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%HGDQNW� GDW� X� HUYRRU� KHHIW� JHNR]HQ� RP� PHW� /XFDV� )UHLUH
$UFKLWHFWXUH� VDPHQ� WH� ZHUNHQ�� ZH� ]LMQ� HQWKRXVLDVW� RP� X� DDQ
ERRUG�WH�KHEEHQ�HQ�XZ�GURPHQ�ZHUNHOLMNKHLG�WH�PDNHQ�

+HW�VWDUWHQ�YDQ�HHQ�UHQRYDWLH�LV�HHQ�VSDQQHQGH�YHUELQWHQLV��PDDU
NDQ�RRN�DOV�HHQ�RQWPRHGLJHQGH�WDDN�DDQYRHOHQ��7HQVORWWH�KHHIW
X�ZDDUVFKLMQOLMN�QRJ�QRRLW�]RLHWV�DOV�GLW�PHHJHPDDNW��'DDURP�]LMQ
ZLM�HU��RP�X�GRRU�GLW�SURFHV�WH�EHJHOHLGHQ�

,Q�GLW�NRUWH�SDNNHW�YLQGW�X�EHODQJULMNH� LQIRUPDWLH�PHW�EHWUHNNLQJ
WRW� XZ� SURMHFW�� ]RGDW� GH]H� UHLV� YRRU� X� ]R� VRHSHO� PRJHOLMN
YHUORRSW��'LW�RPYDW�

(HQ�LQWURGXFWLH�YDQ�XZ�WRHJHZLMGH�WHDP
+RH�ZLM�ZHUNHQ
'H�GLHQVWHQ�GLH�LQ�XZ�SURMHFW�]LMQ�LQEHJUHSHQ
'H�YROJHQGH�VWDSSHQ



6DP�:(%%
-XQLRU�$UFKLWHFW

VDP#OXFDVIUHLUH�EH

3HGUR�LV�GH�RSULFKWHU�YDQ�KHW�EHGULMI�HQ�LV�YHUDQWZRRUGHOLMN
YRRU�KHW�DOJHPHQH�WRH]LFKW�RS�KHW�EHGULMI�

3HGUR�/8&$6�)5(,5(
+RRIGDUFKLWHFW������MDDU�HUYDULQJ

SHGUR#OXFDVIUHLUH�EH

'LPD�.+28.$=
-XQLRU�$UFKLWHFW�	�0HGLD�	�&RPPXQLFDWLRQ

GLPD#OXFDVIUHLUH�EH

/DXDQD�KHHIW�RQODQJV�KHW�WHDP�YHUVWHUNW�HQ�NRPW�XLW
%UD]LOL��

/DXDQD�*20(6
-XQLRU�$UFKLWHFW

ODXDQD#OXFDVIUHLUH�EH

(]JL�LV�RQ]H�QLHXZH�VWDJLDLUH�

�$UFKLWHFW�6WDJLDLU
H]JL#OXFDVIUHLUH�EH

21702(7�+(7�7($0
7HDP�YDQ�%UXVVHO

'LPD�EHJRQ�DOV�VWDJLDLU�HQ�ZHUG�ODWHU�LQ�GLHQVW�JHQRPHQ��=H
NRPW�XLW�6\UL��

6DP�LV�XZ�KRRIGFRQWDFWSHUVRRQ��+LM�]DO�YHUDQWZRRUGHOLMN�]LMQ
YRRU�KHW�RQWZHUS��GH�WHNHQLQJHQ�HQ�KHW�GDJHOLMNVH�EHKHHU�YDQ
XZ�GRVVLHU��+LM�ZHUNW�VLQGV������ELM�KHW�EHGULMI

(]JL�i,53$1/,



9H\VL�w=.25.0$=
$UFKLWHFW

6ə DPLO�<HVə LO\XUW
$UFKLWHFW

+LODO�ZHUNW�RS�DIVWDQG�YDQXLW�GDW�ODQG��=H�LV�DO���MDDU�ELM�KHW
EHGULMI�

0LVDJK�ZHUNW�DO���MDDU�DDQ�KRRJZDDUGLJH��UHDOLVWLVFKH
UHQGHULQJV�YRRU�NODQWHQ�GLH�GH]H�QRGLJ�KHEEHQ�

+LODO�6(9,0
$UFKLWHFW

0LVDJK�+266(,1=$'(
�'�$UWLVW�HQ�'HVLJQHU�

VHYLP#OXFDVIUHLUH�EH

PLVDJK#OXFDVIUHLUH�EH

6DPLO�YRHJW�]LFK�ELM�]LMQ�WHDP�HQ�YHUYROJW�]LMQ�UHLV�YHU�

YH\VL#OXFDVIUHLUH�EH

VDP#OXFDVIUHLUH�EH

7HDP�RS�DIVWDQG

21702(7�+(7�7($0

9H\VL�LV�YHUDQWZRRUGHOLMN�YRRU�GH�LQGLHQLQJ�YDQ�XZ�GRVVLHU
YRRU�GH�YHUJXQQLQJVDDQYUDDJ��+LM�ZHUNW�VLQGV������ELM�KHW
EHGULMI�



'H� FRPPXQLFDWLH� YHUORRSW� YLD� H�PDLO�� 2P� GH� XLWZLVVHOLQJHQ� WH
YHUJHPDNNHOLMNHQ� HQ� HUYRRU� WH� ]RUJHQ� GDW� XZ� SURMHFW� RS� GH� PHHVW
HIILFL�QWH� PDQLHU� YHUORRSW�� JHYHQ� ZLM� GH� YRRUNHXU� DDQ� VFKULIWHOLMNH
FRPPXQLFDWLH�� $DQJH]LHQ� ZLM� RS� ORFDWLH� ZHUNHQ� HQ� PHHUGHUH� SURMHFWHQ
EHKHUHQ�� ZRUGW� HU� WLMG� EHVWHHG� DDQ� HON� SURMHFW�� $OV� X� JHHQ� RQPLGGHOOLMNH
UHDFWLH�RQWYDQJW��PDDN�X�GDQ�JHHQ�]RUJHQ��XZ�YHU]RHN�ZRUGW�EHKDQGHOG�

(PDLO

2Q]H�RSHQLQJVWLMGHQ�]LMQ�YDQ������WRW�������XXU��YDQ�PDDQGDJ�WRW�HQ�PHW�YULMGDJ�

2P� GH]HOIGH� UHGHQ� ]XOOHQ� ZLM� X� RRN� HHQ� NRUW� RYHU]LFKW� JHYHQ� YDQ� GH
QRWLWLHV�YDQ�GH�EHVSURNHQ�SXQWHQ� WLMGHQV�RQ]H�NDQWRRUYHUJDGHULQJHQ��RP
HUYRRU�WH�]RUJHQ�GDW�DOOHV�JRHG�ZRUGW�JHQRWHHUG��'LW�]RUJW�HU�RRN�YRRU�GDW
ZH�DOOHPDDO�RS�GH]HOIGH�JROIOHQJWH�]LWWHQ�HQ�GDW�HU�QLHWV�ZRUGW�YHUJHWHQ�

.DQWRRUYHUJDGHULQJHQ

'H�YHUVODJHQ�ZRUGHQ�WHU�SODDWVH�RSJHVWHOG�WLMGHQV�GH�YHUJDGHULQJ�]HOI��=H
ZRUGHQ�YHUYROJHQV�RS�RQV�NDQWRRU�EHNHNHQ��VDPHQ�PHW�GH�EHHOGHQ�YDQ�GH
EHVSURNHQ�ZHUN]DDPKHGHQ�� (HQ� 3')� YDQ� KHW� GHILQLWLHYH� UDSSRUW� ZRUGW� X
ELQQHQ�HHQ�ZHHN�SHU�H�PDLO�WRHJHVWXXUG�

:HUIYHUVODJHQ

��

��

��

&217$&7
5HQRYDWLH� LV� HHQ� VSDQQHQG� SURFHV� HQ� ZH� ZHWHQ� GDW� X� WLMGHQV� GH� RQWZHUSIDVH
ZDDUVFKLMQOLMN� YHHO� YUDJHQ�� JHGDFKWHQ� HQ� LGHH�Q� ]XOW� KHEEHQ�� 'DW� LV� JHZHOGLJ�� :H
KHOSHQ�X�JUDDJ�RP�GH�SHUIHFWH�YLVLH�YRRU�XZ�KXLV�WH�FUH�UHQ�

'DW�JH]HJG�KHEEHQGH��ZHWHQ�ZH�RRN�GDW�KHW�EHODQJULMN�LV�RP�GLW�SURFHV�WH
VWURRPOLMQHQ��]RGDW�KHW�]R�HIILFL�QW�HQ�VRHSHO�PRJHOLMN�YRRU�X�YHUORRSW��:H�YUDJHQ�X
GDDURP�RP�DO�XZ�LGHH�Q�LQ���Q�H�PDLO�WH�EXQGHOHQ��$OOH�H�PDLOV�ZRUGHQ�UHJHOPDWLJ
JHFRQWUROHHUG�HQ�X�RQWYDQJW�ELQQHQ���ZHUNGDJHQ�HHQ�DQWZRRUG�
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7LMGHQV�RQ]H�HHUVWH
ELMHHQNRPVW�KHHIW�X�GH
QRRG]DDN�EHVSURNHQ
RP���

���XXU�JUDWLV�FRQVXOWDWLH�

��

(HUVWH�&RQWDFW

��
2SPHWLQJ

9HUYROJHQV�NRPHQ�ZH�WHU
SODDWVH�RP�RSWH�PHWHQ
HQ�WH�FRQWUROHUHQ�RI�GH
ODDWVWH�EHNHQGH�SODQQHQ
RYHUHHQNRPHQ�PHW�GH
KXLGLJH�VLWXDWLH�

�*HPLGGHOG���XXU�SHU
YHUGLHSLQJ��DIKDQNHOLMN
YDQ�GH�FRPSOH[LWHLW�YDQ
KHW�JHERXZ�

��

+XLGLJH�VLWXDWLH
:H�]XOOHQ�GH�KXLGLJH
VLWXDWLH�WHNHQHQ�RS�EDVLV
YDQ�GH�RSPHWLQJHQ�GLH�ZH
KHEEHQ�XLWJHYRHUG�

���WRW���ZHNHQ��DIKDQNHOLMN
YDQ�GH�ZHUNODVW�

:H�EHJLQQHQ�PHW�KHW
ZHUNHQ�DDQ�KHW�HHUVWH
YRRUVWHO�YRRU�GH�QLHXZH
VLWXDWLH��'LW�]DO�X�SHU�H�PDLO
ZRUGHQ�JHVWXXUG�]RGDW�X�KHW
NXQW�EHNLMNHQ��9HUYROJHQV
]XOOHQ�ZH�HHQ�YHUJDGHULQJ
RS�RQV�NDQWRRU�RUJDQLVHUHQ
RP�GH�SXQWHQ�GLH�X�PRJHOLMN
KHHIW�GRRU�WH�QHPHQ�

���WRW���ZHNHQ��DIKDQNHOLMN
YDQ�GH�ZHUNODVW�

&RQFHSW�2QWZHUS

:LM]LJLQJHQ ,QGLHQLQJ $DQEHVWHGLQJ 8LWYRHULQJ

'H�ZLM]LJLQJHQ�ZRUGHQ
DDQJHEUDFKW�HQ�GH
DDQJHSDVWH�EHVWDQGHQ
ZRUGHQ�QDDU�X
WHUXJJHVWXXUG�RP�WH
EHNLMNHQ��7RW��
UHYLVLHURQGHV�]LMQ
LQEHJUHSHQ�YRRUGDW�HU
XXUWDULHYHQ�ZRUGHQ
WRHJHSDVW�

���WRW���ZHNHQ��DIKDQNHOLMN
YDQ�GH�ZHUNODVW�

=RGUD�X�WHYUHGHQ�EHQW�PHW
GH�UHVXOWDWHQ��]XOOHQ�ZLM�XZ
GRVVLHU�ILQDOLVHUHQ�HQ�XZ
SURMHFW�LQGLHQHQ�ELM�GLHQVW
VWHGHQERXZ��=LM�KHEEHQ��
PDDQGHQ�GH�WLMG�RP�XZ
GRVVLHU�WH�EHRRUGHOHQ�HQ
KXQ�EHVOLVVLQJ�WH�QHPHQ�

���WRW���ZHNHQ����
PDDQGHQ�

7HUZLMO�GH�YHUJXQQLQJ�LQ
EHKDQGHOLQJ�LV��NXQQHQ�ZH
DO�EHJLQQHQ�PHW�KHW
DDQYUDJHQ�YDQ�RIIHUWHV�ELM
DDQQHPHUV�YRRU�GH
ZHUN]DDPKHGHQ�GLH
]RQGHU�YHUJXQQLQJ
XLWJHYRHUG�NXQQHQ
ZRUGHQ��RP�JHHQ�WLMG�WH
YHUOLH]HQ�

�����ZHNHQ�

=RGUD�KHW�JHERXZ�LQ
FRQVWUXFWLH�LV��]XOOHQ�ZLM�GH
YRRUWJDQJ�YDQ�GH
ZHUN]DDPKHGHQ�YROJHQ

�WRW�GH�YROWRRLLQJ�HUYDQ�

��

��

9(5/223�9$1�+(7�352-(&7



8LWYRHULQJVSODQQHQ
0HHWVWDDW
%HVWHN
3UHVHQWDWLH�YDQ�GH�DDQQHPHUV
:HUIRSYROJLQJ
9RRUORSLJH�RSOHYHULQJ

�� %28:

:$7�,6�,1%(*5(3(1

%H]RHN�WHU�SODDWVH�HQ�RSPHWLQJ��NRVWHQ�YDQ�ODQGPHWHU�QLHW�LQEHJUHSHQ�
)RWRǫV�YDQ�EHVWDDQGH�WRHVWDQG�HQ�GLVFXVVLH�RYHU�JHZHQVWH�QLHXZH�WRHVWDQG�PHW
GH�NODQW
$DQYUDDJ�YDQ�RXGH�SODQQHQ�ELM�KHW�JHPHHQWHDUFKLHI��NRVWHQ�YDQ�GH�SODQQHQ�QLHW
LQEHJUHSHQ�
$GYLHV�RYHU�PDWHULDOHQ�HQ�VWUXFWXUHOH�RSORVVLQJHQ
&$'�WHNHQLQJHQ�YDQ�MXULGLVFKH��EHVWDDQGH�HQ�QLHXZH�WRHVWDQGHQ����'�VFKHPD
�LQGLHQ�QRGLJ�
3ODQQHQ��GRRUVQHGHQ��JHYHOWHNHQLQJHQ��WHUUHLQSURILHO�HQ�LQSODQWLQJVSODQQHQ
,QIRUPDWLH�LQZLQQHQ�ELM�GH�GLHQVW�6WHGHQERXZ��LQGLHQ�QRGLJ�
3UHVHQWDWLH�YDQ�GH�(3%�DJHQWHQ��LQGLHQ�QRGLJ�
)RUPXOLHU�YRRU�GH�DDQYUDDJ�YDQ�VWHGHQERXZNXQGLJH�YHUJXQQLQJ
6WDWLVWLVFK�IRUPXOLHU�YRRU�ERXZYHUJXQQLQJHQ
)RWRUHSRUWDJH
8LWOHJQRWD
9HQWLODWLHSODQQHQ��UDSSRUW�YDQ�KHW�YHQWLODWLHV\VWHHP�QLHW�LQEHJUHSHQ�
5LROHULQJVSODQQHQ
,QGLHQLQJ�YDQ�DOOH�GRFXPHQWDWLH�ELM�GH�GLHQVW�6WHGHQERXZ
$WWHVW���2UGH�YDQ�$UFKLWHFWHQ
,QGLHQLQJ�YDQ�GH�DDQYUDDJ�YRRU�VWHGHQERXZNXQGLJH�YHUJXQQLQJ

�� 67('(1%28:.81',*(�9(5*811,1*

%H]RHN�WHU�SODDWVH�HQ�RSPHWLQJ��NRVWHQ�YDQ�ODQGPHWHU�QLHW�LQEHJUHSHQ�
2QWZHUSYRRUVWHO�LQ�RYHUOHJ�PHW�GH�NODQW
$GYLHV�RYHU�PDWHULDOHQ�HQ�VWUXFWXUHOH�RSORVVLQJHQ
&RQFHSW
&$'�WHNHQLQJHQ����'�YLVXDOLVDWLHV��%HVWDQGHQ�YDQ�GH�KXLGLJH�HQ�QLHXZH�VLWXDWLH
6ORRSSODQQHQ
�'�9LVXDOLVDWLHV��LQGLHQ�QRGLJ�
)RWRǫV�YDQ�EHVWDDQGH�WRHVWDQG�HQ�GLVFXVVLH�RYHU�JHZHQVWH�QLHXZH�WRHVWDQG�PHW�GH�NODQW
$UFKLHISODQQHQ�RSYUDJHQ�ELM�KHW�JHPHHQWHDUFKLHI��NRVWHQ�YDQ�SODQQHQ�QLHW�LQEHJUHSHQ�
$GYLHV�RS�PDWHULDOHQ�HQ�FRQVWUXFWLHYH�RSORVVLQJHQ

�� 217:(53



9,68$/,6$7,(6
:H�JHEUXLNHQ�%,0�VRIWZDUH�RP�XZ�SURMHFW�QDXZNHXULJ�WH�WHNHQHQ��9DQXLW�GLW�PRGHO�NXQQHQ�ZH
SODQQHQ�HQ�GRRUVQHGHQ�H[WUDKHUHQ�RP�SUHFLH]H�WHNHQLQJHQ�YDQ�XZ�SURMHFW�WH�YHUNULMJHQ�

+HW�YRRUGHHO�YDQ�GH]H�PHWKRGH�LV�GDW�HU�WHJHOLMNHUWLMG�HHQ��'�PRGHO�ZRUGW�JHPDDNW�WLMGHQV�KHW
RQWZHUS��ZDW�EHWHNHQW�GDW�GH�EDVLV�YDQ�GH��'�YLVXDOLVDWLHV�JHOLMNWLMGLJ�PHW�GH��'�WHNHQLQJHQ
ZRUGW�JHPDDNW��'LW�VWHOW�RQV�LQ�VWDDW�RP�EDVLV��'�PRGHOOHQ�RS�YHUVFKLOOHQGH�VWDGLD�YDQ�KHW
SURMHFW�WH�OHYHUHQ�

:H�EHJULMSHQ�GDW�KHW�YRRU�RQ]H�NODQWHQ�QLHW
HHQYRXGLJ�LV�RP�WH�YLVXDOLVHUHQ�KRH�HHQ
�'�SODQ�HU�LQ��'�XLW�]DO�]LHQ��'DDURP�]LMQ�ZH
EOLM�X��'�DIEHHOGLQJHQ�WH�WRQHQ�RP�X�HHQ
EHWHU�EHJULS�WH�JHYHQ�YDQ�GH�XLWVWUDOLQJ�YDQ
GH�UXLPWH�

(HQ�HHQYRXGLJH�ZLWWH�UHQGHU��UHFKWV��ZRUGW
JHOLMNWLMGLJ�PHW�GH�WHNHQLQJHQ�JHPDDNW��+HW�LV
GXV�UHODWLHI�HHQYRXGLJ�YRRU�RQV�RP�GHUJHOLMNH
YLVXDOLVDWLHV�DDQ�WH�OHYHUHQ�

:DQQHHU�KHW�SURMHFW�YHUGHU�JHYRUGHUG�LV�HQ
DOV�X�ZLOW�GDW�ZLM�X�KHOSHQ�PHW�KHW
LQWHULHXURQWZHUS�YDQ�XZ�UXLPWH��NXQQHQ�ZH
RRN�EHJLQQHQ�PHW�KHW�RQWZLNNHOHQ�YDQ�PHHU
JHGHWDLOOHHUGH��'�UHQGHUV��'LW�VWHOW�RQV�LQ
VWDDW�RP�UHDOLVWLVFKHUH�YLVXDOLVDWLHV�YDQ�XZ
UXLPWH�WH�FUH�UHQ��OLQNV��

'H]H�YLVXDOLVDWLHV�QHPHQ�YHHO�PHHU�WLMG�LQ
EHVODJ��RPGDW�ZH�HONH�WH[WXXU�PRHWHQ
WRHZLM]HQ��ILMQH�GHWDLOV�DDQ�KHW�PRGHO�PRHWHQ
WRHYRHJHQ�HQ�DOOH�YHUOLFKWLQJVLQVWHOOLQJHQ
PRHWHQ�GHILQL�UHQ�



$OOH�GRFXPHQWHQ�YDQ�GH�OLMVW�YRRU
GH�VWHGHQERXZNXQGLJH
YHUJXQQLQJ

6WHGHQERXZNXQGLJH�9HUJXQQLQJ
'H�EHQRGLJGH�GRFXPHQWHQ�YRRU�HHQ
VWHGHQERXZNXQGLJH�YHUJXQQLQJ�

�LQGLHQ�YDQ�WRHSDVVLQJ�

9HUJXQQLQJVDDQYUDDJIRUPXOLHU

$DQYUDDJIRUPXOLHU��ELMODJH���

)RWR�UHSRUWDJH

3ODQQHQ��KXLGLJH�HQ�QLHXZH��RS
VFKDDO�����

:DDUVFKXZLQJ�DDQ�PHGH�HLJHQDDUV
�ELMODJH���
%HVFKULMYHQGH�ILFKH�6,$08��
EUDQGZHHU

%UDQGZHHUSODQQHQ����SHU
YHUGLHSLQJ��RS�VFKDDO�����
%UDQGZHHUGRRUVQHGH�RS�VFKDDO
����

.RSLH�YDQ�GH�ODDWVWH
VWHGHQERXZNXQGLJH�YHUJXQQLQJ

3URMHFWEHVFKULMYLQJ�

%HWDOLQJVEHZLMV

(3%�YRRUVWHO

(LJHQGRPVWLWHOV

)RWR�UHSRUWDJH

6LWXDWLHSODQ�������

6LWXDWLHSODQ�������

+XLGLJH�VLWXDWLH

$GPLQLVWUDWLH

1LHXZH�VLWXDWLH

6WHGHOLMN�FRQWH[WSODQ������

6WHGHOLMN�FRQWH[WSODQ������

,PSODQWLQJSODQ������

,PSODQWLQJSODQ������

7HUUHLQSURILHO������

7HUUHLQSURILHO������

*HYHOWHNHQLQJHQ��DOOH�]LFKWHQ�
RS�VFKDDO�����

*HYHOWHNHQLQJHQ��DOOH�]LFKWHQ�
RS�VFKDDO�����

*URQGSODQ����SHU�YHUGLHSLQJ��RS
VFKDDO�����

*URQGSODQ����SHU�YHUGLHSLQJ��RS
VFKDDO�����

'RRUVQHGHQ�����

'RRUVQHGHQ�����

/HJHQGH

/HJHQGH

352&('85(6
+HW�NRPW�YDDN�YRRU�GDW�VOHFKWH�FRPPXQLFDWLH�GH�LQGUXN�ZHNW�GDW�HHQ�HHQYRXGLJ�SODQ�YROGRHQGH
LV��'LW�PLQLPDOLVHHUW�GH�RPYDQJ�YDQ�KHW�ZHUN�GDW�QRGLJ�LV�RP�GH�DDQYUDDJ�LQ�WH�GLHQHQ��+LHURQGHU

KHEEHQ�ZH�GH�PLQLPDOH�HLVHQ�EHVFKUHYHQ�YRRU�KHW�LQGLHQHQ�YDQ�HON�W\SH�DDQYUDDJ�

'H�UHJXODULVDWLH�YROJW�GH]HOIGH�SURFHGXUH
DOV�YRRU�GH�VWHGHQERXZNXQGLJH
YHUJXQQLQJ��DOVRI�GH�ZHUNHQ�QRJ�QLHW�]LMQ
XLWJHYRHUG��'DDURP�]RX�GH�KXLGLJH
VLWXDWLH�GH�ZHWWHOLMNH�VLWXDWLH�ZRUGHQ��HQ
GH�QLHXZH�VLWXDWLH�GH�IHLWHOLMNH�VLWXDWLH�

$DQYXOOHQGH�GRFXPHQWHQ

5HJXODULVDWLH
%HVWHPPLQJVZLM]LJLQJ

%UDQGZHHU�JHYHOWHNHQLQJHQ�RS
VFKDDO�����

$DQYUDDJH�RUPXOLHU�6LDPX

6WDWLVWLVFK�IRUPXOLHU



9ROJHQV�RQ]H�HUYDULQJ�NDQ�KHW�JHPDNNHOLMNHU�]LMQ�DOV�X�KHW�(3%�UDSSRUW��'LW�LV�HHQ
YHUSOLFKWH�YHUHLVWH�YRRU�DOOH�YHUJXQQLQJVDDQYUDJHQ��(HQ�VWDELOLWHLWVVWXGLH�HQ�HHQ
ERGHPRQGHU]RHN�NXQQHQ�RRN�QRGLJ�]LMQ��DIKDQNHOLMN�YDQ�GH�EHKRHIWHQ�YDQ�KHW�SURMHFW�
0DDU�ZH�NXQQHQ�X�LQ�FRQWDFW�EUHQJHQ�PHW�GH�GLHQVWYHUOHQHUV

(3%�UDSSRUW

9RRU�)RUPXOLHU���PRHWHQ�ZH�XZ�SHUVRRQOLMNH�JHJHYHQV�LQYXOOHQ��ZDDURQGHU�
9ROOHGLJH�QDDP
+XLGLJ�DGUHV
5LMNVUHJLVWHUQXPPHU

3HUVRRQOLMNH�*HJHYHQV

:LM�HLVHQ�GDW�DOOH�WHNHQLQJHQ�GLH�ZLM�LQGLHQHQ�GRRU�GH�NODQW�ZRUGHQ�RQGHUWHNHQG�WHU
JRHGNHXULQJ��:LM�]XOOHQ�GH�SODQQHQ�SDV�YHUVWXUHQ�QDGDW�]H�GRRU�X�]LMQ�JRHGJHNHXUG�
=RGUD�X�WHYUHGHQ�EHQW�PHW�GH�SODQQHQ��VWXXUW�X�RQV�GDQ�HHQ�JHVFDQGH�NRSLH�YDQ�XZ
KDQGWHNHQLQJ��]RGDW�ZLM�GH]H�GLJLWDDO�DDQ�GH�WHNHQLQJHQ�NXQQHQ�WRHYRHJHQ�

+DQGWHNHQLQJHQ
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9RRU�GH�LQGLHQLQJ�YDQ�KHW�GRVVLHU�PRHWHQ�ZH�DOOH�DGPLQLVWUDWLHYH�IRUPDOLWHLWHQ�YHUYXOOHQ��'LW
RPYDW�GH�YROJHQGH�RQGHUGHOHQ��

:LM�KHEEHQ�GH�HLJHQGRPVWLWHOV�YDQ�KHW�SDQG�QRGLJ��8�NXQW�GH]H�DDQYUDJHQ�GRRU�HHQ�H�
PDLO�WH�VWXUHQ�QDDU�KHW�YROJHQGH�DGUHV�

U]VM�EXUHDX�EUX[HOOHV�#PLQILQ�IHG�EH��(WWHUEHHN��6W�-RVVH�7HQ�1RRGH�������%[O
3HQWDJRQH�
U]VM�EXUHDX�EUX[HOOHV�#PLQILQ�IHG�EH��$QGHUOHFKW��)RUHVW��8FFOH��6W��*LOOHV��:DWHUPDHO�
%RLWVIRUW�
U]VM�EXUHDX�EUX[HOOHV�#PLQILQ�IHG�EH�������%[O���H�GLYLVLH��NDQDDOJHELHG���/DHNHQ�
1HGHU�2YHU�+HHPEHHN��+DUHQ��(YHUH��.RHNHOEHUJ��*DQVKRUHQ��%HUFKHP�6W��$JDWKH�
-HWWH��6FKDHUEHHN�
U]VM�EXUHDX�EUX[HOOHV�#PLQILQ�IHG�EH��$XGHUJKHP��,[HOOHV��0ROHQEHHN��:ROXZH�6W�
3LHUUH��:ROXZH�6W��/DPEHUW�

(LJHQGRPVWLWHOV��



+HHIW�X�HHQ�WLHQMDULJH�YHU]HNHULQJ�JHNUHJHQ�YDQ�GH�DDQQHPHU"
�=RQGHU�GLW�GRFXPHQW�NXQW�X�QLHW�DDQ�GH�VODJ�

+HHIW�X�JHFRQWUROHHUG�RI�GH�DDQQHPHU�LQ�DOOH�1$&(�FRGHV�JHUHJLVWUHHUG�LV"
�=RQGHU�GLW�GRFXPHQW�NXQW�X�QLHW�DDQ�GH�VODJ�

+HHIW�X�GH�EHODVWLQJDDQJLIWHQ�YDQ�GH�DIJHORSHQ�WZHH�MDDU�JHFRQWUROHHUG"

$OOH�EH]RHNHQ�HQ�VFKULIWHOLMNH�UDSSRUWHQ�EHVFKHUPHQ�X�HQ�]RUJHQ�HUYRRU�GDW�GH�GRRU�GH
DDQQHPHU�XLWJHYRHUGH�ZHUN]DDPKHGHQ�ZRUGHQ�JHYDOLGHHUG�HQ�IDFWXUHQ�NXQQHQ�ZRUGHQ
EHWDDOG�Ǣ�RI�GDW�GH�EHWDOLQJ�YDQ�GH�IDFWXXU�ZRUGW�RSJHVFKRUW�WRWGDW�GH�JHPHOGH
JHEUHNHQ�]LMQ�YHUKROSHQ�

+RHZHO�ZLM�ELM�YRRUNHXU�VDPHQZHUNHQ�PHW�DDQQHPHUV�ZDDUPHH�ZH�DO�HHUGHU�KHEEHQ
VDPHQJHZHUNW��EHQW�X�XLWHUDDUG�YULM�LQ�GH�NHX]H�PHW�ZHONH�DDQQHPHU�X�RRN�ZLOW�ZHUNHQ�
RPGDW�ZLM�KXQ�YDDUGLJKHGHQ�HQ�ZHUNZLM]H�NHQQHQ�

,Q�GLW�JHYDO�DGYLVHUHQ�ZLM�X�HFKWHU�RP�GH�YROJHQGH�SXQWHQ�WH�FRQWUROHUHQ�YRRUGDW�X�PHW
XZ�SURMHFW�EHJLQW��RP�HU�]HNHU�YDQ�WH�]LMQ�
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8�QHHPW�HHQ�DUFKLWHFW�LQ�GLHQVW�RPGDW�X�ZLOW�GDW�ZLM�KHW�SURMHFW�RUJDQLVHUHQ��8�ZLOW�GDW�ZLM�GH
YHUDQWZRRUGHOLMNKHLG�YRRU�KHW�SURMHFW�YRRU�X�RS�RQV�QHPHQ�HQ�GDW�X�HURS�NXQW�YHUWURXZHQ�GDW�ZLM�HHQ
SUDFKWLJ�SURMHFW�RSOHYHUHQ��8�ZLOW�GDW�ZLM�ZHNHOLMNV�ZHUIEH]RHNHQ�DIOHJJHQ�RP�DOOH�SURMHFWGHWDLOV�WH
FRQWUROHUHQ�HQ�HUYRRU�WH�]RUJHQ�GDW�DOOHV�VRHSHO�YHUORRSW�]RGUD�X�KHW�RQWZHUS�JRHGNHXUW��8�EHQW�NODDU�RP
YRRU�JHPRHGVUXVW�WH�LQYHVWHUHQ�LQ�HHQ�SUHPLXPSODQ�]RQGHU�KHW�SURMHFW�]HOI�WH�EHKHUHQ�

��EHRRUGHOLQJVVHVVLHV�Y��U�KHW�LQGLHQHQ�YDQ�GH�YHUJXQQLQJ�

3DNNHW��9ROOHGLJ�LQEHJUHSHQ��9DVWH�SULMV�SHU�YLHUNDQWH�PHWHU�
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8�KHHIW�HHQ�JOREDDO�LGHH�YDQ�ZDW�X�ZHO�HQ�QLHW�OHXN�YLQGW��PDDU�X�KHEW�RQ]H�KXOS�QRGLJ�RP�KHW
ZHUNHOLMNKHLG�WH�ODWHQ�ZRUGHQ��8�ZHHW�ZDQQHHU�X�KHW�]LHW�RI�KHW�JRHG�LV�RI�QLHW��PDDU�X�NXQW�KHW�]LFK�YDQ
WHYRUHQ�QLHW�YRRUVWHOOHQ��8�YLQGW�KHW�SULPD�RP�HHQ���GHHO�YDQ�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH
SURMHFWRUJDQLVDWLH�RS�X�WH�QHPHQ��PDDU�ZLOW�GDW�ZLM�HU�]LMQ�RP�X�WH�KHOSHQ�

3DNNHW�
(HQ�KHOSHQGH�KDQG���PHHU�LQFOXVLHI�SDNNHW��2SQLHXZ�RSWLHV�RP�H[WUD�LWHPV�WRH�WH�YRHJHQ�DOV�]H�GDW�ZLOOHQ�
PDDU�PHHU�HHQ�YDVWH�SULMV���'�UHQGHULQJ�LQEHJUHSHQ�RP�GH�UXLPWH�WH�YLVXDOLVHUHQ�

��YHUJDGHUEHRRUGHOLQJVVHVVLHV�Y��U�YHUJXQQLQJVDDQYUDDJ�

$GG�RQV�]LMQ�LHWV�GXXUGHU�DOV�H[WUD�VHUYLFH��DOV�HU�PHHUGHUH�WRHYRHJLQJHQ�ZRUGHQ�YRRU]LHQ��LV�KHW�PLVVFKLHQ
KHW�EHVWH�RP�WH�NLH]HQ�YRRU�GH�SUHPLH�RSWLH���ZDDUELM�DOOHV�LV�LQEHJUHSHQ�LQ�RQV�PHHVW�SUHPLXPSDNNHW�
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8�EHQW�LHPDQG�GLH�JUDDJ�XZ�HLJHQ�WLMG�HQ�GH�PHQVHQ�RP�X�KHHQ�RUJDQLVHHUW��8�KHHIW�DO�YHHO�LGHH�Q�HQ�ZLOW
GDW�ZLM�X�DGYLVHUHQ�RYHU�GH�EHVWH�RSWLHV��2Q]H�KXOS�KHHIW�X�YRRUDO�QRGLJ�ELM�KHW�WHFKQLVFKH�DVSHFW�YDQ�GH
LQGLHQLQJ��8�ZHUNW�PHW�HHQ�EHSHUNW�EXGJHW�HQ�EHQW�EHUHLG�YHHO�]HOI�WH�RUJDQLVHUHQ��PDDU�ZLOW�JUDDJ�GDW�ZLM
EHVFKLNEDDU�]LMQ�ZDQQHHU�GDW�QRGLJ�LV��8�NXQW�SODQQHQ�OH]HQ�HQ�KHEW�HQLJH�NHQQLV�YDQ�FRQVWUXFWLH�

3ODQ��)OH[LELOLWHLW���+HW�DDQELHGHQ�YDQ�HHQ�EDVLVSODQ�PHW�H[WUD�RSWLHV��:LOW�X�ELMYRRUEHHOG�GDDGZHUNHOLMN�HHQ
H[WUD�PHHWVWDDW��GDQ�NXQW�X�GH]H�WRHYRHJHQ�YDQXLW�GH�DDQYXOOHQGH�RSWLHOLMVW�

��EHRRUGHOLQJVYHUJDGHULQJ�Y��U�LQGLHQLQJ�YDQ�GH�YHUJXQQLQJ�
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SOH]LHU�KHEEHQ�VDPHQJHZHUNW�
9DQ�GH]H�SDUWQHUVFKDSSHQ�RQWYDQJHQ�ZLM�JHHQ�FRPPLVVLH�
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$GDSWDWLYH�5HXVH�	
5HQRYDWLRQ�����

,QWHULRU�7UDQVIRUPDWLRQ
����

$GDSWDWLYH�5HXVH�	
5HQRYDWLRQ�����

�6SDFH�7UDQVIRUPDWLRQ
����

*XHVWKRXVH�5XSHOPRQGH�E\�/XFDV�)UHLUH
$UFKLWHFWXUH��,QWHUQDWLRQDO�5HVLGHQWLDO�$UFKLWHFWXUH

$ZDUGV�����

$SDUWPHQW�%UXVVHOV�E\�/XFDV�)UHLUH�$UFKLWHFWXUH
,QWHUQDWLRQDO�5HVLGHQWLDO�$UFKLWHFWXUH�$ZDUGV�����

3DUDGLVR�(FR�5HVRUW�E\�/XFDV�)UHLUH�$UFKLWHFWXUH
,QWHUQDWLRQDO�5HVLGHQWLDO�$UFKLWHFWXUH�$ZDUGV

����



./$17(1



��38%/,&$7,(6



ūūū͠ěŖÚÁŉùŅäĆŅä͠Ùä

ag�'�

�������
(



3/$11(1
5(129$7,(�9,//$

5(129$7,(�9$1�((1�+(5(1+8,6

:,1.(/�5(129$7,(�

�

�

�


























