
�� 

 

/2.$/3/$1 
��� 
62/&(//($1/�*�
,�9�**(5/�6( 
205c'(�7,/�7(.1,6.�$1/�* 

*8/'%25*681'�.20081( 
0$576����� 



�� 

 

+9$'�(5�(1 
/2.$/3/$1" 

,1'+2/' 
(Q�ORNDOSODQ�HU�HQ�SODQ��KYRUL�%\UnGHW�NDQ�
IDVWV WWH�ELQGHQGH�EHVWHPPHOVHU�IRU�HW�RPUnGHV�
IUHPWLGLJH�DQYHQGHOVH��XGVW\NQLQJ��SODFHULQJ�RJ�
XGIRUPQLQJ�DI�EHE\JJHOVH��PDWHULDOHU��
EHSODQWQLQJ��YHM-�RJ�VWLIRUKROG�P�Y� 

/RNDOSODQHQ�HU�ELQGHQGH�IRU�GHQ�HQNHOWH�
JUXQGHMHU��PHQ�RPKDQGOHU�NXQ�IUHPWLGLJH�IRUKROG�
RJ�JLYHU�LNNH�JUXQGHMHUQH�KDQGOHSOLJW� 

7,/9(-(%5,1*(/6( 
%\UnGHW�NDQ�WLO�HQKYHU�WLG�XGDUEHMGH�ORNDOSODQHU��
PHQ�GHU�VNDO�DOWLG�Y UH�HQ�ORNDOSODQ��LQGHQ�HW�
VW¡UUH�E\JJHUL��DQO JVDUEHMGH�HOOHU�QHGULYQLQJ�
NDQ�V WWHV�L�JDQJ��/RNDOSODQHQ�Pn�LNNH�VWULGH�
PRG�NRPPXQHSODQHQ��(U�GHU�PRGVWULG��VNDO�
NRPPXQHSODQHQ� QGUHV�PHG�HW�WLOO J�I¡UVW� 

2))(17/,*�'(%$7 
(W�IRUVODJ�WLO�ORNDOSODQ��VNDO�O JJHV�IUHP�WLO�
RIIHQWOLJ�GHEDW�L�PLQGVW���XJHU��KYRU�ERUJHUH�RJ�
P\QGLJKHGHU�NDQ�NRPPH�PHG� QGULQJVIRUVODJ�
RJ�EHP UNQLQJHU�WLO�ORNDOSODQIRUVODJHW� 

%\UnGHW�EHKDQGOHU�GH�PRGWDJQH�EHP UNQLQJHU�
RJ�LQGVLJHOVHU�RJ�EHVOXWWHU��L�KYLONHW�RPIDQJ�GH�
VNDO�LP¡GHNRPPHV��%\UnGHW�YHGWDJHU�IRUVODJHW�
HQGHOLJW�RJ�EHNHQGWJ¡U�KHUHIWHU�SODQHQ�L�SUHVVHQ� 

',63(16$7,21(5 
%\UnGHW�NDQ�L�V UOLJH�WLOI OGH�GLVSHQVHUH�IUD�
EHVWHPPHOVHUQH�L�ORNDOSODQHQ��RJ�NXQ�KYLV�
GLVSHQVDWLRQHQ�LNNH�VWULGHU�PRG�SULQFLSSHUQH�L�
ORNDOSODQHQ�–�VRP�I�HNV��DQYHQGHOVHV-�RJ�
IRUPnOVEHVWHPPHOVHUQH� 

2))(17/,*�+�5,1*� 
/RNDOSODQIRUVODJHW�KDU�Y UHW�XGVHQGW�L�RIIHQWOLJ�
K¡ULQJ�L�SHULRGHQ�G�������������WLO������������� 
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,1'+2/' 

5('(*�5(/6(�   
/2.$/3/$1(16�,1'+2/' 
%DJJUXQG � 
(NVLVWHUHQGH�IRUKROG� � 
$QYHQGHOVH� � 
$QO J�RJ�¡YULJ�EHE\JJHOVH � 
7UDILNIRUKROG � 
8EHE\JJHGH�DUHDOHU � 
.RUWELODJ � 
 
/2.$/3/$1(16�)25+2/'�7,/�$1'(1�3/$1/�*1,1*�2*�/29*,91,1*� �� 
6WDWVOLJ�SODQO JQLQJ� �� 
.RPPXQHSODQ� � 
/RNDOSODQHU � 
$QGUH�SODQHU �� 
0LOM¡IRUKROG� � 
6HUYLWXWWHU � 
)RUV\QLQJ �� 
7LOODGHOVHU�IUD�DQGUH�P\QGLJKHGHU � 
0LOM¡YXUGHULQJ� �� 
990 � 
 
/2.$/3/$1(16�5(769,5.1,1*(5� ��� 
0LGOHUWLGLJH�UHWVYLUNQLQJHU� ��� 
(QGHOLJH�UHWVYLUNQLQJHU� ��� 
 
%(67(00(/6(5�/2.$/3/$1������ 
������ /RNDOSODQHQV�IRUPnO �� 
����� 2PUnGH�RJ�]RQHVWDWXV �� 
����� 2PUnGHWV�DQYHQGHOVH �� 
����� 8GVW\NQLQJ �� 
����� 9HM-�RJ�DGJDQJVIRUKROG �� 
����� %HE\JJHOVHQV�SODFHULQJ�RJ�RPIDQJ �� 
����� %HE\JJHOVHQV�\GUH�IUHPWU GHQ �� 
����� 8EHE\JJHGH�DUHDOHU�RJ�KHJQLQJ �� 
����� 6NLOWQLQJ�	�EHO\VQLQJ �� 
����� 7HUU QUHJXOHULQJ �� 
����� )RUXGV WQLQJ�IRU�LEUXJWDJHQ�DI�Q\�EHE\JJHOVH �� 
����� 2SK YHOVH�DI�VHUYLWXW� �� 
����� /RNDOSODQHQV�UHWVYLUNQLQJHU �� 
����� %RQXVYLUNQLQJ �� 
����� 9HGWDJHOVHVSnWHJQLQJ �� 
 
.257%,/$*���/2.$/3/$1205c'( 
.257%,/$*���(.6,67(5(1'(�)25+2/' 
.257%,/$*���)5(07,',*(�)25+2/' 
.257%,$/*���61,7� 
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%$**581' 

)250c/ 
%\UnGHW�¡QVNHU�PHG�ORNDOSODQHQ�DW�JLYH�PXOLJKHG�IRU�DW�
HWDEOHUH�HW�VW¡UUH�MRUGEDVHUHW�VROFHOOHDQO J�YHG�9 J�
JHUO¡VH� 

%$**581' 
*XOGERUJVXQG�.RPPXQHV�E\UnG�YHGWRJ�L������.OLPD�
SODQ��������0HG�.OLPDSODQHQ�KDU�*XOGERUJVXQG�.RP�
PXQH�VDW�HW��PnO�RP�DW UHGXFHUH�&2�-XGOHGQLQJHQ PHG�
����LQGHQ������RJ�����LQGHQ������VHW�L�IRUKROG�WLO�
����-QLYHDXHW� 

*XOGERUJVXQG�.RPPXQH�KDU�PRGWDJHW�HQ�DQV¡JQLQJ�RP�
HWDEOHULQJ�DI�HW�MRUGEDVHUHW�VROFHOOHDQO J�Sn�FD�����0:�
YHG�9 JJHUO¡VH�� 

3(563(.7,9(5 
6ROFHOOHDQO JJHW�YLO�NXQQH�IRUV\QH�RPNULQJ�������KXV�
VWDQGH�PHG�YHGYDUHQGH�HQHUJL��RJ�YLO�nUOLJW�VSDUH�PLOM¡�
HW�IRU�XGOHGQLQJ�DI�RS�WLO��������WRQV�&2�������J�N:K���
(WDEOHULQJ�DI�VROFHOOHDQO JJHW�NDQ�ELGUDJH�WLO�RSI\OGHOVH�
DI�NRPPXQHQV�NOLPDPnO� 

(.6,67(5(1'(�)25+2/' 

205c'(7 
/RNDOSODQRPUnGHW�OLJJHU�QRUG�IRU�9 JJHUO¡VH��/RNDO�
SODQRPUnGHW�HU�Sn�FD�����KD�RJ�JHQQHPVN UHV�L�QRUG-
V\GJnHQGH�UHWQLQJ�DI�*HGVHU�/DQGHYHM��VRP�HU�HQ�VWDWV�
YHM�� 

'HQ�YHVWOLJH�GHO�DI�ORNDOSODQRPUnGHW�JHQQHPVN UHV�DI�
HQ�QRUG-V\GJnHQGH�PDUNYHM��VRP�LNNH�HU�XGVNLOW�L�PD�
WULNOHQ��0DUNYHMHQ�O¡EHU�GHVXGHQ��XG�PRG�*HGVHU�/DQ�
GHYHM�VDPW�XG�L�GHQ�Q UOLJJHQGH�6WDWLRQVYHM�YHG�ORNDO�
SODQRPUnGHWV�V\GYHVWOLJH�KM¡UQH� 

/DQGVNDEHW�HU�IODGW�RJ�HU�SU JHW�DI�WHNQLVNH�DQO J��
KHUXQGHU�VROYDUPHDQO J��RJ�PLOM¡FHQWHU��GHU�OLJJHU�L�
Q URPUnGHW��2PUnGHW�HU�NXQVWLJW�DIYDQGHW� 

+,'7,',*�$19(1'(/6( 
2PUnGHW�OLJJHU�L�ODQG]RQH�RJ�DQYHQGHV�L�GDJ�WLO�ODQG�
EUXJVIRUPnO�RJ�G\UNHV�LQWHQVLYW��/DQJV�PHG�MHUQEDQHQ�
PRG�YHVW�OLJJHU�HQ�PRVH��VRP�HU�EHVN\WWHW�LKW��1DWXUEH�
VN\WWHOVHVORYHQ� 

.217(.67 
/RNDOSODQRPUnGHW�OLJJHU�QRUG�IRU�9 JJHUO¡VH�RJ�XPLG�
GHOEDUW�V\G�IRU�1\N¡ELQJ�)��7UDYEDQH��0RG�YHVW�DIJU Q�
VHV�RPUnGHW�DI�MHUQEDQHQ��9HVW�IRU�ORNDOSODQRPUnGHW�Sn�
GHQ�DQGHQ�VLGH�DI�MHUQEDQHQ�OLJJHU�0LOM¡FHQWHU�+DVVHO¡��
/ QJHUH�PRG�YHVW��FD������P�IUD�ORNDOSODQRPUnGHW��

6ROFHOOHSDUN�YHG�1HHV��/HPYLJ�.RPPXQH 

/2.$/3/$1(16�,1'+2/' 

5('(*�5(/6( 

$QO J��KHUXQGHU�WHNQLVNH�DQO J��L�WLONQ\WQLQJ�WLO�ORNDO�

SODQRPUnGHW 
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OLJJHU�*XOGERUJ�6XQG��VRP�HU�XGSHJHW�VRP�1DWXUD����-
IXJOHEHVN\WWHOVHV-�RJ�KDELWDWRPUnGH�VDPW�5DPVDURPUn�
GH� 

6\GYHVW�IRU�ORNDOSODQRPUnGHW�OLJJHU�HW�PLQGUH�RPUnGH�
EHVWnHQGH�DI�ODQGVE\EHE\JJHOVH�VRP�UXPPHU�9 JJHU�
O¡VH�VWDWLRQVE\���VW�IRU�ORNDOSODQRPUnGHW�OLJJHU�HW�ORNDOW�
HUKYHUYVRPUnGH��RJ�PRG�V\G�RJ�¡VW�OLJJHU�G\UNHGH�PDU�
NHU�� 

8PLGGHOEDUW�V\G�IRU�GHQ�¡VWOLJH�GHO�DI�ORNDOSODQRPUnGHW�
OLJJHU�HW�HNVLVWHUHQGH�VROYDUPHDQO J�L�IRUELQGHOVH�PHG�
9 JJHUO¡VHV�QRUGOLJVW�OLJJHQGH�HUKYHUYVRPUnGH��6ROYDU�
PHDQO JJHW�HU�RPIDWWHW�DI�ORNDOSODQ�QU������IUD�������
/RNDOSODQRPUnGHW�OLJJHU�VnOHGHV�PHG�Q U�WLONQ\WQLQJ�WLO�
HNVLVWHUHQGH�WHNQLVNH�DQO J�RJ�L�¡YULJW�L�WLONQ\WQLQJ�WLO�
HNVLVWHUHQGH�HUKYHUYVRPUnGH��VRP�OLJJHU�L�E\]RQH�� 

$19(1'(/6( 

2PUnGHW�Pn�NXQ�DQYHQGHV�WLO�WHNQLVNH�DQO J�L�IRUP�DI�
VROHQHUJLDQO J�RJ�GH�IRU�DQO JJHWV�GULIW�Q¡GYHQGLJH�
WHNQLVNH�LQVWDOODWLRQHU�RJ�E\JQLQJHU��'HU�HU�GHVXGHQ�
PXOLJKHG�IRU�DW�KROGH�DIJU VVHQGH�G\U�LQGHQ�IRU�ORNDO�
SODQHQV�RPUnGH�� 

$1*/�*�2*��95,*�%(%<**(/6( 

/RNDOSODQHQ�IDVWO JJHU��DW�VROFHOOHDQO J��WHNQLVNH�LQ�
VWDOODWLRQHU�RJ�PLQGUH�E\JQLQJHU�SODFHUHV�LQGHQ�IRU�E\J�
JHIHOW��%\JJHIHOWHW�HU�IDVWODJW�PHG�HQ�DIVWDQG�Sn�PLQ��
���P�WLO�ORNDOSODQRPUnGHWV�DIJU QVQLQJ��$IVWDQGHQ�WLO�
ORNDOSODQRPUnGHWV�DIJU QVQLQJ�LQGHE UHU��DW�GHU�KROGHV�
HQ�YLV�DIVWDQG�WLO�QDERHMHQGRPPH��,QGHQ�IRU�GH����P�
HWDEOHUHV�DIVN UPHQGH�EHSODQWQLQJ�RJ�LQWHUQH�YHMH�
XGHQ�IDVW�EHO JQLQJ�� 

6ROFHOOHSDQHOHUQH�VNDO�Y UH�DQWLUHIOHNVEHKDQGOHGH�RJ�
VNDO�SODFHUHV�L�OLJH�RJ�SDUDOOHOOH�¡VW-YHVWYHQGWH�U NNHU�

PHG�VDPPH�LQGE\UGHV�DIVWDQG��+¡MGHQ�Pn�LNNH�RYHUVWL�
JH���P��RJ�GHU�NDQ�NRPSHQVHUHV�IRU�WHUU QIRUVNHOOH�YHG�
WHUU QUHJXOHULQJ�RS�WLO���-�����P�VDPWLGLJ�PHG�K¡MGHQ�
UHJXOHUHV�Sn�VWDWLYHU�RJ�HOOHU�IXQGDPHQWHU��VnOHGHV�DW�
WHUU QIRUVNHOOHQH�RSWDJHV�PHVW�PXOLJW�L�NRQVWUXNWLRQHQ�� 

'HU�NDQ�HWDEOHUHV�GH�Q¡GYHQGLJH�WHNQLNE\JQLQJHU�RJ�
HYW��VNXUH�L�IRUELQGHOVH�PHG�DIJU VQLQJ�DI�G\U�Sn�DUHD�
OHW��7HNQLNE\JQLQJHU�RJ�VNXUH�Pn�KDYH�HQ�PDNVLPDO�
K¡MGH�Sn���P�RJ�VNDO�RSI¡UHV�L�P¡UNH��GLVNUHWH�IDUYHU��
'HU�nEQHV�GHVXGHQ�PXOLJKHG�IRU�HWDEOHULQJ�DI�HW�WHNQLN�
KXV�PHG�HQ�K¡MGH�Sn�RS�WLO�����P�WLO�VZLWFKLQJ�VWDWLRQ�RJ�
NREOLQJVXGVW\U��7HNQLNE\JQLQJHU�E¡U�SODFHUHV�Sn�K¡M�
VRNNHO�Sn�PLQLPXP�����P�IRU�DW�VLNUH�WHNQLNE\JQLQJHU�
PRG�RYHUVY¡PPHOVHU� 

'HU�NDQ�RSI¡UHV�HQ�WUDQVIRUPHU�LQGHQ�IRU�RPUnGHW�PHG�
HQ�K¡MGH�Sn�RS�WLO���P�SOXV�HYW��K¡M�VRNNHO��7UDQVIRUPH�
UHQ�XGI¡UHV�L�GLVNUHWH��P¡UNH�IDUYHU� 

�6ROFHOOHPRGXOHU�Sn�WHUU Q� 

(NVHPSHO�Sn�RSVWDOW� 
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2YHUVLJWVNRUW 

'HU�VNDO�HWDEOHUHV�KHJQ�RPNULQJ�VROFHOOHDQO JJHW��GHOV�
DI�KHQV\Q�WLO�W\YHUL��GHOV�IRU�DW�VLNUH��DW�GHU�LNNH�VNHU�HQ�
EHVNDGLJHOVH�DI�DQO JJHW��(QGYLGHUH�YLO�GHW�RJVn�Y UH�
Q¡GYHQGLJW�L�IRUELQGHOVH�PHG�JU VVHQGH�G\U�Sn�DUHDOHW� 

.257%,/$* 
· .RUWELODJ���YLVHU�ORNDOSODQRPUnGHWV�DIJU QVQLQJ��

VDPW�GH�HNVLVWHUHQGH�PDWULNXO UH�IRUKROG�� 

· .RUWELODJ����HNVLVWHUHQGH�IRUKROG��YLVHU�GH�HNVLVWH�
UHQGH�QDWXU–�RJ�PLOM¡P VVLJH�IRUKROG�LQGHQ�IRU�OR�
NDOSODQRPUnGHW� 

· .RUWELODJ����IUHPWLGLJH�IRUKROG��YLVHU�GH�ELQGLQJHU��
VRP�ORNDOSODQHQ�IDVWV WWHU�IRU�GHQ�IUHPWLGLJH�XGYLN�
OLQJ�DI�ORNDOSODQRPUnGHW� 

75$),.)25+2/' 

'HU�HU�DGJDQJ�WLO�ORNDOSODQRPUnGHW�ODQJV�MHUQEDQHQ�YLD�
6WDWLRQVYHM�RJ�YLD�3U VWHVWU GH��+HUIUD�YLO�GHU�Y UH�
DGJDQJ�WLO�VHOYH�VROFHOOHDQO JJHW��VH�SLO�Sn�NRUWELODJ����� 

6HOYH�DQO JJHW�YLO�EOLYH�LQGUHWWHW�PHG�LQWHUQH�VHUYLFHYH�
MH�L�HQ�EUHGGH�DI�FD����PHWHUV�EUHGGH��6ROFHOOHSDQHOHUQH�
SODFHUHV�PHG�HQ�LQGE\UGHV�DIVWDQG�VnOHGHV��DW�DUHDOHUQH�
LPHOOHP�SDQHOHUQH�YLO�NXQQH�DQYHQGHV�VRP�VHUYLFHYHMH� 

8%(%<**('(�$5($/(5 

8EHE\JJHGH�DUHDOHU�PHOOHP�RJ�XQGHU�VROFHOOHSDQHOHU�-�
VRP�LNNH�DQYHQGHV�WLO�LQWHUQH�VHUYLFHYHMH�-�VNDO�IUHPVWn�
VRP�JU VNO GWH�DUHDOHU��'HU�HU�PXOLJKHG�IRU�DW�HWDEOHUH�
G\UHKROG�LQGHQIRU�ORNDOSODQRPUnGHW��'HW�¡QVNHV�GHUYHG�
DW�VNDEH�HW�PXOWLIXQNWLRQHOW�RPUnGH�PHG�HIIHNWLY�VWU¡P�
SURGXNWLRQ�NRPELQHUHW�PHG�RPUnGHWV�QXY UHQGH�EH�
Q\WWHOVH�VRP�ODQGEUXJVMRUG��'HU�RSVWLOOHV�O VNXUH�L�GHW�
RPIDQJ�GHW�HU�Q¡GYHQGLJW�LQGHQ�IRU�RPUnGHW�WLO�G\UH�
KROG�� 
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67$76/,*�3/$1/�*1,1* 

.<671�5+('6=21(  
/RNDOSODQRPUnGHW�OLJJHU�LQGHQ�IRU�N\VWQ UKHGV]RQHQ��
VRP�RPIDWWHU�KHOH�GHQ�V\GOLJH�GHO�DI�)DOVWHU��'HU�HU�L�
3ODQORYHQ�IDVWVDW�V UOLJH�UHJOHU�IRU�SODQO JQLQJ�L�
N\VWQ UKHGV]RQHQ��NXQ�ODQG]RQH��RJ�GH�N\VWQ UH�
E\]RQHDUHDOHU� 

- YQI¡U�3ODQORYHQ�NU YHU�SODQO JQLQJ�L�N\VWQ UKHGV]R�
QHQ�HQ�V UOLJ�SODQO JQLQJVP VVLJ�HOOHU�IXQNWLRQHO�EH-
JUXQGHOVH��VRP�VNDO�VLNUH��DW�N\VWQ UKHGV]RQHQ�IULKRO�
GHV�IRU�E\JJHUL�RJ�DQO J��VRP�LNNH�HU�DIK QJLJ�DI�HQ�
N\VWQ U�SODFHULQJ�� 

.\VWQ UKHGV]RQHQ�G NNHU�KHOH�GHW�V\GOLJH�)DOVWHU��KYLO�
NHW�EHYLUNHU��DW�GHU�DOW�DQGHW�OLJH�LNNH�NDQ�SODFHUHV�VRO�
FHOOHDQO J�Sn�6\GIDOVWHU�XGHQ�IRU�N\VWQ UKHGV]RQHQ��
6ROLQGVWUnOLQJHQ�HU�EHGUH�YHG�N\VWRPUnGHU�HQG�O QJHUH�
LQGH�L�ODQGHW��'HWWH�LQGHE UHU��DW�GHU�NDQ�RSQnV�HQ�EHG�
UH�SURGXNWLRQ�DI�HO�IUD�VROFHOOHDQO J�PHG�HQ�N\VWQ U�
ORNDOLVHULQJ�� 

6ROFHOOHDQO JJHW��KHUXQGHU�WHNQLVNH�E\JQLQJHU�YLO�In�HQ�
EHJU QVHW�K¡MGH�Sn�PD[���P��'HU�nEQHV�GHVXGHQ�PX�
OLJKHG�IRU�DW�GHU�NDQ�HWDEOHUHV�WUDQVIRUPHU�PHG�HQ�K¡M�
GH�Sn�PD[����P��0HOOHP�ORNDOSODQRPUnGHW�RJ�N\VWHQ�
OLJJHU�MHUQEDQH�RJ�0LOM¡FHQWHU�+DVVHO¡��'HU�HU�RJVn�HQ�
GHO�HNVLVWHUHQGH�EHSODQWQLQJ��'HU�YLO�EOLYH�HWDEOHUHW�DI�
VN UPHQGH�EHSODQWQLQJ�UXQGW�RP�RPUnGHW��KHUXQGHU�
PRG�*XOGERUJ�6XQG��'HWWH�LQGHE UHU��DW�VROFHOOH-
DQO JJHW�LQGSDVVHV�L�GHW�RPJLYHQGH�ODQGVNDE� 

'HW�YXUGHUHV�VnOHGHV��DW�VROFHOOHDQO J�VDPW�WUDQVIRUPHU�
L�HQ�K¡MGH�Sn�PDNV���-��PHWHU�LNNH�NDQ�VHV�IUD�N\VWHQ��
2IIHQWOLJKHGHQV�DGJDQJ�WLO�N\VWHQ�SnYLUNHV�LNNH�� 

,17(51$7,21$/(�1$785%(6.<77(/6(6205c'(5 
,�KHQKROG�WLO������L�3ODQORYHQ��/%.�QU������DI���-��-
������Pn�HQ�ORNDOSODQ�LNNH�VWULGH�PRG�HQ�1DWXUD����-
SODQ��'HU�YLO�LNNH�IRUHOLJJH�HQ�1DWXUD����-SODQ�L�RJ�
RPNULQJ�ORNDOSODQRPUnGHW��GD�RPUnGHW�OLJJHU�XGHQ�IRU�
HW�1DWXUD����-RPUnGH� 

,�UHGHJ¡UHOVHQ�WLO�SODQIRUVODJ�VNDO�GHU��L�KHQKROG�WLO�����L�
%HNHQGWJ¡UHOVH�RP�DGPLQLVWUDWLRQ�DI�SODQORYHQ�L�
IRUELQGHOVH�PHG�LQWHUQDWLRQDOH�
QDWXUEHVN\WWHOVHVRPUnGHU�VDPW�EHVN\WWHOVH�DI�YLVVH�
DUWHU��QU�������DI�����QRYHPEHU�������LQGJn�HQ�
YXUGHULQJ�DI�RP�SODQHQ�NDQ�SnYLUNH�1DWXUD�����-
RPUnGHW�Y VHQWOLJW� 

/RNDOSODQRPUnGHW�OLJJHU�PLQLPXP�����P�IUD�GHW�
Q UPHVWH�1DWXUD����-RPUnGH��2PUnGHW�XGJ¡U�
1DWXUD����-RPUnGH�QU�������6PnODQGVIDUYDQGHW�QRUG�
IRU�/ROODQG��*XOGERUJ�6XQG��%¡W¡�1RU�RJ�+\OOHNURJ-
5¡GVDQG���KHUXQGHU�+DELWDWRPUnGH�+����RJ�

/2.$/3/$1(16�)25+2/'�7,/�$1'(1� 
3/$1/�*1,1*�2*�/29*,91,1* 

)XJOHEHVN\WWHOVHVRPUnGH�)��� 

'HW�YXUGHUHV��DW�JHQQHPI¡UHOVHQ�DI�ORNDOSODQHQ�LNNH�YLO�
SnYLUNH�XGSHJQLQJVJUXQGODJHQH�Y VHQWOLJW�SJD��
LQGKROGHW�L�ORNDOSODQHQ��HWDEOHULQJ�DI�HW�VROFHOOHDQO J��
VDPW�DW�GHW�OLJJHU�XGHQIRU�1DWXUD����-RPUnGHW� 

+$%,7$7—�%,/$*�,9-$57(5� 
,�KHQKROG�WLO������VWN�����L�%HNHQGWJ¡UHOVH�RP�DGPLQL�
VWUDWLRQ�DI�SODQORYHQ�L�IRUELQGHOVH�PHG�LQWHUQDWLRQDOH�
QDWXUEHVN\WWHOVHVRPUnGHU�VDPW�EHVN\WWHOVH�DI�YLVVH�
DUWHU��QU�������DI�����QRYHPEHU�������NDQ�SODQIRUVODJ�
LNNH�YHGWDJHV��KYLV�JHQQHPI¡UHOVH�DI�SODQHQ�NDQ 

�� EHVNDGLJH�HOOHU�¡GHO JJH�\QJOH-�HOOHU�UDVWHRPUn�
GHU�L�GHW�QDWXUOLJH�XGEUHGHOVHVRPUnGH�IRU�GH�
G\UHDUWHU��GHU�HU�RSWDJHW�L�KDELWDWGLUHNWLYHWV�ELODJ�
,9��OLWUD�D���HOOHU 

�� ¡GHO JJH�GH�SODQWHDUWHU��VRP�HU�RSWDJHW�L�KDEL�
WDWGLUHNWLYHWV�ELODJ�,9��OLWUD�E��L�DOOH�OLYVVWDGLHU� 

9XUGHULQJHQ�VNDO�IUHPJn�L�UHGHJ¡UHOVHQ�WLO�SODQIRUVODJHW�� 

6ROFHOOHDQO J�SODFHUHV�Sn�VWDWLYHU�PHG�PLQLPDOW�DIWU\N�
Sn�MRUGRYHUIODGHQ��2PUnGHW�HU�L�GDJ�ODQGEUXJVDUHDO��RJ�
HU�VRP�XGJDQJVSXQNW�LNNH�HW�HJQHW�OHYHVWHG�HOOHU�I¡GH-
V¡JQLQJVRPUnGH��5HDOLVHULQJHQ�DI�ORNDOSODQHQ�IRUXGV W�
WHU�LNNH�QHGULYQLQJ�DI�EHE\JJHOVH�HOOHU�I OGQLQJ�DI�VW¡UUH�
WU HU� 

'HW�YXUGHUHV��DW�GHU�NDQ�IRUHNRPPH�%LODJ�,9-DUWHU�
�EHVN\WWHGH�DUWHU��–�I[�YDQGUHQGH�SDGGHU�RJ�IO\YHQGH�
IODJHUPXV�–�KHQKROGVYLV�Sn�RJ�RYHU�DUHDOHW��GD�GHQ�
Q UPHVWH�EHVN\WWHGH�QDWXUW\SH�OLJJHU�ODQJV�GHQ�YHVWOL�
JH�GHO�DI�RPUnGHW��RJ�GD�GHU�HU�EROLJHU�RJ�WU EHYRNV�
QLQJ�L�Q UKHGHQ��2PUnGHW�PHG�UHJLVWUHW�EHVN\WWHW�QDWXU�
IULKROGHV�IRU�DQO J��RJ�ORNDOSODQHQ�IDVWO JJHU�HQ�UH�
VSHNWDIVWDQG�Sn���P�WLO�EHVN\WWHW�QDWXU��,GHW�SDQHOHU�
SODFHUHV�Sn�VWDWLYHU�PHG�HW�PLQLPDOW�DIWU\N�Sn�MRUGRYHU�
IODGHQ��RJ�DW�RPUnGHW�WLOVnV�PHG�JU V��NDQ�GHU�IRUH�
NRPPH�IRUEHGUHGH�IRUKROG�IRU�SDGGHU�RJ�DQGUH�PLQGUH�
G\U�L�RPUnGHW� 

,KW��'DQPDUNV�0LOM¡SRUWDOV�1DWXUGDWDEDVH����-�-������
HU�GHU�LNNH�UHJLVWUHUHW�EHVN\WWHGH�DUWHU�Sn�ORNDOSODQRP�
UnGHW� 

*UXQGHW�DQO JJHWV�XGIRUPQLQJ�RJ�ELODJ�,9-G\UHDUWHUQHV�
OHYHYLV��YXUGHUHV�GHW��DW�JHQQHPI¡UHOVHQ�DI�ORNDOSODQHQ�
LNNH�YLO�EHVNDGLJH�HOOHU�¡GHO JJH�\QJOH-�HOOHU�UDVWHRP�
UnGHU�L�GHW�QDWXUOLJH�XGEUHGHOVHVRPUnGH�IRU�GH�G\UHDU�
WHU��GHU�HU�RSWDJHW�L�KDELWDWGLUHNWLYHWV�ELODJ�,9��OLWUD�D���
HOOHU�¡GHO JJH�GH�SODQWHDUWHU��VRP�HU�RSWDJHW�L�KDELWDW�
GLUHNWLYHWV�ELODJ�,9� 



�� 

 

%(6.<77('(�1$7857<3(5 
/DQJV�MHUQEDQHQ�L�GHQ�YHVWOLJH�GHO�DI�PDWULNHO��E�RJ��R�
EHJJH�+DVVHO¡�,QGG PQLQJ��9 JJHUO¡VH�HU�HQ�ODQJ��
VPDO�PRVH��GHU�HU�EHVN\WWHW�MI��QDWXUEHVN\WWHOVHVORYHQV�
�����'HWWH�EHW\GHU��DW�GHU�LNNH�Pn�SODFHUHV�VROFHOOHU�
HOOHU�IRUHWDJHV�DQGUH� QGULQJHU�DI�PRVHQ��.RPPXQHQ�
NDQ�GRJ�L�V UOLJH�WLOI OGH�PHGGHOH�GLVSHQVDWLRQ�WLO� Q�
GULQJHU�DI�HQ�EHVN\WWHW�QDWXUW\SH� 

'HU�HWDEOHUHV�LNNH�DQO J�HOOHU�EHE\JJHOVH�LQGHQ�IRU�RP�
UnGHU��KYRU�GHU�HU�UHJLVWUHUHW�EHVN\WWHW�QDWXU��/RNDOSOD�
QHQ�IDVWV WWHU�HQ�UHVSHNWDIVWDQG�Sn���P�IRU�DW�VLNUH�GH�
EHVN\WWHGH�QDWXUW\SHU�PRG�WLOVWDQGV QGULQJHU� 

'HU�HU�LQJHQ�EHVN\WWHOVHVOLQMHU�LQGHQ�IRU�ORNDOSODQRPUn�
GHW� 

1$7,21$/(�,17(5(66(5�,� 
.20081(3/$1/�*1,1*(1� 
- YQI¡U�´1DWXUVW\UHOVHQV�YHMOHGHQGH�XGWDOHOVH�RP�RS�
V WQLQJ�DI�VROHQHUJLDQO J´�VNDO�GHU�L�SODQIRUVODJ�IRU�
WHNQLVNH�DQO J��VRP�¡QVNHV�SODFHUHW�L�GHW�nEQH�ODQG�
UHGHJ¡UHV�IRU�GHQ�IRUHVOnHGH�SODFHULQJ� 

1 UY UHQGH�ORNDOSODQ�RPIDWWHU�DUHDOHU�L�Q U�WLONQ\WQLQJ�
WLO�E\]RQH�RJ�HNVLVWHUHQGH�WHNQLVNH�DQO J�
�VROYDUPHDQO J�RJ�PLOM¡FHQWHU�� 

6ROFHOOHDQO JJHW�YLO�In�HQ�EHJU QVHW�K¡MGH�Sn�PD[���P�
PHG�PXOLJKHG�IRU�HWDEOHULQJ�DI�HQ�WUDQVIRUPHU�PHG�HQ�
K¡MGH�Sn�PD[���P��$QO JJHW�RPNUDQVHV�DI�DIVN UPHQ�
GH�EHSODQWQLQJ��'HW�YXUGHUHV�GHUIRU��DW�DQO JJHW�HU�L�
RYHUHQVVWHPPHOVH�PHG�GH�QDWLRQDOH�LQWHUHVVHU�� 

.20081(3/$1 

/RNDOSODQRPUnGHW�HU�RPIDWWHW�DI�.RPPXQHSODQ�����-
������2PUnGHW�HU�XGODJW�WLO�WHNQLVNH�DQO J�L�NRPPXQH�
SODQUDPPH�0$5,�7���/RNDOSODQHQ�HU�L�RYHUHQVVWHPPHO�
VH�PHG�UDPPHEHVWHPPHOVHUQH� 

.20081(3/$1(16�5(71,1*6/,1-(5 
-RUGEUXJVRPUnGHU 
.RPPXQHSODQHQ�XGSHJHU�RPUnGHW�VRP�MRUGEUXJVRPUn�
GH��,GHW�GHU�SODQO JJHV�IRU�HW�PXOWLIXQNWLRQHOW�RPUnGH��
KYRU�GHU�VDPPHQ�PHG�VROFHOOHDQO JJHW�HU�PXOLJKHG�IRU�
DIJU VQLQJ�PHG�G\U��YXUGHUHV�ORNDOSODQHQ�LNNH�DW�Y UH�L�
VWULG�PHG�NRPPXQHSODQHQV�XGSHJQLQJ� 

.\VWQ UKHGV]RQHQ 
/RNDOSODQRPUnGHW�OLJJHU�LQGHQ�IRU�N\VWQ UKHGV]RQHQ�RJ�
HU�GHUIRU�RPIDWWHW�DI�NRPPXQHSODQHQV�UHWQLQJVOLQMHU�
KHUIRU��+HQVLJWHQ�PHG�N\VWEHVWHPPHOVHUQH�HU�DW�IULKRO�
GH�N\VWRPUnGHUQH����NP�IUD�N\VWHQ��IRU�EHE\JJHOVH�RJ�
DQO J��VRP�LNNH�HU�DIK QJLJH�DI�N\VWQ UKHG� 

,KW��UHWQLQJVOLQMH����L�NRPPXQHSODQ�����-������IRU�
N\VWQ UKHGV]RQHQ�Pn�GHU�NXQ�SODQO JJHV�IRU�DQO J�L�
ODQG]RQH��VnIUHPW�GHU�HU�HQ�V UOLJ�SODQO JQLQJVP VVLJ�
HOOHU�IXQNWLRQHO�EHJUXQGHOVH�IRU�N\VWQ U�ORNDOLVHULQJ��
6ROLQGVWUnOLQJHQ�HU�EHGUH�YHG�N\VWRPUnGHU�HQG�O QJHUH�
LQGH�L�ODQGHW��'HWWH�LQGHE UHU��DW�GHU�NDQ�RSQnV�HQ�EHG�
UH�SURGXNWLRQ�DI�HO�IUD�VROFHOOHDQO J�PHG�HQ�N\VWQ U�
ORNDOLVHULQJ��'HW�YXUGHUHV�VnOHGHV��DW�Q UY UHQGH�ORNDO�
SODQ�HU�L�RYHUHQVVWHPPHOVH�PHG�NRPPXQHSODQHQV�UHW�
QLQJVOLQMH� 

%\]RQH�L�WLONQ\WQLQJ�WLO�ORNDOSODQRPUnGHW %HVN\WWHW�QDWXU�L�WLONQ\WQLQJ�WLO�ORNDOSODQRPUnGHW 



�� 

 

,KW��UHWQLQJVOLQMH����L�NRPPXQHSODQ�����-������VNDO�
Q\H�DUHDOHU�WLO�DQGHQ�E\XGYLNOLQJ�Vn�YLGW�PXOLJW�SODFHUHV�
L�XPLGGHOEDU�WLONQ\WQLQJ�WLO�HNVLVWHUHQGH�E\]RQH��VDPW�
IRUWULQVYLV�EDJ�HNVLVWHUHQGH�EHE\JJHOVH��1 UY UHQGH�
ORNDOSODQ�RPIDWWHU�DUHDOHU�L�Q U�WLONQ\WQLQJ�WLO�E\]RQH�RJ�
HNVLVWHUHQGH�WHNQLVNH�DQO J��VROYDUPHDQO J�RJ�PLOM¡�
FHQWHU���0HOOHP�ORNDOSODQRPUnGHW�RJ�N\VWHQ�OLJJHU�MHUQ�
EDQH�RJ�0LOM¡FHQWHU�+DVVHO¡��'HU�HU�RJVn�HQ�GHO�HNVLVWH�
UHQGH�EHSODQWQLQJ��'HU�YLO�EOLYH�HWDEOHUHW�DIVN UPHQGH�
EHSODQWQLQJ�UXQGW�RP�RPUnGHW��KHUXQGHU�PRG�*XOGERUJ�
6XQG��'HW�YXUGHUHV�VnOHGHV��DW�Q UY UHQGH�ORNDOSODQ�HU�
L�RYHUHQVVWHPPHOVH�PHG�NRPPXQHSODQHQV�UHWQLQJVOLQ�
MH� 

9HGU��N\VWQ UKHGV]RQHQ�KHQYLVHV�GHU�L�¡YULJW�WLO�DIVQLW�
WHW�Sn�V����� 

6SHFLILN�JHRORJLVN�EHYDULQJVY UGL 
(Q�PLQGUH�GHO�DI�SURMHNWRPUnGHWV�V\G¡VWOLJH�KM¡UQH�HU�
XGSHJHW�VRP�VSHFLILN�JHRORJLVN�EHYDULQJVY UGL��,KW��
NRPPXQHSODQHQV�UHWQLQJVOLQMH���VNDO�GHU�WDJHV�V UOLJH�
KHQV\Q�WLO�JHRORJLHQ�LQGHQ�IRU�GH�XGSHJHGH�RPUnGHU��
%\JJHUL RJ�DQO JVDUEHMGHU��WHNQLVNH�DQO J��VNRYUHMV�
QLQJ� EHSODQWQLQJ�PY���VRP�NDQ�VO¡UH�ODQGVNDEHWV�GDQ�
QHOVHVIRUPHU� VNDO�V¡JHV�XGI¡UW�Sn�DQGUH�ORNDOLWHWHU RJ�
NDQ�NXQ�ILQGH�VWHG��KYLV�GHU�LNNH�NDQ�ILQGHV�
HW DOWHUQDWLY�� 

8GSHJQLQJHQ�HU�IRUHWDJHW�PHG�HQ�EUHG�SHQVHO�Sn�EDJ�
JUXQG�DI�N\VWODQGVNDEHW��/RNDOSODQRPUnGHW�LQGGUDJHU�HQ�
PHJHW�EHJU QVHW�GHO��FD������P���DI�GHW�JHRORJLVNH�
LQWHUHVVHRPUnGH��'HWWH�RPUnGH�HU�L�GDJ�G\UNHW�PDUN�RJ�
LQGHKROGHU�LNNH�V UOLJH�JHRORJLVNH�ODQGVNDEVWU N��'HW�
YXUGHUHV�GHUIRU��DW�HWDEOHULQJ�DI�VROFHOOHDQO J�LQGHQ�IRU�
GHWWH�EHJU QVHGH�RPUnGH��LNNH�YLO�SnYLUNH�GH�JHRORJL�
VNH�LQWHUHVVHU��KHUXQGHU�N\VWODQGVNDEHW��Y VHQWOLJW� 

(NVLVWHUHQGH�NRPPXQHSODQUDPPH 

 

0$5,�7�� 

7HNQLVN�DQO J�-�9 JJHUO¡VH 

$19(1'(/6(�� 
7HNQLVN�DQO J��KHUXQGHU�VROYDUPHDQO J�RJ�VRO�
FHOOHDQO J�� 

=21(67$786� 
$UHDOHW�OLJJHU�L�ODQG]RQHQ�� 

%(%<**(/6( 
'HU�NDQ�Sn�RPUnGHW�RSI¡UHV�GH�IRU�DQO JJHWV�
GULIW��Q¡GYHQGLJH�E\JQLQJHU� 

,1)5$6758.785 
5DPPHQ�JHQQHPVN UHV�DI�*HGVHU�/DQGHYHM�� 

6SHFLILN�JHRORJLVN�LQWHUHVVHRPUnGH�L�WLONQ\WQLQJ�WLO�ORNDO�

SODQRPUnGHW 
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�NRORJLVN�IRUELQGHOVHVRPUnGH 
3URMHNWRPUnGHWV�QRUGYHVWOLJH�KM¡UQH�HU�XGSHJHW�VRP�
¡NRORJLVN�IRUELQGHOVHVRPUnGH���NRORJLVNH�IRUELQGHOVHU�
HU�NRUULGRUHU�L�ODQGVNDEHW��KYRU�SODQWHU�RJ�G\U�KDU�V U�
OLJW�JRGH�PXOLJKHGHU�IRU�DW�VSUHGH�VLJ��,KW��UHWQLQJVOLQMH�
���L�NRPPXQHSODQ�����-������VNDO�VW¡UUH�WHNQLVNH�DQ�
O J�RJ�E\Y NVW�XQGJnV�L�GH�¡NRORJLVNH�IRUELQGHOVHU��
HOOHU�DQO JJHV�Vn�VSUHGQLQJVPXOLJKHGHUQH�LNNH�IRUULQ�
JHV��1 UY UHQGH�SODQO JQLQJ�LNNH�YLO�PHGI¡UH�HQ�DI�
VN ULQJ�DI�IRUELQGHOVH��'HU�RSUHWKROGHV�GHVXGHQ�VWDGLJ�
HQ�IRUELQGHOVH�PHG�HQ�Y VHQWOLJ�EUHGGH�Sn�����P�� 

'HW�YXUGHUHV�GHUIRU�DW�Q UY UHQGH�ORNDOSODQ�LNNH�HU�L�
VWULG�PHG�NRPPXQHSODQHQV�UHWQLQJVOLQMH� 

/2.$/3/$1(5 

$)/<61,1*�$)�/2.$/3/$1 
/RNDOSODQRPUnGHW�HU�LNNH�WLGOLJHUH�ORNDOSODQODJW� 

/$1'=21(�–�%21869,5.1,1*� 
/RNDOSODQRPUnGHW�OLJJHU�L�ODQG]RQH�RJ�IRUEOLYHU�L�ODQG]R�
QH��/RNDOSODQHQ�HUVWDWWHU�GH�ODQG]RQHWLOODGHOVHU�WLO�EH�
E\JJHOVH��XGVW\NQLQJ�RJ�DQO J�L�ODQG]RQH�M YQI¡U�SODQ�
ORYHQV������VWN�����VRP�HU�Q¡GYHQGLJH�IRU�ORNDOSODQHQV�
YLUNHOLJJ¡UHOVH�Sn�EHWLQJHOVH�DI��DW�DUHDOHW�UHWDEOHUHV��
QnU�GHW�LNNH�O QJHUH�HU�L�EUXJ�WLO�VROFHOOHDQO J�� 

9HG�UHWDEOHULQJ�VNDO�VROFHOOHDQO JJHW�RJ�¡YULJH�WHNQLVNH�
DQO J�IMHUQHV�VHQHVW�HW�nU�HIWHU�DQYHQGHOVHQ�HU�RSK¡UW��
6WDWLYHU�PHG�IXQGHULQJ�VNDO�IMHUQHV�WLO�PLQGVW�HQ�PHWHU�
XQGHU�WHUU Q�� 

+YLV�IMHUQHOVH�RJ�UHWDEOHULQJ�LNNH�HU�VNHW�LQGHQ�pW�nU��
NDQ�NRPPXQHQ�ODGH�DUEHMGHW�XGI¡UH�IRU�JUXQGHMHUHQV�
UHJQLQJ 

$1'5(�3/$1(5 

./,0$3/$1  
*XOGERUJVXQG�.RPPXQH�EHVWU EHU�JHQQHP�VLQ�NOLPD-
SODQ�DW�QHGEULQJH�GHW�VDPOHGH�&2�-XGVOLS��RJ�¡JH�DQGH�
OHQ�DI�YHGYDUHQGH�HQHUJL��'HQQH�ORNDOSODQ�PXOLJJ¡U�DW�
GHU�HWDEOHUHV�HW�VROFHOOHDQO J��GHU�XQGHUVW¡WWHU�GHQQH�
PnOV WQLQJ�� 

9(--�2*�67,352-(.7(5  
9HM-�RJ�VWLSURMHNWHU�XGI¡UW�HIWHU�ORNDOSODQHQV�YHGWDJHOVH�
VNDO�JRGNHQGHV�DI�*XOGERUJVXQG�.RPPXQHV�
YHMP\QGLJKHG� 

9$1'/�%65(*8/$7,9(5 
,QGHQ�IRU�ORNDOSODQRPUnGHW�HU�GHU�IOHUH�nEQH�RJ�U¡UODJWH�
RIIHQWOLJH�YDQGO¡E��VDPW�HQ�GHO�SULYDWH�U¡UODJWH�YDQGO¡E� 

· ��(��WLGOLJHUH�QU�����L�JO��6\GIDOVWHU�.RPPXQH�
0LGWHUNDQDOHQ 

· ��(���WLGOLJHUH�QU�����L�JO��6\GIDOVWHU�.RPPXQH��
9 JJHUO¡VHO¡EHW 

· ��(�$��WLGOLJHUH�QU�����L�JO��6\GIDOVWHU�.RPPXQH��
3UHJHK¡MO¡EHW 

· ��(�%��WLGOLJHUH�QU�����L�JO��6\GIDOVWHU�.RPPXQH��
/XQGHO¡EHW 

)RU�KYHUW�YDQGO¡E�HU�GHU�HW�UHJXODWLY��5HJXODWLYHUQH�LQ�
GHKROGHU�EHVWHPPHOVHU�RP��I[�KYRU�Q U�PDQ�Pn�E\JJH��
V WWH�KHJQ�P�Y��YHG�EnGH�nEQH�RJ�U¡UODJWH�YDQGO¡E�
HOOHU�I[�DGJDQJHQ�WLO�DW�XGI¡UH�YHGOLJHKROGHOVH�DI�YDQGO¡�
EHQH� 

/RNDOSODQHQ�IDVWV WWHU��E\JJHOLQMHU���P�Sn�KYHU�VLGH�DI�
nEQH�YDQGO¡E�RJ���P�Sn�KYHU�VLGH�DI�U¡UODJWH�YDQGO¡E� 

3n�¡VWVLGHQ�DI�GHW�nEQH�YDQGO¡E�0LGWHUNDQDOHQ�IDVWV W�
WHU�ORNDOSODQHQ�GRJ�HQ�E\JJHOLQMH�Sn���P��2SI¡UHOVH�DI�
VROFHOOHDQO J�LQGHQ�IRU���P�IUD�0LGWHUNDQDOHQ�NU YHU�
GLVSHQVDWLRQ�IUD�YDQGO¡EVUHJXODWLY���(�0LGWHUNDQDOHQ�� 

'HU�NDQ�VNH�RPO JQLQJ�DI�HQ�GHO�DI�9 JJHUO¡VHO¡EHW�
ODQJV�PHG�*HGVHU�/DQGHYHM��2PO JQLQJ�NU YHU�WLOODGHO�
VH�HIWHU�YDQGO¡EVORYHQ�� 

'5�1 
(NVLVWHUHQGH�GU Q�Sn�DUHDOHUQH�ELEHKROGHV�RJ�HYW��RP�
O JJHV���QGULQJHU�NU YHU�*XOGERUJVXQG�.RPPXQHV�
WLOODGHOVH��LKW��9DQGO¡EVORYHQ�� 

�NRORJLVN�IRUELQGHOVHVRPUnGH�L�WLONQ\WQLQJ�WLO�ORNDOSODQ�

RPUnGHW� 



�� 

 

+HOH�ORNDOSODQRPUnGHW�OLJJHU�RPNULQJ�NRWH���P��GYV��L�
VDPPH�QLYHDX�VRP�KDYHW��2PUnGHW�OLJJHU�LQGHQ�IRU�RS�
ODQGHW�WLO�+DVVHO¡�1RU�3XPSHODJ��RJ�DO�RYHUIODGH-�RJ�
GU QYDQG�SXPSHV�XG�L�*XOGERUJVXQG��� 

'HU�Pn�LNNH�IRUHWDJHV�EHSODQWQLQJ��Vn�Q U�U¡UODJWH�
VWU NQLQJHU�DI�YDQGO¡E��DW�GHU�NDQ�Y UH�IDUH�IRU�DW�U¡U�
OHGQLQJHU�EHVNDGLJHV�HOOHU�WLOVWRSSHV�� 

*581'9$1' 
/RNDOSODQRPUnGHW�OLJJHU�LQGHQ�IRU�RPUnGH�PHG�
GULNNHYDQGVLQWHUHVVHU��(Q�PLQGUH�GHO�DI�ORNDOSODQRPUn�
GHWV�V\G¡VWOLJH�KM¡UQH�OLJJHU�LQGHQ�IRU�HW�LQGYLQGLQJVRS�
ODQG�XGHQ�IRU�26'� 

6ROFHOOHU�WLO�HO�HU�LNNH�SUREOHPDWLVNH�RYHU�IRU�JUXQGYDQ�
GHW��6ROFHOOHDQO J�LQGHKROGHU�LQJHQ�PRELOH�IRUXUH-
QLQJVNRPSRQHQWHU��5HQJ¡ULQJ�DI�VROFHOOHU�IRUHWDJHV�PHG�
UHQW�YDQG�L�VPn�P QJGHU��'HU�IRUYHQWHV�GHUIRU�LQJHQ�
SnYLUNQLQJ�DI�JUXQGYDQGHW�IUD�UHQJ¡ULQJ�� 

0,/-�)25+2/' 

67�-  
,QJHQ�IRUP�IRU�YLUNVRPKHG�L�ORNDOSODQRPUnGHW�Pn�JLYH�
DQOHGQLQJ�WLO�VW¡MJHQHU��'H�DI�0LOM¡PLQLVWHULHW�WLO�HQKYHU�
WLG�IDVWVDWWH�YHMOHGHQGH�JU QVHY UGLHU�IRU�
VW¡MEHODVWQLQJ�VNDO�RYHUKROGHV� 

'HU�NDQ�IRUHNRPPH�VW¡M�L�HW�PLQGUH�RPIDQJ�IUD�GH�
LQYHUWHUH��GHU�RPGDQQHU�GHQ�SURGXFHUHGH�M YQVWU¡P�WLO�
YHNVHOVWU¡P�LQGHQ�GHW�VHQGHV�XG�L�GHW�RYHURUGQHGH�HO-
QHW��$QO JJHW�RJ�GHUWLOK¡UHQGH�WHNQLNKXVH��VNDO�XDQVHW�
ORNDOSODQHQ�OHYH�RS�WLO�GH�L�PLOM¡ORYHQ�NDS����YHGWDJQH�
VW¡MJU QVHU��7HNQLVNH�E\JQLQJHU�RJ�DQO J�SODFHUHV�
PLQGVW����P�IUD�ORNDOSODQHQV�DIJU QVQLQJ�RJ�GHU�HWDE�
OHUHV�DIVN UPHQGH�EHSODQWQLQJ�L���PHWHUV�EUHGGH�ODQJV�
PHG�DIJU QVQLQJHQ�� 

-25')2585(1,1* 
'HU�HU�NRUWODJW�MRUGIRUXUHQLQJ�LQGHQ�IRU�ORNDOSODQRPUn�
GHW�� 

2SGDJHV�GHU�MRUGIRUXUHQLQJ�L�IRUELQGHOVH�PHG�E\JJHUL�RJ�
DQO J��VNDO�DUEHMGHW�VWDQGVHV�RJ�NRPPXQHQ�XQGHUUHW�
WHV��MI�������L�ORYEHNHQGWJ¡UHOVH�QU������DI�����PDUWV�
�����RP�IRUXUHQHW�MRUG�� 

6(59,7877(5 

'HU�RSK YHV�LQJHQ�SULYDWUHWOLJH�WLOVWDQGVVHUYLWXWWHU�PHG�
ORNDOSODQHQ� 

(MHUH�RJ�E\JKHUUHU�VNDO�VHOY�VLNUH�VLJ�RYHUEOLN��RJ�VNDO�
GHVXGHQ�Y UH�RSP UNVRP�Sn��DW�LNNH�DOOH�U¡U��NDEOHU�

HOOHU�OHGQLQJHU�HU�WLQJO\VW��'HUIRU�VNDO�UHOHYDQWH�IRUV\-
QLQJVVHOYVNDEHU�K¡UHV��LQGHQ�MRUGDUEHMGHU�SnEHJ\QGHV��
'HW�NDQ�I[��GUHMH�VLJ�RP�HONDEOHU��WHOHIRQ-��WHOH-�RJ�7Y-
NDEOHU��YDQGOHGQLQJHU��IMHUQYDUPHOHGQLQJHU��JDVOHGQLQ�
JHU�RJ�VSLOGHYDQGVOHGQLQJHU��.RPPXQHQ�NDQ�HYW��Y UH�
EHKM OSHOLJ�PHG�DW�RSO\VH��KYLONH�IRUV\QLQJVVHOVNDEHU��
GHU�G NNHU�GHW�SnJ OGHQGH�RPUnGH�� 

'HU�HU�WLQJO\VW�DGJDQJVEHJU QVQLQJ�Sn�*HGVHU�/DQGHYHM�
L�VHUYLWXW�HU�������������O¡EHQU������-����(WDEOHULQJ�DI�
VnYHO�EOLYHQGH�VRP�PLGOHUWLGLJ�YHMDGJDQJ�IUD�*HGVHU�
/DQGHYHM�NU YHU�VnOHGHV�WLOODGHOVH�9HMGLUHNWRUDWHW� 

)256<1,1* 

9$1')256<1,1* 
/RNDOSODQHQV�RPUnGH�OLJJHU�LQGHQ�IRU�9 JJHUO¡VH�9DQG�
Y UNV�IRUV\QLQJVRPUnGH��/RNDOSODQHQV�UHDOLVHULQJ�IRU�
XGV WWHU�LNNH�IRUV\QLQJ�PHG�YDQG� 

63,/'(9$1' 
/RNDOSODQHQV�RPUnGH�HU�LNNH�RPIDWWHW�DI�VSLOGHYDQGVSOD�
QHQ��/RNDOSODQHQV�UHDOLVHULQJ�IRUXGV WWHU�LNNH�VSLOGH�
YDQGVNORDNHULQJ�DI�RPUnGHW� 

9$50( 
/RNDOSODQHQV�RPUnGH�HU�LNNH�RPIDWWHW�DI�YDUPHSODQHQ��
/RNDOSODQHQV�UHDOLVHULQJ�IRUXGV WWHU�LNNH�IRUV\QLQJ�LNNH�
PHG�YDUPH�� 

7,//$'(/6(5�)5$�$1'5(�0<1',*+('(5 

)257,'60,1'(5 
)RUXG�IRU�LJDQJV WWHOVH�DI�MRUGDUEHMGHU��I�HNV��L�
IRUELQGHOVH�PHG�RSI¡UHOVHQ�DI�Q\W�E\JJHUL��VNDO�GHW�
ORNDOH�NXOWXUKLVWRULVNH�PXVHXP�LQGGUDJHV�HIWHU�UHJOHUQH�
L�PXVHXPVORYHQV�NDSLWHO����VnOHGHV�DW�RPUnGHW�NDQ�
XQGHUV¡JHV�IRU�HYHQWXHOOH�IRUWLGVPLQGHU�L�MRUGHQ� 

9(-$'*$1* 
*HGVHU�/DQGHYHM�HU�HQ�VWDWVYHM��KYRU�P\QGLJKHGHQ�HU�
9HMGLUHNWRUDWHW��'HU�HU�WLQJO\VW�DGJDQJVEHJU QVQLQJ�Sn�
*HGVHU�/DQGHYHM��5HDOLVHULQJ�DI�ORNDOSODQHQ�YHVW�IRU�
*HGVHU�/DQGHYHM�NU YHU�WLOODGHOVH�L�IRUKROG�WLO�HNVLVWH�
UHQGH�RYHUN¡UVOHU�IUD�9HMGLUHNWRUDWHW�LKW��ORY�RP�RIIHQWOL�
JH�YHMH��GD�DQO JVIDVHQ�DI�RPUnGHW�YHVW�IRU�*HGVHU�
/DQGHYHM�VNDO�IRUHJn�YLD�*HGVHU�/DQGHYHM�� 

$QO JVIDVHQ�IRU�RPUnGHW�¡VW�IRU�*HGVHU�/DQGHYHM�VNDO�
IRUHJn�YLD�3U VWHVWU GH�� 

'HQ�IUHPWLGLJH�GULIW�DI�RPUnGHW�YHVW�IRU�*HGVHU�/DQGH�
YHM�VNDO�IRUHJn�YLD�6WDWLRQVYHM��VH�SLO�Sn�NRUWELODJ�����
'HQ�IUHPWLGLJH�GULIW�IRU�RPUnGHW�¡VW�IRU�*HGVHU�/DQGHYHM�
VNDO�IRUHJn�YLD�3U VWHVWU GH��VH�SLO�Sn�NRUWELODJ����� 



�� 

 

6.,/71,1*�,�'(7�c%1(�/$1' 
5HNODPHVNLOWQLQJ�L�GHW�nEQH�ODQG�NU YHU�WLOODGHOVH�LKW��
1DWXUEHVN\WWHOVHVORYHQV������9HMGLUHNWRUDWHW�HU�P\Q�
GLJKHG��KYRUIRU�RSV WQLQJ�DI�VNLOWH�YHG�RJ�L�ORNDOSODQ�
RPUnGHW�NU YHU�IRUXGJnHQGH�WLOODGHOVH�IUD�9HMGLUHNWR�
UDWHW� 

0,/-�985'(5,1* 

,I¡OJH�/RY�RP�PLOM¡YXUGHULQJ�DI�SODQHU�RJ�SURJUDPPHU�
VNDO�GHU�IRUHWDJHV�HQ�PLOM¡YXUGHULQJ�DI�SODQHU��KYLV�
JHQQHPI¡UHOVH�NDQ�In�Y VHQWOLJ�LQGYLUNQLQJ�Sn�PLOM¡HW� 

6ROFHOOHDQO J�HU�DQI¡UW�Sn�ORYHQV�ELODJ����SNW�����OLWUD�
D��(QHUJLLQGXVWULHQ�-�LQGXVWULDQO J�WLO�IUHPVWLOOLQJ�DI�
HOHNWULFLWHW��GDPS�RJ�YDUPW�YDQG�� 

*XOGERUJVXQG�.RPPXQH�KDU�Sn�EDJJUXQG�DI�HQ�VFUHH�
QLQJ�YXUGHUHW��DW�ORNDOSODQHQ�LNNH�NU YHU�XGDUEHMGHOVH�
DI�HQ�PLOM¡YXUGHULQJ��%HVOXWQLQJHQ�RP�DW�SODQHQ�LNNH�
NU YHU�PLOM¡YXUGHULQJ�HU�WUXIIHW�GD�SODQHQ�YXUGHUHV�
LNNH�DW�KDYH�HQ�Y VHQWOLJ�LQGYLUNQLQJ�Sn�PLOM¡HW�MI����
���VWN����L�ORY�RP�PLOM¡YXUGHULQJ�DI�SODQHU�RJ�SURJUDP�
PHU�RJ�NRQNUHWH�SURMHNWHU��.RPPXQHQ�YXUGHUHU��DW�
SODQHQ�LNNH�YLO�In�Y VHQWOLJ�LQGYLUNQLQJ�Sn�PLOM¡HW�� 

990 

,QGXVWULDQO J�WLO�IUHPVWLOOLQJ�DI�HOHNWULFLWHW��GDPS�HOOHU�
YDUPW�YDQG�HU�RPIDWWHW�DI�990-UHJOHUQH��2SV WQLQJ�DI�
VROFHOOHDQO J�IDOGHU�LQG�XQGHU�GLVVH�EHVWHPPHOVHU��
KYLV�GHU�HU�WDOH�RP�LQGXVWULDQO J��'HWWH�YLO�QRUPDOW�
Y UH�WLOI OGHW��KYLV�GHU�HU�WDOH�RP�HQHUJLDQO J�NQ\WWHW�
WLO�HW�SURGXNWLRQVDQO J��KYRULPRG�DQO J�WLO�SULYDW�EUXJ�
LNNH�HU�RPIDWWHW�DI�990-UHJOHUQH� 

'HW�EHURU�Sn�GHQ�HQNHOWH�NRPPXQHQV�YXUGHULQJ��RP�HW�
NRQNUHW�DQO J�KDU�NDUDNWHU�DI�HW�LQGXVWULDQO J�RJ�HU�
990-SOLJWLJW�� 

990-SOLJWHQ�LQGWU GHU��KYLV�GHW�NRQNUHWH�DQO J�Pn�
DQWDJHV�DW�NXQQH�SnYLUNH�PLOM¡HW�Y VHQWOLJW��'HW�YXU�
GHUHV�GRJ�L�GHWWH�NRQNUHWH�WLOI OGH��DW�JHQQHPI¡UHOVHQ�
DI�ORNDOSODQHQ�LNNH�YLO�SnYLUNH�PLOM¡HW�Y VHQWOLJW��RJ�
GHU�VNDO�GHUIRU�LNNH�XGDUEHMGHV�HQ�YXUGHULQJ�DI�SOD�
QHQV�YLUNQLQJHU� 



��� 

 

0,'/(57,',*(�5(769,5.1,1*(5 

1nU�HQ�ORNDOSODQ�HU�RIIHQWOLJJMRUW�L�KHQKROG�WLO�/RY�RP�
SODQO JQLQJ��3ODQORYHQ��������Pn�HMHQGRPPH��GHU�HU�
RPIDWWHW�DI�IRUVODJHW��LNNH�EHE\JJHV�HOOHU�L�¡YULJW�XGQ\W�
WHV�Sn�HQ�PnGH��GHU�VNDEHU�ULVLNR�IRU�HQ�IRUHJULEHOVH�DI�
GHQ�HQGHOLJH�ORNDOSODQV�LQGKROG� 

'HQ�HNVLVWHUHQGH�ORYOLJH�DQYHQGHOVH�NDQ�IRUWV WWH�VRP�
KLGWLO� 

1nU�IULVWHQ�IRU�DW�NRPPH�PHG�LQGVLJHOVHU�PRG�HOOHU� Q�
GULQJVIRUVODJ�WLO�ORNDOSODQIRUVODJHW�HU�XGO¡EHW��NDQ�%\Un�
GHW�JLYH�WLOODGHOVH�WLO��DW�HQ�HMHQGRP��GHU�HU�RPIDWWHW�DI�
IRUVODJHW��EHE\JJHV�HOOHU�XGQ\WWHV�HIWHU�IRUVODJHW��Vn�
IUHPW�GHW�HU�L�RYHUHQVVWHPPHOVH�PHG�NRPPXQHSODQHQ��
RJ�GHU�HU�WDOH�RP�HW�E\JJHDUEHMGH�P�Y���GHU�LNNH�HU�OR�
NDOSODQSOLJWLJ�HIWHU�SODQORYHQV�������VWN�����'HW�HU�HQGYL�
GHUH�HQ�IRUXGV WQLQJ��DW�LQJHQ�VWDWVOLJ�P\QGLJKHG�KDU�
PRGVDW�VLJ��DW�ORNDOSODQHQ�YHGWDJHV�HQGHOLJW� 

'HWWH�J OGHU�L�WLGHQ��LQGWLO�GHQ�HQGHOLJW�YHGWDJQH�RJ�
JRGNHQGWH�ORNDOSODQ�HU�RIIHQWOLJJMRUW�-�GRJ�K¡MVW�HW�nU�
HIWHU�ORNDOSODQIRUVODJHWV�RIIHQWOLJJ¡UHOVH� 

 

(1'(/,*(�5(769,5.1,1*(5 

(IWHU�%\UnGHWV�HQGHOLJH�YHGWDJHOVH�RJ�RIIHQWOLJJ¡UHOVH�DI�
ORNDOSODQHQ�Pn�HMHQGRPPH��GHU�HU�RPIDWWHW�DI�SODQHQ��
LI¡OJH�/RY�RP�SODQO JQLQJ��3ODQORYHQ�������NXQ�XGVW\N�
NHV��EHE\JJHV�HOOHU�L�¡YULJW�DQYHQGHV�L�RYHUHQVVWHPPHO�
VH�PHG�SODQHQV�EHVWHPPHOVHU� 

'HQ�HNVLVWHUHQGH�ORYOLJH�DQYHQGHOVH�DI�HQ�HMHQGRP�NDQ�
IRUWV WWH�VRP�KLGWLO� 

3ULYDWUHWOLJH�E\JJHVHUYLWXWWHU�RJ�DQGUH�WLOVWDQGVVHUYLWXW�
WHU��GHU�HU�XIRUHQHOLJH�PHG�ORNDOSODQHQ��IRUWU QJHV�DI�
GHQQH� 

/RNDOSODQHQ�PHGI¡UHU�LNNH�L�VLJ�VHOY�NUDY�RP�HWDEOHULQJ�
DI�DQO J�P�Y���GHU�HU�LQGHKROGW�L�SODQHQ� 

%\UnGHW�NDQ�PHGGHOH�GLVSHQVDWLRQ�WLO�PLQGUH�Y VHQWOLJH�
OHPSHOVHU�DI�ORNDOSODQHQV�EHVWHPPHOVHU�XQGHU�IRUXG�
V WQLQJ�DI��DW�GHW�LNNH�VWULGHU�PRG�SULQFLSSHUQH�L�ORNDO�
SODQHQ� 

9 VHQWOLJH�DIYLJHOVHU�IUD�ORNDOSODQHQ�NU YHU�WLOYHMHEULQ�
JHOVH�DI�HQ�Q\�ORNDOSODQ� 

/2.$/3/$1(16�5(769,5.1,1*(5 



��� 

������ /2.$/3/$1(16�)250c/ 

/RNDOSODQHQV�IRUPnO�HU�  

��� DW�PXOLJJ¡UH�RSVWLOOLQJ�DI�VROIDQJHUH�RJ�VROFHOOHDQO J��VDPW�GH�IRU�
DQO JJHWV�GULIW�Q¡GYHQGLJH�WHNQLVNH�LQVWDOODWLRQHU�VDPW�WUDQVIRUPHU-�RJ�
NREOLQJVVWDWLRQHU� 

��� DW�VLNUH��DW�DQO JJHW�JHQQHP�SODFHULQJ�RJ�XGIRUPQLQJ�WLOSDVVHV�
Q URPUnGHWV�EHVN\WWHGH�QDWXU�RJ�LQGSDVVHV�L�ODQGVNDEHW� 

��� DW�HWDEOHULQJ�DI�DIVN UPHQGH�EHSODQWQLQJ�RJ�LQGKHJQLQJ�DI�RPUnGHW�
IRUHWDJHV� 

��� DW�VLNUH�YHMDGJDQJ�WLO�RPUnGHW� 

��� DW�VLNUH��DW�RPUnGHW�UHWDEOHUHV��QnU�GULIWHQ�DI�DQO JJHW�RSK¡UHU� 

����� 205c'(�2*�=21(67$786  

��� /RNDOSODQRPUnGHW�DIJU QVHV�VRP�YLVW�Sn�NRUWELODJ���RJ�RPIDWWHU�PDWUL�
NHOQXPUHQH� 

 +DVVHO¡�,QGG PQLQJ��,GHVWUXS���DI���E���R 

 +DVVHO¡�,QGG PQLQJ��9 JJHUO¡VH���E���R 

��� 'HW�VDPOHGH�ORNDOSODQRPUnGH�HU�EHOLJJHQGH�L�ODQG]RQH�RJ�IRUEOLYHU�L�
ODQG]RQH�YHG�YHGWDJHOVH�DI�GHQQH�ORNDOSODQ� 

��� 2SK¡UHU�EUXJHQ�DI�VROHQHUJLDQO JJHW��VNDO�DQO JJHW�LQNO��IXQGDPHQWHU��
WHNQLVNH�DQO J�RJ�LQVWDOODWLRQHU�VDPW�DUEHMGVDUHDOHU�RJ�YHMH�GHU�DOHQH�
DQYHQGHV�WLO�VROHQHUJLDQO JJHW��IMHUQHV�DI�JUXQGHMHU�LQGHQ�HW�nU�HIWHU��DW�
GULIWHQ�HU�RSK¡UW��6WDWLYHU�PHG�IXQGHULQJ�VNDO�IMHUQHV�WLO�PLQGVW�HQ�PHWHU�
XQGHU�WHUU Q��+YLV�IMHUQHOVH�RJ�UHWDEOHULQJ�LNNH�HU�VNHW�LQGHQ�IRU�pW�nU��
NDQ�NRPPXQHQ�ODGH�DUEHMGHW�XGI¡UH�IRU�JUXQGHMHUHQV�UHJQLQJ� 

����� 205c'(76�$19(1'(/6(  

���� ,QGHQ�IRU�RPUnGHW�Pn�GHU�HWDEOHUHV�VROFHOOHDQO J�PHG�WLOK¡UHQGH�WHNQL�
VNH�LQVWDOODWLRQHU�VRP�WUDQVIRPHU-�RJ�NREOLQJVVWDWLRQHU�VDPW�YHMDQO J��
LQGKHJQLQJ�RJ�EHSODQWQLQJVE OWHU��/RNDOSODQHQV�RPUnGH�NDQ�HQGYLGHUH�
DQYHQGHV�WLO�DIJU VQLQJ�PHG�G\U�RJ�WLOK¡UHQGH�O VNXUH�� 

���� $UHDOHU��GHU�LNNH�DQYHQGHV�WLO�GHW�Q YQWH�L��������Pn�NXQ�DQYHQGHV�WLO�
ODQGEUXJ�HOOHU�KHQOLJJH�VRP�QDWXU� 

��� 2PUnGHW�VNDO�UHWDEOHUHV��QnU�HO-SURGXNWLRQ�IUD�VROFHOOHU�RSK¡UHU��RJ�VH�
QHVW�LQGHQ�IRU�pW�nU�GHUHIWHU�� 

����� 8'67<.1,1* 

��� ,QGHQIRU�ORNDOSODQRPUnGHW�NDQ�GHU�VNH�XGVW\NQLQJ��L�GHW�RPIDQJ�GHW�HU�

%(67(00(/6(5 
/2.$/3/$1���� 



��� 

Q¡GYHQGLJW�IRU�UHDOLVHULQJHQ�DI�ORNDOSODQHQ�� 

����� 9(--�2*�$'*$1*6)25+2/' 

��� $GJDQJ�WLO�ORNDOSODQRPUnGHW�IRUHJnU�YLD�6WDWLRQVYHM�RJ�3U VWHVWU GH��
6H�SLO�Sn�NRUWELODJ��� 

 ,�IRUELQGHOVH�PHG�DQO JVIDVHQ�VNDO�YHMDGJDQJ�L�IRUELQGHOVH�DQO JVDU�
EHMGHU�L�GHW�YHVWOLJH�RPUnGH�IRUHJn�IUD�*HGVHU�/DQGHYHM��'HWWH�NU YHU�
IRUXGJnHQGH�WLOODGHOVH�IUD�9HMGLUHNWRUDWHW�� 

��� 'HU�NDQ�XGO JJHV�DUHDOHU�WLO�LQWHUQH�VHUYLFHYHMH�L�HQ�EUHGGH�DI���P�� 

��� ,QWHUQH�YHMH�RJ�YHQGHSODGVHU�VNDO�DQO JJHV�VRP�JUXVYHMH�HOOHU�IUHPVWn�
VRP�JU VNO GWH�DUHDOHU��'HU�Pn�LNNH�DQO JJHV�YHMH��VRP�HU�DVIDOWHUH�
GH�HOOHU�PHG�DQGHQ�IDVW�EHO JQLQJ� 

����� %(%<**(/6(16�3/$&(5,1*�2*�20)$1* 

��� 6ROFHOOHDQO J�RJ�GH�WLO�IRUPnOHW�WHNQLVNH�LQVWDOODWLRQHU��KHUXQGHU�WUDQV�
IRUPHUH��VDPW�O VNXUH�VNDO�SODFHUHV�LQGHQIRU�E\JJHIHOW��VRP�HU�YLVW�L�
SULQFLSSHW�Sn�NRUWELODJ��� 

��� 'HU�Pn�LNNH�HWDEOHUHV�EHSODQWQLQJ��DQO J�HOOHU�EHE\JJHOVH�LQGHQ�IRU�HQ�
UHVSHNWDIVWDQG�Sn���P�IUD�EHVN\WWHW�PRVH��MI��NRUWELODJ��� 

��� 'HU�Pn�LNNH�HWDEOHUHV�EHSODQWQLQJ��DQO J�HOOHU�EHE\JJHOVH�LQGHQ�IRU�
I¡OJHQGH�E\JJHOLQMHU��MI��NRUWELODJ��� 

· YHME\JJHOLQMH�ODQJV�VWDWVYHMHQ�*HGVHU�/DQGHYHM����P�IUD�
VWDWVYHMHQV�PLGWH��6nIUHPW�Q\�EHE\JJHOVH�PY��LNNH�RSI¡UHV�L�
MRUGOLQMHQ�L�YHMK¡MGH�VNDO�GHQ�U\NNHV�Y N�IUD�YHMHQ�L�HQ�DIVWDQG�
GHU�VYDUHU�WLO���JDQJH�K¡MGHIRUVNHOOHQ�IRUXGHQ�GHQ�Q¡GYHQGLJH�
EUHGGH�WLO�SDVVDJH��PLQGVW���P� 

· E\JJHOLQMH���P�ODQJV�nEQH�YDQGO¡E�PnOW�IUD�YDQGO¡EVNDQW��
8QGWDJHW�HU�GRJ�ODQJV�GHQ�¡VWOLJH�VLGH�DI�0LGWHUNDQDOHQ��Vn�
IUHPW�GHU�DQV¡JHV��KHURP�VDPW�PHGGHOHV�GLVSHQVDWLRQ�KHUWLO�
LKW��YDQGO¡EVORYHQ��,�Vn�IDOG�IDVWO JJHV�KHU�HQ�E\JJHOLQMH�Sn���
P�PnOW�IUD�YDQGO¡EVNDQW� 

· E\JJHOLQMH���P�ODQJV�U¡UODJWH�YDQGO¡E�PnOW�IUD�U¡UHWV�PLGWH� 

��� 'HU�Pn�LNNH�HWDEOHUHV�VROFHOOHSDQHOHU�RJ�WUDQVIRUPHUH�LQGHQ�IRU�����P�
IUD�QDEREHERHOVHU��GRJ�PHG�XQGWDJHOVH�DI�EHERHOVHU�Sn�3U VWHVWU GH�
������$�RJ����� 

��� 1\�EHE\JJHOVH�E¡U�SODFHUHV�Sn�HQ�VRNNHO�PHG�HQ�K¡MGH�Sn�����P��GD�
ORNDOSODQRPUnGHW�HU�ODYWOLJJHQGH�RJ�GHUPHG�NDQ�GHU�Y UH�ULVLNR�IRU�
RYHUVY¡PPHOVH�L�IRUELQGHOVH�PHG�VN\EUXG�� 

���� 6ROFHOOHSDQHOHU�Pn�KDYH�HQ�PDNVLPDO�K¡MGH�Sn���P�RYHU�WHUU Q� 

 1\�EHE\JJHOVH�Pn�KDYH�HQ�PDNVLPDO�K¡MGH�Sn���P�RYHU�WHUU Q��+HUWLO�

.RPPHQWDUHU�WLO����� 
'HU�NDQ�LNNH�HWDEOHUHV�VHUYLFHYH�

MH�LQGHQ�IRU���P�IUD�ORNDOSODQHQV�

DIJU QVQLQJ��GD�GHWWH�RPUnGH�HU�

XGODJW�WLO�EHSODQWQLQJ�� 

.RPPHQWDUHU�WLO����� 
'HU�HU�LQGJnHW�V UVNLOWH��VNULIWOL�

JH�DIWDOHU�PHG�HMHUQH�DI�3U VWH�

VWU GH�������$�RJ����RP�HWDEOH�

ULQJ�DI�DQO J�LQGHQ�IRU�����P�IUD�

EHERHOVHUQH�Sn�GLVVH�HMHQGRP�

PH� 



��� 

WLOO JJHV�HYW��VRNNHO��MI�������� 

 'HU�NDQ�RSI¡UHV�HQ�WUDQVIRUPHU�PHG�HQ�K¡MGH�Sn�RS�WLO���P��+HUWLO�WLO�
O JJHV�HYW��VRNNHO��MI�������� 

 'HU�NDQ�RSI¡UHV�HW�WHNQLNKXV�PHG�HQ�K¡MGH�Sn�RS�WLO�����P��+HUWLO�WLOO J�
JHV�HYW��VRNNHO��MI�������� 

��� 'HW�VNDO�WLOVWU EHV��DW�VROFHOOHDQO JJHWV�SDQHOU NNHU�L�K¡MGHQ�RSVWLOOHV�L�
Vn�UHWWH�OLQMHU�VRP�PXOLJW�HOOHU�L�EO¡GH�EXHU�� 

��� 6ROFHOOHSDQHOHU�VNDO�RSVWLOOHV�L�OLJH��SDUDOOHOOH�U NNHU�PHG�VDPPH�LQGE\U�
GHV�DIVWDQG��SODFHUHW�L�OLJH�¡VW-YHVWYHQGWH�U NNHU�� 

��� 'HU�NDQ�LQGHQIRU�ORNDOSODQRPUnGHW�RSVWLOOHV�O VNXUH�WLO�EUXJ�IRU�JU V�
VHQGH�G\U��/ VNXUH�Pn�RSI¡UHV�PHG�HW�VDPOHW�DUHDO�Sn�RS�WLO����P��RJ�L�
HQ�K¡MGH�GHU�LNNH�RYHUVWLJHU���P�RYHU�WHUU Q� 

����� %(%<**(/6(16�<'5(�)5(075�'(1 

��� 6ROFHOOHSDQHOHU�VNDO�IUHPWU GH�HQV��KYDG�DQJnU�W\SH��K¡MGH��K OGQLQJ�
RJ�IDUYH�� 

���� 6ROFHOOHSDQHOHU�VNDO�DQWLUHIOHNVEHKDQGOHV�� 

���� (O-OHGQLQJHU�RJ�DQGHQ�OHGQLQJVI¡ULQJ��VRP�HU�DIJ¡UHQGH�IRU�DQO JJHWV�
YLUNH��VNDO�JUDYHV�QHG�� 

���� 7UDQVIRUPHUH�VNDO�IUHPWU GH�HQVDUWHW�L�PDWHULDOH�RJ�XGIRUPQLQJ��RJ�
JLYHV�VDPPH�DIG PSHGH�P¡UNH�IDUYH�� 

���� / VNXUH�VNDO�IUHPWU GH�HQVDUWHW�L�PDWHULDOH�RJ�XGIRUPQLQJ��RJ�IRUWULQV�
YLV�RSI¡UHV�L�QDWXUPDWHULDOHU��1DWXUPDWHULDOHU�NDQ�IUHPVWn�L�PDWHULDOHWV�
HJHQ�VWUXNWXU�RJ�IDUYH�HOOHU�JLYHV�VDPPH�DIG PSHGH�P¡UNH�IDUYH�VRP�
WUDQVIRUPHUH�� 

���� 8%(%<**('(�$5($/(5�2*�+(*1,1* 

���� 'HU�VNDO�HWDEOHUHV�DIVN UPHQGH�EHSODQWQLQJVE OWHU�L�HQ�EUHGGH�DI�PLQ��
��P�ODQJV�ORNDOSODQRPUnGHW��VRP�YLVW�L�SULQFLSSHW�Sn�ELODJ����%HSODQW�
QLQJVE OWHUQH�VNDO�Sn�HWDEOHULQJVWLGVSXQNWHW�PnOH�PLQLPXP���PHWHU�L�
K¡MGHQ�� 

��� %HSODQWQLQJVE OWHUQH�VNDO�HWDEOHUHV�DI�KMHPPHK¡UHQGH��EORPVWUHQGH�
DUWHU��O¡YI OGHQGH�WU HU�RJ�EXVNH���VRP�NDQ�YRNVH�RS�L�PLQLPXP���P�
K¡MGH�RJ�VN UPH�DQO JJHW�� 

��� 'HU�VNDO�HWDEOHUHV�WUnGKHJQ�Sn�GHQ�LQGYHQGLJH�VLGH�DI�EHSODQWQLQJVE O�
WHW��+¡MGHQ�Pn�LNNH�RYHUVWLJH���P��7UnGKHJQ�VNDO�XGI¡UHV�VRP�YLOGW�
KHJQ� 

��� $UHDOHU�GHU�LNNH�EHQ\WWHV�WLO�WHNQLVNH�DQO J��YHMH��SDUNHULQJ�RJ�EHSODQW�
QLQJ�VNDO�IUHPVWn�VRP�JU¡QQH�DUHDOHU��DI�I�HNV��JU V�RJ�HQJ�� 
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���� $O�VNLOWQLQJ�VNDO�VNH�L�RYHUHQVVWHPPHOVH�PHG�*XOGERUJVXQG�.RPPXQHV�
UHWQLQJVOLQMHU�RPNULQJ�UHNODPHVNLOWH�L�GHW�nEQH�ODQG�� 

���� 'HU�VNDO�RSV WWHV�HW�LQIRUPDWLRQVVNLOW�YHG�KYHU�LQGJDQJ��HYW��Sn�SRUW��
6NLOWHW�Pn�Y UH�K¡MVW���NYP� 

 'HU�Pn�GHUXGRYHU�LNNH�RSV WWHV�VNLOWH�RJ�UHNODPHU�Sn�DQO J��KHJQ�HOOHU�
E\JQLQJHU�� 

���� )ULWVWnHQGH�VNLOWH��UHNODPHU�RJ�S\ORQHU�Sn�WHUU Q�WLOODGHV�LNNH�� 

���� 'HU�Pn�LNNH�HWDEOHUHV�SHUPDQHQW�EHO\VQLQJ�LQGHQIRU�ORNDOSODQRPUnGHW�� 

���� 'HU�WLOODGHV�PLGOHUWLGLJ�EHO\VQLQJ�L�IRUELQGHOVH�PHG�DQO JVIDVHQ�� 

����� 7(55�15(*8/(5,1* 

���� 'HU�NDQ�ORNDOW�WHUU QUHJXOHUHV���-�����PHWHU��PHG�KHQEOLN�Sn��DW�RSQn�
HW�KDUPRQLVN�DQO J��7HUU QUHJXOHULQJ�NDQ�VXSSOHUHV�PHG�UHJXOHULQJ�DI�
IXQGDPHQWK¡MGHU�Sn�SDQHOHUQH�IRU�DW�RSQn�GHW�¡QVNHGH�UHVXOWDW�� 

������)258'6�71,1*�)25�,%58*7$*1,1*�$)�1< 
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����� 1\�EHE\JJHOVH�RJ�DQO J�Pn�LNNH�WDJHV�L�EUXJ�I¡U�GHW�L�����Q YQWH�
EHSODQWQLQJVE OWH�HU�HWDEOHUHW�� 

����� 23+�9(/6(�$)�6(59,787� 

���� 'HU�RSK YHV�LQJHQ�SULYDWUHWOLJH�WLOVWDQGVVHUYLWXWWHU�PHG�ORNDOSODQHQ� 

����� /2.$/3/$1(16�5(769,5.1,1*(5 

���� (IWHU�%\UnGHWV�HQGHOLJH�YHGWDJHOVH�RJ�RIIHQWOLJJ¡UHOVH�DI�ORNDOSODQHQ��
NDQ�HMHQGRPPH��GHU�RPIDWWHV�DI�SODQHQ��LI¡OJH�ORY�RP�SODQO JQLQJ������
XGVW\NNHV��EHE\JJHV�HOOHU�L�¡YULJW�DQYHQGHV�L�RYHUHQVVWHPPHOVH�PHG�
SODQHQV�EHVWHPPHOVHU��'HQ�HNVLVWHUHQGH�ORYOLJH�DQYHQGHOVH�DI�HQ�HMHQ�
GRP�NDQ�IRUWV WWH�VRP�KLGWLO� 

���� 3ULYDWUHWOLJH�E\JJHVHUYLWXWWHU�RJ�DQGUH�WLOVWDQGVVHUYLWXWWHU��GHU�HU�XIRU�
HQHOLJH�PHG�ORNDOSODQHQ��IRUWU QJHV�DI�GHQQH� 

���� /RNDOSODQHQ�PHGI¡UHU�KHOOHU�LNNH�L�VLJ�VHOY�NUDY�RP�HWDEOHULQJ�DI�GH�DQ�
O J�P�Y���GHU�HU�LQGHKROGW�L�SODQHQ� 

���� %\UnGHW�NDQ�PHGGHOH�GLVSHQVDWLRQ�WLO�PLQGUH�Y VHQWOLJH�OHPSHOVHU�DI� OR�
NDOSODQHQV�EHVWHPPHOVHU�XQGHU�IRUXGV WQLQJ�DI��DW�GHW�LNNH� QGUHU�GHQ�
V UOLJH�NDUDNWHU�DI�GHW�RPUnGH��GHU�V¡JHV�IDVWKROGW�YHG�ORNDOSODQHQ� 

���� 9 VHQWOLJH�DIYLJHOVHU�IUD�ORNDOSODQHQ�NU YHU�WLOYHMHEULQJHOVH�DI�HQ�Q\� OR�
NDOSODQ� 
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����� %21869,5.1,1* 

���� /RNDOSODQHQ�HUVWDWWHU�GH�WLOODGHOVHU�HIWHU�3ODQORYHQV�������VWN����GHU�HU�
Q¡GYHQGLJH�IRU�ORNDOSODQHQV�YLUNHOLJJ¡UHOVH�P�K�W��XGVW\NQLQJ��HWDEOHULQJ�
RJ�RSI¡UHOVH�DI�GH�L�ORNDOSODQHQ�EHVNUHYQH�DQO J�RJ�EHE\JJHOVHU� 

����� 9('7$*(/6(63c7(*1,1* 

 6nOHGHV�YHGWDJHW�DI�*XOGERUJVXQG�.RPPXQHV�7HNQLN��0LOM¡�RJ�(MHQ�
GRPVXGYDOJ�Sn�P¡GHW�GHQ����������� 

&KULVWLDQ�5HIVWUXS  ������3HWHU�%ULQJ-/DUVHQ  

'LUHNW¡U   ������)RUPDQG�IRU�7HNQLN��0LOM¡�RJ�(MHQGRPVXGYDOJHW
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