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�� KWWSV���ZZZ�WLPHRXW�FRP�QHZ\RUN�UHVWDXUDQWV�OHRV�EDJHOV

�� KWWSV���Q\�HDWHU�FRP�PDSV�EHVW�ìQDQFLDO�GLVWULFW�OXQFK�IDVW�FDVXDO�PDQKDWWDQ�Q\F
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'LW�]LMQ�GH�H[WHUQH�SDJLQD
V�PHW�GH�KRRJVWH�ZDDUGH�GLH�ZH�KHEEHQ�JHYRQGHQ�GLH�QDDU�XZ�VLWH�OLQNHQ�
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KWWS���ZZZ�OHRVEDJHOV�FRP� ���

KWWS���OHRVEDJHOV�FRP� ���

KWWSV���OHRVEDJHOV�FRP� ���

KWWSV���ZZZ�OHRVEDJHOV�FRP� ��

KWWS���ZZZ�OHRVEDJHOV�FRP�LPJ�JDOOHULHV�FDWHULQJ�OHRV�EDJHOV����MSJ �

KWWS���ZZZ�OHRVEDJHOV�FRP�LPJ�JDOOHULHV�FDWHULQJ�OHRV�EDJHOV����MSJ �

KWWSV���OHRVEDJHOV�FRP�LPJ�OHRVBKROLGD\BWUDQVKHUR�����[����SQJ �
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'LW�]LMQ�GH�SDJLQD
V�RS�XZ�VLWH�PHW�GH�PHHVWH�EDFNOLQNV�YDQ�DQGHUH�VLWHV�
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'LW�]LMQ�GH�WRS�ODQGHQ�GLH�ZH�KHEEHQ�JHYRQGHQ�GLH�QDDU�XZ�VLWH�OLQNHQ�
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�$�)�&�.�/�-�0���/�0�0�-

:H�KHEEHQ�LQ�WRWDDO����JHYRQGHQ������YDQ�MH�OLQNV�]LMQ�H[WHUQH�OLQNV�GLH�DXWRULWHLW�QDDU�DQGHUH�VLWHV
VWXUHQ������YDQ�MH�OLQNV�]LMQ�QRIROORZ�OLQNV��ZDW�LQKRXGW�GDW�HU�JHHQ�DXWRULWHLW�ZRUGW�YHUVWXXUG�QDDU
GH]H�EHVWHPPLQJVSDJLQD
V�
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-H�SDJLQD�LV�2.��PDDU�]RX�JHEUXLNVYULHQGHOLMNHU�NXQQHQ�RS�YHUVFKLOOHQGH�DSSDUDWHQ�
*HEUXLNVYULHQGHOLMNKHLG�LV�EHODQJULMN�RP�MH�EHVFKLNEDUH�GRHOJURHS�WH�PD[LPDOLVHUHQ
HQ�ERXQFH�UDWH�WH�PLQLPDOLVHUHQ��ZDW�LQGLUHFW�LQYORHG�NDQ�KHEEHQ�RS�MH�SRVLWLH�LQ�GH
]RHNUHVXOWDWHQ��
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'H]H�FKHFN�ODDW�HHQ�YLVXHOH�ZHHUJDYH�YDQ�MH�SDJLQD�]LHQ�RS�GLYHUVH�DSSDUDWHQ��+HW�LV�EHODQJULMN�GDW�MH
SDJLQD�JHRSWLPDOLVHHUG�LV�YRRU�PRELHOH��HQ�WDEOHWHUYDULQJHQ��9DQGDDJ�GH�GDJ�NRPW�GH�PHHUGHUKHLG
YDQ�KHW�LQWHUQHWYHUNHHU�XLW�GH]H�EURQQHQ�
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8Z�SDJLQD�LV�JHVODDJG�YRRU�*RRJOH
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-H�SDJLQD�VSHFLìFHHUW�HHQ�YLHZSRUW�GLH�RYHUHHQNRPW�PHW�GH�JURRWWH�YDQ�HHQ�DSSDUDDW��ZDDUGRRU�GH
SDJLQD�FRUUHFW�ZHHUJHJHYHQ�NDQ�ZRUGHQ�RS�GLYHUVH�DSSDUDWHQ�
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*RRJOH�JHHIW�DDQ�GDW�MH�SDJLQD�VOHFKW�VFRRUW�RS�KXQ�0RELHOH�3DJH6SHHG�,QVLJKWV�WHVW�

+RXG�HU�UHNHQLQJ�PHH�GDW�GH]H�HYDOXDWLH�ZRUGW�XLWJHYRHUG�YDQDI�$PHULNDDQVH�VHUYHUV�HQ�GDW�GH
UHVXOWDWHQ�HQLJV]LQV�NXQQHQ�YHUVFKLOOHQ�YDQ�HHQ�HYDOXDWLH�GLH�ZRUGW�XLWJHYRHUG�YLD�GH�3DJH6SHHG�
ZHELQWHUIDFH�YDQ�*RRJOH��DDQJH]LHQ�GH�UDSSRUWDJH�LV�JHORNDOLVHHUG�LQ�GH�UHJLR�ZDDULQ�X�KHW�UDSSRUW
XLWYRHUW�

*RRJOH�KHHIW�DDQJHJHYHQ�GDW�GH�SUHVWDWLHV�YDQ�HHQ�ZHESDJLQD�VWHHGV�EHODQJULMNHU�ZRUGHQ�YDQXLW
KHW�SHUVSHFWLHI�YDQ�GH�JHEUXLNHU�HQ�YHUYROJHQV�UDQNLQJV�
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)LUVW�&RQWHQWIXO�3DLQW ����V

6SHHG�,QGH[ ����V
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7LPH�WR�,QWHUDFWLYH �����V

7RWDO�%ORFNLQJ�7LPH �����V

&XPXODWLYH�/D\RXW�6KLIW ����

.DQVHQ *HVFKDWWH
%HVSDULQJHQ

(OLPLQDWH�UHQGHU�EORFNLQJ
UHVRXUFHV

�����V

6HUYH�LPDJHV�LQ�QH[W�JHQ
IRUPDWV
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$YRLG�PXOWLSOH�SDJH�UHGLUHFWV�����V

(îFLHQWO\�HQFRGH�LPDJHV �����V
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*RRJOH�JHHIW�DDQ�GDW�MH�SDJLQD�VOHFKW�VFRRUW�RS�KXQ�'HVNWRS�3DJH6SHHG�,QVLJKWV�WHVW�

*RRJOH�KHHIW�DDQJHJHYHQ�GDW�GH�SUHVWDWLHV�YDQ�HHQ�ZHESDJLQD�VWHHGV�EHODQJULMNHU�ZRUGHQ�YDQXLW
KHW�SHUVSHFWLHI�YDQ�GH�JHEUXLNHU�HQ�YHUYROJHQV�UDQNLQJV�
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)LUVW�&RQWHQWIXO�3DLQW ����V

6SHHG�,QGH[ ����V

/DUJHVW�&RQWHQWIXO�3DLQW ����V

7LPH�WR�,QWHUDFWLYH ����V

7RWDO�%ORFNLQJ�7LPH �����V

&XPXODWLYH�/D\RXW�6KLIW ����

.DQVHQ *HVFKDWWH
%HVSDULQJHQ

(OLPLQDWH�UHQGHU�EORFNLQJ
UHVRXUFHV
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$YRLG�PXOWLSOH�SDJH�UHGLUHFWV�����V
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(U�LV�JHHQ�)ODVK�LQKRXG�DDQJHWURëHQ�RS�MH�SDJLQD�

���*�-���/���$���-���(� �.����� ���-�0�$�&�/�›

(U�]LMQ�JHHQ�L)UDPHV�DDQJHWURëHQ�RS�MH�SDJLQD�
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-H�SDJLQD�KHHIW�HHQ�IDYLFRQ�JHVSHFLìFHHUG�
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(U�]LMQ�JHHQ�H�PDLODGUHVVHQ�JHYRQGHQ�DOV�SODWWH�WHNVW�RS�MH�SDJLQD�

�
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+HW�OLMNW�HURS�GDW�GH�WHNVW�RS�MH�SDJLQD�OHHVEDDU�LV�RS�YHUVFKLOOHQGH�DSSDUDWHQ�
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'H�OLQNV�HQ�NQRSSHQ�RS�MH�SDJLQD�OLMNHQ�JURRW�JHQRHJ�WH�]LMQ��]RGDW�HHQ�JHEUXLNHU�HU�HHQYRXGLJ�RS
NDQ�GUXNNHQ�YLD�HHQ�WRXFKVFUHHQ�
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'H�SUHVWDWLH�YDQ�MH�SDJLQD�NHQW�ZDW�LVVXHV�HQ�HU�LV�UXLPWH�YRRU�YHUEHWHULQJHQ�
3UHVWDWLHV�]LMQ�EHODQJULMN�YRRU�GH�JHEUXLNHUVHUYDULQJ�HQ�RP�ERXQFH�UDWH�WH�YHUODJHQ
�ZDW�RRN�LQGLUHFW�LQYORHG�NDQ�KHEEHQ�RS�MH�SRVLWLH�LQ�GH�]RHNUHVXOWDWHQ���:H�EHYHOHQ
DDQ�RP�RQGHUVWDDQGH�IDFWRUHQ�WH�YHUEHWHUHQ�
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-H�SDJLQD�ODDGW�UHGHOLMN�VQHO�

6HUYHUDQWZRRUG $OOH�3DJLQD�,QKRXGH�*HODGHQ $OOH�3DJLQDVFULSWV�&RPSOHHW
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'H�EHVWDQGVJURRWWH�YDQ�MH�SDJLQD�LV�UHGHOLMN�JURRW��HQ�GLW�NDQ�RQJHDFKW�DQGHUH�RSWLPDOLVDWLHV�GH
ODDGWLMG�YHUVOHFKWHUHQ�HQ�HHQ�QHJDWLHYH�LQYORHG�KHEEHQ�RS�GH�JHEUXLNHUVHUYDULQJ�

(HQ�DOJHPHQH�ULFKWOLMQ�LV�RP�GH�WRWDOH�EHVWDQGVJURRWWH�YDQ�MH�SDJLQD�RQGHU�GH��0%�WH�KRXGHQ�

'RZQORDG�3DJLQDJURRWWH 'RZQORDG�3DJLQDJURRWWH�8LWVSOLWVLQJ
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-H�ZHEVLWH�JHEUXLNW�HHQ�UHGHOLMN�QLYHDX�YDQ�FRPSUHVVLH�



&RPSUHVVLHZDDUGHV 5XZH�3DJLQDJURRWWH�8LWVSOLWVLQJ
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'H]H�FRQWUROH�WRRQW�KHW�WRWDDO�DDQWDO�EHVWDQGHQ�GDW�RQWYDQJHQ�PRHW�ZRUGHQ�YDQ�ZHEVHUYHUV�RP�MH
SDJLQD�WH�ODGHQ�
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2EMHFWHQ

�
$DQWDO�+70/�

SDJLQD
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UHVRXUFHV

�
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UHVRXUFHV
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$IEHHOGLQJHQ
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$QGHUH

5HVRXUFHV
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'H]H�SDJLQD�KHHIW�$03�QLHW�LQJHVFKDNHOG�
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-H�SDJLQD�EHYDW�-DYD6FULSW�IRXWPHOGLQJHQ�WLMGHQV�KHW�ODGHQ�

'LW�NDQ�HURS�ZLM]HQ�GDW�EHSDDOGH�YHUHLVWH�IXQFWLRQDOLWHLW�RS�MH�SDJLQD�QLHW�ZHUNW�RI�GDW�VFULSWV
FRGHULQJVSUREOHPHQ�KHEEHQ�
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-H�ZHEVLWH�JHEUXLNW�KHW�DDQEHYROHQ�+773����SURWRFRO�
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-H�SDJLQD�EHYDW�DIEHHOGLQJHQ�GLH�QLHW�JRHG�JHRSWLPDOLVHHUG�]LMQ�

+HW�FRUUHFW�RSPDNHQ�HQ�FRPSULPHUHQ�YDQ�DIEHHOGLQJHQ�NDQ�HHQ�DDQ]LHQOLMNH�LQYORHG�KHEEHQ�RS�GH
ODDGSUHVWDWLHV�YDQ�GH�SDJLQD�

���$�)�$�!�$�����/�$� 

(HQ�GHHO�YDQ�MH�-DYD6FULSW��RI�&66�EHVWDQGHQ�LV�QLHW�JHPLQLìHG�

0LQLìFDWLH�LV�HHQ�UHGHOLMN�HHQYRXGLJH�PDQLHU�RP�GH�SDJLQDJURRWWH�HQ�GDDUPHH�GH�ODDGWLMG�WH
YHUNOHLQHQ�
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(U�]LMQ�JHHQ�YHURXGHUGH�+70/�WDJV�JHYRQGHQ�ELQQHQ�MH�SDJLQD�
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+HW�OLMNW�HURS�GDW�MH�SDJLQD�LQOLQH�VWLMOHQ�JHEUXLNW�

,QOLQH�VW\OHV�]LMQ�HHQ�RXGHUH�FRGHHUPHWKRGH�HQ�ZRUGHQ�DIJHUDGHQ�WHQ�JXQVWH�YDQ�KHW�JHEUXLN�YDQ
&66�VW\OH�VKHHWV��RPGDW�]H�GH�ODDGSUHVWDWLHV�YDQ�SDJLQD
V�NXQQHQ�YHUVOHFKWHUHQ�HQ�+70/�FRGH
RQQRGLJ�LQJHZLNNHOG�NXQQHQ�PDNHQ�
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+HW�OLMNW�HURS�GDW�MH�JHHQ�VWHUNH�VRFLDOH�DDQZH]LJKHLG�KHEW�RI�QLHW�HUJ�DFWLHI�EHQW�RS
VRFLDOH�PHGLD��RI�PLVVFKLHQ�NXQQHQ�ZH�MH�SURìHOHQ�VLPSHOZHJ�QLHW�YLQGHQ�RI�]LHQ���
6RFLDOH�DFWLYLWHLW�LV�EHODQJULMN�YRRU�FRPPXQLFDWLH�PHW�NODQWHQ��QDDPVEHNHQGKHLG�HQ
DOV�PDUNHWLQJNDQDDO�RP�PHHU�EH]RHNHUV�QDDU�MH�ZHEVLWH�GRRU�WH�VWXUHQ��:H�EHYHOHQ
DDQ�RP�DO�MH�SURìHOHQ�RS�MH�SDJLQD�WH�]HWWHQ�YRRU�HHQ�EHWHUH�]LFKWEDDUKHLG��HQ�HUDDQ
WH�ZHUNHQ�RP�YROJHUV�RS�WH�ERXZHQ�RS�GH]H�QHWZHUNHQ�

-H�SDJLQD�KHHIW�HHQ�OLQN�QDDU�HHQ�)DFHERRN�SDJLQD�

8Z�SDJLQD�EHYDW�HHQ�OLQN�QDDU�HHQ�;�SURìHO�

-H�SDJLQD�KHHIW�HHQ�OLQN�QDDU�HHQ�,QVWDJUDP�SURìHO�
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KWWSV���IDFHERRN�FRP�OHRVEDJHOV
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:H�KHEEHQ�JHHQ�)DFHERRN�2SHQ�*UDSK�7DJV�JHYRQGHQ�RS�MH�SDJLQD�

)DFHERRN�2SHQ�*UDSK�7DJV�]LMQ�HHQ�VRRUW�JHVWUXFWXUHHUGH�JHJHYHQV�GLH�RS�MH�SDJLQD�NXQQHQ
ZRUGHQ�JHSODDWVW�RP�WH�EHSDOHQ�ZHONH�LQKRXG�ZRUGW�ZHHUJHJHYHQ�ZDQQHHU�HHQ�SDJLQD�RS
)DFHERRN�ZRUGW�JHGHHOG�

:H�KHEEHQ�JHHQ�)DFHERRN�3L[HO�JHYRQGHQ�RS�MH�SDJLQD�

'H�3L[HO�YDQ�)DFHERRN�LV�HHQ�KDQGLJ�VWXNMH�DQDO\VHFRGH�ZDDUPHH�MH�EH]RHNHUV�RSQLHXZ�NXQW�WDUJHWHQ�DOV�MH
EHVOXLW�RP�LQ�GH�WRHNRPVW�)DFHERRN�DGYHUWHQWLHV�ZHHU�WH�JHYHQ�
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KWWSV���WZLWWHU�FRP�OHRVEDJHOV
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:H�KHEEHQ�JHHQ�;�.DDUWHQ�RS�XZ�SDJLQD�JHGHWHFWHHUG�

;�.DDUWHQ�]LMQ�HHQ�W\SH�JHVWUXFWXUHHUGH�GDWD�GLH�RS�XZ�SDJLQD�NXQQHQ�ZRUGHQ�JHSODDWVW�RP�WH
EHSDOHQ�ZHONH�LQKRXG�ZRUGW�JHWRRQG�ZDQQHHU�HHQ�SDJLQD�ZRUGW�JHGHHOG�RS�;�

�
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KWWSV���LQVWDJUDP�FRP�OHRVEDJHOV
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*HHQ�JHNRSSHOG�<RX7XEHNDQDDO�JHYRQGHQ�ZDDU
QDDU�JHOLQNW�ZRUGW�YDQDI�MH�SDJLQD�
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*HHQ�JHNRSSHOG�<RX7XEHNDQDDO�JHYRQGHQ
ZDDU�QDDU�JHOLQNW�ZRUGW�YDQDI�MH�SDJLQD�
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$GUHV�HQ�WHOHIRRQQXPPHU�]LFKWEDDU�RS�SDJLQD�

3KRQH ���������������

$GGUHVV ��KDQRYHU�VTXDUH��QHZ�\RUN��Q\������
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*HHQ�6FKHPD�YRRU�/RNDDO�%HGULMI�JHYRQGHQ�RS�GH�SDJLQD�
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(U�LV�HHQ�*RRJOH�%HGULMIVSURìHO�JHYRQGHQ�GDW�QDDU�GH]H�ZHEVLWH�OLQNW�
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V�%DJHOV
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'H�EHODQJULMNH�EHGULMIVJHJHYHQV�]LMQ�DDQZH]LJ�LQ�KHW�*RRJOH�%HGULMIVSURìHO�

$GGUHVV ��+DQRYHU�6TXDUH��1HZ�<RUN��1<������

3KRQH ���������������

6LWH KWWSV���OHRVEDJHOV�FRP�

��� ����bUHYLHZV
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