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0HHUMDUHQRQGHUKRXGVSODQ�
%RXZZHUNHQ�YHURXGHUHQ��VOLMWHQ�HQ�EHVFKDGLJHQ�YRRUWGXUHQG�GRRU�JHEUXLN��EORRWVWHOOLQJ�DDQ�
ZHHUVRPVWDQGLJKHGHQ�HQ�DQGHUH�IDFWRUHQ�YDQXLW�GH�RPJHYLQJ��+LHUGRRU�RQWVWDDW�HHQ�DFKWHUXLWJDQJ�YDQ�GH�
WHFKQLVFKH�NZDOLWHLW�HQ�GH�IXQFWLH�YDQ�KHW�ERXZZHUN��2QGHUKRXG�LV�HURS�JHULFKW�RP�HHQ�ERXZZHUN�LQ�HHQ�
DFFHSWDEHOH�WHFKQLVFKH�VWDDW�WH�KRXGHQ�RI�WHUXJ�WH�EUHQJHQ��]RGDW�GH�YHLOLJKHLG�HQ�IXQFWLH�EHKRXGHQ�EOLMYHQ��

6OHFKW�RQGHUKRXG�DDQ�HHQ�ERXZZHUN�OHLGW�QLHW�DOOHHQ�WRW�ERXZWHFKQLVFKH�DFKWHUXLWJDQJ��PDDU�RRN�WRW�KRJHUH�
RQGHUKRXGVNRVWHQ��$G�KRF�KHUVWHO�RS�EDVLV�YDQ�DFXXW�RSWUHGHQGH�JHEUHNHQ�EOLMNW�LQ�GH�UHJHO�GXXUGHU�WH�]LMQ�GDQ�
KHW�SOHJHQ�YDQ�UHJHOPDWLJ�RQGHUKRXG�RS�EDVLV�YDQ�HHQ�RQGHUKRXGVSODQQLQJ��
�
+HW�KHEEHQ�YDQ�HHQ�PHHUMDUHQRQGHUKRXGVSODQ��023��PHW�NRVWHQEHJURWLQJ��ORVW�GH�JHVLJQDOHHUGH�SUREOHPHQ�
RS�]LFK�QLHW�RS��PDDU�KHOSW�GH�HLJHQDDU�V��ZHO�RP�WLMGLJ�RYHU�GH�EHQRGLJGH�ILQDQFLsOH�PLGGHOHQ�WH�NXQQHQ�
EHVFKLNNHQ��0HW�HHQ�023�LV�KHW�RQGHUKRXG�LQ]LFKWHOLMN�HQ�ILQDQFLHHO�LQ�GH�KDQG�WH�KRXGHQ�

%RXZNXQGLJH�LQVSHFWLH�
9RRU�KHW�RSVWHOOHQ�YDQ�HHQ�023�GLHQW�HU�HHQ�LQVSHFWLH�YHUULFKW�WH�ZRUGHQ�FRQIRUP�GH�V\VWHPDWLHN�
FRQGLWLHPHWHQ��1(1��������0HW�GH]H�LQVSHFWLH�ZRUGW�HU�HHQ�LQYHQWDULVDWLH�JHPDDNW�YDQ�DOOH�HOHPHQWHQ�HQ�ZRUGW�
GH�VWDDW�EHRRUGHHOG�YDQ�GH�HOHPHQWHQ�PLGGHOV�HHQ�FRQGLWLHVFRUH��'RRU�GH]H�V\VWHPDWLHN�NDQ�HU�REMHFWLHI�
ZRUGHQ�EHSDDOG�ZDW�GH�YHUZDFKWH�UHVWHUHQGH�OHYHQVGXXU�LV�YDQ�KHW�EHWUHIIHQGH�HOHPHQW�PHW�GH�GDDUELM�
EHKRUHQGH�YHUYDQJLQJVNRVWHQ��+LHUELM�JDDW�PHQ�XLW�YDQ�HHQ�WKHRUHWLVFKH�F\FOXV�LQ�FRPELQDWLH�PHW�HHQ�
IUHTXHQWH�LQVSHFWLH�RQGHUKRXG��

DĞƚŚŽĚŝĞŬ�ĐŽŶĚŝƚŝĞŵĞƚĞŶ
'H�V\VWHPDWLHN�YDQ�FRQGLWLHPHWLQJ�LV�YDVWJHOHJG�LQ�GH�1(1������9DQ�DOOH�HOHPHQWHQ�ZRUGW�GH�µFRQGLWLH�YRRU¶�
YDVWJHVWHOG��9RRU�GH�DFWLYLWHLWHQ�GLH�ELQQHQ���MDDU�YDQDI�KHW�LQVSHFWLHMDDU�RQGHUKRXG�EHKRHYHQ�JHEHXUW�GLW�GRRU�
YDVWOHJJLQJ�YDQ�GH�HUQVW��RPYDQJ�HQ�LQWHQVLWHLW�YDQ�JHEUHNHQ��2P�GLW�REMHFWLHI�WH�NXQQHQ�EHRRUGHOHQ�ZRUGW�HU�
JHEUXLN�JHPDDNW�YDQ�HHQ�]JQ��,QWHQVLWHLW��2PYDQJ�0DWUL[��,�2�0DWUL[��KHWJHHQ�UHVXOWHHUW�LQ�HHQ�VFRUH�YRRU�GH�
DDQJHWURIIHQ�NZDOLWHLW��GH�]JQ��µ&RQGLWLH�9RRU¶��
+LHUDDQ�ZRUGW�HHQ��RQGHUKRXGV�PDDWUHJHO�JHNRSSHOG�YRRU�KHW�EHWUHIIHQGH�HOHPHQW��ELMY��YHUYDQJHQ��

*HEUHN
�

2PYDQJ

���� ����� ������ ������ !����
,QFLGHQWHHO 3ODDWVHOLMN 5HJHOPDWLJ $DQ]LHQOLMN $OJHPHHQ

,QWHQVLWHLW � � � � �

*(5,1*

%HJLQ � � � � �
*HYRUGHUG � � � � �

(LQG � � � � �

6(5,(86

%HJLQ � � � � �
*HYRUGHUG � � � � �

(LQG � � � � �

(5167,*

%HJLQ � � � � �
*HYRUGHUG � � � � �

(LQG � � � � �

����������



2S�EDVLV�YDQ�KHW�WRHSDVVHQ�YDQ�KHW�ERYHQVWDDQGH�WDEHO��ZRUGW�GH�µ&RQGLWLH�YRRU¶�EHSDDOG�HQ�YROJHQV�
RQGHUVWDDQGH�VFKDDOYHUGHOLQJ�LQJHGHHOG�

��&RQGLWLH���8LWVWHNHQG��QLHXZERXZNZDOLWHLW�RI�PHW�QLHXZERXZ�YHUJHOLMNEDUH�NZDOLWHLW�
��&RQGLWLH���*RHG��HHQ�ERXZ��RI�LQVWDOODWLHGHHO�GDW�NHQPHUNHQ�YDQ�HHQ�EHJLQQHQGH�YHURXGHULQJ�KHHIW�
��&RQGLWLH���9ROGRHQGH��HHQ�HOHPHQW��ZDDUYDQ�KHW�YHURXGHULQJVSURFHV�GXLGHOLMN�RS�JDQJ�LV�JHNRPHQ�
��&RQGLWLH���0DWLJ��HHQ�HOHPHQW�GDW�VWHUN�RQGHUKHYLJ�LV�DDQ�KHW�YHURXGHULQJVSURFHV�
��&RQGLWLH���2QYROGRHQGH��HHQ�HOHPHQW�ZDDUYRRU�KHW�YHURXGHULQJVSURFHV�RQRPNHHUEDDU�LV
�������������������� JHZRUGHQ�
��&RQGLWLH���6OHFKW��HHQ�]RGDQLJH�WRHVWDQG�GDW�GH]H�QLHW�PHHU�WH�FODVVLILFHUHQ�LV�RQGHU�FRQGLWLH���

1DGDW�GH�µ&RQGLWLH�YRRU¶�YDQ�HHQ�HOHPHQW�LV�YDVWJHVWHOG��LV�HHQ�PDDWUHJHO�EHSDDOG�GLH��]RDOV�UHHGV�LV�
DDQJHJHYHQ��XLWHUOLMN�ELQQHQ���MDDU�YDQDI�KHW�LQVSHFWLHMDDU�ZRUGW�XLWJHYRHUG��1DDVW�KHW�XLWYRHULQJVMDDU�]LMQ�GH�
NRVWHQ�HQ�HHQ�JHGHWDLOOHHUGH�RQGHUERXZLQJ�YDQ�GH�PDDWUHJHO�JHQRWHHUG��%LM�KHW�GHILQLsUHQ�YDQ�HHQ�PDDWUHJHO�
LV�KHW�µPRWLHI¶�µYRRU�RQGHUKRXG�RSJHJHYHQ��'LW�PRWLHI�EHSDDOW�QDPHOLMN�GH�SULRULWHLW�YDQ�GH�PDDWUHJHO��+HW�PRWLHI�
YRRU�RQGHUKRXG�LV�EHSDDOG�DDQ�GH�KDQG�YDQ�RQGHUVWDDQGH�DVSHFWHQ�

$VSHFWVFRUH
��YHLOLJKHLG�JH]RQGKHLG�
��FXOWXXUKLVWRULVFKH�ZDDUGH�
��JHEUXLN�HQ�EHGULMIVSURFHV�
��WHFKQLVFKH�YHUYROJVFKDGH�
��WRHQDPH�NODFKWHQRQGHUKRXG�
��EHOHYLQJ�HVWKHWLFD�

'H�SULRULWHLW�JHHIW�DDQ�KRH�EHODQJULMN�KHW�LV�RP�HHQ�EHSDDOGH�DFWLYLWHLW�XLW�WH�YRHUHQ��'H�VFKDDO�YHUORRSW�YDQ���WRW�
��HQ�ZRUGW�EHSDDOG�PLGGHOV�ERYHQVWDDQGH�DVSHFWVFRUH��+LHUELM�LV�GH�SULRULWHLW���KRRJ��HQ�GH�SULRULWHLW���ODDJ��'LW�
UHVXOWHHUW�XLWHLQGHOLMN�LQ�HHQ�DVSHFW�SULRULWHLWHQ�PDWUL[��RIZHO�$3�0DWUL[��2S�EDVLV�YDQ�GH�VFRUH�SHU�DVSHFW�ZRUGW�
GH�SULRULWHLW�YDQ�GH�PDDWUHJHO�EHUHNHQG��'H]H�$3�0DWUL[�NDQ�YRRU�HON�JHERXZ�DQGHUV�]LMQ�HQ�ZRUGHQ�DDQJHSDVW�
QDDU�GH�ZHQVHQ�YDQ�GH�JHEUXLNHU�

3ULRULWHLW���5LVLFR � � � � � � � � �

9HOLJKHLG�	�*H]RQGKHLG � � � � � � � � �

&XOWXXU�KLVWRULVFKH�ZDDUGH � � � � � � � � �

*HEUXLN�HQ�EHGULMIVSURFHV � � � � � � � � �

)XQFWLRQDOLWHLW�	�.RVWHQ � � � � � � � � �

7RHQDPH�NODFKWHQRQGHUKRXG � � � � � � � � �

(VWKHWLFD�	�7HFKQLHN � � � � � � � � �

(QHUJLH � � � � � � � � �

,QYHQWDULVDWLH���LQVSHFWLH
2QGHU�LQYHQWDULVHUHQ�YHUVWDDQ�ZH�KHW�EHSDOHQ�YDQ�KRHYHHOKHGHQ�YDQ�RQGHUKRXGV��HQ�YHUYDQJLQJVJHYRHOLJH�
JHERXZRQGHUGHOHQ��2QGHU�LQVSHFWHUHQ�YHUVWDDQ�ZH�KHW�YDVWOHJJHQ�YDQ�GH�VWDDW�YDQ�WRHVWDQG�YDQ�GH�
JHwQYHQWDULVHHUGH�JHERXZRQGHUGHOHQ��'LW�JHVFKLHGW�GRRU�PLGGHO�YDQ�HHQ�WHU�SOHNNH�XLWJHYRHUG�RQGHU]RHN�
�
%HUHLNEDDUKHLG
'H�LQYHQWDULVDWLH�HQ�LQVSHFWLH�RPYDWWHQ�GH�I\VLHN�EHUHLNEDUH�HQ�YLVXHHO�ZDDUQHHPEDUH�JHERXZRQGHUGHOHQ
�

����������



*HERXZRQGHUGHOHQ
'H�LQYHQWDULVDWLH�HQ�LQVSHFWLH�KHEEHQ��WHQ]LM�DQGHUV�RYHUHHQJHNRPHQ�LQ�GH�RSGUDFKW��EHWUHNNLQJ�RS�
��ERXZNXQGLJ�LQWHULHXU��JHPHHQVFKDSSHOLMNH�RQGHUGHOHQ��LQGLHQ�YDQ�WRHSDVVLQJ��
��ERXZNXQGLJ�H[WHULHXU�
��WHFKQLVFKH�LQVWDOODWLHV�
��YHUKDUGH�WHUUHLQHQ�
�
%HJURWLQJ
'H�SULM]HQ�LQ�GH�EHJURWLQJ�]LMQ�]R�QDXZNHXULJ�PRJHOLMN�EHSDDOG��PDDU�PRJHQ�VOHFKWV�ZRUGHQ�EHVFKRXZG�DOV�
ULFKWSULM]HQ�JHEDVHHUG�RS�KHW�ODQGHOLMN�JHPLGGHOGH��'H�SULM]HQ�YHUPHOG�LQ�GH�EHJURWLQJ�]LMQ�HLQGSULM]HQ�
FRQVXPHQW��GXV�LQFOXVLHI�DOOHUOHL�WRHVODJHQ���2S�GH�YRRUEODGHQ�YDQ�GH�RYHU]LFKWHQ�VWDDW�DDQJHJHYHQ�RI�GH�
EHGUDJHQ�LQFOXVLHI�RI�H[FOXVLHI�%7:�]LMQ�

,Q�GH�EHJURWLQJ�]LMQ�GH�NRVWHQ�YDQ�RQGHUKRXGVFRQWUDFWHQ��NHXULQJHQ��FHUWLILFHULQJHQ�HQ�GDJHOLMNV�RQGHUKRXG�QLHW�
RSJHQRPHQ��,QGLHQ�HU�JHEUHNHQ�EHYLQGLQJHQ�LQ�KHW�SODQ�JHQRHPG�]LMQ�YRRU�KHW�EHSDOHQ�YDQ�GH�FRQGLWLHVFRUHV��
ZDDUELM�GH�KHUVWHONRVWHQ�RQGHU�GDJHOLMNV�RQGHUKRXG�YDOOHQ�]LMQ�HU�JHHQ�KHUVWHONRVWHQ�LQ�GH�EHJURWLQJ�
RSJHQRPHQ��'H�KHUVWHODFWLYLWHLWHQ�ZRUGHQ�ZHO�LQ�KHW�HHUVWH�SODQQLQJVMDDU�EHQRHPG�
�
3ULMVSHLO
$OV�SULMVSHLO�ZRUGW�GH�LQVSHFWLHGDWXP�DDQJHKRXGHQ�]RDOV�X�GLH�SHU�JHERXZ�DDQWUHIW�LQ�GH�DOJHPHQH�
REMHFWJHJHYHQV�
�
$FWXDOLVHUHQ�RQGHUKRXGVSODQ
7HQ�JHYROJH�YDQ�SULMVRQWZLNNHOLQJHQ��DFWLYLWHLWHQ�GLH�X�ZHO�RI�QLHW�KHHIW�XLWJHYRHUG��YHUERXZLQJHQ��I\VLHNH�
LQYORHGHQ�HWF��]DO�KHW�RQGHUKRXGVSODQ�PRHWHQ�ZRUGHQ�DDQJHSDVW�WHQHLQGH�]LMQ�EUXLNEDDUKHLG�HQ�
EHWURXZEDDUKHLG�WH�EHKRXGHQ��:LM�DGYLVHUHQ�X�KHW�RQGHUKRXGVSODQ�SHULRGLHN�DDQ�WH�SDVVHQ�DDQ�GH�DFWXDOLWHLW�
HQ�KLHUELM�HHQ�WLMGVEHVWHN�WH�KDQWHUHQ�YDQ�YLMI�MDDU�]RGDW�PHQ�DOV�9Y(�QLHW�YRRU�RQYHUZDFKWH�XLWJDYHQ�NRPW�WH�
VWDDQ�
�
$INRUWLQJHQ
,Q�GH]H�UDSSRUWDJH�NXQQHQ�GH�RQGHUVWDDQGH�DINRUWLQJHQ�JHEUXLNW�ZRUGHQ��7HU�YHUGXLGHOLMNLQJ�ZRUGW�KLHURQGHU�
DDQJHJHYHQ�ZDW�KLHU�PHH�EHGRHOG�ZRUGW�

� %*��%HJDQH�*URQG
� 9����H�9HUGLHSLQJ
� 9����H�9HUGLHSLQJ�HWF�
� 9*��9RRUJHYHO
� $*��$FKWHUJHYHO
� .*��.RSJHYHO
� =*��=LMJHYHO�
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8LWJDQJVSXQWHQ�
%LM�DDQYDQJ�YDQ�GH�RSGUDFKW�ZDUHQ�GH�RQGHUVWDDQGH�GRFXPHQWHQ�YRRU�KDQGHQ�

� 7HNHQLQJHQ��SODWWHJURQG��JHYHODDQ]LFKWHQ�HQ�GRRUVQHGHQ�
� 6SOLWVLQJVDNWH�LQFO��WHNHQLQJHQ
� 0HHUMDUHQRQGHUKRXGVSODQ�9Y(��97����������
� 2QGHUKRXGVUDSSRUWDJH�GDN��2UDQMHGDN������

'H�9Y(�KHHIW�ppQ�UHVHUYH�YRRU�KHW�JURRW�RQGHUKRXG�
� ����$OJHPHHQ

,QVSHFWLH�
$DQJH]LHQ�KHW�HHQ�UHODWLHI�MRQJ�ERXZZHUN�EHWUHIW��]LMQ�HU�ZHLQLJ�ELM]RQGHUKHGHQ�DDQJHWURIIHQ��
'H�EHYLQGLQJHQ�GLH�QRHPHQVZDDUGLJ�]LMQ�HQ�RI�GH�FRQGLWLHVFRUH�EHwQYORHGHQ�HQ�RI��ZDDUELM�KHUVWHO�QRRG]DNHOLMN�
LV��NRVWHQ���ZRUGHQ�LQ�KHW�KRRIGVWXN�EHYLQGLQJHQ�YHUGHU�JHQRHPG�HQ�EHVFKUHYHQ��

7LMGHQV�GH�LQVSHFWLH�ZDV�KHW�EHVWXXU�DDQZH]LJ��+LHUGRRU�ZDUHQ�DOOH�JHPHHQVFKDSSHOLMNH�ELQQHQUXLPWHV��KHW�GDN�
HQ�HHQ�EDONRQ�WRHJDQNHOLMN��

2QGHUKRXGVWRHVWDQG�
+HW�XLWJDQJVSXQW�YDQ�GH�RQGHUKRXGVVWDWXV�LV�QLHW�GRRU�GH�RSGUDFKWJHYHU�RSJHJHYHQ��

$DQJH]LHQ�KHW�QLHXZERXZ�EHWUHIW��LV�KHW�DGYLHV�RP�GH]H�PLQLPDDO�LQ�FRQGLWLHVFRUH���WH�EHKRXGHQ��+HW�ODWHQ�
YHUYDOOHQ�QDDU�HHQ�PLQLPDOH�FRQGLWLHVFRUH���HQ�GH]H�ZHHU�WH�KHUVWHOOHQ�QDDU�FRQGLWLHVFRUH���LV�RS�ODQJH�WHUPLMQ�
GXXUGHU�GDQ�KHW�ERXZZHUN�LQ�PLQLPDDO�FRQGLWLHVFRUH���WH�EHKRXGHQ��

)LQDQFLHHO�
9RRU�GH�ILQDQFLsOH�SODQQLQJ�LV�JHWUDFKW�]RYHHO�PRJHOLMN�ZHUN]DDPKHGHQ�WH�EXQGHOHQ�PHW�HHQ�EHSDDOGH�
IUHTXHQWLH��=R�VWDDW�HU�QLHW�HON�MDDU�HHQ�VWHLJHU�URQGRP�KHW�JHERXZ�HQ�]LMQ�HU�PRJHOLMNKHGHQ�YRRU�GH�9Y(�RP�WH�
VSDUHQ�QDDU�HHQ�MDDU�WRH�ZDDU�RQGHUKRXG�LQJHSODQG�VWDDW�

:LM]LJLQJHQ�W�R�Y��YRRUJDDQGH�EHJURWLQJ�

x %HGUDJHQ�JHwQGH[HHUG�QDDU�SULMVSHLO������
x %XLWHQVFKLOGHUZHUN�KRXW�MDDU�XLWJHVWHOG�HQ�RQGHUKRXGVF\FOXV�DDQJHSDVW�YDQ��MU��QDDU��MU�
x :D[HQ�NXQVWVWRI�NR]LMQHQ�MDDU�XLWJHVWHOG�HQ�RQGHUKRXGVF\FOXV�DDQJHSDVW�YDQ��MU��QDDU��MU�
x &RQVHUYHUHQ�PHWDOHQ�GHOHQ�MDDU�XLWJHVWHOG�HQ�RQGHUKRXGVF\FOXV�DDQJHSDVW�YDQ��MU��QDDU��MU�
x %HUHLNEDDUKHLGVYRRU]LHQLQJHQ�WRHJHYRHJG�
x *H]LHQ�GH�NHXULJH�VWDDW�YDQ�KHW�ELQQHQVFKLOGHUZHUN��LV�GH�VFKLOGHUF\FOXV�YDQ�GH�KRXWHQ�ELQQHQ�NR]LMQHQ�

HQ�GHXUHQ�YHUOHQJW�YDQ��MU��QDDU���MU��HQ�NDQ�KLHUPHH�JHFRPELQHHUG�ZRUGHQ�PHW�KHW�RYHULJH�
ELQQHQVFKLOGHUZHUN�

x 2SSHUYODNWH�6HGXP�GDN�YHUKRRJG�
x :HUN]DDPKHGHQ�OLIWLQVWDOODWLHV�XLWJHEUHLG�FRQIRUP�ULFKWOLMQHQ�.RQH�
x 2S�GH�PLGGHOODQJH�WHUPLMQ�HHQ�EXGJHW�WRHJHYRHJG�WHU�YRRUEHUHLGLQJ�YDQ�HOHNWULVFK�ODGHQ�YDQ�GH�DXWR¶V��

'LW�EHWUHIW�HHQ�HHQPDOLJH�LQYHVWHULQJ�YRRU�GH�9Y(�ZDDUQD�GH�YHUGHUH�NRVWHQ�YRRU�GH�EHWUHIIHQGH�
HLJHQDDUV�]LMQ��9RRU�HHQ�VSHFLILHNHUH�39$�GLHQW�HU�YHUYROJRQGHU]RHN�XLWJHYRHUG�WH�ZRUGHQ�GRRU�HHQ�
GDDUWRH�JHVSHFLDOLVHHUG�EHGULMI�

x .OHLQH�UHSHWHUHQGH�RQGHUKRXGVSRVWHQ�DOV��UHLQLJHQ�HQ�YHUEHWHUHQ�GDNEHGHNNLQJ��FRQVHUYHUHQ�GDNWULP�
HQ�YHUEHWHUHQ�PRV�6HGXP�LQFO��WHJHOV�XLW�GH�EHJURWLQJ�YHUZLMGHUG��'LW�ZRUGW�XLWJHYRHUG�PLGGHOV�HHQ�
GDN�RQGHUKRXGVFRQWUDFW�HQ�EHKRRUG�QLHW�LQ�GH�32�EHJURWLQJ�

x 9HUYDQJHQ�GDNEHGHNNLQJ�ELWXPHQ�RQJHEDOODVW�KRRIGGDN�YHUYURHJG�YDQ������QDDU������HQ�JHZLM]LJG�LQ�
RYHUODJHQ�GDNEHGHNNLQJ��7KHRUHWLVFK�JDDW�ELWXPHQ�]RQGHU�EDOODVW�PLQGHU�ODQJ�PHH�DOV�ELWXPHQ�PHW�
EDOODVW��'DDUQDDVW�YDOW�KHW�RQGHUKRXG�GDQ�VDPHQ�PHW�KHW�YHUYDQJHQ�YDQ�GH�LQGLYLGXHOH�39�SDQHOHQ�

����������



x 9HUYDQJHQ�VFKRRUVWHQHQ�RS�GH�ODQJH�WHUPLMQ�WRHJHYRHJG�
x *URRW�RQGHUKRXG�ULRRO�DIYRHUOHLGLQJHQ�RS�GH�ODQJH�WHUPLMQ�WRHJHYRHJG��'H]H�ZHUN]DDPKHGHQ�YDOOHQ�

QRJ�EXLWHQ�GH�SODQQLQJVKRUL]RQ�YDQ���MU�
x 9HUYDQJHQ�K\GURIRRU�LQ�GH�EHJURWLQJ�WRHJHYRHJG�
x 3HULRGLHN�RQGHUKRXG�K\GURIRRU�XLW�GH�EHJURWLQJ�YHUZLMGHUG��'LW�ZRUGW�XLWJHYRHUG�PLGGHOV�HHQ�

RQGHUKRXGVFRQWUDFW�HQ�EHKRRUG�QLHW�LQ�GH�32�EHJURWLQJ�
x %LQQHQVFKLOGHUZHUN�VWXFZHUN�DDQJHSDVW�QDDU�JODVYOLHVEHKDQJ�
x $XWRPDWLVFKH�GHXUGUDQJHUV�WRHJHYRHJG�LQ�GH�EHJURWLQJ�
x 1RRGYHUOLFKWLQJVDUPDWXUHQ�WRHJHYRHJG�LQ�GH�EHJURWLQJ�
x 9HUYDQJLQJV��HQ�UHLQLJLQJVF\FOXV�VFKRRQORRSPDW�HQWUHH�YHUNRUW�
x 5HLQLJHQ�HQ�ZD[HQ�YORHUDIZHUNLQJ�OLQROHXP�WRHJHYRHJG�LQ�GH�EHJURWLQJ�
x $FWXDOLVHUHQ�HQ�ZDUPH�RSQDPHV�0-23�WRHJHYRHJG�LQ�GH�EHJURWLQJ�
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�������9Y(�<RXUV��%ORN�'
/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ�����������/HLGHQ
$OJHPHQH�2EMHFWJHJHYHQV
&RGH
&RGH ����

2EMHFW
1DDP 9Y(�<RXUV��%ORN�'

$DQWDO�HHQKHGHQ ��

$GUHV /DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ��������

3RVWFRGH ����

3ODDWV /HLGHQ

,QVSHFWHXU ,QJ��(��YDQ�.OHHII

,QVSHFWLHGDWXP ���������

2SGUDFKWJHYHU
1DDP 9Y(�<RXUV��%ORN�'

&RQWDFWSHUVRRQ 'KU��'��%URXZHU

7HFKQLVFK
0RQXPHQWDDO 1HH

/LJJLQJ�YDQ�KHW�REMHFW 6WHGHOLMN

%RXZMDDU ����

)LQDQFLHHO
6DOGR ¼�����������

3ULMVSHLO ���������

%7: 'H�EHGUDJHQ�LQ�GH�EHJURWLQJHQ�]LMQ�LQFOXVLHI�%7:

%7:�WDULHI +RRJ�/DDJ�WDULHI�LV�WRHJHSDVW��+RRJ� ��������/DDJ� �����

2YHULJH
1LHW�WH�LQVSHFWHUHQ�RQGHUGHOHQ $OOH�HOHPHQWHQ�PHW�HHQ���DOV�FRQGLWLHVFRUH�

2SPHUNLQJHQ 2S�YHU]RHN�YDQ�KHW�EHVWXXU�LV�LQ�GH�DNWH�JHFRQWUROHHUG�RI�KHW�KDQJ��HQ�VOXLWZHUN�ZHO�QLHW�ELM
GH�9Y(�EHKRRUG��2QGHUVWDDQG�GH�WHNVW�XLW�GH�DNWH��

7RW�GH�JHPHHQVFKDSSHOLMNH�JHGHHOWHQ�HQ�GH�JHPHHQVFKDSSHOLMNH�]DNHQ�ZRUGHQ�RQGHU
PHHU�JHUHNHQG��YRRU�]RYHU�DDQZH]LJ�
$UWLNHO�����OLG����=RZHO�GH�UDDPNR]LMQHQ�PHW�GH�JOD]HQ�UDPHQ�HQ�GH�VSRQQLQJHQ�DOV�GH
GHXUNR]LMQHQ�PHW�GH�GHXUHQ�HQ�GUHPSHOV��ZDDURQGHU�]LMQ�EHJUHSHQ�VFKXLISXLHQ�PHW
VFKXLIGHXUHQ��GLH�]LFK�EHYLQGHQ�LQ�GH��DO�GDQ�QLHW�DDQ�EDONRQV�RI�WHUUDVVHQ�JUHQ]HQGH�
JHYHOV�HQ�RI�LQ�GH�ZDQGHQ�GLH�GH�VFKHLGLQJ�YRUPHQ�WXVVHQ�JHPHHQVFKDSSHOLMNH�JHGHHOWHQ
RI�WXVVHQ��HHQ��JHPHHQVFKDSSHOLMN�H��JHGHHOWH��Q��HQ�HHQ�SULYp�JHGHHOWH��DOVPHGH�KHW�ELM
HHQ�HQ�DQGHU�EHKRUHQGH��VWDQGDDUG��KDQJ��HQ�VOXLWZHUN�

����������
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$OJHPHQH�2EMHFWJHJHYHQV

:HHUVJHVWHOGKHLG =RQQLJ
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(OHPHQWHQRYHU]LFKW

�������9Y(�<RXUV��%ORN�'

/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ��������
�����/HLGHQ

(OHPHQW� (HQ�RPVFKULMYLQJ�YDQ�GH�ERXZNXQGLJH�RI�LQVWDOODWLHWHFKQLVFKH�HOHPHQWHQ�GLH�RQGHUKRXGVJHYRHOLJ�]LMQ�

/RFDWLH� 'H�SODDWV�ZDDU�KHW�HOHPHQW�]LFK�EHYLQGW�

+RHYHHOKHLG�HHQKHLG� +HW�DDQWDO�PHW�GH�EHWUHIIHQGH�PHHWHHQKHLG�GDW�RQGHUKRXGHQ�PRHW�ZRUGHQ��

&RQGLWLH� 'H]H�JHHIW�GH�FRQGLWLH�YDQ�GH�ERXZNXQGLJH�VWDDW�ZHHU�HQ�LV�DOV�YROJW�RSJHERXZG��

7RHOLFKWLQJ�

�� �1LHW�WH�LQVSHFWHUHQ

�� �1DGHU�RQGHU]RHN�QRGLJ

�� �=HHU�VOHFKW

�� �6OHFKW

�� �0DWLJ

�� �5HGHOLMN

�� �*RHG

�� �8LWVWHNHQGH�FRQGLWLH
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/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ�����������/HLGHQ

/RFDWLH(OHPHQW (KG+YK&RGH &RQGLWLH

�� %XLWHQZDQGHQ

JHYHO�/DPEGD���� �������P� �*HYHOFRQVWUXFWLH�PHWVHOZHUN

JHYHO�6LJPD���� �������P� �*HYHOFRQVWUXFWLH�PHWVHOZHUN

EXLWHQJHYHOV���� ���� SVW �/RRGVODEEHQ�RSJDDQG�ZHUN

JHYHO��HQ�EHWRQFRQWUXFWLHV���� ����� VW �'LODWDWLH�NLWYRHJ�JHYHOV�HQ�YORHUHQ

�� %LQQHQZDQGHQ

EHUJLQJVJDQJHQ���� ������P� �%LQQHQZDQGHQ�PHWVHOZHUN�RQEHKDQGHOG

�� 9ORHUHQ

EHUJLQJVJDQJHQ���� �����P� �%HWRQYORHU�RQDIJHZHUNW

EDONRQV�/DPEGD���� ������P� �%DONRQFRQVWUXFWLH�EHWRQ

EDONRQV�6LJPD���� ������P� �%DONRQFRQVWUXFWLH�EHWRQ

JDOHULMHQ���� ������P� �*DOHULMFRQVWUXFWLH�EHWRQ

�� 7UDSSHQ�HQ�KHOOLQJHQ

WUDSSHQKXL]HQ���� ���� SVW �%LQQHQWUDSSHQ�EHWRQ

WUDSSHQKXLV���� ���� VW �6SLOWUDS�VWDDO

�� %XLWHQZDQGRSHQLQJHQ

JHYHO�/DPEGD���� ������P� �5DDPGRUSHO�PHWDDO

JHYHO�6LJPD���� ������P� �5DDPGRUSHO�PHWDDO

EXLWHQJHYHOV���� ����� VW �9HQWLODWLHURRVWHU�DOXPLQLXP

DSSDUWHPHQWHQ���� ����� VW �+DQJ�HQ�VOXLWZHUN�JHYHONR]LMQHQ

JHYHO�/DPEGD���� ������P� �*HYHONR]LMQ�EXLWHQ�NXQVWVWRI

JHYHO�6LJPD���� ������P� �*HYHONR]LMQ�EXLWHQ�NXQVWVWRI

HQWUHHNR]LMQHQ���� �����P� �*HYHONR]LMQHQ�EXLWHQ�DOXPLQLXP

IUDQVH�EDONRQV���� ������P� �+DUGJODV�HQNHO

JHYHO�6LJPD���� ����P� �2YHULJH�GHXUHQ�VWDDO

JHYHONR]LMQHQ���� ���� SVW �/DWHLFRQWUXFWLH�VWDDO

�� %LQQHQZDQGRSHQLQJHQ

HQWUHHKDOOHQ���� ���� VW �$XWRPDWLVFKH�GHXUGUDQJHUV

YHUNHHUVUXLPWHQ���� ����� VW �+DQJ�HQ�VOXLWZHUN�NR]LMQHQ

�� %DOXVWUDGHV�HQ�OHXQLQJHQ

EDONRQV�/DPEGD���� ������P� �%DOXVWUDGH��YHU]���VWDDO�JODV
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/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ�����������/HLGHQ

/RFDWLH(OHPHQW (KG+YK&RGH &RQGLWLH

GDNWHUUDVVHQ���� �����P� �%DOXVWUDGH�DIGHNNLQJ�PHWDDO

HUIDIVFKHLGLQJHQ���� ���� VW �:LQGVFKHUP�VWDDO�����[���

EDONRQV�/DPEGD���� �����P� �%DONRQUDLOLQJ��YHU]���VWDDO

EDONRQV�/DPEGD���� �����P� �%DOXVWUDGH��YHU]���VWDDO�JHSHUIRUHHUG

EDONRQV�6LJPD���� �����P� �%DONRQUDLOLQJ��YHU]���VWDDO

EDONRQV�6LJPD���� �����P� �%DOXVWUDGH��YHU]���VWDDO�KHNZHUN

EDONRQV�6LJPD���� ������P� �%DOXVWUDGH��YHU]���VWDDO�KHNZHUN

JDOHULM�/DPEGD���� ������P� �%DOXVWUDGH��YHU]���VWDDO�KHNZHUN

WUDSSHQKXL]HQ���� ������P� �%LQQHQWUDSKHN��YHU]���VWDDO

�� 'DNRSHQLQJHQ

ERYHQGDN���� ���� SVW �'DNOXLN��YHU]���VWDDO

�� %XLWHQZDQGDIZHUNLQJHQ

JHYHO�/DPEGD���� �������P� �*HYHODIZHUNLQJ�YRHJZHUN�SODWYRO

JHYHO�6LJPD���� �������P� �*HYHODIZHUNLQJ�YRHJZHUN�SODWYRO

�� 9ORHUDIZHUNLQJHQ

HQWUHHKDO���� �����P� �9ORHUDIZHUNLQJ�WDSLMW�VFKRRQORRSPDW

YHUNHHUVUXLPWHQ���� ������P� �9ORHUDIZHUNLQJ�OLQROHXP

HQWUHHKDO���� �����P� �9ORHUDIZHUNLQJ�WHJHOV

�� 3ODIRQGDIZHUNLQJHQ

EHUJLQJVJDQJHQ���� ���� SVW �3ODIRQGDIZHUNLQJ�KZF�SODDW

SDUNHHUWHUUHLQ���� ���� SVW �3ODIRQGDIZHUNLQJ�KZF�SODDW

YHUNHHUVUXLPWHQ���� ���� SVW �6\VWHHPSODIRQG

HQWUHHKDO���� ���� SVW �3ODIRQGDIZ��PLQHUDDO�V\VWHHP

�� 6FKLOGHUZHUN

HQWUHH�DSSDUWHPHQWHQ���� ������P� �%XLWHQVFKLOGHUZHUN�GHXU�HQ�NR]LMQ�KRXW�GHNNHQG

YHUNHHUVUXLPWHQ���� �����P� �%XLWHQVFKLOGHUZHUN�NR]LMQ�HQ�GHXU�KRXW�GHNNHQG

WRSJHYHOV���� �����P� �%XLWHQVFKLOGHUZHUN�VWXFZHUN

WUDSSHQKXL]HQ���� �����P� �%LQQHQVFKLOGHUZHUN�KRXW�GHNNHQG

EHUJLQJVGHXUHQ���� ������P� �%LQQHQVFKLOGHUZHUN�NR]LMQ�HQ�GHXU�KRXW�GHNNHQG

YHUNHHUVUXLPWHQ���� �����P� �%LQQHQVFKLOGHUZHUN�NR]LMQ�HQ�GHXU�KRXW�GHNNHQG
�GXEEHO]LMGLJ�
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/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ�����������/HLGHQ

/RFDWLH(OHPHQW (KG+YK&RGH &RQGLWLH

YHUNHHUVUXLPWHQ���� �������P� �%LQQHQVFKLOGHUZHUN�JODVYOLHVEHKDQJ

EHUJLQJVGHXU�SDUNHHUWHUUHLQ���� �����P� �%XLWHQVFKLOGHUZHUN�JHYHONR]LMQHQ�KRXW�GHNNHQG
EHVFKXW

YHUNHHUVUXLPWHQ���� �����P� �%LQQHQVFKLOGHUZHUN�NR]LMQ�HQ�GHXU�KRXW�GHNNHQG

HQWUHH�DSSDUWHPHQWHQ���� ������P� �%LQQHQVFKLOGHUZHUN�NR]LMQ�HQ�GHXU�KRXW�GHNNHQG

WUDSSHQKXL]HQ���� ������P� �%LQQHQVFKLOGHUZHUN�KHN�YHU]LQNW�VWDDO

�� 'DNDIZHUNLQJHQ

GDNWHUUDVVHQ���� �����P� �'DNWHUUDV�DIZHUNLQJ�ELWXPHQ���WHJHO

ERYHQGDN���� �������P� �'DNEHGHNNLQJ�ELWXPHQ�RQJHEDOODVW

ERYHQGDN���� ������P� �5DQGVWURRN�ELWXPLQHXV

ERYHQGDN���� ������P� �'DNUDQGDIZHUNLQJ�DOXPLQLXP�WULP

ERYHQGDN���� ���� SVW �/RRGVODEEHQ�SODW�GDN

GDNWXLQ���� �������P� �'DNEHGHNNLQJ�PRV�VHGXP

�� :DUPWHRSZHNNLQJ

ERYHQGDN���� ����� VW �6FKRRUVWHHQ�DOXPLQLXP

�� $IYRHUHQ

SDUNHHUWHUUHLQ���� ���� SVW �+HPHOZDWHUDIYRHU�VWDDO�JHJDOYDQLVHHUG

EXLWHQJHYHOV���� �����P� �+HPHOZDWHUDIYRHU�SYF

EDONRQV�HQ�JDOHULMHQ���� ���� SVW �+�:�$��GRRUYRRUSXWMHV

YXLOZDWHUDIYRHUHQ���� �����ZRQ �6WDQGOHLGLQJHQ�SYF

�� :DWHU

WHFKQLVFKH�UXLPWH���� ���� SVW �+\GURIRRU

WHFKQLVFKH�UXLPWH���� ���� VW �%RLOHU�FORVH�LQ����OLWHU

�� :DUPWHGLVWULEXWLH

ERYHQGDN���� ���� SVW �:DUPWH�RSZHNNLQJ�HQ�GLVWULEXWLH

QLHW�EHJURRW

�� /XFKWEHKDQGHOLQJ

WHFKQLVFKH�UXLPWH���� ���� SVW �0HFKDQLVFKH�YHQWLODWLHXQLW

YHQWLODWLHNDQDOHQ���� ���� SVW �9HQWLODWLHNDQDDO�DOXPLQLXP

�� &HQWUDOH�HOHNWURWHFKQLVFKH�YRRU]LHQLQJHQ

WHFKQLVFKH�UXLPWH���� ���� SVW �$DUGOHNVFKDNHODDU�LQFOXVLHI�JURHSHQNDVW

WHFKQLVFKH�UXLPWH���� ���� SVW �(OHNWULVFK�ODGHQ
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/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ�����������/HLGHQ

/RFDWLH(OHPHQW (KG+YK&RGH &RQGLWLH

�� 9HUOLFKWLQJ

YHUNHHUVUXLPWHQ���� ������ VW �(OHNWUD�DUPDWXUHQ�ELQQHQODPS

SDUNHHUWHUUHLQ���� ����� VW �(OHNWUD�DUPDWXUHQ�EXLWHQ�7/

JDOHULM���� ����� VW �(OHNWUD�DUPDWXUHQ�EXLWHQODPS

�� &RPPXQLFDWLH

YHUNHHUVUXLPWHQ���� ���� SVW �'HXURSHQHU

HQWUHH���� ���� VW �,QWHUFRPLQVWDOODWLH�YLGHRIRRQ

DSSDUWHPHQWHQ���� ����� SVW �+XLVWHOHIRRQ�LQVWDOODWLH

�� %HYHLOLJLQJ

YHUNHHUVUXLPWHQ���� ���� SVW �%UDQGPHOGLQVWDOODWLH�DFFX
V

YHUNHHUVUXLPWHQ���� ����� VW �%UDQGPHOGLQVWDOODWLH�URRNPHOGHU

�� 7UDQVSRUW

YHUNHHUVUXLPWHQ���� ���� VW �3HUVRQHQOLIW��(OHFWULVFK���.RQH�

�� 9DVWH�VDQLWDLUYRRU]LHQLQJHQ

WHFKQLVFKH�UXLPWH���� ���� VW �6DQLWDLU�XLWVWRUWJRRWVWHHQ

�� /RVVH�YHUNHHUVLQYHQWDULVDWLH

HQWUHHKDO���� ����� VW �3RVWNDVWHQ

�� 7HUUHLQ

SDUNHHUWHUUHLQ���� ���� SVW �3UHIDE�JDUDJH�EHWRQ

GDNWXLQ���� ������P� �+HNZHUN��VSLMOKHN�DOJHPHHQ

WRHJDQJVKHN���� ���� SVW �6FKXLISRRUWHQ�DOJHPHHQ�HOHNWULVFK

SDUNHHUWHUUHLQ���� �������P� �%HWRQNOLQNHUV

SDUNHHUWHUUHLQ���� ���� SVW �*URHQYRRU]LHQLQJ

SDUNHHUWHUUHLQ���� ���� SVW �,QVSHFWLHSXWWHQ�WHUUHLQ�DOJHPHHQ

GDNWXLQ���� ���� VW �7HUUHLQPHXELOHULQJ�EHWRQQHQ�SODQWHQEDNNHQ

�� $OJHPHHQ

���� ���� SVW �0HHUMDUHQRQGHUKRXGVSODQ

DFKWHUJHYHO���� ���� SVW �5ROVWHLJHU�WRW����PHWHU�KRRJ

YRRUJHYHO���� ���� SVW �+RRJZHUNHU�WRW����PHWHU�KRRJ

== 6WDDUWNRVWHQ

==== ���� SVW �'LUHFWLHYRHULQJ�����
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$OOH�SULM]HQ�]LMQ�LQFOXVLHI�%7:����KRRJ�ODDJ�%7:�WDULHI�LV�WRHJHSDVW�

3ULQWGDWXP�����������
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/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ��������
�����/HLGHQ

(OHPHQW� (HQ�RPVFKULMYLQJ�YDQ�GH�ERXZNXQGLJH�RI�LQVWDOODWLHWHFKQLVFKH�HOHPHQWHQ�GLH�RQGHUKRXGVJHYRHOLJ�]LMQ�

*HEUHN� (HQ�YHUNRUWH�RPVFKULMYLQJ�YDQ�KHW�JHFRQVWDWHHUGH�JHEUHN�EHYLQGLQJ��

/RFDWLH� 'H�SODDWV�ZDDU�KHW�HOHPHQW�RI�JHEUHN�]LFK�EHYLQGW�

+DQGHOLQJ�$FWLYLWHLW� (HQ�YHUNRUWH�RPVFKULMYLQJ�YDQ�GH�DFWLYLWHLWHQ�GLH�LQ�KHW�JHQRHPGH�MDDU�PRHWHQ�ZRUGHQ�XLWJHYRHUG�

+RHYHHOKHLG�HHQKHLG� +HW�DDQWDO�PHW�GH�EHWUHIIHQGH�PHHWHHQKHLG�GDW�RQGHUKRXGHQ�PRHW�ZRUGHQ��

3ULMV�SHU�HHQKHLG� 'H�JHKDQWHHUGH�SULMV�SHU�HHQKHLG�

7RWDDO� 'H]H�SULMV�ZRUGW�XLWJHUHNHQG�GRRU�GH�KRHYHHOKHLG�WH�YHUPHQLJYXOGLJHQ�PHW�GH�SULMV�SHU�HHQKHLG�

7RHOLFKWLQJ�

�� �1LHW�WH�LQVSHFWHUHQ

�� �1DGHU�RQGHU]RHN�QRGLJ

�� �=HHU�VOHFKW

�� �6OHFKW

�� �0DWLJ

�� �5HGHOLMN

�� �*RHG

�� �8LWVWHNHQGH�FRQGLWLH
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/DPEGDNDGH��������6LJPDSODQWVRHQ����W�HQ�����������/HLGHQ
&RQGLWLH �

¼����������� SVW+HUVWHOOHQ�FRQIRUP�RIIHUWH�
+RYHQLHU�Y�G��+HLMGHQ


$FWLYLWHLW� +YK 7RWDDO

'RRU�HHQ�LQFRUUHFWH�ZDWHUKXLVKRXGLQJ��JURHLW�HU�RQNUXLG�HQ�JUDVVHQ�RS�KHW�VHGXP
GDNEHGHNNLQJ��,Q�GH�EHJURWLQJ�LV�GH�RIIHUWH�YDQ�GH�ILUPD�
+RYHQLHU�Y�G��+HLMGHQ

DDQJHKRXGHQ�

%HWUHIW�KHW�KHUVWHOOHQ�HQ�YHUQLHXZHQ�YDQ�KHW�YHJHWDWLHGDN�RSSHUYODNWH�FD�������P��
��9HUZLMGHUHQ�EHVFKHUPGRHN��VXEVWUDDWODDJ�HQ�6HGXPPDW�
��$IYRHUHQ�EHVFKHUPGRHN�
��9HUZLMGHUHQ�HQ�DIYRHUHQ�����P��VOHFKWH�PHW�PRV�YROJURHLGH�YHJHWDWLHPDWWHQ�
��/HYHUHQ�HQ�DDQEUHQJHQ�YDQ�������P��GUDLQDJH�W\SH�&���
��/HYHUHQ�HQ�DDQEUHQJHQ�YDQ�������P��VXEVWUDDWURO�'������PP�
��+HU�JHEUXLN�YULMJHNRPHQ�VXEVWUDDW�HQ�YHJHWDWLHPDWWHQ
��/HYHUHQ�HQ�DDQEUHQJHQ�YDQ�����P��QLHXZH�6HGXPPL[PDWWHQ�
��9HUZLMGHUHQ�RQNUXLG�XLW�EHVWDDQGH�YHJHWDWLHPDW�
��%HPHVWHQ�YHJHWDWLHPDW�
��,QFOXVLHI�DIOHYHUNRVWHQ�HQ�YHUWLFDDO�WUDQVSRUW�
��$IZHUNHQ�JHKHHO�HQ�RSUXLPHQ�ZHUNSOHN�

����

5LVLFR�SULRULWHLW&RQGLWLH2PYDQJ,QWHQVLWHLW(UQVW

�

:DWHUKXLVKRXGLQJ�LQFRUUHFW

'DNEHGHNNLQJ�PRV�VHGXP����

(UQVWLJ � �

%�(%��

&RQGLWLH �

¼���������� P�1D]LHQ�HQ�SODDWVHOLMN�KHUVWHOOHQ�EDOXVWUDGH�VWDDO

$FWLYLWHLW� +YK 7RWDDO

7HU�SODDWVH�YDQ�GH�YHU]LQNWH�EDOXVWUDGHV�]LMQ�RS�HQNHOH�SOHNNHQ�VFKDGHV�JHFRQVWDWHHUG
ZHONH�RQWVWDDQ�]LMQ�GRRU�RQWKHFKWLQJ�YDQ�GH�RQGHUJURQG��*H]LHQ�GH�OHHIWLMG�YDQ�KHW
FRPSOH[�WUHGHQ�GH]H�VFKDGHV�DO�HUJ�YURHJ�RS��2P�HHQ�WRHQDPH�YDQ�GH�JHYROJVFKDGH�WH
YRRUNRPHQ��ZRUGW�HU�JHDGYLVHHUG�RP�GH�EDOXVWUDGHV�LQ�]LMQ�JHKHHO�QD�WH�ORSHQ�HQ�GDDU
ZDDU�QRGLJ�SODDWVHOLMN�WH�KHUVWHOOHQ�

����

5LVLFR�SULRULWHLW&RQGLWLH2PYDQJ,QWHQVLWHLW(UQVW

�

2QWKHFKWLQJ�YDQ�GH�RQGHUJURQG

%DOXVWUDGH��YHU]���VWDDO�JODV����

(UQVWLJ � �

%�(&��

¼�������� SVW+HUVWHOOHQ

$FWLYLWHLW� +YK 7RWDDO

7HU�SODDWVH�YDQ�GH�PHWDOHQ�VFKRRUVWHQHQ�]LMQ�RS�HQNHOH�SOHNNHQ�VFKDGHV�JHFRQVWDWHHUG
ZHONH�RQWVWDDQ�]LMQ�GRRU�RQWKHFKWLQJ�YDQ�GH�RQGHUJURQG��*H]LHQ�GH�OHHIWLMG�YDQ�KHW
FRPSOH[�WUHGHQ�GH]H�VFKDGHV�DO�HUJ�YURHJ�RS��2P�HHQ�WRHQDPH�YDQ�GH�JHYROJVFKDGH�WH
YRRUNRPHQ��ZRUGW�HU�JHDGYLVHHUG�RP�GH�VFKRRUVWHQHQ�QD�WH�ORSHQ�HQ�GDDU�ZDDU�QRGLJ
SODDWVHOLMN�WH�KHUVWHOOHQ�

����

5LVLFR�SULRULWHLW&RQGLWLH2PYDQJ,QWHQVLWHLW(UQVW

�

2QWKHFKWLQJ�YDQ�GH�RQGHUJURQG

6FKRRUVWHHQ�DOXPLQLXP����

6HULHXV � �

%�60��
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&RQGLWLH �

¼���������� SVW5HLQLJHQ�HQ�LPSUHJQHUHQ�XLWNUDJHQGH�EDONRQV

$FWLYLWHLW� +YK 7RWDDO

0RVJURHL�JHFRQVWDWHHUG�ELM�YRRUQDPHOLMN�GH�XLWNUDJHQGH�EDONRQV�DDQ�GH�YRRU]LMGH�YDQ�KHW
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