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������;HUR[�&RUSRUDWLRQ��$OOD�UlWWLJKHWHU�I|UEHKnOOHV�

&RS\ULJKW�JlOOHU�I|U�DOOD�W\SHU�DY�PDWHULDO�VRP�I��Q��NDQ�VN\GGDV�DY�
ODJVWDGJDGH�HOOHU�MXULGtVND�EHVWlPPHOVHU�RP�FRS\ULJKW��LQNOXVLYH�
RFK�XWDQ�EHJUlQVQLQJDU��PDWHULDO�VRP�JHQHUHUDWV�IUnQ�SURJUDPYDURU�
VRP�YLVDV�Sn�VNlUPHQ��VRP�VWLODU��PDOODU��LNRQHU��VNlUPELOGHU��
XWVHHQGHQ��HWF�

;HUR[���7KH�'RFXPHQW�&RPSDQ\��GHQ�VWLOLVHUDGH�;�ORJRQ��RFK�DOOD�
;HUR[�SURGXNWQDPQ�RFK�SURGXNWQXPPHU�RPQlPQGD�LQ�GHQQD�
GRNXPHQWDWLRQ�lU�UHJLVWUHUDGH�YDUXPlUNHQ�WLOOK|ULJD�;HUR[�
&RUSRUDWLRQ��;HUR[�&DQDGD�lU�OLFHQVWDJDUH�DY�DOOD�YDUXPlUNHQ��
$QGUD�I|UHWDJVQDPQ�RFK�SURGXNWQDPQ�NDQ�YDUD�YDUXPlUNHQ�HOOHU�
UHJLVWUHUDGH�YDUXPlUNHQ�WLOOK|ULJD�UHVSHNWLYH�I|UHWDJ��YLONHW�KlUPHG�
HUNlQQHV��

3$1721(��&RORU��IlUJHU�JHQHUHUDGH�DY�'RFX&RORU����'RFXPHQW�
&HQWUH�&RORU6HULHV����lU�I\UD�RFK�HOOHU�WUH��IlUJHUV�
SURFHVVLPXOHULQJDU�VRP�PnKlQGD�LQWH�KHOW�|YHUHQVVWlPPHU�PHG�
3$1721(��IlUJVWDQGDUGV��$QYlQG�HQ�DNWXHOO�3$1721(�&RORU�
UHIHUHQVPDQXDO�I|U�NRUUHNWD�IlUJHU�

3$1721(��&RORU�VLPXOHULQJDU�NDQ�EDUD�HUKnOODV�Sn�GHQQD�SURGXNW�
I|UXWVDWW�DWW�GHQ�N|UV�Sn�EHK|ULJD�3DQWRQH�OLFHQVLHUDGH�
SURJUDPYDURU��

3$1721(��RFK�DQGUD�3DQWRQH��,QF��YDUXPlUNHQ�WLOOK|U�
3DQWRQH��,QF��

�3DQWRQH��,QF��������

'HWWD�GRNXPHQW�lQGUDV�SHULRGYLV��7HNQLVND�XSSGDWHULQJDU�NRPPHU�
DWW�LQNOXGHUDV�L�IUDPWLGD�YHUVLRQHU��

7U\FNW�L�6WRUEULWDQQLHQ
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6lNHUKHW

;HUR[�LQE\JJGD�HIWHUEHKDQGODUH�RFK�UHNRPPHQGHUDGH�I|UEUXNQLQJVPDWHULDO�KDU�
XWYHFNODWV�RFK�WHVWDWV�I|U�DWW�PRWVYDUD�VWUlQJD�VlNHUKHWVNUDY��*HQRP�DWW�I|OMD�
QHGDQVWnHQGH�QRWHULQJDU�Vn�JDUDQWHUDV�HQ�VlNHU�IXQNWLRQ�Sn�GLQ�XWUXVWQLQJ�

(OHNWULVN�VlNHUKHW

)|UV|N�LQWH�NRSSOD�I|UEL�QnJRQ�HOHNWULVN�HOOHU�PHNDQLVN�OnVQLQJ�

��9$51,1*��6NMXW�LQWH�LQ�I|UHPnO�DY�QnJRW�VODJ�L�GHQQD�XWUXVWQLQJ��'HWWD�NDQ�OHGD�
WLOO�HOHNWULVN�NRQWDNW�PHG�VWU|PI|UDQGH�GHODU�HOOHU�NRUWVOXWQLQJ��YLONHW�NDQ�RUVDND�EUDQG�HOOHU�
HOHNWULVN�VW|W�

2P�QnJRQ�DY�I|OMDQGH�VLWXDWLRQHU�XSSVWnU��VOn�DY�PDVNLQHQ�RPHGHOEDUW�RFK�GUD�XU�
NRQWDNWHQ�IUnQ�GHW�HOHNWULVND�XWWDJHW��.RQWDNWD�HQ�DXNWRULVHUDG�;HUR[�VHUYLFHLQJHQM|U�I|U�
DWW�UlWWD�WLOO�IHOHW�

±�0DVNLQHQ�DYJHU�RYDQOLJW�OMXG�HOOHU�OXNW�

±�(OHNWULVN�SURSS��MRUGIHOVEU\WDUH�HOOHU�DQQDQ�VlNHUKHWVHQKHW�O|VHU�XW�

±�9lWVND�VSLOOV�Sn�GHQ�LQE\JJGD�HIWHUEHKDQGODUHQ�

±�0DVNLQHQ�XWVlWWV�I|U�YDWWHQ�

±�1nJRQ�GHO�DY�PDVNLQHQ�lU�VNDGDG�
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6lNHUKHW�YLG�XQGHUKnOO

)|UV|N�LQWH�XWI|UD�QnJRW�XQGHUKnOO�VRP�LQWH�VSHFLILNW�EHVNULYV�L�GRNXPHQWDWLRQHQ�VRP�
OHYHUHUDGHV�PHG�GHQ�LQE\JJGD�HIWHUEHKDQGODUHQ�

$QYlQG�LQWH�UHQJ|ULQJVPHGHO�PHG�DHURVRO��$QYlQGQLQJ�DY�WLOOEHK|U�HOOHU�I|UEUXNQLQJVPDWHULDO�
VRP�LQWH�lU�JRGNlQGD�NDQ�RUVDND�GnOLJ�SUHVWDQGD�RFK�NDQ�RUVDND�HQ IDUOLJ�VLWXDWLRQ�

$QYlQG�HQGDVW�UHQJ|ULQJV��RFK�I|UEUXNQLQJVPDWHULDO�HQOLJW�EHVNULYQLQJHQ�L�'RFX&RORU����
$QYlQGDUKDQGERN�I|U�V\VWHPDGPLQLVWUDWLRQ�HOOHU�'RFXPHQW�&HQWUH�&RORU6HULHV����
$QYlQGDUKDQGERN�I|U�V\VWHPDGPLQLVWUDWLRQ��)|UYDUD�DOOW�UHQJ|ULQJV��RFK�
I|UEUXNQLQJVPDWHULDO�RnWNRPOLJW�I|U�EDUQ�

7D�LQWH�ERUW�NnSRU�HOOHU�VN\GGVSOnWDU�VRP�lU�IDVWVDWWD�PHG�VNUXYDU��'HW�ILQQV�LQJD�GHODU�
EDNRP�GHVVD�VN\GG�VRP�GX�EHK|YHU�XQGHUKnOOD�

8WI|U�HQGDVW�XQGHUKnOO�VRP�GX�KDU�EOLYLW�XWELOGDG�I|U�DY�HQ�;HUR[�UHSUHVHQWDQW�RP�GH�LQWH�
EHVNULYV�L�GHQQD�DQYlQGDUKDQGERN�HOOHU�L�HQ�DY�NRSLDWRUQV�VNULYDUHQV�DQYlQGDUKDQGE|FNHU�

)|OM�DOOD�YDUQLQJDU�RFK�LQVWUXNWLRQHU�VRP�ILQQV�Sn�SURGXNWHQ�RFK�WLOOEHK|UHQ�WLOO�PDVNLQHQ�

6H�DYVQLWWHW�RP�6lNHUKHW�L�NRSLDWRUQV�VNULYDUHQV�DQYlQGDUKDQGERN�I|U�UlWW�SODFHULQJ�DY�
XWUXVWQLQJHQ�

��9DU�I|UVLNWLJ�QlU�GX�DUEHWDU�L�RPUnGHQ�VRP�lU�PDUNHUDGH�PHG�GHQQD�V\PERO��
'HVVD�RPUnGHQ�NDQ�YDUD�P\FNHW�YDUPD�RFK�NDQ�RUVDND�SHUVRQVNDGD�

.RQWDNWD�GLQ�;HUR[�UHSUHVHQWDQW�RP�GX�EHK|YHU�\WWHUOLJDUH�LQIRUPDWLRQ�RP�VlNHUKHW�
EHWUlIIDQGH�PDVNLQHQ�HOOHU�PDWHULDO�
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,QOHGQLQJ

)LJXU����;HUR[�'RFX&RORU����PHG�HIWHUEHKDQGODUH�EUHYOnGD

'HQ�LQE\JJGD�+lIWHQ�(IWHUEHKDQGODUHQ�lU�HWW�H[WUD�WLOOEHK|U�WLOO�;HUR[�'RFX&RORU����RFK�
'RFXPHQW�&HQWUH�&RORU6HULHV����NRSLDWRUHU�VNULYDUH��'HQ�DQVOXWV�Sn�NRSLDWRUQV�VNULYDUHQV�
K|JUD�VLGD��HQOLJW�YDG�VRP�YLVDV�L�)LJXU����'HQ�LQE\JJGD�+lIWHQ�(IWHUEHKDQGODUHQ�NRPPHU�
DWW�EHQlPQDV�HIWHUEHKDQGODUHQ�L�nWHUVWRGHQ�DY�GHQQD�KDQGOHGQLQJ�

(IWHUEHKDQGODUHQ�J|U�GHW�HQGDVW�P|MOLJW�DWW�In�XWVNULIWVMREEHQ�KlIWDGH��'HQ�NDQ�KlIWD�IUnQ�
� WLOO����DUN�DY�HQ�HQKHWOLJ�SDSSHUVVWRUOHN�HOOHU�DY�YLVVD�EODQGDGH�VWRUOHNDU��'HQ�NDQ�
nVWDGNRPPD�EnGH�HQNHO��VRP�GXEEHOKlIWQLQJ��+lIWDOWHUQDWLY�DQJHV�L�VNULYDUHQV�
HJHQVNDSVI|QVWHU�L�GHQ�DSSOLNDWLRQ�VRP�DQYlQGV�I|U�DWW�VNULYD�XW�MREEHW��$OOD�KlIWDGH�
RPJnQJDU�NRPPHU�XW�L�HIWHUEHKDQGODUHQV�XWPDWQLQJVIDFN��(IWHUEHKDQGODUHQV�
XWPDWQLQJVIDFN�I|UVNMXWHU�RPJnQJDUQD�Vn�DWW�GHW�EOLU�HQNODUH�DWW�WD�XW�GHP�

)|UXWRP�HIWHUEHKDQGODUHQV�XWPDWQLQJVIDFN��KDU�HIWHUEHKDQGODUHQ����EUHYOnGHIDFN�RFK�HWW�
PHOODQIDFN��cWNRPVWHQ�DY�IDFNHQ�EHURU�Sn�KXU�HIWHUEHKDQGODUHQ�KDU�NRQILJXUHUDWV��W\SHQ�
DY�nWJlUG�RFK�GH�DOWHUQDWLY�VRP�YDOWV�I|U�MREEHW�

9LG�LQVWDOODWLRQ��lU�HIWHUEHKDQGODUHQ�NRQILJXUHUDG�DQWLQJHQ�VRP�(IWHUEHKDQGODUH�%UHYOnGD�
HOOHU�VRP�(IWHUEHKDQGODUH�6RUWHUDUH��'HQQD�NRQILJXUDWLRQ�EHVWlPPHU�GH����EUHYOnGHIDFNHQV�
IXQNWLRQ��+lIWQLQJ�lU�P|MOLJ�L�EnGD�NRQILJXUDWLRQHUQD��(Q�;HUR[�VHUYLFH��UHSUHVHQWDQW�PnVWH�
NRSSOD�RP�PHOODQ�NRQILJXUDWLRQHUQD�(IWHUEHKDQGODUH�%UHYOnGD�RFK�(IWHUEHKDQGODUH�
6RUWHUDUH��
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(IWHUEHKDQGODUHQV�%UHYOnGDQV�NRQILJXUDWLRQ

1lU�HIWHUEHKDQGODUHQ�lU�NRQILJXUHUDG�VRP�(IWHUEHKDQGODUH�%UHYOnGD��IXQJHUDU�GH�
�� IDFNHQ�VRP�EUHYOnGHIDFN�I|U�XWVNULIWVMREE��8WVNULIWVMREE�XWDQ�KlIWQLQJ�NDQ�GLULJHUDV�WLOO�
QnJRW�DY�GHVVD�IDFN�HOOHU�WLOO�QnJRW�DY�XWPDWQLQJVIDFNHQ��+lIWDGH�XWVNULIWVMREE�PnVWH�
VNLFNDV�WLOO�HIWHUEHKDQGODUHQV�XWPDWQLQJVIDFN�

$OOD�NRSLHULQJVMREE�IUnQ�HIWHUEHKDQGODUHQ�VNLFNDV�WLOO�PHOODQIDFNHW��%UHYOnGHIDFNHQ�RFK�
HIWHUEHKDQGODUHQV�XWPDWQLQJVIDFN�NDQ�LQWH�DQYlQGDV�WLOO�NRSLHULQJVMREE�

(IWHUEHKDQGODUHQV�6RUWHUDUHQV�NRQILJXUDWLRQ

1lU�HIWHUEHKDQGODUHQ�lU�NRQILJXUHUDG�VRP�(IWHUEHKDQGODUH�6RUWHUDUH��IXQJHUDU�GH�
�� IDFNHQ�VRP�VRUWHULQJVIDFN�I|U�NRSLHULQJVMREE��'HVVD�IDFN�NDQ�DQYlQGDV�EnGH�I|U�
VRUWHUDGH�RFK�RVRUWHUDGH�NRSLHULQJVMREE��2VRUWHUDGH�NRSLHULQJVMREE�NDQ�RFNVn�GLULJHUDV�
WLOO�PHOODQIDFNHW�

2VRUWHUDGH�XWVNULIWVMREE�NDQ�RFNVn�GLULJHUDV�WLOO�PHOODQIDFNHW��(IWHUEHKDQGODUHQV�
XWPDWQLQJVIDFN�NDQ�LQWH�DQYlQGDV�WLOO�XWVNULIWVMREE�
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%HVWnQGVGHODU

)LJXU����(IWHUEHKDQGODUHQV�EHVWnQGVGHODU

� 9lQVWHU�G|UU���gSSQD�I|U�DWW�UHQVD�NYDGGDU�L�2PUnGH���RFK���

� +|JHU�G|UU���gSSQD�I|U�DWW�UHQVD�NYDGGDU�L�2PUnGH���RFK����gYUH�NDQWHQ�DY�K|JUD�
G|UUHQ�DQYlQGV�RFNVn�I|U�DWW�IDWWD�WDJ�L�HIWHUEHKDQGODUHQ�QlU�GHQ�VNDOO�VlUDV�IUnQ�
NRSLDWRUQ�VNULYDUHQ�I|U�UHQVQLQJ�DY�NYDGG�

� (IWHUEHKDQGODUHQV�IUlPUH�G|UU���gSSQDV�I|U�DWW�NRPPD�nW�KlIWRPUnGHW�YLG�NYDGG�
RFK�YLG�SnI\OOQDG�DY�KlIWNODPPHU�

� (IWHUEHKDQGODUHQV�%UHYOnGD�6RUWHULQJVIDFN���1lU�HIWHUEHKDQGODUHQ�lU�NRQILJXUHUDG�VRP�
(IWHUEHKDQGODUH�%UHYOnGD��NDQ�XWVNULIWVMREE�VNLFNDV�WLOO�YLONHW�DY�GH����EUHYOnGHIDFNHQ�VRP�
KHOVW��1lU�HIWHUEHKDQGODUHQ�lU�NRQILJXUHUDG�VRP�(IWHUEHKDQGODUH�6RUWHUDUH��NDQ�XSS�WLOO����
RPJnQJDU�VRUWHUDV�L�GHVVD�IDFN��9DUMH�IDFN�U\PPHU�XSS�WLOO�����DUN�

� 0HOODQIDFN��gYUH�XWPDWQLQJVIDFN����2VRUWHUDG�NRSLHULQJ�RFK�XWVNULIW�KDPQDU�L�GHWWD�
IDFN��1lU�HIWHUEHKDQGODUHQ�HM�lU�WLOOJlQJOLJ�lU�XWVNULIWVMREE�JUXQGLQVWlOOGD�I|U�GHWWD�IDFN��
0HOODQIDFNHW�U\PPHU�XSS�WLOO�����DUN�

� (IWHUEHKDQGODUHQV�XWPDWQLQJVIDFN���+lIWDGH�RFK�LFNH�KlIWDGH�XWVNULIWVMREE�OlJJV�
PHG�I|UVNMXWQLQJ�L�GHWWD�IDFN��(IWHUEHKDQGODUHQV�XWPDWQLQJVIDFN�U\PPHU�XSS�WLOO������
DUN��'HQQD�NDSDFLWHW�lU�EHURHQGH�Sn�SDSSHUVVWRUOHNHQ�

� 3DXV�cWHUVWlOO���)|U�HQNHO�W|PQLQJ��WU\FN�Sn�SDXV��9lQWD�WLOOV�PDVNLQHQ�KDU�VWDQQDW�
LQQDQ�GX�E|UMDU�W|PPD�GHQ��+lULJHQRP�NDQ�GX�YDUD�VlNHU�Sn�DWW�GH�KlIWDGH�VDWVHUQD�
lU�NRPSOHWWD��7U\FN�Sn�NQDSSHQ�LJHQ�I|U�DWW�RPJnHQGH�nWHUJn�WLOO�XWVNULIW��,�DQQDW�IDOO�Vn�
nWHUXSSWDU�GHQ�DXWRPDWLVNW�XWVNULIWHQ�HIWHU�HQ�PLQXW�



� $19b1'$5+$1'%2.�)g5�,1%<**'�()7(5%(+$1'/$5(

$NWLYHUD�HIWHUEHKDQGODUHQV�
DOWHUQDWLY

1lU�HIWHUEHKDQGODUHQV�VNULYDUGULYUXWLQ�YlO�EOLYLW�LQVWDOOHUDG�Sn�DUEHWVVWDWLRQHQ��NRPPHU�GX�
DWW�EHK|YD�DNWLYHUD�HIWHUEHKDQGODUHQV�ROLND�DOWHUQDWLY��3URFHGXUHQ�I|U�GHWWD�YDULHUDU�
PHOODQ�ROLND�RSHUDWLYV\VWHP��)|OM�LQVWUXNWLRQHQD�VRP�JlOOHU�I|U�GLWW�RSHUDWLYV\VWHP�

2%6��%HVNULYQLQJDUQD�L�GHWWD�DYVQLWW�lU�HQGDVW�DYVHGGD�I|U�'RFXPHQW�&HQWUH�&RORU6HULHV�
���NRSLDWRU�VNULYDUH��)|U�DWW�DNWLYHUD�HIWHUEHKDQGODUHQV�DOWHUQDWLY�Sn�'RFX&RORU����
NRSLDWRU�VNULYDUH��VH�KDQGERNHQ�VRP�ELIRJDWV�DY�WLOOYHUNDUHQ�DY�GHQ�GLJLWDOD�)URQW�(QG�
DQVOXWHQ�WLOO�'RFX&RORU�����3URJUDPYDUDQ�PnVWH�PLQLPXP�YDUD�DY�QHGDQVWnHQGH�YHUVLRQ�
I|U�6SODVK�RFK�)LHU\�'LJLWDO�)URQW�(QGV�

)|U�DWW�VW|GMD�,27�HIWHUEHKDQGODUHQV�IXQNWLRQDOLWHW��PnVWH�6SODVK�*����V\VWHPSURJUDPYDUD�
VRP�PLQLPXP�KD�YHUVLRQ�����

)|U�DWW�VW|GMD�,27�HIWHUEHKDQGODUHQV�IXQNWLRQDOLWHW��PnVWH�)LHU\�;3���RFK�;���
V\VWHPSURJUDPYDUD�VRP�PLQLPXP�KD�YHUVLRQ�����

:LQGRZV�����

� )UnQ�6WDUW�YlOM�,QVWlOOQLQJDU�!�6NULYDUH�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� )UnQ�$UNLY��YlOM�(JHQVNDSHU�

� 9lOM�IOLNHQ�(QKHWVLQVWlOOQLQJ�

� 8QGHU�,QVWDOOHUEDUD�DOWHUQDWLY��YlOM�8WPDWQLQJVIDFN�I|U�DWW�YLVD�UXOOPHQ\Q�

� 9lOM�(IWHUEHKDQGODUHQV�XWPDWQLQJVIDFN���%UHYOnGD�

� 9lOM�2.�I|U�DWW�DYVOXWD�LQVWDOODWLRQHQ�
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:LQGRZV������

� )UnQ�6WDUW�YlOM�,QVWlOOQLQJDU�!�6NULYDUH�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� )UnQ�$UNLY��YlOM�(JHQVNDSHU�

� 9lOM�IOLNHQ�(QKHWVLQVWlOOQLQJ�

� 8QGHU�,QVWDOOHUEDUD�DOWHUQDWLY��YlOM�8WPDWQLQJVIDFN�

� ,�UXWDQ�bQGUD�LQVWlOOQLQJ��YlOM�(IWHUEHKDQGODUHQV�XWPDWQLQJVIDFN���%UHYOnGD�

� 9lOM�2.�I|U�DWW�DYVOXWD�LQVWDOODWLRQHQ�

:LQGRZV�17����

� )UnQ�6WDUW�YlOM�,QVWlOOQLQJDU�!�6NULYDUH�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� )UnQ�$UNLY��YlOM�(JHQVNDSHU�

� 9lOM�IOLNHQ�(QKHWVLQVWlOOQLQJ�

� 8QGHU�,QVWDOOHUEDUD�DOWHUQDWLY��YlOM�8WPDWQLQJVIDFN�

� ,�UXWDQ�bQGUD�XWPDWQLQJVIDFNHWV�LQVWlOOQLQJ��YlOM�(IWHUEHKDQGODUHQV�XWPDWQLQJVIDFN���%UHYOnGD�

� 9lOM�2.�I|U�DWW�DYVOXWD�LQVWDOODWLRQHQ�
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0DF�26�����RFK�GlU|YHU

� )UnQ�PHQ\Q�$SSOH��PDUNHUD�9lOMDUHQ�

� ,�9lOMDUHQ�PDUNHUD�$GREH36�

� ,�UXWDQ�9lOM�HQ�3RVW6FULSW�VNULYDUH��PDUNHUD�QDPQHW�Sn�GHQ�|QVNDGH�VNULYDUHQ�RFK�YlOM�
,QVWlOOQLQJDU�

� 2P�HQ�3RVW6FULSW�VNULYDUHV�EHVNULYQLQJVILO�LQWH�UHGDQ�EOLYLW�DVVRFLHUDG�PHG�VNULYDUHQ��NRPPHU�
9lOM�HQ�3RVW6FULSW�VNULYDUHV�EHVNULYQLQJVILO�DWW�YLVDV�

� 2P�HQ�3RVW6FULSW�VNULYDUHV�EHVNULYQLQJVILO�UHGDQ�EOLYLW�DVVRFLHUDG�PHG�VNULYDUHQ��Jn�WLOO�VWHJ���

� %OlGGUD�WLOOV�GX�KLWWDU�

� [UGFFV���SSG�;HUR[�'RFXPHQW�&HQWUH�&6���36

� 0DUNHUD�ILOHQ�RFK�NOLFND�Sn�0DUNHUD�

� ,�9lOMDUHQ�PDUNHUD�,QVWlOOQLQJDU�I|U�DWW�YLVD�HQ�OLVWD�Sn�DOWHUQDWLY�

� 0DUNHUD�.RQILJXUHUD�

� 9LG�DOWHUQDWLYHW�8WPDWQLQJVIDFN��PDUNHUD�(IWHUEHKDQGODUHQV�XWPDWQLQJVIDFN���%UHYOnGD�
RFK�NOLFND�Sn�2.�

� .OLFND�Sn�2.�I|U�DWW�DYVOXWD�LQVWDOODWLRQHQ�RFK�VWlQJ�VHQ�9lOMDUHQ�
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$QYlQGD�HIWHUEHKDQGODUHQ

(IWHUEHKDQGODUHQ�NDQ�KlIWD�IUnQ���WLOO����DUN��PD[����DUN�JlOOHU�I|U����J�P��SDSSHU���
'X NDQ�KlIWD�EnGH�VWnHQGH�RFK�OLJJDQGH�GRNXPHQW�PHG�VnYlO�HQNHOKlIWQLQJ�VRP�
GXEEHOKlIWQLQJ��8WPDWQLQJHQ�L�HIWHUEHKDQGODUHQV�XWPDWQLQJVIDFN�VNHU�PHG�WH[WHQ�QHUnW�

� -REE�VRP�LQQHKnOOHU�PHU�lQ����DUN�KlIWDV�LQWH�

� 3DSSHUVPDJDVLQ���NDQ�LQWH�YlOMDV�I|U�KlIWDGH�MREE�

6H�DYVQLWWHW�³7HNQLVN�LQIRUPDWLRQ´�I|U�XWI|UOLJD�VSHFLILNDWLRQHU�RP�KlIWQLQJ�

2%6��3URFHGXUHUQD�L�GHWWD�DYVQLWW�JlOOHU�HQEDUW�I|U�'RFXPHQW�&HQWUH�&RORU6HULHV����
NRSLDWRU�VNULYDUH��9LG�DQYlQGQLQJ�DY�(IWHUEHKDQGODUHQV�DOWHUQDWLY�Sn�'RFX&RORU����
NRSLDWRU�VNULYDUH��VH�KDQGERNHQ�VRP�ELIRJDWV�DY�WLOOYHUNDUHQ�DY�'LJLWDO�)URQW�(QG�VRP�lU�
DQVOXWHQ�WLOO�GLQ�'RFX&RORU����

+lIWDOWHUQDWLY

+lIWDOWHUQDWLY�YlOMV�IUnQ�VNULYDUGULYUXWLQHQ�RFK�lU�EHURHQGH�Sn�YDOG�SDSSHUVVWRUOHN��
1HGDQVWnHQGH�WDEHOO�YLVDU�GH�YDQOLJDVWH�KlIWDOWHUQDWLYHQ�WLOOVDPPDQV�PHG�HWW�H[HPSHO�Sn�
GHW�HIWHUEHKDQGODGH�VOXWUHVXOWDWHW�Sn�$��SDSSHU�

,QVWlOOQLQJ�DY�VNULYDUGULYUXWLQ (IWHUEHKDQGODW�
H[HPSODU

(QNHOKlIWDW�VWnHQGH

(QNHOKlIWDW�OLJJDQGH

�����
����[��� $�

'XEEHOKlIWDW�VWnHQGH��OnQJVLGD

'XEEHOKlIWDW�OLJJDQGH��OnQJVLGD

'XEEHOKlIWDW�VWnHQGH��NRUWVLGD

'XEEHOKlIWDW�OLJJDQGH��NRUWVLGD

7DEHOO����+lIWDOWHUQDWLY

F

F F

F

F

F

F
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/|VD�KlIWQLQJVNRQIOLNWHU

2P�HWW�KlIWDOWHUQDWLY�LQWH�NDQ�NRPELQHUDV�PHG�GH�XWVNULIWVLQVWlOOQLQJDU�GX�YDOW�L�
VNULYDUGULYUXWLQHQ��YLVDV�HQ�YDUQLQJVV\PERO�LQWLOO�KlIWDOWHUQDWLYHW��2P�GX�PDUNHUDU�HWW�
NRPPDQGR�PHG�HQ�YDUQLQJVV\PERO�LQWLOO�GHWWD��|SSQDV�HQ�UXWD�PHG�GHWDOMHUDG�I|UNODULQJ�
RP�NRQIOLNWHQ��'X�NDQ�Gn�HQGHUD�Jn�WLOOEDND�WLOO�XWVNULIWVLQVWlOOQLQJDUQD�RFK�YLGWD�
Q|GYlQGLJD�lQGULQJDU��HOOHU�RFNVn�NDQ�GX�LJQRUHUD�NRQIOLNWYDUQLQJHQ��2P�GX�LJQRUHUDU�
NRQIOLNWYDUQLQJHQ��NRPPHU�GLWW�MREE�DWW�VNULYDV�XW�XWDQ�DWW�KlIWDV�

2%6��)|U�0DF�26�lU�KlIWDOWHUQDWLYHQ�VRP�HM�lU�NRPSDWLEOD�PHG�XWVNULIWVLQVWlOOQLQJDUQD�
JUnPDUNHUDGH��,QJHQ�NRQIOLNWUXWD�YLVDV��)|U�DWW�LGHQWLILHUD�NRQIOLNWHQ�NDQ�GX�EHK|YD�Jn�
LJHQRP�GLQD�XWVNULIWVLQVWlOOQLQJDU�

+XYXGGHOHQ�DY�GH�NRQIOLNWHU�VRP�KlIWQLQJ�PHGI|U��NDQ�O|VDV�JHQRP�DWW�lQGUD�SDSSHUVYDO�
HOOHU�GXEEHOVLGHVLQVWlOOQLQJ�L�VNULYDUGULYUXWLQHQ��1HGDQ�I|OMHU�HWW�DQWDO�WLSV�I|U�DWW�O|VD�
NRQIOLNWHU�PHG�KlIWQLQJ�

7LSV�

� 2P�GX�VNULYHU�XW�HWW�VWnHQGH�GRNXPHQW��VRP�IDVWVWlOOWV�L�GLDORJUXWDQ�I|U�VLGLQVWlOOQLQJ�L�GHQ�
DSSOLNDWLRQ�GX�DQYlQGHU��PnVWH�GX�YlOMD�HWW�VWnHQGH�KlIWDOWHUQDWLY�

� 2P�GX�VNULYHU�XW�HWW�OLJJDQGH�GRNXPHQW��VRP�IDVWVWlOOWV�L�GLDORJUXWDQ�I|U�VLGLQVWlOOQLQJ�L�GHQ�
DSSOLNDWLRQ�GX�DQYlQGHU��PnVWH�GX�YlOMD�HWW�OLJJDQGH�KlIWDOWHUQDWLY�

� 'HW�SDSSHUVYDO�VRP�YLVDV�L�VNULYDUGULYUXWLQHQ�PnVWH�YDUD�GHWVDPPD�VRP�SDSSHUVYDOHW�I|U�I|UVWD�
VLGDQ�L�GLWW�GRNXPHQW�

2%6��9LVVD�DSSOLNDWLRQHU�KDU�HWW�VLGLQVWlOOQLQJVNRPPDQGR�VRP�DXWRPDWLVNW�lQGUDU�
SDSSHUVYDOHW�L�VNULYDUGULYUXWLQHQ��PHGDQ�DQGUD�DSSOLNDWLRQHU�VDNQDU�GHWWD��1lU�DSSOLNDWLRQ�
LQWH�lQGUDU�Sn�SDSSHUVYDOHW�PnVWH�GX�lQGUD�GHWWD�PDQXHOOW�L�VNULYDUGULYUXWLQHQ�

� 2P�HWW�SDSSHU�NDQ�PDWDV�EnGH�PHG�OnQJVLGDQ�RFK�NRUVLGDQ�I|UVW��LQQHKnOOHU�VNULYDUGULYUXWLQHQ�WYn�
VHSDUDWD�SDSSHUVYDO��9DOHW�I|U�OnQJVLGHVPDWQLQJ�DQJHU�EDUD�SDSSHUVVWRUOHNHQ��W��H[��$����9DOHW�I|U�
NRUWVLGHVPDWQLQJ�I|OMV�DY�.6)��W�H[��$��.6)��

� )|U�GXEEHOKlIWQLQJ��VH�WLOO�DWW�GHQ�NDQW�VRP�VNDOO�KlIWDV�RFK�NDQWHQ�I|U�SDSSHUVPDWQLQJ�lU�VDPPD��
7LOO H[HPSHO��RP�GX�KlIWDU�Sn�OnQJVLGDQ��PnVWH�SDSSHUHW�PDWDV�PHG�OnQJVLGDQ�I|UVW��2P�GX�KlIWDU�Sn�
NRUWVLGDQ��PnVWH�SDSSHUHW�PDWDV�PHG�NRUWVLGDQ�I|UVW�

� )|U�GXEEHOKlIWQLQJ�PHG�GXEEHOVLGLJW�SDSSHU��PnVWH�KlIWNDQWHQ�RFK�GHQ�GXEEHOVLGLJD�NDQWHQ�Sn�SDS�
SHUHW�YDUD�GHQVDPPD��G�Y�V���OnQJVLGD�OnQJVLGD��NRUWVLGD�NRUWVLGD���2P�VNULYDUGULYUXWLQHQ�YLVDU�Sn�
NRQIOLNW�PHOODQ�KlIWDOWHUQDWLYHW�RFK�GXEEHOVLGHVDOWHUQDWLYHW��PDUNHUD�GHW�DQGUD�GXEEHOVLGHVDOWHUQDWL�
YHW��7LOO�H[HPSHO��I|U�DWW�O|VD�HQ�NRQIOLNW�PHOODQ�GXEEHOKlIWDW�OLJJDQGH��NRUWVLGD�I|UVW�RFK�GXEEHOVLGLJW�
OnQJVLGD�I|UVW��YlOM�GXEEHOVLGLJW�NRUWVLGD�I|UVW��
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+lIWD�GRNXPHQW�DY�EODQGDGH�VWRUOHNDU

'RNXPHQW�LQQHKnOODQGH�ROLND�SDSSHUVVWRUOHNDU�NDQ�KlIWDV�RP�

� DOOD�GRNXPHQWHWV�VWRUOHNDU�VW|GV�DY�HIWHUEHKDQGODUHQ

� IUDPNDQWHQ�Sn�YDUMH�SDSSHU�lU�DY�VDPPD�OlQJG�

(IWHUEHKDQGODUHQ�JRGNlQQHU�I|OMDQGH�EODQGDGH�VWRUOHNDU�

$��/6)�PHG�$��.6) %��/6)�PHG�%��.6)

����[����/()�PHG����[����.6) ����[����.6)�PHG�����[����.6)�RFK�����[����.6)

2P�HWW�XWVNULIWVMREE�LQQHKnOOHU�LQNRPSDWLEHOW�SDSSHUVIRUPDW��NRPPHU�GHW�DWW�PDWDV�XW�XWDQ�
KlIWQLQJ�L�PHOODQIDFNHW�

5RWHUD�VLGD

$OWHUQDWLYHW�5RWHUD�VLGD�J|U�DWW�GX�NDQ�URWHUD�HQ�ELOG�����JUDGHU��'HWWD�DOWHUQDWLY�ILQQV�Sn�
VDPPD�UXOOLVWD�VRP�KlIWDOWHUQDWLYHW��+lU�I|OMHU�QnJUD�H[HPSHO�QlU�GX�NDQ�DQYlQGD�GHVVD�
DOWHUQDWLY�

� $SSOLNDWLRQHQ�VRP�GX�DQYlQGHU�NDQVNH�URWHUDU�ELOGHQ��$QYlQG�5RWHUD�VLGD�I|U�DWW�YlQGD�GHQ�UlWW�

� 'LWW�KlIWMREE�NUlYHU�HQ�RYDQOLJ�SODFHULQJ�DY�NODPPHUQD�

1HGDQVWnHQGH�WDEHOO�YLVDU�UHVXOWDWHW�DY�KlIWDOWHUQDWLYHQ�PHG�5RWHUD�VLGD�PHG�$��SDSSHU�

,QVWlOOQLQJ�DY�VNULYDUGULYUXWLQ (IWHUEHKDQGODW�
H[HPSODU

(QNHOKlIWDW�VWnHQGH

(QNHOKlIWDW�OLJJDQGH

�����
����[��� $�

'XEEHOKlIWDW�VWnHQGH��OnQJVLGD

'XEEHOKlIWDW�OLJJDQGH��OnQJVLGD

'XEEHOKlIWDW�VWnHQGH��NRUWVLGD

'XEEHOKlIWDW�OLJJDQGH��OnQJVLGD

7DEHOO����+lIWQLQJVDOWHUQDWLY�YLG�5RWHUD�VLGD

F

F FF

F

FF

F

F
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3URFHGXUHU�I|U�XWVNULIW

1lU�GX�lU�NODU�DWW�VNULYD�XW�MREEHW��I|OM�SURFHGXUHUQD�I|U�GLWW�RSHUDWLYV\VWHP��'H�ROLND�VWHJHQ�
NDQ�YDULHUD�EHURHQGH�Sn�GHQ�DSSOLNDWLRQ�VRP�GX�DQYlQGHU�

2%6��3URFHGXUHUQD�L�GHWWD�DYVQLWW�JlOOHU�HQEDUW�I|U�'RFXPHQW�&HQWUH�&RORU6HULHV����
NRSLDWRU�VNULYDUH��)|U�'RFX&RORU����NRSLDWRU�VNULYDUH��VH�KDQGERNHQ�VRP�ELIRJDWV�DY�
WLOOYHUNDUHQ�DY�'LJLWDO�)URQW�(QG�VRP�lU�DQVOXWHQ�WLOO�GLQ�'RFX&RORU����

)UnQ�:LQGRZV�����

� gSSQD�GRNXPHQWHW�

� )UnQ�$UNLYPHQ\Q��PDUNHUD�6NULY�XW�

� ,�UXWDQ�0DUNHUD�VNULYDUH��PDUNHUD�GLWW�VNULYDUQDPQ�

� )UnQ�IOLNDUQD�/D\RXW�RFK�3DSSHUVNYDOLWHW��PDUNHUD�|QVNDGH�XWVNULIWVLQVWlOOQLQJDU�

� )UnQ�DQWLQJHQ�IOLNDUQD�/D\RXW�HOOHU�3DSSHUVNYDOLWHW��NOLFND�Sn�$YDQFHUDW�

� .OLFND�Sn�'RNXPHQWDOWHUQDWLY�

� .OLFND�Sn�+lIW�

� ,�UXOOLVWDQ�I|U�UXWDQ�+lIW��PDUNHUD�|QVNDW�DOWHUQDWLY�I|U�KlIWQLQJHQ�

� .OLFND�Sn�2.�I|U�DWW�Jn�WLOOEDND�WLOO�GLDORJHQ�6NULY�XW�

�� .OLFND�Sn�6NULY�XW�I|U�DWW�VNULYD�XW�MREEHW�
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)UnQ�:LQGRZV������

� gSSQD�GRNXPHQWHW�

� )UnQ�$UNLYPHQ\Q��PDUNHUD�6NULY�XW�

� ,�GLDORJUXWDQ�6NULY�XW��PDUNHUD�GLWW�VNULYDUQDPQ�IUnQ�UXOOLVWDQ�

� .OLFND�Sn�(JHQVNDSHU�

� ,�GLDORJHQ�(JHQVNDSHU��PDUNHUD�|QVNDGH�XWVNULIWVLQVWlOOQLQJDU�

� .OLFND�Sn�IOLNHQ�(QKHWVDOWHUQDWLY�

� ,�6NULYDUHQV�IXQNWLRQVGLDORJ��PDUNHUD�+lIW�

� ,�GLDORJUXWDQ�bQGUD�LQVWlOOQLQJ�I|U�UXOOLVWDQ��PDUNHUD�|QVNDW�DOWHUQDWLY�I|U�KlIWQLQJHQ�

� .OLFND�Sn�2.�I|U�DWW�Jn�WLOOEDND�WLOO�GLDORJUXWDQ�6NULY�XW�

�� .OLFND�Sn�2.�I|U�DWW�VNULYD�XW�MREEHW�

)UnQ�:LQGRZV�17����

� gSSQD�GRNXPHQWHW�

� )UnQ�$UNLYPHQ\Q��PDUNHUD�6NULY�XW�

� ,�GLDORJUXWDQ�6NULY�XW��PDUNHUD�GLWW�VNULYDUQDPQ�IUnQ�UXOOLVWDQ�

� .OLFND�Sn�IOLNHQ�(JHQVNDSHU�

� ,�GLDORJHQ�(JHQVNDSHU��PDUNHUD�|QVNDGH�XWVNULIWVLQVWlOOQLQJDU�

� .OLFND�Sn�IOLNHQ�$YDQFHUDW�

� .OLFND�Sn�'RNXPHQWDOWHUQDWLY�

� .OLFND�Sn�+lIW�

� ,�GLDORJUXWDQ�bQGUD�LQVWlOOQLQJ�I|U�UXOOLVWDQ��PDUNHUD�|QVNDW�DOWHUQDWLY�I|U�KlIWQLQJHQ�

�� .OLFND�Sn�2.�I|U�DWW�nWHUJn�WLOO�GLDORJUXWDQ�6NULY�XW�

�� .OLFND�Sn�2.�I|U�DWW�VNULYD�XW�GRNXPHQWHW�
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)UnQ�0DF�26�����RFK�GlU|YHU

� gSSQD�GRNXPHQWHW�

� )UnQ�$UNLYPHQ\Q��PDUNHUD�6LGLQVWlOOQLQJ�

� 0DUNHUD�|QVNDG�SDSSHUVVWRUOHN�RFK�RULHQWHULQJ�

� .OLFND�Sn�2.�

� )UnQ�$UNLYPHQ\Q��PDUNHUD�6NULY�XW�

� )UnQ�UXOOLVWDQ�VWUD[�LQWLOO�VNULYDUQDPQHW��PDUNHUD�8WPDWQLQJVDOWHUQDWLY�

� )UnQ�UXOOLVWDQ�+lIW��PDUNHUD�|QVNDW�KlIWDOWHUQDWLY�

� .OLFND�Sn�6NULY�XW�I|U�DWW�VNULYD�XW�GRNXPHQWHW�
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$QYlQGD�&HQWUH:DUH�,QWHUQHW�
WMlQVWHU

2P�GX�DQYlQGHU�HQ�'RFXPHQW�&HQWUH�&RORU6HULHV����NRSLDWRU�VNULYDUH��NDQ�GX�DQYlQGD�
&HQWUH:DUH�,QWHUQHWWMlQVWHU�I|U�DWW�VNULYD�XW�HQ�XWVNULIWVNODU�3RVW6FULSW�ILO�RFK�In�WLOOJnQJ�WLOO�
LQIRUPDWLRQ�RP�HIWHUEHKDQGODUHQ��6\VWHPDGPLQLVWUDW|UHQ�NDQ�RFNVn�DQYlQGD�&HQWUH:DUH�
,QWHUQHWWMlQVWHU�I|U�DWW�lQGUD�JUXQGLQVWlOOQLQJHQ�I|U�³6OXW�Sn�NODPPHU´�

2%6��)|U�IXOOVWlQGLJ�LQIRUPDWLRQ�RP�nWNRPVW�DY�&HQWUH:DUH�,QWHUQHWWMlQVWHU�RFK�XWVNULIW�
DY�3RVW6FULSW�ILOHU��VH�;HUR[�'RFXPHQW�&HQWUH�&RORU6HULHV����'LJLWDO�NRSLDWRU�VNULYDUH�
$QYlQGDUKDQGERN

.RQWUROOHUD�HQKHWHQV�HJHQVNDSVLQIRUPDWLRQ

&HQWUH:DUH�,QWHUQHWWMlQVWHU�JHU�HJHQVNDSVLQIRUPDWLRQ�RP�'RFXPHQW�&HQWHU�&RORU6HULHV�
���NRSLDWRU�VNULYDUH��0HG�KMlOS�DY�&HQWUH:DUH�,QWHUQHWWMlQVWHU��NDQ�GX�HQNHOW�IDVWVWlOOD�
KXUXYLGD�NRSLDWRUQ�VNULYDUHQ�KDU�HQ�HIWHUEHKDQGODUH�LQVWDOOHUDG�RFK�KXU�HIWHUEHKDQGODUHQ�
KDU�NRQILJXUHUDWV�

�)|U�DWW�NRQWUROOHUD�HJHQVNDSVLQIRUPDWLRQHQ�

� *n�WLOO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHWWMlQVWHUV�KHPVLGD�

� .OLFND�Sn�(JHQVNDSHU��)OLNHQ�(JHQVNDSHU�YLVDV�

� ,�OLVWDQ�(JHQVNDSHU��NOLFND�Sn�3RUWIROLR�

� ,�OLVWDQ�3RUWIROLR��UXOOD�IUDP�WLOO�(QKHWVSURILO�RFK�NOLFND�Sn�GHQ��(JHQVNDSVLQIRUPDWLR�
QHQ�YLVDV�

� %HNUlIWD�HIWHUEHKDQGODUHQV�LQVWlOOQLQJDU�L�UXWDQ�,QVWDOOHUDGH�DOWHUQDWLY�

� 2P�(IWHUEHKDQGODUHQ�NRQILJXUHUDG�LQGLNHUDU�-D��KDU�NRSLDWRUQ�VNULYDUHQ�HQ�HIWHUEHKDQGODUH�
LQVWDOOHUDG��2P�GHQ�LQGLNHUDU�1HM��KDU�NRSLDWRUQ�VNULYDUHQ�LQWH�HQ�HIWHUEHKDQGODUH�LQVWDOOHUDG�

� 2P�%UHYOnGD�NRQILJXUHUDG�LQGLNHUDU�-D�KDU�HIWHUEHKDQGODUHQ�NRQILJXUHUDWV�VRP�HQ�
(IWHUEHKDQGODUH�%UHYOnGD��2P�GHQ�LQGLNHUDU�1HM��KDU�HIWHUEHKDQGODUHQ�NRQILJXUHUDWV�VRP�
HQ (IWHUEHKDQGODUH�6RUWHUDUH�
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.RQWUROOHUD�VWDWXV�Sn�HIWHUEHKDQGODUHQV�
XWPDWQLQJVIDFN�

&HQWUH:DUH�,QWHUQHWWMlQVWHU�I|UVHU�GLJ�PHG�VWDWXV�Sn�YDUW�RFK�HWW�DY�GH����EUHYOnGHIDFNHQ��
OLNVRP�I|U�PHOODQIDFNHW�RFK�HIWHUEHKDQGODUHQV�XWPDWQLQJVIDFN�

)|U�DWW�NRQWUROOHUD�VRUWHULQJV��RFK�XWPDWQLQJVIDFNHQ�

� *n�WLOO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHWWMlQVWHUV�KHPVLGD�

� .OLFND�Sn�6WDWXV��)OLNHQ�6WDWXV�YLVDV��'HQ�LQQHKnOOHU�LQIRUPDWLRQ�RP�0DJDVLQ�RFK�
8WPDWQLQJVIDFN�

� %OlGGUD�IUDP�WLOO�8WPDWQLQJVIDFN�I|U�DWW�JUDQVND�VWDWXV�Sn�EUHYOnGHIDFNHQ�RFK�XWPDW�
QLQJVIDFNHQ�

([HPSHO�Sn�VWDWXVPHGGHODQGHQ�lU�.ODU��XWPDWQLQJVIDFNHW�lU�NODUW�I|U�DQYlQGQLQJ���
)XOOW��XWPDWQLQJVIDFNHW�PnVWH�W|PPDV��RFK�.UlYHU�nWJlUG��HWW�SUREOHP�KDU�XSSVWnWW�
PHG�EUHYOnGHIDFNHQ�HOOHU�XWPDWQLQJVIDFNHW��

� 2P�Vn�EHK|YV��W|P�GHW�|QVNDGH�EUHYOnGHIDFNHW��XWPDWQLQJVIDFNHW�HOOHU�O|V�SUREOHPHW�
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.RQWUROOHUD�NODPPHUNDVVHWWHQV�VWDWXV

)|UXWRP�GHQ�LQIRUPDWLRQ�RP�DQQDW�I|UEUXNQLQJVPDWHULDO�WLOO�'RFXPHQW�&HQWUH�&RORU6HULHV�
���NRSLDWRU�VNULYDUH��JHU�&HQWUH:DUH�,QWHUQHWWMlQVWHU�VWDWXV�I|U�HIWHUEHKDQGODUHQV�
NODPPHUNDVVHWW�

)|U�DWW�NRQWUROOHUD�NODPPHUNDVVHWWHQV�VWDWXV�

� *n�WLOO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHWWMlQVWHUV�KHPVLGD�

� .OLFND�Sn�6WDWXV��)OLNHQ�6WDWXV�YLVDV�

� .OLFND�Sn�NQDSSHQ�)|UEUXNQLQJVPDWHULDO��,QIRUPDWLRQ�RP�I|UEUXNQLQJVPDWHULDO�YLVDV�

� 5XOOD�IUDP�WLOO�2PUnGHQ�I|U�XQGHUKnOO�I|U�DWW�JUDQVND�NODPPHUNDVVHWWHQV�VWDWXV�

([HPSHO�Sn�VWDWXVPHGGHODQGHQ�lU�2.��NODPPHUNDVVHWWHQ�lU�NODU�DWW�DQYlQGD���/nJ�
�NODPPHUNDVVHWWHQ�lU�Sn�YlJ�DWW�EOL�WRP���7RP��NODPPHUNDVVHWWHQ�EHK|YHU�I\OODV�Sn��RFK�
.UlYHU�nWJlUG��NODPPHUNDVVHWWHQ�KDU�UnNDW�XW�I|U�HQ�NYDGG�HOOHU�HWW�DQQDW�SUREOHP��

2%6��1lU�VWDWXV�I|U�NODPPHU�lQGUDV�IUnQ�2.�WLOO�/nJ��NDQ�GX�J|UD�FD����\WWHUOLJDUH�
RPJnQJDU��6H�WLOO�DWW�GX�KDU�HQ�NODPPHUI|USDFNQLQJ�I|U�HIWHUEHKDQGODUHQ�L�ODJHU��6H�
DYVQLWWHW�³%HVWlOOD�I|UEUXNQLQJVPDWHULDO´�L�GHQQD�KDQGOHGQLQJ�I|U�KXU�PDQ�VNDIIDU�
\WWHUOLJDUH�NODPPHUI|USDFNQLQJDU�

� 2P�Vn�NUlYV��E\W�XW�NODPPHUI|USDFNQLQJHQ�HOOHU�O|V�SUREOHPHW�

��9DUQLQJ��)|UV|N�LQWH�DWW�DQYlQGD�HQ�NODPPHUNDVVHWW�I|U�H[WHUQ�KlIW�L�
HIWHUEHKDQGODUHQ��'HWWD�NDQ�VNDGD�HIWHUEHKDQGODUHQ�

!
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bQGUD�JUXQGLQVWlOOQLQJ�I|U�VOXW�Sn�NODPPHU

(IWHUEHKDQGODUHQ�KDU�HQ�JUXQGLQVWlOOQLQJ�I|U�VOXW�Sn�NODPPHU��'HQQD�LQVWlOOQLQJ�
NRQWUROOHUDU�KXUXYLGD�NRSLDWRUQ�VNULYDUHQ�NRPPHU�DWW�VWDQQD�HOOHU�IRUWVlWWD�DWW�DUEHWD�QlU�
NODPPHUNDVVHWWHQ�lU�WRP��$WW�lQGUD�GHQQD�JUXQGLQVWlOOQLQJ�lU�HQ�XSSJLIW�I|U�6\VWHP�
DGPLQLVWUDW|UHQ�RFK�NUlYHU�HWW�O|VHQRUG�

)|U�DWW�lQGUD�Sn�JUXQGLQVWlOOQLQJHQ�I|U�VOXW�Sn�NODPPHU�

� *n�WLOO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHWWMlQVWHUV�KHPVLGD�

� .OLFND�Sn�(JHQVNDSHU��)OLNHQ�I|U�(JHQVNDSHU�YLVDV�

� ,�OLVWDQ�I|U�(JHQVNDSHU��NOLFND�Sn�*UXQGLQVWlOOQLQJDU�I|U�VNULYDUH��,QIRUPDWLRQ�RP�
JUXQGLQVWlOOQLQJDU�I|U�6NULYDUH�YLVDV�

� %OlGGUD�IUDP�WLOO�UXWDQ�*UXQGLQVWlOOQLQJDU�I|U�XWPDWQLQJ�

� ,�*UXQGLQVWlOOQLQJDU�I|U�XWPDWQLQJ��J|U�QnJRW�DY�I|OMDQGH�

� 2P�GX�YLOO�DWW�NRSLDWRUQ�VNULYDUHQ�VNDOO�IRUWVlWWD�DWW�Jn�QlU�NODPPHUNDVVHWWHQ�lU�WRP��PDUNHUD�
UXWDQ�I|U�,JQRUHUD�VOXW�Sn�NODPPHU��'HWWD�lU�GHQ�IDEULNVLQVWlOOGD�JUXQGLQVWlOOQLQJHQ�

1lU�NODPPHUNDVVHWWHQ�lU�WRP��NRPPHU�MREE�VRP�NUlYHU�NODPPHU�DWW�VNULYDV�XW�
XWDQ�KlIWQLQJ�

� 2P�GX�YLOO�DWW�NRSLDWRUQ�VNULYDUHQ�VNDOO�VWDQQD�DOOD�MREE�QlU�NODPPHUNDVVHWWHQ�lU�WRP��DYPDUNHUD�
UXWDQ�I|U�,JQRUHUD�VOXW�Sn�NODPPHU�

)|U�DWW�IRUWVlWWD�XWVNULIW��PnVWH�GX�I\OOD�Sn�PHG�HQ�Q\�NODPPHUI|USDFNQLQJ�HOOHU�
UDGHUD�KlIWMREEHW�IUnQ�XWVNULIWVN|Q�

1lU�NODPPHUNDVVHWWHQ�lU�WRP��NRPPHU�NRSLDWRUQ�VNULYDUHQ�DWW�DYJH�HQ�IHOVLJQDO��
YLVD�HWW�PHGGHODQGH�Sn�SHNVNlUPHQ�RFK�VWRSSD�DOOD�MREE��'HVVXWRP�NRPPHU��
NODPPHUNDVVHWWHQV�VWDWXV�DWW�YLVDV�VRP�7RP�Sn�&HQWUH:DUH�,QWHUQHWWMlQVWHU�

� .OLFND�Sn�7LOOlPSD�Q\D�LQVWlOOQLQJDU��'LDORJUXWDQ�I|U�/|VHQRUG�I|U�QlWYHUNHW�YLVDV�

� $QJH�$QYlQGDUQDPQ�RFK�/|VHQRUG�

� .OLFND�Sn�2.�
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)\OOD�NODPPHU

.RQWUROOHUD�VNULYDUHQ�UHJHOEXQGHW�RFK�I\OO�Sn�NODPPHUSDNHWHW�YLG�EHKRY�

.RQWUROOHUD�DWW�GX�KDU�HQ�Q\�I|USDFNQLQJ�PHG�NODPPHU�LQQDQ�GX�SnE|UMDU�GHQQD�
EHVNULYQLQJ��$QYlQG�LQWH�HQ�NDVVHWW�PHG�NODPPHU�I|U�H[WHUQ�KlIW��'HVVD�NODPPHU�lU�LQWH�
NRPSDWLEOD�

2%6��(IWHUEHKDQGODUHQV�NODPPHUNDVVHWW�lU�nWHUYLQQLQJVEDU�RFK�VND�LQWH�NDVWDV�ERUW�

� gSSQD�HIWHUEHKDQGODUHQV�IUlPUH�G|UU��VRP�VLWWHU�
OlQJVW�QHU�WLOO�K|JHU�

� .OlP�LKRS�GHQ�JXOGIlUJDGH�IULJ|ULQJVVSDNHQ�WLOOV�
NDVVHWWHQ�IULJ|UV��)LJXU����

)LJXU����.OlP�LKRS�GHQ�JXOGIlUJDGH�
IULJ|ULQJVVSDNHQ

� /\IW�XSS�NODPPHUNDVVHWWHQ�RFK�WD�ERUW�GHQ�IUnQ�
NDVVHWWKnOODUHQ��)LJXU����

)LJXU����7D�ERUW�NODPPHUNDVVHWWHQ
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� 7D�WDJ�L�GHQ�V\QOLJD�NDQWHQ�Sn�GHW�YLWD�NODPPHUSDNH�
WHW�RFK�WD�ERUW�SDNHWHW�IUnQ�NDVVHWWHQ��)LJXU����

� 7D�ERUW�I|USDFNQLQJHQ�Sn�GHW�Q\D�NODPPHUSDNHWHW�

)g56,.7,*+(7��7D�LQWH�ERUW�GHQ�YLWD�SDSSHUVUHPVDQ�
VRP�KnOOHU�NODPUDUQD�Sn�SODWV�LQQDQ�SDNHWHW�KDU�ODGGDWV�
L NODPPHUNDVVHWWHQ�

)LJXU����7D�ERUW�GHW�WRPPD�SDNHWHW�IUnQ�
NODPPHUNDVVHWWHQ

� -XVWHUD�LQ�SLODUQD�Sn�NODPPHUSDNHWHW�PRW�SLOHQ�
Sn�NODPPHUNDVVHWWHQ�RFK�VQlSS�IDVW�SDNHWHW�L�
NDVVHWWHQ��)LJXU����

)LJXU����6lWW�L�GHW�Q\D�SDNHWHW�L�
NODPPHUNDVVHWWHQ
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� 7D�ERUW�GHQ�YLWD�SDSSHUVUHPVDQ�IUnQ�NODPPHUSD�
NHWHW��)LJXU����

)LJXU����7D�ERUW�SDSSHUVWDSHQ�IUnQ�
NODPPHUSDNHWHW

� 7D�WDJ�L�NODPPHUNDVVHWWHQ�RFK�VlWW�LQ�GHQ�L�NODP�
PHUKnOODUHQ��)LJXU����

� 6NMXW�LQ�NODPPHUNDVVHWWHQ�L�KnOODUHQ�WLOOV�GHQ�
VQlSSHU�IDVW�

� 'HQ�JXOGIlUJDGH�IULJ|ULQJVVSDNHQ�VHSDUHUDV�

�� 6WlQJ�HIWHUEHKDQGODUHQV�IUlPUH�G|UU�

� .RSLHULQJ�XWVNULIW�nWHUXSSWDV�

)LJXU����6lWW�LQ�NODPPHUNDVVHWWHQ�L�
NDVVHWWKnOODUHQ
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3UREOHPO|VQLQJ

5HQVD�SDSSHUVNYDGGDU

1lU�HQ�SDSSHUVNYDGG�XSSVWnU�Vn�YLVDU�VNlUPHQ�HWW�PHGGHODQGH�RFK�LQVWUXNWLRQHU�RP�KXU�
NYDGGHQ�NDQ�UHQVDV�

2%6��7D�ERUW�GHW�NYDGGDGH�SDSSHUHW�I|UVLNWLJW�RFK�VH�WLOO�DWW�GHW�LQWH�JnU�V|QGHU��2P�GHW�
NYDGGDGH�SDSSHUHW�JnU�V|QGHU��VH�WLOO�DWW�GX�InU�ERUW�DOOD�SDSSHUVELWDUQD�

.YDGGRPUnGH

� 'UD�HIWHUEHKDQGODUHQ�nW�K|JHU��)LJXU����

)LJXU����)O\WWD�HIWHUEHKDQGODUHQ�IUnQ�
NRSLDWRUQ�VNULYDUHQ
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� *|U�HWW�DY�I|OMDQGH�

� 2P�SDSSHU�V\QV�L�RPUnGHW��WD�ERUW�SDSSHUHW�
RFK�IRUWVlWW�WLOO�VWHJ����)LJXU�����

� 2P�LQJHW�SDSSHU�V\QV�L�RPUnGHW��WD�ERUW�SDS�
SHUHW�RFK�IRUWVlWW�WLOO�VWHJ���

)LJXU�����7D�ERUW�SDSSHUHW�IUnQ�RPUnGHW

� gSSQD�NRSLDWRUQV�VNULYDUHQV�K|JUD�G|UU�RFK�WD�
ERUW�GHW�NYDGGDGH�SDSSHUHW��)LJXU�����

� 6WlQJ�NRSLDWRUQV�VNULYDUHQV�K|JUD�G|UU�

� 'UD�HIWHUEHKDQGODUHQ�nW�YlQVWHU�

� NRQWUROOHUD�DWW�HIWHUEHKDQGODUHQ�VNMXWV�KHOW�nW�
YlQVWHU�RFK�DWW�PHGGHODQGHW�RP�SDSSHUV�
NYDGG�LQWH�OlQJUH�YLVDV�Sn�VNlUPHQ�

)LJXU�����7D�ERUW�SDSSHU�EDNRP�NRSLDWRUQV�
VNULYDUHQV�K|JUD�G|UU
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.YDGG�L�RPUnGH��

� gSSQD�HIWHUEHKDQGODUHQV�YlQVWUD�G|UU�

� )lOO�QHU�KDQWDJ����)LJXU�����

)LJXU�����)lOO�QHU�KDQGWDJ��

� 9ULG�Sn�YUHGHW���PRWXUV�I|U�DWW�IULJ|UD�GHW�NYDG�
GDGH�SDSSHUHW��)LJXU�����

� 7D�ERUW�GHW�NYDGGDGH�SDSSHUHW��)LJXU�����

� )lOO�XSS�KDQGWDJ���WLOOV�GHW�VQlSSHU�Sn�SODWV�

� 6WlQJ�HIWHUEHKDQGODUHQV�YlQVWUD�G|UU�

)LJXU�����9ULG�Sn�YUHGHW�RFK�WD�ERUW�GHW�
NYDGGDGH�SDSSHUHW
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.YDGG�L�RPUnGH��

� gSSQD�HIWHUEHKDQGODUHQV�K|JUD�G|UU�

� )lOO�XSS�KDQGWDJ���WLOOV�GHW�VQlSSHU�Sn�SODWV�
�)LJXU�����

)LJXU�����)lOO�XSS�KDQGWDJ��

� 7D�ERUW�GHW�NYDGGDGH�SDSSHUHW��)LJXU�����

� )lOO�QHU�KDQGWDJ���WLOOV�GHW�VQlSSHU�Sn�SODWV�

� 6WlQJ�HIWHUEHKDQGODUHQV�K|JUD�G|UU�

� .RQWUROOHUD�DWW�KDQGWDJ���lU�KHOW�QHUIlOOW�RP�
G|UUHQ�LQWH�JnU�DWW�VWlQJD�

)LJXU�����7D�ERUW�SDSSHU�IUnQ�RPUnGH��
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.YDGG�L�RPUnGH���RFK��

� *n�LJHQRP�VWHJ���WLOO���L�EHVNULYQLQJHQ�³.YDGG�L�
RPUnGH��´�

� 6YlQJ�KDQGWDJ���nW�K|JHU�WLOOV�GHW�VQlSSHU�Sn�
SODWV��)LJXU�����

)LJXU�����6YlQJ�KDQWDJ���WLOO�K|JHU

� 7D�I|UVLNWLJW�ERUW�GHW�NYDGGDGH�SDSSHUHW��)LJXU�����

� 6YlQJ�KDQGWDJ���nW�YlQVWHU�WLOOV�GHW�VQlSSHU�Sn�
SODWV�

� 6WlQJ�HIWHUEHKDQGODUHQV�K|JUD�G|UU�

)LJXU�����7D�ERUW�SDSSHU�IUnQ�RPUnGH��
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.YDGG�L�RPUnGH��

� /\IW�XSS�RFK�KnOO�L�HIWHUEHKDQGODUHQV�XWPDWQLQJV�
ORFN��RPUnGH����VRP�VLWWHU�RYDQSn�HIWHUEHKDQGOD�
UHQV�XWPDWQLQJVIDFN��)LJXU�����

� 7D�ERUW�GHW�NYDGGDGH�SDSSHUHW��)LJXU�����

� )lOO�QHU�HIWHUEHKDQGODUHQV�XWPDWQLQJVORFN�

� 2P�NYDGGPHGGHODQGHW�IRUWIDUDQGH�YLVDV��|SSQD�
RFK�VWlQJ�HIWHUEHKDQGODUHQV�XWPDWQLQJVORFN�
LJHQ�

)LJXU�����/\IW�XSS�HIWHUEHKDQGODUHQV�XWPDW�
QLQJVORFN�RFK�WD�ERUW�SDSSHU�IUnQ�RPUnGHW��
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3UREOHPO|VQLQJVWDEHOO

$QYlQG�QHGDQVWnHQGH�WDEHOO�I|U�DWW�LGHQWLILHUD�RFK�O|VD�SUREOHP�VRP�NDQ�UHODWHUDV�WLOO�
HIWHUEHKDQGODUHQV��

3UREOHP 2UVDN�RFK�O|VQLQJ

-REE�VNULYV�LQWH�XW � (IWHUEHKDQGODUHQV�IDFN�NDQVNH�lU�IXOOD��.RQWUROOHUD�IDFNHQ�RFK�
W|P�GH�VRP�lU�IXOOD�

� (IWHUEHKDQGODUHQ�NDQVNH�KDU�NYDGGDW��.RQWUROOHUD�RP�GHW�YLVDV�
QnJUD�PHGGHODQGHQ�Sn�VNlUPHQ��6H�DYVQLWWHW�³5HQVD�SDSSHUV�
NYDGGDU´�I|U�\WWHUOLJDUH�LQIRUPDWLRQ�

� .ODPPHUNDVVHWWHQ�NDQVNH�lU�WRP��)\OO�Sn�PHG�HWW�Q\WW�NODP�
PHUSDNHW��6H�DYVQLWWHW�³)\OOD�NODPPHU´�I|U�\WWHUOLJDUH�LQIRUPD�
WLRQ�

-REEHW�VNLFNDV�LQWH�WLOO�
HIWHUEHKDQGODUHQV�XWPDW�
QLQJVIDFN

� $OWHUQDWLYHW�KlIWQLQJ�YDU�LQWH�PDUNHUDW��6lQG�RP�MREEHW�PHG�
DOWHUQDWLYHW�PDUNHUDW�

� 3DSSHUVPDJDVLQ���NDQVNH�YDU�PDUNHUDW��0DUNHUD�HWW�DQQDW�
SDSSHUVPDJDVLQ�

� (IWHUEHKDQGODUHQ�XWPDWQLQJVIDFN�YDU�LQWH�PDUNHUDW�VRP�XWPDW�
QLQJVIDFN��0DUNHUD�HIWHUEHKDQGODUHQV�XWPDWQLQJVIDFN�

� 8WVNULIWVMREEHW�NDQVNH�EHVWnU�DY�ROLND�SDSSHUVIRUPDW�VRP�LQWH�
lU�NRPSDWLEOD�PHG�HIWHUEHKDQGODUHQ��bQGUD�SDSSHUVIRUPDWHQ�
Vn�DWW�GH�VWlPPHU�PHG�HIWHUEHKDQGODUHQ�

(IWHUEHKDQGODUHQ�KlIWDU�
LQWH�XWVNULIWVMREEHW

� .ODPPHUNDVVHWWHQ�NDQVNH�lU�WRP��)\OO�Sn�PHG�HWW�Q\WW�NODP�
PHUSDNHW��6H�DYVQLWWHW�³)\OOD�NODPPHU´�I|U�\WWHUOLJDUH�LQIRUPD�
WLRQ�

� 8WVNULIWVMREEHW�NDQVNH�EDUD�LQQHKnOOHU�HWW�DUN��0DUNHUD�LQWH�
DOWHUQDWLYHW�KlIWQLQJ�

� 8WVNULIWVMREEHW�NDQVNH�LQQHKnOOHU�PHU�lQ����DUN��0DUNHUD�LQWH�
DOWHUQDWLYHW�KlIWQLQJ�

� 8WVNULIWVMREEHW�NDQVNH�EHVWnU�DY�ROLND�SDSSHUVIRUPDW�VRP�LQWH�
lU�NRPSDWLEOD�PHG�HIWHUEHKDQGODUHQ��bQGUD�SDSSHUVIRUPDWHQ�
Vn�DWW�GH�VWlPPHU�PHG�HIWHUEHKDQGODUHQ�

(IWHUEHKDQGODUHQ�KlIWDU�Sn�
IHO�SODWV

� *UXQGLQVWlOOQLQJDUQD�DQYlQGV��0DUNHUD�|QVNDG�LQVWlOOQLQJ�I|U�
HWW�HQVWDND�MREE�JHQRP�DWW�lQGUD�LQVWlOOQLQJDUQD�L�GHQ�DSSOLND�
WLRQ�VRP�GX�DQYlQGHU�

� $SSOLNDWLRQHQ�NDQVNH�DQYlQGHU�URWHUDG�ELOG��$QYlQG�DOWHUQDWL�
YHW�5RWHUD�VLGD�I|U�DWW�YlQGD�URWHULQJHQ��6H�DYVQLWWHW�³5RWHUD�
VLGD´�I|U�\WWHUOLJDUH�LQIRUPDWLRQ�

,QJHW�DOWHUQDWLY�I|U�DWW�KlIWD � (IWHUEHKDQGODUHQV�DOWHUQDWLY�lU�LQWH�DNWLYHUDW��$NWLYHUD�HIWHUEH�
KDQGODUHQV�DOWHUQDWLY��6H�DYVQLWWHW�³$NWLYHUD�HIWHUEHKDQGODUHQV�
DOWHUQDWLY´�I|U�\WWHUOLJDUH�LQIRUPDWLRQ�
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%HVWlOOD�I|UEUXNQLQJVPDWHULDO

(IWHUEHKDQGODUHQ�LQQHKnOOHU�HQ�NODPPHUNDVVHWW��.ODPPHUNDVVHWWHQ�U\PPHU�HWW�
NODPPHUSDNHW�

%HVWlOOQLQJVQXPPHU���5�������LQQHKnOOHU���NODPPHUSDNHW�PHG�������NODPPHU�L�YDUMH�

.RQWDNWD�;HUR[�Sn�WHOHIRQ��������������

.XQGWMlQVW

;HUR[�.XQGWMlQVW�JHU�DOOPlQ�LQIRUPDWLRQ��EHVYDUDU�IUnJRU�RFK�WDU�HPRW�VDPWDO�RP�
VHUYLFHEHV|N��'X�NDQ�NRQWDNWD�;HUR[�.XQGWMlQVW�Sn�I|OMDQGH�WHOHIRQQXPPHU�

6YHULJH ������������
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7HNQLVN�LQIRUPDWLRQ

%UHYOnGD�6RUWHUDUIDFN 0D[LPDOW�����DUN�SHU�IDFN��WRWDOW�������DUN�

0HOODQIDFN 0D[LPDOW�����DUN

(IWHUEHKDQGODUHQV�
XWPDWQLQJVIDFN

6DPPD�IRUPDW�Sn�PDWHULDO�
���HOOHU�����KlIWDGH�VDWVHU��DQJHV�DY�;HUR[�UHSUHVHQWDQW�
�����DUN�SDSSHU�L�$��IRUPDW
����DUN�SDSSHU�L�VW|UUH�IRUPDW�lQ�����[�����PP

2OLND�IRUPDW�Sn�PDWHULDO�
���HOOHU�����KlIWDGH�VDWVHU��DQJHV�DY�;HUR[�UHSUHVHQWDQW�
����DUN

.DSDFLWHW�Sn�KlIWQLQJ �������DUN����J�P��

6DPPD�IRUPDW�Sn�PDWHULDO�
/nQJVLGHVPDWQLQJ��/6)���%���$�������[���������[���
.RUWVLGHVPDWQLQJ��.6)���%���$�������[���������[���������[�����
%���$������[���

2OLND�IRUPDW�Sn�PDWHULDO�
$��/6)�PHG�$��.6)��%��/6)�PHG�%��.6)������[����.6)�PHG�
����[����.6)�RFK�����[����.6)������[����/6)�PHG����[����.6)

9LNWHU�

���������J�P�

(QHUJLI|UEUXNQLQJ ���:DWW

7HPSHUDWXU ��°�����°�&

5HODWLY�OXIWIXNWLJKHW ��������

9LNW ���NJ�XWDQ�SDSSHU

6WRUOHN %UHGG�����FP

+|MG������FP

'MXS�����FP

/MXGQLYn 9lQWHOlWH�����G%��$�
.|UQLQJ�����G%��$�
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