
�� 

 



Ϯ� 

9lONRPPHQ��WLOO�HQ�SDXV�L�YDUGDJHQ�� 
0DQ�PnVWH�LQWH�DOOWLG�KD�HQ�VSHFLHOO�DQOHGQLQJ�DWW�EHV|ND�YnUD�N\UNRJnUGDU�L�
%lUNH�SDVWRUDW��'HW�JnU�DOOGHOHV�XWPlUNW�DWW�NRPPD�WLOO�RVV��VlWWD�VLJ�Sn�HQ�
ElQN�RFK�EDUD�QMXWD�DY�OMXGHW�IUnQ�GMXUOLYHW�VRP�KXVHUDU�KlU��YLQGHQ�VRP� 
SDVVHUDU�JHQRP�O|YHQ�L�WUlGNURQRUQD�HOOHU�NDQVNH�GHW�SRUODQGH�YDWWQHW�IUnQ�HQ�
IRQWlQ� 

-DJ�SnPLQQV�RP�HWW�LQVODJ�IUnQ�I|UUD�VRPPDUHQ�QlU�MDJ�NRP�nNDQGHV�Sn� 
nNJUlVNOLSSDUHQ��-DJ�UHDJHUDGH�Sn�DWW�HQ�XQJ�SHUVRQ�SO|WVOLJW�VDWW�OXWDG�XQGHU�
HWW�DY�N\UNRJnUGHQV�WUlG�Sn�JUlVPDWWDQ��PLWW�Sn�HWW�JUDYRPUnGH��,�VLQ�IDPQ�
KDGH�GHQQH�HQ�ERN��3HUVRQHQ�WLWWDGH�XSS�Sn�PLJ�RFK�ORJ�I|UQ|MVDPW��PHQ�I|OO�
OLND�VQDEEW�WLOOEDND�L�OlVDQGHW��-DJ�IXQGHUDGH�Sn�RP�MDJ�VNXOOH�E\WD�RPUnGH�I|U�
DWW�LQWH�VW|UD��PHQ�KDGH�VDPWLGLJW�EDUD�JUlVPDWWRUQD�NYDU�MXVW�GlU�RFK�WlQNWH��
DWW�EOLU�MDJ�HWW�VW|UDQGH�PRPHQW�InU�GHQQH�E\WD�RPUnGH�� 

0HQ�WLOO�PLQ�I|UYnQLQJ�VDWW�SHUVRQHQ�NYDU�XQGHUWLGHQ�MDJ�NOLSSWH�NODUW�RFK�
OlPQDGH�HQ�OnQJ�VWXQG�HIWHU�DWW�MDJ�YDU�NODU�� 

$WW�NXQQD�Jn�WLOO�HWW�VWlOOH�VRP�H[HPSHOYLV�N\UNRJnUGHQ�I|U�DWW�NRPPD�LIUnQ�
YDUGDJHQV�VWUHVV�RFK�GHQ�VWlQGLJD�MDNWHQ�Sn�DWW�DOOWLG�YDUD�WLOOJlQJOLJ�NDQ�
RFNVn�YDUD�YLNWLJW��I|U�DWW�In�OLWH�DQGUXP�RFK�YnUGD�VLJ�VMlOY�� 

.lQQ�GLJ�YlONRPPHQ�DWW�EHV|ND�YnUD� 
N\UNRJnUGDU�RDYVHWW�DQOHGQLQJ��+LWWD�HQ�
SODWV�VRP�SDVVDU�GLJ��.DQVNH�Sn�JUlVPDWWDQ�
XQGHU�HWW�WUlG�HOOHU�Sn�HQ�DY�GH�EHILQWOLJD�
ElQNDUQD�VRP�ILQQV��+DU�GX�WXU��KDU�YL�UHGDQ�
DUEHWDW�NODUW�Sn�GHW�RPUnGHW�GX�KLWWDU�� 

'X�lU�VMlOYNODUW�YlONRPPHQ�DWW�WD�SODWV�L�
N\UNDQ��NDQVNH�YLOO�GX�WlQGD�HWW�OMXV�RFK�
VODSSQD�DY�L�QnJRQ�DY�N\UNElQNDUQD� 

)XQGHUDU�GX�|YHU�QnJRW�Vn�NRP�JlUQD�RFK�
IUnJD�QnJRQ�DY�RVV�VRP�MREEDU��Vn�I|UV|NHU�
YL�KMlOSD�GLJ�DWW�KLWWD�HWW�VYDU�Sn�GLQ� 
IXQGHULQJ�� 
 
&RQQ\�$QGHUVVRQ 
.\UNRJnUGV�RFK�IDVWLJKHWVFKHI 



ϯ� 

*XGVWMlQVWHU�L�1RUUElUNH�I|UVDPOLQJ 
 
6|QGDJ�����NO����0lVVD�L�1RUUElUNH�N\UND 
&KDUORWWD�:lKQHU��,QJULG�/LWERUQ 
6|QGDJ������NO����*XGVWMlQVW�I|U�6Pn�RFK�6WRUD�L�
1RUUElUNH�N\UND�VH�VHSDUDW�DQQRQV�Sn�VLGDQ�� 
6|QGDJ������NO����*XGVWMlQVW�YLG�PlVVWHQHQ 
$QQD-.DULQ�3HWWHUVVRQ��0DWV�(QJOXQG 
/|UGDJ������NO����*XGVWMlQVW�L�'XOOER� 
(OLQ�+DQQXV��0DWV�(QJOXQG��6DPnNQLQJ�IUnQ� 
1RUUElUNH�N\UND�NO������ 
6|QGDJ������NO����*XGVWMlQVW�L�1RUUElUNH�N\UND 
(OLQ�+DQQXV��0DWV�(QJOXQG 

 
*XGVWMlQVWHU�L�6|GHUElUNH�I|UVDPOLQJ 
2QVGDJ�����NO����9DUGDJVPlVVD�L�6|GHUElUNH�
N\UND�$QQD-.DULQ�3HWWHUVVRQ��0DWV�(QJOXQG 
6|QGDJ�����NO����0lVVD�L�0DOLQJVER�N\UND 
&KDUORWWD�:lKQHU��,QJULG�/LWERUQ 
6|QGDJ������NO����0lVVD�L�6|GHUElUNH�N\UND 
(OLQ�+DQQXV��,QJULG�/LWERUQ� 
6|QGDJ������NO����*XGVWMlQVW�YLG�PlVVWHQHQ��
$QQD-.DULQ�3HWWHUVVRQ��0DWV�(QJOXQG 

/|UGDJ������NO����*XGVWMlQVW�L�'XOOER� 
(OLQ�+DQQXV��0DWV�(QJOXQG��6DPnNQLQJ�IUnQ�6|GHElUNH�N\UND�NO������ 
 
 
 

3UDW�RFK�SURPHQDG�WLVGDJDU�WLOO�RFK�PHG����DXJXVWL 
9L�WUlIIDV�YLG�.\UNDQV�KXV�L�6PHGMHEDFNHQ��JnU�HQ�NRUWDUH�SURPHQDG�
L�OXJQW�WHPSR�RFK�DYVOXWDU�PHG�ILND�L�WUlGJnUGHQ�YLG�.\UNDQV�KXV�� 
9DUPW�YlONRPQD� 

0DJQXV�$URQVRQ� 
�,NRQ 



ϰ� 

 

 
.|UNRQVHUW�L� 

6|GHUElUNH�N\UND� 
RQVGDJ����MXQL�NO���� 

0HGYHUNDQGH� 
6|GHUElUNHN|UHQ�RFK�.UDYO|VD�N|UHQ 

XQGHU�(ULN�6YHQVVRQV�OHGQLQJ 

1RUUElUNH�N\UNRN|U� 
XQGHU�0DWV�(QJOXQGV�OHGQLQJ 

6PHGMHEDFNHQV�0DQVN|U 
XQGHU�6WDIIDQ�&DUOVVRQV�OHGQLQJ 

*UDWLV�HQWUp��NROOHNW�YLG�XWJnQJHQ 

 

 

 

 

 

 
'23)(67 

I|U�6Pn�RFK�6WRUD�L�1RUUElUNH�N\UND 
6|QGDJ����MXQL�NO�����–��� 

(IWHU�JXGVWMlQVWHQ�EOLU�GHW�OHNDU��NRUY�RFK�HQ�FORZQ� 
VRP�EMXGHU�Sn�JODVV�YLG�.\UNDQV�KXV� 

 

 



ϱ� 

 

 

 

 

 

 

 

 

 

 

 

 

.\UNDQV�VRPPDUNXO�Sn�1\FNHO|Q 
 

 

 

 

9HFND�����PnQGDJ-RQVGDJ���-�����I|U�EDUQ�I|GGD�–������-���� 
|YHUQDWWQLQJ�WLVGDJ-RQVGDJ�I|U�GH�VRP�YLOO� 

9HFND�����PnQGDJ-RQVGDJ��-����I|U�EDUQ�I|GGD�–���RFK�–���� 
|YHUQDWWQLQJ�WLVGDJ-RQVGDJ�I|U�GH�VRP�YLOO� 

7RUVGDJ�����EOLU�GHW�HQ�KHPOLJ�UHVD�I|U�DOOD�GHOWDJDUH�� 

 
6DPOLQJ�L�KDPQHQ�NO��������WLOOEDND�L�KDPQHQ�FD�NO��������VDPWOLJD�OlJHUGDJDU�
XQGHU�YHFNDQ� 

bYHQ�L�nU�lU�GHOWDJDQGHW�JUDWLV�WDFN�YDUH�VDPDUEHWH�PHG�6PHGMHEDFNHQV�
NRPPXQ� 

2UGLQDULH�SULV�GHOWDJDUH������NU���I|U�V\VNRQ����NU�EDUQ� 

'HWWD�LQJnU��$OO�PDW��EnWUHVD�WLOO�R�IUnQ�1\FNHO|Q��HQ�|YHUQDWWQLQJ�VDPW�GHQ�
KHPOLJD�UHVDQ�� 
$QPlODQ�lU�ELQGDQGH�RFK�VND�J|UDV�DY�YX[HQ�WLOO� 

I|UVDPOLQJVH[SHGLWLRQHQ�Sn�WHOHIRQ������-�������HOOHU�PDLO�
DQLWD�VSMXW#VYHQVNDN\UNDQ�VH� 

VHQDVW�GHQ������ 

$QJH�QDPQ��DGUHVV��WHOHIRQQXPPHU�WLOO�YnUGQDGVKDYDUH��EDUQHWV�I|GHOVHnU��
RP�EDUQHW�NDQ�VLPPD�EUD�VDPW�HYHQWXHOO�VSHFLDONRVW�PDWDOOHUJL�DQQDQ�YLNWLJ�
LQIRUPDWLRQ�RP�GLWW�EDUQ� 

9LG�DQPlODQ�DFFHSWHUDU�QL�RFNVn�DWW�YL�KDQWHUDU�HUD�SHUVRQ-XSSJLIWHU�HQOLJW�
*'35� 



ϲ� 

(Q�KXQGUDGHO�I|U�YlUOGHQ 

.ULJHW�L�8NUDLQD�I|UVW|U�LQWH�EDUD�PlQQLVNRUV�OLY�L�ODQGHW�VMlOYW��'HW�OHGHU�
lYHQ�WLOO�VYnUD�NRQVHNYHQVHU�I|U�PlQQLVNRU�OnQJW�GlULIUnQ��3n�SODWVHU�L�
YlUOGHQ�VRP�UHGDQ�GUDEEDWV�DY�WRUND�EHIDUDV�QX�WLOO�H[HPSHO�I|UYlUUDG�
PDWEULVW��1lU�NOLPDWI|UlQGULQJDU�RFK�FRURQD-SDQGHPLQ�InWW�GHQ�SRVLWLYD�
XWYHFNOLQJHQ�L�YlUOGHQ�Sn�IDOO�EHK|YHU�YL�IRUWVlWWD�MREED�I|U�YDUDNWLJ� 
I|UlQGULQJ�I|U�PlQQLVNRU�VRP�OHYHU�L�XWVDWWKHW� 

 
-�9L�KDU�DOOD�InWW�VH�KXU�NULJHW�L�8NUDLQD�I|UVW|U�OLYHW�I|U�XNUDLQDUQD�VMlOYD��0HQ�
GHW�VWnU�QX�RFNVn�NODUW�DWW�0HOODQ|VWHUQ�RFK�GHODU�DY�$IULND�ULVNHUDU�EULVW�Sn�
PDW�QlU�YHWH�IUnQ�8NUDLQD�RFK�5\VVODQG�LQWH�NDQ�H[SRUWHUDV��VlJHU�(ULN�/\VpQ��
FKHI�I|U�$FW�6YHQVND�N\UNDQ� 

 
%nGH�$IJKDQLVWDQ�RFK�$IULNDV�KRUQ�KDGH�UHGDQ�LQQDQ�NULJHW�L�8NUDLQD�EU|W�XW�
GUDEEDWV�DY�WRUND�L�NRPELQDWLRQ�PHG�DQGUD�VYnULJKHWHU��0DUJLQDOHUQD�lU�VPn�
GlU�PlQQLVNRU�UHGDQ�OHYHU�Sn�VYlOWJUlQVHQ�RFK�PLOMRQWDOV�EDUQ�ULVNHUDU�QX� 
XQGHUQlULQJ�EDUD�Sn�$IULNDV�KRUQ� 
 
+XPDQLWlUW�RFK�OnQJVLNWLJW�VW|G 
$FW�6YHQVND�N\UNDQ�MREEDU�KXPDQLWlUW�Sn�$IULNDV�KRUQ�I|U�DWW�I|UKLQGUD�GHW�
DOOUD�YlUVWD��PHQ�RFNVn�OnQJVLNWLJW�I|U�DWW�PlQQLVNRU�VND�NXQQD�DQSDVVD�VLWW�
MRUGEUXN�RFK�KLWWD�Q\D�I|UV|UMQLQJVP|MOLJKHWHU�QlU�VN|UGDUQD�VOnU�IHO��*nYRU�
EHK|YV�LQWH�EDUD�I|U�DWW�VW|WWD�L�DNXWD�VLWXDWLRQHU�XWDQ�RFNVn�I|U�DWW�GH�LQWH�VND�
XSSVWn�L�IUDPWLGHQ�� 

,�$IJKDQLVWDQ�MREEDU�$FW�6YHQVND�N\UNDQ�I|U�DWW�EHIRONQLQJHQ�VND�In�WLOOJnQJ�
WLOO�VMXNYnUG�RFK�PHU�lQ�����KXVKnOO�VW|WWDV�HNRQRPLVNW��,�6\ULHQ�HUEMXGV� 
PlQQLVNRU�EODQG�DQQDW�SV\NRVRFLDOW�VW|G�RFK�L�8JDQGD�InU�NYLQQRU�P|MOLJKHW�
DWW�|ND�PDNWHQ�|YHU�VLQD�OLY�JHQRP�WLOOJnQJ�WLOO� 
NRRSHUDWLY�RFK�ILQDQVLHOOD�WMlQVWHU��,�0\DQPDU�MREEDU�$FW�6YHQVND�N\UNDQ�I|U�
DOOD�EDUQV�UlWW�WLOO�XWELOGQLQJ��.RUW�VDJW�ILQQV�$FW�6YHQVND�N\UNDQ�Sn�SODWV�GlU�
GHW�KlQGHU�–�RFK�GlU�EHKRYHQ�ILQQV� 
 
 
 
 



ϳ� 

1HGVNlUQLQJDU�L�ELVWnQGHW�–�HQ�IDUOLJ�WUHQG 
&RURQDSDQGHPLQ�KDU�JMRUW�DWW�GHQ�WLGLJDUH�SRVLWLYD�XWYHFNOLQJHQ�L�YlUOGHQ�
KDU�VWDQQDW�DY�RFK�JnWW�EDNnW��RFK�NOLPDWI|UlQGULQJDUQD�OHGHU�WLOO�R|YHU-
VLNWOLJD�NRQVHNYHQVHU��0HQ�QlU�EHKRYHQ�lU�VW|UUH�lQ�QnJRQVLQ�K|MV�VDPWLGLJW�
U|VWHU�I|U�DWW�6YHULJH�VND�VNlUD�QHG�Sn�GHW�VWDWOLJD�ELVWnQGHW��HOOHU�DWW�GHW� 
Q|GYlQGLJD�PRWWDJDQGHW�DY�IO\NWLQJDU�IUnQ�8NUDLQD�L�KXYXGVDN�VND�EHWDODV�
DY�ELVWnQGVEXGJHWHQ��QnJRW�VRP�LQQHElU�PLQVNDW�ELVWnQG�WLOO�|YULJD�YlUOGHQ���
'HW�lU�YLNWLJDUH�lQ�QnJRQVLQ�DWW�6YHULJH�VWnU�IDVW�YLG�HWW�OnQJVLNWLJW�nWDJDQGH�
RP�HWW�JHQHU|VW�RFK�PRGLJW�XWYHFNOLQJV-VDPDUEHWH WLOO�VW|G�I|U�PlQQLVNRU�L�
VWRU�XWVDWWKHW���VlJHU�(ULN�/\VpQ� 

 
7LOOVDPPDQV�PHG�N\UNRU�RFK�DQGUD�RUJDQLVDWLRQHU�K|MHU�$FW�6YHQVND�N\UNDQ�
GlUI|U�U|VWHQ�I|U�HWW�VWDUNW�ELVWnQG�RFK�XSSPDQDU�6YHULJH�DWW�JH�HQ�KXQGUDGHO�
I|U�YlUOGHQ�� 
'HW�lU�HWW SULQFLSLHOOW�RFK�OnQJVLNWLJW�nWDJDQGH�I|U�DOOD�PlQQLVNRUV�UlWW�WLOO�HWW�
YlUGLJW�OLY��*HQRP�DWW�ELEHKnOOD�HQSURFHQWVO|IWHW�NDQ�YL�UlGGD�OLY�� 
0HQ�HQEDUW�RIIHQWOLJ�ILQDQVLHULQJ�UlFNHU�LQWH��YL�PnVWH�DOOD�ELGUD��)|U�DWW�J|UD�
VNLOOQDG�EHK|YV�DOOD�DNW|UHU� 

7LOOVDPPDQV�NlPSDU�YL�I|U�DOOD�PlQQLVNRU�UlWW�WLOO�HWW�YlUGLJW�OLY�� 
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� �
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ϭϬ� 

0XVLNDQGDNW�L�0DOLQJVER�N\UND 

0LGVRPPDUGDJHQ�O|UGDJ����MXQL�NO��� 
1LOV�)OlFNH��%lUNHElOJDUQD�%DVWYLNHQV�� 
(YD�RFK�5ROI�PHG�IOHUD� 

 

 

 

 

 

bQJODEHV|N 

7D�HPRW�PLJ�L�GLWW�IUXVQD�UXP�GX�YLOVQD� �  
2P�EDUD�I|U�HQ�NRUW�VHNXQG�� 

I|UQLP�QlUYDURQ OLNW�IMlULOVYLQJH�PRW�GLQ�NLQG 

9DU�LQWH�UlGG� 
WD�HPRW�PLWW�EXGVNDS PHG�WLOOLW 

VRP�HWW�Q\I|WW�EDUQ 

9DUVDPW�JHU�MDJ�GHW�WLOO�GLJ 

(WW�RVNULYHW�EODG� 
O|IWH�RP�IUDPWLG� 

GX�EOLU�JODG 

/nW�GLJ�VOXWDV�L�PLQ�IDPQ 
MDJ�DQGDV�W\VW�GLWW�QDPQ 
Vn�NDQ�GX�lQWOLJW�YLOD�XW 

QlU�GX�OlUW�NlQQD 
NlUOHN�XWDQ�VOXW 

<YRQQH�(ULNVVRQ 



ϭϭ� 

· EHJUDYQLQJVE\UnE\UnNRQVXOWDWLRQ 

· NRQWDNW�PHG�SUlVW�RFK�PXVLNHU 

· NRQWDNW�PHG�KXVPRU 

· N\UNRJnUG�RFK�JUDYDU 

· )DPLOMHMXULGLN 

· 6DPWDOVNRQWDNW�YLG�EHKRY 

 

6DPDUEHWVSDUWQHUV� 

)ULGKHPV�EORPPRU�L�6PHGMHEDFNHQ— 
VRUJHEXNHWWHU�RFK�NLVWGHNRUDWLRQHU 

)UHGDKO�5\GpQV—OHYHUDQW|U�DY�NLVWRU�
RFK�XUQRU��DOOW�VYHQVNWLOOYHUNDW 

7HOHIRQ������-�������� 

ZZZ�N\UNDQVEHJUDYQLQJVE\UD�VH 

$QNL $QQHOLH 

1HQQH +HOHQD 

1X�lU�VRPPDUVlVRQJHQV�DUEHWH�L�IXOO�JnQJ�Sn�YnUD�
N\UNRJnUGDU� 

9LG�IUnJRU�JlOODQGH�YnUD�N\UNRJnUGDU�NRQWDNWD� 
0HUYL�6DKOPDQ�1RUUElUNH�N\UNRJnUG�   ����-��������� 
1HQQH�/DZQHU�6|GHUElUNH�RFK�0DOLQJVER�N\UNRJnUG� ����-�������� 
&RQQ\�$QGHUVVRQ�N\UNRJnUGV�RFK�IDVWLJKHWVFKHI�  ����-�������� 

 



ϭϮ� 

%lUNH�SDVWRUDW� 

7HOHIRQ�����-�������� 

0nQGDJ��WLVGDJ��WRUVGDJ �����-����� 
2QVGDJ��IUHGDJ   �����-����� 
6WlQJW�I|U�OXQFK�DOOD�GDJDU� �����-����� 

%HV|NVWLGHU�1RUUElUNH�lU�VDPPD�VRP� 
SDVWRUDWHWV�WHOHIRQWLGHU 

6RPPDU|SSHW�L�1RUUElUNH�  
9�����-����NO������-������PnQGDJ�RFK�WLVGDJ 
9�����-���������-������DOOD�GDJDU 

gSSHWWLG�6|GHUElUNH� 
7RUVGDJ�    �����-����� 
 
 
 

%lUNH�SDVWRUDWV�KHPVLGD� 
ZZZ�VYHQVNDN\UNDQ�VH�EDUNH-SDVWRUDW 

3UlVWHU�RFK�NXUDWRU� 
$QQD-.DULQ�3HWWHUVVRQ��SUlVW  ����-�������� 
(OLQ�+DQQXV��SUlVW    ����-�������� 
&KDUORWWD�:lKQHU��SUlVW   ����-�������� 
/HQL�(��/LQGPDUN��NXUDWRU �VRFLRQRP ����-�������� 

.\UNRJnUGVI|UYDOWQLQJHQ 

+DU�VDPPD�WHOHIRQWLGHU�|SSHWWLGHU�VRP� 
I|UVDPOLQJVH[SHGLWLRQHUQD 

)DVWLJKHWV�RFK�N\UNRJnUGVFKHI 
&RQQ\�$QGHUVVRQ������-�������� 

$GPLQLVWUDW|U�JUDYlUHQGHQ�1RUUElUNH 
0HUYL�6DKOPDQ������-�������� 
$GPLQLVWUDW|U�JUDYlUHQGHQ�6|GHUElUNH 
1HQQH�/DZQHU������-�������� 

)RWR�*XVWDI�+HOOVLQJ�,NRQ 


