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$OOHU¡G�.RPPXQH 

3URMHNWNDWDORJ�IRU�WUDILNVLNNHUKHG��
WU\JKHG�RJ�IUHPNRPPHOLJKHG 



 

 

,QGOHGQLQJ      6LGH�� 

 

6.,/71,1*�2*�$)0�5.1,1*� 

��1\P¡OOHYHM���6ODQJHUXSYHM  6LGH�� 

��1\P¡OOHYHM�6RUWHPRVHYHM�%DQHYDQJ 6LGH�� 

��*O��.ROOHU¡GYHM     6LGH�� 

��.URJHQOXQGYHM     6LGH��� 

��5¡JOHYHM�YHVW�IRU�PRWRUYHMHQ  6LGH��� 

 

)$57'�031,1*�2*�0,1'5(�7,/7$* 

��/\QJHYHM�Y��.QXG�5DVPXVVHQV�9HM 6LGH��� 

��/\VWUXSYHM�9HMUP¡OOHYHM   6LGH��� 

��9HMUP¡OOHYHM     6LGH��� 

���UQHYDQJ     6LGH��� 

���+DPPHUVKROW�%\YHM��QRUG�  6LGH��� 

���0RVHJnUGVYHM    6LGH��� 

���6RUWHPRVHYHM�YHG�$73   6LGH��� 

���%ORYVW��7HJOY UNVYHM�6RUWHPRVHYHM 6LGH��� 

���%ORYVWU¡G�$OOp���6DQGKROPJnUGVYHM 6LGH��� 

���1\P¡OOHYHM�     6LGH��� 

 

581'.�56(/�-�23675$01,1* 

���)UHGHULNVERUJYHM�(QJKDYH�3DUNYHM 6LGH��� 

���%DQHYDQJ���7RNNHN¡EYHM   6LGH��� 

���%DQHYDQJ���$PWVYHM   6LGH��� 

���%DQHYDQJ���)UHGHULNVERUJYHM  6LGH��� 

���.RQJHYHMHQ���.LUNHOWHYHM   6LGH��� 

���$OOHU¡G�6WDWLRQVYHM���$PWVYHM  6LGH��� 

���.ROOHU¡GYHM���5¡QQHKROW�3DUNYHM 6LGH��� 

 

 

 

 

 

 

 

,QGKROGVIRUWHJQHOVH 

20%<*1,1* 

���%DQHYDQJ�RJ�)UHGHULNVERUJYHM  6LGH��� 

���$OOHU¡G�6WDWLRQVYHM    6LGH��� 

���.RQJHYHMHQ     6LGH��� 

���.RQJHYHMHQ�6DQGKROPJnUGVYHM 6LGH��� 

���.ROOHU¡GYHM���+LOOHU¡GYHM   6LGH��� 

���*O��/\QJHYHM���.ROOHU¡GYHM  6LGH��� 

���1\P¡OOHYHM���5nGKXVYHM   6LGH��� 

���1\P¡OOHYHM���)DUUHPRVHQ  6LGH��� 

���.QXG�5DVPXVVHQV�9HM   6LGH��� 

���6ODQJHUXSYHM�(QJOHGVYHM   6LGH��� 

 

67,(5�2*�67,)25%('5,1*(5 

���(QJKDYH�3DUNYHM�)UHGHULNVERUJYHM 6LGH��� 

���)DUUHPRVHQ     6LGH��� 

���8JJHO¡VH�%\JDGH    6LGH��� 

���1\P¡OOHYHM�QRUG�IRU�6RUWHPRVHYHM 6LGH��� 

 

�95,*(�7,/7$* 

���.RQJHYHMHQ���+¡YHOWHYHM   6LGH��� 

���%ORYVWU¡G�6NROH    6LGH��� 

���6WLHU�Sn�IOHUH�VWU NQLQJHU  6LGH��� 

 



 

'HWWH�SURMHNWNDWDORJ�HU�XGDUEHMGHW�L�IRUO Q�
JHOVH�DI�$OOHU¡G�.RPPXQHV�7UDILN-�RJ�0RELOL�
WHWVKDQGOLQJVSODQ��.DWDORJHW�RPIDWWHU�SULP UW�
DQO JVSURMHNWHU�LQGHQ�IRU�WUDILNVLNNHUKHG��
WU\JKHG�RJ�IUHPNRPPHOLJKHG��'HVXGHQ�LQG�
JnU�HQNHOWH�SURMHNWHU�LQGHQ�IRU�JU¡Q�PRELOLWHW��
3URMHNWHU�IRU�GH�¡YULJH�WHPDHU�L�KDQGOLQJVSOD�
QHQ�IRU�7UDILN�RJ�0RELOLWHW�VNDO�ILQGHV�L�V U�
VNLOWH�SURMHNWGRNXPHQWHU�� 

+DQGOLQJVSODQ�RJ�SURMHNWNDWDORJ�WDJHU�DIV W�L�
NRPPXQHQV�7UDILN–�RJ�0RELOLWHWVSROLWLN��,�
KDQGOLQJVSODQHQ�HU�HQ�U NNH�SURMHNWHU�XG�
YDOJW�WLO�IRUYHQWHW�XGI¡UHOVH�L�SHULRGHQ�����-
������,�GHWWH�SURMHNWNDWDORJ�HU�HQ�ODQJ�U NNH�
SURMHNWIRUVODJ��VRP�HQGQX�LNNH�HU�SULRULWHUHW��
$OOHU¡G�.RPPXQH�YLO�nU�IRU�nU�IRUHWDJH�HQ�SUL�
RULWHULQJ�DI�NRPPHQGH�DQO JVSURMHNWHU�� 
 

/ VHYHMOHGQLQJ 
3URMHNWNDWDORJHW�LQGHKROGHU�HQ�U NNH�NRQNUH�
WH�IRUVODJ�WLO�IRUEHGULQJHU��)RU�KYHUW�IRUVODJ�HU�
I¡OJHQGH�EHVNUHYHW� 

· %DJJUXQG�RJ�XGIRUGULQJ 

· )RUVODJ�WLO�IRUEHGULQJHU 

· �YULJH�RYHUYHMHOVHU�RP�PXOLJH�O¡VQLQJHU 

· ,OOXVWUDWLRQ�DI�IRUVODJHW 

· )RUYHQWHGH�HIIHNWHU 

· *URIW�VN¡QQHW�RYHUVODJ�IRU�RPNRVWQLQJHU 

 
+YHUW�SURMHNWIRUVODJ�HU�EHVNUHYHW�Sn�WR�VLGHU��
EHVWnHQGH�DI�HQ�VLGH�PHG�EHVNULYHOVH�RJ�HQ�
5HVXPH-VLGH�PHG�GDWD��LOOXVWUDWLRQ�RJ�IRUYHQ�
WHW�HIIHNW� 

,GHW�SURMHNWIRUVODJHQH�SULP UW�KDU�WLO�IRUPnO�
DW�EHGUH�WUDILNVLNNHUKHG��WU\JKHG�RJ�IUHP�
NRPPHOLJKHG�IRU�F\NOHU�RJ�ELOHU��HU�HIIHNWHUQH�
LV U�UHWWHW�PRG�GHWWH��9XUGHULQJHQ�DI�IRUYHQ�
WHGH�HIIHNWHU�RPIDWWHU�LPLGOHUWLG�RJVn�GH�¡YUL�
JH�WHPDHU�L�7UDILN–�RJ�0RELOLWHWVSROLWLNNHQ��� 
 

$QO JVRPNRVWQLQJHU 
'H�JURIW�VN¡QQHGH�DQO JVRPNRVWQLQJHU�HU�
EDVHUHW�Sn�JHQHUHOOH�HUIDULQJVY UGLHU��'H�LQ�
GHKROGHU�FD������XIRUXGVHHOLJH�XGJLIWHU�VDPW�
RPNRVWQLQJHU�WLO�UnGJLYQLQJ��KYRU�GHWWH�HU�UH�
OHYDQW��2YHUVODJHQH�VNDO�SU FLVHUHV�O¡EHQGH�� 

 

,QGOHGQLQJ 

'DWDJUXQGODJ 
9XUGHULQJHUQH�L�GHWWH�NDWDORJ�HU�EDVHUHW�Sn� 

· 3ROLWLUHJLVWUHUHGH�XKHOG�����-���� 

· 7UDILN–�RJ�KDVWLJKHGVPnOLQJHU��XGI¡UW�L�
XGYDOJWH�VQLW 

· ,QSXW�IUD�ERUJHUH 

· %HVLJWLJHOVH�DI�VWHGHUQH 

· 6XSSOHUHQGH�RSO\VQLQJHU�RP�IRUHOLJJHQ�
GH�SODQHU�RJ�DQDO\VHU�PY�� 

 

,QSXW�IUD�ERUJHUQH 
1 VWHQ�������ERUJHUH�KDU�VYDUHW�Sn�HW�VS¡U�
JHVNHPD�RP�WUDILNDOH�IRUKROG�L�NRPPXQHQ��
6YDUHQH�IUD�ERUJHUQH�KDU�JLYHW�PDQJH�Q\WWLJH�
LQSXW��I[�WLO�YXUGHULQJ�DI�WUDILNVLNNHUKHG�RJ�
WU\JKHG�VDPW�IRUVODJ�WLO�IRUEHGULQJHU�IRU�LV U�
EO¡GH�WUDILNDQWHU�� 

+HUXGRYHU�KDU�NRPPXQHQ�PRGWDJHW�KHQYHQ�
GHOVHU�IUD�ERUJHUH�RP�XWU\JJH�VWHGHU�L�WUDILN�
NHQ��'LVVH�KHQYHQGHOVHU�HU�WDJHW�L�EHWUDJWQLQJ�
YHG�RSVWLOOLQJ�DI�IRUVODJ�WLO�IRUEHGULQJHU�DI�GH�
VWHGHU��VRP�LQGJnU�L�GHWWH�SURMHNWNDWDORJ�� 
 

'HW�YLGHUH�IRUO¡E 
'H�IOHVWH�IRUVODJ�WLO�IRUEHGULQJHU�VNDO�SURMHNWH�
UHV�PHUH�GHWDOMHUHW��OLJHVRP�GLDORJ�PHG�SROLWL�
RJ�DQGUH�HYHQWXHOOH�P\QGLJKHGHU�RIWH�HU�Q¡G�
YHQGLJ��+HUXGRYHU�VNDO�.RPPXQDOEHVW\UHOVHQ�
EHYLOJH�PLGOHU�WLO�KYHUW�HQNHOW�SURMHNW�� 

,�HQNHOWH�SURMHNWIRUVODJ�HU�GHW�GHVXGHQ�UHOH�
YDQW�DW�XGI¡UH�\GHUOLJHUH�XQGHUV¡JHOVHU��'HW�
NDQ�I[�Y UH�Q\H�WUDILNPnOLQJHU�HOOHU�DQDO\VH�
DI�WUDILNDQWHUQHV�DGI UG��,�GLVVH�WLOI OGH�HU�
EHKRY�IRU�\GHUOLJHUH�XQGHUV¡JHOVHU�QRWHUHW�L�
ERNVHQ�L�¡YHUVWH�K¡MUH�KM¡UQH�Sn�5HVXPH-
VLGHQ�� 

'H�VHNV�KRYHGWHPDHU�L�$OOHU¡G� 
.RPPXQHV�7UDILN–�RJ�0RELOLWHWVSROLWLN�� 

· 7UDILNVLNNHUKHG�RJ�WU\JKHG 

· *U¡Q�0RELOLWHW 

· .ROOHNWLY�WUDILN 

· )UHPNRPPHOLJKHG 

· 6W¡M� 

· %\UXP 



 

 

6.,/71,1*�2*�$)0�5.1,1* 



 

%DJJUXQG� 

)LUH�DI�GH�V\Y�UHJLVWUHUHGH�XKHOG�Sn�IHP�nU�
VN\OGHV�U¡GN¡UVHO��'HW�W\GHU�Sn��DW�IDUWHQ�
IUHP�PRG�NU\GVHW�HU�K¡M��'HW�HU�RJVn�PXOLJW��
DW�VLJQDOHWV�VLNNHUKHGVWLGHU�HU�IRU�NRUW�� 

+HUXGRYHU�HU�GHU�VNHW�WR�YHQVWUHVYLQJVXKHOG�
VDPW�HQ�EDJHQGHNROOLVLRQ��KYRU�K¡M�IDUW�RJVn�
NDQ�VSLOOH�HQ�UROOH��(Q�KDVWLJKHGVPnOLQJ�EH�
NU IWHU��DW�GHU�EOLYHU�N¡UW�IRU�KXUWLJW�� 

��1\P¡OOHYHM���6ODQJHUXSYHM 

.U\GVHW�HU�LNNH�EHKDQGOHW�L�NRPPXQHQV�IUHP�
NRPPHOLJKHGVDQDO\VH��PHQ�GD�WUDILNP QJ�
GHQ�L�NU\GVHW�HU�K¡M��E¡U�WLOWDJ�L�NU\GVHW�LNNH�
UHGXFHUH�NDSDFLWHWHQ�IRU�PHJHW�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�PLQGVNH�ULVLNRHQ�IRU�LV U�U¡G�
N¡UVHO�L�NU\GVHW��6RP�GHW�I¡UVWH�HU�GHW�IRUHVOn�
HW�DW�XQGHUV¡JH��RP�GHU�HU�WLOVWU NNHOLJ�VLN�
NHUKHGVWLG�-�KYLV�LNNH��VNDO�VLNNHUKHGVWLGHQ�
¡JHV� 

'HW�HU�GHVXGHQ�IRUHVOnHW�DW�IO\WWH�GHQ�HNVLVWH�
UHQGH�IRUYDUVOLQJ�DI�VLJQDOHW��$��-WDYOHU���Vn�
WDYOHUQH�VWnU����-����P�I¡U�NU\GVHW��,�GDJ�
VWnU�WDYOHUQH�Vn�W W�YHG�NU\GVHW��DW�DGYDUVOHQ�
NRPPHU�IRU�VHQW�IRU�ELOLVWHUQH�� 

'HW�HU�IRUHVOnHW�DW�LQGDUEHMGH�HQ�IRUO QJHOVH�
DI�JU¡QWLGHQ��VRP�WU GHU�L�NUDIW��QnU�GHU�EOL�
YHU�GHWHNWHUHW�ELOHU�PHG�K¡M�IDUW�IUHP�PRG�
NU\GVHW��'HUPHG�PLQLPHUHV�VLWXDWLRQHUQH��
KYRU�VLJQDOHW�VNLIWHU�WLO�U¡GW��VDPWLGLJ�PHG�DW�
KXUWLJWN¡UHQGH�ELOHU�LNNH�NDQ�Qn�DW�VWDQGVH�� 

,�IRUELQGHOVH�PHG� QGULQJHU�L�NU\GVHW�NDQ�GHW�

RYHUYHMHV�DW�VXSSOHUH�DIP UNQLQJHQ�L�NU\G�
VHW��VnOHGHV�DW�YHQVWUHVYLQJHQGH�ELOLVWHU�IUD�
VLGHUHWQLQJHUQH�InU�EHGUH�PXOLJKHG�IRU�DW�SOD�
FHUH�VLJ�NRUUHNW�XGH�PLGW�L�NU\GVRPUnGHW�� 

'HW�NDQ�DINODUHV�PHG�SROLWLHW��RP�GHW�HU�PX�
OLJW�DW�QHGV WWH�KDVWLJKHGVEHJU QVQLQJHQ�WLO�
���NP�W�IUHP�PRG�NU\GVHW�� 

 

�YULJH�RYHUYHMHOVHU� 

2SWLPDOW�VHW�E¡U�WUDILNVLNNHUKHGHQ�IRUEHGUHV�
YHG�DW�G PSH�ELOHUQHV�IDUW�IUHP�PRG�NU\GVHW��
'D�GHU�HU�WDOH�RP�VW¡UUH�WUDILNYHMH�L�nEHQW�
ODQG��NDQ�GH�IOHVWH�I\VLVNH�IDUWG PSHUH�LPLG�
OHUWLG�LNNH�DQYHQGHV�� 

'HW�NDQ�RYHUYHMHV�DW�RSV WWH�HQ�PRELO�IDUWYL�
VHU�RJ�KHUHIWHU�YXUGHUH�IDUWYLVHUHQV�HIIHNW�Sn�
IDUWHQ�IUHP�PRG�NU\GVHW��+YLV�HIIHNWHQ�HU�
JRG��NDQ�GHU�RSVWLOOHV�HQ�SHUPDQHQW�IDUWYLVHU�� 

(Q�UXQGN¡UVHO�YLO�HOLPLQHUH�ULVLNRHQ�IRU�U¡G�
N¡UVHO�VDPW�YHQVWUHVYLQJVXKHOG��'HVXGHQ�VLN�
UHV��DW�HYHQWXHOOH�XKHOG�VNHU�PHG�ODYHUH�IDUW�
RJ�GHUPHG�PLQGUH�ULVLNR�IRU�SHUVRQVNDGH��'HW�
HU�LPLGOHUWLG�YXUGHUHW��DW�DQWDOOHW�DI�SHUVRQ�
VNDGHU�L�NU\GVHW�HU�UHODWLYW�ODYW��RJ�DW�HIIHNWHQ�
DI�HQ�UXQGN¡UVHO�LNNH�PRGVYDUHU�DQO JVRP�
NRVWQLQJHUQH��+HUWLO�NRPPHU��DW�LV U�F\NOLVWHU�
YLO�I¡OH�¡JHW�XWU\JKHG�L�HQ�UXQGN¡UVHO�� 



 

(NVLVWHUHQGH�$���WDYOHU�Sn�1\P¡OOHYHM�IO\WWHV�����P�IUD�NU\GV�RJ�VXSSOHUHV�PHG�XQGHUWDYOH�́ ����
P´��%HP UN�DW�QRUG��1\P¡OOHYHM��YHQGHU�PRG�K¡MUH�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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$���WDYOHU�IO\WWHV����-����P�I¡U�NU\GV���XQGHUWDYOH �      

6LNNHUKHGVWLG�XQGHUV¡JHV�RJ�¡JHV�KYLV�UHOHYDQW ��   -   

)RUO QJHW�JU¡QW��HYHQWXHOW�YHG�UDGDUGHWHNWHULQJ �   �   

$IP UNQLQJ�L�NU\GV��SRVLWLRQ�YHG�VYLQJ� �      

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�FD���������NU��WLO�VLJQDO QGULQJHU� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

6LNNHUKHGVWLG�L�VLJQDOHW 

5(680( 



 

��1\P¡OOHYHM�6RUWHPRVHYHM�%DQHYDQJ 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�IHP�XKHOG�L�NU\GVHW�L�GH�VH�
QHVWH�IHP�nU��8KHOGVVLWXDWLRQHUQH�HU�IRUVNHOOL�
JH�RJ�W\GHU�LNNH�Sn�HW�HQW\GLJW�XKHOGVELOOHGH��
'RJ�HU�ILUH�DI�XKHOGHQH�VNHW�L�������KYRU�GHU�L�
VRPPHUSHULRGHQ�YDU�YHMDUEHMGH�L�NU\GVHW��'HW�
NDQ�LNNH�NRQNOXGHUHV��DW�YHMDUEHMGHW�Q¡GYHQ�
GLJYLV�KDU�Y UHW�nUVDJ�WLO�XKHOGHQH�� 

$QDO\VHQ�DI�IUHPNRPPHOLJKHG�KDU�YLVW��DW�GHU�

HU�QHGVDW�IUHPNRPPHOLJKHG�IRU�ELOHU�L�NU\G�
VHW��'HUIRU�HU�GHU�L������LJDQJVDW�HQ�RSWLPH�
ULQJ�DI�VLJQDOSURJUDPPHUQH�PHG�KHQEOLN�Sn�
EHGUH�WUDILNDOW�IORZ�L�NU\GVHW�� 

'¡JQWUDILNNHQ�HU��������ELOWXUH�Sn�%DQHYDQJ�
RJ�FD��������Sn�1\P¡OOHYHM�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�WUDILNVLNNHUKHGHQ��'HWWH�
VNDO�LV U�VNH�JHQQHP�VLJQDORSWLPHULQJHU�
VDPW�VNLOWH�RJ�DIP UNQLQJ��GD�GHW�HU�YXUGH�
UHW��DW�VW¡UUH�RPE\JQLQJHU�LNNH�JLYHU�HQ�HIIHNW�
Sn�WUDILNVLNNHUKHGHQ��VRP�VYDUHU�WLO�RPNRVW�
QLQJHUQH�� 

'HW�HU�IRUHVOnHW�DW�IO\WWH�YHMYLVQLQJVWDYOHUQH�L�
GHW�V\G¡VWOLJH�EHQ��GD�GLVVH�NDQ�VN\JJH�IRU�
IRGJ QJHUH��VRP�HU�Sn�YHM�XG�L�IRGJ QJHUIHO�
WHW�� 

,�IRUELQGHOVH�PHG�VLJQDORSWLPHULQJHQ�E¡U�GHW�
XQGHUV¡JHV��RP�VLNNHUKHGVWLGHUQH�HU�SDVVHQ�
GH��RJ�RP�GHU�NDQ�JLYHV�PHUH�WLG�WLO�YHQVWUH�
VYLQJ�IUD�%DQHYDQJ��+HUIUD�HU�RYHUVLJWHQ�IRU�
ULQJHW��QnU�GHU�VDPWLGLJ�HU�YHQVWUHVYLQJHQGH�
IUD�PRGVDWWH�VLGH��'HW�YLO�GHUIRU�Y UH�HQ�IRU�
GHO��DW�YHQVWUHVYLQJHQGH�IUD�%DQHYDQJ�RSOH�

YHU��DW�GH�KDU�JRG�WLG�WLO�YHQVWUHVYLQJHW��Vn�GH�
LNNH�IULVWHV�WLO�DW�WDJH�FKDQFHU�� 

$IP UNQLQJHQ�L�NU\GVHW�E¡U�JHQHUHOW�KROGHV�
RSGDWHUHW��,�GHQ�IRUELQGHOVH�NDQ�GHW�RYHUYHMHV�
DW�IRUO QJH�OHGHOLQMHQ�IUD�6RUWHPRVHYHM�WLO�%D�
QHYDQJ��VnOHGHV�DW�GHQQH�OLQMH�VDPWLGLJ�PDU�
NHUHU�VWRSSRVLWLRQHQ�IRU�YHQVWUHVYLQJHQGH�IUD�
%DQHYDQJ�� 

 

�YULJH�RYHUYHMHOVHU� 

6W¡UUH�WLOWDJ�WLO�IRUEHGULQJ�DI�WUDILNVLNNHUKHGHQ�
L�NU\GVHW�NDQ�Y UH�EXQGHW�YHQVWUHVYLQJ�IUD�
%DQHYDQJ�RJ�HOOHU�´VOLSV´�PHOOHP�YHQVWUH�
VYLQJVEDQH�RJ�OLJHXGN¡UHQGH��'HW�YLO�IRUEHGUH�
RYHUVLJWHQ�� 

'HW�HU�RJVn�HQ�PXOLJKHG�DW�IRUO QJH�YHQVWUH�
VYLQJVEDQHQ�Sn�%DQHYDQJ�VRP�IRUHVOnHW�L�
DQDO\VHQ�DI�IUHPNRPPHOLJKHG�� 

6W¡UUH�WLOWDJ�E¡U�DIYHQWH�XGYLNOLQJHQ�L�XKHOG�L�
GH�NRPPHQGH�nU��'H�UHJLVWUHUHGH�XKHOG�JLYHU�
LNNH�HW�HQW\GLJW�ELOOHGH�DI�nUVDJHUQH�-�RJ�GHU�
PHG�KHOOHU�LNNH�HW�JUXQGODJ�IRU�DW�IRUYHQWH�
VW¡UUH�IRUEHGULQJHU�DI�WUDILNVLNNHUKHGHQ�� 

 



 

5(680( 

9HMYLVQLQJVWDYOHU�YHG�IRGJ QJHUIHOWHW�QRUG�IRU�NU\GVHW�NDQ�VNMXOH�IRGJ QJHUH� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W���9��RJ�������1� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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)O\WWH�YHMYLVQLQJVWDYOHU �      

�QGULQJ�DI�VLNNHUKHGVWLGHU��KYLV�GHU�HU�JUXQGODJ�IRU�GHW� �  - -   

$IP UNQLQJ�DI�EHGUH�VWRSSRVLWLRQ�IRU�YHQVWUHVYLQJHQGH �      

 
$QO JVRPNRVWQLQJHU���������NU��HNVNO��PRPV�IRU�VNLOWH�RJ�DIP UNQLQJ� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

��*O��.ROOHU¡GYHM� 

%DJJUXQG� 

*O��.ROOHU¡GYHM�PHOOHP�.ROOHU¡G�%\JDGH�RJ�
PRWRUYHMHQ�HU�PHJHW�VPDO��6W¡UVWHGHOHQ�DI�
VWU NQLQJHQ�OLJJHU�XGHQ�IRU�E\]RQH��KYRU�GHW�
HU�WLOODGW�DW�N¡UH����NP�W��(Q�PnOLQJ�YLVHU��DW�
����N¡UHU�PHUH�HQG������NP�W��'HU�HU�PnOW�
FD������ELOHU�L�G¡JQHW�� 

)OHUH�VWHGHU�Sn�VWU NQLQJHQ�HU�GHU�WU HU�W W�
YHG�YHMHQ��,�E\]RQHQ�Q UPHVW�.ROOHU¡G�%\JD�

GH�HU�YHMHQ�VQRHW��RJ�RYHUVLJWHQ�IUD�GH�SULYD�
WH�RYHUN¡UVOHU�HU�IRUULQJHW�� 

%RUJHUH�RSOHYHU�XWU\JKHG�Sn�JUXQG�DI�IDUWHQ�
RJ�¡QVNHU�EXPS�Sn�YHMHQ�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�KROGH�IDUWHQ�QHGH�RJ�GHUPHG�
PLQGVNH�ULVLNRHQ�IRU�WLOVNDGHNRPVW��KYLV�GHU�
VNHU�HW�XKHOG�� 

'HW�HU�IRUHVOnHW�DW�V WWH�KDVWLJKHGVJU QVHQ�
QHG�WLO����NP�W�Sn�*O��.ROOHU¡GYHM�XGHQ�IRU�
E\]RQH��6DPWLGLJ�NDQ�GHU�HWDEOHUHV�HQ�YDUV�
OLQJVOLQMH�PLGW�Sn�YHMHQ�L�EnGH�E\–�RJ�ODQG]R�
QH�� 

'HVXGHQ�HU�GHW�IRUHVOnHW�DW�HWDEOHUH�IOHUH�
NDQWS OH�ODQJV�YHMHQ�VDPW�PDUNHUH�WU HU�W W�
YHG�N¡UHEDQHQ�PHG�NDQWDIP UNQLQJVSODGHU�
�1�����'HWWH�YLO�W\GHOLJJ¡UH�YHMHQV�IRUO¡E�-�
LV U�L�P¡UNH�-�OLJHVRP�GHW�YLO�VN USH�RS�
P UNVRPKHGHQ�Sn�GH�IDVWH�JHQVWDQGH�� 

+HUXGRYHU�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�HW�
EXPS�L�E\]RQHQ�Q UPHVW�.ROOHU¡G�%\JDGH�� 

$OOH�WLOWDJ�VNDO�VHV�L�IRUKROG�WLO��DW�WUDILNP QJ�
GHQ�HU�PHJHW�ODY��'HW�HU�VnOHGHV�YXUGHUHW��DW�
VW¡UUH�WLOWDJ�LNNH�VYDUHU�WLO�HIIHNWHQ��� 

 

 

 

� 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

'HW�HU�RYHUYHMHW�DW�HWDEOHUH���PLQXV���YHM�Sn�
VWU NQLQJHQ��8GHQ�IRU�E\]RQH�HU�GHWWH�LPLG�
OHUWLG�LNNH�PXOLJW��GD�YHMHQ�QRJOH�VWHGHU�HU�IRU�
VPDO�WLO�GHWWH�� 

/LJHOHGHV�EHW\GHU�YHMHQV�EUHGGH��DW�DOPLQGH�
OLJ�PLGWHUDIP UNQLQJ�LNNH�HU�WLOODGW�� 

7LO�JHQJ OG�NDQ�GHU�HWDEOHUHV�HQ�YDUVOLQJVOLQMH�
PLGW�Sn�YHMHQ��'HW�YLO�VLJH�HQ�ODQJ�VWUHJ�PHG�

NRUW�PHOOHPUXP��'HW�YLO�W\GHOLJJ¡UH��DW�YHMHQ�
HU�PHJHW�VPDO��QnU�ELOLVWHU�P¡GHU�PRGN¡UHQ�
GH�HOOHU�RYHUKDOHU�EO¡GH�WUDILNDQWHU�� 

 



 

5(680( 

.DQWS OH�RJ�NDQWDIP UNQLQJVSODGHU�NDQ�W\GHOLJJ¡UH�YHMHQV�IRUO¡E�RJ�GH�IDVWH�JHQVWDQGH�W W�YHG�
YHMHQ� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 
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���NP�W�XGHQ�IRU�E\]RQH �      

.DQWS OH�RJ�NDQWDIP UNQLQJVSODGVHU �      

9DUVOLQJVOLQMH �      

 
$QO JVRPNRVWQLQJHU���������NU��HNVNO��PRPV 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

��.URJHQOXQGYHM 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�XGYLGH�GHW�VNDUSH�VYLQJ�L�
.URJHQOXQG��KYRU�RYHUVLJWHQ�HU�PHJHW�IRUULQ�
JHW��8GYLGHOVHQ�NDQ�RPIDWWH�HQ�VS UUHIODGH�
HOOHU�HW�SDU�U NNHU�EURVWHQ��'HW�KROGHU�IDUWHQ�
QHGH�RJ�VLNUHU��DW�ELOLVWHUQH�KROGHU�VLJ�L�GHUHV�
HJHQ�VLGH�JHQQHP�VYLQJHW�� 

(Q�XGYLGHOVH�DI�VYLQJHW�NU YHU�HQ�Q UPHUH�
XQGHUV¡JHOVH�DI�PDWULNHOJU QVHU��'HW�HU�
VN¡QQHW��DW�GHU�HU�SODGV�WLO�DW�XGYLGH�VYLQJHW�
PHG�FD����P�LQGHQ�IRU�QXY UHQGH�YHMVNHO�� 

'HW�NDQ�RJVn�RYHUYHMHV�DW�HWDEOHUH�U¡G�EH�
O JQLQJ�Sn�XGYDOJWH�VWHGHU��'HW�HU�I[�UHOHYDQW�
L�GHW�VNDUSH�VYLQJ�HOOHU�Sn�DQGUH�VWHGHU��KYRU�
GHU�NU YHV�V UOLJ�RSP UNVRPKHG�� 

'D�.URJHQOXQGYHM�NU YHU�N¡UVHO�PHG�ODY�IDUW��
NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�ORNDO�KD�
VWLJKHGVEHJU QVQLQJ��&��-WDYOHU��Sn����NP�W�
RJ����NP�W�L�VWHGHW�IRU�GH�QXY UHQGH�EOn�WDY�
OHU��6DPWLGLJ�NDQ�GHU�HWDEOHUHV�EXPS��EODQGW�
DQGHW�YHG�JROIEDQHQ�� 

%DJJUXQG� 

.URJHQOXQGYHM�HU�VPDO�RJ�VQRHW��RJ�GHU�HU�
VWRUH�WU HU�W W�YHG�YHMHQ��2YHUVLJWHQ�HU�EH�
JU QVHW��RJ�ELOLVWHU�HU�Q¡GW�WLO�DW�N¡UH�PHG�
UHODWLYW�ODY�IDUW�IRU�DW�NXQQH�Qn�DW�RULHQWHUH�
VLJ�� 

'HU�HU�L�SHULRGHU�PHJHW�F\NHOWUDILN�Sn�YHMHQ�� 

%HERHUQH�RSOHYHU�JHQHU�IUD�KXUWLJW�N¡UHQGH�
WXQJH�N¡UHW¡MHU��(Q�KDVWLJKHGVPnOLQJHU�YLVHU��

DW�����N¡UHU�PHUH�HQG������NP�W��)DUWHQ�HU�
VnOHGHV�K¡M�L�IRUKROG�WLO�GH�I\VLVNH�UDPPHU�� 

'HU�HU�IRU�Q\OLJ�HWDEOHUHW�DQEHIDOHW����NP�W�RJ�
���NP�W��(��-WDYOHU���RJ�GHU�HU�LQJHQ�I\VLVN�
IDUWG PSQLQJ� 

 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VLNUH�ODY�IDUW��Vn�ELOLVWHU�RJ�
F\NOLVWHU�NDQ�Qn�DW�RULHQWHUH�VLJ�RP�KLQDQGHQ�L�
WLGH�� 

'HW�HU�IRUHVOnHW��DW�GHU�HWDEOHUHV�HQ�YDUVOLQJV�
OLQMH�PLGW�Sn�YHMHQ��'HWWH�YLO�W\GHOLJJ¡UH�IRU�
ELOLVWHUQH��DW�GHW�HU�VY UW�DW�SDVVHUH�PRGN¡�
UHQGH��PHG�PLQGUH�IDUWHQ�KROGHV�QHGH��Vn�
PDQ�HU�SDUDW�WLO�DW�WU NNH�XG�L�UDEDWWHQ��QnU�
GHU�HU�PRGN¡UHQGH�� 

'HW�HU�RJVn�IRUHVOnHW�DW�VXSSOHUH�PHG�IOHUH�
NDQWS OH�JHQHUHOW��Vn�YHMHQV�IRUO¡E�PHG�GH�
PDQJH�NXUYHU�EOLYHU�JMRUW�W\GHOLJHUH��6DPWLGLJ�
NDQ�VW¡UUH�WU HU�PDUNHUHV�PHG�NDQWDIP UN�
QLQJVSODGHU��1����HOOHU�UHIOHNVHU�� 

'HVXGHQ�HU�GHW�UHOHYDQW�DW�VDQHUH�UDEDWWHUQH�
VRP�HQ�GHO�DI�GHQ�O¡EHQGH�GULIW��'HW�NDQ�I[�
RPIDWWH�HQ�IU VQLQJ��Vn�UDEDWWHUQH�OLJJHU�OLGW�

ODYHUH�HQG�VHOYH�N¡UHEDQHQ��'HW�J¡U�EODQGW�
DQGHW�DIYDQGLQJHQ�DI�YHMHQ�EHGUH�� 

6DQHULQJ�DI�UDEDWWHUQH�E¡U�RJVn�RPIDWWH�XG�
O JQLQJ�DI�I[�JUXV�L�UDEDWWHQ��Vn�UDEDWWHQ�LNNH�
EOLYHU�EO¡G��(Q�EO¡G�UDEDW�J¡U�GHW�YDQVNHOLJW�DW�
PDQ¡YUHUH�WLOEDJH�Sn�YHMHQ��KYLV�HQ�ELO�XWLOVLJ�
WHW�NRPPHU�XGHQ�IRU�N¡UHEDQHQ�� 

,�NU\GVHW�PHG�0¡UGUXSYHM�NDQ�YLJHSOLJWHQ�Sn�
0¡UGUXSYHM�W\GHOLJJ¡UHV�YHG�KM OS�DI�YLJH�
SOLJWVWDYOHU��%����VDPW�HW�WUHNDQWV\PERO�Sn�
N¡UHEDQHQ�IRUXG�IRU�NU\GVHW�� 

+HUXGRYHU�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�HQ�
RYHUN¡UVHO�L�FKDXVVHVWHQ��'HW�EHP UNHV�GRJ��
DW�EHERHUH�W W�YHG�NU\GVHW�NDQ�EOLYH�JHQHUHW�
DI�VW¡MJHQHU�YHG�HQ�RYHUN¡UVHO�� 
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'HQ�VPDOOH�YHM�RJ�IDVWH�JHQVWDQGH�ODQJV�YHMHQ�J¡U�GHW�Q¡GYHQGLJW�DW�N¡UH�PHG�ODY�IDUW�� 

8KHOG��[[�Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 
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9DUVOLQJVOLQMH��NDQWS OH�RJ�NDQWDIP UNQLQJ �      

9LJHSOLJWVWDYOHU�RJ�WUHNDQWV\PERO�Sn�0¡UGUXSYHM �      

5DEDWVDQHULQJ��VRP�GHO�DI�O¡EHQGH�GULIW� � �    � 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��UDEDWVDQHULQJ�LQGJnU�L�GULIWVEXGJHWWHW� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

%DJJUXQG� 

5¡JOHYHM�YHVW�IRU�PRWRUYHMHQ�HU�PHJHW�VPDO��
RJ�RYHUVLJWHQ�HU�QRJOH�VWHGHU�EHJU QVHW��'HU�
HU�DQEHIDOHW����NP�W��RJ�YHMHQ�OLJJHU�XGHQ�IRU�
E\]RQH�� 

'HU�HU�EODQGW�DQGHW�HW�VNDUSW�VYLQJ�Sn�VWU N�
QLQJHQ�� 

%HERHUH�KDU�KHQYHQGW�VLJ��GD�GH�RSOHYHU�
XWU\JKHG�YHG�DW�I UGHV�Sn�YHMHQ�VRP�EO¡G�

��5¡JOHYHM�YHVW�IRU�PRWRUYHMHQ 

WUDILNDQW��'HVXGHQ�KDU�GHU�Y UHW�KHQYHQGHOVH�
RP�WUDILNXKHOG�� 

 

 

� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VLNUH�ODY�IDUW��Vn�ELOLVWHU�RJ�EO¡�
GH�WUDILNDQWHU�NDQ�Qn�DW�RULHQWHUH�VLJ�RP�KLQ�
DQGHQ�L�WLGH�� 

'HW�HU�IRUHVOnHW��DW�GHU�HWDEOHUHV�HQ�YDUVOLQJV�
OLQMH�PLGW�Sn�YHMHQ��'HWWH�YLO�W\GHOLJJ¡UH�IRU�
ELOLVWHUQH��DW�GHW�HU�VY UW�DW�SDVVHUH�PRGN¡�
UHQGH��PHG�PLQGUH�IDUWHQ�KROGHV�QHGH��Vn�
PDQ�HU�SDUDW�WLO�DW�WU NNH�XG�L�UDEDWWHQ��QnU�
GHU�HU�PRGN¡UHQGH�� 

'HW�HU�RJVn�IRUHVOnHW�DW�VXSSOHUH�PHG�IOHUH�
NDQWS OH�JHQHUHOW��Vn�YHMHQV�IRUO¡E�PHG�GH�
PDQJH�NXUYHU�EOLYHU�JMRUW�W\GHOLJHUH��6DPWLGLJ�
NDQ�VW¡UUH�WU HU�PDUNHUHV�PHG�NDQWDIP UN�
QLQJVSODGHU��1����HOOHU�UHIOHNVHU�� 

'HVXGHQ�HU�GHW�UHOHYDQW�DW�VDQHUH�UDEDWWHUQH�
VRP�HQ�GHO�DI�GHQ�O¡EHQGH�GULIW��'HW�NDQ�I[�
RPIDWWH�HQ�IU VQLQJ��Vn�UDEDWWHUQH�OLJJHU�OLGW�

ODYHUH�HQG�VHOYH�N¡UHEDQHQ��'HW�J¡U�EODQGW�
DQGHW�DIYDQGLQJHQ�DI�YHMHQ�EHGUH�� 

6DQHULQJ�DI�UDEDWWHUQH�E¡U�RJVn�RPIDWWH�XG�
O JQLQJ�DI�I[�JUXV�L�UDEDWWHQ��Vn�UDEDWWHQ�LNNH�
EOLYHU�EO¡G��(Q�EO¡G�UDEDW�J¡U�GHW�YDQVNHOLJW�DW�
PDQ¡YUHUH�WLOEDJH�Sn�YHMHQ��KYLV�HQ�ELO�XWLOVLJ�
WHW�NRPPHU�XGHQ�IRU�N¡UHEDQHQ�� 

,�GHW�VNDUSH�VYLQJ�NDQ�GHU�RSV WWHV�EDJ�
JUXQGVDIP UNQLQJ�HOOHU�HQ�U NNH�W WVWnHQGH�
NDQWS OH�� 

 

 

�YULJH�RYHUYHMHOVHU� 

+YLV�GH�PLQGUH�WLOWDJ��VRP�HU�IRUHVOnHW��LNNH�
HU�WLOVWU NNHOLJW��NDQ�HQ�ODYHUH�KDVWLJKHGV�
JU QVH�RJ�I\VLVN�IDUWG PSQLQJ�GU¡IWHV�PHG�
SROLWLHW��+YLV�GHW�HU�PXOLJW��NDQ�GHU�LQGI¡UHV�
���NP�W��&��-WDYOHU��VDPW�EXPS�PHG�SDVVHQ�
GH�PHOOHPUXP�� 

� 

 



 

'HW�VNDUSH�VYLQJ�Sn�5¡JOHYHM� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 
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9DUVOLQJVOLQMH��NDQWS OH�RJ�NDQWDIP UNQLQJ �      

5DEDWVDQHULQJ��VRP�GHO�DI�O¡EHQGH�GULIW� � �    � 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��UDEDWVDQHULQJ�LQGJnU�L�GULIWVEXGJHWWHW� 

)RUPnO�PHG�SURMHNWHW�� 

 

5(680( 



 

 

)$57'�031,1*�2*�0,1'5(�7,/7$* 



 

��/\QJHYHM���.QXG�5DVPXVVHQV�9HM 

%DJJUXQG� 

%RUJHUH�RSOHYHU��DW�ELOHUQH�Sn�/\QJHYHM�L�UHW�
QLQJ�PRG�.QXG�5DVPXVVHQV�9HM�N¡UHU�PHG�
K¡M�IDUW��VHOYRP�GH�HU�NRPPHW�LQG�L�E\]RQHQ�� 

+¡M�IDUW�JLYHU�XGIRUGULQJHU��IRUGL�VYLQJHW�YHG�
.QXG�5DVPXVVHQV�9HM�HU�PHJHW�VNDUSW��RJ�
IRUGL�GHU�L�SHULRGHU�HU�PDQJH�NU\GVHQGH�EO¡GH�
WUDILNDQWHU�L�IRUELQGHOVH�PHG�,GU WVYHM��/\QJH�
6NROH�RJ�IULWLGVDNWLYLWHWHUQH�YHG�VNROHQ�� 

'HW�HU�YXUGHUHW��DW�/\QJHYHM�-�VRP�HU�ODQJ�RJ�
OLJH�-�NDQ�IULVWH�WLO�K¡M�IDUW�Sn�VWU NQLQJHQ�
PHOOHP�/LOOHU¡G�RJ�/\QJH��6HOYRP�GHU�HU�WR�
E\]RQHWDYOHU�Sn�K¡MH�VWDQGHUH��HU�GHW�PXOLJW��
DW�ELOLVWHUQH�RYHUVHU�RYHUJDQJHQ�WLO�E\]RQH�-�
EODQGW�DQGHW�IRUGL�GHU�LNNH�HU�PHJHQ�UDQGEH�
E\JJHOVH�IUHP�WLO�.QXG�5DVPXVVHQV�9HM�� 

'HU�IRUHOLJJHU�LQJHQ�KDVWLJKHGVPnOLQJ�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW�YHG�RYHU�
JDQJHQ�WLO�E\]RQHQ�RJ�LV U�LQGHQ�ELOHUQH�DQ�
NRPPHU�WLO�NU\GVHW�PHG�,GU WVYHM�RJ�.QXG�
5DVPXVVHQV�9HM�� 

'HW�HU�IRUHVOnHW�DW�VXSSOHUH�E\]RQHWDYOHUQH�
PHG�HQ�HNVWUD�O\VPDVW��'HW�JLYHU�E\SRUWHQ�HQ�
PHUH�IUHPWU GHQGH�NDUDNWHU�RJ�¡JHU�LV U�
V\QOLJKHGHQ�L�P¡UNH�� 

6DPWLGLJ�HU�GHW�IRUHVOnHW�DW�HWDEOHUH�HQ�U¡G�
EHO JQLQJ�Sn�WY UV�DI�N¡UHEDQHQ�PHOOHP�GH�
WR�E\]RQHWDYOHU��$I�KHQV\Q�WLO�GH�Q UPHVWH�
QDERHU�HU�GHW�LNNH�IRUHVOnHW�DW�HWDEOHUH�EUR�
VWHQVEnQG�Sn�WY UV�DI�YHMHQ�� 

'HQ�IRUVW UNHGH�E\SRUW�YLO�¡JH�ELOLVWHUQHV�RS�
P UNVRPKHG�Sn�E\]RQHQ�RJ�G PSH�GHUHV�
IDUW�� 

/LGW�¡VW�IRU�,GU WVYHM�HU�GHW�IRUHVOnHW�DW�HWDE�
OHUH�HW�EXPS��'HW�YLO�HIIHNWLYW�VLNUH�ODY�IDUW�
IUHP�PRG�,GU WVYHM�RJ�VYLQJHW�YHG�.QXG�5DV�
PXVVHQV�9HM�� 

'HW�NDQ�GHVXGHQ�RYHUYHMHV�DW�HWDEOHUH�HQGQX�
HW�EXPS�W WWHUH�YHG�E\SRUWHQ��'HW�HU�LPLGOHU�
WLG�YXUGHUHW��DW�E\SRUWHQ�L�VLJ�VHOY�YLO�KDYH�HQ�
IDUWG PSHQGH�HIIHNW��RJ�DW�EXPSHW�W WWHUH�
YHG�VYLQJHW�HU�WLOVWU NNHOLJW�� 

'HW�HU�KHUXGRYHU�IRUHVOnHW�DW�PDUNHUH�GHW�
VNDUSH�VYLQJ�PHG�DGYDUVHOVWDYOHU��$����RJ�
KDVWLJKHGVDQJLYHOVH�Sn����NP�W�� 

 

�YULJH�RYHUYHMHOVHU� 

%XPS�Sn�/\QJHYHM�VNDO�VHV�L�VDPPHQK QJ�
PHG�HYHQWXHOOH�WLOWDJ�Sn�.QXG�5DVPXVVHQV�
9HM��+HU�HU�GHU�I[�IRUVODJ�RP�DW�HWDEOHUH�HQ�
PLGWHUKHOOH�� 
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%HO\VQLQJ�RJ�U¡G�DVIDOW�YHG�E\SRUW �     � 

%XPS�Sn�/\QJHYHM �    -  

$GYDUVHOVWDYOHU�PHG�KDVWLJKHGVDQJLYHOVH ���      

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�RS�WLO��������WLO�U¡G�DVIDOW� 

5(680( 

%XPS�RJ�DGYDUVHOVWDYOHU�VDPW�IRUVW UNQLQJ�DI�E\SRUW�Sn�/\QJHYHM�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO��-� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

%DJJUXQG� 

$OOHU¡G�.RPPXQH�KDU�PRGWDJHW�KHQYHQGHOVHU�
RP�K¡M�IDUW�Sn�/\VWUXSYHM��EODQGW�DQGHW�Sn�
VWU NQLQJHQ�L�E\]RQH�IUHP�PRG�NU\GVHW�PHG�
9HMUP¡OOHYHM��%\]RQHWDYOHQ�VWnU�FD������P�IUD�
NU\GVHW�� 

'HU�HU�LNNH�XGI¡UW�IDUWPnOLQJ�Sn�/\VWUXSYHM��
3n�9HMUP¡OOHYHM�N¡UHU�����PHUH�HQG������
NP�W��+DVWLJKHGVJU QVHQ�HU����NP�W��'HW�HU�

��/\VWUXSYHM���9HMUP¡OOHYHM 

YXUGHUHW��DW�/\VWUXSYHM�L�QRJHQ�JUDG�LQGE\GHU�
WLO�K¡M�IDUW��RJ�DW�RYHUJDQJHQ�WLO�E\]RQH�NXQQH�
Y UH�PHUH�W\GHOLJ�� 

'HU�HU�UHJLVWUHUHW�pW�XKHOG�Sn�/\VWUXSYHM�L�
NU\GVHW�PHG�6DQGNLOGHYHM�� 

'HW�EHP UNHV��DW�/\VWUXSYHM�HU�VOXWWHW�VN YW�
WLO�9HMUP¡OOHYHM��RJ�DW�RYHUVLJWHQ�KHU�HU�PDQ�
JHOIXOG�Sn�JUXQG�DI�HQ�EDNNH�RJ�HW�VYLQJ�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW�-�I¡UVW�RJ�
IUHPPHVW�LQGHQ�IRU�E\]RQHQ��'HW�HU�RJVn�UHOH�
YDQW�DW�G PSH�IDUWHQ�XGHQ�IRU�E\]RQHQ�RJ�
VLNUH��DW�YHMHQV�RPJLYHOVHU�LNNH�IRUY UUHU�
HYHQWXHOOH�XKHOG�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HQ�E\SRUW�L�IRUELQ�
GHOVH�PHG�GHQ�HNVLVWHUHQGH�E\]RQHWDYOH��%\�
SRUWHQ�VNDO�VRP�XGJDQJVSXQNW�EHVWn�DI�E\]R�
QHWDYOHU�L�EHJJH�VLGHU�DI�YHMHQ�Sn�K¡MH�VWDQ�
GHUH�� 

'HVXGHQ�NDQ�GHU�HWDEOHUHV�HQ�VWHOH�PHG�UH�
IOHNV�L�KYHU�VLGH�DI�YHMHQ��VRP�V\QOLJJ¡U�E\�
SRUWHQ�Sn�DIVWDQG��'HW�NDQ�RJVn�RYHUYHMHV�DW�
HWDEOHUH�HQ�O\VPDVW�� 

+HUXGRYHU�NDQ�GHW�RYHUYHMHV�DW�DIP UNH�HQ�
E\]RQHWDYOH�Sn�N¡UHEDQHQ�YHG�KM OS�DI�WHU�
PRSODVW�� 

��-���P�HIWHU�E\SRUWHQ�HU�GHW�IRUHVOnHW�DW�
HWDEOHUH�HW�EXPS��HIIHNWLYW�G PSH�IDUWHQ�
IUHP�PRG�NU\GVHW�YHG�9HMUP¡OOHHYHM��9HG�
EXPSHW�HWDEOHUHV�Q\�EHO\VQLQJ�� 

+YLV�EXPSHW�XGHODGHV��YLO�E\SRUWHQ�XGJ¡UH�HQ�
YLVXHO�IDUWG PSHU��'HWWH�YLO�Y UH�WLOVWU NNH�
OLJW�IRU�QRJOH�ELOLVWHU��PHQV�DQGUH�LNNH�YLO�V W�
WH�IDUWHQ�QHG�VRP�I¡OJH�DI�E\SRUWHQ�� 

 

�YULJH�RYHUYHMHOVHU� 

,�NU\GVHW�YHG�9HMUP¡OOHYHM�HU�GHW�RYHUYHMHW�DW�
HWDEOHUH�HQ�VNLOOHKHOOH�Sn�/\VWUXSYHM��+HOOHQ�
VNDO�LPLGOHUWLG�Y UH�RYHUN¡UEDU�IRU�DW�J¡UH�GHW�
PXOLJW�DW�VYLQJH�PHOOHP�/\VWUXSYHM�RJ�GHQ�
QRUGOLJH�GHO�DI�9HMUP¡OOHYHM�� 

9HG�6DQGNLOGHYHM�HU�GHU�UHJLVWUHW�HW�XKHOG��
+HU�NDQ�GH�RYHUN¡UEDUH�DUHDOHU�L�NU\GVHW�VXS�
SOHUHV�PHG�DIP UNQLQJ��'HUPHG�YLO�KHOOHUQH�
IUHPVWnU�PHUH�W\GHOLJH�L�P¡UNH�RJ�L�JUnYHMU�� 

,�nEHQW�ODQG�HU�GHU�HQ�GHO�VWRUH�WU HU��VRP�
VWnU�PLQGUH�HQG���P�IUD�N¡UHEDQHQ�RJ�GHUPHG�
XGJ¡U�HQ�IDUH�YHG�SnN¡UVHO��,�IRUKROG�WLO�WUDILN�
VLNNHUKHGHQ�E¡U�WU HUQH�IMHUQHV�HOOHU�HYHQWX�
HOW�DIVN UPHV�PHG�DXWRY UQ�� 

'D�WU HUQH�LPLGOHUWLG�HU�IORWWH�RJ�JLYHU�RPUn�
GHW�HQ�V UOLJ�NDUDNWHU��NDQ�WU HUQH�L�VWHGHW�
PDUNHUHV�PHG�UHIOHNVHU�HOOHU�NDQWDIP UN�
QLQJVSODGHU� 



 

%\SRUW�RJ�EXPS�Sn�/\VWUXSYHM�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�Sn�9HMUP¡OOHYHM 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 
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%\SRUW�RJ�EXPS�PHG�EHO\VQLQJ ��    - � 

)MHUQH�IDVWH�JHQVWDQGH�L�VLNNHUKHGV]RQHQ�L�nEHQW�ODQG ��     - 

(YW��DIP UNQLQJ�L�NU\GV�PHG�6DQGNLOGHYHM ���      

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�RS�WLO��������WLO�U¡G�DVIDOW� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

%DJJUXQG� 

3n�9HMUP¡OOHYHM�KDU�GHU�Y UHW�KHQYHQGHOVHU�
RP�K¡M�IDUW�IUHP�PRG�VLJQDONU\GVHW�PHG�+LOOH�
U¡GYHM��'HU�HU�LNNH�UHJLVWUHUHW�XKHOG�YHG�NU\G�
VHW�L�GH�VHQHVWH�IHP�nU�� 

(Q�PnOLQJ�YLVHU��DW�����DI�WUDILNDQWHUQH�N¡UHU�
PLQGVW����NP�W�Sn�9HMUP¡OOHYHM�OLGW�O QJHUH�
Y N�IUD�NU\GVHW��+DVWLJKHGVEHJU QVQLQJHQ�HU�
���NP�W��RJ�GHW�HU�YXUGHUHW��DW�KDVWLJKHGHQ�

HU�IRU�K¡M�-�RJVn�W W�YHG�NU\GVHW�PHG�+LOOH�
U¡GYHM�� 

'HU�HU�LQJHQ�K¡MUHVYLQJVEDQH�L�NU\GVHW��RJ�
GHQ�EUHGH�NDQWEDQH�VOXWWHU�OLGW�I¡U�NU\GVHW��
'LVVH�IRUKROG�JLYHU�¡JHW�ULVLNR�IRU�K¡MUHVYLQJV�
XKHOG�PHG�F\NOLVWHU�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW�Sn�9HMU�
P¡OOHYHM�IUHP�PRG�NU\GVHW�PHG�+LOOHU¡GYHM�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HW�EXPS�XPLGGHO�
EDUW�YHVW�IRU�/\QJK¡MYHM��'HW�YLO�G PSH�ELOHU�
QHV�IDUW��LQGHQ�GH�QnU�IUHP�WLO�NU\GVHW�PHG�
+LOOHU¡GYHM��'HUPHG�¡JHV�WUDILNVLNNHUKHGHQ�RJ�
WU\JKHGHQ�� 

6RP�XGJDQJVSXQNW�HU�GHU�IRUHVOnHW�HW�EXPS�L�
KHOH�YHMHQV�EUHGGH�� 

+YLV�EXPS�L�KHOH�YHMHQV�EUHGGH�HU�HW�SUREOHP�
IRU�EXVFKDXII¡UHUQH�Sn�9HMUP¡OOHYHM��NDQ�GHW�L�
VWHGHW�XQGHUV¡JHV�Q UPHUH��RP�SXGHEXPS�
NDQ�Y UH�HQ�O¡VQLQJ��3XGHEXPS�JLYHU�GRJ�
¡JHGH�GULIWVRPNRVWQLQJHUQH�� 

8DQVHW�EXPSW\SH�HU�GHU�ULVLNR�IRU�VW¡MJHQHU��
QnU�EXPSHW�EOLYHU�SDVVHUHW�DI�DQK QJHUH�PHG�

O¡VH�JHQVWDQGH�Sn�ODGHW��'HVXGHQ�Y OJHU�
QRJOH�ELOLVWHU�DW�EUHPVH�NRUW�I¡U�EXPSHW��KYLO�
NHW�NDQ�JLYH�PRWRUVW¡M�� 

 

��9HMUP¡OOHYHM 

�YULJH�RYHUYHMHOVHU� 

,�VLJQDOHW�YHG�+LOOHU¡GYHM�NDQ�GHW�RYHUYHMHV�DW�
MXVWHUH�VLJQDOLQGVWLOOLQJHUQH��(NVHPSHOYLV�NDQ�
VLJQDOHW�LQGVWLOOHV�WLO�DW�VNLIWH�WLO�U¡GW��QnU�GHU�
GHWHNWHUHV�ELOLVWHU�Sn�9HMUP¡OOHYHM�PHG�IRU�K¡M�
IDUW��'HUPHG�HU�ELOLVWHUQH�WYXQJHW�WLO�DW�VWDQG�
VH��RJ�ORNDONHQGWH�YLO�O UH�DW�N¡UH�PHG�SDV�
VHQGH�ODY�IDUW�IUHP�PRG�NU\GVHW�� 

'HW�NDQ�RJVn�RYHUYHMHV�DW�LQGVWLOOH�VLJQDOHW�WLO�
DW�IRUO QJH�JU¡QWLGHQ��QnU�GHU�GHWHNWHUHV�ELOL�

VWHU�Sn�9HMUP¡OOHYHM�PHG�K¡M�IDUW��'HWWH�YLO�
LNNH�YLUNH�IDUWG PSHQGH��PHQ�YLO�PLQGVNH�
ULVLNRHQ�IRU�U¡GN¡UVHO�VRP�I¡OJH�DI�GHQ�K¡MH�
IDUW�� 



 

%XPS�L�KHOH�YHMHQV�EUHGGH�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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0RGLILFHUHW�FLUNHOEXPS �  �-�  -  

 
$QO JVRPNRVWQLQJHU���������NU��HNVNO��PRPV 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

/DYHUH�IDUW 

 

5(680( 



 

%DJJUXQG� 

3n��UQHYDQJ�RSOHYHU�ERUJHUQH�XWU\JKHG�VRP�
I¡OJH�DI�K¡M�IDUW��'HW�J OGHU�VWU NQLQJHQ�JH�
QHUHOW�RJ�LV U�YHG�6NRYYDQJ�%¡UQHKXV�� 

9HMHQ�HU�UHODWLYW�IDFDGHO¡V�RJ�NDQ�IULVWH�WLO�
N¡UVHO�PHG�K¡M�IDUW��'HU�HU�PnOW����-IUDNWLOHU�
Sn������RJ������NP�W��+DVWLJKHGVJU QVHQ�HU�
���NP�W�� 

9HG�GHQ�VWRUH�3-SODGV�XPLGGHOEDUW�V\G�IRU�

���UQHYDQJ 

VYLQJHW�Sn��UQHYDQJ�VYDUHU�RYHUVLJWHQ�PRG�
QRUG�LNNH�WLO�YHMUHJOHUQHV�DQEHIDOLQJHU��%LOLVWHU�
XG�IUD�3-SODGVHQ�KDU�GHUIRU�YDQVNHOLJW�YHG�DW�
YXUGHUH��KYRUQnU�GHW�HU�VLNNHUW�DW�N¡UH�XG�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW��'HW�YLO�
¡JH�WU\JKHGHQ�EODQGW�EHERHUQH�RJ�YHG�E¡UQH�
KXVHW��OLJHVRP�GHW�YLO�¡JH�WUDILNVLNNHUKHGHQ�
YHG�XGN¡UVHO�IUD�3-SODGVHU�ODQJV�YHMHQ�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH����NP�W��EOn�(��-
WDYOHU��Sn�VWU NQLQJHQ�¡VW�IRU�6WRUNHYDQJ�WLO�
V\G�IRU�6NRYYDQJ�%¡UQHKXV��)RU�DW�VLNUH�ODY�
IDUW�HU�GHW�IRUHVOnHW�DW�HWDEOHUH�WUH�FLUNHOEXPS�
GLPHQVLRQHUHW�WLO����NP�W�� 

)DUWG PSQLQJHQ�YLO�VLNUH�ODY�IDUW�JHQQHP�GHW�
VNDUSH�VYLQJ�RJ�YHG�E¡UQHKXVHW�� 

+YLV�RYHUVLJWHQ�YHG�3-SODGVHQ�V\G�IRU�GHW�
VNDUSH�VYLQJ�VNDO�VWHPPH�RYHUHQV�PHG�DQEH�
IDOLQJHUQH��E¡U�KDVWLJKHGHQ�Y UH����NP�W��3n�
GHQQH�EDJJUXQG�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�
���NP�W��EOn�(��-WDYOHU��L�VWHGHW�IRU����NP�W�� 

 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�XGYLGH�RPUnGHW�PHG�EOn�
WDYOHU�WLO�KHOH��UQHYDQJ��'HW�YLO�YLUNH�PHUH�
QDWXUOLJW�IRU�WUDILNDQWHUQH��DW�GHW�EOn�VNLOW�VWnU�
YHG�EHJ\QGHOVHQ�DI��UQHYDQJ�-�GHW�YLO�VLJH�
W W�YHG�)UHGHULNVERUJYHM�� 

'HW�HU�YXUGHUHW��DW�GHU�HU�EHKRY�IRU�\GHUOLJHUH�
�-��EXPS��KYLV�KHOH��UQHYDQJ�VNDO�LQGJn�L�
RPUnGHW�PHG����HOOHU����NP�W��� 

'HW�NDQ�GHVXGHQ�RYHUYHMHV�DW�LQGOHPPH�6WRU�
NHYDQJ�L�RPUnGHW�IDUWG PSQLQJ��'HW�HU�YXU�
GHUHW��DW�GHWWH�NU YHU�\GHUOLJHUH�FD����EXPS�� 



 

$QEHIDOHW�RPUnGH�PHG�IDUWG PSQLQJ�����NP�W��L�IRUP�DI�WUH�FLUNHOIRUPHGH�EXPS� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������RJ������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 
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��EXPS � �   -  

$QEHIDOHW����NP�W�]RQH �      

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

%DJJUXQG� 

3n�GHQ�QRUGOLJH�GHO�DI�+DPPHUVKROW�%\YHM�RS�
OHYHU�EO¡GH�WUDILNDQWHU�XWU\JKHG��'HW�VN\OGHV��
DW�YHMHQ�HU�VPDO��RJ�DW�QRJOH�ELOHU�N¡UHU�PHG�
K¡M�IDUW��,�VYLQJHW�XPLGGHOEDUW�LQGHQ�IRU�E\]R�
QHQ�NDQ�F\NOLVWHU�Y UH�L�WYLYO��RP�ELOLVWHUQH�
QnU�DW�VH�GHP�L�WLGH�� 

6YLQJHW�VDPW�HQ�EDNNHWRS�XGHQ�IRU�E\]RQHQ�
EHJU QVHU�RYHUVLJWHQ�RJ�GHUPHG�PXOLJKHGHU�

���+DPPHUVKROW�%\YHM��QRUG� 

QH�IRU�WLOWDJ�Sn�YHMHQ�� 

'HU�HU�PnOW�HQ����-IUDNWLO�Sn������NP�W�XGHQ�
IRU�E\]RQHQ�RJ������NP�W�L�E\]RQHQ��%HJJH�
PnOLQJHU�LQGLNHUHU��DW�IDUWHQ�HU�IRU�K¡M��,������
HU�GHU�SODQODJW�XGI¡UHOVH�DI�EXPS�L�E\]RQHQ�� 

$QWDOOHW�DI�F\NOLVWHU�HU�K¡MW�L�IRUKROG�WLO�DQWDOOHW�
DI�ELOHU��'HU�HU�PnOW�FD������F\NOLVWHU�RJ�FD��
����ELOHU�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VLNUH�EHGUH�IRUKROG�IRU�EO¡GH�
WUDILNDQWHU��'D�P QJGHQ�DI�ELOWUDILN�HU�UHODWLYW�
ODY��NDQ�GH�EO¡GH�WUDILNDQWHUV�IRUKROG�EnGH�
VLNUHV�YHG�KM OS�DI�VHSDUDWH�DUHDOHU�RJ�YHG�DW�
G PSH�ELOHUQHV�IDUW�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HQ�E\SRUW�YHG�
RYHUJDQJHQ�WLO�E\]RQHQ��6DPPHQ�PHG�GH�
SODQODJWH�EXPS�L�E\]RQHQ�YLO�GHW�VLNUH��DW�EO¡�
GH�WUDILNDQWHU�LNNH�EOLYHU�RYHUVHW�L�VYLQJHW�
YHVW�IRU�9DOQ¡GGHYHM�� 

8GHQ�IRU�E\]RQH�HU�GHW�IRUHVOnHW�DW�LQGI¡UH�HQ�
KDVWLJKHGVJU QVH�Sn����NP�W�� 

9HG�RYHUN¡UVOHU�NDQ�EHSODQWQLQJHQ�EHVN UHV�
HOOHU�U\GGHV��VnOHGHV�DW�RYHUVLJWHQ�EOLYHU�IRU�
EHGUHW��'HWWH�VNDO�IRUPHQWOLJW�VNH�L�GLDORJ�
PHG�JUXQGHMHUQH��GD�EHSODQWQLQJHQ�VWnU�Sn�
SULYDWH�PDWULNOHU�� 

��PLQXV���YHM�NDQ�RYHUYHMHV�Sn�VWU NQLQJHQ�
XGHQ�IRU�E\]RQH��'HU�HU�LPLGOHUWLG�LNNH�WLO�
VWU NNHOLJ�RYHUVLJW�L�VYLQJHQH��KYLONHW�J¡U�HI�
IHNWHQ�DI�HQ���PLQXV���YHM�EHVNHGHQ�� 

6HSDUDW�VWL�ODQJV�YHMHQ�YLUNHU�VRP�HW�PHJHW�
RPNRVWQLQJVWXQJW�WLOWDJ�L�IRUKROG�WLO�GHQ�ODYH�
P QJGH�ELOWUDILN�� 

 

 

�YULJH�RYHUYHMHOVHU� 

3n�JUXQG�DI�EHJU QVHW�RYHUVLJW�IOHUH�VWHGHU�
Sn�VWU NQLQJHQ�HU�GHW�LNNH�KHQVLJWVP VVLJW�
DW�HWDEOHUH���PLQXV���YHM��'HW�NDQ�L�VWHGHW�
RYHUYHMHV�DW�HWDEOHUH�HQ�F\NHOVWL�PHOOHP�GH�WR�
E\]RQHU��'HW�HU�LPLGOHUWLG�HW�UHW�RPNRVWQLQJV�
WXQJW�WLOWDJ�L�IRUKROG�WLO�GHQ�EHVNHGQH�P QJGH�
ELOHU�Sn�VWU NQLQJHQ�� 

9HG�%¡UVWLQJHU¡G�HU�GHU�HQ�NXUYH��VRP�LPLG�
OHUWLG�OLJJHU�L�+LOOHU¡G�.RPPXQH��)RUEHGULQJHU�

KHU�E¡U�VNH�L�GLDORJ�PHG�+LOOHU¡G�.RPPXQH�� 

(Q�VWL�PHOOHP�GH�WR�E\]RQHU�NU YHU�DUHDOHU�
KYHUYHOVH�� 

 



 

%\SRUW�RJ�WR�FLUNHOEXPS�����NP�W��� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 
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��EXPS�RJ�E\SRUW � ���   -  

1HGVDW�KDVWLJKHGVJU QVH�WLO����NP�W �   -   

%HVN ULQJ�DI�EHSODQWQLQJ �     � 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�RS�WLO��������WLO�U¡G�DVIDOW� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

%HGUH�JU¡Q�PRELOLWHW 

5(680( 



 

���0RVHJnUGVYHM 

%DJJUXQG� 

3n�0RVHJnUGVYHM�RSOHYHU�QRJOH�ERUJHUH�K¡M�
IDUW�RPNULQJ�RYHUJDQJHQ�WLO�E\]RQH�RJ�YHG�GHW�
PHJHW�VNDUSH�VYLQJ�QRUG�IRU�E\]RQHWDYOHQ�� 

'HU�HU�LQJHQ�IDUWPnOLQJ�Sn�VWU NQLQJHQ�� 

%\]RQHWDYOHQ�NDQ�Y UH�VY U�DW�VH�Sn�DIVWDQG��
GD�WDYOHQ�HU�SODFHUHW�XPLGGHOEDUW�HIWHU�HQ�
NXUYH�� 

'HW�VNDUSH�VYLQJ��GHU�OLJJHU�FD������P�QRUG�
IRU�E\]RQHWDYOHQ��HU�XGIRUPHW��Vn�GHW�VYDUHU�
WLO�N¡UVHO�PHG���-���NP�W�JHQQHP�VYLQJHW�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�W\GHOLJJ¡UH�RYHUJDQJHQ�WLO�E\�
]RQH�RJ�GHUPHG�G PSH�IDUWHQ�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HQ�E\SRUW��EHVWn�
HQGH�DI�E\]RQHWDYOHU�RJ�VWHOHU�PHG�UHIOHNVHU�L�
KYHU�VLGH��'HW�YLO�J¡UH�GHW�OHWWHUH�DW�VH�E\]R�
QHWDYOHQ�Sn�DIVWDQG��OLJHVRP�VWHOHUQH�YLO�JLYH�
HQ�IRUQHPPHOVH�DI�SRUWYLUNQLQJ�PHG�HQ�VPDO�
YHM�� 

'HW�NDQ�RYHUYHMHV�DW�VXSSOHUH�PHG�HW�EXPS�
OLGW�QRUG�IRU�0RVHJnUGVYHM�QU�����L�E\]RQH���
,QGHQ�EHVOXWQLQJ�RP�HW�EXPS��HU�GHW�IRUHVOnHW�
DW�HQ�KDVWLJKHGVPnOLQJ�EOLYHU�XGI¡UW��'HW�NDQ�
GHVXGHQ�RYHUYHMHV�DW�HWDEOHUH�E\SRUWHQ��I¡U�
EHVOXWQLQJHQ�RP�HW�EXPS�EOLYHU�WUXIIHW�� 

'HUPHG�NDQ�GHW�YXUGHUHV��RP�HQ�E\SRUW�XGHQ�
I\VLVN�IDUWG PSQLQJ�HU�WLOVWU NNHOLJ�WLO�DW�KRO�
GH�IDUWHQ�QHGH�� 

3n�VWU NQLQJHQ�PHOOHP�6ODQJHUXSYHM�RJ�E\�
]RQHQ�NDQ�GHW�RYHUYHMHV�DW�LQGI¡UH�HQ�KDVWLJ�
KHGVJU QVH�Sn����NP�W��'HW�YLO�JLYH�HQ�PHUH�
QDWXUOLJ�RYHUJDQJ�WLO�E\]RQHQ�PHG�PLQGUH�IRU�
VNHO�L�KDVWLJKHGVQLYHDXHW�� 

9HG�GHQ�HNVLVWHUHQGH�DGYDUVHOVWDYOH�
�K¡MUHVYLQJ��HU�GHW�IRUHVOnHW�DW�VXSSOHUH�PHG�
HQ�XQGHUWDYOH��8$�����PHG�KDVWLJKHGVDQJL�
YHOVHQ����NP�W� 

 

 

 

�YULJH�RYHUYHMHOVHU� 

+YLV�HQ�KDVWLJKHGVPnOLQJ�YLVHU�PHJHW�K¡M�
IDUW��NDQ�GHW�RYHUYHMHV�DW�IO\WWH�E\]RQHWDYOHQ�
O QJHUH�PRG�V\G��'HW�YLO�JLYH�PXOLJKHG�IRU�DW�
SODFHUH�HW�EXPS�V\G�IRU�0RVHJnUGVYHM�QU����
RJ�GHUPHG�In�IDUWHQ�QHG�L�VW¡UUH�DIVWDQG�IUD�
GHW�VNDUSH�VYLQJ�� 

+YLV�GHU�EOLYHU�HWDEOHUHW�HW�HOOHU�IOHUH�EXPS�Sn�
0RVHJnUGVYHM��E¡U�GHU�VDPWLGLJ�HWDEOHUHV�EH�
O\VQLQJ��,�Vn�IDOG�E¡U�GHU�RJVn�HWDEOHUHV�EHO\V�

QLQJ�YHG�E\SRUWHQ��VnOHGHV�DW�EnGH�E\SRUW�RJ�
EXPS�HU�EHO\VW�Sn�VDPPH�QLYHDX�� 
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%XPS�RJ�E\SRUW�VDPW�KDVWLJKHGVDQJLYHOVH��8$������NP�W�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO��-�NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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%\SRUW �     � 

+DVWLJKHGVDQJLYHOVH�Sn����NP�W�L�VYLQJHW��8$����� �      

%XPS�PHG�EHO\VQLQJ �    -  

���NP�W�XGHQ�IRU�E\]RQHQ �      

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�FD���������NU��WLO�EHO\VQLQJ�JUDYQLQJ� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

+DVWLJKHGVPnOLQJ�Sn�0RVHJnUGVYHM 



 

%DJJUXQG� 

3n�6RUWHPRVHYHM�XPLGGHOEDUW�¡VW�IRU�1\P¡OOH�
YHM�HU�GHU�HQ�NU\GVQLQJVKHOOH��+HU�VNLIWHU�SUR�
ILOHW�IUD�HQNHOWUHWWHGH�VWLHU�L�KYHU�VLGH�WLO�HQ�
GREEHOWUHWWHW�VWL�QRUG�IRU�6RUWHPRVHYHM��0LG�
WHUKHOOHQ�XGJ¡U�HW�JRGW�NU\GVQLQJVSXQNW�IRU�
VWLWUDILNDQWHU�L�UHWQLQJ�PRG�¡VW��'RJ�NDQ�PLG�
WHUKHOOHQ�YLUNH�VPDO��QnU�GHU�HU�PDQJH�NU\G�
VHQGH�VWLWUDILNDQWHU�Sn�VDPPH�WLG��I[�VNROH�
E¡UQ��� 

���6RUWHPRVHYHM�YHG�$73 

'HVXGHQ�HU�GHU�LNNH�SODGV�WLO�PDQJH�YHQWHQGH�
F\NOLVWHU�Sn�VDPPH�WLG�V\G�IRU�VWLNU\GVQLQJHQ�� 

.U\GVHQGH�F\NOLVWHU�IUD�V\G�KDU�VY UW�YHG�DW�
IRUHWDJH����JUDGHUV�VYLQJHW�YLGHUH�DG�GHQ�
GREEHOWUHWWHGH�VWL��XGHQ�DW�NRPPH�RYHU�L�GHQ�
IRUNHUWH�VLGH�DI�VWLHQ�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�IRUEHGUH�PXOLJKHGHQ�IRU��DW�
EO¡GH�WUDILNDQWHU�NDQ�NU\GVH�6RUWHPRVHYHM�
YHG�$73�� 

'HW�HU�IRUHVOnHW�DW�XGYLGH�PLGWHUKHOOHQ�VDPW�
DIVOXWQLQJHQ�DI�VWLHQ�V\G�IRU�6RUWHPRVHYHM��
'HW�JLYHU�EHGUH�SODGV�WLO�DW�VWn�L�VLNNHUKHG�RJ�
YHQWH�Sn�PXOLJKHGHQ�IRU�DW�NU\GVH�6RUWHPR�
VHYHM�� 

+HUXGRYHU�HU�GHW�IRUHVOnHW�DW� QGUH�DIP UN�
QLQJHQ�Sn�GHQ�GREEHOWUHWWHGH�VWL�QRUG�IRU�YH�
MHQ��'HUPHG�EOLYHU�GHW�OHWWHUH�DW�IRUHWDJH����
JUDGHUV�VYLQJHW�XGHQ�DW�JHQHUH�DQGUH�F\NOL�
VWHU��'HVXGHQ�EOLYHU�GHW�WLOODGW�IRU�YHQVWUH�
VYLQJHQGH�IUD�¡VW�DW�NU\GVH�YHMHQ�� 

3n�VHOYH�PLGWHUKHOOHQ�EOLYHU�GHU�DIP UNHW�
KDMW QGHU�IRU�WUDILN�L�EHJJH�UHWQLQJHU��'HU�
PHG�EOLYHU�GHW�PHUH�W\GHOLJW��DW�VWLWUDILNDQWHU�

NDQ�P¡GH�DQGUH�VWLWUDILNDQWHU�IUD�PRGVDWWH�
UHWQLQJ�Sn�KHOOHQ�� 

 

�YULJH�RYHUYHMHOVHU� 

'HW�HU�Q¡GYHQGLJW�DW�HUKYHUYH�HW�PLQGUH�DUHDO�
IUD�PDWULNOHQ��KYRU�$73�OLJJHU��V\G�IRU�YHMHQ�� 

$73�NDQ�RYHUYHMH�DW�HWDEOHUH�HQ�JRG�VWLIRUELQ�
GHOVH�IUD�NU\GVQLQJVSXQNWHW�IUHP�WLO�GHUHV�F\�
NHOSDUNHULQJ��'HUPHG�VLNUHV��DW�F\NOLVWHU�LNNH�
VNDO�I UGHV�PHOOHP�ELOHUQH�Sn�YLUNVRPKHGHQV�
3-SODGV�� 



 

8GYLGHOVH�DI�PLGWHUKHOOHQ�RJ�HQ�YHQWHORPPH�VDPW� QGULQJ�DI�DIP UNQLQJHQ�QRUG�IRU�YHMHQ�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO��-� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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8GYLGHOVH�DI�PLGWHUKHOOH��YHQWHORPPH�RJ�DIP UNQLQJ � ��  �   

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�JU¡Q�PRELOLWHW 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

 

5(680( 



 

���%ORYVWU¡G�7HJOY UNVY��6RUWHPRVHYHM 

�YULJH�RYHUYHMHOVHU� 

� 

 

 

%DJJUXQG� 

%ORYVWU¡G�7HJOY UNVYHM�VNDEHU�IRUELQGHOVH�IUD�
IOHUH�Q\H�EROLJRPUnGHU�RJ�IULWLGVDNWLYLWHWHU�WLO�
6RUWHPRVHYHM�RJ�YLGHUH�WLO�/LOOHU¡G��'HU�HU�
EODQGW�DQGHW�IRUELQGHOVH�WLO�$OOHU¡G�3ULYDWVNROH�
Sn�6RUWHPRVHYHM�� 

,�NU\GVHW�%ORYVWU¡G�7HJOY UNVYHM�
6RUWHPRVHYHM�NDQ�GHW�LPLGOHUWLG�Y UH�YDQVNH�
OLJW�IRU�EO¡GH�WUDILNDQWHU�DW�NU\GVH�6RUWHPRVH�

YHM��'HU�HU�L�SHULRGHU�PHJHW�WUDILN��OLJHVRP�
IDUWHQ�NDQ�Y UH�K¡M�� 

,�����-���HU�GHU�SODQODJW�XGI¡UHOVH�DI�F\NHOVWL�
ODQJV�%ORYVWU¡G�7HJOY UNVYHM��'HWWH�IRUYHQWHV�
DW�¡JH�DQWDOOHW�DI�EO¡GH�WUDILNDQWHU��GHU�KDU�
EHKRY�IRU�DW�NU\GVH�6RUWHPRVHYHM�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VNDEH�HQ�VLNNHU�RJ�WU\J�NU\GV�
QLQJ�DI�6RUWHPRVHYHM�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HQ�PLGWHUKHOOH�Sn�
6RUWHPRVHYHM�YHVW�IRU�NU\GVHW�PHG�%ORYVWU¡G�
7HJOY UNVYHM��'HW�JLYHU�PXOLJKHG�IRU�DW�NU\G�
VH�6RUWHPRVHYHM�L�WR�RPJDQJH��pQ�N¡UHUHWQLQJ�
DI�JDQJHQ�� 

6DPWLGLJ�VN USHU�GHW�ELOLVWHUQHV�RSP UNVRP�
KHG�Sn�NU\GVQLQJVSXQNWHW�RJ�NU\GVHW�JHQH�
UHOW�� 

)RU�DW�VNDEH�SODGV�WLO�PLGWHUKHOOHQ�VNDO�GHW�
¡VWJnHQGH�N¡UHVSRU�IRUO JJHV�PRG�V\G��+YLV�
GHU�VDPWLGLJ�EOLYHU�HWDEOHUHW�HQ�PLGWHUKHOOH�
�HOOHU�VS UUHIODGH��¡VW�IRU�NU\GVHW��NDQ�GHU�
PDUNHUHV�HW�PLGWHUIHOW�JHQQHP�NU\GVHW��(W�
VnGDQW�PLGWHUIHOW�NDQ�EHQ\WWHV�DI�YHQVWUH�
VYLQJHQGH�ELOHU�� 

6RP�XGJDQJVSXQNW�HU�GHW�IRUHVOnHW�DW�HWDEOH�
UH�PLGWHUKHOOHQ�XGHQ�HW�IRGJ QJHUIHOW��'HW�
EHW\GHU��DW�IRGJ QJHUQH�KDU�YLJHSOLJW�IRU�ELO�
WUDILNNHQ�� 

.U\GVQLQJVSXQNWHW�VNDO�Y UH�JRGW�EHO\VW��
'HUIRU�HU�GHW�IRUHVOnHW�DW�HWDEOHUH�EHO\VQLQJ�
V\G�IRU�6RUWHPRVHYHM��Vn�KHOH�YHMNU\GVHW�HU�
EHO\VW�Sn�VDPPH�QLYHDX�� 

 



 

5(680( 

3ULQFLS�IRU�PLGWHUKHOOHU�Sn�6RUWHPRVHYHM��VRP�NDQ�EHQ\WWHV�DI�NU\GVHQGH�EO¡GH�WUDILNDQWHU��RJ�
VRP�VDPWLGLJ�JLYHU�HW�PLGWHUIHOW�WLO�YHQVWUHVYLQJHQGH�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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0LGWHUKHOOHU �� �    ��� 

 
$QO JVRPNRVWQLQJHU����PLR��NU��HNVNO��PRPV�IRU�PLGWHUKHOOHU�Sn�EHJJH�VLGHU�DI�NU\GVHW�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

%DJJUXQG� 

3n�6DQGKROPJnUGVYHM�YHG�%ORYVWU¡G�$OOp�HU�
KDVWLJKHGVEHJU QVQLQJHQ����NP�W��(Q�PnOLQJ�
YLVHU��DW�����N¡UHU�KXUWLJHUH�HQG������NP�W�� 

3n�JUXQG�DI�GHQ�K¡MH�IDUW�I¡OHU�QRJOH�IRGJ Q�
JHUH�VLJ�XWU\JJH��OLJHVRP�GH�NDQ�Y UH�L�WYLYO�
RP��KYRUQnU�GHW�HU�VLNNHUW�DW�NU\GVH�YHMHQ�� 

)UD�%ORYVWU¡G�$OOp�HU�RYHUVLJWHQ�L�EHJJH�UHW�
QLQJHU�EHJU QVHW�DI�HQ�NXUYH��'D�6DQGKROP�

���%ORYVWU¡G�$OOp�6DQGKROPJnUGVYHM 

JnUGVYHM�GHVXGHQ�OLJJHU�ODYW��NDQ�ELOLVWHU�IUD�
%ORYVWU¡G�$OOp�KDYH�VY UW�YHG�DW�EHG¡PPH�
ELOHUQHV�IDUW��'HW�HU�VN¡QQHW�Sn�VWHGHW��DW�
RYHUVLJWHQ�HU�FD������P�L�EHJJH�UHWQLQJHU�� 

%LOLVWHU�IUD�YHVW�NDQ�GHVXGHQ�KDYH�VY UW�YHG�
DW�VH�IRGJ QJHUH��VRP�VWnU�V\G�IRU�IRGJ Q�
JHUIHOWHW�RJ�HU�Sn�YHM�XG�L�IHOWHW��� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�WUDILNVLNNHUKHGHQ�RJ�WU\J�
KHGHQ�L�NU\GVHW�-�LV U�IRU�NU\GVHQGH�IRGJ Q�
JHUH�� 

'HW�HU�IRUHVOnHW�DW�IO\WWH�E\]RQHWDYOHQ�IUD�
%ORYVWU¡G�$OOp�WLO�6DQGKROPJnUGVYHM�¡VW�IRU�
NU\GVHW��'HUPHG�J OGHU�HQ�KDVWLJKHGVEH�
JU QVQLQJ�Sn����NP�W��KYLONHW�HU�PHUH�SDV�
VHQGH��QnU�GHU�HU�IRGJ QJHUIHOW�� 

(Q�ODYHUH�KDVWLJKHGVEHJU QVQLQJ�YLO�VDPWLGLJ�
PLQGVNH�XGIRUGULQJHUQH�PHG�EHJU QVHW�RYHU�
VLJW�IRU�ELOLVWHU�Sn�%ORYVWU¡G�$OOp��'HW�HU�VN¡Q�
QHW�Sn�VWHGHW��DW�RYHUVLJWHQ�IUD�%ORYVWU¡G�$OOp�
VYDUHU�WLO�HQ�KDVWLJKHG�Sn����NP�W�� 

+HUXGRYHU�HU�GHW�IRUHVOnHW�DW�HWDEOHUH�HQ�PLG�
WHUKHOOH�L�IRGJ QJHUIHOWHW��VnOHGHV�DW�IRGJ Q�
JHUH�NDQ�NU\GVH�YHMHQ�L�WR�RPJDQJH��pQ�N¡UH�
UHWQLQJ�DI�JDQJHQ��(Q�PLGWHUKHOOH�YLO�VDPWLGLJ�

VN USH�ELOLVWHUQHV�RSP UNVRPKHG�RJ�G PSH�
IDUWHQ�OLGW�� 

(Q�PLGWHUKHOOH�NU YHU�HQ�PLQGUH�DUHDOHUKYHU�
YHOVH�VDPW�IO\WQLQJ�DI�HQ�VW¡WWHPXU�QRUG�IRU�
NU\GVHW�� 

6RP�DOWHUQDWLY�WLO�HQ�PLGWHUKHOOH�NDQ�GHU�HWDE�
OHUHV�HQ�K YHW�IODGH�L�NU\GVHW��'HW�NU YHU��DW�
KDVWLJKHGVJU QVHQ�EOLYHU� QGUHW�WLO����NP�W�� 

)RU�DW�¡JH�RSP UNVRPKHGHQ�Sn�IRGJ QJHU�
IHOWHW��NDQ�GHU�HWDEOHUHV�HW�7RURQWRDQO J�PHG�
JXOH�EOLQN�RJ�HNVWUD�EHO\VQLQJ��'HWWH�WLOWDJ�HU�
LV U�UHOHYDQW��KYLV�KDVWLJKHGVEHJU QVQLQJHQ�
LNNH�EOLYHU� QGUHW�� 

+YLV�LNNH�KDVWLJKHGVEHJU QVQLQJHQ�EOLYHU�
 QGUHW��NDQ�GHU�RSV WWHV�IDUWYLVHUH�Sn�6DQG�
KROPJnUGVYHM��'H�YLO�G PSH�ELOHUQHV�IDUW�� 

�YULJH�RYHUYHMHOVHU� 

(Q�KDVWLJKHGVJU QVH�Sn����NP�W�KDU�WLGOLJHUH�
Y UHW�GU¡IWHW�PHG�SROLWLHW��'HU�HU�EHKRY�IRU�DW�
XQGHUV¡JH�RYHUVLJWVIRUKROG��KDVWLJKHGVQLYHDX�
RJ�WUDILNDQWHUQHV�DGI UG�Q UPHUH�PHG�KHQ�
EOLN�Sn�HQ�IRUWVDW�GLDORJ�PHG�SROLWLHW��VRP�
E\JJHU�Sn�HW�PHUH�QXDQFHUHW�JUXQGODJ�� 

+YLV�LNNH�KDVWLJKHGVEHJU QVQLQJHQ�EOLYHU�
 QGUHW�WLO����NP�W��NDQ�GHW�RYHUYHMHV�DW�IMHU�
QH�IRGJ QJHUIHOWHW�RJ�HUVWDWWH�GHW�PHG�HQ�

PLGWHUKHOOH��'HUPHG�EOLYHU�IRGJ QJHUQH�Sn�
ODJW�YLJHSOLJWHQ��'HW�HU�YXUGHUHW�DW�Y UH�GHQ�
PHVW�WUDILNVLNUH�O¡VQLQJ�L�HQ�VLWXDWLRQ��KYRU�
KDVWLJKHGVEHJU QVQLQJHQ�LNNH�EOLYHU� QGUHW�� 

 



 

5(680( 

3ULQFLS�IRU�NU\GVQLQJVKHOOH�L�IRGJ QJHUIHOW�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 

7
UD
ILN

VLN
N
H
UK
H
G
�

R
J
�WU\

J
K
H
G

 

*
U¡
Q
�0
R
E
LOLWH

W 

.
R
OOH
N
WLY

�WUD
ILN

 

)
UH
P
N
R
P
P
H
-

OLJ
K
H
G

 

6
W¡
M 

%
\
UX
P

 

%\]RQH��KDVWLJKHGVJU QVH����NP�W �� ���     

.U\GVQLQJVKHOOH � �    � 

7RURQWRDQO J �      

 
$QO JVRPNRVWQLQJHU������PLR��NU��HNVNO��PRPV�� QGUHW�VW¡WWHPXU�PHGI¡UHU�VWRU�XVLNNHUKHG�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

+DVWLJKHGVPnOLQJ��WUDILNDQWDGI UG 



 

���1\P¡OOHYHM 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�XGYLGH�GHQ�DVIDOWHUHGH�
UDEDW�RJ�RP�PXOLJW�HWDEOHUH�HJHQWOLJH�EUHGH�
NDQWEDQHU��PHUH�HQG����FP���'HWWH�YLO�VDPWL�
GLJ�IRUEHGUH�IRUKROGHQH�IRU�F\NOLVWHU�ODQJV�YH�
MHQ�� 

'HVXGHQ�HU�GHW�UHOHYDQW�DW�VDQHUH�UDEDWWHUQH�
VRP�HQ�GHO�DI�GHQ�O¡EHQGH�GULIW��'HW�NDQ�I[�
RPIDWWH�HQ�IU VQLQJ��Vn�UDEDWWHUQH�OLJJHU�OLGW�
ODYHUH�HQG�VHOYH�N¡UHEDQHQ��'HW�J¡U�EODQGW�

DQGHW�DIYDQGLQJHQ�DI�YHMHQ�EHGUH�� 

6DQHULQJ�DI�UDEDWWHUQH�NDQ�RJVn�RPIDWWH�XG�
O JQLQJ�DI�I[�JUXV�L�UDEDWWHQ��Vn�UDEDWWHQ�LNNH�
EOLYHU�EO¡G��(Q�EO¡G�UDEDW�J¡U�GHW�YDQVNHOLJW�DW�
PDQ¡YUHUH�WLOEDJH�Sn�YHMHQ��KYLV�HQ�ELO�XWLOVLJ�
WHW�NRPPHU�XGHQ�IRU�N¡UHEDQHQ�� 

&\NHOVWLHU�ODQJV�1\P¡OOHYHM�HU�UHOHYDQWH��PHQ�
VNDO�NRRUGLQHUHV�L�HQ�VDPOHW�SODQ�IRU�KRYHGVWL�
QHWWHW�L�$OOHU¡G�.RPPXQH�� 

%DJJUXQG� 

3n�HQ�GHOVWU NQLQJ�Sn�FD������P�Sn�1\P¡OOH�
YHM�¡VW�IRU�+LOOHU¡GPRWRUYHMHQ�HU�GHU�UHJLVWUH�
UHW�IHP�XKHOG�GH�VHQHVWH�IHP�nU��'HU�HU�UHJL�
VWUHUHW�WUH�EDJHQGHNROOLVLRQHU��HW�VRORXKHOG�RJ�
HQ�SnN¡UVHO�DI�HW�SDUNHUHW�N¡UHW¡M�L�HQ�SDUNH�
ULQJVORPPH�� 

'HW�HU�YXUGHUHW��DW�K¡M�IDUW�RJ�XRSP UNVRP�
KHG�HU�GH�Y VHQWOLJVWH�nUVDJHU�WLO�XKHOGHQH�� 

'HW�HU�HQ�V UOLJ�XGIRUGULQJ��DW�GHU�ODQJV�
VWU NQLQJHQ�HU�VNUnQLQJHU�RJ�WU HU��VRP�NDQ�
IRUY UUH�NRQVHNYHQVHQ�DI�XKHOGHQH�� 

6WU NQLQJHQ�HU�PLQGUH�HQG�����P��RJ�IDUWHQ�
HU�UHODWLYW�K¡M��,������EOHY�KDVWLJKHGVJU QVHQ�
VDW�QHG�IUD����NP�W�WLO����NP�W�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW�RJ�VLNUH��
DW�GH�LNNH�N¡UHU�Y N�IUD�YHMHQ�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�IU VHGH�UXPOHIHO�
WHU�L�NDQWHUQH�DI�YHMHQ��'HUPHG�EOLYHU�ELOLVWHU�
JMRUW�W\GHOLJW�RSP UNVRPPH��KYLV�GH�HU�YHG�
DW�N¡UH�Y N�IUD�YHMHQ��7LOWDJHW�HU�V UOLJW�UHOH�
YDQW��IRUGL�GHQ�DVIDOWHUHGH�UDEDW�HU�UHODWLYW�
VPDO��RJ�GHW�VnOHGHV�HU�YDQVNHOLJW�DW�UHWWH�EL�
OHQ�RS��KYLV�GHQ�XWLOVLJWHW�IRUODGHU�YHMHQ�� 

6RP�DOWHUQDWLY�NDQ�GH�HNVLVWHUHQGH�NDQWOLQMHU�
PHG�UXPOHHIIHNW�JHQRSIULVNHV�� 

'HW�NDQ�RYHUYHMHV�DW�HWDEOHUH�IOHUH�NDQWS OH��
KYRUYHG�YHMHQV�IRUO¡E�WU GHU�PHUH�W\GHOLJW�
IUHP�� 
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)U VHGH�UXPOHIHOWHU�L�NDQWHUQH�DI�YHMHQ �    -  

.DQWS OH �      

 
$QO JVRPNRVWQLQJHU���������NU��HNVNO��PRPV 

5(680( 

1\P¡OOHYHM�VHW�IUD�V\GYHVW�PRG�QRUG¡VW�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W��PDUWV�������� 

1HGVDW�IUHPNRPPHOLJKHG��1HM��� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

(YDOXHULQJ�DI�HIIHNW�DI����NP�W 



 

 

581'.�56(/�-�23675$01,1* 



 

���)UHGHULNVERUJYHM�(QJKDYH�3DUNYHM 

%DJJUXQG� 

%RUJHUH�RSOHYHU��DW�ELOLVWHU�N¡UHU�PHG�K¡M�IDUW�
JHQQHP�UXQGN¡UVOHQ�Sn�)UHGHULNVERUJYHM�RJ�
(QJKDYH�3DUNYHM��(Q�KDVWLJKHGVPnOLQJ�Sn�
)UHGHULNVERUJYHM�FD������P�V\G�IRU�UXQGN¡UV�
OHQ�YLVHU�HQ�JHQQHPVQLWVIDUW�Sn������NP�W��RJ�
Q VWHQ�KDOYGHOHQ�DI�ELOLVWHUQH�N¡UHU�PHUH�HQG�
KDVWLJKHGVJU QVHQ�� 

0LGWHU¡HQ�L�UXQGN¡UVOHQ�HU�ODY��RJ�ELOLVWHU�NDQ�

VH�KHQRYHU�UXQGN¡UVOHQ��'HVXGHQ�HU�FLUNXODWL�
RQVVSRUHW�EUHGW��'LVVH�IRUKROG�JLYHU�PXOLJKHG�
IRU�DW�N¡UH�JHQQHP�UXQGN¡UVOHQ�PHG�K¡M�IDUW�� 

+HUWLO�NRPPHU��DW�KHOOHUQH�L�WLOIDUWHUQH�HU�SD�
UDOOHOOH�KHOOHU��VRP�GHUPHG�LNNH�JLYHU�HQ�IRU�
V WQLQJ�DI�ELOHUQHV�N¡UHUHWQLQJ��(Q�JHQHUHO�
XQGHUV¡JHOVH�DI�UXQGN¡UVOHU�KDU�YLVW��DW�WUH�
NDQWKHOOHU�G PSHU�IDUWHQ�EHGUH��� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW��QnU�GH�
N¡UHU�JHQQHP�UXQGN¡UVOHQ�� 

'HW�HU�IRUHVOnHW�DW�IRUK¡MH�PLGWHU¡HQ��Vn�GHW�
LNNH�HU�PXOLJW�DW�NLJJH�KHQRYHU�UXQGN¡UVOHQ��
'HW�G PSHU�HUIDULQJVP VVLJW�ELOHUQHV�IDUW��
IRUGL�GH�EOLYHU�PHUH�RSP UNVRPPH�Sn�UXQG�
N¡UVOHQ�RJ�VDPWLGLJ�HU�Q¡GW�WLO�DW�Y UH�HNVWUD�
RSP UNVRPPH�Sn��RP�GHU�HU�FLUNXOHUHQGH�
WUDILN�� 

'HW�HU�GHVXGHQ�IRUHVOnHW�DW�XGYLGH�RJ�K YH�
GHW�RYHUN¡UEDUH�DUHDO�YHG�PLGWHU¡HQ��Vn�GHW�
OLJJHU�FD����FP�K¡MHUH�HQG�DVIDOWHQ�L�FLUNXODWL�
RQVDUHDOHW�� 

'HW�JLYHU�HW�OLGW�VPDOOHUH�FLUNXODWLRQVVSRU��RJ�
GHW�EOLYHU�VY UHUH�DW�N¡UH�PHG�K¡M�IDUW�L�UXQG�
N¡UVOHQ�� 

'HU�E¡U�XQGHU�DOOH�RPVW QGLJKHGHU�HWDEOHUHV�
HQ�KYLG�OLQMH�UXQGW�RP�PLGWHU¡HQ� 

(IWHU�HYDOXHULQJ�DI�RYHQQ YQWH�WLOWDJ�NDQ�GHW�
RYHUYHMHV�DW�HWDEOHUH�SXGHEXPS�L�WLOIDUWHUQH�
WLO�UXQGN¡UVOHQ��'HW�YLO�\GHUOLJHUH�G PSH�EL�
OHUQHV�IDUW�� 

'HW�NDQ�RYHUYHMHV�DW�IO\WWH�EXVVWRSSHVWHGHW�L�
GHW�QRUGOLJH�EHQ�L�UXQGN¡UVOHQ��6WRSSHVWHGHW�
IRUKLQGUHU�EDJIUDNRPPHQGH�L�DW�N¡UH�XG�L�
UXQGN¡UVOHQ�RJ�NDQ�GHUIRU�IULVWH�QRJOH�WLO�XORY�
OLJH�RYHUKDOLQJHU�� 

'HW�NDQ�RJVn�RYHUYHMHV�DW� QGUH�KHOOHUQH�L�
WLOIDUWHUQH�WLO�WUHNDQWKHOOHU�L�VWHGHW�IRU�SDUDOOHO�
OH�KHOOHU��7UHNDQWKHOOHU�JLYHU�HUIDULQJVP VVLJW�
EHGUH�WUDILNVLNNHUKHG�� 

�YULJH�RYHUYHMHOVHU� 

,�HQ�DQGHQ�UXQGN¡UVHO�KDU�NRPPXQHQ�InHW�
KHQYHQGHOVHU�RP��DW�HQNHOWH�ELOLVWHU�N¡UHU�
LPRG�I UGVHOVUHWQLQJHQ�IRU�DW�XQGJn�DW�N¡UH�
RYHU�HW�EXPS�L�WLOIDUWHQ�WLO�UXQGN¡UVOHQ��)RU�DW�
XQGJn�GHWWH�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�
EXPS�L�IUDIDUWHUQH�� 

%XPS�YLO�EOLYH�RYHUYHMHW��QnU�HIIHNWHUQH�DI�
DQGUH�WLOWDJ�IRUHOLJJHU�� 

'HW�E¡U�JHQHUHOW�RYHUYHMHV��RP�GH�UHODWLYW�
VPn�UXQGN¡UVOHU�L�E\HQ�E¡U� QGUHV�WLO�VLJQDO�
UHJXOHULQJHU��'HW�HU�YXUGHUHW�DW�NXQQH�JLYH�
EHGUH�YLONnU�IRU�EO¡GH�WUDILNDQWHU�-�EODQGW�DQ�
GHW�IRUGL�GHU�NDQ�HWDEOHUHV�QRJOH�EHGUH�NU\GV�
QLQJVSXQNWHU��OLJHVRP�GH�EO¡GH�WUDILNDQWHU�
NDQ�V\QOLJJ¡UHV�EHGUH��+HUWLO�NRPPHU��DW�W W�
OLJJHQGH�VLJQDOHU�NDQ�RSWLPHUH�WUDILNNHQ�EHG�
UH�HQG�W WOLJJHQGH�UXQGN¡UVOHU�� 



 

+ YHW�PLGWHU¡��DIP UNQLQJ�RJ�XGYLGHOVH�DI�RYHUN¡UEDUW�DUHDO�YHG�PLGWHU¡HQ�� 
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+ YHW�PLGWHU¡��XGYLGHW�RYHUN¡UEDUW�DUHDO��DIP UNQLQJ �     � 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV 

5(680( 

8KHOG����Sn�IHP�nU� 

)DUW��JHQQHPVQLW�������NP�W�
�)UHGHULNVERUJYHM�V\G�IRU�+DYUHY QJHW��� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

$GI UG�RJ�IDUWPnOLQJ�Sn�)UHGHULNVERUJYHM 



 

%DJJUXQG� 

,�UXQGN¡UVOHQ�YHG�%DQHYDQJ�7RNNHN¡EYHM�HU�
GHU�UHJLVWUHUHW�WR�F\NOLVWXKHOG�L�GHQ�IHPnULJH�
DQDO\VHSHULRGH��6LGHQ�XKHOGHQH�HU�VNHW��KDU�
NRPPXQHQ�HWDEOHUHW�EXPS�L�WLOIDUWHUQH�WLO�
UXQGN¡UVOHQ��'HU�HU�LNNH�UHJLVWUHUHW�XKHOG�VL�
GHQ�HWDEOHULQJHQ�DI�EXPSHQH�� 

'HULPRG�KDU�NRPPXQHQ�PRGWDJHW�KHQYHQGHO�
VHU�RP��DW�HQNHOWH�ELOLVWHU�N¡UHU�LQG�L�UXQG�

���%DQHYDQJ���7RNNHN¡EYHM 

N¡UVOHQ�YLD�IUDIDUWHQ�IRU�DW�XQGJn�EXPSHQH�L�
WLOIDUWHQ��'HWWH�NDQ�VNDEH�IDUOLJH�VLWXDWLRQHU�
RJ�E¡U�XQGJnV�� 

'HU�HU�WLGOLJHUH�PnOW�UHODWLYW�K¡M�IDUW�Sn�%DQH�
YDQJ��PHQ�GHW�HU�IRUYHQWHOLJW��DW�EXPSHQH�
KDU�G PSHW�IDUWHQ�W W�YHG�UXQGN¡UVOHQ��'HW�
HU�GRJ�PXOLJW��DW�QRJOH�ELOLVWHU�V WWHU�IDUWHQ�
RS�HIWHU�SDVVDJH�DI�EXPSHW�RJ�GHUPHG�N¡UHU�

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�KROGH�ELOHUQHV�IDUW�QHGH�JHQ�
QHP�UXQGN¡UVOHQ�RJ�XG�DI�UXQGN¡UVOHQ��'HW�YLO�
¡JH�WUDILNVLNNHUKHGHQ�RJ�WU\JKHGHQ�-�LNNH�
PLQGVW�IRU�EO¡GH�WUDILNDQWHU�� 

5XQGN¡UVOHQV�PLGWHU¡�HU�PHJHW�OLOOH��RJ�FLUNX�
ODWLRQVVSRUHW�HU�GHUIRU�PHJHW�EUHGW��)RU�LNNH�
DW�IULVWH�ELOLVWHU�WLO�K¡M�IDUW�JHQQHP�UXQGN¡UV�
OHQ��HU�GHW�IRUHVOnHW�DW�XGYLGH�GHW�RYHUN¡UEDUH�
DUHDO�L�PLGWHU¡HQ��6DPWLGLJ�HU�GHW�IRUHVOnHW�DW�
K YH�GHW�RYHUN¡UEDUH�DUHDO��Vn�GHU�EOLYHU�OLGW�
VW¡UUH�K¡MGHIRUVNHO�PHOOHP�DVIDOW�RJ�EURVWHQ�� 

'HWWH�YLO�J¡UH�FLUNXODWLRQVVSRUHW�VPDOOHUH��RJ�
ELOHUQHV�IDUW�EOLYHU�KROGW�QHGH�� 

'HW�NDQ�RYHUYHMHV�DW�HWDEOHUH�SXGHEXPS�L�IUD�
IDUWHUQH�YHG�UXQGN¡UVOHQ��'HW�YLO�IRUKLQGUH��DW�
ELOLVWHU�N¡UHU�LQG�L�UXQGN¡UVOHQ�YLD�IUDIDUWHUQH��
%XPSHQH�E¡U�OLJJH�PLQGVW���P�IUD�NDQWHQ�DI�

UXQGN¡UVOHQ��GD�PLQGUH�DIVWDQG�JLYHU�ULVLNR�
IRU��DW�ELOLVWHU�KDU�IRNXV�Sn�EXPSHW�IUHP�IRU�
F\NOLVWHU�RJ�IRGJ QJHUH�L�UXQGN¡UVOHQ�� 

,QGHQ�GHU�WU IIHV�EHVOXWQLQJ�RP�\GHUOLJHUH�
EXPS��HU�GHW�DQEHIDOHW�DW�DIG NNH�SUREOH�
PHWV�RPIDQJ�RJ�WUDILNDQWHUQHV�DGI UG�Q U�
PHUH�� 

 

�YULJH�RYHUYHMHOVHU� 

)RUXG�IRU�HWDEOHULQJ�DI�WLOWDJ�L�UXQGN¡UVOHQ�HU�
GHW�IRUHVOnHW�DW�XQGHUV¡JH�WUDILNDQWHUQHV�DG�
I UG�Q UPHUH��'HW�NDQ�J¡UHV�YHG�KM OS�DI�
REVHUYDWLRQHU�Sn�VWHGHW�VDPW�YLGHRDQDO\VH�� 

'HW�HU�RJVn�IRUHVOnHW�DW�XGI¡UH�Q\H�KD�
VWLJKHGVPnOLQJHU��0nOLQJHUQH�YLO�GRJ�LNNH�
Q¡GYHQGLJYLV�NXQQH�DIG NNH�ELOHUQHV�IDUW�L�
VHOYH�UXQGN¡UVOHQ��'HUIRU�HU�GHW�IRUHVOnHW�DW�
VXSSOHUH�PHG�HQ�DQDO\VH�DI�WUDILNDQWHUQHV�DG�

I UG�� 

 

� 

 

 



 

'HW�RYHUN¡UEDUH�DUHDO�HWDEOHUHV�PHG��-��FP�O\VQLQJ�RJ�IRUK¡MHV�PRG�PLGWHQ��6XSSOHUHV�PHG�DI�
P UNQLQJ�UXQGW�RP�GHW�RYHUN¡UEDUH�DUHDO��� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 
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8GYLGHW�RJ�K YHW�RYHUN¡UEDUW�DUHDO��LQNO��DIP UNQLQJ� �     ��� 

3XGHEXPS�L�IUDN¡UVOHU �   - �-�  

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�FD���������NU��WLO�SXGHEXPS�L�IUDN¡UVOHU� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

$QDO\VH�DI�WUDILNDO�DGI UG 

5(680( 



 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�VHNV�XKHOG�L�UXQGN¡UVOHQ�Sn�
GH�VHQHVWH�IHP�nU��+HUDI�LQYROYHUHU�GH�IHP�DI�
XKHOGHQH�FLUNXOHUHQGH�F\NOHU�HOOHU�NQDOOHUWHU��
VRP�HU�EOHYHW�SnN¡UW�DI�HQ�ELO��GHU�HU�N¡UW�
IUHP�IRU�XEHWLQJHW�YLJHSOLJW�� 

)OHUH�DI�XKHOGHQH�HU�VNHW�PHG�EO¡GH�WUDILNDQ�
WHU�IUD�QRUG��+HUIUD�JnU�GHW�QHG�DG�EDNNH��RJ�
GH�EO¡GH�WUDILNDQWHU�NDQ�NRPPH�PHG�K¡M�IDUW�� 

���%DQHYDQJ���$PWVYHM 

3n�%DQHYDQJ�HU�GHU�PnOW�UHODWLYW�K¡M�IDUW�
EODQGW�ELOWUDILNNHQ�� 

)RU�DW�G PSH�IDUWHQ�IRU�LQGN¡UHQGH�ELOHU�EOHY�
GHU�L������HWDEOHUHW�EXPS�L�WLOIDUWHUQH��,������
HU�GHU�UHJLVWUHUHW�WR�XKHOG��VRP�LQYROYHUHU�HQ�
F\NHO�RJ�HQ�NQDOOHUW��'HW�W\GHU�Sn��DW�GHU�IRUW�
VDW�HU�XGIRUGULQJHU�IRU�FLUNXOHUHQGH�F\NOHU�RJ�
NQDOOHUWHU�L�UXQGN¡UVOHQ�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VLNUH��DW�F\NOHU�RJ�NQDOOHUWHU�
LNNH�EOLYHU�RYHUVHW�DI�ELOWUDILNNHQ��'HW�HU�HQ�
IRUGHO��DW�ELOHUQHV�IDUW�HU�EOHYHW�G PSHW�IUHP�
PRG�UXQGN¡UVOHQ��PHQ�GHU�HU�IRUWVDW�EHKRY�
IRU�DW�W\GHOLJJ¡UH�F\NOLVWHUQH�HOOHU�G PSH�EL�
OHUQHV�IDUW�\GHUOLJHUH�� 

'D�GHW�W\GHU�Sn��DW�F\NOHU�RJ�NQDOOHUWHU�IRUWVDW�
EOLYHU�RYHUVHW��QnU�GH�FLUNXOHUHU�L�UXQGN¡UVOHQ��
HU�GHW�IRUHVOnHW�DW�IRUVW UNH�IDUWG PSQLQJHQ�
�HOOHU�HUVWDWWH�UXQGN¡UVOHQ�PHG�HW�VLJQDO��� 

)DUWG PSQLQJHQ�NDQ�IRUVW UNHV�YHG�DW�HWDE�
OHUH�K YHGH�IODGHU�Sn�IRGJ QJHUIHOWHW�RJ�F\�
NHOEDQHQ�L�HW�HOOHU�IOHUH�EHQ��6RP�PLQLPXP�
E¡U�GHU�HWDEOHUHV�K YHW�IODGH�Sn�$PWVYHM�YHVW�
IRU�UXQGN¡UVOHQ��GD�ELOLVWHUQH�KHU�HU�XGIRUGUHW�
DI��DW�EO¡GH�WUDILNDQWHU�IUD�QRUG�NDQ�NRPPH�
PHG�PHJHW�K¡M�IDUW�� 

7LOVYDUHQGH�XGIRUPQLQJ�ILQGHV�Sn�7U¡U¡GYHM�
)U\GHQOXQGVYHM�L�5XGHUVGDO�.RPPXQH�VDPW�
1\EURYHM�/DJHUJnUGVYHM�L�*HQWRIWH�.RPPXQH�� 

6RP�HQ�PLQLPXPVO¡VQLQJ�NDQ�VHOYH�PLGWHU¡�
HQ�IRUK¡MHV��Vn�GHW�LNNH�HU�PXOLJW�DW�VH�KHQ�
RYHU�GHQ��+YLV�PLGWHU¡HQ�EOLYHU�IRUK¡MHW�PHG�
MRUG��HU�GHW�VDPWLGLJ�Q¡GYHQGLJW�DW�HWDEOHUH�
Q\H�O¡J��Vn�GHQ�QXY UHQGH�EHSODQWQLQJ�L�PLG�
WHU¡HQ�EOLYHU�EHYDUHW��'HW�NDQ�RJVn�RYHUYHMHV�
DW�HWDEOHUH�DQGHQ�EHSODQWQLQJ� 

6DPWLGLJ�HU�GHW�IRUHVOnHW�DW�K YH�GHW�RYHU�
N¡UEDUH�DUHDO��VRP�ELOLVWHUQH�LNNH�IULVWHV�WLO�DW�
N¡UH�KHQRYHU�GHW�RJ�GHUPHG�N¡UH�JHQQHP�
UXQGN¡UVOHQ�PHG�K¡MHUH�IDUW�HQG�WLOVLJWHW��'HU�
E¡U�RJVn�DIP UNHV�PHG�HQ�KYLG�OLQMH�UXQGW�
RP�GHW�RYHUN¡UEDUH�DUHDO�� 

�YULJH�RYHUYHMHOVHU� 

'HW�HU�YXUGHUHW��DW�GHQ�PHVW�WUDILNVLNUH�O¡V�
QLQJ�HU�DW�HWDEOHUH�HW�VLJQDO��'HUPHG�YLO�ELOL�
VWHU�RJ�F\NOLVWHU�IUD�IRUVNHOOLJH�UHWQLQJHU�EOLYH�
DGVNLOW�L�WLG��RJ�XKHOG�NDQ�NXQ�IRUHNRPPH��
KYLV�HQ�DI�SDUWHUQH�N¡UHU�RYHU�IRU�U¡GW�� 

,V U�L�GHQQH�PHJHW�WUDILNHUHGH�UXQGN¡UVHO�YLO�
HW�VLJQDO�JLYH�EHGUH�WUDILNVLNNHUKHG� 

 

(W�VLJQDO�NDQ�VDPRUGQHV�PHG�GHW�Q UOLJJHQGH�
VLJQDO�YHG�1\P¡OOHYHM�RJ�GHUYHG�RSWLPHUH�DI�
YLNOLQJHQ��+YLV�UXQGN¡UVOHQ�YHG�$OOHU¡G�6WDWL�
RQVYHM�RJVn�RPE\JJHV�WLO�HW�VLJQDO��NDQ�GHWWH�
NU\GV�RJVn�LQGJn�L�HQ�VDPRUGQLQJ��'HW�HU�
VN¡QQHW��DW�GHU�VDPOHW�NDQ�RSQnV�EHGUH�IUHP�
NRPPHOLJKHG�YHG�DW�RPGDQQH�UXQGN¡UVOHQ�
YHG�%DQHYDQJ���$PWVYHM�WLO�HW�VLJQDO��VRP�EOL�
YHU�VDPRUGQHW�RJ�RSWLPHUHW�� 



 

0LGWHU¡HQ�IRUK¡MHV��RJ�HNVLVWHUHQGH�EHSODQWQLQJ�IRUQ\HV��'HW�RYHUN¡UEDUH�DUHDO�HWDEOHUHV�PHG��-��
FP�O\VQLQJ�RJ�IRUK¡MHV�PRG�PLGWHQ��6XSSOHUHV�PHG�DIP UNQLQJ�UXQGW�RP�GHW�RYHUN¡UEDUH�DUHDO��� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������-������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 
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+ YHW�IODGH�L�IRGJ QJHUIHOW�RJ�F\NHOVWL � �   �-�  

)RUK¡MHW�PLGWHU¡�PHG�EHSODQWQLQJ �     � 

+ YHW�RYHUN¡UEDUW�DUHDO�PHG�OLOOH�NDQWVWHQVRSVSULQJ �      

$IP UNQLQJ�UXQGW�RP�RYHUN¡UEDUW�DUHDO �      

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�FD����������NU��WLO�K YHW�IODGH�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

%DJJUXQG� 

 

 

� 

���%DQHYDQJ���)UHGHULNVERUJYHM 

3URMHNWIRUVODJ 

)RUPnOHW�HU� 

 

 

� 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

 

� 

 

 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�WR�XKHOG�L�UXQGN¡UVOHQ�L�GH�
VHQHVWH�IHP�nU��'HVXGHQ�KDU�GHU�Y UHW�KHQ�
YHQGHOVHU�IUD�IOHUH�F\NOLVWHU�RP�Q UYHG-XKHOG���
+HUXGRYHU�KDU�GHU�Y UHW�KHQYHQGHOVHU�RP�K¡M�
IDUW�Sn�%DQHYDQJ�RJ�GHQ�QRUG-V\G�JnHQGH�GHO�
DI�)UHGHULNVERUJYHM�� 

'HU�HU�WDOW�����F\NOLVWHU�SU�G¡JQ�L������� 

 

(Q�PnOLQJ�YLVHU��DW�����DI�ELOHUQH�N¡UHU�KXUWL�
JHUH�HQG������NP�W�� 

,�GHQ�QRUGOLJH�RJ�V\GOLJH�WLOIDUW�JLYHU�PLGWHU�
KHOOHUQH�LQJHQ�IRUV WQLQJ�DI�N¡UHEDQHQ��LGHW�
KHOOHUQH�HU�XGI¡UW�VRP�SDUDOOHOKHOOHU��'HW�NDQ�
IULVWH�QRJOH�ELOLVWHU�WLO�DW�N¡UH�PHG�UHODWLYW�K¡M�
IDUW�IUHP�WLO�UXQGN¡UVOHQ�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW��LQGHQ�GH�
N¡UHU�LQG�L�UXQGN¡UVOHQ��'HUPHG�¡JHV�WUDILN�
VLNNHUKHGHQ�RJ�WU\JKHGHQ�-�LV U�IRU�EO¡GH�WUD�
ILNDQWHU�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�SXGHEXPS�L�DOOH�
ILUH�WLOIDUWHU�WLO�UXQGN¡UVOHQ�� 

1nU�HIIHNWHQ�DI�GHWWH�HU�YXUGHUHW��NDQ�GHW�
RYHUYHMHV�DW�IRUK¡MH�GHW�RYHUN¡UEDUH�DUHDO�
YHG�PLGWHU¡HQ��Vn�GHW�OLJJHU�FD����FP�K¡MHUH�
HQG�DVIDOWHQ�L�FLUNXODWLRQVDUHDOHW�� 

'HU�E¡U�GHVXGHQ�HWDEOHUHV�HQ�KYLG�OLQMH�UXQGW�
RP�PLGWHU¡HQ�� 

,�VHOYH�UXQGN¡UVOHQ�HU�GHU�HWDEOHUHW�KHOOHU�
PHOOHP�F\NHOEDQHQ�RJ�N¡UHEDQHQ��+HOOHUQH�HU�
UHODWLYW�NRUWH��PHQ�YLUNHU�DIVN UPHQGH�IRU�
F\NOLVWHU��$IK QJLJW�DI�HIIHNWHQ�DI�GH�¡YULJH�

WLOWDJ�NDQ�GHW�RYHUYHMHV�DW�K YH�F\NHOEDQHQ��
KYRUYHG�F\NOLVWHUQH�EOLYHU�PHUH�V\QOLJH��PHQV�
GH�EHILQGHU�VLJ�EDJ�KHOOHUQH��'HW�YLO�IRUPHQOLJW�
¡JH�VDQGV\QOLJKHGHQ�IRU��DW�ELOLVWHUQH�InU�¡MH�
Sn�F\NOLVWHUQH�� 

 

 

� 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

,�HQ�DQGHQ�UXQGN¡UVHO�KDU�NRPPXQHQ�InHW�
KHQYHQGHOVHU�RP��DW�HQNHOWH�ELOLVWHU�N¡UHU�
LPRG�I UGVHOVUHWQLQJHQ�IRU�DW�XQGJn�DW�N¡UH�
RYHU�HW�EXPS�L�WLOIDUWHQ�WLO�UXQGN¡UVOHQ��)RU�DW�
XQGJn�GHWWH�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�
EXPS�L�IUDIDUWHUQH�� 

'HWWH�YLO�EOLYH�RYHUYHMHW��QnU�HIIHNWHUQH�DI�GH�
IRUHVOnHGH�WLOWDJ�IRUHOLJJHU�� 

'HW�E¡U�JHQHUHOW�RYHUYHMHV��RP�GH�UHODWLYW�
VPn�UXQGN¡UVOHU�L�E\HQ�E¡U� QGUHV�WLO�VLJQDO�
UHJXOHULQJHU��'HW�HU�YXUGHUHW�DW�NXQQH�JLYH�
EHGUH�YLONnU�IRU�EO¡GH�WUDILNDQWHU�-�EODQGW�DQ�
GHW�IRUGL�GHU�NDQ�HWDEOHUHV�QRJOH�EHGUH�NU\GV�
QLQJVSXQNWHU��OLJHVRP�GH�EO¡GH�WUDILNDQWHU�
NDQ�V\QOLJJ¡UHV�EHGUH��+HUWLO�NRPPHU��DW�W W�
OLJJHQGH�VLJQDOHU�NDQ�RSWLPHUH�WUDILNNHQ�EHG�
UH�HQG�W WOLJJHQGH�UXQGN¡UVOHU�� 



 

5(680( 

3XGHEXPS�L�WLOIDUWHUQH��GLPHQVLRQHUHW�WLO����NP�W�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

$GI UGVVWXGLHU��+DVWLJKHGVPnOLQJ�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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3XGHEXPS�L�DOOH�WLOIDUWHU �    �-�  

 
$QO JVRPNRVWQLQJHU���������NU��HNVNO��PRPV 



 

%DJJUXQG� 

,�UXQGN¡UVOHQ�Sn�.RQJHYHMHQ�YHG�.LUNHOWHYHM�
HU�GHU�UHJLVWUHUHW���XKHOG�Sn�IHP�nU��)HP�DI�
XKHOGHQH�YDU�VRORXKHOG�L�YnGW�I¡UH��'HVXGHQ�
HU�WLOIDUWHUQH�Sn�.RQJHYHMHQ�XGIRUPHW��Vn�GHU�
HU�JHQQHPV\Q�KHQRYHU�PLGWHU¡HQ��OLJHVRP�
ELOLVWHUQH�NDQ�N¡UH�LQG�L�UXQGN¡UVOHQ�PHG�K¡M�
IDUW��0nOLQJHU�Sn�.RQJHYHMHQ�YLVHU��DW�����
N¡UHU�PHUH�HQG������NP�W� 

���.RQJHYHMHQ�.LUNHOWHYHM 

%HO JQLQJHQ�L�UXQGN¡UVOHQ�HU�VOLGW��RJ�GHW�W\�
GHU�Sn��DW�IULNWLRQHQ�HU�QHGVDW� 

'HU�I UGHV�UHODWLYW�PDQJH�F\NOLVWHU�ODQJV�
.RQJHYHMHQ��VRP�KDU�EUXJ�IRU�DW�NU\GVH�YHMH�
QH�YHG�UXQGN¡UVOHQ��'HW�NDQ�Y UH�VY UW�IRU�
F\NOLVWHUQH�DW�RYHUVNXH�ELOWUDILNNHQ��GD�GHU�HU�
WR�VSRU�L�V\GJnHQGH�UHWQLQJ��VDPWLGLJ�PHG�DW�
IDUWHQ�HU�K¡M�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW�RJ�PLQG�
VNH�ULVLNRHQ�IRU��DW�ELOHUQH�VNULGHU�XG��� 

'HW�HU�IRUHVOnHW�DW�XGO JJH�Q\W�VOLGODJ�L�UXQG�
N¡UVOHQ�RJ�Sn�VWU NQLQJHUQH�RS�WLO�UXQGN¡UV�
OHQ��'HW�HU�YXUGHUHW��DW�HW�Q\W�VOLGODJ�YLO�¡JH�
IULNWLRQHQ�RJ�PLQGVNH�ULVLNRHQ�IRU��DW�ELOHU�
VNULGHU�XG�� 

'HW�HU�RJVn�IRUHVOnHW�DW�XGVNLIWH�GHW�DIP UNH�
GH�RYHUN¡UEDUH�DUHDO�YHG�PLGWHU¡HQ�WLO�EUR�
VWHQ�RJ�HQ�NDQWVWHQ�PHG�OLOOH�O\VQLQJ�� 

'HVXGHQ�HU�GHW�IRUHVOnHW�DW�K YH�GHOH�DI�PLG�
WHU¡HQ��Vn�OLJHXGN¡UHQGH�ELOLVWHU�Sn�.RQJHYH�
MHQ�LNNH�NDQ�VH�KHQRYHU�PLGWHU¡HQ��6RP�GHO�
DI�GHWWH�HU�GHW�IRUHVOnHW�DW�HWDEOHUH�EHSODQW�
QLQJ��VRP�W\GHOLJW�EU\GHU�LQGWU\NNHW�DI�YHM�� 

 

+HUXGRYHU�HU�GHW�IRUHVOnHW�DW� QGUH�KD�
VWLJKHGVEHJU QVQLQJHQ�WLO����NP�W�Sn�.RQJH�
YHMHQ�Sn�EHJJH�VLGHU�DI�UXQGN¡UVOHQ��'HVXGHQ�
NDQ�IRUYDUVOLQJHQ�DI�UXQGN¡UVOHQ�IRUEHGUHV�
YHG�DW�EHVN UH�EHSODQWQLQJHQ�YHG�HNVLVWHUHQ�
GH�VNLOWH�VDPW�VXSSOHUH�PHG�DGYDUVHOVWDYOHQ�
$���� 

'LVVH�WLOWDJ�YLO�¡JH�ELOLVWHUQHV�RSP UNVRPKHG�
Sn�UXQGN¡UVOHQ��6DPWLGLJ�EOLYHU�WU\JKHGHQ�
¡JHW�IRU�EO¡GH�WUDILNDQWHU��VRP�InU�PHUH�WLG�WLO�
DW�RULHQWHUH�VLJ�YHG�NU\GVQLQJ�DI�.RQJHYHMHQ�� 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

9HG�UXQGN¡UVOHU��KYRU�VWLWUDILNDQWHUQH�KDU�
XEHWLQJHW�YLJHSOLJW��HU�GHU�JHQHUHOW�DQEHIDOHW�
HQ�KDVWLJKHGVEHJU QVQLQJ�Sn�K¡MVW����NP�W��
'HW�HU�GRJ�YXUGHUHW��DW�HQ�KDVWLJKHGVEH�
JU QVQLQJ�Sn����NP�W�HU�DFFHSWDEHO�IUHP�
PRG�UXQGN¡UVOHQ��VRP�OLJJHU�L�nEHQW�ODQG�� 

1nU�HIIHNWHQ�DI�GH�I¡UVWH�WLOWDJ�HU�YXUGHUHW��
NDQ�GHW�RYHUYHMHV�DW�VXSSOHUH�PHG�IDUWYLVHUH�
�´'LQ�IDUW´��� 

'HW�NDQ�RJVn�RYHUYHMHV�DW�VXSSOHUH�PLGWHU¡HQ�
PHG�ODYWVLGGHQGH�O\V��VRP�LNNH�EO QGHU���'HW�
YLO�¡JH�UXQGN¡UVOHQV�V\QOLJKHG�Sn�DIVWDQG��OL�
JHVRP�PLGWHU¡HQ�YLO�IUHPVWn�W\GHOLJHUH��QnU�
ELOLVWHU�N¡UHU�LQG�L�UXQGN¡UVOHQ�� 

 

 



 

(NVHPSHO�Sn�RYHUN¡UEDUH�DUHDOHU�L�HQ�UXQGN¡UVHO��$OOHU¡G�6WDWLRQVYHM�/LOOHGDO�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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1\W�VOLGODJ ��      

+¡MHUH�PLGWHU¡��LV U�L�IRUP�DI�EHSODQWQLQJ ��      

%URVWHQ�RJ�NDQWVWHQ�YHG�PLGWHU¡ �     � 

�JHW�IRUYDUVOLQJ��VNLOWH� �      

+DVWLJKHGVEHJU QVQLQJ�Sn����NP�W�Sn�.RQJHYHMHQ �    �-�  

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�FD����������NU��WLO�EHSODQWQLQJ�PLGWHU¡� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

/DYHUH�IDUW 

 

5(680( 



 

���$OOHU¡G�6WDWLRQVYHM���$PWVYHM 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�ILUH�XKHOG�L�UXQGN¡UVOHQ�YHG�
$OOHU¡G�6WDWLRQVYHM�RJ�$PWVYHM�LQGHQ�IRU�GH�
VHQHVWH�IHP�nU��+¡M�IDUW�Sn�YHM�XG�DI�UXQG�
N¡UVOHQ�YLUNHU�WLO�DW�Y UH�HQ�PHGYLUNHQGH�IDN�
WRU�L�IOHUH�DI�XKHOGHQH�� 

'HU�HU�HWDEOHUHW�EXPS�L�WLOIDUWHUQH��PHQ�GHW�
W\GHU�Sn��DW�GHW�LNNH�KDU�WLOVWU NNHOLJ�HIIHNW��
(Q�Q\�KDVWLJKHGVPnOLQJ�E¡U�XGI¡UHV��GD�VHQH�

VWH�PnOLQJ��������HU�IUD�I¡U�SXGHEXPSHQH�� 

)OHUH�ERUJHUH�KDU�SnSHJHW��DW�ELOHUQHV�IDUW�
JHQQHP�UXQGN¡UVOHQ�HU�K¡M��RJ�DW�QRJOH�N¡UHU�
XGHQ�RP�EXPSHQH��'HVXGHQ�KROGHU�LNNH�DOOH�
ELOHU�WLOEDJH�IRU�NU\GVHQGH�IRGJ QJHUH�� 

&LUNXODWLRQVVSRUHW�HU�UHODWLYW�EUHGW�RJ�NDQ�IUL�
VWH�QRJOH�ELOLVWHU�WLO�K¡M�IDUW�L�UXQGN¡UVOHQ� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW�L�UXQG�
N¡UVOHQ��'HUPHG�¡JHV�WUDILNVLNNHUKHGHQ�RJ�
WU\JKHGHQ�-�LV U�IRU�EO¡GH�WUDILNDQWHU�� 

'HW�E¡U�RYHUYHMHV�DW�XGYLGH�RJ�IRUK¡MH�GHW�
RYHUN¡UEDUH�DUHDO�YHG�PLGWHU¡HQ��Vn�GHW�OLJ�
JHU�FD����FP�K¡MHUH�HQG�DVIDOWHQ�L�FLUNXODWL�
RQVDUHDOHW��6DPWLGLJ�JLYHU�GHW�HW�OLGW�VPDOOHUH�
FLUNXODWLRQVVSRU��RJ�GHW�EOLYHU�VY UHUH�DW�N¡UH�
PHG�K¡M�IDUW�L�UXQGN¡UVOHQ�� 

'HU�E¡U�XQGHU�DOOH�RPVW QGLJKHGHU�HWDEOHUHV�
HQ�KYLG�OLQMH�UXQGW�RP�PLGWHU¡HQ� 

(YHQWXHOOH�WLOWDJ�VNDO�NRRUGLQHUHV�PHG�LJDQJ�
Y UHQGH�XQGHUV¡JHOVHU�DI�PXOLJKHGHQ�IRU�HQ�
F\NHOVWL�Sn�$OOHU¡G�6WDWLRQVYHM��'HVXGHQ�E¡U�
GHU�XGI¡UHV�Q\H�KDVWLJKHGVPnOLQJHU�IRU�DW�DI�
NODUH��RP�GHU�IRUWVDW�HU�K¡M�IDUW�YHG�RJ�L�UXQG�
N¡UVOHQ�� 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

,�HQ�DQGHQ�UXQGN¡UVHO�KDU�NRPPXQHQ�InHW�
KHQYHQGHOVHU�RP��DW�HQNHOWH�ELOLVWHU�N¡UHU�
LPRG�I UGVHOVUHWQLQJHQ�IRU�DW�XQGJn�DW�N¡UH�
RYHU�HW�EXPS�L�WLOIDUWHQ�WLO�UXQGN¡UVOHQ��)RU�DW�
XQGJn�GHWWH�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�
EXPS�L�IUDIDUWHUQH�� 

'HWWH�YLO�EOLYH�RYHUYHMHW��QnU�HIIHNWHUQH�DI�DQ�
GUH�HYHQWXHOOH�WLOWDJ�IRUHOLJJHU�� 

'HW�E¡U�JHQHUHOW�RYHUYHMHV��RP�GH�UHODWLYW�
VPn�UXQGN¡UVOHU�L�E\HQ�E¡U� QGUHV�WLO�VLJQDO�
UHJXOHULQJHU��'HW�HU�YXUGHUHW�DW�NXQQH�JLYH�
EHGUH�YLONnU�IRU�EO¡GH�WUDILNDQWHU�-�EODQGW�DQ�
GHW�IRUGL�GHU�NDQ�HWDEOHUHV�QRJOH�EHGUH�NU\GV�
QLQJVSXQNWHU��OLJHVRP�GH�EO¡GH�WUDILNDQWHU�
NDQ�V\QOLJJ¡UHV�EHGUH��+HUWLO�NRPPHU��DW�W W�
OLJJHQGH�VLJQDOHU�NDQ�RSWLPHUH�WUDILNNHQ�EHG�
UH�HQG�W WOLJJHQGH�UXQGN¡UVOHU�� 



 

5(680( 

+ YHW�RJ�OHWWHUH�XGYLGHW�PLGWHUDUHDO� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�Q��������NP�W�Y�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

$GI UGVVWXGLHU��+DVWLJKHGVPnOLQJ�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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)RUK¡MHOVH�DI�PLGWHU¡�RJ�OHWWHUH�XGYLGHW�PLGWHUDUHDO �     � 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV 



 

���.ROOHU¡GYHM���5¡QQHKROW�3DUNYHM� 

�YULJH�RYHUYHMHOVHU� 

,�HQ�DQGHQ�UXQGN¡UVHO�KDU�NRPPXQHQ�InHW�
KHQYHQGHOVHU�RP��DW�HQNHOWH�ELOLVWHU�N¡UHU�
LPRG�I UGVHOVUHWQLQJHQ�IRU�DW�XQGJn�DW�N¡UH�
RYHU�HW�EXPS�L�WLOIDUWHQ�WLO�UXQGN¡UVOHQ��)RU�DW�
XQGJn�GHWWH�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�
EXPS�L�IUDIDUWHUQH�� 

'HWWH�YLO�EOLYH�RYHUYHMHW��QnU�HIIHNWHUQH�DI�GH�
IRUHVOnHGH�WLOWDJ�IRUHOLJJHU�� 

'HW�E¡U�JHQHUHOW�RYHUYHMHV��RP�GH�UHODWLYW�
VPn�UXQGN¡UVOHU�L�E\HQ�E¡U� QGUHV�WLO�VLJQDO�
UHJXOHULQJHU��'HW�HU�YXUGHUHW�DW�NXQQH�JLYH�
EHGUH�YLONnU�IRU�EO¡GH�WUDILNDQWHU�-�EODQGW�DQ�
GHW�IRUGL�GHU�NDQ�HWDEOHUHV�QRJOH�EHGUH�NU\GV�
QLQJVSXQNWHU��OLJHVRP�GH�EO¡GH�WUDILNDQWHU�
NDQ�V\QOLJJ¡UHV�EHGUH��+HUWLO�NRPPHU��DW�W W�
OLJJHQGH�VLJQDOHU�NDQ�RSWLPHUH�WUDILNNHQ�EHG�
UH�HQG�W WOLJJHQGH�UXQGN¡UVOHU�� 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�pW�XKHOG�L�GH�VHQHVWH�IHP�nU�
L�UXQGN¡UVOHQ��(Q�F\NOLVW�HU�EOHYHW�SnN¡UW�DI�HQ�
ELO�� 

'HVXGHQ�RSOHYHU�WUDILNDQWHUQH��DW�QRJOH�ELOHU�
N¡UHU�PHG�K¡M�IDUW�JHQQHP�UXQGN¡UVOHQ��RJ�DW�
GHU�RSVWnU�IDUOLJH�VLWXDWLRQHU�IRU�F\NOLVWHU�� 

0nOLQJHU�DI�KDVWLJKHGHQ�YLVHU��DW�GHU�EnGH�
QRUG�RJ�YHVW�IRU�UXQGN¡UVOHQ�EOLYHU�N¡UW�UHOD�

WLYW�KXUWLJW�����-IUDNWLOHUQH�HU�KHQKROGVYLV�
�����NP�W��YHVW��RJ������NP�W��QRUG��� 

&LUNXODWLRQVVSRUHW�L�UXQGN¡UVOHQ�HU�PHJHW�
EUHGW��'HVXGHQ�JLYHU�WLOIDUWHUQH�¡VW�RJ�V\G�IRU�
UXQGN¡UVOHQ�Q VWHQ�LQJHQ�IRUV WQLQJ��I¡U�ELOL�
VWHQ�DQNRPPHU�WLO�UXQGN¡UVOHQ��'LVVH�IRUKROG�
IULVWHU�QRJOH�ELOLVWHU�WLO�DW�N¡UH�PHG�UHODWLYW�K¡M�
IDUW�IUHP�WLO�RJ�L�VHOYH�UXQGN¡UVOHQ�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�G PSH�ELOHUQHV�IDUW��LQGHQ�GH�
N¡UHU�LQG�L�UXQGN¡UVOHQ��'HUPHG�¡JHV�WUDILN�
VLNNHUKHGHQ�RJ�WU\JKHGHQ�-�LV U�IRU�EO¡GH�WUD�
ILNDQWHU�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�SXGHEXPS�L�DOOH�
ILUH�WLOIDUWHU�WLO�UXQGN¡UVOHQ�� 

1nU�HIIHNWHQ�DI�GHWWH�HU�YXUGHUHW��NDQ�GHW�
RYHUYHMHV�DW�J¡UH�FLUNXODWLRQVDUHDOHW�VPDOOHUH�
YHG�DW�XGYLGH�GHW�RYHUN¡UEDUH�DUHDO�YHG�PLG�
WHU¡HQ��'HW�RYHUN¡UEDUH�DUHDO�NDQ�GHVXGHQ�
K YHV��Vn�GHW�OLJJHU�FD����FP�K¡MHUH�HQG�DV�
IDOWHQ�L�FLUNXODWLRQVDUHDOHW�� 

'HU�E¡U�XQGHU�DOOH�RPVW QGLJKHGHU�HWDEOHUHV�
HQ�KYLG�OLQMH�UXQGW�RP�PLGWHU¡HQ�� 

+HUXGRYHU�NDQ�GHW�RYHUYHMHV�DW�IRUV WWH�WLO�
IDUWHQ�Sn�GHQ�¡VWOLJH��RJ�HYHQWXHOW�GHQ�QRUGOL�

JH��WLOIDUW��3n�GHW�¡VWOLJH�EHQ�NDQ�GHWWH�J¡UHV�
YHG�DW�I¡UH�ELOHUQH�XG�PRG�PLGWHQ�DI�YHMHQ�
�KYRU�GHU�L�GDJ�HU�VS UUHIODGH���'HUYHG�InU�
GHQ�HNVLVWHUHQGH�KHOOH�YHG�UXQGN¡UVOHQ�VW¡UUH�
HIIHNW��GD�GHQ�NRPPHU�WLO�DW�IXQJHUH�VRP�HQ�
WUHNDQW�KHOOH��GHU�IRUV WWHU�ELOHUQHV�N¡UVHOV�
UHWQLQJ�� 

 

 



 

5(680( 

3XGHEXPS�L�WLOIDUWHUQH��GLPHQVLRQHUHW�WLO����NP�W�� 

8KHOG����Sn�IHP�nU���F\NHO� 

)DUW�����-IUDNWLO��������Y��RJ������Q��NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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3XGHEXPS�L�DOOH�WLOIDUWHU �    �-�  

(YHQWXHOW�K YQLQJ�RJ�XGYLGHOVH�DI�RYHUN¡UEDUW�DUHDO �     � 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI��������NU��WLO�EXPS� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

$GI UGVVWXGLHU��+DVWLJKHGVPnOLQJ�� 



 

 

20%<*1,1*(5 



 

���%DQHYDQJ�RJ�)UHGHULNVERUJYHM� 

%DJJUXQG� 

3n�%DQHYDQJ�RJ�)UHGHULNVERUJYHM�HU�GHU�UHJL�
VWUHUHW�L�DOW����XKHOG��'H�IOHVWH�DI�XKHOGHQH�HU�
GRJ�UHJLVWUHUHW�L�UXQGN¡UVOHUQH�Sn�VWU NQLQ�
JHQ��'HW�HU�YXUGHUHW��DW�K¡M�IDUW�HU�HQ�PHGYLU�
NHQGH�nUVDJ�L�PDQJH�DI�XKHOGHQH��.RPPXQHQ�
KDU�PRGWDJHW�IOHUH�KHQYHQGHOVHU�RP�K¡M�IDUW�� 

%DQHYDQJ�V\G�IRU�7RNNHN¡EVYHM�SDVVHUHU�
EODQGW�DQGHW�$OOHU¡G�6WDWLRQ��RJ�GHU�IRUHJnU�

PDQJH�WLQJ�Sn�GHQQH�GHOVWU NQLQJ��'HU�HU�HQ�
GHO�NU\GVHQGH�IRGJ QJHUH�RJ�PDQJH�EO¡GH�
WUDILNDQWHU�JHQHUHOW��'HW�JLYHU�PDQJH�WLQJ��
VRP�ELOLVWHU�VNDO�Y UH�RSP UNVRPPH�Sn�� 

1RUG�IRU�7RNNHN¡EYHM�HU�GHU�I UUH�NRQIOLNW�
SXQNWHU��'RJ�HU�GHU�HQ�GHO�DNWLYLWHW�YHG�/LOOH�
U¡G�+DOOHUQH��RJ�VWU NQLQJHQ�O QJVW�PRG�
QRUG�YLUNHU�nEHQ�RJ�LQGE\GHU�WLO�K¡MHUH�IDUW�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�WUDILNVLNNHUKHG�RJ�WU\JKHG�
YHG�DW�KROGH�ELOHUQHV�IDUW�QHGH�� 

1RUG�IRU�UXQGN¡UVOHQ�YHG�%DQHYDQJ�$PWVYHM�
HU�GHW�IRUHVOnHW�DW�HWDEOHUH�SXGHEXPS��V\G�IRU�
RYHUN¡UVOHQ�WLO�GHQ�VWRUH�3-SODGV�YHG�VWDWLR�
QHQ���'HW�YLO�VLNUH�ODY�IDUW�IUHP�PRG�GHQ�FHQ�
WUDOH�VWU NQLQJ�YHG�VWDWLRQHQ��6DPWLGLJ�YLO�GHW�
VLNUH�ODY�IDUW�IUHP�PRG�UXQGN¡UVOHQ�YHG�$PWV�
YHM��KYRU�GHU�HU�UHJLVWUHUHW�IOHUH�XKHOG�� 

'HQQH�GHO�DI�%DQHYDQJ�LQGJnU�L�HW�RPUnGH�
PHG����NP�W��EOn�(�����'H�QXY UHQGH�KHOOHU�
EHVWnU�GRJ�DI�KYLGH�DIIDVHGH�EHWRQNDQWVWHQ��
VRP�LNNH�JLYHU�VDPPH�UHVSHNW�VRP�JUDQLW�
NDQWVWHQ�PHG�HQ�EHVNHGHQ�DIIDVQLQJ��'HUIRU�
NDQ�GHW�RYHUYHMHV�DW� QGUH�KHOOHUQH�VRP�OHG�L�
HQ�VDPOHW�IRUVN¡QQHOVH�RJ�WUDILNVDQHULQJ�DI�
VWU NQLQJHQ��(W�VnGDQW�SURMHNW�NDQ�RJVn�RP�

IDWWH�DQGUH�PDWHULDOHU�HQG�DVIDOW��I[�L�EXVORP�
PHUQH�RJ�YHG�IRGJ QJHUIHOWHW�� 

1RUG�IRU�UXQGN¡UVOHQ�YHG�)UHGHULNVERUJYHM�
%DQHYDQJ�HU�GHU�PDUNHUHW�HQ�PLGWHUUDEDW�
PHG�VPDOOH�KYLGH�VWULEHU��'HW�HU�IRUHVOnHW�DW�
RSVWUDPPH�GHQQH�VWU NQLQJ�YLVXHOW�YHG�
KM OS�DI�U¡G�EHO JQLQJ�L�PLGWHUIHOWHW��'HW� Q�
GUHU�LNNH�Sn�GHQ�QXY UHQGH�PXOLJKHG�IRU�DW�
EHQ\WWH�PLGWHUIHOWHW�YHG�YHQVWUHVYLQJ� 

+HUXGRYHU�HU�GHW�IRUHVOnHW�DW�RSV WWH�VNLOWH�
PHG�´+XVN����NP�W´�VDPW�OHMOLJKHGVYLVH�HOOHU�
SHUPDQHQWH�IDUWYLVHUH��'HWWH�YLO�KM OSH�PHG�
DW�PLQGH�ELOLVWHUQH�RP��DW�GH�N¡UHU�L�E\]RQH��
VHOYRP�GHU�LNNH�HU�PHJHW�UDQGEHE\JJHOVH�� 

(QGHOLJ�NDQ�GHU�HWDEOHUHV�NDQWOLQMHU��'HW�YLO�
YLVXHOW�LQGVQ YUH�N¡UHEDQHUQH��Vn�ELOLVWHU�LN�
NH�EOLYHU�IULVWHW�WLO�DW�N¡UH�PHG�K¡M�IDUW�� 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�HWDEOHUH�IOHUH�EXPS�Sn�
VWU NQLQJHQ��'D�GHU�HU�VWLHU�ODQJV�EHJJH�VLGHU�
DI�YHMHQ�-�RJ�GD�IUHPNRPPHOLJKHGHQ�IRU�ELOHU�
RJ�EXVVHU�E¡U�Y UH�ULPHOLJ�-�HU�GHW�LPLGOHUWLG�
YXUGHUHW��DW�IOHUH�EXPS�SULP UW�E¡U�HWDEOH�
UHV��KYLV�GHU�NRQVWDWHUHV�IOHUH�XKHOG�Sn�GH�IULH�
VWU NQLQJHU�XGHQ�IRU�UXQGN¡UVOHUQH�� 

8QGWDJHW�IUD�GHWWH�HU�GHQ�V\GOLJH�GHOVWU N�
QLQJ�YHG�VWDWLRQHQ��KYRU�GHU�HU�EOn�WDYOHU�PHG�

���NP�W��+HU�VNHU�GHU�PDQJH�WLQJ�LQGHQ�IRU�HQ�
NRUW�VWU NQLQJ��RJ�HIIHNWLY�IDUWG PSQLQJ�KHU�
E¡U�SULRULWHUHV�� 



 

5(680( 

6WU NQLQJHQ�YHG�$OOHU¡G�6WDWLRQ�NDQ�IRUVN¡QQHV�RJ�WUDILNVDQHUHV��%HP UN��1RUG�HU�WLO�K¡MUH�� 

8KHOG����Sn�IHP�nU��VWU NQLQJ�� 

)DUW�����-IUDNWLO������-�����NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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%XPS�RJ�Q\H�KHOOHU�YHG�VWDWLRQHQ � �  - - �� 

5¡G�EHO JQLQJ�L�PLGWHUIHOW �     � 

)DUWYLVHUH�´+XVN����NP�W´�WDYOHU �      

.DQWOLQMHU �     ��� 

 
$QO JVRPNRVWQLQJHU������PLR��NU��HNVNO��PRPV��KHUDI�����PLR��NU��YHG�VWDWLRQHQ�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

���$OOHU¡G�6WDWLRQVYHM 

%DJJUXQG� 

3n�$OOHU¡G�6WDWLRQVYHM�PHOOHP�$PWVYHM�RJ�Jn�
JDGHQ�HU�GHU�UHJLVWUHUHW�ILUH�XKHOG��'H�WR�DI�
XKHOGHQH�HU�SnN¡UVOHU�DI�IRGJ QJHUH�L�IRG�
J QJHUIHOWHUQH�YHG�JnJDGHQ��,�EHJJH�WLOI OGH�
KDU�ELOHQ�N¡UW�L�V\GJnHQGH�UHWQLQJ�� 

&\NOLVWHU�RSOHYHU�XWU\JKHG�Sn�GHQ�V\GOLJH�GHO�
DI�$OOHU¡G�6WDWLRQVYHM��IRUGL�GHU�LNNH�HU�F\NHO�
VWL�KHU��'HVXGHQ�HU�GHU�LQG-�XGN¡UVOHU�YHG�3-

SODGV��WD[DKROGHSODGV�RJ�HQ�VLGHYHM��.U\GVHQ�
GH�EO¡GH�WUDILNDQWHU�RSOHYHU�RJVn�XWU\JKHG�� 

*HQHUHOW�HU�GHU�¡QVNH�RP�DW�IRUVN¡QQH�$OOHU¡G�
6WDWLRQVYHM�RJ�VLNUH�EHGUH�VDPPHQK QJ�PHG�
EnGH�VWDWLRQHQ�RJ�E\PLGWHQ�� 

(W�NRQNUHW�IRUVODJ�WLO�IRUEHGULQJ�DI�$OOHU¡G�6WD�
WLRQVYHM�EOLYHU�XGDUEHMGHW�L������ 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�WUDILNVLNNHUKHGHQ�RJ�WU\J�
KHGHQ�IRU�GH�PDQJH�EO¡GH�WUDILNDQWHU�Sn�ODQJV�
RJ�WY UV�DI�$OOHU¡G�6WDWLRQVYHM��'HW�HU�RJVn�
IRUPnOHW�DW�IRUVN¡QQH�E\UXPPHW�� 

,�IRUKROG�WLO�WUDILNVLNNHUKHG�RJ�WU\JKHG�HU�I¡U�
VWH�VNULGW�DW�VLNUH�HQ�SDVVHQGH�ODY�IDUW�Sn�$O�
OHU¡G�6WDWLRQVYHM��'HW�NDQ�I[�VLNUHV�YHG�KM OS�
DI�K YHGH�IODGHU��VRP�VDPWLGLJ�JLYHU�JRG�PX�
OLJKHG�IRU�DW�NU\GVH�YHMHQ�� 

&\NOLVWHUQHV�IRUKROG�NDQ�IRUEHGUHV�YHG�DW�
HWDEOHUH�VWLHU�ODQJV�EHJJH�VLGHU�DI�YHMHQV�V\G�
OLJH�GHO��'HW�WLOVN\QGHU�WLO�PHUH�F\NOLQJ�RJ�VLN�
UHU�VDPWLGLJ��DW�F\NOLVWHU�LNNH�EOLYHU�SUHVVHW�DI�
ELOHU�Sn�YHMHQ�RJ�YHG�SDUNHULQJVSODGVHUQH�� 

'HW�HU�IRUHVOnHW��DW�IRUEHGULQJHU�DI�WUDILNVLN�
NHUKHG��WU\JKHG�RJ�JU¡Q�PRELOLWHW�EOLYHU�W QNW��
LQG�L�HW�VDPOHW�SURMHNW�IRU�IRUVN¡QQHOVH�DI�$O�

OHU¡G�6WDWLRQVYHM��(W�IRUVN¡QQHOVHVSURMHNW�NDQ�
I[�RPIDWWH�DQGUH�EHO JQLQJHU�HQG�DVIDOW�VDPW�
EHO\VQLQJ��VRP�JLYHU�E\UXPPHW�HQ�V UOLJ�ND�
UDNWHU�RJ�VDPWLGLJ�¡JHU�WU\JKHGHQ�� 

(W�DQGHW�OHG�L�HQ�IRUVN¡QQHOVH�HU�DW�QHGO JJH�
QRJOH�DI�IRGJ QJHUIHOWHUQH�Sn�VWU NQLQJHQ�RJ�
L�VWHGHW�VLNUH�IRGJ QJHUQHV�IRUKROG�YHG�DW�
KROGH�ELOHUQHV�IDUW�QHGH��(NVHPSHOYLV�NDQ�GH�
WR�W WOLJJHQGH�IRGJ QJHUIHOWHU�YHG�VWDWLRQHQ�
NRPELQHUHV�WLO�pW�IHOW��VRP�InU�HQ�PHUH�IUHP�
WU GHQGH�NDUDNWHU�� 

�YULJH�RYHUYHMHOVHU� 

+YLV�GHU�HWDEOHUHV�IDUWG PSQLQJ�PHOOHP�
$PWVYHM�RJ�JnJDGHQ��E¡U�GHW�RYHUYHMHV�DW�IRU�
O QJH�GHW�QXY UHQGH�RPUnGH�PHG����NP�W�
IUHP�WLO�JnJDGHQ��+HU�EHJ\QGHU�HW�RPUnGH�
PHG����NP�W��'HW�YLO�JLYH�HW�PHUH�HQVDUWHW�RJ�
IRUVWnHOLJW�IRUO¡E��RJ�IDUWG PSQLQJHQ�NDQ�GL�
PHQVLRQHUHV�WLO����NP�W�� 

,�GDJ�HU�VNLOWQLQJ�RJ�DIP UNQLQJ�DI�IRGJ Q�
JHUIHOWHUQH�PDQJHOIXOG�RJ�QRJOH�VWHGHU�IRU�

NHUW��)HOWHUQH�VNDO�Y UH�PLQGVW���P�EUHGH��RJ�
IRGJ QJHUWDYOHUQH�VNDO�Y UH�EHO\VWH�� 



 

(NVHPSHO�Sn�HQ�K YHW�IODGH�RJ�FHQWUHUHW�IRGJ QJHUIHOW��'HQ�DIYLJHQGH�EHO JQLQJ�NDQ�PHG�IRUGHO�
IRUO QJHV��Vn�GHQ�RPIDWWHU�6WDWLRQVSDVVDJHQ��7LOWDJ�Sn�$OOHU¡G�6WDWLRQVYHM�E¡U�W QNHV�LQG�L�HW�
VDPOHW�WUDILN–�RJ�E\UXPVSURMHNW�IRU�KHOH�VWU NQLQJHQ�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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)DUWG PSQLQJ� �� � - - - � 

)RUEHGUHW�VWLIRUELQGHOVH��LV U�IRU�F\NOLVWHU� �� ��  �   

6DPOHW�IRUVN¡QQHOVH�DI�YHMHQ � �  - - �� 

 
$QO JVRPNRVWQLQJHU��-��IDVWO JJHV�L�WDNW�PHG�XGYLNOLQJ�DI�HW�VDPOHW�SURMHNW�IRU�YHMHQ�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

�JHW�JU¡Q�PRELOLWHW 

%HGUH�E\UXP 

5(680( 



 

���.RQJHYHMHQ�V\G�IRU�6RUWHPRVHYHM 

%DJJUXQG� 

3n�.RQJHYHMHQ�PHOOHP�6RUWHPRVHYHM�RJ�'UD�
E N�+XVH�HU�GHU�UHJLVWUHUHW�RWWH�XKHOG�Sn�IHP�
nU��,�IHP�XKHOG�HU�F\NOLVWHU�EOHYHW�UDPW�DI�K¡M�
UHVYLQJHQGH�ELOHU��)LUH�DI�GLVVH�XKHOG�HU�VNHW�
YHG�&LUFOH�.��RJ�HW�HU�VNHW�YHG�5HPD������� 

'HW�HU�YXUGHUHW��DW�VNLOOHKHOOHUQH�PHOOHP�F\�
NHOVWL�RJ�N¡UHEDQH�HU�PHGYLUNHQGH�nUVDJ�WLO�
XKHOGHQH��,�SHULRGHQ�����-���-�GHW�YLO�VLJH�I¡U�

VNLOOHKHOOHUQH�EOHY�HWDEOHUHW�YHG�&LUFOH�.�-�UH�
JLVWUHUHW���XKHOG�PHG�F\NOLVWHU��,�GHQQH�SHULR�
GH�YDU�GHU�HQ�K¡MUHVYLQJVEDQH�L�VWHGHW�IRU�
VNLOOHKHOOH�YHG�&LUFOH�.�� 

&\NOLVWHUQH�NRPPHU�PHG�K¡M�IDUW��GD�GHW�JnU�
QHG�DI�EDNNH��'HWWH�PHGYLUNHU�WLO�DW�IRUY UUH�
IRUKROGHQH��IRUGL�F\NOLVWHUQH�NRPPHU�RYHUUD�
VNHQGH�IRU�ELOLVWHUQH�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�WUDILNVLNNHUKHGHQ�IRU�F\NOL�
VWHU�YHG�RYHUN¡UVOHUQH�� 

'HW�HU�IRUHVOnHW�DW�IMHUQH�VNLOOHUDEDWWHQ�PHO�
OHP�F\NHOVWL�RJ�N¡UHEDQH�YHG�RYHUN¡UVOHUQH�
YHG�&LUFOH�.�RJ�5HPD�������'HW�JLYHU�PXOLJ�
KHG�IRU�DW�HWDEOHUH�HQ�K¡MUHVYLQJVEDQH�� 

'HUPHG�NRPPHU�F\NOLVWHU�RJ�ELOLVWHU�W WWHUH�
Sn�KLQDQGHQ��KYLONHW�VN USHU�GHUHV�LQGE\UGHV�
RSP UNVRPKHG��'HVXGHQ�InU�ELOLVWHU�EHGUH�
WLG�WLO�DW�RULHQWHUH�VLJ�LQGHQ�K¡MUHVYLQJ��IRUGL�
GH�LNNH�EOLYHU�SUHVVHW�EDJIUD�DI�OLJHXGN¡UHQGH�
ELOLVWHU�� 

'HW�NDQ�RJVn�RYHUYHMHV�DW�HWDEOHUH�HNVWUD�EH�
O\VQLQJ�YHG�RYHUN¡UVOHUQH�� 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

'HW�EHP UNHV��DW�VLGHKHOOHUQH�HU�HWDEOHUHW�
VRP�HW�OHG�L�HQ� QGULQJ�DI�WY USURILOHW�PHG�
KHQEOLN�Sn�DW�G PSH�IDUWHQ�Sn�.RQJHYHMHQ�
JHQQHP�%ORYVWU¡G��(Q�K¡MUHVYLQJVEDQH�L�VWH�
GHW�IRU�VLGHKHOOHU�NDQ�JLYH�HW�PLQGUH�E\P V�
VLJW�SU J�RJ�IULVWH�QRJOH�WLO�DW�V WWH�IDUWHQ�
RS�� 

 

'HW�HU�YXUGHUHW��DW�HQ�GHO�DI�VLGHKHOOHUQH�NDQ�
EHYDUHV��VHOYRP�GHU�EOLYHU�HWDEOHUHW�K¡MUH�
VYLQJVEDQHU�WLO�&LUFOH�.�RJ�5HPD������� 

'HW�EHP UNHV�L�¡YULJW��DW�EOn�F\NHOIHOWHU�HU�
SODQODJW�WLO�XGI¡UHOVH�L������L�EHJJH�RYHUN¡UV�
OHU��%On�F\NHOIHOWHU�YLO�EnGH�SDVVH�PHG�GHQ�
QXY UHQGH�XGIRUPQLQJ�RJ�PHG�K¡MUHVYLQJV�
EDQHU�� 



 

5(680( 

1HGO JJHOVH�DI�VNLOOHUDEDW�RJ�HWDEOHULQJ�DI�K¡MUHVYLQJVEDQH�L�VWHGHW�� 
7LO�YHQVWUH��9HG�5HPD������ 
7LO�K¡MUH��9HG�&LUFOH�.� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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+¡MUHVYLQJVEDQH�LQG�WLO�&LUNOH�. ��   �  - 

)MHUQH�KHOOH�YHG�5HPD�����V�LQGN¡UVHO �   �  - 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��IRUGHOW�OLJHOLJW�Sn�GH�WR�VYLQJEDQHU�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

%DJJUXQG� 

.U\GVHW�HU�PHJHW�WUDILNEHODVWHW�L�P\OGUHWLGHU�
QH��KYLONHW�LV U�JLYHU�N¡�Sn�VLGHYHMHQH�WLO�
.RQJHYHMHQ��(Q�DQDO\VH�DI�IUHPNRPPHOLJKH�
GHQ�L�NU\GVHW�KDU�SHJHW�Sn��DW�JU¡QWLGHQ�NDQ�
RPIRUGHOHV��OLJHVRP�GHWHNWHULQJHQ�NDQ�J¡UHV�
EHGUH�� 

���.RQJHYHMHQ�1\P¡OOHYHM�
6DQGKROPJnUGVYHM 

+HUXGRYHU�HU�GHU�UHJLVWUHUHW�VHNV�XKHOG�L�DQD�
O\VHSHULRGHQ�Sn�IHP�nU��7UH�DI�XKHOGHQH�HU�
VNHW�YHG��DW�HQ�YHQVWUHVYLQJHQGH�KDU�SnN¡UW�
DQGUH�WUDILNDQWHU��RJ�WR�DI�XKHOGHQH�HU�EDJHQ�
GHNROOLVLRQHU�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�IRUEHGUH�IUHPNRPPHOLJKHGHQ��
'HVXGHQ�VNDO�WUDILNVLNNHUKHGHQ�Vn�YLGW�PXOLJW�
J¡UHV�EHGUH�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�GHWHNWHULQJ�DI�WUD�
ILNNHQ�YHG�KM OS�DI�UDGDU�L�VWHGHW�IRU�VSROHU��
'HW�J¡U�GHWHNWHULQJHQ�PHUH�HIIHNWLY��RJ�VLGH�
YHMHQH�NDQ�In�PHUH�JU¡QWLG�� 

$I�KHQV\Q�WLO�WUDILNVLNNHUKHGHQ�NDQ�GHW�RYHU�
YHMHV�DW�VXSSOHUH�VLJQDORSWLPHULQJHQ�PHG�IRU�
EHGULQJ�DI�YHQVWUHVYLQJHW�L�IOHUH�UHWQLQJHU��
(NVHPSHOYLV�NDQ�OLJHXGVWU¡PPH�Sn�.RQJHYH�
MHQ�OXNNHV�QHG�OLGW�WLGOLJHUH��KYLONHW�JLYHU�OLGW�
PHUH�WLG�WLO�DIYLNOLQJ�DI�YHQVWUHVYLQJHW�-�HQWHQ�
YLD�HQ�VHSDUDW�YHQVWUHVYLQJVSLO�HOOHU�DOPLQGH�
OLJW�JU¡QW�VLJQDO�� 

 

3n�GHW�QRUGOLJH�EHQ�DI�.RQJHYHMHQ�HU�GHU�VNLO�
OHUDEDW�PHOOHP�YHM�RJ�VWL��'HW�¡JHU�HUIDULQJV�
P VVLJW�ULVLNRHQ�IRU�XKHOG�PHOOHP�K¡MUHVYLQJ�
HQGH�ELOHU�RJ�OLJHXGN¡UHQGH�F\NOHU��'HU�HU�UH�
ODWLYW�PDQJH�DI�EHJJH�GLVVH�WUDILNDQWHU�L�P\O�
GUHWLGHUQH�� 

'HUIRU�HU�GHW�IRUHVOnHW�DW�QHGO JJH�GHQQH�
VNLOOHUDEDW��VnOHGHV�DW�F\NOLVWHUQH�EOLYHU�I¡UW�
KHOW�XG�SDUDOOHOW�PHG�ELOHUQH�Sn�GH�VLGVWH���-
���P�IUHP�PRG�NU\GVHW��'HW�PLQGVNHU�XKHOGV�
ULVLNRHQ��LGHW�WUDILNDQWHUQH�EOLYHU�PHUH�RS�
P UNVRPPH�Sn�KLQDQGHQ�� 

$IP UNQLQJHQ�L�NU\GVHW�E¡U�XQGHU�DOOH�RP�
VW QGLJKHGHU�JHQRSIULVNHV��,�GHQQH�IRUELQGHO�
VH�HU�GHW�IRUHVOnHW�DW�VXSSOHUH�PHG�DIP UN�
QLQJ�DI�VWRSSRVLWLRQ�L�NU\GVHW�IRU�YHQVWUH�
VYLQJHQGH�IUD�.RQJHYHMHQ�RJ�1\P¡OOHYHM�� 

�YULJH�RYHUYHMHOVHU� 

,�GHW�QRUGOLJH�EHQ�Sn�.RQJHYHMHQ�NXQQH�GHU�
HWDEOHUHV�HQ�VHSDUDW�K¡MUHVYLQJVEDQH��'HW�
NU YHU�XGYLGHOVH�DI�GHQ�VDPOHGH�EUHGGH�DI�
GHW�QRUGOLJH�EHQ��(Q�VHSDUDW�K¡MUHVYLQJVEDQH�
JLYHU�EHGUH�WUDILNVLNNHUKHG�HQG�IRUVODJHW�RP�
QHGO JJHOVH�DI�VNLOOHUDEDW��'D�GHU�LNNH�HU�UH�
JLVWUHUHW�K¡MUHVYLQJVXKHOG��YLUNHU�GHW�GRJ�VRP�
HW�PHJHW�RPNRVWQLQJVWXQJW�WLOWDJ�L�IRUKROG�WLO�
GHQ�IRUPRGHGH�HIIHNW�� 

,�IRUKROG�WLO�YHQVWUHVYLQJVXKHOGHQH�NXQQH�VH�

SDUDWH�YHQVWUHVYLQJVIDVHU�JLYH�HQGQX�EHGUH�
WUDILNVLNNHUKHG�HQG�GH�IRUHVOnHGH�WLOWDJ��8G�
RYHU�RPNRVWQLQJHUQH�YLO�GHW�GRJ�EHW\GH�PLQ�
GUH�JU¡QWLG�WLO�GH�¡YULJH�UHWQLQJHU�L�NU\GVHW��
'HUIRU�HU�HW�IRUVODJ�RP�VHSDUDWH�YHQVWUH�
VYLQJVIDVHU�LNNH�KRYHGIRUVODJHW�� 

 

 



 

3ULQFLS�IRU�QHGO JJHOVH�DI�VNLOOHUDEDW��KYRUYHG�F\NHOVWLHQ�EOLYHU�I¡UW�KHOW�XG�WLO�N¡UHEDQHQ�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
���3RVLWLY�HIIHNW 

-��1HJDWLY�HIIHNW 
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5DGDUGHWHNWHULQJ �   ��   

0HUH�JU¡QWLG�WLO�VLGHYHMHQH �   �   

1HGO JJHOVH�DI�VNLOOHUDEDW �      

$IP UNQLQJ�DI�YHQVWUHVYLQJHQGHV�SRVLWLRQ� 
PLGW�L�NU\GVHW�IUD�IOHUH�UHWQLQJHU 

�      

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�KDOYGHOHQ�WLO�VLJQDOIRUEHGULQJHU�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�IUHPNRPPHOLJKHG 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

%DJJUXQG� 

,�NU\GVHW�.ROOHU¡GYHM�+LOOHU¡GYHM�HU�GHU�UHJL�
VWUHUHW����XKHOG�Sn�IHP�nU��'HU�HU�LQJHQ�SHU�
VRQVNDGHXKHOG��+DOYGHOHQ�DI�XKHOGHQH�HU�
HQHXKHOG��KYRU�ELOLVWHQ�IUD�.ROOHU¡GYHM�KDU�VHW�
NU\GVHW�IRU�VHQW��'H�¡YULJH�XKHOG�HU�LV U�ND�
UDNWHULVHUHW�YHG��DW�ELOLVWHU�IUD�.ROOHU¡GYHM�HU�
N¡UW�IUHP�IRU�XEHWLQJHW�YLJHSOLJW�RJ�HQWHQ�KDU�
RYHUVHW�HQ�ELO�Sn�+LOOHU¡GYHM��HOOHU�KDU�N¡UW�
IUHP�PHG�IRU�K¡M�IDUW�� 

���.ROOHU¡GYHM���+LOOHU¡GYHM 

%LOHUQHV�IDUW�HU�UHODWLYW�K¡M�Sn�EHJJH�YHMH��%LOL�
VWHU�IUD�.ROOHU¡GYHM�NDQ�KDYH�VY UW�YHG�DW�EH�
G¡PPH�ELOHUQHV�IDUW�Sn�+LOOHU¡GYHM��VHOYRP�
RYHUVLJWHQ�HU�JRG��)RU�Q\OLJ�HU�KDVWLJKHGV�
JU QVHQ� QGUHW�WLO����NP�W�Sn�EHJJH�YHMH� 

.U\GVHW�HU�LNNH�WLOVWU NNHOLJW�V\QOLJW�IUD�.ROOH�
U¡GYHM��(NVHPSHOYLV�HU�EDJJUXQGVDIP UNQLQ�
JHQ�ODY�RJ�GHUPHG�PLQGUH�V\QOLJ�Sn�DIVWDQG�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�W\GHOLJJ¡UH�NU\GVHW�RJ�VLNUH��DW�
ELOLVWHU�IUD�.ROOHU¡GYHM�RYHUKROGHU�GHUHV�XEH�
WLQJHGH�YLJHSOLJW�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HQ�UXQGN¡UVHO�L�
NU\GVHW��'HW�HU�YXUGHUHW��DW�HQ�UXQGN¡UVHO�YLO�
KDYH�HQ�SRVLWLY�HIIHNW�Sn�DOOH����UHJLVWUHUHGH�
XKHOG�� 

(Q�UXQGN¡UVHO�YLO�VLNUH��DW�ELOLVWHU�N¡UHU�IUHP�
PRG�NU\GVHW�PHG�ODY�IDUW��'HUPHG�InU�ELOLVWHU�
IUD�.ROOHU¡GYHM�EHGUH�PXOLJKHG�IRU�DW�RULHQWH�
UH�VLJ��LQGHQ�GH�N¡UHU�IUHP�IRU�GHUHV�XEHWLQ�
JHGH�YLJHSOLJW�� 

6DPWLGLJ�EOLYHU�NU\GVHW�W\GHOLJHUH�Sn�DIVWDQG��
'HW�PLQGVNHU�ULVLNRHQ�IRU��DW�ELOLVWHU�IUD�.ROOH�
U¡GYHM�RYHUVHU�NU\GVHW�� 

$I�KHQV\Q�WLO�EO¡GH�WUDILNDQWHU�E¡U�GHU�HWDEOH�

UHV�KHOOHU�PHG�NU\GVQLQJVPXOLJKHG�L�DOOH�EHQ��
'HVXGHQ�E¡U�KHOOHUQH�IRUELQGHV�PHG�VWLHU� 

6RP�PLQLPXPVO¡VQLQJ�L�NU\GVHW�E¡U�GHU�HWDE�
OHUHV�EDJJUXQGVDIP UNQLQJ�L�VW¡UUH�GLPHQVLR�
QHU�HQG�GH�HNVLVWHUHQGH��'HVXGHQ�HU�GHU�IRUH�
VOnHW�NDQWS OH�PHG�NRUW�LQGE\UGHV�DIVWDQG�
ODQJV�.ROOHU¡GYHM�VDPW�IRUYDUVOLQJ�DI�YLJHSOLJ�
WHQ�YHG�KM OS�DI�HQ�VWRU�´KDMWDQG´�PHG�UXPOH�
HIIHNW�PLGW�Sn�N¡UHEDQHQ��'HW�YLO�W\GHOLJJ¡UH�
NU\GVHW�RJ�VN USH�RSP UNVRPKHGHQ�� 

'HW�NDQ�RJVn�RYHUYHMHV�DW�HWDEOHUH�HQ�KHOOH�
PHG�KHOOHI\U�Sn�.ROOHU¡GYHM�KHOW�IUHPPH�YHG�
NU\GVHW��'HW�YLO�¡JH�RSP UNVRPKHGHQ�Sn�
NU\GVHW�RJ�VDPWLGLJ�DGVNLOOH�LQG–�RJ�XGVYLQJ�
HQGH�WUDILN��(Q�VnGDQ�KHOOH�E¡U�Y UH�EUHG�RJ�
GHUPHG�JLYH�HQ�IRUV WQLQJ�DI�ELOHUQH�Sn�.RO�
OHU¡GYHM�� 

�YULJH�RYHUYHMHOVHU� 

+YLV�GHU�EOLYHU�HWDEOHUHW�HQ�UXQGN¡UVHO�HOOHU�HQ�
VHNXQG UKHOOH��HU�GHW�DQEHIDOHW�DW�HWDEOHUH�
EHO\VQLQJ�L�NU\GVHW�� 

%HO\VQLQJ�YLO�RJVn�JLYH�HQ�IRUEHGULQJ��VHOYRP�
GHU�LNNH�ODYHV�VW¡UUH�RPE\JQLQJHU�DI�NU\GVHW��
6nOHGHV�YLO�EHO\VQLQJ�L�VLJ�VHOY�¡JH�NU\GVHWV�
W\GHOLJKHG�� 

+YLV�GHU�HWDEOHUHV�EHO\VQLQJ��HU�GHW�YLJWLJW��DW�

KHOH�NU\GVRPUnGHW�-�GHW�YLO�VLJH�KHOH�VYLQJED�
QHQ�RJ�EXVVWRSSHVWHGHW�Sn�+LOOHU¡GYHM�-�HU�
RPIDWWHW�DI�EHO\VQLQJHQ�� 

)RU�Q\OLJ�HU�GHU�HWDEOHUHW�YHQVWUHVYLQJVEDQHU�
Sn�.ROOHU¡GYHM�YHG�/\QJH�%\JDGH�RJ�0HMHUL�
EDNNHQ��'HW�HU�XNODUW��RP�GHWWH�NDQ�PHGI¡UH�
ODYHUH�IDUW�IUHP�PRG�NU\GVHW�PHG�+LOOHU¡GYHM��
'HWWH�NDQ�XQGHUV¡JHV�Q UPHUH�L�GHQ�YLGHUH�
VNLWVHULQJ�DI�O¡VQLQJVPXOLJKHGHU�L�NU\GVHW�� 



 

3ULQFLS�IRU�NU\GVRPE\JQLQJ�WLO�UXQGN¡UVHO�� 

8KHOG�����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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5XQGN¡UVHO �� ���  ��-  � 

6HNXQG UKHOOH �      

%HO\VQLQJ � �    � 

8GVNLIWH�2�����WDYOHU�WLO�VW¡UUH�WDYOHU�GHU�EHO\VHV� �      

$GYDUVHOVDIP UNQLQJ�YHG�.ROOHU¡GYHM �      

 
$QO JVRPNRVWQLQJHU����PLR��NU��HNVNO��PRPV��UXQGN¡UVHO�����PLR��NU��HNVNO��PRPV��¡YULJH�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

���*O��/\QJHYHM���.ROOHU¡GYHM 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�ILUH�XKHOG�L�GH�VHQHVWH�IHP�
nU��+HUDI�RPIDWWHU�WUH�DI�XKHOGHQH�HQ�YHQVWUH�
VYLQJHQGH�ELOLVW��VRP�KDU�SnN¡UW�HQ�OLJHXGN¡�
UHQGH�WUDILNDQW�L�PRGVDWWH�UHWQLQJ��,�DOW�HU�WUH�
F\NOLVWHU�EOHYHW�SnN¡UW�L�GH�ILUH�XKHOG�� 

.U\GVHW�HU�UHODWLYW�VQ YHUW��RJ�GHU�HU�NXQ�pW�
VSRU�L�WLOIDUWHQ�Sn�WR�DI�NU\GVHWV�ILUH�EHQ��+HU�
WLO�NRPPHU��DW�F\NOLVWHUV�DUHDOHU�HU�PHJHW�EH�

JU QVHGH��RJ�GHU�HU�LQJHQ�DIP UNQLQJ��VRP�
W\GHOLJJ¡U�F\NOLVWHUQHV�UXWH�JHQQHP�VHOYH�
NU\GVRPUnGHW�� 

.U\GVHW�RJ�*O��/\QJHYHM�LQGJnU�VRP�VNROHYHM�
WLO�/LOOHU¡G�6NROH�� 

6WLHU�ODQJV�*O��/\QJHYHM�VDPW�DIP UNQLQJ�L�
NU\GVHW�YHG�.ROOHU¡GYHM�HU�SODQODJW�WLO�XGI¡UHO�
VH�L������� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�F\NOLVWHUQHV�V\QOLJKHG�L�
NU\GVRPUnGHW�VDPW�PLQGVNH�ULVLNRHQ�IRU�
XKHOG��KYRU�YHQVWUHVYLQJHQGH�SnN¡UHU�WUDIL�
NDQWHU�L�PRGVDWWH�UHWQLQJ�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�YHQVWUHVYLQJVSLO�
Sn�.ROOHU¡GYHM�L�pQ�HOOHU�EHJJH�VLGHU�DI�NU\G�
VHW��'HW�YLO�JLYH�EHGUH�WLG�WLO�DW�VYLQJH��RJ�
YHQVWUHVYLQJHQGH�YLO�Y UH�PLQGUH�IULVWHW�WLO�DW�
WDJH�FKDQFHU��QnU�GH�VYLQJHU�� 

'HW�HU�VDPWLGLJ�IRUHVOnHW�DW�DIP UNH�F\NOL�
VWHUQHV�UXWH�JHQQHP�NU\GVHW��'HW�J OGHU�En�
GH�Sn�.ROOHU¡GYHM��KYRU�XKHOGHQH�PHG�F\NOL�
VWHU�HU�UHJLVWUHUHW��RJ�Sn�GH�¡YULJH�UHWQLQJHU�� 

'HW�NDQ�RYHUYHMHV�DW�HWDEOHUH��-��EOn�F\NHOIHO�
WHU�Sn�.ROOHU¡GYHM�� 

+YRU�GHW�HU�PXOLJW��HU�GHW�IRUHVOnHW�DW�U\NNH�

ELOHUQHV�VWRSVWUHJ�WLOEDJH��Vn�GH�EOLYHU�PHUH�
RSP UNVRPPH�Sn�OLJHXGN¡UHQGH�F\NOLVWHU��
LQGHQ�GH�IRUHWDJHU�VYLQJ�L�NU\GVHW��� 

$IP UNQLQJHQ�L�NU\GVHW�HU�SODQODJW�WLO�XGI¡UHO�
VH�L�������$IP UNQLQJHQ�IRU�F\NOLVWHU�YLO�¡JH�
ELOLVWHUQHV�RSP UNVRPKHG�Sn�F\NOLVWHUQH�� 

,�IRUELQGHOVH�PHG�GH�SODQODJWH�VWLHU�Sn�*O��
/\QJHYHM�QRUG�IRU�NU\GVHW�E¡U�VWLHUQH�I¡UHV�
PHG�QHG�L�NU\GVHW��'HWWH�YLO�PHGI¡UH�DW�KHOOHQ�
L�GHW�QRUGOLJH�EHQ�VNDO�J¡UHV�VPDOOHUH��RJ�IRG�
J QJHUIHOWHW�VNDO�I¡UHV�LJHQQHP� 

 

�YULJH�RYHUYHMHOVHU� 

7LOWDJ�L�NU\GVHW�PHG�.ROOHU¡GYHM�VNDO�NRRUGL�
QHUHV�PHG�WLOWDJ�Sn�*O��/\QJHYHM�QRUG�IRU�
NU\GVHW�� 

 



 

5(680( 

$IP UNQLQJ�L�NU\GVRPUnGHW�VDPW�WLOWDJ�Sn�*O��/\QJHYHM� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�Q�������NP�W�Y��� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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9HQVWUHVYLQJVSLO�Sn�.ROOHU¡GYHM �   -   

$IP UNQLQJ�WLO�F\NOLVWHU� � �  ���   

2PE\JQLQJ�L�QRUGOLJW�EHQ�PHG�VWL�RJ�HYW��VPDOOHUH�KHOOH � ��  �   

7LOEDJHWUXNQH�VWRSVWUHJHU�L�QRUG-��¡VW–�RJ�V\GOLJH�EHQ �   �-�   

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�KDOYGHOHQ�WLO�RPE\JQLQJ�DI�QRUGOLJW�EHQ� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 



 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�IHP�XKHOG�L�NU\GVHW��7R�DI�
XKHOGHQH�VN\OGHV�YHQVWUHVYLQJHQGH�IUD�
1\P¡OOHYHM��VRP�LNNH�KDU�KROGW�WLOEDJH�IRU�OL�
JHXGN¡UHQGH�Sn�1\P¡OOHYHM��'HVXGHQ�KDU�GHU�
Y UHW�HQ�U¡GN¡UVHO�VDPW�WR�HQHXKHOG�� 

'HW�HU�YXUGHUHW��DW�K¡M�IDUW�Sn�1\P¡OOHYHM�
VDPW�XRSP UNVRPKHG�HU�PHGYLUNHQGH�nUVDJ�
WLO�GH�IOHVWH�DI�XKHOGHQH��'H�WR�XKHOG�PHG�

���1\P¡OOHYHM���5nGKXVYHM 

YHQVWUHVYLQJHQGH�W\GHU�GHVXGHQ�Sn��DW�YHQ�
VWUHVYLQJHQGH�ELOLVWHU�HU�YLOOLJH�WLO�DW�WDJH�
FKDQFHU��QnU�GH�VNDO�ILQGH�´KXOOHU´�L�GHQ�OLJH�
XGN¡UHQGH�WUDILN�� 

)UHPNRPPHOLJKHGVDQDO\VHQ�KDU�YLVW��DW�GHU�
LNNH�HU�VW¡UUH�SUREOHPHU�PHG�DIYLNOLQJHQ�DI�
WUDILNNHQ��'HU�HU�VnOHGHV�OXIW�WLO�DW�MXVWHUH�L�
VLJQDOWLGHUQH�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�IRUEHGUH�WUDILNVLNNHUKHGHQ�L�
VLJQDONU\GVHW��'HW�RPIDWWHU�EHGUH�PXOLJKHG�
IRU�DW�VYLQJH�WLO�YHQVWUH�IUD�1\P¡OOHYHM�WLO�5nG�
KXVYHM�VDPW�L�PXOLJW�RPIDQJ�G PSQLQJ�DI�
IDUWHQ�Sn�1\P¡OOHYHM�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�EXQGHW�YHQVWUH�
VYLQJ�L�NU\GVHW��'HUPHG�VYLQJHU�ELOHUQH�WLO�
YHQVWUH�IUD�1\P¡OOHYHM�WLO�5nGKXVYHM��PHQV�
OLJHXGN¡UHQGH�IUD�PRGVDWWH�VLGH�DI�1\P¡OOHYHM�
KDU�U¡GW�� 

%XQGHW�YHQVWUHVYLQJ�IXQJHUHU�EHGVW��QnU�GHU�
VDPWLGLJ�HWDEOHUHV�HQ�GHOHKHOOH�PHOOHP�GH�
YHQVWUHVYLQJHQGH�RJ�GH�OLJHXGN¡UHQGH��'HUIRU�
HU�WLOWDJHW�UHODWLYW�RPNRVWQLQJVWXQJW��(W�ELOOL�
JHUH�WLOWDJ�YLO�Y UH�DW�IRU¡JH�VLNNHUKHGVWLGHU�
QH�L�VLJQDOHW�VDPW�LQGI¡UH�HQ�JU¡Q�YHQVWUH�
VYLQJVSLO��Vn�ELOHUQH�HU�PHUH�VLNUH�Sn�DW�Qn�DW�

VYLQJH��LQGHQ�GHU�EOLYHU�U¡GW�� 

)RU�DW�IRUKLQGUH�U¡GN¡UVHO�NDQ�GHU�LQGI¡UHV�
IRUO QJHOVH�DI�JU¡QWLGHQ��QnU�VLJQDOHW�GHWHN�
WHUHU�ELOHU��VRP�N¡UHU�IUHP�PRG�NU\GVHW�PHG�
IRU�K¡M�IDUW�RJ�GHUPHG�LNNH�NDQ�Qn�DW�VWDQGVH�
L�WLGH�� 

,�IRUELQGHOVH�PHG� QGULQJHU�L�NU\GVHW�NDQ�GHW�
RYHUYHMHV�DW�XGYLGH�DUHDOHW�¡VW�IRU�NU\GVHW��
KYRU�F\NOLVWHU�NDQ�DIYHQWH�DW�VYLQJH�WLO�YHQVWUH�
PRG�5nGKXVYHM��9HQWHDUHDOHW�HU�L�GDJ�UHW�
VPDOW��RJ�GHW�HU�XWU\JW�IRU�F\NOLVWHU�DW�RSKROGH�
VLJ�Sn�DUHDOHW�� 

'HVXGHQ�NDQ�GHW�RYHUYHMHV�DW�HWDEOHUH�DI�
P UNQLQJ�IRU�F\NOLVWHU�IUD�GHQQH�´EOLQGH´�VLGH�
DI�NU\GVHW��'HW�YLO�PLQGVNH�ULVLNRHQ�IRU��DW�EL�
OLVWHU�IUD�5nGKXVYHM�-�VRP�KDU�JU¡QW�VDPWLGLJ�
PHG�F\NOLVWHUQH�-�RYHUVHU�F\NOLVWHUQH�� 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�UHGXFHUH�KDVWLJKHGVEH�
JU QVQLQJHQ�WLO����NP�W��'HW�YLO�IRUPHQWOLJW�In�
ELOLVWHUQH�WLO�DW�V QNH�IDUWHQ�OLGW�� 

 



 

%XQGHW�YHQVWUHVYLQJ�VDPW�YHQWHSODGV�IRU�F\NOLVWHU 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W��V��� 

1HGVDW�IUHPNRPPHOLJKHG��-D� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 

7
UD
ILN

VLN
N
H
UK
H
G
�

R
J
�WU\

J
K
H
G

 

*
U¡
Q
�0
R
E
LOLWH

W 

.
R
OOH
N
WLY

�WUD
ILN

 

)
UH
P
N
R
P
P
H
-

OLJ
K
H
G

 

6
W¡
M 

%
\
UX
P

 

%XQGHW�YHQVWUHVYLQJ ��   -   

�JHW�JU¡QWLG�L�YHQVWUHVYLQJSLO �   ��-   

)RUEHGUH�YHQWHSODGV�IRU�YHQVWUHVYLQJHQGH�F\NOLVWHU�IUD�V\G ��� �     

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI���������NU��WLO�I\VLVNH�RPE\JQLQJHU� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

���1\P¡OOHYHM���)DUUHPRVHQ 

%DJJUXQG� 

'HU�HU�UHJLVWUHUHW�ILUH�XKHOG�L�GHQ�IHPnULJH�
DQDO\VHSHULRGH��� 

7UH�DI�GH�ILUH�XKHOG�HU�EDJHQGHNROOLVLRQHU��
KYRU�HQ�EDJIUDNRPPHQGH�ELO�KDU�RYHUVHW�HQ�
ELOLVW��VRP�DIYHQWHGH�DW�VYLQJH�WLO�YHQVWUH�DG�
)DUUHPRVHQ��'HW�IMHUGH�XKHOG�HU�HQ�ELOLVW�IUD�
)DUUHPRVHQ��VRP�KDU�RYHUVHW�VLQ�XEHWLQJHGH�
YLJHSOLJW�� 

)DUWHQ�Sn�1\P¡OOHYHM�HU�K¡M��RJ�GHU�HU�W W�
WUDILN�L�SHULRGHU��'HW�NRPPHU�RYHUUDVNHQGH�
IRU�ELOLVWHU�IUD�YHVW��QnU�GHU�SOXGVHOLJ�KROGHU�
ELOHU�Sn�1\P¡OOHYHM��VRP�YHQWHU�Sn�DW�NXQQH�
VYLQJH�WLO�YHQVWUH�DG�)DUUHPRVHQ�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�UHGXFHUH�ULVLNRHQ�IRU�YHQVWUH�
VYLQJVXKHOG�Sn�1\P¡OOHYHM�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HQ�YHQVWUHVYLQJ�
EDQH�HOOHU�HW�DIP UNHW�PLGWHUIHOW�Sn�1\P¡OOH�
YHM��'HW�YLO�PLQLPHUH�ULVLNRHQ�IRU��DW�ELOLVWHU�
IUD�YHVW�RYHUVHU�HQ�ELOLVW��VRP�YHQWHU�Sn�DW�
VYLQJH�WLO�YHQVWUH�� 

9HQVWUHVYLQJVEDQHQ�NDQ�DIP UNHV�YHG�KM OS�
DI�HQ�VS UUHIODGH�DOHQH��'HW�NDQ�RJVn�RYHUYH�
MHV�DW�HWDEOHUH�PLGWHUKHOOHU�Sn�1\P¡OOHYHM�Sn�
GHQ�HQH�HOOHU�Sn�EHJJH�VLGHU�DI�NU\GVHW��'HW�
YLO�W\GHOLJJ¡UH�NU\GVHW�Sn�DIVWDQG�RJ�VN USH�
ELOLVWHUQHV�RSP UNVRPKHG��7LO�JHQJ OG�RS�
VWnU�GHU�ULVLNR�IRU��DW�ELOLVWHU�Sn�1\P¡OOHYHM�
SnN¡UHU�NDQWVWHQHQ�Sn�HQ�PLGWHUKHOOH�RJ�GHU�
PHG�PLVWHU�KHUUHG¡PPHW�RYHU�ELOHQ�� 

'HW�HU�IRUHVOnHW�DW�QHGV WWH�KDVWLJKHGVJU Q�

VHQ�WLO����NP�W�YHG�NU\GVHW�� 

(Q�V UOLJ�XGIRUGULQJ�HU�VWLWXQQHOHQ�XPLGGHO�
EDUW�YHVW�IRU�NU\GVHW��VRP�¡JHU�RPNRVWQLQJHU�
QH�YHG�DW�XGYLGH�YHMHQ�� 

$I�KHQV\Q�WLO�¡NRQRPLHQ�NDQ�GHW�-�VRP�PLQL�
PDOO¡VQLQJ�-�RYHUYHMHV�DW�XGYLGH�1\P¡OOHYHM�
V\G�IRU�YHMHQ�PHG�HQ�EUHGHUH�DVIDOWHUHW�UDEDW��
'HW�JLYHU�PXOLJKHG�IRU��DW�ELOLVWHU�NDQ�EHQ\WWH�
UDEDWWHQ�WLO�DW�XQGYLJH�L�GH�VLWXDWLRQHU��KYRU�
GH�LNNH�VHU�HQ�YHQVWUHVYLQJHQGH�L�WLGH 

)RU�DW�¡JH�WUDILNVLNNHUKHGHQ�\GHUOLJHUH�HU�GHW�
IRUHVOnHW�DW�HWDEOHUH�HQ�VHNXQG UKHOOH�Sn�)DU�
UHPRVHQ��'HQQH�KHOOH�YLO�W\GHOLJJ¡UH�NU\GVHW�
RJ�VDPWLGLJ�DGVNLOOH�LQG–�RJ�XGN¡UHQGH�Sn�
)DUUHPRVHQ��'HUPHG�EOLYHU�GHW�YDQVNHOLJHUH�
DW�IRUHWDJH�VYLQJ�-�KHUXQGHU�YHQVWUHVYLQJ�IUD�
1\P¡OOHYHM�WLO�)DUUHPRVHQ�-�PHG�K¡M�IDUW�� 

�YULJH�RYHUYHMHOVHU� 

+YLV�GHW�EHVOXWWHV�LNNH�DW� QGUH�VWLWXQQHOHQ�
YHVW�IRU�NU\GVHW��NDQ�HQ�PLQLPDOO¡VQLQJ�Y UH�
DW�XGYLGH�GHQ�DVIDOWHUHGH�UDEDW�V\G�IRU�
1\P¡OOHYHM��'HUPHG�KDU�ELOLVWHU�IUD�YHVW��VRP�
LNNH�NDQ�Qn�DW�VWDQGVH�IRU�HQ�KROGHQGH�ELO��
PXOLJKHG�IRU�DW�WU NNH�XG�L�UDEDWWHQ�RJ�SDV�
VHUH�GHQ�VWLOOHVWnHQGH�ELO�Sn�1\P¡OOHYHM�� 

(Q�VnGDQ�PDQ¡YUH�YLO�Y UH�SnK IWHW�HQ�VW¡U�
UH�ULVLNR�HQG�YHG�HQ�YHQVWUHVYLQJVEDQH�HOOHU�

PLGWHUIHOW��7LOWDJHW�E¡U�GHUIRU�EHWUDJWHV�VRP�
HQ�PLQLPDOO¡VQLQJ���� 

 



 

5(680( 

3ULQFLS�IRU�NU\GVXGYLGHOVH�PHG�Q\�YHQVWUHVYLQJEDQH�RJ�VHNXQG UKHOOH� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W��YHVW��VHSWHPEHU�
������RJ������NP�W��QRUG��������� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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6YLQJEDQH�HOOHU�PLGWHUIHOW ��  ��� �   

6HNXQG UKHOOH �      

+DVWLJKHGVQHGV WWHOVH�WLO����NP�W �      

 
$QO JVRPNRVWQLQJHU����PLR��NU��HNVNO��PRPV�IRU�VYLQJEDQH�RJ�VHNXQG UKHOOH����������NU��
HNVNO��PRPV�IRU�XGYLGHW�UDEDW�V\G�IRU�1\P¡OOHYHM� 

8GYLGHW�UDEDW�V\G�IRU�1\P¡OOHYHM ���      

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG� 



 

���.QXG�5DVPXVVHQV�9HM 

%DJJUXQG� 

(Q�GHO�E¡UQ�NU\GVHU�.QXG�5DVPXVVHQV�9HM�YHG�
/\QJH�6NROH�IRU�DW�NRPPH�WLO�RJ�IUD�VWRSSH�
VWHGHW�¡VW�IRU�YHMHQ��6WRSSHVWHGHW�EHQ\WWHV�
EnGH�DI�VNROHE¡UQ�RJ�E¡UQ�IUD�LQVWLWXWLRQHU�� 

%¡UQHQH�NU\GVHU�EnGH�YHMHQ�YHG�VWRSSHVWHGHW�
RJ�L�GHW�VNDUSH�VYLQJ�YHG�9HG�*DGHN UHW�� 

,�HQ�DQDO\VH�DI�YHMHQH�YHG�/\QJH�6NROH�HU�GHW�
IRUHVOnHW�DW�HWDEOHUH�HQ�PLGWHUKHOOH�Sn�.QXG�

5DVPXVVHQV�9HM�W W�YHG�VWRSSHVWHGHW�� 

'D�GHU�LNNH�HU�WLOVWU NNHOLJ�RYHUVLJW�JHQQHP�
GHW�VNDUSH�VYLQJ��YLO�GHU�L������EOLYH�HWDEOHUHW�
VS UUHOLQMH�Sn�.QXG�5DVPXVVHQV�9HM�IUHP�
PRG�VYLQJHW��'HWWH�YLO�IRUPHQWOLJW�PLQLPHUH�
DQWDOOHW�DI�RYHUKDOLQJHU��QnU�GHU�KROGHU�HQ�EXV�
YHG�VWRSSHVWHGHW��PHQ�IRGJ QJHUQHV�NU\GV�
QLQJ�DI�YHMHQ�EOLYHU�NXQ�OLGW�IRUEHGUHW�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�J¡UH�GHW�PHUH�VLNNHUW�IRU�IRG�
J QJHUH�DW�NU\GVH�.QXG�5DVPXVVHQV�9HM�
PHOOHP�VWRSSHVWHGHW�RJ�GHQ�GREEHOWUHWWHGH�
VWL�YHVW�IRU�YHMHQ�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�HQ�PLGWHUKHOOH�Sn�
.QXG�5DVPXVVHQV�9HM�OLGW�V\G�IRU�GHW�QXY �
UHQGH�VWRSSHVWHG��.U\GVHQGH�IRGJ QJHUH�VNDO�
KDYH�WLOVWU NNHOLJ�RYHUVLJW��QnU�GH�NU\GVHU�
YHMHQ�-�GHUIRU�E¡U�PLGWHUKHOOHQ�LNNH�OLJJH�IRU�
W W�YHG�GHW�VNDUSH�VYLQJ�� 

(W�EXVVWRSSHVWHG�Pn�LNNH�OLJJH�XG�WLO�HQ�
VS UUHOLQMH��'HUIRU�HU�GHW�Q¡GYHQGLJW�DW�HWDE�
OHUH�HQ�EXVORPPH��Vn�ELOHU�NDQ�SDVVHUH�EXV�
VHQ�XGHQ�DW�NU\GVH�VS UUHOLQMHQ��'HW�HU�YXU�
GHUHW�DW�Y UH�PHVW�KHQVLJWVP VVLJW�DW�SODFH�
UH�EXVORPPHQ�V\G�IRU�PLGWHUKHOOHQ��GD�EXV�
SDVVDJHUHU�GHUPHG�YLO�ILQGH�GHW�QDWXUOLJW�DW�

EHQ\WWH�KHOOHQ�� 

0HOOHP�EXVORPPHQ�RJ�NU\GVQLQJVKHOOHQ�HU�GHW�
Q¡GYHQGLJW�DW�HWDEOHUH�HQ�JDQJVWL�� 

+YLV�EXVORPPHQ�EOLYHU�SODFHUHW�QRUG�IRU�PLG�
WHUKHOOHQ��YLO�QRJOH�SDVVDJHUHU�Y UH�IULVWHW�WLO�
DW�NU\GVH�.QXG�5DVPXVVHQV�9HM�XGHQ�IRU�KHO�
OHQ�� 

(Q�PLGWHUKHOOH�RJ�HQ�EXVORPPH�YLO�JLYH�HQ�
VLNNHU�NU\GVQLQJVPXOLJKHG�IRU�IRGJ QJHUH��
6DPWLGLJ�YLO�KHOOHQ�L�QRJHQ�JUDG�G PSH�IDUWHQ�
IUHP�PRG�GHW�VNDUSH�VYLQJ�YHG�9HG�*DGHN �
UHW�� 

(Q�EXVORPPH�YLO�GHVXGHQ�JLYH�EHGUH�IUHP�
NRPPHOLJKHG��,�GDJ�RSVWnU�GHU�N¡�Sn�.QXG�
5DVPXVVHQV�9HM��QnU�GHU�KROGHU�HQ�EXV�Sn�N¡�
UHEDQHQ�YHG�VWRSSHVWHGHW�� 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�SODFHUH�EXVVWRSSHVWHGHW�
Sn�/\QJHYHM�QRUG¡VW�IRU�GHW�VNDUSH�VYLQJ��+HU�
HU�GHW�RJVn�PXOLJW�DW�HWDEOHUH�HQ�PLGWHUKHOOH��
VRP�SDVVDJHUQH�NDQ�EHQ\WWH�WLO�NU\GVQLQJ�DI�
YHMHQ�� 

(Q�PLGWHUKHOOH�Sn�/\QJHYHM�YLO�VDPWLGLJ�G P�
SH�IDUWHQ�KHU��1RJOH�ERUJHUH�KDU�SnSHJHW��DW�
ELOHUQH�KDU�K¡M�IDUW�IUHP�PRG�VYLQJHW�� 

7LO�JHQJ OG�YLO�HW�VWRSSHVWHG�RJ�PLGWHUKHOOH�

Sn�/\QJHYHM�EHW\GH��DW�IRGJ QJHUH�WLO�RJ�IUD�
VWRSSHVWHGHW�VNDO�NU\GVH�,GU WVYHM�� 

� 

 

 



 

0LGWHUKHOOH�RJ�Q\�EXVORPPH�Sn�.QXG�5DVPXVVHQV�9HM�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO��-�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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.U\GVQLQJVKHOOH�RJ�EXVORPPH �� � � �   

 
$QO JVRPNRVWQLQJHU������������NU��HNVNO��PRPV��KHUDI���PLR��NU��WLO�EXVORPPH� 

)RUPnO�PHG�SURMHNWHW�� 

�JH�WUDILNVLNNHUKHG�RJ�WU\JKHG 

�JH�IUHPNRPPHOLJKHG 

5(680( 



 

%DJJUXQG� 

,�NU\GVHW�6ODQJHUXSYHM�(QJOHGVYHM�HU�GHU�L�
SHULRGHU�PDQJH�VYLQJHQGH�ELOHU�WLO�RJ�IUD�
6ODQJHUXSYHM��'HW�VN\OGHV�EnGH�HQ�E¡UQHLQVWL�
WXWLRQ�Sn�(QJOHGVYHM�RJ�SDUNHULQJVPXOLJKHGHU�
L�IRUELQGHOVH�PHG�UHNUHDWLY�EUXJ�DI�VNRYRPUn�
GHW��'HU�HU�SODGV�WLO�IOHVW�SDUNHUHGH�ELOHU�Sn�
UDVWHSODGVHQ�QRUG�IRU�YHMHQ�� 

'HU�HU�UHJLVWUHUHW�WR�EDJHQGHNROOLVLRQHU�L�DQD�

���6ODQJHUXSYHM�(QJOHGVYHM 

O\VHSHULRGHQ��pQ�Sn�KYHU�VLGH�DI�NU\GVHW���,�
EHJJH�WLOI OGH�KDU�HQ�ELOLVW�RYHUVHW��DW�GH�IRU�
DQN¡UHQGH�KDU�EUHPVHW�IRU�DW�VYLQJH�WLO�(QJ�
OHGVYHM�HOOHU�UDVWHSODGVHQ��.RPPXQHQ�KDU�RJ�
Vn�PRGWDJHW�KHQYHQGHOVHU�RP�Q UYHG-XKHOG� 

)DUWHQ�HU�K¡M�Sn�6ODQJHUXSYHM��RJ�RYHUVLJWHQ�
IUD�(QJOHGVYHM�HU�EHJU QVHW�-�LV U�PRG�K¡MUH��
+DVWLJKHGVJU QVHQ�L�NU\GVHW�HU����NP�W�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�IRUEHGUH�WUDILNVLNNHUKHGHQ�L�
NU\GVHW�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�PLGWHUKHOOHU�Sn�
6ODQJHUXSYHM�Sn�EHJJH�VLGHU�DI�(QJOHGVYHM��
0HOOHP�PLGWHUKHOOHUQH�DIP UNHV�HW�PLGWHUIHOW�
L�HQ�EUHGGH�Sn����-��P��'HW�JLYHU�SODGV�WLO��DW�
YHQVWUHVYLQJHQGH�NDQ�EHQ\WWH�IHOWHW�YHG�YHQ�
VWUHVYLQJ�� 

'HWWH�PLQGVNHU�ULVLNRHQ�IRU�EDJHQGHNROOLVLR�
QHU��KYRU�HQ�ELOLVW�RYHUVHU��DW�GH�IRUDQN¡UHQGH�
EUHPVHU�RJ�KROGHU�VWLOOH�IRUXG�IRU�VYLQJQLQJ�� 

+HOOHUQH�NDQ�EHQ\WWHV�DI�IRGJ QJHUH��VRP�
GHUPHG�NDQ�NU\GVH�6ODQJHUXSYHM�L�WR�RPJDQ�
JH��pQ�N¡UHUHWQLQJ�DI�JDQJHQ��0LQGVW�pQ�DI�
KHOOHUQH�VNDO�VnOHGHV�HWDEOHUHV�PHG�HW�YHQWH�
DUHDO� 

 

'HW�HU�YXUGHUHW��DW�KHOOHUQH�YLO�VN USH�ELOL�
VWHUQHV�RSP UNVRPKHG�Sn�NU\GVHW�RJ�G P�
SH�GHUHV�IDUW�OLGW��'HW�JLYHU�ELOLVWHU�IUD�(QJ�
OHGVYHM�EHGUH�PXOLJKHG�IRU�DW�RULHQWHUH�VLJ�� 

'HW�HU�GHVXGHQ�YXUGHUHW��DW�EO¡GH�WUDILNDQWHU�
InU�OHWWHUH�YHG�DW�NU\GVH�YHMHQ��GD�GH�NDQ�
NU\GVH�pQ�N¡UHUHWQLQJ�DI�JDQJHQ�� 

+HOH�NU\GVRPUnGHW�HU�IRUHVOnHW�EHO\VW��6DPWL�
GLJ�EHO\VHV�EXVVWRSSHVWHGHUQH�XPLGGHOEDUW�
QRUGYHVW�IRU�NU\GVHW��'HUPHG�XQGJnV�P¡UNH�
SOHWWHU��KYRU�HNVHPSHOYLV�IRGJ QJHUH�NDQ�EOL�
YH�RYHUVHW�� 

6RP�GHO�DI�SURMHNWHW�HU�GHW�HQ�IRUGHO�DW�IMHUQH�
HQ�GHO�DI�WU HUQH�L�LQGHUVLGHQ�DI�NXUYHQ��'HW�
YLO�IRUEHGUH�RYHUVLJWHQ�IUD�(QJOHGVYHM�� 

�YULJH�RYHUYHMHOVHU� 

'HW�HU�VN¡QQHW��DW�PLGWHUKHOOHUQH�NDQ�HWDEOH�
UHV�YHG�DW�LQGGUDJH�VNLOOHUDEDWWHQ�PHOOHP�YHM�
RJ�VWL�ODQJV�PHG�KHOOHUQH��,�VWHGHW�HWDEOHUHV�
HQ�NDQWVWHQ�KHU�� 

+YLV�GHW�HU�Q¡GYHQGLJW�DW�LQGGUDJH�HQ�GHO�DI�
\GHUUDEDWWHUQH��HU�GHU�ULVLNR�IRU�HQ�IRUG\UHOVH�
DI�SURMHNWHW��'HW�VN\OGHV��DW�GHU�HU�HQ�GHO�QL�
YHDXIRUVNHO�ODQJV�6ODQJHUXSYHM�� 

6RP�DOWHUQDWLY�NDQ�GHU�RSVWLOOHV�SHUPDQHQWH�
IDUWYLVHUH��VRP�PLQGHU�ELOLVWHUQH�RP��KYLV�GH�
N¡UHU�KXUWLJHUH�HQG����NP�W�� 

'HU�NDQ�RJVn�RSVWLOOHV�G\QDPLVNH�WDYOHU��VRP�
EOLYHU�DNWLYHUHW��QnU�GHU�HU�XGN¡UHQGH�ELOWUDILN�
IUD�(QJOHGVYHM�RJ�UDVWHSODGVHQ��'HW�NXQQH�I[�
Y UH�G\QDPLVNH�WDYOHU��VRP�DNWLYHUHU�HQ�ORNDO�
KDVWLJKHGVEHJU QVQLQJ�Sn����NP�W�VDPW�HQ�
XQGHUWDYOH�PHG�DGYDUVHO�RP�VLGHYHMVWUDILN�� 



 

3ULQFLS�IRU�PLGWHUKHOOHU�RJ�PLGWHUIHOW�Sn�6ODQJHUXSYHM�YHG�(QJOHGVYHM�� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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0LGWHUKHOOHU�RJ�PLGWHUIHOW�Sn�6ODQJHUXSYHM �     � 

 
$QO JVRPNRVWQLQJHU����PLR��NU��HNVNO��PRPV 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�JU¡Q�PRELOLWHW� 

�JHW�IUHPNRPPHOLJKHG� 

 

5(680( 



 

 

67,(5�2*�67,)25%('5,1*(5 



 

%DJJUXQG� 

3n�VWLQHWWHW�RPNULQJ�(QJKDYH�3DUNYHM��)UHGH�
ULNVERUJYHM�RJ�+DYUHY QJHW�HU�GHW�XNODUW��
KYRU�VWLHUQH�HU�GREEHOWUHWWHGH��RJ�KYRU�GH�LN�
NH�HU��'HWWH�EOLYHU�L������XGEHGUHW�YHG�KM OS�
DI�VNLOWH�RJ�DIP UNQLQJ�� 

+HUXGRYHU�HU�QRJOH�DI�VWLHUQH�IRU�VPDOOH��OLJH�

���(QJKDYH�3DUNYHM�
)UHGHULNVERUJYHM�+DYUHY QJHW� 

VRP�IRUELQGHOVHUQH�QRJOH�VWHGHU�HU�PDQJHOIXO�
GH�� 

6WLQHWWHW�LQGJnU�L�VNROHYHMHQH�WLO�/LOOHYDQJ�
6NROH��DIG��6NRYYDQJ��RJ�/LOOHYDQJ�6NROH��DIG��
/LOOHU¡G����� 

'HU�HU�UHJLVWUHUHW�HW�G¡GVXKHOG��F\NOLVW�RJ�
IRGJ QJHU��Sn�VWLHQ�QRUG�IRU�+DYUHY QJHW�
VDPW�WUH�XKHOG�Sn�+DPPHUVKROW�%\YHM�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VLNUH��DW�VWLQHWWHW�EOLYHU�EHQ\W�
WHW�HIWHU�KHQVLJWHQ��RJ�DW�VWLQHWWHW�K QJHU�
VDPPHQ�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH���PLQXV���YHM�PHG�
EXPS�Sn�GHQ�YHVWOLJH�GHO�DI�+DYUHY QJHW��
+HU�HU�L�GDJ�HQ�HQNHOWUHWWHW�VWL�QRUG�IRU�YHMHQ��
VRP�L�VWHGHW�NDQ� QGUHV�WLO�JDQJVWL��(Q���PL�
QXV���YHM�PHG�IDUWG PSQLQJ�YLO�JLYH�HQ�JRG�
F\NHOIRUELQGHOVH��GD�WUDILNP QJGHQ�HU�UHODWLYW�
EHVNHGHQ�� 

'HVXGHQ�HU�GHW�IRUHVOnHW�DW�IRUEHGUH�GHQ�V\G�
OLJH�NU\GVQLQJVKHOOH�Sn�)UHGHULNVERUJYHM��VnOH�
GHV�DW�VWLWUDILNDQWHU�YHVW�IRU�)UHGHULNVERUJYHM�
NDQ�NU\GVH�RJ�IRUWV WWH�DG�+DYUHY QJHW�� 

9HG�+DPPHUVKROW�%\YHM�OLJJHU�VWLHQ�PRG�WXQ�
QHOHQ�XQGHU�(QJKDYH�3DUNYHM�ODYHUH�HQG�VHOYH�
YHMHQ��'HW�EHW\GHU��DW�QRJOH�F\NOLVWHU�LNNH�EH�

Q\WWHU�VWLXQGHUI¡ULQJHQ��'HW�HU�IRUHVOnHW�DW�
K YH�VWLHQ�IUHP�PRG�+DPPHUVKROW�%\YHM��Vn�
GHW�EOLYHU�PHUH�QDWXUOLJW�DW�F\NOH�PHOOHP�VWLHQ�
RJ�+DPPHUVKROW�%\YHM�� 

9HVW�IRU�UXQGN¡UVOHQ�Sn�(QJKDYH�3DUNYHM�HU�
GHU�HW�NU\GVQLQJVSXQNW�L�KHOOHQ��PHQ�VWLHQ�
QRUGYHVW�IRU�UXQGN¡UVOHQ�PRG�%ORPPHYHM�HU�
LNNH�EUHG�QRN�WLO�GREEHOWUHWWHW�VWLWUDILN��'HW�HU�
IRUHVOnHW�DW�XGYLGH�VWLHQ�WLO�HQ�EUHGGH�Sn���P��
Vn�GHQ�NDQ�EHQ\WWHV�VRP�GREEHOWUHWWHW�I OOHV�
VWL�� 

,�GHQ�IRUELQGHOVH�NDQ�GHW�RYHUYHMHV�DW�IO\WWH�
NU\GVQLQJVSXQNWHW��VnOHGHV�DW�GHW�OLJJHU�FD��
���P�IUD�UXQGN¡UVOHQ��� 

 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�HWDEOHUH�HQ�GREEHOWUHWWHW�
VWL�L�QRUGVLGHQ�DI�+DYUHY QJHW�PHOOHP�0¡OOH�
Y QJHW�RJ�1RUGY QJHW��'HW�HU�GRJ�HW�UHODWLYW�
RPNRVWQLQJVWXQJW�WLOWDJ�L�IRUKROG�WLO�GHQ�ODYH�
P QJGH�ELOWUDILN��'HVXGHQ�NDQ�GHW�Y UH�
VY UW�DW�RSQn�WLOVWU NNHOLJ�EUHGGH�DI�VWL��VNLO�
OHUDEDW�RJ�YHM�� 

 

 

 



 

2YHUVLJW�RYHU�IRUEHGULQJHU�DW�VWLHUQH�RPNULQJ�(QJKDYH�3DUNYHM��+DYUHY QJHW�RJ�)UHGHULNVERUJYHM�� 

8KHOG��� 

)DUW�����-IUDNWLO��-�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 
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��PLQXV���YHM�Sn�+DYUHY QJHW�VDPW�IRUEHGUHW�NU\GVQLQJ � �  �-� -  

+ YH�VWL�YHG�+DPPHUVKROW�%\YHM � ��     

8GYLGHOVH�DI�VWL�PHOOHP�(QJKDYH�3DUNYHM�RJ�%ORPPHYHM � �     

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV 

)RUPnO�PHG�SURMHNWHW�� 

�JH�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

���)DUUHPRVHQ 

%DJJUXQG� 

)DUUHPRVHQ�DQYHQGHV�DI�F\NOLVWHU�PHOOHP�/LO�
OHU¡G�RJ�9DVVLQJHU¡G��'HU�HU�L�GDJ�LNNH�IDFLOL�
WHWHU�IRU�F\NOLVWHU��VRP�GHUIRU�Pn�EHQ\WWH�N¡�
UHEDQHQ� 

(Q�PnOLQJ�IUD������YLVHU�FD�����F\NOLVWHU�Sn�HW�
G¡JQ��'D�)DUUHPRVHQ�LQGJnU�L�GHW�RYHURUGQH�
GH�VWLQHW�L�$OOHU¡G�.RPPXQH��HU�GHU�LPLGOHUWLG�
SRWHQWLDOH�IRU��IOHUH�F\NOLVWHU�Sn�VWU NQLQJHQ�� 

,������HU�GHU�SODQODJW�XGI¡UHOVH�DI���PLQXV���
YHM�Sn�)DUUHPRVHQ�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VNDEH�HQ�VLNNHU�IRUELQGHOVH�IRU�
EO¡GH�WUDILNDQWHU�ODQJV�)DUUHPRVHQ�-�EnGH�Sn�
NRUW�RJ�ODQJ�VLJW� 

,�I¡UVWH�RPJDQJ�VNDO�GHQ�SODQODJWH���PLQXV���
YHM�YXUGHUHV�O¡EHQGH��'HW�HU�IRUYHQWHW��DW�
GHWWH�WLOWDJ�YLO�JLYH�EHGUH�IRUKROG�IRU�GH�EO¡GH�
WUDILNDQWHU�HQG�L�GDJ�� 

,�WDNW�PHG��DW�HUKYHUYVRPUnGHW�EOLYHU�IXOGW�
XGE\JJHW��HU�GHW�IRUHVOnHW�DW�YXUGHUH�WUDILNDQ�
WHUQHV�DGI UG�RJ�GH�WUDILNDOH�IRUKROG�IRU�EO¡GH�
WUDILNDQWHU�LJHQ��,�GHQ�IRUELQGHOVH�YLO�GHU�EOLYH�
XGI¡UW�HQ�Q\�PnOLQJ�DI�DQWDOOHW�DI�F\NOLVWHU�� 

+YLV�GHW�YLVHU�VLJ��DW���PLQXV���YHMHQ�WLO�GHQ�
WLG�LNNH�JLYHU�WLOVWU NNHOLJ�WUDILNVLNNHUKHG�RJ�
WU\JKHG�IRU�EO¡GH�WUDILNDQWHU��HU�GHW�IRUHVOnHW�
DW�HWDEOHUH�HQ�GREEHOWUHWWHW�VWL�ODQJV�)DUUHPR�
VHQ�� 

(Q�VWL�YHVW�IRU�)DUUHPRVHQ�YLO�OLJJH�QDWXUOLJW�L�
IRUKROG�WLO�GHW�¡YULJH�VWLV\VWHP�PRG�V\G�RJ�
YHVW��,�GHQ�QRUGOLJH�HQGH�YLO�HQ�VnGDQ�VWL�NU �
YH�HW�VLNNHUW�NU\GVQLQJVSXQNW�Sn�/\QJHYHM�� 

2PYHQGW�YLO�HQ�VWL�¡VW�IRU�)DUUHPRVHQ�LNNH�
NU YH�DUHDOHUKYHUYHOVH��GD�GHU�DOOHUHGH�HU�
XGODJW�DUHDO�WLO�VWLHQ��(Q�VnGDQ�VWL�YLO�GRJ�NU �
YH�HW�VLNNHUW�NU\GVQLQJVSXQNW�Sn�)DUUHPRVHQ�� 

 

 

 

 

�YULJH�RYHUYHMHOVHU� 

(QNHOWUHWWHGH�VWLHU�L�EHJJH�VLGHU�DI�)DUUHPR�
VHQ�NDQ�RYHUYHMHV�VRP�DOWHUQDWLY�WLO�HQ�GRE�
EHOWUHWWHW�VWL�Sn�O QJHUH�VLJW��'HW�HU�GRJ�YXU�
GHUHW�DW�Y UH�KHQVLJWVP VVLJW�DW�XQGJn�
NU\GVQLQJVSXQNWHU�PHOOHP�HQ�Q\�VWL�RJ�DG�
JDQJVYHMHQH�WLO�HUKYHUYVRPUnGHW�� 

'HW�NDQ�RYHUYHMHV�DW�DIVOXWWH�VWLHQ�QRUG�IRU�
GHQ�QRUGOLJVWH�DGJDQJ�WLO�GHW�Q\H�HUKYHUYVRP�
UnGH��3n�GHW�QRUGOLJVWH�VW\NNH�DI�)DUUHPRVHQ�

HU�P QJGHQ�DI�VWRUH�N¡UHW¡MHU�PLQGUH��RJ�GHW�
HU�DFFHSWDEHOW��DW�F\NOLVWHU�EHQ\WWHU�YHMHQ�KHU�� 

 



 

5(680( 

'REEHOWUHWWHW�VWL�ODQJV�¡VWVLGHQ�DI�)DUUHPRVHQ��6WLHQ�WDJHV�RS�WLO�Q UPHUH�YXUGHULQJ�L�WDNW�PHG��DW�
HUKYHUYVRPUnGHW�YHG�)DUUHPRVHQ�EOLYHU�XGE\JJHW��KHUXQGHU�KYLV�DQWDOOHW�DI�EO¡GH�WUDILNDQWHU�Sn�
VWU NQLQJHQ�VWLJHU�� 

8KHOG����Sn�IHP�nU���Sn�VWU NQLQJ� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 
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'REEHOWUHWWHW�I OOHVVWL��HOOHU�F\NHOVWL��YHVW�IRU�YHMHQ� � ��  �   

 
$QO JVRPNRVWQLQJHU����PLR��NU��HNVNO��PRPV 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�JU¡Q�PRELOLWHW��WUDILNVLNNHUKHG�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

$GI UG�RJ�WUDILNDOH�IRUKROG�HIWHU�XGE\JQLQJ� 



 

%DJJUXQG� 

8JJHO¡VH�%\JDGH�HU�UHODWLYW�VPDO��RJ�GHW�HU�
XWU\JW�IRU�LV U�IRGJ QJHUH�PHQ�RJVn�F\NOLVWHU�
DW�I UGHV�Sn�YHMHQ��9HVW�IRU�.HGHOV¡YHM�HU�GHU�
KXVH�Sn�EHJJH�VLGHU�DI�YHMHQ��PHQV�GHU�¡VW�
IRU�.HGHOV¡YHM�VWRUW�VHW�NXQ�HU�KXVH�QRUG�IRU�
YHMHQ�� 

'HU�HU�IDUWG PSHQGH�IRUDQVWDOWQLQJHU�Sn�KHOH�
VWU NQLQJHQ��)¡U�HWDEOHULQJHQ�DI�KDVWLJKHGV�

���8JJHO¡VH�%\JDGH 

]RQH�PHG����NP�W�YLVWH�HQ�PnOLQJ��DW�����
N¡UHU�PHUH�HQG������NP�W��'HU�HU�LNNH�XGI¡UW�
PnOLQJHU�HIWHU�HWDEOHULQJHQ�DI�KDVWLJKHGV]R�
QHQ�VDPW�EXPS�� 

'HU�HU�UHJLVWUHUHW�WR�XKHOG�Sn�GH�VHQHVWH�IHP�
nU��8KHOGHQH�NDQ�LNNH�UHODWHUHV�WLO�K¡M�IDUW�HO�
OHU�PDQJOHQGH�IDFLOLWHWHU�IRU�EO¡GH�WUDILNDQWHU�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�WU\JKHGHQ�IRU�EO¡GH�WUDIL�
NDQWHU�-�LV U�IRGJ QJHUH� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�IRUWRY�L�QRUGVLGHQ�
DI�YHMHQ�Sn�VWU NQLQJHQ�PHOOHP�0RVHJnUGV�
YHM�RJ�.HGHOV¡YHM��3n�GHQQH�VWU NQLQJ�HU�GHU�
KXVH�Sn�EHJJH�VLGHU�DI�YHMHQ�RJ�RYHUVLJWHQ�HU�
QRJOH�VWHGHU�EHJU QVHW��)RGJ QJHUH�NDQ�
GHUIRU�I¡OH�VLJ�HNVWUD�XWU\JJH�KHU�� 

'HU�V\QHV�DW�Y UH�SODGV�PHOOHP�YHMVNHO�WLO�DW�
HWDEOHUH�HW�IRUWRY�Sn�����P�QRUG�IRU�YHMHQ��
)RUWRYHW�NU YHU�GRJ�IRUO JQLQJ�DI�N¡UHEDQHQ�
HQNHOWH�VWHGHU��OLJHVRP�IRUWRYHW�DI�RJ�WLO�Pn�
J¡UHV�VPDOOHUH�IRU�DW�NXQQH�XGOLJQH�QLYHDXIRU�
VNHOOH�WLO�SULYDWH�HMHQGRPPH�� 

'HU�HU�RJVn�WU HU�ODQJV�VWU NQLQJHQ��GHU�Vn�
YLGW�PXOLJW�E¡U�EHYDUHV�� 

3n�VWU NQLQJHQ�PHOOHP�.HGHOV¡YHM�RJ�+LOOH�
U¡GYHM�HU�GHW�IRUHVOnHW�DW�HWDEOHUH���PLQXV���
YHM��'HW�YLO�JLYH�SODGV�WLO��DW�EO¡GH�WUDILNDQWHU�
NDQ�EHQ\WWH�HQ�NDQWEDQH��PHQV�ELOHUQH�SUL�
P UW�N¡UHU�PLGW�Sn�YHMHQ�� 

'HW�EHP UNHV��DW�EDNNHWRSSHQ�YHVW�IRU�6RO�
EDNNHQ�EHJU QVHU�RYHUVLJWHQ�L�IRUKROG�WLO�NUD�
YHW�YHG����NP�W��'HQQH�RYHUVLJW�Pn�YXUGHUHV�
Q UPHUH�L�SURMHNWHULQJHQ��RJ�RP�Q¡GYHQGLJW�
Pn�GHU�ORNDOW�LQGI¡UHV����NP�W�� 

3n�GHQ�¡VWOLJH�GHO�IRUEL�WDQNVWDWLRQHQ�HU���PL�
QXV���YHM�LNNH�KHQVLJWVP VVLJ��+HU�HU�GHU�IR�
UHVOnHW�HQ�HQNHOWUHWWHW�I OOHVVWL�V\G�IRU�YHMHQ��
'HWWH�YLO�JLYH�EHGVW�PXOLJKHG�IRU�HQ�WUDILNVLN�
NHU�SDVVDJH�DI�LQG–�RJ�XGN¡UVOHU�YHG�WDQNHQ��� 

 

�YULJH�RYHUYHMHOVHU� 

'HW�NDQ�RYHUYHMHV�DW�HWDEOHUH�HQ�HQNHOWUHWWHW�
HOOHU�GREEHOWUHWWHW�I OOHVVWL�V\G�IRU�8JJHO¡VH�
%\JDGH�Sn�VWU NQLQJHQ�¡VW�IRU�.HGHOV¡YHM��
'HW�HU�LPLGOHUWLG�YXUGHUHW��DW�RPNRVWQLQJHUQH�
KHUWLO�HU�PHJHW�K¡MH�L�IRUKROG�WLO�GHW�UHODWLYW�
ODYH�DQWDO�F\NOLVWHU��XQGHU�����Sn�HW�G¡JQ��
VDPW�GHQ�UHODWLYW�ODYH�P QJGH�ELOHU��XQGHU�
������Sn�HW�G¡JQ�� 

+HUWLO�NRPPHU��DW�HQ�VWL�YLO�NU YH��DW�QRJOH�

VWRUH�WU HU�EOLYHU�IMHUQHW��HOOHU�DW�VWLHQ�EOLYHU�
I¡UW�EDJRP�WU HUQH��'HW�YLO�VDQGV\QOLJYLV�
NU YH�DUHDOHUKYHUYHOVH��'HVXGHQ�EHP UNHV��
DW�VWRUW�VHW�DOOH�KXVH�OLJJHU�QRUG�IRU�YHMHQ��
KYRUIRU�HQ�VWL�V\G�IRU�YHMHQ�YLO�PHGI¡UH�PDQJH�
NU\GVQLQJHU�DI�8JJHO¡VH�%\JDGH�� 

 



 

�YHUVW��)RUWRY�YHVW�IRU�.HGHOV¡YHM�� 
0LGW����PLQXV���YHM�¡VW�IRU�.HGHOV¡YHM�� 
1HGHUVW��) OOHVVWL�Q UPHVW�+LOOHU¡GYHM 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W��I¡U���-]RQH��� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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)RUWRY�QRUG�IRU�YHMHQ�YHVW�IRU�.HGHOV¡YHM � ��    � 

��PLQXV���YHM�¡VW�IRU�.HGHOVHYHM � �  -   

 
$QO JVRPNRVWQLQJHU������������NU��HNVNO��PRPV 

) OOHVVWL�IRUEL�WDQNVWDWLRQ�Q UPHVW�+LOOHU¡GYHM �� ��    �� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

5(680( 



 

���1\P¡OOHYHM�QRUG�IRU�6RUWHPRVHYHM� 

%DJJUXQG� 

3n�1\P¡OOHYHM�PHOOHP�6RUWHPRVHYHM�RJ�.RQ�
JHYHMHQ�HU�GHW�VY UW�DW�VH�F\NHOEDQHQV�IRUO¡E�
L�P¡UNH��6DPWLGLJ�NDQ�F\NOLVWHU�I¡OH��DW�GH�LN�
NH�HU�EHVN\WWHGH��GD�F\NHOEDQHQ�RJ�N¡UHED�
QHQ�EORW�HU�DGVNLOW�DI�HQ�VNLOOHUDEDW�L�DVIDOW�
XGHQ�QLYHDXIRUVNHO�� 

6WU NQLQJHQ�NDQ�IUHPVWn�PHJHW�P¡UN�Sn�
JUXQG�DI�VNRYHQ�Sn�EHJJH�VLGHU�DI�YHMHQ�� 

1\P¡OOHYHM�XGJ¡U�HQ�FHQWUDO�F\NHOIRUELQGHOVH�
PHOOHP�EODQGW�DQGHW�/LOOHU¡G�RJ�%ORYVWU¡G�
VDPW�+¡UVKROP��,������HU�GHU�WDOW�FD������
F\NOLVWHU�Sn�VWU NQLQJHQ�Sn�HW�G¡JQ�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�J¡UH�GHW�WU\JJHUH�RJ�PHUH�DW�
WUDNWLYW�DW�F\NOH�Sn�1\P¡OOHYHM�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�OHGHO\V�L�NDQWHQ�DI�
F\NHOEDQHQ��I[�L�IRUP�DI�VROFHOOHEDVHUHW�/('-
O\V��/LJQHQGH�O\V�HU�EODQGW�DQGHW�DISU¡YHW�Sn�
VXSHUF\NHOVWLHU�� 

/HGHO\V�YLO�JLYH�WLOVWU NNHOLJ�EHO\VQLQJ�WLO��DW�
F\NOLVWHU�NDQ�RULHQWHUH�VLJ�RP�YHMHQV�IRUO¡E��
&\NOLVWHUQH�NDQ�GHVXGHQ�EHGUH�In�¡MH�Sn�JUH�
QH�RJ�DQGHW�Sn�F\NHOEDQHQ�� 

/HGHO\V�YLO�IRUPHQWOLJW�LNNH�JLYH�HNVWUD�EH�
VN\WWHOVH�IRU�F\NOLVWHUQH��LGHW�QRJOH�ELOLVWHU�
IRUWVDW�NDQ�Y UH�IULVWHW�DI�DW�N¡UH�LQG�RYHU�
VNLOOHUDEDWWHQ�L�VYLQJHQH��'RJ�NDQ�EHO\VQLQJHQ�
V\QOLJJ¡UH�F\NOLVWHUQH�� 

)RU�DW�JLYH�F\NOLVWHUQH�EHGUH�DGVNLOOHOVH�IUD�

ELOWUDILNNHQ�HU�GHW�IRUHVOnHW�DW�HWDEOHUH�SXQNW�
YLV�IRUVW UNQLQJ�L�VNLOOHUDEDWWHQ�L�IRUP�DI�KHO�
OHU��6RP�XGJDQJVSXQNW�HU�KHOOHUQH�IRUHVOnHW�L�
GH�VW¡UUH�VYLQJ�Sn�VWU NQLQJHQ�VDPW�IRUXG�IRU�
NU\GVHQH�PHG�.RQJHYHMHQ�RJ�6RUWHPRVHYHM�� 

)\VLVN�DGVNLOOHOVH�L�VNLOOHUDEDWWHQ�YLO�IRUKLQGUH�
ELOHU�L�DW�N¡UH�LQG�RYHU�VNLOOHUDEDWWHQ��'HVXGHQ�
YLO�ELOLVWHUQHV�RSP UNVRPKHG�EOLYH�VN USHW��
RJ�GHUHV�IDUW�YLO�EOLYH�KROGW�QHGH�� 

3n�GH�VLGVWH���-���P�IUHP�PRG�NU\GVHQH�PHG�
.RQJHYHMHQ�RJ�6RUWHPRVHYHM�E¡U�GHU�LNNH�
Y UH�KHOOHU�RJ�EUHG�DGVNLOOHOVH�PHOOHP�ELOHU�
RJ�F\NOHU��+HOW�IUHP�PRG�NU\GVHW�HU�GHW�L�VWH�
GHW�IRUHVOnHW�DW�HWDEOHUH�NDQWVWHQVEHJU QVHW�
F\NHOVWL��'HW�¡JHU�F\NOLVWHUQHV�VLNNHUKHG�-�
EODQGW�DQGHW�IRUGL�WUDILNDQWHUQHV�RSP UNVRP�
KHG�Sn�KLQDQGHQ�EOLYHU�VN USHW�� 

�YULJH�RYHUYHMHOVHU� 

(W�ELOOLJHUH�DOWHUQDWLY�WLO�VROFHOOHEDVHUHW�OHGHO\V�
NXQQH�Y UH�UHIOHNVHU��YHMV¡P��L�NDQWHQ�DI�
F\NHOEDQHQ��5HIOHNVHU�NDQ�RJVn�PHG�IRUGHO�
HWDEOHUHV�Sn�PLGWHQ�DI�YHMHQ�L�VYLQJHQH�Sn�
VWU NQLQJHQ��'HWWH�YLO�OHGH�ELOWUDILNNHQ�EHGUH�
JHQQHP�VYLQJHQH�RJ�JHQHUHOW�VWUDPPH�SURIL�
OHW�RS�L�VYLQJHQH�� 

(Q�VW¡UUH�IRUEHGULQJ�IRU�F\NOLVWHUQH�NDQ�RSQnV�
YHG�DW�HWDEOHUH�F\NHOVWL�PHG�NDQWVWHQVEH�

JU QVQLQJ�HOOHU�VNLOOHUDEDW�PHG�JU V�Sn�KHOH�
VWU NQLQJHQ��'HU�HU�F\NHOVWL�QRUG�IRU�.RQJH�
YHMHQ�RJ�V\G�IRU�6RUWHPRVHYHM�� 
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6WRUW�IRWR��(NVHPSHO�Sn�IRUVW UNHW�VNLOOHUDEDW�PHG�VWHOHU�Sn�)UHGHULNVERUJYHM�L�+¡UVKROP�.RPPX�
QH� 
/LOOH�IRWR��(NVHPSHO�Sn�OHGHO\V�L�DVIDOWHQ�Sn�%UHJQHU¡G�6NRYYHM� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��-D�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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6ROFHOOHEDVHUHW�OHGHO\V�PHOOHP�F\NHOEDQH�RJ�N¡UHEDQH � �    � 

)RUVW UNHW�VNLOOHUDEDW�PHG�SXQNWYLVH�KHOOHU � �     

.DQWVWHQ�IUHP�PRG�VLJQDONU\GV �� �    ��� 

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV��KHUDI�FD����������NU��WLO�OHGHO\V�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

�JHW�JU¡Q�PRELOLWHW 



 

 

�95,*(�7,/7$* 



 

���.RQJHYHMHQ���+¡YHOWHYHM 

%DJJUXQG� 

,�NU\GVHW�.RQJHYHMHQ���+¡YHOWHYHM�HU�GHU�UHJL�
VWUHUHW�IHP�XKHOG�L�DQDO\VHSHULRGHQ��$OOH�IHP�
XKHOG�HU�VNHW�YHG��DW�HQ�YHQVWUHVYLQJHQGH�XG�
IUD�+¡YHOWHYHM�HU�N¡UW�XG�IRUDQ�HQ�ELO�IUD�QRUG��
$OOH�XKHOG�HU�L�¡YULJW�VNHW�L�SHULRGHQ�����-��� 

(IWHU������HU�GHU�HWDEOHUHW�EHO\VQLQJ�Sn�.RQ�
JHYHMHQ�XPLGGHOEDUW�QRUGYHVW�IRU�+¡YHOWHYHM��
'HWWH�NDQ�HYDOXHUHV��LQGHQ�\GHUOLJHUH�WLOWDJ�

EOLYHU�HWDEOHUHW�� 

(Q�KDVWLJKHGVPnOLQJ�YLVHU��DW�����N¡UHU�PH�
UH�HQG����NP�W��RPWUHQW�KYRU�WDYOHQ�PHG����
NP�W�VWnU�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�VLNUH��DW�ELOLVWHU�IUD�+¡YHOWHYHM�
RYHUKROGHU�GHUHV�XEHWLQJHGH�YLJHSOLJW�� 

'D�DOOH�XKHOG�HU�UHJLVWUHUHW�L������RJ������-�
RJ�GD�GHU�VLGHQKHQ�HU�HWDEOHUHW�EHO\VQLQJ�-�HU�
GHW�IRUHVOnHW�DW�I¡OJH�XGYLNOLQJHQ�RJ�YHQWH�
PHG�\GHUOLJHUH�WLOWDJ�� 

+YLV�GHW�YLVHU�VLJ��DW�GHU�IRUWVDW�VNHU�PDQJH�
XKHOG��KYRU�HQ�ELOLVW�IUD�+¡YHOWHYHM�LNNH�RYHU�
KROGHU�VLQ�XEHWLQJHGH�YLJHSOLJW��HU�GHW�IRUHVOn�
HW�DW�HWDEOHUH�HW�VLJQDO�HOOHU�HYHQWXHOW�HQ�
UXQGN¡UVHO�� 

(W�VLJQDO�L�NU\GVHW�YLO�HIIHNWLYW�IRUKLQGUH�XKHOG�
PHOOHP�ELOLVWHU�IUD�WY UJnHQGH�UHWQLQJHU��
6DPWLGLJ�YLO�EO¡GH�WUDILNDQWHU�OHWWHUH�NXQQH�
NU\GVH�YHMHQ��'HU�HU�L�SHULRGHU�PDQJH�NU\G�
VHQGH�VROGDWHU�WLO�IRGV�� 

6NXOOH�GHU�Y UH�K¡M�IDUW�Sn�.RQJHYHMHQ��NDQ�
HW�VLJQDO�LQGVWLOOHV�WLO�DW�IRUO QJH�JU¡QWLGHQ��Vn�
GH�KXUWLJWN¡UHQGH�ELOLVWHU�QnU�PHG�RYHU�IRU�
JU¡QW��L�VWHGHW�IRU�DW�N¡UH�RYHU�IRU�U¡GW��'HW�
PLQGVNHU�ULVLNRHQ�IRU�WY UNROOLVLRQHU�VRP�I¡O�
JH�DI�U¡GN¡UVHO� 

2PYHQGW�NDQ�HW�VLJQDO�¡JH�ULVLNRHQ�IRU�EDJHQ�
GHNROOLVLRQHU��IRUGL�ELOLVWHU�PHG�K¡M�IDUW�LNNH�
QnU�DW�VWRSSH�L�WLGH�� 

'HW�EHP UNHV��DW�HW�VLJQDO�HOOHU�HQ�UXQGN¡UVHO�
YLO�QHGV WWH�IUHPNRPPHOLJKHGHQ�Sn�.RQJH�
YHMHQ�EHW\GHOLJW�� 

�YULJH�RYHUYHMHOVHU� 

(Q�UXQGN¡UVHO�YLO�RJVn�NXQQH�UHGXFHUH�ULVLNR�
HQ�IRU�XKHOG�PHOOHP�WY UJnHQGH�UHWQLQJHU��
6NXOOH�VnGDQQH�XKHOG�DOOLJHYHO�IRUHNRPPH��YLO�
NRQVHNYHQVHQ�RIWH�Y UH�PLQGUH��IRUGL�XKHOG�L�
HQ�UXQGN¡UVHO�JHQHUHOW�VNHU�PHG�ODY�IDUW�� 
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9LJHSOLJWHQ�HU�W\GHOLJ��PHQ�GHW�NDQ�Y UH�VY UW�DW�EHG¡PPH�ELOLVWHUQHV�IDUW��LV U�IUD�QRUG� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO�������NP�W�� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG 

<GHUOLJHUH�XQGHUV¡JHOVHU�� 

(YDOXHULQJ�DI�KDVWLJKHGVJU QVH�PY� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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6LJQDOUHJXOHULQJ �� �  -�-   

 
$QO JVRPNRVWQLQJHU����PLR��NU��HNVNO��PRPV� 



 

%DJJUXQG� 

'HU�HU�RYHUYHMHOVHU�RP�DW�¡JH�DQWDOOHW�DI�HOH�
YHU�Sn�%ORYVWU¡G�6NROH��'HW�YLO�¡JH�SUHVVHW�Sn�
VNROHQV�SDUNHULQJVSODGVHU�IRU�EnGH�F\NOHU�RJ�
ELOHU��'HU�HU�DOOHUHGH�L�GDJ�SUHV�Sn�SDUNHULQ�
JHQ�YHG�VNROHQ�� 

0XOLJKHGHQ�IRU�PHUH�ELOSDUNHULQJ�V\QHV�DW�
Y UH�EHJU QVHW�WLO�HQ�XGYLGHOVH�DI�GHQ�HNVL�
VWHUHQGH�3-SODGV�YHG�VY¡PPHKDOOHQ�� 

���%ORYVWU¡G�6NROH 

'HU�HU�L�GDJ�UHODWLYW�In�SODGVHU��VRP�NDQ�EH�
Q\WWHV�WLO�KXUWLJ�DIV WQLQJ��N\V�	�N¡U���'HU�HU�
SODQHU�RP�DW�HWDEOHUH�.\V	.¡U-SODGVHU�L������ 

'HU�HU�IRU�Q\OLJ�HWDEOHUHW�Q\�F\NHOSDUNHULQJ�� 

 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�DQWDOOHW�DI�SDUNHULQJVSODG�
VHU�IRU�ELOHU��'HVXGHQ�HU�GHW�HW�IRUPnO�DW�XG�
Q\WWH�GH�HNVLVWHUHQGH�3-SODGVHU�YHG�VNROHQ�
PHUH�HIIHNWLYW�� 

'HW�HU�IRUHVOnHW�DW�XGYLGH�ELOSDUNHULQJHQ�YHG�
VY¡PPHKDOOHQ��+HU�HU�GHU�PXOLJKHG�IRU�DW�
HWDEOHUH���-���HNVWUD�SODGVHU�L�IRUKROG�WLO�L�
GDJ�� 

'D�GHW�HU�YDQVNHOLJW�DW�ILQGH�SODGV�WLO�PDQJH�
Q\H�3-SODGVHU�IRU�ELOHU��NDQ�GHW�RYHUYHMHV�DW�
J¡UH�GHW�PHUH�DWWUDNWLYW�DW�V WWH�KXUWLJW�DI�
IUHP�IRU�DW�SDUNHUH�L�O QJHUH�WLG��6nOHGHV�NDQ�
QRJOH�DI�GH�HNVLVWHUHQGH�SDUNHULQJVPXOLJKH�
GHU�RPGDQQHV�WLO�N\V�	�N¡U-SODGVHU�� 

,�GLDORJ�PHG�VNROHQ�NDQ�GHW�RYHUYHMHV�DW�
HWDEOHUH�VOXVHU�PHG�N\V�	�N¡U�HIWHU�VDPPH�
SULQFLS�VRP�L�.¡EHQKDYQV�/XIWKDYQ��'HW�YLO�

WYLQJH�IRU OGUHQH�WLO�DW�V WWH�KXUWLJW�DI�RJ�
N¡UH�YLGHUH��'HQQH�PXOLJKHG�NDQ�Y UH�DWWUDN�
WLY��QnU�GHU�HU�YHQWHWLG�IRU�DW�In�HQ�SDUNH�
ULQJVSODGV�� 

3n�O QJHUH�VLJW�NDQ�GHU�HWDEOHUHV�\GHUOLJHUH�
F\NHOSDUNHULQJ�L�HWDSHU�L�WDNW�PHG�XGYLNOLQJHQ�
DI�HOHYWDOOHW��&\NHOSDUNHULQJHQ�SODFHUHV�IOHUH�
VWHGHU��Vn�DOOH�HOHYHU�RSOHYHU��DW�GHU�HU�JRGH��
OHGLJH�SODGVHU�W W�YHG�GHUHV�LQGJDQJ�Sn�VNR�
OHQ�� 

1RJOH�DI�GH�Q\H�F\NHOSDUNHULQJVSODGVHU�E¡U�
Y UH�RYHUG NNHW��RJ�GHW�VNDO�VLNUHV��DW�EUHGH�
F\NOHU�RJ�F\NOHU�PHG�EUHGH�G N�NDQ�SDUNHUH�� 

�YULJH�RYHUYHMHOVHU� 

,�HQ�WUDILNSROLWLN�IRU�VNROHQ�E¡U�GHW�YHGWDJHV��
DW�HOHYHUQH�VHOY�F\NOHU�HOOHU�JnU�WLO�VNROH�Vn�WLW�
VRP�PXOLJW��'HW�E¡U�GHVXGHQ�YHGWDJHV��DW�
N¡UVHO�L�ELO�Vn�YLGW�PXOLJW�RPIDWWHU�N\V�	�N¡U��
PHQ�LQJHQ�SDUNHULQJ�� 

+YLV�GHW�HU�PXOLJW��NDQ�GHW�YHGWDJHV��DW�SDU�
NHULQJ�IRUHJnU�Sn�GHQ�Q\H�3-SODGV�YHG�E¡UQH�
KXVHW�HOOHU�HYHQWXHOW�YHG�1HWWR��KYRU�3-
SODGVHQ�LNNH�HU�IXOGW�RSWDJHW�DI�NXQGHU�RP�

PRUJHQHQ�� 

 



 

3ULQFLS�IRU�Q\�ELOSDUNHULQJ�VDPW�N\V�	�N¡U� 

8KHOG����Sn�IHP�nU� 

)DUW�����-IUDNWLO��-� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 

7LOWDJ�RJ�IRUYHQWHGH�HIIHNWHU 
��3RVLWLY�HIIHNW 

-�1HJDWLY�HIIHNW 
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1\�ELOSDUNHULQJ��EODQGW�DQGHW�N\V�	�N¡U  -  �   

 
$QO JVRPNRVWQLQJHU����������NU��HNVNO��PRPV 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�JU¡Q�PRELOLWHW� 

�JHW�IUHPNRPPHOLJKHG� 

 

5(680( 



 

%DJJUXQG� 

/DQJV�YHMH�PHG�PHJHW�WUDILN��K¡M�IDUW�HOOHU�
GnUOLJH�RYHUVLJWVIRUKROG�HU�GHW�UHOHYDQW�DW�
RYHUYHMH�VWLHU�HOOHU�DQGUH�IRUEHGULQJHU�IRU�EO¡�
GH�WUDILNDQWHU��)RUEHGULQJHU�HU�RJVn�UHOHYDQWH�
Sn�YHMH��VRP�VNDEHU�IRUELQGHOVH�PHOOHP�DOOH�
UHGH�HNVLVWHUHQGH�VWLHU�RJ�VWLUXWHU�� 

/LJHOHGHV�NDQ�GHU�Sn�HNVLVWHUHQGH�VWLHU�Y UH�
EHKRY�IRU�IRUEHGULQJHU��Vn�VWLWUDILNDQWHUQH�RS�

���6WLHU�Sn�IOHUH�VWU NQLQJHU 

OHYHU�HQ�IUHPNRPPHOLJ�RJ�WU\J�VDPOHW�F\NHO�
UXWH�� 

3URMHNWIRUVODJ 

)RUPnOHW�HU�DW�¡JH�GHQ�JU¡QQH�PRELOLWHW�VDPW�
WUDILNVLNNHUKHG�RJ�WU\JKHG�� 

'HW�HU�IRUHVOnHW�DW�HWDEOHUH�Q\H�VWLHU�ODQJV�HQ�
U NNH�YHMH��6WHGHUQH�HU�YLVW�Sn�Q VWH�VLGH�� 

'H�IOHVWH�VWHGHU�HU�GHU�IRUHVOnHW�F\NHOVWL��HOOHU�
HYHQWXHOW�I OOHVVWL���'HW�NDQ�RJVn�RYHUYHMHV�
DW�HWDEOHUH�HW�VHSDUDW�IRUWRY��KYLV�GHU�HU�PDQ�
JH�IRGJ QJHUH�RJ�F\NOLVWHU�� 

'HU�HU�RJVn�IRUVODJ�RP�RSJUDGHULQJ�DI�HQ�HN�
VLVWHUHQGH�VWL�� 

$OOHU¡G�.RPPXQH�YLO�O¡EHQGH�YXUGHUH�EHKRYHW�
IRU�GH�Q YQWH�VWLHU�VDPW�¡YULJH�VWLIRUELQGHO�
VHU��/LVWHQ�PHG�IRUVODJ�WLO�Q\H�VWLHU�NDQ�VnOH�
GHV�O¡EHQGH�EOLYH�XGYLGHW�� 

'HW�HU�YXUGHUHW��DW�DQO J�DI�VWLHUQH�YLO�PHGI¡�
UH�¡JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG��'HVXGHQ�

YLO�VWLHUQH�J¡UH�GHW�PHUH�DWWUDNWLYW�DW�F\NOH��
EnGH�Sn�NRUWH�RJ�O QJHUH�VWU NQLQJHU��LGHW�
VWLHUQH�PHGYLUNHU�WLO�DW�VNDEH�HQGQX�EHGUH�
VDPPHQK QJ�L�VWLQHWWHW�� 

 

 

 

�YULJH�RYHUYHMHOVHU� 

 

 



 

2SO J�WLO�VWU NQLQJHU��KYRU�VWLHU�RJ�VWLIRUEHGULQJHU�HU�XQGHU�RYHUYHMHOVH�� 

8KHOG��- 

)DUW�����-IUDNWLO��-� 

1HGVDW�IUHPNRPPHOLJKHG��1HM�� 
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1\H�VWLHU�RJ�VWLIRUELQGHOVHU � ��  �  � 

 
$QO JVRPNRVWQLQJHU��-� 

)RUPnO�PHG�SURMHNWHW�� 

�JHW�JU¡Q�PRELOLWHW� 

�JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG� 

 

5(680( 

9HMH�RJ�VWLHU )RUVODJ 

8JJHO¡VH�%\JDGH )RUWRY�RJ�F\NHOVWL 

0HOOHP�%ORYVWU¡G�7HJOY UNVYHM�RJ�7HJOY UN�$OOp &\NHOVWL 

)DUUHPRVHQ &\NHOVWL 

*DQO¡VHYHM &\NHOVWL 

1\P¡OOHYHM�PHOOHP�%UHJQHU¡G�6NRYYHM�RJ�6ODQJHUXSYHM &\NHOVWL 

+DYUHY QJHW &\NHOVWL�RJ�VWLXGYLGHOVH 

.LUNHOWHYHM�PHOOHP�.RQJHYHMHQ�RJ�NRPPXQHJU QVHQ�YHG�)UHGHQVERUJ &\NHOVWL 

6WL�PHOOHP�$OOHU¡GYHM�RJ�;/-E\J 
2SJUDGHULQJ�PHG�DVIDOW�
RJ�EHO\VQLQJ 

1\P¡OOHYHM-5nGKXVYHM͕�PHOOHP�%UHJQHU¡G�6NRYYHM�RJ�*O��/\QJHYHM� &\NHOVWL 



 

 

$OOHU¡G�.RPPXQH 
%MDUNHVYHM�� 
�����$OOHU¡G 

7HOHIRQ������������ 
NRPPXQHQ#DOOHURHG�GN 
ZZZ�DOOHURHG�GN 

 


