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,QKRXGVRSJDYH�

�� 'H�9HUHQLJLQJ

�� %HVWXXU�HQ�7RH]LFKW��LQFOXVLHI�-DDUYHUVODJ�YDQ�GH�&RPPLVVLH�YDQ�7RH]LFKW

�� )RUPDWLH

�� 7HDP�HQ�'LUHFWLH

�� 3HUVRQHHOV]DNHQ

�� 2QGHUZLMVNXQGLJH�=DNHQ

��� .ZDOLWHLW�RQGHUZLMV�HQ�]RUJ
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��� 5HVXOWDWHQ�XLWVWURRP
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���'H�9HUHQLJLQJ
2RN�LQ�������KHW�YHUVODJMDDU��KLHOG�GH�9HUHQLJLQJ�WRW�,QVWDQGKRXGLQJ�HQ�%HVWXXU�YDQ�HHQ�6FKRRO�YRRU�

&KULVWHOLMN�%DVLVRQGHUZLMV��JHQDDPG�³+RIGLMFNVFKRRO´ �KLHUQD�WH�QRHPHQ��GH�³9HUHQLJLQJ´��LQ�VWDQG��]RDOV�

UHHGV�YHOH�MDUHQ��HHQ�EDVLVVFKRRO��JHOHJHQ�DDQ�GH�+D]HQERVODDQ���WH�2HJVWJHHVW��'H�VFKRRO�ZRUGW�

JHDGPLQLVWUHHUG�RQGHU�QXPPHU����������*5��(U�]LMQ����JH]LQQHQ�OLG�YDQ�GH�9HUHQLJLQJ�HQ�HU�]LMQ����

JH]LQQHQ�GRQDWHXU�

���%HVWXXU�HQ�7RH]LFKW
*HGXUHQGH�KHW�YHUVODJMDDU�ZHUG�GH�VDPHQVWHOOLQJ�YDQ�KHW�EHVWXXU�JHZLM]LJG��*HUW�-DQ�*HUDHGV�

�6HFUHWDULV��HQ�6X]DQQH�6PHHWV��/LG��RQGHUZLMVNXQGLJH�]DNHQ���KHEEHQ�SHU�GH�LQ�MXQL������JHKRXGHQ�

$OJHPHQH�/HGHQYHUJDGHULQJ��$/9��KHW�EHVWXXU�YHUODWHQ�HQ�%HUQDUGLQD�=XLGHYHOG�LV�DOV�6HFUHWDULV�HQ�

(YHOLHQ�GH�0RV�LV�DOV�/LG��RQGHUZLMVNXQGLJH�]DNHQ��EHQRHPG��1D�GH�LQ�MXQL������JHKRXGHQ�$OJHPHQH�

/HGHQYHUJDGHULQJ��$/9��ZDV�KHW�EHVWXXU�DOV�YROJW�VDPHQJHVWHOG�

)XQFWLH 1DDP %HQRHPG +HUEHQRHPG

9RRU]LWWHU *LMV�WHU�%UDDN -XQL����� �

9LFH�9RRU]LWWHU�HQ�OLG��EHGULMIVYRHULQJ� 6DFKD�.URRQHQEHUJ -XQL����� �

6HFUHWDULV %HUQDUGLQD�=XLGHYHOG -XQL����� �

3HQQLQJPHHVWHU 0LUMDP�0DDV�9HUKXOVW -XQL����� �

/LG��JHERXZ�HQ�LQIUDVWUXFWXXU� +DQV�YDQ GHU�6DOP -XQL����� �

/LG��SHUVRQHHOV]DNHQ� 5RVDOLH�YDQ�GHU�:HO -XQL����� -XQL�����

/LG��RQGHUZLMVNXQGLJH�]DNHQ� (YHOLHQ�GH�0RV -XQL����� �

+HW�EHVWXXU�HQ�GH�GLUHFWLH�YHUJDGHUGHQ�JH]DPHQOLMN�LQ�WRWDDO�WLHQ�PDDO�JHGXUHQGH�KHW�YHUVODJMDDU��+HW�

EHVWXXU�YHUJDGHUGH�WZHH�PDDO�]RQGHU�GH�DDQZH]LJKHLG�YDQ�GH�GLUHFWLH� 'DDUQDDVW�KHHIW�HU�HHQ�VHVVLH�

SODDWVJHYRQGHQ��ZDDULQ�RRN�HHQ�HYDOXDWLH�YDQ�KHW�IXQFWLRQHUHQ�YDQ�KHW��EHVWXXU�KHHIW�SODDWVJHYRQGHQ�

(U�ZHUG WZHHPDDO�YHUJDGHUG�PHW�GH�DQGHUH�VFKRROEHVWXUHQ�RQGHU�OHLGLQJ�YDQ�GH�ZHWKRXGHU�2QGHUZLMV�

HQ�2QWZLNNHOLQJ�YDQ�GH�JHPHHQWH�2HJVWJHHVW��2RN�ZHUG�GRRU�KHW�EHVWXXU�ppQ�PDDO�PHW�GH�

0HGH]HJJHQVFKDSVUDDG��0=5��YDQ�JHGDFKWHQ�JHZLVVHOG�HQ�ppQ�PDDO�PHW�GH�&RPPLVVLH�YDQ�7RH]LFKW�

�&Y7��

'H�9HUHQLJLQJ�HQ�GH�VFKRROOHLGLQJ�JHYHQ�LQIRUPDWLH��YRHUHQ�RYHUOHJ�PHW�HQ�OHJJHQ�YHUDQWZRRUGLQJ�DI�

RYHU�KHW�EHVWXXUV� HQ�VFKRROEHOHLG�DDQ�GH�GLUHFW�EHWURNNHQHQ�HQ�QDDU�GH�RPJHYLQJ�YDQ�GH�VFKRRO��

1DDVW�GH�YHUWLFDOH�YHUDQWZRRUGLQJ�QDDU�GH�5LMNVRYHUKHLG�HQ�GH�JHPHHQWH�RYHU�EHKHHU�HQ�EHOHLG��YLQGW�

RYHUOHJ�HQ�LQIRUPDWLHYHUVWUHNNLQJ�SODDWV�ODQJV�GH�OLMQHQ�YDQ�KHW�RYHUOHJ�PHW�GH�0=5��&Y7��SHUVRQHHO�HQ�

RXGHUV��GH�ZHEVLWH��RSHQEDUH�GRFXPHQWHQ�]RDOV�KHW�VFKRROSODQ��GH�VFKRROJLGV��YHUVODJHQ�YDQ�

EHVWXXUVYHUJDGHULQJHQ��EHJURWLQJ�HQ�MDDUYHUVODJ�HQ��UHNHQLQJ��'DDUQDDVW�NXQQHQ�WKHPD�RXGHUDYRQGHQ�

ZRUGHQ�JHRUJDQLVHHUG�HQ�HQTXrWHV�ZRUGHQ�JHKRXGHQ��ZDDULQ�GH�PHQLQJ�YDQ�GH�RXGHUV�ZRUGW�JHSHLOG��

7HYHQV�LV�HU�SHULRGLHN�RYHUOHJ�YDQ�EHVWXXU�HQ�RI�GH�GLUHFWLH�PHW�GH�JHPHHQWH��PHW�KHW�VFKRROEHVWXXU�HQ�

GH�GLUHFWHXU�HQ�UHJLRQDDO�LQ�KHW�NDGHU�YDQ�3DVVHQG�3ULPDLU�2QGHUZLMV��332��
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'H�LQWHUQH�EHKHHUVLQJ�HQ�KHW�LQWHUQ�WRH]LFKW�NULMJHQ�LQ�GH�SUDNWLMN�YRUP�GRRU�RS�DIVWDQG�GH�WRH]LFKWURO�YDQ�

KHW�&ROOHJH�YDQ�%XUJHPHHVWHU�	�:HWKRXGHUV�HQ�GH�JHPHHQWHUDDG�HQ�HHQ�JHIRUPDOLVHHUGH�

RQGHUVFKHLGLQJ�ELQQHQ�GH�9HUHQLJLQJ�LQ�KHW�$OJHPHHQ�%HVWXXU��KHW�EHVWXXU��HQ�KHW�'DJHOLMNV�EHVWXXU��GH�

GLUHFWLH���

'H�&Y7�NRPW�YRRUW�XLW�GH�YHUHLVWHQ�YDQ�GH�:HW�%HVWXXU�HQ�7RH]LFKW��GLH�YHUSOLFKW�WRW�HHQ�VFKHLGLQJ�WXVVHQ�

KHW�VFKRROEHVWXXU�HQ�KHW�WRH]LFKW�GDDURS��'H�&Y7�ZDV�LQ������DOV�YROJW�VDPHQJHVWHOG��-DQ�YDQ�GHU�%HQG�

�9RRU]LWWHU���&RQVWDQWLMQ�9HUKDDU�HQ�-DQ�0HQQR�YDQ�GHU�%HHN��8LWJDQJVSXQW�YDQ�KHW�WRH]LFKW�LV�KHW�

6WUDWHJLVFK�6FKRROSODQ��GDW�DDQJHHIW�ZDDU�GH�+RIGLMFNVFKRRO�KHHQ�ZLO�LQ�GH�NRPHQGH�MDUHQ��7HYHQV�

FRQWUROHHUW�GH�&Y7�GH�GHXJGHOLMNKHLG�YDQ�KHW�JHYRHUGH�ILQDQFLsOH�EHOHLG�HQ�GRHW�KLHURYHU�YHUVODJ�DDQ�GH�

$OJHPHQH�/HGHQYHUJDGHULQJ��$/9���'H�&Y7�EHRRUGHHOW�]HOI�KHW�EHODQJ�YDQ�]LMQ�EHYLQGLQJHQ�HQ�EHVSUHHNW�

GH]H�ZDQQHHU�QRGLJ�PHW�KHW�EHVWXXU�

0HUNEHORIWH�HQ�9LVLH�

,Q������KHHIW�KHW�EHVWXXU�LQ�QDXZH�VDPHQVSUDDN�PHW�GLUHFWLH�HQ�WHDP�GH�YROJHQGH�PHUNEHORIWH�HQ�YLVLH�

RQWZLNNHOG��7LMGHQV�GH�$/9�YDQ����MXQL������]LMQ�GH]H�DDQ�GH�OHGHQ�YRRUJHOHJG�HQ�GH]H�]LMQ�QRJ�VWHHGV�

YDQ�NUDFKW�

6WHYLJ�LQ�MH�VFKRHQHQ�GDQN]LM�GH�+RIGLMFNVFKRRO�

2S�GH�+RIGLMFNVFKRRO�KHOSHQ�ZLM�MH�MH�WH�RQWZLNNHOHQ�WRW�HHQ�HYHQZLFKWLJ�PHQV��$OV�MH�ELM�RQV�RS�

VFKRRO�KHEW�JH]HWHQ��KHE�MH�QLHW�DOOHHQ�JHGHJHQ�NHQQLV�GLH�GHXUHQ�YRRU�MH�RSHQW��PDDU�ZHHW�MH�

RRN�ZLH�MH�EHQW�HQ�ZDW�MH�NXQW��-H�KHEW�JHOHHUG�ZDDU�MH�NUDFKW�OLJW�HQ�KRH�MH�GLH�NXQW�LQ]HWWHQ�YRRU�

MH]HOI�HQ�DQGHUHQ��-H�KHEW�JHOHHUG�MH�KRRIG�WH�JHEUXLNHQ��MH�KDQGHQ�DDQ�KHW�ZHUN�WH�]HWWHQ�HQ�MH�

KDUW�WH�ODWHQ�VSUHNHQ�

0HW�GLH�EDVLV�JD�MLM�VWUDNV�GH�ZHUHOG�LQ��0HW�YHUWURXZHQ�HQ�PHW�HHQ�RSHQ�EOLN��2PGDW�MLM�VWHYLJ�LQ�

MH�VFKRHQHQ�VWDDW��NXQ�MH�MH�YHUSODDWVHQ�LQ�PHQVHQ�GLH�DQGHUV�]LMQ�GDQ�MLM��

:H�NXQQHQ�GLH�EDVLV�OHJJHQ�GRRUGDW�ZH�RS�GH�+RIGLMFNVFKRRO�HHQ�JHPHHQVFKDS�]LMQ�ZDDU�

LHGHUHHQ�]LFK�YHLOLJ�YRHOW��ZDDU�ZH�HONDDU�]LHQ�HQ�RS�ZDDUGH�VFKDWWHQ��ZDDU�ZH�YHUKDOHQ�YDQ�

ZLMVKHLG�HQ�OHYHQVOHVVHQ�GHOHQ�HQ�ZDDU�ZH�KHW�OHYHQ�YLHUHQ�

9LVLH�+RIGLMFNVFKRRO

'H�YLVLH�YDQ�GH�+RIGLMFNVFKRRO�VWHXQW�RS���SLMOHUV��

� (HQ�GHJHOLMN�HQ�LQVSLUHUHQG�SHGDJRJLVFK�NOLPDDW

� (HQ�RQGHUVWHXQHQG�VFKRRONOLPDDW�YDQ�JHGHHOGH�YHUDQWZRRUGHOLMNKHLG

� (HQ�SURWHVWDQWV�FKULVWHOLMNH�WUDGLWLH�PHW�UHVSHFW�YRRU�GLYHUVLWHLW

3HGDJRJLVFK�NOLPDDW

'H�+RIGLMFNVFKRRO�ELHGW�RQGHUZLMV�RS�HHQ�NZDOLWDWLHI�KRRJZDDUGLJ�QLYHDX�HQ�JHHIW�RS�HIIHFWLHYH�ZLM]H�

JHVWDOWH�DDQ�DGDSWLHI�RQGHUZLMV��'LW�NRPW�WRW�XLWLQJ LQ�GH�YRRUWGXUHQGH�DDQGDFKW�YRRU�HQ�GH�RQWZLNNHOLQJ�

YDQ�GH�GULHKRHN�OHHUNUDFKW�OHHUOLQJ�RUJDQLVDWLH�HQ�KHW�IHLW�GDW�ZH�VWUHYHQ�QDDU�RQGHUZLMV�RS�PDDW��

+HW�RSGRHQ�YDQ�NHQQLV�LV�HHQ�SULPDLUH�WDDN�YDQ�GH�+RIGLMFNVFKRRO��6ROLGH�OHHV���WDDO� HQ�

UHNHQRQGHUZLMV YRUPHQ�GH�EDVLV�YRRU�GH�EUHGHUH�RQWZLNNHOLQJ�YDQ�GH�NLQGHUHQ��ELMYRRUEHHOG�RS�
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VRFLDDO�HPRWLRQHHO��FXOWXUHHO�HQ�FUHDWLHI�JHELHG�

+HW�RQGHUZLMV�LV�HURS�JHULFKW�GH�NLQGHUHQ�LQ�HHQ�YHLOLJH�RPJHYLQJ NHQQLV��YDDUGLJKHGHQ�HQ�JHGUDJ�ELM�WH�

EUHQJHQ�ZDDUPHH�]LM�ODWHU�DOV�YHUDQWZRRUGHOLMN�PHQV��]HOIYHU]HNHUG�NXQQHQ�RSWUHGHQ�LQ�GH�PDDWVFKDSSLM��

:LM�YLQGHQ�KHW�GDDUELM�EHODQJULMN�GDW�NLQGHUHQ�]HOIVWDQGLJ�OHUHQ�ZHUNHQ�HQ�SUREOHHPRSORVVHQG�OHUHQ�

GHQNHQ��

'H�+RIGLMFNVFKRRO�KHFKW�EHODQJ�DDQ�NODVVLNDDO�RQGHUZLMV��:LM�YLQGHQ KHW�GDDUELM�EHODQJULMN�RP�KHW�

OHHUSURFHV�YDQ�GH�NLQGHUHQ�JRHG�WH�YROJHQ��(U�ZRUGW�RS�PDDW�OHV�JHJHYHQ�GRRU�WH�GLIIHUHQWLsUHQ�HQ�WH�

LQGLYLGXDOLVHUHQ��(U�LV�UXLPWH�RP�WH�ZHUNHQ�RS�YHUVFKLOOHQGH�QLYHDXV��'H�VFKRRO�ZLO�GH�OHHUOLQJHQ�

DDQPRHGLJHQ�RSWLPDDO�JHEUXLN�WH�PDNHQ�YDQ�KXQ�WDOHQWHQ��.LQGHUHQ�PHW�HHQ�H[WUD�

RQGHUZLMVEHKRHIWH�KHEEHQ�RQ]H�DDQGDFKW��.LQGHUHQ�PHW�HHQ�OHHUDFKWHUVWDQG�RI�HHQ�VRFLDDO�HPRWLRQHOH�

RQWZLNNHOLQJVDFKWHUVWDQG�ELHGHQ�ZLM�H[WUD�RQGHUVWHXQLQJ��([FHOOHUHQ��RS�ZHON�JHELHG�GDQ�RRN��ZRUGW�

DDQJHPRHGLJG�HQ�RQGHUVWHXQG��8LWHUDDUG�ZRUGW�HUYRRU�JHZDDNW�GDW�GH�NZDOLWHLW�YDQ�GH�OHVVHQ�YDQ�GH�

JURHS�QLHW�OLMGW�RQGHU�GH�LQGLYLGXHOH�]RUJEHKRHIWHQ�

2QGHUVWHXQHQG�VFKRRONOLPDDW

'H�GULHKRHN�OHHUNUDFKWHQ�OHHUOLQJHQ�RXGHUV�YRUPW�GH�JHPHHQVFKDS�RS�VFKRRO��=LM�KHEEHQ�HHQ�JHGHHOGH�

YHUDQWZRRUGHOLMNKHLG YRRU�HHQ�VIHHU�YDQ�YHLOLJKHLG�HQ�YHUWURXZHQ��RSHQKHLG�HQ�QLHXZVJLHULJKHLG��

GXXU]DDPKHLG�HQ�LQQRYDWLH��(HQ�JRHGH�VIHHU RS�VFKRRO�LV�HHQ�HHUVWH�YHUHLVWH�YRRU�GH�RQWZLNNHOLQJ�YDQ�

GH�OHHUOLQJHQ��

(HQ�JHPRWLYHHUG�HQ�LQVSLUHUHQG�WHDP�YDQ�OHHUNUDFKWHQ OHJW�GH�EDVLV�YRRU�GDW�VFKRRONOLPDDW��+XQ�

SOH]LHU�HQ�QLHXZVJLHULJKHLG�UHIOHFWHHUW�GH�VIHHU�ELQQHQ�GH�VFKRRO�HQ�JHOGW�DOV�YRRUEHHOG�YRRU�GH�NLQGHUHQ��

'H�OHHUNUDFKWHQ�ZRUGHQ�JHVWLPXOHHUG�LQ�KXQ�SURIHVVLRQHOH�RQWZLNNHOLQJ��=H�]LMQ�FROOHJLDDO��PDDU�NULWLVFK�

RS�HONDDU�HQ�JHYHQ�HONDDU�JHUHJHOG�IHHGEDFN��=H�KHEEHQ�HHQ�OHUHQGH�KRXGLQJ��]H�]LMQ�YHHUNUDFKWLJ�HQ�]H�

VWDDQ�RSHQ�YRRU�YHUQLHXZLQJ�

'H�VFKRRO�VWUHHIW�QDDU�EHKRXG�YDQ�KHW�NOHLQVFKDOLJ�NDUDNWHU��GLH�GH�OHHUOLQJHQ�VWUXFWXXU��UHJHOPDDW HQ�

GXLGHOLMNKHLG ELHGW�HQ�ZDDULQ�LHGHUH�OHHUOLQJ�PD[LPDDO�WRW�]LMQ�UHFKW�NRPW��:H�EOLMYHQ�DOHUW�RS�

GLVFULPLQDWLH�HQ�SHVWHQ�HQ�PDNHQ�GH�NLQGHUHQ�EHZXVW�YDQ�GH�DIVSUDNHQ�HQ�UHJHOV�GLH�GH�VFKRRO�GDDURYHU�

KHHIW�JHPDDNW��2RN�KLHULQ�KHEEHQ�KHW�WHDP��GH�NLQGHUHQ�HQ�GH�RXGHUV�HHQ�JHGHHOGH�

YHUDQWZRRUGHOLMNKHLG��PHW�UHVSHFW�YRRU�HONDDU�HQ�LHGHUV�URO�

3URWHVWDQWV�&KULVWHOLMNH�WUDGLWLH

'H�+RIGLMFNVFKRRO�LV�HHQ�3URWHVWDQWV�&KULVWHOLMNH�VFKRRO PHW�HHQ�RSHQ�EOLN QDDU�GH�VDPHQOHYLQJ��'H�

VFKRRO�VWDDW�RSHQ�YRRU�DOOH�OHHUOLQJHQ�LQ�GH�EDVLVVFKRROOHHIWLMG��RQJHDFKW�KXQ�OHYHQVEHVFKRXZHOLMNH�

DFKWHUJURQG��(U�ZRUGW�DDQGDFKW�EHVWHHG�DDQ�JRGVGLHQVWLJH��OHYHQVEHVFKRXZHOLMNH�HQ�PDDWVFKDSSHOLMNH�

ZDDUGHQ�LQ�GH�VDPHQOHYLQJ��(U�ZRUGW�DDQGDFKW�JHVFKRQNHQ�DDQ�3URWHVWDQWV�&KULVWHOLMNH�ZDDUGHQ��ZHONH�

ZRUGHQ�YHUWDDOG�QDDU�RQ]H�WLMG��'H�VFKRRO�ZLO�GH�NLQGHUHQ�EHSDDOGH�QRUPHQ�HQ�OHYHQVZDDUGHQ�

PHHJHYHQ��]RDOV�UHVSHFW�YRRU�HQ�YHUWURXZHQ�LQ�HONDDU��ZDDUGHULQJ�YRRU�GH�QDWXXU�HQ�YRRU�KHW�OHYHQ�

&RPPXQLFDWLH�PHW�GLUHFW�EHODQJKHEEHQGHQ�

+HW�EHVWXXU�DFKW�HHQ�RSHQ�HQ�KHOGHUH�FRPPXQLFDWLH�PHW�GH�GLUHFW�EHODQJKHEEHQGHQ�LQ�GH�RPJHYLQJ�YDQ�

GH�VFKRRO�YDQ�]HHU�JURRW�EHODQJ��'DDURP�ZRUGW�RS�UHJHOPDWLJH�ZLM]H�HQ�YLD�YHUVFKLOOHQGH�YRUPHQ�

JHFRPPXQLFHHUG�WXVVHQ�KHW�EHVWXXU��GH�GLUHFWLH��KHW�WHDP�YDQ�OHHUNUDFKWHQ�HQ GH�EHODQJKHEEHQGHQ�
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9RRUEHHOGHQ�KLHUYDQ�]LMQ�GH�SHUVRRQOLMNH�GLUHFWH�FRPPXQLFDWLH�WXVVHQ�EHVWXXUVOHGHQ�HQ�OHHUNUDFKWHQ�HQ�

RXGHUV�HQ�OHHUOLQJHQ��GH�ZHNHOLMNVH�QLHXZVEULHI�GLH�DDQ�DOOH�RXGHUV�OHGHQ�ZRUGW�YHU]RQGHQ��GH�GLUHFWH�

DWWHQGHULQJHQ�YLD�HPDLO�YDQ�OHHUNUDFKWHQ�DDQ�GH�RXGHUV�YDQ�GH�OHHUOLQJHQ�LQ�KXQ�EHWUHIIHQGH�JURHSHQ��GH�

YHUGHUH�IDFLOLWHULQJ�YDQ�GLUHFWH�FRPPXQLFDWLH�HQ�LQIRUPDWLHYHUVFKDIILQJ�WXVVHQ�GH�VFKRRO�HQ�GH�RXGHUV�

RQGHUOLQJ�YLD�VFKRXGHU�FRP��GH�RXGHU�YHUWHOJHVSUHNNHQ�GLH�PHHUPDOHQ�SHU�MDDU�SODDWVYLQGHQ��GH�

UHJHOPDWLJ�JHKRXGHQ�RYHUOHJJHQ�WXVVHQ�GH�GLUHFWLH�HQ�KHW�WHDP�YDQ�OHHUNUDFKWHQ��GH�UHJHOPDWLJ�

JHKRXGHQ�RYHUOHJJHQ�WXVVHQ�GLUHFWLH�HQ�KHW�EHVWXXU��GH�RYHUOHJJHQ�WXVVHQ��OHGHQ�YDQ��GH�0=5�HQ�GH�

GLUHFWLH�HQ�GH�RYHUOHJJHQ�WXVVHQ��OHGHQ�YDQ��GH�0=5 HQ�KHW�EHVWXXU��7HYHQV�ZRUGHQ�RXGHUV�OHGHQ�

MDDUOLMNV�XLWJHQRGLJG�WLMGHQV�GH�MDDUOLMNVH�DOJHPHQH�OHGHQYHUJDGHULQJ�RP�WH�FRPPXQLFHUHQ�HQ�YHUGHUH�

LQIRUPDWLH�WH�YHUNULMJHQ�RYHU�KHW�UHLOHQ�HQ�]HLOHQ�YDQ�GH�YHUHQLJLQJ��'RRUGDW�KHW�EHVWXXU�YROOHGLJ�EHVWDDW�

XLW�RXGHUV�OHGHQ�YRUPW�]LFK�QDDVW�KHW�ERYHQVWDDQGH�YDQ�QDWXUH�RRN�DO�HHQ�GLUHFWH�YRUP�YDQ�

FRPPXQLFDWLH�WXVVHQ�GH�OHGHQ�YDQ�KHW�EHVWXXU�HQ�GH�OHHUNUDFKWHQ��GH�GLUHFWLH��RXGHUV�HQ�OHHUOLQJHQ�

2PGDW�KHW�EHVWXXU�WHYHQV�GH�URO�YDQ�GH�YHUHQLJLQJ�LQ�GH�EUHGHUH�VDPHQOHYLQJ�YDQ�EHODQJ�DFKW��KHHIW�KHW�

EHVWXXU�LQ�KHW�DIJHORSHQ�MDDU�RRN�LQ�EUHGHUH�]LQ�KHW�LQLWLDWLHI�JHQRPHQ�RP�FRPPXQLFDWLH�WH�RQGHUKRXGHQ�

PHW�DQGHUH�LQGLUHFW�EHODQJKHEEHQGHQ�ELM�GH�YHUHQLJLQJ�GRRU�PLGGHO�YDQ�KHW�KRXGHQ�YDQ�HHQ�]RJHQDDPG�

³ZHUHOGFDIp´��ZDDUELM YHUWHJHQZRRUGLJHUV�YDQ�RQGHU�PHHU�GH�JHPHHQWH�2HJVWJHHVW��GH�SURWHVWDQWV�

FKULVWHOLMNH�NHUN��PLGGHOEDUH�HQ�DFDGHPLVFKH�RSOHLGLQJVLQVWLWXWHQ�HQ�FXOWXUHOH�HQ�VSRUWLHYH�RUJDQLVDWLHV�

]LMQ�XLWJHQRGLJG�RP�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�RYHU�GH�KXLGLJH�URO�HQ�JHZHQVWH WRHNRPVWLJH�URO�YDQ�GH�

YHUHQLJLQJ�LQ�GH�EUHGHUH�VDPHQOHYLQJ�

$OJHPHQH�9HURUGHUGHQLQJ�3HUVRRQVJHJHYHQV �$9*�

2S�GH�+RIGLMFNVFKRRO�YLQGHQ�ZLM�KHW�EHODQJULMN�GDW�]RUJYXOGLJ�PHW�GH�SHUVRRQVJHJHYHQV�YDQ�RQ]H�

OHHUOLQJHQ�HQ�OHHUNUDFKWHQ�ZRUGW�RPJHJDDQ��'LW�LV�YDVWJHOHJG�LQ�KHW�SULYDF\UHJOHPHQW�YDQ�RQ]H�VFKRRO��

+HW�SULYDF\UHJOHPHQW�LV�DIJHVWHPG�PHW�GH�0=5��(U�ZRUGW�DOOHHQ�JHEUXLN�JHPDDNW�YDQ�SHUVRRQVJHJHYHQV�

DOV�GDW�QRGLJ�LV�YRRU�KHW�OHUHQ�HQ�EHJHOHLGHQ�YDQ�RQ]H�OHHUOLQJHQ��GH�RUJDQLVDWLH�YDQ�GH�VFKRRO�RI�PHW�

WRHVWHPLQJ��,Q�YHUEDQG�PHW�GH�$OJHPHQH�9HURUGHUGHQLQJ�3HUVRRQVJHJHYHQV��$9*��ZHONH�RS����PHL�

�����LQ�ZHUNLQJ�]DO�WUHGHQ��KHEEHQ�KHW�EHVWXXU�HQ�GH�GLUHFWLH�GH�QRGLJH�DDQSDVVLQJHQ�JHPDDNW��

'DDUQDDVW�LV�HU�HHQ�YHUZHUNLQJVUHJLVWHU�RSJHVWHOG�HQ�LV�HHQ�IXQFWLRQDULV JHJHYHQVEHVFKHUPLQJ�

DDQJHVWHOG

-DDUYHUVODJ�&RPPLVVLH�YDQ�7RH]LFKW�+RIGLMFNVFKRRO

'H�&RPPLVVLH�YDQ�7RH]LFKW��&Y7��LV�KHW�LQWHUQH�WRH]LFKWKRXGHQGH�RUJDDQ�RS�GH�VWUDWHJLH�HQ�

GRHOUHDOLVDWLH�]RDOV�GLH�GRRU�KHW�EHVWXXU�ZRUGW�YHUZHUNHOLMNW��'H�&RPPLVVLH�YDQ�7RH]LFKW��&Y7��EHVWDDW�XLW�

GH�OHGHQ�-DQ�YDQ�GHU�%HQG��-DQ�0HQQR�YDQ�GHU�%HHN�HQ�&RQVWDQWLMQ�9HUKDDU�

'H�&Y7�WUHHGW�RS�QDPHQV�DOOH�EHODQJKHEEHQGHQ�YDQ�GH�+RIGLMFNVFKRRO�HQ�GH�OHGHQ�YDQ�GH�&Y7�

KDQGHOHQ�WH�DOOHQ�WLMGH�LQ�KHW�EHODQJ�YDQ�GH�GRHOVWHOOLQJHQ�YDQ�GH�YHUHQLJLQJ��]RQGHU�RSGUDFKW�HQ�

RQDIKDQNHOLMN�YDQ�ELMNRPVWLJH�EHODQJHQ�

(ON�MDDU�NLHVW�GH�&Y7�HHQ�EHVWXXUVSRUWHIHXLOOH�RI�RQGHUZHUS�XLW�ZDDU�H[WUD�DDQGDFKW�DDQ�EHVWHHG�ZRUGW��

'H�&Y7�KHHIW�GLW�MDDU�DOV�DDQGDFKWVSXQW�GH�LQYRHULQJ�YDQ�GH�$9*��$OJHPHQH�9HURUGHQLQJ�

*HJHYHQVEHVFKHUPLQJ��JHNR]HQ��'H�LQYRHULQJ�YDQ�GH]H�SULYDF\ZHWJHYLQJ�KHHIW�JHYROJHQ�YRRU�GH�

PDQLHU�KRH�HU�PHW�JHJHYHQV�RP�PRHWHQ�ZRUGHQ�JDDQ�ELQQHQ�GH�+RIGLMFNVFKRRO��+LHUYRRU�PRHWHQ�
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GLYHUVH�PDDWUHJHOHQ�JHQRPHQ�ZRUGHQ��'H�&Y7�KHHIW�GH�EHVWXXUVYHUJDGHULQJ�ELMJHZRRQG�ZDDU�GH�$9*�

HHQ�XLWJHEUHLG�SXQW�RS�GH�DJHQGD�ZDV��'H�&Y7�KHHIW�JRHG�]LFKW�YHUNUHJHQ�RS�GH�YRRUEHUHLGLQJHQ�HQ�

PDDWUHJHOHQ�GLH�JHWURIIHQ�]LMQ�RP�WH�YROGRHQ�DDQ�GH�$9*��'H�&Y7�LV�YDQ�PHQLQJ�GDW�GLW�RS�]RUJYXOGLJH�

HQ�JHGHJHQ�ZLM]H�LV�RSJHSDNW�HQ�XLWJHYRHUG�

7HYHQV�NLMNW�GH�&Y7�QDDU�GH�GHXJGHOLMNKHLG�YDQ�KHW�JHYRHUGH�ILQDQFLsOH�EHKHHU�HQ�EHOHLG�YDQ�KHW�EHVWXXU��

/HGHQ�YDQ�GH�&Y7�KHEEHQ�FRQWUROH�XLWJHYRHUG�RS�GH�GHXJGHOLMNKHLG�YDQ�KHW�GRRU�GH�SHQQLQJPHHVWHU�YDQ�

GH�9HUHQLJLQJ�JHYRHUGH�ILQDQFLsOH�EHOHLG��7HU�XLWYRHULQJ�YDQ�GH]H�FRQWUROH�KHEEHQ�OHGHQ�YDQ�GH�

&RPPLVVLH�HHQ�RYHUOHJ�JHYRHUG�PHW�GH�SHQQLQJPHHVWHU��1DDU�DDQOHLGLQJ�YDQ�GH�GDDUELM�YHUVWUHNWH�

WRHOLFKWLQJ�RS�KHW�JHYRHUGH�ILQDQFLsOH�EHOHLG�DGYLVHHUW�GH�&Y7�GH�$OJHPHQH�/HGHQYHUJDGHULQJ�YDQ�GH�

9HUHQLJLQJ��³$/9´��RP�KLHURYHU�GHFKDUJH�WH�YHUOHQHQ�DDQ�GH�SHQQLQJPHHVWHU�YDQ�GH�9HUHQLJLQJ�RYHU�KHW�

JHYRHUGH�ILQDQFLsOH�EHOHLG�

'H�&Y7�FRQVWDWHHUW�YHUGHU�GDW�GH�DDQEHYHOLQJHQ�YDQ�YRULJ�MDDU�EHWUHIIHQGH�GH�YHUDQWZRRUGLQJ�YDQ�GH�

EHVWHGLQJ�YDQ�GH�RXGHUELMGUDJH�HQ�GH�KHU]LHQLQJ�YDQ�GH�DIVSUDNHQ�PHW�2QGHUZLMVEXUHDX�+ROODQGV�

0LGGHQ�]LMQ�RYHUJHQRPHQ�GRRU�KHW�EHVWXXU�YDQ�GH�YHUHQLJLQJ�

'H�&Y7�KHHIW�PHHUGHUH�RYHUOHJJHQ�SHU�MDDU�HQ�GH�OHGHQ�KRXGHQ�HONDDU�GDDUQDDVW�SHU�WHOHIRRQ�HQ�HPDLO�

RS�GH�KRRJWH�RYHU�GLYHUVH�RQWZLNNHOLQJHQ��9RRUWV�KHHIW�GH�&Y7�HHQ�EHVWXXUVYHUJDGHULQJ�HQ�HHQ�

YHUJDGHULQJ�YDQ�GH�0=5�ELMJHZRRQG��'DDUQDDVW�KHHIW�GH�&Y7�RYHUOHJ�JHKDG�PHW�GH�GLUHFWHXU�YDQ�GH�

VFKRRO�HQ�HHQ�JH]DPHQOLMN�RYHUOHJ�PHW�GH�YRRU]LWWHU�HQ�SHQQLQJPHHVWHU�YDQ�KHW�%HVWXXU�YDQ�GH�

9HUHQLJLQJ��'H�&Y7�KHHIW�KHW�EHOHLG�HQ�RUJDQLVDWLH�YDQ�GH�VFKRRO��YDQ�HHQ�DIVWDQG��EHNHNHQ�LQ�KHW�NDGHU�

YDQ�KDDU�WRH]LFKWKRXGHQGH�URO�HQ�FRQFOXGHUHQG�NDQ�GRRU�&Y7�JH]HJG�ZRUGHQ�GDW�GLUHFWLH�HQ�EHVWXXU�KHW�

DIJHORSHQ�MDDU�HHQ�SDVVHQGH�LQYXOOLQJ�KHEEHQ�JHJHYHQ�DDQ�VWUDWHJLH��EHOHLGVUHDOLVDWLH�HQ�EHGULMIVYRHULQJ�

���)RUPDWLH
'H�LQNRPVWHQ�YDQ�GH�VFKRRO�]LMQ�DIKDQNHOLMN�YDQ�KHW�DDQWDO�OHHUOLQJHQ��3HU���RNWREHU������WHOGH�GH�
+RIGLMFNVFKRRO�����OHHUOLQJHQ��'H]H�WHOGDWXP�ZDV�GH�EDVLV�YRRU�GH�ILQDQFLHULQJ�YDQ�GH�VFKRRO�LQ�KHW�
VFKRROMDDU������������0HW�GLW�OHHUOLQJHQDDQWDO�KHHIW�GH�VFKRRO�ZHGHURP�QHJHQ�JURHSHQ�NXQQHQ�
IRUPHUHQ��1DDVW�UHJXOLHUH�IRUPDWLH�LQ]HW�LV�HU�RRN�UXLPWH�JHZHHVW�YRRU�YROOHGLJH�NODVVHQVSOLWVLQJ�LQ�JURHS�
���JURHSHQ��D�HQ��E���.ODVVHQYHUNOHLQLQJ�YRQG�YHUGHU�SODDWV�LQ�GH�JURHSHQ������HQ����LQ�GH�YRUP�YDQ�
VSOLWVLQJ�YDQ�GH]H�JURHSHQ�RS�HQNHOH�GDJGHOHQ�SHU�ZHHN��'H�VFKRRO�VWUHHIW�QDDU�HHQ�VWDELHO�
OHHUOLQJDDQWDO�HQ�ZHUNW�PHW�ZDFKWOLMVWEHOHLG�

,Q�WRWDDO�]LMQ�YRRU�GH�9HUHQLJLQJ����SHUVRQHQ�ZHUN]DDP��(U�]LMQ�DDQ�GH�VFKRRO�WZHH�YDNGRFHQWHQ�
YHUERQGHQ��GH�YDNGRFHQW�PX]LNDOH�YRUPLQJ�HQ�GH�YDNGRFHQW�EHZHJLQJVRQGHUZLMV�
,Q�GLW�VFKRROMDDU�ZHUG�ZHHU�IRUPDWLH�LQJH]HW�YRRU�]RUJOHHUOLQJHQ��9RRU�GH�GDDUPHH�VDPHQKDQJHQGH�
FR|UGLQHUHQGH�ZHUN]DDPKHGHQ�EHVFKLNW�GH�VFKRRO�LQ�GLW�VFKRROMDDU�RYHU�WZHH�,QWHUQH�%HJHOHLGHUV��³,%�
HUV´���=LM�EHVFKLNNHQ�RYHU�DPEXODQWH�WLMG�YRRU�GH�XLWYRHULQJ�YDQ�KXQ�IXQFWLH��(U�ZRUGW�JHZHUNW�PHW�HHQ�,%�
HU�RQGHUERXZ�YRRU�JURHS�����HQ�HHQ�,%�HU�ERYHQERXZ�YRRU�JURHS������9RRU�XLWYRHUHQGH�ZHUN]DDPKHGHQ�
LQ�KHW�]RUJNDGHU�EHVFKLNW�GH�VFKRRO�QDDVW�GH�JURHSVOHHUNUDFKWHQ�RYHU�HHQ�OHHUNUDFKW�PHW�5HPHGLDO�
7HDFKLQJ�WDNHQ��7HYHQV�ZHUG�IRUPDWLH�LQJH]HW�RP�NLQGHUHQ�PHW�YHUULMNLQJVPDWHULDDO�WH�NXQQHQ�
RQGHUVWHXQHQ�LQ�KHW�OLFKW�YDQ�WHJHPRHW�NRPHQ�DDQ�GH�EHKRHIWHQ�YDQ�GH�NLQGHUHQ GLH�H[WUD�XLWGDJLQJ�
QRGLJ�KHEEHQ��:HNHOLMNV�LV�KLHU�HHQ�RFKWHQG�GDJGHHO�YRRU�LQJH]HW��'H�VFKRRO�EOLMIW�LQKRXG�JHYHQ�DDQ�GH�
ZHWWHOLMNH�YHUSOLFKWLQJHQ�PHW�EHWUHNNLQJ�WRW�GH�IXQFWLHPL[��GLH�SHU���DXJXVWXV������LQ�KHW�SULPDLU�
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RQGHUZLMV�YDQ�NUDFKW�LV�JHZRUGHQ� ,Q�GLW�VFKRROMDDU�LV�RS�GH�+RIGLMFNVFKRRO�HHQ�SHUFHQWDJH�YDQ�RQJHYHHU�
����/%�VFKDDO�OHHUNUDFKWHQ�LQ�GH�IRUPDWLH�RSJHQRPHQ� 2QODQJV�LV�KHW�EHOHLG�PHW�EHWUHNNLQJ�WRW�GH�
IXQFWLHPL[�RSQLHXZ�EHVSURNHQ�HQ�LV�KHW�EHVWDDQGH�EHOHLG�JHKDQGKDDIG�� 'H�NRPHQGH�MDUHQ�KHHIW�GH�
VFKRRO�GH�ZHWWHOLMNH�SOLFKW�RP�KHW�SHUFHQWDJH�OHHUNUDFKWHQ�LQ�HHQ�/%�VDODULVVFKDDO�VWDSVJHZLMV�WH�ODWHQ�
WRHQHPHQ�QDDU�����/%�OHHUNUDFKWHQ�

���7HDP�HQ�'LUHFWLH
,Q�KHW�WHDP�ZDV�HHQ�VWDELHOH�VLWXDWLH�LQ�YHUVODJMDDU����� HQ�HU�KHEEHQ�]LFK�LQ����� JHHQ ZLM]LJLQJHQ�

YRRUJHGDDQ�LQ�GH�VDPHQVWHOOLQJ�YDQ�KHW�WHDP��(U�LV�JHZHUNW�PHW�HHQ�YROOHGLJH�EH]HWWLQJ�YDQ�GH�GLUHFWLH�

���GDJHQ���'H�GLUHFWLHOHGHQ�ZHUNHQ�YROJHQV�HHQ�WDNHQSDNNHW�GDW�LQ�KHW�PDQDJHPHQWVWDWXXW�LV�

YDVWJHOHJG��.HQPHUNHQG�YRRU�GH�+RIGLMFNVFKRRO�LV�GDW�GH�GLUHFWLHOHGHQ�RRN�OHVJHYHQGH�WDNHQ�KHEEHQ��

'H�DGMXQFW�KHHIW�KHW�WZHHGH�MDDU�YDQ�KDDU�RSOHLGLQJ�WRW�VFKRROOHLGHU��YDNEHNZDDP��DIJHURQG�

���3HUVRQHHOV]DNHQ
+HW�IRUPDWLHSODQ�YDQ�KHW�DIJHORSHQ�VFKRROMDDU�KHHIW�QDDU�WHYUHGHQKHLG�JHIXQFWLRQHHUG��

%LM�GH LQGHOLQJ�YDQ�GH�OHHUNUDFKWHQ�YRRU�GH�YHUVFKLOOHQGH�JURHSHQ�LV�RRN�GLW�MDDU�JHNHNHQ�QDDU�GH�ZHQVHQ�

HQ�YDNEHNZDDPKHLGVHLVHQ�YDQ�GH�YHUVFKLOOHQGH�WHDPOHGHQ��'DDUQDDVW�LV�]RYHHO�PRJHOLMN�UHNHQLQJ�

JHKRXGHQ�PHW�GH�ORRSEDDQIDVH�ZDDULQ�GH�LQGLYLGXHOH�WHDPOHGHQ�]LFK�EHYLQGHQ��2RN�KHHIW�GH�HUYDULQJ�

GLH�]LM�LQ�GH�DIJHORSHQ�MDUHQ�KHEEHQ�RSJHGDDQ��PHHJHZRJHQ�LQ�GH�NHX]H�YDQ�GH�GLUHFWLH�RP�KHQ�DDQ�HHQ�

EHSDDOGH�JURHS�WRH�WH�ZLM]HQ�� (U�LV YRRU�JHNR]HQ�RP�GH�LQ]HW�YDQ�GH�PHQVHQ�LQ�KXQ�JURHS�]RYHHO�

PRJHOLMN�WH�FRQWLQXHUHQ�

%HODQJULMN�WH�YHUPHOGHQ�LV�GDW�RRN�GLW�VFKRROMDDU�ZHHU�YHHO�YHUYDQJLQJ�XLW�HLJHQ�JHOHGLQJ�NRQ�ZRUGHQ�

LQJHYXOG��'LW�LV�JHHQ�YDQ]HOIVSUHNHQGKHLG�HQ�GH�VFKRRO�VWHOW�GH]H�FROOHJLDOLWHLW�ELM]RQGHU�RS�SULMV�

0HW�GH�LQYRHULQJ�YDQ�GH�QLHXZH�&$2�HQ�GH�GDDUELM�KRUHQGH����XULJH�ZHUNZHHN�LV�PHW�GH�LQGLYLGXHOH�

OHHUNUDFKWHQ�JHVSURNHQ�RYHU�GH�LQYXOOLQJ�YDQ KXQ�WDNHQ��7ZHH�OHHUNUDFKWHQ KHEEHQ�GLW�MDDU�JHEUXLN�

JHPDDNW�YDQ�]ZDQJHUVFKDSV� HQ�RXGHUVFKDSVYHUORI� 'H�YHUYDQJLQJ�YDQ�EHLGHQ LV�JRHG�YHUORSHQ�

(U�LV�GLW�VFKRROMDDU ZHHU�JHZHUNW�PHW�HHQ�YROWDOOLJH�GLUHFWLH��EHVWDDQGH�XLW�WZHH�OHGHQ�

���2QGHUZLMVNXQGLJH�=DNHQ

����.ZDOLWHLW�RQGHUZLMV�HQ�]RUJ

%HKDOYH�YRRU�GH�FRJQLWLHYH�DVSHFWHQ�VWDDW�RRN�GH�VRFLDDO�HPRWLRQHOH�RQWZLNNHOLQJ�YDQ�GH�OHHUOLQJHQ�HQ�

KHW�DFFHQWXHUHQ�YDQ�RQGHUOLQJ�UHVSHFW�KRRJ�RS�GH�SULRULWHLWHQOLMVW��+HW�LV�ppQ�YDQ�GH�VSHHUSXQWHQ�YDQ�KHW�

EHOHLG�YDQ�KHW�EHVWXXU��2RN�LQ�KHW�VFKRROMDDU���������� LV�KLHUDDQ�ZHHU�LQYXOOLQJ�JHJHYHQ�PHW�GH�

PHWKRGH�µ/HHIVWLMO¶�+HW�JHEUXLN�YDQ�GH]H�PHWKRGH�PDDNW�GH�OHHUOLQJHQ�GXLGHOLMN��ZHONH�RPJDQJVYRUPHQ�

ELMGUDJHQ�DDQ�HHQ�JRHGH�VIHHU�LQ�GH�NODV�HQ�RS�VFKRRO�HQ�ZHGHU]LMGV�UHVSHFW�YRRU�HONDDUV�GRHQ�HQ�ODWHQ��

'DDUQDDVW�KHHIW�JURHS���GLW�MDDU�RSQLHXZ�PHHJHGDDQ�DDQ�GH�:HHUEDDUKHLGVWUDLQLQJ�YHU]RUJG�GRRU�GH�

**'��'H]H�GRRU�GH�JHPHHQWH�JHVXEVLGLHHUGH�WUDLQLQJ�ZHUG�GRRU�RXGHUV��OHHUNUDFKWHQ�HQ�OHHUOLQJHQ�KHHO�

SRVLWLHI�HUYDUHQ��
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,Q�KHW�NDGHU�YDQ�GH�DDQGDFKW�YRRU�VRFLDOH�YRUPLQJ�]LMQ�RRN�GLW�MDDU�GH�NLQGHUHQ�YDQ�JURHS���RS�

VFKRRONDPS�JHZHHVW��+HW�GRHO�KLHUYDQ�ZDV�KHW�YHUVWHUNHQ�YDQ�KHW�JURHSVJHYRHO�HQ�GH�VRFLDOH�LQWHUDFWLH�

LQ�GH�JURHS�

'H�VFKRRO�ZHUNW�PHW�HHQ�3HVWSURWRFRO��'LW�OHJW�YHUGHU�YDVW�KRH�GH�+RIGLMFNVFKRRO�RPJDDW�PHW�SHVWJHGUDJ�

YDQ�OHHUOLQJHQ��+HW�SURWRFRO�ULFKW�]LFK�]RZHO�RS�GH�RPJDQJ�PHW�OHHUOLQJHQ�GLH�SHVWJHGUDJ�YHUWRQHQ�DOV�RS�

GHJHQHQ�GLH�GDDUYDQ�KHW�VODFKWRIIHU�]LMQ�

'H�+RIGLMFNVFKRRO�KRXGW�KDDU�OHVPHWKRGHQ�PRGHUQ�HQ�XS�WR�GDWH��

0HW�EHWUHNNLQJ�WRW�GH�RQGHUZLMVPHWKRGHQ�KHHIW�GH�6QDSSHW�YHUGHU�]LMQ�ZHJ�JHYRQGHQ�LQ�KHW�RQGHUZLMV�RS�

GH�+RIGLMFNVFKRRO��'H�WDEOHWV�ZRUGHQ�YRRUDO�LQJH]HW DOV�YHUZHUNLQJVPDWHULDDO��+HW�]RUJW�YRRU�HHQ�PDQLHU�

YDQ�GLUHFWH�IHHGEDFN�GLH�KHW�OHHUSURFHV�YDQ�GH�NLQGHUHQ�JXQVWLJ�EHwQYORHGW��+HW�JHEUXLN�YDQ�,&7�ZRUGW�

JHVWLPXOHHUG�RP�NLQGHUHQ�DO�MRQJ�WH�ODWHQ�ZHQQHQ�DDQ�GH�RPJDQJ�PHW�GLJLWDOH�HQ�HOHNWURQLVFKH�

FRPPXQLFDWLHPLGGHOHQ��(U�ZRUGW�JHZHUNW�PHW�6QDSSHW�ELM�GH�YDNNHQ�VSHOOLQJ��WDDO�HQ�UHNHQHQ�

2S���DXJXVWXV������LV�3DVVHQG�2QGHUZLMV�LQJHYRHUG�HQ�LV�HU�HHQ�RQGHUVWHXQLQJVSURILHO�YDQ�GH�

+RIGLMFNVFKRRO�XLWJHZHUNW�LQ�VDPHQVSUDDN�PHW�3DVVHQG�3ULPDLU�2QGHUZLMV��332��UHJLR�/HLGHQ�

����+RRJZDDUGLJH�]RUJ

.ZDOLWDWLHI�KRRJZDDUGLJ�RQGHUZLMV�RPYDW�RRN�DDQGDFKW�YRRU�]RUJYHUEUHGLQJ��=R�LV�KLHUDDQ�WLMGHQV�KHW�

DIJHORSHQ�VFKRROMDDU�YHHO�DDQGDFKW�EHVWHHG��=RZHO�YLD�GH�LQVWUXFWLHWDIHOV��SOHN�LQ�GH�NODV�ZDDU�GH�

OHHUNUDFKW�H[WUD�PDWHULDDO�RI�XLWOHJ�JHHIW�DDQ�NLQGHUHQ�PHW�H[WUD�EHKRHIWHQ��LQ�GH�JURHS�DOV�GRRU�PLGGHO�

YDQ�UHPHGLDO�WHDFKLQJ�GDDUEXLWHQ��'H�H[WUD�]RUJ�RS�KHW�JHELHG�YDQ�OHHVRQGHUZLMV�HQ�G\VOH[LH�ZHUG�RRN�

GLW�MDDU�YRRUWJH]HW��'H�+RIGLMFNVFKRRO�EHVFKLNW�RYHU�YROGRHQGH�WHDPOHGHQ GLH�JHNZDOLILFHHUG�]LMQ�DOV�

5HPHGLDO�7HDFKHU�GDQ�ZHO�,QWHUQ�%HJHOHLGHU�RI�GLH�H[SHUWLVH�KHEEHQ�RSJHERXZG�GRRU�PLGGHO�YDQ�

VFKROLQJ�HQ�HUYDULQJ�RS�KHW�JHELHG�YDQ�OH]HQ�HQ�UHNHQHQ��6FKROLQJ�YDQ�KHW�SHUVRQHHO�DIJHVWHPG�RS�GH�

EHKRHIWH�YDQ�GH�RUJDQLVDWLH�ZRUGW�JHVWLPXOHHUG�

,Q�VRPPLJH�JHYDOOHQ�EHVWDDW�EHKRHIWH�DDQ�PHHU�GLDJQRVWLVFKH�LQIRUPDWLH�YRRU�LQGLYLGXHOH�OHHUOLQJHQ��'H�

VFKRRO�GRHW�GDQ�HHQ�EHURHS�RS�GH�GHVNXQGLJKHLG�YDQ�2QGHUZLMV�$GYLHV��2$���9DQXLW�JHPHHQWHOLMNH�

JHOGHOLMNH�RQGHUVWHXQLQJ�NRQ�WLMGHQV�GLW�VFKRROMDDU�ELM�2$����XUHQ�VFKRROEHJHOHLGLQJ�ZRUGHQ�DIJHQRPHQ�

YRRU�SV\FKRVRFLDOH�HQ�RUWKRGLGDFWLVFKH�KXOSYHUOHQLQJ�HQ����XUHQ�YRRU�ORJRSHGLVFKH�RQGHUVWHXQLQJ��

$DQJHYXOG�PHW�JHOGHQ�XLW�GH�UHJXOLHUH�EHNRVWLJLQJ�NRQ�DDQ�GH�YUDDJ�QDDU�RQGHU]RHN�GLW�MDDU�RS�HHQ�

JRHGH�PDQLHU�ZRUGHQ�YROGDDQ��9LD�LQWDNHJHVSUHNNHQ��RQGHU]RHN��DGYLHV� HQ�FRQVXOWDWLHJHVSUHNNHQ�NRQ�

LQ�GH�PHHVWH�JHYDOOHQ�YROGRHQGH�H[SHUWLVH�ZRUGHQ�JHERGHQ�RP�GH�OHHUOLQJ�WH�YRRU]LHQ�YDQ�DGHTXDWH�HQ�

RS�PDDW�JHVQHGHQ�EHJHOHLGLQJ�

,Q�XLW]RQGHUOLMNH�JHYDOOHQ�ZDV�YRRU�HHQ�JRHGH�EHJHOHLGLQJ�YDQ�LQGLYLGXHOH�OHHUOLQJHQ�PHW�HHQ�H[WUD�

]RUJEHKRHIWH�PHHU�IRUPDWLH�HQ�RI�VSHFLILHN�RQGHUZLMVPDWHULDDO�QRGLJ��'H�VFKRRO�RQWYDQJW�QX��PHW�GH�

LQYRHULQJ�YDQ�SDVVHQG�RQGHUZLMV�]HOI�PLGGHOHQ�HQ�]HW�GH]H�PLGGHOHQ�LQ�RP�]RUJ�RS�PDDW�WH�ELHGHQ�DDQ�

OHHUOLQJHQ�GLH�H[WUD�RQGHUVWHXQLQJ�QRGLJ�KHEEHQ��,Q�KHW�HHUVWH�GHHO�YDQ�KHW�MDDU�KHEEHQ�ZH�JHEUXLN�
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JHPDDNW�YDQ�HHQ�OHHUNUDFKW LQ�GH�IRUPDWLH��������,Q�KHW�WZHHGH�GHHO�YDQ�KHW�MDDU�LV�GH]H�SHUVRRQ�RS�

FRQWUDFW�EDVLV�LQJHKXXUG�GRRU�GH�VFKRRO�RP���OHHUOLQJHQ�H[WUD�WH�EHJHOHLGHQ�

'H�+RIGLMFNVFKRRO�VWUHHIW�HUQDDU�RRN�H[WUD�]RUJ�WH�EHVWHGHQ�DDQ�OHHUOLQJHQ�PHW�HHQ�KRJHU�GDQ�

JHPLGGHOGH�EHJDDIGKHLG��'H�+RIGLMFNVFKRRO�LV�DDQJHVORWHQ�ELM�GH�]RJHQDDPGH�³3OXVNODV´�LQ�2HJVWJHHVW�

YDQ�ZDDUXLW�GH]H�OHHUOLQJHQ�HHQ�H[WUD�XLWGDJLQJ�NDQ�ZRUGHQ�JHERGHQ��'H�µ3OXVNODV¶�2HJVWJHHVW�LV�LQ�PHL�

�����YDQ�VWDUW�JHJDDQ��YDQXLW�RQ]H�VFKRRO�KHEEHQ�RRN�GLW�VFKRROMDDU�WZHH�OHHUOLQJHQ�GHHOJHQRPHQ��

$DQYXOOHQG�KHHIW�GH�+RIGLMFNVFKRRO�LQWHUQ�IRUPDWLH�EHVFKLNEDDU�JHVWHOG�YRRU�KHW�EHJHOHLGHQ�YDQ�PHHU�

EHJDDIGH�NLQGHUHQ�LQ�GH�HLJHQ�VFKRRO��'H�HUYDULQJHQ�KLHUPHH�]LMQ�SRVLWLHI�HQ�ZRUGHQ�YRRUWJH]HW�LQ�GH�

NRPHQGH�WLMG��$IJHORSHQ�MDDU�LV�GH�ILQDQFLsOH�WHJHPRHWNRPLQJ�YDQXLW�KHW�VDPHQZHUNLQJVYHUEDQG�332�

/HLGHQ��]RDOV�YRRU]LHQ�WRHJHQRPHQ��+HW�GRHO�KLHUYDQ�LV�GDW�GRRU�GH�LQYRHULQJ�YDQ�GH�:HW�3DVVHQG�

2QGHUZLMV��ZDDUELM�DOOH�NLQGHUHQ�]R�GLFKW�PRJHOLMN�ELM�KXLV�RQGHUZLMV�PRHWHQ�NULMJHQ��YHUGHU�NDQ�ZRUGHQ�

XLWJHEUHLG��'H�XLWEUHLGLQJ�YDQ�GH]H�ILQDQFLsOH�PLGGHOHQ�]RUJHQ�YRRU�GH�PRJHOLMNKHLG�WRW�KHW�YRHUHQ YDQ�

HLJHQ�EHOHLG�EHWUHIIHQGH�GH�]RUJYHUOHQLQJ�HQ�RQGHUVWHXQLQJ�

����5HVXOWDWHQ�XLWVWURRP

'H�OHHUOLQJHQ�YDQ�JURHS���SUHVWHHUGHQ�RS�GH�&LWR�WRHWV�RSQLHXZ�ERYHQ�KHW�ODQGHOLMN�JHPLGGHOGH�

*HPLGGHOGH�VFRUHV�&,72�HLQGWRHWV

ϱϯϬ

ϱϯϮ

ϱϯϰ

ϱϯϲ

ϱϯϴ

ϱϰϬ

ϱϰϮ

ϱϰϰ

ϱϰϲ

ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ

,ŽĨĚŝũĐŬƐĐŚŽŽů
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8LWVWURRP�

OHHUOLQJHQ�

QDDU�9�2�

6FKRROMDDU�

���������

6FKRROMDDU�

���������

6FKRROMDDU

���������

6FKRROMDDU�

���������

6FKRROMDDU�

���������

6FKRROMDDU

���������

1DDU�9:2 �� �� �� �� �� ��

1DDU�

+$92�9:2

� � � �� �� �

1DDU�+$92 � � � � � �

1DDU�

+$92�90%2

� � � � � �

1DDU�90%2 � � � � � �

����.ZDOLWHLWV]RUJ

,Q�GH�VFKRRO�ZRUGW�JHZHNW�PHW�KHW�NZDOLWHLWV]RUJLQVWUXPHQW�YDQ�:0.32��'RRU�PLGGHO�YDQ�4XLFN�VFDQV�

HQ�YUDJHQOLMVWHQ�ZRUGW�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�GRRU�HLJHQ�PHWLQJ�EHZDDNW��2RN�RXGHUV�HQ�

SHUVRQHHO�ZRUGHQ�EHYUDDJG�LQ�HHQ�WZHHMDDUOLMNVH�F\FOXV��'H�XLWNRPVWHQ�YDQ�KHW�RXGHURQGHU]RHN�ZRUGHQ�

JHGHHOG�PHW�GH�RXGHUV�HQ�GDDU�ZDDU�QRGLJ�ZRUGHQ�YHUEHWHUWUDMHFWHQ�LQJH]HW�

���6DPHQZHUNLQJVYHUEDQGHQ�HQ�'LYHUVH�&RQWDFWHQ

����2YHUOHJ�PHW�GH�*HPHHQWH�2HJVWJHHVW�HQ�PHW�DQGHUH�EDVLVVFKROHQ

,Q�KHW�YHUVODJMDDU�KHHIW�WZHHPDDO�RYHUOHJ�SODDWVJHKDG�PHW�GH�ZHWKRXGHU�HQ�DPEWHQDUHQ�PHW�GH�

SRUWHIHXLOOH�RQGHUZLMV�YDQ�GH�*HPHHQWH�2HJVWJHHVW��DOVPHGH�GH�EHVWXUHQ�YDQ�GH�DQGHUH�EDVLVVFKROHQ�LQ�

2HJVWJHHVW�LQ�KHW�NDGHU�YDQ�KHW�]RJHQDDPGH�%HVWXUHQRYHUOHJ��+LHUELM�NZDPHQ RQGHU PHHU GH�YROJHQGH�

RQGHUZHUSHQ DDQ�GH�RUGH�

� 3DVVHQG�RQGHUZLMV

� 9RRU� HQ�YURHJVFKRROVH�HGXFDWLH�HQ�SHXWHURSYDQJ

� ,QVWURRP�NLQGHUHQ�YDQ�VWDWXVKRXGHUV

� /HHUOLQJHQSURJQRVH����������

� 9RRU]LHQLQJHQ�KXLVYHVWLQJ�RQGHUZLMV����������

����'LUHFWLH

2S�GLUHFWLHQLYHDX�LV�GLW�VFKRROMDDU�PHHUGHUH�NHUHQ�FRQWDFW�JHZHHVW�PHW�GH�GLUHFWLHNULQJ�2HJVWJHHVW�YDQ�

3DVVHQG�3ULPDLU�2QGHUZLMVUHJLR�/HLGHQ��'H�LQYRHULQJ�YDQ�µSDVVHQG�RQGHUZLMV¶��JHSDDUG�JDDQGH�PHW�KHW�

RSVWHOOHQ�YDQ�HHQ�µ2HJVWJHHVWHU�.ULQJ]RUJSURILHO¶��GH�YHUDQGHUHQGH�ILQDQFLsOH�YHUDQWZRRUGHOLMNKHLG�YRRU�

H[WUD�RQGHUVWHXQLQJ�YRRU�OHHUOLQJHQ�HQ�GH�RS]HW�YDQ�H[SHUWWHDPV�ZDUHQ�GDDUELM�GH�YRRUQDDPVWH�

RQGHUZHUSHQ�YDQ�JHVSUHN��%LM�GH]H�NULQJELMHHQNRPVWHQ�ZDV�RRN�GH�*HPHHQWH�2HJVWJHHVW�

YHUWHJHQZRRUGLJG�PLGGHOV�HHQ�DPEWHQDDU��
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*HNRSSHOG�DDQ�GH�JHQRHPGH�ELMHHQNRPVW�ZDV�HU�RRN�UXLPWH�YRRU�DQGHUH�RQGHUZHUSHQ��PHHU�RS�QLYHDX�

YDQ�ORNDDO�RQGHUZLMVEHOHLG��(U�LV�JHVSURNHQ�RYHU�FXOWXXUHGXFDWLH��GH�ILQDQFLHULQJ�YDQ�OHHUOLQJHQ]RUJ�

�LQNRRS�XUHQ�2$��HQ�EH]XLQLJLQJHQ��QDDVW�UHJXOLHUH�]DNHQ�DOV�J\PQDVWLHN��HQ�YDNDQWLHURRVWHUV�H�G�

����0LGGHQPDQDJHPHQW

9DQDI VFKRROMDDU�����������ZRUGW�HU�JHZHUNW�PHW�KHW�6FKRRO�RQGHUVWHXQLQJVWHDP��627���+LHULQ�KHEEHQ�

GH�GLUHFWHXU�HQ�GH�,QWHUQ�%HJHOHLGHU�]LWWLQJ��$OV�YDVWH�SDUWQHUV�]LMQ�YHUGHU�DDQJHVORWHQ GH�VFKRRODUWV�HQ�RI�

HHQ�YHUWHJHQZRRUGLJHU�YDQXLW�KHW�&HQWUXP�YRRU�-HXJG�HQ�*H]LQ�HQ�GH�VFKRRODGYLVHXU�YDQXLW�332��2S�

DIURHS�NXQQHQ�KHW�VFKRROPDDWVFKDSSHOLMN�ZHUN��GH�MHXJG]RUJ��GH�OHHUSOLFKWDPEWHQDDU�HQ�DQGHUH�H[SHUWV�

DO�RI�QLHW�YDQXLW�332�GHHOQHPHQ��,Q�GLW�RYHUOHJ�ZRUGHQ�]RUJOHHUOLQJHQ�EHVSURNHQ��ZDDUELM�KHW�YDQ�EHODQJ�

LV�RP�LQ�HHQ�EUHHG�YHUEDQG�YDQ�JHGDFKWHQ�WH�NXQQHQ�ZLVVHOHQ�HQ�DGYLHV�WH�NXQQHQ�LQZLQQHQ��'H�

OHHUNUDFKWHQ�HQ�GH�RXGHUV�YDQ�GH�LQJHEUDFKWH�OHHUOLQJHQ�QHPHQ�GHHO�RI�NXQQHQ�ZRUGHQ�XLWJHQRGLJG�GHHO�

WH�QHPHQ�DDQ�KHW�RYHUOHJ��'LW�RYHUOHJ�KHHIW�GLW�NDOHQGHUMDDU�QLHW SODDWVJHYRQGHQ�

����3DVVHQG�3ULPDLU�2QGHUZLMV

2RN�GLW�MDDU�KHHIW�GH�+RIGLMFNVFKRRO�KDDU�OLGPDDWVFKDS�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�3DVVHQG�3ULPDLU�

2QGHUZLMV�5HJLR�/HLGHQ�DFWLHI�LQYXOOLQJ�JHJHYHQ��3HU���MDQXDUL������LV�KHW�VDPHQZHUNLQJVYHUEDQG�

3DVVHQG�3ULPDLU�2QGHUZLMV��332��LQJHULFKW��9LMIPDDO�ZHUG�GH�$OJHPHQH�/HGHQYHUJDGHULQJ �$/9�

ELMJHZRRQG�HQ�WXVVHQWLMGV�LV�FRPPHQWDDU�LQJHEUDFKW�RS�GH�GLYHUVH�EHOHLGVGRFXPHQWHQ�GLH�LQ�KHW�NDGHU�

YDQ�332�DDQ�GH�RUGH�NZDPHQ�

'H�DJHQGD�YDQ�332�5HJLR�/HLGHQ�VWRQG�GLW�MDDU�LQ�KHW�WHNHQ�YDQ�GH�YHUGHUH�LQYXOOLQJ�YDQ�GH�:HW�

3DVVHQG�2QGHUZLMV��'LW�KRXGW�LQ�GDW�RRN�NLQGHUHQ�PHW�HHQ�H[WUD�]RUJEHKRHIWH�]RYHHO�PRJHOLMN�ELQQHQ�KHW�

UHJXOLHUH�RQGHUZLMVV\VWHHP�ZRUGHQ�RSJHYDQJHQ��+HW�VDPHQZHUNLQJVYHUEDQG�IDFLOLWHHUW�VFKROHQ�YRRU�KHW�

ELHGHQ�YDQ�RQGHUVWHXQLQJ�RS�PDDW�LQ�GH�VFKRRO��'DDUQDDVW�ZRUGW�JH]DPHQOLMN�JHNHNHQ�QDDU�KRH�GH�

PLGGHOHQ�YRRU�DPEXODQWH�EHJHOHLGLQJ�KHW�EHVWH�NXQQHQ�ZRUGHQ�LQJH]HW��DOVPHGH�QDDU�GH�RPYDQJ�HQ�

YRUP�YDQ�KHW�VSHFLDDO�EDVLVRQGHUZLMV��'LW�ZRUGW�JHGDDQ�RS�EDVLV�YDQ�HHQ�RQGHUVWHXQLQJVSODQ��,Q������LV�

XLWJHJDDQ�YDQ�KHW�QLHXZH�RQGHUVWHXQLQJVSODQ�����������

'H�YHUGHOLQJ�YDQ�GH�JHOGVWURPHQ�LV�JHNRSSHOG�DDQ�KHW�RQGHUVWHXQLQJVSODQ��'H�ELMGUDJH�LV�LQPLGGHOV�YDQ�

����HXUR�SHU�OHHUOLQJ�LQ������RSJHKRRJG�QDDU�����HXUR�LQ�������HHQ�WRHQDPH�RS�GH�DO�EHVWDDQGH�

ELMGUDJH�YRRU�GH�LQWHUQH�EHJHOHLGLQJ�HQ�]RUJ�YDQXLW�KHW�YRRUPDOLJH�VDPHQZHUNLQJVYHUEDQG��YRRU�KHW�

DUUDQJHUHQ�YDQ�]RUJ�LQ�KHW�NDGHU�YDQ�SDVVHQG�RQGHUZLMV�YRRU�HONH�OHHUOLQJ�YDQ�KHW�VDPHQZHUNLQJV�

YHUEDQG��WRHJHNHQG�DDQ�GH�YRRUNDQW��8LW�GH]H�ELMGUDJH�LV�GH�IRUPDWLH��JHQRHPG�RQGHU������YRRU�H[WUD�

]RUJ�EHNRVWLJG�

1DDVW�JHOGHOLMNH�PLGGHOHQ�LV�HU�ELQQHQ�KHW�VDPHQZHUNLQJVYHUEDQG�RRN�HHQ�H[SHUWLVHWHDP�DDQ�GH�

2HJVWJHHVWHU�NULQJ�YHUERQGHQ�ZDDU�ZH�DOV�VFKRRO�HHQ�EHURHS�RS�NXQQHQ�GRHQ�

$OV�+RIGLMFNVFKRRO�ZLOOHQ�ZLM�DO�RQ]H�OHHUOLQJHQ�SDVVHQGH�RQGHUVWHXQLQJ�ELHGHQ��9DQDI���MDQXDUL������]LMQ�

GH�JHPHHQWHQ�YHUDQWZRRUGHOLMN�YRRU�GH�MHXJGKXOS��+LHUYRRU�]LMQ�LQ�GH�UHJLR�MHXJG� HQ�JH]LQVWHDPV��-*7��

LQJHULFKW��+HW�-*7�ZHUNW�YDQXLW�KHW�&HQWUXP�YRRU�-HXJG�HQ�*H]LQ�LQ�2HJVWJHHVW��,HGHUH�VFKRRO�KHHIW�QX�

QDDVW�GH�YHUELQGLQJ�PHW�3DVVHQG�2QGHUZLMV�RRN�HHQ�YHUELQGLQJ�PHW�KHW�-*7��'H�+RIGLMFNVFKRRO�EOLMIW�
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NULWLVFK�NLMNHQ�QDDU�ZDW�HU�QRGLJ�LV�YRRU�HHQ�NLQG��:DQQHHU�KHW�JDDW�RP�KHW�ELQQHQKRXGHQ�YDQ�NLQGHUHQ�

PHW��HUQVWLJH��JHGUDJVVWRRUQLVVHQ�OLJJHQ�YRRU�RQ]H�VFKRRO�GH�JUHQ]HQ�YDQ�KDDU�NXQQHQ�LQ�GH�EHZDNLQJ�

YDQ�KHW�JURHSVNOLPDDW�

���%HVWXXUOLMNH�DDQJHOHJHQKHGHQ

����%HVWXXUVEHOHLGVSODQ

,Q�VHSWHPEHU������LV�GRRU�KHW�EHVWXXU�HQ�GH�GLUHFWLH�HHQ�VWDUW�JHPDDNW�PHW�HHQ�QLHXZ�

%HVWXXUVEHOHLGVSODQ������������'LUHFWLH�HQ�EHVWXXU�ZHUNHQ�RS�GLW�PRPHQW�PHW�HHQ�VWUDWHJLVFK�

VFKRROSODQ� +LHULQ�LV�DDQ�GH�KDQG�YDQ�KHW�,1.�PRGHO�HHQ�SODQ�JHPDDNW�ZDDULQ�KHW�EHVWXXUVEHOHLGVSODQ�

HQ�KHW�VFKRROSODQ�VDPHQ�PHW�DQGHUH�SODQQHQ�]LMQ�VDPHQJHYRHJG�WRW HHQ�6WUDWHJLVFK�6FKRROSODQ������

�����0HW�HHQ�F\FOXV�YDQ�SODQQHQ��GRHQ��PHWHQ�HQ�YHUEHWHUHQ�ULFKW�KHW�EHVWXXU�]LFK�QLHW�DOOHHQ�RS�GH�

�PHHWEDUH��UHVXOWDWHQ�YDQ�GH�VFKRRO��PDDU�RRN�RS�GH�FXOWXXU��GH�SURFHVVHQ�HQ�GH�FRQGLWLHV�LQ�GH�VFKRRO�

$OV�EDVLV�YRRU�KHW�SODQ�KHHIW�KHW�EHVWXXU��LQ�FRQVXOWDWLH�PHW�GH�GLUHFWLH��KHW�WHDP�HQ�DQGHUH�EHWURNNHQHQ�

HHQ�PLVVLH�HQ�HHQ�YLVLH�RQWZLNNHOG�GLH�DOV�EDVLV�GLHQW�YRRU�GH�EHOHLGVULFKWLQJ�YDQ�GH�VFKRRO�YRRU�GH�

NRPHQGH�MDUHQ��+HW�EHVWXXU�KHHIW�YRRU�GH�GLYHUVH�EHOHLGVWHUUHLQHQ��]RDOV�RQGHUZLMVNZDOLWHLW� HQ�

UHVXOWDWHQ��PHGHZHUNHUV��PDDWVFKDSSLM��ILQDQFLsQ��HWF���HHQ�FRQFUHHW�WRHWVLQJVNDGHU�JHGHILQLHHUG�RS�

EDVLV�ZDDUYDQ�GH�GLUHFWLH�KHW�VFKRROSODQ�KHHIW�RSJHVWHOG��ZDW�LV RSJHQRPHQ�LQ�KHW�6WUDWHJLVFK�

6FKRROSODQ������������,Q�GLW�NDOHQGHUMDDU�LV�HU�QDDU�WHYUHGHQKHLG�PHW�KHW�WRHWVLQJVNDGHU�JHZHUNW�

,Q�KHW�DIJHORSHQ�NDOHQGHUMDDU�KHHIW�KHW�EHVWXXU�HHQ�:HUHOGFDIp�JHRUJDQLVHHUG�RP�LQSXW�RS�WH�KDOHQ�ELM�

RUJDQLVDWLHV�GLH�EDQGHQ�KHEEHQ�PHW�GH�+RIGLMFNVFKRRO��+HW�GRHO�LV�JHZHHVW�RP�PHW�YHUWHJHQZRRUGLJHUV�

YDQ�EXLWHQ�GH�VFKRRO�KHW�JHVSUHN�WH�YRHUHQ�RYHU�GH�EHHOGYRUPLQJ�URQG�RQ]H�VFKRRO�RS�EDVLV�YDQ�GH�

KXLGLJH�YLVLH�HQ�PLVVLH��:RUGHQ�PLVVLH�HQ�YLVLH�KHUNHQG LQ�KHW�KDQGHOHQ�YDQ�GH�VFKRRO�HQ�KRH�]LMQ�]LM�

WHUXJ�WH�YLQGHQ�LQ�GH�GDJHOLMNVH�SUDNWLMN�ZDUHQ�GH�RQGHUOLJJHQGH�YUDJHQ��'H�VDPHQYDWWLQJ�YDQ�GH�LQSXW�LV�

QD�DIORRS�JHFRPPXQLFHHUG�PHW�GH�RXGHUV�HQ�NULMJW�HHQ�YHUYROJ�RS�GLUHFWLH���WHDP� HQ�EHVWXXUVQLYHDX�

����6SRQVRULQJVEHOHLG

+HW�LQ������DDQJHSDVWH�VSRQVRULQJVEHOHLG�LV�RSJHQRPHQ�LQ�KHW�6FKRROSODQ�HQ�QDGHU�XLWJHZHUNW�LQ�GH�

6FKRROJLGV��6SRQVRULQJ�VSHHOW�HHQ�EHVFKHLGHQ�URO�LQ�GH�ILQDQFLsOH�SRVLWLH�YDQ�GH�VFKRRO��(U�LV�LQ�KHW�

YHUVODJMDDU�JHHQ�VSUDNH�JHZHHVW�YDQ�JHVSRQVRUGH�DFWLYLWHLWHQ�

����,QVSHFWLH�YDQ�KHW�2QGHUZLMV

$OV�JHYROJ�YDQ�GH�LQVSHFWLHDDQSDN�VLQGV������KHHIW�RQ]H�VFKRRO�HHQ�EDVLVDUUDQJHPHQW�ELM�GH�,QVSHFWLH�

YDQ�KHW�2QGHUZLMV��2S�EDVLV�YDQ�GH�SRVLWLHYH�EHRRUGHOLQJHQ�LQ�KHW�YHUOHGHQ�YROVWDDW�GH�,QVSHFWLH�LQ�KHW�

JHYDO�YDQ�GH�+RIGLMFNVFKRRO�PHW�HHQ�EXUHDXRQGHU]RHN��HQ�YLQGW�VOHFKWV�HHQV�LQ�GH�YLHU�MDDU�HHQ�EH]RHN�

DDQ�GH�VFKRRO�SODDWV��,Q�MDQXDUL������KHHIW�HHQ�GHUJHOLMN�EH]RHN�SODDWVJHYRQGHQ��ZDDUELM�GH�LQVSHFWLH�

RYHUOHJ�KHHIW�JHYRHUG PHW�GH�GLUHFWLH�HQ�GH�,QWHUQ�%HJHOHLGHU� 2S�EDVLV�YDQ�GH�SRVLWLHYH�EHYLQGLQJHQ�

KHHIW�RRN�GLW�VFKRROMDDU�FRQWLQXHULQJ�YDQ�KHW�EDVLVDUUDQJHPHQW�SODDWVJHYRQGHQ��

�9RRU�PHHU�LQIRUPDWLH�]LH��ZZZ�RQGHUZLMVLQVSHFWLH�QO��
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����.ODFKWHQUHJHOLQJ

'H�NODFKWHQUHJHOLQJ�JHHIW�RXGHUV�HQ�OHHUOLQJHQ�HHQ�RIILFLHHO�SODWIRUP�RP�KXQ�JHYRHOHQV�YDQ�RQJHQRHJHQ�

WH�NXQQHQ�XLWHQ��(Q�KRH�WHJHQVWULMGLJ�KHW�RRN�OLMNW��RRN�GH�VFKRRO�SURILWHHUW�YDQ�GH�UHJHOLQJ��ZDQW�HHQ�

NODFKW LV�HU�QLHW�YRRU�QLHWV��=R�DGYLVHHUW�GH�NODFKWHQFRPPLVVLH�KHW�VFKRROEHVWXXU�RYHU�WH�QHPHQ�

PDDWUHJHOHQ��ELMYRRUEHHOG�KRH�KHW�GH�FRPPXQLFDWLH�NDQ�YHUEHWHUHQ�HQ�FRQIOLFWHQ XLW�GH�ZHUHOG�NDQ�

KHOSHQ��'H�+RIGLMFNVFKRRO�ZHUNW�PHW�HHQ�PRGHONODFKWHQUHJHOLQJ��'DDULQ�VWDDW�EHVFKUHYHQ�KRH�HHQ�NODFKW�

DIJHKDQGHOG�PRHW�ZRUGHQ��(U�NXQQHQ�]R�JHHQ�PLVYHUVWDQGHQ�RQWVWDDQ�HQ�LV�YRRU�LHGHUHHQ�GXLGHOLMN�KRH�

GH�SURFHGXUH�YHUORRSW��,Q�GH�UHJHOLQJ�LV�YDVWJHOHJG�GDW�HHQ�NODFKWHQFRPPLVVLH�HHQ�REMHFWLHI�HQ�MXULGLVFK�

RQGHUERXZG�DGYLHV�IRUPXOHHUW��+HW�VFKRROEHVWXXU�NDQ�GLW�DGYLHV�RYHUQHPHQ��'H�+RIGLMFNVFKRRO�KHHIW�DOV�

FRQWDFWSHUVRRQ�GH�GLUHFWHXU�ELM�ZLH�RXGHUV��NLQGHUHQ�HQ�SHUVRQHHO�WHUHFKW�NXQQHQ��

,Q�KHW�DIJHORSHQ�MDDU�]LMQ�HU�JHHQ�NODFKWHQ�JHPHOG�

���%RXZNXQGLJH�=DNHQ
(U�KHEEHQ�GLW�MDDU�JHHQ�JURWH�LQJULMSHQGH�JHEHXUWHQLVVHQ�SODDWVJHYRQGHQ��'H�VFKRRO�LV�RQGHUKRXGHQ�RS�

EDVLV�YDQ�GH�PHHUMDUHQSODQQLQJ�GLH�LV�RSJHVWHOG�GRRU�KHW�2QGHUZLMVEXUHDX�+ROODQGV�0LGGHQ��2+0��

(HQ�QLHXZ�V\VWHHP�YDQ�RQGHUKRXGVILQDQFLHULQJ�LV�SHU���MDQXDUL������LQJHJDDQ��+LHUELM�LV�KHW�QLHW�ODQJHU�

GH�JHPHHQWH�GLH�KHW�RQGHUKRXG�ILQDQFLHUW�QD�HHQ�DDQYUDDJ�YDQXLW�GH�VFKRRO��PDDU�LV�GH�VFKRRO�]HOI�

YHUDQWZRRUGHOLMN�YRRU�KHW�WRWDOH��ODQJH�WHUPLMQ��RQGHUKRXGVEXGJHW�HQ�RQWYDQJW�KLHU�MDDUOLMNV�HHQ�EHGUDJ�

YRRU��'H�YDVWVWHOOLQJ�KLHUYDQ�KHHIW�LQWXVVHQ�SODDWV�JHYRQGHQ��+HW�EHVWXXU�KHHIW�GDDUQDDVW�LQ�KHW�YRRUMDDU�

YDQ������HHQ�DDQYUDDJ�JHGDDQ�YRRU�HHQ�DDQYXOOHQGH�ELMGUDJH�RS�EDVLV�YDQ�GH�OHHIWLMG�YDQ�KHW�JHERXZ�

HQ�GH�MDDUOLMNVH�OXPSVXP��'H]H�HHQPDOLJH�XLWNHULQJ�LV�RQWYDQJHQ�HQ�]DO�ZRUGHQ�JHEUXLNW�YRRU JURRW�

RQGHUKRXG�LQ�GH�WRHNRPVW�

1DDVW�GLW�DOOHV�LV�HU�LQ�KHW�DIJHORSHQ�NDOHQGHUMDDU�FRQWDFW�JHZHHVW�PHW�GH�JHPHHQWH�2HJVWJHHVW�RYHU�KHW�

KXLVYHVWLQJVSODQ�YDQ�GH�JHPHHQWH�ZDDU�GH�VFKROHQ�HHQ�RQGHUGHHO�YDQ�]LMQ��(U�LV�JHVSURNHQ�RYHU�GH�

RQGXLGHOLMNH�URO�YDQ�GH�JHPHHQWH�ZDDU�VSUDNH�LV�YDQ�UHQRYDWLH�HQ�JURRW�RQGHUKRXG��'DDUQDDVW�LV�HU�

RQGHU]RHN�JHGDDQ�QDDU�GH�VWDQG�YDQ�GH�RQGHUZLMVJHERXZHQ�LQ�GH�JHPHHQWH�ZDDUELM�ZLM�LQSXW�KHEEHQ�

JHOHYHUG�

'H�YHUHQLJLQJ�KHHIW�LQ������EHVORWHQ�GH�YRRU]LHQLQJ�JURRW�RQGHUKRXG�RS�WH�KHIIHQ��'H�

RQGHUKRXGVYRRU]LHQLQJ�ZDV�JHYRUPG�WHU�HJDOLVDWLH�YDQ�GH�NRVWHQ�GLH�YHUERQGHQ�]LMQ�DDQ�KHW�PHHUMDULJ

SODQPDWLJ�RQGHUKRXG�HQ�GH�H[SORLWDWLHYRRU]LHQLQJHQ�YDQ�GH�JHERXZ��9DQZHJH�GH�YHUVFKXLYLQJ�YDQ�KHW�

EXLWHQRQGHUKRXG�YDQ�GH�JHPHHQWH�QDDU�KHW�VFKRROEHVWXXU�ZDV�GH�DDQVOXLWLQJ�PHW�KHW�

PHHUMDUHQRQGHUKRXGVSODQ�LQJHZLNNHOG�JHZRUGHQ��'DDUQDDVW�ZDV�GH�WRHJHYRHJGH�ZDDUGH�YDQ�GH�

HJDOLVDWLH�YDQ�GH�NRVWHQ�JHULQJ��'LW�EHWHNHQW�ZHO�GDW�KHW�UHVXOWDDW�YDQ�GH�VFKRRO�PHHU�]DO�JDDQ�

IOXFWXHUHQ��'H�VFKRRO�LV��JH]LHQ�GH�ILQDQFLsOH�EXIIHU�GLH�]LM�KHHIW��JRHG�LQ�VWDDW�GH]H�IOXFWXDWLHV�RS�WH�

YDQJHQ��(U�KHHIW�HHQ�VWHOVHOZLM]LJLQJ�SODDWVJHYRQGHQ��9RRU�PHHU�LQIRUPDWLH�]LH�GH�SDUDJUDDI�ILQDQFLsQ�
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(YHQDOV�GH�YRRUJDDQGH�MDUHQ�KHHIW�LQ�KHW�VFKRROMDDU���������� HHQ�EUDQGRHIHQLQJ�SODDWVJHYRQGHQ��0HW�

GH�EUDQGZHHU�YLQGW�SHULRGLHN�RYHUOHJ�SODDWV�RYHU�GH�EUDQGYHLOLJKHLG�YDQ�GH�VFKRRO��,Q�RSGUDFKW�YDQ�GH�

JHPHHQWH�ZRUGHQ�FRQWUROHV�XLWJHYRHUG��'H�VFKRRO�EHVFKLNW�RS�JURQG�YDQ�GH]H�FRQWUROHV�RYHU�HHQ�

JHEUXLNHUVYHUJXQQLQJ�

'H�+23��+RIGLMFN�2XGHU�3DUWLFLSDWLH��KHHIW�KDQG�HQ�VSDQ�GLHQVWHQ�YHUOHHQG�RS�KHW�JHELHG�YDQ�RQGHUKRXG�

DDQ�KHW�JHERXZ��YHUIZHUN��NOHLQH�UHSDUDWLHV��

����,&7
,&7�LV�HHQ�YRRUWGXUHQG�RQGHUZHUS�YDQ�DDQGDFKW��'H�,&7�FRPPLVVLH�LV�RQYHUPLQGHUG�JHULFKW�RS�KHW�

LQ]HWWHQ�YDQ�,&7�LQ�GH�OHHURPJHYLQJ�HQ�KHW�RQWZLNNHOHQ�YDQ�NHQQLV�HQ�YDDUGLJKHGHQ�ELM�OHHUNUDFKWHQ�

����2XGHUSDUWLFLSDWLH
'H�$FWLYLWHLWHQFRPPLVVLH�ZDV�GLW�MDDU�ZHHU�EHWURNNHQ�ELM�IHHVWHQ�HQ�IHVWLYLWHLWHQ�GRRU�KHW�MDDU�KHHQ�

'H�$FWLYLWHLWHQFRPPLVVLH�KHHIW�KHW�WHDP�RQGHU�DQGHUH�JHKROSHQ�ELM�KHW���2NWREHUIHHVW��GH�%RHNHQZHHN��

GH�IHVWLYLWHLWHQ�URQG�6LQWHUNODDV��.HUVWPLV��3DVHQ��GH�DIVOXLWLQJVDYRQG�YDQ�HHQ�JRHGH�GRHOHQ�SURMHFW�HQ�

KHW�HLQGHMDDUVIHHVW��'H�RQGHUVWHXQLQJ�EHVWRQG�XLW�KHW�PHHGHQNHQ�RYHU�HQ�YHUVLHUHQ�YDQ�GH�VFKRRO�HQ�KHW�

YHU]RUJHQ�YDQ�HWHQ�HQ�GULQNHQ�ZDQQHHU�GH�DFWLYLWHLWHQ�GDW�YHUODQJGHQ�

2YHULJHQV�DVVLVWHHUGHQ�YHHO�RXGHUV�ELM�RQGHU�DQGHUH�GH�OXL]HQFRQWUROH��WHFKQLHN� HQ�FRPSXWHUOHVVHQ��

VSRUWDFWLYLWHLWHQ�HQ�ELM�LQFLGHQWHOH�XLWVWDSMHV�PHW�GH�GLYHUVH�JURHSHQ��'H�LQ]HW�YDQ�RXGHUV�HQ�GH�

FR|UGLQDWLH�GDDUELM�GRRU�NODVVHQRXGHUV�ZDUHQ�GLW�MDDU�ZHGHURP�HHQ�JURWH�VWHXQ�YRRU�KHW�WHDP��+LHUXLW�

EOLMNW�HHQ�JURWH�EHWURNNHQKHLG�YDQ�RXGHUV�ELM�KHW�GDJHOLMNVH�UHLOHQ�HQ�]HLOHQ�RS�VFKRRO�

,Q�KHW�DIJHORSHQ�VFKRROMDDU�KHHIW�GH�DFWLHYH�RXGHUJURHS�+23��+RIGLMFN�2XGHU�3DUWLFLSDWLH��]LFK�JHULFKW�RS�

FRQFUHWH�KDQG� HQ�VSDQGLHQVWHQ�DOV�KHW�RQGHUKRXG�YDQ�KHW�ULMGHQG�NOHXWHUVSHHOPDWHULDDO��WXLQRQGHUKRXG��

HQ�NOHLQ�RQGHUKRXG�LQ�GH�VFKRRO��(U�]LMQ�GLW�VFKRROMDDU�WZHH�SURGXFWLHYH�DYRQGHQ�JHZHHVW�YDQ�GH]H�

RXGHUJURHS��'H�VFKRRO�LV�ELM]RQGHU�EOLM�PHW�GLW�LQLWLDWLHI�
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����)LQDQFLsQ

�����5HVXOWDDW�RYHU�����

+HW�UHVXOWDDW�RYHU������LV�(85���N�SRVLWLHI��������(85���N�SRVLWLHI���EHJURRW�ZDV�HHQ�QLKLO�UHVXOWDDW��

'H�WRWDOH�EDWHQ�]LMQ�(85���N KRJHU�GDQ�EHJURRW�HQ�GDDUQDDVW�]LMQ�GH�WRWDOH�ODVWHQ�(85���N�ODJHU�GDQ�

EHJURRW��'H�ILQDQFLsOH�EDWHQ�]LMQ�YDQZHJH�GH�ODJH�UHQWH�(85��N�ODJHU�GDQ�EHJURRW��'LW�KHHIW�JHUHVXOWHHUG�

LQ�HHQ�QHWWR�UHVXOWDDW�YDQ�(85���N�

'H�+RIGLMFNVFKRRO�EHRRJW�ELM�UHDOLVDWLH�YDQ�KDDU�GRHOVWHOOLQJHQ�QLHW�KHW�PDNHQ�YDQ�ZLQVW��+HW SRVLWLHYH�

UHVXOWDDW�YDQ�(85���N LV�YRRUQDPHOLMN�KHW�JHYROJ�YDQ�KRJHUH�5LMNVELMGUDJH��'H]H KRJHUH�ULMNVELMGUDJHQ�

]LMQ�KHW�JHYROJ�YDQ�RQWZLNNHOLQJHQ�GLH�RS�KHW�PRPHQW�YDQ�EHJURWLQJVRSVWHOOLQJ�QLHW�NRQGHQ�ZRUGHQ�

YRRU]LHQ�GDQ�ZHO�RQGHUERXZG� +HW�ODVWHQSDWURRQ LV�VWDELHO��

,Q������LV�HHQ�QLHXZH�DFFRXQWDQW��$VWULXP�2QGHUZLMVDFFRXQWDQWV� DDQJHVWHOG�YRRU�HHQ�SHULRGH�YDQ���

MDDU��

'H�YHUHQLJLQJ�KHHIW�LQ������EHVORWHQ�GH�YRRU]LHQLQJ�JURRW�RQGHUKRXG�RS�WH�KHIIHQ��'H�

RQGHUKRXGVYRRU]LHQLQJ�ZDV�JHYRUPG�WHU�HJDOLVDWLH�YDQ�GH�NRVWHQ�GLH�YHUERQGHQ�]LMQ�DDQ�KHW�PHHUMDULJ

ZĞĂůŝƐĂƚŝĞ �ĞŐƌŽƚŝŶŐ ZĞĂůŝƐĂƚŝĞ
ϮϬϭϳ� ϮϬϭϳ� ϮϬϭϲ�

ǆ�Φ�ϭ͘ϬϬϬ ǆ�Φ�ϭ͘ϬϬϬ ǆ�Φ�ϭ͘ϬϬϬ
�ĂƚĞŶ
ZŝũŬƐďŝũĚƌĂŐĞŶ�K�t ϭ͘ϭϴϰ ϭ͘ϭϯϬ ϭ͘Ϭϵϰ
KǀĞƌŝŐĞ�ŽǀĞƌŚĞŝĚƐďŝũĚƌĂŐĞŶ ϲ ϳ ϲ
KǀĞƌŝŐĞ�ďĂƚĞŶ ϲϭ ϯϲ ϯϴ

ϭ͘Ϯϱϭ ϭ͘ϭϳϯ ϭ͘ϭϯϴ
>ĂƐƚĞŶ
WĞƌƐŽŶĞůĞ�ůĂƐƚĞŶ ϵϰϵ ϵϰϴ ϴϴϴ
�ĨƐĐŚƌŝũǀŝŶŐĞŶ ϭϴ ϭϴ ϭϲ
,ƵŝƐǀĞƐƚŝŶŐƐůĂƐƚĞŶ ϲϵ ϵϬ ϲϮ
KǀĞƌŝŐĞ�ŝŶƐƚĞůůŝŶŐƐůĂƐƚĞŶ ϭϭϵ ϭϮϬ ϭϭϰ

ϭ͘ϭϱϱ ϭ͘ϭϳϲ ϭ͘ϬϴϬ

^ĂůĚŽ�ďĂƚĞŶ�ĞŶ�ůĂƐƚĞŶ ϵϲ Ͳϯ ϱϴ

&ŝŶĂŶĐŝģůĞ�ďĂƚĞŶ�ĞŶ�ůĂƐƚĞŶ
&ŝŶĂŶĐŝģůĞ�ďĂƚĞŶ ϭ ϯ Ϯ
&ŝŶĂŶĐŝģůĞ�ůĂƐƚĞŶ Ϭ Ϭ Ϭ

ϭ ϯ Ϯ

�ǆƉůŽŝƚĂƚŝĞƌĞƐƵůƚĂĂƚ ϵϳ Ϭ ϲϬ
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SODQPDWLJ�RQGHUKRXG�HQ�GH�H[SORLWDWLHYRRU]LHQLQJHQ�YDQ�GH�JHERXZ� 9DQZHJH�GH�YHUVFKXLYLQJ�YDQ�KHW�

EXLWHQRQGHUKRXG�YRRU�VFKRROJHERXZHQ�LQ�KHW�SULPDLU�RQGHUZLMV�YDQ�GH�JHPHHQWH�QDDU�KHW�VFKRROEHVWXXU�

ZDV�GH�DDQVOXLWLQJ�PHW�KHW PHHUMDUHQRQGHUKRXGVSODQ�LQJHZLNNHOG�JHZRUGHQ� 9RRU������HQ������]LMQ�

JURRWVFKDOLJH�UHQRYDWLHV�JHSODQG��9RRUDOVQRJ�LV�KHW�RQGXLGHOLMN�RI�GH]H�JHKHHO�YRRU�UHNHQLQJ�YDQ�GH�

YHUHQLJLQJ�]XOOHQ�]LMQ��'H�WRHQDPH�YDQ�GH�5LMNVELMGUDJH�YDQDI������� FLUFD�¼��N��JHUHODWHHUG�DDQ�GH�

RYHUKHYHOLQJ�YDQ�KHW�EXLWHQRQGHUKRXG�LV�WH�EHSHUNW�RP�GH]H�JURRWVFKDOLJH�UHQRYDWLHV�]RQGHU�ELMGUDJH�

YDQ�GH�JHPHHQWH�WH�ILQDQFLHUHQ��2YHUOHJ�PHW�GH�JHPHHQWH�YLQGW�UHJHOPDWLJ�SODDWV��

9DQZHJH�GH�FRPSOH[LWHLW�PHW�GH�DDQVOXLWLQJ�YDQ�KHW�PHHUMDULJ�RQGHUKRXGVSODQ�HQ�GH�WRHJHYRHJGH�

ZDDUGH�YDQ�GH�HJDOLVDWLH�YDQ�GH�NRVWHQ�JHULQJ�LV��KHHIW�GH�YHUHQLJLQJ�EHVORWHQ�GH�YRRU]LHQLQJ�RS�WH�

KHIIHQ��'LW�EHWHNHQW�ZHO�GDW�KHW�UHVXOWDDW�YDQ�GH�VFKRRO�PHHU�]DO�JDDQ�IOXFWXHUHQ��'H�VFKRRO�LV��JH]LHQ GH�

ILQDQFLsOH�EXIIHU�GLH�]LM�KHHIW��JRHG�LQ�VWDDW�GH]H�IOXFWXDWLHV�RS�WH�YDQJHQ��(U�KHHIW�HHQ�VWHOVHOZLM]LJLQJ�

SODDWVJHYRQGHQ��'H�YRRU]LHQLQJ�JURRW�RQGHUKRXG�JHERXZHQ�LV�WRHJHYRHJG�DDQ�GH�UHVHUYHV�

'H�LPSDFW�RS�YHUPRJHQ�HQ�UHVXOWDDW�LV�DOV�YROJW�

����������

ZDV

����������

ZRUGW

UHVXOWDDW ¼������� ¼�������

(LJHQ�YHUPRJHQ ¼�������� ¼��������

6ROYDELOLWHLW�, ��� ���

6ROYDELOLWHLW�,,���HLJHQ�YHUPRJHQ�

LQFOXVLHI�YRRU]LHQLQJHQ�

��� ���

+HW�HLJHQ�YHUPRJHQ�LV�PHW�(85���N�WRHJHQRPHQ�GH�GDDUPHH�VDPHQKDQJHQGH�6ROYDOLWHLW�,�PHW�����

'H�5LMNVELMGUDJH�]LMQ�(85���N�KRJHU�GDQ�EHJURRW�HQ�(85���N�KRJHU�GDQ�YRULJ�MDDU��

9DQZHJH�HHQ UHODWLHI�KRJH�VWLMJLQJ�YDQ�KHW�OHHUOLQJDDQWDO�QDDU�����OHHUOLQJHQ���W����SHLOGDWXP���RNWREHU�

������KHHIW�GH�VFKRRO�HHQPDOLJH�HHQ�H[WUD�ELMGUDJH�RQWYDQJHQ�YDQ�(85���N��'H]H�VWLMJLQJ�]DO�]LFK�GH�

NRPHQGH�MDUHQ�QLHW�PHHU�YRRUGRHQ��*HGXUHQGH�KHW�MDDU�LV�PHW�QDPH�GH�OXPSVXP�5LMNVELMGUDJH�YHUKRRJG�

PHW�(85���N�

'H�RYHULJH�EDWHQ�]LMQ�(85���N�KRJHU�GDQ�EHJURRW�HQ�(85���N�KRJHU�GDQ�YRULJ�MDDU��'LW�KHHIW�HHQ�WZHHWDO�

RRU]DNHQ��'H�OHHUNUDFKW�YRRU�GH�SOXV�NODV�ZRUGW�JH]DPHQOLMN�PHW�DDQWDO�DQGHUH�VFKROHQ�LQ�2HJVWJHHVW�

LQJH]HW��'H�+RIGLMFNVFKRRO�YHU]RUJW�GH�DGPLQLVWUDWLH��ZDDUGRRU�GH�GRRUEHODVWLQJ��EDWHQ��HQ�

SHUVRQHHOVODVWHQ�LQ�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�ZRUGHQ�YHUDQWZRRUG��'H�GRRUEHODVWLQJ�LV�(85���N��9DQ

KHW�YHUYDQJLQJVIRQGV�KHHIW�GH�VFKRRO�HHQPDOLJH�(85���N�RQWYDQJHQ��

'H�SHUVRQHOH�ODVWHQ�]LMQ�YULMZHO�JHOLMN�DDQ�GH�EHJURWLQJ� HQ�(85���N�KRJHU�GDQ�YRULJ�MDDU��'H�

SHQVLRHQSUHPLHV�]LMQ�WHQ�RS]LFKWH�YDQ�YRULJ MDDU�IRUV�WRHJHQRPHQ��'DDUQDDVW�]LMQ�HHQ�WZHHWDO�H[WUD�

OHHUNUDFKWHQ LQJH]HW�LQ�YHUEDQG�PHW�]ZDQJHUVFKDSVYHUORI��

'H�DIVFKULMYLQJHQ�]LMQ�YULMZHO�JHOLMN�DDQ�GH�EHJURWLQJ�HQ�YRULJ�MDDU��
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'H�KXLVYHVWLQJVODVWHQ�]LMQ�(85���N�ODJHU�GDQ�EHJURRW�HQ�(85��N�KRJHU�GDQ�YRULJ�MDDU��+HW�YHUVFKLO�PHW�

GH�EHJURWLQJ�LV�YRRUQDPHOLMN�KHW�JHYROJ�YDQ�GH�GRRUJHYRHUGH�VWHOVHOZLM]LJLQJ��

'H�RYHULJH�LQVWHOOLQJVODVWHQ�]LMQ QDJHQRHJ JHOLMN�DDQ�GH�EHJURWLQJ�HQ�(85��N�KRJHU�GDQ�YRULJ�MDDU��

'H�OLTXLGH�PLGGHOHQ�XOWLPR����� ]LMQ�WRHJHQRPHQ�PHW�(85����N�WHQ�RS]LFKWH�YDQ�YRULJ�MDDU��

�����%HOHLG�RXGHUELMGUDJHQ�

,Q������KHHIW�KHW�EHVWXXU�WLMGHQV�GH�$/9�YRRUJHVWHOG�GH�MDDUOLMNVH�RXGHUELMGUDJH�YRRU�KHW�VFKRROMDDU�

����±�����WH�YHUKRJHQ�QDDU�(85��������'DDUELM�ZHUG�RRN�GH�PRJHOLMNKHLG�JHFUHsHUG�HHQ�VWLMJLQJ�QDDU�

(85��������GRRU�WH�YRHUHQ��LQGLHQ�GH�ILQDQFLsOH�VLWXDWLH�KLHURP�YUDDJW��'H�YULMZLOOLJH�RXGHUELMGUDJHQ�YRRU�

KHW�VFKRROMDDU���������� LV�YDVWJHVWHOG�RS�(85��������

'H�RXGHUELMGUDJHQ�]LMQ�SULPDLU�EHGRHOG�YRRU�H[WUD¶V�± ]RDOV�6LQWHUNODDV� HQ�.HUVWYLHULQJHQ�± ERYHQRS�GH�

UHJXOLHUH�EHVWHGLQJHQ��'DDUQDDVW�ZRUGW YDQXLW�GH�EHNRVWLJLQJ�KHW�KHEEHQ�YDQ�HHQ�FRQFLsUJH�QLHW�

JHILQDQFLHUG��'H�VFKRRO�KHHIW�HUYRRU�JHNR]HQ�WHU�RQGHUVWHXQLQJ�YDQ�GH�OHHUNUDFKWHQ�ZHO�HHQ�FRQFLsUJH�

DDQ�WH�KRXGHQ��'H]H�]DO�YRRU�PD[LPDDO�HHQ�SHUFHQWDJH�YDQ�����ZRUGHQ�JHILQDQFLHUG�YDQXLW�GH�

RXGHUELMGUDJH��+RHZHO�KLHUYRRU�JHHQ�VHSDUDWH�ERHNKRXGLQJ�ZRUGW�JHYRHUG��LV�KHW�YDQ�EHODQJ�HHQ�

WUDQVSDUDQWH�YHUDQWZRRUGLQJ�YDQ�GH�EHVWHGLQJ�YDQ�GH]H�ELMGUDJHQ�WH�NXQQHQ�JHYHQ��$OOHHQ�LQGLHQ�KLHU�

YDQXLW�GH�EHJURWLQJ�DDQOHLGLQJ�YRRU�LV�HQ�DOV�HU�YRRU�H[WUD�ELMGUDJHQ�HHQ�KHOGHU�HQ�WUDQVSDUDQW�

EHVWHGLQJVGRHO�LV��]DO�KHW�EHVWXXU�LQ�GH�$/9�YRRUVWHOOHQ�GRHQ�WRW�HHQ�YHUGHUH�YHUKRJLQJ�YDQ�GH�

RXGHUELMGUDJHQ�

�����+XLVYHVWLQJ

(HQ�DFWXDOLVDWLH�YDQ�GH�RQGHUKRXGVSODQQLQJ�KHHIW�LQ����� GRRU�KHW�2QGHUZLMVEXUHDX�+ROODQGV�0LGGHQ�

�2+0��SODDWVJHYRQGHQ� =RZHO�LQ�GH�]RPHU�DOV�JHGXUHQGH�NHUVWYDNDQWLH�KHHIW�HU�RQGHUKRXG�

SODDWVJHYRQGHQ��

�����)LQDQFLsOH�SRVLWLH

'H�KXLGLJH�ILQDQFLsOH�SRVLWLH�YDQ�GH�+RIGLMFNVFKRRO�LV�VROLGH��+HW�EHVWXXU�YRHUW�HHQ�ILQDQFLHHO�EHOHLG�GDW�

HURS�JHULFKW�LV�GH�NRVWHQ�JHOLMN�WH�ODWHQ�]LMQ�DDQ�GH�RSEUHQJVWHQ��

'DDUQDDVW�LV�KHW�EHOHLG�HURS�JHULFKW�RYHU�YROGRHQGH�UHVHUYHV�WH�EHVFKLNNHQ�RP�ULVLFR¶V�HQ�RQ]HNHUKHGHQ��

GLH�VLQGV������YRRU�UHNHQLQJ�YDQ GH�YHUHQLJLQJ�]LMQ��KHW�KRRIG�WH�NXQQHQ�ELHGHQ��'DDUPHH�NXQQHQ�

RQYRRU]LHQH�WHJHQYDOOHUV�LQ�GH�EHGULMIVYRHULQJ�ZRUGHQ�RSJHYDQJHQ�]RQGHU�GDW�GH�NZDOLWHLW�YDQ�KHW�

RQGHUZLMV�GDDURQGHU�WH�OLMGHQ�KHHIW��'DDUELM�NDQ�YRRUDO�ZRUGHQ�JHGDFKW�DDQ�WHJHQYDOOHUV�RS�KHW�JHELHG�

YDQ�SHUVRQHHO��RQGHUKRXG�VFKRROJHERXZ��,&7�YRRU]LHQLQJHQ��OHHUPLGGHOHQ��HQ��LQFLGHQWHOH��WHUXJORRS�

YDQ�DDQWDOOHQ�OHHUOLQJHQ��
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�����&RQWLQXwWHLWV�HQ�ULVLFRSDUDJUDDI

'H�PHHUMDUHQUDPLQJ�LV�RQGHUGHHO�YDQ�KHW�EHJURWLQJVSURFHV��'H�EHJURWLQJ�HQ�GH�PHHUMDUHQUDPLQJ�LV�LQ�

EHVWXXUVYHUJDGHULQJ�YDQ�MDQXDUL������YDVWJHVWHOG�

$���JHJHYHQV�SHUVRQHOH�EH]HWWLQJ�HQ�EHKHHUVLQJ

9RRU�GH�MDUHQ�����������EOLMIW�KHW�OHHUOLQJHQDDQWDO�VWDELHO�HQ�GDDUPHH�HHQ�EHSHUNWH�VFKRPPHOLQJ�LQ�GH�

SHUVRQHOH�EH]HWWLQJ��'H�+RIGLMFNVFKRRO�KHHIW�HHQ�ZDFKWOLMVW�YRRU�GH�LQVWURRP�YDQ�QLHXZH�OHHUOLQJHQ��

$���0HHUMDUHQEHJURWLQJ

sĞƌĞŶŝŐŝŶŐ�,ŽĨĚŝũĐŬƐĐŚŽŽů ZĞĂůŝƐĂƚŝĞ ZĞĂůŝƐĂƚŝĞ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ
KŶƚǁŝŬŬĞůŝŶŐĞŶ�ůĞĞƌůŝŶŐĞŶĂĂŶƚĂů ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ
>ĞĞƌůŝŶŐĞŶ�ƉĞƌ�ƚĞůĚĂƚƵŵ�ϭ�ŽŬƚŽďĞƌ ϮϰϬ Ϯϯϲ Ϯϯϵ Ϯϯϳ Ϯϯϲ Ϯϯϳ

ϮϰϬ Ϯϯϲ Ϯϯϵ Ϯϯϳ Ϯϯϲ Ϯϯϳ

sĞƌĞŶŝŐŝŶŐ�,ŽĨĚŝũĐŬƐĐŚŽŽů ZĞĂůŝƐĂƚŝĞ ZĞĂůŝƐĂƚŝĞ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ
KŶƚǁŝŬŬĞůŝŶŐĞŶ�ƉĞƌƐŽŶĞůĞ�ďĞǌĞƚƚŝŶŐ�ŝŶ�ĨƚĞ�ƉĞƌ�ϯϭ�ĚĞĐĞŵďĞƌ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ
�ŝƌĞĐƚŝĞ�ĞŶ�ŵĂŶĂŐĞŵĞŶƚ ϭ͕ϲϲ ϭ͕ϲϲ ϭ͕ϲϲ ϭ͕ϲϲ ϭ͕ϲϲ ϭ͕ϲϲ
KŶĚĞƌǁŝũǌĞŶĚ�ƉĞƌƐŽŶĞĞů ϭϬ͕ϵϮ ϭϭ͕ϰϮ ϭϬ͕ϱϱ ϭϬ͕ϭϰ ϭϬ͕ϭϰ ϭϬ͕ϭϰ
KŶĚĞƌǁŝũƐŽŶĚĞƌƐƚĞƵŶĞŶĚ�ƉĞƌƐŽŶĞĞů ϭ͕ϯϴ ϭ͕ϯϴ ϭ͕ϯϴ ϭ͕ϯϴ ϭ͕ϯϴ ϭ͕ϯϴ
dŽƚĂĂů�ƉĞƌƐŽŶĞůĞ�ďĞǌĞƚƚŝŶŐ ϭϯ͕ϵϲ ϭϰ͕ϰϲ ϭϯ͕ϱϵ ϭϯ͕ϭϴ ϭϯ͕ϭϴ ϭϯ͕ϭϴ

sĞƌĞŶŝŐŝŶŐ�,ŽĨĚŝũĐŬƐĐŚŽŽů ZĞĂůŝƐĂƚŝĞ ZĞĂůŝƐĂƚŝĞ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ
ZĞƐƵůƚĂƚĞŶƌĞŬĞŶŝŶŐ�;ǆ�Φ�ϭ͘ϬϬϬͿ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

DŝŶŝƐƚĞƌŝĞ�K�t ϭ͘Ϭϵϰ ϭ͘ϭϴϱ ϭ͘ϭϴϱ ϭ͘ϭϳϵ ϭ͘ϭϴϯ ϭ͘ϭϳϳ
KǀĞƌŝŐĞ�ŽǀĞƌŚĞŝĚƐďŝũĚƌĂŐĞŶ ϳ ϲ ϲ ϲ ϲ ϲ
KǀĞƌŝŐĞ�ďĂƚĞŶ ϯϴ ϲϭ ϯϴ ϯϳ ϯϳ ϯϳ
dŽƚĂĂů�ďĂƚĞŶ ϭ͘ϭϯϵ ϭ͘Ϯϱϭ ϭ͘ϮϮϴ ϭ͘ϮϮϮ ϭ͘ϮϮϲ ϭ͘ϮϮϬ

WĞƌƐŽŶĞůĞ�ůĂƐƚĞŶ ϴϴϴ ϵϰϵ ϵϲϳ ϵϯϰ ϵϰϯ ϵϱϮ
�ĨƐĐŚƌŝũǀŝŶŐĞŶ ϭϲ ϭϴ ϭϵ ϭϵ ϮϬ ϭ
,ƵŝƐǀĞƐƚŝŶŐƐůĂƐƚĞŶ ϲϮ ϲϵ ϭϭϱ ϴϬ ϴϯ ϵϳ
KǀĞƌŝŐĞ�ŝŶƐƚĞůůŝŶŐƐůĂƐƚĞŶ ϭϭϱ ϭϮϬ ϭϮϴ ϭϮϵ ϭϮϵ ϭϮϵ
dŽƚĂĂů�ůĂƐƚĞŶ ϭ͘Ϭϴϭ ϭ͘ϭϱϲ ϭ͘ϮϮϵ ϭ͘ϭϲϮ ϭ͘ϭϳϱ ϭ͘ϭϳϵ

^ĂůĚŽ�ďĂƚĞŶ�ĞŶ�ůĂƐƚĞŶ ϱϴ ϵϲ Ͳϭ ϲϬ ϱϭ ϰϭ
&ŝŶĂŶĐŝģůĞ�ďĂƚĞŶ Ϯ ϭ ϭ ϭ ϭ ϭ
&ŝŶĂŶĐŝģůĞ�ůĂƐƚĞŶ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ
�ǆƉůŽŝƚĂƚŝĞƌĞƐƵůƚĂĂƚ ϲϬ ϵϳ Ϭ ϲϭ ϱϮ ϰϮ
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,Q�GH]H�PHHUMDUHQUDPLQJ�RSJHVWHOG�ELM�GH�EHJURWLQJ�LV�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GH�H[WUD�WH�

YHUZDFKWHQ�ULMNVELMGUDJH�PHW�EHWUHNNLQJ�WRW�ZHUNGUXN�YHUPLQGHULQJ��9RRU������LV�GH�ELMGUDJH�(85������

SHU�OHHUOLQJ��UHVXOWHUHQG�LQ�(85���N�DDQ�DDQYXOOHQGH�EDWHQ��'H�+RIGLMFNVFKRRO�LV�YRRUQHPHQV�HHQ�H[WUD�

OHHUNUDFKW�DDQ�WH�VWHOOHQ��

'H�+RIGLMFNVFKRRO�EHRRJW�ELM�UHDOLVDWLH�YDQ�KDDU�GRHOVWHOOLQJHQ�QLHW�KHW�PDNHQ�YDQ�ZLQVW� 'H�SRVLWLHYH�

UHVXOWDWHQ�LQ�GH�PHHUMDUHQUDPLQJ�KDQJHQ�JURWHQGHHOV�VDPHQ�PHW�KHW�VSDUHQ�YRRU�JURWH�XLWJDYHQ�LQ�GH�

WRHNRPVW�YRRU�KXLVYHVWLQJ��]RDOV�YHUYDQJLQJ�YDQ�KHW�GDN�

'H�KXLVYHVWLQJ�RQGHUKRXGVXLWJDYHQ�]LMQ�GH�NRPHQGH�MDUHQ�DOV�YROJW�

sĞƌĞŶŝŐŝŶŐ�,ŽĨĚŝũĐŬƐĐŚŽŽů �ĂůĂŶƐ �ĂůĂŶƐ �ĂůĂŶƐ �ĂůĂŶƐ �ĂůĂŶƐ �ĂůĂŶƐ
sĞƌŬŽƌƚĞ�ďĂůĂŶƐ�;ǆ�Φ�ϭ͘ϬϬϬͿ ϯϭͲϭϮͲϮϬϭϲ ϯϭͲϭϮͲϮϬϭϳ ϯϭͲϭϮͲϮϬϭϴ ϯϭͲϭϮͲϮϬϭϵ ϯϭͲϭϮͲϮϬϮϬ ϯϭͲϭϮͲϮϬϮϭ

�ĐƚŝǀĂ
DĂƚĞƌŝģůĞ�ǀĂƐƚĞ�ĂĐƚŝǀĂ ϲϵ ϲϱ ϲϱ ϲϱ ϲϰ ϴϮ
&ŝŶĂŶĐŝģůĞ�ǀĂƐƚĞ�ĂĐƚŝǀĂ Ϯϱ Ϯϲ Ϯϲ Ϯϲ Ϯϲ Ϯϲ
dŽƚĂĂů�ǀĂƐƚĞ�ĂĐƚŝǀĂ ϵϰ ϵϭ ϵϭ ϵϭ ϵϬ ϭϬϴ

sŽƌĚĞƌŝŶŐĞŶ ϱϴ ϲϵ ϳϬ ϳϬ ϳϬ ϳϬ
>ŝƋƵŝĚĞ�ŵŝĚĚĞůĞŶ ϱϴϳ ϲϵϵ ϳϬϮ ϳϲϯ ϴϭϱ ϴϯϵ
dŽƚĂĂů�ǀůŽƚƚĞŶĚĞ�ĂĐƚŝǀĂ ϲϰϱ ϳϲϴ ϳϳϮ ϴϯϯ ϴϴϱ ϵϬϵ

ϳϯϵ ϴϱϵ ϴϲϯ ϵϮϰ ϵϳϱ ϭ͘Ϭϭϳ

WĂƐƐŝǀĂ
�ŝŐĞŶ�ǀĞƌŵŽŐĞŶ ϲϯϯ ϳϯϬ ϳϯϬ ϳϵϭ ϴϰϮ ϴϴϰ
�Ͳ��ůŐĞŵĞŶĞ�ƌĞƐĞƌǀĞ ϯϵϵ ϰϵϲ
�Ͳ�ďĞƐƚĞŵŵŝŶŐƐƌĞƐĞƌǀĞ�ƉƵďůŝĞŬ ϳϭ ϳϭ
�Ͳ�ďĞƐƚĞŵŵŝŶŐƐƌĞƐĞƌǀĞ�ƉƌŝǀĂĂƚ ϭϲϯ ϭϲϯ

sŽŽƌǌŝĞŶŝŶŐĞŶ ϭϯ Ϯϯ Ϯϯ Ϯϯ Ϯϯ Ϯϯ
^ĐŚƵůĚĞŶ�ůĂŶŐ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ
^ĐŚƵůĚĞŶ�ŬŽƌƚ ϵϯ ϭϬϲ ϭϭϬ ϭϭϬ ϭϭϬ ϭϭϬ

ϳϯϵ ϴϱϵ ϴϲϯ ϵϮϰ ϵϳϱ ϭ͘Ϭϭϳ

sĞƌĞŶŝŐŝŶŐ�,ŽĨĚŝũĐŬƐĐŚŽŽů ZĞĂůŝƐĂƚŝĞ ZĞĂůŝƐĂƚŝĞ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ �ĞŐƌŽŽƚ
<ĞŶŐĞƚĂůůĞŶ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ
>ŝƋƵŝĚŝƚĞŝƚƐƌĂƚŝŽ ϲ͕ϵϰ ϳ͕Ϯϱ ϳ͕ϬϮ ϳ͕ϱϳ ϴ͕Ϭϱ ϴ͕Ϯϲ
^ŽůǀĂďŝůŝƚĞŝƚƐƌĂƚŝŽ�;ĞǆĐů͘�ǀŽŽƌǌŝĞŶŝŶŐĞŶͿ ϴϲй ϴϱй ϴϱй ϴϲй ϴϲй ϴϳй
^ŽůǀĂďŝůŝƚĞŝƚƐƌĂƚŝŽ�;ŝŶĐů͘�ǀŽŽƌǌŝĞŶŝŶŐĞŶͿ ϭϳϯй ϭϳϯй ϴϳй ϴϴй ϴϵй ϴϵй
<ĂƉŝƚĂůŝƐĂƚŝĞĨĂĐƚŽƌ�;ďĂůĂŶƐƚŽƚ͘ĞǆĐů͘ŐĞďŽƵǁĞŶͬƚŽƚĂůĞ�ďĂƚĞŶͿ ϲϱй ϲϵй ϲϳй ϳϯй ϳϳй ϴϭй

ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ
ϰϯϳϬ ƐĐŚŝůĚĞƌǁĞƌŬ�ďŝŶŶĞŶǌŝũĚĞ ϱ͘ϮϱϮΦ���������� ϱ͘ϬϬϬΦ������ ϱ͘ϬϬϬΦ���������� ϱ͘ϲϱϱΦ������������
ϰϯϳϭ ^ĐŚŝůĚĞƌǁĞƌŬ�ďƵŝƚĞŶǌŝũĚĞ ϭ͘ϱϮϲΦ���������� ͲΦ���������� ͲΦ�������������� ϭϱ͘ϳϲϴΦ����������
ϰϯϳϮ dĞĐŚŶŝƐĐŚ�ŽŶĚĞƌŚŽƵĚ ϭϲ͘ϬϬϬΦ������� ϭϲ͘ϬϬϬΦ���� ϭϲ͘ϬϬϬΦ������� ϭϲ͘ϬϬϬΦ����������
ϰϯϳϯ /ŶŐƌŝũƉĞŶĚ�ŽŶĚĞƌŚŽƵĚ ϯϯ͘ϴϮϭΦ������� ͲΦ���������� Ϯ͘ϬϬϬΦ���������� ͲΦ����������������

ƚŽƚĂĂů ϱϲ͘ϱϵϵΦ������� Ϯϭ͘ϬϬϬΦ���� Ϯϯ͘ϬϬϬΦ������� ϯϳ͘ϰϮϯΦ����������
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+HW�EHVWXXU�LV�JH]DPHQOLMN�PHW�GH�OHHUNUDFKWHQ�LQ�RYHUOHJ�KRH�HYHQWXHHO�UHVWHUHQGH�SRVLWLHYH�UHVXOWDWHQ�

GRHOPDWLJ�EHVWHHG�NXQQHQ�ZRUGHQ��

�����5LVLFR�SDUDJUDDI HQ�LQWHUQH�EHKHHUVLQJ

%���2YHULJH�UDSSRUWDJHV

�ϭ��ĞŶ�ƌĂƉƉŽƌƚĂŐĞ�ǀĂŶ�ĂĂŶǁĞǌŝŐŚĞŝĚ�ĞŶ�ǁĞƌŬŝŶŐ�ǀĂŶ�ŝŶƚĞƌŶĞ ďĞŚĞĞƌƐŝŶŐƐͲ ĞŶ�ĐŽŶƚƌŽůĞƐǇƐƚĞĞŵ͘

+HW�EHVWXXU�YRHUW�HHQ�ILQDQFLHHO�EHOHLG�GDW�HURS�JHULFKW�LV�GH�NRVWHQ�JHOLMN�WH�ODWHQ�]LMQ�DDQ�GH�

RSEUHQJVWHQ��EHJURWLQJVHYHQZLFKW���'LW�EHOHLG�LV�VWHHGV�KHW�XLWJDQJVSXQW�YRRU�GH�MDDUOLMNVH�EHJURWLQJ��'H�

PHHUMDUHQUDPLQJ�LV�RQGHUGHHO�YDQ�KHW�MDDUOLMNVH�EHJURWLQJVSURFHV�HQ�PDDNW�GH�ILQDQFLsOH�JHYROJHQ�YDQ�

EHOHLGVNHX]HV�YRRU�KHW�EHJURWLQJVMDDU�HQ�PHHUMDULJ�]LFKWEDDU��+HW�RQGHUKRXGVSODQ�JHHIW�ULFKWLQJ�DDQ�GH�

NRVWHQ�GLH�JHUHODWHHUG�]LMQ�DDQ�KHW�JHERXZ��+HW�ILQDQFLHHO�EHOHLG�ZRUGW�XLWJHYRHUG�DDQ�GH�KDQG�YDQ�GH�

SODQQLQJ�HQ�FRQWURO�F\FOXV�GLH�YRRU]LHW�LQ�GH�VSHOUHJHOV�ELM�GH�WRWVWDQGNRPLQJ�YDQ�GH�EHJURWLQJHQ�

�SODQQLQJ��HQ�KHW�YROJHQ�YDQ�GH�XLWYRHULQJ�GDDUYDQ��FRQWURO���(HQ�EHODQJULMN�XLWJDQJVSXQW�KLHUELM�LV�RP�

]RYHHO�PRJHOLMN�JHOG�YULM�WH�PDNHQ�RP�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�WH�YHUKRJHQ��GRRU�GH�LQGLUHFWH�NRVWHQ�

WRW�HHQ�YHUDQWZRRUG�PLQLPXP�WH�EHSHUNHQ�

'DDUQDDVW�LV�KHW�EHOHLG�HURS�JHULFKW�RP�RYHU�YROGRHQGH�UHVHUYHV�WH�EHVFKLNNHQ�RP�ULVLFR¶V�HQ�

RQ]HNHUKHGHQ�RS�WH�NXQQHQ�YDQJHQ��

'H�DGPLQLVWUDWLH�KHHIW�GH�VFKRRO�XLWEHVWHHG�DDQ�2QGHUZLMV�%XUHDX�+ROODQGV�0LGGHQ��2+0���=LM�GUDDJW�

]RUJ�YRRU�YHUZHUNLQJ�YDQ�IDFWXUHQ�QD�GLJLWDOH�JRHGNHXULQJ��RSHUDWLRQHHO�FDVKPDQDJHPHQW��JURRWERHN�

DGPLQLVWUDWLH�HQ�GH�SHUVRQHOH�DGPLQLVWUDWLH��0DDQGHOLMNV�ZRUGHQ�UDSSRUWDJHV�RSJHVWHOG��GLH�ZRUGHQ�

EHVSURNHQ�LQ�GH�EHVWXXUVYHUJDGHULQJ��'DDUQDDVW�YLQGW�HU�SHULRGLHN�RYHUOHJ�SODDWV�PHW�KHW�DGPLQLVWUDWLH�

NDQWRRU�

%��� 5LVLFR�HQ�EHKHHUVLQJ

+HW�EHODQJULMNH�ULVLFR¶V�YRRU�GH�VFKRRO�]LMQ��

� 7HUXJORRS�YDQ�KHW�DDQWDO�OHHUOLQJHQ�HQ�QLHW�VQHO�JHQRHJ�KDDU�RUJDQLVDWLH�KLHURS�NXQQHQ�

DDQSDVVHQ��5HJXOLHU�ZRUGW�WXVVHQ�GLUHFWLH�HQ�EHVWXXU�GH�RQWZLNNHOLQJ�YDQ�KHW�DDQWDO�OHHUOLQJHQ�

EHVSURNHQ��'H�+RIGLMFNVFKRRO�KHHIW�DO�JHGXUHQGH�ODQJH�WLMG�HHQ�ZDFKWOLMVW�YRRU�LQVWURRP�YDQ�

QLHXZH�OHHUOLQJHQ�

� 'H�EHNRVWLJLQJ�YDQ�UHQRYDWLH�YDQ�KHW�SDQG�HQ�ZLH�GH]H�XLWHLQGHOLMN�]DO�EHWDOHQ��(U�YLQGW�

UHJHOPDWLJ�RYHUOHJ�SODDWV�PHW�GH�JHPHHQWH�

� *H]LHQ�GH�NUDSWH�RS�GH�DUEHLGVPDUNW�KHW�ZHUYHQ�HQ�YDVWKRXGHQ�YDQ�NXQGLJ�SHUVRQHHO��'H�

SHUVRQHOH�EH]HWWLQJ�HQ�HYHQWXHOH�RQWZLNNHOLQJHQ�NRPHQ�HONH�EHVWXXUVYHUJDGHULQJ�DDQ�GH�RUGH��

� 'H�+RIGLMFNVFKRRO�LV�HHQ�µHHQSLWWHU¶��5HJHOPDWLJ�YLQGW�HU�RYHUOHJ�WXVVHQ�EHVWXXU�HQ�GLUHFWLH�SODDWV�

RYHU�GH�RQWZLNNHOLQJHQ�ELQQHQ�KHW�SULPDLU�RQGHUZLMV��'DDUQDDVW�KRXGW�GH�VFKRRO�HHQ�ILQDQFLsOH�

EXIIHU�DDQ�RP�HYHQWXHOH�LQFLGHQWHQ�RS�WH�NXQQHQ�YDQJHQ��

�



9HUHQLJLQJ�+RIGLMFNVFKRRO�WH�2HJVWJHHVW

%HVWXXUVYHUVODJ ���� ��

%���5DSSRUWDJH�WRH]LFKWKRXGHQG�RUJDDQ�

'H�VFKRRO�LV�HHQ�YHUHQLJLQJ�HQ�KHHIW�QDDVW�HHQ�GLUHFWLH�HHQ�EHVWXXU�EHVWDDQGH�XLW�RXGHUV��'DDUQDDVW�LV�

HU�HHQ�&RPPLVVLH�YDQ�7RH]LFKW��+HW�YHUVODJ�YDQ�GH�&RPPLVVLH�YDQ�7RH]LFKW�LV�RS�JHQRPHQ�LQ�+RRIGVWXN�

��

�����7UHDVXU\�SDUDJUDDI

'RRU�GH�YHUHQLJLQJ�LV�LQ�KHW�YHUVODJMDDU�HHQ�]RUJYXOGLJ�HQ�EHKRHG]DDP�WUHDVXU\EHOHLG�JHYRHUG�ELQQHQ�GH�

GRRU�GH�LQVWHOOLQJ�YDVWJHVWHOGH�EHOHLGVULFKWOLMQHQ��'H]H�EHOHLGVOLMQHQ�]LMQ YDVWJHOHJG�LQ�KHW�7UHDVXU\�

6WDWXXW�ZHONH�LV�JHDFWXDOLVHHUG�LQ�KHW�NDGHU�YDQ�GH�QLHXZH�³5HJHOLQJ�%HOHJJHQ��/HQHQ�HQ�'HULYDWHQ�

2&:�����´�GDW�YDQDI�� MXOL����� YDQ�NUDFKW�LV��

1DDVW�GH�ORSHQGH�EHWDOLQJVUHNHQLQJ�KHHIW�GH�YHUHQLJLQJ�HHQ�LQWHUQHWVSDDUUHNHQLQJ�GLH�HHQ�PDUNWFRQIRUP�

UHQGHPHQW�RSOHYHUW��2RN�YRRU�GH�NRPHQGH�MDUHQ�EOLMIW�KHW�EHVWXXUVEHOHLG�HURS�JHULFKW��GH]H�PLGGHOHQ�PHW�

HHQ�]R�ODDJ�PRJHOLMN�ULVLFR�WH�EHKHUHQ�FRQIRUP�GH�5HJHOLQJ�%HOHJJHQ�HQ�%HOHQHQ��

$OOH�JHOGHOLMNH�PLGGHOHQ�YDQ�GH�YHUHQLJLQJ�ZDUHQ�JHGXUHQGH�JHKHHO����� JHVWDOG�RS�EDQNUHNHQLQJHQ�WHQ�

QDPH�YDQ�GH�YHUHQLJLQJ�GLH�ORSHQ�ELM�$%1 $052�%DQN��,Q�KHW�ERHNMDDU����� EH]DW�GH�9HUHQLJLQJ�

GHUKDOYH�JHHQ�EHOHJJLQJHQ�HQ�EHOHQLQJHQ�


