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9HONRPPHQ�Sn�(JYDG�3OHMHKMHP 
 

 
9L�DUEHMGHU�XG�IUD�GHQ�UHKDELOLWHUHQGH�WDQNHJDQJ�RJ�GHQ�DNWLYH�EHERHU��
'HU�V WWHV�IRNXV�Sn�EHERHUHQV�UHVVRXUFHU�RJ�LQGGUDJHOVH�DI�SnU¡UHQGH��
QHWY UN�RJ�IULYLOOLJH�L�YRUHV�GDJOLJH�DUEHMGH��VnOHGHV��DW�EHERHUHQ�KDU�
PXOLJKHG�IRU��DW�IRUEOLYH�KHUUH�L�HJHW�OLY�O QJVW�PXOLJW� 
 
3HUVRQDOHW�HU�WY UIDJOLJ�VDPPHQVDW�RJ�GX�NDQ�EO�D��P¡GH�6268�KM O�
SHUH��6268�DVVLVWHQWHU��V\JHSOHMHUVNHU��HUJR–�RJ�I\VLRWHUDSHXW��S GD�
JRJHU��KXVDVVLVWHQW�RJ�VHUYLFHSHUVRQDOH�P�P� 
 
3OHMHKMHPPHW�KDU�GHVXGHQ�HQ�WHNQLVN�VHUYLFHOHGHU�DQVDW��VRP�YDUHWDJHU�
PLQGUH�KnQGY UNVP VVLJH�RSJDYHU�L�EROLJHUQH� 
 
6DPWLGLJ�HU�YL�XGGDQQHOVHVVWHG�IRU�6268�DVVLVWHQW�KM OSHU-HOHYHU�RJ�
V\JHSOHMHVWXGHUHQGH� 

 
.RQWDNWRSO\VQLQJHU 

 
(JYDG�3OHMHKMHP�HU�RPE\JJHW�RJ�PRGHUQLVHUHW�L�����-������RJ�EHVWnU�
DI����OHMOLJKHGHU�IRUGHOW�Sn���DIGHOLQJHU�� 
 
· .DVWDQLHER�PHG����SODGVHU 
· .RPSOHNV�DIODVWQLQJ�%¡JHOXQG�PHG���SODGVHU 
· )RU-*OHP-0LJ-(M�PHG����GHPHQVSODGVHU��IRUGHOW�Sn���KXVH� 
 
 
  
  
  
  
  
  
  
  
  
  
      
6H�RJVn�YRUHV�KMHPPHVLGH�ZZZ�HJYDGSOHMHKMHP�UNVN�GN�IRU�\GHUOLJHUH�

LQIRUPDWLRQ� 
 
 
9L�RSIRUGUHU�WLO��DW�L�VRP�SnU¡UHQGH��YHG�EHKRY�IRU�NRQWDNW�PHG�SHUVR�

QDOHW��ULQJHU�Sn�RYHQVWnHQGH�WHOHIRQQXPUH�� 
0HOOHP�NO���������RJ��������YLO�GHU�Y UH�VW¡UVW�PXOLJKHG�IRU��DW�NRPPH�L�
NRQWDNW�PHG�HQ�V\JHSOHMHUVNH��PHQ�PDQ�YLO�KHOH�G¡JQHW�NXQQH�NRPPH�L�

NRQWDNW�PHG�SHUVRQDOHW� 

(QKHGVOHGHU�  ���������� 
$GPLQLVWUDWLRQ�  ��������� 

7HNQLVN�VHUYLFH� ����������� 
.RPSOHNV�DIODVWQLQJ�-�%¡JHOXQG� ��������� 
6RPDWLVN�-�.DVWDQLHER� ��������� 

'HPHQV�-�)RU-*OHP-0LJ-(M��KXV��� ��������� 
'HPHQV�-�)RU-*OHP-0LJ-(M��KXV���  ��������� 



�� 

1nU�GX�IO\WWHU�LQG 
 

 
1nU�GX�IO\WWHU�LQG�Sn�HW�SOHMHKMHP�L�5LQJN¡ELQJ-6NMHUQ�NRPPXQH��KDU�
GX�VWDGLJ�GLW�HJHW�KMHP��'LQ�OHMOLJKHG�HU�GLQ�SULYDWEROLJ��RJ�VDPWLGLJ�KDU�
GX�WU\JKHGHQ�YHG��DW�KDYH�VW¡WWH�RJ�KM OS�OLJH�L�Q UKHGHQ��'X�NDQ�YL�
VLWHUHV�WLO�Q¡GNDOG��Sn�OLJH�IRG�PHG� OGUH�L�DOOH�DQGUH�EROLJIRUPHU��'LQH�
SnU¡UHQGH�HU�DOWLG�YHONRPQH��RJ�GH�VW¡WWHU�GLJ�Sn�VDPPH�PnGH�VRP�
KLGWLO��2JVn�JHUQH�PHG�GHW�SUDNWLVNH� 
 
'X�RJ�GLQH�SnU¡UHQGH�V¡UJHU�VHOY�IRU�IO\WQLQJHQ��'HW�HU�PHVW�SUDNWLVN��
KYLV�GX�KDU�PXOLJKHG�IRU�DW�IO\WWH�LQG�L�KYHUGDJHQ��GD�YL�GHU�HU�PHVW�
SHUVRQDOH�Sn�DUEHMGH��RJ�GHUPHG�RJVn�KDU�EHGUH�PXOLJKHG��IRU�DW�E\GH�
GLJ�JRGW�YHONRPPHQ� 
 
9HG�LQGIO\WQLQJ�InU�GX�XGOHYHUHW�Q¡JOHU�WLO�GLQ�EROLJ��
VRP�DI�IRUVLNULQJVKHQV\Q�E¡U�Y UH�DIOnVW��QnU�GX�LNNH�
RSKROGHU�GLJ�L�EROLJHQ� 
 
 
 
'X�YLO�In�WLOGHOW�NRQWDNWSHUVRQHU�HIWHU�LQGIO\WQLQJ��VRP�YLO�In�HQ�V UOLJ�
W W�NRQWDNW�WLO�GLJ�RJ�GLQH�SnU¡UHQGH��,�HU�GRJ�DOWLG�YHONRPQH�WLO�DW�
KHQYHQGH�-HU�WLO�DOOH�L�SHUVRQDOHJUXSSHQ� 
 
,�GHQ�GDJOLJH�SOHMH��RPVRUJ�RJ�SUDNWLVNH�KM OS�WDJHU�YL�DIV W�L�´'HQ�
DNWLYH�ERUJHU �́�KYLONHW�YLO�VLJH��DW�ERUJHUHQ�VRP�XGJDQJVSXQNW�VHV�VRP�
DNWLY�RJ�UHVVRXUFHVW UN��9L��VRP�SOHMHSHUVRQDOH��SU¡YHU�KHOH�WLGHQ�DW�
ILQGH�XQLNNH�O¡VQLQJHU��GHU�SDVVHU�WLO�GHQ�HQNHOWH�ERUJHU��XG�IUD�QHWRS�
KHQGHV�KDQV�HJQH�UHVVRXUFHU�RJ�OLYVHUIDULQJ�� 
9L�IRUV¡JHU�DW�LQGIUL�LQGLYLGXHOOH�EHKRY�RJ�¡QVNHU�Sn�EHGVWH�YLV��'LQH�
NRQWDNWSHUVRQHU�RJ�GHQ�¡YULJH�SHUVRQDOHJUXSSH�YLO�L�W W�VDPDUEHMGH�
PHG�GLJ�RJ�GLQ�IDPLOLH��Y UH�PHG�WLO�DW�VNDEH�VDPPHQK QJ�L�GLQ�KYHU�
GDJ� 
 
,QGHQ�IRU�HQ�PnQHG�HIWHU�LQGIO\WQLQJ�YLO�GX�RJ�GLQH�SnU¡UHQGH�EOLYH�LQG�
EXGW�WLO�HQ�LQGIO\WQLQJVVDPWDOH�Sn�DIGHOLQJHQ�YHG�GLQH�NRQWDNWSHUVRQHU��
)RUPnOHW�PHG�GHQQH�VDPWDOH�HU�DW�RSQn�GHQ�EHGVW�PXOLJH�IRUYHQW�
QLQJVDIVWHPQLQJ�LPHOOHP�GLJ��GLQH�SnU¡UHQGH�RJ�SHUVRQDOHJUXSSHQ��IRU�
Sn�GHQ�PnGH�DW�RSQn�GHW�EHGVWH�VDPDUEHMGH�IUHPDGUHWWHW�� 
 
9L�RSIRUGUHU�GLJ�WLO��DW�WDJH�GHO�L�GH�I OOHV�DNWLYLWHWHU��GHU�HU�Sn�SOHMH�
KMHPPHW�� 
6DPY U�PHG�DQGUH�KROGHU�NURS�RJ�KMHUQH�L�JDQJ��RJ�JLYHU�HQHUJL�RJ�
JRGW�KXP¡U� 



�� 

'LQ�%ROLJ 
 

 
9HG�LQGIO\WQLQJ� 
 
 
'X�ERU�L�HQ�OHMOLJKHG��VRP�GX�OHMHU�DI�5LQJN¡ELQJ-6NMHUQ�NRPPXQH�Sn�
VDPPH�YLONnU�VRP�HQKYHU�DQGHQ�OHMHEROLJ� 
 
)UD�NRPPXQHQV�EROLJDGPLQLVWUDWLRQ�PRGWDJHU�GX�HQ�VDPOHW�SDNNH�VRP�
LQGHKROGHU� 
 
· (Q�OHMHNRQWUDNW 
· (Q�RSNU YQLQJ�Sn�LQGVNXGGHW 
· (Q�RSNU YQLQJ�Sn�GLQ�I¡UVWH�KXVOHMH 
 
'X�NDQ�XGI\OGH�IXOGPDJW�IUD�YHONRPVWPDSSHQ�RJ�ODGH�RV�WLOPHOGH�GLJ�WLO�
EHWDOLQJVVHUYLFH 
'X�NDQ�V¡JH�RP�EROLJ\GHOVH�WLOVNXG�YLD�ERUJHU�GN 
 
+XVN�DW�IO\WWH�GLQ�DGUHVVH—KHU�HU�GHW�YLJWLJW�GX�DQJLYHU�NRUUHNW�DGUHV�
VH�VDPW�OHMOLJKHGVQXPPHU� 

 
 
 
 
 

 
6HUYLFHSDNNHU 
 
 
.RPPXQHQ�WLOE\GHU�SDNNHU�PHG�PDG��W¡MYDVN��UHQJ¡ULQJV–�RJ�WRLOHWDU�
WLNOHU��9 OJHU�GX�VHUYLFHSDNNHUQH��HU�GX�VLNNHU�Sn��DW�GX�KDU�GHW�Q¡G�
YHQGLJH��RJ�DW�GHW�OHYHU�RS�WLO�QXWLGLJH�VWDQGDUGHU� 
 
9HG�LQGIO\WQLQJ�DIWDOHU�YL��KYLONH�VHUYLFHSDNNHU�GX�¡QVNHU�DW�N¡EH� 
 
· .RVW� 
· 7¡MYDVN 
· 6HUYLFHSDNNH�$��UHQJ¡ULQJVDUWLNOHU� 
· 6HUYLFHSDNNH�%��WRLOHWDUWLNOHU� 
 
'X�EHVWHPPHU�VHOY��RP�GX�YLO�N¡EH�HQ�HOOHU�DOOH�SDNNHUQH��9 OJHU�GX�
LNNH�VHUYLFHSDNNHUQH��VNDO�GX�VHOY�RJ�GLQH�SnU¡UHQGH�VWn�IRU�YDVN�RJ�GH�
GDJOLJH�LQGN¡E� 
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�NRQRPL� 
 
  
'X�VWnU�VHOY�IRU�GLQ�¡NRQRPL�HYHQWXHOW�PHG�KM OS�IUD�SnU¡UHQGH��3HU�
VRQDOHW�Pn�LNNH�DGPLQLVWUHUH�GLQH�SHQJH�HOOHU�PRGWDJH�VW¡UUH�JDYHU� 
  
'HW�HU�HQ�JRG�LGp��DW�EHWDOH�GH�IDVWH�XGJLIWHU�RYHU�EHWDOLQJVVHUYLFH�� 
 'H�IOHVWH�IRUHWU NNHU�DW�KDYH�OLGW�NRQWDQWHU�HW�VLNNHUW�VWHG�L�OHMOLJKH�
GHQ��Vn�GH�NDQ�EHWDOH�IRU�PLQGUH�LQGN¡E��9L�RSIRUGUHU�GLJ�WLO�NXQ�DW�RS�
EHYDUH�PLQGUH�SHQJHEHO¡E�L�OHMOLJKHGHQ��9L�NDQ�LNNH�WDJH�DQVYDU�IRU�
NRQWDQWHU�EDQNE¡JHU�RJ�Y UGLJHQVWDQGH� 
 
 
)RUVLNULQJ�LQGER� 
 
  
3OHMHKMHPPHW�SnWDJHU�VLJ�LQWHW�DQVYDU�IRU�SHUVRQOLJH�HMHQGHOH�
�Y UGLJHQVWDQGH��HOOHU�VNDGHU��KYRU�EHERHUHQ�HU�DQVYDUOLJ��'X�WHJQHU�
VHOY�LQGER—�RJ�DQVYDUVIRUVLNULQJ� 
 
 
6DPW\NNHHUNO ULQJ� 
 
 
,�'DQPDUN�KDU�YL�HQ�GDWDIRURUGQLQJ��GHQ�HU�ODYHW�IRU�DW�EHVN\WWH�GLJ�
VRP�SHUVRQ�RJ�V¡UJH�IRU�YL�KnQGWHUHU�GLQH�RSO\VQLQJHU�VLNNHUW��'HQQH�
IRURUGQLQJ�NU YHU�RJVn��DW�YL�LQGKHQWHU�VDPW\NNH� 
,�LQGIO\WQLQJVPDSSHQ�HU�GHU�HW�DUN�YHGU��VDPW\NNH��VRP�YL�YHQOLJVW�EH�
GHU�GHP�XGI\OGH� 
 
 
'X�PHGEULQJHU�VHOY� 
 
  
· '\QH��JHUQH��� 
· 3XGHU��HYW��IOHUH� 
· �-��V W�VHQJHW¡M 
· �-��IDFRQ�ODJQHU��PnO����[���� 
· 6WLNODJQHU�XQGHUODJ�EHWDOHV�DI�EHERHUHQ�RJ�NDQ�EHVWLOOHV�YLD�SHUVR�

QDOHW� 
· �-���KnQGNO GHU��JHUQH�VPn�J VWHKnQGO GHU� 
· �-��EDGHKnQGNO GHU����-���YDVNHNOXGH 
· 7DQGE¡UVWH 
· 1HJOHNOLSSHU��GLJLWDO�WHUPRPHWHU� 
· 7¡M��KHUXQGHU�QDWW¡M 
· �-���V W�XQGHUW¡M 
 
 
 



�� 

 
,QGUHWQLQJ� 
 
  
'HQ�HQNHOWH�OHMOLJKHG�EHVWnU�DI�WHN¡NNHQ��VWXH��VRYHY UHOVH�RJ�EDGH�
Y UHOVH� 
'HU�HU�DGJDQJ�WLO�HQ�OLOOH�WHUUDVVH��VRP�GX�VHOY�NDQ�LQGUHWWH�PHG�NUXN�
NHU��EORPVWHU�RJ�KDYHP¡EOHU� � 
  
'HU�K¡UHU�I OOHVDUHDOHU�WLO�SOHMHKMHPPHW��+HU�NDQ�GX�KDYH�JO GH�DI�QD�
ERI OOHVVNDE��KYLV�GX�¡QVNHU�GHWWH�� 
  
,�OHMOLJKHGHQ�HU�VHQJ�RJ�PDGUDV�VWDQGDUGXGVW\U� 
 
 
/DPSHU� 
 
  
0DQ�PHGEULQJHU��RJ�K QJHU�VHOY�ODPSHU�RS�L�JDQJ�RJ�VWXH��VDPW�ODPSH�
YHG�VHQJHQ�� 
+XVN�GHW�HU�YLJWLJW�PHG�HQ�JRG�EHO\VQLQJ� 
 
 
*DUGLQHU� 
 
  
'X�VNDO�VHOY�PHGEULQJH�JDUGLQHU�YHG�LQGIO\WQLQJ��9DVN�DI�GLVVH�YDUHWD�
JHV�DI�SnU¡UHQGH� 
 
  
+XVG\U� 
 
  
3n�SOHMHKMHPPHW�KDU�YL�IXJOH��NDW��JHGHU�RJ�NDQLQHU��RP�YLQWHUHQ�YLO�
QRJOH�DI�G\UHQH�Y UH�IO\WWHW�DI�KHQV\Q�WLO�NXOGHQ� 
 
 
3RVW� 
 
  
'X�KDU�GLQ�HJHQ�SRVWNDVVH�L�I OOHVDUHDOHW�Sn�DIGHOLQJHQ��,Q�
IRUPDWLRQHU�IUD�SOHMHKMHPPHW�DIOHYHUHV�RJVn�L�SRVWNDVVHQ�� 
.RQWDNWSHUVRQHQ�HU�EHKM OSHOLJ�PHG�DW�W¡PPH�SRVWNDVVHQ��KYLV�GX�LN�
NH�VHOY�NDQ� 
 
�QVNHU�SnU¡UHQGH�LQIRUPDWLRQHU�IUD�SOHMHKMHPPHW�WLOVHQGW�RSO\VHV�H-
PDLODGUHVVH�WLO�DGPLQLVWUDWLRQHQ� 
 
3n�)RU*OHP0LJ(M�RSEHYDUHV�SRVWHQ�Sn�YDJWVWXHQ��KYLV�LNNH�DQGHW�HU�DI�
WDOW� 



�� 

 
 
7HOHIRQ� 
  
 
'HU�HU�WHOHIRQVWLN�L�DOOH�OHMOLJKHGHU��'X�VNDO�VHOY�UHWWH�KHQYHQGHOVH�WLO�
WHOHIRQVHOVNDEHW�RJ�V¡UJH�IRU�IO\WQLQJ�DI�WHOHIRQ� 
 
 
,QWHUQHW� 
 
'HU�HU�JUDWLV�WUnGO¡V�IRUELQGHOVH�L�I OOHVDUHDOHUQH�Sn�(JYDG�SOHMHKMHP� 
 
:L-)L-QDYQ��  5.6.+276327 
3DVVZRUG�   5.6.+276327 
 
 
5DGLR�RJ�79� 
  
$QWHQQHVWLN�HU�WLOVOXWWHW�DOOH�EROLJHU��*UXQGSDNNHQ�HU�HQ�
GHO�DI�KXVOHMHQ��PHQ�GHQQH�NDQ�DIPHOGHV�VnIUHPW�PDQ�¡QVNHU�GHWWH��
*LY�PHJHW�JHUQH�NRQWRUHW�EHVNHG��KYLV�L�DIPHOGHU�GHQ� 
�QVNHV�GHU�7Y-NDQDOHU�XG�RYHU�*UXQGSDNNHQ��VNDO�PDQ�VHOY�V¡UJH�IRU�
GHW�� 
7Y�OLFHQVHQ�EHWDOHU�GX�VHOY�� 
 

 
'LW�+MHP—9RUHV�DUEHMGVSODGV 

 

 
'LQ�Q\H�EROLJ�HU�GLW�KMHP�–�RJ�SHUVRQDOHWV�DUEHMGVSODGV��QnU�GH�VNDO�
KM OSH�GLJ��'HW�VNDO�Jn�RS�L�HQ�K¡MHUH�HQKHG��Vn�GX�I¡OHU�GLJ�KMHPPH��
RJ�SHUVRQDOHW�NDQ�XGI¡UH�GHUHV�DUEHMGH�VLNNHUKHGVP VVLJW�NRUUHNW� 
 
'X�VNDO�WDJH�GLQH�HJQH�P¡EOHU�PHG�–�ERUWVHW�IUD�VHQJHQ��VRP�SOHMH�
KMHPPHW�VWLOOHU�WLO�UnGLJKHG��'HU�VNDO�Y UH�SODGV�WLO�HYHQWXHOOH�KM OSH�
PLGOHU�L�OHMOLJKHGHQ��PHQ�HOOHUV�VNDO�GHQ�LQGUHWWHV�HIWHU�GLQ�VPDJ��$I�
KHQV\Q�WLO�GLQ�RJ�SHUVRQDOHWV�VLNNHUKHG�IUDUnGHU�YL�W SSHU�Sn�JXOYHQH� 
 

 
5\JH�RJ�DONRKROSROLWLN� 
 

 
0DQ�Pn�U\JH�L�HJHQ�EROLJ�RJ�Sn�HJHQ�WHUUDVVH�PHG�OXNNHW�G¡U�WLO�I O�
OHVDUHDOHU��'HU�Pn�LNNH�U\JHV��QnU�SHUVRQDOHW�HU�L�EROLJHQ��RJ�GHU�VNDO�
OXIWHV�XG�LQGHQ�SHUVRQDOHW�VNDO�RSKROGH�VLJ�L�EROLJHQ���3nU¡UHQGH�RJ�
J VWHU�Pn�RJVn�U\JH�L�EHERHUHQV�HJHQ�EROLJ��GRJ�VNDO�GH�RJVn�V¡UJH�
IRU�DW�OXIWH�XG��5\JHV�GHU�PHJHW�NUDIWLJW�NDQ�GHW�Y UH�Q¡GYHQGLJW�PHG�
HQ�OXIWIULVNHU��GHQQH�NDQ�OHMHV�JHQQHP�NRPPXQHQ��VS¡UJ�SHUVRQDOHW�
IRU�PHUH�LQIR� 
 



�� 

,�DIODVWQLQJVHQKHGHQ�Pn�GHU�LNNH�U\JHV�L�EROLJHUQH��PHQ�EHERHUQH�Pn�
U\JH�Sn�WLOK¡UHQGH�WHUUDVVH� 
$ONRKRO�Pn�Q\GHV�L�HJHQ�EROLJ��GRJ�Pn�GHWWH�LNNH�PHGI¡UH�DGI UG���
VRP�HU�WLO�JHQH�IRU�GH�¡YULJH�EHERHUH�RJ�SHUVRQDOH��3n�I OOHVDUHDOHUQH�
NDQ�GHU�Q\GHV�DONRKRO�YHG�IHVWOLJH�OHMOLJKHGHU� 
 
 

9HG�IUDIO\WQLQJ� 
 
  
1nU�OHMOLJKHGHQ�VNDO�RSVLJHV��V¡UJHU�SOHMHKMHPPHW�IRU��DW�JLYH�PHGGH�
OHOVH�KHURP�WLO�%ROLJDGPLQLVWUDWLRQHQ� 
/HMOLJKHGHQ�W¡PPHV�DI�SnU¡UHQGH��RJ�SOHMHKMHPPHW�LY UNV WWHU�
LVWDQGV WWHOVH�DI�OHMOLJKHGHQ�XG�IUD�V\QVUDSSRUW��VRP�SnU¡UHQGH�VNDO�
XQGHUVNULYH�� 
'HU�EHWDOHV�KXVOHMH���IRUEUXJ�L����GDJH�HIWHU�W¡PQLQJ�DI�OHMOLJKHGHQ��
GHW�HU�GHQ�WLG��GHU�VNDO�Y UH�WLO��DW�LVWDQGV WWH�EROLJHQ��'HW�SnKYLOHU�
SnU¡UHQGH�DW�UHQJ¡UH�OHMOLJKHGHQ�HIWHU�KnQGY UNHUQH��3OHMHKMHPPHW�
NDQ�Y UH�EHKM OSHOLJ�PHG�DW�UHNYLUHUH�UHQJ¡ULQJVILUPD�WLO�GHQQH�RSJD�
YH��� 
 
 

.RVW� 
 

 
��KRYHGPnOWLGHU�RJ���PHOOHPPnOWLGHU�KYHU�GDJ� 
 
9L�PRGWDJHU�PDG�IUD�cNDQGHQ��9HG�IUDY U�UHIXQGHUHV�KHOH�GDJH��LNNH�
HQNHOWH�PnOWLGHU��3n�KYHUGDJH�VNDO�DIPHOGLQJHQ�VNH�VHQHVW�NO�����GDJHQ�
I¡U��RJ�IRU�ZHHNHQGHQ�VNDO�GHW�J¡UHV�VHQHVW�WRUVGDJHQ�LQGHQ� 
 
 
* VWHPLGGDJ� 
 
 

'HU�NDQ�NRPPH�J VWHU��VRP�EHERHUHQ�¡QVNHU�GHW��* VWHU�NDQ�HIWHU�
IRUXGEHVWLOOLQJ�VSLVH�PHG��%HVWLOOLQJ���KYHUGDJH�I¡U��* OGHQGH�SULVHU�
K QJHU�Sn�RSVODJVWDYOH�Sn�DIGHOLQJHUQH�� 
 
 
)¡GVHOVGDJ�� 
 

 
,�IRUELQGHOVH�PHG�I¡GVHOVGDJ�NDQ�GHU�RJVn�N¡EHV�PDG�RJ�NDIIH�WLO�HYHQ�
WXHOOH�J VWHU��%HERHUHQ�KDU�PXOLJKHG�IRU��DW�Y OJH�PLGGDJVPHQXHQ�XG�
IUD�GHQ�EHVWLOOLQJVOLVWH�YL�KDU�IUD�cNDQGHQ�Sn�I¡GVHOVGDJHQ���'HU�VHUYH�
UHV�ODJNDJH�WLO�I¡GVHODUHQ�RJ�EHERHUQH�Sn�DIGHOLQJHQ� 

 



�� 

'ULNNHYDUHU� 
 
 
.ROGH�GULNNH��P ON��VDIW��MXLFH��HU�YDOJIUL�\GHOVH��3URS-YDUHU�VRP�¡O�YLQ�RJ�
VRGDYDQG�LQGJnU�LNNH�L�NRVWSULVHQ� 
 
 
'L WHU� 
 
 
%HVWLOOHV�KRV�cNDQGHQ�RJ�NRVWHU�LNNH�HNVWUD� 
 
 
.DIIH� 
 
  
3nU¡UHQGH�NDQ�N¡EH�NDIIH�P��EU¡G��2IWHVW�HU�GHU�K¡IOLJ�VHOYEHWMHQLQJ�Sn�
GH�HQNHOWH�DIGHOLQJHU�� 
3ULV�RSO\VHV�Sn�RSVODJVWDYOHU��Sn�DIGHOLQJHUQH�� 
%HWDOLQJ�O JJHV�L�´NDIIHNDVVHQ �́ 
 
 

7¡MYDVN� 
 

 
6HUYLFHSDNNH�YDVN�RPIDWWHU� 
 
· 0DVNLQYDVN 
· 7¡UULQJ�DI�W¡M� 
 
3OHMHKMHPPHW�KDU�YDVNHUL��VRP�YDUHWDJHU�YDVN�DI�GLW�W¡M�����������RJ�
������7¡M�VRP�LNNH�NDQ�WnOH�PDVNLQYDVN��RJ�YDVN�XQGHU�����VNDO�PDQ�
VHOY�YDVNH��9L�NDQ�LNNH�WLOE\GH�DW�UHSDUHUH�GLW�W¡M�� 
 
 
7¡MP UNHU� 
 
 
'LW�W¡M��VDPW�VHQJHW¡M�P�P��VNDO�P UNHV�YHG�LQGIO\WQLQJ��3nU¡UHQGH�
VWnU�VHOY�IRU�GHWWH��VWU\JHP UNHU�VDPW�PDVNLQH�WLO�DW�V WWH�P UNHU�L�
W¡MHW�VWnU�L�YDVNHULHW�RJ�Pn�JHUQH�EHQ\WWHV� � 
+XVN�DW�In�VDW�P UNH�L�QnU�GX�InU�Q\W� 
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5HQJ¡ULQJ� 
 

 
'HU�EOLYHU�JMRUW�UHQW�KYHU�����GDJ��'HQ�GDJOLJH�RSU\GQLQJ�RJ�OHWWHUH�
UHQJ¡ULQJ�KM OSHU�NRQWDNWSHUVRQHQ�GLJ�PHG���QVNHV�GHU�\GHUOLJHUH�
UHQJ¡ULQJ��HU�GX�HOOHU�GLQH�SnU¡UHQGH�PHJHW�YHONRPQH�WLO�VHOY��DW�XGI¡�
UH�GHW� 
 
'X�RJ�GLQ�IDPLOLH�V¡UJHU�VHOY�IRU�RPSODQWQLQJ�DI�EORPVWHU��SXGVQLQJ�DI�
V¡OYW¡M��RSU\GQLQJ�RJ�UHQJ¡ULQJ�DI�VNDEH��VNXIIHU��N¡OHVNDE�VDPW�S\QW�
QLQJ�DI�OHMOLJKHGHQ�WLO�K¡MWLGHUQH�RJ�RSU\GQLQJ�KHUHIWHU��9LQGXHVSXGV�
QLQJ�HU�LNNH�PHG�L�KXVOHMHQ��3OHMHKMHPPHW�V¡UJHU�IRU�DW�YDVNH�YLQGXHU�
XGYHQGLJW���JDQJH�nUOLJW�� 
 
 
5HQJ¡ULQJVDUWLNOHU� 
 
 
.OXGH��WRLOHWSDSLU��N¡NNHQUXOOH��HOS UHU�WLO�SHUVRQDOHWV�DUEHMGVEHO\V�
QLQJ��WRLOHW�UHQV�P�P��VDPW�OHMH�DI�UHQJ¡ULQJVYRJQ��3HUVRQDOHW�KM OSHU�
PHG�UHQJ¡ULQJ�RJ�VNDO�DUEHMGH�PHG�GH�VNnQVRPPH�PDWHULDOHU��VRP�HU�
HQ�GHO�DI�VHUYLFHSDNNHQ�� 
)UDY OJHV�VHUYLFHSDNNHQ��VNDO�GX�VHOY�V¡UJH�IRU��DW�GH�Q¡GYHQGLJH�
VNnQVRPPH�SURGXNWHU�RJ�DW�UHQJ¡ULQJVUHPHGLHU�HU�WLO�UnGLJKHG�L�GLQ�
OHMOLJKHG� 
 
 
 
7RLOHWDUWLNOHU� 
 
 
'X�NDQ�Y OJH�VHUYLFHSDNNHQ�PHG�GHQQH�\GHOVH�HOOHU�VHOY�V¡UJH�IRU�WRL�
OHWDUWLNOHU��+XGSOHMHSURGXNWHU�RJ�WRLOHWDUWLNOHU�VRP�LNNH�LQGJnU�L�SDNNHQ�
NDQ�SHUVRQDOHW�Y UH�EHKM OSHOLJ�PHG�DW�EHVWLOOH�Sn�DSRWHNHW� 
 
 

3HUVRQOLJ�SOHMH�P�P� 
 
 

 
0HGLFLQ� 
  
 
%HVWLOW�PHGLFLQ�OHYHUHV�IUD�7DUP�DSRWHN��GHU�HU�HJHQEHWDOLQJ�YHG�XG�
EULQJQLQJ��9HG�OHYHULQJ�PHGVHQGHV�IDNWXUD�VRP�NDQ�EHWDOHV�YLD�3%6� 
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)RGSOHMH� 
 
  
'HU�HU�PXOLJKHG�IRU�IRGSOHMHEHKDQGOLQJ�DI�HNVWHUQ�IRGSOHMHU��6S¡UJ�SHU�
VRQDOHW�IRU�WLGVEHVWLOOLQJ� 
 
)\VLRWHUDSL� 
 
  
'HU�NDQ�\GHV�I\VLRWHUDSHXWLVN�EHKDQGOLQJ�HIWHU�KHQYLVQLQJ�IUD�HJHQ�O �
JH�V\JHKXV� 
 
)ULV¡U� 
 
  
'X�NDQ�Y OJH�GLQ�HJHQ�IULV¡U�HOOHU�EHQ\WWH�IULV¡UHQ��VRP�NRPPHU�KHU�L�
KXVHW� 
 
 
+M OSHPLGOHU� 
  
3HUVRQOLJH�KM OSHPLGOHU�NDQ�HIWHU�IDJOLJ�YXUGHULQJ�WLOGHOHV�� 
 
(IWHU�VHUYLFHORYHQV������NDQ�GHU�\GHV�KM OS�WLO�UHSDUDWLRQ�RJ�XGVNLIW�
QLQJ�HIWHU�EHKRY��PHQ�LNNH�\GHV�KM OS�WLO�GULIW�YHGOLJHKROGHOVH� 'HU�
J OGHU�V UOLJH�EHWLQJHOVHU�IRU�G N�RJ�VODQJHU�WLO�N¡UHVWROH�� 
'X�VNDO�VHOY�DIKROGH�XGJLIWHQ�RJ�V¡UJH�IRU�UHSDUDWLRQ�RJ�YHGOLJHKROG�DI�
KM OSHPLGOHUQH�HNV��N¡UHVWRO��SXQNWHULQJ��G N�RJ�VODQJH�� 
 
 
/ JH� 
  
/ JHYDOJ�HIWHU�J OGHQGH�UHJOHU� 
 
 
7DQGO JH�RJ�RPVRUJVWDQGSOHMH� 
 
  
(JHQ�WDQGO JH�WDQGWHNQLNHU�NDQ�EHQ\WWHV��HOOHU�GX�NDQ�V¡JH�RP�RP�
VRUJVWDQGSOHMH� 
 
 
/HGVDJHU� 
 
 
3OHMHSHUVRQDOHW�NDQ�LNNH�OHGVDJH�GLJ�WLO�O JH��WDQGO JH�HOOHU�V\JHKXV��
+DU�GX�EUXJ�IRU�OHGVDJHOVH��Pn�GX�YL�EHGH�GLQH�SnU¡UHQGH�RP�DW�WU GH�
WLO��'HU�HU�PXOLJKHG�IRU�DW�In�KM OS�DI�IULYLOOLJH�WLO�OHGVDJHOVH��KYLV�GH�Sn�
U¡UHQGH�LNNH�NDQ�Y UH�EHKM OSHOLJH� 
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3nU¡UHQGH�J VWHU� 
 

 
'LQ�IDPLOLH��YHQQHU�RJ�EHNHQGWH�HU�OLJH�Vn�YHONRPQH�L�GLW�KMHP��VRP�GH�
DOWLG�KDU�Y UHW��+HU�HU�LQJHQ�IDVW�EHV¡JVWLG��9L�RSIRUGUHU�SnU¡UHQGH�WLO��
DW�WDJH�DNWLY�GHO�L�EHERHUHQV�OLY�Sn�KMHPPHW��RJ�WLO�DW�KM OSH�PHG�SUDN�
WLVNH�J¡UHPnO� 
'LQH�SnU¡UHQGH�HU�PHJHW�YLJWLJH�IRU�GLJ�–�RJ�IRU�SOHMHKMHPPHW��3HUVR�
QDOHW�YLO�J¡UH�HQ�VWRU�LQGVDWV��IRU��DW�GLQH�SnU¡UHQGH�I¡OHU�VLJ�YHONRPQH�� 
 
 
 
 
3nU¡UHQGH�VDPDUEHMGH� 
 
 
'HU�LQYLWHUHV�WLO�HQ�VDPDUEHMGVVDPWDOH�HQ�JDQJ�nUOLJW�HOOHU�YHG�EHKRY� 
 
 
.OLSSHNRUW� 
 
 
%HERHUQH�KDU�PXOLJKHG�IRU�DW�NRPPH�PHG�L�NOLSSHNRUWVRUGQLQJ��'HU�WLO�
GHOHV�HW�NOLS�SU��XJH��VRP�NDQ�EUXJHV�WLO�I[�OHGVDJHOVH�WLO�V\JHKXV��JnWXU��
HNVWUD�KM OS�WLO�UHQJ¡ULQJ�RJ�PHJHW�DQGHW��9L�EUXJHU�RJVn�NOLS�WLO�QRJOH�
DI�SOHMHKMHPPHWV�IDVWH�DNWLYLWHWHU� 
 
 
  

7LOV\Q�PHG�SOHMHKMHPPHW 
 

  
'HU�IRUHWDJHV�XDQPHOGWH�WLOV\Q�DI�HPEHGVO JHLQVWLWXWLRQHQ��VDPW�XDQ�
PHOGWH�NRPPXQDOW�WLOV\Q��/LQN�WLO�UDSSRUWHUQH�NDQ�ILQGHV�Sn�KMHPPHVL�
GHQ� 
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$NWLYLWHWHU 
 
 

$NWLYLWHWVNDOHQGHUHQ� 
� 
 
'HU�ODYHV�KYHU�PnQHG�HQ�DNWLYLWHWVNDOHQGHU��VRP�K QJHU�Sn�DOOH�DIGH�
OLQJHU��'HWWH�HU�HW�XGSOXN�DI�IDVWH�DNWLYLWHWHU� 
 
¨ 6DQJ�RJ�PXVLN 
¨ 0DQGHNOXE 
¨ (ULQGULQJVJUXSSH 
¨ 6WROHJ\PQDVWLN 
¨ %DQNR 
¨ *XGVWMHQHVWH 
 
 
/LYVKLVWRULH� 
 

 
�1nU�GX�IO\WWHU�LQG��YLO�YL�JHUQH��DW�GX�RJ�GLQH�SnU¡UHQGH�VNULYHU�GLQ�OLYV�
KLVWRULH��'LQ�OLYVKLVWRULH�JLYHU�SHUVRQDOHW�JRG�EDJJUXQG�IRU�GHW�LQGLYLGX�
HOOH�VDPDUEHMGH�PHG�GLJ��,�YHONRPVWPDSSHQ�ILQGHU�GX�HQ�IROGHU��GX�NDQ�
EHQ\WWH�HOOHU�EUXJH�VRP�LQVSLUDWLRQ� 
 
 
)ULYLOOLJH� 
  
 
3OHMHKMHPPHWV�DNWLYLWHWVWLOEXG�HU�DIK QJLJW�DI�IULYLOOLJH��GHU�ELGUDJHU�WLO�
GH�IRUVNHOOLJH�DNWLYLWHWVWLOEXG�EHERHUQH�NDQ�GHOWDJH�L��'HUIRU�RSIRUGUHU�
YL�SnU¡UHQGH�WLO��DW�LQYROYHUH�VLJ�RJ�Y UH�PHG�WLO�DW�VNDEH�HW�JRGW�I O�
OHVVNDE�IRU�DOOH�VRP�I UGHV�Sn�(JYDG�3OHMHKMHP� 
 
 
9HQQHNUHGVHQ 
 
 
3OHMHKMHPPHWV�9HQQHNUHGV�EHVWnU�DI�HQ�JUXSSH�IULYLOOLJH�LOGVM OH�VRP�
O JJHU�WLG�RJ�N UOLJKHG�L��DW�DIKROGH�DUUDQJHPHQWHU�RJ�PHUH�IRU�DOOH�
EHERHUQH��9HQQHNUHGVHQ�J¡U�HQ�N PSH�LQGVDWV�IRU�SOHMHKMHPPHWV�EH�
ERHUH��RJ�GH�NDQ�DOWLG�EUXJH�Q\H�LOGVM OH� 
 
9HQQHNUHGVHQ�XGJLYHU�EODGHW��´6HW�RJ�K¡UW´���JDQJH�nUOLJW� 

 
�QVNHU�PDQ�DW�EOLYH�PHGOHP�DI�9HQQHNUHGVHQ��NDQ�GHW�VNH�YHG�LQGEH�
WDOLQJ�Sn�NRQWR�QU���������������L�5LQJNM¡ELQJ�/DQGEREDQN�GHW�nUOLJH�
NRQWLQJHQW�HU�����NU��'X�NDQ�RJVn�O JJH�SHQJH�L�HQ�NXYHUW�PHG�QDYQ�



��� 

RJ�DGUHVVH�L�9HQQHNUHGVHQV�SRVWNDVVH��VRP�ILQGHV�L�SOHMHKMHPPHWV�
IRUKDO�Sn�9HQQHNUHGVHQV�UHRO�RYHU�IRU�JDUGHUREHQ� 
+XVN�YHG�EDQNRYHUI¡UVHO��DW�VNULYH�QDYQ�RJ�DGUHVVH�L�EHVNHG�WLO�EHO¡EV�
PRGWDJHU� 
 
 
)HVWHU� 
 
  
'X�HU�PHJHW�YHONRPPHQ�WLO�DW�OnQH�GDJOLJVWXHQ��KYLV�GX�YLO�KROGH�HQ�
VW¡UUH�IDPLOLHIHVW��.RQWDNW�DGPLQLVWUDWLRQHQ�IRU�HYW��ERRNLQJ� 
 
 
+¡MWLGHU� 
 
  
'HW�HU�GHMOLJW�IRU�EHERHUQH�DW�In�EHV¡J�DI�SnU¡UHQGH�KMHPPH�KRV�VLJ�
VHOY�YHG�nUHWV�K¡MWLGHU�� 
  
3nU¡UHQGH�HU�LPLGOHUWLG�RJVn�PHJHW�YHONRPQH�WLO�DW�GHOWDJH�L�DNWLYLWHWHU�
I�HNV��YHG�I OOHVVSLVQLQJ�RJ�VDPY U�PHG�DIGHOLQJHQV�¡YULJH�EHERHUH�L�
I OOHVUXPPHW��'HW�NU YHV�EORW��DW�SnU¡UHQGH�JLYHU�HQ�KnQG�PHG�YHG�
ERUGG NQLQJ��VHUYHULQJ�RJ�RSU\GQLQJ�� 
+YLV�SnU¡UHQGH�¡QVNHU�DW�VSLVH�PHG��EHVWLOOHV�RJ�EHWDOHV�PDGHQ�KRV�
SOHMHSHUVRQDOHW��JHUQH�L�JRG�WLG� 
 
 

 
 
 
 
 

 
 

6DPDUEHMGH�PHG�%¡UQHKDYHQ�VNROH�HIWHUVNROH 
 
 

3OHMHKMHPPHW�VDPDUEHMGHU�PHG�E¡UQHKDYHQ�VRP�NRPPHU�Sn�EHV¡J�Sn�
SOHMHKMHPPHW�QRJOH�JDQJH�RP�nUHW��%ODQGW�DQGHW�NRPPHU�GH�RJ�JnU�
/XFLD�2SWRJ�RJ�NOLSSHU�S\QW�WLO�K¡MWLGHU�� 
9L�KDU�RJVn�HOHYHU�IUD�6ROJnUGHQ�GHU�NRPPHU�RJ�EUXJHU�WLG�PHG�YRUHV�
EHERHUH��HU�YHMUHW�JRGW�JnU�GH�WXUH��HOOHUV�VSLOOHU�GH�VSLO�HOOHU�EDUH�InU�
HQ�JRG�VQDN� 
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*XGVWMHQHVWH 
 
 

'HU�KROGHV�JXGVWMHQHVWH�Sn�SOHMHKMHPPHW���JDQJH�L�PnQHGHQ��KYRU�GHU�
NRPPHU�HQ�SU VW�XG��7DUP�NLUNH�DIKROGHU�KYHUW�nU�GHPHQVJXGVWMHQH�
VWHU��VRP�YL�RJVn�GHOWDJHU�L� 
 
 
 
 

.RPSOHNV�DIODVWQLQJ—HQ�GHO�DI�SOHMHKMHPPHW 
 

  
(JYDG�SOHMHKMHP�UnGHU�RYHU���SODGVHU�WLO�NRPSOHNV�DIODVWQLQJVRSKROG��
'HW�HU�P\QGLJKHGVDIGHOLQJHQ��VRP�EHYLOJHU�RSKROGHW��2SKROGHW�HU�DI�
NRUWHUH�YDULJKHG 

  
 

9L�WLOE\GHU�HW�PLGOHUWLGLJW�RSKROG�WLO�GLJ�VRP�KDU� 
 
· %HKRY�IRU�LQWHQVLY�REVHUYDWLRQ��EHKDQGOLQJ��SOHMH�RJ�WU QLQJ 
· %HKRY�IRU�V\JHSOHMH�Sn�XIRUXGVLJHOLJH�WLGVSXQNWHU�RJ�KHOH�G¡JQHW 
· 0nVNH�KDU�IOHUH�XVWDELOH�RJ�XDINODUHGH�EHKDQGOLQJVIRUO¡E 
 

 
+DU�GX�EUXJ�IRU�DIODVWQLQJ�HU�GHW�HQ�YLVLWDWRU�IUD�0\QGLJKHGVDIGHOLQJHQ�L�
5LQJN¡ELQJ�-�6NMHUQ�NRPPXQH��VRP�YLVLWHUHU�GLJ�WLO�HQ�SODGV�KRV�RV 
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(JYDG�3OHMHKMHP 
cJDGH�� 

�����7DUP 
 
 

7OI�QU����������� 
 

%¡JHOXQG�$IODVWQLQJ��  ��������� 
.DVWDQLHER��       ��������� 
)RU*OHP0LJ(M�KXV����  ��������� 
)RU*OHP0LJ(M�KXV����  ��������� 

9L�JO GHU�RV�WLO�VDPDUEHMGHW 


