHO�������6WHSZLVH�UHJUHVVLH�RS�GH�]HV�PDDQGV�YDOXH�VSUHDGV�����SHULRGHQ�YDQ�]HV�PDDQGHQ�WXVVHQ������HQ��������

�
+RHZHO�KHW�ERYHQVWDDQGH�PRGHO�HHQ�JURRW�GHHO�YDQ�GH�KDOIMDDUOLMNVH�YDOXH�VSUHDG�YHUNODDUW�LV�KHW�RQJHVFKLNW�RP�HHQ�
YRRUVSHOPRGHO�WH�RQWZLNNHOHQ��+RHZHO�]HOIV�QD�YHUWUDJLQJ�YDQ�HHQ�SHULRGH�YDQ�]HV�PDDQGHQ�SOXV�HHQ�PDDQG�KHW�
PRGHO�QRJ�VWHHGV�PHHU�GDQ�GH�KHOIW�YDQ�GH�YDULDQWLH�YHUNODDUW��]LMQ�GH�YRRUVSHOOLQJVUHVXOWDWHQ�LQ�VDPSOH�]HHU�
WHOHXUVWHOOHQG��.HQQHOLMN�LV�KHW�PRGHO�WH�ODDW�PHW�KHW�YRRUVSHOOHQ�YDQ�GH�RPVODJSXQWHQ�WXVVHQ�ZDDUGH��HQ�
JURHLDDQGHOHQ��(HQ�PDDQGHOLMNV�PRGHO�NDQ�GH]H�RPVODJSXQWHQ�ZHOOLFKW�EHWHU�YRRUVSHOOHQ��DO�]DO�GRRU�GH�UXLV�KHW�
SHUFHQWDJH�YDQ�GH�YHUNODDUGH��RI�YRRUVSHOGH��YDULDQWLH�RQYHUPLMGHOLMN�DIQHPHQ��
�

�����9RRUVSHOPRGHO����(QWHU�5HJUHVVLH�
�
8LW�GH�UHVXOWDWHQ�YDQ�KHW�UHJUHVVLHPRGHO�RS�EDVLV�YDQ�PDDQGHOLMNVH�GDWD�YRRU�GH�SHULRGH�DSULO�������GHFHPEHU������
EOLMNW�GDW�HHQ�]HYHQWDO�YDULDEHOHQ�HHQ�EHODQJULMNH�NUDFKW�EH]LW�ELM�KHW�YRRUVSHOOHQ�YDQ�GH�YDOXH�VSUHDG��,Q�GLW�PRGHO�
]LMQ�DOOH�PDFUR�HFRQRPLVFKH�IDFWRUHQ�HQ�PDUNWIDFWRUHQ�PHW�ppQ�PDDQG�YHUWUDDJG��RP�HUYRRU�WH�]RUJHQ�GDW�LN�JHHQ�
GDWD�JHEUXLN�GLH�RS�KHW�PRPHQW�YDQ�GH�EHOHJJLQJVEHVOLVVLQJ�QRJ�QLHW�YRRUKDQGHQ�ZDUHQ��'H�YDOXH�VSUHDGV�LQ�GH�
WZHH�YRRUDIJDDQGH�PDDQGHQ��YHUDQGHULQJHQ�LQ�GH�NRUWH�UHQWH��YHUDQGHULQJHQ�LQ�GH�UHQWHWHUPLMQVWUXFWXXU��
YHUDQGHULQJHQ�LQ�GH�JURHL�YDQ�GH�LQGXVWULsOH�SURGXFWLH�HQ�GH�PDDQGHQ�MDQXDUL�HQ�RNWREHU�EOLMNHQ�EHODQJULMNH�
YRRUVSHOOHUV�YDQ�GH�YDOXH�VSUHDG�WH�]LMQ��+HW�PRGHO�YHUNODDUG�������YDQ�GH�YDULDQWLH�YDQ�GH�YDOXH�VSUHDG��=RDOV�
EOLMNW�XLW�$SSHQGL[���OLJW�GH�'XUELQ�:DWVRQ�LQ�GH�EXXUW�YDQ�GH�WZHH��ZDW�HURS�GXLGW�GDW�HU�JHHQ�VSUDNH�LV�YDQ�
DXWRFRUUHODWLH��
�
=RDOV�EOLMNW�XLW�WDEHO������KHHIW�GH�ppQ�PDDQG�YHUWUDDJGH�YDOXH�VSUHDG�HQ�GH�WZHH�PDDQGHQ�YHUWUDDJGH�YDOXH�VSUHDG�
HHQ�EHODQJULMNH�YRRUVSHOOHQGH�ZDDUGH�YRRU�GH�WRHNRPVWLJH�YDOXH�VSUHDG��9DQ�HHQ�JHKHHO�ZLOOHNHXULJH�YDOXH�VSUHDG�
LV�NHQQHOLMN�JHHQ�VSUDNH��+LHUXLW�EOLMNW�QDPHOLMN�GDW�HU�WUHQGV�]LMQ�LQ�GH�YRRUNHXU�YDQ�EHOHJJHUV�YRRU�HHQ�EHSDDOGH�
VWLMO�HQ�GDW�GH�YDOXH�VSUHDG�QLHW�DOOHHQ�GRRU�YHUDQGHULQJHQ�LQ�HFRQRPLVFKH�IDFWRUHQ�NDQ�ZRUGW�EHSDDOG��'H�HHUGHU�
EHVFKUHYHQ�PRPXPWXP�OHYHQVF\FOXV�YDQ�/HH�	�6ZDPLQDWKDQ��������NDQ�HHQ�YHUNODULQJ�ELHGHQ�YRRU�GH�SHUVLVWHQWLH�
YDQ�GH�YDOXH�VSUHDG�RYHU�PHHUGHUH�PDDQGHQ��*H]LHQ�KHW�IHLW�GDW�GH�WZHH�PDDQGHQ�YHUWUDDJGH�YDOXH�VSUHDG�QLHW�
VLJQLILFDQW�LV�RS�HHQ����QLYHDX�JHHIW�ZHO�DDQ�GH�GDW�GH�SHUVLVWHQWLH�YDQ�HHQ�EHSDDOGH�YRRUNHXUVVWLMO�QD�GH�HHUVWH�
PDDQG�DIQHHPW��
)LJXXU������LOOXVWUHHUW�GH�SHUVLVWHQWLH�YDQ�GH�YDOXH�VSUHDG��0DDQGHQ�ZDDULQ�UHVSHFWLHYHOLMN�JURHLDDQGHOHQ�HQ�ZDDUGH�
DDQGHOHQ�PHHU�UHQGHPHQW�EHKDOHQ�ZRUGHQ�DDQJHJHYHQ�PHW�HHQ�VWUHHSMH��=RDOV�YDOW�DI�WH�OH]HQ�XLW�ILJXXU������]LMQ�HU�
ODQJH�SHULRGHQ��ZDDULQ�UHVSHFWLHYHOLMN�ZDDUGH��RI�JURHLDDQGHOHQ�PDDQGHQODQJ�KRJHUH�UHQGHPHQWHQ�EHKDOHQ��=R�
EHKDDOGHQ�ZDDUGH�DDQGHOHQ�LQ�GH�SHULRGH�MXOL������WRW�DXJXVWXV���������PDDQGHQ�ODQJ�RQDIJHEURNHQ�HHQ�KRJHU�
UHQGHPHQW�GDQ�JURHLDDQGHOHQ��2PJHNHHUG�KDDOGHQ�JURHLDDQGHOHQ�LQ�GH�SHULRGH�MXQL������WRW�IHEUXDUL������QHJHQ�
PDDQGHQ�ODQJ�HHQ�KRJHU�UHQGHPHQW��6RRUWJHOLMNH�ODQJH�SHULRGHV�YDQ�RQRQGHUEURNHQ�YHUVFKLOOHQ�LQ�UHQGHPHQW�]LMQ�
JHGXUHQGH�GH�JHKHOH�RQGHU]RHNVSHULRGH�WH�YLQGHQ��'H�YHUWUDDJGH�YDOXH�VSUHDG�LV�KLHUPHH�ppQ�YDQ�GH�EHODQJULMNH�
YRRUVSHOOHQGH�IDFWRUHQ�YDQ�HHQ�YDOXH�VSUHDG�LQ�GH�NRPHQGH�PDDQG��
�
'H�YHUDQGHULQJ�YDQ�GH�NRUWH�UHQWH�KHHIW�RRN�HHQ�YRRUVSHOOHQGH�ZDDUGH�YRRU�GH�YDOXH�VSUHDG��(HQ�KRJHUH�UHQWH�OHLGW�
WRW�HHQ�ODJHUH�YDOXH�VSUHDG��'LW�LV�WHJHQ�GH�YHUZDFKWLQJ�LQ�GDW�GH�ODQJHUH�GXUDWLRQ�YDQ�JURHLDDQGHOHQ�GH]H�JHYRHOLJHU�
]RX�PDNHQ�YRRU�UHQWHVFKRPPHOLQJHQ�GDQ�ZDDUGH�DDQGHOHQ��(HQ�YHUNODULQJ�YRRU�GLW�UHVXOWDDW�LV�ZHOOLFKW�GDW�
JURHLDDQGHOHQ�DOOHHQ�JHYRHOLJ�]LMQ�YRRU�YHUDQGHULQJHQ�LQ�GH�ODQJH�UHQWH��'H�KRRJWH�YDQ�GH�NRUWH�UHQWH�KHHIW�
ZDDUVFKLMQOLMN�PLQGHU�LQYORHG�RS�GH�KRRJWH�YDQ�GH�GLVFRQWHULQJVYRHW��ZDDUWHJHQ�EHOHJJHUV�WRHNRPVWLJH�NDVVWURPHQ�
ZDDUGHUHQ��
�
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VSUHDG�GDDOW��'LW�UHVXOWDDW�LV�WHJHQJHVWHOG�DDQ�GH�EHYLQGLQJHQ�YDQ�KHW�YHUNODULQJVPRGHO��(HQ�WRHQDPH�YDQ�GH�
RQ]HNHUKHLG�]RX�QDPHOLMN�QDDU�YHUZDFKWLQJ�YRRUDO�VOHFKW�PRHWHQ�]LMQ�YRRU�JURHLDDQGHOHQ��
�

0DDQGHQ�:DDULQ�:DDUGH�RI�*URHL�%HWHU�3UHVWHUHQ
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:DDUGH

*URHL

�
)LJXXU������3HUVLVWHQWLH�YDQ�GH�YDOXH�VSUHDG�RYHU�SHULRGHQ�YDQ�PHHUGHUH�PDDQGHQ�DFKWHU�HONDDU��(HQ�VWHHSMH�LQ�KHW�

ERYHQVWH�JHGHHOWH�YDQ�GH�JUDILHN�GXLGW�RS�HHQ�PDDQG�ZDDULQ�JURHLDDQGHOHQ�EHWHU�SUHVWHUHQ��(HQ�VWUHHSMH�LQ�KHW�

RQGHUVWH�JHGHHOWH�YDQ�GH�JUDILHN�LQGLFHHUW�HHQ�PDDQG�ZDDULQ�ZDDUGH�DDQGHOHQ�EHWHU�SUHVWHUHQ��

�
1HW�DOV�LQ�KHW�YHUNODULQJVPRGHO�KHHIW�HHQ�KRJHUH�JURHL�YDQ�GH�LQGXVWULsOH�SURGXFWLH�HHQ�SRVLWLHI�HIIHFW�RS�ZDDUGH�
DDQGHOHQ��*HOHW�RS�GH�LQ�KRRIGVWXN���EHVSURNHQ�UHVXOWDWHQ�YDQ�GH�SHUIRUPDQFH�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�LQ�
UHFHVVLHV�LV�GLW�RS�]�Q�PLQVW�YHUDVVHQG��,Q�HHQ�UHFHVVLH�]DO�GH�JURHL�LQ�GH�LQGXVWULsOH�SURGXFWLH�RYHU�KHW�DOJHPHHQ�
QHJDWLHI�]LMQ��+RHZHO�ZDDUGH�DDQGHOHQ�LQ�]RZHO�UHFHVVLHV�DOV�LQ�SHULRGHV�YDQ�HFRQRPLVFKH�JURHL�PHHU�UHQGHPHQW�
EHKDOHQ�GDQ�ZDDUGH�DDQGHOHQ��LV�GH�YDOXH�VSUHDG�JHGXUHQGH�UHFHVVLHV�KHW�KRRJVW��'H�SRVLWLHYH�UHODWLH�WXVVHQ�GH�JURHL�
YDQ�GH�LQGXVWULsOH�SURGXFWLH�HQ�YDOXH�VSUHDG�LV�GHUKDOYH�HQLJV]LQV�LQ�WHJHQVSUDDN�PHW�GH�UHVXOWDWHQ�YDQ�KRRIGVWXN����

�

'H�EHLGH�GXPP\�YDULDEHOHQ�]LMQ�]HHU�VLJQLILFDQW��'H]H�YDULDEHOHQ�JHYHQ�DDQ�GDW�GH�YDOXH�VSUHDG�VHL]RHQVJHYRHOLJ�
LV��'H�PDDQG�MDQXDUL�KHHIW�HHQ�]HHU�SRVLWLHYH�LQYORHG�RS�GH�YDOXH�VSUHDG�HQ�GH�PDDQG�RNWREHU�KHHIW�HHQ�]HHU�
QHJDWLHYH�LQYORHG�RS�GH�YDOXH�VSUHDG��'H�PRJHOLMNH�UHGHQHQ�KLHUYRRU�]LMQ�UHHGV�EHVSURNHQ�LQ�SDUDJUDDI������
�
,Q�GLW�PRGHO�]LMQ�GH�9,;��9RODWLOLW\�,QGH[��HQ�GH�ROLHSULMV�QLHW�EHWURNNHQ��'H�GDWD�YDQ�GH�ROLHSULMV�HQ�9,;�]LMQ�
QDPHOLMN�SDV�UHVSHFWLHYHOLMN�LQ������HQ������EHVFKLNEDDU��,QFRUSRUDWLH�YDQ�GH]H�GDWD�LQ�DSDUW�PRGHO�YDQ�����������
OHYHUW�HFKWHU�ZHLQLJ�UHVXOWDDW�RS��'RRUGDW�GH�GDWD�YDQ������WRW������QLHW�NXQQHQ�ZRUGHQ�JHEUXLNW�GDDOW�GH�
YHUNODDUEDDUKHLG�YDQ�KHW�PRGHO�QDDU�VOHFKWV��������0HW�HHQ�VLJQLILFDQWLH�YDQ�������KHHIW�GH�9,;�HHQ�SRVLWLHYH�
LQYORHG�RS�GH�YDOXH�VSUHDG�YDQ��������SHU�SURFHQWSXQW�VWLMJLQJ�YDQ�GH�YRODWLOLWHLW��'LW�LV�FRQVLVWHQW�PHW�GH�
EHYLQGLQJHQ�YDQ�&RSHODQG�HQ�&RSHODQG���������'H�KRJHUH�RQ]HNHUKHLG�GLH�HHQ�WRHQDPH�LQ�GH�YRODWLOLWHLW�VLJQDOHHUW�
LV�NHQQHOLMN�YRRUDO�VOHFKW�YRRU�JURHLDDQGHOHQ��'H�IOXFWXDWLHV�LQ�GH�ROLHSULMV�KHEEHQ�JHHQ�YRRUVSHOEDUH�LQYORHG�RS�GH�
YDOXH�VSUHDG��



� ���

�

2QJHVWDQGDDUGLVHHUGH�FRsIILFLsQWHQ� � �

)DFWRUHQ� %qWD� 6WDQGDDUGIRXW�

*HVWDQGDDUGLVHHUGH�
%qWD� W�ZDDUGH� 6LJQLILFDQWLH�

&RQVWDQWH� ���������� ������ �� ����� ������
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�

'H�9DOXH�6SUHDG�LQ�
PDDQG�W���

������ ������ ������ ������ �����
�

7RWDDO�5HQGHPHQW�6	3�
����

��������� ������ ������ ������ ������

<LHOG�5DWLR�6	3����� ������� ������ ������� ������� ������
.RUWH�UHQWH� ������� ������ ������� ������� �����
�
/DQJH�UHQWH� �������� ������ ������ ������ ������
*RXGSULMV� �������� ������ ������ ������ ������
/DQJH�UHQWH���NRUWH�UHQWH� ������� ������ ������� ������� �����
�
2YHUKHLGV�±�
%HGULMIVOHYHQ�6SUHDG�

������� ������ ������� ������� ������

.UHGLHWZDDUGLJKHLGV�
VSUHDG�

������� ������ ������� ������� ������

1$30�,QGH[� ��������� ������ ������� ������� ������
,QIODWLH� ������� ������ ������� ������� ������
*URHL�LQ�,QGXVWULsOH�
3URGXFWLH�

������ ������ ������ ������ �����

�

,QGH[�RI�/HDGLQJ�
,QGLFDWRUV�

������� ������ ������� ������� ������

:HUNORRVKHLGSHUFHQWDJH� �������� ������ ������ ������ ������
*URHL�LQ�EHVWHHGEDDU�
LQNRPHQ�

������ ������ ������ ������ ������

,QGH[�RI�/DJJLQJ�
,QGLFDWRUV�

������ ������ ������ ������ ������

,QGH[�RI�&RLQFLGHQW�
,QGLFDWRUV�

������ ������ ������ ������ ������

'XPP\�YDULDEHOH�YRRU�
GH�PDDQG�MDQXDUL�

�������� ������ ������ ������ �����


�

'XPP\�YDULDEHOH�YRRU�
GH�PDDQG�RNWREHU�

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

�

7DEHO�������5HVXOWDWHQ�UHJUHVVLH�YRRUVSHOOLQJVPRGHO����5HJUHVVLH�YDQ�WZLQWLJ�YDULDEHOHQ�RS�GH�YDOXH�VSUHDG�

�UHQGHPHQW�SRUWHIHXLOOH���PLQXV�UHQGHPHQW�SRUWHIHXLOO����
�6LJQLILFDQW�RS�����QLYHDX�RI�EHWHU��

�6LJQLILFDQW�RS����

QLYHDX�RI�EHWHU��


�6LJQLILFDQW�RS����QLYHDX�RI�EHWHU��$OOH�HFRQRPLVFKH�GDWD���PDDQG�YHUWUDDJG��
�

�����9RRUVSHOPRGHO����6WHSZLVH�5HJUHVVLH�
�
2P�GDW�YRRUVSHOPRGHO���WHYHHO�YDULDEHOHQ�JHQHUHHUW��GLH�QLHW�VLJQLILFDQW�]LMQ�LV�KHW�ODVWLJ�RS�EDVLV�YDQ�GH]H�JHJHYHQV�
HHQ�EHWURXZEDDU�YRRUVSHOPRGHO�LQ�WH�ULFKWHQ��(HQ�VWHSZLVH�UHJUHVVLH�FRQVWUXHHUW�DXWRPDWLVFK�HHQ�PRGHO�GDW�]R�YHHO�
PRJHOLMN�YHUNODDUW��YRRUVSHOW��PHW�]R�PLQ�PRJHOLMN�IDFWRUHQ��ZDDUELM�DOOHHQ�IDFWRUHQ�GLH�HHQ�VLJQLILFDQWH�LQYORHG�
KHEEHQ�ZRUGHQ�JHEUXLNW�LQ�KHW�PRGHO��'H�IRUPHULQJ�YDQ�HHQ�GHUJHOLMN�PRGHO�LV�HVVHQWLHHO�YRRU�GH�FRQVWUXFWLH�YDQ�
HHQ�YRRUVSHOPRGHO��,PPHUV��LQGLHQ�IDFWRUHQ�PHW�ZHLQLJ�YRRUVSHOOHQGH�ZDDUGH�ZRUGHQ�JHEUXLNW�LQ�KHW�PRGHO�]DO�GLW�
SHU�GHILQLWLH�JHHQ�EHWURXZEDUH�YRRUVSHOOLQJHQ�NXQQHQ�RSOHYHUHQ��8LW�KHW�VWHSZLVH�UHJUHVVLH�PRGHO�EOLMNW�GDW��
HQLJV]LQV�WHOHXUVWHOOHQG��VOHFKWV�ppQ�IXQGDPHQWHOH�HFRQRPLVFKH�IDFWRU�HHQ�YRRUVSHOOHQGH�ZDDUGH�KHHIW�YRRU�GH�YDOXH�
VSUHDG��QDPHOLMN�GH�JURHL�LQ�LQGXVWULsOH�SURGXFWLH��'H]H�IDFWRU�ORRSW�RYHU�KHW�DOJHPHHQ�YRRU�RS�GH�DOJHPHQH�
HFRQRPLVFKH�RQWZLNNHOLQJHQ��'H]H�IDFWRU�ORRSW�GXV�RRN�YRRU�RS�GH�RP]HW�HQ�ZLQVWRQWZLNNHOLQJ�YDQ�GH�PHHVWH�
EHGULMYHQ��.HQQHOLMN�UHDJHUHQ�EHOHJJHUV�QLHW�GLUHFW�RS�IOXFWXDWLHV�LQ�GH�LQGXVWULsOH�SURGXFWLH�HQ�ELHGW�GH]H�
HFRQRPLVFKH�YDULDEHOH�HHQ�NDQV�YRRU�WLPLQJ��'H�DQGHUH�GULH�YDULDEHOHQ�]LMQ�GH�WZHH�GXPP\�YDULDEHOHQ��GLH�GH�
VHL]RHQVJHYRHOLJKHLG�YDQ�GH�YDOXH�VSUHDG�YDQJHQ�LQ�KHW�PRGHO�HQ�GH�ppQ�PDDQG�YHUWUDDJGH�YDOXH�VSUHDG�
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*HVWDQGDDUGLVHHUGH�
%qWD� W�ZDDUGH� 6LJQLILFDQWLH�

&RQVWDQWH� ��������� ������ �� ������ ������
'XPP\�YDULDEHOH�YRRU�
GH�PDDQG�MDQXDUL�

�������� ������ ������ ������ ������

*URHL�LQ�,QGXVWULsOH�
3URGXFWLH�

������ ������ ������ ������ ������

'XPP\�YDULDEHOH�YRRU�
GH�PDDQG�RNWREHU�

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

'H�9DOXH�6SUHDG�LQ�
PDDQG�W���

������ ������ ������ ������ ������

7DEHO�������5HVXOWDWHQ�6WHSZLVH�5HJUHVVLH��$OOH�HFRQRPLVFKH�GDWD���PDDQG�YHUWUDDJG�

�
�����+DQGHOHQ�PHW�KHW�PRGHO�
�
+DQGHOHQ�PHW�GLW�PRGHO�EOLMNW�]RZHO�LQ�VDPSOH�DOV�RXW�RI�VDPSOH�WRW�EHWHUH�UHVXOWDWHQ�WH�OHLGHQ�GDQ�EHOHJJHQ�YROJHQV�
HHQ�SDVVLHYH�EHOHJJLQJVVWUDWHJLH��,QGLHQ�ZH�HU�YDQ�XLW�JDDQ�GDW�GH�WUDQVDFWLHNRVWHQ����EDVLVSXQWHQ���������EHGUDJHQ�
EHWHNHQW�GLW�GDW�GH�WUDQVDFWLHNRVWHQ�YDQ�GH�DDQ��HQ�YHUNRRS�YDQ�DDQGHOHQ�VDPHQ�������]LMQ��'HUKDOYH�VWHOOHQ�ZH�DOV�
KDQGHOVUHJHO�YDVW�GDW�GH�YRRUVSHOGH�SRVLWLHYH�RI�QHJDWLHYH�YDOXH�VSUHDG�PLQLPDDO������PRHW�]LMQ��YRRUGDW�WRW�HHQ�
VZLWFK�ZRUGW�EHVORWHQ��=RGRHQGH�ZRUGHQ�LQ�LHGHU�JHYDO�GH�WUDQVDFWLHNRVWHQ�JRHG�JHPDDNW�DOV�GH�YRRUVSHOOLQJ�FRUUHFW�
EOLMNW�WH�]LMQ��=RDOV�EOLMNW�XLW�WDEHO������YHUVODDW�KHW�PRGHO�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH�]RZHO�LQ�GH�
PRGHOOHHUSHULRGH�DOV��WLMGHQV�GH�RXW�RI�VDPSOH�SHULRGH��*HGXUHQGH�GH�RXW�RI�VDPSOH�SHULRGH�EHGUDDJW�KHW�YHUVFKLO�
�LQGLHQ�JHHQ�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�WUDQVDFWLHNRVWHQ��JHPLGGHOG������SHU�MDDU��'H�LQIRUPDWLH�UDWLR�V��,5��
]LMQ�HFKWHU�EXLWHQJHZRRQ�ODDJ��'H�YHUNODULQJ�KLHUYRRU�LV�GDW�GH�VWDQGDDUG�GHYLDWLH�YDQ�GH�RXWSHUIRUPDQFH�WHQ�
RS]LFKWH�YDQ�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH�]HHU�KRRJ�LV��,Q�GH�JHKHOH�SHULRGH�EHGUDDJW�GH�MDDUOLMNVH�VWDQGDDUG�
GHYLDWLH�PDDUOLHIVW��������,Q�GH�RXW�RI�VDPSOH�SHULRGH�LV�GH]H�]HOIV�QRJ�KRJHU�GDQN]LM�GH�NRUWH�WHUPLMQ�YDQ�GH]H�
SHULRGH��
�
,QGLHQ�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�WUDQVDFWLHNRVWHQ�GDDOW�KHW�YRRUGHHO�YDQ�GH�VZLWFKVWUDWHJLH�QDDU�������,Q�GH�RXW�
RI�VDPSOH�SHULRGH�LV�]HOIV�VSUDNH�YDQ�HHQ�PDUJLQDDO�QDGHHO�YDQ�GH�VWUDWHJLH��%RYHQGLHQ�LV�KHW�ULVLFR�YDQ�GH�
VZLWFKVWUDWHJLH��YRRUDO�LQ�GH�RXW�RI�VDPSOH�SHULRGH��KRJHU�GDQ�KHW�ULVLFR�YDQ�GH�SDVVLHYH�ZDDUGH�VWUDWHJLH��
�
,Q�����YDQ�GH�PDDQGHQ�YRRUVSHOW�KHW�PRGHO�HHQ�SRVLWLHYH�YDOXH�VSUHDG��%LM�WRHSDVVLQJ�YDQ�GH�ERYHQVWDDQGH�
VZLWFKUHJHOV�ZRUGW�LQ�����YDQ�GH�PDDQGHQ�LQ�ZDDUGH�DDQGHOHQ�EHOHJW�HQ�LQ�����NLHVW�KHW�PRGHO�PHW�GH]H�
KDQGHOVUHJHOV�YRRU�JURHLDDQGHOHQ�
��

� 6ZLWFKVWUDWHJLH� 3DVVLHYH�ZDDUGHVWUDWHJLH� 9HUVFKLO� ,5�

5HQGHPHQW����������� ������ ������ ����� �����

5HQGHPHQW�����������
�2XW�RI�6DPSOH��

������ ������ ����� �����

*HPLGGHOGH�%qWD�W�R�Y��
6	3���������������

����� ����� ����� �

*HPLGGHOGH�%qWD�W�R�Y��
6	3���������������

����� ����� ����� �

� 6ZLWFKVWUDWHJLH�
�QD����ES�WUDQVDFWLHNRVWHQ�
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�2XW�RI�6DPSOH��
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7DEHO�������5HVXOWDWHQ�+DQGHOVVWUDWHJLH�JHEDVHHUG�RS�GDWD�YDQ�PDDUW��������MXQL�������-DDUOLMNV�UHQGHPHQWHQ�
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��
�
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,Q�����YDQ�GH�PDDQGHQ�YRRUVSHOW�KHW�PRGHO�KHW�MXLVWH�VLJQDDO�YDQ�GH�YDOXH�VSUHDG��'RRU�VOHFKWV�WH�ZLVVHOHQ�YDQ�
FDWHJRULH�DDQGHOHQ�ELM�HHQ�YRRUVSHOGH�SRVLWLHYH�RI�QHJDWLHYH�VSUHDG�YDQ�PHHU�GDQ������VWLMJW�GLW�SHUFHQWDJH�MXLVWH�
YRRUVSHOOLQJHQ�WRW������'LW�LV����PHHU�PDDQGHQ�GDQ�GH�����YDQ�GH�PDDQGHQ�ZDDULQ�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH�
GH�EHVWH�UHQGHPHQW�EHKDDOG���
�
=RDOV�WH�]LHQ�LV�LQ�WDEHO������EHKDDOW�GH�VZLWFKVWUDWHJLH�QD�DIWUHN�YDQ�WUDQVDFWLHNRVWHQ�LQ�GH�RXW�RI�VDPSOH�SHULRGH�
��������MXQL�������HHQ�PDUJLQDDO�VOHFKWHU�UHQGHPHQW��,Q�GH�VXESHULRGH�����������EHKDDOW�GH�VZLWFKVWUDWHJLH�HHQ�
VXEVWDQWLHHO�EHWHU�UHQGHPHQW�GDQ�GH�ZDDUGH�VWUDWHJLH��*HGXUHQGH�GH]H�SHULRGH�EHOHJW�KHW�PRGHO�HHQ�ODQJH�SHULRGH�LQ�
JURHLDDQGHOHQ��ZDW�HUYRRU�]RUJW�GDW�GH�ZDDUGH�YDQ�VZLWFK�SRUWHIHXLOOH�LQ�GH�SHULRGH��������IHEUXDUL������HHQ�
UHQGHPHQW�EHKDDOW�YDQ�PDDUOLHIVW���������������QD�WUDQVDFWLHNRVWHQ��WHJHQRYHU�VOHFKWV�������YRRU�GH�SDVVLHYH�
ZDDUGH�SRUWHIHXLOOH��+LHUQD�PDNHQ�ZDDUGH�DDQGHOHQ�HHQ�FRPHEDFN��'H�VZLWFKSRUWHIHXLOOH�EHOHJW�HFKWHU�LQ�GH�KHOIW�
YDQ�GH�PDDQGHQ�QD�IHEUXDUL������QRJ�LQ�JURHLDDQGHOHQ��GLH�LQ�GH]H�SHULRGH�XLWHUPDWH�VOHFKW�SUHVWHUHQ��=RDOV�WH�]LHQ�
LV�LQ�ILJXXU������YHUGZLMQW�LQ�GH]H�SHULRGH�GH�YRRUVSURQJ�YDQ�VZLWFKVWUDWHJLH�WHQ�RS]LFKWH�YDQ�GH�SDVVLHYH�ZDDUGH�
VWUDWHJLH��
�

&XPXODWLHI�9RRUGHHO�W�R�Y��HHQ�SDVVLHYH�:DDUGH�6WUDWHJLH
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6ZLWFK�:DDUGH�,QGH[��LQFO�7UDQVDFWLHNRVWHQ� 6ZLWFK�:DDUGH�,QGH[

LQ�VDPSOH�SHULRGH
RXW�RI�VDPSOH�

SHULRGH

�
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:DDUGH�$DQGHOHQ�,QGH[ 6ZLWFK�,QGH[ 6ZLWFK�,QGH[��]RQGHU�WUDQVDFWLHNRVWHQ�

�
)LJXXU�������5HQGHPHQW�YDQ�HHQ�SDVVLHYH�ZDDUGH�SRUWHIHXLOOH�HQ�HHQ�VZLWFKSRUWHIHXLOOH�JHGXUHQGH�GH�RXW�RI�VDPSOH�

SHULRGH�YDQ�������MXQL�������
�



� ���

�����,QYORHG�YDQ�GH�KDQGHOVUHJHOV�HQ�GH�WUDQVDFWLHNRVWHQ�
�
'H�KDQGHOVUHJHOV�HQ�GH�KRRJWH�YDQ�GH�WUDQVDFWLHNRVWHQ�]LMQ�YDQ�JURWH�LQYORHG�RS�GH�UHVXOWDWHQ�YDQ�GH�VZLWFKVWUDWHJLH��
,QGLHQ�GH�WUDQVDFWLHNRVWHQ�]RXGHQ�NXQQHQ�ZRUGHQ�YHUODDJG�]RX�GH�VZLWFKVWUDWHJLH�LQ�]RZHO�GH�LQ�VDPSOH�SHULRGH�DOV�
LQ�GH�RXW�RI�VDPSOH�SHULRGH�EHWHU�SUHVWHUHQ��'H�WUDQVDFWLHNRVWHQ�]RXGHQ�NXQQHQ�GDOHQ�DOV�ZDDUGH��HQ�
JURHLSRUWHIHXLOOHV�LQ�GH�YRUP�YDQ�([FKDQJH�7UDGHG�)XQGV��YHUKDQGHOEDUH�LQGLFHV��]RXGHQ�ZRUGHQ�DDQJHERGHQ��2S�
GLW�PRPHQW�ZRUGHQ�GRRU�6	3�%$55$�UHHGV�6	3�����9DOXH�HQ�6	3�����*URZWK�,QGLFHV�DDQJHERGHQ��ZDDUYDQ�
IXWXUHV�EHVWDDQ��'H]H�KHEEHQ�]HHU�ODJH�WUDQVDFWLHNRVWHQ�PDDU�GH�GRRU�6	3�%$55$�DDQJHERGHQ�IRQGVHQ�]LMQ�HHQ�
VOHFKW�VXEVWLWXXW�YRRU�HHQ�HFKWH�ZDDUGH��RI�JURHLVWUDWHJLH��'H�6	3�����ZRUGW�QDPHOLMN�LQ�VOHFKWV�WZHH�SRUWHIHXLOOH�
YHUGHHOG��LQ�SODDWV�YDQ�YLMI��+LHUGRRU�]LMQ�YHHO�YDQ�GH�DDQGHOHQ�LQ�GH�WZHH�SRUWHIHXLOOHV�HLJHQOLMN�ZDDUGH��QRFK�
JURHLDDQGHOHQ��PDDU�ZRUGHQ�]LM�ZHO�DOV�]RGDQLJ�JHFODVVLILFHHUG��9RRU�KHW�JHYDO�YHUKDQGHOEDUH�GXLGHOLMNH�ZDDUGH��HQ�
JURHLSRUWHIHXLOOHV�LQ�GH�WRHNRPVW�]RXGHQ�ZRUGHQ�DDQJHERGHQ�]LMQ�LQ�WDEHO������RRN�GH�UHVXOWDWHQ�YDQ�GH�
VZLWFKVWUDWHJLH�PHW�ODJHUH�WUDQVDFWLHNRVWHQ�ZHHUJHJHYHQ��
�
2RN�GH�KDQGHOVUHJHOV�KHEEHQ�HHQ�EHODQJULMNH�LQYORHG�RS�GH�UHQGHPHQWHQ�YDQ�GH�VZLWFKSRUWHIHXLOOH��,Q�KHW�JHYDO�
EHOHJJHUV�SDV�]RXGHQ�VZLWFKHQ�ELM�HHQ�YRRUVSHOGH�SRVLWLHYH�RI�QHJDWLHYH�YDOXH�VSUHDG�YDQ��������WZHH�PDDO�GH�DDQ��
HQ�YHUNRRSNRVWHQ��LQ�SODDWV�YDQ�ELM��������GDQ�]RX�GH�VZLWFKSRUWHIHXLOOH�RRN�LQ�GH�RXW�RI�VDPSOH�SHULRGH�HHQ�EHWHU�
UHQGHPHQW�EHKDOHQ��]HOIV�QD�WUDQVDFWLHNRVWHQ���
�
'H�KDQGHOVUHJHOV�VWHOOHQ�EHOHJJHUV�YRRU�HHQ�GLOHPPD��,QGLHQ�]LM�HUYRRU�NLH]HQ�UHHGV�ELM�HHQ�ODJH�YRRUVSHOGH�
SRVLWLHYH�RI�QHJDWLHYH�VSUHDG�WH�VZLWFKHQ�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�EUHQJW�GLW�KRJH�WUDQVDFWLHNRVWHQ�PHW�]LFK�
PHH��=RDOV�EOLMNW�XLW�WDEHO������EHKDDOW�HHQ�EHOHJJHU��GLH�ELM�HONH�YRRUVSHOGH�VLJQDDOYHUDQGHULQJ�VZLWFKW�WXVVHQ�
ZDDUGH��HQ�JURHLDDQGHOHQ��KHW�EHVWH�UHQGHPHQW��'H�WUDQVDFWLHNRVWHQ�]RUJHQ�HFKWHU�YRRU�HHQ�NRVWHQSRVW�YDQ�RQJHYHHU�
���SHU�MDDU��ZDDUGRRU�KHW�WRWDOH�UHQGHPHQW�GXLGHOLMN�DIQHHPW��,QGLHQ�HHQ�EHOHJJHU�HU�YRRU�NLHVW�SDV�WH�VZLWFKHQ�ELM�
HHQ�JURWH�YHUDQGHULQJ�LQ�KHW�VLJQDDO�YDQ�GH�YDOXH�VSUHDG��PDDNW�KLM�ZHLQLJ�WUDQVDFWLHNRVWHQ��(FKWHU��KLM�ORRSW�
ZDDUVFKLMQOLMN�ZHO�YHHO�VZLWFKPRPHQWHQ�PLV��
�

+DQGHOHQ�ZDQQHHU�

*URHL� :DDUGH� 6ZLWFK�� 6ZLWFKVWUDWHJLH�
QD����ES�
WUDQVDFWLHNRVWHQ�

6ZLWFKVWUDWHJLH�
QD����ES�
WUDQVDFWLHNRVWHQ�

$DQWDO�6ZLWFKHV�

7RWDOH�6DPSOH��������������� � � � � � �
9RRUVSHOGH�VSUHDG�!������ ������ ������ ������ ������ ������ ����
9RRUVSHOGH�VSUHDG�!������� ������ ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ������ ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ������ ������ ������ ������ ������ ���
� � � � � � �
,Q�6DPSOH�������������� � � � � � �
9RRUVSHOGH�VSUHDG�!������ ������ ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ������ ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ������ ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ������ ������ ������ ������ ������ ���
� � � � � � �
2XW�RI�6DPSOH����W�P�������� � � � � � �
9RRUVSHOGH�VSUHDG�!������ ����� ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ����� ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ����� ������ ������ ������ ������ ���
9RRUVSHOGH�VSUHDG�!������� ����� ������ ������ ������ ������ ���
7DEHO�������*HPLGGHOG�DULWPHWLVFK�UHQGHPHQW�SHU�MDDU�YDQ�GH�VZLWFKSRUWHIHXLOOH��DSULO�������MXQL�������

�



� ���

�����5LVLFR�JHFRUULJHHUG�UHQGHPHQW�
�
5LVLFRFRUUHFWLH�YDQ�GH�UHQGHPHQWHQ�EOLMNW�JXQVWLJ�XLW�WH�SDNNHQ�YRRU�GH�VZLWFKVWUDWHJLH��2QGDQNV�KHW�IHLW�GDW�GH�
JHPLGGHOGH�EqWD�YDQ�GH�VZLWFKSRUWHIHXLOOH�KRJHU�LV�GDQ�GH�JHPLGGHOGH�EqWD�YDQ�GH�ZDDUGH�SRUWHIHXLOOH��SURILWHHUW�GH�
VZLWFKSRUWHIHXLOOH�YDQ�GH�ULVLFRFRUUHFWLH��,QGLHQ�GH�UHQGHPHQWHQ�YDQ�GH�VZLWFK��HQ�GH�ZDDUGH�SRUWHIHXLOOH�ZRUGHQ�
JHFRUULJHHUG�YRRU�6	3�����EqWD�ULVLFR�RS�GH�LQ�YRHWQRRW�����EHVFKUHYHQ�ZLM]H�EHKDDOW�GH�VZLWFKVWUDWHJLH�QX�RRN�RXW�
RI�VDPSOH�HHQ�KRJHU�UHQGHPHQW�GDQ�GH�ZDDUGH�VWUDWHJLH��+HW�UHQGHPHQWVYHUVFKLO�LQ�GH�JHKHOH�SHULRGH�VWLMJW�YDQ�
�����QDDU������SHU�MDDU��,Q�GH�RXW�RI�VDPSOH�SHULRGH�EHKDDOW�GH�VZLWFKVWUDWHJLH�QD�ULVLFRFRUUHFWLH������PHHU�
UHQGHPHQW�SHU�MDDU�LQ�SODDWV�YDQ������PLQGHU�UHQGHPHQW�SHU�MDDU�GDQ�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH��HHQ�YHUEHWHULQJ�
YDQ������SHU�MDDU��=RDOV�UHHGV�XLWYRHULJ�EHVFKUHYHQ�LQ�KRRIGVWXN���LV�KHW�PRPHQW��ZDDURS�GH�EqWD�V�ODDJ�]LMQ�YDQ�
EHODQJ�YRRU�KHW�YRRUGHHO�RI�QDGHHO�GDW�GH�SRUWHIHXLOOH�RQGHUYLQGW�GRRU�ULVLFRFRUUHFWLH��
�

� 6ZLWFKVWUDWHJLH� 3DVVLHYH�ZDDUGHVWUDWHJLH� 9HUVFKLO�

5LVLFR�JHFRUULJHHUGH�5HQGHPHQW����������� ������ ������ �����
5LVLFR�JHFRUULJHHUGH�5HQGHPHQW�����������
�2XW�RI�6DPSOH��

������ ������ �����

5HQGHPHQW����������� ������ ������ �����
5HQGHPHQW�����������
�2XW�RI�6DPSOH��

������ ������ ������

7DEHO�������*HPLGGHOG�DULWPHWLVFK�UHQGHPHQW�SHU�MDDU�QD�WUDQVDFWLHNRVWHQ�HQ��ULVLFRFRUUHFWLH�YDQ�GH�

VZLWFKSRUWHIHXLOOH��DSULO�������MXQL��������
�

�����$QDO\VH�YDQ�KHW�PRGHO�
�
+RHZHO�KHW�PRGHO�RYHU�KHW�DOJHPHHQ�HHQ�KRJHU�UHQGHPHQW�ELHGW�GDQ�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH��LV�KHW�PRHLOLMN�
RP�WH�EHSDOHQ�LQ�KRHYHUUH�KHW�PRGHO�]DO�ZHUNHQ�LQ�GH�WRHNRPVW��9RRU�HHQ�EHODQJULMN�GHHO�LV�KHW�PRGHO�LPPHUV�QLHW�
JHEDVHHUG�RS�HFRQRPLVFKH�YDULDEHOHQ��PDDU�RS�JHGUDJVYDULDEHOHQ�]RDOV�GH�VHL]RHQVJHYRHOLJKHLG�YDQ�GH�YDOXH�
VSUHDG�HQ�GH�YHUWUDDJGH�YDOXH�VSUHDG��+RHZHO�GH�YHUWUDDJGH�YDOXH�VSUHDG�RRN�HHQ�SURPLQHQWH�SODDWV�KHHIW�LQ�KHW�
PRGHO�YDQ�ELMYRRUEHHOG�/HYLV�	�/LRGDNLV��������HQ�%DXHU�	�0ROHQDDU��������LV�GLW�QLHW�HHQ�HIIHFW�GDW�
QRRG]DNHOLMNHUZLMV�DOWLMG�KRHIW�YRRUW�GH�GXUHQ��'H�YDOXH�VSUHDG�YDQ�YRULJH�PDDQG�KHHIW�LPPHUV�ZHLQLJ�JHYROJHQ�
YRRU�GH�EHGULMIVYRHULQJ�YDQ�GH�RQGHUQHPLQJHQ�LQ�GH�ZDDUGH��RI�GH�JURHLSRUWHIHXLOOH��2RN�YRRU�KHW�RNWREHU�HIIHFW�HQ�
LQ�PLQGHUH�PDWH�KHW�MDQXDUL�HIIHFW�]LMQ�QDXZHOLMNV�EHGULMIVPDWLJH�RRU]DNHQ�RI�JHYROJHQ�DDQ�WH�ZLM]HQ��'HUKDOYH�LV�
KHW�WHOHXUVWHOOHQG�GDW�QLHW�PHHU�HFRQRPLVFK�IDFWRUHQ��GLH�GH�EHGULMIVYRHULQJ�RI�ZDDUGHULQJ�YDQ�ZDDUGH��RI�
JURHLDDQGHOHQ�DDQZLMVEDDU�EHwQYORHGHQ�HHQ�YRRUVSHOOHQGH�ZDDUGH�KHEEHQ��'RRUGDW�VOHFKWV�ppQ�HFRQRPLVFKH�
YDULDEHOH�LQ�KHW�PRGHO�LV�RSJHQRPHQ�LV�HU�HFKWHU�ZHLQLJ�ULVLFR�GDW�GH�HQH�PDDQG�ZDDUPHH�HFRQRPLVFKH�GDWD�
YHUWUDDJG�]LMQ�WH�ZHLQLJ�]RX�]LMQ��(HQ�PRGHO�PHW�HHQ�YHUWUDJLQJ�YDQ�WZHH�PDDQGHQ�SUHVWHHUW�YULMZHO�HYHQJRHG��PHGH�
RRN�RPGDW�GH�JURHL�LQ�LQGXVWULsOH�SURGXFWLH�]HHU�WUHQGPDWLJ�LV��
+RHZHO�IOXFWXDWLHV�LQ�GH�JURHL�YDQ�GH�LQGXVWULsOH�SURGXFWLH�YRRU�KHW�EHODQJULMNVWH�GHHO�ELMGUDJHQ�DDQ�GH�IOXFWXDWLHV�LQ�
GH�YRRUVSHOGH�VSUHDG�]LMQ�GH�IOXFWXDWLHV�LQ�GH�DQGHUH�YDULDEHOHQ�HFKWHU�YDNHU�GRRUVODJJHYHQG�LQ�GH�YRRUVSHOOLQJ�YDQ�
HHQ�SRVLWLHYH�RI�QHJDWLHYH�YDOXH�VSUHDG��'H�WRHSDVEDDUKHLG�YDQ�KHW�PRGHO�LQ�GH�SUDNWLMN�KDQJW�GXV�YRRUDO�DI�YDQ�KHW�
JHORRI�LQ�GH�SHUVLVWHQWLH�YDQ�KHW�EHODQJ�YDQ�GH�JHYRQGHQ�JHGUDJVYDULDEHOHQ�YRRU�GH�YDOXH�VSUHDG�LQ�GH�WRHNRPVW���
�

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

��� IISUULJHHUGULVLFRJHFRSIIUULJHHUGULVLFRJHFRSSS 55555555 �� ��� ��

�

��
 ����
E

E ��'H�EqWD�LV�GH�

EqWD�YDQ�SRUWHIHXLOOH�WHQ�RS]LFKWH�YDQ�GH�6	3������5S �KHW�UHQGHPHQW�YDQ�GH�EHZXVWH�SRUWHIHXLOOH��
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&RQVWDQWH�

'XPP\�
YDULDEHOH�YRRU�
GH�PDDQG�
MDQXDUL�

*URHL�LQ�
,QGXVWULsOH�
3URGXFWLH�

'XPP\�
YDULDEHOH�YRRU�
GH�PDDQG�
RNWREHU�

'H�9DOXH�
6SUHDG�LQ�
PDDQG�W���

9RRUVSHOGH�ELMGUDJH�
DDQ�GH�WRWDOH�VSUHDG� ������ ������� ����� ������� ������
9RRUVSHOGH�SRVLWLHYH�
ELMGUDJH�DDQ�GH�VSUHDG� ������ ������� ������ ����� ������
9RRUVSHOGH�QHJDWLHYH�
ELMGUDJH�GH�VSUHDG� ����� ����� ������� ������� �������
9RRUVSHOGH�WRWDOH�
ELMGUDJH�DDQ�GH�
YDULDELOLWHLW�YDQ�GH�
VSUHDG��DDQGHHO��
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7DEHO�������%LMGUDJH�YDQ�GH�IDFWRUHQ�LQ�KHW�PRGHO�DDQ�GH�YRRUVSHOGH�PDDQGHOLMNVH�YDOXH�VSUHDG����DSULO�������MXQL�

������

�
�����,V�GH�VZLWFKVWUDWHJLH�EHWHU"�
�
0HW�WRHSDVVLQJ�YDQ�GH�YRRUDI�JHNR]HQ�KDQGHOVUHJHOV���EHKDDOW�GH�VZLWFKVWUDWHJLH�HHQ�KRJHU�UHQGHPHQW�GDQ�HHQ�
SDVVLHYH�ZDDUGH�VWUDWHJLH�YDQ������SHU�MDDU�RYHU�GH�JHKHOH�SHULRGH��]LH�WDEHO��������,Q�GH�RXW�RI�VDPSOH�SHULRGH�LV�GLW�
�����SHU�MDDU��(FKWHU��GRRU�WUDQVDFWLHNRVWHQ��GLH�GH����VZLWFKHV�LQ�GH�RXW�RI�VDPSOH�SHULRGH�PHW�]LFK�PHHEUHQJHQ�
GDDOW�KHW�UHQGHPHQW�QDDU�������SHU�MDDU��'LW�LV������SHU�MDDU�ODJHU�GDQ�KHW�UHQGHPHQW�YDQ�GH�SDVVLHYH�ZDDUGH�
SRUWHIHXLOOH��,QGLHQ�KHW�UHQGHPHQW�YRRU�ULVLFR�ZRUGW�JHFRUULJHHUG�EHKDDOW�GH�VZLWFKVWUDWHJLH�ZHO�RXW�RI�VDPSOH�HHQ�
SRVLWLHI�UHQGHPHQW��QD�DIWUHN�YDQ�WUDQVDFWLHNRVWHQ��WHQ�RS]LFKWH�YDQ�GH�SDVVLHYH�ZDDUGH�SRUWHIHXLOOH���
�
'RRU�GH�ODJH�LQIRUPDWLH�UDWLR�V�NXQQHQ�KLHUXLW�HFKWHU�ZHLQLJ�FRQFOXVLHV�ZRUGHQ�JHWURNNHQ��'RRU�GH�KRJH�VWDQGDDUG�
GHYLDWLH�YDQ�KHW�H[WUD�EHKDDOGH�UHQGHPHQW�LV�GH�LQIRUPDWLH�UDWLR�QLHW�KRJHU�GDQ������������QD�WUDQVDFWLHNRVWHQ���'H�
LQIRUPDWLH�UDWLR�LV�ODDJ��RPGDW�LQ�KHW�JHYDO�KHW�PRGHO�IRXWLHI�YRRU�HHQ�JURHLVWUDWHJLH�NLHVW��KHW�YHUVFKLO�WHQ�RS]LFKWH�
YDQ�GH�ZDDUGH��SRUWHIHXLOOH�VQHO�JURRW�NDQ�ZRUGHQ�LQ�YHUKRXGLQJ�WRW�GH�KHW�JHPLGGHOGH�H[WUD�UHQGHPHQW�YDQ�GH�
VWUDWHJLH��'LW�PDDNW�KHW�ULVLFR�YDQ�KHW�PRGHO�GXVGDQLJ�JURRW�GDQ�ZH�PRHWHQ�FRQFOXGHUHQ�GDW�JHHQ�VLJQLILFDQW�
HFRQRPLVFK�YRRUGHHO�WH�EHKDOHQ�LV�PHW�HHQ�VZLWFKVWUDWHJLH��RQGDQNV�GH�EHWHUH�SUHVWDWLHV�YDQ�GH�VWUDWHJLH��,QGLHQ�
YRRUDI�ZDV�JHNR]HQ�YRRU�HHQ�KDQGHOVUHJLPH��ZDDULQ�HHQ�YRRUVSHOGH�VSUHDG�YDQ���������PDDO�WUDQVDFWLHNRVWHQ��ZDV�
JHNR]HQ�]RX�HHQ�OLFKW�YRRUGHHO�NXQQHQ�ZRUGHQ�EHKDDOG�PHW�HHQ�VZLWFKVWUDWHJLH��,Q�GH�RXW�RI�VDPSOH�SHULRGH�ZRUGHQ�
GRRU�GH]H�FRQVHUYDWLHYH�VWUDWHJLH�QDPHOLMN�HHQ�DDQWDO�YHUNHHUGH�YRRUVSHOOLQJHQ�YDQ�KHW�PRGHO�RQWZHNHQ��+HW�
RQWZLMNHQ�YDQ�HQNHOH�PDDQGHQ�PHW�H[WUHPH�UHQGHPHQWHQ�LV�LQ�GH�NRUWH�RXW�RI�VDPSOH�SHULRGH�YROGRHQGH�RP�KHW�
UHQGHPHQW�RS�WH�NULNNHQ�QDDU�������SHU�MDDU��������SHU�MDDU�QD�DIWUHN�YDQ�WUDQVDFWLHNRVWHQ���2RN�PRHW�ZRUGHQ�
EHQDGUXNW�GDW�GH�RXW�RI�VDPSOH�SHULRGH�HHQ�]HHU�ELM]RQGHUH�SHULRGH�LQ�GH�EHXUVJHVFKLHGHQLV�EHWUHIW��'H]H�SHULRGH�
ZHUG�JHNHQPHUNW�GRRU�HHQ�H[WUHHP�KRJH�YRODWLOLWHLW�HQ�VWRQG�LQ�KHW�WHNHQ�YDQ�HHQ�EHXUVK\SH�HQ�GH�KLHURS�YROJHQGH�
FUDVK��(FKWHU��RS�EDVLV�YDQ�GH�DDQZH]LJH�GDWD�NXQQHQ�ZH�VWHOOHQ�GDW�DOOHHQ�HHQ�]HHU�EHKRXGHQGH�VZLWFKVWUDWHJLH�LQ�
GH�RXW�RI�VDPSOH�SHULRGH�GH�SDVVLHYH�LQGH[�QD�DIWUHN�YDQ�WUDQVDFWLHNRVWHQ�NDQ�YHUVODDQ��,QGLHQ�ZH�HHQ�FRUUHFWLH�
PDNHQ�YRRU�ULVLFR�LV�GLW�RRN�YRRU�GH�LQLWLsOH�KDQGHOVVWUDWHJLH�KHW�JHYDO��'H]H�NOHLQH�RXWSHUIRUPDQFH�NXQQHQ�ZH�GDQ�
RRN�WRHVFKULMYHQ�DDQ�GH�ELM]RQGHUH�RPVWDQGLJKHGHQ�YDQ�GH�RXW�RI�VDPSOH�SHULRGH��

�����������������������������������������������������������
���6ZLWFKHQ�QDDU�ZDDUGH�DDQGHOHQ�ELM�HHQ�YRRUVSHOGH�SRVLWLHYH�VSUHDG�LQ�GH�NRPHQGH�PDDQG�YDQ�����������PDDO�
WUDQVDFWLHNRVWHQ��HQ�VZLWFKHQ�QDDU�JURHLDDQGHOHQ�ELM�HHQ�YRRUVSHOGH�QHJDWLHYH�VSUHDG�LQ�GH�NRPHQGH�PDDQG�YDQ��
�������,QGLHQ�GH�YRRUVSHOGH�VSUHDG�NOHLQHU�LV�GDQ�������HQ�JURWHU�LV�GDQ��������ZRUGW�QLHW�JHVZLWFKW��



� ���

+RRIGVWXN�����&RQFOXVLH�
�
,Q�GH]H�VFULSWLH�LV�DDQJHWRRQG�GDW�LQ�GH�SHULRGH�����������RQGHU�FRPSRQHQWHQ�YDQ�GH�6	3�����,QGH[��ZDDUGH�
DDQGHOHQ������PHHU�UHQGHPHQW�SHU�MDDU�EHKDDOGHQ�GDQ�JURHLDDQGHOHQ�����+HW�ULVLFR�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�LV�
RQJHYHHU�JHOLMN��1D�ULVLFRFRUUHFWLH�GDDOW�GH�VSUHDG�QDDU������SHU�MDDU��2RN�LV�DDQJHWRRQG�GDW�GH�YDOXH�VSUHDG�QLHW�
VOHFKWV�KHW�JHYROJ�LV�YDQ�HHQ�EHSDDOGH�VHFWRUZHJLQJ��HHQ�SDDU�H[WUHPH�ZDDUQHPLQJHQ�RI�KHW�MDQXDUL�HIIHFW��
� �
+RHZHO�GH�ZDDUGH�SRUWHIHXLOOHV�HHQ�DQGHUH�VDPHQVWHOOLQJ�YDQ�VHFWRUHQ�NHQQHQ�GDQ�GH�JURHLSRUWHIHXLOOHV��LV�GH]H�
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�
+HW�MDQXDUL�HIIHFW�EOLMNW�YRRU�HHQ�EHODQJULMN�GHHO�YHUDQWZRRUGHOLMN�YRRU�GH�YDOXH�VSUHDG��PDDU�GH�YDOXH�VSUHDG�ODDW�LQ�
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SHUIRUPDQFH�YDQ�ZDDUGH�DDQGHOHQ�LQ�RNWREHU�LV�PLQGHU�PDNNHOLMNHU�DDQZLMVEDDU��'H�QHJDWLHYH�YDOXH�VSUHDG�]RX�KHW�
JHYROJ�NXQQHQ�]LMQ�YDQ�GH�VOHFKWH�HUYDULQJHQ�YDQ�EHOHJJHUV�PHW�GH�PDDQG�RNWREHU�LQ�KHW�YHUOHGHQ��'H�FUDVK�YDQ�
�����HQ������YRQGHQ�QDPHOLMN�LQ�GH]H�PDDQG�SODDWV��,Q�HHQ�RQ]HNHUH�WLMG�RS�GH�EHXUV�]LMQ�EHOHJJHUV�ZHOOLFKW�
JHQHLJG�GH�YHUWURXZGKHLG�YDQ�DDQGHOHQ�YDQ�JRHGH�EHGULMYHQ��JURHLDDQGHOHQ��WH�SUHIHUHUHQ�ERYHQ�PLQGHU�KHUNHQEDUH�
ZDDUGH�DDQGHOHQ��
�
+\SRWKHVH�+��YDQ�GHHOYUDDJ���OXLGW��:DDUGH��HQ�JURHLDDQGHOHQ�EHKDOHQ�HHQ��YRRU�ULVLFR�JHFRUULJHHUG��JHOLMN�

UHQGHPHQW��

�
'H]H�K\SRWKHVH�NDQ�PHW�KHW�LQ�GH]H�VFULSWLH�JHOHYHUGH�EHZLMV�ZRUGHQ�YHUZRUSHQ��:DDUGH�DDQGHOHQ�EHKDOHQ�HHQ�
�YRRU�ULVLFR�JHFRUULJHHUG��KRJHU�UHQGHPHQW�GDQ�JURHLDDQGHOHQ��+HW�LQ�GH]H�VFULSWLH�YHUNUHJHQ�EHZLMV�RQGHUVWHXQW�GH�
WKHRULH�YDQ�/DNRQLVKRN��6KOHLIHU�HQ�9LVKQ\��������GDW�GH�RRU]DDN�YDQ�YHUVFKLOOHQ�LQ�UHQGHPHQW�WXVVHQ�ZDDUGH��HQ�
JURHLDDQGHOHQ�QLHW�KHW�JHYROJ�LV�YDQ�HYHQWXHHO�H[WUD�ULVLFR�YRRU�ZDDUGH�DDQGHOHQ��PDDU�PRHW�ZRUGHQ�JH]RFKW�LQ�
LUUDWLRQHHO�JHGUDJ�YDQ�EHOHJJHUV����
�
'H�YDOXH�VSUHDG�LV�HFKWHU�QLHW�FRQVWDQW��/DQJH�SHULRGHQ�PHW�YHHO�KRJHUH�UHQGHPHQWHQ�YRRU�ZDDUGH�DDQGHOHQ�ZRUGHQ�
RS�F\FOLVFKH�ZLM]H�DIJHZLVVHOG�GRRU�SHULRGHQ�PHW�ODJHUH�UHQGHPHQWHQ�YRRU�ZDDUGH�DDQGHOHQ��'H]H�YHUVFKLOOHQ�LQ�GH�
YDOXH�VSUHDG�NXQQHQ�RS�YHUVFKLOOHQGH�ZLM]HQ�ZRUGHQ�YHUNODDUG��'H�ZLVVHOHQGH�SRSXODULWHLW�YDQ�HHQ�EHSDDOGH�VWLMO�
NDQ�HHQ�UHGHQ�]LMQ�YRRU�GH�ZLVVHOYDOOLJKHLG�YDQ�GH�YDOXH�VSUHDG��2RN�NXQQHQ�EHSDDOGH�HFRQRPLVFKH�IDFWRUHQ�KHW�
UHQGHPHQW�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ�RS�HHQ�YHUVFKLOOHQGH�PDQLHU�EHwQYORHGHQ��=R�ZRUGW�ELMYRRUEHHOG�DOJHPHHQ�
DDQJHQRPHQ�GDW�JURHLDDQGHOHQ�JHYRHOLJHU�]LMQ�YRRU�YHUDQGHULQJHQ�LQ�GH�UHQWH�GDQ�ZDDUGH�DDQGHOHQ��'H�UHGHQ�
KLHUYRRU�LV�GDW�GH�GLYLGHQGXLWNHULQJHQ�YDQ�JURHLDDQGHOHQ�YHUGHU�LQ�GH�WRHNRPVW�OLJJHQ�HQ�GH�FRQWDQWH�ZDDUGH�YDQ�
JURHLDDQGHOHQ�KLHUGRRU�PHHU�RQGHUKHYLJ�LV�DDQ�YHUDQGHULQJHQ�LQ�GH�GLVFRQWHULQJVYRHW�GDQ�ZDDUGH�DDQGHOHQ��8LW�HHQ�
VWHS�ZLVH�UHJUHVVLH�LV�JHEOHNHQ�GDW�GH�YROJHQGH�IDFWRUHQ�KHW�UHQGHPHQWVYHUVFKLO�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�
RYHU�GH�PLGGHOODQJH�WHUPLMQ�����PDDQGHQ��YRRU�HHQ�JURRW�GHHO�NXQQHQ�YHUNODUHQ��GH�NUHGLHWZDDUGLJKHLGV�VSUHDG��GH�
\LHOG�UDWLR�YDQ�GH�6	3�����,QGH[��KHW�YHUVFKLO�WXVVHQ�GH�ODQJH�HQ�GH�NRUWH�UHQWH��GH�JURHL�LQ�GH�LQGXVWULsOH�SURGXFWLH��
GH�JURHL�LQ�KHW�EHVWHHGEDDU�LQNRPHQ�HQ�IOXFWXDWLHV�LQ�GH�1$30�,QGH[��
�
+\SRWKHVH�+���YDQ�GHHOYUDDJ���OXLGW��(FRQRPLVFKH�IDFWRUHQ�HQ�PDUNWIDFWRUHQ�KHEEHQ�HHQ�JHOLMN�HIIHFW�RS�KHW�

UHQGHPHQW�HQ�ULVLFR�YDQ�ZDDUGH��HQ�JURHLDDQGHOHQ��

�
'H�KRJH�PDWH�YDQ�YHUNODDUEDDUKHLG�YDQ�GH�YDOXH�VSUHDG�GRRU�GH�ERYHQJHQRHPGH�IXQGDPHQWHOH�IDFWRUHQ�EHWHNHQW�GDW�
ZDDUGH��HQ�JURHLDDQGHOHQ�QLHW�LQ�GH]HOIGH�PDWH�ZRUGHQ�EHwQYORHG�GRRU�HFRQRPLVFKH�IDFWRUHQ��+\SRWKHVH�+��YDQ�
GHHOYUDDJ���NDQ�GHUKDOYH�RRN�YHUZRUSHQ�ZRUGHQ���
�
2PGDW�EHSDDOGH�HFRQRPLVFKH�IDFWRUHQ�GH�YDOXH�VSUHDG�NXQQHQ�EHwQYORHGHQ�LV�KHW�ZHOOLFKW�PRJHOLMN�GH]H�WH�
JHEUXLNHQ�RP�KHW�VLJQDDO�YDQ�GH�YDOXH�VSUHDG�WH�YRRUVSHOOHQ��9HHO�YDQ�GH�IDFWRUHQ��GLH�GH�YDOXH�VSUHDG�EHwQYORHGHQ�
]LMQ�HFKWHU�QLHW�YRRUVSHOEDDU�HQ�GHUKDOYH�RQEUXLNEDDU�YRRU�KHW�YRRUVSHOOHQ�YDQ�KHW�VLJQDDO�YDQ�GH�YDOXH�VSUHDG��'H�

�����������������������������������������������������������
���6LJQLILFDQWLH�LV��������W ��������'H�YDOXH�VSUHDG�YDOW�GHUKDOYH�ELQQHQ�KHW�����VLJQLILFDQWLH�QLYHDX��PDDU�EXLWHQ�
KHW����VLJQLILFDQWLHQLYHDX��+HW�����YHUWURXZHQVLQWHUYDO�OLJW�WXVVHQ�GH������SHU�PDDQG�HQ�GH�������SHU�PDDQG�
��������SHU�MDDU���
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PHHVWH�YDQ�GH�IDFWRUHQ�LQ�KHW�GRRU�PLM�RQWZRUSHQ�YRRUVSHOPRGHO�]LMQ�KLHUGRRU�HHUGHU�JHGUDJVPDWLJ�GDQ�
IXQGDPHQWHHO�HFRQRPLVFK��'H�VHL]RHQVJHYRHOLJKHLG�YDQ�GH�PDDQGHQ�MDQXDUL�HQ�RNWREHU��GH�YDOXH�VSUHDG�LQ�GH�
YRRUJDDQGH�PDDQG�HQ�IOXFWXDWLHV�LQ�GH�JURHL�YDQ�GH�LQGXVWULsOH�SURGXFWLH�EOLMNHQ�HHQ�ELM]RQGHUH�NUDFKW�WH�EH]LWWHQ�
RP�GH�YDOXH�VSUHDG�YDQ�HHQ�PDDQG�WH�YRRUVSHOOHQ��+DQGHOVVWUDWHJLHsQ�RS�EDVLV�YDQ�GLW�PRGHO�OHYHUHQ�]RZHO�LQ�
VDPSOH�DOV�RXW�RI�VDPSOH�HHQ�EHWHU�UHQGHPHQW�GDQ�GDW�YDQ�HHQ�SDVVLHYH�ZDDUGH�SRUWHIHXLOOH��+HW�YRRUGHHO�LQ�
UHQGHPHQW�EHGUDDJW�RXW�RI�VDPSOH������SHU�MDDU����1D�DIWUHN�YDQ�WUDQVDFWLHNRVWHQ�EHKDDOW�GH�VZLWFKVWUDWHJLH�HFKWHU�
�����PLQGHU�UHQGHPHQW�SHU�MDDU��,QGLHQ�ZRUGW�JHFRUULJHHUG�YRRU�ULVLFR�LV�ZHO�VSUDNH�YDQ�HHQ�KRJHU�UHQGHPHQW�YRRU�
GH�VZLWFKVWUDWHJLH�LQ�YHUJHOLMNLQJ�PHW�HHQ�SDVVLHYH�ZDDUGH�VWUDWHJLH�LQ�GH�RXW�RI�VDPSOH�SHULRGH��'H�ODJH�LQIRUPDWLH�
UDWLR�YDQ�KHW�PRGHO�EHWHNHQW�HFKWHU�GDW�KLHU�ZHLQLJ�WRW�JHHQ�FRQFOXVLHV�DDQ�YHUERQGHQ�NXQQHQ�ZRUGHQ��
�
+\SRWKHVH�+��YDQ�GHHOYUDDJ���OXLGW��(HQ�WLPLQJVWUDWHJLH��ZDDULQ�JHVZLWFKW�ZRUGW�WXVVHQ�ZDDUGH��HQ�JURHLDDQGHOHQ�

EHKDDOW�HHQ�JHOLMN�UHQGHPHQW�DOV�GH�EHVWH�SDVVLHYH�VWUDWHJLH��
�
'H]H�K\SRWKHVH�NDQ�QLHW�ZRUGHQ�YHUZRUSHQ�RS�EDVLV�YDQ�GH�UHVXOWDWHQ�YDQ�KHW�KLHUERYHQ�EHVSURNHQ�VZLWFKPRGHO��
'HUKDOYH�ZRUGW�LQ�GH]H�VFULSWLH�JHHQ�DDQWRRQEDDU�EHZLMV�JHYRQGHQ�YRRU�KHW�YRRUGHHO�YDQ�HHQ�VZLWFKVWUDWHJLH�WXVVHQ�
ZDDUGH��HQ�JURHLDDQGHOHQ��

�����������������������������������������������������������
���'H�KDQGHOVUHJHOV�VWHOOHQ�GDW�SDV�WRW�HHQ�VZLWFK�ZRUGW�RYHUJHJDDQ�LQGLHQ�GH�YRRUVSHOGH�YDOXH�VSUHDG�JURWHU�LV�GDQ�
������RI�NOHLQHU�LV��������,QGLHQ�GH�YRRUVSHOGH�VZLWFK�WXVVHQ�GH]H�WZHH�SHUFHQWDJHV�OLJW�ZRUGW�GH�SRUWHIHXLOOH�
RQJHZLM]LJG�JHODWHQ��'H�WUDQVDFWLHNRVWHQ�YDQ�GH�YHUNRRS�YDQ�GH�HQH�SRUWHIHXLOOH�HQ�GH�DDQNRRS�YDQ�GH�DQGHUH�
SRUWHIHXLOOH�EHGUDJHQ�VDPHQ����������EDVLVSXQWHQ���
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�
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� �
%DXPDQ��6FRWW�:���0LOOHU��5REHUW�(����������,QYHVWRU�H[SHFWDWLRQV�DQG�WKH�SHUIRUPDQFH�RI�YDOXH�VWRFNV�YHUVXV�
VWRFNV��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VSULQJ�������SS��������
�
%DXPDQ��6FRWW�:���&RQRYHU��0LWFKHOO�&���0LOOHU��5REHUW�(����������,QYHVWRU�RYHUUHDFWLRQ�LQ�LQWHUQDWLRQDO�PDUNHWV��
-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��VXPPHU�������SS����������
�
%ODFN��)����������%HWD�DQG�UHWXUQ��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��YROXPH�����S������
�
&DL��-XQ���������*ODPRXU�DQG�YDOXH�VWUDWHJLHV�RQ�WKH�7RN\R�VWRFN�H[FKDQJH��-RXUQDO�RI�%XVLQHVV��)LQDQFH�	�
$FFRXQWLQJ��YRO������LVVXH����SS������������
�
&DSDXO��&DUOR��5RZOH\��,DQ��6KDUSH��:LOOLDP�)����������,QWHUQDWLRQDO�9DOXH�DQG�*URZWK�6WRFN�5HWXUQV��)LQDQFLDO�
$QDO\VW�-RXUQDO��-DQXDU\�)HEUXDU\��������SS��������
�
&DSDXO��&DUOR���������$VVHW�SULFLQJ�DQRPDOLHV�LQ�JOREDO�LQGXVWU\�LQGH[HV��)LQDQFLDO�$QDO\VW�-RXUQDO��-XO\�$XJXVW�
������SS���������
�
&KDQ��/RXLV�.�&���&KHQ��1DL�)X���������6WUXFWXUDO�DQG�UHWXUQ�FKDUDFWHULVWLFV�RI�VPDOO�DQG�ODUJH�ILUPV���-RXUQDO�RI�
)LQDQFH��YRO�����SS������������
�
&KDQ��/RXLV�.�&���+DPDR��<DVXVKL��/DNRQLVKRN��-RVHI���������&DQ�IXQGDPHQWDOV�SUHGLFW�-DSDQHVH�VWRFN�UHWXUQV"�
)LQDQFLDO�$QDO\VW�-RXUQDO��-XO\�$XJXVW�������SS��������
�
&KDQ��/RXLV�.�&���.DUFHVNL��-DVRQ��/DNRQLVKRN��-RVHI���������1HZ�3DUDGLJP�RU�VDPH�ROG�K\SH�LQ�HTXLW\�LQYHVWLQJ"�
)LQDQFLDO�$QDO\VW�-RXUQDO��-XO\�$XJXVW�������SS��������
�
&KHQ��1DL�)X��5ROO��5LFKDUG��5RVV��6WHSKHQ�$����������(FRQRPLF�)RUFHV�DQG�WKH�6WRFN�0DUNHW��-RXUQDO�RI�%XVLQHVV��
YRO������QR�����SS����������
�
&KHQ��1DL�)X��=KDQJ��)HQJ���������5LVN�DQG�UHWXUQ�RI�YDOXH�VWRFNV��-RXUQDO�RI�%XVLQHVV��������YRO������QR����SS�
��������
�
&RSHODQG��0DJJLH�0���&RSHODQG��7KRPDV�(����������0DUNHW�WLPLQJ��VW\OH�DQG�VL]H�URWDWLRQ�XVLQJ�WKH�9,;��)LQDQFLDO�
$QDO\VW�-RXUQDO��0DUFK�$SULO�������SS��������
�
'DYLV��-DPHV�/���)DPD��(XJHQH�)���)UHQFK��.HQQHWK�5����������&KDUDFWHULVWLFV��&RYDULDQFHV��DQG�$YHUDJH�5HWXUQV��
�����WR������5HWXUQV��-RXUQDO�RI�)LQDQFH��YRO������LVVXH����SS����������
�
'DYLV��-DPHV�/����������0XWXDO�IXQG�SHUIRUPDQFH�DQG�PDQDJHU�VW\OH��)LQDQFLDO�$QDO\VW�-RXUQDO��-DQXDU\�)HEUXDU\�
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