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9RRUZRRUG��
�
=DNHOLMN�$'6/�LV�HHQ�GLHQVW�YDQ�.31�ZHONH�JHOHYHUG�ZRUGW�PHW�HHQ�6LHPHQV�(IILFLHQW�6SHHG6WUHDP�
URXWHU��'LW�GRFXPHQW�EHVFKULMIW�KHW�JHEUXLN�YDQ�=DNHOLMN�$'6/�PHW�GH�6LHPHQV�6SHHG6WUHDP������RS�
EDVLV�YDQ�$'6/��
�
,Q�GLW�GRFXPHQW�VWDDW�EHVFKUHYHQ��

· KHW�DDQVOXLWHQ�HQ�LQVWHOOHQ�YDQ�FRPSXWHUV�RP�YHUELQGLQJ�WH�PDNHQ�PHW�KHW�LQWHUQHW��
· KHW�FRQILJXUHUHQ�YDQ�GH�6SHHG6WUHDP�URXWHU�YRRU�JHEUXLN�YDQ�DSSOLFDWLHV�RI�WRHSDVVLQJHQ�RS�

XZ�QHWZHUN��
�
2P�JHEUXLN�WH�PDNHQ�YDQ�=DNHOLMN�$'6/�KRHIW�X�JHHQ�H[WUD�VRIWZDUH�WH�LQVWDOOHUHQ��'RRU�GH�FRPSXWHU�
DDQ�WH�VOXLWHQ�RS�GH�URXWHU�HQ�:LQGRZV�HQ�,QWHUQHW�([SORUHU�WH�FRQILJXUHUHQ�NXQW�X�GLUHFW�
JHEUXLNPDNHQ�YDQ�KHW�LQWHUQHW��
�
'H�URXWHU�ZRUGW�PHW�GH�YROJHQGH�VWDQGDDUGLQVWHOOLQJHQ�JHOHYHUG��

· DXWKHQWLFDWLH�LV�LQJHVWHOG��
· GH�URXWHU�RQWYDQJW�DXWRPDWLVFK�HHQ�XQLHN��YDVW��SXEOLHN�,3�DGUHV�YDQXLW�.31��
· GH�URXWHU�]DO�YLD�KHW�'+&3�SURWRFRO�DXWRPDWLVFK�GH�UHVWHUHQGH�SXEOLHNH�,3�DGUHVVHQ�XLWGHOHQ�

DDQ�GH�FRPSXWHUV�GLH�YLD�GH�(WKHUQHW�SRRUWHQ�]LMQ�DDQJHVORWHQ��
�
'H�REMHFWHQ�GLH�DDQJHNOLNW�RI�JHVHOHFWHHUG�PRHWHQ�ZRUGHQ�RS�GH�FRPSXWHU�VWDDQ�LQ�GLW�GRFXPHQW��
DDQJHPHUNW�GRRU�>�@��:DDUGHV�GLH�X�LQ�PRHW�W\SHQ�VWDDQ�PHW�DSRVWURIIHQ�DDQJHPHUNW��GH]H�GLHQW�X�
]RQGHU�GH�DSRVWURIIHQ�LQ�WH�YRHUHQ��
�
�
�

2YHU]LFKW�VHUYHUDGUHVVHQ��
�
(�PDLO�
,QNRPHQGH�H�PDLO��DOOHHQ�WH�JHEUXLNHQ�YRRU�HHQ�=DNHOLMN�$'6/�PDLOER[���SRS�NSQ��RIILFHGVO�QO�
8LWJDDQGH�H�PDLO��YRRU�DOOH�=DNHOLMN�$'6/��NODQWHQ�EHVFKLNEDDU���VPWS�NSQ�RIILFHGVO�QO�
�
'16�
3ULPDLUH�'16�VHUYHU�����������������
$OWHUQDWLHYH�'16�VHUYHU���������������� �
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���$DQVOXLWHQ�YDQ�GH�URXWHU�
�
��� 2P�HHQ�FRPSXWHU�DDQ�WH�VOXLWHQ�RS�GH�URXWHU�KHHIW�X�HHQ�(WKHUQHW�NDEHO��VWUDLJKW�873�PHW�5-����

SOXJ��QRGLJ��6OXLW�GH�NDEHO�HQHU]LMGV�DDQ�RS�GH�QHWZHUNNDDUW�YDQ�XZ�FRPSXWHU��VOXLW�KHW�DQGHUH�
HLQGH�DDQ�RS�HHQ�YDQ�GH�(WKHUQHW�SRRUWHQ�YDQ�GH�URXWHU��'H]H�VWDDQ�RS�GH�URXWHU�DDQJHJHYHQ�DOV�
(1(7�QXPPHU���W�P����

��� 'H�WHOHIRRQNDEHO��PHW�5-����SOXJ��ZDDURS�KHW�=DNHOLMN�$'6/�VLJQDDO�ELQQHQNRPW��PRHW�ZRUGHQ�
DDQJHVORWHQ�RS�GH�'6/�SRRUW��

�

�
�
�

,QGLHQ�GH]H�FRUUHFW�]LMQ�DDQJHVORWHQ��JDDW�RS�GH�YRRUNDQW�YDQ�GH�URXWHU�KHW�3:5 ��'6/ �HQ�WHQPLQVWH�HHQ�
YDQ�(1(7� ODPSMHV�JURHQ�EUDQGHQ��
�

�
�

,QGLHQ�X�GH�URXWHU�ZLOW�DDQVOXLWHQ�RS�HHQ�QHWZHUN�PHW�PHHU�GDQ�YLHU�FRPSXWHUV��GLHQW�X�JHEUXLN�WH�
PDNHQ�YDQ�HHQ�DGGLWLRQHOH�+8%��VZLWFK�RI�URXWHU��'H]H�NXQW�X�GLUHFW�RS�GH�6SHHG6WUHDP�DDQVOXLWHQ�PHW�
HHQ�(WKHUQHW�NDEHO��VWUDLJKW�873�PHW�5-����SOXJ��RS�HHQ�YDQ�GH�(WKHUQHW�SRRUWHQ��9RRU�KHW�WHVWHQ�HQ�RI�
FRQILJXUHUHQ�YDQ�GH�=DNHOLMN�$'6/��YHUELQGLQJ�LV�KHW�DDQ�WH�UDGHQ�GH�FRPSXWHU�GLUHFW�RS�GH�URXWHU�DDQ�
WH�VOXLWHQ��
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��� ,QVWHOOLQJHQ�YDQ�:LQGRZV�YRRU�HHQ�=DNHOLMN�$'6/�YHUELQGLQJ��

���� :LQGRZV�;3�
�
'H]H�LQVWHOOLQJHQ�JDDQ�XLW�YDQ�SXEOLHNH�,3�DGUHVVHQ�HQ�'+&3��GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�GH�=DNHOLMN�
$'6/�URXWHU���'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��LV�HHQ�SURWRFRO�ZDDUPHH�HHQ�URXWHU�
DXWRPDWLVFK�,3�DGUHVVHQ�XLWGHHOW�DDQ�GH�FRPSXWHUV�LQ�XZ�QHWZHUN��,Q�GH�QHWZHUNLQVWHOOLQJHQ�YDQ�GH�
FRPSXWHUV�RS�XZ�QHWZHUN�VWHOW�X�LQ�GDW�KHW�QHWZHUN�JHEUXLNPDDNW�YDQ�'+&3��
�
*D�QDDU�6WDUW��GDQ�QDDU�>�&RQILJXUDWLHVFKHUP�@��&RQWURO�3DQHO���>�1HWZHUN�HQ�,QWHUQHWYHUELQGLQJHQ�@�
�1HWZRUN�DQG�,QWHUQHW�&RQQHFWLRQV���.OLN�PHW�GH�UHFKWHU�PXLVNQRS�RS�GH�JHEUXLNWH�QHWZHUNDDQVOXLWLQJ�
>�/$1�YHUELQGLQJ�@��/RFDO�$UHD�&RQQHFWLRQ��HQ�VHOHFWHHU�GDQ�>�(LJHQVFKDSSHQ�@��3URSHUWLHV����
�

�
�
6HOHFWHHU�KLHU�KHW�>�,QWHUQHW�3URWRFRO��7&3�,3��@�HQ�NOLN�YHUYROJHQV�RS�>�(LJHQVFKDSSHQ�@��3URSHUWLHV���
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6HOHFWHHU�>�$XWRPDWLVFK�,3�DGUHV�ODWHQ�WRHZLM]HQ�@��2EWDLQ�DQ�,3�DGGUHVV�DXWRPDWLFDOO\��HQ��
>�$XWRPDWLVFK�'16�VHUYHU�DGUHV�ODWHQ�WRHZLM]HQ�@��2EWDLQ�'16�VHUYHU�DGGUHVV�DXWRPDWLFDOO\���
�

�
�
'UXN�QX�RS�>�2.�@�HQ�QRJPDDOV�RS�>�2.�@��'H�QHWZHUNLQVWHOOLQJHQ�]LMQ�QX�JHFRQILJXUHHUG��8�GLHQW�QX�
DOOHHQ�QRJ�,QWHUQHW�([SORUHU�LQ�WH�VWHOOHQ�]RDOV�VWDDW�EHVFKUHYHQ�LQ�KRRIGVWXN������
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�
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$'6/�URXWHU���'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��LV�HHQ�SURWRFRO�ZDDUPHH�HHQ�URXWHU�
DXWRPDWLVFK�,3�DGUHVVHQ�XLWGHHOW�DDQ�GH�FRPSXWHUV�LQ�XZ�QHWZHUN���
�
.OLN�RS�KHW�EXUHDXEODG�RS�KHW�LFRRQWMH�YDQ�>�'H]H�FRPSXWHU�@��0\�FRPSXWHU��
�

�
�
.OLN�YHUYROJHQV�RS��>�&RQILJXUDWLHVFKHUP�@��&RQWURO�3DQHO��HQ�JD�GDQ�QDDU�>�1HWZHUN�HQ�
,QEHOYHUELQGLQJHQ�@��1HWZRUN�DQG�'LDO�XS�&RQQHFWLRQV���.OLN�PHW�GH�UHFKWHU�PXLVNQRS�RS�GH�JHEUXLNWH�
QHWZHUNDDQVOXLWLQJ�>�/$1�YHUELQGLQJ�@��/RFDO�$UHD�&RQQHFWLRQ��HQ�VHOHFWHHU�GDQ�>�(LJHQVFKDSSHQ�@�
�3URSHUWLHV���
�

�
�
6HOHFWHHU�KLHU�>�,QWHUQHW�3URWRFRO��7&3�,3��@�HQ�NOLN�RS�>�(LJHQVFKDSSHQ�@��3URSHUWLHV���
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6HOHFWHHU�>�$XWRPDWLVFK�,3�DGUHV�WRHZLM]HQ�@��2EWDLQ�DQ�,3�DGGUHVV�DXWRPDWLFDOO\��HQ�>�$XWRPDWLVFK�
'16�VHUYHU�DGUHV�WRHZLM]HQ�@��2EWDLQ�'16�VHUYHU�DGGUHVV�DXWRPDWLFDOO\���
�

�
�
'UXN�QX�RS�>�2.�@�HQ�QRJPDDOV�RS�>�2.�@��'H�QHWZHUNLQVWHOOLQJHQ�]LMQ�QX�JHFRQILJXUHHUG��X�GLHQW�X�
DOOHHQ�QRJ�,QWHUQHW�([SORUHU�LQ�WH�VWHOOHQ�]RDOV�VWDDW�EHVFKUHYHQ�LQ�KRRIGVWXN������
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'H]H�LQVWHOOLQJHQ�JDDQ�XLW�YDQ�SXEOLHNH�,3�DGUHVVHQ�HQ�'+&3��GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�GH�=DNHOLMN�
$'6/�URXWHU���'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��LV�HHQ�SURWRFRO�ZDDUPHH�HHQ�URXWHU�
DXWRPDWLVFK�,3�DGUHVVHQ�XLWGHHOW�DDQ�GH�FRPSXWHUV�LQ�XZ�QHWZHUN���
�
.OLN�RS�KHW�EXUHDXEODG�RS�KHW�LFRRQWMH�YDQ�>�'H]H�FRPSXWHU�@��0\�FRPSXWHU��
�

�
�
.OLN�YHUYROJHQV�RS�>�&RQILJXUDWLHVFKHUP�@��&RQWURO�3DQHO��HQ�JD�GDQ�QDDU�>�1HWZHUN�@��1HWZRUN���
�

�
�
6HOHFWHHU�KLHU�KHW�,QWHUQHW�3URWRFRO�>��7&3�,3��!�@�ZDDU�GH�QDDP�YDQ�XZ�QHWZHUNNDDUW�DFKWHU�VWDDW��
�OHW�RS��GLW�LV�QLHW�GH�'LDO�8S�$GDSWHU��HQ�NOLN�YHUYROJHQV�RS�>�(LJHQVFKDSSHQ�@��3URSHUWLHV���
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*D�QDDU�KHW�WDEEODG�>�,3�DGUHV�@��,3�DGGUHVV��HQ�VHOHFWHHU�KLHU�>�$XWRPDWLVFK�HHQ�,3�DGUHV�YHUNULMJHQ�@�
�2EWDLQ�DQ�,3�DGGUHVV�DXWRPDWLFDOO\���
�
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*D�QDDU�KHW�WDEEODG�>�:,16�FRQILJXUDWLH�@��:,16�&RQILJXUDWLRQ��HQ�VHOHFWHHU�RQGHUDDQ�>�'+&3�YRRU�
:,16�RP]HWWLQJ�JHEUXLNHQ�@��8VH�'+&3�IRU�:,16�5HVROXWLRQ���
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%LM�KHW�WDEEODG�*DWHZD\�PRHW�GH�OLMVW�YDQ�>�*HÉQVWDOOHHUGH�JDWHZD\V�@��,QVWDOOHG�JDWHZD\V��OHHJ�]LMQ��
6HOHFWHHU�]RQRGLJ�HONH�JHÉQVWDOOHHUGH�JDWHZD\�GLH�HU�VWDDW�HQ�GUXN�ELM�HONH�JHÉQVWDOOHHUGH�JDWHZD\�RS������
>�9HUZLMGHUHQ�@��5HPRYH���
�

�
�
�
6HOHFWHHU�RQGHU�KHW�WDEEODG�'16�GH�RSWLH�>�'16�XLWVFKDNHOHQ�@��'LVDEOH�'16���'UXN�QX�RS�>�2.�@�HQ�
QRJPDDOV�RS�>�2.�@��'H�QHWZHUNLQVWHOOLQJHQ�]LMQ�QX�JHFRQILJXUHHUG��8�GLHQW�QX�DOOHHQ�QRJ�,QWHUQHW�
([SORUHU�LQ�WH�VWHOOHQ�]RDOV�VWDDW�EHVFKUHYHQ�LQ�KRRIGVWXN������
�
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��� ,QVWHOOLQJHQ�YDQ�,QWHUQHW�([SORUHU�

���� :LQGRZV�;3�
�
=DNHOLMN�$'6/�YDQ�.31�PDDNW�JHEUXLN�YDQ�GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�0LFURVRIW�,QWHUQHW�([SORUHU��
,QGLHQ�GH]H�]LMQ�JHZLM]LJG�GRRU�JHEUXLN�YDQ�HHQ�DQGHUH�LQWHUQHWYHUELQGLQJ�PRHW�,QWHUQHW�([SORUHU�
ZRUGHQ�LQJHVWHOG�RS�GH�YROJHQGH�ZLM]H��
�
'XEEHONOLN�RS�KHW�LFRRQWMH�>�,QWHUQHW�([SORUHU�@�RS�KHW�EXUHDXEODG�RP�,QWHUQHW�([SORUHU�WH�RSHQHQ��

�
�
�
.OLN�RS�>�([ WUD�@��7RROV��HQ�YHUYROJHQV�RS�>�,QWHUQHW�RSWLHV�@��,QWHUQHW�2SWLRQV���
�

�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

.OLN�YHUYROJHQV�RS�KHW�WDEEODG�>�9HUELQGLQJHQ�@��&RQQHFWLRQV���
6HOHFWHHU�GH�RSWLH�>�1RRLW�HHQ�YHUELQGLQJ�NLH]HQ�@��1HYHU�GLDO�D�FRQQHFWLRQ���
�

�
�
�
.OLN�YHUYROJHQV�UHFKWVRQGHU�RS�>�/$1�LQVWHOOLQJHQ�@��/$1�6HWWLQJV���
�

�
�
=RUJ�GDW�KLHU�DOOH�YDNMHV�VWDDQ�XLWJHYLQNW�]RDOV�DIJHEHHOG�RS�KHW�SODDWMH��
�
�
�
�
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

.OLN�YHUYROJHQV�RS�>�2.�@�RP�WHUXJ�WH�JDDQ�QDDU�KHW�WDEEODG�YHUELQGLQJHQ�
�

�
�
.OLN�RS�>�7RHSDVVHQ�@��
.OLN�YHUYROJHQV�UHFKWVERYHQ�RS�>�,QVWHOOLQJHQ����@��6HWXS��RP�GH�:L]DUG�1LHXZH�YHUELQGLQJ�WH�RSHQHQ��
�

�
�
.OLN�RS�GH�NQRS�>�9ROJHQGH�!�@��1H[W���
�
�
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

6HOHFWHHU�GH�RSWLH�>�9HUELQGLQJ�PHW�KHW�LQWHUQHW�PDNHQ�@��&RQQHFW�WR�WKH�,QWHUQHW���
�

�
�
.OLN�RS�>�9ROJHQGH�!�@��1H[W��
�
�
�
6HOHFWHHU�GH�RSWLH�>�,N�ZLO�KDQGPDWLJ�HHQ�YHUELQGLQJ�LQVWHOOHQ�@��6HW�XS�P\�FRQQHFWLRQ�PDQXDOO\��
�

�
�
.OLN�RS�>�9ROJHQGH�!�@��1H[W��
�
�
�
�
�
�
�
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�

*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

6HOHFWHHU�GH�RSWLH�>�9HUELQGLQJ�PDNHQ�YLD�HHQ�SHUPDQHQWH�EUHHGEDQGYHUELQGLQJ�@��&RQQHFW�XVLQJ�D�
EURDGEDQG�FRQQHFWLRQ�WKDW�LV�DOZD\V�RQ���
�

�
�
.OLN�RS�>�9ROJHQGH�!�@��1H[W���
�
�
.OLN�RS�>�9ROWRRLHQ�@��)LQLVK��RP�GH�ZL]DUG�DI�WH�VOXLWHQ��
�

�
�
,QWHUQHW�([SORUHU�LV�QX�LQJHVWHOG�RP�JHEUXLN�WH�PDNHQ�YDQ�=DNHOLMN�$'6/��
�
,QGLHQ�X�GH�VWDSSHQ�LQ�KRRIGVWXN�����KHHIW�GRRUORSHQ��EHQW�X�QX�YHUERQGHQ�PHW�KHW�LQWHUQHW��
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

���� :LQGRZV������������
�
=DNHOLMN�$'6/��YDQ�.31�PDDNW�JHEUXLN�YDQ�GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�0LFURVRIW�,QWHUQHW�([SORUHU��
,QGLHQ�GH]H�]LMQ�JHZLM]LJG�GRRU�JHEUXLN�YDQ�HHQ�DQGHUH�LQWHUQHWYHUELQGLQJ�PRHW�,QWHUQHW�([SORUHU�
ZRUGHQ�LQJHVWHOG�RS�GH�YROJHQGH�ZLM]H��
�

�
�
'XEEHONOLN�RS�KHW�LFRRQWMH�YDQ�>�,QWHUQHW�([SORUHU�@�RS�KHW�EXUHDXEODG�RP�,QWHUQHW�([SORUHU�WH�RSHQHQ��
�

�
�
.OLN�RS�>�([ WUD�@��7RROV��HQ�YHUYROJHQV�RS�>�,QWHUQHW�RSWLHV�@��,QWHUQHW�2SWLRQV���
�
.OLN�YHUYROJHQV�RS�KHW�WDEEODG�>�9HUELQGLQJHQ�@��&RQQHFWLRQV���
�
�
�
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

6HOHFWHHU�GH�RSWLH�>�1RRLW�HHQ�YHUELQGLQJ�NLH]HQ�@��1HYHU�GLDO�D�FRQQHFWLRQ��HQ�NOLN�RS�>�7RHSDVVHQ�@�
�$SSO\���

�
�
�
.OLN�YHUYROJHQV�RS�>�,QVWHOOLQJHQ����@��6HWXS��RP�GH�:L]DUG�,QWHUQHW�YHUELQGLQJ�WH�RSHQHQ��

�
�
6HOHFWHHU�GH�RSWLH�>�,N�ZLO�PLMQ�,QWHUQHW�YHUELQGLQJ�KDQGPDWLJ�LQVWHOOHQ�RI�LN�ZLO�HHQ�YHUELQGLQJ�
PDNHQ�YLD�HHQ�/$1�QHWZHUN�@��6HW�XS�P\�FRQQHFWLRQ�PDQXDOO\f���.OLN�RS�>�9ROJHQGH�!�@��1H[W���
�
�
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�

*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

6HOHFWHHU�GH�RSWLH�>�,N�PDDN�YHUELQGLQJ�YLD�HHQ�/$1�QHWZHUN�@��,�FRQQHFW�WKURXJK�D�ORFDO�DUHD�
QHWZRUN���
�

�
�
.OLN�RS�>�9ROJHQGH�!�@��1H[W��
�

�
�
=RUJ�GDW�KLHU�DOOH�YDNMHV�VWDDQ�XLWJHYLQNW�]RDOV�DIJHEHHOG�RS�KHW�SODDWMH��
.OLN�RS�>�9ROJHQGH�!�@��1H[W���
�
�
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

.OLN�RS�>�9ROWRRLHQ�@��)LQLVK��RP�GH�ZL]DUG�DI�WH�VOXLWHQ��
�

�
�
,QWHUQHW�([SORUHU�LV�QX�LQJHVWHOG�RP�JHEUXLN�WH�PDNHQ�YDQ�=DNHOLMN�$'6/��
�
,QGLHQ�X�GH�VWDSSHQ�LQ�KRRIGVWXN���KHHIW�GRRUORSHQ��EHQW�X�QX�YHUERQGHQ�PHW�KHW�LQWHUQHW��
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

��� ,QVWHOOLQJHQ�YDQ�$SSOH�0DFLQWRVK�YRRU�HHQ�=DNHOLMN�$'6/�
YHUELQGLQJ�

���� 0DF�26���HQ���
�

'H]H�LQVWHOOLQJHQ�JDDQ�XLW�YDQ�SXEOLHNH�,3�DGUHVVHQ�HQ�'+&3��GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�GH�=DNHOLMN�
$'6/�URXWHU���'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��LV�HHQ�SURWRFRO�ZDDUPHH�HHQ�URXWHU�
DXWRPDWLVFK�,3�DGUHVVHQ�XLWGHHOW�DDQ�GH�FRPSXWHUV�LQ�XZ�QHWZHUN��,Q�GH�QHWZHUNLQVWHOOLQJHQ�YDQ�GH�
FRPSXWHUV�RS�XZ�QHWZHUN�VWHOW�X�LQ�GDW�KHW�QHWZHUN�JHEUXLNPDDNW�YDQ�'+&3��
�
*D�YLD�KHW�$SSOH�PHQX�QDDU�>�5HJHOSDQHOHQ�@��&RQWURO�3DQHOV���HQ�NOLN�RS�>�7&3�,3�@��
�

�
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�

*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

1HHP�GH�LQVWHOOLQJHQ�RYHU�]RDOV�GH]H�KLHURQGHU�VWDDQ�LQJHYXOG��6OXLW�GLW�VFKHUP��(U�ZRUGW�GDQ�JHYUDDJG�
RI�X�GH�LQVWHOOLQJHQ�ZLOW�WRHSDVVHQ�HQ�RSVODDQ��.OLN�RS�>�-D�@��<HV���
�

�
�
+HUVWDUW�GH�FRPSXWHU�HHQPDDO��$OV�GH]H�LV�RSJHVWDUW��EHQW�X�LQ�SULQFLSH�YHUERQGHQ�PHW�KHW�LQWHUQHW��
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

���� 0DF�26�;�WRW������
'H]H�LQVWHOOLQJHQ�JDDQ�XLW�YDQ�SXEOLHNH�,3�DGUHVVHQ�HQ�'+&3��GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�GH�=DNHOLMN�
$'6/��URXWHU���'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��LV�HHQ�SURWRFRO�ZDDUPHH�HHQ�URXWHU�
DXWRPDWLVFK�,3�DGUHVVHQ�XLWGHHOW�DDQ�GH�FRPSXWHUV�LQ�XZ�QHWZHUN��,Q�GH�QHWZHUNLQVWHOOLQJHQ�YDQ�GH�
FRPSXWHUV�RS�XZ�QHWZHUN�VWHOW�X�LQ�GDW�KHW�QHWZHUN�JHEUXLNPDDNW�YDQ�'+&3��
�
*D�YLD�KHW�$SSOH�PHQX�QDDU�>�6\VWHHPYRRUNHXUHQ�@��6\VWHP�3UHIHUHQFHV����
�

�
�
.OLN�RS�>�1HWZHUN�@��1HWZRUN���
�

�
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

1HHP�GH�LQVWHOOLQJHQ�RYHU�]RDOV�GH]H�KLHURQGHU�VWDDQ�LQJHYXOG���
.OLN�RS�>�7RHSDVVHQ�@��$SSO\�QRZ���
�

�
�
+HUVWDUW�GH�FRPSXWHU�HHQPDDO��$OV�GH]H�LV�RSJHVWDUW��EHQW�X�LQ�SULQFLSH�YHUERQGHQ�PHW�KHW�LQWHUQHW��
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

���� 0DF�26������HQ�KRJHU�
'H]H�LQVWHOOLQJHQ�JDDQ�XLW�YDQ�SXEOLHNH�,3�DGUHVVHQ�HQ�'+&3��GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�GH�=DNHOLMN�
$'6/��URXWHU���'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��LV�HHQ�SURWRFRO�ZDDUPHH�HHQ�URXWHU�
DXWRPDWLVFK�,3�DGUHVVHQ�XLWGHHOW�DDQ�GH�FRPSXWHUV�LQ�XZ�QHWZHUN��,Q�GH�QHWZHUNLQVWHOOLQJHQ�YDQ�GH�
FRPSXWHUV�RS�XZ�QHWZHUN�VWHOW�X�LQ�GDW�KHW�QHWZHUN�JHEUXLNPDDNW�YDQ�'+&3��
�
*D�YLD�KHW�$SSOH�PHQX�QDDU�>�6\VWHHPYRRUNHXUHQ�@��6\VWHP�3UHIHUHQFHV����
�

�
�
.OLN�RS�>�1HWZHUN�@��1HWZRUN���
�

�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

6HOHFWHHU�ELM�
7RRQ
�GH�RSWLH�>�,QJHERXZG�(WKHUQHW�@��%XLOW�LQ�(WKHUQHW���
�

�
�
.OLN�RS�>�&RQILJXUHHU�@��&RQILJXUH���
6HOHFWHHU�ELM�
&RQILJXUHHU�,3Y��
�>�9LD�'+&3�@��
.OLN�RS�>�3DV�QX�WRH�@��$SSO\�QRZ���
�

�
�
+HUVWDUW�GH�FRPSXWHU�HHQPDDO��$OV�GH]H�LV�RSJHVWDUW��EHQW�X�LQ�SULQFLSH�YHUERQGHQ�PHW�KHW�LQWHUQHW��
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

��� 7RHJDQJ�WRW�GH�URXWHU�
�
,QGLHQ�GH�URXWHU�HQ�FRPSXWHU�FRUUHFW�]LMQ�DDQJHVORWHQ�HQ�HHQ�JHOGLJ�,3�DGUHV�LV�YHUNUHJHQ�RS�GH�SF���NDQ�
KHW�ZHELQWHUIDFH�YDQ�GH�URXWHU�ZRUGHQ�EHQDGHUG�GRRU�LQ�GH�DGUHVEDON�YDQ�,QWHUQHW�([SORUHU�KHW�
YROJHQGH�LQ�WH�WLNNHQ��
�

· 6SHHG6WUHDP� � �ZHUNW�DOWLMG��
· ����������������� �LQGLHQ�URXWHU�QRJ�QLHW�DDQ�GH�'6/�OLMQ�LV�DDQJHVORWHQ��
· ;�;�;�;�� � �KHW�WZHHGH�DGUHV�XLW�GH�GRRU�.31�WRHJHZH]HQ�SXEOLHNH�,3�UHHNV�� �

�
9RRU�DOOH�FRQILJXUDWLHV�JHOGW�GDW�VWDQGDDUG�KHW�XVHUQDPH�SDVVZRUG�LQ�GH�URXWHU�ZRUGW�JH]HW�RS��

�
8VHUQDPH�� ORJLQ�
3DVVZRUG��� DGPLQ�

�
%LM�GH�HHUVWH�PDDO�LQORJJHQ�RS�GH�URXWHU�PRHW�HHUVW�KHW�ZDFKWZRRUG�ZRUGHQ�JHZLM]LJG���
/HW�RS�GDW�GH�JHEUXLNHUVQDDP�HQ�ZDFKWZRRUG�QLHW�NZLMWUDNHQ�DQGHUV�LV�HHQ�UHVHW�YDQ�GH�URXWHU�GH�
HQLJH�RSORVVLQJ��+LHUELM�JDDQ�DOOH�QLHW�VWDQGDDUGLQVWHOOLQJHQ�YHUORUHQ���
�

�
�
�
.OLN�RS�>�6DYH�6HWWLQJV�@��
�
�
�
�
�
�
�
�
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

9HUYROJHQV�GLHQW�HU�RSQLHXZ�RS�GH�ZHELQWHUIDFH�WH�ZRUGHQ�LQJHORJG�PHW�KHW�]RMXLVW�LQJHVWHOGH�
ZDFKWZRRUG��
'LW�VFKHUP�NDQ�SHU�:LQGRZV�YHUVLH�HQ�RI�ZHEEURZVHU�YHUVLH�HU�LHWV�DQGHUV�XLW]LHQ��
�

�
�
9HUYROJHQV�YHUVFKLMQW�GH�VWDUWSDJLQD�YDQ�GH�6SHHG6WUHDP�URXWHU�PHW�DDQ�GH�OLQNHU]LMGH�KHW�PHQX�PHW�
GH�YHUVFKLOOHQGH�RSWLHV��,Q�KHW�PLGGHQ�VWDDW�GH�333R$�VHWWLQJ��93,�9&,������VHWWLQJ��KHW�SXEOLHNH�,3��
DGUHV��HQ�KHW�VXEQHW�PDVNHU�YDQ�GH�URXWHU�WH�]LHQ��/(7�23� �'H]H�UHJHO�GLHQW�JURHQ�WH�]LMQ��,QGLHQ�GLW�QLHW�
KHW�JHYDO�LV��UDDGSOHHJ�+RRIGVWXN����YRRU�HHQ�UHVHW�YDQ�GH�URXWHU��
�

�
�
8�EHQW�QX�LQ�KHW�KRRIGPHQX�YDQ�GH�URXWHU��+LHUYDQGDDQ�NXQW�X�GH�URXWHU�FRQILJXUHUHQ�LQGLHQ�GLW�
QRRG]DNHOLMN�LV�YRRU�XZ�QHWZHUN�RI�GH�DSSOLFDWLHV�GLH�KLHUYDQ�RI�YDQ�KHW�LQWHUQHW�JHEUXLNPDNHQ��(QNHOH�
YDQ�GH]H�FRQILJXUDWLHPRJHOLMNKHGHQ�VWDDQ�LQ�GH�YROJHQGH�KRRIGVWXNNHQ�EHVFKUHYHQ��
�
�



9HUVLH������
'DWXP�������������

�

*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

��� :LM]LJHQ�LQWHUQ�,3�DGUHV�URXWHU��1$37��
�
8LW�GH�SXEOLHNH�,3�UHHNV�GLH�GRRU�.31�EHVFKLNEDDU�ZRUGW�JHVWHOG��]LMQ�GULH�DGUHVVHQ�LQ�JHEUXLN��HHQ�YRRU�
GH�URXWHU�HQ�WZHH�YRRU�URXWHULQJ�YDQ�GH�JHKHOH�UHHNV��,QGLHQ�X�KHW�VWDQGDDUGSDNNHW�YDQ���,3�DGUHVVHQ�
DIQHHPW��EHWHNHQW�GLW�GDW�X���SF
V�NXQW�DDQVOXLWHQ�RS�EDVLV�YDQ�GH�SXEOLHNH�,3�DGUHVVHQ��,QGLHQ�X�KHW�
XLWJHEUHLGH�SDNNHW�YDQ����,3�DGUHVVHQ�DIQHHPW�EHWHNHQW�GLW�GDW�X����SF
V�NXQW�DDQVOXLWHQ��2P�PHHU�SF
V�
DDQ�WH�VOXLWHQ�GDQ�YDQXLW�GH�SXEOLHNH�UHHNV�,3�DGUHVVHQ�EHVFKLNEDDU�]LMQ��GLHQW�X�1$37�WH�FRQILJXUHUHQ��
�
+LHUELM�ZRUGW�JHEUXLNJHPDDNW�YDQ�SULYÃ�DGUHVVHQ�DDQ�/$1��]LMGH��$IKDQNHOLMN�YDQ�ZDW�X�UHHGV�JHEUXLNW�
RS�XZ�QHWZHUN�RI�ZLOW�JHEUXLNHQ��NDQ�HU�HHQ�NHX]H�JHPDDNW�ZRUGHQ�XLW�GH�YROJHQGH�UHHNV�YDQ��,3�
DGUHVVHQ��
�

· ���������� ��� ���������������
· ����������� �� ����������������
· ������������ �� ����������������

�
'H�6SHHG6WUHDP�URXWHU�NDQ�YLD�'+&3�QLHW�PHHU�GDQ�����,3�DGUHVVHQ�XLWGHOHQ��+HW�LV�QLHW�PRJHOLMN�RP�
PHHUGHUH�RI�YHUVFKLOOHQGH�VXEQHWV�WH�FRQILJXUHUHQ���
�
,Q�GH�YROJHQGH�XLWOHJ�LV�JHNR]HQ�YRRU�GH�DGUHVUHHNV�����������PHW�VXEQHW�PDVNHU���������������������HQ�
DGUHV�YDQ�GH�URXWHU�LV�����������
�
2P�KHW�/$1�DGUHV�LQ�WH�VWHOOHQ�RS�GH�URXWHU�JD�QDDU�>�6HWXS�@��!�>�+RVW�@�HQ�YXO�ELM�,3�DGUHV�KHW��H�DGUHV��
XLW�GH�JHNR]HQ�UDQJH��'LW�LV�YRRU�GH�SFoV�ODSWRSV�VWUDNV�KHW�JDWHZD\�DGUHV��$OV�QHWPDVN�GLHQW�
��������������LQJHYXOG�WH�ZRUGHQ��/(7�23�� %LM�GHIDXOW�JDWHZD\�GLHQW�HHQ�YLQNMH�WH�VWDDQ�ELM�
8VH�:$1
��
�

�
�
.OLN�RS�>�6DYH�6HWWLQJV�@��
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�

9ROJHQGH�PHOGLQJ�YHUVFKLMQW��
�

�
�
.OLN�RS�>�YHULI\�@��
�

�
�
�
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�

+LHU�NXQQHQ���RSWLHV�JHNR]HQ�ZRUGHQ��
�

· '+&3�HQDEOHG��� �
· '+&3�GLVDEOHG�

�
'+&3�HQDEOHG��KLHUELM�ZRUGW�JHEUXLNJHPDDNW�YDQ�G\QDPLVFKH�DGUHVVHQ�RS�SF
V�ODSWRSV��
�
'+&3�GLVDEOHG��KLHUELM�ZRUGW�JHEUXLNJHPDDNW�YDQ�VWDWLVFKH�DGUHVVHQ�RS�GH�SF
V�ODSWRSV��
�
.OLN�RS�>�6DYH�6HWWLQJV�@��
�
9ROJHQGH�PHOGLQJ�YHUVFKLMQW��
�

�
�
.OLN�RS�>�0RGLI\�@��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

6HOHFWHHU�>�1$37�2QO\�(QDEOHG�@��

�
.OLN�RS�>�$SSO\�@��
�
.OLN�RS�>�5HERRW�@��

�
5RXWHU�]DO�QX�UHERRWHQ��
�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

/(7�23� �
+HW�,3�DGUHV�YDQ�GH�SF�GLHQW�YHUQLHXZG�WH�ZRUGHQ�GRRU�KHW�FRPPDQGR�
LSFRQILJ��UHOHDVH
�HQ�HHQ�

LSFRQILJ��UHQHZ
�WH�GRHQ�LQ�HHQ�'26�SURPSW��+HW�'26�SURPSW�LV�WH�EHUHLNHQ�GRRU�LQ�:LQGRZV�QDDU�>�
6WDUW�@�HQ�GDQ�QDDU�>�8LWYRHUHQ�@��5XQ��WH�JDDQ�HQ�KLHU�KHW�FRPPDQGR�nFPGo��:LQGRZV�;3�������LQ�WH�
YRHUHQ�HQ�GDDUQD�RS�>�2.��@�WH�NOLNNHQ��,QGLHQ�X�JHEUXLNPDDNW�YDQ�:LQGRZV����RI����]XOW�X�GH�SF�
HHQPDDO�RSQLHXZ�RS�PRHWHQ�VWDUWHQ��
�
,QGLHQ�JHNR]HQ�LV�YRRU�'+&3�NULMJHQ�GH�SF
V�ODSWRSV�YDQ]HOI�HHQ�,3�DGUHV��,QGLHQ�QLHW�YRRU�'+&3�LV�
JHNR]HQ��]XOOHQ�GH�SFoV�ODSWRSV�JHFRQILJXUHHUG�PRHWHQ�ZRUGHQ�PHW�HHQ�VWDWLVFK�,3�DGUHV�HQ�JDWHZD\��
'LW�GLHQW�YRRU�DOOH�SF
V�ODSWRSV�WH�JHEHXUHQ��
�

�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

��� .RSSHOHQ�YDQ�SXEOLHNH�HQ�SULYÃ�,3�DGUHVVHQ��
��
$OV�HU�RS�KHW�QHWZHUN�HHQ�VHUYHU�ZRUGW�DDQJHVORWHQ�GLH�HHQ�SULYÃ�DGUHV�KHHIW�LQ�HHQ�UDQJH�DOV�KLHURQGHU�
LV�DDQJHJHYHQ��LV�GH]H�VHUYHU�QLHW�WH�EHQDGHUHQ�YRRU�GH�EXLWHQZHUHOG��2P�GLW�PRJHOLMN�WH�PDNHQ��GLHQW�
HHQ�SXEOLHN�DGUHV�YDQ�GH�URXWHU�WH�ZRUGHQ�GRRUJH]HW�QDDU�KHW�SULYÃ�DGUHV�YDQ�GH�VHUYHU��]RGDW�GH]H�ZHO�
EHUHLNEDDU�ZRUGW�YRRU�GH�EXLWHQZHUHOG��+LHURQGHU�ZRUGW�EHVFKUHYHQ�KRH�HHQ�VWDWLVFKH�1$7�HQWU\�
JHPDDNW�ZRUGW��(U�ZRUGW�YDQ�XLWJHJDDQ�GDW�GH�/$1�]LMGH�DO�JHFRQILJXUHHUG�LV�PHW�HHQ�SULYÃ�DGUHVUHHNV�
PHW�1$37��=LH�YRRU�PHHU�LQIRUPDWLH�KRRIGVWXN����/(7�23 �GDW�LQ�GH�ILUHZDOO�GH�GRRU�GH�VHUYHU�JHEUXLNWH�
SRRUWHQ�ZHO�GRRUODDW��=LH�YRRU�PHHU�LQIRUPDWLH�KRRIGVWXN����
�

· ���������� ��� ���������������
· ����������� �� ����������������
· ������������ �� ����������������

�
*D�QDDU�>�6HWXS�@��
.OLN�RS�>�1$7�1$37�@��
2QGHUDDQ�ELM�
&XUUHQW�3XEOLF�3ULYDWH�,3�$GGUHVV�0DS
�DFKWHU�
$GG
�GLHQW�KHW�SXEOLHNH�DGUHV�LQJHYXOG�WH�
ZRUGHQ��LQ�GLW�JHYDO�����������������'DDUQDDVW�KHW�SULYDWH�DGGUHVV��LQ�GLW�JHYDO�����������
.OLN�RS�>�6HW�@��
�

�
�
6HOHFWHHU�>�1$7�	�1$37�(QDEOHG�@��
.OLN�RS�>�$SSO\�@��
�
$OV�HU�DDQ�GH�/$1�]LMGH�PHHUGHUH�VHUYHUV�DDQJHVORWHQ�ZRUGHQ�GLH�HHQ�SULYÃ�DGUHV�KHEEHQ��GLHQHQ�HU�
XLWHUDDUG�PHHUGHUH�HQWULHV�LQJHYRHUG�WH�ZRUGHQ���
�
�
�
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�

��� 2SHQHQ�YDQ�SRRUWHQ�RS�GH�ILUHZDOO�
�
'H�6SHHG6WUHDP�URXWHU�VWDDW�VWDQGDDUG�LQJHVWHOG�PHW�GH�ILUHZDOO�RS�KHW�KRRJVWH�n+LJKo�QLYHDX��9RRU�
EHSDDOGH�DSSOLFDWLHV�LV�KHW�QRGLJ�RP�HHQ�SRRUW�RS�GH�ILUHZDOO�WH�RSHQHQ��,QGLHQ�HHQ�DSSOLFDWLH�GLH�
WRHJDQJ�WRW�KHW�LQWHUQHW�YHUHLVW�JHHQ�YHUELQGLQJ�NDQ�PDNHQ��LV�KHW�ZDDUVFKLMQOLMN�QRGLJ�RP�GH�
JHEUXLNWH�SRRUWHQ�WH�RSHQHQ�YRRU�YHUNHHU�YDQDI�KHW�LQWHUQHW�RI�KHW�QLYHDX�YDQ�GH�ILUHZDOO�WH�YHUODJHQ��
�
'H�6SHHG6WUHDP������NHQW�HHQ�]HVWDO�QLYHDXV��
�

· 2II���DO�KHW�LQNRPHQG�YHUNHHU�ZRUGW�WRHJHVWDDQ�
· /RZ���YULMZHO�DO�KHW�LQNRPHQG�YHUNHHU�ZRUGW�WRHJHVWDDQ�
· 0HGLXP���GH�PHHVW�JDQJEDUH�SRRUWHQ�VWDDQ�RSHQ��
· +LJK���YULMZHO�DOOH�SRRUWHQ�VWDDQ�JHVORWHQ�
· ,&6$&���YROGRHW�DDQ�GH�FULWHULD�YDQ�,&6$��KWWS���ZZZ�LFVDODEV�FRP��
· &XVWRP���LQ�WH�VWHOOHQ�QDDU�HLJHQ�ZHQVHQ�

�
=R�NXQQHQ�ELMYRRUEHHOG�DSSOLFDWLHV�DOV�LQWHUQHWEDQNLHUHQ��H�PDLO�HQ�IWS�VHUYHUV�FRPPXQLFHUHQ�PHW�KHW�
LQWHUQHW�ZDQQHHU�KHW�QLYHDX�n0HGLXPo�JHVHOHFWHHUG�ZRUGW��
�
(HQ�DQGHUH�RSWLH�LV�RP�VOHFKWV�KHW�VSHFLILHNH�SRRUWQXPPHU�WH�RSHQHQ�GDW�ZRUGW�JHEUXLNW�GRRU�GH�
DSSOLFDWLH�WHUZLMO�DOOH�DQGHUH�SRRUWHQ�GLFKW�EOLMYHQ��+LHUYRRU�GLHQW�X�KHW�QLYHDX�n&XVWRPo�WH�VHOHFWHUHQ��
&XVWRP�LV�KHW�HQLJH�QLYHDX�GDW�JHZLM]LJG�NDQ�ZRUGHQ��8�NXQW�GDQ�]HOI�EHSDOHQ�ZHONH�SRRUWHQ�RSHQ�HQ�
GLFKW�VWDDQ�RI�X�NXQW�HHQ�EHVWDDQG�QLYHDX�NRSLÅUHQ�QDDU�&XVWRP�HQ�GDDU�ZLM]LJLQJHQ�LQ�DDQEUHQJHQ��
�
*D�QDDU�>�)LUHZDOO�@��
.OLN�RS�>�/HYHO�@��
6HOHFWHHU�KHW�ILUHZDOO�OHYHO�>�&XVWRP�@��
�

�
�
.OLN�RS�>�$SSO\�@��
.OLN�RS�>�)LOWHU�5XOHV�@��
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�

2P�HHQ�EHVWDDQG�ILUHZDOO�VFULSW�WH�NORQHQ��YROJW�X�GH�LQVWUXFWLHV�RS�GH]H�SDJLQD��,QGLHQ�X�GH]H�SDJLQD�
RYHUVODDW��]XOW�X�DOOH�UHJHOV�]HOI�PRHWHQ�DDQPDNHQ���

�
�
.OLN�RS�>�&ORQH�,3�)LOWHU�/HYHO�@��

�
�
6HOHFWHHU�OHYHO�>�+LJK�@��
.OLN�RS�>�$SSO\�@��
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�

+HW�VFKHUP�]LHW�HU�YHUYROJHQV�XLW�DOV�LQ�RQGHUVWDDQGH�DIEHHOGLQJ��,QERXQG�LV�LQNRPHQG�YHUNHHU�HQ�
RXWERXQG�LV�XLWJDDQG�YHUNHHU��5HJHO������ODDW�]LHQ�GDW�YHUNHHU�YDQ�/$1�QDDU�:$1�DOOHV�WRHODDW��5HJHO�
�����ODDW�'16��'RPDLQ�1DPH�6HUYHU��UHTXHVWV�GRRU��NOLN�RS�UHJHOQXPPHU�RP�PHHU�GHWDLOV�WH�]LHQ�DOV�
SURWRFRO���5HJHO������ODDW�KHW�173��1HWZRUN�7LPH�3URWRFRO��GRRU���
���

�
�
.OLN�RS�>�$GG�1HZ�,3�)LOWHU�5XOH�@�
�
,Q�RQGHUVWDDQGH�SDJLQDoV�]DO�)73��SRRUW����HQ�����RSHQJH]HW�ZRUGHQ�YDQ�,3�UDQJH����������������PHW�
PDVN�����������������QDDU�HHQ�,3�UDQJH������������� ���PHW�PDVN�����������������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

6WDS����
5XOH�1R�LV�HHQ�ZLOOHNHXULJ�QXPPHU�GDW�ZRUGW�JHEUXLNW�RP�GH�YROJRUGH�YDQ�GH�UHJHOV�WH�EHSDOHQ��$FFHV�
LV�SHUPLW�RI�GHQ\�LQ�GLW�JHYDO�SHUPLW�HQ�GLUHFWLRQ�LV�LQ��RI�RXWERXQG��LQ�GLW�JHYDO�LQERXQG��

�
.OLN�RS�>�1H[W�!!�@��
�
6WDS����
6RXUFH��DOOHV����DGUHV�RI�HHQ�DGUHVUDQJH���
'HVWLQDWLRQ��DOOHV����DGUHV�RI�HHQ�DGUHVUDQJH���

�
.OLN�RS�>�1H[W�!!�@��
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�

6WHS����
3URWRFRO��LQ�GLW�JHYDO�7&3��

�
.OLN�RS�>�1H[W�!!�@�
�
6WHS���
6RXUFH�SRUW��DQ\�
'HVWLQDWLRQ�3RUW��UDQJH����HQ�����)73�FRQWURO�HQ�)73�GDWD��
&KHFN�7&3�6<1�3DFNHWV��

�
.OLN�RS�>�1H[W�!!�@�
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�

6WHS����
)LQLVK��YRHJW�UHJHO�WRH�DDQ�ILUHZDOO�VFULSW��
�

�
�
.OLN�RS�>�)LQLVK�@��
�

�
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�

.OLN�RS�UHJHOQXPPHU������YRRU�PHHU�GHWDLOV�HQ�RI�RP�ZLM]LJLQJHQ�DDQ�WH�EUHQJHQ�DDQ�GH]H�UHJHO��
�

�
�
���� �� LV�GH�)LUHZDOO�UHJHO�GLH�)73�WRHODDW��
( �� )LUHZDOO�UHJHO�LV�HQDEOHG��KHW�LV�PRJHOLMN�UHFKWV�GH]H�UHJHO�WLMGHOLMN�WH�GLVDEOHQ��6WDWXV�ZRUGW�

GDQ�'�GRRU�LQ�DOJHPHHQ�)LUHZDOO�UHJHO�PHQX�RS�GLVDEOH�WH�NOLNNHQ�� �
� �
'RRU�GH�VWDSSHQ���W�P���WH�KHUKDOHQ�NDQ�GH]H�UHJHO�JH�HGLW�ZRUGHQ��
9LD�GHOHWH�NQRS�LQ�GH�UHJHO�RYHU]LFKWVPHQX�ZRUGW�GH�UHJHO�XLW�KHW�ILUHZDOO�VFULSW�JHKDDOG��
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

��� (HUVWH�KXOS�ELM�VWRULQJHQ�
�
0RFKW�LQWHUQHW�RS�XZ�FRPSXWHU�QLHW�PHHU�IXQFWLRQHUHQ�GDQ�NDQ�GLW�PHHUGHUH�RRU]DNHQ�KHEEHQ��
9RRUGDW�X�FRQWDFW�RSQHHPW�PHW�.31�RP�HHQ�VWRULQJ�WH�PHOGHQ��NXQW�X�KHW�YROJHQGH�SUREHUHQ��
�

��� &RQWUROHHU�RI�DOOH�NDEHOV�FRUUHFW�]LMQ�DDQJHVORWHQ�]RDOV�EHVFKUHYHQ�LQ�KRRIGVWXN�����
��� 6FKDNHO�GH�URXWHU�XLW�PHW�GH�VWURRPNQRS�RS�GH�DFKWHUNDQW�YDQ�GH�URXWHU��/DDW�GH]H�RQJHYHHU���

VHFRQGHQ�XLW�HQ�VFKDNHO�KLHUQD�GH�VWURRP�ZHHU�DDQ��'H�URXWHU�]DO�RSQLHXZ�SUREHUHQ�YHUELQGLQJ�
WH�PDNHQ��'LW�GXXUW�RQJHYHHU�WZHH�PLQXWHQ��/HW�KLHUELM��RS�KHW�:$17�HQ�:$15�ODPSMH�RS�GH�
YRRUNDQW�YDQ�GH�URXWHU��'H]H�PRHWHQ�LQ�KHW�EHJLQ�VQHO�JDDQ�NQLSSHUHQ�ZDDUQD�]LM�YULMZHO�
FRQVWDQW�JURHQ�]XOOHQ�EUDQGHQ��,QGLHQ�GH]H�ODPSMHV�QLHW�JDDQ�EUDQGHQ��KHHIW�X�ZDDUVFKLMQOLMN�WH�
PDNHQ�PHW�HHQ�VWRULQJ�RS�KHW�'6/�VLJQDDO��&RQWUROHHU�RI�GH�WHOHIRRQNDEHO�PHW�KHW�'6/�VLJQDDO�
FRUUHFW�LV�DDQJHVORWHQ�RS�GH�URXWHU�HQ�RI�KHW�UHJXOLHUH�WHOHIRRQVLJQDDO�YDQ�GH�OLMQ�ZHUNW��,QGLHQ�
GLW�QLHW�KHW�JHYDO�LV��NXQW�X�FRQWDFW�RSQHPHQ�PHW�.31�RP�HHQ�VWRULQJ�WH�PHOGHQ�RS�KHW�
RQGHUVWDDQGH�QXPPHU��

��� ,QGLHQ�KHW�'6/��ODPSMH�JURHQ�EUDQGW�GDQ�KHHIW�GH�URXWHU�HHQ�YHUELQGLQJ�PHW�KHW�=DNHOLMN�$'6/��
QHWZHUN��'H�URXWHU�KHHIW�RQJHYHHU�������PLQXWHQ�QRGLJ�RP�RQOLQH�WH�NRPHQ��,QGLHQ�XZ�
FRPSXWHUV�QRJ�VWHHGV�JHHQ�WRHJDQJ�WRW�KHW�LQWHUQHW�NXQQHQ�NULMJHQ��NXQW�X�KHW�EHVWH�GH�
FRPSXWHU�RSQLHXZ�RSVWDUWHQ��,QGLHQ�GH�FRPSXWHUV�QLHW�GLUHFW�RS�GH�URXWHU�]LMQ�DDQJHVORWHQ��
GLHQW�X�RRN�GH��GDDUWXVVHQLQ�YHUERQGHQ�DSSDUDWXXU�]RDOV�DQGHUH�URXWHUV�RI�VHUYHUV�RSQLHXZ�RS�
WH�VWDUWHQ��

��� $OV�X�QD�KHW�RSVWDUWHQ�YDQ�GH�FRPSXWHU�QRJ�VWHHGV�JHHQ�LQWHUQHWYHUELQGLQJ�NXQW�PDNHQ��NXQW�X�
GH�YROJHQGH�WHVWHQ�XLWYRHUHQ��
· .OLN�RS�>�6WDUW�@�HQ�GDDUQD�RS�>�8LWYRHUHQ�@��5XQ���
· 7\SH�KLHU�nFPGo��:LQGRZV�;3�������RI�n FRPPDQGo��:LQGRZV��������LQ�HQ�NOLN�RS�>�2.�@��8�

NRPW�GDQ�XLW�LQ�GH�06�'26�SURPSW��
· +LHU�W\SW�X�KHW�YROJHQGH�FRPPDQGR�LQ�nLSFRQILJo��:LQGRZV�;3������� RI�nZLQLSFIJo�

�:LQGRZV��������HQ�GUXN�RS�(QWHU��1RWHHU�KHW�,3�DGUHV�YDQ�GH�6WDQGDDUG�*DWHZD\��'HIDXOW�
*DWHZD\���

· 7\SH�KLHU�KHW�FRPPDQGR�nSLQJ��JHYROJG�GRRU�KHW�,3�YDQ�GH�6WDQGDDUG�*DWHZD\�o�LQ�HQ�
GUXN�RS�(QWHU��,QGLHQ�X�HHQ�DQWZRRUG�NULMJW��LV�GH�FRPSXWHU�LQ�SULQFLSH�JRHG�YHUERQGHQ��8�
NXQW�GDQ�GH�YROJHQGH�VWDS�XLWYRHUHQ��,QGLHQ�X�HHQ�WLPH�RXW�NULMJW��LV�HU�HHQ�SUREOHHP�PHW�
GH�FRQQHFWLH�RS�XZ�QHWZHUN�QDDU�GH�URXWHU�WRH��&RQWUROHHU�GH�EHNDEHOLQJ�HQ�YHUYDQJ�
HYHQWXHHO�GH�JHEUXLNWH�(WKHUQHW�NDEHO�RI�GH�QHWZHUNNDDUW��

· 7\SH�KLHU�KHW�FRPPDQGR�nSLQJ���������������o� LQ�HQ�GUXN�RS�(QWHU��,QGLHQ�X�HHQ�DQWZRRUG�
YDQ����������������NULMJW��LV�GH�FRPSXWHU�LQ�SULQFLSH�JRHG�YHUERQGHQ�PHW�KHW�LQWHUQHW��8�
NXQW�GDQ�GH�YROJHQGH�VWDS�XLWYRHUHQ��,QGLHQ�X�HHQ�WLPH�RXW�ELM�HHQ�RSGUDFKW�NULMJW��LV�HU�HHQ�
SUREOHHP�PHW�GH�FRQQHFWLH�QDDU�KHW�LQWHUQHW��1HHP�FRQWDFW�RS�PHW�.31�RP�HHQ�VWRULQJ�WH�
PHOGHQ�RS�KHW�RQGHUVWDDQGH�QXPPHU��

· 7\SH�KLHU�KHW�FRPPDQGR�nSLQJ�QV��NSQ�QHWo�LQ�HQ�GUXN�RS�(QWHU��,QGLHQ�X�HHQ�DQWZRRUG�YDQ�
���������������NULMJW��LV�GH�FRPSXWHU�JRHG�YHUERQGHQ�PHW�KHW�LQWHUQHW��&RQWUROHHU�RI�GH�
LQVWHOOLQJHQ�YDQ�,QWHUQHW�([SORUHU�VWDDQ�LQJHVWHOG�]RDOV�EHVFKUHYHQ�LQ�KRRIGVWXN�����

· ,QGLHQ�X�HHQ�WLPH�RXW�ELM�HHQ�RSGUDFKW�NULMJW��LV�HU�HHQ�SUREOHHP�PHW�GH�FRQQHFWLH�QDDU�GH�
'16�VHUYHU��7\SH�KHW�FRPPDQGR�nLSFRQILJ��DOOo��:LQGRZV�;3�������RI�nZLQLSFIJ��DOOo��
�:LQGRZV��������LQ�HQ�GUXN�RS�(QWHU��&RQWUROHHU�RI�GH�'16�VHUYHUDGUHVVHQ�VWDDQ�LQJHVWHOG�
RS����������������HQ�����������������

�
�
0HOGHQ�VWRULQJ��YRRU�KHW�PHOGHQ�YDQ�HHQ�VWRULQJ�RI�YRRU�WHFKQLVFKH�RQGHUVWHXQLQJ�NXQW�X�FRQWDFW�
RSQHPHQ�PHW�GH�%XVLQHVV�6HUYLFHGHVN�YDQ�.31��'H]H�DIGHOLQJ�LV����XXU�SHU�GDJ�EHUHLNEDDU�YLD�KHW�
JUDWLV�WHOHIRRQQXPPHU���������� ��

�
�
�
�
�
�
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�

����'LDJQRVWLFV�
�
2P�WH�YHULILÅUHQ�RI�GH�ZHUNLQJ�YDQ�GH�URXWHU�HQ�GH�FRQQHFWLH�QDDU�KHW�LQWHUQHW�IXQFWLRQHHUW��NDQ�HHQ�
GLDJQRVWLFV�WHVW�JHGDDQ�ZRUGHQ�GRRU�WH�NOLNNHQ�RS�>�'LDJQRVWLFV�@��!�>�5XQ�'LDJQRVWLFV�@�+HW�UHVXOWDDW�
GLHQW�3$66 ��RI�1�$ �WH�]LMQ���
�

�
�
,QGLHQ�GLW�QLHW�KHW�JHYDO�LV��UDDGSOHHJ�GDQ�KRRIGVWXN���YRRU�HHUVWH�KXOS�ELM�VWRULQJHQ�RI�HYHQWXHHO�
KRRIGVWXN����YRRU�HHQ�UHVHW�YDQ�GH�URXWHU��,QGLHQ�GLW�KLHUQD�QRJ�VWHHGV�QLHW�KHW�JHYDO�LV��NXQW�X�FRQWDFW�
RSQHPHQ�PHW�GH�%XVLQHVV�6HUYLFHGHVN�YDQ�.31�YLD�KHW�WHOHIRRQQXPPHU���������� ��
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

����5HVHWWHQ�URXWHU�QDDU�VWDQGDDUGLQVWHOOLQJHQ�
�
/(7�23�� %HVWDDQGH�FRQILJXUDWLHZLM]LJLQJHQ�JDDQ�YHUORUHQ�ELM�HHQ�UHVHW���
�
2P�WHUXJ�WH�NHUHQ�QDDU�GH�VWDQGDDUGLQVWHOOLQJHQ�GLHQW�GH�URXWHU�DDQJH]HW�WH�ZRUGHQ�HQ�KHW�3:5�
ODPSMH�JURHQ�WH�]LMQ��+RXG�PHW�HHQ�SHQ�GH�UHVHW�EXWWRQ�RQGHU�GH�URXWHU�LQJHGUXNW�WRW�KHW�3:5�ODPSMH�
JURHQ�URRG�JDDW�NQLSSHUHQ��ODDW�GDQ�GH�UHVHW�EXWWRQ�ORV��DQGHUV�YROJW�HU�JHHQ�UHVHW�GHIDXOW���'H�URXWHU�
]DO�QX�ERRWHQ�HQ�WHUXJJDDQ�QDDU�GH�VWDQGDDUGLQVWHOOLQJHQ��9HUYROJHQV�]RXGHQ�GH�YROJHQGH�ODPSMHV�
PRHWHQ�JDDQ�EUDQGHQ�LQGLHQ�DOOH�NDEHOV�FRUUHFW�]LMQ�DDQJHVORWHQ��
�

· 3:5� JURHQ�
· '6/� JURHQ�
· (QHW� JURHQ��LQ�LHGHU�JHYDO���YDQ�GH����

�
$OV�HU�JHEUXLN�ZRUGW�JHPDDNW�YDQ�GH�VWDQGDDUGFRQILJXUDWLH�PRHW�KHW�LQWHUQHW�EHUHLNEDDU�]LMQ��+HW�LV�
PRJHOLMN�GDW�X�GH�FRPSXWHU�HHQPDDO�RSQLHXZ�RS�PRHW�VWDUWHQ��$OV�HU�JHEUXLNJHPDDNW�ZRUGW�YDQ�1$37�
GLHQHQ�GH�VWDSSHQ�LQ�KRRIGVWXN���QRJ�GRRUORSHQ�WH�ZRUGHQ�RPGDW�GH]H�LQVWHOOLQJHQ�YHUORUHQ�JDDQ�ELM�
HHQ�UHVHW���
�
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*HEUXLNHUVDDQZLM]LQJ�6SHHG6WUHDP������5RXWHU�W�E�Y��=DNHOLMN�$'6/� 3DJLQD����YDQ����

�

����$GGLWLRQHOH�GRFXPHQWDWLH�=DNHOLMN�$'6/��
9RRU�XLWJHEUHLGH�LQIRUPDWLH�RYHU�GH�YHUVFKLOOHQGH�SURGXFWHQ�HQ�GLHQVWHQ�YDQ�=DNHOLMN�$'6/�NXQW�X�
WHUHFKW�RS�RQ]H�ZHEVLWH��+LHU�YLQGW�X�RQGHU�DQGHUH�GH�YHHOJHVWHOGH�YUDJHQ��GH�WHFKQLVFKH�
KDQGOHLGLQJHQ�YRRU�XZ�URXWHU�HQ�LQIRUPDWLH�RYHU�GH�DGGLWLRQHOH�GLHQVWHQ�GLH�ZRUGHQ�JHOHYHUG�LQ�
FRPELQDWLH�PHW�=DNHOLMN�$'6/�]RDOV�H�PDLO��ZHEVSDFH��SF�EDFN�XS�HQ�:L�)L��
�
*D�QDDU�ZZZ�NSQ�FRP ��HQ�YXO�KHW�WUHIZRRUG�
=DNHOLMN�$'6/
�LQ���
�
2S�GH]H�SDJLQD�YLQGW�X�GH�YHUVFKLOOHQGH�VHUYLFHRQGHUGHOHQ�]RDOV�KLHUERYHQ�VWDDQ�EHVFKUHYHQ��

�
�
9RRU�XLWJHEUHLGH�WHFKQLVFKH�LQIRUPDWLH�RYHU�XZ�6SHHG6WUHDP�URXWHU�NXQW�X�WHUHFKW�RS�
KWWS���NE�HIILFLHQW�FRP�


