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9lJSODQ�3ODQEHVNULYQLQJ�

9lJ�����6NXUXEURQ�
1DFND�NRPPXQ��6WRFNKROPV�OlQ�
*UDQVNQLQJVKDQGOLQJ������������

2EMHNWQXPPHU���������
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'RNXPHQWWLWHO��3ODQEHVNULYQLQJ�±�9lJSODQ��9lJ�����6NXUXEURQ�
)|UIDWWDUH��+HQULF�6DQGERUJ�0LD�7LGHUPDQ��:63�6YHULJH�$%�

'RNXPHQWGDWXP�������������

bUHQGHQXPPHU��759������������

9HUVLRQ��*UDQVNQLQJVKDQGOLQJ�

.RQWDNWSHUVRQ��cVH�:DOOLQ��7UDILNYHUNHW�

'LVWULEXW|U��7UDILNYHUNHW���������6XQGE\EHUJ��WHOHIRQ���������������

�
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�

,QQHKnOO�
��6DPPDQIDWWQLQJ����������������������������������������������������������������������������������������������������������������������

��%HVNULYQLQJ�DY�SURMHNWHWV�EDNJUXQG��I|UXWVlWWQLQJDU��lQGDPnO�RFK�SURMHNWPnO����������������

����gYHUVLNWOLJ�EHVNULYQLQJ�DY�SURMHNWHW�������������������������������������������������������������������������������

����1XYDUDQGH�I|UKnOODQGHQ�������������������������������������������������������������������������������������������������

����%HKRY�DY�I|UlQGULQJDU�����������������������������������������������������������������������������������������������������

����bQGDPnO�RFK�SURMHNWPnO�������������������������������������������������������������������������������������������������

����.RPPXQDO�SODQHULQJ�������������������������������������������������������������������������������������������������������

����3ODQHQV�|YHUHQVWlPPHOVH�PHG�PLOM|EDONHQV�DOOPlQQD�KlQV\QVUHJOHU�RFK�

PLOM|NYDOLWHWVQRUPHU������������������������������������������������������������������������������������������������������������

��'HQ�SODQHUDGH�YlJHQV�ORNDOLVHULQJ�RFK�XWIRUPQLQJ�PHG�PRWLY������������������������������������������

����)|UEHUHGDQGH�VWXGLHU������������������������������������������������������������������������������������������������������

����9DO�DY�ORNDOLVHULQJ�����������������������������������������������������������������������������������������������������������

����9DO�DY�XWIRUPQLQJ�����������������������������������������������������������������������������������������������������������

��.RQVHNYHQVHU�DY�I|UVODJHW�����������������������������������������������������������������������������������������������������

����7UDILNWHNQLVND�NRQVHNYHQVHU������������������������������������������������������������������������������������������

����0LOM|NRQVHNYHQVHU����������������������������������������������������������������������������������������������������������

����6N\GGVnWJlUGHU�RFK�I|UVLNWLJKHWVPnWW���������������������������������������������������������������������������

����0DUNDQVSUnN�RFK�.RQVHNYHQVHU�I|U�SnJnHQGH�PDUNDQYlQGQLQJ��������������������������������

����3nYHUNDQ�XQGHU�E\JJWLGHQ����������������������������������������������������������������������������������������������

����3nYHUNDQ�Sn�ULNVLQWUHVVHQ�HQOLJW���NDS��PLOM|EDONHQ����������������������������������������������������

��*HQRPI|UDQGH�RFK�ILQDQVLHULQJ��������������������������������������������������������������������������������������������

����)RUPHOO�KDQWHULQJ������������������������������������������������������������������������������������������������������������

����*HQRPI|UDQGH����������������������������������������������������������������������������������������������������������������

����)LQDQVLHULQJ��������������������������������������������������������������������������������������������������������������������
�
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��6DPPDQIDWWQLQJ�
9lJSODQHQ�RPIDWWDU�HQ�Q\�YlJEUR�I|U�YlJ������9lUPG|OHGHQ��VDPW�HQ�RPE\JJQDG�RFK�

DQSDVVQLQJ�DY�WUDILNSODWVHUQD�6NXUX�RFK�%M|UNQlV��3URMHNWHW�RPIDWWDU�lYHQ�UHQRYHULQJ�

DY�GH�WYn�EHILQWOLJD�YlJEURDUQD�|YHU�6NXUXVXQGHW��(Q�I|UXWVlWWQLQJ�I|U�SURMHNWHW�lU�DWW�

DQOlJJQLQJHQ�GLPHQVLRQHUDWV�I|U�nU�������bQGDPnOHW�PHG�SURMHNWHW�lU�DWW�VlNHUVWlOOD�

GHQ�IUDPWLGD�WUDILNI|UV|UMQLQJHQ�DY�|VWUD�1DFND�RFK�9lUPG|�JHQRP�DWW�I|UElWWUD�

IUDPNRPOLJKHWHQ�RFK�WUDILNVlNHUKHWHQ�L�WUDILNV\VWHPHW���

,�GHQ�UHJLRQDOD�XWYHFNOLQJVSODQHQ�I|U�6WRFNKROPVUHJLRQHQ��58)6�������SODQHUDV�I|U�HQ�

VWDUN�EHIRONQLQJV|NQLQJ�IUDP�WLOO�nU������Sn�PHOODQ���������WLOO���������SHUVRQHU��

6WRFNKROPV�VWDG�RFK�GH�QlUPDVWH�NUDQVNRPPXQHUQD��EODQG�DQQDW�1DFND�RFK�9lUPG|�

NRPPXQHU��NRPPHU�DWW�ELGUD�WLOO�GHQ�|NQLQJHQ��9lUPG|OHGHQ�lU�GHQ�KXYXGVDNOLJD�

I|UELQGHOVHQ�PHOODQ�6WRFNKROP�RFK�|VWUD�1DFND�VDPW�9lUPG|��7UDILNV\VWHPHW�lU�

GlUPHG�P\FNHW�VnUEDUW��RFK�NRQVHNYHQVHUQD�NDQ�EOL�RPIDWWDQGH�YLG�RO\FNRU�HOOHU�DQGUD�

RI|UXWVHGGD�KlQGHOVHU��9LG�SDVVDJHQ�|YHU�6NXUXVXQGHW�lU�VWDQGDUGHQ�Sn�6NXUXEURQ�OnJ�

PHG�VPDOD�N|UIlOW��NXUYRU�RFK�OXWQLQJDU�VRP�JHU�GnOLJ�VLNW�RFK�WYlUD�VYlQJDU��

,QVSHNWLRQHU�RFK�VWXGLHU�KDU�YLVDW�Sn�UHQRYHULQJVEHKRY�DY�GH�QXYDUDQGH�EURDUQD��3n�

JUXQG�DY�OLQMHI|ULQJHQ�RFK�DWW�SnIDUWHUQD�LQWH�KDU�IXOOJRG�VWDQGDUG�KDU�HQ�EHJUlQVQLQJ�

DY�K|JVWD�WLOOnWQD�KDVWLJKHW�L�DQVOXWQLQJ�WLOO�RFK�|YHU�EURQ�VDWWV�WLOO����NP�K��,QFLGHQWHU��

RMlPQW�WUDILNIO|GH�RFK�KDVWLJKHWVVlQNQLQJ�YLG�SDVVDJHQ�|YHU�6NXUXVXQGHW�JHU�

IUDPNRPOLJKHWVSUREOHP�I|U�GHQ�JHQRPJnHQGH�WUDILNHQ�Sn�9lUPG|OHGHQ�XQGHU�

K|JWUDILN���

�

%LOGHQ�YLVDU�Sn�WUDILNV\VWHPHWV�XSSE\JJQDG�HIWHU�XWE\JJQDG��OlQVYlJ�PHG�UDPSHU�

RFK�NRPPXQDOD�KXYXGYlJQlWHW�VDPW�JnQJ��RFK�F\NHOWUDILN��

9lJSODQHQ�KDU�I|UHJnWWV�DY�WYn�I|UVWXGLHU�RFK�HQ�YlJXWUHGQLQJ��RFK�QnJUD�DY�VOXWVDWVHUQD�

IUnQ�GHVVD�YDU�EHKRYHW�DY�HQ�Q\�SnIDUWVUDPS�L�%M|UNQlV�L�ULNWQLQJ�PRW�6WRFNKROP��LQJnU�

HM�L�YlJSODQHQ��RFK�DWW�HQ�Q\�EUR�|YHU�6NXUXVXQGHW�EHK|YHU�E\JJDV��7UH�KXYXGVDNOLJD�

YlJOLQMHU�XWUHGGHV�L�YlJXWUHGQLQJHQ���

7UDILNSODWV�6NXUX�

7UDILNSODWV�%M|UNQlV�



��

�

7UDILNYHUNHW�YDOGH�DWW�Jn�YLGDUH�PHG�DOWHUQDWLY�´0HOODQ´�RFK�DQRUGQDGH�HQ�

DUNLWHNWWlYOLQJ�I|U�DWW�ILQQD�GHQ�ElVWD�WlQNEDUD�XWIRUPQLQJHQ�DY�GHQ�Q\D�EURQ��'HW�

YLQQDQGH�I|UVODJHW�KDU�GlUHIWHU�LQWHJUHUDWV�L�YlJSODQHQ���

9lUPG|OHGHQ�lU�HQ�OlQVYlJ�PHG�PRWRUYlJVVWDQGDUG��0HOODQ�WUDILNSODWVHUQD��WUDILNSODWV�

6NXUX�XWIRUPDV�VRP�HQ�IXOOVWlQGLJ�KnOOSODWV�PHGDQ�WUDILNSODWV�%M|UNQlV�XWIRUPDV�VRP�

HQ�KDOY�WUDILNSODWV�PHG�UDPS�IUnQ�6WRFNKROP��XWIRUPDV�OHGHQ�PHG�WUH�N|UIlOW��YDUDY�GHW�

\WWHUVWD�lU�HWW�N|UIlOW�I|U�NROOHNWLYWUDILN�L�YDUGHUD�ULNWQLQJHQ��3n�GHQ�Q\D�YlJEURQ�|YHU�

6NXUXVXQGHW�NRPPHU�LQJHQ�JnQJ��RFK�F\NHOWUDILN�DWW�WLOOnWDV�XWDQ�GHVVD�KlQYLVDV�WLOO�

9lUPG|YlJHQ��ORNDOYlJ��Sn�HQ�DY�GH�UHQRYHUDGH�EURDUQD��

.RQVHNYHQVHU�WUDILN�RFK�PLOM|�

'HW�lU�IUlPVW�QDWXUPLOM|��KXVKnOOQLQJ�PHG�QDWXUUHVXUVHU��EXOOHU��NXOWXUPLOM|��YDWWHQ�RFK�

SnYHUNDQ�Sn�NOLPDWHW�VRP�SnYHUNDV�QHJDWLYW�DY�E\JJVNHGHW�I|U�Q\�EUR�UHVSHNWLYH�

UHQRYHULQJ�DY�EHILQWOLJD�EURDU�VDPW�GULIWVNHGHW�DY�DQOlJJQLQJHQ��1lU�GHW�JlOOHU�

QDWXUPLOM|�Vn�lU�GHW�SODFHULQJHQ�DY�E\JJYlJDU�RFK�HWDEOHULQJV\WRU�VRP�LQQHElU�DWW�

QDWXUPDUN�Sn�EnGD�VLGRU�RP�VXQGHW�WDV�L�DQVSUnN��7LOO�I|OMG�DY�GHWWD�NRPPHU�HQ�VWRU�GHO�

DY�GH�YlUGHIXOOD�HNDU�VRP�ILQQV�LQRP�GHQ�Vn�NDOODGH�HNEDFNHQ�DWW�DYYHUNDV��

,�GULIWVNHGHW�PLQVNDU�NRQIOLNWSXQNWHUQD�I|U�JnHQGH�RFK�F\NOLVWHU�JHQRP�DWW�GHW�UHJLRQDOD�

F\NHOYlJQlWHW�KHOW�NDQ�OlJJDV�Sn�GHQ�QRUUD�VLGDQ��*nQJWXQQODUQD�EOLU�EUHGDUH�PHG�ElWWUH�

JHQRPVLNW�YLONHW�JHU�HQ�|NDG�WU\JJKHW��

)|U�DWW�E\JJD�Q\�EUR�JnU�GHW�nW�VWRUD�PlQJGHU�DY�E\JJPDWHULHOO�EODQG�DQQDW�EHWRQJ�RFK�

VWnO��5HQRYHULQJHQ�DY�EHILQWOLJD�EURDU�NRPPHU�DWW�NUlYD�VWRUD�PlQJGHU�YDWWHQ��

6DPPDQWDJHW�Q\WWMDV�VWRUD�PlQJGHU�DY�QDWXUUHVXUVHU��

2PUnGHW�lU�LGDJ�NUDIWLJW�EXOOHUVW|UW�DY�WUDILNHQ�Sn�9lUPG|OHGHQ�RFK�WUDILNSODWVHUQD��2FK�

I|U�GH�VRP�ERU�L�GLUHNW�DQVOXWQLQJ�WLOO�E\JJRPUnGHQD�NRPPHU�EXOOHUVW|UQLQJDUQD�DWW�

YDUD�SnWDJOLJD�XQGHU�E\JJVNHGHW�RFK�UHQRYHULQJHQ��7URWV�DWW�WUDILNHQ�|NDU�MlPI|UW�PHG�

QXOlJHW��LQQHElU�GH�EXOOHUUHGXFHUDQGH�nWJlUGHU�VRP�JHQRPI|UV�LQRP�SURMHNWHW�DWW�

EXOOHUSnYHUNDQ�Sn�RPJLYQLQJHQ�PLQVNDU�MlPI|UW�PHG�QXOlJHW�YLONHW�lU�SRVLWLYW�VHWW�WLOO�

VnYlO�KlOVD�RFK�ERHQGHPLOM|�VRP�UHNUHDWLRQ�RFK�IULOXIWVOLY��%XOOHU�RFK�OXIWNYDOLWHW�lU�

IDNWRUHU�VRP�lU�VDPYHUNDQGH�I|U�HQ�JRG�ERHQGHPLOM|�RFK�KlOVD�EHG|PV�NRQVHNYHQVHUQD�

I|U�ERHQGHPLOM|�RFK�KlOVD�WRWDOW�VHWW�EOL�VPn�QHJDWLYD��

)|U�NXOWXUPLOM|YlUGHQD�NRPPHU�E\JJYlJDU�RFK�HWDEOHULQJV\WRU�DWW�PHGI|UD�LQWUnQJ�RFK�

EHJUlQVDG�WLOOJlQJOLJKHW�WLOO�6NXUXSDUNHQ��3n�%M|UNQlVVLGDQ�ULYV�WYn�VRPPDUYLOORU�IUnQ�

VOXWHW�DY������WDOHW��'HVVXWRP�ILQQV�GHW�ULVN�DWW�GH�DUEHWVPHWRGHU�VRP�DQYlQGV�XQGHU�

E\JJVNHGHW�NDQ�SnYHUND�GH�PDULQDUNHRORJLVND�OlPQLQJDUQD�VRP�ILQQV�L�VXQGHW��)|U�

NXOWXUPLOM|Q�lU�GHQ�IUlPVWD�SnYHUNDQ�DWW�HQ�Q\�EUR�SODFHUDV�L�QlUD�DQVOXWQLQJ�WLOO�GH�WYn�

EHILQWOLJD��NXOWXUKLVWRULVNW�YLNWLJD�EURDUQD��6DPPDQWDJHW�EHG|PV�GlUI|U�GULIWVNHGHW�

PHGI|UD�PnWWOLJW�WLOO�VWRUD�QHJDWLYD�NRQVHNYHQVHU��

'H�E\JJPHWRGHU�VRP�DQYlQGV�XQGHU�E\JJVNHGHW�EHG|PV�JH�XSSKRY�WLOO�JUXPOLQJ�L�

6NXUXVXQGHW��,�VDPEDQG�PHG�E\JJDQGHW�DY�JnQJ��RFK�F\NHOSDVVDJHQ�Sn�%M|UNQlVVLGDQ�

ILQQV�GHW�HQ�ULVN�I|U�HQ�WLOOIlOOLJ��FK�ORNDO�JUXQGYDWWHQVlQNQLQJ��6DPPDWDJHW�EHG|PV�

GlUI|U�E\JJVNHGHW�PHGI|UD�PnWWOLJD�QHJDWLYD�NRQVHNYHQVHU�I|U�YDWWHQ���

8QGHU�E\JJVNHGHW�NRPPHU�GH�DUEHWVPDVNLQHU�PHG�PHUD�VRP�DQYlQGV�I|U�WUDQVSRUWHU�

VnYlO�LQRP�VRP�WLOO�RFK�IUnQ�E\JJDUEHWVSODWVHQ�DWW�I|UEUXND�HQHUJLUHVXUVHU��VDQQROLNW�

IRVVLOD�EUlQVOHQ��9LGDUH�NRPPHU�DQYlQGQLQJHQ�DY�VWnO�RFK�FHPHQW�HWF��DWW�XWJ|UD�HQ�

ELGUDJVJLYDUH�WLOO�PDWHULDOUHODWHUDGH�XWVOlSS�DY�Yl[WKXVJDVHU��6DPPDQWDJHW�EHG|PV�

GlUI|U�NOLPDWSnYHUNDQ�IUnQ�E\JJVNHGHW�RFK�UHQRYHULQJHQ�YDUD�QHJDWLY��9DG�JlOOHU�

NOLPDWSnYHUNDQ�XQGHU�GULIWVNHGHW�LQQHElU�YlJSODQHQ�HQ�PLQVNQLQJ�DY�

NROGLR[LGXWVOlSSHQ�PHG����SURFHQW���



��

�

'HWWD�OLJJHU�XQGHU�7UDILNYHUNHWV�PnO�RP�������SURFHQWV�PLQVNQLQJ�DY�

NROGLR[LGXWVOlSSHQ��YLONHW�J|U�DWW�GH�QHJDWLYD�NRQVHNYHQVHUQD�I|U�NOLPDWHW�DY�YlJSODQHQ�

EHG|PV�VRP�VWRUD��

6N\GGVnWJlUGHU�VRP�IDVWVWlOOV�L�SODQHQ�

3ODQHQ�RPIDWWDU�nWJlUGHU�I|U�RPKlQGHUWDJDQGH�DY�GDJYDWWHQ�VRP�XSSNRPPHU�LQRP�

YlJRPUnGHW�RFK�EXOOHUVNlUPVnWJlUGHU�I|UHVOnV�OlQJV�KHOD�YlJVWUlFNDQ��6RP�NRPSOHPHQW�

WLOO�VNlUPnWJlUGHUQD�NUlYV�I|U�IOHUD�IDVWLJKHWHU�\WWHUOLJDUH�nWJlUGHU�L�IRUP�DY�H[HPSHOYLV�

IDVDGnWJlUGHU�RFK�HOOHU�ORNDOD�VN\GGVnWJlUGHU�YLG�XWHSODWV���

0DUNDQVSUnN�

'HQ�Q\D�YlJDQOlJJQLQJHQV�PDUNEHKRY�NRPPHU�LDQVSUnNWDV�PHG�YlJUlWW�RFK�L�PLQGUH�

RPIDWWQLQJ�lYHQ�PHG�Vn�NDOODG�LQVNUlQNW�YlJUlWW��'HVVXWRP�NRPPHU�lYHQ�Vn�NDOODG�

WLOOIlOOLJ�Q\WWMDQGHUlWW�DWW�EHK|YDV�XQGHU�E\JJWLGHQ�I|U�DQOlJJDQGHW�DY�GHQ�Q\D�

6NXUXEURQ�PHG�WLOOK|UDQGH�DY��RFK�SnIDUWVUDPSHU�VDPW�UHQRYHULQJHQ�DY�GH�WYn�

EHILQWOLJD�YlJEURDUQD��

(Q�VWRU�GHO�DY�GHQ�Q\D�DQOlJJQLQJHQ�EHK|YHU�LDQVSUnNWDV�PHG�YlJUlWW�OLJJHU�Sn�PDUN�

VRP�lJV�DY�DQWLQJHQ�1DFND�NRPPXQ�HOOHU�7UDILNYHUNHW��'HW�ILQQV�lYHQ�PDUN�VRP�lU�

SULYDWlJG�RFK�VRP�NRPPHU�DWW�EHK|YD�LDQVSUnNWDV�PHG�YlJUlWW�HOOHU�LQVNUlQNW�YlJUlWW�

RFK�L�QnJUD�IDOO�NRPPHU�LQO|VHQ�DY�IDVWLJKHWHU�DWW�EHK|YD�JHQRPI|UDV��8QGHU�E\JJWLGHQ�

NRPPHU�HWW�IOHUWDO�SULYDWD�IDVWLJKHWVlJDUH�DWW�SnYHUNDV��I|UXWRP�1DFND�NRPPXQ�RFK�

7UDILNYHUNHW��Gn�PDUN�EHK|YHU�WDV�PHG�WLOOIlOOLJ�Q\WWMDQGHUlWW��

,�%M|UNQlV�NRPPHU�lYHQ�HWW�PLQGUH�PDUNRPUnGH�VRP�LGDJ�WDV�PHG�YlJUlWW�DWW�XSSK|UD�

�LQGUDJQLQJ�DY�YlJUlWW��Gn�9lUPG|OHGHQ�InU�HQ�Q\�VWUlFNQLQJ�I|U�DWW�NXQQD�DQVOXWDV�WLOO�

GHW�Q\D�OlJHW�I|U�6NXUXEURQ��0DUNHQ�nWHUVWlOOV�PHG�VOlQWHU�RFK�SODQWHULQJ�DY�WUlG�Sn�HWW�

VnGDQW�VlWW�DWW�SODWVHQ�JnU�DWW�XWYHFNOD�L�HWW�VHQDUH�VNHGH���

*HQRPI|UDQGH�RFK�ILQDQVLHULQJ�

'HQ�IRUPHOOD�KDQGOlJJQLQJHQ�DY�YlJSODQHQ�SODQHUDV�VNH�XQGHU�������8QGHU�

I|UXWVlWWQLQJ�DWW�SODQHQ�KDU�YXQQLW�ODJD�NUDIW��SODQHUDU�7UDILNYHUNHW�DWW�SnE|UMD�

XWE\JJQDGHQ�XQGHU�������%\JJWLGHQ�EHUlNQDV�WLOO�FLUND���nU��3ODQHUDG�WUDILNVWDUW�

EHUlNQDV�Sn�GHQ�Q\D�YlJEURQ�WLOO������WLOO�������%nGH�GHQ�IRUPHOOD�KDQWHULQJHQ�RFK�

SODQHUDG�XWE\JJQDG�VNHU�L�QlUD�VDPDUEHWH�PHG�1DFND�NRPPXQ��9lJSODQHQV�I|UVODJ�WLOO�

XWE\JJQDG�SnYHUNDU�LQWH�QnJRQ�JlOODQGH�GHWDOMSODQ�RFK�lU�L�|YHUHQVWlPPHOVH�PHG�

NRPPXQHQV�SODQHULQJ��3URMHNWHW�NRPPHU�DWW�JHQRPI|UDV�L�WYn�VWHJ�����%\JJVNHGHW�DY�

GHQ�Q\D�PRWRUYlJVEURQ�LQNOXVLYH�WUDILNSODWVHU�RFK�UDPSHU�PHG�HQ�E\JJWLG�Sn�FLUND���nU�

VDPW����5HQRYHULQJHQ�DY�GH�WYn�EHILQWOLJD�EURDUQD�PHG�HQ�E\JJWLG�Sn�FD���nU��'HW�lU�I|UVW�

HIWHU�GHW�DWW�GH�EHILQWOLJD�EURDUQD�UHQRYHUDWV�VRP�EURDQOlJJQLQJHQ�VRP�KHOKHW�VWnU�NODU���

(Q�Q\�I|UELQGHOVH�|YHU�6NXUXVXQGHW�EHUlNQDV�NRVWD�FD�����PLOMRQHU�NURQRU��SULVQLYn�

�����������DY�NRVWQDGHQ�ILQDQVLHUDV�PHG�VWDWOLJD�PHGHO�RFK�����ILQDQVLHUDV�YLD�

EUXNDUDYJLIWHU��5HQRYHULQJHQ�DY�GH�WYn�EHILQWOLJD�YlJEURDUQD�PHG�RPE\JJQDG�DY�

ORNDOYlJDU�NRPPHU�DWW�EHNRVWDV�PHG�VWDWOLJD�PHGHO��.RVWQDGHQ�I|U�UHQRYHULQJHQ�

EHG|PV�WLOO�FD�����PLOMRQHU�NURQRU�������SULVQLYn���1DFND�NRPPXQ�RFK�GnYDUDQGH�

9lJYHUNHW��7UDILNYHUNHW��KDU�NRPPLW�|YHUHQV�RP�DWW�����DY�GHQ�Q\D�6NXUXEURQ�VND�

ILQDQVLHUDV�PHG�DYJLIWHU��'HW�LQQHElU�DWW�GH�VRP�DQYlQGHU�GHQ�Q\D�EURQ�NRPPHU�DWW�

EHWDOD�����DY�NRVWQDGHQ�YLD�EUXNDUDYJLIWHU���

�

�

�



��

�

���%HVNULYQLQJ�DY�SURMHNWHWV�EDNJUXQG��
I|UXWVlWWQLQJDU��lQGDPnO�RFK�SURMHNWPnO�

����gYHUVLNWOLJ�EHVNULYQLQJ�DY�SURMHNWHW��

9lJSODQHQ�RPIDWWDU�HQ�Q\�YlJEUR�I|U�YlJ������9lUPG|OHGHQ��VDPW�HQ�RPE\JJQDG�RFK�

DQSDVVQLQJ�DY�WUDILNSODWVHUQD�6NXUX�RFK�%M|UNQlV��3URMHNWHW�RPIDWWDU�lYHQ�UHQRYHULQJ�

DY�GH�WYn�EHILQWOLJD�YlJEURDUQD�|YHU�6NXUXVXQGHW��VH�ILJXU����9lJSODQHQV�WRWDOD�OlQJG�

XWPHG�9lUPG|OHGHQ�lU�FLUND�����NLORPHWHU���

(Q�I|UXWVlWWQLQJ�I|U�SURMHNWHW�lU�DWW�DQOlJJQLQJHQ�GLPHQVLRQHUDWV�I|U�nU�������1lU�GHW�

JlOOHU�SURMHNWHWV�NRQVHNYHQVEHVNULYQLQJDU�Vn�KDU�SURJQRVHU�I|U�WUDILNHQV�XWYHFNOLQJ�

MXVWHUDWV�WLOO�nU������XWLIUnQ�GH�VLIIURU�VRP�DQJHV�L�GHQ�UHJLRQDOD�XWYHFNOLQJVSODQHQ�I|U�

6WRFNKROPVUHJLRQHQ��58)6�������VDPW�1DFND�RFK�9lUPG|�NRPPXQHUV�EHG|PGD�

PDUNDQYlQGQLQJ�RFK�EHIRONQLQJVXWYHFNOLQJ���

,�DYVQLWW���UHGRYLVDV�HQ�PHU�XWI|UOLJ�EHVNULYQLQJ�DY�SURMHNWHWV�YDOGD�ORNDOLVHULQJ�RFK�

RPIDWWQLQJ�DYVHHQGH�GHQ�Q\D�YlJEURQ�LQNOXVLYH�WUDILNSODWVHUQD�RFK�UHQRYHULQJHQ�DY�GH�

EHILQWOLJD�YlJEURDUQD��3ODQHQ�UHGRYLVDU�RFNVn�GH�VN\GGVnWJlUGHU�VRP�VND�IDVWVWlOODV�

DYVHHQGH�EXOOHU�RFK�GDJYDWWHQKDQWHULQJ�VDPW�|YULJD�nWJlUGHU�VRP�SURMHNWHW�VND�HOOHU�

|YHUYlJHU�DWW�JHQRPI|UD��VH�PHU�RP�GHWWD�XQGHU�DYVQLWW������,�DYVQLWW�����UHGRYLVDV�GH�

PDUNDQVSUnN�RFK�NRQVHNYHQVHU�SODQHQ�InU�I|U�SnJnHQGH�PDUNDQYlQGQLQJ��

�

)LJXU���±�gYHUVLNW�DY�YlJSODQHQV�RPIDWWQLQJ�

'HQ�Q\D�SnIDUWVUDPSHQ�L�ULNWQLQJ�PRW�6WRFNKROP�YLG�%M|UNQlV�KDQWHUDGHV�L�HQ�VHSDUDW�

DUEHWVSODQ�VRP�IDVWVWlOOGHV�L�DXJXVWL������RFK�RPIDWWDV�GlUI|U�LQWH�DY�YlJSODQHQ�I|U�

6NXUXEURQ��

,QRP�SURMHNWHW�I|U�XWE\JJQDGHQ�DY�Q\D�6NXUXEURQ�LQJnU�RFNVn�DWW�JHQRPI|UD�HQ�

MXVWHULQJ�DY�6RFNHQYlJHQV�VHNWLRQ�I|U�DWW�I|UElWWUD�VWDQGDUGHQ�I|U�JnHQGH�RFK�F\NOLVWHU��

6RFNHQYlJHQ�lU�HQ�DOOPlQ�YlJ�L�%M|UNQlV�PHOODQ�9lUPG|YlJHQ�RFK�9lUPG|OHGHQ�VRP�

1DFND�NRPPXQ�lU�KXYXGPDQ�I|U���



��

�

����1XYDUDQGH�I|UKnOODQGHQ�

�������%DNJUXQG�RFK�QXOlJH��

8WYHFNOLQJHQ�L�6WRFNKROPV�UHJLRQ�EHVNULYV�L�58)6�������,�GHQ�UHJLRQDOD�SODQHQ�SODQHUDV�

I|U�HQ�VWDUN�EHIRONQLQJV|NQLQJ�IUDP�WLOO�nU������Sn�PHOODQ���������RFK���������

SHUVRQHU��6WRFNKROPV�VWDG�RFK�GH�QlUPDVWH�NUDQVNRPPXQHUQD�NRPPHU�DWW�VWn�I|U�GHQ�

VW|UVWD�GHOHQ�DY�GHQ�|NQLQJHQ��

1DFND�RFK�9lUPG|�lU�WYn�DY�GH�H[SDQVLYD�NRPPXQHUQD�VRP�SODQHUDU�DWW�E\JJD�PnQJD�

Q\D�ERVWlGHU�XQGHU�GH�QlUPDVWH�nUHQ��+lU�SnJnU�RFNVn�HQ�RPYDQGOLQJ�DY�

IULWLGVKXVRPUnGHQ�WLOO�SHUPDQHQWERHQGH��7LOO�I|OMG�DY�GHQQD�SODQHUDGH�|NQLQJHQ�DY�

EHIRONQLQJHQ�I|UYlQWDV�lYHQ�HQ�|NQLQJ�DY�ELOWUDILNHQ��

2PUnGHW�|VWHU�RP�6NXUXEURQ�lU�LGDJ�NROOHNWLYWUDILNI|UV|UMW�PHG�EXVV��$OO�NROOHNWLYWUDILN�

PHG�VWDUW��RFK�PnOSXQNWHU�|VWHU�RP�6NXUXVXQGHW�SDVVHUDU�6NXUXEURQ��/lQJV�KHOD�

9lUPG|OHGHQ��I|UXWRP�YLG�SDVVDJHQ�|YHU�6NXUXVXQGHW��ILQQV�LGDJ�VSHFLILND�N|UIlOW�I|U�

NROOHNWLYWUDILN��'HWWD�J|U�DWW�6NXUXEURQ�EOLU�HQ�IODVNKDOV�I|U�NROOHNWLYWUDILNHQ��

1DFND�NRPPXQ�

%HIRONQLQJVWLOOYl[WHQ�L�1DFND�NRPPXQ�KDU�YDULW�VWDUN�XQGHU�KHOD������WDOHW�RFK�VlUVNLOW�

GH�VHQDVWH�WLR�nUHQ��8QGHU�SURJQRVSHULRGHQ�����±�����EHUlNQDV�IRONPlQJGHQ�L�1DFND�

NRPPXQ�|ND�PHG�FLUND��������LQYnQDUH��IUnQ��������WLOO���������SHUVRQHU��)O\WWQHWWRW�

I|UYlQWDV�L�JHQRPVQLWW�YDUD�FLUND�������SHUVRQHU�SHU�nU�RFK�I|GHOVH|YHUVNRWWHW�FLUND�����

WLOO�����SHUVRQHU�SHU�nU���

6W|UUH�GHOHQ�DY�UHVRUQD�IUnQ�9lUPG|�JnU�LJHQRP�1DFND�RFK�WUDILNHQ�SDVVHUDU�GlUHIWHU�

YLGDUH�GHOV�JHQRP�6|GUD�/lQNHQ��GHOV�YLD�'DQYLNVWXOO�Sn�YlJ�PRW�6WRFNKROPV�FLW\��$Y�GH�

UHVRU�VRP�JHQRPI|UV�PHG�VWDUW�L�1DFND�RFK�PnO�L�OlQHW�DQYlQGHU����SURFHQW�NROOHNWLYD�

IlUGPHGHO�����SURFHQW�DQYlQGHU�ELO�RFK����SURFHQW�DQYlQGHU�F\NHO��PRSHG�HOOHU�JnU��(WW�

SLORWSURMHNW�PHG�NROOHNWLYWUDILN�PHG�EnW�KDU�SnJnWW�XQGHU�K|VWHQ�������

9lUPG|�NRPPXQ�

9lUPG|�EHUlNQDV�Qn�HQ�EHIRONQLQJ�Sn�PHOODQ���±�������SHUVRQHU�nU�������'HW�LQQHElU�

QlVWDQ�HQ�I|UGXEEOLQJ�Sn�HQ�WMXJRnUVSHULRG��(Q�IRUWVDWW�SHUPDQHQWQLQJ�DY�NRPPXQHQV�

�������IULWLGVKXV�NDQ�L�VLJ�OHGD�WLOO�HQ�PDUNDQW�|NQLQJ�DY�EHIRONQLQJHQ��(IIHNWHUQD�Sn�

EHE\JJHOVHVWUXNWXU�RFK�NRPPXQDO�VHUYLFH�lU�GlUI|U�YLNWLJD�DWW�NODUOlJJD�L�

VDPKlOOVSODQHULQJHQ��

)UnQ������WLOO������KDU�EHIRONQLQJHQ�L�9lUPG|�NRPPXQ�|NDW�PHG����SURFHQW��IUnQ�FLUND�

�������WLOO�FLUND��������SHUVRQHU��9lUPG|�lU�GlUPHG�GHQ�NRPPXQ�VRP�KDIW�GHQ�

SURFHQWXHOOW�VW|UVWD�EHIRONQLQJVWLOOYl[WHQ�L�6YHULJH��)RON|NQLQJHQ�JUXQGDV�WLOO�VW|UVWD�GHO�

Sn�LQIO\WWQLQJ�����SURFHQW�LQIO\WWDGH�RFK����SURFHQW�I|GHOVH|YHUVNRWW��$Y�GH�LQIO\WWDGH�

NDQ�PDQ�VH�HQ�VW|UUH�DQGHO�EDUQIDPLOMHU�VDPWLGLJW�VRP�XWIO\WWQLQJHQ�lU�K|J�L�nOGUDUQD�

���±����nU��

8QGHU�SHULRGHQ�IUDP�WLOO������I|UYlQWDV�9lUPG|�L�HWW�VFHQDULR�PHG�K|J�

EHIRONQLQJVWLOOYl[W�DWW�Yl[D�PHG�FLUND�����LQYnQDUH�SHU�nU��,�HWW�VFHQDULR�PHG�OlJUH�

WLOOYl[W�I|UYlQWDV�NRPPXQHQ�Yl[D�PHG�����SHUVRQHU�SHU�nU��

7Yn�WUHGMHGHODU�DY�GHQ�DUEHWVI|UD�EHIRONQLQJHQ�L�9lUPG|�NRPPXQ�SHQGODU�WLOO�MREE�L�

UHJLRQHQ��YDQOLJHQ�WLOO�1DFND�HOOHU�6WRFNKROP��3HQGOLQJ�PHG�ELO�GRPLQHUDU�|YHU�UHVDQGH�

PHG�EXVV��3HQGOLQJ�PHG�NROOHNWLYD�WUDQVSRUWHU�VND�IUlPMDV�JHQRP�XWE\JJQDG�DY�

EXVVGHSn��IOHU�LQIDUWVSDUNHULQJDU�RFK�VDPYHUNDQ�PHG�6/�I|U�DWW�XWYHFNOD�Q\D�

WUDQVSRUWO|VQLQJDU��



��

�

����%HKRY�DY�I|UlQGULQJDU�

9lUPG|OHGHQ�lU�GHQ�KXYXGVDNOLJD�I|UELQGHOVHQ�PHOODQ�6WRFNKROP�RFK�|VWUD�1DFND�VDPW�

9lUPG|��9lJHQ�KDU�PRWRUYlJVVWDQGDUG�PHG�KDVWLJKHWVEHJUlQVQLQJHQ����NP�K��9LG�

SDVVDJHQ�|YHU�6NXUXVXQGHW�lU�VWDQGDUGHQ�Sn�6NXUXEURQ�OnJ�PHG�VPDOD�N|UIlOW�RFK�

NXUYRU�RFK�OXWQLQJDU�VRP�JHU�GnOLJ�VLNW�RFK�WYlUD�VYlQJDU��,QVSHNWLRQHU�RFK�VWXGLHU�KDU�

YLVDW�Sn�UHQRYHULQJVEHKRY�DY�GH�QXYDUDQGH�EURDUQD���

'HW�VDNQDV�DFFHOHUDWLRQVIlOW�L�SnIDUWHUQD�WLOO�9lUPG|OHGHQ�L�WUDILNSODWV�6NXUX�YlVWHU�RP�

EURQ�RFK�WUDILNSODWV�%M|UNQlV�|VWHU�RP�EURQ��)|U�SnIDUWHQ�L�WUDILNSODWV�%M|UNQlV�KDU�

GHQQD�UHGDQ�KDQWHUDWV�L�HQ�IDVWVWlOOG�DUEHWVSODQ�PHQ�nWJlUGHQ�lU�LQWH�JHQRPI|UG�lQQX��

3n�JUXQG�DY�OLQMHI|ULQJHQ�RFK�DWW�SnIDUWHUQD�LQWH�KDU�IXOOJRG�VWDQGDUG�KDU�HQ�

EHJUlQVQLQJ�DY�K|JVWD�WLOOnWQD�KDVWLJKHW�L�DQVOXWQLQJ�WLOO�RFK�|YHU�EURQ�VDWWV�WLOO����NP�K��

,QFLGHQWHU��RMlPQW�WUDILNIO|GH�RFK�KDVWLJKHWVVlQNQLQJ�YLG�SDVVDJHQ�|YHU�6NXUXVXQGHW�

JHU�IUDPNRPOLJKHWVSUREOHP�I|U�GHQ�JHQRPJnHQGH�WUDILNHQ�Sn�9lUPG|OHGHQ�XQGHU�

K|JWUDILN���

(IWHUVRP�DOWHUQDWLYD�YlJYDO�VDNQDV�EOLU�VnUEDUKHWHQ�L�WUDILNV\VWHPHW�VWRU�RFK�

NRQVHNYHQVHUQD�RPIDWWDQGH�RP�HQ�RO\FND�HOOHU�RI|UXWVHGG�KlQGHOVH�LQWUlIIDU�VRP�

VWRSSDU�WUDILNHQ�|YHU�6NXUXEURQ���

����bQGDPnO�RFK�SURMHNWPnO�

�������bQGDPnOHW�PHG�SURMHNWHW�

bQGDPnOHW�PHG�SURMHNWHW�lU�DWW�VlNHUVWlOOD�GHQ�IUDPWLGD�WUDILNI|UV|UMQLQJHQ�DY�|VWUD�

1DFND�RFK�9lUPG|�JHQRP�DWW�I|UElWWUD�IUDPNRPOLJKHWHQ�RFK�WUDILNVlNHUKHWHQ�L�

WUDILNV\VWHPHW��(WW�\WWHUOLJDUH�PRWLY�lU�DWW�PLQVND�VnUEDUKHWHQ�L�WUDILNV\VWHPHW���

�������6\IWHW�PHG�YlJSODQHQ�

^ � � � �

�� DWW�HUKnOOD�WLOOVWnQG�I|U�E\JJDQGH�DY�DOOPlQ�YlJ��

�� DWW�UHJOHUD�YDG�VRP�VND�XWJ|UD�YlJDQRUGQLQJ��

�� DWW�JH�PDUNnWNRPVW�PHG�YlJUlWW��LQVNUlQNW�YlJUlWW�RFK�WLOOIlOOLJ�Q\WWMDQGHUlWW�DY�

PDUN�I|U�DWW�NXQQD�E\JJD�DOOPlQ�YlJ�VDPW�DWW�I|UYDOWD�DOOPlQ�YlJ��

�� DWW�UHJOHUD�RFK�DYJUlQVD�GHW�DOOPlQQD�YlJKnOODUDQVYDUHW���

,�YlJSODQHQ�VND�GHW�LQJn�HQ�EHVNULYQLQJ��6\IWHW�PHG�EHVNULYLQJHQ�lU�DWW�7UDILNYHUNHW��

OlQVVW\UHOVHQ��NRPPXQHQ��PDUNlJDUH�VDPW�DOOPlQKHWHQ�RFK�|YULJD�LQWUHVVHQWHU�VND�

I|UVWn�V\IWH��RPIDWWQLQJ�RFK�NRQVHNYHQVHU�DY�YlJI|UVODJHW��

�������3URMHNWPnO�

)|U�SURMHNWHW�KDU�I|OMDQGH�SURMHNWPnO�IRUPXOHUDWV�XWLIUnQ�GH�WUDQVSRUWSROLWLVND�PnOHQ��

IXQNWLRQVPnO�RFK�KlQV\QVPnO��

�

�

�



���

�

)XQNWLRQVPnO���WLOOJlQJOLJKHW�

D � � � � � �

�� GHQ�JHQRPVQLWWOLJD�I|UGU|MQLQJHQ�SHU�IRUGRQ�Sn�9lUPG|OHGHQ�RFK�L�WUDILNSODWV�

%M|UNQlV�RFK�6NXUX�VND�PLQVND�MlPI|UW�PHG�LGDJ��

�� WLOOJlQJOLJKHWHQ�I|U�VDPWOLJD�WUDILNDQWJUXSSHU�VND�YDUD�JRG��

D � � � � � � �

�� NYDOLWHWHQ�I|U�EXVVWUDILNHQ�Sn�VnYlO�9lUPG|OHGHQ�VRP�9lUPG|YlJHQ�VND�YDUD�

JRG��

�� HQ�IUDPWLGD�VSnUI|UELQGHOVH�|YHU�6NXUXVXQGHW�VND�LQWH�RP|MOLJJ|UDV��

D � � � � � � � �

�� WUDILNV\VWHPHW�VND�XWIRUPDV�Vn�DWW�GHW�ELGUDU�WLOO�HQ�JRG�IUDPWLGD�

WUDILNI|UV|UMQLQJ�DY�|VWUD�1DFND�RFK�9lUPG|��

�� VnUEDUKHWHQ�L�WUDILNV\VWHPHW�VND�PLQVND�MlPI|UW�PHG�LGDJ��

+lQV\QVPnO�±�VlNHUKHW��PLOM|�RFK�KlOVD�

D � � � � � � �

�� DQWDOHW�RO\FNRU�PHG�G|GD�RFK�VYnUW�VNDGDGH�SHU�IRUGRQVNLORPHWHU�VND�PLQVND�

MlPI|UW�PHG�LGDJ��

�� RVN\GGDGH�WUDILNDQWHU�VND�NXQQD�SDVVHUD�6NXUXVXQGHW�RFK�9lUPG|OHGHQ�Sn�HWW�

WU\JJW�RFK�VlNHUW�VlWW��

D � � �^ � � � � � � � � � � �
� � � � � � �

�� RPUnGHW�VND�IRUWVDWW�XSSOHYDV�VRP�W\VW�RFK�RVW|UW�JHQRP�DWW�OMXGQLYnQ�LQWH�|NDU�

HOOHU�HQGDVW�|NDU�PDUJLQHOOW��

�� EHW\GHOVHIXOOD�VSnU�DY�ODQGVNDSVSDUNHQ�VND�ILQQDV�NYDU��

�� WLOOJlQJOLJKHWHQ�I|U�JnHQGH�VND�YDUD�JRG��

�� I|UXWVlWWQLQJDU�RFK�NYDOLWHWHU�DY�EHW\GHOVH�I|U�HQ�J\QQVDP�XWYHFNOLQJ�DY�

U|GOLVWDGH�DUWHU�L�RPUnGHW�VND�ILQQDV�NYDU��

D � � �^ � � � � � � � � �

�� NYDOLWHWHU�VRP�lU�YlVHQWOLJD�I|U�NXOWXUPLOM|YlUGHW�ILQQV�NYDU��

�� EURQV�QXYDUDQGH�NDUDNWlU�RFK�XWIRUPQLQJ�NDQ�IRUWVlWWQLQJVYLV�XSSOHYDV�

D � � � � � � � � � �

�� EXOOHUULNWYlUGHQ�I|U�ERHQGH�LQWH�|YHUVNULGV��

�� PLOM|NYDOLWHWVQRUPHU�I|U�OXIW�LQWH�|YHUVNULGV��

�� WLOOJlQJOLJKHWHQ�I|U�RVN\GGDGH�WUDILNDQWHU�lU�JRG��

�� YlJPLOM|Q�PHG�RPJLYQLQJ�XSSOHYV�VRP�WU\JJ�RFK�VlNHU��

�



���

�

D � � � � � � �

�� DQSDVVQLQJDU�JHQRPI|UV�VRP�J\QQDU�NROOHNWLY��VDPW�JnQJ��RFK�F\NHOWUDILN��

�� VlUVNLOG�KlQV\Q�WDV�WLOO�/&&�SHUVSHNWLYHW�L�SURMHNWHW��

�� SURMHNWHW�JHQRPI|UV�PHG�PHWRGHU�RFK�DUEHWVVlWW�VRP�EHJUlQVDU�

NOLPDWHIIHNWHUQD��

�� SURMHNWHW�lU�DQSDVVDW�WLOO�GH�NOLPDWHIIHNWHU�VRP�I|UYlQWDV�Sn�OlQJUH�VLNW��

D � � � � � � � � � � � �^ �
� �

�� ODQGVNDSHWV�NDUDNWlUHU�nVNnGOLJJ|UV�I|U�WUDILNDQWHUQD��

�� GHQ�IUDJPHQWHUDGH�PLOM|Q�UXQW�WUDILNSODWVHUQD�RFK�9lUPG|OHGHQ�XWYHFNODV�RFK�

EOLU�W\GOLJW�VDPPDQKlQJDQGH�

�� GHQ�VPnVNDOLJD�PLOM|Q�YLG�6NXUXVXQGHW�EHYDUDV��

����.RPPXQDO�SODQHULQJ�

�������1DFND�NRPPXQV�|YHUVLNWVSODQ�

,�1DFND�NRPPXQV�|YHUVLNWVSODQ�IUnQ������UHVHUYHUDV�PDUN�I|U�HQ�Q\�6NXUXEUR�I|U�DWW�
EODQG�DQQDW�P|MOLJJ|UD�IUDPWLGD�EHIRONQLQJVXWYHFNOLQJ�L�1DFND�RFK�9lUPG|�NRPPXQHU��
.ROOHNWLYWUDILNHQ�L�1DFND�±�9lUPG|�|VWHU�RP�6NXUXEURDUQD�EHVWnU�DY�EXVVWUDILN�GHOV�Sn�
9lUPG|OHGHQ��GHOV�Sn�9lUPG|YlJHQ��3n�9lUPG|OHGHQ�JnU�EODQG�DQQDW�PRWRUYlJVEXVVDU�
PHOODQ�WHUPLQDOHQ�L�*XVWDYVEHUJ�RFK�6OXVVHQ��6DPWOLJD�EXVVOLQMHU�JnU�|YHU�
6NXUXEURDUQD��,�%M|UNQlV�LQWLOO�PRWRUYlJHQ�KDU�6/�HQ�EXVVGHSn��

�������'HWDOMSODQHU�

9lJSODQHQ�NRPPHU�LQWH�DWW�SnYHUND�QnJRQ�JlOODQGH�GHWDOMSODQ��'lUHPRW�ILQQV�GHW�L�
QlUKHWHQ�DY�YlJSODQHRPUnGHW�HWW�IOHUWDO�JlOODQGH�GHWDOMSODQHU�VDPW�SnJnHQGH�RFK�
SODQHUDGH�GHWDOMSODQHU���

*lOODQGH�GHWDOMSODQHU��

� � � ^ � � � ��

+HOD�GHWDOMSODQHRPUnGHW�lU�DYVDWW�I|U�JDUDJH��EXVVGHSnDQOlJJQLQJ���,QRP�SODQRPUnGHW�
I|UHNRPPHU�lYHQ�PDUN�VRP�LQWH�InU�EHE\JJDV��

� � ^ � � � �

'HWDOMSODQHRPUnGHW�lU�DYVHWW�I|U�SDUN�SODQWHULQJ��NRQWRU�VDPW�
EHQVLQI|UVlOMQLQJ�ELOVHUYLFH��

� � ^ � � � ��

'HWDOMSODQHRPUnGHW�lU�DYVHWW�I|U�ERVWlGHU�VDPW�FHQWUXPEHE\JJHOVH���

� � ^ � � � �

'HWDOMSODQHRPUnGHW�lU�DYVHWW�I|U�VDPOLQJV��RFK�I|UHQLQJVORNDOHU�VDPW�EXVVWDWLRQ���

�



���

�
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'HWDOMSODQHRPUnGHW�lU�DYVHWW�I|U�ERVWlGHU�RFK�NRQWRU�PHQ�LQQHIDWWDU�lYHQ�PLQGUH�
QDWXURPUnGHQ���

^ � � � � � �

'HWDOMSODQHRPUnGHW�lU�DYVHWW�I|U�ERVWlGHU�VDPW�SDUNRPUnGH��

3nJnHQGH�RFK�SODQHUDGH�GHWDOMSODQHU��

^ �

3n�6NXUXVLGDQ�L�DQVOXWQLQJ�WLOO�VXQGHW�ILQQV�6NXUXSDUNHQ��YLONHQ�K\VHU�K|JD�QDWXU��RFK�
NXOWXUPLOM|YlUGHQ��3DUNHQ�E|UMDU�QRUU�RP�9lUPG|OHGHQ�RFK�VWUlFNHU�VLJ�VHGDQ�FLUND�
����PHWHU�V|GHU�RP�YlJHQ��'HODU�DY�6NXUXSDUNHQ�NRPPHU�LQRP�NRUW�DWW�EOL�
QDWXUUHVHUYDW��%HVOXWHW�RP�DWW�6NXUXSDUNHQ�VND�EOL�QDWXUUHVHUYDW�WRJV�XQGHU�GHFHPEHU�
������9LG�VDPPD�WLOOIlOOH�EHVO|W�NRPPXQIXOOPlNWLJH�RP�HWW�LQWHULPLVWLVNW�I|UEXG��'HW�
LQWHULPLVWLVND�EHVOXWHW�LQQHElU�DWW�nWJlUGHU�VnVRP�DWW�XSSI|UD�VWlQJVHO�RFK�DQYlQGD�
NRQVWJ|GVHO�lU�I|UEMXGQD�IUDP�WLOO�GHVV�DWW�UHVHUYDWHW�L�VLQ�KHOKHW�lU�JRGNlQW��,GDJ�ILQQV�
HWW����WDO�PLQGUH�IULWLGVKXV�Sn�DUUHQGHUDG�PDUN�LQRP�6NXUXSDUNHQ���

�������9lUPG|�NRPPXQV�|YHUVLNWVSODQ�

9lUPG|�NRPPXQV�|YHUVLNWVSODQ�DQJHU�DWW�6NXUXEURQ�L�GDJ�lU�HQ�JHWLQJPLGMD�VRP�

I|UVYnUDU�SHQGOLQJ�WLOO�RFK�IUnQ�NRPPXQHQ��)UDPNRPOLJKHWHQ�PnVWH�I|UElWWUDV�I|U�

ERHQGH�I|U�DWW�P|WD�WLOOYl[WHQ�L�1DFND�RFK�Sn�9lUPG|��(Q�DY�XWJnQJVSXQNWHUQD�L�

|YHUVLNWVSODQHQ�lU�DWW�HQ�XWE\JJQDG�DY�WUDILNLQIUDVWUXNWXUHQ�lU�Q|GYlQGLJ�HIWHUVRP�

NRPPXQHQ�Yl[HU��)|U�DWW�PLQVND�SnYHUNDQ�Sn�PLOM|Q�PnVWH�DOOD�LQVDWVHU�VRP�IUlPMDU�

|NDW�NROOHNWLYW�UHVDQGH�SULRULWHUDV��%ODQG�NRPPXQHQV�PnO�U|UDQGH�LQIUDVWUXNWXU�DQJHV�

DWW���

�� 9lUPG|�VND�KD�VlNHU�RFK�HIIHNWLY�WUDILNLQIUDVWUXNWXU�PHG�HQ�XWYHFNODG�

9lUPG|OHG�VRP�EDV�

�� 9lUPG|�VND�Sn�VLNW�QnV�PHG�VSnUEXUHQ�WUDILN���

�� 0DUN�VND�UHVHUYHUDV�QRUU�RP�9lUPG|OHGHQ�I|U�XWE\JJQDG�DY�NROOHNWLYWUDILN���

9LGDUH�UHNRPPHQGHUDU�NRPPXQHQ�L�|YHUVLNWVSODQHQ�DWW��

�� .DSDFLWHWHQ�Sn�6NXUXEURQ�I|UElWWUDV�JHQRP�Q\�SnIDUW�YLG�%M|UNQlV��.RPPXQHQ�

GHOWDU�L�SODQHULQJHQ�DY�Q\D�6NXUXEURQ��6OXVVHQ��'DQYLNV�/|VHQ�VDPW�XWE\JJQDG�

DY�VSnUEXUHQ�NROOHNWLYWUDILN�WLOO�1DFND�RFK�9lUPG|��

����3ODQHQV�|YHUHQVWlPPHOVH�PHG�PLOM|EDONHQV�DOOPlQQD�
KlQV\QVUHJOHU�RFK�PLOM|NYDOLWHWVQRUPHU�

�������$OOPlQQD�KlQV\QVUHJOHU��

0LOM|EDONHQV�DOOPlQQD�KlQV\QVUHJOHU�VND�I|UHE\JJD�QHJDWLYD�HIIHNWHU�DY�YHUNVDPKHWHU�

RFK�|ND�PLOM|KlQV\QHQ��+lQV\QVUHJOHUQD�ILQQV�L�PLOM|EDONHQ��NDSLWHO����$OOD�PLOM|NUDY�

VRP�VWlOOV�HQOLJW�PLOM|EDONHQ�ERWWQDU�L�GH�DOOPlQQD�KlQV\QVUHJOHUQD��

%HYLVE|UGHUHJHOQ�LQQHElU�DWW�GHW�lU�GHQ�VRP�GULYHU�HQ�YHUNVDPKHW�HOOHU�YLGWDU�HQ�nWJlUG�

VRP�VND�YLVD�DWW�KlQV\QVUHJOHUQD�I|OMV��,�SURMHNWHW�KDU�7UDILNYHUNHWV�YHUNW\J�I|U�PLOM|�

VlNULQJ�DQYlQWV�L�V\IWH�DWW�VlNHUVWlOOD�KDQWHULQJHQ�DY�GH�PLOM|IUnJRU�VRP�XSSVWnU���



���

�

*HQRP�PLOM|XSSI|OMQLQJV��RFK�PLOM|NRQWUROOSURJUDP�VRP�WDV�IUDP�LQI|U�E\JJVNHGHW�NDQ�

HIIHNWHQ�DY�I|UHVODJQD�nWJlUGHU�I|OMDV�XSS���

.XQVNDSVNUDYHW�LQQHElU�DWW�GHQ�VRP�GULYHU�HQ�YHUNVDPKHW�HOOHU�YLGWDU�HQ�nWJlUG�VND�KD�

WLOOUlFNOLJ�NXQVNDS�RP�KXU�PlQQLVNRUV�KlOVD�RFK�PLOM|Q�SnYHUNDV�RFK�NDQ�VN\GGDV��

.XQVNDSVNUDYHW�XSSI\OOV�JHQRP�DWW�7UDILNYHUNHW�KDU�LQLWLHUDW�XWUHGQLQJDU�Sn�RPUnGHQ�

GlU�NXQVNDSHQ�YDULW�EULVWIlOOLJ�VDPW�JHQRP�DWW�VDPUnG�KDU�KnOOLWV�PHG�P\QGLJKHWHU�RFK�

HQVNLOW�EHU|UGD��'HQ�NXQVNDS�VRP�KDU�LQKlPWDWV�XQGHU�SODQHULQJVSURFHVVHQ�KDU�

SnYHUNDW�YlJXWIRUPQLQJHQ�Vn�DWW�QHJDWLYD�PLOM|NRQVHNYHQVHU�KDU�XQGYLNLWV�HOOHU�

EHJUlQVDWV���

)|UVLNWLJKHWVSULQFLSHQ�LQQHElU�DWW�ULVNHQ�I|U�QHJDWLY�SnYHUNDQ�Sn�PlQQLVNRUV�KlOVD�RFK�

PLOM|Q�PHGI|U�HQ�VN\OGLJKHW�DWW�YLGWD�nWJlUGHU�I|U�DWW�I|UKLQGUD�HQ�VW|UQLQJ��'HQ�LQQHElU�

RFNVn�DWW�ElVWD�P|MOLJD�WHNQLN�VND�DQYlQGDV�I|U�DWW�I|UHE\JJD�VNDGRU�RFK�ROlJHQKHWHU��

)|UVLNWLJKHWVSULQFLSHQ�I|OMV�JHQRP�DWW�nWJlUGHU�I|UHVOnV��HOOHU�DQSDVVQLQJDU�DY�YlJ�

XWIRUPQLQJHQ�J|UV��I|U�DWW�EHJUlQVD�HOOHU�I|UKLQGUD�QHJDWLY�SnYHUNDQ��UHGDQ�GlU�ULVN�I|U�

QHJDWLY�SnYHUNDQ�XSSVWnU��

3URGXNWYDOVSULQFLSHQ�LQQHElU�DWW�DOOD�VND�XQGYLND�DWW�DQYlQGD�SURGXNWHU�VRP�NDQ�YDUD�

VNDGOLJD�I|U�PlQQLVNRU�HOOHU�PLOM|Q�RP�SURGXNWHUQD�NDQ�HUVlWWDV�PHG�DQGUD��PLQGUH�

IDUOLJD�SURGXNWHU��7UDILNYHUNHW�KDU�ULNWOLQMHU�I|U�NHPLVND�SURGXNWHU��7'2.�����������

RFK�PDWHULDO�RFK�YDURU��7'2.����������VDPW�VWlOOHU�NUDY�Sn�HQWUHSUHQ|UHUV�RFK�

XSSGUDJVWDJDUHV�PLOM|KlQV\Q�JHQRP�SXEOLNDWLRQ����������0LOM|NUDY�YLG�XSSKDQGOLQJ�

DY�HQWUHSUHQDGHU�RFK�WMlQVWHU��*HQRP�GHVVD�NUDY�RFK�ULNWOLQMHU�VWUlYDU�7UDILNYHUNHW�HIWHU�

DWW�PLQVND�PLOM|SnYHUNDQ�IUnQ�IDUOLJD�lPQHQ���

+XVKnOOQLQJV��RFK�NUHWVORSSVSULQFLSHUQD�LQQHElU�DWW�UnYDURU�RFK�HQHUJL�VND�DQYlQGDV�

Vn�HIIHNWLYW�VRP�P|MOLJW�RFK�DWW�I|UEUXNQLQJHQ�RFK�DYIDOOHW�PLQLPHUDV��0DVVEDODQV�

HIWHUVWUlYDV�YLG�YlJE\JJQDWLRQHQ��'lU�|YHUVNRWW�DY�PDVVRU�XSSVWnU�HIWHUVWUlYDV�nWHU�

DQYlQGQLQJ��(IWHUVRP�HQ�VWRU�GHO�DY�GHQ�YlJVWUlFND�VRP�E\JJV�XWJ|UV�DY�HQ�EUR��

NRPPHU�HQEDUW�VPn�YRO\PHU�PDVVRU�KDQWHUDV�L�GHWWD�SURMHNW�MlPI|UW�PHG�DQGUD�YlJ�

SURMHNW��*HQHUHOOW�VHWW�lU�GRFN�I|UXWVlWWQLQJDUQD�I|U�KXVKnOOQLQJ�DY�PDVVRU�LQRP�

SURMHNWHW�GnOLJD��'HQ�YlJEHOlJJQLQJ�VRP�WDV�ERUW�IUnQ�GH�EHILQWOLJD�EURDUQD�NRPPHU�

VDQQROLNW�DYOlJVQDV�PHG�KMlOS�DY�YDWWHQELOQLQJ��'HQQD�WHNQLN�NDQ�NRPPD�DWW�PHGI|UD�

DWW�VWRUD�PlQJGHU�YDWWHQ�PnVWH�WLOOI|UDV�SURMHNWHW��(IWHUVRP�GHW�LQWH�lU�OlPSOLJW�DWW�

DQYlQGD�YDWWQHW�L�6NXUXVXQGHW�I|U�YDWWHQELOQLQJHQ��NRPPHU�GHW�YDWWHQ�VRP�WHNQLNHQ�

NUlYHU�DWW�EHK|YD�WLOOI|UDV�SURMHNWHW��$QOHGQLQJHQ�WLOO�DWW�6NXUXVXQGHWV�YDWWHQ�LQWH�NDQ�

DQYlQGDV�lU�EODQG�DQQDW�DWW�GHW�VDOW�VRP�ILQQV�L�YDWWQHW�ULVNHUDU�DWW�I|UVW|UD�VnYlO�

EHWRQJHQ�VRP�DUPHULQJDU���

/RNDOLVHULQJVSULQFLSHQ�LQQHElU�DWW�PDQ�VND�YlOMD�HQ�VnGDQ�SODWV�DWW�YHUNVDPKHWHQ�NDQ�

EHGULYDV�PHG�PLQVWD�LQWUnQJ�RFK�ROlJHQKHW�I|U�PlQQLVNRU�RFK�PLOM|��$OWHUQDWLYD�

ORNDOLVHULQJDU�KDU�VWXGHUDWV�L�YlJXWUHGQLQJHQ��0RW�EDNJUXQG�DY�GHW�XWUHGQLQJVDUEHWHW�

RFK�GHQ�VDPUnGVSURFHVV�VRP�VNHGGH�EHG|PGHV�GHQ�QX�YDOGD�ORNDOLVHULQJHQ�XWJ|UD�GHW�

PHVW�OlPSDGH�DOWHUQDWLYHW�DWW�Jn�YLGDUH�PHG���

�������+XVKnOOQLQJVEHVWlPPHOVHUQD��

,���NDS��PLOM|EDONHQ�¿QQV�GH�Vn�NDOODGH�KXVKnOOQLQJVEHVWlPPHOVHUQD��'HVVD�LQQHKnOOHU�

EHVWlPPHOVHU�RP�YLOND�DOOPlQQD�LQWUHVVHQ�VRP�VND�EHDNWDV�YLG�DYYlJQLQJDU�PHOODQ�

ROLND�|QVNHPnO�QlU�GHW�JlOOHU�DQYlQGQLQJHQ�DY�PDUN�RFK�YDWWHQRPUnGHQ��+lU�LQJnU�EnGH�

EHYDUDQGHLQWUHVVHQ�RFK�Q\WWMDQGHLQWUHVVHQ��'HQQD�YlJSODQ�EHU|U�IDUOHGHQ�JHQRP�

6NXUXVXQGHW�RFK�%DJJHQVWlNHW�VDPW�9lUPG|OHGHQ��YlJ�����YLOND�lU�XWSHNDGH�VRP�

ULNVLQWUHVVHQ�HQOLJW�PLOM|EDONHQ���NDS�����PHG�DQOHGQLQJ�DY�EHW\GHOVHQ�VRP�

NRPPXQLNDWLRQVOHGHU���
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)DUOHGHQ�lU�GHQ�JDPOD�LQVHJOLQJVOHGHQ�WLOO�6WRFNKROP�IUnQ�%DJJHQVIMlUGHQ��9lUPG|OHGHQ�

lU�GHQ�YLNWLJDVWH�YlJI|UELQGHOVHQ�L�1DFND�RFK�9lUPG|�RFK�lU�lYHQ�DY�UHJLRQDO�EHW\GHOVH��

,���NDS��PLOM|EDONHQ�¿QQV�VlUVNLOGD�KXVKnOOQLQJVEHVWlPPHOVHU�I|U�YLVVD�JHRJUD¿VNW�

XWSHNDGH�RPUnGHQ�PHG�QDWXU���NXOWXU�RFK�IULOXIWVOLYVYlUGHQ�DY�ULNVLQWUHVVH��9lJSODQHQ�

EHU|U�LQJD�ULNVLQWUHVVHQ�HQOLJW���NDS��PLOM|EDONHQ��

9lJSODQHQV�SnYHUNDQ�Sn�ULNVLQWUHVVHQD�HQOLJW���NDS��PLOM|EDONHQ�EHVNULYV�L�DYVQLWW������

�������0LOM|NYDOLWHWVQRUPHU��

)|URUGQLQJDU�RP�PLOM|NYDOLWHWVQRUPHU��0.1��ILQQV�KLWWLOOV�IUDPWDJQD�I|U�ROLND�

I|URUHQLQJDU�L�XWRPKXVOXIW��6)6������������I|U�I|UYDOWQLQJ�DY�NYDOLWHWHQ�Sn�ROLND�

SDUDPHWUDU�L�YDWWHQI|UHNRPVWHU��6)6������������KDYVPLOM|Q��6)6�����������I|U�ROLND�

I|URUHQLQJDU�L�ILVN��RFK�PXVVHOYDWWHQ��6)6�����������RFK�I|U�RPJLYQLQJVEXOOHU��6)6�

�����������0LOM|NYDOLWHWVQRUPHQ�I|U�RPJLYQLQJVEXOOHU�lU�LQWH�WLOOlPSEDU�Sn�SURMHNWQLYn��

,�GHWWD�SURMHNW�lU�PLOM|NYDOLWHWVQRUPHUQD�I|U�XWRPKXVOXIW�RFK�YDWWHQNYDOLWHW�DNWXHOOD��

0LOM|NYDOLWHWVQRUPHU�I|U�XWRPKXVOXIW�

,�PLOM|EDONHQV���H�NDSLWHO�RFK�L�I|URUGQLQJHQ������������RP�PLOM|NYDOLWHWVQRUPHU��I|U�

XWRPKXVOXIW�UHJOHUDV�WLOOnWQD�KDOWHU�L�XWRPKXVOXIW�I|U�HWW�DQWDO�lPQHQ��6SHFLILND�

ULNWYlUGHQ�HOOHU�UHJOHU�I|U�SnYHUNDQ�Sn�XWRPKXVOXIWHQV�NYDOLWHW�XQGHU�E\JJVNHGHW�VDNQDV��

'H�IDVWVWlOOGD�PLOM|NYDOLWHWVQRUPHU�VRP�JlOOHU�I|U�GULIWVNHGHW�JlOOHU�GRFN�JHQHUHOOW��)|U�

SURMHNWHW�KDU�HQEDUW�SDUWLNODU��30����RFK�NYlYHGLR[LG��12���VWXGHUDWV�HIWHUVRP�

PLOM|NYDOLWHWVQRUPHUQD�I|U�GHVVD�lU�VYnUDVW�DWW�NODUD���

E �

,GDJ�|YHUVNULGV�PLOM|NYDOLWHWVQRUPHQ�I|U�30���LQRP�HWW�DYVWnQG�Sn�FLUND�������PHWHU�

IUnQ�9lUPG|OHGHQ��WYn�PHWHU�RYDQ�PDUNQLYn��Sn�6NXUXVLGDQ�RFK�%M|UNQlVVLGDQ��'lU�

EURQ�JnU�L�XSSK|MW�OlJH�L�I|UKnOODQGH�WLOO�RPJLYDQGH�PDUNQLYn��|YHUVNULGV�QRUPHQ�Sn�

EURQ�PHQ�NODUDV�L�PDUNQLYn�QHGDQI|U�EURQ��'H�JnQJ��RFK�F\NHOWUDILNDQWHU�VRP�LGDJ�

IlUGDV�Sn�GH�EHILQWOLJD�EURDUQD�HOOHU�Sn�GH�JnQJ��RFK�F\NHOYlJDU�VRP�ILQQV�L�RFK�RPNULQJ�

GH�WYn�WUDILNSODVWHUQD��H[SRQHUDV�GlUPHG�I|U�SDUWLNHOKDOWHU�VRP�lU�SRWHQWLHOOW�VNDGOLJD�

I|U�KlOVDQ��,QJHQ�DY�GH�E\JJQDGHU�VRP�ILQQV�XWPHG�9lUPG|OHGHQ�L�6NXUX�HOOHU�%M|UNQlV�

OLJJHU�LQRP�GHW�RPUnGH�GlU�0.1�I|U�SDUWLNODU�|YHUVNULGV��

,�GDJVOlJHW�XQGHUVNULGHU�KDOWHQ�NYlYHGLR[LGHU�JlOODQGH�PLOM|NYDOLWHWVQRUP�PHG�JRG�

PDUJLQDO�LQRP�KHOD�EHUlNQLQJVRPUnGHW��

� � � � � �

8QGHU�E\JJVNHGHW�DY�GHQ�Q\D�EURQ�NRPPHU�E\JJWUDQVSRUWHU��DUEHWVPDVNLQHU�RFK�

E\JJDUEHWHQ�DWW�DOVWUD�HPLVVLRQHU�VRP�L�VLQ�WXU�WHPSRUlUW�NRPPHU�DWW�SnYHUND�

OXIWNYDOLWHWHQ�L�QlURPUnGHW��2PIDWWDQGH�N|ELOGQLQJ�PHG�VWLOODVWnHQGH�IRUGRQ�WLOO�I|OMG�DY�

E\JJQDGVDUEHWHQ�NDQ�PHGI|UD�|NDGH�XWVOlSS�DY�NYlYHGLR[LG��IUDPI|UDOOW�XQGHU�

UXVQLQJVWLG��'DPPQLQJ�NDQ�XWJ|UD�HWW�SUREOHP�VRP�IUlPVW�lU�I|UNQLSSDW�PHG�

E\JJDUEHWVSODWVHUQDV�JUXV\WRU�VRPPDUWLG�VRP�EOLU�WRUUD�HOOHU�IUnQ�MRUG��RFK�EHUJPDVVRU�

VRP�PHOODQODJUDV�Sn�E\JJDUEHWVSODWVHQ��'HW�DNWXHOOD�E\JJRPUnGHW�lU�L�KXYXGVDN�YlO�

YHQWLOHUDW�RFK�XWVOlSSHQ�NRPPHU�GHVVXWRP�DWW�VNH�XQGHU�HQ�EHJUlQVDG�WLG��%\JJVNHGHW�

EHG|PV�LQWH�SnYHUND�I|UXWVlWWQLQJDUQD�DWW�XSSQn�PLOM|NYDOLWHWVQRUPHUQD�I|U�

XWRPKXVOXIW��

�

�
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8QGHU�UHQRYHULQJVVNHGHW�DY�GH�WYn�EHILQWOLJD�EURDUQD�EHG|PV�HIIHNWHUQD�RFK�

NRQVHNYHQVHUQD�YDG�JlOOHU�OXIWNYDOLWHW�YDUD�GH�VDPPD�VRP�XQGHU�E\JJVNHGHW�DY�GHQ�Q\D�

EURQ��8QGHU�UHQRYHULQJHQ�NRPPHU�ULYQLQJDU�DY�EUREDQHSODWWDQ�PHG�PHUD�L�KXYXGVDN�

VNH�JHQRP�YDWWHQELOQLQJ��'HQQD�WHNQLN�PLQVNDU�ULVNHQ�I|U�GDPPELOGQLQJ��

5HQRYHULQJHQ�EHG|PV�LQWH�SnYHUND�I|UXWVlWWQLQJDUQD�DWW�XSSQn�PLOM|NYDOLWHWVQRUPHUQD�

I|U�XWRPKXVOXIW��

� �

+DOWHQ�DY�SDUWLNODU��30����lU�VWDUNW�NRSSODW�WLOO�DQYlQGDQGHW�DY�GXEEGlFN��,�GDJVOlJHW�

KDU�FLUND����SURFHQW�DY�GH�IRUGRQ�VRP�IlUGDV�Sn�YnUD�YlJDU�GXEEGlFN��0lWQLQJDU�YLVDU�

DWW�GXEEGlFNVDQGHOHQ�VXFFHVVLYW�PLQVNDU��,�GH�IDOO�GHQQD�WUHQG�IRUWVlWWHU�NRPPHU�

GXEEGlFNVDQYlQGDQGHW�nU������DWW�KD�VMXQNLW�WLOO�RPNULQJ����SURFHQW���

9LG�VLGDQ�DY�DQGHOHQ�GXEEGlFN�KDU�lYHQ�WUDILNPlQJGHQ�RFK�I|UGHOQLQJHQ�DY�WUDILNHQ�

PHOODQ�GHQ�Q\D�UHVSHNWLYH�GHQ�V|GUD�EHILQWOLJD�EURQ�EHW\GHOVH�I|U�XSSNRPVWHQ�RFK�

VSULGQLQJHQ�DY�SDUWLNODU��)|UGHOQLQJHQ�DY�ELOWUDILNHQ�PHOODQ�GHQ�Q\D�EURQ�RFK�GHQ�

EHILQWOLJD�V|GUD�EURQ�EHG|PV�VNLOMD�VLJ�nW�EHURHQGH�Sn�RP�GHQ�Q\D�EURQ�lU�DYJLIWVEHODJG�

�������HOOHU�DYJULIWVIUL���������'HVVD�WUDILNVNLOOQDGHU�DYVSHJODV�L�VSULGQLQJHQ�DY�

OXIWI|URUHQLQJDU��1HGDQVWnHQGH�EHG|PQLQJVWH[WHU�lU�GlUI|U�XSSGHODGH�L�WYn�DYVQLWW��HWW�

I|U�nU������RFK�HWW�I|U�nU�������3n�JUXQG�DY�K|MGVNLOOQDGHQ�PHOODQ�YlJEDQDQ�

�9lUPG|OHGHQ��RFK�GH�JnQJ��RFK�F\NHOSDVVDJHU�VRP�ILQQV�L�UHVSHNWLYH�WUDILNSODWV��

NRPPHU�SDUWLNHOKDOWHUQD�L�GHVVD�SDVVDJHU�YDUD�QnJRW�OlJUH�lQ�YDG�VRP�DQJHV�L�7DEHOO����

7DEHOO����1XYDUDQGH�RFK�XSSVNDWWDGH�WUDILNIO|GHQ�Sn�6NXUXEURQ��

$OWHUQDWLY� %UR� c'7�

1XOlJH� %HILQWOLJD� �������

cU������ %HILQWOLJ� �������

1\� �������

cU������ %HILQWOLJ� ������

1\� ��������

� � �

3DUWLNODU��30����%HILQWOLJD�EURDU�±�3DUWLNHOKDOWHUQD��30����Sn�GH�EHILQWOLJD�EURDUQD�

UHGXFHUDV�Vn�SDVV�P\FNHW�MlPI|UW�PHG�QXOlJHW�DWW�0.1�I|U�30���NRPPHU�DWW�I|OMDV��

RDYVHWW�GXEEGlFNVDQGHO��6HWW�XU�HWW�KlOVRSHUVSHNWLY�NRPPHU�VnOHGHV�VLWXDWLRQHQ�I|U�GH�

JnQJ��RFK�F\NHOWUDILNDQWHU�VRP�YLVWDV�Sn�GH�EHILQWOLJD�EURDUQD�DWW�EOL�ElWWUH�lQ�LGDJ���

3DUWLNODU��30���1\�EUR�9lUPG|OHGHQ�±�,�GHW�IDOO�GXEEGlFNVDQGHOHQ�nU������lU�VDPPD�

VRP�LGDJ�����SURFHQW���UHVXOWHUDU�WUDILN|NQLQJHQ�L�DWW�GHW�DYVWnQG�IUnQ�9lUPG|OHGHQ�

LQRP�YLONHW�0.1�I|U�30���|YHUVNULGV�NRPPHU�|ND�IUnQ�GDJHQV�������PHWHU�WLOO�������

PHWHU��'HQ�|NDGH�WUDILNHQ�nWHUVSHJODV�lYHQ�L�SDUWLNHOKDOWHUQD�I|U�GH�WYn�WUDILNSODWVHUQD�

GlU�KDOWHUQD�|NDU�MlPI|UW�PHG�GDJHQV�QLYnHU���

,�GHW�IDOO�GXEEGlFNVDQGHOHQ�WLOO�nU������GlUHPRW�VMXQNLW�WLOO����SURFHQW��VDQQROLN�

XWYHFNOLQJ��NRPPHU�GHW�DYVWnQG�IUnQ�9lUPG|OHGHQ�LQRP�YLONHW�0.1�I|U�30���

|YHUVNULGV�LVWlOOHW�DWW�PLQVND�IUnQ�GDJHQV�������PHWHU�WLOO���PHWHU��3DUWLNHOKDOWHQ�L�GH�WYn�

WUDILNSODWVHUQD�NRPPHU�DWW�YDUD�QnJRW�OlJUH�lQ�LGDJ��8U�HWW�KlOVRSHUVSHNWLY�lU�GHWWD�

SRVLWLYW�I|U�GH�IRWJlQJDUH�RFK�F\NOLVWHU�VRP�DQYlQGHU�GH�JnQJ��RFK�F\NHOYlJDU�VRP�ILQQV�

L�RFK�RPNULQJ�WUDILNSODVWHUQD���



���

�

,QJHQ�DY�GH�E\JJQDGHU�VRP�ILQQV�XWPHG�GHQ�DNWXHOOD�VWUlFNDQ�DY�9lUPG|OHGHQ�KDPQDU�

LQQDQI|U�GHW�RPUnGH�GlU�0.1�I|U�30���|YHUVNULGV��RDYVHWW�GXEEGlFNVDQGHO��8QGHU�

VnYlO�GHQ�Q\D�VRP�GH�EHILQWOLJD�EURDUQD�EHUlNQDV�SDUWLNHOKDOWHQ�XQGHUVNULGD�0.1��

.YlYHGLR[LG��1R���1\�EUR�VDPW�EHILQWOLJD�EURDU�±�3UHFLV�VRP�LGDJ�NRPPHU�0.1�I|U�
NYlYHGLR[LGHU�DWW�I|OMDV�PHG�JRG�PDUJLQDO�Sn�VnYlO�GH�EHILQWOLJD�EURDUQD�VRP�GHQ�Q\D�
EURQ���

� � �

3DUWLNODU��30����%HILQWOLJD�EURDU��,�GH�IDOO�GXEEGlFNVDQGHOHQ�I|UEOLU�GHQ�VDPPD�VRP�

LGDJ�����SURFHQW���NRPPHU�SDUWLNHOKDOWHQ�Sn�GH�EHILQWOLJD�EURDUQD�YDUD�QnJRW�K|JUH�

MlPI|UW�PHG�GHQ�OlJUH�GXEEGlFNVDQGHOHQ�����SURFHQW���PHQ�NRPPHU�WLOO�VNLOOQDG�IUnQ�

LGDJ�IRUWIDUDQGH�XQGHUVNULGD�0.1��6HWW�XU�HWW�KlOVRSHUVSHNWLY�NRPPHU�VnOHGHV�

VLWXDWLRQHQ�I|U�GH�JnQJ��RFK�F\NHOWUDILNDQWHU�VRP�YLVWDV�Sn�GH�EHILQWOLJD�EURDUQD�DWW�EOL�

ElWWUH�lQ�LGDJ���

3DUWLNODU��30����1\�EUR�9lUPG|OHGHQ�±�,�GHW�IDOO�GXEEGlFNVDQGHOHQ�nU������lU�

VDPPD�VRP�LGDJ�����SURFHQW���UHVXOWHUDU�WUDILN|NQLQJHQ�L�DWW�GHW�DYVWnQG�IUnQ�

9lUPG|OHGHQ�LQRP�YLONHW�0.1�I|U�30���|YHUVNULGV�|NDU�YlVHQWOLJW��IUnQ�GDJHQV�������

PHWHU�WLOO�������PHWHU��'HQ�|NDGH�WUDILNHQ�nWHUVSHJODV�lYHQ�L�SDUWLNHOKDOWHUQD�L�GH�WYn�

WUDILNSODWVHUQD�L�YLOND�KDOWHUQD�|NDU�MlPI|UW�PHG�GDJHQV�QLYnHU��7DEHOO�����8U�HWW�

KlOVRSHUVSHNWLY�lU�GHWWD�QHJDWLYW�I|U�GH�IRWJlQJDUH�RFK�F\NOLVWHU�VRP�DQYlQGHU�GH�JnQJ��

RFK�F\NHOYlJDU�VRP�ILQQV�L�RFK�RPNULQJ�WUDILNSODVWHUQD���

,�GHW�IDOO�GXEEGlFNVDQGHOHQ�WLOO�nU������GlUHPRW�VMXQNLW�WLOO����SURFHQW��VDQQROLN�

XWYHFNOLQJ��NRPPHU�GHW�DYVWnQG�IUnQ�9lUPG|OHGHQ��PlWW�IUnQ�YlJRPUnGHWV�\WWUH�NDQW��

LQRP�YLONHW�0.1�I|U�30���|YHUVNULGV�LVWlOOHW�DWW�YDUD�GHQ�VDPPD�VRP�LGDJ��������

PHWHU���'HWWD�Gn�GHQ�PLQVNDGH�GXEEGlFNVDQYlQGQLQJHQ�NRPSHQVHUDU�I|U�GH�|NDGH�

SDUWLNHOKDOWHU�VRP�GHQ�|NDGH�WUDILNPlQJGHQ�DQQDUV�VNXOOH�PHGI|UD��7URWV�GHQ�|NDGH�

WUDILNPlQJGHQ�MlPI|UW�PHG�QXOlJHW��NRPPHU�lYHQ�SDUWLNHOKDOWHQ�L�GH�WYn�WUDILNSODWVHUQD�

YDUD�QnJRW�OlJUH�lQ�LGDJ��VH�7DEHOO������

8QGHU�VnYlO�GHQ�Q\D�VRP�GH�EHILQWOLJD�EURDUQD�EHUlNQDV�SDUWLNHOKDOWHQ�XQGHUVNULGD�

0.1���

2PUnGHW�GlU�0.1�I|U�30���|YHUVNULGV�lU�VW|UUH�nU������lQ�������RDYVHWW�

GXEEGlFNVDQGHO��7LOO�VNLOOQDG�IUnQ�nU������lU�GHW�WUH�E\JJQDGHU�XWPHG�GHQ�DNWXHOOD�

VWUlFNDQ�DY�9lUPG|OHGHQ�VRP�YLG�HQ�GXEEGlFNVDQGHO�Sn����SURFHQWV�KDPQDU�LQQDQI|U�

GHW�RPUnGH�GlU�0.1�I|U�30���|YHUVNULGV��,QJHQ�DY�GHVVD�E\JJQDGHU�XWJ|U�ERVWDGVKXV�

RFK�PlQQLVNRU�YLVWDV�VlOODQ�RFK�HQGDVW�WLOOIlOOLJW�L�DQVOXWQLQJ�WLOO�GHVVD�E\JJQDGHU��

.YlYHGLR[LG��1R���1\�EUR�VDPW�EHILQWOLJD�EURDU�±�7URWV�GHQ�|NDGH�WUDILNPlQJGHQ�

MlPI|UW�PHG�VnYlO�QXOlJH�VRP�nU�������EHUlNQDV�PLOM|NYDOLWHWVQRUPHQ�I|U�

NYlYHGLR[LGHU�NODUDV�PHG�JRG�PDUJLQDO�L�KHOD�XWUHGQLQJVRPUnGHW���

�

�

�



���

�

7DEHOO����6DPPDQIDWWQLQJ�DY�I|UlQGULQJDU�L�KDOWHU�30���VDPW�DYVWnQG�LQRP�YLONHW�0.1�I|U�30���
|YHUVNULGV��3DUWLNHOKDOWHUQD�L�WDEHOOHQ�lU�EHUlNQDGH�XWDQ�QlUYDURQ�DY�EXOOHUVNlUPDU��1lUYDURQ�DY�
VNlUPDU�XWPHG�WUDILNOHGHU�|NDU�XWVSlGQLQJHQ�DY�OXIWI|URUHQLQJDU�L�YHUWLNDOOHG��RFK�lU�HQGDVW�
PlUNEDU�L�RPUnGHW�QlUPDVW�WUDILNOHGHQ��FLUND����PHWHU���'H���WLOO���PHWHU�K|JD�EXOOHUVNlUPDU�VRP�
NRPPHU�SODFHUDV�XWPHG�9lUPG|OHGHQ�EHG|PV�PLQVND�KDOWHQ�SDUWLNODU�PHG�RPNULQJ�������
SURFHQW��GHWWD�JlOOHU�I|U�nU������RFK��������0HG�DQOHGQLQJ�DY�GH�K|JD�EXOOHUVNlUPDUQD�NRPPHU�
SDUWLNHOKDOWHUQD�YDUD�QnJRW�OlJUH�lQ�YDG�VRP�DQJHV�L�WDEHOOHQ��

� $YVWnQG�IUnQ�
WUDILNRPUnGHW�LQRP�YLONHW�
0.1�����J�P��|YHUVNULGV�

�PHWHU��

+DOWHU�30���WUDILNSODWVHU���J�P����

1XOlJH� 6NXUX�WUDILNSODWV� %M|UNQlV�
WUDILNSODWV�

�����GXEEGlFN� ������� ������� �������

8WE\JJQDG������ �

�����GXEEGlFN� ��� ������� �������

�����GXEEGlFN� ������ ������� �������

8WE\JJQDG������ �

�����GXEEGlFN� ������� ������� �������

�����GXEEGlFN� ������� ������� �������

0LOM|NYDOLWHWVQRUPHU�I|U�YDWWHQNYDOLWHW�

0LOM|NYDOLWHWVQRUPHU�I|U�YDWWHQ�DQYlQGV�I|U�DWW�DQJH�NUDY�Sn�YDWWQHWV�NYDOLWHW�L�IOHUD�ROLND�

DYVHHQGHQ��%HVWlPPHOVHU�RP�NYDOLWHW�RFK�VWDWXV�Sn�\W��RFK�JUXQGYDWWHQ�ILQQV�L�

I|URUGQLQJHQ�RP�I|UYDOWQLQJ�DY�YDWWHQNYDOLWHW��6)6������������'H�JUXQGOlJJDQGH�

NYDOLWHWVNUDYHQ��VRP�XWWU\FNV�L�IRUP�DY�PLOM|NYDOLWHWVQRUPHU��V\IWDU�WLOO�DWW�DOOD�

YDWWHQI|UHNRPVWHU�VND�XSSQn�PLQVW�JRG�NHPLVN�\W��HOOHU�JUXQGYDWWHQVWDWXV�VDPW�JRG�

HNRORJLVN�VWDWXV�VHQDVW�GHQ����GHFHPEHU��������

6NXUXVXQGHW�EHG|PV�L�GDJVOlJHW�KD�JRG�NHPLVN�VWDWXV��ERUWVHWW�IUnQ�NYLFNVLOYHU�

�PLOM|NYDOLWHWVQRUPHQ�I|U�NHPLVN�\WYDWWHQVWDWXV�DYVHHQGH�NYLFNVLOYHU�RFK�

NYLFNVLOYHUI|UHQLQJDU�lU�´XSSQnU�HM�JRG�NHPLVN�\WYDWWHQVWDWXV´�L�VDPWOLJD�

YDWWHQI|UHNRPVWHU�RFK�JlOOHU�I|U�KHOD�ODQGHW����

7LOO�I|OMG�DY�|YHUJ|GQLQJ�KDU�6NXUXVXQGHW�LGDJ�HQ�PnWWOLJ�HNRORJLVN�VWDWXV��

9DWWHQP\QGLJKHWHQ�I|U�1RUUD�gVWHUVM|Q�KDU�EHG|PW�DWW�GHW�LQWH�lU�WHNQLVNW�P|MOLJW�DWW�

YLGWD�GH�nWJlUGHU�VRP�EHK|YV�I|U�DWW�XSSQn�JRG�HNRORJLVN�VWDWXV�nU������RFK�KDU�GlUI|U�

EHYLOMDW�GLVSHQV�WLOO�nU�������6NXUXVXQGHW�PHG�RPQHMG�lU�YLGDUH�XWSHNDW�VRP�NlQVOLJW�I|U�

QLWUDWWLOOI|UVHO���

'HW�ILQQV�LQJHQ�DY�9DWWHQP\QGLJKHWHQ�DYJUlQVDG�JUXQGYDWWHQI|UHNRPVW�LQRP�

YlJSODQHRPUnGHW�I|U�6NXUXEURQ��0LOM|NYDOLWHWVQRUPHU�I|U�JUXQGYDWWHQ�lU�L�GHWWD�IDOO�

GlUI|U�LQWH�UHOHYDQWD���

� � � � � �

'HQ�JUXPOLQJ�VRP�VNHU�L�VDPEDQG�PHG�E\JJVNHGHW��GH�Q\D�EURVW|GHQ�RFK�HWW�YLVVW�DUEHWH�

L�YDWWHQRPUnGHW��EHG|PV�YDUD�WHPSRUlU�RFK�UHODWLYW�EHJUlQVDG�L�UHODWLRQ�WLOO�GHQ�

JUXPOLQJ�VRP�QRUPDOW�VHWW�VNHU�L�6NXUXVXQGHW�VRP�HQ�HIIHNW�DY�SURSHOOHUVWU|PPDU�IUnQ�

IDUW\J�RFK�XWVOlSS�DY�GDJYDWWHQ�IUnQ�EHILQWOLJ�EUR�RFK�RPNULQJOLJJDQGH�RPUnGHQ��

*HRWH[WLOVNlUPDU�I|UHVOnV�RFK�SODFHUDV�XW�NULQJ�DUEHWVRPUnGHQD�I|U�DWW�I|UKLQGUD�

VSULGQLQJ�DY�I|URUHQLQJDU�WLOO�RPJLYDQGH�YDWWHQRPUnGHQ�RFK�ERWWQDU��8SSJUXPOLQJ�DY�

I|URUHQDGH�VHGLPHQW�ULVNHUDU�DWW�VSULGDV�XW�|YHU�HWW�VW|UUH�RPUnGH�L�VXQGHW�RFK�

WLOOJlQJOLJJ|UV�I|U�SODQNWRQ�VRP�VHGDQ�VSULGV�YLGDUH�L�HNRV\VWHPHW���



���

�

9DWWHQNYDOLWHWHQ�LQQDQI|U�JHRWH[WLOVNlUPDUQD�EHG|PV�SnYHUNDV�QHJDWLYW�XQGHU�

E\JJVNHGHW��3nYHUNDQ�Sn�YDWWHQNYDOLWHWHQ�XWDQI|U�VNlUPDUQD�EHG|PV�YDUD�I|UVXPEDU�

HIWHUVRP�VNlUPDUQD�LQWH�WDV�ERUW�I|UUlQ�JUXPOLQJHQ�KDU�ODJW�VLJ���

(YHQWXHOOW�NDQ�YLVV�VSUlQJQLQJ�YDUD�Q|GYlQGLJ�I|U�JUXQGOlJJQLQJ�DY�EURVW|GHQ��

0lQJGHQ�VSUlQJlPQH�VRP�NDQ�NRPPD�DWW�DQYlQGDV�EHG|PV�YDUD�OLWHQ�RFK�HYHQWXHOOW�

NYlYHWLOOVNRWW�WLOO�YDWWQHW�EHG|PV�YDUD�I|UVXPEDUW���

%HWRQJ�NRPPHU�DWW�DQYlQGDV�I|U�WlWQLQJ�YLG�VSRQWHUQD�RFK�HYHQWXHOOW�PHOODQ�EHUJ�RFK�

EURVW|G��1lU�Q\JMXWHQ�EHWRQJ�NRPPHU�L�NRQWDNW�PHG�YDWWHQ�NDQ�S+�YlUGHW�L�YDWWQHW�|ND�

QnJRW��,�GHWWD�IDOO�lU�GHW�IUnJD�RP�P\FNHW�VPn�PlQJGHU�EHWRQJ�L�I|UKnOODQGH�WLOO�GH�VWRUD�

YDWWHQPlQJGHU�VRP�SDVVHUDU�I|UEL�L�6NXUXVXQGHW��(IIHNWHUQD�Sn�YDWWHQNYDOLWHWHQ�

EHG|PV�GlUI|U�EOL�I|UVXPEDUD��

%\JJVNHGHW�EHG|PV�LQWH�SnYHUND�I|UXWVlWWQLQJDUQD�DWW�XSSQn�PLOM|NYDOLWHWVQRUPHUQD�

I|U�6NXUXVXQGHW���

Z � � � � � �

'HQ�EUREDQD�VRP�NRPPHU�WDV�ERUW�Sn�GH�EHILQWOLJD�EURDUQD�XQGHU�UHQRYHULQJHQ�

NRPPHU�VDQQROLNW�DYOlJVQDV�PHG�KMlOS�DY�YDWWHQELOQLQJ��$OOW�YDWWHQ�VRP�ULQQHU�DY�

EURDUQD�YLG�YDWWHQELOQLQJHQ�NRPPHU�DWW�OHGDV�WLOO�HQ�VHGLPHQWDWLRQVDQOlJJQLQJ��PHG�

ROMHDYVNLOMQLQJ��Vn�DWW�LQWH�SDUWLNODU��QlUVDOWHU��I|URUHQLQJDU��W�H[��ROMD��SRO\F\NOLVND�

DURPDWLVND�NROYlWHQ�RFK�WXQJPHWDOOHU�VRP�DYJHWWV�IUnQ�WUDILNHQ�ORVVQDU�RFK�JUXPODV�

XSS�L�YDWWQHW�VRP�WLOO�VOXW�KDPQDU�L�6NXUXVXQGHW��1nJRW�I|UK|MGD�KDOWHU�NDQ�XSSNRPPD�L�

6NXUXVXQGHW�XQGHU�UHQRYHULQJVIDVHQ��8SSJUXPOLQJ�DY�VPn�EHWRQJSDUWLNODU�NDQ�lYHQ�JH�

XSSKRY�WLOO�HWW�K|MW�S+�L�YDWWQHW��(IWHUVRP�GH�YDWWHQPlQJGHU�VRP�SDVVHUDU�JHQRP�

6NXUXVXQGHW�lU�VWRUD�L�UHODWLRQ�WLOO�GH�VPn�KDOWHU�XSSJUXPODGH�SDUWLNODU�RFK�I|URUHQLQJDU�

VRP�NDQ�ILQQDV�L�GHW�YDWWHQ�VRP�OHGV�XW�L�VXQGHW��EHG|PV�SnYHUNDQ�Sn�YDWWHQNYDOLWHWHQ�

YDUD�OLWHQ��6W|UUH�ELWDU�DY�DVIDOW�RFK�EHWRQJ�NDQ�VDPODV�XSS�L�QlW�HOOHU�OLNQDQGH��Vn�DWW�GH�

LQWH�IDOOHU�QHG�L�6NXUXVXQGHW���

5HQRYHULQJHQ�EHG|PV�LQWH�SnYHUND�I|UXWVlWWQLQJDUQD�DWW�XSSQn�PLOM|NYDOLWHWVQRUPHUQD�

I|U�6NXUXVXQGHW���

� �

9DWWHQNYDOLWHWHQ�L�6NXUXVXQGHW�EHG|PV�SnYHUNDV�SRVLWLYW�HIWHUVRP�PlQJGHUQD�WLOOI|UGD�

SDUWLNODU��I|URUHQLQJDU�RFK�QlUVDOWHU�NRPPHU�DWW�PLQVND�Gn�YlJGDJYDWWQHW�UHQDV�L�

GDJYDWWHQGDPPDU�RFK�HOOHU�|YHUVLOQLQJV\WRU�LQQDQ�GHW�VOlSSV�XW�L�UHFLSLHQWHQ��

0|MOLJKHWHQ�DWW�XSSQn�PLOM|NYDOLWHWVQRUPHUQD�I|U�YDWWHQ�L�YDWWHQI|UHNRPVWHQ�

�6NXUVXQGHW��EHG|PV�GlUPHG�|ND��



���

�

��'HQ�SODQHUDGH�YlJHQV�ORNDOLVHULQJ�RFK�
XWIRUPQLQJ�PHG�PRWLY��

����)|UEHUHGDQGH�VWXGLHU�

9lJSODQHQ�KDU�I|UHJnWWV�DY�WYn�ROLND�I|UVWXGLHU�VDPW�HQ�YlJXWUHGQLQJ��'HQ�I|UVWD�
I|UVWXGLHQ�I|U�6NXUXEURDUQD�RFK�WUDILNSODWV�6NXUX�RFK�%M|UNQlV�SnE|UMDGHV�nU�������'HW�
|YHUJULSDQGH�PnOHW�YDU�DWW�VWXGHUD�WUDILNVlNHUKHWVK|MDQGH�nWJlUGHU��)RNXV�OnJ�Sn�
HQNODUH�I|UElWWULQJVnWJlUGHU��YLOND�WLOOK|UGH�VWHJ�����L�I\UVWHJVSULQFLSHQ��(Q�UDSSRUW�WRJV�
IUDP��VDPUnG�JHQRPI|UGHV�RFK�NRQWDNWHU�WRJV�PHG�OlQVVW\UHOVHQ��)|UVWXGLHQ�VOXWI|UGHV�
GRFN�DOGULJ��EODQG�DQQDW�WRJV�LQJHW�EHVOXW�RP�EHW\GDQGH�PLOM|SnYHUNDQ��

'HQ�DQGUD�I|UVWXGLHQ�JHQRPI|UGHV�XQGHU�nUHQ������������)|UVWXGLHQ�KDGH�VRP�
SURMHNWPnO�DWW�I|UElWWUD�IUDPNRPOLJKHWHQ�RFK�WUDILNVlNHUKHWHQ��PLQVND�VnUEDUKHWHQ�L�
WUDILNV\VWHPHW�RFK�DWW�VlNHUVWlOOD�GHQ�IUDPWLGD�WUDILNI|UV|UMQLQJHQ�DY�1DFND�RFK�
9lUPG|��9LGDUH�NODUODGH�I|UVWXGLHQ�EHKRYHW�DY�HQ�Q\�6NXUXEUR�OLNVRP�DOOPlQQD�
LQWUHVVHQ��WLOO�H[HPSHO�PDUNDQYlQGQLQJ��QDWXUPLOM|��NXOWXUPLOM|��ERHQGHPLOM|�VDPW�
HYHQWXHOOW�|YULJD�I|UXWVlWWQLQJDU��)|UVWXGLHQ�I|UHVORJ�nWJlUGHU�HQOLJW�VWHJ���WLOO���HQOLJW�
I\UVWHJVSULQFLSHQ��0HG�XWJnQJVSXQNW�IUnQ�I|UVWXGLHQ�EHVOXWDGH�/lQVVW\UHOVHQ�L�
6WRFNKROPV�OlQ������������DWW�SURMHNWHW�LQQHEDU�EHW\GDQGH�PLOM|SnYHUNDQ��7Yn�
nWJlUGHU�VRP�I|UHVORJV�L�I|UVWXGLHQ�YDU�GHOV�HQ�Q\�UDPS�XSS�Sn�9lUPG|OHGHQ�IUnQ�
%M|UNQlV��GHOV�HQ�Q\�EUR�|YHU�6NXUXVXQGHW���

)|U�UDPSHQ�I|U�SnIDUWHQ�YLG�%M|UNQlV�JHQRPI|UGHV�HQ�DUEHWVSODQ�PHG�WLOOK|UDQGH�0.%��
$UEHWVSODQHQ�IDVWVWlOOGHV������������RFK�UDPSHQ�SODQHUDGHV�PHG�E\JJVWDUW�nU�������
'HQ�Q\D�UDPSHQ�V\IWDU�WLOO�DWW�|ND�IUDPNRPOLJKHWHQ�RFK�WUDILNVlNHUKHWHQ�YLG�%M|UNQlV��
5DPSHQ�NRPPHU�DWW�DQOlJJDV�FLUND�����PHWHU�|VWHU�RP�GHQ�EHILQWOLJD�UDPHQ�L�%M|UNQlV��
YLONHW�JHU�HQ�OlQJUH�RFK�GlUPHG�VlNUDUH�DFFHOHUDWLRQVVWUlFND�lQ�GHQ�VRP�ILQQV�LGDJ��
'HWWD�lU�HWW�I|UVWD�VWHJ�I|U�DWW�I|UElWWUD�WUDILNVLWXDWLRQHQ�|YHU�6NXUXVXQGHW�L�DYYDNWDQ�Sn�
HQ�Q\�6NXUXEUR��

,�GHFHPEHU������WHFNQDGHV�HWW�DYWDO�PHOODQ�1DFND�NRPPXQ�RFK�GnYDUDQGH�9lJYHUNHW�
RP�E\JJDQGHW�DY�HQ�Q\�6NXUXEUR��,�DYWDOHW�IDVWVWlOOV�DWW�����DY�SURMHNWHW�VND�ILQDQVLHUDV�
PHG�VWDWOLJD�PHGHO�RFK�����PHG�EUXNDUDYJLIWHU��$YWDOHW�DQJHU�DWW�HQ�EURDYJLIW�VRP�
XSSJnU�WLOO���NU�SHU�SDVVDJH�VND�WDV�XW�Sn�GHQ�Q\D�EURQ�WLOOV�����DY�GHQ�WRWDOD�
LQYHVWHULQJVNRVWQDGHQ�lU�EHWDOG��$YJLIWHUQD�VND�RFNVn�WlFND�NDSLWDONRVWQDGHU��NRVWQDGHU�
I|U�PDUNO|VHQ�VDPW�LQYHVWHULQJDU�L�RFK�GULIW�RFK�XQGHUKnOO�DY�DYJLIWVV\VWHPHW��

(IWHU�DYWDOVVNULYQLQJHQ�LQOHGGHV�SODQOlJJQLQJHQ�DY�GHQ�Q\D�EURQ�|YHU�6NXUXVXQGHW�L�
DXJXVWL������PHG�HQ�YlJXWUHGQLQJ�PHG�WLOOK|UDQGH�0.%��9lJXWUHGQLQJHQ�XWUHGGH�WUH�
DOWHUQDWLYD�EUROlJHQ��7LOOVDPPDQV�PHG�YlJXWUHGQLQJHQ�JHQRPI|UGHV�HQ�
PLOM|NRQVHNYHQVEHVNULYQLQJ��0LOM|NRQVHNYHQVEHVNULYQLQJHQ�I|U�YlJXWUHGQLQJHQ�
JRGNlQGHV�DY�/lQVVW\UHOVHQ�GHQ����MXOL�������

,�DXJXVWL�nU������SnE|UMDGH�7UDILNYHUNHW�DUEHWHW�PHG�HQ�YlJSODQ�I|U�HQ�Q\�6NXUXEUR�
VDPW�PLOM|NRQVHNYHQVEHVNULYQLQJ��,�LQOHGQLQJHQ�DY�YlJSODQHQ�EHVOXWDGH�7UDILNYHUNHW�
�DXJXVWL�nU�������YDU�GHQ�Q\D�EURQ�VNXOOH�SODFHUDV��7UDILNYHUNHW�YDOGH�DWW�Jn�YLGDUH�PHG�
DOWHUQDWLYHW�VRP�L�YlJXWUHGQLQJHQ�NDOODGHV�I|U��PHOODQ���'HW�DOWHUQDWLYHW�LQQHElU�DWW�GHQ�
Q\D�EURQ�SODFHUDV�FLUND�������PHWHU�V|GHU�RP�GH�WYn�EHILQWOLJD�EURDUQD��

)|U�DWW�KLWWD�GHQ�ElVWD�WlQNEDUD�XWIRUPQLQJHQ�DY�HQ�Q\�6NXUXEUR�DQRUGQDGH�
7UDILNYHUNHW�HQ�DUNLWHNWWlYOLQJ��8SSGUDJHW�I|U�DUNLWHNWHUQD�YDU�DWW�WD�IUDP�HWW�I|UVODJ�Sn�
HQ�EUR�DY�K|J�NRQVWQlUOLJ�RFK�DUNLWHNWRQLVN�NYDOLWHW��%URQ�VNXOOH�lYHQ�IXQJHUD�
WLOOVDPPDQV�PHG�GH�EHILQWOLJD�EURDUQD�RFK�RPJLYDQGH�NXOWXU��RFK�QDWXUODQGVNDS��
7UDILNWHNQLVND�O|VQLQJDU��NRVWQDGHQ�RFK�JHQRPI|UDQGHW�YlJGHV�lYHQ�LQ�YLG�
EHG|PQLQJHQ�DY�WlYOLQJVELGUDJHQ��3n�GHWWD�VlWW�KDU�ROLND�DOWHUQDWLYD�XWIRUPQLQJDU�
VWXGHUDWV�L�SURMHNWHW��



���

�

'HW�YLQQDQGH�I|UVODJHW�NDOODGHV�I|U�.RQWUDSXQNW�RFK�KDGH�ULWDWV�DY�GHQ�GDQVND�

DUNLWHNWE\UnQ�'LVVLQJ�:HLWOLQJ��9LQQDUHQ�XWVnJV������������DY�HQ�MXU\�PHG�

UHSUHVHQWDQWHU�IUnQ�7UDILNYHUNHW��1DFND�NRPPXQ�RFK�6YHULJHV�$UNLWHNWHU��'HW�YLQQDQGH�

ELGUDJHW�KDU�GlUHIWHU�LQWHJUHUDWV�L�YlJSODQHQ���

3DUDOOHOOW�PHG�YlJSODQHQ�KDU�lYHQ�HWW�JHQRPI|UDQGHDYWDO�XWDUEHWDWV�PHOODQ�7UDILNYHUNHW�
RFK�1DFND��$YWDOHW�JRGNlQGHV�DY�1DFND�NRPPXQ�GHQ����MXQL�������$YWDOHW�LQQHElU�DWW�
7UDILNYHUNHW�E\JJHU�RP�EHILQWOLJ�6NXUXEUR�QlU�GHQ�Q\D�6NXUXEURQ�lU�IlUGLJ�RFK�DWW�
1DFND�NRPPXQ�EHKnOOHU�EnGD�GH�EHILQWOLJD�EURDUQD�LVWlOOHW�I|U�VRP�WLGLJDUH�VDJWV�EDUD�
GHQ�HQD��$YWDOHW�UHJOHUDU�RFNVn�DQVYDUVI|UGHOQLQJ�PHOODQ�7UDILNYHUNHW�RFK�1DFND�
NRPPXQ�XQGHU�RFK�HIWHU�E\JJWLGHQ��

����9DO�DY�ORNDOLVHULQJ��

,�I|UVWXGLHQ�RFK�YlJXWUHGQLQJHQ�VWXGHUDGHV�HQ�PlQJG�ROLND�DOWHUQDWLY�HQOLJW�
I\UVWHJVSULQFLSHQ��9LGDUH�EHG|PGHV�GH�ROLND�DOWHUQDWLYHQ�XWLIUnQ�XSSI\OOHOVH�DY�
I|UVWXGLHQV�SURMHNWPnO��5HVXOWDWHW�DY�I|UVWXGLHQ�YDU�DWW�HQ�Q\�EUR�I|U�UHJLRQDOWUDILNHQ�
EHG|PGHV�YDUD�GHQ�OnQJVLNWLJD�O|VQLQJ�VRP�ElVW�XSSI\OOHU�SURMHNWPnOHQ�WLOO�HQ�ULPOLJ�
NRVWQDG��,�YlJXWUHGQLQJHQ�XWUHGGHV�ROLND�EURDOWHUQDWLY�V|GHU�RP�QXYDUDQGH�EURDU��,�
VDPWOLJD�XWUHGGD�DOWHUQDWLY�L�YlJXWUHGQLQJHQ�YDU�HQ�I|UXWVlWWQLQJ�DWW�HQ�Q\�
PRWRUYlJVEUR�E\JJV�I|U�GHQ�UHJLRQDOD�WUDILNHQ��7UH�KXYXGVDNOLJD�YlJOLQMHU�XWUHGGHV�L�
YlJXWUHGQLQJHQ��VH�ILJXU����

�� $OWHUQDWLY�6\G���Q\�PRWRUYlJVEUR�FLUND����PHWHU�V|GHU�RP�EHILQWOLJ�EUR��

�� $OWHUQDWLY�0HOODQ���Q\�PRWRUYlJVEUR�FLUND����PHWHU�V|GHU�RP�EHILQWOLJ�EUR��

�� $OWHUQDWLY�%HILQWOLJW�EUROlJH���Q\�PRWRUYlJVEUR�LQWLOO�RFK�VWUD[�V|GHU�RP�

EHILQWOLJ�EUR��

)LJXU����gYHUVLNWOLJ�NDUWD�VRP�YLVDU�GH�DOWHUQDWLY�VRP�VWXGHUDGHV�L�YlJXWUHGQLQJHQ��

YDOG�VWUlFNQLQJ�VDPW�YlJXWUHGQLQJVRPUnGHW��

�

�



���

�

9LGDUH�VWXGHUDGHV�I\UD�ROLND�NRPELQDWLRQHU�DY�WUDILNSODWVHU�VRP�DOOD�JLFN�DWW�NRPELQHUD�

PHG�GH�VWXGHUDGH�YlJOLQMHUQD��

�� +HO�6NXUX���IXOOVWlQGLJ�WUDILNSODWV�L�6NXUX�PHG�UDPSHU�PRW�6WRFNKROP�RFK�

9lUPG|��LQJHQ�WUDILNSODWV�L�%M|UNQlV��

�� +DOY�6NXUX�YlVW���+DOY�%M|UNQlV�|VW���WUDILNSODWV�L�6NXUX�PHG�UDPSHU�PRW�

6WRFNKROP�RFK�WUDILNSODWV�L�%M|UNQlV�PHG�UDPSHU�PRW�9lUPG|���

�� +HO�6NXUX���+DOY�%M|UNQlV�YlVW���IXOOVWlQGLJ�WUDILNSODWV�L�6NXUX�PHG�UDPSHU�PRW�

6WRFNKROP�RFK�9lUPG|��WUDILNSODWV�L�%M|UNQlV�PHG�UDPSHU�PRW�6WRFNKROP��

�� +DOY�6NXUX�YlVW���+HO�%M|UNQlV���WUDILNSODWV�L�6NXUX�PHG�UDPSHU�PRW�6WRFNKROP�

RFK�IXOOVWlQGLJ�WUDILNSODWV�L�%M|UNQlV�PHG�UDPSHU�PRW�6WRFNKROP�RFK�9lUPG|��

(IWHU�DWW�YlJXWUHGQLQJHQ�JHQRPI|UWV�YDOGH�7UDILNYHUNHW�DWW�Jn�YLGDUH�PHG�DOWHUQDWLY�

0HOODQ��,�GHW�IRUWVDWWD�DUEHWHW�PHG�YlJSODQHQ�KDU�OlJHW�MXVWHUDWV�QnJRW�Gn�DOWHUQDWLYHW�

KDU�I|UVNMXWLWV�QnJUD�PHWHU�V|GHUXW�L�I|UKnOODQGH�WLOO�OlJHW�VRP�SUHVHQWHUDWV�L�

YlJXWUHGQLQJHQ��9LGDUH�YDOGHV�GHQ�NRPELQDWLRQ�DY�WUDILNSODWVHU�VRP�EHVWRG�DY�HQ�KHO�

WUDILNSODWV�L�6NXUX�RFK�HQ�UDPS�IUnQ�9lUPG|OHGHQ�WLOO�6RFNHQYlJHQ�YLG�%M|UNQlV�I|U�

WUDILN�IUnQ�6WRFNKROP���

(Q�Q\�UDPS�I|U�WUDILN�IUnQ�%M|UNQlV�PRW�6WRFNKROP�VRP�KDU�SURMHNWHUDWV�L�HQ�DQQDQ�

DUEHWVSODQ�KDU�LQJnWW�VRP�HQ�I|UXWVlWWQLQJ�I|U�GHWWD�SURMHNW��

����9DO�DY�XWIRUPQLQJ��

�������9lUPG|OHGHQ�

7UDILNV\VWHPHWV�XSSE\JJQDG�

9lUPG|OHGHQ�lU�HQ�OlQVYlJ�PHG�PRWRUYlJVVWDQGDUG�RFK�VDPODU�LKRS�WUDILN�IUnQ�KHOD�

9lUPG|�RFK�|VWUD�1DFND��'HQ�Q\D�YlJEURQ�LQNOXVLYH�WUDILNSODWVHUQD�XWJ|U�HQ�FHQWUDO�GHO�

L�YlJV\VWHPHW�I|U�UHJLRQGHOHQ��9lUPG|OHGHQ�KDU�Sn�DYVQLWWHW�PHOODQ�WUDILNSODWVHUQD�

GLPHQVLRQHUDWV�XWLIUnQ�HQ�K|JVWD�KDVWLJKHW�Sn�����NP�K�RFK�I|U�DY��RFK�

SnIDUWVUDPSHUQD�I|U�HQ�K|JVWD�KDVWLJKHW�Sn����NP�K��'HW�lU�L�GDJVOlJHW�LQWH�EHVWlPW�

YLONHQ�VN\OWDG�KDVWLJKHW�VRP�GHQ�Q\D�EURQ��9lUPG|OHGHQ��NRPPHU�DWW�KD��9lUPG|OHGHQ�

XWIRUPDV�PHOODQ�WUDILNSODWVHUQD�PHG�WUH�N|UIlOW��YDUDY�GHW�\WWHUVWD�lU�HWW�N|UIlOW�I|U�

NROOHNWLYWUDILN��3n�GHQ�Q\D�YlJEURQ�|YHU�6NXUXVXQGHW�NRPPHU�LQJHQ�JnQJ��RFK�

F\NHOWUDILN�DWW�WLOOnWDV�XWDQ�GHVVD�KlQYLVDV�WLOO�9lUPG|YlJHQ�RFK�WLOO�HQ�DY�GH�UHQRYHUDGH�

EURDUQD���

7UDILNSODWV�6NXUX�XWIRUPDV�VRP�HQ�IXOOVWlQGLJ�WUDILNSODWV�PHG�DY��RFK�SnIDUWVUDPSHU�

EnGH�L�ULNWQLQJ�PRW�6WRFNKROP�RFK�PRW�9lUPG|��)|U�WUDILNSODWV�%M|UNQlV�I|UHVOnV�HQ�

KDOY�WUDILNSODWV�PHG�UDPS�IUnQ�6WRFNKROP��3nIDUWVUDPSHQ�L�ULNWQLQJ�PRW�6WRFNKROP�

KDQWHUDV�L�HQ�UHGDQ�IDVWVWlOOG�DUEHWVSODQ�RFK�LQJnU�GlUI|U�LQWH�L�GHQQD�YlJSODQ��

'H�EHILQWOLJD�YlJEURDUQD�NRPPHU�HIWHU�JHQRPI|UG�UHQRYHULQJ�DWW�EOL�HQ�GHO�DY�

9lUPG|YlJHQ��RFK�Sn�VLNW�|YHUJn�WLOO�GHW�NRPPXQDOD�KXYXGYlJQlWHW��,�

JHQRPI|UDQGHDYWDOHW�PHOODQ�1DFND�NRPPXQ�RFK�7UDILNYHUNHW�lU�DPELWLRQHQ�DWW�GH�

EHILQWOLJD�EURDUQD�VND�|YHUJn�WLOO�GHW�NRPPXQDOD�YlJQlWHW�WLGLJDVW���nU�HIWHU�

WUDILN|SSQDQGH�Sn�GHQ�Q\D�YlJEURQ�I|U�YlJ�����|YHU�6NXUXVXQGHW���

)|UXWRP�GHW�NRPPXQDOD�KXYXGYlJQlWHW��PHG�EODQG�DQQDW�9lUPG|YlJHQ�Sn�EnGD�

VLGRUQD�RP�6NXUXVXQGHW��ILQQV�RFNVn�ORNDOD�KXYXGYlJDU�VRP�DQVOXWHU�WLOO�

WUDILNSODWVHUQD��9LG�6NXUX�WUDILNSODWV�DQVOXWHU�6NXUXVXQGVYlJHQ�RFK�YLG�%M|UNQlV�

WUDILNSODWV�DQVOXWHU�6RFNHQYlJHQ��



���

�

'HW�UHJLRQDOD�F\NHOVWUnNHW�VRP�LGDJ�ILQQV�XWPHG�9lUPG|YlJHQ�RFK�GHW�ORNDOD�JnQJ��RFK�

F\NHOQlWHW�NRPPHU�DWW�ILQQDV�NYDU�L�VDPPD�VWUlFNQLQJ��PHQ�PHG�Q\D�RFK�EUHGDUH�

SODQVNLOGD�NRUVQLQJDU�lQ�GH�VRP�ILQQV�OlQJV�PHG�9lUPG|OHGHQ�LGDJ��

'HQ�QRUUD�EHILQWOLJD�YlJEURQ�NRPPHU�DWW�XWJ|UD�HQ�JnQJ��RFK�F\NHOYlJ�PHGDQ�GHQ�V|GUD�

NRPPHU�DWW�XWJ|UD�HQ�ORNDOYlJ�DYVHGG�I|U�GHQ�ORNDOD�ELOWUDILNHQ��/RNDOYlJHQ�NRPPHU�DWW�

XWIRUPDV�PHG�WYn�N|UIlOW��HWW�L�YDUGHUD�N|UULNWQLQJ��'LPHQVLRQHUDG�KDVWLJKHW�I|U�

ORNDOYlJHQ�lU����NP�K��'HQ�VN\OWDGH�KDVWLJKHWHQ�NRPPHU�DWW�YDUD����NP�K�DOWHUQDWLYW�

���NP�K��*nQJ��RFK�F\NHOEURQ�NRPPHU�DWW�XWIRUPDV�PHG�HQNHOULNWDGH�F\NHOEDQRU�VDPW�

HWW�YLQGODQGH�JnQJVWUnN�L�HQOLJKHW�PHG�JHVWDOWQLQJVSURJUDPPHW��

�

)LJXU�����%LOGHQ�YLVDU�Sn�WUDILNV\VWHPHWV�XSSE\JJQDG�HIWHU�XWE\JJQDG��OlQVYlJ�PHG�

UDPSHU�RFK�NRPPXQDOD�KXYXGYlJQlWHW�VDPW�JnQJ��RFK�F\NHOWUDILN��

*HVWDOWQLQJ�

$PELWLRQHQ�lU�DWW�VNDSD�HQ�QlUPLOM|�NULQJ�EURDUQD�|YHU�6NXUXVXQGHW��VRP�lU�DWWUDNWLY�

I|U�EnGH�IRWJlQJDUH��F\NOLVWHU�RFK�ELOWUDILNDQWHU��'HWDOMHUQD�WDU�KlQV\Q�WLOO�

JnQJWUDILNDQWHUQD�PHG�H[HPSHOYLV�SDUNElQNDU�RFK�PDWHULDOYDO�WLOO�EXOOHUSODQNHQV�

XWIRUPQLQJ�I|U�DWW�LQWH�VN\PPD�ODQGVNDSHW�RFK�XWVLNWHQ���

7UDILNDQWHUQD�U|U�VLJ�L�HWW�YlJUXP�VRP�VNLIWDU�NDUDNWlU�Sn�HQ�UHODWLYW�NRUW�VWUlFND��IUnQ�

SDUNODQGVNDS�YLG�WUDILNSODWV�6NXUX��|YHU�6NXUXVXQGHWV�YDWWHQVSHJHO��RFK�YLGDUH�LQ�PRW�

GHQ�EHE\JJGD�PLOM|Q�YLG�%M|UNQlV�FHQWUXP��*HVWDOWQLQJHQ�VWUlYDU�HIWHU�DWW�O\IWD�IUDP�

ODQGVNDSHWV�VNLOGD�NDUDNWlUHU�I|U�VDPWOLJD�WUDILNVODJ���

�������1\�YlJEUR�I|U�9lUPG|OHGHQ�

6WUlFNQLQJ�RFK�XWIRUPQLQJ�

,QRP�UDPHQ�I|U�YlJXWUHGQLQJHQV�DOWHUQDWLY�0HOODQ��KDU�YlJJHRPHWULQ�GHWDOMVWXGHUDWV��

9lJJHRPHWULQ�KDU�RSWLPHUDWV�DYVHHQGH�OLQMHI|ULQJ�RFK�VNHYQLQJ�XWLIUnQ�SODFHULQJ�DY�GHQ�

Q\D�EURQ�RFK�DQVOXWQLQJ�WLOO�WUDILNSODWVHUQD�L�6NXUX�RFK�%M|UNQlV��'HQ�Q\D�YlJEURQ�I|U�

9lUPG|OHGHQ�SODFHUDV�VWUD[�V|GHU�RP�EHILQWOLJD�YlJEURDU��



���

�

$YVWnQGHW�PHOODQ�GHQ�Q\D�YlJEURQ�RFK�EHILQWOLJD�YlJEURDU�YDULHUDU�Sn�VWUlFNDQ�|YHU�

6NXUXVXQGHW�PHQ�XSSJnU�VRP�PHVW�WLOO�FLUND����PHWHU���

6HNWLRQHQ�U\PPHU�WYn�JHQRPJnHQGH�N|UIlOW�RFK�HWW�NROOHNWLYWUDILNN|UIlOW�L�YDUGHUD�

ULNWQLQJHQ��6HNWLRQHQ�U\PPHU�RFNVn�GH�DY��RFK�SnIDUWVN|UIlOW�VRP�DQVOXWHU�WLOO�

WUDILNSODWVHUQD�Sn�UHVSHNWLYH�VLGD�RP�VXQGHW��%UREUHGGHQ�U\PPHU�HQ�HYHQWXHOO�IUDPWLGD�

VHNWLRQ�PHG�I\UD�VPDOD�N|UIlOW�L�YDUGHUD�ULNWQLQJHQ��

'HQ�Q\D�YlJEURQ�lU�L�KXYXGVDN�HQ�VWnOEUR�ERUWVHWW�IUnQ�ODQGIlVWHQ�RFK�GHQ�QHGUH�GHOHQ�

DY�GH�I\UD�EURVW|GHQ�VRP�XWI|UV�L�EHWRQJ��%URQ�NRPPHU�DWW�In�HQ�OlQJG�Sn�FLUND�����

PHWHU�PHOODQ�ODQGIlVWHQD�RFK�In�HQ�WRWDO�EUHGG�Sn�FLUND����PHWHU��

�

�

)LJXU�����6HNWLRQ�RFK�SODQ�|YHU�Q\�6NXUXEUR�

0HOODQVW|GHQ�lU�<�IRUPDGH��'H�WYn�VW|GHQ�QlUPDVW�VXQGHW�KDU�HQ�XWIRUPQLQJ�PHGDQ�GH�

WYn�\WWHUVWD�EURVW|GHQ�KDU�HQ�HJHQ�JHPHQVDP�XWIRUPQLQJ���

�

)LJXU�����0HOODQVW|G��<�IRUPDW��



���

�

*HVWDOWQLQJ�

6WRU�YLNW�KDU�ODJWV�YLG�DWW�HIWHUVWUlYD�HQ�NRQVWUXNWLRQ�VRP�NRPSOHWWHUDU�RPJLYQLQJHQ��(Q�

EUR�VRP�PDWFKDU�GHQ�EHILQWOLJD�6NXUXEURQ�QlU�GHW�JlOOHU�DUNLWHNWRQLVND�RFK�

NRQVWUXNWLYD�NYDOLWHWHU�XWDQ�DWW�I|U�GHQ�VNXOO�GRPLQHUD��(IWHUVRP�GHQ�UHODWLYW�VHWW�EUHGD�

EURQ�L�KXYXGVDN�NRPPHU�DWW�VHV�XQGHULIUnQ�Vn�KDU�GH�WYn�EURKDOYRUQD�VHSDUHUDWV�I|U�DWW�

VNDSD�HQ�OMXVVSDOW�RFK�P|MOLJKHW�JHV�DWW�EHWUDNWD�KLPOHQ��

�

)LJXU�����9\�IUnQ�6NXUXSDUNHQ�

%XOOHUVNlUPDU�KDU�SODFHUDWV�OlQJV�EURQ�RFK�VND�XWI|UDV�L�WUDQVSDUHQW�PDWHULDO��

gYHUE\JJQDGHQ�RFK�PHOODQVW|GHQV�VWnO\WRU�PnODV�L�HQ�EODQN�RFK�OMXVW�JUn�NXO|U��

�������%HILQWOLJD�EURDU�|YHU�6NXUXVXQGHW�

,�9lJXWUHGQLQJHQ�UHVXOWHUDGH�RVlNHUKHWHQ�NULQJ�EURDUQDV�VNLFN�L�DWW�GHW�Gn�LQWH�WRJV�

QnJRW�EHVOXW�RP�KXU�GH�EHILQWOLJD�EURDUQD�|YHU�6NXUXVXQGHW�VNXOOH�KDQWHUDV�HIWHU�GHW�DWW�

GHQ�Q\D�EURQ�WDJLWV�L�GULIW��,QULNWQLQJHQ�YDU�DWW�HQ�XWDY�EURDUQD�VNXOOH�ULYDV�RFK�DWW�GHQ�

DQGUD�EURQ�VNXOOH�UHQRYHUDV��'HQ�UHQRYHUDGH�EURQ�VNXOOH�XWIRUPDV�I|U�ORNDO�ELOWUDILN�

VDPW�JnQJ��RFK�F\NHOWUDILN��8QGHU�YlJSODQHDUEHWHW�KDU�EURDUQDV�VWDWXV�XQGHUV|NWV�

\WWHUOLJDUH��RFK�PDQ�KDU�IXQQLW�DWW�GH�LQWH�lU�L�Vn�GnOLJW�VNLFN�VRP�EHIDUDW��7UDILNYHUNHW�

KDU�GlUI|U�EHVOXWDW�L�VDPUnG�PHG�1DFND�NRPPXQ�DWW�GH�EnGD�EHILQWOLJD�EURDUQD�|YHU�

VXQGHW�VND�UHQRYHUDV�RFK�EHKnOODV��'H�WYn�YlJEURDUQD�NRPPHU�DWW�YDUD�HQ�GHO�DY�

9lUPG|YlJHQ�RFK�GHW�NRPPXQDOD�KXYXGYlJQlWHW��GHQ�HQD�XWIRUPDV�I|U�JnQJ��RFK�

F\NHOWUDILN�RFK�GHQ�DQGUD�I|U�ORNDOWUDILN��

/RNDOYlJHQ��Sn�GHQ�V|GUD�DY�GH�EHILQWOLJD�6NXUXEURDUQD��XWIRUPDV�PHG�WYn�N|UIlOW��HWW�L�

YDUGHUD�N|UULNWQLQJHQ��'LPHQVLRQHUDG�KDVWLJKHW�lU�PD[LPDOW����NP�K���

*nQJ��RFK�F\NHOEURQ��GHQ�QRUUD�DY�GH�EHILQWOLJD�6NXUXEURDUQD��XWIRUPDV�PHG�

HQNHOULNWDGH�F\NHOEDQRU�VDPW�HWW�YLQGODQGH�JnQJVWUnN��VH�)LJXU����



���

�

�

)LJXU����,�JHVWDOWQLQJVSURJUDPPHW�I|UHVODJHQ�XWIRUPQLQJ�DY�JnQJ��RFK�F\NHOEDQDQ�Sn�

GHQ�QRUUD�EHILQWOLJD�EURQ�

%URDUQDV�NXOWXUPLOM|YlUGHQ�VND�EHDNWDV�YLG�UHQRYHULQJHQ�DY�GH�EHILQWOLJD�EURDUQD��RFK�

SnYHUNDU�JHVWDOWQLQJHQ��'H�IUlPVWD�NXOWXUYlUGHQD�lU�EURQV�VWRUD�IRUPHU���KXYXGGUDJHQ�L�

NRQVWUXNWLRQHUQD�PHG�YDOYHQ��SHODUQD�RFK�GHQ�YlOYGD�EUREDQDQ�VDPW�EHWRQJHQV�OMXVD�

NXO|U��

5HQRYHULQJ�

7LGLJDVW�QlU�GHQ�Q\D�YlJEURQ�I|U�9lUPG|OHGHQ�lU�NODU�RFK�YlJWUDILNHQ�NRPPLW�LJnQJ�Sn�

GHQ�Q\D�YlJEURQ�PHG�SHUPDQHQWD�HOOHU�SURYLVRULVND�DY��RFK�SnIDUWVUDPSHU�YLG�

WUDILNSODWVHUQD�NDQ�HQ�UHQRYHULQJ�DY�GH�EHILQWOLJD�WYn�YlJEURDUQD�SnE|UMDV���

'HQ�IULD�EUREUHGGHQ��I|U�UHVSHNWLYH�EUR��NRPPHU�DWW�PLQVND�IUnQ�GDJHQV�FLUND������

PHWHU�WLOO�����PHWHU���

�

)LJXU�����%HILQWOLJD�EURDU��HOHYDWLRQ�RFK�SODQ�

�

�



���

�

5HQRYHULQJHQ�NRPPHU�L�KXYXGVDN�LQQHElUD�DWW�KHOD�|YHUE\JJQDGHQ�ULYV�RFK�HUVlWWV�PHG�

HQ�Q\��1nJUD�DY�EURSHODUQD�NDQ�NRPPD�DWW�EHK|YD�E\WDV�RFK�|YULJD�EHWRQJ��RFK�

DUPHULQJVVNDGRU�Sn�NRQVWUXNWLRQHUQD�UHSDUHUDV��9LG�EHKRY�NDQ�lYHQ�EURODJHU�Sn�

ODQGIlVWHQD�EHK|YD�nWJlUGDV��

�

)LJXU�����1RUUD�UHVSHNWLYH�V|GUD�YlJEURQ�HIWHU�UHQRYHULQJ��VHNWLRQ��

*HVWDOWQLQJ�

3n�JnQJ��RFK�F\NHOEURQ�ILQQV�XWU\PPH�I|U�U|UHOVHVWUnN�PHG�HQ�P|EOHULQJV]RQ�GlU�

VLWWSODWVHU�RFK�SODQWHULQJVNlUO�NDQ�SODFHUDV��%XOOHUVN\GG�J|UV�JHQRPVLNWOLJD�Vn�DWW�GHW��

I|UXWRP�XWVLNWHQ�PRW�VXQGHW�QRUUXW��RFNVn�JnU�DWW�VH�XW�|YHU�GHQ�Q\D�EURQ�L�V|GHU��

9lJPnOQLQJHQ�Sn�JnQJEURQ�YLQGODU�I|U�DWW�JH�SURPHQDGHQ�|YHU�EURQ�PHU�OLY��VDPW�I|U�DWW�

VNDSD�VPn�VLGR\WRU�VRP�LQEMXGHU�WLOO�DWW�VWDQQD�RFK�QMXWD�DY�XWVLNWHQ��6NXUXEURDUQD�

VPDOQDV�DY�RFK�JHU�PHU�U\PG�PHOODQ�Q\D�RFK�EHILQWOLJD�6NXUXEURQ���

�������7UDILNSODWV�6NXUX�

7UDILNSODWVHQ�YLG�6NXUX�NRPPHU�DWW�E\JJDV�RP�RFK�DQSDVVDV�WLOO�GHQ�Q\D�YlJEURQ�I|U�

9lUPG|OHGHQ�PHG�DY��RFK�SnIDUWVUDPSHU�L�ULNWQLQJ�PRW�EnGH�6WRFNKROP�RFK�9lUPG|��

7UDILNSODWVHQ�VND�lYHQ�NXQQD�KDQWHUD�WUDILNHQ�IUnQ�GH�WYn�EHILQWOLJD�YlJEURDUQD��GHO�DY�

9lUPG|YlJHQ�RFK�lYHQ�WUDILNHQ�Sn�6NXUXVXQGVYlJHQ��

'HQ�EHILQWOLJD�YlJEURQ�|YHU�9lUPG|YlJHQ�NRPPHU�DWW�EHKnOODV��'H�EHILQWOLJD�

YlJEURDUQD�VRP�ILQQV�|YHU�GDJHQV�SODQVNLOGD�JnQJ��RFK�F\NHOVWUnN�XQGHU�9lUPG|OHGHQ�

PHG�WLOOK|UDQGH�DY��RFK�SnIDUWVUDPS�NRPPHU�DWW�ULYDV��'H�HUVlWWV�PHG�I\UD�Q\D�YlJEURDU�

|YHU�VWUnNHW�I|U�JnQJ��RFK�F\NHOWUDILN��HQ�I|U�9lUPG|OHGHQ��HQ�I|U�UHVSHNWLYH�DY��RFK�

SnIDUWVUDPS�VDPW�HQ�I|U�9lUPG|YlJHQ��DQVOXWQLQJ�IUnQ�EHILQWOLJ�6NXUXEUR���VH�)LJXU������

8WIRUPQLQJ�

7UDILNSODWVHQ�XWIRUPDV�VRP�HQ�IXOOVWlQGLJ�WUDILNSODWV�PHG�GLUHNWUDPSHU�L�EnGD�

ULNWQLQJDUQD��

$QVOXWQLQJHQ�WLOO�GHW�ORNDOD�YlJQlWHW�Sn�GHQ�QRUUD�VLGDQ�RP�WUDILNSODWVHQ�VNHU�JHQRP�HQ�

RYDO�WYnIlOWLJ�FLUNXODWLRQVSODWV�PHG�IHP�EHQ��'LPHQVLRQHUDQGH�KDVWLJKHW�lU�PD[LPDOW����

NP�K��6NXUXVXQGVYlJHQ�DQVOXWHU�WLOO�FLUNXODWLRQVSODWVHQ�QRUULIUnQ�PHG�WYn�LQNRPPDQGH�

N|UIlOW�RFK�HWW�XWJnHQGH�N|UIlOW��9lUPG|YlJHQ�DQVOXWHU�V|GHULIUnQ�PHG�WYn�N|UIlOW�L�

YDUGHUD�ULNWQLQJHQ��9lJHQ�WLOO�EHILQWOLJD�6NXUXEURQ�DQVOXWHU�|VWHULIUnQ�PHG�WYn�

LQNRPPDQGH�RFK�HWW�XWJnHQGH�N|UIlOW��3n��RFK�DYIDUWVUDPSHUQD�KDU�HWW�N|UIlOW�YDUGHUD��

$QVOXWQLQJHQ�WLOO�GHW�ORNDOD�YlJQlWHW�Sn�GHQ�V|GUD�VLGDQ�VNHU�JHQRP�HQ�GURSSIRUPDG�

WYnIlOWLJ�FLUNXODWLRQVSODWV�PHG�I\UD�EHQ��'LPHQVLRQHUDQGH�KDVWLJKHW�lU�PD[LPDOW����

NP�K��



���

�

�

)LJXU������1\�XWIRUPQLQJ�DY�WUDILNSODWV�6NXUX��

9lUPG|YlJHQ�lU�JHQRPJnHQGH�L�QRUG�V\GOLJ�ULNWQLQJ�PHG�WYn�N|UIlOW�L�YDUGHUD�ULNWQLQJ��

gVWJnHQGH�DYIDUWVUDPS�IUnQ�9lUPG|OHGHQ�DQVOXWHU�PHG�WYn�N|UIlOW�YlVWHULIUnQ��

gVWJnHQGH�SnIDUWVUDPS�DQVOXWHU�PHG�HWW�N|UIlOW�|VWHUXW��$Y��RFK�SnIDUWVUDPSHUQD�lU�

GLPHQVLRQHUDGH�I|U�K|JVWD�KDVWLJKHW�Sn���NP�K��

*nQJ��RFK�F\NHOWUDILNHQ�KDU�HWW�KXYXGVWUnN�JHQRP�WUDILNSODWVHQ�IUnQ�9lUPG|YlJHQ�

V|GHULIUnQ�PRW�EHILQWOLJD�6NXUXEURQ�|VWHUXW�PHG�DQVOXWQLQJ�QRUUXW�PRW�

6NXUXVXQGVYlJHQ��7UDILNSODWVHQ�SDVVHUDV�SODQVNLOW�HIWHUVRP�|VWJnHQGH�UDPSHU�RFK�

9lUPG|OHGHQ�JnU�Sn�EURDU�|YHU�JnQJ��RFK�F\NHOYlJHQ���

%URQ�|YHU�GHW�Q\D�JnQJ��RFK�F\NHOVWUnNHW�YLG�6NXUX�7UDILNSODWV�XWIRUPDV�VRP�HQ�

SODWWEUR��%URQ�XWUXVWDV�PHG�VDPPD�UlFNHQ�RFK�EXOOHUVNlUPDU�VRP�EHILQWOLJ�EUR�I|U�

9lUPG|YlJHQ�I|UVHV�PHG��<WWHUOLJDUH�WUH�Q\D�EURDU�E\JJV�|YHU�JnQJ��RFK�F\NHOVWUnNHW�YLG�

WUDILNSODWV�6NXUX��%URDUQD�I|U�DY��RFK�SnIDUWVUDPSHUQD�WLOO�GHQ�Q\D�EURQ�|YHU�

6NXUXVXQGHW�VDPW�I|U�ORNDOJDWDQ�WLOO�GH�EHILQWOLJD�EURDUQD�|YHU�6XQGHW�I|UHVOnV�DWW�

XWIRUPDV�VRP�SODWWEURDU��

�

)LJXU����±�Q\�JnQJ��RFK�F\NHOSDVVDJH�XQGHU�9lUPG|OHGHQ�YLG�WUDILNSODWV�6NXUX�



���

�

�

*HVWDOWQLQJ�

)|UVODJHW�VWUlYDU�HIWHU�DWW�WD�WLOOYDUD��RFK�O\IWD�IUDP��GHW�ILQD�UHNUHDWLRQVRPUnGHW�VRP�

6NXUXSDUNHQ�XWJ|U��'HQ�QRUUD�RFK�V|GUD�GHOHQ�DY�6NXUXSDUNHQ�OlQNDV�LKRS�W\GOLJDUH�RFK�

YlJHQV�EDUULlUHIIHNW�PLQVNDV��'HWWD�nVWDGNRPPHU�PDQ�EODQG�DQQDW�JHQRP�DWW�JnQJ��RFK�

F\NHOSDVVDJHQ�XQGHU�9lUPG|OHGHQ�J|UV�EUHGDUH�RFK�K|JUH��|ND�GHVV�DWWUDNWLRQVNUDIW�RFK�

VNDSD�HQ�OXIWLJDUH�RFK�WU\JJDUH�PLOM|�lQ�GDJHQV�XWIRUPQLQJ��

&LUNXODWLRQVSODWVHQ�XWIRUPDV�VRP�VYDJW�YlOYGD�JUlVNXOODU�PHG�JUXSSHU�DY�O|YWUlG��)|U�

ELOWUDILNDQWHUQD�lU�|SSHQKHW�RFK�RULHQWHUEDUKHW�YLNWLJW�RFK�SULRULWHUDW���

%XOOHUVNlUPDUQDV�XWVLGD�NOlV�LQ�PHG�Yl[WOLJHW�I|U�DWW�PLQVND�GH�E\JJGD�HOHPHQWHQV�
SnYHUNDQ�Sn�SDUNODQGVNDSHW���

�������7UDILNSODWV�%M|UNQlV�

(Q�RPE\JJQDG�RFK�DQSDVVQLQJ�DY�WUDILNSODWVHQ�YLG�%M|UNQlV�NRPPHU�DWW�EHK|YDV��

9lUPG|OHGHQ�DQSDVVDV�WLOO�GHW�Q\D�OlJHW�I|U�YlJEURQ��'DJHQV�SnIDUWVUDPS�PRW�

6WRFNKROP�EOLU�HQ�GHO�DY�9lUPG|YlJHQ�I|U�GHQ�ORNDOD�IRUGRQVWUDILNHQ�VDPW�GHW�UHJLRQDOD�

RFK�NRPPXQDOD�JnQJ��RFK�F\NHOVWUnNHW��(Q�Q\�SnIDUWVUDPS�L�ULNWQLQJ�PRW�6WRFNKROP�

NRPPHU�DWW�E\JJDV�Sn�GHQ�|VWUD�VLGDQ�RP�EXVVGHSnQ��'HQ�Q\D�SnIDUWVUDPSHQ�KDU�

WLGLJDUH�UHGRYLVDWV�L�HQ�VHSDUDW�YlJSODQ�RFK�KDU�lYHQ�IDVWVWlOOWV�RFK�YXQQLW�ODJD�NUDIW��

�

)LJXU������1\�XWIRUPQLQJ�DY�WUDILNSODWV�%M|UNQlV��

8WIRUPQLQJ�

7UDILNSODWVHQ�lU�XWIRUPDG�VRP�HQ�KDOY�WUDILNSODWV��'HQ�|VWJnHQGH�DYIDUWVUDPSHQ�

DQVOXWHU�WLOO�HQ�I\UYlJVNRUVQLQJ�PHG�6RFNHQYlJHQ�RFK�+MRUWlQJVYlJHQ��5DPSHQ�DQVOXWHU�

PHG�WYn�N|UIlOW�WLOO�NRUVQLQJHQ�VRP�UHJOHUDV�PHG�YlMQLQJVSOLNW��+MRUWlQJVYlJHQ�DQVOXWHU�

|VWHULIUnQ�PHG�HWW�N|UIlOW�L�YDUGHUD�ULNWQLQJ���

6RFNHQYlJHQ�NRPPHU�DWW�XWIRUPDV�PHG�WYn�N|UIlOW�L�QRUUJnHQGH�N|UULNWQLQJ�RFK�HWW�

N|UIlOW�L�V|GHUJnHQGH�N|UULNWQLQJ��8WPHG�6RFNHQYlJHQV�|VWUD�VLGD�DQOlJJV�HWW�

JHQRPJnHQGH�QRUG�V\GOLJW�JnQJ��RFK�F\NHOVWUnN��cWJlUGHUQD�Sn�6RFNHQYlJHQ�LQJnU�GRFN�

LQWH�L�YlJSODQHQ�XWDQ�JHQRPI|UV�L�|YHUHQVNRPPHOVH�PHG�1DFND�NRPPXQ��



���

�

6RFNHQYlJHQV�NRUVQLQJ�PHG�9lUPG|YlJHQ�VNHU�JHQRP�HQ�VLJQDOUHJOHUDG�

I\UYlJVNRUVQLQJ��6RFNHQYlJHQ�DQVOXWHU�V|GHULIUnQ�PHG�WYn�LQNRPPDQGH�RFK�HWW�

XWJnHQGH�N|UIlOW��$QVOXWQLQJHQ�WLOO�EHILQWOLJ�EUR�JnU�YLD�GHQ�EHILQWOLJD�SnIDUWVUDPSHQ�

VRP�E\JJV�RP�WLOO�HWW�N|UIlOW�L�YDUGHUD�ULNWQLQJHQ�PHG�JnQJ��RFK�F\NHOYlJ�VDPW�

EXVVKnOOSODWV�Sn�GHQ�QRUUD�VLGDQ��9lUPG|YlJHQ�|VWHUXW�DQVOXWHU�PHG�WYn�LQNRPPDQGH�

RFK�HWW�XWJnHQGH�N|UIlOW��.OLQWYlJHQ�DQVOXWHU�QRUULIUnQ�PHG�HWW�N|UIlOW�L�YDUGHUD�ULNWQLQJ��

%HILQWOLJ�YlJEUR�|YHU�6RFNHQYlJHQ�NRPPHU�DWW�ULYDV�RFK�HUVlWWDV�DY�HQ�Q\�RFK�QnJRW�

EUHGGDG�YlJEUR�I|U�DWW�JH�SODWV�nW�JnQJ��RFK�F\NHOWUDILN��'HQ�Q\D�EURQ�|YHU�6RFNHQYlJHQ�

I|UHVOnV�EOL�DY�VDPPD�W\S�VRP�EHILQWOLJ�EUR��HQ�SODWWUDPVNRQVWUXNWLRQ��

/lQJV�YlJHQV�NDQWHU�DQVOXWHU����±����PHWHU�OnQJD�VW|GPXUDU�PHG�K|MGHU�XSS�WLOO���

PHWHU��6W|GPXUV\WRUQD�VNDOO�NOlV�PHG�VWHQPDWHULDO��5lFNHQ�PRQWHUDV�OlQJV�

VW|GPXUDUQD�RFK�EURQV�NDQWEDONDU�I|UVHV�PHG�EXOOHUVNlUPDU��

3n�EURQ�I|U�9lUPG|OHGHQ�|YHU�JnQJ��RFK�F\NHOYlJHQ�|VWHU�RP�GHQ�Q\D�SnIDUWVUDPSHQ�

YLG�%M|UNQlV�E\WV�GH�EHILQWOLJD�EXOOHUVNlUPDUQD�XW�PRW�K|JUH�VNlUPDU���

*HVWDOWQLQJ�

'HQ�JDPOD�9lUPG|YlJHQ��SnIDUWHQ�WLOO�GHQ�EHILQWOLJD�EURQ��XWIRUPDV�VRP�HQ�VWDGVJDWD�

PHG�NDQWVWHQ�RFK�EHO\VQLQJ�HQOLJW�1DFND�NRPPXQV�EHO\VQLQJVSURJUDP��'HWWD�PHGI|U�

DWW�%M|UNQlV�NDUDNWlU�VRP�ORNDOW�FHQWUXP�I|UVWlUNV�JHQRP�HQ�PHU�VWDGVPlVVLJ�

WUDILNPLOM|��

'H�GHODU�DY�9lUPG|OHGHQ�VRP�XWJnU�nWHUVWlOOV�PHG�VOlQWHU�RFK�SODQWHULQJ�DY�WUlG�Sn�HWW�

VnGDQW�VlWW�DWW�SODWVHQ�JnU�DWW�XWYHFNOD�L�HWW�VHQDUH�VNHGH��

8WPHG�Q\D�DYIDUWVUDPSHQ�PRW�%M|UNQlV�XWIRUPDV�VW|GPXUHQ�PRW�9lUPG|OHGHQ�VRP�HQ�

YlO�EHDUEHWDG�JUDQLWPXU�RFK�EURQ�I|U�9lUPG|OHGHQ�|YHU�6RFNHQYlJHQ�XWIRUPDV�VRP�HQ�

HQWUp�WLOO�%M|UNQlV��VH�)LJXU������

�

)LJXU������1\�XWIRUPQLQJ�DY�YlJEUR�|YHU�6RFNHQYlJHQ��

�������%XOOHUVNlUPDU�

+HOD�RPUnGHW�I|U�YlJSODQHQ�lU�LGDJ�NUDIWLJW�XWVDWW�I|U�EXOOHU��2PIDWWDQGH�

EXOOHUVNlUPVnWJlUGHU�I|UHVOnV�OlQJV�KHOD�YlJVWUlFNDQ��6RP�NRPSOHPHQW�WLOO�

VNlUPnWJlUGHUQD�NUlYV�I|U�IOHUD�IDVWLJKHWHU�\WWHUOLJDUH�nWJlUGHU�L�IRUP�DY�H[HPSHOYLV�

IDVDGnWJlUGHU�RFK�HOOHU�ORNDOD�VN\GGVnWJlUGHU�YLG�XWHSODWV��6H�PHU�RP�GH�VN\GGVnWJlUGHU�

VRP�I|UHVOnV�Sn�SODQNDUWRU��SlUP����IOLN����

�������$YYDWWQLQJ�

'HW�GDJYDWWHQ�VRP�XSSNRPPHU�LQRP�YlJRPUnGHW��LQNOXVLYH�Sn�EURDUQD��LQQHKnOOHU�

I|UK|MGD�KDOWHU�DY�EODQG�DQQDW�ROMD��3$+�HU��SRO\F\NOLVND�DURPDWLVND�NROYlWHQ��RFK�

WXQJPHWDOOHU�VRP�KDU�DYJHWWV�IUnQ�WUDILNHQ��,�VDPEDQG�PHG�DWW�GHQ�Q\D�EURQ�E\JJV�

NRPPHU�IOHUD�GDPPDU�I|U�VHGLPHQWHULQJ�RFK�ELRORJLVN�UHQLQJ�DY�GDJYDWWQHW�DWW�DQOlJJDV�

LQWLOO�YlJRPUnGHW���



���

�

'HQ�VW|UVWD�GHOHQ�DY�GDJYDWWQHW�IUnQ�PRWRUYlJHQ��Sn�ODQG��DYOHGV�WLOO�DQJUlQVDQGH�

VOlQWHU�RFK�GLNHQ��9DWWQHW�IUnQ�GHQ�Q\D�PRWRUYlJVEURQ�RFK�GHQ�EHILQWOLJD�V|GUD�EURQ�

NRPPHU�DWW�DYOHGDV�WLOO�\WRU�PHOODQ�YlJNURSSDUQD�GlU�GHW�I|UGU|MV�RFK�LQILOWUHUDV��3n�Vn�

YLV�NRPPHU�PDMRULWHWHQ�DY�GH�SDUWLNODU��QlULQJVlPQHQ�RFK�I|URUHQLQJDU�VRP�ILQQV�L�

GDJYDWWQHW��WXQJPHWDOOHU�HWF���LQWH�DWW�Qn�6NXUXVXQGHW�DQQDW�lQ�YLG�P\FNHW�NUDIWLJ�

QHGHUE|UG��'DJYDWWHQGDPPDUQD�RFK�|YHUVLOQLQJV\WDQ�XWIRUPDV�PHG�KDYHULVN\GG�YLG�

HYHQWXHOOD�WUDILNRO\FNRU�L�IRUP�DWW�HWW�GlPW�XWORSS�I|U�DWW�P|MOLJJ|UD�ROMHDYVNLOMQLQJ���

3ODFHULQJHQ�DY�GH�GDJYDWWHQUHQLQJVnWJlUGHU�VRP�I|UHVOnV�WLOO�H[HPSHO�GDJYDWWHQGDPPDU�

RFK�|YHUVLOQLQJV\WRU�IUDPJnU�DY�SODQNDUWRUQD��SlUP����IOLN����

$YULQQLQJVRPUnGHW�I|U�6NXUX�I|UlQGUDV�JHQRP�DWW�PHU�GDJYDWWHQ�WLOOnWV�ULQQD�QRUUXW�

MlPI|UW�PHG�LGDJ��$QOHGQLQJHQ�WLOO�GHWWD�lU�DWW�Vn�P\FNHW�GDJYDWWHQ�VRP�P|MOLJW�VND�

NXQQD�UHQDV�L�GH�SODQHUDGH�GDJYDWWHQGDPPDUQD�QRUU�RP�9lUPG|OHGHQ��EnGH�IUnQ�Q\�

PRWRUYlJ�RFK�IUnQ�NRPPXQHQV�ORNDOYlJ�VDPW�WUDILNSODWV��(Q�VWRU�GHO�DY�OHGQLQJVQlWHW�

E\JJV�RP��3n�%M|UNQlVVLGDQ�I|UHVOnV�HWW�Q\WW�GDJYDWWHQV\VWHP�VRP�VND�DYYDWWQD�

WUDILNSODWVHQV�YlJDU�VDPW�DY��RFK�SnIDUWVUDPSHU��'DJYDWWQHW�VDPODV�XSS�RFK�OHGV�WLOO�HQ�

GDJYDWWHQGDPP�DOWHUQDWLYW�HQ�|YHUVLOQLQJV\WD�V|GHU�RP�9lUPG|OHGHQ��

'ULIWHQ�DY�GDJYDWWHQDQOlJJQLQJHQ�LQRP�YlJRPUnGHW�NRPPHU�DWW�VN|WDV�DY�7UDILNYHUNHW��

'ULIWHQ�DY�GH�Q\D�GDJYDWWHQGDPPDUQD�VRP�DQOlJJV�NRPPHU�DWW�VN|WDV�DY�1DFND�

NRPPXQ���
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��.RQVHNYHQVHU�DY�I|UVODJHW�

����7UDILNWHNQLVND�NRQVHNYHQVHU�

�������gYHUHQVVWlPPHOVH�PHG�GH�WUDQVSRUWSROLWLVND�PnOHQ�

'HW�|YHUJULSDQGH�PnOHW�I|U�VYHQVN�WUDQVSRUWSROLWLN�lU�DWW�VlNHUVWlOOD�HQ�

VDPKlOOVHNRQRPLVNW�HIIHNWLY�RFK�OnQJVLNWLJW�KnOOEDU�WUDQVSRUWI|UV|UMQLQJ�I|U�PHGERUJDUH�

RFK�QlULQJVOLY�L�KHOD�ODQGHW��'HW�|YHUJULSDQGH�PnOHW�VW|GV�DY�WYn�KXYXGPnO��

IXQNWLRQVPnO�RFK�KlQV\QVPnO��

)XQNWLRQVPnOHW��

)XQNWLRQVPnOHW�KDQGODU�RP�DWW�VNDSD�WLOOJlQJOLJKHW�I|U�UHVRU�RFK�WUDQVSRUWHU��

7UDQVSRUWV\VWHPHWV�XWIRUPQLQJ��IXQNWLRQ�RFK�DQYlQGQLQJ�VND�PHGYHUND�WLOO�DWW�JH�DOOD�

HQ�JUXQGOlJJDQGH�WLOOJlQJOLJKHW�PHG�JRG�NYDOLWHW�RFK�DQYlQGEDUKHW�VDPW�ELGUD�WLOO�

XWYHFNOLQJVNUDIW�L�KHOD�ODQGHW��6DPWLGLJW�VND�WUDQVSRUWV\VWHPHW�YDUD�MlPVWlOOW��GHW�YLOO�

VlJD�OLNYlUGLJW�VYDUD�PRW�NYLQQRUV�UHVSHNWLYH�PlQV�WUDQVSRUWEHKRY���

+lQV\QVPnOHW��

+lQV\QVPnOHW�KDQGODU�RP�VlNHUKHW��PLOM|�RFK�KlOVD��'H�lU�YLNWLJD�DVSHNWHU�VRP�HWW�

KnOOEDUW�WUDQVSRUWV\VWHP�PnVWH�WD�KlQV\Q�WLOO��7UDQVSRUWV\VWHPHWV�XWIRUPQLQJ��IXQNWLRQ�

RFK�DQYlQGQLQJ�VND�DQSDVVDV�WLOO�DWW�LQJHQ�VND�G|GDV�HOOHU�VNDGDV�DOOYDUOLJW��'HW�VND�

RFNVn�ELGUD�WLOO�DWW�PLOM|NYDOLWHWVPnOHQ�XSSQnV�RFK�WLOO�I|UElWWUDG�KlOVD���

& � �

�� 8WE\JJQDGHQ�I|UYlQWDV�PLQVND�GHQ�JHQRPVQLWWOLJD�I|UGU|MQLQJHQ�SHU�IRUGRQ�Sn�

9lUPG|OHGHQ�RFK�YLG�WUDILNSODWVHUQD�%M|UNQlV�RFK�6NXUX�MlPI|UW�PHG�LGDJ��

7LOOJlQJOLJKHWHQ�I|U�VDPWOLJD�WUDILNDQWJUXSSHU�I|UYlQWDV�|ND�MlPI|UW�PHG�LGDJ��

� � �

�� 8WE\JJQDGHQ�I|UElWWUDU�IUDPNRPOLJKHWHQ�I|U�NROOHNWLYWUDILN�PHG�EXVV�Sn�VnYlO�

9lUPG|OHGHQ�VRP�9lUPG|YlJHQ��

^ � � �

�� 7UDILNV\VWHPHW�KDU�XWIRUPDWV�Vn�DWW�GHW�ELGUDU�WLOO�HQ�ElWWUH�IUDPWLGD�

WUDILNI|UV|UMQLQJ�DY�|VWUD�1DFND�RFK�9lUPG|�VDPW�PLQVNDU�VnUEDUKHWHQ�L�

WUDILNV\VWHPHW�MlPI|UW�PHG�LGDJ���

P � �

�� 0HG�I|UHVODJQD�nWJlUGHU�I|UYlQWDV�DQWDOHW�RO\FNRU�PHG�G|GD�RFK�VYnUW�VNDGDGH�

SHU�IRUGRQVNLORPHWHU�DWW�PLQVND�MlPI|UW�PHG�LGDJ��2VN\GGDGH�WUDILNDQWHU�NDQ�

PHG�XWE\JJQDGHQ�SDVVHUD�6NXUXVXQGHW�RFK�9lUPG|OHGHQ�Sn�HWW�WU\JJW�RFK�

VlNHUW�VlWW��

D � � � � �

�� 0HG�GH�EXOOHUnWJlUGHU�VRP�IDVWVWlOOV�L�SODQHQ�lU�GHQ�VDPPDQWDJQD�

EHG|PQLQJHQ�DWW�GH�ERHQGH�XWPHG�DNWXHOO�VWUlFND�DY�9lUPG|OHGHQ�nU������DWW�

In�GHW�ElWWUH�HIWHU�XWE\JJQDGHQ�lQ�LGDJ��YLONHW�VHWW�XU�HWW�KlOVRSHUVSHNWLY�lU�

SRVLWLYW�I|U�GH�ERHQGH�XWPHG�YlJHQ�VXQGHW��



���

�

�� 1lU�GHW�JlOOHU�PLOM|NYDOLWHWVQRUPHUQD�I|U�OXIW�Vn�lU�EHG|PQLQJHQ�I|U�nU�������

PHG�GH�I|UXWVlWWQLQJDU�VRP�DQJHV��DWW�JnQJ��RFK�F\NHOWUDILNDQWHU�VRP�YLVWDV�L�

HOOHU�L�GLUHNW�QlUKHW�WLOO�WUDILNSODWVHUQD�InU�HQ�|NDG�ULVN�I|U�H[SRQHULQJ�DY�

SDUWLNHOKDOWHU��GlUHPRW�InU�JnQJ��RFK�F\NHOWUDILNDQWHU�VRP�YLVWDV�Sn�GHQ�

EHILQWOLJD�EURQ�HQ�GUDVWLVNW�PLQVNDG�ULVN�I|U�H[SRQHULQJ�DY�SDUWLNHOKDOWHU��'HW�

J|U�DWW�WUDILNDQOlJJQLQJHQ�VDPPDQWDJHW�EHG|PV�KD�SRVLWLYD�NRQVHNYHQVHU�YDG�

JlOOHU�OXIWNYDOLWpQ��

�� %HG|PQLQJHQ�lU�DWW�WLOOJlQJOLJKHWHQ�|NDU�I|U�RVN\GGDGH�WUDILNDQWHU�VRP�U|U�VLJ�

|YHU�VXQGHW�RFK�L�WUDILNSODWVHUQD�PHG�GH�nWJlUGHU�VRP�JHQRPI|UV��9LGDUH�DWW�GH�

nWJlUGHU�PHG�DWW�EUHGGD�JnQJ��RFK�F\NHOYlJDU�Sn�EHILQWOLJ�EUR�RFK�GH�´SRUWDU´�

XQGHU�NRUVDQGH�9lUPG|OHGHQ�9lUPG|YlJHQ�JHU�HQ�EUD�PLOM|�VRP�XSSOHYV�VRP�

WU\JJ�RFK�VlNHU��

d � � � � � � � � �^ �

�� ,�JHVWDOWQLQJVSURJUDPPHW�ILQQV�nWJlUGHU�PHG�V\IWH�DWW�nVNnGOLJJ|UD�ODQGVNDSHWV�

NDUDNWlUHU�I|U�WUDILNDQWHU��'HQ�IUDJPHQWHUDGH�PLOM|Q�UXQW�WUDILNSODWVHUQD�RFK�

9lUPG|OHGHQ�XWYHFNODV�RFK�EOLU�W\GOLJW�VDPPDQKlQJDQGH��'HQ�VPnVNDOLJD�

PLOM|Q�YLG�6NXUXVXQGHW�EHYDUDV��

^ � � � � � � � � � �

�� ,�6NXUXSDUNHQ�EHG|PV�EXOOHUVLWXDWLRQHQ�|YHUODJ�EOL�QnJRW�ElWWUH�MlPI|UW�PHG�

LGDJ��lYHQ�RP�GHW�ILQQV�HWW�DQWDO�E\JJQDGHU�VRP�InU�OMXGQLYnHU�|YHU�GH�

ULNWYlUGHQ�VRP�DQJHV�Sn�JUXQG�DY�GHQ�|NDGH�WUDILNHQ�RFK�KDVWLJKHWHQ�PHGI|U��

�� %HW\GHOVHIXOOD�VSnU�DY�ODQGVNDSVSDUNHQ�NRPPHU�DWW�ILQQDV�NYDU��)|UXWVDWW�DWW�

JHVWDOWQLQJVSURJUDPPHWV�I|UVODJ�JHQRPI|UV�NRPPHU�HQ�GHO�DY�VSnUHQ�L�GHQ�

QRUUD�GHOHQ�DY�SDUNHQ�DWW�Jn�I|UORUDGH��'HW�NRPPHU�DWW�ILQQDV�I|UXWVlWWQLQJDU�

RFK�NYDOLWHWHU�NYDU�I|U�HQ�XWYHFNOLQJ�DY�U|GOLVWDGH�DUWHU�L�RPUnGHW��GRFN�QnJRW�

VlPUH�L�MlPI|UHOVH�PHG�GDJHQV�VLWXDWLRQ�HIWHUVRP�YLNWLJD�HNEHVWnQG�DYYHUNDV��

^ � � � �

�� 8U�NXOWXUPLOM|V\QSXQNW�lU�GHW�SRVLWLYW�DWW�GH�EHILQWOLJD�EURDUQD�EHYDUDV�RFK�

UHQRYHUDV��'HQ�Q\D�EURQ�KDU�GRFN�VDPWLGLJW�HQ�W\GOLJ�SHUPDQHQW��QHJDWLY�HIIHNW�

Sn�GH�QDWLRQHOOW�XWSHNDGH��NXOWXUKLVWRULVNW�YlUGHIXOOD�EHILQWOLJD�EURDUQD���

D � � �^ �

�� 'H�VN\GGVnWJlUGHU��EO�D��GDJYDWWHQGDPPDU��VRP�I|UHVOnV�PLQVNDU�ULVNHQ�I|U�DWW�

GDJYDWWHQI|URUHQLQJDU�VND�VSULGDV�IUnQ�YlJRPUnGHW�YLGDUH�WLOO�6NXUXVXQGHW��

D � �

�� 9lJSODQHQ�LQQHElU�HQ�PLQVNQLQJ�DY�NROGLR[LGXWVOlSSHQ�PHG����SURFHQW��)|U�DWW�

NODUD�HWW�PnO�RP�������SURFHQW�PLQVNQLQJ�DY�NROGLR[LGXWVOlSSHQ�NUlYV�

DQWLQJHQ�DWW�IRUGRQHQV�HPLVVLRQHU�PLQVNDU�PHU�lQ�YDG�((7�VWUDWHJLQ�UlNQDU�

PHG�RFK�HOOHU�DWW�WUDILNDUEHWHW�PLQVNDU��9lJSODQHQ�EHG|PV�VnOHGHV�L�RWLOOUlFNOLJ�

JUDG�YDUD�DQSDVVDG�I|U�HQ�VDPKlOOVXWYHFNOLQJ�GlU�UHJLRQHQV�XWVOlSS�DY�

NOLPDWJDVHU�UHGXFHUDV�VXFFHVVLYW�RFK�EHVWnHQGH��)|UlQGULQJDU�RFK�\WWHUOLJDUH�

nWJlUGHU�NRPPHU�DWW�NUlYDV�I|U�DWW�XSSQn�JlOODQGH�PLOM|PnO�RFK�QDWLRQHOOD�

nWDJDQGHQ��0nOHW�EHG|PV�GlUPHG�LQWH�XSSI\OODV�DY�YlJSODQHQ���



���

�

�������5HVWLG�NRPIRUW�

(QOLJW�GH�SURJQRVHU�VRP�OLJJHU�WLOO�JUXQG�I|U�UHVWLGVEHUlNQLQJDU�NRPPHU�ELOWUDILNHQ�L�

RPUnGHW�DWW�|ND�PHG�������SURFHQW�IUnQ������IUDP�WLOO�nU�������6SDQQHW�EHURU�EODQG�

DQQDW�Sn�RVlNHUKHWHU�RP�GHQ�IUDPWLGD�PDUNDQYlQGQLQJHQ�GlU�GHQ�VQDEEDUH�|NQLQJHQ�

E\JJHU�Sn�NRPPXQHUQDV��1DFND�RFK�9lUPG|��SODQHU��)|U�DWW�In�IUDP�HQ�WUDILNSURJQRV�

I|U�nU������KDU�SURJQRVHQ�IUnQ�6DPSHUV�I|U�nU������UlNQDWV�XSS�PHG�FLUND���SURFHQW�

nUOLJHQ��YLONHW�lU�GHQ�WDNW�VRP�WUDILNSURJQRVHQ�|NDU�PHOODQ������RFK������HQOLJW�

6DPSHUV��

5HVWLGHUQD�KDU�EHUlNQDWV�PHG�RFK�XWDQ�DYJLIWHU�I|U�SURJQRVnUHW������VDPW�I|U�nU������

XWDQ�DYJLIW��7UDILNHQ�I|UGHODV�Sn�EnGD�EURDUQD�GlU�IOHU�DQYlQGHU�VLJ�DY�GHQ�JDPOD�EURQ�

QlU�GHQ�Q\D�EURQ�lU�DYJLIWVEHODJG��)UnQ�9lUPG|YlJHQ�YLG�%M|UNQlV�WLOO�9lUPG|OHGHQ�

YlVWHU�RP�6NXUX�WDU�GHW�GU\JW�WYn�PLQXWHU�Sn�GHQ�Q\D�EURQ�RFK�QlUD�I\UD�PLQXWHU�Sn�GHQ�

JDPOD�EURQ�XQGHU�PRUJRQHQV�PD[WLPPH�PHG�WUDILNPlQJGHUQD�nU�������3n�

HIWHUPLGGDJHQ�L�GHQ�PRWVDWWD�ULNWQLQJHQ�WDU�GHW�FLUND�WYn�PLQXWHU�Sn�GHQ�Q\D�EURQ�RFK�

NQDSSW�WUH�PLQXWHU�Sn�GHQ�JDPOD�EURQ���

�������)UDPNRPOLJKHW�

'HQ�IUDPWLGD�WUDILNHQ�KDU�VLPXOHUDWV�Sn�GHW�SURMHNWHUDGH�YlJQlWHW��)|UGU|MQLQJDU�RFK�

N|OlQJGHU�KDU�VWXGHUDWV�XQGHU�PD[WLPEHODVWQLQJDUQD��(Q�NlQVOLJ�SXQNW�lU�NRUVQLQJHQ�

9lUPG|YlJHQ�6RFNHQYlJHQ�VRP�lU�VLJQDOUHJOHUDG��9lQWHWLGHUQD�EOLU�GlU�L�VQLWW�WYn�

PLQXWHU�XQGHU�PRUJRQHQV�PD[WLPPH�RFK�HQ�PLQXW�Sn�HIWHUPLGGDJHQ��,�6NXUX�

WUDILNSODWV�EOLU�I|UGU|MQLQJDUQD�L�VQLWW�FLUND�HQ�KDOY�PLQXW�VRP�OlQJVW��)UDPNRPOLJKHWHQ�

I|U�JnQJ��RFK�F\NHOWUDILNDQWHU�EOLU�JRG�HIWHUVRP�GHW�DQOlJJV�HQ�VHSDUDW�JnQJ��RFK�

F\NHOYlJ�Sn�GHQ�UHQRYHUDGH�EURQ�VRP�VND�IXQJHUD�VRP�Q\�ORNDOYlJ�QlU�XWE\JJQDGHQ�DY�

GHQ�Q\D�EURQ�lU�NODU��.RUVQLQJDUQD�Sn�GHW�UHJLRQDOD�F\NHOYlJQlWHW�lU�SODQVNLOGD�PHG�

XQGDQWDJ�I|U�.OLQWYlJHQ�L�%M|UNQlV�VRP�NRUVDV�L�SODQ��7LOOJlQJOLJKHWHQ�WLOO�RPUnGHWV�

VWUlQGHU�NRPPHU�DWW�EOL�RI|UlQGUDG�PHG�GHQ�Q\D�EURQ��VH�ILJXU���RFK����%URULWQLQJDU��VH�

SlUP����IOLN����

�������.DSDFLWHW�

)|U�YDUMH�WLGVSHULRG�KDU�WLR�VLPXOHULQJDU�JMRUWV�YLONHW�JHU�HQ�VWDWLVWLVN�VSULGQLQJ�Sn�

UHVXOWDWHQ��)UnQ�GHQ�JnU�GHW�DWW�VH�YDU�L�V\VWHPHW�GHW�ILQQV�VYDJKHWHU��6YDJD�SXQNWHU�lU�

Yl[OLQJVVWUlFNDQ�Sn�EURQ�PHOODQ�6NXUX�RFK�%M|UNQlV��(Q�DQQDQ�SXQNW�lU�GHQ�

FLUNXODWLRQVSODWV�VRP�E\JJV�Sn�9lUPG|YlJHQ�L�%M|UNQlV�I|U�DWW�PDWD�XW�WUDILN�YLD�GHQ�

Q\D�SnIDUWVUDPSHQ�LQYLG�EXVVGHSnQ���

�������%\WHVSXQNWHU�PHG�NRSSOLQJ�WLOO�DQGUD�WUDQVSRUWV\VWHP�

%XVVKnOOSODWVHUQD�XWPHG�9lUPG|YlJHQ�YLG�%M|UNQlV�NRPPHU�DWW�ILQQDV�NYDU�L�VDPPD�

RPIDWWQLQJ�RFK�DQWDO�VRP�LGDJ��P|MOLJHQ�NDQ�OlJHW�I|U�EXVVKnOOSODWVHUQD�NRPPD�DWW�

MXVWHUDV�QnJRW���

�������7UDILNVlNHUKHW�

9lJHQ�SURMHNWHUDV�PHG�UDPSHU�HQOLJW�7UDILNYHUNHWV�VWDQGDUG��'HW�LQQHElU�DWW�

WUDILNVlNHUKHWVULVNHQ�L�GH�QXYDUDQGH�NRUWD�DY��RFK�SnIDUWHUQD�I|UVYLQQHU��*HQRP�DWW�

PRWRUYlJVEURQ�|YHU�6RFNHQYlJHQ�HUVlWWV�PHG�HQ�Q\�EUR�PHG�DQQDQ�XWIRUPQLQJ�VNDSDV�

ElWWUH�VLNWP|MOLJKHWHU�I|U�WUDILNDQWHU�Sn�DYIDUWVUDPSHQ�IUnQ�6WRFNKROP�RFK�Sn�

6RFNHQYlJHQ��)|U�JnHQGH�RFK�F\NOLVWHU�PLQVNDU�NRQIOLNWSXQNWHUQD�JHQRP�DWW�GHW�



���

�

UHJLRQDOD�F\NHOYlJQlWHW�KHOW�NDQ�OlJJDV�Sn�GHQ�QRUUD�VLGDQ��*nQJWXQQODUQD�EOLU�EUHGDUH�

PHG�ElWWUH�JHQRPVLNW�YLONHW�JHU�HQ�|NDG�WU\JJKHW��

����0LOM|NRQVHNYHQVHU�

1HGDQ�UHGRYLVDV�PLOM|NRQVHNYHQVEHVNULYQLQJHQV�VDPPDQIDWWQLQJ�VRP�EHU|U�WUDILN�

DQOlJJQLQJHQ��E\JJVNHGH�RFK�UHQRYHULQJ��'HQ�IXOOVWlQGLJD�0.%�Q��VH�SlUP����IOLN����

�������%\JJVNHGHW�DY�GHQ�Q\D�EURQ�VDPW�XQGHU�UHQRYHULQJHQ�DY�GH�
WYn�EHILQWOLJD�EURDUQD�

'H�E\JJYHUNVDPKHWHU�VRP�VNHU�L�VDPEDQG�PHG�E\JJVNHGHW�RFK�UHQRYHULQJHQ�EHG|PV�KD�

HQ�QHJDWLY�PHQ�WLOO�VWRUD�GHODU�WHPSRUlU�SnYHUNDQ�Sn�6NXUXVXQGHWV�ODQGVNDSVUXP��0HG�

KlQV\Q�WLOO�GHWWD�EHG|PV�VnYlO�E\JJVNHGHW�VRP�UHQRYHULQJHQ�HQGDVW�PHGI|UD�VPn�

QHJDWLYD�NRQVHNYHQVHU�YDG�JlOOHU�ODQGVNDSHWV�NDUDNWlU��

'H�HWDEOHULQJV\WRU�RFK�E\JJYlJDU�PHG�PHUD�VRP�DQYlQGV�XQGHU�EnGH�E\JJVNHGHW�RFK�

UHQRYHULQJHQ�NRPPHU�DWW�J|UD�LQWUnQJ�L�GHQ�NXOWXUKLVWRULVN�YlUGHIXOOD�6NXUXSDUNHQ�

VDPW�EHJUlQVD�WLOOJlQJOLJKHWHQ�WLOO��RFK�XSSOHYHOVHQ�DY��GHQ��3n�%M|UNQlVVLGDQ�ULYV�WYn�

VRPPDUYLOORU�IUnQ�VOXWHW�DY������WDOHW��'H�DUEHWVPHWRGHU�VRP�DQYlQGV�XQGHU�

E\JJVNHGHW�ULVNHUDU�GHVVXWRP�DWW�SnYHUND�GH�PDULQDUNHRORJLVND�OlPQLQJDU�VRP�ILQQV�L�

VXQGHW��6DPPDQWDJHW�EHG|PV�EnGH�E\JJVNHGHW�RFK�UHQRYHULQJHQ�PHGI|UD�VPn�WLOO�

PnWWOLJD�QHJDWLYD�NRQVHNYHQVHU�I|U�EHILQWOLJD�NXOWXUPLOM|YlUGHQ��

3ODFHULQJHQ�DY�E\JJYlJDU�RFK�HWDEOHULQJV\WRU�LQQHElU�DWW�QDWXUPDUN�Sn�EnGD�VLGRU�RP�

VXQGHW�WDV�L�DQVSUnN��7LOO�I|OMG�DY�GHWWD�NRPPHU�HQ�VWRU�GHO�DY�GH�YlUGHIXOOD�HNDU�VRP�

ILQQV�LQRP�GHQ�Vn�NDOODGH�HNEDFNHQ�DWW�DYYHUNDV��0HG�KlQV\Q�WLOO�GHWWD�EHG|PV�EnGH�

E\JJVNHGHW�RFK�UHQRYHULQJHQ�PHGI|UD�PnWWOLJD�WLOO�VWRUD�QHJDWLYD�NRQVHNYHQVHU�I|U�

QDWXUPLOM|Q���

'H�E\JJPHWRGHU�VRP�DQYlQGV�XQGHU�E\JJVNHGHW�EHG|PV�JH�XSSKRY�WLOO�JUXPOLQJ�L�

6NXUXVXQGHW��'HQQD�JUXPOLQJ�EHG|PV�GRFN�HQGDVW�KD�EHJUlQVDGH�NRQVHNYHQVHU�I|U�

VXQGHWV�ERWWHQIDXQD�RFK�YHJHWDWLRQ���

8QGHU�I|UXWVlWWQLQJ�DWW�JHRWH[WLOJDUGLQHU��HOOHU�DQQDQ�nWJlUG�PHG�PRWVYDUDQGH�

IXQNWLRQ��VRP�PLQVNDU�XWEUHGQLQJHQ�DY�JUXPOLQJHQ�RFK�VSULGQLQJHQ�DY�I|URUHQLQJDU�WLOO�

RPJLYDQGH�YDWWHQRPUnGHQ�RFK�ERWWQDU�DQYlQGV��EHG|PV�E\JJYHUNVDPKHWHQ�LQWH�

SnYHUND�I|UXWVlWWQLQJDUQD�DWW�I|OMD�PLOM|NYDOLWHWVQRUPHUQD�I|U�6NXUXVXQGHW��,�VDPEDQG�

PHG�E\JJDQGHW�DY�JnQJ��RFK�F\NHOSDVVDJHQ�Sn�%M|UNQlVVLGDQ�ILQQV�GHW�HQ�ULVN�I|U�HQ�

WLOOIlOOLJ��FK�ORNDO�JUXQGYDWWHQVlQNQLQJ��6DPPDWDJHW�EHG|PV�GlUI|U�E\JJVNHGHW�

PHGI|UD�PnWWOLJD�QHJDWLYD�NRQVHNYHQVHU�I|U�YDWWHQ���

'HQ�YlJEHOlJJQLQJ�VRP�NRPPHU�WDV�ERUW�Sn�GH�EHILQWOLJD�EURDUQD�XQGHU�UHQRYHULQJHQ�

NRPPHU�VDQQROLNW�DWW�DYOlJVQDV�PHG�KMlOS�DY�YDWWHQELOQLQJ��)|UXWVDWW�DWW�GHW�YDWWHQ�VRP�

DQYlQGV�I|U�YDWWHQELOQLQJ�UHQDV�LQQDQ�GHW�VOlSSV�XW�L�6NXUXVXQGHW��EHG|PV�

UHQRYHULQJHQ�VDPPDQWDJHW�KD�VPn�QHJDWLYD�PLOM|NRQVHNYHQVHU�I|U�YDWWHQ��

'H�I|URUHQDGH�PDVVRU�VRP�VFKDNWDV�XSS�XQGHU�E\JJVNHGHW�NRPPHU�DWW�WUDQVSRUWHUDV�

ERUW�I|U�YLGDUH�UHQLQJ��YLONHW�lU�SRVLWLYW��6DPWLGLJW�VNDSDV�Q\D�VSULGQLQJVYlJDU�I|U�GH�

I|URUHQLQJDU�VRP�ILQQV�L�MRUGPDVVRUQD�L�RFK�PHG�VFKDNWDUEHWHQ�PHG�PHUD��([HPSHOYLV�

lU�PDUNHQ�YLG�YDUYHW�V|GHU�RP�9lUPG|OHGHQ�Sn�%M|UNQlVVLGDQ�I|URUHQDG��8WDQ�nWJlUGHU�

ILQQV�GHW�HQ�SnWDJOLJ�ULVN�I|U�DWW�I|URUHQLQJDU�QnU�6NXUXVXQGHW�L�VDPEDQG�PHG�VnYlO�

E\JJVNHGH�VRP�UHQRYHULQJHQ��*HQRP�DWW�SODFHUD�ERWWHQI|UDQNUDGH�JHRWH[WLOJDUGLQHU�

XWPHG�VWUDQGHQ�YLG�YDUYHW��HOOHU�DQQDQ�nWJlUG�PHG�PRWVYDUDQGH�IXQNWLRQ��NDQ�

VSULGQLQJHQ�DY�GHVVD�I|URUHQLQJDU�L�VXQGHW�EHJUlQVDV��)|UXWVDWW�HQ�VnGDQ�nWJlUG�EHG|PV�



���

�

VnYlO�E\JJVNHGHW�VRP�UHQRYHULQJHQ�VDPPDQWDJHW�HQGDVW�PHGI|UD�VPn�QHJDWLYD�

NRQVHNYHQVHU�YDG�JlOOHU�I|URUHQDG�PDUN��

�

8QGHU�E\JJVNHGHW�RFK�UHQRYHULQJHQ�NRPPHU�DNWLYLWHWHU�VnVRP�MRUGVFKDNW�RFK�

VSUlQJQLQJ�DWW�DOVWUD�EXOOHU��,�RFK�PHG�WUDILNHQ�Sn�9lUPG|OHGHQ�PHG�PHUD��lU�RPUnGHW�

NULQJ�6NXUXVXQGHW�UHGDQ�LGDJ�NUDIWLJW�EXOOHUVW|UW��,�UHODWLRQ�WLOO�EHILQWOLJD�EXOOHUNlOORU��

EHG|PV�GHW�EXOOHU�VRP�DNWLYLWHWHUQD�XQGHU�E\JJVNHGHW�RFK�UHQRYHULQJHQ�ELGUDU�PHG�WLOO�

GHQ�WRWDOD�EXOOHUVW|UQLQJHQ�NULQJ�VXQGHW�YDUD�UHODWLYW�EHJUlQVDG��)|U�GH�VRP�ERU�L�GLUHNW�

DQVOXWQLQJ�WLOO�E\JJRPUnGHW�EHG|PV�GRFN�EXOOHUVW|UQLQJHQ�YDUD�SnWDJOLJ��0HG�KlQV\Q�

WLOO�GHWWD�EHG|PV�E\JJVNHGHW�VnYlO�VRP�UHQRYHULQJHQ�PHGI|UD�PnWWOLJD�QHJDWLYD�

NRQVHNYHQVHU�YDG�JlOOHU�EXOOHU���

8QGHU�E\JJVNHGHW�RFK�UHQRYHULQJHQ�NRPPHU�WUDQVSRUWHU��DUEHWVPDVNLQHU�RFK�

E\JJDUEHWHQ�DWW�DOVWUD�HPLVVLRQHU�RFK�GDPQLQJ�VRP�L�VLQ�WXU�WHPSRUlUW�NRPPHU�DWW�

SnYHUND�OXIWNYDOLWHWHQ�L�QlURPUnGHW��'HW�DNWXHOOD�E\JJRPUnGHW�lU�L�KXYXGVDN�YlO�

YHQWLOHUDW�RFK�XWVOlSSHQ�NRPPHU�GHVVXWRP�DWW�VNH�XQGHU�HQ�EHJUlQVDG�WLG��'HW�EHG|PV�

GlUPHG�LQWH�ILQQDV�QnJRQ�ULVN�I|U�DWW�E\JJYHUNVDPKHWHQ�SnYHUNDU�P|MOLJKHWHQ�DWW�I|OMD�

PLOM|NYDOLWHWVQRUPHQ�I|U�NYlYHGLR[LGHU�RFK�GHW�WLOOVNRWW�DY�SDUWLNODU�VRP�DOVWUDV�EHG|PV�

HQGDVW�XWJ|UD�HQ�OLWHQ�GHO�DY�GH�WRWDOD�XWVOlSSHQ�IUnQ�|YULJ�WUDILN��6DPPDQWDJHW�EHG|PV�

GlUI|U�E\JJVNHGHW�RFK�UHQRYHULQJHQ�KD�LQJD�WLOO�ULQJD�NRQVHNYHQVHU�I|U�OXIWPLOM|Q���

,�VDPEDQG�PHG�E\JJVNHGHW�RFK�UHQRYHULQJHQ�EHG|PV�GHW�ILQQDV�HQ�ULVN�I|U�DWW�WUHGMH�

PDQ��GHW�YLOO�VlJD�GH�VRP�WLOOIlOOLJW�YLVWDV�L�DQVOXWQLQJ�WLOO�E\JJRPUnGHW��VNDGDV��9LGDUH�

ILQQV�GHW�lYHQ�HQ�ULVN�I|U�DWW�DNWLYLWHWHU�VnVRP�WYlWW�DY�DUEHWVPDVNLQHU�RFK�VSUlQJQLQJ�

KDU�QHJDWLYD�HIIHNWHU�Sn�6NXUXVXQGHWV�YDWWHQNYDOLWHW�VDPW�6NXUXSDUNHQ��YLONHW�L�VLQ�WXU�

NDQ�SnYHUND�GH�GMXU��RFK�Yl[WHU�VRP�ILQQV�GlU���

8QGHU�E\JJVNHGHW�NRPPHU�GH�DUEHWVPDVNLQHU�PHG�PHUD�VRP�DQYlQGV�I|U�WUDQVSRUWHU�

VnYlO�LQRP�VRP�WLOO�RFK�IUnQ�E\JJDUEHWVSODWVHQ�DWW�I|UEUXND�HQHUJLUHVXUVHU��VDQQROLNW�

IRVVLOD�EUlQVOHQ��9LGDUH�NRPPHU�DQYlQGQLQJHQ�DY�VWnO�RFK�FHPHQW�HWF��DWW�XWJ|UD�HQ�

ELGUDJVJLYDUH�WLOO�PDWHULDOUHODWHUDGH�XWVOlSS�DY�Yl[WKXVJDVHU��6DPPDQWDJHW�EHG|PV�

GlUI|U�NOLPDWSnYHUNDQ�IUnQ�E\JJVNHGHW�YDUD�QHJDWLY��(IWHUVRP�VnYlO�PDWHULDOnWJnQJHQ�

VRP�WUDQVSRUWHUQD�EHG|PV�EOL�OlJUH�XQGHU�UHQRYHULQJHQ��EHG|PV�NRQVHNYHQVHUQD�DY�

GHWWD�VNHGH�YDUD�DYVHYlUW�PLQGUH�YDG�JlOOHU�NOLPDWSnYHUNDQ���

(IWHUVRP�HQ�VWRU�GHO�DY�GHQ�YlJVWUlFND�VRP�E\JJV�XWJ|UV�DY�HQ�EUR��NRPPHU�HQEDUW�VPn�

YRO\PHU�PDVVRU�KDQWHUDV�L�GHWWD�SURMHNW�MlPI|UW�PHG�DQGUD�YlJSURMHNW�PHG�

PRWVYDUDQGH�VWUlFND�PRWRUYlJ��*HQHUHOOW�VHWW�lU�GRFN�I|UXWVlWWQLQJDUQD�I|U�KXVKnOOQLQJ�

DY�PDVVRU�LQRP�SURMHNWHW�GnOLJD��9LGDUH�EHG|PV�6NXUXVXQGHWV�IXQNWLRQ�VRP�IDUOHG�

SnYHUNDV�WHPSRUlUW�XQGHU�E\JJVNHGHW��%\JJVNHGHW�EHG|PV�GlUI|U�VDPPDQWDJHW�

PHGI|UD�PnWWOLJD�QHJDWLYD�NRQVHNYHQVHU�I|U�KXVKnOOQLQJHQ�DY�QDWXUUHVXUVHU��

'HQ�YlJEHOlJJQLQJ�VRP�WDV�ERUW�IUnQ�GH�EHILQWOLJD�EURDUQD�NRPPHU�VDQQROLNW�DYOlJVQDV�

PHG�KMlOS�DY�YDWWHQELOQLQJ��'HQQD�WHNQLN�NDQ�NRPPD�DWW�PHGI|U�DWW�VWRUD�PlQJGHU�

YDWWHQ�PnVWH�WLOOI|UDV�SURMHNWHW��'n�I|UXWVlWWQLQJDUQD�I|U�DWW�KXVKnOOD�PHG�PDVVRU�RFK�

PDWHULDO�LQRP�SURMHNWHW�lU�VPn��EHG|PV�UHQRYHULQJHQ�VDPPDQWDJHW�PHGI|UD�PnWWOLJD�

QHJDWLYD�NRQVHNYHQVHU�I|U�KXVKnOOQLQJHQ�DY�QDWXUUHVXUVHU��

�������.RQVHNYHQVHU�DY�GHQ�IlUGLJD�WUDILNDQOlJJQLQJHQ�

7URWV�DWW�WUDILNHQ�|NDU�MlPI|UW�PHG�QXOlJHW��LQQHElU�GH�EXOOHUUHGXFHUDQGH�nWJlUGHU�VRP�

JHQRPI|UV�LQRP�SURMHNWHW�DWW�EXOOHUSnYHUNDQ�Sn�RPJLYQLQJHQ�PLQVNDU�MlPI|UW�PHG�

QXOlJHW�YLONHW�lU�SRVLWLYW�VHWW�WLOO�VnYlO�KlOVD�RFK�ERHQGHPLOM|�VRP�UHNUHDWLRQ�RFK�

IULOXIWVOLY��9LGDUH�LQQHElU�I|UIO\WWQLQJHQ�DY�JnQJ��RFK�F\NHOYlJHQ�IUnQ�HWW�OlJH�L�GLUHNW�

DQVOXWQLQJ�WLOO�9lUPG|OHGHQ�DWW�OXIWNYDOLWHWHQ�I|U�GH�VRP�YLVWDV�L�QlUKHWHQ�DY�YlJHQ�DWW�



���
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I|UElWWUDV��(IWHUVRP�EXOOHU�RFK�OXIWNYDOLWHW�lU�IDNWRUHU�VRP�lU�VDPYHUNDQGH�I|U�HQ�JRG�

ERHQGHPLOM|�RFK�KlOVD�EHG|PV�NRQVHNYHQVHUQD�I|U�ERHQGHPLOM|�RFK�KlOVD�WRWDOW�VHWW�EOL�

VPn�QHJDWLYD��

7UDILNDQOlJJQLQJHQ�EHG|PV�PHGI|UD�VPn�QHJDWLYD�NRQVHNYHQVHU�Sn�ODQGVNDSHWV�

NDUDNWlU��'HWWD�XQGHU�I|UXWVlWWQLQJ�DWW�XWI|UDQGHW�DY�EURDU�RFK�EXOOHUVNlUPDU�PHG�PHUD�

VNHU�L�HQOLJKHW�PHG�DUNLWHNWI|UVODJHW�RFK�JHVWDOWQLQJVSURJUDPPHW��,�DQQDW�IDOO�ULVNHUDU�

NRQVHNYHQVHUQD�DWW�EOL�PnWWOLJW�QHJDWLYD��

7LOO�VNLOOQDG�IUnQ�LGDJ�NRPPHU�GHQ�Q\D�WUDILNDQOlJJQLQJHQ�YDUD�I|UVHGG�PHG�HWW�

GDJYDWWHQV\VWHP��YLONHW�EHG|PV�|ND�P|MOLJKHWHQ�DWW�I|OMD�PLOM|NYDOLWHWVQRUPHUQD�

�NHPLVN�RFK�HNRORJLVN��I|U�YDWWHQ�L�6NXUXVXQGHW��2P�PDQ�VHU�WLOO�DVSHNWHQ�I|URUHQDG�

PDUN�EHG|PV�YlJSODQHQ�LQQHElUD�VPn�QHJDWLYD�NRQVHNYHQVHU�I|UXWVDWW�DWW�I|UHVODJQD�

nWJlUGHU�VnVRP�ERWWHQI|UDQNUDGH�JHRWH[WLOJDUGLQHU�JHQRPI|UV��8WDQ�nWJlUGHU�ILQQV�GHW�

HQ�SnWDJOLJ�ULVN�I|U�DWW�I|URUHQLQJDU�QnU�6NXUXVXQGHW�L�VDPEDQG�PHG�E\JJVNHGHW���

)|U�YLVVD�DVSHNWHU�NRPPHU�SURMHNWHW�DWW�LQQHElUD�PnWWOLJD�WLOO�VWRUD�QHJDWLYD�

NRQVHNYHQVHU��'H�VW|UVWD�QHJDWLYD�NRQVHNYHQVHUQD�DY�SURMHNWHW�U|U�NXOWXUPLOM|��

QDWXUPLOM|�RFK�NOLPDW��)|U�NXOWXUPLOM|Q�lU�GHQ�IUlPVWD�SnYHUNDQ�DWW�HQ�Q\�EUR�OlJJV�L�

QlUD�DQVOXWQLQJ�WLOO�GH�WYn�EHILQWOLJD��NXOWXUKLVWRULVNW�YLNWLJD�EURDUQD��9LGDUH�NDQ�

I|UHVODJHQ�JHVWDOWQLQJ�DY�ROLND�GHODU�DY�DQOlJJQLQJHQ�SnYHUND�6NXUXSDUNHQV�

NXOWXUPLOM|YlUGHQ�QHJDWLYW��8U�QDWXUPLOM|V\QSXQNW�lU�GHW�L�I|UVWD�KDQG�DYOlJVQDQGHW�DY�

HNEDFNHQ�V|GHU�RP�6NXUXEURDUQD�VRP�lU�GHQ�IUlPVWD�RUVDNHQ�WLOO�GH�QHJDWLYD�

NRQVHNYHQVHUQD���

9DG�JlOOHU�NOLPDWSnYHUNDQ�LQQHElU�YlJSODQHQ�HQ�PLQVNQLQJ�DY�NROGLR[LGXWVOlSSHQ�PHG�

���SURFHQW��'HWWD�OLJJHU�GRFN�XQGHU�PnOHW�RP�������SURFHQWV�PLQVNQLQJ�DY�

NROGLR[LGXWVOlSSHQ��YLONHW�J|U�DWW�GH�QHJDWLYD�NRQVHNYHQVHUQD�I|U�NOLPDWHW�DY�YlJSODQHQ�

EHG|PV�VRP�VWRUD��)|UlQGULQJDU�RFK�\WWHUOLJDUH�nWJlUGHU�NRPPHU�DWW�NUlYDV�I|U�DWW�

XSSQn�JlOODQGH�PLOM|PnO�RFK�QDWLRQHOOD�nWDJDQGHQ��

�

����6N\GGVnWJlUGHU�RFK�I|UVLNWLJKHWVPnWW��

)|OMDQGH�DYVQLWW�UHGRYLVDU�GH�VN\GGVnWJlUGHU�RFK�I|UVLNWLJKHWVPnWW�VRP�NRPPHU�DWW�

DQWLQJHQ�IDVWVWlOODV�L�YlJSODQHQ�I|U�WUDILNDQOlJJQLQJHQ�HOOHU�VRP�SURMHNWHW�EHVOXWDW�VLJ�

I|U�VND�HOOHU�E|U�JHQRPI|UDV�I|U�WUDILNDQOlJJQLQJHQ��E\JJVNHGH�RFK�UHQRYHULQJ��

7UDILNDQOlJJQLQJHQ�±�PHG�WUDILNDQOlJJQLQJHQ�DYVHV�GULIWVNHGHW�DY�KHOD�

DQOlJJQLQJHQ��GHW�YLOO�VlJD�Q\�YlJEUR�LQNOXVLYH�WUDILNSODWVHU�RFK�UHQRYHUDGH�YlJEURDU�

%\JJVNHGH�±�PHG�E\JJVNHGH�PHQDV�XWE\JJQDGHQ�DY�Q\D�YlJEURQ�LQNOXVLYH�

WUDILNSODWVHU�RFK�DQVOXWDQGH�DY��RFK�SnIDUWVUDPSHU�

5HQRYHULQJ�±�PHG�UHQRYHULQJ�DYVHV�GH�RPE\JJQDWLRQHU�VRP�NUlYV�Sn�GH�WYn�EHILQWOLJD�

YlJEURDUQD���

�

�

�

�

�
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�������cWJlUGHU�VRP�VND�IDVWVWlOODV�RFK�VRP�nWHUILQQV�Sn�SODQNDUWRU�

'H�VN\GGVnWJlUGHU�VRP�VND�IDVWVWlOODV�UHGRYLVDV�Sn�SODQNDUWRUQD�JlOOHU�I|U�

WUDILNDQOlJJQLQJHQ��VH�SlUP����IOLN���RFK�QHGDQ�L�WDEHOO�����

7DEHOO���±�cWJlUGHU�VRP�VND�IDVWVWlOODV�

cWJlUG�HQOLJW�YlJSODQHQ� %HVNULYQLQJ�

6N��� %XOOHUVVN\GG��JODVVNlUP�XWDQ�

DEVRUEHQW��6NlUPK|MGHU�YDULHUDU�

PHOODQ�����P�WLOO�����P��

cWJlUG�VRP�JHQRPI|UV�XWPHG�YlJEURDUQD�RFK�WUDILNSODWVHUQD��

9LONHQ�K|MG�VRP�JlOOHU�I|U�YDOW�DYVQLWW�DQJHV�Sn�SODQNDUWRUQD��VH�

SlUP����IOLN����

6N�� %XOOHUVVN\GG��JODVVNlUP�PHG�

DEVRUEHQW�XSS�WLOO�����P��

6NlUPK|MGHU�YDULHUDU�PHOODQ�����P�

WLOO�����P��

cWJlUG�VRP�JHQRPI|UV�XWPHG�YlJEURDUQD�RFK�WUDILNSODWVHUQD��

9LONHQ�K|MG�VRP�JlOOHU�I|U�YDOW�DYVQLWW�DQJHV�Sn�SODQNDUWRUQD��VH�

SlUP����IOLN����

6N�� %XOOHUVN\GG��VWUHFNPHWDOO��RFK�

VSDOMHVNlUP�PHG�DEVRUEHQW��

6NlUPK|MGHU�YDULHUDU�PHOODQ�����P�

WLOO�����P��

cWJlUG�VRP�JHQRPI|UV�XWPHG�YlJEURDUQD�RFK�WUDILNSODWVHUQD��

9LONHQ�K|MG�VRP�JlOOHU�I|U�YDOW�DYVQLWW�DQJHV�Sn�SODQNDUWRUQD��VH�

SlUP����IOLN����

6N�� %XOOHUVN\GG��YLGMHVNlUP��

6NlUPK|MG�����P��

cWJlUG�VRP�JHQRPI|UV�XWPHG�YlJEURDUQD�RFK�WUDILNSODWVHUQD��

9LONHQ�K|MG�VRP�JlOOHU�I|U�YDOW�DYVQLWW�DQJHV�Sn�SODQNDUWRUQD��VH�

SlUP����IOLN����

6N�� )DVWLJKHWHQ�HUEMXGV�LQYHQWHULQJ�DY�

IDVDGHU�RFK�I|QVWHU�P�P��9LG�EHKRY�

NRPPHU�IDVWLJKHWHQ�DWW�HUEMXGDV�

EXOOHUVN\GGVnWJlUGHU�I|U�DWW�NODUD�

ULNWYlUGHQ�I|U�LQRPKXVPLOM|���

cWJlUG�VRP�JHQRPI|UV�Sn�IDVWLJKHWHU�GlU�nWJlUGHU�HQOLJW�6N��±�

6N��LQWH�NODUDU�GH�ULNWYlUGHQ�VRP�lU�XSSVDWWD�I|U�XWE\JJQDGHQ��

9LOND�IDVWLJKHWHU�VRP�HUEMXGV�LQYHQWHULQJ�DY�VWDWXV�Sn�IDVDGHU�

RFK�I|QVWHU�P�P��UHGRYLVDV�L�)DVWLJKHWVI|UWHFNQLQJHQ�VDPW�Sn�

gYHUVLNWVNDUWD��VH�SlUP����IOLN����

6N�� )DVWLJKHWHQ�NRPPHU�DWW�HUEMXGDV�

EXOOHUVN\GGVnWJlUGHU�I|U�DWW�NODUD�

ULNWYlUGHQ�I|U�XWRPKXVPLOM|�YLG�

XWHSODWV��

cWJlUG�VRP�JHQRPI|UV�Sn�IDVWLJKHWHU�GlU�nWJlUGHU�HQOLJW�6N��±�

6N��LQWH�NODUDU�GH�ULNWYlUGHQ�VRP�lU�XSSVDWWD�I|U�XWE\JJQDGHQ��

9LOND�IDVWLJKHWHU�VRP�HUEMXGV�nWJlUGHU�I|U�XWRPKXVPLOM|�

UHGRYLVDV�L�)DVWLJKHWVI|UWHFNQLQJHQ�VDPW�Sn�gYHUVLNWVNDUWD��VH�

SlUP����IOLN����

6N�� $QOlJJQLQJ�I|U�GDJYDWWHQUHQLQJ��

W�H[��GDJYDWWHQGDPPDU�RFK�HOOHU�

|YHUVLOQLQJV\WRU��

cWJlUGHU�I|U�I|UGU|MQLQJ�RFK�VHGLPHQWDWLRQ�DY�GDJYDWWHQ�IUnQ�

YlJDQOlJJQLQJDUQD��,QQDQ�XWORSS�WLOO�6NXUXVXQGHW�I|UVHV�

DQOlJJQLQJHQ�PHG�DYVWlQJQLQJVP|MOLJKHWHU��6\IWHW�lU�DWW�VN\GGD�

6NXUXVXQGHW�PRW�I|URUHQLQJDU�VRP�VSULGV�YLD�YlJGDJYDWWHQ��

'DJYDWWHQDQOlJJQLQJHQ�XWIRUPDV�PHG�WDQNH�Sn�ELRORJLVND�

YlUGHQ�RFK�HVWHWLVND�WLOOJnQJDU�L�PLOM|Q��3ODFHULQJ�RFK�

RPIDWWQLQJ�IUDPJnU�DY�SODQNDUWRUQD��VH�SlUP����IOLN����

�
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�������gYULJD�nWJlUGHU�I|U�WUDILNDQOlJJQLQJHQ�VRP�VND�E|U�
JHQRPI|UDV�DY�SURMHNWHW�

> � �

�� 8WIRUPQLQJHQ�DY�GHQ�Q\D�PRWRUYlJVEURQ�VND�I|OMD�GH�LQWHQWLRQHU�VRP�EHVNULYV�L�

GHW�YLQQDQGH�I|UVODJHW�IUnQ�DUNLWHNWWlYOLQJHQ��'HWDOMHU�L�XWI|UDQGHW�lU�DY�VW|UVWD�

YLNW�I|U�DWW�KHOKHWHQ�VND�EOL�Vn�YlO�IXQJHUDQGH�VRP�GHW�EHVNULYV��

< �

�� ,�QlVWD�VNHGH�E|U�7UDILNYHUNHW�DUEHWD�YLGDUH�PHG�*HVWDOWQLQJVSURJUDPPHWV�

O|VQLQJDU�Sn�GHQ�EHILQWOLJD�QRUUD�EURQ�RFK�L�6NXUXSDUNHQ�Vn�DWW�GH�I|UVODJ�VRP�

JHV�ElWWUH�KDUPRQLHUDU�PHG�GH�NXOWXUKLVWRULVND�YlUGHQD��

E �

�� cWJlUGHU�VRP�I|UVWlUNHU�QDWXUPLOM|Q�E|U�|YHUYlJDV��H[HPSHOYLV�nWHUSODQWHULQJ�

DY�HNDU��cWJlUGHUQD�E|U�L�I|UVWD�KDQG�XWI|UDV�L�GHQ�GHO�DY�6NXUXSDUNHQ�VRP�

OLJJHU�QRUU�RP�9lUPG|YlJHQ�PHQ�NDQ�PHG�I|UGHO�lYHQ�XWI|UDV�V|GHU�RP�

9lUPG|OHGHQ��9LONHQ�YLOND�nWJlUG��HU�VRP�HYHQWXHOOW�NDQ�JHQRPI|UDV��EHVWlPV�

VOXWJLOWLJW�DY�7UDILNYHUNHW�RFK�1DFND�NRPPXQ�RFK�NRQNUHWLVHUDV�L�HQ�

nWJlUGVSODQ��)|UVODJ�Sn�nWJlUGHU�VRP�I|UVWlUNHU�QDWXUPLOM|Q�ILQQV�L�0.%�QV�

ELODJD����9LG�YDO�DY�nWJlUG��HU�E|U�KlQV\Q�WDV�WLOO�GHW�K|JD�ELRORJLVND�YlUGH�VRP�

GH�JDPOD�HNDU�VRP�DYYHUNDV�LQQHKDU��cWHUSODQWHULQJ�DY�HQGDVW�HQ�Q\�HNSODQWD�

NDQ�GlUI|U�LQWH�DQWDV�NRPSHQVHUD�I|U�DYYHUNQLQJHQ�DY�HQ�JDPPDO��JURY�HN��'H�

nWJlUGHU�VRP�JHQRPI|UV�E|U�YDUD�DY�GHQ�RPIDWWQLQJHQ�DWW�GH�PHG�VlNHUKHW�

YlJHU�XSS�I|U�GH�VNDGRU�VRP�XSSNRPPHU���

s �

�� ,QJD�|YULJD�nWJlUGHU�

& � �

�� ,QJD�|YULJD�nWJlUGHU�

� � � �

�� ,QJD�|YULJD�nWJlUGHU�

> �

�� )|U�DWW�PLQVND�SDUWLNHOQLYnHUQD�L�WUDILNSODWVHUQD�E|U�GDPPELQGQLQJ�WLOOlPSDV���

Z � � �

�� ,QJD�|YULJD�nWJlUGHU�

�

�

�

�

�



���

�

Z �

�� 5LVNUHGXFHUDQGH�nWJlUGHU�I|U�EHE\JJHOVH�XQGHU�EUR���/lFNDJH�DY�YlWVNRU�YLG�

RO\FNRU�PHG�VnGDQW�IDUOLJW�JRGV�Sn�EURQ�VND�NXQQD�WDV�RP�KDQG�DY�

GDJYDWWHQV\VWHPHW�XWDQ�DWW�OlFNDJH�IDOOHU�QHU�Sn�EHE\JJHOVH�XQGHU�EURQ��

�� 5LVNUHGXFHUDQGH�nWJlUGHU�I|U�WLOONRPPDQGH�EHE\JJHOVH���)|U�WLOONRPPDQGH�

EHE\JJHOVH�E|U�XWIRUPQLQJ�DY�IULVNOXIWVLQWDJ�VNH�Sn�HWW�VlWW�Vn�DWW�LQWH�JLIWLJD�

JDVHU�VSULGV�LQ�WLOO�E\JJQDGHUQD��'HQQD�nWJlUG�KDU�IUlPVW�HQ�SRVLWLY�

ULVNUHGXFHUDQGH�HIIHNW�YLG�RO\FNRU�PHG�IDUOLJW�JRGV�NODVV����EUlQQEDUD�RFK�

JLIWLJD�JDVHU��

�� 'HW�E|U�KnOODV�VDPUnG�PHG�6|GHUW|UQV�UlGGQLQJVWMlQVW�I|U�DWW�VlNHUVWlOOD�DWW�GH�

KDU�UHVXUVHU�RFK�EHUHGVNDS�I|U�DWW�KDQWHUD�HQ�HYHQWXHOO�RO\FND�PHG�OlFNDJH�RFK�

I|UKLQGUD�VSULGQLQJ�WLOO�YDWWHQI|UHNRPVWHQ��6NXUXVXQGHW���

�� 6DPKlOOVYLNWLJD�YHUNVDPKHWHU���9LOND�HIIHNWHU�RFK�NRQVHNYHQVHU�VRP�NDQ�XSSVWn�

I|U�GH�VDPKlOOVYLNWLJD�YHUNVDPKHWHU�VRP�ILQQV�XWPHG�GHQ�DNWXHOOD�VWUlFNDQ�DY�

9lUPG|OHGHQ�RFK�YDG�GHWWD�VNXOOH�NXQQD�LQQHElUD�I|U�VDPKlOOHW�lU�LQWH�XWUHWW�

QlUPDUH�L�GHQ�ULVNEHG|PQLQJ�VRP�JMRUWV��)|UVODJVYLV�KDQWHUDV�GHWWD�L�GHQ�ULVN��

RFK�VnUEDUKHWVDQDO\V�VRP�NRPPXQHQ�nUOLJHQ�XSSUlWWDU�HQOLJW�ODJ������������

RP�NRPPXQHUV�RFK�ODQGVWLQJV�nWJlUGHU�LQI|U�RFK�YLG�H[WUDRUGLQlUD�KlQGHOVHU�L�

IUHGVWLG�RFK�K|MG�EHUHGVNDS��7UDILNYHUNHW�E|U�XSSO\VD�NRPPXQHQ�RP�GHQ�

IUDPWDJQD�ULVNEHG|PQLQJHQ�Vn�DWW�GHQ�NDQ�EHDNWDV�L�NRPPXQHQV�DUEHWH�PHG�

ULVN��RFK�VnUEDUKHWVDQDO\VHQ��

�� 6N\GGVDYVWnQG���)|U�DWW�PLQVND�NRQVHNYHQVHUQD�YLG�HQ�HYHQWXHOO�IDUOLJW�JRGV�

RO\FND�E|U�RPUnGHQ�LQRP����PHWHU�IUnQ�YlJNDQW�YDUD�EHE\JJHOVHIULD��9LGDUH�E|U�

GHVVD�RPUnGHQ�LQWH�XWIRUPDV�Sn�HWW�VlWW�VRP�XSSPXQWUDU�WLOO�VWDGLJYDUDQGH�

YLVWHOVH��*HQRP�DWW�WLOOlPSD�VN\GGVDYVWnQG�EHJUlQVDV�NRQVHNYHQVHUQD�DY�HQ�

RO\FND��HIWHUVRP�IlUUH�SHUVRQHU�H[SRQHUDV�I|U�ULVNHQ��

�� )|U�DWW�PLQVND�ULVNHQ�I|U�DYnNQLQJ��EnGH�I|U�IRUGRQ�PHG�RFK�XWDQ�IDUOLJW�JRGV��

E|U�HQ�K|J�NDSDFLWHWVNODVV�YlOMDV�I|U�YlJUlFNHQ�Sn�EURQ���

�� 5LVNUHGXFHUDQGH�nWJlUGHU�I|U�EHE\JJHOVH�XQGHU�EUR���)|U�DWW�PLQVND�ULVNHQ�I|U�

DYnNQLQJ��EnGH�I|U�IRUGRQ�PHG�RFK�XWDQ�IDUOLJW�JRGV��E|U�HQ�K|J�NDSDFLWHWVNODVV�

YlOMDV�I|U�YlJUlFNHQ�Sn�EURQ���

�� $OOW�GHW�GDJYDWWHQ�VRP�ELOGDV�LQRP�YlJRPUnGHW��LQNOXVLYH�Sn�EURDUQD��VND�

DYOHGDV�WLOO�VHGLPHQWDWLRQVGDPPDU��3n�Vn�YLV�PLQVNDU�ULVNHQ�I|U�DWW�GH�

I|URUHQLQJDU�VRP�OlFNHU�XW�YLG�HQ�HYHQWXHOO�IDUOLJW�JRGV�RO\FND�QnU�6NXUXVXQGHW��

%URDUQDV�GDJYDWWHQV\VWHP�VND�YDUD�XWIRUPDW�Sn�HWW�VnGDQW�VlWW�DWW�YlWVNRU�VRP�

OlFNHU�XW�YLG�RO\FNRU�PHG�IDUOLJW�JRGV�Sn�EURQ�LQWH�ULQQHU�QHU�XQGHU�EURQ���

�� %nGH�GDJYDWWHQGDPPHQ�Sn�6NXUXVLGDQ�RFK�GDJYDWWHQGDPPHQ�|YHUVLOQLQJV\WDQ�

Sn�%M|UNQlVVLGDQ�VND�I|UVHV�PHG�HQ�DQRUGQLQJ�VRP�J|U�GHW�P|MOLJW�DWW�VWlQJD�

GDPPDUQD�L�GH�IDOO�GHW�VNHU�HWW�XWVOlSS�DY�IDUOLJW�JRGV��

< �

�� 'HQ�I|UYlQWDGH�XWVOlSSVXWYHFNOLQJHQ�IUnQ�IRUGRQVWUDILNHQ�LQRP�

XWUHGQLQJVRPUnGHW�lU�LQWH�I|UHQOLJ�PHG�JlOODQGH�PLOM|PnO��9LGDUH�EDVHUDV�GH�

PLQVNQLQJDU�VRP�WURWV�DOOW�XSSYLVDV�I|U�YlJSODQHQ�Sn�HWW�DQWDJDQGH�RP�DWW�

IRUGRQVIORWWDQ�NRPPHU�DWW�I|UElWWUDV��$OOW�WDODU�GRFN�I|U�DWW�WHNQLNXWYHFNOLQJHQV�

ELGUDJ�NRPPHU�DWW�EHK|YD�NRPSOHWWHUDV�PHG�nWJlUGHU�VRP�IRNXVHUDU�Sn�

P|MOLJKHWHUQD�DWW�HIIHNWLYLVHUD�VDPKlOOHWV�SHUVRQ��RFK�JRGVWUDQVSRUWHU��

9lJSODQHQ�EHG|PV�VnOHGHV�L�RWLOOUlFNOLJ�JUDG�YDUD�DQSDVVDG�I|U�HQ�

VDPKlOOVXWYHFNOLQJ�GlU�UHJLRQHQV�XWVOlSS�DY�NOLPDWJDVHU�UHGXFHUDV�VXFFHVVLYW�



���

�

RFK�EHVWnHQGH��)|UlQGULQJDU�RFK�\WWHUOLJDUH�nWJlUGHU�NRPPHU�DWW�NUlYDV�I|U�DWW�

XSSQn�JlOODQGH�PLOM|PnO�RFK�QDWLRQHOOD�nWDJDQGHQ��1nJUD�nWJlUGHU�VRP�

WLOOlPSDV�UHGDQ�LGDJ�PHQ�VRP�E|U�XWYHFNODV�YLGDUH�lU��

�� )RUWVDWW�DUEHWH�PHG�0RELOLW\�0DQDJHPHQW��

�� cWJlUGHU�VRP�|NDU�DWWUDNWLYLWHWHQ�L�DWW�UHVD�NROOHNWLYW�|YHU�6NXUXVXQGHW��

, � � �

�� ,QJD�|YULJD�nWJlUGHU�

�������gYULJD�nWJlUGHU�XQGHU�E\JJVNHGH�RFK�HOOHU�UHQRYHULQJ�VRP�
VND�E|U�JHQRPI|UDV�DY�SURMHNWHW��

> � �

�� %\JJVNHGHW�RFK�UHQRYHULQJ��0DUNHQ�Sn�GH�HWDEOHULQJV\WRU�VRP�DQYlQGV�VND�

nWHUVWlOODV��([HPSHOYLV�E|U�GHW�SODQWHUDV�WUlG��DQOlJJDV�JUlV\WRU�RFK�L�GH�IDOO�

VWLJDU�WDJLW�VNDGD�E|U�GHVVD�nWHUVWlOODV��

�� %\JJVNHGHW�RFK�UHQRYHULQJ��7UlGYHJHWDWLRQ�E|U�EHYDUDV�L�Vn�QlUD�DQVOXWQLQJ�WLOO�

ODQGIlVWHQ�RFK�EURVW|G�VRP�P|MOLJW��'HWWD�lU�VlUVNLOW�YLNWLJW�I|U�DWW�EHKnOOD�

SDUNNDUDNWlUHQ�Sn�6NXUXVLGDQ��

< �

�� %\JJVNHGH�RFK�UHQRYHULQJ��(WW�nWJlUGVSURJUDP�WLOO�VN\GG�I|U�NXOWXUPLOM|�RFK�

NXOWXUKLVWRULVND�E\JJQDGHU��YDUYVE\JJQDGHUQD�L�%M|UNQlV��%RUJHQ��6NXUX�JnUG��

.YDUQUlQQDQ��VND�XSSUlWWDV�L�QlVWD�VNHGH��cWJlUGVSURJUDPPHW�VND�YDUD�

DQSDVVDW�HIWHU�E\JJQDWLRQHQV�SnYHUNDQ�RFK�RPUnGHWV�NlQVOLJKHW��'HVV�

RPIDWWQLQJ�IDVWVWlOOV�LQRP�UDPHQ�I|U�SURMHNWHW��3URJUDPPHW�VND�LQQHKnOOD�HQ�

nWJlUGVSODQ�I|U�KXU�NXOWXUKLVWRULVNW�YlUGHIXOO�EHE\JJHOVH�VND�VN\GGDV�IUnQ�

VNDGRU��WLOO�H[HPSHO�VlWWQLQJDU��VSULFNELOGQLQJDU�RFK�\WVNLNWVERUWIDOO�RUVDNDGH�DY�

UHLQYHVWHULQJVnWJlUGHQ��cWJlUGVSURJUDPPHW�VND�RPIDWWD�EHVLNWQLQJDU�RFK�

XQGHUV|NQLQJDU�I|UH�E\JJWLGHQ��WLOOVDPPDQV�PHG�VN\GGV��RFK�VlNULQJVnWJlUGHU�

HQOLJW�HWW�NRQWUROOSURJUDP�XQGHU�E\JJWLGHQ��VDPW�HIWHUEHVLNWQLQJ��,�

nWJlUGVSURJUDPPHW�LQJnU�5LVNDQDO\V�DYVHHQGH�SnYHUNDQ�Sn�NXOWXUPLOM|HU�RFK��

E\JJQDGHU��'HQ�JUXQGDV�Sn�V\QHI|UUlWWQLQJHQ�HQOLJW�6YHQVN�6WDQGDUG��

�� %\JJVNHGH�RFK�UHQRYHULQJ��(Q�nWHUVWlOOQLQJVSODQ�VND�XSSUlWWDV�I|U�GH�RPUnGHQ�

VRP�WDV�L�DQVSUnN�I|U�WLOOIlOOLJ�HWDEOHULQJ��'HWWD�L�V\IWH�DWW�nWHUVWlOOD�\WRUQD�WLOO�

XUVSUXQJOLJW�VNLFN��)|U�DWW�VlNHUVWlOOD�nWHUVWlOOQLQJHQ�E|U�GH�NXOWXUKLVWRULVNW�

YlUGHIXOOD�I|UHWHHOVHUQD�PlWDV�LQ�RFK�IRWRJUDIHUDV�LQQDQ�GHVV�DWW�PDUNHQ�WDV�L�

DQVSUnN��)UDPWDJDQGHW�DY�nWHUVWlOOQLQJVSODQHQ�VND�VDPRUGQDV�PHG�DQGUD�

PLOM|DVSHNWHUV�nWHUVWlOOQLQJVSODQ��H[HPSHOYLV�QDWXUPLOM|���

�� %\JJVNHGH�RFK�UHQRYHULQJ��*HQRP�DWW�KXVKnOOD�PHG�Q\WWMDQGHW�DY�PDUN\WRU�VND�

LQJUHSSHQ�L�GHQ�HQJHOVND�SDUNHQ�PLQLPHUDV��6NDGHI|UHE\JJDQGH�nWJlUGHU�L�IRUP�

DY�VWlQJVOLQJ��PDUNHULQJ�RFK�LQSODQNQLQJ�DY�YlUGHIXOOD�WUlG�E|U�YLGWDV�PHG�V\IWH�

DWW�PLQLPHUD�ULVNHQ�I|U�VNDGRU��

�� %\JJVNHGH��+DPQDQOlJJQLQJDUQD��VWHQNLVWRUQD��Sn�GHQ�YlVWUD�VLGDQ�DY�VXQGHW�

VND�RP�P|MOLJW�XQGYLNDV�L�VDPEDQG�PHG�JMXWQLQJ�DY�EURVW|GHQ��

6NDGHI|UHE\JJDQGH�nWJlUGHU�VND�YLGWDV�Vn�DWW�VWHQVNLVWRUQD�NDQ�EHYDUDV��

�� %\JJVNHGH��9LGWD�nWJlUGHU�VRP�PLQLPHUDU�GHQ�EDUULlUHIIHNW�VRP�XSSVWnU�XQGHU�

E\JJVNHGHW���



���

�

�� %\JJVNHGH��,�VDPEDQG�PHG�EUHGGQLQJHQ�DY�.YDUQYlJHQ�VND�LQJUHSSHW�L�

RPJLYDQGH�RPUnGH�PLQLPHUDV��'HWWD�I|U�DWW�XQGHUOlWWD�nWHUVWlOOQLQJHQ�DY�YlJHQ��

�� 5HQRYHULQJ��'H�I|UKnOOQLQJVVlWW�RFK�ULNWOLQMHU�VRP�KDU�VDWWV�XSS�I|U�
UHQRYHULQJHQ�DY�GH�WYn�EURDUQD�VND�I|OMDV��2P�DYVWHJ�J|UV�IUnQ�ULNWOLQMHUQD�VND�
GHWWD�J|UDV�L�VDPUnG�PHG�DQWLNYDULVNW�VDNNXQQLJ���

�� 9DOYHQ�EHYDUDV�L�XUVSUXQJOLJ�IRUP�RFK�PHG�XUVSUXQJOLJW�PDWHULDO��

�� 5HQRYHULQJ�DY�VHNXQGlUSHODUQD�InU�LQWH�PHGI|UD�DWW�SHODUQD�J|UV�

JU|YUH�lQ�GHQ�JURYOHN�GH�KDU�LGDJ��

�� %UREDQHSODWWDQV�SXFNHOIRUP�VND�LQWH�IODFNDV�XW�\WWHUOLJDUH��

�� *MXWQLQJDU��ODJQLQJDU�RFK�HYHQWXHOOD�|YULJD�LQJUHSS�J|UV�PHG�

EHWRQJ�VRP�lU�DQSDVVDG�WLOO�GHQ�NXO|U�RFK�\WVWUXNWXU�VRP�

EHWRQJHQ�KDGH�QlU�EURDUQD�E\JJGHV��

�� 'DJYDWWHQDYULQQLQJ�RFK�HYHQWXHOOD�NDEHONDQDOHU�RFK�

IMlUUYlUPHU|U�PRQWHUDV�Vn�DWW�GH�LQWH�SnYHUNDU�EURDUQDV�NDUDNWlU�

RFK�JUXQGIRUP�QlU�EURDUQD�EHWUDNWDV�IUnQ�VLGRUQD��

E �

�� %\JJVNHGH�RFK�UHQRYHULQJ��'H�JURYD��YlUGHIXOOD�HNDU�VRP�ILQQV�LQRP�HNEDFNHQ�

Sn�6NXUXVLGDQ�VND�L�P|MOLJDVWH�PnQ�VSDUDV�YLG�E\JJDQGHW�DY�GHQ�Q\D�6NXUXEUR��

)|U�DWW�VlNHUVWlOOD�HQ�nWHUYl[W�DY�Q\D�JURYD�HNDU��lU�GHW�DY�VWRU�YLNW�DWW�lYHQ�

VSDUD�GH�\QJUH�HNDUQD�L�RPUnGHW��9lUGHIXOOD�WUlG��HNDU�RFK�JURYD�WDOODU��VND�

VN\GGDV�Sn�ROLND�VlWW��VnYlO�PRW�URWVNDGRU�VRP�PRW�VNDGRU�Sn�VWDP�RFK�NURQD��

JHQRP�H[HPSHOYLV�LQKlJQDG��9lUGHIXOOD�WUlG�VND�PDUNHUDV�L�E\JJKDQGOLQJDUQD�

RFK�LQWUnQJ�RFK�VNDGRU�VRP�RUVDNDV�DY�HQWUHSUHQ|UHQ�VND�EHOlJJDV�PHG�YLWH���

�� %\JJVNHGH�RFK�UHQRYHULQJ��(Q�nWHUVWlOOQLQJVSODQ�VND�XSSUlWWDV�I|U�GH�RPUnGHQ�

VRP�WDV�L�DQVSUnN�I|U�WLOOIlOOLJ�HWDEOHULQJ��'HWWD�L�V\IWH�DWW�nWHUVWlOOD�\WRUQD�WLOO�

XUVSUXQJOLJW�VNLFN��)UDPWDJDQGHW�DY�nWHUVWlOOQLQJVSODQHQ�VND�VDPRUGQDV�PHG�

DQGUD�PLOM|DVSHNWHUV�nWHUVWlOOQLQJVSODQ��H[HPSHOYLV�NXOWXUPLOM|���

�� %\JJVNHGH�RFK�UHQRYHULQJ��0LOM|Q�XQGHU�EURDUQD�E|U�nWHUVWlOODV�Vn�DWW�GHQ�EOL�Vn�

QDWXUOLN�VRP�P|MOLJW�Gn�GHW�|NDU�P|MOLJKHWHQ�I|U�DWW�RPUnGHW�Q\WWMDV�VRP�HQ�

JU|Q�SDVVDJH�I|U�YLOW��3n�GH�HWDEOHULQJV\WRU�VRP�ILQQV�V|GHU�RP�9lUPG|OHGHQ�

NDQ�GHW�PHG�I|UGHO�SODQWHUDV�WUlG��HN�RP�P|MOLJW���6W|UUH�RFK�OMXVNUlYDQGH�WUlG�

VnVRP�HNDU�VND�GRFN�LQWH�SODQWHUDV�XQGHU�EURDUQD��8QGHU�EURDUQD�NDQ�GHW�

LVWlOOHW�YDUD�OlPSOLJW�DWW�SODQWHUD�LQ�Yl[WHU�VnVRP�lQJVIU|��YLOGDSHO��InJHOElU�RFK�

KDVVHO��'HVVD�Yl[WDUWHU�ILQQV�QDWXUOLJW�L�RPJLYQLQJDUQD�RFK�XSSVNDWWDV�DY�VnYlO�

YLOW�VRP�PlQQLVNRU��(WW�SDU�DY�GH�HNVWDPPDU�VRP�EOLU�|YHU�QlU�GHODU�DY�

HNEDFNHQ�DYYHUNDV��NDQ�PHG�I|UGHO�SODFHUDV�L�PLOM|Q�XQGHU�EURDUQD���

�� %\JJVNHGH�RFK�UHQRYHULQJ��'|G�YHG��RDYVHWW�RP�GHW�lU�WDOO��DVS�HOOHU�HN��KDU�K|JD�

QDWXUYlUGHQ��'H�HNDU�HOOHU�DQGUD�WUlG��JDPOD�RFK�XQJD��VRP�IlOOV�E|U�GlUI|U�L�Vn�

VWRU�XWVWUlFNQLQJ�VRP�P|MOLJW�VWn�NYDU��6WnU�GH�L�YlJHQ�I|U�DUEHWHW�PHG�

E\JJQDWLRQHQ�NDQ�GH�IO\WWDV�QnJRQVWDQV�GlU�GH�LQWH�lU�L�YlJHQ��(WW�SDU�DY�GH�

HNVWDPPDU�VRP�EOLU�|YHU�QlU�GHODU�DY�HNEDFNHQ�DYYHUNDV��NDQ�PHG�I|UGHO�

SODFHUDV�L�PLOM|Q�XQGHU�EURDUQD��bYHQ�K|JVWXEEDU�E|U�RP�P|MOLJW�OlPQDV�NYDU��

s �

�� %\JJVNHGHW��,QI|U�E\JJVNHGHW�VND�EHKRY�DY�NRQWUROOSURJUDP�XWUHGDV�L�VDPUnG�

PHG�WLOOV\QVP\QGLJKHWHQ��



���
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�� %\JJVNHGHW��$OOW�OlQVKnOOQLQJVYDWWHQ�VND�OHGDV�WLOO�VHGLPHQWDWLRQVDQOlJJQLQJ��

HOOHU�nWJlUG�PHG�OLNQDQGH�IXQNWLRQ��Vn�DWW�LQWH�SDUWLNODU��I|URUHQLQJDU�RFK�

QlUVDOWHU�ULQQHU�XW�RUHQDW�L�6NXUXVXQGHW��

�� %\JJVNHGHW��*HRWH[WLOJDUGLQHU�VRP�lU�ERWWHQI|UDQNUDGH�RFK�IlVWD�L�IO\WDQGH�
ROMHOlQVDU��HOOHU�DQQDQ�nWJlUG�PHG�PRWVYDUDQGH�IXQNWLRQ��VND�SODFHUDV�XW�NULQJ�
GH�WYn��HYHQWXHOOW�WUH��DUEHWVRPUnGHQD�I|U�EURVW|GHQ��I|U�DWW�PLQVND�
XWEUHGQLQJHQ�DY�JUXPOLJW�YDWWQHW�RFK�I|U�DWW�KLQGUD�VSULGQLQJ�DY�I|URUHQLQJDU�
WLOO�RPJLYDQGH�YDWWHQRPUnGHQ�RFK�ERWWQDU��

�� %\JJVNHGHW��2P�QnJRQ�GHO�E\JJV�XQGHU�UnGDQGH�JUXQGYDWWHQQLYn�RFK�HQ�

DYVlQNQLQJ�NUlYV��WLOOIlOOLJW�HOOHU�SHUPDQHQW���VND�HQ�NRPSOHWWHUDQGH�

K\GURJHRORJLVN�XWUHGQLQJ�XWI|UDV�RFK�JUXQGYDWWHQU|U�LQVWDOOHUDV�L�GHW�DNWXHOOD�

OlJHW���

�� 5HQRYHULQJ��$OOW�YDWWHQ�VRP�DQYlQGV�YLG�YDWWHQELOQLQJHQ�VND�VDPODV�XSS�L�

VHGLPHQWDWLRQVDQOlJJQLQJ��FRQWDLQUDU�HOOHU�G\OLNW��Vn�DWW�SDUWLNODU��

QlULQJVlPQHQ�RFK�I|URUHQLQJDU�VRP�ORVVQDU�RFK�JUXPODV�XSS�L�YDWWQHW�KLQQHU�

VHGLPHQWHUD�LQQDQ�GHW�VOlSSV�XW�L�VXQGHW��9DWWQHW�VND�SDVVHUD�HQ�ROMHDYVNLOMDUH��

Vn�DWW�ROMHI|URUHQLQJDU�NDQ�WDV�RP�KDQG��

�� %\JJVNHGH�RFK�UHQRYHULQJ��)|U�DWW�XQGHUOlWWD�I|U�PlQQLVNRU�RFK�GMXU�DWW�U|UD�VLJ�

OlQJV�PHG�VWUDQGNDQWHQ��E|U�GHW�VNDSDV�WLOOIlOOLJD�SDVVDJHU�RPOHGQLQJVYlJDU�

VRP�NDQ�Q\WWMDV�XQGHU�VnYlO�E\JJVNHGHW�VRP�UHQRYHULQJHQ���

�� %\JJVNHGHW��0LOM|YlQOLJD�K\GUDXOROMRU�E|U�L�VW|UVWD�P|MOLJD�PnQ�DQYlQGDV�L�

PDVNLQHU�VRP�XWI|U�DUEHWH�L�DQVOXWQLQJ�WLOO�YDWWHQ��2OMHOlQVDU�DYJUlQVDU�

DUEHWVRPUnGHW�Vn�DWW�VSULGQLQJ�DY�HQ�HYHQWXHOO�ROMHOlFND�IUnQ�DUEHWVPDVNLQHU�

XQGYLNV���

& � �

�� %\JJVNHGHW��(Q�PLOM|WHNQLVN�PDUNXQGHUV|NQLQJ�VND�JHQRPI|UDV�GlU�VFKDNW�RFK�

JUlYDUEHWHQ�VNHU�L�GH�NlQGD�RFK�PLVVWlQNW�I|URUHQDGH�RPUnGHQ�VRP�

LGHQWLILHUDWV��GHW�YLOO�VlJD�L�RPUnGHQ�PHG�KDOWHU�|YHU�0.0��|YHUVNULGHU�I|UVODJ�

WLOO�nWJlUGVPnO���)|U�DWW�LQWH�RUVDND�I|UVHQLQJDU�DY�DQOlJJQLQJVDUEHWHW�RFK�VWRUD�

RI|UEHUHGGD�NRVWQDGHU��E|U�GH�NRPSOHWWHUDQGH�XQGHUV|NQLQJDUQD�XWI|UDV�L�JRG�

WLG�LQQDQ�VFKDNWQLQJVDUEHWHQ�VWDUWDU���

�� %\JJVNHGHW��)\OOQLQJ�PHG�KDOWHU�|YHU�0.0��|YHUVNULGHU�I|UVODJ�WLOO�nWJlUGVPnO��

E|U�JUlYDV�XU�YLG�HQ�DYKMlOSDQGH�nWJlUG��%\JJVNHGHW�RFK�UHQRYHULQJ��)|U�DWW�

EHJUlQVD�VSULGQLQJ�DY�I|URUHQLQJDU�IUnQ�YDUYVRPUnGHW�VND�ERWWHQI|UDQNUDGH�

JHRWH[WLOJDUGLQHU��HOOHU�DQQDQ�nWJlUG�PHG�PRWVYDUDQGH�IXQNWLRQ��VRP�IlVWDV�L�

IO\WDQGH�ROMHOlQVDU�HOOHU�PRWVYDUDQGH�DQRUGQLQJ�SODFHUDV�XW�OlQJV�PHG�VWUDQGHQ�

GlU�GDJYDWWHQ�IUnQ�VFKDNWRPUnGHW�NDQ�ULQQD�XW���

�� %\JJVNHGHW�RFK�UHQRYHULQJ��2P�WLOOIlOOLJ�ODJULQJ�DY�PDVVRU�VNHU�L�DQVOXWQLQJ�WLOO�

6NXUXVXQGHW��VND�GH�XSSODJ�VRP�DQYlQGV�DQRUGQDV�Sn�HWW�VnGDQW�VlWW�DWW�

I|URUHQLQJVVSULGQLQJ�PLQLPHUDV��

�� ,�RFK�PHG�DWW�GHODU�DY�KDQWHULQJHQ�DY�I|URUHQDG�MRUG��XUJUlYQLQJ�DY�MRUG�PHG�

KDOWHU�|YHU�0.0��EHWUDNWDV�VRP�HQ�HIWHUEHKDQGOLQJVnWJlUG��NUlYV�HQ�DQPlODQ�

HQOLJW�����L�)|URUGQLQJHQ������������RP�PLOM|IDUOLJ�YHUNVDPKHW�RFK�

KlOVRVN\GG��9LGDUH�E|U�HQ�DQPlODQ�PHG�UHGRYLVQLQJ�DY�SODQHUDG�

PDVVKDQWHULQJ��nWJlUGHU�I|U�DWW�PLQLPHUD�RPJLYQLQJVSnYHUNDQ�L�

VDQHULQJVVNHGHW��XSSI|OMQLQJ��NRQWUROO�RFK�GRNXPHQWDWLRQ�OlPQDV�WLOO�

0LOM|HQKHWHQ�L�1DFND�NRPPXQ��



���

�

�� %\JJVNHGHW��,QI|U�E\JJVNHGHW�VND�GHW�JHQRPI|UDV�SURYWDJQLQJDU�DY�GH�

GLNHVPDVVRU�VRP�EHU|UV�DY�E\JJQDWLRQHQ��'HWWD�I|U�DWW�NRQWUROOHUD�RFK�

NODVVLILFHUD�PDVVRUQD�L�V\IWH�DWW�DYJ|UD�KXUXYLGD�GH�PnVWH�GHSRQHUDV�HOOHU�RP�

PDVVRUQD�NDQ�nWHUDQYlQGDV���

�� %\JJVNHGHW��,QI|U�E\JJVNHGHW�VND�GHW�JHQRPI|UDV�SURYWDJQLQJDU�HOOHU�WHVWHU�I|U�

DWW�DYJ|UD�KXUXYLGD�GHW�ILQQV�WMlUDVIDOW�L�GH�SXQNWHU�GlU�GHW�NRPPHU�I|UHNRPPD�

VFKDNWDUEHWHQ��,�GH�IDOO�WMlUDVIDOW�EHU|UV��VND�VnGDQD�PDVVRU�RPKlQGHUWDV�DY�

JRGNlQG�PRWWDJQLQJVDQOlJJQLQJ��

�� %\JJVNHGHW��'H�I|URUHQDGH�PDVVRU�VRP�VFKDNWDV�XSS�XQGHU�E\JJVNHGHW�VND�

WUDQVSRUWHUDV�ERUW�I|U�YLGDUH�UHQLQJ��

�� ,QI|U�E\JJVNHGHW�VND�HWW�NRQWUROOSURJUDP�XSSUlWWDV�L�VDPUnG�PHG�

WLOOV\QVP\QGLJKHWHQ��

�� %\JJVNHGHW�RFK�UHQRYHULQJ��/lQVKnOOQLQJVYDWWHQ�E|U�NRQWUROOHUDV�RFK�RP�GH�

KDOWHU�VRP�VWlPWV�DY�PHG�WLOOV\QVP\QGLJKHWHQ�|YHUVNULGV�PnVWH�YDWWQHW�UHQDV�

LQQDQ�GHW�VOlSSV�XW�Sn�GDJYDWWHQQlWHW�HOOHU�XW�L�6NXUXVXQGHW��5HQLQJ�NDQ�

HYHQWXHOOW�VNH�L�Q\DQODJG�GDJYDWWHQGDPP��,�DQQDW�IDOO�PHG�WLOOIlOOLJ�

UHQLQJVDQOlJJQLQJ��

�� %\JJVNHGHW�RFK�UHQRYHULQJ��)|U�DWW�PLQLPHUD�ULVNHQ�I|U�VSULGQLQJ�DY�

I|URUHQLQJDU�YLD�GDPQLQJ��E|U�GH�WUDQVSRUWHU�VRP�VNHU�YDUD�WlFNWD���

� � � �

�� %\JJVNHGHW�RFK�UHQRYHULQJ��*UXQGOlJJQLQJV��RFK�E\JJPHWRGHU�VRP�PLQVNDU�

DOVWULQJ�DY�EXOOHU�RFK�YLEUDWLRQHU�VND�Vn�OnQJW�VRP�P|MOLJW�YlOMDV��([HPSHOYLV�JHU�

YLEUHUDG�VSRQW�PLQGUH�VW|UQLQJ�lQ�VODJHQ�VSRQW��

�� %\JJVNHGHW�RFK�UHQRYHULQJ��(Q�I|UGMXSDG�E\JJ�EXOOHUXWUHGQLQJ�VND�JHQRPI|UDV�

LQQDQ�HQWUHSUHQDGHQ�SnE|UMDV��'HWWD�I|U�DWW�LGHQWLILHUD�ERVWlGHU�VRP�ULVNHUDU�DWW�

SnYHUNDV�QHJDWLYW�RFK�YLOND�nWJlUGHU�VRP�EHK|YV�I|U�DWW�UHGXFHUD�EXOOUHW�XQGHU�

E\JJVNHGHW�UHQRYHULQJHQ��'HQ�I|UGMXSDGH�E\JJ��RFK�EXOOHUXWUHGQLQJHQ�XWJ|U�

XQGHUODJ�WLOO�GHW�NRQWUROOSURJUDQ�WDV�IUDP���

�� %\JJVNHGH�RFK�UHQRYHULQJ��(WW�NRQWUROOSURJUDP�I|U�EXOOHU�VND�WDV�IUDP�L�VDPUnG�

PHG�1DFND�NRPPXQ��.RQWUROOSURJUDPPHW�VND�VWlOOD�NUDY�Sn�KXU�VnYlO�DUEHWH�

VRP�XSSI|OMQLQJ�RFK�NRQWUROO�VND�XWI|UDV��(QWUHSUHQ|UHQ�VND�O|SDQGH�

NRQWUROOHUD�DWW�UHJLVWUHUDGH�YlUGHQ�LQWH�|YHUVNULGHU�DQJLYQD�ULNWYlUGHQ��

�� %\JJVNHGHW�RFK�UHQRYHULQJ��(Q�ULVNDQDO\V�PHG�DYVHHQGH�Sn�YLEUDWLRQHU�VND�

JHQRPI|UDV�LQQDQ�HQWUHSUHQDGHQ�SnE|UMDV��'HWWD�I|U�DWW�LGHQWLILHUD�ERVWlGHU�

VRP�ULVNHUDU�DWW�SnYHUNDV�QHJDWLYW�DY�YLEUDWLRQHU�RFK�YLOND�nWJlUGHU�VRP�EHK|YV�

I|U�DWW�UHGXFHUD�YLEUDWLRQHUQD�XQGHU�E\JJVNHGHW�RFK�UHQRYHULQJHQ��

9LEUDWLRQVXWUHGQLQJHQ�XWJ|U�XQGHUODJ�WLOO�GHW�NRQWUROOSURJUDP�VRP�WDV�IUDP���

�� %\JJVNHGH�RFK�UHQRYHULQJ��(WW�NRQWUROOSURJUDP�I|U�YLEUDWLRQHU�VND�WDV�IUDP�L�

VDPUnG�PHG�1DFND�NRPPXQ��.RQWUROOSURJUDPPHW�VND�VWlOOD�NUDY�Sn�KXU�VnYlO�

DUEHWH�VRP�XSSI|OMQLQJ�RFK�NRQWUROO�VND�XWI|UDV��(QWUHSUHQ|UHQ�VND�O|SDQGH�

NRQWUROOHUD�DWW�UHJLVWUHUDGH�YlUGHQ�LQWH�|YHUVNULGHU�DQJLYQD�ULNWYlUGHQ��

�� %\JJVNHGHW�RFK�UHQRYHULQJ��6N\GGVnWJlUGHU�L�IRUP�DY�IDVDG��RFK�

XWHSODWVnWJlUGHU�VRP�EHK|YV�I|U�DWW�NODUD�EXOOHUQLYnHU�L�GULIWVNHGHW�E|U�

OlPSOLJHQ�XWI|UDV�L�HWW�WLGLJW�VNHGH�XQGHU�E\JJWLGHQ�I|U�DWW�JH�HIIHNW�lYHQ�PRW�

E\JJ��RFK�UHQRYHULQJVEXOOHU��

�� %\JJVNHGH�RFK�UHQRYHULQJ��,�GH�IDOO�VN\GGVnWJlUGHU�LQWH�JHQRPI|UV�LQQDQ�GHVV�

DWW�E\JJVNHGHW�SnE|UMDV�E|U�WHPSRUlUD�EXOOHUVNlUPDU�DQOlJJDV��



���
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�� %\JJVNHGHW��,QI|U�E\JJVNHGHW�VND�HWW�NRQWUROOSURJUDP�XSSUlWWDV�L�VDPUnG�PHG�

WLOOV\QVP\QGLJKHWHQ��

�� %\JJVNHGH�RFK�UHQRYHULQJ��5XQW�HWDEOHULQJV\WRU�E|U�SODQN�VlWWDV�XSS�I|U�DWW�

KLQGUD�VSULGQLQJ�DY�OMXV�RFK�GDPP��

�� %\JJVNHGH�RFK�UHQRYHULQJ��9lJDU�RFK�\WRU�E|U�EHYDWWQDV�YLG�WRUUD�SHULRGHU�I|U�

DWW�KLQGUD�GDPPVSULGQLQJ���

Z � � �

�� %\JJVNHGH�RFK�UHQRYHULQJ��$UEHWVPRPHQW�VRP�PHGI|U�WLOOIlOOLJD�DYVWlQJQLQJDU�

DY�VXQGHW�E|U�LQWH�I|UOlJJDV�WLOO�GH�PnQDGHU�Gn�EnWWUDILNHQ�L�VXQGHW�lU�VRP�PHVW�

LQWHQVLY��MXQL�DXJXVWL����

�� %\JJVNHGH�RFK�UHQRYHULQJ��)|U�DWW�XQGHUOlWWD�I|U�JnHQGH�RFK�F\NOLVWHU�DWW�U|UD�

VLJ�L�RPUnGHW��E|U�GHW�VNDSDV�WLOOIlOOLJD�SDVVDJHU�RPOHGQLQJVYlJDU�VRP�NDQ�

Q\WWMDV�XQGHU�VnYlO�E\JJVNHGHW�VRP�UHQRYHULQJHQ���

Z �

�� %\JJVNHGH�RFK�UHQRYHULQJ��6N\GGVQlW�VRP�I|UKLQGUDU�DWW�I|UHPnO�NDQ�UDPOD�QHU�

Sn�PlQQLVNRU�VRP�YLVWDV�XQGHU�SnJnHQGH�DUEHWHQ�E|U�XSSI|UDV��

�� %\JJVNHGH�RFK�UHQRYHULQJ��(UIRUGHUOLJD�DYVWlQJQLQJDU�DY�EnWWUDILNHQ�E|U�

JHQRPI|UDV��

�� %\JJVNHGH�RFK�UHQRYHULQJ��(UIRUGHUOLJD�I|UVWlUNQLQJVDUEHWHQ�Sn�E\JJYlJDUQD�

E|U�JHQRPI|UDV��

< �

�� %\JJVNHGH��.UDY�Sn�(3'�VND�VWlOODV�YLG�XSSKDQGOLQJ�DY�HQWUHSUHQDG��

�� %\JJVNHGH�RFK�UHQRYHULQJ��*HQRP�DWW�SODQHUD�WUDQVSRUWHUQD�QRJD�RFK�PLQLPHUD�

DQWDOHW�WUDQVSRUWHU�NDQ�NOLPDWXWVOlSS�EHJUlQVDV��'HWWD�NDQ�J|UDV�JHQRP�DWW�

ROLND�nWJlUGHU�RFK�YHUNW\J�VRP�V\IWDU�WLOO�DWW�PLQVND�NROGLR[LGXWVOlSSHQ�XQGHU�

E\JJ��RFK�GULIWVNHGHW�DUEHWDV�IUDP�L�VDPEDQG�PHG�E\JJKDQGOLQJHQ���

�� %\JJVNHGH��.ORND�YDO�DY�PDWHULDO�lU�RFNVn�HQ�YLNWLJ�IDNWRU�I|U�HQ�PLQVNDG�

NOLPDWSnYHUNDQ��7LOO�H[HPSHO�E|U�EHWRQJ�PHG�LQEODQGQLQJ�DY�IO\JDVND�HOOHU�

VODJJSURGXNWHU�RFK�DVIDOW�VRP�WLOOYHUNDV�YLG�OlJUH�WHPSHUDWXU�lQ�QRUPDO�YDUP�

EHOlJJQLQJ�YlOMDV�L�I|UVWD�KDQG��0DWHULDO�PHG�ElWWUH�NOLPDWSUHVWDQGD�I|UXWVlWWHU�

QDWXUOLJWYLV�DWW�lYHQ�|YULJD�WHNQLVND�RFK�IXQNWLRQHOOD�NUDY�XSSI\OOV��)|U�IO\JDVND�

RFK�VODJJSURGXNWHU�JlOOHU�GHVVXWRP�DWW�GH�XSSI\OOHU�7UDILNYHUNHWV�NUDY�JlOODQGH�

LQQHKnOO�DY�IDUOLJD�lPQHQ���

�� %\JJVNHGH�RFK�UHQRYHULQJ��9LG�PDWHULDOYDO�E|U�KlQV\Q�WDV�WLOO�KnOOEDUKHW��EODQG�

DQQDW�HQHUJLnWJnQJ���

, � � �

�� %\JJVNHGH��0DVVRU�VND�L�GHQ�PnQ�GHW�lU�P|MOLJW�nWHUDQYlQGDV�LQRP�SURMHNWHW��

�� %\JJVNHGH��.UDY�Sn�KDQWHULQJ�DY�PDVVRU�VND�VWlOODV�YLG�XSSKDQGOLQJ�DY�

HQWUHSUHQDG��

�

�
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����0DUNDQVSUnN�RFK�.RQVHNYHQVHU�I|U�SnJnHQGH�
PDUNDQYlQGQLQJ��

'DJHQV�YlJDQOlJJQLQJ�I|U�YlJ�����|YHU�6NXUXVXQGHW�PHG�WLOOK|UDQGH�DY��RFK�

SnIDUWVUDPSHU�WLOO�WUDILNSODWVHUQD�6NXUX�RFK�%M|UNQlV�OLJJHU�XWDQI|U�GHWDOMSODQHODJW�

RPUnGH�PHG�HQ�WRONDG�YlJUlWW�Gn�GHW�LQWH�ILQQV�QnJUD�WLGLJDUH�SODQKDQGOLQJDU�VRP�

UHGRYLVDU�GDJHQV�YlJUlWW��9lJUlWW�LQQHElU�DWW�YlJKnOODUHQ��VWDWHQ�HOOHU�NRPPXQHQ�KDU�

UlWW�DWW�WD�PDUN�L�DQVSUnN�I|U�DOOPlQ�YlJ�PHG�VW|G�DY�XSSUlWWDG�YlJSODQ��'HQ�

WLOONRPPDQGH�YlJDQOlJJQLQJHQ�I|U�GHQ�Q\D�6NXUXEURQ�RFK�WLOOK|UDQGH�DY��RFK�

SnIDUWVUDPSHU�ILQQV�PHG�L�NRPPXQHQV�|YHUVLNWVSODQ�RFK�SnYHUNDU�LQWH�GLUHNW�QnJRQ�

JlOODQGH�GHWDOMSODQ���

'HQ�Q\D�YlJDQOlJJQLQJHQV�PDUNEHKRY�NRPPHU�LDQVSUnNWDV�PHG�YlJUlWW�RFK�L�PLQGUH�

RPIDWWQLQJ�lYHQ�PHG�Vn�NDOODG�LQVNUlQNW�YlJUlWW��'HVVXWRP�NRPPHU�lYHQ�Vn�NDOODG�

WLOOIlOOLJ�Q\WWMDQGHUlWW�DWW�EHK|YDV�XQGHU�E\JJWLGHQ�I|U�DQOlJJDQGHW�DY�GHQ�Q\D�

6NXUXEURQ�PHG�WLOOK|UDQGH�DY��RFK�SnIDUWVUDPSHU�VDPW�UHQRYHULQJHQ�DY�GH�WYn�

EHILQWOLJD�YlJEURDUQD��

(Q�VWRU�GHO�DY�GHQ�Q\D�DQOlJJQLQJHQ�EHK|YHU�LDQVSUnNWDV�PHG�YlJUlWW�OLJJHU�Sn�PDUN�

VRP�lJV�DY�DQWLQJHQ�1DFND�NRPPXQ�HOOHU�7UDILNYHUNHW��'HW�ILQQV�lYHQ�PDUN�VRP�lU�

SULYDWlJG�RFK�VRP�NRPPHU�DWW�EHK|YD�LDQVSUnNWDV�PHG�YlJUlWW�HOOHU�LQVNUlQNW�YlJUlWW�

RFK�L�QnJUD�IDOO�NRPPHU�LQO|VHQ�DY�IDVWLJKHWHU�DWW�EHK|YD�JHQRPI|UDV���

8QGHU�E\JJWLGHQ�NRPPHU�HWW�IOHUWDO�SULYDWD�IDVWLJKHWVlJDUH�DWW�SnYHUNDV��I|UXWRP�1DFND�

NRPPXQ�RFK�7UDILNYHUNHW��Gn�PDUN�EHK|YHU�WDV�PHG�WLOOIlOOLJ�Q\WWMDQGHUlWW��,�NRPPDQGH�

DYVQLWW�QHGDQ�RFK�L�IDVWLJKHWVI|UWHFNQLQJHQ��VH�SlUP���IOLN����IUDPJnU�YLOND�IDVWLJKHWHU�

RFK�UlWWLJKHWHU�VRP�SnYHUNDV�PHG�YlJUlWW��LQVNUlQNW�YlJUlWW�RFK�WLOOIlOOLJW�Q\WWMDQGH�I|U�

XWE\JJQDGHQ�DY�Q\D�6NXUXEURQ���

,�%M|UNQlV�NRPPHU�lYHQ�HWW�PLQGUH�PDUNRPUnGH�VRP�LGDJ�WDV�PHG�YlJUlWW�DWW�XSSK|UD�

�LQGUDJQLQJ�DY�YlJUlWW��Gn�9lUPG|OHGHQ�InU�HQ�Q\�VWUlFNQLQJ�I|U�DWW�NXQQD�DQVOXWDV�WLOO�

GHW�Q\D�OlJHW�I|U�6NXUXEURQ��0DUNHQ�nWHUVWlOOV�PHG�VOlQWHU�RFK�SODQWHULQJ�DY�WUlG�Sn�HWW�

VnGDQW�VlWW�DWW�SODWVHQ�JnU�DWW�XWYHFNOD�L�HWW�VHQDUH�VNHGH���

3n�%M|UNQlVVLGDQ�XWPHG�6NXUXVXQGHW�ILQQV�LGDJ�HQ�YHUNVDPKHW�PHG�HWW�PLQGUH�YDUY��

9HUNVDPKHWHQ�EHGULYV�Sn�PDUN�VRP�lJV�DY�1DFND�NRPPXQ��RFK�NRPPXQHQ�KDU�Q\OLJHQ�

VDJW�XSS�DYWDOHW�PHG�YHUNVDPKHWVlJDUHQ�Gn�GHODU�DY�RPUnGHW�I|U�YHUNVDPKHWHQ�NRPPHU�

DWW�EHK|YD�Q\WWMDV�XQGHU�E\JJWLGHQ�I|U�WUDQVSRUWHU�VDPW�DWW�YHUNVDPKHWHQ�KDU�EHG|PWV�

VRP�ROlPSOLJ�XU�ULVNV\QSXQNW�Gn�GHQ�OLJJHU�VWUD[�LQWLOO�RFK�XQGHU�GHQ�Q\D�YlJEURQ�VRP�

NRPPHU�DWW�XWJ|UD�HQ�WUDQVSRUWOHG�PHG�IDUOLJW�JRGV��

,QRP�SURMHNWHW�I|U�XWE\JJQDGHQ�DY�Q\D�6NXUXEURQ�LQJnU�RFNVn�DWW�JHQRPI|UD�HQ�

MXVWHULQJ�DY�6RFNHQYlJHQV�VHNWLRQ��DOOPlQ�YlJ��L�%M|UNQlV�PHOODQ�9lUPG|YlJHQ�RFK�

9lUPG|OHGHQ��$QOHGQLQJHQ�lU�DWW�YlJVHNWLRQHQ�I|UlQGUDV�XQGHU�GHQ�Q\D�YlJEURQ�I|U�

9lUPG|OHGHQ�|YHU�6RFNHQYlJHQ��1DFND�NRPPXQ�lU�KXYXGPDQ�I|U�YlJHQ��'HVVD�

nWJlUGHU�VND�JHQRPI|UDV�L�|YHUHQVNRPPHOVH�PHG�1DFND�NRPPXQ��

'HQ�WLOONRPPDQGH�YlJDQOlJJQLQJHQ�I|U�9lUPG|OHGHQ�NRPPHU�DWW�SnYHUND�QlUOLJJDQGH�

IDVWLJKHWHU�JHQRP�EODQG�DQQDW�HVWHWLVN�SnYHUNDQ�RFK�I|UlQGUDGH�EXOOHUQLYnHU��VH�PHU�RP�

GHWWD�L�0.%�Q��SlUP����IOLN����

�

�
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�������9lJRPUnGH�I|U�DOOPlQ�YlJ�PHG�YlJUlWW�

9lJUlWW�XSSNRPPHU�JHQRP�DWW�YlJKnOODUHQ�WDU�L�DQVSUnN�PDUN�HOOHU�DQQDW�XWU\PPH�I|U�

YlJ�PHG�VW|G�DY�ODJD�NUDIWYXQQHQ�YlJSODQ��9lJUlWWHQ�JHU�YlJKnOODUHQ�UlWW�DWW�Q\WWMD�PDUN�

HOOHU�DQQDW�XWU\PPH�VRP�EHK|YV�I|U�YlJHQ��9lJKnOODUHQ�KDU�UlWW�DWW�L�IDVWLJKHWVlJDUHQV�

VWlOOH�EHVWlPPD�|YHU�PDUNHQV�HOOHU�XWU\PPHWV�DQYlQGQLQJ�XQGHU�GHQ�WLG�YlJUlWWHQ�

EHVWnU��9LGDUH�InU�P\QGLJKHWHQ�WLOOJRGRJ|UD�VLJ�MRUG��RFK�EHUJPDVVRU�RFK�DQGUD�

WLOOJnQJDU�VRP�NDQ�XWYLQQDV�XU�PDUNHQ�HOOHU�XWU\PPHW��9lJUlWWHQ�XSSK|U�QlU�RFK�RP�

YlJHQ�GUDV�LQ��

%\JJDQGHW�DY�YlJHQ�NDQ�VWDUWD�QlU�YlJKnOODUHQ�KDU�InWW�YlJUlWW�lYHQ�RP�PDQ�LQWH�KDU�

WUlIIDW�QnJRQ�HNRQRPLVN�XSSJ|UHOVH�JlOODQGH�LQWUnQJ�RFK�DQQDQ�VNDGD��9lUGHWLGSXQNWHQ�

I|U�LQWUnQJHW�lU�GHQ�GDJ�PDUNHQ�WRJV�L�DQVSUnN��6OXWOLJ�HUVlWWQLQJ�XSSUlNQDV�IUnQ�GDJHQ�

I|U�LDQVSUnNWDJDQGHW�PHG�UlQWD�RFK�LQGH[�WLOOV�EHWDOQLQJ�VNHU��(YHQWXHOOD�WYLVWHU�RP�

HUVlWWQLQJHQ�DYJ|UV�QRUPDOW�L�GRPVWRO��

9lJUlWW�XSSNRPPHU�EDUD�XWDQI|U�GHWDOMSODQHODJW�RPUnGH��,QRP�GHWDOMSODQHODJW�RPUnGH�

Q\WWMDU�YlJKnOODUHQ�PDUNHQ�PHG�UlWW�HQOLJW�GHWDOMSODQ��

9lJRPUnGHW�I|U�DOOPlQ�YlJ�L�I|UHOLJJDQGH�SODQ�RPIDWWDU�I|UXWRP�VMlOYD�YlJHQ�lYHQ�

XWU\PPH�I|U�GH�YlJDQRUGQLQJDU�VRP�UHGRYLVDV�L�NDSLWHO�����

'HW�WLOONRPPDQGH�YlJRPUnGHW�I|U�DOOPlQ�YlJ�VRP�EHK|YHU�WDV�PHG�YlJUlWW�LQRP�

DUEHWVSODQHQ�RPIDWWDU�FLUND��������P���I|UGHODW�Sn�I|OMDQGH�IDVWLJKHWVlJDUH��

3ULYDWD�� � FD�������P��

1DFND�NRPPXQ� FD�������P��

7UDILNYHUNHW� � FD��������P��

$Y�SODQNDUWRU��VH�SlUP����IOLN���UHGRYLVDV�GH�PDUNRPUnGHQ�VRP�WDV�PHG�YlJUlWW�PHG�

P|UNEOn�IlUJ��EHWHFNQLQJ�9��RFK�RPIDWWDU�I|UXWRP�GHQ�Q\D�YlJEURQ�lYHQ�RPUnGHQ�NULQJ�

WUDILNSODWVHUQD��'HVVXWRP�UHGRYLVDV�L�IDVWLJKHWVI|UWHFNQLQJHQ��VH�SlUP����IOLN����GHQ�DUHDO�

L�P��VRP�EHK|YHU�WDV�PHG�YlJUlWW�I|U�UHVSHNWLYH�EHU|UG�IDVWLJKHW��

7RWDOW�lU�GHW���VW\FNHQ�SULYDWD�IDVWLJKHWHU�VRP�EHU|UV�DY�DWW�PDUNRPUnGHQ�PnVWH�WDV�PHG�

YlJUlWW��'HVVD�lU��

1DFND�6LFNOD|Q��������+HOD�IDVWLJKHWHQ�DYVHU�6NXUXSDUNHQ�VRP�LGDJ�lU�HWW�

IULWLGVKXVRPUnGH�PHG�NQDSSW�HWW����WDO�DUUHQGDWRUHU��'HO�DY�IDVWLJKHWHQ��HWW�OnQJVWUlFNW�

RPUnGH�XWPHG�GDJHQV�YlJRPUnGH�I|U�9lUPG|OHGHQ�PRW�6NXUXSDUNHQ��EHK|YHU�

LDQVSUnNWDV�PHG�YlJUlWW�I|U�DWW�JH�SODWV�nW�GHQ�Q\D�YlJEURQ�RFK�YlJDQVOXWQLQJHQ�PRW�

6NXUX�WUDILNSODWV��,QRP�GHW�Q\D�YlJRPUnGHW�NRPPHU�HWW�XWU\PPH�DWW�ILQQDV�I|U�HQ�FLUND�

����PHWHU�OnQJ�EXOOHUVN\GGVVNlUP��6.���VRP�SODFHUDV�RYDQI|U�EHUJVNlUQLQJHQ���

1DFND�%M|UNQlV��������)DVWLJKHWHQ�NRPPHU�DWW�KDPQD�XQGHU�GHQ�Q\D�YlJEURQ�RFK�

VWUD[�LQWLOO�GHW�Q\D�ODQGIlVWHW�Sn�%M|UNQlVVLGDQ��)DVWLJKHWHQ�NRPPHU�DWW�EHK|YD�O|VDV�LQ�

L�VLQ�KHOKHW���

1DFND�%M|UNQlV�������)DVWLJKHWHQ�NRPPHU�DWW�KDPQD�XQGHU�GHQ�Q\D�YlJEURQ�RFK�

VWUD[�LQWLOO�GHW�Q\D�ODQGIlVWHW�Sn�%M|UNQlVVLGDQ��)DVWLJKHWHQ�NRPPHU�DWW�EHK|YD�O|VDV�LQ�

L�VLQ�KHOKHW���

,QRP�HQ�IDVWLJKHW�VRP�lJV�DY�1DFND�NRPPXQ��1DFND�%M|UNQlV������ILQQV�LGDJ�HWW�

DUUHQGH�I|U�HQ�YHUNVDPKHW��%M|UNQlV�9DUI�$%��'HODU�DY�IDVWLJKHWHQ�NRPPHU�DWW�EHK|YD�

LDQVSUnNWDV�PHG�YlJUlWW�RFK�WLOOIlOOLJW�Q\WWMDQGH�XQGHU�E\JJWLGHQ�YLONHW�RP|MOLJJ|U�HQ�

IRUWVDWW�YHUNVDPKHW��'HVVXWRP�EHG|PV�YHUNVDPKHWHQ�ROlPSOLJ�XU�ULVNV\QSXQNW�Gn�GHQ�

OLJJHU�VWUD[�LQWLOO�RFK�XQGHU�GHQ�Q\D�YlJEURQ�VRP�NRPPHU�DWW�XWJ|UD�HQ�WUDQVSRUWOHG�

PHG�IDUOLJW�JRGV��1DFND�NRPPXQ�KDU�VDJW�XSS�DUUHQGHDYWDOHW�PHG�YHUNVDPKHWVlJDUHQ��



���

�

�������9lJRPUnGH�I|U�DOOPlQ�YlJ�PHG�LQVNUlQNW�YlJUlWW�

1lU�PDUN�HOOHU�DQQDW�XWU\PPH�VRP�WDV�L�DQVSUnN�SHUPDQHQW�PHG�YlJUlWW�NDQ�YlJUlWWHQ�

LQVNUlQNDV��'HW�LQQHElU�L�VnGDQD�IDOO�LQVNUlQNQLQJDU�I|U�YlJKnOODUHQ�QlU�GHW�JlOOHU�DWW�

EHVWlPPD�|YHU�KXU�PDUNHQ�HOOHU�XWU\PPHW�VND�DQYlQGDV��'HW�NDQ�RFNVn�LQQHElUD�

LQVNUlQNQLQJDU�QlU�GHW�JlOOHU�DWW�WLOOJRGRJ|UD�VLJ�DOVWHU��W�H[��MRUG��RFK�EHUJPDVVRU��RFK�

DQGUD�WLOOJnQJDU��,QVNUlQNW�YlJUlWW�XSSNRPPHU�EDUD�XWDQI|U�GHWDOMSODQHODJW�RPUnGH��

9lJUlWWHQ�LQVNUlQNV�I|U�DWW�WLOOnWD�SnJnHQGH�PDUNDQYlQGQLQJ���

'HW�WLOONRPPDQGH�YlJRPUnGHW�I|U�DOOPlQ�YlJ�VRP�EHK|YHU�WDV�PHG�LQVNUlQNW�YlJUlWW�

LQRP�DUEHWVSODQHQ�RPIDWWDU�FLUND�������P���I|UGHODW�Sn�I|OMDQGH�IDVWLJKHWVlJDUH��

3ULYDWD�� � FD�����P��

1DFND�NRPPXQ� FD�����P��

7UDILNYHUNHW� � FD�������P��

$Y�SODQNDUWRU��VH�SlUP����IOLN���UHGRYLVDV�GH�PDUNRPUnGHQ�VRP�WDV�PHG�LQVNUlQNW�

YlJUlWW�PHG�OMXVEOn�IlUJ��EHWHFNQLQJ�9L��RFK�RPIDWWDU�PDUNRPUnGHQ�I|U�

GDJYDWWHQGDPPDU��VHUYLFH��RFK�XQGHUKnOOVYlJDU�I|U�nWNRPVW�DY�YlJDQOlJJQLQJHQ�VDPW�

nWNRPVW�DY�GDJYDWWHQEUXQQDU��,�IDVWLJKHWVI|UWHFNQLQJHQ��VH�SlUP����IOLN����UHGRYLVDV�GHQ�

DUHDO�L�P��VRP�EHK|YHU�WDV�PHG�LQVNUlQNW�YlJUlWW�I|U�UHVSHNWLYH�EHU|UG�IDVWLJKHW��

�������2PUnGH�PHG�WLOOIlOOLJ�Q\WWMDQGHUlWW�

8QGHU�E\JJWLGHQ�EHK|YHU�HQWUHSUHQ|UHQ�In�WLOOJnQJ�WLOO�PDUN�lYHQ�XWDQI|U�GHW�VOXWOLJD�

YlJRPUnGHW�I|U�DWW�NXQQD�JHQRPI|UD�DUEHWHW�DY�E\JJQDWLRQHQ��'HOV�EHK|YV�PDUN�VWUD[�

XWDQI|U�YlJRPUnGHVJUlQVHQ�I|U�DWW�NXQQD�Qn�DUEHWVRPUnGHW�PHG�PDVNLQHU�RFK�

WUDQVSRUWHU��GHOV�EHK|YV�VDPPDQKnOOQD�\WRU�I|U�HWDEOHULQJ��(WDEOHULQJV\WRUQD�VND�PHGJH�

XWU\PPH�I|U�ERGDU��SDUNHULQJ�RFK�PDWHULDOXSSODJ��'HW�VND�RFNVn�ILQQDV�\WRU�I|U�DWW�

PHOODQODJUD�MRUG�RFK�EHUJPDVVRU��$UEHWVYlJDU�EHK|YV�I|U�DWW�Qn�IUDP�WLOO�DUEHWVSODWVHUQD�

I|U�GH�IUDPWLGD�DQOlJJQLQJDUQD��

$Y�SODQNDUWRU��VH�SlUP����IOLN���UHGRYLVDV�GH�PDUNRPUnGHQ�VRP�WDV�PHG�WLOOIlOOLJ�

Q\WWMDQGHUlWW�JXO�IlUJ��EHWHFNQLQJ�7��RFK�7���RFK�RPIDWWDU�PDUNRPUnGHQ�I|U�HWDEOHULQJ��

XSSODJ��DUEHWVYlJDU�RFK�DUEHWVRPUnGHQ��,�IDVWLJKHWVI|UWHFNQLQJHQ��VH�SlUP����IOLN����

UHGRYLVDV�GHQ�DUHDO�L�P��VRP�EHK|YHU�WDV�PHG�WLOOIlOOLJ�Q\WWMDQGHUlWW�I|U�UHVSHNWLYH�

EHU|UG�IDVWLJKHW��*HQHUHOOW�JlOOHU�DWW�VDPWOLJD�\WRU�NRPPHU�DWW�EHK|YDV�XQGHU�KHOD�

E\JJWLGHQ��GHW�YLOO�VlJD�FLUND���nU��'HW�ILQQV�GRFN�QnJUD�PLQGUH�\WRU�VRP�HQGDVW�EHK|YV�

PHG�WLOOIlOOLJ�Q\WWMDQGHUlWW�XQGHU�JHQRPI|UDQGHW�DY�GHQ�Q\D�YlJEURQ�RFK�GlUPHG�NDQ�

WLGHQ�PLQVNDV�Sn�GHVVD�WLOO���nU�IUnQ�E\JJVWDUW��9LG�nWHUOlPQDQGHW�NRPPHU�

LDQVSUnNWDJHQ�PDUN�DWW�nWHUVWlOODV��

'HW�WLOONRPPDQGH�YlJRPUnGHW�I|U�DOOPlQ�YlJ�VRP�EHK|YHU�WDV�PHG�WLOOIlOOLJ�

Q\WWMDQGHUlWW�LQRP�DUEHWVSODQHQ�RPIDWWDU�FLUND��������P���I|UGHODW�Sn�I|OMDQGH�

IDVWLJKHWVlJDUH��

3ULYDWD�� � FD�������P��

1DFND�NRPPXQ� FD�������P��

7UDILNYHUNHW� � FD��������P��

�



���

�

�������gYULJD�UlWWLJKHWHU�LQRP�SODQRPUnGHW�

,QRP�YlJSODQHQV�RPUnGH�ILQQV�HWW�PLQGUH�DQWDO�UlWWLJKHWVKDYDUH�VRP�SnYHUNDV�DY�

SURMHNWHW��0HG�UlWWLJKHWVKDYDUH�PHQDV�H[HPSHOYLV�OHGQLQJVlJDUH�I|U�YDWWHQ��DYORSS��HO��

IMlUUYlUPH�HOOHU�YHUNVDPKHWHU�VRP�KDU�HWW�DYWDO�DWW�Q\WWMD�PDUN�HWF��5lWWLJKHWVKDYDUQD�

IUDPJnU�DY�IDVWLJKHWVI|UWHFNQLQJHQ��VH�SlUP����IOLN����

/HGQLQJVUlWWHU�

'HW�ILQQV�HWW�IOHUWDO�OHGQLQJVlJDUH�LQRP�YlJSODQHQV�RPUnGH��YDUDY�QnJUD�PHG�

OHGQLQJVUlWW��RFK�VRP�NDQ�NRPPD�DWW�SnYHUNDV�XQGHU�E\JJWLGHQ�L�YDULHUDQGH�JUDG��'H�

OHGQLQJVlJDUH�VRP�IUDPNRPPLW�XQGHU�IUDPWDJDQGHW�DY�YlJSODQHQ�lU�I|OMDQGH��

�� 1DFND�NRPPXQ�±�/HGQLQJDU�I|U�YDWWHQ��VSLOOYDWWHQ��GDJYDWWHQ�VDPW�HO�RFK�WHOH��

�� )RUWXP�9lUPH�±�/HGQLQJDU�I|U�IMlUUYlUPH��

�� 1DFND�(QHUJL�±�/HGQLQJDU�I|U�HO�RFK�EHO\VQLQJ��

�� %RR�(QHUJL�±�/HGQLQJDU�I|U�HO�RFK�EHO\VQLQJ��

�� 6WRNDE�±�/HGQLQJDU�I|U�WHOH�RFK�ILEHU��

�� 6NDQRYD�7HOLD�±�/HGQLQJDU�I|U�WHOH�

�� 7HOH���±�/HGQLQJDU�I|U�.DEHO79�

�� 6//�±�/HGQLQJDU�I|U�HO�RFK�VLJQDO�

6DPWOLJD�OHGQLQJVlJDUH�NDQ�NRPPD�DWW�SnYHUNDV�XQGHU�E\JJWLGHQ�L�YDULHUDQGH�JUDG�RFK�

7UDILNYHUNHW�NRPPHU�DWW�NRQWDNWD�VDPWOLJD�OHGQLQJVlJDUH�I|U�DWW�ILQQD�O|VQLQJDU�VRP�

LQQHElU�Vn�OLWHQ�GULIWVW|UQLQJ�VRP�P|MOLJW�L�VDPEDQG�PHG�NRPPDQGH�GHWDOMSURMHNWHULQJ��

$YWDO�

'HW�ILQQV�LQRP�YlJSODQHQV�RPUnGH�I|UXWRP�UlWWLJKHWHU�I|U�OHGQLQJVlJDUH�lYHQ�WYn�

VW\FNHQ�DYWDO�PHOODQ�1DFND�NRPPXQ�RFK�7UDILNYHUNHW��WLGLJDUH�9lJYHUNHW���$YWDOHQ�

DYVHU�XSSOnWHOVH�DY�PDUN�PHG�UlWW�I|U�1DFND�NRPPXQ�DWW�DQOlJJD�nWHUYLQQLQJVFHQWUDO�

RFK�LQIDUWVSDUNHULQJ�Sn�PDUN�VRP�lJV�DY�7UDILNYHUNHW�VDPW�HWW�DYWDO�VRP�UHJOHUDU�YHP�

VRP�DQVYDUDU�I|U�HYHQWXHOOD�IUDPWLGD�EXOOHUUHGXFHUDQGH�nWJlUGHU�OlQJV�YlJ�����I|U�DWW�

Qn�ULNWOLQMHUQD�L�SURS�������������EHWUlIIDQGH�GHWDOMSODQHOlJJQLQJ�DY�6LFNOD|Q��������

������P�IO��%DUQKHPVYlJHQ��

)|U�nWHUYLQQLQJVFHQWUDOHQ�LQRP�IDVWLJKHWHUQD�1DFND�6LFNOD|Q�������RFK��������NRPPHU�

YlJSODQHQ�DWW�EHK|YD�WD�GHODU�DY�IDVWLJKHWHUQD�PHG�WLOOIlOOLJ�Q\WWMDQGHUlWW�XQGHU�

E\JJWLGHQ�I|U�DWW�NXQQD�DQOlJJD�Q\WW�EXOOHUVN\GG�XWPHG�YlJ������7UDILNYHUNHW�NRPPHU�

DWW�I|UD�GLVNXVVLRQ�PHG�1DFND�NRPPXQ�I|U�DWW�HYHQWXHOOW�ILQQD�WLOOIlOOLJ�

O|VQLQJ�SODFHULQJ�I|U�nWHUYLQQLQJVFHQWUDOHQ�XQGHU�E\JJWLGHQ���

)|U�LQIDUWVSDUNHULQJHQ�LQRP�IDVWLJKHWHUQD�6LFNOD|Q������RFK���������NRPPHU�YlJSODQHQ�

RFNVn�DWW�EHK|YD�WD�KHOD�RPUnGHW�I|U�LQIDUWVSDUNHULQJHQ�PHG�WLOOIlOOLJ�Q\WWMDQGHUlWW�

XQGHU�E\JJWLGHQ��bYHQ�L�GHWWD�IDOO�NRPPHU�7UDILNYHUNHW�DWW�I|UD�GLVNXVVLRQ�PHG�1DFND�

NRPPXQ�I|U�DWW�HYHQWXHOOW�ILQQD�HQ�WLOOIlOOLJ�O|VQLQJ�SODFHULQJ�I|U��LQIDUWVSDUNHULQJHQ�

XQGHU�E\JJWLGHQ���

�

�



���
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�������,QGUDJQLQJ�DY�DOOPlQ�YlJ�PHG�YlJUlWW��

,QGUDJQLQJ�DY�DOOPlQ�YlJ�PHG�YlJUlWW�VNDOO�WDV�PHG�VHSDUDWD�EHVOXW�RFK�LQJnU�LQWH�L�

IDVWVWlOOHOVHQ�DY�GHQQD�YlJSODQ��9LG�%M|UNQlV�GlU�GDJHQV�YlJVWUlFNQLQJ�I|U�

9lUPG|OHGHQ�OlJJV�RP�I|U�DWW�DQVOXWDV�PRW�GHW�Q\D�EUROlJHW��NRPPHU�LQGUDJQLQJ�DY�

DOOPlQ�YlJ�PHG�YlJUlWW�EOL�P|MOLJ��2PUnGHW�nWHUVWlOOV�PHG�VOlQWHU�RFK�SODQWHULQJ�DY�Q\D�

WUlG��

$Y�SODQNDUWRU��VH�SlUP����IOLN���UHGRYLVDV�GH�LQULQJDGH�RPUnGHW�GlU�LQGUDJQLQJ�DY�DOOPlQ�

YlJ�PHG�YlJUlWW�lU�DNWXHOO�PHG�SXQNWHU�L�EOn�IlUJ��,QGUDJQLQJ�DY�DOOPlQ�YlJ�PHG�YlJUlWW�

RPIDWWDU�FLUND��������P���I|UGHODW�Sn�I|OMDQGH�IDVWLJKHWVlJDUH��

1DFND�NRPPXQ� FD�����P��

7UDILNYHUNHW� � FD������P��

����3nYHUNDQ�XQGHU�E\JJWLGHQ��

8QGHU�E\JJWLGHQ�I|U�KHOD�SURMHNWHW��GHW�YLOO�VlJD�E\JJDQGH�DY�Q\�YlJEUR�LQNOXVLYH�

WUDILNSODWVHU�RFK�WLOOK|UDQGH�YlJUDPSHU�VDPW�UHQRYHULQJHQ�DY�GH�WYn�EHILQWOLJD�EURDUQD��

VRP�EHG|PV�WLOO�FLUND���nU��NRPPHU�WUDILNHQ�Sn�QXYDUDQGH�9lUPG|OHGHQ��RFK�WLOO�

RPJLYDQGH�RPUnGHQ�DWW�SnYHUNDV�DY�WLOOIlOOLJD�WUDILNRPOlJJQLQJDU��)|U�HQ�|YHUVLNWOLJ�

UHGRYLVQLQJ�DY�XWE\JJQDGVVNHGHW�KlQYLVDV�WLOO�NDSLWHO�����L�GHQQD�KDQGOLQJ��8W|YHU�

WUDQVSRUWHU�LQRP�DUEHWVRPUnGHW�NRPPHU�GHW�DWW�ILQQDV�EHKRY�DY�DWW�WUDQVSRUWHUD�

E\JJQDGVPDWHULDO��

)|OMDQGH�GHODUEHWHQ�HOOHU�DUEHWVPRPHQW�EHG|PV�YDUD�VlUVNLOW�YLNWLJD�DWW�

XSSPlUNVDPPD�PHG�WDQNH�Sn�P|MOLJD�HIIHNWHU�Sn�PLOM|�RFK�KlOVD��3nYHUNDQ�XQGHU�

E\JJWLGHQ�I|U�YDWWHQNYDOLWHQ��6NXUXVXQGHW��RFK�XWRPKXVOXIW�EHVNULYV�L�0.%�Q��3nYHUNDQ�

I|U�GHVVD�DVSHNWHU�EHG|PV�PHGI|UD�LQJD�HOOHU�ULQJD�QHJDWLYD�NRQVHNYHQVHU��

�� 7LOOJlQJOLJKHW�RFK�VlNHUKHW���7UDILNRPOlJJQLQJDU�RFK�WUDQVSRUWHU�NDQ�SnYHUND�

WLOOJlQJOLJKHWHQ�RFK�VlNHUKHWHQ�IUlPVW�I|U�RVN\GGDGH�WUDILNDQWHU��

�� %XOOHU���7XQJD�WUDQVSRUWHU�WLOO�RFK�IUnQ�DUEHWVRPUnGHQD�NRPPHU�DWW�ELGUD�PHG�

EXOOHU�lYHQ�XWDQI|U�SURMHNWRPUnGHW��-RUGVFKDNW��VSUlQJQLQJ��VSRQWQLQJ�RFK�

SnOQLQJ�PHGI|U�ULVN�DWW�JlOODQGH�ULNWYlUGHQ�I|U�E\JJEXOOHU�|YHUVNULGV��DYVWnQGHW�

PHOODQ�DUEHWVRPUnGHQ�RFK�QlUPDVWH�ERVWDGVKXV�lU�HQGDVW�RPNULQJ������PHWHU��

bYHQ�UHNUHDWLRQ��RFK�IULOXIWVOLYHW�VDPW�QDWXUOLYHW�NRPPHU�DWW�SnYHUNDV�QHJDWLYW�

DY�EXOOHUVW|UQLQJDU��

�� )|URUHQDG�PDUN���0HG�KlQV\Q�WLOO�GHQ�SnWDJOLJD�ULVNHQ�I|U�DWW�I|URUHQLQJDU�L�

PDUN�NDQ�Qn�6NXUXVXQGHW��ULVNHUDU�E\JJVNHGHW�VDPPDQWDJHW�DWW�PHGI|UD�

PnWWOLJD�WLOO�VWRUD�QHJDWLYD�NRQVHNYHQVHU��*HQRP�DWW�SODFHUD�ERWWHQI|UDQNUDGH�

JHRWH[WLOJDUGLQHU�VRP�IlVWV�L�IO\WDQGH�ROMHOlQVDU�OlQJV�PHG�VWUDQGHQ�YLG�YDUYHW��

NDQ�VSULGQLQJHQ�DY�I|URUHQLQJDU�L�VXQGHW�EHJUlQVDV��)|UXWVDWW�HQ�VnGDQ�nWJlUG�

EHG|PV�E\JJVNHGHW�VDPPDQWDJHW�HQGDVW�PHGI|UD�VPn�QHJDWLYD�NRQVHNYHQVHU��

�� 1DWXU���%\JJYlJDU�RFK�HWDEOHULQJV\WRU�NRPPHU�DWW�WD�HQ�VWRU�GHO�DY�GHQ�XU�

QDWXUPLOM|V\QSXQNW�P\FNHW�YlUGHIXOOD�HNEDFNHQ�V|GHU�RP�GH�EHILQWOLJD�EURDUQD�

L�DQVSUnN��2PNULQJ�KlOIWHQ�DY�GH����P\FNHW�JURYD�HNDU�EHK|YHU�DYYHUNDV��

+lOOPDUNVWDOOVNRJ�RFK�WDOOVNRJ�PHG�QDWXUYlUGHVNODVVQLQJ�NODVV���+|JD�

QDWXUYlUGHQ�UHVSHNWLYH�NODVV���QDWXUYlUGHQ�NRPPHU�DWW�DYYHUNDV��7UlG�L�

QDWXUUHVHUYDWHW�VRP�ILQQV�XWPHG�E\JJYlJDU�RFK�HWDEOHULQJV\WRUQDV�NDQWHU�

ULVNHUDU�DWW�SnYHUNDV�DY�URWVNDGRU��VNDGRU�Sn�VWDPPDU�RFK�NURQRU��3nYHUNDQ�

EHG|PV�PHGI|UD�L�PnWWOLJD�WLOO�VWRUD�NRQVHNYHQVHU�I|U�QDWXUPLOM|Q��



���
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����3nYHUNDQ�Sn�ULNVLQWUHVVHQ�HQOLJW���NDS��PLOM|EDONHQ�

)DUOHGHQ�JHQRP�6NXUXVXQGHW�NDQ�EHK|YD�VWlQJDV�DY�KHOW�RP�GHQ�Q\D�EURQ�PRQWHUDV�

IUnQ�YDWWQHW��$YVWlQJQLQJHQ�XSSVNDWWDV�Gn�SnJn�XQGHU�HWW�SDU�YHFNRU��9LOND�

NRQVHNYHQVHU�GHWWD�InU�Sn�VXQGHW�VRP�IDUOHG�EHURU�Sn�XQGHU�YLONHQ�SHULRG�Sn�nUHW�VRP�

DYVWlQJQLQJHQ�VNHU��,�GH�IDOO�DYVWlQJQLQJHQ�DY�VXQGHW�VNHU�XQGHU�SHULRGHQ�MXQL�DXJXVWL��

EHG|PV�NRQVHNYHQVHUQD�I|U�EnWWUDILNHQ�L�VXQGHW�EOL�VWRU�PHQ�WHPSRUlU��2P�

DYVWlQJQLQJHQ�GlUHPRW�VNHU�XQGHU�nUHWV�DQGUD�PnQDGHU��EHG|PV�NRQVHNYHQVHUQD�EOL�

P\FNHW�EHJUlQVDGH��8QGHU�|YULJD�DUEHWVPRPHQW�NRPPHU�IDUOHGHQ�VDQQROLNW�DWW�YDUD�

|SSHQ��PHQ�PHG�EHJUlQVDG�EUHGG�RFK�WLOOnWHQ�KDVWLJKHW��1lU�YlJXWE\JJQDGHQ�lU�L�GULIW��

EHG|PV�DQOlJJQLQJHQ�LQWH�SnYHUND�IDUOHGHQ��

9lJXWE\JJQDGHQ�JHU�SRVLWLYD�HIIHNWHU�I|U�9lUPG|OHGHQ��HIWHUVRP�IUDPNRPOLJKHWHQ�RFK�

WLOOJlQJOLJKHWHQ�VlNHUVWlOOV��5REXVWKHWHQ�L�WUDILNV\VWHPHW�|NDU��

��*HQRPI|UDQGH�RFK�ILQDQVLHULQJ��

����)RUPHOO�KDQWHULQJ��

�������)DVWVWlOOHOVHSU|YQLQJ�

'HQQD�YlJSODQ�NRPPHU�DWW�VWlOODV�XW�I|U�JUDQVNQLQJ�RFK�JHQRPJn�IDVWVWlOOHOVHSU|YQLQJ��

8QGHU�JUDQVNQLQJVWLGHQ�NDQ�EHU|UGD�VDNlJDUH�LQNRPPD�PHG�DQPlUNQLQJDU�PRW�

SODQHQ��'H�DQPlUNQLQJDU�VRP�LQNRPPHU�VDPPDQVWlOOV�RFK�NRPPHQWHUDV�L�HWW�

XWOnWDQGH�VRP�XSSUlWWDV�Gn�XWVWlOOQLQJVWLGHQ�lU�VOXW��

'H�LQNRPQD�DQPlUNQLQJDUQD�NDQ�I|UDQOHGD�DWW�YlJKnOOQLQJVP\QGLJKHWHQ�UHYLGHUDU�

YlJSODQHQ��(Q�UHYLGHULQJ�JHQRPI|UV�RFK�GH�VDNlJDUH�VRP�EHU|UV�DY�GHQQD�NRQWDNWDV�RFK�

InU�WD�GHO�DY�lQGULQJHQ��

9lJSODQ�VDPW�GHW�XSSUlWWDGH�XWOnWDQGHW�|YHUVlQGV�WLOO�OlQVVW\UHOVHQ�VRP�\WWUDU�VLJ�|YHU�

YlJSODQHQ��'lUHIWHU�|YHUOlPQDV�YlJSODQHQ�WLOO�7UDILNYHUNHW�L�%RUOlQJH�PHG�EHJlUDQ�RP�

IDVWVWlOOHOVH��

)DVWVWlOOHOVHSU|YQLQJHQ�JHQRPI|UV�YLG�7UDILNYHUNHW�L�%RUOlQJH�RFK�LQOHGV�DOOWLG�PHG�DWW�

GH�VRP�DQPlUNW�PRW�YlJSODQHQ�JHV�P|MOLJKHW�DWW�WD�GHO�DY�GHW�XSSUlWWDGH�XWOnWDQGHW��

'lUHIWHU�NDQ�IDVWVWlOOHOVHEHVOXW�IDWWDV��I|UXWVDWW�DWW�SODQHQ�XSSI\OOHU�YlJODJHQV�NUDY��

'HW�HYHQWXHOOD�IDVWVWlOOHOVHEHVOXWHW�NXQJ|UV�RFK�EHU|UGD�VDNlJDUH�JHV�P|MOLJKHW�DWW�

|YHUNODJD�EHVOXWHW�WLOO�UHJHULQJHQ��2P�LQJHQ�|YHUNODJDU�YLQQHU�YlJSODQHQ�ODJD�NUDIW��

9LG�HQ�HYHQWXHOO�UHJHULQJVSU|YQLQJ�DYJ|UV�RP�YlJSODQHQ�VND�nWHUVlQGDV�WLOO�7UDILNYHUNHW�

I|U�RPDUEHWQLQJ�HOOHU�RP�|YHUNODJDQGHW�VND�DYVOnV��

2YDQVWnHQGH�UHJOHUDV�L����������YlJODJHQ��

�������)DVWVWlOOHOVHEHVOXWHWV�RPIDWWQLQJ�

)DVWVWlOOHOVHEHVOXWHW�RPIDWWDU�GHW�VRP�UHGRYLVDV�Sn�SODQNDUWRUQD�RFK�NRPSOHWWHUDQGH�

SODQNDUWD��VRP�UHGRYLVDU�GH�IDVWLJKHWHU�VRP�HUEMXGV�EXOOHUVN\GGVnWJlUGHU��VH�SlUP����

IOLN�����

�



���

�

�������5lWWVYHUNQLQJDU�DY�IDVWVWlOOHOVHEHVOXWHW�

)DVWVWlOOHOVHEHVOXW�VRP�YLQQHU�ODJD�NUDIW�JHU�I|OMDQGH�UlWWVYHUNQLQJDU��

�� 9lJKnOODUHQ�HUKnOOHU�WLOOVWnQG�WLOO�E\JJDQGH�DY�DOOPlQ�YlJ�L�HQOLJKHW�PHG�EHVOXWHW�

RFK�GHVV�YLOONRU�

�� 9DG�VRP�XWJ|U�YlJDQRUGQLQJ�OlJJV�IDVW��

�� 9lJKnOODUHQ�HUKnOOHU�UlWW�DWW�WD�L�DQVSUnN�PDUN�PHG�YlJUlWW��

�� 9DG�VRP�XWJ|U�DYJUlQVQLQJ�DY�GHW�DOOPlQQD�YlJKnOODUDQVYDUHW�OlJJV�IDVW��

����*HQRPI|UDQGH�

�������gYHUVLNWOLJ�WLGSODQ��

'HQ�IRUPHOOD�KDQGOlJJQLQJHQ�DY�YlJSODQHQ�SODQHUDV�VNH�XQGHU�������8QGHU�

I|UXWVlWWQLQJ�DWW�SODQHQ�KDU�YXQQLW�ODJD�NUDIW��SODQHUDU�7UDILNYHUNHW�DWW�SnE|UMD�

XWE\JJQDGHQ�XQGHU�������%\JJWLGHQ�EHUlNQDV�WLOO�FLUND���nU��3ODQHUDG�WUDILNVWDUW�

EHUlNQDV�Sn�GHQ�Q\D�YlJEURQ�WLOO������WLOO�������

�������6DPRUGQLQJ�PHG�1DFND�NRPPXQ�

%nGH�GHQ�IRUPHOOD�KDQWHULQJHQ�RFK�SODQHUDG�XWE\JJQDG�VNHU�L�QlUD�VDPDUEHWH�PHG�
1DFND�NRPPXQ��

'HODU�DY�6RFNHQYlJHQ�PHOODQ�9lUPG|OHGHQ�RFK�9lUPG|YlJHQ�NRPPHU�DWW�In�HQ�Q\�
YlJVHNWLRQ�YLONHW�LQQHElU�DWW�7UDILNYHUNHW�EHK|YHU�In�nWNRPVW�WLOO�YlJHQ�I|U�DWW�NXQQD�
JHQRPI|UD�HQ�PLQGUH�RPE\JJQDG��Gn�GHQ�OLJJHU�XWDQI|U�GHQQD�YlJSODQ��
gYHUHQVNRPPHOVH�ILQQV�PHOODQ�1DFND�NRPPXQ�RFK�7UDILNYHUNHW�RP�GHVVD�nWJlUGHU��

9lJSODQHQV�I|UVODJ�WLOO�XWE\JJQDG�SnYHUNDU�LQWH�QnJRQ�JlOODQGH�GHWDOMSODQ�RFK�lU�L�
|YHUHQVWlPPHOVH�PHG�NRPPXQHQV�SODQHULQJ��

�������8WE\JJQDG�

9lUPG|OHGHQ�lU�GHQ�KXYXGVDNOLJD�I|UELQGHOVHQ�PHOODQ�6WRFNKROP�RFK�|VWUD�1DFND�VDPW�

9lUPG|��(Q�NDSDFLWHWVVlQNQLQJ�DY�YlJQlWHW�Sn�GHQQD�VWUlFND�NDQ�GlUI|U�PHGI|UD�VWRUD�

NRQVHNYHQVHU�I|U�WUDILNDQWHUQD�|YHU�6NXUXVXQGHW��'HQQD�VnUEDUKHW�PnVWH�VWlOODV�L�

UHODWLRQ�WLOO�GH�DUEHWHQ�VRP�VND�XWI|UDV�RFK�GHQ�DUEHWVPLOM|�VRP�NDQ�NUlYDV�L�HWW�Vn�SDVV�

NRPSOLFHUDW�DQOlJJQLQJVSURMHNW��0HG�DQOHGQLQJ�DY�RYDQVWnHQGH�PnVWH�EHILQWOLJ�

YlJIXQNWLRQ�EHKnOODV�JHQRP�KHOD�E\JJWLGHQ��3n�WLOOIlOOLJD�YlJDU�VND�GHW�ILQQDV�HWW�N|UIlOW�

WLOO�K|JHU�Sn�����PHWHU��HWW�N|UIlOW�WLOO�YlQVWHU�Sn�����PHWHU�RFK�HQ�YlJUHQ�Sn�����PHWHU�Sn�

UHVSHNWLYH�VLGD��'HVVD�PnWW�JlOOHU�L�EnGD�N|UULNWQLQJDUQD��+DVWLJKHWHQ�I|UEL�DUEHWHQD�

NDQ�SHULRGYLV�VlQNDV�WLOO����NP�WLP���

�������$UEHWVJnQJ�

)|UHVODJHQ�XWE\JJQDG�EHG|PV�NUlYD�FLUND���nUV�E\JJWLG��3URMHNW�9lJ�����6NXUXEURQ�

NRPPHU�DWW�JHQRPI|UDV�L�WYn�VWHJ�����%\JJVNHGHW�DY�GHQ�Q\D�PRWRUYlJVEURQ�LQNOXVLYH�

WUDILNSODWVHU�RFK�UDPSHU�VDPW����5HQRYHULQJHQ�DY�GH�WYn�EHILQWOLJD�EURDUQD��'HW�lU�I|UVW�

HIWHU�GHW�DWW�GH�EHILQWOLJD�EURDUQD�UHQRYHUDWV�VRP�EURDQOlJJQLQJHQ�VRP�KHOKHW�VWnU�NODU���

6WHJ���EHUlNQDV�WLOO�HQ�E\JJWLG�Sn�FLUND���nU�RFK�6WHJ���EHUlNQDV�WLOO�FLUND���nU����nU�I|U�

YDUGHUD�EHILQWOLJ�YlJEUR����



���

�

$UEHWHW�NRPPHU�DWW�SODQHUDV�RFK�XWI|UDV�DY�HQ�WRWDOHQWUHSUHQDG��HQ�P|MOLJ�

XWE\JJQDGVRUGQLQJ�lU�I|OMDQGH��

� � ��

�� (WDEOHULQJV\WRU��E\JJYlJDU�RFK�ERGHWDEOHULQJ�XWI|UV��

�� 3n�%M|UNQlVVLGDQ�EUHGGDV�.YDUQYlJHQ�LQ�L�EHUJHW��GHWWD�I|U�DWW�LQWH�SnYHUND�GHQ�

VN\GGDGH�.YDUQUlQQDQ�RFK�I|U�DWW�ODVWELODU�VND�NXQQD�P|WDV��

�� ,�9lUPG|YlJHQ��6NXUXVLGDQ��XQGHU�YlJ�9lUPG|OHGHQ�SnE|UMDV�I|UOlJJQLQJ�DY�

Q\D�OHGQLQJDU�VDPW�HQ�JnQJ��RFK�F\NHOYlJ�I|U�DWW�In�ERUW�GHVVD�IUnQ�EHILQWOLJ�

WXQQHO��'HQ�QRUUD�FLUNXODWLRQHQ�DQOlJJV�VDPW�EURQ�|YHU�JnQJ��RFK�F\NHOYlJHQ��

�� $UEHWHQ�PHG�ODQGIlVWHQ�RFK�VW|G�I|U�Q\D�EURQ�NDQ�SnE|UMDV�RFK�JUXPOLQJVVN\GG�

OlJJV��

�� 9LG�.YDUQYlJHQ�SODFHUDV�HQ�VHGLPHQWHULQJVDQOlJJQLQJ�I|U�DYULQQLQJ�DY�EO|WD�

PDVVRU�LQQDQ�YDWWQHW�OHGV�YLGDUH�WLOO�6NXUXVXQGHW���

� � �

$UEHWHQD�PHG�Q\�EUR�RFK�YlJ�IRUWVlWWHU�UHODWLYW�RSnYHUNDW�DY�GHVVD�WUDILNRPOlJJQLQJDU��

�� 7UDILNHQ�IO\WWDV�Vn�OnQJW�V|GHUXW�VRP�P|MOLJW�Sn�6NXUXVLGDQ�RFK�DUEHWHQ�PHG�Q\�

JnQJ��RFK�F\NHOSRUW�NDQ�SnE|UMDV�QRUULIUnQ��

�� *nQJ��RFK�F\NHOWUDILNHQ�Sn�GHQ�V|GUD�EURQ�VWlQJV�RFK�EHUJVFKDNWQLQJVDUEHWHQ�

YLG�6NXUXSDUNHQ�NDQ�SnE|UMDV��%XOOHUVNlUPDU�DQOlJJV�Sn�9lUPG|OHGHQV�QRUUD�

VLGD���

�� 3n�%M|UNQlVVLGDQ�IO\WWDV�WUDILNHQ�LVWlOOHW�Vn�OnQJW�QRUUXW�VRP�P|MOLJW�YLG�SRUWHQ�

|YHU�6RFNHQYlJHQ��$UEHWHQD�PHG�GHO�DY�Q\�SRUW�|YHU�6RFNHQYlJHQ�RFK�

EXOOHUVNlUPDU�|VWHU�RP�9lUPG|OHGHQ�SnE|UMDV��

� � �

$UEHWHQD�PHG�Q\�EUR�RFK�YlJ�IRUWVlWWHU�UHODWLYW�RSnYHUNDW�DY�GHVVD�WUDILNRPOlJJQLQJDU��

�� )|UIO\WWQLQJ�DY�YlVWJnHQGH�WUDILN�WLOO�HWW�OlJH�OlQJVW�QRUUXW�Sn�6NXUXVLGDQ�YLONHW�

LQQHElU�DWW�JnQJ��RFK�F\NHOSRUWHQV�PLWWHUVWD�GHO�NDQ�E\JJDV���

�� 3n�%M|UNQlVVLGDQ�lU�GHW�LVWlOOHW�|VWJnHQGH�WUDILN�VRP�IO\WWDV�OlQJV�V|GHUXW�I|U�DWW�

nVWDGNRPPD�XWU\PPH�I|U�DUEHWH�L�JnQJ��RFK�F\NHOSRUWHQV�PLWWVHNWLRQ��

�� 2P�SUnPNUDQ�DQYlQGV�I|U�DWW�O\IWD�GLW�GHODU�DY�GHQ�Q\D�EURQ�XWJ|U�GHQ�HQ�

EHJUlQVQLQJ�DY�IDUOHGHQV�EUHGG�RFK�KDVWLJKHW��)DUOHGHQ�NDQ�GRFN�YDUD�|SSHQ�

XQGHU�KHOD�WLGHQ�RP�VYDOOYnJRU�NDQ�EHJUlQVDV��

� � �

�� 7UDILNHQ�YLG�JnQJ��RFK�F\NHOSRUWHQ�Sn�6NXUXVLGDQ�NDQ�QX�DYVOXWDV�Vn�VQDUW�

WUDILNHQ�IO\WWDW�OlQJVW�QRUUXW��3nIDUWHQ�IUnQ�6NXUX�|VWHUXW�IO\WWDU�WLOO�HWW�V\GOLJDUH�

OlJH�I|U�DWW�EHUHGD�XWU\PPH�I|U�Q\�EUR�|YHU�JnQJ��RFK�F\NHOYlJHQ��$UEHWHQD�PHG�

EXOOHUVNlUPDU�NDQ�lYHQ�IlUGLJVWlOODV�Sn�GHQ�V|GUD�VLGDQ�DY�9lUPG|OHGHQ��

�� 3n�%M|UNQlVVLGDQ�IO\WWDV�WUDILNHQ�OlQJVW�V|GHUXW�Vn�DWW�UHVWHUDQGH�GHO�DY�SRUW�

|YHU�6RFNHQYlJHQ�NDQ�XWI|UDV�RFK�EXOOHUVNlUPDU�IlUGLJVWlOOV�Sn�QRUUD�VLGDQ��



���

�

�� $UEHWHQD�PHG�Q\�EUR�RFK�YlJ�IRUWVlWWHU�UHODWLYW�RSnYHUNDW�DY�GHVVD�

WUDILNRPOlJJQLQJDU��'RFN�XWI|UV�RFK�IlUGLJVWlOOV�DUEHWHW�PHG�Q\�DYIDUWVUDPS�

PRW�%M|UNQlV��

�� 1lU�PLWWVHNWLRQHUQD�DY�Q\D�EURQ�PRQWHUDV�PnVWH�6NXUXVXQGHW�YDUD�KHOW�

DYVWlQJW�I|U�EnWWUDILN�XQGHU�FLUND�HQ�YHFND�SHU�EURVLGD��'HW�YLOO�VlJD�FLUND�WYn�

YHFNRU�WRWDOW��'HWWD�E|U�LQWH�VNH�XQGHU�SHULRGHQ�MXQL�DXJXVWL��

� � �

�� 1\�EUR�WDV�L�GULIW��GRFN�L�HWW�I|UVWD�VNHGH�HQGDVW�ORNDOWUDILN�IUnQ�6NXUX�WLOO�

%M|UNQlV���

� � �

�� ,QI|U�DUEHWHQD�PHG�DWW�UHQRYHUD�GH�EHILQWOLJD�EURDUQD�NDQ�LQWH�GXEEHOULNWDG�

WUDILN�RFK�JnQJ��RFK�F\NHOWUDILN�VDPVDV�Sn�HQ�EUR��'lUI|U�HQNHOULNWDV�GHQ�

EHILQWOLJD�EURQ�VRP�LQWH�UHQRYHUDV�L�YlVWJnHQGH�ULNWQLQJ��gVWJnHQGH�WUDILN�InU�

DQYlQGD�GHQ�Q\D�EURQ�PHG�HQ�VHSDUHULQJ�YLG�SnIDUWHQ�IUnQ�6NXUX��'HWWD�LQQHElU�

DWW�WUDILN�Sn�9lUPG|OHGHQ�VRP�VND�WLOO�%M|UNQlV�KlQYLVDV�WLOO�DYIDUW�6NXUX��YLGDUH�

JHQRP�FLUNXODWLRQHQ�RFK�XW�Sn�Q\D�EURQ���

�� 9LG�UHQRYHULQJHQ�DY�GHQ�QRUUD�EURQ�DQOlJJV�HQ�WHPSRUlU�JnQJ��RFK�F\NHOEDQD�

V|GHU�RP�ORNDOWUDILNHQ�PHOODQ�6RFNHQYlJHQ�RFK�9lUPG|YlJHQ��'HWWD�I|U�DWW�

JnQJ��RFK�F\NHOYlJHQ�LQWH�VND�EHK|YD�NRUVD�YDUNHQ�E\JJWUDILN�HOOHU�DOOPlQ�WUDILN���

�������9LGDUH�DUEHWH�

(IWHU�GHW�DWW�YlJSODQHQ�IDVWVWlOOWV�NRPPHU�HQ�XSSKDQGOLQJ�DY�HQWUHSUHQDGHU�DWW�

SnE|UMDV��.UDYHQ�Sn�nWJlUGHU�L�SODQHQ�PHG�WLOOK|UDQGH�0.%�XWJ|U�XQGHUODJ�WLOO�NUDYHQ�L�

I|UIUnJQLQJVXQGHUODJHW�RFK�NRQWUDNWHW�I|U�HQWUHSUHQDGHQ��%ODQG�DQQDW�NRPPHU�NUDY�Sn�

IRUWVDWWD�XWUHGQLQJDU�DY�JUXQGYDWWHQ��YLEUDWLRQHU�RFK�I|URUHQDG�PDUN�DWW�VWlOODV�Sn�

HQWUHSUHQ|UHUQD��

� � � � �

x� $QV|NDQ�RP�WLOOVWnQG�I|U�YDWWHQYHUNVDPKHW�RFK�0.%�

3DUDOOHOOW�PHG�RYDQ�QlPQGD�SURFHVV�KDU�HQ�SURFHVV�I|U�WLOOVWnQGVDQV|NDQ�I|U�

YDWWHQYHUNVDPKHW�HQOLJW�NDSLWHO����L�PLOM|EDONHQ�SnE|UMDWV��'HQQD�SURFHVV�RPIDWWDU�

RFNVn�VDPUnG�RFK�HQ�0.%��YLONHQ�PHU�L�GHWDOM�EHVNULYHU�WUDILNDQOlJJQLQJHQV�SnYHUNDQ�

Sn�RFK�NRQVHNYHQVHU�I|U�\WYDWWHQ�RFK�JUXQGYDWWHQ��7LOOVWnQGVDQV|NDQ�I|U�

YDWWHQYHUNVDPKHW��LQNOXVLYH�WHNQLVN�EHVNULYQLQJ�RFK�0.%��WLOOVWlOOV�0DUN��RFK�

PLOM|GRPVWROHQ�I|U�SU|YQLQJ�RFK�IDVWVWlOODQGH�DY�YLOONRU��'RP�OlPQDV�I|UVW�HIWHU�GHW�DWW�

YlJSODQHQ�KDU�YXQQLW�ODJD�NUDIW��

x� 6WUDQGVN\GGVGLVSHQV�

'HQ�Q\D�6NXUXEURQ�NRPPHU�WLOO�VWRUD�GHODU�DWW�E\JJDV�LQRP�VWUDQGVN\GGDW�RPUnGH��

6WUDQGVN\GGHW�KLQGUDU�LQWH�E\JJDQGHW�DY�HQ�DOOPlQ�YlJ�VRP�lU�IDVWVWlOOG�L�YlJSODQ�HQOLJW�

YlJODJHQ��PLOM|EDONHQ���NDS��������'H�NUDY�Sn�VlUVNLOG�KlQV\Q�WLOO�VWUDQGVN\GGHWV�V\IWHQ�

VRP�VNXOOH�KD�VWlOOWV�YLG�HQ�GLVSHQVSU|YQLQJ��VND�LVWlOOHW�WLOOJRGRVHV�YLG�IDVWVWlOODQGHW�DY�

YlJSODQHQ��)|UHVODJQD�VN\GGVnWJlUGHU�XQGHU�DUEHWHW�PHG�EURQ�EHG|PV�YDUD�WLOOUlFNOLJD�

I|U�DWW�DQOlJJQLQJHQ�LQWH�VND�lYHQW\UD�VWUDQGVN\GGHWV�V\IWHQ��/lQVVW\UHOVHQ�EHYDNDU�DWW�

KlQV\Q�WDV�WLOO�VWUDQGVN\GGHWV�V\IWHQ�L�KDQGOlJJQLQJHQ�DY�YlJSODQHlUHQGHW��

�

�



���
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x� $QV|NDQ�RP�PLOM|IDUOLJ�YHUNVDPKHW�

(YHQWXHOOW�NDQ�SURMHNWHW�lYHQ�NRPPD�DWW�NUlYD�HQ�DQV|NDQ�RP�PLOM|IDUOLJ�YHUNVDPKHW�
HQOLJW�NDSLWHO���L�PLOM|EDONHQ��'HQQD�SURFHVV�RPIDWWDU�lYHQ�VDPUnG�RFK�HQ�0.%��

����)LQDQVLHULQJ�

,�/lQVSODQ�I|U�UHJLRQDO�WUDQVSRUWLQIUDVWUXNWXU�L�6WRFNKROPV�OlQ�����±�����ILQQV�

REMHNWHW�XSSWDJHW�PHG�HQ�WRWDONRVWQDG�DY������PQNU��SULVQLYn��������cWJlUGHQ�

ILQDQVLHUDV�PHG�PHGHO�IUnQ�EUXNDUDYJLIWHU��EURDYJLIWHU���WUlQJVHOVNDWW�RFK�QDWLRQHOO�

XQGHUKnOOVSODQ��

7UDILNYHUNHW�KDU�XQGHU�K|VWHQ������NDON\OHUDW�WRWDONRVWQDGHQ�I|U�GH�I|UHVODJQD�

nWJlUGHUQD�WLOO������PQNU��SULVQLYn�VHSWHPEHU��������0HUNRVWQDGHQ�KDQWHUDV�LQRP�

UDPHQ�I|U�UHJLRQDO�SODQ��

5LNVGDJHQ�KDU�JHQRP�EHVOXW�IUnQ������RFK������JRGNlQW�DWW�EURQ�GHOYLV�ILQDQVLHUDV�PHG�

OnQ�VRP�VND�nWHUEHWDODV�PHG�LQIUDVWUXNWXUDYJLIWHU��Vn�NDOODGH�EURDYJLIWHU���

1DFND�NRPPXQ�RFK�7UDILNYHUNHW�KDU�DYWDODW�RP�DWW�����DY�GHQ�Q\D�EURQ�VND�ILQDQVLHUDV�

PHG�EURDYJLIWHU�RFK�DWW�DYJLIWVQLYnQ�VND�YDUD���NU�SHU�SDVVDJH�HQOLJW������nUV�SULVQLYn��

'HWWD�EHW\GHU�DWW�YDUMH�IRUGRQ�VRP�N|U�|YHU�GHQ�Q\D�EURQ�NRPPHU�In�EHWDOD�HQ�DYJLIW��

$YJLIWHQ�NRPPHU�DWW�ILQQDV�NYDU�WLOOV�����DY�LQYHVWHULQJVNRVWQDGHQ�lU�EHWDOG�YLONHW�

EHUlNQDV�WD�������nU��'HQ�JDPOD�EURQ�EOLU�DYJLIWVIUL��

��



�

7UDILNYHUNHW�6WRFNKROP��%HV|NVDGUHVV��6ROQD�6WUDQGYlJ�����6ROQD��

7HOHIRQ����������������7H[WWHOHIRQ����������������
�
�

ZZZ�WUDILNYHUNHW�VH�


