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 1RUUN|SLQJ 
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 8WRPOlQVUHKDELOLWHULQJ 
 5HKDELOLWHULQJ�Sn�7UHNO|YHUKHP-
 PHW 
 
VLG��� 6D[QlV 
 .DOPDUWUDPSHQ—7LOO�VDOX 
 
VLG��� +LVWRULHU 
 
VLG��� ,QIR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/D\RXW��0DOLQ�%DJHU�+HUPDQVVRQ 
 
2PVODJVELOG��0DOLQ�%DJHU�+HUPDQVVRQ 
  7DJHQ�L�7lUQDE\ 

 
QHXUR�VH�QRUUNRSLQJ 
QHXUR�VH�RVWHUJRWODQG� 
QHXUR�VH�ILQVSDQJ� 
 
 

 
0HGGHOD�RVV�YLG�E\WH�DY�PDLODGUHVV� 
 
WHO������-���������� 
HOOHU�QRUUNRSLQJ#QHXUR�VH 
 

 
���� +XYXGPHGOHP������-�nU� 
 1lUVWnHQGHPHGOHP������-�nU 
 
(QOLJW�EHVOXW�Sn�I|UHQLQJHQV�nUVP|WH�������%HVOXWHW 
I|OMHU�HWW�NRQJUHVVEHVOXW�IUnQ������ 
 

 
1U� 8WNRPPHU� PDM����� 
  DXJXVWL����� 
  MDQXDUL����� 
 
 
 
$QVYDULJ�XWJLYDUH�0DULH�%DJHU 
 
9L�UHVHUYHUDU�RVV�I|U�HYHQWXHOOD�VNULYIHO�RFK�lQGULQJDU�
DY�SURJUDP�RFK�WLGHU�� 
 
 



ϯ 

 

(1�P|UN�RFK�UHJQLJ�K|VW�lU�VQDUW�WLOO�lQGD�RFK�MXOHQV�
DOOD�OMXV�KDU�WlQWV� 
  
bQQX�HQ�K|VWWHUPLQ�KDU�YL�DYYHUNDW�Sn�7KDSSHUVND��
PHG�EnGH�EUD�RFK�PLQGUH�EUD�JHQRPI|UGD�DNWLYLWHWHU� 
  
0DQ�VND�NDQVNH�LQWH�DOOWLG�UlNQD�DQWDOHW�GHOWDJDUH�� 
YLONHW�YL�JlUQD�J|U��PHQ�GHW�YLVDU�VLJ�RIWDVW�DWW�GH 
VRP�NRPPHU�RFK�GHOWDU�L�HQ�DNWLYLWHW��PHQ�NDQVNH�
IUDPI|U�DOOW�L�HQ�I|UHOlVQLQJ�HOOHU�WHPDGDJ��lU 
P\FNHW�Q|MGD�–�GHW�InU�YL�K|UD�HIWHUnW��(QD�JnQJHQ�lU�
GHW� HQ�PLQGUH�JUXSS��QlVWD�ULNWLJW�PnQJD� 
  
%LGUDJ��YL�KDU�LQWH�InWW�EHVNHG�RP�ELGUDJ�I|U�������
YDUNHQ�IUnQ�NRPPXQHQ�HOOHU�IUnQ�I|UEXQGHW�lQQX��0HQ 
I|UEXQGHW�KDU�Sn�K|VWHQV�NRQIHUHQVHU�IUDPI|UW�GHW�YL�
QlPQGH�WLGLJW�L�K|VWDV�DWW�1(852�IRQGHQ�PLQVNDW 
L�YlUGH� 
  
(QNlWHU� PnQJD�W\FNHU�NDQVNH�DWW�GHW�lU�MREELJW�PHG�
DOOD�HQNlWHU��PHQ�GHW�lU�RFNVn�HWW�YLNWLJW�LQVWUXPHQW�I|U 
YnUW�I|UEXQG�DWW�VDPOD�LQ�KXU�YL�WH[�XSSOHYHU�P|MOLJ�
KHWHQ�WLOO�UHKDELOLWHULQJ��cU������VND�I|UEXQGHW�GULYD 
IUnJDQ�RP�UlWWHQ�WLOO�UHKDELOLWHULQJ�L�1(852�UDSSRU�
WHQ��'HQ�UDSSRUWHQ�DQYlQGHU�YL�VHQ�L�YnUD�NRQWDNWHU 
RFK�GLVNXVVLRQHU�PHG�SROLWLNHQ��'lUI|U�EHK|YV�GHW�Vn�
PnQJD�VYDU�VRP�P|MOLJW�–�lU�GHW�I|U�In�VRP�VYDUDU��Gn 
KDU�UDSSRUWHQ�LQJHW�YlUGH� 
  
9L�KDU�RFNVn�EHVWlPW�RVV�I|U�DWW�O\VVQD�DY�PHG�(U�
PHGOHPPDU�XQGHU�YnUHQ��YLONHQ�XSSIDWWQLQJ�QL�KDU�RP 
YDU�YL�VND�OlJJD�NUXWHW�L�YHUNVDPKHWHUQD��EO�D���PHG�
WDQNH�Sn�DWW�YnUD�ELGUDJ�I|UPRGOLJHQ�NDQ�NRPPD�DWW�
lQGUDV��9DG�lU�YLNWLJDVW�DWW�I|UHQLQJHQ�OlJJHU�WLG�RFK�
UHVXUVHU�Sn" 
  
0HG�DQGUD�RUG��VYDUD�Sn�HQNlWHQ�RP�UHKDELOLWHULQJ�
VRP�NRPPHU�XQGHU�YnUHQ�IUnQ�I|UEXQGHW�RFK�
Sn I|UHQLQJHQV�IUnJRU�RP�YHUNVDPKHWHQ�ORNDOW�� 
  
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
7HPDHIWHUPLGGDJDU�SODQHUDV��VLVWD�IUHGDJHQ�L�
PnQDGHQ��%HVNHG�Sn�KHPVLGDQ��DQQRQVHU�L�PH�
GLD�RFK�YLD�PDLO� 
 
(Q�1\VWDUWVNXUV�lU�SODQHUDG�RFK�GH�NRPPHU�
PHG�VWRU�VDQQROLNKHW�DWW�I|UOlJJDV�WLOO�0lWWLQJH��
'HW�lU�HQ�EHW\GOLJW�NRUWDUH�UHVD��GU\JW�HQ�
WLPPH��'HQ�VW|UVWD�DQOHGQLQJHQ�WLOO�GHW�lU�DWW�
GHW�lU�Vn�IXOOW�Sn�9DOMHYLNHQ� 
  
9L�L�VW\UHOVHQ�|QVNDU�'LJ�HQ�ULNWLJW�VN|Q�MXOKHOJ�
RFK�(WW�ULNWLJW�*RWW�1\WW�c5�� 
  
+RSSDV�DWW�YL�VHV�L�HQ�HOOHU�DQQDQ�DNWLYLWHW�XQGHU�
YnUHQ� 
 
�0DULH�%DJHU� 
2UGI|UDQGH� 
1(852�)|UEXQGHW�1RUUN|SLQJ� 
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—————————————————————————————————————————— 

 
$QPlO�'LJ�WLOO�GHQ�DNWLYLWHW�'X�YLOO�GHOWD�L��9L�9LOO�NXQQD�Qn�'LJ�RP�QnJRW�RI|UXWVHWW�LQWUlIIDU��VMXNGRP�
HOOHU�I|U�In�DQPlOGD��9L�YLOO�lYHQ�KD�RUGQDW�I|UWlULQJ�WLOO�DOOD�RFK�ORNDO�GlU�DOOD�InU�SODWV�� 
$OOD�DQPlOQLQJDU�lU�ELQGDQGH� 
 
$QPlODQ�J|UV�WLOO�1(852�)|UEXQGHWV�NDQVOL�7HO������–����������HOOHU�WLOO�QRUUNRSLQJ#QHXUR�VH�RP�
LQJHW�DQQDW�DQJHV��9L�VHV�Sn�7KDSSHUVND�L�IRDMpQ�RP�LQWH�DQQDW�QlPQV�QHGDQ� 
—————————————————————————————————————————— 

.O�������  
 9L�VHV�Sn�UHVWDXUDQJ�7KH�ELVKRSV�DUPV�-�7\VND�WRUJHW��� 
 
 6MlOYNRVWQDGVSULV� 
 $QPlO�VHQDVW�GHQ���IHEUXDUL 
 
—————————————————————————————————————————— 

.O�������-������  
 .DOOHOVH�WLOO�nUVP|WH�PHG�VHGYDQOLJD�nUVP|WHVKDQGOLQJDU�VDPW�DNWXHOO�
 LQIRUPDWLRQ�� 
 0RWLRQHU�RFK�QRPLQHULQJDU�WLOO�YDOEHUHGQLQJHQ�PnVWH�YDUD�RVV�WLOO�
 KDQGD�VHQDVW�GHQ�����-���� 

 
 $QPlO�GLJ�VHQDVW����PDUV�RP�GX�YLOO�YDUD�VlNHU�Sn�DWW�In�ILND� 

—————————————————————————————————————————— 
 

.O�������  
 9L�VHV�Sn�UHVWDXUDQJ�&URPZHOO�KRXVH�-�.XQJVJDWDQ���� 
 
 6MlOYNRVWQDGVSULV� 
 $QPlO�VHQDVW�GHQ���DSULO� 
—————————————————————————————————————————— 

.O�������  
 9L�VHV�L�.QlSSLQJVERUJ�-�6NROJDWDQ��%� 
 
 6MlOYNRVWQDGVSULV� 
 $QPlO�VHQDVW�GHQ����MXQL� 
—————————————————————————————————————————— 
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7LG� ��-��-�����.O�������� 
3ODWV� +DYHW�–�7KDSSHUVND� 
 

�� cUVP|WHW�|SSQDQGH� 
�� 9$/�DY�RUGI|UDQGH�DWW�OHGD�nUVP|WHW� 
�� 9$/�DY�VHNUHWHUDUH�I|U�nUVP|WHW� 
�� 9$/�DY���SHUVRQHU�DWW�MlPWH�RUGI|UDQGH�MXVWHUD�nUVP|WHVSURWRNROOHW� 
�� 9$/�DY���U|VWUlNQDUH�WLOO�nUVP|WHW� 
�� 8SSUlWWDQGH�RFK�JRGNlQQDQGH�DY�U|VWOlQJG 
�� 0|WHWV�JRGNlQQDQGH�DY�I|UVODJHW�WLOO�GDJRUGQLQJ� 
�� %(6/87�RP�KXUXYLGD�nUVP|WHW�XWO\VWV�L�EHK|ULJ�RUGQLQJ��VH�VW\UHOVHQV�I|UVODJ�� 
�� *RGNlQQDQGH�DY�UHYLVLRQVEHUlWWHOVH��nUVUHGRYLVQLQJ�RFK�YHUNVDPKHW�I|U������� 
��� %(6/87�RP�YHUNVDPKHWVEHUlWWHOVH�I|U������ 
��� %(6/87�RP�HNRQRPLVN�UHGRYLVQLQJ�I|U������ 
��� %(6/87�RP�DQVYDUVIULKHW�I|U�VW\UHOVHQ� 
��� %(6/87�RP�YHUNVDPKHWVSODQ�I|U������� 
��� %(6/87�RP�EXGJHW�I|U�������VH�VW\UHOVHQV�I|UVODJ�� 
��� %(6/87�RP�IRQGPHGHO�WLOO�YHUNVDPKHWHQ�������VH�VW\UHOVHQV�I|UVODJ�� 
��� %(6/87�RP�DQWDOHW�OHGDP|WHU�RFK�VXSSOHDQWHU�L�VW\UHOVHQ�I|U�nU�������VH�VW\UHOVHQV�I|UVODJ��������������� 
 
��� 9$/�� $���VW��RUGI|UDQGH�I|U���nU�� 
  %���VW��RUGLQDULH�OHGDP|WHU� �VW��YlOMV������I|U���nU� 
   �VW��YDOGHV������I|U���nU 
  &���VW��VXSSOHDQWHU�YlOMV�I|U���nU 
  '���VW��UHYLVRUHU�RFK�YHUNVDPKHWVUHYLVRU�YlOMV�  
   �VW��YlOMV������I|U���nU 
   �VW��YDOGHV������I|U���nU 
  (���VW��UHYLVRUVVXSSOHDQWHU�I|U���nU� 
  )���VW��SUHVVRPEXG��DQVYDULJ�XWJLYDUH� 
   �VW��RUGLQDULH�I|U���nU� 
   �VW��HUVlWWDUH�I|U���nU� 
 
  *���VW��VWXGLHRUJDQLVDW|U�I|U���nU�  
  +��.RQWDNWSHUVRQ�L�6|GHUN|SLQJ�RFK�9DOGHPDUVYLN� 
  �,���VW��WLOO�YDOEHUHGQLQJHQ�I|U������I|U���nU�� 
 
��� %(6/87�RP�WUDNWDPHQWH�RFK�ELOHUVlWWQLQJ��VH�VW\UHOVHQV�I|UVODJ�� 
��� 0RWLRQHU�LQRP�I|UHQLQJHQ��VH�VW\UHOVHQV�I|UVODJ�� 
��� 0HGOHPVDYJLIW����� 
��� $NWXHOO�LQIR�ORNDOW��OlQV-�RFK�I|UEXQGHWV� 
��� gYULJD�)UnJRU 
��� $YVOXWQLQJ� 
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)|UHQLQJDUQD�HUEMXGHU�IULVNYnUGVWUlQLQJ�-�HM�VMXNJ\PQDVWLN��'HQ�VRP�|QVNDU�GHOWD�L�I|UHQLQJHQV�DNWLYLWHWHU�RFK�
IULVNYnUG�VNDOO�YDUD�PHGOHP�L�I|UHQLQJHQ��0HGOHPPDU�lU�I|UVlNUDGH�WLOO��XQGHU�RFK�IUnQ�DNWLYLWHW��2P�'X�lU�
RVlNHU�RP�KXU�'X�VND�WUlQD�RFK�RP�YnUD�WUlQLQJVDNWLYLWHWHU�lU�OlPSOLJD��E|U�GX�UnGIUnJD�GLQ�OlNDUH� 
 
5HJOHU�YLG�YDWWHQJ\PQDVWLN 
-�'XVFKD�XWDQ�EDGNOlGHU�I|UH�EDG 
-�7YlWWD�XQGHUOLYHW�QRJJUDQW 
-�+DU�GX�|SSQD�VnU��XULQYlJVLQIHNWLRQ�HOOHU�PHQVWUXDWLRQ�E|U�GX�LQWH�EDGD� 
-�%DGVNRU�RFK�EDGURFN�UHNRPPHQGHUDV 
-�8QGYLN�VWDUND�GRIWHU�Sn�GHRGRUDQWHU�RFK�GXVFKWYnO 
 
/HGDUH 
)|UHQLQJHQV�OHGDUH�VWlOOHU�GHOYLV�XSS�Sn�LGHHOO�EDVLV�RFK�NDQ�LQWH�DOOWLG�QnV�SHU�WHOHIRQ��.RQWDNWD�JlUQD�NDQVOLHW� 
 
)UnQYDUR 
'HOWDJDUH�E|U�DOOWLG�PHGGHOD�IUnQYDUR� 
bYHQ�YLG�OlQJUH�XSSHKnOO�VNDOO�WHUPLQVDYJLIWHQ�HUOlJJDV� 
 
2O\FNVIDOO 
'HW�lU�PHGOHPPHQ�VMlOY�VRP�DQPlOHU�WLOO�)RONVDP�RP�RO\FNDQ�YDULW�IUDPPH�� 
PDQ�VND�XSSJH�DWW�GHW�lU�1(852�I|UEXQGHWV�JUXSSI|UVlNULQJ�VRP�lUHQGHW�JlOOHU� 
 
9ULQQHYL 
%HWDOSDUNHULQJ�����NU�I|U�WUH�WLPPDU�Sn�VWRUD�SDUNHULQJHQ� 
��-NURQD�WLOO�VNnSHQ�L�RPNOlGQLQJVUXPPHQ� 
 
/LQG|YlJHQ��.LURSUDNWRUKXVHW 
%HWDOSDUNHULQJ�L�DQVOXWQLQJ�WLOO�KXVHW��YLVVD�JUDWLVSDUNHU LQJDU �ILQQV�L�RPUnGHW�UXQW�RPNULQJ� 
3DUNHUD�HM�Sn�/LGHOV�SDUNHULQJ� 
(JHW�KlQJOnV�WLOO�VNnSHQ�L�RPNOlGQLQJVUXPPHQ� 
%DVWX�ILQQV� 
 
7KDSSHUVND 
)UL�SDUNHULQJ��PHQ�PDQ�PnVWH�VNU LYD�XSS�GDWXP��U HJLVWUHU LQJVQXPPHU ��QDPQ�RFK�I|UHQLQJ�L 
HQ�SlUP�VRP�ILQQV�YLG�.RPPXQHQV�UHFHSWLRQ 
%DVWX��ILQQV� 
 
$YJLIWHQ 
%HWDODV�YLD�IDNWXUD�VRP�NRPPHU�Sn�PDLO�XW�XQGHU�WHUPLQHQ���8SSJH�IDNWXUDQXPUHW�YLG�%HWDOQLQJ��2P�GX�LQWH�
EHWDOW�GLQ�IDNWXUD�LQQDQ�I|UIDOORGDJ�OlJJHU�YL�Sn�HQ�SnPLQQHOVH�DYJLIW����NU�� 
 
$QPlODQ��0HU�LQIR 
$QPlO�GLJ�-�Q\�VRP�JDPPDO�GHOWDJDUH�WLOO�VDPWOLJD�DNWLYLWHWHU��$QPlODQ�lU�ELQGDQGH� 
7HOHIRQ�����-���������   
(-SRVW��QRUUNRSLQJ#QHXURIRUEXQGHW�VH 
6H�$QPlODQ�WLOO�GH�YL�KDU�VDPDUEHWH�PHG�Sn�UHVSHNWLYH�VLGD�� 
 



ϳ 

 

 
 
/DJD�OlWW�RFK�UlWW .O��������–�������VWDUW�GHQ�������8SSHKnOO�GHQ�������–����JnQJHU��3ULV�����-�� 
 /HGDUH�IUnQ�$%)��3n�7KDSSHUVND�ORNDO��6ROHQ� 
 
  9L�OlU�RVV�ODJD�PDW��In�WLSV�RP�OlWW�JRG�RFK�Q\WWLJ�PDW�� 
 
 
6OlNWIRUVNQLQJ� .O��������-�������VWDUW�GHQ�������8SSHKnOO�GHQ�������–����JnQJHU��3ULV�����-�� 
)RUWVlWWQLQJVNXUV /HGDUH��7RU-/HLI�%M|UNOXQG��3n�7KDSSHUVND�ORNDO��%OnVWHQ� 

 
 
0HGLFLQVN�<RJD .O��������-�������VWDUW�GHQ��������8SSHKnOO�GHQ�������������–����JnQJHU��3ULV�����- 
 /HGDUH��.DWKOHHQ�*LQ\DUG��3n�7KDSSHUVND�ORNDO��9DWWXPDQQHQ� 
 
 ����VOXW�|JRQHQ��VDPOD�LKRS�'LQD�WDQNDU�Sn�GHW�VRP�lU�KlU�RFK�QX���WD�QnJUD�GMXSD�OnQJD 
 DQGHWDJ�RFK�XSSUHSD�PDQWUDW�21*�1$02�*858�'(9�1$02�WUH�JnQJHU�� 
———————————————————————————————————————————— 

 
6W\UNHWUlQLQJ  .O��������–�������VWDUW�GHQ������–����JnQJHU��3ULV�����-� 
    (JHQ�WUlQLQJ�L�J\PPHW�HIWHU�HJHQ�I|UPnJD��0LQVW���GHOWDJDUH�SHU� 
 WLOOIlOOH�PDQ�InU�HM�YDU�HQVDP���3n�7KDSSHUVND�ORNDO��6W\UNHWUlQLQJVUXPPHW�� 
 
 
9DWWHQJ\PQDVWLN� .O��������-�������VWDUW�GHQ������–����JnQJHU��3ULV�����-�)|U�DVV�����-�� 
  /HGDUH��$VLPD�6NRSR��3n�/LQG|YlJHQ����.LURSUDNWRUKXVHW�� 

  %DGHW�SDVVDU�I|U�GLJ�VRP�LQWH�lU�EHURHQGH�DY�OLIW�RFK�NDQ�Jn�L�YDWWQHW�YLD�WUDSS� 
 
 
%DG�VMlOYWUlQLQJ�� .O��������–�������VWDUW�GHQ��������8SSHKnOO�GHQ������������–����JnQJHU�� 
 3ULV�����-�)|U�DVV�����-��3n�0HGOH\�L�)LQVSnQJ 
 
 
6OlNWIRUVNQLQJ� .O��������-�������VWDUW�GHQ�������–����JnQJHU��3ULV�����-� 
1\E|UMDUNXUV  /HGDUH��8OOD�)MHOOVWU|P��3n�7KDSSHUVND�ORNDO��%OnVWHQ� 
———————————————————————————————————————————— 

 
 
7DOFLUNHO� .O��������-�������VWDUW�GHQ�������–����JnQJHU��3ULV�����-� 
 /HGDUH��-DQ�1LOVVRQ��3n�7KDSSHUVND�ORNDO��%OnVWHQ� 
   
 )|U�GLJ�VRP�YLOO�P|WDV�L�HQ�OLWHQ�JUXSS�SUDW�RP�DOOW�HOOHU�LQJHW�� 
 
 
5\WPLN�	�5|UHOVHU .O��������–�������VWDUW�GHQ������–����JnQJHU��3ULV�����-� 
)RUWVlWWQLQJVNXUV /HGDUH�-DQ�1LOVVRQ�GLSORPHUDG�5*50�–�WHUDSHXW�� 
 3n�7KDSSHUVND�ORNDO��*\PQDVWLNVDOHQ�� 
  
 5\WPLN�WUlQLQJ�lU�Q\WWLJW�I|U�DOOD�� 



ϴ 

 

 
6W\UNHWUlQLQJ .O��������–�������VWDUW�GHQ�������8SSHKnOO�GHQ������������–����JnQJHU��3ULV�����-� 
 (JHQ�WUlQLQJ�L�J\PPHW�HIWHU�HJHQ�I|UPnJD��0LQVW���GHOWDJDUH�SHU� 
 WLOOIlOOH�PDQ�InU�HM�YDU�HQVDP���3n�7KDSSHUVND�ORNDO��6W\UNHWUlQLQJVUXPPHW�� 
 
 
5\WPLN�	�5|UHOVHU .O��������–�������VWDUW�GHQ�������8SSHKnOO�GHQ������������–���JnQJHU�SURYD�Sn�3ULV�����-� 
1\E|UMDUNXUV )RUWVlWWD�HIWHU�SURYD�Sn������JnQJHU�3ULV�������- 
 /HGDUH�-DQ�1LOVVRQ�GLSORPHUDG�5*50�–�WHUDSHXW� 
 3n�7KDSSHUVND�ORNDO��*\PQDVWLNVDOHQ�� 
 
  5\WPLN�WUlQLQJ�lU�Q\WWLJW�I|U�DOOD��PHQ�UHNRPPHQGHUDV�VlUVNLOW�I|U� 
 GHP�PHG�VWURNH�HOOHU�3DUNLQVRQ�� 
———————————————————————————————————————————— 

 
%DG�6MlOYWUlQLQJ� .O��������–�������VWDUW�GHQ�������8SSHKnOO�GHQ������������–����JnQJHU�� 
 3ULV�����-�)|U�DVV�����-�� 
 /HGDUH��$VLPD�6NRSR��3n�9ULQQHYLVMXNKXVHW� 
———————————————————————————————————————————— 
 
6NRJVORWWHQ +DU�DQSDVVDG�ULGQLQJ��'H�KDU�OLIW�Sn�SODWV��.RQWDNWD�6NRJVORWWHQ�Sn�7HO�����-��������� 
 9L�NRPPHU�lYHQ�DWW�DQRUGQD�SURYD�Sn�WLOOIlOOHQ�XQGHU�YnUHQ�� 
 
———————————————————————————————————————————— 

 

 
/lU�GLJ�WHNQLNHQ .O��������–�������VWDUW�GHQ������–����JnQJHU�� 
 3ULV�����-�RDYVHWW�RP�GX�JnU���JnQJ�HOOHU�XSS�WLOO�DOOD� 
  /HGDUH��)UnQ�$%)�3n�7KDSSHUVND�ORNDO��%OnVWHQ� 
  
 'URSSD�LQ�QlU�GHW�SDVVDU�'LJ� 
 .RP�WLOO�RVV�RFK�In�KMlOS�PHG�GLQ�VXUISODWWD�GDWRU�WHOHIRQ�� 
 /lU�GLJ�������)DFHERRN�HOOHU�YDG�GX�|QVNDU�    
 
———————————————————————————————————————————— 

 
 
06�JUXSS� .O��������–�������VHV� 
 GHQ������Sn�7KDSSHUVND� GHQ������Sn�7KDSSHUVND� 
 GHQ������Sn�/LQGDKOV�9ULQQHYL GHQ������Sn�9HWHNRUQHW 
 GHQ������Sn�2VNDUVKlOO� 
   
 3ULV�WLOO�VMlOYNRVWQDG 
 9L�VRP�KDU�GLDJQRV�06�VHV�|YHU�HQ�ILND�HOOHU�OlWWDUH�I|UWlULQJ�RFK�SUDWDU��bYHQ�Q\D�
 PHGOHPPDU�YlONRPQD�� 
———————————————————————————————————————————— 

 
&DIp�7UlIIDU .O��������–�������VWDUW�GHQ������–����JnQJHU 
 3ULV����-��JnQJ�LQN�ILND�3n�7KDSSHUVND�ORNDO��6ROHQ� 
 
 .RP�RFK�WUlIID�DQGUD��'URSS�LQ�ILND�PHG�NDIIH�RFK�NDND� 



ϵ 

 

 

7LVGDJ�� 
 
$QSDVVDG� .O��������–�������VWDUW�GHQ������–����JnQJHU�3ULV�����-� 
U|UHOVHWUlQLQJ� /HGDUH��$QQH-0DULH�1LOVVRQ�RFK�0DUL$QQH�$KOH� 
 3n�7KDSSHUVND�ORNDO��*\PQDVWLNVDOHQ 
 

 
 
6LWWJ\PQDVWLN .O��������–�������VWDUW�GHQ������–����JnQJHU�3ULV�����-� 
 /HGDUH��(OLVDEHWK�*XVWDIVVRQ�3n�7KDSSHUVND�ORNDO��*\PQDVWLNVDOHQ 
 
 $QPlODQ�WLOO�5HXPDWLNHUI|UHQLQJHQ�WHO�����-����������HOOHU� 
 UHXPDWLNHUIRUHQLQJHQ�QRUUNRSLQJ#WHOLD�FRP��ZZZ�UHXPDWLNHU�VH�QRUUNRSLQJ 
———————————————————————————————————————————— 

 

 
9DWWHQJ\PQDVWLN� .O��������–�������VWDUW�GHQ�����–����JnQJHU��3ULV�����-�.RQWDQW�Sn�SODWV��D�JnQJHQ 
 /HGDUH��0LD cNHVGRWWHU�'DKOJUHQ�3n�9ULQQHYLVMXNKXVHW� 
 
9DWWHQJ\PQDVWLN� .O��������–�������VWDUW�GHQ�����–����JnQJHU��3ULV�����-�.RQWDQW�Sn�SODWV��D�JnQJHQ 
�/lWW�PHGHO�SDVV�� /HGDUH��0LD cNHVGRWWHU�'DKOJUHQ�3n�9ULQQHYLVMXNKXVHW� 
 
9DWWHQJ\PQDVWLN� .O��������–�������VWDUW�GHQ�����–����JnQJHU��3ULV�����-�.RQWDQW�Sn�SODWV��D�JnQJHQ 
�0HGHO�LQWHQVLY�SDVV�� /HGDUH��0LD cNHVGRWWHU�'DKOJUHQ�3n�9ULQQHYLVMXNKXVHW� 
 

 
9DWWHQJ\PQDVWLN� .O��������–�������VWDUW�GHQ�����–����JnQJHU��3ULV�����-�.RQWDQW�Sn�SODWV��D�JnQJHQ 
�/lWW�PHGHO�SDVV�� /HGDUH��0LD cNHVGRWWHU�'DKOJUHQ�3n�9ULQQHYLVMXNKXVHW� 
 
 
$TXD�PHGLFLQVN� .O��������–�������VWDUW�GHQ����–����JnQJHU��3ULV�����-�.RQWDQW�Sn�SODWV��D�JnQJHQ 
\RJD�L�YDWWHQ /HGDUH��0LD cNHVGRWWHU�'DKOJUHQ�3n�9ULQQHYLVMXNKXVHW� 
 
 $QPlO�WLOO�0LD cNHVGRWWHU�'DKOJUHQ�WHO����������������� 
 
 
 



ϭϬ 

 

9L�KDU�P|WWV�Sn�%On�3RUWHQ�XQGHU�K|VWHQ��
1(852�)|UEXQGHW�WLOOVDPPDQV�PHG�PHGOHP�
PDU�IUnQ�+5)��9L�GULFNHU�NDIIH�RFK�JHU�LQIRUPDW�
LRQ�DY�YlUGH�I|U�DOOD��'lUHIWHU�GHODU�YL�Sn�RVV�RP�
YL�KDU�ROLND�VDNHU�DWW�GLVNXWHUD�L�UHVSHNWLYH�
JUXSS�� 
 
'HW�LQQHElU�DWW�)81.,6$0�InU�HQ�GHO�DY�XWU\P�
PHW�Sn�YnUD�WLVGDJVWUlIIDU� �'HW�lU�YnUW�VDPDU�
EHWVRUJDQ�RFK�YL�NDQ�JH�RFK�In�LQIRUPDWLRQ�RFK�
lYHQ�GH�ROLND�I|UHQLQJDUQDV�IUnJRU�RFK�IXQGH�
ULQJDU�I|UV�IUDP�� 
 
7LOOJlQJOLJKHWVUnGHW� KDU�NRPPXQVW\UHOVHQ�IDW�
WDW�EHVOXW�RP��PHQ�YL�KDU�LQJHW�PHU�K|UW�RFK�IUn�
JRU�IUnQ�RVV�KDU�lQQX�LQWH�EHVYDUDWV�� 
 
3URMHNWHW�RP�NDUWOlJJQLQJ�DY�JU|QRPUnGHQ��
RFK�DQOlJJQLQJDU�I|U�IULOXIWVOLY��GlU�KDU�YL�KDIW�HQ�
GLDORJ�lYHQ�L�VDPPDQVWlOOQLQJ��EO�D��RP�EDGSODW�
VHU��JnQJVWLJDU�P�P��$UEHWHW�lU�NODUW�RFK�QX�lU�
GHQ�VWRUD�IUnJDQ�YDG�KDU�NRPPXQHQ�I|U�DYVLNW�DWW�
J|UD�PHG�DUEHWHW" 
 
bOGUHGDJHQ��EOHY�LQWH�SODQHUDG�RFK�JHQRP�
I|UG�GHWWD�nUHW�L�6|GHUN|SLQJ��'HW�RUGQDGHV�HQ�
GDJ�Sn�%On�3RUWHQ�PHG�YLVQLQJ�DY�I|UIO\WWQLQJV�
KMlOS-PHGHO��'HW�JDYV�LQWH�QnJRQ�LQIRUPDWLRQ�WLOO�
YnUD�I|UHQLQJDU�RP�GHWWD�DUUDQJHPDQJ��0DQ�NDQ�
W\FND�EnGH�RFK�RP�GHW��9nU�XSSIDWWQLQJ�lU�DWW�GHW�
LQWH�IDQQV�WLOOUlFNOLJW�PHG�LQIRUPDWLRQ�RFK�NXQ�
VNDS�RP�YDG�VRP�lU�YLNWLJW�DWW�WlQND�Sn�LQQDQ�
PDQ�N|SHU�HWW�I|UIO\WWQLQJVKMlOSPHGHO�I|U�HJQD�
SHQJDU� 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'LQ�DUEHWVWHUDSHXW�VND�JH�'LJ�VDNOLJ�LQIRUPDWLRQ��RP�
YDG�'X�PnVWH�WlQND�Sn��GH�VND�lYHQ�JH�'LJ�V\QSXQNWHU�
Sn�RP �KMlOSPHGOHW�'X�IXQGHUDU�Sn�DWW�N|SD�lU�IXOOJRWW�
I|U�MXVW�'LJ��9L�InU�LQWH�JO|PPD�DWW�I|UVlNUD�N|SWD�
KMlOSPHGHO��RP�GHW�JnU�VQHWW�Vn�PDQ�VW|WHU�WLOO�QnJRQ�
DQQDQ��HOOHU�UHSDU�QnJRW�NDQ�GHW�EOL�HQ�G\U�KLVWRULD�RP�
LQWH�NRUUHNWD�I|UVlNULQJDU�ILQQV�� 
 
9DOGHPDUVYLNV�IXQNWLRQVKLQGHU�UnG� GlU�KDU�YL�YDULW�
UHSUHVHQWHUDGH�L�nU�RFK�YL�WDU�JlUQD�HPRW��IUnJRU�DWW�
O\IWD�L�GHW�UnGHW��9L�KDU�EO�D��I|UHVODJLW�DWW�PDQ�VND�SOD�
QHUD�I|U�HQ�LQIR�GDJ�I|U�I|UHQLQJDUQD�P�P��9L�YLOO�
RFNVn�KDU�HQ�GLVNXVVLRQ�RP�KMlOSPHGHO��3RVLWLYW�lU�DWW�
UnGHWV�RUGI|UDQGH�ILQQV�PHG�L�692�V�$8�L�5HJLRQHQ��
692�lU�VDPYHUNDQ�YnUG�RFK�RPVRUJ��DOOD�NRPPXQHU�
lU�UHSUHVHQWHUDGH�RFK�UHJLRQHQ� 
 
9L�NRPPHU�DWW�WD�HQ�GLVNXVVLRQ�PHG�|YULJD�I|UHQLQJDU�
I|U�DWW�VH�KXU�YL�VND�Jn�YLGDUH�L�YnU�VWUlYDQ�DWW�KD�HQ�
GLDORJ�PHG�YnU�NRPPXQ�� 
 
2P�'X�VRP�ERU�L�6|GHUN|SLQJ�HOOHU�9DOGHPDUVYLN�KDU�
IUnJRU��IXQGHULQJDU�RFK�V\QSXQNWHU�VRP�YL�NDQ�O\IWD�
RFK�HOOHU�UHGD�XW�NRQWDNWD�RVV��(WW�VlWW�DWW�In�LJnQJ�GLV�
NXVVLRQHUQD�LJHQ�L�6|GHUN|SLQJ�RFK�DWW�In�PHU�OHYDQGH�
P|WHQ�L�9DOGHPDUVYLN� 
 
9L�|QVNDU�(5�DOOD�(Q�*RG�-XO�RFK�(WW�*RWW�1\WW�c5� 
 
�%LUJLWWD�+ROODQGHU� 
0DULH�%DJHU� 

 
 
 
 

^P
�
�Z
<P

W/
E
'

 



ϭϭ 

 

—————————————————————————————————————————— 

 
$QPlO�'LJ�WLOO�GHQ�DNWLYLWHW�'X�YLOO�GHOWD�L��9L�9LOO�NXQQD�Qn�'LJ�RP�QnJRW�RI|UXWVHWW�LQWUlIIDU��VMXNGRP�
HOOHU�I|U�In�DQPlOGD��9L�YLOO�lYHQ�KD�RUGQDW�I|UWlULQJ�WLOO�DOOD�RFK�ORNDO�GlU�DOOD�InU�SODWV��$OOD�DQPlOQLQJDU�
lU�ELQGDQGH� 
 
$QPlODQ�J|UV�WLOO�1(852�)|UEXQGHWV�NDQVOL�7HO������–����������HOOHU�WLOO�QRUUNRSLQJ#QHXUR�VH�RP�
LQJHW�DQQDW�DQJHV��9L�VHV�Sn�%On�3RUWHQ�RP�LQWH�DQQDW�QlPQV�QHGDQ� 
—————————————————————————————————————————— 

.O�������-�����
9L�WUlIIDV�|YHU�HQ�NRSS�NDIIH�RFK�WDU�XSS�DNWXHOOD�IUnJRU�

.DIIH�	�WLOOWXJJ����-�
 $QPlO�VHQDVW���VHSWHPEHU 
—————————————————————————————————————————— 

.O�������-�����
9L�WUlIIDV�|YHU�HQ�NRSS�NDIIH�RFK�WDU�XSS�DNWXHOOD�IUnJRU�

.DIIH�	�WLOOWXJJ����-�
 $QPlO�VHQDVW����VHSWHPEHU 
—————————————————————————————————————————— 

.O�������-�����
9L�WUlIIDV�|YHU�HQ�NRSS�NDIIH�RFK�WDU�XSS�DNWXHOOD�IUnJRU�

.DIIH�	�WLOOWXJJ����-�
 $QPlO�VHQDVW���QRYHPEHU 
—————————————————————————————————————————— 

.O�������-�����
9L�WUlIIDV�|YHU�HQ�NRSS�NDIIH�RFK�WDU�XSS�DNWXHOOD�IUnJRU�

.DIIH�	�WLOOWXJJ����-�
 $QPlO�VHQDVW���GHFHPEHU 
—————————————————————————————————————————— 

.O�������-�����
9L�WUlIIDV�|YHU�HQ�NRSS�NDIIH�RFK�WDU�XSS�DNWXHOOD�IUnJRU�

.DIIH�	�WLOOWXJJ����-�
 $QPlO�VHQDVW���GHFHPEHU 
—————————————————————————————————————————— 

^P
�
�Z<P

W/E
'

 



ϭϮ 

 

 
8QGHU�K|VWHQ�KDU�YL�KDIW�OLWH�DNWLYLWHWHU��)|UVW�1(852�YHFNDQ��'n�KDGH�YL�EMXGLW�HQ�
I|UHOlVDUH�VRP�OlUGH�RVV�RP�KXU�O\PIV\VWHPHW�IXQJHUDU��6HQ�YDU�GHW�GDJV�I|U�6HQLRU�
GDJHQ�GlU�YL�YLVDGH�XSS�RVV��'HQ�lU�YlOEHV|NW�Vn�GHW�lU�EUD�DWW�YDUD�PHG�GlU��6n�KDU�YL�
KDIW�YnU�WULYVHONYlOO�Sn�+|JE\��bYHQ�GHQ�YlOEHV|NW��6HQ�IRUWVlWWHU�YL�PHG�YnUW�DUEHWH�
DWW�SnYHUND�GH�VW\UDQGH��1X�VWXQGDU�MXOHQ�PHG�OLWH�OHGLJW��+RSSDV�QL�DOOD�InU�HQ�ILQ�MXO�
RFK�HWW�ILQW�VOXW�Sn�nUHW� 

 
 �,QJHU�+LOOJUHQ� 
 2UGI|UDQGH� 
 1(852�)|UEXQGHW�)LQVSnQJ� 
————————————————————————————————————————— 

  
$QPlO�GLJ�-�Q\�VRP�JDPPDO�GHOWDJDUH�WLOO�VDPWOLJD�DNWLYLWHWHU��$QPlODQ�lU�ELQGDQGH��9L�9LOO�NXQQD�Qn�
'LJ�RP�QnJRW�RI|UXWVHWW�LQWUlIIDU��VMXNGRP�HOOHU�I|U�In�DQPlOGD��9L�YLOO�lYHQ�KD�RUGQDW�I|UWlULQJ�WLOO�DOOD�
RFK�ORNDO�GlU�DOOD�InU�SODWV�� 
 
$QPlODQ�J|UV�WLOO�1(852�)|UEXQGHWV�NDQVOL�7HO������–����������HOOHU�WLOO�QRUUNRSLQJ#QHXUR�VH� 
)LQVSnQJ�GHODU�NDQVOL�PHG�1RUUN|SLQJ����$QPlO�IUnQYDUR�L�Vn�JRG�WLG�VRP�P|MOLJW�� 
 
$YJLIWHQ�EHWDODV�YLD�IDNWXUD�VRP�NRPPHU�Sn�PDLO�XW�XQGHU�WHUPLQHQ��8SSJH�IDNWXUDQXPUHW�YLG�%HWDOQLQJ��
2P�GX�LQWH�EHWDOW�GLQ�IDNWXUD�LQQDQ�I|UIDOORGDJ�OlJJHU�YL�Sn�HQ�SnPLQQHOVH�DYJLIW����NU�� 
  
9lONRPPHQ�PHG�GLQ�DQPlODQ� 
————————————————————————————————————————— 

.O�������–������  
 .DOOHOVH�WLOO�nUVP|WH�PHG�VHGYDQOLJD�nUVP|WHVKDQGOLQJDU�VDPW�DNWXHOO�
 LQIRUPDWLRQ�� 
 
 0RWLRQHU�RFK�QRPLQHULQJDU�WLOO�YDOEHUHGQLQJHQ�PnVWH�YDU�RVV�WLOO 

 KDQGD�VHQDVW�GHQ�����-���� 
 
 (IWHU�nUVP|WHW�P|WHW�JHPHQVDPW�ILND�RFK�XQGHUKnOOQLQJ�WLOOVDPPDQV�
 PHG�GH�DQGUD�IXQNWLRQVKLQGHU�I|UHQLQJDUQD� 
 
 $QPlO�GLJ�VHQDVW����IHEUXDUL�RP�GX�YLOO�YDUD�VlNHU�Sn�DWW�In�ILND� 

————————————————————————————————————————— 

.O�������-������  
 9L�lWHU�VLOO�RFK�SRWDWLV��XPJnV�—�6MlOYNRVWQDGVSULV����- 
 
 $QPlO�VHQDVW�GHQ����PDM�DQPlODQ�lU�ELQGDQGH�� 
————————————————————————————————————————— 

 
0HGLFLQVN�<RJD .O��������-������VWDUW�GHQ�������8SSHKnOO�GHQ�������������–����JnQJHU��3ULV�����-� 
 �����-�I|U�LFNH�PHGOHPPDU��/HGDUH��-DQ�/XQGH��,�+lOOHVWDG�I|UVDPOLQJVKHP 
 

 
%DG�VMlOYWUlQLQJ�� .O��������–�������VWDUW�GHQ�������8SSHKnOO�GHQ������������������–����JnQJHU�� 
 3ULV�����-�)|U�DVV�����-��3n�0HGOH\�L�)LQVSnQJ 

&/
E
^W
�E

'
 



ϭϯ 

 

 
7LG�  ��-��-�����.O������� 
3ODWV� +|JE\ 
 

�� cUVP|WHW�|SSQDQGH� 
�� 9$/�DY�RUGI|UDQGH�DWW�OHGD�nUVP|WHW� 
�� 9$/�DY�VHNUHWHUDUH�I|U�nUVP|WHW� 
�� 9$/�DY���SHUVRQHU�DWW�MlPWH�RUGI|UDQGH�MXVWHUD�nUVP|WHVSURWRNROOHW� 
�� 9$/�DY���U|VWUlNQDUH�WLOO�nUVP|WHW� 
�� 8SSUlWWDQGH�RFK�JRGNlQQDQGH�DY�U|VWOlQJG 
�� 0|WHWV�JRGNlQQDQGH�DY�I|UVODJHW�WLOO�GDJRUGQLQJ� 
�� %(6/87�RP�KXUXYLGD�nUVP|WHW�XWO\VWV�L�EHK|ULJ�RUGQLQJ��VH�VW\UHOVHQV�I|UVODJ�� 
�� *RGNlQQDQGH�DY�UHYLVLRQVEHUlWWHOVH�I|UU������ 
��� %(6/87�RP�YHUNVDPKHWVEHUlWWHOVH�I|U������ 
��� %(6/87�RP�HNRQRPLVN�UHGRYLVQLQJ�I|U������ 
��� %(6/87�RP�DQVYDUVIULKHW�I|U�VW\UHOVHQ� 
��� %(6/87�RP�YHUNVDPKHWVSODQ�I|U������� 
��� %(6/87�RP�EXGJHW�I|U�������VH�VW\UHOVHQV�I|UVODJ�� 
��� %(6/87�RP�DQWDOHW�OHGDP|WHU�RFK�VXSSOHDQWHU�L�VW\UHOVHQ�I|U�nU�������VH�VW\UHOVHQV�I|UVODJ�� 
 
��� 9$/�� $���VW��RUGI|UDQGH�I|U���nU�� 
  %���VW��RUGLQDULH�OHGDP|WHU� �VW��YlOMV������I|U���nU� 
   �VW��YDOGHV������I|U���nU� 
   �VW��YDOGHV������I|U���nU�I\OOQDGVYDO� 
 
  &��.DVV|U�HNRQRPLDQVYDULJ��VW���nU� 
  '��2PEXG�WLOO�OlQHWV�nUVP|WH��VW�  
  (���VW��WLOO�YDOEHUHGQLQJHQ�I|U������I|U���nU�� 
  )���VW��SUHVVRPEXG��DQVYDULJ�XWJLYDUH� 
   �VW��RUGLQDULH�I|U���nU� 
   �VW��HUVlWWDUH�I|U���nU� 
 
  *���VW��VWXGLHRUJDQLVDW|U�I|U���nU�  
 
��� �)|UVODJ�WLOO�QRPLQHULQJDU�WLOO�OlQVI|UEXQGHWV�VW\UHOVH��VH�VW\UHOVHQV�I|UVODJ�� 
��� %(6/87�RP�WUDNWDPHQWH�RFK�ELOHUVlWWQLQJ��VH�VW\UHOVHQV�I|UVODJ�� 
��� 0RWLRQHU�LQRP�I|UHQLQJHQ��VH�VW\UHOVHQV�I|UVODJ�� 
��� 0HGOHPVDYJLIW������ 
��� $NWXHOO�LQIR�ORNDOW��OlQV-�RFK�I|UEXQGHWV� 
��� gYULJD�)UnJRU� 
��� $YVOXWQLQJ� 



ϭϰ 

 

 
$QPlODQ�J|UV�WLOO�1(852�)|UEXQGHWV�NDQVOL�7HO������–����������HOOHU�WLOO�QRUUNRSLQJ#QHXUR�VH��9L�YLOO�NXQQD�
Qn�'LJ�RP�QnJRW�RI|UXWVHWW�LQWUlIIDU��VMXNGRP�HOOHU�I|U�In�DQPlOGD��9L�YLOO�lYHQ�KD�RUGQDW�I|UWlULQJ�WLOO�DOOD��9L�
VHV�Sn�7KDSSHUVND�L�ORNDO�6ROHQ��$OOD�DQPlOQLQJDU�lU�ELQGDQGH� 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV����-� 
 $QPlO�VHQDVW�GHQ����MDQXDUL 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV����-� 
 $QPlO�VHQDVW�GHQ����IHEUXDUL 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV����-� 
 $QPlO�VHQDVW�GHQ����IHEUXDUL 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV����-� 
 $QPlO�VHQDVW�GHQ���PDUV 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV����-� 
 $QPlO�VHQDVW�GHQ����PDUV 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV�����-�LQNO�GU\FN�RFK�NDIIH 
 $QPlO�VHQDVW�GHQ���DSULO 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV�����-� 
 $QPlO�VHQDVW�GHQ����DSULO 
—————————————————————————————————————————— 

.O�������-�����  
 6MlOYNRVWQDGVSULV�����-� 
 $QPlO�VHQDVW�GHQ���PDM 
—————————————————————————————————————————— 



ϭϱ 

 

 

 
����NU�WLPPH���EDQD�SHUVRQ 
.RQWDQW�EHWDOQLQJ�Sn�SODWV�� 
 
5HQD�J\PQDVWLNVNRU��UHQ�UXOOVWRO�YDUPD�NOlGHU�
GH�lU���JUDGHU�L�KDOOHQ� 
 
 

)RWRJUDI�3HU�5RVDQGHU 



ϭϲ 

 

'HW�UnGHU�HQ�YLVV�I|UYLUULQJ�DQJ�NOLPDW�UHKDELOLWHULQJHQ��GHW�EHVOXWDGHV�WLGLJW�L�YnUDV�DY�UHJLRQHQ�DWW�HQ�XSS�
KDQGOLQJ�VNXOOH�VNH��8SSKDQGOLQJHQ�ODGHV�XW�RFK�DQEXG�NXQGH�OlPQDV��'RFN�KDU�LQJHQ�DQOlJJQLQJ�OlPQDW�HWW�
JLOWLJW�DQEXG��.RQWHQWDQ�lU�DWW�GHW�LQWH�ILQQV�QnJRW�NOLPDWYnUGVDYWDO�IURP�GHQ���MDQXDUL�������9L�YlQWDU�Q\D�
EHVNHG�Sn�Q\nUHW�� 
 
�0DULH�%DJHU 

��

'HW�lU�In�VRP�YDULW�Sn�UHKDELOLWHULQJ�VHQ�7UH�.O|YHUKHPPHW�WRJ�|YHU�DQVYDUHW�WLGLJW�L�YnUDV��OlV�QHGDQ�HQ�VRP�
V|NW�RFK�InWW�P|MOLJKHWHQ�lU�&DWDULQD��1L�PnVWH�YDUD�PHU�DNWLYD�VMlOYD��V|ND�UHKDELOLWHULQJ��DQWLQJHQ�WD�XSS�IUn�
JDQ�QlU�1L�WUlIIDU�(U�QHXURORJ�HOOHU�WD�NRQWDNW�PHG�5HKDE�gVW�RFK� O\IWD�IUnJDQ� 
 
'HW�lU�YLNWLJW�DWW�In�HWW�VW|G�L�WUlQLQJHQ�RFK�DWW�In�GHW�XQGHU�HQ�LQWHQVLYSHULRG��9lQWD�LQWH��WUR�LQWH�DWW�PDQ�PnVWH�
´EOL�VlPUH´�I|UVW��'HW�lU�I|UVlPULQJDU�VRP�VND�XQGYLNDV��'HW�lU�RFNVn�YLNWLJW�DWW�PDQ�OlU�VLJ�WUlQD�Sn�UlWW�VlWW��
DWW�QnJRQ�VHU�DWW�PDQ�J|U�UlWW�RVY�� 
 
�0DULH�%DJHU 

1X�KDU�MDJ�YDULW�Sn�UHKDE�L���YHFNRU�Sn�7UHNO|YHUKHPPHW�L�/MXQJVNLOH� $QOlJJQLQJHQ�OLJJHU�K|JW�RFK�ILQW�YLG�
%RKXVNXVWHQ��)UnQ�PDWVDOHQ�KDU�PDQ�ILQ�XWVLNW�RFK�GHW�VHUYHUDV�JRG�PDW��$OOD�UXP�KDU�KDYVXWVLNW�RFK�DOWDQ� 
 
'HW�lU�NXSHUDW�PHG�PnQJD�EDFNDU�RFK�WUDSSRU��9lGUHW�KDU�VNLIWDW�L�UHJQ��EOnVW��VQ|��KDOND�	�OLWH�VRO��Vn�GHW�KDU�
LQWH�EOLYLW�PnQJD�SURPHQDGHU�XWH� 
 
-DJ�KDU�InWW�OnQD�HQ�UXOOVWRO�PHG�%LPD�FXELFNLN�VLWWG\QD��'HQ�lU�DQSDVVDG�I|U�DWW�VSDUND�VLJ�IUDP�PHG�HWW�EHQ�
I|U�DWW�VSDUD�Sn�NUDIWHUQD� 
-DJ�KDU�InWW�OlUD�PLJ�UXOOVWROVWHNQLN�EnGH�LQQH��XWH��Sn�SODQ�PDUN�RFK�L�EDFNH� 
 
9L�KDU�EHV|NW�%RKXVOlQV�PXVHXP�L�8GGHYDOOD��HQ�XWVWlOOQLQJ�RP�VNUlSHW�L�KDYHW����EDGNDU���� �PHG�VNUlS�VSR�
ODV�XSS�Sn�%RKXVNXVWHQ�YDUMH�WLPPH� 
 
9L�KDU�WHVWDW�ERZOLQJ�PHG�HWW�NORW�VRP�KDU�HWW�KDQGWDJ��NXO�DWW�SURYD�Sn�QnJRW�Q\WW�  
 
-DJ�KDU�WUlQDW�PHG�VMXNJ\PQDVW�RFK�DUEHWVWHUDSHXW HIWHU�PLQD�PnO�IUnQ�PLQ�UHKDESODQ��1\D�|YQLQJDU�YDUYDGHV�
PHG�JDPOD�RFK�MDJ�KDU�lYHQ�KDIW�HJHQ�WUlQLQJ�  
 
-DJ�KDU�WUlQDW�EDODQVHQ�Sn�:LL�SODWWD� �+lU�IDQQV�HWW�UlFNH�UXQW��Vn�PDQ�NXQGH�WD�KMlOS�DY�DWW�KnOOD�OLWH�OlWW�L��-DJ�
KDU�lYHQ�SURYDW�Sn�EnJVN\WWH�RFK�EOnVW�SLO�PHG�EOnVU|U� 
 
0nQJD�JHPHQVDPPD�DNWLYLWHWHU�PHG�DQGUD�VRP�ERFFLD�PHG�PMXND�EROODU� TXL]��ELOMDUG��VSHO�PP� 
 
'HW�EOHY�WYn�EUD�YHFNRU�QlVWDQ�Sn�KHPPDSODQ�I|U�PLJ� 
 
-DJ�KDQQ�lYHQ�PHG�HQ�WXU�PHG�PLQ�NRPSLV�WLOO�*|WHERUJVRSHUDQ�I|U�DWW�VH�Sn�&DUPHQ� 
 
�&DWDULQD�0REHUJ 



ϭϳ 

 

5HVDQ�WLOO�6D[QlV�–�NDQ�LQWH�JHQRPI|UDV�L�DSULO������-�YL�ILFN�LQWH�GH�ELGUDJ�YL�V|NW�RFK�EHVNHGHW�NRP�I|UVWD�
YHFNDQ�L�GHFHPEHU� 
 
9L�J|U�HWW�Q\WW�I|UV|N�WLOO�DSULO������RFK�Sn�|QVNHPnO�IUnQ�LQWUHVVHUDGH�NRPPHU�YL�DWW�OnWD�UHVDQ�RPIDWWD�VMX�GD�
JDU ����GDJDU�L�6D[QlV�RFK���UHVGDJDU�� 
 
9L�KDU�InWW�IOHU�UnG�RP�IRQGDQV|NQLQJDU�Vn�YL�E|U�O\FNDV�ElWWUH�WLOO������ 
 
9L�E|UMDU�RP�LJHQ�HIWHU�Q\nU�RFK�KRSSDV�Sn�ElWWUH�WXU������ 
 
��6W\UHOVHQ�L�1RUUN|SLQJ 
 

�� 

bU�GX�LQWUHVVHUDG�DY�HQ�.DOPDUWUDPS�NRQWDNWD�Gn�&ODHV-*|UDQ�&ODHVVRQ�����-������� 

 



ϭϴ 

 

 -DJ�VDNQDU�QlU�PDQ�YDU�EDUQ� 
 RFK�VnJ�HQ�ULNWLJW�VFK\VVW�SLQQH� 
 OLJJDQGHV�Sn�PDUNHQ�VRP�PDQ� 
 WRJ�XSS�RFK�JLFN�RFK�VORJ�Sn�VDNHU� 
 RFK�WLQJ�PHG��6n�PnQJD�SLQQDU� 
 PDQ�JnWW�I|UEL�QX�L�YX[HQ�nOGHU� 
 RFK�WlQNW��´IDQ�YLONHQ�EUD�SLQQH´� 
 PHQ�LQWH�YnJDW�SORFNDW�XSS�GHQ 
 
 
 
 
 
  
 
 
 
 
 
 
 -DJ�JLFN�I|UEL�HWW�PHQWDOVMXNKXV�KlURPGDJHQ�� 
 RFK�K|UGH�KXU�DOOD�Sn�UDVWJnUGHQ�VNUHN� 
 ��������������� 
 
 -DJ�XQGUDGH�YDG�GHW�YDU�IUnJDQ�RP��PHQ 
 VWDNHWHW�YDU�I|U�K|JW�I|U�DWW�MDJ�VNXOOH�NXQQD�VH�QnW� 
 
 -DJ�KLWWDGH�HWW�OLWHW�NYLVWKnO�VRP�MDJ�NXQGH� 
 JOXWWD�L��'n�YDU�GHW�QnQ�GnUH�VRP�SHWDGH 

 PLJ�L�|JDW�PHG�HQ�SLQQH 
 

 6HQ�VNUHN�DOOD��������������������� 
 
 
 
 
 

 
.YLQQRU�VW|U�VLJ�Sn�YDG 

0lQ�JO|PPHU 
 

0lQQHQ�VW|U�VLJ�Sn�YDG 
.YLQQRU�NRPPHU�LKnJ�� 

-DJ�KDWDU�DWW�Jn�Sn�EU|OORS 
I|U�PDQ�InU�KHOD�WLGHQ 
K|UD�VLQ�lOGUH�VOlNWLQJDU 
VRP�VlJHU�´6QDUW�lU�GHW 
GLQ�WXU´��6n�MDJ�KDU�E|UMDW 
J|U�VDPPD�VDN�IDVW�Sn 
EHJUDYQLQJDU««� 



ϭϵ 

 

 
gSSHWWLGHU��0nQGDJ��–�WRUVGDJ��������–������ 
 

0DOLQ�%DJHU�+HUPDQVVRQ� 
MREEDU�Sn�NDQVOLHW�� 
 
$GUHVV�� 
1(852�)|UEXQGHW�1RUUN|SLQJ 
1(852�)|UEXQGHW�)LQVSnQJ 
1(852�)|UEXQGHW�gVWHUJ|WODQG 
 

*DPOD�gYlJHQ��� 
�������1RUUN|SLQJ� 
 
7HOHIRQ������–���������� 
(-SRVW��QRUUNRSLQJ#QHXUR�VH� 
 
%DQNJLUR��%*&������–����� 
2UJ�QU��������-���� 
 

 

 
0DULH�%DJHU�� 2UGI|UDQGH 
,QJHU�+LOOJUHQ� 9LFH�RUGI|UDQGH 
7KRPDV�/DFN .DVV|U 
.DULQ�$KOVWU|P�� /HGDPRW� 
(YD�3HWWHUVVRQ�:HVVPDQ� /HGDPRW� 
/DUV�)UHGULNVVRQ /HGDPRW� 
%LUJLWWD�.DUOVVRQ 6XSSOHDQW� 
.ULVWHU�-RKDQVVRQ 6XSSOHDQW� 
 

 
,QJHU�+LOOJUHQ� 2UGI|UDQGH 
7KRPDV�/DFN .DVV|U 
&DWDULQD�0REHUJ /HGDPRW� 
.ULVWLQH�6YHQVVRQ /HGDPRW� 
1LNODV�0REHUJ� /HGDPRW� 
 

 
+DQV�%DJHU�� 2UGI|UDQGH 
,QJHU�+LOOJUHQ� 9LFH�RUGI|UDQGH 
7KRPDV�/DFN� .DVV|U 
,QJULG�6WHQVWU|P�/LQJ 6HNUHWHUDUH 
&DWDULQD�0REHUJ 6XSSOHDQW� 
6|UHQ�+nFNHUVWU|P 6XSSOHDQW� 
&DWKDULQD�+HLPGDKO 6XSSOHDQW� 
(YD�3HWWHUVVRQ�:HVVPDQ� 6XSSOHDQW� 

5HSUHVHQWHUDV�1HXURI|UEXQGHW�DY�� 
 
7KRPDV�/DFN�RFK�/DUV�)UHGULNVVRQ 

5HSUHVHQWHUDV�1HXURI|UEXQGHW�DY�� 
 
0DULH�%DJHU�RFK�%LUJLWWD�+ROODQGHU 

5HSUHVHQWHUDV�1HXURI|UEXQGHW�DY�� 
 
,QJHU�+LOOJUHQ��RFK��&DWDULQD�0REHUJ 

5HSUHVHQWHUDV�1HXURI|UEXQGHW�gVWHUJ|WODQG�DY� 
 
0DULH�%DJHU 
 
 

5HSUHVHQWHUDV�1HXURI|UEXQGHW�gVWHUJ|WODQG�DY� 
 
0DULH�%DJHU 

5HSUHVHQWHUDV�1HXURI|UEXQGHW�DY� 
 
0DULH�%DJHU�RFK�,QJHU�+LOOJUHQ 

5HSUHVHQWHUDV�1HXURI|UEXQGHW�DY� 
 
0DULH�%DJHU 
 



ϮϬ 

 

 


