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+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*� 
%\UnGHW�KDU�G������GHFHPEHU������YHGWDJHW�DW�
VHQGH�IRUVODJ�WLO�ORNDOSODQ�����L���XJHUV�RIIHQWOLJ�
K¡ULQJ�L�SHULRGHQ�G������MDQXDU������WLO�����IHEUX�
DU������� 

(YHQWXHOOH�LQGVLJHOVHU�RJ�EHP UNQLQJHU�VNDO�
Y UH�NRPPXQHQ�L�K QGH�VHQHVW�G�����IHEUXDU�
�����RJ�VHQGHV�WLO�� 

NRPPXQHQ#JXOGERUJVXQG�GN� 
HOOHU� 
*XOGERUJVXQG�.RPPXQH� 
7HNQLN�RJ�0LOM¡� 
3DUNYHM���� 
�����1\N¡ELQJ�) 
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,1'+2/' 

5('(*�5(/6(�   
/2.$/3/$1(16�,1'+2/' 
%DJJUXQG �� 
(NVLVWHUHQGH�IRUKROG� �� 
$QYHQGHOVH� �� 
%HE\JJHOVH �� 
7UDILNIRUKROG �� 
8EHE\JJHGH�DUHDOHU �� 
 
/2.$/3/$1(16�)25+2/'�7,/�$1'(1�3/$1/�*1,1*�2*�/29*,91,1*� ��� 
6WDWVOLJ�SODQO JQLQJ� ��� 
.RPPXQHSODQ� ��� 
$QGUH�SODQHU �� 
0LOM¡IRUKROG� �� 
)RUV\QLQJ �� 
0XVHXPVORYJLYQLQJ� ��� 
0LOM¡YXUGHULQJ� ��� 
 
/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 ��� 
���� 5HJQYDQG ��� 
����� +DQGFDSYHQOLJKHG ��� 
����� 7HUU QUHJXOHULQJ ��� 
����� /DYHQHUJLEHE\JJHOVH ��� 
����� )RUXGV WQLQJ�IRU�LEUXJWDJHQ�DI�Q\�EHE\JJHOVH ��� 
�������/RNDOSODQHQV�UHWVYLUNQLQJHU ��� 
�������9HGWDJHOVHVSnWHJQLQJ �� 
 
.257%,/$*���/2.$/3/$1�205c'(76�$)*5�161,1*� 
.257%,/$*���'(/205c'(5� 
.257%,/$*���)5('1,1*6)25+2/'��9(-$'*$1*�2*�3/$17(%�/7(� 
.257%,/$*���$5($/�'(5�29(5)�5(6�7,/�%<=21( 
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%$**581' 

)250c/ 
%\UnGHW�¡QVNHU�PHG�ORNDOSODQHQ�DW�JLYH�PXOLJKHG�IRU�DW�
RSI¡UH�HQ�Q\�IRONHVNROH�L�6XQGE\�WLO�HUVWDWQLQJ�IRU�
681'VNROHQ��GHU�EOHY�DQODJW�L������ 

'HQ�RYHURUGQHGH�YLVLRQ�RJ�DPELWLRQ�PHG�E\JJHULHW�HU�DW�
VNDEH�HW�ORNDOW�NUDIWFHQWHU��KYRU�VNROH��GDJWLOEXG�RJ�
ORNDORPUnGHW�P¡GHV�RP�DW�VNDEH�PHUH�O ULQJ�RJ�WULYVHO�
IRU�DOOH�� 

'HU�VNDO�Y UH�IRNXV�Sn�E UHG\JWLJKHG�RJ�VXQGKHG��
VDPW�SODGV�WLO�DW�DUEHMGH�SURMHNWEDVHUHW�RJ�SUDNVLVIDJ�
OLJW��9LVLRQHQ�HU�DW�VNDEH�HQ�IRUP�IRU�ERUJHUKXV��KYRU�
VNROHQ�LQGJnU�PHG�XQGHUYLVQLQJ�RJ�DNWLYLWHWHU�L�HW�ORNDOW�
NUDIWFHQWHU��GHU�ELQGHU�6XQGE\�RJ�1\N¡ELQJ�VDPPHQ� 

%$**581' 
'HQ�Q\H�VNROH�L�6XQGE\��VDPW�GDJ–�RJ�G¡JQLQVWLWXWLR�
QHU��VNDO�RSI¡UHV�PHG�IRNXV�Sn��DW�DOOH�E¡UQ�NDQ�LQGJn�L�
UHOHYDQWH�I OOHVVNDEHU��6NROHQ�RSI¡UHV�VRP��-VSRUHW�
VNROH�IUD���–���NODVVH�VDPW�PHG�HQ�FHQWHUNODVVHU NNH�
�&.5��IRU�E¡UQ�PHG�I\VLVN�RJ�SV\NLVN�KDQGLFDS�IRU�L�DOW�
FD������E¡UQ�� 

6DPOHW�IRUYHQWHV�VNROHQ�DW�NXQQH�RSI¡UHV�LQGHQIRU�HW�
HWDJHDUHDODUHDO�Sn�FD��������P�� 

2YHURUGQHW�UXPPHU�VNROHQ�I¡OJHQGH�IXQNWLRQHU� 
 ��–���NODVVH 
 6)2�,�IUD����–����NODVVH��   
 6)2�,,�IUD����–����NODVVH�VDPW�VSHFLDO-6)2�IRU�
 8QJGRPVNOXE  
 )DJORNDOHU�IRU�QDWXUYLGHQVNDE�RJ�SUDNWLVN�
 PXVLVNH�IDJ� 

/RNDOSODQRPUnGHW�VHW�IUD�YHVW 

/2.$/3/$1(16�,1'+2/' 

5('(*�5(/6( 

/RNDOSODQRPUnGHW�VHW�IUD�YHVW 
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 )DJORNDOHU�IRU�PDGNXQGVNDE 
 6SRUWVKDO��PHG�RPNO GQLQJ�  
 9HONRPVWFHQWHU��PHGLDWHN��ELEOLRWHN�RJ�NDQWLQH
 /HGHOVH��DGPLQLVWUDWLRQ�VDPW�SHUVRQDOHIDFLOLWHWHU
 8GHRPUnGHU 

3(563(.7,9(5 
3URMHNWHW�L�ORNDOSODQHQ�VNDO�Y UH�PHG�WLO�DW�VLNUH�GHQ�
IRUWVDWWH�XGYLNOLQJ�DI�E\GHOHQ�6XQGE\�Sn�HW�E UHG\JWLJW�
JUXQGODJ� 

'HW�HU�VnOHGHV�WDQNHQ��DW�VNROHQ�VNDO�RSI¡UHV�L�E UHG\J�
WLJH�PDWHULDOHU��RJ�KYRU�QHGEULQJHOVHQ�DI�&2��W QNHV�
LQG�L�E\JJHULHW�IUD�GHWV�VWDUW�� 

(.6,67(5(1'(�)25+2/' 

205c'(7 
/RNDOSODQRPUnGHW�HU�EHOLJJHQGH�L�GHQ�YHVWOLJH�GHO�DI�
6XQGE\�PHOOHP�LQGXVWULRPUnGHW�RJ�GH��KRYHGVDJHOLJW�
IULWOLJJHQGH��EROLJHU�L�6XQGE\� 

0RG�QRUG�DIJU QVHV�RPUnGHW�DI�*XOGERUJYHM��PRG�¡VW�
DI�/LQGH�$OOp��PRG�V\G�DI�,QGXVWULSDUNHQ�RJ�PRG�YHVW�DI�
nEQH�PDUNHU� 

(Q�GHO�DI�ORNDOSODQRPUnGHW�HU�EHOLJJHQGH�L�ODQG]RQH�
VRP��PHG�YHGWDJHOVHQ�DI�Q UY UHQGH�ORNDOSODQ��EOLYHU�
RYHUI¡UW�WLO�E\]RQH� 

'HVXGHQ�HU�HQ�GHO�DI�ORNDOSODQRPUnGHW�RPIDWWHW�DI�EH�
VN\WWHOVHVOLQMHU�RPNULQJ�HW�IRUWLGVPLQGH�� 

+,'7,',*�$19(1'(/6( 
2PUnGHWV�¡VWOLJH�GHO��VRP�OLJJHU�L�E\]RQH�HU�HW�XEHE\J�
JHW�DUHDO� 
'HQ�YHVWOLJH�GHO�HU�EHOLJJHQGH�L�ODQG]RQH�RJ�DQYHQGHV�
WLO�ODQGEUXJ 

$19(1'(/6( 

0HG�ORNDOSODQHQ�XGO JJHV�RPUnGHW�WLO�RIIHQWOLJH�IRUPnO��
VNROH��PHG�WLOK¡UHQGH�6)2���XQJGRPVNOXE��P¡GHVWHG�RJ�
EHERHUKXV�IRU�6XQGE\�� 

%(%<**(/6( 

'HQ�Q\H�VNROH�NDQ�RSI¡UHV�L���HWDJHU�PHG�HQ�PDNV��K¡M�
GH�Sn����P��%\JJHUL�SODFHUHV�L�RPUnGHWV�V\GOLJH�GHO�RJ�
GHQ�QRUGOLJ�GHO�XGO JJHV�WLO�LGU WVDQO J��SDUNHULQJ�PY���� 

 

75$),.)25+2/' 

)UD�QRUG�YLO�GHU�Y UH�DGJDQJ�WLO�ORNDOSODQRPUnGHW�IUD�
*XOGERUJYHM�RJ�IUD�V\G�YLO�GHU�Y UH�DGJDQJ�IUD�,QGXVWUL�
SDUNHQ�� 
'HVXGHQ�NDQ�HWDEOHUHV�HQ�F\NHO–�RJ�JDQJVWL�IUD�/LQGH�
$OOp� 

8%(%<**('(�$5($/(5 

8EHE\JJHGH�DUHDOHU�VNDO�LQGUHWWHV�PHG�PXOLJKHG�IRU�
VSRUW��EROGVSLO�RJ�SDUNHULQJVSODGVHU�� 

3DUNHULQJVSODGVHU�VNDO�XGI¡UHV�PHG�SHUPHDEOH�EHO J�
QLQJHU�RJ�EHSODQWHV�PHG�HQVDUWHGH��VROLW UH�WU HU� 

$OOH�HYHQWXHOOH�KHJQ�ODQJV�QDERVNHO�VNDO�HWDEOHUHV�VRP�
OHYHQGH�KHJQ��HYW��VXSSOHUHW�PHG�HW�GLVNUHW�WUnGKHJQ�
HOOHU�WU VWROSHU�Sn�LQGYHQGLJ�VLGH�DI�JUXQGHQ�� 

.257%,/$* 

.RUWELODJ���YLVHU�ORNDOSODQRPUnGHWV�DIJU QVQLQJ��VDPW�
GH�HNVLVWHUHQGH�PDWULNXO UH�IRUKROG�� 

.RUWELODJ����RPUnGHWV�DQYHQGHOVH��YLVHU�GHORPUnGHU�RJ�
GLVSRQHULQJ�DI�XEHE\JJHGH�DUHDOHU� 

.RUWELODJ���YLVHU�IUHGQLQJVIRUKROG��YHMDGJDQJ�RJ�EH�
SODQWQLQJVE OWH� 

.RUWELODJ���YLVHU�DUHDO��GHU�RYHUI¡UHV�WLO�E\]RQH 
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67$76/,*�3/$1/�*1,1* 

.<67205c'(  
'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� 

/RNDOSODQRPUnGHW�HU�EHOLJJHQGH�LQGHQIRU�N\VWQ UKHGV�
]RQHQ�L�HQ�DIVWDQG�DI�FD������NP�IUD�N\VWHQ� 
'HW�NRPPHQGH�VNROHE\JJHUL�YLO�LNNH�NXQQH�VHV�IUD�N\�
VWHQ�SJD��DQGHW�E\JJHUL�RJ�K¡MH�WU HU� 

/RNDOSODQHQ�YXUGHUHV�VnOHGHV�LNNH�DW�Y UH�RPIDWWHW�DI�
SODQORYHQV�V UOLJH�EHVWHPPHOVHU�IRU�N\VWRPUnGHU� 

/RNDOSODQRPUnGHW�HU�EHOLJJHQGH�L�HW�NXOWXUDUYVDUHDO��
KYRURP�0XVHXP�/ROODQG-)DOVWHU�EHP UNHU��
´0HJDOLWE\JG�L�GHQ�YHVWOLJH�XGNDQW�DI�1\N¡ELQJ�)��
�6XQGE\�/ROODQG���2PUnGHW�PHG�HYHQWXHOOH�WLOK¡UHQGH�
ERSODGVHU�HU�GHOYLVW�¡GHODJW�RJ�YLO�IRUWVDW�Y UH�WUXHW�DI�
HQ�HYHQWXHO�NRPPHQGH�E\HNVSDQVLRQ�PRG�YHVW´�� 

 
$1'5(�%(6.<77(/6(6/,1-(5 
(Q�GHO�DI�ORNDOSODQRPUnGHW�RPIDWWHW�DI�EHVN\WWHOVHVOLQMH�
RPNULQJ�HW�IRUWLGVPLQGH��'HU�Pn�LNNH�E\JJHV�HOOHU�XGI¡�
UHV�DQGHQ�DNWLYLWHW�LQGHQIRU�EHVN\WWHOVHVOLQMHQ 

 
+$%,7$7—�%,/$*�,9-$57(5� 
'HU�HU�LNNH�UHJLVWUHUHW�ELODJ�,9-DUWHU�LQGHQ�IRU�RJ�RP�
NULQJ�DUHDOHW�Sn�'DQPDUNV�0LOM¡SRUWDOV�1DWXUGDWDEDVH��
'HW�YXUGHUHV�GRJ��DW�GHU�Sn�DUHDOHW�L�SHULRGHU�NDQ�IRUH�
NRPPH�YDQGUHQGH�SDGGHU�EO�D��IUD�GHW�EHVN\WWHGH�YDQG�
KXO��'HW�YXUGHUHV�RJVn��DW�GHU�L�SHULRGHU�NDQ�IRUHNRPPH�
IO\YHQGH�IODJHUPXV�RPNULQJ�DUHDOHW��GHU�HYHQWXHOW�NDQ�
KROGH�WLO�L�E\JQLQJHU�RJ�WU HU�RPNULQJ�DUHDOHW�� 

'HW�YXUGHUHV��DW�JHQQHPI¡UHOVH�DI�SURMHNWHW�LNNH�YLO�
EHVNDGLJH�HOOHU�¡GHO JJH�\QJOH-�HOOHU�UDVWHRPUnGHU�IRU�
G\UHDUWHU��GHU�HU�RSWDJHW�L�+DELWDWGLUHNWLYHWV�ELODJ�,9�
HOOHU�¡GHO JJH�SODQWHDUWHU�RSWDJHW�Sn�ELODJ�,9� 

'HU�J¡UHV�RSP UNVRP�Sn��DW�PDQ�L�KHQKROG�WLO�DUWVIUHG�
QLQJVEHNHQGWJ¡UHOVHQ�������RJ����LNNH�IRUV WOLJW�Pn�
LQGIDQJH�HOOHU�VOn�YLVVH�YLOGWOHYHQGH�G\U�LKMHO��¡GHO JJH�
GHP�HOOHU�LQGVDPOH�GHUHV� J�VDPW�LNNH�IRUV WOLJW�Pn�
SOXNNH��RSJUDYH�HOOHU�¡GHO JJH�PY��YLVVH�YLOGWYRNVHQGH�
SODQWHU��$I�G\U�J OGHU�GHW�EO�D��IRU�DOOH�SDGGHU�RJ�IODJHU-
PXV� 

1$785$����� 
&D����NP�IUD�DUHDOHW�OLJJHU�1DWXUD�����-RPUnGH�
´6PnODQGVIDUYDQGHW�QRUG�IRU�/ROODQG��*XOGERUJ�6XQG��

1XY UHQGH�NRPPXQHSODQUDPPHU 

681'�2� 

$QYHQGHOVH 

*HQHUHO�DQYHQGHOVH�HU�RPUnGH�WLO�RIIHQWOLJH�IRU�
PnO�6SHFLILN�DQYHQGHOVH�HU�DQJLYHW�WLO�XGGDQQHO�
VHVLQVWLWXWLRQHU�6NROHQ�VNDO�E\JJHV�XG�IUD�E UH�
G\JWLJH�SULQFLSSHU�RJ�LQGUHWWHV�HIWHU�QXWLGLJH�
S GDJRJLVNH�RJ�O ULQJVP VVLJH�SULQFLSSHU��'HU�
VNDO�XGDUEHMGHV�HQ�KHOKHGVSODQ�IRU�RPUnGHW��VRP�
VNDO�GDQQH�JUXQGODJ�IRU�HQ�PHUH�GHWDOMHUHW�SODQ�
O JQLQJ� 

*HQHUHOOH�DQYHQGHOVHVEHVWHPPHOVHU� 

2IIHQWOLJW�IRUPnO��VNROH��LGU WVDQO J��I OOHV�P¡�
GHVWHG� 

=RQHVWDWXV� 

3ODQODJW�]RQH�HU�E\]RQH�(Q�GHO�DI�DUHDOHW�HU�EH�
OLJJHQGH�L�ODQG]RQH��9HG�ORNDOSODQO JQLQJ�RYHU�
I¡UHV�GHWWH�DUHDO�WLO�E\]RQH 

%HE\JJHOVHVRPIDQJ� 

5DPPHQ�UHJXOHUHU�LNNH�EHE\JJHOVHVRPIDQJ� 

8GVW\NQLQJ� 

5DPPHQ�UHJXOHUHU�LNNH�XGVW\NQLQJ�� 

/2.$/3/$1(16�)25+2/'�7,/�$1'(1� 
3/$1/�*1,1*�2*�/29*,91,1* 
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%¡W¡�1RU�RJ�+\OOHNURJ�5¡GVDQG´�KHUXQGHU�KDELWDWRPUn�
GH�+����RJ�IXJOHEHVN\WWHOVHVRPUnGH�)��� 

0HG�GLVVH�DIVWDQGH�PHOOHP�DUHDOHW�RJ�1DWXUD�����-
RPUnGHW�YXUGHUHV�GHW��DW�SURMHNWHW�LNNH�YLO�SnYLUNH�XG�
SHJQLQJVJUXQGODJHW�IRU�1DWXUD�����-RPUnGHW�Y VHQW�
OLJW�� 

6.295(-61,1*� 
/DQGEUXJVMRUGHQ�HU�XGSHJHW�VRP�Y UGLIXOG�RJ�GHU�HU�
XGSHJHW�HW�VNRYUHMVQLQJVDUHDO��Vn�XGYLNOLQJHQ�DI�DUHDO�WLO�
QDWXU�EHJU QVHV� 

0LOM¡P VVLJW�YXUGHUHV� QGULQJHQ�DI�DQYHQGHOVHQ�LNNH�
DW�Y UH�PHUH�IRUXUHQHQGH�HQG�ODQGEUXJVGULIW�� 

.20081(3/$1 

,�.RPPXQHSODQ�����-�����LQGJnU�RPUnGHW�L�E\GHOHQ�
6XQGE\�RJ�OLJJHU�LQGHQ�IRU�UDPPHRPUnGH�681'�2��� 

$1'5(�3/$1(5 

75$),.3/$1  
/RNDOSODQHQ�VNDO�Y UH�L�RYHUHQVVWHPPHOVH�PHG�
*XOGERUJVXQG�.RPPXQHV�7UDILNSODQ 

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

63,/'(9$1'63/$1 
2PUnGHW�PHGWDJHV�L�NRPPHQGH�UHYLVLRQ�DI�VSLOGHYDQGV�
SODQHQ�RJ�XGO JJHV�VRP�SODQODJW�VHSDUDWNORDNHUHW��'HU�
VNDO�DQV¡JHV�RP�WLOVOXWQLQJVWLOODGHOVH�IRU�UHJQ-�RJ�VSLO�
GHYDQG��'HU�NDQ�EOLYH�VWLOOHW�NUDY�RP�QHGGURVOLQJ�DI�
UHJQYDQG�LQGHQ�DIOHGQLQJ�� 

+$1',&$39(1/,*+(' 
$OOH�XGHQG¡UV�DUHDOHU�VNDO�LQGUHWWHV�HIWHU�,62�'6-������
7LO-J QJHOLJKHG�IRU�DOOH��VDPW�'6�����8GHDUHDOHU�IRU�
DOOH�� 

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� 

 

 

 

 



�� 

 

)256<1,1* 

9$1')256<1,1* 
9DQGIRUV\QLQJ�WLO�ORNDOSODQRPUnGHW�VNHU�IUD�I OOHV�
IRUV\QLQJVQHW� 

/$9(1(5*,%<**(5, 
$OOH�E\JQLQJHU�VNDO�RSI¡UHV�VRP�ODYHQHUJLE\JQLQJHU��
E\JQLQJVNODVVH������MI��%\JQLQJVUHJOHPHQW�%5�� 

086(806/29*,91,1* 

)257,'60,1'(5 
,QGHQ�E\JJHUL�HOOHU�DQGHQ�DQO JVDNWLYLWHW�SnEHJ\QGHV��
VNDO�GHW�ORNDOH�PXVHXP�K¡UHV��MI��0XVHXPVORYHQV������ 

(Q�GHO�DI�ORNDOSODQRPUnGHW�HU�RPIDWWHW�DI�EHVN\WWHOVHV�
OLQMHU�RPNULQJ�HW�IUHGHW�IRUWLGVPLQGH��'HU�Pn�LNNH�E\J�
JHV�HOOHU�IRUHWDJHV�DQGHQ�DQO JVDNWLYLWHW�LQGHQIRU�HQ�
DIVWDQG�DI�����P�IUD�IRUWLGVPLQGHW� 

0,/-�985'(5,1* 

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

'HU�HU�IRUHWDJHW�HQ�VFUHHQLQJ�DI�ORNDOSODQIRUVODJHW��RJ�
Sn�GHQ�EDJJUXQG�HU�GHW�%\UnGHWV�YXUGHULQJ�DW�GHU�LNNH�
VNDO�IRUHWDJHV�HQ�PLOM¡YXUGHULQJ�DI�ORNDOSODQHQ�RJ�NRP�
PXQHSODQWLOO JJHW��LGHW�SODQHUQH�LNNH�YXUGHUHV�DW�GDQQH�
JUXQGODJ�IRU�DQO J��GHU�PHGI¡UHU�HQ�Y VHQWOLJ�SnYLUN�
QLQJ�DI�PLOM¡HW�MI�������VWN����QU����L�/RY�RP�PLOM¡YXUGH�
ULQJ�DI�SODQHU�RJ�SURJUDPPHU� 

 



�� 

 

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/  

 /RNDOSODQHQ�KDU�WLO�IRUPnO� 

��� DW�XGO JJH�RPUnGHW�WLO�RIIHQWOLJH�IRUPnO 

��� DW�VLNUH�PXOLJKHGHQ�IRU�DW�HWDEOHUH�HQ�Q\�E\Q U�VNROH��PHG�WLOK¡UHQGH�
 IULWLGVDNWLYLWHWHU� 

��� DW�VLNUH�DW�RPUnGHW�HWDEOHUHV�RJ�XGE\JJHV�XG�IUD�E UHG\JWLJH�SULQFLSSHU 

��� DW�EHE\JJHOVHQ�LQGUHWWHV�PHG�JU¡QQH�IULDUHDOHU 

��� DW�VLNUH�WUDILNIRUKROG�IRU�Q\�EHE\JJHOVH� 

����� 205c'(�2*�=21(67$786  

��� /RNDOSODQRPUnGHW�DIJU QVHV�VRP�YLVW�Sn�NRUWELODJ���RJ�RPIDWWHU�PDWUL�
NHOQXPUHQH���E�RJ�GHO�DI���D��1DJHOVWL�%\��7RUHE\   

��� 0DWULNHO���E��1DJHOVWL�%\��7RUHE\�HU�EHOLJJHQGH�L�E\]RQH�RJ�YLO�IRUEOLYH�L�
E\]RQH�PHG�YHGWDJHOVHQ�DI�Q UY UHQGH�ORNDOSODQ 

��� /RNDOSODQRPUnGHW�OLJJHU�GHOV�L�ODQG]RQH�RJ�GHOV�L�E\]RQH��0HG�GHQ�HQGH�
OLJH�YHGWDJHOVH�DI�Q UY UHQGH�ORNDOSODQ�RYHUI¡UHV�ODQG]RQHDUHDOHW��VRP�
HU�YLVW�Sn�NRUWELODJ���WLO�E\]RQH� 

����� 205c'(76�$19(1'(/6(  

��� /RNDOSODQRPUnGHW�XGO JJHV�WLO�RIIHQWOLJH�IRUPnO��KHUXQGHU�VNROH��ERUJHU�
KXV��GDJ–�RJ�G¡JQLQVWLWLRQHU�IRU�E¡UQ�RJ�XQJH�VDPW�IULWLGVDNWLYLWHWHU��GHU�
NDQ�XG¡YHV�L�VNROHQV�ORNDOHU� 

����� 8'67<.1,1*  

��� /RNDOSODQRPUnGHW�NDQ�WLOODGHV�XGVW\NNHW�\GHUOLJHUH 

����� 9(--�2*�$'*$1*6)25+2/' 

��� $GJDQJ�WLO�ORNDOSODQRPUnGHW�IRUHJnU�YLD�,QGXVWULSDUNHQ�RJ�*XOGERUJYHM 

��� 'HU�VNDO�HWDEOHUHV�F\NHO–�RJ�JDQJVWL�IUD�/LQGH�$OOp 

��� 'HU�VNDO�DQO JJHV�PLQ������F\NHOSDUNHULQJVSODGVHU 

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

��� 1\�EHE\JJHOVH�RJ�IULDUHDOHU�VNDO�SODFHUHV�LQGHQ�IRU�GH�GHORPUnGHU�VRP�
HU�YLVW�Sn�.RUWELODJ�� 

��� %\JJHUL�Pn�LNNH�SODFHUHV�Q UPHUH�VNHO�HQG�����P� 

%(67(00(/6(5 
/2.$/3/$1���� 

.RPPHQWDUHU�WLO��� 
+RYHGIRUPnOHW�PHG�ORNDOSODQHQ�H�

DW�VNDEH�PXOLJKHG�IRU�RSI¡UHOVH�

DI�HQ�Q\�VNROH 

.RPPHQWDUHU�WLO����� 
/DQG]RQHDUHDOHW�RYHUI¡UHV�WLO�

E\]RQH��IRU�DW�NXQQH�PXOLJJ¡UH�

RSI¡UHOVH�DI�HQ�Q\�VNROH 



�� 

��� %HE\JJHOVHVSURFHQWHQ�IRU�GHQ�HQNHOWH�HMHQGRP�Pn�LNNH�RYHUVWLJH��� 

��� %HE\JJHOVH�Pn�LNNH�RSI¡UHV�PHG�PHUH�HQG���HWDJHU� 

��� . OGUH�Pn�PDNV��KDYH�HQ�K¡MGH�Sn������P�RYHU�QDWXUOLJW�WHUU Q� 

���� %\JQLQJVK¡MGHQ�Pn�LNNH�RYHUVWLJH����P��$QWHQQHU�HU�LNNH�RPIDWWHW�DI�
K¡MGHEHJU QVQLQJHQ� 

���� %\JJHUL��WHUU QUHJXOHULQJ�HOOHU��DQGHQ�DNWLYLWHW�L�HQ�DIVWDQG�Sn�����P�
IUD�GH�IRUWLGVPLQGHU��GHU�HU�YLVW�Sn�NRUWELODJ���NU YHU�GLVSHQVDWLRQ�IUD�
QDWXUEHVW\WWHOVHVORYHQ 

����� %(%<**(/6(16�<'5(�)5(075�'(1 

��� %HE\JJHOVH�VNDO�RSI¡UHV�L�K¡M�DUNLWHNWRQLVN�NYDOLWHW�RJ�L�HW�QXWLGLJW�IRUP-
 VSURJ�� 

��� %\JJHUL�VNDO�RSI¡UHV�L�KROGEDUH��E UHG\JWLJH�RJ�VROLGH�PDWHULDOHU� 

��� 'HU�Pn�LNNH�DQYHQGHV�E\JJHPDWHULDOHU��GHU�JLYHU�EO QGLQJVJHQHU 

��� 'HU�Pn�LQGE\JJHV�VROIDQJHUH��VROFHOOHU�RJ�OLJQHQGH�HQHUJLEHVSDUHQGH�
HOHPHQWHU�L�VnYHO�WDJIODGHU�VRP�IDFDGHU�RJ�JDYOH��QnU�GHWWH�VNHU�Vn�GHW�
LNNH�PHGI¡UHU�DOYRUOLJH�EO QGLQJVJHQHU�IRU�QDERHU��JHQERHU�HOOHU�IRUEL�
SDVVHUHQGH� 

���� 8%(%<**('(�$5($/(5�2*�+(*1,1* 

��� 8GHDUHDOHU�VNDO�LQGUHWWHV�HIWHU�'6��'DQVN�6WDQGDUG�³8GHDUHDOHU�IRU�DOOH´�
'6-KnQGERJ����� 

��� 'HU�VNDO�XGI¡UHV�EHSODQWQLQJ�ODQJV�,QGXVWULSDUNHQ��VRP�YLVW�Sn�NRUWELODJ�
� 

��� %HO\VQLQJ�DI�SDUNHULQJVDUHDOHU��YHMH��VWL-�RJ�IULDUHDOHU�Pn�NXQ�XGI¡UHV�
VRP�SDUNEHO\VQLQJ�Sn�ODYH�VWDQGHUH��PHG�HQ�O\VSXQNWK¡MGH�Sn�PD[����
P��6RP�SXOOHUWEHO\VQLQJ�PHG�HQ�O\VSXQNWK¡MGH�Sn�PD[������P��HYW��
VXSSOHUHW�PHG�HIIHNWEHO\VQLQJ� 

��� 8EHE\JJHGH�DUHDOHU��KHUXQGHU�RJVn�SDUNHULQJVDUHDOHU��VNDO�YHG�EHSODQW�
QLQJ��EHI VWHOVH�HOOHU�OLJQHQGH�JLYHV�HW�RUGHQWOLJW�XGVHHQGH�OLJHVRP�HQ�
SDVVHQGH�RUGHQ�VNDO�RYHUKROGHV� 

��� 3n�GH�XEHE\JJHGH�DUHDOHU�NDQ�GHU�HIWHU�%\UnGHWV�Q UPHUH�JRGNHQGHOVH�
HWDEOHUHV�¡NRORJLVNH�IRUDQVWDOWQLQJHU��VRP�I�HNV��Q\WWHKDYHU��WLO�EUXJ�IRU�
EHERHUH�LQGHQ�IRU�RPUnGHW��'HVXGHQ�NDQ�HWDEOHUHV�OHJHSODGV��EROGEDQHU�
RJ�EP[-EDQHU 

��� 3DUNHULQJ�DI�ODVW-��IO\WWH-��IUDJWELOHU��EXVVHU�RJ�OLJQHQGH�VDPW�KHQVWLOOLQJ�
DI�FDPSLQJYRJQH��VNXUYRJQH��EnGH�RJ�OLJQHQGH�HU�LNNH�WLOODGW�LQGHQ�IRU�
ORNDOSODQRPUnGHW� 

��� 8GHQG¡UV�RSODJULQJ�Pn�LNNH�ILQGH�VWHG� 



�� 

���� +HJQ�L�VNHO��PRG�YHM��VWL��QDER-�HOOHU�I OOHVDUHDOHU�VNDO�Y UH�OHYHQGH�
KHJQ��'HW�OHYHQGH�KHJQ�NDQ�VXSSOHUHV�PHG�HW�OHW�WUnGKHJQ�Sn�LQGYHQGLJ�
VLGH�PHG�K¡MVW�VDPPH�K¡MGH�VRP�GHW�OHYHQGH�KHJQ�IXOGW�XGYRNVHW��GRJ�
PDNV������P� 

���� )RUGHOLQJVYHMH��S-SODGVHU�R�D��PHG�DVIDOWEHO JQLQJ��VOLGODJ��VNDO�Y UH�
WLOVDW�O\VH�VN UYHU� 

���� 5(*19$1' 

��� 'HU�VNDO�DQV¡JHV�RP�WLOVOXWQLQJVWLOODGHOVH�IRU�UHJQ-�RJ�VSLOGHYDQG��'HU�
 NDQ�EOLYH�VWLOOHW�NUDY�RP�QHGGURVOLQJ�DI�UHJQYDQG�LQGHQ�DIOHGQLQJ�� 

����� +$1'&$39(1/,*+(' 

���� $OOH�XGHDUHDOHU�VNDO�LQGUHWWHV�HIWHU�,62�'6-�������+M OSHPLGOHU�WLO�EOLQ
 GH�RJ�VYDJV\QHGH�SHUVRQHU�� 

����� 7(55�15(*8/(5,1* 

���� 7HUU QUHJXOHULQJ�Sn�GHQ�HQNHOWH�JUXQG�Pn�LNNH�IRUHWDJHV�Q UPHUH�HQG�
��PHWHU�IUD�VNHO� 

���� ,�IRUELQGHOVH�PHG�DQO J�DI�YHMH��VWLHU�VDPW�UHQGHU�RJ�JU¡IWHU�WLO�RYHUIOD�
GLVN�DIOHGQLQJ�DI�UHJQYDQG��Pn�WHUU QHW�UHJXOHUHV�PHG�RS�WLO���PHWHU�
IRU�DW�VLNUH��DW�ORYJLYQLQJVP VVLJH�NUDY�RYHUKROGHV��RJ�HQ�KHQVLJWV�
P VVLJ�YDQGDIOHGQLQJ�NDQ�ILQGH�VWHG� 

���� /HJHSODGVHU�HU�XQGWDJHW�IUD�EHVWHPPHOVHQ�L������� 

���� /$9(1(5*,%(%<**(/6( 

���� $O�EHE\JJHOVH�VNDO�RSI¡UHV�VRP�ODYHQHUJLEHE\JJHOVH�LKW��J OGHQGH�E\J
 QLQJVUHJOHPHQW� 

����� )258'6�71,1*�)25�,%58*7$*(1�$)�1<�%(%<**(/6( 

���� )¡U�Q\�EHE\JJHOVH�WDJHV�L�EUXJ��VNDO�GH�IRU�GHQ�SnJ OGHQGH�EHE\JJHOVH�
Q¡GYHQGLJH�IULDUHDOHU�Y UH�HWDEOHUHW�L�RYHUHQVVWHPPHOVH�PHG������ 

���� $QO J�WLO�KnQGWHULQJ�DI�UHJQYDQG�VNDO�Y UH�HWDEOHUHW� 

����� /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� 

����� 9('7$*(/6(63c7(*1,1* 

���� 6nOHGHV�YHGWDJHW�VRP�IRUVODJ��WLO�XGVHQGHOVH�L�RIIHQWOLJ�K¡ULQJ��DI�*XOG�
ERUJVXQG�%\UnG�Sn�P¡GHW�GHQ�����GHFHPEHU����� 

 

 

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

8GYDOJVIRUPDQG    'LUHNW¡U�IRU�7HNQLN�	�0LOM¡ 
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