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,QOHLGLQJ��
�
,QORRSVSUHHNXXU�
�
+XLVZDDUWV�
�
9HUKXLVFKHFNOLVW����
�
0DONDQGHU�����
������������������������������������������������������������������
'LHQ�MH�6WDG
��������������������������������������������������������������������������������������
7RW�8Z�'LHQVW��78'�
���������������������������������������������������������������������������������������������
+XPDQLWDV
�
*URIYXLO�$&9
�
5KHH0X�YHUKXLVEHGULMI
�
:DDLMHQEHUJ�YHUKXLVEHGULMI�
�
$XWRYHUKXXU�1RRW
�
$XWRYHUKXXU�%RFKDQH
�
$DQKDQJZDJHQ�YHUKXXU�÷3DN�HHQ�%DNø
�
'H�NOXVERQ
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,QOHLGLQJ
%LM�HHQ�YHUKXL]LQJ�NRPW�HU�YHHO�RS�X�DI��,Q�GH]H�IROGHU�YLQGW�X�SUDNWLVFKH�WLSV�HQ�KDQGLJH�DGUHVVHQ�YRRU�KXOS�ELM
GH�YHUKXL]LQJ�HQ�DOOHV�ZDW�GDDUELM�NRPW�NLMNHQ�
�
2P�X�RS�ZHJ�WH�KHOSHQ�KHEEHQ�ZLM�HHQ�DDQWDO�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�HQ�EHGULMYHQ�JHYUDDJG�RP
LQIRUPDWLH�WRH�WH�VWXUHQ�RYHU�GH�GLHQVWHQ�GLH�]LM�DDQELHGHQ��'H]H�LQIRUPDWLH�NXQW�X�YHUGHURS�YLQGHQ��6RPPLJH
EHZRQHUV�KHEEHQ�KXOS�RI�NXQQHQ�KHW�]HOI��WHUZLMO�HHQ�DQGHU�MXLVW�EHKRHIWH�DDQ�KXOS�KHHIW�

8�EHQW�QLHW�YHUSOLFKW�RP�KLHUYDQ�JHEUXLN�WH�PDNHQ�HQ�PDJ�XLWHUDDUG�RRN�NLH]HQ�YRRU�HHQ�DQGHU�EHGULMI�RI
RUJDQLVDWLH��8�NXQW�]HOI�HHQ�JRHG�RYHUZRJHQ�NHX]H�PDNHQ�GRRU�ZLH�X�YHU�KXLVG�RI�JHKROSHQ�ZLOW�ZRUGHQ��(U�]LMQ
LQ�GH�RPJHYLQJ�PHHUGHUH�YHUKXLVEHGULMYHQ�GLH�X�PR�JHOLMN�NXQQHQ�KHOSHQ��'H]H�DGUHVVHQ�NXQW�X�WHUXJYLQGHQ
RS�LQWHUQHW�

8�EHQW�]HOI�YHUDQWZRRUGHOLMN�YRRU�KHW�FRQWDFW�HQ�GH�EHWDOLQJ�DDQ�KHW�EHGULMI�ZDDUYRRU�X�NLHVW��:RRQVWHGH�LV�QLHW
YHUDQWZRRUGHOLMN�YRRU�GH�XLWYRHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�GRRU�««Q�YDQ�GH�JHQRHPGH�EHGULMYHQ

�



�.RP�QDDU�KHW
LQORRSVSUHHNXXU�

,QORRSVSUHHNXXU
�
$DQ�GH�,-VVHO�GH�6FKHSSHUODDQ����KRXGW�:RRQVWHGH�LHGHUH�GRQGHUGDJRFKWHQG�WXVVHQ����HQ����XXU�HHQ
LQORRSVSUHHNXXU��6DQGUD�HQ�0DUWLMQ��VWDGVYHUQLHXZLQJVFRQVXOHQWHQ��]XOOHQ�GDQ�DDQZH]LJ�]LMQ�ZDDU�X�PHW�XZ
YUDJHQ�WHUHFKW�NXQW�
�
:LM�EHJULMSHQ�GDW�HU�DDQNRPHQGH�SHULRGH�YHHO�RS�X�DINRPW��2I�KHW�QX�KHW�UHDJHUHQ�RS�HHQ�QLHXZH�ZRQLQJ�LV�RI
GH�YHUKXL]LQJ�SODQQHQ��GDQ�NXQW�X�WHJHQ�SUREOHPHQ�DDQORSHQ�
�
2QV�DGYLHV�LV�RP�GDDU�QLHW�PHH�URQG�WH�EOLMYHQ�ORSHQ��PDDU�NRP�QDDU�KHW�LQORRSVSUHHNXXU��:LM�KRUHQ�JUDDJ�DOV
X�WHJHQ�]DNHQ�DDQORRSW��'DQ�NXQQHQ�ZH�VDPHQ�PHW�X�NLMNHQ�ZDW�GH�PRJHOLMNKHGHQ�]LMQ�
0RFKW�KHW�QLHW�OXNNHQ�RP�QDDU�KHW�LQORRSVSUHHNXXU�WH�NRPHQ��NXQW�X�PDLOHQ�QDDU
LQIR#ZRRQVWHGH�QO�HQ�]LMQ�ZLM�EHUHLNEDDU�RS�RQGHUVWDDQGH�WHOHIRRQQXPPHUV�
�
6DQGUD�0LFKHOV
�����ò��������
�
0DUWLMQ�6WHIIHQV
�����ò��������
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+XLVZDDUWV
�
9LD�KXLVZDDUWV�GLHQW�X�WH�UHDJHUHQ�RS�HHQ�QLHXZH�ZRQLQJ��9DQXLW�YHUVFKLOOHQGH�NDQWHQ�KRUHQ�ZLM�GDW�KXXUGHUV
GLW�ODVWLJ�YLQGHQ��'DW�EHJULMSHQ�ZLM�KHOHPDDO��ZDQW�GLW�GRHW�X�QLHW�GDJHOLMNV��*UDDJ�ZLOOHQ�ZLM�X�KLHUELM�KHOSHQ�DOV
X�GDDU�EHKRHIWH�DDQ�KHHIW��+LHURQGHU�GH�PRJHOLMN�KHGHQ�ZDDU�X�JHEUXLN�YDQ�NXQW�PDNHQ�
�
� +DQGOHLGLQJ�+XLVZDDUWV

:RRQVWHGH�KHHIW�HHQ�KDQGOHLGLQJ�RSJHVWHOG�YRRU�KXLVZDDUWV��'DDULQ�VWDDW�VWDS�YRRU�VWDS�EHVFKUHYHQ�ZDW
X�PRHW�GRHQ��'H]H�KDQGOHLGLQJ�NXQW�X�DDQYUDJHQ�YLD�LQIR#ZRRQVWHGH�QO�RI�NXQW�X�RSKDOHQ�WLMGHQV�KHW
LQORRSVSUHHNXXU�RS�GRQGHUGDJ�WXVVHQ������������XXU�DDQ�GH�,-VVHO�GH�6FKHSSHUODDQ�����7HYHQV�VWDDW�GH
KDQGOHLGLQJ�RRN�RS�GH�ZHEVLWH�YDQ�:RRQVWHGH��ZZZ�ZRRQVWHGH�QO��

�
�
� $IVSUDDN�PDNHQ�ZRRQZLQNHO

8�NXQW�HHQ�DIVSUDDN�PDNHQ�LQ�GH�ZRRQZLQNHO�YDQ�:RRQ�VWHGH��0HW�HHQ�PHGHZHUNHU�YDQ�:RRQVWHGH�JDDW
X�VDPHQ�DFKWHU�GH�FRPSXWHU�]LWWHQ�HQ�NULMJW�X�XLWOHJ�RYHU�+XLVZDDUWV��:DQQHHU�X�KLHUYDQ�JHEUXLN�ZHQVW�WH
PDNHQ��NXQW�X�HHQ�DI�VSUDDN�PDNHQ�YLD�WHOHIRRQQXPPHU������ò����������,Q�KHW�NHX]H�PHQX�YDQ�GH
WHOHIRRQFHQ�WUDOH�NLHVW�X�YRRU�RSWLH���

�
�
� +XOS�YLD�GH�WHOHIRRQ

$OV�X�KXOS�QRGLJ�KHHIW��NDQ�GLW�RRN�WHOHIRQLVFK��'H�PHGHZHUNHUV�YDQ�:RRQVWHGH�DDQ�GH�WHOHIRRQ�ZHWHQ
DOOHV�YDQ�KXLVZDDUWV��=LM�NXQQHQ�X�WHOHIRQLVFK�DDQ�GH�KDQG�PHHQHPHQ�DOV�X�WHJHQ�SUREOHPHQ�DDQORRSW�
=H�]LMQ�GDJHOLMNV�EHUHLNEDDU�WXVVHQ������������XXU�RS�WHOHIRRQQXPPHU������ò����������,Q�KHW�NHX]H�PHQX
YDQ�GH�WHOHIRRQFHQWUDOH�NLHVW�X�YRRU�RSWLH���

�



9HUKXLVFKHFNOLVW�
�
9HUKXL]HQ�GRH�MH�QLHW�LHGHUH�GDJ��*HOXNNLJ�PDDU��ZDQW�HU�NRPW�KHHO�ZDW�ELM�NLMNHQ��+LHURQ�GHU�YLQGW�X�HHQ
YHUKXLVFKHFNOLVW�GLH�X�NXQW�JHEUXLNHQ�RP�DFKWHUDI�QLHW�YRRU�YHUDVVLQJHQ�WH�VWDDQ��9HHO�PHHU�LQIRUPDWLH�RYHU
YHUKXL]HQ�NXQW�X�YLQGHQ�RS�ZZZ�YHUKXL]HQNXQMH]HOI�QO��

�
�
�
�
�
�
�
�
&KHFN����:DDU�PRHW�X�DOOHPDDO�DDQ�GHQNHQ"
�
� +XXU�RS]HJJHQ���ELM�YHUKXL]LQJ�YRRU�GH
VORRS�UHQRYDWLH�GDWXP�

� 5HNHQLQJQXPPHU�GRRUJHYHQ�DDQ�:RRQVWHGH�YRRU
YHUJRHGLQJHQ

� 1LHXZH�ZRQLQJ�RSPHWHQ
� 9HU]HNHULQJHQ�UHJHOHQ��LQERHGHOYHU]HNHULQJ
QLHXZH�ZRQLQJ�

� +XXUWRHVODJ�ZLM]LJHQ�QDDU�QLHXZH�ZRQLQJ��ELM�GH
%HODVWLQJGLHQVW�

� *DV��ZDWHU�HQ�OLFKW�DDQPHOGHQ��QLHXZH�DGUHV�
� $GUHVZLM]LJLQJHQ�GRRUJHYHQ��]LH�FKHFN���
� 9HUKXLVEHGULMI�LQVFKDNHOHQ
� 9HUKXL]LQJ�SODQQHQ
� :HJJRRLHQ�ZDW�QLHW�PHH�PRHW
� 9HUKXLVGR]HQ�HQ��GHNHQV�UHJHOHQ
� 9HUYRHU���WUDQVSRUW�UHJHOHQ
� 2SVODJUXLPWH�UHJHOHQ��HYHQWXHHO�
� 7LMGLJ�EHJLQQHQ�PHW�LQSDNNHQ
� 0HXEHOV�WLMGLJ�XLW�HONDDU�KDOHQ
� 2XGH�HQ�QLHXZH�KXLV�VFKRRQPDNHQ
� 9ULHQGHQ���IDPLOLH�YUDJHQ�DOV�KXOS
� 2SYDQJ�NLQGHUHQ���KXLVGLHUHQ�YHUKXLVGDJ�UHJHOHQ
� (WHQ�HQ�GULQNHQ�UHJHOHQ�YRRU�YHUKXLVGDJ
� .RHONDVW�HQ�YULH]HU�OHHJKDOHQ�HQ�VFKRRQPDNHQ
� :DVPDFKLQH�VFKRRQPDNHQ�HQ�YDVW]HWWHQ
� *RUGLMQHQ�HQ�DQGHUH�KDQJHQGH�VSXOOHQ�DIKDOHQ
� %HODQJULMNH�SDSLHUHQ�DSDUW�KRXGHQ
� .DPHUV�FRQWUROHUHQ�RS�YHUJHWHQ�VSXOOHQ
� 0HWHUVWDQGHQ�RSQHPHQ�HQ�GRRUJHYHQ�DDQ
HQHUJLHOHYHUDQFLHU

� *DV��ZDWHU�HQ�HOHNWUD�DIPHOGHQ��RXGH�DGUHV�
� 2XGH�VOHXWHOV�LQOHYHUHQ
�
�

�
�
�
�
�
�
�
�
&KHFN����$DQ�ZLH�PRHW�X�DOOHPDDO�GH�YHUKXL]LQJ
GRRUJHYHQ
�
� )DPLOLHOHGHQ
� 9ULHQGHQ�HQ�NHQQLVVHQ
� %XUHQ
� :HUNJHYHU�HQ�FROOHJDõV
� �=DNHQ�UHODWLHV
� *HPHHQWH���XLWHUOLMN���GDJHQ�QD�YHUKXL]LQJ�
� +XLVDUWV
� 6SHFLDOLVW
� 7DQGDUWV
� =LHNWHNRVWHQYHU]HNHULQJ
� .UXLVYHUHQLJLQJ
� .HUN
� 1RWDULV
� %DQN
� 9HU]HNHULQJVPDDWVFKDSSLMHQ��LQERHGHO��DXWR�
DDQVSUDNHOLMNKHLG�HWF��

� $VVXUDQWLHWXVVHQSHUVRQHQ
� *DUDJH���DXWRGHDOHU
� 9HUHQLJLQJHQ
� 9DNERQG
� 6FKRRO�HQ�RSOHLGLQJHQ
� 3RVWRUGHUEHGULMYHQ
� 'DJEODGHQ
� :HHNEODGHQ
� 7LMGVFKULIWHQ
� %RHNHQFOXE
� 2PURHSEODG
� %HODVWLQJGLHQVW��YRRU�KXXUWRHVODJ��]RUJWRHVODJ�
� 6SDDUSURJUDPPDõV��]RDOV�$LUPLOHV�
� )LWQHVV�FOXE
� '82��DOV�MH�VWXGHQW�EHQW�
� .DPHU�YDQ�.RRSKDQGHO��NOHLQH�RQGHUQHPLQJ�GLH�LQ�GH
.Y.�VWDDW�LQJHVFKUHYHQ�RS�MH�RXGH�DGUHV�

� (QHUJLHFRQWUDFW�YHUKXL]HQ�RS]HJJHQ��HQHUJLH
YHUJHOLMNHQ�

� ,GHDDO�PRPHQW�RP�LQWHUQHW��EHOOHQ�HQ�WY�WH
YHUJHOLMNHQ��0LVVFKLHQ�NDQ�KHW�JRHGNRSHU�HQ�KHHIW�MH
QLHXZH�ZRQLQJ�JODVYH]HO��QLHXZH�ZRQLQJ���%HUHNHQ
MH�YRRUGHHO�RS�GH�SDJLQD��LQWHUQHW��EHOOHQ�	�WY

� :DWHUEHGULMI�9LWHQV

�
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0DONDQGHU
�
+HW�LV�QLHW�HHQYRXGLJ�RP�WH�YHUKXL]HQ��=HNHU�QLHW�DOV�MH�DO�ZDW�RXGHU�EHQW��RI�DO�ODQJHUH�WLMG�LQ�MH�ZRQLQJ�ZRRQW�
$OV�MH�RXGHU�ZRUGW��RI�DOOHHQ�ZRRQW��LV�KHW�VRPV�ODVWLJ�RP�RYHU]LFKW�WH�KHEEHQ�RYHU�DOOHV�ZDW�HU�GDQ�PRHW
JHEHXUHQ��'DDUQDDVW�PRHWHQ�HU�VRPV�VSXOOHQ�ZRUGHQ�XLWJH]RFKW��HQ�RRN�GDDUYRRU�KHE�MH�UXLPWH�LQ�MH�KRRIG
QRGLJ��0DDU�GLH�UXLPWH�HQ�GDW�RYHU�]LFKW�LV�HU�QLHW�DOWLMG��+HW�JHEHXUW�GDQ�VQHO�GDW�MH�KHW�QDGHQNHQ�RYHU
YHUKXL]HQ�XLWVWHOW��(Q�GDW�NDQ�RS�GHQ�GXXU�YHHO�VWUHVV�HQ�VSDQQLQJ�RSOHYHUHQ�

:LM�]LMQ�0HWVNH�HQ�/LVDQ�YDQ�0DONDQGHU��:LM�]LMQ�VRFLDDO�ZHUNHUV�HQ�NXQQHQ�X�KHOSHQ�RP�ZDW�PHHU�UXLPWH�HQ
RYHU]LFKW�DDQ�WH�EUHQJHQ��6WHO�KHW�GHQNHQ�RYHU�KHW�YHUKXL]HQ�GDDURP�QLHW�XLW��PDDU�YUDDJ�RQV�]R�YURHJ�PRJHOLMN
YDQ�WHYRUHQ�RP�HHQV�ODQJV�WH�NRPHQ��8�NXQW�ELM�RQV�XZ�KDUW�OXFKWHQ�HQ�ZLM�GHQNHQ�JUDDJ�PHW�X�PHH�RYHU
SUDNWLVFKH�]DNHQ�
�
�
� 0HWVNH�6DQWLQJ

6DPHQ�PHW�6DQGUD�EHQ�LN�DO�ELM�GLYHUVH�EHZRQHUV�YDQ�GH�:HWKRXGHUVEXXUW
ODQJV�JHZHHVW��,N�OXLVWHU�JUDDJ�JRHG�QDDU�X��HQ�GHQN�JUDDJ�PHH�RP�GH
YHUKXL]LQJ�ZDW�RYHU]LFKWH�OLMNHU�WH�PDNHQ��,N�NDQ�ELMYRRUEHHOG�PHW�X
PHHGHQNHQ�RYHU�ZDW�HU�YRRU�GH�YHUKXL]LQJ�PRHW�JHEHXUHQ��9HUGHU�ZHHW�LN�YHHO
YDQ�RUJDQLVDWLHV�LQ�(GH�GLH�X�PHW�YHUVFKLOOHQGH�NOXVVHQ�NXQ�QHQ�KHOSHQ�
6DPHQ�NLMNHQ�ZH�ZDW�X�QRGLJ�KHHIW�HQ�ZLH�X�GDDUPHH�NXQQHQ�KHOSHQ�
�
PVDQWLQJ#PDONDQGHU�HGH�QO
���ò������������

�
�
�
� /LVDQ�9HUERRP

�
1DDVW�PLMQ�ZHUN�DOV�VRFLDDO�ZHUNHU��EHQ�LN�RRN�LQZRQHU�YDQ�GH
.RONDNNHUEXXUW��,N�KHE�DDQ�GHQ�OLMYH�RQGHUYRQGHQ�ZDW�KHW�EHWHNHQW�RP�WH
YHUKXL]HQ��HQ�ZDW�GDDU�DOOHPDDO�ELM�NRPW�NLMNHQ��,Q�GH�EXXUW�KHE�LN�RRN
YHUVFKLOOHQGH�PHQVHQ�NXQQHQ�KHOSHQ�GLH�KHW�PRHLOLMN�YRQGHQ�RP�RYHU]LFKW�WH
KRXGHQ��RI�GLH�GH�UXLPWH�LQ�KXQ�KRRIG�PLVWHQ�RP�WH�RUGHQHQ�HQ�YRRUXLW�WH
GHQNHQ��'LH�HUYDULQJ�]HW�LN�RRN�JUDDJ�LQ�GH�:HWKRXGHUVEXXUW�LQ�
�
OYHUERRP#PDONDQGHU�HGH�QO
���ò������������

�
�
�
�
8�NXQW�RQV��0HWVNH�HQ�/LVDQ��EHOOHQ�RI�PDLOHQ�RP�HHQV�ODQJV�WH�NRPHQ�YRRU�HHQ�SUDDWMH��RI�HHQ�URQGMH
ZDQGHOHQ�LQ�GH�EXXUW��:H�]XOOHQ�UHJHOPDWLJ�LQ�GH�EXXUW�DDQZH]LJ�]LMQ��'DDUQDDVW�]XOOHQ�ZH�DI�HQ�WRH�DDQVOXLWHQ
ELM�KHW�VSUHHNXXU�YDQ�:RRQVWHGH��$OV�X�RQV�WHJHQNRPW�LQ�GH�ZLMN��GDQ�ZHHW�X�YDVW�ZLH�ZLM�]LMQ�

�
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'LHQ�MH�6WDG
�
1HWZHUN�'LHQ�MH�6WDG�LV�HHQ�ORNDDO�MRQJHUHQ�YULMZLOOLJHUVQHWZHUN�GDW�KXOS�HQ�QHWZHUN�ELHGW�DDQ�PHQVHQ�GLH
ZHLQLJ�RI�JHHQ�QHWZHUN�KHEEHQ�
�
,HGHUHHQ�KHHIW�ZHO�HHQV�KXOS�QRGLJ�YDQ�DQGHUH�PHQVHQ��9RRU�ELMYRRUEHHOG�HHQ�SUDNWLVFKH�NOXV��RP�VDPHQ
ERRGVFKDSSHQ�WH�GRHQ��HHQ�OXLVWHUHQG�RRU�WH�ELHGHQ�RI�HHQ�JH]HOOLJ�SUDDWMH��0HHVWDO�NULMJHQ�ZH�GLH�KXOS�YDQ
IDPLOLH�HQ�YULHQGHQ��PDDU�QLHW�LHGHUHHQ�NDQ�GDDU�DOWLMG�HYHQ�JRHG�RS�WHUXJYDOOHQ��*HOXNNLJ�]LMQ�HU�YHHO�MRQJHUHQ
YDQ�1HWZHUN�'LHQ�MH�6WDG�GLH�X�WH�KXOS�ZLOOHQ�VFKLHWHQ�RS�GLH�PRPHQWHQ�GDW�]LM�HHQ�JDDWMH�YULM�KHEEHQ�
6RPV�DOOHHQ�HQ�VRPV�VDPHQ�PHW�DQGHUH�MRQJHUHQ�
�
�
1HWZHUN�'LHQ�MH�6WDG�KHOSW�ZDQQHHU�X�KXOS�QRGLJ�KHHIW�HQ�X�
ü LQ�GH�JHPHHQWH�(GH�ZRRQW�
ü JHHQ�EXUHQ��YULHQGHQ��IDPLOLH�HQ�NHQQLVVHQ�KHEW�GLH�X�NXQQHQ�KHOSHQ�
ü JHHQ�YROGRHQGH�JHOG�KHHIW�RP�KXOS�LQ�WH�NXQQHQ�NRSHQ�
ü GRRU�JH]RQGKHLGVSUREOHPHQ�RI�SV\FKLVFKH�EHSHUNLQJ�KHW�QLHW�PHHU�]HOI�NDQ�GRHQ�

:H�PDNHQ�YDDN�PHH�GDW�HU�PHHUGHUH�UHGHQHQ�]LMQ�ZDDUGRRU�KHW�WLMGHOLMN�RI�YRRU�ODQJHUH�WLMG�QLHW�OXNW�RP�GH
GLQJHQ�]HOI�WH�UHDOLVHUHQ��:LM�GHQNHQ�JUDDJ�PHW�X�PHH�
�
�
9RRU�ZHONH�YUDJHQ�NXQW�X�URQG�GH�ZRQLQJ�ELM�RQV�WHUHFKW"
ü (HQ�NOHLQH�NOXV�LQ�RI�RP�KHW�KXLV�
ü +HW�YHUKXL]HQ�YDQ�HHQ�SDDU�JRHGHUHQ��PHW�HHQ�NOHLQ�EXVMH��
ü (HQ�SDDU�XXU�KHOSHQ�XLW]RHNHQ��VFKRRQPDNHQ�RI�LQSDNNHQ�
�
�
0HHU�LQIRUPDWLH�RI�HHQ�YUDDJ"
7HOHIRRQ�������������
(�PDLO��QHWZHUN#GLHQMHVWDG�QO
:HEVLWH��ZZZ�GLHQMHVWDG�QO
�

�
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7RW�8Z�'LHQVW�
�
6WLFKWLQJ�ô7RW�8Z�'LHQVW�õ�ELHGW�SUDNWLVFKH�NOXVVHQ��GLHQVWHQ�HQ�KXLVKRXGHOLMNH�RQGHUVWHXQLQJ�HQ�KXOS�DDQ�YRRU
LQZRQHUV�YDQ�GH�JHPHHQWH�(GH�

'H]H�NOXVVHQ�HQ�GLHQVWHQ�ZRUGHQ�DDQJHERGHQ�YRRU�LQZRQHUV�LQ�(GH�GLH�PRHWHQ�URQGNRPHQ�YDQ�HHQ�PLQLPXP
LQNRPHQ��:LM�KDQWHUHQ�GH������QRUP�GLH�GRRU�*HPHHQWH�(GH�ZRUGW�EHUHNHQG�
�

9RRU�ZHONH�NOXVVHQ�NXQW�X�ELM�RQV�WHUHFKW"
ü .OXVVHQ�LQ�KXLV��R�D��VFKLOGHUZHUN��KHW�RSKDQJHQ�YDQ�HHQ�ODPS�HQ�PHXEHOV�PRQWHUHQ�
ü +XOS�LQ�GH�WXLQ��R�D��JUDVPDDLHQ��VQRHLHQ��EHVWUDWLQJ�UHLQLJHQ�HQ�GDNJRRW�UHLQLJHQ�
ü +XOS�ELM�KHW�YHUKXL]HQ��R�D��GR]HQ�LQ��HQ�XLWSDNNHQ�HQ�KHW�YHUSODDWVHQ�YDQ�OLFKWH�VSXOOHQ�
ü +XOS�ELM�RSUXLPHQ��VFKXXU�RI�]ROGHU�OHHJUXLPHQ�HQ�DIYDO�QDDU�GH�VWRUW�EUHQJHQ�
ü +XOS�ELM�ERRGVFKDSSHQ��JH]DPHQOLMN�ERRGVFKDSSHQ�GRHQ�RI�YRRU�X�ERRGVFKDSSHQ�KDOHQ�
ü +XOS�LQ�GH�KXLVKRXGLQJ��R�D��VWRI]XLJHQ��UDPHQ�]HPHQ��VWULMNHQ�RI�NRNHQ�
�
�
:DW�NRVW�7RW�8Z�'LHQVW"
3HU�NOXV�UHNHQHQ�ZLM�HHQ�RQNRVWHQYHUJRHGLQJ�YDQ�Ĕ�����SHU�SHUVRRQ�SHU�XXU�
�
�
&RQWDFWJHJHYHQV
:LM�]LMQ�PDDQGDJ�WRW�HQ�PHW�YULMGDJ�WHOHIRQLVFK�EHUHLNEDDU
WXVVHQ�������HQ�������RS�������������RI�
NLMN�RS�RQ]H�ZHEVLWH�ZZZ�WRWXZGLHQVW�HGH�QO
�

�
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+XPDQLWDV
�
+XPDQLWDV�LV�HU�YRRU�PHQVHQ�GLH�PHW�EHKXOS�YDQ�HHQ�YULMZLOOLJHU�RS�HLJHQ�NUDFKW�LHWV�ZLOOHQ�YHUDQGHUHQ�DDQ�KXQ
VLWXDWLH��-DDUOLMNV�ELHGHQ�UXLP��������JRHG�JHWUDLQGH�YULMZLOOLJHUV�JUDWLV�VWHXQ�DDQ�UXLP��������GHHOQHPHUV�
+XPDQLWDV�ZHUNW�ELQQHQ�]HV�WKHPDõV��HHQ]DDPKHLG��YHUOLHV��RSYRHGHQ��RSJURHLHQ��GHWHQWLH�HQ
WKXLVDGPLQLVWUDWLH��+XPDQLWDV�ZHUNW�NOHLQVFKDOLJ�HQ�SHUVRRQOLMN��'H�FRQWDFWHQ�]LMQ�YDQ�PHQV�WRW�PHQV�HQ
ZRUGHQ�LQ�XZ�HLJHQ�GRUS�JHRUJDQLVHHUG��:DW�+XPDQLWDV�ELQGW�LV�KHW�JHYRHO�GDW�]H�LHWV�YRRU�X�ZLO�EHWHNHQHQ�HQ
HHQ�]LQYROOH�ELMGUDJH�ZLO�OHYHUHQ�DDQ�GH�PDDWVFKDSSLM�
�
�
:DDU�NDQ�+XPDQLWDV�ELM�KHOSHQ"
+XPDQLWDV�NDQ�X�KHOSHQ�ELM�XZ�WKXLVDGPLQLVWUDWLH��=LM�KHOSHQ�X�XZ�JHOG]DNHQ�HQ�DGPLQLVWUDWLH�RS�RUGH�WH
EUHQJHQ�HQ�WH�KRXGHQ��%OLMI�QLHW�URQGWREEHQ��DOV�X�KHW�RYHU]LFKW�EHQW�NZLMWJHUDDNW��(HQ�YULMZLOOLJHU�JHHIW�X
WLMGHOLMNH�KXOS�ELM�DGPLQLVWUDWLH�HQ�KHOSW�RP�]DNHQ�RS�HHQ�ULMWMH�WH�NULM�JHQ�HQ�WH�KRXGHQ��+XPDQLWDV�NDQ�X�RRN
NRUWVWRQGLJ�KHOSHQ�ELM�XZ�DGPLQLVWUDWLH�URQGRP�GH�YHUKXL]LQJ�
�
�
+RH�NXQW�X�+XPDQLWDV�EHUHLNHQ"
7LMGHQV�KHW�SHUVRRQOLMN�KXLVEH]RHN�PHW�GH�VWDGVYHUQLHXZLQJVFRQVXOHQW�NXQW�X�DDQJHYHQ�RI�X�KXOS�QRGLJ�KHHIW
ELM�XZ�DGPLQLVWUDWLH��=LM�NDQ�X�GDQ�DGYLVHUHQ�HQ�XZ�KXOSYUDDJ�RS�HHQ�JRHGH�PDQLHU�XLW]HWWHQ��8�NXQW�+XPDQLWDV
RRN�]HOI�EHUHLNHQ�YLD�
:HEVLWH��ZZZ�KXPDQLWDV�QO�QHGHUULMQ
7HOHIRRQQXPPHU�������������
�
'DDUQDDVW�KHHIW�+XPDQLWDV�HHQ�VSUHHNXXU�HONH�GLQVGDJ�YDQ�������WRW�������LQ�
%XXUWFHQWUXP�'H�0HHUSDDO
,QGXVWULHZHJ��
(GH
�
�
8�NXQW�KLHU�WHUHFKW�YRRU
(HQYRXGLJH�RUGHQLQJ�YDQ�GH��ILQDQFL­OH��DGPLQLVWUDWLH�WHU�SOHNNH��:DQQHHU�KLHUELM�XLWJHEUHLGH�UH�RQGHUVWHXQLQJ
QRGLJ�LV��NDQ�YHUZH]HQ�ZRUGHQ�QDDU�+XPDQLWDV�7KXLVDGPLQLVWUDWLH�
2QGHUVWHXQLQJ�ELM�KHW�OH]HQ�YDQ�EULHYHQ�HQ�XLWOHJ�JHYHQ�RYHU�GH�LQKRXG�YDQ�EULHYHQ�YDQ�LQVWDQ�WLHV�
6LJQDOHULQJ�YDQ�DFKWHUOLJJHQGH�YUDJHQ�SUREOHPDWLHN
9HUZLM]LQJ��HQ�EHPLGGHOLQJ��QDDU�LQVWDQWLHV
2QGHUVWHXQLQJ��'LJLWDDO��ELM�KHW�LQYXOOHQ�YDQ�EHSDDOGH�IRUPXOLHUHQ�HQ�RSYUDJHQ�YDQ�LQIRUPDWLH
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*URIYXLO�$&9
�
(HQ�YHUKXL]LQJ�LV�HHQ�JRHG�PRPHQW�RP�RXGH�VSXOOHQ�RS�WH�UXLPHQ�HQ�ZHJ�WH�JRRLHQ��,Q�(GH�NULMJHQ�DOOH
LQZRQHUV�MDDUOLMNV���SXQWHQ�RS�HHQ�DIYDOSDV�ZDDUPHH�NRVWHORRV�JURIYXLO��HQ�WXLQDIYDO�ZHJJHJRRLG�NDQ�ZRUGHQ�
$OV�X�GH�YHUKXL]LQJ�GRRU�HHQ�YHUKXLVEHGULMI�ODDW�XLWYRHUHQ�NXQQHQ�]LM�GLW�YRRU�X�GRHQ��$OV�GLW�QLHW�KHW�JHYDO�LV
NXQW�X�KLHUYRRU�WHUHFKW�ELM�GH�$&9��8�NXQW�DIYDO�]HOI�ZHJEUHQJHQ�RI�ODWHQ�RSKDOHQ��%LM�$&9�(GH�NXQW�X�NRVWHORRV
HHQ�DDQKDQJZDJHQ�OHQHQ�
�

+RH�ZHUNW�GH�$IYDOSDV"��EURQ�ZZZ�DFY�JURHS�QO�
2S�GH�$IYDOSDV�VWDDQ�DDQ�KHW�EHJLQ�YDQ�HON�NDOHQGHUMDDU���JUDWLV�SXQWHQ��$OV�EHZRQHU�NXQW�X�GH�]H�JUDWLV
SXQWHQ�KHW�KHOH�MDDU�GRRU�JHEUXLNHQ�RP�HHQ�EHSDDOGH�KRHYHHOKHLG�JURI�KXLVYXLO�RI�WXLQDIYDO�JUDWLV�WH�EUHQJHQ
ELM�KHW�$IYDOEUHQJVWDWLRQ�RI�RS�ODWHQ�KDOHQ�GRRU�GH�$&9�
�
2P�KHW�JURIYXLO�RS�WH�ODWHQ�KDOHQ�JDDW�X�QDDU��ZZZ�DFY�JURHS�QO�DIYDO�JURIYXLO�RSKDOHQ��%HOOHQ�NDQ�RRN�YLD
WHOHIRRQQXPPHU������ò����������+LHU�NULMJW�X�WH�KRUHQ�ZHONH�GDJ�KHW�DDQJHERGHQ�PDJ�ZRUGHQ�DDQ�GH�ZHJ��
0HOG�8Z�KXLVKRXGHOLMN�JURIYXLO�RS�WLMG�DDQ�RP�RS�WH�ODWHQ�KDOHQ�
�
(YHQWXHHO�VDPHQ�PHW�GH�EXUHQ�RS�ODWHQ�KDOHQ�NDQ�RRN��/HW�GDQ�ZHO�RS�GDW�8�QLHW�PHHU�GDQ���P���NXXE�
DDQELHG��DQGHUV�ZRUG�KHW�QLHW�PHHJHQRPHQ��$OV�8�KHW�JURI�KXLVKRXGHOLMN�DIYDO�DDQ�GH�ZHJ�SODDWVW��]RUJ�HU�GDQ
ZHO�YRRU�GDW�KHW�QHWMHV�JHEXQGHOG���JHSODDWVW�JDDW�ZRUGHQ�RS�GH�VWRHS�
�
(U�ZRUGHQ�DOOHHQ�SXQWHQ�YDQ�XZ�WHJRHG�DIJHVFKUHYHQ�DOV�KHW�RP�DIYDO�JDDW�ZDDUYRRU�ELM�GH�$&9�HHQ�WDULHI�JHOGW�
9RRU�KHW�ZHJEUHQJHQ�YDQ�DQGHU�DIYDO��HOHNWULVFKH�DSSDUDWHQ��NOHLQ�FKHPLVFK�DIYDO��PHWDOHQ��SDSLHU�HQ�NDUWRQ�
JODV�HQ�WH[WLHO�KHHIW�X�ZHO�GH�$IYDOSDV�QRGLJ��PDDU�HU�ZRUGHQ�GDQ�JHHQ�SXQWHQ�YDQ�XZ�WHJRHG�DIJHVFKUHYHQ�
:HO�KHHIW�X�DOWLMG�GH�$IYDOSDV�QRGLJ�
�
9RRU�KHW�ZHJEUHQJHQ�YDQ�DIYDO�QDDU�KHW�$IYDOEUHQJVWDWLRQ��ZDDUYRRU�HHQ�WDULHI�JHOGW��ZRUGW�SHU�P��RI�HHQ
JHGHHOWH�GDDUYDQ�SXQWHQ�DIJHVFKUHYHQ�
�

7DULHYHQ�LQ�����������
6RRUW�DIYDO $DQWDO .RVWHQ

*URIYXLO���WXLQDIYDO ��P��RSKDOHQ ��SXQWHQ�RI�Ĕ������YRRU�P���DOV�GH�SXQWHQ�RS�]LMQ�

*URIYXL ��P��ZHJEUHQJHQ ��SXQW�RI�Ĕ������DOV�GH�SXQWHQ�RS�]LMQ�

7XLQDIYDO ��P��ZHJEUHQJHQ *UDWLV
�
�
+HHIW�8�QRJ�JHHQ�$&9�DIYDOSDV"�9UDDJ�GH]H�GDQ�DDQ�YLD�
ZZZ�DFY�JURHS�QO�DIYDO�DIYDOSDV�DIYDOSDV�DDQYUDJHQ�
�
*HHQ�SXQWHQ�PHHU�RS�GH�DIYDOSDV"�,QGLHQ�DOOH�DIYDOSDVSXQWHQ�DO�YHUEUXLNW�]LMQ�RS�MDDUEDVLV��]XO�OHQ�HU�NRVWHQ�LQ
UHNHQLQJ�JHEUDFKW�ZRUGHQ��8�EHWDDOW�GDQ�Ĕ�����YRRU�KHW�EH]RHN�DDQ�KHW�$IYDO�EUHQJVWDWLRQ�HQ�Ĕ�����YRRU
RSKDOHQ�YDQ��P��KXLVKRXGHOLMN�JURIYXLO�

��



�
�
�
�
�
�
�
�

5KHH0X�9HUKXL]HUV
�
�
:LH�]LMQ�ZLM"
5KHH0X�9HUKXL]HUV�LV�HHQ�NODQWJHULFKW�YHUKXLVEHGULMI��HHQ�EHGULMI�PHW�PHQVHQ�GLH�DO�PHHU�GDQ
���MDDU�LQ�KHW�YDN�]LWWHQ�

:LM�]LMQ�EHWURXZEDUH�YHUKXL]HUV�PHW�JRHG�RSJHOHLG�SHUVRQHHO�HQ�SURIHVVLRQHHO�PDWHULDDO��]RDOV�RQ]H
HOHNWULVFKH�YHUKXLVOLIW�GLH�WRW
���PHWHU�KRRJWH�XZ�LQERHGHO�YHLOLJ�HQ�VQHO�RS�GH�MXLVWH�SODDWV�EUHQJW��'DDUQDDVW�]LMQ�ZLM�DDQJHVORWHQ�ELM�GH
÷(UNHQGH�9HUKXL]HUVø��'LW�NHXUPHUN�JDUDQGHHUW�NZDOLWHLW�HQ�YDNPDQVFKDS��5KHH0X�9HUKXL]HUV�LV�HU�YRRU�]RZHO
SDUWLFXOLHUH�YHUKXL]LQJHQ�DOV�YRRU�EHGULMIVYHUKXL]LQJHQ��:LM�]RUJHQ�HUYRRU�GDW�XZ�YHUKXL]LQJ�JRHG�YHUORRSW�
JHKHHO�YROJHQV�DIVSUDDN�HQ�]RDOV�X�GDW�ZHQVW�
�
�
2Q]H�GLHQVWHQ
�
9HUKXL]HQ
9HUKXL]HQ�LV�YDDN�HHQ�VWUHVVYROOH�EH]LJKHLG��:LM�YHUKXL]HQ�X�PHW�HHQ�ODFK�HQ�SUREHUHQ�KHW�YRRU�X�]R�SUHWWLJ�HQ
RQWVSDQQHQ�PRJHOLMN�WH�PDNHQ�

9RRU�DDQYDQJ�YDQ�XZ�YHUKXL]LQJ�NRPHQ�ZLM�JUDDJ�ELM�X�ODQJV�RP�XZ�ZHQVHQ�HQ�YHUZDFKWLQ�JHQ�WH�EHVSUHNHQ�HQ
XZ�LQERHGHO�WH�LQYHQWDULVHUHQ�

(U�ZRUGW�YHHO�DDQGDFKW�EHVWHHG�DDQ�KHW�YHUSDNNHQ�YDQ�KHW�PHXELODLU��ZDDUELM�JHEUXLN�JH�PDDNW�ZRUGW�YDQ
YHUVFKLOOHQGH�VRRUWHQ�LQSDNPDWHULDDO�
�
ü 8Z�PDWUDVVHQ�ZRUGHQ�YHUSDNW�LQ�VSHFLDDO�GDDUYRRU�EHVWHPGH�KRH]HQ
ü 8Z�KDQJNOHGLQJ�ZRUGW�LQ�GH�GDDUYRRU�EHVWHPGH�JDUGHUREHGR]HQ�YHUKXLVG��]RGDW�XZ�NOHGLQJ�KDQJHQG

YHUYRHUG�NDQ�ZRUGHQ�
ü 6FKLOGHULMHQ��EHHOGHQ��NURRQOXFKWHUV�HQ�RYHULJH�IUDJLHOH�ZHUNHQ�]XOOHQ�ZLM�YDNNXQGLJ�YHUSDN�NHQ�LQ

VSHFLDDO�GDDUYRRU�RQWZRUSHQ�PDWHULDOHQ�
ü 3LDQRõV�RI�YOHXJHOV�ZRUGHQ�YHUYRHUG�PHW�VSHFLDOH�KXOSPLGGHOHQ�
�
�
'DDUQDDVW�NXQQHQ�ZLM�YRRU�X�YHU]RUJHQ��KHW�GHPRQWHUHQ�HQ�KHW�ZHHU�PRQWHUHQ�YDQ�XZ�PHX�EHOV��KHW�DIKDOHQ
YDQ�GH�ODPSHQ�WRW�DDQ�KHW�EH]HPVFKRRQ�RSOHYHUHQ�YDQ�GH�ZRQLQJ�GLH�X�YHU�ODDW�
2RN�KHW�YHUZLMGHUHQ�HQ�DIYRHUHQ�YDQ�KHW�RXGH�WDSLMW�NXQQHQ�ZLM�YRRU�X�XLWYRHUHQ�
0RFKW�X�VSXOOHQ�KHEEHQ�GLH�X�QLHW�PHHU�NXQW�JHEUXLNHQ��GDQ�LV�KHW�PRJHOLMN�GDW�ZLM�GLW�YRRU�X�DIYRHUHQ�
�
�

��



9HUKXL]HQ�DOOHHQ�JURWH�VWXNNHQ
%HQW�X�YDQ�SODQ�HHQ�JURRW�GHHO�YDQ�GH�YHUKXL]LQJ�]HOI�XLW�WH�YRHUHQ�HQ�ZLOW�X�DOOHHQ�HHQ�DDQWDO�JURWH��]ZDUH�RI
RQKDQGHOEDUH�VWXNNHQ���EY��ZDVPDFKLQH��NRHONDVW��GURJHU�RI�SLDQR���ODWHQ�WUDQVSRUWHUHQ"�2RN�GDQ�NXQQHQ�ZLM�X
YDQ�GLHQVW�]LMQ��:LM�ODGHQ��WUDQVSRUWHUHQ��ORVVHQ�HQ�OHYHUHQ�XZ�LQERHGHO�DI�LQ�XZ�ZRQLQJ�HQ�SODDWVHQ�KHW�RS�GH
JHZHQVWH�SOHN�
�
,QSDNVHUYLFH
,Q��HQ�XLWSDNNHQ�YDQ�XZ�LQERHGHO�NXQW�X�]HOI�YHU]RUJHQ�PDDU�KHW�LV�RRN�PRJHOLMN�RP�XZ�FRP�SOHWH�LQERHGHO
GRRU�RQV�LQ�WH�ODWHQ�SDNNHQ��8�NXQW�HU�RRN�YRRU�NLH]HQ�RP�HHQ�JHGHHOWH�YDQ�XZ�LQERHGHO�GRRU�RQV�LQ�WH�ODWHQ
SDNNHQ��EY��DO�XZ�EUHHNEDUH�VSXOOHQ�]RDOV�VHUYLHVJRHG�HQ�JODV�ZHUN�
�
,QERHGHORSVODJ
+HW�NDQ�DOWLMG�]R�]LMQ�GDW�X�XZ�ZRQLQJ�PRHW�YHUODWHQ�YRRUGDW�X�HHQ�QLHXZH�ZRQLQJ�KHHIW�JH�YRQGHQ�RI�YRRUGDW
XZ�QLHXZH�ZRQLQJ�NODDU�LV��2I�PLVVFKLHQ�KHHIW�X�WKXLV�HHQ�YHUERXZLQJ�HQ�ZHHW�X�QLHW�ZDDU�X�WLMGHOLMN�PHW�XZ
LQERHGHO�QDDU�WRH�PRHW��%LM�RQV�NXQW�X�XZ�LQERHGHO�YHLOLJ�HQ�GURRJ�RS�ODWHQ�VODDQ�LQ�RQ]H�RSVODJUXLPWH�
�
9HUKXLVGR]HQ�NRSHQ�RI�KXUHQ
9HU]RUJW�X�XZ�JHKHOH�YHUKXL]LQJ�]HOI�PDDU�EHVFKLNW�X�QLHW�RYHU�JHVFKLNWH�YHUKXLVGR]HQ"
+HW�LV�PRJHOLMN�RP�ELM�RQV�SURIHVVLRQHOH�YHUKXLVGR]HQ�WH�KXUHQ�RI�WH�NRSHQ��'H]H�GR]HQ�]LMQ�YDQ�GXEEHOGLN
NDUWRQ��ZDDUGRRU�GH�GR]HQ�QLHW�XLWVFKHXUHQ�HQ�XZ�JRHGHUHQ�YHLOLJ�YHUSODDWVW�NXQQHQ�ZRUGHQ�
:LOW�X�PHHU�LQIRUPDWLH�RYHU�RQ]H�GLHQVWHQ�RI�ZLOW�X�YULMEOLMYHQG�HHQ�RIIHUWH�DDQYUDJHQ"
1HHP�GDQ�FRQWDFW�PHW�RQV�RS�YLD��LQIR#UKHHPX�QO�RI�YLD�WHO��������������
�

��



0RQGLDO�PRYHUV
:DDLMHQEHUJ�*URHS
WHO����������������������
HPDLO��LQIR#ZDDLMHQEHUJ�QO
ZZZ�ZDDLMHQEHUJ�QO
�
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%RFKDQH�$XWRYHUKXXU
�
9HUKXLVEXV�QRGLJ"
2I�KHW�QRX�JDDW�RP�HHQ�NOHLQHUH�EHVWHODXWR�RI�HHQ�EDNZDJHQ�PHW�ODDGNOHS��%LM�%RFKDQH�$XWR�YHUKXXU�KHEEHQ
ZH�DOWLMG�GH�MXLVWH�EXV�YRRU�GH�NOXV��+HW�KXUHQ�YDQ�GH]H�EXVVHQ�NDQ�DO�YDQDI�HHQ�GDJGHHO��PDDU�RRN�HHQ��ODQJ�
ZHHNHQG�LV�JHHQ�SUREOHHP�

6SHFLDDO�YRRU�EHZRQHUV�YDQ�:HWKRXGHUVEXXUW�:RRQVWHGH�ELHGHQ�ZLM�QX�����NRUWLQJ�SHU�UHVHU�YHULQJ�RS�KHW
GDJ��RI�ZHHNHQGWDULHI��'H]H�WDULHYHQ�]LMQ�H[FOXVLHI�EUDQGVWRI��9RRU�DQGHUH�PRGHO�OHQ�HQ�SHUVRQHQDXWRõV��QHHP
HHQ�NLMNMH�RS�ERFKDQHDXWRYHUKXXU�QO�
�
5HVHUYHULQJ�SODDWVHQ�RI�PHHU�LQIRUPDWLH�JHZHQVW"
�
%RFKDQH�$XWRYHUKXXU
(LQVWHLQVWUDDW���
����+1�9HHQHQGDDO
7HOHIRRQ��������������
(PDLO��UHQW#ERFKDQH�QO
:HEVLWH��ZZZ�ERFKDQHDXWRYHUKXXU�QO
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3$.�
Q�%DN
�
�
$DQKDQJHU�3DN�HHQ�%DN�ELM�*8/)�LQ�(GH
�EURQ�ZZZ�SDNQEDN�QO�DDQKDQJHU�KXUHQ�LQ�HGH�
*URWH�EDN�RSHQ Ĕ�������SHU����XXU
*URWH�EDN�GLFKW Ĕ�������SHU����XXU
/RRIDDQKDQJHU Ĕ�������SHU����XXU
7DQGHPDVWHU�PHW�KXLI��QRUPDDO�ULMEHZLMV� Ĕ�������SHU����XXU

0DDQGDJ�WRW�HQ�PHW�YULMGDJ�LV�KHW�PRJHOLMN�RP�HHQ�DDQKDQJHU�YRRU���XXU�WH�KXUHQ��8�NULMJW�GDQ�Ĕ������NRUWLQJ
RS�GH�KXXUSULMV�

(HQ�DDQKDQJHU�KXUHQ"
7HOHIRRQQXPPHU���������������
/RUHQW]VWUDDW���&
�����$'�(GH�*/'

��



.OXVYRRUZDDUGHQ�YRRU�KHW�JHEUXLN
YDQ�GH�.OXVERQ
,Q�KHW�6RFLDDO�SODQ�YRRU�GH�:HWKRXGHUVEXXUW�LV�DIJHVSURNHQ�GDW�EHZRQHUV�GLH�GDDU�UHFKW�RS�KHEEHQ�HHQ
NOXVERQ�NULMJHQ�YRRU�H[WUD�RQGHUVWHXQLQJ�PHW�NOXVVHQ�WLMGHQV�GH�YHUKXL]LQJ��,HGHUHHQ�RQWYDQJW�YDQ�:RRQVWHGH
««Q�NOXVERQ��(ONH�ERQ�JHHIW�UHFKW�RS�PD[LPDDO�YLHU�XXU�JUDWLV�RQGHUVWHXQLQJ�GRRU�HHQ�YDNPDQ�YDQ�:RRQVWHGH�

'H�YDNPDQ�KHOSW�X�RQGHU�DQGHUH�ELM�KHW�XLWYRHUHQ�YDQ�HHQYRXGLJH�WHFKQLVFKH�NOXVMHV�]RDOV�
ü KHW�GHPRQWHUHQ�RI�EHYHVWLJHQ�YDQ�JRUGLMQHQ��ODPHOOHQ��VFKLOGHULMHQ�RI�ODPSHQ�
ü KHW�DDQVOXLWHQ�YDQ�HHQ�ZDVPDFKLQH�
ü DQGHUH�WHFKQLVFKH�ZHUN]DDPKHGHQ�LQ�RYHUOHJ�PHW�GH�YDNPDQ�HQ�GH�VWDGVYHUQLHXZLQJVFRQVXOHQW�
�
+LHURQGHU�OHHVW�X�GH�YRRUZDDUGHQ�GLH�KRUHQ�ELM�KHW�LQ]HWWHQ�YDQ�GH�NOXVERQ�

.OXVYRRUZDDUGHQ�
ü 'H�NOXVERQ�PDJ�LQJH]HW�ZRUGHQ�LQ���EORNNHQ�YDQ���XXU��1D�LQOHYHULQJ�YDQ�GH�NOXVERQ�QHHPW�HHQ

PHGHZHUNHU�YDQ�:RRQVWHGH�FRQWDFW�PHW�X�RS�HQ�ZRUGHQ�EHLGH�EORNNHQ�PHW�X�JHSODQG�
ü 'H�ERQ�LV�QLHW�SHUVRRQVJHERQGHQ�HQ�NXQW�X�RYHUGUDJHQ�DDQ�DQGHUH�KXXUGHUV�XLW�GH�:HWKRXGHUVEXXUW�'H

ERQ�LV�QLHW�LQZLVVHOEDDU�YRRU�JHOG�
ü 'H�ERQ�YHUOLHVW�]LMQ�JHOGLJKHLG�DOV�GH�ZLMNYHUQLHXZLQJ�YDQ�GH�:HWKRXGHVEXXUW�WHQ�HLQGH�LV�
ü 'H�YDNPDQ�PDJ�JHHQ�]ZDUH�VSXOOHQ�WLOOHQ�]RDOV�ZDVPDFKLQHV��EDQNVWHO�H�G�
ü 'H�YDNPDQ�YRHUW�HQNHO�NOXVVHQ�XLW�LQ�ZRQLQJHQ�ELQQHQ�GH�JHPHHQWH�(GH�
ü $OOHHQ�NOHLQ�PDWHULDDO�ZRUGW�JHEUXLNW�YRRU�GH�NOXV��]RDOV�VFKURHYHQ�HQ�SOXJJHQ�
ü 2YHULJ�PDWHULDDO�ZRUGW�ELM�X�LQ�UHNHQLQJ�JHEUDFKW�
ü $OV�X�RS�GH�DIJHVSURNHQ�GDWXP�HQ�WLMGVWLS�QLHW�DDQZH]LJ�EHQW��YHUYDOW�GH�NOXVERQ�
ü :RRQVWHGH�LV�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�DDQ�XZ�JRHGHUHQ�GLH�RQWVWDDQ�LV�GRRU�VOLMWDJH��RXGHUGRP�

YHUSODDWVHQ�RI�KHW�DDQ��HQ�DINRSSHOHQ�

0HW�KHW�LQOHYHUHQ�YDQ�GH�RQGHUWHNHQGH�NOXVERQ�JDDW�X�DNNRRUG�PHW�ERYHQVWDDQGH�YRRUZDDUGHQ�

��

1PXFSFE�CZ�5$1%'�	XXX�UDQEG�PSH



