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��� %DODQV

�QD�UHVXOWDDWEHVWHPPLQJ� 5HI� ���GHF��� ���GHF���
$&7,9$ ¼ ¼

9DVWH�DFWLYD

0DWHULsOH�YDVWH�DFWLYD � �������� ��������

7RWDDO�YDVWH�DFWLYD �������� ��������

9ORWWHQGH�DFWLYD

9RUGHULQJHQ�HQ�RYHUORSHQGH�DFWLYD
 � ���������� ����������
/LTXLGH�PLGGHOHQ � �������� ��������

7RWDDO�YORWWHQGH�DFWLYD ���������� ����������

7RWDDO�DFWLYD ���������� ����������

5HI� ���GHF��� ���GHF���
3$66,9$ ¼ ¼

(LJHQ�YHUPRJHQ

1LHW�FROOHFWLHI�JHILQDQFLHUG�YULM�YHUPRJHQ � ���������� ��������

7RWDDO�HLJHQ�YHUPRJHQ ���������� ��������

9RRU]LHQLQJHQ � ������� ��������

.RUWORSHQGH�VFKXOGHQ

.RUWORSHQGH�VFKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD
 � �������� ��������

7RWDDO�SDVVLYD ���������� ����������


7HU�ZLOOH�YDQ�GH�YHUJHOLMNEDDUKHLG�]LMQ�YHUJHOLMNHQGH FLMIHUV�DDQJHSDVW�
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��� 6WDDW�YDQ�EDWHQ�HQ�ODVWHQ

EHJURWLQJ UHDOLVDWLH UHDOLVDWLH
5HI� ���� ���� ����

¼ ¼ ¼
%('5,-)623%5(1*67(1

6XEVLGLH�JHPHHQWHQ � ���������� ���������� ����������

2YHULJH�EHGULMIVRSEUHQJVWHQ � �������� �������� ��������

6RP�GHU�EHGULMIVRSEUHQJVWHQ ���������� ���������� ����������

%('5,-)6/$67(1

3HUVRQHHOVNRVWHQ � ���������� ���������� ����������

$IVFKULMYLQJHQ�YDVWH�DFWLYD �� ������� ������� �������

2YHULJH�EHGULMIVNRVWHQ �� �������� �������� ��������

6RP�GHU�EHGULMIVODVWHQ ���������� ���������� ����������

%('5,-)65(68/7$$7 � ������� �������

)LQDQFLsOH�EDWHQ�HQ�ODVWHQ �� � � �

5(68/7$$7�8,7�*(:21(�%('5,-)692(5,1* � ������� �������

%XLWHQJHZRQH�EDWHQ�HQ�ODVWHQ � � �

5(68/7$$7�%2(.-$$5 � ������� �������

5(68/7$$7%(67(00,1*
EHJURWLQJ UHDOLVDWLH UHDOLVDWLH

+HW�UHVXOWDDW�LV�DOV�YROJW�YHUGHHOG� ���� ���� ����
¼ ¼ ¼

9ROJHQV�KHW�EHVOXLW�YDQ�GH�5DDG�YDQ�%HVWXXU�
$OJHPHQH�UHVHUYH � ������� ��������
5HVHUYH�LQQRYDWLHYH�SURMHFWHQ � � �������
%HVWHPPLQJVUHVHUYH�KXLVYHVWLQJVNRVWHQ � �������� �
%HVWHPPLQJVIRQGV�:PR � � ���������

� ������� �������
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��� .DVVWURRPRYHU]LFKW

5HI� ���� ����
.DVVWURRP�XLW�RSHUDWLRQHOH�
DFWLYLWHLWHQ ¼ ¼

%HGULMIVUHVXOWDDW ������� �������

$DQSDVVLQJHQ�YRRU�
� DIVFKULMYLQJHQ � ������� �������
� PXWDWLHV�UHVHUYHV
 � �������� �
� PXWDWLHV�YRRU]LHQLQJHQ
 � ��������� �������

������� �������
9HUDQGHULQJHQ�LQ�YORWWHQGH�PLGGHOHQ�
� ILQDQFLHULQJVYHUVFKLO �
� YRUGHULQJHQ � �������� ��������
� NRUWORSHQGH�VFKXOGHQ � �������� �������

��������� �������
.DVVWURRP�XLW�EHGULMIVRSHUDWLHV ������� �������

2QWYDQJHQ�LQWHUHVW �� � �
%HWDDOGH�LQWHUHVW � �

� �
7RWDDO�NDVVWURRP�XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ ������� �������

.DVVWURRP�XLW�LQYHVWHULQJVDFWLYLWHLWHQ

,QYHVWHULQJHQ�LQ�PDWHULsOH�YDVWH�DFWLYD � � �
7RWDDO�NDVVWURRP�XLW�
LQYHVWHULQJVDFWLYLWHLWHQ � �

0XWDWLH�JHOGPLGGHOHQ ������� �������

KHW�YHUORRS�YDQ�GH�JHOGPLGGHOHQ�LV�DOV�YROJW�
6WDQG�SHU���MDQXDUL �������� �������
0XWDWLH�ERHNMDDU ������� �������

6WDQG�SHU����GHFHPEHU �������� ��������

Ύ�ŝĞ�ƚŽĞůŝĐŚƚŝŶŐ�ƐƚĞůƐĞůǁŝũǌŝŐŝŶŐ�ƉĂƌ͘�ϰ͘ϭ͘ϲ
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��� *URQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�UHVXOWDDWEHSDOLQJ

����� $OJHPHQH�WRHOLFKWLQJ
0((�5HJLR�7LOEXUJ LV�HHQ�VWLFKWLQJ�JHYHVWLJG�WH�7LOEXUJ��.Y.�QXPPHU����������

����� *URQGVODJHQ�YRRU�KHW�RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ
'H�MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�5LFKWOLMQHQ�YRRU�GH�
-DDUYHUVODJJHYLQJ�5-�����9RRU�GH�XLWYRHULQJ�YDQ�GH�:HW�QRUPHULQJ�EH]ROGLJLQJ�
WRSIXQFWLRQDULVVHQ�LQ�GH��VHPL�SXEOLHNH�VHFWRU��:17��KHHIW�GH�VWLFKWLQJ�]LFK�
JHKRXGHQ�DDQ�GH�EHOHLGVUHJHO�WRHSDVVLQJ�:17�HQ�GH]H�DOV�QRUPHQNDGHU�ELM�KHW�
RSPDNHQ�YDQ�GH]H�MDDUUHNHQLQJ�JHKDQWHHUG��

����� $FWLYLWHLWHQ
0((�UHJLR�7LOEXUJ�ELHGW FOLsQWRQGHUVWHXQLQJ�DDQ�NZHWVEDUH�EXUJHUV�PHW�HHQ�
EHSHUNLQJ�RS�DOOH�OHYHQVJHELHGHQ�HQ�OHYHQVIDVHQ�

����� &RQWLQXwWHLW�
9DQDI���MDQXDUL������]LMQ�GH�]HV�VWLFKWLQJHQ�ELQQHQ�'H�0HHQW�*URHS�JHIXVHHUG�
QDDU�ppQ�VWLFKWLQJ�0((�'H�0HHQW�*URHS��

9RRU������LV�HHQ�VOXLWHQGH�EHJURWLQJ�RSJHVWHOG��7HYHQV�LV�HHQ�PHHUMDUHQEHJURWLQJ�
RSJHPDDNW��LQFOXVLHI�HHQ�OLTXLGLWHLWVEHJURWLQJ��+LHULQ�LV JHHQ�UHNHQLQJ�JHKRXGHQ�
PHW�GH�LPSDFW�YDQ�KHW�FRURQDYLUXV��'H�ULVLFR¶V�HQ�SRWHQWLsOH�LPSDFW�ZRUGHQ�
KLHURQGHU�WRHJHOLFKW��

,Q�PDDUW������LV�1HGHUODQG�JHFRQIURQWHHUG�PHW�KHW�&RURQDYLUXV�HQ�]LMQ�
DDQYXOOHQGH�RYHUKHLGVPDDWUHJHOHQ�YDQ�NUDFKW��0RJHOLMNH�ULVLFR¶V YRRU�RQ]H�
RUJDQLVDWLH�]LMQ�YHUODDJGH�SURGXFWLH�YDQZHJH�HQHU]LMGV�KHW�XLWYDOOHQ�YDQ�
PHGHZHUNHUV�GRRU�]LHNWH�HQ�DQGHU]LMGV�GRRUGDW�GLHQVWYHUOHQLQJ�QLHW�XLWJHYRHUG�NDQ�
ZRUGHQ��2Q]H�JHEUXLNHOLMNH�RQGHUVWHXQLQJ�ZRUGW�HFKWHU�JHFRQWLQXHHUG��RRN�DO�LV�GDW�
RS�DQGHUH�ZLM]H�RS�DIVWDQG��WHOHIRQLVFK�HQ�GLJLWDDO��'H�GLHQVWYHUOHQLQJ�LQ�GH�ZPR�
HQ�MHXJGZHW�LV�WRHJHYRHJG�DDQ�GH�OLMVW�YDQ�FUXFLDOH�EHURHSHQ��+LHUGRRU�YHUZDFKWHQ�
ZLM�YRRUDOVQRJ�JHHQ�JURWH�SUREOHPHQ�GRRU�KHW�ZHJYDOOHQ�YDQ�ZHUN��0RPHQWHHO�OLJW�
RRN�ELM�RQ]H�RSGUDFKWJHYHUV�GH�SULRULWHLW�ELM�KHW�RQGHUVWHXQHQ�YDQ�NZHWVEDUH�
LQZRQHUV�HQ�KHW�]LFKW�KRXGHQ�RS�PRJHOLMNH�]RUJHOLMNH�VLWXDWLHV�
2S�NRUWH�WHUPLMQ�YHUZDFKWHQ�ZLM�JHHQ�ILQDQFLsOH�SUREOHPHQ��YDQZHJH�RQ]H�VROLGH�
OLTXLGLWHLWVSRVLWLH�HQ�GH�EHVWDDQGH�VXEVLGLH� HQ�LQNRRSRSGUDFKWHQ�YDQ�JHPHHQWHQ��
'LW�]LMQ�RQ]H�EHODQJULMNVWH�RSGUDFKWJHYHUV��GH�FRQWUDFWHQ�KHEEHQ�HHQ�PLQLPDOH�
ORRSWLMG�YDQ�HHQ�MDDU�PHW�SHULRGLHNH�EHYRRUVFKRWWLQJ��'H�91*�KHHIW�KDDU�OHGHQ�
RSJHURHSHQ�GH�DDQELHGHUV�GRRU�WH�EHWDOHQ�HQ�LV�PHW�KHW�5LMN�LQ�JHVSUHN�RYHU�
HYHQWXHOH�FRPSHQVDWLH��
(HQ�GHHO�YDQ�RQ]H�RSGUDFKWHQ�LV�RS�IDFWXUDWLHEDVLV�DFKWHUDI�YRRU�JHOHYHUGH�
GLHQVWHQ��ZDDURQGHU�WUDLQLQJHQ��+HW�PRJHOLMNH�ULVLFR�KLHUYDQ�VFKDWWHQ�ZLM�LQ�RS����
YDQ�RQ]H�RP]HW���
9RRU������HQ������LV�HHQ�DQDO\VH�JHPDDNW�WHQ�DDQ]LHQ�YDQ�RP]HW��IRUPDWLH�HQ�
OLTXLGLWHLW�RS�EDVLV�YDQ�YHUVFKLOOHQGH�VFHQDULR¶V��9RRU�GH�ODQJH�WHUPLMQ�]LMQ�GH�
HIIHFWHQ�YDQ�GH]H�&RURQDFULVLV�QRJ�RQYROGRHQGH�LQ�WH�VFKDWWHQ��GDDU�ZH�RQV�QRJ�LQ�
KHW�EHJLQVWDGLXP�EHYLQGHQ��
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%LM�HYHQWXHOH�DIQHPHQGH�RP]HW�ZRUGHQ�GH�NRVWHQ�LQ�UHODWLH�JHEUDFKW�WRW�GLH�RP]HW��
+HW�JURRWVWH�GHHO�YDQ�GH�NRVWHQ�EHVWDDW�XLW�SHUVRQHHOVNRVWHQ��(U�LV�HHQ�UXLPH�
IOH[LEHOH�VFKLO�YDQ�WRHSDVVLQJ��'H�UHVHUYHV�]LMQ�WRHUHLNHQG�RP�HHQ�HYHQWXHOH�
RP]HWGDOLQJ�WH�NXQQHQ�RSYDQJHQ�

'H�LQ�GH�RQGHUKDYLJH�MDDUUHNHQLQJ�JHKDQWHHUGH�JURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�
UHVXOWDDWEHSDOLQJ�]LMQ�JHEDVHHUG�RS�GH�YHURQGHUVWHOOLQJ�YDQ�FRQWLQXwWHLW�YDQ�0((�
'H�0HHQW�*URHS��2S�EDVLV�YDQ�GH�EHVFKUHYHQ�ULVLFR¶V�HQ�PDDWUHJHOHQ�DOV�JHYROJ�
YDQ�KHW�&RURQDYLUXV�LV�HU�JHHQ�VSUDNH��YDQ�HHQ�PDWHULsOH�RQ]HNHUKHLG�RS�KHW�
JHELHG�YDQ�FRQWLQXwWHLW��

����� 9HVWLJLQJVDGUHV
0((�UHJLR�7LOEXUJ LV�IHLWHOLMN�JHYHVWLJG�RS� .ORRVWHUVWUDDW���� �����93�WH�7LOEXUJ�

����� *URHSVYHUKRXGLQJHQ
0((�UHJLR�7LOEXUJ YRUPW��HHQ�EHVWXXUOLMNH�HHQKHLG��PHW�'H�0HHQW�*URHS���0((�
UHJLR�
V�+HUWRJHQERVFK��0((�5'%���0((�1RRUG HQ�0LGGHQ�/LPEXUJ��0((�10/���
0((�1RRUGRRVW�%UDEDQW �0((�12%� HQ�0((�=XLGRRVW�%UDEDQW��=2%��
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����� 6WHOVHOZLM]LJLQJ
,Q������KHHIW�]LFK�GH�QDYROJHQGH�VWHOVHOZLM]LJLQJ�YRRUJHGDDQ�
2S�JURQG�YDQ�5-�8LWLQJ����������5LFKWOLMQ�����³0DWHULsOH�YDVWH�DFWLYD´�
�RYHUJDQJVEHSDOLQJHQ�³NRVWHQ�YDQ�JURRW�RQGHUKRXG´��LV�KHW�YDQDI���MDQXDUL������
QLHW�ODQJHU�WRHJHVWDDQ�RP�NRVWHQ�YDQ�JURRW�RQGHUKRXG�LQ�GH�ZLQVW � HQ�
YHUOLHVUHNHQLQJ�WH�YHUZHUNHQ��'DDURP�LV�SHU���MDQXDUL������RYHUJHJDDQ�YDQ�
YHUZHUNLQJVPHWKRGH�³NRVWHQ�YDQ�JURRW�RQGHUKRXG�YLD�HHQ�YRRU]LHQLQJ´�QDDU�
³NRVWHQ�YDQ�JURRW�RQGHUKRXG�LQ�GH�ERHNZDDUGH�YDQ�KHW�DFWLHI´� ,Q�KHW�NDGHU�YDQ�
GH]H�ULFKWOLMQ�ZRUGHQ�YDQDI���MDQXDUL������GH�NRVWHQ�YDQ�JURRW�RQGHUKRXG�YHUZHUNW�
DOV�RQGHUGHHO�YDQ�GH�ERHNZDDUGH�YDQ�KHW�DFWLHI�HQ�ZRUGW�GH�
FRPSRQHQWHQEHQDGHULQJ�WRHJHSDVW�
-DDUOLMNV�VWHOOHQ�ZLM�HHQ�EHGULMIVZDDUGHEHUHNHQLQJ�RS��+LHUELM�YHUJHOLMNHQ�ZLM�GH�
ERHNZDDUGH�PHW�GH�GLUHFWH�HQ�LQGLUHFWH RSEUHQJVWZDDUGH��2S�EDVLV�YDQ�GH]H�
EHUHNHQLQJ�EOLMNW�GDW�KHUZDDUGHULQJ�QLHW�QRGLJ�LV��
+HW�ERYHQVWDDQGH KHHIW�JHOHLG�WRW�GH�QDYROJHQGH�ZLM]LJLQJHQ�LQ�GH�EHJLQEDODQV�YDQ�
���������

� 'H�YRRU]LHQLQJ�KXLVYHVWLQJVNRVWHQ�LV�RSJHKHYHQ HQ�LQ�PLQGHULQJ�JHEUDFKW�
RS�GH�09$�ZDDU�QRRG]DNHOLMN�

� (U�LV�HHQ�EHVWHPPLQJVUHVHUYH�KXLVYHVWLQJVNRVWHQ�JHYRUPG�WHU�GHNNLQJ�YDQ�
WRHNRPVWLJH�XLWJDYHQ�YRRU�RQGHUKRXG�YDQ�JHERXZ�HQ�LQVWDOODWLHV�

6WHOVHOZLM]LJLQJ�EHJLQEDODQV����� QLHXZ RXG YHUVFKLO
5HI� ��MDQ��� ��MDQ���

$&7,9$ ¼ ¼

9DVWH�DFWLYD
0DWHULsOH�YDVWH�DFWLYD � �������� ��������
7RWDDO�YDVWH�DFWLYD �������� ��������

9ORWWHQGH�DFWLYD
9RUGHULQJHQ�HQ�RYHUORSHQGH�DFWLYD � ���������� ����������
/LTXLGH�PLGGHOHQ � �������� ��������
7RWDDO�YORWWHQGH�DFWLYD ���������� ����������

7RWDDO�DFWLYD ���������� ����������

5HI� ��MDQ��� ��MDQ���
3$66,9$ ¼ ¼

(LJHQ�YHUPRJHQ
1LHW�FROOHFWLHI�JHILQDQFLHUG�YULM�YHUPRJHQ � ���������� �������� ��������
7RWDDO�HLJHQ�YHUPRJHQ ���������� ��������

9RRU]LHQLQJHQ � ������� �������� ���������

.RUWORSHQGH�VFKXOGHQ

.RUWORSHQGH�VFKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD � �������� ��������

7RWDDO�SDVVLYD ���������� ���������� �
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����� 6FKDWWLQJVZLM]LJLQJ
,Q����� KHHIW�]LFK�JHHQ�VFKDWWLQJVZLM]LJLQJ�YRRUJHGDDQ�

����� 6FKDWWLQJHQ�
2P�GH�JURQGVODJHQ�HQ�UHJHOV�YRRU�KHW�RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�WH�NXQQHQ�
WRHSDVVHQ��LV�KHW�QRGLJ�GDW�KHW�EHVWXXU YDQ�0((�57% ]LFK�RYHU�YHUVFKLOOHQGH�
]DNHQ�HHQ�RRUGHHO�YRUPW��HQ�GDW�GH�GLUHFWLH�VFKDWWLQJHQ�PDDNW�GLH�HVVHQWLHHO�
NXQQHQ�]LMQ�YRRU�GH�LQ�GH�MDDUUHNHQLQJ�RSJHQRPHQ�EHGUDJHQ��,QGLHQ�KHW�YRRU�KHW�
JHYHQ�YDQ�KHW�LQ�DUWLNHO�������OLG���%:�YHUHLVW�LQ]LFKW�QRRG]DNHOLMN�LV��LV�GH�DDUG�
YDQ�GH]H�RRUGHOHQ�HQ�VFKDWWLQJHQ�LQFOXVLHI�GH�ELMEHKRUHQGH�YHURQGHUVWHOOLQJHQ�
RSJHQRPHQ�ELM�GH�WRHOLFKWLQJ�RS�GH�GHVEHWUHIIHQGH�MDDUUHNHQLQJSRVWHQ�

������ &RQVROLGDWLH
'H�-DDUUHNHQLQJ�YDQ�0((�57% LV�RSJHQRPHQ�LQ�GH�JHFRQVROLGHHUGH MDDUUHNHQLQJ�
YDQ�'H�0HHQW�*URHS�
,QWHUFRPSDQ\�WUDQVDFWLHV��LQWHUFRPSDQ\�ZLQVWHQ�HQ�RQGHUOLQJH�YRUGHULQJHQ�HQ�
VFKXOGHQ�WXVVHQ�JURHSVPDDWVFKDSSLMHQ�HQ�DQGHUH�LQ�GH�FRQVROLGDWLH�RSJHQRPHQ�
UHFKWVSHUVRQHQ�ZRUGHQ�JHsOLPLQHHUG��YRRU�]RYHU�GH�UHVXOWDWHQ�QLHW�GRRU�
WUDQVDFWLHV�PHW�GHUGHQ�EXLWHQ�'H�0HHQW�*URHS�]LMQ�JHUHDOLVHHUG��2QJHUHDOLVHHUGH�
YHUOLH]HQ�RS�LQWHUFRPSDQ\�WUDQVDFWLHV�ZRUGHQ�RRN�JHsOLPLQHHUG�WHQ]LM�HU�VSUDNH�LV�
YDQ�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ��:DDUGHULQJVJURQGVODJHQ�YDQ�
JURHSVPDDWVFKDSSLMHQ�HQ�DQGHUH�LQ�GH�FRQVROLGDWLH�RSJHQRPHQ�UHFKWVSHUVRQHQ�
]LMQ�ZDDU�QRGLJ�JHZLM]LJG�RP�DDQVOXLWLQJ�WH�NULMJHQ�ELM�GH�JHOGHQGH�
ZDDUGHULQJVJURQGVODJHQ�YRRU�'H�0HHQW�*URHS�

,Q�GH�JHFRQVROLGHHUGH MDDUUHNHQLQJ�YDQ�'H�0HHQW�*URHS�]LMQ�RSJHQRPHQ�
'H�0HHQW�*URHS
0((�1RRUGRRVW�%UDEDQW
0((�1RRUG�HQ�0LGGHQ�/LPEXUJ
0((�UHJLR�¶V�+HUWRJHQERVFK
0((�UHJLR�7LOEXUJ
0((�=XLGRRVW�%UDEDQW

'DDUQDDVW�KHHIW�'H�0HHQW�*URHS�RYHUKHHUVHQGH�]HJJHQVFKDS�LQ�6WLFKWLQJ�
2QGHUVWHXQLQJ�$FWLYLWHLWHQ�'H�0HHQW�*URHS��*H]LHQ�GH�RPYDQJ�YDQ�GH�DFWLYLWHLWHQ�
HQ�LQ�YHUEDQG�PHW�KHW�QLHW�PDWHULsOH�EHODQJ��LV�GH]H�VWLFKWLQJ�QLHW�JHFRQVROLGHHUG�

7UDQVDFWLHV�YDQ�EHWHNHQLV�PHW�YHUERQGHQ�SDUWLMHQ�ZRUGHQ�WRHJHOLFKW�YRRU�]RYHU�
GH]H�QLHW�RQGHU�QRUPDOH�PDUNWYRRUZDDUGHQ�]LMQ�DDQJHJDDQ��+LHUYDQ�ZRUGW�
WRHJHOLFKW�GH�DDUG�HQ�GH�RPYDQJ�YDQ�GH�WUDQVDFWLH�HQ�DQGHUH�LQIRUPDWLH�GLH�QRGLJ�
LV�YRRU�KHW�YHUVFKDIIHQ�YDQ KHW�LQ]LFKW�

������ 7RHOLFKWLQJ�RS�KHW�NDVVWURRPRYHU]LFKW
+HW�NDVVWURRPRYHU]LFKW�LV�RSJHVWHOG�YROJHQV�GH�LQGLUHFWH�PHWKRGH��'H�
JHOGPLGGHOHQ�LQ�KHW�NDVVWURRPRYHU]LFKW�EHVWDDQ�XLW�OLTXLGH�PLGGHOHQ��2QWYDQJVWHQ�
HQ�XLWJDYHQ�XLW�KRRIGH�YDQ�LQWHUHVW�]LMQ�RSJHQRPHQ�RQGHU�GH�NDVVWURRP�XLW�
RSHUDWLRQHOH�DFWLYLWHLWHQ��7UDQVDFWLHV�ZDDUELM�JHHQ�LQVWURRP�RI�XLWVWURRP�YDQ�
NDVPLGGHOHQ�SODDWVYLQGW��]LMQ�QLHW�LQ�KHW�NDVVWURRPRYHU]LFKW�RSJHQRPHQ�
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��� $OJHPHQH�JURQGVODJHQ

����� $OJHPHHQ
(HQ�DFWLHI�ZRUGW�LQ�GH�EDODQV�RSJHQRPHQ�ZDQQHHU�KHW�ZDDUVFKLMQOLMN�LV�GDW�GH�
WRHNRPVWLJH�HFRQRPLVFKH�YRRUGHOHQ�QDDU�GH�RQGHUQHPLQJ�]XOOHQ�WRHYORHLHQ�HQ�GH�
ZDDUGH�GDDUYDQ�EHWURXZEDDU�NDQ�ZRUGHQ�YDVWJHVWHOG��(HQ�YHUSOLFKWLQJ�ZRUGW�LQ�GH�
EDODQV�RSJHQRPHQ�ZDQQHHU�KHW�ZDDUVFKLMQOLMN�LV�GDW�GH�DIZLNNHO LQJ�GDDUYDQ�
JHSDDUG�]DO�JDDQ�PHW�HHQ�XLWVWURRP�YDQ�PLGGHOHQ�GLH�HFRQRPLVFKH�YRRUGHOHQ�LQ�
]LFK�EHUJHQ�HQ�GH�RPYDQJ�YDQ�KHW�EHGUDJ�GDDUYDQ�EHWURXZEDDU�NDQ�ZRUGHQ�
YDVWJHVWHOG�

,QGLHQ�HHQ�WUDQVDFWLH�HUWRH�OHLGW�GDW�QDJHQRHJ�DOOH�RI�DOOH�WRHNRPVWLJH�
HFRQRPLVFKH�YRRUGHOHQ�HQ�DOOH�RI�QDJHQRHJ�DOOH�ULVLFR¶V�PHW�EHWUHNNLQJ�WRW�HHQ�
YHUSOLFKWLQJ�DDQ�HHQ�GHUGH�]LMQ�RYHUJHGUDJHQ��ZRUGW�GH�YHUSOLFKWLQJ�QLHW�ODQJHU�LQ�
GH�EDODQV�RSJHQRPHQ�

,Q�GH�EDODQV��GH�ZLQVW� HQ�YHUOLHVUHNHQLQJ�HQ�KHW�NDVVWURRPRYHU]LFKW�]LMQ�
UHIHUHQWLHV�RSJHQRPHQ��0HW�GH]H�UHIHUHQWLHV�ZRUGW�YHUZH]HQ�QDDU�GH�WRHOLFKWLQJ�

����� 9HUJHOLMNLQJ�PHW�YRRUJDDQG�MDDU
'H�JHKDQWHHUGH�JURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�YDQ�UHVXOWDDWEHSDOLQJ�]LMQ�
RQJHZLM]LJG�JHEOHYHQ�WHQ�RS]LFKWH�YDQ�KHW�YRRUJDDQGH�MDDU��PHW�XLW]RQGHULQJ�YDQ
GH�WRHJHSDVWH�VWHOVHOZLM]LJLQJ�]RDOV�RSJHQRPHQ�LQ�GH�GHVEHWUHIIHQGH�SDUDJUDIHQ�

����� )XQFWLRQHOH�YDOXWD
'H�MDDUUHNHQLQJ�ZRUGW�JHSUHVHQWHHUG�LQ�HXUR¶V��GH�IXQFWLRQHOH�YDOXWD�YDQ�GH�
RQGHUQHPLQJ�

����� 2SHUDWLRQHOH�/HDVLQJ
%LM�0((�57% NXQQHQ�HU�OHDVHFRQWUDFWHQ�EHVWDDQ�ZDDUELM�HHQ�JURRW�GHHO�YDQ�GH�
YRRU� HQ�QDGHOHQ�GLH�DDQ�GH�HLJHQGRP�YHUERQGHQ�]LMQ��QLHW�ELM�0((�57% OLJW��'H]H�
OHDVHFRQWUDFWHQ�ZRUGHQ�YHUDQWZRRUG�DOV�RSHUDWLRQHOH�OHDVLQJ��9HUSOLFKWLQJHQ�XLW�
KRRIGH�YDQ�RSHUDWLRQHOH�OHDVLQJ�ZRUGHQ��UHNHQLQJ�KRXGHQG�PHW�RQWYDQJHQ�
YHUJRHGLQJHQ�YDQ�GH�OHVVRU��RS�OLQHDLUH�EDVLV�YHUZHUNW�LQ�GH�ZLQVW� HQ�
YHUOLHVUHNHQLQJ�RYHU�GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�
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��� *URQGVODJHQ�YRRU�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD

����� 0DWHULsOH�YDVWH�DFWLYD
0DWHULHOH�YDVWH�DFWLYD�ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJVSULMV�SOXV�ELMNRPHQGH�
NRVWHQ�RI�YHUYDDUGLJLQJVSULMV�RQGHU�DIWUHN�YDQ�OLQHDLUH�DIVFKULMYLQJHQ�JHGXUHQGH�GH�
YHUZDFKWH�WRHNRPVWLJH�JHEUXLNVGXXU��2S�WHUUHLQHQ�ZRUGW�QLHW�DIJHVFKUHYHQ��(U�
ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�GH ELM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�GLH�RS�
EDODQVGDWXP�ZRUGHQ�YHUZDFKW��9RRU�GH�YDVWVWHOOLQJ�RI�YRRU�HHQ�PDWHULHHO�YDVW�
DFWLHI�VSUDNH�LV�YDQ�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�ZRUGW�YHUZH]HQ�QDDU�
EHWUHIIHQGH�SDUDJUDDI�

����� %LM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�YDQ�YDVWH�DFWLYD
'H�VWLFKWLQJ�EHRRUGHHOW�RS�LHGHUH�EDODQVGDWXP�RI�HU�DDQZLM]LQJHQ�]LMQ�GDW�HHQ�YDVW�
DFWLHI�DDQ�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�RQGHUKHYLJ�NDQ�]LMQ��,QGLHQ�
GHUJHOLMNH�LQGLFDWLHV�DDQZH]LJ�]LMQ��ZRUGW�GH�UHDOLVHHUEDUH�ZDDUGH�YDQ�KHW�DFWLHI�
YDVWJHVWHOG��,QGLHQ�KHW�QLHW�PRJHOLMN�LV�GH�UHDOLVHHUEDUH�ZDDUGH�YRRU�KHW�LQGLYLGXHOH�
DFWLHI�WH�EHSDOHQ��ZRUGW�GH�UHDOLVHHUEDUH�ZDDUGH�EHSDDOG�YDQ�GH�
NDVVWURRPJHQHUHUHQGH�HHQKHLG�ZDDUWRH�KHW�DFWLHI�EHKRRUW��
9DQ�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�LV�VSUDNH�DOV�GH�ERHNZDDUGH�YDQ�HHQ�
DFWLHI�KRJHU�LV�GDQ�GH�UHDOLVHHUEDUH�ZDDUGH��GH�UHDOLVHHUEDUH�ZDDUGH�LV�GH�KRRJVWH�
YDQ�GH�RSEUHQJVWZDDUGH�HQ�GH�EHGULMIVZDDUGH��
(HQ�ELM]RQGHU�ZDDUGHYHUPLQGHULQJVYHUOLHV�ZRUGW�GLUHFW�DOV�ODVW�YHUZHUNW�LQ�GH�
ZLQVW�HQ�YHUOLHVUHNHQLQJ�RQGHU�JHOLMNWLMGLJH�YHUODJLQJ�YDQ�GH�ERHNZDDUGH�YDQ�KHW�
EHWUHIIHQGH�DFWLHI��
'H�RSEUHQJVWZDDUGH�ZRUGW�LQ�HHUVWH�LQVWDQWLH�RQWOHHQG�DDQ�HHQ�ELQGHQGH�
YHUNRRSRYHUNRPVW��DOV�GLH�HU�QLHW�LV��ZRUGW�GH�RSEUHQJVWZDDUGH�EHSDDOG�PHW�
EHKXOS�YDQ�GH�DFWLHYH�PDUNW�ZDDUELM�QRUPDOLWHU�GH�JDQJEDUH�ELHGSULMV�JHOGW�DOV�
PDUNWSULMV��'H�LQ�DIWUHN�WH�EUHQJHQ�NRVWHQ�ELM�KHW�EHSDOHQ�YDQ�GH�RSEUHQJVWZDDUGH�
]LMQ�JHEDVHHUG�RS�GH�JHVFKDWWH�NRVWHQ�GLH�UHFKWVWUHHNV�NXQQHQ�ZRUGHQ�
WRHJHUHNHQG�DDQ�GH�YHUNRRS�HQ�QRGLJ�]LMQ�RP�GH�YHUNRRS�WH�UHDOLVHUHQ�
9RRU�GH�EHSDOLQJ�YDQ�GH�EHGULMIVZDDUGH�ZRUGW�HHQ�LQVFKDWWLQJ�JHPDDNW�YDQ�GH�
WRHNRPVWLJH�QHWWR�NDVVWURPHQ�ELM�YRRUWJH]HW�JHEUXLN�YDQ�KHW�DFWLHI�GH�
NDVVWURRPJHQHUHUHQGH�HHQKHLG��YHUYROJHQV�ZRUGHQ�GH]H�NDVVWURPHQ�FRQWDQW�
JHPDDNW�ZDDUELM�HHQ�GLVFRQWHULQJVYRHW�ZRUGW�JHKDQWHHUG�YDQ��������������������
'H�GLVFRQWHULQJVYRHW�JHHIW�JHHQ�ULVLFR¶V�ZHHU�ZDDUPHH�LQ�GH�WRHNRPVWLJH�
NDVVWURPHQ�DO�UHNHQLQJ�LV�JHKRXGHQ�
,QGLHQ�ZRUGW�YDVWJHVWHOG�GDW�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�GLH�LQ�KHW�
YHUOHGHQ�YHUDQWZRRUG�LV��QLHW�PHHU�EHVWDDW�RI�LV�DIJHQRPHQ��GDQ�ZRUGW�GH�
WRHJHQRPHQ�ERHNZDDUGH�YDQ�GH�GHVEHWUHIIHQGH�DFWLYD�QLHW�KRJHU�JHVWHOG�GDQ�GH�
ERHNZDDUGH�GLH�EHSDDOG�]RX�]LMQ�LQGLHQ�JHHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�YRRU�
KHW�DFWLHI�]RX�]LMQ�YHUDQWZRRUG�

����� 9RUGHULQJHQ
9RUGHULQJHQ�ZRUGHQ�ELM�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�UHsOH�ZDDUGH�YDQ�
GH�WHJHQSUHVWDWLH��9RUGHULQJHQ�ZRUGHQ�QD�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�
GH�JHDPRUWLVHHUGH�NRVWSULMV��$OV�GH�RQWYDQJVW�YDQ�GH�YRUGHULQJ�LV�XLWJHVWHOG�RS�
JURQG�YDQ�HHQ�YHUOHQJGH�RYHUHHQJHNRPHQ�EHWDOLQJVWHUPLMQ�ZRUGW�GH�UHsOH�ZDDUGH�
EHSDDOG�DDQ�GH�KDQG�YDQ�GH�FRQWDQWH�ZDDUGH�YDQ�GH�YHUZDFKWH�RQWYDQJVWHQ�HQ�
ZRUGHQ�HU�RS�EDVLV�YDQ�GH�HIIHFWLHYH�UHQWH�UHQWH�LQNRPVWHQ�WHQ�JXQVWH�YDQ�GH�
ZLQVW�HQ�YHUOLHVUHNHQLQJ�JHEUDFKW��9RRU]LHQLQJHQ�ZHJHQV�RQLQEDDUKHLG�ZRUGHQ�LQ�
PLQGHULQJ�JHEUDFKW�RS�GH�ERHNZDDUGH�YDQ�GH�YRUGHULQJ�
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����� /LTXLGH�PLGGHOHQ
/LTXLGH�PLGGHOHQ�EHVWDDQ�XLW�NDV��EDQNWHJRHGHQ�HQ�GHSRVLWR¶V�PHW�HHQ�ORRSWLMG�
NRUWHU�GDQ�WZDDOI�PDDQGHQ��/LTXLGH�PLGGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�QRPLQDOH�
ZDDUGH�
'H�OLTXLGH�PLGGHOHQ�VWDDQ�WHU�YULMH�EHVFKLNNLQJ�YDQ�GH�UHFKWVSHUVRRQ�

����� 9RRU]LHQLQJHQ
9RRU]LHQLQJHQ�ZRUGHQ�JHYRUPG�YRRU�LQ�UHFKWH�DIGZLQJEDUH�RI�IHLWHOLMNH�
YHUSOLFKWLQJHQ�GLH�RS�GH�EDODQVGDWXP�EHVWDDQ�ZDDUELM�KHW�ZDDUVFKLMQOLM N�LV�GDW�HHQ�
XLWVWURRP�YDQ�PLGGHOHQ�QRRG]DNHOLMN�LV�HQ�ZDDUYDQ�GH�RPYDQJ�RS�EHWURXZEDUH�
ZLM]H�LV�LQ�WH�VFKDWWHQ�

'H�YRRU]LHQLQJHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�EHVWH�VFKDWWLQJ�YDQ�GH�EHGUDJHQ�
GLH�QRRG]DNHOLMN�]LMQ�RP�GH�YHUSOLFKWLQJHQ�SHU�EDODQVGDWXP�DI�WH�ZLNNHOHQ��'H�
YRRU]LHQLQJHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�QRPLQDOH��ZDDUGH�YDQ�GH�XLWJDYHQ�
GLH�QDDU�YHUZDFKWLQJ�QRRG]DNHOLMN�]LMQ�RP�GH�YHUSOLFKWLQJHQ�DI�WH�ZLNNHOHQ��WHQ]LM�
DQGHUV�YHUPHOG��
:DQQHHU�YHUSOLFKWLQJHQ�QDDU�YHUZDFKWLQJ�GRRU�HHQ�GHUGH�]XOOHQ�ZRUGHQ YHUJRHG��
ZRUGW�GH]H�YHUJRHGLQJ�DOV�HHQ�DFWLHI�LQ�GH�EDODQV�RSJHQRPHQ�LQGLHQ�KHW�
ZDDUVFKLMQOLMN�LV�GDW�GH]H�YHUJRHGLQJ�]DO�ZRUGHQ�RQWYDQJHQ�ELM�GH�DIZLNNHOLQJ�YDQ�
GH�YHUSOLFKWLQJ�

9RRU]LHQLQJ�KXLVYHVWLQJVNRVWHQ
'H�YRRU]LHQLQJ�KXLVYHVWLQJVNRVWHQ�LV�SHU���MDQXDUL������YHUYDOOHQ�ZHJHQV�GH�
VWHOVHOZLM]LJLQJ�

9RRU]LHQLQJ�MXELOHD
'H�EHUHNHQLQJ�LV�JHPDDNW�WHJHQ�GH�FRQWDQWH�ZDDUGH�YDQ�GH�YHUZDFKWH�XLWNHULQJHQ�
JHGXUHQGH�KHW�GLHQVWYHUEDQG��%LM�GH�EHUHNHQLQJ�YDQ�GH�YRRU]LHQLQJ�ZRUGW�RQGHU�
PHHU�UHNHQLQJ�JHKRXGHQ�PHW�YHUZDFKWH�VDODULVVWLMJLQJHQ�HQ�GH�EOLMINDQV��(U�LV�HHQ�
GLVFRQWHULQJVUHQWH�YDQ����JHKDQWHHUG��

9RRU]LHQLQJ�3%/
,QJHYROJH�5-����GLHQW�HHQ�YRRU]LHQLQJ�JHYRUPG�WH�ZRUGHQ�YRRU�GH�WRHNRPVWLJH�
YHUSOLFKWLQJHQ�DDQ�PHGHZHUNHUV�YRRU�H[WUD�3%/�XUHQ�LQ�KHW�NDGHU�YDQ�GH�
RYHUJDQJVUHJHOLQJ�LQ�GH�&$2��

����� 6FKXOGHQ
6FKXOGHQ�ZRUGHQ�ELM�GH�HHUVWH YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�UHsOH�ZDDUGH��
7UDQVDFWLHNRVWHQ�GLH�GLUHFW�]LMQ�WRH�WH�UHNHQHQ�DDQ�GH�YHUZHUYLQJ�YDQ�GH�VFKXOGHQ�
ZRUGHQ�LQ�GH�ZDDUGHULQJ�ELM�HHUVWH�YHUZHUNLQJ�RSJHQRPHQ��6FKXOGHQ�ZRUGHQ�QD�
HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�JHDPRUWLVHHUGH�NRVWSULMV��]LMQGH�KHW�
RQWYDQJHQ�EHGUDJ�UHNHQLQJ�KRXGHQG�PHW�DJLR�RI�GLVDJLR�HQ�RQGHU�DIWUHN�YDQ�
WUDQVDFWLHNRVWHQ�
+HW�YHUVFKLO�WXVVHQ�GH�EHSDDOGH�ERHNZDDUGH�HQ�GH�XLWHLQGHOLMNH�DIORVVLQJVZDDUGH�
ZRUGW�RS�EDVLV�YDQ�GH�HIIHFWLHYH�UHQWH�JHGXUHQGH�GH�JHVFKDWWH�ORRSWLMG�YDQ�GH�
VFKXOGHQ�LQ�GH�ZLQVW� HQ�YHUOLHVUHNHQLQJ�DOV�LQWHUHVW�YHUZHUNW�
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��� *URQGVODJHQ�YRRU�EHSDOLQJ�YDQ�KHW�UHVXOWDDW

����� $OJHPHHQ
+HW�UHVXOWDDW�ZRUGW�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GH�RSEUHQJVWZDDUGH�YDQ�GH�
JHOHYHUGH�SUHVWDWLHV�HQ�GH�NRVWHQ�HQ�DQGHUH�ODVWHQ�RYHU�KHW�MDDU��'H�RSEUHQJVWHQ�
RS�WUDQVDFWLHV�ZRUGHQ�YHUDQWZRRUG�LQ�KHW�MDDU�ZDDULQ�]LM�]LMQ�JHUHDOLVHHUG�

����� 2SEUHQJVWYHUDQWZRRUGLQJ

������� 6XEVLGLHV
9HUDQWZRRUGLQJ�YDQ�RSEUHQJVWHQ�XLW�GH�OHYHULQJ�YDQ�GLHQVWHQ�JHVFKLHGW�QDDU�UDWR�
YDQ�GH�JHOHYHUGH�SUHVWDWLHV��JHEDVHHUG�RS�GH�YHUULFKWH�GLHQVWHQ�WRW�DDQ�GH�
EDODQVGDWXP�LQ�YHUKRXGLQJ�WRW�GH�LQ�WRWDDO�WH�YHUULFKWHQ�GLHQVWHQ�HQ�GH�RYHUHHQ�
JHNRPHQ�FRQWUDFWHQ�
(YHQDOV�LQ�YRRUJDDQGH�MDUHQ�LV�HU�YRRU����� VSUDNH�YDQ�HHQ�EHSDDOGH�PDWH�YDQ�
RP]HWRQ]HNHUKHGHQ��2YHUHHQNRPVWLJ�GH�ODQGHOLMNH�HQ�JHPHHQWHOLMNH�XLWLQJHQ�YDQ�
GH�RYHUKHLG�KHHIW�KLHUELM�FRQWLQXwWHLW�YDQ�]RUJYHUOHQLQJ�YRRURS�JHVWDDQ��'LW�KHHI W�
JHYROJHQ�GLH�OHLGHQ�WRW�LQKHUHQWH�RQ]HNHUKHGHQ�HQ�VFKDWWLQJVULVLFR¶V�LQ�GH�RP]HW�
YDQ�LQVWHOOLQJHQ��GLH�QDDU�EHVWH�ZHWHQ�]LMQ�JHVFKDW�GRRU�GH�5DDG�YDQ�EHVWXXU�YDQ�
GH�VWLFKWLQJ�HQ�YHUZHUNW�LQ�GH�MDDUUHNHQLQJ��PDDU�GLH�WRW�QDJHNRPHQ�HIIHFWHQ�
NXQQHQ�OHLGHQ�LQ�YROJHQG�MDDU��+LHUDDQ�OLJJHQ�HHQ�DDQWDO�]DNHQ�WHQ�JURQGVODJ��
ZDDURQGHU�KHW�IHLW�GDW�SHU�JHPHHQWH�QDGHUH�SURGXFWLHDIVSUDNHQ�RS�LQKRXG�HQ�
EHNRVWLJLQJVZLM]H�]LMQ�JHPDDNW�HQ�HU�VHSDUDWH�YRRUZDDUGHQ�JHOGHQ�
'DDUQDDVW�LV�HU�JHVWUHHIG�QDDU�HHQ�ILQDOH�DIUHNHQLQJ UHVS��ODQGHOLMNH�
YHUDQWZRRUGLQJ�YDQ�GH�]RUJ�DDQ�DOOH�JHPHHQWHQ�ZDDU�GH�VWLFKWLQJ�HHQ�
FRQWUDFWHULQJVUHODWLH�PHH�KHHIW�
'H�ZLM]H�ZDDURS�GH�LQGLYLGXHOH�JHPHHQWHQ�RYHUJDDQ�WRW�DIZLNNHOLQJ�HQ�YDVWVWHOOLQJ�
LV�RS�GLW�PRPHQW�QRJ�QLHW�EHNHQG��HFKWHU�GH�5DDG�YDQ�EHVWXXU�KHHIW�GH]H�
PRJHOLMNH�HIIHFWHQ�QDDU�EHVWH�ZHWHQ�JHVFKDW�HQ�YHUZHUNW�LQ�GH]H�MDDUUHNHQLQJ�ZDDU�
PRJHOLMN�HQ�ZLMVW�RS�KHW�UHVWHUHQGH�LQKHUHQWH�ULVLFR�WHU]DNH�GDW�NDQ�OHLGHQ�WRW�
QDJHNRPHQ�ILQDQFLsOH�HIIHFWHQ�LQ����� RI�ODWHU�

������� 2YHULJH�RSEUHQJVWHQ
9RRU��RYHULJH�EHGULMIVRSEUHQJVWHQ ZRUGHQ�GH�RSEUHQJVWHQ�YHUDQWZRRUG�LQ�KHW�MDDU�
ZDDURS�]H�EHWUHNNLQJ�KHEEHQ�RS�EDVLV�YDQ�GH�JHUHDOLVHHUGH�XUHQ�

����� /DVWHQYHUDQWZRRUGLQJ
.RVWHQ�GLH�GLUHFW�EHWUHNNLQJ�KHEEHQ�RS�VXEVLGLHV��ZRUGHQ�DDQ�GH]H�VXEVLGLHV�
WRHJHUHNHQG��
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������� 3HUVRQHHOVNRVWHQ

/RRQNRVWHQ
/RQHQ��VDODULVVHQ�HQ�VRFLDOH�ODVWHQ�ZRUGHQ�RS�JURQG�YDQ�GH�DUEHLGVYRRUZDDUGHQ�
YHUZHUNW�LQ�GH�ZLQVW� HQ�YHUOLHVUHNHQLQJ�YRRU�]RYHU�]H�YHUVFKXOGLJG�]LMQ�DDQ�
ZHUNQHPHUV�

3HQVLRHQNRVWHQ
0((�57%�KHHIW�DOOH�SHQVLRHQUHJHOLQJHQ�YHUZHUNW�YROJHQV�GH�
YHUSOLFKWLQJHQEHQDGHULQJ��'H�RYHU�KHW�YHUVODJMDDU�YHUVFKXOGLJGH�SUHPLH�ZRUGW�DOV�
ODVW�YHUDQWZRRUG��9RRUXLWEHWDDOGH�SUHPLHV�ZRUGHQ�RSJHQRPHQ�DOV�RYHUORSHQGH�
DFWLYD�LQGLHQ�GLW�WRW�HHQ�WHUXJVWRUWLQJ�OHLGW�RI�WRW�HHQ�YHUPLQGHULQJ�YDQ�WRHNRPVWLJH�
EHWDOLQJHQ��1RJ�QLHW�EHWDDOGH�SUHPLHV�ZRUGHQ�DOV�YHUSOLFKWLQJ�RS�GH�EDODQV�
RSJHQRPHQ��1DDVW�GH�SUHPLHEHWDOLQJHQ�EHVWDDQ�HU�JHHQ�DQGHUH�YHUSOLFKWLQJHQ�
0((�57% LV�DDQJHVORWHQ�ELM�3HQVLRHQIRQGV�=RUJ�HQ�:HO]LMQ�3)=:��'H�
VDODULVJURQGVODJ�YRRU�KHW�SHQVLRHQ�LV�KHW�JHPLGGHOG�YHUGLHQGH�VDODULV��,Q������
KHHIW�JHHQ�LQGH[DWLH�SODDWVJHYRQGHQ�
'H�DFWXHOH�GHNNLQJVJUDDG�YDQ�KHW�SHQVLRHQIRQGV�SHU������������LV�������������
��������'H�EHOHLGVGHNNLQJVJUDDG��GH�JHPLGGHOGH�DFWXHOH�GHNNLQJVJUDDG�RYHU�GH�
DIJHORSHQ����PDDQGHQ��EHGUDDJW���������������������

������� $IVFKULMYLQJHQ�YDVWH�DFWLYD
0DWHULsOH�YDVWH�DFWLYD�ZRUGHQ�YDQDI�GH�HHUVWH�PDDQG��YROJHQG�RS�LQJHEUXLNQHPLQJ�
DIJHVFKUHYHQ�
9RRU�MDDUOLMNVH�DIVFKULMYLQJ ZRUGHQ WHQ�KRRJVWH LQ�DDQPHUNLQJ�ZRUGHQ�JHQRPHQ�GH�
YROJHQGH�SHUFHQWDJHV�YDQ�GH�KLVWRULVFKH�NRVWHQ�
JHERXZHQ�����YHUERXZLQJHQ�����LQVWDOODWLHV�����LQYHQWDULV������
DXWRPDWLVHULQJVDSSDUDWXXU�HQ�SURJUDPPDWXXU�����2S�JURQG�ZRUGW�QLHW�
DIJHVFKUHYHQ�

������� )LQDQFLsOH�EDWHQ�HQ�ODVWHQ
5HQWHEDWHQ�HQ�UHQWHODVWHQ
5HQWHEDWHQ�HQ�UHQWHODVWHQ�ZRUGHQ�WLMGVHYHQUHGLJ�YHUZHUNW��UHNHQLQJ�KRXGHQG�PHW�
GH�HIIHFWLHYH�UHQWHYRHW�YDQ�GH�GHVEHWUHIIHQGH�DFWLYD�HQ�SDVVLYD��

����� )LQDQFLsOH�LQVWUXPHQWHQ�HQ�ULVLFREHKHHUVLQJ

������� 5HQWH� HQ�NDVVWURRPULVLFR
0HW�EHWUHNNLQJ�WRW�GH�YRUGHULQJHQ�ZRUGHQ JHHQ�ILQDQFLsOH�GHULYDWHQ�PHW�EHWUHNNLQJ�
WRW�UHQWHULVLFR�JHFRQWUDFWHHUG�

������� .UHGLHWULVLFR
0((�57% KHHIW�JHHQ�VLJQLILFDQWH�FRQFHQWUDWLHV�YDQ�NUHGLHWULVLFR��'LHQVWYHUOHQLQJ�
YLQGW�SODDWV�DDQ�RSGUDFKWJHYHUV�GLH�YROGRHQ�DDQ�GH�NUHGLHWZDDUGLJKHLGVWRHWV�YDQ�
0((�57%��'LHQVWYHUOHQLQJ�YLQGW�SODDWV�RS�EDVLV�YDQ�HHQ�NUHGLHWWHUPLMQ�YDQ����
GDJHQ�
'H�OLTXLGH�PLGGHOHQ�VWDDQ�XLW�ELM�EDQNHQ�GLH�PLQLPDDO�HHQ�$�UDWLQJ�KHEEHQ�
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������� /LTXLGLWHLWVULVLFR
0((�57% PDDNW�JHEUXLN�YDQ�ppQ�EDQN�YRRU�NUHGLHWIDFLOLWHLW��9RRU�]RYHU�
QRRG]DNHOLMN� ZRUGHQ�QDGHUH�]HNHUKHGHQ�YHUVWUHNW�DDQ�GH�EDQN�YRRU�GH�
EHVFKLNEDUH�NUHGLHWIDFLOLWHLW�
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��� 7RHOLFKWLQJ�RS�GH�EDODQV

$&7,9$
���GHF��� ���GHF���

���0DWHULsOH�YDVWH�DFWLYD ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

*HERXZHQ�HQ�WHUUHLQHQ �������� ��������
,QVWDOODWLHV ������� �������
,QYHQWDULV ������� �������

7RWDDO�PDWHULsOH�YDVWH�DFWLYD �������� ��������

+HW�YHUORRS�YDQ�GH�PDWHULsOH�DFWLYD�LQ�KHW�YHUVODJMDDU�LV�DOV�YROJW�ZHHU�WH�
JHYHQ��

���� �����
¼ ¼�

%RHNZDDUGH�SHU���MDQXDUL �������� ��������
%LM��LQYHVWHULQJHQ � �
$I��DIVFKULMYLQJHQ ������� �������
$I��WHUXJQDPH�JHKHHO�DIJHVFKUHYHQ�DFWLYD ������� �
%LM��DIVFKULMYLQJ�GHVLQYHVWHULQJHQ ������� �

%RHNZDDUGH�SHU����GHFHPEHU �������� ��������

���GHF��� ���GHF���
¼ ¼

$DQVFKDIZDDUGH ���������� ����������
&XPXODWLHYH�DIVFKULMYLQJHQ ���������� ����������

7RHOLFKWLQJ�
9RRU�KHW�YHUORRS�YDQ�GH�PDWHULsOH�YDVWH�DFWLYD�SHU�DFWLYDJURHS�ZRUGW�
YHUZH]HQ�QDDU�KHW�PXWDWLHRYHU]LFKW�
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���GHF��� ���GHF���
���9RUGHULQJHQ�HQ�RYHUORSHQGH�DFWLYD ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

9RUGHULQJHQ�RS�GHELWHXUHQ �������� ��������
�������� ��������

9RUGHULQJHQ�RS�JURHSVPDDWVFKDSSLMHQ�

5HNHQLQJ�FRXUDQW�'H�0HHQW�*URHS ���������� ����������
5HNHQLQJ�FRXUDQW�0((�=2% ������ �

���������� ����������

9RRUXLWEHWDDOGH�EHGUDJHQ ������ �������
1RJ�WH�RQWYDQJHQ�EHGUDJHQ ������� �������

������� �������

7RWDDO�YRUGHULQJHQ�HQ�RYHUORSHQGH�DFWLYD
 ���������� ����������


7HU�ZLOOH�YDQ�GH�YHUJHOLMNEDDUKHLG�]LMQ�YHUJHOLMNHQGH FLMIHUV�DDQJHSDVW�

$OOH�NRUWORSHQGH�YRUGHULQJHQ�KHEEHQ�HHQ�ORRSWLMG�NRUWHU�GDQ�HHQ�MDDU�
'H�UHsOH�ZDDUGH�YDQ�GH�YRUGHULQJHQ�EHQDGHUW�GH�ERHNZDDUGH��JHJHYHQ�KHW�NRUWORSHQGH���������������
NDUDNWHU�YDQ�GH�YRUGHULQJHQ�HQ�KHW�IHLW�GDW�ZDDU�QRGLJ�YRRU]LHQLQJHQ�YRRU�RQLQEDDUKHLG
ZRUGHQ�JHYRUPG�
2YHU�KHW�JHPLGGHOGH�VDOGR�YDQ�GH�UHNHQLQJ�FRXUDQWYHUKRXGLQJHQ�ZRUGW����UHQWH��
SHU�MDDU�EHUHNHQG�����������
2PWUHQW�DIORVVLQJ�HQ�]HNHUKHGHQ�LV�QLHWV�RYHUHHQ�JHNRPHQ�����������������
(U�]LMQ�JHHQ�YRRU]LHQLQJHQ�YRRU RQLQEDDUKHLG�JHYRUPG�

���GHF��� ���GHF���
���/LTXLGH�PLGGHOHQ ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

%DQNUHNHQLQJHQ �������� ��������
.DVVHQ ���� ����

7RWDDO�OLTXLGH�PLGGHOHQ �������� ��������

'H�OLTXLGH�PLGGHOHQ�VWDDQ�WHU�YULMH�EHVFKLNNLQJ�YDQ�GH�UHFKWVSHUVRRQ�
2YHU������LV�¼���UHQWH�RQWYDQJHQ�
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3$66,9$

���GHF��� ���GHF���
(LJHQ�YHUPRJHQ ¼ ¼
+HW�HLJHQ�YHUPRJHQ�EHVWDDW�XLW�GH�YROJHQGH�FRPSRQHQWHQ�

1LHW�FROOHFWLHI�JHILQDQFLHUG�YULM�YHUPRJHQ���������� ���������� ��������

7RWDDO�HLJHQ�YHUPRJHQ ���������� ��������

'H�$OJHPHQH�UHVHUYH�ZRUGW�JHYRUPG�XLW�GH�H[SORLWDWLHRYHUVFKRWWHQ�GLH�QLHW�VSHFLILHN�YRRU�EHSDDOGH
VXEVLGLHJHYHUV�]LMQ�EHVWHPG�HQ�ZRUGW�DDQJHZHQG�WHU�HJDOLVDWLH�YDQ�WRHNRPVWLJH�H[SORLWDWLHYHUVFKLOOHQ�
'H�5HVHUYH�LQQRYDWLHYH�SURMHFWHQ�ZRUGW�JHYRUPG�XLW�H[SORLWDWLHRYHUVFKRWWHQ�RS�PDUNWRSGUDFKWHQ�HQ������������������
ZRUGW�DDQJHZHQG�YRRU�LQQRYDWLHYH�SURMHFWHQ������������������������������
$OV�JHYROJ�YDQ�HHQ�EHVWXXUVEHVOXLW�LV�GH�UHVHUYH�LQQRYDWLHYH�SURMHFWHQ�RSJHKHYHQ�SHU������������
'H�%HVWHPPLQJVUHVHUYH�$:%=�ZRUGW�JHYRUPG�WHU�GHNNLQJ�YDQ�HYHQWXHOH�WRHNRPVWLJH�UHRUJDQLVDWLHNRVWHQ������������
'H�%HVWHPPLQJVUHVHUYH�KXLVYHVWLQJVNRVWHQ�LV�SHU�����������JHYRUPG�WHU�GHNNLQJ�YDQ�WRHNRPVWLJH
XLWJDYHQ�YRRU�RQGHUKRXG�JHERXZ�HQ�LQVWDOODWLHV�
+HW�%HVWHPPLQJVIRQGV�$:%=�EHVWDDW�XLW�GH�DOJHPHQH�UHVHUYH��GH�H[SORLWDWLHRYHUVFKRWWHQ�HQ�UHVHUYH���������
KXLVYHVWLQJVNRVWHQ�YDQ�GH�$:%=�VXEVLGLHV�WRW�HQ�PHW�������'H]H�EHSHUNLQJ�LV�DDQJHEUDFKW�GRRU��
KHW�EHVWXXU�

���1LHW�FROOHFWLHI�JHILQDQFLHUG�YULM�YHUPRJHQ�
6DOGR�SHU 6WHOVHO� 6DOGR�SHU 5HVXOWDDW� 2YHULJH� 6DOGR�SHU

���GHF����� ZLM]LJLQJ ��MDQ����� EHVWHPPLQJ PXWDWLHV ���GHF�����

¼ ¼ ¼ ¼ ¼ ¼

$OJHPHQH�UHVHUYH ������� ������� ������ ������ �������

5HVHUYH�,QQRYDWLHYH�SURMHFWHQ ������ ������ � ����� �

%HVWHPPLQJVUHVHUYH�$:%= ������ ������ � � ������

%HVWHPPLQJVUHVHUYH�KXLVYHVWLQJVNRVWHQ ������� ������� ������� � �������

%HVWHPPLQJVIRQGV�$:%= ������� ������� � � �������

7RWDDO�YULM�YHUPRJHQ ������� ������� ��������� ������ � ���������
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3$66,9$

7RHOLFKWLQJ�
'H�YRRU]LHQLQJ�KXLVYHVWLQJVNRVWHQ�LV�SHU����������RSJHKHYHQ�

'H�YRRU]LHQLQJ�MXELOHD�LV�JHYRUPG�YRRU�GH�YHUSOLFKWLQJ�WRW�KHW�XLWNHUHQ�YDQ�HHQ�MXELOHXPERQXV�ELM�KHW
EHUHLNHQ�YDQ�HHQ������������� RI����MDULJ�GLHQVWYHUEDQG�YDQ�GH�PHGHZHUNHUV��-DDUOLMNV�ZRUGW�GH
YHUSOLFKWLQJ�KHUUHNHQG�QDDU�GH�WRHVWDQG�SHU����GHFHPEHU�����������������
'H�YRRU]LHQLQJ�ODQJGXULJ�]LHNHQ�ZRUGW�JHYRUPG�WHU�GHNNLQJ�YDQ�GH�NRVWHQ�YDQ�YHUYDQJLQJ�YDQ
PHGHZHUNHUV�GLH�ODQJHU�GDQ�HHQ�MDDU�]LHN�]LMQ��-DDUOLMNV�ZRUGW�GH�YHUSOLFKWLQJ�KHUUHNHQG�QDDU�GH
WRHVWDQG�SHU����GHFHPEHU�
'H�RYHUJDQJVUHJHOLQJ�3%/�XUHQ�YRRU]LHW�LQ�HHQ�HHQPDOLJH�VWRUWLQJ�YDQ�����XXU�3%/�W�P������HQ
WRHNHQQLQJ�YDQ�H[WUD�XUHQ�W�P������DDQ�PHGHZHUNHUV�GLH�DDQ�EHSDDOGH�FULWHULD�YROGRHQ�
'H�3%/�YRRU]LHQLQJ�LV�GHHOV�YULMJHYDOOHQ�YRRU�GH�XUHQ�ZDDURS�LQ������DDQVSUDDN�JHPDDNW�NRQ�
ZRUGHQ�

9HUGHOLQJ�LQ�ZHONH�PDWH�YDQ��KHW�WRWDDO�YDQ��GH�YRRU]LHQLQJHQ�DOV�ODQJORSHQGH�PRHW�ZRUGHQ�EHVFKRXZG�
���GHF�

��
¼

.RUWORSHQG�GHHO�YDQ�GH�YRRU]LHQLQJHQ�����MU�� �������
/DQJORSHQG�GHHO�YDQ�GH�YRRU]LHQLQJHQ�����MU�� �������
/DQJORSHQG�GHHO�YDQ�GH�YRRU]LHQLQJHQ��!��MU�� �������
+LHUYDQ�ODQJORSHQG��!��MDDU� �������

���9RRU]LHQLQJHQ
6DOGR�SHU 6WHOVHO� 6DOGR�SHU 'RWDWLH� 2QW� 6DOGR�SHU

���GHF����� ZLM]LJLQJ ��MDQ����� YULMYDO WUHNNLQJ ���GHF�����

¼ ¼ ¼ ¼ ¼ ¼

9RRU]LHQLQJ�KXLVYHVWLQJVNRVWHQ ������� �������� � � � �

9RRU]LHQLQJ�MXELOHD ������ ������ ����� � ������

9RRU]LHQLQJ�ODQJGXULJ�]LHNHQ � � � � �

9RRU]LHQLQJ�3%/ ������ ������ ������� � ������

7RWDDO�YRRU]LHQLQJHQ ������� �������� ������ ������� � ������
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���GHF��� ���GHF���
���.RUWORSHQGH�VFKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

&UHGLWHXUHQ ������� �������

6XEVLGLHV�GHUGHQ ������� �������

6FKXOGHQ�DDQ�JURHSVPDDWVFKDSSLMHQ�

5HNHQLQJ�FRXUDQW�0((�10/ ��� �������
5HNHQLQJ�FRXUDQW�0((�5'%
 ������ �����

������ �������

%HODVWLQJHQ�HQ�VRFLDOH�SUHPLHV �������� ��������

6FKXOGHQ�WHU]DNH�SHQVLRHQHQ ���� ����

2YHULJH�VFKXOGHQ�
6DODULVVHQ�HQ�WRHVODJHQ ���� ������

���� ������

2YHUORSHQGH�SDVVLYD�
9DNDQWLHJHOG� HQ�GDJHQYHUSOLFKWLQJ �������� ��������
1RJ�WH�EHWDOHQ�EHGUDJHQ �������� ��������

�������� ��������

7RWDDO�NRUWORSHQGH�VFKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD
 �������� ��������


7HU�ZLOOH�YDQ�GH�YHUJHOLMNEDDUKHLG�]LMQ�YHUJHOLMNHQGH�FLMIHUV�DDQJHSDVW�

$OOH�NRUWORSHQGH�VFKXOGHQ�KHEEHQ�HHQ�ORRSWLMG�NRUWHU�GDQ�HHQ�MDDU��������
'H�UHsOH�ZDDUGH�YDQ�GH�NRUWORSHQGH�VFKXOGHQ�EHQDGHUW�GH�ERHNZDDUGH�YDQZHJH�KHW�
NRUWORSHQGH�NDUDNWHU�YDQ�GH�VFKXOGHQ���������������������������������
'H�EHODVWLQJHQ�HQ�VRFLDOH�SUHPLHV�]LMQ�KRJHU�GDQ�LQ������GRRUGDW�LQ�GHFHPEHU�HHQ�HHQPDOLJH��������
XLWNHULQJ�LV�JHGDDQ�DDQ�GH�PHGHZHUNHUV�HQ�GH�HLQGHMDDUVXLWNHULQJ�LV�KRJHU�JHZRUGHQ�DOV
JHYROJ�YDQ�&$2�DDQSDVVLQJHQ��

��� .HQJHWDOOHQ

/LTXLGLWHLW ���� ����
�YORWWHQGH�DFWLYD�YORWWHQGH�SDVVLYD�

0HH�UHJLR�7LOEXUJ ���� ����

6ROYDELOLWHLW ���� ����
�HLJHQ�YHUPRJHQ�WRWDDO�YHUPRJHQ�

0HH�UHJLR�7LOEXUJ ���� ����
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*HERXZHQ ,QVWDOODWLHV ,QYHQWDULV $XWRPDWLVHULQJ $XWRPDWLVHULQJ 7RWDDO

HQ�WHUUHLQHQ KDUGZDUH VRIWZDUH

¼� ¼� ¼� ¼� ¼�
6WDQG�SHU���MDQXDUL�����
� DDQVFKDIZDDUGH ���������� �������� �������� ������ ������ ����������
� FXPXODWLHYH�DIVFKULMYLQJHQ �������� �������� ������� ������ ������ ����������

%RHNZDDUGH�SHU���MDQXDUL����� �������� ������� ������� � � ��������

0XWDWLHV�LQ�KHW�ERHNMDDU
� LQYHVWHULQJHQ �
� KHUZDDUGHULQJHQ
� DIVFKULMYLQJHQ� ������� ������ ������� � � �������

� 'HVLQYHVWHULQJHQ�EXLWHQ�JHEUXLN
JHVWHOGH�DFWLYD ������� ������� ������� ������ ������ �������
� $IVFKULMYLQJHQ�GHVLQYHVWHULQJHQ ������� ������� ������� ������ ������ �������

0XWDWLHV�LQ�ERHNZDDUGH��SHU�VDOGR� �������� ������� �������� � � ��������

6WDQG�SHU����GHFHPEHU�����
� DDQVFKDIZDDUGH ���������� ������� �������� � � ����������
� FXPXODWLHYH�KHUZDDUGHULQJHQ
� FXPXODWLHYH�DIVFKULMYLQJHQ �������� ������� ������� � � ����������

%RHNZDDUGH�SHU����GHFHPEHU����� �������� ������� ������� � � ��������

$IVFKULMYLQJVSHUFHQWDJH �������� �� ��� ��� ���

:ĂĂƌƌĞŬĞŶŝŶŐ�D���ƌĞŐŝŽ�dŝůďƵƌŐ ϮϬϭϵ ƉĂŐŝŶĂ�ϭϵ
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���� 1LHW�XLW�GH�EDODQV�EOLMNHQGH�YHUSOLFKWLQJHQ

9RRUZDDUGHOLMNH�YHUSOLFKWLQJHQ

)LVFDOH�HHQKHLG
'H�6WLFKWLQJ�PDDNW�RQGHUGHHO�XLW�YDQ�HHQ�)LVFDOH�(HQKHLG�2P]HWEHODVWLQJ��ZHONH�EHVWDDW�
XLW
6WLFKWLQJ�'H�0HHQW�*URHS��0((�1RRUGRRVW�%UDEDQW��0((�1RRUG�HQ�0LGGHQ�/LPEXUJ�
0((�UHJLR�¶V�+HUWRJHQERVFK��0((�5HJLR�7LOEXUJ�HQ�0((�=XLGRRVW�%UDEDQW�
(ON�GHU�VWLFKWLQJHQ��LV�YROJHQV�GH�VWDQGDDUGYRRUZDDUGHQ�DDQVSUDNHOLMN�YRRU�GH�WH�EHWDOHQ
RP]HWEHODVWLQJ�YDQ�DOOH�ELM�GH�ILVFDOH�HHQKHLG�EHWURNNHQ�VWLFKWLQJHQ�

���� *HEHXUWHQLVVHQ�QD�EDODQVGDWXP

-XULGLVFKH�IXVLH
9DQDI���MDQXDUL������]LMQ�GH�]HV�VWLFKWLQJHQ�ELQQHQ�'H�0HHQW�*URHS�JHIXVHHUG�QDDU�ppQ�VWLFKWLQJ�
0((�'H�0HHQW�*URHS��0((�UHJLR�7LOEXUJ LV�GDDURP�RSJHKHYHQ�SHU���MDQXDUL������

&RURQDFULVLV
,Q�PDDUW������LV�1HGHUODQG�JHFRQIURQWHHUG�PHW�KHW�&RURQDYLUXV�HQ�]LMQ�DDQYXOOHQGH�
RYHUKHLGVPDDWUHJHOHQ�YDQ�NUDFKW��=RDOV�WRHJHOLFKW�LQ�SDUDJUDDI�������&RQWLQXwWHLW��]LMQ�PRJHOLMNH�
ULVLFR¶V�YRRU�RQ]H�RUJDQLVDWLH�
9HUODDJGH�SURGXFWLH�YDQZHJH�HQHU]LMGV�KHW�XLWYDOOHQ�YDQ�PHGHZHUNHUV�GRRU�]LHNWH�HQ�DQGHU]LMGV�
GRRUGDW�GLHQVWYHUOHQLQJ�QLHW�XLWJHYRHUG�NDQ�ZRUGHQ��2Q]H�JHEUXLNHOLMNH�RQGHUVWHXQLQJ�ZRUGW�HFKWHU�
JHFRQWLQXHHUG��RRN�DO�LV�GDW�RS�DQGHUH�ZLM]H�RS�DIVWDQG��WHOHIRQLVFK�HQ�GLJLWDDO��'H�GLHQVWYHUOHQLQJ�
LQ�GH�ZPR� HQ�MHXJGZHW�LV�WRHJHYRHJG�DDQ�GH�OLMVW�YDQ�FUXFLDOH�EHURHSHQ��+LHUGRRU�YHUZDFKWHQ�ZLM�
YRRUDOVQRJ�JHHQ�JURWH�SUREOHPHQ�GRRU�KHW�ZHJYDOOHQ�YDQ�ZHUN��0RPHQWHHO�OLJW�RRN�ELM�RQ]H�
RSGUDFKWJHYHUV�GH�SULRULWHLW�ELM�KHW�RQGHUVWHXQHQ�YDQ�NZHWVEDUH�LQZRQHUV�HQ�KHW�]LFKW�KRXGHQ�RS�
PRJHOLMNH�]RUJHOLMNH�VLWXDWLHV�
2S�NRUWH�WHUPLMQ�YHUZDFKWHQ�ZLM�JHHQ�ILQDQFLsOH�SUREOHPHQ��YDQZHJH�RQ]H�VROLGH�OLTXLGLWHLWVSRVLWLH�
HQ�GH�EHVWDDQGH�VXEVLGLH� HQ�LQNRRSRSGUDFKWHQ�YDQ�JHPHHQWHQ��'LW�]LMQ�RQ]H�EHODQJULMNVWH�
RSGUDFKWJHYHUV��GH�FRQWUDFWHQ�KHEEHQ�HHQ�PLQLPDOH�ORRSWLMG�YDQ�HHQ�MDDU�PHW�SHULRGLHNH�
EHYRRUVFKRWWLQJ��'H�91*�KHHIW�KDDU�OHGHQ�RSJHURHSHQ�GH�DDQELHGHUV�GRRU�WH�EHWDOHQ�HQ�LV�PHW�KHW�
5LMN�LQ�JHVSUHN�RYHU�HYHQWXHOH�FRPSHQVDWLH��
(HQ�GHHO�YDQ�RQ]H�RSGUDFKWHQ�LV�RS�IDFWXUDWLHEDVLV�DFKWHUDI�YRRU�JHOHYHUGH�GLHQVWHQ��+HW�PRJHOLMNH�
ULVLFR�KLHUYDQ�VFKDWWHQ�ZLM�LQ�RS����YDQ�RQ]H�RP]HW���
9RRU�GH�PLGGHOODQJH�WHUPLMQ�LV�HHQ�DQDO\VH�JHPDDNW�WHQ�DDQ]LHQ�YDQ�RP]HW��IRUPDWLH�HQ�OLTXLGLWHLW�
RS�EDVLV�YDQ�YHUVFKLOOHQGH�VFHQDULR¶V��9RRU�GH�ODQJH�WHUPLMQ�]LMQ�GH�HIIHFWHQ�YDQ�GH]H�&RURQDFULVLV�
QRJ�RQYROGRHQGH�LQ�WH�VFKDWWHQ��GDDU�ZH�RQV�QRJ�LQ�KHW�EHJLQVWDGLXP�EHYLQGHQ��
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���� 7RHOLFKWLQJ�RS�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ

%$7(1 EHJURWLQJ UHDOLVDWLH UHDOLVDWLH
���� ���� ����
¼ ¼ ¼

���6XEVLGLH�JHPHHQWHQ ���������� ���������� ����������

7RWDDO�VXEVLGLH�JHPHHQWHQ ���������� ���������� ����������

(U�LV�¼���������PHHU�VXEVLGLH�RQWYDQJHQ�GDQ�EHJURRW�

EHJURWLQJ UHDOLVDWLH UHDOLVDWLH
���� ���� ����

���2YHULJH�EHGULMIVRSEUHQJVWHQ ¼ ¼ ¼

:O]�FOLsQWRQGHUVWHXQLQJ �������� �������� ��������
2YHULJH�EHGULMIVRSEUHQJVWHQ �������� �������� ��������

7RWDDO�RYHULJH�EHGULMIVRSEUHQJVWHQ �������� �������� ��������

(U�LV�¼��������PHHU�RQWYDQJHQ�GDQ�EHJURRW�

'H�RSEUHQJVW�YRRU��:O]�FOLsQWRQGHUVWHXQLQJ�LV�RQGHUGHHO�YDQ�GH�WRHNHQQLQJ�GRRU���������������������
=RUJNDQWRRU�9*=�DDQ�'H�0HHQW�*URHS�YRRU�HHQ�WRWDDOEHGUDJ�YDQ�¼���������YRRU�����������������������
'H�RSEUHQJVW�LV�YHUGHHOG�RYHU�GH�0((�RUJDQLVDWLHV�RS�EDVLV�YDQ�LQJH]HWWH�XUHQ�LQ�������������������
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/$67(1 EHJURWLQJ UHDOLVDWLH UHDOLVDWLH

���� ���� ����
���3HUVRQHHOVNRVWHQ ¼ ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

/RQHQ�HQ�VDODULVVHQ ���������� ���������� ����������
6RFLDOH�ODVWHQ �������� �������� ��������
3HQVLRHQSUHPLHV �������� �������� ��������
$QGHUH�SHUVRQHHOVNRVWHQ �������� �������� ��������
0XWDWLH�YRRU]LHQLQJHQ � �������� ��������

6XEWRWDDO ���������� ���������� ����������

3HUVRQHHO�QLHW�LQ�ORRQGLHQVW �������� �������� ��������
'LHQVWYHUOHQLQJ�'H�0HHQW�*URHS ���������� ���������� ��������
'RRUEHODVWH�SHUVRQHHOVNRVWHQ �������� �������� ��������

7RWDDO�SHUVRQHHOVNRVWHQ ���������� ���������� ����������

'H�WRWDOH�SHUVRQHHOVNRVWHQ�]LMQ�¼���������KRJHU�GDQ�EHJURRW�
'H�ORQHQ�HQ�VDODULVVHQ�]LMQ�LQFOXVLHI�WHUXJRQWYDQJHQ�]LHNHQJHOG��
,Q�GH�IRUPDWLH�LV�GH�LQOHHQ�ELQQHQ�FRQFHUQYHUEDQG�RSJHQRPHQ��GH�NRVWHQ�]LMQ�JHERHNW�RS�
SHUVRQHHO��������
QLHW�LQ�ORRQGLHQVW�
'H�VRFLDOH�ODVWHQ�]LMQ�WH�ODDJ�EHJURRW�LQ�������ZDDUGRRU�HU�RYHUVFKULMGLQJ�LV��

EHJURWLQJ UHDOLVDWLH UHDOLVDWLH
)RUPDWLH��LQFOXVLHI�LQOHHQ�XLWOHHQ� ���� ���� ����
&OLsQWJHERQGHQ�IWH
V ����� ����� �����
2YHUKHDG ���� ���� ����

7RWDDO ����� ����� �����

+LHUYDQ�]LMQ���ZHUNQHPHUV�ZHUN]DDP�LQ�KHW�EXLWHQODQG����������������

EHJURWLQJ UHDOLVDWLH UHDOLVDWLH
���� ���� ����

����$IVFKULMYLQJHQ�YDVWH�DFWLYD ¼ ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

$IVFKULMYLQJHQ
� PDWHULsOH�YDVWH�DFWLYD ������� ������� �������
� GRRUEHODVWH�DIVFKULMYLQJHQ�'H�0HHQW�*URHS ������� ������� �������

7RWDDO�DIVFKULMYLQJHQ ������� ������� �������

'H�DIVFKULMYLQJHQ�]LMQ�¼��������KRJHU�GDQ�EHJURRW�
9DQDI������ZRUGW�ZHHU�DIJHVFKUHYHQ�RS�JHERXZHQ�HQ�LQVWDOODWLHV�
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:17�

2S���MDQXDUL������LV�GH�:HW�1RUPHULQJ�7RSLQNRPHQV�SXEOLHNH�HQ�VHPL�SXEOLHNH�VHFWRU�
�:17��LQ�ZHUNLQJ�JHWUHGHQ��'H�:17�LV�YDQ�WRHSDVVLQJ�RS�VWLFKWLQJ�'H�0HHQW�*URHS�
+HW�EH]ROGLJLQJVPD[LPXP�YRRU������EHGUDDJW�¼����������KHW�DOJHPHQH�
EH]ROGLJLQJVPD[LPXP���

%H]ROGLJLQJ�WRSIXQFWLRQDULVVHQ�

EHGUDJHQ�[�¼�� (�&�0��%RPKRI

)XQFWLHJHJHYHQV %HVWXXUGHU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ����± �����

2PYDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH� ���

'LHQVWEHWUHNNLQJ" -D

%H]ROGLJLQJ

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJHQ ¼��������

%HORQLQJHQ�EHWDDOEDDU�RS�WHUPLMQ ¼��������

6XEWRWDDO ¼��������

,QGLYLGXHHO�WRHSDVVHOLMNH�EH]ROGLJLQJVPD[LPXP ¼��������

��� 2QYHUVFKXOGLJG�EHWDDOG�EHGUDJ

7RWDOH�EH]ROGLJLQJ ¼��������

*HJHYHQV�����

EHGUDJHQ�[�¼�� (�&�0��%RPKRI

)XQFWLHJHJHYHQV %HVWXXUGHU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ����± �����

2PYDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH�� ���

'LHQVWEHWUHNNLQJ" -D

%H]ROGLJLQJ

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJHQ ¼��������

%HORQLQJHQ�EHWDDOEDDU�RS�WHUPLMQ ¼����������

6XEWRWDDO ¼��������

,QGLYLGXHHO�WRHSDVVHOLMNH�EH]ROGLJLQJVPD[LPXP ¼��������

7RWDOH�EH]ROGLJLQJ ¼��������

'H�EH]ROGLJLQJ�YDQ�GH�EHVWXXUGHU�NRPW�WHQ�ODVWH�YDQ�'H�0HHQW�*URHS�HQ�LV�QLHW�DOOHHQ�YRRU�
0((�UHJLR�7LOEXUJ� 'H�EHORQLQJ�LV�LQFOXVLHI�GH�ELMWHOOLQJ�YDQ�GH�OHDVHDXWR�HQ�LQ������WHYHQV�
LQFOXVLHI�XLWEHWDOLQJ�YDQ�3%/�HQ�YHUORI�XLW�GH�YRRUPDOLJH�IXQFWLH��'H�EHORQLQJ�EHWDDOEDDU�RS�
WHUPLMQ�EHWUHIW�KHW�ZHUNJHYHUVGHHO�YDQ�GH�SHQVLRHQSUHPLH�
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7RH]LFKWKRXGHQGH�WRSIXQFWLRQDULVVHQ

EHGUDJHQ�[�¼�� &�-��%ODXZ
-��YDQ�GHQ�

%HUJ
0��YDQ�GH�5XLW

)XQFWLHJHJHYHQV 9RRU]LWWHU OLG 9LFH�YRRU]LWWHU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ������± ����� ����± ����� ������± �����

%H]ROGLJLQJ

7RWDOH�EH]ROGLJLQJ ¼������� ¼������ ¼��������

,QGLYLGXHHO�WRHSDVVHOLMNH�
EH]ROGLJLQJVPD[LPXP

¼������� ¼������� ¼�������

��� 2QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�
WHUXJRQWYDQJHQ�EHGUDJ

5HGHQ�ZDDURP�GH�RYHUVFKULMGLQJ�DO�GDQ�QLHW�
LV�WRHJHVWDDQ

7RHOLFKWLQJ�RS�GH�YRUGHULQJ�ZHJHQV�
RQYHUVFKXOGLJGH�EHWDOLQJ

*HJHYHQV�����

EHGUDJHQ�[�¼�� &�-��%ODXZ 0��YDQ�GH�5XLW

)XQFWLHJHJHYHQV 9RRU]LWWHU 9LFH�YRRU]LWWHU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ������± ����� ������± �����

%H]ROGLJLQJ

7RWDOH�EH]ROGLJLQJ ¼������� ¼������

,QGLYLGXHHO�WRHSDVVHOLMNH�
EH]ROGLJLQJVPD[LPXP

¼������� ¼�������

EHGUDJHQ�[�¼�� 3��YDQ�*HQQLS 6�/��YDQ�8O]HQ
&�$�-�0��.URO�

6LPRQV

)XQFWLHJHJHYHQV /LG /LG /LG

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ������± ����� ������± �����

%H]ROGLJLQJ

7RWDOH�EH]ROGLJLQJ ¼����� ¼������� ¼������

,QGLYLGXHHO�WRHSDVVHOLMNH�
EH]ROGLJLQJVPD[LPXP

¼����� ¼������� ¼�������

��� 2QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�
WHUXJRQWYDQJHQ�EHGUDJ

5HGHQ�ZDDURP�GH�RYHUVFKULMGLQJ�DO�GDQ�QLHW�
LV�WRHJHVWDDQ

7RHOLFKWLQJ�RS�GH�YRUGHULQJ�ZHJHQV�
RQYHUVFKXOGLJGH�EHWDOLQJ

*HJHYHQV�����

EHGUDJHQ�[�¼�� 3��YDQ�*HQQLS 6�/��YDQ�8O]HQ
&�$�-�0��.URO�

6LPRQV

)XQFWLHJHJHYHQV /LG /LG

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ������± ����� ������± ����� ������± �����

%H]ROGLJLQJ

7RWDOH�EH]ROGLJLQJ ¼������� ¼������ ¼������
,QGLYLGXHHO�WRHSDVVHOLMNH�
EH]ROGLJLQJVPD[LPXP

¼������� ¼������� ¼�������
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2YHULJH�UDSSRUWDJHYHUSOLFKWLQJHQ�RS�JURQG�YDQ�GH�:17
1DDVW�GH�KLHUERYHQ�YHUPHOGH�WRSIXQFWLRQDULVVHQ�]LMQ�HU�JHHQ�RYHULJH�IXQFWLRQDULVVHQ�PHW�
HHQ�GLHQVWEHWUHNNLQJ�GLH�LQ������HHQ�EH]ROGLJLQJ�ERYHQ�KHW�LQGLYLGXHHO�WRHSDVVHOLMNH�
GUHPSHOEHGUDJ�KHEEHQ�RQWYDQJHQ��
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/$67(1 EHJURWLQJ UHDOLVDWLH UHDOLVDWLH

���� ���� ����
����2YHULJH�EHGULMIVNRVWHQ ¼ ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

+XLVYHVWLQJ �������� �������� ��������
+XUHQ ������� ������� �������
+XXURSEUHQJVWHQ �������� �������� ��������
0XWDWLH�YRRU]LHQLQJ�KXLVYHVWLQJVNRVWHQ ������� � �������
$XWRPDWLVHULQJ �������� �������� ��������
%XUHDX�HQ�DGPLQLVWUDWLHNRVWHQ ������� ������� �������
&RPPXQLFDWLHNRVWHQ ������� ������� �������
&RQWULEXWLHV ������� ������� �������
2UJDQLVDWLHNRVWHQ ������� ������� �������
$OJHPHQH�NRVWHQ ������� ������ �������
'RRUEHODVWLQJ�PDWHULsOH�NRVWHQ�'H�0HHQW�*URHS �������� �������� ��������

�������� �������� ��������

'H�RYHULJH�EHGULMIVNRVWHQ�]LMQ�¼���������ODJHU�GDQ�EHJURRW������������
'H�KXLVYHVWLQJVODVWHQ�]LMQ�ODJHU�GRRU�R�D��WHUXJJDYH�HQHUJLHEHODVWLQJ�RYHU�YRRUJDDQGH�
MDUHQ�
'H�KXXURSEUHQJVWHQ�]LMQ�KRJHU��HHQ�JURWHU�GHHO�YDQ�KHW�SDQG�LV�YHUKXXUG��
'H�YRRU]LHQLQJ�KXLVYHVWLQJVNRVWHQ�LV�YHUYDOOHQ�SHU����������
,Q�GH�FRPPXQLFDWLHNRVWHQ�LV�GH�YHUYDQJLQJ�YDQ�GH�PRELHOH�WHOHIRRQV�RSJHQRPHQ��
2S�RUJDQLVDWLH�HQ�DOJHPHQH�NRVWHQ�]LMQ�PLQGHU�XLWJDYHQ�
JHZHHVW

EHJURWLQJ UHDOLVDWLH UHDOLVDWLH
���� ���� ����

����)LQDQFLsOH�EDWHQ�HQ�ODVWHQ ¼ ¼ ¼

'H�VSHFLILFDWLH�LV�DOV�YROJW�

5HQWHEDWHQ � � �

� � �
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���� 9DVWVWHOOLQJ�HQ�JRHGNHXULQJ�MDDUUHNHQLQJ

µV�+HUWRJHQERVFK��

'H�5DDG�YDQ�%HVWXXU�YDQ�6WLFKWLQJ�'H�0HHQW�*URHS�KHHIW�GH�MDDUUHNHQLQJ������YDVWJHVWHOG�
LQ�GH�YHUJDGHULQJ�YDQ����PDDUW������
'H�5DDG�YDQ�7RH]LFKW�YDQ�6WLFKWLQJ�'H�0HHQW�*URHS�KHHIW�GH�MDDUUHNHQLQJ������
JRHGJHNHXUG�LQ�GH�YHUJDGHULQJ�YDQ����PDDUW������

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB

1DPHQV�6WLFKWLQJ�'H�0HHQW�*URHS�
0HYU��(�&�0��%RPKRI�060 'KU��0U��&�-��%ODXZ
5DDG�YDQ�%HVWXXU 9RRU]LWWHU�5DDG�YDQ�7RH]LFKW

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB

0HYU��-�3�0��YDQ�GHQ�%HUJ 'KU��0��YDQ�GH�5XLW
/LG�5DDG�YDQ�7RH]LFKW /LG�5DDG�YDQ�7RH]LFKW

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB

0HYU��'UV��6�/��YDQ�8O]HQ 0HYU��&�$�-�0��.URO�6LPRQV�5$
/LG�5DDG�YDQ�7RH]LFKW /LG�5DDG�YDQ�7RH]LFKW
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� 2YHULJH�JHJHYHQV

��� 5HVXOWDDWEHVWHPPLQJ
+HW�UHVXOWDDW�ZRUGW�YHUGHHOG�YROJHQV�GH�UHVXOWDDWYHUGHOLQJ�LQ�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�
(U�]LMQ�JHHQ�VWDWXWDLUH�EHSDOLQJHQ�PHW�EHWUHNNLQJ�WRW�GH�ZLQVWEHVWHPPLQJ�
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��� &RQWUROHYHUNODULQJ�YDQ�GH�RQDIKDQNHOLMNH�DFFRXQWDQW


