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.DOHQGHUHQ  
 
0DUWV 
 
�� 0HGOHPVKYHUYHJUXSSHQ��5nG�

KXVHW��P¡GHORNDOH����NO������� 
�� %¡UQH–�RJ�VNROHSROLWLVN�JUXS�

SH��5nGKXVHW��ORNDOH����NO��
����� 

��� �OGUHVW\UNHQ��6XQGKHGVKXVHW��
ORNDOH�6NRYHQ��NO��������-�
����� 

��� %HVW\UHOVHVP¡GH��6XQGKHGV�
KXVHW��&DIpHQ��NO��������-�
����� 

�� *HQHUDOIRUVDPOLQJ��5nGKXVHWV�
NDQWLQH��NO������� 

��� 6RFLDOSROLWLVN�EDJJUXQGVJUXS�
SH��6XQGKHGVKXVHW��NO������� 

 
$SULO 
 
��� %HVW\UHOVHVP¡GH��%LUNHOXQG�

JnUG��NO�������—����� 
��� �OGUHVW\UNHQ��6XQGKHGVKXVHW��

NO������� 

 
*HQHUDOIRUVDPOLQJ� 
����PDUWV������NO��
������L�NDQWLQHQ�Sn�

5nGKXVHW� 
 

-�EHUHWQLQJHU 
-�DNWLYLWHWVSODQ 

-�¡NRQRPL 
-�Q\H�YHGW JWHU 

-�SHUVRQYDOJ 
PP� 

 

*UXSSH�Sn�)DFHERRN�
IRU�PHGOHPPHUQH� 

 
´)RU�PHGOHPPHU�DI�
6RFLDOGHPRNUDWLHW�L�

$OEHUWVOXQG´� 
 

-�ƐĞ�ƐŝĚĞ�ϭϴ 



^-ƉŽƐƚĞŶ ^ŝĚĞ�Ϯ 

 

 

0¡G�YRUHV�ORNDOH�SDUWLIRUHQLQJ�Sn�KMHPPHVLGHQ� 
�������� 

�ZZZ�VRFDOE�GN 
 

'HQ�EOLYHU�O¡EHQGH� 
RSGDWHUHW�RJ�KHU�NDQ�GX�KHQWH� 

PDQJH�LQIRUPDWLRQHU 
 

:HEPDVWHU�����+MHPPHVLGH� 
)LQQ�6WXEWRIW�7OI��������������� 
(-PDLO��ZHEPDVWHU#VRFDOE�GN 

�� 

^-WK^d�E 
0HGOHPVEODG�IRU� 

6RFLDOGHPRNUDWHUQH�L�$OEHUWVOXQG� 

5HGDNWLRQ� 
-HWWH�.DPPHU�-HQVHQ��DQVYDUVKDYHQGH� 
)OHPPLQJ�-¡UJHQVHQ���OD\RXW� 
H-PDLO��)OHPPLQJ�VQHEDU��#JPDLO�FRP 

,QGO J�PDLOHV�WLO� 

-HWWH�.DPPHU�-HQVHQ 
7UDQHKXVHQH�����������$OEHUWVOXQG 
7OI������������� 
H-PDLO��NDPPHUMHQVHQ#ZHEVSHHG�GN 

'HDGOLQH�-�VH�NDOHQGHUHQ�EDJHVW�L�EODGHW 

6-SRVWHQ�WLOJnU�PHGOHPPHUQH��)RONHELE�
OLRWHNHUQH��$%$��$OEHUWVOXQG�3RVWHQ�
P�IO�� 

/HYHULQJVSUREOHPHU�-�NRQWDNW 
(OVH�%RHO������������ 

,QGKROG� 
 
5HGDNWLRQ�RJ�EODGHWV�LQGKROG ...... VLGH���� 
*UXSSHQV�KM¡UQH.......................... VLGH���� 
$OEHUWVOXQG�-� 
9HVWHJQHQV�JU¡QQH�KMHUWH ............ VLGH���� 
*HQHUDOIRUVDPOLQJ ...................... VLGH���� 
%HUHWQLQJ .................................... VLGH���� 
)RUVODJ�WLO�DNWLYLWHWVSODQ .............. VLGH��� 
,QGO J�RP�DWRPNUDIW ................... VLGH��� 
5HJQVNDE .................................... VLGH��� 
5HJQVNDE�YDOJIRQG ..................... VLGH��� 
%XGJHW ........................................ VLGH��� 
/RY�J OGHU�RJVn�IRU�MRXUQDOLVWHU.. VLGH��� 
0DQJHO�Sn�DUEHMGVNUDIW................ VLGH��� 
�OGUHVW\UNHQ ............................... VLGH��� 
%DJJUXQGVJUXSSHU ....................... VLGH��� 
0HGOHPVKYHUYQLQJ ..................... VLGH��� 
.DOHQGHUHQ .................................. VLGH��� 
6RFLDOH�PHGLHU ............................ 6LGH��� 
$-JUXSSHQ��� ................................ VLGH��� 
3DUWLIRUHQLQJHQV�EHVW\UHOVH����...... VLGH��� 
 
 ,QGPHOGHOVH�L� 

SDUWLIRUHQLQJHQ� 
 
)UHPRYHU�IRUHJnU�LQGPHOGHOVH�
YLD�IRUHQLQJHQV�KMHPPHVLGH� 
:ZZ�6RFDOE�GN 



^ŝĚĞ�ϯ ^-ƉŽƐƚĞŶ 

 

 

 
6YLPOHQGH�LQFLGHQVWDO  
'H�WR�I¡UVWH�PnQHGHU�DI������KDU�
VHOYI¡OJHOLJ�Y UHW�SU JHW�DI�FRUR�
QD��'HW�J OGHU�RJVn�L�$OEHUWVOXQG��
KYRU�YL�KDU�VHW�VYLPOHQGH�LQFLGHQV�
WDO�Sn�RS�WLO�������GHU�IRU��-��Pn�
QHGHU�VLGHQ�YLOOH�KDYH�Y UHW�KHOW�
XDFFHSWDEOH�  
 
2YHUUDVNHQGH�KDU�YL�RSOHYHW�DW�OLJ�
JH�EODQGW�GH�NRPPXQHU�PHG�GHW�
ODYHVWH�LQFLGHQVWDO��PHQV�M\VNH�SUR�
YLQVNRPPXQHU�KDU�Y UHW�SODFHUHW�L�
WRS-���   
 
cUVDJHUQH�HU�GHOV��DW�RPLNURQ�KDU�
YLVW�VLJ�DW�Y UH�HQ�PLOG�YDULDQW�DI�
FRURQD��GHOV�GHQ�K¡MH�YDFFLQDWLRQV�
UDWH��VHOYRP�DOEHUWVOXQGHUQH�GHV�
Y UUH�LNNH�HU�GH�IOLWWLJVWH�WLO�DW�ODGH�
VLJ�YDFFLQHUH��2J�HQGHOLJ�KDU�RPL�
NURQ�I¡UVW�UDVHW�XG�L�GHW�W W�EHIRO�
NHW�KRYHGVWDGVRPUnGH�RJ�Vn�VLGHQ�
KHQ�L�GHW�M\VNH� 
 
7DN� 
2PLNURQ�YLVWH�VLJ�DW�Y UH�PHJHW�
VPLWVRP�RJ�ULJWLJW�PDQJH�HU�EOHYHW�
VPLWWHW�LNNH�PLQGVW�L�IRUELQGHOVH�
PHG�JHQnEQLQJHQ��'HW�J OGHU�EnGH�
ERUJHUH�RJ�YRUHV�PHGDUEHMGHUH�L�
NRPPXQHQ��KYLONHW�KDU�EHW\GHW�HW�
VWRUW�SUHV�L�KMHPPHSOHMHQ�  L�YRUHV�
GDJWLOEXG��Sn�VNROHUQH�RJ�L�¡YULJW�L�
NRPPXQHQV�DIGHOLQJHU� 
 
'HU�HU�GHUIRU�JRG�JUXQG�WLO�DW�VLJH�
VWRU�WDN�YRUHV�PHGDUEHMGHUH�RJ�
OHGHUH�IRU�HQ�Q VWHQ�KHURLVN�LQG�
VDWV�IRU�DW�KROGH�KnQGHQ�XQGHU�YR�
UHV�LQVWLWXWLRQHU�RJ�NRPPXQDOH�DU�
EHMGVSODGVHU�KHU�L�nUHWV�I¡UVWH�Pn�
QHGHU��Vn�ERUJHUQH�KDU�RSOHYHW�DW�In�
GHQ�VHUYLFH�RJ�YHOI UG��PDQ�L�VWRUH�
VWU N�HU�YDQW�WLO� 
 

1\�.%�L�DUEHMGVW¡MHW  
0HG����Q\YDOJWH�NRPPXQDOEHVW\�
UHOVHVPHGOHPPHU�RPERUG�HU�GHQ�
Q\H�NRPPXQDOEHVW\UHOVH�WUXNNHW�L�
DUEHMGVW¡MHW��2JVn�KHU�HU�GHQ�I¡U�
VWH�WLG�SU JHW�DI�FRURQD��PHQ�YL�
HU�L�IXOG�JDQJ�PHG�HW�RPIDWWHQGH�
LQWURGXNWLRQVIRUO¡E��VRP�EHVWnU�DI�
ILUH�KHOH�O¡UGDJH��IOHUH�DIWHQ-
VHDQFHU�RJ�HQ�VWXGLHWXU�WLO�+DP�
ERUJ�L�PDM�  +HUWLO�NRPPHU�RPIDW�
WHQGH�LQWURGXNWLRQHU�WLO�DUEHMGHW�L�
GH�HQNHOWH�XGYDOJ�  
 
9L�VHU�Sn�YLVLRQHQ 
6RP�HQ�GHO�DI�LQWURIRUO¡EHW�HU�YL�L�
JDQJ�PHG�DW�VH�Sn�YLVLRQHQ�IRU�
NRPPXQHQ��VRP�VHQHVW�EOHY�YHG�
WDJHW�L�������,NNH�DW�GHQ�Q¡GYHQ�
GLJYLV�VNDO� QGUHV�PHJHW��PHQ�
GHW�HU�YLJWLJW��DW�NRPPXQDOEHVW\�
UHOVHQ�KDU�HQ�I OOHV�IRUVWnHOVH�DI�
PnO�RJ�UHWQLQJ�IRU�E\HQV�XGYLNOLQJ�
L�GH�NRPPHQGH�nU�  
 
6NROHLQGVNULYQLQJ�-�VY U�VDJ  
'HW�HJHQWOLJH�SROLWLVNH�DUEHMGH�HU�
RJVn�L�JDQJ�L�XGYDOJHQH��RJ�L�IH�
EUXDU�DIKROGW�YDOJSHULRGHQV�I¡UVWH�
NRPPXQDOEHVW\UHOVHVP¡GH��VRP�
EOHY�DIYLNOHW�L�JRG�RJ�RUGHQWOLJ�
WRQH�  
 
3n�P¡GHW�I\OGWH�-�WUDGLWLRQHQ�WUR�-
VDJHQ�RP�VNROHLQGVNULYQLQJHQ�PH�
JHW��6DJHQ�KDQGOHU�RP��KYRU�PDQ�
JH�E¡UQHKDYHNODVVHU��GHU�HWDEOH�
UHV�YHG�VNROHnUHWV�VWDUW�RJ�KYRU�
PDQJH�HOHYHU��GHU�HU�L�NODVVHUQH��
8GRYHU�IRU OGUH¡QVNHU�VNDO�GHU�
WDJHV�HQ�U NNH�KHQV\Q�EO�D��L�IRU�
KROG�WLO�SODFHULQJ�DI�VSURJJUXSSHU�  

*UXSSHQV�KM¡UQH 

Y��ERUJPHVWHU�
6WHHQ�&KULVWLDQ�
VHQ 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϰ 

 

 

 
'H�VHQHUH�nU�KDU�HOHYWDOOHW�Y UHW�
IDOGHQGH��'HUIRU�HU�GHU�VNROHU��VRP�
Sn�VNLIW�KDU�RSOHYHW��DW�GHU�VWDUWH�
GH�HQ�E¡UQHKDYHNODVVH�PLQGUH��
'HW�JLYHU�VHOYNODUW�DQOHGQLQJ�WLO�XUR�
RJ�EHN\PULQJ�KRV�IRU OGUH�RJ�SHU�
VRQDOH�Sn�VNROHUQH��'HW�VNDO�YL�
SU¡YH�Sn�DW�LP¡GHNRPPH��RJ�YL�
DUEHMGHU�GHUIRU�Sn�DW�VH��RP�YL�NDQ�
VLNUH�HQ�VNROHLQGVNULYQLQJ��VRP�HU�
PHUH�VWDELO�IRU�DOOH�SDUWHU�  
 
'HW�KDU�L�PDQJH�nU�Y UHW�VRFLDOGH�
PRNUDWLVN�VNROHSROLWLN�DW�VLNUH��DW�
NXOWXUP¡GHW�ILQGHU�VWHG�Sn�DOOH�
NRPPXQHQV�VNROHU�-�GHW�YLO�VLJH�DW�
DOOH�VNROHU  KDU�QRJHQOXQGH�VDPPH�
DQGHO�DI�HOHYHU�PHG�DQGHQ�HWQLVN�
EDJJUXQG�HQG�GDQVN��'HW�YDU�
VY UW�DW�NRPPH�L�PnO�PHG�L�nU�Sn�
HQ�DI�VNROHUQH�RJ�HU�PnVNH�HW�YDU�
VHO�RP��DW�YRUHV�SROLWLN�Sn�RPUnGHW�
HU�XGIRUGUHW�   
 
)RUGHOLQJVSROLWLNNHQ�DIVWHGNRP�HQ�
VW¡UUH�GHEDW�RP�WR-VSURJHWKHG�RJ�
KYLONH�NUDY�YL�NDQ�VWLOOH�WLO�KLQDQ�
GHQ��(Q�RSIRUGULQJ�WLO�HYHQWXHOW�VH�
GHEDWWHQ�RP�SXQNWHW�Sn�.RPPXQH�
79�YLD�NRPPXQHQV�KMHPPHVLGH�  
 
$0&��0XQJR�3DUN��O UHUDIWDOH  
+HUXGRYHU�YDU�GHU�RJVn�HQGQX�HQ�
JDQJ�HQ�VDJ�Sn�RP�$0&��PHQ�KHU�
EHNU IWHGH�HW�S QW�IOHUWDO�GHQ�OLQ�
MH�VRP�EOHY�ODJW�L�HIWHUnUHW��
QHPOLJ�DW�GHW�QX�GUHMHU�VLJ�
RP�DW�ILQGH�HQ�YDULJ�SODFH�
ULQJ�WLO�NOXEEHQ��GHU�QX�RJVn�
KDU�VNLIWHW�QDYQ�WLO�%DVH�
FDPS�  (QGHOLJ�WLOVOXWWHGH�YL�
RV�RJVn�HQ�DIWDOH�PHG�
0XQJR�3DUN�7HDWHU�RP�GH�
IUHPRYHU�RJVn�VNDO�ODYH�IR�
UHVWLOOLQJHU�L�$OEHUWVOXQG��'HW�
JO GHU�MHJ�PHJHW�WLO�DW�UH�
VXOWDWHW�DI�   
 
 

6LGVW��PHQ�LNNH�PLQGVW�JRGNHQGWH�
YL�HQ�JRG�DUEHMGVWLGVDIWDOH�PHG�
$OEHUWVOXQG�/ UHUNUHGV��VRP�EHW\�
GHU��DW�UDPPHUQH�RP�O UHUQHV�DU�
EHMGVIRUKROG�QX�RJVn�HU�DIWDOW�OR�
NDOW��(W�IRUKROG�VRP�HU�ULJWLJ�YLJWLJW��
QnU�DUEHMGHW�PHG�DW�JHQQHPI¡UH�HQ�
Q\�VWUDWHJL�IRU�IRONHVNROHQ�L�$OEHUWV�
OXQG�JnU�L�JDQJ�IUD�GHW�NRPPHQGH�
VNROHnU�  
 
*UXSSHQ�JRGW�L�JDQJ  
2JVn�Sn�GH�LQGUH�OLQMHU�HU�GHQ�Q\H�
JUXSSH�NRPPHW�JRGW�L�JDQJ��9L�KDU�
YDOJW�DW�O JJH�\GHUOLJHUH�HW�JUXS�
SHP¡GH�LQG��KYRU�YL�L�I OOHVVNDE�
IRUKROGHU�RV�WLO�VDJHUQH�L�XGYDOJHQH�
RJ�.%��'HW�VNHU�LNNH�PLQGVW�IRU�DW�
VN USH�RJ�DUEHMGH�PHG�GHQ�VRFLDO�
GHPRNUDWLVNH�YLQNHO�Sn�VDJHUQH��Vn�
YL�IUHPRYHU�VRP�SDUWL�VWnU�HQGQX�
VW UNHUH�L�EHYLGVWKHGHQ�KRV�DO�
EHUWVOXQGHUQH�   
 
/DG�RV�WDOH�SROLWLN�-�VDPPHQ�  
'HW�KnEHU�YL�RJVn�,�NRPPHU�WLO�DW�
P UNH��RJ�YL�JO GHU�RV�WLO�GH�NRP�
PHQGH�P¡GHU�RJ�GLVNXVVLRQHU�L�GH�
SROLWLVNH�EDJJUXQGVJUXSSHU��KYRU�,�
KDU�PXOLJKHG�IRU�DW�JLYH�MHUHV�EH�
V\Y�PHG�L�IRUKROG�WLO�JUXSSHQV�SROL�
WLVNH�DUEHMGH�RJ�OLQMH�   
 
'H�EHGVWH�KLOVQHU  
6WHHQ  
 

 



^ŝĚĞ�ϱ ^-ƉŽƐƚĞŶ 

 

 

 
$I�*XQYRU�:LEURH��IRONHWLQJVNDQGLGDW 
 
0HWWH�)UHGHULNVHQ�XGWDOWH�IRUOHGHQ��DW�KXQ�LNNH�
O QJHUH�HU�U¡G��I¡U�KXQ�HU�JU¡Q��'HW�YDU�KXQ�
WLGOLJHUH��PHQ�GHW�J OGHU�LNNH�O QJHUH��IRU�
VRP�KXQ�VLJHU�³NOLPDHW�KDU�EUXJ�IRU�K¡MH�DPEL�
WLRQHU´�� 
 
'HW�HU�HQ�VLQGVV\J�YLJWLJ�PHOGLQJ�IUD�YRUHV�
VWDWVPLQLVWHU��IRU�JUXPPH�WDO�IUD�)1
V�VHQHVWH�
NOLPDUDSSRUW�YLVHU��DW�NORGHQ�EU QGHU��7HPSHUDWXUVWLJQLQJHUQH�HU�OLJH�Vn�
YROGVRPPH��VRP�YL�KDYGH�IU\JWHW������DI�YHUGHQV�LQVHNWDUWHU�WUXHV�DI�XG�
U\GGHOVH��RJ�����DI�MRUGHQV�¡NRV\VWHPHU�HU�GHOYLVW�¡GHODJWH��.OLPD�RJ�
PLOM¡�VDPW�G\UH-�RJ�SODQWHDUWHU�KDU�EUXJ�IRU�YRUHV�K¡MHVWH�SULRULWHW��'HW�HU�
DOOHUHGH�HQ�FHQWUDO�GHO�DI�6RFLDOGHPRNUDWLHW�L�$OEHUWVOXQGV�'1$��RJ�GHUIRU�
KDU�NRPPXQHQ�PHG�6RFLDOGHPRNUDWLHW�L�VSLGVHQ�L�nUWLHU�YLVW�YHMHQ�IUHP�L�
IRUKROG�WLO�JU¡Q�RPVWLOOLQJ��PLOM¡�RJ�ELRGLYHUVLWHW�� 
 
0HG�HQ�PnOV WQLQJ�RP�&2�-QHXWUDOLWHW�L������HU�$OEHUWVOXQG�HQ�DI�GH�
PHVW�DPELWL¡VH�GDQVNH�NRPPXQHU��'HW�VDPPH�J OGHU�$OEHUWVOXQGV�1DWXU�
SODQ�������0DQJH�NRPPXQHU�KDU�KYHUNHQ�VWUDWHJLHU�HOOHU�KDQGOLQJVSODQHU�
IRU�ELRGLYHUVLWHW��0HQ�RJVn�KHU�KDU�$OEHUWVOXQG�VDW�EDUUHQ�K¡MW�PHG�1DWXU�
SODQHQV����IORWWH�ELRGLYHUVLWHWVSURMHNWHU�� 
 
+HU�HU�9HVWVNRYHQ��VRP�L�nU�I\OGHU����nU��HW�V\QOLJW�EHYLV�Sn�NRPPXQHQV�
nUHODQJH�DUEHMGH�IRU�PHUH�QDWXU��'HW�I¡UVWH�WU �L�9HVWVNRYHQ�EOHY�SODQWHW��
GHQ�����PDUWV�������RJ�VLGHQ�KDU�PDQ�SODQWHW�PHUH�HQG�WUH�PLOOLRQHU�WU �
HU�L�RPUnGHW��,PSRQHUHQGH�RJ�DPELWL¡VW�� 
 
1X�KYRU�VWDWVPLQLVWHUHQ�KDU�VDW�IXOG�VNUXH�Sn�GHQ�JU¡QQH�GDJVRUGHQ�VNDO�
YL�GHUIRU�EUXJH�GHW�VRP�HQ�PXOLJKHG�IRU�DW�E\GH�LQG�PHG�YRUHV�HUIDULQJHU�
RJ�DPELWLRQHU�LIW��DW�O¡IWH�DUEHMGHW�IRU�NOLPD�RJ�PLOM¡��KHUXQGHU�NRPPX�
QHQV�DUEHMGH�IRU�JU¡Q�RPVWLOOLQJ��HUIDULQJHUQH�PHG�VNRYUHMVQLQJ��YLOG�QDWXU�
RJ�ELRGLYHUVLWHW�� 
 
2J�QnU�GHW�J OGHU�IUHPWLGLJH�SURMHNWHU�VNDO�YL�RYHUYHMH�DW�HWDEOHUH�HW�1DWL�
RQDOW�&HQWHU�IRU�%LRGLYHUVLWHW��VH�Sn�IOHUH�JU¡QQH�RJ�E UHG\JWLJH�VWXGLHER�
OLJHU�IRU�XQJH��PnVNH�HW�JU¡QW�RJ�VRFLDOW�E UHG\JWLJW�NROOHJLXP��HOOHU�XQ�
GHUV¡JH�PXOLJKHGHQ�IRU��DW�HQ�UHJHULQJHQV�WUH�IRUHVOnHGH�NOLPD-
HUKYHUYVVNROHU�NDQ�SODFHUHV�L�7DDVWUXSNUHGVHQ��.OLPDHW�KDU�QHPOLJ�EUXJ�
IRU�K¡MH�DPELWLRQHU�RJ�KDQGOLQJ��2J�KHU�KDU�$OEHUWVOXQG�-�VRP�9HVWHJQHQV�
JU¡QQH�KMHUWH�-�KLVWRULVN�VHW�VDW�DOWLG�YLVW�YHMHQ�IUHP�RJ�VDW�EDUUHQ�K¡MW�� 
 
'HW�VNDO�YL�IRUWVDW��IRU�YRUHV�NORGH�KDU�EUXJ�IRU��DW�YL�V WWHU�DPELWL¡VH�PnO�
WLO�JDYQ�IRU�YRUHV�E¡UQ�RJ�E¡UQHE¡UQ�� 

$OEHUWVOXQG�-� 
9HVWHJQHQV�JU¡QQH�KMHUWH 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϲ 

 

 

 
+HUPHG�LQGNDOGHV�WLO�RUGLQ U�JHQHUDOIRUVDPOLQJ�
WRUVGDJ�GHQ�����PDUWV������NO��������L�NDQWLQHQ��
5nGKXVHW� 
 
'DJVRUGHQ 
 
���9DOJ�DI�GLULJHQW 
 
���*RGNHQGHOVH�DI�GDJVRUGHQ 
 
���9DOJ�DI�UHIHUHQW� 
 
���9DOJ�DI�VWHPPHW OOHUH� 
 
���%HUHWQLQJHU 
 $��.RPPXQDOEHVW\UHOVHVJUXSSHQ�Y��ERUJPHVWHU�6WHHQ�&KULVWLDQVHQ�� 
 
 %��2UJDQLVDWRULVN�Y��IRUPDQG�)OHPPLQJ�-¡UJHQVHQ 
 
 &��5HJQVNDEHU�IRU�SDUWLIRUHQLQJ�RJ�YDOJIRQG�Y��NDVVHUHU�(OVH�%RHO� 
 
���9HGWDJHOVH�DI�DNWLYLWHWVSODQ�IRU�GHW�NRPPHQGH�nU��6H�YHGODJWH�IRUVODJ� 
 
���9HGWDJHOVH�DI�Q\H�YHGW JWHU�IRU�SDUWLIRUHQLQJHQ�� 

3DUWLHW�KDU�YHGWDJHW�HQ�Q\�SDUWLORY�RJ�GHW�HU�GHUIRU�Q¡GYHQGLJW�DW�YHGWD�
JH�Q\H�YHGW JWHU�IRU�SDUWLIRUHQLQJHQ��%HVW\UHOVHQ�KDU�XGDUEHMGHW�IRUVODJ�
WLO�Q\H�YHGW JWHU��GHU�IRU�DW�J OGH�VNDO�YHGWDJHV�PHG�����IOHUWDO�Sn�HQ�
JHQHUDOIRUVDPOLQJ��,�PRGVDW�IDOG�J OGHU�SDUWLHWV�VWDQGDUGYHGW JW�IRU�
SDUWLIRUHQLQJHU�� 
6H�IRUVODJ�XGVHQGW�SU��PDLO��NDQ�InV�L�SULQW�KRV�IRUPDQG�HOOHU�NDVVHUHU�� 
 

��)DVWV WWHOVH�DI�NRQWLQJHQW�IRU�GHW�NRPPHQGH�nU��%HVW\UHOVHQ�IRUHVOnU�
X QGUHW�NRQWLQJHQW� 
 

���9HGWDJHOVH�DI�SDUWLVNDW�IRU������ 
 
���,QGVWLOOLQJ�DI�IRONHWLQJVNDQGLGDW�� 

%HVW\UHOVHQ�IRUHVOnU��DW�*XQYRU�:LEURH�RYHUIRU�6RFLDOGHPRNUDWLHW�L�7DD�
VWUXS�.UHGVHQ�LQGVWLOOHV�WLO�JHQYDOJ�VRP�IRONHWLQJVNDQGLGDW� 

 
���,QGNRPQH�IRUVODJ��VNDO�Y UH�IRUPDQGHQ�L�K QGH�VHQHVW����GDJH�I¡U�

JHQHUDOIRUVDPOLQJHQ�� 
 
 

*HQHUDOIRUVDPOLQJ� 



^ŝĚĞ�ϳ ^-ƉŽƐƚĞŶ 

 

 

����9DOJ�WLO�EHVW\UHOVHQ 
 $��)RUPDQG��IRU�WR�nU���3n�YDOJ�HU�)OHPPLQJ�-¡UJHQVHQ 
 
 %� 1 VWIRUPDQG��IRU�pW�nU���3n�YDOJ�HU�2OH�%RUJVWU¡P��S�W��NRQVWLWXHUHW�

&��6HNUHW U��IRU�WR�nU���3n�YDOJ�HU�1LNRODM�&DUOVHQ 
 
 '��7UH�EHVW\UHOVHVPHGOHPPHU�IRU���nU��3n�YDOJ�HU��,GD�2WWHVHQ��8OOD�

 1LHOVHQ�RJ�%ULWWD�6��-¡UJHQVHQ� 
 
 (��(W�EHVW\UHOVHVPHGOHP�IRU�pW�nU��KYLV�2OH�%RUJVWU¡P�EOLYHU�YDOJ�WLO�

 Q VWIRUPDQG�� 
 
 )��7UH�VXSSOHDQWHU�IRU�pW�nU��3n�YDOJ�HU�0DULDQQH�1HOKRUI-+ROP��3HU�

 6KH\H�RJ�5XNKVDQD�$OL 
 
����9DOJ�DI�WR�UHYLVRUHU�RJ�WR�VXSSOHDQWHU�� 
 
  $��3n�YDOJ�HU�$VWULG�+DQVHQ�RJ�-¡UJHQ�/LQG 
 
  %��6XSSOHDQWHU��3n�YDOJ�HU�-HWWH�%ORP--HQVHQ�RJ�-RDQ�6WXEWRIW 
 
����9DOJ�DI���NUHGVUHSU VHQWDQWHU�RJ���VXSSOHDQWHU�� 
 
  $��3n�YDOJ�HU��+DQV�(ULN�6¡E\��6XVDQ�6WHLQKDXHU��/RQH�3RXOVHQ��3HU� 

 *XVWDIVVRQ��2OH�%RUJVWU¡P��8OOD�1LHOVHQ�RJ�-¡UJHQ�/LQG� 
 
  %��7UH�VXSSOHDQWHU��3n�YDOJ�HU��.DUVWHQ�:HQQHEHUJ��,GD�2WWHVHQ�RJ�

 /DVVH�&U�JHU� 
 
����9DOJ�DI���UHJLRQVUHSU VHQWDQWHU�RJ���VXSSOHDQWHU 
 
  $��3n�YDOJ�HU��0DULDQQH�1HOKRUI-+ROP��(PLO�2WWHVHQ��'RUWKH�+ROP�RJ�

 (OLVDEHWK�%HQW]HQ�� 
 
  %��7UH�VXSSOHDQWHU��3n�YDOJ�HU��/RQH�3RXOVHQ��2OH�%RUJVWU¡P�RJ�3HU�

 6KH\H�� 
 
����9DOJ�DI�WUH�NRQJUHVGHOHJHUHGH�RJ�WR�VXSSOHDQWHU��IRUVODJ�VNDO�Y UH�

IRUPDQGHQ�L�K QGH�VHQHVW����GDJH�I¡U�JHQHUDOIRUVDPOLQJHQ� 
 
  $��3n�YDOJ�HU��)RUPDQG��Q VWIRUPDQG�RJ�VHNUHW U 
 
  %��6XSSOHDQWHU��3n�YDOJ�HU��%HVW\UHOVHQ�Y OJHU�WR�DI�VLQ�PLGWH� 
 
����9DOJ�DI�IDQHE UHU�RJ�-VXSSOHDQW��3n�YDOJ�HU�.DUVWHQ�:HQQHEHUJ�RJ�3HU�

 *XVWDIVVRQ 
 
����9DOJ�WLO�$2)��3n�YDOJ�HU��%ULWWD�6��-¡UJHQVHQ 
 
����(YHQWXHOW� 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϴ 

 

 

'HQQH�EHUHWQLQJ�RPIDWWHU�SHULRGHQ�IUD�����PDM������WLO�����PDUWV������� 
 
%HVW\UHOVHQ 
(IWHU�JHQHUDOIRUVDPOLQJHQ�GHQ�����PDM������IRUGHOWH�EHVW\UHOVHQ�RSJDYHU�
QH�PHOOHP�VLJ��KHUXQGHU�DQVYDUOLJH�IRU�NDPSDJQHU��VRFLDOH�DNWLYLWHWHU�RJ�
RIIHQWOLJH�P¡GHU��8OOD�1LHOVHQ�KDU�IXQJHUHW�VRP�NDPSDJQHOHGHU��2OH�%RUJ�
VWU¡P�VRP�DQVYDUOLJ�IRU�VRFLDOH�DNWLYLWHWHU�RJ�+HQULN�6HLGHQIDGHQ�IRU�RI�
IHQWOLJH�P¡GHU�� 
 
%HVW\UHOVHQ�P¡GHV�KYHU�PnQHG��0¡GHUQH�IRUEHUHGHV�DI�HW�IRUUHWQLQJVXG�
YDOJ�PHG�IRUPDQG��Q VWIRUPDQG��NDVVHUHU�RJ�VHNUHW U�� 
7UH�PHGOHPPHU�DI�EHVW\UHOVHQ�HU�PHG�L�NUHGVEHVW\UHOVHQ�IRU�7DDVWUXS�
NUHGVHQ��GHU�EO�D��KDU�NRRUGLQHUHW�YDOJNDPSHQ�IRU�UHJLRQVUnGVNDQGLGDW�
&ODXV�+HMH�� 
 
,�O¡EHW�DI�SHULRGHQ�KDU�Q VWIRUPDQG�$DVH�(ONRWW�YDOJW�DW�XGWU GH�DI�EHVW\�
UHOVHQ��,�VWHGHW�KDU�EHVW\UHOVHQ�NRQVWLWXHUHW�2OH�%RUJVWU¡P�VRP�Q VWIRU�
PDQG�IUHP�WLO�JHQHUDOIRUVDPOLQJHQ�GHQ�����PDUWV�������0DULDQQH�1HOKRUI-
+ROP��GHU�YDU����VXSSOHDQW��HU�VDPWLGLJ�LQGWUnGW�L�EHVW\UHOVHQ�� 
'HVXGHQ�KDU�%ULWWD�6��-¡UJHQVHQ�L�IHEUXDU������PnWWH�WU NNH�VLJ�IUD�EHVW\�
UHOVHQ�RJ�VRP�6-SRVW�OD\RXWHU�SJD��KHOEUHGHW��,�VWHGHW�HU�VXSSOHDQW�3HU�
6KH\H�LQGWUnGW�L�EHVW\UHOVHQ� 
 
9DOJNDPS 
'HU�YDU�NRPPXQDOYDOJ�GHQ�����QRYHPEHU�������RJ�GHUIRU�KDU�SDUWLIRUHQLQ�
JHQ�HQ�VWRU�GHO�DI�GHW�IRUJDQJQH�nU�DUEHMGHW�Sn�DW�WLOUHWWHO JJH�RJ�JHQ�
QHPI¡UH�HQ�PHJHW�RPIDWWHQGH�YDOJNDPS��3ODQO JQLQJHQ�DI�YDOJNDPSHQ�
VNHWH�L�YDOJXGYDOJHW��GHU�EHVWRG�DI�ILUH�IUD�.%-JUXSSHQ�RJ�ILUH�IUD�EHVW\UHO�
VHQ�� 
9DOJNDPSHQ�RPIDWWHGH�DQQRQFHU��KXVVWDQGVRPGHOLQJ�DI�NRPPXQDOSROLWLVN�
K IWH��NDQGLGDWK IWH�RJ�ERUJPHVWHUIROGHU��SODNDWHU��RXWGRRU-UHNODPHU��
)DFHERRN��WRUYHDUUDQJHPHQWHU�P�P��2PIDQJHW�VYDUHGH�VWRUW�VHW�WLO�WLGOLJH�
UH�NRPPXQDOYDOJ� 
'HVY UUH�ILN�YL�LNNH�GHW�¡QVNHGH�UHVXOWDW��LGHW�YL�JLN�����WLOEDJH��RJ�PLVWH�
GH�WR�PDQGDWHU��%HVW\UHOVHQ��GHQ�Q\H�.%-JUXSSH�RJ�GH�LNNH�YDOJWH�NDQGL�
GDWHU�KDU�HIWHUI¡OJHQGH�HYDOXHUHW�YDOJNDPSHQ�RJ�YDOJUHVXOWDWHW�JUXQGLJW� 
 
$UEHMGVJUXSSHUQH 
3DUWLIRUHQLQJHQV�ILUH�DUEHMGVJUXSSHU�HU�IRUWVDW�HIWHU�XGDUEHMGHOVHQ�DI�IRU�
VODJ�WLO�NRPPXQDOSROLWLVN�SURJUDP�� 
 
�OGUHVW\UNHQ 
'HU�HU�HWDEOHUHW�HW�WLOEXG�WLO�PHGOHPPHU�RYHU����nU��NDOGW��OGUHVW\UNHQ��
GHU�P¡GHV�HQ�JDQJ�RP�PnQHGHQ�WLO�P¡GHU�HOOHU�DNWLYLWHWHU��0¡GHUQH�ILQGHU�
VWHG�RP�IRUPLGGDJHQ�L�PRGVDW�WLO�DOOH�YRUHV�DQGUH�P¡GHU��GHU�IRUHJnU�RP�
DIWHQHQ��6HQHVWH�P¡GH�YDU�PHG�NRPPXQHQV�SnU¡UHQGHUnGJLYHU� 

%HUHWQLQJ 



^ŝĚĞ�ϵ ^-ƉŽƐƚĞŶ 

 

 

$QGUH�DNWLYLWHWHU 
3DUWLIRUHQLQJHQ�KROGW�GHQ����VHSWHPEHU������HW�RIIHQWOLJW�P¡GH�RP�0H7RR�
PHG�IHP�PDUNDQWH�NYLQGHU�VRP�RSO JVKROGHUH�RJ�RUGVW\UHU��QHPOLJ�+HOOH�
'HJQ��+HOHQD�*��+DQVHQ��0DULDQQH�9LQG��0DULD�*XGPH�RJ�*XQYRU�:LEURH�� 
'HU�HU�JHQQHPI¡UW�IOHUH�YDQGUHWXUH�UXQGW�L�$OEHUWVOXQG��NDOGW�$O-FDPLQRHQ� 
 
%HVW\UHOVHQ��GHQ�Q\H�.%-JUXSSH�RJ�GH�LNNH�YDOJWH�NDQGLGDWHU�KDU�L�VWDUWHQ�
DI�IHEUXDU�DIKROGW�HQ�WRGDJHV�NRQIHUHQFH��KYRU�YDOJUHVXOWDWHW�EOHY�HYDOXH�
UHW��'HVXGHQ�GU¡IWHGH�PDQ�$OEHUWVOXQG�VRP�QRJHW�V UOLJW��DNWLYLWHWHU��NRP�
PXQLNDWLRQVVWUDWHJL�RJ�PHGOHPVKYHUYQLQJ� 
 
.RPPXQLNDWLRQ� 
%HVW\UHOVHQ�XGVHQGHU�6-SRVWHQ�VHNV�JDQJH�RP�nUHW�WLO�VDPWOLJH�PHGOHP�
PHU��+HU�HU�GHU�LQIRUPDWLRQ�RP�DNWLYLWHWHU��Q\W�IUD�JUXSSHQ�RJ�EHVW\UHOVHQ��
SROLWLVNH�LQGO J�RJ�SUDNWLVNH�RSO\VQLQJHU��'HW�HU�-HWWH�.DPPHU�-HQVHQ�RJ�
%ULWWD�6��-¡UJHQVHQ��GHU�KDU�VWnHW�IRU�DW�UHGLJHUH�RJ�OD\RXWH�6-SRVWHQ��RJ�
YRUHV�XGGHOHUH��GHU�GHOHU�GHQ�XG�WLO�PHGOHPPHUQH� 
 
1\KHGVEUHYH�XGVHQGHV�HW�SDU�JDQJH�RP�PnQHGHQ�IUD�IRUPDQGHQ�RJ�ERUJ�
PHVWHUHQ�WLO�DOOH�GH�PHGOHPPHU��YL�KDU�PDLODGUHVVH�Sn��GYV��Q VWHQ�DOOH�
PHGOHPPHU�� 
 
9L�KDU�RJVn�HQ�KMHPPHVLGH��ZZZ�VRF�DOE�GN���VRP�)LQQ�6WXEWRIW�UHGLJHUHU��
RJ�HQ�)DFHERRN-VLGH��VRP�1LNRODM�&DUOVHQ�UHGLJHUHU� 
 
%HVW\UHOVH��JUXSSH�RJ�.%-VXSSOHDQWHU�KDU�LJDQJVDW�XGYLNOLQJHQ�DI�HQ�NRP�
PXQLNDWLRQVVWUDWHJL��GHU�EO�D��VNDO�ELGUDJH�WLO�HQ�PHUH�HIIHNWLY�NRPPXQLND�
WLRQ�WLO�RJ�PHG�ERUJHUQH��KHUXQGHU�PHG�HQ�PHUH�V\VWHPDWLVN�EUXJ�DI�GLJLWD�
OH�PHGLHU�VRP�KMHPPHVLGH��)DFHERRN�RJ�,QVWDJUDP��'HU�HU�HWDEOHUHW�HQ�
NRPPXQLNDWLRQVJUXSSH�IRU�VRFLDOH�PHGLHU� 
 
6DPDUEHMGH�PHG�.%-JUXSSHQ 
%HVW\UHOVHQ�KDU�HW�JRGW�RJ�UHVSHNWIXOGW�VDPDUEHMGH�PHG�.%-JUXSSHQ��EnGH�
GHQ�JDPOH�JUXSSH�RJ�GHQ�Q\H��GHU�VWDUWHGH�L�MDQXDU�������*UXSSHQV�PHG�
OHPPHU�KDU�Sn�VNLIW�GHOWDJHW�L�EHVW\UHOVHQV�P¡GHU��RJ�IRUPDQGHQ�GHOWDJHU�
Vn�YLGW�PXOLJW�L�DOOH�JUXSSHP¡GHU��%HVW\UHOVH�RJ�JUXSSH�HU�VnOHGHV�JRGW�RUL�
HQWHUHW�RP�KLQDQGHQV�DNWLYLWHWHU�� 
 
)RONHWLQJVNDQGLGDWHQ 
9L�KDU�L�NUHGVHQ�LJDQJVDW�HW�DUEHMGH�PHG�DW�In�XGDUEHMGHW�HW�YDOJSURJUDP�
IRU�YRUHV�IRONHWLQJVNDQGLGDW�*XQYRU�:LEURH��'HWWH�DUEHMGH�IRUYHQWHV�DIVOXW�
WHW�LQGHQ�VRPPHU������� 
'HVXGHQ�DUEHMGHU�YL�VDPPHQ�PHG�*XQYRU�Sn�DW�In�KHQGH�PHUH�NHQGW�L�
NUHGVHQ�RJ�O UH�NUHGVHQ�HQGQX�EHGUH�DW�NHQGH��'HW�VNHU�EO�D��YHG�HQ�U N�
NH�EHV¡J�UXQGW�RP�L�GH�WR�NRPPXQHU� 
 
7DN 
7DN�WLO�EHVW\UHOVHQ��JUXSSHQ��DUEHMGVJUXSSHUQH��V-SRVWIRONHW��XGGHOHUQH��
NDQGLGDWHUQH��IRONHWLQJVNDQGLGDWHQ��UHJLRQVNDQGLGDWHQ�RJ�NUHGVEHVW\UHOVHQ�
IRU�HW�JRGW�VDPDUEHMGH�� 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϬ 

 

 

)RUVODJ�WLO�DNWLYLWHWVSODQ 

'HQQH�DNWLYLWHWVSODQ�RPIDWWHU�SHULRGHQ�
IUD�����PDUWV������WLO�XOWLPR�PDUWV������� 
 
3ROLWLVNH�EDJJUXQGVJUXSSHU 
'H�ILUH�SROLWLVNH�EDJJUXQGVJUXSSHU��GHU�
EO�D��KDU�Y UHW�PHG�WLO�DW�XGDUEHMGH�IRU�
VODJ�WLO�NRPPXQDOSROLWLVN�SURJUDP��IRUW�
V WWHU�PHG�P¡GHU���–���JDQJH�nUOLJW��,�
KYHU�EDJJUXQGVJUXSSH�YLO�HW�PHGOHP�DI�
EHVW\UHOVHQ�IXQJHUH�VRP�WRYKROGHU�RJ�
VDPPHQ�PHG�GH�UHOHYDQWH�PHGOHPPHU�
DI�YRUHV�.%-JUXSSH�SODQO JJH�WHPDHU��
GHU�VNDO�DUEHMGHV�PHG�L�EDJJUXQGVJUXS�
SHUQH��'HVXGHQ�YLO�GHU�Sn�P¡GHUQH�EOLYH�
RULHQWHUHW�RP�DNWXHOOH�SROLWLVNH�VDJHU��RJ�
PHGOHPPHUQH�NDQ�NRPPH�PHG�LQSXW�
LQGHQIRU�JUXSSHUQHV�RPUnGHU�� 
'H�ILUH�JUXSSHU�G NNHU�I¡OJHQGH�XGYDOJ�
L�.RPPXQDOEHVW\UHOVHQ 
¨ 6RFLDO-�RJ�6XQGKHGVXGYDOJHW�RJ��O�

GUHXGYDOJHW 
¨ 0LOM¡-�RJ�%\XGYDOJHW�RJ�%\XGYLN�

OLQJVXGYDOJHW 
¨ .XOWXU-�RJ�)ULWLGVXGYDOJHW 
¨ %¡UQH-�RJ�6NROHXGYDOJHW�VDPW�XGYDO�

JHW�IRU�XGVDWWH�E¡UQ 
 
'HU�RSUHWWHV�LNNH�HQ�EDJJUXQGVJUXSSH�
VYDUHQGH�WLO�(UKYHUYV-�RJ�%HVN IWLJHO�
VHVXGYDOJHW��PHQ�HUKYHUYVSROLWLN�NDQ�
WDJHV�PHG�L�E\XGYLNOLQJVJUXSSHQ� 
 
'HW�IRUYHQWHV��DW�KYHU�EDJJUXQGVJUXSSH�
RJVn�ODYHU�XGDGYHQGWH�DNWLYLWHWHU� 
 
6RFLDOH�DUUDQJHPHQWHU 
9L�VWnU�IRU����PDM�DNWLYLWHWHU��JUXQGORYV�
GDJ��VNRYWXUH�IRU�PHGOHPPHUQH�RJ�GHUHV�
IDPLOLHU��HYW��MXOHWU V-�RJ�IDVWHODYQVDU�
UDQJHPHQWHU� 
 
 

�OGUHVW\UNHQ 
6HQLRUNOXEEHQ�IRU�����nULJH�IRUWV WWHU�
PHG�HW�P¡GH�HOOHU�DQGHQ�DNWLYLWHW�RP�
PnQHGHQ� 
 
2IIHQWOLJH�P¡GHU 
'HU�IRUYHQWHV�DIKROGW���–���RIIHQWOLJH�
P¡GHU�PHG�ODQGVSROLWLVNH�HPQHU��XGHQ�
ULJV-�RJ�VLNNHUKHGVSROLWLN� 
 
0HGOHPVP¡GHU 
%O�D��RP�NRPPXQHQV�EXGJHW�RJ�L�¡YULJW�
DNWXHOOH�HPQHU� 
 
1HWY UN 
9L�YLO�IRUV¡JH�DW�HWDEOHUH�QHWY UN�RP�
IRUVNHOOLJH�HPQHU��I�HNV��HW�EROLJSROLWLVN�
QHWY UN� 
 
8QJHLQGVDWV 
9L�LJDQJV WWHU�HQ�XQJHLQGVDWV�L�VDPDU�
EHMGH�PHG�'68� 
 
0HGOHPVKYHUYQLQJ 
'HU�HU�QHGVDW�HW�XGYDOJ��GHU�LJDQJV WWHU�
DNWLYLWHWHU� 
 
.RPPXQLNDWLRQ 
9L�XGYLNOHU�RJ�HIIHNWLYLVHUHU�YRUHV�NRP�
PXQLNDWLRQ�WLO�RJ�PHG�ERUJHUQH� 
 
9DOJSURJUDP�IRU�IRONHWLQJVNDQGLGDW 
9L�KDU�L�NUHGVHQ�LJDQJVDW�HW�DUEHMGH�PHG�
DW�In�XGDUEHMGHW�HW�YDOJSURJUDP�IRU�YR�
UHV�IRONHWLQJVNDQGLGDW�*XQYRU�:LEURH��
'HWWH�DUEHMGH�IRUYHQWHV�DIVOXWWHW�L�O¡EHW�
DI�VRPPHUKDOYnUHW�� 
 
9DOJNDPS�)RONHWLQJHW� 
9L�JnU�L�JDQJ�PHG�DW�IRUEHUHGH�YDOJNDP�
SHQ�VDPPHQ�PHG�7DDVWUXS�.UHGVHQ�RJ�
IRONHWLQJVNDQGLGDWHQ� 



^ŝĚĞ�ϭϭ ^-ƉŽƐƚĞŶ 

 

 

1HM�WDN�WLO�JU¡QW�(8-VWHPSHO�WLO�DWRPNUDIW 
$I�&KULVWHO�6FKDOGHPRVH 
 
,�(XURSD-3DUODPHQWHW�GLVNXWHUHU�YL�L�
GLVVH�GDJH��RP�DWRPNUDIW�E¡U�KDYH�
µGHW�JU¡QQH�VWHPSHO¶��QnU�LQYHVWRUHU�L�
KHOH�(8�NLJJHU�PRG�JU¡Q�HQHUJL��'HW�
HU�RJVn�OLGW�WHNQLVN�NDOGHW�IRU�(8-
WDNVRQRPLHQ��VRP�EUXJHV�WLO�DW�YXUGH�
UH��RP�HQ�HQHUJLNLOGH�VNDO�NODVVLILFHUHV�
VRP�JU¡Q��QnU�LQYHVWRUHU�NLJJHU�HIWHU�
LQYHVWHULQJVPXOLJKHGHU�� 
 
'HW�JU¡QQH�VWHPSHO�PHQHU�MHJ�LNNH��DW�
YL�VNDO�JLYH�DWRPNUDIW�� 
 
9L�KDU�EUXJ�IRU�HQ�KXUWLJ�JU¡Q�RPVWLOOLQJ�L�(XURSD��'HW�EHW\�
GHU��DW�YL�LNNH�NDQ�YHQWH����nU�HOOHU�PHUH�Sn�DW�RSI¡UH�Q\H�
DWRPNUDIWY UNHU��KYRU�RJVn�RSI¡UVOHQ�DI�DWRPNUDIWY UNHW�
NRVWHU�G\UW�L�NOLPDUHJQVNDEHW��'HW�HU�KHOOHU�LNNH�WLO�DW�NRPPH�
XGHQRP��DW�GHU�DOWLG�YLO�Y UH�HQ�ULVLNR�IRU�DWRPXO\NNHU��PHQ�
RJVn�DOHQH�YHG�GHW�UDGLRDNWLYH�PDWHULDOH��'HQ�IDUH�HU�Vn�
WXQJWYHMHQGH��DW�GH�HYHQWXHOOH�SRVLWLYH�VLGHU�YHG�DWRPNUDIW�
LNNH�YLO�NXQQH�J¡UH�RS�IRU�GHW�  
 
9L�VNDO�GHUIRU�L�VWHGHW�VDWVH�PnOUHWWHW�Sn�JU¡QQH�HQHUJLNLOGHU��
GHU�HU�EHGUH�IRU�YRUHV�QDWXU��PLOM¡�RJ�NOLPD�� 
 
'HW�HU�JU¡QQH�HQHUJLNLOGHU��VRP�YLQG�RJ�VRO��KYRU�RJVn�SULVHQ�
IRU�DW�HWDEOHUH�pQ�PHJDZDWW�Q\�HONDSDFLWHW�L�(8�QX�ODYHUH�IRU�
VRO�RJ�YLQG�HQG�IRU�EnGH�DWRP-��JDV-�RJ�NXOY UNHU�� 
 
'HW�HU�GHUIRU��DW�YL�VNDO�NLJJH�PRG�YLQG-�RJ�VROHQHUJL�L�'DQ�
PDUN�RJ�KHOH�(8��QnU�YL�VNDO�ILQGH�JU¡QQH�O¡VQLQJHU�Sn�HQHUJL�
IUHP�PRG������ 
 
'X�HU�YHONRPPHQ�WLO�DW�VNULYH�GLW�LQSXW�WLO�GHEDWWHQ�Sn�FKUL�
VWHO�VFKDOGHPRVH#HXURSDSDUO�HXURSD�HX�HOOHU�I¡OJH�PLW�DUEHM�
GH�L�(XURSD-3DUODPHQWHW�Sn�)DFHERRN� 
 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϮ 

 

 

 
5HJQVNDE�IRU����� 



^ŝĚĞ�ϭϯ ^-ƉŽƐƚĞŶ 

 

 

 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϰ 

 

 

 



^ŝĚĞ�ϭϱ ^-ƉŽƐƚĞŶ 

 

 

/RY�J OGHU�RJVn�IRU�MRXUQDOLVWHU 
 
+HU�L�KXVHW�KROGHU�YL���DYLVHU��3ROLWLNHQ�RJ�-\OODQGVSRVWHQ�–�YL�LQWH�
UHVVHUHU�RV�IRU�SROLWLN��RJ�PHG�GH���DYLVHU�HU�YL�GD�YLVW�LQIRUPHUHW�
RP�KHOH�GHW�SROLWLVNH�ODQGVNDE�� 
 
%HUOLQVNH�HU�L�/DQGVUHWWHQ�LG¡PW�HQ�E¡GH�Sn���������NU���IRU�DW�KD�
YH�NU QNHW�GHP��GHU�KDU� RSKDYVUHWWHQ�WLO�GHQ�OLOOH�KDYIUXH�–�DQJL�
YHOLJW�KDU�%HUOLQJVNH�KDIW�HQ�WHJQLQJ�DI�KDYIUXHQ��RJ�GHW�KDU�
/DQGVUHWWHQ�DOWVn�WDNVHUHW�WLO�HQ�E¡GH�Sn���������NU���IRUGL�GHU�HU�
QRJOH�DUYLQJHU��GHU�KDU�RSKDYVUHWWHQ� 
 
,�HW�Q UPHVW�IUnGHQGH�LQGO J�GHQ�������IRUV¡JHU�0DUFKHQ�1HHO�
*MHUWVHQ�IUD�-\OODQGVSRVWHQ �DW�NRPPH�%HUOLQVNH�7LGHQGH�WLO�XQG�
V WQLQJ��2J�GHQ�InU�LNNH�IRU�OLGW��´nQGVIRUODGWH�SHQJHKHQV\Q´��
RJ �PLQVDQGWHQ�RJVn�PHQHU��DW�GRPPHQ�NU QNHU�\WULQJVIULKHGHQ�� 
 
1HM��GHW�HU�VLPSHOWKHQ�J OGHQGH�ORY��GHU�HU�RYHUWUnGW��RJ�GHQ�HU�
MRXUQDOLVWHU�RJVn�RPIDWWHW�DI�� 
 
-.- 

 
0DQJHO�Sn�DUEHMGVNUDIW"" 
 
'HW�Pn�XQGUH��DW�HUKYHUYVRUJDQLVDWLRQHUQH�KHOH�WLGHQ�WDOHU�RP�
PDQJHO�Sn�DUEHMGVNUDIW��QnU� 
�� �������XQJH�PDQJOHU�HQ�O UH-�SUDNWLNSODGV 
�� �������RYHU����nU�HU�OHGLJH 
�� �������Q\XGGDQQHGH�PDQJOHU�MRE 
�� �������XQJH�XQGHU����nU�KYHUNHQ�HU�L�MRE�HOOHU�XGGDQQHOVH 
 
%RUWVHW�IUD�SXQNW����Vn�HU�GHU�YHO�NXQ�pQ�WLQJ�DW�VLJH�WLO�HUKYHUYVOL�
YHW��NRP�Vn�L�JDQJ�� 
 
-.- 

-HWWH�.DPPHU�-HQVHQ 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϲ 

 

 

�/'5(67<5.(1 
YRUHV�VHQLRUNOXE�IRU�PHGOHPPHU������ 

0¡GH�����PDUWV�NO�����-�� 
 
9L�P¡GHV�L�6XQGKHGVKXVHW��ORNDOH�6NRYHQ� 
 
'HQQH�JDQJ�KDQGOHU�P¡GHW�RP�SOHMH�L�HJHW�KMHP��RJVn�
PHG�IRNXV�Sn�GHQ�SnU¡UHQGH� 
 
0¡GH�����DSULO�NO����—�� 
3URJUDP�XGVHQGHV�YLD�Q\�
KHGVPDLO� 
 
)n�Q UPHUH�RSO\VQLQJHU�KRV�
0DULDQQH�1HOKRUI-+ROP�� 
7OI���������������  
(OOHU�YLD�Q\KHGVPDLO 

 
%¡UQH�RJ�VNROHSROLWLVN�EDJJUXQGVJUXSSH� 
 
0¡GH�GHQ����PDUWV�NO�����-����L�ORNDOH���L�IRUKDOOHQ�Sn�
5nGKXVHW� 
 
 
6RFLDO–�RJ�VXQGKHGVSROLWLVN�EDJJUXQGVJUXSSH� 
 
0¡GH�RQVGDJ�G������NO����-���L�6XQGKHGVKXVHWV�FDIp��
'DJVRUGHQ�YLO�EOLYH�VHQGW�XG�YLD�PDLO�LQGHQ��Vn�KYLV�GX�
LNNH�HU�Sn�OLVWHQ��PHQ�YLO�LQYLWHUHV��Vn�VNULY�WLO�3DZ�
�3DZMHQVHQ���#KRWPDLO�FRP�� 
 

%DJJUXQGVJUXSSHUQH 



^ŝĚĞ�ϭϳ ^-ƉŽƐƚĞŶ 

 

 

����������������������%$**581'6*5833(5 
$OOH�SDUWLPHGOHPPHU�HU�PHJHW�YHONRPQH�WLO�DW�GHOWDJH�L�EDJJUXQGV-
JUXSSHUQHV�P¡GHU��GHU�IRUHJnU�HIWHU�EHKRY�RJ�L�VDPDUEHMGH�PHG�HQ�
NRRUGLQDWRU�RJ�PHGOHPPHU�IUD�NRPPXQDOEHVW\UHOVHVJUXSSHQ� 
 

%¡UQH–�RJ�VNROHSROLWLN 
2OH�%RUJVWU¡P�7OI������������ 
(-PDLO��2OHBE#PVQ�FRP 
,GD�2WWHVHQ��7OI������������ 
 
.XOWXU�RJ�)ULWLG 
)LQQ�6WXEWRIW��7OI������������ 
(-PDLO��)LQQ#6WXEWRIW�QHW 

0LOM¡�RJ�E\XGYLNOLQJ 
3HU�6KH\H��7OI�������������� 
(-PDLO��SUV#ZHEVSHHG�GN 
 
 
6RFLDO–�RJ�VXQGKHGVSROLWLN 
(OVH�%RHO�7OI������������������ 
(-PDLO��(OVHERHO#VWRIDQHW�GN 

0HGOHPVKYHUYQLQJ 
 
%HVW\UHOVHQ�KDU�QHGVDW�HQ�DUEHMGVJUXSSH��GHU�VNDO�
IUHPPH�KYHUYQLQJ�DI�Q\H�PHGOHPPHU�WLO�SDUWLIRUHQLQ�
JHQ� 
 
6RP�RSWDNW�WLO�DUEHMGHW�PHG�DW�VNDIIH�Q\H�PHGOHPPHU�
KDU�EHVW\UHOVHQ��.%-JUXSSHQ�RJ�.%-VXSSOHDQWHUQH�Y �
UHW�Sn�NRQIHUHQFH��KYRU�PDQ�ILN�HQ�PDVVH�LQVSLUDWLRQ� 
 
'HW�I¡UVWH�P¡GH�L�0HGOHPVKYHUYHJUXSSHQ�IRUHJnU�GHQ�
��PDUWV�L�ORNDOH���L�IRUKDOOHQ�Sn�UnGKXVHW�IUD�NO����-��� 
 
(U�GX�LQWHUHVVHUHW�L�DW��Y UH�PHG�L�
JUXSSHQ��Vn�NRQWDNW� 
 
2OH�%RUJVWU¡P� 
7OI�������������� 
(-PDLO��2OHBE#PVQ�FRP 
 

 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϴ 

 

 

.$/(1'(5� 
 
0DUWV 
��  0HGOHPVKYHUYHJUXSSHQ��5nGKXVHW��P¡GHORNDOH����NO������� 
��  .RPPXQDOEHVW\UHOVHVP¡GH 
��  %¡UQH–�RJ�VNROHSROLWLVN�JUXSSH��5nGKXVHW��ORNDOH����NO������� 
���� �OGUHVW\UNHQ��6XQGKHGVKXVHW��ORNDOH�6NRYHQ�NO�������  
���� %HVW\UHOVHVP¡GH��6XQGKHGVKXVHW��FDIpHQ��NO������ 
���� *HQHUDOIRUVDPOLQJ��5nGKXVHW�NO������� 
���� 0¡GH�L�668-$��VRFLDOSROLWLVN�EDJJUXQGVJUXSSH���

 6XQGKHGVKXVHWV�FDIp 
 
$SULO 
���  .RPPXQDOEHVW\UHOVHVP¡GH� 
���  %HVW\UHOVHVP¡GH��%LUNHOXQGJnUG��NO������� 
���� �OGUHVW\UNHQ��NO������� 

 
3DUWLHW�Sn�6R0H��VRFLDOH�PHGLHU� 
 
'HW�HU�6R0H�WHDPHWV�DPELWLRQ�DW�VNDEH�HW�VRFLDOGHPRNUDWLVN�XQLYHUV�Sn�WY UV�DI�
NDQDOHU�–�I�HNV��)DFHERRN��,QVWDJUDP��HWF��-�RJ�DW�YL�KDU�VRP�IRNXV�DW�IRUW OOH�RP�
KYDG�YL�J¡U�IRU�E\HQ�� 
 
$I�1LNRODM�.ULVWLDQ�&DUOVHQ 
 
3DUWLHWV�)DFHERRN�WLOVWHGHY UHOVH�IRUHJnU�Sn�QXY UHQGH�WLGVSXQNW�Sn�VLGHQ�6RFLDOGH�
PRNUDWLHW�L�$OEHUWVOXQG�RJ�JUXSSHQ�$�–�3DUWLHW�IRU�PHGOHPPHU�L�$OEHUWVOXQG��,�6R0H�
WHDPHW�JO GHU�YL�RV�WLO�DW�VDPDUEHMGH�PHG�NRPPXQDOEHVW\UHOVHVJUXSSHQ��'HW�NRPPHU�
EODQGW�DQGHW�WLO�DW�KDQGOH�RP�DW�JUXSSHQ�EHJ\QGHU�DW�OHYHUH�LQGKROG�WLO�)DFHERRN�VL�
GHQ�� 
 
,QGHQ�IRU�GHQ�Q UPHVWH�IUHPWLG�EOLYHU�GHQ�QXY UHQGH�)DFHERRN�JUXSSH�QHGODJW��RJ�
HQ�Q\�EOLYHU�RSUHWWHW�XQGHU�QDYQHW�)RU�PHGOHPPHU�DI�6RFLDOGHPRNUDWLHW�L�$OEHUWV�
OXQG��'HW�YLO�NXQ�Y UH�PXOLJW�DW�EOLYH�PHGOHP�DI�JUXSSHQ��KYLV�PDQ�HU�PHGOHP�DI�
SDUWLHW�L�$OEHUWVOXQG��RJ�GHQ�HU�IRUWULQVYLV�IRU�LQWHUQ�GHEDW�RJ�ORNDOH�IRUKROG�L�NRPPX�
QHQ�� 
 
6R0H�WHDPHW�EHVWnU�Sn�QXY UHQGH�WLGVSXQNW�DI�,GD�2WWHVHQ��-XOLH�0DULH�/DUVHQ�RJ�
PLJ��9L�HU�Vn�VPnW�L�JDQJ�PHG�DW�XGYLNOH�HQ�6R0H�VWUDWHJL�RJ�SODQO JJH�WHPDHU�GHU�
VNDO�N¡UH�Sn�WY UV�DI�NDQDOHU��YL�HU�WLOVWHGH�Sn��'X�HU�YHONRPPHQ�WLO�DW�NRQWDNWH�PLJ��
KYLV�GX�KDU�LGHHU�HOOHU�IRUVODJ�YHGU¡UHQGH�WLOWDJ�RJ�SRVWV�Sn�GH�VRFLDOH�PHGLHU�  � 
 
 
0YK� 
1LNRODM 



^ŝĚĞ�ϭϵ ^-ƉŽƐƚĞŶ 

 

 

%RUJPHVWHU�� 
�NRQRPLXGYDOJ��)� 
 

6WHHQ�&KULVWLDQVHQ 
3U VWHKXVHQH��� 

7OI�������������� 
(-PDLO�� 
6WHHQ�&KULVWLDQVHQ#DOEHUWVOXQG�GN 

0LOM¡–�RJ�%\XGYDOJHW��)� 
8GYDOJ�IRU�E\XGYLNOLQJ������� 
�NRQRPLXGYDOJHW 

0DULDQQH�%XUFKDOO 
.Y GHKDYHQ��� 

7OI������������� 
(-PDLO� 
PDULDQQH�EXUFKDOO#DOEHUWVOXQG�GN 

   

8GYDOJ�IRU�E\XGYLNOLQJ����������)� 
0LOM¡–�RJ�%\XGYDOJ 
(UKYHUYV-�RJ�%HVN IWLJHOVHVXG�
YDOJ 
6RFLDO–�RJ�VXQGKHGVXGYDOJ 
 
6RFLDO-�RJ�6XQGKHGVXGYDOJ 
�OGUHXGYDOJHW 
.XOWXU-�RJ�)ULWLGVXGYDOJ 
8GYDOJHW�IRU�SOHMHEROLJHU 

'RJDQ�3RODW 
% NJnUGHQ�������WK 
 
 
 
 
 
$NKODT�$KPDG 
5RVNLOGHYHM����� 

7OI�������������� 
(-PDLO� 
7UXVWGRJDQ#\DKRR�GN 
 
 
 
 
7OI�������������� 
(-PDLO� 
��DNKODT#JPDLO�FRP 

 
 
6RFLDO–�RJ�6XQGKHGVXGYDOJ��)� 
�NRQRPLXGYDOJ 
�OGUHXGYDOJHW 
 
 
%¡UQH-�RJ�6NROHXGYDOJHW 
.XOWXU-�RJ�)ULWLGVXGYDOJHW 
8GYDOJHW�IRU�XGVDWWH�E¡UQ 
 
 
,GU WVUnGHW���)� 
.XOWXU-�RJ�IULWLGVXGYDOJHW� 
%¡UQH-�RJ�6NROHXGYDOJHW 
(UKYHUYV-�RJ�%HVN IWLJHOVHVXG�
YDOJHW 
8GYDOJHW�IRU�SOHMHEROLJHU 
 
 
���VXSSOHDQW 
 
 
 

 
 
3DZ��VWHUJDDUG�-HQVHQ 
. UJnUGHQ�������WK 
 
 
 
 
8OOD�1LHOVHQ 
%M¡UQHQV�NYDUWHU���' 
 
 
 
0LNNHO�6NRYE\ 
)DVDQKXVHQH�� 
 
 
 
 
 
4DVLU�0LU]D 
%ORNODQG�������WK 

 
 
7OI�������������� 
(-PDLO� 
SDZMHQVHQ���#KRWPDLO�FRP 
 
 
 
7OI�������������� 
(-PDLO� 
8OOD-QXOOHUW#KRWPDLO�FRP 
 
 
7OI�������������� 
(-PDLO� 
6NRYE\MHQVHQ#\DKRR�GN 
 
 
 
 
7OI�������������� 
(-PDLO� 
4DVLU#EORNODQG�GN 
 

   

  � 

   

   

   

   

.RPPXQDOEHVW\UHOVHVPHGOHPPHU� 

)RONHWLQJVNDQGLGDW���*XQYRU�:LEURH���7OI����������������JZLEURH#JPDLO�FRP� 

5HJLRQVUnGVIRUPDQG���/DUV�*DDUGK¡M��IRUPDQG#UHJLRQK�GN 

.UHGVIRUPDQG����3HU�*UDYJDDUG�+DQVHQ��7OI���������������JUDYJDDUG�#KRWPDLO�FRP 
 

 

´�)�´�KHQYLVHU�WLO��DW�SnJ OGHQGH�EHV WWHU�IRUPDQGVSRVWHQ�L�XGYDOJHW� 



�ODEHO� 

3DUWLIRUHQLQJHQV�EHVW\UHOVH 

�I��EHW\GHU�PHGOHP�DI�IRUUHWQLQJVXG�
YDOJHW 

)RUPDQG� )OHPPLQJ�-¡UJHQVHQ��I� 
6QHE UKDYHQ��� 
7OI�������������� 

(-PDLO� 
)OHPPLQJ�VQHEDU��#JPDLO�FRP 
  

1 VWIRUPDQG 2OH�%RUJVWU¡P��I� 
%M¡UQHQV�.YW���' 
7OI�������������� ���� 

�(-PDLO� 
2OHBE#PVQ�FRP � 

.DVVHUHU� (OVH�%RHO��I� 
6WMHUQHQV�.YW����& 
7OI�������������� 

(-PDLO� 
HOVHERHO#VWRIDQHW�GN 

6HNUHW U� 1LNRODM�.��&DUOVHQ��I� 
1\YHM����VW��WY�� 
7OI��������������� 

(-PDLO� 
1LNRODM�VRFLDOGHPRNUDWLHW#JPDLO�FRP 

%HVW\UHOVHV-
PHGOHPPHU� 

3HU�6KH\H�� 
/RGDJHU����� 
7OI�������������� 

(-PDLO�� 
SUV#ZHEVSHHG�GN 

 +HQULN�6HLGHQIDGHQ 
$OEHUWVOXQGYHM��� 
7OI���������������  
  

(-PDLO� 
+HQULNVHLGHQIDGHQ#PDLO�GN 

 8OOD�1LHOVHQ 
%M¡UQHQV�.YW���' 
7OI��������������� 

(-PDLO� 
8OOD-QXOOHUW#KRWPDLO�FRP  
  

 ,GD�2WWHVHQ 
*DOJHEDNNHQ�6¡QGHU�������$ 
7OI�������������� 

(-PDLO� 
RWWHVHQ����#JPDLO�FRP 

 0DULDQQH�1HOKRUI-+ROP� 
/LQGH�$OOH����VW��WK 
7OI��������������� 

(-PDLO� 
PQHOKRUI#JPDLO�FRP 

6XSSOHDQWHU� 5XNKVDQD�$OL� 
3RUVDJHU��� 
 

(-PDLO� 
LQIR�LEFJ#JPDLO�FRP 

   

   

   


