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3URMHNWUHVXPp 
 

)RUEHGULQJ�DI�GH� 
I\VLVNH�IRUKROG�L�
6QHVOHY�/LOOHn�� 

 



�� 

.RORIRQ� 
 
3URMHNWUHVXPHHW�HU�XGDUEHMGHW�DI�NRQVXOHQWYLUNVRPKHGHQ�
8'(�,96�L�VDPDUEHMGH�PHG�5LQJVWHG�.RPPXQH�L�IRUnUHW�
������ 
 
2SPnOLQJHUQH��GHU�OLJJHU�WLO�JUXQG�IRU�EHUHJQLQJHU�RJ�WLO�
WDJ�HU�XGI¡UW�RJ�NRUULJHUHW�DI��$3�&RQVXOW�+HQQLQJ�+MXOHU�L�
YLQWHUHQ������RJ�IRUnUHW������ 
 
7LOVWDQGVYXUGHULQJHQ�DI�YDQGO¡EHW�HU�KHQWHW�IUD�%DVLVDQD�
O\VHQ�WLO�YDQGRPUnGHSODQ���RJ����VDPW�IUD�0LOM¡SRUWDOHQ�� 
 
9DQGO¡EHW�HU�EHVLJWLJHW�DI�5LQJVWHG�.RPPXQHQV�PHGDU�
EHMGHUH�VDPPHQ�PHG�8'(�,96�L�IRUnUHW�������VRP�HQ�
GHO�DI�IRUXQGHUV¡JHOVHQ�� 
 
 
 
 

.RUW�LQGHKROGHU�GDWD�IUD�6W\UHOVHQ�IRU�'DWDIRUV\QLQJ�RJ�
(IIHNWLYLVHULQJ�:06-WMHQHVWHUQH�� 
· 2UWRIRWR�IRUnU�� 
· '7.�.RUW���.ODVVLVN�� 
· '7.�6N UPNRUW� 
· 1DYQH�EDVLV�RUWRIRWR�� 
 
:06-GDWD�IUD�'DQPDUNV�DUHDOLQIRUPDWLRQ�� 
· %HVN\WWHGH�YDQGO¡E�� 
· %HVN\WWHGH�VWHQ�RJ�MRUGGLJHU�� 
· EHVN\WWHGH�QDWXUW\SHU�� 
· IUHGHGH�RPUnGHU�� 
· NLUNHE\JJHOLQMHU�� 
· KDELWDW�RPUnGHU�� 
· n-EHVN\WWHOVHVOLQMH��� 
 
.RUWIRUV\QLQJHQV�GRZQORDG�� 
· PDWULNHONRUW��DSULO����� 

�� 



�� 

6QHVOHY�/LOOHn�� 
�YHUVW�YHQVWUH��VW��������JRGW�IDOG�RJ�PDQJH�VWHQ��¡YHUVW�K¡MUH��VW��������JDPPHO�MHUQEDQHEUR��OLJH�VWU NQLQJ��1HGHUVW�YHQVWUH��
VW��������ILQW�VO\QJHW�IRUO¡E��GRJ�XGHQ�VWHQ��1HGHUVW�K¡MUH��VW��������OLJH�IRUO¡E��SUREOHPHU�PHG�5¡G�+HVWHKRY��GHU�InU�EULQNHUQH�
WLO�DW�IDOGH�QHG�RP�YLQWHUHQ� 

�� 

,�IRUELQGHOVH�PHG�'DQPDUNV�LPSOHPHQWHULQJ�DI�(8¶V�
9DQGUDPPHGLUHNWLY��GHU�DUEHMGHU�KHQ�PRG�DW�DO�YDQG�
VNDO�RSQn�´JRG�¡NRORJLVN�WLOVWDQG´� 
(U�GHU�IRU�6PnODQGVIDUYDQGHW�L������YHGWDJHW�HQ�
9DQGRPUnGHSODQ��VRP�IDVWV WWHU�KYLONH�LQGVDWVHU��GHU�
VNDO�JHQQHPI¡UHV�L����SODQSHULRGH��GHU�O¡EHU�IUD������-�
������ 
 
5LQJVWHG�.RPPXQH�HU�GHUPHG�IRUSOLJWHW�WLO�DW�JHQQHP�
I¡UH��SURMHNWHUQH�L�VDPDUEHMGH�PHG�ORGVHMHUQH�ODQJV�
GH�HQNHOWH�YDQGO¡E�� 
 
9DQGRPUnGHSODQHQ�HU�XGDUEHMGHW�L�VDPDUEHMGH�PHOOHP�
HW�YDQGUnG��VDPPHQVDW�DI�IRUVNHOOLJH�LQWHUHVVHRUJDQL�
VDWLRQHU�LQGHQIRU�´EHQ\WWHUH´�RJ�´EHVN\WWHUH´�DI�QDWX�
UHQ��IRU�6PnODQGVIDUYDQGHW��DGPLQLVWUDWLRQHQ�L�GH�LQ�
YROYHUHGH�NRPPXQHU�RJ�L�VLGVWH�HQGH�YHGWDJHW�DI�
.RPPXQDOEHVW\UHOVHUQH�L�GH�HQNHOWH�NRPPXQHU� 
 
+HUHIWHU�HU�LQGVDWVHUQH�L�YDQGRPUnGHSODQHUQH�LQGVNUH�
YHW�L�´%HNHQGWJ¡UHOVH�RP�LQGVDWVSURJUDPPHU�IRU�YDQG�
RPUnGHGLVWULNWHU�QU������DI�����������´�PHG�WLOK¡UHQGH�
ELODJ� 
 
3n�ELODJHW�L�EHNHQGWJ¡UHOVHQ�VHV�GHQ�NRQNUHWH�LQGVDWV��
VH�WDEHO� 

5LQJVWHG�.RPPXQH�KDU�XGDUEHMGHW�HQ�WHNQLVN�IRUXQ�
GHUV¡JHOVH�DI�LQGVDWVHUQH� 
 
1 VWH�VNULGW�HU�DW�In�ORGVHMHUQHV�KROGQLQJ�WLO�SURMHNWHW�
RJ�In�MHUHV�IRUVODJ�WLO� QGULQJHU�HOOHU�WLOI¡MHOVHU��VDPW�
HYHQWXHOOH�NUDY�L�IRUKROG�WLO�DW�SURMHNWHW�NDQ�JHQQHPI¡�
UHV� 
 
1nU�GHWWH�HU�Sn�SODGV��LQGKHQWHV�WLOEXG�Sn�DQO JVDUEHM�
GHW�RJ�5LQJVWHG�.RPPXQH�DQV¡JHU�RP�PLGOHU�WLO�JHQ�
QHPI¡UHOVH�DI�SURMHNWHW� 
 
6DPWLGLJ�JnU�GHW�ORYJLYHQGH�DUEHMGH�L�JDQJ��'HWWH�SUR�
MHNW�YLO�VNXOOH�JRGNHQGHV�HIWHU�YDQGO¡EV�-��RJ�1DWXUEH�
VN\WWHOVHQ-�ORYHQ�PHG�WLOK¡UHQGH�EHNHQGWJ¡UHOVHU� 
 
'HWWH�UHVXPH�LQGHKROGHU�HQ�IRUNRUWHW�XGJDYH�DI�SUR�
MHNWEHVNULYHOVHQ��PHG�IRNXV�Sn�SURMHNWHWV�EHW\GQLQJ�IRU�
ORGVHMHUQH� 
 
 

sĂŶĚůƆďƐ�/�͗�ŽϴϯϬϴͺĨ sĂŶĚůƆď͗� 

ZŝŶŐƐƚĞĚ͕�^ŶĞƐůĞǀ�>ŝůůĞĊ͕�
^ƚƌ͘�Ϯ 

8GVNLIWQLQJ�DI�EXQGPDWHULDOH�� 

(WDEOHULQJ�DI�WU HU� 

(WDEOHULQJ�DI�VDQGIDQJ 

/ QJGH�������NP 

,QWURGXNWLRQ�WLO�SURMHNWHW� 



�� 

)RUVODJ�WLO�LQGVDWVHU 

3n������PHWHU�DIJUDYHV�GHQ�PHJHW�
VDQGHQGH�EXQG�L�YDQGO¡EHW��RJ�GHU�
XGO JJHV�VWHQPDWHULDOH��'HU�XG�
O JJHV�J\GHJUXV��VNMXOHVWHQ�RJ�YD�
ULDWLRQVVNDEHQGH�VWHQ�� 
 
 
'HWWH�YLO�IRUEHGUH�GH�I\VLVNH�IRUKROG�L�
YDQGO¡EHW�PDUNDQW��RJ�GHW�YLO�IRU�
YHQWHOLJW�PHGI¡UH�HQ�IRUEHGULQJ�Sn�
DOOH�SDUDPHWUH�� 
 
3n�NRUW���HU�GLVVH�VWU NQLQJHU�PDU�
NHUHW�PHG�6257� 
 
3n�GLVVH�VWU NQLQJHU�YLO�GHU�L�VW¡UUH�
HOOHU�PLQGUH�JUDG�EOLYH�JUDYHW�DI�GHQ�
QXY UHQGH�YDQGO¡EVEXQG�IRU�LNNH�
DW�K YH�YDQGO¡EVEXQGHQ�YHG�XG�
O JQLQJ�DI�VWHQ� 
'HU�JUDYHV�DI��Vn�GHU�NDQ�XGO JJHV�
��-���FP�Q\�EXQG�L�IRUP�DI�J\GH�
JUXV��VXSSOHUHW�PHG�VNMXOHVWHQ��'H�
VWHGHU�KYRU�YDQGO¡EHW�HU�IRU�EUHGW�L�
IRUKROG�WLO�UHJXODWLYHW�LQGVQ YQUHV�
YDQGO¡E�PHG�VWHQ�PDWHULDOH��VH�IL�
JXU���IRU�HQ�SULQFLSVNLWVH� 
 
*\GHJUXVVHW�XGO JJHV�Vn�GHU�VND�
EHV�YDULDWLRQ�L�G\EGHQ��HQ�K¡O�VWU\J�
VWUXNWXU�L�YDQGO¡EHW���'HU�HU�PHG�WLO�
DW�VNDEH�GH�PHVW�RSWLPDOH�IRUKROG�
IRU�¡UUHGHUQH�� 
'HU�DIJUDYHV�RJ�XGO JJHV�GHUIRU�
NXQ�J\GHJUXV�Sn�����DI�VWU NQLQ�
JHQ��IRU�DW�YDQGO¡EHW�VWDGLJ�VHOY�NDQ�
GDQQH�G\EGHYDULDWLRQ�� 
 
*\GHJUXV��XGO JJHV�L���������
EODQGLQJ��1¡GGHVWHQ����-����PP�
6LQJHOV����-����PP��� 
,�DOW�������P��J\GHJUXV 
 
6NMXOHVWHQ����-���VWN������-����FP��SU��
P��YDQGO¡EVEXQG� 
,�DOW�������VWN� 
 
9DULDWLRQVVNDEHQGH�VWHQ����-���SU��
���P��YDQGO¡EVEXQG�����-����FP��� 
,�DOW������VWN�� 
'H�NDQ�IRUHNRPPH�PHJHW�VWRUH�WLO�HW�
6M OODQGVN�YDQGO¡E��PHQ�GH�VWHQ��
GHU�DOOHUHGH�HU�L�YDQGO¡EHW�HU�DI�GHQ�
QH�VW¡UUHOVH� 
 
 
 

 

 

3ODQWQLQJ�DI�WU HU 

 
3n������PHWHU�YLO�GHU�EOLYH�SODQWHW�
WU HU�Sn�YDQGO¡EVEULQNHQ�RJ�EULQN�
I¡GGHU��6H�SULQFLSVNLVWH�DI�SODFHULQ�
JHQ�Sn�ILJXU���RJ�IRWR����'HQ�NRQ�
NUHWH�SODFHULQJ�DI�WU HUQH�DIP UNHV�
L�IHOWHQ��'HU�SODQWHV�Sn�PDNVLPDOW�
����DI�VWU NQLQJHQ� 
 
6WU NQLQJHUQH�HU�YDOJW�Sn�EDJJUXQG�
DI�O\VIRUKROG��HURVLRQ�RJ�ODQGVNDEH�
OLJH�IRUKROG��7U HUQH�YLO�KRYHGVDJH�
OLJW�EOLYH�SODQWHW�L�NO\QJHU�RJ�W W�Sn�
YDQGVSHMOHW�� 
 
7U HUQH�YLO�HIWHUKnQGHQ�VRP�GH�
YRNVHU�VLJ�VWRUH�PRGYLUNH�HURVLRQ�DI�
YDQGO¡EVEULQNHUQH��VNDEH�XQGHU�
VNnUQH�EULQNHU�WLO�JO GH�RJ�JDYQ�IRU�
ILVN��VDPW�JLYH�VN\JJH�WLO�YDQGO¡EHW��
GHU�YLO�V QNH�WHPSHUDWXUHQ�L�YDQGHW�
RJ�UHGXFHUH�JU¡GH�L�YDQGO¡EVSURIL�
OHW� 
 
3n�NRUW���HU�GLVVH�VWU NQLQJHU�PDU�
NHUHW�PHG�*5�1� 
 
'HU�SODQWHV�FD������WU HU��'HU�SODQ�
WHV�L�VQLW���WU HU�SU�����PHWHU�YDQG�
O¡E�� 
 
)RU�DW�VNDEH�YDULDWLRQ�L�EHSODQWQLQ�
JHQ�RJ�GH�WLONQ\WWHGH�DUWHU��YLO�GHU�
EOLYH�SODQWHW�HQ�EODQGLQJ�DI�KMHPPH�
K¡UHQGH�O¡YI OGHQGH�WU HU�EHVWn�
HQGH�DI�KRYHGVDJHOLJW�U¡G-HO��
��L�
EODQGHW�W¡UVW��A���DOP��K J��A���6WLON-
HJ��KYLGWM¡UQ��OLQG�RJ�KDVVHO��+YRU�
WU HU�PHG��
���SODFHUHV�W WWHVW�Sn�
YDQGVSHMOHW��SODQWHU�PHG��A��SODFH�
UHV�Sn�VNUnQLQJHQ�RJ�GH�¡YULJH�Sn�
NURQHNDQWHQ�� 
 
 
 

 

 

 

 

 

 

 

 

 

 

6DQGIDQJ 

 
'HU�HU�PHJHW�PDWHULDOH�L�V\VWHPHW�
RJ�IRU�DW�UHGXFHUH�P QJGHQ�RJ�
GHWV�HIIHNW�DQO JJHV���VDQGIDQJ�WLO�
RSVDPOLQJ�DI�VDQGHW�� 
 
6DQGIDQJHQHV�SODFHULQJ�HU�YXUGHUHW�
XG�IUD�HNVLVWHUHQGH�IDOGIRUKROG�VDPW�
DGJDQJV�YHMH��Vn�GHW�YLO�Y UH�PXOLJW�
DW�W¡PPH�VDQGIDQJHQH�VLGHQKHQ� 
 
6DQGIDQJHQH�DQO JJHV�Vn�GH�HU��-
��JDQJH�YDQGO¡EHWV�EUHGGH�RJ����
JDQJH�L�O QJGHQ�SOXV�XGYLGHOVH�RJ�
LQGVQ YULQJ�RJ�GH�JUDYHV���PHWHU�
XQGHU�UHJXODWLYP VVLJ�EXQG��6H�
SULQFLSVNLWVH�DI�VDQGIDQJHW�Sn�ILJXU�
�� 
 
3n�NRUW���HU�GLVVH�VWU NQLQJHU�PDU�
NHUHW�PHG�25$1*( 
 
6DQGIDQJ���� 
����[�����[���P��%�[�'�[�/�� 
$QO JJHV�YHG�SURMHNWHWV�VWDUW��
6DQGIDQJHW�SODFHUHV�L�WLOO¡EHW��
�VWRNNHPRVHJU¡IW��IUD�YHVW�RJ�LNNH�L�
6QHVOHY�/LOOH�n��'D�GHW�HU�GHWWH�WLO�
O¡E��GHU�PHGEULQJHU�HQ�PDVVH�VDQG�
�MI��YHMOHGQLQJHQ���6W�������L�6WRNNH�
PRVHJU¡IW��� 
 
6DQGIDQJ���� 
����[���[���P��%�[�'�[�/�� 
'H�I¡UVWH�����P�QHGVWU¡PV�2WWH�
VWUXSYHM�HU�GHU�HQ�PHJHW�ILQ�VWU N�
QLQJ��+HUHIWHU�E UH�YDQGO¡EHW�SU J�
DI�VDQGDIOHMULQJHU�IRU�DW�PLQLPHUH�
GLVVH�JUDYHV�HW�VDQGIDQJ�L�VW�������� 
 
6DQGIDQJ���� 
��[���[����P��%�[�'�[�/�� 
$QO JJHV�Sn�HQ�VWU NQLQJ��GHU�L�
IRUYHMHQ�HU�EUHG�RJ�KYRU�VDQGHW�Sn�
QXY UHQGH�WLGVSXQNW�DOOHUHGH�DIOHM�
UHV� 
6DQGIDQJHW�DQO JJHV�L�VW������ 
 
 

8GVNLIWQLQJ�DI�EXQGPDWHULDOH 

�� .RUW����9LVHU�IRUVODJ�WLO�GH�VDPOHGH�LQGVDWVHU 



�� 

,QGVDWVHU�VDPOHW�VHW 

'HQ�VDPOHGH�LQGVDWV�IRUYHQWHV�DW�NXQQH�In�6QHVOHY�
/LOOHn�WLO�LQGHQIRU�HW�SDU�nU�DW�NXQQH�Qn�PnORSI\OGHOVH�
Sn�PLQGVW���SDUDPHWHU��VPnG\U�� 
 
'D�GHQ�NRQNUHWH�WLOVWDQG�IRU�GH�¡YULJH�SDUDPHWUH��SODQ�
WHU�RJ�ILVN��HU�XNHQGW��HU�GHW�LNNH�PXOLJW�DW�YXUGHUH�RP�
GHQ�SODQODJWH�LQGVDWV��YLO�Y UH�WLOVWU NNHOLJ�IRU�DW�Qn�
PnORSI\OGHOVH��8G�IUD�HQ�JHQHUHO�EHWUDJWQLQJ�RJ�YLGHQ�
RP�KYLONH�HOHPHQWHU��GHU�YLUNHU�SRVLWLYW�IRU�XGEUHGHOVHQ��
DI�ILVN�RJ�YDQGO¡EVSODQWHU�IRUYHQWHV�SURMHNWHW�DW�JLYH�
HQ�IUHPJDQJ�L�GLYHUVLWHWHQ� 
 
,QGVDWVHUQH�YLO�LNNH�K YH�EXQGHQ�L�YDQGO¡EHW�RYHU�UH�
JXODWLYP VVLJ�EXQG�� 
 
'HU�HU�WLGOLJHUH�JHQQHPI¡UW�UHJXOHULQJVSURMHNWHU�L�YDQG�
O¡EHW��GHW�DNWXHOOH�SURMHNW�E\JJHU�YLGHUH�Sn�GLVVH�SUR�
MHNWHU�RJ�XGYLGHU�HIIHNWHQ�DI�GLVVH�PLQGUH�UHVWDXUHULQ�
JHU� 
 
 

)RUVODJ�WLO�LQGVDWVHU 

)LJXU����3ULQFLSVNLWVH�DI�VDQGIDQJ���.LOGH��´%HGUH�YDQG�
O¡E�HQ�SUDNWLVN�KnQGERJ´��6¡QGHUM\OODQGV�$PW��9HMOH�
$PW� 

)LJXU����3ULQFLSVNLWVH�DI�WU SODQWQLQJ 

)RWR����(NV��Sn�WU ��GHU�YRNVHU�Sn�EULQNIRGHQ�DI�YDQGO¡�
EHW� 

)LJXU����3ULQFLSVNLWVH�DI�XGO JQLQJ�DI�VWHQPDWHULDOH�L�HW�
YDQGO¡E��GHU�HU�IRU�EUHGW���.LOGH��´%HGUH�YDQGO¡E�HQ�
SUDNWLVN�KnQGERJ´��6¡QGHUM\OODQGV�$PW��9HMOH�$PW� 

�� 

+YLONHQ�HIIHNW�KDU�SURMHNWHW�IRU�HMHUQH�ODQJV�YDQGO¡EHW" 

(IIHNW�Sn�DIYDQGLQJHQ 

,QGVDWVHUQH�YLO�LNNH�K YH�EXQGHQ�L�YDQGO¡EHW�RYHU�UH�
JXODWLYP VVLJ�EXQG�� 
 
3n�QRJOH�VWU NQLQJHU�HU�YDQGO¡EHW�IRU�G\EW�RJ�EUHGW�Sn�
QXY UHQGH�WLGVSXQNW�L�IRUKROG�WLO�UHJXODWLYHW��+YLV�GU �
QHQH�OLJJHU�G\EW�Sn�GLVVH�VWU NQLQJHU��NDQ�GHU�RSOHYHV�
HQ�ULQJHUH�DIYDQGLQJ�HQG�QX�YHG�K¡MH�YDQGVWDQGH���
$IYDQGLQJHQ�YLO�LNNH�EOLYH�UHGXFHUHW�L�IRUKROG�WLO�UHJXOD�
WLYHW�� 
,�GHWDLOXQGHUV¡JHOVHQ�LQGHQ�DQO JVDUEHMGHW�LJDQJV W�
WHV�YLO�GHU�EOLYH�IRUHWDJHW�HQ�K\GUDXOLVN�EHUHJQLQJ��GHU�
YLVHU�DIYDQGLQJHQ�I¡U�RJ�HIWHU�SURMHNWHW��%HUHJQLQJHQ�
YLO�Y UH�NODU�I¡U�GH�HQGHOLJH�ORGVHMHUDIWDOHU�VNDO�XQGHU�
VNULYHV� 
 
6DQG�RJ�MRUG�IUD�YDQGO¡EHW 

'HU�YLO�EOLYH�DQODJW���VDQGIDQJ�IRU�DW�XQGJn�IUHPWLGLJH�
DIOHMULQJHU�L�KHOH�YDQGO¡EHW��3n�GHQ�PnGH�YLO�GHU�IUHP�
DGUHWWHW�KRYHGVDJHOLJW�VNXOOH�JUDYHV�L�VDQGIDQJHQH��RJ�
LNNH�L�KHOH�YDQGO¡EHWV�O QJGH� 
 
0DWHULDOHW��GHU�JUDYHV�RS�DI�VDQGIDQJHW�YLO�EOLYH�ODJW�L�
HW�PLGOHUWLGLJW�GHSRW�YHG�VLGHQ�DI�VDQGIDQJHW�WLO�DIYDQ�
GLQJ�DI�PDWHULDOHW��'HU�YLO�EOLYH�LQGJnHW�HQ�DIWDOH�PHG�
HMHUQH�Sn�GHQ�SnJ OGHQGH�DUHDO�RP�KnQGWHULQJHQ�DI�
PDWHULDOHW� 
 
,�IRUELQGHOVH�PHG�DQO JVDUEHMGHW�VNDO�GHU�JUDYHV�PD�
WHULDOH�RS�Sn�O QJHUH�VWU NQLQJHU��RJ�GHW�YLO�Y UH�HQ�
IRUGHO�IRU�SURMHNWHW��KYLV�MRUGHQ�NDQ�VSUHGHV�XG�Sn�PDU�
NHUQH�OLJH�RPNULQJ�YDQGO¡EHW��Vn�N¡UVOHQ�ODQJV�YDQGO¡�
EHW�PLQLPHUHV��3n�NRUW����HU�GHU�IRUVODJ�WLO�SODFHULQJHQ�
DI�GHQ�RYHUVN\GHQGH�MRUG�� 
 
7U HU 

7U HUQH��GHU�SODQWHV�L�SURMHNWHW�SODQWHV�Sn�YDQGO¡EHWV�
VNUnQLQJHU�RJ�HQNHOWH�L���PHWHU�EU PPHQ�W W�Sn�NUR�
QHNDQWHQ�� 
7U HUQH�VNDO�PHGYLUNH�WLO�DW�PLQGVNH�HURVLRQHQ�L�YDQG�
O¡EHW��9LGHUH�YLO�WU HUQH�JLYH�VN\JJH�WLO�YDQGO¡EHW��
VN\JJHJLYQLQJHQ�YLO�PLQGVNH�P QJGHQ�DI�YDQGSODQWHU�
L�YDQGO¡EHW��(Q�UHGXFHUHW�SODQWHP QJGH�L�YDQGO¡EHW�
VLNUH�HQ�PHUH�HQVDUWHW�YDQGI¡ULQJ�L�YDQGO¡EHW�� 
 

%URHU�RJ�RYHUN¡UVOHU 

3URMHNWHW� QGUHU�JHQHUHOW�LNNH�Sn�EURHU�RJ�RYHUN¡UVOHU�� 
 
*U¡GHVN ULQJ 

9DQGO¡EHW�HU�RIIHQWOLJW�RJ�JU¡GHVN ULQJHQ�XGI¡UHV�DI�
5LQJVWHG�.RPPXQH��GHWWH� QGUHV�GHU�LNNH�YHG��3UR�
MHNWHW� QGUHU�LNNH�Sn�GHW�J OGHQGH�UHJXODWLY�� 
 
$QO JVDUEHMGHW 

3URMHNWHW�IRUYHQWHV�JHQQHPI¡UW�DI�WR�RPJDQJH�I¡UVWH�
GHO�L�YLQWHUHQ�����������KYRU�VDQGIDQJHQH�DQO JJHV��
$QGHQ�GHO�YLO�EOLYH�JHQQHPI¡UW�L�O¡EHW�������KHU�YLO�GHU�
EOLYH�JUDYHW�DI�YDQGO¡EVEXQGHQ��XGODJW�VWHQPDWHULDOH�
RJ�SODQWHW�WU HU�� 
,�IRUELQGHOVH�PHG�DQO JVDUEHMGHW�YLO�GHU�EOLYH�N¡UW�L�GHW�
HNVLVWHUHQGH���PHWHUV�DUEHMGVE OWHW�ODQJV�YDQGO¡EHW��
RJ�GHU�YLO�EOLYH�ODJW�PLGOHUWLGLJH�GHSRWHU�DI�VWHQ�WLO�VH�
QHUH�XGO JQLQJ��6DQG�RJ�MRUG��GHU�JUDYHV�RS�DI�YDQG�
O¡EHW�YLO�OLJHOHGHV�EOLYH�ODJW�KHU�LQGHQ�GHW�VSUHGHV�XG�
Sn�GH�DIWDOWH�DUHDOHU� 
 
�NRQRPL 

3URMHNWHW�HU�HQ�GHO�DI�9DQGRPUnGHSODQ���IRU�6Pn�
ODQGVIDUYDQGHW�� 
'HUIRU�HU�GHW�(8��GHU�EHWDOHU�IRU�JHQQHPI¡UHOVHQ�DI�
SURMHNWHW�RJ�5LQJVWHG�.RPPXQH�HU�IRUSOLJWHGH�WLO�DW�
ILQGH�O¡VQLQJHU��Vn�SURMHNWHW�NDQ�JHQQHPI¡UHV� 
 
0nOHW�PHG�SURMHNWHW 

3URMHNWHW�HU�HQ�GHO�DI�LPSOHPHQWHULQJHQ�DI�(8¶V�9DQG�
UDPPHGLUHNWLY��GHU�DUEHMGHU�KHQ�PRG�DW�DO�YDQG�VNDO�
RSQn�´JRG�¡NRORJLVN�WLOVWDQG´� 
 
´*RG��NRORJLVN�WLOVWDQG´�EHW\GHU�L�YDQGO¡E��DW�GHU�VNDO�
Y UH�HQ�EHVWHPW�VDPPHQV WQLQJ�DI�VPnG\U�L�YDQGO¡�
EHW��'9),��PnOW�Sn�HQ�VNDOD�IUD���-����KHU�VNDO�Y UGLHQ�
OLJJH�Sn���� 
9DQGO¡EHW�VNDO�VDPWLGLJ�KDYH�ILVN�-�L�GHWWH�YDQGO¡E�HU�
GHW�¡UUHGHU��GHU�IRNXVHUHV�Sn�� 
9DQGO¡EHW�VNDO�KDYH�IRUVNHOOLJH�YDQGSODQWHU�WLO�DW�VND�
EH�YDULDWLRQ�RJ�¡JH�DQWDOOHW�DI�OHYHVWHGHU� 
� 
 



��� 

,QGVDWVHU�VDPOHW�VHW 

'HU�IRUYHQWHV��DW�GHU�EOLYHU�����P��MRUG�L�RYHUVNXG��GHU�
VNDO�SODFHUHV�L�Q URPUnGHW��3n�ODQJH�VWU NQLQJHU��
VNDO�GHU�NXQ�DIJUDYHV�PLQGUH�P QJGHU� 
 
)RUVODJ�WLO�SODFHULQJHQ�DI�GHW�RSJUDYHGH�EXQGPDWHULDOH�
NDQ�VHV�DI�NRUW����GHQ�NRQNUHWH�SODFHULQJ�DIWDOHV�PHG�
HMHUQH� 
 
,�WDEHO���VHV�SODFHULQJHQ�DI�LQGVDWVHUQH�LQNOXVLY�
P QJGHQ�VWHQPDWHULDOH��WU HU��(QGYLGHUH�GHW�IRUYHQ�
WHGH�YROXPHQ�DI�VDQG�RJ�MRUG��GHU�VNDO�IMHUQHV�YDQGO¡�
EHW� 

 
 
 

$QO JVSURMHNWHW 

6WDWLRQ 8GVNLIWQLQJ�
DI�EXQG 

)RUYHQWHW�
PDWHULDOH�
RSJUDYHW�IUD�
YDQGO¡EV�
EXQGHQ�P� 

*\GHJUXV�
P�� 

�6WU�����-����
PP� 

6NMXOHVWHQ�
�VWN��� 
�6WU�����-����
FP� 

9DULDWLRQV�
VNDEHQGH�
VWHQ��VWN�� 
�VWU�����-����
FP� 

6DQGIDQJ 3ODQWQLQJ�DI�
WU HU�VWN� 

�����-������L�
6WRNNHPRVH�
JU¡IWHQ 

- �� - - - [ - 

�����-����� ; ���� ��� �� �   

�����-����� ; ���� ���� � �   

�����-����� ; ���� �� ��� �  �� 

�����-����� ; ��-�� ���� � �   

�����-����� ; ��-�� ��� �� �   

�����-����� ; � ��� � �   

�����-����� ; ��-�� �� ��� �  �� 

�����-����� ; ��-�� ���� � �  �� 

�����-����� ; ��-�� ���� � �  �� 

�����-����� ; ��-�� ��� � �   

�����-����� ; ��-�� ��� ��� �  �� 

�����-����� ; ���� ���� ��� �  �� 

�����-����� ; ��� ��� �� �  �� 

�����-����� - ���� - - - ;  

�����-����� ; ���� ��� ��� ��  �� 

�����-����� ; ���� ���� ��� ��  ��� 

�����-����� ; �� �� ��� �  �� 

�����-����� - �� - - - ;  

�����-����� - - - - -  �� 

�����-����� ; �� ����� ��� ��  �� 

�����-����� ; ��-�� � ��� ��  �� 

�����-����� - �� - - - ;�  

�����-����� ;� ��-�� �� ��� ��  ��� 

�����-����� ;� ��-�� ���� ��� �   

7DEHO����2YHUVLJW�RYHU�LQGVDWVHUQH 

��� 

.RUW����9LVHU�IRUVODJ�WLO�SODFHULQJ�DI�GHW�RSJUDYHGH�PDWHULDOH�IUD�YDQGO¡EVEXQGHQ� 



��� 

3n�SURMHNWVWU NQLQJHQ�HU�GHU����ORGVHMHUH��GHU�KDU�MRUG�
KHOW�QHG�WLO�YDQGO¡EHW�� 
 
3n�NRUW���VHV�HMHUQH�RJ�L�WDEHO���QHGHQIRU�VHV�KYLONHQ�
GHOVWU NQLQJHU��GH�HU�EUHGHMHUH�WLO� 
 
 
 
 
 

/RGVHMHUH�L�RPUnGHW� 

(MHU 3URMHNWVWU NQLQJ 0DWU��1U� 

/HQH�/XQGVJDDUG�2OVHQ ����-�����6WRNNHPRVHJU¡IW 
�����–������ 

�D�)DUHQGO¡VH�%\��)DUHQGO¡VH 

2WWHVWUXSJnUG�$�6� ������-����� �D�����2WWHVWUXS�+JG����UVOHY 

.XUW�%�ORZ �����-����� �D�)DUHQGO¡VH�%\��)DUHQGO¡VH 

7RUEHQ�'DP�+DQVHQ �����-����� ��W�)DUHQGO¡VH�%\��)DUHQGO¡VH 

/HQH�RJ�1LNRODL��VWHUE\H �����-����� ��F����K�)DUHQGO¡VH�%\��)DUHQGO¡VH 

.DL�5DVPXVVHQ �����-����� ��K�)DUHQGO¡VH�%\��)DUHQGO¡VH 

,UHQH�,QJKROW�RJ�-HVSHU�6NRY �����-������RJ������-����� ��G�)DUHQGO¡VH�%\��)DUHQGO¡VH���T�
)UHGVJnUGH�%\��6QHVOHY 

5LQJVWHG�6SLOGHYDQG�$�6 ����-����� ��H�)DUHQGO¡VH�%\��)DUHQGO¡VH�� 

5LQJVWHG�.RPPXQH �����-������RJ������-����� ����D�2WWHVWUXS�+JG���6QHVOHY��
����D�RJ�����I�)DUHQGO¡VH�%<��)D�
UHQGO¡VH������L�)UHGVJnUGH�%\��
6QHVOHY 

6¡UHQ�+DQVHQ �����-����� ��F��)UHGVJnUGH�%\��6QHVOHY 

$OODQ�-HQVHQ�RJ�'RUWH�5DVPXVVHQ �����-����� �J�)UHGVJnUGH�%\��6QHVOHY 

&KULVWLDQ�*�3��0ROWNH �����-����� �G�)UHGVJnUGH�%\��6QHVOHY 

/DUV�RJ�0DULDQQH�)UDQGVHQ �����-����� �D�)UHGVJnUGH�%\��6QHVOHY 

7DEHO����(MHUH�L�SURMHNWRPUnGHW� 

��� 

.RUW����9LVHU�HMHUQH�L�SURMHNWRPUnGHW� 



��� 

2YHURUGQHW�VHW�YLO�SURMHNWHW�LNNH�KDYH�HQ�QHJDWLY�HIIHNW�
Sn�GH�WHNQLVNH�DQO J�L�SURMHNWRPUnGHW�� 
 
 
%URHU 
9HG�VW�������HU�HW�VSDQJ�RYHU�YDQGO¡EHW��3URMHNWHW� Q�
GUHU�LNNH�Sn�VSDQJHQ� 
 
9HG�GHQ�´*DPOH�-HUQEDQHEUR´��VW�������-������YLO�GHU�
LNNH�VNH�QRJOH� QGULQJHU�� 
 
9HG�VW�������-�������OLJJHU�HQ�JDPPHO�U¡URYHUN¡UVHO��
GHU�GHOYLVW�HU�IDOGHW�VDPPHQ�RJ�GDQQHU�HW�VW\UWIDOG���
%URHQ�YLO�EOLYH�IMHUQHW�L�IRUELQGHOVH�PHG�SURMHNWHW��Vn�
VW\UWIDOGHW�IMHUQHV� 
 
8QGHU�2WWHUXSYHM�VW�������-������YLO�GHU�EOLYH�XGODJW�
J\GHJUXV�Sn�RSVWU¡PVVLGHQ�DI�EURHQ�IRU�DW�VNDEH�EHG�
UH�SDVVDJHPXOLJKHGHU�IRU�ILVN�RJ�VPnG\U�� 
3URMHNWHW�YLO�LNNH� QGUH�Sn�EURHQV�GLPHQVLRQ�L�IRUKROG�
WLO�UHJXODWLYHW�RJ�GHW�VHQHUH�UHJXOHULQJVSURMHNW��GHU�HU�
JHQQHPI¡UW�Sn�VWU NQLQJHQ�� 
 
9HG�VW�������VOnU�YDQGO¡EHW�HW�VNDUSW�VYLQJ��L�VYLQJHW�HU�
WR�JDPOH�WU VSDQJ��GHU�HU�L�IDUH�IRU�DW�IDOGH�L�YDQGO¡�
EHW� 
 
9HG�VW�������HU�HW�VSDQJ��GHWWH� QGUHV�LNNH�L�SURMHNWHW� 
 
,�VW�������-������ILQGHV�HQ�EUR��GHQQH� QGUHV�LNNH�L�
SURMHNWHW� 
 
%UR�RYHU�)DUHQGO¡VHYHM�VW�������-�������KHU�VNHU�GHU�
LQJHQ� QGULQJHU� 
 
,�VW�������������RJ������ILQGHV�WUH�VSDQJH��GHU�LNNH�
 QGUHV�L�SURMHNWHW� 
 
/HGQLQJHU 
'HU�HU�LNNH�IRUHWDJHW�HQ�OHGQLQJVUHJLVWUHULQJ�L�IRUELQ�
GHOVH�PHG�IRUXQGHUV¡JHOVHQ��GHQQH�IRUHWDJHV�DI�HQ�
WUHSUHQ¡UHQ�YHG�DQO JVDUEHMGHW�� 
 
'HW�YLO�Y UH�OHGQLQJVHMHUHQ��GHU�KDU�DQVYDU�IRU�DW�IO\WWH�
HOOHU�VLNUH�HYHQWXHOOH�OHGQLQJHU�L�SURMHNWRPUnGHW� 
 
�YULJH�WHNQLVNH�DQO J 
'HU�HU�LNNH�NHQGVNDE�WLO�\GHUOLJHUH�WHNQLVNH�DQO J�L�
SURMHNWRPUnGHW� 

6DPOHW�WLOVWDQG 
'HQ�QXY UHQGH�WLOVWDQG�HU�YXUGHUHW�WLO�PRGHUDW��'HU�HU�
In�SU¡YHU�Sn�SURMHNWVWU NQLQJHQ�RJ�GH�IOHVWH�HU�DI� O�
GUH�GDWR��'H�Q\HUH�IDXQDSU¡YHU�Sn�GHQ�QHGUH�GHO�YLVHU�
HW�YDQGO¡E�L�EHGULQJ� 
 
3U¡YHU�IUD�YDQGO¡EVV\VWHPHW�YLVHU��DW�GHU�HU�ILVN�RJ�
VPnG\U�L�V\VWHPHU��GHU�YLO�NXQQH�VSUHGH�VLJ�WLO�SURMHNWV�
WU NQLQJHQ� 
 
 
1XY UHQGH�WLOVWDQG��%DVLVDQDO\VH� 
6PnG\U��  0RGHUDW 
)LVN��   8NHQGW 
0DNURI\WWHU��  8NHQGW 
0LOM¡IDUOLJH�VWRIIHU�� 8NHQGW 
6DPOHW��  0RGHUDW 
 
 
6PnG\U 
6QHVOHY�/LOOHn�KDU�Sn�SURMHNWVWU NQLQJHQ�HW�YDULHUHW�
VPnG\UVVDPIXQG���'HQ�¡YHUVWH�GHO�DI�SURMHNWVWU NQLQ�
JHQ�KDU�WHQGHQV�WLO�DW�XGW¡UUH�RP�VRPPHUHQ�RJ�GHW�
E UH�IDXQDHQ�SU J�DI�� 
'HQ�¡YULJH�GHO�DI�SURMHNWVWU NQLQJHQ�HU�PHJHW�W W�Sn�
PnORSI\OGHOVH��PHQ�HQNHOWH�IXQG�DI�LJOHU�RJ�YDQGE Q�
NHELGGHU�V QNHU�IDXQDLQGHNVHW�WLO���L�VWHGHW�IRU���� 
 
7LO�DW�O¡IWH�IDXQDLQGHNVHW�NU YHV�O QJHUH�VWU NQLQJHU�
PHG�JRGH�I\VLVNH�IRUKROG��Vn�VPnG\UHQH�NDQ�VSUHGH�
VLJ�L�GH�SHULRGHU��KYRU�GHU�NXQ�HU�OLGW�YDQG�L�YDQGO¡EHW�� 
 
)LVN 
'HU�HU�IRUHWDJHW�JDQVNH�In�EHILVNQLQJHU�DI�SURMHNWV�
WU NQLQJHQ�RJ�HQNHOWH�O QJHUH�QHGVWU¡PV�L�V\VWHPHW��
%HILVNQLQJHUQH�YLVHU��DW�GHU�IRUHNRPPHU��UUHG��$ERU�
UH��*HGGHU��1LSLJJHW�KXQGHVWHMOHU�RJ�3LJVPHUOLQJ�L�
YDQGO¡EVV\VWHPHW�� 
 
3n�VHOYH�SURMHNWVWU NQLQJHQ�HU�NXQ�UHJLVWUHUHW��UUHG�
RJ�1LSLJJHW�+XQGHVWHMOH�� 
 
)RU�DW�IRUEHGUH�IRUKROGHQH�IRU�¡UUHGHUQH�VNDO�GHU�VND�
EHV�HQ�VW¡UUH�YDULDWLRQ�L�G\EGHIRUKROGHQH�L�YDQGO¡EHW��
RJ�GHU�VNDO�XGO JJHV�IOHUH�VWHQ��%nGH�J\GHJUXV��VNMX�
OHVWHQ�RJ�YDULDWLRQVVNDEHQGH�VWHQ��(QGYLGHUH�HU�XQ�
GHUVNnUQH�EULQNHU�RJ�VN\JJH�IUD�WU HU�YLJWLJH�IRU�DW�In�
HQ�OHYHG\JWLJ�EHVWDQG�L�YDQGO¡EHW� 
 

7HNQLVNH�DQO J�L�SURMHNWRPUnGHW 1XY UHQGH�7LOVWDQG 

��� 

 

.RUW����9LVHU�GH�WHNQLVNH�DQO J�L�RPUnGHW� 


