

$GYDQFHG�/RJLVWLFV�,QIRUPDWLRQ�([FKDQJH


+RH�YHUEHWHUHQ�ZH�GH�G\QDPLHN�ELM�KHW�YHUJHOLMNHQ�YDQ�ORJLVWLHNH�GLHQVWHQ"

$��9LVVHU��,�(�0��%UHXNHU��6�-��+XLEHUWV

���,QOHLGLQJ

����3UREOHHPVWHOOLQJ

+HW� DDQWDO� YLUWXHOH� PDUNWSODDWVHQ� RS� KHW� LQWHUQHW� LV� JURRW�� PDDU� ELQQHQ� GH� WUDQVSRUWVHFWRU� LV� PHQ

WHUXJKRXGHQG�LQ�KHW�JHEUXLN�HUYDQ��'H�ORJLVWLHNH�PDUNWSODDWVHQ�GLH�HU�]LMQ��KHEEHQ�YDDN�HHQ�EHVORWHQ

JHEUXLNHUVJURHS�� 'DW� LV� MDPPHU� YRRU� GH� VHFWRU� HQ� GH� 1HGHUODQGVH� VDPHQOHYLQJ�� RPGDW� ]R� HHQ

SRWHQWLsOH� RP]HW� JHPLVW� ZRUGW�� HQ� GH� EHODGLQJVJUDDG� YDQ� GH� YUDFKWZDJHQV� ODDJ� EOLMIW�� 9HUYRHUGHUV

SUREHUHQ� ZHO� HHQ� ]R� KRRJ� PRJHOLMNH� EHODGLQJVJUDDG� WH� UHJHOHQ�� PDDU� RSWLPDOLVHUHQ� PHHVWDO� DOOHHQ

LQWHUQ�

'LW�OHLGW�WRW�GH�YROJHQGH�SUREOHHPVWHOOLQJ��+RH�YHUEHWHUHQ�ZH�GH�WUDQVSDUDQWLH�HQ�GH�G\QDPLHN�ELM�KHW

YLQGHQ�YDQ�ORJLVWLHNH�GLHQVWHQ"

,Q�KHW�SURMHFW�µ$GYDQFHG�/RJLVWLFV�,QIRUPDWLRQ�([FKDQJH¶��$/,(��ZRUGHQ�GH�LQWHUQHWVLWHV�YDQ�ORJLVWLHNH

EHGULMYHQ�PHW�JHDYDQFHHUGH�HQ�IOH[LEHOH�ZHEWHFKQRORJLH�PHW�HONDDU�YHUERQGHQ�HQ�YHUJHOHNHQ�

����2SORVVLQJVULFKWLQJ

'H�RSORVVLQJ�GLH�ZH�LQ�GLW�SURMHFW�JDDQ�RQGHU]RHNHQ�LV�HHQ�RPJHYLQJ�ZDDU�JHPDNNHOLMN�GH�YHUWDOLQJ

NDQ�ZRUGHQ�JHPDDNW�YDQ�GH�RPVFKULMYLQJ�YDQ�ORJLVWLHNH�GLHQVWHQ�RS�GH�HQH�VLWH�QDDU�GH�RPVFKULMYLQJ

YDQ� ORJLVWLHNH� GLHQVWHQ� RS� HHQ� DQGHUH� VLWH�� 'H]H� RPJHYLQJ� NDQ� ZRUGHQ� YHUJHOHNHQ� HHQ

JHUHHGVFKDSNLVW�GLH�JHYXOG�NDQ�ZRUGHQ�PHW�JHUHHGVFKDSSHQ�RP�GH�LQKRXG�YDQ�HHQ�VLWH�RP�WH�]HWWHQ

LQ�YDQ�KHW�HQH�IRUPDDW�LQ�KHW�DQGHUH�



:H� ]XOOHQ� ]LHQ� GDW� VRPPLJH� YDQ� GLH� YHUWDDOVODJHQ� WULYLDDO� NXQQHQ� ]LMQ�� GRFK� GDW� YRRU� DQGHUH

YHUWDDOVODJHQ�QLHW�WULYLDOH�IXQFWLRQDOLWHLW�QRGLJ�LV��9RRU�YHUWDDOVODJHQ�PHW�RSORSHQGH�IXQFWLRQDOLWLHW�NDQ

GDDUELM�GHQNHQ�DDQ�KXOSPLGGHOHQ�DOV�VW\OHVKHHWV��MDYD�DSSOHWV��ZHE�VHUYLFHV�HQ�LQWHOOLJHQW�DJHQWV��'H

FRPSOH[LWHLW�YDQ�VRPPLJH�YHUWDDOVODJHQ�KHHIW�WH�PDNHQ�GDW�R�D��WLMG�HQ�SODDWV�EHODQJULMNH�SDUDPHWHUV

]LMQ�ELM�ORJLVWLHNH�WRHSDVVLQJHQ��(HQ�YDQ�GH�XLWGDJLQJHQ�YDQ�KHW�SURMHFW��HQ�DDUGLJH�GLVFXVVLH�YRRU�GH

ORJLVWLHNH�ZHUNGDJHQ��KRH�JHQHULHN�GH]H�IXQFWLRQDOLWHLW�LV��,V�KHW�HHQ�WDDN�YDQ�HHQ�NHQQLVLQVWLWXXW�DOV

GH� 8QLYHUVLWHLW� RP� HHQ� ZHEVHUYLFH�� GLH� ELMYRRUEHHOG� *36�FRRUGLQDWHQ� LQ� SODDWVQDPHQ� RP]HW�

EHVFKLNEDDU�WH�VWHOOHQ"

����*URHLULFKWLQJ

'H� WUDQVSRUWVHFWRU� EHYDW� HHQ� JURWH� YHUVFKHLGHQKHLG� DDQ� EHGULMYHQ�� PHW� DOOHPDDO� KXQ� HLJHQ

VSHFLDOLVDWLHV�HQ�NDUDNWHULVWLHNHQ��'H�LQWHUQHWVLWHV�YDQ�GH]H�EHGULMYHQ�LV�QHW�]R�YHUVFKHLGHQ��HQ�KHW�LV

WH�DPELWLHXV�RP�HHQ�RPJHYLQJ�WH�RQWZLNNHOHQ�GLH�DOOH�VLWHV�PHWHHQ�DDQNDQ�� 6WHUNHU� QRJ�� YHHO�VLWHV

�]HOIV�KHW�EHVORWHQ�JHGHHOWH��JHYHQ�HHQ�]HHU�DEVWUDFWH�RPVFKULMYLQJ�YDQ�PRJHOLMNH�GLHQVWHQ��'LW�KHHIW

WH�PDNHQ�PHW�GH�FRPSOH[LWHLW�YDQ�GH]H�GLHQVWHQ�

,Q�KHW�SURMHFW�$/,(�EHJLQQHQ�ZH�GDQ�RRN�PHW�KHW�YHUJHOLMNHQ�YDQ�VLPSHOH�GLHQVWHQ��DOV�SDFNHWYUDFKW�

HQ� NLMNHQ� KRH� GLW� YHUGHU� RSJHVFKDDOG� NDQ� ZRUGHQ� PHW� ELMYRRUEHHOG� JURXSDJH� HQ� XLWHLQGHOLMN

EXONYUDFKW�

���9RRUEHHOG

6WHO�GDW�ZH�WZHH�VLWHV�NHQQHQ�GLH�UHJHOPDWLJ�ULWWHQ�WXVVHQ�$PVWHUGDP�HQ�5RWWHUGDP�DDQELHGHQ��:H

ZLOOHQ�ZHWHQ�ZDQQHHU�HU�ULWWHQ�ZRUGHQ�DDQJHERGHQ��1DWXXUOLMN�YLQGHQ�ZH�HHQ�ULW�YDQ�$PVWHOYHHQ�QDDU

6SLMNHQLVVH�RRN�LQWHUHVVDQW�



0HW�EHKXOS�YDQ�$/,(�NXQQHQ�ZH�GH�LQIRUPDWLH�RS�GH]H�WZHH�VLWHV�PHW�HONDDU�FRPELQHUHQ��1DWXXUOLMN�LV

KHW�YRRU�WZHH�VLWHV�QRJ�ZHO�PRJHOLMN�RP�PHW�GH�KDQG�GH�YHUVFKLOOHQGH�DDQELHGLQJHQ�PHW�HONDDU� WH

YHUJHOLMNHQ��PDDU�DOV�KHW�DDQWDO�VLWHV�PHHU�ZRUGW�GLW�QDWXXUOLMN�VWHHGV�PRHLOLMNHU�� +HW� UHVXOWDDW� LV� WH

YLQGHQ�LQ�GH�YROJHQGH�WDEHO�

=R�RS�KHW�HHUVWH�RRJ�]LHW�GH�FRPELQDWLH�YDQ�JHJHYHQV�YDQ�EHLGHQ�VLWHV�HU�ORJLVFK�XLW��'RFK�OHW�RS��KHW

UHVXOWDDW� LV� QX� JHVRUWHHUG� RS� HHQ� QLHXZH� YDULDEHOH� µGHWRXU¶�� 'LW� LV� GH� DIVWDQG� LQ� NLORPHWHUV� GLH

RPJHUHGHQ�PRHW�ZRUGHQ�WHQ�RS]LFKWH�YDQ�GH�JHZHQVWH�ULW��'LW�LV�HHQ�YDULDEHOH�GLH�RRUVSURQNHOLMN�LQ

JHHQ�YDQ�EHLGHQ�VLWHV�WH�YLQGHQ�ZDV��HQ�RRN�QLHW�WULYLDDO�LV�RP�HYHQ�DI�WH�OHLGHQ��:H�KDGGHQ�QDWXXUOLMN

RRN�RS�GH�GDWXP�µSLFNXSGDWH¶�NXQQHQ�VRUWHUHQ��RI�HHQ�FRPELQDWLH�YDQ�µGHWRXU¶�HQ�µSLFNXSGDWH¶�

:H�]XOOHQ�NLMNHQ�ZDW�YRRU�WUDQVIRUPDWLHV�QRGLJ�ZDUHQ�RP�WRW�GLW�UHVXOWDDW�WH�NRPHQ�

���7UDQVIRUPDWLHV

(XURSHVH�GDWXP�→�$PHULNDDQVH�GDWXP

'H�RSKDDO��HQ�DIOHYHUGDWD¶V�RS�GH�'HPRWUDQV�VLWH�VWDDQ�LQ�HHQ�DQGHU�IRUPDDW�GDQ�GDW�KHW�GDWDPRGHO

YHUZDFKW� HQ� PRHWHQ� RPJH]HW� ZRUGHQ� YDQ� KHW� (XURSHVH� GGPP\\� IRUPDDW� QDDU� KHW� $PHULNDDQVH

\\PPGG�IRUPDDW�

3ODDWVQDDP�→�*36�FR|UGLQDWHQ

2P� DIVWDQGVEHUHNHQLQJHQ� WH� NXQQHQ� PDNHQ� ZRUGHQ� GH� *36� FR|UGLQDWHQ� YDQ� GH� JHYRQGHQ� VWHGHQ

WRHJHYRHJG�� 'LW� ZRUGW� JHGDDQ� GRRU� HHQ� -DYD� SOXJLQ� GLH� HHQ� ORRNXS� GRHW� LQ� HHQ� OLMVW� PHW� EHNHQGH

VWHGHQ�HQ�]R�GH�MXLVWH�LQIRUPDWLH�DDQYXOW��
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*36�SRVLWLHV�→�DIVWDQG

1X�GH�*36�FR|UGLQDWHQ�EHVFKLNEDDU�]LMQ�ZRUGW�GRRU�PLGGHO�YDQ�HHQ�-DYD�SOXJLQ�NXQQHQ�GH�DIVWDQGHQ

WXVVHQ� EHJLQ�� HQ� HLQGSXQWHQ� EHUHNHQG�� :H� EHUHNHQHQ� HFKWHU� GH� RPULMIDFWRU�� KHW� YHUVFKLO� LQ� WXVVHQ

EHJLQ�� HQ� HLQGSXQW� GLH� GH� JHEUXLNHU� KHHIW� RSJHJHYHQ� HQ� GH� WXVVHQ� EHJLQ�� HQ� HLQGSXQW� YDQ� HONH

JHYRQGHQ� DDQELHGLQJ�� $OV� GH� JHEUXLNHU� ELMYRRUEHHOG� LQYRHUW� GDW� KLM� LHWV� ]RHNW� YDQ� $PVWHUGDP� QDDU

5RWWHUGDP� ]DO� HHQ� DDQELHGLQJ� YDQ� +DDUOHP� QDDU� 5RWWHUGDP� HHQ� DIVWDQGVIRXW� YDQ� RQJHYHHU� ��

NLORPHWHU�RSOHYHUHQ�

0HW�EHKXOS�YDQ�GH]H�WUDQVIRUPDWLHV�NDQ�GH�LQKRXG�YDQ�GH�WZHH�YHUVFKLOOHQGH�VLWHV�JHFRPELQHHUG�HQ

PHW� HONDDU� YHUJHOHNHQ� ZRUGHQ�� ,Q� GH� ORJLVWLHNH� VHFWRU� NXQQHQ� ZH� QDWXXUOLMN� QRJ� YHHO� PHHU

LQWHUHVVDQWH�WUDQVIRUPDWLHV�YHU]LQQHQ�

3RVWFRGH�→�3ODDWVQDDP

'H�1HGHUODQGVH�SRVWFRGH�LV�HHQ�VFKLWWHUHQG�JHGHWDLOOHHUG�LQVWUXPHQW��GDW�HHQ�ORFDWLH�]HHU�QDXZNHXULJ

RPVFKULMIW�� +HODDV� ]LMQ� GH� SRVWFRGH� V\VWHPHQ� LQ� HON� ODQG� DQGHUV�� HQ� JHHIW� GH� SODDWVQDDP

LQWHUQDWLRQDDO�YHHO�PHHU�UHIHUHQWLHNDGHU�

3RVWFRGH�→�3RVLWLH

'H�SRVWFRGH�NDQ�QDWXXUOLMN�RRN�UHFKWVWUHHNV�RPJH]HW�ZRUGHQ�LQ�HHQ�JHRPHWULVFKH�SRVLWLH�



3ODDWVQDDP�→�3URYLQFLH

=HOIV�SODDWVQDPHQ�]LMQ�LQ�YHHO�JHYDOOHQ�WH�JHGHWDLOOHHUG�RP�FOXVWHULQJ�YDQ�ORJLVWLHNH�GLHQVWHQ�PRJHOLMN

WH�PDNHQ��'DDURP�ZRUGHQ�RS�YHHO�VLWHV� ODQGHQ�RSJHGHHOG� LQ� UHJLR¶V�� 1X� NDQ� PHQ� KHHO� YHHO� UHJLR¶V

EHGHQNHQ�� PDDU� YRRU� 1HGHUODQG� LV� GH� RSGHOLQJ� LQ� SURYLQFLsQ� QDWXXUOLMN� KHHO� EHNHQG�� HQ� RS� DOOH

�LQWHUQDWLRQDOH��NDDUWHQ�WHUXJ�WH�YLQGHQ��2S�(XURSHVH�VFKDDO�NDQ�PHQ�EHKDOYH�DDQ�SURYLQFLHV�RRN�DDQ

GH�(&�VWDQGDDUG�1876��GHQNHQ�

�'�FR|UGLQDWHQ�→��'�FR|UGLQDWHQ

%LMYRRUEHHOG� GH� WUDQVIRUPDWLH� WXVVHQ� KHW� QDWLRQDOH� �YODNNH�� 5LMNVGULHKRHN� �5'�� VWHOVHO� HQ� (XURSHVH

(XURSHDQ� 7HUUHVWULDO� 5HIHUHQFH� 6\VWHP� ����� �(756����� GDW� QDJHQRHJ� JHOLMN� LV� DDQ� :RUOG� *HRGHWLF

6\VWHP�������:*6�����GDW�JHEUXLNW�ZRUGW�YRRU�KHW�*36�

+LHUELM� NXQQHQ� JHEUXLN� JHPDDNW� ZRUGHQ� YDQ� LQLWLDWLHYHQ� DOV� ELMYRRUEHHOG� GH� :HE� 6HUYLFHV� YDQ� KHW

2SHQ�*,6�&RQVRUWLXP�

���8LWEHVWHGHQ�YDQ�ZHE�VHUYLFHV

:HE�VHUYLFHV� EHORYHQ� YHHO�� 'DQN]LM� ZHE�VHUYLFHV� YHUYDDJW� KHW� EHJULS� WXVVHQ� LQWHUQH� HQ� H[WHUQH

WRHSDVVLQJHQ�� 9RRU� HHQ� JHGHHOWH� YDQ� GH� EHUHNHQLQJHQ� NXQ� MH� YHUWURXZHQ� RS� VHUYLFHV� YDQ� GHUGH

SDUWLMHQ��'DW�VFKHHOW�RS�]LFK�QRJ�JHHQHHQV�LQ�GH�KRHYHHOKHLG�ZHUN��RPGDW�KHW�VHOHFWHUHQ��LQWHJUHUHQ

HQ�WHVWHQ�YDQ�H[WHUQH�VHUYLFHV�PLQVWHQV�]R�YHHO�ZHUN�NDQ�NRVWHQ�DOV�GH�IXQFWLRQDOLWHLW�]HOI�ERXZHQ�

PDDU�KHW�VFKHHOW�LQ�EHWURXZEDDUKHLG�HQ�RQGHUKRXG�

$OV� PHHUGHUH� SDUWLMHQ� GH]HOIGH� VHUYLFHV� JHEUXLNHQ�� ]DO� GH� RQGHUOLJJHQGH� FRGH� XLWJHEUHLG� JHWHVW

ZRUGHQ�� ZDW� GH� EHWURXZEDDUKHLG� WHQ� JRHGH� NRPW�� 4XD� RQGHUKRXG� KRHIW� PHQ� ELM� *,6�WRHSDVVLQJHQ

DOOHHQ�PDDU�WH�GHQNHQ�DDQ�GH�YRRUGXUHQGH�JHPHHQWHOLMNH�KHULQGHOLQJHQ��]HNHU�RS�(XURSHVH�VFKDDO�

'H� QDGUXN� YHUVFKXLIW� GXV� YDQ� WHFKQLHN� QDDU� YHUWURXZHQ�� *HGHHOWHOLMN� NDQ� GLW� RSJHORVW� ZRUGHQ� GRRU

FRQWUDFWHQ��9RRU�KRJH�EHWURXZEDDUKHLG�]DO�PHQ�PRHWHQ�EHWDOHQ��$QGHU]LMGV�NDQ�PHQ�ELM�KHW�JHEUXLN

YDQ�ZHE�VHUYLFHV�YHLOLJ�VWHOOHQ�GRRU�WH�]RUJHQ�GDW�PHQ�DOWHUQDWLHYHQ�KHHIW��0HQ�NDQ�ELMYRRUEHHOG�RS

GH�DFKWHUJURQG�HHQ�ORFDOH�ZHEVHUYLFH�ODWHQ�GUDDLHQ�GLH�PLVVFKLHQ�QLHW�]R�VQHO��DFWXHHO�RI�QDXZNHXULJ

LV��PDDU�ZHO�LQ�HLJHQ�EHKHHU��,QGLHQ�H[WHUQH�ZHEVHUYLFHV�GDQ�XLWYDOOHQ��NDQ�PHQ�WHQPLQVWH�QRJ�WHUXJ

YDOOHQ�RS�GH�HLJHQ�FRGH��JUDFHIXOO�GHJUDGDWLRQ��



9RRUORSLJ�ZRUGHQ�GH�PHHVWH�ZHE�VHUYLFHV�RRN�ELQQHQ�GH�HLJHQ�RUJDQLVDWLH�JHEUXLNW��GRFK�JH]LHQ�GH

KXLGLJH�RQWZLNNHOLQJHQ�YDQ�ZHE�VHUYLFHV�PHW�EHWUHNNLQJ�WRW�EHWURXZEDDUKHLG�HQ�EHYHLOLJLQJHQ�]DO�GLW

VWHHGV�PLQGHU�QRGLJ�]LMQ�

�� &RQFOXVLH

+HW�SURMHFW�$/,(�KHHIW�]LFK� WHQ�GRHO�JHVWHOG� RP� DDQ� WH� WRQHQ� ZDW� GH� NUDFKW� LV� YDQ� JHGLVWULEXHHUGH

UHNHQNUDFKW� ELM� KHW� YLQGHQ� YDQ� ORJLVWLHNH� GLHQVWHQ�� ,QIRUPDWLH� RS� RSHQ� HQ� EHVORWHQ� LQWHUQHWVLWHV

NXQQHQ�IOH[LEHO�JHWUDQVIRUPHHUG�ZRUGHQ�WRW�HHQ�GRRU�GH�JHEUXLNHU�JHZHQVWH�YRUP�

$IKDQNHOLMN� YDQ� GH� FRPSOH[LWHLW� YDQ� GH� WUDQVIRUPDWLH� KHEEHQ� ZH� PHHU� RI� PLQGHU� JHDYDQFHHUGH

ZHEWHFKQLHNHQ�QRGLJ��'H�XLWGDJLQJ�DDQ�KHW�SURMHFW�LV�WH�]LHQ�KRH�YHU�ZH�NXQQHQ�JDDQ��'H�XLWGDJLQJ

DDQ�GH�ORJLVWLHNH�ZHUNGDJHQ�LV�WH�NLMNHQ�KRH�YHU�PHQ�ZLO�JDDQ�

$/,(� LV� HHQ� NHQQLVSURMHFW� ELQQHQ� KHW� LQQRYDWLHSURJUDPPD� µ0RELOLWHLWVPDQDJHPHQW� *RHGHUHQ¶� YDQ� GH� VWLFKWLQJ

&RQQHNW��'H�YROJHQGH�RUJDQLVDWLHV�ELM�GLW�SURMHFW�EHWURNNHQ�

• .RQLQNOLMN�1HGHUODQGV�9HUYRHU

• 3&&�8Y$�%�9�

• -DQ�GH�5LMN�/RJLVWLFV

• +R\HU�1HGHUODQG�%9

• 712�,QUR

• 7U\OOLDQ

• &0*

• 75$,/�RQGHU]RHNVFKRRO

• 0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW


