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,QKRXG 

,QKRXGVWDEHO� 
 
�� :DW�LV�HHQ�FHUYLFDOH�KHUQLD�IXVLH" 
 :DW�KRXGW�GH�LQJUHHS�LQ�HQ�ZDQQHHU�ZRUGW�WRW�HHQ�LQJUHHS 
 RYHUJHJDDQ"        �� 

�� 0RJHOLMNH�FRPSOLFDWLHV       �� 

�� 8Z�YHUEOLMI�LQ�KHW�]LHNHQKXLV      �� 

:DW�PRHW�XZ�DUWV�ZHWHQ�YRRU�GH�LQJUHHS"     �� 

:DW�EUHQJW�X�EHVW�PHH"        �� 

2SQDPH          �� 

'DJ�YDQ�GH�LQJUHHS        �� 

(HUVWH�GDJ�QD�GH�LQJUHHS       �� 
     

����%H]RHN         �� 

�� 1DDU�KXLV�WKXLV        �� 
5DDGJHYLQJ�YRRU�WKXLV        �� 

 

�� 1RWLWLHV         �� 

 

 

 

��� :DW�LV�HHQ�FHUYLFDOH�KHUQLD�IXVLH�" 
 :DW�KRXGW�GH�LQJUHHS�LQ�HQ�ZDQQHHU�ZRUGW�WRW�HHQ�LQ
 JUHHS�RYHUJHJDDQ" 

 'H�KDOVZHUYHONRORP�EHVWDDW�XLW���KDOVZHUYHOV��7XVVHQ���RSHHQYROJHQGH�ZHU�
YHOV�OLJW�HHQ�WXVVHQZHUYHOVFKLMI��'LH�EHVWDDW�XLW�HHQ�VWHYLJ�RPKXOVHO�PHW�LQ�KHW�
PLGGHQ�HHQ�ZHNH��HODVWLVFKH�NHUQ��'H�VFKLMI�IXQJHHUW�DOV�HHQ�VFKRNGHPSHU�HQ�
]RUJW�YRRU�GH�EHZHJLQJ�WXVVHQ���ZHUYHOV� 

(HQ�KHUQLD�LV�HHQ�XLWSXLOLQJ�YDQ�GH�WXVVHQZHUYHOVFKLMI��'H]H�XLWVWXOSLQJ�NDQ�
RS�HHQ�]HQXZ�RI�RS�KHW�UXJJHQPHUJ�GUXNNHQ��ZDDUGRRU�SLMQNODFKWHQ�RI�XLW�
YDOVYHUVFKLMQVHOHQ�NXQQHQ�RQWVWDDQ��YHUODPPLQJHQ�HQ�RI�JHYRHOVYHUOLHV�� 

'H�GLDJQRVH�YDQ�HHQ�QHNKHUQLD�ZRUGW�EHYHVWLJG�GRRU�HHQ�VFDQQHU��05,�RI�
&7�� 

1D�RYHUOHJ�PHW�XZ�QHXURFKLUXUJ�ZRUGW�EHVORWHQ�RP�GH�KHUQLD�ZHJ�WH�KDOHQ��
'LW�JHEHXUW�GRRU�PLGGHO�YDQ�HHQ�RSHUDWLH��'H]H�LQJUHHS�ZRUGW�RRN�ZHO�HHQ�
$&')�JHQRHPG��$QWHULHXUH�FHUYLFDOH�GLVFHFWRPLH�HQ�IXVLH�� 

 

 

9LD�HHQ�NOHLQH�LQFLVLH��JHOHJHQ�LQ�HHQ�KXLGSORRL�YDQ�GH�KDOV��ZRUGW�GH�]LHNH�
WXVVHQZHUYHOVFKLMI�HQ�GH�KHUQLD�ZHJJHQRPHQ� 

'H�WXVVHQZHUYHOVFKLMI�ZRUGW�YHUYDQJHQ�GRRU�HHQ�NRRLWMH��'DDUQD�ZRUGW�KHW�
NRRLWMH�JHIL[HHUG�PHW�EHKXOS�YDQ�HHQ�SODDWMH�HQ�VFKURHIMHV��'LW�NRRLWMH�ZRUGW�
JHYXOG�PHW�HHQ�ERWYHUYDQJHQG�PLGGHO��'LW�ERWVXEVWLWXXW�ZRUGW�QLHW�WHUXJEH�
WDDOG�GRRU�GH�PXWXDOLWHLW�HQ�PHHVWDO�RRN�QLHW�GRRU�GH�KRVSLWDOLVDWLHYHU]HNH�
ULQJ��� 

7LMGHQV�GH�RSHUDWLH�ZRUGW�HHQ�EXLVMH��UHGRQ��DFKWHUJHODWHQ�]RGDW�KHW�UHVWH�
UHQGH�ZRQGYRFKW�QDDU�EXLWHQ�NDQ�ZHJYORHLHQ��'H�GDJ�HQ��QD�GH�RSHUDWLH�
ZRUGW�GLW�EXLVMH�YHUZLMGHUG�GRRU�GH�YHUSOHHJNXQGLJH� 

'H�YHUEOLMIVGXXU�GLH�YRRU�GH]H�LQJUHHS�GRRU�GH�RYHUKHLG�ZRUGW�WRHJHODWHQ��LV�
PD[LPDDO���GDJHQ� 

 

,QIREURFKXUH�FHUYLFDOH�IXVLH�HQ�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 



 

 

 

,QKRXG 

����0RJHOLMNH�FRPSOLFDWLHV 

&RPSOLFDWLHV�ELM�HHQ�FHUYLFDOH�KHUQLD�HQ�IXVLH�]LMQ�]HOG]DDP��PHGH�GDQN]LM�RQ]H�
XLWJHEUHLGH�HUYDULQJ�PHW�GH]H�LQJUHHS�HQ�RQ]H�YRRU]RUJVPDDWUHJHOHQ��]RDOV�KHW�
DFKWHUODWHQ�YDQ�HHQ�UHGRQ� 

'H�IUHTXHQWVWH�QHYHQZHUNLQJ�LV�HHQ�WLMGHOLMNH�KHHVKHLG�HQ�VOLNODVW��GLH�VQHO�YHU�
GZLMQW��=HOG]DPH�FRPSOLFDWLHV�]LMQ�DDQKRXGHQGH�SLMQ��HHQ�RQWVWHNLQJ�YDQ�GH�ZRQ�
GH��SRVWRSHUDWLHYH�EORHGLQJ��« 

+HW�LV�VWHHGV�PRJHOLMN�GDW�HU�WLMGHQV�GH�RSHUDWLH�HHQ�JHQHHVPLGGHO�SURGXFW�GLHQW�
WH�ZRUGHQ�JHEUXLNW��GLH�QLHW�ZRUGW�WHUXJEHWDDOG�GRRU�GH�]LHNWHYHU]HNHULQJ�HQ�
VRPV�RRN�QLHW�GRRU�GH�KRVSLWDOLVDWLHYHU]HNHULQJ� 

���8Z�YHUEOLMI�LQ�KHW�]LHNHQKXLV 
:DW�PRHW�XZ�DUWV���FKLUXUJ��ZHWHQ�YRRU�GH�LQJUHHS"� 

2I�X�EORHGYHUGXQQHQGH�PHGLFDWLH��0DUHYDQ���6LQWURP���$VDIORZ���3ODYL[���
;DUHOWR���3UDGD[D���0DUFRXPDU�������LQQHHPW�HQ�ZHONH� 

2I�X�DOOHUJLVFK�EHQW���YE��DDQ�DQWLELRWLFD�RI�DDQ�RQWVPHWWLQJVPLGGHOHQ�]RDOV�MRRG�
KRXGHQGH�RQWVPHWWLQJVVWRIIHQ��]RDOV�LVREHWDGLQH�� 

,QGLHQ�GH�FKLUXUJ�KLHUYDQ�QRJ�QLHW�RS�GH�KRRJWH�LV��JUDDJ�GH�FRQVXOWDWLH�KLHUYDQ�
GULQJHQG�RS�GH�KRRJWH�VWHOOHQ� 

 
:DW�EUHQJW�X�EHVW�PHH" 

· 6FKRHLVHO�RI�SDQWRIIHOV�RP�JRHG�WH�NXQQHQ�VWDSSHQ�WLMGHQV�XZ�RSQDPH� 

· 3\MDPD�HQ�RQGHUJRHG� 

· 7RLOHWDUWLNHOHQ��]HHS��ZDVKDQGMHV��KDQGGRHNHQ�� 

· $OOH�WKXLVPHGLFDWLH��LQ�GH�RULJLQHOH�YHUSDNNLQJHQ�� 

· (YHQWXHOH�IRUPXOLHUHQ�DWWHVWHQ�YRRU�ZHUN�RI�YHU]HNHULQJ� 

· 5HVXOWDWHQ�YDQ�GH�SUpRSHUDWLHYH�RQGHU]RHNHQ��DOV�X�GLH�KHHIW��HHQ�UDGLRJUDILVFK�
RQGHU]RHN�YDQ�GH�ORQJHQ���HHQ�EORHGDIQDPH�HQ�RI�HHQ�KDUWRQGHU]RHN��(.*��-�
LQGLHQ�QRGLJ��5[-RSQDPHV�VFDQV�DQGHUH�UHVXOWDWHQ��EY��&'-URP��YDQ�YRULJH�RQ�
GHU]RHNHQ�RSQDPHV� 

· $QWL-WURPERVHNRXVHQ��LQGLHQ�X�GH]H�UHHGV�EH]LW� 

· %ORHGJURHSNDDUW� 

(HQ�*60�LV�WRHJHODWHQ�LQ�KHW�]LHNHQKXLV��:DDUGHYROOH�]DNHQ��MXZHOHQ��ODDW�X�]R�
YHHO�PRJHOLMN�WKXLV�RI�JHHIW�X�EHVW�PHH�PHW�XZ�IDPLOLH��RP�YHUOLHV�RI�GLHIVWDO�WLM�
GHQV�XZ�DIZH]LJKHLG�RS�GH�NDPHU�WH�YRRUNRPHQ�� 

 
,QIREURFKXUH�FHUYLFDOH�IXVLH�HQ�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 

 

 

2SQDPH� 

· (U�YLQGW�HHQ�RSQDPHJHVSUHN�SODDWV��YUDJHQ�RPWUHQW�GH�PHGLVFKH�YRRUJHVFKLHGH�
QLV��WKXLVPHGLFDWLH��DOOHUJLHsQ�«���*HOLHYH�KHW�SUpRSHUDWLHYH�VDPHQZHUNLQJVGRFX�
PHQW�LQ�WH�YXOOHQ��HYHQWXHHO�GRRU�GH�KXLVDUWV��HQ�PHH�WH�EUHQJHQ��,QGLHQ�X�LQ�KHW�
EH]LW�EHQW�YDQ�GH�XLWVODJHQ�YDQ�GH�SUpRSHUDWLHYH�RQGHU]RHNHQ��JHOLHYH�GH]H�GDQ�
RRN�WH�RYHUKDQGLJHQ�DDQ�GH�YHUSOHHJNXQGLJH� 

· $OV�GLW�QRGLJ�LV�HQ�LQGLHQ�GLW�QRJ�QLHW�JHEHXUG�LV�ELM�GH�KXLVDUWV�RI�DPEXODQW�LQ�KHW�
]LHNHQKXLV��]XOOHQ�HU�HHQ�DDQWDO�RQGHU]RHNHQ�XLWJHYRHUG�ZRUGHQ�-�HHQ�UDGLRJUD�
ILVFK�RQGHU]RHN�YDQ�GH�ORQJHQ��HHQ�EORHGDIQDPH�HQ�RI�HHQ�KDUWRQGHU]RHN��(.*�� 

· $QWL-WURPERVHNRXVHQ�]XOOHQ�ZRUGHQ�DDQJHPHWHQ��GLW�]LMQ�ZLWWH�NRXVHQ�GLH�HU�YRRU�
]RUJHQ�GDW�X�JHHQ�RQWVWHNLQJ�YHUVWRSSLQJ�YDQ�GH�EORHGYDWHQ�]RX�NULMJHQ��GRRUGDW�
X�HHQ�WLMGMH�PLQGHU�]DO�EHZHJHQ�PHW�GH�EHQHQ� 

· 8�NULMJW�HHQ�ZRRUGMH�XLWOHJ�RYHU�GH�LQJUHHS�HQ�KHW�YHUPRHGHOLMNH�XXU�YDQ�GH�RSH�
UDWLH�ZRUGW�PHHJHGHHOG��,Q�GH�ORRS�YDQ�GH�ODWH�QDPLGGDJ�RI�DYRQG�YRRU�GH�RSH�
UDWLH�]DO�X�HHQ�NOHLQ�ODYHPHQW��GDUPVSRHOLQJ�IOHHW��ZRUGHQ�WRHJHGLHQG���GLW�JH�
EHXUW�HQNHO�ZDQQHHU�X�UHHGV�GH�GDJ�YRRU�GH�LQJUHHS�EHQW�RSJHQRPHQ�� 

· ,QGLHQ�X�GH�GDJ�YRRU�GH�LQJUHHS�UHHGV�RSJHQRPHQ�EHQW�LQ�KHW�]LHNHQKXLV��GDQ�
NRPW�GH�DQHVWKHVLVW��QDUFRVH-DUWV��ODQJV�RS�GH�NDPHU�RP�XZ�GRVVLHU�QD�WH�NLMNHQ�
HQ�HYHQWXHHO�DDQYXOOHQGH�JHJHYHQV�ELM�X�LQ�WH�ZLQQHQ��'H]H�NDQ��LQGLHQ�QRGLJ��
UXVWJHYHQGH�PHGLFDWLH�YRRUVFKULMYHQ��YRRU�¶V�DYRQGV�HQ�RI�YRRU�GH�RSHUDWLH��HQ�
]DO�RRN�EHNLMNHQ�ZHONH�WKXLVPHGLFDWLH�HYHQWXHHO�QRJ�NDQ�PRHW�JHQRPHQ�ZRUGHQ�
RS��GH�GDJ�YDQ�GH�LQJUHHS�� 

· =RQGHU�WHJHQEHULFKW�PRHW�X�QXFKWHU�EOLMYHQ�YDQDI�PLGGHUQDFKW�� 
,QGLHQ�X�SDV�GH�GDJ�YDQ�LQJUHHS�ZRUGW�RSJHQRPHQ�GDQ�GLHQW�X�RRN�WKXLV�YDQDI�
PLGGHUQDFKW�QXFKWHU�WH�EOLMYHQ��G�Z�]��QLHW�HWHQ��GULQNHQ�RI�URNHQ� 

 

 

,QIREURFKXUH�FHUYLFDOH�IXVLH�HQ�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 



 

 

'DJ�YDQ�GH�LQJUHHS� 

· 9225 
 'H�YHUSOHHJNXQGLJH�NRPW�X�PHHGHOHQ�ZDQQHHU�X�QDDU�GH�RSHUDWLH]DDO��PRHW�� 

0HW�KHW�RSHUDWLHKHPG�HQ�GH�DQWL-WURPERVHNRXVHQ�ZRUGW�X�JHKROSHQ��'H�PHGLFD�
WLH�GLH�ZHUG�YRRUJHVFKUHYHQ�GRRU�GH�DQHVWKHVLVW��NULMJW�X�WRHJHGLHQG��$OOH�ORVVH�
YRRUZHUSHQ�]RDOV�EULO��FRQWDFWOHQ]HQ��MXZHOHQ��SLHUFLQJV�«�ZRUGHQ�RS�GH�NDPHU�
JHODWHQ��1DJHOODN�HQ�PDNH-XS�ZRUGHQ� YHUZLMGHUG��8�JDDW�EHVW�QRJ�HHQV�QDDU�KHW�
WRLOHW��,HPDQG�YDQ�KHW�YHUYRHU�NRPW�X�KDOHQ��X�ZRUGW�YHUYRHUG�PHW�EHG� 

· 7,-'(16 
 'H�LQJUHHS�JHEHXUW�RQGHU�DOJHPHQH�QDUFRVH��'H�DQHVWKHVLH�YHUSOHHJNXQGLJH�]DO�

HHQ�LQIXXV�SODDWVHQ�LQ�XZ�DUP�ZDDUQD�GH�DQHVWKHVLVW�X�LQ�VODDS�]DO�EUHQJHQ��
:DQQHHU�X�RQGHU�QDUFRVH�EHQW��ZRUGW�XZ�DGHPKDOLQJ�RYHU�JHQRPHQ�GRRU�KHW�
DQHVWKHVLHWRHVWHO��8Z�YLWDOH�IXQFWLHV�ZRUGHQ�FRQWLQX� JHUHJLVWUHHUG��$OV�GH�LQ�
JUHHS�YRRUELM�LV��ZRUGW�X�WHUXJ�LQ�EHG�JHOHJG�HQ��QDDU�GH�RQWZDDN]DDO�JHEUDFKW��
3DV�DOV�X�JRHG�ZDNNHU�EHQW�HQ�GH�SLMQ�RQGHU�FRQWUROH�LV��NDQ�X�WHUXJ�QDDU�GH�ND�
PHU��'H�DQHVWKHVLVW�EHVOLVW�KLHURYHU� 

 ,QGLHQ�X�ZHQVW�YDQ�KRXGLQJ�WH�YHUDQGHUHQ��YUDDJ�KLHU�GDQ�KXOS�YRRU��'H�YHU�
SOHHJNXQGLJH�NRPW�UHJHOPDWLJ�ODQJV�RP�XZ�LQIXXV��YHUEDQG��SLMQ�HQ�EORHGGUXN�WH�
FRQWUROHUHQ�� 

(HUVWH�GDJ�QD�GH�LQJUHHS� 

(HQ�YHUSOHHJNXQGLJH�EHJHOHLGW�X�XLW�EHG�HQ�X�PDJ�]LFK]HOI�ZDVVHQ��8�PDJ�VWDUWHQ�
PHW�ZDWHU�HQ�HYHQWXHHO�HHQ�OLFKWH�PDDOWLMG��2P�WH�HWHQ�PDJ�X�HYHQWXHHO�ZDW�
UHFKWHU�LQ�EHG�]LWWHQ� 

(U�JHEHXUW�HHQ�FRQWUROH�5;��IRWR��YDQ�GH�QHN�RP�GH�VWDQG�YDQ�KHW�PDWHULDDO�WH�
EHRRUGHOHQ� 

'H�NLQHVLVW�NRPW�ODQJV�RP�ZDW�WH�VWDSSHQ�LQ�GH�NDPHU�HQ�RI�JDQJ� 
 

,QIREURFKXUH�FHUYLFDOH�IXVLH�HQ�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 

 

 

���%H]RHN 

(ONH�GDJ�LV�HU�GRRUORSHQG�EH]RHN�PRJHOLMN�YDQ�������XXU�WRW�������XXU 

'H�YHUSOHHJNXQGLJHQ�]LMQ�YHUSOLFKW�WH�ZLM]HQ�RS�KHW�HLQGH�YDQ�GH�EH]RHNWLMG� 

:LM�YUDJHQ�GDW�X�HQ�XZ�EH]RHN�KHW�UHFKW�RS�SULYDF\�HQ�UXVW�YDQ�GH�DQGHUH�SDWL�
sQWHQ�UHVSHFWHHUW� 

8�EHQW�RSJHQRPHQ�RPZLOOH�YDQ�HHQ�RQGHU]RHN�RI�EHKDQGHOLQJ��GH]H�KHEEHQ�
VWHHGV�YRRUUDQJ�RS�XZ�EH]RHN��+HW�LV�GDDURP�RRN�QRRG]DNHOLMN�GDW�KHW�EH]RHN�
WLMGHQV�GH�YHU]RUJLQJ�YDQ�GH�SDWLsQW�GH�NDPHU�YHUODDW� 

���1DDU�KXLV�WKXLV 

'H�RQWVODJSDSLHUHQ�ZRUGHQ�PHHJHJHYHQ��GDWXP�YRRU�YHUZLMGHUHQ�KHFKWLQJHQ�
RI�KDDNMHV��FRQWUROH-DIVSUDDN���DDQYUDDJ�UDGLRORJLVFK�RQGHU]RHN��U[���PHGLFD�
WLHYRRUVFKULIW�HQ�HYHQWXHHO�YRRUVFKULIW�YRRU�WKXLVYHUSOHJLQJ��� 
8Z�YHUEDQG�ZRUGW�QRJ�HHQV�QDJH]LHQ�� 

 
9(5*((7�8:�$)*(*(9(1�7+8,60(',&$7,(�1,(7���� 

,Q�VRPPLJH�RPVWDQGLJKHGHQ�YUDDJW�HHQ�RQWVODJSODQQLQJ�PHHU�DDQGDFKW�� 
:DQQHHU�HU�GRRU�XZ�DDQGRHQLQJ�HHQ�YHUPLQGHULQJ�]RX�]LMQ�YDQ�XZ�QHXUROR�
JLVFKH�IXQFWLHV�RI�ZDQQHHU�X�WKXLV�PLQGHU�JRHG�RPNDGHUG�]RX�]LMQ� 
6DPHQ�PHW�X�HQ�XZ�IDPLOLH�ZRUGW�GDQ�JH]RFKW�QDDU�HHQ�JHVFKLNWH�RSORVVLQJ� 

2Q]H�VRFLDOH�ZHUNHU�NDQ�X�RS�GHVNXQGLJH�HQ�GLVFUHWH�ZLM]H�ELMVWDDQ�LQ]DNH�
SV\FKRVRFLDOH�KXOSYHUOHQLQJ�HQ�PRHLOLMNKHGHQ�YDQ�DGPLQLVWUDWLHYH��ILQDQFLsOH�
RI�SUDNWLVFKH�DDUG� 

5DDGJHYLQJHQ�YRRU�WKXLV 

· $QWL-WURPERVHNRXVHQ�YHUGHU�GUDJHQ�WRW���-���ZHNHQ�QD�GH�RSHUDWLH� 

· +HW�ZRQGYHUEDQG�PDJ�GLFKW�EOLMYHQ��+HFKWLQJHQ�RI�KDDNMHV�GLHQHQ�GRRU�GH�
KXLVDUWV�YHUZLMGHUG�WH�ZRUGHQ���- ���j����GDJHQ�QD�GH�RSHUDWLH� 

· 1D�KHW�YHUZLMGHUHQ�YDQ�GH�KHFKWLQJHQ�RI�KDDNMHV�ZDFKW�X�QRJ���GDJHQ�RP�WH�
GRXFKHQ�HQ�HHQ�ZHHN�RP�WH�EDGHQ� 

· 8�GLHQW�HHQ�RQWVWHNLQJVUHPPHU��EY��'LFORIHQDF�� �9ROWDUHQ�����- � GDJHQ�
YHUGHU�WH�QHPHQ��(YHQWXHHO�NDQ�GH]H�DDQJHYXOG�ZRUGHQ�PHW�HHQ�SLMQVWLOOHU�
]RDOV�SDUDFHWDPRO�� �'DIDOJDQ����'LW�JHEHXUW�DOOHPDDO�RS�YRRUVFKULIW�YDQ�GH�
DUWV��DOVRRN�KHW�KHURSVWDUWHQ�YDQ�GH�WKXLVPHGLFDWLH� 

· 2RN�PDJ�JHHQ�QHN�RI�UXJEHODVWHQG�ZHUN�JHGDDQ�ZRUGHQ��3UREHHU�]RYHHO�PRJHOLMN�
WH�ZDQGHOHQ�HQ�WH�OLJJHQ��'LW�GRHW�X�ELQQHQ�XZ�HLJHQ�PRJHOLMNKHGHQ��'DDUQD�
ERXZW�X�GH�DFWLYLWHLWHQ�JHOHLGHOLMN�DDQ�ZHHU�RS� 

· 8�ZDFKW���ZHNHQ�QD�GH�RSHUDWLH�RP�DXWR�WH�ULMGHQ��WH�ILHWVHQ��WH�]ZHPPHQ�
HQ�RI�WH�VSRUWHQ�� 

· 9RRU]LFKWLJ�VHNVXHHO�FRQWDFW�LV�WRHJHODWHQ� 

· +HW�KHUVWHO�YHUORRSW�RYHU�HHQ�DDQWDO�ZHNHQ� 

,QIREURFKXUH�FHUYLFDOH�IXVLH�HQ�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 



 

 

���1RWLWLHV 

7LS��VFKULMI�XZ�HYHQWXHOH�YUDJHQ�RS� 
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