
�ϭ 

  
 
 
�ŶǀŝƐŶŝŶŐĂƌ�ŽĐŚ�ŵĂŶƵĂůĞƌ 

WĂƌĂ'Ċ-ŐƵŝĚĞ 
ZĞŐŝƐƚƌĞƌŝŶŐ�Ăǀ�ŽƉĞƌƐŽŶůŝŐĂ� 
ƚĞůĞĨŽŶĞƌ�ĨƂƌ�ƉƌŝǀĂƚĂ�ƵƞƂƌĂƌĞ͘� 
DĞĚ�ƐƚƂĚ�ĨƂƌ��ŶĚƌŽŝĚ�ϭϬ 
 
 
9HUVLRQ����� 

 



�Ϯ 

 

,QQHKnOO 
� 'RNXPHQWEHVNULYQLQJ    � 

� $QYlQGDULQIRUPDWLRQ    � 

� ,QVWDOODWLRQVDQYLVQLQJ    � 

��� *HQHUHUD�UHJLVWUHULQJNRG�   � 

��� 1\UHJLVWUHULQJ�WHOHIRQ    � 

��� /lJJD�WLOO�HWW�SULYDW�JRRJOH�NRQWR   �� 

� 0VWDUW��6MlOYEHWMlQLQJVSRUWDO   �� 

� .RQWDNW�YLG�SUREOHP    �� 

� 'HWDOMHUDG�GRNXPHQWLQIRUPDWLRQ  �� 

��� 9HUVLRQVORJJ     �� 
         
    

 



�ϯ 

����'RNXPHQWEHVNULYQLQJ 

0DQXDO�I|U�DWW�UHJLVWUHUD�HQ�Q\�HOOHU�IDEULNVnWHUVWlOOG�$QGURLG�
PRELO�RFK�In�WLOOJnQJ�PRELOH,URQ�RFK�3DUD*n�DSSHQ��*XLGHQ�EH�
KDQGODU�EODQG�DQQDW�KXU�GX�UHJLVWUHUDU�PRELOHQ�RFK�DNWLYHUDU�
OnVNRGHU� 

2EVHUYHUD�DWW�GHWWD�lU�HQ�JHQHUHOO�$QGURLG�JXLGH��GHWWD�J|U�
DWW�YLVVD�ELOGHU�NDQ�VNLOMD�VLJ�QnJRW�IUnQ�GLQ�DNWXHOOD�PRELO� 

 

 

� $QYlQGDULQIRUPDWLRQ 
'HQQD�NRP-LJnQJ-JXLGH�JHQRPI|UV�DY�GLJ�VRP�VNDOO�UHJLVWUHUD�
0RELOH,URQ�RFK�LQVWDOOHUD�3DUD*n�DSSHQ�Sn�GLQ�Q\D�PRELOD�
$QGURLG�HQKHW��0RELOH,URQ�lU�HQ�SURJUDPYDUD�VRP�6WRFNKROPV�
VWDG�DQYlQGHU�I|U�DWW�NRQILJXUHUD�VLQD�HQKHWHU�VDPW�I|U�DWW�VlNUD�
XSS�I|UHWDJVLQIRUPDWLRQHQ�Sn�HQKHWHQ��0HG�KMlOS�DY�V\VWHPHW�
NDQ�PDQ�VRP�DQYlQGDUH�lYHQ�In�nWNRPVW�WLOO�EODQG�DQQDW�LQWHUQD�
DSSOLNDWLRQHU�HWF� 

$SSDU�VRP�lU�DUEHWVUHODWHUDGH�KDU�HQ�OLWHQ�SRUWI|OM�Sn�LNRQHQ��
8WVHHQGHW�NDQ�GRFN�VNLOMD�OLWH�EHURHQGH�Sn�YLONHQ�YHUVLRQ�DY�
HQKHW�RFK�$QGURLG�PDQ�KDU� 

9LOO�PDQ�VRP�DQYlQGDUH�ODGGD�QHU�SULYDWD�DSSOLNDWLRQHU�HOOHU�
EHK|YHU�HWW�*RRJOH�NRQWR�WLOO�DQGUD�WMlQVWHU�Vn�lU�GHWWD�P|MOLJW�
RFK�XSS�WLOO�GLJ�VRP�DQYlQGDUH��,QJD�GHWDOMLQVWUXNWLRQHU�NRPPHU�
DWW�WDV�IUDP�I|U�DWW�VNDSD�GHQQD�W\S�DY�NRQWRQ��*RRJOH�NRQWR�
VNDSDV�OlWWDVW�JHQRP�DWW�PDQ�IUnQ�HQ�GDWRU�VXUIDU�WLOO��
JRRJOH�DFFRXQW�FRP� 

)|U�DWW�NXQQD�UHJLVWUHUD�HQ�3DUD*n�HQKHW�NUlYV�EHK|ULJKHW���
'HQ�VRP�KDU�UROOHQ�EHK|ULJKHWVDGPLQLVWUDW|U�NDQ�EHVWlOOD�EHK|�
ULJKHWHQ�KRV�VWDGHQV�VHUYLHGHVN�� 

9LG�JHQRPI|UDQGHW�DY�NRP�LJnQJ�JXLGHQ�lU�GHW�RFNVn�HQ�I|UGHO�
RP�PDQ�KDU�WLOOJnQJ�WLOO�HWW�WUnGO|VW�QlWYHUN�� 

6WRFNKROPV�VWDG�|QVNDU�DWW�DQYlQGDUQD�KDU�VHQDVW�P|MOLJD��
RSHUDWLY�LQVWDOOHUDW�Sn�VLQ�WHOHIRQ��'HW�PnVWH�YDUD�$QGURLG�YHUV�
LRQ���HOOHU�VHQDUH�I|U�DWW�NXQQD�UHJLVWUHUD�HQ�3DUD*n�WHOHIRQ��
9LONHQ�YHUVLRQ�PDQ�KDU�NDQ�NRQWUROOHUDV�JHQRP�DWW�Sn�WHOHIRQHQ�
Jn�LQ�Sn��$SSDU�,QVWlOOQLQJDU�RP�WHOHIRQHQ�
3URJUDPYDUXLQIRUPDWLRQ 

+DU�GX�QnJUD�IUnJRU�XQGHU�LQVWDOODWLRQHQ�NDQ�GX�NRQWDNWD� 
VXSSRUWHQ��.RQWDNWYlJDU�I|U�VXSSRUW�ILQQHU�GX�L�VOXWHW�DY�GHQQD�
JXLGH�� 



�ϰ 

ϭ 

)UnQ�GLQ�GDWRU��VXUID�WLOO�ZHEEVLGDQ� 
KWWSV���PVWDUW��VWRFNKROP�VH�� 
9lOM�´([WHUQD�8WI|UDUH´�RFK�ORJJD�VHGDQ�LQ�PHG�%DQN,' 

/lQNHQ�´7HOLD�HOOHU�6WRFNKROPV�VWDGV�WMlQVWHNRUW´�lU�HQGDVW�WLOO�
I|U�DQVWlOOGD�LQRP�6WRFNKROPV�VWDG�PHG�HQ�6WRFNKROPV�VWDGV�
3&�� 

� ,QVWDOODWLRQVDQYLVQLQJ 
)|OM�NRPPDQGH�UHNRPPHQGDWLRQHU�I|U�DWW�LQVWDOOHUD�PRELOHLURQ��DNWLYHUD�
SLQNRG��VNlUPOnV��LQVWDOOHUD�3DUD*n-DSSHQ�HWF�� 

*XLGHQ�JlOOHU�I|U�LQVWDOODWLRQ�DY�HQ�Q\�WHOHIRQ�HOOHU�HQ�WHOHIRQ�VRP�lU�
IDEULNVnWHUVWlOOG�� 

2%6��7LOO�VNLOOQDG�IUnQ�WLGLJDUH�Vn�DQYlQGV�LQWH�OlQJUH�HWW�SULYDW�*RRJOH�
NRQWR�XQGHU�UHJLVWUHULQJVI|UIDUDQGHW�XWDQ�QL�DQYlQGHU��
DIZ�PRELOHLURQ�FRUH 

 

 

 

 

��� *HQHUHUD�UHJLVWUHULQJNRG� 



�ϱ 

ϯ 

5HJLVWUHULQJHQ�lU�QX�SnE|UMDG�RFK�HQ�DNWLYHULQJV�3,1-NRG�lU�QX�
VNDSDG�I|U�DWW�NXQQD�IXOOI|OMD�GLQ�UHJLVWUHULQJ�Sn�VMlOYD�WHOHIRQHQ�� 

2EVHUYHUD�DWW�NRGHQ�VRP�YLVDV�HQEDUW�lU�JLOWLJ�L����WLPPDU�RFK�
HQGDVW�Sn�GHQQD�VNlUP��VNULY�JlUQD�QHU�NRGHQ�LIDOO�VLGDQ�I|U�
VYLQQHU� 

 

Ϯ 

,�0VWDUW�� 

)\OO�L�I|UHWDJVQDPQHW��VH�WH[W�L�ELOGHQ 

)\OO�L�WHOHIRQQXPPHU�WLOO�PRELOHQ�L�IRUPDWHW�����[[[[[[[ 

.OLFND�Sn�IRUWVlWW� 



�ϲ 

9lOM�VSUnN� 

7U\FN�Sn�´SLOHQ´ 

*RGNlQQ�OLFHQVDYWDO�I|U�
VOXWDQYlQGDUH��5HVWHQ�DY�
YDOHQ�lU�IULYLOOLJD��7U\FN�Sn�
´1lVWD´ 

ϰ ϱ 

��� 1\UHJLVWUHULQJ�WHOHIRQ 

2EVHUYHUD�DWW�GHWWD�lU�HQ�JHQHUHOO�$QGURLG�JXLGH��GHWWD�
J|U�DWW�YLVVD�ELOGHU�NDQ�VNLOMD�VLJ�IUnQ�GLQ�DNWXHOOD�PRELO� 

)|OM�NRPPDQGH�UHNRPPHQGDWLRQHU�I|U�DWW�LQVWDOOHUD� 
0RELOH,URQ��VlWWD�VNlUPOnV��LQVWDOOHUD�3DUD*n-DSSHQ�HWF�� 

2P�GHQQD�ELOG�G\NHU�XSS 
9lOM�´+RSSD�|YHU�GHWWD�QX´ 

9lOM�´1lVWD´� 

ϲ 



�ϳ 

 

2P�GHQQD�ELOG�G\NHU�XSS 

7U\FN�Sn�´.RSLHUD�LQWH´� 

$QJH�HM�GLWW�SULYDWD�*RRJOH�
NRQWR��XWDQ�VNULY�I|OMDQGH�
Sn�UDGHQ��
DIZ�PRELOHLURQ�FRUH 

9lOM�´1lVWD´� 

ϴ 

ϵ 

9lOM�´,QVWDOOHUD´� 

ϭϬ 

ϳ 

9lOM�DOWHUQDWLYW�HWW�:,-),�



�ϴ 

 

7U\FN�Sn� 

´*RGNlQQ�RFK�IRUWVlWW´� 

ϭϭ ϭϮ 

9lOM�´,QVWDOOHUD´� 

)nU�GX�XSS�HQ�OLNQDQGH�
IUnJD�LJHQ�YlOM�´,QVWDOOHUD´� 

 

�2P�GHQQD�G\NHU�XSS� 

7U\FN�Sn�´1lVWD´� 

ϭϯ 

�2P�GHQQD�G\NHU�XSS� 

7U\FN�Sn�´*RGNlQQ´� 

ϭϰ 



�ϵ 

 

7U\FN�Sn�´2U�UHJLVWHU�ZLWK�
VHUYHU�85/´� 

ϭϱ 

6NULY�LQ�VHUYHU-DGUHVVHQ� 

PL�VWRFNKROP�VH 

7U\FN�Sn�1H[W� 

ϭϲ 

ϭϴ 

7U\FN�Sn�´&RQWLQXH´� $QJH�GHQ��-VLIILJD�DNWLYH�
ULQJV�3,1-NRGHQ�VRP�JH�
QHUHUDGHV�Sn�0VWDUW��HQ�
OLJW�ELOG��� 

7U\FN�Sn�´6LJQ�LQ´� 

ϭϳ 



�ϭϬ 

 

7U\FN�Sn�´&RQWLQXH´� 

ϭϵ 

Ϯϭ 

$QJH�SLQNRGHQ�I|U�VNlUP�
OnVHW�LJHQ� 

7U\FN�Sn�´%HNUlIWD´� 

9lOM�HQ�SLQNRG�PHG� 
��WHFNHQ�WLOO�GLWW�VNlUPOnV� 

7U\FN�Sn�´1lVWD´� 

ϮϬ 

�2P�GX�InU�XSS�HQ�IUnJD�RP�
DYLVHULQJDU� 

7U\FN�Sn�´.ODU´� 

ϮϮ 



�ϭϭ 

 

7U\FN�Sn�´&RQWLQXH´� 

 

7U\FN�Sn�´&RQWLQXH´� 

Ϯϯ Ϯϰ 

+lU�VNDSDV�GLQ�DUEHWVSURILO 

'lUHIWHU�VWDUWDU�NRQILJXUH�
ULQJHQ�DY�DUEHWVSURILOHQ�� 

'HWWD�NDQ�WD�HQ�VWXQG� 

 

Ϯϱ Ϯϲ 

7U\FN�Sn�´&RQWLQXH´� 



�ϭϮ 

 

Ϯϴ 

9lOM�3LQNRG�HOOHU�/|VHQ�
RUG��I|U�$UEHWV-SURILOHQ 

�,�UHVWHQ�DY�GHQQD�JXLGH�
YLVDU�ELOGHUQD�KXU�GHW�VHU�
XW�QlU�PDQ�YDOW�SLQNRG� 

Ϯϵ ϯϬ 

9lOM�HQ�SLQNRG�O|VHQRUG�
PHG���WHFNHQ�WLOO�GLQ�$U�
EHWVSURILO� 

7U\FN�Sn�´)RUWVlWW´� 

%HNUlIWD�SLQNRG�O|VHQRUG� 

'HW�NDQ�WD�HQ�VWXQG�LQQDQ�
QlVWD�ELOG�YLVDV� 

%HNUlIWD�SLQNRGHQ�?�O|VHQ�
RUGHW�I|U�VNlUPOnVHW�LJHQ� 

7U\FN�Sn�´1lVWD´� 

Ϯϳ 



�ϭϯ 

+lU�YLVDV�IOLNHQ�I|U�GHQ�
3ULYDWD�SURILOHQ� 

ϯϮ 

+lU�YLVDV�IOLNHQ�I|U�$UEHWV�
SURILOHQ��$OOD�DSSDU�VRP�
OLJJHU�L�GHQQD�SURILO�KDU�HQ�
OLWHQ�SRUWI|OM-LNRQ� 

ϯϯ 

ϯϭ 

1lU�GX�VHU�GHQQD�VNlUP�Vn�
lU�LQVWDOODWLRQHQ�NODU� 

7U\FN�Sn�KHPNQDSSHQ�I|U�
DWW�OlPQD�GHQQD�VNlUP� 

 

)|U�DWW�NRPPD�nW�SULYDWD�
UHVSHNWLYH�MREE-SURILOHQ�
HIWHU�DYVOXWDGH�LQVWDOODWLRQ�
Vn�VYHSHU�PDQ�XSSnW�HOOHU�
QHUnW�QlU�PDQ�EHILQQHU�VLJ�
Sn�KHPVNlUPHQ��'lU�NDQ�
PDQ�VHGDQ�YlOMD�PHOODQ�
IOLNDUQD�3ULYDW�RFK�$UEHWH�� 

'HW�NDQ�WD�PHOODQ���WLOO����
PLQXWHU�LQQDQ�3DUD*n�
YLVDV�L�$UEHWV-SURILOHQ 

 

$SSHQ�3DUD*n�ILQQV�L� 
$UEHWV-SURILOHQ 

6H�ELOGHUQD����RFK���� 

 



�ϭϰ 

� 0VWDUW��6MlOYEHWMlQLQJVSRUWDO� 

'H�PRELOHU�PDQ�KDU�UHJLVWUHUDW�YLVDV�XQGHU�´2SHUVRQOLJD�PRELOHU´ 

6RP�SULYDW�XWI|UDUH�ILQQV�HQGDVW�RSHUVRQOLJD�PRELOHU� 

 

(Q�|YHUEOLFN�DY�GLQ�GLQD�UHJLVWUHUDGH�PRELOHU�YLVDV�I|U� 

UHVSHNWLYH�PRELO�� 

)|U�DWW�VH�GHWDOMHUDG�LQIRUPDWLRQ�RP�HQ�VSHFLILN�PRELO��WU\FN�Sn�PR�
ELOVOlQNHQ� 

0VWDUW��IXQJHUDU�lYHQ�VRP�HQ�|YHUEOLFN�|YHU�DQYlQGDUHQV�UHJLVWUH�
UDGH�PRELOHU�L�0RELOH,URQ�� 

$QYlQGDUHQ�KDU�RFNVn�HQ�P|MOLJKHW�DWW�VMlOY�XWI|UD�YLVVD�NRPPDQGRQ�
NRSSODGH�WLOO�VLQ�PRELO��LGHQWLILHUD��OnVD��OnVD�XSS��ORNDOLVHUD��UHQVD��
DYUHJLVWUHUD�PRELO� 

6MlOYEHWMlQLQJVSRUWDOHQ�QnU�PDQ�JHQRP�DWW�VXUID�WLOO� 

KWWSV���PVWDUW��VWRFNKROP�VH�� 

9lOM��0LQD�HQKHWHU� 

ϯϰ 

��� /lJJD�WLOO�HWW�SULYDW�*RRJOH-NRQWR  

)|U�DWW�ODGGD�QHU�DSSDU�IUnQ�GHQ�RIIHQWOLJD�3OD\�%XWLNHQ�PnVWH�DQYlQ�
GDUH�OlJJD�WLOO�HWW�SHUVRQOLJW�*RRJOH-NRQWR�Sn�HQKHWHQ�� 

)|U�DWW�J|UD�GHWWD�� 

1DYLJHUD�WLOO� 
,QVWlOOQLQJDU!�.RQWRQ�RFK�VlNHUKHWVNRSLHULQJ!�.RQWRQ�� 

$QJH�GLWW�SHUVRQOLJD�*RRJOH-NRQWR�XQGHU�/lJJ�WLOO�*RRJOH-NRQWR�� 

6WDUWD�3OD\�%XWLNHQ�IUnQ�GLQ�3ULYDWD�SURILO�� 

'X�NDQ�QX�ODGGD�QHU�RIIHQWOLJD�DSSDU�XWDQI|U�DUEHWVSURILOHQ� 



�ϭϱ 

ϯϱ 

0RELOHQVGHWDOMHU�YLVDV�I|U�GHQ�YDOGD�PRELOHQ� 

+DQWHUD�PRELO� 

,GHQWLILHUD�PRELO��(WW�PHGGHODQGH�NRPPHU�DWW�VNLFNDV�WLOO�PRELOHQ�
I|U�DWW�GX�OlWW�VND�NXQQD�YHWD�YLONHQ�I\VLVN�PRELO�GHW�lU� 

/nV�XSS��'LQ�PRELOV�O|VHQNRG�NRPPHU�DWW�DYDNWLYHUDV��'HQ�KlU�
IXQNWLRQHQ�NDQ�DQYlQGDV�RP�GX�JO|PW�ERUW�GLQ�O|VHQNRG��'X�VlWWHU�
HQ�Q\�O|VHQNRG�QlU�GX�OnVW�XSS�PRELOHQ 

/RNDOLVHUD��/RNDOLVHULQJ�DY�PRELOHQ�DNWLYHUDV��RFK�PRELOHQV�SRVLW�
LRQ�KlPWDV��6HQDVW�KLWWDG�SRVLWLRQ�YLVDV�L�HQ�NDUWD��/RNDOLVHULQJ�lU�
VRP�VWDQGDUG�LQDNWLYHUDW��RP�GX�WLGLJDUH�LQWH�DNWLYHUDW�ORNDOLVHULQJ�
NRPPHU�GX�DWW�In�HQ�NRQWUROOIUnJD�RP�DNWLYHULQJ� 

,QDNWLYHUD�ORNDOLVHULQJ��/RNDOLVHULQJ�DY�PRELO�VOnV�DY� 

+lPWD�38.-NRG��KDQWHUDV�HM�Sn�3DUD*n�PRELOHU 

%\W�HSRVWNOLHQW��KDQWHUDV�HM�Sn�3DUD*n�PRELOHU 

5HQVD�PRELO��$QYlQG�GHQ�KlU�IXQNWLRQHQ�I|U�DWW�KHOW�nWHUVWlOOD�GLQ�
WHOHIRQ��)XQNWLRQHQ�NDQ�WH[�DQYlQGDV�RP�GLQ�PRELO�EOLYLW�VWXOHQ��2E�
VHUYHUD�DWW�DOO�GDWD�Sn�PRELOHQ�UDGHUDV�PHG�GHQQD�IXQNWLRQ� 

$YUHJLVWUHUD��2P�GX�LQWH�OlQJUH�lJHU�PRELOHQ�NDQ�GX�DQYlQGD�GHQ�
KlU�IXQNWLRQHQ��$OO�6WRFNKROPV�VWDG-UHODWHUDG�GDWD�WDV�ERUW��RFK�PR�
ELOHQ�EOLU�LQWH�OlQJUH�UHJLVWUHUDG�L�GLWW�QDPQ� 



�ϭϲ 

 
2P�GX�VW|WHU�Sn�SUREOHP�VRP�JlOOHU�DSSOLNDWLRQHQ�3DUD*n�HOOHU� 
3DUD6R/��YlQOLJHQ�NRQWDNWD�6HUYLFH'HVN�Sn�QnJRW�DY�QHGDQ�DQJLYQD�NRQ�
WDNW-\WRU�� 
 
*lOOHU�GHW�WHNQLVND�SUREOHP�PHG�WHOHIRQHQ�VNDOO�GLWW�I|UHWDJV�LQWHUQD� 
VXSSRUW�DOWHUQDWLYW�OHYHUDQW|UHQ�DY�WHOHIRQHQ�NRQWDNWDV��*lOOHU�GHW�SUREOHP�
PHG�WHOHIRQL�GDWDNRPPXQLNDWLRQ�YlQOLJHQ�NRQWDNWD�GHQ�RSHUDW|U�VRP�QL�
DQYlQGHU�� 
 
2P�HQ�WHOHIRQ�I|UVYLQQHU�VNDOO�GHWWD�DQPlODV�GLUHNW�WLOO�6HUYLFHGHVN��VRP�
NDQ�KMlOSD�WLOO�PHG�DWW�nWHUVWlOOD�WHOHIRQHQ��3DUD*n�VDPW�|YULJD�LQVWlOOQLQJDU�
UDGHUDV�� 
 
 

 

 

8SSVlJQLQJ�HOOHU�RPLQVWDOODWLRQ 

9LG�HYHQWXHOO�XSSVlJQLQJ�DY�HQVWDND�WHOHIRQHU�HOOHU�DY�VDPWOLJD�Vn�VNDOO�
6HUYLFHGHVN�NRQWDNWDV��(Q�OLVWD�Sn�YLONHW�I|UHWDJ�GHW�JlOOHU�VDPW�VDPWOLJD�
QXPPHU�VRP�lU�NRSSODGH�WLOO�GH�WHOHIRQHU�VRP�VNDOO�DYUHJLVWUHUDV��$QJH�
lYHQ�IUnQ�YLONHW�GDWXP�WHOHIRQHUQD�VNDOO�DYUHJLVWUHUDV� 

 

(Q�RPUHJLVWUHULQJ�PnVWH�J|UDV�L�GH�IDOO�PDQ�E\WHU�WHOHIRQQXPPHU�Sn�UHGDQ�
UHJLVWUHUDGH�WHOHIRQHU��GHWWD�SJD�DWW�WHOHIRQQXPUHW�lU�GHQ�XQLND�LGHQWLILND�
WRUQ��(WW�H[HPSHO�lU�RP�PDQ�E\WHU�RSHUDW|U�RFK�GlUPHG�InU�Q\D�QXPPHU�
Vn�VNDOO�PDQ�NRQWDNWD�6HUYLFHGHVN�RFK�PHGGHOD�YLOND�QXPPHU�VRP�WDV�
ERUW��6HGDQ�J|U�PDQ�HQ�UHJLVWUHULQJ�Sn�Q\WW��,QQDQ�HQ�UHJLVWUHULQJ�J|UV�Sn�
Q\WW�J|U�HQ�IDEULNVnWHUVWlOOQLQJ�DY�WHOHIRQHQ��'HWWD�J|UV�JHQRP�DWW�Jn�LQ�Sn�
,QVWlOOQLQJDU�6lNHUKHWVNRSLHUD�	�nWHUVWlOO�nWHUVWlOOQLQJ�WLOO�IDEULNVGDWD�
nWHUVWlOO�PRELO� 

� .RQWDNW�YLG�SUREOHP 

<ŽŶƚĂŬƚĂ�^ĞƌǀŝĐĞ�ĞƐŬ 

dĞůĞĨŽŶ͗�Ϭϴ–ϱϬϴ�ϭϭ�ϴϬϬ 

DĂŝů͗������#VWRFNKROP�VH 
 

 

 



�ϭϳ 

��� 9HUVLRQVORJJ 

9HUVLRQ 3XEOLFHULQJVGDWXP 

��� ����-��-�� 

  

  

  

  

  

  

  

  

.DWHJRUL 9DO 

'RNXPHQWW\S $QYLVQLQJDU�RFK�PDQXDOHU 

7LWHO 3DUD*nJXLGH—5HJLVWUHULQJ�DY�RSHUVRQOLJD� 

WHOHIRQHU�I|U�SULYDWD�XWI|UDUH 

%HVNULYQLQJ *XLGHQ�EHKDQGODU�EODQG�DQQDW�KXU�GX�JHQHUH�
UDU�UHJLVWUHULQJNRG��Q\UHJLVWUHULQJ�WHOHIRQ��InU�
WLOOJnQJ�WLOO�3DUD*n-DSSHQ�HWF�� 

$QVYDULJ 7LHWR(YU\�6ZHGHQ�$% 

6lUVNLOW�I|U�FKHIHU 1HM 

)|UYDOWQLQJ 3DUD*n�KDQGOlJJDUH 

,QWUHVVHRPUnGH ,7 

bPQH 6W|G�L�DUEHWHW 

1\FNHORUG 3DUD*n��0RELOHLURQ��$QGURLG�� 

� 'HWDOMHUDG�GRNXPHQWLQIRUPDWLRQ 


