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Verklaring van tekens

. gegevens ontbreken

* voorlopig cijfer

** nader voorlopig cijfer

x geheim

– nihil

– (indien voorkomend tussen twee getallen) tot en met

0 (0,0) het getal is kleiner dan de helft van de gekozen eenheid

niets (blank) een cijfer kan op logische gronden niet voorkomen

2011–2012 2011 tot en met 2012

2011/2012 het gemiddelde over de jaren 2011 tot en met 2012

2011/’12 oogstjaar, boekjaar, schooljaar enz., beginnend in 2011 en eindigend in 2012

2009/’10–
2011/’12 oogstjaar, boekjaar enz., 2009/’10 tot en met 2011/’12

 In geval van afronding kan het voorkomen dat het weergegeven totaal niet overeenstemt met de som van de getallen.
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6DPHQYDWWLQJ�

+HW�PLQLVWHULH� YDQ� 6RFLDOH� =DNHQ� HQ�:HUNJHOHJHQKHLG� �6=:�� KHHIW� KHW� &HQWUXP� YRRU�

%HOHLGVVWDWLVWLHN� YDQ� KHW� &HQWUDDO� %XUHDX� YRRU� 6WDWLVWLHN� �&%6�&Y%�� JHYUDDJG� WH�

RQGHU]RHNHQ�KRHYHHO�PHQVHQ�PHHUGHUH�YRRU]LHQLQJHQ� WHJHOLMN�KHEEHQ� LQ�GH�GRPHLQHQ�

]RUJ� HQ� VRFLDOH� ]HNHUKHLG�� +HW� JDDW� RP� YRRU]LHQLQJHQ� LQ� KHW� NDGHU� YDQ�

DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJHQ�� ZDDURQGHU� :$2�� :,$�� :$=� RI� :DMRQJ�� GH� :HW�

6RFLDOH� :HUNYRRU]LHQLQJ� �:6:��� GH� YRRU]LHQLQJHQ� XLW� GH� $OJHPHQH� :HW� %LM]RQGHUH�

=LHNWHNRVWHQ��$:%=��HQ�GH�:HW�PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ��:02����

(U� LV�VSHFLDDO�JHNHNHQ�QDDU�KHW�DDQWDO�PHQVHQ�GDW�ELQQHQ�HHQ�EHSDDOGH�SHULRGH�PHHU�

GDQ�ppQ�YRRU]LHQLQJ��LQGLFDWLH��XLWNHULQJ�RI�:02�YRRU]LHQLQJ��KHHIW��'LW�ZRUGW�VDPHQORRS�

JHQRHPG�� 6DPHQORRS� ZRUGW� LQ� GLW� RQGHU]RHN� JHGHILQLHHUG� DOV� ´SHUVRQHQ� �MRQJHU� GDQ�

���MDDU��PHW� WZHH� RI�PHHU� $:%=�LQGLFDWLHV��:6:�LQGLFDWLHV�� $2�XLWNHULQJHQ� RI�:02�

YRRU]LHQLQJHQ´��+HW�RQGHU]RHN�ULFKW�]LFK�VSHFLILHN�RS�GH�SRSXODWLH�YDQ�SHUVRQHQ� MRQJHU�

GDQ����MDDU��'H�OH]HU�PRHW�HU�HFKWHU�UHNHQLQJ�PHH�KRXGHQ�GDW�GH�SHUVRQHQ�GLH�JHEUXLN�

PDNHQ�YDQ�$:%=�]RUJ�HQ�:02�YRRU]LHQLQJHQ�LQ�PHHUGHUKHLG����MDDU�RI�RXGHU�]LMQ��=R�

JHOGW� YRRU� GH� LQ� GLW� RQGHU]RHN� EHWURNNHQ�:02�YRRU]LHQLQJHQ� GDW� ���SURFHQW� YDQ� GH�

SHUVRQHQ�PHW�GH]H�:02�YRRU]LHQLQJHQ� MRQJHU� LV�GDQ����MDDU��%LMQD����SURFHQW�YDQ�GH�

SHUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ� LV�GXV����MDDU�RI�RXGHU�HQ�YDOW�GDDUPHH�EXLWHQ�KHW�

EHUHLN�YDQ�GLW�RQGHU]RHN��

,Q�WHJHQVWHOOLQJ�WRW�GH�SXEOLFDWLH�RYHU�6DPHQORRS�LQ�]RUJ�HQ�LQNRPHQ������XLW��������LV�GH�

:02� LQ� GLW� RQGHU]RHN� ZHO� RSJHQRPHQ�� +HW� LV� HFKWHU� QLHW� PRJHOLMN� JHEOHNHQ� RP� GH�

JHKHOH� :02� LQ� NDDUW� WH� EUHQJHQ�� 8LW� EHVWDQGHQ� YDQ� KHW� &$.� NDQ� KHW� &%6�&Y%� RS�

SHUVRRQVQLYHDX� KHW� JHEUXLN� YDQ�KXOSPLGGHOHQ�� YRRU]LHQLQJHQ�HQ� KXLVKRXGHOLMNH�KXOS� LQ�

EHHOG� EUHQJHQ�� ZDDUYRRU� LQ� KHW� NDGHU� YDQ� GH� :02� HHQ� HLJHQ� ELMGUDJH� LV� EHWDDOG��

8LWVOXLWHQG�GH]H�YRUPHQ�YDQ�:02�YRRU]LHQLQJHQ�]LMQ� LQ�GLW�RQGHU]RHN�RSJHQRPHQ��'H�

PDDWVFKDSSHOLMNH� RSYDQJ� HQ� YURXZHQRSYDQJ� �)HGHUDWLH� 2SYDQJ�� LQ� KHW� NDGHU� YDQ� GH�

:02� NDQ� QLHW� RS� SHUVRRQVQLYHDX� LQ� EHHOG� ZRUGHQ� JHEUDFKW�� 9DQ� GH� RYHULJH�:02�

YRRU]LHQLQJHQ��YHUYRHUVYRRU]LHQLQJHQ��RQGHUVWHXQLQJ�YDQ�PDQWHO]RUJHUV�HQ�YULMZLOOLJHUV��

KXOS� ELM� KHW� RSYRHGHQ� YDQ� NLQGHUHQ�� PDDOWLMGYHU]RUJLQJ� HQ� VRFLDDO� FXOWXUHHO� ZHUN��

RQWEUHNHQ�ODQGHOLMNH�UHJLVWUDWLHV�RS�LQGLYLGXHHO�QLYHDX��=R�LV�JHEOHNHQ�XLW�RQGHU�PHHU�HHQ�

YRRURQGHU]RHN�YDQ�KHW�&%6�&Y%��

+HULQGLFDWLHV�WHOOHQ�LQ�GLW�RQGHU]RHN�PHH�DOV�QLHXZH�LQGLFDWLHV��RPGDW�HHUVWH�LQGLFDWLHV�HQ�

KHULQGLFDWLHV� LQ� GH� ELM� KHW� &%6� EHVFKLNEDUH� GDWDEURQQHQ� QLHW� NXQQHQ� ZRUGHQ�

RQGHUVFKHLGHQ��

+HW� &%6� KHHIW� KHW� DDQWDO� SHUVRQHQ� PHW� VDPHQORRS� EHUHNHQG� LQ� GULH� YHUVFKLOOHQGH�

SHULRGHQ���

��� LQGLFDWLHV�� XLWNHULQJHQ� HQ� YRRU]LHQLQJHQ� JHOGLJ� LQ������ ZDDUELM� WHQ� PLQVWH� ppQ�

LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�LV�WRHJHNHQG�RI�YHUOHHQG�LQ�������SHULRGH����

������������������������������������������������������
��(VWKHU�9LHYHHQ��0DULsWWH�*RHGKX\V�HQ�0DUWMH�5RHVVLQJK��6DPHQORRS�YDQ�]RUJ�HQ�LQNRPHQ�������&%6��'HQ�

+DDJ�+HHUOHQ��������
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��� DOOH� LQGLFDWLHV�� XLWNHULQJHQ� HQ� YRRU]LHQLQJHQ� ]LMQ� WRHJHNHQG�YHUOHHQG� LQ������

�SHULRGH����

��� DOOH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�]LMQ�WRHJHNHQG�YHUOHHQG�ELQQHQ�GULH�

PDDQGHQ�LQ�������SHULRGH����

8LWNHULQJ�� LQGLFDWLH�RI� YRRU]LHQLQJHQ� JHOGLJ� LQ������� WHQ�PLQVWH�ppQ� WRHJHNHQG�YHUOHHQG�
LQ�������

,Q������ KHEEHQ� ELMQD� ����PLOMRHQ� PHQVHQ� HHQ� JHOGLJH� $2�XLWNHULQJ�� :6:�LQGLFDWLH��

$:%=�LQGLFDWLH�HQ�RI�:02�YRRU]LHQLQJ��+XQ�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ� LV�JHOGLJ�

RS� HQLJ� PRPHQW� LQ������� PDDU� NDQ� ZHO� HHUGHU� ]LMQ� EHJRQQHQ�� 9DQ� GH]H� ����PLOMRHQ�

SHUVRQHQ� ]LMQ� HU� ����GXL]HQG� PHW� PHHU� GDQ� ppQ� JHOGLJH� XLWNHULQJ�� LQGLFDWLH� RI�:02�

YRRU]LHQLQJ� �VWDDW����VDPHQORRS� LQ�SHULRGH����ZDDUYDQ�HU�PLQVWHQV�ppQ� LV� WRHJHNHQG�RI�

YHUOHHQG�LQ�������'DW�LV����SURFHQW�YDQ�KHW�WRWDDO��

'H� ����GXL]HQG� SHUVRQHQ� PHW� VDPHQORRS� KHEEHQ� YHUVFKLOOHQGH� FRPELQDWLHV� YDQ�

LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ��'H�FRPELQDWLH�GLH�KHW�PHHVW�YRRUNRPW�LV�WZHH�RI�

GULH� $:%=�LQGLFDWLHV�� 'LW� LV� YRRU� ���GXL]HQG� PHQVHQ� KHW� JHYDO�� ���SURFHQW� YDQ� GH�

JHQRHPGH�����GXL]HQG�SHUVRQHQ��(HQ�FRPELQDWLH�YDQ�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�PHW�

HHQ� :DMRQJ�XLWNHULQJ� ����SURFHQW�� RI� PHW� HHQ� :$2�XLWNHULQJ� ����SURFHQW�� ]LMQ� GH�

FRPELQDWLHV�GLH�GDDUQD�KHW�PHHVW�YRRUNRPHQ��2S�GH�YLHUGH�SODDWV�NRPW�GH�FRPELQDWLH�

YDQ�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�PHW�HHQ�:02�YRRU]LHQLQJ����SURFHQW���'H�VDPHQORRS�

PHW�DOOH�YRUPHQ�YDQ�$2�XLWNHULQJHQ�PDDNWH�PHW�ELMQD�����GXL]HQG�SHUVRQHQ����SURFHQW�

XLW� YDQ�GH� WRWDOH�VDPHQORRS� LQ�GH]H�SHULRGH�� WHUZLMO�GDW� LQ�SHULRGH������SURFHQW�ZDV�HQ�

���SURFHQW�LQ�SHULRGH�����

$OOH�LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ�WRHJHNHQG�YHUOHHQG�LQ�������

(U�]LMQ�����GXL]HQG�PHQVHQ�DDQ�ZLH�LQ������HHQ�$2�XLWNHULQJ��HHQ�:6:��HQ�RI�$:%=�

LQGLFDWLH� HQ�RI� :02�YRRU]LHQLQJ� LV� YHUOHHQG� RI� WRHJHNHQG�� 9DQ� KHQ� KHEEHQ� UXLP�

���GXL]HQG� SHUVRQHQ� PHHU� GDQ� ppQ� YHUOHHQGH� XLWNHULQJ� RI� YRRU]LHQLQJ� RI� WRHJHNHQGH�

LQGLFDWLH� �VWDDW����VDPHQORRS� LQ�SHULRGH���� LQ�������'DW� LV����SURFHQW�YDQ�KHW� WRWDDO�YDQ�

����GXL]HQG�PHQVHQ���

'H� FRPELQDWLH� YDQ� WZHH� RI� GULH� $:%=�LQGLFDWLHV� NRPW� RRN� LQ� SHULRGH� �� YHUUHZHJ� KHW�

PHHVW�YRRU��(U�]LMQ�QDPHOLMN����GXL]HQG�PHQVHQ�PHW�WZHH�RI�GULH�$:%=�LQGLFDWLHV��GDW�LV�

���SURFHQW� YDQ� DOOH� SHUVRQHQ� PHW� VDPHQORRS�� 'H� FRPELQDWLHV� GLH� GDDUQD� KHW� PHHVW�

YRRUNRPHQ��]LMQ�SHUVRQHQ�PHW�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:02�YRRU]LHQLQJHQ�

����SURFHQW�� HQ� SHUVRQHQ� PHW� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :6:�LQGLFDWLH�

���SURFHQW��� 'H� VDPHQORRS� PHW� DOOH� YRUPHQ� YDQ� $2�XLWNHULQJHQ� YRUPGH� PHW� UXLP�

����GXL]HQG�SHUVRQHQ�LQ�GH]H�SHULRGH����SURFHQW�YDQ�GH�VDPHQORRS���

$OOH�LQGLFDWLHV�RI�XLWNHULQJHQ�]LMQ�WRHJHNHQG�RI�YHUOHHQG�ELQQHQ�GULH�PDDQGHQ�LQ������

=RDOV� JH]LHQ� ZDUHQ� HU� ����GXL]HQG� PHQVHQ� DDQ� ZLH� LQ������ HHQ� $2�XLWNHULQJ�� HHQ�

:6:�� HQ�RI� $:%=�LQGLFDWLH� HQ�RI� :02�YRRU]LHQLQJ� LV� YHUOHHQG� RI� WRHJHNHQG�� :H�

EHNLMNHQ� QX� KRH� YDDN� KHW� YRRUNRPW� GDW� LHPDQG� PHHUGHUH� LQGLFDWLHV�� XLWNHULQJHQ� RI�

YRRU]LHQLQJHQ�KHHIW�GLH�ELQQHQ�GULH�PDDQGHQ�YDQ�HONDDU�]LMQ�JHVWDUW� LQ�������'DW� LV�KHW�



� ��

JHYDO� YRRU� ���GXL]HQG� PHQVHQ� �VWDDW���� VDPHQORRS� LQ� SHULRGH���� HQ� GDW� LV� JHOLMN� DDQ�

��SURFHQW�YDQ�DOOH�����GXL]HQG�SHUVRQHQ��

2RN� KLHU� JHOGW� GDW� KHW� RYHUJURWH� GHHO� YDQ� GH� SHUVRQHQ� ����GXL]HQG�� ���SURFHQW�� PHW�

VDPHQORRS� WZHH� RI� GULH� $:%=�LQGLFDWLHV� KHHIW�� 'H� DQGHUH� WZHH� PHHVW� YRRUNRPHQGH�

FRPELQDWLHV� ]LMQ� $:%=� LQ� FRPELQDWLH� PHW� HHQ� :02�YRRU]LHQLQJ� ����SURFHQW�� RI� HHQ�

:6:�LQGLFDWLH� ���SURFHQW���'H�VDPHQORRS�YDQ�DOOH� YRUPHQ�YDQ�$2�XLWNHULQJHQ�YRUPGH�

PHW�ELMQD�����GXL]HQG�SHUVRQHQ�LQ�GH]H�SHULRGH����SURFHQW�YDQ�GH�VDPHQORRS���

�
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6WDDW� �� 3HUVRQHQ� PHW� HHQ� $2�XLWNHULQJ� HQ�RI� $:%=�LQGLFDWLH� HQ�RI� :6:�LQGLFDWLH� HQ�RI� :02�
YRRU]LHQLQJ�QDDU�SHULRGH�HQ�VDPHQORRS�

�� � �� ��

�� DDQWDO� �� ��

3HULRGH����� �� �� ��
�� �� �� ��
3HUVRQHQ�PHW�HHQ�JHOGLJH�$2�XLWNHULQJ�HQ�RI�$:%=�LQGLFDWLH�HQ�RI��
:6:�LQGLFDWLH�HQ�RI�:02�YRRU]LHQLQJHQ�LQ������ ���������� �� ����

3HUVRQHQ�PHW�VDPHQORRS�LQ�SHULRGH��� �������� �� ���

3HUVRQHQ�]RQGHU�VDPHQORRS�LQ�SHULRGH��� ��������� �� ���

�� �� �� ��

3HUVRQHQ�PHW�VDPHQORRS�LQ�SHULRGH��� �������� �� ����

0HHVW�YRRUNRPHQGH�FRPELQDWLHV�� �� �� ��

���WZHH�RI�GULH�$:%=�LQGLFDWLHV� ������� �� ���

���ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:DMRQJ�XLWNHULQJ� ������� �� ���

���ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:$2�XLWNHULQJ� ������� �� ���

2YHULJH�FRPELQDWLHV� ������� �� ���

�� �� �� ��

�� �� �� ��

3HULRGH����� �� �� ��
�� �� �� ��
3HUVRQHQ�PHW�HHQ�YHUOHHQGH�WRHJHNHQGH�$2�XLWNHULQJ�HQ�RI�$:%=�LQGLFDWLH��
HQ�RI�:6:�LQGLFDWLH�HQ�RI�:02�YRRU]LHQLQJHQ�LQ������ �������� �� ����

3HUVRQHQ�PHW�VDPHQORRS�LQ�SHULRGH��� ������� �� ���

3HUVRQHQ�]RQGHU�VDPHQORRS�LQ�SHULRGH��� ��������� �� ���

�� �� �� ��

3HUVRQHQ�PHW�VDPHQORRS�LQ�SHULRGH��� ������� �� ����

0HHVW�YRRUNRPHQGH�FRPELQDWLHV�� �� �� ��

���WZHH�RI�GULH�$:%=�LQGLFDWLHV� ������� �� ���

���ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:02�YRRU]LHQLQJ� ������� �� ���

���ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:6:�LQGLFDWLH� ������ �� ��

2YHULJH�FRPELQDWLHV� ������ �� ���

�� �� �� ��

�� �� �� ��

3HULRGH����� �� �� ��
�� �� �� ��
3HUVRQHQ�PHW�HHQ�YHUOHHQGH�WRHJHNHQGH�$2�XLWNHULQJ�HQ�RI�$:%=�LQGLFDWLH��
HQ�RI�:6:�LQGLFDWLH�HQ�RI�:02�YRRU]LHQLQJHQ�LQ������ �������� �� ����

3HUVRQHQ�PHW�VDPHQORRS�LQ�SHULRGH��� ������� �� ��

3HUVRQHQ�]RQGHU�VDPHQORRS�LQ�SHULRGH��� ��������� �� ���

�� �� �� ��

3HUVRQHQ�PHW�VDPHQORRS�LQ�SHULRGH��� ������� �� ����

0HHVW�YRRUNRPHQGH�FRPELQDWLHV�� �� �� ��

���WZHH�RI�GULH�$:%=�LQGLFDWLHV� ������� �� ���

���ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:02�YRRU]LHQLQJ� ������ �� ���

���ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:6:�LQGLFDWLH� ������ �� ��

2YHULJH�FRPELQDWLHV� ������ �� ���

�� �� �� ��

���,QGLFDWLHV�HQ�XLWNHULQJHQ�JHOGLJ�LQ������ZDDUELM�WHQ�PLQVWH�ppQ�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�LV�
WRHJHNHQG�RI�YHUOHHQG�LQ�������

���$OOH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�]LMQ�WRHJHNHQG�YHUOHHQG�LQ������� �� �� ��
���$OOH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�]LMQ�WRHJHNHQG�YHUOHHQG�ELQQHQ�GULH�PDDQGHQ�LQ������� �� ��
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��� ,QOHLGLQJ�

���� $DQOHLGLQJ�HQ�GRHO�YDQ�KHW�RQGHU]RHN�

0HQVHQ�PHW� HHQ� FKURQLVFKH�EHSHUNLQJ� RI� ]LHNWH� GLH� HHQ� ]RUJ�� RI� LQNRPHQVYRRU]LHQLQJ�

DDQYUDJHQ�� NULMJHQ� YDDN� WH� PDNHQ� PHW� PHHUGHUH� ZHWWHQ� HQ� UHJHOV�� RPGDW� ]LM� HHQ�

PHHUYRXGLJH� KXOSYUDDJ� KHEEHQ�� =LM� PRHWHQ� ELM� PHHUGHUH� LQVWDQWLHV� YRRU]LHQLQJHQ�

DDQYUDJHQ� RI� YROJHQ� YHUVFKLOOHQGH� SURFHGXUHV� YRRU� UHJHOLQJHQ� GLH� GRRU� ppQ� LQVWDQWLH�

ZRUGHQ�XLWJHYRHUG��=R�YDOW�GH�DDQYUDDJ�YDQ�HHQ�LQGLFDWLH�LQ�KHW�NDGHU�YDQ�GH�$OJHPHQH�

:HW� %LM]RQGHUH� =LHNWHNRVWHQ� �$:%=�� RQGHU� KHW� &HQWUXP� ,QGLFDWLHVWHOOLQJ� =RUJ� �&,=���

WHUZLMO�GH�DDQYUDDJ�YRRU�HHQ� LQGLFDWLH�YRRU�GH�:HW�6RFLDOH�:HUNYRRU]LHQLQJ��:6:��HQ�

DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ� �$2�XLWNHULQJ�� ZRUGW� LQJHGLHQG� ELM� KHW� 8LWYRHULQJV�

LQVWLWXXW� :HUNQHPHUVYHU]HNHULQJHQ� �8:9��� 2QGHUVWHXQLQJ� LQ� KHW� NDGHU� YDQ� GH� :HW�

PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ��:02��ZRUGW�GRRU�GH�JHPHHQWHQ�WRHJHNHQG��

2P�PHQVHQ�PHW�HHQ�PHHUYRXGLJH�KXOSYUDDJ�EHWHU�GRRU�GH�YHUVFKLOOHQGH�SURFHVVHQ�YRRU�

KHW� DDQYUDJHQ� YDQ� HHQ� YRRU]LHQLQJ�� XLWNHULQJ� RI� ]RUJ� WH� OHLGHQ�� VWDUWWH� LQ������ KHW�

SURJUDPPD� 6WURRPOLMQHQ� ,QGLFDWLHSURFHVVHQ� =RUJ� HQ� ,QNRPHQ� �67,3��� +HW� SURJUDPPD�

�EHsLQGLJG� LQ� VHSWHPEHU������� ZDV� HHQ� VDPHQZHUNLQJ� WXVVHQ� GH� PLQLVWHULHV�

9RONVJH]RQGKHLG��:HO]LMQ�HQ�6SRUW��9:6��HQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG��6=:���

KHW�&,=��KHW�8:9��GH�9HUHQLJLQJ�YDQ�1HGHUODQGVH�JHPHHQWHQ� �91*��HQ�YHUVFKLOOHQGH�

LQGLYLGXHOH� JHPHHQWHQ�� 'H� SURMHFWHQ� GLH� LQ� KHW� SURJUDPPD� ]LMQ� RSJH]HW�� KHEEHQ� HHQ�

YHUYROJ�JHNUHJHQ�LQ�KHW�SURMHFW�*H]DPHQOLMNH�%HRRUGHOLQJ�HQ�5HJHOKXOS��

9RRU�GH�YHUGHUH�RQWZLNNHOLQJ�YDQ�GH�GLHQVWYHUOHQLQJ�DDQ�PHQVHQ�PHW�HHQ�PHHUYRXGLJH�

KXOSYUDDJ� ZLO� KHW�PLQLVWHULH� YDQ� 6=:� LQ]LFKW� LQ� KHW� DDQWDO�PHQVHQ� YDQ� ��� WRW� HQ�PHW�

���MDDU�GDW�PHHUGHUH�YRRU]LHQLQJHQ� WHJHOLMNHUWLMG�KHHIW� RS�GH�GRPHLQHQ� ]RUJ�HQ�VRFLDOH�

]HNHUKHLG��+LHUWRH�KHHIW�KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�

GH�6WDWLVWLHN� �&%6�&Y%��HHQ�RQGHU]RHN�XLWJHYRHUG��'LW� UDSSRUW�EHVFKULMIW�GH�XLWNRPVWHQ�

YDQ�GDW�RQGHU]RHN���

���� 2S]HW�YDQ�KHW�RQGHU]RHN�

2P�QD�WH�JDDQ�KRHYHHO�PHQVHQ�HHQ�PHHUYRXGLJH�KXOSYUDDJ�KHEEHQ�HQ�JHEUXLN�PDNHQ�

YDQ�PHHUGHUH� YRRU]LHQLQJHQ�RS�GH�GRPHLQHQ� ]RUJ�HQ�VRFLDOH� ]HNHUKHLG�� JHEUXLNHQ�ZH�

HHQ� DDQWDO� EHVWDDQGH� GDWDEURQQHQ�� ,Q� GH]H� GDWDEURQQHQ� LV� JHUHJLVWUHHUG� ZHONH�

SHUVRQHQ� JHEUXLN�PDNHQ� YDQ� YRRU]LHQLQJHQ��(LQG������KHHIW� KHW�&%6�&Y%� RQGHU]RFKW�

ZHONH�GDWDEURQQHQ�JHVFKLNW�]LMQ�RP�SHUVRQHQ�PHW�HHQ�PHHUYRXGLJH�KXOSYUDDJ� LQ�EHHOG�

WH�EUHQJHQ��'H�YROJHQGH�GDWDEURQQHQ�ZDUHQ�EUXLNEDDU�HQ�EHVFKLNEDDU���

•� 5HJLVWUDWLH� YDQ� SHUVRQHQ� PHW� HHQ� DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ� �$2��

ZDDURQGHU�:$2��:,$��:$=�RI�:DMRQJ��

•� 5HJLVWUDWLH� YDQ� SHUVRQHQ�PHW� HHQ� LQGLFDWLH� YRRU� GH� $OJHPHQH�:HW� %LM]RQGHUH�

=LHNWHNRVWHQ� �$:%=��� ,Q� GLW� RQGHU]RHN� NXQQHQ� LQGLFDWLHV� HQ� KHULQGLFDWLHV� QLHW�

ZRUGHQ� RQGHUVFKHLGHQ� HQ� WHOOHQ� KHULQGLFDWLHV� DOV� QLHXZ� WRHJHNHQGH� LQGLFDWLH��
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+LHUGRRU�RYHUVFKDWWHQ�ZH�KHW�DDQWDO�QLHXZ�WRHJHNHQGH�LQGLFDWLHV�PHW�RQJHYHHU�

���SURFHQW��

•� 5HJLVWUDWLH�YDQ�SHUVRQHQ�PHW�HHQ�LQGLFDWLH�YRRU�GH�:HW�6RFLDOH�:HUNYRRU]LHQLQJ�

�:6:���

'RRU� GH� YHUVFKLOOHQGH� GDWDEURQQHQ� WH� FRPELQHUHQ� LV� SHU� SHUVRRQ� WH� ]LHQ� ZLH� LQ� ZHONH�

UHJLVWUDWLH� YRRUNRPW� HQ� RI� SHUVRQHQ�PHHUGHUH� NHUHQ� YRRUNRPHQ�� +HW� NDQ� ELMYRRUEHHOG�

]LMQ�GDW�PHQVHQ�PHHUGHUH�$:%=�LQGLFDWLHV�KHEEHQ�RI�HHQ�$:%=�LQGLFDWLH�HQ�HHQ�:6:�

LQGLFDWLH��,Q�GLH�JHYDOOHQ�VSUHNHQ�ZH�YDQ�VDPHQORRS��0HW�EHKXOS�YDQ�GH]H�UHJLVWUDWLHV�LV�

LQ������EHUHNHQG� LQ�KRHYHHO�JHYDOOHQ�HU� LQ������VSUDNH�ZDV�YDQ�VDPHQORRS� WXVVHQ�GH�

$:%=��$2�XLWNHULQJHQ�HQ�GH�:6:���

,Q� GDW� RQGHU]RHN� NRQGHQ� WRHQ� KHODDV� JHHQ� JHJHYHQV� RYHU� GH�:HW� 0DDWVFKDSSHOLMNH�

2QGHUVWHXQLQJ� �:02�� ZRUGHQ� PHHJHQRPHQ�� 'H� :02� UHJHOW� GDW� PHQVHQ� PHW� HHQ�

EHSHUNLQJ�GH�YRRU]LHQLQJHQ��KXOS�HQ�RQGHUVWHXQLQJ�NULMJHQ�GLH�]H�QRGLJ�KHEEHQ�HQ�ZRUGW�

XLWJHYRHUG� GRRU� GH� JHPHHQWH�� 9RRUEHHOGHQ� YDQ� KXOS� HQ� YRRU]LHQLQJHQ� GLH� RQGHU� GH�

:02�YDOOHQ�� ]LMQ�� KXOS� ELM� KHW� KXLVKRXGHQ��� ZRRQYRRU]LHQLQJHQ�� YHUYRHUVYRRU]LHQLQJHQ�

HQ� PDDWVFKDSSHOLMNH� RSYDQJ�� ]RDOV� KXOS� ELM� KXLVHOLMN� JHZHOG� HQ� GDNOR]HQRSYDQJ�� 'H�

UHGHQ� GDW� GH� :02� QLHW� LV� PHHJHQRPHQ� LQ� KHW� RQGHU]RHN� YDQ� ������ LV� GDW� GH]H�

JHJHYHQV�QLHW�FRPSOHHW�EHVFKLNEDDU�ZDUHQ��

2S� YHU]RHN� YDQ� KHW� PLQLVWHULH� YDQ� 6=:� KHHIW� KHW� &%6�&Y%� EHJLQ������ RSQLHXZ� GH�

PRJHOLMNKHGHQ�RQGHU]RFKW�RP�GH�:02�LQ�KHW�RQGHU]RHN�QDDU�VDPHQORRS�WH�EHWUHNNHQ��

,Q�GLW�YRRURQGHU]RHN�LV�RQGHU�DQGHUH�JHVSURNHQ�PHW�KHW�&$.�HQ�GH�)HGHUDWLH�2SYDQJ��

8LW� KHW� YRRURQGHU]RHN� LV�JHEOHNHQ�GDW�KHW�&%6�&Y%�KHW�RQGHU]RHN�QDDU� VDPHQORRS� LQ�

]RUJ� HQ� VRFLDOH� ]HNHUKHLG� NDQ� XLWEUHLGHQ� PHW� &$.�LQIRUPDWLH� RYHU� GH� SRSXODWLH� YDQ�

SHUVRQHQ� LQ� GH� OHHIWLMGVFDWHJRULH� YDQ���� WRW� HQ� PHW� ���MDDU� GLH� JHEUXLN� PDNHQ� YDQ�

KXLVKRXGHOLMNH� ]RUJ� HQ� KXOSPLGGHOHQ� HQ� YRRU]LHQLQJHQ� LQ� KHW� NDGHU� YDQ� GH� :02� HQ�

GDDUYRRU� HHQ� HLJHQ� ELMGUDJH� EHWDOHQ�� 'LW� OHYHUW� JHHQ� WRWDDOEHHOG� RS� YDQ� VDPHQORRS� LQ�

YRRU]LHQLQJHQ� HQ� LQNRPHQ� PHW� EHWUHNNLQJ� WRW� GH� :02�� RPGDW� VDPHQORRS� YDQ�

ELMYRRUEHHOG� GH� FOLsQWHQ� LQ� GH�PDDWVFKDSSHOLMNH� RSYDQJ� HQ� YURXZHQRSYDQJ� �)HGHUDWLH�

2SYDQJ�� QLHW� LQ� EHHOG� NDQ� ZRUGHQ� JHEUDFKW�� 9DQ� GH� RYHULJH� :02�YRRU]LHQLQJHQ��

YHUYRHUVYRRU]LHQLQJHQ�� RQGHUVWHXQLQJ� YDQ� PDQWHO]RUJHUV� HQ� YULMZLOOLJHUV�� KXOS� ELM� KHW�

RSYRHGHQ� YDQ� NLQGHUHQ�� PDDOWLMGYHU]RUJLQJ� HQ� VRFLDDO� FXOWXUHHO� ZHUN� LV� XLW� KHW�

YRRURQGHU]RHN� YDQ� KHW� &%6�&Y%� JHEOHNHQ� GDW� ODQGHOLMNH� UHJLVWUDWLHV� RS� LQGLYLGXHHO�

QLYHDX� YDQ� JHEUXLNHUV� RQWEUHNHQ�� ,Q� RYHUOHJ� PHW� GH� PLQLVWHULHV� YDQ� 6=:� HQ� 9:6� LV�

GDDURP�EHVORWHQ�GDW�GH]H�YRRU]LHQLQJHQ�LQ�GLW�RQGHU]RHN�EXLWHQ�EHVFKRXZLQJ�EOLMYHQ��

+HW�RQGHU]RHN�ULFKW�]LFK�VSHFLILHN�RS�GH�SRSXODWLH�YDQ�SHUVRQHQ�MRQJHU�GDQ����MDDU��'H�

OH]HU�PRHW�HU�UHNHQLQJ�PHH�KRXGHQ�GDW�GH�SHUVRQHQ�GLH�JHEUXLN�PDNHQ�YDQ�$:%=�]RUJ�

HQ�:02�YRRU]LHQLQJHQ� LQ�PHHUGHUKHLG� ���MDDU� RI� RXGHU� ]LMQ�� 9RRU� GH� LQ� GLW� RQGHU]RHN�

EHWURNNHQ�:02�YRRU]LHQLQJHQ� JHOGW� GDW� ���SURFHQW� YDQ� GH� SHUVRQHQ� PHW� HHQ�:02�

YRRU]LHQLQJ� MRQJHU� LV� GDQ� ���MDDU�� %LMQD� ���SURFHQW� YDQ� GH� SHUVRQHQ� PHW� HHQ�:02�

������������������������������������������������������
��(VWKHU�9LHYHHQ��0DULsWWH�*RHGKX\V�HQ�0DUWMH�5RHVVLQJK��6DPHQORRS�YDQ�]RUJ�HQ�LQNRPHQ�������&%6��'HQ�
+DDJ�+HHUOHQ��������

��+XLVKRXGHOLMNH� YHU]RUJLQJ�ZDV� WRW� ��MDQXDUL������ HHQ� $:%=�IXQFWLH�� 9DQDI� ��MDQXDUL������ LV� KXLVKRXGHOLMNH�

YHU]RUJLQJ�RQGHUGHHO�YDQ�GH�:02���
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YRRU]LHQLQJ�LV�GXV����MDDU�RI�RXGHU�HQ�YDOW�GDDUPHH�EXLWHQ�KHW�EHUHLN�YDQ�GLW�RQGHU]RHN�

QDDU�VDPHQORRS��

���� :DW�LV�VDPHQORRS"�

'H�YHUZDFKWLQJ�LV�GDW�PHQVHQ�PHW�HHQ�PHHUYRXGLJH�KXOSYUDDJ�YDDN�JHEUXLN�PDNHQ�YDQ�

PHHUGHUH�YRRU]LHQLQJHQ�WHJHOLMN��,Q�GLW�RQGHU]RHN�EHNLMNHQ�ZH�KRH�YDDN�KHW�YRRUNRPW�GDW�

SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ��HHQ�$%:=�LQGLFDWLH��HHQ�:6:�LQGLFDWLH�RI�HHQ�:02�

YRRU]LHQLQJ� VDPHQORRS� KHEEHQ� YDQ� PHHUGHUH� LQGLFDWLHV�� XLWNHULQJHQ� RI� YRRU]LHQLQJHQ��

2QGHU� VDPHQORRS� YHUVWDDQ� ZH� KLHU�� SHUVRQHQ� �MRQJHU� GDQ� ���MDDU�� PHW� WZHH� RI� PHHU�
$:%=�LQGLFDWLHV��:6:�LQGLFDWLHV��$2�XLWNHULQJHQ�RI�:02�YRRU]LHQLQJHQ��KXLVKRXGHOLMNH�
KXOS�RI�KXOSPLGGHOHQ�HQ�YRRU]LHQLQJHQ����

'H�LPSDFW�YDQ�KHW�DDQYUDJHQ�YDQ�]RUJ��YRRU]LHQLQJHQ�HQ�XLWNHULQJHQ�LV�JURWHU��ZDQQHHU�

GH]H� ELQQHQ� HHQ� NRUWH� SHULRGH� SODDWVYLQGW�� 'DDURP� NLMNHQ� ZH� QDDU� VDPHQORRS� LQ� GULH�

YHUVFKLOOHQGH�SHULRGHQ���

��� $OOH� LQGLFDWLHV� HQ� XLWNHULQJHQ� ]LMQ� JHOGLJ� LQ������ HQ� WHQ� PLQVWH� ppQ� LQGLFDWLH��
XLWNHULQJ�RI�YRRU]LHQLQJ�LV�WRHJHNHQG�RI�YHUOHHQG�LQ�������

6DPHQORRS� YDQ� XLWNHULQJHQ� HQ�RI� LQGLFDWLHV� HQ�RI� YRRU]LHQLQJHQ� GLH� JHOGLJ� ]LMQ�

LQ������ HQ� ZDDUYDQ� WHQ� PLQVWH� ppQ� LQGLFDWLH� LV� WRHJHNHQG� RI� XLWNHULQJ� RI�

YRRU]LHQLQJ� LV� YHUOHHQG� LQ������� %LMYRRUEHHOG�� HHQ� SHUVRRQ� KHHIW� HHQ� $2�

XLWNHULQJ�VLQGV�PHL������GLH�LQ������QRJ�VWHHGV�JHOGLJ�LV�HQ�HHQ�$:%=�LQGLFDWLH�

VLQGV�PDDUW�������

��� $OOH�XLWNHULQJHQ��LQGLFDWLHV�RI�YRRU]LHQLQJHQ�]LMQ�YHUOHHQG�WRHJHNHQG�LQ�������
6DPHQORRS�YDQ�XLWNHULQJHQ�HQ�RI�LQGLFDWLHV�HQ�RI�YRRU]LHQLQJHQ�GLH�DOOHPDDO�]LMQ�

YHUOHHQG�RI�WRHJHNHQG�LQ�������%LMYRRUEHHOG��HHQ�SHUVRRQ�KHHIW�HHQ�$2�XLWNHULQJ�

VLQGV�PDDUW������HQ�HHQ�$:%=�LQGLFDWLH�VLQGV�RNWREHU��������

��� $OOH�XLWNHULQJHQ�� LQGLFDWLHV�RI�YRRU]LHQLQJHQ�]LMQ�YHUOHHQG�WRHJHNHQG�ELQQHQ�GULH�
PDDQGHQ�LQ�������
6DPHQORRS�YDQ�XLWNHULQJHQ�HQ�RI�LQGLFDWLHV�HQ�RI�YRRU]LHQLQJHQ�GLH�DOOHPDDO�]LMQ�

YHUOHHQG� RI� WRHJHNHQG� ELQQHQ� HHQ� SHULRGH� YDQ� GULH� PDDQGHQ� LQ�������

%LMYRRUEHHOG�� HHQ� SHUVRRQ� KHHIW� HHQ� $2�XLWNHULQJ� VLQGV� PDDUW������ HQ� HHQ�

$:%=�XLWNHULQJ�VLQGV�PHL��������

$OOH� PHQVHQ� PHW� VDPHQORRS� LQ� SHULRGH��� KHEEHQ� GXV� DXWRPDWLVFK� RRN� VDPHQORRS� LQ�

SHULRGH���HQ�PHQVHQ�PHW� VDPHQORRS� LQ� SHULRGH��� KHEEHQ�RRN�VDPHQORRS� LQ� SHULRGH���

HQ�����

���� ,QGHOLQJ�YDQ�KHW�UDSSRUW�HQ�LQKRXG�YDQ�GH�WDEHOOHQVHW�

+RRIGVWXN��� EHVFKULMIW� GH� EHODQJULMNVWH� XLWNRPVWHQ� YDQ� KHW� RQGHU]RHN�� 3DUDJUDDI����� LV�

HHQ� DOJHPHQH� SDUDJUDDI� PHW� HHQ� EHVFKULMYLQJ� YDQ� PHQVHQ� PHW� VDPHQORRS��

3DUDJUDDI�����JDDW� YHUYROJHQV�RYHU�PHQVHQ�PHW�VDPHQORRS� LQ�SHULRGH����SDUDJUDDI�����

RYHU�PHQVHQ�PHW�VDPHQORRS�LQ�SHULRGH���HQ�SDUDJUDDI�����RYHU�PHQVHQ�PHW�VDPHQORRS�

LQ�SHULRGH����'H�YHUVFKLOOHQ�WXVVHQ�GH�SHULRGHQ�ZRUGHQ�LQ�SDUDJUDDI�����EHKDQGHOG���

,Q�KRRIGVWXN���OLFKWHQ�ZH�GH�RQGHU]RHNVPHWKRGH�WRH�PHW�GDDUELM�HHQ�EHVFKULMYLQJ�YDQ�GH�

EURQQHQ�HQ�RSPHUNLQJHQ�RYHU�GH�NZDOLWHLW�YDQ�GH�XLWNRPVWHQ���



� ��

7HQ�VORWWH�ZRUGHQ�LQ�KRRIGVWXN���JHEUXLNWH�EHJULSSHQ�HQ�DINRUWLQJHQ�WRHJHOLFKW���

,Q�GH�ELMODJH�VWDDW�GH�WDEHOOHQVHW��'H]H�WDEHOOHQVHW�EHVWDDW�XLW�QHJHQ�WDEHOOHQ��

'H� WDEHOOHQ��D� WRW� HQ� PHW��F� JDDQ� RYHU� SHUVRQHQ� PHW� WZHH� RI� PHHU� JHOGLJH� $:%=�

LQGLFDWLHV��:6:�LQGLFDWLHV��$2�XLWNHULQJHQ�RI�:02�YRRU]LHQLQJHQ� LQ������ZDDUYDQ� WHQ�
PLQVWH�ppQ�LQGLFDWLH�LV�WRHJHNHQG�RI�XLWNHULQJ�RI�YRRU]LHQLQJ�LV�YHUOHHQG�LQ��������
'H� WDEHOOHQ��D� WRW� HQ�PHW��F� JDDQ� RYHU� SHUVRQHQ�PHW� WZHH� RI�PHHU� $:%=�LQGLFDWLHV��

:6:�LQGLFDWLHV�� $2�XLWNHULQJHQ� RI� :02�YRRU]LHQLQJHQ� GLH� DOOH� ]LMQ� WRHJHNHQG� RI�
YHUOHHQG�LQ��������
'H� WDEHOOHQ��D� WRW� HQ�PHW��F� JDDQ� RYHU� SHUVRQHQ�PHW� WZHH� RI�PHHU� $:%=�LQGLFDWLHV��

:6:�LQGLFDWLHV��$2�XLWNHULQJHQ�RI�:02�YRRU]LHQLQJHQ�GLH�DOOH�ELQQHQ�HHQ�SHULRGH�YDQ�
GULH�PDDQGHQ�]LMQ�WRHJHNHQG�RI�YHUOHHQG�LQ��������
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��� 6DPHQORRS�LQ�FLMIHUV�

���� 0HQVHQ�PHW�VDPHQORRS�LQ�KHW�NRUW�

'LW�RQGHU]RHN�ULFKW�]LFK�RS�PHQVHQ�YDQ����WRW�HQ�PHW����MDDU��PHW�WZHH�RI�PHHU�$:%=�

LQGLFDWLHV��:6:�LQGLFDWLHV��$2�XLWNHULQJHQ�HQ�RI�:02�YRRU]LHQLQJHQ��'LW� KHHW� RRN�ZHO�

VDPHQORRS�� 'H]H� SDUDJUDDI� ODDW� ]LHQ� KRH� YDDN� KHW� YRRUNRPW� GDW� LHPDQG� PHW� HHQ�

XLWNHULQJ�� LQGLFDWLH�RI�:02�YRRU]LHQLQJ�WH�PDNHQ�KHHIW�PHW�VDPHQORRS�LQ�HHQ�EHSDDOGH�

SHULRGH��+LHUELM�NLMNHQ�ZH�QDDU�VDPHQORRS�LQ�GULH�YHUVFKLOOHQGH�SHULRGHQ���

��� DOOH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�]LMQ�JHOGLJ�LQ������ZDDUELM�PLQVWHQV�
ppQ�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�LV�WRHJHNHQG�YHUOHHQG�LQ�������

��� DOOH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�]LMQ�WRHJHNHQG�YHUOHHQG�LQ�������

��� DOOH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�]LMQ�WRHJHNHQG�YHUOHHQG�ELQQHQ�GULH�
PDDQGHQ�LQ�������

=LH�SDUDJUDDI�����YRRU�PHHU�LQIRUPDWLH�RYHU�VDPHQORRS�HQ�GH�GULH�SHULRGHQ���

�

(HQ�$:%=�LQGLFDWLH��:6:�LQGLFDWLH��$2�XLWNHULQJ�RI�:02�KXOSPLGGHOHQ�������������������

�YRRU]LHQLQJHQ�HQ�KXLVKRXGHOLMNH�KXOS�ZDDUYRRU�HHQ�HLJHQ�ELMGUDJH�LV�EHWDDOG�

�

$:%=�LQGLFDWLH�

'H� $OJHPHQH� :HW� %LM]RQGHUH� =LHNWHNRVWHQ� �$:%=�� LV� HHQ� YRONVYHU]HNHULQJ� YRRU�

]LHNWHNRVWHQULVLFR¶V� GLH� QLHW� RQGHU� GH� ]RUJYHU]HNHULQJ� YDOOHQ��2S� JURQG� YDQ� GH� $:%=�

NULMJHQ�PHQVHQ�ELM]RQGHUH�]LHNWHNRVWHQ�YHUJRHG��%LMYRRUEHHOG�YRRU�ODQJGXULJH�]RUJ�WKXLV�

RI�RSQDPH�LQ�HHQ�YHUSOHHJKXLV�RI�JHKDQGLFDSWHQLQVWHOOLQJ��2P�$:%=�]RUJ�WH�NULMJHQ�� LV�

HHQ� LQGLFDWLH�QRGLJ��HHQ�EHVOXLW�ZDDULQ�VWDDW�ZDW�GH�DDQGRHQLQJ��EHSHUNLQJ�RI�KDQGLFDS�

LV��ZHONH�]RUJ�QRGLJ�LV�HQ�KRHYHHO���

�

:6:�LQGLFDWLH�

'H�:HW�6RFLDOH�:HUNYRRU]LHQLQJ��:6:��LV�HHQ�YRRU]LHQLQJ�YRRU�PHQVHQ�GLH�DOV�JHYROJ�

YDQ� HHQ� OLFKDPHOLMNH� RI� SV\FKLVFKH� KDQGLFDS� XLWVOXLWHQG� RQGHU� DDQJHSDVWH�

RPVWDQGLJKHGHQ�WRW�UHJHOPDWLJH�DUEHLG�LQ�VWDDW�]LMQ��'H�:6:�ELHGW�GH]H�JURHS�PHQVHQ�

GH�PRJHOLMNKHLG�RP�RQGHU�DDQJHSDVWH�RPVWDQGLJKHGHQ�ZHUN�WH�YHUULFKWHQ��2RN�YRRU�GH�

:6:�LV�HHQ�LQGLFDWLHVWHOOLQJ�QRGLJ��ZDDUELM�ZRUGW�EHVOLVW�RYHU�KHW�ZHO�RI�QLHW�EHKRUHQ�WRW�

GH�GRHOJURHS�YDQ�GH�:6:��GH�DUEHLGVKDQGLFDS��PDWLJ�RI�HUQVWLJ��HQ�GH�JHOGLJKHLGVGXXU�

YDQ�GH�LQGLFDWLH��

�

������������������������������������������������������
��0HW�QDPH�$:%=�LQGLFDWLHV�HQ�:02�YRRU]LHQLQJHQ�NRPHQ�UHODWLHI�YDDN�YRRU�RQGHU�RXGHUHQ��3HUVRQHQ�YDQ����

MDDU�RI�RXGHU�YDOOHQ�HFKWHU�EXLWHQ�KHW�EHUHLN�YDQ�GLW�RQGHU]RHN��
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$2�XLWNHULQJ�

(HQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ��$2�XLWNHULQJ��ZRUGW�YHUVWUHNW�DDQ�PHQVHQ�GLH�GRRU�

ODQJGXULJH�]LHNWH�RI�HHQ�KDQGLFDS�HHQ�WHUXJYDO�LQ�LQNRPHQ�RQGHUYLQGHQ��,Q�GLW�RQGHU]RHN�

YHUVWDDQ�ZH�RQGHU�HHQ�$2�XLWNHULQJ�HHQ�:$2���:,$���:$=��RI�:DMRQJ�XLWNHULQJ��

�

:02�KXOSPLGGHOHQ���YRRU]LHQLQJHQ�HQ�KXLVKRXGHOLMNH�KXOS�ZDDUYRRU�HHQ�HLJHQ�ELMGUDJH�
LV�EHWDDOG�

'H�:HW�PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ��:02��LV�RS���MDQXDUL������LQJHYRHUG��PHW�DOV�

GRHO�RP�PHQVHQ�PHHU�WH�ODWHQ�GHHOQHPHQ�DDQ�GH�VDPHQOHYLQJ��*HPHHQWHQ�KHEEHQ�GH�

SOLFKW�RP�EXUJHUV�PHW�HHQ�EHSHUNLQJ�RSORVVLQJHQ�WH�ELHGHQ�GLH�KHQ� LQ�VWDDW�VWHOOHQ�HHQ�

KXLVKRXGHQ�WH�YRHUHQ��]LFK�WH�YHUSODDWVHQ�LQ�HQ�RP�GH�ZRQLQJ��]LFK�ORNDDO�WH�YHUSODDWVHQ�

SHU�YHUYRHUPLGGHO�HQ�PHGHPHQVHQ�WH�RQWPRHWHQ�HQ�RS�EDVLV�GDDUYDQ�VRFLDOH�YHUEDQGHQ�

DDQ�WH�JDDQ���

+RHZHO�GH�:02�HHQ�EUHGHU�WHUUHLQ�EHVWULMNW��ZRUGW�LQ�GLW�RQGHU]RHN�DOOHHQ�JHNHNHQ�QDDU�

KHW�JHEUXLN�YDQ�KXOSPLGGHOHQ��YRRU]LHQLQJHQ�HQ�KXLVKRXGHOLMNH�KXOS�LQ�KHW�NDGHU�YDQ�GH�

:02� ZDDUYRRU� HHQ� HLJHQ� ELMGUDJH� LV� EHWDDOG�� $OOH� RYHULJH� YRUPHQ� YDQ�:02� YDOOHQ�

EXLWHQ� KHW� EHUHLN� YDQ� GLW� RQGHU]RHN�� RPGDW� HU� RS� KHW� PRPHQW� YDQ� RQGHU]RHN� JHHQ�

JHJHYHQV�RYHU�GH]H�YRUPHQ�YDQ�:02�EHVFKLNEDDU�ZDUHQ�RS�SHUVRRQVQLYHDX��

�

,Q������KDGGHQ�ELMQD�����PLOMRHQ�PHQVHQ�HHQ�$:%=�LQGLFDWLH��HHQ�:6:�LQGLFDWLH��HHQ�

$2�XLWNHULQJ�HQ�RI�:02�YRRU]LHQLQJ��%LM�����GXL]HQG�YDQ�GH]H�PHQVHQ�ZDV�VSUDNH�YDQ�

VDPHQORRS�����SURFHQW��]LH�VWDDW�������=LM�KDGGHQ�WZHH�RI�PHHU�$:%=�LQGLFDWLHV��:6:�

LQGLFDWLHV��$2�XLWNHULQJHQ�HQ�RI�:02�YRRU]LHQLQJHQ�LQ������ZDDUYDQ�HU�PLQVWHQV�ppQ�LV�

WRHJHNHQG�RI�YHUOHHQG�LQ�������SHULRGH������

3HULRGH���JDDW�RYHU�PHQVHQ�DDQ�ZLH�LQ������HHQ�$2�XLWNHULQJ��HHQ�:6:��HQ�RI�$:%=�

LQGLFDWLH� HQ�RI� :02�YRRU]LHQLQJHQ� LV� YHUOHHQG� RI� WRHJHNHQG�� (U� ZDUHQ� ����GXL]HQG�

SHUVRQHQ�DDQ�ZLH�LQ������ppQ�YDQ�GH�JHQRHPGH�XLWNHULQJHQ��LQGLFDWLHV�RI�YRRU]LHQLQJHQ�

LV�YHUOHHQG�RI� WRHJHNHQG��9DQ�KHQ�KDGGHQ����GXL]HQG�SHUVRQHQ�VDPHQORRS��]LM�KDGGHQ�

WZHH�RI�PHHU� XLWNHULQJHQ�� LQGLFDWLHV� RI� YRRU]LHQLQJHQ�GLH� ]LMQ� WRHJHNHQG� RI� YHUOHHQG� LQ�

������'DW�LV�JHOLMN�DDQ����SURFHQW��VWDDW�������

'DDUQDDVW� KDGGHQ� ���GXL]HQG� SHUVRQHQ� WZHH� RI� PHHU� LQGLFDWLHV�� XLWNHULQJHQ� RI�

YRRU]LHQLQJHQ� GLH� DOOHPDDO� ]LMQ� WRHJHNHQG� RI� YHUOHHQG� ELQQHQ� HHQ� SHULRGH� YDQ� GULH�

PDDQGHQ�LQ�������VWDDW�������'H]H�PHQVHQ�PHW�VDPHQORRS��SHULRGH����YRUPHQ���SURFHQW�

YDQ� GH� ����GXL]HQG� PHQVHQ� PHW� HHQ� YHUOHHQGH� XLWNHULQJ�� WRHJHNHQGH� LQGLFDWLH� RI�

YRRU]LHQLQJ�LQ�������

�



� ��

6WDDW� ���� 3HUVRQHQ�PHW� HHQ� $:%=�LQGLFDWLH�� $2�XLWNHULQJ��:6:�LQGLFDWLH� RI�:02�YRRU]LHQLQJ�� QDDU�
VDPHQORRS�

�� �� �� ��
�� DDQWDO� �� ��

�� �� �� ��
3HULRGH��� �� �� ��
,QGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�ORSHQG�LQ������� ���������� �� ����

Z�R�� �� �� ��

��PHHUGHUH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�JHOGLJ�LQ������ZDDUYDQ�HU�
��WHQ�PLQVWH�ppQ�LV�WRHJHNHQG�RI�YHUOHHQG�LQ������ �������� �� ���

�� �� �� ��

3HULRGH��� �� �� ��

,QGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�WRHJHNHQG�RI�YHUOHHQG�LQ��������������������������� �������� �� ����

Z�R�� �� �� ��

��PHHUGHUH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�GLH�DOOHPDDO�]LMQ�WRHJHNHQG�
��RI�YHUOHHQG�LQ������ ������� �� ���

�� �� �� ��

3HULRGH��� �� �� ��

,QGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�WRHJHNHQG�RI�YHUOHHQG�LQ��������������������������� �������� �� ����

Z�R�� �� �� ��

��PHHUGHUH�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�GLH�DOOHPDDO�]LMQ�WRHJHNHQG�
��RI�YHUOHHQG�ELQQHQ���PDDQGHQ�LQ���������������������������� ������� �� ��

�� �� �� ��

�

,Q� GH� YROJHQGH� SDUDJUDIHQ� JDDQ� ZH� GLHSHU� LQ� RS� VDPHQORRS� LQ� GH� GULH� YHUVFKLOOHQGH�

SHULRGHQ�� 3DUDJUDDI����� JDDW� RYHU�PHQVHQ�PHW� VDPHQORRS� LQ� SHULRGH��� �PLQVWHQV� ppQ�

LQGLFDWLH�� XLWNHULQJ�RI� YRRU]LHQLQJ� WRHJHNHQG�YHUOHHQG� LQ� ������� SDUDJUDDI����� JDDW� RYHU�

PHQVHQ� PHW� VDPHQORRS� LQ� SHULRGH��� �DOOH� LQGLFDWLHV�XLWNHULQJHQ�YRRU]LHQLQJHQ� ]LMQ�

WRHJHNHQG�YHUOHHQG� LQ� ������ HQ� SDUDJUDDI����� ULFKW� ]LFK� RS�PHQVHQ�PHW� VDPHQORRS� LQ�

SHULRGH��� �DOOH� LQGLFDWLHV�XLWNHULQJHQ�YRRU]LHQLQJHQ� ]LMQ� WRHJHNHQG�YHUOHHQG� ELQQHQ� GULH�
PDDQGHQ�LQ���������

'H� SDUDJUDIHQ����� WRW� HQ� PHW����� KHEEHQ� GH� YROJHQGH� RSERXZ�� HHUVW� NLMNHQ� ZH� QDDU�

VDPHQORRS�LQ�KHW�DOJHPHHQ��GLW�]LMQ�GH�DDQWDOOHQ�LQ�GH�RQGHUVWH�UHJHOV�YDQ�HONH�SHULRGH�

LQ� VWDDW������ HQ� GDDUQD� DI]RQGHUOLMN� YRRU� SHUVRQHQ� PHW� HHQ� $%:=�LQGLFDWLH�� HHQ� $2�

XLWNHULQJ��HHQ�:6:�LQGLFDWLH�HQ�HHQ�:02�YRRU]LHQLQJ��'H�SDUDJUDIHQ�EHYDWWHQ�HHQ�WRS�

GULH� YDQ� GH� PHHVW� YRRUNRPHQGH� FRPELQDWLHV� YDQ� LQGLFDWLHV�� XLWNHULQJHQ� HQ�

YRRU]LHQLQJHQ��+HW�KRRIGVWXN�VOXLW�DI�PHW�HHQ�YHUJHOLMNLQJ�WXVVHQ�GH�VDPHQORRS�LQ�GH�GULH�

YHUVFKLOOHQGH�SHULRGHQ��SDUDJUDDI��������



� ��

���� 6DPHQORRS��PLQVWHQV�ppQ�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�DIJHJHYHQ�LQ������

'H]H�SDUDJUDDI� JDDW� RYHU� GH� ����GXL]HQG�SHUVRQHQ�PHW� WZHH�RI�PHHU� JHOGLJH�$:%=�

LQGLFDWLHV��:6:�LQGLFDWLHV�� $2�XLWNHULQJHQ� HQ�RI�:02�YRRU]LHQLQJHQ� LQ������ ZDDUYDQ�

PLQVWHQV� ppQ� LQGLFDWLH� LV� WRHJHNHQG� RI� XLWNHULQJ� RI� YRRU]LHQLQJ� LV� YHUOHHQG� LQ������

�SHULRGH����WDEHO��D��F�YDQ�GH�WDEHOOHQVHW����

(HUVW�ZRUGW�EHNHNHQ�ZHONH�FRPELQDWLHV�YDQ�XLWNHULQJHQ��LQGLFDWLHV�HQ�YRRU]LHQLQJHQ�KHW�

PHHVW�YRRUNRPHQ��'DDUQD�]RRPHQ�ZH�LQ�RS�VDPHQORRS�YDQ�SHUVRQHQ�PHW�HHQ�$:%=�

LQGLFDWLH��SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ��SHUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�HQ�SHUVRQHQ�

PHW�HHQ�:02�YRRU]LHQLQJ��

6DPHQORRS�LQ�WRWDDO�

,Q������ KDGGHQ� ����GXL]HQG� SHUVRQHQ� VDPHQORRS� YDQ� :6:�LQGLFDWLHV�� $%:=�

LQGLFDWLHV�� $2�XLWNHULQJHQ� HQ�RI�:02�YRRU]LHQLQJHQ�� (U� ]LMQ� YHUVFKLOOHQGH� FRPELQDWLHV�

PRJHOLMN�YDQ�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ��)LJXXU�����JHHIW�HHQ�EHHOG�YDQ�GH�

PHHVW�YRRUNRPHQGH�FRPELQDWLHV�YDQ�VDPHQORRS��'H�SHUFHQWDJHV�KLHUYDQ�]LMQ�EHUHNHQG�

GRRU� KHW� DDQWDO� SHUVRQHQ�PHW� HHQ� FRPELQDWLH� WH� GHOHQ�PHW� KHW� WRWDDO� DDQWDO� SHUVRQHQ�

PHW�VDPHQORRS������GXL]HQG����

$OV�ZH�NLMNHQ�QDDU�GH�PHHVW�YRRUNRPHQGH�FRPELQDWLHV��EOLMNW�GDW�YRRUDO�PHQVHQ�PHW�HHQ�

$:%=�LQGLFDWLH�WH�PDNHQ�KHEEHQ�PHW�VDPHQORRS��

��� WZHH�RI�GULH�$:%=�LQGLFDWLHV�����GXL]HQG�����SURFHQW����

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :DMRQJ�XLWNHULQJ� ����GXL]HQG� SHUVRQHQ��
���SURFHQW����

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :$2�XLWNHULQJ� ����GXL]HQG� SHUVRQHQ��
���SURFHQW����

2S�GH�YLHUGH�SODDWV�NRPW�GH�FRPELQDWLH�YDQ�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�PHW�HHQ�:02�

YRRU]LHQLQJ� ���SURFHQW��� 9HUGHU� PDNHQ� FRPELQDWLHV� YDQ� PHHU� GDQ� GULH� LQGLFDWLHV��

XLWNHULQJHQ� RI� YRRU]LHQLQJHQ�PHW� ���SURFHQW� HHQ� UHODWLHI� JURRW� GHHO� YDQ� KHW� JHKHHO� XLW��

+LHUELM� LV� HFKWHU� QLHW� QDGHU� RQGHU]RFKW� ZHONH� VSHFLILHNH� FRPELQDWLHV� KHW� PHHVWH�

YRRUNRPHQ��

�

������������������������������������������������������
� �+HW� DDQWDO� SHUVRQHQ� PHW� WZHH� RI� GULH� $:%=�LQGLFDWLHV� JHGHHOG� GRRU� KHW� WRWDDO� DDQWDO� SHUVRQHQ� PHW�

VDPHQORRS�LQ�GH]H�SHULRGH��WDEHO����

��+HW�DDQWDO�SHUVRQHQ�PHW�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:DMRQJ�XLWNHULQJ�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�

SHUVRQHQ�PHW�VDPHQORRS�LQ�GH]H�SHULRGH��WDEHO����

��+HW�DDQWDO�SHUVRQHQ�PHW�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:$2�XLWNHULQJ�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�

SHUVRQHQ�PHW�VDPHQORRS�LQ�GH]H�SHULRGH��WDEHO����



� ��

����3HUVRQHQ�������MDDU��PHW�VDPHQORRS�LQ�SHULRGH����QDDU�VRRUW�VDPHQORRS�

���

���

��

���

���

���
7ZHH�RI�GULH�$:%=�LQGLFDWLHV

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:DMRQJ

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:$2

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:02

2YHULJH�FRPELQDWLHV�YDQ�WZHH�RI�GULH
LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ

&RPELQDWLHV�YDQ�PHHU�GDQ�GULH�LQGLFDWLHV�
XLWNHULQJHQ�RI�YRRU]LHQLQJHQ

�

7ZHH��GULH�RI�PHHU�LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ�

9DQ�DOOH�PHQVHQ�GLH�VDPHQORRS�KDGGHQ�LQ�SHULRGH����JLQJ�KHW�ELM�LHWV�PLQGHU�GDQ�GH�KHOIW�

YDQ� GH� PHQVHQ� RP� WZHH� LQGLFDWLHV�� XLWNHULQJHQ� RI� YRRU]LHQLQJHQ� �����GXL]HQG��� (HQ�

GHUGH�YDQ�GH�PHQVHQ�PHW�VDPHQORRS�KDG�VDPHQORRS�YDQ�GULH�LQGLFDWLHV��XLWNHULQJHQ�RI�

YRRU]LHQLQJHQ� ����GXL]HQG�� HQ� QRJ�PLQGHU� SHUVRQHQ� KDGGHQ� YLHU� RI�PHHU� LQGLFDWLHV� RI�

XLWNHULQJHQ�����GXL]HQG���

-RQJHUHQ�WRW����MDDU�PHW�VDPHQORRS�KDGGHQ�LQ������PHHVWDO�WZHH�LQGLFDWLHV��XLWNHULQJHQ�

RI� YRRU]LHQLQJHQ� �ILJXXU������� WHUZLMO� YROZDVVHQHQ� MXLVW� YDNHU� GULH� RI� PHHU� LQGLFDWLHV��

XLWNHULQJHQ� RI� YRRU]LHQLQJHQ� KDGGHQ�� (HQ� YHUNODULQJ� KLHUYRRU� NDQ� ]LMQ� GDW� MRQJHUHQ� WRW�

���MDDU� EXLWHQ� GH� $:%=� QLHW� LQ� DDQPHUNLQJ� NRPHQ� YRRU� GH� DQGHUH� YRRU]LHQLQJHQ�� =LM�

NXQQHQ�GXV�HQNHO�PHHUGHUH�$:%=�LQGLFDWLHV�KHEEHQ��'H�������MDULJHQ�KDGGHQ� UHODWLHI�

YDDN�GULH�RI�PHHU� LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ��9RRU�HHQ�JURRW�GHHO�JLQJ�KHW�

RP� HHQ� $:%=�LQGLFDWLH� LQ� FRPELQDWLH� PHW� DQGHUH� LQGLFDWLHV�� XLWNHULQJHQ� RI�

YRRU]LHQLQJHQ��

�



� ��

����3HUVRQHQ� ������ MDDU��PHW�VDPHQORRS� LQ�SHULRGH����QDDU�DDQWDO� LQGLFDWLHV�XLWNHULQJHQ�YRRU]LHQLQJHQ�
HQ�OHHIWLMGVNODVVH�

����

�����

�����

�����

�����

�����

�����

�����

�����

�����

������

6DPHQORRS�YDQ�WZHH
LQGLFDWLHV�WRHNHQQLQJHQ��

YRRU]LHQLQJHQ

6DPHQORRS�YDQ�GULH
LQGLFDWLHV�WRHNHQQLQJHQ�

YRRU]LHQLQJHQ

6DPHQORRS�YDQ�YLHU�RI�PHHU
LQGLFDWLHV�WRHNHQQLQJHQ��

YRRU]LHQLQJHQ

7RWDDO -RQJHU�GDQ����MDDU ������MDDU ������MDDU ������MDDU ������MDDU

��YDQ�KHW�WRWDOH�DDQWDO�SHUVRQHQ�PHW�VDPHQORRS�LQ�GH�EHWUHIIHQGH�OHHIWLMGVJURHS

�

6DPHQORRS�SHU�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�

+RH� YDDN� NRPW� KHW� YRRU� GDW� SHUVRQHQ� PHW� ELMYRRUEHHOG� HHQ� $:%=�LQGLFDWLH� QRJ� HHQ�

DQGHUH� LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�KHEEHQ"�6WDDW�����JHHIW�HHQ�RYHU]LFKW�YDQ�KHW�

DDQWDO�SHUVRQHQ�PHW�HHQ�EHSDDOGH�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�LQ�������'DDUQDDVW�

LV�SHU�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�WH�]LHQ�ELM�KRHYHHO�YDQ�GH]H�SHUVRQHQ�VSUDNH�LV�

YDQ�VDPHQORRS�PHW�DQGHUH�LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ���

8LWOHJ�VWDDW������LGHP�YRRU�VWDDW�����HQ�VWDDW������

3HUVRQHQ�PHW�VDPHQORRS�YDQ�LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ�NXQQHQ�LQ�VWDDW�����

PHHUGHUH� NHUHQ� PHHWHOOHQ�� 'H� DI]RQGHUOLMNH� WRWDOHQ� YDQ� GH� LQGLFDWLHV�� XLWNHULQJHQ� HQ�

YRRU]LHQLQJHQ� LQ�VWDDW�����NXQQHQ�GDDURP�QLHW�ELM�HONDDU�ZRUGHQ�RSJHWHOG� WRW�KHW� WRWDDO�

DDQWDO�SHUVRQHQ�PHW�HHQ�XLWNHULQJ�� LQGLFDWLH�RI�YRRU]LHQLQJ�XLW�VWDDW������9RRUEHHOG��HHQ�

SHUVRRQ� PHW� HHQ� $:%=�LQGLFDWLH� HQ� HHQ� $2�XLWNHULQJ� WHOW� ]RZHO� PHH� LQ� GH� JURHS�

SHUVRQHQ�PHW� HHQ�$:%=�LQGLFDWLH� DOV� LQ� GH� JURHS�SHUVRQHQ�PHW� HHQ�$2�XLWNHULQJ��%LM�

RSWHOOLQJ� ]RX� GH]H� SHUVRRQ� GDQ� WZHHPDDO� ZRUGHQ� PHHJHWHOG�� KHWJHHQ� RQMXLVW� LV��

3HUVRQHQ�PHW�PHHUGHUH�GH]HOIGH� LQGLFDWLHV��XLWNHULQJHQ�RI� YRRU]LHQLQJHQ� WHOOHQ�ZHO� DOV�

ppQ��(HQ�SHUVRRQ�PHW�WZHH�$:%=�LQGLFDWLHV�WHOW�ELMYRRUEHHOG�ppQ�NHHU�PHH��

,Q�VWDDW�����NRPHQ�SHUVRQHQ�PDDU�ppQ�PDDO�YRRU��%LMYRRUEHHOG�LHPDQG�PHW�HHQ�$:%=�

LQGLFDWLH�HQ�HHQ�$2�XLWNHULQJ�WHOW�DOV�ppQ��

�
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6WDDW�����3HUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH��$2�XLWNHULQJ��:6:�LQGLFDWLH�RI�:02�YRRU]LHQLQJ�JHOGLJ�LQ�
�����

�� �
*HOGLJ�LQ������

�� �
*HOGLJ�LQ��������

PHW�VDPHQORRS���

� � �

�� �� �� �� �� �� � � �
�� DDQWDO� �� �� �� �� � � �
�� �� �� �� �� �� � � �
$:%=� �������� �� �������� �� ���� � � �
$2�XLWNHULQJ�� �������� �� �������� �� ���� � � �
Z�Y�� �� �� �� �� �� � � �
��:$2� �������� �� ������� �� ���� � � �
��:,$� ������� �� ������� �� ���� � � �
��:$=� ������� �� ������ �� ��� � � �
��:DMRQJ� �������� �� ������� �� ���� � � �
:6:� �������� �� ������� �� ���� � � �
:02� ������� �� ������� �� ���� � � �
�� �� �� �� �� �� � � �

���6DPHQORRS�ZLO�]HJJHQ��WZHH�RI�PHHU�LQGLFDWLHV��XLWNHULQJHQ�HQ�RI�YRRU]LHQLQJHQ�GLH�JHOGLJ�]LMQ�LQ������HQ�

ZDDUYDQ�HU�PLQVWHQV�ppQ�LV�WRHJHNHQG�YHUOHHQG�LQ������

�

����$DQGHHO�VDPHQORRS�RQGHU�SHUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH��$2�XLWNHULQJ��:6:�LQGLFDWLH�RI�:02�
YRRU]LHQLQJ�JHOGLJ�LQ������

�

��

��

��

��

��

��

7RWDDO ��:$2 ��:,$ ��:$= ��:DMRQJ

$:%= $2�XLWNHULQJ� :6: :02

��VDPHQORRS�RQGHU�SHUVRQHQ�PHW�GH�JHQRHPGH�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ

�

�
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3HUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH��

3HUVRQHQ� PHW� HHQ� $:%=�LQGLFDWLH� KDGGHQ� LQ� SHULRGH��� KHW� YDDNVW� WH� PDNHQ� PHW�

VDPHQORRS�� ,Q������KDGGHQ�ELMQD� ����GXL]HQG�SHUVRQHQ�HHQ�$:%=�LQGLFDWLH�� 9DQ�KHQ�

KDG� ���SURFHQW� �����GXL]HQG� SHUVRQHQ�� QzJ� HHQ� $:%=�LQGLFDWLH�� HHQ� :6:�LQGLFDWLH��

HHQ�$2�XLWNHULQJ�HQ�RI�:02�YRRU]LHQLQJ��VWDDW�����HQ�ILJXXU��������

'H�GULH�PHHVW�YRRUNRPHQGH�FRPELQDWLHV�YDQ�VDPHQORRS�YDQ�SHUVRQHQ�PHW�HHQ�$:%=�

LQGLFDWLH�]LMQ��

��� WZHH�RI�GULH�$:%=�LQGLFDWLHV�����GXL]HQG�����SURFHQW����

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :DMRQJ�XLWNHULQJ� ����GXL]HQG� SHUVRQHQ��
���SURFHQW����

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :$2�XLWNHULQJ� ����GXL]HQG� SHUVRQHQ��
���SURFHQW������

,Q� HHQ� $:%=�LQGLFDWLHEHVOXLW� VWDDW� GH� JURQGVODJ� RS� EDVLV� ZDDUYDQ� GH� ]RUJ� ZRUGW�

WRHJHNHQG��0HHU�GDQ�GH�KHOIW�YDQ�GH�SHUVRQHQ�PHW� WZHH�RI�GULH�$:%=�LQGLFDWLHV�KHHIW�

HHQ� YHUVWDQGHOLMNH� KDQGLFDS� RI� HHQ� SV\FKLDWULVFKH� DDQGRHQLQJ�� 3HUVRQHQ� PHW� ppQ� RI�

WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :DMRQJ�XLWNHULQJ� KHEEHQ� YDDN� HHQ� YHUVWDQGHOLMNH�

KDQGLFDS�� WHUZLMO�:$2�HUV� PHW� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� YDDN� HHQ� VRPDWLVFKH� RI�

SV\FKLDWULVFKH�DDQGRHQLQJ�KHEEHQ��3HUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ�HQ�HHQ�$:%=�

LQGLFDWLH�KHEEHQ�YDDN�HHQ�VRPDWLVFKH�DDQGRHQLQJ��WDEHO��E�YDQ�GH�WDEHOOHQVHW����

(HQ�$:%=�LQGLFDWLHEHVOXLW� NHQW� GDDUQDDVW� ppQ�RI�PHHU� YRUPHQ� YDQ� ]RUJ� �IXQFWLHV�� GLH�

HHQ�SHUVRRQ�]DO�RQWYDQJHQ��%LM�GH�SHUVRQHQ�PHW�VDPHQORRS�YDQ�WZHH�$:%=�LQGLFDWLHV�

NRPW� GH� IXQFWLH� EHJHOHLGLQJ� KHW� PHHVW� YRRU�� %HJHOHLGLQJ� EHVWDDW� XLW� KXOS� ELM� KHW�

RUJDQLVHUHQ� YDQ� SUDNWLVFKH� ]DNHQ� LQ� KHW� GDJHOLMNVH� OHYHQ�� 3HUVRQHQ� PHW� GULH� $:%=�

LQGLFDWLHV� NULMJHQ� QDDVW� EHJHOHLGLQJ� RRN� YDDN� HHQ� FRPELQDWLH� YDQ� WZHH� IXQFWLHV�

WRHJHZH]HQ�� 3HUVRQHQ� PHW� HHQ� $:%=�LQGLFDWLH� HQ� HHQ�:DMRQJ�XLWNHULQJ� KHEEHQ� KHW�

PHHVW�HHQ�]RUJ]ZDDUWHSDNNHW�JHKDQGLFDSWHQ]RUJ��3HUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH�LQ�

FRPELQDWLH�PHW�HHQ�:02�YRRU]LHQLQJ�NULMJHQ�YDDN�SHUVRRQOLMNH�YHU]RUJLQJ��EHJHOHLGLQJ�

RI�YHUSOHJLQJ��WDEHO��F�YDQ�GH�WDEHOOHQVHW���

�

3HUVRQHQ�PHW�HHQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ�

,Q������ RQWYLQJHQ� UXLP� ����GXL]HQG� SHUVRQHQ� HHQ� :$2��� :,$��� :$=�� RI� :DMRQJ�

XLWNHULQJ��'H]H�JURHS�LV�]R�JURRW��RPGDW�$2�XLWNHULQJHQ�YDDN�ODQJGXULJH�XLWNHULQJHQ�]LMQ��

$2�XLWNHULQJHQ�GLH�LQ������ORSHQG�]LMQ��NXQQHQ�]HOIV�DO�YHUOHHQG�]LMQ�LQ�GH�MDUHQ�]HYHQWLJ��

'DW� YHUNODDUW� RRN�ZDDURP�KHW� DDQWDO� SHUVRQHQ�PHW� HHQ�:$2�XLWNHULQJ� LQ������ QRJ� ]R�

JURRW�ZDV��WHUZLMO�GH]H�XLWNHULQJ�QLHW�PHHU�ZHUG�DIJHJHYHQ���

������������������������������������������������������
��+HW� DDQWDO� SHUVRQHQ�PHW� WZHH� RI� GULH� $:%=�LQGLFDWLHV� JHGHHOG� GRRU� KHW� WRWDDO� DDQWDO� SHUVRQHQ�PHW� HHQ�

$:%=�LQGLFDWLH�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

��+HW�DDQWDO�SHUVRQHQ�PHW�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:DMRQJ�XLWNHULQJ�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�

SHUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

���+HW�DDQWDO�SHUVRQHQ�PHW�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:$2�XLWNHULQJ�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�

SHUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����
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9DQ� GH� PHQVHQ� PHW� HHQ� $2�XLWNHULQJ� KDGGHQ� ����GXL]HQG� PHQVHQ� ����SURFHQW��

GDDUQDDVW�QRJ�ppQ�RI�PHHU�LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ��'LW� LV�GXLGHOLMN�ODJHU�

GDQ�KHW�DDQGHHO�VDPHQORRS�ELM�SHUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH� ����SURFHQW���%LQQHQ�

GH�JURHS�$2�HUV�NZDP�VDPHQORRS�KHW�PHHVW�YRRU�RQGHU�GH�SHUVRQHQ�PHW�HHQ�:DMRQJ�

XLWNHULQJ� ����SURFHQW���0HQVHQ�PHW�HHQ�:$=�XLWNHULQJ�KDGGHQ�KHW�PLQVW� WH�PDNHQ�PHW�

VDPHQORRS����SURFHQW��]LH�VWDDW�����HQ�ILJXXU��������

+HW�RYHUJURWH�GHHO�YDQ�GH�$2�HUV�PHW�VDPHQORRS�KHHIW�RRN�HHQ�$:%=�LQGLFDWLH��'H�GULH�

PHHVW� YRRUNRPHQGH� FRPELQDWLHV� YDQ� VDPHQORRS� YDQ� SHUVRQHQ� PHW� HHQ� $2�XLWNHULQJ�

]LMQ��

��� HHQ� $2�XLWNHULQJ� HQ� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� ����GXL]HQG� SHUVRQHQ��
���SURFHQW�����

��� HHQ�$2�XLWNHULQJ�HQ�HHQ�:6:�LQGLFDWLH����GXL]HQG�SHUVRQHQ����SURFHQW������

��� HHQ�$2�XLWNHULQJ�HQ�HHQ�:02�YRRU]LHQLQJ����GXL]HQG�SHUVRQHQ����SURFHQW�����

�

3HUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�

,Q������KDGGHQ�����GXL]HQG�SHUVRQHQ�HHQ�:6:�LQGLFDWLH��9DQ�KHQ�KDGGHQ����GXL]HQG�

PHQVHQ�����SURFHQW��GDDUQDDVW�QRJ�ppQ�RI�PHHU�$:%=�LQGLFDWLHV��:6:�LQGLFDWLHV��HHQ�

$2�XLWNHULQJ� HQ�RI�:02�YRRU]LHQLQJHQ�� 9DQ� GH� SHUVRQHQ�PHW� HHQ�:6:�LQGLFDWLH� KDG�

GXV� HHQ� NOHLQHU� GHHO� VDPHQORRS� GDQ� YDQ� GH� SHUVRQHQ� PHW� HHQ� $:%=�LQGLFDWLH�

����SURFHQW���'DDUHQWHJHQ�NZDP�VDPHQORRS�RQGHU�:6:�HUV�YDNHU�YRRU�GDQ�RQGHU�$2�

HUV�����SURFHQW���

'H�GULH�PHHVW�YRRUNRPHQGH�FRPELQDWLHV�YDQ�VDPHQORRS�YDQ�SHUVRQHQ�PHW�HHQ�:6:�

LQGLFDWLH�]LMQ��

��� HHQ� :6:�LQGLFDWLH� HQ� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� ���GXL]HQG� SHUVRQHQ��
���SURFHQW������

��� HHQ� :6:�LQGLFDWLH�� HHQ� $:%=�LQGLFDWLH� HQ� HHQ� :DMRQJ�XLWNHULQJ� ���GXL]HQG�
SHUVRQHQ����SURFHQW�����

��� HHQ�:6:�LQGLFDWLH�HQ�HHQ�:DMRQJ�XLWNHULQJ����GXL]HQG�SHUVRQHQ����SURFHQW������

������������������������������������������������������
���+HW�DDQWDO�SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ�HQ�ppQ�RI� WZHH�$:%=�LQGLFDWLHV�JHGHHOG�GRRU�KHW� WRWDDO�DDQWDO�

SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

���+HW�DDQWDO�SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ�HQ�HHQ�:6:�LQGLFDWLH�JHGHHOG�GRRU�KHW� WRWDDO�DDQWDO�SHUVRQHQ�

PHW�HHQ�$2�XLWNHULQJ�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

���+HW�DDQWDO�SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ�HQ�HHQ�:02�LQGLFDWLH�JHGHHOG�GRRU�KHW� WRWDDO�DDQWDO�SHUVRQHQ�

PHW�HHQ�$2�XLWNHULQJ�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

���+HW�DDQWDO�SHUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�HQ�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�

SHUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

���+HW�DDQWDO�SHUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH��HHQ�$:%=�LQGLFDWLH�HQ�HHQ�:DMRQJ�XLWNHULQJ�JHGHHOG�GRRU�KHW�

WRWDDO�DDQWDO�SHUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

�� �+HW� DDQWDO� SHUVRQHQ� PHW� HHQ� :6:�LQGLFDWLH� HQ� HHQ� :DMRQJ�XLWNHULQJ� JHGHHOG� GRRU� KHW� WRWDDO� DDQWDO�

SHUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����
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3HUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ�

,Q������ RQWYLQJHQ� ���GXL]HQG� SHUVRQHQ� KXLVKRXGHOLMNH� ]RUJ�� KXOSPLGGHOHQ� RI�

YRRU]LHQLQJHQ�LQ�KHW�NDGHU�YDQ�GH�:02�ZDDUYRRU�]LM�HHQ�HLJHQ�ELMGUDJH�EHWDDOGHQ��9DQ�

KHQ�KDGGHQ����GXL]HQG�SHUVRQHQ�QRJ�ppQ�RI�PHHU�DQGHUH� LQGLFDWLHV�RI�XLWNHULQJHQ��'DW�

NRPW�QHHU�RS����SURFHQW�YDQ�GH�SHUVRQHQ�GLH�HHQ�:02�YRRU]LHQLQJ�RQWYLQJHQ��$OOHHQ�ELM�

GH�SHUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH� ����SURFHQW��NZDP�VDPHQORRS�YDNHU�YRRU�GDQ�ELM�

PHQVHQ�PHW�HHQ�:02�YRRU]LHQLQJ���

'H�PHHVW� YRRUNRPHQGH� FRPELQDWLHV� YDQ� LQGLFDWLHV�� XLWNHULQJHQ� HQ� YRRU]LHQLQJHQ� YRRU�

SHUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ�]LMQ��

��� HHQ�:02�YRRU]LHQLQJ� HQ� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� ����GXL]HQG� SHUVRQHQ��

���SURFHQW�����

��� HHQ�:02�YRRU]LHQLQJ�HQ�HHQ�:$2�XLWNHULQJ����GXL]HQG�SHUVRQHQ����SURFHQW�����

��� HHQ� :02�YRRU]LHQLQJ�� HHQ� $:%=�LQGLFDWLH� HQ� HHQ� :$2�XLWNHULQJ� ���GXL]HQG�

SHUVRQHQ����SURFHQW������

���� 6DPHQORRS�� DOOH� LQGLFDWLHV�� XLWNHULQJHQ� RI� YRRU]LHQLQJHQ� WRHJHNHQG�YHUOHHQG�

LQ������

'H� YRULJH� SDUDJUDDI� JLQJ� RYHU�PHQVHQ�PHW� WZHH� RI�PHHU� XLWNHULQJHQ�� LQGLFDWLHV� HQ�RI�

YRRU]LHQLQJHQ�JHOGLJ�LQ������ZDDUYDQ�HU�PLQVWHQV�ppQ�LV�YHUOHHQG�RI�WRHJHNHQG�LQ�������

,Q�GH]H�SDUDJUDDI�JDDW�KHW�RYHU�SHUVRQHQ�PHW�WZHH�RI�PHHU�LQGLFDWLHV��XLWNHULQJHQ�HQ�RI�

YRRU]LHQLQJHQ�GLH�DOOHPDDO�]LMQ�WRHJHNHQG�RI�YHUOHHQG�LQ�������SHULRGH����WDEHO��D��F�YDQ�

GH�WDEHOOHQVHW���'H]H�SHUVRQHQ�KDGGHQ�ELQQHQ�ppQ�MDDU�WLMG�WH�PDNHQ�PHW�YHUVFKLOOHQGH�

SURFHVVHQ�HQ�LQVWDQWLHV�YRRU�KXQ�PHHUYRXGLJH�KXOSYUDDJ���

6DPHQORRS�LQ�WRWDDO�

,Q������ KDGGHQ� ���GXL]HQG� SHUVRQHQ� WZHH� RI� PHHU� LQGLFDWLHV�� XLWNHULQJHQ� HQ�RI�

YRRU]LHQLQJHQ�GLH�]LMQ�WRHJHNHQG�RI�YHUOHHQG�LQ�������)LJXXU�����JHHIW�HHQ�EHHOG�YDQ�GH�

PHHVW�YRRUNRPHQGH�FRPELQDWLHV�YDQ�VDPHQORRS��

'H�WRS�GULH�EHVWDDW�DOOHHQ�XLW�FRPELQDWLHV�PHW�HHQ�$:%=�LQGLFDWLH��QHW�DOV�LQ�SHULRGH����

+HW�RSYDOOHQGVWH�YHUVFKLO� LV�GDW�HU� LQ�SHULRGH��� UHODWLHI�YDNHU�VDPHQORRS� LV�YDQ� WZHH�RI�

PHHU� $:%=�LQGLFDWLHV� GDQ� LQ� SHULRGH���� (HQ� PRJHOLMNH� UHGHQ� KLHUYRRU� LV� GDW� GH�

VDPHQORRS� GHHOV� EHVWDDW� XLW� KHULQGLFDWLHV� GLH� DOV� QLHXZ� WRHJHNHQGH� LQGLFDWLHV� ]LMQ�

PHHJHWHOG��,Q�GH�EHVFKLNEDUH�JHJHYHQVEURQQHQ�]LMQ�KHULQGLFDWLHV�QLHW�WH�RQGHUVFKHLGHQ�

YDQ�QLHXZ�WRHJHNHQGH�LQGLFDWLHV���

������������������������������������������������������
���+HW�DDQWDO�SHUVRQHQ�PHW�:02�YRRU]LHQLQJHQ�HQ�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�

SHUVRQHQ�PHW�:02�YRRU]LHQLQJHQ�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

���+HW�DDQWDO�SHUVRQHQ�PHW�:02�YRRU]LHQLQJHQ�HQ�HHQ�:$2�XLWNHULQJ�JHGHHOG�GRRU�KHW�WRWDDO�DDQWDO�SHUVRQHQ�

PHW�:02�YRRU]LHQLQJHQ�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����

���+HW�DDQWDO�SHUVRQHQ�PHW�:02�YRRU]LHQLQJHQ��HHQ�$:%=�LQGLFDWLH�HQ�:$2�XLWNHULQJ�JHGHHOG�GRRU�KHW�WRWDDO�

DDQWDO�SHUVRQHQ�PHW�:02�YRRU]LHQLQJHQ�GLH�VDPHQORRS�KDGGHQ�LQ�GH]H�SHULRGH��WDEHO����
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'H�PHHVW�YRRUNRPHQGH�YRUPHQ�YDQ�VDPHQORRS�]LMQ���

��� WZHH�RI�GULH�$:%=�LQGLFDWLHV�����GXL]HQG�SHUVRQHQ�����SURFHQW���

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ�:02�YRRU]LHQLQJ� ����GXL]HQG� SHUVRQHQ��
���SURFHQW���

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :6:�LQGLFDWLH� ���GXL]HQG� SHUVRQHQ��
��SURFHQW���

�

����3HUVRQHQ�������MDDU��PHW�VDPHQORRS�LQ�SHULRGH����QDDU�VRRUW�VDPHQORRS�

�

����3HUVRQHQ� ������MDDU��PHW�VDPHQORRS� LQ�SHULRGH����QDDU�DDQWDO� LQGLFDWLHV�XLWNHULQJHQ�YRRU]LHQLQJHQ�
HQ�OHHIWLMGVNODVVH�

�

���

���

��

��

��
��

7ZHH�RI�GULH�$:%=�LQGLFDWLHV

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:02

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:6:

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:,$

2YHULJH�FRPELQDWLHV�YDQ�WZHH�RI�GULH
LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ

&RPELQDWLHV�YDQ�PHHU�GDQ�GULH
LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ

��

���

���

���

���

���

���

���

���

���

����

7ZHH�LQGLFDWLHV��XLWNHULQJHQ
RI�YRRU]LHQLQJHQ

'ULH�LQGLFDWLHV��XLWNHULQJHQ�RI
YRRU]LHQLQJHQ

0HHU�GDQ�GULH�LQGLFDWLHV�
XLWNHULQJHQ�RI�YRRU]LHQLQJHQ

7RWDDO MRQJHU�GDQ����MDDU ������MDDU ������MDDU ������MDDU ������MDDU

��YDQ�KHW�WRWDOH�DDQWDO�SHUVRQHQ�LQ�GH�EHWUHIIHQGH�OHHIWLMGVJURHS
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7ZHH��GULH�RI�PHHU�LQGLFDWLHV��XLWNHULQJHQ�HQ�YRRU]LHQLQJHQ�

9RRU� GH� SHUVRQHQ� YDQ� ZLH� DOOH� LQGLFDWLHV�� XLWNHULQJHQ� HQ�RI� YRRU]LHQLQJHQ� LQ������ ]LMQ�

LQJHJDDQ��EHVWDDW�GH�PHHVW�YRRUNRPHQGH�YRUP�YDQ�VDPHQORRS�XLW�HHQ�FRPELQDWLH�YDQ�

WZHH�LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ�����SURFHQW�����GXL]HQG�SHUVRQHQ���6OHFKWV�

��SURFHQW� KDG� PHHU� GDQ� GULH� LQGLFDWLHV�� XLWNHULQJHQ� RI� YRRU]LHQLQJHQ�� 'LW� ]LMQ� YRRUDO�

RXGHUHQ�� +LHUELM� JHOGW�� KRH� KRJHU� GH� OHHIWLMG�� KRH� PHHU� LQGLFDWLHV�� XLWNHULQJHQ� RI�

YRRU]LHQLQJHQ��ILJXXU��������

6DPHQORRS�SHU�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�

6WDDW�����JHHIW�HHQ�RYHU]LFKW� YDQ�KHW�DDQWDO�SHUVRQHQ�DDQ�ZLH� LQ������HHQ� LQGLFDWLH� LV�

WRHJHNHQG�RI�YRRU�ZLH�HHQ�XLWNHULQJ�RI�YRRU]LHQLQJ�LV�LQJHJDDQ��RQGHUYHUGHHOG�QDDU�W\SH�

LQGLFDWLH�� XLWNHULQJ� RI� YRRU]LHQLQJ�� 'DDUQDDVW� LV� WH� ]LHQ� KRHYHHO� SHUVRQHQ� GDDUYDQ�

VDPHQORRS�KDGGHQ��NRORP�³$IJHJHYHQ�LQ�������PHW�VDPHQORRS´����

,Q� SHULRGH��� EHVWRQG� GH� JURRWVWH� JURHS� XLW� SHUVRQHQ� PHW� HHQ� $:%=�LQGLFDWLH��

�����GXL]HQG�SHUVRQHQ���GLW� LQ� WHJHQVWHOOLQJ�WRW�SHULRGH���ZDDULQ�SHUVRQHQ�PHW�HHQ�$2�

XLWNHULQJ� GH� JURRWVWH� JURHS� YRUPGHQ�� ,Q������ KHEEHQ� ����GXL]HQG� SHUVRQHQ� HHQ� $2�

XLWNHULQJ��]LH�VWDDW������ZDDUYDQ�HHQ�JURRW�GHHO�ODQJGXULJH�XLWNHULQJHQ�]LMQ��$OV�ZH�DOOHHQ�

GH�SHUVRQHQ�WHOOHQ�GLH�LQ������HHQ�$2�XLWNHULQJ�NUHJHQ�WRHJHZH]HQ��GDQ�]LMQ�GDW�HU�YHHO�

PLQGHU��VOHFKWV����GXL]HQG��VWDDW�������

9DQ� DOOH� SHUVRQHQ� GLH� HHQ� $2�XLWNHULQJ� ]LMQ� JHVWDUW� LQ� ������ KHEEHQ� GH�PHHVWHQ� HHQ�

:,$�XLWNHULQJ��WHUZLMO�LQ�SHULRGH���KHW�DDQWDO�SHUVRQHQ�PHW�HHQ�:$2�XLWNHULQJ�KHW�JURRWVW�

LV�� 'H� RRU]DDN� KLHUYDQ� LV� GDW� LQ������ JHHQ� :$2�XLWNHULQJHQ� PHHU� ZHUGHQ� YHUOHHQG��

3HUVRQHQ�DDQ�ZLH�HHQ�$2�XLWNHULQJ�LV�YHUOHHQG�LQ�������NUHJHQ�YDDN�HHQ�:,$�XLWNHULQJ��

�

6WDDW� ���� 3HUVRQHQ� PHW� HHQ� $:%=�LQGLFDWLH�� $2�XLWNHULQJ�� :6:�LQGLFDWLH� HQ�RI� :02�YRRU]LHQLQJ�
WRHJHNHQG�YHUOHHQG�LQ������

�� �
$IJHJHYHQ�LQ������

�� �
$IJHJHYHQ�LQ��������

PHW�VDPHQORRS���

� �

�� �� �� �� �� �� � �
�� DDQWDO� �� �� �� �� � �
�� �� �� �� �� �� � �
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����$DQGHHO�VDPHQORRS�RQGHU�SHUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH��$2�XLWNHULQJ��:6:�LQGLFDWLH�RI�:02�
YRRU]LHQLQJ�WRHJHNHQG�YHUOHHQG�LQ������

�

3HUVRQHQ� PHW� HHQ� $:%=�LQGLFDWLH�� $2�XLWNHULQJ�� :6:�LQGLFDWLH� RI� :02�YRRU]LHQLQJ�

ZRUGHQ�KLHURQGHU�DI]RQGHUOLMN�EHVFKUHYHQ���

3HUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH��

,Q������ LV� DDQ� UXLP� ����GXL]HQG� SHUVRQHQ� HHQ� $:%=�LQGLFDWLH� WRHJHNHQG�� $DQ�

���SURFHQW�YDQ�KHQ�����GXL]HQG�SHUVRQHQ��]LMQ�LQ�KHW]HOIGH�MDDU�QRJ�ppQ�RI�PHHU�$:%=�

LQGLFDWLHV�� :6:�LQGLFDWLHV�� $2�XLWNHULQJHQ� RI� :02�YRRU]LHQLQJHQ� WRHJHZH]HQ�

�VWDDW�������

'H� GULH� PHHVW� YRRUNRPHQGH� YRUPHQ� YDQ� VDPHQORRS� YDQ� SHUVRQHQ� PHW� HHQ� $:%=�

LQGLFDWLH�]LMQ��

��� WZHH�RI�GULH�$:%=�LQGLFDWLHV�����GXL]HQG�SHUVRQHQ�����SURFHQW����

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ�:02�YRRU]LHQLQJ� ����GXL]HQG� SHUVRQHQ��

���SURFHQW���

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :6:�LQGLFDWLH� ���GXL]HQG� SHUVRQHQ��

��SURFHQW����

3HUVRQHQ� PHW� WZHH� $:%=�LQGLFDWLHV� KHEEHQ� YDDN� HHQ� YHUVWDQGHOLMNH� KDQGLFDS�� HHQ�

VRPDWLVFKH� DDQGRHQLQJ�� RI� HHQ� SV\FKLDWULVFKH� DDQGRHQLQJ�� 3HUVRQHQ�PHW� HHQ� $:%=�

LQGLFDWLH� HQ� HHQ� :6:�LQGLFDWLH� KHEEHQ� YDDN� HHQ� YHUVWDQGHOLMNH� KDQGLFDS� RI� HHQ�

SV\FKLDWULVFKH�DDQGRHQLQJ��WHUZLMO�SHUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH�HQ�:DMRQJ�XLWNHULQJ�

PHHVWDO�HHQ�YHUVWDQGHOLMNH�KDQGLFDS�KHEEHQ��'DDUQDDVW�YDOW�RS�GDW�SHUVRQHQ�GLH�:02�

YRRU]LHQLQJHQ�RQWYDQJHQ��DO�GDQ�QLHW�LQ�FRPELQDWLH�PHW�HHQ�DQGHUH�LQGLFDWLH�RI�XLWNHULQJ��

YDDN�VRPDWLVFKH�DDQGRHQLQJHQ�KHEEHQ��WDEHO��E�YDQ�GH�WDEHOOHQVHW���

'H� ]RUJIXQFWLH� YDQ� SHUVRQHQ� PHW� WZHH� RI� GULH� $:%=�LQGLFDWLHV� EHVWDDW� PHHVWDO� XLW�

EHJHOHLGLQJ� HQ�HHQ� NZDUW� KHHIW� HHQ� FRPELQDWLH� YDQ� WZHH� ]RUJIXQFWLHV��:DMRQJ¶HUV�PHW�

HHQ� $:%=�LQGLFDWLH� KHEEHQ� DOV� YRUP� YDQ� ]RUJ� YRRUDO� HHQ� ]RUJ]ZDDUWHSDNNHW�

JHKDQGLFDSWHQ]RUJ�� EHJHOHLGLQJ� RI� YHUEOLMI�� 3HUVRQHQ� PHW� ]RZHO� HHQ� $:%=�� DOV� HHQ�
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$:%= $2�XLWNHULQJ� :6: :02

��VDPHQORRS�RQGHU�SHUVRQHQ�PHW�GH�JHQRHPGH�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ
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:6:�LQGLFDWLH� KHEEHQ� YDDN� EHJHOHLGLQJ�� 'DW� JHOGW� RRN� YRRU� SHUVRQHQ� GLH� :02�

YRRU]LHQLQJHQ�RQWYDQJHQ��WDEHO��F�YDQ�GH�WDEHOOHQVHW���

3HUVRQHQ�PHW�HHQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ�

,Q������ LV� DDQ� ���GXL]HQG� SHUVRQHQ� HHQ� $2�XLWNHULQJ� �:$2���:,$���:$=�� RI�:DMRQJ�

XLWNHULQJ��WRHJHNHQG��9DQ�GH]H�JURHS�KDGGHQ���GXL]HQG�PHQVHQ�����SURFHQW�� WH�PDNHQ�

PHW�VDPHQORRS��VWDDW��������

'H�PHHVW�YRRUNRPHQGH�FRPELQDWLHV�YDQ�VDPHQORRS�ELM�SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ�

]LMQ��

��� HHQ� $2�XLWNHULQJ� HQ� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� ���GXL]HQG� SHUVRQHQ��

���SURFHQW���

��� HHQ�$2�XLWNHULQJ�HQ�HHQ�:6:�LQGLFDWLH������SHUVRQHQ�����SURFHQW���

��� HHQ�$2�XLWNHULQJ�HQ�HHQ�:02�YRRU]LHQLQJ������SHUVRQHQ����SURFHQW���

:DMRQJ¶HUV� KHEEHQ� YRRU� KXQ� DDQYUDDJ� YDQ� ]RUJ��� LQNRPHQVRQGHUVWHXQLQJ� HQ�RI�

YRRU]LHQLQJHQ�KHW�PHHVW�WH�PDNHQ�PHW�YHUVFKLOOHQGH�SURFHVVHQ�ORNHWWHQ�����SURFHQW�YDQ�

KHW� DDQWDO� SHUVRQHQ�PHW� HHQ�:DMRQJ�XLWNHULQJ� KHHIW� QDPHOLMN� VDPHQORRS� �VWDDW����� HQ�

ILJXXU������� 'H]H� VDPHQORRS� EHVWDDW� YRRUQDPHOLMN� XLW� HHQ� :DMRQJ�XLWNHULQJ� HQ� HHQ�

$:%=�LQGLFDWLH�� 3HUVRQHQ� PHW� HHQ� :,$�XLWNHULQJ� KHEEHQ� PLQGHU� YDDN� VDPHQORRS�

����SURFHQW���:$2�HUV�NRPHQ�ELMQD�QLHW�YRRU��RPGDW�GH]H�XLWNHULQJ�SHU���MDQXDUL������LV�

YHUYDQJHQ�GRRU�GH�:,$��2RN�PHQVHQ�PHW�:$=�NRPHQ�YULMZHO�QLHW�YRRU��

3HUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�

,Q������ LV� DDQ� ���GXL]HQG� SHUVRQHQ� HHQ�:6:�LQGLFDWLH� WRHJHNHQG�� 9DQ� KHQ� KHEEHQ�

��GXL]HQG�SHUVRQHQ�����SURFHQW��WH�PDNHQ�PHW�VDPHQORRS��=LM�KHEEHQ�QRJ�ppQ�RI�PHHU�

$:%=�LQGLFDWLHV�� HHQ� $2�XLWNHULQJ� HQ�RI� :02�YRRU]LHQLQJ� GLH� ]LMQ� WRHJHNHQG� RI�

YHUOHHQG�LQ�������VWDDW��������

'H�GULH�PHHVW�YRRUNRPHQGH�FRPELQDWLHV�YDQ�VDPHQORRS�YDQ�SHUVRQHQ�PHW�HHQ�:6:�

LQGLFDWLH�]LMQ��

��� HHQ� :6:�LQGLFDWLH� HQ� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� ���GXL]HQG� SHUVRQHQ��

���SURFHQW���

��� HHQ�:6:�LQGLFDWLH�HQ�HHQ�:,$�XLWNHULQJ������SHUVRQHQ����SURFHQW���

��� HHQ�:6:�LQGLFDWLH�HQ�HHQ�:DMRQJ�XLWNHULQJ������SHUVRQHQ����SURFHQW���

3HUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ�

,Q������]LMQ����GXL]HQG�SHUVRQHQ�JHVWDUW�PHW�YRRU]LHQLQJHQ� LQ�KHW�NDGHU�YDQ�GH�:02��

9DQ�KHQ�KHEEHQ����GXL]HQG�SHUVRQHQ�����SURFHQW��WH�PDNHQ�PHW�VDPHQORRS��=LM�KHEEHQ�

QRJ� ppQ� RI� PHHU� $:%=�LQGLFDWLHV�� $2�� HQ�RI� :6:�XLWNHULQJHQ� GLH� ]LMQ� YHUOHHQG� RI�

WRHJHNHQG�LQ�������VWDDW��������

'H�GULH�PHHVW�YRRUNRPHQGH�FRPELQDWLHV�YDQ�VDPHQORRS�YDQ�SHUVRQHQ�PHW�HHQ�:02�

YRRU]LHQLQJ�]LMQ��
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��� HHQ�:02�YRRU]LHQLQJ� HQ� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� ����GXL]HQG� SHUVRQHQ��

���SURFHQW���

��� HHQ�:02�YRRU]LHQLQJ�HQ�HHQ�:,$�XLWNHULQJ�������SHUVRQHQ����SURFHQW���

��� HHQ�:02�YRRU]LHQLQJ��HHQ�$:%=�LQGLFDWLH�HQ�HHQ�:,$�XLWNHULQJ������SHUVRQHQ��

��SURFHQW����

���� 6DPHQORRS�� DOOH� LQGLFDWLHV�� XLWNHULQJHQ� RI� YRRU]LHQLQJHQ� WRHJHNHQG�YHUOHHQG�

ELQQHQ�GULH�PDDQGHQ�LQ������

'H]H� SDUDJUDDI� JDDW� RYHU� SHUVRQHQ� PHW� WZHH� RI� PHHU� XLWNHULQJHQ�� LQGLFDWLHV� HQ�RI�

YRRU]LHQLQJHQ�GLH�DOOHPDDO�ELQQHQ�HHQ�SHULRGH�YDQ�GULH�PDDQGHQ�LQ������]LMQ�YHUOHHQG�RI�

WRHJHNHQG��SHULRGH����WDEHO��D��F�YDQ�GH�WDEHOOHQVHW���'H]H�SHUVRQHQ�KHEEHQ�GXV�LQ�HHQ�

]HHU�NRUW� WLMGVEHVWHN�PHHUGHUH�XLWNHULQJHQ�� LQGLFDWLHV�HQ�RI�YRRU]LHQLQJHQ� WRHJHNHQG�HQ�

YHUVWUHNW�JHNUHJHQ��

,Q� GH]H� SDUDJUDDI� ]LMQ� GH� SHUFHQWDJHV� EHUHNHQG� GRRU� KHW� DDQWDO� SHUVRQHQ� PHW�

VDPHQORRS� ELQQHQ� GULH� PDDQGHQ� LQ� ����� WH� GHOHQ� GRRU� KHW� DDQWDO� SHUVRQHQ� PHW�

VDPHQORRS�LQ�������'LW�LV�DQGHUV�GDQ�LQ�YRRUJDDQGH�SDUDJUDIHQ��

�

����3HUVRQHQ�������MDDU��PHW�VDPHQORRS�LQ�SHULRGH����QDDU�VRRUW�VDPHQORRS�

�

6DPHQORRS�LQ�WRWDDO�

=RDOV� JH]LHQ� LQ� SHULRGH���� KDGGHQ� ���GXL]HQG� SHUVRQHQ� VDPHQORRS� YDQ� LQGLFDWLHV��

XLWNHULQJHQ�HQ�RI�YRRU]LHQLQJHQ�GLH�DOOH�]LMQ�WRHJHNHQG�RI�YHUOHHQG�LQ�������]LH�VWDDW�������

9DQ�KHQ�KDGGHQ����GXL]HQG�SHUVRQHQ�����SURFHQW��VDPHQORRS�ELQQHQ�GULH�PDDQGHQ��]LH�

VWDDW��������

���

��

��

�� ��

���

7ZHH�RI�GULH�$:%=�LQGLFDWLHV

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:02

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:6:

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�:,$

2YHULJH�FRPELQDWLHV�YDQ�WZHH�RI�GULH
LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ

&RPELQDWLHV�YDQ�PHHU�GDQ�GULH
LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ



� ��

'H� WRS� GULH� YDQ� GH� PHHVW� YRRUNRPHQGH� FRPELQDWLHV� YDQ� VDPHQORRS� ELQQHQ� GULH�

PDDQGHQ�EHVWDDW�XLW��ILJXXU�������

��� WZHH�RI�GULH�$:%=�LQGLFDWLHV�����GXL]HQG�SHUVRQHQ�����SURFHQW���

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :02�YRRU]LHQLQJ� ���GXL]HQG� SHUVRQHQ��

���SURFHQW���

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :6:�LQGLFDWLH� ���GXL]HQG� SHUVRQHQ��

��SURFHQW���

(U�]LMQ�PHQVHQ�GLH�ELQQHQ�GULH�PDDQGHQ�WLMG�YHUVFKLOOHQGH�SURFHVVHQ�GRRUORSHQ�YRRU�GH�

DDQYUDDJ� YDQ� XLWNHULQJHQ�� LQGLFDWLHV� HQ�RI� YRRU]LHQLQJHQ�� 'LW� ]LMQ� QLHW� GH� PHQVHQ�PHW�

WZHH�RI�PHHU�$:%=�LQGLFDWLHV��PDDU�PHQVHQ�PHW�HHQ�$:%=�LQGLFDWLH��:6:�LQGLFDWLH��

$2�XLWNHULQJ� HQ�RI� YRUP� YDQ�:02�YRRU]LHQLQJHQ�� ,Q� WRWDDO� ZDUHQ� GDW� HU� ���GXL]HQG� LQ�

������WDEHO��D�YDQ�GH�WDEHOOHQVHW����

6DPHQORRS�SHU�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ�

6WDDW�����JHHIW�HHQ�RYHU]LFKW�YDQ�GH�SHUVRQHQ�GLH�LQ������VDPHQORRS�YDQ�YHUVFKLOOHQGH�

XLWNHULQJHQ��LQGLFDWLHV�HQ�RI�YRRU]LHQLQJHQ�KDGGHQ��'DDUQDDVW�LV�DDQJHJHYHQ�ELM�KRHYHHO�

SHUVRQHQ�ELQQHQ�GULH�PDDQGHQ�VSUDNH�ZDV�YDQ�VDPHQORRS���

6DPHQORRS� ELQQHQ� GULH� PDDQGHQ� NZDP� LQ������ KHW� PLQVW� YRRU� ELM� SHUVRQHQ� PHW� HHQ�

:6:�LQGLFDWLH�����SURFHQW���+RJH�SHUFHQWDJHV�VDPHQORRS�ELQQHQ�GULH�PDDQGHQ�]LHQ�ZH�

MXLVW� ELM� SHUVRQHQ� PHW� HHQ� :$2�XLWNHULQJ �� �����SURFHQW�� RI� HHQ� :02�YRRU]LHQLQJ�

����SURFHQW���:HONH�FRPELQDWLHV�KHW�PHHVW� YRRUNRPHQ��ZRUGW� SHU� LQGLFDWLH�HQ�XLWNHULQJ�

EHVFKUHYHQ��

�

6WDDW�����3HUVRQHQ�PHW�VDPHQORRS�LQ������RI�ELQQHQ���PDDQGHQ�LQ�������QDDU�W\SH�XLWNHULQJ��LQGLFDWLH�RI�
YRRU]LHQLQJ�

��

�
6DPHQORRS�LQ�

�����
��

�
6DPHQORRS�ELQQHQ���

PDDQGHQ�LQ������
�� ��

�� DDQWDO� �� �� �� �� � �
�� �� �� �� �� �� � �
$:%=� ������� �� ������� �� ���� � �
$2�XLWNHULQJ�� ������ �� ������ �� ���� � �
Z�Y�� �� �� �� �� �� � �
��:$2� ���� �� ���� �� ���� � �
��:,$� ������ �� ������ �� ���� � �
��:$=� ��� �� ��� �� �� � �
��:DMRQJ� ������ �� ������ �� ���� � �
:6:� ������ �� ������ �� ���� � �
:02� ������� �� ������ �� ���� � �
�� �� �� �� �� �� �� ��

������������������������������������������������������
���'LW�EHWUHIW�HFKWHU�VOHFKWV�HHQ�NOHLQH�JURHS�KHULQWUHGHUV�GLH�ELQQHQ���MDDU�QD�XLWWUHGHQ�XLW�GH�:$2�ZHJHQV�

GH]HOIGH�NODFKWHQ�ZHHU�HHQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ�RQWYLQJHQ��
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�

���� $DQGHHO� RQGHU� SHUVRQHQ� PHW� HHQ� $:%=�LQGLFDWLH�� $2�XLWNHULQJ�� :6:�LQGLFDWLH� HQ�RI� :02�
YRRU]LHQLQJ�WRHJHNHQG�YHUOHHQG�ELQQHQ���PDDQGHQ�LQ������

�

3HUVRQHQ�PHW�HHQ�$:%=�LQGLFDWLH��

,Q������ KDGGHQ� ���GXL]HQG� SHUVRQHQ� PHW� HHQ� LQ������ WRHJHNHQGH� $:%=�LQGLFDWLH�

VDPHQORRS�� +LHUYDQ� KHHIW� ���SURFHQW� ����GXL]HQG� SHUVRQHQ�� VDPHQORRS� ELQQHQ� GULH�

PDDQGHQ��VWDDW�������

'H� GULH� PHHVW� YRRUNRPHQGH� YRUPHQ� YDQ� VDPHQORRS� YDQ� SHUVRQHQ� PHW� HHQ� $:%=�

LQGLFDWLH�]LMQ��

��� WZHH�RI�GULH�$:%=�LQGLFDWLHV�����GXL]HQG�SHUVRQHQ�����SURFHQW���

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :02�YRRU]LHQLQJ� ���GXL]HQG� SHUVRQHQ��

���SURFHQW���

��� ppQ� RI� WZHH� $:%=�LQGLFDWLHV� HQ� HHQ� :6:�LQGLFDWLH� ���GXL]HQG� SHUVRQHQ��

��SURFHQW���

3HUVRQHQ�PHW�HHQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ��

,Q������KDGGHQ���GXL]HQG�SHUVRQHQ�PHW�HHQ�LQ������YHUOHHQGH�$2�XLWNHULQJ�VDPHQORRS��

9DQ� GH]H� SHUVRQHQ� KDG� ���SURFHQW� VDPHQORRS� ELQQHQ� GULH� PDDQGHQ� �VWDDW�������

6DPHQORRS�YDQ�SHUVRQHQ�PHW�HHQ�$2�XLWNHULQJ�EHVWDDW�YRRU�HHQ�JURRW�GHHO�XLW�HHQ�$2�

XLWNHULQJ�HQ�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�����SURFHQW���

3HUVRQHQ�PHW�HHQ�:6:�LQGLFDWLH�

,Q�KHHO������KDGGHQ���GXL]HQG�SHUVRQHQ�PHW�HHQ�LQ������WRHJHNHQGH�:6:�LQGLFDWLH�WH�

PDNHQ� PHW� VDPHQORRS�� 9DQ� KHQ� KDG� ���SURFHQW� VDPHQORRS� ELQQHQ� GULH� PDDQGHQ�

�VWDDW�������6DPHQORRS�YRRU�GH]H�SHUVRQHQ�EHVWDDW�YRRUDO�XLW�HHQ�:6:�LQGLFDWLH�HQ�ppQ�

RI�WZHH�$:%=�LQGLFDWLHV�����SURFHQW���

��
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7RWDDO ��:$2 ��:,$ ��:$= ��:DMRQJ

$:%= $2�XLWNHULQJ� :6: :02

��VDPHQORRS�RQGHU�SHUVRQHQ�PHW�GH�JHQRHPGH�LQGLFDWLH��XLWNHULQJ�RI�YRRU]LHQLQJ
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3HUVRQHQ�PHW�:02�YRRU]LHQLQJHQ�

,Q������ ZDUHQ� HU� ���GXL]HQG� SHUVRQHQ� GLH� :02�YRRU]LHQLQJHQ� RQWYLQJHQ� HQ� GDDUELM�

VDPHQORRS� KDGGHQ� PHW� ppQ� RI� PHHU� DQGHUH� LQGLFDWLHV� RI� XLWNHULQJHQ�� 9RRU� ��GXL]HQG�

SHUVRQHQ� ����SURFHQW�� YRQG� GH� VDPHQORRS� SODDWV� ELQQHQ� GULH�PDDQGHQ� �VWDDW������� 'H�

VDPHQORRS� YRRU� GH]H� SHUVRQHQ� EHVWRQG� YRRUDO� XLW� GH� FRPELQDWLH� YDQ� HHQ� :02�

YRRU]LHQLQJ�HQ�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�����SURFHQW���

���� 9HUJHOLMNLQJ�VDPHQORRS�LQ�SHULRGHQ������HQ���

,Q�GH]H�SDUDJUDDI�EHVFKULMYHQ�ZH�ZDW�GH�YHUVFKLOOHQ�HQ�RYHUHHQNRPVWHQ�]LMQ� WXVVHQ�GH�

SHUVRQHQ�PHW�VDPHQORRS� LQ�GH�SHULRGHQ������HQ����%LMYRRUEHHOG��]LMQ�GH�FRPELQDWLHV� LQ�

SHULRGH���DQGHUV�GDQ�LQ�SHULRGH��"�:H�JHEUXLNHQ�YRRU�GH�YHUJHOLMNLQJ�GH�JHJHYHQV�XLW�GH�

VXESDUDJUDDI�µ6DPHQORRS�LQ�WRWDDO¶�YDQ�SDUDJUDDI�����WRW�HQ�PHW������

9DQXLW� KHW� SURMHFW� *H]DPHQOLMNH� %HRRUGHOLQJ� HQ� 5HJHOKXOS� EH]LHQ� LV� GH� VDPHQORRS� LQ�

SHULRGHQ��� HQ��� KHW� PHHVW� LQWHUHVVDQW�� +HW� JDDW� GDQ� LPPHUV� RP� GH� JHYDOOHQ� ZDDULQ�

SHUVRQHQ� UHVSHFWLHYHOLMN� ELQQHQ� HHQ� MDDU� HQ� ELQQHQ� GULH� PDDQGHQ� ELM� YHUVFKLOOHQGH�

LQVWDQWLHV� YRRU]LHQLQJHQ� DDQYUDJHQ�� 'H� VDPHQORRS� LQ� SHULRGH��� LV�PLQGHU� LQWHUHVVDQW��

RPGDW� GDDUELM� VSUDNH� NDQ� ]LMQ� YDQ� HHQ� ODQJGXULJH� VLWXDWLH� ZDDUDDQ� LQ������ HHQ� H[WUD�

YRRU]LHQLQJ�ZRUGW�WRHJHYRHJG���

+HW�EOLMNW�XLW�WH�PDNHQ�RI�MH�NLMNW�ELQQHQ�HHQ�NRUWH�SHULRGH��SHULRGH����RI�GDW�HU�HHQ�ODQJHUH�

SHULRGH� PDJ� ]LWWHQ� WXVVHQ� KHW� WRHNHQQHQ�YHUOHQHQ� YDQ� GH� LQGLFDWLHV�� XLWNHULQJHQ� RI�

YRRU]LHQLQJHQ� �SHULRGH�����+HW� JURRWVWH� YHUVFKLO� LV� GDW� GH�JURHS� SHUVRQHQ�GLH� HHQ�$2�

XLWNHULQJ�RQWYLQJ��LQ�SHULRGH���UHODWLHI�JURRW�ZDV��,Q�GLH�SHULRGH�PDDNWHQ�GH�SHUVRQHQ�PHW�

$2�XLWNHULQJHQ����SURFHQW�XLW�YDQ�DOOH�PHQVHQ�PHW�VDPHQORRS��WHUZLMO�GDW�LQ�SHULRGH���HQ�

�� UHVSHFWLHYHOLMN� ���HQ� ���SURFHQW� ZDV�� 'LW� NRPW� GRRUGDW� $2�XLWNHULQJHQ� YDDN�

ODQJORSHQGH�XLWNHULQJHQ�]LMQ��+LHUGRRU�ZDUHQ�HU�LQ�SHULRGH���PHHU�YRUPHQ�YDQ�VDPHQORRS�

PHW�HHQ�$2�XLWNHULQJ�� YRRUDO�PHW�HHQ�:DMRQJ�RI�HHQ�:$2�XLWNHULQJ��'H�VDPHQORRS� LQ�

SHULRGH���ZRUGW�YRRU�HHQ�JURRW�GHHO�GRRU�GLH� ODQJORSHQGH�:DMRQJ�HQ�:$2�XLWNHULQJHQ�

EHSDDOG� HQ� LV� GDDUGRRU� QLHW� WH� YHUJHOLMNHQ� PHW� GH� VDPHQORRS� LQ� GH� SHULRGHQ��� HQ���

ZDDULQ�ODQJORSHQGH�$2�XLWNHULQJHQ�JHHQ�URO�PHHU�NXQQHQ�VSHOHQ��

9HUGHU�]LHQ�ZH�GDW�LQ�SHULRGHQ���HQ���YRRUDO�GH�VDPHQORRS�WXVVHQ�WZHH�RI�GULH�LQGLFDWLHV�

YRRU� $:%=� HHQ� URO� VSHHOGH�� QHW� DOV� GH� VDPHQORRS� WXVVHQ� LQGLFDWLHV� YRRU� $:%=� HQ�

:02�YRRU]LHQLQJHQ�� ,Q� PLQGHUH� PDWH� NZDPHQ� FRPELQDWLHV� WXVVHQ� $:%=� HQ� :,$��

:DMRQJ�HQ�:6:�YRRU��6DPHQORRS�YDQ�:$2�HUV�RI�SHUVRQHQ�PHW�:$=�NZDP�LQ�GH]H�

SHULRGHQ�]R�JRHG�DOV�QLHW�YRRU��$OOH�:$2�HQ�:$=�XLWNHULQJHQ�VWDUWHQ�QDPHOLMN�LQ�SULQFLSH�

YyyU������� 'H� SHUVRQHQ� PHW�:$2� GLH� VDPHQORRS� KDGGHQ� LQ� SHULRGHQ��� HQ���� ZDUHQ�

KHULQWUHGHUV�GLH�ELQQHQ���MDDU�QD�XLWWUHGHQ�XLW�GH�:$2�ZHJHQV�GH]HOIGH�NODFKWHQ�ZHHU�

HHQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ�RQWYLQJHQ��

7ZHH�RI�GULH�$:%=�LQGLFDWLHV�

6DPHQORRS�EHVWDDQGH�XLW�WZHH�RI�GULH�$:%=�LQGLFDWLHV�NZDP�ELM�DOOH�SHULRGHQ�KHW�PHHVW�

YRRU�� ,Q� SHULRGH��� HQ��� �DOOH� LQGLFDWLHV� HQ�XLWNHULQJHQ�DIJHJHYHQ� LQ������RI� ELQQHQ�GULH�

PDDQGHQ� LQ�������KDG�RQJHYHHU�GH�KHOIW�YDQ�DOOH�SHUVRQHQ�PHW�VDPHQORRS�GH]H�YRUP�

YDQ�VDPHQORRS��%LM�SHULRGH����PLQVWHQV�ppQ�LQGLFDWLH�RI�XLWNHULQJ�DIJHJHYHQ�LQ�������ODJ�
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KHW�DDQGHHO�SHUVRQHQ�PHW� WZHH�RI�GULH�$:%=�LQGLFDWLHV�PHW����SURFHQW�GXLGHOLMN� ODJHU��

:HO�LV�GLW�QD�GH��ODQJORSHQGH��$2�XLWNHULQJHQ�LQ�SHULRGH���RRN�GH�JURRWVWH�JURHS��

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�$2�XLWNHULQJ�

'H�FRPELQDWLH�YDQ�HHQ�$2�XLWNHULQJ�PHW�ppQ�RI�WZHH�$:%=�LQGLFDWLHV�NZDP�LQ�SHULRGH���

PHW� ���SURFHQW� YDDN� YRRU�� 'LW� ]LMQ� YRRUDO� FRPELQDWLHV�PHW� HHQ�:$2�� RI� HHQ�:DMRQJ�

XLWNHULQJ�� ,Q� GH� DQGHUH� SHULRGHQ� ���SURFHQW� LQ� SHULRGH��� HQ���� NZDP� GH]H� YDULDQW� YDQ�

VDPHQORRS�ZHJHQV�GH�JHQRHPGH�ODQJGXULJKHLG�YDQ�:$2�XLWNHULQJHQ�PLQGHU�YDDN�YRRU���

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:6:�LQGLFDWLH�

(HQ�:6:�LQGLFDWLH� LQ�FRPELQDWLH�PHW�ppQ�RI� WZHH�$:%=�LQGLFDWLHV�NZDP�PLQGHU�YDDN�

YRRU�� LQ� SHULRGH��� HQ��� NZDP�GH]H� YRUP� YDQ� VDPHQORRS� LQ� ��SURFHQW� YDQ� GH� JHYDOOHQ�

YRRU�� ,Q� SHULRGH��� ZDV� GDW� GRRU� GH� RYHUKHHUVLQJ� YDQ� ODQJORSHQGH� $2�XLWNHULQJHQ� ]R¶Q�

��SURFHQW��

(pQ�RI�WZHH�$:%=�LQGLFDWLHV�HQ�HHQ�:02�YRRU]LHQLQJ�

+RH� NOHLQHU� GH� SHULRGH� YDQ� VDPHQORRS� LV�� GHV� WH� YDNHU� :02�YRRU]LHQLQJHQ� LQ�

VDPHQORRS�PHW� ppQ� RI� WZHH�$:%=�LQGLFDWLHV� YRRUNZDPHQ�� ,Q� SHULRGH��� KDG� ELMQD� HHQ�

GHUGH� ����SURFHQW�� GH]H� YRUP� YDQ� VDPHQORRS� HQ� LQ� SHULRGH��� ZDV� GDW� ���SURFHQW��

3HULRGH��� LV� YDQZHJH� GH� RYHUKHHUVLQJ� YDQ� GH� $2�XLWNHULQJHQ� QLHW� JRHG� YHUJHOLMNEDDU��

GDDULQ�ZDV�GH]H�YRUP�YDQ�VDPHQORRS�VOHFKWV���SURFHQW�YDQ�GH�WRWDOH�VDPHQORRS��

(HQ�$2�XLWNHULQJ�HQ�HHQ�:6:�LQGLFDWLH�

(HQ�FRPELQDWLH�YDQ�HHQ�$2�XLWNHULQJ�HQ�HHQ�:6:�LQGLFDWLH�NZDP�LQ�DOOH�SHULRGHQ�KHHO�

ZHLQLJ�YRRU��URQG���WRW���SURFHQW��2P�DDQ�WH�JHYHQ�KRH�ZHLQLJ��ELM�SHULRGH���JLQJ�KHW�RP�

QRJ� JHHQ� ��GXL]HQG� SHUVRQHQ�� ELM� SHULRGH��� HQ��� RP� PLQGHU� GDQ� GXL]HQG� SHUVRQHQ��

9DQ]HOIVSUHNHQG�JLQJ�KHW�ELM�MRQJYROZDVVHQHQ��������MDDU��YRRUDO�RP�:DMRQJHUV�PHW�HHQ�

:6:�LQGLFDWLH� HQ� ELM� YROZDVVHQHQ� �������MDDU�� RP� SHUVRQHQ� PHW� HHQ� :$2�XLWNHULQJ�

�SHULRGH����RI�:,$�XLWNHULQJ��SHULRGH���HQ����HQ�HHQ�:6:�LQGLFDWLH��



� ��

��� %HVFKULMYLQJ�YDQ�KHW�RQGHU]RHN�

���� 3RSXODWLH�

'H�RQGHU]RHNVSRSXODWLH�EHVWDDW�XLW�SHUVRQHQ�LQ�GH�OHHIWLMG�YDQ������MDDU��RS�SHLOPRPHQW�

���GHFHPEHU�������PHW�ppQ�RI�PHHU�$:%=�LQGLFDWLHV��:6:�LQGLFDWLHV��$2�XLWNHULQJHQ�

RI� :02�YRRU]LHQLQJHQ� LQ������� ,Q� KHW� RQGHU]RHN� LV� JHIRFXVW� RS� SHUVRQHQ� PHW�

VDPHQORRS�� GDW� ZLO� ]HJJHQ� SHUVRQHQ� PHW� WZHH� RI� PHHU� $:%=�LQGLFDWLHV�� :6:�

LQGLFDWLHV��$2�XLWNHULQJHQ�HQ�RI�:02�YRRU]LHQLQJHQ��6DPHQORRS� LV�EHSDDOG�ELQQHQ�GULH�

SHULRGHQ�ZDDUPHH�WHJHOLMNHUWLMG�GULH�SRSXODWLHV�ZRUGHQ�RQGHUVFKHLGHQ��

'H� WDEHOOHQ��D� WRW� HQ� PHW��F� JDDQ� RYHU� PHQVHQ� PHW� WZHH� RI� PHHU� $:%=�LQGLFDWLHV��

:6:�LQGLFDWLHV��$2�XLWNHULQJHQ�HQ�RI�:02�YRRU]LHQLQJHQ�JHOGLJ�LQ������ZDDUYDQ�HU�WHQ�

PLQVWH� ppQ� LV� WRHJHNHQG�YHUOHHQG� LQ������� 7DEHOOHQ��D� WRW� HQ�PHW��F� JDDQ� DOOHHQ� RYHU�

SHUVRQHQ� PHW� WZHH� RI� PHHU� $:%=�LQGLFDWLHV�� :6:�LQGLFDWLHV�� $2�XLWNHULQJHQ� HQ�RI�

:02�YRRU]LHQLQJHQ�GLH�DOOH�]LMQ�WRHJHNHQG�RI�YHUOHHQG�LQ�������,Q�GH�WDEHOOHQ��D�WRW�HQ�

PHW��F� LV�GH]H�JURHS�QRJ�YHUGHU� YHUNOHLQG�HQ�ZRUGW�GH�VDPHQORRS�ELQQHQ�HHQ�SHULRGH�

YDQ�GULH�PDDQGHQ�LQ������EHNHNHQ��

�

����/HHIWLMGVYHUGHOLQJ�SHUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ�������

�

+HW� RQGHU]RHN� ULFKW� ]LFK� VSHFLILHN� RS� SHUVRQHQ� MRQJHU� GDQ� ���MDDU�� 'H� OH]HU� PRHW� HU�

UHNHQLQJ�PHH� KRXGHQ� GDW� GH� SHUVRQHQ� GLH� JHEUXLN�PDNHQ� YDQ� $:%=�]RUJ� HQ�:02�

YRRU]LHQLQJHQ�� LQ�PHHUGHUKHLG����MDDU�RI�RXGHU�]LMQ��9RRU�GH� LQ�GLW�RQGHU]RHN�EHWURNNHQ�

:02�YRRU]LHQLQJHQ� JHOGW� GDW� LQ������ LQ� WRWDDO� UXLP� ����GXL]HQG� SHUVRQHQ� JHEUXLN�

PDDNWHQ�YDQ�HHQ�:02�YRRU]LHQLQJ��'H�JHPLGGHOGH�OHHIWLMG�YDQ�GH]H�SHUVRQHQ�EHGURHJ�

�����MDDU� �ILJXXU������� 9DQ� GH� SHUVRQHQ� PHW� HHQ� :02�YRRU]LHQLQJ� LQ� ����� ZDV�

�

�

�

�

�

�

�

�

�� �� �� �� �� �� �� �� ��

/HHIWLMG��MDDU�

[�������SHUVRQHQ
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���SURFHQW� MRQJHU� GDQ� ���MDDU� �UXLP� ����GXL]HQG� SHUVRQHQ�� ILJXXU������� %LMQD� YLHU� YLMIGH�

YDQ�GH�SHUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ�ZDV�GXV����MDDU�RI�RXGHU�HQ�YLHO�GDDUPHH�

EXLWHQ� KHW� EHUHLN� YDQ� GLW� RQGHU]RHN� QDDU� VDPHQORRS�� 'LW� LV� YHUNODDUEDDU�� RPGDW� GH�

KXLVKRXGHOLMNH�KXOS�HQ�KXOSPLGGHOHQ�HQ�YRRU]LHQLQJHQ�LQ�KHW�NDGHU�YDQ�GH�:02�YRRUDO�

JHULFKW�]LMQ�RS�PHQVHQ�PHW�HHQ�EHSHUNLQJ��'LW�]LMQ�YDDN�RXGHUHQ��

�

����/HHIWLMGVYHUGHOLQJ�YDQ����WRW�HQ�PHW����MDULJHQ�PHW�HHQ�:02�YRRU]LHQLQJ�������

�

���� 2QGHU]RHNVPHWKRGH�

8LWJDQJVSXQW� YRRU� GH� EHUHNHQLQJ� YDQ� GH� XLWNRPVWHQ� ]LMQ� GH� $:%=���:6:�� HQ�:02�

UHJLVWUDWLHV�HQ�GH�FRPSRQHQW�$2�XLW�KHW�6RFLDDO�6WDWLVWLVFK�EHVWDQG��66%���2S�EDVLV�YDQ�

GH]H� UHJLVWUDWLHV� LV�HHQ�RQGHU]RHNVEHVWDQG�VDPHQJHVWHOG� EHVWDDQGH�XLW� SHUVRQHQ�PHW�

WHQ�PLQVWH�ppQ�$:%=�LQGLFDWLH��:6:�LQGLFDWLH��$2�XLWNHULQJ�HQ�:02�YRRU]LHQLQJ�JHOGLJ�

LQ�������3HU�SHUVRRQ�LV�EHSDDOG�RI�HU�VSUDNH�LV�YDQ�VDPHQORRS�YDQ�PHHUGHUH�LQGLFDWLHV��

XLWNHULQJHQ�RI� YRRU]LHQLQJHQ�HQ�ELQQHQ�ZHONH� SHULRGH��9RRU� SHUVRQHQ�PHW� HHQ�$:%=�

LQGLFDWLH�LV�YDVWJHVWHOG�ZDW�GH�JURQGVODJ�HQ�IXQFWLH�LV��+HW�RQGHU]RHNVEHVWDQG�LV�YHUGHU�

YHUULMNW�PHW�GH�JHERRUWHGDWXP�XLW�GH�*%$��

���� %URQQHQ�

5HJLVWUDWLH�YDQ�$:%=�LQGLFDWLHV��

'H� $:%=� LV� HHQ� YRONVYHU]HNHULQJ� YRRU� ]LHNWHNRVWHQULVLFR
V� GLH� QLHW� RQGHU� GH�

]RUJYHU]HNHULQJ�YDOOHQ��2S�JURQG�YDQ�GH�$:%=�NULMJHQ�PHQVHQ�ELM]RQGHUH�]LHNWHNRVWHQ�

YHUJRHG�� ELMYRRUEHHOG� YRRU� ODQJGXULJH� ]RUJ� WKXLV� RI� RSQDPH� LQ� HHQ� YHUSOHHJKXLV� RI�

JHKDQGLFDSWHQLQVWHOOLQJ�� 2P� $:%=�]RUJ� WH� NULMJHQ� LV� HHQ� LQGLFDWLH� QRGLJ�� 'LW� LV� HHQ�

EHVOXLW�ZDDULQ�VWDDW�ZDW�GH�DDQGRHQLQJ��EHSHUNLQJ�RI�KDQGLFDS�LV�ZDDUGRRU�HHQ�SHUVRRQ�

RS� $:%=�]RUJ� LV� DDQJHZH]HQ�� ZHONH� ]RUJ� QRGLJ� LV� HQ� KRHYHHO�� 'H]H� LQGLFDWLH� ZRUGW�

�

�

�

�

�

�

�

�

�� �� �� �� �� �� �� �� ��

/HHIWLMG��MDDU�

[�������SHUVRQHQ
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DIJHJHYHQ�GRRU�KHW�&,=��9RRU�GLW�RQGHU]RHN� LV�HHQ�UHJLVWUDWLH�YDQ�KHW�&,=�JHEUXLNW�PHW�

JHJHYHQV�RYHU�DOOH�SHUVRQHQ�PHW�HHQ� LQGLFDWLH� YRRU�$:%=�]RUJ��+HW� EHVWDQG� LV�RQGHU�

PHHU�JHEUXLNW�RP�WH�EHSDOHQ�ZDQQHHU�HHQ�SHUVRRQ�HHQ�LQGLFDWLHVWHOOLQJ�KHHIW�JHNUHJHQ��

ZDW�GH�JURQGVODJ�LV�HQ�YRRU�ZHONH�IXQFWLH��

*HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH�SHUVRRQVJHJHYHQV��*%$��

'H�*%$� LV� HHQ� JHDXWRPDWLVHHUG� SHUVRRQVUHJLVWUDWLHV\VWHHP� YDQ� GH� JHPHHQWHQ� HQ� LQ�

ZHUNLQJ� VLQGV� ��RNWREHU������� ,Q� SULQFLSH� VWDDQ�DOOH� LQZRQHUV� YDQ�HHQ�JHPHHQWH� LQ� GH�

EDVLVDGPLQLVWUDWLH� LQJHVFKUHYHQ�� *HJHYHQV� DOV� JHERRUWHGDWXP�� JHVODFKW�� JHERRUWHODQG�

HQ�ZRRQSODDWV�ZRUGHQ�LQ�GH�*%$�JHUHJLVWUHHUG��9RRU�GLW�RQGHU]RHN�LV�GH�JHERRUWHGDWXP�

JHEUXLNW�RP�GH�OHHIWLMG�WH�EHSDOHQ��

6RFLDDO�6WDWLVWLVFK�%HVWDQG��66%���

+HW�66%�LV�HHQ�VWHOVHO�YDQ�NRSSHOEDUH�UHJLVWHUV�HQ�HQTXrWHV�GLH�RQGHUOLQJ�RS�HONDDU�]LMQ�

DIJHVWHPG�HQ�FRQVLVWHQW�JHPDDNW��3HU�MDDUJDQJ�ZRUGHQ�PHHU�GDQ����UHJLVWHUV�JHEUXLNW��

+HW� 66%� LV� VDPHQJHVWHOG� XLW� FRPSRQHQWHQ�� (HQ� FRPSRQHQW� LV� HHQ� YHU]DPHOLQJ�

JHJHYHQV� RYHU� HHQ� RQGHUZHUS�� GLH� EHWUHNNLQJ� KHEEHQ� RS� GH]HOIGH� HQWLWHLW� HQ� GLH�

JHVSHFLILFHHUG� ]LMQ� QDDU� SHLOPRPHQW� RI� �SHULRGH�� &RPSRQHQWHQ� RYHUODSSHQ� HONDDU� QLHW��

9RRU� GLW� RQGHU]RHN� LV� GH� 66%�FRPSRQHQW� RYHU� $2�XLWNHULQJHQ� JHEUXLNW�� 'H]H� EHYDW�

JHJHYHQV� RYHU� DOOH� $2�XLWNHULQJHQ� �:$2��:,$��:$=� HQ�:DMRQJ�� GLH� LQ� HHQ� EHSDDOG�

YHUVODJMDDU� ]LMQ� XLWJHNHHUG�� 'H� JHJHYHQV� RYHU� $2�XLWNHULQJHQ� ]LMQ� DINRPVWLJ� YDQ� KHW�

8:9�� $DQ� GH]H� 8:9�UHFRUGV� ZRUGHQ� ILVFDOH� JHJHYHQV� PHW� EHWUHNNLQJ� WRW� $2� XLW� GH�

SROLVDGPLQLVWUDWLH�JHNRSSHOG��

'H�66%�FRPSRQHQW�$2�LV�JHEUXLNW�RP�WH�EHSDOHQ�RI�HHQ�SHUVRRQ�HHQ�$2�XLWNHULQJ�KHHIW�

RQWYDQJHQ�HQ�ZDQQHHU���

:HW�0DDWVFKDSSHOLMNH�2QGHUVWHXQLQJ��:02��

+HW� &HQWUDDO� $GPLQLVWUDWLHNDQWRRU� �&$.�� KHHIW� WHQ� EHKRHYH� YDQ� GLW� RQGHU]RHN� HHQ�

EHVWDQG�DDQ�KHW�&%6�&Y%�JHOHYHUG�PHW�GDDULQ� GH�EXUJHUVHUYLFHQXPPHUV� �%61¶V�� YDQ�

DOOH�SHUVRQHQ�GLH�LQ������HQ������KXLVKRXGHOLMNH�KXOS��KXOSPLGGHOHQ�HQ�YRRU]LHQLQJHQ�LQ�

KHW� NDGHU� YDQ� GH� :02� KHEEHQ� DIJHQRPHQ� HQ� KLHUYRRU� HHQ� HLJHQ� ELMGUDJH� KHEEHQ�

EHWDDOG���

+HW�&$.�UHJLVWUHHUW�KHW�JHEUXLN�YDQ�:02�YRRU]LHQLQJHQ�SHU�]RUJSHULRGH��SHULRGHQ�YDQ�

RQJHYHHU�YLHU�ZHNHQ��(ON�NDOHQGHUMDDU�LV�YHUGHHOG�LQ����]RUJSHULRGHQ��ZDDUYDQ�GH�EHJLQ��

HQ�HLQGGDWXP�EHNHQG�]LMQ��2PGDW�YRRU�HONH�SHUVRRQ�XLW�KHW�EHVWDQG�EHNHQG�LV� LQ�ZHONH�

]RUJSHULRGH�Q��:02�YRRU]LHQLQJHQ�]LMQ�DIJHQRPHQ��LV�KHW�PRJHOLMN�RP�GH�LQJDQJVGDWXP�

YDQ�GH�YRRU]LHQLQJ� WH�EHSDOHQ��+LHUGRRU�NDQ�KHW�EHVWDQG�JHEUXLNW�ZRUGHQ�RP�YRRU�DOOH�

SHULRGHQ�GH�VDPHQORRS�LQ�YRRU]LHQLQJHQ�HQ�LQNRPHQ�WH�EHUHNHQHQ��

:HW�6RFLDOH�:HUNYRRU]LHQLQJ��:6:��

,Q� GH�:6:�UHJLVWUDWLH� ]LMQ� JHJHYHQV� YHU]DPHOG� YDQ� DOOH� SHUVRQHQ�GLH� JHwQGLFHHUG� ]LMQ�

YRRU� GH�:6:�� RS� GH� ZDFKWOLMVW� VWDDQ�� HHQ� GLHQVWEHWUHNNLQJ� KHEEHQ� RI� ZHUNHQ� RQGHU�

EHJHOHLGLQJ� ELM� HHQ� UHJXOLHUH�ZHUNJHYHU��'H�:6:�UHJLVWUDWLH� LV� JHEUXLNW�RP� WH�EHSDOHQ�

ZDQQHHU�HHQ�SHUVRRQ�HHQ�:6:�LQGLFDWLH�KHHIW�JHNUHJHQ��
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���� .ZDOLWHLW�YDQ�GH�XLWNRPVWHQ�

$:%=�

(HQ� $:%=�LQGLFDWLH� ZRUGW� DIJHJHYHQ� YRRU� HHQ� EHSDDOGH� SHULRGH�� 1D� DIORRS� YDQ� GH�

SHULRGH� NDQ� GH� KXOSYUDDJ� QRJ� VWHHGV� EHVWDDQ�� ,Q� ]R¶Q� JHYDO� NDQ� HHQ� KHULQGLFDWLH�

SODDWVYLQGHQ��+HULQGLFDWLHV�]LMQ�YRRU�GH�DDQYUDJHU�RYHU�KHW�DOJHPHHQ�PLQGHU�EHODVWHQG�

GDQ�HHQ�HHUVWH�LQGLFDWLH���

,Q� GLW� RQGHU]RHN� LV� KHW� RS� EDVLV� YDQ� GH� EHVFKLNEDUH� GDWD� HFKWHU� QLHW� PRJHOLMN� RP�

KHULQGLFDWLHV� WH� RQGHUVFKHLGHQ� YDQ� QLHXZH� LQGLFDWLHV�� +LHUGRRU� RYHUVFKDWWHQ� ZH� KHW�

DDQWDO� QLHXZ� WRHJHNHQGH� LQGLFDWLHV� PHW� RQJHYHHU� ���SURFHQW�� 'H� PD[LPDOH�

JHOGLJKHLGVGXXU� YDQ� HHQ� LQGLFDWLH� LV� YLMI� MDDU�� PDDU� GH� PHHVWH� LQGLFDWLHV� KHEEHQ� HHQ�

NRUWHUH�JHOGLJKHLGVGXXU��

$2�XLWNHULQJ��

,Q�GLW�RQGHU]RHN�]LMQ�SHUVRQHQ�PHHJHQRPHQ�GLH�LQ������HHQ�$2�XLWNHULQJ�RQWYLQJHQ��$2�

XLWNHULQJHQ�ZRUGHQ�YRRU�ODQJHUH�WLMG�WRHJHNHQG��,Q�YHHO�JHYDOOHQ�LV�GH�XLWNHULQJ�YHUOHHQG�

YyyU�������,Q�KHW�JHYDO�YDQ�GH�:$2�NDQ�GLW�]HOIV�WLHQWDOOHQ�MDUHQ�JHOHGHQ�]LMQ���

'H�:$2�UHJHOGH�WRW����GHFHPEHU������GH� LQNRPHQVEHVFKHUPLQJ�YRRU�ZHUNQHPHUV�GLH�

ODQJGXULJ� ]LHN� ZDUHQ�� 'H�:$2� LV� RYHUJHJDDQ� LQ� GH�:,$�� 'RHO� YDQ� GH�:,$� LV� SULPDLU�

ZHUNHQ� QDDU� YHUPRJHQ� WH� VWLPXOHUHQ� HQ� GDDUQDDVW� LQNRPHQVEHVFKHUPLQJ� WH� ELHGHQ��

:HUNQHPHUV� GLH� ]LHN� ]LMQ� JHZRUGHQ� LQ������ RI� GDDUQD�� NXQQHQ� QD� WZHH� MDDU� LQ�

DDQPHUNLQJ�NRPHQ�YRRU�HHQ�:,$�XLWNHULQJ���

7RW���DXJXVWXV������ZDV�GH�:$=�GH�YHUSOLFKWH�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�YRRU�

]HOIVWDQGLJHQ��$OOHHQ�]HOIVWDQGLJHQ�GLH�YyyU���DXJXVWXV������DUEHLGVRQJHVFKLNW�ZHUGHQ��

NXQQHQ�QRJ�HHQ�:$=�XLWNHULQJ�NULMJHQ���

3HUVRQHQ�GLH�RS�MRQJH�OHHIWLMG�HHQ�]LHNWH�RI�KDQGLFDS�NULMJHQ��NXQQHQ�YDQDI�KXQ���H�MDDU�

HHQ� :DMRQJ�XLWNHULQJ� NULMJHQ�� 9RRU� ��MDQXDUL������ ZHUG� HHUVW� GH� :DMRQJ�XLWNHULQJ�

WRHJHNHQG� HQ� GDDUQD� ZHUG� KXOS� ELM� KHW� YLQGHQ� YDQ� ZHUN� DDQJHERGHQ�� %LM� GH� QLHXZH�

:DMRQJ� NULMJW� HHQ� SHUVRRQ� QLHW� PHWHHQ� HHQ� HLQGEHRRUGHOLQJ�� +LHUELM� JHOGW� GDW� YRRU�

SHUVRQHQ� WXVVHQ� KHW� ��H� HQ� ��H�MDDU� GRRU� PLGGHO� YDQ� WXVVHQWLMGVH� KHUNHXULQJHQ� HQ�

HYDOXDWLHV� JHNHNHQ� ZRUGW� RI� ]LM� PHHU� RI�PLQGHU� NXQQHQ� ZHUNHQ�� 3DV� DOV� HHQ� SHUVRRQ�

PLQVWHQV����MDDU� LV�HQ���MDDU�HHQ�:DMRQJ�XLWNHULQJ�RQWYDQJW��YROJW�HHQ�HLQGEHRRUGHOLQJ��

+HUNHXULQJ�YLQGW�DOOHHQ�SODDWV�DOV�GDDU�UHGHQ�WRH�LV���

:02�YRRU]LHQLQJHQ�

8LW� RQGHU]RHN� YDQ� KHW� &%6�&Y%� LV� JHEOHNHQ� GDW� QLHW� PRJHOLMN� LV� RP� DOOH� YRUPHQ� YDQ�

:02�YRRU]LHQLQJHQ� LQ� GLW� RQGHU]RHN� RS� WH� QHPHQ�� RPGDW� RQYROGRHQGH� LQIRUPDWLH� RS�

SHUVRRQVQLYHDX�ZRUGW�JHUHJLVWUHHUG��,Q�GLW�RQGHU]RHN�LV�XLWVOXLWHQG�LQIRUPDWLH�RSJHQRPHQ�

RYHU�KHW�JHEUXLN�YDQ�KXOSPLGGHOHQ�HQ�YRRU]LHQLQJHQ�HQ�KXLVKRXGHOLMNH�KXOS�LQ�KHW�NDGHU�

YDQ�GH�:02�ZDDUYRRU�HHQ�HLJHQ�ELMGUDJH�ZRUGW�EHWDDOG���

'LW� OHYHUW� JHHQ� WRWDDOEHHOG� RS� YDQ� VDPHQORRS� LQ� YRRU]LHQLQJHQ� HQ� LQNRPHQ� PHW�

EHWUHNNLQJ� WRW� GH� :02�� RPGDW� VDPHQORRS� YDQ� ELMYRRUEHHOG� GH� FOLsQWHQ� LQ� GH�

PDDWVFKDSSHOLMNH� RSYDQJ� HQ� YURXZHQRSYDQJ� �)HGHUDWLH� 2SYDQJ�� QLHW� LQ� EHHOG� NDQ�

ZRUGHQ� JHEUDFKW�� 9DQ� GH� RYHULJH� :02�YRRU]LHQLQJHQ�� YHUYRHUVYRRU]LHQLQJHQ��
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RQGHUVWHXQLQJ� YDQ� PDQWHO]RUJHUV� HQ� YULMZLOOLJHUV�� KXOS� ELM� KHW� RSYRHGHQ� YDQ� NLQGHUHQ��

PDDOWLMGYHU]RUJLQJ�HQ�VRFLDDO�FXOWXUHHO�ZHUN��LV�XLW�HHQ�YRRURQGHU]RHN�YDQ�KHW�&%6�&Y%�

JHEOHNHQ� GDW� ODQGHOLMNH� UHJLVWUDWLHV� RS� LQGLYLGXHHO� QLYHDX� YDQ� JHEUXLNHUV� RQWEUHNHQ�� ,Q�

RYHUOHJ�PHW�GH�PLQLVWHULHV�YDQ�6=:�HQ�9:6�LV�GDDURP�EHVORWHQ�GDW�GH]H�YRRU]LHQLQJHQ�

LQ�GLW�RQGHU]RHN�EXLWHQ�EHVFKRXZLQJ�EOLMYHQ��

9DQXLW� KHW� &$.� LV� EHNHQG� GDW� GH� KHIILQJ� YDQ� HHQ� HLJHQ� ELMGUDJH� YRRU� GH� :02�

YRRU]LHQLQJHQ�QRJ�QLHW�ELM�LHGHUH�JHPHHQWH�KHOHPDDO�LQJHEXUJHUG�ZDV�LQ�������'H�HLJHQ�

ELMGUDJH�ZHUG� LQ������PLQGHU� YDDN� YHUSOLFKW� JHVWHOG� GRRU� JHPHHQWHQ� GDQ� LQ�������+HW�

&%6�&Y%�KHHIW�GDDURP�EHVWDQGHQ�YRRU�EHLGH�MDUHQ�ELM�KHW�&$.�RSJHYUDDJG�PHW�DOV�GRHO�

HHQ� YHUJHOLMNLQJ� WH� PDNHQ� WXVVHQ������ HQ������� 2RN� NXQQHQ� GH]H� JHJHYHQV� ZRUGHQ�

JHEUXLNW�RP�YDVW� WH�VWHOOHQ�KRH�JURRW�GH�HYHQWXHOH�RQGHUVFKDWWLQJ�YDQ�VDPHQORRS� LV�� ,Q�

YHUJHOLMNLQJ�PHW������ EHYDW� KHW� EHVWDQG�PHW� EHWUHNNLQJ� WRW������PHHU� SHUVRQHQ� LQ� GH�

OHHIWLMGVFDWHJRULH� YDQ� ��� WRW� HQ� PHW� ���MDDU�� :H� ]LHQ� HHQ� WRHQDPH� YDQ�

������GXL]HQG�SHUVRQHQ� LQ������ QDDU� ������GXL]HQG�SHUVRQHQ� LQ������� HHQ� VWLMJLQJ� YDQ�

��SURFHQW��8LW�HHQ�DQDO\VH�YDQ�GH�SHUVRRQVNHQPHUNHQ�YDQ�GH�:02�SRSXODWLH�YDQ�����

WRW�HQ�PHW����MDULJHQ�LQ������HQ������NRPW�YRRU�EHLGH�MDUHQ�HHQ�YHUJHOLMNEDDU�EHHOG�YDQ�

GH�SRSXODWLH�QDDU�YRUHQ��'H�EHWHUH�LQEXUJHULQJ�YDQ�GH�KHIILQJ�YDQ�GH�HLJHQ�ELMGUDJH�OHLGW�

GXV�QLHW�WRW�HHQ�ZLM]LJLQJ�LQ�KHW�EHHOG�YDQ�GH�SHUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ��

2PGDW�JHHQ�JHJHYHQV�RYHU������EHVFKLNEDDU�]LMQ��LV�KHW�QLHW�PRJHOLMN�RP�YRRU�SHUVRQHQ�

GLH�LQ�GH�HHUVWH�]RUJSHULRGH�LQ������HHQ�:02�YRRU]LHQLQJ�KDGGHQ��WH�RQGHUVFKHLGHQ�RI�

KHW�RP�HHQ�ORSHQGH�RI�HHQ�VWDUWHQGH�:02�YRRU]LHQLQJ�JLQJ��'DDURP�QHPHQ�ZH�DDQ�GDW�

DOOH� SHUVRQHQ� GLH� LQ� GH]H� ]RUJSHULRGH� HHQ� :02�YRRU]LHQLQJ� KDGGHQ�� HHQ� ORSHQGH�

YRRU]LHQLQJ� KDGGHQ�� 1DDU� VFKDWWLQJ� OHYHUW� GLW� HHQ� NOHLQH� RQGHUVFKDWWLQJ� LQ� KHW� DDQWDO�

SHUVRQHQ�PHW� HHQ� VWDUWHQGH�:02�YRRU]LHQLQJ� YDQ� FLUFD� ��GXL]HQG� SHUVRQHQ� �YDQ� GH�

UXLP�����GXL]HQG�SHUVRQHQ�PHW�HHQ�:02�YRRU]LHQLQJ�LQ�������

:6:�

(HQ�LQGLFDWLH�:6:�LV�PHHVWDO�WZHH�MDDU�JHOGLJ��1D�GLH�SHULRGH�RQGHU]RHNW�KHW�8:9�ELM�

GH� ]RJHQDDPGH� µKHULQGLFDWLH� :6:¶� RI� GH� ZHUNSOHN� QRJ� VWHHGV� JHVFKLNW� LV�� ,Q� GLW�

RQGHU]RHN�ZRUGW�JHHQ�RQGHUVFKHLG�JHPDDNW�WXVVHQ�LQGLFDWLHV�HQ�KHULQGLFDWLHV�:6:�HQ�

WHOOHQ�KHULQGLFDWLHV�GXV�DOV�QLHXZ�WRHJHNHQGH�LQGLFDWLH��

���� 2SPHUNLQJHQ�ELM�GH�WDEHOOHQ�

,Q� GH� WDEHOOHQ� ]LMQ� DEVROXWH� DDQWDOOHQ� DIJHURQG� RS� YLMIWDOOHQ� HQ� SHUFHQWDJHV� RS� KHOH�

SURFHQWHQ���

:DQQHHU�LQ�WDEHO��D�KHW�DEVROXWH�DDQWDO�NOHLQHU�LV�GDQ�����]LMQ�FRPELQDWLHV�YDQ�LQGLFDWLHV�

HQ�RI�XLWNHULQJHQ�YDQZHJH�GH�EHWURXZEDDUKHLG�QLHW�ZHHUJHJHYHQ�LQ�GH�WDEHOOHQ��$EVROXWH�

DDQWDOOHQ�NOHLQHU�GDQ����]LMQ�RQGHUGUXNW��3HUFHQWDJHV�]LMQ�QLHW�ZHHUJHJHYHQ��ZDQQHHU�KHW�

WRWDDO�ZDDURS�LV�JHSHUFHQWHHUG��NOHLQHU�LV�GDQ������

,Q�GH�WDEHOOHQ�ZDDULQ�LV�XLWJHVSOLWVW�QDDU�$:%=�JURQGVODJ�RI�±IXQFWLH��]LMQ�YRRU�SHUVRQHQ�

PHW� GULH� RI� PHHU� $:%=�LQGLFDWLHV� DOOHHQ� GH� HHUVWH� WZHH� LQGLFDWLHV� XLWJHVSOLWVW� QDDU�

JURQGVODJ�HQ�IXQFWLH���
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%LM� GH� XLWVSOLWVLQJ� QDDU� $:%=�JURQGVODJ� HQ� �IXQFWLH� LV� XLWJHVSOLWVW� QDDU� GH� GRPLQDQWH�

JURQGVODJ�HQ�IXQFWLH��+LHUELM� LV� LQ�RYHUOHJ�PHW�6=:�GH�YROJHQGH�YROJRUGH� LQ�GRPLQDQWLH�

JHNR]HQ��YDQ�PHHVW�WRW�PLQVW�GRPLQDQW���

*URQGVODJ��

•� 6RPDWLVFKH�DDQGRHQLQJ�EHSHUNLQJ�

•� 3V\FKRJHULDWULVFKH�DDQGRHQLQJ�EHSHUNLQJ�

•� 3V\FKLDWULVFKH�DDQGRHQLQJ�EHSHUNLQJ�

•� /LFKDPHOLMNH�KDQGLFDS�

•� 9HUVWDQGHOLMNH�KDQGLFDS�

•� =LQWXLJOLMNH�KDQGLFDS�

•� 3V\FKRVRFLDDO�SUREOHHP�

�

)XQFWLH��

•� =RUJ]ZDDUWHSDNNHW�YHUSOHJLQJ�HQ�YHU]RUJLQJ�

•� =RUJ]ZDDUWHSDNNHW�JHKDQGLFDSWHQ]RUJ�

•� =RUJ]ZDDUWHSDNNHW�JHHVWHOLMNH�JH]RQGKHLGV]RUJ�

•� 9HUEOLMI�

•� %HKDQGHOLQJ�

•� %HJHOHLGLQJ�

•� 9HUSOHJLQJ�

•� 3HUVRRQOLMNH�YHU]RUJLQJ�

�

'H]H� YROJRUGH� LQ� GRPLQDQWLH� EHWHNHQW� GDW� HHQ� SHUVRRQ� PHW� ELMYRRUEHHOG� HHQ� $:%=�

LQGLFDWLH�PHW�DOV�JURQGVODJ�HHQ�SV\FKLDWULVFKH�DDQGRHQLQJ�EHSHUNLQJ�HQ�HHQ�]LQWXLJOLMNH�

KDQGLFDS��LV�LQJHGHHOG�LQ�GH�FDWHJRULH�µ3V\FKLDWULVFKH�DDQGRHQLQJ�EHSHUNLQJ¶��

,Q�GH� WDEHOOHQ��E�HQ��F� �SHUVRQHQ�PHW� WZHH�RI�PHHU�$:%=�LQGLFDWLHV��:6:�LQGLFDWLHV��

$2�XLWNHULQJHQ�RI�YRUPHQ�YDQ�:02�YRRU]LHQLQJHQ�ZDDUYDQ� WHQ�PLQVWH�ppQ� LQGLFDWLH� LV�

DIJHJHYHQ�RI�XLWNHULQJ� LV�JHVWDUW� LQ������� LV�DOOHHQ�YRRU�GH�VWDUWHQGH�$:%=�LQGLFDWLH�V��

LQ������XLWJHVSOLWVW�QDDU�JURQGVODJ�HQ�IXQFWLH��3HUVRQHQ�LQ�GH]H�WDEHOOHQ�NXQQHQ�RRN�HHQ�

LQGLFDWLH�RI�XLWNHULQJ�KHEEHQ�GLH� LV�DIJHJHYHQ�RI�JHVWDUW� YyyU�������'H]H� LV�HFKWHU�QLHW�

YHUGHU�XLWJHVSOLWVW���

�
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��� %HJULSSHQ�HQ�DINRUWLQJHQ�

���� %HJULSSHQ�

$2�XLWNHULQJ�±�(HQ�XLWNHULQJ�LQ�KHW�NDGHU�YDQ�GH�:HW�RS�GH�$UEHLGVRQJHVFKLNWKHLGVYHU�

]HNHULQJ� �:$2��� GH� :HW� :HUN� HQ� ,QNRPHQ� QDDU� $UEHLGVYHUPRJHQ� �:,$��� GH� :HW�

$UEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ� =HOIVWDQGLJHQ� �:$=�� RI� GH�:HW� DUEHLGVRQJHVFKLNW�

KHLGVYRRU]LHQLQJ�MRQJJHKDQGLFDSWHQ��:DMRQJ���

$:%=�JURQGVODJ� ±� (HQ� DDQGRHQLQJ�� EHSHUNLQJ� RI� KDQGLFDS� DOV� JHYROJ� ZDDUYDQ� HHQ�

SHUVRRQ�RS�ppQ�RI�PHHUGHUH�YRUPHQ�YDQ�$:%=�]RUJ�NDQ�]LMQ�DDQJHZH]HQ���

$:%=�]RUJIXQFWLH� ±� 'H� VRRUW� ]RUJ� GLH� LHPDQG� PHW� HHQ� $:%=�LQGLFDWLH� NULMJW�

WRHJHZH]HQ��ELMYRRUEHHOG�YHUEOLMI��EHKDQGHOLQJ�RI�EHJHOHLGLQJ����

,QGLFDWLH� ±� (HQ� EHVOXLW� ZDDULQ� VWDDW� ZDW� GH� DDQGRHQLQJ�� EHSHUNLQJ� RI� KDQGLFDS� LV�

ZDDUGRRU�HHQ�SHUVRRQ�RS�$:%=�]RUJ�LV�DDQJHZH]HQ��ZHONH�]RUJ�QRGLJ�LV�HQ�KRHYHHO��

6DPHQORRS�±�3HUVRQHQ�PHW�WZHH�RI�PHHU�LQGLFDWLHV�YRRU�GH�$:%=�RI�GH�:6:�RI�HHQ�

VWDUWHQGH� $2�XLWNHULQJ� RI� HHQ�:02�YRRU]LHQLQJ�� ZDDUYDQ� WHQ� PLQVWH� ppQ� LQGLFDWLH� LV�

WRHJHNHQG�RI�XLWNHULQJ�RI�YRRU]LHQLQJ�LV�YHUOHHQG�LQ�������

9HUOHHQGH�$2�XLWNHULQJ�±�(HQ�$2�XLWNHULQJ�LV�YHUOHHQG�ZDQQHHU�KHW�IRUPHOH�UHFKW�RS�GH�

XLWNHULQJ�LQJDDW��

:02�YRRU]LHQLQJ�±�2QGHU�HHQ�:02�YRRU]LHQLQJ�ZRUGW� LQ�GLW�RQGHU]RHN�YHUVWDDQ�KHW�

JHEUXLN� YDQ�KXOSPLGGHOHQ�� YRRU]LHQLQJHQ�HQ�RI�KXLVKRXGHOLMNH�KXOS� LQ�KHW� NDGHU� YDQ�GH�

:02�ZDDUYRRU�HHQ�HLJHQ�ELMGUDJH�LV�EHWDDOG��

=RUJ]ZDDUWHSDNNHW� ±�%LM� HHQ� ODQJGXULJ� YHUEOLMI� LQ�HHQ� ]RUJLQVWHOOLQJ�NULMJW�HHQ�SHUVRRQ�

JHHQ� $:%=�LQGLFDWLH� YRRU� HHQ� IXQFWLH�� PDDU� YRRU� HHQ� ]RUJ]ZDDUWHSDNNHW�� (HQ�

]RUJ]ZDDUWHSDNNHW�RPYDW�ZRQHQ��]RUJ��GLHQVWHQ�HQ��DOV�GDW�DDQ�GH�RUGH�LV��GDJEHVWHGLQJ�

HQ�RI�GDJEHKDQGHOLQJ���

���� $INRUWLQJHQ�

$2� � $UEHLGVRQJHVFKLNWKHLGVXLWNHULQJ�

$:%=� � $OJHPHQH�:HW�%LM]RQGHUH�=LHNWHNRVWHQ�

�

%*� � %HJHOHLGLQJ�

%+� � %HKDQGHOLQJ�

�

&$.� � &HQWUDDO�$GPLQLVWUDWLHNDQWRRU�

&%6� � &HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�

&,=�� � &HQWUXP�,QGLFDWLHVWHOOLQJ�=RUJ�

&Y%� � &HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�
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&:,� � &HQWUXP�YRRU�:HUN�HQ�,QNRPHQ�

�

*%$� � *HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH�SHUVRRQVJHJHYHQV�

�

/*� � /LFKDPHOLMNH�KDQGLFDS�

�

3*� � 3V\FKRJHULDWULVFKH�DDQGRHQLQJ�EHSHUNLQJ�

36� � 3V\FKRVRFLDDO�SUREOHHP�

36<� � 3V\FKLDWULVFKH�DDQGRHQLQJ�EHSHUNLQJ�

39� � 3HUVRRQOLMNH�YHU]RUJLQJ�

�

620� � 6RPDWLVFKH�DDQGRHQLQJ�EHSHUNLQJ�

66%� � 6RFLDDO�6WDWLVWLVFK�%HVWDQG�

67,3� � 6WURRPOLMQHQ�LQGLFDWLHSURFHVVHQ�]RUJ�HQ�LQNRPHQ�

6=:� � 0LQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG�

�

8:9� � 8LWYRHULQJVLQVWLWXXW�:HUNQHPHUVYHU]HNHULQJHQ�

�

9%� � 9HUEOLMI�

9*� � 9HUVWDQGHOLMNH�KDQGLFDS�

91*� � 9HUHQLJLQJ�1HGHUODQGVH�*HPHHQWHQ�

93� � 9HUSOHJLQJ�

9:6� � 0LQLVWHULH�YDQ�9RONVJH]RQGKHLG��:HO]LMQ�HQ�6SRUW�

�

:DMRQJ�� :HW�DUEHLGVRQJHVFKLNWKHLGVYRRU]LHQLQJ�MRQJJHKDQGLFDSWHQ�

:$2� � :HW�RS�GH�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�

:$=� � :HW�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�]HOIVWDQGLJHQ�

:*5� � :HW�*HPHHQVFKDSSHOLMNH�5HJHOLQJHQ�

:,$� � :HW�:HUN�HQ�,QNRPHQ�QDDU�$UEHLGVYHUPRJHQ�

:02� � :HW�PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ�

:6:� � :HW�6RFLDOH�:HUNYRRU]LHQLQJ�

�

=*� � =LQWXLJOLMNH�KDQGLFDS�

==3�**=� =RUJ]ZDDUWHSDNNHW�JHHVWHOLMNH�JH]RQGKHLGV]RUJ�

==3�*+� =RUJ]ZDDUWHSDNNHW�JHKDQGLFDSWHQ]RUJ�

==3�99� =RUJ]ZDDUWHSDNNHW�YHUSOHJLQJ�HQ�YHU]RUJLQJ�
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�
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7DEHOOHQVHW�
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7DEHOOHQRYHU]LFKW�

�

3HUVRQHQ�������MDDU��PHW�VDPHQORRS�LQ�SHULRGH������QDDU�

7DEHO��D� /HHIWLMGVNODVVH�

7DEHO��E� $:%=�JURQGVODJ�

7DEHO��F� $:%=�IXQFWLH�

�

3HUVRQHQ�������MDDU��PHW�VDPHQORRS�LQ�SHULRGH������QDDU�

7DEHO��D� /HHIWLMGVNODVVH�

7DEHO��E� $:%=�JURQGVODJ�

7DEHO��F� $:%=�IXQFWLH�

�

3HUVRQHQ�������MDDU��PHW�VDPHQORRS�LQ�SHULRGH������QDDU�

7DEHO��D� /HHIWLMGVNODVVH�

7DEHO��E� $:%=�JURQGVODJ�

7DEHO��F� $:%=�IXQFWLH�

�

������������������������������������������������������
�� �7ZHH� RI� PHHU� $:%=�LQGLFDWLHV�� :6:�LQGLFDWLHV�� $2�XLWNHULQJHQ� RI� :02�YRRU]LHQLQJHQ�

ZDDUYDQ�WHQ�PLQVWH�ppQ�LQGLFDWLH�LV�WRHJHNHQG�RI�HHQ�XLWNHULQJ�RI�YRRU]LHQLQJ�LV�YHUOHHQG�LQ������

�� �7ZHH� RI� PHHU� $:%=�LQGLFDWLHV�� :6:�LQGLFDWLHV�� VWDUWHQGH� $2�XLWNHULQJHQ� RI� :02�

YRRU]LHQLQJHQ�GLH�DOOH�]LMQ�WRHJHNHQG�RI�YHUOHHQG�LQ������

���7ZHH�RI�PHHU�$:%=�LQGLFDWLHV��:6:�LQGLFDWLHV��$2�XLWNHULQJHQ�RI�:02�YRRU]LHQLQJHQ�GLH�DOOH�
ELQQHQ�HHQ�SHULRGH�YDQ�GULH�PDDQGHQ�]LMQ�WRHJHNHQG�RI�YHUOHHQG�LQ������
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�

7DEHO��D

7RWDDO -RQJHU�
GDQ����
MDDU

������
MDDU

������
MDDU

������
MDDU

������
MDDU

DDQWDO �

7RWDDO�GRHOJURHS� ������� ���� ��� ��� ��� ��� ���

7ZHH�LQGLFDWLHV��XLWNHULQJHQ�RI�YRRU]LHQLQJHQ� ������� ���� ��� ��� ��� ��� ���

Z�R�

��$:%=���$:%= ������ ���� ��� �� ��� ��� ���

��$:%=���:$2 ����� ���� �� �� ��� ��� ���

��$:%=���:,$ ����� ���� �� �� ��� ��� ���

��$:%=���:$= ���� ���� �� �� �� ��� ���

��$:%=���:DMRQJ ������ ���� �� ��� ��� ��� ���

��$:%=���:6: ����� ���� �� ��� ��� ��� ���

��$:%=���:02� ����� ���� �� �� ��� ��� ���

��:$2���:6: ����� ���� �� �� ��� ��� ���

��:$2���:02� ����� ���� �� �� ��� ��� ���

��:,$���:DMRQJ ��� ���� �� ��� ��� �� ��

��:,$���:6: ����� ���� �� �� ��� ��� ���

��:,$���:02� ����� ���� �� �� ��� ��� ���

��:$=���:02� ���� ���� �� �� �� ��� ���
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