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5HVXOWDWHQ

(QTX¬WH�������

$DQWDO�UHVSRQVHQ�LQ�GH]H�HQTX¬WH� ����
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3HUFHQWDJH�YDQ�KHW�WRWDDO� �������
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6DPHQYDWWLQJ�YRRU�*��4��

%HQW�X�LQZRQHU�YDQ�GH�JHPHHQWH�*XOSHQ�:LWWHP

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
-D��<� ��� ������ �
1HH��1� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

%HQW�X�LQZRQHU�YDQ�GH�JHPHHQWH�*XOSHQ�:LWWHP
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+RH�JRHG�YRHOW�X�]LFK�JH±QIRUPHHUG�RYHU�GH�EHVOXLWYRUPLQJ�URQGRP�GH�VOXLWLQJ�HQ�VORRS�YDQ�0RVDTXD"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
=HHU�JRHG�JH±QIRUPHHUG��$2��� �� ����� �
5HGHOLMN�JRHG�JH±QIRUPHHUG��$2��� ��� ������ �
0DWLJ�JH±QIRUPHHUG��$2��� ��� ������ �
6OHFKW�JH±QIRUPHHUG��$2��� ��� ������ �
+HOHPDDO�QLHW�JH±QIRUPHHUG��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

+RH�JRHG�YRHOW�X�]LFK�JH±QIRUPHHUG�RYHU�GH�EHVOXLWYRUPLQJ�URQGRP�GH�VOXLWLQJ�HQ�VORRS�YDQ�0RVDTXD"
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+RH�KHHIW�X�YRRUQDPHOLMN�LQIRUPDWLH�RQWYDQJHQ�RYHU�GH�VOXLWLQJ�YDQ�0RVDTXD"��0HHUGHUH�DQWZRRUGHQ
PRJHOLMN�

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
*HPHHQWHOLMNH�FRPPXQLFDWLH��EULHYHQ��ZHEVLWH��QLHXZVEULHYHQ���64���� ��� ������
/RNDOH�PHGLD��NUDQWHQ��UDGLR���64���� ��� ������
6RFLDOH�PHGLD��64���� ��� ������
9LD�DQGHUH�LQZRQHUV��64���� ��� ������
9LD�ELMHHQNRPVWHQ�RI�UDDGVYHUJDGHULQJHQ��64���� �� �����
,N�KHE�JHHQ�LQIRUPDWLH�RQWYDQJHQ��64���� �� �����

6DPHQYDWWLQJ�YRRU�*��4��

+RH�KHHIW�X�YRRUQDPHOLMN�LQIRUPDWLH�RQWYDQJHQ�RYHU�GH�VOXLWLQJ�YDQ�0RVDTXD"��0HHUGHUH�DQWZRRUGHQ
PRJHOLMN�
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9LQGW�X�GDW�GH�JHPHHQWH�YROGRHQGH�RSHQKHLG�HQ�WUDQVSDUDQWLH�KHHIW�JHERGHQ�WLMGHQV�KHW
EHVOXLWYRUPLQJVSURFHV�RYHU�0RVDTXD"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
-D��GH�JHPHHQWH�ZDV�]HHU�WUDQVSDUDQW��$2��� �� �����
5HGHOLMN�WUDQVSDUDQW��PDDU�PHHU�LQIRUPDWLH�ZDV�ZHONRP��$2��� �� �����
1HH��GH�JHPHHQWH�ZDV�RQYROGRHQGH�WUDQVSDUDQW��$2��� ��� ������
,N�KHE�JHHQ�PHQLQJ�KLHURYHU��$2��� ��� ������
*HHQ�DQWZRRUG � �����

6DPHQYDWWLQJ�YRRU�*��4��

9LQGW�X�GDW�GH�JHPHHQWH�YROGRHQGH�RSHQKHLG�HQ�WUDQVSDUDQWLH�KHHIW�JHERGHQ�WLMGHQV�KHW
EHVOXLWYRUPLQJVSURFHV�RYHU�0RVDTXD"
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+RH�]RX�X�GH�FRPPXQLFDWLH�YDQ�GH�JHPHHQWH�RYHU�GH�VOXLWLQJ�YDQ�0RVDTXD�EHRRUGHOHQ"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
=HHU�JRHG��$2��� �� ����� �
*RHG��$2��� �� ����� �
0DWLJ��$2��� ��� ������ �
6OHFKW��$2��� ��� ������ �
=HHU�VOHFKW��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

+RH�]RX�X�GH�FRPPXQLFDWLH�YDQ�GH�JHPHHQWH�RYHU�GH�VOXLWLQJ�YDQ�0RVDTXD�EHRRUGHOHQ"
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,Q�KRHYHUUH�EHQW�X�KHW�HHQV�PHW�KHW�EHVOXLW�YDQ�GH�JHPHHQWH�RP�0RVDTXD�WH�VOXLWHQ�HQ�WH�VORSHQ"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
=HHU�HHQV��$2��� �� ����� �
(HQV��$2��� �� ����� �
2QHHQV��$2��� ��� ������ �
=HHU�RQHHQV��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

,Q�KRHYHUUH�EHQW�X�KHW�HHQV�PHW�KHW�EHVOXLW�YDQ�GH�JHPHHQWH�RP�0RVDTXD�WH�VOXLWHQ�HQ�WH�VORSHQ"
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9LQGW�X�GDW�HU�YROGRHQGH�LQVSUDDN�LV�JHZHHVW�YRRU�LQZRQHUV�HQ�JHEUXLNHUV�YDQ�0RVDTXD�WLMGHQV�KHW
EHVOXLWYRUPLQJVSURFHV"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
-D��HU�ZDV�YROGRHQGH�LQVSUDDN��$2��� �� ����� �
1HH��HU�ZDV�RQYROGRHQGH�LQVSUDDN��$2��� ��� ������ �
,N�ZHHW�KHW�QLHW��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

9LQGW�X�GDW�HU�YROGRHQGH�LQVSUDDN�LV�JHZHHVW�YRRU�LQZRQHUV�HQ�JHEUXLNHUV�YDQ�0RVDTXD�WLMGHQV�KHW
EHVOXLWYRUPLQJVSURFHV"
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9LQGW�X�GDW�DQGHUH�RSORVVLQJHQ�YRRU�0RVDTXD��]RDOV�UHQRYDWLH�RI�JHGHHOWHOLMNH�KHURQWZLNNHOLQJ��YROGRHQGH
]LMQ�RQGHU]RFKW"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
-D��DOOH�RSWLHV�]LMQ�JRHG�RQGHU]RFKW��$2��� �� ����� �
1HH��HU�]LMQ�EHWHUH�DOWHUQDWLHYHQ�JHQHJHHUG��$2��� ��� ������ �
,N�ZHHW�KHW�QLHW��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

9LQGW�X�GDW�DQGHUH�RSORVVLQJHQ�YRRU�0RVDTXD��]RDOV�UHQRYDWLH�RI�JHGHHOWHOLMNH�KHURQWZLNNHOLQJ��YROGRHQGH
]LMQ�RQGHU]RFKW"
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+RH�EHODQJULMN�YLQGW�X�GDW�*XOSHQ�:LWWHP�HHQ�]ZHPEDG�RI�]ZHPYRRU]LHQLQJ�EOLMIW�EHKRXGHQ"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
=HHU�EHODQJULMN��$2��� ��� ������ �
%HODQJULMN��$2��� ��� ������ �
1HXWUDDO��$2��� �� ����� �
2QEHODQJULMN��$2��� �� ����� �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

+RH�EHODQJULMN�YLQGW�X�GDW�*XOSHQ�:LWWHP�HHQ�]ZHPEDG�RI�]ZHPYRRU]LHQLQJ�EOLMIW�EHKRXGHQ"
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:DW�YRRU�LPSDFW�GHQNW�X�GDW�KHW�YHUGZLMQHQ�YDQ�0RVDTXD�]DO�KHEEHQ�RS�GH�JHPHHQVFKDS�HQ�GH�UHJLR"
�0HHUGHUH�DQWZRRUGHQ�PRJHOLMN�

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
0LQGHU�UHFUHDWLHYH�PRJHOLMNKHGHQ�YRRU�LQZRQHUV��64���� ��� ������
1HJDWLHYH�LPSDFW�RS�WRHULVPH��64���� ��� ������
0LQGHU�PRJHOLMNKHGHQ�YRRU�VFKRRO]ZHPPHQ�HQ�VSRUWYHUHQLJLQJHQ��64���� ��� ������
(FRQRPLVFKH�JHYROJHQ�YRRU�ORNDOH�EHGULMYHQ��64���� ��� ������
*HHQ�JURWH�LPSDFW��64���� �� �����
2YHULJH ��� ������

,' 5HVSRQV
�� %HODQJULMN�RP�UHJLRQDDO�WH�GHQNHQ�
�� 0LQGHU�EHZHJLQJ�YRRU�EHSDDOGH�GRHOJURHSHQ�
�� ]ZHPEDG�KHHIW�UHJLRIXQFWLH��7UHNW�RRN�YHHO�PHQVHQ�XLW�GXLWVODQG�HQ�EHOJLH�DDQ�
�� *HHQ�PRJHOLMNKHLG�PHHU�WRW�]ZHPPHQ�YRRU�HHQ�JURRW�GHHO�YDQ�GH�EHZRQHUV�LQ�]XLG�OLPEXUJ
�� :HHU�PLQGHU�EHZHJLQJVPRJHOLMNKHGHQ�YRRU�NLQGHUHQ
�� %DQHQ�YHUOLHV
�� (HQ�KHOHERHO�PHQVHQ�]XOOHQ�KXQ�EDDQ�YHUOLH]HQ
�� 9HHO�LPSDFW�YRRU�GH�EHZRQHUV�LQ�GH�UDQGJHPHHQWHQ��
�� (U�ZRUGW�VWHOVHOPDWLJ�RQGHUVFKDW�KRH�EHODQJULMN�KHW�LV�YRRU�GH�EHYRONLQJ�RP�YROGRHQGH�WH

EHZHJHQ��.LQGHUHQ�PRHWHQ�OHUHQ�]ZHPPHQ�LQ�GLW�ZDWHUODQG��HQ�PHQVHQ�RS�OHHIWLMG�NXQQHQ
QRJ�ODQJ�GH�]ZHPVSRUW�EHRHIHQHQ��HQ�PHW�GH�YHUJULM]LQJ�ZRUGHQ�GDW�HU�RRN�VWHHGV�PHHU��$OV
PHGLVFK�EHURHSVEHRHIHQDDU�YLQG�LN�GLW�KHHO�EHODQJULMN��

�� +HW�]RX�WULHVW��\Q�DOV�KHW�ZHJ�PRHVW�
��� 'HQN�HHQV�DDQ�KHW�]ZHPRQGHUZLMV�YDQ�GG�NLQGHUHQ��
��� EHSHUNWH�]ZHPOHV�PRJHOLMNKHGHQ�LQ�GH�UHJLR��ODQJHUH�ZDFKWWWLMGHQ�ELM�DQGHUH�]ZHPEDGHQ��RI

]HOIV�GDW�RXGHUV�KXQ�NLQGHUHQ�QLHW�PHHU�RS�]ZHPOHV�ODWHQ�JDDQ��PHW�JHYROJHQ�YDQ�GLHQ�
��� 2XGHUHQ�HQ�UHYDOLGHUHQGHQ�ZRUGHQ�PLQGHU�ILW
��� ZHUNJHOHJHQKHLG�LQZRQHUV
��� (U�LV�QLHW�RQGHU]RFKW�RI�OHV]ZHPPHUV�ELM�DQGHUH�]ZHPEDGHQ�WHUUHFKW�NXQQHQ���
��� :LM�ZRQHQ�LQ�0DDVWULFKW�HQ�NRPHQ�DO�MDUHQ�ELM�0RVDTXD��YRRU�RQV]HOI�PDDU�QX�RRN�PHW�RQ]H

NLQGHUHQ��+HW�]RX�XLWHUVW�]RQGH�]LMQ�DOV�QD�VOXLWLQJ�Y�G�'RXVEHUJ�QX�RRN�0RVDTXD�JHVORWHQ�]DO
ZRUGHQ�HQ�HU�JHHQ�IDWVRHQOLMNH�DOWHUQDWLHYHQ�]LMQ�

��� *HHQ�]ZHPRSWLH�PHHU�LQ�UHJLR�YDONHQEXUJ�
��� *HHQ�]ZHPEDG�PHHU�LQ�/LPEXUJ�LQ�GH�EXXUW�
��� *LQJ�]ZHPPHQ�HQ�ERRGQ�JXOSHQ
��� 0LQGHU�SOHNNHQ�RP�PHQVHQ�WH�RQWPRHWHQ
��� =ZHPYDDUGLJKHLG�NLQGHUHQ�
��� 1LHW�JRHG�YRRU�GH�JH]RQGKHLG�
��� (HQ�NOHLQHU�EDG�HOGHUV�LV�YROGRHQGH
��� 0LQGHU�]ZHPPRJHOLMNKHGHQ�YRRU�GH�UHJLR
��� =ZHPOHV�02(7�PRJHOLMN�EOLMYHQ�
��� 6RFLDOH�DFWLYLWHLW�YRRU�RXGHUHQ�GRHOJURHSHQ
��� 9HUJULM]HQGH�EHYRONLQJ�NDQ�ODQJHU�JH]RQG�EOLMYHQ�PHW�]ZHPPHQ
��� +DG�GLW�DQWZRRUG�RRN�ELM�YUDDJ���YHUZDFKW��0RVDTXD�PDJ�YRRU�PLM�GRRUJDDQ�DOV

VSRUWIRQGVHQEDG��:DDU�PHQ�NDQ�]ZHPPHQ�HQ�]ZHPOHV�NULMJHQ��'H�OLJZHLGH�NDQ�GDQ�DQGHUV
LQJHYXOG�ZRUGHQ��9RRU�DQGHUH�VSRUWHQ�]RDOV�YRHWEDO��WHQQLV�SDGHO��DWOHWLHN�HQ]�GLW�RRN�JH]LHQ
GH�DDQZH]LJKHLG�YDQ�VRSKLDQXP��.DQWLQH�ZRUGW�GDQ�HHQ�FHQWUDOH�RQWPRHWLQJVSOHN�YDQ�DOOH
VSRUWHUV�

��� $QWZRRUG���W�P���
��� 0HHU�RQJHOXNNHQ�LQ�ZDWHU�GRRUGDW�HU�LQ�GH�UHJLR�JHHQ�]ZHPOHV�PHHU�ZRUGW�JHJHYHQ�
��� 'XV�VQHO�NOHLQ�DOWHUQDWLHI�PDNHQ�
��� YHUDUPLQJ�YDQ�GH�PDUNWZDDUGH�YDQ�GH�JHPHHQWH�*XOSHQ�:LWWHP�GRRU�DIEUDDN�YDQ

EHODQJULMNH�RSHQEDUH�IDFLOLWHLWHQ��9HUOLHV�YDQ�HHQ�VWXNMH�YDQ�GH�NHUQHLJHQVFKDS�YDQ�GH
JHPHHQWH�LQ�HHQ�JURRW�ODQGVFKDSSHOLMN�JHELHG�PHW�DUPRHGH�LQ�DDQERG�YDQ�YRRU]LHQLQJHQ�
GXV�HHQ�WRHQDPH�YDQ�GLH�DUPRHGH��9HUGHU�]DO�LQ�GH�QDELMH�WRHNRPVW�VWHHGV�PHHU�PHQVHQ
YDNDQWLH�LQ�HLJHQ�UHJLR�PRHWHQ�JDDQ�JHQLHWHQ�ZDDUELM�RRN�GDQ�GLW�HHQ�JURRW�YHUOLHV�LV�

��� 9HUPLQGHULQJ�MHXJG��'H�MHXJG�LV�GH�WRHNRPVW��:DDURP�]RX�MH�:((5�KXL]HQ�RI�DQGHUH�RQ]LQ
��������������������������������������SDJLQD��������
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ERXZHQ"
��� *H]RQGKHLG�HQ�ZHO]LMQ
��� +HW�LQ�EHZHJLQJ�KRXGHQ�YDQ�VHQLRUHQ�GLH�ZHNHOLMNV�NRPHQ�]ZHPPHQ�HQ�EHZHJHQ�RQGHU

EHJHOHLGLQJ
��� 0LQGHU�EHZHHJ�PRJHOLMNKHGHQ�YRRU�RXGHUHQ
��� /DQJ]DDP�PDDU�]HNHU�UDDNW�*XOSHQ�QHW�]R�YHUJULMVG�DOV�GH�SROLWLHN��-H�]LHW�GH�OHHIWLMG�WHUXJ�LQ

GH�EHVOXLWYRUPLQJ��
��� :HHU�HHQ�]ZHPEDG�PLQGHU�W�E�Y��VFKRRO�OHV]ZHPPHQ
��� YHUYHOHQG�YRRU�RQ]H�VFKRRO
��� 2RN�YRRU�LQZRQHUV�YDQ�HLMVGHQ�PDUJUDWHQ�
��� =ZHPOHVVHQ�ZRUGHQ�ZHHU�YHUGHU�ZHJ
��� 6RFLDOH�DFWLYLWHLWHQ�YRRU�GH�MHXJG�ZRUGHQ�VWHHGV�PLQGHU���EOLM�GDW�]H�GDDU�JDDQ�]ZHPPHQ�HQ

HLQGHOLMN�DFKWHU�KXQ�VFKHUP�XLWNRPHQ�HQ�EHZHJHQ
��� =ZHPOHV�HQ�]ZHPSUHW�YRRU�NLQGHUHQ�XLW�GH�JHPHHQWH
��� 0LQGHU�FULPLQDOLWHLW�
��� =ZHPOHVVHQ�
��� 0LQGHU�RYHUODVW
��� $QGHUH�]ZHPEDGHQ�JDDQ�GH�KRHYHHOKHLG�QLHW�NXQQHQ�VODNNHQ�RS�ZDUPH�GDJHQ�
��� 1HJDWLHYH�LPSDFW��VFKROHQ��YHUHQLJLQJV�OHYHQ��EHZRQHUV��PLGGHQVWDQG��HQ�ERYHQDO�GH

YHUELQGLQJ�YDQ�GH�LQZRQHUV�YDQ�*XOSHQ
��� -HXJG�JDDW�QX�HUJHQV�KDQJHQ��NDQV�RS�RYHUODVW�ZRUGW�JURWHU�DOV�HU�ZHHU�ZDW�ZDW�YHUGZLMQW
��� 6DPHQ�PHW�YULHQGMHV�VSHOHQ�HQ�EHZHJHQ��'LVFR�]ZHPPHQ
��� 'HQN�DDQ�PHQVHQ�GLH�YDQZHJH�KXQ�JH]RQGKHLG�QLHW�RS�KDUGH�RQGHUJURQG�NXQQHQ�VSRUWHQ�HQ

DIKDQNHOLMN�]LMQ�YDQ�EHZHJHQ�LQ�KHW�ZDWHU�
��� =ZHPPHQ�YRRU�KDUWSDWL­QWHQ���UHXPD�SDWL­QWHQ�HWF�
��� 0LQGHU�VRFLDOH�FRQWDFWHQ�YRRU�MRQJH�MRQJHUHQ�HQ�PLQGHU�VRFLDOH�FRQWDFWHQ�HQ�YHUHHQ]DPLQJ

YRRU�RXGHUHQ�GLH�HU�JDDQ�]ZHPPHQ�HQ�GDDU�GDQ�GH�PHGHPHQV�WUHIW�
��� :DDU�PRHWHQ�NLQGHUHQ�QRJ�RS�]ZHPOHV
��� 2YHUYROOH�]ZHPEDGHQ�HOGHUV
��� 0LQGHU�NLQGHUHQ�PHW�]ZHPGLSORPDV
��� 3XXU�HLJHQ�EHODQJ
��� -HXJG�YRQG�]ZHPEDG�DOWLMG�OHXN�
��� *H]RQGKHLG�RXGHUHQ
��� +RH]R�VWULMG�WHJHQ�HHQ]DDPKHLG�
��� 9HU�ULMGHQ��H[WUD�WLMG�NRVWHQ��RP��ULMNHUH��NLQGHUHQ�KXQ�]ZHPGLSORPD�WH�ODWHQ�KDOHQ
��� =ZHPYHLOLJKHLG�YDQ�GH�MRQJHUH�NLQG��(U�]LMQ�VWHHGV�PLQGHU�]ZHPEDGHQ�HQ�GH�NDQV�GDW

NLQGHUHQ�KXQ�]ZHPGLSORPD�QLHW�NULMJHQ��ZRUGW�VWHHGV�JURWHU��'LW�]RUJW�YRRU�PHHU�JHYDDU�
*H]RQGKHLG�YRRU�RXGHUHQ��+HW�LV�ZHWHQVFKDSSHOLMN�RQGHU]RFKW�GDW�DOV�JHULDWULVFKH�SDWL­QWHQ
LQ�DFWLYDWLH�EOLMYHQ�GDW�OLFKDPHOLMNH�HQ�PHQWDOH�DFKWHUXLWJDQJ�ZRUGW�YRRUNRPHQ��(U�]LMQ�QRJ
JHQRHJ�RXGHUH�PHQVHQ�GLH�JHEUXLN�PDNHQ�YDQ�KHW�]ZHPEDG��2QGXLGHOLMN�LV�ZHONH�LPSDFW�GLW
RS�KXQ�JH]RQGKHLG�JDDW�JHYHQ��

��� 2QWZLNNHOLQJ�YDQ�NLQGHUHQ��ZHLQLJ�WRW�JHHQ�PRJHOLMNKHLG�YRRU�]ZHPOHVVHQ�GRRU�ODQJH
ZDFKWOLMVWHQ�LQ�GH�RPJHYLQJ

��� =]ZHPOHVVHQ�HQ�JURHSVOHVVHQ�YDOOHQ�ZHJ
��� *HHQ�UHFUHDWLHYH�]ZHPYRRU]LHQLQJ�PHHU�LQ�+HXYHOODQG
��� *HHQ�]ZHPOHVVHQ
��� ,N�KHE�YUDDJWHNHQV�ELM�GH�JURWH�VFKXOG�GLH�PRVDTXD�RS�GLW�PRPHQW�KHHIW�ZHONH�YRRU�KHW

DOJHPHHQ�SXEOLHN�QLHW�EHNHQG�]LMQ�PDDU�YLD�NYN�JHZRRQ�WH�EHQDGHUHQ�]LMQ��'H]H�VFKXOG�KHHIW
YHUYROJHQV�HHQ�HQRUPH�LPSDFW�RS�GH�JHPHHQWHOLMNH�EHODVWLQJHQ�ZHONH�GH�EXUJHUV�YDQ
JHPHHQWH�*XOSHQ�:LWWHP�GLHQHQ�RS�WH�KRHVWHQ��+LHU�]LMQ�GH�EXUJHUV�QLHW�YDQ�EHZXVW

��� .LQGHUHQ�KHEEHQ�JHHQ�PRJHOLMNKHLG�PHHU�WRW�OHV]ZHPPHQ
��� *HHQ�OHV]ZHPPHQ�PHHU���
��� $OV�NLQGHUHQ�QLHW�PHHU�OHUHQ�]ZHPPHQ�JDDW�GDW�OHYHQV�NRVWHQ�
��� 0RVDTXD�LV�GH�SOHN�RP�PHW�YULHQGHQ�HQ�IDPLOLH�HHQ�OHXN�GDJMH�XLW�WH�KHEEHQ�ELM�JRHG�HQ

VOHFKW�ZHHU��(U�]LMQ�YHHO�WH�ZHLQLJ�]ZHPEDGHQ�LQ�GH�EXXUW
��� ,QZRQHU�EHWDDOG�QLHW�PHHU�YRRU�EH]RHNHUV�EXLWHQ�RQ]H�JHPHHQWH
��� %HVSDULQJ�RS�EHJURWLQJ�JHPHHQWH
��� *HHQ�]ZHPEDG�YRRU�GLSORPD]ZHPPHQ�YRRU�NLQGHUHQ�LQ�GH�QDDVWH�RPJHYLQJ�
��� 1LHW�JHQRHJ�DOWHUQDWLHYHQ�LQ�GH�UHJLR
��� 1HJDWLHYH�LPSDFW�RS�GH�JH]RQGKHLG�YDQ�PHQVHQ��6SRUW�HQ�EHZHJLQJ�ZRUGW�VWHHGV

EHODQJULMNHU��
��� 'H�YHUNHHUVGUXNWH�YHUPLQGHUW�
��� (HHQ�]HHHHHU�JURRW�JHPLV�YRRU�WRHULVWHQ�HQ�RPZRQHQGH���
��� +XL]HQZDDUGH�]DO�GDOHQ��YDQZHJH�PLQGHU�DDQERG�VRFLDOH�YRRU]LHQLQJHQ��
��� PLQGHU�RYHUODVW�YDQ�EHOJLVFKH�MHXJG�GLH�KHW�]ZHPEDG�EH]RHNW

��������������������������������������SDJLQD��������
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��� +HW�]ZHPPHQ�LQ�*XOSHQ�PRHW�JHZRRQ�NXQQHQ�HQ�EOLMYHQ��
��� +HW�HQLJH�OHXNH�]ZHPEDG�YDQ�]XLG�/LPEXUJ�VOXLWHQ�KHHIW�QHJDWLHYH�JHYROJHQ�YRRU�KHW

VSHHOSOH]LHU�YDQ�NLQGHUHQ�LQ�KHHO�=XLG�/LPEXUJ�
��� 0HQVHQ�GLH�OLFKDPHOLMN�QLHW�YHHO�NXQQHQ��NXQQHQ�YDDN�ZHO�LQ�KHW�ZDWHU�VSRUWHQ
��� $DQ�GH�MHXJG�ZRUGW�QLHW�JHGDFKW
��� 7RHULVPH�PDDNW�HU�YHHO�JHEUXLN�YDQ�
��� 9HUGULQNLQJ�W�J�Y��ODQJH�ZDFKWWLMGHQ�RP�]ZHPOHV�WH�QHPHQ��2I�]HOIV�JHHQ�]ZHPOHV�QHPHQ�LYP

GH�DIVWDQG
��� %HVOLVVLQJ��ZHHU�LQ�KHW�YHUPRHGHOLMNH�YRRUGHHO�YDQ�GH�UDDGVKHUHQ
��� *H]RQGKHLG��
��� (U�LV�QX�DO�WH�ZHLQLJ�EDGZDWHU�LQ�/LPEXUJ�GDW�ZRUGW�DOOHHQ�PDDU�HUJHU��+LHUGRRU�NRPHQ�RRN

]ZHPYHUHQLJLQJHQ�LQ�KHW�JHGUDQJ�PHW�QDPH�GH�MHXJG�KHHIW�LQ�=/�ZHLQLJ�WRW�JHHQ�NHX]H�
0DDVWULFKW�KHHIW�QLNV�3DUNVWDG�LV�YRRU�YHOHQ�WH�YHU��=RQGH�RP�GH�]ZHPVSRUW�]R�WH�ODWHQ
YDOOHQ�

��� *H]RQGKHLGVDFKWHUVWDQGHQ�ZRUGHQ�QRJ�JURWHU
��� =ZHPYDDUGLJKHLG�NLQGHUHQ�*XOSHQ�:LWWHP�JDDW�DFKWHUXLW��ZDW�LV�KHW�DOWHUQDWLHI"�,V�HHQ

HVVHQWL­OH�YRRU]LHQLQJ�YRRU�*:�HQ�GH�UHJLR�KHXYHOODQG��
��� *XOSHQ�GUDDLW�RS�WRHULVPH��7RHULVWHQ�PRHW�MH�LHWV�ELHGHQ�DQGHUV�EOLMYHQ�]H�ZHJ�
��� *HHQ�PRJHOLMNKHLG�PHHU�YRRU�PHQVHQ�PHW�HHQ�VOHFKWHUH�JH]RQGKHLG�RP�WH�UHYDOLGHUHQ�LQ

ZDWHU����2RN�YHUEDQG�PHW�REHVLWDV��LV�OLFKDPHOLMNH�EHZHJLQJ�LQ�KHW�]ZHPEDG�]HHU�JRHG��'XV
RRN�YRRU�GH�JH]RQGKHLG�YDQ�GH�LQZRQHUV�YDQ�GH�JHPHHQWH�LV�KHW�]HHU�DI�WH�UDGHQ��RP�KHW
]ZHPEDG�WH�VOXLWHQ��

��� +HHO�VOHFKW�YRRU�GH�JH]RQGKHLG�
��� *URHSV]ZHPPHQ�YRRU�RXGHUHQ�
��� $DQWUHNNHOLMNKHLG�YDQ�GH�JHPHHQWH�ORRSW�WHUXJ��ZHHU�HHQ�YRRU]LHQLQJ�PLQGHU��2S�GH]H

PDQLHU�EOLMIW�HU�QLHWV�RYHU�
��� (U�EOLMIW�QLHWV�PHHU�RYHU�YRRU�WRXULVWHQ�HQ�LQZRQHUV��:LM�HQ�WRXULVWHQ�EHWDOHQ�WH�YHHO�

$DQWUHNNHOLMNKHLG�JHELHG�]DO�DIQHPHQ��=ZHPEDG�LV�LQ�GLW�JHELHG�YDQ�JURRW�HFRQRPLVFK
EHODQJ��

��� *URHS]ZHPPHQ�YRRU�RXGHUH
��� 6XSHU�ORFDWLH�YRRU�ZRQLQJERXZSURMHFW�
��� *HQHUDWLHV�PHW�IDPLOLH�GLH�HU�DO�MDUHQ�NRPHQ�
��� *HHQ�]ZHPEDG��QLHW�PHHU�]ZHPPHQ�DFKWHUXLWJDQJ�YDQ�PLMQ�JH]RQGKHLG
��� =ZHPYDDUGLJKHLG�NLQGHUHQ�JDDW�DFKWHUXLW��YHUGULQNLQJVJHYDDU�ZRUGW�JURWHU
��� 0LQGHU�]ZHPGLSORPDV
��� 6WHHGV�KHHIW�GH�JHPHHQWH�KHW�RYHU�HHQ]DDPKHLG�ELM�RXGHUHQ�HQ�QX�JDDQ�]H�ZHHU�ZDW�VORSHQ

ZDDU�RXGHUHQ�YDDN���D���PDDO�SHU�ZHHN�VDPHQ�]ZHPPHQ�
��� *HHQ�RQWPRHWLQJVSODDWV�PHHU�YRRU�MRQJHUHQ�LQ�RQWZLNNHOLQJ
��� *H]RQGKHLG�EHZRQHUV�UHYDOLGDWLH�PRJHOLMNKHGHQ�
���� *H]RQGKHLG�YDQ�GH�EHZRQHUV�]DO�DFKWHUXLWJDDQ�
���� =HHU�KRJH�GUXN�RS�]ZHPEDGHQ�EXLWHQ�GH�JHPHHQWH��GH]H�]LMQ�KLHU�QLHW�RS�LQJHULFKW�
���� =ZHP�DO�LQ�.HUNUDGH��QLHXZ��JRHG�HQ�JRHGNRSHU��0HHU�PHQVHQ�]XOOHQ�GDDU�JDDQ�]ZHPPHQ

DOV�GH]H�RSWLH�EHNHQGHU�ZRUGW
���� 9HUPLQGHUGH�]ZHPQLYHDXV�YDQ�LQZRQHUV��YROZDVVHQHQ�HQ�NLQGHUHQ�
���� %HODQJULMN�RP�PHGLVFKH�UHGHQHQ�
���� PHGLVFKH�UHGHQHQ�
���� *H]RQGKHLG�YDQ�LQZRQHUV�
���� SHUVRRQOLMN�]RX�P
Q�FRQGLWLH�DFKWHUXLW�JDDQ�RPGDW�LN�QLHW�PHHU�ZHNHOLMNV�]DO�JDDQ�]ZHPPHQ�
���� $FKWHUXLWJDQJ�YDQ�PDDWVFKDSSHOLMNH�EHWURNNHQ�HQ�YHUERQGHQKHLG�HQ�JH]RQGKHLG
���� +LWWHVWUHVV
���� 'H�ILWKHLG�YDQ�LQZRQHUV�
���� 0LQGHU�PRJHOLMNKHGHQ�YRRU�OHV]ZHPPHQ�YLQG�LN�HFKW�HHQ�YHUOLHV��7LMGHQV�KHW�JHZRRQ�YULM

]ZHPPHQ�]LMQ�HU�ZHLQLJ�LQZRQHUV�YDQ�*XOSHQ�DDQZH]LJ�HQ�]LMQ�HU�YRRU�YHHO�D�VRFLDOH
)UDQVWDOLJH�%HOJHQ�HQ�DQGHUH�EXLWHQODQGHUV�GLH�KHW�YRRU�GH�LQZRQHUV�WRFK�DO�]HHU�ODQJH�WLMG
RQDDQWUHNNHOLMN�PDDNWHQ�RP�WH�JDDQ�]ZHPPHQ�

���� +HW�ULVLFR�YDQ�IDLOOLHW�GXV�NRVWHQ�YRRU�LQZRQHUV�LV�YDQ�GH�EDDQ
���� 0LQGHU�YHUNHHUVGUXNWH�HQ�RYHUODVW�YDQ�MHXJGLJH�EH]RHNHUV�
���� )LWKHLG�HQ�YLWDOLWHLW�]DO�IOLQN�GRHQ�GDOHQ�LQ�HHQ�PDDWVFKDSSLM�ZDDU�GH�]RUJNRVWHQ�GRRU�PHQLJH

DO�QLHW�JHGUDJHQ�NXQQHQ�ZRUGHQ���2EHVLWDV�OLJW�YRRU�YHOHQ�RS�GH�ORHU��
���� 0RWRULVFKH�YDDUGLJKHGHQ�YDQ�NLQGHUHQ�RS�JHELHG�YDQ�]ZHPPHQ�NRPW�LQ�JHYDDU
���� 7HORRUJDQJ�YDQ�JH]RQGKHLG�HQ�ILW�EOLMYHQ�
���� 0LQGHU�PRJHOLMNKHGHQ�RP�JH]RQG�UH�EHZHJHQ��PHW�QDPH�YRRU�RXGHUHQ
���� *URWH�QDGHOLJH�LQYORHG�RS�GH�JH]RQGKHLG�YDQ�GRHOJURHS]ZHPPHUV
���� *HPHHQWH�YRRU�LQZRQHUV�LSY�WRHULVWHQ
���� %HUHLNEDDUKHLG�HQ�EHVFKLNEDDUKHLG�=ZHPOHVVHQ�YRRU�NLQGHUHQ��*H]RQGH�OLFKDDPVEHZHJLQJ

��������������������������������������SDJLQD��������
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YRRU�MRQJ�HQ�RXG
���� LN�NDQ�GDQ�QLHW�PHHU�]ZHPPHQ�
���� *HHQ�H[WUD�YHUKRJLQJ�EHODVWLQJHQ
���� *URHSHQ�DTXD�MRJJHUV�ZDW�QHUJHQV�PHHU�WHUHFKW�NXQQHQ��'H]H�VSRUW�ZRUGW�JHGDDQ�RPGDW

LHWV�DQGHUV�LYP�OLFKDDPVEHSHUNLQJHQ�QLHW�NDQ�
���� (HQ�JHPHHQWH�GLH�YRRUVWDDW�KHW�FHQWUXP�WH�ZLOOHQ�]LMQ�YDQ�KHW�WRHULVWLVFKH�=XLG�/LPEXUJVH

+HXYHOODQG�QHHPW�]LFK]HOI�QLHW�VHULHXV�DOV�PHQ�HHQ�YRRU]LHQLQJ�DOV�0RVDTXD�VOXLW�G�����LVFKQ
���� %HZHJHQ�YRRU�RXGHUHQ��

6DPHQYDWWLQJ�YRRU�*��4��

:DW�YRRU�LPSDFW�GHQNW�X�GDW�KHW�YHUGZLMQHQ�YDQ�0RVDTXD�]DO�KHEEHQ�RS�GH�JHPHHQVFKDS�HQ�GH�UHJLR"
�0HHUGHUH�DQWZRRUGHQ�PRJHOLMN�

��������������������������������������SDJLQD��������
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6DPHQYDWWLQJ�YRRU�*��4��

:DW�]RX�YROJHQV�X�GH�SULRULWHLW�PRHWHQ�]LMQ�ELM�GH�KHURQWZLNNHOLQJ�YDQ�KHW�0RVDTXD�WHUUHLQ"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
%HKRXG�YDQ�0RVDTXD��EHVWDDQGH�YRRU]LHQLQJHQ���$2��� ��� ������ �
5HDOLVDWLH�YDQ�QLHXZH�UHFUHDWLHYH�YRRU]LHQLQJHQ��$2��� �� ����� �
1LHXZH�ZRQLQJERXZ��$2��� �� ����� �
%HGULMIVRQWZLNNHOLQJ��$2��� � ����� �
(HQ�NOHLQHU�]ZHPEDG�RI�GRHOJURHSHQEDG��$2��� ��� ������ �
,N�KHE�JHHQ�YRRUNHXU��$2��� �� ����� �
2YHULJH �� ����� �
*HHQ�DQWZRRUG � ����� �

,' 5HVSRQV
�� FRPEL�YDQ�GRHOJURHSHQ�HQ�UHFUHDWLHEDG�PHW�QLHXZH�RQWZLNNHOLQJ�SDVVHQG�ELM�+HXYHOODQG

YRRU�GXXU]DPHU�EXVLQHVVSODQ
�� %HKRXG�YDQ�HQ�UHDOLVDWLH�YDQ�QLHXZH�UHFUHDWLHYH�YRRU]LHQLQJHQ�
�� 5HQRYDWLH�GDDU�ZDDU�QRGLJ�LV�HQ�PRGHUQLVHULQJ�
��� (HQ�GRHOJURHSHQ�EDG�JHFRPELQHHUG�PHW�KHW�YRHWEDOYHOG��2S�GH�SODDWV�YK�KXLGLJH

YRHWEDOYHOG�HQ�GH�WHQQLVEDDQ��GLH�YHUWUHNW�WRFK�DO��NDQ�RS�GURJH�VWXNNHQ�ZRQLQJERXZ
SODDWVYLQGHQ

��� 0RHW�JHZRRQ�]ZHPEDG�EOLMYHQ�
��� =ZHPPHQ�HQ�VKRSSHQ
��� 1LHXZH�ZRQLQJERXZ�HQ�HHQ�NOHLQHU�GRHOJURHSHQEDG
��� %LQQHQEDG�EHKRXGHQ��LQFOXVLHI�VXEWURSLVFK�JHGHHOWH��%XLWHQEDG�ZHJ�HQ�GDDUKHHQ�YRHWEDO�HQ

WHQQLVEDOOHQ�YHUSODDWVHQ��2YHUGDJ�JHEUXLNW�GRRU�6RSKLDQXP�HQ�౵౵V�DYRQGV�HQ�LQ�KHW�ZHHNHQG
GRRU�GH�YHUHQLJLQJHQ��2S�GH�SOHN�YDQ�GH�KXLGLJH�YHOGHQ�ZRQLQJERXZ

��� 9HUQLHXZ�KHW�]ZHPEDG��PDDN�KHW�VFKRRQ�HWF��PDDU�EHKRXG��0RVDTXD�
��� *HGHHOWHOLMNH�OLJZHLGH�DIVWRWHQ�HQ�NOHLQHU�EXLWHQEDG�ELQQHQEDG�HQ�UHFUHDWLH�ELQQHQ

EHKRXGHQ��'XV�EHVWDDQGH�]ZHPEDGJHERXZ�EHKRXGHQ
��� NOHLQHU�]ZHPEDG��E�Y��]RQGHU�VXEWURSLVFK�GHHO��RI�GRHOJURHSHQEDG�
��� 9HUQLHXZLQJ�VSRUW�IDFLOLWHLWHQ�JHPHHQWH�*XOSHQ�LQFOXVLHI�]ZHPEDG�ZDDU�WRHULVPH�RS�OHXQW
��� 5HDOLVDWLH�QLHXZHUO�UHFUHDWLHYH�YRRU]LHQLQJHQ�PHW�EHKRXG�YDQ�HHQ�]ZHPEDG�
��� %HKRXG�EHVWDDQGH�YRRU]LHQLQJ�PHW�XLWEUHLGLQJ�YDQ�KHW�JHKHOH�FRPSOH[�LQ

VSRUWYRRU]LHQLQJHQ��6TXDVKEDQHQ�WHUXJ��PDDU�QX�SDGHO��6SRUWKDO�UHQRYHUHQ��+RUHFD
YHUEHWHUHQ��2PGHQNHQ�LQ�NDQVHQ�YDQXLW�VSRUW�HQ�QLHW�YDQXLW��VRFLDOH��ZRQLQJERXZ

��� %LQQHQEDG�EHKRXGHQ�HQ�EXLWHQ�YRHWEDO�HQ�WHQQLV�YHOGHQ�DDQOHJJHQ��]RGDW�DOOHV�ELM�HONDDU
NRPW

��� (HQ�౵JHZRRQ౶�]ZHPEDG�YRRU�OHVVHQ�HQ�ZHGVWULMGHQ��'DDUQDDVW�RYHULJH�VSRUWYRRU]LHQLQJHQ
��� 5HFUHDWLH�HQ�VFKRRO]ZHPPHUV�DOVRRN�GRHOJURHSHQ
��� =ZHPOHVVHQ�HQ�RXGHUHQ�YRRU�JH]RQGKHLG
��� %HKRXG�RI�JHOLMNZDDUGLJ�HQ�HQHUJLH]XLQLJHU
��� %XLWHQEDG�PDJ�ZHJ���+HEEHQ�ZLM�DOV�LQZRQHUV�ZHLQLJ�DDQ�PHW�DO�GLH�:DOHQ��
��� SULPD�SOHN�YRRU�QLHXZ�JHPHHQWHKXLV
��� +LHULQ�LV�HHQ�WDDN�YRRU�GH�RYHUKHLG�SURYLQFLH�RP�]ZHPEDGHQ�LQVWDQG�WH�KRXGHQ��'H�RYHUKHLG

IDDOW�KLHULQ�
��� 0DDN�YDQ�HHQ�GHHO�YDQ�KHW�WHUUHLQ�VSRUW�DFFRPRGDWLH�YRRU�KHW�6RILDQXP��0HHU

VDPHQZHUNLQJ�]RGDW�KHW�WHUUHLQ�����GDJHQ�YDQ�KHW�MDDU�JHEUXLNW�ZRUGW�
��� +HW�EHKRXG�YDQ�0RVDTXD�LV�HHUVWH�SULRULWHLW��0DDU�GDDUQD�RRN�GLW�JHELHG�UHFUHDWLHI�YHUGHU

RQWZLNNHOHQ���VSRUWYHOGHQ�YRRU�KHW�6RSKLDQXP�HQ�LQZRQHUV��9RHWEDOYHOGHQ�KLHU�QDDU�WRH��=HJ
PDDU�RQWZLNNHOHQ�VSRUW�FRPSOH[�PHW�GLYHUVH�PRJHOLMNKHGHQ��RRN�HHQ�JURWH�KDO�PHW�DOOHUOHL
VSRUWDFFRPRGDWLHV�HWF�

��� $OV�KXLGLJH�YRUP�KDDOEDDU�EOLMNW�EHKRXGHQ��DQGHUV�NOHLQHU�GRHOJURHSHQEDG
��� 9RRUDO�HHQ�ILMQ�]ZHPEDG�RI����PHWHUEDG�HWF
��� =RGDQLJ�LQULFKWHQ�GDW�KHW�]HHU�ZDUPH�GDJHQ�GLH�NRPHQGH�]LMQ�NDQ�RQGHUVWHXQHQ
���� %HKRXG�YRRU�VFKRRO]ZHPPHQ��HQLJH�]ZHPEDG�LQ�UHJLR�HQ�YRRU�GH�WRHULVWHQ��
���� ,HGHU�JHYDO�KHW�ELQQHQEDG�EHKRXGHQ�]RDOV�KHW�QX�LV�

��������������������������������������SDJLQD��������
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6DPHQYDWWLQJ�YRRU�*��4��

:DW�]RX�YROJHQV�X�GH�SULRULWHLW�PRHWHQ�]LMQ�ELM�GH�KHURQWZLNNHOLQJ�YDQ�KHW�0RVDTXD�WHUUHLQ"

��������������������������������������SDJLQD��������
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6DPHQYDWWLQJ�YRRU�*��4��

,Q�KRHYHUUH�KHHIW�KHW�0RVDTXD�GRVVLHU�XZ�YHUWURXZHQ�LQ�KHW�JHPHHQWHEHVWXXU�EH±QYORHG"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
0LMQ�YHUWURXZHQ�LV�WRHJHQRPHQ��$2��� �� ����� �
0LMQ�YHUWURXZHQ�LV�KHW]HOIGH�JHEOHYHQ��$2��� ��� ������ �
0LMQ�YHUWURXZHQ�LV�YHUPLQGHUG��$2��� ��� ������ �
0LMQ�YHUWURXZHQ�LV�VWHUN�YHUPLQGHUG��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

,Q�KRHYHUUH�KHHIW�KHW�0RVDTXD�GRVVLHU�XZ�YHUWURXZHQ�LQ�KHW�JHPHHQWHEHVWXXU�EH±QYORHG"

��������������������������������������SDJLQD��������



�

6DPHQYDWWLQJ�YRRU�*��4��

+RH�]RX�X�KHW�IXQFWLRQHUHQ�YDQ�KHW�JHPHHQWHEHVWXXU�URQGRP�KHW�0RVDTXD�GRVVLHU�EHRRUGHOHQ"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
=HHU�JRHG��$2��� �� ����� �
*RHG��$2��� �� ����� �
0DWLJ��$2��� ��� ������ �
6OHFKW��$2��� ��� ������ �
=HHU�VOHFKW��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

+RH�]RX�X�KHW�IXQFWLRQHUHQ�YDQ�KHW�JHPHHQWHEHVWXXU�URQGRP�KHW�0RVDTXD�GRVVLHU�EHRRUGHOHQ"

��������������������������������������SDJLQD��������
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6DPHQYDWWLQJ�YRRU�*��4��

%HQW�X�YDQ�SODQ�RP�GHHO�WH�QHPHQ�DDQ�WRHNRPVWLJH�LQVSUDDNPRJHOLMNKHGHQ�RYHU�GH�KHURQWZLNNHOLQJ�YDQ
KHW�0RVDTXD�WHUUHLQ"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
-D��]HNHU��$2��� ��� ������ �
0LVVFKLHQ��$2��� ��� ������ �
1HH��LN�EHQ�QLHW�JH±QWHUHVVHHUG��$2��� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

%HQW�X�YDQ�SODQ�RP�GHHO�WH�QHPHQ�DDQ�WRHNRPVWLJH�LQVSUDDNPRJHOLMNKHGHQ�RYHU�GH�KHURQWZLNNHOLQJ�YDQ
KHW�0RVDTXD�WHUUHLQ"

��������������������������������������SDJLQD��������
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6DPHQYDWWLQJ�YRRU�*��4��

+HHIW�X�YHUGHU�QRJ�RSPHUNLQJHQ�RI�VXJJHVWLHV�RYHU�KHW�EHVOXLW�URQGRP�0RVDTXD�RI�RYHU�KRH�GH�JHPHHQWH
KHW�SURFHV�KHHIW�XLWJHYRHUG"

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
-D��<� ��� ������ �
1HH��1� ��� ������ �
*HHQ�DQWZRRUG � ����� �

6DPHQYDWWLQJ�YRRU�*��4��

+HHIW�X�YHUGHU�QRJ�RSPHUNLQJHQ�RI�VXJJHVWLHV�RYHU�KHW�EHVOXLW�URQGRP�0RVDTXD�RI�RYHU�KRH�GH�JHPHHQWH
KHW�SURFHV�KHHIW�XLWJHYRHUG"

��������������������������������������SDJLQD��������
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6DPHQYDWWLQJ�YRRU�*��4��

2SPHUNLQJHQ�RI�VXJJHVWLHV�

$QWZRRUG 7HOOLQJ 3HUFHQWDJH
$QWZRRUG ��� ������� �
*HHQ�DQWZRRUG � ����� �

,' 5HVSRQV
� 7HVW
� %HVOXLWYRUPLQJ�RYHU�0RVDTXD�6OXLWHQ�HQ�6ORSHQ�ZRUGW�LQJHWURNNHQ��1LHXZH�EUHGH

JHELHGVYLVLH�PHW�RSJHVWDUW�ZRUGHQ�
�� :DDUKHLGVYLQGLQJ�PRHW�LQ�GLW�GRVVLHU�FHQWUDDO�VWDDQ�HQ�LQZRQHUV�DFWLHI�EHWUHNNHQ��
�� HHQ�]ZHPEDG�LV�HHQ�SXEOLHNH�YRRU]LHQLQJ��QHW�DOV�RY�HQ�]DO�QRRLW�UHQGDEHO�]LMQ��0RVDTXD

ELHGW�GH�JHPHHQWH�GH�NDQV�RP�HHQ�YHUELQGLQJ�WH�PDNHQ�PHW�KDDU�EHOHLG�RS�&LWD�VORZ�
+HXYHOODQG��GXXU]DDP�WRHULVPH��LQFOXVLHYH�JHPHHQWH��GRHOJURHSHQEDG�YRRU�GH�UHJLR�
MRQJHUHQ��RXGHUHQ�HQ�VSRUW�	�EHZHJHQ��OHHIVWLMO��JH]RQGKHLG��%HGHQN�LHWV�LQQRYDWLHIV�YRRU
ELMYRRUEHHOG�GH�EHQRGLJGH�HQHUJLH��VFKULMI�HHQ�ODQGHOLMNH�ZHGVWULMG�XLW�YRRU�LGHH­Q����EHGHQN
HHQ�WHFKQLVFK�RQWZHUS�ZDDUPHH�EDGJDVWHQ�]HOI�HQHUJLH�RSZHNNHQ�PHW�ZDWHU��]RDOV�GH
VXVWDLQDEOH�GDQFHIORRU�LQ�5RWWHUGDP�YDQ�'DDQ�5RRVHJDDUGH���YHU]LQ�LHWV�JHKHHO�QLHXZV�YRRU
H[WUD�EH]RHNHUV�

�� +HW�SURFHV�YDQ�GH�JHPHHQWH�LV�HHQ]LMGLJ�HQ�VWXXUW�PDDU�««Q�NDQW�RS��QO�VOXLWLQJ���=H�KHEEHQ
JHHQ�ERRGVFKDS�DDQ�GH�JH]RQGKHLG�YDQ�GH�EXUJHUV��

�� $&+7(5%$.6�HQ�GRHQ�DEVROXXW�JHHQ�PRHLWH�RP�0RVDTXD�RSHQ�WH�KRXGHQ
�� :HJHQV�VOHFKW�EHVWXXU�HQ�JHHQ�WUDQVSDUDQWLH�QDDU�GH�LQZRQHUV�LQ�GH�7+7��GDWXP�YDQ�KHW

FROOHJH�YHUORSHQ
�� $OV�KHW�JHPHHQWH�HFKW�RP�ILQ�JDUDQWLH�ULVLFR�WH�GRHQ�LV�NDQ�]H�PRDVDTXD�YRRU��೰��PHW

EHSHUNWH�JDUDQWLHG�YHUNRSHQ�DDQ�EHZRQHUV�RQGHUQHPHUV�FROOHFWLHI�
�� (U�JDDW�]RYHHO�JHOG�YDQ�GH�EXUJHUV�QDDU�GLQJHQ�ZDDU�GH�LQZRQHUV�]HOI�GLUHFW�RI�LQGLUHFW�QLHWV

DDQ�KHEEHQ��GDQ�PDJ�EHVW�JHPHHQVFKDSVJHOG�JHEUXLNW�ZRUGHQ�RP�KHW�]ZHPEDG�RSHQ�WH
KRXGHQ�
9RRUDO�LQ�KHW�PDDWVFKDSSHOLMN�EHODQJ�

�� =RDOV�]RYHHO�YRRU]LHQLQJHQ�GLH�EHODQJULMN�YRRU�EHZRQHUV�]LMQ�ZRUGW�ILQDQFLHHQ�RRN�KLHU�ZHHU
DOV�SULRULWHLW�JHVWHOG��9HUJHOLMNEDDU�PHW�GH�VLWXDWLH�=X\GHUODQG��HHQ�]HHU�VOHFKWH�RQWZLNNHOLQJ
LQ�RQ]H�౹ZHOYDDUW�౹�PDDWVFKDSSLM�

�� +HW�]ZHPEDG�PRHW�JHZRRQ�RSHQ�EOLMYHQ��0RVDTXD�PRHW�EOLMYHQ�EHVWDDQ�
�� ,V�RQGHU]RFKW�RI�KHW�YHUKRJHQ�YDQ�GH�WRHJDQJVSULMV�LYP�NRUWLQJ�YRRU�HLJHQ�LQZRQHUV�YDQ�GH

JHPHHQWH�WRW�HHQ�VOXLWHQGH�EHJURWLQJ�]RX�NXQQHQ�OHLGHQ"
2POLJJHQGH�JHPHHQWHQ�ODWHQ�PHHEHWDOHQ��IXVLH�YDQ�JHPHHQWHQ�WRW�JHPHHQWH�+HXYHOODQG���
HLMVGHQ�0DUJUDWHQ�9DONHQEXUJ�9DDOV��3LHW�)UDQVVHQ�ODWHQ�RSVWDSSHQ�QD����MDDU��,V
RQYHUDQWZRRUG�EHVWXXU��ELM�]RODQJ�DDQEOLMYHQ��

�� &ROOHJH�OLMNW�RQGHU���KRHGMH�WH�VSHOHQ�PHW�GH�KHUHQ�YDQ�GH�SRO�HQ�EDXHU��GLH�WHYHQV�DOV
SURMHFWRQWZLNNHODDU�NXQQHQ�RSWUHGHQ

�� 1LHW�UHNHQLQJ�KRXGHQ�PHW�GH�YHOH�JURHSHQ�GLH�HU�ZHNHOLMNV�]LMQ�YRRU�EHZHJLQJ�HQ�RRN�VRFLDOH
FRQWDFWHQ

�� 'HQN�DDQ�GH�WRHNRPVW��ZHJ�LV�ZHJ�
*URRWVWH�NDSLWDDO�YHUQLHWLJLQJ�LQ�*XOSHQ�
*RXGHQ�NLS����QLHW�VODFKWHQ�

�� 1LHW�DDQ�0RVDTXD�WRUQHQ��:RQLQJERXZ�RS�DQGHUH�SOHN�UHDOLVHUHQ��0RVDTXD�LV�HHQ
WRHULVWLVFKH�WUHNSOHLVWHU�HQ�HHQ�UHGHQ�RP�KLHU�WH�ZLOOHQ�ZRQHQ��(HQ�YHUVREHUG
GRHOJURHSHQEDG�LV�QLHW�]LQYRO�RPGDW�KHW�EXLWHQEDG�LQ�GH�]RQQLJH�ZHNHQ�LQ�GH�]RPHU�HHQ
JURRW�GHHO�YDQ�GH�LQNRPVWHQ�RSOHYHUW��'H�SULMV�YDQ�HHQ�GDJMH�]ZHPPHQ�PDJ�EHVW�RPKRRJ�
0RVDTXD�LV�UHODWLHI�JRHGNRRS�

�� :HJ�LV�ZHJ�
*URRWVWH�NDSLWDDO�YHUQLHWLJLQJ�LQ�*XOSHQ�
9ULHQGMHV�SROLWLHN����

�� *HPHHQWH�PRHW�HHQV�JRHG�QDGHQNHQ�ZDW�]H�DDQ�KHW�GRHQ�]LMQ�ZDDU�PRHWHQ�DO�GH]H�NLQGHUHQ
GDGHOLMN�]ZHPOHV�JDDQ�YROJHQ�RYHUDO�]LMQ�ZDFKWOLMVWHQ�PLQ��MDDU��GDDUELM�DOOH�RQGHUQHPHUV
YDQ�KRWHO�WRW�FDPSLQJ�JDVWHQ�ZDDU�NXQQHQ�GLH�GDQ�QRJ�HHQV�HHQ�OHXN�GDJMH�LQ�GH�EXXUW
PDNHQ�MXLVW�QHUJHQV��ZDDURP�PRHW�HUYRRU�]RYHHO�JHOG�HHQ�*HPHHQWH�KXLV�JHERXZG�ZRUGHQ
GH�JHPHHQWH�]LW�JRHG�HQ�DQGHUV�OHHJ�JRHG�JHQRHJ�ZDDU�]H�GDDU�OHNNHU�NXQQHQ�]LWWHQ��SDN

��������������������������������������SDJLQD��������
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QLHW�DOOH�SOH]LHU�YDQ�PHQVHQ�DI�GLW�JDDW�WHQ�NRVWH�YDQ�]RYHHO�PHQVHQ�NLQGHUHQ�GLH�JHHQ
]ZHPOHV�NULMJHQ�GDJMHV�PHQVHQ�YDNDQWLH�JDQJHUV��HQ�ZDDURP�DOOHHQ�RPGDW�]H�HHQ�QLHXZ
*HPHHQWH�KXLV�PRHWHQ�KHEEHQ�QHH�MRK�JHOG�ZHJJRRLHQ�JHEUXLN�KHW�GDQ�QXWWLJ�HQ�]HW�PRVDTD
JHZRRQ�RS�GH�NDDUW�HQ�ODDW�GDW�ILMQ�RSHQ�EOLMYHQ��HU�LV�HOOHQGH�JHQRHJ�HQ�WLMG�YRRU�RQWVSDQQLQJ
PRHW�HU�RRN�]LMQ�

�� ,N�GHQN�GDW�HU�DO�ODQJ�DIVSUDNHQ�WXVVHQ�JHPHHQWH�HQ�SURMHFWRQWZLNNHODDUV�
:DW�GH�PHQVHQ�ZLOOHQ�KHHIW�JHHQ�EHODQJ�
+HEHQ�]H�HLJHQ�EHODQJ"""

�� :DDU�NXQQHQ�GH�NLQGHUHQ�QRJ�]ZHPOHV�NULMJHQ"��GRHOJURHSHQ�]ZHPPHUV�NXQQHQ�QHUJHQV
PHHU�KHHQ��

�� 3XXU�HLJHQ�EHODQJ��HU�ZRUGW�JHHQ�UHNHQLQJ�PHW�GH�EXUJHUV�JHKRXGHQ���
��� &ROOHJH�LV�YRRULQJHQRPHQ�HQ�VWUDDOW�XLW�GDW�HU�DO�HHQ�EHVOXLW�LV�JHQRPHQ�
��� +HW�LV�KHHO�EHODQJULMN�GDW�0RVDTXD�RSHQ�EOLMIW��'HQN�DDQ�]ZHPOHVVHQ��UHFUHDWLHI�]ZHPPHQ�

WRHULVPH��'H�JHPHHQWH�GLHQW�HHQV�WH�OXLVWHUHQ�QDDU�GH�LQZRQHUV�HQ�QLHW�KXQ�HLJHQ�]LQ�GRRU�WH
GULMYHQ��

��� ,N�YLQG�KHW�ODVWLJ�RPGDW�LN�QLHW�YROOHGLJH�JHVFKLHGHQLV�TXD�GRVVLHUYRUPLQJ�NHQ�YDQ�GH
JHPHHQWHQ�HQ�DIVSUDNHQ�PHW�KHW�]ZHPEDG�
'DDUQDDVW�YUDDJ�LN�PH�DI�KRH�KHW�PHW�VXEVLGLH�SRW�DUPRHGH�EHVWULMGLQJ�]LW�"�'H]H�PRHW
ELQQHQNRUW�RS�HQ�GH�JHPHHQWHQ�KRHIW�GDDUYRRU�JHHQ�YHUDQWZRRUGHOLMNKHLG�DI�WH�JHYHQ�DDQ�GH
RYHUKHLG��NXQQHQ�ZH�KLHU�QRJ�ZDW�PHH�"�

��� (U�ZRUGW�JHOHW�RS�YHUOLHVJHYHQGKHLG��PDDU�DOV�ZH�]R�DOOHV�JDDQ�DDQSDNNHQ�GDQ�EOLMIW�HU
ZHLQLJ�PHHU�RYHU��'H�JHPHHQWHUDDG�]HOI�OHYHUW�WRFK�RRN�JHHQ�JHOG�RS��2RN�PDDU�RSGRHNHQ
GDQ"�%HSDDOGH�YRRU]LHQLQJHQ�PRJHQ�LHWV�NRVWHQ��PDDU�PHW�PDWH�

��� :H�]LMQ�KHW�QLHW�HHQV�PHW�VOXLWLQJ�
��� 1RJ�JHHQ�����YDQGH�]ZHPEDG�EH]RHNHUV�NRPW�XLW�GH�JHPHHQWH�*XOSHQ�:LWWHP��7HYHQV

KHHIW�GH�PLGGHQVWDQG�YDQ�*XOSHQ�HU�JHHQ�YRRUGHHO�DDQ��(HQ�NOHLQ�GRHOJURHSHQ�]ZHPEDG
EHQ�LN�YRRU��'HQN�DDQ�OHV�]ZHPPHQ�HQ�RXGHUHQRXGHUHQ�

��� +HHO�YHHO�PHQVHQ�YLQGHQ�KXQ�KHLO�RP�VSRUWLHI�EH]LJ�WH�]LMQ�TXD�]ZHPPHQ�ZDW�RRN�KHHO
JH]RQG�LV�RYHULJHQV�YRRUDO�YRRU�GH�RXGHUHQ�PHW�QDPH�HQ�QLHW�WH�YHUJHWHQ�RXGHUV�ZDDUYDQ
NLQGHUHQ�OHUHQ�]ZHPPHQ���ZDDU�PRHWHQ�NLQGHUHQ�GDGHOLMN�OHUHQ�]ZHPPHQ"�
(Q�ZDDURP�QHHPW�GH�JHPHHQWH�GH�RXGHUH�K¼Q�VRFLDOH�FRQWDFWHQ�DI"�
:DQW�GDW�LV�YRRU�GH�RXGHUH�YDDN�QRJ�KXQ�HQLJH�XLWMH�ZDDU�]H�PHQVHQ�NXQQHQ�RQWPRHWHQ�
,N�YLQG�KHW�HHQ�EHODFKHOLMN�LGHH�RP�KHW�]ZHPEDG�WH�VOXLWHQ�
*DDW�KHW�QX�DOOHHQ�PDDU�RP�JHOG�HQ�QLHW�RP�GH�ZHO]LMQ�YDQ�GH�PHQV""
'RH�YHUVWDQGLJ�HQ�ODDW�KHW�]ZHPEDG�RSHQ��

��� 0RVDTXD�LV�KHW�HQLJH�]ZHPEDG�LQ�OLPEXUJ�DOV�GDW�ZHJYDOW�KHEEHQ�ZH�JHHQ�]ZHPEDG�PHHU
RP�QD�WRH�WH�JDDQ�LN�VQDS�QLHW�GDW�GH�JHPHHQWH�XEHUKRXGW�GHQNW�RP�KHW�WH�VOXLWHQ�KLM�ORRSW
VXSHU�JRHG�KHW�LV�KHHO�WHOHXUVWHOOHQG�RP�GLW�WH�KRUHQ�DOV�KLM�GLFKW�]RX�PRHWHQ�

��� +HW�LV�YHFKWHQ�WHJHQ�SROLWLHN�GLH�DO�VWDQGSXQW�KHHIW�YDVWVWDDQ�
��� .RUW]LFKWLJH�HQ�HHQ]LMGLJH�EHVOXLWYRUPLQJ��

0HQLQJ�ZDV�DO�JHYRUPG�ELM�HHUVWH�EHULFKWJHYLQJ��
,Q�HHQ�JHVSUHN�PHW�HHQ�YDQ�GH�UDDGVOHGHQ�ZDV�HU�JHHQ�HQNHOH�UXLPWH�YRRU�JHVSUHN��

��� $OV�DOOHHQ�KHW�VXEWURSLVFK�ELQQHQEDG�EOLMIW��GDQ�NDQ�GH�JHPHHQWH�DDQ�KHW�EXLWHQEDG�ZHO�HHQ
DQGHUH�EHVWHPPLQJ�JHYHQ��%HLGH�SDUWLMHQ�KHEEHQ�GDQ�WRHNRPVW�PRJHOLMNKHGHQ�

��� $OV�GLW�]ZHPEDG�YHUGZLMQW�LV�KHW�GH�]RYHHOVWH�LQ�GH]H�UHJLR�HQ�EOLMYHQ�HU�ELMQD�JHHQ
]ZHPEDGHQ�PHHU�RYHU��0LMQ�IDPLOLH�HQ�LN�NRPHQ�KHHO�JUDDJ�QDDU�GLW�]ZHPEDG�HQ�KRSHQ�GDW
LQ�GH�WRHNRPVW�RRN�WH�NXQQHQ�EOLMYHQ�GRHQ�WHUZLMO�ZLM�XLW�3DUNVWDG�NRPHQ�HQ�KHHO�JUDDJ
KLHUKHHQ�JDDQ�

��� ,Q�*XOSHQ�:LWWHP�PRHW�HU�]HHU�]HNHU�JHOHJHQKHLG�EOLMYHQ�RP�WH�]ZHPPHQ��PDDU�GDW�NDQ
NOHLQHU��,QGLHQ�RPOLJJHQGH��LQFO��RYHU�GH�JUHQV��JHPHHQWHV�QLHW�ZLOOHQ�ELMGUDJHQ�LQ�GH
H[SORLWDWLHNRVWHQ��GXV�GH�NRVWHQ�JURWHQGHHOV�YRRU�UHNHQLQJ�YDQ�GH�JHPHHQWH���LQZRQHUV
*XOSHQ�:LWWHP�NRPHQ��GDQ�LV�GDW�MDPPHU�YRRU�GH]H�PHQVHQ�YDQ�EXLWHQ�RQ]H�JHPHHQWH�
'DDUQDDVW�LV���YLQG�LN�QLHXZERXZ�YRRU�GH�MHXJG�YDQ�*XOSHQ�:LWWHP��EHODQJULMNHU�GDQ�GH
�]ZHP�PRJHOLMNKHLG�YRRU�LQZRQHUV�YDQ�౵EXLWHQ౶�RQ]H�JHPHHQWH�
2Q]H�MHXJG�WUHNW�QX�ZHJ��KRRIG]DNHOLMN�RPGDW�HU�QLHW�YROGRHQGH�PRJHOLMNKHGHQ�]LMQ�RP�HHQ
EHWDDOEDUH�ZRQLQJ�WH�YLQGHQ�LQ�RQ]H�HLJHQ�JHPHHQWH�
6DPHQJHYDW��GH�JHPHHQWHV�9DDOV��6LPSHOYHOG��0DUJUDWHQ��9DONHQEXUJ�LV�WZLMIHOJHYDO��
9RHUHQ�HQ�3ORPELªUHV�JDDQ�QDDU�EHKRUHQ�PHHEHWDOHQ��RI�ZH�ERXZHQ�HHQ�NOHLQHU�EDG�LQ
*XOSHQ��RI�HHQ�DQGHU�GRUS��DOOHHQ�YRRU�RQ]H�HLJHQ�LQZRQHUV�HQ�ERXZHQ�GDDU�HHQ�SUDFKWLJH
ZLMN�YRRU�RQ]H�*XOSHQ�:LWWHPVH�MHXJG�

��� *HPHHQWH�PRHW�]LFK�VFKDPHQ
��� $FKWHUNDPHUWMHVSROLWLHN��(U�LV�LQ�GH�JHPHHQWH�JHHQ�ZRQLQJQRRG��+HW�OLMNW�HHQ�SUHVWLJH]DDN�WH

ZRUGHQ��:DDU�]LWWHQ�GH�EHODQJHQ�HQ�ZDDU�]LMQ�GLH�YHUVWUHQJHOG"�
��� 6FKDQGDOLJ�KRH�GLW�SURFHV�YHUORSHQ�LV��2QWHOEDUH�IRXWHQ�LQ�KHW�UDSSRUW��RYHUKDDVW�KDQGHOHQ
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YDQXLW�FROOHJH�%	:��WRWDOH�PLQDFKWLQJ�YDQ�GH�VWHP�YDQ�GH�EXUJHUV��LQVSUDDN��SHWLWLH��]H
ZRUGHQ�QRJ�QHW�QLHW�XLWJHODFKHQ���6FKLMQ�YDQ�YLHV�VSHO��

��� 5RQGXLW�VFKDQGDOLJ�KRH�EHVOXLWYRUPLQJ�WRW�VWDQG�NRPW�G�P�Y��DFKWHUNDPHUWMHV�SROLWLHN�HQ
VOLQNVH�VWLHNHPH�KDQGHOLQJHQ��KHW�LV�GDW�GH�PHGLD�KLHU�DDQGDFKW�DDQ�JDI�DQGHUV�ZDV�GLW�QRRLW
EHNHQG�JHZRUGHQ��HQ�ZLH�ZHHW�QX�KRHYHHO�EHVOLVVLQJHQ�LQ�KHW�YHUOHGHQ�RRN�]R�WRW�VWDQG�]LMQ
JHNRPHQ��ZDQW�GLW�EHVWXXU�LQFO�EXUJHPHHVWHU�LV�QLHW�PHHU�WH�YHUWURXZHQ�HQ�KHHIW�KHW
YHUWURXZHQ�YDQ�VWHPPHUV�HQ�LQZRQHUV�]HHU�JURI�JHVFKRQGHQ��LN�]HJ�VFKRRQ�VFKLS�PDNHQ�HQ
GLW�JHOG�RRN�YRRU�GH�EXUJHPHHVWHU

��� 7HOSRRUWMHV�ELM�HQWUHH�SODDWVHQ��]RGDW�PHHU�LQ]LFKW�FRQWUROH�RQWVWDDW�LQ�DDQWDO�EH]RHNHUV��2S
GUXNNH�GDJHQ�PHHU�NDVVD౶V�RSHQHQ�HQ�HYW�DXWRPDWHQ�YRRU�NRSHQ�YDQ�NDDUWMHV�SODDWVHQ��
0HHU�GRHOJURHS�DFWLHV�LQ�]ZHPEDG��2QUHQGDEHOH�GHOHQ�]ZHPEDG�VORSHQ��R�D��KRHN�PHW
VFKLS��.LMNHQ�RI�H[SO��NRVWHQ�NXQQHQ�ZRUGHQ�YHUODDJG��

��� :H�]LMQ�6OHFKWH��*H±QIRUPHHUG�
]LMQ�GH�LQZRQHUV�QRJ�EHODQJULMN�ZLM�EHWDOHQ�RYHUDO�DDQ�PHH���'LW�JDDW�EXLWHQ�RQV�RP
VFKDQGDOLJ����

��� +RH�WUDQVSDUDQW�LV�0RVDTXD�HLJHQOLMN"�:DW�]LMQ�VDODULVVHQ"�:DDURP�QX�SDV�DFWLH�QD�MDUHQ�RS
GH�EHXUV�YDQ�LQZRQHUV�OHYHQ"�'H�EH]RHNHUV�EHVWDDQ�XLW�PLMQ�ZDDUQHPLQJ�RS�UHFHQWH
]RPHUGDJHQ�XLW�EXLWHQODQGVH�PHQVHQ��QLHW�LHWV�ZDDU�ZH�YRRU�]LMQ�GHQN�LN��

��� +HW�LV�HUJ�UDDU�RP�HHQ�PRRL�JRHG�EH]RFKW�]ZHPEDG�WH�VOXLWHQ�GRRU�EHZRQHUV�HQ�WRHULVWHQ��
5HQRYHUHQ�LV�HHQ�EHWHUH�RSWLH��

��� +HW�JHYRHUGH�SURFHV��KHW�GH�NDDUWHQ�WHJHQ�GH�ERUVW�KRXGHQ��LV�ROLH�RS�KHW�YXXU�YDQ
GHVLQWHUHVVH�LQ�GH�ORNDOH�SROLWLHN��YHUJURRW�PHW�JURWH�VWDSSHQ�HHQ�JHYRHO�YDQ�RQJHORRI�LQ�GH
HHUOLMNH�HQ�HWKLVFKH�ORNDOH�SROLWLHN��YDQ�FROOHJH�W�P�EXUJHUPRHGHU�GLH�RRN�HHQ�WZLMIHODFKWLJH
SROLWLHNH�URO�VSHHOW�
2YHUDO�ZDDU�MH�PHQVHQ�RYHU�RQ]H�JHPHHQWHOLMNH�SROLWLHN�VSUHHNW�JRQVW�KHW�YDQ�GH�QHJDWLHYH
JHOXLGHQ��YDQ�RQJHORRI��YDQ�YULHQGMHVSROLWLHN��WZLMIHOV�RYHU�VFKLPPLJH�VSHOOHWMHV��PDOYHUVDWLH�
YRRUNHQQLV��VWXULQJ�LQ�HLJHQ�EHODQJ��]LQVSHOHQ�RS�]HOIYHUULMNLQJ�HWF�HWF�HWF�

3HUVRRQOLMN�]RX�GH�RSORVVLQJ�]LMQ�RP�HHQ��YHUGHU�VDPHQYRHJLQJ�YDQ�JHPHHQWHQ�WH�UHDOLVHUHQ
PHW�9DDOV��6LPSHOYHOG�HQ�*XOSHQ�:LWWHP�ZDDUGRRU�MH�WRW�HHQ�JURWHUH�JHPHHQWH�NRPW�PHW
KRJHUH�LQZRQHUV�DDQWDOOHQ��HHQ�EHWHU�EHVFKLNEDDU�EXGJHW��NRSSHOLQJ�YDQ�EHODQJHQ��HQ�HHQ
FROOHJH�HQ�ZHWKRXGHUV�ZDDU�PHHU�NHQQLV�HQ�NXQGH�LQ]LW�DOV�YDQ�KHW�JURRWVWH�JHGHHOWH�YDQ�KHW
KXLGLJH�EHVWXXU��

��� (U�LV�QLHW�RQGHU]RFKW�LQ�ZHONH�YRUP�HHQ�]ZHPEDG�ZHO�ILQDQFLHHO�KDDOEDDU�LV���%9�GRRU�KHW
XLWVFKULMYHQ�YDQ�HHQ�ZHGVWULMG�RQGHU�RQWZLNNHODDUV�HQ�DUFKLWHFWHQ�RYHU�YHUGHUH�RQWZLNNHOLQJ
YDQ�KHW�WHUUHLQ�HQ�ODDW�GH�EXUJHU�GH�EHVWH�RSORVVLQJ�NLH]HQ��.LHV�HUYRRU�RP���MDDU�UXVW�WH
FUH­UHQ��HQ�GDDUPHH�YHUGHUH�SODQQHQ�WH�RQWZLNNHOHQ��6OXLWHQ�NDQ�DOWLMG��7HJHOLMN��VWRS�PHW�GH
RQWZLNNHOLQJ�YDQ�KHW�JHPHHQWHKXLV��2QGHU]RHN�KHW�VDPHQJDDQ�PHW�EY�OLMQ����JHPHHQWHQ��MD�
ODVWLJ�PDDU�QLHW�RQYHUPLMGHOLMN���

��� -DPPHU�GDW�GLUHFWLH�0RVDTXD�SDV��]R�KHHO�ODDW�DFWLHI��QDDU�EH]XLQLJLQJVPRJHOLMNKHGHQ�KHHIW
JHNHNHQ�
*HPHHQWH�KHHIW�DIJHORSHQ�MDUHQ�YHHO�VWHNHQ�ODWHQ�YDOOHQ�ELM�YRRUZDDUGHQ�YRRU�HQ
EHVOXLWYRUPLQJ�URQGRP�VXEVLGLHV��=RJHQDDPGH�EHVOXLWYRUPLQJ�URQGRP�WRHNRPVW�ZDV�LQWHUQ
DO�YHU�JHYRUPG�WRHQ�GH�GLVFXVVLH�RSHQEDDU�ZHUG�
7RHULVWLVFKH�LPSDFW�LV�EHSHUNW��(HQ�JURRW�JHGHHOWH�YDQ�GH�EH]RHNHUV�NRPHQ�XLW�%HOJL­�HQ
'XLWVODQG�HQ�]LMQ�HFRQRPLVFK�YROOHGLJ�RQLQWHUHVVDQW���/DWHQ�EXLWHQ�0RVDTXD�JHHQ�HXURFHQW
DFKWHU�LQ�*XOSHQ

��� 9DQXLW�DOOH�RPOLJJHQGH�GRUSHQ�NRPHQ�NODQWHQ�VHQLRUHQ��NLQGHUHQ��WRHULVWHQ��ZHNHOLMNV
]ZHPPHQ��]HOIV�DDQJUHQ]HQGH�PHQVHQ�XLW�RD�%HOJL­�HQ�'XLWVODQG�
'XV�HHQ�EHODQJULMNH�IXQFWLHKHHIW�0RVDTXD��1LHW�DOOHHQ�YRRU�GH�EHZRQHUV�YDQ�*XOSHQ�

��� =ZHPEDG�RSHQ�KRXGHQ�HQ�LQYHVWHUHQ�]RGDW�HU�PHHU�EH]RHNHUV�SHU�GDJ�NXQQHQ�NRPHQ��'HQN
DDQ�EHWHUH�SDUNHHUYRRU]LHQLQJ��H[WUD�EXLWHQLQJDQJ��ELM�RSHQLQJ�EXLWHQEDG��HQ�HHQ�H[WUD
ELQQHQEDG�YRRU�UHFUHDWLH��

��� ,N�VQDS�EHVW�GDW�HU�QLHXZH�ZRQLQJHQ�JHERXZG�PRHWHQ�ZRUGHQ�PDDU�JHHI�GDQ�RSHQLQJ�YDQ
]DNHQ�HQ�LQVSUDDN�PRJHOLMNKHGHQ

��� 'RRU�GH�DUURJDQWH�KRXGLQJ�YDQ�GH�EHWURNNHQ�ZHWKRXGHU�LV�DOOH�YHUWURXZHQ�LQ�HHQ�]RUJYXOGLJ
SURFHV�YHUGZHQHQ��
+HW�VFKRIIHUHQ�YDQ�PHQVHQ�GLH�]LFK�KDUG�PDNHQ�YRRU�EHKRXG�LV�HHQ�ZHWKRXGHU�RQZDDUGLJ��
+HW�SURFHV�NHQGH�YDQDI�GH�VWDUW�HHQ�YDVWVWDDQGH�XLWNRPVW��'DW�]LMQ�,WDOLDDQVH�SUDNWLMNHQ��+HW
LV�GH�KRRJVWH�WLMG�YRRU�HHQ�LQGULQJHQGH�LQWHJULWHLWVRQGHU]RHN�ELM�GH�EHWURNNHQ�EHVWXXUGHUV�HQ
GH�EXUHDXV�GLH�GH�RQGHU]RHNHQ�KHEEHQ�XLWJHYRHUG��

��� 'H�KHOH�DIIDLUH�LV�HUQVWLJ�YHUWURHEHOG�GRRU�%	:��2QMXVWH�LQIRUPDWLH�YHUVWUHNNLQJHQ�KHW
KHOHPDDO�QLHW�GHOHQ�YDQ�LQIRUPDWLH�LV�HHQ�NZDOLMNH�]DDN�

��� %HODFKHOLMN�GDW�QLHXZERXZ���YHUERXZLQJ�JHPHHQWHKXLV�EHODQJULMNHU�LV�GDQ�KHW�RSHQ�KRXGHQ
YDQ�HHQ�]ZHPEDG�

��������������������������������������SDJLQD��������



�

��� 1DDU�PLMQ�PHQLQJ�KHEEHQ�ZH�WH�PDNHQ�PHW�HHQ�%	:�GDW�VOHFKWV�LQ�]LFK]HOI�LQYHVWHHUW��0HQ
JDDW�YRRUELM�DDQ�GH�EHODQJHQ�YDQ�GRHOJURHSHQ��'H�UHJHULQJ�PRHGLJW�PHQVHQ�DDQ�RP�PHHU�WH
VSRUWHQ�HQ�JH]RQGHU�WH�OHYHQ��%RYHQGLHQ�ZRUGW�KHW�VFKRRO]ZHPPHQ�ZHWWHOLMN�YHUSOLFKW��'H
NLQGHUHQ�]XOOHQ�QHUJHQV�WHUHFKWNXQQHQ��0DDU�GDW�JHOGW�WHYHQV�YRRU�RXGHUHQ��,N�YLQG�GDW�HHQ
.DPHUGHEDW�PRHW�SODDWVYLQGHQ��,N�UDDG�GDDURP�RRN�DDQ�RP�.DPHUOHGHQ�DDQ�WH�VFKULMYHQ�
+HW�*XOSHQVH�.DPHUOLG�:LMJHQ�1DVV�ELMYRRUEHHOG��

��� ,N�NDQ�QLHW�EHRRUGHOHQ�RI�GH�JHPHHQWH�ZHO�RI�QLHW�JHGHJHQ�JHKDQGHOG�KHHIW��PDDU�KHW�ULHNW
HUQVWLJ�QDDU�HLJHQEHODQJ�HQ�GXEEHOH�DIHQGD��HQ�GDW�JHYRHO�KHEEHQ�]H�QLHW�ZHJJHQRPHQ�PHW
EHZLM]HQ�RI�DUJXPHQWHQ

��� 'H�JHPHHQWH�KHHIW�DOV�WDDN�RP�HPRWLHV�DDQ�GH�NDQW�WH�]HWWHQ�HQ�WH�NLMNHQ�QDDU�KDDOEDDUKHLG�
'H]H�KDDOEDDUKHLG�PRHW�JRHG�JHWRHWVW�ZRUGHQ�ZDDUELM�]LM�WRW�HHQ�HYHQZLFKWLJ�EHVOXLW�PRHWHQ
NRPHQ��'H�NRVWHQ�HQ�ULVLFR౶V�PRJHQ�GDDUELM�QLHW�RQHYHQUHGLJ�GUXNNHQ�RS�GH�JHPHHQWH�HQ
GDDUPHH�RS�KDDU�LQZRQHUV��GLH�GH�PLQGHUKHLG�XLWPDNHQ�YDQ�GH�]ZHPEDG�JHEUXLNHUV��'DW
KHHIW�GH�UDDG�LQ�GH]H�MXLVW�HQ�]RUJYXOGLJ�JHGDDQ��

��� *HHQ
��� +HW�LV�YUHHPG�GDW�GH�KXLGLJH�UDDG�KLHURYHU�JDDW�EHVOLVVHQ�WHUZLMO�WLMGHQV�GH�ODDWVWH

YHUNLH]LQJHQ�GLW�JHHQ�YHUNLH]LQJVLWHP�ZDV��'H�EXUJHU�KHHIW�GHVWLMGV�DO�KHOHPDDO�JHHQ
LQVSUDDN�JHKDG�

��� +HW�LV�HHQ�]DDN�ZDDU�GH�JHPHHQWH�]LFK�GLHS�PDJ�VFKDPHQ���
��� (U�ZRUGHQ�GRRU�YRRU�HQ�WHJHQVWDQGHUV�HHQ�WRWDDO�DQGHU�EHHOG�JHVFKHWVW�YDQ�KHW�SUREOHHP

RIWHZHO�GH�H[SORLWDWLH�YDQ�KHW�KXLGLJH�EDG�RI�HHQ�WRHNRPVWLJ��YHUEHWHUG�DDQJHSDVW��EDG"�'LW
]LMQ�QRWDEHQH�GH�HLJHQDDU�YDQ�KHW�EDG�HQ�GLHJHQH�GLH�DO�VLQGV�MDDU�HQ�GDJ�VDPHQZHUNHQ�ELM
GLW�]ZHPEDG��KHW�SHUVRQHHO�HQ�]LMQ�GLUHFWHXU"�+RH�NXQQHQ�NRVWHQ�YDQ�GLW�EDG�HQ�SRWHQWLH�YDQ
GH�H[SORLWDWLH��RSEUHQJVWHQ�RI�JHEUXLN��]RYHU�XLW�HONDDU�OLJJHQ�WXVVHQ�GXV�ZHUNQHPHUV�HQ
HLJHQDDU�]HJ�PDDU"�+HW�LV�RQPRJHOLMN�GDDURS�HHQ�JHZRJHQ�EHVOXLW�WH�QHPHQ�RI�VWHOOLQJ�WH
QHPHQ�YRRU�GH�WRHNRPVW��%RYHQGLHQ�EOLMIW�YRRU�PLM�RS�QXPPHU���VWDDQ�GDW�NLQGHUHQ�HQ�DQGHU
EHKRHIWLJHQ�PRHWHQ�NXQQHQ�OHUHQ�]ZHPPHQ��RI�]ZHPVSRUW�NXQQHQ�EHRHIHQHQ��ELQQHQ
UHGHOLMNH�UHLVDIVWDQG��GDQ�PDDU�WHJHQ�KHW�ODDJVWH�ILQDQFL­OH�YHUOLHV�RI�NRVWHQ��'DDURP�NDQ�KHW
YRRU�PLM�RRN�RQPRJHOLMN�HHQ�SUREOHHP�YDQ�DOO««Q�GH�*XOSHQVH�RYHUKHLG�]LMQ��6WHO�MH�YRRU�MH
EHQW�HHQ�MRQJH�PRHGHU�DOOHHQ�XLW�KHW�+HXYHOODQG�HQ�KHEW�HHQ�DDQWDO�NLQGHUHQ�LQ�]ZHPOHV
OHHIWLMG��MH�PRHW�QDDU�0DDVWULFKW�RI�.HUNUDGH�RP�WH�OHUHQ�]ZHPPHQ�RI�WHJHQ�DEVXUGH�SULM]HQ"
(U�PRHW�YRRUDO�JH]RFKW�ZRUGHQ�GRRU�YHUHQLJGH�VWDNHKROGHUV�KRH�]R�DFFHSWDEHO�PRJHOLMN�RS
DOOHUOHL�YODNNHQ�HQ�QDWXXUOLMN�YRRUDO�ILQDQFLHHO�KRH�HHQ�]ZHPEDG�PRJHOLMN�NDQ�ZRUGHQ
JHPDDNW�

��� 0DDN�RRN�RSHQEDDU�YDQXLW�ZHONH�EHVFKRXZLQJHQ�JHNHNHQ�LV�QDDU�KHULQULFKWLQJ�YDQ�KHW
JHELHG��1X�LV�YRRUDO�EHNHQG��VOXLWHQ�HQ�DQGHUV�
0DDU�ZDW�LV�RQGHU]RFKW��ZHONH�NDQVHQ�]LMQ�HU�YRRU�VSRUWEHKRXG�LQ�KHW�WRWDDO�]LMQ�RQEHNHQG��

��� ,Q�JHVSUHN�JDDQ�PHW�EXUJHUV�HQ�RQGHUQHPHUV��OXLVWHUHQ�HQ�GRRUYUDJHQ�LV�KHHO�EHODQJULMN�
*HPHHQWH�*XOSHQ�:LWWHP�GRHW�GLW�WH�ZHLQLJ�HQ�OLMNW�DOOHHQ�DDQGDFKW�WH�KHEEHQ�YRRU�HLJHQ
EHODQJHQ��]RDOV�HHQ�JHPHHQWHKXLV�YRRU�PLOMRHQHQ�YHUERXZHQ��2I�KHURQWZLNNHOLQJ�YDQ�HHQ
SOHN�GLH�LQ�KHW�KDUW�YDQ�GH�EHZRQHUV�OLJW��+HW�OLMNW�DOVRI�SURMHFWRQWZLNNHODDUV�HQ�DDQQHPHUV�RS
GH�HHUVWH�SODDWV�NRPHQ��+HW�HUJVWH�LV�QRJ�ZHO�GDW�PHW�QDPH�GH�NLQGHUHQ�XLW�GH�JHPHHQWH�GH
GXSH�]LMQ�YDQ�GLW�JHPHHQWHOLMN�RQYHUPRJHQ��+HW�LV�SXUH�PLQDFKWLQJ�YDQ�GH�EXUJHUV�HQ
RQGHUQHPHUV��+HW�FROOHJH�YDQ�%	:�]RX�]LFK�PRHWHQ�VFKDPHQ�

��� (U�GLHQW�HHQ�YROOHGLJ�RQDIKDQNHOLMNH�FRPPLVVLH�WH�NRPHQ�YRRU�GH�EHRRUGHOLQJ�YD�Q�GH
SODQQHQ�HYHQDOV�YROOHGLJH�RSHQKHLG�YDQ�]DNHQ���RXG�ZHWKRXGHUV�RQGHU�HGH�RQGHUYUDJHQ

��� ,N�GHQN�GDW�KHW�JRHG�LV�GDW�PRVDTXD�YHUGZLMQW��+HW�LV�HU�DO�MDUHQ�RQYHLOLJ��YRRUDO�YRRU
YURXZHQ��GRRU�GH�EXLWHQODQGVH�WRHULVWHQ�GLH�HU�NRPHQ

��� 0HQ�]HJW�GDW�HHQ�RQDIKDQNHOLMN�SDUWLM�DOOHV�KHHIW�RQGHU]RFKW�HQ�EHNHNHQ�YDQ�KHW�SODQ�ZDW
0RVDTXD�KHHIW�JHPDDNW�RP�RSHQ�WH�NXQQHQ�EOLMYHQ�LQ�GH�WRHNRPVW�PDDU�GDDU�WZLMIHO�LN�HUQVWLJ
DDQ

��� 'H�JHPHHQWH�LV�KHOHPDDO�QLHW��EH]LJ�PHW�KHW�ZHO]LMQ�YDQ�KXQ�EXUJHUV��KHW�LV�SXXU�HLJHQ
EHODQJ�NULPS�PDDU�LQ�PHW�GH�YHUERXZLQJ�YDQ�KHW��JHPHHQWHKXLV��
9DQ�PLM�PDJ�KHW�KHOH�EHVWXXU�RSVWDSSHQ

��� (U�ZRUGW�PLMQ�LQ]LHQV�YRRUELM�JHJDDQ�DDQ�HHQ�RSHQ�HHUOLMN�NRQWDNW�PHW�EHODQJKHEEHQGHQ��+HW
LGHH�RP�PRVDTXHD�WH�VOXLWHQ�VWRQG�YRRU�GH�UDDG�DO�YDVW��(U�ZRUGW�HHQ�WRQHHOVWXNMH�RSJHYRHUG
DOVRI�GH�EHZRQHUV�LQYORHG�KHEEHQ�RS�KHW�EHVWXXU�LQ�*XOSHQ��=H�WUHNNHQ�KXQ�HLJHQ�SODQ�HQ
KHEEHQ�JHHQ�RRU�HQ�RRJ�YRRU�DQGHU�JHOXLG��1HW�]RDOV�KHW�EHODFKHOLMNH�LGHH�RP�HHQ�QLHXZ
EL]DU�GXXU�JHPHHQWHKXLV�WH�ZLOOHQ�ERXZHQ�ZDDU�QLHPDQG�RS�]LW�WH�ZDFKWHQ��'DDU�ZLOOHQ�]H
ZHO�JHOG�YRRU�XLW�WUHNNHQ�

��� ,QZRQHUV�YDQ�JHPHHQWH�*XOSHQ�:LWWHP�HQ�DOOH�DQGHUH�LQZRQHUV�YDQ�]XLG�OLPEXUJ�GLHQHQ�RRN
HHQ�VWHP�WH�KHEEHQ�RYHU�KHW�EHVOXLW��(HQ]LMGLJH�EHVOXLWLQJ�YDQ�GH�JHPHHQWH�LV�JHZRRQ�QLHW
DFFHSWDEHO��,HPDQG�]LMQ�VWHPSHO�ODWHQ�GUXNNHQ�RS�HHQ�QLHXZ�WH�UHDOLVHUHQ�SURMHFW�LV�QLHW
LQWHJHU�HQ�LV�SXXU�HLJHQ�EHODQJ��

��� ,Q�KHW�YHUORRS�YDQ�KHW�SURFHV�KHE�LN�KHW�YRRUWGXUHQGH�JHYRHO�JHKDG�GDW�HU�GRRU�GH
��������������������������������������SDJLQD��������
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JHPHHQWHUDDG�LV�WRHJHZHUNW�QDDU�GH�RSORVVLQJ�YDQ�VORSHQ�0RVDTXD�HQ�WHUUHLQ�JHEUXLNHQ
YRRU�ZRQLQJERXZ��2I�KHW�QX�LQ�GH�JHPHHQWHUDDG�ZDV��LQ�GH�SHUV�RI�LQ�GH�RYHULJH
EHULFKWJHYLQJ��HU�LV�JHHQ�HQNHOH�REMHFWLYLWHLW�WH�EHVSHXUHQ��(U�LV�GRRU�GH�JHPHHQWH
YRRUWGXUHQG�JHSUDDW�RYHU�GH�VOXLWLQJ�YDQ�0RVDTXD��QRRLW�RYHU�GH�OHYHQVYDWEDDUKHLG�YDQ
0RVDTXD��2S�EDVLV�YDQ�JHGHJHQ�DUJXPHQWHQ�]RX�DFFHSWDWLH�YDQ�ZHON�EHVOXLW�GDQ�RRN�EUHHG
JHGUDJHQ�NXQQHQ�ZRUGHQ�

��� 2SPHUNLQJ��%LM�KHW�RQGHU]RHN�YDQ�VORRS�HQ�ZRQLQJERXZ�VWRQG�XLWNRPVW�DO�YDQ�WH�YRUHQ�YDVW�
$OOHV�QD�RQGHU]RHN�LV�HHQ�JURRW�WRQHHOVWXN�HQ�]RX�LQ�HHQ�GHPRFUDWLVFK�ODQG�HQ�JHPHHQWH�QLHW
PRJHOLMN�PRHWHQ�]LMQ�
6XJJHVWLH��9HUKRRJ�HQWUHH�SULMV�WRW�೰�������HQ�JHHI�EH]RHNHUV�YHUYROJHQV�HHQ�WHJRHG�ERQ
YDQ�೰������GLH��]H�LQ�GH�KRUHFD�YRRU]LHQLQJ�YDQ�]ZHPEDG�NXQQHQ�LQZLVVHOHQ�WHJHQ
FRQVXPSWLHV��'LW�PDDNW�GDW�KHW�HYHQWXHOH�JDW�LQ�GH�EHJURWLQJ�JHGLFKW�RI�LQ�LHGHU�JHYDO�NOHLQHU
ZRUGW��GRRU�GH�PDUJH�GLH�JHPDDNW�NDQ�ZRUGHQ�RS�YHUNRRS�YDQ�KRUHFD�DUWLNHOHQ�

��� 0RHW�JHZRRQ�RSHQ�EOLMYHQ�
��� %L]DUUH�EHVOXLW�YRUPLQJ��QLHW�JHQRPHQ�LQ�KHW�EHODQJ�YDQ�GH�JHPHHQVFKDS�
��� 7ULHVW
��� +HW�LV�RQDFFHSWDEHO�RP�KHW�SUDFKWLJH�]ZHPEDG�WH�VOXLWHQ��:LM�NRPHQ�HU�]HNHU��[�SHU�ZHHN

PHW�KHW�KHOH�JH]LQ��]ZHPOHVVHQ�YRRU�KHW�HQH�NLQG��]ZHPWUDLQLQJ�YRRU�GH�DQGHUH�
EDDQWMHV]ZHPPHQ�YRRU�SDSD�HQ�PDPD��GLVFR]ZHPPHQ�HQ�DOOH�DQGHUH�GDJHQ�GDW�GH�NLQGV
]ZHPPHQ�PHW�YULHQGMHV��9HUJHHW�KHW�EXLWHQ�]ZHPPHQ�RRN�QLHW��:LM�]LMQ�JURRW�JHEUXLNHUV�HQ
EUHQJHQ�PHW�YHHO�SOH]LHU�EDNNHQ�PHW�JHOG�QDDU�KHW�]ZHPEDG�

��� :DV�DO�EHVOLVW���YRRUDO�HLJHQ�EHODQJHQ�ZHJHQ�KLHU�]ZDDUGHU�GDQ�GH�UHDOLWHLW�ZDW�HHQ
]ZHPEDG�EHWHNHQW�YRRU�NOHLQ�HQ�JURRW��'LNNH�JHOGNZHVWLH�

��� ,HGHUH�LQZRQHU�EHWDDOG�PHHU�DOV�೰����YRRU�KHW�]ZHPEDG��NULMJHQ�GH�PHQVHQ�GDW�WHUXJ�"�:LH
EHWDDOG�KHW�YHUYRHU�QDDU�KHW�]ZHPEDG�HOGHUV��ZDDU�NXQ�MH�WHUHFKW�YRRU�]ZHPOHV"�'H
JHPHHQWH�PDJ�HHQV�QDGHQNHQ�RYHU�KRH�KDUG�GH�JH]RQGKHLG�YDQ�GH�PHQVHQ�DFKWHUXLW�KROW
GRRU�KHW�VOXLWHQ�YDQ�KHW�]ZHPEDG��=H�ZLOOHQ�RRN�GH�WRHULVWHQ�KLHU�EHKRXGHQ�HQ�GH
JH]HOOLJKHLG�LQ�KHW�KHXYHOODQG��=H�]LMQ�KHW�KHXYHOODQG�DDQ�KHW�XLWPHUJHOHQ��=H�PRHWHQ�HHUVW
HHQV�GH�SURMHFWHQ�DIPDNHQ�ZDW�]H�DO�EHORRIG�KHEEHQG�QLHW�]LFK�EOLQG�VWDUHQ�RS�QLHXZH
SURMHFWHQ�

��� $OOHV�]RX�KRXGHQ��LYP�UHFUHDWLH�LQZRQHUV�HQ�WRHULVPH���+HW�JHOG�YDQ�GH�ERXZ�YRRU�HHQ
JHPHHQWH�KXLV�LQYHVWHUHQ�LQ�KHW�UHFUHDWLH�WHUUHLQ�PRVDTXD���HQ�KLHUYRRU�GH�NLQGHUHQ�ODWHQ
VFKRRO]ZHPPHQ���=HHU�EHODQJULMN�

��� 6FKDQGDOLJ�GDW�HHQ�]ZHPEDG�JHVORRSW�GLHQW�WH�ZRUGHQ�RP�SODDWV�WH�PDNHQ�YRRU�QLHXZERXZ
HQ�GDW�RS�]
Q�JHPHQH�VOLQNVH�ZLM]H

+RH]R�JHHQ�JHOG"
:HO�JHOG�YRRU�QLHXZERXZ�
6FKDQGDOLJ�

��� /XLVWHUHQ�QDDU�GH�EHZRQHUV
��� $OOHV�YRRU�KHW�JHOG�
��� 0HFKHOHQ�PRHVW�WRHQ�ZLMNHQ�YRRU�*XOSHQ��WHJHQ�KHW�]HUH�EHHQ�YDQ�GH�WRHULVWHQ�HQ

0HFKHODUHQ
��� ,N�KHE�LGHH�GDW�EHVOLVVLQJHQ�DOODQJ�JHQRPHQ�]LMQ�HQ�GDW�XLWNRPVW�YDVW�VWDDW���9HUOLHV�YDQ�KHW

UHFUHDWLHYH�JHGHHOWH�YDQ�]ZHPEDG�YLQG�LN�HHQ�PLQGHU�JURRW�SUREOHHP��KHW�OLMNW�ZHO�HHQ
%HOJLVFKH�HQFODYH�RS�]RPHUVH�GDJHQ���:DW�LN�ZHO�ELM]RQGHU�MDPPHU�YLQG�LV���GDW�HU�JHHQ
]ZHPEDG�PHHU�LV�RI�RYHUEOLMIW�YRRU�GH�GLYHUVH�GRHOJURHSHQ��

��� 1RJ�««Q�]ZHPEDG�GDW�RYHUEOHHI�YRRU�GH�JHPHHQWH�*XOSHQ�:LWWHP�HQ�GDQ�WH�GHQNHQ�GDW�GH
VFKRRONLQGHUHQ�KDOI�/LPEXUJ�RI�'XLWVODQG�LQ�PRHWHQ�YRRU�OHV]ZHPPHQ�ZHJ�]LMQ�GH�EDGHQ�LQ
0HFKHOHQ�(XYHUXP�HQ�HWF�YHHO�SODDWVHQ�

��� ,N�YLQG�GDW�KHW�]ZHPEDG�PRHW�EOLMYHQ��RPGDW�MHXJG�HQ�RXGHUV�HQ�NLQGHUHQ�KHW�HHQ�JHZHOGLJ
]ZHPEDG�YLQGHQ��(Q�RPGDW�NLQGHUHQ�GDDU�OHUHQ�WH�]ZHPPHQ��'XV�KHW�PRHW�RSHQEOLMYHQ

��� +HW�]ZHPEDG�PRHW�EOLMYHQ�
.LQGHUHQ�PRHWHQ�NXQQHQ�]ZHPPHQ�

��� %HJULMSW�KHW�FROOHJH�QLHW�GDW�KHW�KHXYHOODQG�QLHW�QDDU�SDUNVWDG�RI�PDDVWULFKW�NDQ�YRRU�EY
]ZHPOHV���%HKDOYH�DIVWDQG�]LMQ�GLH�EDGHQ�DO�RYHUYRO��9DONHQEXUJ�HQ�YDDOV�RRN�JHHQ�]ZHPEDG
PHHU��*HPHHQWH�PRHW�VDPHQYRHJHQ�WRW���JURWH�KHXYHOODQG�JHPHHQWH��

��� 9RRU�PLM�]LMQ�GH�FRQWDFWHQ�HQ�EHZHJLQJ�KHHO�EHODQJULMN��]ZHP�DO����MDDU�LQ�HHQ�GRHOJURHS�
��� /DVW�HQ�IUDQVVHQ�]XOOHQ�DO�MDUHQ�QLHW�PHHU�JH]ZRPPHQ�KHEEHQ��=H�ZHWHQ�QLHW�ZLH�HU�DOOHPDDO

JHEUXLN�PDNHQ�YDQ�KHW�]ZHPEDG��+HW�KHHIW�HHQ�PDDWVFKDSSHOLMNH�IXQFWLH�HQ�GLH�PDJ�JHOG
NRVWHQ�

��� %HVOXLWHQ�]LMQ�VQHO�JHQRPHQ�QLHW�YROGRHQGH�JHFRPPXQLFHHUG�PHW�EHODQJKHEEHQGHQ��7H
ZHLQLJ�RQGHU]RHN�JHGDDQ�QDDU�JHYROJHQ�YRRU�WRHULVPH�HQ�GHWDLOKDQGHO�HQ�FRPPHUFL­OH
EHGULMYHQ���HQ�KRUHFD�LQ�*XOSHQ�HQ�RPVWUHNHQ�

��������������������������������������SDJLQD��������
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��� -H�NXQW�WRFK�HHQ�YRRU�GH�JHPHHQVFKDS�HQ�PHQVHQ�LQ�GH�YHUUH�RPWUHN�]R�EHODQJULMNH
UHFUHDWLHPRJHOLMNKHLG�GLW�RQWQHPHQ��(U�]XOOHQ�KHXV�ZHO�RSORVVLQJHQ�]LMQ�RP�0RVDTXD�WH
EHKRXGHQ���2RN�]LMQ�GLH�RSORVVLQJHQ�PLQGHU�ILQDQFLHHO�DDQWUHNNHOLMN��

��� (HQ�RSWLH�LV�RP�GH�HQWUHHNRVWHQ�WH�YHUKRJHQ�EY�PHW���HXUR�RP�]RGRHQGH�KHW�WHNRUW�YDQ
��������HXUR�ZHJ�WH�ZHUNHQ

��� ��(U�LV�GH�DIJHORSHQ�MDUHQ�DO�PHHU�GDQ�JHQRHJ�JHPHHQVFKDSVJHOG�LQ�0RVDTXD�JHVWRSW�
WRHQGHUWLMG�KDG�0RVDTXD�YROGRHQGH�PRJHOLMNKHGHQ�JHKDG�KXQ�YHUDQWZRRUGLQJ�WH�QHPHQ�KXQ
HLJHQ�EURHN�RS�WH�KRXGHQ��+HW�LV�DEVROXXW�RQUHGHOLMN�RP�LQZRQHUV�YDQ�*XOSHQ�:LWWHP�GH
ILQDQFL­OH�ODVWHQ�YDQ�0RVDTXD�WH�ODWHQ�GUDJHQ�WHUZLMO�KHW�RYHUJURWH�GHHO�YDQ�GH�EH]RHNHUV
QLHW�XLW�*XOSHQ�:LWWHP�DINRPVWLJ�LV��(HQ�KDQGWHNHQLQJDFWLH�YDQ��������WHUZLMO��*XOSHQ�
:LWWHP�VOHFKWV���������LQFO��EDELHV��SHXWHUV�HQ�NOHXWHUV�GLH�QLHW�]HOIVWDQGLJ�HHQ�HLJHQ
KDQGWHNHQLQJ�NXQQHQ�]HWWHQ��VWHUNW�PLM�LQ�GH]H�VWHOOLQJ��
��]HHU�JURWH�WZLMIHOV�RYHU�GH�EHGULMIVYRHULQJ�ELM�0RVDTXD�GH�DIJHORSHQ����MDDU��%OLMNHQV�GH
EHHOGRSQDPH�YDQ�GH�,QIRUPDWLHDYRQG�ZHQVW�0RVDTXD�RRN�QX�JHHQ�RSHQKHLG�YDQ�]DNHQ�WH
ZLOOHQ�JHYHQ�RYHU�GH�RSERXZ�YDQ�KHW�IXQFWLHKXLV�WHUZLMO�GH�SHUVRQHHOVNRVWHQ�PHHU�GDQ�GH
KHOIW�EHGUDJHQ�YDQ�GH�WRWDOH�H[SORLWDWLHNRVWHQ�

��� ,N�YLQG�KHW�MDPPHU�GDW�GLW�JHULFKW�LV�RS�HHQ�JHPHHQWHEHVOXLW��WHUZLMO�KHW�RRN�KHHO�YHHO
LQZRQHUV�YDQ�GH�EXXUWJHPHHQWHQ�WUHIW��

��� +HW�ZDV�YDQDI�KHW�EHJLQ�JHSODQG��0RVDTXD�WH�VOXLWHQ���'H�PHQLQJ�YDQ�EXUJHUV�LQWHUHVVHUG
KHW�JHPHHQWHEHVWXXU�QLHW�

��� 'H]H�VLWXDWLH�URHSW�DDQ�DOOH�NDQWHQ�YUDJHQ�RS��,N��HQ�YHOHQ�PHW�PLM��KHEEHQ�KHW�JHYRHO�GDW�GH
KHUEHVWHPPLQJ�DO�JHUXLPH�WLMG�YDVWVWRQG��+HW�OLMNW�HURS�GDW�HU��ZDW�PLM�EHWUHIW��WZLMIHODFKWLJH
SUDNWLMNHQ�SODDWVYLQGHQ�

��� 0LMQ�PHQLQJ�LV�GDW�GH�JHPHHQWH�]HNHU�QLHW�RSHQ�HQ�HHUOLMN�LV�
��� ,N�ZHUN�LQ�JHPHHQWH�JXOSHQ�HQ�EHQ�KHODDV�]HOI�FKURQLVFK�]LHN��,N�HUYDDU�GDW�LN�YHHO�EDDG�KHE

ELM�]ZHPPHQ�HQ�GDW�GH�PHQVHQ�LQ�KHW�YHU]RUJLQJVWHKXLV�GLW�RRN�KHW�PHHVWH�PLVVHQ��%XLWHQ
PDDVWULFKW�LV�HU�RRN�QLHW�HFKW�PHHU�HHQ�DQGHU�]ZHPEDG�GDW�WRHJDQNHOLMN�YRRU�YHUVFKLOOHQGH
GRHOJURHSHQ��+HW�]ZHPEDG�KHHIW�HFKW�HHQ�PDDWVFKDSSHOLMNH�IXQFWLH�YRRU�GH�LQZRQHUV�YDQ
JXOSHQ�HQ��LN�]RX�GDQ�RRN�MDPPHU�YLQGHQ�DOV�YHUGZLMQW

��� %HKRXGW�DXE�KHW�]ZHPEDG��(U�LV�ELMQD�JHHQ�]ZHPEDG�PHHU�RSHQ��'LW�LV�QLHW�DOOHHQ�HHQ�KHHO
ILMQ�]ZHPEDG�RP�OHNNHU�EDDQWMHV�WH�WUHNNHQ��]ZHPOHV�WH�QHPHQ��PDDU�RRN�VXSHU�OHXNH
HQWHUWDLQPHQW�YRRU�MRQJ�HQ�RXG��
��/DDW�KHW�DOV�MH�EOLHIW�YRRUW�EHVWDDQ��


��� %XUJHUV�]LMQ�KHOHPDDO�QLHW�EHYUDDJG��$OOHHQ�PHQHHU�NDHQHQ�KHHIW�LQSXW�PRJHQ�OHYHUHQ��WHUZLMO
GH]H�PHQHHU�GH�DIJHORSHQ�MDUHQ�KHW�]ZHPEDG�LQ�GH]H�VLWXDWLH�KHHIW�JHEUDFKW��'H]H�PHQHHU
ZDV�DDQJHVWHOG�GRRU�GH�JHPHHQWH��PDDU�GH�JHPHHQWH�KHHIW�KHP�RS�JHHQ�HQNHOH�PDQLHU
JHFRUULJHHUG�RI�RQWVODJHQ�RPGDW�GH�ERHO�YHUOLHVOLMGHQG�ZDV��'H�JHPHHQWH�KHHIW�DOOHHQ�PDDU
WRHJHNHNHQ��

��� 
�IXVLH�WXVVHQ�JHPHHQWH�*XOSHQ��9DDOV��9DONHQEXUJ��6LPSHOYHOG�HQ�(LMVGHQ�RQGHU�GH�QDDP�
౵JHPHHQWH�+HXYHOODQG౶

�KRH�NDQ�KHW�GDW�MH�LQ�*DQJHOW�YRRU�YHHO�PLQGHU�JHOG�೰������NXQW�]ZHPPHQ�HQ�GLW�LQ
1HGHUODQG��[�]R�GXXU�PRHW�]LMQ

�LN�KRRS�YDQ�KDUWH�GDW�KHW�]ZHPEDG�RSHQ�]DO�EOLMYHQ��

��� ,HGHUHHQ�ZLOW�GDW�PRVDTXD�EOLMIW�EHVWDDQ�
��� 0RVDTXD�GLHQW�HYHQHHQV�GH�MXLVWH�JHJHYHQV�WH�YHUVWUHNNHQ��(Q�]LFK�QLHW�YHUVFKXLOHQ�DFKWHU

GH�JHPHHQWH��:HO�NODJHQ�RYHU�GH�JHPHHQWH��PDDU�]HOI�QLHW�RSHQ�]LMQ�RYHU�GH�OHQLQJ�GLH�QRJ
VWHHGV�GRRU�GH�*HPHHQWH�DIJHORVW�ZRUGW�

��� %	:�]R�VQHO�PRJHOLMN�XLW�IXQFWLH�SODDWVHQ�HQ�VWUDIUHFKWHOLMN�YHUYROJHQ��]LWWHQ�HU�DOOHHQ�YRRU
HLJHQ�EHODQJ�
=LMQ�QLHW�HHUOLMN�HQ�DFKWHUEDNV�YRRU�GH�EXUJHUV�

��� ,N�EHVFKLN�QLHW�RYHU�DOOH�GRVVLHUNHQQLV��PDDU�KHW�YDDN�JHKRRUGH�DUJXPHQW�GDW�KHW�]ZHPEDG
౵JHOG�NRVW౶�YRRU�GH�JHPHHQWH�LV�QLHW�YDOLGH��'H�PDDWVFKDSSHOLMNH�RSEUHQJVW��GLH�QLHW�XLW�WH
GUXNNHQ�LQ�JHOG��ZRUGW�KLHULQ�QLHW�PHHJHZRJHQ��DQGHUH�]DNHQ�NRVWHQ�LPPHUV�RRN�JHOG��6RPV
PRHW�LHWV�JHZRRQ�JHOG�NRVWHQ�]RQGHU�GDW�GLW�ZLQVW��LQ�JHOG��RSOHYHUW��

��� +HW�]RX�]HHU�NZDOLMN�]LMQ�DOV�]R
Q�PRRL�]ZHPEDG�]RX�ZRUGHQ�JHVORWHQ
��� +RX�0RVDTXD�RSHQ���
��� ,Q�JXOS�	�JHXO�VWRQG�HHQ�WLMG�WHUXJ�GDW�KHW�]ZHPEDG�SHU�LQZRQHU�೰������S�M�NRVW��:DDURP�LV

GLW�QLHW�JHWRRQG�YRRU�DQGHUH�NRVWHQSRVWHQ"�%Y�ELMGUDJH�LQ�FXOWXXU��JHPHHQWHKXLV��HY�
HYHQHPHQWHQ�HWF��'DQ�ZDV�HHQ�HHUOLMNHU�EHHOG�RQWVWDDQ��

��� (HQ�HQWUHHNDDUW�YRRU�]ZHPEDG�GLHQW�YDQ�WLMGVORW�YRRU]LHQ�WH�]LMQ��%Y��XXU�]ZHPPHQ�YRRU
������ZHQV�MH�GH�KHOH�GDJ�LQ�KHW�]ZHPEDG�WH�YHUWRHYHQ�GDQ�EHWDDO�MH��RI��NHHU�������GDQ�YLQG
LN������YRRU�HHQ�KHOH�GDJ�QLHW�WHYHHO�LQ�YHUJHOLMNLQJ�PHW�DQGHUH�SUHWSDUNHQ�

��� 'LW�EHVWXXU�GXUIW�RRN�PRHLOLMNH�GRVVLHUV�EHVSUHHNEDDU�WH�PDNHQ
��� (U�ZRUGW�GRRU�PHQVHQ�]RQGHU�NHQQLV�YDQ�]DNHQ�YDQDOOHV�JHURHSWRHUG�LQ�GH�PHGLD�ZDDUGRRU

HU�WRWDDO�YHUNHHUG�EHHOG�RQWVWDDW�
��������������������������������������SDJLQD��������



�

��� 1HH
��� (HQ�ULVLFRORRV�OHYHQ�LV�HHQ�VDDL�OHYHQ��([SORLWDWLH�YDQ�HHQ�]ZHPEDG�NDQ�QLHW�ULVLFRORRV��PDDU

PHW�KHW�SODQ�YDQ�0RVDTXD�GRHW�KHW�]ZHPEDG�HU�ZHO�DOOHV�DDQ�RP�]R�PLQ�PRJHOLMN�ULVLFR౶V�WH
ORSHQ�

'H�RQYHUELQGHQGH�HQ�QLHW�WUDQVSDUDQWH�KRXGLQJ�YDQ�KHW�FROOHJH�YDQ�%	:�LV�WHOHXUVWHOOHQG
RP�WH�]LHQ��0HQ�YHUOLHVW�GH�PDDWVFKDSSHOLMNH�ZDDUGH�YROOHGLJ�XLW�KHW�RRJ��9HHO�PHQVHQ�LQ�GH
JHPHHQWH�HQ�RPOLJJHQGH�UHJLR�]LMQ�DIKDQNHOLMN�YDQ�GLW�]ZHPEDG�RP�KXQ�JHOLHIGH�VSRUW�XLW�WH
RHIHQHQ��+HW�DDQERG�DDQ�]ZHPEDGHQ�ZDDU�MH�EDQHQ�NXQW�WUHNNHQ�LV�DO�]HHU�PLQLPDDO�WRW�QLHW
DDQZH]LJ�LQ�GH�QDELMH�UHJLR��6OXLWLQJ�YDQ�KHW�]ZHPEDG�VOXLW�GDQ�RRN�WRWDDO�QLHW�DDQ�ELM�GH
GRHOVWHOOLQJHQ�YDQ�HHQ�-2**�JHPHHQWH�HQ�KHW�FROOHJH�YHU]DDNW�RP�]LFK�LQ�WH�VSDQQHQ�YRRU
HHQ�JH]RQGH�MHXJG�HQ�YLWDOH�RXGHUHQJHPHHQVFKDS�ELQQHQ�GH�JHPHHQWH��'H�YHUPHHQGH
EHVSDULQJHQ�GRRU�VOXLWLQJ�HLVHQ�RS�DQGHUH�YODNNHQ�VWUDNV�KXQ�WRO�

��� (U�JDDW�YHHOVWH�YHHO�JHOG�QDDU�KHW�QLHXZH�JHPHHQWHKXLV��KLHU�NDQ�PDNNHOLMN�ZDW�RS�EHVSDDUG
ZRUGHQ�HQ�JHEUXLNHQ�YRRU�0RVDTXD��

��� 'H�JHPHHQWH�KHHIW�]HHU�VWHUN�KHW�YHUWURXZHQ�JHVFKDDGW��+HW�GHQN�DOOHHQ�LQ�HLJHQ�EHODQJ�HQ
QLHW�LQ�GDW�YDQ�GH�EHZRQHUV��

��� 0RVDTXD�PRHW�RSHQ�EOLMYHQ��
'LW�]RUJW�YRRU�HHQ�PXOWLFXOWXUHOH�IXQFWLH�LQ�KHW�GRUS��$OV�KHW�]ZHPEDG�GLFKWJDDW�LV�HU�JHHQ
]ZHPEDG�PHHU�LQ�GH�EXXUW��'DQ�LV�GLFKWVWELM]LMQGH�0DDVWULFKW�

��� 'H�JHPHHQWHUDDG�PRHW�NHX]HV�PDNHQ�RS�EDVLV�YDQ�IHLWHQ�HQ�QLHW�RS�EDVLV�YDQ�HPRWLHV�
��� 9RRU�DOOH�PHGLD��GXV�RRN�YRRU�X��JHOGW��EDVHHU�X�RS�IHLWHQ�HQ�QLHW�RS�JHUXFKWHQ�RI

VSRRNYHUKDOHQ�
��� 8�VWHOW�YUDJHQ�RYHU�KHW�IXQFWLRQHUHQ�YDQ�౹KHW�JHPHHQWHEHVWXXU�౹���(U�]LMQ�JURWH�YHUVFKLOOHQ

WXVVHQ�GH�QHXWUDOH�RSVWHOOLQJ�YDQ�KHW�FROOHJH�HQ�GH�KLWVLJH�RSSRVLWLH�YDQ�&'$�HQ�'RH���
'H]H�HQTXHWH�ELHG�JHHQ�PRJHOLMNKHLG�YRRU�GLIIHUHQWLDWLH��*HPLVWH�NDQV�

��� LQGLHQ�KHW�]ZHPEDG�GDQ�WRFK�GLFKW�PRHW�LV�GLW�HHQ�SULPD�SOHN�YRRU�HHQ�QLHXZ�JHPHHQWHKXLV
HQ�ZRQLQJERXZ��HHQ�PL[�YDQ�VRVMDOH�KXXUZRQLQJHQ�HQ�HLJHQGRPV�ZRQLQJHQ

��� +HW�]RX�]HHU�MDPPHU�HQ�HHQ�JURWH�VFKDQGH�]LMQ�PRFKW�KHW�]ZHPEDG�YHUGZLMQHQ��0RVDTXD�LV
DOWLMG�KDUWVWLNNH�GUXN�EH]RFKW��%LM�ZHON�]ZHPEDG�PDDN�MH�KHW�PHH�GDW�MH�EXLWHQ�LQ�GH�ULM�PRHW
VWDDQ�ZDFKWHQ�WRW�LHPDQG�KHW�]ZHPEDG�YHUODDW"��%RYHQGLHQ�]LMQ�HU�]ZHPVFKROHQ�DFWLHI�HQ�LV
KHW�YRRU�RQV�DOV�LQZRQHU�YDQ�HHQ�EXXUGRUS�LGHDDO�YRRU�WH�]ZHPPHQ�HQ�]ZHPOHV��+HW�]RX�HHQ
]HHU�JURWH�VFKDQGH�HQ�HHQ�]HHU�JURRW��ILQDQFLHHO��YHUOLHV�YRRU�*XOSHQ�]LMQ��(Q�GDW�DOOHHQ�PDDU
YRRU�ZRQLQJHQ"�"��6FKDQGDOLJ�

��� :LM�PRHWHQ�PHHU�ZRQLQJHQ�ERXZHQ�LQ�RQ]H�JHPHHQWH��HHQ�]ZHPEDG�GDW�YRRU�����GRRU
PHQVHQ�YDQ�EXLWHQ�RQ]H�JHPHHQWH�ZRUGW�JHEUXLNW�LV�KLHU�HHQ�JRHGH�SOHN�YRRU�HQ�VFKHHOW�GH
EHODVWLQJEHWDOHU�JHOG�

��� 'H�ZDQSUDNWLMNHQ�KHEEHQ�JHHQ�FRQVHTXHQWLHV�YRRU�GH�EHVWXXUVOHGHQ�'H�NZHVWLH�RYHU�GH�SHU
RQJHOXN�ERYHQ�ZDWHU�JHNRPHQ�SODQQHQ�]LMQ�ZHJJHPRIIHOG�

��� +HW�FROOHJH�PRHW�PHW�GHS�ELOOHQ�EORRW�HQ�GH�JHPHHQWHUDDGVOHGHQ�PRHWHQ�QLHW�LQ�KHW�YHUOHGHQ
EOLMYHQ�KDQJHQ��KXQ�HJR
V�DDQ�GH�NDQW�]HWWHQ�HQ�V£PHQZHUNHQ�PHW�HONDDU��RQJHDFKW�GH
SROLWLHNH�SDUWLM�ZDDU�]H�ELM�KRUHQ�

��� 'H��GLFWDWXXU��YDQ�)UDFWLH�)UDQVVHQ�HQ�GH�RXGH�&'$�PHQWDOLWHLW�YDQ�YULHQGMHV�SROLWLHN�PRHW
VWRSSHQ��

��� (U�]RX�PLVVFKLHQ�UXLPWH�PRHWHQ�]LMQ�YRRU�ZDW�PHHU�LQIRUPDWLH�ELM�YUDDJ���RI�LHPDQG�LQZRQHU
LV�RI�QLHW��,Q�PLMQ�JHYDO�EHQ�LN�JHHQ�LQZRQHU��PDDU�PLMQ�IDPLOLH�ZRRQW�LQ�*XOSHQ�HQ�LN�EHQ�LQ
*XOSHQ�RSJHJURHLG��,N�GHQN�GDW�GLW�HHQ�EHODQJULMNH�FRQQHFWLH�LV�PHW�GH�JHPHHQWH�GLH
RQEHOLFKW�LV��,N�EHQ�EDQJ�GDW�PLMQ�DQWZRRUGHQ�RS�GH�YROJHQGH�YUDJHQ�WH�PDNNHOLMN�ZHJ
JHZXLIG�NXQQHQ�ZRUGHQ�RPGDW�౵LN�JHHQ�LQZRQHU�EHQ౶�

��� +HW�]ZHPEDG�PRHW�EOLMYHQ�GH�JHPHHQWH�*XOSHQ�YHUZLMGHUW�DOOHV�KLHU�ZHO�KHEEHQ�QLNV�PHHU
ZRUGW�HFKW�VDDL�GRUS�KLHU�

��� +HW�JHPHHQWHEHVWXXU�PRHW�]LFK�GLHS�VFKDPHQ���������������
�:HO�YROGRHQGH�JHOG�YRRU�KHW�QLHXZH�JHPHHQWHKXLV"

��� (U�JDDW�ZHHU�HHQ�VWXNMH�QRVWDOJLH�
�YHUORUHQ�
0DDU�GDW�QLHW�DOOHHQ�LQ�GH�RPJHYLQJ�NXQ�MH�QHUJHQV�PHHU�]R�ILMQ�]ZHPPHQ�HQ�VSHOHQ��
JOLMEDQHQ��DOV�LQ�0RVDTXD�
+HW�]ZHPEDG�ELHG�]RYHHO�DDQ�GH�LQZRQHUV�HQ�RPVWUHNHQ�

��� ,N�]RX�JUDDJ�RS�KHW�PRVDTXD�WHUUHLQ�JDDQ�ZRQHQ�DOV�KHW�JHVORRSW�LV
��� +HW�PRHW�WRFK�QLHW�]R�]LMQ�GDW�ZLM�DOV�LQZRQHUV�YDQ�GH�JHPHHQWHQ�JXOSHQ�ZLWWHP�PRHWHQ�JDDQ

EHWDOHQ�YRRU�HHQ��FRPPHUFLHHO�RQGHUQHPHU��GH��EURHN�RS�WH�KRXGHQ���(Q�]ZHPPHQ�PRJHOLMN
PDNHQ�YRRU�KDOI�]XLGHOOLPEXUJ�HQ�KDOI�ZDOORQL­��2I�WRHWLVWHQ�HQ�GH]H�]ZHPPHUV�XLW
DQGHUJHELHGHQ�]LMQ�EHUHLG�HHQ�IOLQN�HHQWUHH�NDDUW�WH�EHWDOHQ��ZDW�LN�]HHU�EHWZLMIHO�7HUZLMO�DOOH
DQGHUH�JHPHHQWHV�GH�]ZHPEDGHQ�VOXLWHQ��NXQ�MH�MH��DIYUDJHQ�ZDDURP"�'XV�DOOHHQ�HHQ
GRHOJURHS�EDG�LV�YROGRHQGH��HQ�LQZRQHUV�YDQ�DQGHUH�JHPHHQWHV�PRHWHQ�DOV�]H�ZLOOHQ�NRPHQ

��������������������������������������SDJLQD��������



�

]ZHPPHQ�GDDU�RRN�HHQ�ELMGUDJH�DDQOHYHUHQ��,N�ZHQV�GH�UDDG�HHQ�ZLM]LJ�EHVOXLW�WRH�
��� (U�PRHW�LQ�LHGHUJHYDO�HHQ����PHWHU�ELQQHQ�EDG�EOLMYHQ�YRRU�GRHOJURHSHQ�]RDOV�]ZHPOHV

NLQGHUHQ�UHFUHDWLH�RXGHUHQ�
��� %HKRXGHQ���
��� (HQ�]ZHPEDG�LV�YRRU�GH�JHPHHQVFKDS�EHODQJULMNHU�GDQ�HHQ��QLHXZ�JHPHHQWHKXLV�

3UREOHPHQ�URQG�KHW�JHPHHQWHKXLV�NXQQHQ�EHWHU�RSJHORVW�ZRUGHQ�GRRU�VDPHQ�WH�JDDQ�PHW
DQGHU�EXXUWJHPHHQWHV��]RGDW�HU�RRN�YROGRHQGH�H[SHUWLVH�YRRU�GH�YHUVFKLOOHQGH
JHPHHQWHOLMNH�WDNHQ�DDQZH]LJ�NDQ�]LMQ��]RQGHU�GH�GXUH�LQKXXU�YDQ�H[WHUQHQ��

��� 6XSHU�PRRL�]ZHPEDG��=HNHU�EHKRXGHQ��(U�LV�DO�QLNV�LQ�GH�RPJHYLQJ��3ULMV�PDJ�RRN�YRRU
HLJHQ�LQZRQHUV�RPKRRJ��JHOLMN�DDQ�DQGHUHQ��(YW��PHW����VWULSSHQNDDUW�HQ���H�NHHU�JUDWLV�RI
]RLHWV�

��� ,N�]RX�YRRU�PLMQ�WLHQHUV�HQ�GH�VRFLDOH�FRQWDFWHQ�GLH�]H�KHEEHQ�GRRU�WH�JDDQ�]ZHPPHQ�LQ
0RVDTXD�KRSHQ�GDW�KHW�RSHQ�EOLMIW�LQ�GH�VHWWLQJ�ZDDULQ�KHW�QX�LV��5HFUHDWLHI�HQ�OHV�YRRU
NOHLQWMHV�HQ�EXLWHQODQGHUV���(FKWHU�GH�JHPHHQWH�KHHIW�GH�SODQQHQ�DO�URQG�YRRU�KXL]HQ�ERXZ
HQ�DOOH�LQVSUDDN�LV�VFKRQH�VFKLMQ��9DQGDDU�RRN�KHW�HQRUP�ODJH�YHUWURXZHQ�

��� +HW�ZDV�UHHGV�EHVOLVW�DFKWHU�JHVORWHQ�GHXUHQ��:HHU�HLJHQ�EHODQJ�YDQ�HQNHOH�SHUVRQHQ��'H
FRPPLVVLH�GLH�PRHVW�EHRRUGHOHQ�PRHVW�KHW�YHUKDDO�YDQ�%XUJ��(Q�ZHWK��)UDQVHQ�EHYHVWLJHQ�
,N�KRRS�GDW�LHGHUH��LQVWDQWLH�EH]ZDDU�JDDW�DDQWHNHQHQ�WHJHQ�GH�QLHXZH�SODQQHQ��GLH
YHUPRHGHOLMN�DO�JRHG�JHNHXUG�]LMQ����

��� ,N�EHQ�YDQ�PHQLQJ�GDW�GH�PHGLD�HQ�YHUVFKLOOHQGH�DFWLHJURHSHQ�JHHQ�YROOHGLJ�EHHOG�YDQ�GH
ZHUNHOLMNKHLG�VFKHSSHQ��

��� .RVWHQNDQW�HQ�ULVLFRV�]LMQ�QLHW�WH�QHJHUHQ��KRH�LPSRSXODLU�EHVOXLW�RRN�LV��9RRU�NOHLQH
JHPHHQWH�LV�GLW�QLHW�RS�WH�EUHQJHQ�

��� (U�]RX�]HNHU�HHQ�JHZRRQ�]ZHPEDG�PRHWHQ�EOLMYHQ�YRRU�OHV]ZHPPHQ��GRHOJURHS]ZHPPHQ
HQ�UHFUHDWLHI�]ZHPPHQ�
+HW�LV��YDQXLW�GH�GRUSHQ�PHW�RSHQEDDU�QLHW�WH�GRHQ�RP�QDDU�HHQ�DQGHU�]ZHPEDG�WH�JDDQ�

��� :HHV�WUDQVSDUDQW��$OV�MH�DOV�&ROOHJH�QLNV�WH�YHUEHUJHQ�KHEW��ZHUN�GDQ�PHH�DDQ�RQGHU]RHN�
��

��� 2XGHUHQ�PRHWHQ�PHHU�EHZHJHQ��,Q�GLW�]ZHPEDG�]ZHPPHQ�GH�RXGHUHQ�ZHNHOLMNV�DO�PHHU
GDQ����MDDU��+HW�VOXLWHQ�YDQ�GLW�]ZHPEDG�LV�HHQ�VFKDQGH�����c����"

��� 9RRU�RQ]H�LQZRQHUV�LV�KHW�HHQ�KHOH�EHODQJULMNH�VRFLDOH�YRRU]LHQLQJ�RRN�YRRU�PHQVHQ�PHW�HHQ
VPDOOH�EHXUV�YRRU�RQ]H�NLQGHUHQ�LQ�KHW�KHXYHOODQG�YDQ�HVVHQWLHHO�EHODQJ�RP�HU�KXQ
]ZHPGLSORPD�WH�NXQQHQ�KDOHQ��'H�UHJHULQJ�]LHW�KLHU�QX�RRN�KHW�EHODQJ�YDQ�LQ�HQ�ZLO�ZHHU
]ZHPOHVVHQ�YLD�VFKRRO�RUJDQLVHUHQ�'XV�ZDW�JDDW�GDW�GDQ�QLHW�NRVWHQ�DOV�RQ]H�NLQGHUHQ�QDDU
0DDVWULFKW�RI�+HHUOHQ��.HUNUDGH�YHUYRHUG�PRHWHQ�ZRUGHQ��*DDW�GDW�GDQ�QLHW�RRN�RS�GH
JHPHHQWH�XLWJDYH�GUXNNHQ"�9HUGHU�EHQ�LN�YDQ�PHQLQJ�GDW�HU�LSY�JHOG�YDQ����PLOMRHQ�YRRU�HHQ
UHQRYDWLH�YDQ�KHW�JHPHHQWHKXLV�GLW�EHWHU�DDQ�GH�LQZRQHUV�NDQ�ZRUGHQ�WRHEHGHHOG�(Q
*XOSHQ�ZLWWHP�JDDW�SODDWV�QHPHQ�LQ�KHW�PRRLH�QLHXZH�JHPHHQWHKXLV�LQ�0DUJUDWHQ�

��� 6FKDQGDOLJ�KRH�GLW�SROLWLHNH�VSHO�JHVSHHOG�ZRUGW�
9RRU�KHW�WRHULVPH�DOV�RRN�GH�LQZRQHUV�HHQ�DGHUODWLQJ�

��� 'H�JHPHHQWH�ODDW�RQGHU]RHN�GRHQ�GRRU�PHQVHQ�EHGULMYHQ�HQ�]HW�PHQVHQ�LQ�GH�FRPPLVVLH
GLH�QLHW�RQDIKDQNHOLMN�]LMQ��

��� ,N�]RX�GH�OHHUOLQJHQ�YDQ�KHW�6RSKLDQXP�HUELM�EHWUHNNHQ�
3URWHVW�DFWLH�RUJDQLVHUHQ�PHW�/��WY�HQ�UHJLRQDOH�HQ�RI�ODQGHOLMNH�NUDQWHQ�

��� +HHO�HUJ�VFKDQGDOLJ��LQ�GH�YHUNLH]LQJHQ�VWRQGHQ�EXUJHUSDUWLFLSDWLH�LQ�DOOH
YHUNLH]LQJVSURJUDPPD�HQ�]HOIV�LQ�KHW�FRDOLWLHDNNRRUG�
(Q�KLHU�LV�JHHQ�HQNHOH�VSUDNH�YDQ��������

��� 6RSKLDQXP�PDDNW�RRN�LHGHU�MDDU�JHEUXLN�YDQ�0RVDTXD�HQ�GXV�]RX�LN�DOV�WLS�ZLOOHQ�JHYHQ�
FRQWDFWHHU�6RSKLDQXP��'H�OHHUOLQJHQ�ZLOOHQ�RRN�GDW�0RVDTXD�EOLMIW��

��� %HKRXG�YDQ�KHW�]ZHPEDG�YRRU�GH�UHJLR�LV�HVVHQWLHHO��

1LHW�DOOHV�NDQ�UHQGDEHO�]LMQ��:RUGW�ZDNNHU�����:DDU�LV�GH�RYHUKHLG�SURYLQFLH��1HHP�MH�URO�QX
PHHU�GDQ�RRLW�RP�GH�OHHIEDDUKHLG�YDQ�GH�UHJLR�LQ�VWDQG�WH�KRXGHQ��

��� ,N�KHE�JHKRRUG�GDW�GH�JOD]HQ�S\UDPLGH�YHUNRFKW�LV��'DW�GLQJ�VWDDW�DO�MDUHQ�OHHJ��1X�RSHHQV
YHUNRFKW�QX�VORRS�]ZHPEDG�GUHLJW��7RHYDO"

��� =RDOV�LN�DOV�LQZRQHU�KHW�JHZHQG�EHQ�YRRU�ZDW�EHWUHIW�KHW�JHNRQNHO�YDQ�GH]H�JHPHHQWH��LV�GLW
LQ�GH]H�NZHVWLH�DOZHHU�EHYHVWLJG�

��� +HW�OLMNW�DOVRI�HQNHOH�ZHWKRXGHUV��YDVW�LQWHUQ�EHNHQG�ZLH�GDW�]LMQಃ��HHQ�YRRULQJHQRPHQ
EHVOXLW�KHEEHQ�JHQRPHQ�HQ�GDDU�RQUHGHOLMN�VWDQGYDVWLJ�LQ�]LMQ�JHEOHYHQ��8LW�KHW�EHVW
SRVLWLHYH�RQDIKDQNHOLMN�UDSSRUW�ZHUGHQ�ORXWHU�GH�YRRU�KXQ�EHVOXLW�ZHOJHYDOOLJH�SDVVDJHV
DDQJHKDDOG��DOJHPHQH�ULVLFR౶V���FKHUU\�SLFNLQJ�GXV��'LW�SDVW�QLHW�ELM�JRHG�EHVWXXU��1DWXXUOLMN
PRHW�GH�JHPHHQWH�JRHG�RS�GH�ILQDQFL­Q�OHWWHQ�PDDU�DOV�GH�NHX]H�LV�PLOMRHQHQ�LQ�HHQ�QLHXZ
JHPHHQWHKXLV�YHUVXV�HHQ�EDVLVYRRU]LHQLQJ�LQ�VWDQG�KRXGHQ�GDQ�OLMNW�PH�GH�NHX]H�LQ�KHW
EHODQJ�YDQ�GH�JHPHHQWH�HQ�KDDU�LQZRQHUV�QLHW�]R�PRHLOLMN��+HW�UXLNW�QDDU�VWHHNSHQQLQJHQ
SURMHFWRQWZLNNHODDU��

��������������������������������������SDJLQD��������
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��� ,N�YLQGW�WRW�GH�]ZHPEDG�RSHQ�0RHW��EOLMYHQ�HQ�QLHW�PDJ�VOXLWHQ�RRN�GH]H�]ZHPEDG�WUHNW��YHHO
WRHULVPH��DDQ�ZDDU�GH�JHPHHQWH�YHHO�DDQ�KHHIW�DOV�GH]H�]ZHPEDG�ZHJ�LV�LV�HU�QLNV�PHHU�RRN
GH�NLQGHUHQ�HQ�GH�RXGHUHQ�PRHWHQ��.XQQHQ�]ZHPGLSORPD�NXQQHQ�GRHQ
'H�]ZHPEDG�0RHW�EOLMYHQ�����

��� +HW�]ZHPEDG�PRHW�EOLMYHQ
'H�NLQGHUHQ�KHEEHQ�GDOLMN�KHOHPDDO�QLNV�PHHU�
9DONHQLHU�LV�ZHJ
3ROGHUPROHQ�LV�ZHJ
-H�NDQ�QHUJHQV�PHHU�QDDU�WRH�YRRU�HHQ�OHXNH�PLGGDJ
0LMQ�NLQGHUHQ�YROJHQ�KLHU�]ZHPOHV�HQ�LN�YLQG�KHW�EHODQJULMN�GDW�KHW�EOLMIW�EHVWDDQ��1HUJHQV
DQGHUV�VWDDQ�GH�]ZHPOHVVHQ�]R�JRHG�DDQJHVFKUHYHQ�DOV�ELM�PRVDTXD�ZLM�KHEEHQ�YRRU�PLMQ
GRFKWHU�]ZHPOHV�NUHHJ�DOOH�ORFDWLHV�EH]RFKW�HQ�JURQGLJ�RQGHU]RFKW�KHW�LV�YRRU�RQV�PRHLOLMN
RP�ZHHU�]R�HHQ�JRHGH�SOHN�WH�YLQGHQ�DOV�PRVDTXD�
,N�YLQG�KHW�EHODQJULMN�GDW�KHW�EOLMIW�EHVWDDQ�]HOI�KHE�LN�KLHU�YURHJHU�RRN�DO�PLMQ�GLSORPDV
JHKDDOG��HQ�LN�EHQ�QLHW�EHUHLG�RP�QDDU�%HOJL­�WH�JDDQ�YRRU�]ZHPOHVVHQ�GDQ�HLVHQ�ZLM
YHUJRHGLQJ�YDQ�GH�JHPHHQWH����-XOOLH�SDNNHQ�RQV�DOOHV�DI�HQ�YRRU�ZDW""�6WHHN�KHW�JHOG�YRRU
HHQ�QLHXZ�JHPHHQWHKXLV�LQ�KHW�]ZHPEDG�����:LM�]LMQ�EHUHLG�PHHU�JHPHHQWH�NRVWHQ�WH�EHWDOHQ
DOV�GDW�KHW�]ZHPEDG�UHG�PDDU�MXOOLH�SDNNHQ�GH�MHXJG�$//(6�$)����0(7�-8//,(�21=,1
3/$11(1���

*52(7-(6�((1�%2=(�,1:21(5���
��� 'LW�FROOHJH�LV�HU�QLHW�YRRU�GH�LQZRQHUV�RI�RQGHUQHPHUV���=H�]LMQ�QLHW�LQWHJHU�HQ�EOLMYHQ�OLHJHQ

RYHU�PRVDTXD��%HODVWLQJHQ�EOLMYHQ�PDDU�VWLMJHQ��YRRU]LHQLQJHQ�YRRU�LQZRQHUV�YHUGZLMQHQ�RI
ZRUGHQ�QLHW�RQGHUKRXGHQ��EY�SDWURQDDW�(SHQ��-H�]LHW�GDW�GH�FRDOLWLH�SDUWLMHQ�VWHHGV�DFKWHU
KHW�FROOHJH�VWDDQ��]RQGHU�HQLJH�UHNHQLQJ�WH�KRXGHQ�PHW�GH�LQZRQHUV��'H�UDDGVOHGHQ�YDQ
IUDFWLH�)UDQVVHQ�HQ�%DODQV�]LMQ�JHHQ�YRONVYHUWHJHQZRRUGLJHUV�PDDU�SOXFKHSODNNHUV�
.OHLQYHOGMHVZHJ�LGHP��GH�LQWHJULWHLW�VWDDW�WHU�GLVFXVVLH�YDQ�5XXG�YDQ�%UHPHQ�HQ�HHQ
EXUJHPHHVWHU�GLH�QLHW�LQJULMSW��VFKDQGDOLJ�JHZRRQ���'H�YHU]LHNWH�VIHHU�LQ�GH�UDDG�ZRUGW
YHURRU]DDNW�GRRU�GLW�FROOHJH�HQ�GH�FRDOLWLHSDUWLMHQ��WULHVW�DOOHPDDO��ZRUGW�WLMG�YRRU
YHUNLH]LQJHQ�

��� /HXJHQV�HQ�EHGURJ�]R�W\SHHU�LN�GLW�FROOHJH��GH�EXUJHPHHVWHU�HQ�GH�ZHWKRXGHUV�]LMQ
RQEHWURXZEDDU��

��� (HUVW�]RX�HU�GDQ�HHQ�QLHXZ�GRHOJURHSHQ�EDG�NRPHQ�HQ�RRN�GDW�NRPW�HU�QLHW��EDK�ZDW�HHQ
URWWH�SROLWLHN�

��� :HO�JHOG�YRRU�HHQ�QLHXZ�JHPHHQWHKXLV�PDDU�JHHQ�JHOG�YRRU�YRRU]LHQLQJHQ�YRRU�GH�LQZRQHUV�
ZHJ�PHW�GH]H�ZHWKRXGHUV

��� �����LV�KHW�MDDU�YDQ�GH�ZDDUKHLG��ZHJ�PHW�GH]H�SDUWLMHQ�HQ�GLH�EXUJHPHHVWHU�PRHW�RRN�ZHJ��
��� %HVWHHG�KHW�JHOG�LQ�]ZHPEDG�LQ�SODDWV�YDQ��YHUERXZLQJ��JHPHHQWH�KXLV
��� =R�VOHFKW�HQ�GDQ�GH�DUURJDQWH�FRPPXQLFDWLH�YDQ�GLW�EHVWXXU��QRRLW�PHHU�%DODQV�RI�))
��� :DW�HHQ�FRUUXSWH�EHQGH
��� *HHQ�QLHXZ�JHPHHQWHKXLV�PDDU�EHKRXG�]ZHPEDG
��� 0HW�SHN�HQ�YHUHQ�GLW�JHPHHQWHEHVWXXU�HU�XLWJRRLHQ
��� 'LW�JHPHHQWHEHVWXXU�KHHIW�KHW�OHI�QLHW�RP�LQZRQHUV�WH�EHWUHNNHQ�ELM�]R�HHQ�EHOD�QJULMN�EHVOXLW

��=H�]LWWHQ�LQ�HHQ�LYRUHQ�WRUHQ�HQ�ZHWHQ�QLHW�ZDW�HU�VSHHOW�ELM�GH�LQZRQHUV���=H�PRHWHQ�ZHJ��]R
VQHO�PRJHOLMN�

��� ,QWHJULWHLW�LV�YHU�WH�]RHNHQ�ELM�GLW�FROOHJH�
��� :DW�RQWEUHHNW�LV�HHQ�YLVLH�YRRU�*:�HQ�GDPHQKDQJ�GDDUGRRU�LQ�GH�EHVOXLWYRUPLQJ�RYHU�GH

EHVWHGLQJ�YDQ�JHPHHQWHOLMNH�PLGGHOHQ��+DS�VQDS�LQFLGHQWHQ�EHOHLG��
��� ,Q�SULQFLSH�LV�KHW�]ZHPEDG�WH�GXXU�YRRU�HHQ�NOHLQH�JHPHHQWH�DOV�*XOSHQ�:LWWHP��PDDU�LQ

PLMQ�RJHQ�KHHIW�GH�KHOH�RPOLJJHQGH�UHJLR�HU�YRRUGHHO�YDQ��'XV�HU�PRHW�JH]RFKW�ZRUGHQ�QDDU
HHQ�UHJLRQDOH�ILQDQFLHULQJ��'DW�LV�QLHW�HHQ�EULHI�VWXUHQ�QDDU�GH�RPOLJJHQGH�JHPHHQWHQ�YRRU
JHOG�]RQGHU�HQLJH�YRUP�YDQ�LQVSUDDN�]RDOV�QX�JHEHXUW�LV�GRRU�ZHWKRXGHU�/DVW��'LW�LV�YUDJHQ
QDDU�HHQ�DIZLM]LQJ�
2YHULJHQV�YLQGW�LN�GDW�GH�UDDGVOHGHQ�YDQ�GH�FRDOLWLH�KXQ�FRQWUROHUHQGH�WDDN�QDDVW�]LFK�QHHU
OHJJHQ��]LM�GRHQ�SUHFLHV�ZDW�KHW�FROOHJH�ZLO��GRRUGUXNNHQ�
0LMQ�DGYLHV�LQ�GLW�GRVVLHU�LV��SUREHHU�KHW�VOXLWHQ�YDQ�KHW�]ZHPEDG�]R�ODQJ�PRJHOLMN�WHJHQ�WH
KRXGHQ�]RGDW�ZH�ELM�GH�YROJHQGH�YHUNLH]LQJHQ�RS�GH�MXLVWH�SHUVRQHQ�NXQQHQ�VWHPPHQ�HQ�GDW
]LMQ�QLHW�GH�OHGHQ�YDQ�GH�KXLGLJH�FRDOLWLH�

��� ,N�EHQ�VWHUN�YDQ�PHQLQJ��GDW�LQ�GH�EHVOXLWYRUPLQJ�RPWUHQW�VOXLWLQJ�YDQ�0RVDTXD��ELM�GHJHQH
GLH�VOXLWLQJ�ZLOOHQ��HHQ�SHUVRRQOLMNH�DJHQGD�PHH�VSHHOW��'HQN�DDQ�KXL]HQ�ERXZHQ�RS�GLW
WHUUHLQ�HQ�HHQ�ILQDQFLHHO�JHZLQ��'HQN�DDQ�EHORIWHV�DDQ�IDPLOLH�H�D���GRRU�/DVW�	&R��2PWUHQW
YHVWLJHQ�DOGDDU��(Q�RYHU�ULVLFR
V�JHVSURNHQ��+HW�KHOH�OHYHQ�EHVWDDW�XLW�ULVLFR
V��9DQ�XLW�EHG
VWDSSHQ�WRW�ILHWVHQ��ULMGHQ�HQ�LQ�HHQ�YOLHJWXLJ�VWDSSHQ��RP�PDDU�ZDW�WH�QRHPHQ��-D�HHQ
]ZHPEDG�NRVW�ZDW��PDDU�PHQ�KHHIW�ZLOOHQV�HQ�ZHWHQV�QLHW�FRQVWUXFWLHI�JH]RFKW�QDDU
VDPHQZHUNLQJ�PHW�RPULQJHQGH�JHPHHQWHQ��,Q�GH�RJHQ�YDQ�GH�EXUJHU��LQZRQHU�]LH�LN�GH]H

��������������������������������������SDJLQD��������
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UDDGVOHGHQ��GH�VOXLWHUV��DOV�%2(9(1��=,-�:,//(1�9225�(,*(1�*(:,1�6/8,7,1*
$)':,1*(1�(1����:(5.(1�'2(/%(:867��0(7��=2*(1$$0'(�21$)+$1.(/,-.(
&200,66,(���1$$5�6/8,7,1*�72(���'HQNHQ�]LM�QX�HFKW�GDW�ZLM�DOV�LQZRQHUV�WH�VLPSHO�]LMQ
RP�KXQ��VSHOOHWMHV��WH�GRRU�]LHQ��+RXG�GLW�OHYHQG�WRW�GH�YROJHQGH�YHUNLH]LQJHQ��]RGDW�GH
LQZRQHUV�RS�GH�MXLVWH�PHQVHQ�VWHPPHQ��QLHW�RS�GH]H�YHUZHUSHOLMNH�FRDOLWLH��*HEUXLN�LHGHU
MXULGLVFK�PLGGHO�RP�]H�]R�ODQJ�PRJHOLMN�GH�ZLQG�XLW�GH�]HLOHQ�WH�QHPHQ�

��� +RH�KHW�LV�XLWJHNRPHQ�DOOHPDDO�KDGGHQ�KHW�DQGHUV�PRHWHQ�YRRUEHUHLGHQ�LQ�KRH�GH�LQZRQHUV
HU�RYHU�GHQNHQ�RYHUOHJJHQ�ZLH�JRHGH�LGHH­Q�KDG�HQ�JXOSHQ�KHHIW�ELMQD�QLHWV�PHHU�VSRUWKDO�LV
RRN�DO�]RLHWV

��� (LQGHOLMN�HHQ�FROOHJH�GDW�GH]H�JHOGYHUVOLQGHQGH�VSLHOHUHL�GXUIW�DDQ�WH�SDNNHQ�
/HHV�GH�UHYLHZV�RS�LQWHUQHW�HQ�GDQ�ZHHW�MH�GDW�KHW�HHQ�SXLQKRRS�LV�

��� ,N�ZRRQ�LQ�VFKLQ�RS�JHXO�HQ�LN�YLQG�KHW�EHODFKHOLMN�GDW�GH�JHPHHQWH�YDONHQEXUJ�DDQ�GH�JHXO
RRN�QLHW�ELM�ZLO�GUDJHQ�

��� %H]XLQLJ�PDDU�RS�KHW�DPEWHOLMN�DSSDUDDW��LSY�RS�KHW�YRRU]LHQLQJHQQLYHDX�
��� 0DDN�WUDQVSDUDQW�DDQ�EHZRQHUV�ZDW�GH�ILQDQFL­OH�FRQVHTXHQWLHV�]LMQ�YDQ�HHQ

GRHOJURHSHQ]ZHPEDG�LQ�*XOSHQ�LSY�0RVDTXD�
��� .LMN�RRN�HHQV�QDDU�GH�RSWLH�DOOHHQ�HHQ����PHWHU�EDG�YRRU�=:(0/(66(1���(Q

UHFUHDWLH�VSRUW��
��� (U�PRHW�UHNHQLQJ�JHKRXGHQ�ZRUGHQ�PHW�GH�JH]RQGKHLG�YDQ�YRRUDO�GH���ZDW���RXGHUH

LQZRQHUV�GLH�KXQ�FRQGLWLH�PHW�]ZHPPHQ�RS�SHLO�ZLOOHQ�KRXGHQ��(Q�EHODQJULMN�YRRU�NLQGHUHQ
GLH�QRJ�PRHWHQ�OHUHQ�]ZHPPHQ��(HQ�GRHOJURHSHQEDG�LV�GXV�]HHU�ZHQVHOLMN�

��� 'RRU�KHW�YHUGZLMQHQ�YDQ�0RVDTXD�EHQ�LN�DOV�YHHOYXOGLJH�JDVW�HUJ�JHWURIIHQ�LQGLHQ�KHW
]ZHPEDG�VOXLW��0DDU�PHW�PLM�XLWHUDDUG�QRJ�]HHU�YHOH�DQGHUHQ��:DW�GH�JHPHHQWH�QLHW
PHHQHHPW�LQ�KDDU�EHVOLVVLQJ�LV�HFKWHU�RRN�GH�QHJDWLHYH�LPSDFW�GLH�GLW�ELM�GH�RQGHUQHPHUV
YDQ�*XOSHQ�KHHIW��

��� 0RVDTXD�PRHW�JHZRRQ�EOLMYHQ��.LQGHUHQ�PRHWHQ�LQ�GH�EXXUW�RS�]ZHPOHV�NXQQHQ�JDDQ�
.XQQHQ�EXLWHQ�]ZHPPHQ�LQ�GH�]RPHU��'DW�KHW��JHPHHQWHEHVWXXU�PDDU�WHYUHGHQ�LV�PHW�KXQ
KXLGLJH�JHPHHQWHKXLV��=H�KRHYHQ�JHHQ�QLHXZ�PLOMRHQHQNRVWHQG�JHPHHQWHKXLV��'DW�JHOG
NXQQHQ�]H�EHWHU�LQYHVWHUHQ�LQ�KHW�EHKRXG�HQ�KHW�YHUEHWHUHQ�YDQ�0RVDTXD�

��� +HW�]RX�]RQGH�]LMQ�DOV�KHW�HQLJH�RSHQEDUH�]ZHPEDG�YDQ�GH�JHPHHQWH�*XOSHQ�:LWWHP�PRHW
VOXLWHQ��'LW�LV�HHQ�WRHULVWLVFKH�WUHNSOHLVWHU��PDDU�RRN�YRRU�GH�LQZRQHUV�]HHU�ZDDUGHYRO�

��� =ZHPEDG�PRHW�EOLMYHQ��9RRU�LHGHUHHQ�VFKDQGDOLJ�GDW�]H�GLW�ZLOOHQ�VOXLWHQ�
��� 'DW�ZDW�GH�JHPHHQWH�YRRU�KHHIW�GH�LQZRQHUV�WHOOHQ�QLHW
��� :RQLQJERXZ�ZDDUELM�GH�LQZRQHUV�YDQ�GH]H�JHPHHQWH�YRRUUDQJ�NULMJHQ��2QGHU]RHNHQ�RI�HHQ

GRHOJURHSHQEDG�PHW�VSRUWKDO�HQ�SDUNHHUWHUUHLQ�KDDOEDDU�LV�HQ�RI�GDW�HHQ�HFKWH�PHHUZDDUGH
LV�YRRU�KHW�ZHO]LMQ�YDQ�GH�LQZRQHUV�YDQ�*XOSHQ�:LWWHP��
2P�YHUHHQ]DPLQJ�YDQ�RXGHUHQ�WH�YRRUNRPHQ�HQ�KHQ�]R�ODQJ�PRJHOLMN�]HOIVWDQGLJKHLG�WH
JXQQHQ�OLMNW�PLM�ZRQHQ�RS�KHW�WHUUHLQ�YDQ�0RVDTXD�PHW�YHHO�YRRU]LHQLQJHQ�LQ�GH�EXXUW
ZHQVHOLMN��%RXZ�HU�HHQ�TXD�OHHIWLMG�JHPHQJGH�ZRRQZLMN�GXV�RRN�YRRU�MRQJH�JH]LQQHQ�
%HMDDUGHQ�PRJHQ�HU�DOOHHQ�JDDQ�ZRQHQ�DOV�]H�KHW�ODFKHQ�HQ�KXLOHQ�YDQ�VSHOHQGH�NLQGHUHQ
NXQQHQ�YHUGUDJHQ���

��� ,N�GHQN�GDW�GH�PHQVHQ�OLHYHU�HHQ�]ZHPEDG�KHEEHQ�LQ�KHW�GRUS�GDQ�HHQ�QLHXZ�JHPHHQWHKXLV
ZDW�PLOMRHQHQ�NRVW���'DW�LV��SDV�ZHJJHJRRLG�JHOG�

��� 'LW�JHPHHQWHEHVWXXU�WRRQW�GXUI��
��� =RQGHU�GH�LQZRQHUV�WH�EHWUHNNHQ�]R�HHQ�YRRUVWHO�WH�GRHQ��VFKDQGDOLJ��
��� +HW�JDDW�RP�GH�JURQG���
��� 2QEHJULMSHOLMN�GDW�HU�QLHW�HHQ�RQDIKDQNHOLMN�RQGHU]RHN�LV�XLWJHYRHUG�QDDU�GH�LPSDFW�
��� *HHQ�RSHQKHLG���]H�YHUJHWHQ�GDW�]H�GDDU�]LWWHQ�YRRU�GH�JHPHHQVFKDS�HQ�QLHW�YRRU�]LFK]HOI�

=H�]LMQ�JHNR]HQ�GRRU�KHW�YRON�
��� $OV�PRVDTXD�ZHJ�JDDW�LV�HU�QHUJHQ�PHHU�LQ�GH�EXXUW�HHQ�]ZHPEDG�YRRU�JURRW�HQ�NOHLQ�

PRVDTXD�LV���YDQ�KHW�HQLJH
]ZHPEDGGHQ�GLH�HU�QRJ�LV��GH�JHPHHQW�JXOSHQ�ZLWWHQ�]DO�KHHO�YHHO�WRXULVPH�NZLMW�UDDNHQ�
0RVDTXD�LV�HQ�EOLMIW�HHQ�WRS�]ZHPEDG�����+RH�]RH�PRHW�KHW�HLJHOLMN�ZHJ�"�1X�LV�HU�WHPLQVWH
QRJ�LHWV�OHXN�YRRU�WH�GRHQ�LQ�GH�JHPHHQWH�JXOSHQ�ZLWWHP�
026$48$�02(7�%/,-9(111����

��� :DW�HHQ�SROLWLHNH�VPHHUODSSHULM�RP�GLW�YRRU�WH�VWHOOHQ�
��� =ZHPEDG�NRVW�QX�HHQPDDO�JHOG��/DDW�EHZRQHUV�DDQJHYHQ�KRHYHHO�]H�SHU�MDDU�GDDUYRRU�RYHU

KHEEHQ�
���� +RH�NDQ�GH�JHPHHQWH�GH�EHYRONLQJ�]R�QHJHUHQ�HQ�HHQ�YRRU]LHQLQJ��DIEUHNHQ�PDDU�ZHO�HHQ

JHPHHQWHKXLV�YDQ����PLOMRHQ�JRHGSUDWHQ�LQ�HHQ�JHPHHQWH�PHW�������LQZRQHUV"""�'DW�LV
JURRWKHLGVZDDQ]LQ�

���� 'H�JHPHHQWH�*XOSHQ�:LWWHQ�KHHIW�]HHU�ZHLQLJ�UHVSHFW�YRRU�RXGH�JHERXZHQ�HQ�JHVFKLHGHQLV
YDQ�GH�RXGH�NHUQ��$OV�MH�]LHW�ZDW�HU�QRJ�RYHU�LV�YDQ�KHW��RXGH��*XOSHQ���+HW�SDWURQDDW��GH
WLPSDDQ��GH�MRQJHQV�HQ�PHLVMHV�VFKRRO��GH�SDVWRULM��GH�WLPPHUVFKRRO�HWF�����HQ�QX�ZLOOHQ�]H

��������������������������������������SDJLQD��������
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RRN�QRJ�PRVDTXD�PHW�GH�JURQG�JHOLMN�PDNHQ����WUHXULJ���(HQ�YDQ�GH�UHGHQHQ�ZDDURP�LN
YHUWURNNHQ�EHQ�XLW�GH�NHUQ�QDDU�HHQ�EXLWHQ�JHELHG�

���� :H�KRXGHQ�KLHU�UHNHQLQJ�PHH�ELM�GH�YROJHQGH�YHUNLH]LQJHQ�
���� =RYHU�PLM�EHNHQG��ZHUG�0RVDTXD�PHGH�ILQDQFLHHO�JHVWHXQG�GRRU�GH�RPULQJHQGH�JHPHHQWHQ�

+HW�LV�PLM�HHQ�UDDGVHO�ZDDURP�GH]H�FRQVWUXFWLH�QX�QLHW�YHUOHQJG�ZRUGW"�'H�RPULQJHQGH
JHPHHQWHQ�]LMQ�WHQVORWWH�RRN�DIKDQNHOLMN�YDQ�KHW�EHVWDDQ�YDQ�0RVDTXD�
2QGHU�DQGHUH�GH�JHPHHQWH�9DONHQEXUJ�DDQ�GH�*HXO��'DDU�GH]H�JHPHHQWH�JHHQ�HLJHQ
]ZHPEDG�PHHU�KHHIW��]LMQ�LQZRQHUV�YDQ�GH]H�JHPHHQWH�DIKDQNHOLMN�YDQ�RQGHU�DQGHUH
0RVDTXD�YRRU�VSRUW��RQWVSDQQLQJ��]ZHPOHVVHQ�HQ�KHW�ELHGHQ�YDQ�]ZHPZDWHU�YRRU�WRHULVWHQ�
'RRU�GH�EHSHUNWH�PRJHOLMNKHGHQ�YDQ�]ZHPOHVVHQ�YRRU�NLQGHUHQ�LQ�GH�UHJLR��ZRUGW�HU
WHQVORWWH�QX�DO�XLWJHZHNHQ�QDDU�]ZHPEDGHQ�LQ�KRWHOV�

$OV�UHFHSWLRQLVWH�YDQ�HHQ�JURRW�NDPSHHUWHUUHLQ�LQ�(SHQ��NDQ�LN�YHUWHOOHQ�GDW�KHW�KHEEHQ�YDQ
HHQ��RSHQOXFKW�]ZHPEDG�LQ�GH�UHJLR�YRRU�YHHO�WRHULVWHQ�HHQ�EHODQJULMN�FULWHULD�LV�ELM�KHW
NLH]HQ�YDQ�KXQ�YDNDQWLHEHVWHPPLQJ��=HNHU�LQ�GH�KHWHUH�PDDQGHQ��ODWHQ�PHQVHQ�KXQ�NHX]H
RP�LQ�GH�UHJLR�WH�NRPHQ�YHUEOLMYHQ�DIKDQJHQ�YDQ�GH�]ZHPPRJHOLMNKHGHQ��'DDU�RQ]H�UHJLR�DO
HUQVWLJ�WHNRUW�VFKLHW�ZDW�EHWUHIW�QDWXXUZDWHU��LV�0RVDTXD�HHQ�KHHO�EHODQJULMNH�WUHNSOHLVWHU�LQ
RQ]H�UHJLR�
6OXLWLQJ�YDQ�KHW�]ZHPEDG�]DO�JHJDUDQGHHUG�OHLGHQ�WRW�PLQGHU�WRHULVWHQ�LQ�GH�ZDUPH
]RPHUPDDQGHQ�HQ�ODQJH�ZDFKWOLMVWHQ�ELM�GH�]ZHPOHVVHQ�YRRU�NLQGHUHQ��PHW�DOOH�JHYROJHQ
YDQ�GLHQ�
:DW�PLM�EHWUHIW�GXV�HHQ�]««U�GRPPH�NHX]H�

:HOOLFKW�LV�KHW�YHUVWDQGLJ�RP�HHQ�«FKW�RQDIKDQNHOLMN�RQGHU]RHNVEXUHDX�QRJ�HHQV�QDDU�GH
]DDN�WH�ODWHQ�NLMNHQ�HQ�QLHW�HHQ�EXUHDX�WH�YUDJHQ�GDW�GDQ�]LMQ�HLJHQ��HHUGHUH�DGYLHV�LQ�]R
Q
JHYDO�PRHW�UHFWLILFHUHQ�

���� +HW�PRHW�JHZRRQ�RSHQ�EOLMYHQ�YRRU�GH�PHQVHQ�LQ�HQ�RPJHYLQJ�YDQ�]XLG�OLPE�KHW�WRHULVPH�
=ZHPEDG�GH�GRXVEHUJ�LV�RRN�DO�ZHJ�
:DDU�NXQQHQ�PHQVHQ�GLH�PLQGHU�WH�EHVWHGHQ�KHEEHQ�YRRU�HHQ�JH]HOOLJ�GDJMH�]ZHPPHQ�QDDU
WRH�RI�XLWZLMNHQ�*HPHHQWH�9DDOV�KHHIW�RRN�JHHQ�HFKW�]ZHPEDG�PHHU��,N�NRP�RS�YRRU�GH
PHQVHQ�GLH�KHW�QLHW�EUHHG�KHEEHQ�

���� +HW�LV�EHODQJULMN�GDW�]ZHPPRJHOLMNKHGHQ�EHKRXGHQ�EOLMYHQ��RI�DOV�0RVDTXD�LQ�KXLGLJH�VWDDW�
RI�LQ�GH�YRUP�YDQ�HHQ�NOHLQHU�]ZHPEDG���GRHOJURHSHQEDG��,HGHUHHQ�PRHW�GH�PRJHOLMNKHLG
KHEEHQ�RP�WH��OHUHQ��]ZHPPHQ

���� KHW�FLUFXV�YDQ�OLVW�HQ�EHGURJ�VSHHOW�ZHHU�LQ�*XOSHQ��3LHWMH�ZLO�YRRU�GH�YHUNLH]LQJHQ���
ERXZNDYHO�XLWGHOHQ����0DDU�YRRU�GH�LQZRQHUV��LV�KHW�DOOHPDDO�WULHVW��ZLM�EHMDDUGHQ�NXQQHQ�
VWUDNV�QLHW�PHHU�]ZHPPHQ��PDDU�GDDU�GHQNW�QLHPDQG�DDQ�LQ�KHW�JHPHHQWHKXLV��

���� 'LW�FROOHJH�HQ�FRDOLWLH�LV�HU�QLHW�YRRU�GH�LQZRQHUV�
���� MDPPHU�GDW�ZDW�]RYHHO�MDUHQ�LV�RSJHERXZG�ZLOOHQ�MXOOLH�DOV��JHPHHQWH�*XOSHQ�YDQ�GH�NDDUW

YHJHQ��VFKDQGH�RP�]R�RP�WH�JDDQ�PHW�PHQVHQ�GLH�GH]H�OLFKDPHOLMNH�EHKRHIW�QRGLJ�KHEEHQ�
���� %LM�KHW�RSKHIIHQ�YDQ�LHGHUH�VSRUWYRRU]LHQLQJ�ZRUGW�HU�RYHUOHJ�JHSOHHJG�PHW�GH�JHEUXLNHUV�

PDDU�0RVDTXD�QLHW���:DDURP�QLHW�"�:HONH�GXLVWHUH�DJHQGD�]LW�HU�DFKWHU�"�'H�LQWHJULWHLW�YDQ
GLW�FROOHJH�VWDDW�WHU�GLVFXVVLH���

���� 9RONRPHQ�JHVORWHQ�EHVOLVFXOWXXU�PHW�URQGXLW�PLQDFKWLQJ�YDQ�GH�EXUJHU�GRRU�GH�ZHWKRXGHUV
)UDQVHQ�HQ�/DVW��(HQ�EXUJHUPHHVWHUHV�DOV�GH]H�NDQ�HHQYRXGLJ�GRRU�HHQ�-DQ�PHW�GH�SHW
ZRUGHQ�YHUYDQJHQ��HHQ�WUHXULJ�WULR�GDW�GH�GHPRFUDWLH�VFKDGH�EHURNNHQG��'H
HHUVWJHQRHPGHQ�YHUGHQN�LP�YDQ�YULHQGMHVSROLWLHN�HQ�FRUUXSWLH��,V�HU�GRRU�GH�SURYLQFLH��KHW
RSHQEDDU�PLQLVWHULH�RI�GH�PLQLVWHU�LHWV�WH�GRHQ�DDQ�GH�YHUNUDFKWLQJ�YDQ�GH�ORNDOH
SROLWLHN"""""""

���� -H�NXQW�JHHQ�UDDGVYRRUVWHO�GRHQ�RS�EDVLV�YDQ�HHQ�UDSSRUW�GDW�YRO�IRXWHQ�]LW��(U�LV�QLHW
YROGDDQ�DDQ�GH�UDDGVRSGUDFKW��LQWHJUDOH�JHELHGVYLVLH��

���� 2QV�EHVWXXU�LV�DDQ�YHUMRQJLQJ�HQ�YHUDQGHULQJ�WRH��+HW�LV�HHQ�YDVWJHURHVW�LHWV��+HW�KXLGLJH
EHVWXXU�LV�YHUZHYHQ�LQ�GH�JHPHHQVFKDS�ZDDUGRRU�RRN�HHQ�DIUHNHQFXOWXXU�LV�RQWVWDDQ��-H
NXQW�QLHW�PHW�]H�PDDU�RRN�QLHW�WHJHQ�]H��,QQRYDWLH�RQWEUHHNW�KHOHPDDO��(U�LV�JHHQ
PHHUMDUHQSODQ��2YHU����MU�LV�GH�JHPHHQWH�HHQ�JURRW�EHMDDUGHQWHKXLV��,Q�QDJHQRHJ��JHPHHQWH
HQ�KHW�KHOH�ODQG�LV�EHYRONLQJVJURHL��PDDU�LQ�RQ]H�JHPHHQWH�LV�HHQ�VWHUIKXLVFRQVWUXFWLH

���� +HW�NRVW�GH�LQZRQHUV�YDQ�*XOSHQ�:LWWHP�WH�YHHO��'H�JHPHHQWH�PRHW�EH]XLQLJHQ���(U�]LMQ�YHHO
WH�ZHLQLJ�ZRQLQJHQ�HQ�GH�UHQRYDWLH�HQ�MDDUOLMN�RQGHUKRXG�LV�WH�KRRJ�YRRU�RQ]H�JHPHHQWH��'H
PHHVWH�SHUVRQHQ�GLH�0RVDTXD�EH]RHNHQ�LV�YRRU�UHFUHDWLH���'H�SDUNHQ�ZLOOHQ�JHHQ�ILQDQFL­OH
ELMGUDJH�OHYHUHQ��6OXLWHQ�KHW�SDUN�HQ�EHWDDOEDUH�ZRQLQJHQ�ERXZHQ�RS�GLH�ORFDWLH�����

���� +HW�LV�HHQ�VFKDQGH�GDW�]H�GHQNHQ�DDQ�VOXLWHQ�QX�GH�DDUGH�]R�VQHO�RSZDUPW
���� (U�LV�GULQJHQG�EHKRHIWH�DDQ�ZRQLQJHQ��'LW�LV�EHODQJULMNHU�GDQ�YHUWLHU�YRRU�GDJMHVPHQVHQ�GLH

QLHWV�ELMGUDJHQ�
��������������������������������������SDJLQD��������
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���� (HQ�VFKDQGH�GDW�GLW�RS�GH]H�PDQLHU�GRRUJHGXZG�ZRUG�]RQGHU�JHKRRU�WH�JHYHQ�DDQ�GH
LQZRQHUV�YDQ�RQ]H�JHPHHQWH������(HQ�JURWH�ZDQYHUWRQLQJ�

���� *HPHHQWH�PRHW�]LFK�GLHS�VFKDPHQ�KRH�]H�PHW�GH�LQZRQHUV�RPJDDQ�

(HQ�]ZHPEDG�GDW�]R�JRHG�EH]RFKW�ZRUG�YDQ�KHHUOHQ�WRW�9DDOV�HQ]Y��(Q�GDQ�GLW�EHVOXLWHQ�HQ
]R�RPJDDQ�PHW�GH�GLUHFWLH�YDQ�0RVVDTXD��,N�YLQG�KHW�URQGXLW�VFKDQGDOLJ�]R�RYHU�GH
EHYRONLQJ�KHHQ�WH�EHVOLVVHQ�

���� ,N�YLQG�GDW�GH�JHPHHQWH�DDQ�KHW�DOJHPHQH�EHODQJ�YDQ�GH�LQZRQHUV�PRHW�GHQNHQ�HQ�QLHW�DDQ
WRHULVWHQ�GLH�QLHWV�ELMGUDJHQ��,N�YLQG�GDW�EHODQJHQYHUHQLJLQJHQ�HQ�JHOREE\�QLHW�HUJ
GHPRFUDWLVFK�ZRUGHQ�LV

���� &ROOHJH�JDDW�PRHLOLMNH�EHVOXLWHQ�QLHW�XLW�GH�ZHJ��)UXVWHUHQG�LV�GH�VXEMHFWLHYH�EHULFKWJHYLQJ��
RRN�YDQ�GH�EXUJHUDOOLDQWLH�
'DDUQDDVW�VFKUHHXZW�GH�UHJLR�RP�ZRQLQJHQ�
,Q�]ZHPZDWHU�NXQ�MH�QLHW�ZRQHQ��

���� :HOOLFKW�PDDNW�KHW�VRPPLJH�EHVWXXUGHUV�QLHW�]R�YHHO�XLW�RI�KHW�]ZHPEDG�EOLMIW��RPGDW�]H�RYHU
HHQ�HLJHQ�]ZHPEDG�LQ�GH�WXLQ�EHVFKLNNHQ��=H�KRXGHQ�HU�HFKWHU�JHHQ�UHNHQLQJ�PHH�GDW�GLW
QLHW�GH�VWDQGDDUG�LV�YRRU�GH�PHHVWH�LQZRQHUV�

���� 'HQN�HHQV�DDQ�GH�RQWZLNNHOLQJHQ�YDQ�GH�NLQGHUHQ�PEW�]ZHPOHVVHQ��HQ�GH�PHQVHQ�ZRUGHQ
DOVPDDU�GLNNHUಃ��6SRUW�]RX�KRRJ�RS�GH�DJHQGD�PRHWHQ�VWDDQ�PEW�JH]RQGKHLG��GH�JHPHHQWH
RQWQHHPW�GH]H�PRJHOLMNKHGHQ�

���� :H�VWDDQ�WH�VSULQJHQ�RS�ZRQLQJHQ�LQ�JXOSHQ�HQ�RPJHYLQJ��=R�VQHO�PRJHOLMN�VWDUWHQ�PHW�VORRS
]ZHPEDG�HQ�KXL]HQ�ERXZHQ�

���� (LQGHOLMN�HHQ�FROOHJH�GDW�GH�GXUI�KHHIW�GH]H�NDSLWDDOYHUVOLQGHQGH�KREE\�YDQ�HHQ�SDDU�PHQVHQ
DDQ�WH�SDNNHQ�
&RPSOLPHQWHQ�KLHUYRRU�

���� $OV�WRHULVW�GLH�UHJHOPDWLJ�*XOSHQ�EH]RHNW�EHQ�LN�EOLM�DOV�GH]H�SXLVW�YHUGZLMQW��%RXZ�HU�HHQ
PRRLH�ZRRQZLMN�YRRU�GH�PHQVHQ�LQ�GH�UHJLR�

���� $OV�EXUJHU�LV�QLHW�WH�EHJULMSHQ�ZDDURP�HU�ELMYRRUEHHOG�YHHO�JHOG�ZRUGW�XLWJHJHYHQ�GRRU�GH
JHPHHQWH�DDQ�GH�ERXZ�RI�YHUERXZLQJ�YDQ�KHW�JHPHHQWHKXLV�WHUZLMO�GH�EXUJHUV�PHHU�EDDW
KHEEHQ�DDQ�HHQ�JRHG�]ZHPEDG��(U�]LMQ�YHHO�MRQJH�NLQGHUHQ�GLH�QRJ�PRHWHQ�OHUHQ�]ZHPPHQ�
PHQVHQ�]RXGHQ�JUDDJ�EDDQWMHV�ZLOOHQ�]ZHPPHQ�YRRU�KXQ�JH]RQGKHLG��DOV�KHW�ZDUP�ZHHU�LV
HYHQ�DINRHOHQ��'LW�ZRUGW�LQ�PLMQ�RJHQ�RS�HHQ�YULM�VLPSHOH�PDQLHU�YDQ�RQV�DIJHQRPHQ�HQ�GDW
WHUZLMO�KHW�NDELQHW�YLQGW�GDW�KHW�ELMYRRUEHHOG�EHODQJULMN�LV�GDW�PHQVHQ�OHUHQ�=ZHPPHQ��'LW�LV
DOOHPDDO�HUJ�WHJHQVWULMGLJ�

���� +HW�KHOH�JHELHG�LQFOXVLHI�EUDQGZHHUND]HUQH�HQ�DOOHV�HU�RPKHHQ�GLHQW�RQWZLNNHOG�WH�ZRUGHQ
DOV�ZRRQZLMN��*XOSHQ�HQ�RPJHYLQJ�VFKUHHZW�RP�ZRQLQJHQ��+LHU�LV�SOHN�

���� +HW�VWDDW�JHZRRQ�DO�YDVW��GH�KHURQWZLNNHOLQJ�YRRU�ZRQLQJERXZ�ZDV�D�URQG�YRRU�KHW�YRON�HQ
GH�HLJHQDDU�JH±QIRUPHHUG�ZDV��2YHU����MDDU�KRRU�MH�ZHHUGWD�HHQ�DPEWHQDDU�OHNNHU�YHHO�JHOG
LQ�]LMQ�]DN�KHHIW�JHVWRNHQ�YLD�GH]H�GHDO�

���� ,Q�=ZROOH�PRHVW�KHW�RSHQOXFKW]ZHPEDG��XLW������JHORRI�LN��MDUHQ�JHOHGHQ�VOXLWHQ�YDQ�GH
JHPHHQWH�YDQZHJH�ILQDQFL­OH�RRU]DDN��2PGDW�YHHO�=ZROOHQDUHQ�KHW�GDDU�QLHW�PHH�HHQV
ZDUHQ�LV�HU�HHQ�FRQVWUXFWLH�EHGDFKW�YDQ�HHQ�JURWH�JURHS�YULMZLOOLJHUV�GLH�KHW�EDG
RQGHUKRXGHQ��+HW�ZHUNW�SULPD�HQ�LV�QRJ�VWHHGV�JHRSHQG�

���� /DDW�KHW�VSHOHQ�YDQ�JHPHHQWHUDDG�DDQ�GH�HFKWH�JHPHHQWHUDDG�RYHU��]LM�KHEEHQ�GH
YRONVYHUWHJHQZRRUGLJHQGH�URO��MXOOLH�QLHW��=R�LV�RQV�GHPRFUDWLVFK�V\VWHHP�LQJHULFKW��MXOOLH
YHUWHJHQZRRUGLJHQ�DOOHHQ�MH]HOI�
(Q�ZDW�HHQ�VOHFKWH�HQTX¬WH�DOV�MXOOLH�MH�HLJHQ�KDQGHOHQ�QLHW�DDQ�GH�RUGH�VWHOOHQ�

���� :DW�PDNHQ�MXOOLH�MH�GUXN�RP�HHQ�]ZHPEDG�ZDW�QLNV�PHHU�YRRUVWHOW��VOHFKW�RQGHUKRXGHQ�LV�HQ
ZDDU�HHQ�KRRS�RYHUODVW�LV��,N�ODDW�HU�PLMQ�NLQGHUHQ�QLHW�QDDUWRH�JDDQ��HU�]LMQ�YHHO�EHWHUH�HQ
PRRLHUH�]ZHPPRJHOLMNKHGHQ��
:DDU�]LMQ�MXOOLH�¾EHUKDXSW�PHH�EH]LJ"�+RH]R�YHUWHJHQZRRUGLJHQ�MXOOLH�GH�LQZRQHUV�YDQ�GH
JHPHHQWH"�,N�JHORRI�QLHW�GDW�LHPDQG�MXOOLH�GDDU�YRRU�JHNR]HQ�KHHIW�

���� -H�NDQ�HHQ�HXUR�PDDU�««Q�NHHU�XLWJHYHQ��HQ�KHW�YHUOHGHQ�KHHIW�XLWJHZH]HQ�PRVDTXD�LV�WH
GXXU�YRRU�HHQ�NOHLQH�JHPHHQWH��'DQ�OLHYHU�KHW�EHKRXG�YDQ�RQ]H�FXOWXXU�HQ
JHPHHQVFKDSVKXL]HQ�GDQ�HHQ�]ZHPEDG�YRRU�WRHULVWHQ�
-DPPHU�GDW�HU�LQ�GH�HQTXHWH�JHHQ�NULWLVFKH�YUDJHQ�ZRUGHQ�JHVWHOG�RYHU�PRVDTXD�

���� $OV�LN�GH�YHOH�QHJDWLHYH�UHFHQVLHV�RS�*RRJOH�OHHV�LV�YRRU�PLM�GXLGHOLMN�GDW�GLW�]ZHPEDG�JHHQ
PHHUZDDUGH�KHHIW�
:RQLQJERXZ�LV�QRRG]DNHOLMN�HQ�RRN�YHHO�]LQYROOHU�YRRU�GH�LQZRQHUV�YDQ�GH]H�UHJLR�

���� =ZHP]HNHUKHLG�YRRU�NLQGHUHQ�ZRUGW�YHUNOHLQW��+HW�]ZHPQLYHDX�LV�DO�QLHW�JRHG�RQGHU�GH
MHXJG�HQ�GLW�]DO�GRRU�GH�VOXLWLQJ�YDQ�0RVDTXD�QLHW�YHUGHU�YHUEHWHUHQ��+LHUGRRU�RQWVWDDQ
ODQJHUH�ZDFKWOLMVWHQ�HQ�PHHU�GUXN�RS�DQGHUH�]ZHPEDGHQ��+LHUGRRU�NULMJ�MH�PHHU�RQYHLOLJH
VLWXDWLHV�LQ�KHW�ZDWHU�GRRU�NLQGHUHQ�

���� 2QYROGRHQGH�EHODQJ�JHWRRQG�YRRU�RQWZLNNHOLQJHQ�URQGRP�YHLOLJKHLG��
�NLQG�HQ�ZDWHU

��������������������������������������SDJLQD��������



�

�%HZHJHQ�HQ�JH]RQGKHLG�
��ODQGHOLMNH�URHS�QDDU�VFKRRO]ZHPPHQ�
��YROGRHQGH�OHJH�SDQGHQ�GLH�HHQ�ZLM]LJLQJ�LQ�GH�EHVWHPPLQJ�]RXGHQ�NXQQHQ�NULMJHQ��PHW
QDPH��ZRQLQJ�ERXZ

���� %HODQJ�NLQGHUHQ�PRHWHQ�OHUHQ�]ZHPPHQ
%HZHJHQ�HQ�VSRUW
2XGHUV�NXQQHQQLHW�DOWLMG�RYHUDO�QDDU�WRH�ULMGHQ�DIVWDQG
:DFKWOLMVWHQ
6FKRRO]ZHPPHQ�ODQGHOLMNH�SURSDJDQGD

���� *HPHHQWHEHVWXXU�]LW�LQ�WXQQHO��6OXLWHQ�LV�HQLJH�RSWLH�YRRU�KHQ��'LW�KHHIW�RQJHORIHOLMN�YHHO
JHYROJHQ�YRRU�LQZRQHUV�PHW�QDPH�DOV�GRHOJURHSHQEDG�HQ�GLSORPD]ZHPPHQ���

���� $OOHV�GUDDLW�RP�JHOG��%HVOXLWHQ�OHNHQ�DO�JHQRPHQ�WH�]LMQ�YRRUGDW�GH�FRPPXQLFDWLH�RS�JDQJ
NZDP�

���� +RH�PRHW�KHW�GDQ�PHW�GH�]ZHPOHVVHQ�ZDDU�PRHWHQ�GH�NLQGHUHQ�GDQ�DI]ZHPPHQ�KLHU�LV
KHOHPDDO�QLHW�RYHU�QDJHGDFKW

���� 'RPVWH�ZDW�GH�JHPHHQWH�NDQ�GRHQ��=H�GLHQHQ�DOOHPDDO�DI�WH�WUHGHQ��*HOG�XLWJHYHQ�DDQ
YHUNHHUGH�GLQJHQ�LV�KHW�HQLJH�ZDW�]H�NXQQHQ��]RDOV�GDW�JHPHHQWHKXLV��:LM�DOV�JH]LQ�PDNHQ
YRORS�JHEUXLN�YDQ�KHW�]ZHPEDG��=ZHPOHV�HQ�UHFUHDWLHI�]ZHPPHQ��

���� 'DW�GH�RSSRVLWLH�XLW�IUXVWUDWLH�SUREHHUW�RP�GH�JHPHHQWH�NDSRW�WH�PDNHQ�HQ�KLHUELM�OHXJHQV
YHUVSUHLG�LQ�GH�SHUV��ZLO�QRJ�QLHW�]HJJHQ�GDW�GH�JHPHHQWH�DOOHV�YHUNHHUG�KHHIW�JHGDDQ��]RDOV
XLW�GH]H�VXJJHVWLHYH�JHPHHQWH�EOLMNW���-XOOLH�NXQQHQ�EHWHU�HHQV�HHQ�RQGHU]RHN�GRHQ�QDDU
&'$�HQ�'2(
����GLH�]LWWHQ�KLHU�QLHW�YRRU�GH�LQZRQHUV��PDDU�YRRU�HLJHQ�JHZLQ�HQ�EHODQJ�

���� 'H�NZHVWLH�YDQ�SURMHFWRQWZLNNHODDU�9DQ�3RO�YHUVXV�ZHWKRXGHU�/DVW�HHQV�RQGHU]RHNHQ�
,V�HU�VSUDNH�YDQ�EHODQJHQYHUVWUHQJHOLQJ"

���� KHW�LV�HFKW�GRP�PDDU�ZH�NXQQHQ�GDDU�ELM�GH�JHPHHQWH�ZHO�HHQ�GXXU�JHPHHQWH�KXLV�ERXZHQ
YRRU�GH�OXLH�PHQVHQ�

���� .LQGHUHQ�ZDW�QLHW�PHHU�NXQQHQ�OHV�]ZHPPHQ��=H�ZLOOHQ�RXGHUHQ�PRELHO�KRXGHQ��0HQVHQ�PHW
RYHUJHZLFKWಃ���1RHP�PDDU�RS��KHHO�QHJDWLHYH�LQYORHG�RS�YHOHQ�DOV�KHW�]ZHPEDG�JHVORWHQ
ZRUGW�

���� (QWUHHSULMV�YHUKRJHQ�ZDQW�0RVDTXD�LV�]R�SRSXODLU�GDW�EH]RHNHUV�QLHW�ZHJ�EOLMYHQ�YDQZHJH
HHQ�KRJHUH�HQWUHHSULMV�

���� $GYLHV�DDQ�GH�JHPHHQWH��]RHN�LQ�DQGHUH�NHUQHQ�QDDU�PRJHOLMNKHGHQ�RP�WH�ERXZHQ��'H
FRPELQDWLH�YDQ�PLGGHOEDUH�VFKRRO�HQ�UHFUHDWLH�LV�LGHDDO�HQ�]RUJW�]R�WHYHQV�YRRU�PLQGHU
RYHUODVW�ELM�RPZRQHQGHQ��9RO�ERXZHQ�]RX�KHW�JHELHG�QLHW�WHQ�JRHGH�NRPHQ��

���� 0HHU�WUDQVSDUDQWLH�
���� LN�]RX�KHHO�JUDDJ�ZLOOHQ�GDW�0RVDTXD�EHKRXGHQ�EOLMIW����]RZHO�YRRU�KHW�WRXULVPH��PDDU�RRN

YRRU�GH�DQGHUH�GRHOJURHSHQ�]RDOV�RXGHUHQ�HQ�NLQGHUHQ�
���� 0RVDTXD�LV�HHQ�YRRU]LHQLQJ�YRRU�KHHO�WRHULVWLVFK�=XLG�/LPEXUJ�HQ�]HOIV�GDDUEXLWHQ��.RVWHQ

GHOHQ��WH�NRUWHQ�DFFHSWHUHQ�HQ�YHUGHOHQ��KRRUW�GDDUELM�
(HQ�YRRU]LHQLQJ�PDJ�RRN�JHOG�NRVWHQ��GDW�LV�LQKHUHQW�DDQ�HHQ�YRRU]LHQLQJ�

���� /DDW�LHGHUH�LQZRQHU�೰���SHU�MDDU�EHWDOHQ�HQ�GDQ�NDQ�KHW�]ZHPEDG�EHKRXGHQ��EOLMYHQ
���� *HPHHQWH�KHHIW�EHVOXLW�DO�JHQRPHQ��&RPPLVVLH�LV�VODJHU�GLH�HLJHQ�YOHHV�NHXUW
���� +HW�LV�HHQ�VFKDQGH��%RYHQGLHQ�ZRUGHQ�KLHU�EHVOXLWHQ�JHQRPHQ�GRRU�PHQVHQ�GLH�KHUYRRU�QLHW

FDSDEHO�]LMQ
���� 0LV�NULWLVFKH�YUDJHQ�RYHU�0RVDTXD��LV�DO����MDDU�HHQ�GLVFXVVLH�GRVVLHU
���� +HW�EDG�KHHIW�QX�HHQ�UHJLRQDOH�IXQFWLH��

$OV�GH�DQGHUH�]XLG�/LPEXUJVH�JHPHHQWHV�QLHW�PHH�ZLOOHQ�EHWDOHQ�GDQ�DOOHHQ�NLMNHQ�HQ�ULFKWHQ
RS�ZDW�GH�HLJHQ�JHPHHQWH�DDQ�NOHLQH�YRRU]LHQLQJ�YRRU�VFKRRO]ZHPPHQ�HQ�YHUHQLJLQJHQ�PHW
]LMQ�VOHFKWV��������LQZRQHUV�QRGLJ�KHHIW�HQ�NDQ�RSEUHQJHQ�

���� :RQLQJERXZ�LQ�SODDWV�YDQ�HHQ�IDLOOLHW�]ZHPEDG�LV�GH�MXLVWH�NHX]H�
���� 0LM�EHYUHHPG�KHW�IXQFWLRQHUHQ�YDQ�GKU�.DQHQ��+RH�NDQ�KHW�]LMQ�GDW��RS�KHW�PRPHQW�GDW�KHW

PHV�MH�RS�GH�NHHO�JH]HW�ZRUGW��HU�RSHHQV�HHQ�JHKHHO�QLHXZ�EHGULMIVSODQ�RS�WDIHO�NRPW��'DQ
SDV���'DW�KHW�RSHHQV�PRJHOLMN�LV�RP�PHW�HHQ�YHHO�PLQGHU�JURWH�ELMGUDJH�GRRU�GH�JHPHHQWH
WRFK�]ZDUWH�FLMIHUV�WH�VFKULMYHQ��

���� :H�KHEEHQ�KHW�QLHW�RYHU�KHW�ERXZHQ�YDQ�HHQ�QLHXZ�]ZHPEDG��PDDU�RYHU�KHW�RSHQKRXGHQ
YDQ�HHQ�EHVWDDQG�]ZHPEDG��6ORRS�LV�LQ�PLMQ�RJHQ�HHQ�HQRUPH�NDSLWDDOVYHUQLHWLJLQJ��+HW�OLMNW
PLM�]LQYROOHU�VFKDDUVH�PLGGHOHQ�LQ�WH�]HWWHQ�YRRU�YRRU]LHQLQJHQ�]RDOV�HHQ�]ZHPEDG�LQ�SODDWV
YDQ�HHQ�QLHXZ�JHPHHQWHKXLV�
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