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^-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� 
 
0HGOHPVP¡GH�RP�EXGJHW ........... VLGH���� 
5HGDNWLRQ�RJ�EODGHWV�LQGKROG ...... VLGH���� 
*UXSSHQV�KM¡UQH ......................... VLGH���� 
7LOO\NNH�WLO�3DZ .......................... VLGH���� 
) OOHVVNDEHWV�VW\UNH ................... VLGH���� 
6OXW�PHG�EHVY UOLJH�RSODGHUH ..... VLGH��� 
.RP�RJ�Y U�PHG ........................ VLGH��� 
1\W�IUD�0LOM¡�RJ�%\XGYDOJHW ....... VLGH��� 
6NRPDJHU�EOLY�YHG�GLQ�O VW ......... VLGH��� 
�OGUHVW\UNHO ............................... VLGH��� 
%DJJUXQGVJUXSSHUQH��GDWRHU ....... VLGH��� 
.DPSDJQH ................................... VLGH��� 
%DJJUXQGVJUXSSHUQH��WRYKROGHUH VLGH��� 
.DOHQGHUHQ.................................. VLGH��� 
6RFLDOH�PHGLHU ............................ VLGH��� 
$-JUXSSHQ��� ................................ VLGH��� 
3DUWLIRUHQLQJHQV�EHVW\UHOVH���� ..... VLGH��� 
 
 
 

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



^ŝĚĞ�ϯ ^-ƉŽƐƚĞŶ 
 

 

.ULJ�L�(XURSD��PHQ�VDPPHQKROG  
'HU�HU�GHVY UUH�IRUWVDW�NULJ�L�(XUR�
SD��3XWLQ�IRUWV WWHU�K PQLQJVO¡VW�
DQJUHEVNULJHQ�L�8NUDLQH��PHQ�GHW�
LQWHUQDWLRQDOH�VDPIXQG�VWnU�VDP�
PHQ�LPRG�GHQ�UXVVLVNH�LQYDVLRQ�  
 
2YHQLN¡EHW�U\NNHU�YL�EnGH�L�1$72�
RJ�(8�W WWHUH�VDPPHQ�L�EXVVHQ��
6YHULJH�RJ�)LQODQG�HU�Sn�YHM�LQG�L�
1$72�RJ�EU\GHU�PHG�HQ�PDQJHnUL�
JH�QHXWUDOLWHWVSROLWLN�  
 
9HG�IRONHDIVWHPQLQJHQ�G���MXQL�VDJ�
GH�HW�RYHUY OGHQGH�IOHUWDO�L�'DQ�
PDUN�MD�WLO��DW�YL�VNXOOH�GURSSH�IRU�
VYDUVIRUEHKROGHW�RJ�WU GH�IXOGJ\O�
GLJW�LQG�L�GHW�HXURS LVNH�IRUVYDUV�
VDPDUEHMGH�   
 
6DPWLGLJ�N PSHU�GHW�XNUDLQVNH�
IRON�HQ�KHURLVN�IRUVYDUVNULJ�RJ�InU�
ELODWHUDOW�PLOLW U�VW¡WWH�IUD�PDQJH�
ODQGH�   
 
'HQQH�GREEHOWH�VWUDWHJL�HU�YLJWLJ�RJ�
YLO�IRUKnEHQWOLJ�VQDUW�EULQJH�NULJHQV�
XGJ\GHOVHU�WLO�RSK¡U�  
 
)O\JWQLQJH�L�$OEHUWVOXQG  
8NUDLQHUH�IO\JWHU�VWDGLJ��RJ�YL�PRG�
WDJHU�IRUWVDW�IO\JWQLQJH�L�$OEHUWV�
OXQG��9L�HU�RSSH�Sn����VRP�HQ�GHO�
DI�LQWHJUDWLRQVSURJUDPPHW��'H�HU�
ERVDW�L�0RUE UKDYHQ��Sn�',.�HOOHU�
SULYDW�I�HNV��KRV�YLUNVRPKHGHU��
%¡UQ�RJ�XQJH�HU�Vn�VPnW�VWDUWHW�L�
VNROHUQH�  
 
7UDGLWLRQHQ�WUR�HU�GHU�WUDYOW�Sn�GHQ�
SROLWLVNH�IURQW�RS�WLO�VRPPHUIHULHQ�-�
L�nU�PHG�KHOH�WR�.%-P¡GHU� 
 
3ODGV�WLO�IOHUH�E¡UQ  
%XGJHWIRUEHUHGHOVHQ�HU�RJVn�L�
JDQJ��(Q�KRYHGRSJDYH�EOLYHU�DW�
ILQGH�ILQDQVLHULQJ�WLO�XGYLGHOVH�DI�

GDJWLOEXGV-�RJ�VNROHNDSDFLWHWHQ�
IUHP�PRG������  
 
,�VNULYHQGH�VWXQG�IRUKDQGOHU�YL�
GHUIRU�PHG�GH�SROLWLVNH�SDUWLHU�RP�
HQ�U NNH�SULQFLSSHU�IRU�XGYLGHO�
VHQ�Sn�EHJJH�RPUnGHU��2P�
GHW  O\NNHV��InU�YL�VH��PHQ�GHW�
EOLYHU�XQGHU�DOOH�RPVW QGLJKHGHU�
HW�KnUGW�EXGJHW�IRU������  
 
1\�NRPPXQHSODQ 
9L�VNDO�RJVn�YHGWDJH�NRPPXQH�
SODQHQ�IRU�GH�Q VWH�ILUH�nU��+HU�
KDU�*ORVWUXS�.RPPXQH�KDIW�QHG�
ODJW�HQ�LQGVLJHOVH�HIWHU�SODQORYHQV�
SDUDJUDI���%  PRG�HQ�GHO�DI�NRQ�
VHNYHQVHUQH�L�IRUP�DI�VWLJHQGH�
WUDILN�IUD�+HUVWHG�,QGXVWULSDUN��
'HW�HU�JDQVNH�DOYRUOLJW��QnU�HQ�
NRPPXQH�LQGJLYHU�HQ�VnGDQ�LQG�
VLJHOVH��'HW�VWRSSHU�.%¶V�PXOLJ�
KHG�IRU�DW�YHGWDJH�NRPPXQHSOD�
QHQ�   
 
'HU�KDU�GHUIRU�Y UHW�IRUKDQGOLQ�
JHU�PHOOHP�$OEHUWVOXQG�RJ�*ORV�
WUXS�.RPPXQHU�RP�EHWLQJHOVHUQH�
IRU�DW�K YH�LQGVLJHOVHUQH��'HW�
O\NNHGHV�L�SLQVHQ�DW�LQGJn�HQ�DI�
WDOH�Sn�SROLWLVN�QLYHDX��9HMHQ�HU�
GHUPHG�EDQHW�IRU�YHGWDJHOVHQ�DI�

*UXSSHQV�KM¡UQH 

Y��ERUJPHVWHU�
6WHHQ�&KULVWLDQ�
VHQ 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϰ 
 

 

NRPPXQHSODQHQ�Sn�HW�HNVWUDRUGL�
Q UW�.%-P¡GH�G����� 
 
,IP��YHGWDJHOVHQ�DI�NRPPXQHSOD�
QHQ�NRPPHU�YL�WLO�DW�V WWH�JDQJ�L�
HQ�DQDO\VH�DI�XGE\JQLQJHQ�DI�IDVH�
��RJ���L�+HUVWHG�,QGXVWULSDUN��'HW�
JnU�PHJHW�VW UNW�L�RPUnGHW�SW��RJ�
YL�YLO�JHUQH�VH�Sn��RP�GH�Q VWH�
IDVHU�HU�VNUXHW�ULJWLJW�VDPPHQ�LIW��
EHE\JJHOVHVSURFHQWHU��K¡MGHU�PY� 
 
%XGJHWWHW  
)RUYDOWQLQJHQ�RJ�NRPPXQDOEHVW\�
UHOVHQ�HU�L�IXOG�JDQJ�PHG�DW�IRUEH�
UHGH�EXGJHWWHW�IRU�������5LJWLJ�
PDQJH�RPUnGHU�NRPPHU�L�VSLO�GHQ�
QH�JDQJ��0HJHW�W\GHU�QHPOLJ�Sn�
RPIDWWHQGH�EHVSDUHOVHU�Sn�RP�
NULQJ����PLR��NU� 
 
'HW�KDQGOHU�EnGH�RP��DW�YL�EOLYHU�
IOHUH�DOEHUWVOXQGHUH�GH�Q VWH����
nU��PHQ�RJVn�RP�DW�NODUH�EHVOXW�
QLQJHU�L�)RONHWLQJHW�RP�DW�K YH�
IRUVYDUVEXGJHWWHW�PHG����PLD��NU��
IUHP�PRG������   
 

�NRQRPLDIWDOH  
5nGHUXPPHW�WLO�XGYLGHOVHQ�DI�YHO�
I UGHQ�-�XGRYHU�GHQ�GHPRJUDILVNH�
IUHPVNULYQLQJ�-�HU�GHUIRU�JDQVNH�
HQNHOW�LNNH�WLOVWHGH��6DPWLGLJ�EHW\�
GHU�¡NRQRPLDIWDOHQ�PHOOHP�./�RJ�
UHJHULQJHQ�HQ�VWRU�UHGXNWLRQ�DI�DQ�
O JVORIWHW�  
 
0HG�DQGUH�RUG��YL�HU�DOYRUOLJ�XGIRU�
GUHW�¡NRQRPLVN��'HW�KDU�YL�Y UHW�
I¡U�RJ�IXQGHW�O¡VQLQJHU��'HW�J¡U�YL�
RJVn�GHQQH�JDQJ�  
 
6RPPHUHQ�HU�RYHU�RV 
0HQ�QX�VNDO�YL�JO GH�RV�RYHU��DW�
VRPPHUHQ�HU�RYHU�RV��%DGHV¡HQ�HU�
nEHQ��VRPPHU�FDPS�PHG�PDVVHU�DI�
DNWLYLWHWHU�IRU�E¡UQHQH��VWXGHQWHUQH�
VSULQJHU�XG�-�RJ�IHULHQ�YHQWHU�IRU�
XGH�IRU�PDQJH��+HUWLO�ODQGV�HOOHU�L�
XGODQGHW��'HW�EOLYHU�GHMOLJW�  
 
*RG�VRPPHU�WLO�MHU�DOOH� 
 
%K 
6WHHQ  
 

 



^ŝĚĞ�ϱ ^-ƉŽƐƚĞŶ 
 

 

 
 
'HU�EOHY�DIKROGW�WRSP¡GH�L�'DQPDUNV�%LEOLRWHNVIRUHQLQJ�L�cOERUJ�G�
��-���DSULO��RJ�GHW�O\NNHGHV�3DZ��VWHUJDDUG�-HQVHQ�DW�EOLYH�YDOJW�
WLO�IRUHQLQJHQV�IRUPDQG�� 
 
'DQPDUNV�%LEOLRWHNVIRUHQLQJ�HU�HQ�IRUHQLQJ�PHG�PHUH�HQG�KXQGUH�
GH�nU�Sn�EDJHQ��PHG�GHW�IRUPnO�DW�IUHPPH�IUL�RJ�OLJH�DGJDQJ�WLO�E¡�
JHU��LQIRUPDWLRQ�RJ�RSO\VQLQJ��'HU�HU�EnGH�SROLWLNHUH�RJ�IDJOLJH�L�
IRUHQLQJHQ�RJ�GHU�OLJJHU�QRJOH�VS QGHQGH�RSJDYHU�IRUDQ�L�GH�NRP�
PHQGH�nU�� 
 
'HW�KDU�3DZ�ORYHW�DW�VNULYH�PHUH�RP�L�HW�DI�GH�NRPPHQGH�QXPUH�DI�
6-SRVWHQ�  
 
)UD�UHGDNWLRQHQ�DI�6-SRVWHQ�VNDO�GHU�O\GH�HW�VWRUW�WLOO\NNH� 

7LOO\NNH�WLO�3DZ 

)RWR��'DQPDUNV�%LEOLRWHNVIRUHQLQJ� 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϲ 
 

 

$I�IRONHWLQJVNDQGLGDW�*XQYRU�:LEURH�� 
 
 
  
6RFLDOGHPRNUDWLHW�KDU�DOWLG�Y UHW�HQ�VWHPPH�IRU�
GH��GHU�HU�QHGHUVW�L�VDPIXQGHW� 
  
9L�KDU�DOHQH�RJ�VDPPHQ�PHG�DQGUH�NQRNOHW�IRU�
HW�PHUH�IULW�RJ�OLJH�VDPIXQG��9L�KDU�Y UHW�PHG�
WLO�DW�VNDEH�VW UNH�I OOHVVNDEHU��KYRU�GHU�YDU�
SODGV�WLO�DOOH� 
  
9L�VWnU�L�GDJ�Sn�VNXOGUHQH�DI�WLGOLJHUH�VRFLDOGHPRNUDWHU��GHU�JHQQHP�JHQH�
UDWLRQHU�KDU�N PSHW�IRU�PHUH�UHWI UGLJKHG�IRU�DOOH��RJ�GHUPHG�KDU�ODJW�
JUXQGVWHQHQ�WLO�YRUHV�YHOI UGVVDPIXQG� 
  
 
��c5�0('�&2521$ 
,�WR�nU�KDU�YHUGHQ�EHN PSHW�&RURQD��(Q�LQGUH�IMHQGH��VRP�OXNNHGH�VDP�
IXQGHW�QHG��0HQ�YL�VWRG�VDPPHQ��7URGV�EDOODGH��NDQRQVODJ�RJ�RSW¡MHU�IUD�
QRJOH�HQNHOWH�VRUWNO GWH�JUXSSHU��VWRG�VW¡UVWHGHOHQ�DI�GDQVNHUQH�VDPPHQ��
9L�EOHY�YDFFLQHUHW��*LN�PHG�PXQGELQG��+ROGW�DIVWDQG��3DVVHGH�Sn�KLQDQGHQ��
6ROLGDULVN��,�I OOHVVNDE��2J�GHW�YDU�GHW�I OOHVVNDE��VRP�JMRUGH��DW�'DQPDUN�
NRP�LJHQQHP�&RURQD��9L�RYHUYDQGW�HQ�LQGUH�IMHQGH�L�I OOHVVNDE� 
  
 
.5,*�,�8.5$,1( 
'HQ�����IHEUXDU�LQYDGHUHGH�5XVODQG�8NUDLQH��2J�IRU�I¡UVWH�JDQJ�L�nUWLHU�
XGEU¡G�GHU�NULJ�Sn�HXURS LVN�MRUG��3OXGVHOLJ�VWRG�YL�RYHUIRU�HQ�YROGVRP�
\GUH�IMHQGH��5XVODQGV�RJ�3XWLQV�DJJUHVVLYH�IUHPI UG�L�8NUDLQH�KDU�VHQGW�
WXVLQGYLV�DI�PHQQHVNHU�Sn�IOXJW�IUD�ERPEHU��EHVN\GQLQJ��RYHUJUHE�RJ�GUDE�
Sn�FLYLOH� 
/LJH�QX�HU�RYHU�IHP�PLOOLRQHU�Sn�IOXJW�IUD�8NUDLQH��2JVn�'DQPDUN�PRGWDJHU�
IO\JWQLQJH��RJ�GDQVNHUQH�U NNHU�XG�RJ�KM OSHU��QnU�GHW�J OGHU��,�I OOHV�
VNDEHWV�QDYQ� 
.ULJHQ�L�8NUDLQH�VWLOOHU�VWRUH�NUDY�WLO�'DQPDUN�RJ�UHVWHQ�DI�(XURSD��PHQ�GHW�
HU�IDQWDVWLVN�DW�RSOHYH�GDQVNHUQHV�VWRUH�KM OSVRPKHG�RJ�J VWIULKHG��+YRU�
GDQ�PDQ�HQJDJHUHU�VLJ��VDPOHU�LQG�RJ�VWnU�VDPPHQ�RP�DW�KM OSH�PHQQH�
VNHU�L�Q¡G��'HW�JLYHU�KnE� 
  
 
'(�*5�16(/�6(�)�//(66.$%(5 
.ULJHQ�L�8NUDLQH�YLVHU�RV��DW�I OOHVVNDEHU�HU�JU QVHO¡VH��2J�QHWRS�DUEHMGHW�
PHG�RJ�IRNXV�Sn�LQWHUQDWLRQDOH�I OOHVVNDEHU�OLJJHU�G\EW�IRUDQNUHW�L�6RFLDO�
GHPRNUDWLHWV�'1$��6WDWVPLQLVWHU�-HQV�2WWR�.UDJ�VDJGH�L�VLQ����PDM-WDOH�WLO�
EDJH�L������DW�  
)RU�DUEHMGHUEHY JHOVHQ�HU����PDM�RJVn�HQ�DQOHGQLQJ�WLO�DW�XQGHUVWUHJH��DW�
GHU�EHVWnU�HW�I OOHVVNDE��GHU�U NNHU�XG�RYHU�JU QVHUQH��XG�RYHU�1RUGHQ�

)�//(66.$%(76�67<5.( 



^ŝĚĞ�ϳ ^-ƉŽƐƚĞŶ 
 

 

RJ�(XURSD��VRP�RPIDWWHU�YRU�GHOWDJHOVH�L�'H�IRUHQHGH�1DWLRQHU��RJ�VRP�
EHNU IWHU�YRU�YLOMH�WLO�IUHG�RJ�LQWHUQDWLRQDOW�VDPDUEHMGH� 
  
'LVVH�LGHDOHU�HU�OHGHQGH�IRU�VRFLDOGHPRNUDWLVN�SROLWLN� 
  
 
$/%(576/81'�2*�+�-(-7$$67583�+$5�(1�6�5/,*�+,6725,(�20�
,17(51$7,21$/(�)�//(66.$%(5� 
9RUHV�WLGOLJHUH�IRONHWLQJVPHGOHP�0RJHQV�/\NNHWRIW�EHVWUHG�VRP�IRUPDQG�
IRU�)1¶V�*HQHUDOIRUVDPOLQJ�IRUPDQGVSRVWHQ�IRU�YHUGHQV�VW¡UVWH�LQWHUQDWLR�
QDOH�I OOHVVNDE� 0HG�/\NNHWRIW�VRP�IRUPDQG�YHGWRJ�YHUGHQV�����QDWLRQHU�
9HUGHQVPnOHQH��1RJHW�DI�GHW�VW¡UVWH�YHUGHQVVDPIXQGHW�KDU�EHVOXWWHW�L�I O�
OHVVNDE��(Q�LPSRQHUHQGH�EHGULIW� 
  
 
(8�67c5�6$00(1�02'�387,16�,19$6,21�$)�8.5$,1( 
6RP�HQ�LQWHUQDWLRQDOW-VLQGHW�VRFLDOGHPRNUDW�HU�GHW�RSO¡IWHQGH�DW�RSOHYH��
KYRUGDQ�HW�VDPOHW�(8�UHDJHUHU�SURPSWH�RJ�KDQGOHNUDIWLJW�Sn�3XWLQV�DJ�
JUHVVLRQHU��%ODQGW�DQGHW�YHG�DW�YHGWDJH�VDQNWLRQHU��VRP�KDU�VWRUH�NRQVH�
NYHQVHU�IRU�5XVODQG��2J�GHU�HU�LQJHQ��VRP�L�GDJ�NDQ�Y UH�WYLYO�RP�YLJWLJ�
KHGHQ�DI�HW�VW UNW�1$72�RJ�HW�VW UNW�IRUVYDUVVDPDUEHMGH� 
)ULKHG�Pn�YL�DOGULJ�WDJH�IRU�JLYHW��RJ�GHUIRU�VNDO�YL�XQGHUVW¡WWH�RJ�XGE\JJH�
VW UNH�LQWHUQDWLRQDOH�I OOHVVNDEHU�RJ�VDPDUEHMGHU� 'HUIRU�NDQ�YL�JO GHV�
RYHU��DW�HW�VWRUW�IOHUWDO�DI�GDQVNHUQH�GHQ����MXQL�VWHPWH�MD�WLO�DW GHOWDJH�L�
(8
V�IRUVYDUVVDPDUEHMGH�  
 
 
5(96(/6(65(77(16�$)6.$))(/6( 
9L�NDQ�L�nU�IHMUH����nUHW�IRU��DW�HQ�VRFLDOGHPRNUDWLVN�UHJHULQJ�PHG�3RXO�1\�
UXS�5DVPXVVHQ�L�VSLGVHQ�IRUE¡G��DW�IRU OGUH�PnWWH�W YH�GHUHV�E¡UQ��9L�
DIVNDIIHGH�UHYVHOVHVUHWWHQ� 
  
(Q�YLJWLJ�ORY��VRP�EHVN\WWHGH�GH�DOOHUPHVW�XGVDWWH�E¡UQ��)RUVODJHW�RP�DI�
VNDIIHOVH�DI�UHYVHOVHVUHWWHQ�EOHY�VWLOOHW�DI�6)��PHQ�ILN�VW¡WWH�IUD�6RFLDOGH�
PRNUDWLHW��5DGLNDOH�9HQVWUH�RJ�(QKHGVOLVWHQ��'HW�NDQ�L�GDJ�YLUNH�VRP�ORJLN�
IRU�EXUK¡QV��DW�PDQ�LNNH�Pn�VOn�Sn�E¡UQ��PHQ�IRUVODJHW�P¡GWH�PDVVLY�
PRGVWDQG��$OOH�GH�ERUJHUOLJH�SDUWLHU�Sn�&KULVWLDQVERUJ�VDPW �O¡VJ QJHUHQ�
-DFRE�+DXJDDUG�VWHPWH�LPRG�DIVNDIIHOVHQ�DI�UHYVHOVHVUHWWHQ� 
  
'HW�EOHY�HW�VLQGVV\JW�W W�O¡E��0HQ�PHG�NXQ�HQ�VWHPPHV�IOHUWDO�EOHY�UHYVHO�
VHVUHWWHQ�DIVNDIIHW� 
  
3LD�.M UVJDDUG�NDOGWH�HIWHUI¡OJHQGH�L�VLQ�JUXQGORYVWDOH�DIVNDIIHOVHQ�DI�UHY�
VHOVHVUHWWHQ�IRU� (Q�XK\UOLJ�VRFLDOLVWLVN�ORY��VRP�YHO�DW�P UNH�EOHY�OXVNHW�
LJHQQHP�RJ�YHGWDJHW�XGHQ�QRJHQ�IRUPHU�IRU�RIIHQWOLJ�GHEDW��2J�DOW�VDP�
PHQ�VWDUWHW�YHG�HW�SDU�O¡VHOLJH�VWU¡WDQNHU�IUD�MXVWLWVPLQLVWHUHQ�L�VOXWQLQJHQ�
DI�IHEUXDU� 
  
0HQ�XDQVHW�RP�3LD�.M UVJDDUG�K YGHGH��DW�GHW�YDU�HQ��XK\UOLJ�VRFLDOLVWLVN�
ORY���Vn�EOHY�GHQ�YHGWDJHW�RJ�WUnGWH�L�NUDIW�GHQ�����-XQL������ 
  



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϴ 
 

 

,�GDJ�HU�GH�IOHVWH�IRU OGUH�LPRG�EUXJHQ�DI�I\VLVN�DIVWUDIIHOVH�VRP�HQ�GHO�DI�
E¡UQHRSGUDJHOVHQ��0HQ�L������YDU�GHW�HW�KHOW�DQGHW�ELOOHGH��$IVNDIIHOVHQ�DI�
UHYVHOVHVUHWWHQ�NDQ�YL�VRFLDOGHPRNUDWHU�Y UH�VWROWH�DI��(Q�ORY�VRP�L����nU�
KDU�EHVN\WWHW�RJ�JMRUW�HQ�IRUVNHO�IRU�GH�PLQGVWH��+HU�SDVVHGH�GH�VWRUH�Sn�
GH�VPn� 
 
  
$51(-3(16,21(1 
$UQH-SHQVLRQHQ�KDQGOHU�L�EXQG�RJ�JUXQG�RP��DW�YL�KM OSHU�GHP��GHU�KDU�
EUXJ�IRU�HQ�HNVWUD�KnQG��'H� OGUH��GH�XGVDWWH�RJ�XGVW¡GWH�VDPW�GH�DOOHU�
PHVW�QHGVOLGWH�PHGERUJHUH� 
  
9L�VNDO�VLNUH��DW�GH��GHU�KDU�KDIW�GHW�O QJVWH�RJ�I\VLVN�KnUGHVWH�DUEHMGVOLY�
KDU�UHW�WLO�DW�WU NNH�VLJ�WLGOLJHUH�WLOEDJH�IUD�DUEHMGVOLYHW��+DU�UHW�WLO�HQ�$UQH-
SHQVLRQ��'HQ�J¡U�HQ�IRUVNHO�IRU�GHP�PHG�GH�PLQGVWH�LQGNRPVWHU�RJ�PHG�
GH�VPn�SHQVLRQVRSVSDULQJHU��6 UOLJW�GH�IDJO UWH�RJ�XIDJO UWH� 
  
'HW�HU�NXQ�IDLU��DW�GH�PHQQHVNHU��GHU�KDU�KDIW�GH�KnUGHVWH�MREV�L�O QJVW�
WLG��NDQ�WU NNH�VLJ�WLOEDJH�WLO�HQ�Y UGLJ�DOGHUGRP� 
  
 
&2521$-7,'(1 
,�WR�nU�KDU�&RURQD�I\OGW�YRUHV�GDJOLJGDJ��6HOYRP�YL�VWRUW�VHW�LNNH�KDU�WDOW�
RP�&RURQD�VLGHQ�5XVODQGV�LQYDVLRQ�DI�8NUDLQH��Vn�Pn�YL�LNNH�JOHPPH�SDQ�
GHPLHQ�RJ�GHQV�HIWHUYLUNQLQJHU� 
  
9RUHV�XQJH�NDOGHV�GHQ�XO\NNHOLJVWH�JHQHUDWLRQ�L�Q\HUH�WLG��2J�&RURQD-
QHGOXNQLQJHU�KDU�LNNH�JMRUW�GHW�QHPPHUH�IRU�GHP��8QJH�E UHU�IUHPWLGHQ�
Sn�GHUHV�VNXOGUH��RJ�YL�VNDO�VLNUH��DW�GH�NRPPHU�JRGW�LQG�L�YRNVHQOLYHW��
8QJH��GHU�KDU�GHW�VY UW�SV\NLVN��VNDO�KDYH�KXUWLJ�KM OS�RJ�OLJH�DGJDQJ�WLO�
VW UNH�I OOHVVNDEHU� 
  
'HU�KDU�DOWLG�Y UHW�IOHUH�E¡UQ�RJ�XQJH�HQG� OGUH�L�'DQPDUN��0HQ�VnGDQ�HU�
GHW�LNNH�O QJHUH��,�GH�NRPPHQGH�nU�YLO�DQWDOOHW�DI� OGUH�YRNVH�PDUNDQW� 
'HW�NDQ�WDJH�IRNXV�Y N�IUD�GH�XQJH��PHQ�GHW�Pn�LNNH�VNH��8QJH�PHQQH�
VNHUV�EHKRY�RJ�LQWHUHVVHU�VNDO�SULRULWHUHV�SROLWLVN��IRU�GHU�OLJJHU�HW�KLVWRULVN�
VWRUW�DQVYDU�Sn�GHUHV�VNXOGUH��'H�VNDO�YLGHUHI¡UH�RJ�EHWDOH�IRU�GHW�IUHPWLGL�
JH�YHOI UGVVDPIXQG��(Q�IUHPWLG�KYRU�GHU�YLO�Y UH�I UUH�WLO�DW�O¡IWH�PHUH��
0nVNH�VNDO�XQJH�Y UH�HW�V UOLJW�IRNXV�IRU�UHJHULQJHQ"�'HW�PHQHU�MHJ� 
 
'HW�HU�HQ�EXQGHQ�RSJDYH�IRU�UHJHULQJHQ�DW�VLNUH�VDPPHQK QJVNUDIWHQ�
HIWHU�&RURQD��3n�WY UV�DI�JHQHUDWLRQHU��NXOWXU�RJ�EDJJUXQG��'H�VWRUH�VNDO�
SDVVH�Sn�GH�VPn� 
  
 
'(5)25�(5�-(*�62&,$/'(02.5$7 
2ORI�3DOPH�VDJGH� 

'HW�InU�LQWH�ILQQDV�YL�RFK�GH�–�GHW�ILQQV�EDUD�YL � 
 
'HWWH�³YL´�HU�L�YLUNHOLJKHGHQ�HW�JRGW�ELOOHGH�Sn�I OOHVVNDEHW�-�VRP�HQ�E UHU�
DI�-�RJ�HQ�JUXQGO JJHQGH�VDPPHQK QJVNUDIW�IRU�YRUHV�VDPIXQG��(W�³YL´�



^ŝĚĞ�ϵ ^-ƉŽƐƚĞŶ 
 

 

VRP�NQRNOHGH�IRU�HW�PHUH�OLJH�RJ�VROLGDULVN�VDPIXQG��(W�³YL´�VRP�ODJGH�
JUXQGVWHQHQH�WLO�GHW�YHOI UGVVDPIXQG��YL�NHQGHU�L�GDJ��2J�IRUWVDW�XGYLNOHU�
GHW�WLO�JDYQ�IRU�IUHPWLGLJH�JHQHUDWLRQHU��2J�HW�³YL´�U NNHU�XG�RYHU�ODQGH�
JU QVHU��(U�PHG�L�LQWHUQDWLRQDOH�I OOHVVNDEHU��QnU�GHU�RSVWnU�NULJ�RJ�LQWHU�
QDWLRQDOH�NULVHU��VRP�U\VWHU�RJ�GHVWDELOLVHUHU�VDPIXQG�RJ�VHQGHU�PHQQH�
VNHU�Sn�IOXJW� 
 
2ORI�3DOPH�KDU�HQ�V UOLJ�IRUELQGHOVH�WLO�6RFLDOGHPRNUDWLHW�L�7DDVWUXSNUHG�
VHQ��,�SDUWLHWV�ORNDOHU�L�+HGHKXVHQH�K QJHU�HW�PDVNLQVNUHYHW�EUHY�IUD�3DO�
PH�GDWHUHW�GHQ�����MXQL�������3HUVRQOLJW�RJ�KHQYHQGW�WLO�SDUWLIRUHQLQJHQV�
GDY UHQGH�IRUPDQG�(UOLQJ�6¡UHQVHQ� 
  
%UHYHW�E UHU�RYHUVNULIWHQ�³'HUIRU�HU�MHJ�VRFLDOGHPRNUDW´��,�GHW�IRUV¡JHU�
3DOPH�DW�LQGIDQJH�HVVHQVHQ�DI��KYDG�VRFLDOGHPRNUDWLVPH�HU��RJ�KDQ�VOXWWHU�
PHG�RUGHQH���� 

 
6RFLDOGHPRNUDWLHW�JLYHU�GHW�HQNHOWH�PHQQHVNH�PXOLJKHGHQ�L�I OOHVVNDEHU�

>PHG�DQGUH@�DW�J¡UH�IUHPWLGHQ�EHGUH�RJ�O\VHUH� 
 
2ORI�3DOPHV�RUG�YDU�ULJWLJH�IRU��� nU�VLGHQ��RJ�GH�HU�ULJWLJH�L�GDJ��9L�HU�VRFL�
DOGHPRNUDWHU��IRUGL�YL�WURU�Sn��DW�I OOHVVNDEHWV�VW\UNH�NDQ�RYHUNRPPH�ORND�
OH��QDWLRQDOH�RJ�LQWHUQDWLRQDOH�XGIRUGULQJHU��9L�WURU�Sn��DW�I OOHVVNDEHWV�
VW\UNH�HU�JUXQGVWHQHQ�WLO�DW�J¡UH�IUHPWLGHQ�EHGUH�RJ�O\VHUH�   



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϬ 
 

 

6OXW�PHG�EHVY UOLJH�RSODGHUH 

$I�&KULVWHO�6FKDOGHPRVH�0(3 
 
*RGH�Q\KHGHU��1X�VOLSSHU�YL�
IRU�KXQGUHGYLV�DI�EHVY UOLJH�
RSODGHUH� 
 
'HW�KDU�DOWLG�Y UHW�P¡JLUULWH�
UHQGH��eQ�W\SH�RSODGHU�WLO�WHOH�
IRQHQ��pW�DQGHW�VWLN�WLO�GLQ�WDEOHW�
RJ�HW�KHOW�WUHGMH�WLO�K¡UHWHOHIR�
QHUQH�-�RJ�KYLV�GH�EOHY�Y N��MD�
Vn�YDU�GHW�HQ�KHOW�Q\�RSODGHU��
IRUGL�LQJHQ�DI�GH�DQGUH�RSODGHUH�
NXQQH�EUXJHV�� 
 
'HW�EOLYHU�KHOGLJYLV�VQDUW�IRUWLG��
(IWHU����nU��KYRU�(XURSD-
3DUODPHQWHW�KDU�SUHVVHW�Sn�RYHU�
IRU�.RPPLVVLRQHQ�RJ�5nGHW��HU�
DIWDOHQ�RP�pW�I OOHV�RSODGHUVWLN�
WLO�PRELOHU��WDEOHWV��K¡UHWHOHIR�
QHU�RJ�GLJLWDONDPHUDHU�QX�HQGH�
OLJ�ODQGHW���'HW�EHW\GHU�KHOW�
NRQNUHW��DW�DOOH�PRELOWHOHIRQHU��
P�Y���GHU�V OJHV�L�(8�VNDO�NXQ�

QH�RSODGHV�PHG�HW�86%-&-NDEHO�
IUD�HIWHUnUHW������� 
 
'HW�HU�IRU�GHW�I¡UVWH�ULJWLJ�JRGH�
Q\KHGHU�IRU�RV�IRUEUXJHUH��IRUGL�
YL�Sn�WY UV�DI�(8¶V�PHGOHPV�
ODQGH�NDQ�VSDUH�RS�WLO�����PLOOL�
DUGHU�NURQHU�RP�nUHW�YHG�DW�
JHQEUXJH�RSODGHUH�WLO�HOHNWURQL�
VNH�HQKHGHU��2J�Vn�HU�GHW�RJVn�
ULJWLJ�JRGW�Q\W�IRU�PLOM¡HW��IRUGL�
YL�InU�UHGXFHUHW�YRUHV�HOHNWUR�
QLNDIIDOG��GD�YL�QX�NXQ�KDU�EUXJ�
IRU�pQ�RSODGHU�WLO�DOOH�YRUHV�
HOHNWURQLVNH�WLQJ�� 
 
'HW�HU�GH�VPn�WLQJ��VRP�YLUNHOLJ�
NDQ�J¡UH�HQ�IRUVNHO�IRU�YRUHV�
KYHUGDJ�RJ�IRU�PLOM¡HW�-�RJ�GHW�
HU�(8-ORYJLYQLQJHQ�RP�pW�I OOHV�
RSODGHUVWLN�HW�YLUNHOLJ�JRGW�HN�
VHPSHO�Sn� 



^ŝĚĞ�ϭϭ ^-ƉŽƐƚĞŶ 
 

 

'HU�HU�SODGV�WLO�IOHUH« 
 
9L�KDU�KROGW�HW�VPDGGHUJRGW�P¡GH�G����PDM�
L�668-$��VRP�YL�NDOGHU�YRUHV�VRFLDO-�RJ�
VXQGKHGVSROLWLVNH�EDJJUXQGVJUXSSH��9L�
VQDNNHGH�RP�KDQGLFDSSROLWLN�RJ�GHQ�DNWXHO�
OH�ORNDOH �VLWXDWLRQ�EO�D��PHG�LQGI¡UHOVH�DI�
EHV¡JVSDNNHU�Sn�KMHPPH���V\JH�-SOHMH�RP�
UnGHW�� 
 
 
2J�YL�KDYGH�VRP�DOWLG�HQ�UXQGH�Sn��RP�YL�
KYHU�LV U�KDYGH�VHW�QRJHW�XGH�L�E\HQ��VRP�
NU YHGH�HW�SDU�RUG�PHG�Sn�YHMHQ��(W�UHIH�
UDW�NDQ�WLOVHQGHV��KYLV�,�VNULYHU�WLO�PLJ� 
 
 
3n�YRUHV�Q VWH�P¡GH��VRP�YL�DIKROGHU�G������NO����-���Sn�UnGKX�
VHW��VSULQJHU�YL�HQ�JDQJ�RYHU�YRUW�WHPD�PHG�KDQGLFDS�SROLWLN��IRU�L�
VWHGHW�DW�VQDNNH�GHW�DNWXHOOH�EXGJHWRSO J�LJHQQHP�RJ�GHUHIWHU�Jn�
RPERUG�L�LGHHU�WLO�JUXSSHQV�XGDGYHQGWH�DNWLYLWHWHU�L�GHQQH�YDOJSHUL�
RGH��9L�KDU�MR�RJVn�YRUHV�GHO�DI�DQVYDUHW�IRU�DW�JHQYLQGH�GHW�WDEWH�
Sn�PDQGDWHU��LQGIO\GHOVH�RJ�GHILQLWLRQ�DI�$OEHUWVOXQG�L�nUHQH�GHU�
NRPPHU��'HW�J¡UHV�XGH�L�E\HQ�YHG�DW�Y UH�DNWLYH�RJ�JLYH�JRGH�
VYDU�Sn�OLYHWV�XGIRUGULQJHU��KYRU�VY UW�GHW�HQG�PnWWH�Y UH� �6RFL�
DOGHPRNUDWLHW�VNDO�RJVn�IUHPRYHU�KDYH�GHQ�JXOH�I¡UHUWU¡MH�Sn�L�$O�
EHUWVOXQG�� 
 
 
1 VWNRPPHQGH�P¡GH�EOLYHU�G�������RJVn�Sn�UnGKXVHW�NO����� 
.RP�RJ�WDJ�GHO�L�VQDNNHQ�RP�VRFLDO-��VXQGKHGV-�RJ� OGUH�SROLWLN��
0DLO�OLVWHQ�NRPPHU�PDQ�Sn�YHG�DW�VNULYH�WLO�PLJ�HOOHU�P¡GH�RS� 
 

 
9HO�P¡GW�-�NDPPHUDWOLJ�KLOVHQ�3DZ�-���������� 

'HU�HU�SODGV�WLO�IOHUH« 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϮ 
 

 

 

 
Y��0DULDQQH�%XUFKDOO�8GYDOJVIRUPDQG� 

 
6LNNH�HW�GHMOLJW�IRUnU�PHG�PDQJH�
VS QGHQGH�HPQHU�DOW�OLJH�IUD�XGYLNOLQ�
JHQ�DI�9ULGVO¡VH��+HUVWHG�,QGXVWULSDUN��
&223��WUDILNDQDO\VHU�RJ�PHJHW�PHUH� 
'RJDQ�3RODW�RJ�MHJ�KDU�KROGW�WR�WHPD�
P¡GHU�L�O¡EHW�DI�IRUnUHW��RJ�GHU�NRP�
PHU�IOHUH�Sn�GHQ�DQGHQ�VLGH�DI�VRP�
PHUIHULHQ� 
)¡UVWH�WHPDP¡GH�P¡GH�YDU�RP�SODQHU�
QH�IRU�&223�¡VW�VRP�NRPPHU�WLO�EH�
VOXWQLQJ�Sn�NRPPXQDOEHVW\UHOVHVP¡GH�GHQ�����MXQL�������'HW�
EOLYHU�HQ�E\SDUN�RJ���GHORPUnGHU� 

 

 

 

 

 

 

 

 

 

 

 

 

 
&223�E\HQ�
HWDSH��� 

1\W�IUD�0LOM¡-�RJ�%\XGYDOJHW 



^ŝĚĞ�ϭϯ ^-ƉŽƐƚĞŶ 
 

 

1 VWH�WHPDP¡GH�YDU�RP�0DVWHUSODQHQ�IRU�9ULGVO¡VH��KYLONHW�HU�HW�
VXSHU�VS QGHQGH�SURMHNW�PHG�DW�VNDEH�HQ�KHOW�Q\�E\GHO��GHU�VNDO�
K QJH�QDWXUOLJW�VDPPHQ�PHG�UHVWHQ�DI�$OEHUWVOXQG�� 
 
9ULGVO¡VH�EOLYHU�GHOW�RS�L�IOHUH�IDVHU��KYRU�YL�L�I¡UVWH�RPJDQJ�KDU�
VHQGW�0DVWHUSODQ�RJ�GHQ�I¡UVWH�HWDSH�-�.DUUpNYDUWHUHW�-�L�K¡ULQJ�� 
 
3n�Q VWH�NRPPXQDOEHVW\UHOVHVP¡GH�VNDO�YL�EHKDQGOH�XGYLNOLQJVDI�
WDOH�RP�¶+ QJVOHW¶��VRP�HU�GHW�VW\NNH��GHU�OLJJHU�W WWHVW�Sn�$O�
EHUWVOXQG�6WDWLRQ�� 
 

 

 

 

 

 

 

 

 

 

 

 
 
 
'HW�EOLYHU�VS QGHQGH�DW�I¡OJH�PHG�L�RJ�Y UH�PHG�WLO�DW�V WWH�YR�
UHV�SU J�Sn�XGYLNOLQJHQ�DI�RPUnGHW��9L�HU�LV U�JODGH�IRU�DW�GHU�EOL�
YHU�EHYDUHW�Vn�PHJHW�DI�I QJVOHW�VRP�PXOLJW��RJ�DW�GHU�EOLYHU�
VNDEW�JU¡QQH�RPUnGHU�PHG�HQ�¡JHW�ELRGLYHUVLWHW� 
 
'HWWH�NRPPHU�YL�WLO�O¡EHQGH�DW�IRUW OOH�PHJHW�PHUH�RP��RJ�YLO�PH�
JHW�JHUQH�KDYH�MHUHV�LQSXW��Vn�QRWHU�HQGHOLJ�GH�NRPPHQGH�WHPD�
P¡GHU�L�NDOHQGHUQH� 
 
'H�Q VWH�WR�WHPDP¡GHU�HU 
 

2QVGDJ��GHQ�����RNWREHU�NO�����–��� 
2QVGDJ��GHQ�����QRYHPEHU�NO�����–��� 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϰ 
 

 

$I�-HWWH�.DPPHU�-HQVHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
'HW�JDPOH�RUGVSURJ�UDQGW�PLJ�L�KX��GD�MHJ�IRUOHGHQ�IXOJWH�HQ�GHEDW�
L�)RONHWLQJHW�RP�VNUDPPHOOHJHSODGVHU�Sn�LQLWLDWLY�DI�/RWWH�5RG�IUD�
'HW�5DGLNDOH�9HQVWUH� 
 
)RONHWLQJHW�ILQGHU��DW�XGIRUGUHQGH�OHJ�HU�Y VHQWOLJ�IRU�E¡UQV�XGYLN�
OLQJ�� 
 
'HQ�DNWLYH�RJ�IULH�OHJ�HU�PHG�WLO�DW�XQGHUVW¡WWH�RJ�VWLPXOHUH�E¡UQH�
QHV�VRFLDOH��I¡OHOVHVP VVLJH�RJ�NUHDWLYH�NRPSHWHQFHU�� 
 
'HW�YDU�KHU�L�'DQPDUN��YL�RSIDQGW�VNUDPPHOOHJHSODGVHQ�L�����¶HU�
QH��PHQ�HQ�VWLJHQGH�IRNXV�Sn�VLNNHUKHG�HU�IRUPHQWOLJ�VN\OG�L��DW�GHU�
LNNH�HU�UHW�PDQJH�WLOEDJH��1X�HU�WLGHQ�WLO�DW�VW\UNH�GHQ�XNRQWUROOHUH�
GH�OHJ�PHG�VNRYE¡UQHKDYHU�P�P��RJ�JHQQHP�VNUDPPHOOHJHSODG�
VHU�� 
 
+HU�EHVWHPPHU�E¡UQ�VHOY��KYDG�GH�YLO�ODYH��'H�NDQ�XGW QNH�LGpHU��
DISU¡YH�PDWHULDOHU��VDYH��KDPUH��+HU�HU�LQJHQ�PnO��LQJHQ�EHG¡P�
PHOVH��LQJHQ�YRNVQH��GHU�NRPPHU�RJ�VLJHU��KYDG�PDQ�VNDO��+HU�NDQ�
E¡UQ�RJ�XQJH�O UH�RP�VLJ�VHOY��KLQDQGHQ��SUDNWLVN�DUEHMGH�RJ�JHQ�
EUXJ� 
 
)RONHWLQJHW�¡QVNHU�GHUIRU�DW�IUHPPH�E¡UQV�PXOLJKHGHU�IRU�ULVLNR�
I\OGW�OHJ�L�GDJWLOEXG�RJ�VNROHU�RJ�Sn�OHJHSODGVHU��KHUXQGHU�JHQQHP�
VNUDPPHOOHJHSODGVHU��PHG�UHVSHNW�IRU�UHWWHQ�WLO�VHOYEHVWHPPHOVH�L�
GH�HQNHOWH�LQWXLWLRQHU�RJ�NRPPXQHU� 
 
$IVWHPQLQJ� 
)RUVODJHW�EOHY�YHGWDJHW��)RU�VWHPWH�����6��9��59��')��/$��)*�RJ�

6NRPDJHU�EOLY�YHG�GLQ�O VW 



^ŝĚĞ�ϭϱ ^-ƉŽƐƚĞŶ 
 

 

8)*���LPRG�VWHPWH�����6)��.)�RJ�$/7���KYHUNHQ�IRU�HOOHU�LPRG�
VWHPWH�����(/��1%�� 
 
-HJ�YDU�IDNWLVN�YHG�DW�IDOGH�QHG�DI�VWROHQ��GD�MHJ�O VWH�GHW�IRUVODJ�
RJ�IXOJWH�GHEDWWHQ���IUHPPH�E¡UQV�PXOLJKHGHU�IRU�ULVLNRI\OGW�OHJ 
 
+YHP�YLO�GRJ�DFFHSWHUH��DW�HQV�E¡UQ�NRPPHU�WLO�VNDGH��IRUGL�HW�IRO�
NHWLQJVPHGOHP�ILQGHU�GHW�YLJWLJW�PHG�ULVLNRI\OGW�OHJ�� 
 
-HJ�NHQGHU�)RONHWLQJHWV�DJHUHQ�JRGW�QRN�WLO�DW�YLGH��KYDG�GHU�VNHU��
KYLV�HW�EDUQ�NRPPHU�DOYRUOLJW�WLO�VNDGH�L �HW�GDJWLOEXG��6DPUnG�HI�
WHU�PRGHOOHQ��+YDG�YLO�PLQLVWHUHQ�J¡UH�HWF�«� 
 
1 UPHVW�JULQDJWLJW�EOHY�GHW��GD�-HQV�+HQULN�7KXOHVHQ�'DKO�IUD�
'DQVN�)RONHSDUWL�Sn�WDOHUVWROHQ�VDJGH��DW�GHW�´N UH´�)RONHWLQJ�
NXQQH�LQVSLUHUH�WLO�DQJLYHOLJW�PHUH�ULVLNRI\OGW�OHJ�� 
 
9L�KDU�EHVW\UHOVHU�IRU�GDJLQVWLWXWLRQHU��YL�KDU�S GDJRJHU��GHU�HU�
XGGDQQHW�WLO�DW�SDVVH�YRUHV�E¡UQ�–�Vn�KROG�QDOOHUQH�Y N�–�N UH�
)RONHWLQJ� 
 

 

'DQPDUN�RJ�NULJHQ�L�
8NUDLQH�� 
 
'HQ����PDM�KROGW� 
YL�HW�RIIHQWOLJW�P¡GH�PHG�
0RJHQV�/\NNHWRIW���*XQ�
YRU�:LEURH��ELOOHGH��RJ�
6WHHQ�&KULVWLDQVHQ� 



^-ƉŽƐƚĞŶ ^ŝĚĞ�ϭϲ 
 

 

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

�OGUHVW\UNHQ�Sn�WXU 
7RUVGDJ�GHQ����VHSWHPEHU�NO����
-FD����VNDO�YL�LJHQ�PHG��OGUHV�
W\UNHQ�Sn�WXU��9L�VNDO�XG�RJ�VH�
RJ�K¡UH�RP�9DQGKDYHUQH��'H�
YnGH�(QJH�RJ�+\OGDJHUEDNNHQ�� 
 
9L�P¡GHV�Sn�SDUNHULQJVSODGVHQ�YHG�'\UHJnUGHQ�VHQHVW�NO������9R�
UHV�JXLGH�HU�ERUJPHVWHU�6WHHQ�&KULVWLDQVHQ�� 
7XUHQ�HU�nEHQ�IRU�DOOH�XDQVHW�DOGHU��$OOH�HU�YHONRPQH͘ 
 
-XOL�RJ�DXJXVW�HU�GHU�LQJHQ�P¡GHU�L��OGUHVW\UNHQ� 
 
+DU�GX�VS¡UJVPnO�RP��OGUHVW\UNHQ��Vn�NRQWDNW�0DULDQQH�1HOKRUI-
+ROP�IUD�EHVW\UHOVHQ��'X�ILQGHU�KHQGHV�NRQWDNWRSO\VQLQJHU�Sn�EDJ�
VLGHQ� 

 
3ODQODJWH�P¡GHU� 
 
 
.XOWXU�)ULWLG�� 
�����RJ��������%HJJH�NO�������-������5nGKXV�IRUKDO�ORN���� 
 
%¡UQH�6NROH�� 
�����RJ�������%HJJH�NO�������-������5nGKXV�IRUKDO�ORN��� 
 
0LOM¡�RJ�E\XGYLNOLQJ�� 
�������RJ��������EHJJH�NO���-���L�NRQJVKROPFHQWUHW�IHVWVDO� 
 
6RFLDO�RJ�6XQGKHG�� 
�����RJ��������EHJJH�JDQJH�NO��������Sn�5nGKXVHW� 
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