
ZZZ�JDWHVZHE�QO 



$OV�VSHFLDOLVW�RS�KHW�JHELHG�YDQ�FRPSXWHUFRPIRUW�OHYHUW�

DWHSJDWHV��HHQ�ELM]RQGHU�XLWJHEUHLG�DVVRUWLPHQW�DFFHV�

VRLUHV�YRRU�GH�FRPSXWHUZHUNSOHN��(HQ�PRQLWRU�RS�KHW�EX�

UHDX�EUHQJW�HHQ�KHHO�DQGHUH�KRXGLQJ�PHW�]LFK�PHH�� 

'DDURP�NLHVW�X�YRRU�GLH�DFFHVVRLUHV�ZDDUPHH�X�KHW�EHHOG�

VFKHUP�DDQ�XZ�KRXGLQJ�NXQW�DDQSDVVHQ��:DQW�KHW�HQH�

EHHOGVFKHUP�HQ�EXUHDX�LV�KHW�DQGHUH�QLHW�� 2RN�LQ�PRQWD�

JH�ELHGW�KHW�YLHZPDWH�DVVRUWLPHQW�HHQ�UXLPH�NHX]H�XLW�HHQ�

YULMVWDDQGH�YRHWSODDW��HHQ�NDEHOGRRUYRHU–�RI�EODGNOHP�

EHYHVWLJLQJ� 

 

 

 

'H�KRRJWH�YDQ�KHW�EHHOGVFKHUP 

(HQ�WH�ODDJ�HQ�KHOOHQGH�PRQLWRU�EHODVW�UXJ�HQ�QHN�HQ�YHU�

RRU]DDNW�RYHUEHODVWLQJ�GRRU�ULFKWUHIOHFWLH��$OV�PHQ�UHFKWRS�

]LW�PHW�RQGHUVWHXQLQJ�LQ�GH�UXJ�WHUZLMO�GH�RQGHUDUPHQ�KRUL�

]RQWDDO�OLJJHQ�KRRUW�GH�ERYHQUDQG�YDQ�KHW�EHHOGVFKHUP�RS�

JHOLMNH�KRRJWH�PHW�GH�RJHQ�WH�]LMQ��2P�GLW�DOOHV�WH�EHUHLNHQ�

]DO�GH�PRQLWRUVWDQGDDUG�YHUKRRJG�PRHWHQ�ZRUGHQ�QDDU�GH�

MXLVWH�KRRJWH�G�P�Y��HHQ�PRQLWRU�YHUKRJHU���ELM�YRRUNHXU�

HHQ�KRRJWH�YHUVWHOEDDU�PRGHO��(HQ�MXLVWH�JH]RQGH�ZHUN�

KRXGLQJ�OHLGW�WRW�KRJHUH�SURGXFWLYLWHLW�ELM�GH�JHEUXLNHUV 

 

2RJDIVWDQG�WRW�KHW�EHHOGVFKHUP� 

(VVHQWLHHO�YRRU�HHQ�RSWLPDOH�SURGXFWLYLWHLW�ELM�HHQ�]R�JH�

ULQJ�PRJHOLMNH�NDQV�RS�OLFKDPHOLMNH�NUDFKWHQ�]RDOV�QHNSLMQ��

YHUPRHLGH�RJHQ�HWF��LV�KHW�JHEUXLN�YDQ�HHQ�EHHOGVFKHUP�

]ZHQNDUP�PHW�JDVYHHU��GLH�YROOHGLJ�WH�YHUVWHOOHQ�LV�LQ�]R�

ZHO�KRRJWH��GLHSWH�����������FP�YRRU�UHVS���´����´����´��

DOV�QHLJLQJ��'DDUQDDVW�NDQ�KHW�QD�JHGDQH�FRPSXWHUZHUN�

GH�PRQLWRU�ZHJGUDDLHQ�]RGDW�H[WUD�ZHUNUXLPWH�NDQ�ZRUGHQ�

JHFUHsHUG�YRRU�DQGHU�ZHUN]DDPKHGHQ� 

+HW�JHEUXLN�YDQ�HHQ�GRFXPHQWKRXGHU� 

+HW�IRFXVVHQ�YDQ�GH�RJHQ�HQ�KHW�GUDDLHQ�YDQ�KHW�KRRIG�

YDQ�OLQNV��QDDU�UHFKWV�YHURRU]DDNW�YHUPRHLGKHLG�HQ�GDDU�

GRRU�YHUOLHV�YDQ�SURGXFWLYLWHLW��$OV�HHQ�GRFXPHQWKRXGHU�

JHSODDWVW�ZRUGW�WXVVHQ�GH�PRQLWRU�HQ�KHW�WRHWVHQERUG��RS�

GH�MXLVWH�RRJKRRJWH��ZRUGW�KHW�GUDDLHQ�YDQ�GH�QHN�YHUPH�

GHQ�HQ�NLMNHQ�GH�RJHQ��KRRIG��DOOHHQ�RPKRRJ�RI�RPODDJ��

PDDU�DOWLMG�YDQDI�JHOLMNH�DIVWDQG�HQ�GDW�LV�PLQGHU�EHODVWHQG�

YRRU�GH�RJHQ�HQ�QHN� 

 

+HW�JHEUXLN�YDQ�HHQ�QRWHERRNVWDQG� 

%LM�ODQJGXULJ�JHEUXLN�YDQ�HHQ�QRWHERRN�RS�WDIHO�ZRUGW�PHQ�

JHFRQIURQWHHUG�PHW�KHW�IHLW�GDW�GRRU�KHW�JHwQWHJUHHUGH�

WRHWVHQERUG�MH�WH�GLFKW�RS�KHW�VFKHUP�]LW��'RRU�KHW�VFKHL�

GHQ�YDQ�GH�EHODQJULMNVWH�FRPSRQHQWHQ��WRHWVHQERUG�HQ�

EHHOGVFKHUP��NXQQHQ�EHLGH�DSDUW�JHSRVLWLRQHHUG�ZRUGHQ��

'RRU�GH�YHUKRJLQJ�YDQ�KHW�EHHOGVFKHUP�QDDU�RRJKRRJWH�

ELM�HHQ�JHOLMNH�DIVWDQG�YDQ���������FP�UHVS����´����´�VFKHU�

PHQ��HQ�KHW�JHEUXLN�YDQ�HHQ�DSDUW�WRHWVHQERUG�ZRUGW�HHQ�

RSWLPDOH�HQ�PD[LPDOH�FRPIRUW�HQ�ZHO]LMQ�YHUVFKDIW�� 

2S�HHQYRXGLJH�ZLM]H�LV�KHW�

EHHOGVFKHUP�LQ�KRRJWH�WH�YHU�

VWHOOHQ�PHW�HHQ�VQHONRSSHOLQJ� 

.DEHOPDQDJHPHQW� 

*HwQWHJUHHUGH�NDEHOFOLSV�

YRRU�KHW�ELQGHQ�YDQ�GH�

NDEHOV�� 
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ZZZ�JDWHVZHE�QO � 

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

/&'�7)7�PRQLWRUDUP�ZLW��LQ�KRRJWH�LQVWHOEDDU�9*����VHULH 
'H�PRQLWRUDUP�LV�JHVFKLNW�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK���
PHW�GUDDLNQRS�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ����-���PP��FHQWUXP�
9(6$����OHQJWH�GUDDJVWDQJ����PP�����PP���GUDDLEHUHLN���-������
EHHOGVFKHUP�EHYHVWLJLQJ�PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWL�
PDDO�URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW��NJ���
LQFOXVLHI�WDIHONOHP�YRRU�ZHUNEODGHQ�YDQ��-��PP�HQ�EODGGRRUYRHU�YRRU�
ZHUNEODGHQ�WRW��FP�GLN���LQFOXVLHI�NDEHOFOLSV���PDWHULDDO�DUP��JHSRH�
GHUG�VWDDO���NOHXU��YHUNULMJEDDU�LQ�ZLW��DOXPLQLXP�]LOYHU�RI�]ZDUW���HHQ�
YRXGLJH�LQVWDOODWLH�PHW�ELMJHOHYHUGH�WRRO� 
 

'XDO�)ODWVFUHHQ�PRQLWRUDUP�-�90���� 
2QWZRUSHQ�YRRU�WZHH�PRQLWRUV��GLH�LQGLYLGXHHO�LQ�GLHSWH�HQ�KRRJWH�
NXQQHQ�ZRUGHQ�DDQJHSDVW�HQ�YODN�RS�XZ�EXUHDX�NXQQHQ�ZRUGHQ�JHSR�
VLWLRQHHUG��2�D��YRRU�WRXFKVFUHHQ-PRQLWRUHQ�HQ�YRRU�JHEUXLNHUV�PHW�
YDULIRFDOH�JOD]HQ��'H�PRQLWRUV�NXQQHQ�VRHSHO�RPKRRJ��RPODDJ�HQ�LQ�
HONH�JHZHQVWH�KRHN�ZRUGHQ�EHZRJHQ���]ZHQNEHUHLN���FP���WUDSORRV�LQ�
KRRJWH�YHUVWHOEDDU�YDQ����PP��FHQWUXP�9(6$������GUDDLSXQWHQ���EH�
ODVWLQJ�YDQ��-�NJ���JHwQWHJUHHUG�NDEHOPDQDJHPHQW���PHW�9(6$�DGDS�
WHUV��������RI��������PP��LQFOXVLHI���9(6$�������GUDDLEDDU��KRUL]RQWD�
OH�URWDWLH�-����WRW�������YHUWLFDOH�URWDWLH��������NDEHOJHOHLGLQJ�LQ�KHW�
SURILHO���PDWHULDDO��DOXPLQLXP��WDIHONOHP��PP�VWDDO���NOHXU��]LOYHU�
�5$/��������PRQWDJH�PHW�WDIHONOHP��EODGGLNWH��-��PP��RI�XQL�EHYHVWL�
JLQJ�GRRU�KHW�ZHUNEODG�WRW�PD[���PP� 

 
¼��������� 

 
������ 

 
]LOYHU 
 

)ODWVFUHHQ�PRQLWRUDUP�-�90���� 
'H]H�PRQLWRUDUP�KHHIW�HHQ�JURRW�KRRJWHYHUVWHOOLQJVEHUHLN�HQ�LV�SHUIHFW�
YRRU�YODNNH�SRVLWLRQHULQJ�YDQ�XZ�PRQLWRU�RS�KHW�EXUHDX��(HQ�HVVHQWLsOH�
IXQFWLH�YRRU�JHEUXLNHUV�PHW�YDULIRFDOH�JOD]HQ��'H�PRQLWRU�NDQ�VRHSHO�
RPKRRJ��RPODDJ�HQ�LQ�HONH�JHZHQVWH�KRHN�ZRUGHQ�EHZRJHQ��%RYHQ�
GLHQ�LV�GH]H�DUP�HHQYRXGLJ�XLW�WH�EUHLGHQ�YRRU�PHHUGHUH�PRQLWRUV�
LQFK���]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�WRW����PP�
�FHQWUXP�9(6$������GUDDLSXQWHQ���EHODVWLQJ�YDQ��-�NJ���JHwQWHJUHHUG�
NDEHOPDQDJHPHQW���PHW�9(6$�DGDSWHUV��������RI��������PP��LQFOX�
VLHI���9(6$�������GUDDLEDDU��KRUL]RQWDOH�URWDWLH�-����WRW�������YHUWLFDOH�
URWDWLH��������NDEHOJHOHLGLQJ�LQ�KHW�SURILHO���PDWHULDDO��DOXPLQLXP��WDIHO�
NOHP��PP�VWDDO���NOHXU��]LOYHU��5$/��������PRQWDJH�PHW�WDIHONOHP�
�EODGGLNWH��-��PP��RI�XQL�EHYHVWLJLQJ�GRRU�KHW�ZHUNEODG�WRW�

 
¼��������� 

 
������ 

 
]LOYHU 

/&'�7)7�PRQLWRUDUP�]LOYHUJULMV��LQ�KRRJWH�LQVWHOEDDU�9*��� 
'H�PRQLWRUDUP�LV�JHVFKLNW�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK���
PHW�GUDDLNQRS�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ����-���PP��FHQWUXP�
9(6$����OHQJWH�GUDDJVWDQJ����PP�����PP���GUDDLEHUHLN���-������
EHHOGVFKHUP�EHYHVWLJLQJ�PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWL�
PDDO�URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW��NJ���
LQFOXVLHI�WDIHONOHP�YRRU�ZHUNEODGHQ�YDQ��-��PP�HQ�EODGGRRUYRHU�YRRU�
ZHUNEODGHQ�WRW��FP�GLN���LQFOXVLHI�NDEHOFOLSV���PDWHULDDO�DUP��JHSRH�
GHUG�VWDDO���NOHXU��YHUNULMJEDDU�LQ�ZLW��DOXPLQLXP�]LOYHU�RI�]ZDUW���HHQ�
YRXGLJH�LQVWDOODWLH�PHW�ELMJHOHYHUGH�WRRO� 

 
¼��������� 
¼��������� 
¼��������� 

 

 
������ 
������ 
������ 
 

 
ZLW 
]LOYHU� 
]ZDUW 

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

 
������ 
������ 
������ 
 

 
ZLW 
]LOYHU� 
]ZDUW 

'XDO-PRQLWRUKDQGJUHHS�-�9*��� 
%HYHVWLJ�GH]H�KDQGJUHHS�DDQ�GH�9LHZJR�PRQLWRUDUP�YRRU�WZHH�PRQL�
WRUV�YRRU�KHW�HHQYRXGLJ�HQ�QDXZNHXULJ�UHJHOHQ�YDQ�GH�SRVLWLH�YDQ�
EHLGH�PRQLWRUV��]RQGHU�GH]H�DDQ�WH�KRHYHQ�UDNHQ��'DDUGRRU�EOLMYHQ�GH�
PRQLWRUV�RS�KXQ�SODDWV�HQ�YULM�YDQ�YLQJHUDIGUXNNHQ���PDWHULDDO�DUP��
JHSRHGHUG�VWDDO���NOHXU��]LOYHUJULMV� 

 
������ 
 

 
]LOYHU 

 
¼���������� 

 

)ODWVFUHHQ�PRQLWRUDUP�-�90���� 
��'LPHQVLRQDOH�PRQLWRUDUP�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����
LQFK���]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�YDQ����PP�
�FHQWUXP�9(6$��GRRU�LQJHERXZGH�VWDOHQ�WUHNYHHU�����GUDDLSXQWHQ���
EHODVWLQJ�YDQ��-�NJ���JHwQWHJUHHUG�NDEHOPDQDJHPHQW���PHW�9(6$�
DGDSWHUV��������RI��������PP��LQFOXVLHI���9(6$�������GUDDLEDDU��KRUL�
]RQWDOH�URWDWLH�-����WRW�������YHUWLFDOH�URWDWLH��������NDEHOJHOHLGLQJ�LQ�
KHW�SURILHO���PDWHULDDO��DOXPLQLXP��WDIHONOHP��PP�VWDDO���NOHXU��]LOYHU�
�5$/��������PRQWDJH�PHW�WDIHONOHP��EODGGLNWH��-��PP��RI�XQL�EHYHVWL�
JLQJ�GRRU�KHW�ZHUNEODG�WRW�PD[���PP� 

 
]LOYHU 

 
������ 
 

 
¼��������� 

 

/&'�7)7�PRQLWRUDUPHQ�³YLHZJR´� 
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)ODWVFUHHQ�PRQLWRUDUP�YLHZPDWH�SOXV�90���� 
��'LPHQVLRQDOH�PRQLWRUDUP�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����
LQFK���]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�YDQ����PP�
�FHQWUXP�9(6$��GRRU�LQJHERXZGH�VWDOHQ�WUHNYHHU�����GUDDLSXQWHQ���
EHODVWLQJ�YDQ��-�NJ���JHwQWHJUHHUG�NDEHOPDQDJHPHQW���PHW�9(6$�
DGDSWHUV��������RI��������PP��LQFOXVLHI���9(6$�������GUDDLEDDU��KRUL�
]RQWDOH�URWDWLH�-����WRW�������YHUWLFDOH�URWDWLH��������NDEHOJHOHLGLQJ�LQ�
KHW�SURILHO���PDWHULDDO��DOXPLQLXP��WDIHONOHP��PP�VWDDO���NOHXU��]LOYHU�
�5$/��������PRQWDJH�PHW�WDIHONOHP��EODGGLNWH��-��PP��RI�XQL�EHYHVWL�
JLQJ�GRRU�KHW�ZHUNEODG�WRW�PD[���PP� 

 
������ 
 

 
]LOYHUJULMV 
 

)ODWVFUHHQ�PRQLWRUVWDQGDDUG�')����� 
7DIHOVWDQGDDUG�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK�PHW�HHQ�
9(6$�DDQVOXLWLQJ���KRRJWH�YHUVWHOOLQJ�YDQ�����WRW����PP��FHQWUXP�
9(6$����VFKHUP������GUDDLEDDU���QHLJHQ������-������EHHOGVFKHUPEH�
YHVWLJLQJ�PHW�9(6$�DGDSWHUV��������RI��������PP��VWDQGDDUG�PHHJH�
OHYHUG���EHODVWLQJ�WRW����NJ���PDWHULDDO��JHSRHGHUG�VWDDO���DIPHWLQJHQ��
���[���[���PP��E[G[K����OHYHUEDDU�LQ�NOHXU��]ZDUW�RI�]LOYHUJULMV��� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHUJULMV 
]ZDUW 

)ODWVFUHHQ�PRQLWRUDUP�KRRJWH�LQVWHOEDDU�90��� 
'H�PRQLWRUDUP�LV�JHVFKLNW�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK���
PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-���PP�
�FHQWUXP�9(6$����OHQJWH�GUDDJVWDQJ����PP�����PP���GUDDLEHUHLN���-
������EHHOGVFKHUP�EHYHVWLJLQJ�PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�
RSWLPDDO�URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����
NJ���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�EH�
YHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��
DOXPLQLXP�]LOYHU�� 
 

 
������ 
 

 
]LOYHU�DOXPLQLXP 
 

)ODWVFUHHQ�PRQLWRUDUP�KRRJWH�HQ�GLHSWH�LQVWHOEDDU�90��� 
'XEEHOH�]ZHQNDUP�LV�JHVFKLNW�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����
LQFK���PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-
���PP��FHQWUXP�9(6$����HQNHOH�VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQ�
WHQ��DUPEHUHLN�WRW����PP���PHW�NDEHOPDQDJHPHQW�FOLSV���OHQJWH�GUDDJ�
VWDQJ����PP�����PP���GUDDLEHUHLN���-������EHHOGVFKHUP�EHYHVWLJLQJ�
PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�������]ZHQNHQ�
��-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ���LQFOXVLHI�WDIHONOHP�YRRU�
EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�
GLN���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 
 
 

 
]LOYHU�DOXPLQLXP 
 

 
������ 
 

7ZLQ�IODWVFUHHQ�PRQLWRUDUP�KRUL]RQWDDO�90��� 
9RRU��[�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�QDDVW�HONDDU�WH�SODDWVHQ���
PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-���PP�
�FHQWUXP�9(6$����EUHHGWH�KRUL]RQWDOH�UDLO����PP���PHW�NDEHOPDQDJH�
PHQW�FOLSV���OHQJWH�GUDDJVWDQJ����PP�����PP���EHHOGVFKHUP�EHYHVWL�
JLQJ�PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�������
]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ�SHU�VFKHUP���LQFOX�
VLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�EHYHVWLJLQJ�
YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQL�
XP�]LOYHU�� 
 

 
������ 

 
]LOYHU�DOXPLQLXP 

'XDO�IODWVFUHHQ�PRQLWRUDUP�YHUWLFDDO�GLHSWH�LQVWHOEDDU�90��� 
'XEEHOH�]ZHQNDUP�LV�JHVFKLNW�YRRU���IODWSDQHO�EHHOGVFKHUP�WRW����LQFK�
QDDVW�HONDDU�WH�SODDWVHQ���PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�
LQVWHOEDDU�YDQ��-���PP��FHQWUXP�9(6$����GXEEHOH�VFKDUQLHUHQGH�DUP�
PHW���GUDDLSXQWHQ��DUPEHUHLN�WRW����PP���PHW�NDEHOPDQDJHPHQW�
FOLSV���OHQJWH�GUDDJVWDQJ����PP�����PP���GUDDLEHUHLN���-������EHHOG�
VFKHUP�EHYHVWLJLQJ�PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�
URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ�SHU�
VFKHUP���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�
EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��JHSRHGHUG�VWDDO���
NOHXU��DOXPLQLXP�]LOYHU�� 
 

 
¼��������� 

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

 
¼���������� 

 
¼��������� 

 
¼��������� 

 
������ 

 
]LOYHU�DOXPLQLXP 

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

ZZZ�JDWHVZHE�QO � 

/&'�/('�7)7�PRQLWRUDUPHQ�³YLHZPDWH´�� 
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ZZZ�JDWHVZHE�QO � 

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

7ZLQ�IODWVFUHHQ�PRQLWRUDUP�YHUWLFDDO�90��� 
'H�PRQLWRUDUP�LV�JHVFKLNW�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK���
PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-���PP�
�FHQWUXP�9(6$����OHQJWH�GUDDJVWDQJ����PP�����PP���GUDDLEHUHLN���-
������EHHOGVFKHUP�EHYHVWLJLQJHQ�PHW�IXQFWLRQHOH�0,6-'�������PP�
YRRU�RSWLPDDO�URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�
WRW����NJ�SHU�VFKHUP���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�
EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��JHSRH�
GHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 
 

)ODWVFUHHQ�ZDQGDUP�KRRJWH�HQ�GLHSWH�LQVWHOEDDU�90��� 
6FKDUQLHUHQGH�ZDQGDUP�PHW���GUDDLSXQWHQ���DUPEHUHLN����PP��KRRJ�
WH�YHUVWHOOLQJ�RYHU����PP�PHW�VQHO�YHUVWHO�KHQGHO���JHVFKLNW�YRRU�HHQ�
IODWSDQHO�EHHOGVFKHUP�WRW����LQFK�PHW�HHQ�9(6$�DDQVOXLWLQJ���KRRJWH�
GUDDJVWDQG����PP�����PP���GUDDLEHUHLN���-������]ZHQNEHUHLN�WRW�
���PP���EHHOGVFKHUP�EHYHVWLJLQJ�PHW�IXQFWLRQHOH�0,6-'�������PP�
YRRU�RSWLPDDO�URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�
WRW����NJ���ZDQGPRQWDJH�DIPHWLQJHQ����[���PP��E[K���ZDQGDIVWDQG��
PLQLPDDO����PP�HQ�PD[LPDDO����PP����PDWHULDDO��JHSRHGHUG�VWDDO���
NOHXU��DOXPLQLXP�]LOYHU�� 
 
2SWLH��7KLQ�&OLHQW�KRXGHU 

 
¼��������� 

 
������ 

 
]LOYHU�DOXPLQLXP 

)ODWVFUHHQ�ZDQGDUP�GLHSWH�LQVWHOEDDU�90��� 
6FKDUQLHUHQGH�ZDQGDUP�PHW���GUDDLSXQWHQ���DUPEHUHLN����PP���JH�
VFKLNW�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK�PHW�HHQ�9(6$�DDQ�
VOXLWLQJ���GUDDLEHUHLN���-������]ZHQNEHUHLN�WRW����PP���EHHOGVFKHUP�
EHYHVWLJLQJ�PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�
������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ���ZDQGPRQ�
WDJH�DIPHWLQJHQ����[���PP��E[K���ZDQGDIVWDQG��PLQLPDDO����PP�HQ�
PD[LPDDO����PP����PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�
]LOYHU�� 
 

 
¼�������� 

 
������ 

 
]LOYHU�DOXPLQLXP 

'XDO�IODWVFUHHQ�PRQLWRUDUP�YHUWLFDDO�GLHSWH�LQVWHOEDDU�90��� 
'XEEHOH�]ZHQNDUP�LV�JHVFKLNW�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����
LQFK���PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-
���PP��FHQWUXP�9(6$����HQNHOH�VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQ�
WHQ��DUPEHUHLN�WRW����PP���PHW�NDEHOPDQDJHPHQW�FOLSV���OHQJWH�GUDDJ�
VWDQJ����PP�����PP���GUDDLEHUHLN���-������EHHOGVFKHUP�EHYHVWLJLQJ�
PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�������]ZHQNHQ�
��-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ�SHU�VFKHUP���LQFOXVLHI�WDIHO�
NOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�
WRW���PP�GLN���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 
 

 
¼��������� 

 
������ 
 

 
]LOYHU�DOXPLQLXP 

 
¼��������� 

 
������ 

 
]LOYHU�DOXPLQLXP 

4XDGUR�IODWVFUHHQ�PRQLWRUDUP�YHUWLFDDO�GLHSWH�LQVWHOEDDU�90��� 
9LHU�GXEEHOH�]ZHQNDUPHQ�JHVFKLNW�YRRU���IODWSDQHO�EHHOGVFKHUPHQ�WRW�
���LQFK���PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-
���PP��FHQWUXP�9(6$����HQNHOH�VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQ�
WHQ��DUPEHUHLN�WRW����PP���PHW�NDEHOPDQDJHPHQW�FOLSV���OHQJWH�GUDDJ�
VWDQJ����PP�����PP���GUDDLEHUHLN���-������EHHOGVFKHUP�EHYHVWLJLQJ�
PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�������]ZHQNHQ�
��-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ�SHU�VFKHUP���LQFOXVLHI�WDIHO�
NOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�
WRW���PP�GLN���NOHXU��DOXPLQLXP�]LOYHU�� 

 
������ 

 
]LOYHU�DOXPLQLXP 

 
¼��������� 

)ODWVFUHHQ�ZDQGKRXGHU�PHW���GUDDLSXQWHQ�90��� 
9RRU�HHQ�IODWSDQHO�EHHOGVFKHUP�YDQ�WRW����LQFK�PHW�HHQ�9(6$�DDQVOXL�
WLQJ���ZDQGDIVWDQG����PP���EHHOGVFKHUP�EHYHVWLJLQJ�PHW�IXQFWLRQHOH�
0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�������]ZHQNHQ���-������QHLJHQ�
��-�������EHODVWLQJ�WRW����NJ���ZDQGPRQWDJH�DIPHWLQJHQ���[��PP�
�E[K����ZDQGDIVWDQG�����PP���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOX�
PLQLXP�]LOYHU�� 
 

 
]LOYHU�DOXPLQLXP 

 
������ 

 
¼��������� 

/&'�/('�7)7�PRQLWRUDUPHQ�³YLHZPDWH´� 
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EHVWHO�QU� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7: SULMV� 

/&'�/('�7)7�7RROEDU�DUPHQ�³YLHZPDWH´� 

ZZZ�JDWHVZHE�QO � 

7RROEDU�EXUHDX�UDLOV\VWHHP�90��� 
'H�LQ�KRRJWH�YHUVWHOEDUH�UDLO�ZDDURS�YHUVFKLOOHQGH�IODWVFUHHQ�KRXGHUV���
PDSSHQKRXGHU��EULHYHQEDNMH�HQ�KRXGHU�YRRU�EHQRGLJGKHGHQ�JHPRQ�
WHHUG�NXQQHQ�ZRUGHQ�YRRU�HHQ�SODDWVEHVSDUHQGH�ZHUNSOHN�� 
%UHHGWH�����PP���KRRJWH�YHUVWHOOLQJ����-���PP��OHQJWH�GUDDJVWDQJ�
���PP�����PP���EHODVWLQJ�WRW���NJ���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�
WRW���PP�GLN�RI�EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���
PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7RROEDU�IODWVFUHHQ�PRQLWRUEHYHVWLJLQJ�90��� 
.RUWH�PRQLWRUDUP�YDQ����PP�PHW���GUDDLSXQWHQ�HQ�YRRU�IODWVFUHHQV�WRW�
PD[LPDDO���NJ��'UDDLW�QDDU�OLQNV�HQ�UHFKWV��NDQWHOW�QDDU�ERYHQ�HQ�QDDU�
EHQHGHQ�HQ�URWHHUW�����JUDGHQ��,GHDDO�DOV�FHQWUDOH�PRQLWRUKRXGHU�LQ�
HHQ�GULH-�RI�YLHUYRXGLJH�SDUDEROLVFKH�PRQLWRURSVWHOOLQJ��'H�KRUL]RQWDOH�
VOHXI�PDDNW�GDW�KLM�HHQYRXGLJ�RYHUDO�ODQJV�GH�WRROEDU�WH�SODDWVHQ�LV�� 
8LWJHYRHUG�PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�
������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ���DIVWDQG�DDQ�
GH�WRROEDU�����PP���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�
]LOYHU� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7RROEDU�)ODWVFUHHQ�PRQLWRUEHYHVWLJLQJ�90���� 
/DQJH�PRQLWRUDUP�YDQ����PP�PHW���GUDDLSXQWHQ�HQ�YRRU�IODWVFUHHQV�
WRW�PD[LPDDO���NJ��'UDDLW�QDDU�OLQNV�HQ�UHFKWV��NDQWHOW�QDDU�ERYHQ�HQ�
QDDU�EHQHGHQ�HQ�URWHHUW�����JUDGHQ��,GHDDO�DOV�EXLWHQVWH�PRQLWRUKRX�
GHU�LQ�HHQ�GULH-�RI�YLHUYRXGLJH�SDUDEROLVFKH�PRQLWRURSVWHOOLQJ��'H�KRUL�
]RQWDOH�VOHXI�PDDNW�GDW�KLM�HHQYRXGLJ�RYHUDO�ODQJV�GH�WRROEDU�WH�SODDW�
VHQ�LV��8LWJHYRHUG��PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�
URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ���
DIVWDQG�DDQ�GH�WRROEDU�����-���PP���PDWHULDDO��JHSRHGHUG�VWDDO���
NOHXU��DOXPLQLXP�]LOYHU� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7RROEDU�IODWVFUHHQ�PRQLWRUEHYHVWLJLQJ�90��� 
'H�')����PRQLWRUDUP�KHHIW�QLHW�DOOHHQ�HHQ�VWHYLJH�FRQVWUXFWLH��PDDU�LV�
RRN�]RQGHU�JHUHHGVFKDS�LQ�GLHSWH�HQ�KRRJWH�WH�YHUVWHOOHQ��0HW�GH�
KHQGHO�NXQW�X�GH�KRRJWH�YDQ�GH�PRQLWRU�DDQSDVVHQ�HQ�LQVWHOOHQ�ELQQHQ�
HHQ�EHUHLN�YDQ����PP��'LW�LV�QRRG]DNHOLMN�RP�PRQLWRUHQ�PHW�YHUVFKLO�
OHQGH�PDWHQ�HQ�JHZLFKWHQ�XLW�WH�OLMQHQ��'H�KRUL]RQWDOH�VOHXI�PDDNW�GDW�
KLM�HHQYRXGLJ�RYHUDO�ODQJV�GH�WRROEDU�WH�SODDWVHQ�LV�� 
8LWJHYRHUG��PHW�IXQFWLRQHOH�0,6-'�������PP�YRRU�RSWLPDDO�URWHUHQ�
������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ���DIVWDQG�DDQ�
GH�WRROEDU�����-���PP���KRRJWH�GUDDJVWDQG����PP�����PP���PDWHUL�
DDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU 

 
]LOYHU�DOXPLQLXP 

 
������ 

7RROEDU�EHQRGLJGKHGHQKRXGHU�90��� 
(HQ�JRHGH�SOHN�RP�GH�GDJHOLMNVH�NDQWRRUEHQRGLJGKHGHQ�WH�RUJDQLVH�
UHQ��'H�KRXGHU�NDQ�HHQYRXGLJ�DDQ�GH�WRROEDU�JHPRQWHHUG�ZRUGHQ�RS�
HONH�JHZHQVWH�SODDWV���XLWJHYRHUG�LQ�NXQVWVWRI��NOHXU�OLFKWJULMV���DIPHWLQ�
JHQ�����[���[��PP��E[G[K�� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7RROEDU�EULHYHQEDNMH�90��� 
%LHGW�UXLPWH�DDQ�DOOHV�WRW�$�-IRUPDDW��+HW�DFFHVVRLUH�NDQ�JHZRRQ�RS�
GH�WRROEDU�JHKDDNW�ZRUGHQ��ZDDUGRRU�GH]H�HHQYRXGLJ�JHwQVWDOOHHUG�RI�
YHUZLMGHUG�NDQ�ZRUGHQ���XLWJHYRHUG�LQ�NXQVWVWRI��NOHXU�OLFKWJULMV���DIPH�
WLQJHQ�����[���[��PP��E[G[K�� 

 
¼���������� 

 
¼����������� 

 
¼���������� 

 
¼���������� 

 
� 

 
¼������������ 

 
¼����������� 

 
 
 
 
 
 
 
 

 
������ 
 
 
 
 
 
 
 
 

 
]LOYHU�DOXPLQLXP 
 
� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI��%7: 

&38�KRXGHU�7KLQ�&OLHQW�')��� 
'H]H�&38�KRXGHU�LV�VSHFLDDO�RQWZRUSHQ�YRRU�PRQWDJH�DDQ�HHQ�PRGX�
ODLUH�PRQLWRUDUP�PHW�HHQ�YHUWLFDOH�EXLV�YDQ�����PP���YRRU]LHQ�YDQ�
HHQ�KRRJWH�YHUVWHOEDUH�VQHO�YHUVWHOOLQJ���JHVFKLNW�YRRU�7KLQ�&OLHQWV�YDQ�
��-��PP�HQ�PD[LPDDO����PP�KRRJ���XLWJHYRHUG�PHW�VFKXLPUXEEHUHQ�
DQWL�VOLS�ODDJ�YRRU�HHQ�VWHYLJH�NOHPPLQJ���PD[��EHODVWLQJ��NJ���PD[��
DIPHWLQJHQ����-���[���[���PP���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��
DOXPLQLXP�]LOYHU� 

7RHWVHQERUGKRXGHU�YDQ�GUDDGVWDDO�')����� 
:RUGW�JHPRQWHHUG�WXVVHQ�GH�9(6$��������DDQVOXLWLQJ�YDQ�HHQ�PRQL�
WRUDUP�HQ�PRQLWRU���ELHGW�SODDWV�DDQ�HHQ�WRHWVHQERUG���PDWHULDDO��JH�
SRHGHUG��PP�GUDDGVWDDO���DIPHWLQJHQ�����[���[���PP��E[G[K����
WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�GRRU�PLGGHO�YDQ���VWHUNQRSSHQ���NDQ�
JHPRQWHHUG�ZRUGHQ�DDQ�HONH�/&'�ZDQGKRXGHU�HQ�ZDQGDUP�PHW�9(6$�
DDQVOXLWLQJ�������PP�� 

 
¼����������� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7RHWVHQERUG-�HQ�PXLVKRXGHU�YDQ�³YRONHUQ´PHODPLQH�')����� 
:RUGW�JHPRQWHHUG�WXVVHQ�GH�9(6$��������DDQVOXLWLQJ�YDQ�HHQ�PRQL�
WRUDUP�HQ�PRQLWRU���ELHGW�SODDWV�DDQ�WRHWVHQERUG�HQ�PXLV���PDWHULDDO��
YRONHUQ�PHODPLQH���DIPHWLQJHQ�����[���[�PP��E[G[K����IUDPH���PP�
GUDDGVWDDO�DIPHWLQJHQ�����[���[���PP��E[G[K����WUDSORRV�LQ�KRRJWH�
LQVWHOEDDU�GRRU�PLGGHO�YDQ���VWHUNQRSSHQ���NDQ�JHPRQWHHUG�ZRUGHQ�
DDQ�HONH�/&'�ZDQGKRXGHU�HQ�ZDQGDUP�PHW�9(6$�DDQVOXLWLQJ�
������PP�� 

 
¼����������� 

 
������ 
 

 
]LOYHU�DOXPLQLXP 

&38�KRXGHU�6PDOO�)RUP�)DFWRU��6))��')��� 
'H]H�&38�KRXGHU�LV�VSHFLDDO�RQWZRUSHQ�YRRU�PRQWDJH�DDQ�HHQ�PRGX�
ODLUH�PRQLWRUDUP�PHW�HHQ�YHUWLFDOH�EXLV�YDQ�����PP���YRRU]LHQ�YDQ�
HHQ�KRRJWH�YHUVWHOEDUH�VQHO�YHUVWHOOLQJ���JHVFKLNW�YRRU�6PDOO�)RUP�
)DFWRU�3&¶V�YDQ���-���PP�HQ�PD[LPDDO����PP�KRRJ���XLWJHYRHUG�
PHW�VFKXLPUXEEHUHQ�DQWL�VOLS�ODDJ�YRRU�HHQ�VWHYLJH�NOHPPLQJ���PHHJH�
OHYHUG�EDQG�PHW�JHVS�YRRU�H[WUD�YHLOLJKHLG���PD[��EHODVWLQJ���NJ���PD[��
DIPHWLQJHQ����-���[���[���PP���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��
DOXPLQLXP�]LOYHU� 

 
¼����������� 

 

 
������ 
 

 
]LOYHU�DOXPLQLXP 

 
¼����������� 

 
������ 

 
]LOYHU�DOXPLQLXP 

8QLYHUVHOH�WDEOHWKRXGHU�')��� 
'H�XQLYHUVHOH�WDEOHWKRXGHU�KRXGW�XZ�WDEOHW�RS�GH�MXLVWH�KRRJWH�ERYHQ�
XZ�EXUHDX�RI�OLMQW�GH]H�XLW�PHW�HHQ�WZHHGH�VFKHUP���FRPSDWLEHO�PHW�
9(6$�0,6-'����[���PP���VSULQJYHHUPHFKDQLVPH�NOHPW�ELMQD�HONH�
WDEOHW���JULMSHUV�YHUYDDUGLJG�XLW�]DFKW�V\QWKHWLVFK�PDWHULDDO���NOHPEHUHLN�
YDQ�����-����PP���GLNWH�WDEOHW��PD[�����PP���KRXGW�HHQ�WDEOHW�RS�]LMQ�
SOHN��RQJHDFKW�RI�GH]H�JHGUDDLG�ZRUGW�QDDU�ODQGVFKDS-�RI�SRUWUHWPR�
GXV���HHQYRXGLJH�SODDWVLQJ�HQ�YHUZLMGHULQJ���PDWHULDDO��NXQVWVWRI���
NOHXU��OLFKWJULMV�� 
 
 

 
������ 
 
 
 
 
 
 
 
 
 
 

 
]LOYHU�DOXPLQLXP 
 
 
 
 
 
 
 
 
 
 

 
¼����������� 

 
 
 
 
 
 
 
 
 
 

8QLYHUVHOH�QRWHERRNKRXGHU�')����� 
.DQ�RS�HONH�PRQLWRUDUP�EHYHVWLJG�ZRUGHQ��PLWV�GH]H�LV�YRRU]LHQ�YDQ�
HHQ�9(6$��0,6-'���������PP�FRPSDWLEHOH�DGDSWHUSODDW��'H�QRWHERRN
–�ODSWRSKRXGHU�LV�JHVFKLNW�YRRU�YULMZHO�DOOH�JDQJEDUH�QRWHERRNV��)OH[L�
EHOH�RQGHUVWHXQLQJ�YRRU�QRWHERRNV��EUHHGWH�YHUVWHOEDDU�YDQ����-
���PP��PD[LPDOH�EHODVWLQJ����NJ��NDEHOPDQDJHPHQW�FOLS��PHW�DQWL-VOLS�
RSSHUYODN��YHUYDDUGLJG�YDQ�GXXU]DDP�VWDDO� 

 
]LOYHU�DOXPLQLXP 

 
������ 

 
¼����������� 

$FFHVVRLUHV�³YLHZPDWH´�PRQLWRUDUPHQ� 

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

)ODWVFUHHQ�WRHWVHQERUG�&RPER 
WUROOH\V�³YLHZPDWH´� 

ZZZ�JDWHVZHE�QO � 

0RQLWRU�WRHWVHQERUG�FRPSXWHU�WUROOH\�90���� 
'H�³&RPER´�GDWD�LQYRHU�WUROOH\�LV�HHQ�VWHYLJH�PRELHO�ZHUNVWDWLRQ�GDW�
HHQYRXGLJ�YHUSODDWVW�NDQ�ZRUGHQ��'DQN]LM�GH�KRRJWH�LQVWHOOLQJ�JHVFKLNW�
YRRU�]LWWHQG�RI�VWDDQG�ZHUNHQ��$OOH�RQGHUGHOHQ�]LMQ�ORV�YDQ�HONDDU�LQ�
KRRJWH�YHUVWHOEDDU�RYHU�GH�EXLVOHQJWH�YDQ����FP���EHHOGVFKHUPEHYHV�
WLJLQJ�PHW�9(6$�������PP�PHW��URWHUHQ�������]ZHQNHQ���-������QHLJHQ�
��-�������EHODVWLQJ�WRW����NJ���WRHWVHQERUG�PXLVSODWHDX����[���PP�
�E[G����&38�KRXGHU�YRRU�6))�FRPSXWHUV�YDQ���-���PP�EUHHG�HQ�
���PP�KRRJ���PRELHO�PHW���]ZHQNZLHOHQ��ZDDUYDQ���PHW�UHP���PHW���
NXQVWVWRI�NDEHONOHPPHQ���DIPHWLQJHQ�����[���[����PP���PDWHULDDO��
JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 

 
������ 

 
]LOYHU�DOXPLQLXP 

0RQLWRU�ODSWRS�SUHVHQWDWLH�WUROOH\�90���� 
'H�³&RPER´�SUHVHQWDWLH�WUROOH\�LV�HHQ�VWHYLJH�SUHVHQWDWLHVWDQGDDUG�GDW�
HHQYRXGLJ�YHUSODDWVW�NDQ�ZRUGHQ��*HVFKLNW�YRRU�EHHOGVFKHUPHQ�WRW����
LQFK��'DQN]LM�GH�KRRJWH�LQVWHOOLQJ�JHVFKLNW�YRRU�HONH�NLMNKRHN��.RPSOHHW�
PHW�QRWHERRN�PHGLD�KRXGHU��$OOH�RQGHUGHOHQ�]LMQ�ORV�YDQ�HONDDU�LQ�
KRRJWH�YHUVWHOEDDU�RYHU�GH�EXLVOHQJWH�YDQ����FP���EHHOGVFKHUPEHYHV�
WLJLQJ�PHW�9(6$������������������HQ��������PP���EHODVWLQJ�WRW����
NJ���QRWHERRN�PHGLD�KRXGHU�DIPHWLQJ�����[���PP��E[G����PRELHO�PHW�
��]ZHQNZLHOHQ��ZDDUYDQ���PHW�UHP���PHW���NXQVWVWRI�NDEHONOHPPHQ���
DIPHWLQJHQ�����[���[����PP���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��
DOXPLQLXP�]LOYHU�� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7ZLQ�0RQLWRU�9LGHR�&RQIHUHQFH�WUROOH\�90��� 
'H�³&RPER´�9LGHR�&RQIHUHQWLH�WUROOH\�LV�HHQ�VWHYLJH�YHUJDGHUWUROOH\��
'H�WUROOH\�ELHGW�UXLPWH�DDQ�HHQ�FDPHUD��GHFRGHU�HQ�KHHIW�HHQ�GXEEHOH��
KRUL]RQWDOH�DUP�JHVFKLNW�YRRU���EHHOGVFKHUPHQ�WRW����LQFK��&DPHUD�
SODWIRUP��DIPHWLQJ�����[���PP E[G���.RPSOHHW�PHW�PHGLD�SODWIRUP�
YRRU�R�D��GHFRGHU��$OOH�RQGHUGHOHQ�]LMQ�ORV�YDQ�HONDDU�LQ�KRRJWH�YHUVWHO�
EDDU�RYHU�GH�EXLVOHQJWH�YDQ����FP���EHHOGVFKHUPEHYHVWLJLQJ�PHW�
9(6$�����������EHODVWLQJ����NJ��SHU�VFKHUP���PHGLD�GHFRGHU�SODWHDX���
���[���PP��E[G����PRELHO�PHW���]ZHQNZLHOHQ��ZDDUYDQ���PHW�UHP���
PHW���NXQVWVWRI�NDEHONOHPPHQ���DIPHWLQJHQ�����[���[����PP���PDWH�
ULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 

 
������ 

 
]LOYHU�DOXPLQLXP 

0RQLWRU�WRHWVHQERUG�FRPSXWHU�PXXUEHYHVWLJLQJ�90���� 
'H�³&RPER´�PRQLWRU�NH\ERDUG�PXXUEHXJHO�LV�HHQ�HIILFLsQWH�RSORVVLQJ�
YRRU�GDWD�LQYRHU�YRRU�ELMYRRUEHHOG�JH]RQGKHLGV]RUJ�RI�PDJD]LMQ��HWF��
'H�PRQLWRU��WRHWVHQERUG�PXLV�EODG�HQ�GH�7KLQ�&OLHQW�+RXGHU�]LMQ�DOOH�
PDDO�HHQYRXGLJ�LQ�KRRJWH�YHUVWHOEDDU�RYHU�GH�EXLVOHQJWH�YDQ����FP���
EHHOGVFKHUPEHYHVWLJLQJ�PHW�9(6$�������PP�PHW��URWHUHQ�������
]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ���WRHWVHQERUG�
PXLVSODWHDX����[���PP��E[G����&38�KRXGHU�YRRU�7KLQ�&;OLHQW�&RP�
SXWHUV�WRW���NJ�HQ�PD[����-���EUHHG�HQ����PP�KRRJ���EHYHVWLJLQJ�PHW�
��PXXUEHXJHOV���PHW���NXQVWVWRI�NDEHONOHPPHQ���PDWHULDDO��JHSRHGHUG�
VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 

 
]LOYHU�DOXPLQLXP 

 
������ 

0RQLWRU�WHOHVFRSLVFKH�SODIRQGDUP�90��� 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�RS�HHQ�SODIRQGDIVWDQG�WRW�
���PP�YHUVWHOEDDU���ELQQHQ�EXLV�LV�LQ�]HYHQ�VWDSSHQ�YDQ��FP�WH�YHU�
VWHOOHQ��GH�EXLWHQEXLV��ZDDU�RRN�KHW�PRQLWRU��GUDJHQGH�PHFKDQLVPH�RS�
JHPRQWHHUG�LV��LV�YRRU]LHQ�YDQ�³VQHO�YHUVWHO�KHQGHO´�ZDDUGRRU�WUDSORRV�
KRRJWHYHUVWHOOLQJ�PRJHOLMN�LV��0D[��SODIRQGDIVWDQG�WRW����PP�YHUVWHO�
EDDU��FHQWUXP�9(6$���VFKHUPEHYHVWLJLQJ�PHW�9(6$�������RI�
�������PP���EHODVWLQJ�WRW����NJ�SHU�VFKHUP���VFKHUP�-�������QHLJHQ��
URWHUHQ��������DIVWDQG�VFKHUP�WRW�EXLV����PP���HHQYRXGLJH�PRQWDJH�� 
 
 

 
������ 

 
]LOYHU�DOXPLQLXP 

'XDO�PRQLWRU�WHOHVFRSLVFKH�SODIRQGDUP�90��� 
*HVFKLNW�YRRU�SODIRQG�PRQWDJH�YDQ���EHHOGVFKHUPHQ�WRW����LQFK�UXJ-
DDQ-UXJ�DDQ�KHW�SODIRQG��%LQQHQ�EXLV�LV�LQ�]HYHQ�VWDSSHQ�YDQ��FP�WH�
YHUVWHOOHQ��GH�EXLWHQEXLV��ZDDU�RRN�KHW�PRQLWRU��GUDJHQGH�PHFKDQLVPH�
RS�JHPRQWHHUG�LV��LV�YRRU]LHQ�YDQ�³VQHO�YHUVWHO�KHQGHO´�ZDDUGRRU�WUDS�
ORRV�KRRJWHYHUVWHOOLQJ�PRJHOLMN�LV��0D[��SODIRQGDIVWDQG�WRW����PP�
YHUVWHOEDDU��FHQWUXP�9(6$���VFKHUPEHYHVWLJLQJ�PHW�9(6$�������RI�
�������PP���EHODVWLQJ�WRW����NJ�SHU�VFKHUP���VFKHUP�-�������QHLJHQ��
URWHUHQ��������DIVWDQG�VFKHUP�WRW�EXLV����PP���HHQYRXGLJH�PRQWDJH�� 
 

 
¼���������� 

 
¼���������� 

 
¼���������� 

 
¼���������� 

 
¼����������� 

 
¼���������� 

 
 
 
 
 
 
 
 

 
������ 
 
 
 
 
 
 
 
 

 
]LOYHU�DOXPLQLXP 
 
� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI��%7: 

)ODWVFUHHQ�WRHWVHQERUG�&RPER�7UROOH\�IUDPH�90���� 
+HW�9LHZ0DWH�&RPER�7UROOH\�IUDPH�YRUPW�GH�EDVLV�YDQ�DOOH�9LHZ0DWH�
&RPER�7UROOH\�RSORVVLQJHQ�]RDOV�PRQLWRU�DDQVOXLWLQJ��FSX�KRXGHU��
EHDPHU�ODSWRS�SODWHDX¶V�HQ�RI�WRHWVHQERUG�PXLVKRXGHU��'H]H�WUROOH\�
KHHIW�JURWH�YHUJUHQGHOEDUH�ZLHOHQ��GLDPHWHU����PP���ZDDUGRRU�GHXU�
RSHQLQJHQ�JHHQ�GUHPSHO�YRUPHQ��$OOH�DQGHUH�RQGHUGHOHQ�ELQQHQ�GH�
9LHZ0DWH�&RPER�SURGXFWVHULH�NXQQHQ�RS�GLW�IUDPH�JHPRQWHHUG�ZRU�
GHQ���PD[��GUDDJYHUPRJHQ�YDQ���NJ���OHQJWH�GUDDJVWDQJ������PP���
��PP���PDWHULDDO��JHSRHGHU�FRDWHG�VWDDO���NOHXU��DOXPLQLXP�� 

9HVD�DGDSWHU����[���PP�90����� 
9(6$�$GDSWHU����[����ZRUGW�JHEUXLNW�RP�VFKHUPHQ�PHW�HHQ�9(6$�
PRQWDJHSDWURRQ�YDQ�JURWHU�GDQ����[����PP�WH�PRQWHUHQ���PD[��
GUDDJYHUPRJHQ�YDQ���NJ�PRQLWRU��WRW��������FRPSDWLEHO�PHW�9(6$�
SDWURQHQ����[�������[�������[����PP���DIPHWLQJHQ�9(6$�DGDSWHU�
�E[K�������[�����PP���PDWHULDDO��DOXPLQLXP� 

 
¼���������� 

 

 
������� 
 

 
]ZDUW� 
 

'XEEHOH�PRQLWRU�KRXGHU�90����� 
'H]H�-�OLFKW�JHERJHQ�-�PRQLWRUDUP�YOHXJHO�FRPELQHHUW���EHHOGVFKHUPHQ�
QDDVW�HONDDU�HQ�JHHIW�HHQ�JHZHOGLJH�IXQFWLRQDOLWHLW�YRRU�HHQ�XLWVWHNHQGH�
SULMV��+HW�LQVWDOOHUHQ�YDQ�PRQLWRUV�HQ�KHW�DDQSDVVHQ�LQ�GH�EUHHGWH�LV�
KHHO�JHPDNNHOLMN��(YHQWXHOH�NDEHOV�NXQQHQ�YLD�GH�NDEHOGRRUYRHU�DDQ�
GH�DFKWHUNDQW�JHOHLG�ZRUGHQ���JHVFKLNW�YRRU�DOOH�IUDPHV�LQ�GH�9LHZ0DWH�
&RPER�0RGXODLU�SURGXFWVHULH���LQ�KRRJWH�YHUVWHOEDDU�PHW�HHQ�KDQGLJ�
VQHOYHUVWHO���EUHHGWH�LQVWHOOLQJ����-���PP���PD[��GUDDJYHUPRJHQ�YDQ�
��NJ�PRQLWRU��WRW��������:����FRPSDWLEHO�PHW�9(6$�SDWURQHQ�
��[������[����PP�0,6-'���URWHUHQ�������QHLJHQ������-�����]ZHQNHQ�
�������PLQ������PP�UXLPWH�WXVVHQ�PRQLWRU�HQ�IUDPH���EUHHGWH�PRQLWRU�
YOHXJHO����PP���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU��� 

 
¼���������� 

 

 
������� 
 

 
]LOYHU�ZLW 
 

)ODWVFUHHQ�WRHWVHQERUG�&RPER�PXXUIUDPH�90���� 
+HW�9LHZ0DWH�&RPER�0XXUIUDPH�LV�JHPDDNW�YDQ�VWHYLJ�VWDDO�HQ�YRUPW�
GH�EDVLV�YDQ�DOOH�9LHZ0DWH�&RPER�0XXU�RSORVVLQJHQ��$OOH�DQGHUH�
RQGHUGHOHQ�ELQQHQ�GH�9LHZ0DWH�&RPER�0RGXODLU�SURGXFWVHULH�NXQQHQ�
RS�GLW�IUDPH�JHPRQWHHUG�ZRUGHQ��6WHYLJ�HQ�YHLOLJ�JHPRQWHHUG�RS�HHQ�
PXXU�PHW�YLHU�0�-NHLOERXWHQ���PD[��GUDDJYHUPRJHQ�YDQ���NJ���OHQJWH�
GUDDJVWDQJ������PP���IUDPHGLDPHWHU����PP���PDWHULDDO��JHSRHGHU�
FRDWHG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU� 

 
¼���������� 

 

 
������� 
 

 
]LOYHUJULMV 
 

 
¼��������� 

 

 
������� 
 

 
]LOYHUJULMV 
 

.RUWH�PRQLWRUDUP����PP�90���� 
'H]H�NRUWH�PRQLWRUDUP�LV�JHPDDNW�YDQ�VWHYLJH�YHUELQGLQJHQ�GLH�DDQJH�
VORWHQ�]LMQ�RS�HHQ�9(6$�PRQWDJHSODDW�GLH�PRQLWRUV�YDQ�PD[LPDDO���NJ�
NDQ�GUDJHQ��=ZHQNW�QDDU�OLQNV�HQ�UHFKWV��QHLJW�QDDU�ERYHQ�HQ�EHQHGHQ�
HQ�URWHHUW�����JUDGHQ���JHVFKLNW�YRRU�DOOH�IUDPHV�LQ�GH�9LHZ0DWH�&RP�
ER�0RGXODLU�VHULH���PD[��GUDDJYHUPRJHQ�YDQ���NJ�PRQLWRU��WRW�
�������:����LQ�KRRJWH�YHUVWHOEDDU�PHW�HHQ�KDQGLJ�VQHOYHUVWHO���URWHUHQ�
������QHLJHQ������-�����]ZHQNHQ������-�����FRPSDWLEHO�PHW�9(6$�
SDWURQHQ���[������[����PP�0,6-'�������PP�UXLPWH�WXVVHQ�PRQLWRU�
HQ�IUDPH���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU� 

 
������� 
 

 
]LOYHU�ZLW 
 

 
¼���������� 

 

/DQJH�PRQLWRUDUP����PP�90���� 
'H]H�ODQJH�DUP�PHW�WZHH�H[WHQVLHV�LV�JHVFKLNW�YRRU�HONH�JHEUXLNHU��
GDQN]LM�GH�GLHSWH�HQ�KRRJWH�YHUVWHOOLQJ�HQ�GUDDLPRJHOLMNKHGHQ���JH�
VFKLNW�YRRU�DOOH�IUDPHV�LQ�GH�9LHZ0DWH�&RPER�0RGXODLU�SURGXFWVHULH��� 
LQ�KRRJWH�YHUVWHOEDDU�PHW�HHQ�KDQGLJ�VQHOYHUVWHO���PD[��GUDDJYHU�
PRJHQ�YDQ���NJ�PRQLWRU��WRW��������:����FRPSDWLEHO�PHW�9(6$�SDWUR�
QHQ���[������[����PP�0,6-'���URWHUHQ�������QHLJHQ������-�����]ZHQ�
NHQ��������LQ�GLHSWH�DDQSDVEDDU�RYHU�����PP���PLQ�����PP�UXLPWH�
WXVVHQ�PRQLWRU�HQ�IUDPH���PD[������PP�UXLPWH�WXVVHQ�PRQLWRU�HQ�IUD�
PH���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�
DFFHQWHQ��2RN�JHVFKLNW�LQ�FRPELQDWLH�PHW�WRHWVHQERUGKRXGHU�������� 

 
]LOYHU�ZLW 

 
������� 

 
¼���������� 

)ODWVFUHHQ�WRHWVHQERUG�&RPER� 
0RGXODLU�³YLHZPDWH´� 

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

)ODWVFUHHQ�WRHWVHQERUG�&RPER� 
0RGXODLU�³YLHZPDWH´� 

ZZZ�JDWHVZHE�QO �� 

7RHWVHQERUG�PXLV�SODWHDX�90����� 
+HW�9LHZ0DWH�WRHWVHQERUG�PXLV�SODWHDX�KHHIW�HHQ�RSSHUYODNWHJHELHG�
GDW�JURRW�JHQRHJ�LV�RP�HU�JHPDNNHOLMN�HHQ�WRHWVHQERUG�HQ�PXLV�RS�WH�
SODDWVHQ��+HW�EHVFKLNW�RRN�RYHU�HHQ�PXLVKRXGHU�ZDDU�GH�PXLV�YHLOLJ�LQ�
RSJHERUJHQ�NDQ�ZRUGHQ�DOV�GH]H�QLHW�JHEUXLNW�ZRUGW��'H�WRHWVHQERUG�
PXLVKRXGHU�LV�JHVFKLNW�LQ�FRPELQDWLH�PHW�HONH�IODWVFUHHQ�PRQLWRUDUP�
PHW�HHQ�9(6$�����DDQVOXLWLQJ���PD[��GUDDJYHUPRJHQ�YDQ��NJ���DIPH�
WLQJHQ�WRHWVHQERUG�PXLV�KRXGHU��E[G[K������[���[���PP���DIPHWLQJHQ�
PXLVKRXGHU��DDQ�GH�RQGHU]LMGH��E[G[K�����[���[���PP���PDWHULDDO��
JHSRHGHUG�VWDDO���NOHXU��ZLW���JHZLFKW�����NJ 

 
������� 

 
ZLW 

0HGLD�SODWHDX�JURRW�90�����HQ�NOHLQ�90������ 
'H]H�HHQYRXGLJH�LQ�KRRJWH�YHUVWHOEDUH�EODGHQ�NXQQHQ�HIIHFWLHI�YHU�
VFKLOOHQGH�DSSDUDWHQ�RQGHUVWHXQHQ��=H�ZRUGHQ�RQGHU�PHHU�JHEUXLNW�
YRRU�ODSWRSV��%OX-UD\�HQ�'9'-VSHOHUV��GHFRGHUV��ZHEFDPV�HQ�EHD�
PHUV���JHVFKLNW�YRRU�DOOH�IUDPHV�LQ�GH�9LHZ0DWH�&RPER�0RGXODLU�VH�
ULH���PD[��GUDDJYHUPRJHQ�YDQ���NJ���LQ�KRRJWH�YHUVWHOEDDU�PHW�HHQ�
KDQGLJ�VQHOYHUVWHO���JHVFKLNW�YRRU�EXLV�GLDPHWHU���PP�WH�WXVVHQ�PRQL�
WRU�HQ�IUDPH���PDWHULDDO��NXQVWVWRI�HQ�VWDDO���NOHXU��ZLW�HQ�]LOYHU���DIPH�
WLQJHQ�SODWIRUP�JURRW��E[G������[����PP���SODWIRUP�NOHLQ��E[G���
���[����PP��� 

 
������� 
������� 

 
ZLW�����[���PP 
ZLW�����[���PP 

7KLQ�&OLHQW�KRXGHU�90����� 
'H�90�����7KLQ�&OLHQW�+RXGHU�LV�VSHFLDDO�RQWZRUSHQ�RP�JHSODDWVW�WH�
ZRUGHQ�RS�GH�9LHZ0DWH�&RPER�6W\OH�SURGXFWVHULH��'H�KRXGHU�NDQ�LQ�
EUHHGWH�DDQJHSDVW�ZRUGHQ�WXVVHQ�GH���-���PP�GRRU�HHQ�NQRS�WH�
JHEUXLNHQ�GLH�JHSODDWVW�LV�RS�KHW�YHUVFKXLIEDUH�GHHO�YDQ�GH�KRXGHU� 
��7KLQ�&OLHQW�+RXGHU�LV�YRRU]LHQ�YDQ�HHQ�VFKXLPUXEEHUHQ�DQWLVOLS-ODDJ�
YRRU�HHQ�VWHYLJH�NOHPPLQJ���JHVFKLNW�YRRU�PRQWDJH�DDQ�DOOH�EXL]HQ�
PHW�HHQ�GLDPHWHU�YDQ���PP���PD[��GUDDJYHUPRJHQ�YDQ��NJ���LQ�KRRJ�
WH�YHUVWHOEDDU�PHW�HHQ�KDQGLJ�VQHOYHUVWHO���DIPHWLQJHQ�KRXGHU��E[G[K���
�������[���[����PP���PDWHULDDO��JHSRHGHU�FRDWHG�VWDDO���NOHXU��]LOYHU�
PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ��� 

 
������� 

 
]LOYHU�ZLW 

6PDOO�)RUP�)DFWRU�6))�KRXGHU�90����� 
'H�90�����6))-KRXGHU�LV�RQWZRUSHQ�RP�JHSODDWVW�WH�ZRUGHQ�RS�GH�
9LHZ0DWH�&RPER�6W\OH�SURGXFWVHULH��'H�6))-KRXGHU�NDQ�LQ�EUHHGWH�
DDQJHSDVW�ZRUGHQ�WXVVHQ�GH���-����PP�G�P�Y��HHQ�NQRS�GLH�JHSODDWVW�
LV�RS�KHW�YHUVFKXLIEDUH�GHHO�YDQ�GH�KRXGHU��'H�ELMEHKRUHQGH�ULHP�PHW�
JHVS�KRXGW�GH�FRPSXWHU�VWHYLJ�RS�]LMQ�SOHN���YRRU]LHQ�YDQ�HHQ�VFKXLP�
UXEEHUHQ�DQWLVOLS-ODDJ�YRRU�HHQ�VWHYLJH�NOHPPLQJ���JHVFKLNW�YRRU�PRQ�
WDJH�DDQ�DOOH�EXL]HQ�PHW�HHQ�GLDPHWHU�YDQ���PP���PD[��GUDDJYHU�
PRJHQ�YDQ���NJ���LQ�KRRJWH�YHUVWHOEDDU�PHW�HHQ�KDQGLJ�VQHOYHUVWHO���
DIPHWLQJHQ�KRXGHU��E[G[K����������[���[����PP���PDWHULDDO��JHSRH�
GHU�FRDWHG�VWDDO���NOHXU��]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ��� 

 
]LOYHU�ZLW 

 
������� 

.DEHO�DIGHNNLQJ�NDEHONOHPPHQ�90���� 
*HVFKLNW�YRRU�DOOH�IUDPHV�LQ�GH�9LHZ0DWH�&RPER�SURGXFWVHULH�HQ�RI�
DOOH���PP���EXL]HQ���ZRUGW�JHOHYHUG�DOV�VHW�YDQ�WZHH�NDEHODIGHNNLQ�
JHQ���DIPHWLQJHQ�KRXGHU��E[G[K�����[��[��������PP���PDWHULDDO��
NXQVWVWRI���NOHXU��ZLW��� 

 
������� 

 
ZLW 

([WHQVLH�EXLV�90���� 
+HW�EXLV�YHUOHQJVWXN�ZRUGW�JHEUXLNW�RP�GH�IUDPHV�YDQ�GH�SURGXFWHQ�
ELQQHQ�GH�9LHZ0DWH�&RPER�0RGXODLU�SURGXFWVHULH�PHW�����PP�WH�
YHUOHQJHQ���DIPHWLQJHQ�EXLVYHUOHQJVWXN��G[K������[�����PP���PDWHULDDO��
JHSRHGHU�FRDWHG�VWDDO���NOHXU��]LOYHU�� 

 
¼����������� 

 
¼����������� 
¼����������� 

 
¼����������� 

 
¼����������� 

 
¼����������� 

 
¼����������� 

 
 
 
 
 
 
 
 

 
������� 
 
 
 
 
 
 
 
 

 
]LOYHU�DOXPLQLXP 
 
� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI��%7: 

)ODWVFUHHQ�PRQLWRUDUP�KRRJWH�LQVWHOEDDU�9/��� 
'H�PRQLWRUDUP�LV�JHVFKLNW�YRRU�HHQ�IODWVFUHHQ�WRW����LQFK���WUDSORRV�LQ�
KRRJWH�LQVWHOEDDU�YDQ��-���PP��FHQWUXP�9(6$����OHQJWH�GUDDJVWDQJ�
���PP�����PP���LQWHUQH�NDEHOJHOHLGLQJ���GUDDLEHUHLN���-������4XLFN�
UHOHDVH�VFKHUP�EHYHVWLJLQJ�PHW�9(6$�������PP�YRRU�RSWLPDDO�URWH�
UHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW���NJ���LQFOXVLHI�
WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�HQ�EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�
EODGHQ�WRW���PP�GLN���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�
PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ�RI�]ZDUW� 

)ODWVFUHHQ�ODQJH�PXXUDUP�PHW�TXLFN�UHOHDVH�9/���� 
9RRU�ZDQGPRQWDJH�YDQ�HHQ�/&'�/('�7)7�EHHOGVFKHUP�YDQ����-
���PP�DIVWDQG�WHJHQ�GH�PXXU����GUDDLSXQWHQ���PHW�4XLFN�5HOHDVH�
9(6$�V\VWHHP���9(6$��0,6-'����[��������[����PP�FRPSDWLEHO���
URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ��WRW������-������PD[��GUDDJ�
YHUPRJHQ��NJ��W�P��������:����PRQLWRUURWDWLH�EORNNDGH�PRJHOLMN���
]ZHQN�EORNNDGH�PRJHOLMN��YRRULQVWHOOLQJ�RS������-�������ZDQGDIVWDQG��
���-���PP���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�
NXQVWVWRI�DFFHQWHQ� 

 
¼��������� 

 

 
������ 
 

 
]LOYHU�ZLW 
 

)ODWVFUHHQ�NRUWH�PXXUDUP�PHW�TXLFN�UHOHDVH�9/���� 
9RRU�ZDQGPRQWDJH�YDQ�HHQ�/&'�/('�7)7�EHHOGVFKHUP�GLFKW�WHJHQ�GH�
PXXU���PHW�4XLFN�5HOHDVH�9(6$�V\VWHHP���9(6$��0,6-'����[��������
[����PP�FRPSDWLEHO���URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ��WRW�
�����-������PD[��GUDDJYHUPRJHQ��NJ��W�P��������:����PRQLWRUURWDWLH�
EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�PRJHOLMN��YRRULQVWHOOLQJ�RS������-
�������ZDQGDIVWDQG�����PP���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�
]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
¼���������� 

 

 
������ 
 

 
]LOYHU�ZLW 
 

)ODWVFUHHQ�PRQLWRUDUP�KRRJWH�HQ�GLHSWH�LQVWHOEDDU�9/��� 
'XEEHOH�]ZHQNDUP�LV�JHVFKLNW�YRRU�HHQ�IODWVFUHHQ�WRW����LQFK���WUDSORRV�
LQ�KRRJWH�LQVWHOEDDU�YDQ��-���PP��FHQWUXP�9(6$����HQNHOH�VFKDUQLH�
UHQGH�DUP�PHW���GUDDLSXQWHQ��DUPEHUHLN�WRW����PP����LQWHUQH�NDEHOJH�
OHLGLQJ�PHW�NDEHOPDQDJHPHQW�FOLSV���OHQJWH�GUDDJVWDQJ����PP���
��PP���GUDDLEHUHLN���-������4XLFN�UHOHDVH�VFKHUP�EHYHVWLJLQJ�PHW�
9(6$�������PP�YRRU�RSWLPDDO�URWHUHQ�������]ZHQNHQ���-������QHLJHQ�
��-�������EHODVWLQJ�WRW��NJ���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�
HQ�EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��
DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
¼��������� 
¼��������� 
¼��������� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHU� 
]ZDUW 

 
¼��������� 
¼��������� 
¼��������� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHU 
]ZDUW 

7ZLQ�IODWVFUHHQ�PRQLWRUDUP�YHUWLFDDO�GLHSWH�LQVWHOEDDU�9/��� 
'XEEHOH�]ZHQNDUP�LV�JHVFKLNW�YRRU���IODWVFUHHQV�WRW����LQFK�QDDVW�
HONDDU��RI�ERYHQ�HONDDU�WH�SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��
-���PP��FHQWUXP�9(6$����GXEEHOH�VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQ�
WHQ��DUPEHUHLN�WRW����PP���LQWHUQH�NDEHOJHOHLGLQJ�PHW�NDEHOPDQDJH�
PHQW�FOLSV���OHQJWH�GUDDJVWDQJ����PP�����PP���GUDDLEHUHLN���-������
4XLFN�UHOHDVH�VFKHUP�EHYHVWLJLQJ�PHW�9(6$�������PP�YRRU��RSWLPDDO�
URWHUHQ�������]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW���NJ�SHU�
VFKHUP���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�HQ�EODGGRRUYRHU�
EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��DOXPLQLXP���NOHXU��
DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHU� 
]ZDUW 

 
¼��������� 
¼��������� 
¼��������� 

0RQLWRUDUP�YRRU�DDQ�GH�ZDQG�PHW�TXLFN�UHOHDVH�9/��� 
9/����ELHGW�GH�PRJHOLMNKHLG�RP�HHQ�PRQLWRU�WHJHQ�GH�ZDQG�WH�PRQWH�
UHQ��'RRU�GH]H�PRQWDJH�RSORVVLQJ�ZRUGW�GH�ZHUNUXLPWH�RS�KHW�EXUHDX�
WRWDDO�RQW]LHQ��=ZHQNEORNNDGHV�NXQQHQ�YRRUNRPHQ�GDW�KHW�EHHOG�
VFKHUP�WHJHQ�GH�PXXU�ERWVW��'\QDPLVFKH�KRRJWHYHUVWHOOLQJ�RYHU�
���PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�RYHU����PP���PHW�4XLFN�5HOHDVH�
9(6$�V\VWHHP���9(6$��0,6-'����[��������[����PP�FRPSDWLEHO���
URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ���������PD[��GUDDJYHUPRJHQ�
�NJ�PRQLWRU��W�P��������:����JHwQWHJUHHUG�NDEHOPDQDJHPHQW���PRQLWRU�
URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�PRJHOLMN��YRRULQVWHOOLQJ�RS�
�����-�������PHW�ZDQGKRXGHU���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�
]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
]LOYHU� 

 
������ 

 
¼��������� 

)ODWVFUHHQ�PRQLWRUDUPHQ� 
PHW�TXLFN�UHOHDVH�³YLHZ/LWH´� 

ZZZ�JDWHVZHE�QO �� 
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7RROEDU�KRUL]RQWDOH�UDLOV\VWHHP�YRRU�EXUHDX�9/��� 
'H]H�]RJHKHWHQ�³WKLUG�OHYHO´RSORVVLQJ�LV�HHQ�SHUIHFWH�DDQYXOOLQJ�WRW�GH�
ZHUNSOHN��'RRU�GH�PRJHOLMNH�EXUHDX�DFFHVVRLUHV�HQ�PRQLWRUDUPHQ�
ELHGW�KHW�V\VWHHP�PD[LPDOH�EXUHDX�RSSHUYODNWH���VODWV�UDLO�EUHHGWH�
����PP��KRRJWH�YHUVWHOOLQJ�RYHU����PP���LQFOXVLHI�WDIHONOHP�HQ�EODG�
GRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���EHODVWLQJ�WRW����NJ���
PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DF�
FHQWHQ� 
 
7RROEDU�KRUL]RQWDOH�UDLOV\VWHHP�YRRU�PXXU�9/��� 
5DLO�JHOHLGHU�YRRU�EHHOGVFKHUPEHYHVWLJLQJ�PHW�PRQLWRUDUPHQ�HQ�DF�
FHVVRLUHV���VODWV�UDLO�EUHHGWH�����PP���EHODVWLQJ�WRW����NJ���PDWHULDDO��
DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU� 

 
������ 
 
 
 
 
 
 
 
 
������ 

 
]LOYHU�ZLW 
 
 
 
 
 
 
 
 
]LOYHU�DOXPLQLXP 

7RROEDU�PRQLWRUDUP�KRRJWH�YHUVWHOEDDU�9/��� 
'H�9/����ELHGW�GH�PRJHOLMNKHLG�RP�HHQ�PRQLWRU�RS�HHQ�UDLOV\VWHHP�
��UG�OHYHO��WH�PRQWHUHQ�HQ�EHVSDDUW�GDDUPHH�QRJ�PHHU�UXLPWH�RS�KHW�
EXUHDX��=ZHQNEORNNDGHV�NXQQHQ�YRRUNRPHQ�GDW�GH�9/����WHJHQ�
�VFKHLGLQJV�ZDQGHQ�RI�DQGHUH�EXUHDXV�ERWVW����G\QDPLVFKH�KRRJWHYHU�
VWHOOLQJ�RYHU����PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�YDQ����PP���PHW�
4XLFN�5HOHDVH�9(6$�V\VWHHP���9(6$��0,6-'����[��������[����PP�
FRPSDWLEHO���URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ���������PD[��
GUDDJYHUPRJHQ��NJ�PRQLWRU��W�P��������:����JHwQWHJUHHUG�NDEHOPDQD�
JHPHQW���PRQLWRU�URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�PRJHOLMN�
�YRRULQVWHOOLQJ�RS������-�������NOHP�FDSDFLWHLW�UDLO���-��PP���PDWHULDDO��
DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
������ 

 
]LOYHU�ZLW 

7RROEDU�ODQJH�PRQLWRUDUP�GLHSWH�YHUVWHOEDDU�9/��� 
/DQJH�PRQLWRUDUP�JHVFKLNW�YRRU�EHYHVWLJLQJ�YDQ�HHQ�PRQLWRU�RS�HHQ�
UDLOV\VWHHP��'H�PRQLWRUDUP�EHYDW�WZHH�H[WHQVLHV�ZDDUGRRU�GH�PRQLWRU�
RQDIKDQNHOLMN�LQ�GLHSWH�YHUVWHOEDDU�LV��'H�PRQLWRUNDEHOV�]LMQ�SUDNWLVFK�
RQ]LFKWEDDU�ZHJ�WH�ZHUNHQ�LQ�GH�H[WHQVLHV��+HW�XQLHNH�NOHP�PHFKDQLV�
PH�NDQ�JHPDNNHOLMN�JHPRQWHHUG�RI�JHGHPRQWHHUG��7UDSOR]H�GLHSWHYHU�
VWHOOLQJ�YDQ����PP���PHW�4XLFN�5HOHDVH�9(6$�V\VWHHP���9(6$��0,6-
'����[��������[����PP�FRPSDWLEHO���URWHUHQ��������QHLJHQ�������-�����
]ZHQNHQ���������PD[��GUDDJYHUPRJHQ��NJ�PRQLWRU��W�P��������:����
JHwQWHJUHHUG�NDEHOPDQDJHPHQW���PRQLWRU�URWDWLH�EORNNDGH�PRJHOLMN���
]ZHQN�EORNNDGH�PRJHOLMN��YRRULQVWHOOLQJ�RS������-�������NOHP�FDSDFLWHLW�
UDLO���-��PP���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�
NXQVWVWRI�DFFHQWHQ� 

 
������ 

 
]LOYHU�ZLW 

7RROEDU�NRUWH�PRQLWRUDUP�GLHSWH�YHUVWHOEDDU�9/��� 
.RUWH�PRQLWRUDUP�JHVFKLNW�YRRU�EHYHVWLJLQJ�YDQ�HHQ�PRQLWRU�RS�HHQ�
UDLOV\VWHHP��+HW�XQLHNH�NOHP�PHFKDQLVPH�NDQ�JHPDNNHOLMN�JHPRQWHHUG�
RI�JHGHPRQWHHUG��$IVWDQG�YDQ����PP���PHW�4XLFN�5HOHDVH�9(6$�
V\VWHHP���9(6$��0,6-'����[��������[����PP�FRPSDWLEHO���URWHUHQ��
������QHLJHQ�������-�����]ZHQNHQ���������PD[��GUDDJYHUPRJHQ��NJ�
PRQLWRU��W�P��������:����PRQLWRU�URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�
EORNNDGH�PRJHOLMN��YRRULQVWHOOLQJ�RS������-�������NOHP�FDSDFLWHLW�UDLO���-
��PP���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVW�
VWRI�DFFHQWHQ� 

 
]LOYHU�ZLW 

 
������ 

7RROEDU�EULHYHQEDN�$��IRUPDDW�9/���� 
'H�DOXPLQLXP�$��KRXGHU�LV�HHQYRXGLJ�PDDU�]HHU�HIIHFWLHI��3DVVHQG�
YRRU�KHW�UDLOV\VWHHP�9/����HQ�9/�����.DQ�JHZRRQ�RS�GH�WRROEDU�JH�
KDDNW�ZRUGHQ�HQ�RRN�HHQYRXGLJ�YHUZLMGHUG�ZRUGHQ��,GHDDO�YRRU�PHQ�
VHQ�GLH�KXQ�SHUVRRQOLMNH�VSXOOHQ�LQ�HHQ�NOXLVMH�ZLOOHQ�EHZDUHQ�� 
$IPHWLQJHQ��$��IRUPDDW� 
 

 
������ 

 
ZLW�DOXPLQLXP 

7RROEDU�EHQRGLJGKHGHQ�KRXGHU�9/��� 
%LHGW�UXLPWH�YRRU�YLVLWHNDDUWMHV��SHQQHQ��GRFNLQJ�VWDWLRQV�YRRU�
VPDUWSKRQHV�HWF��&RPELQHHUW�SUDNWLVFKH�EUXLNEDDUKHLG�HQ�GHVLJQ�YRRU�
EHQRGLJGKHGHQ��%UHHGWH����PP�� 

 
¼���������� 

 
 
 
 
 
 
 
 

¼���������� 

 
¼���������� 

 
¼���������� 

 
¼����������� 

 
¼����������� 

 
¼����������� 

 
 
 
 
 
 
 
 

 
������ 
 
 
 
 
 
 
 
 

 
ZLW�DOXPLQLXP 
 
� 
 
 
 
 
 
 

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

7RROEDU�PRQLWRUDUPHQ�³YLHZ/LWH�3OXV´� 

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

0RQLWRUDUP�³IXOO�PRWLRQ´TXLFN�UHOHDVH�9/��� 
9/����LV�LGHDDO�YRRU�IOH[ZHUNSOHNNHQ�RI�UXLPWHV�ZDDU�PHQ�LQ�WHDPYHU�
EDQG�ZHUNW��=ZHQNEORNNDGHV�NXQQHQ�YRRUNRPHQ�GDW�GH�9/����WHJHQ�
�VFKHLGLQJV�ZDQGHQ�RI�DQGHUH�EXUHDXV�ERWVW���G\QDPLVFKH�KRRJWHYHU�
VWHOOLQJ�RYHU����PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�RYHU����PP���PHW�
4XLFN�5HOHDVH�9(6$�V\VWHHP���9(6$��0,6-'����[��������[����PP�
FRPSDWLEHO���URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ���������PD[��
GUDDJYHUPRJHQ��NJ�PRQLWRU��W�P��������:����JHwQWHJUHHUG�NDEHOPDQD�
JHPHQW���PRQLWRU�URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�PRJHOLMN�
�YRRULQVWHOOLQJ�RS������-�������PHW�EODGGRRUYRHU����PP��HQ�EODGNOHP�
YRRU�EXUHDXEODG�GLNWHV�YDQ��-�����PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQL�
XP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

9(6$�DGDSWHU���������PHW�TXLFN�UHOHDVH�9/��� 
0HW�GH]H�0,6-(����[���PP�9(6$�DGDSWHUSODDW�LV�KHW�PRJHOLMN�RP�
VFKHUPHQ�ZHONH�XLWJHUXVW�]LMQ�PHW�HHQ�����[����PP�PRQWDJH�SDWURRQ�
RS�GH�9LHZ/LWH�DUPHQ�WH�PRQWHUHQ��2RN�GH]H�DGDSWHUSODDW�LV�JHVFKLNW�
YRRU�KHW�XQLHNH�9LHZ/LWH�4XLFN�5HOHDVH�V\VWHHP��/HW�RS��JURWHUH�9(6$�
PDWHQ�NRPHQ�YDNHU�YRRU�ELM�JURWHUH�HQ�]ZDDUGHUH�PRQLWRUHQ��1HHP�WHQ�
DOOHQ�WLMGH�GH�PD[LPDOH�VFKHUPDIPHWLQJ�HQ�KHW�PD[LPDOH�GUDDJYHU�
PRJHQ�YDQ�GH�DUP�LQ�DFKW�� 

 
¼���������� 

 
������ 

 
]LOYHU�DOXPLQLXP 

0RQLWRU�DUP�XLWEUHLGLQJ�9/��� 
,GHDDO�YRRU�XLWEUHLGLQJ�YDQ�IOH[-ZHUNSOHNNHQ�QDDU���EHHOGVFKHUPHQ�
'H]H�H[WUD�PRQLWRUDUP�NDQ�DDQ�HONH�EHVWDDQGH�9/����9LHZ/LWH�3OXV�
PRQLWRUDUP�JHPRQWHHUG�ZRUGHQ�YRRU�HHQ�H[WUD�EHHOGVFKHUP�RI�LQ�
FRPELQDWLH�PHW�,SDGKRXGHU�9/����RI�LQ�FRPELQDWLH�PHW�HHQ�ODSWRSKRX�
GHU�9/������G\QDPLVFKH�KRRJWHYHUVWHOOLQJ�RYHU����PP���WUDSOR]H�GLHS�
WHYHUVWHOOLQJ�RYHU����PP���PHW�4XLFN�5HOHDVH�9(6$�V\VWHHP���9(6$��
0,6-'����[��������[����PP�FRPSDWLEHO���URWHUHQ��������QHLJHQ�������-
�����]ZHQNHQ���������PD[��GUDDJYHUPRJHQ��NJ�PRQLWRU��W�P�
�������:����JHwQWHJUHHUG�NDEHOPDQDJHPHQW���PDWHULDDO��DOXPLQLXP���
NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
¼��������� 
¼��������� 
¼��������� 

 
������ 
������ 
������ 
 

 
ZLW 
]LOYHU�ZLW 
]ZDUW 

1RWHERRN�DUP�³IXOO�PRWLRQ´�PHW�EXUHDX�EHYHVWLJLQJ�9/��� 
)UDDL�YDQ�GHVLJQ���GRRU�]LMQ�NOHXUVWHOOLQJ�]HHU�SDVVHQGH�YRRU�GH�QLHXZ�
VWH�JHQHUDWLH�0DFERRNV����QRWHERRN�DUP�WUDSORRV�LQ�GLHSWH�YHUVWHOEDUH�
GXEEHOH�]ZHQNDUP�PHW���GUDDLSXQWHQ���G\QDPLVFKH�KRRJWHYHUVWHOOLQJ�
RYHU����PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�RYHU����PP����EHODVWLQJ�WRW���
NJ�ELM�YROGRHQGH�VWDELOLWHLW�YDQ�KHW�EXUHDX���GUDDLEHUHLN�DUP�������QRWH�
ERRN�KRXGHU�NDQWHOEDDU���QRWHERRN�KRXGHU�YDQ�DOXPLQLXP���JHwQWH�
JUHHUG�NDEHOPDQDJHPHQW���URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�
PRJHOLMN��YRRULQVWHOOLQJ�RS������-�������PHW�EODGGRRUYRHU����PP��HQ�
EODGNOHP�YRRU�EXUHDXEODG�GLNWHV�YDQ��-�����PDWHULDDO��DOXPLQLXP���
NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ�� 
/HYHULQJ��9/����9/�����DOXPLQLXP�ZLW��RI�9/����9/�����]ZDUW� 

 
¼��������� 
¼��������� 
¼��������� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHU 
]ZDUW 

 
¼��������� 
¼��������� 
¼��������� 

 
������ 
������ 
������ 
 

 
ZLW 
]LOYHU 
]ZDUW� 

'XDO�PRQLWRUDUP�³IXOO�PRWLRQ´TXLFN�UHOHDVH�9/��� 
2QWZRUSHQ�YRRU���EHHOGVFKHUPHQ�KRUL]RQWDDO�QDDVW�HONDDU�WH�SODDWVHQ�
RS�GH�PHHVW�HUJRQRPLVFKH�PDQLHU��,GHDDO�YRRU�IOH[ZHUNSOHNNHQ�RI�
UXLPWHV�ZDDU�PHQ�LQ�WHDPYHUEDQG�ZHUNW���G\QDPLVFKH�KRRJWHYHUVWHO�
OLQJ�RYHU����PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�RYHU����PP���PHW�4XLFN�
5HOHDVH�9(6$�V\VWHHP���9(6$��0,6-'����[��������[����PP�FRPSDWL�
EHO���URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ���������PD[��GUDDJYHU�
PRJHQ��NJ�PRQLWRU��W�P��������:����JHwQWHJUHHUG�NDEHOPDQDJHPHQW���
PRQLWRU�URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�PRJHOLMN�
�YRRULQVWHOOLQJ�RS������-�������PHW�EODGGRRUYRHU����PP��HQ�EODGNOHP�
YRRU�EXUHDXEODG�GLNWHV�YDQ��-�����PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQL�
XP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHU 
]ZDUW 

 
¼��������� 
¼��������� 
¼��������� 

0RQLWRUDUP�YRRU�DDQ�GH�ZDQG�PHW�TXLFN�UHOHDVH�9/��� 
9/����ELHGW�GH�PRJHOLMNKHLG�RP�HHQ�PRQLWRU�WHJHQ�GH�ZDQG�WH�PRQWH�
UHQ��'RRU�GH]H�PRQWDJH�RSORVVLQJ�ZRUGW�GH�ZHUNUXLPWH�RS�KHW�EXUHDX�
WRWDDO�RQW]LHQ��=ZHQNEORNNDGHV�NXQQHQ�YRRUNRPHQ�GDW�KHW�EHHOG�
VFKHUP�WHJHQ�GH�PXXU�ERWVW��'\QDPLVFKH�KRRJWHYHUVWHOOLQJ�RYHU�
���PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�RYHU����PP���PHW�4XLFN�5HOHDVH�
9(6$�V\VWHHP���9(6$��0,6-'����[��������[����PP�FRPSDWLEHO���
URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ���������PD[��GUDDJYHUPRJHQ�
�NJ�PRQLWRU��W�P��������:����JHwQWHJUHHUG�NDEHOPDQDJHPHQW���PRQLWRU�
URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�PRJHOLMN��YRRULQVWHOOLQJ�RS�
�����-�������PHW�ZDQGKRXGHU���PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�
]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ� 

 
]LOYHU�ZLW 
 
 

 
������ 

 
¼��������� 

0RQLWRUDUPHQ�PHW�TXLFN�UHOHDVH�9(6$ 
³YLHZ/LWH�3OXV´�� 

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

0RQLWRU�QRWHERRN�³IXOO�PRWLRQ´�PHW�EXUHDX�EHYHVWLJLQJ�9/��� 
)UDDL�YDQ�GHVLJQ���GRRU�]LMQ�NOHXUVWHOOLQJ�]HHU�SDVVHQGH�YRRU�GH�QLHXZ�
VWH�JHQHUDWLH�0DFERRNV����QRWHERRN�DUP�WUDSORRV�LQ�GLHSWH�YHUVWHOEDUH�
GXEEHOH�]ZHQNDUP�PHW���GUDDLSXQWHQ���G\QDPLVFKH�KRRJWHYHUVWHOOLQJ�
RYHU����PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�RYHU����PP����EHODVWLQJ�WRW���
NJ�ELM�YROGRHQGH�VWDELOLWHLW�YDQ�KHW�EXUHDX���GUDDLEHUHLN�DUP�������QRWH�
ERRN�KRXGHU�NDQWHOEDDU���QRWHERRN�KRXGHU�YDQ�DOXPLQLXP���JHwQWH�
JUHHUG�NDEHOPDQDJHPHQW���URWDWLH�EORNNDGH�PRJHOLMN���]ZHQN�EORNNDGH�
PRJHOLMN��YRRULQVWHOOLQJ�RS������-�������PHW�EODGGRRUYRHU����PP��HQ�
EODGNOHP�YRRU�EXUHDXEODG�GLNWHV�YDQ��-�����PDWHULDDO��DOXPLQLXP���
NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ�� 
/HYHULQJ��9/����9/�����DOXPLQLXP�ZLW��RI�9/����9/�����]ZDUW� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHU 
]ZDUW 

9LHZ/LWH�1RWHERRNKRXGHU�9/����9/���� 
'H�9/����9/����QRWHERRNKRXGHUV�]LMQ�JHVFKLNW�YRRU�XLWVOXLWHQG�GH�
9LHZ/LWH�PRQLWRUDUP-VHULH�HQ�SDVVHQG�LV�YRRU�YULMZHO�DOOH�QRWHERRNV�
ODSWRSV��'RRU�KHW�PHHJHOHYHUGH�HODVWLHN�NDQ�HHQ�QRWHERRN�RS�]LMQ�SOHN�
ZRUGHQ�YDVWJH]HW�HQ�LV�GDDUPHH�RRN�LQ]HWEDDU�RS�YHUULMGEDUH�WUROOH\V�
ELMYRRUEHHOG��'DQN]LM�GH�XQLHNH�9LHZ/LWH�EHYHVWLJLQJVNRS�ODDW�GH�ODS�
WRSKRXGHU�]LFK�VQHO�HQ�JHPDNNHOLMN�XLWZLVVHOHQ�YRRU�HHQ�VFKHUP��RI�
YLVD�YHUVD����]HHU�VQHOOH�LQVWDOODWLH���URWDWLHEORNNDGH�VWDQGDDUG�LQJH�
VFKDNHOG���NDEHOPDQDJHPHQW�LV�YHUERUJHQ�HQ�JHPDNNHOLMN�WRHJDQNH�
OLMN���XLWJHYRHUG�PHW�EHVFKHUPHQG�DQWL-VOLS�VFKXLP���PD[��GLNWH�QRWH�
ERRN��RSHQJHNODSW����PP����DIPHWLQJHQ�KRXGHU��E[G[K������[���[���
PP���PDWHULDDO��JHSRHGHU�FRDWHG�VWDDO���NOHXU��ZLW�RI�]ZDUW�� 
 

 
������ 
������ 
 

 
ZLW 
]ZDUW 

,SDG��DUP�PHW�IODWVFUHHQ�DUP��PHW�WDIHONOHP�9/��� 
'XEEHOH�]ZHQNDUP�VSHFLDDO�RQWZRUSHQ�YRRU�IODWVFUHHQ�PRQLWRU�HQ�HHQ�
,SDG����HQ���QDDVW�HONDDU�RI�RQGHU�HONDDU�WH�SODDWVHQ���RQDIKDQNHOLMN�
G\QDPLVFKH�KRRJWHYHUVWHOOLQJ�RYHU����PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�
RYHU����PP���PHW�4XLFN�5HOHDVH�9(6$�V\VWHHP���9(6$��0,6-'����[�
�������[����PP�FRPSDWLEHO���URWHUHQ��������QHLJHQ�������-�����]ZHQ�
NHQ���������PD[��GUDDJYHUPRJHQ��NJ���JHwQWHJUHHUG�NDEHOPDQDJH�
PHQW���LQFOXVLHI�,3DG���RI���KRXGHU�9/������ZRUGW�VWDQGDDUG�JHOHYHUG�
PHW�EODGGRRUYRHU����PP��HQ�EODGNOHP�YRRU�EXUHDXEODG�GLNWHV�YDQ��-
�����PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�]LOYHU�PHW�ZLWWH�NXQVWVWRI�
DFFHQWHQ��/HYHULQJ��9/����9/�����DOXPLQLXP�ZLW���9/����9/���
�]ZDUW�� 

 
������ 
������ 
������ 
 

 
ZLW 
]LOYHU� 
]ZDUW 
 

,SDG��KRXGHU�9/����9/���� 
'H�L3DGKRXGHU�YRRU�GH�9LHZ/LWH�PRQLWRUDUP-VHULH�KRXGW�HHQ�L3DG�
QDXZVOXLWHQG�HQ�YHLOLJ�RS�]LMQ�SODDWV��0HW�GH�L3DGKRXGHU�NDQ�HHQ�L3DG�
RS�RRJKRRJWH�ZRUGHQ�JHEUDFKW�PHW�FRPSXWHUVFKHUPHQ�]RGDW�GH]H�HHQ�
YROZDDUGLJH�GHVNWRS�VLGHNLFN�ZRUGW��'DQN]LM�GH�XQLHNH�9LHZ/LWH�EHYHV�
WLJLQJVNRS�ODDW�GH�L3DGKRXGHU�]LFK�VQHO�XLWZLVVHOHQ�YRRU�HHQ�VFKHUP��RI�
YLVD�YHUVD���JHVFKLNW�YRRU�L3DG�JHQHUDWLHV������HQ�����]HHU�VQHOOH�LQVWDO�
ODWLH���JULM]H�
FRUQHU�JULSSHUV
�YDQ�]DFKW�NXQVWVWRI���KRXGW�HHQ�L3DG�VWH�
YLJ�RS�]LMQ�SODDWV���XLWVOXLWHQG�FRPSDWLEOH�PHW�KHW�9LHZ/LWH-VHULH�4XLFN�
5HOHDVH�V\VWHHP� 

 
JULMV�ZLW 
]ZDUW 
 
 

 
������ 
������ 

8QLYHUVHOH�WDEOHWKRXGHU�9/����9/���� 
'H�XQLYHUVHOH�WDEOHWKRXGHU�YRRU�XLWVOXLWHQG�GH�9LHZ/LWH�PRQLWRUDUP-
VHULH�KRXGW�YULMZHO�HON�WDEOHW�QDXZVOXLWHQG�HQ�YHLOLJ�RS�]LMQ�SODDWV��0HW�
GH�XQLYHUVHOH�WDEOHWKRXGHU�NDQ�HHQ�WDEOHW�RS�RRJKRRJWH�ZRUGHQ�JH�
EUDFKW�PHW�FRPSXWHUVFKHUPHQ�]RGDW�GH]H�HHQ�YROZDDUGLJH�GHVNWRS�
VLGHNLFN�ZRUGW��'DQN]LM�GH�XQLHNH�9LHZ/LWH�EHYHVWLJLQJVNRS�ODDW�GH�
XQLYHUVHOH�WDEOHWKRXGHU�]LFK�VQHO�XLWZLVVHOHQ�YRRU�HHQ�VFKHUP��RI�YLVD�
YHUVD���JURRWVW�PRJHOLMNH�WDEOHW�DIPHWLQJHQ��K[E[G������[���[��PP�WRW�
NOHLQVW�PRJHOLMNH�WDEOHW�DIPHWLQJHQ��K[E[G������[���[�PP���JULM]H�

WDEOHW�JULSSHUV
�JHPDDNW�YDQ�]DFKW�NXQVWVWRI���WDEOHW�NDQ�ZRUGHQ�YHU�
JUHQGHOG��ZDW�YHUZLMGHULQJ�YRRUNRPW���RQWZRUSHQ�RP�DOOH�SRRUWHQ�HQ�
NQRSSHQ�YROOHGLJ�WRHJDQNHOLMN�WH�KRXGHQ�� 

 
������ 
������ 

 
ZLW 
]ZDUW 

9RHWSODDW�YRRU�9/���� 
'H�9LHZ/LWH�YRHWSODDW�LV�YHUYDDUGLJG�XLW�VWDDO�HQ�NDQ�ZRUGHQ�JHEUXLNW�
DOV�HHQ�RQJHPRQWHHUGH��ORVVH�EXUHDX�YRHW�YRRU�GH������������RRN�LV�
GH]H�YRHWSODDW�YRRU]LHQ�YDQ�KHW]HOIGH�XQLHNH�NDEHOPDQDJHPHQW�V\V�
WHHP�DOV�DQGHUH�9LHZ/LWH�DUPHQ���JHPDNNHOLMN�YHUSODDWVEDDU�YRRU�IOH[L�
EHOH�ZHUNSOHNNHQ���VROLGH�VWDDO���DIPHWLQJHQ��E[G[K������[���[��PP��� 
ZRUGW�LQFOXVLHI�DOOH�EHYHVWLJLQJVPDWHULDOHQ�JHOHYHUG� 

 
¼��������� 
¼��������� 
¼��������� 

 
¼����������� 
¼����������� 

 
¼��������� 
¼��������� 
¼��������� 

 
2S�DDQYUDDJ 
2S�DDQYUDDJ 

 
¼����������� 
¼����������� 

 

 
¼����������� 

 
������ 
 

 
]LOYHU�ZLW 
 

)ODWVFUHHQ�WDEOHW�FRPER�DUPHQ� 
³YLHZOLWH�3OXV´� 

ZZZ�JDWHVZHE�QO �� 



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

7ZLQ�IODWVFUHHQ�PRQLWRUDUP��/LIW�PHW�JDVYHHU�')���� 
9RRU���IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�DFKWHU�HONDDU�RI�QDDVW�HO�
NDDU�WH�SODDWVHQ���JHVFKLNW�YRRU���ZHUNSOHNNHQ�WHJHQ�RYHU�HONDDU���
WUDSORRV�LQ�KRRJWH�HQ�GLHSW�WH�SODDWVHQ�RYHU����PP�����GUDDLSXQWHQ���
EHODVWLQJ�YDQ�����WRW���NJ���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPDQDJH�
PHQW���YDQ�JHJRWHQ�DOXPLQLXP���PHW�9(6$�DGDSWHUV��������RI�
�������PP��LQFOXVLHI���9(6$�������GUDDLEDDU��KRUL]RQWDOH�URWDWLH�-����
WRW�������YHUWLFDOH�URWDWLH��������NDEHOJHOHLGLQJ�LQ�KHW�SURILHO���PDWHULDDO��
DOXPLQLXP��WDIHONOHP��PP�VWDDO���NOHXU��]LOYHU��5$/��������NHX]H�WDIHO�
NOHP�RI�EODGGRRUYRHU� 
2SWLRQHOH�EODGEHYHVWLJLQJHQ�� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP�GLNWH� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�YDQ���-��PP�GLNWH������PP 

 
¼���������� 

 
 
 
 
 
 
 
 
 

¼����������� 
¼����������� 

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

 
]LOYHU 
 
 
 
 
 
 
 
 
 
]LOYHU 
]LOYHU 

)ODWVFUHHQ�WRSPDWH�PRQLWRUDUP�KRRJWH�YHUVWHOEDDU�')��� 
��'LPHQVLRQDOH�PRQLWRUDUP�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����
LQFK���]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�YDQ���FP�
�FHQWUXP�9(6$��GRRU�LQJHERXZGH�6863$��JDVYHHU�����GUDDLSXQWHQ���
EHODVWLQJ�YDQ����-���NJ�RI����-��NJ���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPD�
QDJHPHQW���YDQ�JHJRWHQ�DOXPLQLXP���PHW�9(6$�DGDSWHUV��������RI�
�������PP��LQFOXVLHI���9(6$�������GUDDLEDDU��KRUL]RQWDOH�URWDWLH�-����
WRW�������YHUWLFDOH�URWDWLH��������NDEHOJHOHLGLQJ�LQ�KHW�SURILHO���PDWHULDDO��
DOXPLQLXP��WDIHONOHP��PP�VWDDO���NOHXU��]LOYHU��5$/��������PRQWDJH�
PHW�WDIHONOHP��EODGGLNWH���PP��RI�XQL�EHYHVWLJLQJ�GRRU�KHW�ZHUNEODG�
PLQ�������WRW�PD[���PP� 
 
*HVFKLNW�YRRU�WRXFK�VFUHHQ�DSSOLFDWLHV�� 

 
¼��������� 
¼��������� 

 
������ 
������ 
 

 
]LOYHU�����-���NJ� 
]LOYHU�����-��NJ� 
 
 

)ODWVFUHHQ�PRQLWRUDUP�KRRJWH�YHUVWHOEDDU�')��� 
(QNHOH�PRQLWRUDUP�YRRU�HHQ�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK���]ZHQN�
EHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�YDQ���FP��FHQWUXP�9(6$��
GRRU�LQJHERXZGH�6863$��JDVYHHU�����GUDDLSXQWHQ���EHODVWLQJ�YDQ����-
���NJ�RI����-��NJ���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPDQDJHPHQW���YDQ�
JHJRWHQ�DOXPLQLXP���PHW�9(6$�DGDSWHUV��������RI��������PP��LQFOX�
VLHI���9(6$�������GUDDLEDDU��KRUL]RQWDOH�URWDWLH�-����WRW�������YHUWLFDOH�
URWDWLH��������NDEHOJHOHLGLQJ�LQ�KHW�SURILHO���PDWHULDDO��DOXPLQLXP��WDIHO�
NOHP��PP�VWDDO���NOHXU��]LOYHU��5$/��������PRQWDJH�PHW�WDIHONOHP�
�EODGGLNWH���PP��RI�XQL�EHYHVWLJLQJ�GRRU�KHW�ZHUNEODG�PLQ�������WRW�
PD[���PP� 

 
¼��������� 

 
 
 
 
 
 
 
 
 
 
 

 
������ 
 
 
 
 
 
 
 
 
 
 
 

 
]LOYHU�����-��NJ� 
 
 
 
 
 
 
 
 
 
 
 

7ZLQ�IODWVFUHHQ�PRQLWRUDUP��/LIW�PHW�JDVYHHU�')������ 
9RRU���IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�QDDVW�HONDDU�WH�SODDWVHQ���
]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�YDQ���FP��FHQWUXP�
9(6$��GRRU�LQJHERXZGH�6863$��JDVYHHU�����GUDDLSXQWHQ���EHODVWLQJ�
YDQ����-���NJ�RI����-��NJ���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPDQDJH�
PHQW���YDQ�JHJRWHQ�DOXPLQLXP���PHW�9(6$�DGDSWHUV��������RI�
�������PP��LQFOXVLHI���9(6$�������GUDDLEDDU��KRUL]RQWDOH�URWDWLH�-����
WRW�������YHUWLFDOH�URWDWLH��������NDEHOJHOHLGLQJ�LQ�KHW�SURILHO���PDWHULDDO��
DOXPLQLXP��WDIHONOHP��PP�VWDDO���NOHXU��]LOYHU��5$/��������PRQWDJH�
PHW�WDIHONOHP��EODGGLNWH���PP��RI�XQL�EHYHVWLJLQJ�GRRU�KHW�ZHUNEODG�
PLQ�������WRW�PD[���PP��6DPHQJHVWHOG�SURGXFW�������������� 
 
*HVFKLNW�YRRU�WRXFK�VFUHHQ�DSSOLFDWLHV�� 

 
¼���������� 

 
������ 

 
]LOYHU 
 
 
 
 
 
 
 
 
 
 

)ODWVFUHHQ�ZDQGDUP����PP�ODQJ��KRRJWH�YHUVWHOEDDU�')��� 
��'LPHQVLRQDOH�PRQLWRUDUP�YRRU�ZDQGPRQWDJH�YDQ�IODWSDQHO�EHHOG�
VFKHUP�WRW����LQFK�PHW�HHQ�]ZHQNEHUHLN�YDQ���FP�������GUDDLEDDU���
KRRJWH�YHUVWHOOLQJ�WUDSORRV��-��FP��JDVYHHU������GUDDLSXQWHQ���EHODVWLQJ�
YDQ�����WRW���NJ���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPDQDJHPHQW���YDQ�
JHJRWHQ�DOXPLQLXP���9(6$�URWDWLH�������KRUL]RQWDOH�URWDWLH�-����WRW�
������YHUWLFDOH�URWDWLH��������EHHOGVFKHUP�EHYHVWLJLQJ�PHW�9(6$�DGDS�
WHUV��������RI��������PP��LQFOXVLHI���PDWHULDDO��YROOHGLJ�DOXPLQLXP��
ZDQGSODDW���PP�VWDDO���NOHXU��]LOYHU��5$/������� 
 
)ODWVFUHHQ�EXUHDXDUP����PP�ODQJ��KRRJWH�YHUVWHOEDDU�')��� 
9RRU�RPVFKULMYLQJ�JHOLMN�DDQ�')����PDDU�PHW�WDIHONOHP� 

 
¼��������� 

 
 
 
 
 
 
 
 
 

¼��������� 
 

 
������ 
 
 
 
 
 
 
 
 
 
������ 

 
]LOYHU��ZDQGNOHP�� 
 
 
 
 
 
 
 
 
 
]LOYHU��WDIHONOHP�� 

7)7�GXEEHOH�ZDQGDUP�����PP��KRRJWH�YHUVWHOEDDU�')��� 
��'LPHQVLRQDOH�PRQLWRUDUP�YRRU�ZDQGPRQWDJH�YDQ�IODWSDQHO�EHHOG�
VFKHUP�WRW����LQFK�PHW�HHQ�]ZHQNEHUHLN�YDQ���FP�������GUDDLEDDU���
KRRJWH�YHUVWHOOLQJ�WUDSORRV��-��FP��JDVYHHU������GUDDLSXQWHQ���EHODVWLQJ�
YDQ�����WRW���NJ���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPDQDJHPHQW���YDQ�
JHJRWHQ�DOXPLQLXP���9(6$�URWDWLH�������KRUL]RQWDOH�URWDWLH�-����WRW�
������YHUWLFDOH�URWDWLH��������EHHOGVFKHUP�EHYHVWLJLQJ�PHW�9(6$�DGDS�
WHUV��������RI��������PP��LQFOXVLHI���PDWHULDDO��YROOHGLJ�DOXPLQLXP��
ZDQGSODDW���PP�VWDDO���NOHXU��]LOYHU��5$/������� 
 
 
 
2SWLH��WRHWVHQERUG-�HQ�PXLVKRXGHU��PHHU�LQIR�SDJLQD���� 

 
¼��������� 

 
 

 
������ 
 

 
]LOYHU��ZDQGNOHP�� 
 
 
 

)ODWVFUHHQ�PRQLWRUDUPHQ� 
³YLHZPDVWHU´� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7: 

7)7�PRQLWRU�HQNHOH�DUP�')���� 
(HQ�KRRJZDDUGLJ�RQWZHUS�RP�]ZDDUGHUH�PRQLWRUV�DDQ�HHQ�VODWUDLO�RI�
WRROEDU�WH�EHYHVWLJHQ��+HW�NOHPPHFKDQLVPH�NDQ�VWUDNNHU�RI�ORVVHU�
ZRUGHQ�JHGUDDLG�YLD�HHQ�VFKURHI�ERYHQRS��'H�DUPHQ�]LMQ�JHPDNNHOLMN�
LQ�KRRJWH�WH�YHUVWHOOHQ�]RQGHU�KLHUELM�GH�KRHN�YDQ�KHW�VFKHUP�WH�YHUDQ�
GHUHQ���LQJHERXZGH�6863$��JDVYHHU���SDUDOOHO�PHFKDQLVPH���WUDSOR]H�
KRRJWHYHUVWHOOLQJ�����PP���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPDQDJH�
PHQW���JHJRWHQ�DOXPLQLXP���9(6$��0,6-'����[��������[����PP�FRP�
SDWLEHO���URWHUHQ�������QHLJHQ�������]ZHQNHQ��������GUDDJYHUPRJHQ��
NHX]H�XLW��-��NJ���-��NJ���PD[LPDOH�UHLNZLMGWH�����PP����GULHGLPHQVLR�
QDOH�EHZHJLQJ���JHVFKLNW�YRRU�WRXFK�VFUHHQ�DSSOLFDWLHV���WH�PRQWHUHQ�
RS�VODWUDLO�RI�WRROEDU� 

 
������ 
������ 
 

 
]LOYHU�����-��NJ� 
]LOYHU�����-���NJ� 

'XDO�7)7�PRQLWRU�KRXGHU�YRRU�PRQLWRUDUP�')��� 
1X�LV�KHW�PRJHOLMN�XZ�PRQLWRUDUP�YRRU���VFKHUP�XLW�WH�EUHLGHQ�QDDU�HHQ�
GXEEHO�VFKHUPRSORVVLQJ��GRRU�GH�YOHXJHO�DDQ�GH�DFKWHU]LMGH�YDQ�GH�
9(6$�SODDW�YDQ�GH�DUP�WH�EHYHVWLJHQ��(U�KRHIW�JHHQ�QLHXZH�PRQLWRU�
DUP�DDQJHVFKDIW�WH�ZRUGHQ���JHVFKLNW�YRRU�PRQLWRUHQ�W�P������DOV�KHW�
PD[LPXP�JHZLFKW�QLHW�RYHUVFKUHGHQ�ZRUGW���JHPDNNHOLMN�WH�LQVWDOOHUHQ�
HQ�YHUVWHOOHQ���SHUIHFWH�PRQLWRU�XLWOLMQLQJ���EUHHGWH�YHUVWHOEDDU�YDQ�����-
����EUHHGWH���9(6$�����[���PP�FRPSDWLEHO���VWHUNH�VWDOHQ�FRQVWUXF�
WLH�YDQ�HHQ��PP�VWDOHQ�SODDW���]HHU�SODW�RQWZHUS���PD[��GUDDJYHUPRJHQ�
��[��NJ���RQGHUVWHXQW�PRQLWRUV�LQ�SRUWUHW�-�HQ�ODQGVFKDSPRGXV� 

 
������ 
 

 
]ZDUW 
 

$GDSWHU�SODDW�EUHHGEHHOG�RIIVHW��')���� 
*HEUXLN�GH]H�DGDSWHU�RS�PXOWLPRQLWRUV\VWHPHQ�DOV�XZ�PRQLWRU�GH�
PD[LPDDO�RQGHUVWHXQGH�EUHHGWH�RYHUVFKULMGW��'H]H�DGDSWHU�YRHJW����
PP�DDQ�KXQ�EUHHGWHEHUHLN�WRH���9(6$�����[���PP�FRPSDWLEHO���VWHU�
NH�VWDOHQ�FRQVWUXFWLH�YDQ�HHQ��PP�VWDOHQ�SODDW���]HHU�SODW�RQWZHUS���
PD[��GUDDJYHUPRJHQ��NJ���RQGHUVWHXQW�PRQLWRUV�LQ�SRUWUHW�-�HQ�ODQG�
VFKDSPRGXV 

 
������ 
 

 
]ZDUW 
 

$GDSWHU�SODDW�9(6$����������')����� 
0RQLWRUV�KHEEHQ�VRPV�HHQ�JURWHUH�9(6$-EHYHVWLJLQJ�GDQ�GH�PHHVWH�
PRQLWRUDUPHQ�RQGHUVWHXQHQ��0HW�GH]H�DGDSWHU�SDVW�HON�SURGXFW�PHW�
HHQ�9(6$�0,6-(�����[����-EHYHVWLJLQJ�RS�HHQ�9(6$�0,6-'�����[�
���-EHYHVWLJLQJ���9(6$�����[���PP�FRPSDWLEHO���VWHUNH�VWDOHQ�FRQ�
VWUXFWLH�YDQ�HHQ��PP�VWDOHQ�SODDW���]HHU�SODW�RQWZHUS���PD[��GUDDJYHU�
PRJHQ��NJ�� 

 
]LOYHU 
� 
 

 
������ 
 

5DLO�DGDSWHU�')���� 
0HW�GH]H�DGDSWHU�EHYHVWLJW�X�HONH�9LHZPDVWHU�PRQLWRUDUP�PHW�ZDQG�
EHYHVWLJLQJ�RS�HHQ�VODWUDLO�RI�WRROEDU��+HW�NOHPPHFKDQLVPH�NDQ�HHQ�
YRXGLJ�ZRUGHQ�DDQJHGUDDLG�RI�ORVJHGUDDLG�PHW�HHQ�VFKURHI�DDQ�GH�
ERYHQNDQW�HQ�NOHPW�RS�YULMZHO�HONH�VODWUDLO�RS�GH�PDUNW���9(6$����[���
HQ����[���PP�FRPSDWLEHO���VWHUNH�VWDOHQ�FRQVWUXFWLH�YDQ�HHQ��PP�
VWDOHQ�SODDW���]HHU�SODW�RQWZHUS���PD[LPDOH�NOHP�FDSDFLWHLW�����PP�� 

 
������ 
 

 
]LOYHU 

9HU]RQNHQ�9(6$�DGDSWHU�')���� 
*HEUXLN�GH]H�DGDSWHU�DOV�XZ�PRQLWRU�DOOHHQ�9(6$����[����PP�RQGHU�
VWHXQW�HQ�GH�9(6$-EHYHVWLJLQJVRSHQLQJHQ�]LFK�LQ�HHQ�YHU]RQNHQ�JH�
GHHOWH�YDQ�GH�PRQLWRUEHKXL]LQJ�EHYLQGHQ��ZDDUGRRU�HU�RQYROGRHQGH�
FRQWDFW�LV�PHW�GH�9(6$-EHYHVWLJLQJHQ�RS�9LHZPDVWHU�PXOWLPRQLWRUV\V�
WHPHQ���9(6$�����[���PP�FRPSDWLEHO���VWHUNH�VWDOHQ�FRQVWUXFWLH�YDQ�
HHQ��PP�VWDOHQ�SODDW���]HHU�SODW�RQWZHUS���PD[��GUDDJYHUPRJHQ��NJ�� 

 
¼���������� 
¼���������� 

 

 
¼���������� 

 

 
¼����������� 

 

 
¼����������� 

 

 
¼����������� 

 
¼����������� 

 
������ 

 
]ZDUW� 

)ODWVFUHHQ�PRQLWRUDUPHQ� 
³YLHZPDVWHU�DGDSWHUV�HQ�DFFHVVRLUHV´� 

�� ZZZ�JDWHVZHE�QO 
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1RWHERRN�DUPHQ 
YRRU�EXUHDX�HQ�ZDQGPRQWDJH 

ZZZ�JDWHVZHE�QO �� 

1RWHERRN�HQNHOH�DUP�PHW�WDIHONOHP�-�')��� 
7UDSORRV�LQ�KRRJWH�HQ�GLHSWH�YHUVWHOEDUH�HQNHOH�]ZHQNDUP�PHW���GUDDL�
SXQWHQ���]ZHQNEHUHLN���FP���KRRJWH�YHUVWHOOLQJ�WRW���FP�ERYHQ�KHW�
ZHUNEODG���EHODVWLQJ�WRW����NJ�ELM�YROGRHQGH�VWDELOLWHLW�YDQ�KHW�EXUHDX���
GUDDLEHUHLN�DUP�������QRWHERRN�KRXGHU�NDQWHOEDDU���GH�QRWHERRNKRX�
GHU�LV�GRRU�]LMQ��LQ�GLHSWH�HQ�KRRJWH�YHUVWHOEDUH�NOHPPHQ�JHVFKLNW�YRRU�
YULMZHO�DOOH�JDQJEDUH�QRWHERRNV���IOH[LEHOH�RQGHUVWHXQLQJ��PD[LPDOH�
EUHHGWH�QRWHERRN����-���PP���RQGHUVWHXQW�NDEHO�HQ�QRWHERRN�VORWHQ�����
YHUYDDUGLJG�YDQ�GXXU]DDP�VWDDO���PRQWDJH�PHW�WDIHONOHP��EODGGLNWH�
��PP��RI�XQL�EHYHVWLJLQJ�GRRU�KHW�ZHUNEODG�PLQ������PP�WRW�
PD[���PP���NOHXU��DOXPLQLXP�]LOYHU��5$/�������6DPHQJHVWHOG�SURGXFW��
�����������������0HHU�FRQILJXUDWLHV�RS�DDQYUDDJ� 

1RWHERRN�GXEEHOH�DUP�PHW�WDIHONOHP�-�')��� 
7UDSORRV�LQ�KRRJWH�HQ�GLHSWH�YHUVWHOEDUH�HQNHOH�]ZHQNDUP�PHW���GUDDL�
SXQWHQ���]ZHQNEHUHLN���FP���KRRJWH�YHUVWHOOLQJ�WRW���FP�ERYHQ�KHW�
ZHUNEODG���EHODVWLQJ�WRW����NJ�ELM�YROGRHQGH�VWDELOLWHLW�YDQ�KHW�EXUHDX���
GUDDLEHUHLN�DUP�������QRWHERRN�KRXGHU�NDQWHOEDDU���GH�QRWHERRNKRX�
GHU�LV�GRRU�]LMQ��LQ�GLHSWH�HQ�KRRJWH�YHUVWHOEDUH�NOHPPHQ�JHVFKLNW�YRRU�
YULMZHO�DOOH�JDQJEDUH�QRWHERRNV���IOH[LEHOH�RQGHUVWHXQLQJ��PD[LPDOH�
EUHHGWH�QRWHERRN����-���PP���RQGHUVWHXQW�NDEHO�HQ�QRWHERRN�VORWHQ�����
YHUYDDUGLJG�YDQ�GXXU]DDP�VWDDO���PRQWDJH�PHW�WDIHONOHP��EODGGLNWH�
��PP��RI�XQL�EHYHVWLJLQJ�GRRU�KHW�ZHUNEODG�PLQ������PP�WRW�
PD[���PP���NOHXU��DOXPLQLXP�]LOYHU��5$/�������6DPHQJHVWHOG�SURGXFW��
�����������������0HHU�FRQILJXUDWLHV�RS�DDQYUDDJ� 

 
������ 
 
 
 
 
 

 
]LOYHU�DOXPLQLXP 
 
 
 
 
 
 

 
������ 
 
 
 

 
]LOYHU�DOXPLQLXP 
 
 
 
 
 

1RWHERRN�HQNHOH�DUP�PHW�PXXUEHYHVWLJLQJ�-�')��� 
7UDSORRV�LQ�GLHSWH�HQ�KRRJWH�YHUVWHOEDUH�HQNHOH�]ZHQNDUP�PHW���GUDDL�
SXQWHQ���]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�YDQ���-
��FP�PLGGHOV�JDVYHHU���EHODVWLQJ�WRW����NJ�ELM�YROGRHQGH�VWDELOLWHLW�YDQ�
GH�ZDQG���GUDDLEHUHLN�DUP�������QRWHERRN�KRXGHU�NDQWHOEDDU���GH�QRWH�
ERRNKRXGHU�LV�GRRU�]LMQ��LQ�GLHSWH�HQ�KRRJWH�YHUVWHOEDUH�NOHPPHQ�JH�
VFKLNW�YRRU�YULMZHO�DOOH�JDQJEDUH�QRWHERRNV���IOH[LEHOH�RQGHUVWHXQLQJ��
PD[LPDOH�EUHHGWH�QRWHERRN����-���PP���RQGHUVWHXQW�NDEHO�HQ�QRWH�
ERRN�VORWHQ���YHUYDDUGLJG�YDQ�GXXU]DDP�VWDDO���FRPSOHHW�PHW�PXXUEH�
YHVWLJLQJ���NOHXU��DOXPLQLXP�]LOYHU��5$/������6DPHQJHVWHOG�SURGXFW��
�����������������0HHU�FRQILJXUDWLHV�RS�DDQYUDDJ� 
 

 
������ 
 
 
 

 
]LOYHU�DOXPLQLXP 
 
 
 

1RWHERRN���7)7�PRQLWRU�FRPER�DUP�-�9/��� 
&RPER�]ZHQNDUP�VSHFLDDO�RQWZRUSHQ�YRRU�ODSWRS�HQ�IODWVFUHHQ�WRW����
LQFK�QDDVW�HONDDU�WH�SODDWVHQ���RQDIKDQNHOLMN�G\QDPLVFKH�KRRJWHYHUVWHO�
OLQJ�RYHU����PP���WUDSOR]H�GLHSWHYHUVWHOOLQJ�RYHU����PP���PHW�4XLFN�
5HOHDVH�9(6$�V\VWHHP���9(6$��0,6-'����[��������[����PP�FRPSDWL�
EHO���URWHUHQ��������QHLJHQ�������-�����]ZHQNHQ���������PD[��GUDDJYHU�
PRJHQ��NJ���JHwQWHJUHHUG�NDEHOPDQDJHPHQW���LQFOXVLHI�XQLYHUVHOH�
ODSWRS�KRXGHU�9/������PHW�EODGGRRUYRHU����PP��HQ�EODGNOHP�YRRU�
EXUHDXEODG�GLNWHV�YDQ��-�����PDWHULDDO��DOXPLQLXP���NOHXU��DOXPLQLXP�
]LOYHU�PHW�ZLWWH�NXQVWVWRI�DFFHQWHQ��/HYHULQJ��9/����9/�����DOXPLQLXP�
ZLW��RI�9/����9/�����]ZDUW� 
 
,QIRUPHHU�QDDU�GH�RSORVVLQJHQ�PHW�,SDG¶V�HQ�DQGHUH�WDEOHWV�� 

 
������ 
������ 
������ 

 
ZLW 
]LOYHU 
]ZDUW 

1RWHERRN�DUP��PHW�WDIHONOHP�')��� 
'H�QRWHERRN�DUP�LV�JHVFKLNW�YRRU�ODSWRSV�WRW����LQFK���QRWHERRNKRXGHU�
LQ�EUHHGWH�YHUVWHOEDDU�YDQ����-���PP�HQ�YRRU]LHQ�YDQ�DQWL�VOLS�UXE�
EHU���PHW�KRHNLQVWHOOLQJ���KRRJWHYHUVWHOOLQJ�PHW�VQHO�YHUVWHO�KHQGHO�
WUDSORRV�YDQ��-���PP���HQNHOH�VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQWHQ��
DUPEHUHLN�WRW����PP���PHW�NDEHOPDQDJHPHQW�FOLSV���OHQJWH�GUDDJVWDQJ�
���PP�����PP���GUDDLEHUHLN���-��������]ZHQNHQ���-������QHLJHQ���-�
������EHODVWLQJ�WRW����NJ���LQFOXVLHI�WDIHONOHP�YRRU�ZHUNEODGHQ�WRW��FP�
GLN���PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 
/HYHULQJ��������������� 

 
������ 

 
]LOYHU�DOXPLQLXP 
 

1RWHERRN�GXEEHOH�DUP�PHW�PXXUEHYHVWLJLQJ�-�')��� 
��'LPHQVLRQDOH�QRWHERRN�]ZHQNDUP���WUDSORRV�LQ�GLHSWH�HQ�KRRJWH�
YHUVWHOEDDU�PHW���GUDDLSXQWHQ���]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�
YHUVWHOEDDU�YDQ���-��FP�PLGGHOV�JDVYHHU���EHODVWLQJ�WRW����NJ�ELM�YRO�
GRHQGH�VWDELOLWHLW�YDQ�GH�ZDQG���GUDDLEHUHLN�DUP�������QRWHERRN�KRXGHU�
NDQWHOEDDU���GH�QRWHERRNKRXGHU�LV�GRRU�]LMQ��LQ�GLHSWH�HQ�KRRJWH�YHU�
VWHOEDUH�NOHPPHQ�JHVFKLNW�YRRU�YULMZHO�DOOH�JDQJEDUH�QRWHERRNV���IOH[L�
EHOH�RQGHUVWHXQLQJ��PD[LPDOH�EUHHGWH�QRWHERRN����-���PP���RQGHU�
VWHXQW�NDEHO�HQ�QRWHERRN�VORWHQ���YHUYDDUGLJG�YDQ�GXXU]DDP�VWDDO���
FRPSOHHW�PHW�PXXUEHYHVWLJLQJ���NOHXU��DOXPLQLXP�]LOYHU��5$/������
6DPHQJHVWHOG�SURGXFW����������������� 
1RWHERRN�WULSOH�DUP�PHW�PXXUEHYHVWLJLQJ�-�')��� 
=ZHQNEHUHLN���FP���6DPHQJHVWHOG�SURGXFW����������������� 

 
]LOYHU�DOXPLQLXP 
 
 
 
 
 
 
 
 
 
 
]LOYHU�DOXPLQLXP 

 
������ 
 
 
 
 
 
 
 
 
 
 
������ 

 
¼���������� 

 
 
 
 

 
¼���������� 

 
 
 

 
¼���������� 

 
 

 
¼��������� 
¼��������� 
¼��������� 

 
¼���������� 

 
¼���������� 

 
 
 
 
 
 
 
 
 
 

¼���������� 



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

7RHWVHQERUG�PXLV�EXUHDXDUP�-�')���� 
7RHWVHQERUG�PXLV�]ZHQNDUP�PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�
LQVWHOEDDU�YDQ��-���PP���VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQWHQ��DUP�
EHUHLN�WRW����PP��GUDDLEHUHLN���-������PHW�NDEHOPDQDJHPHQW�FOLSV���
OHQJWH�GUDDJVWDQJ����PP�����PP���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW�
��PP�GLN�RI�EODGGRRUYRHU�EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PD�
WHULDDO��JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU���WRHWVHQERUG�YDQ� 
JHSRHGHUG�VWDDO���NOHXU��]LOYHU�PHW�ZLW���DIPHWLQJHQ�WRHWVHQERUG�PXLV�
KRXGHU��E[G[K������[���[���PP���DIPHWLQJHQ�PXLVKRXGHU�DDQ�GH�
RQGHU]LMGH��E[G[K�����[���[���PP���PD[��EHODVWLQJ�WRW����NJ���JHZLFKW�
����NJ� 
6DPHQJHVWHOG�SURGXFW���������������� 

7RHWVHQERUG�PXLV�ZDQGDUP�-�')���� 
7RHWVHQERUG�PXLV�]ZHQNDUP�PHW�VQHO�YHUVWHO�KHQGHO�WUDSORRV�LQ�KRRJWH�
LQVWHOEDDU�YDQ��-���PP���VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQWHQ��DUP�
EHUHLN�WRW����PP��GUDDLEHUHLN���-������PHW�NDEHOPDQDJHPHQW�FOLSV���
OHQJWH�GUDDJVWDQJ����PP�����PP���LQFOXVLHI�ZDQGNOHP���PDWHULDDO��
JHSRHGHUG�VWDDO���NOHXU��DOXPLQLXP�]LOYHU���WRHWVHQERUG�YDQ� 
JHSRHGHUG�VWDDO���NOHXU��]LOYHU�PHW�ZLW���DIPHWLQJHQ�WRHWVHQERUG�PXLV�
KRXGHU��E[G[K������[���[���PP���DIPHWLQJHQ�PXLVKRXGHU�DDQ�GH�
RQGHU]LMGH��E[G[K�����[���[���PP���PD[��EHODVWLQJ�WRW����NJ���JHZLFKW�
����NJ� 
6DPHQJHVWHOG�SURGXFW���������������� 

 
������� 

 
]LOYHU�DOXPLQLXP 

 
������� 

 
]LOYHU�DOXPLQLXP 

 
¼���������� 

 

 
¼���������� 

 

7RHWVHQERUG�PXLV�DUPHQ� 

ZZZ�JDWHVZHE�QO ��
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0RQLWRU�WRHWVHQERUG�FRPSXWHU�PXXUEHYHVWLJLQJ�90���� 
'H�³&RPER´�PRQLWRU�NH\ERDUG�PXXUEHXJHO�LV�HHQ�HIILFLsQWH�RSORVVLQJ�
YRRU�GDWD�LQYRHU�YRRU�ELMYRRUEHHOG�JH]RQGKHLGV]RUJ�RI�PDJD]LMQ��HWF��
'H�PRQLWRU��WRHWVHQERUG�PXLV�EODG�HQ�GH�7KLQ�&OLHQW�+RXGHU�]LMQ�DOOH�
PDDO�HHQYRXGLJ�LQ�KRRJWH�YHUVWHOEDDU�RYHU�GH�EXLVOHQJWH�YDQ����FP���
EHHOGVFKHUPEHYHVWLJLQJ�PHW�9(6$�������PP�PHW��URWHUHQ�������
]ZHQNHQ���-������QHLJHQ���-�������EHODVWLQJ�WRW����NJ���WRHWVHQERUG�
PXLVSODWHDX����[���PP��E[G����&38�KRXGHU�YRRU�7KLQ�&;OLHQW�&RP�
SXWHUV�WRW���NJ�HQ�PD[����-���EUHHG�HQ����PP�KRRJ���EHYHVWLJLQJ�PHW�
��PXXUEHXJHOV���PHW���NXQVWVWRI�NDEHONOHPPHQ���PDWHULDDO��JHSRHGHUG�
VWDDO���NOHXU��DOXPLQLXP�]LOYHU�� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7RHWVHQERUG�PXLV�SODWHDX�YRRU�PRQLWRUDUP�EHYHVWLJLQJ�� 
+HW�WRHWVHQERUG�PXLV�SODWHDX�KHHIW�HHQ�RSSHUYODNWHJHELHG�GDW�JURRW�
JHQRHJ�LV�RP�HU�JHPDNNHOLMN�HHQ�WRHWVHQERUG�HQ�PXLV�RS�WH�SODDWVHQ��
+HW�EHVFKLNW�RRN�RYHU�HHQ�PXLVKRXGHU�ZDDU�GH�PXLV�YHLOLJ�LQ�RSJHERU�
JHQ�NDQ�ZRUGHQ�DOV�GH]H�QLHW�JHEUXLNW�ZRUGW��'H�WRHWVHQERUG�
PXLVKRXGHU�LV�JHVFKLNW�LQ�FRPELQDWLH�PHW�HONH�IODWVFUHHQ�PRQLWRUDUP�
PHW�HHQ�9(6$�����DDQVOXLWLQJ���PD[��GUDDJYHUPRJHQ�YDQ��NJ���DIPH�
WLQJHQ�WRHWVHQERUG�PXLV�KRXGHU��E[G[K������[���[���PP���DIPHWLQJHQ�
PXLVKRXGHU��DDQ�GH�RQGHU]LMGH��E[G[K�����[���[���PP���PDWHULDDO��
JHSRHGHUG�VWDDO���NOHXU��]LOYHU�PHW�ZLW���JHZLFKW�����NJ 

 
]LOYHU�DOXPLQLXP 

 
������� 

7RHWVHQERUGKRXGHU�YDQ�GUDDGVWDDO�')������ 
:RUGW�JHPRQWHHUG�WXVVHQ�GH�9(6$��������DDQVOXLWLQJ�YDQ�HHQ�PRQL�
WRUDUP�HQ�PRQLWRU���ELHGW�SODDWV�DDQ�HHQ�WRHWVHQERUG���PDWHULDDO��JH�
SRHGHUG��PP�GUDDGVWDDO���DIPHWLQJHQ�����[���[���PP��E[G[K����
WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�GRRU�PLGGHO�YDQ���VWHUNQRSSHQ���NDQ�
JHPRQWHHUG�ZRUGHQ�DDQ�HONH�/&'�ZDQGKRXGHU�HQ�ZDQGDUP�PHW�9(6$�
DDQVOXLWLQJ�������PP�� 

 
������ 

 
]LOYHU�DOXPLQLXP 

7RHWVHQERUG-�HQ�PXLVKRXGHU�YDQ�³YRONHUQ´PHODPLQH�-�')������� 
:RUGW�JHPRQWHHUG�WXVVHQ�GH�9(6$��������DDQVOXLWLQJ�YDQ�HHQ�PRQL�
WRUDUP�HQ�PRQLWRU���ELHGW�SODDWV�DDQ�WRHWVHQERUG�HQ�PXLV���PDWHULDDO��
YRONHUQ�PHODPLQH���DIPHWLQJHQ�����[���[�PP��E[G[K����IUDPH���PP�
GUDDGVWDDO�DIPHWLQJHQ�����[���[���PP��E[G[K����WUDSORRV�LQ�KRRJWH�
LQVWHOEDDU�GRRU�PLGGHO�YDQ���VWHUNQRSSHQ���NDQ�JHPRQWHHUG�ZRUGHQ�
DDQ�HONH�IODWVFUHHQ�EXUHDX�DUP�RI�ZDQGDUP�PHW�9(6$�DDQVOXLWLQJ�
������PP�� 

 
¼���������� 

 
� 

 
¼����������� 

 

 
¼����������� 

 

 
¼����������� 

 

 
������ 

 
]LOYHU�DOXPLQLXP 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7: 

.H\ERDUG�EXUHDX�DUP�KRRJWH�YHUVWHOEDDU�')��� 
'XEEHOH�DUP�YRRU�HHQ�WRHWVHQERUG�HQ�PXLV���]ZHQNEHUHLN���FP���WUDS�
ORRV�LQ�KRRJWH�YHUVWHOEDDU�YDQ���FP�GRRU�LQJHERXZGH�6863$��JDV�
YHHU���EHODVWLQJ�YDQ����-���NJ���JHwQWHJUHHUG�YHUERUJHQ�NDEHOPDQDJH�
PHQW���9(6$�������GUDDLEDDU��KRUL]RQWDOH�URWDWLH�-����WRW�������YHUWLFDOH�
URWDWLH��������NDEHOJHOHLGLQJ�LQ�KHW�SURILHO���DIPHWLQJHQ�WRHWVHQERUG�
PXLV�KRXGHU��E[G[K������[���[���PP���DIPHWLQJHQ�PXLVKRXGHU��DDQ�
GH�RQGHU]LMGH��E[G[K�����[���[���PP���PDWHULDDO��JHSRHGHUG�VWDDO���
NOHXU��]LOYHU�PHW�ZLW���PDWHULDDO�DUP��DOXPLQLXP��WDIHONOHP��PP�VWDDO���
NOHXU��]LOYHU��5$/��������PRQWDJH�PHW�WDIHONOHP��EODGGLNWH���PP��RI�
XQL�EHYHVWLJLQJ�GRRU�KHW�ZHUNEODG�PLQ�������WRW�PD[���PP��6DPHQJH�
VWHOG�SURGXFW������������������ 
.H\ERDUG�ZDQGDUP�KRRJWH�HQ�GLHSWH�YHUVWHOEDDU��OHQJWH���FP� 

 
������ 
 
 
 
 
 
 
 
 
 
 
������ 

 
]LOYHU 
 
 
 
 
 
 
 
 
 
 
]LOYHU 

 
¼���������� 

 
 
 
 
 
 
 
 
 
 

¼���������� 

$IVOXLWEDUH�QRWHERRN�KRXGHU�RQGHU�ZHUNEODG��� 
8LWWUHNEDUH�ODSWRSKRXGHU�YRRU�RQGHU�ZHUNEODG���JHVFKLNW�YRRU�QRWHERRN�
���[���[��PP��E[G[K����DIVOXLWEDDU���RQGHU]LMGH�YRRU]LHQ�YDQ�YROGRHQ�
YHQWLODWLH���XLWWUHNEDDU�WRW����PP���WRWDDODIPHWLQJHQ����[���[��PP�
�E[G[K����PRQWDJH�DIPHWLQJ����[���PP���PDWHULDDO��JHSRHGHUG�VWDDO��
NOHXU��]LOYHUJULMV�� 

 
¼���������� 

 
 

 
������ 
 

 
]LOYHU 
 

7RHWVHQERUGKRXGHU�RQGHU�ZHUNEODG��� 
9HUVFKDIW�FRPIRUW�HQ�YRRUNRPW�QHN-�HQ�VFKRXGHUNODFKWHQ���XLWWUHNEDDU�
WRW���FP���JHVFKLNW�YRRU�DOOH�WRHWVHQERUGHQ�����FP�EUHHG����PHW�XLW�
WUHNEDDU�PXLVSODWHDX���OHYHUEDDU�LQ�]ZDUW���DIPHWLQJHQ�����[���[��PP�
�E[G[K��� 

 
¼����������� 

 
������ 

 
]ZDUW 

0RQLWRU���7RHWVHQERUG�³&RPER´ZDQGDUP�-�')������� 
)ODWVFUHHQ�PRQLWRUDUP�JHFRPELQHHUG�PHW�HHQ�WRHWVHQERUG�PXLV�SOD�
WHDX���]ZHQNEHUHLN���FP���WUDSORRV�LQ�KRRJWH�YHUVWHOEDDU�RYHU���FP�
�FHQWUXP�9(6$��GRRU�LQJHERXZGH�6863$��JDVYHHU�����GUDDLSXQWHQ���
EHODVWLQJ�YDQ�����WRW���NJ���JHwQWHJUHHUG�NDEHOPDQDJHPHQW���YDQ�JH�
JRWHQ�DOXPLQLXP���PHW�9(6$�DGDSWHU�����RI����PP��LQFOXVLHI���9(6$�
KRUL]RQWDOH�]ZHQNLQJ�-�������YHUWLFDOH�QHLJLQJ���KHW�WRHWVHQERUG�SODWHDX��
-�YDQ�YRONHUQ�PHODPLQH��DIPHWLQJHQ�����[���[�PP��E[G[K��-�ZRUGW�
JHPRQWHHUG�WXVVHQ�GH�9(6$�����DDQVOXLWLQJ�YDQ�HHQ�DUP�HQ�YDQ�HHQ�
PRQLWRU���LQ�KRRJWH�LQVWHOEDDU�GRRU�PLGGHO�YDQ���VWHUNQRSSHQ���IUDPH��
�PP�GUDDGVWDDO�DIPHWLQJHQ�����[���[���PP��E[G[K���6DPHQJHVWHOG�
SURGXFW�����������������0HHU�FRQILJXUDWLHV�RS�DDQYUDDJ� 
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0RQLWRU���7RHWVHQERUG�³&RPER´�EXUHDXDUP�-�')���� 
0RQLWRU�PHW�WRHWVHQERUG�PXLV�EXUHDXDUP�PHW�VQHO�YHUVWHO�KHQGHO��
WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-���PP���WRHWVHQERUG�PXLV�SODWHDX�
RS�VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQWHQ��DUPEHUHLN�WRW����PP��GUDDL�
EHUHLN���-������PHW�NDEHOPDQDJHPHQW�FOLSV���OHQJWH�GUDDJVWDQJ����PP�
����PP���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�
EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��JHSRHGHUG�VWDDO���
NOHXU��DOXPLQLXP�]LOYHU���WRHWVHQERUG�YDQ�JHSRHGHUG�VWDDO���NOHXU��]LOYHU�
PHW�ZLW���DIPHWLQJHQ�WRHWVHQERUG�PXLV�KRXGHU��E[G[K������[���[���
PP���DIPHWLQJHQ�PXLVKRXGHU�DDQ�GH�RQGHU]LMGH��E[G[K�����[���[���
PP���PD[��EHODVWLQJ�WRW����NJ��6DPHQJHVWHOG�SURGXFW�����������
��������������������0HHU�FRQILJXUDWLHV�RS�DDQYUDDJ� 
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]LOYHU�DOXPLQLXP 

0RQLWRU���7RHWVHQERUG�³&RPER´�EXUHDXDUP�-�')���� 
0RQLWRU�PHW�WRHWVHQERUG�PXLV�EXUHDXDUP�PHW�VQHO�YHUVWHO�KHQGHO��
WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-���PP���WRHWVHQERUG�PXLV�SODWHDX�
RS�VFKDUQLHUHQGH�DUP�PHW���GUDDLSXQWHQ��DUPEHUHLN�WRW����PP��GUDDL�
EHUHLN���-������PHW�NDEHOPDQDJHPHQW�FOLSV���OHQJWH�GUDDJVWDQJ����PP�
����PP���LQFOXVLHI�WDIHONOHP�YRRU�EODGHQ�WRW���PP�GLN�RI�EODGGRRUYRHU�
EHYHVWLJLQJ�YRRU�EODGHQ�WRW���PP�GLN���PDWHULDDO��JHSRHGHUG�VWDDO���
NOHXU��DOXPLQLXP�]LOYHU���WRHWVHQERUG�YDQ�JHSRHGHUG�VWDDO���NOHXU��]LOYHU�
PHW�ZLW���DIPHWLQJHQ�WRHWVHQERUG�PXLV�KRXGHU��E[G[K������[���[���
PP���DIPHWLQJHQ�PXLVKRXGHU�DDQ�GH�RQGHU]LMGH��E[G[K�����[���[���
PP���PD[��EHODVWLQJ�WRW����NJ��6DPHQJHVWHOG�SURGXFW�����������
���������0HHU�FRQILJXUDWLHV�RS�DDQYUDDJ� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7: 

7)7�PXOWL�PRQLWRUVWDQGDDUG�����VFKHUPHQ�KRUL]RQWDDO�')����� 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�QDDVW�HONDDU�WH�
SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-���FP��FHQWUXP�9(6$����
KRRJWH�YHUWLFDOH�GUDDJVWDQJ�����PP���EUHHGWH�KRUL]RQWDOH�UDLO����PP���
NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�YDQ�GH�LQGLYLGXHOH�
VFKHUPHQ���9(6$�������RI��������PP�LQFOXVLHI���EHODVWLQJ�WRW����NJ�
SHU�VFKHUP���RSWLRQHOH�EODGEHYHVWLJLQJHQ�� 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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7)7�PXOWL�PRQLWRUVWDQGDDUG���VFKHUPHQ�KRUL]RQWDDO�')������ 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�QDDVW�HONDDU�WH�
SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP��FHQWUXP�9(6$����
KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP���EUHHGWH�KRUL]RQWDOH�UDLO�
����PP���NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�YDQ�GH�
LQGLYLGXHOH�VFKHUPHQ���9(6$�������RI��������PP�LQFOXVLHI���EHODVWLQJ�
WRW����NJ�SHU�VFKHUP���YHUHLVW���EODGEHYHVWLJLQJHQ�� 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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DQWUDFLHW 
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9RHWSODDW�YRRU�PXOWLPDWH�PRQLWRUVWDQGDDUGV�')������� 
0HWDOHQ�WUDSH]LXP�YRHW�YDQ��PP�JHSRHGHUG�VWDDO�
�DIPHWLQJHQ����[���PP����NOHXU��DQWUDFLHW���NDQ�RS�LHGHUH�ZHUNSOHN�
JHSODDWVW�ZRUGHQ�]RQGHU�PRQWDJH�YDQ�HHQ�WDIHONOHP� 

 
������ 
 

 
DQWUDFLHW 
 
 
 
 
 

%ODGGRRUYRHU�YRRU�PXOWLPDWH�PRQLWRUVWDQGDDUGV�')���� 
6WDELHOH��VWDOHQ�EODGGRRUYRHU�YRRU�EHYHVWLJLQJ�YDQ�GH�YHUWLFDOH�PXOWL�
PDWH�GUDDJVWDQJ���HHQ�JDW�YDQ���PP���GLHQW�YRRUJHERRUG�WH�ZRUGHQ���
PDWHULDDO��JHSRHGHUG�VWDDO���DQWUDFLHW� 
 
 
 
7DIHONOHP�YRRU�PXOWLPDWH�PRQLWRUVWDQGDDUGV�')���� 
6WDELHOH��VWDOHQ�WDIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP�GLNWH���EXLV���
��PP���PDWHULDDO��JHSRHGHUG�VWDDO���DQWUDFLHW 
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7)7�PXOWL�PRQLWRUVWDQGDDUG���VFKHUPHQ�KRUL]RQWDDO�')������ 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�QDDVW�HONDDU�WH�
SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP��FHQWUXP�9(6$����
KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP���EUHHGWH�KRUL]RQWDOH�UDLO�
����PP���NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�YDQ�GH�
LQGLYLGXHOH�VFKHUPHQ���9(6$�������RI��������PP�LQFOXVLHI���EHODVWLQJ�
WRW����NJ�SHU�VFKHUP���YHUHLVW���EODGEHYHVWLJLQJHQ�� 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 

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

 
DQWUDFLHW 
 
 
 
 
 
 
 
 
DQWUDFLHW 
DQWUDFLHW 
DQWUDFLHW 

 
¼���������� 

 
 
 
 
 
 
 
 

¼���������� 
¼���������� 
¼��������� 

 
¼�������� 

 
 
 
 
 
 
 
 

¼���������� 
¼���������� 
¼��������� 

 
¼��������� 

 
¼���������� 

 
 
 
 
 
 

�¼���������� 
 

 
¼���������� 

 
 
 
 
 
 
 
 

¼���������� 
¼���������� 
¼��������� 

7)7�PXOWL�PRQLWRUVWDQGDDUG�����VFKHUPHQ�YHUWLFDDO�')������ 
9RRU�³ZLGHVFUHHQ´�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�QDDVW�HONDDU�
WH�SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP��FHQWUXP�
9(6$����KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP���EUHHGWH�KRUL]RQWDOH�UDLO�
���PP���NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�YDQ�GH�LQGLYL�
GXHOH�VFKHUPHQ���9(6$�������RI��������PP�LQFOXVLHI���EHODVWLQJ�WRW����
NJ�SHU�VFKHUP�� 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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)ODWVFUHHQ�VWDQGDDUGV 
³PXOWLPDWH´�KRUL]RQWDDO�GHVN� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7: 

)ODWVFUHHQ�VWDQGDDUGV 
³PXOWLPDWH´�KRUL]RQWDDO�GHVN� 

7)7�PXOWL�PRQLWRUVWDQGDDUG�')���� 
9RRU�IODWSDQHO�EHHOGVFKHUP�WRW����LQFK���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�
�FHQWUXP�9(6$����KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP����NRJHOJHZULFKW�
YRRU�GUDDLHQ��QHLJHQ�YDQ�GH�LQGLYLGXHOH�VFKHUPHQ���9(6$�������RI�
�������PP�LQFOXVLHI���EHODVWLQJ�WRW����NJ�SHU�VFKHUP�� 
 
 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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7)7�PXOWL�PRQLWRUVWDQGDDUG����VFKHUPHQ�KRUL]RQWDDO��')���� 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�QDDVW�HONDDU�WH�
SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP��FHQWUXP�9(6$����
KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP���EUHHGWH�KRUL]RQWDOH�UDLO����PP���
NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�YDQ�GH�LQGLYLGXHOH�
VFKHUPHQ���9(6$�������RI��������PP��LQFOXVLHI���EHODVWLQJ�WRW����NJ�
SHU�VFKHUP� 
� 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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DQWUDFLHW 

7)7�PXOWL�PRQLWRUVWDQGDDUG����VFKHUPHQ�YHUWLFDDO��')��� 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�YHUWLFDDO�ERYHQ�HONDDU�WH�
SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP��FHQWUXP�9(6$����
KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP����NRJHOJHZULFKW�YRRU�GUDDLHQ��
QHLJHQ�YDQ�GH�LQGLYLGXHOH�VFKHUPHQ���9(6$�������RI��������PP�LQFOX�
VLHI���EHODVWLQJ�WRW����NJ�SHU�VFKHUP�� 
 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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7)7�PXOWL�PRQLWRUVWDQGDDUG����VFKHUPHQ�KRUL]RQWDDO��')���� 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�QDDVW�HONDDU�WH�
SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP��FHQWUXP�9(6$����
KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP���EUHHGWH�KRUL]RQWDOH�UDLO����PP���
NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�YDQ�GH�LQGLYLGXHOH�
VFKHUPHQ���9(6$�������RI��������PP�LQFOXVLHI���EHODVWLQJ�WRW����NJ�
SHU�VFKHUP���RSWLRQHOH�EODGEHYHVWLJLQJHQ�� 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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7)7�PXOWL�PRQLWRUVWDQGDDUG����³ZLGHVFUHHQ´�VFKHUPHQ��')������ 
9RRU�³ZLGHVFUHHQ´�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�
QDDVW�HONDDU�WH�SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP�
�FHQWUXP�9(6$����KRRJWH�YHUWLFDOH�GUDDJVWDQJ�����PP���EUHHGWH�KRUL�
]RQWDOH�UDLO����PP���NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�
YDQ�GH�LQGLYLGXHOH�VFKHUPHQ���9(6$�������RI��������PP���EHODVWLQJ�
WRW����NJ�SHU�VFKHUP��� 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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7)7�PXOWL�PRQLWRUVWDQGDDUG�����VFKHUPHQ�YHUWLFDDO�')����� 
9RRU�IODWSDQHO�EHHOGVFKHUPHQ�WRW����LQFK�KRUL]RQWDDO�QDDVW�HONDDU�WH�
SODDWVHQ���WUDSORRV�LQ�KRRJWH�LQVWHOEDDU�YDQ��-��FP��FHQWUXP�9(6$����
KRRJWH�YHUWLFDOH�GUDDJVWDQJ����PP���EUHHGWH�KRUL]RQWDOH�UDLO����PP���
NRJHOJHZULFKW�YRRU�GUDDLHQ��QHLJHQ�HQ�]ZHQNHQ�YDQ�GH�LQGLYLGXHOH�
VFKHUPHQ���9(6$�������RI��������PP�LQFOXVLHI���EHODVWLQJ�WRW����NJ�
SHU�VFKHUP� 
 
 
2SWLRQHOH�NHX]H�EODGEHYHVWLJLQJHQ� 
7DIHONOHP�YRRU�ZHUNEODGHQ�YDQ���-��PP� 
%ODGGRRUYRHU�YRRU�ZHUNEODGHQ�WRW���PP�GLNWH�� 
9RHWSODDW�'HVLJQ����[���PP��E[G� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7: 

0RQLWRUVWDQGDDUG�PHW�WRHWVHQERUGKRXGHU�-�9+���� 
3ODDWVW�KHW�EHHOGVFKHUP�RS�HHQ�HUJRQRPLVFK�YHUDQWZRRUGH�KRRJWH�HQ�
YHUVFKDIW�UXLPWH�RS�GH�ZHUNSOHN�ZDQQHHU�KHW�WRHWVHQERUG�QLHW�ZRUGW�
JHEUXLNW���YHUYDDUGLJG�YDQ��PP�GLN�JODVKHOGHU�DFU\O�JHJDUDQGHHUG�YRRU�
���NJ�EHODVWLQJ���PRQLWRU�GUDDJEODG���[��PP��E[G����YHUKRRJW�KHW�
EHHOGVFKHUP�PHW���FP� 

 
������ 
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/&'�PRQLWRUVWDQGDDUG�PHW�WRHWVHQERUGKRXGHU�-�9+����� 
3ODDWVW�KHW�EHHOGVFKHUP�RS�HHQ�HUJRQRPLVFK�YHUDQWZRRUGH�KRRJWH�HQ�
YHUVFKDIW�UXLPWH�RS�GH�ZHUNSOHN�ZDQQHHU�KHW�WRHWVHQERUG�QLHW�ZRUGW�
JHEUXLNW���YHUYDDUGLJG�YDQ��PP�GLN�JODVKHOGHU�DFU\O�JHJDUDQGHHUG�YRRU�
���NJ�EHODVWLQJ���PRQLWRU�GUDDJEODG���[��FP��E[G����YHUKRRJW�KHW�
EHHOGVFKHUP�PHW���FP� 

 
������ 

 
���[���[���PP 

 
¼����������� 

 
¼����������� 

/&'�PRQLWRUVWDQGDDUG�LQ�KRRJWH�LQVWHOEDDU�-�+9����� 
(HQ�HOHJDQWH��LQ�KRRJWH�LQVWHOEDUH�/&'�PRQLWRUVWDQGDDUG�YDQ���PP�GLN�
DFU\O���HHQYRXGLJ�GRRU�GH�JHEUXLNHU�RS�GH�JHZHQVWH�RRJKRRJWH�WH�
SODDWVHQ�RS����������HQ����PP�KRRJWH���PRQLWRU�GUDDJEODG���[��FP�
�E[G����EHODVWLQJ�WRW����NJ� 
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0XOWL�8VH�VWDQGDDUG�-�9+����� 
%LHGW�SODDWV�DDQ�EHHOGVFKHUPHQ�WRW����NJ���KHW�WRHWVHQERUG�NDQ�JHKHHO�
RQGHU�GH�PRQLWRUVWDQGDDUG�ZRUGHQ�JHVFKRYHQ���YHUYDDUGLJG�YDQ���HQ�
�PP�GLN�JODVKHOGHU�DFU\O���YHUKRRJW�KHW�EHHOGVFKHUP�PHW���FP�� 

 
������ 
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/&'�PRQLWRUVWDQGDDUG�LQ�KRRJWH�LQVWHOEDDU�-�+9����� 
(HQ�HOHJDQWH��LQ�KRRJWH�LQVWHOEDUH�/&'�PRQLWRUVWDQGDDUG�PHW�HHQ�
XLWVFKXLIEDUH�FRQFHSWKRXGHU��$��IRUPDDW��YDQ���PP�GLN�DFU\O���HHQYRX�
GLJ�GRRU�GH�JHEUXLNHU�RS�GH�JHZHQVWH�RRJKRRJWH�WH�SODDWVHQ�RS���������
���������HQ����PP�KRRJWH���PRQLWRU�GUDDJEODG���[��FP��E[G����EHODV�
WLQJ�WRW����NJ��'H�+9����EHYRUGHUW�HHQ�JRHGH�ZHUNKRXGLQJ�ELM�KHW�
LQYRHUHQ�YDQ�JHJHYHQV�YDQDI�SDSLHU�HQ�PRQLWRU��� 

 
¼����������� 

 
¼����������� 

 
¼����������� 

 
������ 

 
���[���[�������PP 
 

1RWHERRN�&HQWUH�-�')��� 
%LHGW�SODDWV�DDQ�HHQ�EHHOGVFKHUP�HQ�WRHWVHQERUG��'H�QRWHERRN�-�WRW�
PD[�����LQFK�-�ZRUGW�DOV�³GHVN�FRPSXWHU´�RQGHU�GH�VWDQG�JHVFKRYHQ��
'ULYH��V��HQ�NDEHODDQVOXLWLQJHQ�EOLMYHQ�WRHJDQNHOLMN���YHUYDDUGLJG�YDQ�
�PP�GLN�JODVKHOGHU�DFU\O�JHJDUDQGHHUG�YRRU����NJ�EHODVWLQJ���PRQLWRU�
GUDDJEODG���[��FP��E[G����YHUKRRJW�KHW�EHHOGVFKHUP�PHW���FP� 
 

 
������ 

 
���[���[���PP 

 
¼����������� 

 
0RQLWRUVWDQGDDUGV�YDQ�DFU\O 

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

9HUVWHOEDUH�QRWHERRN�VWDQGDDUG�-�+9���� 
(HQ�RS�KRRJWH�LQVWHOEDUH�QRWHERRN�VWDQGDDUG��GLH�LQ�FRPELQDWLH�PHW�
HHQ�DSDUW�WRHWVHQERUG�ZRUGW�JHEUXLNW���KRHNLQVWHOOLQJ�WUDSORRV�YDQ���-
��FP�YRRU�HHQ�RSWLPDDO�HUJRQRPLVFK�JHEUXLN��HHQ�VWDQGDDUG�WRHWVHQ�
ERUG�NDQ�WHJHQ�GH�VWDQGDDUG�JHSODDWVW�ZRUGHQ���HHQ�³WUDYHOOHU´�WRHWVHQ�
ERUG�NDQ�RQGHU�GH�QRWHERRN�VWDQGDDUG�JHVFKRYHQ�ZRUGHQ���EHODVWLQJ�
WRW���NJ���YHUYDDUGLJG�YDQ���PP�JODVKHOGHU�DFU\O� 
 
 
 

³,Q�OLQH´FRQFHSWKRXGHU��KRRJWH�YHUVWHOEDDU��-�+9��� 
9HUVWHOEDUH�FRQFHSWKRXGHU�-�$��IRUPDDW�-�ZRUGW�JHSODDWVW�WXVVHQ�KHW�
EHHOGVFKHUP�HQ�KHW�WRHWVHQERUG���KRHNYHUVWHOOLQJ�WUDSORRV�YDQ����-
���PP�YRRU�DDQSDVVLQJ�DDQ�HONH�KRRJWH�YDQ�GH�PRQLWRU���KHW�WRHWVHQ�
ERUG�NDQ�RQGHU�GH�FRQFHSWKRXGHU�JHSODDWVW�ZRUGHQ���YHUYDDUGLJG�YDQ�
�PP�JODVKHOGHU�DFU\O�RI�JHPDWWHHUG�DFU\O���DIPHWLQJHQ��
���[���[�������PP�� 

 
¼���������� 
¼���������� 

 
������ 
������ 
 

 
JODVKHOGHU 
JHPDWWHHUG 

³,Q�OLQH´FRQFHSWKRXGHU��YDVWH�KRRJWH��-�9+����� 
1LHXZH�³LQ-OLQH´�GRFXPHQWKRXGHU�YRRU�KHW�SODDWVHQ�WXVVHQ�WRHWVHQERUG�
HQ�EHHOGVFKHUP��$��IRUPDDW����YDVWH�KRRJWH����FP��KHOOLQJ�ZDDURQGHU�
KHW�WRHWVHQERUG�NDQ�ZRUGHQ�RSJHERUJHQ�ZDQQHHU�KLHU�QLHW�PHH�JH�
ZHUNW�ZRUGW���YHUYDDUGLJG�YDQ��PP�JODVKHOGHU�DFU\O���DIPHWLQJHQ��
���[���[���PP�� 

 
¼���������� 

 

 
������ 
 

 
JODVKHOGHU 
 

1RWHERRN�VWDQG�³)ROG´�-�+9��� 
2SYRXZEDDU�WRW�PXLVPDW�IRUPDDW���JHZLFKW�����JUDP���WUDSORRV�LQ�
KRRJWH�YHUVWHOEDDU����-���PP���JHVFKLNW�YRRU�QRWHERRNV�WRW����LQFK���
FRPSOHHW�PHW�HWXL�HQ�RPGRRV���YHUYDDUGLJG�YDQ�PHWDDO� 

 
¼���������� 

 

 
������ 
 
 

 
���[���[�������PP 

 
¼���������� 

 
������ 

 
���[���[�������PP 

1RWHERRN�&HQWUH�-�')��� 
%LHGW�SODDWV�DDQ�HHQ�EHHOGVFKHUP�HQ�WRHWVHQERUG��1RWHERRN�ZRUGW�DOV�
³GHVN�FRPSXWHU´�RQGHU�GH�VWDQG�JHVFKRYHQ��'ULYH��V��HQ�NDEHODDQVOXL�
WLQJHQ�EOLMYHQ�WRHJDQNHOLMN���YHUYDDUGLJG�YDQ��PP�GLN�JODVKHOGHU�DFU\O�
JHJDUDQGHHUG�YRRU����NJ�EHODVWLQJ���PRQLWRU�GUDDJEODG���[��FP�
�E[G����YHUKRRJW�KHW�EHHOGVFKHUP�PHW���FP� 
 
 

 
������ 
 
 
 

 
���[���[���PP 

 
¼���������� 

 
 

9HUVWHOEDUH�FRQFHSWKRXGHU�-�+9������ 
9HUVWHOEDUH�FRQFHSWKRXGHU�-�$��IRUPDDW�-�ZRUGW�JHSODDWVW�WXVVHQ�KHW�
EHHOGVFKHUP�HQ�KHW�WRHWVHQERUG���KRHNYHUVWHOOLQJ�WUDSORRV�YDQ���-���
FP�YRRU�DDQSDVVLQJ�DDQ�HONH�KRRJWH�YDQ�GH�PRQLWRU���KHW�WRHWVHQERUG�
NDQ�RQGHU�GH�FRQFHSWKRXGHU�JHSODDWVW�ZRUGHQ���YHUYDDUGLJG�YDQ��PP�
JODVKHOGHU�DFU\O���DIPHWLQJHQ�����[���[�������PP�� 
 

 
JODVKHOGHU 
JHPDWWHHUG 
 

 
������ 
������ 
 

 
¼���������� 
¼���������� 

 

 
1RWHERRN�VWDQGDDUGV�	�FRQFHSWKRXGHUV�YDQ�DFU\O 

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

³7KLQ�&OLHQW´�&38�KRXGHU�RQGHU�ZHUNEODG�-�')������ 
*HVFKLNW�YRRU�]RZHO�KRUL]RQWDOH�RI�YHUWLFDOH�PRQWDJH�YDQ�7KLQ�&OLHQWV�
RI�8OWUD�6PDOO�)RUP�)DFWRU�FRPSXWHUV�RQGHU�ZHUNEODG���VQHOOH�SODDWVLQJ�
YDQ�GH�7KLQ�&OLHQW�GRRU�GH�KRXGHU�LQ�KHW�UDLO�V\VWHHP�WH�VFKXLYHQ���
KRXGW�YULMZHO�HONH�7KLQ�&OLHQW�WXVVHQ����-���PP�EUHHG�HQ���-���
KRRJ���PD[LPDOH�DIPHWLQJHQ�YDQ�GH�KRXGHU�����[���[��PP��E[G[K����
YHUYDDUGLJG�YDQ�JHSRHGHUG�VWDDO���PRQWDJH�DIPHWLQJHQ���[������PP�
�E[G����OHYHUEDDU�LQ�DOXPLQLXP�]LOYHU�� 

 
������ 
 

 
]LOYHU 

8QLYHUVHOH�&38�KRXGHU�RQGHU�ZHUNEODG�-�')������ 
8QLYHUVHOH�&38�KRXGHU�YRRU�GHVNWRS��KRUL]RQWDDO��RI�WRZHU�PRGHOOHQ�
�YHUWLFDDO��JHPDNNHOLMN�RQGHU�KHW�ZHUNEODG�WH�EHYHVWLJHQ���YDVW�PRGHO���
KRUL]RQWDDO��YHUVWHOEDDU�KRRJWH�YDQ����-���PP�HQ�EUHHGWH�YDQ����-
���PP���YHUWLFDDO��YHUVWHOEDDU�KRRJWH�YDQ����-���PP�HQ�EUHHGWH�YDQ�
���-���PP���PD[LPDOH�EHODVWLQJ�����NJ�� 

 
������ 
������ 
 

 
]LOYHU� 
]ZDUW� 
 

8QLYHUVHOH�&38�KRXGHU�RQGHU�ZHUNEODG�-�')����')������ 
8QLYHUVHOH�&38�KRXGHU�YRRU�GHVNWRS��KRUL]RQWDDO��RI�WRZHU�PRGHOOHQ�
�YHUWLFDDO��YHLOLJ�RQGHU�KHW�ZHUNEODG�WH�EHYHVWLJHQ���KRUL]RQWDDO��YHUVWHO�
EDDU�EUHHGWH�YDQ����-���PP�HQ�KRRJWH�YDQ���-���PP���YHUWLFDDO��
YHUVWHOEDDU�KRRJWH�YDQ���-���PP�HQ�EUHHGWH�YDQ����-���PP���PD[��
EHODVWLQJ�����NJ��9HUYDDUGLJG�YDQ�$%6�NXQVWVWRI� 
 
 

 
������ 
������ 
 
 

 
ZLW 
]ZDUW 
 
� 
 

&38�WUROOH\�-�')���� 
0HHU�UXLPWH�HQ�JHHQ�JHUXLV��9ULM�YDQ�GH�YORHU��GDDUGRRU�&38�WHJHQ�VWRI�
EHVFKHUPG����EUHHGWH�LQVWHOOLQJ�WUDSORRV�YDQ����-���PP���GH�FSX�LV�
UHFKWVWDQGLJ�RI�KHOOHQG�RQGHU�HHQ�KRHN���Û�����Û�RI���Û�KRUL]RQWDDO�WH�
SODDWVHQ�YRRU�HHQ�SUDNWLVFKH�WRHJDQNHOLMNKHLG�YRRU�GH�GLVN�GULYHV���
VWDOHQ�EXLVIUDPH��HSR[\�FRDWLQJ��VWDDW�RS���]ZHQNZLHOHQ��ZDDUYDQ���
JHUHPG���DIPHWLQJ����-���[���[���PP���NOHXU��]LOYHU�RI�]ZDUW���ZRUGW�
RQJHPRQWHHUG�JHOHYHUG�� 

 
������ 
������ 
 

 
]LOYHU 
]ZDUW 

&38�KRXGHU�YDQ�PHWDDO�-�')���� 
*HVFKLNW�RP�GH�PHHVWH�FRPSXWHUV�YHUWLFDDO�QDDVW�RI�RQGHU�GH�ZHUNSOHN�
WH�SODDWVHQ���EUHHGWH�WUDSORRV�LQVWHOEDDU�YDQ���-���FP��6WDDW�RS���
]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���DIPHWLQJHQ�����-���[���[���PP�
�E[G[K����ZRUGW�RQJHPRQWHHUG�JHOHYHUG� 

 
¼����������� 

 

 
¼���������� 
¼���������� 

 
¼���������� 
¼���������� 

 
 

 
¼����������� 
¼����������� 

 
¼����������� 

 
������ 

 
OLFKWJULMV 

7KLQ�&OLHQWV�KRXGHUV 
HQ�GHVNWRS�&38�KRXGHUV 

ZZZ�JDWHVZHE�QO �� 

 
8QLYHUVHOH�&38�KRXGHU�RQGHU�ZHUNEODG�-�')����')������ 
8QLYHUVHOH�&38�KRXGHU�YRRU�GHVNWRS��KRUL]RQWDDO��RI�WRZHU�PRGHOOHQ�
�YHUWLFDDO��YHLOLJ�RQGHU�KHW�ZHUNEODG�WH�EHYHVWLJHQ���KRUL]RQWDDO��YHUVWHO�
EDDU�EUHHGWH�YDQ����-���PP�HQ�KRRJWH�YDQ����-���PP���YHUWLFDDO��
YHUVWHOEDDU�KRRJWH�YDQ����-���PP�HQ�EUHHGWH�YDQ����-���PP���PD[��
EHODVWLQJ�����NJ��9HUYDDUGLJG�YDQ�$%6�NXQVWVWRI� 

 
ZLW 
]ZDUW 
� 
 

 
������ 
������ 
 
 

 
¼���������� 
¼���������� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7: 

7RZHU�&38�KRXGHU�RQGHU�ZHUNEODG�YDVW��� 
'H�7RZHU�&38�KRXGHU�LV�KHHO�JHPDNNHOLMN�RQGHU�KHW�ZHUNEODG�WH�EH�
YHVWLJHQ���JHVFKLNW�YRRU�QDJHQRHJ�HONH�&38��RPGDW�GH�VWDQGDDUG�YDQ�
���-���PP�LQ�KRRJWH�HQ�YDQ����-���PP�LQ�EUHHGWH�YHUVWHOEDDU�LV���GH�
&38�ZRUGW�YHLOLJ�LQ�GH�GDDUYRRU�EHVWHPGH�KRXGHU�YDVWJHNOHPG���HHQ�
DQWL-VOLSPDW�YRRUNRPW�ZHJVFKXLYHQ�HQ�EHVFKDGLJLQJHQ���PRQWDJH�DI�
PHWLQJHQ���[���PP��E[G����OHYHUEDDU�LQ�]LOYHU����������HQ�LQ�]ZDUW�
�����������ZRUGW�RQJHPRQWHHUG�JHOHYHUG���DIPHWLQJHQ��
�������[���[�������PP��E[G[K�� 

%HYHLOLJGH�7RZHU�&38�KRXGHU�RQGHU�ZHUNEODG�YDVW��� 
'H�DIVOXLWEDUH�7RZHU�&38�KRXGHU�LV�KHHO�JHPDNNHOLMN�RQGHU�KHW�ZHUN�
EODG�WH�EHYHVWLJHQ���JHVFKLNW�YRRU�ELMQD�HONH�&38���YDQ����-���PP�LQ�
KRRJWH�HQ�YDQ���-���PP�LQ�EUHHGWH�YHUVWHOEDDU���GH�&38�ZRUGW�YHLOLJ�
LQ�GH�GDDUYRRU�EHVWHPGH�KRXGHU�YDVWJHNOHPG�HQ�DIJHVORWHQ���PD[LPD�
OH�EHODVWLQJ�����NJ���PRQWDJH�DIPHWLQJHQ����[���PP��E[G����NOHXU��
DOX�]LOYHU�RI�]ZDUW���ZRUGW�RQJHPRQWHHUG�JHOHYHUG�� 
 
 
 
2SWLH�� 
³0DVWHU�NH\´�OHYHUEDDU� 
 

 
¼���������� 
¼���������� 

 
 
 
 
 
 
 
 

¼���������� 

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

 
]LOYHU 
]ZDUW 
 
 
 
 
 
 
 
 
PDVWHU�NH\ 
 

7RZHU�&38�KRXGHU�RQGHU�ZHUNEODG�GUDDLEDDU��� 
'H�/X[H�&38�KRXGHU�LV�KHHO�JHPDNNHOLMN�RQGHU�KHW�ZHUNEODG�WH�EHYHV�
WLJHQ���XLWWUHNEDDU�RYHU����FP�HQ������GUDDLEDDU�YRRU�HHQ�JHPDNNHOLMNH�
WRHJDQJ�YRRU�JHEUXLNHUV�HQ�V\VWHHPEHKHHUGHUV���JHVFKLNW�YRRU�ELMQD�
HONH�&38���YDQ����-���PP�LQ�KRRJWH�HQ�YDQ����-���PP�LQ�EUHHGWH�
YHUVWHOEDDU���GH�&38�ZRUGW�YHLOLJ�YDVWJHNOHPG���HHQ�DQWL-VOLSPDW�YRRU�
NRPW�ZHJVFKXLYHQ�HQ�EHVFKDGLJLQJHQ���PRQWDJH�DIPHWLQJHQ�
���[���PP��E[G����LQ�]LOYHU����������HQ�LQ�]ZDUW������������ZRUGW�RQJH�
PRQWHHUG�JHOHYHUG���DIPHWLQJHQ���������[���[�������PP��E[G[K�� 

 
¼���������� 
¼���������� 

 
������ 
������ 
 

 
]LOYHU 
]ZDUW 

 
¼���������� 
¼���������� 

 
������ 
������ 

 
]LOYHU 
]ZDUW 

&38�KRXGHU�RQGHU�ZHUNEODG�YDVW��� 
*HVFKLNW�RP�&38�µV�YDQDI���PP�EUHHG�YHUWLFDDO�RQGHU�HHQ�ZHUNEODG�WH�
EHYHVWLJHQ���KRRJWH�LQVWHOOLQJ�YDQ����-���PP��EUHHGWH�LQVWHOOLQJ�YDQ�
��-���PP���PRQWDJH�DIPHWLQJHQ����[���PP��E[G����OHYHUEDDU�LQ�ZLW�
���������DOX�]LOYHU����������HQ�LQ�]ZDUW������������EHODVWLQJ���NJ���ZRUGW�
RQJHPRQWHHUG�JHOHYHUG�� 
 

 
������ 
������ 
������ 
 

 
ZLW 
]LOYHU 
]ZDUW 
 

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

&38�KRXGHU�RQGHU�ZHUNEODG�GUDDLEDDU��� 
*HVFKLNW�RP�&38�µV�YDQDI���PP�EUHHG�YHUWLFDDO�RQGHU�HHQ�ZHUNEODG�WH�
EHYHVWLJHQ���KRRJWH�LQVWHOOLQJ�YDQ����-���PP��EUHHGWH�LQVWHOOLQJ�YDQ�
��-���PP���XLWWUHNEDDU�RYHU���-���FP�HQ���-�����GUDDLEDDU���PRQWDJH�
DIPHWLQJHQ����[���PP��E[G����OHYHUEDDU�LQ�DOX�]LOYHU����������HQ�LQ�
]ZDUW������������EHODVWLQJ���NJ���ZRUGW�RQJHPRQWHHUG�JHOHYHUG�� 
 
 

 
]LOYHU 
]ZDUW 
 
 
 

 
������ 
������ 
 
 

 
¼���������� 
¼���������� 

 
 

8QLYHUVHOH�&38�KRXGHUV�³PHGLXP´���� 
8QLYHUVHOH�&38�KRXGHUV�YRRU�GLUHFWH�ZDQGPRQWDJH�RI�RQGHU�HHQ�ZHUN�
EODG���WUDSORRV�LQ�KRRJWH�HQ�GLHSWH�LQ�WH�VWHOOHQ�EUHHGWH���-���PP��
KRRJWH����-���PP����PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��]LOYHUJULMV�RI�
]ZDUW� 
 
 
8QLYHUVHOH�&38�KRXGHUV�³ODUJH´���� 
8QLYHUVHOH�&38�KRXGHUV�YRRU�GLUHFWH�ZDQGPRQWDJH�RI�RQGHU�HHQ�ZHUN�
EODG���WUDSORRV�LQ�KRRJWH�HQ�GLHSWH�LQ�WH�VWHOOHQ�EUHHGWH���-���PP��
KRRJWH����-���PP����PDWHULDDO��JHSRHGHUG�VWDDO���NOHXU��]LOYHUJULMV�RI�
]ZDUW� 

 
¼���������� 
¼���������� 

 
 
 
 
 

¼���������� 
¼���������� 

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

 
]LOYHU��PHGLXP� 
]ZDUW��PHGLXP� 
 
 
 
 
 
]LOYHU��ODUJH� 
]ZDUW��ODUJH� 
 
 
 

&38�KRXGHUV�WRZHU�3& 

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

.DEHOFOLSV 
'H�JHPDNNHOLMNVWH�PDQLHU�RP�NDEHOV�WH�JHOHLGHQ�LV�GRRU�GH]H�]HOINOH�
YHQGH�NDEHO�&OLSV�WH�JHEUXLNHQ���SODN�VLPSHOZHJ�HHQ�NDEHOFOLS�RS�HHQ�
PXXU�RI�EXUHDX�HQ�JHOHLG�GH�NDEHOV�HU�GRRUKHHQ���HHQYRXGLJ�WH�PRQWH�
UHQ���YRRU]LHQ�YDQ�HHQ�VWHUNH��]HOINOHYHQGH�IRDPODDJ���GH�NDEHO�FOLSV�
ZRUGHQ�DOV�VHW�YDQ����VWXNV�JHOHYHUG� 

 
������ 

 
OLFKWJULMV 

&DEOH�GHVN�RUJDQLVHU��� 
9HUWLFDOH�NDEHOJHOHLGLQJ������PP���LV�]HHU�IXQFWLRQHHO�RS�GH�ZHUNSOHN���
YRRUNRPW�VWUXLNHOHQ�HQ�ZRUGHQ�DSSDUDWHQ�H[WUD�EHYHLOLJG���RUGHQW�GH�
ZHUNSOHN���LV�LQ�WH�NRUWHQ���ZRUGW�JHOHYHUG�LQFOXVLHI�EXUHDXDDQVOXLWLQJ�HQ�
YHU]ZDDUGH�YRHW���OHYHUEDDU�LQ���OHQJWHV��OHQJWH����PP���OHQJWH�
����PP� 
 

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

 
��FP�-�ZLW� 
��FP�-�]LOYHUJULMV 
��FP�-�]ZDUW 
 
���FP�-�ZLW� 
���FP�-�]LOYHUJULMV 
���FP�-�]ZDUW 

.DEHOJRRW 
'H]H�VOLPPH�NDEHOJRRW�LV�JHQPDNNHOLMN�WRHJDQNHOLMN�GRRU�]LMQ�XLWVFKXLI�
EDUH�NRJHOJHODJHUGH�JHOHLGHUDLOV���GRRU�]LMQ�KRRJWH�YHUVWHOEDUH�EHYHVWL�
JLQJV\VWHHP�LV�KLM�YULMZHO�DDQ�HON�EXUHDX�WH�PRQWHUHQ���NZDOLWDWLHI�KRRJ�
VWDDQG�GHVLJQ�PDDNW�GH]H�NDEHOJRRW�HHQ�WRHYRHJLQJ�RS�HONH�ZHUN�
SOHN���XLWVFKXLIEDDU�JHPDNNHOLMNH�WRHJDQJ���VWUXLNHOHQ�RYHU�NDEHOV�LV�
YHUOHGHQ�WLMG���PDWHULDDO��GXXU]DDP�VWDDO���NOHXU��]LOYHUJULMV���DIPHWLQJHQ��
���[�������[�������PP��E[G[K�� 
 

 
]LOYHU�DOXPLQLXP 

 
������ 

9HOFUR�NDEHOOXVVHQ 
'H]H�VOLPPH��EHVFKULMIEDUH�9HOFUR�NDEHOOXVVHQ�KHEEHQ�HHQ�YRRUJH�
VWDQVWH�EHYHVWLJLQJRRJ�RP�]H�RYHUDO�RS�WH�NXQQHQ�VFKURHYHQ���GH�
NDEHOOXV�LV�QLHW�DOOHHQ�VWHUN��PDDU�RRN�]HHU�GXXU]DDP���HLQGHORRV�WH�
JHEUXLNHQ���PD[LPDOH�FDSDFLWHLW�YDQ�����PP���ZRUGHQ�SHU�VHWU�YDQ����
VWXNV�JHOHYHUG���EHVFKULMIEDUH�NOLWWHQEDQG���HLQGHORRV�WH�KHUJHEUXLNHQ� 
��GH�NDEHOOXVVHQ�]LMQ�DOV�VHW�YDQ����VW\XNV�WH�EHVWHOOHQ�LQ�GH�NOHXU�ZLW�RI�
]ZDUW� 

 
¼����������� 

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

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

 
¼����������� 

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

 
������ 
������ 
������ 

 
ZLW 
OLFKWJULMV 
]ZDUW 

.DEHOEUXJ�YDQ�NXQVWVWRI�OHQJWH�����PWU 
9RRUNRPW�SHUVRRQOLMNH�RQJHYDOOHQ�HQ�EHVFKDGLJLQJHQ�DDQ�NDEHOV��
9RRU]LHQ�YDQ�DIORSHQGH�UDQGHQ�HQ�DQWLVOLS�ULEEHOV��+HHIW���UXLPH�ND�
PHUV�YRRU�RSWLPDOH�VFKHLGLQJ�YDQ�GDWD-�HQ�VSDQQLQJVNDEHOV�� 
/HQJWH�YDQ�����PHWHU��KRRJWH���PP��EUHHGWH���PP� 
 
 
.DEHOEUXJ�YDQ�NXQVWVWRI�OHQJWH���PWU� 
9RRUNRPW�SHUVRRQOLMNH�RQJHYDOOHQ�HQ�EHVFKDGLJLQJHQ�DDQ�NDEHOV��
9RRU]LHQ�YDQ�DIORSHQGH�UDQGHQ�HQ�DQWLVOLS�ULEEHOV��+HHIW���UXLPH�ND�
PHUV�YRRU�RSWLPDOH�VFKHLGLQJ�YDQ�GDWD-�HQ�VSDQQLQJVNDEHOV�� 
/HQJWH�YDQ�����PHWHU��KRRJWH���PP��EUHHGWH���PP� 

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

 
���P�[���PP��JULMV 
���P�[���PP��]ZDUW 
 
 
 
 
 
���P�[���PP��JULMV 
���P�[���PP��]ZDUW 

.DEHOEUXJ�YDQ�DOXPLQLXP�OHQJWH������PWU 
0HW�HHQ�OHQJWH�YDQ�����P�HQ�VFKDUQLHUHQGH�WRHJDQJ�WRW�GH�NDEHOJRWHQ��
OHLGW�KHW�NDEHOV�HHQYRXGLJ�QDDU�ZDDU�X�]H�QRGLJ�KHEW��9ROOHGLJ�JHPDDNW�
YDQ�UHF\FOHEDDU�DOXPLQLXP��6FKDUQLHUHQGH��JHERJHQ�ERYHQNDQW�PHW�
DQWLVOLS�ULEEHOV�GLH�HUYRRU�]RUJHQ�GDW�QLHPDQG�XLWJOLMGW��+HHIW�WZHH�ND�
EHOJRWHQ�HQ�ELHGW�UXLPWH�DDQ�PD[LPDDO����QHWZHUN-�RI����VWURRPNDEHOV��
]RUJW�YRRU�HHQ�RSWLPDOH�VFKHLGLQJ�YDQ�GDWD-�HQ�VWURRPNDEHOV��RQGHU�
NDQW�EHVFKLNW�RYHU�ULEEHOV�GLH�]LFK�YHUDQNHUHQ�LQ�YORHUEHGHNNLQJ��DIPH�
WLQJHQ��E[G[K�������[������[���PP 
 
+RHNYHUELQGLQJ�NDEHOEUXJ�YDQ�DOXPLQLXP 
.RSSHOW���VWXNV�NDEHOEUXJJHQ�PHW����JUDGHQ�YHUELGLQJ��DIPHWLQJHQ�
�E[G[K�������[�����[���PP 

 
¼����������� 
¼����������� 

 
 
 
 
 

¼����������� 
¼����������� 

 
¼���������� 

 
 
 
 
 
 
 
 
 

¼���������� 
 

 
������ 
 
 
 
 
 
 
 
 
 
������ 

 
����P�[����PP 
 
 
 
 
 
 
 
 
 
�����P�[����PP� 

.DEHOPDQDJHPHQW�HQ�NDEHOFOLSV� 

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

&DEOH�(DWHUV�����PP��EXON�URO� 
9RRU�KHW�UHDOLVHUHQ�YDQ�JURWHUH�NDEHOPDQDJHPHQW�SURMHFWHQ�]LMQ�HU�
ODQJHUH���PP���&DEOH�(DWHUV�RS�URO�PHW�HHQ�OHQJWH�YDQ����PHWHU���
EHVFKLNEDDU�LQ�GH�NOHXU�]ZDUW���KHW�KDQGYRHU�JHUHHGVFKDS�ZRUGW�ORV�
YHUNRFKW� 

.DEHOJROI� 
'H�HHQYRXGLJVWH�PDQLHU�RP�URPPHOLJH�NDEHOV�RQGHU�KHW�EXUHDX�WH�
YRRUNRPHQ����GH�NDEHOJROYHQ�ZRUGHQ�DDQ�GH�RQGHU]LMGH�YDQ�KHW�EX�
UHDXEODG�JHPRQWHHUG�PHW���VFKURHYHQ���QLHW�PHHJHOHYHUG����ELHGHQ�
SODDWV�DDQ�PHHUGHUH�NDEHOV���GH�NDEHOV�ZRUGHQ�VLPSHOZHJ�WXVVHQ�GH�
NOHPPHQGH�HOHPHQWHQ�JHGUXNW�ZHONH�GH�NDEHOV�QHWMHV�RS�KXQ�SOHN�
KRXGHQ���JHVFKLNW�YRRU�DOOH�DIPHWLQJHQ�NDEHOV��DXGLR��YLGHR��/$1��
VWURRP�HQ�DOOHV�GDDUWXVVHQ���ZRUGW�JHOHYHUG�SHU�VHW�YDQ���VWXNV���DIPH�
WLQJHQ�����[��[��PP���NOHXU��ZLW��]LOYHUJULMV��]ZDUW� 
 

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

 
������ 
������ 
������ 
 
 

 
ZLW 
]LOYHUJULMV 
]ZDUW 

.DEHOVODQJ�6SLUDDOVODQJ� 
(HQ�VQHOOH�HQ�JHPDNNHOLMN�RSORVVLQJ�RP�NDEHOV�WH�PDQDJHQ���GH�VSLUDDO�
NDEHOPDQDJHU�ZRUGW�VLPSHOZHJ�RP�GH�NDEHOV�KHHQ�JHZLNNHOG�RP�]R�
HHQ�VWHYLJH�EXQGHO�WH�YRUPHQ�WRW������PP���VSLUDOHQ�RP�GH�NDEHOV�
OHLGHQ��DDQ�EHLGH�NDQWHQ�LV�SODDWV�YRRU�DIWDNNLQJHQ���DQGHUH�NDEHOV�
NXQQHQ�QDGHUKDQG�HHQYRXGLJ�WRHJHYRHJG�ZRUGHQ���URO�YDQ����PHWHU���
NOHXU��ZLW��]LOYHUJULMV�HQ�]ZDUW� 

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

 
������ 
������ 
������ 

 
ZLW 
]LOYHUJULMV 
]ZDUW 

&DEOH�(DWHUV�����PP��EXON�URO� 
9RRU�KHW�UHDOLVHUHQ�YDQ�JURWHUH�NDEHOPDQDJHPHQW�SURMHFWHQ�]LMQ�HU�
ODQJHUH���PP���&DEOH�(DWHUV�RS�URO�PHW�HHQ�OHQJWH�YDQ����PHWHU���
EHVFKLNEDDU�LQ�YLHU�YHUVFKLOOHQGH�NOHXUHQ���KHW�KDQGYRHU�JHUHHGVFKDS�
ZRUGW�ORV�YHUNRFKW� 
 
 
 

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

 
 

 
������ 
������ 
������ 
������ 
 
 

 
����PP���P��ZLW 
����PP���P��]LOYHU 
����PP���P��]ZDUW 
����PP�WRRO 

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

 

 
������ 
������ 
������ 
������ 
 

 
����PP���P��ZLW� 
����PP���P��]LOYHU� 
����PP���P��]ZDUW� 
����PP�WRRO 

&DEOH�(DWHUV�����PP�RI�����PP�ZHUNSOHN�VHW 
����PP�ZHUNSOHNVHW�PHW�HHQ�OHQJWH�YDQ���PHWHU�FRPSOHHW��PHW�HHQ�
KDQGYRHU�JHUHHGVFKDS��� 
 
 
����PP�ZHUNSOHNVHW�PHW�HHQ�OHQJWH�YDQ���PHWHU�FRPSOHHW��PHW�HHQ�
KDQGYRHU�JHUHHGVFKDS��� 

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

 
����PP��P��ZLW 
����PP��P��]LOYHU 
����PP��P��=ZDUW 
 
����PP��P��ZLW 
����PP��P��]LOYHU 
����PP��P��]ZDUW 

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

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

0RQWDJH�FOLSV�YRRU�&DEOH�(DWHUV�� 
0HW�GH�PRQWDJH�FOLSV�NDQ�GH�&DEOH�(DWHU�RS�LHGHU�RSSHUYODN�SHUIHFW�
ZRUGHQ�JHOHLG��RQGHU�EXUHDXV��RS�PXUHQ��SODIRQGV��YORHUHQ�RI�VWHXQSL�
ODUHQ���GH�FOLSV�]LMQ�YRRU]LHQ�YDQ�]RZHO�VWHUN�NOHHIEDQG�DOV�HHQ�0��
VFKURHIJDW���JHVFKLNW�YRRU�����PP�HQ�����PP���YHUSDNW�SHU�VHW�YDQ���
VWXNV�� 

 
&OLS�]LOYHU����VWXNV� 
&OLS�]ZDUW����VWXNV� 

 
������ 
������ 

 
¼����������� 
¼����������� 

 

.DEHOPDQDJHPHQW�³&DEOH�(DWHUV´ 

ZZZ�JDWHVZHE�QO �� 



(UJRQRPLVFKH�ZHUNSOHN�RSORVVLQJHQ 
$GGLW�%HQWR��� 

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

0RQLWRUYHUKRJHU�PHW�HUJRQRPLVFK�WRROER[��������� 
,HGHUHHQ�NDQ�YDQDI�QX�JHQLHWHQ�YDQ�HHQ�RSJHUXLPG�EXUHDX�HQ�HHQ�
JH]RQGH�KRXGLQJ��GH�$GGLW�%HQWR��HUJRQRPLVFKH�EXUHDXVHW�EHYDW�GH��
HUJRQRPLVFKH�WRROER[���������HQ�GH�$GGLW�%HQWR��YHUVWHOEDUH�PRQL�
WRUYHUKRJHU���������HQ�LV�HHQ�YROOHGLJ�SDNNHW�YDQ�SURGXFWHQ�GLH�JH�
PDDNW�]LMQ�YRRU�HONDDU ��GH]H�VHW�WRYHUW�HHQ�PRRL�EXUHDX�RP�LQ�HHQ�
HUJRQRPLVFKH�ZHUNSOHN�GLH�FRPIRUWDEHO�HQ�SUDNWLVFK�LV ��ZDQQHHU�GH�
HUJRQRPLVFKH�WRROER[�QLHW�LQ�JHEUXLN�LV��SDVW�GH]H�PRRL�LQ�GH�PRQLWRU�
YHUKRJHU��YRRU�HHQ�QHWWH�ORRN�HQ�HHQ�µFOHDQ�GHVN¶���ZHUNW�JHZHOGLJ�LQ�
FRPELQDWLH�PHW�GH�$GGLW�%HQWR��HUJRQRPLVFKH�PRQLWRUYHUKRJHUV���
GUDDJYHUPRJHQ�YDQ�PD[����NJ���DIPHWLQJHQ�����[�����[��������PP�
�E[G[K����PDWHULDDO��PHWDDO�PHW�HHQ�GXXU]DPH��PDWWH�SRHGHUFRDWLQJ� 

 
������ 
������ 

 
ZLW 
]ZDUW 

0RQLWRUYHUKRJHU��YDVWH�KRRJWH������������� 
(IIHFWLHI�RQWZHUS�YRRU�HHQ�HUJRQRPLVFK�KRXGLQJ�YRRU�KHW�ZHUNHQ�PHW�
HHQ�EHHOGVFKHUP���KHOSW�X�KRXGLQJ�WH�YHUEHWHUHQ�GRRUGDW�GH�PRQLWRU�RS�
RRJKRRJWH�NRPW�WH�VWDDQ���GH�UXEEHUHQ�SRRWMHV�]RUJHQ�HUYRRU�GDW�GH�
PRQLWRU�YROOHGLJ�VWDELHO�VWDDW�HQ�KHW�ZHUNEODG�NUDVYULM�EOLMIW���WH�FRPELQH�
UHQ�PHW�HUJRQRPLVFK�WRROER[���YDVWH�KRRJWH����PP���DIPHWLQJHQ��
���[���[���PP��E[G[K����PDWHULDDO��PHWDDO�PHW�HHQ�GXXU]DPH��PDWWH�
SRHGHUFRDWLQJ���PD[LPDOH�EHODVWLQJ����NJ� 
 

 
������ 
������ 
 

 
ZLW 
]ZDUW 
� 
 

0RQLWRUYHUKRJHU��YHUVWHOEDDU������������� 
0RQLWRU�YHUKRJHU�PHW���KRRJWH�LQVWHOOLQJHQ���RQWZHUS�YRRU�HHQ�HUJRQR�
PLVFK�KRXGLQJ�YRRU�KHW�ZHUNHQ�PHW�HHQ�EHHOGVFKHUP���KHOSW�X�KRXGLQJ�
WH�YHUEHWHUHQ�GRRUGDW�GH�PRQLWRU�RS�RRJKRRJWH�DDQ�WH�SDVVHQ�LV���GH�
UXEEHUHQ�SRRWMHV�]RUJHQ�HUYRRU�GDW�GH�PRQLWRU�YROOHGLJ�VWDELHO�VWDDW�HQ�
KHW�ZHUNEODG�NUDVYULM�EOLMIW���WH�FRPELQHUHQ�PHW�HUJRQRPLVFK�WRROER[���
KRRJWH�LQVWHOOLQJHQ��������������PP���DIPHWLQJHQ��
���[���[�����������PP��E[G[K����PDWHULDDO��PHWDDO�PHW�HHQ�GXXU]D�
PH��PDWWH�SRHGHUFRDWLQJ���PD[LPDOH�EHODVWLQJ����NJ� 
 

 
ZLW 
]ZDUW 

 
������ 
������ 

0RQLWRUYHUKRJHU�PHW�HUJRQRPLVFK�WRROER[��������� 
'H�$GGLW�%HQWR��HUJRQRPLVFKH�WRROER[�EHUJW�XZ�NDQWRRUEHQRGLJGKH�
GHQ��$�-GRFXPHQWHQ�HQ�DSSDUDWHQ��WRW���´��QHWMHV�RS�HQ�LV�WH�JHEUXLNHQ�
DOV�QRWHERRNKRXGHU��WDEOHWKRXGHU�RI�LQ-OLQH�GRFXPHQWKRXGHU���YRRUJH�
YRUPGH�PDW�YDQ�VLOLFRQHQUXEEHU�EHVFKHUPW�GH�LQKRXG���NDQWHOEDDU�
GHNVHO�KHHIW�YLHU�HUJRQRPLVFKH�NDQWHOSRVLWLHV�HQ�LV�LQ�KRRJWH�YHUVWHO�
EDDU�YDQ�����-�����PP���GHNVHO�ELHGW�RQGHUVWHXQLQJ�DDQ�QRWHERRNV�WRW�
��´���ZRUGW�JHOHYHUG�PHW�HHQ�VOLPPH�PDJQHWLVFKH�VQDS-RQ�VWHXQUDQG���
ZHUNW�JHZHOGLJ�LQ�FRPELQDWLH�PHW�GH�$GGLW�%HQWR��HUJRQRPLVFKH�PRQL�
WRUYHUKRJHUV���GUDDJYHUPRJHQ�YDQ�PD[����NJ���DIPHWLQJHQ�����[�����[�
�������PP��E[G[K����PDWHULDDO��PHWDDO�PHW�HHQ�GXXU]DPH��PDWWH�SRH�
GHUFRDWLQJ� 

 
¼���������� 
¼���������� 

 

 
¼����������� 
¼����������� 

 

 
¼����������� 
¼����������� 

 

 
¼���������� 
¼���������� 

 
������ 
������ 

 
ZLW 
]ZDUW 

(UJRQRPLVFK�WRROER[�������� 
'H�$GGLW�%HQWR��HUJRQRPLVFKH�WRROER[�LV�WH�JHEUXLNHQ�DOV�QRWHERRN�
KRXGHU��WDEOHWKRXGHU�RI�LQ-OLQH�GRFXPHQWKRXGHU�HQ�ELHGW�SODDWV�YRRU��
NDQWRRUEHQRGLJGKHGHQ��$�-GRFXPHQWHQ�HQ�DSSDUDWHQ���YRRUJHYRUPGH�
PDW�YDQ�VLOLFRQHQUXEEHU�EHVFKHUPW�GH�LQKRXG���NDQWHOEDDU�GHNVHO�KHHIW�
YLHU�HUJRQRPLVFKH�NDQWHOSRVLWLHV�HQ�LV�LQ�KRRJWH�YHUVWHOEDDU�YDQ�����-�
����PP���GHNVHO�ELHGW�RQGHUVWHXQLQJ�DDQ�QRWHERRNV�WRW���´���ZRUGW�
JHOHYHUG�PHW�HHQ�VOLPPH�PDJQHWLVFKH�VQDS-RQ�VWHXQUDQG���J��ZHUNW�
JHZHOGLJ�LQ�FRPELQDWLH�PHW�GH�$GGLW�%HQWR��HUJRQRPLVFKH�PRQLWRUYHU�
KRJHUV���GUDDJYHUPRJHQ�YDQ�PD[����NJ���DIPHWLQJHQ�����[�����[�
�������PP��E[G[K����PDWHULDDO��PHWDDO�PHW�HHQ�GXXU]DPH��PDWWH�SRH�
GHUFRDWLQJ� 

 
������ 
������ 

 
ZLW 
]ZDUW 

(UJRQRPLVFK�WRROER[�������� 
'H�$GGLW�%HQWR��HUJRQRPLVFKH�WRROER[�EHUJW�XZ�NDQWRRUEHQRGLJGKH�
GHQ��$�-GRFXPHQWHQ�HQ�DSSDUDWHQ��WRW���´��QHWMHV�RS�HQ�LV�WH�JHEUXLNHQ�
DOV�QRWHERRNKRXGHU��WDEOHWKRXGHU�RI�LQ-OLQH�GRFXPHQWKRXGHU���YRRUJH�
YRUPGH�PDW�YDQ�VLOLFRQHQUXEEHU�EHVFKHUPW�GH�LQKRXG���NDQWHOEDDU�
GHNVHO�KHHIW�YLHU�HUJRQRPLVFKH�NDQWHOSRVLWLHV�HQ�LV�LQ�KRRJWH�YHUVWHO�
EDDU�YDQ�����-�����PP���GHNVHO�ELHGW�RQGHUVWHXQLQJ�DDQ�QRWHERRNV�WRW�
��´���ZRUGW�JHOHYHUG�PHW�HHQ�VOLPPH�PDJQHWLVFKH�VQDS-RQ�VWHXQUDQG���
ZHUNW�JHZHOGLJ�LQ�FRPELQDWLH�PHW�GH�$GGLW�%HQWR��HUJRQRPLVFKH�PRQL�
WRUYHUKRJHUV���GUDDJYHUPRJHQ�YDQ�PD[����NJ���DIPHWLQJHQ�����[�����[�
�������PP��E[G[K����PDWHULDDO��PHWDDO�PHW�HHQ�GXXU]DPH��PDWWH�SRH�
GHUFRDWLQJ� 

 
¼����������� 
¼����������� 
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%HVWHOLQIRUPDWLH 

ZZZ�JDWHVZHE�QO �� 

%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 
$DQ�GH�DIQHPHU�JHOHYHUGH�JRHGHUHQ�]DNHQ�EOLMYHQ�HLJHQGRP�YDQ�*DWHV�HQ�HYHQ-
WXHHO�WH�YHUOHQHQ�GDQ�ZHO�RYHU�WH�GUDJHQ�UHFKWHQ�EOLMYHQ�DDQ�*DWHV�YRRUEHKRXGHQ��
]RODQJ�GH�DIQHPHU�QLHW�YROOHGLJ�GH�WHJHQSUHVWDWLH�KHHIW�JHOHYHUG�GLH�KLM�XLW�KRRIGH�
YDQ�GH�PHW�*DWHV�DDQJHJDQH�RYHUHHQNRPVW�WRW�OHYHULQJ�YDQ�]DNHQ�RI�WRW�GLHQVWYHU�
OHQLQJ��LQ�YHUEDQG�GDDUPHH��YHUVFKXOGLJG�LV��1LHWWHPLQ�]DO�GH�DIQHPHU�GHUJHOLMNH�
]DNHQ�YHUGHU�PRJHQ�YHUNRSHQ��GRFK�XLWVOXLWHQG�YRRU]RYHU�GDW�LQ�KHW�NDGHU�YDQ�GH�
QRUPDOH�XLWRHIHQLQJ�YDQ�GLHQV�EHGULMI�JHEUXLNHOLMN�LV� 
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$OJHPHQH�/HYHULQJVYRRUZDDUGHQ 

ZZZ�JDWHVZHE�QO ��

��� 
 ��� 
 $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��EHGULMIV��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� 
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