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$GURGGLDG�
%O\Q\GGRO�
&UDIIX� 
����-�� 



� 

&5$))8�<1*�1*:<1('' 

&\IOZ\QLDG�—�&DGHLU\GGLRQ� 

µ5\G\P�\Q�FUDIIX�\QJ�1JZ\QHGG�HU�PZ\Q�FHLVLR�JZQHXG�JZDKDQLDHWK�L�
GULJROLRQ�\�6LU� 
 
0DH¶U�U{O�FUDIIX�\Q�FDGZ�K\G�EUDLFK�RGGL�ZUWK�\�JZDVDQDHWKDX��JDQ�J\QQLJ�
DUJ\PKHOOLRQ�DQQLE\QQRO�L�JHLVLR�JZHOOD�JZDVDQDHWKDX�D�GDO�$HORGDX�������
&DELQHW�L�J\IULI�DP�HX�SHUIIRUPLDG� 
 
0DH�DHORGDX¶U�WUL�SZ\OOJRU�FUDIIX�–�&\PXQHGDX��$GG\VJ�DF�(FRQRPL�D�*RIDO�
ZHGL�JZHLWKLR¶Q�GG\JQ�J\GRO�\�IOZ\GG\Q�HU�PZ\Q�FHLVLR�JZQHXG��������������
JZDKDQLDHWK�L�GULJROLRQ�*Z\QHGG�DF�PDH¶Q�GLROFK�\Q�IDZU�LGG\QW���'LROFK�
KHI\G�L�DHORGDX�\�3Z\OOJRU�$UFKZLOLR�D�/O\ZRGUDHWKX�V\GG�D�U{O�L�JUDIIX�����
PDWHULRQ�FRUIIRUDHWKRO�\Q�RJ\VWDO�D¶X�U{O�DUFKZLOLR���'HUE\QLZ\G�DGURGGLDG�����
FDORQRJRO�JDQ�6Z\GGID�$UFKZLOLR�&\PUX�RHGG�\Q�QRGL�IRG�HLQ�WUHIQLDGDX�
FUDIIX�\QJ�1JZ\QHGG�\Q�DUGGDQJRV�JZHOOLDQW� 
 
)RGG�E\QQDJ��QLG�GD�OOH�JHOOLU�JZHOO��DF�IHOO\�U\G\P�\Q�SDUKDX�L�DGRO\JX�HLQ�
WUHIQLDGDX�HU�PZ\Q�VLFUKDX�ERG�FUDIIX�\Q�F\IODZQL�HL�U{O�R�J\IUDQQX�DW�����
GGDUSDUX¶U�JZDVDQDHWKDX�PZ\DI�HIIHLWKLRO�L¶U�G\IRGRO� 
 
:HGL�GZ\�IO\QHGG�\Q�FDGHLULR�\�SZ\OOJRUDX�FUDIIX��PDH¶Q�DPVHU��������������
WURVJOZ\GGR¶U�DZHQDX�L�JDGHLU\GGLRQ�QHZ\GG�R�ILV�0DL������\PODHQ�����
'\PXQZQ�\Q�GGD�L¶U�XQLJROLRQ�I\GG�\Q�\VJZ\GGR¶U�F\IULIROGHE�SZ\VLJ�KZQ�
DP�\�GGZ\�IO\QHGG�QHVDI� 
 
0DH�HLQ�GLROFK�\Q�IDZU�KHI\G�L�GULJROLRQ�*Z\QHGG��L¶U�$HORGDX�&DELQHW������
DVLDQWDHWKDX�HUDLOO�DF�L�VZ\GGRJLRQ�DU�GUDZV�\�&\QJRU�V\¶Q�FHIQRJL¶Q����������
K\PGUHFKLRQ�L�J\UUDHGG�\�Q{G� 

 
 

&\QJKRU\GG�%HWK�/DZWRQ 
&DGHLU\GG�\�)IRUZP�&UDIIX 

&\QJKRU\GG�
6LPRQ�*O\Q 

&\QJKRU\GG�
%HWK�/DZWRQ 

&\QJKRU\GG� 
(U\O�-RQHV-:LOOLDPV 

&\QJKRU\GG� 
5��0HGZ\Q�+XJKHV 
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&DGHLU\GGLRQ�DF� 

,V-JDGHLU\GGLRQ�&UDIIX� 
����-�� 

 
3Z\OOJRU�&UDIIX�&\PXQHGDX 
 
&DGHLU\GG�-�&\QJKRU\GG�6LPRQ�*O\Q 
,V-JDGHLU\GG�-�&\QJKRU\GG�0LNH�6WHYHQV 
 
 
3Z\OOJRU�&UDIIX�*RIDO 
 
&DGHLU\GG�-�&\QJKRU\GG�(U\O�-RQHV-:LOOLDPV 
,V-JDGHLU\GG�-�&\QJKRU\GG�'HZL�5REHUWV 
 
 
3Z\OOJRU�&UDIIX�$GG\VJ�DF�(FRQRPL 
 
&DGHLU\GG�-�&\QJKRU\GG�%HWK�/DZWRQ 
,V-JDGHLU\GG�-�&\QJKRU\GG�3DXO�5RZOLQVRQ 
 
 
3Z\OOJRU�$UFKZLOLR�D�/O\ZRGUDHWKX 
 
&DGHLU\GG�-�&\QJKRU\GG�5��0HGZ\Q�+XJKHV 
,V-JDGHLU\GG�-�&\QJKRU\GG�-RKQ�%U\QPRU�+XJKHV 
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&\QQZ\V 

 
3Z\OOJRU�&UDIIX�*RIDO 

 
 
 
 
 
 
 

3Z\OOJRU�&UDIIX�$GG\VJ�DF�(FRQRPL 
 

 

 

 

 

3Z\OOJRU�&UDIIX�&\PXQHGDX� 

 

 

 

 

 

 

*ZDVDQDHWKDX�$QDEOHGGDX�'\VJX� 
$GURGGLDG�%O\Q\GGRO�&Z\QLRQ—2HGROLRQ������-��� 

7XG��� 
7XG��� 

'LJDUWUHIHGG 7XG��� 

$ZWLVWLDHWK 7XG��� 

3REO�,IDQF�V\¶Q�JDGDHO�JRIDO�\�&\QJRU 7XG��� 

0DWHULRQ�(UDLOO 7XG��� 

&\QOOXQ�7ZI�(FRQRPDLGG�*RJOHGG�&\PUX 7XG��� 

$GG\VJ�\QJ�1JZ\QHGG 7XG���� 

/OHLKDX�%DLFK�$WKUDZRQ 
&DQROIDQQDX�,DLWK 
'\OHGLRQ�3UHV�&LQLR 

7XG��� 
7XG���� 
7XG���� 

%UH[LW�� 
'LJZ\GGLDGDX�\QJ�1JZ\QHGG 

7XG���� 
7XG���� 

0DWHULRQ�(UDLOO 7XG���� 
 

$UFKZLOLDG�\U�$VLDQWDHWK�6DIRQDX�%Z\G 
3URVHV�'LUSUZ\R�J\GD�7KUHIQLDGDX�&\QOOXQLR 

7XG���� 
7XG���� 

6\VWHP�'UDHQLR�&\QDOLDGZ\� 
0kQ-GGDOLDGDX 
 

7XG���� 
7XG���� 

&\QOOXQLR�D¶U�,DLWK�*\PUDHJ 
 

7XG���� 

0DWHULRQ�(UDLOO 7XG���� 
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*:$6$1$(7+$8�$1$%/(''$8�'<6*8 
<P�PLV�0HGL������IH�\VW\ULZ\G�DGURGGLDG�D�FK\QOOXQ�JZHLWKUHGX�D�OXQLZ\G�JDQ 
\U�$HORG�&DELQHW�2HGROLRQ��,HFK\G�D�/OHVLDQW�\Q�GLO\Q�DUROZJ�R�:DVDQDHWK� 
$QDEOHGGDX�*Z\QHGG�JDQ�$URO\JDHWK�*RIDO�D�*ZDVDQDHWKDX�&\PGHLWKDVRO� 
&\PUX�DF�$URO\JDHWK�*RIDO�,HFK\G�&\PUX� 

0DWHULRQ�D�JRGZ\G�JDQ�$HORGDX¶U�3Z\OOJRU�&UDIIX 
 
· $ZJU\PZ\G�HGU\FK�\Q�IDQ\ODFK�DU�\�IILJ\UDX�D�GDGDQVRGGL�UKHV\PDX�DP����

ZUWKRG�FHLVLDGDX�DP�J\PRUWK�D�FKHIQRJDHWK� 
· 7UD¶Q�GGLROFKJDU�DP�\�JZDLWK�\FKZDQHJRO�RHGG�\Q�FDHO�HL�ZQHXG�JDQ�UDL������

DHORGDX�VWDII��JRI\QQZ\G�L¶U�$HORG�&DELQHW�\VW\ULHG�RHGG�K\Q�\Q�J\QDOLDGZ\�DF�
L��GUDIRG�K\Q�J\GD�JUZSLDX¶U�WU\G\GG�VHFWRU� 

· 1RGZ\G�SU\GHURQ�DP�\U�{O-JURQLDG�R�DVHVLDGDX�$PGGLIDGX�R�5\GGLG��'R/6�–�
'HSULYDWLRQ�RI�/LEHUW\�6DIHJXDUGV����&\WXQRGG�\�3HQQDHWK�L�GGDUSDUX���������
JZ\ERGDHWK�L¶U�&DGHLU\GG�R�UDQ�F\QQ\GG�\Q�\�F\VZOOW�KZQ� 

· *RI\QQZ\G�L¶U�$GUDQ�UDQQX�JZ\ERGDHWK�J\GD¶U�3Z\OOJRU�\QJOǔQ�k¶U�*UǒS� 
  7UDZV�IIXUILR��$PO-GGLVJ\EODHWKRO� 

&URHVDZ\G�\�JZDLWK�V\GG�ZHGL�GLJZ\GG�GURV�\�GGZ\�IO\QHGG�D�KDQQHU��GGLZHWKDI�
L�JHLVLR�F\IDUFK�DUJ\PKHOOLRQ�R¶U�DUROZJ�D�ZQDHG�R¶U�*ZDVDQDHWK���5RHGG�\�� 
3Z\OOJRU�\Q�DUJ\KRHGGHGLJ�ERG�\�*ZDVDQDHWK�\Q�V\PXG�L¶U��F\IHLULDG�F\ZLU��RQG�
\Q�F\GQDERG��DU�\U�XQ�SU\G��ERG�\QD�ODZHU�R�ZDLWK�L¶Z�ZQHXG�HWR� 

3Z\OOJRU�&UDIIX�*RIDO 

$'52'',$'�%/<1<''2/�&:<1,21�–�2('2/,21������-��� 
<P�PLV�0HKHILQ������IH�\VW\ULZ\G�$GURGGLDG�%O\Q\GGRO�&Z\QLRQ��2HGROLRQ��DP�
����-��� 
 
3ULI�EZ\QWLDX�R¶U�GUDIRGDHWK� 
· &URHVDZ\G�\U�HQJKUHLIIWLDX�R�O\WK\UDX�GLROFK�R�IHZQ�\U�DGURGGLDG�RHGG�\Q����

JDORQRJRO�GURV�EHQ� 
· &DIZ\G�VLFUZ\GG�JDQ�\U�$HORG�&DELQHW�ERG�\U�$GUDQ�\Q�F\PU\G�SRE�Fǒ\Q�R�

GGLIUL�DF�\Q�FHLVLR�GDWU\V�SUREOHPDX¶Q�IXDQ� 
· $ZJU\PZ\G�\�E\GGDL¶Q�IXGGLRO�L�QRGL�G\GGLDG�WDUJHG�JZHLWKUHGX�\Q�\�ORJ�

³JZHUVL�L¶Z�G\VJX´�\Q�K\WUDFK�QD�QRGL�µPRU�IXDQ�DJ�V\¶Q�ERVLEO¶�JDQ�\QD�QRGL¶U�
UKHVZP�RV�RHV�XQUK\Z�IHWKLDQW�L�ZHLWKUHGX�R�IHZQ�\U�DPVHUOHQ� 

· (JOXUZ\G�HL�ERG�\Q�DQRGG�FDVJOX�\VWDGHJDX�D�GDWD�RKHUZ\GG�ERG�OODZHU�R¶U�
FZ\QLRQ�\Q�FDHO�HX�F\IOZ\QR�\Q�DQIIXUILRO�DF�\Q�FDHO�HX�GDWU\V�\Q�V\WK�JDQ�\�
WLPDX�SHUWKQDVRO� 

· 1RGZ\G�SU\GHU�\QJOǔQ�D�SKULQGHU�JRIDOZ\U��\Q�HQZHGLJ�\Q�1Z\IRU�D������������
0HLULRQQ\GG��D�ERG�K\Q�\Q�\FKZDQHJX�DW�QLIHU�\�FZ\QLRQ� 

 
3HQGHUI\QZ\G���'HUE\Q��QRGL�D�GLROFK�DP�\U�DGURGGLDG�D¶U�\PDWHELRQ������
FDGDUQKDRO�D¶X�F\IOZ\QR�L¶U�$HORG�&DELQHW�IHO�UKDQ�R¶L�DGURGGLDG�L¶U�&DELQHW� 



� 

'LJDUWUHIHGG 

<P�PLV�0HGL������F\IOZ\QZ\G�DGURGGLDG�JDQ�\U�$HORG�&DELQHW�7DL��+DPGGHQ�D�
'LZ\OOLDQW�\Q�QRGL�ERG�&\QJRU�*Z\QHGG�ZHGL�F\QQDO�$GRO\JLDG�6WUDWHJRO�DU������
'GLJDUWUHIHGG�\Q�XQRO�D�JRI\QLRQ�'HGGI�7DL�&\PUX����������$WHJZ\G�ERG���������
FDVJOLDGDX¶U�DGRO\JLDG�\Q�JRVRG�V\OIDHQ�L�GGDWEO\JX�6WUDWHJDHWK�'GLJDUWUHIHGG�D�
ERG�\�*ZDVDQDHWK�7DL�DU�K\Q�R�EU\G�\Q�\PJ\QJKRUL�DU�JDPDX�JZHLWKUHGX�OOHRO�
I\GGDL¶Q�\PDWHE�L�DPFDQLRQ�D�JRI\QLRQ�\�6WUDWHJDHWK� 
 
&\IHLULZ\G�DW�\�FU\QRGHE�JZHLWKUHGRO�D�J\QKZ\VZ\G�\Q�\U�DGURGGLDG�RHGG�\Q�
F\QQLJ�GDGDQVRGGLDG�PDQZO�R�OHIHODX�D�QDWXU�GLJDUWUHIHGG��DZGLW�R¶U�������������
JZDVDQDHWKDX�DF�DGRO\JLDG�R¶U�DGQRGGDX�V\GG�L¶Z�FDHO�DU�J\IHU�GLJDUWUHIHGG�\Q�\�
6LU���$WHJZ\G�ERG�\�FU\QRGHE�JZHLWKUHGRO�\Q�GDUSDUX�W\VWLRODHWK�DU�J\IHU��������
6WUDWHJDHWK�'LJDUWUHIHGG�5KDQEDUWKRO�*RJOHGG�&\PUX�RFKU�\Q�RFKU�D�&K\QOOXQ�
*ZHLWKUHGX�'DUSDULDHWK�/HRO�'LJDUWUHIHGG�*Z\QHGG� 

�<Q�\VWRG�\�GUDIRGDHWK�\Q�\�3Z\OOJRU��
QRGZ\G�\�V\OZDGDX�FDQO\QRO�JDQ� 
$HORGDX� 
· %RG�DQJHQ�\VW\ULHG�GDUSDULDHWK�\���

VHFWRU�EUHLIDW�–�DQJHQ�VLFUKDX�ERG��
VDIRQ�\�WDL�\Q�F\UUDHGG�\�JRI\QLRQ��
VWDWXGRO 

· %RG�\U�DGRO\JLDG�\Q�F\IOHX¶U�SUREOHPDX�
RQG�GLP�GDWU\VLDGDX 

· %RG�DQJHQ�GRG�D�PZ\�R�GDL�JZDJ�\Q�
{O�L�GGHIQ\GG 

· :\OID�–�DQJHQ�F\GZHLWKLR�J\GDJ�<Q\V�
0{Q�L�JHLVLR�DGQDERG�HOIHQQDX�I\GG�\Q�
FUHX�HIIDLWK 

· %RG�DQJHQ�UKDQQX�\PDUIHU�GD�J\GD�
FK\QJKRUDX�HUDLOO� 

· $ZJU\PX�DGRO\JX¶U�V\VWHP�SZ\QWLDX�–�
QLG�\Z¶U�GUHIQ�EUHVHQQRO�\Q���������������
DGOHZ\UFKX�VHI\OOID�DUJ\I\QJXV������
XQLJROLRQ�WHXOXRHGG 

· $�\Z�G\IRGLDG�$LUEQE�\Q�OOHLKDX��������
QLIHURHGG�HLGGR�V\GG�DU�JDHO�DU�J\IHU�
FDUWUHIL" 

· $ZJU\P�L�JUHX�UKHVWU�R¶U�GGDUSDULDHWK�
V\GG�DU�J\IHU�\�GLJDUWUHIHGG�IHVXO�DUGDO 

· $�RHV�PRGG�L¶U�&\QJRU�VHI\GOX�FZPQL�
K\G�EUDLFK�L�GGDUSDUX�WDL�����������������
F\PGHLWKDVRO" 

1RGRGG�\U�$HORG�&DELQHW�ERG���������
DGRO\JLDG�R¶U�V\VWHP�EZ\QWLDX�\Q�FDHO�
HL�J\QQDO�DF�\�E\GG�F\IOH�L���������������
\PJ\QJKRUL�DU�\�F\QLJLRQ���$PO\JZ\G�
KHI\G�\�FDLII�6WUDWHJDHWK�7DL�HL������
FK\IOZ\QR�\Q�IXDQ�I\GG�\Q�DGQDERG�
PH\V\GG�SHQRGRO�V\GG�DQJHQ�V\OZ���
%\GGDL�K\Q�\Q���J\IOH�L�\VW\ULHG������
V\QLDGDX�DPJHQ�D�FKUHDGLJRO� 
 
3HQGHUI\QZ\G� 
· 'HUE\Q�\U�Z\ERGDHWK 
· /ORQJ\IDUFK�\�*ZDVDQDHWK�DP�

J\UUDHGG�UKHVWU�IHU�µ&\PRUWK�
&\PUX¶ 

· *RI\Q�L¶U�$HORG�&DELQHW�J\IDUFK�
V\OZDGDX¶U�$HORGDX�ZUWK�OXQLR¶U�
6WUDWHJDHWK�7DL 
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 $ZWLVWLDHWK  
<P�PLV�0HGL������F\IOZ\QZ\G�DGURGGLDGDX�JDQ�\U�$HORG�&DELQHW�2HGROLRQ��
,HFK\G�D�/OHVLDQW��\U�$HORG�&DELQHW�3ODQW�D�7KHXOXRHGG�D¶U�$HORG�&DELQHW������
$GG\VJ� 

6\OZDGDX�$HORGDX 
 
· %RG�DQJHQ�UKRL�PZ\�R�EZ\VODLV�DU�JHIQRJL�SREO�F\Q�LGG\QW�I\QG�\Q�\Q\VLJ�D�

ERG�\P\UUDHWK�J\QQDU�\Q�DUZDLQ�DW�DUEHGLDG�DULDQQRO�\Q�\�SHQ�GUDZ 
· <VW\ULHG�SHQRGL�VZ\GGRJ�F\GO\QX�JZDVDQDHWKDX�DZWLVWLDHWK 
· %RG�DQJHQ�FRGL�\PZ\E\GGLDHWK�\VJROLRQ�R�DZWLVWLDHWK�IHO�\�JHOOLG�\P\UU\G�\Q�

\U�\VJROLRQ�HX�KXQDLQ�SOH�JZHOLU�SODQW�\Q�LVHO�DU�\�VEHFWUZP 
· 1RGZ\G�SU\GHU�\U�$HORGDX�DP�GG\IRGRO�\�*DQROIDQ�$ZWLVWLDHWK�\Q�<VJRO�&RHG�

0DZU��%DQJRU�D�JRI\QQZ\G�DP�IDQ\OLRQ�D�GLZHGGDULDG�JDQ�\U�$HORG�&DELQHW�
$GG\VJ� 

· 0\QHJZ\G�SU\GHU�DP�DQJK\VRQGHE�\�JZDVDQDHWK�D�ERG�DQJHQ�F\VRQL�DU�
GUDZV�\U�\VJROLRQ� 

· *RI\QQZ\G�DP�DGURGGLDG�PDQZO�L¶U�3Z\OOJRU�DP�EODQW�V\¶Q�GHUE\Q�DGG\VJ�\Q�
DOO-VLURO 

· 3Z\VOHLVLZ\G�ERG�VZ\GG�\�5KHROZU�*ZDVDQDHWK�3ODQW�D�7KHXOXRHGG�\Q�
VZ\GG�DOOZHGGRO�R�IHZQ�\�JZDVDQDHWK��DF�HU�VLFUKDX�GLO\QLDQW��HUI\QLZ\G�DP�
JDGZ¶U�VZ\GG��DU�{O�L¶U�GHLO\GG�SUHVHQQRO�\PGGHRO� 

· /ORQJ\IDUFKZ\G�D�GLROFKZ\G�L�VWDII�'HUZHQ�DP�HX�JZDLWK�JZ\FK� 
 
&URHVDZ\G�\�IIDLWK�ERG�F\GZHLWKLR�UKZQJ�\�GDLU�$GUDQ�D�ERG�GDWEO\JLDGDX�
FDGDUQ�R�VDIEZ\QW�F\GZHLWKLR�J\GD¶U�%ZUGG�,HFK\G� 



� 

 3REO�,IDQF�V\¶Q�JDGDHO�JRIDO�\�&\QJRU  
<P�PLV�,RQDZU�
�����F\IOZ\QZ\G�
DGURGGLDG�\U� 
$HORG�&DELQHW�
3ODQW�D�3KREO���
,IDQF�V\¶Q�������
GDUSDUX������
JZ\ERGDHWK�L¶U�
3Z\OOJRU�DU�EREO�
LIDQF�V\¶Q�JDGDHO�
JRIDO� 

 
<PKHODHWKRGG�\U�$HORG�&DELQHW�D¶U�VZ\GGRJLRQ�DU�J\QQZ\V�\U�DGURGGLDG��JDQ�
KHI\G�\PDWHE�L�JZHVWL\QDX���V\OZDGDX�JDQ�\U�$HORGDX���$PO\JZ\G�\�SULI�EZ\QWLDX�
D�JDQO\Q�\Q�\VWRG�\�GUDIRGDHWK�- 
 
· /OZ\GGLDQW�\�JZDVDQDHWK�D�J\QLJLU�L�EREO�LIDQF�UKZQJ����D����RHG�J\GD¶U�IIDLWK�

ERG����R¶U����DFKRV�V\¶Q�DJRUHG�ZHGL�GHZLV�SDUKDX�L�GGHUE\Q�\�JHIQRJDHWK� 
· &URHVDZ\G�\�IIDLWK�ERG�\�F\QJKRUZ\U�SUHVHQQRO�\Q�F\QRUWKZ\R¶U�EREO�LIDQF�L�

KDZOLR¶U�JHIQRJDHWK�L¶U�WUHIQLDGDX�F\GZHLWKLR�J\GD¶U�SULI\VJROLRQ��V\GG�EHOODFK�
\Q�UKRL�F\GQDE\GGLDHWK�L�VHI\OOID�SREO�LIDQF�V\¶Q�JDGDHO�JRIDO��H�H��GUZ\�����
JDQLDWiX�\PHVW\Q�K\G�HX�FZUV� 

· 1RGZ\G�HL�ERG�\Q�DPOZJ�ERG�GHDOOWZULDHWK�\U�$GUDQ�R�GGDWEO\JLDG�\�EREO�LI�
DQF�ZHGL�JZHOOD�D¶X�ERG�IHOO\¶Q�JDOOX�UKRL¶U�JHIQRJDHWK�EULRGRO�LGG\QW�DU�\U�DG�
HJ�LDZQ� 

· $ZJU\PZ\G�ERG�JHLULDG�OO\WK\U�\�JZDVDQDHWK�DW�\PDGDZ\U�JRIDO��D������������
J\QKZ\VZ\G�\Q�\U�DWRGLDG�L¶U�DGURGGLDG���\Q�KLU�DF�\Q�J\PKOHWK�DF�\�JDOODL�IRG�
\Q�IZ\�F\QKZ\VRO���(U�K\QQ\��F\GQDE\GGLU�\U�DQKDZVWHU�RKHUZ\GG�\�������������
GLVJZ\OLDG�L¶U�OO\WK\U�J\G-I\QG�D�FK\QQZ\V�DGURGGLDG�\�&RPLVL\Q\GG�3ODQW� 

· 5RHGG�\Q�GGD�JDQ�\U�$HORGDX�GGHDOO�ERG�JUZS�EUZGIU\GLJ�R�EREO�LIDQF�D�
JZHLWKZ\U�\Q�DZ\GGXV�L�DLO�VHI\GOX�*UZS�/OHW\�D�&KHIQRJDHWK�3REO�,IDQF���
&URHVDZ\G�\�EZULDG�L�\PJ\V\OOWX�k¶U�EREO�LIDQF�K\QQ\�GUZ\¶U�F\IU\QJDX�������
F\PGHLWKDVRO� 

· 3Z\VOHLVLZ\G�PDL¶U�K\Q�V\¶Q�EZ\VLJ�\Z�ERG�SRE�XQLJRO\Q�\Q�F\UUDHGG�HL�ODZQ�
ERWHQVLDO��DF�HU�ERG�K\QQ\¶Q�FDHO�HL�IHVXU�JDQ�\U�$GUDQ��QLG�\Z¶Q�FDHO�HL�������
DUGGDQJRV�\Q�\VWDGHJDX¶U�/O\ZRGUDHWK�DU�JDQO\QLDGDX�7*$8�SODQW�PHZQ����
JRIDO� 



� 

&\IHLULZ\G�\�FDQO\QRO�DW�5DJOHQ�:DLWK�&UDIIX�\�IOZ\GG\Q� 
QHVDI� 
· )URQGHJ��&DHUQDUIRQ�–�GDWEO\JX�PRGHO�OOHW\�QHZ\GG�DU���
J\IHU�RHGROLRQ�J\GDJ�DQDEOHGGDX�G\VJX 

· (IIDLWK�DUEHGLRQ�D�WKRULDGDX�–�\VW\ULHG�HIIDLWK����PO\QHGG�
HUV�F\IOZ\QR¶U�6WUDWHJDHWK�$UEHGLRQ�J\QWDI�\Q������\P�
PDHV�JRIDO 

· 3ODQW�J\GDJ�DQDEOHGGDX�–�DQJHQ�UKRL�\VW\ULDHWK�F\VRQ�IHO�
UKDQ�R�DGURGGLDGDX�D�SKHQQX�WHVWXQ�SHQRGRO�L¶Z�JUDIIX 

· *RUGHZGUD 
· $VHVLDG�$QJKHQLRQ�3REORJDHWK�/OHRO 
· 3REO�QDG�\G\QW�PHZQ�$GG\VJ��+\IIRUGGLDQW�QD�*ZDLWK�
�1((76� 

· *RUZDULDQW�*ZDVDQDHWKDX�3ODQW�D�7KHXOXRHGG 

0DWHULRQ�D�J\IHLULZ\G�\PODHQ�L¶U�3Z\OOJRU�&UDIIX�$GG\VJ�
DF�(FRQRPL� 
,HFK\G�0HGGZO�3ODQW�D�3KREO�,IDQF 

0DWHULRQ�HUDLOO�V\GG�ZHGL�FDHO�V\OZ�JDQ� 
$HORGDX¶U�3Z\OOJRU�&UDIIX�*RIDO� 

 
· $QDZVWHUDX�5HFULZWLR�–�GLVJZ\OLU�DGURGGLDGDX�&(/\Q�DF�����������
$GURGGLDG�%ZUGG�,HFK\G�*RIDO�&DQROEDUWK�&\PUX 

· &Z\QLRQ�*ZDVDQDHWKDX�&\PGHLWKDVRO��3ODQW�D�����������
7KHXOXRHGG� 

· &\IDUIRG\GG�$FKRV�\P�0KZOOKHOL�\Q�GLO\Q�WURVJOZ\GGR�R�
)URQGHJ�L�)IRUGG�\�&RE 

· 3ROLVL�*RVRG�7DL�F\PGHLWKDVRO 
· $UROZJ�*ZDVDQDHWKDX�3ODQW�D�7KHXOXRHGG�*Z\QHGG 
· 7DOLDGDX�7DL�GHZLVRO 

0DWHULRQ�HUDLOO�D�J\IHLULZ\G�DW�5DJOHQ�:DLWK�����-�� 

0DWHULRQ�D�J\IHLULZ\G�\PODHQ� 



�� 

3Z\OOJRU�&UDIIX�$GG\VJ�DF�(FRQRPL 

 

(OHQL��PDH�QLIHU�IDZU�R�HLWHPDX�D�JUDIIZ\G�JDQ�\�3Z\OOJRU�
ZHGL�ERG�JHUEURQ�DU�IZ\�QDJ�XQ�DFKO\VXU���<PKHOODFK��
PDH�QLIHU�R�E\QFLDX�D�JUDIIZ\G�ZHGL�DUZDLQ�DW�J\QQDO� 
VHVL\QDX�JZ\ERGDHWK�DUEHQQLJ�L¶U�KROO�$HORGDX�\Q�VJvO� 
DUJ\PKHOOLRQ�\�3Z\OOJRU���*ZHOHU�\�PDQ\OLRQ�LVRG� 

&<1//81�7:)�(&2120$,''�*2*/(''�&<058 
 
8Q�R¶U�GDWEO\JLDGDX�PZ\DI�HOHQL�\Z�\�JZDLWK�UKDQEDUWKRO�L�VHI\GOX�%ZUGG��� 
8FKHOJDLV�(FRQRPDLGG�*RJOHGG�&\PUX���0DH¶Q�GGDWEO\JLDG��K\QRG�J\IIURXV�L¶U�6LU�
DF�L¶U�UKDQEDUWK�\Q�HL�J\IDQUZ\GG���0DH¶U�3Z\OOJRU�&UDIIX�ZHGL�\VW\ULHG�\�PDWHU�DU�
IZ\�QDJ�XQ�DFKO\VXU�JDQ�GGDWJDQ� 
 
· %RG�EXGG�HFRQRPDLGG�DP�GGRG�L�:\QHGG�\Q�VJvO�\�GDWEO\JLDGDX 
· %RG�ULVJLDX�DULDQQRO�\Q�FDHO�HX�F\IDUFK 
· %RG�VWDWZV�L¶U�*\PUDHJ�\Q�\�&\G-EZ\OOJRU�D¶U�KROO�GUHIQLDGDX�\Q�DOOZHGGRO 
· %RG�DQJHQ�KHULR¶U�WUHIQLDGDX�OO\ZRGUDHWKX�HU�PZ\Q�VLFUKDX��DWHEROUZ\GG�

JZOHLG\GGRO�DP�GGDWEO\JLDGDX�UKDQEDUWKRO�R�IHZQ�\U��$ZGXUGRG� 
 
$UJ\PKHOOZ\G�KHI\G�ERG�&\QJRU�*Z\QHGG�\Q�\PJ\PU\G�D�U{O��DZGXUGRG�OOHW\RO�DU�
J\IHU�\�GDWEO\JLDG���µ5\G\P�\Q�IDOFK�LDZQ�IRG�\�&\QJRU�ZHGL�\PJ\PU\G�D¶U� 
VZ\GGRJDHWK�KRQQR� 

*DQ�IRG�\�JZDLWK�KZQ�\Q�GGDWEO\JLDG�PRU�DOOZHGGRO��URHGG� 
DHORGDX¶U�3Z\OOJRU�R¶U�IDUQ�\�G\ODL�KROO�*\QJKRUZ\U�*Z\QHGG�IRG�
\Q�\PZ\ERGRO�R¶U�GDWEO\JLDGDX�\Q�\�PDHV���)HOO\��F\QKDOLZ\G�QLIHU�
R�VHVL\QDX�L¶U�KROO�$HORGDX�HU�PZ\Q�FHLVLR�FRGL�\PZ\E\GGLDHWK�D�
VLFUKDX�GHDOOWZULDHWK�ODZQ�R¶U�K\Q�\�PDH¶U�&\QOOXQ�\Q�FHLVLR�HL� 
J\IODZQL� 



�� 

$GG\VJ�\QJ�1JZ\QHGG�� 

&$1/<1,$'$8�$''<6*,$'2/�+$)����� 
 
%X�L¶U�3Z\OOJRU�HGU\FK�DU�JDQO\QLDGDX¶U�+DI�DU�GUDZV�\U�\VWRG�RHGUDQ���
$GURGGZ\G�IHO�D�JDQO\Q� 
 
· 1RGZ\G�ERG�JRVW\QJLDG�V\OZHGGRO�\QJ�QJKDQO\QLDGDX�6DHVQHJ����

&\IQRG�$OOZHGGRO����7*$8���D�ERG�QHZLG�GL-U\EXGG�\Q�IILQLDX�JUDGG�
IH\GG�\�SZQF� 

· 1RGZ\G�SU\GHU�DP�\U�HIIDLWK�V\OZHGGRO�DU�\U�XQLJROLRQ�RHGG�\Q�GHUE\Q�
F\PKZ\VWHU�\Q�+DI������D�JRI\QQZ\G�L¶U�$HORG�&DELQHW�GUDIRG�J\GD�
&\PZ\VWHUDX�&\PUX�L�VLFUKDX�QD�I\GGDL�\QD�XQUK\Z�QHZLG�IILQLDX�L¶U�
XQ�JUDGGDX�PHZQ�XQUK\Z�EZQF�L¶U�G\IRGRO� 

· <Q�RJ\VWDO��PDH�DHORGDX¶U�3Z\OOJRU�\Q�QRGL¶U�HIIDLWK�\�PDH�K\Q�\Q�HL�
JDHO�DU�HLQ�KDWKUDZRQ��V\¶Q�JZHLWKLR¶Q�JDOHG�L�JHLVLR�VLFUKDX�ERG�HLQ�
SREO�LIDQF�\Q�OOZ\GGR� 

 
<PKHOODFK��UKRGGZ\G�V\OZ�\Q�\VWRG�\�IOZ\GG\Q�L�J\UKDHGGLDG�DGG\VJRO�
\Q�J\IIUHGLQRO��DF�PDH¶U�$HORGDX�ZHGL�P\QHJL�HX�UKZ\VWUHGLJDHWK�J\GD¶U�
JRI\QLRQ�DGURGG�DU�EHUIIRUPLDG�QHZ\GG�D¶U�GDVJ�DQRGG�ZHG\Q�L�JUDIIX�DU�
J\UKDHGGLDG���0DH¶U�3Z\OOJRU�\Q�DZ\GGXV�L�JUDIIX�DU�JDQO\QLDGDX�HU�
PZ\Q�VLFUKDX�FKZDUDH�WHJ�L�KROO�EREO�LIDQF�*Z\QHGG�\Q�RJ\VWDO�D�������
VLFUKDX�IRG�\�JHIQRJDHWK�EULRGRO�\Q�FDHO�HL�URL�L�J\UUDHGG�\U�DQVDZGG�������
JRI\QQRO�\P�PKRE�\VJRO� 

 

 

0DH¶U�3Z\OOJRU�KHI\G�\Q�\PZ\ERGRO�IRG�\QD�QHZLGLDGDX�SHOO�J\UKDHGGRO�
DU�\�JZHLOO�\P�P\G�$GG\VJ���8QZDLWK�HWR��URHGG�DHORGDX¶U�3Z\OOJRU�R¶U�
IDUQ�ERG�\PD�IDWHU�SHQRGRO�RHGG�R�GGLGGRUGHE�L¶U�KROO�$HORGDX�����������
&\QKDOLZ\G�VHVLZQ�DUEHQQLJ�RHGG�\Q�DJRUHG�L¶U�KROO�$HORGDX�L�JDHO���
JZ\ERGDHWK�DP�\�GDWEO\JLDGDX�K\Q��J\GD�FK\IOH�L�KROL�VZ\GGRJLRQ�\U��
$GUDQ�D�*Z(�\QJOǔQ�k¶U�SDUDWRDGDX� 



�� 

&DQROIDQQDX�,DLWK 
 
&DIRGG�\�3Z\OOJRU�&UDIIX�J\IOH�L�JUDIIX�DU�\�GDWEO\JLDGDX�\P�PDHV�FDQROIDQQDX�
LDLWK�F\Q�L¶U�PDWHU�JDHO�HL�GUDIRG�JDQ�\�&DELQHW���5KRGGZ\G�FDQPROLDHWK�XFKHO�L�
ZDLWK�\�FDQROIDQQDX�\Q�\�GUDIRGDHWK� 

/OHLKDX�%DLFK�$WKUDZRQ 

'\OHGLRQ�3UHV�&LQLR 
 
'DHWK�L�V\OZ¶U�3Z\OOJRU�IRG�FU\Q�
GG\OHG�\Q�FURQQL�J\GD�WKDOX�DP�
JLQLR�\VJRO�L�GGLVJ\EOLRQ������
&UDIIZ\G�DU�\�PDWHU�KZQ��D���
KHULZ\G�\�JZDVDQDHWK�L�IRG�\Q�
P\QG�L¶U�DIDHO�J\GD¶U�PDWHU�UKDJ�
JDGDHO�L�GHXOXRHGG�J\UUDHGG�
G\OHG�HQIDZU�V\¶Q�PHWKX�FDHO�HL�
DG-GDOX���1RGZ\G�ERG�FDPDX�
PHZQ�OOH�L�ZHOOD¶U�VHI\OOID��RQG�
URHGG�IIRFZV�KHI\G�DU�\U�DQJHQ�L�
\PGULQ�D¶U�VHI\OOID�\Q�VHQVLWLI�D�
JDOOXRJL�WHXOXRHGG�L�GDOX�IHVXO�
WLS\Q� 

/OXQ�SOHQW\Q�\Q�EZ\WD�FLQLR�\VJRO 

&\QKDOLZ\G�VHVLZQ�L�JUDIIX¶U�JZDLWK�
V\¶Q�FDHO�HL�ZQHXG�L�OHLKDX¶U�EDLFK�DU�
DWKUDZRQ��\Q�DUEHQQLJ�DWKUDZRQ�
V\¶Q�DUZDLQ�HLQ�K\VJROLRQ����������
*ZHOZ\G�IRG�JZDLWK�GD�ZHGL�HL�
ZQHXG�L�JHLVLR�RVJRL�G\EO\JX�D�UKRL�
OOZ\IDQ�L�DUZHLQ\GGLRQ�\VJROLRQ���
UDQQX�\PDUIHU�GD���5RHGG�DHORGDX¶U�
SZ\OOJRU�\Q�IDOFK�IRG�JZDLWK�ZHGL�HL�
ZQHXG��RQG�\Q�QRGL¶U�DQJHQ�L����
EDUKDX�L�JHLVLR�OOHLKDX¶U�EDLFK����������
JZHLQ\GGRO�DU�DUZHLQ\GGLRQ��������
\VJROLRQ�L¶U�G\IRGRO�PHZQ� 
F\GQDE\GGLDHWK�ERG�PZ\�R� 
DQJKHQLRQ�\Q�GRG�DUQ\QW�\Q�J\VRQ� 

 



�� 

%UH[LW 

0DH���������ZHGL�ERG�\Q�IOZ\GG\Q�SOH�PDH�GDWEO\JLDGDX�%UH[LW�ZHGL�
FDHO�FU\Q�V\OZ���0DH¶U�3Z\OOJRU�&UDIIX�ZHGL�UKRL�V\OZ�L�%UH[LW�R�GDQ�
GGDX�EHQQDZG�SHQRGRO��VHI� 
 
· &HIQRJDHWK�\�&\QJRU�L�IXVQHVDX�E\FKDLQ�L�EDUDWRL�DU�J\IHU�%UH[LW 
 
· 3DUDWRDGDX�&\QJRU�*Z\QHGG�DU�J\IHU�JREO\JLDGDX�SRVLE�%UH[LW�L¶Z������������

ZDVDQDHWKDX� 
 
1RGHU�–�JDQ�HL�IRG�\Q�IDHV�JZDLWK�SOH�ER�QHZLGLDGDX�F\VRQ�L¶U�����������
DUZHLQLDG�D�JHLU��PDH¶U�V\OZDGDX�\Q�DGOHZ\UFKX¶U�VHI\OOID�D�Z\QHEZ\G�
\Q�\VWRG�������� 

(IIDLWK�'LJZ\GGLDGDX�
\QJ�1JZ\QHGG 

0DH�UKDQ�V\OZHGGRO�R¶U����������
JHIQRJDHWK�V\GG�DU�JDHO�L���������
IXVQHVDX�\Q�FDHO�HL�GGDUSDUX�DU�
UDQ�DZGXUGRGDX�&\PUX�JDQ�
*\PGHLWKDV�/O\ZRGUDHWK�/HRO�
&\PUX���%X�L�VZ\GGRJ�R¶U������
*\PGHLWKDV�\PZHOG�k¶U�&\QJRU�L�
URL�GLZHGGDULDG�L�$HORGDX��D���
FKDIZ\G�GLZHGGDULDG�JDQ��
VZ\GGRJLRQ�\�&\QJRU�DU�\�SDUD�
WRDGDX�PHZQRO�DU�J\IHU�%UH[LW� 

'LJZ\GGLDG�EHLFLR�\Q��'LQDV�0DZGGZ\ 

%UDI�RHGG�FDHO�\�F\IOH�L�JUDIIX�DU�
HIIDLWK�GLJZ\GGLDGDX�\QJ���1JZ\Q�
HGG�D�FKDHO�F\IOH�L�GGHDOO�\Q�LDZQ�
VXW�PDH�F\IUDQLDG�DULDQQRO�E\FKDQ�
JDQ�\�&\QJRU�\Q�FDQLDWiX�L� 
ZDKDQRO�UDQQDX�R¶U�6LU�HOZD¶Q� 
V\OZHGGRO� 
 
&UDIIZ\G�DU�\�SURVLHFWDX�RHGG�\Q�
GHUE\Q�FHIQRJDHWK�\Q�J\IUHGRO��JDQ�
QRGL�IRG�SRE�DUGDO�R�:\QHGG�\Q�
ZHLWKJDU�LDZQ�DF�\Q�GHUE\Q� 
FHIQRJDHWK�L¶Z�GLJZ\GGLDGDX� 
 &RURQ�'ULSKO\J�\Q�$EHUVRFK� 



�� 

 
0DWHULRQ�HUDLOO�V\GG�ZHGL�FDHO�V\OZ�
JDQ�\�3Z\OOJRU�&UDIIX�$GG\VJ�DF�

(FRQRPL 
 
 
 
 
 
 
 

 
&LSROZJ�\Q�XQLJ�R¶U�PDWHULRQ�D�JUDIIZ\G�JDQ�DHORGDX¶U�3Z\OOJRU�
&UDIIX�$GG\VJ�DF�(FRQRPL�V\GG�ZHGL�HL�QRGL�\PD���5KRGGZ\G�
V\OZ�L�QLIHU�R�IH\V\GG�HUDLOO�IHO�D�QRGLU�LVRG���<Q�DQIIRGXV��QL�
OZ\GGZ\G�L�URGGL�V\OZ�L�ERSHWK��D�FK\IHLULZ\G�UKDL�PDWHULRQ� 
\PODHQ�L�UDJOHQ�ZDLWK�����-��� 

0$7(5,21�6<''�(,62(6�:(',�(8�5+$*/(118�$5��
*<)(5�6</:�<1�����-��� 
 
· 6WUDWHJDHWK�,DLWK�8ZFKUDGG 
· 6LDUWHU�,DLWK�&\QUDGG 
· (OZD�R�GZULVWLDHWK 

0$7(5,21�(5$,//�*$)2''�6</:� 
 
· +DIDQ�D�+DUEZU�3ZOOKHOL 
· 5{O�6Z\GGRJLRQ�$GI\ZLR�%UR 
· &DQROIDQQDX�%\Z¶Q�,DFK�*Z\QHGG 
· &{G�'UDIIW�$QJKHQLRQ�'\VJX�<FKZDQHJRO 
· $GURGGLDG�%O\Q\GGRO�$GG\VJ 



�� 

$UFKZLOLDG�\U�$VLDQWDHWK�6DIRQDX�%Z\G 

&\IOZ\QZ\G�DGURGGLDG�JDQ�\U�$HORG�&DELQHW�\Q�DGURGG�DU�\�F\QQ\GG�D�ZQDHG�L�
J\IDUFK����DUJ\PKHOOLDG�D�J\KRHGGZ\G�JDQ�\U�$VLDQWDHWK�6DIRQDX�%Z\G��$6%��
\Q�GLO\Q�\PFKZLOLDG�R�GGDUSDULDHWK�JRUIRGDHWK�F\IUDLWK�EZ\G�\�&\QJRU��� 
$GURGGZ\G�DU�\�F\QQ\GG�D�ZQDHG�L�JZUGG�k¶U�DUJ\PKHOOLRQ�\Q�XQRO�k¶U�F\QOOXQ� 
\Q�\�3Z\OOJRU�&UDIIX�&\PXQHGDX�DU�\���IHG�R�+\GUHI������ 
 
<Q�&KZHIURU������EX�L�VZ\GGRJLRQ�\U�$VLDQWDHWK�6DIRQDX�%Z\G�DLO�\PZHOG�D¶U�
*ZDVDQDHWK�L�DVHVX�F\QQ\GG�SHOODFK�DU�\�&\QOOXQ�*ZHOOD���$GURGGZ\G�ERG����R¶U�
DUJ\PKHOOLRQ�\Q�SDUKDX�L�IRG�DJ�DQJHQ�JZHLWKUHGLDG�SHOODFK� 

3(1'(5)<1:<'� 
 
'HUE\Q�F\QQZ\V�DGURGGLDG�$HORG�&DELQHW�\U�$PJ\OFKHGG��JDQ�GGHUE\Q�QDG�\Z¶U�
&\QJRU�\Q�JDOOX�F\IODZQL�HL�J\IULIROGHEDX�VWDWXGRO�\P�PDHV�6DIRQDX�%Z\G� 
 
5RHGG�$HORGDX¶U�3Z\OOJRU�&UDIIX�\Q�G\PXQR�W\QQX�V\OZ�$HORGDX¶U�&DELQHW�DW�HX�
F\IULIROGHE�\Q�\�PDHV�\PD��DF�\Q�DUJ\PHOO�HX�ERG�\Q�F\V\OOWX¶Q�V\WK�J\GD� 
/O\ZRGUDHWK�&\PUX�L�RI\Q�DP�DGQRGGDX�\FKZDQHJRO�L�J\IODZQL¶U�JRI\QLDG�VWDWXGRO� 

3Z\OOJRU�&UDIIX�&\PXQHGDX 

3URVHV�'LUSUZ\R�J\GD�7KUHIQLDGDX�&\QOOXQLR 
 
&\IOZ\QZ\G�DGURGGLDG�JDQ�%HQQDHWK�\U�$GUDQ�$PJ\OFKHGG�\Q�\PDWHE�L�EU\GHURQ�
\QJOǔQ�k¶U�EURVHV�GLUSUZ\R�\QJ�QJK\G-GHVWXQ�SHQGHUI\QLDGDX�RHGG�\Q�\PZQHXG�k�
3KODV�3LVW\OO���<Q�J\QZ\VHGLJ�\Q�\U�DGURGGLDG�FDIZ\G�KDQHV�F\QOOXQLR�PDQZO�\�
FDLV�\QJK\G�k�&K\QOOXQLDX�'LUSUZ\R�&\QOOXQLR�F\IUHGRO�D�EODHQRURO�*Z\QHGG���
1RGRGG�\U�$HORG�&DELQHW�HL�IRG�ZHGL�FRPLVL\QX�GDUQ�R�ZDLWK�L�JDVJOX�JZ\ERGDHWK�
I\GGDL¶Q�\PDWHE�L�EU\GHURQ�D¶U�GLII\J�GHDOOWZULDHWK�R�VXW�FDIRGG�\�SHQGHUI\QLDG�HL�
ZQHXG�\Q�RJ\VWDO�k�GDUJDQIRG�RV�RHGG�\�GUHIQ�GLUSUZ\R�ZHGL�HL�GLO\Q�\Q�EULRGRO� 



�� 

6\VWHP�'UDHQLR�&\QDOLDGZ\ 

&\IOZ\QZ\G�DGURGGLDG�JDQ�<PJ\QJKRULDHWK�*Z\QHGG�\Q�DPO\JX�JREO\JLDGDX�
L¶U�&\QJRU�D�GDWEO\JZ\U�GUZ\�ZHLWKUHGX�$WRGOHQ���R�'GHGGI�5KHROL�/OLIRJ\GG�D�
'ZU��������<Q�XQRO�D¶U�'GHGGI�UKDLG�L�GGDWEO\JLDGDX�QHZ\GG�J\QQZ\V����������
QRGZHGGLRQ�6\VWHPDX�'UDHQLR�&\QDOLDGZ\��6'&��V\¶Q�ERGORQL�VDIRQDX�������
FHQHGODHWKRO���1RGZ\G�ERG�KL¶Q�RI\QQRO�L�ERE�$ZGXUGRG�/OHRO�VHI\GOX�FRUII�I\GG�
\Q�GHUE\Q�F\PHUDGZ\R��PDEZ\VLDGX�D�JRUIRGL�QRGZHGGLRQ�6'&��\Q�XQRO�D¶U�
5KHROLDGDX�QHZ\GG�–�VHI�\�&RUII�&\PHUDGZ\R�6\VWHPDX�'UDHQLR�&\QDOLDGZ\�
�&&6�� 
 
<Q�\VWRG�\�GUDIRGDHWK�\Q�\�3Z\OOJRU��DPO\JZ\G�\�SZ\QWLDX�FDQO\QRO�JDQ� 
$HORGDX�XQLJRO� 
· %RG�SZ\VDX�R�FKRVWDX�F\Q\GGRO�DU�GGDWEO\JZ\U 
· %\GGDL¶U�JRVW�\Q�\FKZDQHJX�DW�EULV�JZHUWKLDQW�WDL�DF�IHOO\�\�E\GGDL¶Q�DPKRVLEO�

GDUSDUX�WDL�IIRUGGLDGZ\ 
· %RG�KZQ�\Q�RI\Q�VWDWXGRO�SHOODFK�DU�\U�$ZGXUGRG�KHE�J\OOLG�\FKZDQHJRO 
· %RG�DQJHQ�VLFUKDX�WUHIQLDGDX�GD�D�WKU\OR\Z�\QJK\G�k�FKUHX�SHUWK\QDV�GGD�

J\GD�GDWEO\JZ\U 

&\IOZ\QZ\G�DGURGGLDG�JDQ�\U�
8ZFK�5HROZU�(LGGR�\Q�PDQ\OX�DU�
HJZ\GGRULRQ�UKHROL�VWkG�PkQ��
GGDOLDGDX�\�&\QJRU���1RGZ\G��\Q�
������ERG�DGRO\JLDG�F\QKZ\VIDZU�
ZHGL�HL�J\QQDO�L�HGU\FK�DU�EZUSDV�
\�VWkG��HL�SKHUIIRUPLDG�DULDQQRO�D¶U�
WUHIQLDGDX�UKHROL���*\GD�GHJDZG�
ZHGL�P\QG�KHLELR�HUV�\U�DGRO\JLDG��
\VW\ULZ\G�PDL�DPVHURO�I\GGDL�DLO�
\PZHOG�k¶U�PDHV�D�FKDGDUQKDX¶U�
UKHV\PHJ�V\GG�\Q�FHIQRJL������
SZ\VLJUZ\GG�SDUKDX�L�GGDUSDUX�
PkQ�GGDOLDGDX�\Q�\�6LU� 

0kQ-GGDOLDGDX 

<Q�GLO\Q�WUDIRGDHWKDX��SHQGHUI\QZ\G�GHUE\Q�\U�DGURGGLDG�DF�DUJ\PKHOOZ\G�
L¶U�$HORG�&DELQHW�\VW\ULHG�VHI\GOX�XQ�SDQHO�DU�GUDZV�\�6LU�J\GD� 
FK\IDQVRGGLDG�FOLU��\VW\ULHG�VHI\GOX�FZPQL�K\G�EUDLFK�\Q�\�W\PRU�KZ\��
FDGZ�\U�DGQRGG�VWDII�GURV�GUR��DF�\VW\ULHG�DLO-IXGGVRGGL�XQUK\Z�HOZ��WX�
KZQW�L¶U�IILJZU�V\GG�ZHGL�HL�JOXVWQRGL��\Q�{O�\Q�\�VWkG� 



�� 

&\QOOXQLR�D¶U�,DLWK�*\PUDHJ 
 
· 0DH�F\IUDLWK�F\QOOXQLR�\QJ�1JK\PUX�\Q�J\PKOHWK�DF�\Q�DQRGG�HL�GHDOO�

PHZQ�PDQQDX� 
· *DOO�F\QOOXQLR�GHIQ\GG�WLU�PHZQ�IIRUGG�HIIHLWKLRO�J\IUDQQX�DW�����������

GGDWEO\JLDG�HFRQRPDLGG�FDGDUQ��DW�JDGZ�DVHGDX�QDWXULRO�DF�DW�ZHOOD�
DQVDZGG�E\Z\G�XQLJROLRQ�D�FK\PXQHGDX� 

· 0DH�SROLVL�F\QOOXQLR�FHQHGODHWKRO�\Q�GDUSDUX¶U�IIUDPZDLWK�SROLVL�L�����
DZGXUGRGDX�F\QOOXQLR�OOHRO�EDUDWRL�HX�&\QOOXQLDX�'DWEO\JX�\Q����������
HIIHLWKLRO�DF�IH¶L�KDWHJLU�JDQ�1RGLDGDX�&\QJRU�7HFKQHJRO��1&7��DU�
E\QFLDX�SHQRGRO� 

· <Q�RJ\VWDO��PDH�PRGG�L�DZGXUGRGDX�OOHRO�OXQLR�&DQOODZLDX�&\QOOXQLR�
$WRGL��&&$��HU�PZ\Q�KHOSX�L�VLFUKDX�\�FDLII�SROLVwDX�HX�GHDOO�\Q�ZHOO� 

· )H�IDEZ\VLDGZ\G�&\QOOXQ�'DWEO\JX�/OHRO�DU�\�&\G�*Z\QHGG�D�0{Q�
����-���\P�PLV�*RUIIHQQDI������ 

· 6HI\GOZ\G�<PFKZLOLDG�&UDIIX�DU���5KDJI\U������L�J\IUDQQX�DW�OXQLR¶U�
&DQOODZ�&\QQDO�D�&KUHX�&\PXQHGDX�1RGHGLJ�D�&K\QDOLDGZ\� 

· &\IOZ\QZ\G�DUJ\PKHOOLRQ�\U�<PFKZLOLDG�L�J\IDUIRG�\�3Z\OOJRU�3ROLVL�
&\QOOXQLR�DU�\�&\G�DU����(EULOO������ 

'\PD¶U�DUJ\PKHOOLRQ� 
· &\QQDO�\PJ\QJKRULDG�F\KRHGGXV�DU�J\IHU�GDWEO\JLDGDX�R�����R�GDL�

WUHIRO�D����\Q�ZOHGLJ� 
· 'DWJDQLDG�,DLWK�DF�$VHVLDG�,DLWK�DU�J\IHU�SRE�GDWEO\JLDG�V\¶Q�P\QG�L�

\PJ\QJKRULDG�F\KRHGGXV� 
· 6LFUKDX�PHZQEZQ�DUEHQLJRO�DOODQRO�DU�*\QOOXQLR�,HLWK\GGRO��<PFKZLO��

'DGDQVRGGHJ��<PJ\QJKRUL�DF�<PJ\V\OOWX� 
· %RG�\U�XFKRG�\Q�FDHO�F\IOH�L�J\IUDQQX�DW�\�&DQOODZ�GUDIIW�F\Q�����������

\PJ\QJKRUL�DUQR¶Q�J\KRHGGXV�HU�PZ\Q�XFKDIX�JZHUWK�R¶U��������������
\PJ\QJKRULDG� 



�� 

0DWHULRQ�HUDLOO�V\GG�ZHGL�FDHO�V\OZ�JDQ� 
$HORGDX¶U�3Z\OOJRU�&UDIIX�&\PXQHGDX� 

 
%ZUGG�*ZDVDQDHWKDX�&\KRHGGXV�–�<VW\ULHG�3URVLHFWDX������������
%ODHQRULDHWKDX�&\QOOXQ�/OHVLDQW�*Z\QHGG�D�0{Q 
 
*RUIRGDHWK�*ZDVWUDII�–�\VW\ULZ\G�JZ\ERGDHWK�JHIQGLURO�D� 
VHI\GOZ\G�<PFKZLOLDG�\Q��������0DH¶U�<PFKZLOLDG�\Q�SDUKDX� 
 
7RLOHGDX�&\KRHGGXV�–�FUDIIZ\G�\�6WUDWHJDHWK�7RLOHGDX�GUDIIW�D�
JZQDHG�DUJ\PKHOOLRQ�L¶U�&DELQHW� 
 
7URVHGG�DF�$QUKHIQ�–�\VW\ULZ\G�$GURGGLDG�%O\Q\GGRO�\� 
%DUWQHULDHWK�7URVHGG�DF�$QUKHIQ���5RHGG�\U�$HORGDX¶Q�KDSXV�
J\GD�JZDLWK�\�%DUWQHULDHWK� 
 
7UHIQLDGDX�5KHROL�3DUFLR�–�\VW\ULZ\G�RSVL\QDX�DU�J\IHU� 
F\QK\UFKX�LQFZP�SDUFLR�D�FK\OOLGR�GDWEO\JLDGDX�JDQ�J\QQZ\V�
PDQQDX�JZHIUX�FHLU�WU\GDQ�DU�GUDZV�\�6LU� 
 
7URVL�$GHLODGDX�$PDHWK\GGRO�–�\VW\ULZ\G�JZ\ERGDHWK�D�
UKZ\VWUDX�L�EREO�OHRO�DF�\Q������JRI\QQZ\G�L¶U�$HORG�&DELQHW�
OREvR¶U�/O\ZRGUDHWK�HU�PZ\Q�JZHOOD¶U�VHI\OOID� 
 
*RU-GGDWEO\JLDG�0H\V\GG�&DUDIDQDX 
 
&OXGLDQW 
 
,HFK\G�D�/OHV�$QLIHLOLDLG 


