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3HUVELMHHQNRPVW�'H�1HGHUODQGVH�HFRQRPLH��������
ZRHQVGDJ����VHSWHPEHU������
�

���2SHQLQJVGLD�
:HONRP�ELM�GH�RYHUKDQGLJLQJ�YDQ�'H�1HGHUODQGVH�HFRQRPLH������DDQ�0LQLVWHU�
%RV��,Q�GH]H�SUHVHQWDWLH�]DO�YRRUDO�ZRUGHQ�LQJHJDDQ�RS�GH�RQWZLNNHOLQJHQ�LQ�GH�
HHUVWH�KHOIW������HQ�HU�ZRUGHQ�HQNHOH�WRSLFV�XLW�GH�'1(������DDQJHVWLSW��

�

���0DFUR�HFRQRPLVFKH�NHUQFLMIHUV�
• 'H�HFRQRPLVFKH�JURHL�ZDV�LQ������HQ������KRRJ�PHW�����HQ�����SURFHQW��%LMQD�]R�

KRRJ�DOV�LQ�GH�YRULJH�EORHLSHULRGH�YDQ�GH�1HGHUODQGVH�HFRQRPLH��GH�WZHHGH�KHOIW�
YDQ�GH�MDUHQ�QHJHQWLJ��

• ,Q�KHW�HHUVWH�KDOIMDDU�YDQ������JURHLGH�GH�HFRQRPLH�PHW�����SURFHQW��'LW�OLMNW�
DDUGLJ��PDDU�GLW�FLMIHU�LV�HQLJV]LQV�JHIODWWHHUG��KLHURYHU�]R�PHHU��

�

���%ES�JURHL�
• ,Q�KHW�HHUVWH�KDOIMDDU�YDQ������WUDG�HHQ�JURHLYHUWUDJLQJ�RS��'H�NZDUWDDO�RS�

NZDUWDDOJURHL�QDP�DI�QDDU���SURFHQW�LQ�KHW�WZHHGH�NZDUWDDO��KHW�ODDJVWH�QLYHDX�
VLQGV�EHJLQ�������'LW�EHWHNHQW�GDW�LQ�KHW�WZHHGH�NZDUWDDO�QHW�]RYHHO�
JHSURGXFHHUG�LV�DOV�LQ�KHW�HHUVWH�NZDUWDDO��0HW�GH]H�YHUWUDJLQJ�WRW�����GRHW�
1HGHUODQG�KHW�RYHULJHQV�EHWHU�GDQ�GH�EXUHQ��,Q�GH�HXUR]RQH�ZDV�HU�HHQ�NULPS�
YDQ�����SURFHQW��YRRUDO�YHURRU]DDNW�GRRU�'XLWVODQG��

�

���3URGXFWLH�EHGULMIVWDNNHQ�
• 'H�����SURFHQW�JURHL�LQ�KHW�HHUVWH�KDOIMDDU�YDQ������NRPW�GRRU�HHQ�]HHU�KRJH�

WRHQDPH�YDQ�GH�SURGXFWLH�YDQ�DDUGJDV��GHOIVWRIIHQ���9DQZHJH�HHQ�NRHOHUH�ZLQWHU�
HQ�YHUKRJLQJ�YDQ�GH�XLWYRHU��QLHXZH�SLMSOHLGLQJ�QDDU�(QJHODQG��LV����SURFHQW�
PHHU�DDUGJDV�JHSURGXFHHUG�GDQ�LQ�GH�HHUVWH�KHOIW�YDQ�������=RQGHU�GH�H[WUD�
DDUGJDVSURGXFWLH�ZDV�GH�HFRQRPLVFKH�JURHL�XLWJHNRPHQ�RS�RQJHYHHU�����
SURFHQW��

• 'H�JURHL�YDQ�GH�LQGXVWULH�]ZDNWH�DI��YRRUDO�ELM�GH�FKHPLH��*LVWHUHQ�EOHHN�HU�]HOIV�
HHQ�NULPS�LQ�GH�YDNDQWLHPDDQG�MXOL��%LM�KDQGHO�HQ�KRUHFD�WUDG�HHQ�JURHLYHUWUDJLQJ�
RS��PLQGHU�JURHL�YDQ�GH�ZLQNHOYHUNRSHQ�HQ�]HOIV�GDOHQG�KRUHFDEH]RHN���QHW�DOV�LQ�
GH�ILQDQFLsOH�HQ�]DNHOLMNH�GLHQVWYHUOHQLQJ�GRRU�PLQGHU�XLWEXQGLJH�JURHL�ELM�GH�
XLW]HQGEXUHDXV��PHW�QDPH�GH�HFKWH�XLW]HQGNUDFKWHQ����

• 'H�]RUJSURGXFWLH�LV�JHVWHJHQ��RQGHU�DQGHUH�GRRUGDW�HU�PHHU�JHEUXLN�LV�JHPDDNW�
YDQ�NLQGHURSYDQJ��GH�VQHOVW�JURHLHQGH�EHGULMIVWDN�YDQ�1HGHUODQG��

• 'H�ERXZSURGXFWLH�YHUWUDDJGH�QLHW��'H�ZRQLQJPDUNW�EOLMIW�SULMVKRXGHQG��DO�OLJW�KHW�
DDQWDO�WUDQVDFWLHV�ZHO���SURFHQW�ODJHU��(U�VWDDW�]HHU�YHHO�VFKXOG�XLW�DDQ�
ZRQLQJK\SRWKHNHQ������PLOMDUG���'LW�LV�PHHU�GDQ�KHW�1HGHUODQGVH�EES�HQ�UHODWLHI�
PHHU�GDQ�GH�VFKXOG�GLH�XLWVWDDW�ELM�)DQQLH�0DH�HQ�)UHGGLH�0DF�VDPHQ��+HW�DDQWDO�
YHUOHHQGH�ERXZYHUJXQQLQJHQ�ORRSW�QRJ�DOWLMG�RS��



&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN� x 6WDWLVWLFV�1HWKHUODQGV�

�

9HUYROJ����0DFUR�HFRQRPLVFKH�NHUQFLMIHUV�
• 'H�XLWYRHU�LV�QRJ�VWHHGV�PRWRU�DFKWHU�GH�HFRQRPLVFKH�JURHL��'H�KHOIW�YDQ�GH�

JURHL�YDQ�GH�HFRQRPLH�NRPW�YRRU�UHNHQLQJ�YDQ�GH�XLWYRHU��'H�H[SRUWJURHL�QDP�
ZHO�LHWV�DI�GRRUGDW�GH�ZHGHUXLWYRHU�PLQGHU�VQHO�LV�JHVWHJHQ��+LHUGRRU�LV�RRN�GH�
JURHL�YDQ�GH�JURRWKDQGHO�DIJHYODNW��

• 'H�JURWH�YOXFKW�GLH�GH�ZHGHUXLWYRHU�GH�ODDWVWH�MDUHQ�KHHIW�JHQRPHQ�KDQJW�YRRUDO�
VDPHQ�GH�RSNRPVW�YDQ�&KLQD��&KLQD��ZDDU�ppQ�YDQ�GH�'1(�DUWLNHOHQ�DDQ�LV�
JHZLMG��SURGXFHHUW�HHQ�VWHHGV�JURWHU�GHHO�YDQ�GH�LQ�1HGHUODQG�JHwPSRUWHHUGH�
JRHGHUHQ��,Q������NZDP�QRJ�PDDU���SURFHQW�YDQ�DOOH�LPSRUW�XLW�&KLQD��&KLQD�ODJ�
WRHQ�RS�KHW]HOIGH�QLYHDX�DOV�7DLZDQ��,Q������LV�&KLQD�]HOIV�GH�9HUHQLJGH�6WDWHQ�
YRRUELMJHVWUHHIG��(HUGHU�DO�ZHUGHQ�)UDQNULMN�HQ�KHW�9HUHQLJG�.RQLQNULMN�
JHSDVVHHUG��$OOHHQ�XLW�'XLWVODQG�HQ�%HOJLs�ZRUGW�PHHU�LQJHYRHUG��

• 0HHU�GDQ���SURFHQW�YDQ�GH�1HGHUODQGVH�LQYRHU�LV�QX�YDQ�&KLQHVH�PDNHOLM��9HHO�
KLHUYDQ�LV�EHVWHPG�YRRU�GH�ZHGHUXLWYRHU��

• ,QYHVWHULQJHQ�EOHYHQ�LQ������IOLQN�JURHLHQ��HQ�WURNNHQ�]HOIV�DDQ�LQ�GH�HHUVWH�KHOIW�
YDQ�������EHGULMIVJHERXZHQ�HQ�FRPSXWHUV���,Q�VDPHQKDQJ�KLHUPHH�JURHLGH�RRN�
GH�ERXZSURGXFWLH�QRJ�VWHHGV�LQ�KRRJ�WHPSR��

• 'H�JURHL�YDQ�GH�FRQVXPSWLH�GRRU�KXLVKRXGHQV�]ZDNWH�LQ������DI��,Q������WURN�GH�
FRQVXPSWLH�DDQ�GRRU�GH�KRJH�DDUGJDVFRQVXPSWLH�HQ�GH�QLHXZH�HLJHQ�ELMGUDJHQ�
LQ�GH�]RUJ��([FOXVLHI�GH]H�RQYHUPLMGHOLMNH�XLWJDYHQ�]ZDNWH�GH�JURHL�DI��'LW�JHOGW�
YRRUDO�YRRU�GH�JURHL�YDQ�GXXU]DPH�FRQVXPSWLHJRHGHUHQ��:H�NRSHQ�ELM�YRRUEHHOG�
PHHU��PDDU�ZHO�NOHLQHUH�DXWR¶V��

• 'H�LQIODWLH�ZDV�LQ������RSQLHXZ�ODDJ��,QIODWLH�LV�LQ������DDQJHWURNNHQ�HQ�LQ�MXOL�
JHVSURQJHQ�QDDU�����SURFHQW��,Q�DXJXVWXV�LV�GH]H�RS�����SURFHQW�EOLMYHQ�VWDDQ��
2OLHSULM]HQ�KDGGHQ�YRRUDOVQRJ�HHQ�WRS�LQ�MXOL��ZHUHOGYRHGVHOSULM]HQ�OLMNHQ�RYHU�KXQ�
WRS�KHHQ��,Q�KHW�HXURJHELHG�LV�GH�LQIODWLH�DO�DDQ�KHW�GDOHQ��1HGHUODQG�LV�ZHO�QRJ�
VWHHGV�KHW�ODQG�PHW�GH�ODDJVWH�LQIODWLH��

• ,Q�GH�'1(�ZRUGW�H[WUD�DDQGDFKW�EHVWHHGW�DDQ�GH�ODJH�LQIODWLH�LQ�GH�SHULRGH������
������'DOHQGH�ORRQNRVWHQ�SHU�HHQKHLG�SURGXFW�VSHOHQ�GDDUELM�HHQ�EHODQJULMNH�URO��
'H�DUEHLGVSURGXFWLYLWHLWVJURHL�ZDV�KRRJ��'H�RYHUKHLG�]RUJGH�RYHU�GH�
DFKWHUOLJJHQGH�MDUHQ�JHPLGGHOG�YRRU�HHQ�NZDUW�SXQW�H[WUD�LQIODWLH��%HOHLG��LQGLUHFWH�
EHODVWLQJHQ�KRJHU��GLUHFWH�EHODVWLQJHQ�HQ�SUHPLHV�ODJHU��

• 'H�ZHUNJHOHJHQKHLG�LV�VWHUN�WRHJHQRPHQ��(U�]LMQ�YHHO�PHHU�EDQHQ�ELMJHNRPHQ��LQ�
�����PHHU�GDQ�����GXL]HQG��2RN�LQ�GH�HHUVWH�KHOIW�YDQ������]LMQ�HU�QRJ�YHHO�
EDQHQ�ELMJHNRPHQ��PHHU�GDQ�����GXL]HQG��9RRUDO�YHHO�JURWH�GHHOWLMGEDQHQ��GH�
EDQHQ�YDQ���RI���GDJHQ�SHU�ZHHN��

�



&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN� x 6WDWLVWLFV�1HWKHUODQGV�

�

���:HUNORRVKHLG��YDFDWXUHV�HQ�XLW]HQGXUHQ�
• 'H�ZHUNOR]H�EHURHSVEHYRONLQJ�QDGHUW�GH�����GXL]HQG�SHUVRQHQ��'H�ODDWVWH�WRS�

ZDV�ELMQD�����GXL]HQG�EHJLQ�������+HW�ZHUNORRVKHLGVSHUFHQWDJH�NZDP�LQ������
XLW�RS�����SURFHQW��,Q�KHW�HHUVWH�KDOIMDDU������ZDV�GLW�JHPLGGHOG���SURFHQW��'H�
ZHUNORRVKHLG�GDDOGH�LQ�DOOH�OHHIWLMGVFDWHJRULHsQ�HQ�RQGHU�]RZHO�PDQQHQ�DOV�
YURXZHQ��'H�DUEHLGVSDUWLFLSDWLH�ORRSW�RS��9RRUDO�RQGHU�YURXZHQ�HQ�SHUVRQHQ�
ERYHQ�GH����MDDU��'H�GRHOVWHOOLQJ�YDQ�KHW�.DELQHW�HQ�GH�&RPPLVVLH�%DNNHU�ZDV�
���SURFHQW�EUXWR�DUEHLGVSDUWLFLSDWLH�YDQ�������MDULJHQ�LQ�������:H�]LMQ�JRHG�RS�
ZHJ�����SURFHQW�LQ������WHJHQ����LQ�������

• +HW�DDQWDO�RSHQVWDDQGH�YDFDWXUHV�VWLMJW�QLHW�PHHU��PDDU�LV�QRJ�DOWLMG�]HHU�KRRJ��,Q�
KHW�WZHHGH�NZDUWDDO�VWRQGHQ�HU�PHHU�GDQ�����GXL]HQG�YDFDWXUHV�RSHQ��'H�WRS�ODJ�
LQ�KHW�GHUGH�NZDUWDDO�YDQ������PHW�����GXL]HQG�RSHQVWDDQGH�YDFDWXUHV��'LW�LV�
HHQ�DQGHUH�LQGLFDWLH�YDQ�GH�QRJ�VWHHGV�JHVSDQQHQ�DUEHLGVPDUNW��(U�VWDDQ���
YDFDWXUHV�RSHQ�RS�HONH�KRQGHUG�EH]HWWH�EDQHQ��

• +HW�DDQWDO�XLW]HQGXUHQ�VWLMJW�QRJ�VWHHGV��PDDU�QLHW�PHHU�]R�VQHO�DOV�LQ������HQ�
�����HQ�EHJLQ�������'H�YDDUW�LV�XLW�GH�HFKWH�XLW]HQGXUHQ��IDVH�$���PDDU�ELM�GH�
ODQJHUH�FRQWUDFWHQ��IDVH�%�HQ�&��]LW�GH�JURHL�QRJ�VWHHGV�ERYHQ�GH����SURFHQW��

• 'H�YUDDJ�QDDU�DUEHLG�LV�NRUWRP�QRJ�DOWLMG�]HHU�KRRJ��'LW�KHHIW�PHW�HHQ�RSPHUNHOLMN�
JURWH�YHUWUDJLQJ�RRN�HHQ�RSZDDUWV�HIIHFW�RS�GH�FDR�ORRQVWLMJLQJ��'LH�LV�
DDQJHWURNNHQ�WRW�����SURFHQW�LQ�DXJXVWXV���

�

���%HVFKLNEDDU�LQNRPHQ��
• $OV�ZH�GLHSHU�LQJDDQ�RS�GH�LQNRPHQVRQWZLNNHOLQJ��GDQ�]LHQ�ZH�GDW�QD�GH�YLHU�

PDJHUH�MDUHQ�����������KHW�EHVFKLNEDDU�LQNRPHQ�YDQ�KXLVKRXGHQV�LQ������HQ�
�����]HHU�VWHUN�LV�WRHJHQRPHQ��'LW�LV�GH�NRRSNUDFKW�YDQ�RQV�DOOHQ�VDPHQ��GH�
ILQDQFLHULQJVEURQ�YRRU�GH�FRQVXPSWLH�YDQ�KXLVKRXGHQV��

• 'H�WRHQDPH�NRPW�YRRUDO�GRRU�GH�VWHUNH�VWLMJLQJ�YDQ�KHW�DDQWDO�EDQHQ��+HW�DDQWDO�
WZHHYHUGLHQHUV�LV�WRHJHQRPHQ��ZDW�HHQ�JURWH�VWLMJLQJ�LQ�KHW�LQNRPHQ�JHQHUHHUW��
:HUNQHPHUV�YHUGLHQGHQ�RRN�PHHU��$OOHUHHUVW�GRRU�GH�VWLMJLQJ�YDQ�GH�FDR�ORQHQ�
GLH�GH�LQIODWLH�RYHUWURI��PDDU�RRN�GRRU�HHQ�IOLQNH�LQFLGHQWHOH�ORRQVWLMJLQJ������
SURFHQW�LQ��������+HW�LQFLGHQWHHO�ORRQ�VWHHJ�GRRU�SURPRWLHV��EDDQZLVVHOLQJHQ�HQ�
ERQXVVHQ��=HOIVWDQGLJHQ�KHEEHQ�JRHG�JHERHUG�HQ�GURHJHQ�HYHQHHQV�IOLQN�ELM��

• 2YHUKHLGVPDDWUHJHOHQ�KHEEHQ�YDDN�RRN�HHQ�IOLQN�HIIHFW�JHKDG�RS�KHW�
EHVFKLNEDDU�LQNRPHQ��,Q������KLVWRULVFK�KRJH�NRRSNUDFKWVWLMJLQJ�GRRU�ODJHUH�
GLUHFWH�EHODVWLQJHQ�HQ�SUHPLHV��,Q������KDG�GH�ZLM]LJLQJ�YDQ�KHW�]RUJVWHOVHO�HHQ�
RSZDDUWV�HIIHFW��QLHPDQG�PRFKW�HU�QDPHOLMN�LQ�NRRSNUDFKW�RS�DFKWHUXLW�JDDQ��'XV�
YHOHQ�JLQJHQ�HU�RS�YRRUXLW��

• 'H�NRRSNUDFKW�LV�LQ�GH�HHUVWH�KHOIW�YDQ������QLHW�DFKWHUXLW�JHJDDQ��
• ,Q�'1(�ZRUGW�DDQGDFKW�EHVWHHG�DDQ�GH�YHUGHOLQJ�YDQ�GH�LQNRPHQV��,Q�1HGHUODQG�

]LMQ�GH�LQNRPHQVYHUVFKLOOHQ�LQWHUQDWLRQDDO�JH]LHQ�YULM�JHULQJ��ELQQHQ�GH�(XURSHVH�
8QLH�]LMQ�DOOHHQ�=ZHGHQ��'HQHPDUNHQ�HQ�2RVWHQULMN�QRJ�JHOLMNHU��1HGHUODQG�LV�LQ�
OLMQ�PHW�'XLWVODQG�HQ�)UDQNULMN��'H�LQNRPHQVYHUVFKLOOHQ�]LMQ�JURWHU�LQ�DUPHU�=XLG�
(XURSD�HQ�ELM�GH�QLHXZH�(8�OLGVWDWHQ��,Q�1HGHUODQG�]LMQ�GH�LQNRPHQV�LQ�GH�MDUHQ�
WDFKWLJ�RQJHOLMNHU�JHZRUGHQ��6LQGVGLHQ�QLHW��
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���&RQVXPHQWHQYHUWURXZHQ�HQ�SURGXFHQWHQYHUWURXZHQ�
• 'H�VWHPPLQJ�LV�YHHO�SHVVLPLVWLVFKHU�GDQ�XLW�GH�FLMIHUV�RYHU�GH�UHsOH�HFRQRPLVFKH�

RQWZLNNHOLQJ�HQ�GH�DUEHLGVPDUNW�EOLMNW��'RRU�GH�RQUXVW�RS�GH�ILQDQFLsOH�PDUNWHQ�
�GH�NUHGLHWFULVLV�HQ�GDOHQGH�EHXUVNRHUVHQ��LV�KHW�FRQVXPHQWHQYHUWURXZHQ�LQ�
VHSWHPEHU�LQ�ppQ�NHHU�QDDU�GH�QXOOLMQ�JHVWRUW��(Q�YDQDI�EHJLQ�GLW�MDDU�VWHHGV�
YHUGHU�JH]DNW�HQ�QX�IRUV�QHJDWLHI��:DDU�KHW�RP�GH�HLJHQ�SRUWHPRQQHH�HQ�GH�
EHUHLGKHLG�RP�JURWH�DDQNRSHQ�WH�GRHQ�JDDW��LV�GH�FRQVXPHQW�RYHULJHQV�HHQ�VWXN�
PLQGHU�SHVVLPLVWLVFK��:HO�QHHPW�KHW�SHVVLPLVPH�WRH��

• 3URGXFHQWHQ�]LMQ�HHQ�RSWLPLVWLVFKHU�YRONMH��:H�YUDJHQ�KHQ�RRN�LHWV�DQGHUV�GH�
FRQVXPHQWHQ��QDPHOLMN�RYHU�KXQ�HLJHQ�EHGULMI��=LM�JHYHQ�DDQ�GH�NRPHQGH�WLMG�
PHHU�WH�SURGXFHUHQ�HQ�KXQ�RUGHUSRUWHIHXLOOH�LV�JRHG�JHYXOG��+HW�YHUWURXZHQ�
EHUHLNWH�HHQ�WRS�HLQG������EHJLQ�������'LW�EOLMNW�RRN�XLW�KHW�IHLW�GDW�SURGXFHQWHQ�
QRJ�IOLQN�DDQ�KHW�LQYHVWHUHQ�]LMQ���

�

���6DPHQYDWWLQJ�
�
����� ��

� +RRJVWH�HFRQRPLVFKH�JURHL�LQ���MDDU�
� +XLVKRXGHQV�PHHU�LQNRPHQ�
� 6WHUNH�JURHL�ZHUNJHOHJHQKHLG��
�

�H�KHOIW������ �
�
�� (FRQRPLVFKH�JURHL�YHUWUDDJW�
�� ,QIODWLH�RSJHORSHQ�
�� /RRQVWLMJLQJ�WUHNW�DDQ�
�� 6WHPPLQJ�FRQVXPHQWHQ�DORP�VRPEHU�

��

�

�


