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(ONH�PDDQG�]HWWHQ�ZLM�HHQ�EHZHJLQJVWKHPD�LQ�GH�NLMNHU�� 

'H�EHGRHOLQJ�LV�GDW�GH�NLQGHUHQ�VDPHQ�PHW�GH�NODV�HQ�GH�OHHUNUDFKW�
ELMQD�GDJHOLMNV����PLQXWHQ�EHZHJHQ��=R�NXQQHQ�]H�HHQ�]RQQHWMH�RS�
KXQ�PDDQGNDOHQGHU�YHUGLHQHQ��'H���NODVVHQ�GLH�RS�KHW�HLQGH�YDQ�LH�
GHUH�PDDQG�GH�PHHVWH�]RQQHWMHV�KHEEHQ�YHU]DPHOG��ZLQQHQ�HHQ�
VSHHONRIIHU�PHW�OHXNH�NOHLQH�PDWHULDOHQ�YRRU�WLMGHQV�GH�VSHHOWLMGHQ�� 

,Q�GH�PDDQG�VHSWHPEHU�]LMQ�ZH�JHVWDUW�PHW�³21(�0,/(�$�'$< �́� 

2NWREHU�LV�GH�PDDQG�YDQ�GH�ORRS-�HQ�WLNVSHOHQ�HQ�LQ�QRYHPEHU�PR�
JHQ�GH�NLQGHUHQ�H[SHULPHQWHUHQ�HQ�H[SORUHUHQ�PHW�GH�VSHHOSODDWV�
NRIIHUV�ZDDULQ�DOOHUOHL�NOHLQH�PDWHULDOHQ�]LWWHQ�]RDOV�VSULQJWRXZHQ��
EDOOHQ��KRHODKRHSV��SDOHWWHQ��HQ]« 
 

:DW�LV�KHW�EHODQJ�YDQ�PHHU�WH�EHZHJHQ"� 

'H�NLQGHUHQ�NXQQHQ�KXQ�HQHUJLH�NZLMW� 
(U�RQWVWDDQ�VRFLDOH�LQWHUDFWLHV�PHW�NODVJHQRWHQ�HQ�OHHUNUDFKWHQ� 
(YHQ�LQ�GH�IULVVH�EXLWHQOXFKW�YHUWRHYHQ�JHHIW�RQV�HQHUJLH� 
+HW�]RUJW�YRRU�HHQ�EHWHUH�ILWKHLG�YDQ�GH�NLQGHUHQ� 
+HW�VWLPXOHHUW�GH�FRQFHQWUDWLH�YDQ�GH�NLQGHUHQ� 



:RRUGMH�YDQ�GH�GLUHFWLH 

%HVWH�RXGHUV��EHVWH�NLQGHUHQ 

'H�HHUVWH�WZHH�PDDQGHQ�YDQ�KHW�VFKRROMDDU�]LMQ�YRRUELM�
JHYORJHQ��,Q�GH�NODVVHQ�ZHUG�ZHHU�KHHO�KDUG�JHZHUNW��/H]HQ��
UHNHQHQ��VFKULMYHQ��WHNHQHQ��NQXWVHOHQ��EHZHJHQ«�KHW�NZDP�
DOOHPDDO�DDQ�ERG��6RPPLJH�YDQ�RQ]H�NLQGHUHQ�GRRUOLHSHQ�
VSHOHQG�GH�OHHU-�HQ�RHIHQVWRI��$QGHUHQ�KDGGHQ�ZDW�KXOS�QRGLJ�
YDQ�KXQ�YULHQGMH�RI�YDQ�GH�OHHUNUDFKW�RP�YUDJHQ�HQ�RSGUDFKWHQ�
RS�WH�ORVVHQ��+HW�JHORRI�GDW�³ZDW�QLHW�LV��QRJ�NDQ�HQ�]DO�NRPHQ�
PHW�YHHO�RHIHQLQJ��EHJULS��JHGXOG�HQ�HHQ�ZDUPH�
YHUVWDQGKRXGLQJ´�NDQ�GDDUELM�DDQ�GH�OHHUOLQJ�HQ�GH�OHUDDU�GH�
QRGLJH�HQHUJLH�JHYHQ�RP�HONH�GDJ�RSQLHXZ�HHQ�KDUPRQLVFKH�
RQWZLNNHOLQJ�HQ�HHQ�EUHGH�YRUPLQJ�QD�WH�VWUHYHQ� 

+HW�GLYHUVH�DFWLYLWHLWHQSDNNHW�GDW�ZH�DDQELHGHQ�KHHIW�DOV�GRHO�
KHW�RQWYRXZHQ��RQWSORRLHQ�HQ�HYHQZLFKWLJ�RQWZLNNHOHQ�YDQ�
KRRIG��KDUW��KDQGHQ�HQ�]LHO�YDQ�DOOH�NLQGHUHQ��2QV�JURRW�DDQERG�
PHW�YHHO�H[SORUHHUPRJHOLMNKHGHQ�LQ�HHQ�YHLOLJ�HQ�ZDUP�
NODVNOLPDDW�LV�KLHUYDQ�GH�PRWRU�� 

$OV�VFKRROJHPHHQVFKDS�ZLOOHQ�ZH�PHHZHUNHQ�DDQ�KHW�
RSYRHGHQ�YDQ�NLQGHUHQ�GLH�VWHUN�HQ�YHHUNUDFKWLJ�LQ�KHW�OHYHQ�
VWDDQ�HQ�GLH�JHSDVW�NXQQHQ�LQVSHOHQ�HQ�UHDJHUHQ�RS�DOOHV�ZDW�
]H�RS�KXQ�OHYHQVWRFKW�WHJHQNRPHQ��'LW�OHUHQ�JHEHXUW�PHW�
YDOOHQ�HQ�RSVWDDQ��OHYHQVODQJ�� 

$OV�VFKRROWHDP�WUDFKWHQ�ZH�GH�OHHU-�HQ�OHHIVWRI�]RYHHO�PRJHOLMN�
PHW�HONDDU�WH�YHUELQGHQ�PHW�DOV�GRHO�RQ]H�OHHUOLQJHQ�GH�ZHUHOG�
URQGRP�KHQ�EHWHU�WH�OHUHQ�EHJULMSHQ�HQ�FRPSHWHQWLHV�WH�
RQWZLNNHOHQ�RP�RS�HHQ�SRVLWLHYH�HQ�]RUJ]DPH�PDQLHU�RP�WH�
JDDQ�PHW�HONDDU�HQ�PHW�GH�VQHO�YHUDQGHUHQGH�ZHUHOG��+LHU�
VDPHQ�GDJHOLMNV�PRJHQ�DDQ�ZHUNHQ�DOV�OHHUOLQJ��RXGHU�RI�
OHHUNUDFKW�LV�HHQ�YRRUUHFKW�� 

+HW�VFKRROWHDP 

 



.$/(1'(5 

0DDQGDJ���QRYHPEHU 6SRUWZHHN��/ 

'LQVGDJ���QRYHPEHU 6SRUWZHHN��/ 

:RHQVGDJ���QRYHPEHU 6SRUWZHHN��/ 

�/$��PHGLVFK�RQGHU]RHN��KDOYH�NODV� 
'RQGHUGDJ���QRYHPEHU 6SRUWZHHN��/ 

9ULMGDJ���QRYHPEHU 6SRUWZHHN��/ 

�/�QDDU�GH�RSHUD�'H�0XQW 

=DWHUGDJ���QRYHPEHU  

=RQGDJ����QRYHPEHU  

0DDQGDJ����QRYHPEHU *HHQ�VFKRRO��ZDSHQVWLOVWDQG 

'LQVGDJ����QRYHPEHU  

:RHQVGDJ����QRYHPEHU  

'RQGHUGDJ����QRYHPEHU �3���.���.��RXGHUFRQWDFW 

�/$���/%��%LENDERXWHUV 
9ULMGDJ����QRYHPEHU �/-�/��]ZHPPHQ 

=DWHUGDJ����QRYHPEHU  

=RQGDJ����QRYHPEHU  

0DDQGDJ����QRYHPEHU  

'LQVGDJ����QRYHPEHU  

:RHQVGDJ����QRYHPEHU *HHQ�VFKRRO��SHGDJRJLVFKH�VWXGLHGDJ 

'RQGHUGDJ����QRYHPEHU �.$���.%��ELE�.DPLVKLEDL 



9ULMGDJ����QRYHPEHU  

=DWHUGDJ����QRYHPEHU  

=RQGDJ����QRYHPEHU  

0DDQGDJ����QRYHPEHU  

'LQVGDJ����QRYHPEHU  

:RHQVGDJ����QRYHPEHU  

'RQGHUGDJ����QRYHPEHU  

9ULMGDJ����QRYHPEHU �/-�/��]ZHPPHQ 

=DWHUGDJ����QRYHPEHU  

=RQGDJ���GHFHPEHU  

0DDQGDJ���GHFHPEHU  

'LQVGDJ���GHFHPEHU  

:RHQVGDJ���GHFHPEHU  

'RQGHUGDJ���GHFHPEHU �/��YDFFLQDWLHV�GRRU�&/%��LQGLHQ�JH�
ZHQVW� 

�/$���/%��%LE�=L]R 

9ULMGDJ���GHFHPEHU 6LQWHUNODDVIHHVW 

=DWHUGDJ���GHFHPEHU  

=RQGDJ���GHFHPEHU  

0DDQGDJ���GHFHPEHU  

'LQVGDJ����GHFHPEHU  



:RHQVGDJ����GHFHPEHU  

'RQGHUGDJ����GHFHPEHU  

9ULMGDJ����GHFHPEHU 5DSSRUW�ODJHU 

�/-�/��]ZHPPHQ 
=DWHUGDJ����GHFHPEHU  

=RQGDJ����GHFHPEHU  

0DDQGDJ����GHFHPEHU  

'LQVGDJ����GHFHPEHU  

:RHQVGDJ����GHFHPEHU  

'RQGHUGDJ����GHFHPEHU  

9ULMGDJ����GHFHPEHU =LQJHQ�DDQ�GH�NHUVWVWDO�RP������—YRRU�
GH]H�DFWLYLWHLW�QLHW�SDUNHUHQ�RS�SDUNLQJ����
'HOKDL]H 

=DWHUGDJ����GHFHPEHU 6WDUW�.HUVWYDNDQWLH 

:$)(/9(5.223 
 

1D�GH�KHUIVWYDNDQWLH�RUJDQLVHHUW�RQ]H�VFKRRO�WHUXJ�HHQ�JURWH�
ZDIHOYHUNRRS��2QV�JH]LQ��GH�IDPLOLH��YULHQGHQ��EXUHQ�HQ�NHQQLVVHQ��
LHGHUHHQ�LQ�RQ]H�RPJHYLQJ�]DO�YHUOHNNHUG�]LMQ�RS�GH]H�
RYHUKHHUOLMNH�YHUV�JHEDNNHQ�YDQLOOH-�HQ�FKRFRODGHZDIHOV��(U�]LMQ�
RRN�GLW�MDDU�WUXIIHOV�WH�YHUNULMJHQ�� 

'RHO�YDQ�GH�ZDIHOYHUNRRS�LV�RQ]H�ZHUNLQJ�HQ�
XLWUXVWLQJ�ILQDQFLHHO�WH�VWHXQHQ��%LQQHQNRUW�
JHYHQ�ZH�EHVWHOIRUPXOLHUHQ�PHH� 

 

9DQ�KDUWH�GDQN��YHHO�VXFFHV�PHW�GH�YHUNRRS�HQ�
«�VPDNHOLMN�� 



/HHUOLQJHQUDDG 

'H�OHHUOLQJHQUDDG�LV�RSQLHXZ�YDQ�VWDUW�JHJDDQ� 
+LHUYRRU�ZRUGHQ�HON�MDDU���NLQGHUHQ�XLW�HONH�NODV�YDQ�KHW��H���H���H�
HQ��H�OHHUMDDU�YHUNR]HQ� 
 

'H�YHUWHJHQZRRUGLJHU�GLW�VFKRROMDDU�]LMQ� 

$VD�	�/RXLV—�/$ 

0DULH�	�(OLHQ—�/% 

:HQVNH�	�6WDQ—�/$ 

0LD�	�$UQH—�/% 

1RDK�	�/DXUD—�/$ 

+HOHQD�	�0DDUWHQ—�/% 

+DQQH�	�5RPHR—�/$ 

$OLQH�	�9LQFH—�/% 

 

2S�GH�HHUVWH�YHUJDGHULQJ�ZHUG�EHVOLVW�GDW�HU�ELQQHQNRUW�HONH�YULM�
GDJPLGGDJ�PX]LHN�JHVSHHOG�ZRUGW�WLMGHQV�GH�PLGGDJVSHHOWLMG� 



*UDDJ�ZLOOHQ�ZH�GH�DIVSUDNHQ�EHWUHIIHQGH�
JVP-JHEUXLN�RS�VFKRRO�QRJ�HYHQ�WRHOLFKWHQ��
'H�EDVLVDIVSUDDN�LV�GDW�JVP¶V�YRRU�GH�NLQ�
GHUHQ�QLHW�WRHJHODWHQ�ZRUGHQ�RS�RQ]H�
VFKRRO��:H�PHUNHQ�HFKWHU�GDW�NLQGHUHQ�
VWHHGV�MRQJHU�]LMQ�RS�KHW�PRPHQW�GDW�]H�
HHQ�HHUVWH�JVP�LQ�KXQ�EH]LW�NULMJHQ�HQ�ZH�
KHEEHQ�HU�DOOH�EHJULS�YRRU�GDW�GLW�YRRU�RX�

GHUV�HHQ�H[WUD�JHUXVWVWHOOLQJ�NDQ�EHWHNHQHQ�ZDQQHHU�NLQGHUHQ�
DOOHHQ�WH�YRHW�RI�PHW�GH�ILHWV�YDQ�HQ�QDDU�VFKRRO�NRPHQ�� 

:H�ZLOOHQ�ZHO�EHQDGUXNNHQ�GDW�KHW�GH�EHGRHOLQJ�LV�GDW�GH�JVP¶V�
RS�VFKRRO�YROOHGLJ�XLWJH]HW�ZRUGHQ��:H�YUDJHQ�RRN�DDQ�GH�OHHU�
NUDFKWHQ�RP�KHW�JVP-JHEUXLN�LQ�GH�VFKRRO�HQ�LQ�GH�NODV�]RYHHO�
PRJHOLMN�WH�EHSHUNHQ��:DQQHHU�X�RP�ppQ�RI�DQGHUH�UHGHQ�XZ�
NLQG�RYHUGDJ�RS�VFKRRO�ZHQVW�WH�EHUHLNHQ��GDQ�NDQ�GLW�YLD�KHW�
QXPPHU�YDQ�GH�VFKRRO��������������� 

�*(%58,.�*60�23�6&+22/ 
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2Q]H�VFKRRO�LV�GH�ODDWVWH�MDUHQ�HQRUP�JHJURHLG�HQ�ZH�]LMQ�EOLM�
GDW�]RYHOH�PHQVHQ�HUYRRU�NLH]HQ�RP�KXQ�NLQG�HUHQ��DDQ�RQV�
WRH�WH�YHUWURXZHQ��:H�GHGHQ�GH�YRRUELMH�MDUHQ�RQV�EHVW�RP�]R�
YHHO�PRJHOLMN�UXLPWH�ELM�WH�FUHsUHQ�HQ�]XOOHQ�GDW�LQ�GH�WRHNRPVW�
]HNHU�RRN�EOLMYHQ�GRHQ��2S�GLW�PRPHQW�HFKWHU�ZRUGW�DOOH�UXLPWH�
RSWLPDDO�EHQXW�HQ�LV�HU�YRRUORSLJ�JHHQ�PRJHOLMNKHLG�RP�QRJ�
YHUGHU�XLW�WH�EUHLGHQ��'DDURP�ZHUG�HU�VDPHQ�PHW�KHW�VFKRROEH�
VWXXU�EHVOLVW�RP�YDQDI�YROJHQG�VFKRROMDDU�HHQ�PD[LPXPFDSDFL�
WHLW�SHU�OHHUMDDU�LQ�WH�VWHOOHQ�RS�RQ]H�VFKRRO��:LM�ZLOOHQ�YDQDI�QX�
VWUHYHQ�QDDU�HHQ�PD[LPXP�YDQ����OHHUOLQJHQ�SHU�OHHUMDDU�ZDW�
ZLM�YHUWDOHQ�QDDU�HHQ�PD[LPXP�YDQ����NLQGHUHQ�SHU�NODV�� 
 



+LHUYRRU�]XOOHQ�ZH�ZHUNHQ�PHW�HHQ�GLJLWDDO�DDQPHOGLQJVV\V�
WHHP��&RQFUHHW�EHWHNHQW�GLW�GDW�NLQGHUHQ�GLH�YRRU�YROJHQG�
VFKRROMDDU�LQ�RQ]H�VFKRRO�ZLOOHQ�LQVFKULMYHQ��]LFK�HHUVW�GLJLWDDO�
PRHWHQ�DDQPHOGHQ�LQ�GH�ORRS�YDQ�GH�PDDQG�PDDUW��'LW�]DO�QRU�
PDDO�JH]LHQ�NXQQHQ�YLD�HHQ�OLQN�RS�RQ]H�ZHEVLWH��2S�GDW�PR�
PHQW�]LMQ�]LM�QRJ�QLHW�LQJHVFKUHYHQ�LQ�RQ]H�VFKRRO��%HJLQ�DSULO�
]DO�HHQ�FRPSXWHUSURJUDPPD�DOOH�DDQPHOGLQJHQ�UDQJVFKLNNHQ��
(HUVW�HQ�YRRUDO�ZRUGW�HU�YRRUUDQJ�JHJHYHQ�DDQ�EURHUV�HQ�]XV�
VHQ�YDQ�NLQGHUHQ�RS�RQ]H�VFKRRO�HQ�DDQ�NLQGHUHQ�YDQ�SHUVR�
QHHO��'H�DQGHUH�NLQGHUHQ�ZRUGHQ�LQJHVFKUHYHQ�ZDQQHHU�HU�QRJ�
YROGRHQGH�SODDWV�LV�LQ�KXQ�OHHUMDDU��:DQQHHU�HU�QLHW�YROGRHQGH�
SODDWV�LV�LQ�RQ]H�VFKRRO��GDQ�JDDQ�GH�EHVFKLNEDUH�SODDWVHQ�QDDU�
GH�NLQGHUHQ�GLH�KHW�GLFKWVW�ELM�GH�VFKRRO�ZRQHQ��=R�SUREHHUW�GLW�
V\VWHHP�YRRUUDQJ�WH�JHYHQ�DDQ�GH�NLQGHUHQ�XLW�GH�EXXUW�� 
� 
'LW�EHWHNHQW�HFKWHU�QLHW�GDW�ZH�YDQDI�YROJHQG�VFKRROMDDU�LQ�HONH�
NODV�PD[LPXP����NLQGHUHQ�]XOOHQ�KHEEHQ��'H�NLQGHUHQ�GLH�QX�
LQJHVFKUHYHQ�]LMQ��EOLMYHQ�KLHU�RS�VFKRRO��'LW�EHWHNHQW�ZHO�GDW�
ZH�JHHQ�OHHUOLQJHQ�PHHU�]XOOHQ�LQVFKULMYHQ�LQ�DOOH�NODVVHQ�ZDDU�
���NLQGHUHQ�RI�PHHU�]LWWHQ��2S�WHUPLMQ�]XOOHQ�ZH�GDQ�ZHO�DDQ�
GLH�JHOLMNPDWLJH�YHUGHOLQJ�NRPHQ�� 
 
0RPHQWHHO�LV�HU�]HOIV�HHQ�GDOLQJ�LQ�RQV�NOHXWHUDDQWDO�-�ZH�KHE�
EHQ�ZDW�PLQGHU�SHXWHUV�HQ�NOHXWHUV�GLW�VFKRROMDDU��PDDU�WRFK�
ZLOOHQ�ZH�SUREHUHQ�RP�PHW�GLW�V\VWHHP�GH�DDQWDOOHQ�LQ�DOOH�
NODVVHQ�ELQQHQ�GH�SHUNHQ�WH�KRXGHQ��:H�ZLOOHQ�RQV�XLWHUVWH�EHVW�
GRHQ�RP�PHGH�GRRU�GH]H�PDDWUHJHO�RRN�LQ�GH�WRHNRPVW�NZDOL�
WHLWVYRO�RQGHUZLMV�WH�NXQQHQ�EOLMYHQ�JDUDQGHUHQ�� 
 
9RRU�PHHU�LQIR�KLHURPWUHQW�NDQ�X�WHUHFKW�RS�KHW�VHFUHWDULDDW�RI�
ELM�GH�GLUHFWLH�� 



675$3'$* 

2S�GH�VWUDSGDJ�YDQ�YULMGDJ����VHSWHPEHU�NRQGHQ�ZH�QDDU�KDU�
WHQOXVW�VWDSSHQ�HQ�WUDSSHQ��7LMGHQV�GH�VFKRROXUHQ�ZHUG�GH�
VWUDDW�YzzU�RQ]H�VFKRRO�YROOHGLJ�YHUNHHUVYULM�JHPDDNW�]RGDW�ZH�
XLWJHEUHLG�NRQGHQ�VSHOHQ�PHW�DOOHUOHL�OHXN�VSRUW-�HQ�FLUFXVPDWH�
ULDDO��2S�GH�VSHHOSODDWV�DFKWHUDDQ�]RUJGHQ�GH�WXUQOHHUNUDFKWHQ�
YRRU�HHQ�XLWGDJHQG�ILHWVSDUFRXUV��GDDU�NRQGHQ�ZH�RQ]H�ILHWV�
YDDUGLJKHGHQ�JRHG�LQRHIHQHQ�� 



7$/(17�23�21=(�6&+22/ 

+RL��LN�EHQ�.DWR��,N�JD�LHWV�VFKULMYHQ�RYHU�
PLMQ�KREE\��QO��WXUQHQ��,N�WUDLQ�HONH�GDJ�
EHKDOYH�GRQGHUGDJ��,Q�SODDWV�YDQ�RS�
PDDQGDJ�WH�WUDLQHQ�LQ�GH�VSRUWKDO�GRH�LN�
HHQ�VSULQWWUDLQLQJ�PHW�GH�KHOH�JURHS��,N�
NDQ�DO�KHHO�YHHO�PDDU�LN�ZLO�QRJ�PHHU�NXQ�
QHQ��0LMQ�YULHQGLQQHQ�]HJJHQ�RRN�DOWLMG�
³ZDDURP�PRHW�MLM�DOWLMG�]RYHHO�WUDLQHQ"´��
'DQ�DQWZRRUG�LN�DOWLMG�PDDU�³GDDU�NDQ�LN�
]HOI�QLHW�YHHO�DDQ�GRHQ´�� 
.DWR���/$ 

'23-(6$&7,( 

:LM�GURSSHQ�QRJ�VWHHGV�RQV�GRSMH� 

:HONH�GRSMHV�VSDUHQ�ZH"  

=XLYHUH�SODVWLF�GRSMHV�GLH�DOWLMG�JRHG�]LMQ� 

· GRSMHV�YDQ�IOHVVHQ�HQ�EXVVHQ� 

· GUDQNHQ��IULVGUDQN��ZDWHU��PHON��IUXLWVDS��VSRUWGUDQN��KHW�
GRRU]LFKWLJH�NDSMH�PDJ�HURS�EOLMYHQ� 

· SURGXFWHQ���DI-�ZDVSURGXFWHQ��GHWHUJHQWHQ��GHR
V��VKDPSRRV��
VSXLWEXVVHQ���� 

· GHNVHOV�RI�NOHSMHV�YDQ��FKRFR��KRQLQJ��NRIILH��VDX]HQ���� 



�—JULMV �—EUXLQ �—JURHQ -���JHHO 

�—EODXZ �—SDDUV 


