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%HVWH�RXGHUV��OHHUNUDFKWHQ�HQ�NLQGHUHQ 

 

+HW�QLHXZH�VFKRROMDDU�VWDDW�YRRU�GH�GHXU��1D�HHQ�LHWV�ZDW�WH�QDWWH�
YDNDQWLH�NLMNHQ�ZH�HU�QDDU�XLW�RQ]H�NODV-�HQ�VFKRROJHQRWHQ�WHUXJ�WH�
]LHQ��(HQ�QLHXZ��ILMQ�HQ�OHHUULMN�DYRQWXXU�WH�EHJLQQHQ��VDPHQ�DDQ�
GH�VODJ�WH�NXQQHQ�RP�YDQ�VFKRROMDDU������–������LHWV�XQLHNV�WH�
PDNHQ��9RRU�VRPPLJHQ�]LMQ�KHW�GH�HHUVWH�VWDSSHQ�LQ�KXQ�VFKRRO�
ORRSEDDQ��9RRU�DQGHUHQ�ZDFKW�GH�XLWGDJLQJ�WH�OHUHQ�OH]HQ��VFKULMYHQ�
HQ�UHNHQHQ��$QGHUHQ�NLMNHQ�XLW�QDDU�KXQ�HHUVWH�OHVMHV�)UDQV��9RRU�
LHGHUHHQ�HHQ�KHOH�XLWGDJLQJ��$OV�OHHUNUDFKWHQWHDP�VWDDQ�ZH�NODDU�
RP�GH�NLQGHUHQ�RSWLPDDO�HQ�SURIHVVLRQHHO�WH�EHJHOHLGHQ��'LW�LQ�HHQ�
KHFKWH��ZDUPH�VIHHU�ZDDULQ�DOOH�NLQGHUHQ�]LFK�RQGHUVWHXQG�HQ�JH�
ZDDUGHHUG�YRHOHQ�� 

$OV�MDDUWKHPD�NR]HQ�ZH�YHUERQGHQKHLG��(HQ�PRRL�ZRRUG�GDW�ZH�WLM�
GHQV�KHW�KHOH�VFKRROMDDU�YXOOLQJ�ZLOOHQ�JHYHQ� 

+HW�JHYRHO�KHEEHQ�ELM�HONDDU�WH�KRUHQ��HHQ�VWHUNH��KHFKWH��ZDUPH�
EDQG�WH�KHEEHQ�PHW�DQGHUHQ�HQ�MH�RRN�JHZDDUGHHUG�YRHOHQ�]LMQ�ED�
VLVEHKRHIWHQ�GLH�NLQGHUHQ�QRGLJ�KHEEHQ�LQ�KXQ�JURHL�HQ�GLH�RRN�
YRRU�YROZDVVHQHQ�RQRQWEHHUOLMN�]LMQ��+HW�KHEEHQ�YDQ�]R¶Q�EDQG�
]RUJW�YRRU�HHQ�VFKRXGHU�RP�RS�XLW�WH�KXLOHQ�HQ�LHPDQG�RP�WHJHQ�WH�
SUDWHQ��0HQVHQ�KHEEHQ�HONDDU�QRGLJ��2P�LHWV�WH�YLHUHQ��RP�PHW�HO�
NDDU�WH�SUDWHQ��RP�YDQ�HONDDU�WH�OHUHQ��:H�GRHQ�RRN�JHZRRQ�JUDDJ�
DFWLYLWHLWHQ�VDPHQ�PHW�GH�PHQVHQ�GLH�ZH�JUDDJ�]LHQ�� 

-H�YHUERQGHQ�YRHOHQ�LV�HHQ�EDQG�KHEEHQ�PHW�GH�PHQVHQ�LQ�MH�RP�
JHYLQJ��+HW�JHHIW�MH�KHW�JHYRHO�HU�QLHW�DOOHHQ�YRRU�WH�VWDDQ�HQ�EH�
VFKHUPW�MH�WHJHQ�PRHLOLMNH�PRPHQWHQ��+HW�JDDW�RYHU�KHW�IHLW�GDW�MH�
EHURHS�NDQ�GRHQ�RS�HONDDU��-LM�RS�GH�DQGHU��HQ�GH�DQGHUH�RS�MRX� 

(HQ�EHODQJULMNH�EDVLV�RP�YHUERQGHQKHLG�WH�NXQQHQ�YRHOHQ�LV�GDW�MH�
SRVLWLHYH�UHODWLHV KHEW�PHW�DQGHUH�PHQVHQ� 'HQN�DDQ�YULHQGVFKDSV�
UHODWLHV��SDUWQHUUHODWLHV��UHODWLHV�PHW�MH��NOHLQ�NLQGHUHQ��PDDU�RRN�
UHODWLHV�PHW�MH�FROOHJD¶V�HQ�MH�EXUHQ��=H�EHVWDDQ�XLW�YHUWURXZHQ��
HPSDWKLH�HQ�UHVSHFW� 

 



9HUERQGHQKHLG�RQWVWDDW�HLJHQOLMN�XLW�GH�
PRJHOLMNKHLG�RP�YULHQGHQ�WH�PDNHQ�HQ�WH�
KRXGHQ��YHUGUDDJ]DDP�WH�]LMQ�HQ�JRHG�WH�
FRPPXQLFHUHQ��6RFLDOH�YDDUGLJKHGHQ�OLJJHQ�
DDQ�GH�EDVLV�YDQ�GH]H�FDSDFLWHLW��.DQ�MH�
JRHG�OXLVWHUHQ�QDDU�DQGHUHQ"�.XQQHQ�
YULHQGHQ�MRX�LQ�YHUWURXZHQ�QHPHQ"�'XUI�MH�
DQGHUHQ�DDQ�WH�VSUHNHQ�RP�JHOLMN�ZHONH�
UHGHQ"�.DQ�MLM�LHPDQG�YDVWSDNNHQ��HHQ�
NQXIIHO�JHYHQ"�%HJULMS�MH�LHPDQGV�
JHYRHOHQV"� 

 
=LFK�YHUERQGHQ�ZHWHQ�KHHIW�HHQ�JURWH�LPSDFW�KHEEHQ�RS�RQV�JHOXN��
ZH�YRHOHQ�RQV�EHWHU�LQ�RQV�YHO� 
:H�GRHQ�RRN�YHHO�HQHUJLH�RS�GRRU�RQV�RS�DQGHUH�PHQVHQ�WH�ULFKWHQ�
HQ�YRRU�KHQ�NODDU�WH�VWDDQ� 
2S�VFKRROQLYHDX�ZLOOHQ�ZH�ZHUNHQ�DDQ�YHUERQGHQKHLG�GRRU�
YHUVFKLOOHQGH�GRHOHQ�LQ�GH�NLMNHU�WH�]HWWHQ�� 
&RQWDFWHQ�PHW�DQGHUHQ�VWLPXOHUHQ� 
*HYHQ�YDQ�FRPSOLPHQWMHV�HQ�VFKRXGHUNORSMHV� 
'XUYHQ�HHQ�NQXIIHO�WH�JHYHQ�HQ�GH]H�OHUHQ�RQWYDQJHQ� 
.XQQHQ�HQ�PRJHQ�YHUWHOOHQ�YDQ�MH�HLJHQ�YHUKDDO� 
3RVLWLHYH�ERRGVFKDSSHQ�EH]RUJHQ 
%H]RUJG�]LMQ�RP�HONDDU� 
/XLVWHUEHUHLG�]LMQ� 
9ULHQGHOLMN�HQ�HPSDWKLVFK�]LMQ� 
(HUOLMN�HQ�UHVSHFWYRO�RPJDDQ�PHW�HONDDU� 
9RRU�HONDDU�]RUJ�GUDJHQ� 
2SUHFKW�LQWHUHVVH�WRQHQ� 
3RVLWLHYH�HQ�QHJDWLHYH�]DNHQ�OHUHQ�UHVSHFWYRO�WH�GHOHQ�PHW�HONDDU� 
,Q�YHUERQGHQKHLG�JDDQ�ZH�GH]H�GRHOHQ�]HNHU�UHDOLVHUHQ��6DPHQ�
JDDQ�ZH�HU�YRRU��6XFFHV�LQ�KHW�QLHXZH�VFKRROMDDU� 
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:RHQVGDJ���VHSWHPEHU 6WDUW�QLHXZH�VFKRROMDDU� 

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

'RQGHUGDJ���VHSWHPEHU  

9ULMGDJ���VHSWHPEHU �/��/�]ZHPPHQ 

=DWHUGDJ���VHSWHPEHU  

=RQGDJ���VHSWHPEHU  

0DDQGDJ���VHSWHPEHU  

'LQVGDJ���VHSWHPEHU  

:RHQVGDJ���VHSWHPEHU *UDWLV�VWXN�IUXLW�RS�VFKRRO 

'RQGHUGDJ���VHSWHPEHU  

9ULMGDJ����VHSWHPEHU  

=DWHUGDJ����VHSWHPEHU  

=RQGDJ����VHSWHPEHU  

0DDQGDJ����VHSWHPEHU ,QIRURQGH�YRRU�RXGHUV 

'LQVGDJ����VHSWHPEHU 6FKRROIRWRJUDDI 

:RHQVGDJ����VHSWHPEHU 6WDUW�IUXLW�RS�VFKRRO 

'RQGHUGDJ����VHSWHPEHU  

9ULMGDJ����VHSWHPEHU 6WUDSGDJ 

�/��/�]ZHPPHQ 
=DWHUGDJ����VHSWHPEHU 9RUPVHO� 



9ULMGDJ����VHSWHPEHU 3HGDJRJLVFKH�VWXGLHGDJ—JHHQ�VFKRRO� 

=DWHUGDJ����VHSWHPEHU  

=RQGDJ����VHSWHPEHU  

0DDQGDJ����VHSWHPEHU �.—FXOWXXUYRRUVWHOOLQJ�LQ�&&�GH�3ORWHU 

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

������������������������/��/��/��10 

:RHQVGDJ����VHSWHPEHU  

'RQGHUGDJ����VHSWHPEHU  

9ULMGDJ���RNWREHU /RNDOH�YHUORIGDJ 

'RQGHUGDJ����VHSWHPEHU  

:RHQVGDJ����VHSWHPEHU  

'LQVGDJ����VHSWHPEHU  

0DDQGDJ����VHSWHPEHU  

=RQGDJ����VHSWHPEHU  

=RQGDJ���RNWREHU  

=DWHUGDJ���RNWREHU�  

0DDQGDJ���RNWREHU� :HUHOGGLHUHQGDJ 

'LQVGDJ���RNWREHU 'DJ�YDQ�GH�OHHUNUDFKW 

:RHQVGDJ���RNWREHU  

'RQGHUGDJ���RNWREHU  



9ULMGDJ���RNWREHU  

=DWHUGDJ���RNWREHU  

=RQGDJ����RNWREHU  

0DDQGDJ����RNWREHU �/�XLWVWDS�QDDU�GH�+HOL[��10� 

'LQVGDJ����RNWREHU  

:RHQVGDJ����RNWREHU  

'RQGHUGDJ����RNWREHU �/—ELEEH]RHN�µ6OLP�]RHNHQ¶ 

9ULMGDJ����RNWREHU �/��/�]ZHPPHQ 

=DWHUGDJ����RNWREHU  

=RQGDJ����RNWREHU  

0DDQGDJ����RNWREHU  

'LQVGDJ����RNWREHU  

:RHQVGDJ����RNWREHU 3HGDJRJLVFKH�VWXGLHGDJ—JHHQ�VFKRRO 

 /DJHUH�VFKRRO—UDSSRUW���RXGHUFRQWDFW 

9ULMGDJ����RNWREHU .OHXWHUV��/�W�H�P���/—NLQGHURSHUD�
µ+DQV	*ULHWMH¶�LQ�]DDO�GH�6SRW 

'RQGHUGDJ����RNWREHU �/��/—NLQGHURSHUD�µ&DUPHQ¶�LQ�GH�6SRW 

=DWHUGDJ����RNWREHU  

=RQGDJ����RNWREHU  



0DDQGDJ����RNWREHU  

'LQVGDJ����RNWREHU .OHXWHUV—RXGHUFRQWDFW 

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

'RQGHUGDJ����RNWREHU  

9ULMGDJ����RNWREHU �/��/�]ZHPPHQ 

=DWHUGDJ����RNWREHU 67$57�+(5)679$.$17,( 

=RQGDJ����RNWREHU  

��',7�7($0�67$$7�9225�-(�./$$5� 
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=25*7($0  

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

=RUJFR|UGLQDWRU�NOHXWHUV /LHVEHWK�-DFREV 

=RUJRQGHUVWHXQHUV 

<DQQLF�:DXWHUV 
5LN�9DQ�0HONHEHHN 
/LHVEHWK�-DFREV 
-RUDQ�/HPDLUH 
.DWULHQ�0HUWHQV 
6RILH�9DQ�GH�9HOGH 
.HQQHWK�&RV\QV 

6FKRRO $OJHPHHQ�QXPPHU ������������ 

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

.LP�'HQLH ������������� 

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

.DDW�'HEURXZHU 

,&7-FR|UGLQDWRU (PP\�&RXVVHPHQW 

0HGLD�FRDFK .HQQHWK�&RV\QV 

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�	�-XOLD�7\VFKHQNR 
�NLQGHUYHU]RUJVWHU� 

�.$ 6DOO\�*RHOHQV 

�.% /LHV�'H�5LGGHU�	�/LHVEHWK�-DFREV 

�-�.$ +LOOH�6SLOLHUV 

�-�.% 6DQGUD�:DOOHPDQV�	�,ULV�3RSSH 

�.$ ,VDEHOOH�5X\VVLQFN 

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

%HZHJLQJVRSYRHGLQJ -HURHQ�'H�%DFNHU 
.DWLH�9HUHHFNHQ 

/$*(5(�6&+22/ 

�/$ 5HJLQD�0HUFNDHUW�	�-RUDQ�/HPDLUH 

�/% ,VDEHDX�/DPEUHFKWV 

�/$ %URRNH�'HWDLOOH 

�/% 5DQL�%UX\ODQGW� 

�/$ 7LD�6FKRXSSH 

�/% 1DQF\ 

�/$ 0DUOHHQ�-DFREV 

�/% 6DQQH�'H�0HVPDHNHU 

�/$ (YD�3RUWHPDQ 

�/% +LOGH�9DQ�&XWVHP�	�5LN�9DQ�0HONHEHHN 

�/$ 6DQGUD�&ODHV�	�.HQQHWK�&RV\QV 

�/% (YL�5H\QV�	�<DQQLF�:DXWHUV 

/LFKDPHOLMNH�RSYRHGLQJ 
-HURHQ�'H�%DFNHU 
.DWLH�9HUHHFNHQ 
-RUDQ�/HPDLUH 



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����� 

%LM�KHW�DDQNRPHQ�RS�GH�VFKRRO�ZRUGW�HU�JHYUDDJG�GDW�LHGHUHHQ�
]LMQ�KDQGHQ�RQWVPHW�DDQ�GH�LQJDQJ��,Q�GH�ORRS�YDQ�GH�GDJ�
]XOOHQ�GH�NLQGHUHQ�PHHUPDDOV�KXQ�KDQGHQ�JURQGLJ�ZDVVHQ�HQ�
RQWVPHWWHQ�� 

 
=LHNH�NLQGHUHQ��]HNHU�PHW�NRRUWV��NRPHQ�QLHW�QDDU�
VFKRRO� 

 
$DQ��JURRW�RXGHUV�HQ�H[WHUQHQ�YUDJHQ�ZH�PHW�DDQGUDQJ�GH�

VSHHOSODDWV�HQ�GH�JHERXZHQ�]R�ZHLQLJ�PRJHOLMN�WH�EHWUHGHQ�
HQ�GH]H�]R�VQHO�DOV�PRJHOLMN�WH�YHUODWHQ�LQGLHQ�GH�DDQZH]LJ�
KHLG�WRFK�YHUHLVW�LV�� 

 
/RNDOHQ�ZRUGHQ�H[WUD�YHUOXFKW�HQ�JHYHQWLOHHUG� 
 
%UHQJHQ�HQ�RSKDOHQ�NLQGHUHQ�YHUVSUHLG�RYHU�WZHH�VSHHOSODDWVHQ 
� 
'UDJHQ�YDQ�HHQ�PRQGPDVNHU�LV�YHUSOLFKW�RS�GH�VFKRRO�HQ�RS�GH�

VWRHS�YRRU�YROZDVVHQHQ� 

,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� 

�9(5/$*,1*�$$19$1*�9$1�'(�/((53/,&+7 



(ON�NLQG�LV�XQLHN��(ONH�MRQJHUH�LV�XQLHN��(ONH�PHQV�LV�XQLHN� 
:H�OHYHUHQ�DOOHPDDO�HHQ�XQLHNH�ELMGUDJH�DDQ�GH�ZHUHOG� 
:H�VWDDQ�WHQ�GLHQVWH�YDQ�DQGHUHQ�HQ�LHGHUHHQ�ZLO�HUELM�KRUHQ� 
:H�NXQQHQ�RQV]HOI�KHUNHQQHQ�GRRU�PHW�DQGHUHQ�YHUERQGHQ�WH�]LMQ���������������������������������������
�:LM�]LMQ�YHUERQGHQ�GRRU�RQ]H�RSGUDFKW� 
:LM�]LMQ�YHUERQGHQ�LQ�RQ]H�RUJDQLVDWLH� 
:LM�ELHGHQ�PHW�RQV�RQGHUZLMV�JURHLNDQVHQ�YRRU�HON�NLQG� 
9HUERQGHQKHLG�JHHIW�JURHLNUDFKW�DDQ�ppQLHGHU 

 

:H�VWDUWHQ�HHQ�QLHXZ�VFKRROMDDU�RQGHU�GH�ER�
PHQ��%RPHQ�NXQQHQ�RQV�KHHO�ZDW�YHUWHOOHQ�
RYHU�GH�HVVHQWLH�YDQ�YHUELQGHQ�HQ�YHUELQGLQJ��
:HUNHQ�URQG�ERPHQ�ELHGW�KHHO�ZDW�PRJHOLMN�
KHGHQ�LQ�GH�NODV-�HQ�VFKRROZHUNLQJ��'RRUKHHQ�
KHW�MDDU�ODWHQ�ZH�GH�ERRP�HQ�KHW�WKHPD�JURHL�
HQ��%RPHQ�]LMQ�HHQ�SUDFKWLJH�PHWDIRRU�YRRU�
YHUELQGLQJ��0HW�HHQ�JRHGH�PHWDIRRU�NXQQHQ�
ZH�KHHO�ZDW�YHUWHOOHQ�HQ�KHHO�ZDW�YUXFKWHQ�
YRRUWEUHQJHQ� 

+HW�WKHPD�µGH�NUDFKW�YDQ�YHUELQGHQ¶�ZRUGW�GRRUYHUWDDOG�QDDU�µ$OV�ER�
PHQ�YHUWHOOHQ¶� 
 
:H�VWDUWHQ�LQ�VHSWHPEHU�PHW�KHW�PDDQGSXQW�GH�./$6%220��,(�

'(5((1�7(/7� 

 

,Q�RQ]H�ERRP�LV�SODDWV�YRRU�YRJHOV�YDQ�DOOHUOHL�VRRUW�� 

%RPHQ�]LMQ�JDVWYULM�HQ�LHGHUHHQ�KRRUW�HUELM�� 

,Q�RQ]H�VFKRRO�LV�LHGHUHHQ�ZHONRP�� 

,HGHUHHQ�WHOW��,HGHUHHQ�YLQGW�HHQ�OHXN�SODDWVMH� 

:H�KHEEHQ�HONDDU�DOOHPDDO�QRGLJ�� 

+HW�EHVHI�YDQ�RQV]HOI�JURHLW�LQ�GLHSH�YHUERQGHQKHLG�PHW�DQGHUHQ�� 

'H�WRHNRPVW�NXQQHQ�ZH�DOOHHQ�VDPHQ�ERXZHQ� 

:H�OHUHQ�YHHO�YDQ�DQGHUHQ�HQ�ZH�RPDUPHQ�GH�GLYHUVLWHLW� 

,Q�GH�PDDQG�VHSWHPEHU�NRPHQ�HU�YHUVFKLOOHQGH�VRRUWHQ�YRJHOV�RS�GH�
WDNNHQ�]LWWHQ�� 

�2QV�MDDUWKHPD��9(5%21'(1+(,' 



9DNDQWLHGDJHQ 
9ULM  ����� SHGDJRJLVFKH�VWXGLHGDJ 

9ULM  ����� ORNDOH�YHUORIGDJ 

:RH ����� SHGDJRJLVFKH�VWXGLHGDJ 

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

'R  ����� :DSHQVWLOVWDQG 

9ULM  ����� VFKRRO�WRW������—YDQDI�������NHUVWYDNDQWLH 

9ULM����GHF��YDQDI���������W�H�P��]R���MDQ�NHUVWYDNDQWLH 

9ULM� ����� SHGDJRJLVFKH�VWXGLHGDJ 

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

PD���DSU�W�H�P��PD����DSU�SDDVYDNDQWLH 

0D � ����� ORNDOH�YHUORIGDJ 

'R  ����� +HPHOYDDUW 

9ULM  ����� %UXJGDJ 

PD  ����� 3LQNVWHUPDDQGDJ 

 

5DSSRUWHQ 
'R  ������SHULRGH�� 

9ULM  ������SHULRGH�� 

9ULM  �������SHULRGH��� 

'R  ������SHULRGH�� 

:R  �������SHULRGH��� 

 

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

:HHN�YDQ���������  NOHXWHUVFKRRO 

:HHN�YDQ���������  ODJHUH�VFKRRO 

:HHN�YDQ���������  NOHXWHUVFKRRO 

�����%(/$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��
�WZHHZHNHOLMNV� 

+HW� �H� OHHUMDDU� JDDW� ]ZHPPHQ� YDQ� VHSWHPEHU� WRW� HLQG� MDQXDUL�
�WZHHZHNHOLMNV�� 

+HW� �H� HQ� �H� OHHUMDDU� JDDW� ]ZHPPHQ� YDQ� IHEUXDUL� WRW� HLQG� MXQL�
�WZHHZHNHOLMNV� 

=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� 

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

9ULM�	�=D ���	������  HHWIHVWLMQ� 

9ULM   �����   VFKRROIHHVW 



�%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 

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� 




