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+DOIMDDUFLMIHUV��YHUVWHUNHQ�HQ�XLWEUHLGHQ�YDQ�KHW�
HOHNWULFLWHLWVQHW�PHW�UHDOLVDWLH�YDQ�VROLGH�
UHVXOWDWHQ

,QYHVWRU�5HODWLRQV�± <DQQLFN�'HNRQLQFN�� ��������������� � ���������������� � LQYHVWRU�UHODWLRQV#HOLD�EH
0HGLD�± 0DUOHHQ�9DQKHFNH�� ��������������� � ���������������� � PDUOHHQ�YDQKHFNH#HOLD�EH

1HHP�YRRU�PHHU�LQIRUPDWLH�FRQWDFW�RS�

*HUHJXOHHUGH�LQIRUPDWLH

+22*7(3817(1

{ ��� PLOMRHQ�(85�DDQ�QHWLQYHVWHULQJHQ�LQ�%HOJLs�HQ���� PLOMRHQ�(85�LQ�'XLWVODQG��
RP� EHYRRUUDGLQJV]HNHUKHLG� WH� KDQGKDYHQ� HQ� WRHQHPHQGH� HQHUJLHVWURPHQ� XLW�
KHUQLHXZEDUH�HQHUJLHSURGXFWLH�WH�LQWHJUHUHQ

{ 8LWHUVW� KRJH� EHWURXZEDDUKHLG� YDQ� KHW� QHW� ���������� YRRU� �� PLOMRHQ�
HLQGJHEUXLNHUV�LQ�%HOJLs�HQ�'XLWVODQG

{ *HQRUPDOLVHHUGH�QHWWRZLQVW�VWLMJW�PHW������WRW�������PLOMRHQ�(85�GRRU�GH�WLMGLJH�
UHDOLVDWLH�YDQ�LQYHVWHULQJHQ�HQ�VROLGH�RSHUDWLRQHOH�SUHVWDWLHV�

{ *HUDSSRUWHHUGH�QHWWRZLQVW��DDQGHHO�(OLD�JURHS�� GDDOW�PHW�������WRW�������PLOMRHQ�
(85 YRRUDO� WH�ZLMWHQ�DDQ�GH�YULMYDO� LQ������YDQ�HHQ�YRRU]LHQLQJ�YRRU�KDQJHQGH�
JHVFKLOOHQ

{ (OLD�URQGW�VXFFHVYROOH�NDSLWDDOYHUKRJLQJ�DI WHU�ZDDUGH�YDQ�������PLOMRHQ�(85

{ )LQDQFLsOH�YRRUXLW]LFKWHQ�YRRU������ZRUGHQ�KHUEHYHVWLJG

���0$5.$17(�*(%(857(1,66(1�,1�'(�((567(�+(/)7�9$1������
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(OLD�JURHS�LV�DFWLHI�LQ�HOHNWULFLWHLWVWUDQVPLVVLH�LQ�%HOJLs��(OLD��HQ�KHW�QRRUGRRVWHQ�YDQ�'XLWVODQG����+HUW]���:H�EHKHUHQ��������
NP� DDQ� KRRJVSDQQLQJVYHUELQGLQJHQ� GLH� GH� VWURRPYRRU]LHQLQJ� YDQ� ��� PLOMRHQ� HLQGJHEUXLNHUV� YHU]HNHUHQ�� 0HW� HHQ�
EHWURXZEDDUKHLGVJUDDG�YDQ��������SURFHQW�JHYHQ�ZH�GH�PDDWVFKDSSLM�HHQ�UREXXVW�HOHNWULFLWHLWVQHW�

,Q� RYHUHHQVWHPPLQJ�PHW� RQV� VWUDWHJLVFK� WUDQVIRUPDWLHSURFHV�� KHEEHQ�ZH� GH� RSOHYHULQJ� YDQ� LQIUDVWUXFWXXUSURMHFWHQ� YRRUW�
JHRSWLPDOLVHHUG��RS�WLMG��ELQQHQ�KHW�EXGJHW�HQ�RS�NZDOLWHLW��HQ�]LMQ�ZH�JHVWDUW�PHW�UHDOLVDWLHV�RS�]HH��EY��1HPR /LQN���:H�]LMQ�
JHsYROXHHUG�QDDU�HHQ�PHHU�JURHLJHULFKWH�DDQSDN��:H�KHEEHQ�GH�DPELWLH�RP�HHQ�WRRQDDQJHYHQGH�JURHS�YDQ�QHWEHKHHUGHUV�
WH�]LMQ�GDQN]LM�GH�ELMNRPHQGH�DFTXLVLWLH�LQ���+HUW]�HQ�GH�XLWURO�YDQ�HHQ�RUJDQLVDWLH�RS�JURHSVQLYHDX��'H�NDSLWDDOVYHUKRJLQJ�
GLH�JHUHDOLVHHUG�ZHUG LQ�GH�HHUVWH�KHOIW�YDQ�������JHHIW�(OLD�JURHS�GH�PRJHOLMNKHLG�RP�NRSORSHU�WH�EOLMYHQ�LQ�GH�WUDQVLWLH�QDDU�
HHQ� NRROVWRIDUPH� VDPHQOHYLQJ�� +HW� YHUVWHUNW� GH� EDODQV� HQ� PDDNW� GH� XLWYRHULQJ� PRJHOLMN� YDQ� RQV� DPELWLHX]H�
LQYHVWHULQJVSURJUDPPD�

� 1HWWRZLQVW�WRH�WH�UHNHQHQ�DDQ�GH�HLJHQDDUV�YDQ�JHZRQH�DDQGHOHQ��QD�PLQGHUKHLGVEHODQJHQ�HQ�YHUGHOLQJ�DDQ�K\EULGH�HIIHFWHQ��
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+RHZHO�RQ]H�EHGULMIVYRRUXLW]LFKWHQ�LQ�GH�QDELMH�WRHNRPVW�HHQ�DDQKRXGHQGH�RUJDQLVFKH�JURHL�YRRUVSHOOHQ��EHUHLGHQ�ZH�RQV�
YRRU�RS�GH�WRHQHPHQGH�HLVHQ�YDQ�HHQ�JHGLJLWDOLVHHUGH�HQ�&2��DUPH�VDPHQOHYLQJ�PHW�FRQVXPHQWHQ�GLH�VWHHGV�PHHU�GLHQVWHQ�
YHUZDFKWHQ��7HJHOLMN�ELHGHQ�QLHXZH�WHFKQRORJLHsQ�NDQVHQ�YRRU�GH�YHUEHWHULQJ�YDQ�RQ]H�EHGULMIVSURFHVVHQ�

75$160,66,(�,1)5$6758&7885�9$1�'(�72(.2067�

,Q�%HOJLs ]LWWHQ�GH�ERXZZHUNHQ�YRRU�KHW�0RGXODU�2IIVKRUH�*ULG �02*��LQ�HHQ�ILQDOH�IDVH��,Q�DSULO������LV�KHW�VFKDNHOSODWIRUP�
PHW�VXFFHV�RS�GH�IXQGHULQJVYRHW��MDFNHW��JHSODDWVW��,QWXVVHQ�]LMQ�RRN�GH�NDEHOOHJZHUNHQ�JHVWDUW��(OLD¶V�HHUVWH�µVWRSFRQWDFW�RS�
]HH¶�]DO�GH�H[SRUWNDEHOV�YDQ�GH�WRHNRPVWLJH�ZLQGSDUNHQ�RS�GH�1RRUG]HH�EXQGHOHQ�HQ�JH]DPHQOLMN�DDQ�ODQG�EUHQJHQ� 'H�
RSHUDWLRQHOH�JR�OLYH�LV�YRRU]LHQ�LQ�4���������'DDUPHH�]DO�(OLD�GLW�MDDU�HHQ�WZHHGH�RIIVKRUH�SURMHFW�UHDOLVHUHQ��RS��� MDQXDUL�
�����JLQJ�GH�FRPPHUFLsOH�XLWEDWLQJ�YDQ�1HPR /LQN DO�YDQ�VWDUW��GH�RQGHU]HHVH�LQWHUFRQQHFWRU�PHW�*URRW�%ULWWDQQLs���

2RN�GH�ZHUN]DDPKHGHQ�YRRU�KHW�$/(*U2 SURMHFW��GH�HHUVWH�LQWHUFRQQHFWRU�PHW�'XLWVODQG��VFKLHWHQ�JRHG�RS���+HW�NDEHOWUDFp�
YDQ�GH�RQGHUJURQGVH�+9'&�YHUELQGLQJ� �KRRJVSDQQLQJVJHOLMNVWURRP�� LV� DDQ�%HOJLVFKH�NDQW� ELMQD� YROOHGLJ� NODDU�� DOVRRN�GH�
ZHUNHQ�DDQ�KHW�FRQYHUVLHVWDWLRQ�LQ�/L[KH��'LW�SURMHFW�ZRUGW�JHUHDOLVHHUG�LQ�VDPHQZHUNLQJ�PHW�GH�'XLWVH�QHWEHKHHUGHU�$PSULRQ�
HQ�GH�LQEHGULMIVWHOOLQJ�LV�JHSODQG�LQ�������DIKDQNHOLMN�YDQ�GH�YRRUXLWJDQJ�ODQJV�'XLWVH�]LMGH�

,Q�GH�KDYHQ�YDQ�$QWZHUSHQ�ERXZW�(OLD�YRRU�GH�WZHHGH�IDVH�YDQ�KHW %UDER�SURMHFW GH�KRRJVWH�S\ORQHQ�YDQ�GH�%HQHOX[�RP�
GH�RYHUVSDQQLQJ�YDQ�GH�6FKHOGH�PRJHOLMN�WH�PDNHQ���0HW�KHW�%UDER�SURMHFW�ZRUGW�KHW�KRRJVSDQQLQJVQHW�LQ�HQ�URQG�GH�KDYHQ�
YDQ�$QWZHUSHQ�YHUVWHUNW��+HW�SURMHFW�ZRUGW�LQ�GULH�IDVHQ�XLWJHUROG�YDQ������WRW������

,Q� 'XLWVODQG ZHUG� KHW� RIIVKRUH� ZLQGSDUN� $UNRQD� �(�21� 	� (TXLQRU�� RIILFLHHO� LQJHKXOGLJG� LQ� DSULO� ������ 'DW� JHEHXUGH� LQ�
DDQZH]LJKHLG�YDQ�GH�'XLWVH�ERQGVNDQVHOLHU�$QJHOD�0HUNHO��+HW�SURMHFW�PDDNW�GHHO�XLW�YDQ�KHW�2VWZLQG� SURMHFW�YDQ���+HUW]�
GDW�GH�ZLQGSDUNHQ�$UNRQD�HQ�:LNLQJHU�PHW�KHW�WUDQVPLVVLHQHW�RS�ODQG�YHUELQGW��'H�ZHUNHQ�LQ�GH�'XLWVH�2RVW]HH�GXXUGHQ�GULH�
MDDU�HQ�EOHYHQ�ELQQHQ�KHW�YRRURSJHVWHOGH�LQYHVWHULQJVEXGJHW�YDQ�¼�����PLOMDUG���'H����NP�ODQJH�]HHNDEHOV�VOXLWHQ�DDQ�RS�KHW�
KRRJVSDQQLQJVVWDWLRQ�LQ�/XEPLQ����+HUW]�JHEUXLNW�YRRU�KHW�HHUVW�HHQ�GULHIDVLJH�����N9�NDEHO��]LH�LOOXVWUDWLH����

1RJ�LQ�'XLWVODQG�LV�GH�ODDWVWH�IDVH�JHVWDUW�YRRU�GH�FRQVWUXFWLH�YDQ�HHQ�FRQYHUVLHVWDWLRQ�LQ�%HQWZLVFK�GDW�GHHO�XLWPDDNW�YDQ�KHW�
&RPELQHG�*ULG�6ROXWLRQ SURMHFW�����+HUW]�HQ�GH�'HHQVH�QHWEHKHHUGHU�(QHUJLQHW�UHDOLVHUHQ�LQ�GH�2RVW]HH�HHQ�ZHUHOGSULPHXU�
GRRU� WZHH�RIIVKRUH�ZLQGSDUNHQ�PHW�HONDDU� WH� LQWHUFRQQHFWHUHQ��%DOWLF��� LQ�'XLWVODQG�HQ�.ULHJHUV�)ODN� LQ�'HQHPDUNHQ� �]LH�
LOOXVWUDWLH������

,OOXVWUDWLH����3URMHFW�2VWZLQG�� ,OOXVWUDWLH ���&RPELQHG�*ULG�6ROXWLRQ
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,Q�DSULO������KHHIW�GH�%HOJLVFKH�IHGHUDOH�UHJHULQJ�KHW�)HGHUDDO�2QWZLNNHOLQJVSODQ���������� JRHGJHNHXUG��(OLD�VWHOW�RP�GH�
YLHU�MDDU�HHQ�SODQ�RS�GDW�GH�LQYHVWHULQJHQ�LGHQWLILFHHUW�YRRU�GH�NRPHQGH����MDDU��+HW�QLHXZVWH�SODQ�YRRU]LHW�RQGHU�DQGHUH�LQ�
GH�ERXZ�YDQ�WZHH�PLVVLQJ� OLQNV� LQ�KHW�%HOJLVFKH�HOHNWULFLWHLWVQHW��SURMHFWHQ� µ9HQWLOXV¶ HQ�µ%RXFOH�GX�+DLQDXW¶��GLH�RRN�GH�
LQWHJUDWLH�PRJHOLMN�PDNHQ�YDQ�HHQ�WZHHGH�JROI�RIIVKRUH�ZLQG��02*�,, SURMHFW����

��+HUW]�HQ�GH�GULH�RYHULJH�'XLWVH�QHWEHKHHUGHUV�KHEEHQ�RS����DSULO������HHQ�JHOLMNDDUGLJ�RQWZLNNHOLQJVSODQ�LQJHGLHQG�ELM�GH�
'XLWVH�YHUJXQQLQJVDXWRULWHLW�%1HW]$��%XQGHVQHW]DJHQWXU���+HW�)HGHUDOH�1HWRQWZLNNHOLQJVSODQ������YRRU�'XLWVODQG ZRUGW�
PRPHQWHHO�RQGHUZRUSHQ�DDQ�HHQ�SXEOLHNH�FRQVXOWDWLH���

2S����PHL������RQGHUWHNHQGH���+HUW]�HHQ�LQWHQWLHYHUNODULQJ�RP�GH�RQWZLNNHOLQJ�YDQ�KHW�'XLWVH�WUDQVPLVVLHQHW�WH�YHUVQHOOHQ��
'LW� LQLWLDWLHI� NZDP� HU� LQ� VDPHQZHUNLQJ� PHW� GH� HQHUJLHPLQLVWHUV� YDQ� GH� 'XLWVH� IHGHUDOH� RYHUKHLG� HQ� GH� GHHOVWDWHQ�� GH�
YHUJXQQLQJVDXWRULWHLW�%1HW]$�HQ�GH�RYHULJH�QHWEHKHHUGHUV��(U�LV�DIJHVSURNHQ�RP�YHUJXQQLQJVWUDMHFWHQ�QDXZJH]HWWHU�RS�WH�
YROJHQ�HQ�YHUWUDJLQJVULVLFR¶V�SURDFWLHI�ZHJ�WH�ZHUNHQ�

2S����DSULO������KHHIW�%1HW]$�GH�YHUJXQQLQJVDDQYUDDJ�YRRU�GH�6XHG2VW/LQN DOV�FRPSOHHW�YHUNODDUG��'DDURS�LV�GH�ZHWWHOLMNH�
LQVSUDDNSURFHGXUH�JHVWDUW�PHW�HLQG�MXQL�HHQ�RSHQEDUH�KRRU]LWWLQJ�YRRU�KHW�HHUVWH�GHHO�GDW�GRRU�6DNVHQ�HQ�7K�ULQJHQ�ORRSW���
'H� 6XHG2VWOLQN�ZRUGW� HHQ� ���� NP� ODQJH�+9'&�YHUELQGLQJ� WXVVHQ� 6DNVHQ�$QKDOW� HQ� %HLHUHQ�� � ��+HUW]� VWDDW� LQ� YRRU� KHW�
QRRUGHOLMNH�GHHO�YDQ�KHW�SURMHFW���'H�ZHUNHQ�]RXGHQ�LQ������YDQ�VWDUW�JDDW�HQ�]HNHU�GULH�MDDU�GXUHQ���

6$)(7<

9HLOLJKHLG�LV�RQ]H�HHUVWH�SULRULWHLW��:H�YHUKRJHQ�RQ]H�LQVSDQQLQJHQ�RP�]RZHO�DDQQHPHUV�DOV�ZHUNQHPHUV�YHUWURXZG�WH�PDNHQ�
PHW�GH�SULQFLSHV�YDQ�RQV�YHLOLJKHLGVSURJUDPPD��

9DQDI� �� VHSWHPEHU� ����� ]DO� RQV� YHLOLJKHLGVSURJUDPPD� YHUGHU� XLWJHUROG�ZRUGHQ� QDDU DOOH� RQGHUDDQQHPHUV� GLH� YRRU�(OLD�
ZHUNHQ��'H]H�H[WUD�PDDWUHJHO�KHOSW�PLVYHUVWDQGHQ�WH�YRRUNRPHQ�HQ�EHYRUGHUW�GH�RSHUDWLRQHOH�GLDORRJ�RP�HUYRRU�WH�]RUJHQ�
GDW�RQ]H�YHLOLJKHLGVLQVWUXFWLHV�FRUUHFW�ZRUGHQ�WRHJHSDVW�HQ�RQJHYDOOHQ�ZRUGHQ�YRRUNRPHQ��:H�ZDDUGHUHQ�RRN�KHW�ZHO]LMQ�YDQ�
RQ]H�PHGHZHUNHUV��7LMGHQV�(OLD¶V�YHLOLJKHLGVZHHN�LQ�PHL�ZHUGHQ�WUDLQLQJVVHVVLHV�JHRUJDQLVHHUG�RYHU�RPJDDQ�PHW�VWUHVV�

0$$76&+$33(/,-.(�9(5$17:225'(/,-.+(,'

,Q� RYHUHHQVWHPPLQJ� PHW� RQ]H� ZHWWHOLMNH� EHYRHJGKHLG�� SXEOLFHHUGH�
(OLD� HHQ� ELMNRPHQGH� DQDO\VH� RYHU� GH� DGHTXDF\� HQ�
IOH[LELOLWHLWVEHKRHIWHQ� LQ�GH�SHULRGH������������%HLGH�HOHPHQWHQ�]LMQ�
FUXFLDDO�YRRU�HHQ�JRHG�ZHUNHQG�HOHNWULFLWHLWVQHW�

(OLD�VWHOW�YDVW�GDW�GH�QRRG�DDQ�YHUYDQJLQJVFDSDFLWHLW�RP�GH�ZHWWHOLMN�
YRRU]LHQH�NHUQXLWVWDS�RS�WH�YDQJHQ��JURWHU�LV�JHZRUGHQ��'LW�NRPW�GRRU�
GH�YHUYURHJGH�NRROXLWVWDS�LQ�RQ]H�EXXUODQGHQ��ZDW�HHQ�QLHXZ�JHJHYHQ�
LV��'LW�PDDNW�KHW�YRRU�%HOJLs�PRHLOLMNHU�RP�HOHNWULFLWHLW�LQ�WH�YRHUHQ�LQ�
SHULRGHV�YDQ�VFKDDUVWH�

,Q�KHW�ELM]RQGHU��GH YHUYDQJLQJVFDSDFLWHLW�GLH�%HOJLs�QRGLJ�KHHIW�RP�GH�
NHUQXLWVWDS�LQ������RUGHOLMN�WH�ODWHQ�YHUORSHQ��VWLMJW�YDQ�����*:��FLMIHU�
XLW� GH� VWXGLH� YDQ� (OLD� YDQ� ������ QDDU� RQJHYHHU� ���� *:�� � 'RRU� GH�
VQHOOHUH�NRROXLWVWDS LV�HU�ERYHQGLHQ�HHQ�ELMNRPHQGH�FDSDFLWHLWVQRRG�
WRW�PHHU� GDQ� ��*:� LQ� GH� SHULRGH� ����������ZDDUYRRU� ELMNRPHQGH�
PDDWUHJHOHQ�QRGLJ�]LMQ�

(OLD� URHSW� GH� IHGHUDOH� UHJHULQJ� RS� RP� WH� EOLMYHQ� YRRUWZHUNHQ� DDQ� GH� RQWZLNNHOLQJ� YDQ� KHW� JHSODQGH� PHFKDQLVPH� YRRU�
FDSDFLWHLWVYHUJRHGLQJ��&50�RI�µFDSDFLW\�UHPXQHUDWLRQ�PHFKDQLVP¶��]RGDW�%HOJLs�HHQ�UREXXVW YDQJQHW�NODDU�KHHIW�ZDDUPHH�
KHW�GH�EHYRRUUDGLQJV]HNHUKHLG�NDQ�KDQGKDYHQ�
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+HW�SURMHFW�,QWHUQHW�RI�(QHUJ\��,2�(QHUJ\��LV�HHQ�JH]DPHQOLMN�LQLWLDWLHI�YDQ�GH�%HOJLVFKH QHWEHKHHUGHUV�GDW�GH�XLWGDJLQJHQ�
YDQ�GH�HQHUJLHWUDQVLWLH�ZLO�RPEXLJHQ�QDDU�RSSRUWXQLWHLWHQ��'DW�OXNW�HQNHO�GRRU�HHQ�JURWH�FRDOLWLH�YDQ�EHGULMYHQ�HQ�RUJDQLVDWLHV�
RS�WH�]HWWHQ�GLH�YLD�VDPHQZHUNLQJ�QLHXZH�GLHQVWHQ�RS]HWWHQ�GLH�DDQ�GH�YHUZDFKWLQJHQ�YDQ�GH�FRQVXPHQW�WHJHPRHWNRPHQ���

6LQGV� IHEUXDUL������ LV�HHQ�HFRV\VWHHP�RSJH]HW�PHW�HHQ����WDO�EHGULMYHQ�GLH�YRRUVWHOOHQ�KHEEHQ�XLWJHZHUNW��(HQ� MXU\�YDQ�
H[SHUWHQ� HQ� DFDGHPLFL� YRQGHQ� DFKW� SURMHFWHQ� PDWXXU JHQRHJ� YRRU� GH� WHVWIDVH� $O� GH]H� SURMHFWHQ ]LMQ� EHGRHOG� RP� GH�
HLQGJHEUXLNHU�DFWLHI�WH�ODWHQ�GHHOQHPHQ�DDQ�KHW�HYHQZLFKW�WXVVHQ�YUDDJ�HQ�DDQERG��9LD�HHQ�GLJLWDDO�FRPPXQLFDWLHSODWIRUP�]DO�
GH�JHEUXLNHU�]RZHO�]LMQ�SURGXFWLH�DOV�]LMQ�YHUEUXLN�NXQQHQ�DDQSDVVHQ�DDQ�GH�QRGHQ�YDQ�KHW�QHW��,2�(QHUJ\�KHOSW�]R�RP�GH�
VFKRPPHOLQJHQ�LQ�KHUQLHXZEDUH�HQHUJLHSURGXFWLH�RS�WH�YDQJHQ��$OV�GH�WHVWIDVH�VODDJW��NDQ�HHQ�SURMHFW�RSJHVFKDDOG�ZRUGHQ�
QDDU�HHQ�FRPPHUFLsOH�WRHSDVVLQJ�

2RN�LQ�'XLWVODQG�LV�HHQ�HFRV\VWHHP�RSJH]HW�YDQ�HHQ����WDO�SDUWQHUEHGULMYHQ��+HW�:LQG1RGH SURMHFW�LV�YRRUDO�EHGRHOG�RP�GH�
WRHQHPHQGH�XLWGDJLQJHQ�WH�EHKHUHQ�YDQ�HHQ�HQHUJLHODQGVFKDS�PHW�VWHHGV�PHHU�KHUQLHXZEDUH�HQHUJLHSURGXFWLH������+HUW]�LV�
ppQ�YDQ�GH�LQLWLDWLHIQHPHUV�YDQ�GLW�SURMHFW��:LQG12'(�ZRUGW�RQGHUVWHXQG�GRRU�KHW�'XLWVH�IHGHUDOH�PLQLVWHULH�YDQ�(FRQRPLVFKH�
=DNHQ�HQ�(QHUJLH��%0:L��DOV�µ6PDUW�(QHUJ\�6KRZFDVH¶��6,17(*��YRRU�GH�SHULRGH������������

'H�'HHQVH�VWDUW�XS�2.72�$FRXVWLFV�KHHIW�GH�GHUGH�HGLWLH�YDQ�GH�2SHQ�,QQRYDWLRQ�&KDOOHQJH JHZRQQHQ��HHQ�JH]DPHQOLMN�
LQLWLDWLHI� YDQ�(OLD�HQ���+HUW]��2.72�$FRXVWLFV�RQWZLNNHOW� VRIWZDUH�GLH�JHOXLGHQ�RQWOHHGW�YLD�DUWLILFLsOH� LQWHOOLJHQWLH��'LW� NDQ�
WRHJHSDVW�ZRUGHQ�LQ�HOHNWULVFKH�LQVWDOODWLHV�RP�DIZLMNLQJHQ�RS�WH�VSRUHQ� 'H�ZLQQDDU�NULMJW��������(85�RP�KHW�SURMHFW�ELQQHQ�
GH�JURHS�WH�LPSOHPHQWHUHQ���

0$5.7:(5.,1*�

+HW�SURMHFW�&URVV�%RUGHU�,QWUDGD\�0DUNHW��NRUWZHJ�;%,'��KHHIW�HU�HHQ�HHUVWH�VXFFHVYRO�MDDU�RS]LWWHQ��6LQGV�GH�VWDUW�LQ�MXQL�
�����]LMQ�PHHU�GDQ����PLOMRHQ�WUDQVDFWLHV�JHUHJLVWUHHUG��'RRU�GH�WRHQHPHQGH�SURGXFWLH�DDQ�KHUQLHXZEDUH�HQHUJLH�QHHPW�GH�
LQWHUHVVH�YRRU�GH�LQWUDGD\�HQHUJLHPDUNW�WRH��7RW�NRUW�YRRU�OHYHULQJVWLMG�NDQ�HU�QRJ�ELMJHVWXXUG�ZRUGHQ��+HW�;%,'�SURMHFW�LV�HHQ�
JH]DPHQOLMN� LQLWLDWLHI� YDQ� YHUVFKLOOHQGH� (XURSHVH� HQHUJLHEHXU]HQ� HQ� QHWEHKHHUGHUV� XLW� ��� ODQGHQ� ZDDURQGHU� %HOJLs� HQ�
'XLWVODQG��1RJ�GLW�MDDU�]RX�GH�EHVWDDQGH�NRSSHOLQJVUHJLR�XLWJHEUHLG�ZRUGHQ�PHW���YRRUDO�2RVW�(XURSHVH�ODQGHQ���

.$3,7$$/9(5+2*,1*�9$1�¼������0,/-2(1�68&&(692/�$)*(521'

(OLD� 6\VWHP�2SHUDWRU� KHHIW� RS� ��� MXQL� ����� HHQ� VXFFHVYROOH� NDSLWDDOYHUKRJLQJ� DIJHURQG�� %HVWDDQGH� DDQGHHOKRXGHUV� HQ�
QLHXZH�LQYHVWHHUGHUV�KHEEHQ�GH�DDQELHGLQJ�PHW�YRRUNHXUUHFKWHQ�YROOHGLJ�RQGHUVFKUHYHQ��'H�����������QLHXZH�DDQGHOHQ�PHW�
HHQ�ZDDUGH�YDQ�������PLOMRHQ�(85�QRWHUHQ�VLQGV����MXQL�RS�(XURQH[W�%UXVVHOV���'H�RSEUHQJVWHQ�YDQ�GH�NDSLWDDOYHUKRJLQJ�
]XOOHQ� LQ�RYHUHHQVWHPPLQJ�PHW�KHW�QLHXZH�UHJHOJHYHQG�NDGHU�GDW�YDQDI������YDQ�WRHSDVVLQJ�]DO�]LMQ��ZRUGHQ�DDQJHZHQG�
YRRU�GH� ILQDQFLHULQJ�YDQ�GH�JHUHJXOHHUGH�DFWLYLWHLWHQ� LQ�%HOJLs� �HQ�GH�YHUKRJLQJ�YDQ�KHW�HLJHQ�YHUPRJHQ�� DOVRRN�YRRU�GH�
ILQDQFLHULQJ�YDQ�1HPR /LQN�HQ�DQGHUH�DOJHPHQH�EHGULMIVGRHOHQ�

67()$1�.$3)(5(5�:25'7�1,(8:(�&(2���+(57=�

6WHIDQ�.DSIHUHU�ZRUGW�GH�QLHXZH�&(2�YDQ���+HUW]��'DW�KHEEHQ�(OLD�HQ�GH�'XLWVH� LQYHVWHULQJVEDQN�.I:�RS���� MXQL������
DDQJHNRQGLJG�LQ�HHQ�JH]DPHQOLMN�SHUVEHULFKW���6WHIDQ�.DSIHUHU�EUHQJW�HHQ�SDN�HUYDULQJ�HQ�H[SHUWLVH�PHH���$OV�YRRU]LWWHU�YDQ�
GH�UDDG�YDQ�EHVWXXU�YDQ�%'(:��GH�'XLWVH�YHUHQLJLQJ�YDQ�HQHUJLH� HQ�ZDWHULQGXVWULHsQ��KHHIW�KLM�HHQ�UXLPH�NHQQLV�YDQ�GH�
HQHUJLHVHFWRU��'DQN]LM�HHUGHUH�IXQFWLHV�DOV�SODDWVYHUYDQJHQG�VHFUHWDULV�JHQHUDDO�YDQ�GH�2(62�LQ�3DULMV HQ�6WDDWVVHFUHWDULV�
ELM�KHW�)HGHUDOH�0LQLVWHULH�YDQ�(FRQRPLH�HQ�7HFKQRORJLH��KHHIW�KLM�RRN�LQWHUQDWLRQDOH HUYDULQJ�HQ�HHQ�VWHUN�QHWZHUN� 6WHIDQ�
.DSIHUHU�EHJLQW�ELM���+HUW]�WHQ�ODDWVWH�LQ�MDQXDUL�������

$:$5'6�

+HW�'XLWV�'HHQVH�RIIVKRUH�SURMHFW�&RPELQHG�*ULG�6ROXWLRQ��&*6��YDQ���+HUW]�HQ�(QHUJLQHW�ZRQ�GH� µ*RRG�3UDFWLFH�RI�WKH�
<HDU�$ZDUG¶� 'H]H�RQGHUVFKHLGLQJ�ZRUGW� MDDUOLMNV�XLWJHUHLNW� GRRU� KHW�5HQHZDEOH�*ULG� ,QLWLDWLYH� �5*,��� HHQ�VDPHQZHUNLQJ�
WXVVHQ�PLOLHX�1*2¶V�HQ�WUDQVPLVVLHQHWEHKHHUGHUV�XLW�KHHO�(XURSD��

��+HUW]�ZHUG�XLWJHURHSHQ�WRW� µ,QQRYDWRU�RI�7KH�<HDU�����¶ GRRU�KHW�'XLWVH�]DNHQPDJD]LQH�%UDQG�(LQV�� �'H�DZDUG�ZRUGW�
MDDUOLMNV�XLWJHUHLNW�DDQ�LQQRYDWLHYH�EHGULMYHQ�XLW�GLYHUVH�VHFWRUHQ����+HUW]�NUHHJ�GH�HUNHQQLQJ�LQ�GH�FDWHJRULH�µ(QHUJLH¶�HQ�ZDV�
GH�HQLJH�QHWEHKHHUGHU�GLH�GH�VHOHFWLH�KDDOGH���

(OLD�ZHUG�YRRU�KHW�WZHHGH�MDDU�RS�ULM�µ7RS�(PSOR\HU¶��+HW�ODEHO�ZRUGW�WRHJHNHQG�DDQ�EHGULMYHQ�GLH�YDQ�GH�ZHUNRPJHYLQJ�HHQ�
WRSSULRULWHLW�PDNHQ��(OLD�KHHIW�KHW�YRRUELMH�MDDU�VWHUN�JHwQYHVWHHUG�LQ�RSOHLGLQJ�HQ�LQ�GH�LQWHUQDWLRQDOLVHULQJ�YDQ�KDDU�DFWLYLWHLWHQ��
+HW�ODEHO�LV�HHQ�ELMNRPHQGH�WURHI�RP�QLHXZ�WDOHQW�DDQ�WH�WUHNNHQ�RS�HHQ�PDUNW�GLH�DOVPDDU�FRPSHWLWLHYHU�ZRUGW��
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&DWKHULQH�9DQGHQERUUH�ZHUG�XLWJHURHSHQ�WRW µ&)2�RI�WKH�<HDU�����¶��'H�DZDUG�ZRUGW�MDDUOLMNV�XLWJHUHLNW�GRRU�KHW�ILQDQFLHHO�
HFRQRPLVFKH�ZHHNEODG�7UHQGV�7HQGDQFHV� &DWKHULQH�NUHHJ�GH�HUNHQQLQJ�YRRU�GH�VOHXWHOURO�GLH�]LM�HQ�KDDU�WHDP�VSHHOGHQ�
ELM�GH�GXEEHOH� WUDQVDFWLH�ZDDUELM�(OLD� LQ������GH�YROOHGLJH�FRQWUROH�NRQ�YHUZHUYHQ�RYHU���+HUW]�HQ�HHQ�SDUWQHUVFKDS�NRQ�
VOXLWHQ�PHW�GH�'XLWVH�VWDDWVEDQN�.I:���

9$5,$

(OLD�6\VWHP�2SHUDWRU�PDJ�RRN�QD������KHW�%HOJLVFKH�KRRJVSDQQLQJVQHW�EHKHUHQ��,Q�DSULO������LV�YLD�HHQ�PLQLVWHULHHO�EHVOXLW�
GH�OLFHQWLH�KHUQLHXZG�YRRU�HHQ�SHULRGH�YDQ����MDDU� 'H�KHUQLHXZGH�OLFHQWLH�JDDW�LQ�YDQDI����VHSWHPEHU��������

(OLD� ZHUNW� YRRUW� DDQ� GH� XLWYRHULQJ� YDQ� HHQ� LQWHUQ� KHUVWUXFWXUHULQJVSURMHFW� YRRU� GH� DIVFKHUPLQJ� WXVVHQ� GH� JHUHJXOHHUGH�
DFWLYLWHLWHQ� LQ� %HOJLs� HQ� GH� DFWLYLWHLWHQ� JHUHJXOHHUG� EXLWHQ� %HOJLs� RI� QLHW�JHUHJXOHHUG� DFWLYLWHLWHQ�� � =R� ZRUGW� KHW� ULVLFR� RS�
NUXLVVXEVLGLsULQJ�YHUPHGHQ��YRRUWYORHLHQG�XLW�GH�QLHXZH�WDULHIPHWKRGRORJLH�YRRU������������'LW�LQWHUQH�UHRUJDQLVDWLHSURMHFW�
]DO� ZRUGHQ� XLWJHYRHUG� GRRU� HHQ� ³SXVK�GRZQ´� YDQ� GHUJHOLMNH� %HOJLVFKH� JHUHJXOHHUGH� QDDU� HHQ� QLHXZ� RSJHULFKWH�
GRFKWHURQGHUQHPLQJ��'H]H�QLHXZH� RSJHULFKWH� GRFKWHURQGHUQHPLQJ� ]DO� RRN�ZRUGHQ� DDQJHGXLG� DOV�GH� QLHXZH� IHGHUDOH� HQ�
JHZHVWHOLMNH� WUDQVPLVVLHQHWEHKHHUGHU� 'H� KHUVWUXFWXUHULQJ� ]DO� WHYHQV HHQ� SDVVHQG� NDGHU� VFKHWVHQ� YRRU� GH� YHUGHUH�
RQWZLNNHOLQJ�YDQ�GH�QLHW�JHUHJXOHHUGH�DFWLYLWHLWHQ�YDQ�(OLD��2S����DSULO�QDP�GH�UDDG�YDQ�EHVWXXU�HHQ�SULQFLHSVEHVOLVVLQJ�RYHU�
GH� YRRUJHVWHOGH� DUWLNHOV� YRRU� GH� VWDWXWHQ� YDQ� GH� WRHNRPVWLJH� PRHGHUPDDWVFKDSSLM�� ZDQQHHU� GH]H� QLHW� ODQJHU� GH�
WUDQVPLVVLHQHWEHKHHUGHU�LV�

0HHU�LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�EHODQJULMNH�LQYHVWHULQJHQ�LQ�%HOJLs�HQ�'XLWVODQG�HQ�DQGHUH�RSPHUNHOLMNH�
JHEHXUWHQLVVHQ�LQ������ZRUGHQ�WRHJHOLFKW�LQ�GHHO���µ0DUNDQWH JHEHXUWHQLVVHQ�WLMGHQV GH�HHUVWH�KHOIW�YDQ ����¶��



(OLD�JURHS�± ���MXOL������± S�

���.(51&,-)(56�

*HFRQVROLGHHUGH�UHVXOWDWHQ�HQ�ILQDQFLsOH�SRVLWLH�YDQ�GH�(OLD�JURHS�YRRU�GH�HHUVWH�]HV�PDDQGHQ�YDQ�
�����

.HUQFLMIHUV��LQ�PLOMRHQ�(85�� �+ ���� �+����� 9HUVFKLO����

7RWDDO�RSEUHQJVWHQ ������� ����� �����
,QYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�YHUPRJHQVPXWDWLHPHWKRGH� ��� ���� �������
(%,7'$ ����� ����� �����
(%,7� ����� ����� �����
1LHW�UHFXUUHQWH�HOHPHQWHQ ����� ����� 1�$
*HQRUPDOLVHHUGH�(%,7 ����� ����� �����
1HWWR�ILQDQFLHULQJVODVWHQ ������ ������ �����
*HQRUPDOLVHHUGH�QHWWRZLQVW ����� ����� ����
1HWWRZLQVW ����� ����� ����

0LQGHUKHLGVEHODQJHQ ���� ��� 1�$
1HWWRZLQVW�WRH�WH�UHNHQHQ�DDQ�GH�*URHS ����� ����� ������

+RXGHUV�YDQ�K\EULGH HIIHFWHQ ��� ��� 1�$
1HWWRZLQVW�WRH WH�UHNHQHQ�DDQ�HLJHQDDUV�YDQ�JHZRQH�DDQGHOHQ ����� ����� �������
7RWDDO�DFWLYD �������� �������� ����
(LJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�GH�HLJHQDDUV�YDQ�GH�YHQQRRWVFKDS ������� ������� �����
1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ������
.HUQFLMIHUV��SHU�DDQGHHO

*HZRQH�ZLQVW�SHU�DDQGHHO��(85���GHHO�(OLD� ���� ���� �������
*HQRUPDOLVHHUGH�ZLQVW�SHU�DDQGHHO��(85���GHHO�(OLD� ���� ���� �������
(LJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�GH�HLJHQDDUV�YDQ�GH�YHQQRRWVFKDS�
SHU�DDQGHHO��(85�� ���� ���� ����

(%,7� �UHVXOWDDW�XLW�EHGULMIVDFWLYLWHLWHQ�HQ�DDQGHHO�LQ�GH�ZLQVW�XLW�LQYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�GH�YHUPRJHQVPXWDWLHPHWKRGH��QD�ZLQVWEHODVWLQJHQ�
(%,7'$� �(%,7���ZDDUGHYHUPLQGHULQJHQ�DIVFKULMYLQJHQ���YHUDQGHULQJHQ�LQ�YRRU]LHQLQJHQ
(HQPDOLJH�HOHPHQWHQ��YRRU�PHHU�LQIRUPDWLH�RYHU�GH�HHQPDOLJH�HOHPHQWHQ�YHUZLM]HQ�ZH�QDDU�UXEULHN ���
(LJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�GH�HLJHQDDUV�YDQ�GH�YHQQRRWVFKDS��(LJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�JHZRQH�DDQGHHOKRXGHUV�HQ�K\EULGH�HIIHFWHQ
1HWWR�ILQDQFLsOH�VFKXOG� �ODQJORSHQGH�HQ�NRUWORSHQGH�OHQLQJHQ�HQ�RYHULJH�ILQDQFLHULQJVYHUSOLFKWLQJHQ�PLQ�JHOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ
*HUDSSRUWHHUGH�ZLQVW�SHU�DDQGHHO� �1HWWRZLQVW�WRH�WH�UHNHQHQ�DDQ�HLJHQDDUV�JHZRQH�DDQGHOHQ���JHZRJHQ�JHPLGGHOG�DDQWDO�DDQGHOHQ
9HUJHOLMNHQGH�FLMIHUV�YRRU�WRWDOH�DFWLYD��HLJHQ�YHUPRJHQ��QHWWR�ILQDQFLsOH�VFKXOG�HQ�HLJHQ�YHUPRJHQ�SHU�DDQGHHO�KHEEHQ�EHWUHNNLQJ�RS������������

.UDFKWHQV�,)56���KHHIW�GH�JURHS�GH�MDDUUHNHQLQJ�RSJHVWHOG�RS�EDVLV�YDQ�GH�YROJHQGH�EHGULMIVVHJPHQWHQ�

x (OLD�7UDQVPLVVLRQ��%HOJLs�� GDW�GH�DFWLYLWHLWHQ�RPYDW�GLH�JHEDVHHUG�]LMQ�RS�KHW�%HOJLVFKH�UHJHOJHYHQGH�NDGHU�

x ��+HUW]�7UDQVPLVVLRQ��'XLWVODQG�� GDW�GH�DFWLYLWHLWHQ�RPYDW�GLH�JHEDVHHUG�]LMQ�RS�KHW�'XLWVH�UHJHOJHYHQGH�NDGHU�

x +HW�QLHW�JHUHJXOHHUGH�VHJPHQW� �LQFO� 1HPR /LQN���GDW�EHVWDDW�XLW�GH�QLHW�JHUHJXOHHUGH�DFWLYLWHLWHQ�ELQQHQ�(OLD��GH�
ILQDQFLHULQJVNRVWHQ�YHUERQGHQ�DDQ�GH�GHHOQHPLQJ�YDQ�����LQ�(XURJULG�,QWHUQDWLRQDO�19��(OLD�*ULG�,QWHUQDWLRQDO��(*,��
HQ 1HPR /LQN�

*H]LHQ� GH� YHUDQGHUGH� VHJPHQWUDSSRUWHULQJ� JHwPSOHPHQWHHUG� LQ� ������ ZHUGHQ� GH� YHUJHOLMNHQGH� KDOIMDDUFLMIHUV� YRRU� �����
RYHUHHQNRPVWLJ�DDQJHSDVW�

&RQIHUHQFH�FDOO�YRRU�EHOHJJHUV�HQ�DQDOLVWHQ

'H�(OLD�JURHS�RUJDQLVHHUW�RS����MXOL������RP������ XXU�&HQWUDDO�(XURSHVH�WLMG��&(7��HHQ�FRQIHUHQFH�FDOO�
YRRU� LQVWLWXWLRQHOH� EHOHJJHUV� HQ� DQDOLVWHQ� 'H� LQEHOJHJHYHQV� HQ� OLQNV� YRRU� RQOLQH� VWUHDPLQJ� ]LMQ�
EHVFKLNEDDU�RS�RQ]H�ZHEVLWH��KWWS���ZZZ�HOLDJURXS�HX�
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)LQDQFLHHO

$OV�ZH�GH�HHUVWH�KHOIW�YDQ������YHUJHOLMNHQ�PHW�GH�HHUVWH�KHOIW�YDQ�������ZRUGW HHUVWJHQRHPGH�QRJ�VWHHGV�YRRU�HHQ�JURRW�
VWXN�EHwQYORHG�GRRU�GH�DFTXLVLWLH�YDQ�GH ELMNRPHQGH�SDUWLFLSDWLH�YDQ�����LQ�(XURJULG�RS����DSULO�������1D�GLH�YHUULFKWLQJ�LV�GH�
FRQVROLGDWLH�YDQ�(XURJULG�HQ�KDDU�GRFKWHURQGHUQHPLQJHQ�JHZLM]LJG�YDQ�HHQ�YHUPRJHQVPXWDWLHPHWKRGH��GLH�YDQ�WRHSDVVLQJ�
ZDV�YRRU�GH�HHUVWH�YLHU�PDDQGHQ�YDQ�KHW�ERHNMDDU�������QDDU�HHQ�LQWHJUDOH�FRQVROLGDWLH�YDQDI�GH�DFTXLVLWLH��'H�FLMIHUV YDQ�GH�
HHUVWH�KHOIW�YDQ������RPYDWWHQ�GXV�HHQ�LQWHJUDOH�RSQDPH�YDQ�(XURJULG�HQ�KDDU�GRFKWHURQGHUQHPLQJHQ��WHUZLMO�GH�YHUJHOLMNHQGH�
FLMIHUV�YRRU�GH�HHUVWH�KHOIW�YDQ������YLHU�PDDQGHQ�YDQ�YHUPRJHQVPXWDWLHPHWKRGH HQ�WZHH�PDDQGHQ�YDQ�LQWHJUDOH�FRQVROLGDWLH�
RPYDWWHQ��1HPR /LQN��KHWJHHQ�HHQ�MRLQW�YHQWXUH�LV�PHW�1DWLRQDO�*ULG� LV�RSJHQRPHQ�DOV�µ,QYHVWHULQJ�RSJHQRPHQ�YROJHQV�GH�
YHUPRJHQVPXWDWLHPHWKRGH¶��

,Q�GH�HHUVWH�]HV�PDDQGHQ�YDQ������EHGURHJHQ GH�JHUDSSRUWHHUGH RSEUHQJVWHQ LQ�WRWDDO�¼ ������� PLOMRHQ��HHQ�VWLMJLQJ�PHW�
������WHQ�RS]LFKWH�YDQ�GH�¼ ����� PLOMRHQ�RP]HW�LQ�GH�HHUVWH�KHOIW�YDQ�������'H�VWLMJLQJ�YDQ�GH�RSEUHQJVWHQ�ZDV�YRRUQDPHOLMN�
KHW�JHYROJ�YDQ�GH�LQWHJUDOH�FRQVROLGDWLH�YDQ�(XURJULG�LQ ������¼�������PLOMRHQ���DDQJH]LHQ (XURJULG�LQ������VOHFKWV�JHGXUHQGH�
WZHH�PDDQGHQ�ELMGURHJ�DDQ�GH�RSEUHQJVWHQ�YDQ�GH�JURHS��¼�������PLOMRHQ���2S�UHEDVHG�EDVLV� ]LMQ�GH�RSEUHQJVWHQ�PHW�¼�
������ PLOMRHQ� JHVWHJHQ� ��� �������� YRRUDO� GRRU KRJHUH� RSEUHQJVWHQ� LQ %HOJLs� �VWLMJLQJ� YDQ� ¼� ����� PLOMRHQ�� HQ� KRJHUH�
RSEUHQJVWHQ�LQ�'XLWVODQG �VWLMJLQJ�YDQ�¼������PLOMRHQ�� 9RRU�%HOJLs��]LMQ�GH�KRJHUH�RSEUHQJVWHQ�JURWHQGHHOV�WH�YHUNODUHQ GRRU�
KHW� UHJXODWRLUH� FRUUHFWLHPHFKDQLVPH��'LW�ZDV� RQGHUKHYLJ�DDQ� HHQ� ODJHU� WDULIDLU� RYHUVFKRW� LQ�KHW MDDU� HQ� HHQ� RSJHWURNNHQ�
WHUXJVWRUWHQ YDQ�RSHUDWLRQHOH�RYHUVFKRWWHQ�XLW�KHW�YHUOHGHQ��9RRU�'XLWVODQG��LV�GH�VWLMJLQJ�YDQ�GH�RSEUHQJVWHQ�WH�ZLMWHQ�DDQ�
HHQ� QLHXZ� NRVWHQGHOLQJVPHFKDQLVPH� YRRU� UHVHUYHFHQWUDOHV�� KRJHUH� HQHUJLHRSEUHQJVWHQ� DOV� JHYROJ� YDQ� UHGLVSDWFK
PDDWUHJHOHQ�HQ�KRJHUH�RIIVKRUH�RSEUHQJVWHQ�

'H�JHUDSSRUWHHUGH�(%,7 VWHHJ�LQ�GH�HHUVWH�MDDUKHOIW�PHW�������WHQ�RS]LFKWH�YDQ�GH�HHUVWH�KHOIW�YDQ�������WRW�¼ ������PLOMRHQ��
'XLWVODQG�GURHJ�LHWV�PHHU�GDQ�GH�KHOIW�ELM�PHW�HHQ�JHUDSSRUWHHUGH�(%,7�YDQ�¼�������PLOMRHQ��2S�UHEDVHG�EDVLV�GDDOGH�GH�(%,7�
PHW�������RPZLOOH�YDQ GH�ODJHUH�(%,7�LQ�'XLWVODQG��GDOLQJ�PHW�¼������PLOMRHQ���HHQ�OLFKW�KRJHU�EHGULMIVYHUOLHV�YDQ�GH�QLHW�
JHUHJXOHHUGH�DFWLYLWHLWHQ�HQ�GRRU�HHQ�VWHUNH�RSHUDWLRQHOH�SUHVWDWLH�LQ�%HOJLs��VWLMJLQJ�YDQ�¼������PLOMRHQ���'H�GDOLQJ�YDQ�GH�
(%,7�LQ�'XLWVODQG�LV�YROOHGLJ�WRH�WH�VFKULMYHQ�DDQ�GH�YULMJDYH�YDQ�HHQ�YRRU]LHQLQJ�YRRU�KDQJHQGH�JHVFKLOOHQ�LQ������QD�HHQ�
KHUEHRRUGHOLQJ�YDQ�HHQ�EHODVWLQJFRQWUROH��¼������PLOMRHQ���,Q�GH�HHUVWH�KHOIW�YDQ������ZHUG�QRJ�HHQ�GHHO�YDQ�GH]H�SURYLVLH�
YULMJHJHYHQ�YRRU�HHQ�EHGUDJ�YDQ�¼�����PLOMRHQ��'DDUHQERYHQ�LV�GH�LPSDFW�RS�(%,7�GRRU KHW�ODJHU�UHJXODWRLU�UHQGHPHQW�RS�KHW�
HLJHQ�YHUPRJHQ��YDQ�WRHSDVVLQJ�ELM�GH�VWDUW�YDQ�GH QLHXZH�UHJHOJHYHQGH SHULRGH�LQ�'XLWVODQG� LQ�EHODQJULMNH�PDWH�RSJHYDQJHQ�
GRRU�HHQ�KRJHUH�YHUJRHGLQJ�RS LQYHVWHULQJHQ�HQ�KRJHUH�RSEUHQJVWHQ�JHOLQNW�DDQ�KHW�µ%DVLVMDDU¶��1HPR /LQN GURHJ�YRRU�KHW�
HHUVWH�KDOIMDDU�YDQ������¼�����PLOMRHQ�ELM�DDQ�GH�(%,7�YDQ�GH�JURHS�

'H�JHQRUPDOLVHHUGH�QHWWRZLQVW�YDQ�GH�(OLD�JURHS�VWHHJ�PHW������QDDU�¼�������PLOMRHQ��'H]H�VWLMJLQJ�ZDV�KHW�JHYROJ�YDQ�
GH�HHUGHU�YHUPHOGH�DFTXLVLWLH��HQ�GH�JHYROJHQ�GLH�KHW�KDG�FRQVROLGDWLHPDWLJ���HHQ�KRJHU�JHQRUPDOLVHHUG�UHVXOWDDW�YRRU�(OLD�
7UDQVPLVVLRQ��GH�SRVLWLHYH�ELMGUDJH�YDQ�1HPR /LQN HQ�KHW�ODJHUH�UHVXOWDDW�LQ�'XLWVODQG�

x (OLD�7UDQVPLVVLRQ��%HOJLs��]HWWH�VWHUNH� UHVXOWDWHQ�QHHU��PHW�HHQ�JHQRUPDOLVHHUGH�QHWWRZLQVW�YDQ�¼������PLOMRHQ�
�VWLMJLQJ�PHW�¼�����PLOMRHQ���YRRUDO�RQGHU�LPSXOV�YDQ�GH�YROOHGLJH�UHDOLVDWLH�YDQ�GH� µPDUN�XS¶�LQYHVWHULQJHQ VLQGV�GH�
VWDUW�YDQ�GH�WDULHISHULRGH�LQ�������YDQ�GH�JRHGH�YRRUXLWJDQJ�YDQ�GLH�LQYHVWHULQJHQ�LQ�GH�HHUVWH�KHOIW�YDQ�������VWLMJLQJ�
PHW�¼�����PLOMRHQ��HQ�YDQ�VWHUNH�RSHUDWLRQHOH�UHVXOWDWHQ�RS�KHW�YODN�YDQ�LQFHQWLYHV��VWLMJLQJ�PHW�¼�����PLOMRHQ���'LH�
HIIHFWHQ�ZHUGHQ�HQLJV]LQV�WHQLHWJHGDDQ�GRRU�GH�ODJHUH�JHPLGGHOGH�2/2�UHQWH�LQ�YHUJHOLMNLQJ�PHW����� GLH�HHQ�LPSDFW�
KDG�RS�GH�YHUJRHGLQJ�YDQ�KHW�HLJHQ�YHUPRJHQ��JHGDDOG�PHW�¼�����PLOMRHQ��HQ�GRRU�KRJHUH�YRRU]LHQLQJHQ�YRRU�,$6
���HQ�EHODVWLQJHQ��JHGDDOG�PHW�¼�����PLOMRHQ���7RW�VORW�GURHJ�GH�WDULHIFRPSHQVDWLH�YRRU�GH�ILQDQFLsOH�NRVWHQ�YDQ�GH�
NDSLWDDOYHUKRJLQJ�� GLH�RQGHU�,)56�JHNZDOLILFHHUG�ZHUGHQ DOV�HLJHQ�YHUPRJHQ�� SRVLWLHI�ELM�DDQ�GH�UHVXOWDWHQ��VWLMJLQJ�
PHW�¼�����PLOMRHQ��

x ��+HUW]�7UDQVPLVVLRQ��'XLWVODQG���RS�HHQ������EDVLV� ERHNWH�HHQ�JHQRUPDOLVHHUGH�QHWWRZLQVW�YDQ�¼������PLOMRHQ��
+HW�ODJHUH�UHVXOWDDW��� ¼������PLOMRHQ��LV�ELMQD�YROOHGLJ�WH�ZLMWHQ�DDQ�GH�YULMYDO�LQ������YDQ YRRU]LHQLQJHQ YRRU�KDQJHQGH�
JHVFKLOOHQ�RYHU�HUIGLHQVWEDDUKHGHQ �¼������PLOMRHQ���%RYHQGLHQ�GDDOGH�KHW�UHJXODWRLUH�UHQGHPHQW�RS HLJHQ�YHUPRJHQ�
ELM� GH� VWDUW� YDQ� GH� QLHXZH� UHJHOJHYHQGH� SHULRGH� �YDQ� ������ WRW� ������ YyyU� EHODVWLQJ��� ZDW� JURWHQGHHOV
JHFRPSHQVHHUG�ZRUGW�GRRU�JURHL�YDQ�GH�DFWLYD�HQ�HHQ�JHDFWXDOLVHHUGH�LQNRPVWHQEDVLV�YRRU�GH�QLHXZH�UHJHOJHYHQGH�
SHULRGH��2YHUHHQNRPVWLJ VWHJHQ�GH�%DVLVMDDURSEUHQJVWHQ����¼������PLOMRHQ���DDQJH]LHQ�YROWRRLGH�RQVKRUH�SURMHFWHQ�
RYHUJHGUDJHQ� ZHUGHQ� QDDU� KHW� EDVLVMDDU� HQ� GH� RQVKRUH� EHGULMIVNRVWHQ� ZHUGHQ� JHDFWXDOLVHHUG�� 'H� RQVKRUH�
LQYHVWHULQJVYHUJRHGLQJHQ�GDDOGHQ��� ¼������PLOMRHQ� ELM�GH�VWDUW�YDQ�GH�QLHXZH�UHJXODWRLUH�SHULRGH�RPZLOOH�YDQ�GH�
GRRUURO�YDQ�YROWRRLGH�SURMHFWHQ�QDDU�KHW�EDVLVMDDU��'H�RIIVKRUH�LQYHVWHULQJVYHUJRHGLQJ�QDP�WRH��VWLMJLQJ�PHW�¼�����
PLOMRHQ��QD�GH�LQJHEUXLNQDPH�YDQ�2VWZLQG���HLQG�������7RW�VORW�ZHUGHQ�GH�UHVXOWDWHQ�RRN�EHwQYORHG�GRRU�KRJHUH�

� 5HEDVHG�ILQDQFLsOH�VWDWHQ��/RXWHU�YRRU�YHUJHOLMNLQJVGRHOHLQGHQ�ZHUG�GH�MDDUUHNHQLQJ�YDQ������EHUHNHQG�RS�HHQ�QLHXZH�EDVLV�DOVRI�GH DFTXLVLWLH�HQ�GH�ZLM]LJLQJ�
LQ�FRQVROLGDWLH�]RXGHQ�KHEEHQ�SODDWVJHYRQGHQ�LQ������GRRU�����GH�SDUWLFLSDWLH�LQ�(XURJULG�WH�YHUKRJHQ�YDQ�����QDDU�����YDQDI���MDQXDUL�����������HHQ�LQWHJUDOH�
FRQVROLGDWLHPHWKRGH�WRH�WH�SDVVHQ�YRRU�(XURJULG�YDQDI���MDQXDUL������ LGHQWLHN�DDQ�GH�QLHXZH�FRQVROLGDWLHPHWKRGH�GLH�ZHUG�WRHJHSDVW�YDQDI���PHL�������'H�
FLMIHUV�RS�QLHXZH�EDVLV�]LMQ�XLWVOXLWHQG�EHGRHOG�DOV�RQGHUVWHXQLQJ�YRRU�KHW�EHRRUGHOHQ�YDQ�JURHLFLMIHUV�RS�HHQ�YHUJHOLMNEDUH�EDVLV��HQ�QLHW�DOV�PDDWVWDI�YRRU�RQ]H�
SUR�IRUPD ILQDQFLsOH�UHVXOWDWHQ�
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DIVFKULMYLQJHQ��GDOLQJ PHW�¼������PLOMRHQ��LQ�YHUEDQG�PHW�KHW�ORSHQGH�LQYHVWHULQJVSURJUDPPD�HQ�KRJHUH� ILQDQFLsOH�
NRVWHQ��GDOLQJ PHW�¼�����PLOMRHQ��

x +HW�QLHW�JHUHJXOHHUGH�VHJPHQW��LQFO��1HPR /LQN� ERHNWH�HHQ�JHQRUPDOLVHHUGH�QHWWRZLQVW�YDQ�¼�����PLOMRHQ�GRRU
GH�LQJHEUXLNQDPH�YDQ�1HPR�/LQN ���¼�����PLOMRHQ� HQ�EHwQYORHG�GRRU ODJH�VSUHDGV�LQ�HOHNWULFLWHLWVSULM]HQ�WXVVHQ�KHW�
9.�HQ�%HOJLs��%RYHQGLHQ�KHHIW�GH�DIWUHNEDDUKHLG�YDQ�GH�LQWHUHVWODVWHQ�YHUERQGHQ�DDQ�GH�K\EULGH�HIIHFWHQ JHOHLG�WRW�
HHQ� EHODVWLQJYRRUGHHO� ��� ¼� ���� PLOMRHQ�� GDW� JHGHHOWHOLMN� JHQHXWUDOLVHHUG� ZHUG� GRRU� GH� UHQWHNRVWHQ� YDQ� GH�
DFKWHUJHVWHOGH REOLJDWLHOHQLQJ��� ¼�����PLOMRHQ��HQ�HHQ�EHSHUNW�YHUOLHV�YRRU�(OLD�*ULG�,QWHUQDWLRQDO��� ¼�����PLOMRHQ��

'H�JHUDSSRUWHHUGH�QHWWRZLQVW�YDQ�GH�(OLD�JURHS�ERHNWH�HHQ�PLQGHU�XLWJHVSURNHQ�VWLMJLQJ��JHVWHJHQ�PHW�������QDDU�¼�������
PLOMRHQ��(HQ�QLHW�UHFXUUHQWH�NRVW�YDQ�¼�����PLOMRHQ�ZHUG�RSJHQRPHQ�YRRU�UHJXODWRLUH�DIUHNHQLQJHQ�LQ�'XLWVODQG�GLH�YHUEDQG�
KRXGHQ�PHW� GH� YRULJH� UHJHOJHYHQGH� SHULRGH� �� ¼� ����PLOMRHQ��� UHJXODWRLUH�DIUHNHQLQJHQ� LQ� YHUEDQG�PHW� QLHW�JHUHJXOHHUGH
DFWLYLWHLWHQ����¼�����PLOMRHQ��HQ�KRJHUH�NRVWHQ�LQ�YHUEDQG�PHW�GH�ORSHQGH�UHRUJDQLVDWLH�YDQ�GH�EHGULMIVVWUXFWXXU��� ¼�����PLOMRHQ��

'H�QHWWRZLQVW�YDQ�GH�(OLD�JURHS�WRH�WH�UHNHQHQ�DDQ�GH�HLJHQDDUV�YDQ�JHZRQH�DDQGHOHQ� �QD�DIWUHN�YDQ�¼ ���� PLOMRHQ�
PLQGHUKHLGVEHODQJHQ�HQ�¼�����PLOMRHQ�WRH�WH�UHNHQHQ�DDQ�KRXGHUV�YDQ�K\EULGH�HIIHFWHQ��GDDOGH�PHW�������WRW�¼ ������PLOMRHQ��
'H]H�GDOLQJ�LV�YRRUQDPHOLMN�WH�ZLMWHQ�DDQ�GH�ODJHUH�ELMGUDJH�YDQ�(XURJULG�QD�GH�YULMYDO�YDQ�SURYLVLHV�GLH�YRULJ�MDDU�SODDWVYRQGHQ
HQ�DDQ�GH�KRJHUH�FRXSRQ�WRHJHNHQG�DDQ�K\EULGH�HIIHFWHQ�

,Q� GH� UXEULHNHQ� GLH� KLHUQD� YROJHQ� YHUVWUHNNHQ� ZH PHHU� GHWDLOV� RYHU� GH� ILQDQFLsOH� SUHVWDWLHV� YDQ� GH� WZHH� 71%¶V� �(OLD�
7UDQVPLVVLRQ�LQ�%HOJLs�HQ���+HUW]�7UDQVPLVVLRQ�LQ�'XLWVODQG��HQ�GH�QLHW�JHUHJXOHHUGH�DFWLYLWHLWHQ�YDQ�GH�*URHS��LQFO��1HPR�
/LQN���

'H�QHWWR�ILQDQFLsOH�VFKXOG GDDOGH�PHW������WRW�¼ ��������PLOMRHQ��+HW�JURRWVFKHHSVH�&$3(;�SURJUDPPD�ZHUG�KRRIG]DNHOLMN�
JHILQDQFLHUG�GRRU�FDVKIORZ�YDQ�EHGULMIVDFWLYLWHLWHQ�HQ�GH�XLWJLIWH�YDQ�UHFKWHQ�HLQG�MXQL��,Q�MDQXDUL������KHHIW�(OLD�7UDQVPLVVLRQ�
PHW�VXFFHV�HHQ�HXUR�REOLJDWLH�YDQ�¼�����PLOMRHQ�XLWJHJHYHQ�YRRU�GH�YRRUILQDQFLHULQJ�YDQ�HHQ�REOLJDWLHOHQLQJ�YDQ�¼�����PLOMRHQ�
GLH�LQ�PHL������YHUYDOW��'H�HLQG������RSJHQRPHQ�¼����PLOMRHQ DDQ�FRPPHUFLDO�SDSHU�ZHUG HYHQHHQV�WHUXJEHWDDOG�LQ�GH�ORRS�
YDQ�������(XURJULG�KHHIW�LQ�GH�ORRS�YDQ �����JHHQ�H[WHUQH�VFKXOG�XLWJHJHYHQ�

+HW�HLJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�GH�HLJHQDDUV�YDQ�GH�RQGHUQHPLQJ VWHHJ�PHW�������WHQ�RS]LFKWH�YDQ�KHW�HLQGH�
YDQ�������YDQ�¼ ��������PLOMRHQ�QDDU�¼ ��������PLOMRHQ��'LW� LV�YRRUDO�WH�GDQNHQ�DDQ�GH�QHWWR�RSEUHQJVW�YDQ�GH�XLWJLIWH�YDQ�
UHFKWHQ�WHU�ZDDUGH�YDQ�¼�������PLOMRHQ �QHWWR�YDQ�XLWJLIWHNRVWHQ���GH�ZLQVW�YDQ�GH�HHUVWH�KHOIW�YDQ�KHW�MDDU�WRH�WH�UHNHQHQ�DDQ�
GH�HLJHQDDUV�YDQ�GH�YHQQRRWVFKDS��¼�������PLOMRHQ���JHGHHOWHOLMN�JHQHXWUDOLVHHUG�GRRU�GH�GLYLGHQGXLWNHULQJ�YRRU�������¼������
PLOMRHQ��HQ�HHQ�QHJDWLHYH�EHZHJLQJ�ELQQHQ�QLHW�JHUHDOLVHHUGH�UHVXOWDWHQ��¼������PLOMRHQ��
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����$��6HJPHQWUDSSRUWHULQJ�(OLD�7UDQVPLVVLRQ��%HOJLs�

.HUQFLMIHUV
(OLD�7UDQVPLVVLRQ�NHUQFLMIHUV��LQ�PLOMRHQ�(85�� �+���� �+�����
 9HUVFKLO�����

7RWDDO�RSEUHQJVWHQ ����� ����� �����

,QYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH�

��� ��� ����

(%,7'$ ����� ����� �����

(%,7� ����� ����� �����

1LHW�UHFXUUHQWH�HOHPHQWHQ ��� ��� Q�D

*HQRUPDOLVHHUGH�(%,7 ����� ����� �����

1HWWR�ILQDQFLHULQJVODVWHQ ������ ������ �����

:LQVWEHODVWLQJHQ ������ ������ �����

1HWWRZLQVW ���� ���� �����

1LHW�UHFXUUHQWH�HOHPHQWHQ ��� ��� Q�D

*HQRUPDOLVHHUGH�ZLQVW ���� ���� �����

7RWDDO�DFWLYD ������� ������� ����

(LJHQ�YHUPRJHQ� ������� ������� �����

1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ������

9ULMH�NDVVWURRP ������� ������� �������

$OV�JHYROJ�YDQ�HHQ�JHZLM]LJGH�VHJPHQWVWUXFWXXU�YDQDI�GH�WZHHGH�KHOIW�YDQ�KHW�ERHNMDDU������ZHUGHQ�GH�YHUJHOLMNHQGH�FLMIHUV�YRRU�VHJPHQWHQ�
KHU]LHQ�
9ULMH�NDVVWURRP� �QHWWRNDVVWURRP�XLW�EHGULMIVDFWLYLWHLWHQ�± QHWWRNDVVWURRP�JHEUXLNW�YRRU�LQYHVWHULQJVDFWLYLWHLWHQ
9HUJHOLMNHQGH�FLMIHUV�YRRU�WRWDOH�DFWLYD��WRWDDO�HLJHQ�YHUPRJHQ��QHWWR�ILQDQFLsOH�VFKXOG�HQ�YULMH�NDVVWURRP�KHEEHQ�EHWUHNNLQJ RS������������

)LQDQFLHHO
'H�RSEUHQJVWHQ YDQ�GH�HHUVWH�MDDUKHOIW�EHGURHJHQ�¼ ������PLOMRHQ��HHQ�WRHQDPH�YDQ�������WHQ�RS]LFKWH�YDQ�GH�HHUVWH�KHOIW�
YDQ� ������ 'H� KRJHUH� RSEUHQJVWHQ� ]LMQ� KHW� JHYROJ� YDQ� GH� KRJHUH� ILQDQFLHULQJVNRVWHQ�� KRJHUH� DIVFKULMYLQJHQ� HQ� KRJHUH�
EHODVWLQJHQ�GLH�ZRUGHQ�GRRUJHUHNHQG�FRQIRUP�GH�FRVW�SOXV�UHJXOHULQJ��'H]H�VWLMJLQJHQ�ZHUGHQ�JHGHHOWHOLMN�JHFRPSHQVHHUG�
GRRU�HHQ�LHWV�ODJHU�WRHJHVWDQH�JHUHJXOHHUGH�QHWWRZLQVW��JHNRSSHOG�DDQ�GH�ODJHUH�UHQWHYRHWHQ��2/2�UHQWH��HQ�ODJHUH�NRVWHQ��
YRRUDO�YRRU�GH�RQGHUVWHXQHQGH�GLHQVWHQ��GLH�DOOHQ ZRUGHQ�GRRUJHUHNHQG�LQ�GH�RSEUHQJVWHQ�WHQ�YRRUGHOH�YDQ�GH�FRQVXPHQWHQ�

2QGHUVWDDQGH� WDEHO� JHHIW� HHQ� JHGHWDLOOHHUGHU� EHHOG� YDQ� GH� HYROXWLH� YDQ� GH� YHUVFKLOOHQGH� FRPSRQHQWHQ� YDQ� GH�
EHGULMIVRSEUHQJVWHQ��

*HGHWDLOOHHUGH�RSEUHQJVWHQ
�LQ�PLOMRHQ�(85�

�+����� �+����� 9HUVFKLO����

$DQVOXLWLQJHQ ���� ���� ����
%HKHHU�HQ�RQWZLNNHOLQJ�YDQ�GH�QHWZHUNLQIUDVWUXFWXXU ����� ����� ����
%HKHHU�YDQ�KHW�HOHNWULVFK�V\VWHHP ���� ���� ������
&RPSHQVDWLH�YDQ�RQHYHQZLFKWHQ ����� ���� ����
0DUNWLQWHJUDWLH ���� ���� ������
,QWHUQDWLRQDOH�LQNRPVWHQ ���� ���� ������
2YHULJH�EHGULMIVRSEUHQJVWHQ ���� ���� ����
6XEWRWDDO�RSEUHQJVWHQ�	�RYHULJH�EHGULMIVRSEUHQJVWHQ ����� ����� ����

$IUHNHQLQJVPHFKDQLVPH��DIZLMNLQJHQ�JRHGJHNHXUG�EXGJHW ���� ������ ��������
7RWDDO�RSEUHQJVWHQ�	�RYHULJH�EHGULMIVRSEUHQJVWHQ ����� ����� �����

'H� RSEUHQJVWHQ� XLW� DDQVOXLWLQJHQ VWHJHQ� OLFKW� WRW� ¼ ����� PLOMRHQ� ��������� KRRIG]DNHOLMN� GRRU� KRJHUH� RSEUHQJVWHQ� XLW�
YHUELQGLQJVVWXGLHV��

'H�RSEUHQJVWHQ�XLW�KHW�EHKHHU�HQ�GH�RQWZLNNHOLQJ�YDQ�GH�QHWLQIUDVWUXFWXXU VWHJHQ�OLFKW�WRW�¼�������PLOMRHQ��VWLMJLQJ�YDQ
�������YRRUQDPHOLMN�GRRU�HHQ�WDULHIYHUKRJLQJ��WHUZLMO�GH�RSEUHQJVWHQ�XLW�KHW�EHKHHU�YDQ�KHW�HOHNWULVFK�V\VWHHP WRW�¼������
PLOMRHQ�GDDOGHQ��� ������DOV�JHYROJ�YDQ�HHQ�WDULHIYHUODJLQJ�HQ�HHQ�YHUODJLQJ�YDQ�GH�QHWWR�DIQDPH YDQ�KHW�(OLD�QHW�
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'LHQVWHQ�YHUOHHQG�LQ�KHW�NDGHU�YDQ�HQHUJLHEHKHHU�HQ�LQGLYLGXHOH�EDODQFLQJ�YDQ�EDODQFLQJJURHSHQ�ZRUGHQ�EHWDDOG�ELQQHQ�GH�
RSEUHQJVWHQ�XLW� GH�FRPSHQVDWLH�YRRU�RQHYHQZLFKWHQ��'H]H�RSEUHQJVWHQ� ]LMQ�PHW�¼�����PLOMRHQ JHVWHJHQ�QDDU�¼�������
PLOMRHQ��KRRIG]DNHOLMN�GRRU�GH�WDULHIYHUKRJLQJ�YRRU�KHW�EHKHHU�YDQ�HQHUJLHUHVHUYHV�HQ�µEODFN�VWDUW¶�JHEDVHHUG�RS�DIQDPH����¼�
����PLOMRHQ���HHQ�VWLMJLQJ�YDQ�GH�QHWWR�LQMHFWLH�RS�KHW�(OLD�QHW�YRRU�KHW�EHKHHU�YDQ�HQHUJLHUHVHUYHV�HQ�µEODFN�VWDUWV¶�JHEDVHHUG�
RS� LQMHFWLH� DOV� JHYROJ� YDQ� HHQ� JURWHUH� QXFOHDLUH� EHVFKLNEDDUKHLG� ��� ¼� ���� PLOMRHQ�� HQ� GRRU� ODJHUH� RSEUHQJVWHQ� XLW� GH�
FRPSHQVDWLH�YDQ�RQHYHQZLFKWHQ��� ¼�����PLOMRHQ��

'H� ODDWVWH� UXEULHN� YDQ� GH� WDULIDLUH� RSEUHQJVWHQ� RPYDW� GH� GLHQVWHQ� GLH� (OLD� 7UDQVPLVVLRQ� YHUOHHQW� LQ� KHW� NDGHU� YDQ� GH�
PDUNWLQWHJUDWLH��'DDUYRRU�GDDOGHQ�GH�RSEUHQJVWHQ�PHW������WRW�¼ ���� PLOMRHQ��YRRUQDPHOLMN�DOV�JHYROJ�YDQ�HHQ�GDOLQJ�LQ�GH�
JOREDOH�QHWWRDIQDPH�YDQ�KHW�(OLD�QHW�

'H�LQWHUQDWLRQDOH�LQNRPVWHQ GDDOGHQ�PHW�¼�����PLOMRHQ��JHGDDOG�PHW�������GRRU�ODJHUH�LQNRPVWHQ�XLW�FRQJHVWLH�DOV�JHYROJ�
YDQ� HHQ� JURWHUH� QXFOHDLUH� EHVFKLNEDDUKHLG� LQ %HOJLs� HQ� PLQGHU� YHUNRSHQ� XLW� LQWHUQDWLRQDOH� HQHUJLH�XLWZLVVHOLQJHQ� YRRU�
QRRGJHYDOOHQ�

$QGHUH� LQNRPVWHQ� EOHYHQ� LQ� GH� OLMQ� YDQ� YRULJ� MDDU� PHW� HHQ� EHGUDJ� YDQ� ¼� ����� PLOMRHQ� HQ� YHUWHJHQZRRUGLJW� YRRUDO�
NODQWHQELMGUDJHQ�HQ�LQNRPVWHQ�XLW�JHDFWLYHHUGH�HLJHQ�SURGXFWLH�

+HW� DIUHNHQLQJVPHFKDQLVPH �¼ ���� PLOMRHQ�� RPYDW� GH� DIZLMNLQJHQ� LQ� KHW� KXLGLJH� MDDU� YDQ� KHW� GRRU� GH� UHJXODWRU�
JRHGJHNHXUGH�EXGJHW����¼ ���� PLOMRHQ��HQ�GH�YHUHIIHQLQJ�YDQ�QHWWR�RYHUVFKRWWHQ�XLW�GH�YRULJH�WDULHISHULRGH��� ¼ ���� PLOMRHQ���
+HW�RSHUDWLRQHOH�VXUSOXV�YDQ�GH�GRRU�GH�UHJXODWRU�WRHJHVWDQH�NRVWHQ�HQ�RSEUHQJVWHQ�WHQ�RS]LFKWH�YDQ�KHW�EXGJHW�PRHW�ZRUGHQ�
WHUXJEHWDDOG�DDQ�GH�FRQVXPHQWHQ�HQ�PDDNW�GDDURP�JHHQ�GHHO�XLW�YDQ�GH�RSEUHQJVWHQ��+HW�RSHUDWLRQHOH�VXUSOXV�WHQ�RS]LFKWH�
YDQ� KHW� EXGJHW� LV� YRRUQDPHOLMN� KHW� UHVXOWDDW� YDQ� KRJHUH� LQWHUQDWLRQDOH� RSEUHQJVWHQ �¼ ��� PLOMRHQ�� HQ� ODJHUH� NRVWHQ� YRRU�
RQGHUVWHXQHQGH�GLHQVWHQ��¼ ���� PLOMRHQ�� 'LH�ZHUGHQ�GHHOV�JHFRPSHQVHHUG�GRRU�ODJHUH�WDULIDLUH�YHUNRSHQ��¼ ����PLOMRHQ��HQ�
KRJHUH�EHODVWLQJHQ�GDQ�JHUDDPG�LQ�KHW�EXGJHW��¼ ����PLOMRHQ��

'H�(%,7'$ �JHVWHJHQ�PHW��������HQ�(%,7 �JHVWHJHQ�PHW��������ZHUGHQ�YRRUDO�EHwQYORHG�GRRU�GH�KRJHUH DIVFKULMYLQJHQ�DOV�
JHYROJ� YDQ� GH� WRHQHPHQGH� DFWLYD�� KRJHUH� ILQDQFLHULQJVNRVWHQ� HQ� KRJHUH� ORSHQGH� EHODVWLQJHQ� GLH� PRHWHQ� ZRUGHQ�
GRRUJHUHNHQG�LQ�GH�WDULHYHQ��'LH�WDULHIYHUKRJLQJHQ�ZHUGHQ�YRRU�HHQ�VWXN�JHFRPSHQVHHUG�GRRU�GH�LHWV�ODJHUH�JHUHJXOHHUGH�
QHWWRZLQVW�� 'H� ELMGUDJH� YDQ� GH� LQYHVWHULQJHQ� RSJHQRPHQ� YROJHQV� GH� YHUPRJHQVPXWDWLHPHWKRGH� �+*57�� $PSDFLPRQ� HQ�
&RUHVR��EOHHI�JHOLMN�RS�¼�����PLOMRHQ�

'H�QHWWR�ILQDQFLHULQJVNRVWHQ ����������VWHJHQ�PHW�¼�����PLOMRHQ� LQ�YHUJHOLMNLQJ�PHW�GH]HOIGH�SHULRGH�YDQ�KHW�YRRUJDDQGH�
MDDU��YRRUQDPHOLMN�DOV�JHYROJ�YDQ�GH�UHQWHODVWHQ�LQ�YHUEDQG�PHW�GH�(,%�OHQLQJ�YDQ�����PLOMRHQ�HXUR�GLH�LQ�GH�WZHHGH�KHOIW�YDQ�
�����ZHUG�RSJHQRPHQ�HQ�GH�KHUILQDQFLHULQJ�EHJLQ������YDQ�HHQ�¼�����PLOMRHQ�HXUR�REOLJDWLH�GLH� LQ�PHL������YHUYLHO� 'H�
FRXSRQ�YDQ�GH]H�QLHXZH�HXUR�REOLJDWLH�EHGUDDJW��������

'H�JHQRUPDOLVHHUGH�QHWWRZLQVW VWHHJ�PHW�������WRW�¼ ���� PLOMRHQ��YRRUQDPHOLMN�GRRU�GH�YROJHQGH�IDFWRUHQ�

�� 'DOLQJ�YDQ�GH�ELOOLMNH�YHUJRHGLQJ��GDOLQJ�PHW ¼ ����PLOMRHQ���
'H�ODJHUH�JHPLGGHOGH�2/2�UHQWH�LQ�YHUJHOLMNLQJ�PHW�GH�HHUVWH�KHOIW�YDQ�������JHGDDOG�PHW���������GLH�JHGHHOWHOLMN�
JHFRPSHQVHHUG� ZHUG� GRRU� GH� WRHQDPH� YDQ� KHW� HLJHQ� YHUPRJHQ�� 'LW� ODDWVWH� ZHUG� YRRUDO� YHURRU]DDNW� GRRU� GH�
UHVHUYHULQJ� YDQ� HHQ� GHHO� YDQ� GH� ZLQVW� RYHU� ���� �¼� �����PLOMRHQ� HQ� GH� NDSLWDDOYHUKRJLQJ� WRHJHZH]HQ� DDQ� GH�
%HOJLVFKH�JHUHJXOHHUGH�DFWLYLWHLWHQ��¼�������PLOMRHQ���KHWJHHQ�OHLGGH�WRW�HHQ�ELOOLMNH�YHUJRHGLQJ�YDQ�¼������PLOMRHQ�

�� 6WLMJLQJ�YDQ�GH�LQFHQWLYHV��WRHQDPH�PHW�¼ ����PLOMRHQ���
'H� GULYH� YRRU RSHUDWLRQHOH� HIILFLsQWLH� �JHVWHJHQ� PHW� ¼� ���� PLOMRHQ�� HQ� JRHGH� SUHVWDWLHV� RS� KHW� YODN� YDQ� GH�
EHwQYORHGEDUH�NRVWHQ��VWLMJLQJ�PHW�¼�����PLOMRHQ���ZHUG�JHGHHOWHOLMN�JHQHXWUDOLVHHUG�GRRU�GH�ODJHUH�SUHVWDWLHV�RS�GH�
LQFHQWLYH�GLH�JHNRSSHOG�LV�DDQ�GH�LPSRUWFDSDFLWHLW��GDOLQJ�PHW�¼�����PLOMRHQ��HQ�ZHOYDDUW��GDOLQJ�PHW�¼�����PLOMRHQ��
%RYHQGLHQ�KDG�KHW�KRJHUH�JHPLGGHOGH�EHODVWLQJSHUFHQWDJH�HHQ�QHJDWLHYH�LPSDFW�RS�GH�QHWWRELMGUDJH�YDQ�LQFHQWLYHV�
�GDOLQJ�PHW�¼�����PLOMRHQ�

�� 'H�KRJHUH�PDUN�XS YRRU�VWUDWHJLVFKH�LQYHVWHULQJHQ��WRHQDPH�PHW�¼ ��� PLOMRHQ��
�� +RJHUH�YRRU]LHQLQJHQ�YRRU�,$6����HQ�EHODVWLQJHQ �GDOLQJ�PHW�¼�����PLOMRHQ��
�� 'H�WDULHIFRPSHQVDWLH�YRRU�GH�ILQDQFLsOH�NRVWHQ�LQ�YHUEDQG�PHW�GH�NDSLWDDOYHUKRJLQJ�GLH�RQGHU�,)56�JHNZDOLILFHHUG�

ZHUG�DOV�HLJHQ�YHUPRJHQ��JHVWHJHQ�PHW�¼�����PLOMRHQ��
�� $QGHUH����¼�����PLOMRHQ���YHUWHJHQZRRUGLJW�YRRUDO�JHNDSLWDOLVHHUGH�ILQDQFLHULQJVNRVWHQ��¼�����PLOMRHQ��HQ�DFWLYHULQJ�

YDQ�VRIWZDUHNRVWHQ��¼�����PLOMRHQ�� JHFRPSHQVHHUG�GRRU�XLWJHVWHOGH�EHODVWLQJHQ��¼�����PLOMRHQ��

$DQJH]LHQ� HU� JHHQ� QLHW�UHFXUUHQWH� HOHPHQWHQ� ZHUGHQ� RSJHQRPHQ� LQ� GH� HHUVWH� KHOIW� YDQ� ������ QRWHHUGHQ� ZH� HHQ�
JHUDSSRUWHHUGH�ZLQVW�YDQ�¼������PLOMRHQ��

+HW�EDODQVWRWDDO VWHHJ�PHW�¼�������PLOMRHQ�QDDU�¼ ������� PLOMRHQ��YRRUQDPHOLMN�DOV�JHYROJ�YDQ�KHW�LQYHVWHULQJVSURJUDPPD�
HQ�GH�NDSLWDDOYHUKRJLQJ�YDQ� MXQL�������'H�QHWWR�ILQDQFLsOH�VFKXOG GDDOGH�WRW�¼���������PLOMRHQ��GDOLQJ�PHW �������RPGDW�
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(OLD¶V�&$3(;�SURJUDPPD�KRRIG]DNHOLMN�ZHUG�JHILQDQFLHUG GRRU�FDVKIORZV�JHJHQHUHHUG�XLW EHGULMIVDFWLYLWHLWHQ�HQ�NDSLWDDO�GDW�
RSJHKDDOG�ZHUG��(OLD�EHWDDOGH�LQ������RRN�KHW�KDQGHOVSDSLHU�WHUXJ�GDW�KHW�HLQG������QRJ�RSHQVWRQG �¼����PLOMRHQ��

+HW� HLJHQ� YHUPRJHQ VWHHJ� ��� ¼� ������ PLOMRHQ��� YRRUQDPHOLMN� DOV� JHYROJ� YDQ� GH� UHVHUYDWLH� YDQ� GH� ZLQVW� RYHU ������ GH�
NDSLWDDOYHUKRJLQJ� WRHJHZH]HQ� DDQ� GH� %HOJLVFKH� JHUHJXOHHUGH� DFWLYLWHLWHQ� �VWLMJLQJ� PHW� ¼� ������ PLOMRHQ��� PLQXV
GLYLGHQGXLWNHULQJ�RYHU ������G�L��YRRU�GH�ELMGUDJH�YDQ�GH�JHUHJXOHHUGH�DFWLYLWHLWHQ��

2SHUDWLRQHHO
'H�WRWDOH�EHODVWLQJ�GDDOGH�PHW������YDQ����� 7:K�HLQG�MXQL������WRW����� 7:K�HLQG�MXQL�������'H�QHWWRDIQDPH�YDQ�KHW�(OLD�
QHW� GDDOGH�PHW� ����� YDQ� ���� 7:K� HLQG� MXQL� ����� QDDU� ���� 7:K� HLQG� MXQL� ������ 'H� GDOLQJ� LQ� GH� QHWWRDIQDPH� YDQ� GH�
GLVWULEXWLHQHWEHKHHUGHU� YDOW� YRRUDO� WH� YHUNODUHQ� GRRU� GH� KRJHUH� WHPSHUDWXXU� JHGXUHQGH� GH� ZLQWHUPDDQGHQ� YDQ� ����� LQ�
YHUJHOLMNLQJ�PHW� GH]HOIGH� SHULRGH� LQ� ������ 'H� GDOLQJ� LQ� GH� QHWWRDIQDPH� YDQ� GH� UHFKWVWUHHNVH� NODQWHQ� GDDUHQWHJHQ� LV� WH�
YHUNODUHQ�GRRU�HHQ�KRJHUH�ORNDOH�SURGXFWLH LQ�FRPELQDWLH�PHW�HHQ�ODJHU�EUXWR�YHUEUXLN� 'H]H�VFKRPPHOLQJHQ�LQ�GH�DIQDPH�
KHEEHQ�JHHQ�ILQDQFLsOH�LPSDFW�RS�(OLD�

(LQG�MXQL������ZDV�%HOJLs�RSQLHXZ�HHQ�QHWWR�LQYRHUGHU��'H�QHWWR�LQYRHU�GDDOGH�VWHUN�YDQ�� 7:K�HLQG�MXQL������WRW���� 7:K�
HLQG�MXQL�������'H�WRWDOH�LPSRUW�GDDOGH�PHW�����WRW�����7:K��WHUZLMO�GH�XLWYRHU�YDQ�HQHUJLH�PHW�����WRHQDP�WRW�����7:K��
YRRUDO�DOV�JHYROJ�YDQ�GH�QLHXZH�LQWHUFRQQHFWLH�PHW�*URRW�%ULWWDQQLs��1HPR�/LQN�� 'H�WRWDOH�HOHNWULFLWHLWVVWURPHQ�WXVVHQ�%HOJLs�
HQ�GH�QDEXULJH�ODQGHQ�VWHJHQ�PHW����WRW����� 7:K�

,QYHVWHULQJHQ
,Q�GH�HHUVWH�KHOIW�YDQ������YRHUGH�(OLD�KHW�WHPSR�YDQ�KDDU LQYHVWHULQJHQ�YHUGHU�RS�WRW�HHQ�QHWWREHGUDJ�YDQ�¼ ����� PLOMRHQ�

LQ�%HOJLs� �LQFOXVLHI�1HPR���YRRUQDPHOLMN�RP�KHUQLHXZEDUH�HQHUJLH� WH� LQWHJUHUHQ� LQ�KHW�QHW�HQ�GH�YHUGHUH� LQWHJUDWLH�YDQ�GH�
(XURSHVH�HQHUJLHPDUNW�PRJHOLMN�WH�PDNHQ�YLD�LQWHUFRQQHFWLHV�

'H� YRRUQDDPVWH� LQYHVWHULQJHQ� EHVWRQGHQ� XLW� GH� 0RGXODU� 2IIVKRUH� *ULG� �¼� ����� PLOMRHQ��� GH� VWUDWHJLVFKH�
LQWHUFRQQHFWLHSURMHFWHQ� ]RDOV� $/(*U2� �¼� ����� PLOMRHQ�� HQ� %UDER� �¼� ����� PLOMRHQ��� HYHQDOV� LQYHVWHULQJHQ� RP� GH�
KRRJVSDQQLQJVOLMQHQ�0HUFDWRU�+RUWD�$YHOLQ��¼������PLOMRHQ��WH�YHUEHWHUHQ� 7RW�VORW�URQGGH�(OLD�KDDU LQYHVWHULQJHQ� LQ�1HPR
/LQN DI��¼������PLOMRHQ���GDW�HLQG�MDQXDUL������LQ�JHEUXLN�ZHUG�JHQRPHQ��

� ([FOXVLHI�1HPR�HQ�PHW�LQEHJULS�YDQ�GH�DFWLYHULQJ�YDQ�VRIWZDUH�HQ�,$6 ����%RUURZLQJ�&RVWV��HQ�,)56�����5HYHQXH�5HFRJQLWLRQ�± 2YHUGUDFKW�YDQ�DFWLYD�YDQ�
NODQWHQ��EHGUDDJW�GLW�LQ�WRWDDO�¼ ������PLOMRHQ�
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����%��6HJPHQWUDSSRUWHULQJ���+HUW]�7UDQVPLVVLRQ��'XLWVODQG��

.HUQFLMIHUV
��+HUW]�7UDQVPLVVLRQ�NHUQFLMIHUV��LQ�PLOMRHQ�(85� �+����� �+�����
 9HUVFKLO�����

7RWDDO�RSEUHQJVWHQ ����� ����� �����

(%,7'$ ����� ����� ����

(%,7� ����� ����� �������

1LHW�UHFXUUHQWH�HOHPHQWHQ ����� ��� Q�D

*HQRUPDOLVHHUGH�(%,7 ����� ����� �������

1HWWR�ILQDQFLHULQJVODVWHQ ������ ������ �����

:LQVWEHODVWLQJHQ ������ ������ �������

1HWWRZLQVW ���� ����� �������

:DDUYDQ�WRH�WH�UHNHQHQ�DDQ�GH�(OLD�*URHS ���� ���� �������

1LHW�UHFXUUHQWH�HOHPHQWHQ ����� ��� Q�D

*HQRUPDOLVHHUGH�ZLQVW ���� ����� �������

%DODQVWRWDDO ������� ������� ������

(LJHQ�YHUPRJHQ� ������� ������� ������

1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ����

9ULMH�NDVVWURRP ���� ����� �������

$OV�JHYROJ�YDQ�HHQ�JHZLM]LJGH�VHJPHQWVWUXFWXXU�YDQDI�GH�WZHHGH�KHOIW�YDQ�KHW�ERHNMDDU������ZHUGHQ�GH�YHUJHOLMNHQGH�FLMIHUV�YRRU�VHJPHQWHQ�
KHU]LHQ�
2SEUHQJVWHQ��NRVWHQ��DFWLYD�HQ�YHUSOLFKWLQJHQ�ZRUGHQ�LQ�GH�WDEHO�JHUDSSRUWHHUG�DDQ�������
9HUJHOLMNHQGH�FLMIHUV�YRRU�WRWDOH�DFWLYD��WRWDDO�HLJHQ�YHUPRJHQ��QHWWR�ILQDQFLsOH�VFKXOG�HQ�YULMH�NDVVWURRP�KHEEHQ�EHWUHNNLQJ�RS�����������

)LQDQFLHHO
'H�RSEUHQJVWHQ�YDQ���+HUW]�7UDQVPLVVLRQ VWHJHQ�PHW�������WHQ�RS]LFKWH�YDQ�GH]HOIGH�SHULRGH�YRULJ�MDDU��$OV�JHYROJ�YDQ�
ZLM]LJLQJHQ�LQ�KHW�UHJHOJHYHQG�NDGHU��LV�GH�RIIVKRUH�YHUJRHGLQJ�YHUDQGHUG�QDDU�HHQ�FRVW�SOXV�PHFKDQLVPH��HQ�YHUJRHG�YLD�
HHQ� DI]RQGHUOLMNH� RIIVKRUH� WRHVODJ� YDQDI� ������ %LMJHYROJ� LV� KHW� RYHU]LFKW� YDQ� GH� RSEUHQJVWHQ� JHZLM]LJG� +HW� JHHIW� QX� GH�
JHZLM]LJGH�UHJHOJHYLQJ�DDQ�

'H�WRWDOH�RSEUHQJVWHQ�ZRUGHQ�JHGHWDLOOHHUG ZHHUJHJHYHQ�LQ�RQGHUVWDDQGH�WDEHO�

*HGHWDLOOHHUGH�RSEUHQJVWHQ
�LQ�PLOMRHQ�(85�

�+����� �+�����
9HUVFKLO����

2SEUHQJVWHQ�YDQ�LQFHQWLYH�UHJHOJHYLQJ ����� ����� �������

2SEUHQJVWHQ�XLW�RIIVKRUH�UHJHOJHYLQJ ����� � Q�D

(QHUJLHRSEUHQJVWHQ ���� ���� �����

6XEVLGLHV�HQ�RYHULJH�RSEUHQJVWHQ���LQNRPVWHQ ���� ���� �����

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

2SEUHQJVWHQ�YDQ�LQFHQWLYH UHJHOJHYLQJ�EHVWDDQ�KRRI]DNHOLMN�XLW�GH�QHWWDULHYHQ��'H�YRRUQDDPVWH�GULMIYHHU�LV�GH�UHJXODWRLUH�
YHUJRHGLQJ�YDQ�RQVKRUH�DFWLYLWHLWHQ��UHYHQXH�FDS���'H�UXEULHN EHYDW�RRN�GH�DIUHNHQLQJ�YRRU�DIZLMNLQJHQ�YDQ�JRHGJHNHXUGH�
EXGJHWWHQ�HQ�GH�DIUHNHQLQJ�YDQ�KHW�RXGH�NRVWHQGHOLQJVPHFKDQLVPH�WRW�������

2SEUHQJVWHQ�YDQ�LQFHQWLYH UHJHOJHYLQJ�GDDOGHQ�PHW�¼�������PLOMRHQ��YRRUQDPHOLMN�GRRU�RIIVKRUH�NRVWHQ�XLW�GH�UHYHQXH�FDS WH
KDOHQ�HQ�GRRU�HHQ�DI]RQGHUOLMNH�WRHVODJ�DDQ�WH�UHNHQHQ��GDOLQJ�PHW�¼�������PLOMRHQ�� %LM�GH�VWDUW�YDQ�GH�QLHXZH�UHJHOJHYHQGH�
SHULRGH�ZHUG�GH�YHUJRHGLQJ�YRRU�EHGULMIVXLWJDYHQ�JHDFWXDOLVHHUG�RS�EDVLV�YDQ�GH�ZHUNHOLMNH�NRVWHQ�YRRU�KHW�EDVLVMDDU������
�WRHQDPHPHW�¼������PLOMRHQ�� %RYHQGLHQ�VWHJHQ�YHUVFKLOOHQGH�SDVV�WKURXJK�HQHUJLHNRVWHQ�WHJHQRYHU�GH�HHUVWH�KHOIW�YDQ�������
]RDOV�GH�UHGLVSDWFKNRVWHQ��� ¼ �����PLOMRHQ��HQ�RQGHUVWHXQHQGH�GLHQVWHQ��VWLMJLQJ�PHW�¼������PLOMRHQ��

2SEUHQJVWHQ� XLW� RIIVKRUH� UHJHOJHYLQJ RPYDWWHQ� DOOH� RSEUHQJVWHQ� YDQ� GH� QLHXZH� RIIVKRUH� QHWWRHVODJ�� 'LW� RPYDW� GH�
YHUJRHGLQJ� YRRU� GH� HLJHQ� NRVWHQ� YDQ� ��+HUW]� PHW� EHWUHNNLQJ� WRW� GH� DDQVOXLWLQJ� YDQ� RIIVKRUH� ZLQGSDUNHQ�� DOVRRN� GH�
GRRUUHNHQLQJ�YDQ�RIIVKRUH�NRVWHQ�DDQ���+HUW]�GRRU�GHUGHQ��]RDOV�DQGHUH�71%¶V��

,Q� GH� HHUVWH� KHOIW� YDQ� �����ZHUG� ¼� ������PLOMRHQ� JHJHQHUHHUG� XLW� GH� QLHXZH� RIIVKRUH� WRHVODJ�� ZDDUYDQ� ¼� ������PLOMRHQ�
EHWUHNNLQJ�KDG�RS�GH�HLJHQ�NRVWHQ�YDQ���+HUW]�YRRU�GH�RIIVKRUH�QHWDDQVOXLWLQJHQ��VWLMJLQJ�YDQ�¼������PLOMRHQ��HQ�¼������PLOMRHQ�
SDVV�WKURXJK�NRVWHQ�YDQ�GHUGHQ�



(OLD�JURHS�± ���MXOL������± S��

'H�HQHUJLHRSEUHQJVWHQ EHVWDDQ�XLW�DOOH�EHGULMIVRSEUHQJVWHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�V\VWHHPEHKHHU��=H�]LMQ�JHZRRQOLMN�
JHNRSSHOG� DDQ� GH� RYHUHHQNRPVWLJH� NRVWHQ� YRRU� RQGHUVWHXQHQGH� GLHQVWHQ� GLH� GRRUJHUHNHQG� ZRUGHQ� DDQ� GHUGHQ�� ]RDOV�
UHGLVSDWFKPDDWUHJHOHQ��UHVHUYHFHQWUDOHV�HQ�EDODQFHULQJVJURHSHQ��9RRUWV�RPYDW�GH]H UXEULHN RRN�GH�RSEUHQJVWHQ�XLW�YHLOLQJHQ�
YRRU�JUHQVRYHUVFKULMGHQGH�WUDQVPLVVLHFDSDFLWHLW�

'H�HQHUJLHRSEUHQJVWHQ�VWHJHQ�PHW�¼ �����PLOMRHQ�LQ�YHUJHOLMNLQJ�PHW�GH�HHUVWH�KHOIW�YDQ�������'H�EHODQJULMNVWH�GULMIYHHU�EHVWDDW�
XLW� GH� WRHJHQRPHQ� ODVWHQ� YRRU� DQGHUH� 71%
V� GRRU� UHGLVSDWFKPDDWUHJHOHQ� ��� ¼� ����� PLOMRHQ�� HQ� HHQ� QLHXZ�
NRVWHQGHOLQJVPHFKDQLVPH�YRRU�GH�NRVWHQ�YDQ UHVHUYHFHQWUDOHV� ���¼������PLOMRHQ���GLH�JHGHHOWHOLMN�ZRUGHQ�JHQHXWUDOLVHHUG�
GRRU�ODJHUH�LQNRPVWHQ�XLW�EDODQFHULQJVJURHSHQ��� ¼�����PLOMRHQ��

6XEVLGLHV�HQ�RYHULJH�RSEUHQJVWHQ� �� LQNRPVWHQ EHVWDDQ�XLW�DOOH�RYHULJH�EHGULMIVRSEUHQJVWHQ��%HODQJULMNH�HOHPHQWHQ�]LMQ�
RSEUHQJVWHQ�XLW�JHDFWLYHHUGH�HLJHQ�SURGXFWLH��GH�YULMYDO�YDQ�RQWYDQJHQ�NODQWHQELMGUDJHQ�HQ�(8�VXEVLGLHV�LQ�UHVXOWDDW�HQ�XLW�
GLHQVWHQ�RI�SURMHFWHQ�YRRU�GHUGHQ��

6XEVLGLHV�HQ�RYHULJH�RSEUHQJVWHQ� �� LQNRPVWHQ�VWHJHQ�PHW�¼�����PLOMRHQ�� R�D�� GRRU�JHDFWLYHHUGH�HLJHQ�SURGXFWLH� ���¼�����
PLOMRHQ��� GH� YULMYDO� YDQ� GH (8�VXEVLGLH� YRRU� GH� VRXWK�ZHVW� FRXSOLQJ� OLQH� �VWLMJLQJ� PHW� ¼� ���� PLOMRHQ�� HQ� RQWYDQJHQ�
FRPSHQVDWLHEHWDOLQJHQ�YRRU�VFKDGHFODLPV��VWLMJLQJ�PHW ¼�����PLOMRHQ��

'H�(%,7'$ VWHHJ�PHW�¼������PLOMRHQ�����������'H�RQVKRUH�LQYHVWHULQJVYHUJRHGLQJHQ�GDDOGHQ��GDOLQJ�PHW�¼������PLOMRHQ��ELM�
GH�VWDUW�YDQ�GH�QLHXZH�UHJXODWRLUH�SHULRGH�RPZLOOH�YDQ�GH�GRRUURO�YDQ�YROWRRLGH�SURMHFWHQ�QDDU�KHW�EDVLVMDDU��7HYHQV�GDDOGH�
KHW� UHJXODWRLUH� UHQGHPHQW� RS� HLJHQ� YHUPRJHQ� GDW� YDQ� WRHSDVVLQJ� LV� RS� GH]H� LQYHVWHULQJHQ YDQ� ������ QDDU� ������� 'H�
UHJXODWRLUH�RSEUHQJVWHQ�YDQ�KHW�EDVLVMDDUPHFKDQLVPH�QDPHQ�WRH����¼������PLOMRHQ��GRRU�GH�GRRUURO�YDQ�YROWRRLGH�RQVKRUH�
LQYHVWHULQJVSURMHFWHQ�QDDU�KHW�EDVLVMDDU�HQ�GRRU�JHDFWXDOLVHHUGH RQVKRUH�23(;�RSEUHQJVWHQ�ELM�KHW�EHJLQ�YDQ�GH�QLHXZH�
UHJHOJHYHQGH�SHULRGH� 'H�RIIVKRUH� LQYHVWHULQJVYHUJRHGLQJ�QDP� WRH� ���¼������PLOMRHQ�� GRRU� GH�JURHL� YDQ�GH�DFWLYD�HQ�GH�
LQJHEUXLNQDPH� YDQ� 2VWZLQG� ��� PDDU� ZHUG� JHGHHOWHOLMN� JHQHXWUDOLVHHUG� GRRU� KHW� ODJHUH� UHJXODWRLUH� UHQGHPHQW� RS� HLJHQ�
YHUPRJHQ�GDW�JHOGW�YDQDI�GH�VWDUW�YDQ�GH�QLHXZH�UHJHOJHYHQGH�SHULRGH�LQ�������'H�SHUVRQHHOVNRVWHQ�QDPHQ�WRH�LQ�YHUJHOLMNLQJ�
PHW�GH]HOIGH�SHULRGH�YRULJ�MDDU �� ¼�����PLOMRHQ�� DOV�JHYROJ�YDQ�GH�YRRUWGXUHQGH�JURHL�YDQ�GH�DFWLYLWHLWHQ�ZDW�RRN�OHLGGH�WRW�
HHQ�KRJHUH�JHDFWLYHHUGH�HLJHQ�SURGXFWLH����¼�����PLOMRHQ���7RW�VORW�ZHUG�GH�(%,7'$�RRN�EHwQYORHG�GRRU�GH�EHKDQGHOLQJ�YDQ�
GH�OHDVHNRVWHQ�PHW�GH�WRHSDVVLQJ�YDQ�,)56�������¼�����PLOMRHQ��HQ�GH�UHJXODWRLUH�DIUHNHQLQJHQ�YDQ�YRRUJDDQGH�MDUHQ��� ¼�����
PLOMRHQ��

'H�JHQRUPDOLVHHUGH�(%,7 GDDOGH�PHW�¼������PLOMRHQ��GDOLQJ�PHW��������GRRU�GH�YULMYDO�YDQ�SURYLVLHV��GL��GH�]RJHQDDPGH�
HDVHPHQW�SURYLVLH��LQ������QDDU�DDQOHLGLQJ�YDQ�HHQ�KHUEHRRUGHOLQJ�WLMGHQV HHQ�EHODVWLQJFRQWUROH��� ¼������PLOMRHQ���,Q�GH�HHUVWH�
KHOIW�YDQ������ZHUG�QRJ�HHQ�GHHO YULMJHJHYHQ�YRRU�HHQ�EHGUDJ�YDQ�¼�����PLOMRHQ��$IVFKULMYLQJHQ�VWHJHQ��� ¼����� PLOMRHQ���
YRRUQDPHOLMN� GRRU� GH� JHGHHOWHOLMNH� LQJHEUXLNQDPH� YDQ� 2VWZLQG� �� LQ� GHFHPEHU� ����� �GDOLQJ� PHW� ¼� ����� PLOMRHQ�� HQ� GH�
DIVFKULMYLQJVFRPSRQHQW�YRRU�OHDVLQJ�RQGHU�,)56�����JHGDDOG�PHW�¼�����PLOMRHQ���5HNHQLQJ�KRXGHQG�PHW�HHQ�HHQPDOLJH�NRVW�
YDQ�¼�����PLOMRHQ�YRRU�GH�UHJXODWRLUH�DIUHNHQLQJHQ�YDQ�GH�YRRUELMH�UHJHOJHYHQGH�SHULRGH��EHGURHJ�GH�JHUDSSRUWHHUGH�(%,7
¼�������PLOMRHQ�

=RQGHU�GH�LPSDFW�YRRU�GH�EHODQJULMNH HHQPDOLJH�YULMYDO�YDQ�GH�HUIGLHQVWEDDUKHLGVYRRU]LHQLQJ LQ������]RX�GH�JHQRUPDOLVHHUGH�
(%,7 OLFKW�JHVWHJHQ�]LMQ�����������ZDW�JHWXLJW�YDQ�GH�VWHUNH�RSHUDWLRQHOH�SUHVWDWLHV�YDQ���+HUW]��RQGDQNV�GH�GDOLQJ�YDQ�KHW�
UHJXODWRLUH�UHQGHPHQW�RS HLJHQ�YHUPRJHQ�ELM�KHW�EHJLQ�YDQ�GH�GHUGH�UHJHOJHYHQGH�SHULRGH�

'H�JHQRUPDOLVHHUGH�QHWWRZLQVW GDDOGH�WRW�¼������PLOMRHQ��� ��������'LH�GDOLQJ�NZDP�YRRUDO�WRW�VWDQG�GRRU�GH�
�� /DJHUH�RQVKRUH�LQYHVWHULQJVYHUJRHGLQJ��GDOLQJ PHW�¼ �����PLOMRHQ��
�� +RJHUH�%DVLVMDDURSEUHQJVWHQ��VWLMJLQJ�YDQ�¼������PLOMRHQ��
�� +RJHUH�RIIVKRUH�LQYHVWHULQJVYHUJRHGLQJ��VWLMJLQJ�YDQ ¼������PLOMRHQ��
�� /DJHUH�YULMJDYH�YDQ�YRRU]LHQLQJHQ��GDOLQJ�PHW ¼������PLOMRHQ���
�� +RJHUH�DIVFKULMYLQJHQ��GDOLQJ�PHW ¼����� PLOMRHQ�
�� +RJHUH� QHWWRILQDQFLHULQJVNRVWHQ� �GDOLQJ� PHW� ¼� ���� PLOMRHQ��� KRRIG]DNHOLMN� GRRU� GH� ODJHUH� DFWLYHULQJ� YDQ�

ILQDQFLHULQJVNRVWHQ�QD�GH�YROWRRLLQJ�YDQ�2VWZLQG����� ¼�����PLOMRHQ��HQ�GH�WRHSDVVLQJ�YDQ�,)56������ ¼�����PLOMRHQ���
�� /DJHUH�ZLQVWEHODVWLQJHQ��VWLMJLQJ PHW�¼ ���� PLOMRHQ��

+HW�EDODQVWRWDDO�GDDOGH�PHW�¼������PLOMRHQ�WHQ�RS]LFKWH�YDQ�KHW�HLQGH�YDQ�������YRRUQDPHOLMN�GRRU�HHQ�GDOLQJ�YDQ�GH�((*�
FDVKSRVLWLH��WHUZLMO�GH LQYHVWHULQJHQ�JHILQDQFLHUG ZHUGHQ�GRRU�ZHUNNDSLWDDO�HQ�RSHUDWLRQHOH�FDVKIORZ��'H�HHUVWH�KHOIW�YDQ������
WRRQGH�HHQ�SRVLWLHYH�YULMH�NDVVWURRP�YDQ�¼������PLOMRHQ��ZDDUYDQ�� ¼������PLOMRHQ�DINRPVWLJ�YDQ�KHW�((*�PHFKDQLVPH��,Q�
GH�HHUVWH�KHOIW�YDQ������ZHUGHQ�JHHQ�QLHXZH�VFKXOGHQ�XLWJHJHYHQ��'H�QHWWR�ILQDQFLsOH�VFKXOG VWHHJ��PHW�¼�������PLOMRHQ��
HQ LV�JHNRSSHOG�DDQ�GH�ILQDQFLHULQJ�YDQ�KHW�ORSHQGH�LQYHVWHULQJVSURJUDPPD�HQ�GH�GLYLGHQGXLWNHULQJ�DDQ�(XURJULG�,QWHUQDWLRQDO�
19��'H�((*�NDVSRVLWLH�EHGURHJ�LQ�MXQL�¼�������PLOMRHQ�

2SHUDWLRQHHO
'H�QHWWRDIQDPH�YDQ�KHW�QHW�YDQ���+HUW]�EHGURHJ����� 7:K��RI������PLQGHU�GDQ�LQ�GH]HOIGH�SHULRGH�YRULJ�MDDU������ 7:K���,Q�
�����ZDV���+HUW]�PHW�HHQ�QHWWR�XLWYRHU�YDQ����� 7:K������ 7:K�LQ�GH�HHUVWH�KHOIW�YDQ�������RSQLHXZ�HHQ�QHWWR�XLWYRHUGHU�
YDQ�HOHNWULFLWHLW��(U�ZHUG���� 7:K�HOHNWULFLWHLW�LQJHYRHUG�HQ����� 7:K�XLWJHYRHUG����� 7:K�HQ����� 7:K�LQ�GH�HHUVWH�KHOIW�YDQ�
�������'H�SLHNEHODVWLQJ�EHGURHJ�LQ�MXQL�����*:������*:�LQ�MXQL�������
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,QYHVWHULQJHQ
2P�DDQ�GH�YHUHLVWHQ�YDQ�GH�QHWJHEUXLNHUV�WH�NXQQHQ�YROGRHQ��LQYHVWHHUGH���+HUW]�7UDQVPLVVLRQ�LQ�GH�HHUVWH�KHOIW�YDQ������
HHQ�EHGUDJ�YDQ�¼ ����� PLOMRHQ��'LW�LV�����PHHU�GDQ�LQ�GH�HHUVWH�KHOIW�YDQ YRULJ�MDDU��¼ ����� PLOMRHQ���

,Q� WRWDDO� ZHUG� ¼� �����PLOMRHQ� JHwQYHVWHHUG� YRRU� RQVKRUH� SURMHFWHQ�� WHUZLMO� RIIVKRUH� LQYHVWHULQJHQ� LQ� WRWDDO� ¼� �����PLOMRHQ�
EHGURHJHQ�� 'H� EHODQJULMNVWH� RQVKRUH� LQYHVWHULQJHQ� JLQJHQ� QDDU� GH� ERXZ� YDQ� KHW� VWDWLRQ� $OWG|EHUQ� �¼� ���� PLOMRHQ��� GH�
YHUVWHUNLQJ�YDQ�KRRJVSDQQLQJVPDVWHQ�RP�GH�RSHUDWLRQHOH�YHLOLJKHLG�WH�YHUKRJHQ��¼�����PLOMRHQ���GH�PRGHUQLVHULQJ�YDQ�KHW�
WHOHFRPPXQLFDWLHQHWZHUN��¼�����PLOMRHQ���GH�'&�YHUELQGLQJ�6RXWK�(DVW�OLQN��¼����PLOMRHQ��HQ�GH�KHUVWUXFWXUHULQJ�HQ YHUVWHUNLQJ�
YDQ�GH�OXFKWOLMQ�YDQ�:ROPLUVWHGW�QDDU�*�VWURZ��¼�����PLOMRHQ���'H�RIIVKRUH�LQYHVWHULQJHQ�ZHUGHQ�XLWJHYRHUG�YRRU�GH�RIIVKRUH�
QHWDDQVOXLWLQJHQ�YDQ�2VWZLQG ���¼ ���� PLOMRHQ���2VWZLQG����¼������PLOMRHQ���KHW�RIIVKRUH�LQWHUFRQQHFWRUSURMHFW�.ULHJHUV�)ODN�
&RPELQHG�*ULG�6ROXWLRQ��¼ ����PLOMRHQ��HQ�+DQVD�3RZHU�%ULGJH��¼�����PLOMRHQ��
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����&��6HJPHQWUDSSRUWHULQJ�YRRU�QLHW�JHUHJXOHHUGH�DFWLYLWHLWHQ��LQFO��1HPR�/LQN�

.HUQFLMIHUV
1LHW�JHUHJXOHHUGH�DFWLYLWHLWHQ��LQFO��1HPR�/LQN���LQ�
PLOMRHQ�(85� �+����� �+�����
 9HUVFKLO�����

7RWDDO�RSEUHQJVWHQ ��� ��� �������

,QYHVWHULQJHQ� RSJHQRPHQ� YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH�

��� ��� Q�D

(%,7'$ ����� ����� �������

(%,7� ����� ����� �������

1LHW�UHFXUUHQWH�HOHPHQWHQ ����� ����� �������

*HQRUPDOLVHHUGH�(%,7 ��� ����� ��������

1HWWR�ILQDQFLHULQJVODVWHQ ����� ��� ��������

:LQVWEHODVWLQJHQ ��� ����� Q�D

1HWWRZLQVW ��� ����� ��������

:DDUYDQ�WRH�WH�UHNHQHQ�DDQ�GH�(OLD�*URHS ��� ����� ��������

1LHW�UHFXUUHQWH�HOHPHQWHQ ��� ��� Q�D

*HQRUPDOLVHHUGH�ZLQVW ��� ����� ��������

%DODQVWRWDDO ������� ������� ����

(LJHQ�YHUPRJHQ� ������� ������� �����

1HWWR�ILQDQFLsOH�VFKXOG ����� ����� �������


$OV�JHYROJ�YDQ�HHQ�JHZLM]LJGH�VHJPHQWVWUXFWXXU�YDQDI�GH�WZHHGH�KHOIW�YDQ�KHW�ERHNMDDU �����ZHUGHQ�GH�YHUJHOLMNHQGH�FLMIHUV�YRRU�VHJPHQWHQ�
KHU]LHQ�
(%,7� � UHVXOWDDW� XLW� EHGULMIVDFWLYLWHLWHQ� HQ� DDQGHHO� LQ� GH� ZLQVW� XLW� LQYHVWHULQJHQ� RSJHQRPHQ� YROJHQV� GH� YHUPRJHQVPXWDWLHPHWKRGH� �QD�
ZLQVWEHODVWLQJHQ�
(%,7'$� �(%,7���ZDDUGHYHUPLQGHULQJHQ�DIVFKULMYLQJHQ���YHUDQGHULQJHQ�LQ�YRRU]LHQLQJHQ
(HQPDOLJH�HOHPHQWHQ��YRRU�PHHU�LQIRUPDWLH�RYHU�GH�HHQPDOLJH�HOHPHQWHQ�YHUZLM]HQ�ZH�QDDU�UXEULHN ���
(LJHQ�YHUPRJHQ� �HLJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�HLJHQDDUV�YDQ�GH�YHQQRRWVFKDS�HQ�KRXGHUV�YDQ�K\EULGH�HIIHFWHQ
1HWWR�ILQDQFLsOH�VFKXOG� �ODQJORSHQGH�HQ�NRUWORSHQGH�OHQLQJHQ�HQ�RYHULJH�ILQDQFLHULQJVYHUSOLFKWLQJHQ�PLQ�JHOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ
9HUJHOLMNHQGH�FLMIHUV�YRRU�WRWDOH�DFWLYD��WRWDDO�HLJHQ�YHUPRJHQ�HQ�QHWWR�ILQDQFLsOH�VFKXOG�KHEEHQ�EHWUHNNLQJ�RS�����������

)LQDQFLHHO
'H�QLHW�JHUHJXOHHUGH�RSEUHQJVWHQ GDDOGHQ�PHW�������WHQ�RS]LFKWH�YDQ�GH]HOIGH�SHULRGH�YRULJ�MDDU��'H�RSEUHQJVWHQ�GLH�(*,�
JHQHUHHUGH��VWHJHQ�YDQ�¼�����PLOMRHQ�WRW�¼�����PLOMRHQ�GRRUGDW�HU�PHHU�µRZQHU�HQJLQHHULQJ�VHUYLFHV¶�ZHUGHQ�JHOHYHUG�GDQ�LQ�
����� 'H]H�VWLMJLQJ�ZHUG�GDQ�ZHHU JHQHXWUDOLVHHUG�GRRU� ODJHUH�RSEUHQJVWHQ�YDQ�DQGHUH�QLHW�JHUHJXOHHUGH�GLHQVWHQ�HQ�GH�
YHUNRRS�YDQ�*ULG/DE�LQ�GH�WZHHGH�KHOIW�YDQ�������GDOLQJ�PHW�¼�����PLOMRHQ���

'H�ELMGUDJH�YDQ�1HPR /LQN YRRU�GH�HHUVWH�KHOIW�YDQ������EHGUDDJW�¼�����PLOMRHQ��'H�LQWHUFRQQHFWLH�ZHUG�HLQG�MDQXDUL������
LQ�JHEUXLN�JHQRPHQ��6LQGVGLHQ�ZHUGHQ�UHHGV���������*:K�XLWJHZLVVHOG� WXVVHQ�%HOJLs�HQ�*URRW�%ULWWDQQLs��PHW�HHQ� WRWDOH�
EHVFKLNEDDUKHLG�YDQ��������2QGDQNV�GH]H�KRJH�EHVFKLNEDDUKHLG�YDQ�GH�LQWHUFRQQHFWRU�ZHUGHQ�GH�SUHVWDWLHV�YDQ�1HPR�/LQN
EHwQYORHG�GRRU�GH�ODJH�VSUHDGV�LQ�HOHNWULFLWHLWVSULM]HQ�LQ�GH�HHUVWH�KHOIW�YDQ�������GLH�KHW�JHYROJ�ZDUHQ�YDQ�GH�KRJHUH�&2��
SULM]HQ� RS� KHW� (XURSHVH� YDVWHODQG� HQ� GH� ODJH� JDVSULM]HQ� LQ� KHW� 9HUHQLJG� .RQLQNULMN� GRRU� GH� ]DFKWH� ZLQWHU�� 2RN� KRJHUH�
LQSHUNLQJHQ�GDQ�JHSODQG�KDGGHQ�HHQ�LQYORHG�RS�GH�LQNRPVWHQ�YDQ�1HPR�/LQN YRRU�GH�HHUVWH�KHOIW�YDQ�������

'H�JHQRUPDOLVHHUGH�(%,7 YHUEHWHUGH�WRW�¼�����PLOMRHQ�DOV�JHYROJ�YDQ�GH�SRVLWLHYH�ELMGUDJH�YDQ�1HPR�/LQN �¼�����PLOMRHQ� HQ�
ZDV�GHHOV�WHQLHWJHGDDQ�GRRU�KHW�RSHUDWLRQHOH�YHUOLHV�YDQ�(*,��� ¼�����PLOMRHQ��HQ�DQGHUH�QLHW�JHUHJXOHHUGH�NRVWHQ��� ¼ ����
PLOMRHQ���5HNHQLQJ�KRXGHQG�PHW�GH�QLHW�UHFXUUHQWH�NRVWHQ�JHNRSSHOG�DDQ�GH�ORSHQGH�UHRUJDQLVDWLH YDQ�GH�EHGULMIVVWUXFWXXU ��
¼ ��� PLOMRHQ��HQ�GH�UHJXODWRLUH�DIUHNHQLQJHQ��� ¼�����PLOMRHQ���EHGURHJ�KHW�JHUDSSRUWHHUGH�EHGULMIVYHUOLHV ¼�����PLOMRHQ�

'H� QHWWR� ILQDQFLHULQJVNRVWHQ VWHJHQ� WRW� ¼� ���� PLOMRHQ�� YRRUQDPHOLMN� DOV� JHYROJ� YDQ� GH� UHQWHNRVWHQ� YHUERQGHQ� DDQ� GH�
DFKWHUJHVWHOGH�REOLJDWLHOHQLQJ�YDQ�¼�����PLOMRHQ�GLH�LQ�GH�WZHHGH�KHOIW�YDQ������ZHUG�DDQJHJDDQ�RP�GH�DFTXLVLWLH YDQ�HHQ�
ELMNRPHQGH SDUWLFLSDWLH LQ�(XURJULG� �¼� ����PLOMRHQ�� WH� ILQDQFLHUHQ��'LW�ZHUG� WRW� RS� ]HNHUH� KRRJWH� JHFRPSHQVHHUG� GRRU� GH�
LQWHUHVWLQNRPVWHQ�RS�GH� OHQLQJHQ�GLH�WLMGHQV�GH�ERXZIDVH�DDQ�1HPR /LQN ZHUGHQ�YHUVWUHNW��1D�GH�XLWJLIWH�YDQ�UHFKWHQ GLH�
SODDWVYRQG�HLQG�MXQL YHUGZHQHQ�GH]H�OHQLQJHQ�HQ�ZHUG 1HPR�/LQN JHILQDQFLHUG�FRQIRUP�KHW�KXLGLJH�UHJHOJHYHQGH�NDGHU�LQ�
%HOJLs������HLJHQ�YHUPRJHQ�������VFKXOG���+HW�ILQDQFLHHO UHVXOWDDW�YDQ YRULJ�MDDU�ZHUG�VWHUN�EHwQYORHG�GRRU�GH�QLHW�UHFXUUHQWH�
KHGJLQJNRVWHQ��¼�����PLOMRHQ��HQ�HHQ�QLHW�UHFXUUHQWH�ILQDQFLsOH�ZLQVW��¼�����PLOMRHQ��YHUERQGHQ�DDQ�GH�YHUZHUYLQJ�YDQ�HHQ�
ELMNRPHQGH�SDUWLFLSDWLH�LQ�(XURJULG�
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'H�JHQRUPDOLVHHUGH�QHWWRZLQVW EHGURHJ�¼�����PLOMRHQ��YRRUQDPHOLMN�GRRU�GH�ELMGUDJH�YDQ�1HPR /LQN ���¼�����PLOMRHQ���KHW
EHODVWLQJVYRRUGHHO RS� GH� UHQWHODVWHQ� YHUERQGHQ� DDQ� GH� K\EULGH� HIIHFWHQ� ��� ¼� ���� PLOMRHQ�� HQ� JHQHXWUDOLVHHUG GRRU� GH�
UHQWHODVWHQ�YHUERQGHQ�DDQ�GH�DFKWHUJHVWHOGH�REOLJDWLHOHQLQJ�GLH�LQ�GH�WZHHGH�KHOIW�YDQ������ZHUG�DDQJHJDDQ��� ¼�����PLOMRHQ��
HQ�KHW�YHUOLHV�YDQ�(*,��� ¼�����PLOMRHQ��

'H�WRWDOH DFWLYD VWHJHQ�PHW�¼������PLOMRHQ�WRW�¼���������PLOMRHQ�DOV�JHYROJ�YDQ�GH�NDSLWDDOYHUKRJLQJ��ZDDUYDQ�¼�������PLOMRHQ�
ZHUG� WRHJHZH]HQ� DDQ� KHW� QLHW�JHUHJXOHHUGH� VHJPHQW� RP� GH� DFWLYLWHLWHQ� YDQ� 1HPR� /LQN WH� ILQDQFLHUHQ�� KHWJHHQ�
JHFRPSHQVHHUG�ZHUG�PHW GH�ELMGUDJH LQ�KHW�XLWEHWDDOGH�GLYLGHQG�RYHU������GRRU GH�QLHW�JHUHJXOHHUGH�DFWLYLWHLWHQ��'H�QHWWR�
ILQDQFLsOH�VFKXOG GDDOGH ELMJHYROJ�PHW�¼ ������PLOMRHQ�WRW�¼ ������PLOMRHQ�

����6HJPHQWUHFRQFLOLDWLH

���MXQL����� ���� ���� ���� ���� ����

*URHSVUHVXOWDWHQ��LQ�PLOMRHQ�(85��� 3HULRGH�
HLQGLJHQG�SHU����MXQL

(OLD�
7UDQVPLVVLH

��+HUW]�
7UDQVPLVVLH

1LHW�
JHUHJXOHHUGH�

DFWLYLWHLWHQ��LQFO��
1HPR /LQN�

&RQVROLGDWLH�
KHUZHUNLQJHQ�	�

LQWHUVHJPHQW
WUDQVDFWLHV

(OLD�*URHS

7RWDDO�RSEUHQJVWHQ�HQ�RYHULJH�
EHGULMIVRSEUHQJVWHQ

����� ����� ��� ����� �������

$DQGHHO�LQ�UHVXOWDDW�YDQ�LQYHVWHULQJHQ�
RSJHQRPHQ�YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH

��� ��� ��� ��� ���

(%,7'$ ����� ����� ����� ��� �����
$IVFKULMYLQJHQ�HQ�ZDDUGHYHUPLQGHULQJHQ��
ZLM]LJLQJ�LQ�YRRU]LHQLQJHQ

������ ������� ����� ����� �������

(%,7 ����� ����� ����� ����� �����

1HWWR�ILQDQFLHULQJVODVWHQ ������ ������ ����� ����� ������
:LQVWEHODVWLQJHQ ������ ������ ��� ��� ������

*HQRUPDOLVHHUGH�ZLQVW ���� ���� ��� ��� �����

1HWWRZLQVW ���� ���� ��� ��� �����
0LQGHUKHLGVEHODQJ ����

+RXGHUV�YDQ�K\EULGH�HIIHFWHQ ���
1HWWRZLQVW�WRH WH�UHNHQHQ�DDQ�HLJHQDDUV�YDQ�JHZRQH�
DDQGHOHQ

�����

%DODQVWRWDDO ������� ������� ������� ������� ��������

1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ����� ��� �������
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���0$5.$17(�*(%(857(1,66(1�7,-'(16�'(�((567(�+(/)7�9$1�����

$DQ]LHQOLMNH�YRRUXLWJDQJ�LQ�FUXFLDOH�LQYHVWHULQJHQ�LQ�%HOJLs�HQ�'XLWVODQG

1HPR�/LQN�� %HOJLs
'H�FRPPHUFLsOH�H[SORLWDWLH�YDQ�1HPR�/LQN JLQJ�RS����MDQXDUL������YDQ�VWDUW��'H�LQWHUFRQQHFWLH�±PHW�HHQ�FDSDFLWHLW�YDQ�������
0:�� JRHG� RP� �������� JH]LQQHQ� YDQ� VWURRP� WH� YRRU]LHQ� ± LV� HHQ� VDPHQZHUNLQJVLQLWLDWLHI� YDQ� GH� %HOJLVFKH� HQ� %ULWVH�
WUDQVPLVVLHEHKHHUGHUV��(OLD�HQ�1DWLRQDO�*ULG��GLH�GDDUYRRU�HHQ�MRLQW�YHQWXUH�KHEEHQ�RSJH]HW��'LW�SURMHFW�LV�XQLHN�YRRU�(OLD��
+HW�EHWHNHQW�GH�HHUVWH�UHFKWVWUHHNVH�HOHNWULVFKH�YHUELQGLQJ�WXVVHQ�%HOJLs�HQ�*URRW�%ULWWDQQLs��%RYHQGLHQ�LV�KHW�GH�HHUVWH�NHHU�
RRLW� GDW�(OLD�HHQ�RQGHU]HHVH� LQWHUFRQQHFWRU� ERXZW�HQ�GDW� KHW� JHEUXLN�PDDNW� YDQ�+9'&�WHFKQRORJLH� �+LJK�9ROWDJH�'LUHFW�
&XUUHQW�RI�JHOLMNVWURRP���

'H� LQJHEUXLNQDPH� YDQ� GH]H� LQWHUFRQQHFWRU� EHWHNHQW� HHQ� EHODQJULMNH� QLHXZH� VWDS� YRRU� GH� LQWHJUDWLH� YDQ� KHW� (XURSHVH�
HOHNWULFLWHLWVQHW� HQ� EHYRUGHUW� GH� RYHUJDQJ� QDDU� HHQ� GXXU]DDP� HQ� EHWDDOEDDU� HQHUJLHV\VWHHP� ,QWHUFRQQHFWRUHQ� ]LMQ� YDQ�
FUXFLDDO� EHODQJ�� RQGHU� PHHU� RPGDW� ]H� RS� JURWH� VFKDDO� KHUQLHXZEDUH� HQHUJLHEURQQHQ� LQWHJUHUHQ�� ZDDUELM� SURGXFWLH�
RYHUVFKRWWHQ�RS�(XURSHHV�QLYHDX�WHJHQ�JXQVWLJH�SULM]HQ�NXQQHQ�ZRUGHQ�YHUKDQGHOG��+HW�]DO�(OLD�RRN�PHHU PRJHOLMNKHGHQ�
ELHGHQ�RP�GH�EHYRRUUDGLQJV]HNHUKHLG�WH�JDUDQGHUHQ��

(LQG� MXQL������ZHUGHQ� UHHGV���������*:K� FRPPHUFLsOH�VWURPHQ�XLWJHZLVVHOG� WXVVHQ�%HOJLs�HQ�*URRW�%ULWWDQQLs��PHW�HHQ�
EHVFKLNEDDUKHLG�YDQ�������

0RGXODU�2IIVKRUH�*ULG�� %HOJLs
'H�ZHUNHQ�LQ�KHW�NDGHU�YDQ�KHW�0RGXODU�2IIVKRUH�*ULG��02*��VFKLHWHQ�JRHG�RS��,Q�DSULO�ZHUG�GH�WRSVLGH��ERYHQVWH�GHHO��PHW�
VXFFHV� RS� GH� IXQGHULQJVYRHW� JHwQVWDOOHHUG�� +HW� VWRSFRQWDFW� RS� ]HH� ]DO� GH� JHSURGXFHHUGH� HOHNWULFLWHLW� EXQGHOHQ� YDQ� YLHU�
ZLQGSDUNHQ��5HQWHO��6HDVWDU��0HUPDLG�HQ�1RUWKZHVWHU����HQ�YLD�JH]DPHQOLMNH�RQGHU]HHVH�NDEHOV�DDQ�ODQG�EUHQJHQ��,Q�GH�ORRS�
YDQ�PHL�MXQL�NZDPHQ�GH�WZHH�NDEHOV�RQGHUJURQGV�DDQ�RS�KHW�VWUDQG�YDQ�=HHEUXJJH�HQ�ZHUGHQ�]H�YHUERQGHQ�PHW�GH�UHHGV�
EHVWDDQGH� RQGHUJURQGVH� NDEHOV� ULFKWLQJ� KHW� KRRJVSDQQLQJVVWDWLRQ� YDQ� 6WHYLQ� LQ� =HHEUXJJH� 9HUGHUH� EHNDEHOLQJV� HQ�
YROWRRLLQJVZHUNHQ�HYHQDOV�GH�DDQVOXLWLQJ�RS�KHW�SODWIRUP�]XOOHQ ZRUGHQ�YRRUWJH]HW�WRW�HLQG�DXJXVWXV��'RRU�GH�KHUQLHXZEDUH�
HQHUJLH� YDQ� GH� ZLQGSDUNHQ� YHLOLJ� HQ� HIILFLsQW� DDQ� ODQG� WH� EUHQJHQ�� VSHHOW� KHW� 02*�SODWIRUP� HHQ� HVVHQWLsOH� URO� LQ� GH�
RPVFKDNHOLQJ�QDDU�PHHU�KHUQLHXZEDUH�HQHUJLH�HQ�GUDDJW�KHW�ELM�DDQ�HHQ�JURWHUH�EHYRRUUDGLQJV]HNHUKHLG� +HW�SURMHFW�]DO�QDDU�
YHUZDFKWLQJ�YROOHGLJ�RSHUDWLRQHHO�ZRUGHQ�WHJHQ�HLQG������

$/(*U2�SURMHFW�� %HOJLs
'H�ZHUNHQ�DDQ�GH�HHUVWH�HOHNWULFLWHLWLQWHUFRQQHFWRU�WXVVHQ�%HOJLs�HQ�'XLWVODQG�VFKLHWHQ�JRHG�RS��=R�ORSHQ�HU�PRPHQWHHO�GULH�
ZHUYHQ� WHJHOLMN��GH�ERXZ�YDQ�HHQ����NLORPHWHU� ODQJH�RQGHUJURQGVH�YHUELQGLQJ� ODQJV�GH�EHVWDDQGH�LQIUDVWUXFWXXU� �GH�(���
DXWRZHJ�� KRJHVQHOKHLGVWUHLQYHUELQGLQJ�� HQ]��� WXVVHQ� KHW� WUDQVIRUPDWRUVWDWLRQ� LQ� /L[KH� HQ� KHW� DDQVOXLWLQJVSXQW� PHW� KHW�
$PSULRQ�QHW�DDQ�GH�'XLWVH�JUHQV��KHW�FRQYHUVLHVWDWLRQ�LQ�/L[KH��LQ�GH�JHPHHQWH�9LVp��GDW�YRRU�GH�DDQVOXLWLQJ�]DO�]RUJHQ�YDQ�
GH�$/(*U2�YHUELQGLQJ�RS�KHW�EHVWDDQGH�QHW��HQ�HHQ�PLFURWXQQHO�WHU�KRRJWH�YDQ�KHW�9LDGXFW�YDQ�&KHUDWWH�YRRU�GH�GRRUJDQJ�
YDQ�GH�NDEHOV�RQGHU�GH�0DDV�HQ�RQGHU�KHW $OEHUWNDQDDO��1DDU�YHUZDFKWLQJ�]DO�(OLD�KHW�SURMHFW�LQ������LQ�GLHQVW�QHPHQ��

%UDER�SURMHFW�� %HOJLs
+HW� %UDER�SURMHFW� GUDDJW� ELM� DDQ� GH� YHUVWHUNLQJ� YDQ� KHW� %HOJLVFKH� HOHNWULFLWHLWVQHW�� 'H]H� YHUVWHUNLQJ� LV� QRGLJ� RP� GH�
HOHNWULFLWHLWVYRRU]LHQLQJ�YHLOLJ�WH�VWHOOHQ�YDQ�%HOJLs�LQ�KHW�DOJHPHHQ�HQ�YDQ�KHW�$QWZHUSVH�KDYHQJHELHG�LQ�KHW�ELM]RQGHU��'H�
WZHHGH�IDVH�YDQ�KHW�%UDER�SURMHFW�LV�PRPHQWHHO�DDQ�GH�JDQJ��'H�EHVWDDQGH�����N9�KRRJVSDQQLQJVOLMQ�ZRUGW�YHUQLHXZG�HQ�
YHUVWHUNW�WRW�HHQ�����N9�YHUELQGLQJ�RS�GH�$QWZHUSVH 5HFKWHURHYHU�LQ�KHW�GLVWULFW�%HUHQGUHFKW�=DQGYOLHW�/LOOR�HQ�GH�JHPHHQWH�
6WDEURHN��'H�YHUELQGLQJ�PHW�GH�$QWZHUSVH�/LQNHURHYHU�NRPW�WRW�VWDQG�YLD�GH�ERXZ�YDQ�����PHWHU�KRJH�PDVWHQ�RS�EHLGH�
6FKHOGHRHYHUV��=R�NXQQHQ�VFKHSHQ�YHLOLJ�RQGHU�GH�KRRJVSDQQLQJVOLMQ�GRRUYDUHQ��'H�PDVWHQ�]XOOHQ�GH� WZHHGH�KRRJVWH� LQ�
(XURSD�]LMQ�HQ�GH�KRRJVWH�LQ�GH�%HQHOX[��'H�WZHHGH�IDVH�YDQ�KHW�%UDER�SURMHFW�]RX�LQ�GHFHPEHU������DI�]LMQ��

9HQWLOXV�� %HOJLs

'H� 9ODDPVH� UHJHULQJ� HQ� (OLD� KHEEHQ� VDPHQ� GH� SODQQHQ� YRRUJHVWHOG� YRRU� µ9HQWLOXV¶�� HHQ� VWHUNH� HQ� WRHNRPVWJHULFKWH�
QHWRSORVVLQJ�LQ�:HVW�9ODDQGHUHQ� 'DQN]LM�GH�OLQN�PHW�KHW�EHVWDDQGH�6WHYLQ�WUDFp�]DO�KHW�9HQWLOXV�SURMHFW�HHQ�EHWURXZEDDUGHUH�
WRHJDQJ�ELHGHQ�WRW�EHVWDDQGH�HQ�WRHNRPVWLJH�KHUQLHXZEDUH�RIIVKRUH�HQ�RQVKRUH�ZLQGHQHUJLH��RSSRUWXQLWHLWHQ�FUHsUHQ�YRRU�
YHUGHUH�LQWHUFRQQHFWLH�HQ�GH�ORNDOH�HFRQRPLH�RQGHUVWHXQHQ� 'H�DDQVOXLWLQJ�YDQ�ELMNRPHQGH�KHUQLHXZEDUH�HQHUJLHSURGXFWLH�
RS�KHW�QHW�YLD�9HQWLOXV�EHWHNHQW�QRJ�HHQ�EHODQJULMNH�VWDS�QDDU�HHQ�GXXU]DPHU�HQHUJLHV\VWHHP� :LQGHQHUJLH�LV�YRRU�%HOJLs�GH
EHODQJULMNVWH�EURQ�YRRU�KHUQLHXZH�SURGXFWLH�����YDQ�GH�WRWDOH�HQHUJLHPL[��HQ�HU�]LMQ�FRQFUHWH�SODQQHQ�RP�GH�ZLQGFDSDFLWHLW�
XLW� WH� EUHLGHQ� PHW� HHQ� WZHHGH� FRQFHVVLHJHELHG� YRRU� RIIVKRUH� ZLQG� RS� GH� %HOJLVFKH� 1RRUG]HH� 9HQWLOXV�� HHQ� ���� N9�
KRRJVSDQQLQJVWUDMHFW�PHW�HHQ�FDSDFLWHLW�YDQ���*:��]DO�HU�QLHW�DOOHHQ�YRRU�]RUJHQ�GDW�GH]H�ELMNRPHQGH�HOHNWULFLWHLW�YDQRS�GH�
1RRUG]HH� QDDU� GH� YHUEUXLNHUV� ODQGLQZDDUWV� ZRUGW� JHEUDFKW�� KHW� ]DO� RRN� GH� EHYRRUUDGLQJV]HNHUKHLG� YHUKRJHQ� ([WHUQH�
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VWDNHKROGHUV�ZRUGHQ� LQ�HHQ�]HHU� YURHJ�VWDGLXP�EHWURNNHQ�RP�GH�PHHVW� RSWLPDOH�FRUULGRU� HQ�PLWLJHUHQGH�PDDWUHJHOHQ� WH�
EHSDOHQ� 0HW�GH�RUJDQLVDWLH�YDQ�WDOULMNH�RYHUOHJYHUJDGHULQJHQ�ZLOOHQ�]RZHO�GH�9ODDPVH�RYHUKHLG�DOV�(OLD�GH�RPZRQHQGHQ�HQ�
EHODQJHQRUJDQLVDWLHV PD[LPDDO�EHWUHNNHQ�ELM�KHW�SURMHFW��

2VWZLQG���� 'XLWVODQG
1D�GULH�MDUHQ�YDQ�ERXZZHUNHQ�HQ�HHQ�WRWDDO�LQYHVWHULQJVEXGJHW�YDQ�¼�����PLOMDUG� VWURRPW�GH�KHUQLHXZEDUH�HQHUJLH�QX�YDQ�GH�
WZHH�RIIVKRUH�ZLQGSDUNHQ�:LNLQJHU�HQ�$UNRQD�QDDU�KHW�RQGHUVWDWLRQ�LQ�/XEPLQ� 9RRU�KHW�HHUVW�NZDP�LQ�GH�%DOWLVFKH�=HH�HHQ�
QHWDDQVOXLWLQJ�WRW�VWDQG�GLH�JHEUXLN�PDDNW�YDQ�HHQ GULHIDVLJ�����N9�$&�V\VWHHP��ZLVVHOVWURRP���ZDW�HHQ�KRJHUH�FDSDFLWHLW�
RSOHYHUW� YRRU� GH� WUDQVPLVVLH� YDQ� HOHNWULFLWHLW��+HW� KRRJVSDQQLQJVVWDWLRQ� LQ�/XEPLQ� ]HW� GH� HOHNWULFLWHLW� RP�QDDU� ���� N9� HQ�
LQMHFWHHUW�]H�LQ�KHW�WUDQVPLVVLHQHW�YDQ���+HUW]�

2VWZLQG���� 'XLWVODQG
*HOLMNORSHQG�PHW�2VWZLQG���ZRUGW�KHW�2VWZLQG���SURMHFW�RQWZLNNHOG�GDW�LQ�GH�WRHNRPVW�RRN�YHUERQGHQ�]DO�]LMQ�PHW�KHW�RQVKRUH�
QHWDDQVOXLWLQJVSXQW� LQ� /XEPLQ�� 2VWZLQG� �� ]DO� ���� 0:� DDQ� KHUQLHXZEDUH� FDSDFLWHLW� ELHGHQ� DINRPVWLJ� YDQ� WZHH� RIIVKRUH�
ZLQGSDUNHQ�LQ�GH�%DOWLVFKH�=HH��$UFDGLV�2VW���HQ�%DOWLF�(DJOH��YRRU�LQMHFWLH�LQ�KHW�KRRJVSDQQLQJVQHW�YDQ���+HUW]��'LW�EHWHNHQW�
HHQ�QLHXZH�EHODQJULMNH�VWDS�GLH YDQ�GH�'XLWVH�HQHUJLHWUDQVLWLH�HHQ�NOLQNHQG�VXFFHV�PRHW�PDNHQ�

,Q� ����� JLQJHQ� GH� YRRUEHUHLGHQGH� ZHUN]DDPKHGHQ� YRRU� 2VWZLQG� �� LQ� GH� %DOWLVFKH� =HH� YDQ� VWDUW�� =H� ZHUGHQ� LQ� �����
YRRUWJH]HW�� PHW� ZHUN]DDPKHGHQ� LQ� GH� RQGLHSH� ZDWHUHQ� RP� GH� URXWH� YULM� WH�PDNHQ�� 1DDVW� YRRUDIJDDQG� JHRWHFKQLVFK� HQ�
JHRI\VLVFK RQGHU]RHN�LQ�KHW�JHELHG�YDQ�KHW�WRHNRPVWLJH�NDEHOWUDMHFW�]DO�RRN�ERGHPRQGHU]RHN�ZRUGHQ�XLWJHYRHUG�LQ�KHW�JHELHG�
ZDDU�GH�RQGHU]HHVH�NDEHO� LQ�KHW�*UHLIVZDOGHU�%RGGHQ�DDQ� ODQG�NRPW��YODNELM�/XEPLQ��9HUGHU� LV� LQ�DSULO�EHJRQQHQ�PHW�GH�
SURGXFWLH�YDQ�NDEHOV�YRRU W\SHWHVWHQ�

.ULHJHUV�)ODN�&RPELQHG�*ULG�6ROXWLRQ�� 'XLWVODQG
'H�ZHUNHQ�LQ�KHW�NDGHU�YDQ�GH�.ULHJHUV�)ODN�&RPELQHG�*ULG�6ROXWLRQ�YRUGHUHQ�JRHG��+HW�ZRUGW�GH�HHUVWH�RIIVKRUH�K\EULGH�
LQWHUFRQQHFWRU�WXVVHQ�WZHH�QDWLRQDOH�RIIVKRUH�ZLQGSDUNHQ��PHW�HHQ�WUDQVIHUFDSDFLWHLW�WRW�����0:��,Q�GH�HHUVWH�KHOIW�YDQ������
ZHUGHQ�GH�ERXZNXQGLJH�ZHUNHQ�HQ�ERXZ�YDQ�KHW�EDFN�WR�EDFN�FRQYHUVLHVWDWLRQ� LQ�%HQWZLVFK�YRRUWJH]HW��'H� WHVWV�YDQ�GH�
&RPELQHG�*ULG�6ROXWLRQ�]LMQ�HLQG�GLW�MDDU LQJHSODQG�

$DQ]LHQOLMNH�YRRUXLWJDQJ�LQ�LQQRYDWLHYH�WHFKQRORJLHsQ�GLH�GH�HQHUJLHWUDQVLWLH�PRJHOLMN�PDNHQ

/DQFHULQJ�YDQ�,2�(QHUJ\��HHQ�VHFWRURYHUVFKULMGHQG�HFRV\VWHHP�GDW�KHW�FRPIRUW�HQ�GH�HQHUJLHIDFWXXU�
YDQ�HLQGJHEUXLNHUV�ZLO�RSWLPDOLVHUHQ�
2S����IHEUXDUL������ODQFHHUGHQ�GH�QHWEHKHHUGHUV�(OLD��)OXYLXV��25(6��6LEHOJD�HQ�5HVD�,QWHUQHW�RI�(QHUJ\��³,2�(QHUJ\´���HHQ�
XQLHN�HQ�LQQRYDWLHI�%HOJLVFK�SURMHFW�GDW�QLHXZH�GLHQVWHQ�ZLO�KHOSHQ�RQWZLNNHOHQ�YLD GDWD�XLWZLVVHOLQJ�WXVVHQ�DOOH�VSHOHUV�YDQ�
GH�HQHUJLHPDUNW� ,2�(QHUJ\�ZRUGW�XLWJHYRHUG�LQ�VDPHQZHUNLQJ�PHW�EHGULMYHQ��RQGHU]RHNVLQVWHOOLQJHQ�HQ�RSHQEDUH�GLHQVWHQ��
'H�IRFXV�OLJW�RS�HLQGJHEUXLNHUV GLH�YLD�HHQ�GLJLWDDO�FRPPXQLFDWLHSODWIRUP�KXQ�SURGXFWLH�HQ�YHUEUXLN�NXQQHQ�DIVWHPPHQ�RS�GH�
KXLGLJH�EHKRHIWHQ��'LW�]DO�]RUJHQ�YRRU�HHQ�IOH[LEHOHUH�FDSDFLWHLW��HQ�]DO�RRN�HHQ�DDQYXOOHQG�DQWZRRUG�ELHGHQ�RS�GH�SUREOHPHQ�
GLH� RQWVWDDQ� GRRU� GH� WRHQHPHQGH� LQWHUPLWWHUHQGH� DDUG� YDQ� GH� RSZHNNLQJVEURQQHQ� DOV� JHYROJ� YDQ� GH� RSNRPVW� YDQ�
KHUQLHXZEDUH� HQHUJLHEURQQHQ�� 1D� EHRRUGHOLQJ� YDQ� GH� YHUVFKLOOHQGH� WHVWSURMHFWHQ� ]LMQ� DFKW� WHVWSURMHFWHQ� DOV� YROGRHQGH�
RQWZLNNHOG�EHYRQGHQ��'H]H�DFKW�SURMHFWHQ�]XOOHQ�GH�NRPHQGH�PDDQGHQ�WLMGHQV�GH�µVDQGER[LQJIDVH¶�XLWJHEUHLG�ZRUGHQ�JHWHVW�
RP�KXQ�UHOHYDQWLH�HQ�WRHJHYRHJGH�ZDDUGH�YRRU�GH�FRQVXPHQW�DDQ�WH�WRQHQ�

6XFFHVYROOH�NDSLWDDOPDUNWWUDQVDFWLHV�YDQ�(OLD�6\VWHP�2SHUDWRU�19

2S���MDQXDUL������ODQFHHUGH�(OLD�PHW�VXFFHV�HHQ�HXUR�REOLJDWLH�YDQ�¼�����PLOMRHQ�LQ�KHW�NDGHU�YDQ�KDDU�(071�SURJUDPPD�
YDQ�¼���PLOMDUG� 'H]H�REOLJDWLHOHQLQJ�YHUYDOW�LQ������HQ�KHHIW�HHQ�MDDUOLMNVH�FRXSRQ�YDQ�������� 'H�RSEUHQJVWHQ�YDQ�GH�QLHXZH�
REOLJDWLH�ZHUGHQ�DDQJHZHQG�YRRU�GH�KHUILQDQFLHULQJ�YDQ�HHQ�EHVWDDQGH�HXUR�REOLJDWLHOHQLQJ�YDQ�¼�����PLOMRHQ�GLH�LQ�PHL������
YHUYLHO��'DQN]LM�GH]H�WUDQVDFWLH�PDDNWH�(OLD�JHEUXLN�YDQ�SRVLWLHYH�PDUNWRPVWDQGLJKHGHQ�RP�SURDFWLHI�GH�OLTXLGLWHLWVSRVLWLH�WH�
EHKHUHQ�HQ�GH�JHPLGGHOGH�NRVW�YDQ�KDDU�VFKXOG�WH YHUPLQGHUHQ��ZDW GH�FRQVXPHQW�WHQ�JRHGH�NRPW��

2S� ��� MXQL� ����� KHHIW� (OLD�PHW� VXFFHV� HHQ� NDSLWDDOYHUKRJLQJ� DIJHURQG� QD� HHQ� RSHQEDDU� DDQERG� YDQ� ���������� QLHXZH�
DDQGHOHQ��GLH�HHQ�WRWDDOEHGUDJ�YDQ�¼�������PLOMRHQ�RSEUDFKWHQ��'H�RSHUDWLH�LV�GH�JURRWVWH�NDSLWDDOYHUKRJLQJ�YDQ�GH�ODDWVWH�
GULH� MDDU�RS�(XURQH[W�%UXVVHO� 'H� LQWHNHQSULMV�YRRU�GH]H� µRQH�IRU�HLJKW¶� �SHU�DFKW�RXGH�DDQGHOHQ� LQWHNHQHQ�RS�ppQ�QLHXZ��
XLWJLIWH�YDQ�UHFKWHQ�ZHUG�YDVWJHVWHOG�RS�¼��������HHQ�NRUWLQJ�RS�GH�7(53�YDQ��������7HUZLMO�GH]H�WUDQVDFWLH�PHW�ODJH�NRUWLQJ�
ZHUG�JHODQFHHUG�WHJHQ�HHQ�DFKWHUJURQG�YDQ�YRODWLHOH�PDUNWHQ��KDDOGH GH�LQWHNHQLQJ YDQ�EHVWDDQGH�DDQGHHOKRXGHUV�WLMGHQV�
GH�LQVFKULMYLQJVSHULRGH�HHQ�RYHUZHOGLJHQGH������9HUYROJHQV�ZHUGHQ�GH DDQGHOHQ�ZDDURS�QLHW�ZHUG�LQJHVFKUHYHQ�PHW�VXFFHV�
DDQJHERGHQ� DDQ� LQVWLWXWLRQHOH� EHOHJJHUV� LQ� HHQ� UXPS� SODFHPHQW�� 'H� RSEUHQJVW� YDQ� KHW� DDQERG� ]DO� JHGHHOWHOLMN� ZRUGHQ�
DDQJHZHQG�YRRU�KHW�SURMHFW�1HPR�/LQN��GDW� WLMGHQV�GH�ERXZIDVH�YROOHGLJ�PHW�VFKXOGHQ�ZHUG�JHILQDQFLHUG�HQ�ZDDUYDQ�GH�
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H[SORLWDWLH�LQ�MDQXDUL������YDQ�VWDUW�LV�JHJDDQ� 9DQ�GH�RSEUHQJVW�]DO�¼���� PLOMRHQ�ZRUGHQ�JHEUXLNW�RP�KHW�LQWHUQ�JHILQDQFLHUGH�
GHHO�YDQ�KHW�1HPR�/LQN�SURMHFW�WH�YHUYDQJHQ�GRRU�HLJHQ�YHUPRJHQ��+HW�UHVWHUHQGH�JHGHHOWH�YDQ�GH�RSEUHQJVW�XLW�KHW�DDQERG�
]DO�ZRUGHQ�JHEUXLNW� RP�GH�JHUHJXOHHUGH�DFWLYLWHLWHQ� LQ�%HOJLs� WH� ILQDQFLHUHQ� �HQ�KHW� JHGHHOWH�HLJHQ�YHUPRJHQ�GDDUYDQ� WH�
YHUKRJHQ��LQ�RYHUHHQVWHPPLQJ�PHW�KHW�QLHXZH�UHJHOJHYHQGH�NDGHU�HQ�HYHQHHQV�YRRU�DOJHPHQH�EHGULMIVGRHOHLQGHQ�

.I:�GLUHFWH�DDQGHHOKRXGHU�YDQ�(XURJULG�*PE+

2S����MXQL������GURHJ�(XURJULG�,QWHUQDWLRQDO�&9%$����SHUFHQW�YDQ�]LMQ�DDQGHOHQ�LQ�(XURJULG�*PE+�RYHU�QDDU�.I:��2S�GH]HOIGH�
GDWXP�YHUZLHUI�(OLD�6\VWHP�2SHUDWRU�19� ���SHUFHQW�YDQ�GH�DDQGHOHQ� LQ�(XURJULG�,QWHUQDWLRQDO�&9%$��GDW�JHOLMNWLMGLJ�ZHUG�
RPJH]HW�LQ�HHQ�19� $OV�JHYROJ�YDQ�GH]H�WUDQVDFWLHV�EH]LW�(OLD�6\VWHP�2SHUDWRU�19 PRPHQWHHO������YDQ�GH�DDQGHOHQ�YDQ�
(XURJULG�,QWHUQDWLRQDO�19��WHUZLMO�KHW�DDQGHHOKRXGHUVFKDS�YDQ�(XURJULG�*PE+�QX�YHUGHHOG�LV�WXVVHQ�(XURJULG�,QWHUQDWLRQDO�19�
����� HQ�.I:������� 'H�WUDQVDFWLHV�YHUDQGHUHQ�QLHWV�DDQ�GH�PDFKWVYHUKRXGLQJHQ�WXVVHQ�.I:�HQ�(OLD�6\VWHP�2SHUDWRU�19
DOV�GH�XLWHLQGHOLMNH��LQGLUHFWH�DDQGHHOKRXGHUV�YDQ���+HUW]�7UDQVPLVVLRQ�*PE+�

6WDWXV�YDQ�DIVFKHUPLQJ�WXVVHQ�GH�JHUHJXOHHUGH�DFWLYLWHLWHQ�LQ�%HOJLs�HQ�GH�DFWLYLWHLWHQ
JHUHJXOHHUG�EXLWHQ�%HOJLs�RI�QLHW�JHUHJXOHHUG

(OLD�ERHNW�YRRUXLWJDQJ�PHW�GH�XLWYRHULQJ�YDQ�HHQ�LQWHUQ�KHUVWUXFWXUHULQJVSURMHFW�GDW�HURS�JHULFKW�LV�GH�%HOJLVFKH�JHUHJXOHHUGH�
DFWLYLWHLWHQ�YDQ�(OLD�DI�WH�]RQGHUHQ�HQ�DI�WH�VFKHUPHQ�YDQ�KDDU DFWLYLWHLWHQ GLH�JHUHJXOHHUG�]LMQ�EXLWHQ�%HOJLs�RI�QLHW�JHUHJXOHHUG�
]LMQ��2S�GLH�PDQLHU�ZLO�(OLD KHW�ULVLFR�RS�NUXLVVXEVLGLsULQJ YHUPLMGHQ�GDW�YRRUWYORHLW�XLW�GH�QLHXZH�WDULHIPHWKRGRORJLH�YRRU������
����� WXVVHQ� GH� JHUHJXOHHUGH� DFWLYLWHLWHQ� LQ� %HOJLs� HQ GH� JHUHJXOHHUGH� DFWLYLWHLWHQ� EXLWHQ� %HOJLs� RI� GH� QLHW�JHUHJXOHHUGH�
DFWLYLWHLWHQ� 'H� &5(*� KHHIW� EHYHVWLJG� GDW� HHQ� GHUJHOLMNH� KHUVWUXFWXUHULQJ� JHVFKLNW� LV� YRRU� GHUJHOLMNH� GRHOHLQGHQ� 'H]H�
KHUVWUXFWXUHULQJ�]DO�GDQ�RRN�HHQ�SDVVHQG�NDGHU�VFKHSSHQ�YRRU�GH�YHUGHUH�RQWZLNNHOLQJ�YDQ�GH�QLHW�JHUHJXOHHUGH�DFWLYLWHLWHQ�
YDQ�(OLD� 'H�EHRRJGH�VWUXFWXXU�]RX�NXQQHQ�OHLGHQ�WRW�GH�SXVK�GRZQ�YDQ�GH�%HOJLVFKH�JHUHJXOHHUGH�DFWLYLWHLWHQ�QDDU�HHQ�QLHXZ�
RSJHULFKWH�YHQQRRWVFKDS��

���92258,7=,&+7(1�(1�29(5,*(�,1)250$7,(�

(OLD�JURHS�EOLMIW�HURS�YHUWURXZHQ�GDW�KHW�LQ������HHQ�DDQJHSDVW�UHQGHPHQW�RS HLJHQ�YHUPRJHQ��52(�DGM����WXVVHQ ���HQ����
NDQ�UHDOLVHUHQ�

x ,Q�%HOJLs EOLMYHQ�ZH�HURS�YHUWURXZHQ�GDW�ZH�HHQ�JHUHJXOHHUG�UHQGHPHQW�WXVVHQ����HQ����NXQQHQ�KDOHQ��RQGDQNV�
GH�GDOLQJ�YDQ�GH�%HOJLVFKH�2/2�RS����MDDU��1D�LQYHVWHULQJHQ�YDQ�¼�������PLOMRHQ�HXUR�LQ�KHW�HHUVWH�KDOIMDDU�HQ�JRHGH�
YRRUXLWJDQJ�ELM�VWUDWHJLVFKH�LQWHUFRQQHFWLHSURMHFWHQ�]RDOV�%UDER��$/(*U2�HQ�PHW�GH�LQJHEUXLNQDPH�YDQ�KHW�0RGXODU�
2IIVKRUH�*ULG�LQ�GH�WZHHGH�KHOIW�YDQ�������OLJJHQ�ZH�RS�VFKHPD�RP�LQYHVWHULQJHQ�YDQ�RQJHYHHU�¼�����PLOMRHQ� WH�
UHDOLVHUHQ��

x 'H�ZLQVWSURJQRVHV�YRRU�'XLWVODQG EOLMYHQ�SRVLWLHI�HQ�ZH�EOLMYHQ�HURS�YHUWURXZHQ�GDW�ZH�HHQ�UHQGHPHQW�RS�HLJHQ�
YHUPRJHQ�YDQ�WXVVHQ�GH����HQ�����NXQQHQ�EHKDOHQ��0HW�NDSLWDDOXLWJDYHQ�YDQ�¼ ������PLOMRHQ� LQ�GH�HHUVWH�]HV�
PDDQGHQ�YDQ�KHW�MDDU�HQ�GH�JRHGH�YRRUXLWJDQJ�GLH�ZH�ERHNWHQ�YRRU�KHW�2VWZLQG���SURMHFW�EOLMYHQ�ZH�RS�VFKHPD�YRRU�
KHW�DDQJHNRQGLJGH�LQYHVWHULQJVSURJUDPPD�YDQ�¼ ����PLOMRHQ�YRRU�KHW�YROOHGLJH�MDDU������

���9(56/$*�9$1�+(7�&2//(*(�9$1�&200,66$5,66(1

'H�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�YRRU�GH�SHULRGH YDQ�]HV�PDDQGHQ�WRW ���MXQL����� GLH�ELM�GLW�
SHUVEHULFKW�]LMQ�JHYRHJG��ZHUGHQ�RQGHUZRUSHQ�DDQ�HHQ�EHSHUNW�QD]LFKW�GRRU�KHW�FROOHJH�YDQ�FRPPLVVDULVVHQ�

� 'H�YROJHQGH�VWHOOLQJHQ�]LMQ�WRHNRPVWJHULFKWH�YHUNODULQJHQ��'H�ZHUNHOLMNH�UHVXOWDWHQ�NXQQHQ�DDQ]LHQOLMN�YHUVFKLOOHQ�
� 'LW�ZRUGW�DOV�YROJW�EHNRPHQ��UHVXOWDDW�WRH�WH�UHNHQHQ�DDQ�JHZRQH�DDQGHHOKRXGHUV���(LJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�JHZRQH�DDQGHHOKRXGHUV
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���),1$1&,É/(�.$/(1'(5

{ 7XVVHQWLMGVH�LQIRUPDWLH�4������ ���QRYHPEHU�����

{ 3XEOLFDWLH�MDDUUHVXOWDWHQ����� EHJLQ�PDDUW�����

{ 3XEOLFDWLH�MDDUYHUVODJ����� EHJLQ�DSULO�����

{ $OJHPHQH�DDQGHHOKRXGHUVYHUJDGHULQJ ���PHL�����

�� 1LHW�UHFXUUHQWH�HOHPHQWHQ�± DIVWHPPLQJVWDEHO

�LQ�PLOMRHQ�(85��� 3HULRGH�HLQGLJHQG�SHU����MXQL����� (OLD�
7UDQVPLVVLH

��+HUW]�
7UDQVPLVVLH

������

1LHW�
JHUHJXOHHUGH�
DFWLYLWHLWHQ�

�LQFO��
1HPR/LQN�

������

&RQVROLGDWLH�
KHUZHUNLQJHQ�

	�
LQWHUVHJPHQW
WUDQVDFWLHV

(OLD�*URHS

(%,7�± 1LHW�UHFXUUHQWH�HOHPHQWHQ

5HJXODWRLU�DIUHNHQLQJVPHFKDQLVPH ��� ����� ����� ��� �����
.RVWHQ LQWHUQH�UHRUJDQLVDWLH ��� ��� ����� ��� �����

7RWDDO�(%,7�QLHW�UHFXUUHQWH�HOHPHQWHQ ��� ����� ����� ��� �����

1LHW�UHFXUUHQW�QHWWRILQDQFLHULQJVODVWHQ ��� ��� ��� ��� ���
7RWDDO�9RRU�:LQVWEHODVWLQJHQ�� QLHW�UHFXUUHQWH�
HOHPHQWHQ ��� ����� ����� ��� �����

%HODVWLQJLPSDFW ��� ��� ��� ��� ���

1HWWR�ZLQVW�� QLHW�UHFXUUHQWH�HOHPHQWHQ ��� ����� ����� ��� �����

�LQ�PLOMRHQ�(85��� 3HULRGH�HLQGLJHQG�SHU����MXQL����� (OLD�
7UDQVPLVVLH

��+HUW]�
7UDQVPLVVLH

������

1LHW�
JHUHJXOHHUGH�
DFWLYLWHLWHQ�
�LQFO��1HPR

/LQN� ������

&RQVROLGDWLH�
KHUZHUNLQJHQ�

	�
LQWHUVHJPHQW
WUDQVDFWLHV

(OLD�*URHS

(%,7�± 1LHW�UHFXUUHQWH�HOHPHQWHQ
$IUHNHQLQJVPHFKDQLVPH�YRULJ�MDDU ��� ��� ��� ��� ���
9HUPRJHQVPXWDWLHPHWKRGH���+HUW]������QHWWR�ZLQVW� ��� ��� ��� ����� �����
.RVWHQ�DFTXLVLWLH���+HUW] ��� ��� ����� ��� �����

7RWDDO�(%,7�QLHW�UHFXUUHQWH�HOHPHQWHQ ��� ��� ����� ��� �����

1LHW�UHFXUUHQWH�QHWWRILQDQFLHULQJVODVWHQ ��� ��� ����� ��� �����

+HUZDDUGHULQJ�SDUWLFLSDWLH�(XURJULG�,QWHUQDWLRQDO ��� ��� ��� ��� ���
7RWDDO�9RRU�:LQVWEHODVWLQJHQ�� QLHW�UHFXUUHQWH�
HOHPHQWHQ ��� ��� ��� ��� ���

%HODVWLQJLPSDFW ��� ����� ��� ����� ���

1HWWR�ZLQVW�� QLHW�UHFXUUHQWH�HOHPHQWHQ ��� ��� ��� ��� ���
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2YHU�(OLD�JURHS

((1�(8523(6(�723���63(/(5�

(OLD� JURHS� LV� DFWLHI� LQ� HOHNWULFLWHLWVWUDQVPLVVLH�� :H�
]RUJHQ�GDW�SURGXFWLH�HQ�YHUEUXLN�RS�HON�PRPHQW� LQ�
EDODQV� ]LMQ�� =R� YRRU]LHQ� ZH� ��� PLOMRHQ�
HLQGYHUEUXLNHUV�YDQ�HOHNWULFLWHLW��0HW�ILDOHQ�LQ�%HOJLs�
�(OLD�� HQ� KHW� QRRUGRRVWHQ� YDQ� 'XLWVODQG� ���+HUW]��
EHKHUHQ� ZH� ������ NP� DDQ� KRRJVSDQQLQJV�
YHUELQGLQJHQ��2Q]H� JURHS� EHKRRUW� GDDUPHH� WRW� GH�
(XURSHVH� WRS� ��� 0HW� HHQ� EHWURXZEDDUKHLGVJUDDG�
YDQ���������JHYHQ�ZH�GH�VDPHQOHYLQJ�HHQ�UREXXVW�
HOHNWULFLWHLWVQHW� GDW� EHODQJULMN� LV� YRRU� GH� VRFLR�
HFRQRPLVFKH� ZHOYDDUW�� :H� ZLOOHQ� RRN� HHQ�
NDWDO\VDWRU�]LMQ�YRRU�HHQ�JHVODDJGH�HQHUJLHWUDQVLWLH�
QDDU� HHQ� EHWURXZEDDU�� GXXU]DDP� pQ� EHWDDOEDDU�
HQHUJLHV\VWHHP��

:,-�0$.(1�'(�(1(5*,(75$16,7,(�
:$$5

'RRU� GH� XLWERXZ� YDQ� LQWHUQDWLRQDOH�
KRRJVSDQQLQJVYHUELQGLQJHQ� HQ� KHW� LQWHJUHUHQ� YDQ�
VWHHGV� JURWHUH� KRHYHHOKHGHQ� KHUQLHXZEDUH�
HQHUJLHSURGXFWLH�� VWLPXOHHUW� (OLD� JURHS� ]RZHO� GH�
LQWHJUDWLH� YDQ� GH� (XURSHVH� HQHUJLHPDUNW� DOV� GH�
GHFDUERQLVHULQJ� YDQ� RQ]H� VDPHQOHYLQJ�� 7HJHOLMN�
LQQRYHHUW�(OLD�JURHS�KDDU�RSHUDWLRQHOH�V\VWHPHQ�HQ�
RQWZLNNHOW� PDUNWSURGXFWHQ� ]RGDW� QLHXZH�
WHFKQRORJLHsQ� HQ� PDUNWSDUWLMHQ� WRHJDQJ� NULMJHQ� WRW�
RQV� QHW�� (OLD� JURHS� PDDNW� ]R� GH� HQHUJLHWUDQVLWLH�
ZDDU�

,1�+(7�%(/$1*�9$1�'( 6$0(1/(9,1*

$OV� FHQWUDOH� VSHOHU� LQ� KHW� HQHUJLHV\VWHHP� ]HW� (OLD�
JURHS�]LFK� LQ�YRRU�KHW�EHODQJ�YDQ�GH�VDPHQOHYLQJ��
:H�VSHOHQ� LQ�RS�GH�VQHO� YHUDQGHUHQGH�HQHUJLHPL[�
PHW� PHHU� KHUQLHXZEDUH� HQHUJLH� HQ� SDVVHQ� RQV�
WUDQVPLVVLHQHW�YRRUWGXUHQG�DDQ��:H�]RUJHQ�HU�RRN�
YRRU�GDW� LQYHVWHULQJHQ�RS�WLMG�HQ�ELQQHQ�KHW�EXGJHW�
ZRUGHQ� XLWJHYRHUG� HQ�PHW� HHQ�PD[LPDOH� IRFXV� RS�
YHLOLJKHLG��%LM�GH�UHDOLVDWLH�YDQ�RQ]H�SURMHFWHQ�JDDQ�
ZH� YRRU� HHQ� SURDFWLHI� VWDNHKROGHUPDQDJHPHQW��
ZDDUELM�ZH�KHHO�YURHJ�LQ�KHW�RQWZLNNHOLQJVSURFHV�HQ�
PHW� DOOH� EHWURNNHQHQ ZHGHU]LMGVH� FRPPXQLFDWLH�
RSVWDUWHQ��:H�VWHOOHQ�RQ]H�H[SHUWLVH�RRN�WHQ�GLHQVWH�
YDQ� RQ]H� VHFWRU� HQ� EHYRHJGH� RYHUKHGHQ� RP� KHW�
HQHUJLHV\VWHHP�YDQ�GH�WRHNRPVW�XLW�WH�ERXZHQ��

,17(51$7,21$$/�*(25,É17((5'

1DDVW�DFWLYLWHLWHQ�DOV�WUDQVPLVVLHQHWEHKHHUGHU�OHYHUW�
(OLD� JURHS� GLYHUVH� FRQVXOWLQJGLHQVWHQ� DDQ�
LQWHUQDWLRQDOH� NODQWHQ� YLD� (OLD� *ULG� ,QWHUQDWLRQDO�
�(*,��� (OLD�PDDNW� RRN� GHHO� XLW� YDQ� KHW� 1HPR� /LQN�
FRQVRUWLXP�GLH�GH�HHUVWH�RQGHU]HHVH�LQWHUFRQQHFWRU�
WXVVHQ�%HOJLs�HQ�GH�8.�XLWEDDW�

(OLD� JURHS� LV� DFWLHI� RQGHU� GH� MXULGLVFKH�HQWLWHLW�(OLD�
6\VWHP� 2SHUDWRU�� HHQ� EHXUVJHQRWHHUGH�
RQGHUQHPLQJ� ZDDUYDQ� GH� UHIHUHQWLHDDQGHHOKRXGHU�
GH�JHPHHQWHOLMNH�KROGLQJ�3XEOL�7�LV�

ZZZ�HOLD�EH�ZZZ�HOLDJURXS�HX

(OLD�6\VWHP�2SHUDWRU��
%RXOHYDUG�GH�O¶(PSHUHXU����
�����%UXVVHOV�± %HOJLXP

��+HUW]�*PE+�
+HLGHVWUD�H����
'�������%HUOLQ�± *HUPDQ\�

+HDGTXDUWHUV�
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%,-/$*(1�

�� 9(5./$5,1*�29(5�+(7�*(7528:( %((/'�9$1�'(�9(5.257(�
*(&2162/,'((5'(�7866(17,-'6(�),1$1&,É/(�29(5=,&+7(1�(1�+(7�
*(7528:(�29(5=,&+7�,1�+(7�7866(17,-'6(�-$$59(56/$*

'H�RQGHUJHWHNHQGHQ��&KULV�3HHWHUV��YRRU]LWWHU�YDQ�KHW�GLUHFWLHFRPLWp�HQ�&KLHI�([HFXWLYH�2IILFHU��HQ�&DWKHULQH�9DQGHQERUUH�
&KLHI�)LQDQFLDO�2IILFHU��YHUNODUHQ��YRRU�]RYHU�KHQ�EHNHQG��GDW�

D� GH�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�,$6 ���µ7XVVHQWLMGVH�
)LQDQFLsOH�9HUVODJJHYLQJ¶�]RDOV�JRHGJHNHXUG�GRRU�GH�(XURSHVH�8QLH��JHYHQ HHQ�JHWURXZ�EHHOG�JHYHQ�YDQ�KHW�YHUPRJHQ��
GH�ILQDQFLsOH�WRHVWDQG�HQ�GH�ILQDQFLsOH�UHVXOWDWHQ�YDQ�GH�YHQQRRWVFKDS��HQ�YDQ�GH�HQWLWHLWHQ�RSJHQRPHQ�LQ�GH�FRQVROLGDWLH�
LQ�KDDU�JHKHHO��

E� KHW�WXVVHQWLMGVH�MDDUYHUVODJ�HHQ�JHWURXZ�RYHU]LFKW�JHHIW�YDQ�GH�LQIRUPDWLH�YHUHLVW�XLW�KRRIGH�YDQ�DUW������ ��HQ���YDQ�KHW�
NRQLQNOLMN�EHVOXLW�YDQ��� QRYHPEHU �����EHWUHIIHQGH�GH�YHUSOLFKWLQJHQ�YDQ�HPLWWHQWHQ�YDQ�ILQDQFLsOH�LQVWUXPHQWHQ�GLH�]LMQ�
WRHJHODWHQ�WRW�GH�YHUKDQGHOLQJ�RS�HHQ�JHUHJOHPHQWHHUGH�PDUNW�

%UXVVHO���� MXOL ����

&DWKHULQH�9DQGHQERUUH &KULV�3HHWHUV

&KLHI�)LQDQFLDO�2IILFHU 9RRU]LWWHU�YDQ�KHW�'LUHFWLHFRPLWp�	�&KLHI�([HFXWLYH�2IILFHU
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�� 7866(17,-'6�-$$59(56/$*

� .HUQFLMIHUV��JHUDSSRUWHHUG�LQ�UXEULHNHQ ��HQ���YDQ�KHW�SHUVEHULFKW

� 0DUNDQWH�JHEHXUWHQLVVHQ�LQ�GH�HHUVWH�KHOIW�YDQ�������JHUDSSRUWHHUG�LQ�UXEULHN ��YDQ�KHW�SHUVEHULFKW

� 9HUVODJ�YDQ�KHW�FROOHJH�YDQ�FRPPLVVDULVVHQ�RYHU�KXQ�QD]LFKW�YDQ�KHW�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�

RYHU]LFKW�



(OLD�JURHS�± ���MXOL������± S��

�� 9(5.257(�*(&2162/,'((5'(�7866(17,-'6(�),1$1&,É/(�29(5=,&+7(1�

9HUNRUWH�JHFRQVROLGHHUGH�EDODQV

�LQ�PLOMRHQ�(85� 7RHOLFKWLQJ ���MXQL�
����

���GHFHPEHU�
����

$&7,9$

9$67(�$&7,9$� �������� ��������
0DWHULsOH�YDVWH�DFWLYD� ��� ������� �������
,PPDWHULsOH�DFWLYD�HQ�JRRGZLOO ������� �������
+DQGHOV� HQ�RYHULJH�YRUGHULQJHQ� ��� �����
,QYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�GH�YHUPRJHQVPXWDWLHPHWKRGH ��� ����� �����
2YHULJH�ILQDQFLsOH�YDVWH�DFWLYD��LQFO��GHULYDWHQ� ���� ����
8LWJHVWHOGH�EHODVWLQJYRUGHULQJHQ ���� ��� ���

9/277(1'(�$&7,9$ ������� �������
9RRUUDGHQ� ���� ����
+DQGHOV� HQ�RYHULJH�YRUGHULQJHQ� ����� �����
$FWXHOH�EHODVWLQJYRUGHULQJHQ ��� ���
*HOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ ������� �������
2YHU�WH�GUDJHQ�NRVWHQ�HQ�YHUNUHJHQ�RSEUHQJVWHQ ���� ����
7RWDDO�DFWLYD �������� ��������

727$$/�(,*(1�9(502*(1�(1�9(53/,&+7,1*(1

(,*(1�9(502*(1 ������� �������
(LJHQ�YHUPRJHQ�WRH�WH�UHNHQHQ�DDQ�GH�HLJHQDDUV�YDQ�GH�9HQQRRWVFKDS ������� �������

$DQGHOHQNDSLWDDO ������� �������
8LWJLIWHSUHPLH ����� ����
5HVHUYHV ����� �����
$IGHNNLQJVUHVHUYHV ����� �����
,QJHKRXGHQ�ZLQVWHQ ��� ������� �������

+\EULGH HIIHFWHQ ����� �����
0LQGHUKHLGVEHODQJ ����� �����

/$1*/23(1'(�9(53/,&+7,1*(1 ������� �������
/HQLQJHQ HQ�RYHULJH�ODQJORSHQGH�ILQDQFLHULQJVYHUSOLFKWLQJHQ ��� ������� �������
3HUVRQHHOVEHORQLQJHQ ����� �����
'HULYDWHQ ��� ���
9RRU]LHQLQJHQ ���� ����
8LWJHVWHOGH�EHODVWLQJYHUSOLFKWLQJHQ� ���� ���� ����
2YHULJH�YHUSOLFKWLQJHQ ����� �����

.257/23(1'(�9(53/,&+7,1*(1 ������� �������
/HQLQJHQ�HQ�RYHULJH�ILQDQFLHULQJVYHUSOLFKWLQJHQ ��� ���� �����
9RRU]LHQLQJHQ ���� ����
+DQGHOVVFKXOGHQ�HQ�RYHULJH�VFKXOGHQ� ������� �������
$FWXHOH�EHODVWLQJYHUSOLFKWLQJHQ ���� ����
2YHU�WH�GUDJHQ�RSEUHQJVWHQ�HQ�WRH�WH�UHNHQHQ�NRVWHQ ������� �����
7RWDDO�(LJHQ�YHUPRJHQ�HQ�YHUSOLFKWLQJHQ �������� ��������

'H�WRHOLFKWLQJHQ�PDNHQ�LQWHJUDDO�GHHO�XLW�YDQ�GH]H�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�
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9HUNRUWH�JHFRQVROLGHHUGH�ZLQVW� HQ�YHUOLHVUHNHQLQJ

�LQ�PLOMRHQ�(85��� 3HULRGH�HLQGLJHQG�SHU����MXQL 7RHOLFKWLQJ ���� ����

9RRUWJH]HWWH�EHGULMIVDFWLYLWHLWHQ
2SEUHQJVWHQ� ������� �����
*URQG� HQ�KXOSVWRIIHQ ������ ������
2YHULJH�EHGULMIVRSEUHQJVWHQ� ���� ����
'LHQVWHQ�HQ�GLYHUVH�JRHGHUHQ ������� �������
3HUVRQHHOVNRVWHQ� ������� ������
$IVFKULMYLQJHQ�HQ�ZDDUGHYHUPLQGHULQJHQ ������� ������
:LM]LJLQJ�LQ�YRRU]LHQLQJHQ ��� �����
2YHULJH�EHGULMIVNRVWHQ� ������ ������

5HVXOWDDW�XLW�EHGULMIVDFWLYLWHLWHQ� ����� �����
$DQGHHO�LQ�UHVXOWDDW�YDQ�LQYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH��QD�EHODVWLQJHQ� ��� ����

5HVXOWDWHQ�YRRU�LQWHUHVW��HQ�EHODVWLQJHQ��(%,7� ����� �����

1HWWRILQDQFLHULQJVODVWHQ ������ ������
)LQDQFLHULQJVEDWHQ ��� ����
)LQDQFLHULQJVODVWHQ� ������ ������

:LQVW�YyyU�ZLQVWEHODVWLQJHQ ����� �����
:LQVWEHODVWLQJHQ� ���� ������ ������

:LQVW�RS�YRRUJH]HWWH�EHGULMIVDFWLYLWHLWHQ ����� �����

:LQVW�RYHU�GH�YHUVODJSHULRGH ����� �����

:LQVW�WRH�WH�UHNHQHQ�DDQ
(LJHQDDUV�YDQ�JHZRQH�DDQGHOHQ ����� �����
+RXGHUV�YDQ�K\EULGH�HIIHFWHQ ��� ���
0LQGHUKHLGVEHODQJ ���� ���

:LQVW�RYHU�GH�YHUVODJSHULRGH ����� �����

:LQVW�SHU�DDQGHHO��LQ�(85�
*HZRQH�ZLQVW�SHU�DDQGHHO ���� ����
9HUZDWHUGH�ZLQVW�SHU�DDQGHHO ���� ����

'H�WRHOLFKWLQJHQ�PDNHQ�LQWHJUDDO�GHHO�XLW�YDQ�GH]H�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�
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9HUNRUWH�JHFRQVROLGHHUGH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�HQ�QLHW�JHUHDOLVHHUGH�UHVXOWDWHQ

�LQ�PLOMRHQ�(85� 7RHOLFKWLQJ ���MXQL�
����

���MXQL�
����

:LQVW�RYHU�GH�YHUVODJSHULRGH� ����� �����

1LHW�JHUHDOLVHHUGH�UHVXOWDWHQ

(OHPHQWHQ�GLH�]LMQ�RI�NXQQHQ�RYHUJHERHNW�ZRUGHQ�QDDU�GH�ZLQVW� HQ�YHUOLHVUHNHQLQJ�
(IIHFWLHI�GHHO�YDQ�DDQSDVVLQJHQ�LQ�GH�UHsOH�ZDDUGH�YDQ�NDVVWURRPDIGHNNLQJHQ ����� �����

%HODVWLQJLPSDFW�RS�GH]H�HOHPHQWHQ ��� ���

(OHPHQWHQ�GLH�QRRLW�QDDU�GH�ZLQVW� HQ�YHUOLHVUHNHQLQJ�ZRUGHQ�RYHUJHERHNW�
+HUZDDUGHULQJHQ�YDQ�YHUSOLFKWLQJHQ�YRRU�YHUJRHGLQJHQ�QD�XLWGLHQVWWUHGLQJ� ������ ���

%HODVWLQJLPSDFW�RS�GH]H�HOHPHQWHQ� ��� �����

1LHW�JHUHDOLVHHUGH�UHVXOWDWHQ�RYHU�KHW�ERHNMDDU��QD�EHODVWLQJHQ ������ ���

7RWDDO�JHUHDOLVHHUGH�HQ�QLHW�JHUHDOLVHHUGH UHVXOWDWHQ�RYHU�KHW�ERHNMDDU ����� �����
:LQVW�WRH�WH�UHNHQHQ�DDQ�

(LJHQDDUV�YDQ�JHZRQH�DDQGHOHQ ����� �����

+RXGHUV�YDQ�K\EULGH�HIIHFWHQ ��� ���

0LQGHUKHLGVEHODQJ ���� ���

7RWDDO�JHUHDOLVHHUGH�HQ�QLHW�JHUHDOLVHHUGH�UHVXOWDWHQ�RYHU�KHW�ERHNMDDU ����� �����

'H�WRHOLFKWLQJHQ�PDNHQ�LQWHJUDDO�GHHO�XLW�YDQ�GH]H�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�



(OLD�JURHS�± ���MXOL������± S��

9HUNRUW�JHFRQVROLGHHUG�RYHU]LFKW�YDQ�PXWDWLHV�LQ�KHW�HLJHQ�YHUPRJHQ

�LQ�PLOMRHQ�(85�
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6WDQG�SHU����GHFHPEHU�������]RDOV�
JHUDSSRUWHHUG

������� ���� ��� ��� ����� ����� ������� ������� ��� �������

:LM]LJLQJ�LQ�JURQGVODJ�YRRU�ILQDQFLsOH�
YHUVODJJHYLQJ�,)56���

������ ������ ������ ��� ������

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

������� ���� ��� ��� ����� ����� ������� ������� ��� �������

:LM]LJLQJ�LQ�JURQGVODJ�YRRU�ILQDQFLsOH�
YHUVODJJHYLQJ�,)56��

��� ��� ��� ��� ���

6WDQG�KHUZHUNW�SHU���MDQXDUL����� ������� ���� ��� ��� ����� ����� ������� ������� ��� �������

:LQVW�RYHU�GH�YHUVODJSHULRGH ����� ����� ����� ��� �����

1LHW�JHUHDOLVHHUGH�UHVXOWDWHQ ����� ��� ��� ��� ���

7RWDDO� JHUHDOLVHHUGH� HQ� QLHW�
JHUHDOLVHHUGH�UHVXOWDWHQ

����� ����� ����� ����� ��� �����

7UDQVDFWLHV� PHW� HLJHQDDUV��
UHFKWVWUHHNV�YHUZHUNW�LQ�KHW�HLJHQ�
YHUPRJHQ

%LMGUDJHQ� YDQ� HQ� XLWNHULQJHQ� DDQ�
HLJHQDDUV

'LYLGHQGHQ� ������ ������ ������ ������

7RWDDO�ELMGUDJHQ�HQ�XLWNHULQJHQ ������ ������ ������ ������

9HUDQGHULQJHQ�LQ�]HJJHQVFKDS

$DQSDVVLQJ�PLQGHUKHLGVEHODQJ�(*,��
WHQJHYROJH�DFTXLVLWLH

��� ��� ��� ����� ���

$FTXLVLWLH ��� ��� ����� �����

7RWDDO� YHUDQGHULQJHQ� LQ�
]HJJHQVFKDS

��� ��� ��� ����� �����

7RWDDO� ELMGUDJHQ� YDQ� HQ� XLWNHULQJHQ�
DDQ�HLJHQDDUV

������ ������ ������ ����� �����

6WDQG�SHU����MXQL����� ������� ���� ����� ��� ����� ����� ������� ������� ����� �������

6WDQG�SHU���MDQXDUL����� ������� ���� ����� ��� ����� ������� ������� ����� ������� ����� �������

:LQVW�RYHU�GH�YHUVODJSHULRGH ����� ����� ����� ���� �����

1LHW�JHUHDOLVHHUGH�UHVXOWDWHQ ����� ������ ������ ������ ����� ������

7RWDDO� JHUHDOLVHHUGH� HQ� QLHW�
JHUHDOLVHHUGH�UHVXOWDWHQ

����� ��� ��� ����� ����� ����� ���� �����

7UDQVDFWLHV� PHW� HLJHQDDUV��
UHFKWVWUHHNV�YHUZHUNW�LQ�KHW�HLJHQ�
YHUPRJHQ

%LMGUDJHQ� YDQ� HQ� XLWNHULQJHQ� DDQ�
HLJHQDDUV

8LWJLIWH�JHZRQH�DDQGHOHQ ����� ����� ����� ����� �����

8LWJLIWHNRVWHQ�DDQGHOHQ ����� ����� ����� �����

.RVWHQ� P�E�W� RS� DDQGHOHQ�
JHEDVHHUGH�EHWDOLQJHQ

��� ��� ��� ���

9HUGHOLQJ�DDQ�K\EULGH HIIHFWHQ ����� ����� ��� ��� ���
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%HODVWLQJHQ�RS�YHUGHOLQJ�DDQ�K\EULGH
HIIHFWHQ

����� ����� ����� �����

'LYLGHQGHQ�DDQ�PLQGHUKHLGVEHODQJ ��� ��� ��� ������ ������

'LYLGHQGHQ� ������� ������� ������� �������

7RWDDO�ELMGUDJHQ�HQ�XLWNHULQJHQ ����� ����� ��� ������� ����� ��� ����� ������ �����

7RWDDO� ELMGUDJHQ� YDQ� HQ� XLWNHULQJHQ�
DDQ�HLJHQDDUV

����� ����� ��� ��� ������� ����� ��� ����� ������ �����

6WDQG�SHU����MXQL����� ������� ����� ����� ����� ����� ������� ������� ����� ������� ����� �������

'H�WRHOLFKWLQJHQ�PDNHQ�LQWHJUDDO GHHO�XLW�YDQ�GH]H�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�
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9HUNRUW�JHFRQVROLGHHUG�NDVVWURRPRYHU]LFKW

�LQ�PLOMRHQ�(85��� 3HULRGH�HLQGLJHQG�SHU����MXQL 7RHOLFKWLQJ ���� ����

.DVVWURRP�XLW�EHGULMIVDFWLYLWHLWHQ

:LQVW�RYHU�GH�YHUVODJSHULRGH� ����� �����

$DQSDVVLQJ�YRRU�

1HWWRILQDQFLHULQJVODVWHQ� ���� ����

2YHULJH�QLHW�NDVNRVWHQ ��� ���

:LQVWEHODVWLQJHQ ���� ����

$DQGHHO�LQ�UHVXOWDDW�YDQ�LQYHVWHULQJHQ�YHUZHUNW�YROJHQV�GH�YHUPRJHQVPXWDWLHPHWKRGH��QD�EHODVWLQJ ����� ������

$IVFKULMYLQJHQ�PDWHULsOH�HQ�DPRUWLVDWLH�LPPDWHULsOH�DFWLYD ����� ����

%RHNZLQVW�RS�YHUNRRS�YDQ�PDWHULsOH�HQ�LPPDWHULsOH�DFWLYD ��� ���

%LM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�RS�YORWWHQGH�DFWLYD ��� ���

0XWDWLH�YRRU]LHQLQJHQ ����� �����

0XWDWLH�DDQSDVVLQJ�QDDU�UHsOH�ZDDUGH�YDQ�GHULYDWHQ ��� ���

0XWDWLH�XLWJHVWHOGH�EHODVWLQJHQ� ��� ����

.DVVWURRP�XLW�EHGULMIVDFWLYLWHLWHQ� ����� �����

0XWDWLH�YRRUUDGHQ ����� �����

0XWDWLH�KDQGHOV� HQ�RYHULJH�YRUGHULQJHQ ���� �����

0XWDWLH�RYHULJH�YORWWHQGH�DFWLYD ��� �����

0XWDWLH�KDQGHOVVFKXOGHQ�HQ�RYHULJH�VFKXOGHQ ������ �������

0XWDWLH�RYHULJH�NRUWORSHQGH�YHUSOLFKWLQJHQ� ���� ����
:LM]LJLQJHQ�LQ�ZHUNNDSLWDDO ���� ����

%HWDDOGH�UHQWH ������� ������

2QWYDQJHQ�UHQWH ��� ���

%HWDDOGH�ZLQVWEHODVWLQJHQ ������� ������

1HWWRNDVVWURRP�XLW�EHGULMIVDFWLYLWHLWHQ ����� �����

.DVVWURRP�XLW�LQYHVWHULQJVDFWLYLWHLWHQ

9HUZHUYLQJ�YDQ�LPPDWHULsOH�DFWLYD ��� ������ �����

9HUZHUYLQJ�YDQ�PDWHULsOH�DFWLYD ��� ������� �������

9HUZHUYLQJ�YDQ�LQYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�GH�YHUPRJHQVPXWDWLHPHWKRGH ������� �����

9HUZRUYHQ�JHOGPLGGHOHQ�ELM�YHUZHUYLQJ�YDQ�GRFKWHURQGHUQHPLQJ ��� �������

2SEUHQJVW�XLW�GH�YHUNRRS�YDQ�PDWHULsOH�YDVWH�DFWLYD ��� �������

2SEUHQJVW�XLW�GH�YHUNRRS�YDQ�LQYHVWHULQJHQ� ��� ���

2SEUHQJVW�XLW�NDSLWDDOYHUPLQGHULQJ�YDQ�RQGHUQHPLQJ�RSJHQRPHQ�YROJHQV�YHUPRJHQVPXWDWLHPHWKRGH ��� ���

2QWYDQJHQ�GLYLGHQG�YDQ�RQGHUQHPLQJ�RSJHQRPHQ�YROJHQV�YHUPRJHQVPXWDWLHPHWKRGH ��� ���

/HQLQJHQ�HQ ODQJH�WHUPLMQ�YRUGHULQJHQ�DDQ�MRLQW�YHQWXUHV ��� ����� ������
1HWWRNDVVWURRP�JHEUXLNW�ELM�LQYHVWHULQJVDFWLYLWHLWHQ� ������� �����

.DVVWURRP�XLW�ILQDQFLHULQJVDFWLYLWHLWHQ

2SEUHQJVW�XLW�GH�XLWJLIWHQ�YDQ�DDQGHOHQNDSLWDDO ��� ����� ���

.RVWHQ�YHUERQGHQ�DDQ�XLWJLIWH�YDQ�DDQGHOHQNDSLWDDO ��� ����� ���

%HWDDOG�GLYLGHQG���� ��� ������� ������

%HWDOLQJHQ�DDQ�PLQGHUKHLGVEHODQJ ����� ���

$IORVVLQJ�YDQ�RSJHQRPHQ�OHQLQJHQ���� ������� ���

2QWYDQJVWHQ�YDQ�RSJHQRPHQ�OHQLQJHQ���� ��� ����� �������

2YHULJH�NDVVWURPHQ�XLW�ILQDQFLHULQJVDFWLYLWHLWHQ ����� �����

1HWWRNDVVWURRP�XLW��JHEUXLNW�ELM��ILQDQFLHULQJVDFWLYLWHLWHQ ����� �����

1HWWR�WRHQDPH��DIQDPH��YDQ�JHOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ ����� �������

*HOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ�SHU���MDQXDUL ������� �����

*HOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ�SHU����MXQL ������� �������
1HWWR�WRHQDPH��DIQDPH��YDQ�JHOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ ����� �������

'H�WRHOLFKWLQJHQ�PDNHQ�LQWHJUDDO�GHHO�XLW�YDQ�GH]H�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�
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7RHOLFKWLQJHQ�ELM�GH�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ

�� $OJHPHQH�LQIRUPDWLH�

(OLD�6\VWHP�2SHUDWRU�19 �KLHUQD�µGH�9HQQRRWVFKDS¶�RI�µ(OLD¶��LV�JHYHVWLJG�LQ�%HOJLs��PHW�KRRIGNDQWRRU�LQ�GH .HL]HUVODDQ ����
%������%UXVVHO��

'H�NHUQDFWLYLWHLW�YDQ�(OLD�LV�KHW�EHKHUHQ��RQGHUKRXGHQ�HQ�RQWZLNNHOHQ�YDQ�XOWUDKRRJVSDQQLQJVQHWWHQ����� N9����� N9�HQ�
��� N9��HQ�KRRJVSDQQLQJVQHWWHQ���� N9���� N9�HQ��� N9���'H�9HQQRRWVFKDS�LV�YHUDQWZRRUGHOLMN�YRRU�GH�WUDQVPLVVLH�YDQ�
HOHNWULFLWHLW�YDQ�HOHNWULFLWHLWVSURGXFHQWHQ�LQ�%HOJLs��'XLWVODQG�HQ�HOGHUV�LQ�(XURSD�QDDU�NODQWHQ��YRRUDO�GLVWULEXWHXUV�HQ�JURWH�
LQGXVWULsOH�YHUEUXLNHUV�

'H]H�QLHW�JHDXGLWHHUGH�HQ�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�YDQ�GH�9HQQRRWVFKDS�YRRU�GH�]HV�
PDDQGHQ� WRW� ��� MXQL� ����� EHVFKULMYHQ� GH� ILQDQFLsOH� WRHVWDQG� HQ� UHVXOWDWHQ� YDQ� GH� 9HQQRRWVFKDS� HQ� KDDU�
GRFKWHURQGHUQHPLQJHQ��JH]DPHQOLMN�µGH�*URHS¶��HQ�GH�SDUWLFLSDWLHV�YDQ�GH�*URHS�LQ�MRLQW�YHQWXUHV��

'H�YHUNRUWH�JHFRQVROLGHHUGH WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�ZHUGHQ�RS��� MXOL������JRHGJHNHXUG�GRRU�GH�5DDG�YDQ�
%HVWXXU�YDQ�(OLD�6\VWHP�2SHUDWRU�19�

�� %DVLV�YRRU�GH�RSPDDN�YDQ�HQ�ZLM]LJLQJHQ�YDQ�GH�JURQGVODJHQ�YRRU� ILQDQFLsOH�
YHUVODJJHYLQJ�YDQ�GH�*URHS�

D� %DVLV�YRRU�GH�RSPDDN�

'H� YHUNRUWH� JHFRQVROLGHHUGH� WXVVHQWLMGVH� ILQDQFLsOH� RYHU]LFKWHQ� ZHUGHQ� YRRUEHUHLG� LQ� RYHUHHQVWHPPLQJ� PHW� ,$6 ���
µ7XVVHQWLMGVH�)LQDQFLsOH�9HUVODJJHYLQJ¶��JHSXEOLFHHUG�GRRU�GH�,$6%�HQ�JRHGJHNHXUG�GRRU�GH�(XURSHVH�8QLH�

'H�YHUNRUWH�JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�EHYDWWHQ�QLHW�DOOH�LQIRUPDWLH�HQ�WRHOLFKWLQJHQ�GLH�YHUHLVW�]LMQ�
YRRU� HHQ� YROOHGLJH� VHW� ILQDQFLsOH� RYHU]LFKWHQ� YROJHQV� ,)56�� 'H]H� ILQDQFLsOH� RYHU]LFKWHQ� PRHWHQ� ZRUGHQ� JHOH]HQ� LQ�
FRPELQDWLH�PHW�GH�ODDWVWH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�YDQ�GH�*URHS�SHU�HQ�YRRU�KHW�MDDU�HLQGLJHQG�RS����GHFHPEHU�������
(U�]LMQ�HFKWHU�HHQ�DDQWDO�YHUNODUHQGH�WRHOLFKWLQJHQ�RSJHQRPHQ�RP�XLWOHJ�WH�JHYHQ�RYHU�JHEHXUWHQLVVHQ�HQ�WUDQVDFWLHV�GLH�
EHODQJULMN� ]LMQ� YRRU� HHQ� JRHG� LQ]LFKW� LQ� GH�ZLM]LJLQJHQ� LQ� GH� WRHVWDQG� HQ GH� UHVXOWDWHQ� YDQ� GH�*URHS� VLQGV� GH� ODDWVWH�
JHFRQVROLGHHUGH�MDDUUHNHQLQJ�

E� 1LHXZH�VWDQGDDUGHQ��LQWHUSUHWDWLHV�HQ�ZLM]LJLQJHQ�WRHJHSDVW�GRRU�GH�*URHS

'H� JURQGVODJHQ� YRRU� ILQDQFLsOH� YHUVODJJHYLQJ� GLH� ZHUGHQ� WRHJHSDVW� ELM� GH� YRRUEHUHLGLQJ� YDQ� GH� YHUNRUWH� WXVVHQWLMGVH�
MDDUUHNHQLQJ�]LMQ�GH]HOIGH�DOV�GH�JURQGVODJHQ�GLH�ZHUGHQ�JHEUXLNW�ELM�GH�YRRUEHUHLGLQJ�YDQ�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�
SHU�HQ�YRRU�KHW�ERHNMDDU�DIJHVORWHQ�RS����GHFHPEHU�������PHW�XLW]RQGHULQJ�YDQ�GH�WRHSDVVLQJ�YDQ�,)56 ����0HHU�GHWDLOV�
GDDURYHU�]LMQ�RSJHQRPHQ�LQ�7RHOLFKWLQJ ���

$QGHUH� QLHXZH� VWDQGDDUGHQ�� LQWHUSUHWDWLHV� HQ� ZLM]LJLQJHQ� YDQ� NUDFKW� YDQDI� �� MDQXDUL� ������ NXQQHQ� DOV� YROJW� ZRUGHQ�
VDPHQJHYDW��

� :LM]LJLQJHQ�DDQ�,)56���± 9RRUXLWEHWDOLQJHQ PHW�QHJDWLHYH�FRPSHQVDWLH�

� ,)5,& ���± 2Q]HNHUKHLG�RYHU�LQNRPVWHQEHODVWLQJHQEHKDQGHOLQJ�

� :LM]LJLQJHQ�DDQ�,$6��� ±:LM]LJLQJ��LQSHUNLQJ�RI�DIZLNNHOLQJ�YDQ�GH�SHQVLRHQUHJHOLQJHQ�

� :LM]LJLQJHQ�DDQ�,$6����± /DQJHWHUPLMQEHODQJHQ�LQ�JHDVVRFLHHUGH�GHHOQHPLQJHQ�HQ�MRLQW�YHQWXUHV�

� -DDUOLMNVH�YHUEHWHULQJHQ�DDQ�,)56��F\FOXV������������� :LM]LJLQJHQ�DDQ�,)56����,)56�����,$6���HQ�,$6����

'H]H� QLHXZH�� KHU]LHQH� RI� DDQJHSDVWH� VWDQGDDUGHQ� KHEEHQ� JHHQ� PDWHULsOH� LPSDFW� JHKDG� RS� GH� JHFRQVROLGHHUGH�
MDDUUHNHQLQJ�YDQ�GH�*URHS�
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F� *HSXEOLFHHUGH�PDDU�QRJ�QLHW�LQ�ZHUNLQJ�JHWUHGHQ�VWDQGDDUGHQ

'H�NRPHQGH�YHUHLVWHQ�JHYHQ�HHQ�RYHU]LFKW�YDQ�GH�UHFHQWH�ZLM]LJLQJHQ�LQ�,)56�GLH�PRHWHQ�ZRUGHQ�WRHJHSDVW�YRRU�ERHNMDUHQ�
GLH�QD���MDQXDUL������DDQYDQJHQ��PDDU�EHVFKLNEDDU�]LMQ�YRRU�YHUYURHJGH�WRHSDVVLQJ�LQ�ERHNMDUHQ�GLH�DDQYDQJHQ�RS�
��MDQXDUL�������'H�ZLM]LJLQJHQ�LQ�GH�RQGHUVWDDQGH�VWDQGDDUGHQ��ZLM]LJLQJHQ�HQ�LQWHUSUHWDWLHV�]XOOHQ�QDDU�YHUZDFKWLQJ�JHHQ�
VLJQLILFDQWH�LPSDFW�KHEEHQ�YRRU�GH�(OLD�JURHS��HQ�ZRUGHQ�GDDURP�QLHW�YHUGHU�EHVFKUHYHQ�

� :LM]LJLQJHQ�DDQ�GH�YHUZLM]LQJHQ�ELQQHQ�KHW�FRQFHSWXHHO�NDGHU�LQ�,)56�VWDQGDDUGHQ��YDQ�NUDFKW�YDQDI���MDQXDUL�������

� 'HILQLWLH�YDQ�HHQ�µEXVLQHVV¶ �:LM]LJLQJHQ�LQ�,)56�����YDQ�NUDFKW�YDQDI���MDQXDUL�������

� 'HILQLWLH�YDQ�GH�WHUP�µPDWHULHHO¶ �:LM]LJLQJ�LQ�,$6���HQ�,$6�����YDQ�NUDFKW�YDQDI���MDQXDUL�������

� ,)56 ����9HU]HNHULQJVFRQWUDFWHQ��YDQ�NUDFKW�YDQDI���MDQXDUL��������

� 9HUNRRS�RI�LQEUHQJ�YDQ�DFWLYD�WXVVHQ�HHQ�LQYHVWHHUGHU�HQ�GH�JHDVVRFLHHUGH�GHHOQHPLQJ�RI�MRLQW�YHQWXUH��ZLM]LJLQJ�LQ�
,)56����HQ�,$6 �����EHVFKLNEDDU�YRRU WRHSDVVLQJ���LQJDQJVGDWXP�YRRU�RQEHSDDOGH�GXXU�XLWJHVWHOG��

�� *HEUXLN�YDQ�UDPLQJHQ�HQ�EHRRUGHOLQJHQ

%LM� KHW� RSVWHOOHQ� YDQ� GH� YHUNRUWH� JHFRQVROLGHHUGH� WXVVHQWLMGVH� RYHU]LFKWHQ� YRRU� GH� HHUVWH� KHOIW� YDQ� ����� ZHUGHQ� HU�
JHOLMNDDUGLJH�UDPLQJHQ�HQ�EHRRUGHOLQJHQ�JHEUXLNW�]RDOV�YHUPHOG�LQ�7RHOLFKWLQJ ����ELM�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�YDQ�
GH�*URHS�SHU�HQ�YRRU�KHW�MDDU�HLQGLJHQG�RS����GHFHPEHU�������

�� 'RFKWHURQGHUQHPLQJHQ��MRLQW�YHQWXUHV�HQ�JHDVVRFLHHUGH�GHHOQHPLQJHQ�

D� *URHSVVWUXFWXXU

9RRU� GH� JHGHWDLOOHHUGH� JURQGVODJHQ� YRRU� ILQDQFLsOH� YHUVODJJHYLQJ�PHW� EHWUHNNLQJ� WRW� 
%HGULMIVFRPELQDWLHV� HQ� *RRGZLOO
�
YHUZLM]HQ ZH� QDDU� 7RHOLFKWLQJ ���� LQ� GH� ODDWVWH� JHFRQVROLGHHUGH� MDDUUHNHQLQJ� YDQ� GH� JURHS� SHU� HQ� YRRU� KHW� ERHNMDDU�
DIJHVORWHQ�RS����GHFHPEHU�������

'H�RQGHUVWDDQGH�WDEHO�ELHGW�HHQ�RYHU]LFKW�YDQ�GH�GRFKWHURQGHUQHPLQJHQ��MRLQW�YHQWXUHV��JHDVVRFLHHUGH�GHHOQHPLQJHQ�HQ�
RYHULJH�GHHOQHPLQJHQ�YDQ�GH�JURHS�

1DDP /DQG�YDQ�
YHVWLJLQJ

0DDWVFKDSSHOLMNH�]HWHO 3DUWLFLSDWLH �

���� ����

(OLD�$VVHW�19 %HOJLs .HL]HUVODDQ����������%UXVVHO ����� �����

(OLD�(QJLQHHULQJ�19 %HOJLs .HL]HUVODDQ����������%UXVVHO ������ ������

(OLD�5H�6$ /X[HPEXUJ 5XH�GH�0HUO����������/X[HPEXUJ ������ ������

(OLD�*ULG�,QWHUQDWLRQDO�19 %HOJLs .HL]HUVODDQ����������%UXVVHO ����� �����

(OLD�*ULG�,QWHUQDWLRQDO�*P%+ 'XLWVODQG +HLGHVWUD�H��D��������%HUOLMQ ����� �����

(OLD�*ULG�,QWHUQDWLRQDO�//& 4DWDU 2IILFH�������WK�)ORRU��$O�)DUGDQ�2IILFH�
7RZHU��:HVWED\�� 'RKD

����� �����

(OLD�*ULG�,QWHUQDWLRQDO�37(��/7'� 6LQJDSRUH ���&ROO\HU�4XD\��������6LQJDSRUH������� ����� �

(XURJULG�,QWHUQDWLRQDO�&9%$ %HOJLs .HL]HUVODDQ����������%UXVVHO ������ �����

(XURJULG�*PE+ 'XLWVODQG +HLGHVWUD�H����������%HUOLMQ ����� �����

��+HUW]�7UDQVPLVVLRQ�*PE+ 'XLWVODQG +HLGHVWUD�H����������%HUOLMQ ����� �����

��+HUW]�2IIVKRUH�*PE+ 'XLWVODQG +HLGHVWUD�H����������%HUOLMQ ����� �����

(�2IIVKRUH�$�//& 96 �����:DONHU�5RDG��6XLWH�&��
������'RYHU��'HODZDUH

� �����

$WODQWLF�*ULG�,QYHVWPHQW�$�,QF 96 �����2UDQJH�6WUHHW��������:LOPLQJWRQ��
'HODZDUH

� �����

*H]DPHQOLMNH�RYHUHHQNRPVWHQ



(OLD�JURHS�± ���MXOL������± S��

1HPR�/LQN�/WG� 9HUHQLJG�.RQLQNULMN 6WUDQG������/RQGRQ�:&�1��(+��8. ����� �����

'HHOQHPLQJHQ� YHUZHUNW� YROJHQV� GH�
YHUPRJHQVPXWDWLHPHWKRGH

+�*�5�7�6�$�6�� )UDQNULMN ��7HUUDVVH�%HOOLQL��
������/D�'pIHQVH�&HGH[

����� �����

&RUHVR�19 %HOJLs $YHQXH�GH�&RUWHQEHUJK�����
�����%UX[HOOHV

����� �����

$PSDFLPRQ�6$ %HOJLs 5XH�GH�:DOORQLH�����
�����*UkFH�+ROORJQH

����� �����

(QHUYDOLV�19 %HOJLs &HQWUXP�=XLG�������
�����+RXWKDOHQ�+HOFKWHUHQ

����� �����

2YHULJH�SDUWLFLSDWLHV

-$2�6$ /X[HPEXUJ ���5XH�GH�%LWERXUJ�������/X[HPERXUJ�
+DPP

���� ����

$WODQWLF�*ULG�$�//& 96 ������:LOODUG�$Y��6XLWH������
������&KHY\�&KDVH��0DU\ODQG

� ����

(XURSHDQ�(QHUJ\�([FKDQJH��((;� 'XLWVODQG $XJXVWXVSODW]����������/HLS]LJ ���� ����

76&1(7�6HUYLFHV�*PE+ 'XLWVODQG 'LQJROILQJHU�6WUDVVH����������0XQLFK ���� ����

(OLD�*ULG� ,QWHUQDWLRQDO�37(��/7'��PHW�]HWHO� LQ�6LQJDSRUH��ZHUG�RSJHULFKW�RP�GH� FRQWUDFWHULQJVDFWLYLWHLW� WH�VWLPXOHUHQ�HQ�
YHUGHU�XLW�WH�ERXZHQ�LQ�GH�$]LDWLVFKH�UHJLR��

E� 9HUHIIHQLQJ�YDQ�(�2IIVKRUH�$�//&��$WODQWLF�*ULG�,QYHVWPHQW�$�,QF�HQ�$WODQWLF�*ULG�$�//&

6LQGV �����KDG�GH�JURHS�HHQ�SDUWLFLSDWLH�LQ�(�2IIVKRUH�$�//&��ZDDUGRRU�(OLD�SDUWQHU�ZHUG�LQ�KHW�RIIVKRUH�$WODQWLF�:LQG�
&RQQHFWLRQ�SURMHFW� YRRU� GH� 2RVWNXVW� YDQ� GH� 9HUHQLJGH� 6WDWHQ�� $DQJH]LHQ� KHW� RQGHUOLJJHQGH� SURMHFW� ZDDULQ� ZHUG�
JHwQYHVWHHUG��YHUNRFKW ZHUG� LV GH�KROGLQJPDDWVFKDSSLM�LQ�KHW�ORSHQGH�MDDU�YHUHIIHQG� %LM�GH]H�YHUHIIHQLQJ�ZHUG�JHHQ�ZLQVW�
RI�YHUOLHV�JHUHDOLVHHUG��

F� %LMNRPHQGH�SDUWLFLSDWLH�LQ�(XURJULG�,QWHUQDWLRQDO�19

,Q�MXQL������VWDSWH�.I:�XLW�KHW�DDQGHHOKRXGHUVFKDS�YDQ�(XURJULG�,QWHUQDWLRQDO�19� (OLD�6\VWHP�2SHUDWRU�19 YHUZLHUI�RS�
]LMQ�EHXUW�GH]H DDQGHOHQ��,Q�UXLO�GDDUYRRU�YHUZLHUI�.I:�����YDQ�GH�DDQGHOHQ�YDQ�(XURJULG�*PE+�YDQ�(XURJULG�,QWHUQDWLRQDO�
19��(XURJULG�*PE+�LV�GH�GLUHFWH�GRFKWHURQGHUQHPLQJ�YDQ�(XURJULG�,QWHUQDWLRQDO�19�HQ�GH�GLUHFWH�KROGLQJPDDWVFKDSSLM�YDQ�
���+HUW]�7UDQVPLVVLRQ�*PE+��

$IJH]LHQ�YDQ�HHQ�EHWDOLQJ�YDQ�¼�����PLOMRHQ�DDQ�.I:�WHU�FRPSHQVDWLH�YDQ�GH�DFWLYD�GLH�RS�QLYHDX�YDQ�GH�%HOJLVFKH�KROGLQJ
ZHUGHQ�DDQJHKRXGHQ��ZHUG�GH� WUDQVDFWLH�EHKDQGHOG�DOV�HHQ� WUDQVDFWLH� WXVVHQ�DDQGHHOKRXGHUV�HQ� LV�]H�QHXWUDDO� RS�GH�
UHVXOWDWHQ�YDQ�GH�JURHS��

G� $FTXLVLWLHV�LQ�MRLQW�YHQWXUHV�HQ�JHDVVRFLHHUGH�GHHOQHPLQJHQ

2S� ��� MXQL� ����� EHVORRW� 1HPR� /LQN� /LPLWHG� RP� XLWVWDDQGH� VFKXOGHQ� RP� WH� ]HWWHQ� LQ� DDQGHOHQ�� 'H� VFKXOGFRQYHUVLH�
UHVXOWHHUGH� LQ� GH� XLWJLIWH� YDQ�ELMNRPHQGH� DDQGHOHQ� LQ� UXLO� YRRU� KHW� YULMJHYHQ YDQ�RSHQVWDDQGH VFKXOG WHQ� RS]LFKWH� YDQ
1DWLRQDO�*ULG�,QWHUFRQQHFWRU�+ROGLQJV�/LPLWHG��1*,+��HQ�(OLD�6\VWHP�2SHUDWRU�19��

2S�GH�(IIHFWLHYH�'DWXP�KDGGHQ�]RZHO�1*,+�DOV�(OLD YRRU�¼�������PLOMRHQ�DDQ�VFKXOGHQ�RSHQVWDDQ�HQ�KDGGHQ�]H�YRRU�¼�����
PLOMRHQ�DDQ�QRJ�WH�EHWDOHQ�LQWHUHVWHQ�RS�GH]H�VFKXOGHQ�RSJHERXZG��$OV�JHYROJ�KLHUYDQ�QDP�KHW�HLJHQ�YHUPRJHQ�YDQ�1HPR�
/LQN�/LPLWHG�PHW�¼�������PLOMRHQ�WRH��

=RZHO�1*,+�DOV�(62�EHKRXGHQ�QD�GH�WUDQVDFWLH�HHQ DDQGHHO�YDQ�����
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�� 5DSSRUWHULQJ�SHU�VHJPHQW�

%LMNRPHQG�DDQ�GH�LQIRUPDWLH�GLH�KLHURQGHU�ZHUG�RSJHQRPHQ��UHIHUHUHQ�ZH�HYHQHHQV�QDDU�VHFWLH������ELQQHQ�GHHO�,�YDQ�GLW�
SHUVEHULFKW��YRRU�HHQ PHHU�JHGHWDLOOHHUGH�DQDO\VH�YDQ�GH�VHJPHQWUHVXOWDWHQ��

���� (OLD�7UDQVPLVVLRQ��%HOJLs�


$OV� JHYROJ� YDQ� HHQ� JHZLM]LJGH� VHJPHQWVWUXFWXXU� YDQDI� GH� WZHHGH�KHOIW� YDQ�KHW� ERHNMDDU� �����ZHUGHQ�GH� YHUJHOLMNHQGH� FLMIHUV� YRRU�
VHJPHQWHQ�KHU]LHQ�

(%,7�  � ZLQVW� XLW� EHGULMIVDFWLYLWHLWHQ� HQ� DDQGHHO� LQ� GH� ZLQVW� XLW� LQYHVWHULQJHQ� RSJHQRPHQ� YROJHQV� GH� YHUPRJHQVPXWDWLHPHWKRGH� �QD�
ZLQVWEHODVWLQJHQ�
(%,7'$� �(%,7���ZDDUGHYHUPLQGHULQJHQ�DIVFKULMYLQJHQ���YHUDQGHULQJHQ�LQ�YRRU]LHQLQJHQ
1HWWR�ILQDQFLsOH�VFKXOG� �ODQJORSHQGH�HQ�NRUWORSHQGH�OHQLQJHQ�HQ�RYHULJH�ILQDQFLHULQJVYHUSOLFKWLQJHQ�PLQ�JHOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ

*URHSVUHVXOWDWHQ��LQ�PLOMRHQ�(85��� 3HULRGH�HLQGLJHQG�SHU����MXQL ���� ����
 9HUVFKLO�����

7RWDDO�RSEUHQJVWHQ�HQ�RYHULJH�EHGULMIVRSEUHQJVWHQ� ����� ����� �����

$IVFKULMYLQJHQ�HQ�ZDDUGHYHUPLQGHULQJHQ��ZLM]LJLQJ�LQ�YRRU]LHQLQJHQ ������ ������ ����

5HVXOWDDW�XLW�EHGULMIVDFWLYLWHLWHQ� ����� ����� �����

$DQGHHO� LQ� UHVXOWDDW� YDQ� LQYHVWHULQJHQ� RSJHQRPHQ� YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH��QD�ZLQVWEHODVWLQJHQ�

��� ��� �����

5HVXOWDWHQ�YRRU�LQWHUHVW��HQ�EHODVWLQJHQ��(%,7�� ����� ����� �����

5HVXOWDWHQ�YRRU�DIVFKULMYLQJHQ��ZDDUGHYHUPLQGHULQJHQ��LQWHUHVW�HQ�
HQ�EHODVWLQJHQ��(%,7'$��

����� ����� �����

)LQDQFLHULQJVEDWHQ ��� ��� ������

)LQDQFLHULQJVODVWHQ� ������ ������ �����

:LQVWEHODVWLQJHQ� ������ ������ �����

1HWWRZLQVW�WRH�WH�UHNHQHQ�DDQ�GH�(LJHQDDUV�YDQ�GH�
9HQQRRWVFKDS�

���� ���� �����

*HFRQVROLGHHUGH�EDODQV��LQ�PLOMRHQ�(85� ���MXQL����� ���GHFHPEHU����� 9HUVFKLO�����

%DODQVWRWDDO ������� ������� ����

,QYHVWHULQJVXLWJDYHQ ����� ����� �������

1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ������
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���� ��+HUW]�7UDQVPLVVLRQ��'XLWVODQG�

5HVXOWDWHQ� ��+HUW]� 7UDQVPLVVLRQ� �'XLWVODQG�� �LQ� PLOMRHQ� (85��
������ 3HULRGH�HLQGLJHQG�SHU����MXQL

���� ����
 9HUVFKLO�����

7RWDDO�RSEUHQJVWHQ�HQ�RYHULJH�EHGULMIVRSEUHQJVWHQ ����� ����� �����

$IVFKULMYLQJHQ�HQ�ZDDUGHYHUPLQGHULQJHQ��ZLM]LJLQJ�LQ�
YRRU]LHQLQJHQ

������� ����� ��������

5HVXOWDDW�XLW�EHGULMIVDFWLYLWHLWHQ ����� ����� �������

$DQGHHO�LQ�UHVXOWDDW�YDQ�LQYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH��QD�ZLQVWEHODVWLQJHQ�

��� ��� Q�U�

5HVXOWDWHQ�YRRU�LQWHUHVW��HQ�EHODVWLQJHQ��(%,7� ����� ����� �������

5HVXOWDWHQ�YRRU�DIVFKULMYLQJHQ��ZDDUGHYHUPLQGHULQJHQ��LQWHUHVW�HQ�
HQ�EHODVWLQJHQ��(%,7'$�

����� ����� ����

)LQDQFLHULQJVEDWHQ ��� ��� ����

)LQDQFLHULQJVODVWHQ ������ ������ �����

:LQVWEHODVWLQJHQ ������ ������ �������

1HWWRZLQVW�WRH�WH�UHNHQHQ�DDQ�GH�(LJHQDDUV�YDQ�GH�
9HQQRRWVFKDS

���� ���� �������

*HFRQVROLGHHUGH�EDODQV��LQ�PLOMRHQ�(85� ���MXQL����� ���GHFHPEHU����� 9HUVFKLO�����

%DODQVWRWDDO ������� ������� ������

,QYHVWHULQJVXLWJDYHQ ����� ����� �������

1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ����


$OV� JHYROJ� YDQ� HHQ� JHZLM]LJGH� VHJPHQWVWUXFWXXU� YDQDI� GH� WZHHGH�KHOIW� YDQ�KHW� ERHNMDDU� �����ZHUGHQ�GH� YHUJHOLMNHQGH� FLMIHUV� YRRU�
VHJPHQWHQ�KHU]LHQ�



(OLD�JURHS�± ���MXOL������± S��

���� 1LHW�JHUHJXOHHUGH�DFWLYLWHLWHQ��LQFO��1HPR�/LQN�

5HVXOWDWHQ� QLHW�JHUHJXOHHUGH� DFWLYLWHLWHQ� �LQFO�� 1HPR� /LQN�� �LQ�
PLOMRHQ�(85�������� 3HULRGH�HLQGLJHQG�SHU����MXQL

���� ����
 9HUVFKLO�����

7RWDDO�RSEUHQJVWHQ�HQ�RYHULJH�EHGULMIVRSEUHQJVWHQ ��� ��� �������

$IVFKULMYLQJHQ�HQ�ZDDUGHYHUPLQGHULQJHQ��ZLM]LJLQJ�LQ�
YRRU]LHQLQJHQ

����� ����� �������

5HVXOWDDW�XLW�EHGULMIVDFWLYLWHLWHQ ����� ����� �������

$DQGHHO�LQ�UHVXOWDDW�YDQ�LQYHVWHULQJHQ�RSJHQRPHQ�YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH��QD�ZLQVWEHODVWLQJHQ�

��� ��� Q�D

5HVXOWDWHQ�YRRU�LQWHUHVW��HQ�EHODVWLQJHQ��(%,7� ����� ����� �������

5HVXOWDWHQ�YRRU�DIVFKULMYLQJHQ��ZDDUGHYHUPLQGHULQJHQ��LQWHUHVW�HQ�
HQ�EHODVWLQJHQ��(%,7'$�

����� ����� �������

)LQDQFLHULQJVEDWHQ ��� ���� �������

)LQDQFLHULQJVODVWHQ ����� ����� �������

:LQVWEHODVWLQJHQ ��� ����� Q�D

1HWWRZLQVW�WRH�WH�UHNHQHQ�DDQ�GH�(LJHQDDUV�YDQ�GH�
9HQQRRWVFKDS

��� ����� Q�D

*HFRQVROLGHHUGH�EDODQV��LQ�PLOMRHQ�(85� ���MXQL����� ���GHFHPEHU����� 9HUVFKLO�����

%DODQVWRWDDO ������� ������� ����

,QYHVWHULQJVXLWJDYHQ ��� ��� Q�D

1HWWR�ILQDQFLsOH�VFKXOG ����� ����� �������


$OV�JHYROJ�YDQ�HHQ�JHZLM]LJGH�VHJPHQWVWUXFWXXU�YDQDI�GH�WZHHGH�KHOIW�YDQ�KHW�ERHNMDDU������ZHUGHQ�GH�YHUJHOLMNHQGH�FLMIHUV�YRRU�VHJPHQWHQ�KHU]LHQ�
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���� 5DSSRUWHULQJ�SHU�VHJPHQW�± DIVWHPPLQJ�

���� ���� ���� ���� ����

*URHSVUHVXOWDWHQ� �LQ� PLOMRHQ� (85�� �
3HULRGH�HLQGLJHQG�SHU����MXQL

(OLD�
7UDQVPLVVLH

��+HUW]�
7UDQVPLVVLH

1LHW�JHUHJXOHHUGH�
DFWLYLWHLWHQ��LQFO��

1HPR�/LQN�

&RQVROLGDWLH�
KHUZHUNLQJHQ�

	�
LQWHUVHJPHQW
WUDQVDFWLHV

(OLD�*URHS

�D� �E� �F� �G� �D���E���F���G�

7RWDDO�RSEUHQJVWHQ�HQ�RYHULJH�
EHGULMIVRSEUHQJVWHQ

����� ����� ��� ����� �������

$IVFKULMYLQJHQ�HQ�
ZDDUGHYHUPLQGHULQJHQ��ZLM]LJLQJ�LQ�
YRRU]LHQLQJHQ

������ ������� ����� ��� �������

5HVXOWDDW�XLW�EHGULMIVDFWLYLWHLWHQ ����� ����� ����� ��� �����

$DQGHHO�LQ�UHVXOWDDW�YDQ�LQYHVWHULQJHQ�
RSJHQRPHQ�YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH��QD�
EHODVWLQJHQ

��� ��� ��� ��� ���

5HVXOWDWHQ�YRRU�LQWHUHVW��HQ�EHODVWLQJHQ�
�(%,7�

����� ����� ����� ��� �����

5HVXOWDWHQ�YRRU�DIVFKULMYLQJHQ��
ZDDUGHYHUPLQGHULQJHQ��LQWHUHVW�HQ�HQ�
EHODVWLQJHQ��(%,7'$�

����� ����� ����� ��� �����

)LQDQFLHULQJVEDWHQ ��� ��� ��� ��� ���

)LQDQFLHULQJVODVWHQ ������ ������ ����� ��� ������

:LQVWEHODVWLQJHQ ������ ������ ��� ��� ������

1HWWRZLQVW�WRH�WH�UHNHQHQ�DDQ�GH�
(LJHQDDUV�YDQ�GH�9HQQRRWVFKDS

���� ���� ��� ��� �����

*HFRQVROLGHHUGH� EDODQV� �LQ� PLOMRHQ�
(85�

���������� ���������� ���������� ���������� ����������

%DODQVWRWDDO ������� ������� ������� ������� ��������

,QYHVWHULQJVXLWJDYHQ ����� ����� ��� ��� �����

1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ����� ��� �������
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���� ���� ���� ���� ����

*URHSVUHVXOWDWHQ� �LQ� PLOMRHQ� (85�� �
3HULRGH�HLQGLJHQG�SHU����MXQL

(OLD�
7UDQVPLVVLH

��+HUW]�
7UDQVPLVVLH

1LHW�
JHUHJXOHHUGH�
DFWLYLWHLWHQ�
�LQFO��1HPR�

/LQN�

&RQVROLGDWLH�
KHUZHUNLQJHQ�	�

LQWHUVHJPHQW
WUDQVDFWLHV

(OLD�*URHS

�D� �E� �F� �G� ��D�������E�������F�������G��

7RWDDO� RSEUHQJVWHQ� HQ� RYHULJH�
EHGULMIVRSEUHQJVWHQ

����� ����� ��� ������� �����

$IVFKULMYLQJHQ� HQ�
ZDDUGHYHUPLQGHULQJHQ�� ZLM]LJLQJ� LQ�
YRRU]LHQLQJHQ

������ ����� ����� ������ ������

5HVXOWDDW�XLW�EHGULMIVDFWLYLWHLWHQ ����� ����� ����� ������� �����

$DQGHHO� LQ� UHVXOWDDW� YDQ� LQYHVWHULQJHQ�
RSJHQRPHQ� YROJHQV�
YHUPRJHQVPXWDWLHPHWKRGH�� QD�
EHODVWLQJHQ

��� ��� ��� ���� ����

5HVXOWDWHQ�YRRU�LQWHUHVW��HQ�EHODVWLQJHQ�
�(%,7�

����� ����� ����� ������� �����

5HVXOWDWHQ� YRRU� DIVFKULMYLQJHQ��
ZDDUGHYHUPLQGHULQJHQ�� LQWHUHVW� HQ� HQ�
EHODVWLQJHQ��(%,7'$�

����� ����� ����� ������ �����

)LQDQFLHULQJVEDWHQ ��� ��� ���� ����� ����

)LQDQFLHULQJVODVWHQ ������ ������ ����� ���� ������

:LQVWEHODVWLQJHQ ������ ������ ����� ���� ������

1HWWRZLQVW� WRH� WH� UHNHQHQ� DDQ� GH�
(LJHQDDUV�YDQ�GH�9HQQRRWVFKDS

���� ���� ����� ��� �����

*HFRQVROLGHHUGH� EDODQV� �LQ� PLOMRHQ�
(85�

���������� ���������� ���������� ���������� ����������

%DODQVWRWDDO ������� ������� ������� ������� ��������

,QYHVWHULQJVXLWJDYHQ ����� ����� ��� ������ �������

1HWWR�ILQDQFLsOH�VFKXOG ������� ������� ����� ��� �������

$OOH�RSEUHQJVWHQ�]LMQ�DINRPVWLJ�YDQ�H[WHUQH�NODQWHQ��XLWJH]RQGHUG�GH�RSEUHQJVWHQ�XLW�WUDQVDFWLHV�PHW�DQGHUH�VHJPHQWHQ�
YHUPHOG�LQ�7RHOLFKWLQJ ���

�� $DQGHOHQNDSLWDDO�

2S����MXQL������KHHIW�(OLD�6\VWHP�2SHUDWRU�19 PHW�VXFFHV�HHQ�RSHQEDDU�DDQERG�YDQ�QLHXZH�DDQGHOHQ�DDQ�EHVWDDQGH�
DDQGHHOKRXGHUV�HQ�KRXGHUV�YDQ�YRRUNHXUUHFKWHQ�DIJHURQG��'RRU�GLW�DDQERG�LV�KHW�NDSLWDDO�YDQ�(OLD�6\VWHP�2SHUDWRU�19
PHW� HHQ� EHGUDJ� YDQ� ¼� ����� PLOMRHQ� YHUKRRJG�� VDPHQ�PHW� HHQ� YHUKRJLQJ� YDQ� GH� XLWJLIWHSUHPLH�PHW ¼� ����� PLOMRHQ�
ZDDUYRRU�����������QLHXZH�DDQGHOHQ�ZHUGHQ�XLWJHJHYHQ�DDQ�HHQ� LQWHNHQSULMV� YDQ�¼����SHU�DDQGHHO� 'H�XLWJLIWHNRVWHQ�
JHUHODWHHUG�DDQ�GH]H�NDSLWDDOYHUKRJLQJ�EHGURHJHQ�¼�����PLOMRHQ�

'DDUQDDVW�YRQG�HYHQHHQV�GH�WZHHGH�VFKLMI�YDQ�GH NDSLWDDOYHUKRJLQJ �HHUVWH�VFKLMI�LQ������ YRRU�GH�ZHUNQHPHUV�YDQ�(OLD�
SODDWV�LQ�PDDUW������HQ�GLW�YRRU�HHQ�EHGUDJ�YDQ�¼ ��� PLOMRHQ��KHWJHHQ EHVWDDW�XLW HHQ�NDSLWDDOYHUKRJLQJ�YDQ�¼ ��� PLOMRHQ�
HQ�HHQ�YHUKRJLQJ�YDQ�¼ ��� PLOMRHQ�LQ�XLWJLIWHSUHPLH��$OV�RQGHUGHHO�YDQ�GH]H�WZHHGH�VFKLMI�ZHUGHQ������ QLHXZH�DDQGHOHQ�
XLWJHJHYHQ�
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�� 'LYLGHQGHQ

2S����PHL������NHXUGHQ�GH�DDQGHHOKRXGHUV�HHQ�EUXWRGLYLGHQGXLWNHULQJ�YDQ�¼ �����SHU�DDQGHHO�JRHG��]LMQGH�HHQ�QHWWR
GLYLGHQG�YDQ�¼ ������SHU�DDQGHHO���ZDW�RYHUHHQVWHPW�PHW�HHQ�WRWDDO�EUXWRGLYLGHQG�YDQ�¼ ����� PLOMRHQ�

�� $FTXLVLWLHV�HQ�YHUYUHHPGLQJHQ�YDQ�PDWHULsOH�YDVWH�DFWLYD

,Q�GH�HHUVWH�KHOIW�YDQ������ZHUG� LQ�GH�YROOHGLJH�(OLD�JURHS�HHQ�QHWWREHGUDJ�YDQ�¼ ����� PLOMRHQ�JHwQYHVWHHUG��ZDDUYDQ�
¼ ����� PLOMRHQ� LQ�KHW�%HOJLVFKH�VHJPHQW� ¼ ������PLOMRHQ� LQ�KHW�'XLWVH�VHJPHQW HQ�¼�����PLOMRHQ� LQ�KHW� VHJPHQW�QLHW�
JHUHJXOHHUGH�DFWLYLWHLWHQ��LQFO��1HPR�/LQN���=LH�UXEULHN ��D�YDQ�GHHO ,�YDQ�KHW�SHUVEHULFKW�YRRU�PHHU�GHWDLOV�

�� /HQLQJHQ�HQ�RYHULJH�ILQDQFLHULQJVYHUSOLFKWLQJHQ

,Q�MDQXDUL������ODQFHHUGH�(OLD�PHW�VXFFHV�HHQ�HXUR�REOLJDWLH�YDQ�¼�����PLOMRHQ�LQ�KHW�NDGHU�YDQ�KDDU�(071�SURJUDPPD�
YDQ�¼���PLOMDUG��'H]H�REOLJDWLHOHQLQJ�YDQ�¼�����PLOMRHQ�YHUYDOW�LQ������HQ�KHHIW�HHQ�MDDUOLMNVH�FRXSRQ�YDQ���������

'H�RSEUHQJVWHQ�YDQ�GH�QLHXZH�REOLJDWLH�ZHUGHQ�DDQJHZHQG�YRRU�GH�KHUILQDQFLHULQJ�YDQ�HHQ�EHVWDDQGH�HXUR�REOLJDWLHOHQLQJ�
YDQ�¼�����PLOMRHQ�GLH�LQ�PHL������YHUYLHO�

'H�OHQLQJHQ�HQ�RYHULJH�ILQDQFLHULQJVYHUSOLFKWLQJHQ�EHVWRQGHQ�SHU����MXQL������XLW�

�LQ PLOMRHQ (85� 9HUYDO
GDJ

%RHNZDDUGH ,QWHUHVW�
YRHW�YRRU�
KHGJLQJ

,QWHUHVWYRHW�
QD�KHGJLQJ

+XLGLJH�
SURSRUWLH YDQ

GH�LQWHUHVWYRHW��
YDVW

+XLGLJH�
SURSRUWLH�

YDQ�GH�
LQWHUHVWYRHW

��YDULDEHO

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ������������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�VHQLRU�REOLJDWLHOHQLQJ���������MDDU ���� ����� ����� ����� ������� �����

$DQGHHOKRXGHUVOHQLQJ ���� ���� (XULERU��0���
�����

����� ������ ������

$QGHUH�OHQLQJ ���� ����� (XULERU��0��
�������

����� ������ ������

7HUPLMQOHQLQJ ���� ����� ����� ����� ������� �����

(XURSHVH�,QYHVWHULQJVEDQN ���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ�DOV�GHHO�YDQ�KHW�(XUR�0HGLXP� ���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ�DOV�GHHO�YDQ�KHW�'HEW�,VVXDQFH� ���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ�DOV�GHHO�YDQ�KHW�'HEW�,VVXDQFH� ���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ�DOV�GHHO�YDQ�KHW�'HEW�,VVXDQFH� ���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ�DOV�GHHO�YDQ�KHW�'HEW�,VVXDQFH� ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ���� ����� ����� ������� �����

%DQNOHQLQJ ���� ����� ����� ����� ������� �����

7RWDDO ������� ������ �����

'H� ERYHQVWDDQGH� ¼� ������� PLOMRHQ� PRHW� ZRUGHQ� YHUKRRJG� PHW� ¼� ����� PLOMRHQ� DDQ� LQWHUHVWHQ� HQ� ILQDQFLsOH�
OHDVHYHUSOLFKWLQJHQ�RP�GH�WRWDOH�VFKXOG�YDQ�¼���������PLOMRHQ�RSQLHXZ�VDPHQ�WH�VWHOOHQ��
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�LQ�PLOMRHQ�(85� ± RS����GHFHPEHU����� 9HUYDOG
DJ

%RHN�
ZDDUGH

,QWHUHVWYRHW�
YRRU�

KHGJLQJ

,QWHUHVW�YRHW�
QD�KHGJLQJ

+XLGLJH�
SURSRUWLH�YDQ�

GH�
LQWHUHVWYRHW�Y

DVW

+XLGLJH�
SURSRUWLH�YDQ�

GH�
LQWHUHVWYRHW�Y

DULDEHO

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ������������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�VHQLRU�REOLJDWLHOHQLQJ���������MDDU ���� ����� ����� ����� ������� �����

$DQGHHOKRXGHUVOHQLQJ ���� ����
(XULERU��0���

�����
����� ������ ������

$QGHUH�OHQLQJ ���� ����� (XULERU��0��
�������

����� ������ ������

7HUPLMQOHQLQJ ���� ����� ����� ����� ������� �����

(XURSHVH�,QYHVWHULQJVEDQN ���� ����� ����� ����� ������� �����

%HOJLVFK�WUHDVXU\�ELOOV�SURJUDPPD ���� ���� ������� ������� ������� �����

2EOLJDWLHOHQLQJ� DOV� GHHO� YDQ� KHW� (XUR� 0HGLXP�
7HUP�1RWH�3URJUDPPH�����

���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ� DOV� GHHO� YDQ� KHW� 'HEW� ,VVXDQFH�
3URJUDPPH�����

���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ� DOV� GHHO� YDQ� KHW� 'HEW� ,VVXDQFH�
3URJUDPPH�����

���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ� DOV� GHHO� YDQ� KHW� 'HEW� ,VVXDQFH�
3URJUDPPH�����

���� ����� ����� ����� ������� �����

2EOLJDWLHOHQLQJ� DOV� GHHO� YDQ� KHW� 'HEW� ,VVXDQFH�
3URJUDPPH�����

���� ����� ����� ����� ������� �����

8LWJLIWHQ�YDQ�REOLJDWLHOHQLQJHQ�����������MDDU ���� ���� ����� ����� ������� �����

%DQNOHQLQJ ���� ����� ����� ����� ������� �����

7RWDDO ������� ������ �����
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��� )LQDQFLsOH�LQVWUXPHQWHQ�

'H�RQGHUVWDDQGH�WDEHO�EHYDW�HHQ�YHUJHOLMNLQJ�YDQ�GH�ERHNZDDUGH�HQ�GH�UHsOH�ZDDUGH�YDQ�GH�ILQDQFLsOH�LQVWUXPHQWHQ�SHU ���
MXQL������HQ�GH�UHsOH�ZDDUGH�KLsUDUFKLH�

%RHNZDDUGH 5HsOH�ZDDUGH

�LQ�PLOMRHQ�(85�
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1
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7
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DO

���MXQL�����

2YHULJH�ILQDQFLsOH�YDVWH�
DFWLYD

��� ���� ���� ��� ���� ����

+DQGHOV� HQ� RYHULJH�
YRUGHULQJHQ

����� �����

*HOGPLGGHOHQ� HQ�
NDVHTXLYDOHQWHQ

������� �������

9RRU� DIGHNNLQJ� JHEUXLNWH�
UHQWHVZDSV

����� ����� ����� �����

1LHW� GRRU� ]DNHOLMNH�
]HNHUKHLG� JHGHNWH�
EDQNOHQLQJHQ� HQ� DQGHUH�
OHQLQJHQ

��������� ��������� ��������� ���������

1LHW� GRRU� ]DNHOLMNH�
]HNHUKHLG� JHGHNWH�
REOLJDWLHV

��������� ��������� ��������� ���������

+DQGHOVVFKXOGHQ� HQ�
RYHULJH�VFKXOGHQ

��������� ���������

7RWDDO ��� ���� ������� ��������� ��������� Q�D Q�D Q�D Q�D

���GHFHPEHU�����

2YHULJH� ILQDQFLsOH� YDVWH� ��� ���� ���� ��� ���� ����

+DQGHOV� HQ� RYHULJH�
YRUGHULQJHQ

����� �����

*HOGPLGGHOHQ� HQ�
NDVHTXLYDOHQWHQ

������� �������

9RRU� DIGHNNLQJ� JHEUXLNWH�
UHQWHVZDSV

��� ��� ��� ���

1LHW� GRRU� ]DNHOLMNH�
]HNHUKHLG JHGHNWH�
EDQNOHQLQJHQ� HQ� DQGHUH�
OHQLQJHQ

��������� ��������� ��������� ���������

1LHW� GRRU� ]DNHOLMNH�
]HNHUKHLG� JHGHNWH�
REOLJDWLHV

��������� ��������� ��������� ���������

+DQGHOVVFKXOGHQ� HQ�
RYHULJH�VFKXOGHQ

��������� ���������

7RWDDO ��� ���� ������� ��������� ��������� Q�D Q�D Q�D Q�D

'H�ERYHQVWDDQGH� WDEHOOHQ�YHUPHOGHQ�JHHQ� UHsOH�ZDDUGH�LQIRUPDWLH�YRRU JHOGPLGGHOHQ�HQ�NDVHTXLYDOHQWHQ��KDQGHOV� HQ�
RYHULJH�YRUGHULQJHQ��KDQGHOV� HQ�RYHULJH�VFKXOGHQ��RPGDW�KXQ�ERHNZDDUGH�HHQ�UHGHOLMNH�EHQDGHULQJ�YRUPW�YDQ�KXQ�UHsOH�
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ZDDUGH� /HDVHYHUSOLFKWLQJHQ ZRUGHQ�QLHW�JHUDSSRUWHHUG� LQ�GH]H� WDEHO�DDQJH]LHQ�KHW�QLHW�YHUHLVW� LV�RP�GH� UHsOH�ZDDUGH�
KLHUYDQ�WH�UDSSRUWHUHQ�

'H�UHsOH�ZDDUGH�LV�KHW�EHGUDJ�ZDDUYRRU�HHQ�DFWLHI�NDQ�ZRUGHQ�YHUKDQGHOG�RI�HHQ�YHUSOLFKWLQJ�NDQ�ZRUGHQ�DIJHZLNNHOG�LQ�
HHQ�]DNHOLMNH��REMHFWLHYH�WUDQVDFWLH�WXVVHQ�RQDIKDQNHOLMNH�SDUWLMHQ��9RRU�ZDW�EHWUHIW�ILQDQFLsOH�LQVWUXPHQWHQ�GLH�LQ�GH�EDODQV�
JHZDDUGHHUG�ZRUGHQ�WHJHQ�UHsOH�ZDDUGH��YHUHLVW�,)56���GDW�GH�ZDDUGHULQJHQ�WHJHQ�UHsOH�ZDDUGH�EHNHQGJHPDDNW�ZRUGHQ�
GRRU�PLGGHO�YDQ�GH�YROJHQGH�UHsOH�ZDDUGHKLsUDUFKLH�

1LYHDX����'H�UHsOH�ZDDUGH�YDQ�HHQ�ILQDQFLHHO�LQVWUXPHQW�GDW�YHUKDQGHOG�ZRUGW�RS�HHQ�DFWLHYH�PDUNW��ZRUGW�JHZDDUGHHUG�
RS�EDVLV�YDQ�JHQRWHHUGH��QLHW�DDQJHSDVWH��SULM]HQ�YRRU�LGHQWLHNH�DFWLYD�RI�YHUSOLFKWLQJHQ��(HQ�PDUNW�ZRUGW�EHVFKRXZG�DOV�
DFWLHI�LQGLHQ�HU�RS�HHQYRXGLJH�HQ�UHJHOPDWLJH�ZLM]H�JHQRWHHUGH�SULM]HQ�EHVFKLNEDDU�]LMQ��DINRPVWLJ�YDQ�HHQ�EHXUV��KDQGHODDU��
PDNHODDU�� VHFWRUJURHS�� 
SULFLQJ� VHUYLFH
� RI� UHJHOJHYHQGH� LQVWDQWLH�� HQ� GH]H� SULM]HQ� RQWOHHQG� ]LMQ� DDQ� GDDGZHUNHOLMNH� HQ�
UHJHOPDWLJ�XLWJHYRHUGH�PDUNWWUDQVDFWLHV�WXVVHQ�RQDIKDQNHOLMNH�SDUWLMHQ�
1LYHDX����'H�UHsOH�ZDDUGH�YDQ�ILQDQFLsOH�LQVWUXPHQWHQ�GLH�QLHW�ZRUGHQ�YHUKDQGHOG�RS�HHQ�DFWLHYH�PDUNW ZRUGW�EHSDDOG�PHW�
EHKXOS� YDQ� ZDDUGHULQJVWHFKQLHNHQ�� 'H]H� ZDDUGHULQJVWHFKQLHNHQ� PDNHQ� ]RYHHO� PRJHOLMN� JHEUXLN� YDQ� ZDDUQHHPEDUH�
PDUNWLQIRUPDWLH�ZDQQHHU�GH]H�EHVFKLNEDDU�LV�HQ�VWHXQHQ�]R�ZHLQLJ�PRJHOLMN�RS�UDPLQJHQ�GLH�VSHFLILHN�]LMQ�YRRU�GH�HQWLWHLW��
,QGLHQ DOOH�EHODQJULMNH�LQSXWV�GLH�QRGLJ�]LMQ�RP�GH�UHsOH�ZDDUGH�YDQ�HHQ�LQVWUXPHQW�WH�EHSDOHQ��RIZHO�UHFKWVWUHHNV��G�Z�]��DOV�
SULM]HQ���RIZHO�RQUHFKWVWUHHNV��G�Z�]��DIJHOHLG�YDQ�SULM]HQ��ZDDUQHHPEDDU�]LMQ��ZRUGW�KHW�LQVWUXPHQW�RSJHQRPHQ�LQ�QLYHDX���
1LYHDX� ��� $OV� HHQ� RI� PHHUGHUH� EHODQJULMNH� JHJHYHQV� JHEUXLNW� YRRU� GH� WRHSDVVLQJ� YDQ� GH� ZDDUGHULQJVWHFKQLHN� QLHW�
JHEDVHHUG�]LMQ�RS�ZDDUQHHPEDUH�PDUNWGDWD��GDQ�ZRUGW�KHW�ILQDQFLHHO�LQVWUXPHQW�RSJHQRPHQ�LQ�QLYHDX����+HW�EHGUDJ�YDQ�
GH�UHsOH�ZDDUGH�RSJHQRPHQ�RQGHU�
2YHULJH ILQDQFLsOH�DFWLYD
�LV�EHSDDOG�RS�EDVLV�YDQ��L��UHFHQWH�WUDQVDFWLHSULM]HQ��EHNHQG�
ELM�GH�*URHS��YRRU�YHUJHOLMNEDUH�ILQDQFLsOH�DFWLYD�RI��LL��]LMQ�JHEDVHHUG�RS�ZDDUGHULQJVUDSSRUWHQ�XLWJHJHYHQ�GRRU�GHUGHQ��

'H�UHsOH�ZDDUGH�YDQ�GH�ILQDQFLsOH�DFWLYD�HQ�YHUSOLFKWLQJHQ��DQGHUH�GDQ�GHJHQH�GLH�LQ�ERYHQVWDDQGH�WDEHO�JHWRRQG�ZRUGHQ��
EHQDGHUW�KXQ�ERHNZDDUGHQ��KRRIG]DNHOLMN�RPZLOOH�YDQ�GH�YHUYDOGDWD�RS�NRUWH�WHUPLMQ�YDQ�GH]H�LQVWUXPHQWHQ�

��� 8LWJHVWHOGH�EHODVWLQJYHUSOLFKWLQJHQ

'H�XLWJHVWHOGH�EHODVWLQJYHUSOLFKWLQJHQ�GDDOGHQ�OLFKW�YDQ�¼������PLOMRHQ�QDDU�¼������PLOMRHQ��ZDDUYDQ�¼�����PLOMRHQ�ZHUG�
RSJHQRPHQ�LQ�GH�ZLQVW� HQ�YHUOLHVUHNHQLQJ��QHJDWLHI�� ¼���� PLOMRHQ�LQ�GH�QLHW�JHUHDOLVHHUGH�UHVXOWDWHQ��SRVLWLHI� HQ�¼�����
PLOMRHQ�LQ�HLJHQ�YHUPRJHQ �QHJDWLHI��

�LQ�PLOMRHQ�(85� 2SHQLQJVEDODQ
V

2SJHQRPHQ�LQ�
ZLQVW

2SJHQRPHQ�LQ�
HLJHQ�YHUPRJHQ

2SJHQRPHQ�LQ�
HLJHQ�YHUPRJHQ

(LQGEDODQV

����

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

,PPDWHULsOH�DFWLYD ����� ����� ��� ��� �����

+DQGHOV� HQ�RYHULJH�YRUGHULQJHQ� ��� ����� ��� ��� �����

5HQWHGUDJHQGH� OHQLQJHQ� HQ� RYHULJH� ����� ��� ��� ��� �����

3HUVRQHHOVYRRUGHOHQ ���� ��� ��� ��� ����

3URYLVLHV ���� ����� ��� ��� ����

2YHU�WH�GUDJHQ�RSEUHQJVWHQ ��� ��� ��� ��� ���

*HUHJXOHHUGH�YHUSOLFKWLQJHQ ���� ����� ��� ��� ����

2YHUJHGUDJHQ�YHUOLH]HQ ��� ����� ��� ��� ���

8LWJHVWHOGH� EHODVWLQJVFKXOG� RS�
NDSLWDDOVXEVLGLHV

����� ��� ��� ��� �����

2YHULJH ����� ��� ��� ����� �����

7RWDDO ������ ����� ��� ����� ������

��� :LQVWEHODVWLQJODVWHQ

([FOXVLHI� KHW� DDQGHHO� LQ� GH� ZLQVW� YDQ� LQYHVWHULQJHQ� RSJHQRPHQ� YROJHQV� GH� YHUPRJHQVPXWDWLHPHWKRGH� EHGURHJ� KHW�
HIIHFWLHYH�EHODVWLQJWDULHI�������YRRU�GH ]HV�PDDQGHQ�WRW�HQ�PHW�MXQL������WHQ�RS]LFKWH�YDQ�������YRRU�GH�]HV�PDDQGHQ�WRW�
HQ�PHW�MXQL������
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��� $IUHNHQLQJVPHFKDQLVPH��UHJHOJHYHQG�NDGHU�

,Q�%HOJLs�LV�GH�DIUHNHQLQJ�GLH�YRRUWYORHLW�XLW�KHW�WDULIHULQJVPHFKDQLVPH�YRRU�KHW�MDDU�HLQGLJHQG�RS����GHFHPEHU������YHUZHUNW
LQ�GH�YHUVODJSHULRGH�HLQGLJHQG�RS ���MXQL������HQ�KDG�GLH�HHQ�QHJDWLHYH LPSDFW�RS�GH�QHWWRZLQVW�YRRU�GLH�YHUVODJSHULRGH�
YDQ�¼ � PLOMRHQ�

,Q�'XLWVODQG� ]LMQ� HU� JHHQ�ZLM]LJLQJHQ� LQ GH� RQ]HNHUKHGHQ� RYHU� GH� UHJHOJHYLQJ� GRRUGDW� GH� GHILQLWLHYH� YHUHIIHQLQJHQ� GLH�
YRRUWYORHLHQ�XLW�GH�WDULIHULQJVPHFKDQLVPHQ�QRJ�PRHWHQ�ZRUGHQ�JRHGJHNHXUG�GRRU�GH�EHYRHJGH�DXWRULWHLWHQ��

=LH�WRHOLFKWLQJHQ ����HQ�����ELM�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�SHU�HQ�YRRU�KHW�ERHNMDDU�HLQGLJHQG�RS����GHFHPEHU������
YRRU�PHHU�GHWDLOV�

��� :LM]LJLQJHQ�LQ�GH�JURQGVODJHQ�YRRU�ILQDQFLsOH�YHUVODJJHYLQJ�

,Q� ,)56 ��� ZRUGHQ� GH� EHJLQVHOHQ� RPVFKUHYHQ� YRRU� GH� RSQDPH�� ZDDUGHULQJ�� SUHVHQWDWLH� HQ� WRHOLFKWLQJ� YDQ�
OHDVHRYHUHHQNRPVWHQ� HQ� YHUSOLFKW� OHDVHQHPHUV� RP� DOOH� OHDVHRYHUHHQNRPVWHQ� RS� HHQ]HOIGH� ZLM]H� RS� GH� EDODQV� WH�
UDSSRUWHUHQ�� ,)56� ��� YHUYDQJW� ,$6� ��� µ/HDVHRYHUHHQNRPVWHQ¶�� ,)5,&� �� µ9DVWVWHOOLQJ� RI� HHQ� RYHUHHQNRPVW� HHQ�
OHDVHRYHUHHQNRPVW�EHYDW¶��6,&����µ2SHUDWLRQHOH�OHDVHV�� ,QFHQWLYHV¶�HQ�6,&����µ(YDOXDWLH�YDQ�GH�HFRQRPLVFKH�UHDOLWHLW�YDQ�
WUDQVDFWLHV�LQ�GH�MXULGLVFKH�YRUP�YDQ�HHQ�OHDVHRYHUHHQNRPVW¶�

'H�*URHS�SDVWH�,)56����WRH RS�EDVLV�YDQ�GH�JHZLM]LJGH�UHWURDFWLHYH�EHQDGHULQJ��G�Z�]��GDW�]LM�GH�VWDQGDDUG�KHHIW�WRHJHSDVW
RS�KDDU� OHDVHRYHUHHQNRPVWHQ�PHW�HHQ�FXPXODWLHI HIIHFW RS�GH�GDWXP�ZDDURS�GH�VWDQGDDUG�HHUVW�YDQ�WRHSDVVLQJ� LV��'H�
DDQSDVVLQJHQ�GLH�YRRUWYORHLHQ�XLW�GH�QLHXZH�VWDQGDDUG�ZHUGHQ�GDDURP�RSJHQRPHQ�LQ�GH�RSHQLQJVEDODQV�RS���MDQXDUL������

2YHUJDQJ�QDDU�,)56���

'H�*URHS�KHHIW�,)56����WRHJHSDVW�YROJHQV�GH�JHZLM]LJGH�UHWURDFWLHYH�EHQDGHULQJ��

,Q�RYHUHHQVWHPPLQJ�PHW�GH�VWDQGDDUG�YRRU�OHDVHRYHUHHQNRPVWHQ�NRRV�GH�*URHS�HUYRRU�RP�GH�YROJHQGH�YULMVWHOOLQJHQ�WH�
JHEUXLNHQ�ELM�GH�WRHSDVVLQJ�YDQ�,)56����

x NRUWH�WHUPLMQ�OHDVHRYHUHHQNRPVWHQ��G�Z�]��RYHUHHQNRPVWHQ�PHW�HHQ�GXXU�YDQ�PLQGHU�GDQ�HHQ�MDDU�
x OHDVHRYHUHHQNRPVWHQ�ZDDUYRRU�KHW�RQGHUOLJJHQGH�DFWLHI�YDQ�ODJH�ZDDUGH�LV�
x LPPDWHULsOH�DFWLYD�

'H�EHODQJULMNVWH�RRUGHOHQ�HQ�YHURQGHUVWHOOLQJHQ�LQ�KHW�EHSDOHQ�YDQ�KHW�OHDVHDFWLHI��DOVRRN�YRRU GH�YHUSOLFKWLQJ�GLH�HUPHH�
VDPHQKDQJW��PRHWHQ�LQ�GH�YROJHQGH�JHELHGHQ�ZRUGHQ�JHVLWXHHUG��

x :H�KHEEHQ�JHEUXLN�JHPDDNW�YDQ�GH�SUDNWLVFKH�KXOSPLGGHOHQ��G�Z�]��ZH�JHEUXLNWHQ�ppQ�GLVFRQWHULQJVYRHW�SHU�JURHS�
FRQWUDFWHQ��VDPHQJHYDW�SHU�ORRSWLMG��(U�ZHUG�YHURQGHUVWHOG�GDW�GH]H�OHDVHRYHUHHQNRPVWHQ�JHOLMNDDUGLJH�
NHQPHUNHQ�KHEEHQ��(U�ZHUG�JHHQ�JHEUXLN�JHPDDNW�YDQ�DFKWHUDI�YHUNUHJHQ�NHQQLV��'H�JHEUXLNWH�GLVFRQWHULQJVYRHW�
LV�GH�EHVWH�UDPLQJ�YDQ�GH�*URHS�YRRU�GH�JHZRJHQ�JHPLGGHOGH�PDUJLQDOH�UHQWHYRHW��YDULsUHQG�YDQ�������WRW�
��������

x 'H�*URHS�KHHIW�GH�QLHW�RS]HJEDUH�SHULRGH�YDQ�HON�YDQ�GH�FRQWUDFWHQ�EHRRUGHHOG LQ�KHW�NDGHU�YDQ�,)56�����'LW�
RPYDW�GH�SHULRGH�GLH�ZRUGW�JHGHNW�GRRU�HHQ�RSWLH�RP�GH�OHDVHRYHUHHQNRPVW�WH�YHUOHQJHQ��LQGLHQ�GH�OHDVHQHPHU�
UHGHOLMN�]HNHU�LV�GDW�KLM�GLH�RSWLH�NDQ�XLWRHIHQHQ��=HNHU�ZDQQHHU�KHW�JDDW�RP�NDQWRRUKXXUFRQWUDFWHQ�KHHIW�GH�*URHS�
]LMQ�EHVWH�UDPLQJ�JHPDDNW�YDQ�GH�QLHW�RS]HJEDUH�SHULRGH�RS�EDVLV�YDQ�DOOH�EHVFKLNEDUH�LQIRUPDWLH�

D� ,PSDFW�RS�GH�RYHUJDQJ

+HW�HIIHFW�YDQ�GH�RYHUJDQJ�QDDU�,)56����RS�GH�GDWXP�YDQ�WRHSDVVLQJ�ZRUGW�KLHURQGHU�JHGHWDLOOHHUG�EHVFKUHYHQ�

$DQJH]LHQ�GH�JURHS�KHHIW�JHNR]HQ�RP�GH�DFWLYD PHW�JHEUXLNUHFKWHQ JHOLMN�WH�]HWWHQ�PHW�GH�OHDVHYHUSOLFKWLQJ��HYHQWXHHO�
JHFRUULJHHUG� PHW� YRRUDIEHWDOLQJHQ� HQ� YRRU]LHQLQJHQ��� LV� HU� JHHQ� LPSDFW� RS� KHW� HLJHQ� YHUPRJHQ� RI� GH� ZLQVW� HQ�
YHUOLHVUHNHQLQJ�YDQ�GH�*URHS��LQFOXVLHI�XLWJHVWHOGH�EHODVWLQJHQ���'H�*URHS�SUHVHQWHHUW�DFWLYD PHW�HHQ�JHEUXLNVUHFKW�LQ�HHQ�
DI]RQGHUOLMNH�SRVW�RQGHU��PDWHULsOH�YDVWH�DFWLYD��HQ�OHDVHYHUSOLFKWLQJHQ�RQGHU��OHQLQJHQ��LQ�GH�EDODQV�

�LQ�PLOMRHQ�(85� ,PSDFW�YDQ�,)56���
RS���MDQXDUL�����

0DWHULsOH�YDVWH�DFWLYD��JHEUXLNVUHFKW�DFWLYXP� ����

/HDVHYHUSOLFKWLQJ ����
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'H�RSHUDWLRQHOH�OHDVHYHUSOLFKWLQJHQ�YDQ�GH�*URHS�RS����GHFHPEHU������YROJHQV�,$6����HQ�GH�OHDVHYHUSOLFKWLQJ�YDQ�GH�
*URHS�YROJHQV�,)56����NXQQHQ�DOV�YROJW�ZRUGHQ�JHUHFRQFLOLHHUG�

�LQ�PLOMRHQ�(85� 5HFRQFLOLDWLH�,$6����QDDU�
,)56���

0LQLPDOH�OHDVHEHWDOLQJHQ�YROJHQV�,$6����SHU����GHFHPEHU����� ����

&RQWUDFWHQ�EXLWHQ�EHVFKRXZLQJ�YRRU�,)56���� �����

(IIHFW�YDQ�YHUGLVFRQWHULQJ� ������

(IIHFW�YDQ�OHDVHWHUPLMQ�DVVXPSWLHV� ����
/HDVHYHUSOLFKWLQJ�HUNHQG�ELM�HHUVWH�WRHSDVVLQJ�YDQ�,)56 ���SHU���MDQXDUL����� ����

&RQWUDFWHQ�GLH�EXLWHQ�KHW�WRHSDVVLQJVJHELHG�YDQ�,)56����YDOOHQ��]LMQ�PHHVWDO�FRQWUDFWHQ�ZDDUELM��L��JHHQ�VSHFLILHNH�DFWLYD�
NRQGHQ ZRUGHQ�JHwGHQWLILFHHUG��RI�ZDDUELM��LL��DFWLYD�PRHWHQ�ZRUGHQ�JHwGHQWLILFHHUG�LQ�KHW�FRQWUDFW��PDDU�ZDDU�GH�*URHS
JHHQ�FRQWUROH�RYHU�NDQ�XLWRHIHQHQ��

+HW�HIIHFW�YDQ�YHURQGHUVWHOOLQJHQ�RYHU�GH�OHDVHWHUPLMQ�NRPW�YRRUW�XLW�GH�VFKDWWLQJ�YDQ�GH�PHHVW�ZDDUVFKLMQOLMNH�HLQGGDWXP�
YDQ�KHW�FRQWUDFW�YROJHQV�,)56�����GLH�LQ�EHSDDOGH�JHYDOOHQ�YHUVFKLOW�YDQ�GH�HLQGGDWXP�GLH�LQ�KHW�FRQWUDFW�LV�EHSDDOG��'DW�
LV�YDDN�KHW�JHYDO�YRRU�FRQWUDFWHQ�ZDDU�GH�PRJHOLMNKHLG�EHVWDDW�GDW�]H�YHUOHQJG�]XOOHQ�ZRUGHQ�

E� *URQGVODJHQ�YRRU�ILQDQFLsOH�YHUVODJJHYLQJ

2QGHU�,)56���EHYDW�HHQ�FRQWUDFW�HHQ�OHDVH �RI�DFWLHI�PHW�JHEUXLNVUHFKW� DOV�KHW�FRQWUDFW�HHQ�UHFKW�EHYDW�RP�RYHU�HHQ�
GXLGHOLMN�JHGHILQLHHUG�DFWLHI�FRQWUROH�XLW�WH�RHIHQHQ�HQ�GLW�YRRU�HHQ�ZHOEHSDDOGH�SHULRGH�LQ�FRPSHQVDWLH�YRRU�HHQ�
YHUJRHGLQJ��

'H�*URHS�KHHIW�ELM�GH�DDQYDQJVGDWXP�YDQ�GH�OHDVHRYHUHHQNRPVW�HHQ�JHEUXLNVUHFKW�HQ�HHQ�OHDVHYHUSOLFKWLQJ�RSJHQRPHQ�
$FWLYD�HQ�YHUSOLFKWLQJHQ�GLH�YRRUWYORHLHQ�XLW�HHQ�OHDVHRYHUHHQNRPVW�ZRUGHQ�DDQYDQNHOLMN�JHZDDUGHHUG�DDQ�GH�KXLGLJH�
ZDDUGH�HQ�YHUGLVFRQWHHUG�RS�EDVLV�YDQ�GH�EHVWH�UDPLQJ�YDQ�GH�*URHS�YRRU�GH�JHZRJHQ�JHPLGGHOGH�PDUJLQDOH�UHQWHYRHW�
7KH�DFWLHI�ZRUGW�QD�HUNHQQLQJ�DIJHVFKUHYHQ�HQ��LQGLHQ�QRJ��ELMNRPHQG�RQGHUZRUSHQ�DDQ�ZDDUGHYHUPLQGHULQJHQ��+HW�
DFWLHI�NDQ�LQ�ZHOEHSDDOGH�JHYDOOHQ�RRN�ZRUGHQ�DDQJHSDVW�QDDU�DDQOHLGLQJ�YDQ�DDQSDVVLQJHQ�YDQ�GH�OHDVHYHUSOLFKWLQJ���

'H�OHDVHYHUSOLFKWLQJ�ZRUGW�YHUYROJHQV�YHUKRRJG�PHW�GH�UHQWHNRVWHQ�RS�GH�OHDVHYHUSOLFKWLQJ�HQ�YHUODDJG�PHW�GH�EHWDDOGH�
OHDVHEHWDOLQJHQ��=H�ZRUGW�JHKHUZDDUGHHUG�ZDQQHHU�HU�HHQ�ZLM]LJLQJ�LV�LQ�WRHNRPVWLJH�OHDVHEHWDOLQJHQ�DOV�JHYROJ�YDQ�HHQ�
ZLM]LJLQJ�LQ�HHQ�LQGH[�RI�UHQWHYRHW��HHQ�ZLM]LJLQJ�LQ�GH�VFKDWWLQJ�YDQ�KHW�WH�EHWDOHQ�EHGUDJ��HHQ�ZLM]LJLQJ�LQ�GH�DDQNRRS� RI�
YHUOHQJLQJVRSWLH�GLH�PHW�UHGHOLMNH�]HNHUKHLG�NDQ�ZRUGHQ�XLWJHRHIHQG� RI� ZLM]LJLQJ�LQ�HHQ�EHsLQGLJLQJVRSWLH�GLH�QLHW�ODQJHU�
NDQ�ZRUGHQ�XLWJHRHIHQG��'H�*URHS�KHHIW�GH�WHUPLMQ�YRRU�OHDVHRYHUHHQNRPVWHQ�PHW�YHUOHQJLQJVRSWLHV�RS�EDVLV�YDQ�HHQ�
DFFXUDWH�EHRRUGHOLQJVV\VWHPDWLHN EHSDDOG�

'H�JURHS�KHHIW�HYHQHHQV�JHFRQFOXGHHUG�GDW�HYHQWXHOH�FRQWUDFWHQ�YRRU�RQGHUYHUKXXU�QLHW�YROGHGHQ�DDQ�GH�GHILQLWLH�YDQ�
HHQ�OHDVH��

F� ,PSDFW�RS�GH�YHUVODJSHULRGH

$OV�JHYROJ�YDQ�GH WRHSDVVLQJ�YDQ�,)56����KHHIW�GH�*URHS�SHU����MXQL������YRRU�¼������PLOMRHQ�DDQ�DFWLYD�PHW�
JHEUXLNVUHFKW�HQ�YRRU�¼������PLOMRHQ�DDQ�OHDVHYHUSOLFKWLQJHQ�RSJHQRPHQ�

'H�RSJHQRPHQ�DFWLYD�PHW�JHEUXLNVUHFKW�KHEEHQ�EHWUHNNLQJ�RS�GH�YROJHQGH�VRRUWHQ�DFWLYD��

�LQ�PLOMRHQ�(85� ���MXQL����� ��MDQXDUL�����

*URQGJHEUXLN ��� ���

*HEUXLN� YDQ� ERYHQOHLGLQJHQ
RYHUKHDG�OLQH

���� ����

+XXU�YDQ�JHERXZHQ�NDQWRUHQ ���� ����

:DJHQV ���� ����

,7�PDWHULDDO���YRRU]LHQLQJHQ ��� ���

2SWLVFKH�YH]HOV ��� ����

6WUDWHJLVFKH�UHVHUYHV ��� ���

7RWDDO ���� ����
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'H�*URHS�KHHIW�RRN�DIVFKULMYLQJHQ�HQ�UHQWHNRVWHQ�RSJHQRPHQ�LQ�SODDWV�YDQ EHGULMIVNRVWHQ��*HGXUHQGH�KHW�HHUVWH�KDOIMDDU�
�����KHHIW�GH�*URHS�¼�����PLOMRHQ�DDQ�DIVFKULMYLQJVNRVWHQ�HQ�¼�����PLOMRHQ�DDQ�UHQWHNRVWHQ�XLW�GH]H�OHDVHRYHUHHQNRPVWHQ�
RSJHQRPHQ�� 'H� NRVWHQ� YDQ� NRUWH� WHUPLMQ�OHDVHRYHUHHQNRPVWHQ HQ� OHDVHRYHUHHQNRPVWHQ�PHW� ODJH ZDDUGH�ZRUGHQ� DOV�
YHUZDDUORRVEDDU�EHVFKRXZG��

��� 9HUERQGHQ�SDUWLMHQ

&RQWUROHUHQGH�HQWLWHLWHQ
'H�UHIHUHQWLHDDQGHHOKRXGHU�YDQ�(OLD�6\VWHP�2SHUDWRU�LV�QRJ�VWHHGV�3XEOL�7��0HW�XLW]RQGHULQJ�YDQ�GH�GLYLGHQGEHWDOLQJ�HQ�
GH�SDUWLFLSDWLH�LQ�GH�NDSLWDDOYHUKRJLQJ�YDQ�������YRQGHQ�HU�JHHQ�WUDQVDFWLHV�SODDWV�PHW�GH�UHIHUHQWLHDDQGHHOKRXGHU�
WLMGHQV�GH�]HV�PDDQGHQ�PHW ���MXQL������DOV�HLQGGDWXP�

7UDQVDFWLHV�PHW�SHUVRQHHOVOHGHQ�LQ�LQYORHGULMNH�EHVWXXUVIXQFWLHV
,QYORHGULMNH�EHVWXXUVIXQFWLHV�ZRUGHQ�XLWJHRHIHQG�GRRU�GH�OHGHQ�YDQ�GH�UDDG�YDQ�EHVWXXU�YDQ�(OLD�HQ�KHW�GLUHFWLHFRPLWp�YDQ�
(OLD��=RZHO�GH�UDDG�YDQ�EHVWXXU�YDQ�(OLD�DOV�KHW�GLUHFWLHFRPLWp�YDQ�(OLD�KHEEHQ�HHQ�DDQ]LHQOLMNH�LQYORHG�RS�GH�KHOH�(OLD�
JURHS��

%LM���+HUW]�7UDQVPLVVLRQ� �'XLWVODQG��]LMQ�GH�SHUVRQHHOVOHGHQ� LQ� LQYORHGULMNH�EHVWXXUVIXQFWLHV�GH� OHGHQ�YDQ�GH� UDDG�YDQ�
EHVWXXU� YDQ� (XURJULG� ,QWHUQDWLRQDO� &9%$�� GLH� YHUDQWZRRUGHOLMN� LV� YRRU� KHW� WRH]LFKW� RS� GH� DFWLYLWHLWHQ� YDQ� ��+HUW]�
7UDQVPLVVLRQ��'XLWVODQG���'H�OHGHQ�YDQ�KHW GLUHFWLHFRPLWp�YDQ���+HUW]�7UDQVPLVVLRQ�HQ�GH�WRH]LFKWUDDG�GLH�RS�KHW�QLYHDX�
YDQ�KHW�'XLWVH�VHJPHQW�LV�LQJHVWHOG�]LMQ�RRN�SHUVRQHHOVOHGHQ�LQ�LQYORHGULMNH�EHVWXXUVIXQFWLHV��

3HUVRQHHOVOHGHQ� LQ� LQYORHGULMNH� IXQFWLHV� RQWYLQJHQ� WLMGHQV� KHW� MDDU� JHHQ� DDQGHOHQRSWLHV�� VSHFLDOH� OHQLQJHQ� RI� DQGHUH�
YRRUVFKRWWHQ�YDQ�GH�*URHS�

(U� YRQGHQ� LQ� GH� HHUVWH� KHOIW� YDQ� ����� JHHQ� EHODQJULMNH� WUDQVDFWLHV� SODDWV� PHW� HQWLWHLWHQ� ZDDULQ� GH� OHGHQ� YDQ� KHW�
GLUHFWLHFRPLWp� YDQ� (OLD�� GH� UDDG� YDQ� EHVWXXU� YDQ� (XURJULG� ,QWHUQDWLRQDO� &9%$�� GH� UDDG� YDQ� EHVWXXU� YDQ� ��+HUW]�
7UDQVPLVVLRQ�RI�GH�WRH]LFKWUDDG�HHQ�EHODQJULMNH�LQYORHG�XLWRHIHQGHQ��EY��GRRU�KHW�EHNOHGHQ�YDQ�IXQFWLHV�DOV�&(2��&)2�RI�
OLG�YDQ�KHW�GLUHFWLHFRPLWp��

(U� ZDUHQ� LQ� GH� HHUVWH� KHOIW� YDQ� ����� HFKWHU� ZHO� YHUVFKHLGHQH� EHODQJULMNH� YHUULFKWLQJHQ� PHW� HQWLWHLWHQ� �YRRUQDPHOLMN�
GLVWULEXWLHQHWEHKHHUGHUV�� ZDDULQ� GH� OHGHQ� YDQ� GH� UDDG� YDQ� EHVWXXU� YDQ� (OLD� HHQ� EHODQJULMNH� LQYORHG� XLWRHIHQGHQ�� 'H�
YHUNRSHQ�HQ�XLWJDYHQ�PHW�EHWUHNNLQJ�WRW�GLH�HQWLWHLWHQ�EHGURHJHQ�UHVSHFWLHYHOLMN�¼ ��� PLOMRHQ�HQ�¼ ����PLOMRHQ�YRRU�GH�]HV�
PDDQGHQ�HLQGLJHQG�RS����MXQL�������2S����MXQL������EHGURHJHQ�GH�RSHQVWDDQGH�KDQGHOVYRUGHULQJHQ�¼ ��� PLOMRHQ�HQ�GH�
RSHQVWDDQGH�KDQGHOVVFKXOGHQ�¼ ��� PLOMRHQ�WHQ�RS]LFKWH�YDQ�GLH�HQWLWHLWHQ�

7UDQVDFWLHV�PHW�MRLQW�YHQWXUHV�HQ�JHDVVRFLHHUGH�RQGHUQHPLQJHQ�

'H�GHWDLOV�YDQ�GH�WUDQVDFWLHV�PHW�MRLQW�YHQWXUHV�HQ�JHDVVRFLHHUGH�RQGHUQHPLQJHQ�ZRUGHQ�KLHURQGHU�ZHHUJHJHYHQ�

�LQ�PLOMRHQ�(85��� 3HULRGH�HLQGLJHQG�SHU����MXQL ���� ����

7UDQVDFWLHV�PHW�JHDVVRFLHHUGH�RQGHUQHPLQJHQ ��� ���

9HUNRSHQ�YDQ�JRHGHUHQ ��� ���

$DQNRSHQ�YDQ�JRHGHUHQ ����� �����

5HQWH� HQ�VRRUWJHOLMNH�RSEUHQJVWHQ ��� ���

�LQ�PLOMRHQ�(85� ���MXQL����� ���MXQL�����

8LWVWDDQGH�EDODQVSRVLWLHV�WHJHQRYHU�JHDVVRFLHHUGH�RQGHUQHPLQJHQ ���� �����

/DQJHWHUPLMQYRUGHULQJHQ ��� �����

+DQGHOVYRUGHULQJHQ ���� ���

+DQGHOVVFKXOGHQ ����� �����

2YHU�WH�GUDJHQ�NRVWHQ�HQ�YHUNUHJHQ�RSEUHQJVWHQ ��� ���

2YHU�WH�GUDJHQ�RSEUHQJVWHQ�HQ�WRH�WH�UHNHQHQ�NRVWHQ ��� ���
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$OV�JHYROJ�YDQ�GH�RP]HWWLQJ�YDQ�VFKXOGHQ�LQ�DDQGHOHQ�ELM�1HPR�/LQN �]LH�KRRIGVWXN�����ZHUGHQ�GH�ODQJHWHUPLMQYRUGHULQJHQ�
HQ�GH�RSJHERXZGH�UHQWH�RPJH]HW�LQ�HLJHQ�YHUPRJHQ�ELM�1HPR�/LQN��

��� 6HL]RHQVFKRPPHOLQJHQ

+HW� ZLQVWSURILHO� YDQ� GH� *URHS� YHUWRRQW� HHQ� VHL]RHQVJHERQGHQ� SDWURRQ�� GDW� YRRUDO� WH� ZLMWHQ� LV� DDQ� GH� KRJHUH�
HOHNWULFLWHLWVYROXPHV� GLH� LQ� GH� ZLQWHU� ZRUGHQ� YHUEUXLNW� HQ� GLH� GRRU� GH� QHWEHKHHUGHU� PRHWHQ� ZRUGHQ� YHUGHHOG� YDQ�
HOHNWULFLWHLWVFHQWUDOHV� QDDU� GLVWULEXWHXUV� HQ� JURWH� LQGXVWULsOH� YHUEUXLNHUV�� HQ� RRN DDQ� GH� LPSDFW� YDQ� KHUQLHXZEDUH�
HQHUJLHEURQQHQ��GLH�XLWHUVW�JHYRHOLJ�]LMQ�YRRU�ZHHUVRPVWDQGLJKHGHQ�HQ�ELMJHYROJ�HHQ�JURWH�LQYORHG�KHEEHQ�RS�GH�LQNRPHQGH�
LQNRPVWHQVWURPHQ��

��� *HEHXUWHQLVVHQ�QD�GH�YHUVODJGDWXP

(U�]LMQ�VLQGV����MXQL������JHHQ�EHODQJULMNH�JHEHXUWHQLVVHQ�WH�UDSSRUWHUHQ�GLH�HHQ�LQYORHG�NXQQHQ�KHEEHQ�RS�GH�YHUNRUWH�
JHFRQVROLGHHUGH�WXVVHQWLMGVH�ILQDQFLsOH�RYHU]LFKWHQ�

=RDOV�JHUDSSRUWHHUG�LQ�KHW�MDDUYHUVODJ�������YHUZDFKW�GH�*URHS�QRJ�VWHHGV�GDW�GH�EUH[LW�VOHFKWV�HHQ�]HHU�EHSHUNWH LPSDFW�
]DO�KHEEHQ�RS�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�

��� 5HJHOJHYHQG�NDGHU

%HOJLVFK�UHJHOJHYHQG�NDGHU
(U�ZDUHQ�LQ������JHHQ�EHODQJULMNH�ZLM]LJLQJHQ�DDQ�KHW�UHJHOJHYHQG�NDGHU�GDW�LQ�%HOJLs�JHOGW�YRRU�GH�UHJHOJHYHQGH�SHULRGH�
�����������]RDOV�EHVFKUHYHQ�LQ�7RHOLFKWLQJ ����ELM�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�SHU�HQ�YRRU�KHW�MDDU�HLQGLJHQG�RS����
GHFHPEHU�������

'XLWV�UHJHOJHYHQG�NDGHU
(U�ZDUHQ�LQ������JHHQ�EHODQJULMNH�ZLM]LJLQJHQ�DDQ�KHW�UHJHOJHYHQG�NDGHU�GDW�LQ�'XLWVODQG�JHOGW�WRW����GHFHPEHU�������]RDOV�
EHVFKUHYHQ�LQ�7RHOLFKWLQJ ����ELM�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�SHU�HQ�YRRU�KHW�MDDU�HLQGLJHQG�RS����GHFHPEHU�������
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