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�����3'�'UDFKWHQ
3RVWEXV����
�����$5�'UDFKWHQ

&RQWDFWSHUVRRQ LU��1���1LHOV��+RHNVWUD
�������������
QKR#GJPU�QO

$XWHXU LU��1���1LHOV��+RHNVWUD
�������������
QKR#GJPU�QO

3URMHFWDGYLVHXU LQJ��+�-���+HQGULN�-DQ��'RHYHQGDQV
�������������
KGR#GJPU�QO

�H�OH]HU�VHFU� %9_0+.



P+RPH�(&2SOXV�%RXZ

�

N�
?G
RF

?E
?�
��

�?
��

��
��

?E
��

��
��

��
��

U�
��

��
ER

XZ
DD

QY
UD
D J

��
RQ

GH
UG
HH

O�
JH

OX
LG
�G
RF

[
��

��
��
��

��

,QKRXG

���,QOHLGLQJ �
����,QOHLGLQJ �
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����6LWXDWLH �
����*HKDQWHHUGH�WHNHQLQJHQ �
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����(LVHQ�%RXZEHVOXLW �
����8LWJDQJVSXQWHQ �
����%RXZNXQGLJH�PDDWUHJHOHQ �
����7RHOLFKWLQJ�RS�JHOXLGZHUHQGH�PDDWUHJHOHQ �
����5HVXOWDWHQ �
����&RQFOXVLH�JHOXLGZHULQJ�JHYHO ��

���*HOXLGXLWVWUDOLQJ�LQVWDOODWLHV ��
����(LVHQ�%RXZEHVOXLW ��
����%HRRUGHOLQJ ��
����&RQFOXVLH�JHOXLGXLWVWUDOLQJ�LQVWDOODWLHV ��

���,QWHUQH�JHOXLGVLVRODWLH ��
����(LVHQ�%RXZEHVOXLW ��
����%HRRUGHOLQJ ��
����&RQFOXVLH�LQWHUQH�JHOXLGVLVRODWLH ��

���&RQFOXVLH ��
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�� ,QOHLGLQJ

��� ,QOHLGLQJ�

,Q�RSGUDFKW�YDQ�(&2�SOXV�%RXZ��LQ�+HOPRQG� KHHIW�'*05�YRRU�GH�QLHXZERXZ�YDQ�P+RPH�RS�KHW�
JHELHG�YDQ�DNRHVWLVFKH�DVSHFWHQ GHHORQGHU]RHNHQ�XLWJHYRHUG�YRRU�GH�DDQYUDDJ�
RPJHYLQJVYHUJXQQLQJ�ERXZHQ��

+HW�GRHO�YDQ�GH�RQGHU]RHNHQ�LV�RP�YDVW�WH�VWHOOHQ�RI�KHW�EHRRJGH�QLYHDX�WRHUHLNHQG�LV�RP�DDQ�GH�
JHVWHOGH�UHJHOJHYLQJ��%RXZEHVOXLW������ HQ�KHW�HYHQWXHOH�DPELWLHQLYHDX�YDQ�GH�RSGUDFKWJHYHU�WH�
YROGRHQ��ELQQHQ�KHW�NDGHU�YDQ�GH�DDQYUDDJ RPJHYLQJVYHUJXQQLQJ�ERXZHQ�

'H�YROJHQGH�DVSHFWHQ�]XOOHQ�ELQQHQ�GLW�NDGHU�ZRUGHQ�EHKDQGHOG�
x *HOXLGZHULQJ�YDQ�GH�JHYHO��DIGHOLQJ�����
x *HOXLGVXLWVWUDOLQJ�LQVWDOODWLHV��DIGHOLQJ�����
x ,QWHUQH�JHOXLGVLVRODWLH��DIGHOLQJ�����

1DDVW�GLW�UDSSRUW�LV�HU�GRRU�'*05�YRRU�GH�DDQYUDDJ�RPJHYLQJVYHUJXQQLQJ�ERXZHQ�RRN�HHQ�
UDSSRUWDJH�LQWHJUDOH�EHRRUGHOLQJ�EUDQGYHLOLJKHLG�RSJHVWHOG�PHW�NHQPHUN�'*05�UDSSRUW�
%�������������5����HQ�HHQ�DOJHPHHQ�ERXZI\VLVFK UDSSRUW�PHW�NHQPHUN�%�������������5����
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�� 8LWJDQJVSXQWHQ

��� 7RHWVLQJVNDGHU
$OV�XLWJDQJVSXQW�YRRU�GH�ERXZI\VLVFKH�EHRRUGHOLQJ LV�JHKDQWHHUG�
x %RXZEHVOXLW�������
x 5HJHOLQJ�%RXZEHVOXLW�������
x :HW�JHOXLGKLQGHU�

'LW�UDSSRUW�LV�JHHQ�YULMEOLMYHQG�DGYLHV��$OV�WLMGHQV�GH�YHUGHUH�XLWZHUNLQJ�DQGHUH�RSORVVLQJHQ�HQ�RI�
RQWZHUSNHX]HV�JHKDQWHHUG�ZRUGHQ�GDQ�ZLM�KHEEHQ�EHVFKUHYHQ�LQ�GLW�UDSSRUW��GDQ�PRHWHQ�GH]H�WHU�
EHRRUGHOLQJ�DDQ�'*05�YRRUJHOHJG�ZRUGHQ�

��� $DQYXOOHQGH�HLVHQ
'H�RSGUDFKWJHYHU�VWHOW�JHHQ DDQYXOOHQGH�ERXZI\VLVFKH�XLWJDQJVSXQWHQ� 9DQXLW�FRPIRUW�]LMQ�GRRU�
'*05�DDQYXOOHQGH�SUHVWDWLHV�YRRUJHVWHOG�YRRU�HHQ�DDQWDO�ERXZI\VLVFKH�DVSHFWHQ�ZDDUPHH�EHRRJG�
ZRUGW�DDQ�WH�VOXLWHQ�RS�GH�DPELWLHV�YDQ�GH�RSGUDFKWJHYHU��7LMGHQV�GH�YHUGHUH�RQWZLNNHOLQJ�YDQ�
KHW�SURMHFW�ZRUGW�HU�QDDU�JHVWUHHIG�DDQ�GLW FRPIRUWQLYHDX�]RYHHO�PRJHOLMN�WHJHPRHW�WH�NRPHQ�

��� 6LWXDWLH
+HW�QLHXZ�WH�ERXZHQ ZRRQFRPSOH[��P+RPH��ZRUGW�JHERXZG�LQ�+HOPRQG��+HW�ZRRQFRPSOH[�
EHVWDDW�XLW����ZRQLQJHQ�YHUGHHOG�RYHU�HHQ�WLHQWDO�ZRRQEORNNHQ��(ON�ZRRQEORN�EHVWDDW�XLW�WZHH
PDDO�WZHH�WRW�GULH�JHVWDSHOGH�ZRQLQJHQ�PHW�GDDUWXVVHQ�HHQ�JHPHHQVFKDSSHOLMN�QLHW�EHVORWHQ�
WUDSSHQKXLV��

9RRU�GH�EHRRUGHOLQJ�YDQ�KHW�JHERXZ�JHEUXLNWHQ�ZLM�GH�WHNHQLQJHQVHW YDQ�9HFWRU�, YDQ���MXOL������

� %RXZEHVOXLW�������VWDDWVEODG���������� ELMJHZHUNW�PHW�GH�ODDWVWH�ZLM]LJLQJHQ�JHSXEOLFHHUG�LQ�VWDDWVEODG������������
LQZHUNLQJWUHGLQJ�����DSULO������
� 5HJHOLQJ�%RXZEHVOXLW������]RDOV�JHSXEOLFHHUG�LQ�6WDDWVFRXUDQW��������������ELMJHZHUNW�PHW�GH�ODDWVWH�ZLM]LJLQJHQ�
JHSXEOLFHHUG�LQ�6WDDWVFRXUDQW��������������LQZHUNLQJWUHGLQJ����MXOL �����
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ILJXXU ���VLWXDWLH�YDQ�KHW�SODQ�PHW�GH�WLHQ�ZRQLQJEORNNHQ

��� *HKDQWHHUGH�WHNHQLQJHQ
'LW�UDSSRUW�LV�RSJHVWHOG�RS�EDVLV�YDQ�GH�YROJHQGH�'2�WHNHQLQJHQ�YDQ�9HFWRU�,�DUFKLWHFWHQ�
x 6LWXDWLHWHNHQLQJHQ��'HILQLWLHI�2QWZHUS��YDQ���MXOL������
x 3ODWWHJURQGHQ�JHERXZ���W�P�����'HILQLWLHI�2QWZHUS��YDQ���MXOL������
x *HYHOWHNHQLQJHQ�JHERXZ���W�P�����'HILQLWLHI�2QWZHUS��YDQ ��MXOL������
x /DQJV� HQ�GZDUVGRRUVQHGHQ�JHERXZ���W�P�����'HILQLWLHI�2QWZHUS��YDQ���MXOL������

��� *HEUXLNVIXQFWLH�HQ�QDGHUH�LQGHOLQJ
'H�ERXZYRRUVFKULIWHQ�ZDDUDDQ�PRHW�ZRUGHQ�JHWRHWVW� ]LMQ�DIKDQNHOLMN�YDQ�GH�JHEUXLNVIXQFWLH�YDQ�
KHW�JHERXZ�HQ�GH�LQGHOLQJ�LQ�YHUEOLMIVJHELHGHQ��IXQFWLHJHELHGHQ��EHGJHELHGHQ�HQ�YHUEOLMIVUXLPWHV��
IXQFWLHUXLPWHV�HQ�EHGUXLPWHV�

+HW�SURMHFW�KHHIW�ZRRQIXQFWLH DOV�KRRIGJHEUXLNVIXQFWLH� 'H�JHEUXLNVIXQFWLHV�]LMQ�GRRU�GH�DUFKLWHFW�
RSJHJHYHQ�HQ�ZHHUJHJHYHQ�LQ�GH�%RXZEHVOXLWWHNHQLQJHQ��,Q GH]H�WHNHQLQJHQ�LV�HYHQHHQV�GH�
RQGHUYHUGHOLQJ�LQ�YHUEOLMIVJHELHGHQ�HQ YHUEOLMIVUXLPWHV ZHHUJHJHYHQ��'H]H�RQGHUYHUGHOLQJ�HQ�GH�
ELMEHKRUHQGH�RSSHUYODNWHV�YRUPHQ�GH�EDVLV�YDQ�RQGHUOLJJHQG�ERXZI\VLVFK�RQGHU]RHN�

:DQQHHU RQWZHUSZLM]LJLQJHQ�ZRUGHQ�GRRUJHYRHUG��ZLM]LJLQJHQ�RSWUHGHQ�LQ�GH�EH]HWWLQJ�RI�KHW�
JHEUXLN�YDQ�KHW�JHERXZ�ZLM]LJW��PRHW�RSQLHXZ�ZRUGHQ�EHRRUGHHOG�RI�HU�YROGDDQ�ZRUGW�DDQ�GH�
JHVWHOGH�HLVHQ�
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�� *HOXLGZHULQJ�JHYHO

��� (LVHQ�%RXZEHVOXLW
'H JHYHOV�PRHWHQ�YROGRHQGH�JHOXLGZHUHQG�]LMQ RP�]R�EHVFKHUPLQJ�WHJHQ�JHOXLG YDQ�EXLWHQ�WH�
ELHGHQ��'H�HLVHQ�DDQ�GH�NDUDNWHULVWLHNH�JHOXLGZHULQJ�YDQ�GH�XLWZHQGLJH�VFKHLGLQJVFRQVWUXFWLH�
�*$�N��VWDDQ�LQ�DIGHOLQJ�����YDQ�KHW�%RXZEHVOXLW� ,Q�WDEHO�� VWDDQ GH�HLVHQ�YRRU�HHQ�ZRRQIXQFWLH
ZHHUJHJHYHQ�

WDEHO����HLVHQ�JHOXLGZHULQJ�JHYHO��*$�N��GRRU ZHJ� RI�VSRRUZHJODZDDL
2PVFKULMYLQJ *$�N >G%@
ZRRQIXQFWLH��YHUEOLMIVJHELHG� *$�N ��JHOXLGVEHODVWLQJ�� ���G%�PHW�HHQ�PLQLPXP�YDQ����G%
ZRRQIXQFWLH��YHUEOLMIVUXLPWH *$�N ��JHOXLGVEHODVWLQJ�� ���G%�PHW�HHQ�PLQLPXP�YDQ����G%

'H�NDUDNWHULVWLHNH�JHOXLGZHULQJ�YDQ�GH�JHYHO�ZRUGW EHSDDOG�YROJHQV�GH�1(1 �����������LQFOXVLHI�
ZLM]LJLQJVEODG�&�������

��� 8LWJDQJVSXQWHQ

����� *HOXLGVEHODVWLQJ
9RRU�GLW�SODQ LV�GH�JHOXLGVEHODVWLQJ�YDQ�GH�RPOLJJHQGH�ZHJHQ�YDQ�EHODQJ��'H�JHPHHQWH�+HOPRQG�
KHHIW�YRRU�KHW�SHUFHHO�JHOXLGVEHODVWLQJHQ�DDQJHOHYHUG�ZDDUPHH�PRHW�ZRUGHQ�JHUHNHQG�YRRU�GH�
EHSDOLQJ�YDQ�GH�JHYHOJHOXLGZHULQJ �]LH�ILJXXU ���

ILJXXU ���JHOXLGVEHODVWLQJHQ�RS�GH�ZRRQXQLWV��H[FO��DIWUHN�YROJHQV�DUW�����J�:JK��%URQ��*HPHHQWH�+HOPRQG
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'H�JHOXLGVEHODVWLQJHQ�]LMQ�]RQGHU�DIWUHN�YROJHQV DUWLNHO����J�YDQ�GH�:HW�JHOXLGKLQGHU��:JK���
9RRU�KHW�EHSDOHQ�YDQ�JHYHOPDDWUHJHOHQ�PDJ�GH]H�DIWUHN�QLHW�ZRUGHQ�WRHJHSDVW�

'H�PD[LPDDO�RSWUHGHQGH�JHOXLGVEHODVWLQJ�WHQ�JHYROJH�YDQ�ZHJYHUNHHU�EHGUDDJW����G%��'H�HLV�YRRU�
GH�NDUDNWHULVWLHNH�JHOXLGZHULQJ�YDQ�GH�JHYHO�*$�N EHGUDDJW����² ��� ��� G%�

����� 9HQWLODWLH
+HW�JHERXZ�NULMJW�LQ�GH�UXLPWHQ�PHW�HHQ�ZRRQIXQFWLH�PHFKDQLVFKH�WRH� HQ�DIYRHU��JHEDODQFHHUGH�
YHQWLODWLH���(U�]LMQ�GDQ�JHHQ�URRVWHUV�RI�VXVNDVWHQ�LQ�GH�JHYHO�YDQ�GH�YHUEOLMIVUXLPWHV�QRGLJ��
'H�YHQWLODWLH�KHHIW�GDQ�RRN�JHHQ�LQYORHG�RS�GH�JHOXLGZHULQJ�YDQ�GH�JHYHO�

9RRU�ZRQLQJHQ JHOGHQ�RRN�HLVHQ�YRRU GH�VSXLYHQWLODWLH��PDDU�YRRU�KHW�EHSDOHQ�YDQ�GH�JHOXLGZHULQJ�
YDQ�GH�JHYHO�PDJ�ZRUGHQ�XLWJHJDDQ�YDQ�HHQ�JHYHO�PHW�JHVORWHQ�UDPHQ�

����� %HSDOLQJVPHWKRGH
'H�NDUDNWHULVWLHNH�JHOXLGZHULQJ�YDQ�GH�JHYHO�*$�N PRHW�YROJHQV KHW�%RXZEHVOXLW�ZRUGHQ�EHSDDOG�
YROJHQV 1(1 �����������LQFOXVLHI�ZLM]LJLQJVEODG�&������� 'LW�LV�HFKWHU�HHQ�PHHWPHWKRGH��
'H]H�PHHWPHWKRGH�ZRUGW�JRHG�EHQDGHUG�GRRU�GH�UHNHQPHWKRGH�135�������YHUVLH�������LQFOXVLHI�
ZLM]LJLQJVEODG�&���������'H]H�135�LV�JHEDVHHUG�RS�GH�(XURSHVH�QRUP�1(1�(1����������YHUVLH�������
'LW�LV�GH�PHHVW�DFWXHOH�HQ�DOJHPHHQ�JHDFFHSWHHUGH�UHNHQPHWKRGH�HQ�ZRUGW�DDQJHZH]HQ�LQ�
DUWLNHO�����YDQ�KHW�5HNHQ�HQ�0HHWYRRUVFKULIW�*HOXLG�������EHKRUHQGH�ELM�GH�:HW�JHOXLGKLQGHU�

9RRU�GH�EHUHNHQLQJ�YDQ�GH�JHOXLGZHULQJ�YDQ�GH�JHYHO�LV�JHEUXLN�JHPDDNW�YDQ�GH�PHWKRGH�135������
PHW�KHW�GRRU�'*05�RQWZLNNHOGH�FRPSXWHUSURJUDPPD�*HOXLGZHULQJ�*HYHOV��YHUVLH�������

'H�JHOXLGZHULQJ�YDQ�GH�JHYHO�LV�EHSDDOG�YRRU�HHQ�PDDWJHYHQGH�ZRRQXQLW�DDQ�GH�9RRUW�PHW�HHQ�
PD[LPDOH�JHOXLGVEHODVWLQJ�RS�GH�JHYHO�YDQ����G%�WHQ�JHYROJH�YDQ�ZHJYHUNHHU�

����� *HOXLGVVSHFWUXP
%LM�GH�EHUHNHQLQJ�YDQ�GH�JHOXLGZHULQJ�YDQ�GH�JHYHO�LV�XLWJHJDDQ�YDQ�KHW�(XURSHVH�WUDIILF�
VSHFWUXP�5$�WU��%LM�YHUGHUH�XLWZHUNLQJ�YDQ�JODVW\SHQ�HQ�DQGHUH�ERXZNXQGLJH�HOHPHQWHQ�PRHW�GH�
GRRU�GH�IDEULNDQW�DDQJHOHYHUGH JHOXLGVLVRODWLH�RSJHJHYHQ�]LMQ�LQ�GLW�VSHFWUXP�

��� %RXZNXQGLJH�PDDWUHJHOHQ
9RRU�GH�JHOXLGZHULQJ�YDQ�GH�JHYHOV�HQ�GDNHQ�ZRUGW�XLWJHJDDQ�YDQ�GH�YROJHQGH�RSERXZHQ�
x 'LFKWH�JHYHO��5$�WU  ����G%�

Ã +RXWHQ�JHYHO�DIZHUNLQJ
Ã ��PP�YH]HOFHPHQWSODDW
Ã ����PP�VWLMO� HQ�UHJHOZHUN�PHW�LVRODWLHPDWHULDDO
Ã ���PP�)HUPDFHOO�JLSVYH]HOSODDW
Ã ���PP�KRXWHQ�ELQQHQDIZHUNLQJ

x 'DN��5$�WU  ����G%�
Ã 'DNEHGHNNLQJ
Ã ����PP�3,5�LVRODWLHODDJ
Ã ����PP�&/7�GDNYORHU

x %HJOD]LQJ��5$�WU  ����G%�
Ã 6WDQGDDUG�+5���EHJOD]LQJ��%LMYRRUEHHOG�RSERXZ��������
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x 1DDGGLFKWLQJ��5$�WU  ����G%�
Ã $IGHNODW

x .LHUGLFKWLQJ��5$�WU  ����G%�
Ã (HQ�GXEEHOH�NLHUGLFKWLQJ

,Q�SDUDJUDDI���� ZRUGW HHQ�WRHOLFKWLQJ�RS�GH�JHOXLGZHUHQGH�YRRU]LHQLQJHQ�JHJHYHQ�

��� 7RHOLFKWLQJ�RS�JHOXLGZHUHQGH�PDDWUHJHOHQ

����� %HJOD]LQJ
:LM�UHNHQHQ�PHW�HHQ�OXFKWJHYXOGH�EHJOD]LQJ��(HQ�JDVYXOOLQJ�PHW�$UJRQ RI�.U\SWRQ �]RDOV�YDDN�ELM�
+5���JODV��KHHIW�JHHQ�DDQWRRQEDDU�HIIHFW�RS�GH�JHOXLGVLVRODWLH�HQ�NDQ�GDDURP JHOLMN�ZRUGHQ�
JHVWHOG�DDQ�HHQ�OXFKWJHYXOGH�EHJOD]LQJ� 7ULSOH�JODV�LV�QLHW DXWRPDWLVFK�EHWHU�GDQ�GXEEHO�JODV�

����� .R]LMQHQ
8LWJDQJSXQW�YRRU�GH�NR]LMQHQ�]LMQ�VWDQGDDUG�KRXWHQ�NR]LMQHQ�RI�GXEEHOZDQGLJH�NXQVWVWRI�NR]LMQHQ�
PHW�HHQ 5$�WU �����G%� 'H]H NR]LMQHQ�KHEEHQ�HHQ�JHOXLGVLVRODWLH�GLH�KRJHU�OLJW�GDQ�KHW�JODV��
'DDURP�]LMQ�GH�NR]LMQHQ�QLHW�PDDWJHYHQG�WHQ�RS]LFKWH�YDQ�KHW�JODV�HQ�LQ�GH�EHUHNHQLQJ�QLHW�DSDUW�
JHVSHFLILFHHUG�

����� .LHU� HQ�QDDGGLFKWLQJ
%LM�GH�NR]LMQHQ�PRHW�URQGRP�HHQ�JRHGH GXEEHOH�NLHU� HQ�QDDGGLFKWLQJ�ZRUGHQ�WRHJHSDVW��
+LHUELM�]LMQ�GH�YROJHQGH�SXQWHQ YDQ�EHODQJ�
x %LM�GH�WH�RSHQHQ�GHOHQ LV�KHW QRGLJ�RP�PHHUSXQWV NQHYHOVOXLWLQJHQ�DDQ�WH�EUHQJHQ��PLQLPDDO�

WZHH�ELM�HHQ�KRRJWH�� ����PHWHU�HQ�PLQLPDDO�GULH�ELM�HHQ�KRRJWH�!�����PHWHU���'H EHZHJHQGH�
GHOHQ�]RGDQLJ�DIKDQJHQ�GDW�GH�NLHUGLFKWLQJVSURILHOHQ�YROGRHQGH�ZRUGHQ�LQJHGUXNW��

x 'H�NLHUGLFKWLQJVSURILHOHQ�RS�GH�KRHNHQ�DDQ�HONDDU�ODVVHQ�RI�LQNQLSSHQ�YROJHQV�GH�ULFKWOLMQHQ�
YDQ�GH�OHYHUDQFLHU�

x 'H�QDDGGLFKWLQJ ELM�GH�GLYHUVH�ERXZNXQGLJH�DDQVOXLWLQJHQ DDQ�GH�ELQQHQ]LMGH�DDQEUHQJHQ��
2P�WH�NXQQHQ�VSUHNHQ�YDQ�JRHG�JHGLFKWH�QDGHQ LV�WRHSDVVLQJ YDQ�IOH[LEHOH��HODVWLVFK�EOLMYHQGH�
NLWVRRUWHQ��ELM�YRRUNHXU�RS�VLOLFRQHQEDVLV� YHUHLVW��'H�XLWYRHULQJ�PRHW�]RUJYXOGLJ�JHEHXUHQ�

x %LM�QDDGEUHHGWHQ�JURWHU�GDQ���j�� PP�DGYLVHUHQ�ZH��LQ�YHUEDQG�PHW�GH�NLWGRVHULQJ��HHQ�
RSHQFHOOLJ�NXQVWVWRI�VFKXLPEDQG�DOV�UXJYXOOLQJ��2SHQFHOOLJ�VFKXLPEDQG�LV�RS�]LFK�QLHW�
JHOXLGGLFKW��'LW�LV�DOOHHQ�KHW�JHYDO�DOV�KHW�]RGDQLJ�JHEUXLNW�ZRUGW�GDW�KHW�VWHUN�JHFRPSULPHHUG�
LV�LQ�GH�HLQGVLWXDWLH��WRW�FLUFD ����YDQ�GH�RRUVSURQNHOLMNH�GLNWH���1DGHQ�EUHGHU�GDQ��� PP�
NXQQHQ�QLHW�JRHG�ZRUGHQ�JHGLFKW�HQ�PRHWHQ GDDURP�ZRUGHQ�YHUPHGHQ�

x %HJOD]LQJ�YDQ�DOOH�JHYHOV�GURRJ�RI�PHW�HHQ�WZHH]LMGLJH NLWDIGLFKWLQJ�DDQEUHQJHQ�
x 0HW�QDPH�ELM�GH�GHXUHQ�LV�HHQ�URQGJDDQGH�NLHUGLFKWLQJ�HQ�HHQ�JRHGH�NQHYHOVOXLWLQJ�YDQ�EHODQJ��

'H�DDQVOXLWLQJ�WXVVHQ�GH�GHXUHQ�RQGHUOLQJ�JRHG�XLWYRHUHQ�PHW�HHQ�VSRQQLQJ�LQ�GH�GHXUHQ�HQ�
WRHSDVVLQJ�YDQ�GHXUQDDOGHQ�

��� 5HVXOWDWHQ
2S�EDVLV�YDQ�GH�ERXZNXQGLJH�XLWJDQJVSXQWHQ�]LMQ�LQ�RQGHUVWDDQGH�WDEHO�YRRU�HQNHOH�PDDWJHYHQGH�
VLWXDWLHV�GH�UHNHQUHVXOWDWHQ�ZHHUJHJHYHQ��9RRU�GH�JHGHWDLOOHHUGH�UHNHQUHVXOWDWHQ�]LH�ELMODJH ��
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WDEHO����JHsLVWH�HQ�EHUHNHQGH�NDUDNWHULVWLHNH�JHOXLGZHULQJ��*$�N�
9HUEOLMIVUXLPWH 9ODNNHQ /GHQ >G%@ *$�N JHsLVW�>G%@ *$�N EHUHNHQG�>G%@
6ODDSNDPHU�JURRW *HYHO�EOLQGH�JHYHO �� �� ��
6ODDSNDPHU�JURRW *HYHO�GDN �� �� ��
6ODDSNDPHU�NOHLQ *HYHO�EOLQGH�JHYHO �� �� ��
6ODDSNDPHU�NOHLQ *HYHO�GDN �� �� ��

� %LM�GH�RSWUHGHQGH�JHOXLGVEHODVWLQJHQ�LV�LQ�GH�EHUHNHQLQJHQ�HHQ�FRUUHFWLH��&/��WRHJHSDVW��]RGDW�GH�UXLPWHQ�ZRUGHQ�

JHWRHWVW�DDQ�GH�JHsLVWH�*$N�ZDDUGH�WHQ�RS]LFKWH�YDQ�GH�PD[LPDDO�RSWUHGHQGH�JHOXLGVEHODVWLQJ

��� &RQFOXVLH�JHOXLGZHULQJ�JHYHO
'H�JHOXLGZHULQJ�YDQ�GH�JHYHO�YROGRHW�PHW�GH�YRRUJHVWHOGH�YRRU]LHQLQJHQ�DDQ�KHW�%RXZEHVOXLW�
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�� *HOXLGXLWVWUDOLQJ�LQVWDOODWLHV

��� (LVHQ %RXZEHVOXLW
+HW�%RXZEHVOXLW�VWHOW LQ�DIGHOLQJ���� HLVHQ�DDQ�GH�JHOXLGXLWVWUDOLQJ�YDQ�LQVWDOODWLHV�YRRU�ZDUPWH� RI�
NRXGHRSZHNNLQJ�ZDQQHHU�GH]H�VWDDQ�RSJHVWHOG�EXLWHQ�GH�XLWZHQGLJH�VFKHLGLQJVFRQVWUXFWLH�
'H�PD[LPDOH�JHOXLGVQLYHDXV�WHQ�JHYROJH�YDQ�GH]H�LQVWDOODWLHV�]LMQ�RSJHQRPHQ�LQ�RQGHUVWDDQGH�
WDEHO���

WDEHO����HLVHQ�PD[LPDDO�WRHJHVWDQH�LQVWDOODWLHJHOXLGVQLYHDX�
2PVFKULMYLQJ /$HT >G%@
*HYHO�ZRRQIXQFWLH�RS�]HOIGH�SHUFHHO ��
3HUVHHOJUHQV�YDQ�DQGHUH�ZRRQIXQFWLH ��

+HW�JHOXLGVQLYHDX�WHQ�JHYROJH�YDQ�LQVWDOODWLHV�PRHW�ZRUGHQ�EHSDDOG�YROJHQV�GH�+DQGOHLGLQJ�0HWHQ�
HQ�5HNHQHQ�,QGXVWULHODZDDL������

+HW�JHOXLGVQLYHDX�LQ�YHUEOLMIVUXLPWHV�YDQ�GH�HLJHQ�ZRQLQJ�ZRUGW�EHRRUGHHOG�GRRU�GH�EHWURNNHQ�
LQVWDOODWLHDGYLVHXU�

��� %HRRUGHOLQJ
3HU�ZRQLQJ�ZRUGW�HHQ�ZDUPWHSRPS YDQ�KHW�PHUN�/*�WRHJHSDVW�PHW�HHQ�ELQQHQ� HQ�EXLWHQXQLW��
'H�EXLWHQXQLW�W\SH�88$��8/��ZRUGW JHSODDWV�RS�KHW�GDN�YDQ�GH�ZRQLQJHQ HQ�KHEEHQ�HHQ�PD[LPDDO�
JHOXLGVEURQYHUPRJHQ�YDQ����G%�$��

'H�EXLWHQXQLW�ZRUGW�FHQWUDDO�JHSODDWVW�RS�KHW�GDN�YDQ�GH�ZRQLQJHQ��+LHUPHH�LV�GH�DIVWDQG�WRW�GH�
JHYHO�YDQ�HHQ�QDDVWJHOHJHQ�ZRQLQJ�PLQLPDDO�����PHWHU� +HW�EHUHNHQGH�JHOXLGVQLYHDX�RS�GH�JHYHO�
YDQ�QDDVWJHOHJHQ�ZRRQIXQFWLH�EHGUDDJW������G%�$�� +LHUPHH�LV�GH�DIVWDQGVYHU]ZDNNLQJ�DOOHHQ�DO�
YROGRHQGH�RP�WH�YROGRHQ�DDQ�GH�HLV�YDQ����G%�$��RS�GH�JHYHO�YDQ�GH�ZRRQIXQFWLH��

(U�LV�QRJ�QLHW�EHNHQG�ZDW�YRRU�RQWZLNNHOLQJ�JDDW�SODDWVYLQGHQ�RP�KHW QDDVWJHOHJHQ�SHUFHHO��
GDDURP�ZRUGW�RRN�JHNHNHQ�QDDU�KHW�JHOXLGVQLYHDX�RS�GH�SHUFHHOJUHQV��'H�SHUFHHOJUHQV�OLJW�
PLQLPDDO�RS�HHQ�DIVWDQG�YDQ�����PHWHU WHQ�RS]LFKW�YDQ�GH�EXLWHQXQLWV�RS�KHW�GDN�YDQ�HHQ�ZRQLQJ��
+HW�EHUHNHQGH�JHOXLGVQLYHDX�RS�GH�SHUFHHOJUHQV�EHGUDDJW������G%�$�� +LHUPHH�LV�GH�
DIVWDQGVYHU]ZDNNLQJ�DOOHHQ�DO�YROGRHQGH�RP�WH�YROGRHQ�DDQ�GH�HLV�YDQ����G%�$��RS�GH�
SHUFHHOJUHQV�

��� &RQFOXVLH JHOXLGXLWVWUDOLQJ�LQVWDOODWLHV
'H�JHOXLGXLWVWUDOLQJ�YDQ�GH�LQVWDOODWLHV�YRRU�ZDUPWH� RI�NRXGHRSZHNNLQJ�YROGRHW�DDQ�GH�HLVHQ�YDQ�
KHW�%RXZEHVOXLW�
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�� ,QWHUQH�JHOXLGVLVRODWLH

��� (LVHQ %RXZEHVOXLW
7HU�EHSHUNLQJ�YDQ�JHOXLGVRYHUODVW�WXVVHQ�ZRQLQJHQ�RQGHUOLQJ�HQ�QDDU�DDQJUHQ]HQGH�JHERXZ�
IXQFWLHV�VWDDQ�HU�LQ�DIGHOLQJ�����YDQ�KHW�%RXZEHVOXLW�PLQLPDOH�HLVHQ�YRRU�GH�JHOXLGVLVRODWLH�
'H]H�]LMQ�KLHURQGHU�LQ�GH�WDEHOOHQ�ZHHUJHJHYHQ��(U�ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�KHW�
NDUDNWHULVWLHNH�OXFKWJHOXLGVQLYHDXYHUVFKLO �'Q7$�N��HQ�KHW�JHZRJHQ FRQWDFWJHOXLGVQLYHDX �/Q7$��

WDEHO����HLVHQ�JHOXLGVLVRODWLH�WXVVHQ�UXLPWHQ�RS�KHW]HOIGH�SHUFHHO
'Q7$�N�>G%@��ULFKWLQJ /Q7$�>G%@��ULFKWLQJ

*HEUXLNVIXQFWLH 9HUEOLMIVJHELHG�
DDQJUHQ]HQGH
ZRRQIXQFWLH

%HVORWHQ�UXLPWH�
DDQJUHQ]HQGH�
ZRRQIXQFWLH

9HUEOLMIVJHELHG�
DDQJUHQ]HQGH
ZRRQIXQFWLH

%HVORWHQ�UXLPWH�
DDQJUHQ]HQGH�
ZRRQIXQFWLH

:RRQIXQFWLH ���� ���� ���� ����
 *HOGW�QLHW�WXVVHQ�WZHH�DDQJUHQ]HQGH�JHPHHQVFKDSSHOLMNH�UXLPWHV�
� *HOGW�QLHW�

� WXVVHQ�WZHH�DDQJUHQ]HQGH�JHPHHQVFKDSSHOLMNH�UXLPWHV�
� YDQXLW�HHQ�EHVORWHQ�UXLPWH�ULFKWLQJ�HHQ�JHPHHQVFKDSSHOLMNH�YHUNHHUVUXLPWH�

� YDQXLW�HHQ�JHPHHQVFKDSSHOLMNH�YHUNHHUVUXLPWH�ULFKWLQJ�HHQ�QLHW�LQ�HHQ�YHUEOLMIVJHELHG�JHOHJHQ�EHVORWHQ�UXLPWH�

WDEHO����HLVHQ�JHOXLGVLVRODWLH�WXVVHQ�YHUEOLMIVUXLPWHV�YDQ�GH]HOIGH�ZRRQIXQFWLH
'Q7$�N�>G%@ /Q7$�>G%@

1DDU�YHUEOLMIVUXLPWH�ELQQHQ�HHQ�ZRQLQJ ���� ����

�'H�HLVHQ�JHOGHQ�QLHW�ZDQQHHU GH�YHUEOLMIVUXLPWHQ�PHW�HONDDU�LQ�RSHQ�YHUELQGLQJ�VWDDQ�RI�GLUHFW�WRHJDQNHOLMN�]LMQ�GRRU�HHQ�GHXU�

'H�LQWHUQH�JHOXLGVLVRODWLH�PRHW�EHSDDOG�ZRUGHQ�FRQIRUP�1(1�����������

��� %HRRUGHOLQJ
'H JHOXLGVLVRODWLH�PRHW�ZRUGHQ�JHPHWHQ�FRQIRUP�GH�ERYHQJHQRHPGH�1(1�QRUP��'LW�LV�HHQ�
PHHWPHWKRGH�HQ�GXV�HQNHO�QD�RSOHYHULQJ�WRHWVEDDU��'*05�EHRRUGHHOW�GH�GHWDLOV�RS�EDVLV�YDQ�
XLWJDQJVSXQWHQ�XLW�GH�135·V��6%5�UHIHUHQWLHGHWDLOV�HQ�HUYDULQJ�

����� :RQLQJVFKHLGHQGH�YORHUHQ
'H�ZRQLQJHQ�ZRUGHQ�RSJH]HW�DOV�VWDSHOEDUH�XQLWV��ZDDUELM�HONH�XQLW�HHQ�VHSDUDWH�GRRV�LV��
'H�VFKHLGLQJ�WXVVHQ�GH�ZRQLQJHQ�LV�GDQ�RRN�HHQ�GXEEHOH�&/7�YORHU�GLH�PHW�HHQ�WULOOLQJVLVROHUHQGH�
HODVWRPHHU�ZRUGW�JHVWDSHOG��2S�&/7�GDNYORHU�YDQ�GH�ZRQLQJHQ�ZRUGW�HHQ�ODDJ�JULQG�WRHJHSDVW�RP
GH�FRQVWUXFWLH�PHHU�PDVVD�WH�JHYHQ��'H�&/7�YORHUHQ�YDQ�GH�ZRQLQJHQ�ZRUGHQ�YRRU]LHQ�YDQ�HHQ�
GURJH�]ZHYHQGH�YORHU��'H�YROOHGLJH�RSERXZ�LV�DOV�YROJW�

9DQ�ERYHQ�QDDU�EHQHGHQ�
x )HUPDFHOO�(VWULFK��[�����PP
x *XWH[�WKHUPRIORRU LVRODWLHODDJ �� PP
x &/7�YORHU����PP
x (ODVWRPHHU�PHW�DIYHHUIUHTXHQWLH�����+]�WXVVHQ�SXQWYHUELQGLQJHQ
x *ULQG���PP
x &/7�YORHU����PP

'H�ZRQLQJHQ�]LMQ�JHVWDSHOG�HQ�KHEEHQ�JHHQ�GLUHFWH�QDDVWH�EXXU��ZDW�EHWHNHQW�GDW�KRUL]RQWDOH�
IODQNHUHQGH�JHOXLGRYHUGUDFKW�LV�XLWJHVORWHQ��9HUWLFDDO�]LMQ�GH�ZRQLQJHQ�DNRHVWLVFK�RQWNRSSHOG�
GRRU�KHW�WRHSDVVHQ�YDQ�GH�GHPSHQGH�UXEEHUV��2RN�GH�JHYHOV�]LMQ�JHGLODWHHUG�WHU�SODDWVH�YDQ�GH�
YORHU�
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'H�IODQNHUHQGH�JHOXLGVRYHUGUDFKW�]DO�KLHUGRRU�JHHQ�PDDWJHYHQGH�QHJDWLHYH�LQYORHG�KHEEHQ�RS�GH�
JHOXLGVLVRODWLH�WXVVHQ�GH�ZRQLQJHQ��0HW�ERYHQJHQRHPGH�RSERXZ�NDQ�ZRUGHQ�YROGDDQ�DDQ�GH�HLVHQ�
YRRU�]RZHO�KHW�NDUDNWHULVWLHNH�OXFKWJHOXLGVQLYHDXYHUVFKLO DOV KHW�JHZRJHQ FRQWDFWJHOXLGVQLYHDX�

����� %LQQHQZDQGHQ�ZRQLQJHQ
'H]H�JHOXLGVHLV JHOGW�YRRU�ELQQHQ�HHQ�ZRRQIXQFWLH�JHOHJHQ�VFKHLGLQJVFRQVWUXFWLHV�WXVVHQ�
WZHH YHUEOLMIVUXLPWHQ GLH�QLHW�LQ�GLUHFWH�YHUELQGLQJ�PHW�HONDDU�VWDDQ�

'H�ELQQHQZDQGHQ�ZRUGHQ�RSJHERXZG�XLW�&/7�ZDQGHQ�YDQ�����PP��'H�RSERXZ�YDQ�GH�VFKHLGLQJ
WXVVHQ�WZHH�YHUEOLMIVUXLPWHV�LV�DOV�YROJW�
x &/7�ZDQG�����PP
x /XFKWVSRXZ�����PP
x &/7�ZDQG�����PP

0HW�ERYHQJHQRHPGH�RSERXZ�NDQ�ZRUGHQ�YROGDDQ�DDQ�GH�HLVHQ�YRRU�KHW�NDUDNWHULVWLHNH�
OXFKWJHOXLGVQLYHDXYHUVFKLO�

����� :DQGHQ�VFKDFKWHQ�HQ�EHUJLQJ
'H�ZDQG�YDQ�GH�EHUJLQJ�HQ�GH�VFKDFKW�QDDU�GH�YHUEOLMIVUXLPWH LV�HHQ�&/7�ZDQG�YDQ�����PP��
'H�ZDQG�LV�QLHW�JHVFKLNW�RP�:7:�YHQWLODWLHER[HQ�DDQ�RS�WH�KDQJHQ��'H]H�PRHW�RS�HHQ�HLJHQ�
YHUHQG�RSJHVWHOGH�VWRHO�WXVVHQ�GH�YORHUHQ�JHSODDWVW ZRUGHQ��+HW]HOIGH�JHOGW�YRRU�GH�EHXJHOLQJ�
YDQ�GH�YXLOZDWHUDIYRHU��'H�YXLOZDWHUDIYRHU�PRHW�PHW�HHQ�HLJHQ�FRQVWUXFWLH�ZRUGHQ�JHEHXJHOG�
WXVVHQ�GH�YORHUHQ�

'H�YHQWLODWLHER[�ZRUGW�JHSODDWVW�LQ�HHQ�EHUJLQJ GLH�PHW�HHQ�GHXU�DDQ�HHQ�YHUEOLMIVUXLPWH�JUHQVW�
8LWJDQJVSXQW�LV�,7+2�+58�(&2�����PHW�HHQ�JHOXLGQLYHDX�YDQ����G%�$��LQ�GH�EHUJLQJ��+LHUELM�]LMQ�
DDQYXOOHQGH�ERXZNXQGLJH�PDDWUHJHOHQ�QRGLJ��'LH EHVWDDQ XLW�
x HHQ�PDVVLHI�KRXWHQ�VWRPSH�GHXU�YDQ����PP��5Z�S ���� G%��
x GULH]LMGLJH�NLHUGLFKWLQJ�PHW�HHQ�VSOHHW�RQGHU�GH�GHXU�YDQ�PD[LPDDO����PP�
x KRXWHQ�NR]LMQ�RI�����PP�GLN�VWDOHQ�NR]LMQ�

'H�LQVWDOODWLHDGYLVHXU�PRHW�UHNHQLQJ�KRXGHQ�PHW�GH�EHSHUNWH�JHOXLGVLVRODWLH�YDQ�GH�RPOLJJHQGH�
����PP�&/7�ZDQG�ELM�GH�VHOHFWLH�YDQ�GH�KLHU�JHSODDWVWH�ZWZ�YHQWLODWLHER[ �XLWJDQJVSXQW�LV�,7+2�
+58�(&2����� HQ�GH�NHX]H�YDQ�JRHGH GHPSHUV� +HW�JHOXLGVQLYHDX�LQ�YHUEOLMIVUXLPWHV�WHQ�JHYROJH�
YDQ�GH�LQVWDOODWLHV�ZRUGW�EHRRUGHHOG�GRRU�GH�EHWURNNHQ�LQVWDOODWLHDGYLVHXU�

��� &RQFOXVLH LQWHUQH�JHOXLGVLVRODWLH
2S�EDVLV�YDQ�GH�XLWJDQJVSXQWHQ�]RDOV�KLHUERYHQ�JHQRHPG��ZRUGW�YROGDDQ�DDQ�GH�LQWHUQH�
OXFKWJHOXLGVLVRODWLH�FRQIRUP�%RXZEHVOXLW�HLVHQ�
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�� &RQFOXVLH

,Q�RSGUDFKW�YDQ�(&2SOXV�%RXZ�KHHIW�'*05�HHQ�%RXZEHVOXLWWRHW�XLWJHYRHUG�YRRU�GH�QLHXZERXZ�YDQ
KHW�ZRQLQJERXZSURMHFW P+RPH�RS�KHW�JHELHG�YDQ�DNRHVWLVFKH�DVSHFWHQ��YRRU�GH�DDQYUDDJ�
RPJHYLQJVYHUJXQQLQJ�ERXZHQ��

'H�YROJHQGH�RQGHUGHOHQ�XLW�KHW�%RXZEHVOXLW�YRRU�GH�DDQYUDDJ�RPJHYLQJVYHUJXQQLQJ�ERXZHQ�]LMQ�
RQGHU]RFKW�
x *HOXLGZHULQJ�YDQ�GH�JHYHO��DIGHOLQJ�����
x *HOXLGVXLWVWUDOLQJ�LQVWDOODWLHV��DIGHOLQJ�����
x ,QWHUQH�JHOXLGVLVRODWLH��DIGHOLQJ�����

0HW�GH�LQ�GLW�UDSSRUW�DDQJHKRXGHQ�XLWJDQJVSXQWHQ HQ�DDQJHJHYHQ�YRRU]LHQLQJHQ NDQ�ZRUGHQ�
YROGDDQ�DDQ�GH�HLVHQ�XLW�KHW�%RXZEHVOXLW�

S�R��LU��3�%���3HWHU��%LMYRHW

LQJ��+�-���+HQGULN�-DQ��'RHYHQGDQV
'*05�%RXZ�%�9�
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%LMODJH �

7LWHO %HUHNHQLQJ�JHOXLGZHULQJ�JHYHO



%����������%6'�P+RPH�+HOPRQG

3URMHFW
2PVFKULMYLQJ� %6'�P+RPH�+HOPRQG
:HUNQXPPHU� %����������
5HNHQPHWKRGH� 135�����
6WDWXV� 1LHXZERXZ
&DWHJRULH� :HJ��RI�VSRRUZHJODZDDL
%HVWDQG� 0�?35-?%?����?�������HFRSOXV�KHOPRQG?�����2QGHUKDQGHQ�ZHUN?JHOXLG?46?TXLFNVFDQBY�B���������JO
$DQJHPDDNW�RS� ��������� GRRU� 1+2
*HZLM]LJG�RS� ��������� GRRU� 1+2

9DULDQW *HEUXLNVIXQFWLH
$DQYUDDJ�RPJHYLQJVYHU��� :RRQIXQFWLH

���MXOL�������������XXU*HOXLGZHULQJ�JHYHOV�9����
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9$5,$17��$DQYUDDJ�RPJHYLQJVYHUJXQQLQJ

*HOXLGEHODVWLQJ
*HOXLGEHODVWLQJ�>G%@ ��� ��� ��� ���� ���� 7RWDDO
6SHFWUXP����YHUNHHUVJHOXLG��LQGH[�$WU� ���� ���� ���� ���� ���� ����

9HUEOLMIVJHELHG��6ODDSNDPHU�JURRW�JHYHO�JHYHO

(LVHQ�*$�N
YHUEOLMIVJHELHG�! ����G%
YHUEOLMIVUXLPWH�! ����G%

5HVXOWDWHQ�*$�N
9HUEOLMIVUXLPWH 9ORHURSSHUYODN *$ /EL *$�N 9ROGRHW

>P�@ >G%@ >G%@ >G%@
9HUEOLMIVUXLPWH ���� ���� ���� ���� -D
7RWDDO�YHUEOLMIVJHELHG ���� ���� -D

9HUEOLMIVUXLPWH��9HUEOLMIVUXLPWH
9ORHURSSHUYODN ���� Pð 0D[LPDOH�JHOXLGVEHODVWLQJ ���� G%
9HUWUHNKRRJWH ���� P *HOXLGZHULQJ�*$ ���� G%
9ROXPH ����� Pñ %LQQHQQLYHDX�/EL ���� G%
1DJDOPWLMG�7� ���� V .DUDNWHULVWLHNH�JHOXLGZHULQJ�*$�N ���� G%

9ROGRHW -D

9ODN � ����*HYHO�PHW�UDDP
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% SDUDOOHO�DDQ�GH�ZHJ����

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

'����� %3���6SZFRQVWU�]ZDUH�EHSO�����������PP ���� ���� ���� ���� ���� ���� ���� ����

'����� NR]LMQ�VWHHQ��DOOHHQ�DIGHNODW ���� ���� ���� ���� ���� ���� ���� ����

'����� +5���JODV��������� ���� ���� ���� ���� ���� ���� ���� ����

'����� GXEEHOH�NLHU��HQ�QDDGGLFKWLQJ��QLHXZERX��� ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

9ODN � ����%OLQGH�JHYHO
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% �HLJHQ�ZDDUGH�

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

'����� %3���6SZFRQVWU�]ZDUH�EHSO�����������PP ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

9HUEOLMIVJHELHG��6ODDSNDPHU�NOHLQ�JHYHO�JHYHO

(LVHQ�*$�N
YHUEOLMIVJHELHG�! ����G%
YHUEOLMIVUXLPWH�! ����G%

5HVXOWDWHQ�*$�N
9HUEOLMIVUXLPWH 9ORHURSSHUYODN *$ /EL *$�N 9ROGRHW

>P�@ >G%@ >G%@ >G%@
9HUEOLMIVUXLPWH ���� ���� ���� ���� -D
7RWDDO�YHUEOLMIVJHELHG ���� ���� -D

9HUEOLMIVUXLPWH��9HUEOLMIVUXLPWH
9ORHURSSHUYODN ���� Pð 0D[LPDOH�JHOXLGVEHODVWLQJ ���� G%
9HUWUHNKRRJWH ���� P *HOXLGZHULQJ�*$ ���� G%
9ROXPH ����� Pñ %LQQHQQLYHDX�/EL ���� G%
1DJDOPWLMG�7� ���� V .DUDNWHULVWLHNH�JHOXLGZHULQJ�*$�N ���� G%

9ROGRHW -D

���MXOL�������������XXU*HOXLGZHULQJ�JHYHOV�9����
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9ODN � ����*HYHO�PHW�UDDP
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% SDUDOOHO�DDQ�GH�ZHJ����

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

'����� %3���6SZFRQVWU�]ZDUH�EHSO�����������PP ���� ���� ���� ���� ���� ���� ���� ����

'����� NR]LMQ�VWHHQ��DOOHHQ�DIGHNODW ���� ���� ���� ���� ���� ���� ���� ����

'����� +5���JODV��������� ���� ���� ���� ���� ���� ���� ���� ����

'����� GXEEHOH�NLHU��HQ�QDDGGLFKWLQJ��QLHXZERX��� ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

9ODN � ����%OLQGH�JHYHO
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% �HLJHQ�ZDDUGH�

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

'����� %3���6SZFRQVWU�]ZDUH�EHSO�����������PP ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

9HUEOLMIVJHELHG��6ODDSNDPHU�JURRW�JHYHO�GDN

(LVHQ�*$�N
YHUEOLMIVJHELHG�! ����G%
YHUEOLMIVUXLPWH�! ����G%

5HVXOWDWHQ�*$�N
9HUEOLMIVUXLPWH 9ORHURSSHUYODN *$ /EL *$�N 9ROGRHW

>P�@ >G%@ >G%@ >G%@
9HUEOLMIVUXLPWH ���� ���� ���� ���� -D
7RWDDO�YHUEOLMIVJHELHG ���� ���� -D

9HUEOLMIVUXLPWH��9HUEOLMIVUXLPWH
9ORHURSSHUYODN ���� Pð 0D[LPDOH�JHOXLGVEHODVWLQJ ���� G%
9HUWUHNKRRJWH ���� P *HOXLGZHULQJ�*$ ���� G%
9ROXPH ����� Pñ %LQQHQQLYHDX�/EL ���� G%
1DJDOPWLMG�7� ���� V .DUDNWHULVWLHNH�JHOXLGZHULQJ�*$�N ���� G%

9ROGRHW -D

9ODN � ����*HYHO�PHW�UDDP
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% SDUDOOHO�DDQ�GH�ZHJ����

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

'����� %3���6SZFRQVWU�]ZDUH�EHSO�����������PP ���� ���� ���� ���� ���� ���� ���� ����

'����� NR]LMQ�VWHHQ��DOOHHQ�DIGHNODW ���� ���� ���� ���� ���� ���� ���� ����

'����� +5���JODV��������� ���� ���� ���� ���� ���� ���� ���� ����

'����� GXEEHOH�NLHU��HQ�QDDGGLFKWLQJ��QLHXZERX��� ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

9ODN � ����'DN
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% GDN��KRHN�WXVVHQ�GDN�HQ�LQVWUDOLQJ����������E�

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

3����� &/7�GDNYORHU�����PP��WKHUPLVFKH�LVRODWL��� ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

9HUEOLMIVJHELHG��6ODDSNDPHU�NOHLQ�JHYHO�GDN

(LVHQ�*$�N
YHUEOLMIVJHELHG�! ����G%
YHUEOLMIVUXLPWH�! ����G%

���MXOL�������������XXU*HOXLGZHULQJ�JHYHOV�9����



%����������%6'�P+RPH�+HOPRQG

5HVXOWDWHQ�*$�N
9HUEOLMIVUXLPWH 9ORHURSSHUYODN *$ /EL *$�N 9ROGRHW

>P�@ >G%@ >G%@ >G%@
9HUEOLMIVUXLPWH ���� ���� ���� ���� -D
7RWDDO�YHUEOLMIVJHELHG ���� ���� -D

9HUEOLMIVUXLPWH��9HUEOLMIVUXLPWH
9ORHURSSHUYODN ���� Pð 0D[LPDOH�JHOXLGVEHODVWLQJ ���� G%
9HUWUHNKRRJWH ���� P *HOXLGZHULQJ�*$ ���� G%
9ROXPH ����� Pñ %LQQHQQLYHDX�/EL ���� G%
1DJDOPWLMG�7� ���� V .DUDNWHULVWLHNH�JHOXLGZHULQJ�*$�N ���� G%

9ROGRHW -D

9ODN � ����*HYHO�PHW�UDDP
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% SDUDOOHO�DDQ�GH�ZHJ����

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

'����� %3���6SZFRQVWU�]ZDUH�EHSO�����������PP ���� ���� ���� ���� ���� ���� ���� ����

'����� NR]LMQ�VWHHQ��DOOHHQ�DIGHNODW ���� ���� ���� ���� ���� ���� ���� ����

'����� +5���JODV��������� ���� ���� ���� ���� ���� ���� ���� ����

'����� GXEEHOH�NLHU��HQ�QDDGGLFKWLQJ��QLHXZERX��� ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

9ODN � ����'DN
*HOXLGQLYHDXFRUUHFWLH�&/ ���� G% GDN��KRHN�WXVVHQ�GDN�HQ�LQVWUDOLQJ����������E�

*HYHOVWUXFWXXUFRUUHFWLH�&J ���� G% �HLJHQ�ZDDUGH�

,G 2PVFKULMYLQJ 6 /HQJWH 5$�'QH$ 3DUWLsOH�JHOXLGVLVRODWLH�SHU�RFWDDIEDQG�>G%�$�@ 7RWDDO
>Pð@ >P@ >G%�$�@ ��� ��� ��� ���� ���� >G%�$�@

3����� &/7�GDNYORHU�����PP��WKHUPLVFKH�LVRODWL��� ���� ���� ���� ���� ���� ���� ���� ����
7RWDDO ���� 5
 ���� ���� ���� ���� ���� ����

*$ ���� ���� ���� ���� ���� ����

���MXOL�������������XXU*HOXLGZHULQJ�JHYHOV�9����



%����������%6'�P+RPH�+HOPRQG

6SHFLILFDWLH�JHEUXLNWH�HOHPHQWHQ�HQ�EURQYHUPHOGLQJ
,G 2PVFKULMYLQJ ��� ��� ��� ���� ���� 5$�'Q$ %URQ
'����� %3���6SZFRQVWU�]ZDUH�EHS��� ���� ���� ���� ���� ���� ���� *HOXLGZHULQJ�*HYHOV�+HU]LHQ�
���
'����� GXEEHOH�NLHU��HQ�QDDGGLFKW��� ���� ���� ���� ���� ���� ���� +HU]LHQH�5HNHQPHWKRGH�*HOX���
'����� NR]LMQ�VWHHQ��DOOHHQ�DIGHNODW ���� ���� ���� ���� ���� ���� +HU]LHQH�5HNHQPHWKRGH�*HOX���
'����� +5���JODV��������� ���� ���� ���� ���� ���� ���� '*05
3����� &/7�GDNYORHU�����PP��WKH��� ���� ���� ���� ���� ���� ����

���MXOL�������������XXU*HOXLGZHULQJ�JHYHOV�9����


