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Ϯ 

 

  *RHG�YRRU�(ONDDU� 
+HW� LV� HHQ�YRRUUHFKW�RP� LQZRQHU�YDQ�/LVVH� WH�]LMQ��/LVVH� LV� HHQ�SUDFKWLJ�GRUS� LQ�KHW�
KDUW�YDQ�GH�EROOHQVWUHHN��/LVVH�LV�HHQ�JURHQH�HQ�ZHOYDUHQGH�JHPHHQWH��(HQ�JHPHHQWH�
PHW� YHHO� YRRU]LHQLQJHQ�ZDDU� KHW� KHHUOLMN� ZRQHQ� LV�� (HQ� GRUS�ZDDU� YHUHQLJLQJHQ� HQ�
NHUNHQ�ELMGUDJHQ�DDQ�VRFLDOH�VDPHQKDQJ�HQ�RQGHUOLQJH�YHUERQGHQKHLG��'H]H�SRVLWLHYH�
ERRGVFKDS�YRUPW�GH�JURQGWRRQ�YDQ�RQV�YHUNLH]LQJVSURJUDPPD� 

¨ ,Q�/LVVH�]LMQ�ZH�*RHG�YRRU�HONDDU� 

¨ ,Q�/LVVH�KHEEHQ�ZH�KHW�*RHG�YRRU�HONDDU� 

'H�XLWGDJLQJ� LV�RP�GDW�YDVW� WH�KRXGHQ��2I��ZDDU�KHW�EHWHU�NDQ��YRUP�WH�JHYHQ��+RH"�
6*3-&KULVWHQ8QLH�GRHW�GDW�GRRU�WH�NLH]HQ�YRRU�YLHU�VSHHUSXQWHQ� 

&KULVWHOLMN�HQ�VRFLDDO��*RHG�YRRU�HONDDU� 

6*3-&KULVWHQ8QLH�KHFKW�DDQ�VRFLDOH�FRKHVLH�HQ�RP]LHQ�QDDU�HONDDU��:H�]LHQ�KHW�HQRU�
PH�EHODQJ�YDQ�PDQWHO]RUJ��MHXJG]RUJ�HQ�EXXUWEHPLGGHOLQJ��+HW�LV�KRRJ�WLMG�YRRU�ZLMN�
ZHWKRXGHUV� HQ� EXXUWEXGJHWWHQ�� ]RGDW� JHERXZG� NDQ� ZRUGHQ� DDQ� JH]DPHQOLMNKHLG� HQ�
YHUELQGLQJ��*RHG�]LMQ�YRRU�HONDDU��GDW�LV�ZDW�ZH�ZLOOHQ� 

¨ *URHQ�HQ�GXXU]DDP��*RHG�YRRU�LHGHUHHQ� 

+RH�JURHQHU��KRH�EHWHU��'DDURP��0HHU�JURHQ�HQ�PLQGHU�VWHHQ��'DW�LV�ZDW�ZH�ZLOOHQ�LQ�
GH�RSHQEDUH�UXLPWHQ��(Q�DOV�KHW�JDDW�RP�ERXZHQ�HQ�ZRQHQ"�0LQGHU�YHUEUXLN�HQ�PHHU�
GXXU]DDP�� :RQLQJHQ� PHW� µQXO-RS-GH-PHWHU¶� HQ� ]RQGHU� JDVDDQVOXLWLQJ�� 6*3-
&KULVWHQ8QLH�LV�HUYDQ�RYHUWXLJG�GDW�]RUJYXOGLJ�RPJDDQ�PHW�GH�VFKHSSLQJ�HHQ�EHODQJ�
ULMNH�WDDN�LV�YRRU�LHGHUHHQ��]RZHO�RYHUKHLG�DOV�LQZRQHU��.RUWRP��HHQ�JURHQH�HQ�GXXU�
]DPH�JHPHHQWH�LV�JRHG�YRRU�LHGHUHHQ�� 

¨ =HOIEHZXVW�HQ�]HOIVWDQGLJ��*RHG�YRRU�/LVVH� 

/LVVH�LV�HHQ�]HOIVWDQGLJH�JHPHHQWH��'DW�LV�DO�MDUHQ�KHW�JHYDO��(Q�ZDW�6*3-&KULVWHQ8QLH�
EHWUHIW�EOLMIW�GDW�YRRUORSLJ�RRN�]R��,PPHUV��ZHON�SUREOHHP�ORVVHQ�ZH�RS�PHW�HHQ�IXVLH"�
=LMQ�ZH�QLHW�PHHU�]HNHU�YDQ�RQV]HOI"�/LVVH�LV�NUDFKWLJ�JHQRHJ�RP�]HOIVWDQGLJ�WH�EOLM�
YHQ��8LWHUDDUG�]LMQ�ZLM�YRRU�NUDFKWLJ�VDPHQZHUNHQ�LQ�GH�UHJLR��'DW�LV�GH�ODDWVWH�MDUHQ�
XLWJHERXZG� HQ�PRHW� YRRUDO� ]R� EOLMYHQ��=HOIEHZXVW� HQ� ]HOIVWDQGLJ��PDDU� RRN� VDPHQ�
ZHUNHQ�LQ�GH�UHJLR��'DW�LV�ZDW�JRHG�LV�YRRU�/LVVH� 

¨ ����)LQDQFLHHO�JH]RQG��*RHG�YRRU�GH�SRUWHPRQQHH� 

'H�DIJHORSHQ�SHULRGH�LV�HU�YHHO�YHUDQGHUG�LQ�GH�SRUWHPRQQHH�YDQ�GH�JHPHHQWH��5RGH� 



ϯ 

 

  FLMIHUV� ZHUGHQ� ]ZDUW�� PLQQHQ� ZHUGHQ� SOXVVHQ�� 1X� VWDDW� GH� JHPHHQWH� HU� ZHHU� JRHG�
YRRU��9RRU�6*3-&KULVWHQ8QLH�LV�KHW�QLHW�PHHU�GDQ�ORJLVFK�GDW�ZH�RS�GLW�SDG�YHUGHU�
JDDQ��=RUJYXOGLJ�RPJDDQ�PHW�XZ�EHODVWLQJJHOG��'DW�VSUHHNW�WRFK�YRRU�]LFK]HOI"�(HQ�
VWHP�RS�6*3-&KULVWHQ8QLH�LV�GDQ�RRN�JRHG�YRRU�GH�SRUWHPRQQHH�� 

1DWXXUOLMN�LV�GLW�HHQ�VDPHQYDWWLQJ��,Q�KHW�YHUYROJ�YDQ�GLW�YHUNLH]LQJVSURJUDPPD�OHHVW�
X�DO�RQ]H�DQGHUH�YRRUQHPHQV� 

:H�KRSHQ�GDW�X�QD�KHW� OH]HQ�YDQ�GLW�SURJUDPPD�KHW�PHW� RQV�HHQV�EHQW��+HW�YHUNLH�
]LQJVSURJUDPPD�YDQ�6*3-&KULVWHQ8QLH�LV� 

¨ *RHG�YRRU�/LVVH 

¨ *RHG�YRRU�X 

¨ *RHG�YRRU�HONDDU 

+DUWHOLMNH�JURHW� 

9LQFHQW�6FKHXUZDWHU�-�OLMVWWUHNNHU� 



ϰ 

 

  'LHQVWYHUOHQLQJ 
(HQ�JHPHHQWH�GLH�PHW�UDDG�HQ�GDDG�NODDUVWDDW�YRRU�DOOH�LQZRQHUV� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ 'H�DPEWHOLMNH�RUJDQLVDWLH�YDQ�/LVVH�LV�VDPHQJHYRHJG�PHW�GLH�YDQ�+LOOHJRP�HQ�
7H\OLQJHQ��1X�LV�HU�ppQ�RUJDQLVDWLH��+/7VDPHQ� 

¨ ,QZRQHUV�YHUZDFKWHQ�YDQ�GH�JHPHHQWH�GDW�HU�YORW��GXLGHOLMN�HQ�DGHTXDDW�ZRUGW�
JHFRPPXQLFHHUG� 

¨ 'H� DIJHORSHQ� SHULRGH� ]LMQ� LQZRQHUV� PHHU� EHWURNNHQ� ELM� GH� EHVOXLWYRUPLQJ�
�SDUWLFLSDWLH���8LW�HYDOXDWLH�EOLMNW�GDW�GLW�YHUGHU�RQWZLNNHOG�NDQ�ZRUGHQ� 

¨ $QQR������]LMQ�HU�PHHU�FRPPXQLFDWLHPLGGHOHQ�GDQ�EULHI��PDLO�RI�WHOHIRRQ� 

¨ *HPHHQWHQ�]LMQ�LQ�EH]LW�YDQ�SULYDF\JHYRHOLJH�LQIRUPDWLH��'H�ODDWVWH�MDUHQ�LV�KHW�
ULVLFR�GDW�GH]H�LQIRUPDWLH�RS�VWUDDW�NRPW�WH�OLJJHQ�WRHJHQRPHQ� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ ,QZRQHUV� ZDDUGHUHQ� GH� GLHQVWYHUOHQLQJ� GRRU� GH� JHPHHQWH� PHW� HHQ� ����ï� 'H�
QLHXZH� RUJDQLVDWLH�+/7VDPHQ� IRUPXOHHUW� GRHOHQ� RP� GLW� WH� ODWHQ� VWLMJHQ� QDDU�
WHQPLQVWH�HHQ����� 

¨ &RPPXQLFHUHQ�PHW�GH�JHPHHQWH�ZRUGW�HHQYRXGLJHU�PHGH�GDQN]LM�GH�LQ]HW�YDQ�
QLHXZH�PRJHOLMNKHGHQ��7H�GHQNHQ�YDOW�DDQ�HHQ�JHPHHQWH-DSS��:KDWV$SS�FRQ�
WDFW�RI�HHQ�RQOLQH�FKDWIXQFWLH� 

¨ 'H� JHPHHQWH� VWLPXOHHUW� LQZRQHUV� RP� PHH� WH� GHQNHQ� HQ� PHH� WH� GRHQ�
�SDUWLFLSDWLH���'DDUELM�LV�YDQ�PHHW�DI�DDQ�GXLGHOLMN�ZDW�JHPHHQWH�UDDG��HQ�LQZR�
QHUV�YDQ�HONDDU�PRJHQ�YHUZDFKWHQ� 

¨ ����� YDQ� GH� IRUPXOLHUHQ� LQ� GH� JHPHHQWHZLQNHO� ZRUGW� GLJLWDDO� DDQJHERGHQ��
9RRU�LQZRQHUV�GLH�GDW�ZHQVHQ�EOLMIW�SHUVRRQOLMN�FRQWDFW�PRJHOLMN� 

¨ *HPHHQWH�/LVVH�YROGRHW�DDQ�GH�QRUPHQ�DOV� KHW� JDDW�RP�EHYHLOLJLQJ�YDQ�GDWD��
SHUVRRQVJHJHYHQV�HQ�DQGHUH�SULYDF\JHYRHOLJH�LQIRUPDWLH� 

 

  ï�%URQ��
ZZZ�ZDDUVWDDWMHJHPHHQWH�QO 



ϱ 

 

  =RUJ��MHXJG�HQ�ZHO]LMQ 

*HOXNNLJ�MRQJ�]LMQ�HQ�YLWDDO�RXGHU�ZRUGHQ� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ /LVVH�YHUJULMVW��+HW�DDQWDO���-SOXVVHUV�LQ�/LVVH�QHHPW�WXVVHQ�QX�HQ������WRH�YDQ�
����QDDU������'DDUPHH�LV�GLW�GH�VQHOVW�JURHLHQGH�JURHS�LQZRQHUV�ï 

¨ 9HHO�RXGHUHQ�]LMQ�JH]RQG�HQ�YLWDDO��HQ�ZLOOHQ�]LFK�JUDDJ�LQ]HWWHQ�YRRU�/LVVH��
$QGHUH�RXGHUHQ�]LMQ�MXLVW�NZHWVEDDU��HHQ]DDP�RI�KHEEHQ�RQGHUVWHXQLQJ�QRGLJ� 

¨ ����YDQ�GH�LQZRQHUV�YDQ�/LVVH�JHHIW�PDQWHO]RUJRQGHUVWHXQLQJ�ð 

¨ 'H�NRVWHQ�YDQ�GH�MHXJG]RUJ�ORSHQ�XLW�GH�SDV�HQ�ERYHQGLHQ�]LMQ�HU�ZDFKWOLMVWHQ��
6WHYLJ�LQ]HWWHQ�RS�SUHYHQWLH�YHUPLQGHUW�KHW�DDQWDO�DDQYUDJHQ�YDQ�MHXJG]RUJ� 

¨ (U�]LMQ�NQHOSXQWHQ�ZDDU�PDQWHO]RUJHUV�WHJHQDDQ�ORSHQ� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ (HQ�JURRW�GHHO�YDQ�GH�RXGHUHQ�LQ�/LVVH�LV�JH]RQG�HQ�YLWDDO� 

à %HZHJHQ� LQ� GH� RSHQEDUH� UXLPWH� ZRUGW� JHVWLPXOHHUG� HQ� PRJHOLMN� JH
 PDDNW� 

à 'H�JHPHHQWH�KHHIW�LQ]LFKWHOLMN�ZHONH�JH]RQGH��YLWDOH�RXGHUHQ�]LFK�PDDW
 VFKDS SHOLMN�ZLOOHQ�LQ]HWWHQ�DOV�YULMZLOOLJHU��2RN�LV�HU�]LFKW�RS�ZLH�MXLVW�
 EHKRHIWH� KHHIW� DDQ� RQGHUVWHXQLQJ�� 'H� JHPHHQWH� ]RUJW� HUYRRU� GDW�
 YUDDJ�HQ�DDQERG�ELM�HONDDU� NRPHQ� 

¨ (HQ�GHHO�YDQ�GH�RXGHUHQ�LQ�/LVVH�LV�NZHWVEDDU��HHQ]DDP�RI�KHHIW�RQGHUVWHXQLQJ�
QRGLJ��'DDURP� 

à 0DDNW�GH�JHPHHQWH� YDQ�RQGHUOLQJH�YHUERQGHQKHLG� HQ�EHYRUGHULQJ�YDQ�
 VRFLDOH� FRKHVLH� HHQ� VSHHUSXQW�� +HW� QLHXZH� FROOHJH� QHHPW� GDDULQ�
 KHW�YRRUWRXZ�GRRU� ZLMNZHWKRXGHUV�WH�EHQRHPHQ� 

à :RUGHQ� LQLWLDWLHYHQ� GLH� RQWPRHWLQJ� HQ� RP]LHQ� QDDU� HONDDU� EHYRUGHUHQ�
 HQ�RI��HHQ]DDPKHLG�EHVWULMGHQ�JHVWLPXOHHUG� 

à :RUGW� GH� URO� YDQ�NHUNHQ� HQ� LQVWHOOLQJHQ�JHZDDUGHHUG� HQ�JHVWLPXOHHUG��
 (U�NRPW�HHQ�SODWIRUP�ZDDULQ�GH�JHPHHQWH�KHQ�RQWPRHW�HQ�HUYDULQJHQ� 



ϲ 

 

   ZRUGHQ�JHGHHOG�� 

¨ /LVVH�LV�]XLQLJ�RS�KDDU�PDQWHO]RUJHUV��'H�JHPHHQWH�RUJDQLVHHUW�HHQ�VWUXFWXUHHO�JHVSUHN�
PHW�PDQWHO]RUJHUV��.QHOSXQWHQ�GLH�]LM�DDQGUDJHQ�SDNNHQ�ZH�DDQ� 

¨ /LVVH� IRUPXOHHUW� LQ� RYHUOHJ� PHW� VFKROHQ�� KXLVDUWVHQ� HQ� KHW� FHQWUXP� YRRU� MHXJG� HHQ�
DDQWDO�GRHOVWHOOLQJHQ�RS�KHW�JHELHG�YDQ�SUHYHQWLHYH�PDDWUHJHOHQ�HQ�ZHUNW�GH]H�XLW�WRW��
HHQ�DFWLHSODQ��&RQFUHWH�GRHOVWHOOLQJ�LV�GDW�KHW�DDQWDO�DDQYUDJHQ�YRRU�GH�MHXJG]RUJ�PHW�
PLQLPDDO�����GDDOW� 

¨ ,HGHU�NLQG�LV�JHEDDW�ELM�HHQ�VWDELHOH�RPJHYLQJ�HQ�HHQ�YHLOLJ�JH]LQ��&XUVXVVHQ�HQ�FRD�
FKLQJ�YRRU�RXGHUV�EOLMYHQ�EHVWDDQ��+HW�DDQERG�ZRUGW�ZDDU�PRJHOLMN�XLWJHEUHLG� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ï�)DFWVKHHW�7RHNRPVWYLVLH�/LVVH#����� 
ð�ZZZ�ZDDUVWDDWMHJHPHHQWH�QO 



ϳ 

 

  5HJLRQDOH�VDPHQZHUNLQJ 
/LVVH��=HOIVWDQGLJ�HQ�]HOIEHZXVW� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ /LVVH�LV�EHVWXXUOLMN�]HOIVWDQGLJ 

¨ /LVVH�ZHUNW�LQ�GH�UHJLR�LQWHQVLHI�VDPHQ�PHW�DQGHUH�JHPHHQWHQ��'H�DPEWHOLMNH�
RUJDQLVDWLH�LV�VDPHQJHYRHJG�PHW�+LOOHJRP�HQ�7H\OLQJHQ�LQ�GH�ZHUNRUJDQLVDWLH�
+/7VDPHQ� 

¨ $OV�/LVVH� LQWHQVLHI� VDPHQZHUNW�PHW�RPOLJJHQGH�JHPHHQWHQ��ZRUGW�GH�%ROOHQ�
VWUHHN�NUDFKWLJHU��'LW�NRPW�GH�HFRQRPLVFKH�RQWZLNNHOLQJ�YDQ�GH�UHJLR�WHQ�JRH�
GH� 

¨ $OV�/LVVH�]HOIVWDQGLJ�EOLMIW��LV�GH�DIVWDQG�WRW�GH�EXUJHU�NOHLQHU��EOLMIW�KHW�YRRU]LH�
QLQJHQQLYHDX�RS�SHLO� HQ� LV� KHW� �FKULVWHOLMN�� JHOXLG�YDQ�6*3-&ULVWHQ8QLH�EHWHU�
JHZDDUERUJG� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ (U�LV�YHHO�WLMG��JHOG�HQ�HQHUJLH�JHVWRNHQ�LQ�GH�RSULFKWLQJ�YDQ�+/7VDPHQ��'H]H�
RUJDQLVDWLH�NULMJW�GH�NRPHQGH�EHVWXXUVSHULRGH�GH�JHOHJHQKHLG�]LFK�WH�RQWZLNNH�
OHQ�HQ�GDDUPHH�GH�JHVWHOGH�GRHOHQ�WH�UHDOLVHUHQ��QDPHOLMN� 

à 7RHQDPH�YDQ�NZDOLWHLW� 

à $IQDPH�YDQ�NZHWVEDDUKHLG� 

à 5HDOLVHUHQ�YDQ����NRVWHQUHGXFWLH� 

à 9HUEHWHUHQ�YDQ�GH�VWUDWHJLVFKH�SRVLWLH� 

¨ ,Q�UHJLRQDOH�YHUEDQGHQ�LV�/LVVH�HHQ�FRQVWUXFWLHYH�SDUWQHU��9RRUDO�WHQ�DDQ]LHQ�
YDQ� 

à 9HUEHWHULQJ�YDQ�GH�EHUHLNEDDUKHLG�HQ�RQWVOXLWLQJ�YDQ�/LVVH�HQ�GH�UHJLR��
 (HQ� KRRJZDDUGLJH� RSHQEDDUYHUYRHUVYHUELQGLQJ� HQ� RQWVOXLWLQJ� *UHHQ
 SRUW�'XLQ-�HQ� %ROOHQVWUHHN�]LMQ�JHZHQVW��7HQ�DDQ]LHQ�YDQ�GH�RQWVOXLWLQJ�
 VWHOOHQ�ZH�KRJH�HLVHQ�DDQ�HHQ�]RUJYXOGLJH�LQSDVVLQJ� 

à $DQWUHNNHOLMNHU� PDNHQ� YDQ� /LVVH� HQ� GH� EROOHQVWUHHN� WHQ 
 DDQ]LHQ�YDQ�JURHQ�HQ�UHFUHDWLH��'LW�EHWHNHQW�GDW�/LVVH�]LFK�PD[LPDDO� 



ϴ 

 

  à LQ]HW� YRRU� � UHDOLVDWLH� YDQ�KHW� JURHQSURJUDPPD��PHW�RQGHU� DQGHUH�GH]H�
 WZHH� EHODQJULMNH��VSHHUSXQWHQ� 

  ���%HUPHQ�YDQ�GRRUJDDQGH�ZHJHQ�LQ�GH�VWUHHN�PRHWHQ�DOOHPDDO�EORHP 
  ULMNH�EHUPHQ�ZRUGHQ 

  ���(U�PRHWHQ�KHUNHQEDUH�HQ�IUDDLH�HQWUHHV�YDQ�GH�EROOHQVWUHHN�NRPHQ�� 

à 'H�HFRQRPLVFKH�DJHQGD��:H�]LMQ�YRRUVWDQGHU�YDQ�GH�XLWZHUNLQJ�YDQ�GH�
 GRRU�GH� JHPHHQWHUDDG� YDVWJHVWHOGH� EXVLQHVVFDVHV�� +HW� LV� GDDUELM�
 QRRG]DNHOLMN�GDW�NR PHQGH� MDUHQ� GH� UHVXOWDWHQ� YDQ� GH� LQYHVWHULQJHQ�
 ]LFKWEDDU�ZRUGHQ�� 

 



ϵ 

 

  5XLPWH�HQ�ZRQHQ 
(HQ�PRRL�GRUS�PHW�HHQ�ZRQLQJ�YRRU�LHGHUHHQ� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ 9RRU�MRQJHUHQ�LV�KHW�ODVWLJ�RP�ZRRQUXLPWH�WH�YLQGHQ� 

¨ (HQ� JURHLHQGH� JURHS� RXGHUHQ� EHWHNHQG� WRHQHPHQGH� EHKRHIWH� DDQ� ZRQLQJHQ�
YRRU�VHQLRUHQ� 

¨ +HURQWZLNNHOLQJ�RS�HHQ�DDQWDO��FHQWUXP�ORFDWLHV�NRPW�ODVWLJ�YDQ�GH�JURQG� 

¨ .RRSZRQLQJHQ�LQ�KHW�VRFLDOH�VHJPHQW�EOLMYHQ�QLHW�EHKRXGHQ�YRRU�GH�GRHOJURHS� 

¨ $OV�KHW�JDDW�RP�HQHUJLH-�HQ�JDVYHUEUXLN�ELM�ZRQLQJHQ�HQ�JHERXZHQ� LV�HU�QRJ�
YHHO�WH�ZLQQHQ� 

¨ 'H�RPJHYLQJVZHW�ZRUGW�NRPHQGH�EHVWXXUVSHULRGH�YDQ�NUDFKW� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ 2QGHU]RHNHQ�RI�GH�ORFDWLH�YDQ�6ZHWV�	�=HLWOLQJHU��WLMGHOLMN��EHVWHPG�NDQ�ZRU�
GHQ� YRRU� VWDUWHUVZRQLQJHQ��2RN� RS� GH� ORFDWLH� YDQ� GH� YRRUPDOLJH�5HPEUDQG�
VFKRRO�NRPHQ�VWDUWHUVZRQLQJHQ� 

¨ $DQYUDJHQ� YRRU� ]RUJFRPSOH[HQ� RI� VHQLRUHQZRQLQJHQ� ZRUGHQ� ZDDU� PRJHOLMN�
JHKRQRUHHUG� 

¨ 'RRU�GH�����QRUP�YRRU�VRFLDOH�ZRQLQJHQ�HOGHUV�WH�FRPSHQVHUHQ�RI�GRRU�PHHU�
PDDWZHUN� WH� OHYHUHQ� ELM� KHW� KDQWHUHQ� YDQ� GH� SDUNHHUQRUPHQ� VWLPXOHUHQ� ZH�
ERXZSURMHFWHQ�LQ�KHW�FHQWUXP�GLH�QX��WH�ODQJ��JHHQ�YRRUXLWJDQJ�ERHNHQ� 

¨ 6RFLDOH�NRRSZRQLQJHQ�EHKRXGHQ�YRRU�GH�GRHOJURHS�GRRU�KHW�LQYRHUHQ�YDQ�ELM�
YRRUEHHOG�HHQ�DQWL-VSHFXODWLHEHGLQJ� 

¨ 1LHXZH�ERXZSODQQHQ�JDDQ�XLW�YDQ�HQHUJLH�QHXWUDOH�ZRQLQJHQ�]RQGHU�JDVDDQ�
VOXLWLQJ� 

¨ ,Q������KHEEHQ�WHQPLQVWH���JHPHHQWHOLMNH�DFFRPPRGDWLHV�µQXO-RS-GH-PHWHU¶� 

¨ 'H�JHPHHQWH�VWHOW�HHQ�RPJHYLQJVYLVLH�RS�HQ�JHEUXLNW�GH�LQYRHULQJ�YDQ�GH�JH�
PHHQWHZHW�RP�GH�UHDOLVDWLH�YDQ�UXLPWHOLMNH�SURMHFWHQ�WH�YHUHHQYRXGLJHQ� 



ϭϬ 

 

  &XOWXXU��VSRUW�HQ�RQGHUZLMV 
%HZRQGHUHQ��EHZHJHQ�HQ�EXLWHQVSHOHQ��,Q�/LVVH�NDQ�KHW� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ /LVVH�KHHIW�YDQXLW�KHW�YHUOHGHQ�HHQ�EORHPEROOHQFXOWXXU� 

¨ 'H�JHPHHQWH�KHHIW�WH�YHHO�DFFRPPRGDWLHV�LQ�HLJHQ�EHKHHU� 

¨ ����YDQ�GH�LQZRQHUV�EHZHHJW�RQYROGRHQGH������KHHIW�RYHUJHZLFKW�ï 

¨ +HW�DDQWDO�PHQVHQ�ZDW�OLG�LV�YDQ�HHQ�VSRUWYHUHQLJLQJ�QHHPW�DI�ð 

¨ /LVVH� KHHIW� SUDFKWLJH� QLHXZH� VFKROHQ�� VFKRROSOHLQHQ� ]LMQ� HFKWHU� YRRUDO� YDQ�
VWHHQ� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ 'H�EROOHQFXOWXXU�ZRUGW�OHYHQG�JHKRXGHQ��'LW�EHWHNHQW�RQGHU�DQGHUH�GDW� 

à 0XVHXP�µ'H�=ZDUWH�7XOS¶�NDQ�UHNHQHQ�RS�HHQ�VWUXFWXUHOH�ELMGUDJH�YDQ�
 GH�JHPHHQWH� 

à 'H�JHPHHQWH�YRRUWYDUHQG�PHHZHUNW�DDQ�GH�NRPVW�YDQ� µ3DQRUDPD�7XOL
 SODQG¶� 

¨ +HW�QLHXZH�DFFRPPRGDWLHEHOHLG�ZRUGW�DFWLHI�RSJHSDNW��,Q������]LMQ�GH�HHUVWH���
DFFRPPRGDWLHV�DIJHVWRWHQ� 

¨ :H�VWLPXOHUHQ�EXLWHQVSHOHQ�HQ�EHZHJHQ�GRRU�RQGHU�DQGHUH� 

à 'H�QRUP�YRRU�VSHHOUXLPWH�LQ�GH�ZLMNHQ�WH�YHUKRJHQ�YDQ����QDDU���� 

à +HW�ZDQGHO-�HQ�VORHSHQQHWZHUN�]RYHHO�DOV�PRJHOLMN�XLW�WH�EUHLGHQ� 

à (HQ�&UX\II�&RXUW�WH�UHDOLVHUHQ�LQ�/LVVH� 

à 'H� JHPHHQWH� JHHIW� KHW� JRHGH� YRRUEHHOG� HQ� RUJDQLVHHUW� HHQ� MDDUOLMNV� 
 ZLVVHOHQGH�VSRUWLHYH�FRPSHWLWLH�WXVVHQ�LQZRQHUV�HQ�SROLWLFL� 

à +HW�RQGHUKRXGVQLYHDX�YDQ�ZDQGHO-�HQ�ILHWVSDGHQ�JDDW�RPKRRJ� 

à ,Q�RYHUOHJ�PHW�RPOLJJHQGH�JHPHHQWHQ�HQ�SURYLQFLH�ZRUGHQ�GH�PRJHOLMN
 KHGHQ� YDQ�]RJHQRHPGH�µVQHOILHWVSDGHQ¶�RQGHU]RFKW�RP�ZRRQ�ZHUNYHU-
 NHHU�PHW�GH��HOHNWULVFKH�ILHWV�WH�VWLPXOHUHQ� 



ϭϭ 

 

  ¨ 6FKROHQ�NULMJHQ�HHQ�VXEVLGLH�YRRU�KHW�DDQOHJJHQ�YDQ�HHQ�JURHQ�VFKRROSOHLQ�HQ�
EHWUHNNHQ�]RYHHO�PRJHOLMN�GH�VFKROLHUHQ�ELM�GH�DDQOHJ�KLHUYDQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ï�)DFWVKHHW�7RHNRPVWYLVLH�/LVVH#���� 
ð�ZZZ�FEV�QO 



ϭϮ 

 

  (FRQRPLH�HQ�WRHULVPH 
,Q�/LVVH�EORHLHQ�EROOHQ��HFRQRPLH�HQ�LQZRQHUV� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ /LVVH�LV�RS�GLW�PRPHQW�QLHW�PHHU�KHW�]LFKWEDUH�FHQWUXP�YDQ�GH�EROOHQVWUHHN� 

¨ (U�VWDDW�YHHO�ZLQNHO-�HQ�EHGULMIVUXLPWH�OHHJ� 

¨ $OV� JHYROJ� YDQ� OHHJVWDQG� HQ� YHUWUDDJGH� RQWZLNNHOLQJ� YDQ� ERXZORFDWLHV� LV� HU�
VSUDNH�YDQ�YHUSDXSHULQJ��PHW�QDPH�LQ�KHW�FHQWUXP� 

¨ 7RHULVPH�KHHIW�GH�ODDWVWH�MDUHQ�PHHU�DDQGDFKW�JHKDG�GDQ�KHW�UHFUHsUHQ�YDQ�GH�
HLJHQ�LQZRQHUV� 

¨ =HOIVWDQGLJ�RQGHUQHPHUV�OLMGHQ�RQGHU�GH�NRRS]RQGDJ� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ $OV�KHW�JDDW�RP�HFRQRPLH��OLJW�GH�QDGUXN�RS�ORNDOH�ZLQNHOLHUV�HQ�KHW�0.%��=LM�
]LMQ�GH�PRWRU�YDQ�GH�/LVVHVH�HFRQRPLH� 

¨ 'LW�EHWHNHQG�GDW�GH�JHPHHQWH�JRHG�LV�YRRU�KDDU�HLJHQ�RQGHUQHPHUV��=LM�NULMJHQ�
ELM�DDQEHVWHGLQJHQ�LQ�LHGHU�JHYDO�GH�NDQV�RP�PHH�WH�GRHQ� 

¨ (U� NRPW� VWUXFWXUHHO� DDQYXOOHQG� EXGJHW� YRRU� HHQ� �JURHQH�� DDQNOHGLQJ� YDQ� KHW�
NRRSFHQWUXP� 

¨ 'H� NRRS]RQGDJHQ� ]LMQ� YDQXLW� %LMEHOV�� VRFLDDO� HQ� HFRQRPLVFK� RRJSXQW� RQJH�
ZHQVW��(HQ�GDJ�YDQ�UXVW�LV�JRHG�YRRU�LHGHUHHQ� 

¨ +HW�SDUNHUHQ�LQ�/LVVH�EOLMIW�JUDWLV� 

¨ (U�NRPHQ�RS�VWUDWHJLVFK�SODDWVHQ�GLJLWDOH�LQIRUPDWLHERUGHQ��'LW�WHU�YHUYDQJLQJ�
YDQ�GH��WH��JURWH�KRHYHHOKHLG�ODQWDDUQSDDOERUGHQ�GLH�KHW�VWUDDWEHHOG�YHUYXLOHQ� 

¨ 7HU�YRRUNRPLQJ�YDQ�OHHJVWDQG��VWDDW�GH�JHPHHQWH�RSHQ�YRRU�DOWHUQDWLHI�JHEUXLN�
YDQ�ZLQNHOSDQGHQ� 

¨ (LJHQ�LQZRQHUV�PRHWHQ�LQ�KXQ�GLUHFWH�OHHIRPJHYLQJ�PD[LPDDO�NXQQHQ�JHQLHWHQ�
YDQ�JURHQ�HQ�QDWXXU��'LW�EHWHNHQG� LQVWDQGKRXGLQJ�HQ��ZDDU�PRJHOLMN�� XLWEUHL�
GLQJ�YDQ�KHW�ZDQGHO-�HQ�YDDUURXWHQHWZHUN��2RN�PRHWHQ�HU�QDWXXUVSHHOSODDWVHQ�
ZRUGHQ�DDQJHOHJG�LQ�KHW�EXLWHQJHELHG��ZDDU�RQ]H�MRQJVWH�LQZRQHUV�NXQQHQ� 



ϭϯ 

 

   VSHOHQ�HQ�JHQLHWHQ� 

¨ 'H�JHPHHQWH�]HW�]LFK�LQ�RP�LQ�KHW�FHQWUXP�HHQ�SDUN�WH�UHDOLVHUHQ��'H�HHQPDOLJH�
NRVWHQ�GLH�GLW�PHW�]LFK�PHHEUHQJW�ZHJHQ�QLHW�RS�WHJHQ�GH�PHHUZDDUGH�GLH�GLW�
MDUHQODQJ�NDQ�KHEEHQ�LQ�RQV�GRUS� 

¨ (U�GLHQW�WHQ�]XLGHQ�YDQ�µ.HXNHQKRI¶�HHQ�GLUHFWH�ILHWVYHUELQGLQJ�PHW�GH�GRUSV�
NHUQ�YDQ�1RRUGZLMNHUKRXW�WH�ZRUGHQ�JHUHDOLVHHUG��'LW��UHHGV�EHVWDDQGH��SURMHFW�
PRHW�ZRUGHQ�RSJHSDNW�HQ�XLWJHYRHUG� 

¨ :H�EOLMYHQ�YRRUVWDQGHU�YDQ�KHW�UHDOLVHUHQ�YDQ�HHQ�FDPSHUSODDWV�HQ�RI�FDPSLQJ��
,QLWLDWLHYHQ�GLH�GDDUWRH�ZRUGHQ�LQJHGLHQG�PRHWHQ�RS�PHGHZHUNLQJ�YDQ�GH�JH�
PHHQWH�NXQQHQ�UHNHQHQ� 

 



ϭϰ 

 

  /HHIEDDUKHLG��GXXU]DDPKHLG�HQ�EHUHLNEDDU�
KHLG 
/LVVH�LV�GXXU]DDP��DDQWUHNNHOLMN�HQ�EHUHLNEDDU�YRRU�DOOH�LQZRQHUV��'DDU�]LMQ�ZH�
]XLQLJ�RS� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ *URHQ�VWDDW�PHHU�RS�GH�DJHQGD�GDQ�YRRUKHHQ��DO�LV�HU�QRJ�YHHO�WH�ZLQQHQ� 

¨ :H� UHDJHUHQ� QRJ� WH� ZHLQLJ� RS� GH� JHYROJHQ� YDQ� NOLPDDWYHUDQGHULQJ�
�NOLPDDWDGDSWDWLH�� 

¨ 7HQ� DDQ]LHQ� YDQ� µGXXU]DDPKHLG¶� ]LMQ� JURWH� DPELWLHV� JHIRUPXOHHUG��+HW� LV� QX�
WLMG�YRRU�FRQFUHWH�VWDSSHQ� 

¨ (U�LV�HHQ�QLHXZ��DFWXHHO�PRELOLWHLWVSODQ� 

¨ /LVVHUEURHN�JDDW�XLWEUHLGHQ�HQ�IXQFWLRQHUHQ�DOV�GXEEHOGRUS� 

¨ 'H�YHUNHHUVGUXNWH�URQGRP�/LVVH�QHHPW�WRH� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ ([WUD� LQYHVWHUHQ� LQ� KHW� RQGHUKRXGHQ� YDQ� GH� RSHQEDUH� UXLPWHQ� HQ� RSHQEDDU�
JURHQ 

¨ .OLPDDWDGDSWDWLH� KRRJ� RS� GH� DJHQGD�� &RQFUHHW� EHWHNHQW� GLW� GDW� GH� JHPHHQWH�
PHHU�PRHW�DQWLFLSHUHQ�RS�GH�NOLPDDWYHUDQGHULQJ��RQGHU�DQGHUH� 

à %LM�DDQOHJ�HQ�RI�JURRW�RQGHUKRXG�YDQ�EHUPHQ�HQ�JURHQVWURNHQ� 

à %LM�KHULQULFKWHQ�YDQ�GH�RSHQEDUH�UXLPWHQ��PD[LPDDO�RQWVWHQHQ�� 

à %LM�KHPHOZDWHUDIYRHU��'LW�GLHQW������RQWNRSSHOG�WH�ZRUGHQ� 

¨ 'RRU�KHW�VWLPXOHUHQ�YDQ�JURHQGH�GDNHQ�9DQXLW�GH�JHIRUPXOHHUGH�DPELWLHV� WHQ�
DDQ]LHQ�YDQ�GXXU]DDPKHLG�ZRUGW�]R�VSRHGLJ�PRJHOLMN�HHQ�FRQFUHHW�XLWYRHULQJV�
SURJUDPPD�RSJHVWHOG�HQ�XLWJHYRHUG� 

¨ ,QZRQHUV�GLH�KHPHOZDWHU�RS�HLJHQ�WHUUHLQ�DINRSSHOHQ�NULMJHQ�HHQ�NRUWLQJ�RS�GH�
ULRROKHIILQJ� 

¨ 'H�DJHQGD�YDQ�KHW�PRELOLWHLWVSODQ�ZRUGW�YRRUWYDUHQG�WHQ�XLWYRHU�JHEUDFKW� 



ϭϱ 

 

  ¨ 6*3-&KULVWHQ8QLH�LV�YRRUVWDQGHU�YRRU�GH�UHDOLVDWLH�YDQ�GH�+29-FRUULGRU�1RRU�
GLMN� –� 6FKLSKRO�� LQFOXVLHI� RHYHUELQGLQJ� YRRU� ODQJ]DDP� YHUNHHU�� /LVVH� QHHPW�
DFWLHI�HQ�FRQVWUXFWLHI�GHHO�DDQ�GH�RYHUOHJJHQ� 

¨ 2QWPRHGLJHQ�YDQ�KHW�JHEUXLN�YDQ�GH�/LVVHUEUXJ�LV�JHZHQVW��PDDU�NDQ�DOOHHQ�DOV�
HU�WHJHOLMNHUWLMG�DOWHUQDWLHYHQ�EHVFKLNEDDU�]LMQ�YRRU�GH�LQZRQHUV�YDQ�]RZHO�/LV�
VH�DOV�/LVVHUEURHN� 

¨ 'H�RQWVOXLWLQJ�HQ�EHUHLNEDDUKHLG�YDQ�/LVVH�ZRUGW�YHUEHWHUG�GRRU�RQGHU�DQGHUH� 

à (HQ�H[WUD�RHYHUELQGLQJ�DDQ�GH�]XLGNDQW�YDQ�/LVVH 

à 'H�1����ZRUGW�YHUGXEEHOG�WRW�DDQ�GH�1��� 

à 'H�:HVWHOLMNH�5DQGZHJ� �1�����ZRUGW� YHUEUHHG� WXVVHQ�6WDWLRQVZHJ� HQ�
 GH�1���� 



ϭϲ 

 

  2SHQEDUH�RUGH�HQ�YHLOLJKHLG 
9HLOLJ�]LMQ�HQ�YHLOLJ�YRHOHQ� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ /LVVH�LV�HHQ�YHLOLJH�OHHIRPJHYLQJ��,QZRQHUV�YRHOHQ�]LFK�YHLOLJ��,HGHUH�PHOGLQJ�
YDQ�RYHUODVW�RI�FULPLQDOLWHLW�LV�HU�HFKWHU�ppQ�WH�YHHO� 

¨ ,Q�KHW�ZHHNHQG�LV�HU�¶V�DYRQGV�HQ�¶V�QDFKWV�VSUDNH�YDQ�RYHUODVW�RS�WKXLVURXWHV�
YDQ�KHW�XLWJDDQVSXEOLHN� 

¨ 'H�HUYDULQJ�OHHUW�GDW�SUHYHQWLH�HIIHFWLHI�LV��9RRUNRPHQ�LV�EHWHU�GDQ�JHQH]HQ� 

¨ /LVVH� KHHIW� UHODWLHI� ZHLQLJ� FDSDFLWHLW� RP� RQGHUPLMQLQJ� �]RDOV� R�D�� ZLWZDVVHQ��
JHRUJDQLVHHUGH�FULPLQDOLWHLW�HFW���HIIHFWLHI�DDQ�WH�SDNNHQ� 

¨ (U�LV�HHQ�JURHLHQG�QHWZHUN�YDQ�:KDWV$SS�JURHSHQ� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ ,Q]HWWHQ� RS� SUHYHQWLH�� 'LW� NDQ� ELMYRRUEHHOG� GRRU� KHW� JRHG� YHUOLFKWHQ� YDQ� GH�
RSHQEDUH�UXLPWHQ�HQ�KHW�]RYHHO�PRJHOLMN� LQULFKWHQ�YDQ�JHERXZHQ�YROJHQV�KHW�
SROLWLHNHXUPHUN�µ9HLOLJ�:RQHQ¶� 

¨ 'H� JHPHHQWHOLMNH� RSVSRULQJVDPEWHQDUHQ� PHW� QDPH� RS� GLH� SODDWVHQ� LQ]HWWHQ�
ZDDUYDQ�LQZRQHUV�DDQJHYHQ�GDW�KHW�QRGLJ�LV� 

¨ 0HHWEDUH� GRHOHQ� VWHOOHQ� HQ� GRRU�PLGGHO� YDQ� MDDUOLMNV�PRQLWRUHQ� GH� VWDQG� YDQ�
]DNHQ�ELMKRXGHQ� 

¨ (HQ�DFWLHI�OLN-RS-VWXN�EHOHLG�YRHUHQ�RP�RYHUODVW�HQ�FULPLQDOLWHLW�WH�EHSHUNHQ�RS�
RQGHU�DQGHUH�WKXLVURXWHV�YDQXLW�KHW�FHQWUXP� 

¨ 'H�DPEWHOLMNH�FDSDFLWHLW�RP�RQGHUPLMQLQJ�HIIHFWLHI�DDQ�WH�SDNNHQ�ZRUGW�XLWJH�
EUHLG� 

¨ 'H�JHPHHQWH�VWLPXOHHUW�KHW�QHWZHUN�YDQ�:KDWV$SS�JURHSHQ��]RQGHU�GDDUELM�GH�
UHJLH�NZLMW� WH�UDNHQ��'LW�YUDDJW�RP�VWUXFWXUHHO�RYHUOHJ�WXVVHQ�JHPHHQWH�HQ�EH�
KHHUGHUV�YDQ�GLW�QHWZHUN 



ϭϳ 

 

  )LQDQFLsQ 
*H]RQG�ILQDQFLHHO�EHOHLG� 

:DW�LV�HU�DDQ�GH�KDQG" 

¨ 'H�DIJHORSHQ�EHVWXXUVSHULRGH�]LMQ�WHNRUWHQ�RPJHERJHQ�LQ�RYHUVFKRWWHQ� 

¨ 'H�ILQDQFLsOH�SRVLWLH�YDQ��/LVVH�LV�GH�ODDWVWH�MDUHQ�DDQ]LHQOLMN�YHUEHWHUG� 

¨ 'H�SUHFDULREHODVWLQJ�YDOW�ZHJ�LQ������ 

¨ /LVVH�KHHIW�HHQ�UHODWLHI�RQJXQVWLJH�VFKXOGHQSRVLWLH� 

¨ (U�LV�VSUDNH�YDQ�KRJH�H[SORLWDWLHODVWHQ�YDQ�KHW�DFFRPPRGDWLHEHOHLG� 

:DW�JDDQ�ZH�GDDURP�GRHQ" 

¨ 'H�LQ�����-�����LQJH]HWWH�OLMQ�YDQ�JHGHJHQ�ILQDQFLHHO�EHOHLG�ZRUGW�GRRUJHWURN�
NHQ��]RGDW�GH�JHPHHQWH�HU�JRHG�YRRU�EOLMIW�VWDDQ� 

¨ 'H�ZHJYDOOHQGH�SUHFDULREHODVWLQJ�LQ������PRHW�ZRUGHQ�RSJHORVW� 

¨ 8LWJDQJVSXQW�LV�GDW�GLW�YRRU�KHW�JURRWVH�JHGHHOWH�ZRUGW�RSJHYDQJHQ�LQ�GH�HLJHQ�
/LVVHVH�EHJURWLQJ� 

¨ 9RRU�GH�LQZRQHUV�EHWHNHQW�GLW�YHUVFKXLYLQJ�YDQ�ODVWHQ��(U�NRPW�HHQ�NRUWLQJ�RS�
GH� UHNHQLQJ� YDQ�ZDWHU� HQ� HOHNWULFLWHLW� GRRU� KHW� ZHJYDOOHQ� YDQ� µ7RHVODJ� YDVW�
UHFKW�HQ�3UHFDULR¶��+LHUYRRU�LQ�GH�SODDWV�NRPW�HHQ�YHUKRJLQJ�YDQ�GH�JHPHHQWH�
OLMNH��ZRRQ�ODVWHQ� 

¨ (U�ZRUGW�HHQ�SODQ�RSJHVWHOG�ZDDUELM�/LVVH�DFWLHI�ZHUNW�DDQ�KHW� WHUXJ�EUHQJHQ�
YDQ�KDDU�VFKXOGHQODVW� 

¨ %LM�QLHXZH�LQYHVWHULQJHQ�ZRUGW�H[SOLFLHW�DIJHZRJHQ�ZDW�KHW�HIIHFW�KLHUYDQ�LV�RS�
GH�VFKXOGSRVLWLH�YDQ�GH�JHPHHQWH� 

¨ %LM�ULRROKHIILQJ�LV�JHNR]HQ�YRRU�VSDUHQ��]RGDW�GH�VFKXOGHQODVW�RS�KHW�ULRROVWHO�
VHO�DIQHHPW�HQ�GDDUPHH�GH�ODVWHQ�YRRU�LQZRQHUV�VXEVWDQWLHHO�PLQGHU�KDUG�VWLM�
JHQ��'H]H�OLMQ�ZRUGW�YRRUWJH]HW� 

¨ %LM�KHW�QLHXZH�DFFRPPRGDWLHEHOHLG�GDW�UHHGV�LV� LQJH]HW�� LV�GH�GRHOVWHOOLQJ�RP�
RS�WHUPLMQ����WRW�����NRVWHQ�WH�EHVSDUHQ��$DQ�KHW�HLQGH�YDQ�EHVWXXUVSHULRGH�
�����–������LV�KLHUYDQ�PLQLPDDO����JHUHDOLVHHUG� 



ϭϴ 

 

  



ϭϵ 

 

  



ϮϬ 

 

  


