
ZZZ�JDWHVZHE�QO 



 
2S�LHGHUH�ZHUNSOHN�]LMQ�DIYDOEDNNHQ�

QRGLJ��+HW�7.*�DVVRUWLPHQW�YHUYXOW�GLH�

EHKRHIWH�PHW�HHQ�JHYDULHHUG�DDQERG�YDQ�

WRHUSDVVLQJHQ�RS�KHW�JHELHG�YDQ�DIYDO�

VFKHLGLQJ��2Q]H�RSORVVLQJHQ�]LMQ�]RZHO�

PLOLHXYULHQGHOLMN�DOV�SUDNWLVFK��2RN�ELH�

GHQ�ZLM�KDQGLJH�FRPELQDWLHV�YDQ�YHU�

VFKLOOHQGH�DVEDNNHQ�HQ�DIYDOEDNNHQ�YRRU�

ELQQHQ�HQ�EXLWHQ�
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*DWHV�%HQHOX[�%9��RSJHULFKW�LQ�������LV�HHQ�KDQGHOVRQGHUQHPLQJ�GLH�]LFK�EH]LJ�

KRXGW�PHW�GH�LQ-�HQ�YHUNRRS��KHW�RQWZLNNHOHQ�HQ��GRHQ��SURGXFHUHQ�HQ�OHYHULQJ�

YDQ�SURIHVVLRQHOH�HQ�LQQRYDWLHYH�RSORVVLQJHQ�YRRU�NDQWRRU��LQGXVWULH�HQ�RSHQEDUH�

JHERXZHQ��1LHXZ�LV�RQ]H�VDPHQZHUNLQJ�PHW�7.*�*PEK��(XURSD¶V�JURRWVWH�IDEUL�

NDQW�YDQ�DIYDOEDNNHQ�YRRU�ELQQHQ�HQ�EXLWHQ�JHEUXLN��� 

 

:LM�NXQQHQ�X�HHQ�XLWJHEUHLG�DVVRUWLPHQW�EHYHLOLJGH�DIYDO-�HQ�DVEDNNHQ�ELHGHQ��

ZHONH�]LFK�RQGHUVFKHLGW�GRRU�KRJH�NZDOLWHLW�HQ�JXQVWLJH�SULMV��9RRU�WRHSDVVLQJ�RS�

NDQWRRU��LQ�EHGULMI�HQ�LQ�RSHQEDUH�JHERXZHQ�]RDOV�VFKROHQ��XQLYHUVLWHLWHQ��EDQNHQ��

ZLQNHOV��ZDUHQKXL]HQ��EDUV��FOXEV��KRWHOV��]LHNHQKXL]HQ��NOLQLHNHQ��VWDWLRQV�HQ�

OXFKWKDYHQV�HWF��ZDDU�HHQ�YHLOLJH�HQ�VFKRQH�ZHUNRPJHYLQJ�EHODQJULMN�LV�

 
+HW�NDQ�QDWXXUOLMN�]LMQ�GDW�X�VSHFLDOH�ZHQVHQ�KHEW�HQ�GDW�GH�DIYDOEDN�GLH�X�]RHNW�

QLHW�LQ�RQ]H�FDWDORJXV�NXQW�WHUXJYLQGHQ��'RRU�RQ]H�H[SHUWLVH�RS�KHW�JHELHG�YDQ�

DIYDORSYDQJ��NXQQHQ�ZLM�GDQ�YDQ�KHW�MXLVWH�DGYLHV�YRRU]LHQ�HQ�VDPHQ�PHW�X�QDDU�

HHQ�SDVVHQGH�DIYDOEDN�]RHNHQ��0HW�RQ]H�SRHGHUFRDWLQJ�LQVWDOODWLH��LQ�HLJHQ�EH�

KHHU�NXQQHQ�ZLM�ELM�YROXPH�DDQWDOOHQ�VSHFLDOH�NOHXUHQ�SURGXFHUHQ�YROJHQV�VSHFLILH�

NH�ZHQV��%HO�RQV��:LM�KHOSHQ�X�JUDDJ�� 

ZZZ�JDWHVZHE�QO 
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6WDDQGH�DVEDNNHQ 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

ZZZ�JDWHVZHE�QO � 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³6PRNHU�6WDDO´�-�'HVLJQ�VWDDQGH�YHLOLJKHLGVDVEDN� 
(HQ�DDQWUHNNHOLMN�YRUPJHJHYHQ�VWDDQGH�DVEDN�YRRU�HONH�HQWUHH���GH�
JHwQWHJUHHUGH�]HHI�VFKHLGW�GH�DV�YDQ�GH�VLJDUHWSHXNHQ�HQ�YRRUNRPW�
KHW�XLYDOOHQ�YDQ�JORHG�HQ�DV���EXLV������PP���KRRJWH�����PP���VWHYL�
JH�VWDOHQ�YRHW������PP���PHW�YHU]LQNWH�ELQQHQ�FRQWDLQHU�YDQ�FD���
OLWHU���XLWYRHULQJHQ�YDQ�VWDDO�PHW�SRHGHUFRDWLQJ�QDDU�NHX]H�LQ�JODQ]HQG�
GLHS]ZDUW��]LOYHUJULMV��JLHWLM]HU�]LOYHU�RI�LQ�URHVWYULM�VWDDO���� 

 
¼��������� 
¼��������� 
¼��������� 
¼��������� 

 
������ 
������ 
������ 
������ 

 
]ZDUW 
]LOYHUJULMV 
JLHWLM]HU�]LOYHU� 
URHVWYULM�VWDDO 
 

³=DQGYXOOLQJ�YRRU�'LDEROR�HQ�$QJHOR�� 
��4XDUWV�]DQG�QDWXUHO� 
 
��4XDUWV�]DQG�]ZDUW� 
 

 
¼���������� 
¼���������� 

 
¼���������� 
¼���������� 

 
������ 
������ 
 
������ 
������ 

 
]DN�����NJ 
]DN����NJ 
 
]DN�����NJ 
]DN����NJ 

³.XED´-�6WDDQGH�DIYDO�DVEDN�FRPELQDWLH����OLWHU 
*URWH�YLHUNDQW��XLWQHHPEDUH�DVEDN�����[���PP��YDQ�DOXPLQLXP�YRRU�
]DQGYXOOLQJ�PHW�LQOHJ]HHI�YDQ�PHWDDO�PHW�NXQVWVWRI�FRDWLQJ�HQ�URQGRP�
ORSHQGH�EHVFKHUPLQJVSURILHO���DIYDOYHU]DPHODDU�LQKRXG����OLWHU���YDQ���
]LMGHQ�WRHJDQJEDDU���DIPHWLQJHQ�����[���[���PP��E[G[K����PDWHULDDO��
SRHGHUJHFRDW�SODDWVWDDO�� 
 

 
¼��������� 
¼��������� 
¼��������� 

 

 
������ 
������ 
������ 
 
 

 
URRG 
EODXZ 
]LOYHUJULMV 

6WDDQGH�DVEDN�³'LDEROR�OLJKW´�� 
'H�GHFRUDWLHYH�VWDDQGH�DVEDN���JURWH�URQGH�XLWQHHPEDUH�LQOHJVFKDDO���
���PP�YDQ�DOXPLQLXP�YRRU�]DQGYXOOLQJ���NJ��PHW�LQOHJ]HHI�YDQ�PHWDDO�
PHW�NXQVWVWRI�FRDWLQJ�HQ�URQGRPORSHQGH�EHVFKHUPLQJVSURILHO���KRRJWH�
���PP���VWHYLJH�YRHWSODDW������PP���YORHUULQJ�YDQ�WHPSHUDWXXUEH�
VWHQGLJH�UXEEHU���GUDDLVWHXQ�PHFKDQLVPH�YRRUNRPW�GDW�GH�DVEDN�LQ�KHW�
PLGGHQ�RSHQGUDDLW�HQ�LQVWDELHO�ZRUGW���XLWYRHULQJHQ�QDDU�NHX]H�YDQ�
GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERUVWHOG�URHVWYDVW�
VWDDO���JHVFKLNW�YRRU�ELQQHQ�HQ�RYHUGHNWH�EXLWHQSODDWVHQ� 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP��KRRJWH����PP� 

 
URRG 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
DOXPLQLXP 
URHVWYULM�VWDDO 
 
 
 
 
 
]LOYHUJULMV 

 
������ 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼��������� 

 
 
 
 
 

¼��������� 

³5RQGR�6HQLRU´�RS�VWDDQGHU�-�PHW�UHJHQDIGHNNDS� 
$VEDN�PHW�NDQWHOPRJHOLMNKHLG�RS�VWDDQGHU�PHW�UHJHQ�DIGHNNDS���DV�
EDN��KRRJWH����PP��������PP���YROXPH�����OLWHU���GRRU�KHW�WUHFKWHU�
YRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�
YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�
DVEDN�YHU]LQNW���XLWYRHULQJ�LQ�JHERUVWHOG�URHVWYDVW�VWDDO���VWDDQGHU�-�
KRRJWH����PP�-�YRHW����[���PP��UYV�PHW�YORHUEHYHVWLJLQJ���LQFOXVLHI�
UHJHQ�DIGHNNDS������PP��URHVWYULM�VWDDO��6DPHQJHVWHOG�SURGXFW��
������������� 

 
¼��������� 

 

 
������ 

 
URHVWYULM�VWDDO 
 

³5RQGR�0D[L´�RS�VWDDQGHU�-�PHW�UHJHQ�DIGHNNDS� 
$VEDN�PHW�NDQWHOPRJHOLMNKHLG�RS�VWDDQGHU�PHW�UHJHQ�DIGHNNDS���DV�
EDN��KRRJWH����PP��������PP���YROXPH���OLWHU���GRRU�KHW�WUHFKWHUYRU�
PLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHU�
KLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�
DVEDN�YHU]LQNW���XLWYRHULQJ�LQ�JHERUVWHOG�URHVWYDVW�VWDDO���VWDDQGHU�-�
KRRJWH����PP�-�YRHW����[���PP��UYV�PHW�YORHUEHYHVWLJLQJ���LQFOXVLHI�
UHJHQ�DIGHNNDS������PP��URHVWYULM�VWDDO��6DPHQJHVWHOG�SURGXFW��
�������������������� 
 
 

 
������ 
 

 
URHVWYULM�VWDDO 
 

 
¼��������� 
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ZZZ�JDWHVZHE�QO � 

6WDDQGH�DVEDNNHQ 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³5RQGR�6HQLRU�DIVOXLWEDDU´�RS�VWDDQGHU�-�%HYHLOLJGH�DVEDN� 
$VEDN�PHW�NDQWHOPRJHOLMNKHLG�RS�VWDDQGHU�PHW�UHJHQ�DIGHNNDS���DV�
EDN��KRRJWH����PP��������PP���YROXPH�����OLWHU���GRRU�KHW�WUHFKWHU�
YRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�
YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�
DVEDN�YHU]LQNW���XLWYRHULQJHQ�QDDU�NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�
PHW�SRHGHUFRDWLQJ�RI�JHERUVWHOG�URHVWYDVW�VWDDO���VWDDQGHU�-�KRRJWH�
���PP�-�PHW�NXQVWVWRI�FRDWLQJ��YRHW������PP��JHOHYHUG�PHW�FLOLQGHU�
VORW�WHJHQ�YDQGDOLVPH�HQ�RQEHYRHJGH�RSHQHQ� 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 
 

³5RQGR�6PRNH�6´�-�%HYHLOLJGH�VWDDQGH�DVEDN� 
(OHJDQWH�VWDDQGH�DVEDN�YDQ�URHVWYULMVWDDO��'RRU�GH�GUXN�RS�NRJHOJH�
ZULFKW�YDOOHQ�DV�HQ�SHXNHQ�LQ�GH�ELQQHQ�FRQWDLQHU���JHVFKLNW�YRRU�ELQ�
QHQ�HQ�RYHUGHNWH�EXLWHQUXLPWHV���KRRJWH����PP��EXLV�����PP��DVEDN�
����PP��YRHW������PP��YROXPH�DVEDN�����OLWHU���YHUYDDUGLJG�YDQ�
URHVWYULMVWDDO�� 

 
������ 
 

 
URHVWYULM�VWDDO 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 

¼����������� 

 
¼���������� 

³5RQGR�0D[L´�RS�VWDDQGHU�-�JURRWYROXPH�DVEDN� 
$VEDN�PHW�NDQWHOPRJHOLMNKHLG�RS�VWDDQGHU���DVEDN��KRRJWH����PP�����
���PP���YROXPH���OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�
GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�
HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�
QDDU�NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERU�
VWHOG�URHVWYDVW�VWDDO���VWDDQGHU�-�KRRJWH����PP�-�PHW�NXQVWVWRI�FRD�
WLQJ��YRHW������PP��NOHXU��]ZDUW��� 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 

 
ZLW 
URRG 
DQWUDFLHW 
DOX�]LOYHU� 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 

¼����������� 

³5RQGR�0D[L�DIVOXLWEDDU´RS�VWDDQGHU�-�JURRW�YROXPH�DVEDN� 
$VEDN�PHW�NDQWHOPRJHOLMNKHLG�RS�VWDDQGHU���DVEDN��KRRJWH����PP�����
���PP���YROXPH���OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�
GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�
HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�
QDDU�NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERU�
VWHOG�URHVWYDVW�VWDDO���VWDDQGHU�-�KRRJWH����PP�-�PHW�NXQVWVWRI�FRD�
WLQJ��YRHW������PP��NOHXU��]ZDUW���JHOHYHUG�PHW�FLOLQGHUVORW�WHJHQ�YDQ�
GDOLVPH�HQ�RQEHYRHJGH�RSHQHQ� 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 

¼����������� 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 

 
ZLW 
URRG 
DQWUDFLHW 
DOX�]LOYHU 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

³5RQGR�6HQLRU´�RS�VWDDQGHU�-�DVEDN�PHW�UHJHQ�DIGHNNDS� 
$VEDN�PHW�NDQWHOPRJHOLMNKHLG�RS�VWDDQGHU�PHW�UHJHQ�DIGHNNDS���DV�
EDN��KRRJWH����PP��������PP���YROXPH�����OLWHU���GRRU�KHW�WUHFKWHU�
YRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�
YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�
DVEDN�YHU]LQNW���XLWYRHULQJHQ�QDDU�NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�
PHW�SRHGHUFRDWLQJ�RI�JHERUVWHOG�URHVWYDVW�VWDDO���VWDDQGHU�-�KRRJWH�
���PP�-�PHW�NXQVWVWRI�FRDWLQJ��YRHW������PP��NOHXU��]ZDUW���UHJHQ�
DIGHNNDS������PP��URHVWYULMVWDDO�� 
 
 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 
 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
URHVWYULM�VWDDO 
 
 
 
 
 
 

³0HHWLQJ�3RLQW´�-�URNHUV�WDIHO�PHW�EHYHLOLJGH�DVEDN 
'H�URNHUV�VWDWDIHO�LV�KHW�LGHDOH�WUHISXQW�YRRU�GH�DDQJHZH]HQ�URRNSOHN�
EXLWHQ��'H�VWDWDIHO�LV�YDQ�UYV�PHW������ZHHUVEHVWHQGLJ�ERYHQEODG����
KRRJWH�VWDWDIHO�����PP���GLDPHWHU�ERYHQEODG����PP��GLNWH���PP����
JURRWYROXPH�DVEDN���OLWHU���XLWQHHPEDUH�ELQQHQ�FRQWDLQHU���GRRU�GH�
GUXN�RS�NRJHOJHZULFKW�YDOOHQ�DV�HQ�SHXNHQ�LQ�GH�ELQQHQ�FRQWDLQHU�HQ�
ZRUGHQ�JHGRRIG�]RQGHU�URRNJHXU���PHW�SUDNWLVFKH�YRHWVWHXQ�YRRU�RQW�
VSDQQLQJ���XLWYRHULQJ�YDQ�URHVWYULMVWDDO�RI�RI�JHSRHGHU�FRDWHG�VWDDO�LQ�
DQWUDFLHW�NOHXU���LGHDDO�YRRU�EHGULMYHQ��KRWHOV�HQ�KRUHFD�� 
 
2RN�OHYHUEDDU�DOV�VWDWDIHO�]RQGHU�EHYHLOLJGH�DVEDN 

 
������ 
������ 
 
 
 
 
 
 
 
������ 
������ 
 

 
URHVWYULM�VWDDO 
DQWUDFLHW 
 
 
 
 
 
 
 
URHVWYULM�VWDDO 
DQWUDFLHW 

 
¼���������� 
¼���������� 

 
 
 
 
 
 
 

¼���������� 
¼���������� 
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:DQG�DVEDNNHQ 
YRRU�EXLWHQ 

ZZZ�JDWHVZHE�QO � 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

0RQGR�����/2&+´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU�PHW�DVEDN���� 
9HUYDDUGLJG�YDQ�YXXUYHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�ZDQGEH�
YHVWLJLQJ���DIPHWLQJHQ�����[���PP��E[G���KRRJWH��������PP��LQKRXG�
���OLWHU��0HW�JHwQWHJUHHUGH�DVEDN�YHU]DPHODDU��XLWQHHPEDDU� 
 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
YORHUEHYHVWLJLQJ 
EHWRQEHYHVWLJLQJ 
� 
 
 
 
 
 
 
 
PHHUSULMV 

 
������ 
������ 
 
 
 
 
 
 
 
 
������[ 

 
¼���������� 
¼���������� 

 
 
 
 
 
 
 
 

¼����������� 

³5RQGR�:DQG´-�ZDQG�DVEDN�DIYDO�FRPELQDWLH��� 
&RPEL�DVEDN�DIYDOEDN�PHW�NDQWHOPRJHOLMNKHLG���KRRJWH����PP�����
���PP���YROXPH����OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�
GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�
HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�
QDDU�NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERU�
VWHOG�URHVWYDVW�VWDDO� 
 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼��������� 

 
 
 
 
 

¼���������� 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

³6PRNHU�:DQG´�-�'HVLJQ�ZDQGDVEDN� 
(HQ�DDQWUHNNHOLMN�YRUPJHJHYHQ�ZDQG�DVEDN�YRRU�HONH�HQWUHH���GH�JHwQ�
WHJUHHUGH�]HHI�VFKHLGW�GH�DV�YDQ�GH�VLJDUHWSHXNHQ�HQ�YRRUNRPW�KHW�
XLYDOOHQ�YDQ�JORHG�HQ�DV���EXLV������PP���KRRJWH����PP���VWHYLJH�
VWDOHQ�YRHW������PP���PHW�YHU]LQNWH�ELQQHQ�FRQWDLQHU�YDQ�FD�����OLWHU���
XLWYRHULQJHQ�YDQ�VWDDO�PHW�SRHGHUFRDWLQJ�QDDU�NHX]H�LQ�JODQ]HQG�GLHS�
]ZDUW��]LOYHUJULMV��JLHWLM]HU�]LOYHU�RI�LQ�URHVWYULM�VWDDO���� 

 
������ 
������ 
������ 
������ 
 

 
]LOYHUJULMV 
]ZDUW 
JLHWLM]HU�]LOYHU 
URHVWYULM�VWDDO 

 
¼��������� 
¼��������� 
¼��������� 
¼��������� 

³0RQGR�����/2&+´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU�PHW�DVEDN���� 
9HUYDDUGLJG�YDQ�YXXUYHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�ZDQGEH�
YHVWLJLQJ���DIPHWLQJHQ�����[���PP��E[G���KRRJWH��������PP��LQKRXG�
���OLWHU��0HW�JHwQWHJUHHUGH�DVEDN�YHU]DPHODDU��XLWQHHPEDDU� 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
������ 
 
 
 
 
 
 
 
 
 
������[ 

 
ZDQGEHYHVWLJLQJ 
 
 
 
 
 
 
 
 
 
PHHUSULMV 

 
¼���������� 

 
 
 
 
 
 
 
 
 

¼����������� 

³0RQGR�����'$&+´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU�PHW�DVEDN���� 
9HUYDDUGLJG�YDQ�YXXUYHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�ZDQGEH�
YHVWLJLQJ���DIPHWLQJHQ�����[���PP��E[G���KRRJWH��������PP��LQKRXG�
���OLWHU��0HW�JHwQWHJUHHUGH�DVEDN�YHU]DPHODDU��XLWQHHPEDDU� 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
¼���������� 

 
 
 
 
 
 
 
 
 

¼����������� 

 
������ 
 
 
 
 
 
 
 
 
 
�����[ 

 
ZDQGEHYHVWLJLQJ 
 
 
 
 
 
 
 
 
 
PHHUSULMV 

³:DYH´�-�%HYHLOLJGH�ZDQGDVEDN�596 
)UDDL�YRUPJHJHYHQ�DIVOXLWEDUH�ZDQGDVEDN�YDQ�JHERUVWHOG�URHVW�YULM�
VWDDO�RI�YDQ�SRHGHUFRDWHG�SODDWVWDDO���KRRJWH����PP���EUHHGWH�
���PP��GLHSWH���PP���YROXPH�����OLWHU���GRRU�GH�NOHLQH�DVEDN�RSHQLQ�
JHQ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���DIVOXLWEDDU�PHW�GULH�
NDQW�VOHXWHO ���XLWYRHULQJ �JHERUVWHOG�URHVWYDVW�VWDDO�� 

 
¼���������� 

 

 
������ 
 

 
URHVWYULM�VWDDO 
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ZZZ�JDWHVZHE�QO � 

:DQGDVEDNNHQ 
YRRU�ELQQHQ�HQ�EXLWHQ 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³5RQGR�0D[L´�-�%HYHLOLJGH�ZDQGDVEDN� 
:DQGDVEDN�PHW�NDQWHOPRJHOLMNKHLG���KRRJWH����PP��������PP���
YROXPH���OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHO�
RSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�
URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�QDDU�
NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERUVWHOG�
URHVWYDVW�VWDDO� 
 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 

 
ZLW 
URRG 
DQWUDFLHW 
DOX�]LOYHU� 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

³5RQGR�0D[L´�DIVOXLWEDDU�-�%HYHLOLJGH�ZDQGDVEDN� 
:DQGDVEDN�PHW�NDQWHOPRJHOLMNKHLG�HQ�FLOLQGHUVORW���KRRJWH����PP�����
���PP���YROXPH���OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�
GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�
HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�
QDDU�NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERU�
VWHOG�URHVWYDVW�VWDDO� 
 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 

 
ZLW 
URRG 
DQWUDFLHW 
DOX�]LOYHU� 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼���������� 

 
 
 
 
 

¼����������� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 

¼����������� 

³5RQGR�6HQLRU´�-�%HYHLOLJGH�ZDQGDVEDN� 
:DQGDVEDN�PHW�NDQWHOPRJHOLMNKHLG���KRRJWH����PP��������PP���
YROXPH�����OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHO�
RSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�
URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�QDDU�
NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERUVWHOG�
URHVWYDVW�VWDDO� 
 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 
 

³5RQGR�6HQLRU´�DIVOXLWEDDU�-�%HYHLOLJGH�ZDQGDVEDN� 
:DQGDVEDN�PHW�NDQWHOPRJHOLMNKHLG�HQ�FLOLQGHUVORW���KRRJWH����PP�����
���PP���YROXPH�����OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�
GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�
HQ�URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�
QDDU�NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERU�
VWHOG�URHVWYDVW�VWDDO���JHOHYHUG�PHW�FLOLQGHUVORW�WHJHQ�YDQGDOLVPH�HQ�
RQEHYRHJGH�RSHQHQ� 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
������ 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 
 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
URHVWYULM�VWDDO 
 
 
 
 
 
URHVWYULM�VWDDO 

³5RQGR�0LGL´-�%HYHLOLJGH�ZDQGDVEDN� 
:DQGDVEDN�PHW�NDQWHOPRJHOLMNKHLG���KRRJWH����PP��������PP���
YROXPH�����OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHO�
RSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�
URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�QDDU�
NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERUVWHOG�
URHVWYDVW�VWDDO� 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 
 
 
 
 

¼���������� 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼���������� 

 
 
 
 
 

¼����������� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
URHVWYULM�VWDDO 

³5RQGR�-XQLRU´�-�%HYHLOLJGH�ZDQGDVEDN� 
:DQGDVEDN�PHW�NDQWHOPRJHOLMNKHLG���KRRJWH����PP�������PP���YROX�
PH�����OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSH�
QLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�QDDU�
NHX]H�YDQ�GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ�RI�JHERUVWHOG�
URHVWYDVW�VWDDO� 

 
������ 
������ 
������ 
������ 
������ 

 
URRG 
ZLW 
]LOYHUJULMV 
DQWUDFLHW 
URHVWYULM�VWDDO 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
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6WDDQGH�DVEDN-DIYDO�FRPELQDWLHV 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

ZZZ�JDWHVZHE�QO � 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³5RQGR�6WDQG´�-�%HYHLOLJGH�VWDDQGH�DIYDO�DVEDN�FRPELQDWLH� 
9HUSODDWVEDUH�FRPEL�DVEDN�DIYDOEDN�PHW�NDQWHOPRJHOLMNKHLG���WRWDOH�
KRRJWH����PP��DIYDO�DVEDN�FRPEL����PP��������PP���YROXPH����
OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�
GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNH�
OLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJ��JHERUVWHOG�URHVW�
YDVW�VWDDO���VWDDQGHU�PHW�NXQVWVWRI�FRDWLQJ��YRHW������PP��NOHXU��]ZDUW� 
 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
¼���������� 

 
 
 
 
 
 
 
 
 

¼����������� 

 
������ 
 
 
 
 
 
 
 
 
 
������ 

 
URHVWYULM�VWDDO 
 
 
 
 
 
 
 
 
 
URHVWYULM�VWDDO 

³)ORUHQ]´�-�6WDDQGH�DIYDO�DVEDN�FRPELQDWLH����OLWHU� 
*URWH�URQGH��XLWQHHPEDUH�DVEDN�YDQ�DOXPLQLXP�YRRU�]DQGYXOOLQJ���PHW�
��LQZHUS�RSHQLQJHQ�YRRU�DIYDOYHU]DPHODDU���PDWHULDDO��SRHGHUJHFRDWHG�
SODDWVWDDO�RI�LQ�URHVWYULM�VWDDO����URQGRPORSHQGH�EHVFKHUPLQJVSURILHO�RS�
GH�ERGHP��������PP��KRRJWH����PP��LQKRXG����OLWHU 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 
 

 
ZLW 
URRG 
JULMV 
]ZDUW 
URHVWYULM�VWDDO� 
 

³5RQGR�6WDQG´�-�%HYHLOLJGH�VWDDQGH�DIYDO�DVEDN�FRPELQDWLH� 
9HUSODDWVEDUH�FRPEL�DVEDN�DIYDOEDN�PHW�NDQWHOPRJHOLMNKHLG���WRWDOH�
KRRJWH����PP��DIYDO�DVEDN�FRPEL����PP��������PP���YROXPH����
OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�
GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNH�
OLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJ��YDQ�GLHSJHWURNNHQ�
SODDWVWDDO�PHW�SRHGHUFRDWLQJ���VWDDQGHU�PHW�NXQVWVWRI�FRDWLQJ��YRHW���
���PP��NOHXU��]ZDUW� 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 
 

¼����������� 

 
������ 
������ 
������ 
������ 
 
 
 
 
 
 
������ 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
 
 
 
 
 
 
URHVWYULM�VWDDO 

³5RQGR�YORHU´�-�%HYHLOLJGH�VWDDQGH�DIYDO�DVEDN�FRPELQDWLH� 
&RPEL�DVEDN�PHW�DIYDOEDN��YORHUPRGHO���KRRJWH����PP��������PP���
YROXPH����OLWHU���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHO�
RSHQLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�
URRNRQWZLNNHOLQJ���XLWQHHPEDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJ��YDQ�
GLHSJHWURNNHQ�SODDWVWDDO�PHW�SRHGHUFRDWLQJ� 
 
 
 
 
 
2SWLH��5HJHQ�DIGHNNDS������PP� 

 
������ 
������ 
������ 
������ 
 
 
 
 
 
 
������ 

 
URRG 
ZLW 
DOX�]LOYHU 
DQWUDFLHW 
 
 
 
 
 
 
URHVWYULM�VWDDO 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 
 
 
 
 
 

¼����������� 

³0DJQXP´-�%HYHLOLJGH�VWDDQGH�DIYDO�DVEDN�FRPELQDWLH� 
&RPEL�DVEDN�PHW�DIYDOEDN��YORHUPRGHO���KRRJWH����PP���GRRU�KHW�
WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�]XXUVWRI�
WRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���XLWQHHP�
EDUH�LQOHJ�DVEDN�YHU]LQNW���XLWYRHULQJHQ�YDQ�JHERUVWHOG�URHVWYDVW�VWDDO�
LQ�� 
0RGHO��������������PP��YROXPH����OLWHU�� 
0RGHO��������������PP��YROXPH����OLWHU��� 

 
URHVWYULM�VWDDO� 
URHVWYULM�VWDDO� 

 
������ 
������ 
 

 
¼��������� 
¼��������� 

 
 

³)ORUHQ]´�-�6WDDQGH�DIYDO�DVEDN�FRPELQDWLH����OLWHU� 
*URWH�URQGH��XLWQHHPEDUH�DVEDN�YDQ�DOXPLQLXP�YRRU�]DQGYXOOLQJ���PHW�
��LQZHUS�RSHQLQJHQ�YRRU�DIYDOYHU]DPHODDU���PDWHULDDO��SRHGHUJHFRDWHG�
SODDWVWDDO�RI�LQ�URHVWYULM�VWDDO���URQGRPORSHQGH�EHVFKHUPLQJVSURILHO�RS�
GH�ERGHP��������PP��KRRJWH����PP��LQKRXG����OLWHU 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 
 

 
ZLW 
URRG 
JULMV 
]ZDUW 
URHVWYULM�VWDDO� 
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ZZZ�JDWHVZHE�QO � 

DIYDO�	�DVEDNNHQ�FRPELQDWLHV 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³3\UDPLGH´�-�%HYHLOLJGH�VWDDQGH�DIYDO�DVEDN�FRPELQDWLH����OWU� 
*URRW�YROXPH�VWDDQGH�DIYDO�DVEDN�PHW��-]LMGLJH�LQZHUS�RSHQLQJHQ���
PHW�XLWYRHULQJ�LQ�JHERUVWHOG�URHVWYDVW�VWDDO���YRRU�JHEUXLN�ELQQHQ�RI�
EXLWHQ���XLWQHHPEDUH�DVEDN��GHNVHO�ZRUGW�QDDU�DFKWHUHQ�RSHQJHNODSW���
ELQQHQ�HPPHU�PHW�KDQGYDWWHQ��JURRW�YROXPH�LQKRXG����OLWHU��YHLOLJ�
DFKWHU�RSHQVODDQGH��DIVOXLWEDUH�GHXU���DIPHWLQJHQ�����[���[���PP�
�E[G[K���� 

 
������ 

 
URHVWYULM�VWDDO 

³3\UDPLGH´�-�VWDDQGH�JHVFKHLGHQ�DIYDO�DVEDN�FRPELQDWLH����OWU� 
*URRW�YROXPH�VWDDQGH�DIYDO�DVEDN�PHW��-]LMGLJH�LQZHUS�RSHQLQJHQ���
PHW�XLWYRHULQJ�LQ�JHERUVWHOG�URHVWYDVW�VWDDO���YRRU�JHEUXLN�ELQQHQ�RI�
EXLWHQ���XLWQHHPEDUH�DVEDN��GHNVHO�ZRUGW�QDDU�DFKWHUHQ�RSHQJHNODSW���
��JHVFKHLGHQ�ELQQHQ�HPPHUV�PHW�HON�HHQ��YROXPH�LQKRXG����OLWHU��YHLOLJ�
DFKWHU�RSHQVODDQGH��DIVOXLWEDUH�GHXU���DIPHWLQJHQ�����[���[���PP�
�E[G[K���0HW�JHNOHXUGH�UDQGEHVFKHUPLQJ��JURHQ��*)7���EODXZ��SDSLHU���
ZLW��JODV���JHHO��30'���3LFWRJUDP�DDQGXLGLQJ�RSWLRQHHO�� 

 
URHVWYULM�VWDDO 

 
������ 

³)LOLJUDQR´-��ZDQGDIYDOEDN����OLWHU�RI����OLWHU 
'UDDGVWDOHQ�EXLWHQ�ZDQGDIYDOEDN�LQ�KDOYH�PDDQ�YRUP�PHW�YHU]LQNWH�
ERGHP�PHW�ZDWHU�DIYRHU���JHSXQWODVW�JDDV�PHW�YHUVWHUNWH�UDQG���DOOH�
VWDOHQ�RQGHUGHOHQ�]LMQ�YHU]LQNW�RI�PHW�GRPSHOODN�LQ�GH�NOHXU�JURHQ�
�5$/�������EHZHUNW���XLWYRHULQJHQ�LQ����OLWHUPRGHO��KRRJWH����PP��
GLDPHWHU����PP���LQ����OLWHU��KRRJWH����PP���GLDPHWHU����PP����
DIYDOEDN�DIQHHPEDDU�HQ�DIVOXLWEDDU�PHW�YLHUNDQWVOHXWHO��LQFOXVLHI����
JHVFKLNW�YRRU�ZDQGPRQWDJH�LQFOXVLHI�PRQWDJH�UDLO��KRRJWH���FP����RRN�
JHVFKLNW�YRRU�KDQJHQ�HQ�EHYHVWLJHQ�DDQ�HHQ�LM]HUHQ�SDDO��,GHDDO�YRRU��
SDUNHQ��VFKROHQ��VSRUW�YHUHQLJLQJHQ��RSHQEDUH�RSHQOXFKW�IDFLOLWHLWHQ 

 
������ 
������ 
 
 
 
������ 
������ 

 
¼���������� 

 

 
¼���������� 

 

 
¼��������� 
¼��������� 

 
 
 

¼��������� 
¼��������� 

³%ORFN´�-�%HYHLOLJGH�YORHU�DIYDO�DVEDN�FRPELQDWLH�596 
&RPELQDWLH�YDQ�DVEDN�HQ�DIYDOEDN��YORHUPRGHO���KRRJWH�����PP���
EUHHGWH����PP��GLHSWH����PP���DIVOXLWEDDU�PHW�GULHNDQW�VOHXWHO���JH�
VFKHLGHQ�ELQQHQDVEDN��YROXPH�����OLWHU���ELQQHQDIYDOEDN��YROXPH���
OLWHU����YRHWSODDW�YDVW�WH�PRQWHUHQ�WHJHQ�GLHIVWDO���GH�XLWQHHPEDUH�ELQ�
QHQHPPHUV�]LMQ�YHU]LQNW���XLWYRHULQJ�YDQ�URHVWYULMVWDDO���LGHDDO�YRRU�
HQWUHH��KRWHOV�HQ�LQNRRSFHQWUD�� 

 
������ 
 

 
URHVWYULM�VWDDO 

 
¼���������� 

 
��� 

³3\UDPLGH´�-�%HYHLOLJGH�VWDDQGH�DIYDO�DVEDN�FRPELQDWLH����OWU� 
*URRW�YROXPH�VWDDQGH�DIYDO�DVEDN�PHW��-]LMGLJH�LQZHUS�RSHQLQJHQ���
PHW�XLWYRHULQJHQ�YDQ�SRHGHUFRDWHG�SODDWVWDDO�LQ�GH�NOHXU�DQWUDFLHW�
�5$/�������RI�]LOYHUJULMV��5$/��������YRRU�JHEUXLN�ELQQHQ�RI�EXLWHQ���
XLWQHHPEDUH�DVEDN��GHNVHO�ZRUGW�QDDU�DFKWHUHQ�RSHQJHNODSW���ELQQHQ�
HPPHU�PHW�KDQGYDWWHQ��JURRW�YROXPH�LQKRXG����OLWHU��YHLOLJ�DFKWHU�
RSHQVODDQGH��DIVOXLWEDUH�GHXU���DIPHWLQJHQ�����[���[���PP��E[G[K���� 

 
������ 
������ 
 

 
]LOYHUJULMV 
DQWUDFLHW 
 

 
¼���������� 
¼���������� 

 

³)LOLJUDQR´-��VWDDQGH�DIYDOEDN����OLWHU�RI����OLWHU 
'UDDGVWDOHQ�EXLWHQ�ZDQGDIYDOEDN�LQ�KDOYH�PDDQ�YRUP�PHW�YHU]LQNWH�
ERGHP�PHW�ZDWHU�DIYRHU���JHSXQWODVW�JDDV�PHW�YHUVWHUNWH�UDQG���DOOH�
VWDOHQ�RQGHUGHOHQ�]LMQ�YHU]LQNW�RI�PHW�GRPSHOODN�LQ�GH�NOHXU�JURHQ�
�5$/�������EHZHUNW���XLWYRHULQJHQ�LQ����OLWHUPRGHO��KRRJWH����PP��
GLDPHWHU����PP���LQ����OLWHU��KRRJWH����PP���GLDPHWHU����PP����
DIYDOEDN�DIQHHPEDDU�HQ�DIVOXLWEDDU�PHW�YLHUNDQWVOHXWHO��LQFOXVLHI����
JHVFKLNW�YRRU�YORHUPRQWDJH���ZRUGW�JHOHYHUG�LQFOXVLHI�PRQWDJH�UDLO�
�KRRJWH����FP��PHW�YORHU�YHUDQNHULQJ��,GHDDO�YRRU��SDUNHQ��VFKROHQ��
VSRUW�YHUHQLJLQJHQ��RSHQEDUH�RSHQOXFKW�IDFLOLWHLWHQ 

 
¼��������� 
¼��������� 

 
 
 

¼��������� 
¼��������� 

 
������ 
������ 
 
 
 
������ 
������ 

 
���OWU��JURHQ 
���OWU��YXXUYHU]LQNW 
 
 
 
���OWU��JURHQ 
���OWU��YXXUYHU]LQNW 
 

 
���OWU��JURHQ 
���OWU��YXXUYHU]LQNW 
 
 
 
���OWU��JURHQ 
���OWU��YXXUYHU]LQNW 
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%XLWHQ�DIYDOEDNNHQ� 
YRRU�ZDQG�HQ�ERGHP 

ZZZ�JDWHVZHE�QO � 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³2VNDU�PLQL´�-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU 
6WDELHO�HQ�IUDDL������OLWHU�YROXPH��URQGH�EXLWHQ�DIYDOEDN�YDQ�JHSRHGHUG�
VWDDO�PHW�HSR[\�FRDWLQJ�����PP�GLNNH�URQGVWDDO���YHU]LQNWH�ELQQHQHP�
PHU�PHW�HHQ�LQKRXG�YDQ����OLWHU���GHNVHO�PHW�YHLOLJKHLGVNDEHO�WHJHQ�
GLHIVWDO���KRRJWH����PP��GLDPHWHU����PP��JHZLFKW�����NJ�� 
 
 
³2VNDU�PLGL´�-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU 
5XEXXVW������OLWHU�YROXPH��URQGH�EXLWHQ�DIYDOEDN�YDQ�JHSRHGHUG�VWDDO�
PHW�HSR[\�FRDWLQJ�����PP�GLNNH�URQGVWDDO���YHU]LQNWH�ELQQHQHPPHU�
PHW�HHQ�LQKRXG�YDQ����OLWHU���GHNVHO�PHW�YHLOLJKHLGVNDEHO�WHJHQ�GLHI�
VWDO���KRRJWH����PP��GLDPHWHU����PP��JHZLFKW�����NJ 

 
¼���������� 

 
 
 
 
 
 

¼���������� 
 

 
������ 
 
 
 
 
 
 
������ 
 

 
]ZDUW 
 
 
 
 
 
 
]ZDUW 
 

³&DPSLQD�����$9'´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU����� 
9HUYDDUGLJG�YDQ�YXXUYHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�YORHUEH�
YHVWLJLQJ���YRRUEHUHLG�YRRU�SODDWVLQJ�LQ�EHWRQ���DIPHWLQJHQ��
���[���PP��E[G���KRRJWH����PP��LQKRXG����OLWHU�� 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
¼��������� 

 
 
 
 
 
 
 
 
 

¼���������� 
 

 
������ 
 
 
 
 
 
 
 
 
 
������[ 

 
YORHUEHYHVWLJLQJ� 
 
 
 
 
 
 
 
 
 
PHHUSULMV 

³0RQGR�����/2&+´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU�PHW�DVEDN���� 
9HUYDDUGLJG�YDQ�YXXUYHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�ZDQGEH�
YHVWLJLQJ���DIPHWLQJHQ�����[���PP��E[G���KRRJWH��������PP��LQKRXG�
���OLWHU��0HW�JHwQWHJUHHUGH�DVEDN�YHU]DPHODDU��XLWQHHPEDDU� 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 
 
 

¼����������� 

 
������ 
������ 
������ 
 
 
 
 
 
 
 
������[ 

 
ZDQGEHYHVWLJLQJ 
YORHUEHYHVWLJLQJ 
EHWRQEHYHVWLJLQJ 
� 
 
 
 
 
 
 
PHHUSULMV 

³&DPSLQD�����$9'´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU����� 
9HUYDDUGLJG�YDQ�YXXUYHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�YORHUEH�
YHVWLJLQJ���YRRUEHUHLG�YRRU�SODDWVLQJ�LQ�EHWRQ���DIPHWLQJHQ��
���[���PP��E[G���KRRJWH����PP�����PP��LQKRXG����OLWHU�� 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
YORHUEHYHVWLJLQJ� 
 
 
 
 
 
 
 
 
 
PHHUSULMV 

 
������ 
 
 
 
 
 
 
 
 
 
������[ 

 
¼��������� 

 
 
 
 
 
 
 
 
 

¼���������� 
 

³0RQGR�����'$&+´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU�PHW�DVEDN���� 
9HUYDDUGLJG�YDQ�YXXUYHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�ZDQGEH�
YHVWLJLQJ���DIPHWLQJHQ�����[���PP��E[G���KRRJWH��������PP��LQKRXG�
���OLWHU��0HW�JHwQWHJUHHUGH�DVEDN�YHU]DPHODDU��XLWQHHPEDDU� 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
������ 
������ 
������ 
 
 
 
 
 
 
 
������[ 

 
ZDQGEHYHVWLJLQJ 
YORHUEHYHVWLJLQJ 
EHWRQEHYHVWLJLQJ 
� 
 
 
 
 
 
 
PHHUSULMV 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 
 
 

¼����������� 

³0RQGR�����VWDQGDDUG´-�%XLWHQ�DIYDOYHU]DPHODDU����OLWHU����� 
9HUYDDUGLJG�YDQ�YXXU�YHU]LQNW������PP�VWDDO�YROJHQV�',1�HQ�,62�
�������DIYDOEDN�XLWQHHPEDDU�HQ�DIVOXLWEDDU�PHW�VOHXWHO���PHW�ZDQGEH�
YHVWLJLQJ���DIPHWLQJHQ�����[���PP��E[G���KRRJWH��������PP��LQKRXG�
���OLWHU�� 
 
 
 
 
 
6SHFLDOH�5$/�NOHXUHQ��SRHGHUFRDWLQJ����� 
%XLWHQ�DIYDOEDNNHQ�]LMQ�OHYHUEDDU�LQ�HONH�JHZHQVWH�5$/�NOHXU 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 
 
 
 
 

¼����������� 

 
������ 
������ 
������ 
 
 
 
 
 
 
 
������[ 

 
ZDQGEHYHVWLJLQJ 
YORHUEHYHVWLJLQJ 
EHWRQEHYHVWLJLQJ 
� 
 
 
 
 
 
 
PHHUSULMV 



ZZZ�JDWHVZHE�QO �� 

 
3HGDDODIYDOEDNNHQ�0RQLND�(FRQRP\� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³0RQLND�(FRQRP\´�-�SHGDDODIYDOEDN���OLWHU����� 
3HGDDODIYDOEDN�YDQ�JHSRHGHUFRDW�SODDWVWDDO�RI�PDW�UYV�RI�JODQ]HQG�
UYV���GH�SHGDDODIYDOEDN�LV�YHUNULMJEDDU�LQ���YHUVFKLOOHQGH�PDWHQ��������
�������HQ����OLWHU���HQ���YHUVFKLOOHQGH�NOHXUHQ���PHW�NXQVWVWRI�ELQQHQ�
HPPHU���GH�DIYDOEDN�ZRUGW�JHRSHQG�GRRU�KHW�DQWL-VOLS�SHGDDO�PHW�GH�
YRHW�LQ�WH�GUXNNHQ��]RGDW�GH�KDQGHQ�YULM�EOLMYHQ���WRHSDVVLQJ��ELQQHQ���
GRHOJURHS��KRWHOV��NDQWRUHQ��VDQLWDLU���LQKRXG���OWU��KRRJWH����PP����
���PP� 

 
������ 
������ 
������ 
������ 

 
ZLW 
URRG 
]ZDUW 
PDW�UYV 
 

³0RQLND�(FRQRP\´�-�SHGDDODIYDOEDN���OLWHU����� 
3HGDDODIYDOEDN�YDQ�JHSRHGHUFRDW�SODDWVWDDO�RI�PDW�UYV�RI�JODQ]HQG�
UYV���GH�SHGDDODIYDOEDN�LV�YHUNULMJEDDU�LQ���YHUVFKLOOHQGH�PDWHQ��������
�������HQ����OLWHU���HQ���YHUVFKLOOHQGH�NOHXUHQ���PHW�NXQVWVWRI�ELQQHQ�
HPPHU���GH�DIYDOEDN�ZRUGW�JHRSHQG�GRRU�KHW�DQWL-VOLS�SHGDDO�PHW�GH�
YRHW�LQ�WH�GUXNNHQ��]RGDW�GH�KDQGHQ�YULM�EOLMYHQ���WRHSDVVLQJ��ELQQHQ���
GRHOJURHS��KRWHOV��NDQWRUHQ��VDQLWDLU���LQKRXG��OWU��KRRJWH����PP����
���PP� 

 
������ 
������ 
������ 
������ 

 
ZLW 
URRG 
]ZDUW 
PDW�UYV 
 

³0RQLND�(FRQRP\´�-�SHGDDODIYDOEDN����OLWHU����� 
3HGDDODIYDOEDN�YDQ�JHSRHGHUFRDW�SODDWVWDDO�RI�PDW�UYV�RI�JODQ]HQG�
UYV���GH�SHGDDODIYDOEDN�LV�YHUNULMJEDDU�LQ���YHUVFKLOOHQGH�PDWHQ��������
�������HQ����OLWHU���HQ���YHUVFKLOOHQGH�NOHXUHQ���PHW�NXQVWVWRI�ELQQHQ�
HPPHU���GH�DIYDOEDN�ZRUGW�JHRSHQG�GRRU�KHW�DQWL-VOLS�SHGDDO�PHW�GH�
YRHW�LQ�WH�GUXNNHQ��]RGDW�GH�KDQGHQ�YULM�EOLMYHQ���WRHSDVVLQJ��ELQQHQ���
GRHOJURHS��KRWHOV��NDQWRUHQ��VDQLWDLU���LQKRXG���OWU��KRRJWH����PP����
���PP� 

 
������ 
������ 
������ 

 
ZLW 
]ZDUW 
PDW�UYV 
 

³0RQLND�(FRQRP\´�-�SHGDDODIYDOEDN���OLWHU����� 
3HGDDODIYDOEDN�YDQ�JHSRHGHUFRDW�SODDWVWDDO�RI�PDW�UYV�RI�JODQ]HQG�
UYV���GH�SHGDDODIYDOEDN�LV�YHUNULMJEDDU�LQ���YHUVFKLOOHQGH�PDWHQ��������
�������HQ����OLWHU���HQ���YHUVFKLOOHQGH�NOHXUHQ���PHW�NXQVWVWRI�ELQQHQ�
HPPHU���GH�DIYDOEDN�ZRUGW�JHRSHQG�GRRU�KHW�DQWL-VOLS�SHGDDO�PHW�GH�
YRHW�LQ�WH�GUXNNHQ��]RGDW�GH�KDQGHQ�YULM�EOLMYHQ���WRHSDVVLQJ��ELQQHQ���
GRHOJURHS��KRWHOV��NDQWRUHQ��VDQLWDLU���LQKRXG���OWU��KRRJWH����PP����
���PP� 

 
ZLW 
URRG 
]ZDUW 
PDW�UYV 

 
������ 
������ 
������ 
������ 

³0RQLND�(FRQRP\´�-�SHGDDODIYDOEDN���OLWHU����� 
3HGDDODIYDOEDN�YDQ�JHSRHGHUFRDW�SODDWVWDDO�RI�PDW�UYV�RI�JODQ]HQG�
UYV���GH�SHGDDODIYDOEDN�LV�YHUNULMJEDDU�LQ���YHUVFKLOOHQGH�PDWHQ��������
�������HQ����OLWHU���HQ���YHUVFKLOOHQGH�NOHXUHQ���PHW�NXQVWVWRI�ELQQHQ�
HPPHU���PHW�NXQVWVWRI�ELQQHQHPPHU���GH�DIYDOEDN�ZRUGW�JHRSHQG�GRRU�
KHW�DQWL-VOLS�SHGDDO�PHW�GH�YRHW�LQ�WH�GUXNNHQ��]RGDW�GH�KDQGHQ�YULM�
EOLMYHQ���WRHSDVVLQJ��ELQQHQ���GRHOJURHS��KRWHOV��NDQWRUHQ��VDQLWDLU���
LQKRXG���OWU��KRRJWH����PP�������PP� 

 
������ 
������ 
������ 
������ 

 
ZLW 
URRG 
]ZDUW 
PDW�UYV 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 

 
¼����������� 
¼����������� 
¼����������� 

 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 

 
¼����������� 
¼����������� 
¼����������� 
¼���������� 

 

³0RQLND�$QWLVHSWLF´�-�SHGDDODIYDOEDNNHQ����� 
3HGDDODIYDOEDN�YDQ�JHSRHGHUFRDW�SODDWVWDDO�LQ�ZLW��5$/������PHW�
DQWLVHSWLVFKH�FRDWLQJ�HQ�DQWL-JHXU�GHNVHO���GH�SHGDDODIYDOEDN�LV�YHU�
NULMJEDDU�LQ�GULH�YHUVFKLOOHQGH�PDWHQ������������OLWHU����KHW�DFWLHYH�LQJUH�
GLsQW�ZRUGW�DDQ�GH�YHUI�WRHJHYRHJG�HQ�SODVWLF�RQGHUGHOHQ�YHUQLHWLJHQ�
VFKDGHOLMNH�PLFUR-RUJDQLVPHQ��H��FROL��3��DHUXJLQRVD��6��DXUHXV�� 
%��FHUHXV��DVSHUJLOOXV�QLJHU�HQ�DQGHUHQ���KHW�EOLMIW�MDUHQODQJ�DFWLHI�HQ�
ELHGW�SHUPDQHQWH�DQWLPLFURELsOH�EHVFKHUPLQJ���PHW�DQWL-JHXUIODS���GH�
DIYDOEDN�ZRUGW�JHRSHQG�GRRU�KHW�SHGDDO�PHW�GH�YRHW�LQ�WH�GUXNNHQ��
]RGDW�GH�KDQGHQ�YULM�EOLMYHQ���WRHSDVVLQJ��ELQQHQ���GRHOJURHS��KRWHOV��
NDQWRUHQ��VDQLWDLU���LQKRXG���OWU��KRRJWH����PP�������PP���LQKRXG����
OWU��KRRJWH����PP�������PP���LQKRXG����OWU��KRRJWH����PP����
���PP� 

 
¼����������� 
¼����������� 
¼����������� 

 
������ 
������ 
������ 

 
ZLW������OWU� 
ZLW�����OWU 
ZLW����O�WU 
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DIYDOEDNNHQ� 
HQ�SDSLHUEDNNHQ 

ZZZ�JDWHVZHE�QO �� 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³6HQVRU���´-�K\JLsQLVFKH�DIYDOEDN�PHW�VHQVRU��LQKRXG����OWU����� 
'H]H�SUXOOHQEDN�PHW�VHQVRU�LV�]HHU�VFKRRQ��PHW�GH�JURWH�SUXOOHQEDN�
NXQW�X�DIYDO�K\JLsQLVFK�DIYRHUHQ�-�]RQGHU�KHW�DDQ�WH�UDNHQ��'H�VHQVRU�
NDS�UHDJHHUW�RS�EHZHJLQJ�HQ�JDDW�DXWRPDWLVFK�RSHQ��'DQN]LM�KHW�URHVW�
YULM�VWDOHQ�PDWHULDDO�LV�GH�SUXOOHQEDN�GXXU]DDP�HQ�RQJHYRHOLJ�YRRU�
NUDVVHQ�HQ�YXLO��0HW�PRGHUQH�VHQVRUWHFKQRORJLH��ZHUNW�RS�EDWWHULMHQ���
GH�VWHYLJH�DIYDOEDN�KHHIW�HHQ�EHGLHQLQJVSDQHHO�ZDDUPHH�MH�PHW�HHQ�
GUXN�RS�GH�NQRS�KHW�GHNVHO�DXWRPDWLVFK�RSHQW�HQ�VOXLW���GHNVHO�YDQ�
URHVWYULM�VWDDO��ELQQHQYHU]DPHODDU�YDQ�NXQVWVWRI�VWDDO��� 
DIPHWLQJHQ��KRRJWH����PP��EUHHGWH����PP��GLHSWH������LQKRXG����
OLWHU���GRHOJURHS��VDQLWDLUH�UXLPWHV��]LHNHQKXL]HQ��SROLNOLQLHNHQ�HQ�K\JL�
sQLVFKH�RPJHYLQJHQ�� 

 
¼���������� 

 

 
������ 
 

 
URHVWYULM�VWDDO� 
 

³0RQLNH�'H/X[H´-�SHGDDO�DIYDOEDN�YDQ�URHVWYULM�VWDDO���� 
(OHJDQWH�SHGDDODIYDOEDN�YDQ�JODQ]HQG�URHVWYULM�VWDDO���GH�SHGDDODIYDO�
EDN�LV�YHUNULMJEDDU�LQ���YHUVFKLOOHQGH�PDWHQ���������������HQ����OLWHU����
PHW�NXQVWVWRI�ELQQHQHPPHU���GH�DIYDOEDN�ZRUGW�JHRSHQG�GRRU�KHW�DQWL-
VOLS�SHGDDO�PHW�GH�YRHW�LQ�WH�GUXNNHQ��]RGDW�GH�KDQGHQ�YULM�EOLMYHQ���
WRHSDVVLQJ��ELQQHQ���GRHOJURHS��KRWHOV��NDQWRUHQ��K\JLsQLVFKH�RPJHYLQ�
JHQ���DIPHWLQJHQ��LQKRXG��OWU��KRRJWH����PP�������PP��-�LQKRXG��OWU�
�KRRJWH����PP�������PP��-�LQKRXG���OWU��KRRJWH����PP�������PP��-�
LQKRXG���OWU��KRRJWH����PP�������PP��-�LQKRXG���OWU��KRRJWH����PP��
�����PP����GRHOJURHS��VDQLWDLUH�UXLPWHV��]LHNHQKXL]HQ��SROLNOLQLHNHQ�
HQ�DQGHUH�RSHQEDUH�YRRU]LHQLQJHQ� 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 
 

 
596�-���OLWHU 
596�-���OLWHU 
596�-����OLWHU 
596�-����OLWHU 
596�-����OLWHU 

³)LUH�([�596´�-�URHVWYULM�VWDOHQ�DIYDOEDNNHQ���� 
'RRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�
]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���
GHNVHO�YDQ�URHVWYULM�VWDDO��DIYDOYHU]DPHODDU�YDQ�URHVWYULM�VWDDO���DIPHWLQ�
JHQ��LQKRXG��OWU��KRRJWH����PP�������PP��-�LQKRXG���OWU��KRRJWH�
���PP�������PP��-�LQKRXG���OWU��KRRJWH����PP�������PP��-�LQKRXG�
��OWU��KRRJWH����PP�������PP��-�LQKRXG���OWU��KRRJWH����PP����
���PP����GRHOJURHS��VDQLWDLUH�UXLPWHV��]LHNHQKXL]HQ��SROLNOLQLHNHQ�HQ�
DQGHUH�RSHQEDUH�YRRU]LHQLQJHQ� 

 
¼����������� 
¼����������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
 

 
596�-����OLWHU 
596�-����OLWHU 
596�-����OLWHU 
596�-����OLWHU 

³6HQVRU���´-�K\JLsQLVFKH�DIYDOEDN�PHW�VHQVRU��LQKRXG����OWU����� 
'H]H�SUXOOHQEDN�PHW�VHQVRU�LV�]HHU�VFKRRQ��PHW�GH�H[WUD�JURWH�SUXOOHQ�
EDN�NXQW�X�DIYDO�K\JLsQLVFK�DIYRHUHQ�-�]RQGHU�KHW�DDQ�WH�UDNHQ��'H�
VHQVRUNDS�UHDJHHUW�RS�EHZHJLQJ�HQ�JDDW�DXWRPDWLVFK�RSHQ�HQ�GLFKW��
'H�H[WUD�JURWH�YXLOQLVEDN�YDQ�URHVWYULM�VWDDO�FRPELQHHUW�HHQ�KRRJ�FRP�
IRUW�PHW�HHQ�HOHJDQW�XLWVWUDOLQJ��'RRU�KHW�NODVVLHN��HHQYRXGLJH�RQWZHUS�
LV�GH�SUXOOHQEDN�HHQ�JODQ]HQGH�EOLNYDQJHU�LQ�HHQ�K\JLsQLVFKH�RPJH�
YLQJ��0HW�PRGHUQH�VHQVRUWHFKQRORJLH��ZHUNW�RS�EDWWHULMHQ���GH�VWHYLJH�
DIYDOEDN�KHHIW�HHQ�EHGLHQLQJVSDQHHO�ZDDUPHH�MH�KHW�GHNVHO�DXWRPD�
WLVFK�RSHQW�HQ�VOXLW���GHNVHO�YDQ�URHVWYULM�VWDDO��ELQQHQYHU]DPHODDU�YDQ�
NXQVWVWRI�VWDDO���DIPHWLQJHQ��KRRJWH����PP��EUHHGWH����PP��GLHSWH�
�����LQKRXG����OLWHU���GRHOJURHS��KRWHOV��NDQWRUHQ��K\JLsQLVFKH�RPJH�
YLQJHQ�� 

 
¼���������� 

 

 
������ 
 

 
URHVWYULM�VWDDO� 
 

³+\JLHQR´-�596�DIYDOEDN�PHW�YRHWSHGDDO�LQKRXG���OWU����� 
5HFKWKRHNLJH�K\JLsQH�DIYDOEDN�YRRU�ZDQGPRQWDJH�YDQ�URHWVYULM�VWDDO�
YRRU�ZDQGPRQWDJH�PHW�YLQJHUDIGUXNEHVWHQGLJ�RSSHUYODN�HQ�YHU]LQNWH�
ELQQHQHPPHU���HHQYRXGLJH�ZDQGPRQWDJH����VFKURHYHQ��LV�UXLPWHEH�
VSDUHQG�HQ�]RUJW�YRRU�HHQ�VFKRQH�HQ�K\JLsQLVFKHU�RPJHYLQJ���PHW�DQWL�
JHXUIODS�-�GH�ERYHQVWH�RSHQLQJ�ZRUGW�JHRSHQG�GRRU�KHW�RQGHUVWH�GHHO�
YDQ�GH�FRQWDLQHU�PHW�GH�YRHW�LQ�WH�GUXNNHQ��]RGDW�GH�KDQGHQ�YULM�EOLM�
YHQ���DIVOXLWEDDW�WHJHQ�RQEHYRHJG�RSHQHQ���OHYHUEDDU�LQ�XLWYRHULQJHQ����
LQKRXG���OWU���KRRJWH����PP��EUHHGWH������GLHSWH����PP���LQKRXG�
��OWU���KRRJWH���PP��EUHHGWH������GLHSWH����PP���GRHOJURHS��VDQLWDLUH�
UXLPWHV��]LHNHQKXL]HQ��SROLNOLQLHNHQ�HQ�DQGHUH�RSHQEDUH�YRRU]LHQLQJHQ� 

 
596�-����OLWHU 
596�-����OLWHU�� 

 
������ 
������ 
 

 
¼���������� 
¼���������� 

 

³6HQVRU´-�KDOIURQGH�DIYDOEDN�PHW�VHQVRU��LQKRXG����OWU����� 
'H]H�SUXOOHQEDN�PHW�VHQVRU�LV�]HHU�VFKRRQ��PHW�GH�JURWH�SUXOOHQEDN�
NXQW�X�DIYDO�K\JLsQLVFK�DIYRHUHQ�-�]RQGHU�KHW�DDQ�WH�UDNHQ��'H�VHQVRU�
NDS�UHDJHHUW�RS�EHZHJLQJ�HQ�JDDW�DXWRPDWLVFK�RSHQ��'DQN]LM�KHW�URHVW�
YULM�VWDOHQ�PDWHULDDO�LV�GH�SUXOOHQEDN�GXXU]DDP�HQ�RQJHYRHOLJ�YRRU�
NUDVVHQ�HQ�YXLO��0HW�PRGHUQH�VHQVRUWHFKQRORJLH��ZHUNW�RS�EDWWHULMHQ���
GH�VWHYLJH�DIYDOEDN�KHHIW�HHQ�EHGLHQLQJVSDQHHO�ZDDUPHH�MH�PHW�HHQ�
GUXN�RS�GH�NQRS�KHW�GHNVHO�DXWRPDWLVFK�RSHQW�HQ�VOXLW���GHNVHO�YDQ�
URHVWYULM�VWDDO��ELQQHQYHU]DPHODDU�YDQ�NXQVWVWRI�VWDDO��� 
DIPHWLQJHQ��KRRJWH����PP��EUHHGWH����PP��GLHSWH������LQKRXG����
OLWHU���GRHOJURHS��VDQLWDLUH�UXLPWHV��]LHNHQKXL]HQ��SROLNOLQLHNHQ�HQ�K\JL�
sQLVFKH�RPJHYLQJHQ�� 
� 

 
������ 
 

 
URHVWYULM�VWDDO� 

 
¼���������� 
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ZZZ�JDWHVZHE�QO �� 

$IYDOEDNNHQ� 
YRRU�NDQWRRU�HQ�ZHUNSODDWV� 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³)LUH�([´-�9HLOLJKHLG�DIYDOEDNNHQ�LQKRXG���OWU����� 
'RRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�
]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���
GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�SRHGHUFRDWHG�
VWDDO���DIPHWLQJHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 
 
 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
JULMV 
EODXZ 
DOX��]LOYHU 
DQWUDFLHW 
 

³)LUH�([´-�9HLOLJKHLG�DIYDOEDNNHQ�LQKRXG���OWU����� 
'RRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�
]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���
GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�SRHGHUFRDWHG�
VWDDO���DIPHWLQJHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
JULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 

³)LUH�([´-�9HLOLJKHLG�DIYDOEDNNHQ�LQKRXG���OWU����� 
'RRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�
]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���
GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�SRHGHUFRDWHG�
VWDDO���DIPHWLQJHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
JULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
 

³)LUH�([´-�9HLOLJKHLG�DIYDOEDNNHQ�LQKRXG���OWU����� 
'RRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�
]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���
GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�SRHGHUFRDWHG�
VWDDO���DIPHWLQJHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 

 
URRG 
ZLW 
]ZDUW 
JULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 

³)LUH�([�,WDO\�6W\OH´�-�9HLOLJKHLG�DIYDOEDNNHQ�LQKRXG����OLWHU���� 
'RRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�
]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���
GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�SRHGHUFRDWHG�
VWDDO���DIPHWLQJHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 

 
������ 
������ 
������ 
������ 
������ 

 
URRG 
ZLW 
]ZDUW 
JULMV 
URHVWYULM�VWDDO� 

³)LUH�([�,WDO\�6W\OH´�-�9HLOLJKHLG�DIYDOEDNNHQ�LQKRXG����OLWHU���� 
'RRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSHQLQJ�ZRUGW�GH�
]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRNRQWZLNNHOLQJ���
GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�SRHGHUFRDWHG�
VWDDO���DIPHWLQJHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼���������� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 

 
URRG 
ZLW 
]ZDUW 
JULMV 
URHVWYULM�VWDDO 
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:DQG�DIYDOEDNNHQ 
YRRU�NDQWRRU�HQ�ZHUNSODDWV 

ZZZ�JDWHVZHE�QO �� 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³)LUH�([´�-�DIVOXLWEDUH�ZDQGDIYDOEDNNHQ�LQKRXG���OWU����� 
:DQGDIYDOEDN�NDQ�YRRU�KHW�OHGLJHQ�DIJHQRPHQ�ZRUGHQ�YDQ�GH�ZDQG�
RSKDQJLQJ���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSH�
QLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�
SRHGHUFRDWHG�VWDDO���ZDQGPRQWDJH�PHW�NDQWHOPHFKDQLVPH��PDNNHOLMN�
WH�OHJHQ����WH�RSHQHQ�PHW��-NDQW�VOHXWHO���DIPHWLQJHQ�������PP��
KRRJWH����PP��LQKRXG����OLWHU� 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
OLFKWJULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
 

³)LUH�([�(FR´�-�ZDQGDIYDOEDNNHQ�LQKRXG���OWU����� 
:DQGDIYDOEDN�NDQ�YRRU�KHW�OHGLJHQ�DIJHQRPHQ�ZRUGHQ�YDQ�GH�ZDQG�
RSKDQJLQJ���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSH�
QLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�
SRHGHUFRDWHG�VWDDO���ZDQGPRQWDJH��JHPDNNHOLMN�WH�OHJHQ����DIPHWLQ�
JHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
OLFKWJULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
 

³)LUH�([´�-�DIVOXLWEDUH�ZDQGDIYDOEDNNHQ�LQKRXG���OWU����� 
:DQGDIYDOEDN�NDQ�YRRU�KHW�OHGLJHQ�DIJHQRPHQ�ZRUGHQ�YDQ�GH�ZDQG�
RSKDQJLQJ���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSH�
QLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�
SRHGHUFRDWHG�VWDDO���ZDQGPRQWDJH�PHW�NDQWHOPHFKDQLVPH��PDNNHOLMN�
WH�OHJHQ����WH�RSHQHQ�PHW��-NDQW�VOHXWHO���DIPHWLQJHQ�������PP��
KRRJWH����PP��LQKRXG����OLWHU� 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
OLFKWJULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
 

³)LUH�([´�-�DIVOXLWEDUH�ZDQGDIYDOEDNNHQ�LQKRXG���OWU����� 
:DQGDIYDOEDN�NDQ�YRRU�KHW�OHGLJHQ�DIJHQRPHQ�ZRUGHQ�YDQ�GH�ZDQG�
RSKDQJLQJ���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSH�
QLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�
SRHGHUFRDWHG�VWDDO���ZDQGPRQWDJH�PHW�NDQWHOPHFKDQLVPH��PDNNHOLMN�
WH�OHJHQ����WH�RSHQHQ�PHW��-NDQW�VOHXWHO���DIPHWLQJHQ�������PP��
KRRJWH����PP��LQKRXG����OLWHU� 
 

 
URRG 
ZLW 
]ZDUW 
OLFKWJULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 

³)LUH�([´�-�DIVOXLWEDUH�ZDQGDIYDOEDNNHQ�LQKRXG���OWU����� 
:DQGDIYDOEDN�NDQ�YRRU�KHW�OHGLJHQ�DIJHQRPHQ�ZRUGHQ�YDQ�GH�ZDQG�
RSKDQJLQJ���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSH�
QLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�
SRHGHUFRDWHG�VWDDO���ZDQGPRQWDJH�PHW�NDQWHOPHFKDQLVPH��PDNNHOLMN�
WH�OHJHQ����WH�RSHQHQ�PHW��-NDQW�VOHXWHO���DIPHWLQJHQ�������PP��
KRRJWH����PP��LQKRXG����OLWHU� 
 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
OLFKWJULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 

³)LUH�([�(FR´�-�ZDQGDIYDOEDNNHQ�LQKRXG���OWU����� 
:DQGDIYDOEDN�NDQ�YRRU�KHW�OHGLJHQ�DIJHQRPHQ�ZRUGHQ�YDQ�GH�ZDQG�
RSKDQJLQJ���GRRU�KHW�WUHFKWHUYRUPLJH�GHNVHO�HQ�GH�NOHLQH�GHNVHORSH�
QLQJ�ZRUGW�GH�]XXUVWRIWRHYRHU�YHUKLQGHUG��'LW�YRRUNRPW�EUDQG�HQ�URRN�
RQWZLNNHOLQJ���GHNVHO�YDQ�SRHGHUFRDWHG�VWDDO��DIYDOYHU]DPHODDU�YDQ�
SRHGHUFRDWHG�VWDDO���ZDQGPRQWDJH��JHPDNNHOLMN�WH�OHJHQ����DIPHWLQ�
JHQ�������PP��KRRJWH����PP��LQKRXG����OLWHU� 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 

 
������ 
������ 
������ 
������ 
������ 
������ 
������ 
 

 
URRG 
ZLW 
]ZDUW 
OLFKWJULMV 
EODXZ 
DOX�]LOYHU 
DQWUDFLHW 
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ZZZ�JDWHVZHE�QO �� 

³3XUH�(VVHQWLDO´�DIYDOVFKHLGLQJVV\VWHHP� 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³3XUH�(VVHQWLDO���´�-�DIYDOVFKHLGLQJ�-����OWU�� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH���FP��EUHHGWH���FP�HQ�GLHSWH��
��FP��YROXPH�LQKRXG����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�
DIYDOEDN��PDDN�HHQ�NHX]H�YDQ�GH�NOHXU�YDQ�GH�GHNVHO�PHW�SDVVHQG�
SLFWRJUDP���JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�EXLWHQ� 

 
������ 
������ 
������ 
 
 
 
������ 
������ 
������ 
������ 
������ 
 

 
]ZDUW 
JULMV 
ZLW 
 
 
GHNVHO�PHW�SLFWRJUDP 
URRG 
JURHQ 
EODXZ 
JHHO 
]LOYHU 
 

³3XUH�(VVHQWLDO����´�-�DIYDOVFKHLGLQJ�-�����OWU�� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH���FP��EUHHGWH���FP�HQ�GLHSWH��
��FP��YROXPH�LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�
DIYDOEDN��PDDN�HHQ�NHX]H�YDQ�GH�NOHXU�YDQ�GH�GHNVHO�PHW�SDVVHQG�
SLFWRJUDP���JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�EXLWHQ� 

 
������ 
������ 
������ 
 
 
 
������ 
������ 
������ 
������ 
������ 

 
]ZDUW 
JULMV 
ZLW 
 
 
GHNVHO�PHW�SLFWRJUDP 
URRG 
JURHQ 
EODXZ 
JHHO 
]LOYHU 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 

¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 

¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

³3XUH�(OHJDQFH���´�-�DIYDOVFKHLGLQJ�-����OWU�� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH���FP��EUHHGWH���FP�HQ�GLHSWH��
��FP��YROXPH�LQKRXG����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�
DIYDOEDN��PDDN�HHQ�NHX]H�YDQ�GH�NOHXU�YDQ�GH�GHNVHO�PHW�SDVVHQG�
SLFWRJUDP���JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�EXLWHQ� 

 
]ZDUW 
JULMV 
ZLW 
 
 
GHNVHO�PHW�SLFWRJUDP 
URRG 
JURHQ 
EODXZ 
JHHO 
 

 
������ 
������ 
������ 
 
 
 
������ 
������ 
������ 
������ 
 

³3XUH�(OHJDQFH�'H/X[H´�-�DIYDOVFKHLGLQJ�-����OWU�� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH���FP��EUHHGWH���FP�HQ�GLHSWH��
��FP��YROXPH�LQKRXG����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�
DIYDOEDN��PDDN�HHQ�NHX]H�YDQ�GH�NOHXU�YDQ�GH�GHNVHO�PHW�SDVVHQG�
SLFWRJUDP���JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�EXLWHQ� 

 
������ 
������ 
������ 
 
 
 
������ 
������ 

 
]ZDUW 
JULMV 
ZLW 
 
 
GHNVHO�PHW�SLFWRJUDP 
]LOYHU 
JRXG 

³0LQL�6DXEHUPDQQ´$IYDOVFKHLGLQJ�6\VWHHP�����OWU���� 
6WDOHQ�PLQL�DIYDOYHU]DPHODDU��SRHGHUFRDWHG�LQ�OLFKWJULMV���]HOIVOXLWHQGH�
RSHQLQJVGHNVHO���ELQQHQHPPHU�YHU]LQNW�SODDWVWDDO���XLWYRHULQJ�LQ�OLFKW�
JULMV�DOV�FRPSOHWH�VHW���]HOI�YRRU]LHQ�YDQ�SLFWRJUDP�RI�NOHXU�FRGHULQJ�
YRRU�JHEUXLN�DOV�DIYDO�VFKHLGLQJVV\VWHHP���KRRJWH����PP���
���[���PP��E[G[K����YROXPH����OLWHU� 
 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 

¼����������� 
¼����������� 
¼����������� 
¼����������� 

 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 

¼����������� 
¼����������� 

 
¼���������� 

 
������ 
 

 
OLFKWJULMV 
 
 

³6DXEHUPDQQ´$IYDOVFKHLGLQJ�6\VWHHP�����OWU���� 
6WDOHQ�(FR�DIYDOYHU]DPHODDU��SRHGHUFRDWHG�LQ�OLFKWJULMV��5$/���������
KRRJWH����PP������[���PP��E[G����YROXPH����OLWHU���ELQQHQHPPHU�
YHU]LQNW�SODDWVWDDO�KRRJWH����PP���XLWYRHULQJHQ�QDDU�NHX]H�PHW�URGH�
GHNVHO��JHOH�GHNVHO�HQ�JURHQH�GHNVHO�RI�DOV�FRPSOHWH�VHW�� 
 
 
 
 
³7UROOH\´�YRRU�DIYDOVFKHLGLQJ�6\VWHHP� 
6WDOHQ�WUROOH\�RS���]ZHQNZLHOHQ�YRRU�VHW�YDQ�GULH�DIYDOVFKHLGLQJ�6\V�
WHHP�(FR�DIYDOYHU]DPHODDUV��0DWHULDDO��JHSRHGHUG�VWDDO��NOHXU��]ZDUW 
 

 
������ 
������ 
������ 
������ 
 
 
 
 
 
������ 

 
URRG 
JHHO 
JURHQ 
VHW�YDQ�GULH�NOHXUHQ 
 
 
 
 
 
WUROOH\ 

 
¼��������� 
¼��������� 
¼��������� 
¼��������� 

 
 
 
 
 

¼��������� 



$IYDOEDNNHQ�YRRU�JHVFKHLGHQ�DIYDO 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

ZZZ�JDWHVZHE�QO �� 
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YHUNRRSSULMV�H[FO��%7: EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV 

³&KDQJH�%LDQFR���´�-�$IYDOEDN�PHW�YRHWSHGDDO�����OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�ZLW��GHNVHO�LQ�YLHU�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH����OLWHU��� 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 
������ 
������ 
������ 
������ 
������ 
 

 
ZLW 
URRG 
JURHQ 
EODXZ� 
JHHO 
 

³$IYDOVFKHLGLQJ´� 
2P�DIYDOVFKHLGLQJ�WH�EHYRUGHUHQ�]LMQ�DOOHHQ�NOHXUHQ��QDPHQ�HQ�SLFWR�
JUDPPHQ�QDWXXUOLMN�QLHW�YROGRHQGH��:LM�DGYLVHUHQ�JHEUXLN�WH�PDNHQ�YDQ�
GH�EHVWDDQGH�NHQQLV�RYHU�DIYDOVFKHLGLQJVJHGUDJ��+HW�LV�EHODQJULMN�DOOH�
PRPHQWHQ�WH�EHQXWWHQ�RP�WH�]RUJHQ�GDW�PHQVHQ�KHW�DIYDO�LQ�GH�MXLVWH�
EDN�GRHQ��9RRU�GH�DIYDOVWURPHQ�JHOGW�GH�YROJHQGH�WHUPLQRORJLH����3D�
SLHU���*ODV���*)7�HQ�(WHQVUHVWHQ���5HVW���3ODVWLF���3ODVWLF�HQ�'ULQNSDN�
NHQ���3ODVWLF�%OLN�'ULQNSDNNHQ� 

 
 

 
 

 
ZLW�-�UHVWDIYDO 
EODXZ�-�SDSLHU 
URRG�-�SODVWLF 
JURHQ�-�JIW 
JHHO�-�JODV 
 
 

³&KDQJH�%LDQFR���´�-�$IYDOEDN�PHW�YRHWSHGDDO�����OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�ZLW��GHNVHO�LQ�YLHU�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH����OLWHU��� 
 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 
 

 
ZLW 
URRG 
JURHQ 
EODXZ� 
JHHO 

³&KDQJH�%LDQFR����´�-�$IYDOEDN�PHW�YRHWSHGDDO������OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�ZLW��GHNVHO�LQ�YLHU�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH�����OLWHU� 

 
ZLW 
URRG 
JURHQ 
EODXZ� 
JHHO 

 
������ 
������ 
������ 
������ 
������ 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

³&KDQJH�%LDQFR���´�-�$IYDOEDN�PHW�YRHWSHGDDO�����OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�ZLW��GHNVHO�LQ�YLHU�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH����OLWHU� 
�� 
 

 
������ 
������ 
������ 
������ 
������ 

 
ZLW 
URRG 
JURHQ 
EODXZ� 
JHHO 
 
 
 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

³&KDQJH�%LDQFR����´�-�$IYDOEDN�PHW�YRHWSHGDDO������OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�ZLW��GHNVHO�LQ�YLHU�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH�����OLWHU��� 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
������ 
������ 
������ 
������ 
������ 

 
ZLW 
EODXZ 
RUDQMH 
JURHQ� 
JHHO 
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ZZZ�JDWHVZHE�QO �� 

³&KDQJH�1RLU´�DIYDOVFKHLGLQJVV\VWHHP� 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³&KDQJH�1RLU���´�-�$IYDOEDN�PHW�YRHWSHGDDO�����OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�]ZDUW��GHNVHO�LQ�YLMI�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH����OLWHU��� 

 
������ 
������ 
������ 
������ 
������ 
 
 
 

 
]ZDUW 
JHHO 
URRG 
JURHQ 
EODXZ� 
 

³&KDQJH�1RLU���´�-�$IYDOEDN�PHW�YRHWSHGDDO�����OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�]ZDUW��GHNVHO�LQ�YLMI�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH����OLWHU��� 
 
 

 
������ 
������ 
������ 
������ 
������ 

 
]ZDUW 
JHHO 
URRG 
JURHQ 
EODXZ� 
 

 
¼����������� 
¼����������� 
¼����������� 
¼����������� 
¼����������� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

³&KDQJH�1RLU���´�-�$IYDOEDN�PHW�YRHWSHGDDO�����OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�]ZDUW��GHNVHO�LQ�YLMI�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH����OLWHU� 
�� 
 

 
]ZDUW 
JHHO 
URRG 
JURHQ 
EODXZ� 
 

 
������ 
������ 
������ 
������ 
������ 

³&KDQJH�1RLU����´�-�$IYDOEDN�PHW�YRHWSHGDDO������OLWHU���� 
3ODVWLF�YXLOFRQWDLQHU�PHW�YRHWSHGDDO���FRQWDLQHU�LQ�]ZDUW��GHNVHO�LQ�YLHU�
YHUVFKLOOHQGH�NOHXUHQ���YHUVFKLOOHQGH�SHGDDOEDNNHQ�RS�HHQ�SODDWV�GLH�
HHQ�SUDNWLVFK�³DIYDOVWDWLRQ´�YRUPHQ���GH�FRPELQDWLH�PRJHOLMNKHGHQ�LQ�
JURRWWH�HQ�NOHXU�FUHsUHQ�HHQ�RSWLPDOH�FRQILJXUDWLH�YRRU�HONH�WRHSDV�
VLQJ���SUDNWLVFKH�SHGDDORSHQLQJ�PHW�VOXLWHQGH�GHNVHO�YHUPLQGHUW�JHX�
UHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQPDNHQ�YDQ�SODVWLF�
�PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPHWLQJHQ�EDVLVFRQWDL�
QHU�����[�����[�����PP��E[G[K���YROXPH�����OLWHU� 

 
������ 
������ 
������ 
������ 
������ 

 
]ZDUW 
JHHO 
URRG 
JURHQ 
EODXZ� 
 

³&RORVVR´�-�$IYDOEDN������OLWHU�HQ�����OLWHU��� 
'H�DIYDOFRQWDLQHU�&2/2662�1(52�KHHIW�HHQ�PRGHUQ�GHVLJQ�HQ�LV�
JHPDDNW�YDQ�NXQVWVWRI��'H�WZHH�FRQWDLQHUV�KHEEHQ�HHQ�JURWH�LQKRXG�
YDQ�����HQ�����OLWHU��=H�KHEEHQ�HHQ�JHZLFKW�YDQ���HQ����NJ�HQ�ELHGHQ�
HHQ�K\JLsQLVFKH�ZHUNLQJ�GRRU�KHW�]ZHQNGHNVHO���PHW�VOXLWHQGH�GHNVHO�
YHUPLQGHUW�JHXUHQ��JODGGH�HQ�URQGH�RSSHUYODNNHQ��PDNNHOLMN�VFKRRQ�
PDNHQ�YDQ�SODVWLF��PDNNHOLMN��URHVWYULM��VWDELHO��QLHW�VSOLQWHUHQG����DIPH�
WLQJHQ������[�����[����PP��YROXPH����OLWHU�HQ�����[�����[����PP��
YROXPH�����OLWHU��� 
 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
¼���������� 
¼���������� 
¼���������� 
¼���������� 
¼���������� 

 
¼���������� 
¼���������� 

 
������ 
������ 

 
]ZDUW�����OWU� 
]ZDUW�����OWU� 
 

³$IYDOVFKHLGLQJ´� 
2P�DIYDOVFKHLGLQJ�WH�EHYRUGHUHQ�]LMQ�DOOHHQ�NOHXUHQ��QDPHQ�HQ�SLFWR�
JUDPPHQ�QDWXXUOLMN�QLHW�YROGRHQGH��:LM�DGYLVHUHQ�JHEUXLN�WH�PDNHQ�YDQ�
GH�EHVWDDQGH�NHQQLV�RYHU�DIYDOVFKHLGLQJVJHGUDJ��+HW�LV�EHODQJULMN�DOOH�
PRPHQWHQ�WH�EHQXWWHQ�RP�WH�]RUJHQ�GDW�PHQVHQ�KHW�DIYDO�LQ�GH�MXLVWH�
EDN�GRHQ��9RRU�GH�DIYDOVWURPHQ�JHOGW�GH�YROJHQGH�WHUPLQRORJLH����3D�
SLHU���*ODV���*)7�HQ�(WHQVUHVWHQ���5HVW���3ODVWLF���3ODVWLF�HQ�'ULQNSDN�
NHQ���3ODVWLF�%OLN�'ULQNSDNNHQ� 

  
ZLW�-�UHVWDIYDO 
EODXZ�-�SDSLHU 
URRG�-�SODVWLF 
JURHQ�-�JIW 
JHHO�-�JODV 
 
 

 



³3XUH�6\VWHP��´�DIYDOVFKHLGLQJVV\VWHHP�� 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

ZZZ�JDWHVZHE�QO �� 

YHUNRRSSULMV�H[FO��%7: EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV 

³3XUH�6\VWHP��´�-�DIYDOFRQWDLQHU�-�����OWU�� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ�GH�NOHXUHQ��]ZDUW��]LOYHUJULMV�HQ�ZLW���RSWLRQHHO�YHUNULMJEDDU�PHW���
YHUVFKLOOHQGH�GHNVHORSHQLQJHQ��]RDOV��[�LQZHUS�RSHQLQJ�]HOIVOXLWHQG���
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[�XLWQHHPEDUH�EHNHUKRXGHU�
HQ�DIYDO�LQZHUSRSHQLQJ���[�XLWQHHPEDUH�EHNHUKRXGHU�HQ�DVEDN���[�
EHNHUKRXGHUV�HQ�OHSHOKRXGHU���PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO�
]DNNHQ���KRRJWH����PP��EUHHGWH����PP�HQ�GLHSWH����PP��YROXPH�
LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�DIYDOFRQWDLQHU�HQ�
NLHV�HHQ�YDQ�GH�RQGHUVWDDQGH�GHNVHOV���JHVFKLNW�YRRU�ELQQHQ�RI�RYHU�
GHNW�EXLWHQ���NXQQHQ�RRN�ORV�QDDVW�HONDDU�JHSODDWVW�ZRUGHQ�DOV�YHU]D�
PHOSODDWV�YRRU�DIYDOVFKHLGLQJ���GRHOJURHS�NDQWRUHQ��IR\HUV��KRWHOV��
OXFKWKDYHQV�ZLQNHOFHQWUD�HQ�RSHQEDUH�YRRU]LHQLQJHQ� 

 
¼���������� 
¼���������� 
¼���������� 

 
 

¼����������� 
 

 
������ 
������ 
������ 
 
 
������ 
 

 
]ZDUW 
JULMV 
ZLW 
 
 
GHNVHO�VDWLMQ�]LOYHU 

³3XUH�6\VWHP��´�-�DIYDOFRQWDLQHU��[�EHNHUKRXGHU����[�OHSHOKRXGHU� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH���FP��EUHHGWH���FP�HQ�GLHSWH��
��FP��YROXPH�LQKRXG����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�
DIYDOEDN��VDPHQJHVWHOG�SURGXFW���������������RI���������������RI�
����������������JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�EXLWHQ� 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 

¼���������� 

 
������ 
������ 
������ 
 
 
 
������ 
 

 
]ZDUW 
JULMV 
ZLW 
 
 
 
GHNVHO�VDWLQ�]LOYHU�PHW 
�[�EHNHU����[�OHSHO 

³3XUH�6\VWHP��´�-�DIYDOFRQWDLQHU�PHW�]HOIVOXLWHQGH�GHNVHO 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH����PP��EUHHGWH����PP�HQ�
GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�
YDQ�GH�DIYDOEDN��VDPHQJHVWHOG�SURGXFW���������������RI�
��������������RI�����������������JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�
EXLWHQ� 

 
¼���������� 
¼���������� 
¼���������� 

 
 

¼���������� 
 

 
������ 
������ 
������ 
 
 
������ 
 

 
]ZDUW 
JULMV 
ZLW 
 
 
GHNVHO�VDWLQ�]LOYHU 
]HOIVOXLWHQG� 

³3XUH�6\VWHP��´�-�DIYDOFRQWDLQHU�PHW��[�DVEDN����[�EHNHUKRXGHU� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH����PP��EUHHGWH����PP�HQ�
GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�
YDQ�GH�DIYDOEDN��VDPHQJHVWHOG�SURGXFW���������������RI�
��������������RI�����������������JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�
EXLWHQ� 

 
]ZDUW 
JULMV 
ZLW 
 
 
 
GHNVHO�VDWLQ�]LOYHU�PHW 
�[�DVEDN�����EHNHU� 

 
������ 
������ 
������ 
 
 
 
������ 
 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 

¼���������� 

³3XUH�6\VWHP��´�-�DIYDOFRQWDLQHU�PHW��[�DIYDO�LQZHUS� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH����PP��EUHHGWH����PP�HQ�
GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�
YDQ�GH�DIYDOFRQWDLQHU��VDPHQJHVWHOG�SURGXFW���������������RI�
��������������RI�����������������JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�
EXLWHQ� 

 
������ 
������ 
������ 
 
 
������ 
 

 
]ZDUW 
JULMV 
ZLW 
 
 
GHNVHO�VDWLMQ�]LOYHU 

 
¼���������� 
¼���������� 
¼���������� 

 
 

¼����������� 
 

³3XUH�6\VWHP��´�-�DIYDOFRQWDLQHU��[�DIYDO�LQZHUS���[�EHNHUKRXGHU� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ���NOHXUHQ���GH�FRQWDLQHUV�]LMQ�LQGLYLGXHHO�WH�JHEUXLNHQ�RI�XLW�WH�EUHL�
GHQ�RP�DOV�YHU]DPHOVWDWLRQ�WH�ZRUGHQ�JHEUXLNW���HHQYRXGLJ�OHHJPDNHQ�
GRRU�JHwQWHJUHHUGH�NOHPULQJ���KRRJWH����PP��EUHHGWH����PP�HQ�
GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�
YDQ�GH�DIYDOEDN��VDPHQJHVWHOG�SURGXFW���������������RI�
��������������RI�����������������JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�
EXLWHQ� 

 
¼���������� 
¼���������� 
¼���������� 

 
 
 

¼���������� 

 
������ 
������ 
������ 
 
 
 
������ 

 
]ZDUW 
JULMV 
ZLW 
 
 
 
GHNVHO�VDWLQ�]LOYHU�PHW 
�[�DIYDO�LQZHUS����[�
EHNHUKRXGHU 
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ZZZ�JDWHVZHE�QO �� 

³3XUH�6\VWHP��´�DIYDOVFKHLGLQJVV\VWHHP 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³3XUH�6\VWHP��´�-�DIYDOVFKHLGLQJ�FRQWDLQHU�-�����OWU�� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ�GH�NOHXUHQ��]ZDUW��]LOYHUJULMV�HQ�ZLW���RSWLRQHHO�YHUNULMJEDDU�PHW���
YHUVFKLOOHQGH�GHNVHORSHQLQJHQ��]RDOV��[�LQZHUS�RSHQLQJHQ�PHW�DIYDO�
FRGHULQJ���[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[�LQZHUS�RSHQLQJHQ�
PHW�DIYDO�FRGHULQJ�HQ�DVEDNLQ]HW���[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGH�
ULQJHQ���[�EHNHUKRXGHUV�HQ�OHSHOKRXGHU���JHVFKHLGHQ�RSHQLQJHQ�PHW�
JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���KRRJWH����PP��EUHHGWH�
���PP�HQ�GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��NLHV�
GH�NOHXU�YDQ�GH�DIYDOFRQWDLQHU�HQ�NLHV�GH�RQGHUVWDDQGH�GHNVHO�QDDU�
NHX]H���JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�EXLWHQ� 

 
������ 
������ 
������ 
 

 
]ZDUW 
]LOYHUJULMV 
ZLW 
 
 

³3XUH�6\VWHP���GHNVHO´�-��[�DIYDORSHQLQJHQ� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ���JHVFKHLGHQ�RSHQLQJHQ�PHW�JHwQWHJUHHUGH�NOHP�
ULQJ�YRRU�DIYDO]DNNHQ���NOHXU��VDWLMQ�]LOYHU� 
 

 
������ 
 

 
]LOYHU�VDWLMQ 
 

 
¼���������� 
¼���������� 
¼���������� 

 

 
¼���������� 

 

³3XUH�6\VWHP���GHNVHO´�-��[�DIYDORSHQLQJHQ� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���JHVFKHLGHQ�RSHQLQJHQ�PHW�
JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���NOHXU��VDWLMQ�]LOYHU� 
 

 
]LOYHU�VDWLMQ 
 

 
������ 
 

³3XUH�6\VWHP���GHNVHO´�-��[�DIYDORSHQLQJ�DVEDN� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[�DVEDN���JHVFKHLGHQ�RSHQLQ�
JHQ�PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���NOHXU��VDWLMQ�]LOYHU� 
$VEDN�HHQYRXGLJ�WH�OHGLJHQ�HQ�WH�UHLQLJHQ� 

 
������ 

 
]LOYHU�VDWLMQ 
 

³3XUH�6\VWHP���GHNVHO´�-��[�DIYDO����[EHNHU����[OHSHO� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[EHNHUKRXGHU�HQ��[�OHSHOKRX�
GHU���JHVFKHLGHQ�RSHQLQJHQ�PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DN�
NHQ���NOHXU��VDWLMQ�]LOYHU��%HNHUKRXGHUV�HQ�OHSHOKRXGHU�HHQYRXGLJ�WH�
OHGLJHQ�HQ�WH�UHLQLQJHQ� 

 
¼���������� 

 

 
¼���������� 

 

 
¼���������� 

 

 
������ 
 

 
]LOYHU�VDWLMQ 
 

³3XUH�6\VWHP���GHNVHO´�-��[�DIYDO����[�EHNHU����[�OHSHO����[�DVEDN� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[EHNHUKRXGHU�HQ��[�OHSHOKRX�
GHU���JHVFKHLGHQ�RSHQLQJHQ�PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DN�
NHQ���NOHXU��VDWLMQ�]LOYHU��%HNHUKRXGHUV��OHSHOKRXGHU�HQ�DVEDN�HHQYRX�
GLJ�WH�OHGLJHQ�HQ�WH�UHLQLJHQ� 

 
������ 
 

 
]LOYHU�VDWLMQ 
 

 
¼���������� 

 



³3XUH�6\VWHP��´�DIYDOVFKHLGLQJVV\VWHHP�� 
YRRU�ELQQHQ�HQ�RYHUGHNW�EXLWHQ 

ZZZ�JDWHVZHE�QO ��
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YHUNRRSSULMV�H[FO��%7: EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV 

³3XUH�6\VWHP��´�-�DIYDOVFKHLGLQJ�FRQWDLQHU�-�����OWU��]ZDUW� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ�GH�NOHXUHQ��]ZDUW���RSWLRQHHO�YHUNULMJEDDU�PHW���YHUVFKLOOHQGH�GHNVHO�
RSHQLQJHQ��]RDOV��[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[�LQ�
ZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ�HQ�DVEDNLQ]HW���[�LQZHUSRSHQLQJHQ�
PHW�DIYDO�FRGHULQJHQ��[�EHNHUKRXGHUV�HQ�OHSHOKRXGHU���JHVFKHLGHQ�
RSHQLQJHQ�PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���KRRJWH�
���PP��EUHHGWH�����PP�HQ�GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���
YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�DIYDOFRQWDLQHU��PDDN�HHQ�NHX]H�XLW�
GH�SDVVHQGH�RSYDQJV\VWHHP�PHW�SLFWRJUDP���JHVFKLNW�YRRU�ELQQHQ�RI�
RYHUGHNW�EXLWHQ� 

 
¼���������� 

 
 
 
 

 
������ 
 
 
 
 

 
]ZDUW 
 
 

³3XUH�6\VWHP��´�GHNVHO´�-��[�DIYDORSHQLQJ����[�EHNHU� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[EHNHUKRXGHU�HQ��[�OHSHOKRX�
GHU���JHVFKHLGHQ�RSHQLQJHQ�PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DN�
NHQ���NOHXU��VDWLMQ�]LOYHU� 

 
¼���������� 

 

 
������ 

 
]LOYHU�VDWLMQ 

³3XUH�6\VWHP��´�-�DIYDOVFKHLGLQJ�FRQWDLQHU�-�����OWU��JULMV� 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ�GH�NOHXUHQ��]LOYHUJULMV���RSWLRQHHO�YHUNULMJEDDU�PHW���YHUVFKLOOHQGH�
GHNVHORSHQLQJHQ��]RDOV��[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[�
LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ�HQ�DVEDNLQ]HW���[�LQZHUSRSHQLQ�
JHQ�PHW�DIYDO�FRGHULQJHQ��[�EHNHUKRXGHUV�HQ�OHSHOKRXGHU���JHVFKHL�
GHQ�RSHQLQJHQ�PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���KRRJWH�
���PP��EUHHGWH�����PP�HQ�GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���
YRRU�EHVWHOOHQ��NLHV�GH�NOHXU�YDQ�GH�DIYDOFRQWDLQHU��PDDN�HHQ�NHX]H�XLW�
GH�SDVVHQGH�RSYDQJV\VWHHP�PHW�SLFWRJUDP���JHVFKLNW�YRRU�ELQQHQ�RI�
RYHUGHNW�EXLWHQ� 
 

 
¼���������� 

 
 
 
 

 
������ 
 
 
 

 
]LOYHUJULMV 
 
 
 
 

³3XUH�6\VWHP��´�GHNVHO�-��[�DIYDORSHQLQJHQ� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���JHVFKHLGHQ�RSHQLQJHQ�PHW�
JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���NOHXU��VDWLMQ�]LOYHU� 
 

 
]LOYHU�VDWLMQ 
 

 
������ 

 
¼���������� 

³3XUH�6\VWHP��´�-�DIYDOVFKHLGLQJ�FRQWDLQHU�-�����OWU��ZLW 
$IYDO�VFKHLGLQJVV\VWHHP�YDQ�VWDELHOH�SODDWFRQVWUXFWLH��SRHGHUFRDWLQJ�
LQ�GH�NOHXU��ZLW���RSWLRQHHO�YHUNULMJEDDU�PHW���YHUVFKLOOHQGH�GHNVHORSH�
QLQJHQ��]RDOV��[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[�LQZHUSRSHQLQ�
JHQ�PHW�DIYDO�FRGHULQJ�HQ�DVEDNLQ]HW���[�LQZHUSRSHQLQJHQ�PHW�DIYDO�
FRGHULQJHQ��[�EHNHUKRXGHUV�HQ�OHSHOKRXGHU���JHVFKHLGHQ�RSHQLQJHQ�
PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���KRRJWH����PP��EUHHGWH�
����PP�HQ�GLHSWH����PP��YROXPH�LQKRXG�����OLWHU���YRRU�EHVWHOOHQ��
NLHV�GH�NOHXU�YDQ�GH�DIYDOFRQWDLQHU��PDDN�HHQ�NHX]H�XLW�GH�SDVVHQGH�
RSYDQJV\VWHHP�PHW�SLFWRJUDP���JHVFKLNW�YRRU�ELQQHQ�RI�RYHUGHNW�EXL�
WHQ� 

 
������ 

 
ZLW 

 
¼���������� 

 

³3XUH�6\VWHP��´�GHNVHO�-��[�DIYDORSHQLQJ����[�DVEDN� 
3DVVHQGH�GHNVHO�YRRU�3XUH���FRQWDLQHU�YRRU�DIYDO�VFKHLGLQJVV\VWHHP����
�[�LQZHUSRSHQLQJHQ�PHW�DIYDO�FRGHULQJ���[�DVEDN���JHVFKHLGHQ�RSHQLQ�
JHQ�PHW�JHwQWHJUHHUGH�NOHPULQJ�YRRU�DIYDO]DNNHQ���NOHXU��VDWLMQ�]LOYHU� 

 
¼���������� 

 

 
������ 

 
]LOYHU�VDWLMQ 



ZZZ�JDWHVZHE�QO �� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FO��%7: 

³(DV\�/LQH´�-�RSYRXZEDUH�DI]HW�VWDQGDDUGV����� 
+HW�HHUVWH�RSYRXZEDUH�DI]HW-�HQ�FRQWUROHV\VWHHP���GH�SDDO�LV�JHPDDNW�YDQ�JHDQRGLVHHUG�DOXPLQLXP�LQ�PDW�]LOYHU��YLQJHUDI�
GUXN�EHVWHQGLJ���YRHW-�HQ�ULHPFDVVHWWH�YDQ�]ZDUWH�$%6���YXLODIVWRWHQGH�DI]HWEDQG��YHUNULMJEDDU�LQ�GULH�NOHXUHQ���PD[LPDOH�
DIVWDQG�OHQJWH�DI]HWEDQG�����PHWHU��/HYHUEDDU�SHU�VWXN��DOV�VHW�YDQ���RI�DOV�VHW�YDQ����VWXNV�LQFOXVLHI�WUROOH\� 
($6<�/,1(�LV�GH�RSORVVLQJ�YRRU�HHQ�VQHO�HQ�PRELHO�PHQVHQEHVWXULQJVV\VWHHP��'DQN]LM�KHW�JHSDWHQWHHUGH�RQWZHUS�LV�GH�
YRHW�VQHO�XLW�WH�NODSSHQ�HQ�LQ�HHQ�KDQGRPGUDDL�RS�WH�VWHOOHQ��+HHIW�HHQ�KRJH�VWDELOLWHLW��1HW�]R�VQHO�HQ�PHW�HHQ�FRPIRUWDEHO�
OLFKWJHZLFKW��ZRUGW�GH�RSYRXZEDUH�DI]HWSDDO�DIJHEURNHQ�HQ�RSJHERUJHQ�QD�JHEUXLN�YRRU�RSVODJ�HQ�WUDQVSRUW�� 
'H�($6</,1(�DI]HWSDDO�LV�GH�SHUIHFWH�NHX]H�YRRU�JHELHGHQ�GLH�QRGLJ�]LMQ�RP�VQHO�WH�PDQRHXYUHUHQ�YDQ�HHQ�JURRW�DDQWDO�
PHQVHQ�RI�WRHJDQJVJHELHGHQ�YRRU�NDVUHJLVWHUV�RI�EDUULqUHV�ELM�ELQQHQ-�HQ�EXLWHQJHEUXLN��2RN�ZRUGW�($6</,1(�DI]HWSDOHQ�
VSHFLDDO�DDQEHYROHQ�YRRU�WLMGHOLMNH�KHNNHQ�ELM�UHSDUDWLH-�HQ�RQGHUKRXGVZHUN]DDPKHGHQ��LQEUDDN-�HQ�UHGGLQJVZHUN]DDPKH�
GHQ� 

³(DV\�/LQH´�-�RSYRXZEDUH�DI]HW�VWDQGDDUGV�SHU�VWXN���� 
+HW�HHUVWH�RSYRXZEDUH�DI]HW-�HQ�FRQWUROHV\VWHHP���GH�SDDO�LV�JHPDDNW�
YDQ�JHDQRGLVHHUG�DOXPLQLXP�LQ�PDW�]LOYHU��YLQJHUDIGUXN�EHVWHQGLJ���
YRHW-�HQ�ULHPFDVVHWWH�YDQ�]ZDUWH�$%6���YXLODIVWRWHQGH�DI]HWEDQG��YHU�
NULMJEDDU�LQ�GULH�NOHXUHQ���PD[LPDOH�DIVWDQG�OHQJWH�DI]HWEDQG�����PH�
WHU���KRRJWH����PP���GLDPHWHU�EXLV���PP���GLDPHWHU�YRHW����PP� 

 
������ 
������ 
������ 

 
EODXZ�DI]HWOLQW 
JHHO�]ZDUW�DI]HWOLQW 
URRG�ZLW�DI]HWOLQW 
 

³(DV\�/LQH´�-�RSYRXZEDUH�DI]HW�SDOHQ�DOV�YDQ���VWXNV��� 
+HW�HHUVWH�RSYRXZEDUH�DI]HW-�HQ�FRQWUROHV\VWHHP���GH�SDDO�LV�JHPDDNW�
YDQ�JHDQRGLVHHUG�DOXPLQLXP�LQ�PDW�]LOYHU��YLQJHUDIGUXN�EHVWHQGLJ���
YRHW-�HQ�ULHPFDVVHWWH�YDQ�]ZDUWH�$%6���YXLODIVWRWHQGH�DI]HWEDQG��YHU�
NULMJEDDU�LQ�GULH�NOHXUHQ���PD[LPDOH�DIVWDQG�OHQJWH�DI]HWEDQG�����PH�
WHU���KRRJWH����PP���GLDPHWHU�EXLV���PP���GLDPHWHU�YRHW����PP� 

 
������ 
������ 
������ 

 
EODXZ�DI]HWOLQW 
JHHO�]ZDUW�DI]HWOLQW 
URRG�ZLW�DI]HWOLQW 
 

 
¼����������� 
¼����������� 
¼����������� 

 
¼���������� 
¼���������� 
¼���������� 

³+RQGHQWRLOHW�VWDQGDDUG´�-�DIYDOEDN�PHW�DIYDO]DN�GLVSHQVHU����� 
+HW�KRQGHQWRLOHW�LV�JHPDDNW�YDQ�JHJDOYDQLVHHUG�SODDWVWDDO��SRHGHUFRD�
WHG�LQ�JURHQ��5$/�������RI�YROOHGLJ�YDQ�URHVWYULM�VWDDO���ERYHQ�GH�]DN�
GLVSHQVHU�NDQ�PD[LPDDO�����]DNNHQ�EHYDWWHQ�YRRUUDDG���GH�]DNNHQ�
]LMQ�YHUNULMJEDDU�LQ�YHUSDNNLQJHQ�YDQ���������VWXNNHQ�RI�ZRUGHQ�JHEORN�
NHHUG�WRW�����RP�HHQ�FRPIRUWDEHOH�JULS�WH�ZDDUERUJHQ���RQGHU�GH�DIYDO�
FRQWDLQHU�PHW�HHQ�YHU]LQNWH�ELQQHQHPPHU�YDQ����OLWHU���GH�HUJRQR�
PLVFK�JHYRUPGH�LQVWHHNRSHQLQJ�LV�JURRW�JHQRHJ�YRRU�KDQGPDWLJ�DIYDO���
ERYHQ�HQ�RQGHU�GHXU�]LMQ�DIVOXLWEDDU�PHW�HHQ�GULHNDQW�VOHXWHO���GH�VWDQ�
GDDUG�NDQ�GLUHFW�RS�EHWRQ�RI�DVIDOWRSSHUYODN�EHYHVWLJG�ZRUGHQ���YRRU�
PHHU�VWHYLJKHLG�ZRUGW�YHUDQNHULQJ�LQ�EHWRQ�JHDGYLVHHUG���DQNHUV�RS�
DDQYUDDJ����DIPHWLQJHQ�����[���[����PP��E[G[K�� 

 
¼����������� 
¼����������� 
¼������������ 

 
������ 
������ 
������ 

 
JURHQ 
URHVWYULM�VWDDO 
������DIYDO]DNNMHV 

³(DV\�/LQH´�-�RSYRXZEDUH�DI]HW�SDOHQ��VHW�YDQ����PHW�WUROOH\��� 
+HW�HHUVWH�RSYRXZEDUH�DI]HW-�HQ�FRQWUROHV\VWHHP���GH�SDDO�LV�JHPDDNW�
YDQ�JHDQRGLVHHUG�DOXPLQLXP�LQ�PDW�]LOYHU��YLQJHUDIGUXN�EHVWHQGLJ���
YRHW-�HQ�ULHPFDVVHWWH�YDQ�]ZDUWH�$%6���YXLODIVWRWHQGH�DI]HWEDQG��YHU�
NULMJEDDU�LQ�GULH�NOHXUHQ���PD[LPDOH�DIVWDQG�OHQJWH�DI]HWEDQG�����PH�
WHU���KRRJWH����PP���GLDPHWHU�EXLV���PP���GLDPHWHU�YRHW����PP���
LQFOXVLHI�WUROOH\��KRRJWH�����PP���EUHHGWH����PP���GLHSWH����PP����
LQFOXVLHI���]ZHQNZLHOHQ�� 

 
EODXZ�DI]HWOLQW 
JHHO�]ZDUW�DI]HWOLQW 
URRG�ZLW�DI]HWOLQW 
 

 
������ 
������ 
������ 

³(DV\�/LQH´�-�RSYRXZEDUH�DI]HW�VWDQGDDUGV����� 
($6<�/,1(�LV�GH�RSORVVLQJ�YRRU�HHQ�VQHO�HQ�PRELHO�PHQVHQEHVWXULQJV�
V\VWHHP��'DQN]LM�KHW�JHSDWHQWHHUGH�RQWZHUS�LV�GH�YRHW�VQHO�XLW�WH�NODS�
SHQ�HQ�LQ�HHQ�KDQGRPGUDDL�RS�WH�VWHOOHQ��+HHIW�HHQ�KRJH�VWDELOLWHLW�� 
1HW�]R�VQHO�HQ�PHW�HHQ�FRPIRUWDEHO�OLFKWJHZLFKW��ZRUGW�GH�RSYRXZEDUH�
DI]HWSDDO�DIJHEURNHQ�HQ�RSJHERUJHQ�QD�JHEUXLN�YRRU�RSVODJ�HQ�
WUDQVSRUW�� 

  
EODXZ�DI]HWOLQW 
JHHO�]ZDUW�DI]HWOLQW 
URRG�ZLW�DI]HWOLQW 
 

 
¼���������� 
¼���������� 
¼���������� 
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ZZZ�JDWHVZHE�QO ��

%HVWHOLQIRUPDWLH 

%HVWHOOLQJ 
,QIRUPDWLH�RYHU�SURGXFWHQ��OHYHUWLMGHQ�HQ�SULM]HQ�NXQW�X�DDQYUDJHQ�ELM�$WHS*DWHV�� 
2P�KHW�XLWOHYHUHQ�WH�EHVSRHGLJHQ�HQ�YHUNHHUGH�OHYHULQJ�WH�YRRUNRPHQ��YHU]RHNHQ�ZLM�X�XZ� 
EHVWHOOLQJ�VFKULIWHOLMN�SHU�SRVW��SHU�ID[�RI�SHU�HPDLO�WH�GRHQ�HQ�ELM�LHGHUH�EHVWHOOLQJ�GH�YROJHQGH� 
LQIRUPDWLH�WH�JHYHQ� 
  
-�XZ�NODQWQXPPHU��QLHXZH�NODQWHQ�.Y.�QXPPHU�HQ�%7:�QXPPHU� 
 
-�DUWLNHO�EHVWHOQXPPHU 
 
-�SURGXFWRPVFKULMYLQJ 
 
 
8�NXQW�]HOI�NLH]HQ�XLW� 
&RPSOHWH�OHYHULQJ��X�RQWYDQJW�XZ�]HQGLQJ�]RGUD�DOOH�JRHGHUHQ�YRRUUDGLJ�]LMQ� 
 
'HHOOHYHULQJ��LQGLHQ�X�GHHOOHYHULQJ�ZHQVW��NXQW�X�GLW�DDQJHYHQ�RS�XZ�EHVWHOIRUPXOLHU��.UXLV�GLH� 
SURGXFWHQ�DDQ��ZDDUYDQ�X�JHHQ�GHHOOHYHULQJ�ZHQVW��$OOH�SURGXFWHQ�OHYHUHQ�ZLM�]RGUD�GLH�RS� 
YRRUUDDG�]LMQ��QDWXXUOLMN�]R�VQHO�PRJHOLMN� 
 
 
/HYHULQJVYRRUZDDUGHQ 
'H�YHU]HQGLQJ�YLQGW�SODDWV�PHW�RQ]H�HLJHQ�DXWR¶V�RI�PHW�RQ]H�YHUYRHUGHU��/HYHULQJ�YLQGW�SODDWV� 
IUDQFR�KXLV�%HQHOX[�EHVWHPPLQJ�ELM�HHQ�RUGHU�PHW�HHQ�IDFWXXUZDDUGH�YDQ�PLQLPDDO�¼�����-�H[FOXVLHI�
%7:��DI�WH�OHYHUHQ�RS�ppQ�JRHGHUHQDGUHV�� 
 
9RRU�SDOOHW]HQGLQJHQ�ZRUGW�HHQ�WRHVODJ�EHUHNHQG�YDQ�¼����-�QHWWR�H[FOXVLHI�%7:�SHU�SDOOHW��9RRU�
]HQGLQJHQ�ODQJHU�!���PHWHU�ZRUGW�HHQ�WRHVODJ�EHUHNHQG�YDQ�¼����-�QHWWR�H[FOXVLHI�%7:� 
 
9RRU�]HQGLQJHQ�WRW�¼�����-�QHWWR�H[FOXVLHI�%7:�ZRUGHQ�DOOH�YUDFKWNRVWHQ�EHUHNHQG��/HYHULQJ�YLQGW�
SODDWV�YROJHQV�$OJHPHQH�/HYHULQJVYRRUZDDUGHQ�YDQ�$WHS*DWHV�� 
 
 
%HWDOLQJVYRRUZDDUGHQ 
/HYHULQJ�JHVFKLHGW�XLWVOXLWHQG�YROJHQV�GH�$OJHPHQH�%HWDOLQJVYRRUZDDUGHQ�YDQ�$WHS*DWHV��ZHONH�X�
LQ�GH�JHOGHQGH�SULMVOLMVW�NXQW�YLQGHQ��/HYHULQJ�RS�NUHGLHW�YLQGW�XLWVOXLWHQG�SODDWV�QD�JHEOHNHQ�NUHGLHW�
ZDDUGLJKHLG�HQ�DFFHSWDWLH�GRRU�HHQ�NUHGLHWYHU]HNHUDDU� 
 
 
5HWRXU]HQGLQJHQ 
&RQWUROHHU�GLUHFW�QD�RQWYDQJVW��GH�]HQGLQJ�RS�MXLVWKHLG��*HHIW�X�HYHQWXHOH�RQMXLVWKHGHQ�]R�VQHO� 
PRJHOLMN�VFKULIWHOLMN�DDQ��9RRU�DOOH�NODFKWHQ�EHWUHIIHQGH�RQMXLVWH�KRHYHHOKHGHQ�HQ��RI�SURGXFWHQ�NXQW�X�
]LFK�ZHQGHQ�WRW�RQ]H�DIGHOLQJ�YHUNRRS�ELQQHQGLHQVW� 
 
:LM�YHU]RHNHQ�X�GH�DUWLNHOHQ�LQ�GH�RULJLQHOH�YHUSDNNLQJ�WHUXJ�WH�VWXUHQ��9RHJ�HHQ�NRSLH�YDQ�GH�SDN�
ERQ�ELM�GH�WHUXJ�WH�VWXUHQ�JRHGHUHQ�DOVPHGH�HHQ�NRSLH�YDQ�GH�UHWRXUERQ�PHW�YHUPHOGLQJ�YDQ�KHW�
GRRU�RQV�YHUVWUHNWH�DXWRULVDWLHQXPPHU��9HUNHHUGH�OHYHULQJHQ�PRHWHQ�ELQQHQ���GDJHQ�JHPHOG� 
ZRUGHQ��'DDUQD�LV�WHUXJQDPH�QLHW�PHHU�PRJHOLMN��8LWVOXLWHQG�UHWRXU]HQGLQJHQ�PHW�HHQ�GRRU�RQV� 
YHUVWUHNW�DXWRULVDWLHQXPPHU�]XOOHQ�ZRUGHQ�JHDFFHSWHHUG�� 
5HWRXU]HQGLQJHQ�]RQGHU�DXWRULVDWLHQXPPHU�]XOOHQ�ZRUGHQ�JHZHLJHUG� 
 
$WHS*DWHV�EHKRXGW�]LFK�KHW�UHFKW�YRRU�DOOHHQ�GLH�JRHGHUHQ�WH�DFFHSWHUHQ�GLH�]LFK�LQ� 
GH]HOIGH�WRHVWDQG�EHYLQGHQ�DOV�ELM�GH�XLWOHYHULQJ��� 
 
%HVFKDGLJGH�HQ�RQMXLVW�YHUSDNWH�JRHGHUHQ�NXQQHQ�WRW�JHYROJ�KHEEHQ�GDW�GH�JDUDQWLH�NRPW�WH� 
YHUYDOOHQ��,QGLHQ�HHQ�]HQGLQJ�QLHW�ELQQHQ�GH�YHUZDFKWH�WLMGVGXXU�DUULYHHUW�YHU]RHNHQ�ZLM�X�RP�FRQWDFW�
RS�WH�QHPHQ�PHW�RQ]H�DIGHOLQJ�YHUNRRS�ELQQHQGLHQVW��7HOHIRRQ������������������� 

'LVWULEXWLH� 

  

$WHS*DWHV� 

 

 

3RVWDGUHV� 

9RVVHQZHJ��� 

1/-�����*7�'RRUQ   

1HGHUODQG    

 

 

7HOHIRRQ� 

����������������� 

  

 

(PDLO� 

LQIR#JDWHVZHE�QO   

VDOHV#JDWHVZHE�QO 

 

 

,QWHUQHW� 

ZZZ�JDWHVZHE�QO��ZHEVKRS� 

ZZZ�JDWHVZHE�EH��ZHEVKRS� 

ZZZ�DWHSJDWHV�QO 

ZZZ�DWHSJDWHV�EH 

ZZZ�DWHSJDWHV�FRP 

 

 

+DQGHOVUHJLVWHU� 

����������$PHUVIRRUW�   

 

%7:�,'��QXPPHU� 

1/������������%�� 

 

$%1�$PUR�%DQN� 

1/���$%1$��������������  

%,&��$%1$1/�$ 

 

 



��� 
 $UWLNHO����$OJHPHHQ 
���� 'H]H�DOJHPHQH�YRRUZDDUGHQ�]LMQ�YDQ�WRHSDVVLQJ�RS�DOOH�DDQELHGLQJHQ�HQ�
 RYHUHHQNRPVWHQ�WXVVHQ�$WHS*DWHV��YHUGHU�DDQ�WH�GXLGHQ�DOV�*DWHV�HQ�GH 
 �DIQHPHU��YDQ�ZHONH�DDUG�GDQ�RRN��DOVPHGH�RS�GH�GDDUXLW�YRRUW YORHLHQGH�
 YHUELQWHQLVVHQ��$IZLMNLQJHQ�GLHQHQ�XLWGUXNNHOLMN�VFKULIWHOLMN�PHW��*DWHV� 
 RYHUHHQJHNRPHQ�WH�ZRUGHQ� 
���� 2QGHU�³GH�DIQHPHU´�ZRUGW�LQ�GH]H�YRRUZDDUGHQ�YHUVWDDQ�GH�RSGUDFKWJHYHU��
 GDQ�ZHO�HHQ�LHGHU�GLH�PHW�*DWHV�HHQ�RYHUHHQNRPVW�DDQJDDW�RI�ZLO�DDQ
 JDDQ��RI�YRRU�ZLH�*DWHV�HHQ�DDQELHGLQJ�GRHW�RI�HHQ�OHYHUDQWLH�RI�SUHVWDWLH�
 YHUULFKW��DOVPHGH�GLHQV�UHFKWVRSYROJHUV� 
���� ,QGLHQ�*DWHV�QLHW�VWHHGV�GH�VWULNWH�QDOHYLQJ�YDQ�GH]H�YRRUZDDUGHQ�YHU-
 ODQJW��EUHQJW�GLW�QLHW�PHW�]LFK�PHH�GDW�GH]H�YRRUZDDUGHQ�QLHW�YDQ� 
 WRHSDVVLQJ�]RXGHQ�]LMQ�RI�GDW�*DWHV�KHW�UHFKW�]RX�YHUOLH]HQ�RP�LQ� 
 WRHNRPVWLJH��DO�GDQ�QLHW�JHOLMNVRRUWLJH�JHYDOOHQ��GH�VWULNWH�QDOHYLQJ�YDQ� 
 GH]H�YRRUZDDUGHQ�WH�YHUODQJHQ� 
���� ,QGLHQ�HQLJH�EHSDOLQJ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�RP�ZHONH�UHGHQ�
 GDQ�QLHW�UHFKWVJHOGLJ�RI�YDQ�WRHSDVVLQJ�LV��EOLMYHQ�GH]H�YRRUZDDUGHQ�YRRU�
 KHW�RYHULJH�RRN�YDQ�NUDFKW� 
���� ,QNRRS-�HQ�DQGHUH�YRRUZDDUGHQ��ZHONH�GH�DIQHPHU�YDQ�WRHSDVVLQJ� 
 YHUNODDUW��YHUELQGHQ�*DWHV�QLHW��WHQ]LM�VFKULIWHOLMN�GRRU�*DWHV�]LMQ�DDQYDDUG��
 (HQ�GHUJHOLMNH�DDQYDDUGLQJ�PDJ�QLHW�ZRUGHQ�DIJHOHLG�XLW�GH�RPVWDQGLJKHLG�
 GDW�*DWHV�HHQ�PHGHGHOLQJ�YDQ�GH�DIQHPHU�GDW�GH]H�GH�YRRUZDDUGHQ�YDQ�
 *DWHV�QLHW�DDQYDDUGW�HQ�]LMQ�HLJHQ�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�YHUNODDUG��
 RQZHHUVSURNHQ�ODDW�� 
 
 $UWLNHO����$DQELHGLQJHQ 
���� $OOH�GRRU�*DWHV�JHGDQH�DDQELHGLQJHQ��LQ�ZHONH�YRUP�GDQ�RRN��]LMQ� 
 YULMEOLMYHQG��WHQ]LM�XLWGUXNNHOLMN�DQGHUV�LV�YHUPHOG� 
���� $OOH�ELM�HHQ�DDQELHGLQJ�YHUVWUHNWH�SULMVOLMVWHQ��EURFKXUHV��HQ�DQGHUH� 
 JHJHYHQV�]LMQ�]R�QDXZNHXULJ�PRJHOLMN�RSJHJHYHQ��'H]H�]LMQ�YRRU�*DWHV�
 VOHFKWV�ELQGHQG�LQGLHQ�GLW�XLWGUXNNHOLMN�VFKULIWHOLMN�LV�EHYHVWLJG��*DWHV�QLHW�
 YHUSOLFKW�GHWDLOJHJHYHQV�WH�YHUVWUHNNHQ�WHQ]LM�DQGHUV�VFKULIWHOLMN� 
 RYHUHHQJHNRPHQ��$OOH��LQWHOOHFWXHOH��HLJHQGRPVUHFKWHQ�WHU]DNH�YDQ�GH�
 DDQJHERGHQ��JHWRRQGH�HQ�RI�JHGHPRQVWUHHUGH�PDWHULDOHQ�JHJHYHQV��LQ�GH�
 PHHVW�UXLPH�]LQ��EOLMYHQ�YROOHGLJ�YRRUEHKRXGHQ� 
���� 7RH]HQGLQJ�YDQ�DDQELHGLQJHQ�HQ�RI��DQGHUH�GRFXPHQWDWLH��YHUSOLFKW�*DWHV�
 QLHW�WRW�OHYHULQJ�D�T��DFFHSWDWLH�YDQ�HHQ�RUGHU� 
���� *DWHV�EHKRXGW�]LFK�KHW�UHFKW�YRRU�RP�EHVWHOOLQJHQ�]RQGHU�RSJDDI�YDQ 
 UHGHQHQ�WH�ZHLJHUHQ��GDQ�ZHO�RQGHU�UHPERXUV�WH�OHYHUHQ� 
 
 $UWLNHO����2YHUHHQNRPVW 
���� (HQ�RYHUHHQNRPVW�NRPW�WRW�VWDQG�QDGDW�*DWHV�HHQ�RSGUDFKW�VFKULIWHOLMN�
 KHHIW�EHYHVWLJG�RI�QDGDW�*DWHV�PHW�GH�XLWYRHULQJ�YDQ�GH�RSGUDFKW�LV� 
 EHJRQQHQ��'H�RSGUDFKWEHYHVWLJLQJ�ZRUGW�JHDFKW�GH�RYHUHHQNRPVW�MXLVW�HQ�
 YROOHGLJ�ZHHU�WH�JHYHQ��WHQ]LM�GH�DIQHPHU�GDDUWHJHQ�ELQQHQ���ZHUNGDJHQ�
 VFKULIWHOLMN�EH]ZDDU�PDDNW� 
���� 9RRU�GLHQVWHQ�OHYHULQJHQ�ZDDUYRRU�LQ�YHUEDQG�PHW�GH�DDUG�HQ�RI�RPYDQJ�
 JHHQ�RSGUDFKWEHYHVWLJLQJ�ZRUGW�YHU]RQGHQ��JHOGW�GH�IDFWXXU�WHYHQV�DOV�
 RSGUDFKWEHYHVWLJLQJ��ZHONH�ZRUGW�JHDFKW�GH�RYHUHHQNRPVW�MXLVW�HQ�YROOHGLJ�
 ZHHU�WH�JHYHQ��WHQ]LM�GH�DIQHPHU�RQYHUZLMOG�SURWHVWHHUW� 
���� $DQYXOOLQJHQ�HQ�ZLM]LJLQJ�RS�HHQ�RYHUHHQNRPVW�ELQGHQ�*DWHV�VOHFKWV�YRRU
 ]RYHU�]LM�GRRU�*DWHV�VFKULIWHOLMN�]LMQ�EHYHVWLJG� 
���� *DWHV�LV�EHYRHJG��LQGLHQ�]LM�GLW�QRRG]DNHOLMN�RI�ZHQVHOLMN�DFKW��YRRU�HHQ�
 MXLVWH�XLWYRHULQJ�YDQ�GH�KDDU�YHUVWUHNWH�RSGUDFKW�GHUGHQ�LQ�WH�VFKDNHOHQ��'H�
 NRVWHQ�KLHUYDQ�]XOOHQ�DDQ�GH�DIQHPHU�ZRUGHQ�GRRUEHUHNHQG�FRQIRUP�GH�
 YHUVWUHNWH�SULMVRSJDYHQ� 
 
 $UWLNHO����0HHU-�HQ�PLQGHUZHUN 
���� ,QGLHQ�GH�DIQHPHU�YRRU�RI�WLMGHQV�GH�XLWYRHULQJ�YDQ�KHW�ZHUN�ZLM]LJLQJHQ�HQ�
 RI�DDQYXOOLQJHQ�ZHQVW��GLHQW�KLM�GH�DGGLWLRQHOH�NRVWHQ�KLHUYDQ�WH�GUDJHQ��
 6OHFKWV�LQGLHQ�GH�ZLM]LJLQJ�DDQYXOOLQJ�GRRU�RQV�VFKULIWHOLMNH�JHDFFHSWHHUG�LV��
 ]DO�H�H�D��YRRU�XLWYRHULQJ�LQ�DDQPHUNLQJ�NRPHQ� 
���� %OLMNW�ELM�GH�HLQGDIUHNHQLQJ�GDW�KHW�VDOGR�PHHU-�HQ�PLQGHUZHUN�WRW�HHQ� 
 YHUODJLQJ�YDQ�GH�RYHUHHQJHNRPHQ�SULMV�OHLGW��GDQ�NXQQHQ�ZLM�MHJHQV�GH�
 ZHGHUSDUWLM�DGGLWLRQHHO�DDQVSUDDN�PDNHQ�RS�YHUJRHGLQJ�YDQ�ZLQVWGHUYLQJ�
 WHU�KRRJWH�YDQ�WHQPLQVWH�����YDQ�GH]H�YHUPLQGHULQJ� 
 
 $UWLNHO����3ULM]HQ 
���� 7HQ]LM�DQGHUV�YHUPHOG��JHVFKLHGHQ�DOOH�SULMVRSJDYHQ�RQGHU�YRRUEHKRXG�YDQ�
 SULMVZLM]LJLQJHQ� 
���� 7HQ]LM�DQGHUV�YHUPHOG��]LMQ�RQ]H�SULM]HQ� 
 D��JHEDVHHUG�RS�GH�RS�KHW�PRPHQW�YDQ�GH�DDQELHGLQJ�JHOGHQGH� 
 NRVWSULM]HQ� 
 E��JHEDVHHUG�RS�OHYHULQJ�YDQDI�RQV�EHGULMI��PDJD]LMQ�RI�DQGHUH� 
 RSVODJSODDWV� 
 F��H[FOXVLHI�GH�NRVWHQ�YDQ�LQVWDOODWLH��LQEHGULMIVWHOOLQJ�RI�GHPRQVWUDWLHV� 
 G��H[FOXVLHI�%7:���LQYRHUUHFKWHQ��DQGHUH�EHODVWLQJHQ��KHIILQJHQ�HQ�UHFKWHQ� 
 H��YHUPHOG�LQ�1HGHUODQGVH�YDOXWD��HYHQWXHOH�NRHUVZLM]LJLQJHQ�ZRUGHQ� 
 GRRUEHUHNHQG�� 
���� ,QJHYDO�YDQ�YHUKRJLQJ�YDQ�HHQ�RI�PHHUGHUH�NRVWSULMVIDFWRUHQ�]LMQ�ZLM� 
 JHUHFKWLJG�RP�GH�RUGHUSULMV�WH�YHUKRJHQ��HHQ�HQ�DQGHU�PHW�LQDFKWQHPLQJ�
 YDQ�GH�HYHQWXHOH�WHU�]DNH�EHVWDDQGH�ZHWWHOLMNH�YRRUVFKULIWHQ��PHW�GLHQ�
 YHUVWDQGH�GDW�UHHGV�EHNHQGH�WRHNRPVWLJH�SULMVYHUKRJLQJHQ�ELM�GH� 
 RUGHUEHYHVWLJLQJ�PRHWHQ�ZRUGHQ�YHUPHOG� 

��� 
 $UWLNHO����5HFODPHV 
��� 'H�DIQHPHU�LV�YHUSOLFKW�GH�YHUSDNNLQJ�GLUHFW�ELM�DIOHYHULQJ�HQ�]R�YROOHGLJ��
 PRJHOLMN�GRFK�LQ�HON�JHYDO�RS�GH�YROJHQGH�ZHUNGDJ�RS�PRJHOLMNH�
 EHVFKDGLJLQJHQ�HQ�RI�JHEUHNHQ�WH�FRQWUROHUHQ��(YHQWXHOH�EHVFKDGLJLQJHQ�
 HQ�RI�JHEUHNHQ�YDQ�GH�YHUSDNNLQJ�GLHQHQ��LQGLHQ�GH]H�ELM�DIOHYHULQJ� 
 YDVWJHVWHOG�ZRUGHQ��RS�GH�DIOHYHUERQ��GH�IDFWXXU��HQ�RI�KHW� 
 YHUYRHUVGRFXPHQW�YHUPHOG�WH�ZRUGHQ� 
���� 2QYHUPLQGHUG�KHWJHHQ�LQ�DUWLNHO�����LV�EHSDDOG��LV�GH�DIQHPHU�YHUSOLFKW�KHW�
 JHOHYHUGH�]R�VQHO�PRJHOLMN�QD�DIOHYHULQJ�HQ�]R�YROOHGLJ�PRJHOLMN�RS� 
 HYHQWXHOH�EHVFKDGLJLQJHQ�HQ�RI�JHEUHNHQ�WH�FRQWUROHUHQ��(YHQWXHOH� 
 EHVFKDGLJLQJHQ�HQ�RI�JHEUHNHQ�YDQ�KHW�JHOHYHUGH�GLHQHQ��LQGLHQ�GH]H�ELM�
 DIOHYHULQJ��YDVWJHVWHOG�ZRUGHQ�RS�GH�DIOHYHULQJVERQ��GH�IDFWXXU��HQ�RI�KHW�
 YHUYRHUVGRFXPHQW�YHUPHOG�WH�ZRUGHQ�HQ�LQGLHQ�GH]H�QLHW�ELM�DIOHYHULQJ�
 YDVWJHVWHOG�ZRUGHQ��GLUHFW�GRFK�XLWHUOLMN�ELQQHQ���ZHUNGDJHQ�QD�DIOHYHULQJ��
 VFKULIWHOLMN�DDQ�*DWHV�JHPHOG�WH�ZRUGHQ� 
���� 6WRULQJHQ�HQ�JHEUHNHQ��GLH�UHGHOLMNHUZLMV�QLHW�ELQQHQ�GH�LQ�����JHQRHPGH�
 WHUPLMQ�NRQGHQ�ZRUGHQ�JHFRQVWDWHHUG��GLHQHQ�RQPLGGHOOLMN�QD�FRQVWDWHULQJ�
 HQ�XLWHUOLMN�ELQQHQ���PDDQGHQ�QD�DIOHYHULQJ�YDQ�GH�JHOHYHUGH�JRHGHUHQ��
 VFKULIWHOLMN�DDQ�*DWHV�WH�ZRUGHQ�JHPHOG� 
���� 1D�KHW�YHUVWULMNHQ�YDQ�GH�UHVSHFWLHYHOLMN�LQ����������HQ�����JHQRHPGH�WHU
 PLMQ�ZRUGW�GH�DIQHPHU�JHDFKW�KHW�JHOHYHUGH�WH�KHEEHQ�JRHGJHNHXUG�� 
 $OVGDQ�ZRUGHQ�UHFODPHV�QLHW�PHHU�GRRU�*DWHV�LQ�EHKDQGHOLQJ�JHQRPHQ� 
���� ,QGLHQ�HQ�YRRU�]RYHU�GH�UHFODPH�GRRU�*DWHV�JHJURQG�ZRUGW�JHYRQGHQ��LV�
 *DWHV�XLWVOXLWHQG�YHUSOLFKW�KHW�GH��JHEUHN�NHQ��WH�KHUVWHOOHQ�GDQ�ZHO�GH�
 RQGHXJGHOLMNH�JRHGHUHQ�WH�YHUYDQJHQ�QDDU�NHX]H�YDQ�*DWHV��]RQGHU�GDW�GH�
 DIQHPHU�GDDUQDDVW�HQLJ�UHFKW�NDQ�GRHQ�JHOGHQ�RS�ZHONH�YHUJRHGLQJ�GDQ�
 RRN� 
���� +HW�UHFODPHUHQ�RQWVODDW�GH�DIQHPHU�QLHW�YDQ�]LMQ�EHWDOLQJVYHUSOLFKWLQJ�WHQ�
 RS]LFKWH�YDQ�*DWHV� 
���� 5HWRXUQHULQJ�YDQ�KHW�JHOHYHUGH�NDQ�VOHFKWV�JHVFKLHGHQ�QD�YRRUDIJDDQGH�
 WRHVWHPPLQJ�YDQ�*DWHV�HQ�RQGHU�GH�GRRU�*DWHV�WH�EHSDOHQ�YRRUZDDUGHQ��
 'H�DIQHPHU�LV�YHUSOLFKW�GH�JRHGHUHQ�]RYHHO�PRJHOLMN�LQ�GH�RULJLQHOH� 
 YHUSDNNLQJ�HQ�]R�PLQ�PRJHOLMN�EHVFKDGLJG�WH�UHWRXUQHUHQ��,Q�JHYDO�YDQ�
 KHUVWHO�GDQ�ZHO�YHUYDQJLQJ�YDQ�RQGHXJGHOLMNH�JRHGHUHQ��LV�GH�DIQHPHU�
 YHUSOLFKW�GH�JRHGHUHQ�RS�HLJHQ�NRVWHQ�WH�UHWRXUQHUHQ�QDDU�HHQ�GRRU�*DWHV�
 QDGHU�RS�WH�JHYHQ�DGUHV� 
 
 $UWLNHO����%HWDOLQJ�9HU]XLP 
���� 7HQ]LM�VFKULIWHOLMN�DQGHUV�RYHUHHQJHNRPHQ��GLHQW�EHWDOLQJ�WH�JHVFKLHGHQ�
 GRRU�VWRUWLQJ�RI�RYHUPDNLQJ�RS�HHQ�GRRU�*DWHV�DDQJHZH]HQ�EDQN-�RI�JLUR
 UHNHQLQJ�ELQQHQ����GDJHQ�QD�IDFWXXUGDWXP��'H�RS�GH�EDQN��JLURDIVFKULIWHQ�
 YDQ�*DWHV�YHUPHOGH�YDOXWDGDJ�ZRUGW�DOV�GH�GDJ�YDQ�EHWDOLQJ�DDQJHPHUNW� 
���� 7HQ]LM�QDGUXNNHOLMN�VFKULIWHOLMN�DQGHUV�RYHUHHQJHNRPHQ�]DO�EHWDOLQJ�SODDWV�
 YLQGHQ�RQGHU�YHUUHNHQLQJ�RI�RSVFKRUWLQJ�XLW�ZHONH�KRRIGH�GDQ�RRN� 
���� $O�KHWJHHQ�GH�DIQHPHU�EHWDDOW�VWUHNW�DOOHUHHUVW�WRW�YROGRHQLQJ�YDQ�GH� 
 YHUVFKXOGLJGH�UHQWH�HQ�RI��LQYRUGHULQJV-��NRVWHQ�HQ�YHUYROJHQV�WRW� 
 YROGRHQLQJ�YDQ�GH�RXGVWH�RSHQVWDDQGH�IDFWXUHQ� 
���� 'H�DIQHPHU�ZRUGW�JHDFKW�YDQ�UHFKWVZHJH�LQ�YHU]XLP�WH�]LMQ�HQ�GH�
 �UHVWHUHQGH��VFKXOG�]DO�RQPLGGHOOLMN�RSHLVEDDU�]LMQ�LQJHYDO� 
 D��GH�DIQHPHU�HQLJH�YHUSOLFKWLQJ�YDQ�GH�RYHUHHQNRPVW�LQ�KHW�ELM]RQGHU�GH�
 EHWDOLQJ�QLHW�RI�QLHW�WLMGLJ�QDNRPW� 
 E���*DWHV�JRHGH�JURQGHQ�KHHIW�WH�YUH]HQ�GDW�GH�DIQHPHU�LQ�GH�QDNRPLQJ�  
 WHNRUW�]DO�VFKLHWHQ�HQ�KLM�QLHW�YROGRHW�DDQ�HHQ�VFKULIWHOLMNH�DDQPDQLQJ�RP�
 ]LFK�ELQQHQ�HHQ�ELM�GLH�DDQPDQLQJ�JHVWHOGH�UHGHOLMNH�WHUPLMQ�EHUHLG�WH�YHU
 NODUHQ�]LMQ�YHUSOLFKWLQJHQ�QD�WH�NRPHQ� 
 F��GH�DIQHPHU�]LMQ�HLJHQ�IDLOOLVVHPHQW�DDQYUDDJW��LQ�VWDDW�YDQ�IDLOOLVVHPHQW�
 ZRUGW�YHUNODDUG��WRW�ERHGHODIVWDQG�RYHUJDDW��HHQ�YHU]RHN�WRW�VXUVpDQFH�YDQ�
 EHWDOLQJ�LQGLHQW��GDQ�ZHO�EHVODJ�RS�KHW�JHKHHO�RI�HHQ�JHGHHOWH�YDQ�]LMQ�
 YHUPRJHQ�ZRUGW�JHOHJG�HQ�GLW�QLHW�ELQQHQ����GDJHQ�QD�EHVODJOHJJLQJ�ZRUGW�
 RSJHKHYHQ� 
 G���GH�DIQHPHU�RYHUJDDW�F�T��EHVOXLW�WRW�VWDNLQJ�RI�RYHUGUDFKW�YDQ�]LMQ�EHGULMI�
 RI�HHQ�EHODQJULMN�JHGHHOWH�GDDUYDQ��GDDURQGHU�EHJUHSHQ�GH�LQEUHQJ�YDQ�
 ]LMQ�EHGULMI�LQ�HHQ�RS�WH�ULFKWHQ�RI�UHHGV�EHVWDDQGH�YHQQRRWVFKDS��GDQ�ZHO�
 RYHUJDDW�F�T��EHVOXLW�WRW�ZLM]LJLQJ�YDQ�GH�GRHOVWHOOLQJ�YDQ�]LMQ�EHGULMI�RI�WRW�
 RQWELQGLQJ��YDQ�RYHUOLMGHQ��LQGLHQ�GH�DIQHPHU�HHQ�QDWXXUOLMNH�SHUVRRQ�LV� 
���� *DWHV�LV�LQ�GH�LQ�����JHQRHPGH�JHYDOOHQ�JHUHFKWLJG�]RQGHU�HQLJH� 
 YHUSOLFKWLQJ�WRW�VFKDGHYHUJRHGLQJ�HQ�RQYHUPLQGHUG�GH�KDDU�WRHNRPHQGH�
 UHFKWHQ��]RDOV�UHFKWHQ�WHQ�DDQ]LHQ�YDQ�UHHGV�YHUYDOOHQ�NRVWHQ�RI�UHQWH�HQ�
 KHW�UHFKW�RS�VFKDGHYHUJRHGLQJ��HQ�]RQGHU�GDW�LQJHEUHNHVWHOOLQJ�RI� 
 UHFKWHOLMNH�WXVVHQNRPVW��GDDUWRH�LV�YHUHLVW�� 
 D���GH�RYHUHHQNRPVW�JHKHHO�RI�JHGHHOWH�RQWERQGHQ�WH�YHUNODUHQ�GRRU�HHQ�
 GDDUWRH�VWUHNNHQGH�VFKULIWHOLMNH�PHGHGHOLQJ�DDQ�GH�DIQHPHU�HQ�RI� 
 E���HQLJH�GRRU�GH�DIQHPHU�DDQ�*DWHV�YHUVFKXOGLJG�EHGUDJ�WHUVWRQG�LQ�]LMQ�
 JHKHHO�RS�WH�HLVHQ�HQ�RI 
 F���KHW�RS�JURQG�YDQ�DUWLNHO���JHYHVWLJGH�HLJHQGRPVYRRUEHKRXG�LQ�WH� 
 URHSHQ� 
 
 $UWLNHO����(LJHQGRPVRYHUJDQJ��YHUOHQLQJ�RYHUGUDFKW�YDQ�UHFKWHQ 
$DQ�GH�DIQHPHU�JHOHYHUGH�JRHGHUHQ�]DNHQ�EOLMYHQ�HLJHQGRP�YDQ�*DWHV�HQ�HYHQ-
WXHHO�WH�YHUOHQHQ�GDQ�ZHO�RYHU�WH�GUDJHQ�UHFKWHQ�EOLMYHQ�DDQ�*DWHV�YRRUEHKRXGHQ��
]RODQJ�GH�DIQHPHU�QLHW�YROOHGLJ�GH�WHJHQSUHVWDWLH�KHHIW�JHOHYHUG�GLH�KLM�XLW�KRRIGH�
YDQ�GH�PHW�*DWHV�DDQJHJDQH�RYHUHHQNRPVW�WRW�OHYHULQJ�YDQ�]DNHQ�RI�WRW�GLHQVWYHU�
OHQLQJ��LQ�YHUEDQG�GDDUPHH��YHUVFKXOGLJG�LV��1LHWWHPLQ�]DO�GH�DIQHPHU�GHUJHOLMNH�
]DNHQ�YHUGHU�PRJHQ�YHUNRSHQ��GRFK�XLWVOXLWHQG�YRRU]RYHU�GDW�LQ�KHW�NDGHU�YDQ�GH�
QRUPDOH�XLWRHIHQLQJ�YDQ�GLHQV�EHGULMI�JHEUXLNHOLMN�LV� 
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 $UWLNHO�����2S��/HYHUWLMG 
��� +HW�WLMGVWLS�ZDDURS�*DWHV�GH�RYHUHHQJHNRPHQ�ZHUN]DDPKHGHQ�RI� 
 OHYHUDQWLH�V��PRHW�KHEEHQ�YROWRRLG��LV�YDVWJHVWHOG�LQ�GH�YHUZDFKWLQJ�GDW�QD�
 KHW�PRPHQW�YDQ�DDQYDDUGLQJ�YDQ�GH�RSGUDFKW��JHHQ�YHUDQGHULQJ�]DO�SODDWV�
 KHEEHQ�LQ�GH�RPVWDQGLJKHGHQ��ZDDURQGHU�*DWHV�]DO�SUHVWHUHQ� 
��� 9LQGW�GHUJHOLMNH�ZLM]LJLQJ�GHU�RPVWDQGLJKHGHQ��RQJHDFKW�GH� 
 YRRU]LHQEDDUKHLG�GDDUYDQ��SODDWV�HQ�KHHIW�GH]H�YHUWUDJLQJ�WRW�JHYROJ��GDQ�
 ZRUGW�KHW�WLMGVWLS�YDQ��RS��OHYHULQJ�GLHQRYHUHHQNRPVWLJ�YHUODDW�YHUOHQJG��
 RQYHUPLQGHUG�KHW�KLHUQD�EHSDDOGH�LQJHYDO�YDQ�RYHUPDFKW� 
��� 2YHUVFKULMGLQJ�YDQ�GH��RS��OHYHUWHUPLMQ�]DO�GH�DIQHPHU�QLPPHU�KHW�UHFKW�
 JHYHQ�RS�HQLJH�YHUJRHGLQJ��QRFK�RS�RQWELQGLQJ�YDQ�GH�RYHUHHQNRPVW��GDQ�
 ZHO�HHQ�GDDUPHGH�VDPHQKDQJHQGH�RYHUHHQNRPVW� 
��� 'H�LQ�GH�DDQELHGLQJHQ��EHYHVWLJLQJHQ�HQ�RYHUHHQNRPVWHQ�JHQRHPGH�
 XLWYRHULQJVWHUPLMQHQ�ZRUGHQ�QDDU�EHVWH�NXQQHQ�RSJHJHYHQ�HQ�]XOOHQ�]R
 YHHO�PRJHOLMN�LQ�DFKW�ZRUGHQ�JHQRPHQ��GRFK�]LMQ�QLHW�ELQGHQG��7XVVHQWLMGVH�
 EHsLQGLJLQJ�ODDW�RQ]H�UHFKWHQ�LQ]DNH�YHUJRHGLQJ�YDQ�KRQRUDULXP�NRVWHQ�
 RQYHUOHW� 
���� ,QJHYDO�YDQ�ZHUN�OHYHULQJ�LQ�IDVHQ�JHOGW�GDW�*DWHV�KHW�ZHUN�YDQ�GH�YROJHQ
 GH�IDVH�PDJ�XLWVWHOOHQ�]RODQJ�GH�DIQHPHU�GH�YROWRRLLQJ�YDQ�GH�YRRUDIJDDQ
 GH�IDVH�QLHW�KHHIW�JRHGJHNHXUG�F�T��YHU]XLPG�KHHIW�GH]H�DI�WH�QHPHQ� 
��� +HW�ZHUN�ZRUGW�DOV�RSJHOHYHUG�EHVFKRXZG� 
 D���QD�PHGHGHOLQJ�RQ]HU]LMGV�GDW�KHW�ZHUN�JHUHHG�LV�HQ�GH�DIQHPHU�KHW�
 ZHUN�KHHIW�JRHGJHNHXUG� 
 E��QD�YHUORRS�YDQ���GDJHQ�QD�GH�RQGHU�����D��EHGRHOGH�PHGHGHOLQJ�HQ�GH�
 DIQHPHU�KHW�ZHUN� KHHIW�JHFRQWUROHHUG� 
 F��QD��JHGHHOWHOLMNH��LQJHEUXLNQDPH���YRRU�KHW�LQ�JHEUXLN�JHQRPHQGH� 
 'H�DIQHPHU�NDQ�]LMQ�JRHGNHXULQJ�QLHW�ZHLJHUHQ�RS�JURQG�YDQ�NOHLQH� 
 JHEUHNHQ�RI�WHNRUWNRPLQJHQ��GLH�GRRU�*DWHV�ZRUGHQ�KHUVWHOG�ELQQHQ����
 GDJHQ�QD�RSOHYHULQJ� 
 
 $UWLNHO�����/HYHULQJ 
���� 9DQDI�KHW�PRPHQW�YDQ�VOXLWLQJ�YDQ�GH�RYHUHHQNRPVW�LV�KHW�JHNRFKWH�YRRU�
 ULVLFR�YDQ�GH�DIQHPHU��7HQ]LM�DQGHUV�RYHUHHQJHNRPHQ��JHVFKLHGW�OHYHULQJ�
 DDQ�KXLV�EHGULMI�YDQ�GH�DIQHPHU��)UDQFR�OHYHULQJ�JHVFKLHGW�DOOHHQ�LQGLHQ�HQ�
 YRRU�]RYHU�GLW�GRRU�*DWHV�PHW�GH�DIQHPHU�LV�RYHUHHQJHNRPHQ�HQ�RS�GH�
 IDFWXXU�RI�DQGHUV]LQV�ZRUGW�DDQJHJHYHQ� 
���� *DWHV�LV�JHUHFKWLJG�RP�WH�OHYHUHQ�LQ�JHGHHOWHQ��GHHOOHYHUDQWLHV���ZHONH�ZLM�
 DI]RQGHUOLMN�NXQQHQ�IDFWXUHUHQ� 
���� :DQQHHU�GH�JRHGHUHQ�QD�KHW�YHUVWULMNHQ�YDQ�GH�OHYHUWLMG�GRRU�GH�DIQHPHU�
 QLHW�]LMQ�DIJHQRPHQ��VWDDQ�]LM�WH�]LMQHU�EHVFKLNNLQJ�RSJHVODJHQ��YRRU�]LMQ� 
 UHNHQLQJ�HQ�ULVLFR� 
 
 $UWLNHO�����7UDQVSRUW�5LVLFR 
���� 'H�ZLM]H�YDQ�WUDQVSRUW��YHU]HQGLQJ��YHUSDNNLQJ�H�G��ZRUGW��LQGLHQ�JHHQ�
 DDQZLM]LQJ�GRRU�GH�DIQHPHU�DDQ�*DWHV�LV�YHUVWUHNW��GRRU�RQV�DOV�JRHG�
 KXLVYDGHU�NRRSPDQ�EHSDDOG� 
���� (YHQWXHOH�VSHFLILHNH�ZHQVHQ�YDQ�GH�DIQHPHU�LQ]DNH�KHW�WUDQVSRUW�GH� 
 YHU]HQGLQJ�ZRUGHQ�VOHFKWV�XLWJHYRHUG�LQGLHQ�GH�DIQHPHU�YHUNODDUW�GH� 
 PHHUGHUH�NRVWHQ�GDDUYDQ�WH�]XOOHQ�GUDJHQ� 
���� +HW�WUDQVSRUW�YDQ�GH�JRHGHUHQ�JHVFKLHGW�LQ�EHJLQVHO�VWHHGV�YRRU�UHNHQLQJ�
 HQ�ULVLFR�YDQ�GH�DIQHPHU��]HOIV�GDQ�ZDQQHHU�GH�YHUYRHUGHU�YRUGHUW�GDW�RS�
 GH�YUDFKWEULHYHQ��YHUYRHUVDGUHVVHQ�HQ�GHUJHOLMNH�GH�FODXVXOH�YRRUNRPW�GDW�
 DOOH�YHUYRHUVFKDGHQ�YRRU�UHNHQLQJ�HQ�ULVLFR�YDQ�GH�DI]HQGHU�]LMQ� 
����� %LM�IUDQFR�OHYHULQJ�ZRUGHQ�GH�WUDQVSRUWNRVWHQ�QLHW�DI]RQGHUOLMN� 
 GRRUEHUHNHQG� 
 
 $UWLNHO�����2YHUPDFKW 
����� %LM�LQWUHGHQ�YDQ�RPVWDQGLJKHGHQ��GLH�GH�QDNRPLQJ�YDQ�GH�YHUSOLFKWLQJHQ�
 YDQ�SDUWLMHQ��]RDOV�ELM�QRUPDOH�DIZLNNHOLQJ�YDQ�GH�EHWUHIIHQGH�WUDQVDFWLH�WH�
 YHUZDFKWHQ��LQ�GLH�PDWH�YHU]ZDUHQ�GDW�QLHW�YDOW�DDQ�WH�QHPHQ��GDW�SDUWLMHQ�
 GH�EHWUHIIHQGH�YHUSOLFKWLQJ�RRN�ELM�DDQZH]LJKHLG�YDQ�GH�RQGHUKDYLJH�� 
 RPVWDQGLJKHGHQ�]RXGHQ�KHEEHQ�DDQYDDUG��ZRUGHQ�GH�EHWUHIIHQGH� 
 YHUSOLFKWLQJHQ�DDQ�ZHHUV]LMGHQ�RSJHVFKRUW��$OV�HHQ�VLWXDWLH�]RDOV�LQ�GH�
 YRULJH�YRO]LQ�EHGRHOG�ODQJHU�GDQ����GDJHQ�KHHIW�JHGXXUG��KHEEHQ�SDUWLMHQ�
 KHW�UHFKW�RP��ELQQHQ�QHJHQWLJ�GDJHQ�QDGLHQ�� 
 GH�RYHUHHQNRPVW�GRRU�VFKULIWHOLMNH�RS]HJJLQJ�WH�EHsLQGLJHQ��+HWJHHQ�UHHGV�
 LQJHYROJH�GH�RYHUHHQNRPVW�JHSUHVWHHUG�LV��ZRUGW�GDQ�SUR�UDWR�DIJHUHNHQG��
 ]RQGHU�GDW�SDUWLMHQ�HONDDU�RYHULJHQV�LHWV�YHUVFKXOGLJG�]LMQ� 
 
 $UWLNHO�����2QWELQGLQJ�%HsLQGLJLQJ 
����� *DWHV�NDQ�LQ�GH�LQ�$UWLNHO�����HQ�RI�����JHQRHPGH�JHYDOOHQ�RQWELQGLQJ�YDQ�
 GH�RYHUHHQNRPVW�LQURHSHQ� 
����� ,QJHYDO�GH�RYHUHHQNRPVW�RS�HQLJHUOHL�ZLM]H�ZRUGW�EHsLQGLJG�RI�RQWERQGHQ��
 EOLMYHQ�GH�EHSDOLQJHQ�EHWUHIIHQGH�JHKHLPKRXGLQJ��RQWELQGLQJ�EHsLQGLJLQJ��
 WRHSDVVHOLMN�UHFKW�HQ�JHVFKLOOHQ�RQYHUNRUW�YDQ�WRHSDVVLQJ� 
 
 $UWLNHO�����*HKHLPKRXGLQJ 
����� 3DUWLMHQ�]LMQ�RYHU�HQ�ZHHU�YHUSOLFKW�WRW�YROOHGLJH�JHKHLPKRXGLQJ�MHJHQV�
 GHUGHQ�YDQ��HONDDU�RYHU�HQ�ZHHU�YHUVWUHNWH�YHUWURXZHOLMNH��EHGULMIV�� 
 LQIRUPDWLH��'H�DIQHPHU�LV�YHUSOLFKW�PDDWUHJHOHQ�WH�WUHIIHQ�RSGDW�GH]H� 
 JHKHLPKRXGLQJ�GRRU�]LMQ�ZHUNQHPHUV�LQ�DFKW�ZRUGHQ�JHQRPHQ� 
 
  

��� 
 ��� 
 $UWLNHO�����*DUDQWLH 
����� %HKRXGHQV�KHWJHHQ�LQ������LV�EHSDDOG��YHUVWUHNW�*DWHV�P�E�W��GRRU�KDDU�
 JHOHYHUGH�JRHGHUHQ�HHQ�JDUDQWLH�RS�PDWHULDDO�HQ�IDEULHNVIRXWHQ��'H� 
 JDUDQWLH�KRXGW�XLWVOXLWHQG�LQ�GDW�*DWHV�QDDU�EHVW�YHUPRJHQ�GH]H�IRXWHQ�]DO�
 KHUVWHOOHQ��GDQ�ZHO�GH�JRHGHUHQ�]DO�YHUYDQJHQ��]XONV�QDDU�NHX]H�HQ�WHU�
 EHRRUGHOLQJ�YDQ�*DWHV��3URGXFWHQ�RI�RQGHUGHOHQ�GDDUYDQ��GLH�LQJHYROJH�
 GH]H�JDUDQWLH�ZRUGHQ�YHUYDQJHQ��ZRUGHQ�HLJHQGRP�YDQ�*DWHV��*HEUHNHQ�
 GLHQHQ�VFKULIWHOLMN�DDQ�*DWHV�WH�ZRUGHQ�JHPHOG�WHQHLQGH�LQ�EHKDQGHOLQJ�WH�
 ZRUGHQ�JHQRPHQ��+HUVWHO�YDQ�YHUORUHQ�JHJDQH�JHJHYHQV�YDOW�QLHW�RQGHU�GH�
 JDUDQWLH� 
����� 'H�JDUDQWLH�LV�QLHW�YDQ�WRHSDVVLQJ�LQGLHQ�GH�IRXWHQ�JHKHHO�RI�JHGHHOWHOLMN�
 KHW�JHYROJ�]LMQ�YDQ�RQMXLVW��RQ]RUJYXOGLJ�RI�RQGHVNXQGLJ�JHEUXLN��JHEUXLN�
 YRRU�DQGHUH�GDQ�QRUPDOH��EHGULMI��GRHOHLQGHQ��YDQ�EXLWHQ�NRPHQGH� 
 RRU]DNHQ��]RDOV�ELMYRRUEHHOG�EUDQG-�HQ�ZDWHUVFKDGH��RI�LQGLHQ�GH�JRHGHUHQ�
 GRRU�DQGHUH�GDQ�*DWHV�]LMQ�JHZLM]LJG�RI�ZRUGHQ�RQGHUKRXGHQ� 
����� 7HQ]LM�DQGHUV�RYHUHHQJHNRPHQ�JHOGW�WHQ�DDQ]LHQ�YDQ�GH�GRRU�*DWHV� 
 JHOHYHUGH�JRHGHUHQ�GH�JDUDQWLH�YRRU�HHQ�SHULRGH�YDQ����PDDQGHQ�YDQDI�
 KHW�WLMGVWLS�YDQ�OHYHULQJ� 
����� 1DNRPHQ�YDQ�KDDU�JDUDQWLHYHUSOLFKWLQJHQ�GRRU�*DWHV��JHOGW�DOV�HQLJH�HQ�
 DOJHKHOH�VFKDGHYHUJRHGLQJ��7RW�YHUGHUH�YHUSOLFKWLQJHQ�LV�*DWHV�QLHW� 
 JHKRXGHQ��QRFK�LV�GH�DIQHPHU�JHUHFKWLJG�WRW�HHQ�YRUGHULQJ�WRW�RQWELQGLQJ�
 YDQ�GH�RYHUHHQNRPVW� 
����� ,QGLHQ�*DWHV�GH�JRHGHUHQ�YDQ�HHQ�WRHOHYHUDQFLHU�RQWYDQJW��EHSHUNW�GH�
 JDUDQWLH�]LFK�WRW�GH�YDQ�WRHSDVVLQJ�]LMQGH�JDUDQWLH�YDQ�GH�WRHOHYHUDQFLHU��
 *DWHV�]DO�GH�DIQHPHU�RS�]LMQ�YHU]RHN�LQIRUPHUHQ�RYHU�GH�YDQ�WRHSDVVLQJ�
 ]LMQGH�EHSDOLQJHQ� 
����� +HUVWHO�EXLWHQ�KHW�NDGHU�YDQ�GH�YDQ�WRHSDVVLQJ�]LMQGH�JDUDQWLH�]DO�GRRU�
 *DWHV�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW� 
 
 $UWLNHO�����$DQVSUDNHOLMNKHLG���� 
����� %HKRXGHQV�GH�DOJHPHHQ�JHOGHQGH�UHFKWVUHJHOV�YDQ�RSHQEDUH�RUGH�HQ�
 JRHGH�WURXZ�LV�*DWHV�QLHW�JHKRXGHQ�WRW�HQLJHUOHL�YHUJRHGLQJ�YDQ�VFKDGH��
 YDQ�ZHONH�DDUG�GDQ�RRN��GLUHFW�RI�LQGLUHFW��ZDDURQGHU�LQEHJUHSHQ�EHGULMIV
 VFKDGH�DDQ�URHUHQG�RI�RQURHUHQG�JRHG��GDQ�ZHO�DDQ�SHUVRQHQ��]RZHO�ELM�GH�
 DIQHPHU�DOV�ELM�GHUGHQ�� 
����� 2Q]H�DDQVSUDNHOLMNKHLG�]DO�KHW�WRWDOH�EHGUDJ�YDQ�GH�EHWUHIIHQGH�RUGHU�QRRLW�
 WH�ERYHQ�JDDQ� 
����� ,Q�LHGHU�JHYDO�LV�*DWHV�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH��GLH�LV�RQWVWDDQ�RI�
 YHURRU]DDNW�GRRU�KHW�JHEUXLN�YDQ�KHW�JHOHYHUGH�RI�GRRU�GH�RQJHVFKLNWKHLG�
 GDDUYDQ�YRRU�KHW�GRHO�ZDDUYRRU�GH�DIQHPHU�KHW�KHHIW�DDQJHVFKDIW� 
����� 'RRU�KHW�HQNHO�LQ�RQWYDQJVW�QHPHQ�YDQ�GH�JHOHYHUGH�JRHGHUHQ�GRRU�RI�
 QDPHQV�GH�DIQHPHU�LV�*DWHV�VOHFKWV�JHYULMZDDUG�WHJHQ�DOOH�HYHQWXHOH�
 DDQVSUDNHQ�YDQ�GH�DIQHPHU�RS�EDVLV�YDQ�IDEULHNVIRXWHQ��GDQ�ZHO�GRRU�
 HQLJHUOHL�DQGHUH�RRU]DDN� 
����� ,QJHYDO�GH�DIQHPHU�JHEUXLN�KHHIW�JHPDDNW�YDQ�KHW�UHFKW�RS�WXVVHQWLMGVH�
 EHsLQGLJLQJ�YDQ�GH�RYHUHHQNRPVW��LV�*DWHV�VOHFKWV�DDQVSUDNHOLMN�YRRU�GH�
 H[WUD�NRVWHQ�GLH�KLM�PRHW�PDNHQ�GRRUGDW�HHQ�GHUGH�GH�RQYROWRRLGH�RSGUDFKW�
 PRHW�YROWRRLHQ��*DWHV�LV�HFKWHU�QLPPHU�DDQVSUDNHOLMN�YRRU�GH�HQNHOH� 
 YHUWUDJLQJ�LQ�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQJHNRPHQ�ZHUN]DDPKHGHQ�QRFK�
 YRRU�EHGULMIVVFKDGH� 
 
 $UWLNHO�����*HVFKLOOHQ 
 $OOH�JHVFKLOOHQ�LQ�DDQJHOHJHQKHGHQ�ZDDURS�GH]H�YRRUZDDUGHQ�YDQ� 
 WRHSDVVLQJ��]LMQ�]XOOHQ�EHKRXGHQV�GH�EHYRHJGKHLG�YDQ�SDUWLMHQ�RP�� 
 EHVOLVVLQJHQ�YDQ�GH�3UHVLGHQW�YDQ�GH�$UURQGLVVHPHQWVUHFKWEDQN�� 
 UHFKWGRHQGH�LQ�NRUW�JHGLQJ��XLW�WH�ORNNHQ��DDQ�GH�XLWVSUDDN�YDQ�GH�JHZRQH�
 UHFKWHU�LQ�GH�YHVWLJLQJVSODDWV�RI�KHW�DUURQGLVVHPHQW�YDQ�*DWHV�RI��LQGLHQ�
 SDUWLMHQ�GLW�ZHQVHQ��GRRU�DUELWUDJH�YROJHQV�KHW�UHJOHPHQW�YDQ�KHW� 
 1HGHUODQGVH�$UELWUDJH�,QVWLWXXW�WH�5RWWHUGDP�ZRUGHQ�EHVOLVW� 
 
 $UWLNHO�����7RHSDVVHOLMN�UHFKW 
 9RRU�DOOH�DDQJHOHJHQKHGHQ�ZDDURS�GH]H�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�]LMQ�
 JHOGW�XLWVOXLWHQG�KHW�1HGHUODQGV�UHFKW��,Q�JHYDO�YDQ�QLHWLJKHLG�YDQ�HHQ�RI�
 PHHU�EHSDOLQJHQ�XLW�HHQ�WXVVHQ�SDUWLMHQ�JHOGHQGH�UHFKWVYHUKRXGLQJ�]XOOHQ�
 GH�SDUWLMHQ�JHERQGHQ�]LMQ�GRRU�GH�UHJHOV�]RYHHO�PRJHOLMN�RYHUHHQNRPVWLJH�
 VWUHNNLQJ��ZHONH�QLHW�DDQ�QLHWLJKHLG�EORRWVWDDQ�� 
 
 $UWLNHO�����6ORWEHSDOLQJ 
 'H]H�DOJHPHQH�YRRUZDDUGHQ�EHRJHQ�HHQ�UHGHOLMNH�UHJHOLQJ�YDQ�GH�UHFKWV
 YHUKRXGLQJ�WXVVHQ�*DWHV�HQ�GH�DIQHPHU��9RRU�]RYHU�]LFK�RPVWDQGLJKHGHQ�
 PRFKWHQ�YRRUGRHQ�ZDDULQ�GH]H�YRRUZDDUGHQ�RI�HQLJH�EHSDOLQJ�GDDUYDQ��WRW�
 RQUHGHOLMNH�XLWNRPVWHQ�PRFKWHQ�OHLGHQ��]XOOHQ�GH�YRRUZDDUGHQ�LQ�]RYHUUH�
 WRHSDVVLQJ�PLVVHQ� 
 
 
 

$OJHPHQH�/HYHULQJVYRRUZDDUGHQ 
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