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:RRUGMH�YDQ�GH�GLUHFWLH 

 

%HVWH�RXGHUV�HQ�NLQGHUHQ 

 

+HW�MDDU������]XOOHQ�ZH�RQV�ODQJ�KHULQQHUHQ�DOV�KHW�MDDU�ZDDULQ�ZH�
DOV�PDDWVFKDSSLM�RS�GH�SURHI�JHVWHOG�ZRUGHQ��:H�PRHWHQ�RQV�GRRU�
HHQ�RQ]LFKWEDDU�YLUXV�KHURUJDQLVHUHQ�RS�HHQ�VFKDDO�GLH�RQJH]LHQ�LV�
LQ�ODQJH�WLMG��(Q�KHURUJDQLVHUHQ�EUHQJW�YRRU�LHGHUHHQ�PRHLOLMNKHGHQ�
PHW�]LFK�PHH��GLW�]RZHO�LQ�GH�JH]LQVVIHHU��GH�IDPLOLDOH�VIHHU�DOV�LQ�
KHW�SURIHVVLRQHOH�OHYHQ�HQ�LQ�RQ]H�YULMH�WLMG��2QGHU�DQGHUH�GH�VRFLDO�
GLVWDQFLQJ�OLJW�YRRU�RQV�DOOHQ�EXLWHQ�KHW�JHZRQH��KHW�QRUPDOH�GRHQ��
0DDU�WHJHOLMN�PHW�HHQ�DDQWDO�PRHLOLMNKHGHQ�VWHOOHQ�ZH�HHQ�
RQJHNHQGH�YHHUNUDFKW�HQ�FUHDWLYLWHLW�YDVW�ELQQHQ�RQ]H�VDPHQOHYLQJ��
0HQVHQ�PDNHQ�PHHU�WLMG�YULM�YRRU�KXQ�HLJHQ�³JH]LQVEXEEHO �́�ZH�
VSRUWHQ�PHHU«�2RN�]LHQ�ZH�ELMYRRUEHHOG�GH�MHXJGEHZHJLQJHQ�
RQGDQNV�DOOH�EHSHUNLQJHQ�HQ�SURWRFROOHQ�WRFK�RS�NDPS�YHUWUHNNHQ��
=HHU�JRHG�YRRUEHUHLG��GH�YROOH�YHUDQWZRRUGHOLMNKHLG�QHPHQG��RP�
GH�NLQGHUHQ�HHQ�]RUJHOR]H�PDDU�WRFK�YHLOLJH�NDPSWLMG�WH�EH]RUJHQ��
%UDYR�DDQ�GH�OHLGLQJ��DOOHPDDO�YULMZLOOLJHUV��YDDN�]HOI�QRJ�WLHQHUV��
YRRU�]RYHHO�LQ]HW��YHUDQWZRRUGHOLMNKHLG�HQ�FUHDWLYLWHLW��'LNNH�SOXLP�
YRRU�LHGHUHHQ�GLH�]LFK�WLMGHQV�GH�YDNDQWLH�EHODQJHORRV�KHHIW�LQJH]HW�
YRRU�RQ]H�NLQGHUHQ��RQ]H�MHXJG�HQ�YRRU�GH�PHGHPHQV� 

,Q�RQ]H�HLJHQ�RPJHYLQJ�]LHQ�ZH�ELMQD�QLHPDQG�GH�EURRGQRGLJH�
FRURQDPDDWUHJHOHQ�DDQ�]LMQ�ODDUV�ODSSHQ��0HQVHQ�GLH�JRRGZLOO�HQ�
VROLGDULWHLW�WRQHQ�EHKRUHQ�WRW�GH�RYHUJURWH�PHHUGHUKHLG��'DW�VWHPW�
RQV�RSWLPLVWLVFK��ZDQW�]R�]LHQ�ZH�GDW�ZH�DOV�PDDWVFKDSSLM�VDPHQ�
HHQ�DQWZRRUG�NXQQHQ�ELHGHQ�RS�PRHLOLMNH�PRPHQWHQ�� 

2RN�DOV�VFKRRO�VWDDQ�ZH�QRJ�DOWLMG�YRRU�DQGHUH�GDQ�JHZRQH�WLMGHQ��
9DQ�KHW�9ODDPV�0LQLVWHULH�YDQ�2QGHUZLMV�NUHJHQ�ZH�ULFKWOLMQHQ�HQ�
SURWRFROOHQ�GLH�ZH�SOLFKWVEHZXVW�]XOOHQ�RSYROJHQ�HQ�WRHSDVVHQ��'H�
VFKRRO�]DO�PD[LPDDO�RSHQ�EOLMYHQ�HQ�]R�QRUPDDO�PRJHOLMN�
IXQFWLRQHUHQ��'H�NODV�]DO�FRQWDFWEXEEHO�]LMQ�ELQQHQ�LQ�GH�JHERXZHQ��
%XLWHQ�VSHOHQG�]XOOHQ�GH]H�EXEEHOV�GRRUEURNHQ�ZRUGHQ��%LM�
NLQGHUHQ�HQ�OHHUNUDFKWHQ�]XOOHQ�RQGHU�DQGHUH�KDQGK\JLsQH��
YHUOXFKWHQ�HQ�YHQWLOHUHQ�YDQ�ORNDOHQ�FHQWUDDO�VWDDQ�LQ�GH�EHVWULMGLQJ�
YDQ�KHW�YLUXV� 

 



6RFLDO�GLVWDQFLQJ�ELM�FRQWDFWHQ�WXVVHQ�YROZDVVHQHQ�HQ�WXVVHQ�
SHUVRQHHO�HQ�NLQGHUHQ�]DO�PD[LPDDO�QDJHVWUHHIG�ZRUGHQ��+HW�
SHUVRQHHO�]DO�PRQGPDVNHUV�RI�JHODDWVEHVFKHUPHQGH�NDSSHQ�GUDJHQ�
LQGLHQ�GH�DIVWDQG�QLHW�JHJDUDQGHHUG�NDQ�ZRUGHQ�� 

,HGHUHHQ�GLH�GH�VSHHOSODDWV�EHWUHHGW�RQWVPHW�GH�KDQGHQ��,Q�GH�ORRS�
YDQ�GH�GDJ�]XOOHQ�GH�NLQGHUHQ�HQ�GH�OHHUNUDFKWHQ�GLW�ULWXHHO�
UHJHOPDWLJ�KHUKDOHQ� 

$DQ�RXGHUV�HQ�H[WHUQHQ�ZRUGW�JHYUDDJG�GH�VSHHOSODDWV�HQ�]HNHU�GH�
JHERXZHQ�]R�ZHLQLJ�PRJHOLMN�WH�EHWUHGHQ�HQ�ELM�KHW�EUHQJHQ�YDQ�GH�
NLQGHUHQ�KHW�DIVFKHLG�]R�NRUW�PRJHOLMN�WH�KRXGHQ��9ROZDVVHQHQ�GLH�
GH�VFKRRO�EHWUHGHQ�]XOOHQ�HHQ�PRQGPDVNHU�GUDJHQ��GH�KDQGHQ�
RQWVPHWWHQ�HQ�VRFLDO�GLVWDQFLQJ�]RYHHO�DOV�PRJHOLMN�UHVSHFWHUHQ��
2RN�RS�GH�VWUDDW�HQ�GH�VWRHS�YHUZDFKW�GH�VFKRRO�HQ�GH�JHPHHQWH�
KHW�GUDJHQ�YDQ�HHQ�PRQGPDVNHU�YDQDI�GH�OHHIWLMG�YDQ�WZDDOI�MDDU��
'LW�DOOHV�WHU�EHVFKHUPLQJ�YDQ�RQV]HOI�HQ�RQ]H�GLHUEDUHQ�HQ�GLW�DOOHV�
WRW�QDGHU�RUGHU� 

2P�HHQ�WH�JURWH�VDPHQVFKROLQJ�WH�YHUPLMGHQ�RS�GH�RFKWHQG�YDQ�
GLQVGDJ���VHSWHPEHU�]XOOHQ�GH�YHUVFKLOOHQGH�NODVVHQ�RS�
YHUVFKLOOHQGH�PRPHQWHQ�DDQNRPHQ�RS�VFKRRO��=LH�KLHUYRRU�
ELMJHYRHJG�VFKHPD�³��VHSWHPEHU �́ 

2Q]H�JHZRQH�VFKRROXUHQ�]LMQ�RRN�OLFKW�JHZLM]LJG��+HW�PHHVW�
RSYDOOHQG�LV�KLHUELM�GDW�ZH�ZRHQVGDJ�VWDUWHQ�RP������XXU�HQ�SDV�
HLQGLJHQ�RP�������XXU��1LHXZ�XXUURRVWHU�]LH�RRN�ELMJHYRHJG�
VFKHPD� 

$OV�VFKRROWHDP�]LMQ�ZH�HU�NODDU�YRRU�RP�MXOOLH�NLQGHUHQ�HHQ�OHHUULMN�
HQ�ERHLHQG�VFKRROMDDU�����-�����WH�EH]RUJHQ��(HQ�JRHLH�
FRPPXQLFDWLH�³VFKRRO�–�RXGHUV´�HQ´�RXGHUV�–�VFKRRO´�]DO�KLHUYDQ�
HHQ�QRRG]DNHOLMN�RQGHUGHHO�]LMQ� 

$OV�VFKRROWHDP�VWUHYHQ�ZH�HUQDDU�LQ�GLW�EXLWHQJHZRQH�MDDU������
WRFK�]R�QRUPDDO�PRJHOLMN�WH�IXQFWLRQHUHQ�LQ�KHW�EHODQJ�YDQ�RQ]H�
NLQGHUHQ� 

6$0(1�67(5.�� 
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=DWHUGDJ����DXJXVWXV 2SHQ-NODV-XXUWMH�YDQ�������WRW������ 

=RQGDJ����DXJXVWXV  

0DDQGDJ����DXJXVWXV  

'LQVGDJ���VHSWHPEHU 6WDUW�QLHXZ�VFKRROMDDU� 

2S���VHSW�VWDUW�HONH�NODV�RS�HHQ�DQGHU�
VWDUW-XXU��WXVVHQ������HQ��������������������� 

����������������������������9DQDI��������� 

:RHQVGDJ���VHSWHPEHU �/HV������WRW������� 

'RQGHUGDJ���VHSWHPEHU /HV������WRW������ 

9ULMGDJ���VHSWHPEHU  

=DWHUGDJ���VHSWHPEHU  

=RQGDJ���VHSWHPEHU  

0DDQGDJ���VHSWHPEHU  

'LQVGDJ���VHSWHPEHU �/��/��/�.HQQLVPDNLQJ�PHW�PX]LHN-
DFDGHPLH�'HQGHUKRXWHP��90� 

:RHQVGDJ���VHSWHPEHU  

'RQGHUGDJ����VHSWHPEHU  

9ULMGDJ����VHSWHPEHU  

=DWHUGDJ����VHSWHPEHU  

=RQGDJ����VHSWHPEHU  

0DDQGDJ����VHSWHPEHU �/��/�]ZHPPHQ 



9ULMGDJ����VHSWHPEHU 6WUDSGDJ 

=DWHUGDJ����VHSWHPEHU  

=RQGDJ����VHSWHPEHU  

0DDQGDJ����VHSWHPEHU  

'LQVGDJ����VHSWHPEHU 6FKROHQYHOGORRS�/��/��/��90 

������������������������/��/��/��10 

:RHQVGDJ����VHSWHPEHU  

'RQGHUGDJ����VHSWHPEHU �/�0LOLHXERRW��10� 

9ULMGDJ����VHSWHPEHU  

'RQGHUGDJ����VHSWHPEHU  

:RHQVGDJ����VHSWHPEHU  

'LQVGDJ����VHSWHPEHU VFKRROIRWRJUDDI 

=DWHUGDJ����VHSWHPEHU 3OHFKWLJH�&RPPXQLH�VM�����-���� 

=RQGDJ����VHSWHPEHU  

0DDQGDJ����VHSWHPEHU �/��/�]ZHPPHQ 

'LQVGDJ����VHSWHPEHU  

:RHQVGDJ����VHSWHPEHU  

'RQGHUGDJ���RNWREHU  

9ULMGDJ���RNWREHU /2.$/(�9(5/2)'$* 

=DWHUGDJ���RNWREHU  

=RQGDJ���RNWREHU :HUHOGGLHUHQGDJ 



0DDQGDJ���RNWREHU 'DJ�YDQ�GH�OHHUNUDFKW 

'LQVGDJ���RNWREHU  

:RHQVGDJ���RNWREHU  

'RQGHUGDJ���RNWREHU  

9ULMGDJ���RNWREHU  

=DWHUGDJ����RNWREHU (HUVWH�&RPPXQLH��/ 

=RQGDJ����RNWREHU  

0DDQGDJ����RNWREHU :HHN�YDQ�KHW�ERV�WHP������ 

�/��/�]ZHPPHQ 

'LQVGDJ����RNWREHU �/�%,%�6OLP�]RHNHQ 

:RHQVGDJ����RNWREHU 3('$*2*,6&+(�678',('$* 

'RQGHUGDJ����RNWREHU �/�'H�+HOL[��10� 

9ULMGDJ����RNWREHU  

=DWHUGDJ����RNWREHU  

=RQGDJ����RNWREHU  

0DDQGDJ����RNWREHU  

'LQVGDJ����RNWREHU �/�%,%�/HWWHUNDERXWHUV��90� 

:RHQVGDJ����RNWREHU  

'RQGHUGDJ����RNWREHU 5DSSRUW�HQ�RXGHUFRQWDFW�ODJHU 

9ULMGDJ����RNWREHU 'DJ�YDQ�GH�MHXJGEHZHJLQJ 



=DWHUGDJ����RNWREHU  

=RQGDJ����RNWREHU  

0DDQGDJ����RNWREHU �/��/�]ZHPPHQ 

'LQVGDJ����RNWREHU  

:RHQVGDJ����RNWREHU 2SHQ-NODV-XXUWMH�YDQ�������WRW������ 

'RQGHUGDJ����RNWREHU  

9ULMGDJ����RNWREHU  

=DWHUGDJ����RNWREHU  

=RQGDJ���QRYHPEHU 67$57�+(5)679$.$17,( 
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=25*7($0  

=RUJFR|UGLQDWRU�ODJHU� .DWULHQ�0HUWHQV 

=RUJFR|UGLQDWRU�NOHXWHUV /LHVEHWK�-DFREV 

=RUJRQGHUVWHXQHUV 

<DQQLF�:DXWHUV 
-DQD�'H�&OLSSHO 
/LHVEHWK�-DFREV 
+LOGH�9DQ�&XWVHP 
.DWULHQ�0HUWHQV 
6RILH�9DQ�GH�9HOGH 

6FKRRO $OJHPHHQ�QXPPHU ������������ 

'LUHFWHXU 
-DQ�9DQ�1HURP ������������� 

.HQQHWK�&RV\QV ������������� 

6HFUHWDULDDW 
.DWULHQ�9DQ�&DXZHQEHUJH ������������� 

.DDW�'HEURXZHU 

,&7-FR|UGLQDWRU (PP\�&RXVVHPHQW 

21'(5+28' 

:HQG\�*HHURPV 

6DQGUD�9DQ�1HURP 

239$1*���0,''$*72(=,&+7 

-DVPLQH�'H�3ULO 

%ULJLWWH�9DQ�GHQ�(\QGH 

0DUOHHQ�7KLUU\ 

(ULN�9DQELQVW 

3HWUD�9DQ�GH�:LQNHO 



./(87(56&+22/ 

3HXWHUNODV 
0DJOLH�'H�0DHVHQHLUH 

,ULV�3RSSH��NLQGHUYHU]RUJVWHU� 

�.$ 6DOO\�*RHOHQV 

�.% /LHV�'H�5LGGHU�	�/LHVEHWK�-DFREV 

�.$ +LOOH�6SLOLHUV 

�.% 6DQGUD�:DOOHPDQV 

�.$ ,VDEHOOH�5X\VVLQFN 

�.% $QQHOLHV�+DH]DHUW�	�/LHVEHWK�-DFREV 

%HZHJLQJVRSYRHGLQJ -HURHQ�'H�%DFNHU 

/$*(5(�6&+22/ 

�/$ 5HJLQD�0HUFNDHUW�	�-DQD�'H�&OLSSHO 

�/% ,VDEHDX�/DPEUHFKWV 

�/$ %URRNH�'HWDLOOH 

�/% 5DQL�%UX\ODQGW� 

�/$ 7LD�6FKRXSSH 

�/% 1DQF\ 

�/$ 0DUOHHQ�-DFREV 

�/% 6DQQH�'H�0HVPDHNHU 

�/$ (YD�3RUWHPDQ 

�/% 5LN�9DQ�0HONHEHHN 

�/$ 6DQGUD�&ODHV�	�6RILH�9DQ�GH�9HOGH 

�/% (YL�5H\QV�	�<DQQLF�:DXWHUV 

/LFKDPHOLMNH�RSYRHGLQJ .LP�'HQLH�	�-HURHQ�'H�%DFNHU 



239$1* 

'H�RSYDQJ�LV�HONH�RFKWHQG�RSHQ�YDQDI��X���HQ�VOXLW�RP���X����2S�
ZRHQVGDJQDPLGGDJ�LV�HU�JHHQ�RSYDQJ�YRRU]LHQ�RS�RQ]H�VFKRRO��]LH�
µ3DJDGGHU¶��� -XI� -DVPLQH�HQ� MXI�%ULJLWWH�VWDDQ�GXV�HONH�GDJ�SDUDDW�
RP�MXOOLH�NLQGHUHQ�RS�WH�YDQJHQ�YRRU�RI�QD�VFKRRO��(HQ�SDDU�SUDNWL�
VFKH�ZHHWMHV� 

�:LH� ¶V�RFKWHQGV�YRRU��X���RI� ¶V�QDPLGGDJV�QD���X���RS�VFKRRO�
LV��JDDW�YHUSOLFKW�QDDU�GH�EHWDOHQGH�RSYDQJ�RI�QDDU�GH�VWXGLH� 

�%LM�DDQNRPVW�¶V�RFKWHQGV�YRRU��X���PHOGHQ�GH�NLQGHUHQ��HYHQWX�
HHO�RQGHU�EHJHOHLGLQJ�YDQ�KXQ�RXGHUV��]LFK�HHUVW�DDQ�ELM�GH�RS�
YDQJMXI� 

�%LM�KHW�YHUODWHQ�YDQ�GH�RSYDQJ� ¶V�DYRQGV�VFKULMYHQ�GH�NLQGHUHQ�
]LFK�XLW�ELM�GH�RSYDQJMXI��� 

�:LM�ZHUNHQ�PHW�HHQ�VFDQV\VWHHP��.LQGHUHQ�ZRUGHQ�ELM�DDQNRPVW�
HQ�ELM� YHUWUHN� JHVFDQG��:LM� YRRU]LHQ�KLHUYRRU� HHQ� NOHLQH�EDGJH�
RP�DDQ�GH�ERHNHQWDV�WH�KDQJHQ�PHW�QDDP�HQ�EDUFRGH�YDQ�KHW�
NLQG��2S�GLH�PDQLHU�KHEEHQ�ZLM�DOWLMG�]LFKW�RS�KHW�DDQNRPVW-�HQ�
YHUWUHNXXU�YDQ�GH�NLQGHUHQ�� 

�:H�YUDJHQ�DDQ�GH�NLQGHUHQ�RP�GH�PDWHULDOHQ�HQ�KHW�VSHHOJRHG�
GDW�]H�PRJHQ�JHEUXLNHQ�WH�UHVSHFWHUHQ�HQ�RP�VWHHGV�DOOHV�RS�WH�
UXLPHQ�YRRU�KHW�YHUWUHN�� 

�%LM�SUREOHPHQ�YzzU��X���RI�QD���X���L�Y�P��GH�RSYDQJ�NDQ�X�MXI�
-DVPLQH�FRQWDFWHUHQ�RS�KDDU�JVP-QU����������������8�YLQGW�GLW�
JVP-QU�RRN�WHUXJ�RS�RQ]H�ZHEVLWH�RQGHU�µ&RQWDFW¶� 



�&2521$0$$75(*(/,1*(1�6(37(0%(5����� 

· $OOH�NLQGHUHQ�ZRUGHQ�YHUZDFKW�RS�VFKRRO��YLMIGDJHQZHHN� 
· *HHQ�DIVWDQGVRQGHUZLMV�PHHU� 
· :H�VWDUWHQ�]RDOV�ZH�GDW�GH�YRULJH�MDUHQ�KHEEHQ�JHGDDQ� 
· +DQGK\JLsQH�NLQGHUHQ�HQ�RXGHUV��(U�]XOOHQ�IOHVMHV�VWDDQ�DDQ�

GH�LQJDQJHQ� 
· .ODVEXEEHOV�ZRUGHQ�EHKRXGHQ�LQ�KHW�JHERXZ� 
· /RNDOHQ�ZRUGHQ�H[WUD�YHUOXFKW� 
· %UHQJHQ�HQ�RSKDOHQ�NLQGHUHQ�YHUVSUHLG�RYHU�WZHH�VSHHOSODDW�

VHQ�GRRU�PD[LPDDO�ppQ�SHUVRRQ�� 
· �*URRW�RXGHUV�GLH�ZDFKWHQ�DDQ�GH�VFKRROSRRUWHQ�UHVSHFWHUHQ�

GH�UHJHOV�YDQ�VRFLDO�GLVWDQFLQJ��RRN�RS�GH�VSHHOSODDWVHQ�HQ�
GUDJHQ�YDQ�HHQ�PRQGPDVNHU� 

· �*URRW�RXGHUV�EHWUHGHQ�GH�JHERXZHQ�HQ�GH�VSHHOSODDWV�]R�
ZHLQLJ�PRJHOLMN�LQGLHQ�HVVHQWLHHO�HQ�]R�ZHLQLJ�PRJHOLMN�� 

· �*URRW�RXGHUV�GLH�YDQ�GH�VSHHOSODDWV�YRRUDDQ�QDDU�GH�VSHHO�
SODDWV�DFKWHUDDQ�PRHWHQ�RI�RPJHNHHUG�GRHQ�GLW�HQNHO�YLD�GH�
VFKXLIGHXU�LQ�GH�YHUDQGD�ULFKWLQJ�DFKWHUGHXU���NRUWVWH�ZHJ� 

· /HHUNUDFKWHQ�GUDJHQ�LQGLHQ�QRGLJ�HHQ�PRQGPDVNHU�RI�JHODDWV�
EHVFKHUPLQJ�ELM�FRQWDFW�PHW�DQGHUH�YROZDVVHQH�DOV�VRFLDO�GLV�
WDQFLQJ�QLHW�JHUHVSHFWHHUG�NDQ�ZRUGHQ�� 

· .LQGHUHQ�NRPHQ�]RYHHO�PRJHOLMN�WH�YRHW�RI�PHW�GH�ILHWV�QDDU�
VFKRRO�HQ�GLW�RP�GH�YHUNHHUVGUXNWH�WH�PLQLPDOLVHUHQ� 

,HGHUHHQ�RS�VSHHOSODDWV�YRRUDDQ� 

�GH�HQ��GH�VWDUWHQ�RP������XXU� 
���������������JUDDJ�DDQNRPHQ�WXVVHQ������XXU�HQ������XXU� 
�GH�HQ��GH��VWDUWHQ�RP������XXU� 
����������������JUDDJ�DDQNRPHQ�WXVVHQ������XXU�HQ������XXU� 
�VWH�HQ��GH�VWDUWHQ�RP������XXU� 
����������������JUDDJ�DDQNRPHQ�WXVVHQ������XXU�HQ������XXU� 
.OHXWHUV�VWDUWHQ�RP�������XXU� 
   ���JUDDJ�DDQNRPHQ�WXVVHQ�������XXU�HQ������XXU��HQ�

   JDDQ�RQPLGGHOOLMN�QDDU�HLJHQ�KXQ�NODV� 

�67$57���6(37(0%(5����� 
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PDDQGDJ GLQVGDJ ZRHQVGDJ GRQGHUGDJ YULMGDJ 

���� ���� ���� ���� ���� 

����� ����� ����� ����� ����� 

0LGGDJ 
SDX]H� 

WRW������ 

0LGGDJ 
SDX]H 

WRW������ 
  

0LGGDJ 
SDX]H 

7RW������ 

0LGGDJ 
SDX]H 

7RW������ 

����� �����   ����� ����� 

9HUODJLQJ�DDQYDQJ�YDQ�GH�OHHUSOLFKW� 
'H�IHGHUDOH�RYHUKHLG�EHVOLVWH�LQ�KHW�YRRUMDDU������WRW�HHQ�YHUODJLQJ�
YDQ�GH�DDQYDQJ�YDQ�GH�OHHUSOLFKW��'RRU�GH]H�IHGHUDOH�ZHW�YHUODDJW�
YDQDI���VHSWHPEHU������GH�DDQYDQJ�YDQ�GH�OHHUSOLFKW�YDQ���QDDU���
MDDU�HQ�ZRUGW�KHW�DDQWDO�MDUHQ�OHHUSOLFKW�RSJHWURNNHQ�YDQ����QDDU����
MDDU� 
 
$DQZH]LJKHGHQ�YRRU�YROGRHQ�DDQ�GH�OHHUSOLFKW� 
2S�GLW�RJHQEOLN�LV�GH�OHHUSOLFKW�YRRU�DOOH�OHHUSOLFKWLJHQ�LQ�KHW�EDVLVRQ�
GHUZLMV��GDW�ZLO�]HJJHQ�YRRU�DOOH�OHHUOLQJHQ�LQ�KHW�ODJHU�RQGHUZLMV�HQ�
YRRU�GH��-�HQ��-MDULJHQ�LQ�KHW�NOHXWHURQGHUZLMV��YROWLMGV��'LW�EOLMIW�EH�
KRXGHQ��9RRU�GH�QLHXZH�FRKRUWH�OHHUSOLFKWLJHQ��GH��-MDULJHQ�LQ�KHW�
NOHXWHURQGHUZLMV��ZRUGW�HU�HHQ�OHHUSOLFKW�LQJHYRHUG�YDQ�����KDOYH�GD�
JHQ��$IZH]LJKHGHQ�GLH�GRRU�GH�GLUHFWHXU�DOV�DDQYDDUGEDDU�JH�
DFKW�ZRUGHQ��PRJHQ�GDDUELM�PHHJHUHNHQG�ZRUGHQ�  

�9(5/$*,1*�$$19$1*�9$1�'(�/((53/,&+7 



$OV�VFKRRO�ZLOOHQ�ZH�GLW�VFKRROMDDU�H[WUD�LQ]HWWHQ�RS�OH]HQ�
�YRRUOH]HQ���6DPHQ�PHW�GH�NLQGHUHQ�HQ�GH�RXGHUV�ZLOOHQ�ZH�ERXZHQ�
DDQ�HHQ�VWHUNH�HQ�EUHGH�OHHVFXOWXXU�LQ�HHQ�LQVSLUHUHQG�OHHVNOLPDDW��
:H�ZLOOHQ�LQ]HWWHQ�RS�GH�DDQGDFKW�YRRU�KHW�YHUKRJHQ�YDQ�KHW��OHHV�

SOH]LHU�HQ�KHW�EHODQJ�HUYDQ�
RQGHUVWUHSHQ��/HHVEHYRUGH�
ULQJ�LV�LPPHUV�HHQ�YHUKDDO�
YDQ�NDQVHQ�JHYHQ��+HW�LV�RQ�
]H�PLVVLH�]RYHHO�PRJHOLMN�
NLQGHUHQ�KHW�SOH]LHU�YDQ�OH�
]HQ�WH�ODWHQ�RQWGHNNHQ��HQ�
KHQ�WH�RQGHUVWHXQHQ�RP�HHQ�
JRHGH�HQ�JHGUHYHQ�OH]HU�WH�
ZRUGHQ��:H�VWUHYHQ�HUQDDU�
NDQVHQ�HQ�KHIERPHQ�WH�FUH�
sUHQ�GLH�WRHJDQJ�JHYHQ�WRW�
OH]HQ�HQ�NDQVHQ WH�ELHGHQ�
GLH�GH�GHXU�RSHQHQ�QDDU�
OHHVSOH]LHU� :LH�JUDDJ�OHHVW��
ZLO�PHHU�OH]HQ�HQ�ZLH�PHHU�

OHHVW��RQWZLNNHOW�HHQ�EHWHUH�OHHV-�HQ�WDDOYDDUGLJKHLG��*RHG�NXQQHQ�
OH]HQ LV�HHQ�VOHXWHOFRPSHWHQWLH�LQ�RQ]H�NHQQLVPDDWVFKDSSLM��/HHVEH�
YRUGHULQJ ZLO�GH�SHUVRRQOLMNH�RQWZLNNHOLQJ�YDQ�GH��WRHNRPVWLJH��OH�
]HU�VWLPXOHUHQ� 
:H�ZLOOHQ�RQ]H�OHHUOLQJHQ�EHWUHNNHQ�ELM�KHW�OHHVEHOHLG�HQ�SUREHUHQ�
VDPHQ�HHQ�NUDFKWLJH�OHHVRPJHYLQJ�LQ�GH�NODV�HQ�RS�VFKRRO�WH�FUH�
sUHQ��:H�]HWWHQ�YRRUDO�LQ�RS�OHHVPRWLYDWLH��EHWURNNHQKHLG��YHUERQ�
GHQKHLG�HQ�RS�FRPSHWHQWLH� 
+HW�GRHO�LV�PHHU�NLQGHUHQ�GLH�JUDDJ�HQ�JRHG�OH]HQ��'H�OHHUNUDFKWHQ�
ZLOOHQ�KLHULQ�UROPRGHO�]LMQ�ZDQW�OHHUNUDFKWHQ�GLH�LQ�GH�NODV�WRQHQ�GDW�
]H�JUDDJ�OH]HQ��PRWLYHUHQ�RS�KXQ�EHXUW�KXQ�OHHUOLQJHQ�RP�WH�OH]HQ� 
,Q�GH�PDDQG�VHSWHPEHU�OHJJHQ�ZH�LQ�DOOH�NODVVHQ�GH�QDGUXN�RS�KHW�
OXLVWHUSOH]LHU�WLMGHQV�KHW�YRRUOH]HQ� 
0HHU�LQIR�RYHU�RQV�QLHXZ�MDDUWKHPD�YROJW�LQ�GH�YROJHQGH�GDJNODS�
SHU� 
2Q]H�OHHUOLQJHQ�JUDDJ�HQ�JRHG�OHUHQ�OH]HQ�LV�HHQ�NHUQWDDN�
YDQ�GH�
VFKRRO� 

�2QV�MDDUWKHPD��/$1*�=8//(1�:(�/(=(1 



9DNDQWLHGDJHQ 
9ULM  ����� ORNDOH�YHUORIGDJ 

:RH� ����� SHGDJRJLVFKH�VWXGLHGDJ 

PD���QRY�W�H�P��]R���QRY�KHUIVWYDNDQWLH 

:RH ����� :DSHQVWLOVWDQG 

PD����GHF�W�H�P��]R���MDQ�NHUVWYDNDQWLH 

9ULM� ����� SHGDJRJLVFKH�VWXGLHGDJ 

PD����IHE�W�H�P��]R����IHE�NURNXVYDNDQWLH 

PD���DSU�W�H�P��]R����DSU�SDDVYDNDQWLH 

0D � ����� ORNDOH�YHUORIGDJ 

'R  ����� +HPHOYDDUW 

9ULM  ����� %UXJGDJ 

PD  ����� 3LQNVWHUPDDQGDJ 

 

5DSSRUWHQ 
'R  ������SHULRGH�� 

9ULM  ������SHULRGH�� 

9ULM  �������SHULRGH�����V\QWKHVHUDSSRUW 

9ULM  ������SHULRGH�� 

:R  �������SHULRGH�����V\QWKHVHUDSSRUW 

 

2XGHUFRQWDFWHQ 
:HHN�YDQ� �����   ODJHUH�VFKRRO 

 

)HHVWHQ 
9ULM   �����   6LQWHUNODDVIHHVW�YRRU�GH�NLQGHUHQ 

9ULM�	�=D ���	������  HHWIHVWLMQ��RQGHU�YRRUEHKRXG� 

9ULM   �����   VFKRROIHHVW��RQGHU�YRRUEHKRXG� 

 

�����%(/$1*5,-.(��'$7$ 



3DUNHUHQ 

:HEVLWH 

2S� RQ]H� ZHEVLWH� ZZZ�VDEGHQGHUKRXWHP�EH� YLQGW� X� HHQ� NDOHQGHU�
PHW�GH�DFWLYLWHLWHQ�YDQ�GH�VFKRRO�YRRU�KHW�YROOHGLJH�VFKRROMDDU��'H�
]H�ZRUGW� LQ�GH� ORRS�YDQ�KHW�VFKRROMDDU� UHJHOPDWLJ�DDQJHYXOG�PHW�
QLHXZH�DFWLYLWHLWHQ� 

+HW�GHUGH�OHHUMDDU�JDDW�HHQ�YROOHGLJ�VFKRROMDDU�JUDWLV�]ZHPPHQ��=LM�
EHWDOHQ�HQNHO�GH�EXV��¼�����SHU�]ZHPEHXUW���'H�OHHUOLQJHQ�YDQ�NODV�
�����HQ���]ZHPPHQ�HHQ�KDOI�VFKRROMDDU�HQ�EHWDOHQ�KLHUYRRU�HHQ�ELM�
GUDJH� YDQ� ¼� ����� SHU� EHXUW��:H� YRRU]LHQ� RRN� HHQ� EHSHUNW� DDQWDO�
]ZHPEHXUWHQ� LQ�NODV���HQ����'H�SODQQLQJ�ZRUGW�PHHJHGHHOG� LQ�GH�
DJHQGD�YDQ�GH�GDJNODSSHU�HQ�YLD�GH�NDOHQGHU�RS�RQ]H�ZHEVLWH� 

=ZHPPHQ 

$OOH�NLQGHUHQ�NXQQHQ�RS�VFKRRO�HHQ�ZDUPH�PDDOWLMG�QHPHQ��8�NDQ�
KHW� PHQX� WHUXJYLQGHQ� RS� RQ]H� ZHEVLWH�� (HQ� ZDUPH�PDDOWLMG� NRVW�
¼������ 
2S�VFKRRO�]LMQ�JH]RQGH�GUDQNHQ�WH�YHUNULMJHQ��¼�����-�ZRUGW�YHUUH�
NHQG�YLD�GH�VFKRROUHNHQLQJ��� 

0LGGDJPDDO 

.RP�]RYHHO�DOV�PRJHOLMN�WH�YRHW�RI�PHW�GH�ILHWV�QDDU�VFKRRO��3DUNH�
UHQ�LQ�GH�VFKRRORPJHYLQJ�LV�QLHW�HHQYRXGLJ��'H�.LVV�	�5LGH�]RQH�LV�
JHHQ�SDUNHHUVWURRN��*HOLHYH�KLHU�RRN�UHNHQLQJ�PHH�WH�KRXGHQ� 
%HGDQNW�YRRU�MXOOLH�PHGHZHUNLQJ� 



�%LMGUDJHUHJHOLQJ 

2SYDQJ�HQ�EHJHOHLGH�VWXGLH 

RFKWHQGRSYDQJ�    ¼� 
DYRQGRSYDQJ�HQ�VWXGLH� � ¼�����SHU�EHJRQQHQ�KDOI�XXU 
 
7XUQSDN 

%URHN�      ¼�� 
7-VKLUW�PHW�HPEOHHP� ¼� 

:H�ZHUNHQ�VDPHQ�PHW�KHW�9ULM�&/%�1LQRYH�� 

9&/%�1LQRYH 

.OXLVZHJ����������1LQRYH 

 ������������� 

ZZZ�FOEQLQRYH�EH 

��&/% 

3DJDGGHU 

2S�ZRHQVGDJQDPLGGDJ� EOLMIW� HU� WRW� ������ XXU� WRH]LFKW� RS� GH� VSHHO�
SODDWV�� 'H� NLQGHUHQ� ZDDUYRRU� QDPLGGDJRSYDQJ� QRGLJ� LV�� YHUWUHNNHQ�
YzzU����XXU�PHW�GH�EXV�HQ�RQGHU�EHJHOHLGLQJ�QDDU�RSYDQJGLHQVW� µ'H�
3DJDGGHU¶�LQ�GH�0LGGHONRXWHU�WH�+DDOWHUW� 

KWWS���ZZZ�KDDOWHUW�EH�EXLWHQVFKRROVH-NLQGHURSYDQJ-GH-SDJDGGHU�� 

6FKROHQYHOGORRS 

2S� GLQVGDJ� ��� VHSWHPEHU� RUJDQLVHHUW� GH� JHPHHQWH� +DDOWHUW� GH�
MDDUOLMNVH� VFKROHQYHOGORRS��'H� YHOGORRS� JDDW� GRRU� RS� GH� WHUUHLQHQ�
YDQ�YRHWEDOFOXE�)&�.HUNVNHQ�DDQ�GH�%HUJVWUDDW����LQ�.HUNVNHQ��'H�
JHPHHQWH�RUJDQLVHHUW�EXVYHUYRHU�YRRU�GH�NLQGHUHQ�YDQ�KHW��VWH���GH�
HQ��GH� OHHUMDDU�DDQ�¼��SHU�NLQG��'H� OHHUOLQJHQ�YDQ�KHW��GH���GH�HQ�
�GH�OHHUMDDU�ILHWVHQ�HUQDDUWRH��=RUJ�HUYRRU�GDW�MXOOLH�ILHWV�YROOHGLJ�LQ�
RUGH�VWDDW��EDQGHQ�YROGRHQGH�RSJHSRPSW�HQ�JRHG�ZHUNHQGH�UHP�
PHQ� 



)UXLW�RS�VFKRRO 

$DQZH]LJKHLG�YDQ�OHHUOLQJHQ 

'H�YROOHGLJH�UHJOHPHQWHULQJ� L�Y�P��DIZH]LJKHGHQ�YDQ�GH� OHHUOLQJHQ�
YLQGW�X�LQ�RQV�VFKRROUHJOHPHQW�RS�RQ]H�ZHEVLWH� 
+LHU� YROJHQ� GH� EHODQJULMNVWH� SXQWHQ�� �ODJHU� RQGHUZLMV� HQ�
OHHUSOLFKWLJH�NOHXWHUV� 
8Z�NLQG�LV�����RI���RSHHQYROJHQGH�GDJHQ�]LHN��HHQ�EULHIMH�YDQ�GH�
RXGHUV� LV� YROGRHQGH�� =R� PDJ� X� �� EULHIMHV� LQGLHQHQ� WLMGHQV� HHQ�
VFKRROMDDU��]LH�ELMODJH�� 
8Z�NLQG�LV�PHHU�GDQ���RSppQYROJHQGH�GDJHQ�]LHN��RI�KHW�LV�UHHGV�
GH��GH�NHHU��RI�PHHU��GDW�XZ�NLQG�DIZH]LJ�LV�ZHJHQV�]LHNWH��X�PRHW�
HHQ�PHGLVFK�DWWHVW�YDQ�GH�DUWV�PHHJHYHQ� 

,Q�GH�VFKRRO�QHPHQ�ZLM�GHHO�DDQ�KHW�SURMHFW�µ2RJ�YRRU�OHNNHUV¶� 
 
(ONH�ZRHQVGDJ�ZRUGW�HU�YRRU�GH�NOHXWHUV�SHU�NODV�HHQ�JURWH�EDN�PHW�
YHUVFKLOOHQGH�VRRUWHQ�IUXLW�HQ�RI�JURHQWH�NODDUJHPDDNW�HQ�GLW�ZRUGW�
LQ�GH�NODV�YHUGHHOG�GRRU�GH�MXI� 
 
9RRU�GH�NLQGHUHQ�YDQ�KHW�ODJHU�RUJDQLVHUHQ�ZH�VDPHQ�PHW�KHW�]HV�
GH�OHHUMDDU�KHW�IUXLWZLQNHOWMH��'H�IUXLWZLQNHO�LV�RSHQ�WXVVHQ��X�HQ�
�X����-H�NLQG�PDJ�]LMQ� KDDU�IUXLW�JDDQ�KDOHQ��'H�NLQGHUHQ�
GLH�GH�IUXLWZLQNHO�RSHQ�KRXGHQ�KHEEHQ�HHQ�OLMVW�YDQ�GH�NLQGHUHQ�GLH�
GHHOQHPHQ��'H�ZLQNHO�JDDW�1,(7�PHHU�RSHQ�7,-'(16�'(�63((/7,-'� 
 
$OV�VWDUW�NULMJHQ�GH�NLQGHUHQ�ZRHQVGDJ���VHSWHPEHU�*5$7,6�IUXLW� 
9DQDI�ZRHQVGDJ���VHSWHPEHU�VWDUW�KHW�IUXLWSURMHFW� 
 
:LM�YUDJHQ�DDQ�]RZHO�GH�NLQGHUHQ�YDQ�KHW�ODJHU�DOV�DDQ�GH�NOHXWHUV�
RP�LQ�WH�VFKULMYHQ�YRRU�KHW�YROOHGLJH�VFKRROMDDU��� 
'H�ELMGUDJH�NRPW�RS����¼�GLW�LV�YRRU����VWXN�
NHQ�ZHNHQ�IUXLW 
'H�HHUVWH�VFKRROGDJ�RQWYDQJHQ�MXOOLH�KLHUYRRU�
HHQ�LQVFKULMYLQJVVWURRN�YLD�GH�ERHNHQWDV� 
 



$IVSUDNHQ�QDDU�KXLV�JDDQ 

'H�NLQGHUHQ�YHU]DPHOHQ�ELM�KHW�MRQJVWH�NLQG�YDQ�KHW�JH]LQ� 

,QJDQJ�YLD�FHQWUDOH�KHN 

'H�NLQGHUHQ�YHU]DPHOHQ�ELM�KHW�MRQJVWH�NLQG�YDQ�KHW�JH]LQ� 

'H]H�VSHHOSODDWV�LV�WRHJDQNHOLMN�YLD�KHW�]ZDUWH�KHN�HQ�KHW�9RQGHO�
EDDQWMH� 




