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$DQ�KHW�OLGPDDWVFKDS�YDQ�GH�.1*8�]LMQ�NRVWHQ�YHUERQGHQ�LQ�GH�YRUP�YDQ�HHQ�
ERQGVFRQWULEXWLH�YRRU�DOOH�VSRUWHUV��NDGHU� HQ�EHVWXXUVOHGHQ�qQ�HUHOHGHQ�YDQ�GH�ELM�GH�
.1*8�DDQJHVORWHQ�*\PVSRUWDDQELHGHUV�

'DDUQDDVW�NDQ�LHGHUH�*\PVSRUWDDQELHGHU��JHZRRQ�OLG��NDQGLGDDW�JHZRRQ�OLG�HQ�
EXLWHQJHZRRQ�OLG��JHEUXLN�PDNHQ�YDQ�KHW�NHQQLV� HQ�FRPPXQLFDWLHSODWIRUP�*\PVSRUW�1/��
9RRU�KHW�JHEUXLN�YDQ�KHW�SDNNHW�*\PVSRUW�1/�ZRUGHQ�ELMNRPHQGH�NRVWHQ�LQ�UHNHQLQJ�
JHEUDFKW�

$OOH�OHGHQ�ELM�HHQ�.1*8�*\PVSRUWDDQELHGHU�]LMQ��RYHUHHQNRPVWLJ�GH�SROLVYRRUZDDUGHQ��
DDQYXOOHQG�YHU]HNHUG�YRRU�:$ HQ�2QJHYDOOHQ�GRRU�PLGGHO�YDQ�GH�FROOHFWLHYH�YHU]HNHULQJHQ�
]RDOV�GRRU�GH�.1*8�RQGHUJHEUDFKW�ELM�8QLYp��

%RYHQGLHQ�NXQQHQ�GH�*\PVSRUWDDQELHGHUV�YLD�GH�.1*8�WHJHQ�HHQ�VSHFLDDO�WDULHI�HHQ�
EHVWXXUGHUVDDQVSUDNHOLMNKHLGVYHU]HNHULQJ�DIVOXLWHQ�

2RN�LQGLYLGXHOH�HQ�DQRQLHPH�OHGHQ�]LMQ�RYHUHHQNRPVWLJ�GH�SROLVYRRUZDDUGHQ��DDQYXOOHQG�
YHU]HNHUG�YRRU�:$ HQ�2QJHYDOOHQ�GRRU�PLGGHO�YDQ�GH�FROOHFWLHYH�YHU]HNHULQJHQ�]RDOV�GRRU�
GH�.1*8�RQGHUJHEUDFKW�ELM�8QLYp�
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'H�.1*8�KHIW�ERQGVFRQWULEXWLH�SHU�VSRUWHU�HQ�PDDNW�GDDUELM�RQGHUVFKHLG�WXVVHQ�
YHUVFKLOOHQGH�VRRUWHQ�VSRUWHUV��

'H�.1*8�NHQW�LQ����� GH�YROJHQGH�FOXEOHGHQ��

)OH[LEHO�
,V�OLG�YDQ�HHQ�ELM�GH�.1*8�DDQJHVORWHQ�*\PVSRUWDDQELHGHU��

$QRQLHP� (HQ�FOXEOLG�GDW��YDQXLW�HHQ�H[WHUQH�RUJDQLVDWLH��GHHO�QHHPW�DDQ�HHQ�RI
PHHUGHUH�VSRUWOHVVHQ�ELM�HHQ�ELM�GH�.1*8�DDQJHVORWHQ�
*\PVSRUWDDQELHGHU��'H]H�H[WHUQH�RUJDQLVDWLH�LV�QLHW�JHUHODWHHUG�DDQ�
J\PVSRUW�HQ�KHHIW�HHQ�VDPHQZHUNLQJVRYHUHHQNRPVW�WHQ�EHKRHYH�YDQ�
KHW�EHWUHIIHQGH�VSRUWDDQERG�ELM�GH�.1*8�DDQJHVORWHQ�FOXE�

=�2�=�



'DDUQDDVW�NHQW�GH�.1*8�LQ����� KHW�LQGLYLGXHOH�OLGPDDWVFKDS�HQ�HHQ�OLGPDDWVFKDS�YRRU�
NRHSHOV��

,QGLYLGXHHO�OLG 'H�YROJHQGH�SHUVRQHQ�NXQQHQ�LQGLYLGXHHO�OLG�ZRUGHQ�
�� HHQ�GRRU�GH�.1*8�JHEUHYHWWHHUG�HQ�JHUHJLVWUHHUG�MXU\OLG�
�� HHQ�JHUHJLVWUHHUGH�RSOHLGLQJVDFWRU��YHUERQGHQ�DDQ�HHQ�

.1*8�RSOHLGLQJVDFWLYLWHLW�
�� HHQ�EHVWXXUV� RI�FRPPLVVLHOLG�YDQ�GH�.1*8�

.RHSHORUJDQLVDWLH 2YHUNRHSHOLQJ�YDQ�PHHUGHUH�RUJDQLVDWLHV�GLH�]LMQ�DDQJHVORWHQ�ELM�
GH .1*8�]RQGHU�GLUHFWH�VSRUWHUV�
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([WUD�WRHOLFKWLQJ�ELM�GH�IDFWXUHQ�LQ������

'H�YROJHQGH�IDFWXUHQ�LQ������RQWYDQJW�X�RS���MDQXDUL���H NZDUWDDO�����DSULO���H NZDUWDDO���
��MXOL���H NZDUWDDO��HQ���RNWREHU���H NZDUWDDO���+LHUYRRU JHOGHQ GH�YROJHQGH�WDULHYHQ�

7\SH�OLG /HHIWLMG )DFWXUHULQJ� %HGUDJ

)OH[LEHO 7RW����MDDU 3HU�NZDUWDDO ¼�����

���MDDU�HQ�RXGHU 3HU�NZDUWDDO� ¼�����

$QRQLHP�OLG $OOH�OHHIWLMGHQ 3HU�NZDUWDDO ¼�����

,QGLYLGXHHO�OLG $OOH�OHHIWLMGHQ 3HU�NDOHQGHUMDDU ¼������

.RHSHORUJDQLVDWLH
6WLFKWLQJ�]RQGHU�OHGHQ

1LHW�YDQ�WRHSDVVLQJ
LGHP

3HU�NDOHQGHUMDDU
LGHP

¼������
¼������

)$&785$7,(
8LWJDQJVSXQWHQ�YRRU�GH�IDFWXUDWLH�YDQ�GH�ERQGVFRQWULEXWLH������

��� KDQGKDYLQJ�YDQ�KHW�NZDUWDDOOLGPDDWVFKDS�
�� KDQGKDYLQJ�YDQ�GH�NZDUWDDOIDFWXUDWLH��SHLOLQJ�YDQ�GH�OLGPDDWVFKDSSHQ�RS�GH��H YDQ�

HON�NZDUWDDO��SOXV�GH�QLHXZH�OHGHQ�YDQ�KHW�YRRUJDDQGH�NZDUWDDO�
�� IDFWXUHQ�ZRUGHQ�µYRRUDI
�GLJLWDDO�SHU�NZDUWDDO�YHUVWXXUG�SHU���MDQXDUL����DSULO����MXOL�HQ�

��RNWREHU��%HWDOLQJ�YHUORRSW�YLD�,'($/�PLGGHOV�HHQ�EHWDDOEXWWRQ�RS�GH�GLJLWDOH�
IDFWXXU��GH�EHWDDOWHUPLMQ�LV����GDJHQ��

����
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&OXEOHGHQ�

9DQ�DOOH�IOH[LEHOH�OHGHQ�HQ�YDQ�DOOHQ�GLH�HQLJH�EHVWXXUOLMNH��RUJDQLVDWRULVFKH�GDQ�ZHO�
WHFKQLVFKH�IXQFWLH�ELM�GH�*\PVSRUWDDQELHGHU�YHUYXOOHQ��PRHWHQ�LQ�LHGHU�JHYDO�GH�YROJHQGH��
JHJHYHQV�ZRUGHQ�DDQJHOHYHUG�YLD�'LJLPHPEHUV��RYHUHHQNRPVWLJ�KHW�KXLVKRXGHOLMN�
UHJOHPHQW��
� 1DDP��DGUHV��SRVWFRGH��ZRRQSODDWV��JHERRUWHGDWXP��JHVODFKW�HQ�GDWXP�LQJDQJ�

OLGPDDWVFKDS�

,QGLYLGXHOH�OHGHQ
,QGLYLGXHOH�OHGHQ�PRHWHQ�GH�YROJHQGH�JHJHYHQV�GRRUJHYHQ�DDQ�GH�.1*8��QDDP��DGUHV��
SRVWFRGH��ZRRQSODDWV��JHERRUWHGDWXP��GDWXP�LQJDQJ�OLGPDDWVFKDS��WHOHIRRQQXPPHU�HQ�H�
PDLODGUHV�

$QRQLHPH�OHGHQ
,Q�UHODWLH�WRW�FOXEV�PHW�DQRQLHPH�OHGHQ��QLHW�]LMQGH�IOH[LEHOH�FOXEOHGHQ��JHOGHQ�DIZLMNHQGH�
YRRUZDDUGHQ�PHW�EHWUHNNLQJ�WRW�GH�YHUVWUHNNLQJ�YDQ�OHGHQJHJHYHQV��(HQ�DQRQLHP�OLG�QHHPW��
YDQXLW�HHQ�H[WHUQH�RUJDQLVDWLH��GHHO�DDQ�HHQ�RI�PHHUGHUH�VSRUWOHVVHQ�ELM�HHQ�.1*8�
*\PVSRUWRUJDQLVDWLH��

'H�H[WHUQH�RUJDQLVDWLH LV�QLHW�JHUHODWHHUG�DDQ�J\PVSRUW�HQ�KHHIW�HHQ�VDPHQZHUNLQJV�
RYHUHHQNRPVW�PHW�GH�EHWUHIIHQGH�.1*8�*\PVSRUWRUJDQLVDWLH��9DQXLW�GH]H�
VDPHQZHUNLQJVRYHUHHQNRPVW�ZRUGW�DIJHVSURNHQ�KRHYHHO�VSRUWSODDWVHQ�GH�H[WHUQH�
RUJDQLVDWLH DIQHHPW�ELM�GH�.1*8�*\PVSRUWRUJDQLVDWLH��'LW�LV�KHW�DQRQLHPH�OLGPDDWVFKDS��
ZHONH�PRJHOLMN�LV�YRRU�GH�SHULRGH�YDQ�HHQ�GDJ�WRW�HHQ�MDDU��2PGDW�KHW�OLG�DQRQLHP�LV��LV�KHW�
YRRU�GH�H[WHUQH RUJDQLVDWLH LHGHUH�OHV��WRW�KHW�PD[LPXP�YDQ�KHW�DDQWDO�DIJHVSURNHQ�
SODDWVHQ��PRJHOLMN�GHHOQHPHUV�WH�ODWHQ�VSRUWHQ��9LD�'LJLPHPEHUV�PRHW�KHW�DDQWDO�
DIJHVSURNHQ�SODDWVHQ�ZRUGHQ�GRRUJHJHYHQ�GRRU�GH�.1*8�*\PVSRUWRUJDQLVDWLH��

,Q�DDQYXOOLQJ�RS�GH�YRRUZDDUGHQ�YDQ�GH�FROOHFWLHYH�.1*8�YHU]HNHULQJ�JHOGW�VSHFLILHN�YRRU�
KHW�DQRQLHPH�OLGPDDWVFKDS�GDW�WLMGHQV�GH�OHVVHQ�HHQ�SUHVHQWLHOLMVW�PRHW�ZRUGHQ�
ELMJHKRXGHQ�

����
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$OOH�OHGHQ�YDQ�GH�.1*8�]LMQ�RS�FROOHFWLHYH�EDVLV�YLD�81,9e�6WDG�HQ�/DQG��DDQYXOOHQG��
YHU]HNHUG�YRRU�ZHWWHOLMNH�DDQVSUDNHOLMNKHLG�HQ�RQJHYDOOHQ�

=LH�YRRU�DOOH�SROLVYRRUZDDUGHQ�ZHWWHOLMNH�DDQVSUDNHOLMNKHLG HQ�RQJHYDOOHQ�
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9RRU�KHW�JHEUXLN�YDQ�KHW�NHQQLV� HQ�FRPPXQLFDWLHSODWIRUP�*\PVSRUW�1/
'H�.1*8�KHHIW�LQ�VDPHQZHUNLQJ�PHW�$UNR�6SRUWV�0HGLD��HHQ�LQVSLUHUHQG�QLHXZ�NHQQLV� HQ�
FRPPXQLFDWLHSODWIRUP�*\PVSRUW�1/ H[FOXVLHI�YRRU�EHVWXXUGHUV��'LW�FRPPXQLFDWLHSRGLXP�
EHVWDDW�XLW�HHQ�DDQWDO�LQIRUPDWLHYH�RQGHUGHOHQ�

 ZHEVLWH

 GH�JORVV\�*\PVSRUW�1/�

 H�PDLOQLHXZVEULHI�

 WKHPDELMHHQNRPVWHQ�

 EHVWXXUGHUVFRQJUHV�VHQ�
(U�ZRUGW�YDNLQKRXGHOLMNH�LQIRUPDWLH�HQ�YHUULMNHQGH�NHQQLV�RS�HHQ�RYHU]LFKWHOLMNH�HQ�SDNNHQGH�
ZLM]H�DDQJHUHLNW�

9RRUGHOHQ�YRRU�GH�RUJDQLVDWLH�
+HW�OLGPDDWVFKDS�YDQ�KHW�FRPPXQLFDWLHSRGLXP�*\PVSRUW�1/�NRVW�GH�RUJDQLVDWLH�VOHFKWV�
¼������� SHU�MDDU��MDDUOLMNVH�LQGH[HULQJ�PRJHOLMN�R�E�Y��&%6�� 'H�IDFWXUDWLH�YLQGW�SODDWV�
WHJHOLMN�PHW�GH�WZHHGH�NZDUWDDOIDFWXUDWLH��

:DW�NULMJW�GH�RUJDQLVDWLH�KLHUYRRU�WHUXJ"�


 �[�SHU�MDDU�KHW�JORVV\�PDJD]LQH�*\PVSRUW�1/�
(HQ�PDJD]LQH�PHW�YHUGLHSHQGH�DUWLNHOHQ�JHULFKW�RS�KHW�EHVWXXUOLMN�NDGHU��0HW�UHOHYDQWH�WLSV�
URQGRP�NDGHUYUDDJVWXNNHQ�]RDOV�ZHUYLQJ��ELQGLQJ�HQ�EHKRXG�YDQ�OHGHQ��YULMZLOOLJHUV�HQ�
WUDLQHUV��(Q�ELMYRRUEHHOG�SUDNWLVFKH�LQIRUPDWLH�RYHU�KHW�PDQDJHPHQW�YDQ�GH�RUJDQLVDWLH�HQ�
KRH�ZDDUGHYROOH�VDPHQZHUNLQJVYHUEDQGHQ�NXQQHQ�ZRUGHQ�JHFUHsHUG�PHW�VFKROHQ��
JHPHHQWHQ�HQ�DQGHUH�HVVHQWLsOH�SDUWLMHQ��(U�VWDDQ�RRN�SUDFKWLJH�YHUKDOHQ�LQ�RYHU�
1HGHUODQGV�EHVWH�WXUQHUV�HQ�J\PVSRUWHUV��=LM�YRUPHQ�WHQVORWWH�HHQ�EHODQJULMNH�LQVSLUDWLHEURQ�
YRRU�YHOHQ��


 $OOH�RUJDQLVDWLHV�KHEEHQ�UHFKW�RS����JUDWLV�H[WUD�H[HPSODUHQ�
YDQ�GH�JORVV\��GLH�RRN�FDGHDX�JHGDDQ�NXQQHQ�ZRUGHQ�DDQ�EHODQJULMNH�UHODWLHV��9DQ�
ZHWKRXGHU�WRW�EDVLVVFKRRO�HQ�YDQ�OHVJHYHU�WRW�VSRQVRUV��'H�RUJDQLVDWLH�EHSDDOW�GLW�]HOI��+HW�
H[HPSODDU�ZRUGW�GDQ�DIJHOHYHUG�RS�GH�PD[LPDDO����DGUHVVHQ�GLH�DDQ�GH�.1*8�]LMQ�
GRRUJHJHYHQ�

9RRU�HHQ�%HVWXXUVDDQVSUDNHOLMNKHLGVYHU]HNHULQJ
$OOH�OHGHQ�YDQ�GH�.1*8�]LMQ�RS�FROOHFWLHYH�EDVLV�YLD�81,9e�6WDG�HQ�/DQG�YHU]HNHUG�YRRU�
ZHWWHOLMNH�DDQVSUDNHOLMNKHLG HQ�RQJHYDOOHQ� 'DDUQDDVW�NXQQHQ�YHUHQLJLQJHQ�YLD�GH�.1*8�
WHJHQ�JHUHGXFHHUG�WDULHI�HHQ�%HVWXXUVDDQVSUDNHOLMNKHLGVYHU]HNHULQJ DIVOXLWHQ�

%HQW�X�EHVWXXUGHU�ELM�XZ�FOXE"
%HVFKHUP�GDQ�XZ�SULYpYHUPRJHQ��6OXLW�QX�YLD�GH�.1*8�WHJHQ�VSHFLDDO�WDULHI�HHQ�
EHVWXXUGHUVDDQVSUDNHOLMNKHLGVYHU]HNHULQJ�DI��



+RH�NDQ�LN�PLMQ�EHVWXXU�DDQPHOGHQ"
(HQ�YRRUZDDUGH�RP�GHHO�WH�QHPHQ�LV�KHW�OLGPDDWVFKDS�YDQ�GH�.1*8��+HHIW�X�LQWHUHVVH"�'H�
SROLV�LQIRUPDWLH��GH�EHWUHIIHQGH�YRRUZDDUGHQ�HQ�KHW�DQWZRRUGIRUPXOLHU�YLQGW�X�RS GH�ZHEVLWH�
ZZZ�J\PVSRUW�QO��9XO�KHW�$QWZRRUGIRUPXOLHU�LQ��8�NXQW�GLW�YLQGHQ�YLD�GH�ZHEVLWH��NOLN�
RS 8QLYp HQ�PDLO�HHQ�VFDQ�YDQ�GLW�RQGHUWHNHQGH�IRUPXOLHU�QDDU�VHUYLFHWHDP#NQJX�QO��

2I�VWXXU�KHW�SHU�SRVW�QDDU��
.1*8�6HUYLFHWHDP
3RVWEXV�����
�����$&�%HHNEHUJHQ�

'H SROLV�LV�JHEDVHHUG�RS�HHQ�MDDU�GDW�DIORRSW�SHU��������7XVVHQWLMGV�LQVWDSSHQ�LV�PRJHOLMN�
SHU�PDDQG�

x 'H�SUHPLH�EHGUDDJW�SHU�������¼������ SHU�FOXE�SHU�NDOHQGHUMDDU��
3HU��H�YDQ�LHGHUH�PDDQG�NDQ�JHVWDUW�ZRUGHQ�PHW�GH]H�YHU]HNHULQJ��
x 'H�SUHPLH�EHGUDDJW�ELM�LQVWDS�WXVVHQ���MDQXDUL�HQ���MXOL�YDQ�KHW�ORSHQGH�MDDU��������

¼��������
x 'H�SUHPLH�EHGUDDJW�ELM�LQVWDS�WXVVHQ���MXOL�HQ����GHFHPEHU�YDQ�KHW�ORSHQGH�MDDU�������

¼�������
'H�YHUYDOGDWXP�LV�������YDQ�GDW�ORSHQGH�MDDU�


