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y1/7(,', 1

'H MDDUUHNHQLQJ EHVWDDW XLW RQGHUGHOHQ GLH VWHUN PHW HONL
GH ILQDQFL-OH QRWD HQ GH WRHOLFKWLQJ 'H VWUXFWXXU GH YRUP H
VOXLWHQ QDDGORRY DDQ ELM GLH YDQ KHW PHHUMDUHQSODQ 'LW EHW
RYHU
GH ILQDQFL-OH WUDQVDFWLHY YDQ KHW ERHNMDDU HQ GH VWDQG
KHW ERHNMDDU
GH XLWYRHULQJ YDQ GH DFWLHVY HQ GH PDWH YDQ UHDOLVDWLH Y
YRRU GDW MDDU LQ KHW PHHUMDUHQSODQ JLMQ LQJHVFKUHYHQ

2P GH XLWJHYRHUGH HQ JHERHNWH WUDQVDFWLHY JHPDNNHOLMN WH N
EHYDWWHQ HHQ DDQWDO VFKHPD V YDQ GH ILQDQFL-OH QRWD WHU LQIF
RQWYDQJVWHQ HQ EXGJHWWDLUH UHVXOWDWHQ YROJHQV KHW ODDWVMW

2PGDW GH MDDUUHNHQLQJ HHQ UDSSRUWHULQJ RS KRRIGOLMQHQ LV Z
GRFXPHQWDWLH ELM GH MDDUUHNHQLQJ 'H]JH EHYDW DFKWHUJURQGLQI
UDDGVOHGHQ LQ VWDDW WH VWHOOHQ RP GH LQIRUPDWLH GLH LQ GH M
NXQQHQ LQWHUSUHWHUHQ

(U ZRUGW HHQ JHFRQVROLGHHUGH MDDUUHNHQLQJ YRRUJHOHJG DDQ G|
HQ KHW 2&0: YRUPHQ VDPHQ UDSSRUWHULQJVHQWLWHLW $OOH VFKHF
FLMIHUV YDQ GH JHPHHQWH HQ 2&0: VDPHQ

/IRNDDO EHVWXXU *LVWHO






(51&,-)(56 %'2

LOKAAL BESTUUR GISTEL
JAARREKENING 2025

Kerncijfers

Goederen en diensten | Bezoldigingen Investeringsuitgaven
€ 4.449.733
€4.114.666 € 10.274.205
88% 97% B an €2.355.713 54%
—t—— v/h budget . . e B— v/h budget igg & pe— v/h budget
v -2% : A +6% . L b € 132.105 -
t.0.v. vorig boekjaar €340/ t.o.v. vorig boekjaar €849 / Overig €672.762 €368 /1"
Ontvangsten uit de werking Fiscale ontvangsten Werkingssubsidies
€1.833.171 € 10.169.257 € 8.832.527
e e 97%
e 0 o v/h budget
A +6% A +4% v -0%
t.o0.v. vorig boekjaar €152 / * t.o0.v. vorig boekjaar €841 / i t.o.v. vorig boekjaar €730 / ﬂ
Gecumuleerd budgettair resultaat Autofinancieringsmarge \ Financi€le schulden
€ 5.500.054 €455 / # €1.781.677 €147 / % BT T30 +  €2.042.243
Vorderingen: € 2.270.702 Exploitatiesaldo: € 2.843.306 T ——— f— € 1.086.402
Schulden: -€ 2.469.756 Periodieke aflossingen: -€ 1.086.402 A +99%
Liquide middelen: € 5.699.108 Terugvorderingen: €24.773 t.0.v. vorig boekjaar €998 / 'i‘
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'2(/67(//,1*(15($/,6%$7,( 35,25,7%$,5 % (/(,"

% (/(,"6'2(/67(//,1* % 9(567(5.(1 9%1 '(
%85*(5%(752..(1+(," %,- +(7 % (67885 35,25,7%$,5

+HW EHVWXXU EHWUHNW GH EXUJHU QDXZHU ELM KHW EHOHLG GR
V\VWHPDWLVFKH FRUUHFWH HQ KHOGHUH RYHUKHLGVFRPPXQLFDWLH

SDUWLFLSDWLH LQVWUXPHQWHQ

SHN SHN SHN SHN SHN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

SHN SHN SHN SHN SHN SHN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

$&7,(3/$1 &20081,&%$7,( 35,25,7%$,5

B3UR DFWLHYH V\VWHPDWLVFKH FRUUHFWH HQ KHOGHUH FRPPXQLFDWL
UHOHYDQWH HYROXWLHYVY JHQRPHQ EHVOLVVLQJHQ HQ JHYRHUG EHOHL

SHN SHN SHN SHN SHN SHN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

S5HN SHN SHN SHN SHN SHN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLBNDDO EHVWXXU *LVWH
% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(~" %—- +(7 % (67885



$&7,( &20081,&%$7,(3/$1
5HDOLVDWLH YDQ HHQ WZHHMDDUOLMNY FRPPXQLFDWLHSODQ RYHU KH)\

*HHQ ILQDQFL-OH JHJHYHQV

+HW WZHHMDDUOLMNVH FRPPXQLFDWLHEHOHLGVSODQ RYHU KHW JHSOD

35,25,7%,5

GRRU KHW FROOHJH ODDWVW JRHGJHNHXUG LQ JLWWLQJ YDQ

$&7,( +23/5

35,25,7%

5

—~Q]HW YDQ HHQ EXXUWLQIRUPDWLHQHWZHUN

5HN

5HN

SHN

SHN

5HN

5HN

oOMS

2QWYDQJIVWHOQ

8LWIDYHQ

6DOGR

+HW DDQWDO *LVWHOQDDUV GDW JLFK DDQVOXLW RS KHW EXXUWLQIRUF

OLMQ

*LVWHO &HQWUXP HQ *LVWHO 2RVW JLMQ VDPHQ JHYRHJG VLQGV

%HJILQ

(LQG

(LQG

(LQG

(LQG

(LQG

*LVWHO &H

QWUXP

*LVWHO 2R

vV W

ORHUH

6QDDVNHU

=HYHNRWH

*LVWHO

7TRWDDO DDQIJHVORWHQ KXLVKRXGHQV

/IRNDDO EHVWXXU

*LVWHO
%

'RHOVWHOOLQJHQUHDOLVDWLH SU
9(567(5.(1 931 '( %85*(5%(752..(1+(="' %—- +(7 % (678




$&7,( ',*,7%/( ,1)2%25'(1 35,25,7%,5

SHDOLVDWLH HQ RQGHUKRXG YDQ GLJLWDOH LQIRERUGHQ DOV DDQYXO
DDQNRQGLJLQJVSDQHOHQ

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

-Q LV HHQ GLJLWDDO LQIRERUG JHSODDWVW RS GH PDUNW YDQ *L
+H\YDHUWODDQ (HQ GHUGH GLJLWDDO LQIRERUG LV LQ LV JHSC

=RPHUORRV 'HJH LOQYHVWHULQJVNRVW LV RSIJHQRPHQ LQ KHW WRWDDO S
YULMHWLMGVFHQWUXP 'H YHUKRJLQJ YDQ GH H[SORLWDWLHNRVW YD
HISORLWDWLHNRVW YRRU GH GLJLWDOH GUDJHUV LQ KHW WRHULVWLVFI

$&7,( :,), 9,$ +2763276 35,25,7%$,5
BLWERXZ YDQ HHQ ZLIL QHWZHUN RS HQNHOH KRWVSRWV LQ GH VWDG P

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H SXEOLHNH :-=)- LQ FHQWUXPVWUDWHQ LQ *LVWHO FHQWUXP LV XLW G
SURMHFW ZRUGW QLHW ODQJHU JHVXEVLGLHHUG
(U JLMQ HQNHO QRJ SODDWVHQ EXLWHQ ZDDU SXEOLHNH ZLIL YRRU]JLH
EHVWDDQGH LQWHUQH LQIUDVWUXFWXXU RP FDPHUD V WH NXQQHQ ODYV
.DPSHHUDXWRWHUUHLQ
6NDWHSDUN
(JLGH 'HIHYHUSDUN
%XVKDOWH $&

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885



$&7,( *,67(/=,1( 35,25,7%,5
&RQWLQXHULQJ YDQ GH *LVWHO]LQH

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

‘H VWDUWWHQ PHW HHQ YDVWH UXEULHN LQWHUYLHZ ZDDU ZH HHQ GL
JHWWHQ 'H]H DFWLH PDDNW GHHO XLW YDQ HHQ SURJUDPPD HPSOR\HU
~QZRQHUV NXQQHQ RS GLH PDQLHU EHWHU RQWGHNNHQ ELM ZHONH GLI
WHUHFKW NXQQHQ HQ QHPHQ HHQ EOLN DFKWHU GH VFKHUPHQ
%OLNYDQJHUV XLW

2SHQLQJ YDQ KHW GRNWHU (JLGH 'HIHYHUSDUN LQ GH HGLWLH OHQW

1LHXZH QHWZHUNHQ SDUWLFLSDWLH LQ GH HGLWLH KHUIVW

1LHXZH DIYDORSKDOLQJ LQ GH HGLWLH KHUIVW HQ ZLQWHU

$&7,( 7(/()221&(175%$/( 35,25,7%,5
'H PLJUDWLH QDDU HHQ QLHXZ WHOHIRRQFHQWUDOHV\VWHHP

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H PLJUDWLH QDDU HHQ QLHXZH WHOHIRRQFHQWUDOHV\VWHHP LV XLWJ
UHVWDQW YDQ GH]JH LOQYHVWHULQJ JHERHNW 'H XLWJDYHQ LQ KHEE
HHQ FDPHUD PHW PLFURIRRQ GH DDQNRRS YDQ H[WUD ZDQGHOWHOHIR
VIVWHHP PHW ELMKRUHQGH ODGHUV HQ KRH]HQ

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



$&7,( &20081,&%$7,( %$ 35,25,7%$,5
&RPPXQLFDWLH YDQ KHW EHVWXXUVDNNRRUG

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

+HW EHVWXXUVDNNRRUG ZRUGW JHGUXNW HQ WHU EHVFKLNNLQJ JHVWEF

$&7,(3/$1 %85*(53%$57 35,25,7%$,5
&R FUHDWLH GRRU EXUJHUV HQ YHUHQLJLQJHQ

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

$&7,( 3$57,&,3$7,(3/$1 35,25,7%,5
5HDOLVDWLH YDQ HHQ WZHHMDDUOLMNY SDUWLFLSDWLHSODQ RYHU KH

*HHQ ILQDQFL-OH JHJHYHQV
+HW ODDWVW XLWJHZHUNWH SDUWLFLSDWLHSODQ LV GRRU KHW FROOH

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885



$&7,( 68%6 :,-.)((67(1 35,25,7%,5
2QGHUVWHXQLQJ YDQ ZLMNIHHVWHQ

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

2YHU]JLFKW YDQ GH JHVXEVLGLHHUGH ZLMNIHHVWHQ LQ

&ROOHJIH %XXUWIHHVW 'DWXP %XXUWIHHVW
MDQ| $DNVWUDDW GHF
MDQ| $OIRQV 9DQKHH §WUDDW GHF
MXQ|7HPSHOGUHHI M X Q
MXJORHUHVWUDDW 1RRUG DXJ
MXJ5RQVHZLMN DXJ
MXd (O]HQODDQ DXJ
MXO 'XOODHUWZHJ VHS
DXJ [ +DYHUVWUDDW DXJ
RNW|$OIRQV 9DQKHH §WUDDW GHF
QRY [ $OIRQV 9DQKHH §WUDDW 2R\HF
QRY | $DNVWUDDW GHF
GHF |5RQVHZLMN MDQ

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU

% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



$&7,( %85*(5%8'*(7 35,25,7%$,5

2SULFKWLQJ YDQ ZLMN HQ GRUSVUDGHQ GLH HHQ EXUJHUEXGJHW EHKF
EHVWXXU

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H XLWJDYH XLW KHHIW EHWUHNNLQJ RS KHW SURMHFW NOLPDDW
EHVWXLYHU YDQ GH ZLMNUDDG YDQ 6QDDVNHUNH

$&7,( 2179$1*67 1,(8:( ,1:21(56 35,25,7%,5
-DDUOLMNVH RQWYDQJVW YDQ GH QLHXZH LQZRQHUV GRRU KHW EHVWX

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

2S ]JRQGDJ MDQXDUL YRQG KHW ZHONRPVWRQWELMW YRRU QLHXZH

$8&7,( *(%2257(%26 35,25,7$,5
$DQSODQWLQJ YDQ HHQ JHERRUWHERYV

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

6LQGYV SObDQW GH VWDG *LVWHO RSQLHXZ JHERRUWHERVVHQ DDQ
JHRUJDQLVHHUG (U ZDUHQ GHHOQHPHUYV

+HW EHVWXXU NLHVW YRRU LQKHHPVH ERPHQ HQ VWUXLNHQ

-Q LV HU YRRU JH]RUJG GDW DOOH QDDPERUGHQ HHQ QLHXZH HQ |
ZDQGHO HQ ILHWVSDG QDDU KHW 7RUS

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885



$&7,( %(%/2(0,1*6:('675,-' 35,25,7%$,5
2UJDQLVDWLH YDQ HHQ EHEORHPLQJVZHGVWULMG

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

6HGHUW RUJDQLVHHUW GH VWDG *LVWHO RSQLHXZ HHQ EHEORHPL
DFWLH RP WXLQHQ HQ WHUUDVVHQ WH EHEORHPHQ 'H GHHOQDPH LV JU
SULMYV

-Q ZDUHQ HU GHHOQHPHUV RYHU GH YLMI FDWHJRULH-Q

$&7,( 63((/=21(6 *,67(/ 35,25,7%$,5

+HW YRRUJLHQ YDQ VSHHOWRHVWHOOHQ YRRU SHXWHUV LQ GH VSHHO]I
HQ RS YUDDJ YDQ GH ZLMNUDGHQ

S5HN SHN SHN SHN SHN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H ZLMNUDGHQ *LVWHO 2RVW HQ *LVWHO &HQWUXP VWHOGHQ YRRU RP V
PDDQGHQ YHHUWRHVWHOOHQ HQ SHXWHUVFKRPPHOV WH YRRUJLHQ RS
'H VSHHOWRHVWHOOHQ YRRU SHXWHUV ZHUGHQ JHSODDWVW RS GF
'"HSX\GWVWUDDW 6FKRPPHOVWUDDW 6LQWHOVWUDDW 1DFKWHJDOHQQC
GLHQVWMDDU

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



$&7,(3/%1 $'9,(65%'(1

35,25,7%,5

$GYLHVUDGHQ DOV UDDGJHYHUV YDQ KHW EHVWXXU

S5HN

SHN

SHN

SHN

S5HN

S5HN

oOMS

2QWYDQJ

WHQ

8LWJIDYHQ

6DOGR

-Q KHW NDGHU YDQ HHQ KHUJLHQLQJ YDQ GH ZHUNLQJ YDQ GH DGYLHVL
OHW GH]H LQSXW ZHUG HHQ WUDMHFW XLWJI
H[WHUQH FRQVXOWDQW ORQGHD RP VDPHQ PHW GH LQZRQHUV QDDU F
'LW WUDMHFW ZRUGW DIJHURQG LQ

KXQ LQWHUQH ZHUNLQJ

DGYLHVUDGHQ WH HYROXHUHQ

$&7,( 5('$&7,(5%$9%"
"HUNLQJ YDQ GH UHGDFWLHUDDG GLH KHW EHVWXXU RQGHUVWHXQW HQ

*LVWHOI]LQH

35,25,7%,5

5HN

5HN

SHN

SHN

5HN

5HN

oOMS

2QWYDQJ

WHQ

8LWJIDYHQ

6DOGR

'H DIZHUNLQJ YDQ HONH HGLWLH YDQ GH *LVWHO=LQH ZRUGW EHJHOHL(

$&7,(0,/,(85%$%"
"HUNLQJ YDQ GH PLOLHXUDDG GLH KHW EHVWXXU DGYLVHHUW LQ PLOLF

35,25,7%,5

5HN

5HN

SHN

SHN

5HN

5HN

oOMS

2QWYDQJ

WHQ

8LWJIDYHQ

6DOGR

-Q LV GH PLOLHXUDDG ««Q NHHU VDPHQJHNRPHQ

2YHU]JLFKW YDQ GH EHKDQGHOGH RQGHUZHUSHQ
/IRFDWLHYVY EORHPEROOHQ LQ]DDLSURMHFW
8LWOHJ RYHU GH KHUVWHOOLQJ YDQ GH FROOHFWRU

ODDLEHKHHU YDQ GH ZHJEHUPHQ
HVWULMGLQJ YDQ GH $]LDWLVFKH KRRUQDDU

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885

SHUVOHLGL




$&7,( (&2120,6&+( 5$$' 35,25,7%$,5

"HUNLQJ YDQ GH HFRQRPLVFKH UDDG GLH KHW EHVWXXU DGYLVHHUW L
RQGHUVWHXQLQJ YDQ GH ORNDOH HFRQRPLH

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ
6DOGR
'H HFRQRPLVFKH UDDG LV LQ NHHU VDPHQJHNRPHQ
'H HFRQRPLVFKH UDDG DGYLVHHUW HQ HYDOXHHUW SURMHFWHQ HQ DF\
HFRQRPLH
'H YROJHQGH RQGHUZHUSHQ NZDPHQ DDQ ERG
(YDOXDWLH HQ SODQQLQJ
L HUPLV

0DDQG YDQ GH PDUNW
$IZLMNHQGH UXVWGDJHQ
*LVWHO]JLQH

*LVWHOHQ GLFKWELM ZLQNHOHQ HQ JHQLHWHQ
$FWLH ORNDOH DDQNRRS
1HWZHUNPRPHQW RQGHUQHPHUYV
2QWKDDOEURFKXUH
(LQGHMDDUVDQLPDWLH
S5DDPEHVFKLOGHULQJHQ
%RQQHQERHNMH

'ROOH GDJHQ
%RHUHQPDUNWIHHVW
3DUWLFLSDWLH QHWZHUNHQ

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



$&7,( (5)*2('&(/ 35,25,7%,5
"HUNLQJ YDQ GH HUIJRHGFHO GLH KHW EHVWXXU DGYLVHHUW LQ SURM

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H HUIJRHGFHO NZDP LQ WZHH NHHU VDPHQ
=LM QHPHQ DOV YRRUQDDPVWH WDNHQ RS JLFK
X %HZDNLQJ YDQ GH JRUJ YRRU RQURHUHQG URHUHQG HQ LPPDWHU
Xx 9LQJHU DDQ GH SROV YRRU GH ZHUNLQJ YDQ GH HUIJRHGYHUHQLJI
X (UIJRHG SURPRWHQ ELM GH EHYRONLQJ HQ ELM UHJLRQDOH WRHU
X %HYRUGHULQJ LOQOWHUJHPHHQWHOLMNH VDPHQZHUNLQJ RS KHW YO
LPPDWHULHHO HUIJRHG

'H HUIJRHGFHO DGYLVHHUGH KHW EHVWXXU RYHU
X %RUG YOLHJYHOG URXWH
x 2QURHUHQG (UIJRHG RSYROJLQJ UHVWDXUDWLHSURMHFW OHUHOD
X &XOWXUHHO HUIJRHG HQ DUFKHRORJLVFKH YRQGVWHQ
x 3DSHU RYHU *LVWHOV /DNHQ
x &ROOHFWLH]RUJ *LVWHOV HUIJRHGDUFKLHI
X %LMHHQNRPVW ZHUNJURHS JRHNWRFKW NLQGHUHQ HQ HUIJRHG YR
x 3URMHFWHQ
R (UIJRHGGDJ
JLHWV]RHNWRFKW +ROGHU 'H 3ROGHU
THOQOWRRQVWHOOLQJ OHW %XOW LQ =LFKW
'H *RGHOLHYHSURFHVVLH

R
R
R
R 2SHQ ORQXPHQWHQGDJ

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885



$&7,( /1$1'%28:5%$%" 35,25,7%,5
"HUNLQJ YDQ GH ODQGERXZUDDG GLH KHW EHVWXXU DGYLVHHUW LQ OD

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H ODQGERXZUDDG LV LQ GULH NHHU VDPHQJHNRPHQ
2YHUJLFKW YDQ GH EHKDQGHOGH RQGHUZHUSHQ
2SKDOLQJ PHGLVFK DIYDO JHRUJDQLVHHUG LQ MXQL HQ GHFHPEH!
2SKDOLQJ ODQGERXZIROLH JHRUJDQLVHHUG LQ MXQL HQ GHFHPEF
9HUOLFKWH WUDFWRUVWRHW
3URMHFW SDWULM]HQ
%HHOG KRQGHQ DDQ GH OHLEDQG
%XGJHW ODQGERXZZHJHQ
9XOSODDWVHQ
JLHWVHQ]JRHNWRFKW +ROGHU GH 3ROGHU
(YDOXDWLH PDDLHQ ZHJEHUPHQ
90LHJHQSODDJ
%HVWULMGLQJ YDQ GH -DSDQVH GXL]HQGNQRRS
9DOLGDWLH JUDFKWHQNDDUW

$&7,( &8/78855%$%"' 35,25,7%$,5
"HUNLQJ YDQ GH FXOWXXUUDDG GLH KHW EHVWXXU DGYLVHHUW LQ SUR

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

+HW GDJHOLMNV EHVWXXU YDQ GH FXOWXXUUDDG RUJDQLVHHUGH VDF
'H YROJHQGH RQGHUZHUSHQ ZHUGHQ EHKDQGHOG

%YHOHLGVPDWLIJH YRRUEHUHLGLQJ W DY KHW QLHXZH PHHUMDUHOC

R OHGHZHUNLQJ DDQ KHW QLHXZH SDUWLFLSDWLHPRGHO $GYLF}

ZHUG KHW QLHXZH SDUWLFLSDWLHUHJOHPHQW JRHGJHNHXUG

QLHXZH PDQLHU YDQ ZHUNHQ PHW 1HWZHUNHQ LQ SODDWYV Y

DGYLHVUDGHQ ZHUG RSJHVWDUW YDQDI VHSWHPEHU %LQ!

ZHUG HHQ SURMHFWJURHS &XOWXUHOH YRRUVWHOOLQJHQ R

NZDPHQ HQNHOH EXUJHUV VDPHQ RP GH FXOWXXUSURJUDPPD

EHUHLGHQ

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



R +HUZHUNLQJ YDQ GH VXEVLGLHUHJOHPHQWHQ PHW HHQ LQWH
YULMHWLMGVYHUHQLJLQJHQ KHHQ +HW GDJHOLMNV EHVWXXL
DOV NODQNERUGJURHS HQ JDI DGYLHV HQ IHHGEDFN RYHU KH
VXEVLGLHUHJOHPHQW YRRU GH UHJXOLHUH ZHUNLQJ YDQ GH
2UJDQLVDWLH YDQ FXOWXXUYRRUVWHOOLQJHQ PHW RQGHUVWHXQ
GH FXOWXXUUDDG &RPHG\ 3LHW 'H 3UDLWHUH *X\ 9HUOLQGH 7ULF
90DDQGHUHQ )HHVW OHWDOQLJKW =LPPHUPDQ
2UJDQLVDWLH YDQ HHQ MDDUOLMNVH VFKRROYRRUVWHOOLQJ 'H V
ELMKRUHQGH ZRUNVKRSV JLQJ GRRU EHJLQ GHFHPEHU LW ZHL
JHILQDQFLHUG PHW UHJLRQDOH PLGGHOHQ YDQ *LQWHU
2QGHUVWHXQLQJ HQ RUJDQLVDWLH YDQ FXOWXXUSURMHFWHQ ZDD
R MDDUOLMNVH NXQVWHQEHXUV $UWHOLHU
R 6FKHQNLQJ YDQ EHHOGHQ YDQ /LHYHQ 'HEUDEDQGHUH HQ RQ\
EHHOGHQURXWH
R /DQFHULQJ YDQ HHQ QLHXZH VWULS YDQ -RPPHNH L V P 3KLO
*URRWRXGHUEDO
6WUDDWDQLPDWLH WLMGHQV GH 'ROOH 'DJHQ
S5HYHLO
. XQVWHQGDJ YRRU .LQGHUHQ
JLOPYRRUVWHOOLQJ LQ GH QDPLGGDJ YRRU NLQGHUHQ HQ V
WLMGHQV GH NRUWH VFKRROYDNDQWLHYV
$GYLHV YRRU VWUDDWQDPHQ YRRU GH YHUNDYHOLQJ W K Y NUXL\
3XWEHNHVWUDDW *RGHOLHYHSOHLQ
$GYLHV RYHU SURMHFWVXEVLGLHY YRRU YHUVFKLOOHQGH FXOWX
YHUHQLJLQJHQ HQ RUJDQLVDWLHV

O 0 XUV XD

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHL@NDDO EHVWXXU *LVWH(

%

9(567(5.(1 931 '( %85*(5%(752..(1+(="' %—- +(7 %(67885



$&7,

(632575%$%" 35,25,7%,5

"HUNLQJ YDQ GH VSRUWUDDG GLH KHW EHVWXXU DGYLVHHUW LQ SURMH

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H VSRUWUDDG NZDP LQ YLHU NHHU VDPHQ
=LM QHPHQ DOV YRRUQDDPVWH WDNHQ RS JLFK

X

2SYROJHQ YDQ SURMHFWHQ

X 9LQJHU DDQ GH SROV QDDU GH ZHUNLQJ YDQ GH VSRUWFOXEV
X %HUHNHQLQJ HQ RSYROJLQJ EDVLY SURMHFW HQ ZLHOHUVXEVLG
X 2SYROJHQ SURMHFWSODQ
=LM DGYLVHHUGHQ KHW EHVWXXU RYHU
X &RQWDFWPRPHQWHQ PHW VSRUWFOXEV LQ *LVWHO
X —-PSOHPHQWDWLH YDQ GH 8L73%$6
Xx 7RHNRPVWYLVLH RS GH DGYLHVUDGHQVWUXFWXXULQ KHW NDGHU
X 6WDUW &RDFK
Xx 9DNDQWLHEURFKXUH
X 9ULMHWLMGVEURFKXUH
X 6SRUWNRPSDV
X 9HUGHOLQJ YDQ VXEVLGLHV YRRU GH VSRUWFOXEV LQ KHW NDGHU
x +HUYRUPLQJ VXEVLGLHUHJOHPHQW
/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU

% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



$&7,( -(8*'5%$$' 35,25,7%,5
"HUNLQJ YDQ GH MHXJGUDDG GLH KHW EHVWXXU DGYLVHHUW LQ SURMH

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

+HW GDJHOLMNV EHVWXXU YDQ GH MHXJGUDDG NZDP LQ HHQ YLHUW
'"H IRFXV ODJ RS GH KHUYRUPLQJ YDQ GH LQVSUDDN HQ SDUWLFLSDWLF
'DDUQDDVW LV DGYLHV YHUOHHQG RYHU GH YHUQLHXZGH VXEVLGLHUHJ
HQ MHXJGKXL]HQ

$&7,( 02%,/,7(,765%$%' 35,25,7%,5

"HUNLQJ YDQ GH PRELOLWHLWVUDDG GLH KHW EHVWXXU DGYLVHHUW LC
PRELOLWHLW

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H PRELOLWHLWVUDDG NZDP YRULJ MDDU QLHW PHHU VDPHQ
6LQGV ZHUG DQGHU]JLMGY HHQ PRELOLWHLWVFHO RSJHULFKW GLH R
DFWXHOH PRELOLWHLWVNZHVWLHVY WH EHVSUHNHQ 'RRU GH]H PHHU
JHUHDJHHUG ZRUGHQ RS PHOGLQJHQ ZRUGW EHVOXLWYRUPLQJ HII
FRQVLVWHQWHU RSJHYROJG

'H EHKDQGHOGH WKHPD V RPYDWWHQ RQGHU PHHU

X YHUNHHUVYHLOLJKHLG LQ VFKRRORPJHYLQJHQ

ILHWVYHLOLJKHLG HQ LQULFKWLQJ YDQ ILHWVDVVHQ
XLWEUHLGLQJ HQ HYDOXDWLH YDQ JRQH JHELHGHQ

ODGHQ HQ ORVVHQ

SDUNHHUSUREOHPDWLHNHQ HQ KDQGKDYLQJ
YHUNHHUVVLJQDOLVDWLH

VQHOKHLGVPHWLQJHQ

GRVVLHUV LQ VDPHQZHUNLQJ PHW $:9 HQ 'H /LMQ

X X X X X X X

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885



$&7,( *(&252 35,25,7%$,5
"HUNLQJ YDQ GH JHFRUR GLH KHW EHVWXXU DGYLVHHUW LQ VWHGHQER

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H *HFRUR NZDP LQ NHHU VDPHQ RS VHSWHPEHU
'H *HFRUR ZHUG GDW MDDU RSQLHXZ VDPHQJHVWHOG HQ HU ZDUHQ YHU
DGYLHY YHUSOLFKW ZDV

2S GH DJHQGD VWRQG
.HQQLVPDNLQJ PHW GH QLHXZH VDPHQVWHOOLQJ
+XLVKRXGHOLMN UHJHOHPHQW
'"HRQWRORJLVFKH FRGH
9RRUVWHOOLQJ HQ DGYLHVYHUOHQLQJ P E W DOJHPHQH VWHGHQE

$&7,( %,%/,27+((.5%%' 35,25,7%,5

"HUNLQJ YDQ GH ELEOLRWKHHNUDDG GLH KHW EHVWXXU DGYLVHHUW LQ
JHPHHQWHOLMNH ELEOLRWKHHN

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ
6DOGR
'H ELEOLRWKHHNUDDG NZDP LQ WZHH NHHU VDPHQ
X IHEUXDUL
R %HVSUHNLQJ ELEOLRWKHHNDFWLYLWHLWHQ KXOS ELM EF

R %HVSUHNLQJ UHVXOWDWHQ 6HQWRELE SXEOLHNVRQGHU]RHN
X DXJXVWXV

R -QIR URQG SDUWLFLSDWLHUDGHQ

R %HGDQNLQJ YRRU MDUHQODQJH LQJHW

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



$&7,.( :(/=,-165%%' 35,25,7%,5
"HUNLQJ YDQ GH ZHOJLMQVUDDG GLH KHW EHVWXXU DGYLVHHUW URQG :

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H ZHO]LMQVUDDG NHQGH JLMQ HLQGH LQ
'"H IRFXV LV JHOHJG RS GH YRRUEHUHLGLQJ YDQ KHW QHWZHUN ZHO]LM¢

$&7,( :,-.58%"' *,67(/ &(17580 35,25,7%,5

"HUNLQJ YDQ GH ZLMNUDDG *LVWHO FHQWUXP GLH KHW EHVWXXU DGYL\
ZLMN RI GRUS

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H IXVLH ZLMNUDDG *LVWHO &HQWUXP HQ *LVWHO 2RVW JHEHXUGH RS

'H ZLMNUDDG *LVWHO LV LQ NHHU VDPHQJHNRPHQ
2S DXJIJXVWXV ZHUG KHW DSHULWLHIFRQFHUW JHRUJDQLVHHUG

IHEUXDUL
$IVSUDNHQ RYHU GH IXVLH SUDNWLVFKH ZHUNLQJ
+RH FRPPXQLFHUHQ QDDU GH EXUJHU WRH JHEUXLN YDQ VRFLDO
%UDLQVWRUP DFWLYLWHLWHQ PHW WZHH YDVWJHOHJGH DFWLYLW
HQ ZDQGHOWRFKW
DSULO
9HUVFKLOOHQGH OHGHQ YDQ GH ZLMNUDDG GLHQHQ KXQ RQWVOD]
YRRUJLWWHU ! KRH DDQ WH SDNNHQ
9RRUEHUHLGHQ DSHULWLHIFRQFHUW DXJXVWXV RSVWDUW ZHUNJ
9RRUEHUHLGHQ ILHWV HQ ZDQGHOWRFKW RNWREHU RSVWDUW Zt}
MXQL
—~QIR QLHXZ SDUWLFLSDWLHPRPHQW HLQGH ZLMNUDDG
9RRUEHUHLGHQ DSHULWLHIFRQFHUW PHW LQEUHQJ ZHUNJURHS
'H ZLMNUDDG EHVOLVW GH ILHWVY HQ ZDQGHOWRFKW QLHW WH OD!
YDQ GH UDDG

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885



$&7,( :,-.5$%' *,67(/ 2267 35,25,7%,5

"HUNLQJ YDQ GH ZLMNUDDG *LVWHO RRVW GLH KHW EHVWXXU DGYLVHHI
RI GRUS

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

&1 VXSUD ZLMNUDDG *LVWHO

$&7,( :,-.5$%' 02(5( 35,25,7%,5

"HUNLQJ YDQ GH ZLMNUDDG ORHUH GLH KHW EHVWXXU DGYLVHHUW RYH!
GRUS

S5HN SHN SHN SHN SHN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ
6DOGR
-Q YRQG HHQ QLHXZMDDUVUHFHSWLH SODDWYV HQ JLMQ HU WZHH ELI

2YHUJLFKW YDQ GH EHKDQGHOGH DJHQGDSXQWHQ
X .HQQLVPDNLQJ PHW GH RUJDQLVDWLH GRUSVEHODQJHQ

X %HVSUHNLQJ YDQ GH QRGHQ LQ KHW RQWPRHWLQJVFHQWUXP ORHL
X %HVSUHNLQJ YDQ KHW JHEUXLN YDQ KHW SOHLQWMH
X +HW SURMHFW *LVWHO NRPW QDDU MH WRH
X 'H ORHUHNDOHQGHU
X 'H EXLWHQVSHHOGDJ
X 'H 8LW3DV
X +HW JHEUXLN YDQ GH NHUN
/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU

% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



$&7,( 1,-.5$%' 61$%$6.(5.( 35,25,7%$,5
"HUNLQJ YDQ GH ZLMNUDDG 6QDDVNHUNH GLH KHW EHVWXXU DGYLVHHU
ZLMN RI GRUS

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H ZLMNUDDG LV LQ NHHU VDPHQ JHNRPHQ -0Q ZHUG ««Q QL
YRRUJLWWHU QDP EHJLQ RQWVODJ 'H RQGHUYRRUJLWWHU QDP GH W
'H YRRUQDDPVWH UHDOLVDWLH YDQ ZDV GH IDPLOLHGDJ URQG GH E

(U ZHUG GRRU GH VWDG HHQ ELMHQNDVW DDQJHNRFKW GLH SHUPI
VWDDW 'H GDJ JHOI ZDV HHQ JURRW VXFFHV PHW YHHO EH]JRHNHUV HQ
DFWLYLWHLWHQ GLH ZHUGHQ DDQJHERGHQ ]RDOV HHQ ELMHQZDQGHOL
'DDUQDDVW ZDV GH ZLMNUDDG JHHU DFWLHI LQ KHW RSPHUNHQ YDQ JHE
6QDDVNHUNH 'H]H ZHUGHQ DDQ GH YHUVFKLOOHQGH GLHQVWHQ GRRUJ

$&7,( :,-.5$$' =(9(.27( 35,25,7%,5
"HUNLQJ YDQ GH ZLMNUDDG =HYHNRWH GLH KHW EHVWXXU DGYLVHHUW
RI GRUS

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H GRUSVUDDG YDQ =HYHNRWH LV LQ QLHW PHHU VDPHQJHNRPHQ

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWH<
% 9(567(5.(1 9$1 '( %85*(5%(752..(1+(~' %—- +(7 % (67885



$FWLH /2. 3ULRULWDLU

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

9DQXLW KHW /RNDDO 2YHUOHJ .LQGHURSYDQJ JHW *LVWHO LQ RS QHWZ]
LQFOXVLHYH HQ YHUVWHUNWH VDPHQZHUNLQJ WXVVHQ NLQGHURSYDQJ
EHWURNNHQ DFWRUHQ 9DQXLW KHW /2. ZRUGW GH ZHUNJURHS :DUPH ¢€
SDUWQHUV HQ RXGHUV WH ZHUNHQ DDQ HHQ ]JRUJ]DPH RYHUJDQJ YRRU
GDJHQ

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 9(567(5.(1 9%1 '( %85*(5%(752..(1+(=" %—- +(7 % (678



% (/(,"6'2(/67(/1,1* % ((1 1(7 72(*$1.(/,-. (1
I(()%$$5 *,67(/ 35,25,7%$,5
+HW EHVWXXU JHW LQ RS HHQ QHW WRHJIJDQNHOLMN HQ OHHIEDDU *LVW

JLMQ VWDG 'H]H LQ]JHW VWDDW YRRU HHQ JRHG RQGHUKRXG YDQ KHW |
WRHJIJDQNHOLMNKHLG YDQ GH GLHQVWYHUOHQLQJ

SHN 5HN SHN SHN 5HN SHN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

SHN SHN SHN SHN S5HN SHN OMS

2QWYDQJVWHQ

8LWIDYHQ

6DOGR

$&7,(3/%$1 21'(5+28" 2' 35,25,7%,5

*RHG HQ WLMGLJ RQGHUKRXG YDQ KHW RSHQEDDU GRPHLQ JHEDVHHUG
EHVFKLNEDUH PLGGHOHQ

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWIDYHQ

6DOGR

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMBNDDO EHVWXXU *LVWH
% ((1 1(7 72(*$1.(/—-. (1 /(()%$$5 *-67(/



$&7,( 1 (*(1 (1 92(73%$'(1 35,25,7%,5
5HQRYDWLH YDQ ZHJHQ HQ YRHWSDGHQ

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H XLWJIDYHQ LQ KHEEHQ EHWUHNNLQJ RS HHQ ODDWVWH YRUGHULC
6WHHQRYHQVWUDDW HHQ JHGHHOWH HUHORRQ RS KHW GRVVLHU KHU
KHUDVIDOWHULQJ YDQ GH 3LHWHU %RUWLHUODDQ

$&7,( 5(* ,19(67(5,1*(1 35,25,7%,5
5HDOLVDWLH YDQ 5(* LQYHVWHULQJHQ PHW HYHQWXHOH VXEVLGL-ULQJ

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

$&7,( $$1.223 9$1 0$7(5,((/ 35,25,7%,5
$DQNRRS YDQ RQGHUKRXGVPDWHULHHO

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H XLWJIJDYH RS GH]H DFWLH KHHIW WH PDNHQ PHW HHQ KHUVWHOOLQJ )

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% ((1 1(7 72(*$1.(/—-. (1 I(()%$$5 *—67(/



$&7,(21'(5+28"' 3$75,021,80 35,25,7%,5
2QGHUKRXGVSURJUDPPD YDQ KHW JHPHHQWHOLMN SDWULPRQLXP LQ HL

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H JHERHNWH XLWJIDYHQ KHEEHQ EHWUHNNLQJ RS YHHO YHUVFKLOOHQG
YDQ KHW RQGHUKRXG YDQ GH YHUVFKLOOHQGH JHERXZHQ JHPHHQWH

$&7,( & *52(1 62& 7(:(5.67 35,25,7%,5
2QGHUKRXGVSURJUDPPD YDQ JURHQJRQHV YLD VRFLDOH WHZHUNVWHOC

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H DFWLH RP HHQ JHGHHOWH YDQ KHW RSHQEDDU JURHQ WH ODWHQ RQ
LQ GH VRFLDOH HFRQRPLH LV HHQ FRQWLQXH DFWLH +HW ORSHQGH FR
Y]1Z XLW 2RVWHQGH 'XLQHQZDFKW VWHOW HHQ JHVWLJWDO PHQVHQ WH

$&7,( *52(1 (:7(51(1 35,25,7%,5
2QGHUKRXGVSURJUDPPD YDQ JURHQ]JRQHV GRRU H[WHUQHQ

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H XLWJDYHQ RS GH]H DFWLH KHEEHQ EHWUHNNLQJ RS YHUVFKLOOHQG
URRLHQ YDQ HHQ GRGH EHXN

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMBNDDO EHVWXXU *LVWH
% ((1 1(7 72(*$1.(/—-. (1 /(()%$$5 *-67(/



$&7,( 52//(1" 0$7(5,((/ 35,25,7%,5
$DQNRRS YDQ UROOHQG PDWHULHHO

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H XLWJDYHQ RS GH]H DFWLH KHEEHQ EHWUHNNLQJ RS GH DDQNRRS YD
DDQNRRS YDQ HHQ QLHXZH EHVWHOZDJHQ

$&7,( =21:(5,1* %.2 35,25,7%,5

~QVWDOODWLH YDQ JRQZHULQJ LQ GH EODXZH UXLPWH YDQ GH %.2

SHN SHN SHN SHN SHN SHN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'HIH DFWLH LV XLWJHYRHUG

$&7,( 5(* (;3/2,7%$7,( 35,25,7%,5
SHDOLVDWLH YDQ NOHLQH 5(* LQJUHSHQ

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H XLWJIJDYHQ RS GH]JH DFWLH KHEEHQ EHWUHNNLQJ RS GH DDQNRRS YD

'RHOVWHOOLQJHQUHDOLVDWLH SU
% ((1 1(7 72(*$1.(/—-. (1 I(()%$$5 *—67(/

/RNDDO EHVWXXU *LVWHO



$&7,(3/$1 0,/,(8+,1'(5 35,25,7%$,5
%HVWULMGLQJ YDQ PLOLHXKLQGHU GRRU PLGGHO YDQ SUHYHQWLHYH H

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

$&7,( %(/(,'63/$1 0,/,(8+,1'(5 35,25,7%,5

2SPDDN YDQ HHQ WZHHMDDUOLMNY SURJUDPPD ZDDULQ GH DFFHQWHQ |
ZRUGHQ EHSDDOG

*HHQ ILQDQFL-OH JHJHYHQV

'"H]JH DFWLH LV QLHW JHUHDOLVHHUG ZHJHQV WLMGVJHEUHN ELM GH PLC(

$&7,( $&7,(6 0,/,(8+,1'(5 35,25,7%$,5

SLWYRHULQJ YDQ SURMHFWHQ WHU EHVWULMGLQJ YDQ PLOLHXKLQGHU
VHQVLELOLVHULQJ HQ VWHULOLVDWLH KRQGHQSRHS ]ZHUIYXLO HQ VO

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'"H XLWJIJDYHQ LQ KHEEHQ WH PDNHQ PHW GH EHKDQGHOLQJ YDQ ]JZH!L
UROFRQWDLQHU HQ KXLVYXLO]DNVWLFNHUV DDQJHNRFKW

$&7,( 239%$1*3/$$76 ',(5(1 35,25,7%,5

'H LQULFKWLQJ YDQ HHQ RSYDQJSODDWY YRRU YHUZDDUORRVGH GLHUFH
*HHQ ILQDQFL-OH JHJHYHQV

'"H]JH DFWLH LV JHUHDOLVHHUG (U LV HHQ RSYDQJSODDWYVY YRRU YHUZD!
FRQWDLQHUSDUN

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMBNDDO EHVWXXU *LVWH
% ((1 1(7 72(*$1.(/—-. (1 /(()%$$5 *-67(/



$&7,( *$6 %2(7( 35,25,7%,5
9HUEUHGLQJ YDQ KHW JDV UHJOHPHQW RP RSHQEDUH RYHUODVW WH VI

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

&RQWLQXH DFWLH VLQGY GH JRHGNHXULQJ YDQ KHW *$6 UHJOHPHQW Gl
RNWREHU

$&7,( 02%,(/( &$0(5$6 35,25,7%,5
—~Q]HW YDQ PRELHOH FDPHUD V RP GH VWULMG WHJHQ JZHUIYXLO HQ YD
*HHQ ILQDQFL-OH JHJHYHQV

'H XLWZHUNLQJ YDQ GH]H DFWLH JHEHXUW GRRU GH SROLWLH]RQH
YRRUEHUHLGLQJHQ 'H FDPHUD LQ *LVWHO ZHUG LQ JHEUXLN JHQRPHQ

$&7,( 20*(9,1* (1 +$1'+$9,1* 35,25,7%,5

-QVWDS LQ GH NRVWHQGHOHQGH YHUHQLJLQJ YRRU GH DDQVWHOOLQJ
WRH]JLFKWKRXGHU YRRU KDQGKDYLQJ PLOLHX HQ UXLPWHOLMNH RUGHQ

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H JHPHHQWHUDDG NHXUW GH VDPHQZHUNLQJVRYHUHHQNRPVW YRRU
'9  LQWHUJHPHHQWHOLMNH WRHJLFKWKRXGHU YDQ GH :9- JRHG LC
DDQZHUYLQJVSURFHGXUH NRQ QRFK LQ QRFK LQ VXFFHVYRO DI
JHEHXUGH HHQ DDQVWHOOLQJ EHJLQ

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% ((1 1(7 72(*$1.(/—-. (1 I(()%$$5 *—67(/



$&7,(3/$1 72(*$1.(/,-. 35,25,7%,5
9HUKRJLQJ YDQ GH WRHJDQNHOLMNKHLG YDQ GLHQVWYHUOHQLQJ

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

$&7,( ", 7$/( 72(*$1.(/,-.+(," 35,25,7%,5
9HUEHWHULQJ YDQ GH WRHJDQNHOLMNKHLG YDQ GH GLJLWDOH GLHQV

S5HN SHN SHN SHN SHN S5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

1D GH JXQQLQJ YDQ KHW SURMHFW GLJLWDOLVHULQJ YDQ GH HYHQHPFE
YDQ IHEUXDUL ZRUGHQ GH YLMI YHUVFKLOOHQGH PRGXOHV JH%PSC
YDQ GLW SURMHFW JHEHXUW WLMGHQV KHW HHUVWH NZDUWDDO
HYHQHPHQWHQDDQYUDJHQ DDQYUDJHQ YRRU IHHVWPDWHULDDO WLF
LQVFKULMYLQJHQ RS DFWLYLWHLWHQ

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMBNDDO EHVWXXU *LVWH
% ((1 1(7 72(*$1.(/—-. (1 /(()%$$5 *-67(/



$&7,( ,175%$1(7 8,7%28:(1 35,25,7%$,5
S8LWERXZ YDQ HHQ JH]DPHQOLMN LQWUDQHW YRRU VWDG HQ 2&0:

*HHQ ILQDQFL-OH JHJHYHQV
'"H]JH DFWLH LV JHUHDOLVHHUG

$&7,( .,1'(55(*,675%$7,( 35,25,7%$,5
9HUEHWHUHQ YDQ GH WRHJDQNHOLMNKHLG YDQ GH EXLWHQVFKRROVH 1|

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'HIH DFWLH LV JHUHDOLVHHUG

$&7,( ( 6,*1,1* 35,25,7%,5
~QJHEUXLNQDPH YDQ HHQ JH+QWHJUHHUG LQVWUXPHQW YRRU H VLJQLC

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'HIH DFWLH LV JHUHDOLVHHUG 'H VRIWZDUH H VLJIJQLQJ LV LQ JHEUXLN

$&7,( 72(*$1.(/,-.+(," *(%28:(1 35,25,7%,5
9HUEHWHULQJ YDQ GH WRHJDQNHOLMNKHLG YDQ GH RSHQEDUH JHERXZ

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H ELEOLRWKHHN HQ KHW 6RFLDDO +XLV JLMQ LQ XLWIHUXVW PHW I
YULMHWLMGVFHQWUXP =RPHUORRV PDDNW KHW YRRUZHUS XLW YDQ H
QLHXZH YULMHWLMGVFHQWUXP ZHUG XLWJHUXVW PHW WZHH DXWRPDWL

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% ((1 1(7 72(*$1.(/—-. (1 I(()%$$5 *—67(/



$&7,( ',*,7$%/ $)635%$.(16<67((0 35,25,7%,5
+HW LQ JHEUXLN QHPHQ YDQ HHQ GLJLWDDO DIVSUDNHQV\VWHHP

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

+HW FROOHJH JXQW GH RSGUDFKW GLJLWDDO DIVSUDNHQV\VWHHP DD
DSULO

(QNHOH UDSSRUWDJHJHJHYHQV

67%$786

$$178/ $$1958*(1

$)*(+$1°(/"

*($118/((5"

1-(7 $)*(.20(1

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMBNDDO EHVWXXU *LVWH
% ((1 1(7 72(*$1.(/—-. (1 /(()%$$5 *-67(/



723 9%1

67$786

$$178/

$$1958*(1  $)+$/(1 ( - .-

$$1958*(1 $)+$/(1 5--%(:—-6 9225/23—*

5--%(:--6

$'5(6:—-=—*—1*%

1

$$1958*(1 $)+$/(1 5(-639

66(1

$$195%*(1 $77(67(1 $.

7(1

723 9%1

67$786

$$17%/

$$195$%* 5—-%(:—-6 9225/23-* 5—--%(:—--6 .$1

22.

—r—T7$$/

*((1 $)635%%. $$195$*(1 352

8&7

$)+$/(1 HA"

$)+$/(1 5--%(:—-6 9225/23-* 5

-%(:—-6

$$195%%* H

723 9%1

67$786

$$17$/

—'(17-7(-76.$%$57 $)

$/(1

—'(17-7(-76.$%57 $$19

5§+ (1

5--0%(:—-6 9225/23-* 5--%(:—-6

$)+$/(1

*((1 $)635%%. $$195$*(1 352"

8&7

5(-63%6 —17(51%$7-21%$%/ 3$632257

$)+$/(1

61(//2.(7 GXV RSKDOHQ PDWHULDDO =

21'(5 $)635%$$.

723 9%1

67$786

$$178/

—'(17-7(-76.$%$57 $)4

$/(1

-GHQWLWHLWVNDI

Uw DDQYUDJ

5HLVSDV LQWHUQDWLRQDDO

SDVSRRUW [

$GUHVZLM]LILQJ RS -' QD H

HIRHN ZLMND

5HLVSDV LQWHUQDWLRQDD

D SDVSRRUW

61(//2.(7 GXV RSKDOHQ PDWHULDDO

21'(5 $)635%$$.

HQ
DQYUDJHQ

JHQ W

DIKDOHQ

'RHOVWHOOLQJHQUHDOLVDWLH SU
((1 1(7 72(*$1.(/—-. (1 1()%$$5 *—67(/

/IRNDDO EHVWXXU *LVWHO

%



$&7,( %2%$ '(&5((7 35,25,7%,5
+HW DDQELHGHQ YDQ HHQ JH+QWHJUHHUG DDQERG YDQ EXLWHQVFKRRC

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H XLWURO YDQ KHW %2$ GHFUHHW ZHUG YHUGHU RSJHYROJG -Q E
HHQ %2$ %2267 VXEVLGLH WRH WH NHQQHQ DDQ GH 90DDPVH VWHGHQ H
HQ 'H EHVWHGLQJ YDQ GH]H ELMNRPHQGH PLGGHOHQ PRHW JHE
EHVWHGLQJVYRRUVWHO LV LQ RQWZLNNHOLQJ
(U JLMQ QRJ KHHO ZDW RQGXLGHOLMNKHGHQ ELQQHQ KHW %2$ GHFUHI
90DDPVH 5HJHULQJ HHQ FRQFHSWQRWD JRHG RYHU GH YHUGHUH
%XLWHQVFKRROVH RSYDQJ HQ DFWLYLWHLWHQ 'H EHOHLGVNHX]HV JLN\
%XLWHQVFKRROVH RSYDQJ HQ DFWLYLWHLWHQ GDW LV JRHGJHNHXUG F
YHUYDQJW YDQDI VHSWHPEHU KHW NZDOLWHLWVODEHO NOHXWHUR
'"H UHJLVVHXUV HQ DFWRUURO YDQ GH VWDG *LVWHO ZHUG RSJHQRPH(
$FWLHV ]JRDOV GH RQWZLNNHOLQJ YDQ HHQ YDNDQWLHPDJD]JLQH YUL
DIVWHPPLQJ YDQ KHW RSYDQJDDQERG RYHU DOOH VWDNHKROGHUV
VSHHOSOHLQZHUNLQJ KHW =RQQHWMH YDQ GH VWDG 2RVWHQGH YRRU |
JLMQ DO LQ XLWYRHULQJ 'H EUXJILIXXU ZHUNW VDPHQ PHW GH VFKR
ODDJGUHPSHOLJH WRHOHLGLQJ QDDU KHW %2$ DDQERG

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMBNDDO EHVWXXU *LVWH
% ((1 1(7 72(*$1.(/—-. (1 /(()%$$5 *-67(/



% (/(,'6'2(/67(/1,1* % 02%,/,7(,7 23 0$$7 9$1 '(
%85*(5 35,25,7$,5

+HW EHVWXXU ULFKW KHW PRELOLWHLWVEHOHLG RS GH EHVFKHUPLQJ Y
KHW JHPHHQWHOLMN ZHJHQQHW DI WH VOXLWHQ YRRU GH DXWR

SHN 5HN SHN SHN 5HN SHN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

SHN SHN SHN SHN S5HN SHN OMS

2QWYDQJVWHQ

8LWIDYHQ

6DOGR

$&7,(3/$1 02%,/,7(,7 35,25,7%,5
$FWXDOLVHULQJ HQ LPSOHPHQWDWLH YDQ KHW PRELOLWHLWVSODQ

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

$&7,( 02%,/,7(,763/%$1 35,25,7%,5

$FWXDOLVHULQJ YDQ KHW PRELOLWHLWVSODQ LQ QDXZH VDPHQZHUNL
EUHGH YHUWHJHQZRRUGLJLQJ YDQ DOOH EHODQJKHEEHQGH SDUWLMHQ

*HHQ ILQDQFL-OH JHJHYHQV

'"H]JH DFWLH LV RQ KROG JH]HW JH]JLHQ GH XLWZHUNLQJ YDQ HHQ PRELC
2RVWHQGH

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 02%—/-7(-7 23 0$$7 9%1 '( %85*(5



$&7,( 3$5.((55(75,%87,( 35,25,7%,5

SLWYRHULQJ YDQ KHW SDUNHHUEHOHLG GRRU PLGGHO YDQ HHQ YHUVFI
HQ HHQ SHUIRUPDQW SDUNHHUUHJLPH YRRU YUDFKWZDJHQV

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

(U ZRUGW JHZHUNW PHW HHQ FRQFHVVLH YRRU GH FRQWUROH RS GH EC
'H SHULRGLHNH FRQWUROHY KHEEHQ HHQ SRVLWLHI HITHFW RS KHW DD

$&7,( %$6,6%(5(,.%$$5+(,' 35,25,7%,5

9HUEHWHULQJ YDQ GH EHUHLNEDDUKHLG YDQ ORHUH HQ =HYHNRWH +H
RSHQEDDU YHUYRHU LV JHULFKW RS EDVLVEHUHLNEDDUKHLG YLD GH
HHQ EHWHUH EHUHLNEDDUKHLG YDQ ORHUH HQ =HYHNRWH

*HHQ ILQDQFL-OH JHJHYHQV

+HW RSHQEDDU YHUYRHUSODQ YRRU GH UHJLR WUHHGW LQ ZHUNLQJ

+HW VWDGVEHVWXXU EOLMIW LQ QDXZ FRQWDFW PHW GH /LMQ RP EOLM
QRGLJ

'"H *LVWHOEXV YHUWHJHQZRRUGLJW KHW YHUYRHU RS PDDW +HW JDDW
GDJ RS ZHHNGDJHQ LQFOXVLHI WLMGHQV YDNDQWLHSHULRGHV LQ HHC
6QDDVNHUNH HQ =HYHNRWH

-Q LV HU DDQ KHW RSHQEDDU YHUYRHUSODQ ZHLQLJ YHUDQGHUG -
EHVSDULQJVURQGH ELM 'H OLMQ 'H *LVWHOEXV ZRUGW LQ YUDDJ JHVW

$&7,( 32/,7,(&21752/(6 35,25,7%,5

9HUKRJLQJ YDQ GH DOFRKRO HQ VQHOKHLGVFRQWUROHYV LQ ZRRQZLM]
GHHOJHPHHQWHQ LQ RYHUOHJ PHW GH SROLWLH]JRQH .RXWHU

*HHQ ILQDQFL-OH JHJHYHQV

&RQWLQXHULQJ YDQ KHW EHOHLG

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 02%—/-7(-7 23 0$$7 9%1 '( %85*(5



$&7,( 62)7: ,11%$0( 2' 35,25,7%,5
~QJHEUXLNQDPH YDQ HHQ GLJLWDOH PRGXOH YRRU GH LQQDPH YDQ RS

S5HN SHN SHN SHN S5HN SHN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

+HW FROOHJH JXQW GH VRIWZDUH LQQDPH YDQ KHW RSHQEDDU GRPHL
*HQW LQ JLWWLQJ YDQ RNWREHU 'H GLHQVWHQ QHPHQ GH VRIWZE

'HIH JH*xQIRUPDWLVHHUGH GLHQVWYHUOHQLQJ LV YRRU LQZRQHUV H(
JHPHHQWHOLMNH ZHEVLWH
'HIH LOQONRPVWHQ ZRUGHQ RS HHQ QLHW SULRULWDLUH DFWLH JHERHNW

'HIJH RQWYDQJVWHQ EHGUDJHQ LQ W R Y LQ LQ
LQ LQ HQ LQ
$&7,(),(76( ),(76( 35,25,7%,5

'H RUJDQLVDWLH YDQ KHW SURMHFW YHUNHHUVYHLOLJKHLG )LHWVH )L
VFKRRO

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H RUJDQLVDWLH YDQ GH DFWLH )LHWVH )LHWVH ZDV WRW HQ PHW
PLOLHX]RUJ RS VFKRRO 026

9DQDI LV HHQ QLHXZH DFWLH PHW HHQ DIIRQGHUOLMN NUHGLHW DD
SULRULWDLU EHOHLG

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 02%—/-7(-7 23 0$$7 9%1 '( %85*(5



$&7,(3/%1 :(**(%58,.(5 35,25,7%,5
&HQWUDOH SODDWY YRRU GH ]JZDNNH ZHJJHEUXLNHU LQ KHW PRELOLWH

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

$&7,( 9(,/,*( :(*,1)5$6758&7885 35,25,7%$,5

9HUKRJLQJ YDQ KHW YHUNHHUVFRPIRUW YRRU GH ]ZDNNH ZHJJHEUXLNH
LQIUDVWUXFWXXUDDQSDVVLQIJHQ HQ YHUNHHUVWHFKQLHNHQ ODQGHOL
ZRUGHQ QLHW DIJHVORWHQ PDDU YHLOLJ LQJHULFKW

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H XLWJIJDYHQ RS GH]H DFWLH KHEEHQ EHWUHNNLQJ RS GH KHUVWHOOLQC
DDQNRRS YDQ FDPHUD V GH SODDWVLQJ YDQ ERUGHQ HQ VLJQDOLVDWI
ILHWVUHNNHQ DIVOXLWKHNNHQV FDWDIRRWSDOHQ HQ LQR[ DQWLSDUN

$&7,( 6&+22/20*(9,1* 35,25,7%$,5

+HULQULFKWLQJ YDQ GH VFKRRORPJHYLQJHQ RP GH YHUNHHUVYHLOLJK
VXEVLGLHV

SHN S5HN SHN SHN S5HN SHN OMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H JHSODQGH SURMHFWHQ RP VFKRRORPJHYLQJHQ YHUNHHUVYHLOLJHU

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 02%—/-7(-7 23 0$$7 9%1 '( %85*(5



$&7,( /('9(5/,&+7,1* *5 35,25,7%$,5
30DDWVLQJ YDQ /(' YHUOLFKWLQJ YRRU HHQ YHLOLJHU *URHQH YLD S

*HHQ ILQDQFL-OH JHJHYHQV
'"H]JH DFWLH NRQ XLWJHYRHUG ZRUGHQ HLQG LQ VDPHQZHUNLQJ PHW
HQ JOXYLXV

$&7,('5 (*,'( '()(9(5 3%$5. 35,25,7%,5

—QULFKWLQJ YDQ KHW GRNWHU (JLGH '"HIHYHU 3DUN DOV RQWPRHWLQJV
QDWXXU HQ FXOWXXUHGXFDWLHYH ZDDUGH

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H XLWYRHULQJVIDVH YRRU GH LQULFKWLQJ YDQ KHW GRNWHU (JLGH 'H
RPIJHYLQJ YRQG SODDWV WLMGHQV 'H ZHUNHQ JLMQ RSJHOHYF

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 02%—/-7(-7 23 0$$7 9%1 '( %85*(5



$&7,( 6&+(1.,1* "()(9(5 35,25,7%,5
2QWYDQJHQ VFKHQNLQJ YRRU KHW LQULFKWHQ YDQ KHW 'RNWHU (JLGH

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H JHPHHQWHUDDG YHUOHHQW KHW GRPHLQ GH QDDP GRNWHU (JLGH 'HI

NRQ GH JHPHHQWHUDDG HHQ VFKHQNLQJ DDQYDDUGHQ YDQ PHYURX
'"H]H ILQDQFL-OH PLGGHOHQ ZRUGHQ LQWHJUDDO EHVWHHG DDQ GH LQU
YDQ GH VFKHQNLQJ WHU ILQDQFLHULQJ YDQ GH H[SORLWDWLHXLWJDYH
HQ HUHORRQNRVWHQ ZHUG RQGHU GH DFWLH 6&+(1.—1* '()(9(5 RSJHQRP
VFKHQNLQJ GDW DDQJHZHQG ]DO ZRUGHQ YRRU GH DDQOHJ YDQ KHW SI
LQYHVWHULQJVRQWYDQJVW RSJHQRPHQ RQGHU GH DFWLH '5 (*='( "()(9(&

$8&7,( 68%6 .23(1+$*(13/$1 35,25,7%,5

6XEVLGLHY LQ KHW NDGHU YDQ KHW .RSHQKDJHQSODQ YRRU KHW YHUE
ILHWVLQIUDVWUXFWXXU

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H]JH RQWYDQJVW NDQ JURWHQGHHOV JHERHNW ZRUGHQ LQ

$&7,( '$* 931 +(7 '()(9(53%$5. 35,25,7%$,5
2UJDQLVDWLH GDJ YDQ KHW 'RNWHU (JLGH 'HIHYHUSDUN

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

+HW GRNWHU (JLGH 'HIHYHUSDUN ZRUGW IHHVWHOLMN JHRSHQG RS P
PHW HHQ YRONVIHHVW

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 02%—/-7(-7 23 0$$7 9%1 '( %85*(5



$&7,( & *52(1 '()(9(5 3%$5. 35,25,7%,5
2QGHUKRXGVFRQWUDFW JURHQ YRRU KHW 'RNWHU (JLGH 'HIHYHUSDUN

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

+HW RQGHUKRXGVSODQ YRRU KHW GRNWHU "HIHYHUSDUN LV JHIJXQG DD
XLWJDYH YRRU EHGUDDJW

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 02%—/-7(-7 23 0$$7 9%1 '( %85*(5



%(/(,'6'2(/67(//,1* % 62&,$$/ %(/(,' 35,25,7%$,5

+HW EHVWXXU JHW LQ RS EHJHOHLGLQJ YDQ PHQVHQ PHW PRHLOLMNKF
DUEHLGVPDUNW RP KHQ WH EHKRHGHQ YRRU NDQV DUPRHGH +HW EHV)\
GH GHWHFWLH YDQ HHQ]DDPKHLG VHQLRUHQ]JRUJ WKXLV]JRUJ HQ NZHW:
VRFLDDO KXLV EHKDUWLJW GH VRFLDOH GLHQVWYHUOHQLQJ +HW VRFI
HHQ PHQVZDDUGLJ EHVWDDQ GDW JLFK YHUWDDOW LQ KHW UHFKW RS D
ELMVWDQG EHKRRUOLMNH KXLVYHVWLQJ RQGHUZLMV HHQ JH]JRQGH
RQWSORRLLQJ

SHN SHN SHN SHN S5HN SHN OMS

2QWYDQJVWHQ

8LWIDYHQ

6DOGR

SHN 5HN SHN SHN 5HN SHN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

-Q KHEEHQ GH GLHQVWHQ JLFK YHUGHU JHULFKW RS RXWUHDFKHQG
QbbU MH WRH KHHIW RQV LQ VWDDW JHVWHOG RP GLFKWHU ELM GH LC
YbQ *LvwHO DOV LQ GH GHHOJHPHHQWHQ 9DQ DSULO WRW RNWREHU
GHHOJHPHHQWHQ EH]RFKW +LHUELM KHEEHQ ZH RRN LQJH]HW RS LQW
6DPHQ PHW GH GLHQVW MHXJG 5RRW] HQ GH ELEOLRWKHHN KHEEHQ Z
LQZRQHUYVY VDPHQ WH EUHQJHQ PHW HHQ NRSMH NRIILH :H KHEEHQ YRR
HQ RXG YRONVVSHOHQ JHRUJDQLVHHUG HQ GH LQZRQHUV JHDFWL
JHIRQGKHLGVWKHPD V 'DDUQDDVW KHEEHQ ZH JLWWXUQHQ DDQJHERGI
RP VDUFRSHQLH DDQ WH SDNNHQ 'H EXXUDQDO\VH ZHUG WRW LQ GH G
2RN WLMGHQV GH GDDJVH YDQ GH JHHVWHOLMNH JHIJRQGKHLG ZHUG
SURJUDPPD DDQJHERGHQ DDQ DOOH OHHIWLMGVFDWHJRULH-Q

1LHXZ LQ ZDV GH VDPHQZHUNLQJ PHW GH VHQLRUHQYHUHQLJLQJH
GHPHQWLH ELM KHW EUHGH SXEOLHN DDQ WH ELHGHQ

%RYHQGLHQ JLMQ GH LQZRQHUV JH+QIRUPHHUG RYHU GH YHUVFKLOOH
DDQELHGW +HW LQLWLDWLHI *LVWHO NRPW QDDU MH WRH EOLMIW HH

+HW HHUVWHOLMQVRYHUOHJ WXVVHQ GH YHUVFKLOOHQGH HHUVWHOLM
QRGHQ WH EHVSUHNHQ LV XLWJHEUHLG PHW HHQ VDPHQZHUNLQJ PHW

%LM KHW NDQWHOPRPHQW ELM VHQLRUHQ QD KHW RYHUOLMGHQ YDQ
ZHUNHU QD GULH ZHNHQ QD ««Q PDDQG HQ QD GULH PDDQGHQ RS KXLVE
RS PRJHOLMNH QRGHQ 'H]H KXLVEH]RHNHQ JLMQ YDQ JURWH PHHUZEC

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 628&-$%/ % (/(-"



PHQVHQ KHEEHQ QD GH JHVSUHNNHQ JHEUXLN JHPDDNW YDQ GH GLHOQ\
YULMZLOOLJHUVZHUN ZDDUELM ZH PHQVHQ XLW KXQ LVROHPHQW KDOH(

6WHHGY PHHU GLHQVWHQ ZHUNHQ RXWUHDFKHQG

$&7,(3/$1 $502('(% (675 35,25,7%$,5
$UPRHGHEHVWULMGLQJ DOV KHIERRP RP PHQVHQ KXQ SODDWYV LQ GH VI

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

$&7,( .5,1*:,1.(/ 35,25,7%,5

&UHDWLH YDQ H[WUD VRFLDOH WHZHUNVWHOOLQJ GRRU PLGGHO YDQ G
'"H]H DFWLH LV JHUHDOLVHHUG
*HHQ ILQDQFL-OH JHJHYHQV

$&7,( :,-.:(5.(1 35,25,7%,5
—~Q]HW YDQ ZLMNZHUNHUV DOV WRHOHLGLQJVPDDWUHJHO QDDU GH UHJ.

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H SHUVRQHHOVGLHQVW KHHIW HHQ VDPHQZHUNLQJ PHW GH SURMHFWY

'H JHPHHQWH GRHW EHURHS RS ZLMNZHUNLQJ YRRU YHUVFKLOOHQGH
EHSHUNW DDQWDO YDVWH RSGUDFKWHQ GLHQVWYHUOHQLQJ RS ¢
YRHGVHOSDNNHWWHQ RQGHUVWHXQLQJ ELQQHQ GH JURHQGLHQVW
(ULV RS YDQGDDJ HHQ KHHO EHSHUNWH LQVWURRP YDQ QLHXZH ZLMNZ
LQJHWEDDUKHLG JRUJW HUYRRU GDW ZH RQ]JH RSGUDFKWHQ PRHLOLMN
2PGDW GLW YDDN RYHU NOHLQH RSGUDFKWHQ JDDW HQ KHW QLHW HII
JHWWHQ ZHUGHQ HHQ DDQWDO RSGUDFKWHQ RYHUJHQRPHQ GRRU YUL
EHGLHQLQJ YDQ GH PDDOWLMGHQ WRH]JLFKW HQ KHW RQGHUKRXG YDQ
'"H]JH YULMZLOOLJHUV GRHQ GLW LQ UXLO YRRU HHQ RQNRVWHQYHUJ
WRHNHQQHQ YDQ HHQ RQNRVWHQYHUJRHGLQJ YRRU YULMZLOOLJHUV Et
*H]LHQ GH JHEUHNNLJH LQVWURRP YDQ ZLMNZHUNHUV ZRUGW YHUZDFK
]JDO WRHQHPHQ HQ GDW KHW DDQWDO ZLMNZHUNHUV YHUGHU ]DO GDOH

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 628&-$%/ % (/(-



$&7,( 36% 35,25,7%,5
SDUWLFLSDWLH HQ VRFLDOH DFWLYHULQJ YDQ 2&0: FOL-QWHQ PHW )HG

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

+HW EXGJHW RS GH]H DFWLH YRRU KHW MDDU ZHUG YROOHGLJ EHV)
PDDWVFKDSSHOLMNH SDUWLFLSDWLH HQ EHIXQVWLIJGHQ YRRU NLQG
9DQDI MDQXDUL ZHUG GH]J]H IHGHUDOH WRHODJH SDUWLFLSDWLH H(

$&7,( 6&+22/ (1 239%$1*35(0,( 35,25,7%,5

SLWUHLNLQJ YDQ HHQ VFKRRO HQ RSYDQJSUHPLH WHU VWLPXOHULQJ Y
NDQVDUPH JH]JLQQHQ

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'H UDDG YRRU PDDWVFKDSSHOLMN ZHOJLMQ NHXUW KHW UHJOHPHQW VF
LQ JLWWLQJ YDQ RNWREHU

-Q KHW MDDU KHEEHQ NLQGHUHQ MRQJHUHQ HHQ VFKRROSUHPLH
KHEEHQ HHQ RSYDQJSUHPLH RQWYDQJHQ

$&7,( '"(7(&7,( ((1L=%$%0+(,' 35,25,7%,5
$FWLHSURJUDPPD GHWHFWLH YDQ HHQ]DDPKHLG

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

&l VXSUD GH UDSSRUWHULQJ RYHU RXWUHDFKHQG ZHUNHQ

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 628&-$%/ % (/(-"



$&7,( 6&+2(1(1 .,1'(5(1 35,25,7%,5
.ZDOLWHLWVYROOH VFKRHQHQ YRRU NLQGHUHQ LQ NDQVDUPH JH]LQQH:

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'HIH DFWLH ZzDV HHQ HHQPDOLJH DFWLH WLMGHQV

$&7,( :,17(5-%$6 .,1'(5(1 35,25,7%$,5
.ZDOLWHLWVYROOH ZLQWHUMDY YRRU NLQGHUHQ LQ NDQVDUPH JH]LQQ

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'HIH DFWLH ZzDV HHQ HHQPDOLJH DFWLH WLMGHQV

$&7,(3/$1 5(*,(52/ 6+ 35,25,7%$,5
5HJLHURO YDQ KHW 6RFLDDO +XLV

SHN SHN SHN SHN SHN SHN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

$&7,( (9%$/8%7,( ',(1679(5/(1,1* 35,25,7%$,5

'RRUYHUZLM]LQJ YDQ FOL-QWHQ QDDU DQGHUH ZHO]JLMQVDFWRUHQ EL
RUJDQLVDWLHYV ZHO]JLMQVDFWRUHQ EHWHU RI PLQVWHQV HYHQ JRHG NI
HHQ]HOIGH RI ODJHUH SULMV

*HHQ ILQDQFL-OH JHJHYHQV
&RQWLQXHULQJ YDQ KHW EHOHLG

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 628&-$%/ % (/(-



$&7,( *%2

'HHOQDPH DDQ KHW VDPHQZHUNLQJVYHUEDQG JH+tQWHJUHHUG EUHHG R

+RXWODQG

35,25,7%,5

*HHQ ILQDQFL-OH JHJHYHQV

+HW SODQ P E W KHW *%»2 OLJW VWLO $QGHU]JLMGV LV HU KHW GLHQVW

$&7,( %(*(/(,",1* /(()/21(56

~QWHQVLHYH EHJHOHLGLQJ HQ DFWLYHULQJ YDQ MRQJH PHQVHQ PHW U
HHQ VDPHQZHUNLQJ PHW H[WHUQH RUJDQLVDWLHY RQGHU DQGHUH KH\
JHVSHFLDOLVHHUG ]JLMQ LQ RXWUHDFKHQG ZHUNHQ

SURMHF

w

35,25,7%,5

‘H QHPHQ KLHUELNMN

SHN

SHN

SHN

SHN

SHN

SHN

oOMS

2QWYDQJ

WHQ

8LWJIDYHQ

6DOGR

-Q KHW MDDU

ZHUGHQ
HHQ WHZHUNVWHOOLQJ DUWLNHO

FOL-QWHQ LQJHVFKDNHOG LQ 9/$00

$&7,( +8,6 9$1 +(7
5HDOLVHUHQ YDQ GH UHJLHURO YDQ KHW +XLV YDQ KHW .LQG GRRU KH\

RSVWDUW

1

35,25,7%,5

S5HN

SHN

SHN

SHN

S5HN

S5HN

oOMS

2QWYDQJ

WHQ

8LWJIDYHQ

6DOGR

&l LQIU

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 628&-$%/ % (/(-"

D *HEXQGHOGH UDSSRUWHULQJ RYHU GH DFWLHV P E W GH ZH




$&7,( 352-(&7 .5$&+70$$7-( 35,25,7%$,5

SURMHFW PHW DDQGDFKW YRRU GH VFKDUQLHUPRPHQWHQ ELM VFKRRO.
PDDWVFKDSSHOLMN NZHWVEDUH JHJLQQHQ

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

&l LQIUD *HEXQGHOGH UDSSRUWHULQJ RYHU GH DFWLHV P E W GH ZH!

$&7,( %58*),*885 35,25,7%,5

"HUNLQJVXLWJIDYHQ YRRU GH SURPRWLH HQ XLWEUHLGLQJ YDQ KHW HG
JHILQQHQ YRUPLQJ HQ GH RUJDQLVDWLH YDQ DFWLHV HQ ZRUNVKRSV

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

&l LQIUD *HEXQGHOGH UDSSRUWHULQJ RYHU GH DFWLHV P E W GH ZH!

$&7,( 6$0(1:(5.,1* 5227= 35,25,7%,5

~Q]JHWWHQ RS HHQ GXXU]DDP HQ NZDOLWHLWVYRO VDPHQZHUNLQJVYHU
YRRUJLHQLQJHQ GLHQVWHQ HQ KXOSYHUOHQHUV LQ GH UHJLR

*HHQ ILQDQFL-OH JHJHYHQV

&l LQIUD *HEXQGHOGH UDSSRUWHULQJ RYHU GH DFWLHV P E W GH ZH

$&7,( $$1%2' 5227= 35,25,7%$,5

+HW RYHUJLFKWHOLMN HQ WRHJDQNHOLMN LQ NDDUW EUHQJHQ YDQ KH!
RXGHUV NLQGHUHQ MRQJHUHQ JH]JLQQHQ HQ DOOH EHWURNNHQ DFWR

*HHQ ILQDQFL-OH JHJHYHQV

'H EDVLVY YRRU GH KXLGLJH ZHUNLQJ YDQ 5RRW] ZHUG LQ JHOHJG P
NUHIJHQ YRUP LQ -Q PHL ZHUG 5RRW] RIILFLHHO JHODQFHHUG D
+XLV YDQ KHW .LQG *LVWHO VDPHQ PHW HHQ QLHXZH ZHEVLWH GLH KH
GLHQVWYHUOHQLQJ RYHUJLFKWHOLMN EHVFKLNEDDU PDDNW YRRU JH]L(
GXLGHOLMNH VWDS LQ KHW YHUVWHUNHQ YDQ HHQ WRHJDQNHOLMNH H(

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 628&-$%/ % (/(-



-Q ZHUG DFWLHI JHZHUNW PHW GH UHVXOWDWHQ YDQ GH DQDO\VH Y
DDQEHYHOLQJHQ URQG GRPHLQHQ ZDDURQGHU NRVWHQEHOHLG KHOG
DUPRHGH ZHUGHQ YHUZHUNW LQ GH PDQLHU ZDDURS 5RRW] LQIRUPDWL
RQGHUVWHXQW 'H VDPHQZHUNLQJ PHW /LJR VSHHOGH KLHUELM HHQ FH
VDPHQZHUNLQJ PHW GH ORNDOH VWDGVGLHQVWHQ YHUGHU JHRSWLPDO
ULFKWLQJ VFKROHQ DOV ««Q JHKHHO ZHUGHQ JHSUHVHQWHHUG 'H EUX
LQ GH YHUELQGLQJ WXVVHQ RQGHUZLMV HQ ZHO]JLMQ HQ JRUJGH HUYRR
GRRUVWURPHQ QDDU GH MXLVWH GLHQVWHQ

'DDUQDDVW ZHUG RS RNWREHU 8]HSRRW] RSJHVWDUW LQ VDPHQZ
*LVWHO 8]X] 2YHUNRS 7RUKRXW HQ GH VHFXQGDLUH VFKROHQ 'LW QH
YRRU MRQJHUHQ HQ YHUVWHUNWH GH VDPHQZHUNLQJ WXVVHQ ZHO]LMQ
YHUJURRWWH GDDUQDDVW DFWLHI KHW QHWZHUN YDQ SDUWQHUV RP Jt
RPJHNHHUG RRN GH MXLVWH RQGHUVWHXQLQJ WH NXQQHQ YLQGHQ YRR
KXOSYUDJHQ 'H EUXJILIXXU RUJDQLVHHUW VDPHQ PHW GH PDDWVFKDS
GLHQVW PDDQGHOLMNYV HHQ NRIILHOLHUHQPRPHQW LQ ««Q YDQ GH EDV
SURMHFWHQ GLH LQ RYHUOHJ PHW GH VFKROHQ VWHGHOLMNH GLHQVW
XLWIJHWHVW 6XEVLGLH RSSRUWXQLWHLWHQ HQ SURMHFWYRRUVWHOOH
HQ EHKRHIWHQ GLH GRRU VFKROHQ EXUJHUV HQ SDUWQHUV ZRUGHQ DI
JURQGLJ JHPRQLWRUG HQ JH-YDOXHHUG ]RGDW VXFFHVYROOH SUDNWL
HQ ZDDU PRJHOLMN YHUGHU XLWJHUROG QDDU DQGHUH VFKROHQ

'DDUQDDVW ZRUGW HONH GHUGH ZRHQVGDJ YDQ GH PDDQG HHQ RQWPR
KHW RQWPRHWLQJVFHQWUXP ZDDU RXGHU NLQGDFWLYLWHLWHQ ZRUGF
FUH-UHQ H[WUD NDQVHQ YRRU RQWPRHWLQJ YHUELQGLQJ HQ RQGHUVV
RQGHUGHHO ELQQHQ KHW EUHGHUH DDQERG YRRU JH]JLQQHQ

+HW /RNDDO 2YHUOHJ .LQGHURSYDQJ NUHHJ LQ VHSWHPEHU HHQ YH
JHDFWXDOLVHHUG UHJOHPHQW -Q PHL RSHQGH +HW =RQQHWMH ]JLM
RSYDQJDDQERG YHUGHU XLWEUHLGGH (U ZHUG RRN JHZHUNW DDQ GH )
YRRU]JLWWHU YRRU KHW /2. GLH LQ PDDUW ZRUGW YRRUJHVWHOG

9HUGHU VWDUWHQ ZH LQ PHW KHW ODDWVWH MDDU YDQ GH VXEVLGI
SURMHFW .UDFKWPDDWMH 6DPHQ PHW GH EHWURNNHQ GLHQVWHQ ZRU«
RP GH LQJHVODJHQ ZHJ WH YHUGXXU]DPHQ HQ WH YHUDQNHUHQ ELQQH
DIVOXLWHQGH IDVH EHKRRUW RRN GH ELMQD DIJHURQGH RQWZLNNHOLQC
JHJLQVUHJLVWUDWLH GLH HHQ HIILFL-QWHUH HQ PHHU XQLIRUPH RSYR
PDNHQ

$0 GH]H YHUZH]JHQOLMNLQJHQ YRUPHQ KHW IXQGDPHQW ZDDURS LQ
QDGUXN RS HHQ JH+QWHJUHHUGH HQ GXXU]DPH RQGHUVWHXQLQJ YDQ
*LVWHO

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 628&-$%/ % (/(-"



$&7,(3/$1 6(1,25(1=25* 35,25,7%$,5

6HQLRUHQ DOV SDUWQHU YDQ KHW EHVWXXU +HW EHVWXXU JHHIW GH
VDPHQOHYLQJ +HW EHVWXXU JHW RXGHUHQ DDQ RP DFWLHI WH EOLMY
NZDOLWHLWVYROOH YULMH WLMG HQ JRUJ RS PDDW 'H VHQLRUHQDGYLI
JHVSUHNVSDUWQHU YDQ KHW EHVWXXU P EW KHW VHQLRUHQEHOHLG

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

-Q NzZzDP GH 6HQLRUHQDGYLHVUDDG 6%$5 ]JHYHQ NHHU ELMHHQ PHW
NHHU PHW GH DOJHPHQH YHUJDGHULQJ 'H]JH UDDG ZHUNW QDXZ VDPHQ
*HIDPHQOLMN ZHUGHQ YLHU JURWH DFWLYLWHLWHQ JHRUJDQLVHHUG
ZDQGHO HQ ILHWVKDSSHQLQJ KHW SDQHOJHVSUHN 5RFN 30XV HQ KH
NHQGHQ HHQ JURRW VXFFHV (U ]JLMQ VXEVLGLHVY EHVFKLNEDDU RP GH
YDQ GH]H VXEVLGLHVY ZRUGW DDQJHZHQG YRRU GH DOJHPHQH ZHUNLQJ
SXQWHQV\WWHHP ZRUGW YHUGHHOG RYHU GH YHUVFKLOOHQGH VHQLRU
JHKROSHQ ELM GH XLWZHUNLQJ YDQ KHW QLHXZH VXEVLGLHGRVVLHU 2
JLWEDQNHQ JHSODDWVW ZRUGHQ EHJLQ

$&7,( *,67(/=,1( 9225 6(1,25(1 35,25,7%,5
2SQDPH YDQ GH DFWLYLWHLWHQ YDQ GH VHQLRUHQYHUHQLJLQJHQ LQ C
*HHQ ILQDQFL-OH JHJHYHQV

&RQWLQXHULQJ YDQ KHW EHOHLG 'H DFWLYLWHLWHQ YDQ GH VHQLRUH
RSJHQRPHQ LQ GH YULMHWLMGVNUDQW GLH GHHO XLWPDDNW YDQ KHW
*LVWHO=LQH

$&7,( 95,-:,//,*(5 '& 35,25,7%$,5

—~Q]HW YDQ YULMZLOOLJHUV RP KHW ORNDDO GLHQVWHQFHQWUXP RSHQ
GLHQVWHQFHQWUXP RRN HHQ RQWPRHWLQJVSODDWY ZRUGW YRRU VHQ

*HHQ ILQDQFL-OH JHJHYHQV

-Q KHEEHQ ZH QLHXZH YULMZLOOLJHUV PRJHQ YHUZHONRPHQ 2S
YULMZLOOLJHU ZHUGHQ YULMZLOOLJHUV XLWJIJHQRGLJG RP KHQ WH
RQWELMW 9DQ GH]H JURHS QDPHQ YULMZLOOLJHUYVY GHHO DDQ KHW H
GH YULMZLOOLJHUV LQ ZDV 9LYD 9ULMZLOOLJHUYV

$OV DDQGHQNHQ DDQ GH]JH GDJ KHEEHQ ZH YDQ HONH YULMZLOOLJEH
SRODURLGFDPHUD HQ GH]JH RSIJHKDQJHQ LQ RQ]JH YULMZLOOLJHUVERRP
HHQ ZDUP *LVWHO

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 628&-$%/ % (/(-



$&7,( =,7%$1.(1 35,25,7%$,5
8LWZHUNLQJ YDQ HHQ SODQ WHU SODDWVLQJ YDQ H[WUD JLWEDQNHQ L«

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

&RQWLQXHULQJ YDQ KHW EHOHLG

$&7,( (9%/8%7,( %(:(*,1*678,1 35,25,7%$,5
(YDOXDWLH YDQ GH EHZHJLQJVWXLQ LQ VDPHQVSUDDN PHW GH 6%$5
*HHQ ILQDQFL-OH JHJHYHQV

'HIH DFWLH LV RSIJHQRPHQ LQ KHW SURMHFW LQULFKWLQJ YDQ KHW GRI
RQPLGGHOOLMNH RPJHYLQJ 'H EHZHJLQJVWXLQ ZHUG RPJHYRUPG WRW

$&7,(3/%1 .:(76%$$5 35,25,7%,5

.ZHWVEDUH JURHSHQ KHW EHVWXXU KHHIW DDQGDFKW YRRU NZHWVED!
EHOHLGVGRPHLQHQ

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

$&7,( %$6,6.(11,6 1('(5/$1'6 35,25,7$,5
$DQPRHGLJLQJ YDQ GH LQEXUJHULQJ YDQ YUHHPGHOLQJHQ YLD KHW DEC

*HHQ ILQDQFL-OH JHJHYHQV
-Q KHW MDDU KHEEHQ FOL-QWHQ 1HGHUODQGVH OHV JHYROJG

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 628&-$%/ % (/(-"



$&7,( %8''<:(5.,1* 35,25,7%,5
—~Q]JHW YDQ YULMZLOOLJHUV YRRU HHQ EXGG\ZHUNLQJ YRRU QLHXZNRPF

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

(U ZHUG LQ WHUXJ QLHXZ OHYHQ JHEOD]HQ LQ GH EXGG\ZHUNLQJ 'H
UHJHOPDWLJH EDVLYVY VDPHQ RP KXQ HUYDULQJHQ XLW WH ZLVVHOHQ -
DI PHW HHQ JURHSVDFWLYLWHLW PHW GH EXGG\V HQ GH JH]JLQQHQ G
JRUJGH YRRU YHUELQGLQJ

$&7,( 5(129%$7,( %6 35,25,7%,5

5HDOLVDWLH YDQ WZHH GRRUJDQJVZRQLQJHQ HQ FRPEL GRRUJDQJV |
DDQSDVVLQJVZHUNHQ DDQ KHW JHERXZ LQ GH %UXLGVWUDDW PHW V>

5HN 5HN SHN SHN 5HN 5HN oOMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

'HIH DFWLH LV JHUHDOLVHHUG 'H RSHQLQJ YDQ GH %UXLGVWUDDW Y |

$&7,( 0$17(/=25*35(0,( 35,25,7%$,5
~QYRHULQJ YDQ HHQ PDQWHO]RUJSUHPLH WHU RQGHUVWHXQLQJ YDQ K

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

+HW YHUOHQHQ YDQ HHQ PDQWHO]JRUJSUHPLH LV HHQ EHOHLGVLQVW
JRUJEHKRHYHQGHQ VWLPXOHHUW 'H]JH PDDWUHJHO NDGHUW LQ GH YH
+HW EHVWXXU HUNHQW KHW EHODQJ YDQ PDQWHO]RUJ DOV DDQYXOC
KXOSYHUOHQLQJ HQ GH WKXLV]JRUJ GLH WRHODDW GDW JRUJEHKRHYHQ
EOLMYHQ ZRQHQ *LVWHO ZLO PDQWHO]JRUJHUV RQGHUVWHXQHQ HQ ZDE
YHUOHQHQ DDQ JRUJEHKRHYHQGH *LVWHOQDDUV

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 628&-$%/ % (/(-



'"H UDDG YRRU PDDWVFKDSSHOLMN ZHOJLMQ NHXUW KHW UHJOHPHQW PD
YDQ GHFHPEHU (U JHEHXUGH HHQ ODDWVWH DFWXDOLVHULQJ YC
PHL

PDQWHO]JRUJHUV W R Y PDQWHO]RUJHUV LQ HQ PDQWHO]R
PDQWHO]JRUJSUHPLH LQ KHW MDDU DOV ZDDUGHULQJ YRRU GH JRUJ |
WRWDDO ZHUG HU YRRU DDQ PDQWHO]JRUJSUHPLHV XLWEHWDDOG

$&7,( %8==< 3$66 35,25,7%$,5
9HUOHQLQJ YDQ HHQ ILQDQFL-OH WXVVHQNRPVW DDQ MRQJHUHQ YRRU

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

&RQWLQXHULQJ YDQ KHW EHOHLG

$&7,( 6$0(1:(5.,1* 23*52(,(1 35,25,7%$,5

6DPHQZHUNLQJ PHW KHW DJHQWVFKDS RSJURHLHQ HQ KHW 90DDPVH DJ
YDQ GH WRHODJHQ LQ KHW NDGHU YDQ KHW JH]JLQVEHOHLG 987* YRRU
JHILQQHQ

5HN 5HN SHN SHN 5HN 5HN OMS

2QWYDQJIVWHQ

8LWJIDYHQ

6DOGR

&RQWLQXHULQJ YDQ KHW EHOHLG

$&7,( /2.$8/ ( ,1&/86,(%(/(," 35,25,7%$,5
'H XLWURO YDQ HHQ ORNDDO H LQFOXVLHEHOHLG

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

'H VWDG HQ KHW 2&0: *LVWHO ]JLMQ WRHJHWUHGHQ WRW KHW SURM
RSIJHQRPHQ ZRUGW ELQQHQ GH UHJLR 2RVWHQGH PHW HHQ WUHNNHUV
SURMHFWYHUHQLJLQJ BHUVSHFWLHI

'RHOVWHOOLQJHQUHDOLVDWLH SULRULWDLU EHOHLMNDDO EHVWXXU *LVWHC
% 628&-$%/ % (/(-"



$&7,( *(=21' *,67(/ 35,25,7%$,5

$FWLHSURJUDPPD RP LQ WH [HWWHQ RS YHHUNUDFKW GHWHFWLH YDQ
VRFLDDO LVROHPHQW YHUVWHUNHQ VRFLDDO QHWZHUN HQ JHOIJRUJ H(
DFWLHV URQG EXXUWKXOS

S5HN SHN SHN SHN S5HN S5HN oOMS

2QWYDQJVWHQ

8LWJIDYHQ

6DOGR

&l VXSUD GH DOJHPHQH UDSSRUWHULQJ RYHU KHW WKHPD RXWUHDFKF
*LVWHO NRPW QDDU MH WRH

/RNDDO EHVWXXU *LVWHO 'RHOVWHOOLQJHQUHDOLVDWLH SU
% 628&-$%/ % (/(-



), 1$1&,(/( 1273



(), 1%1&,(/( 127%

'"H ILQDQFL-OH QRWD YDQ GH MDDUUHNHQLQJ LV RSIJHERXZG XLW GH - V
-Q GH RQGHUGHOHQ - WRW - ZRUGHQ WHONHQV RRN GH PHHUMDUHQS

'DW SDVW LQ GH HYDOXDWLHIXQFWLH YDQ GH MDDUUHNHQLQJ GH YHUJ
HQ GH UHNHQLQJFLMIHUV LV HHQ RQGHUGHHO YDQ GH HYDOXDWLH YDQ

/RNDDO EHVWXXU *LVWHO 6&+(0% - '2(/67(//-1*(15(.(1-1*
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ
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'H GRHOVWHOOLQJHQUHNHQLQJ JHHIW GH XLWJDYHQ HQ RQWYDQJVWF

SULRULWDLUH EHOHLGVGRHOVWHOOLQJ ZHHU

'DDUQDDVW EHYDW GH G

YDQ GH XLWJIJDYHQ HQ RQWYDQJVWHQ ELM GH QLHW SULRULWDLUH EHC(

]JRQGHU EHOHLGVGRHOVWHOOLQJ

- 'RHOVWHOOLQJHQUHNHQLQJ

-DDUUHNHQLQJ

MDUHQSODQ

SULRULWDLUH EHOHLGVGRHOVWHOOLQJ %

9(567(5.(1 9%1 '( %85*(5%(752..(1+(—" ¥

([SORLWDWLH

S8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

~QYHVWHULQJHQ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

JLODQFLHULQJ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

SULRULWDLUH EHOHLGVGRHOVWHOOLQJ

% ((1 1(7 72(*$1.(/—-. (1 /((

%$$5 *—67(/

([SORLWDWLH

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

~QYHVWHULQJHQ

S8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

JLQDQFLHULQJ

S8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

SULRULWDLUH EHOHLGVGRHOVWHOOLQJ

% 02%—-/-7(-7 23 0$%$7 9%1 '

([SORLWDWLH

S8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

~QYHVWHULQJHQ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

JLODQFLHULQJ

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

%85*(5

6&+(0$ - '2(/67(//-1*%(15(.(1-1*
9ROJQXPPHU %XGIJHWWDLUH ERHNKRXGLQJ
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ

/IRNDDO EHVWXXU *LVWHC

-DDL



- 'RHOVWHOOLQJHQUHNHQLQJ

-DDUUHNHQLQJ

OHHUMDUHQSODQ

SULRULWDLUH EHOHLGVGRHOVWHOOLQJ

628—-$%/ % (| (-

([SORLWDWLH

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

~QYHVWHULQJHQ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

JLQDQFLHULQJ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

1LHW SULRULWDLUH EHOHLGVGRHOVWH

DOLQJHQ

([SORLWDWLH

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

~QYHVWHULQJHQ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

JLQDQFLHULQJ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

IHUULFKWLQJHQ JRQGHU EHOHLGVGRHO

VWHOOLQJHQ

([SORLWDWLH

SLWJIDYHQ

20WYDQJVWHQ

6DOGR

~QYHVWHULQJHQ

SLWJIDYHQ

20WYDQJVWHQ

6DOGR

JLQDQFLHULQJ

8LWJIDYHQ

20WYDQJVWHQ

6DOGR

7TRWDOHQ

([SORLWDWLH

SLWJIDYHQ

20WYDQJVWHQ

6DOGR

~QYHVWHULQJHQ

SLWJIDYHQ

20WYDQJVWHQ

6DOGR

JLQDQFLHULQJ

SLWJIDYHQ

20WYDQJVWHQ

6DOGR

/JRNDDO EHVWXXU *LVWHO
-DDUUHNHQLQJ

6&+(0% -

"2(167(/1—1*(15(.(1—-1*
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $0OJHPHQH ERHNKRXGLQJ
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'H VWDDW YDQ KHW ILQDQFLHHO HYHQZLFKW EHYDW PLQVWHQV HHQ
EXGJHWWDLU UHVXOWDDW HQ GH DXWRILQDQFLHULQJVPDUJH LQ GH
EXGJHWWDLU UHVXOWDDW HQ GH DXWRILQDQFLHULQJVPDUJH YDQ KH)
ILQDQFL-OH ERHNMDDU

-Q GH MDDUUHNHQLQJ ZRUGW PHW DQGHUH ZRRUGHQ KHW ZHUNHOLMN
YHUJHOHNHQ PHW KHW JHEXGIJHWWHHUG ILOQDQFLHHO HYHQZLFKW

'LW JHEHXUW YDQXLW WZHH LQYDOVKRHNHQ

t KHW EHVFKLNEDDU EXGJHWWDLU UHVXOWDDW GLW ]JHJW LHW
QHWWRZHUNNDSLWDDO
¥ GH DXWRILQDQFLHULQJVPDUJH GLW JHIJW LHWV RYHU KHW VWU?

LV KHW EHVWXXU LQ VWDDW RP RS ODQJH WHUPLMQ YLD KDD
YROGRHQGH PLGGHOHQ WH JHQHUHUHQ RP GH ILQDQFL-OH JHY
OHQLQJHQ WH GUDJHQ

'DDUQDDVW ZRUGW LQ GH VWDDW YDQ KHW ILQDQFLHHO HYHQ?2
DXWRILQDQFLHULQJVPDUJH ZHHUJHJHYHQ 'H]H JHFRUULJHHUGH DXWRIL
JURRW GH DXWRILQDQFLHULQJVPDUJH LV DOV KHW EHVWXXU JLMQ ILQC
YDQ HHQ RSJHOHJGH QRUP YDQ GH RSHQVWDDQGH VFKXOG $0V G
JURWHU LV GDQ GH JHFRUULJHHUGH DXWRILQDQFLHUVPDUJH NDQ GDW
OHQLQJVODVWHQ GRRUVFKXLIW QDDU HHQ YROJHQGH OHJLVODWXXU

7RW VORW ZRUGW RRN QRJ KHW FRQVROLGHHUGH ILQDQFL-OH HYHQZLF
ILQDQFL-OH HYHQZLFKW EHSDDOW GH ILQDQFL-OH JHJRQGKHLG YDQ |
JHPHHQWH HQ 2&0: 2RN KLHU ZRUGW GH ILQDQFL-OH JHIRQGKHLG EH
QDPHOLMN EHVFKLNEDDU EXGIJHWWDLU UHVXOWDDW DXWRILQDQF
DXWRILQDQFLHULQJVPDUJH

6&+(0% - '(67%$%7 9%1 +(7 )—-1%$1&-((/ (9(1:-&+7 /RNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ



6WDDW YDQ KHW ILQDQFLHHO HYHQZLFKW

%XGJHWWDLU UHVXOWDDW -DDUUHNHQLQJ OHF
— ([SORLWDWLHVDOGR D E
D 2QWYDQJVWHQ
E 8S8LWJDYHQ
—— —-QYHVWHULQJVVDOGR D E
D 2QWYDQJVWHQ
E 8LWJDYHQ
——— B6DOGR H[SORLWDWLH HQ LQYHVWIHULQJHQ
-9 J)LQDQFLHULQJVVDOGR D E
D 2QWYDQJVWHQ
E 8LWJDYHQ
9 %XGJHWWDLU UHVXOWDDW YDQ KHW9IERHNMDDU
9- *HFXPXOHHUG EXGJHWWDLU UHVXOWDDW YRULJ ERHNMDDU
9-— *HFXPXOHHUG EXGJHWWDLU UB¥YXOWDDW
9-——- 2QEHVFKLNEDUH JHOGHQ
—: %HVFKLNEDDU EXGJHWWDLU UHMX®WDDW
$XWRILQDQFLHULQJVPDUJH DDUUHNHQLQ OHHU
— ([SORLWDWLHVDOGR
—— 1HWWR SHULRGLHNH DIORVVLQJHB
D 3HULRGLHNH DIORVVLQJHQ FRQIRUP GH YHUELQWHQLVVHQ
E 3HULRGLHNH WHUXJYRUGHULQJ OHQLQJHQ
——— $XWRILQDQFLHULQJVPDUJH - L
*HFRUULJHHUGH DXWRILQDQFLHULQJ{PDUJH -DDUUHNHQLQJ
- $XWRILQDQFLHULQJVPDUJH
—-—— &RUUHFWLH RS GH SHULRGLHNHDDE|JORVVLQJHQ
D 3HULRGLHNH DIORVVLQJHQ FRQIRUP GH YHUELQWHQLVVHQ
E $DQJHZH]HQ DIORVVLQJHQ RE Y GH ILQDQFL-OH VFKXOGHQ
——— *HFRUULJHHUGH DXWRILQDQFLHULQJVPDUJH
*HFRQVROLGHHUG ILQDQFLHHO HYHQZLFKW -DDUUHNHQLQJ
- %HVFKLNEDDU EXGJHWWDLU UHVXOWDDW
*HPHHQWH HQ 2&0:
7RWDDO EHVFKLNEDDU EXGJHWWDLU UHVXOWDDW
—— $XWRILQDQFLHULQJVPDUJH
*HPHHQWH HQ 2&0:
7RWDOH DXWRILQDQFLHULQJVPDUJH
——— *HFRUULJHHUGH DXWRILQDQFLHULQJVPDUJH
*HPHHQWH HQ 2&0:
7RWDOH JHFRUULJHHUGH DXWRILQDQFLHULQJVPDUJH

/JRNDDO EHVWXXU
-DDUUHNHQLQJ

*LVWHO 6&+(0% -

"(B67$$7 981 +(7 )—-1$1&—((/ (9(1:—&+"
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $0OJHPHQH ERHNKRXGLQJ
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'H UHDOLVDWLH YDQ GH NUHGLHWHQ JHHIW RS HHQ RYHU]JLFKWHOLMNH ZLM]J]H GH JHOGVWURPHQ YDQ KF

KHW ILQDQFL-OH ERHNMDDU ZRUGW EHNRPHQ 'LW VFKHPD EHYDW J]RZHO GH LQLWL-OH NUHGLHWHQ HLQC

GH RQWYDQJVWHQ HQ XLWJDYHQ YROJHQV GH H[SORLWDWLHUHNHQLQJ

t
t GH RQWYDQJVWHQ HQ XLWJDYHQ YROJHQV GH LQYHVWHULQJVUHNHQLQJ
t GH RQWYDQJVWHQ HQ XLWJDYHQ YROJHQV GH ILQDQFLHULQJVUHNHQLQJ
- _UHGLHWUHDOLVDWLH
-DDUUHNHQLQJ (LOGNUHGLHWHQ —QLWL-OH NUH
8LWJIDYH|Q 2QWYDPQJIVWHQ SLWJIDYHQ 2QWYDQJVWHOQ BLWJDYHQ

.UHGLHWHQ 67$' *—67(/
([SORLWDWLH
—QYHVWHULQJHQ
YJLQDQFLHULQJ

/HQLQJHQ HQ OHDVLQJV
7RHJHVWDQH OHQLQJHQ HQ E[HWDOLQJVXLWVWHO
2YHULJH ILQDQFLHULQJVWUDRVDFWLHV

.UHGLHWHQ 28&0: *-67(/
([SORLWDWLH
—QYHVWHULQJHQ
YJLQDQFLHULQJ

/HQLQJHQ HQ OHDVLQJV
7RHJHVWDQH OHQLQJHQ HQ E[HWDOLQJVXLWVWHO
2YHULJH ILQDQFLHULQJVWUDRVDFWLHV

6&+(0% - '( 5($/-6%$7-( 9%1 '( .5('—-(7(2 /RNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ
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'H EDODQV JHHIW HHQ RYHUJLFKW YDQ KHW YHUPRJHQ YDQ KHW EHVWX
ERHNMDDU HQ YDQ KHW YHUPRJHQ RS KHW HLQGH YDQ KHW YRULJH IL¢
RSJHPDDNW YROJHQV VFKHPD -

+HW YHUPRJHQ YDQ HHQ EHVWXXU LV RSJHERXZG XLW DFWLYD HQ SDVV
HQ HHQ SDVVLYD JLMGH

t '"HDFWLIYMQ GH PLGGHOHQ ZDDURYHU KHW EHVWXXU EHVFKLNW |
GDW ]H WRHNRPVWLJH HFRQRPLVFKH YRRUGHOHQ RI GLHQVWY
EHVWXXU ]XOOHQ RSOHYHUHQ

1 '"H SDVVLYD ]JLMQ GH ILQDQFLHULQJVEURQQHQ YDQ KHW EHVWXX
KHW EHVWXXU JLMQ DFWLYD

/RNDDO EHVWXXU *LVWHO 6&+(0% - '( %$/$16
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ



%DODQV

$&7-99%
- 90RWWHQGH DFWLYD
$
% 9RUGHULQJHQ RS NRUWH WHUPLMQ

9RUGHULQJHQ XLW UXLOWUDQVDFWLH

9RUGHULQJHQ XLW QLHW UXLOWUDQVD

& 9RRUUDGHQ HQ EHVWHOOLQJHQ LQ XLW
" 2YHUORSHQGH UHNHQLQJHQ YDQ KHW DF

(

9DVWH DFWLYD
$ 9RUGHULQJHQ RS ODQJH WHUPLMQ
9RUGHULQJHQ XLW UXLOWUDQVDFWLH

9RUGHULQJHQ XLW QLHW UXLOWUDQVD

% )LQDQFL-OH YDVWH DFWLYD

(IWHUQ YHU]JHOIVWDQGLJGH DJHQW VFK
~QWHUJHPHHQWHOLMNH VDPHQZHUNLQ

2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD

& ODWHUL-OH YDVWH DFWLYD
*HPHHQVFKDSVJRHGHUHQ
D 7HUUHLQHQ HQ JHERXZHQ
E :HJHQ HQ DQGHUH LQIUDVWUXFWX X
F —-QVWDOODWLHYV PDFKLQHV HQ XLW
G OHXELODLU NDQWRRUXLWUXVWLQJ
H
| (UIJRHG
%HGULMIVPDWLJH PDWHUL-OH YDVWH [
D 7HUUHLQHQ HQ JHERXZHQ
E -QVWDOODWLHY PDFKLQHV HQ XLW
F OHXELODLU NDQWRRUXLWUXVWLQJ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKW
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E 5RHUHQGH JRHGHUHQ

" _PPDWHUL-OH YDVWH DFWLYD

/[LTXLGH PLGGHOHQ HQ JHOGEHOHJJLQJH

9RUGHULQJHQ RS ODQJH WHUPLMQ GLH H

FWLHV
YRHULQJ
WLHI
LQQHQ KHW

FWLHV

DSSHQ

y
UXVWLQJ
HQ UROOHQG

/HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ

FWLYD

UXVWLQJ
HQ UROOHQG
1 Q

MDDU YHUYDQ(

PDWHULHHO

PDWHULHHO

6&+(0$ - '( %$/$16
9ROJQXPPHU %XGIJHWWDLUH ERHNKRXGLQJ
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ

OHQ

/IRNDDO EHVWXXU

*LVWHC
-DDU



%DODQV

3$66-9%
- 6FKXOGHQ
$ 6FKXOGHQ RS NRUWH WHUPLMQ
6FKXOGHQ XLW UXLOWUDQVDFWLHV

E )LQDQFL-OH VFKXOGHQ

2YHUORSHQGH UHNHQLQJHQ YDQ KHW
6FKXOGHQ RS ODQJH WHUPLMQ GLH E
BFKXOGHQ RS ODQJH WHUPLMQ
6FKXOGHQ XLW UXLOWUDQVDFWLHYV

%

3HQVLRHQHQ HQ VRRUWJHOLMNH
$QGHUH ULVLFR V HQ NRVWHQ

E J)LQDQFL-OH VFKXOGHQ

IHWWRDFWLHI
$ .DSLWDDOVXEVLGLHV HQ VFKHQNLQJHQ
% *HFXPXOHHUG RYHUVFKRW RI WHNRUW
& +HUZDDUGHULQJVUHVHUYHUV
' 2YHULJ QHWWRDFWLHI

D 9RRUJLHQLQJHQ YRRU ULVLFR V HQ

F 1LHW ILQDQFL-OH VFKXOGHQ XLW U
6FKXOGHQ XLW QLHW UXLOWUDQVDFW |

D 9RRU]JLHQLQJHQ YRRU ULVLFR V HQ

F 1LHW ILQDQFL-OH VFKXOGHQ XLW U
6FKXOGHQ XLW QLHW UXLOWUDQVDFW |

NRVWHQ
LOWUDQVDFWLHV
HV
EDVVLHI
DQHQ KHW MO

L DU YHUYDOO

NRVWHQ

YHUSOLFKWLQPUHQ

LOWUDQVDFWLHV

HV

/JRNDDO EHVWXXU
-DDUUHNHQLQJ

*LVWHO

6&+(0$ - '( %$/$16
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $0OJHPHQH ERHNKRXGLQJ
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'H WRHOLFKWLQJ ELM GH EDODQV LV RSIJHVSOLWVW LQ WZHH GHOHQ

-Q KHW HHUVWH GHHO ZRUGW GH EDODQVVWUXFWXXU DDQ GH KDQG
YHUGXLGHOLMNW 9HUYROJHQV YROJW LQ KHW WZHHGH GHHO HHQ
YHUVFKLOOHQGH UXEULHNHQ

%%$/$166758&7885

(HQ HHUVWH LQGLFDWLH YDQ GH DFWLYDVWUXFWXXU ZRUGW JHJHYHQ
HQ YDVWH DFWLYD 7RW GH YORWWHQGH DFWLYD EHKRUHQ GH DFWLHII
GH YROJHQGH FULWHULD YROGRHQ

1 HU ZRUGW YHUZDFKW GDW KHW DFWLHIEHVWDQGGHHO ]DO ZRU
YRRU YHUNRRS Rl YHUEUXLN LQ GH QRUPDOH H[SORLWDWLHF\FC

t HU ZRUGW YHUZDFKW GDW KHW DFWLHIEHVWDQGGHHO ]DO ZRU(
QD GH EDODQVGDWXP

1 KHW DFWLHIEHVWDQGGHHO ZRUGW LQ HHUVWH LQVWDQWLH
YHUKDQGHOG

t KHW DFWLHIEHVWDQGGHHO LV HHQ OLTXLGH PLGGHO RI HHQ JH

LQ KHW JHEUXLN RI LQJHZLVVHOG PRHW ZRUGHQ YRRU GH YHU
PHHU GDQ HHQ MDDU QD GH EDODQVGDWXP

$OOH DQGHUH DFWLHIEHVWDQGGHOHQ EHKRUHQ WRW GH YDVWH DFWLY

9RRU GH SDVVLYD NDQ JHNHNHQ ZRUGHQ QDDU GH YHUKRXGLQJ WXVVH
'H SDVVLYD JLMQ RSJHVSOLWVW LQ

¥ VFKXOGHQ GDW ]JLMQ GH KXLGLJH YHUSOLFKWLQJHQ YDQ KHW I
HFRQRPLVFKH YRRUGHOHQ RI GLHQVWYHUOHQLQJVSRWHQWLHHO
JHEHXUWHQLVVHQ XLW KHW YHUOHGHQ HQ zZDDUYDQ YHUZDFKW Z
HHQ XLWJDDQGH JHOGVWURRP YRRU KHW EHVWXXU

¥ KHW QHWWRDFWLHI GDW LV KHW UHVWHUHQGH EHGUDJ YDQ GH
DIJHWURNNHQ JLMQ

'H VFKXOGHQ JLMQ YHUGHU RSJHVSOLWVW LQ VFKXOGHQ RS NRUWH WHI

72(/-&+7-1* %—- '"( %$/$16 /RNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDU

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



2QGHUVWDDQGH JUDILHNHQ JHYHQ GH YHUKRXGLQJHQ ELQQHQ KHW DF\

Activa

90.000

k EUR

80.000
70.000

60.000

B Liquide middelen
50.000

m Overige vlottende activa
40.000 m Materiéle vaste activa

B Overige vaste activa
30.000

20.000

10.000

2025 2024 2023 2022

2PVFKULMYLQJ

/ILTXLGH PLGGHOHQ

2YHULJH YORWWHQGH DFWLYD
ODWHULsSOH YDVWH DFWLYD
2YHULJH YDVWH DFWLYD

$FWLYD

Passiva
- 90.000
=
w
= 80.000
70.000
60.000
20000 m Schulden op korte termijn
40.000 ® Schulden op lange termijn
m Nettoactief
30.000
20.000
10.000
0

2025 2024 2023 2022

2PVFKULMYLQJ

BFKXOGHQ RS NRUWH WHUPLMQ
BFKXOGHQ RS ODQJH WHUPLMQ
IHWWRDFWLHI

3DVVLYD

/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '"( %3$/$16

-DDUUHNHQLQJ

9ROJQXPPHU %XGIJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



2P HHQ YROOHGLJ JLFKW WH NULMJHQ RS GH EDODQVVWUXFWXXU GLHQ
XLWIJHVSOLWVW WH ZRUGHQ 2QGHUVWDDQGH JUDILHNHQ JHYHQ HHQ Y

YDVWH DFWLYD HQ KHW QHWWRDFWLHI

Passiva
90.000

k EUR

80.000
70.000

60.000

A0 mSchulden op korte termijn
40.000 m Schulden op lange termijn
m Nettoactief

30.000

20.000

10.000

2025 2024 2023 2022
2PVEKULMYLQJ

7HUUHLQHQ HQ JHERXZHQ
‘HJHQ HQ DQGHUH LQIUDVWUXFWXXU
5RHUHQGH JRHGHUHQ

/HDVLQJ HQ VRRUWJIHOLMNH UHFKWHQ
(UIJRHG

ODWHULsSOH YDVWH DFWLYD

Nettoactief
70.000
[~
2
w
* 60.000
50.000
40.000 B Kapitaalssubsidies en schenkingen
B Gecumuleerd overschot of tekort
30.000
B Herwaarderingsreserves
20.000 m Overig nettoactief
10.000
0
2025 2024 2023 2022

-10.000

2PVFKULMYLQJ

.DSLWDDOVVXEVLGLHY HQ VFKHQNLQJHQ
*HEXPXOHHUG RYHUVFKRW RI WHNRUW
+HUZDDUGHULQJVUHVHUYHV

2YHULJ QHWWRDFWLHI

IHWWRDFWLHI

72(/-&+7-1* %—- '"( %$/$16 /RNDDO EHVWXXU

9ROJQXPPHU %XGIJHWWDLUH ERHNKRXGLQJ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ

*LVWHC
-DDU



"(7$,/%(635(.,1* 9%1 '( 58%5,(.(1

1D GH DOJHPHQH ZHHUJDYH YDQ GH EDODQVVWUXFWXXU LQ KHW YRULJ
XLWIJHEUHLGH EHVSUHNLQJ YDQ GH EDODQV

9/277(1'( $&7,9%
| 9ORWWHQGHDFWLYD |

, 9O0RWWHQGH DFWLYD

$ /LTXLGH PLGGHOHQ HQ JHOGEHOHJJLQJHQ

% 9RUGHULQJHQ RS NRUWH WHUPLMQ
9RUGHULQJHQ XLW UXLOWUDQVDFWLHV
9RUGHULQJHQ XLW QLHW UXLOWUDQVDFWLHV

& 9RRUUDGHQ HQ EHVWHOOLQJHQ LQ XLWYRHULQJ

2YHUORSHQGH UHNHQLQJHQ YDQ KHW DFWLHI
( 9RUGHULQJHQ RS ODQJH WHUPLMQ GLH ELQQHQ KHW MDDU YHUYDOOHQ

$ /LTXLGH PLGGHOHQ HQ JHOGEHOHJJILQJHQ

'H]H UXEULHN LV HHQ ZHHUJDYH YDQ GH VWDQG YDQ DOOH ILQDQFL
'HOLTXLGH PREEBEWMQ@IQ PLGGHOHQ GLH RQPLGGHOOLMN LQ JHC
GLH YRUP UHHGV EHVFKLNEDDU JLMQ

2QGHU BHOGEHOHJGDQUMQ@WHJIHQ ZRUGHQ GH YRUGHULQJHQ RS NUH
WHUPLMQGHSRVLWR V RSJHQRPHQ DOVRRN GH PHW EHOHJJLQJVGRHOF
ILQDQFL-OH YDVWH DFWLYD JLMQ

2QGHUVWDDQGH WDEHO JHHIW KLHUYDQ HHQ JHGHWDLOOHHUG RYHU]LF

%HOILXVY WUHDV XU\ UHNHQLQJHQ s T T
,1* JLFKWUHNHQLQJHQ s T T
%HOILXV JLFKWUHNHQLQJHQ s S T
.DV S S s
%13 3DULEDV )RUWLV JLFKWUHNHQLQJ T T T
.%& JLFKWUHNHQLQJHQ s T s
'"HSRVLWR UHNHQLQJ )2' )LQDQFLsQ X X X
,OQWHUQH RYHUERHNLQJHQ

.%& VSDDUUHNHQLQJ T S s
,1* VSDDUUHNHQLQJHQ T s s
3RVWFKHTXH UHNHQLQJHQ s T s
%13 3DULEDV )RUWLV VSDDUUHNHQLQJHQ T S
,1* WHUPLMQUHNHQLQJHQ T T X
%HOILXY WHUPLMQUHNHQLQJHQ T
%13 3DULEDV )RUWLY WHUPLMQUHNHQLRJIHQ T X
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% 9RUGHULQJHQ RS NRUWH WHUPLMQ

2Q0GHU GH YRUGHULQJHQ RS NRUWH WHUPLMQ ZRUGHQ GH YRUGHUI
RRUVSURQNHOLMNH ORRSWLMG WHQ KRRJVWH ««Q MDDU EHGUDDJW 'H]
YHUGHU RSJHVSOLWVW LQ

X 9RUGHULQJHQ XLW UXLOWUDQVDFWLHYV
X 9RUGHULQJHQ XLW QLHW UXLOWUDQVDFWLHYV

2QGHU GH YRUGHULQJHQ XLW UXLOWUDQVDFWLHV ZRUGHQ GH YRUG
LQIJHYROJH UXLOWUDQVDFWLHYVY ZDDUYRRU KHW EHVWXXU HHQ JHOLM!
JHHIW

9RUGHULQJHQ XLW QLHW UXLOWUDQVDFWLHV RQWVWDDQ GDQ ORJLVI
EHVWXXU JHHQ JHOLMNZDDUGLJH HFRQRPLVFKH ZDDUGH LQ UXLO JHHIV

2QGHUVWDDQGH WDEHO JHHIW GH VDPHQVWHOOLQJ YDQ GH]JH UXEULHN

SRUGHULQIMO XLw Uxtowunduorwiny | ||
"HUNLQJVYRUGHULQJHQ S T
7H LQQHQ RSEUHQJVWHQ S T S
%RUJWRFKWHQ EHWDDOG LQ FRQWDQW EQ X X
9RRUXLWEHWDOLQJHQ T S S
'"XELHX]H GHELWHXUHQ S S S
:DDUGHYHUPLQGHULQJHQ S S
9RUGHULQIHQ XLW QLHW UXLPWUDQUDFWLHY |
9RUGHULQJHQ XLW ILVFDOH RSEUHQJVWHQ T S
9RUGHULQJHQ XLW UHFXS NRVWHQ VRFS GLHQVW S S
9RUGHULQJHQ XLW VXEVLGLHV T T T
$QGHUH YRUGHULQJHQ T S T
'"XELHX]H GHELWHXUHQ S S S
:DDUGHYHUPLQGHULQJHQ T T T
9RUGHULQIHQ RS NRUWH WHUPLUQ I S S

& 9RRUUDGHQ HQ EHVWHOOLQJHQ LQ XLWYRHULQJ

9RRUUDGHQ NRPHQ WRW VWDQG DOV HHQ JHGHHOWH YDQ GH DDQJHNRI
YHUNRRS EHVWHPGH JRHGHUHQ HQ] SHU GHFHPEHU YDQ GDW MDDU

%HVWHOOLQJHQ LQ XLWYRHULQJ GDDUHQWHJIHQ KHEEHQ EHWUHNNLQJ
EHZHUNLQJ HQ GLHQVWHQ LQ XLWYRHULQJ GLH KHW YRRUZHUS XLWPD
GHUGHQ HQ GLH ELM KHW DIVOXLWHQ YDQ KHW GLHQVWMDDU QLHW R

(U ZHUGHQ LQ ERHNMDDU JHHQ YRRUUDGHQ RI EHVWHOOLQJHQ LQ X
72(/-&+7-1* %—- '( %$/$16 /IRNDDO EHVWXXU *LVWHC
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' 2YHUORSHQGH UHNHQLQJHQ YDQ KHW DFWLHI

2YHUORSHQGH UHNHQLQJHQ GUDJHQ ELM WRW KHW WUDQVDFWLHSU
JHUHJLVWUHHUG RS KHW RJHQEOLN GDW GH HFRQRPLVFKH VWURRP
RPVWDQGLJKHLG SODDWVYLQGW

(U ZHUGHQ LQ ERHNMDDU JHHQ RYHUORSHQGH UHNHQLQJHQ YDQ KH

( SRUGHULQJHQ RS ODQJH WHUPLMQ GLH ELQQHQ KHW MDDU YHUYDC(

2QGHU GH]H YRUGHULQJHQ ZRUGHQ GH YRUGHULQJHQ RI GH JHGHHOWH
GLH RRUVSURQNHOLMN RS ODQJHU GDQ ««Q MDDU ZHUGHQ WRHJHVWDI
YHUYDOOHQ RI P D Z ELQQHQ GH WZDDOI PDDQGHQ QD GH EDODQVGDW

(U ZHUGHQ LQ ERHNMDDU YRUGHULQJHQ RS ODQJH WHUPLMQ GLH EL
JHUHJLVWUHHUG YRRU 'HIH UXEULHN KHHIW EHWUHNNLQJ RS GH
/IRNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( %$/$16
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9$67( $&7,99%

., 9DVWH DFWLYD

$ 9RUGHULQJHQ RS ODQJH WHUPLMQ
9RUGHULQJHQ XLW UXLOWUDQVDFWLHV
9RUGHULQJHQ XLW QLHW UXLOWUDQVDFWLHV

% )J)LQDQFLsOH YDVWH DFWLYD
(IWHUQ YHU]HOIVWDQGLJGH DIJHQWVFKDSSHQ
. QWHUJHP VDPHQZHUNLQJVYHUEDQGHQ HQ VRRUWJ HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFLsSOH YDVWH DFWLYD

& ODWHULsOH YDVWH DFWLYD
*HPHHQVFKDSVJRHGHUHQ
D 7HUUHLQHQ HQ JHERXZHQ
E :HJHQ HQ DQGHUH LQIUDVWUXFWXXU
F ,QUWDOODWLHV PDFKLQHV HQ XLWUXVWLQJ
G
H
[

OHXELODLU NDQWRRUXLWUXVWLQJ HQ UROOHQG PDWHULHHO
/HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
(UIJRHG
%HGULMIVPDWLIJH PDWHULSOH YDVWH DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E ,QUWDOODWLHYV PDFKLQHV HQ XLWUXVWLQJ
F OHXELODLU NDQWRRUXLWUXVWLQJ HQ UROOHQG PDWHULHHO
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
$QGHUH PDWHULSOH YDVWH DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E 5RHUHQGH JRHGHUHQ

' ,PPDWHULsOH YDVWH DFWLYD

$ 9RUGHULQJHQ RS ODQJH WHUPLMQ

'HIH UXEULHN EHYDW DOOH YRUGHULQJHQ PHW HHQ ORRSWLMG YDQ PH
UXEULHN YRRU ERHNMDDU EHGUDDJW 'LW VDOGR KHHIW EH
VSRUWDFFRPPRGDWLH YLD )DU\V 6 GLYLVLH
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% J)LQDQFL-OH YDVWH DFWLYD

'H ILQDQFL-OH YDVWH DFWLYD EHYDWWHQ GH EHODQJHQ HQ GH YRUG
DDQJHKRXGHQ LQ DQGHUH HQWLWHLWHQ RP HHQ GXXU]DPH EDQG Wi
HQWLWHLWHQ

+HW FULWHULXP RP DOV ILQDQFLHHO YDVW DFWLHI WH ZRUGHQ RSJHQR
GXXU]DDPKHLG 'RRU KHW EH]LW YDQ GH]J]H EHODQJHQ RI YRUGHULQJHQ
RYHU ODPQJHUH WLMG LQYORHG XLW WH RHIHQHQ LQ GH]JH HOQWLWHLWH(

9RRU EHVWDDW GH]H UXEULHN XLW GHHOQHPLQJHQ LQ LQWHUJHPHE
VDPHQZHUNLQJVYHUEDQGHQ HQ VRRUWJHOLMNH HQWLWHLWHQ
DFWLYD

(IWHUQ YHUJHOIVWDQGLJGH DJHQWVFKDSSHQ |
,QWHUJHPHHQWHOLMNH VDPHRQZHUNLQJVYHPEDQGHQ

JOXYLXV :HVW T
(). 1

709: X
,922 X
19, X
&LSDO X
7096 X

JOXYLXV RSGUDFKWKRXGHQGH YHUHQLXMQJ

$QGHUH ILQDQFLSOH YDVWH OFWLYD ]

().1

':DWHUJURHS

'"HHOEHZLM]HQ (WKLDV&R &9%$
'"HHOEHZLM]HQ (WKLDV&R %YED
&HYL

+XXUZDDUERUJ

"‘RRQZHO

&HYL Y]Z

3RROVWRN

)LQDOFLsOH YDVWH DFwLYD |

& HQ ' ODWHUL-OH HQ LPPDWHUL-OH YDVWH DFWLYD

X X X X X X X X -

ODWHUL-OH YDVWH DFWLYD NXQQHQ ZRUGHQ RPVFKUHYHQ DOV JLMQGH
HQ GXXU]bbP YRRU PHHUGHUH MDUHQ LQ HHQ EHVWXXU DDQZH]LJ ]JLI
KLHUPHH GRHOVWHOOLQJHQ YDQ KHW EHVWXXU WH UHDOLVHUHQ =H
FULWHULD

x KHW DO GDQ QLHW DDQZHQGHQ YDQ GH DFWLYD YRRU KDDU PDDW\
x GH NDVIHQHUHUHQGH PRJHOLMNKHGHQ YDQ GH DFWLYD
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2S EDVLV YDQ GH ERYHQVWDDQGH WZHH FULWHULD ZRUGHQ GH PDWHUL
JURWH FDWHJRULH-Q LQJHGHHOG

x GH JHPHHQVFKDSVJRHGHUHQ
x GH EHGULMIVPDWLJH PDWHUL-OH YDVWH DFWLYD
x GH DQGHUH PDWHUL-OH YDVWH DFWLYD

'H JHPHHQVFKDSVJRHGHUHQ ]JLMQ PDWHUL-OH YDVWH DFWLYD GLH
PDDWVFKDSSHOLMNH GLHQVWYHUOHQLQJ WH YHUYXOOHQ PDDU ZDDUEL
JHGXUHQGH GH YROOHGLJH F\FOXV GXV YDQDI GH DDQVFKDIILQJ WRW
RQWYDQJVWHQ JHQHUHHUW GDQ GH XLWJDYHQ GLH QRGLJ ]JLMQ RP Gl
GLHQVWYHUOHQLQJ WH UHDOLVHUHQ

2RN GH EHGULMIVPDWLJH PDWHUL-OH YDVWH DFWLYD ZRUGHQ DDQJF
GLHQVWYHUOHQLQJ WH YHUYXOOHQ PDDU LQ WHJHQVWHOOLQJ WRW GH
DFWLYD YROGRHQGH RQWYDQJVWHQ RP GH XLWJDYHQ WH FRPSHQVHU
YHUNULMJHQ HQ RP GLH GLHQVWYHUOHQLQJ WH UHDOLVHUHQ

'H DQGHUH PDWHUL-OH YDVWH DFWLYD GDDUHQWHJHQ ZRUGHQ QLHW
PDDWVFKDSSHOLMNH GLHQVWYHUOHQLQJ YDQ HHQ EHVWXXU PDD
ZDDUGHVWLMJLQJ RI EHLGH WH UHDOLVHUHQ 'H]JH YDVWH DFWLYD N
ZRUGHQ JRQGHU HHQ LQYORHG WH KHEEHQ RS GH PDDWVFKDSSHOLMNI
HHQ EHVWXXU EH]LW JRQGHU GDW GLW ERV HHQ PDDWVFKDSSHOLMNH I
2QGHU GH LPPDWHUL-OH YDVWH DFWLYD LPPDWHUL-OH 9% ZRUGHQ RS.

GH NRVWHQ YDQ RQGHU]JRHN HQ RQWZLNNHOLQJ

GH FRQFHVVLHV RFWURRLHQ OLFHQWLHV NQRZKRZ PHUNHQ HQ |
GH JRRGZLOO

GH YRRUXLWEHWDOLQJHQ RS LPPDWHUL-OH 9%

GH SODQQHQ HQ VWXGLHVY WHU YRRUEHUHLGLQJ YDQ QLHXZH SURI
YDQ HHQ PDWHULHHO YDVW DFWLYXP

X X X X X

7HONHQV EHWUHIW KHW NRVWHQ GLH JHPDDNW ZRUGHQ YRRU GH YHUZ!
DDQWDO MDUHQ ]XOOHQ JHEUXLNW ZRUGHQ HQ GLH LPPDWHULHHO YDQ

'H VDPHQVWHOOLQJ YDQ GH QHWWR ERHNZDDUGH YDQ GH LPPDWHUL-O}
JLHW HU DOV YROJW XLW

,QYHVWHULQJHQ

DDQSDVVLQJ )DU\W VFKHQNLQJ
"HVLQYHVWHULQJHQ
OHHUZDDUGH

OLQGHUZDDUGH
$IVFKULMYLQJHQ

P PDWHULsOR vovwR DFW LD ] ]
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6&+8/'(1
, BFKXOGHQ
$ 6FKXOGHQ RS NRUWH WHUPLMQ

6FKXOGHQ XLW UXLOWUDQVDFWLHV
D 9RRUJLHQLQJHQ YRRU ULVLFR V HQ NRVWHQ
E )LQDQFLSOH VFKXOGHQ
F 1LHW ILQDQFLSOH VFKXOGHQ XLW UXLOWUDQVDFWLHV
6FKXOGHQ XLW QLHW UXLOWUDQVDFWLHV

2YHUORSHQGH UHNHQLQJHQ YDQ KHW SDVVLHI
6FKXOGHQ RS ODQJH WHUPLMQ GLH ELQQHQ KHW MDDU YHUYDOOHQ

% 6FKXOGHQ RS ODQJH WHUPLMQ

6FKXOGHQ XLW UXLOWUDQVDFWLHV

D 9RRUJLHQLQJHQ YRRU ULVLFR V HQ NRVWHQ
3HQVLRHQHQ HQ VRRUWJHOLMNH YHUSOLFKWLQJHQ
$QGHUH ULVLFR V HQ NRVWHQ

E )LQDQFLSOH VFKXOGHQ

F 1LHW ILQDQFLSOH VFKXOGHQ XLW UXLOWUDQVDFWLHV

6FKXOGHQ XLW QLHW UXLOWUDQVDFWLHV

$ 6FKXOGHQ RS NRUWH WHUPLMQ

2QGHU GH VFKXOGHQ XLW UXLOWUDQVDFWLHV ZRUGHQ GH VFKXOGHQ
UXLOWUDQVDFWLHY ZDDUYRRU KHW EHVWXXU HHQ JHOLMNZDDUGLJH HF
UXLOWUDQVDFWLH PRHW GH LQ UXLO JHNUHJHQ HFRQRPLVFKH ZDDL
UXLOWUDQVDFWLHVY YRRU GH PHW GH WUDQVDFWLH YHUERQGHQ SDUWI
GXV HHQ EHSDDOGH VSHFLILHNH SUHVWDWLH JHOHYHUG GRRU HHQ EH
HHQ ELOOLMNH YHUJRHGLQJ VWDDW YRRU GH]H GHUGH SDUWLM ‘'H]H
DINRPVWLJ WH JLMQ YDQ GH SDUWLM WHQ DDQ]JLHQ YDQ ZLH GH SUHVW
GH]H ELOOLMNH YHUJRHGLQJ JHKHHO Rl JHGHHOWHOLMN EHWDOHQ (U |
HQ GH YHUJRHGLQJ

'H VFKXOGHQ XLW UXLOWUDQVDFWLHYV JLMQ RSIJHERXZG XLW 9RRU]JLHQL!
HQ 1LHW ILQDQFL-OH VFKXOGHQ XLW UXLOWUDQVDFWLHYV

/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( %$/$16
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'H VFKXOGHQ XLW UXLOWUDQVDFWLHYV JLMQ DOV YROJW VDPHQJHVWHOC

SRRUILOLOIRO VRRUULVIFd Vo wivwrd ————————

9RRUJLHQLQJHQ YRRU YDNDQWLHJHOG s

e ——
DA T ) S I — —

/IHYHUDQFLHUV S S
6FKXOGHQ PHW EHWUHNNLQJ WRW EH]RQGLJLQJHQ S T
$QGHUH QLHW ILQDQFLsSOH VFKXOGHQ T T T
7H RQWYDQJHQ IDFWXUHQ T S S
9HUYDOOHQ NDSLWDDODIORVVLQJHQ HG LQWUHVW T S
|5FKX0GHQ XLw UXLowubovDgwiry |

2QGHU GH VFKXOGHQ XLW QLHW UXLOWUDQVDFWLHY ZRUGHQ GH VFKXO!
WUDQVDFWLHY ZDDUYRRU KHW EHVWXXU JHHQ JHOLMNZDDUGLJH HFR
VDPHQVWHOOLQJ YDQ GH VFKXOGHQ XLW QLHW UXLOWUDQVDFWLHYV ZR\

6FKXOGHQ PHW EHWUHNNLQJWRwW EHODVWIQIHQ _—

7H EHWDOHQ %7
$QGHUH WH EHWDOHQ EHODVWLQJHQ qu WDNVHQ

$QGHUH VFKXOGHQ XLW QLHW UXLOWUDQVDFWLHYV | ]
2YHULJH VFKXOGHQ QLHW UXLOWUDQVDIFWLHV s
2SHUDWLRQHOH VFKXOGHQ LQIJDNH KXOSYHUOHQLQJ s s
9RRUVFKRWWHQ HQ WHUXJEHWDOLQJHQSVXEVLGLHV X X
2QWYDQJHQ YRRUXLWEHWDOLQJHQ QLHW UXLOWUDQVDFWLHV T

§FKXOGHQ XLW QAW UxLowoouprwinv | I

1HW JRDOV GH RYHUORSHQGH UHNHQLQJHQ YDQ KHW DFWLHI GUDJHQ R
KHW SDVVLHI ELM WRW KHW WUDQVDFWLHSULQFLSH WUDQVDFWLHV PR
RIHQEOLN GDW GH HFRQRPLVFKH VWURRP GH JHEHXUWHQLV RI GH DQC

(U ZHUGHQ LQ ERHNMDDU JHHQ RYHUORSHQGH UHNHQLQJHQ YDQ KH

+HW VDOGR YDQ GH]H UXEULHN YHUWHJHQZRRUGLJW GH NDSLWDDOVDIC
DIJHORVW PRHWHQ ZRUGHQ 'LW EHGUDJ YDQ NDQ RRN ZRUC
FRQWUROHWDEHOOHQ YDQ GH OHQLQJHQ

72(/-&+7-1* %—- '"( %$/$16 /IRNDDO EHVWXXU *LVWH(
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% 6FKXOGHQ RS ODQJH WHUPLMQ

'H VFKXOGHQ XLW UXLOWUDQVDFWLHVYV ]JLMQ RRN RS ODQJH WHUPLMQ RS
HQ NRVWHQ SHQVLRHQHQ YRRU HHQ EHGUDJ YDQ HQ ILQDQFL-
YRRU HHQ EHGUDJ YDQ

'"HIH UXEULHN EHYDW JHHQ VDOGL YRRU ORNDDO EHVWXXU *LVWHO
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v 1HWWRDFWLHI

$ .DSLWDDOVVXEVLGLHV HQ VFKHQNLQJHQ

% *HFXPXOHHUG RYHUVFKRW RI WHNRUW

& +HUZDDUGHULQJVUHVHUYHV

2YHULJ QHWWRDFWLHI

-Q EHVWDDW GH]H UXEULHN YRRUQDPHOLMN XLW LQYHVWHULQJVVX
JHFXPXOHHUGH UHVXOWDDW HQ RYHULJ QHWWRDFWLHI

$ . DSLWDDOVXEVLGLHY HQ VFKHQNLQJHQ

'H QHWWR ERHNZDDUGH YDQ GH LQYHVWHULQJVVXEVLGLHY HQ VFKHQN

,OYHVWHULQJVVXEVLGLHV ERHNMDDU
VFKHQNLQJ

UHFKW]JHWWLQJ SDWULPRQLXP )DU\V
9HUUHNHQLQJHQ ERHNMDDU

_.DSLWDDOVXEVLGLHY HQ VFKHQNLQJHQ s

% *HEXPXOHHUG RYHUVFKRW RI WHNRUW

+HW ERHNMDDU VORRW DI PHW HHQ QHJDWLHI UHVXOWDDW YDQ
JHFXPXOHHUG RYHUVFKRW YDQ ERHNMDDU JHHIW GLW HHQ SRVLWLF

& +HUZDDUGHULQJVUHVHUYHYV

9RRU KHW ERHNMDDU ZHUG HHQ WHUXJQDPH JHERHNW YRRU HHQ EH
ZRUGW GLW JHFRUULJHHUG YHUPLWY GH]H UXEULHN QX HHQ QHJDW

' 2YHULJ QHWWRDFWLHI

+HW RYHULJ QHWWRDFWLHI EHGUDDJW 'LW VDOGR LV RQWVWL
HLQGEDODQV YDQ YRULJ ERHNMDDU QDDU GH EHIJLQEDODQYV

72(/-&+7-1* %—- '( %$/$16 /IRNDDO EHVWXXU *LVWH(
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-Q GH VWDDW YDQ RSEUHQJVWHQ HQ NRVWHQ ZRUGHQ GH RSEUHQJV
ERHNMDDU HQ YDQ KHW YRULJH ILQDQFL-OH ERHNMDDU RSJHQRPHQ 'H
ZRUGW RSJHPDDNW YROJHQV PRGHOVFKHPD -

7HUZLMO GH EDODQV VWDWLVFKH LQIRUPDWLH YHUVFKDIW IRWR RS HH
RSEUHQJVWHQ HQ NRVWHQ G\QDPLVFKH LQIRUPDWLH =H YHUVFKDIW RQ
YDQ KHW ERHNMDDU WRW VWDQG LV JHNRPHQ HQ LQ ZHONH PDWH GH
EHVWXXU ]JLMQ YHUKRRJG RI DIJHQRPHQ

/RNDDO EHVWXXU *LVWHO - (67387 9%1 23%5(1*67(1 (1 .267(1
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BWDDW YDQ RSEUHQJVWHQ HQ NRVWHQ

.RVWHQ

$ 2SHUDWLRQHOH NRVWHQ
*RHGHUHQ HQ GLHQVWHQ
%H]JROGLJLQJHQ VRFLDOH ODVWHQ
$IVFKULMYLQJHQ ZDDUGHYHUPLQG
~QGLYLGXHOH KXOSYHUOHQLQJ GR
7RHIJHVWDQH ZHUNLQJVVXEVLGLHV
7RHIJHVWDQH —QYHVWHULQJVVXEVL
OLQGHUZDDUGHQ ELM GH UHDOLVD\
$QGHUH RSHUDWLRQHOH NRVWHQ

% )LQDQFL-OH NRVWHQ

2SEUHQJVWHQ
$ 2SHUDWLRQHOH RSEUHQJVWHDQ

2SEUHQJVWHQ XLW GH ZHUNLQJ
YLVFDOH RSEUHQJVWHQ HQ ERHWH
"HUNLQJVVXEVLGLHV
D $OJHPHQH ZHUNLQJVVXEVLGLHV
E 6SHFLILHNH ZHUNLQJVVXEVLGLH
5HFXSHUDWLH LQGLYLGXHOH KXOS
OHHUZDDUGHQ ELM GH UHDOLVDWL
$QGHUH RSHUDWLRQHOH RSEUHQJ\

% )JLQDQFL-OH RSEUHQJVWHQ

2YHUVFKRW RI WHNRUW YDQ KHW EH
$ 2SHUDWLRQHOH RYHUVFKRW RI WHN
% )LODQFLHHO RYHUVFKRW RI WHNRUWV

-9 9HUZHUNLQJ YDQ KHW RYHUVFKRW R
$ S5SHFKWKHEEHQGHQ XLW KHW RYHUVF
% 7XVVHQNRPVW GRRU GHUGHQ LQ KH
& 2YHU WH GUDJHQ RYHUVFKRW RI WH

HQ SHQVLRH
HULQJHQ HQ

GLHYV
VLH YDQ YDV

v
YHUOHQLQJ

L YDQ YDVWH
WHQ

HNMDDU
RUW
Vv

KRW YDQ KHW
W WHNRUW Y
NRUW YDQ KH

RU KHW 2 & 0}:

QHQ
YRRUJLHQLQJ

WH DFWLYD

DFWLYD

ERHNMDDU
DQ KHW ERHN
W ERHNMDDU
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9ROJQXPPHU %XGIJHWWDLUH ERHNKRXGLQJ
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ

/IRNDDO EHVWXXU

HQ

MDDU

*LVWHC(
-DDL
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'H WRHOLFKWLQJ ELM GH VWDDW YDQ RSEUHQJVWHQ HQ NRVWHQ LV R
HHUVWH GHHO |]DO DDQ GH KDQG YDQ HQNHOH JUDILHNHQ GH VDPHQ
RSEUHQJVWHQ ZRUGHQ YHUGXLGHOLMNW -Q KHW WZHHGH GHHO ZR
UXEULHNHQ LQ GH VWDDW YDQ RSEUHQJVWHQ HQ NRVWHQ YHUGHU WRE

67$$7 9$1 23%5(1*67(1 (1 .267(1 6758&7885

2QGHUVWDDQGH WDEHO HQ JUDILHN JHYHQ HHQ RYHU]JLFKW YDQ GH VDI

Resultaat

25.000
Operationele opbrengsten

20.000
15.000
10.000
5.000
Financiéle opbr.n -
0 _— L =

Financiéle kosten Resultaat

k EUR

m2025

_5.000 2024

-10.000

-15.000

-20.000

-25.000 Operationele kosten

-30.000

2PVFKULMYLQJ

2SHUDWLRQHOH NRVWHQ
J)LQDQFLsSOH NRVWHQ

.RVWHQ

2SHUDWLRQHOH RSEUHQJVWHQ
JLQDQFLSOH RSEUHQJVWHQ

2SEUHQJVWHQ
5HVXOWDDW
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9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ



2QGHUVWDDQGH JUDILHNHQ JHYHQ GH VDPHQVWHOOLQJ YDQ GH RSHUD
ZHHU

2SHUDWLRQHOH NRVWHQ

TAXITI

- TiXiili

iAXTii

fIXiii

AXiii
(BRG] Tt

1iTA

hz

B*RHGHUHQ HQ GLHQVWHQ

m%H]ROGLJLQIJHQ VRF ODVWH

SHQV

m$IVFKULMYLQJHQ ZDDUGHYHL
HQ YRRU]

B, QGLYLGXHOH KXOSYHUOHQLC
28&0:

" /RHIJHVWDQH ZHUNLQJVVXEVL

2PVFKULMYLQJ

*RHGHUHQ HQ GLHQVWHQ
%H]ROGLIJLQJHQ VRF ODVWHQ HQ SHQV
$IVFKULMYLQJHQ ZDDUGHYHUP HQ YRRU]
,QGLYLGXHOH KXOSYHUOHQLQJ 2&0:
7TRHIHVWDQH ZHUNLQJVVXEVLGLHV
7TRHIHVWDQH LOQYHVWHULQJVVXEVLGLHV
OLQGHUZDDUGHQ ELM GI

$QGHUH RSHUDWLRQHOH NRVWHQ

2SHUDWLRQHOH NRVWHQ

72(/-&+7-1* %—- '( 67$$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



25.000

k EUR

20.000

15.000

10.000

2025

2024

Operationele opbrengsten

B Opbrengsten uit de werking

B Fiscale opbrengsten en boetes

B Werkingssubsidies

B Recuperatie individuele hulpverlening
B Meerwaarden bij de realisatie van VA

B Andere operationele opbrengsten

2023 2022

2PVFKULMYLQJ

2SEUHQJVWHQ XLW GH ZHUNLQJ
JLVFDOH RSEUHQJVWHQ HQ ERHWHYV
"HUNLQJVVXEVLGLHV
SHFXSHUDWLH LQGLYLGXHOH KXOSYHUOHQLQJ
OHHUZDDUGHQ ELM GH UHDOLVDWLH YDQ 9%
$QGHUH RSHUDWLRQHOH RSEUHQJVWHQ

2SHUDWLRQHOH RSEUHQJVWHQ

/RNDDO EHVWXXU
-DDUUHNHQLQJ

*LVWHO

72(/-&+7-1% %—- '( 67$$7 9$1 23%5(1*67(1 (1 .267
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $0OJHPHQH ERHNKRXGLQJ



"(7$,/%(635(.,1* 9%1 '( 58%5,(.(1

267(1

, .RVWHQ

$ 2SHUDWLRQHOH NRVWHQ

*RHGHUHQ HQ GLHQVWHQ

%H]ROGLJLQJHQ VRFLDOH ODVWHQ HQ SHQVLRHQHQ
$IVFKULMYLQJHQ ZDDUGHYHUPLQGHULQJHQ HQ YRRUJLHQLQJHQ
,QGLYLGXHOH KXOSYHUOHQLQJ GRRU KHW 2 & 0 :

7RHIJHVWDQH ZHUNLQJVVXEVLGLHV

7RHIJHVWDQH LQYHVWHULQJVVXEVLGLHV

OLQGHUZDDUGHQ ELM GH UHDOLVDWLH YDQ YDVWH DFWLYD
$QGHUH RSHUDWLRQHOH NRVWHQ

% )J)LQDQFLSOH NRVWHQ

$ 2SHUDWLRQHOH NRVWHQ

*RHGHUHQ HQ GLHQVWHQ RPYDWWHQ

X

GH JRHGHUHQ HQ GLHQVWHQ UXEULHN 9HUEUXLNWH JRHGHU
KRXGHQ PHW GH WRWVWDQGNRPLQJ YDQ GH PDDWVFKDSSHOLM
EHVWXXU +HW EHWUHIW P D Z NRVWHQ GLH RQWVWDDQ LQJHYRC
GLHQVWYHUOHQLQJ =H JLMQ UHFKWVWUHHNV WRHZLMVEDDU DT
DDQNRSHQ YDQ IDUPDFHXWLVFKH SURGXFWHQ HQ JHQHHVPLGGF
JURQGVWRIIHQ YRRU PDDOWLMGHQ

GH JRHGHUHQ HQ GLHQVWHQ UXEULHN 'LHQVWHQ HQ GLYH
IDFWXUHULQJ GLH JHHQ UHFKWVWUHHNY YHUEDQG KRXGHQ PF
PDDWVFKDSSHOLMNH GLHQVWYHUOHQLQJ GRRU KHW EHVWXXI
EH]JROGLJLQJHQ VRFLDOH ODVWHQ HQ SHQVLRHQHQ PRHWHQ ZRU
PHHU NRVWHQ GLH YHUEDQG KRXGHQ PHW GH RQGHUVWHXQHQGH
JRDOV WHOHIRRQNRVWHQ YHU]JHNHULQJVSUHPLHVY KXXUODVWH(
NDQWRRUEHQRGLJGKHGHQ

72(/-&+7-1* %—- '( 67$%$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



'H VDPHQVWHOOLQJ YDQ GH JRHGHUHQ HQ GLHQVWHQ JLHW HU DOV YRC

"HUNLQJVNRVWHQ YRRU H[SORLWDWLH YDQ GH GLHQVWT
&RQWUDFWHQ KXXU ZHUNLQJ RQGHUKRXG NI
(UHORQHQ HQ YHUJRHGLQJHQ GHUGHQ
1XWVYRRUJLHQLQJHQ

,QIRUPDWLFD

$DQNRSHQ KDQGHOVJRHGHUHQ
*URHQRQGHUKRXG

2QGHUKRXG HQ KHUVWHOOLQJ ZHJHQ
2QGHUKRXG HQ KHUVWHOOLQJ JHERXZHQ
.DQWRRUEHQRGLJKHGHQ

9HU]JHQGLQJV HQ SRVWNRVWHQ
9HU]JHNHULQJHQ

2SOHLGLQJHQ

5ROOHQG PDWHULHHO

%UDQGVWRI

$GPLQLVWUDWLHYH NRVWHQ

+XXU HQ KXXUODVWHQ RQURHUHQGH JRHGHUHQ
$SUEHLGVJHQHHVNXQGLJH GLHQVW
QULMZLOOLJHUVYHUJRHGLQJHQ

SHFHSWLH HQ UHSUHVHQWDWLHNRVWHQ
3HUPDQHQWLHYHUJRHGLQJ

3URFHGXUH HQ YHUYROJLQJVNRVWHQ

—n-HdHoooonn-4duno-4dn-4dun-44nn0on-4dn
40N nu-H4dndn0nonnnno-4nn-dnoonnon
444 0ndn00onnd40nnn-4n0-4nn-4dnnon

:HUNNOHGLM S T
8LWIHQGNUDFKWHQ HQ SHUVRQHQ WHU EHVFKLNNLQJ JHYWHOG YDQ KAW EHVWXXU
BHUPDQHQWLHYHUJRHGLQJ T S
.LORPHWHUYHUJRHGLQJ T S
“RHGHUHQ HQ GLHQVWHQ ! |1 | |
4.500
[a'
> 4.000
[F8)
~ 3500 ’
3.000
2.500 0,
2.000 88/)
1.500 v/h budget
1.000
500
0

2025 2024 2023 2022

'"H_XLWJIJDYHQ YRRU JRHGHUHQ HQ GLHQVWHQ EOLMYHQ LQ OLMQ PHW Kt
YHUVFKLOOHQGH UXEULHNHQ GXLGHOLMNH YHUVFKXLYLQJHQ PHUNEDD!

7HQ HHUVWH ]JLMQ GH ZHUNLQJVNRVWHQ YRRU GH H[SORLWDWLH PHW
YRULJ MDDU -Q ZDUHQ HU QDPHOLMN JHHQ XLWJDYHQ YRRU GH YHL
RSHQLQJ YDQ =RPHUORRYV HQ JHHQ XLWJDYHQ YRRU RQWJUDYLQJHQ ZC

'‘DDUQDDVW_]JLMQ GH XLWJDYHQ YRRU FRQWUDFWHQ PHW JHVWHJI
YHUEDQG PHW GH NRVWHQ YRRU (3& DWWHVWHQ KHW +9%& FRQWUDFW

'"HXLWJIDYHQ YRRU HUHORQHQ HQ YHUJRHGLQOHQ@HIWD G DZH K8 WOMDIDII HQ
HUYRRU 'RRU KHW LQYXOOHQ YDQ HHQ DDQWDO YDFDWXUHV ZDV HU PL
GDOLQJ YHUNODDUW

'H LQIRUPDWLFDNRVWHQ JLMQ GDDUHQWHJHQ PHW JHVWHJHQ 'LV
XLWEUHLGLQJ YDQ GH DQWLYLUXVVRIWZDUH LQ KHW NDGHU YDQ GH 1-¢
SULMVVWLMILQJHQ YDQ VRIWZDUHSDNNHWWHQ GRRU LQGH[DWLH

/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



'"HXLWIDYHQ YRRU RQGHUKRXG HQ KHUVWHOOLQJ YDQ ZHJHQ OLJJHQ
YRRUQDPHOLMN WH ZLMWHQ DDQ KHW IHLW GDW HU LQ PLQGH
XLWIJHYRHUG GDQ LQ

7RW VORW YDOOHQ RQGHU GH UXEULHN 8LWJ]HQGNUDFKWHQ HQ SHUVRQ
EHVWXXU RQGHU PHHU GH ZLMNZHUNHUV -Q ZHUGHQ PHHU ZLMNZH]
ELQQHQ GH]H FDWHJRULH YHUNODDUW

'H EH]JROGLJLQJHQ VRFLDOH ODVWHQ HQ SHQVLRHQHQ RPYDWWHQ D
KRXGHQ PHW GH EH]JROGLJLQJ YDQ KHW SHUVRQHHO GDW HHQ EHVWXX
YHUJRHGLQJHQ YRRU JHOHYHUGH DUEHLGVSUHVWDWLHV GXV LQFOXVL
VRFLDOH YRRUGHOHQ GLH YHUERQGHQ ]LMQ DDQ GH DUEHLGVSUHVWDW

'H VDPHQVWHOOLQJ YDQ GH EH]JROGLJLQJHQ VRFLDOH ODVWHQ HQ SHQ
ZHHUJHJHYHQ

2PVFKULMYLQJ ____
%H]JROGLILQJ QLHW YDVWEHQRHPG SHUVRQHHO S S
%H]ROGLILQJ YDVWEHQRHPG SHUVRQHHO T T T
%H]ROGLILQJ RQGHUZ SHUVRQHHO WOY DQGHUH RYHUKT s s
%H]ROGLILQJ SROLWLHN SHUVRQHHO s s s
$QGHUH SHUVRQHHOVNRVWHQ s S S
3HQVLRHQHQ SROLWLHN SHUVRQHHO X X X
5HVSRQVDELOLVHULQJVELMGUDJHQ s s
%H]ROGLILQJ RQGHUZ SHUVRQHHO WOY KHW EHVWXXU T T s
J0HIROGLILOIHG VRFLDOK 0DVWHG HG SHOVLEHGHG |
12.000
o
-
; 10.000 @
8.000
%
6.000 97%
4.000 v/h budget
2.000
0

2025 2024 2023 2022

'H_EH]JROGLJLQJHQ YDQ KHW QLHW YDVWEHQRHPG SHUVRQHHO JLMQ JH\
LV KHW JHYROJ YDQ KHW LQYXOOHQ YDQ RSHQVWDDQGH YDFDWXUHYV |
YDVWEHQRHPG SHUVRQHHO PHHU DDQ WH VWHOOHQ =R ZHUGHQ RQGH
MHXJG HQ PDDWVFKDSSHOLMN ZHUNHU LQJHYXOG HQ ZHUG HHQ NDE
'DDUQDDVW ZDUHQ HU PHHUXLWJDYHQ YRRU GH WZHHGH SHQVLRHQSLM

'H_EH]JROGLJLQJHQ YDQ KHW YDVWEHQRHPG SHUVRQHHO ]JLMQ GDDUH
YRRUQDPHOLMN GRRUGDW HHQ YDVWEHQRHPG SHUVRQHHOVOLG GH F
SHQVLRQHULQJ

72(/-&+7-1* %—- '( 67$$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



'H_EH]JROGLJLQJIJHQ YDQ KHW RQGHUZILMJHQG SHUVRQHHO WHQ ODVWH
JHGDDOG 'LW SHUVRQHHO YDOW RQGHU GH YHUDQWZRRUGHOLM|
ZRUGW HQNHO ERHNKRXGNXQGLJ ZHHUJHJHYHQ

'H VWLMJILQJ YDQ GH EH]ROGLJLQJHQ YDQ KHW SROLWLHN SHUVRQHHO
HHQ XLWWUHGLQJVYHUJRHGLQJ

7RW VORW ]JLMQ GH RYHULJH SHUVRQHHOVNRVWHQ PHW JHVWHJH

KRJHUH XLWJDYHQ YRRU GH YHU]JHNHULQJ DUEHLGVRQJHYDOOHQ
PDDOWLMGFKHTXHV

/IRNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



2QGHUVFKULMYGIQH®®Q WH ZRUGHQ YHUVWDDQ GH EHGUDJHQ GLH WHQ
GH VWDDW YDQ RSEUHQJVWHQ HQ NRVWHQ RP KHW EHGUDJ YDQ DDQV
LPPDWHUL-OH YDVWH DFWLYD PHW EHSHUNWH JHEUXLNVGXXU WH V
QXWWLJKHLGV RI JHEUXLNVGXXU RI RP GLH NRVWHQ WHQ ODVWH WH
ZRUGHQ DDQJHJDDQ

'DDUGHYHUPLQG HDIUMQWHIHQ JLMQ FRUUHFWLHV RS GH DDQVFKDIILQ
ILQDQFL-OH HQ LPPDWHUL-OH YDVWH DFWLYD YRRUUDGHQ EH\
ZHUNLQJVYRUGHULQJHQ GLH QLHW YRRUWYORHLHQ XLW GH ZDDUVFKLM
WH KRXGHQ PHW DO GDQ QLHW DOV GHILQLWLHI DDQ WH PHUNHQ RQW
ERHNMDDU

9RRUJLHQLWRMQVORW ZRUGHQ DDQJHOHJG YRRU GXLGHOLMN QDDU KXQ
RS GH EDODQVGDWXP JHNHU JLMQ HQ ZDDUYDQ KHW EHGUDJ QLHW YD
ZLM]H NDQ ZRUGHQ JHVFKDW RP ]JRGRHQGH UHNHQLQJ WH KRXGHQ P
PRJHOLMNH YHUOLH]HQ HQ RQWZDDUGLQJHQ GLH RQWVWDDQ JLMQ WLM
MDDUUHNHQLQJ EHWUHNNLQJ KHHIW RI WLMGHQV YRRUJDDQGH ERHNMD

'HIH UXEULHN RPYDW GH ERHNLQJHQ GLH HQNHO LQ GH DOJHPHQH ERH|
LQ GH EXGJHWWDLUH ERHNKRXGLQJ ZRUGHQ YHUZHUNW +HW EHWUHIW

$IVFKULMYLQJHQ

9RRUJLHQLQJ YRRU SHQVLRHQHQ HQ VRRUWJHOLMNH YHSJSOLFKWLQJHQ
9RRUJLHQLQJ YRRU YDNDQWLHJHOG s T
:DDUGHYHUPLQGHULQJHQ RS YRUGHULQJHQ

o e M E—

= un unu 4

4.500
4.000
3.500

3.000
2.500
2.000
1.500
1.000
500
0

2025 2024 2023 2022

k EUR

'"H_YRRUJLHQLQJ YRRU SHQVLRHQHQ HQ VRRUWJHOLMNH YHUSOLFKWLQJ
9RRU KHW SHQVLRHQIRQGY YDQ GH PDQGDWDULVVHQ ZHUG GRRU (WKLE
DDQJHOHYHUG ZDDUGRRU GH WRWDOH SHQVLRHQYHUELQWHQLYV YRRU |

72(/-&+7-1* %—- '( 67$%$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



'H NRVWHQ GLH KLHU ZRUGHQ EHGRHOG KHEEHQ EHWUHNNLQJ RS GH
RQWVWDDQ WXVVHQ GH VRFLDOH GLHQVW YDQ KHW 2&0: HQ JLMQ FOL
OHHIORRQ HQ VWHXQ LQ VSHFL-Q

'H VDPHQVWHOOLQJ YDQ GH]JH UXEULHN JLHW HU DOV YROJW XLW

/HHIORRQ
$QGHUH LQGLYLGXHOH KXOSYHUOHQLQJ GRRU KHW 2&0: S

1.400
o
2 1.200
v
1.000 -
800
0,
600 94%
v/h budget
400
200
0
2025 2024 2023 2022
'H XLWJIJDYHQ YRRU OHHIORRQ JLMQ JHGDDOG LQ WRY PHW
GRVVLHUY OHHIORRQ W R Y GRVVLHUVY LQ KHW MDDU (U JLMQ
GH JHPLGGHOGH ORRSWLMG SHU GRVVLHU LV PDDQG PLQGHU 7THU LQI
LQ EHGUDDJW PDDQGHQ HQ PDDQGHQ LQ

'H XLWIJDYHQ RQGHU KHW LWHP DQGHUH LQGLYLGXHOH KXOSYHUOHQLC

W RY (U ZDUHQ LQ KHW MDDU GRVVLHUV HTXLYDOHQW
KHW MDDU ‘LW JDDW YRRUQDPHOLMN RYHU HHQ VWLMJLQJ YDQ KF
2HNUDzQH 'HIH GRVVLHUVY ZRUGHQ YROOHGLJ JHVXEVLGLHHUG
/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



'"HJH UXEULHN EHYDW GH VXEVLGLHV GLH GRRU KHW ORNDDO EHVWXX
HQWLWHLWHQ WHU ILQDQFLHULQJ YDQ GH ZHUNLQJ (HQ RYHUJLFKW Y]
ZRUGW KLHURQGHU ZHHUJHJHYHQ

3ROLWLHGLHQVWHQ

%UDQGZHHU DOJHPHHQ

2SKDOHQ HQ YHUZHUNHQ KXLVYXLO LQFO &3
6SRUW

2YHULJH

- =4 =40

4.000
3.500
3.000
2.500
2.000
1.500
1.000
500

0

k EUR

96%

v/h budget

2025 2024

'H SRVW 6SRUW ELQQHQ GH UXEULHN YDQ GH WRHJHVWDQH ZHUNLQJVYV
KHW DDQGHHO LQ GH H[SORLWDWLHNRVWHQ YRRU )DU\V 6SRUW GLYLVI
RS]JLFKWH YDQ ‘'HIH GDOLQJ KRXGW YRRUQDPHOLMN YHUEDQG PHW
GH DDQOHJ YDQ KHW UHFUHDWLHGRPHLQ

6LQGYV ZRUGW GH DIUHNHQLQJ VWHHGY LQ KHW]JHOIGH MDDU YHUZHL
72(/-&+7-1* %—- '( 67$$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



'"H]JH UXEULHN EHYDW GH VXEVLGLHV GLH GRRU KHW ORNDDO EHVWXXU
HQWLWHLWHQ WHU ILQDQFLHULQJ YDQ KXQ LQYHVWHULQJHQ (HQ RYHU

%UDQGZHHU DOJHPHHQ
(UHGLHQVWHQ DOJHPHHQ T

TRHIHVWDQH LQYHVWHULQIVVXEVIGLRY — | ] —

120

100

80

o0 44%
40 v/h budget
: -

0

2025 2024

k EUR

'H XLWJDYHQ YRRU GH WRHJHVWDQH LQYHVWHULQJVVXEVLGLHV EHGUL
PDNHQ PHW GH WRHNHQQLQJ YDQ LQYHVWHULQJVVXEVLGLHV YRRU |
LQYHVWHULQJHQ LQ PDWHULHHO HQ YRHUWXLJHQ YRRU GH KXOSYHUOH

/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



2QGHU GH]H UXEULHN YDOOHQ GH JHUHDOLVHHUGH PLQGHUZDDUGHQ EL
ZH HHQ YDVW DFWLHI YHUNRSHQ YRRU HHQ EHGUDJ ODJHU GDQ GH UHV
HHQ YHUOLHV 'LW YHUOLHV LV GH PLQGHUZDDUGH RS GH UHDOLVDWLH

9RRU ERHNMDDU JLMQ HU JHHQ PLQGHUZDDUGHAQ

2QGHU GH DQGHUH RSHUDWLRQHOH NRVWHQ ZRUGHQ GH NRVWHQ RSJHC
GH RYHULJH UXEULHNHQ YDQ GH RSHUDWLRQHOH NRVWHQ HQ GLH QLH\
DDQJHPHUNW ]J]RDOV ELMYRRUEHHOG EHSDDOGH EHODVWLQJHQ 'H VDP

____
%HODVWLQJHQ
OLQGHUZDDUGH RS GH UHDOLVDWLH YDQ YRUGHULQJHQS T S
$QGHUH RSHUDWLRQHOH NRVWHQ
____
180
(s’
2 160
X 140 T
120
100 0
e 98%
v/h budget
60
40
20
0

2025 2024 2023 2022

'H SRVW _EHODVWLQJHQ LV JHGDDOG GRRU HHQ ODJHUH LQKRXGLQJ
UHQWHRSEUHQJVWHQ YDQ VSDDU HQ WHUPLMQUHNHQLQJHQ

72(/-&+7-1* %—- '( 67$$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



% JLQDQFL-OH NRVWHQ

2QGHU GH ILQDQFL-OH NRVWHQ ZRUGHQ GH NRVWHQ YDQ ILQDQFL-OH D
RSJHGHHOG LQ

X GH NRVWHQ YDQ VFKXOGHQ

X GH ZDDUGHYHUPLQGHULQJHQ HQ GH WHUXJQHPLQJHQ HUYDQ RS
2 OLTXLGH PLGGHOHQ HQ JHOGEHOHJJLQJHQ
2 DQGHUH YRUGHULQJHQ GDQ ZHUNLQJVYRUGHULQJHQ

Xx DQGHUH ILQDQFL-OH NRVWHQ

'H VDPHQVWHOOLQJ YDQ GH ILQDQFL-OH NRVWHQ LV DOV YROJW

_RVWHQ YDQ VFKXOGHQ
$QGHUH ILQDQFLSOH NRVWHQ

____
. 400
2 350
* 300 ’
250
200 88%
150 v/h budget
100
50
0
2025 2024 2023 2022
-Q QHPHQ GH XLWJDYHQ RQGHU NRVWHQ YDQ VFKXOGHQ DI 'LW NF
OHDVLQJ YDQ )DU\V LQ KRJHU ODJHQ DOV JHYROJ YDQ GH LQ’

UHFUHDWLHGRPHLQ

/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



23%5(1*67(1
| 2sEuHQVWHOQ

2SEUHQJVWHQ

$ 2SHUDWLRQHOH RSEUHQJVWHQ
2SEUHQJVWHQ XLW GH ZHUNLQJ

JLVFDOH RSEUHQJVWHQ HQ ERHWHYV

"HUNLQJVVXEVLGLHYV
D $0OJHPHQH ZHUNLQJVVXEVLGLHV

E 6SHFLILHNH ZHUNLQJVVXEVLGLHV

SHFXSHUDWLH LQGLYLGXHOH KXOSYHUOHQLQJ
OHHUZDDUGHQ ELM GH UHDOLVDWLH YDQ YDVWH DFWLYD
$QGHUH RSHUDWLRQHOH RSEUHQJVWHQ

% )JLQDQFLSOH RSEUHQJVWHQ

$ 2SHUDWLRQHOH RSEUHQJVWHQ

2QGHU GH RSEUHQJVWHQ XLW GH ZHUNLQJ ZRUGHQ GH EHGUDJHQ YHUYV
KHHIW GRRU GH YHUNRRS YDQ JRHGHUHQ HQ GH OHYHULQJ YDQ GLHQV
YDQ KDDU PDDWVFKDSSHOLMNH GLHQVWYHUOHQLQJ HQ GLW QD DIWUHN
NRUWLQJHQ

2QGHUVWDDQGH WDEHO JHHIW HHQ XLWVSOLWVLQJ YDQ GH EHODQJULM

XS S S S S
2SEUHQJVWHQ XLW SUHVWDWLHV S S
2SEUHQJVWHQ XLW YHUNRRS S S S
2SEUHQJVWHQ XLW YHUKXXU YDQ RQURHUHQGH JRHGHUHRQ S S
2SEUHQJVWHQ XLW FRQFHVVLHV S T T
7THUXJYRUGHULQJ JHSUHILQDQFLHHUGH ZHUNLQJVNRVWHQ 6WUDQG HQS3R OGHU S
3DFKWUHFKW T S S
2SEUHQJVWHQ XLW YHUKXXU YDQ URHUHQGH JRHGHUHQT S S
-DFKWUHFKW X X X

2SEUHQJVWHQ XLW GH SURGXFWLH YDQ HQHULJH GRRU LTQMHFWLH RS KH W QHW
2SEUHQJVWHQ XLW VSRQVHULQJ

————
2.000
o
>
w
~ 1500
o
1.000 104%
v/h budget
500
0
2025 2024 2023 2022
72(/-&+7-1* %—- '( 67$$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



'H_RSEUHQJVWHQ XLW SUHVWDWLHV JLMQ JHVWHJIHQ PHW 'HIH W]
KRIJHUH LQNRPVWHQ XLW GH YHUNRRS YDQ KXLVYXLO]JDNNHQ H (
GRRU KRJHUH XLWJDYHQ YRRU KHW QHWZHUNPRPHQW YRRU RQGHUQHP

'H RQWYDQJVWHQ XLW YHUNRRS QDPHQ WRH PHW RQJHYHHU Y
YHUNRRS YDQ H-'V HQ ULMEHZLM]HQ

-Q ZHUGHQ HU PLQGHU RQWYDQJVWHQ JHERHNW RQGHU RSEUHQJV\
JRHGHUHQ 'LW LV YRRUQDPHOLMN KHW JHYROJ YDQ HHQ GDOLQJ LQ GF

/IRNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



2QGHU GH]H UXEULHN GLH HQNHO ELM JHPHHQWHQ HQ SURYLQFLHV ]DC
GLH HHQ EHVWXXU UHDOLVHHUW XLW YHUSOLFKWH ELMGUDJHQ GLH G
EHSDDOGH EHODVWLQJSOLFKWLJHQ

'H VDPHQVWHOOLQJ YDQ GH]H UXEULHN LV DOV YROJW

2PVEKULWYLQJ T T

$DQYXOOHQGH SHUVRQHQEHODVWLQJ s T s
2SFHQWLHPHQ RS GH RQURHUHQGH YRRUKHIILQJ T S S
%HODVWLQJHQ RS SDWULPRQLXP S S S
ORWRUULMWXLJIHQ S S S
$O0OJHPHQH JHPHHQWHEHODVWLQJ S S T
%HGULMIVEHODVWLQJHQ T S T
%HODVWLQJHQ RS KHW JHEUXLN YDQ KHW RSHQEDDU GRPHLQ T S
$QGHUH DDQYXOOHQGH EHODVWLQJHQ s T
%RHWHYV T X S
)LVFDOH RSEUHQIVWHO HQ ERHWHY I S S R
12.000
oc
=
~ 10.000
8.000
6.000 100%
4.000 v/h budget
2.000
0
2025 2024 2023 2022

'"HILVFDOH RSEUHQJVWHQ XLW GH DDQYXOOHQGH SHUVRQHQEHODVWL(
'HIH VWLMJLQJ LV YRRUQDPHOLMN KHW JHYROJ YDQ EHWHUH LQNRK
KRJHU XLWYDOOHQ GDQ GH XLWJRQGHUOLMN ODJH RSEUHQJVWHQ YDQ |

2PGDW HHQ ERHNMDDU VWHHGYV RQWYDQJVWHQ EHYDW XLW WZHH D
RSEUHQJVW YDQ DDQVODJMDDU JLFK LQ HHQ PHUNEDUH VWLMJLQJ Y

(U ZHUGHQ JHHQ WDULHIZLM]LILQJHQ GRRUJHYRHUG GLH GH]H HYRO)
YROOHGLJ WRH WH VFKULMYHQ DDQ GH KRJHUH IHGHUDOH EHODVWLQJ
$3% LV JHEDVHHUG

'H DXWRPDWLVFKH ORRQLQGH[HULQJ GUDDJW KLHUELM LQGLUHFW ELM
LQNRPHQ PDDU YRUPW QLHW GH KRRIGYHUNODULQJ YRRU GH MDDU RS

'H_RQWYDQJVWHQ XLW GH RSFHQWLHPHQ RS GH RQURHUHQGH YRRUKHII

'LW LV YRRUQDPHOLMN KHW JHYROJ YDQ HHQPDOLJH UHJXODULVDW
LQ WRW XLW]JRQGHUOLMN KRJH RQWYDQJVWHQ OHLGGHQ 'DDUQDDV
YDQ GH RQURHUHQGH YRRUKHIILQJ VOHFKWVY EHSHUNW RQGHU PHHU G
YDQ KHW NDGDVWUDDO LQNRPHQ HQ GH GRRUZHUNLQJ YDQ KHUYRUPLQ
JHPHHQWHOLMNH WDULHYHQ EOHYHQ RQJHZLM]LJG

72(/-&+7-1* %—- '( 67$$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



%HODVWLQJIHQ

'H EHGULMIVEHODVWLQJHQ EHVWDDQ XLW GH YROJHQGH EHODVWLQJHQ

2 %HODVWLQJ RS JURWH EHGULMIVYHVWLJLQJHQ

2 %HODVWLQJ RS ]JDQGJURHYHQ

2 %HODVWLQJ RS YHUVSUHLGLQJ RQJHDGUHVVHHUG GUXNZHUN
GDDUPHH JHOLMNJHVWHOGH SURGXFWHQ

2 %HODVWLQJ RS RSHQLQJ QDFKWZLQNHO

2 %HODVWLQJ RS PDVWHQ S\ORQHQ

BBEBBBBBBB BBBBBBBBB

-Q KHW ERHNMDDU ZHUGHQ GH LQNRPVWHQ XLW GH EHODVWLQJ
DDQVODJMDDU DOV JHERHNW

'H HYROXWLH YDQ GH DOJHPHQH JHPHHQWHEHODVWLQJ YRRU DOOH *LV

$OJHPHQH JHPHHQWHEHODVWLQJ

'H EHODVWLQJ RS KHW SDWULPRQLXP EHVWDDW XLW GH YROJHQGH EHO

2 %HODVWLQJ RS RQEHERXZGH JURQGHQ SHUFHOHQ
2 %HODVWLQJ RS RQWEUHNHQGH SDUNHHUSODDWVHQ
2 %HODVWLQJ RS RQJHVFKLNWH ZRQLQJHQ

2 %HODVWLQJ RS OHHJVWDQG

2 %HODVWLQJ RS WZHHGH YHUEOLMYHQ

2 %HODVWLQJ RS YHUZDDUORI]LQJ

BBEBBBBBBB BBBBBBBBB

'H EHODVWLQJ RS KHW JHEUXLN YDQ KHW RSHQEDDU GRPHLQ EHVWDDW

%HODVWLQJ RS SODDWVUHFKW PDDQGDJ HQ ERHUHQPDUNW
%HODVWLQJ RS SODDWVUHFKW NHUPLV

BBBBBBBBB BBBBBBBBB
/IRNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



2QGHU GH ZHUNLQJVVXEVLGLHVY ZRUGHQ GH VXEVLGLHV VFKHQNLQJHQ
GLH ELM GH YHUNULMJLQJ YDQZHJH HHQ GHUGH LQVWDQWLH QLHW DIKI
YDVWH DFWLYD

'H ZHUNLQJVVXEVLGLHY EHVWDDQ XLW

X DOJHPHQH ZHUNLQJVVXEVLGLHV GLH ZRUGHQ WRHJHNHQG YRRU G|
GH ZHUNLQJ YDQ HHQ EHVWXXU

X VSHFLILHNH ZHUNLQJVVXEVLGLHV GLH ZRUGHQ WRHJHNHQG YRRU
NDGHU YDQ EXXUWZHUNLQJ MRQJHUHQZHUNLQJ RI HHQ EHSDDOG
DDQELHGHQ VRFLDOH KXLVYHVWLQJ

'H ZHUNLQJVVXEVLGLHYV JLMQ DOV YROJW VDPHQJHVWHOG

2pvEkolvivioo | | | | |
*HPHHQWHIRQGV S S S

%LMGUDJH KRJHUH RYHUKHLG YRRU SHUVRQHHOVXLWJDYHQ S S

%LMGUDJH YRRU ZHUNLQJVXLWIJIDYHQ T S S

%LMGUDJH UHIJXODULVDWLHSUHPLH FRQWLQJHQWJIHVFR V S T
JLQDQFLHULQJVOLMQ RSHQ UXLPWH S S S

6RFLDOH PDULEHO S S S

6XEVLGLH ZHW S S S

6XEVLGLH OHHIORRQ S T S
*HPHHQWHOLMNH VHFWRUDOH VXEVLGLHV S T S

$QGHUH DOJHPHQH ZHUNLQJVVXEVLGLHV S S S

6XEVLGLH SHUVRRQ QW LQJHVFKUHYHQ ULMNVUHJ T S S
(OLDFRPSHQVDWLH X X X
6WDDWVVXEVLGLH PDWHULsSOH RSYDQJ S T S

90DDPV FRPSHQVDWLHIRQGV T T S
&RPSHQVDWLH HQHUJLH]XLQLJH ZRQLQJHQ S S T
5HVSRQVDELOLVHULQJVELMGUDJH T S

6XEVLGLH SHUVRQHHOVNRVWHQ T S S

6XEVLGLH VRFLDDO HFRQRPLH LQLWLDWLHI S T T

6XEVLGLH EHVWDDQVPLQLPXP GDNOR]H S S T

6XEVLGLH DUWLNHO T S T

6XEVLGLH WLMGHOLMNH ZHUNHUYDULQJ 7:( S T T
&RPSHQVDWLH RYHUKHYHOLQJ 9,$ DNNRRUG T S T

6XEVLGLH WRHNHQQLQJ // *03, T S S

6XEVLGLH YHUKRRJG EHVWDDQVPLQLPXP T S S
&RPSHQVDWLH VRFLDDO YHUKXXUNDQWRRU 69. T S T

6XEVLGLH VWRRNROLHFKHTXHV T T T

$QGHUH VXEVLGLHV T T S

6XEVLGLH VRFLDOH HQ FXOWXUHOH SDUWLFLSDWLH T S T

6XEVLGLH LQVWDOODWLHSUHPLH RUJDQLHNH ZHW T S

6XEVLGLH 5(0, T S

6XEVLGLHV &29," S
&RPSHQVDWLH RFFDVLRQHHO YHUYRHU YHUNHHUVEHODVWLQJ T

6XEVLGLH 7RHN 7RHODJH RQGHUKRXGVJHOG T S S

[ HuNiQovvxevietwy | | | [ |
72(/-&+7-1* %—- '( 67$%$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



10.000

[
)
(SN
~ 8.000 o
6.000 o
97%
4.000 v/h budget
2.000
0 ,
2025 2024 2023 2022
'H RQWYDQJVWHQ YRRU ELQQHQ GH UXEULHN ZHUNLQJVVXEVLGLI

RSILFKWH YDQ

2QGHU UXEULHN - $ YDQ GH VWDDW YDQ RSEUHQJVWHQ HQ NRVWHQ :
EHWUHNNLQJ WRW GH W\SLVFKH ILQDQFL-OH UHODWLHY GLH RQWVWDD!
HQ JLMQ FOL-QWHQ ]JRDOV EY KHW XLWEHWDOHQ YDQ OHHIORRQ HQ VYV
NRVWHQ RI HHQ JHGHHOWH HUYDQ DFKWHUDI QRJ NDQ UHFXSHUHUHQ °
YRRUVFKRW RS XLWNHULQJ DUEHLGVRQJHYDO GDQ ZRUGHQ GH]H UHFX
RSJHQRPHQ HQ QLHW LQ PLQGHULQJ YDQ GH JHPDDNWH NRVWHQ

'H VDPHQVWHOOLQJ YDQ GH]JH UXEULHN JLHW HU DOV YROJW XLW

SHFXSHUDWLH YDQ OHHIORRQ
5HFXSHUDWLH YDQ DQGHUH LQGLYLGXHOH KXOSYHUOHQ[QJ

140

k EUR

120

100

° 125%
46 v/h budget
20

0

2025 2024 2023 2022

/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '"( 673%7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ



2QGHU GH]H UXEULHN YDOOHQ GH JHUHDOLVHHUGH PHHUZDDUGHQ ELM
ZH HHQ YDVW DFWLHI YHUNRSHQ YRRU HHQ EHGUDJ KRJHU GDQ GH UHV'
HHQ ZLQVW 'H]H ZLQVW LV GH PHHUZDDUGH RS GH UHDOLVDWLH YDQ Y

'H JHERHNWH PHHUZDDUGH YRRU EHGUDDJW

'H PHHUZDDUGH LV RQWVWDDQ QDDU DDQOHLGLQJ YDQ GH YHUNRR
EHVWHOZDJHQ &LWUR-Q -XPSHU

72(/-&+7-1* %—- '( 67$%$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



2QGHU GH DQGHUH RSHUDWLRQHOH RSEUHQJVWHQ ZRUGHQ GH RSHUDW
QLHW YDOOHQ RQGHU GH RSEUHQJVWHQ XLW GH ZHUNLQJ GH ILVF
ZHUNLQJVVXEVLGLHYVY HQ GH VSHFLILHNH NRVWHQ YDQ GH LQGLYLGXHC
NXQQHQ ZRUGHQ JHUHFXSHUHHUG HQ GLH ERYHQGLHQ QLHW DOV HHQ IL
NXQQHQ ZRUGHQ DDQJHPHUNW

'H VDPHQVWHOOLQJ YDQ GH]H UXEULHN ZRUGW ZHHUJHJHYHQ LQ RQGHL

7HUXJYRUGHULQJHQ HQ UHFXSHUDWLHY YDQ NRVWHQ
5LVWRUQR V

:1 ELMGUDJH 07&

7HUXJEHWDOLQJ YHUJHNHULQJVPDDWVFKDSSLM
,QKRXGLQJ SHQVLRHQ PDQGDWDULVVHQ
6FKDGHYHUJRHGLQJHQ

2QWYDQJVWHQ XLW GH RQGHUZLMVDFWLYLWHLWHQ
L QKRXGLQJ 9%

8LW]RQGHUOLMNH RSEUHQJVWHQ XLW YRUGHULQJHQ
7HUXJYRUGHULQJ 5 & .(*LVWHO

2QWYDQJVWHQ XLW VSRQVRULQJ

$QGHUH RSHUDWLRQHON RSEURQIVWHG | | | — |

X0 AAA0nA-A-A-
XA —4400non-d-
X0OnA—400n-d4-4o0n

500

o

=

~ 400 ‘
300 o

94%
0 v/h budget
100
0
2025 2024 2023 2022
-Q ZHUG HU PHHU RQWYDQJHQ YRRU VFKDGHJHYDOOHQ RQGHU

YHUJHNHULQJVPDDWVFKDSSLM

/RNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



% )JLQDQFL-OH RSEUHQJVWHQ

2QGHU GH ILQDQFL-OH RSEUHQJVWHQ ZRUGHQ GH RSEUHQJVWHQ YDQ Il
ZRUGHQ RSJHGHHOG LQ

X GH RSEUHQJVWHQ XLW ILQDQFL-OH YDVWH DFWLYD
X GH RSEUHQJVWHQ XLW YORWWHQGH DFWLYD
X GH DQGHUH ILQDQFL-OH RSEUHQJVWHQ

'H ILQDQFL-OH RSEUHQJVWHQ ]LMQ DOV YROJW VDPHQJHVWHOG

2pvekuinyioy
2SEUHQJVWHQ XLW ILQDQFLSOH YDVWH DFWLYD T s T
.DSLWDDO HQ LQWUHVWVXEVLGLHV s s S
2SEUHQJVWHQ XLW YORWWHQGH DFWLYD T T s
$QGHUH ILQDQFLSOH RSEUHQJVWHQ T s T
)LQDQFLsOH RSEUHQIVWHQ I R R S
4.500
o
a 4.000
X 3500 kil
3.000
2.500 0,
2.000 97A)
1.500 v/h budget
1.000
500
0
2025 2024 2023 2022
$FWLH '"HHOQHPLQJ
'-9-"(1'" &20081-&%7—( JOXYLXV :HVW
—9-"(1" ()-1 (ILQ
'—9-"(1" (/(.75-&-T7 (-7 JOXYLXV :HVW
'-9-"(1" *%$6 JOXYLXV :HVW
'—9-"(1' (7+-%6 (WKLDV
'-9-"(1" 75%16 38% /- 7 (ILQ
7TRWDDO
'H GLYLGHQGHQ XLW KHW JDVQHW YDQ )OXYLXV GDOHQ LQ DDQ]JLHC
VOHFKWYV YDQ GH ZLQVW XLW WHJIJHQRYHU ELMQD LQ YRULJH

QRRG]DNHOLMN RP GH ILQDQFL-OH SRVLWLH YDQ GH QHWEHKHHUGHU W
WH ERXZHQ YRRU WRHNRPVWLJH LQYHVWHULQJHQ 'DDUQDDVW GUXNN

EHVFKLNEDUH ZLQVW +LHUGRRU RQWYDQJHQ JHPHHQWHQ LQ VXEVYV
72(/-&+7-1* %—- '( 67$$7 23%5(1*67(1 (1 .267(1 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



1DDU DDQOHLGLQJ YDQ GH ILQDQFL-OH YHUZHUNLQJ YDQ GH WUDQVDF
DDQGHOHQ GRRU GH GLVWULEXWLHQHWEHKHHUGHUV L F )OXYLXV :HVW
ZHUG LQ HU HHQ LQWHULPGLYLGHQG LQ QDWXUD WRHJHNHQG DDQ G
EHVWXXU *LVWHO HHQ ELMNRPHQGH GHHOQHPLQJ LQ (ILQ YDQ
XLWJHEUHLGH WRHOLFKWLQJ RYHU GH]H WUDQVDFWLHV YHUZLM]HQ Zt
YHUVFKLOOHQ ELM GH LQYHVWHULQJVXLWJIDYHQ

'"H_.RSEUHQJVWHQ XLW YORWWHQGH DFWLYD JLMQ LQ RSPHUI
GRRUGDW HU PLQGHU OLTXLGH PLGGHOHQ RS RYHUVFKRW ZC
WHUPLMQUHNHQLQJHQ +LHUGRRU JLMQ GH RSEUHQJVWHQ WHYHQV OD.

/IRNDDO EHVWXXU *LVWHO 72(/-&+7-1* %—- '( 67$%$7 9%1 23%5(1*67(1 (1 .267
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQ
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



72(/,&+7,1*%






6&+(0$ 7 2179%$1*67(1 (1 8,7*$9(1 1$$5 )81&7,21(

$$5°

7 2QWYDQJVWHQ HQ XLWJDYHQ QDDU IXQFWLRQHOH DDUG
5HN 5HN 5HN 5HN 5H 5N MS

$/*(0(1( )-1$1&—(5-1*
([SORLWDWLH
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
—QYHVWHULQJHQ
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
JLQDQFLHULQJ
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
20%(9—-1* (1 21'(51(0(1
([SORLWDWLH
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
—QYHVWHULQJHQ
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
JLQDQFLHULQJ
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
%85*(5 (1 :(/=—-1
([SORLWDWLH
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
—QYHVWHULQJHQ
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR
JLQDQFLHULQJ
8LWJIDYHQ
2QWYDQJVWHQ
6DOGR

6&+(0% 7 2179%$1*67(1 (1 8-7*$9(1 1$%$5 )81&7-21(/( $88DDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL
9ROJQXPPHU $0JHPHQH ERHNKRXGLQJ



7 2QWYDQJVWHQ HQ XLWJDYHQ QDDU IXQFWLRQHOH DDUG

5HN 5HN 5HN 5HN 5H s5HN MS

95—-( 7—-' (1 247:—..(/-1*

([SORLWDWLH

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

—QYHVWHULQJHQ

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

JLQDQFLHULQJ

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

0—/—(8 (1 '885=$$0+(—"'

(ISORLWDWLH

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

—QYHVWHULQJHQ

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

JLQDQFLHULQJ

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

% (/(—'6 (1 %(67885621'(567(81—11

([SORLWDWLH

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

—QYHVWHULQJHQ

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

JLQDQFLHULQJ

8LWJIDYHQ

2QWYDQJVWHQ

6DOGR

/IRNDDO EHVWXXU *LVWEB&+ (0% 7 2179%$1*67(1 (1 8-7*$9(1 1$%5 )81&7-21(/( $%
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHN
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ
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-DDUUHNHQLQJ

/IRNDDO EHVWXXU

7

*LVWHO

6&+(0% 7

2QWYDQJVWHQ HQ XLWJDYHQ QDDU HFRQRPLVFKH DDUG

2179$1*67(1 (1 8-7*$9(1 1$$5 )81&7-21(/( $$5
9ROJQXPPHU %XGJHWWDLUH ERHN
9ROJQXPPHU $OJHPHQH ERF

([SORLWDWLHXLWJIDYHQ

5HN

5HN

5H H N 5HN (

$ 2SHUDWLRQHOH XLWJDYHQ

*RHGHUHQ HQ GLHQVWHQ

%H]ROGLJLQJHQ VRFLDOH ODVWHQ H

D SHQVLR

HQHQ

D

3ROLWLHN SHUVRQHHO

9DVWEHQRHPG QLHW RQGHUZLM]H(

G SHUVR

QHHO

I1LHW YDVWEHQRHPG QLHW RQGHU Z

LM]JHQG ¢

HUVRQHH

o

2QGHUZLM]HQG SHUVRQHHO WHQ O

DVWH YD

Db KHW EH

VWX XU

2QGHUZLM]HQG SHUVRQHHO WHQ O

DVWH YD(

DQGHUH

RYHUKH(

HQ

$QGHUH SHUVRQHHOVNRVWHQ

E
F
G
H
I
J

SHQVLRHQHQ

- QGLYLGXHOH KXOSYHUOHQLQJ GRRU

KHW 2&0

7TRHIHVWDQH ZHUNLQJVVXEVLGLHV

DDQ

GH GLVWULFWHQ

DDQ

GH HLJHQ DXWRQRPH SURYLQFL

HEHGULM

YHQ $3%

DDQ

GH HLJHQ DXWRQRPH JHPHHQW |

HEHGULMY

HQ $*%

DDQ

ZHOJLMQVYHUHQLJLQJHQ

DDQ

DQGHUH 2&0: YHUHQLJLQJHQ

DDQ

GH SROLWLH]RQH

DDQ

GH KXOSYHUOHQLQJV]RQH

DDQ

LQWHUJHPHHQWHOLMNH VDPHQ

FHUNLQJV,|

YHUEDQG

HQ -*6

DDQ

EHVWXUHQ YDQ GH HUHGLHQVW

DDQ

QLHW FRQIHVVLRQHOH OHYHQV

FHVFKRXA

HOLMNH |

HPHHQVH

KDSSHQ

DDQ

DQGHUH EHIXQVWLJGHQ

$QGHUH RSHUDWLRQHOH XLWJDYHQ

%

JLQDQFL-OH XLWJDYHQ

5HQWH FRPPLVVLHVY HQ NRVWHQ YHU

EFRQGHQ O

DQ VFKX(

PGHQ

DDQ

ILQODQFL-OH LQVWHOOLQUJHQ

DDQ

DOQGHUH HQWLWHLWHQ

$QGHUH ILQDQFL-OH XLWJDYHQ

& SHFKWKHEEHQGHQ XLW KHW RYHUVFEKH

RW YDQ K

HW ERHNN

1DDU




7

2QWYDQJVWHQ HQ XLWJIJDYHQ QDDU HFRQRPLVFKH DDUG

([SORLWDWLHRQWYDQJVWHQ

5H

N

HN SHN S5HN SHN S5HN

$ 2SHUDWLRQHOH RQWYDQJVWHQ

20WYDQJVWHQ XLW GH ZHUNLQJ

)LVFDOH RQWYDQJVWHQ HQ ERHWHYV

D $DQYXOOHQGH EHODVWLQJHQ

2SFHQWLHPHQ RS GH RQURHUHQG

i YRRUKH

I11LQJ

$DQYXOOHQGH EHODVWLQJ RS GH

SHUVRQH

QEHODVW

LQJ

$QGHUH DDQYXOOHQGH EHODVWL(

JHQ

E $QGHUH EHODVWLQJHQ HQ ERHWHV

"HUNLQJVVXEVLGLHYV

D $OJHPHQH ZHUNLQJVVXEVLGLHV

*HPHHQWHIRQGYV

$QGHUH DOJHPHQH ZHUNLQJVVXEV

LGLHV

YDQ GH IHGHUDOH RYHUKHLG

YDQ GH 9O0DDPVH RYHUKHLG

YDQ GH SURYLQFLH

YDQ GH JHPHHQWH

YDQ KHW 2&0:

YDQ DQGHUH HQWLWHLWHQ

E 6SHFLILHNH ZHUNLQJVVXEVLGLHYV

YDQ GH IHGHUDOH RYHUKHLG

YDQ GH 90DDPVH RYHUKHLG

YDQ GH SURYLQFLH

YDQ GH JHPHHQWH

YDQ KHW 2&0:

YDQ DQGHUH HQWLWHLWHQ

S5HFXSHUDWLH LQGLYLGXHOH KXOSYH

DOHQLQJ

$QGHUH RSHUDWLRQHOH RQWYDQJVW

HQ

% )LQDQFL-OH RQWYDQJVWHQ

& 7XVVHQNRPVW GRRU GHUGHQ LQ KHW

WHNRUW

YDQ KHW

ERHNMDD

([SORLWDWLHVDOGR

/RNDDO EHVWXXU *LVWHO
-DDUUHNHQLQJ

6&+(0% 7

2179%1*67(1 (1L 8-7"$9(1 1$$5 (&2120-6&+( $$
9ROJQXPPHU %XGJHWWDLUH ERHN
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



-DDUUHNHQLQJ
/JRNDDO EHVWXXU *LVWHO

6 &

7 2QWYDQJVWHQ HQ XLWJDYHQ QDDU HFRQRPLVFKH DDUG

+(0$ 7

- —-QYHVWHULQJVXLWJIDYHQ

5HN

5H

i\

o

HN

5HN

$ -QYHVWHULQJHQ LQ ILQDQFL-OH YDVW

H DFWLYI

(IWHUQ YHU]JHOIVWDQGLJGH DJHQWVF

KDSSHQ

~QWHUJHPHHQWHOLMNH VDPHQZHUNL
HQWLWHLWHQ

QJVYHUET

QGHQ HQ

VRRUWJH

1OLMNH

2&0: YHUHQLJLQJHQ

$QGHUH ILQDQFL-OH YDVWH DFWLYD

% -QYHVWHULQJHQ LQ PDWHUL-OH YDVW

H DFWLY

D

*HPHHQVFKDSVJRHGHUHQ HQ EHGULM
DFWLYD

VPDWLJH

PDWHUL-

DH YDVWH

D 7HUUHLQHQ HQ JHERXZHQ

E :HJHQ HQ DQGHUH LQIUDVWUXFWX

F SRHUHQGH JRHGHUHQ

G /HDVLQJ HQ VRRUWJHOLMNH UHFKW

HQ

H (UIJRHG

$QGHUH PDWHUL-OH YDVWH DFWLYD

D 2QURHUHQGH JRHGHUHQ

E 5RHUHQGH JRHGHUHQ

& - QYHVWHULQJHQ LQ LPPDWHUL-OH YD

WH DFW L

YD

' 7TRHIJHVWDQH LQYHVWHULQJVVXEVLGLH

v

DDQ GH GLVWULFWHQ

DDQ DXWRQRPH SURYLQFLHEHGUL

MYHQ $39

DDQ DXWRQRPH JHPHHQWHEHGULM

YHQ $*%

DDQ ZHOJLMQVYHUHQLJLQJHQ

DDQ DQGHUH 2&0: YHUHQLJLQJHQ

DDQ GH SROLWLH]RQH

DDQ GH KXOSYHUOHQLQJV]RQH

DDQ LOQOWHUJHPHHQWHOLMNH VDPH

QZHUNLQ

JVYHUED(

GHQ

DDQ QLHW FRQIHVVLRQHOH OHYHQ

VEHVFKR

XZHOLMN

H JHPHHQ

VEKDSSHQ

DDQ EHVWXUHQ YDQ GH HUHGLHQ

w

DDQ DQGHUH EHJXQVWLJIJGHQ

2179$1*67(1 (1 8-7*$9(1 1$$5 )81&7-21(/( $$5
9ROJQXPPHU %XGJHWWDLUH ERHN
9ROJQXPPHU $OJHPHQH ERF

5HN



7 2QWYDQJVWHQ HQ XLWJDYHQ QDDU HFRQRPLVFKH DDUG
—— —QYHVWHULQJVRQWYDQJVWHQ 5HN 5 H N 5HN 5HN 5HN 5HN
$ 9HUNRRS YDQ ILQDQFL-OH YDVWH DFWLYD
(I WHUQ YHU]JHOIVWDQGLJGH DJHQWVFKDSSHQ
~QWHUJHPHHQWHOLMNH VDPHQZHUNLRJVYHUEDQGHQ HQ VRRUWJIHOLMNH
HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% 9HUNRRS YDQ PDWHUL-OH YDVWH DFW[LYD
*HPHHQVFKDSVJRHGHUHQ HQ EHGULM|VPDWLJH|PDWHUL-PH YDVWH
DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E :HJHQ HQ DQGHUH LQIUDVWUXFWXXU
F 5SRHUHQGH JRHGHUHQ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
H (UIJRHG
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 2QURHUHQGH JRHGHUHQ
E 5RHUHQGH JRHGHUHQ
& -QYHVWHULQJHQ LQ LPPDWHUL-OH YDYWH DEWLYD
" _QYHVWHULQJVVXEVLGLHY HQ VFKHQN[LQJHQ
YDQ GH IHGHUDOH RYHUKHLG
YDQ GH 90DDPVH RYHUKHLG
YDQ GH SURYLQFLH
YDQ GH JHPHHQWH
YDQ KHW 2&0:
YDQ DQGHUH HQWLWHLWHQ

-—— —-QYHVWHULQJVVDOGR

6DOGR H[SORLWDWLH HQ LQYHVWHULQJH[Q | | | | | |

/JRNDDO EHVWXXU *LVWHO 6&+(0% 7 2179%$1*67(1 (1 8-7*39(1 1$%$5 (&2120-6&+( $$
-DDUUHNHQLQJ 9R0OJQXPPHU %XGJHWWDLUH ERHN
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



/JRNDDO EHVWXXU *LVWHO
-DDUUHNHQLQJ

6&+(0% 7 2179%1*67(1 (1 8-7*$9(1 1$$5 (&2120-6&+( $%
9ROJQXPPHU %XGJHWWDLUH ERHN

9ROJQXPPHU $O0JHPHQH ERHNKRXGLQJ

7 2QWYDQJVWHQ HQ XLWJDYHQ QDDU HFRQRPLVFKH DDUG

— )J)LQDQFLHULQJVXLWJIDYHQ 5HN 5HN 5HN HN 5HN 5HN
$ 9HUHIIHQLQJ YDQ ILQDQFL-OH VFKXOGHQ
3HULRGLHNH DIORVVLQJHQ YDQ RSJHQPRPH OHQ|LQJHQ HQ OHDVLQJV
1LHW SHULRGLHNH DIORVVLQJHQ YDQ
% 9HUHIIHQLQJ YDQ QLHW ILQDQFL-OH VFKXOGHQ
& 7RHJHVWDQH OHQLQJHQ HQ EHWDOLQJVXLWVWHO
7RHIJHVWDQH OHQLQJHQ
DDQ DXWRQRPH SURYLQFLHEHGULMYHQ $3%
DDQ DXWRQRPH JHPHHQWHEHGULMYHQ $*%
DDQ ZHOJLMQVYHUHQLJLQJHQ
DDQ DQGHUH 2&0: YHUHQLJLQJHQ
DDQ GH SROLWLH]RQH
DDQ GH KXOSYHUOHQLQJ]RQH
DDQ LQWHUJHPHHQWHOLMNH VDPH|QZHUNLQJVYHUEDQGHQ -*6
DDQ EHVWXUHQ YDQ GH HUHGLHQ\W
DDQ QLHW FRQIHVVLRQHOH OHYHQVEHVFKRXZHOLMNH JHPHHQVFKDSSHQ
DDQ DQGHUH EHJXQVWLJIJGHQ
7RHIJHVWDDQ EHWDOLQJVXLWVWHO
" 9RRUXLWEHWDOLQJHQ
( .DSLWDDOVYHUPLQGHULQJHQ




7 2QWYDQJVWHQ HQ XLWJDYHQ QDDU HFRQRPLVFKH DDUG
—— )J)LODQFLHULQJVRQWYDQJVWHQ 5N FHN 5HN 5HN 5HN 5HN
$ $DQJDDQ YDQ ILQDQFL-OH VFKXOGHQ
RSQDPH YDQ OHQLQJHQ HQ OHDVLQJV ELM ILOQDQFL-OH|LQVWHOQLQJHQ
RSQDPH YDQ OHQLQJHQ HQ OHDVLQJV ELM DQGHUH HQWLWHLWHR
% $DQJDDQ YDQ QLHW ILQDQFL-OH VFKX[OGHQ
& 9HUHIIHQLQJ YDQ WRHJIJHVWDQH OHQLQJHQ HQ BEHWDOLQJVXLWVWH O
7HUXJYRUGHULQJ YDQ WRHJHVWDQH PHQLQJIHQ
D 3HULRGLHNH WHUXJYRUGHULQJHQ
E 1LHW SHULRGLHNH WHUXJYRUGHULQJHQ
9HUHIIHQLQJ YDQ EHWDOLQJVXLWVWHO
' 9HUHIIHQLQJ YDQ YRRUXLWEHWDOLQJH[Q
( .DSLWDDOVYHUPHHUGHULQJHQ
) %LMGUDJHQ HQ VFKHQNLQJHQ QLHW JHNRSSHOQ DDQ
RSHUDWLRQHOH DFWLYLWHLWHQ RI DDQ |GH YHUZHUYLQJ YDQ YDVWH
DFWLYD

—— )JLQDQFLHULQJVVDOGR

|%XGJHWWDLU UHVXOWDDW YDQ KHW ERHINMDDU

/JRNDDO EHVWXXU *LVWHO 6&+(0% 7 2179%$1*67(1 (1 8-7*39(1 1$%$5 (&2120-6&+( $$
-DDUUHNHQLQJ 9R0OJQXPPHU %XGJHWWDLUH ERHN
9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



6&+(0$ 7 ,19(67(5,1*6352-(&7(1

7 - QYHVWHULQJVSURMHFW '—=*-7 -1)2%25' 'LJLWDOH LQIRERUGHQ
$FWLHSODQ $FWLH &20081-&$7—( '—*-7%$/( -1)2%25"'(1
S5HHGV JHUHI 1RJ WH UHD
7RWDDO
Yupu 0-8 LQ -3 Yugdu 0-3 LQ 0-3 QD 0-3
- 8-7*$9(1
$ -QYHVWHULQJHQ LQ ILQDQFL-OH YDVW|H DFWLYD
(IWHUQ YHUJHOIVWDQGLJGH DJHQWVFKDSSHQ
-QWHUJHPHHQWHOLMNH VDPHQZHUNLRJVYHUEDQGHQ HQVRRUWJHOLMNH
HQWLWHLWHQ
28&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% -QYHVWHULQJHQ LQ PDWHUL-OH YDVWH DFWLYL
*HPHHQVFKDSVJRHGHUHQ HQ EHGULMIVPDWLJH|PDWHUL-OPH YDVWH
DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E :HIJHQ HQ DQGHUH LQIUDVWUXFWXXU
F 5RHUHQGH JRHGHUHQ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
H (UIJRHG
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 2QURHUHQGH JRHGHUHQ
E 5RHUHQGH JRHGHUHQ
& -QYHVWHULQJHQ LQ LPPDWHUL-OH YDYWH DFWLYD
' 7TRHIJHVWDQH LQYHVWHULQJVVXEVLGLH
—— 2179%$1*67(1
$ 9HUNRRS YDQ ILQDQFL-OH YDVWH DFWLYD
((WHUQ YHU]JHOIVWDQGLJGH DIHQWVFKDSSHQ
-QWHUJHPHHQWHOLMNH VDPHQZHUNLRJVYHUEDQGHQ HQVRRUWJHOLMNH
HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% 9HUNRRS YDQ PDWHUL-OH YDVWH DFWLYD
*HPHHQVFKDSVJRHGHUHQ HQ EHGULMIVPDWLJH|PDWHUL-pH YDVWH
DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E :HJHQ HQ DQGHUH LQIUDVWUXFWXXU
F 5RHUHQGH JRHGHUHQ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
H (UIJRHG
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 2QURHUHQGH JRHGHUHQ
E 5RHUHQGH JRHGHUHQ
& 9HUNRRS YDQ LPPDWHUL-OH YDVWH DHWLYD
' —QYHVWHULQJVVXEVLGLHYVY HQ VFKHQNLQJHQ
/RNDDO EHVWXXU *LVWHO 6&+(0% 7 -19(67(5-1*6352-(&7 '-*-7%/( -1)2%25"
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHN

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



7 - QYHVWHULQJVSURMHFW :-)- +2763276 'H XLWERXZ YDQ HHQ ZLIL QHWZHUN RS HQNHOH KRWVSRWYV

$FWLHSODQ $FWLH &20081-&%$7—( i—)- 9-$% +2763276
5HHGV JHUHI 1RJ WH UHD
7RWDDQO
Yupu 0-8 LQ (-3 Yugu 0-3 LQ 0-3 QD 0-3
- 8-7*$9(1
$ -QYHVWHULQJHQ LQ ILQDQFL-OH YDVWH DFWLYD
([WHUQ YHUJHOIVWDQGLJGH DJHQWVHKDSSHQ
-QWHUJHPHHQWHOLMNH VDPHQZHUNYQJVYHUEDQGHQ H VRRUWJHOLMNH
HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% -QYHVWHULQJHQ LQ PDWHUL-OH YDVWH DFWLY[D
*HPHHQVFKDSVJRHGHUHQ HQ EHGULM|VPDWLJH PDWHUL-OH YDVWH
DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E :HJHQ HQ DQGHUH LQIUDVWUXFWXKkuU
F 5RHUHQGH JRHGHUHQ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
H (UIJRHG
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 2QURHUHQGH JRHGHUHQ
E 5RHUHQGH JRHGHUHQ
& -QYHVWHULQJHQ LQ LPPDWHUL-OH YDVWH DFWLYD
' 7TRHIHVWDQH LQYHVWHULQJVVXEVLGLHV
—— 2179%$1*67(1
$ 9HUNRRS YDQ ILQDQFL-OH YDVWH DFW|LYD
([IWHUQ YHU]JHOIVWDQGLJGH DJHQWVHKDSSHQ
-QWHUJHPHHQWHOLMNH VDPHQZHUNLUQJVYHUEDQGHQ HQ VRRUWJHOLMNH
HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% 9HUNRRS YDQ PDWHUL-OH YDVWH DFWLYD
*HPHHQVFKDSVJRHGHUHQ HQ EHGULM|VPDWLJH PDWHUL-OH YDVWH
DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E ‘HIJHQ HQ DQGHUH LQIUDVWUXFWXKU
F 5RHUHQGH JRHGHUHQ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
H (UIJRHG
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 2QURHUHQGH JRHGHUHQ
E 5RHUHQGH JRHGHUHQ
& 9HUNRRS YDQ LPPDWHUL-OH YDVWH DFWLYD
' ~QYHVWHULQJVVXEVLGLHY HQ VFKHQNLQJHQ
6&+(0% 7 -19(67(5-1*6352-(&7 :—)— +2763276 /IRNDDO EHVWXXU *LVWHC
9ROJQXPPHU %XGJHWWDLUH ERHNKRXGLQJ -DDL

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



7 —QYHVWHULQJVSURMHFW 7(/()221
$FWLHSODQ $FWLH &20081-&%$7—(

'H PLJUDWLH QDDU HHQ QLHXZH WHOHIRRQFHQWUDOH
7(1()221&(1758/(

5HHGV JHUHIL

1RJ WH UHD

7

YupuU O-

B LQ d-3 Y uy

U 0-3

RW D D)
LQ 0-3 QD 0-3

8-7*$9 (1

$ -QYHVWHULQJHQ LQ ILQDQFL-OH YDV

H DFWLY

D

(IWHUQ YHU]JHOIVWDQGLJGH DJHQWVH

KDSSHQ

~QWHUJHPHHQWHOLMNH VDPHQZHUNL
HQWLWHLWHQ

QJVYHUE

PQGHQ HJ VRRUWJH

OLMNH

28&0: YHUHQLJLQJIHQ

$QGHUH ILQDQFL-OH YDVWH DFWLYD

% -QYHVWHULQJHQ LQ PDWHUL-OH YDV

H DFWLY

D

*HPHHQVFKDSVJRHGHUHQ HQ EHGULM
DFWLYD

VPDWLJH

PDWHUL-[OH YDVWH

D 7HUUHLQHQ HQ JHERXZHQ

E :HJHQ HQ DQGHUH LQIUDVWUXFWX

F 5RHUHQGH JRHGHUHQ

G /HDVLQJ HQ VRRUWJHOLMNH UHFK

HQ

H (UIJRHG

$QGHUH PDWHUL-OH YDVWH DFWLYD

D 2QURHUHQGH JRHGHUHQ

E 5RHUHQGH JRHGHUHQ

& -QYHVWHULQJHQ LQ LPPDWHUL-OH YD

WH DFW

L YD

7RHJHVWDQH LQYHVWHULQJVVXEVLGLH

2179%1*67(1

$ 9HUNRRS YDQ ILQDQFL-OH YDVWH DFW

LYD

([ WHUQ YHUJHOIVWDQGLJGH DJHQWVH

KDSSHQ

~QWHUJHPHHQWHOLMNH VDPHQZHUNL
HQWLWHLWHQ

QJVYHUE

VRRUWJH

DQGHQ HQ

OLMNH

28&0: YHUHQLJLQJHQ

$QGHUH ILQDQFL-OH YDVWH DFWLYD

% 9HUNRRS YDQ PDWHUL-OH YDVWH DF

LYD

*HPHHQVFKDSVJRHGHUHQ HQ EHGULM
DFWLYD

VPDWLJH

PDWHUL-OH YDVWH

D 7HUUHLQHQ HQ JHERXZHQ

E :HJHQ HQ DQGHUH LQIUDVWUXFWX

F 5RHUHQGH JRHGHUHQ

G /HDVLQJ HQ VRRUWJHOLMNH UHFK

HQ

H (UIJRHG

$QGHUH PDWHUL-OH YDVWH DFWLYD

D 2QURHUHQGH JRHGHUHQ

E S5RHUHQGH JRHGHUHQ

& 9HUNRRS YDQ LPPDWHUL-OH YDVWH D§

WLYD

' —QYHVWHULQJVVXEVLGLHVY HQ VFKHQN

LQJHQ

/JRNDDO EHVWXXU
-DDUUHNHQLQJ

*LVWHO

6&+(0% 7

9R0OJQ

~19(67(5-1*6352-(&7 7(/()221

9ROJQXPPHU %XGIJHWWDLUH ERHN
XPPHU $OJHPHQH ERHNKRXGLQJ



7 -QYHVWHULQJVSURMHFW %85*(53%57

$FWLHSODQ $FWLH %85*(53%$57 63((/=21(6 *-6

7(1

SHHGV JHUHI

1RJ WH UHD

7

YupU 0-B LQ O

R
-3 yudu 0-3 LQ 0-3 QD

WD DO
0-3

-~ 8-7*$9(1

$ -QYHVWHULQJHQ LQ ILQDQFL-OH YDVWH DFWLYD

(IWHUQ YHUJHOIVWDQGLJGH DJHQW

FKDSSHQ

~QWHUJHPHHQWHOLMNH VDPHQZHUN|LQIVYHUEDQGHQ H|Q

VRRUWJHOLMNH HQWLWHLWHQ

28&0: YHUHQLJLQJHQ

$QGHUH ILQDQFL-OH YDVWH DFWLYD

% -QYHVWHULQJHQ LQ PDWHUL-OH YDV|

H DFWLYD

*HPHHQVFKDSVJRHGHUHQ HQ EHGULMIVPDWLJH PDWHUL-OH YDVWH
DFWLYD

D 7HUUHLQHQ HQ JHERXZHQ

E :HJHQ HQ DQGHUH LQIUDVWUXFWXXU

F 5RHUHQGH JRHGHUHQ

G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ

H (UIJRHG

$QGHUH PDWHUL-OH YDVWH DFWLYD

D 2QURHUHQGH JRHGHUHQ

E 5RHUHQGH JRHGHUHQ
& -QYHVWHULQJHQ LQ LPPDWHUL-OH YPVWH DFWLYD

7RHIJHVWDQH LQYHVWHULQJVVXEVLGLHV
—— 2179%1*67(1

$ 9HUNRRS YDQ ILQDQFL-OH YDVWH DFWLYD

([WHUQ YHU]JHOIVWDQGLJGH DJHQWV[FKDSSHQ

~QWHUJHPHHQWHOLMNH VDPHQZHUN|LQJVYHUEDQGHQ H|Q
VRRUWJHOLMNH HQWLWHLWHQ

28&0: YHUHQLJLQJHQ

$QGHUH ILQDQFL-OH YDVWH DFWLYD
% 9HUNRRS YDQ PDWHUL-OH YDVWH DFWLYD

*HPHHQVFKDSVJRHGHUHQ HQ EHGULMIVPDWLJH PDWHUL-OH YDVWH

DFWLYD

D 7HUUHLQHQ HQ JHERXZHQ

E :HJHQ HQ DQGHUH LQIUDVWUXFWXYXU

F 5RHUHQGH JRHGHUHQ

G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ

H (UIJRHG

$QGHUH PDWHUL-OH YDVWH DFWLYD

D 2QURHUHQGH JRHGHUHQ

E 5RHUHQGH JRHGHUHQ
& 9HUNRRS YDQ LPPDWHUL-OH YDVWH QFWLYD
" “QYHVWHULQJVVXEVLGLHY HQ VFKHQNLQJHQ

6&+(0$ 7 -19(67(5-1*6352-(&7 %85*(53$57-&—37—(

9ROJQXPPHU %XGIJHWWDLUH ER
9ROJQXPPHU $OJHPHQH ERHNKR

HNKRXGLQJ
XGLQJ

/IRNDDO EHVWXXU

- QYHVWHULQJHQ RS LQLWLDWLHI YDQ EXUJHUSDUWLFLSDWLH

*LVWHC
-DDL



7 -QYHVWHULQJVSURMHFW :(* (1 92(73%$' 5HQRYDWLH ZHJHQ HQ YRHWSDGHQ

$FWLHSODQ $FWLH 21'(5+28" 2" :(*(1 (1 92(73%'(1
5HHGV JHUHI 1RJ WH UHD
7RWDDO
YuuU 0-3 LQ 0-3 Yugju 0-3 LQ 0-3 QD 0-3
- 8-7*$9(1
$ -QYHVWHULQJHQ LQ ILQDQFL-OH YDVWH DFWLY[D
(IWHUQ YHU]HOIVWDQGLJGH DIJHQWVEKDSSHQ
-QWHUJHPHHQWHOLMNH VDPHQZHUNUJQJVYHUEDQGHQ H VRRUWJHOLMNH
HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% -QYHVWHULQJHQ LQ PDWHUL-OH YDVWH DFWLY|D
*HPHHQVFKDSVJRHGHUHQ HQ EHGULMIVPDWLJH PDWHUL{OH YDVWH
DFWLYD
D 7HUUHLQHQ HQ JHERXZHQ
E HIJHQ HQ DQGHUH LQIUDVWUXFWXKU
F 5RHUHQGH JRHGHUHQ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
H (UIJRHG
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 2QURHUHQGH JRHGHUHQ
E 5RHUHQGH JRHGHUHQ
& -QYHVWHULQJHQ LQ LPPDWHUL-OH YDIVWH DFWLYD
' TRHIJHVWDQH LQYHVWHULQJVVXEVLGLHV
—— 2179%$1*67(1
$ 9HUNRRS YDQ ILQDQFL-OH YDVWH DFWLYD
(IWHUQ YHU]HOIVWDQGLJGH DJHQWVKEKDSSHQ
-QWHUJHPHHQWHOLMNH VDPHQZHUNUJQJVYHUEDQGHQ H VRRUWJHOLMNH
HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% 9HUNRRS YDQ PDWHUL-OH YDVWH DFWLYD
*HPHHQVFKDSVJRHGHUHQ HQ EHGULM
D 7HUUHLQHQ HQ JHERXZHQ
E :HJHQ HQ DQGHUH LQIUDVWUXFWXXU
F 5RHUHQGH JRHGHUHQ
G /HDVLQJ HQ VRRUWJHOLMNH UHFKWHQ
H (UIJRHG
$QGHUH PDWHUL-OH YDVWH DFWLYD
D 2QURHUHQGH JRHGHUHQ
E 5RHUHQGH JRHGHUHQ
& 9HUNRRS YDQ LPPDWHUL-OH YDVWH DFWLYD
' —QYHVWHULQJVVXEVLGLHVY HQ VFKHQNLQJHQ
/IRNDDO EHVWXXU *LVWHO 6&+(0% 7 -19(67(5-1*6352-(&7 :(* (1 92(73%'
-DDUUHNHQLQJ 9ROJQXPPHU %XGJHWWDLUH ERHN

9ROJQXPPHU $OJHPHQH ERHNKRXGLQJ



7 -QYHVWHULQJVSURMHFW 5(* —19(67 5(* LQYHVWHULQJHQ
$SFWLHSODQ $FWLH 21'(5+28' 2' 5(* —19(67(5-1*(1

5HHGV JHUHI 1RJ WH UHD
7RWDDQO
Yupu 0-8 LQ (-3 Yugu 0-3 LQ 0-3 QD 0-3
- 8-7*$9(1
$ -QYHVWHULQJIHQ LQ ILQDQFL-OH YDVWH DFWLYD
([WHUQ YHUJHOIVWDQGLJGH DJHQWVHKDSSHQ
- QWHUJHPHHQWHOLMNH VDPHQZHUNUYQJVYHUEDQGHQ HQ VRRUWJHOLMNH
HQWLWHLWHQ
2&0: YHUHQLJLQJHQ
$QGHUH ILQDQFL-OH YDVWH DFWLYD
% -QYHVWHULQJHQ LQ PDWHUL-OH YDVWH DFWLY[D
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