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$VVHPEO\�,QVWUXFWLRQV

6,7(�6(/(&7,21

$OZD\V�WU\�WR�VHOHFW�D�VXQQ\�ORFDWLRQ��VKHOWHUHG�
IURP�WKH�ZLQG�DV�PXFK�DV�SRVVLEOH�

,03257$17

%HIRUH�DVVHPEOLQJ�\RXU�QHZ�JUHHQKRXVH��
SOHDVH�FKHFN�WKDW�DOO�SDUWV�LQ�WKH�SURYLGHG�OLVW�
DUH�LQFOXGHG��3OHDVH�WDNH�HDFK�EXQGOH�RXW�RI�
WKH�SDFNDJLQJ�LQ�RUGHU�WR�LGHQWLI\�WKH�SDUWV�
EHWWHU�

,W�LV�LPSRUWDQW�WKDW�WKH�RSHQHG�EXQGOHV�GR�QRW�
JHW�PL[HG�ZLWK�RQH�DQRWKHU�

,I�VRPHWKLQJ�LV�PLVVLQJ�SOHDVH�FRQWDFW�\RXU�
UHWDLOHU�

,PSRUWDQW��7KH�89�UHVLVWDQW�VLGH�RI�WKH�
SRO\FDUERQDWH�SDQHV�LV�LQGLFDWHG�E\�WKH�SODVWLF�

1XWV����������0D[��WLJKWHQLQJ�WRUTXH��1P�

1(&(66$5<�722/6

6FUHZ�GULYHUV��1RUPDO�DQG�&URVVKHDG�3+����
���PP�VRFNHW�VSDQQHU�RU�ZUHQFK�����PP�
FRPELQDWLRQ�VSDQQHU��NQLIH��PHDVXULQJ�VWLFN��
VSLULW�OHYHO��$FFX�GULOO�ZLWK�DGMXVWDEOH�WRUTXH�

0$,17(1$1&(

7KH�JUHHQKRXVH�VKRXOG�EH�WKRURXJKO\�ZDVKHG�
ZLWK�D�JHQWOH�GHWHUJHQW�RFFDVLRQDOO\��3OHDVH�
FKHFN�WKDW�WKH�GHWHUJHQW�XVHG�GRHV�QRW�UHDFW�

FOLSV��

(QVXUH�WKDW�WKH�XSSHU�DQG�ORZHU�GRRU�WUDFNV�
DUH�FOHDQHG�UHJXODUO\�WR�DYRLG�D�EXLOG�XS�RI�
GHEULV��

����%$6(

,PSRUWDQW��7KH�EDVH�PXVW�EH�H[DFWO\�VTXDUH�
DQG�OHYHO��$�]LQF�FRDWHG�VWHHO�EDVH�LV�DYDLODEOH�
DV�DQ�DFFHVVRU\�IRU�DOO�JUHHQKRXVH�PRGHOV���

�$WWHQWLRQ��2QO\�ZKHQ�WKH�JUHHQKRXVH�KDV�WR�
EH�ORFDWHG�LQ�D�YHU\�ZLQG\�DQG�XQSURWHFWHG�

EDVH�RI�WKH�JUHHQKRXVH�DQG�WKH�VWHHO�EDVH��
DQG�FRQQHFW�WKHP�ZLWK�QXWV�DQG�EROWV��

,I�\RX�ZRXOG�UDWKHU�FRQVWUXFW�\RXU�RZQ�VWRQH�
RU�FRQFUHWH�IRXQGDWLRQ��SOHDVH�IROORZ�WKH�

ZRRGHQ�EHDPV�DW�OHDVW����PP�KLJK�DQG�QRW�
PRUH�WKHQ����PP�ZLGH�VKRXOG�EH�SRVLWLRQHG�
EHWZHHQ�WKH�VWRQH�FRQFUHWH�IRXQGDWLRQ�DQG�
WKH�DOXPLQLXP�IUDPH��DQG�FRQQHFWHG�WR�WKH�
IRXQGDWLRQ�ZLWK����PP�ORQJ�EROWV��QRW�SUR�
YLGHG���

)RXQGDWLRQV�PXVW�H[WHQG�GRZQ�EHORZ�WKH�IURVW�
OHYHO�

'LDJUDPV�LQ�D�VLQJOH�IUDPH�VKRZ�WKH�YLHZ�
IURP�LQVLGH�WKH�JUHHQKRXVH��7KRVH�HQFOR�
VHG�LQ�D�GRXEOH�IUDPH�VKRZ�WKH�YLHZ�IURP�
RXWVLGH�WKH�JUHHQKRXVH�

����)5217

WKHP�ORRVHO\��

/RRVHO\�FRQQHFW�WKH�FRUQHU�SODWHV��������RQ�
WKH�XSSHU�FRUQHUV�������

1RWH��6HYHUDO�GRRU�DVVHPEOLHV�DUH�SRVVLEOH�

$�GRXEOH�GRRU�FDQ�EH�SRVLWLRQHG�LQ�DQ\���

WKH�IURQW�RI�WKH�JUHHQKRXVH���6HH�VHFWLRQ��%�

7ZR�VLQJOH�GRRUV�FDQ�EH�DVVHPEOHG�LQ�GLIIH�
UHQW�FRPELQDWLRQV�RQ�WKH�VLGH�RU�IURQW�RI�WKH�
JUHHQKRXVH���VHH�VHFWLRQ��$���7ZR�VLQJOH��
GRRUV�RQ�ERWK�VLGHV�LV�LQGLFDWHG�E\�Ä6'6³�

3OHDVH�GHFLGH�DW�WKLV�SRLQW�KRZ�DQG�ZKHUH�\RX�
ZLVK�WKH�GRRUV�WR�EH�DVVHPEOHG�DQG�IROORZ�WKH�
DSSURSULDWH�GLDJUDP��

1RWH� �
QLQJ�UHTXLUH�D�PLGGOH�EUDFH�������������

����6,'(�$66(0%/<

$VVHPEOH�ZDOO�EDUV���������������ZLWK�VLOO�EDUV�
�������������DQG�KRUL]RQWDO�EDUV���������������
�������������/RRVHO\�FRQQHFW�JOD]LQJ�EDUV�

�������EHWZHHQ�WKH�VLOO�EDUV�DQG�KRUL]RQWDO�
EDUV�������������

/RRVHO\�FRQQHFW�ERWK�VLGH�DVVHPEOLHV�WR�WKH�
IURQW�DVVHPEO\�LQFOXGLQJ�GLDJRQDO�EUDFHV�
�������������������������DQG�LI�UHTXLUHG��PLGGOH�
EUDFHV��������DQG���������

/RRVHO\�FRQQHFW�URRI�FRUQHU�EDUV���������
������EHWZHHQ�WKH�ZDOO�EDUV���������������DQG�
WKH�HDYH�EDU����������������������XVLQJ�FRUQHU�
SODWHV���������������������

/RRVHO\�FRQQHFW�WKH�ULGJH�EDU����������������
������EHWZHHQ�WKH�URRI�FRUQHU�EDUV�XVLQJ�
SODWHV��������������������

/RRVHO\�FRQQHFW�JOD]LQJ�EDUV���������������
DQG���������������EHWZHHQ�KRUL]RQWDO�EDUV�
��������������DQG�URRI�FRUQHU�EDUV���������
��������������������

����522) $66(0%/<

3RVLWLRQ�WKH�URRI�JOD]LQJ�EDU�V���������RQ�WKH�
ULGJH�EDU�������DQG�RYHU�WKH�HDYH�EDU�������

1RWH���,W�LV�QHFHVVDU\�WR�LQFOXGH�WZR�H[WUD�
EROWV�LQ�WKH�EROW�FKDQQHO�LQ�JOD]LQJ�EDUV��������
DW�WKLV�SRLQW��WR�ODWHU�FRQQHFW�WKH�URRI�YHQW�DQG�
VWUHQJWKHQHUV�������������

/RRVHO\�FRQQHFW�URRI�VWUHQJWKHQHUV���������
XQGHUQHDWK�JOD]LQJ�EDUV���������������������
,QVHUW�WKH�H[WUD�EROWV�LQ��������WKURXJK�WKH�
SUHSDUHG�KROHV��������1RWH��(QVXUH�URRI�EDUV�
�������VLW�DJDLQVW�WKH�OLS�RQ�WKH�ULGJH�EDU�

/RRVHO\�FRQQHFW�WKH�JXWWHU�EDU����������������
������WR�URRI�JOD]LQJ�EDUV��������������DQG�
ERWK�URRI�FRUQHU�EDUV����������������������
�������

����$66(0%/<�21�:$//

1RZ�SRVLWLRQ�\RXU�JUHHQKRXVH�RQ�WKH�SUH�
SDUHG�EDVH�IRXQGDWLRQ�DQG�FRQQHFW�ORRVHO\��
$GMXVW�WKH�JUHHQKRXVH�XQWLO�LW�LV�FRPSOHWHO\�
VTXDUH�DQG�WLJKWHQ�DOO�EROWV��

3OHDVH�GR�QRW�RYHU�WLJKWHQ���PD[���1P�

(QVXUH�WKDW�WKH�VLGHV�DUH�SHUIHFWO\�YHUWLFDO��

���3/($6( 5($'�7+(6( ,16758&7,216�&$5()8//< $1'�&203/(7(/<�%()25( $66(0%/,1*�<285�*5((1+286(�

SRO\FDUERQDWH�VKHHWV��%URNHQ�JODVV�LV�D�VDIHW\�KD]DUG�±�DOZD\V�FOHDU�XS�LPPHGLDWHO\�DQG�GLVSRVH�RI�ZLWK�FDUH�

���7KH�SURGXFW�\RX�KDYH�SXUFKDVHG�LV�LQWHQGHG�RQO\�IRU�JURZLQJ�SODQWV�DQG�VKRXOG�RQO\�EH�XVHG�IRU�WKLV�SXUSRVH��:KHQ�XVHG�IRU�RWKHU�SXUSRVHV�ZH�ZLOO�WDNH�
QR�UHVSRQVLELOLW\�

���,W�LV�UHFRPPHQGHG�WKDW�WKLV�JUHHQKRXVH�LV�DVVHPEOHG�E\�WZR�SHRSOH�

±�GR�QRW�XVH�IRUFH�

���7KH�JUHHQKRXVH�PXVW�DOZD\V�EH�DQFKRUHG�

6DIHW\�:DUQLQJ(1

�����������



�

1RWH�WKH�SUH�GULOOHG�KROHV�LQ�WKH�YHUWLFDO�ZDOO�
EDUV���������������DQG�WKH�ULGJH�EDU���������
�������������DQG�PDUN�WKHP�RQ�WKH�ZDOO��

5HPRYH�WKH�IUDPH�IURP�WKH�EDVH�

'ULOO�KROHV�LQ�WKH�ZDOO�DV�PDUNHG�DQG�SODFH�ZDOO�
SOXJV�LQ�WKH�ZDOO���7KH�GULOO�DQG�ZDOO�SOXJV�DUH�
QRW�LQFOXGHG��

5HSODFH�WKH�IUDPH�RQ�WKH�EDVH�DQG�FRQQHFW�LW�
WR�WKH�ZDOO�XVLQJ�VFUHZV��QRW�SURYLGHG��������	�
������

)LQDOO\�FRQQHFW�WKH�IUDPH�WR�WKH�EDVH���

��$��6,1*/(�'2256

$WWHQWLRQ��'R�QRW�VWDQG�WKH�DVVHPEOHG�
GRRU�RQ�WKH�GRRU�JOLGHUV��������WR�DYRLG�
GDPDJLQJ�WKHP�

3XVK�WKH�GRRU�JOLGHUV��������RQWR�ERWK�HQGV�RI�
GRRU�EDU��������������

$VVHPEOH�WKH�GRRU�DV�VKRZQ�LQ�GLDJUDP��$�

%ROW�GRRU�EDU��������WR�XSSHU�EDU����������$����
DQG�VOLGH�GRRU�VHDOV��������LQWR�WKH�ERWK�VLGH�
EDUV���������������6OLGH�EROWV��������LQWR�WKH�
ERWWRP�RI�WKH�EROW�FKDQQHO�KROGLQJ�EUXVK�VHDOV�

&XW�WKH�GRRU�VHDOV��������WR�OHQJWK�

&RQQHFW�GRRU�UROOHUV��������WR�WKH�GRRU�EDU�
�������XVLQJ�EROW���������ZDVKHU��������DQG�
QXW��������������

&RQQHFW�GRRU�UXQQHU�EDU��������RQWR�KRUL]RQ�
WDO�EDU�����������������$�����RU�LI�D�VLQJOH�GRRU�
VKRXOG�EH�LQ�WKH�IURQW�RI�WKH�KRXVH�RQWR�HDYH�
EDU������������������������%����

1RZ�VOLGH�WKH�GRRU�UROOHUV�LQWR�WKH�GRRU�UXQQHU�
EDU�����������$��������%�����3OHDVH�HQVXUH�WKDW�
WKH�GRRU�JOLGHUV�DUH�DOVR�UXQQLQJ�RQ�WKH�ERWWRP�
WUDFN��������2QFH�WKH�GRRU�LV�FRUUHFWO\�LQ�SODFH��
FRQQHFW�QXWV�DQG�EROWV�LQWR�ERWK�HQGV�RI�GRRU�
UXQQHU�EDU���������DV�GRRU�VWRSSHUV����$������
��%����

$GMXVW�WKH�GRRU�VR�WKDW�LW�PRYHV�IUHHO\�

��%/ DQG��%5��'28%/(�'2256

$WWHQWLRQ��'R�QRW�VWDQG�WKH�DVVHPEOHG�
GRRUV�RQ�WKH�GRRU�JOLGHUV��������WR�DYRLG�
GDPDJLQJ�WKHP�

3XVK�WKH�GRRU�JOLGHUV��������RQWR�ERWK�HQGV�RI�
GRRU�EDU��������������

$VVHPEOH�WKH�GRRUV�DV�VKRZQ�LQ�GLDJUDP��%�

%ROW�GRRU�EDU��������WR�XSSHU�EDU����������%����
DQG�VOLGH�GRRU�VHDOV��������LQWR�GRRU�EDUV�
��������������6OLGH�EROWV��������LQWR�WKH�ERWWRP�
RI�WKH�EROW�FKDQQHO�KROGLQJ�EUXVK�VHDOV��������

WKH�GRRU�VHDOV��������WR�OHQJWK��3OHDVH�HQVXUH�
WKDW�IRU�WKH�LQVLGH�VLGH�EDU�WKH�SDUW��������LV�
XVHG�RQ�WKH�OHIW�LQ���%/��DQG��������RQ�WKH�
ULJKW�LQ���%5��

&RQQHFW�GRRU�UROOHUV��������WR�WKH�GRRU�EDU�
�������XVLQJ�EROW���������ZDVKHU��������DQG�
QXW��������������

&RQQHFW�GRRU�UXQQHU�EDU��������RQWR�HDYH�EDU�
�����������������������%�����&RQQHFW�EROW�
�������DW�WKH�MRLQ�EHWZHHQ�ERWK��������DV�
VKRZQ�

1RZ�VOLGH�WKH�GRRU�UROOHUV�LQWR�WKH�GRRU�UXQQHU�
EDU�����������%�����3OHDVH�HQVXUH�WKDW�WKH�GRRU�
JOLGHUV�DUH�DOVR�UXQQLQJ�RQ�WKH�ERWWRP�WUDFN�
�������2QFH�WKH�GRRUV�DUH�FRUUHFWO\�LQ�SODFH��
FRQQHFW�QXWV�DQG�EROWV�LQWR�WKH�HQGV�RI�ERWK�
GRRU�UXQQHU�EDUV���������DV�GRRU�VWRSSHUV�

$GMXVW�WKH�GRRUV�VR�WKDW�WKH\�PRYH�IUHHO\�

����522)�9(17

&RQQHFW�WKH�VLGH�EDUV��������DQG�WKH�WRS�EDU�
�������GHSHQGLQJ�RQ�WKH�JODVV�WKLFNQHVV��
8S�WR���PP��VHH��������)RU���PP�DQG�RYHU��
VHH�������

3ODFH�WKH�EROWV�WR�FRQQHFW�WKH�ERWWRP�EDU�
�������LQ�WKH�SUHSDUHG�KROHV��DQG�WKHQ�VOLGH�
WKH�JODVV�LQWR�WKH�WUDFNV�LQ�VLGH�EDUV��������
������

1RZ�FRQQHFW�ERWWRP�EDU���������DQG�HQVXUH�
WKDW�WKH�ZLQGRZ�LV�WRWDOO\�VTXDUH�EHIRUH�
WLJKWHQLQJ�DOO�EROWV�

%ROW�WKH�ZLQGRZ�RSHQHU��������WR�WKH�ERWWRP�
EDU��������XVLQJ�VFUHZV���������������

3ODFH�WKH�SODVWLF�FDS��������RYHU�WKH�HQG�RI�
WKH�ZLQGRZ�RSHQHU�������DQG�FRQQHFW�ERWK�

�������XVLQJ�VFUHZV��������������

3RVLWLRQ�WKH�ZLQGRZ�LQ�WKH�ULGJH�EDU�IURP�RQH�
HQG�������DQG�������DQG�VOLGH�LW�WR�WKH�UHTXLUHG�
SRVLWLRQ�������

&RQQHFW�WKH�ZLQGRZ�VLOO���������ZLWK�WKH�H[WUD�
EROWV��������LQ�WKH�JOD]LQJ�EDUV���������EHW�
ZHHQ�JOD]LQJ�EDUV��������DQG�VWUHQJWKHQHUV�
�������������������

��$��	��%��*/$=,1*�²�32/<&$5%21$7(

3OHDVH�QRWH�WKH�DOUHDG\�PHQWLRQHG�VDIHW\�SUH�
FDXWLRQV�

3UHVV�WKH�JOD]LQJ�VHDOV��������RQWR�WKH�DOXPL�

,PSRUWDQW��7KH�89�UHVLVWDQW�VLGH�LV�LQGLFDWHG�

1RWH��
WKH�SDQH�KDV�EHHQ�SRVLWLRQHG�LQ�WKH�JUHHQ�
KRXVH���7KH�SDQHV�DUH�FXW�PDUJLQDOO\�VKRUWHU�
WR�DOORZ�IRU�H[SDQVLRQ�LQ�ZDUP�FRQGLWLRQV��

,Q�RUGHU�WR�JLYH�WKH�3RO\FDUERQDWH�SDQHV�H[WUD�
VWDELOLW\��LW�LV�UHFRPPHQGHG�WR�FRQQHFW�WKHP�WR�

HDFK�SDQH��ZLWK�D�VFUHZ�DQG�ZDVKHU���$����
��%�����7R�DFKLHYH�WKLV�LW�LV�QHFHVVDU\�WR�GULOO�D�
�PP�KROH��WKURXJK�WKH�SDQH�DQG�WKH�

�
���7KH�VFUHZV�DQG�ZDVKHUV�DUH�LQFOXGHG�ZLWK�
WKH�SRO\FDUERQDWH�SDQHV�

��$��*/$=,1*�²�&/($5�*/$66�

���������$����DQG�QRWH�WKH�TXDQWLW\�UHTXLUHG�
RQ�HDFK�SDQH�

2Q�WKH�VLGH�EHJLQ�E\�SRVLWLRQLQJ�WKH�JODVV�DW�

VSULQJ�FOLSV����������$�����7KH�IROORZLQJ�SDQH�
VKRXOG�EH�SODFHG�RYHU�WKH�SDQH�GLUHFWO\�XQGHU�
LW�DQG�KHOG�LQ�SODFH�ZLWK�WKH�JODVV�UHWDLQLQJ�
FOLSV��������EHWZHHQ�WKH�SDQHV���$�����

��%��*/$=,1*�²�32/<&$5%21$7(

)L[�WKH�SRO\FDUERQDWH�JOD]LQJ�SDQHV�LQ�SODFH�
XVLQJ�WKH�JOD]LQJ�VSULQJ�FOLSV����������%����
DQG�QRWH�WKH�TXDQWLW\�UHTXLUHG�RQ�HDFK�SDQH�

����'2:1�3,3(6

&RQQHFW�WKH�GRZQ�SLSH�SDUWV�RQ�ERWK�VLGHV�RI�
WKH�KRXVH�DV�VKRZQ��������WR��������(QVXUH�WKH�
FRQQHFWLRQ��������LV�LQFOXGHG�EHWZHHQ��������
DQG�������������

�),1,6+,1*

,I�GHVLUHG��LW�LV�SRVVLEOH�WR�VHDO�WKH�JUHHQKRXVH�
DW�WKH�HGJHV�XVLQJ�QHXWUDO�VLOLFRQH��6LOLFRQH�LV�
QRW�LQFOXGHG�

3ODFH�WKH�ZDUQLQJ�ODEHO�LQVLGH�WKH�KRXVH�

$�IXOO�UDQJH�RI�DFFHVVRULHV�LV�DYDLODEOH�WR�KHOS�
\RX�PDNH�WKH�PRVW�RI�WKLV�SURGXFW��3OHDVH�
FRQWDFW�\RXU�ORFDO�VWRFNLVW�IRU�GHWDLOV�

�6$)(7<�127,&(

,Q�WKH�HYHQW�RI�KLJK�ZLQGV��FORVH�DOO�GRRUV�DQG�
YHQWV�

,Q�WKH�HYHQW�RI�KHDY\�VQRZIDOO��FOHDU�WKH�URRI�RI�
WKH�EXLOGLQJ�RU�WDNH�VXLWDEOH�PHDVXUHV�WR�VXS�
SRUW�WKH�URRI��+HDW�WKH�EXLOGLQJ�LQ�ZLQWHU�

&200(176

)RU�WKH�FRPSOHWH�SURWHFWLRQ�RI�\RXU�QHZ�
JUHHQKRXVH��ZH�DGYLVH�\RX�WR�LQFOXGH�LW�LQ�
\RXU�KRXVH�LQVXUDQFH��3OHDVH�WDNH�QRWH�RI�
SRVVLEOH�EXLOGLQJ�UXOHV�UHODWLQJ�WR�WKH�SRVLWLRQ�
LQJ�RI�JUHHQKRXVHV�

3OHDVH�VWLFN�WKH�LQFOXGHG�JUHHQKRXVH�PRGHO�
ODEHO�RQWR�WKH�GRRU�EDU��������DIWHU�VXFFHVVIXO�
O\�DVVHPEOLQJ�WKLV�SURGXFW��7KLV�LQIRUPDWLRQ�LV�
LPSRUWDQW�LQ�WKH�HYHQW�WKDW�UHSODFHPHQW�SDUWV�
DUH�ODWHU�UHTXLUHG��

3OHDVH�NHHS�WKHVH�$VVHPEO\�,QVWUXFWLRQV�LQ�D�
VDIH�SODFH��IRU�IXWXUH�UHIHUHQFH��

2XU�SROLF\�LV�RQH�RI�FRQWLQXRXV�LPSURYHPHQW�
�

FDWLRQV�ZLWKRXW�SULRU�QRWLFH�

�����������



�

$XIEDXEHVFKUHLEXQJ

67$1'257:$+/
6XFKHQ�6LH�GHQ�VRQQLJVWHQ��DEHU�JOHLFK]HLWLJ�
DXFK�HLQHQ�ZLQGJHVFK�W]WHQ�3ODW]�DXV�

�:,&+7,*
%HYRU�6LH�PLW�GHU�0RQWDJH�,KUHV�*HZlFKV�
KDXVHV�EHJLQQHQ���EHUSU�IHQ�6LH��RE�DOOH�LQ�
GHU�/LVWH�DXIJHI�KUWHQ�7HLOH�YRUKDQGHQ�VLQG��
1HKPHQ�6LH�GLH�HLQ]HOQHQ�%�QGHO�DXV�GHU�

N|QQHQ��(V�LVW�ZLFKWLJ��GDVV�GLH�JH|IIQHWHQ�
%�QGHO�QLFKW�GXUFKHLQDQGHU�JHUDWHQ��)HKOW�
HWZDV��GDQQ�VHW]HQ�6LH�VLFK�ELWWH�PLW�,KUHP�
/LHIHUDQWHQ�LQ�9HUELQGXQJ�
6FKUDXEHQ����������PD[��$Q]XJVGUHKPR�
PHQW���1P�
$FKWXQJ�±�'LH�89�EHVWlQGLJH�6HLWH�GHU�+RKO�
NDPPHUSODWWHQ�LVW�GXUFK�HLQH�3ODVWLNIROLH�RGHU�
HLQHQ�JHGUXFNWHQ�+LQZHLV�DQ�GHQ�.DQWHQ�JH�
NHQQ]HLFKQHW��'LHVH�6HLWH�PXVV�QDFK�DX�HQ�
]HLJHQ�

%(1g7,*7(�:(5.=(8*(
6FKUDXEHQGUHKHU��6FKOLW]�XQG�.UHX]VFKOLW]�
3+����6FKUDXEHQVFKO�VVHO����PP��5LQJ�*D�
EHOVFKO�VVHO��0HVVHU��=ROOVWRFN��:DVVHUZDD�
JH��$NNX�6FKUDXEHU�PLW�HLQVWHOOEDUHP�'UHK�
PRPHQW�

:$5781*
'DV�*HZlFKVKDXV�VROOWH�KLQ�XQG�ZLHGHU�
JU�QGOLFK�PLW�HLQHU�PLOGHQ�:DVFKPLWWHOODXJH�
DEJHZDVFKHQ�ZHUGHQ��'DV�*ODV�NDQQ�PLW�
HLQHP�5HLQLJXQJVPLWWHO�JHVlXEHUW�ZHUGHQ��
GDV�ZHGHU�GHQ�$OXPLQLXPUDKPHQ�QRFK�GLH�
*ODVIHGHUNODPPHUQ�DQJUHLIW��5HLQLJHQ�6LH�GLH�
REHUHQ�XQG�XQWHUHQ�7�UODXIVFKLHQHQ��UHJHOPl�
�LJ�

����)81'$0(17
:LFKWLJ��'DV�)XQGDPHQW�PXVV�DEVROXW�UHFKW�
ZLQNOLJ�XQG�HEHQ�VHLQ��
(LQ�YHU]LQNWHV�6WDKOIXQGDPHQW�LVW�I�U�DOOH�*H�
ZlFKVKDXV�0RGHOOH�DOV�=XEHK|U�HUKlOWOLFK��
��$FKWXQJ��1XU�ZHQQ�GDV��*HZlFKVKDXV�DQ�
HLQHU�VHKU�XQJHVFK�W]WHQ�XQG�ZLQGLJHQ�6WHOOH�
DXIJHEDXW�ZHUGHQ�PXVV��'XUFKERKUHQ�6LH�GLH�

YHUVFKUDXEHQ�6LH�EHLGH�PLW�6FKUDXEHQ�XQG�
0XWWHUQ�PLWHLQDQGHU�

:ROOHQ�6LH�MHGRFK�VHOEVW�HLQ�)XQGDPHQW�DXV�
6WHLQ�RGHU�%HWRQ�IHUWLJHQ��GDQQ�ULFKWHQ�6LH�
VLFK�ELWWH�QDFK�GHQ�0D�DQJDEHQ�LP�$EVFKQLWW�
���9RUEHKDQGHOWH�ZLWWHUXQJVJHVFK�W]WH�+RO]�
OHLVWHQ�YRQ�PLQGHVWHQV���PP�'LFNH�XQG�K|FK�
VWHQV���PP�%UHLWH�ZHUGHQ�]ZLVFKHQ�6WHLQ�
%HWRQIXQGDPHQW�XQG�$OXPLQLXPUDKPHQ�
JHVHW]W��HQWVSUHFKHQG�GHU�=HLFKQXQJ�GXUFK�
ERKUW�XQG�PLW���PP�ODQJHQ�6FKUDXEHQ��QLFKW�
PLWJHOLHIHUW��LP�)XQGDPHQW�YHUVFKUDXEW��
'DV�)XQGDPHQW�PXVV�IURVWIUHL�JHJU�QGHW�ZHU�
GHQ�
$OOH�=HLFKQXQJHQ�VLQG�YRQ�GHU�,QQHQVHLWH�
GHV�+DXVHV�JHVHKHQ�DEJHELOGHW�PLW�$XV�
QDKPH�GHU�$EELOGXQJHQ��GLH�LQ�HLQHP�'RS�
SHOUDKPHQ�GDUJHVWHOOW�VLQG��'LHVH�EHVFKUHL�
EHQ�GLH�$X�HQDQVLFKW��

����925'(56(,7(
/HJHQ�6LH�DOOH�7HLOH�DXI�GHP�%RGHQ�DXV�XQG�
YHUVFKUDXEHQ�6LH�VLH�ORVH�
9HUVFKUDXEHQ�6LH�GLH�.QRWHQEOHFKH��������
ORVH�PLW�GHQ�REHUHQ�(FNHQ�������
$FKWXQJ��'LH�7�UHQ�N|QQHQ�DXI�YHUVFKLHGHQHQ�
6HLWHQ�HLQJHEDXW�ZHUGHQ���
(LQH�'RSSHOW�U�NDQQ�LQ�MHGHV�'RSSHOIHOG�GHU�
9RUGHUVHLWH�GHV�*HZlFKVKDXVHV��VLHKH�6FKULWW�
�%��HLQJHEDXW�ZHUGHQ�PLW�$XVQDKPH�GHU�
5DQGIHOGHU���
=ZHL�HLQ]HOQH�7�UHQ�N|QQHQ�LQ�YHUVFKLHGHQHQ�
.RPELQDWLRQHQ�DQ�GHU�6HLWH�RGHU�)URQW�GHV�
*HZlFKVKDXVHV�PRQWLHUW�ZHUGHQ��VLHKH�
6FKULWW��$���'LH�0RQWDJH�]ZHLHU�(LQ]HOW�UHQ�DQ�
EHLGHQ�6HLWHQ�LVW�DQJHJHEHQ�PLW�Ä6'6³���
%LWWH�HQWVFKHLGHQ�6LH�]X�GLHVHP�=HLWSXQNW��ZLH�
XQG�ZR�6LH�GLH�7�UHQ�HLQEDXHQ�ZROOHQ�XQG�

$FKWXQJ��'LH�)HOGHU�DXI�EHLGHQ�6HLWHQ�HLQHU�

±�������

����6(,7(1:b1'(

�
VWUHEHQ�������������������������'LH�=ZLVFKHQ�

�����$XIEDXVFKULWW����XQG�4XHUVWUHEHQ��������
YHUVFKUDXEHQ�
'LH�PRQWLHUWHQ�6HLWHQHOHPHQWH�]XVDPPHQ�PLW�
GHQ�'LDJRQDOVWUHEHQ��������������������������
ORVH�DQ�GHU�9RUGHUVHLWH�PRQWLHUHQ�XQG��IDOOV�

EHQ|WLJW��GLH�6WUHEHQ��������XQG��������
�

�����������������PLW�GHQ�.QRWHQEOHFKHQ�
�������������������YHUVFKUDXEHQ��

ORVH�YHUVFKUDXEHQ�

������������ORVH�]ZLVFKHQ�GHQ�4XHUVWUHEHQ�

�������������������������PRQWLHUHQ�

����'$&+
�

PRQWLHUHQ��
$FKWXQJ��(V�LVW�HUIRUGHUOLFK��GDVV�DQ�GLHVHU�
6WHOOH�]ZHL�]XVlW]OLFKH�6FKUDXEHQ�LQ�GHQ�
6FKUDXEHQNDQDO�GHU�9HUJODVXQJVOHLVWHQ�HLQJH�
I�KUW�ZHUGHQ��GLH�GDQQ�VSlWHU�GLH�'DFKIHQVWHU�
VFKZHOOH�XQG�GLH�9HUVWlUNHU�EHIHVWLJHQ�������
��������
'LH�'DFKYHUVWlUNHU��������ORVH�XQWHUKDOE�GHU�

�������'LH�]XVlW]OLFKHQ�6FKUDXEHQ�LQ�GHQ�
�

ERKUWHQ�/|FKHU�GHU�'DFKYHUVWlUNHU��������
HLQI�KUHQ��������$FKWXQJ��6WHOOHQ�6LH�VLFKHU��

�
OHQ�������������YHUVFKUDXEHQ���������������

����%()(67,*81*�$1�'(5�:$1'
6WHOOHQ�6LH�,KU�*HZlFKVKDXV�QXQ�DXI�GDV�YRU�
EHUHLWHWH�)XQGDPHQW�5DKPHQ�XQG�YHUVFKUDX�
EHQ�6LH�HV�ORVH�PLW�GHP�)XQGDPHQW��-XVWLHUHQ�
6LH�GDV�*HZlFKVKDXV��ELV�HV�NRPSOHWW�JHUDGH�
LVW�XQG�]LHKHQ�6LH�DOOH�6FKUDXEHQ�IHVW�DQ��
%LWWH��EHUGUHKHQ�6LH�GLH�6FKUDXEHQ�QLFKW��
�PD[���1P�
6WHOOHQ�6LH�VLFKHU��GDVV�DOOH�6HLWHQ�DEVROXW�
UHFKWZLQNOLJ�VLQG��%HDFKWHQ�6LH�GLH�%RKUXQJHQ�

�

GLHVH�DQ�GHU�:DQG��
1HKPHQ�6LH�GDV�*HVWHOO�YRP�5DKPHQ�KHUXQ�
WHU�
%RKUHQ�6LH�/|FKHU�LQ�GLH�PDUNLHUWHQ�6WHOOHQ�LQ�

��%,77( /(6(1�6,( ',(6(�0217$*($1/(,781* 925�%(*,11 '(6�$8)%$86 625*)b/7,* 81' .203/(77 '85&+�

6FKXW]EULOOH��+DQGVFKXKH��6FKXKH�XQG�.RSIVFKXW]�WUDJHQ��=HUEURFKHQHV�*ODV�LVW�HLQH�*HIDKUHQTXHOOH�±�ELWWH�HQWIHUQHQ�6LH�*ODVVSOLWWHU�LPPHU�VRIRUW�XQG�PLW�
9RUVLFKW�

DQGHUZHLWLJHU�1XW]XQJ�LVW��MHJOLFKH�+DIWXQJ�DXVJHVFKORVVHQ�

��)�U�GLH�0RQWDJH�GLHVHV�3URGXNWHV�VLQG�]ZHL�3HUVRQHQ�HUIRUGHUOLFK�

��6ROOWHQ�6LH�EHLP�0RQWLHUHQ�GHV�+DXVHV�RGHU�EHLP�(LQVHW]HQ�GHU�9HUJODVXQJ�6FKZLHULJNHLWHQ�KDEHQ��GDQQ�VHW]HQ�6LH�VLFK�ELWWH�PLW�,KUHP�+lQGOHU�LQ�
9HUELQGXQJ�±�:HQGHQ�6LH�NHLQH�*HZDOW�DQ�

��'DV�*HZlFKVKDXV�PXVV�LPPHU�YHUDQNHUW��ZHUGHQ�

6LFKHUKHLWVYRUNHKUXQJHQ'(

�����������



�

GHU�:DQG�XQG�EULQJHQ�6LH�:DQGG�EHO��DQ�GHU�
:DQG�DQ���'HU�%RKUHU�XQG�GLH�:DQGG�EHO�VLQG�
QLFKW�LP�/LHIHUXPIDQJ�HQWKDOWHQ���
6HW]HQ�6LH�GDV�*HVWHOO�ZLHGHU�DXI�GDV�)XQGD�
PHQW�XQG�YHUVFKUDXEHQ�6LH�HV�PLW�GHQ�
6FKUDXEHQ��QLFKW�LP�/LHIHUXPIDQJ�HQWKDOWHQ��
DQ�GHU�:DQG�������	�������
=XP�6FKOXVV�YHUVFKUDXEHQ�6LH�GDV�*HVWHOO�PLW�
GHP�)XQGDPHQW�

��$��(,1=(/7h5(1
$FKWXQJ��1LHPDOV�GLH�PRQWLHUWH�7�U�DXI�GLH�
7�UJOHLWHU��������VWHOOHQ��GDPLW�VLH�QLFKW�
EHVFKlGLJW�ZHUGHQ�
'LH�7�UJOHLWHU��������DQ�GHQ�(QGHQ�LQ�GDV�

'LH�7�UHOHPHQWH��ZLH�LQ�$EELOGXQJ���JH]HLJW��
]XVDPPHQVFKUDXEHQ�

GLH�7�UGLFKWXQJHQ��������LQ�GLH�VHQNUHFKWHQ�
lX�HUHQ�6WUHEHQ�GHU�7�U�HLQ��������������)�K�
UHQ�6LH�GLH�6FKUDXEHQ��������LQ�GHQ�XQWHUHQ�
6FKUDXEHQNDQDO��GHU�GLH�%�UVWHQGLFKWXQJHQ�
�������KlOW��HLQ�XQG�YHUVFKUDXEHQ�VLH�DQ�GLH�
VHU�6WHOOH�PLW�GHQ�0XWWHUQ����������������
6FKQHLGHQ�6LH�GLH�7�UGLFKWXQJHQ��������DXI�
/lQJH�
'LH�7�UUROOHQ���������ZLH�LQ�������JH]HLJW��PLW�
WHOV�GHU�6FKUDXEHQ���������8QWHUOHJVFKHLEHQ�
�������XQG�0XWWHUQ��������PLW�GHP�7�UREHUWHLO�
�������YHUVFKUDXEHQ��
'LH�7�UI�KUXQJ��������PLW�GHU�4XHUVWUHEH�
������������YHUVFKUDXEHQ���$����RGHU��IDOOV�
HLQH�HLQ]HOQH�7�U�DQ�GHU�9RUGHUVHLWH�GHV�
+DXVHV�HLQJHEDXW�ZHUGHQ�VROO��PLW�GHP�7UDX�

��%����
'LH�7�UUROOHQ�N|QQHQ�MHW]W�LQ�GDV�7�UI�KUXQJV�

�
GHQ���$������%�����%LWWH�GDUDXI�DFKWHQ��GDVV�
GLH�7�UJOHLWHU�DXI�GHP�VHQNUHFKWHQ�6WHJ�GHV�

7�U�ULFKWLJ�HLQJHVHW]W�KDEHQ��VHW]HQ�6LH�
6FKUDXEHQ�XQG�0XWWHUQ�DOV�7�UVWRSSHU�DQ�
EHLGH�(QGHQ�GHU�7�UVFKLHQH����������$����
��%�����
'LH�7�U�VR�HLQVWHOOHQ��GDVV�VLH�UHLEXQJVORV�
OlXIW��

��%/ XQG��%5��'233(/7h5
$FKWXQJ��1LHPDOV�GLH�PRQWLHUWH�7�U�DXI�GLH�
7�UJOHLWHU��������VWHOOHQ��GDPLW�VLH�QLFKW�
EHVFKlGLJW�ZHUGHQ�
'LH�7�UJOHLWHU��������DQ�GHQ�(QGHQ�LQ�GDV�

'LH�7�UHOHPHQWH��ZLH�LQ�GHU�=HLFKQXQJ���JH�
]HLJW��]XVDPPHQVFKUDXEHQ�

GLH�7�UGLFKWXQJHQ��������LQ�GLH�VHQNUHFKWHQ�
lX�HUHQ�6WUHEHQ�GHU�7�U�HLQ��������������)�K�
UHQ�6LH�GLH�6FKUDXEHQ��������LQ�GHQ�XQWHUHQ�
6FKUDXEHQNDQDO��GHU�GLH�%�UVWHQGLFKWXQJHQ�
�������KlOW��HLQ�XQG�YHUVFKUDXEHQ�VLH�DQ�GLH�
VHU�6WHOOH�PLW�GHQ�0XWWHUQ����������������
6FKQHLGHQ�6LH�GLH�7�UGLFKWXQJHQ��������DXI�
/lQJH��$FKWHQ�6LH�GDUDXI��GDVV�I�U�GDV�LQQHQ�

PRQWLHUW�ZLUG���%/��XQG�GDV�7HLO��������UHFKWV�
VHLWLJ���%5��
'LH�7�UUROOHQ���������ZLH�LQ�������JH]HLJW��PLW�

WHOV�GHU�6FKUDXEHQ���������8QWHUOHJVFKHLEHQ�
�������XQG�0XWWHUQ��������PLW�GHP�7�UREHUWHLO�
�������YHUVFKUDXEHQ��

�����������������YHUVFKUDXEHQ���%����
'LH�6FKUDXEH��������DQ�GHU�9HUELQGXQJ�]ZL�
VFKHQ�EHLGHQ��������EHIHVWLJHQ��ZLH�JH]HLJW�
'LH�7�UUROOHQ�N|QQHQ�MHW]W�LQ�GDV�7�UI�KUXQJV�

�
GHQ���%�����%LWWH�GDUDXI�DFKWHQ��GDVV�GLH�7�U�
JOHLWHU�DXI�GHP�VHQNUHFKWHQ�6WHJ�GHV�

7�U�ULFKWLJ�HLQJHVHW]W�KDEHQ��VHW]HQ�6LH�
6FKUDXEHQ�XQG�0XWWHUQ�DOV�7�UVWRSSHU�DQ�
EHLGH�(QGHQ�GHU�7�UVFKLHQH���������
'LH�7�U�VR�HLQVWHOOHQ��GDVV�VLH�UHLEXQJVORV�
OlXIW�

����'$&+)(167(5�
'LH�6HLWHQUDKPHQ��������PLW�GHP�'DFKIHQ�
VWHUREHUWHLO��������YHUVFKUDXEHQ��%HL�HLQHU�
9HUJODVXQJ�G�QQHU�DOV���PP�ZLH��������VRQVW�
ZLH��������
6FKUDXEHQ�LQ�GLH�%RKUXQJHQ�GHU�6HLWHQ�
UDKPHQ��������KLQHLQVWHFNHQ��'DV�*ODV�LQ�GLH�
6HLWHQUDKPHQ��������KLQHLQVFKLHEHQ��������

6HLWHQUDKPHQ�YHUVFKUDXEHQ��$FKWXQJ��'DV�
)HQVWHU�PXVV�UHFKWZLQNOLJ�VHLQ�
'HQ�'DFKIHQVWHUDXIVWHOOHU��������PLW�GHP�

+LHUEHL�ZHUGHQ�GLH�6FKUDXEHQ��������YHUZHQ�
GHW�������
'LH�YRUKDQGHQH�*XPPLNDSSH���������EHU�GDV�
XQWHUH�(QGH�GHV�'DFKIHQVWHUDXIVWHOOHUV�VWUHL�
IHQ��������'LH�EHLGHQ�(LQUDVW]DSIHQ��������DXI�
GHU�'DFKIHQVWHUVFKZHOOH��������PLW�GHQ�
6FKUDXEHQ��������IHVWVFKUDXEHQ��������
'DV�'DFKIHQVWHU�LQ�GHQ�)LUVW�YRP�)LUVWHQGH�
DXV�HLQI�KUHQ�XQG�GDV�)HQVWHU�LQ�GLH�YRUJHVH�
KHQH�6WHOOXQJ�EULQJHQ�����������������
'LH�'DFKIHQVWHUVFKZHOOH��������HQWVSUHFKHQG�
������������PLW�GHQ�YRUKDQGHQHQ�/HHUVFKUDX�

�
OHQ��������XQG�9HUVWlUNHUQ��������
IHVWVFKUDXEHQ

��$��	��%��9(5*/$681*���
+2+/.$00(53/$77(1
%LWWH�EHDFKWHQ�6LH�GLH�REHQ�HUZlKQWHQ�6L�
FKHUKHLWVYRUNHKUXQJHQ�
'U�FNHQ�6LH�GLH�*ODVGLFKWXQJ��������DXI�GLH�

HQWVSUHFKHQG�DXI�/lQJH��
:,&+7,*���'LH�89�EHVWlQGLJH�6HLWH�GHU�+RKO�
NDPPHUSODWWHQ�LVW�GXUFK�HLQH�3ODVWLNIROLH�RGHU�
HLQHQ�JHGUXFNWHQ�+LQZHLV�DQ�GHQ�.DQWHQ�JH�
NHQQ]HLFKQHW��'LHVH�6HLWH�PXVV�QDFK�DX�HQ�
]HLJHQ��
$FKWXQJ��(QWIHUQHQ�6LH�GLH�)ROLH�HUVW�NRPSOHWW��
QDFKGHP�GLH�6FKHLEH�LQ�GDV�*HZlFKVKDXV�
HLQJHVHW]W�ZXUGH�����'LH�6FKHLEHQ�VLQG�JHULQJ�
I�JLJ�N�U]HU�JHVFKQLWWHQ��GDPLW�VLH�VLFK�EHL�
ZDUPHU�:LWWHUXQJ�DXVGHKQHQ�N|QQHQ���
8P�GHQ�+RKONDPPHUSODWWHQ�]XVlW]OLFKH�6WDEL�
OLWlW�]X�YHUOHLKHQ��ZLUG�HPSIRKOHQ��VLH�MHZHLOV�
XQWHQ�LQ�GHU�0LWWH�HLQHU�MHGHQ�3ODWWH�PLW�HLQHU�
6FKUDXEH�XQG�HLQHU�8QWHUOHJVFKHLEH�PLW�GHP�

��$������%����8P�GDV�]X�HUUHLFKHQ��PXVV�HLQ���
PP�VWDUNHV�/RFK�GXUFK�GLH�6FKHLEH�XQG�GDV�

JHK|UW�QLFKW�]XP�/LHIHUXPIDQJ�
�
���'LH�6FKUDXEHQ�XQG�8QWHUOHJVFKHLEHQ�OLH�
JHQ�GHQ�+RKONDPPHUSODWWHQ�EHL�

�$��9(5*/$681*�%/$1.*/$6
%HIHVWLJHQ�6LH�GLH�+RKONDPPHUSODWWHQ�GHV�
'DFKHV�PLW�+LOIH�GHU�:LQGVLFKHUXQJ��������
��$�����$FKWHQ�6LH�GDUDXI��GDVV�GLH�'DFKSODW�

YHUODXIHQ�
%HJLQQHQ�6LH�PLW�GHU�9HUJODVXQJ�GHU�6HLWH�YRQ�
XQWHQ�XQG�EHQXW]HQ�6LH�KLHU]X�GLH�*ODVIHGHU�
NODPPHUQ����������$�����9HUZHQGHQ�6LH�GLH�
DQJHJHEHQH�6W�FN]DKO�SUR�6FKHLEH�
'LH�IROJHQGH�6FKHLEH�VROOWH��EHU�GLH�GLUHNW�
GDUXQWHU�OLHJHQGH�6FKHLEH�SODW]LHUW�ZHUGHQ�PLW�
GHQ�*ODVKDOWHNODPPHUQ��������]ZLVFKHQ�GHQ�
6FKHLEHQ���$����

��%��9(5*/$681*���
+2+/.$00(53/$77(1
%HIHVWLJHQ�6LH�GLH�+RKONDPPHUSODWWHQ�PLW�
+LOIH�GHU�*ODVIHGHUNODPPHUQ����������%����
XQG�YHUZHQGHQ�6LH�GLH�DQJHJHEHQH�6W�FN]DKO�
SUR�6FKHLEH�

����5(*(1$%/$8)52+5(
'LH�(OHPHQWH�GHU�5HJHQDEODXIURKUH�ZLH�LQ�
������������JH]HLJW�DQ�EHLGHQ�6HLWHQ�GHV�
+DXVHV�DQEULQJHQ��$FKWHQ�6LH�GDUDXI��GDVV�
GDV�9HUELQGXQJVWHLO��������]ZLVFKHQ��������
XQG��������HLQJHVHW]W�ZLUG�������

�',(�/(7=7(1�+$1'*5,))(
:HQQ�6LH�HV�Z�QVFKHQ��N|QQHQ�6LH�GDV�*H�
ZlFKVKDXV�DQ�GHQ�YRUKDQGHQHQ�)XJHQ�PLW�
QHXWUDOHP�6LOLNRQ�DEGLFKWHQ��'DV�6LOLNRQ�ZLUG�
QLFKW�PLWJHOLHIHUW��
'HQ�EHLOLHJHQGHQ�:DUQXQJVDXINOHEHU�YRQ�
LQQHQ�DXINOHEHQ�
,KU�/LHIHUDQW�KlOW�HLQ�UHLFKKDOWLJHV�6RUWLPHQW�DQ�
*HZlFKVKDXV�=XEHK|U�I�U�6LH�EHUHLW��6SUH�
FKHQ�6LH�LKQ�DQ�

�6,&+(5+(,76+,1:(,6
%HL�VWDUNHP�:LQG�VROOWHQ�DOOH�gIIQXQJHQ�XQG�
GLH�7�U�JHVFKORVVHQ�ZHUGHQ�
'lFKHU�YRQ�*HZlFKVKlXVHUQ�VLQG�VR�UHFKW]HL�
WLJ�YRQ�6FKQHH�]X�UlXPHQ��GDVV�NHLQH�JHIlKU�
OLFKH�6FKQHHEHODVWXQJ�HLQWUHWHQ�NDQQ��

$10(5.81*(1
=XP�YROOHQ�6FKXW]�GHV�*HZlFKVKDXVHV�HPS�
IHKOHQ�ZLU��HV�PLW�LQ�,KUH�+DXVYHUVLFKHUXQJ�
HLQ]XVFKOLH�HQ��%HDFKWHQ�6LH�HYHQWXHOO�YRU�
KDQGHQH�|UWOLFKH�%DXYRUVFKULIWHQ��
'HQ�PLWJHOLHIHUWHQ�7\SDXINOHEHU�QDFK�HUIROJWHU�
0RQWDJH�GHV�*HZlFKVKDXVHV�DXI�GDV�5DGJH�
KlXVH��������NOHEHQ�
'LH�7\SEH]HLFKQXQJ�EHQ|WLJHQ�6LH�]XU�$QJD�
EH�EHL�GHU�%HVWHOOXQJ�HYWO��EHQ|WLJWHU�(UVDW]�
WHLOH��%LWWH�KHEHQ�6LH�GLH�0RQWDJHDQOHLWXQJ�
DXI�
$OOH�0D�DQJDEHQ�VLQG�$QQlKHUXQJVZHUWH��
bQGHUXQJHQ�YRUEHKDOWHQ���

�����������



�

.,(=(1 3/$$76

3UREHHU�DOWLMG�HHQ�]RQQLJH�SODDWV�WH�NLH]HQ�GLH�
]RYHHO�PRJHOLMN�WHJHQ�ZLQG�EHVFKXW�LV�

�%(/$1*5,-.

&RQWUROHHU�D�X�E��RI�X�DOOH�RQGHUGHOHQ�RS�GH�
PHHJHOHYHUGH�OLMVW�KHEW�YRRUGDW�X�EHJLQW�DDQ�
KHW�LQ�HONDDU�]HWWHQ�YDQ�XZ�QLHXZH�NDV��+DDO�
D�X�E��HON�SDNNHW�XLW�GH�GRRV�RP�GH�RQGHU�

+HW�LV�EHODQJULMN�GDW�GH�RSHQ�SDNNHWWHQ�QLHW�
GRRU�HONDDU�JHKDDOG�ZRUGHQ�

$OV�HU�RQGHUGHOHQ�RQWEUHNHQ��QHHP�GDQ�D�X�E��
FRQWDFW�RS�PHW�XZ�OHYHUDQFLHU�

%HODQJULMN��'H�89�EHVWHQGLJH�NDQW�ZRUGW�
DDQJHJHYHQ�GRRU�GH�NXQVWVWRIIROLH�HQ�GH�EH�
GUXNNLQJ�RS�GH�UDQG��'H]H�NDQW�PRHW�QDDU�
EXLWHQ�]LWWHQ��9HUZLMGHU�GH�IROLH��

0RHUWMHV����������0D[��DDQKDDOPRPHQW�
�1P�

�9(5(,67(�*(5(('6&+$33(1

6FKURHYHQGUDDLHUV��QRUPDOH�HQ�NUXLVNRS�
3+����HHQ����PP�PRHU��RI�VWHHNVOHXWHO��HHQ�
���PP�FRPELQDWLHVOHXWHO��PHV��PDDWVWRN��ZD�
WHUSDV��DFFXERRUPDFKLQH�PHW�LQVWHOEDDU�PR�
PHQW�

21'(5+28'

2P�XZ�NDV�VFKRRQ�WH�KRXGHQ�GLHQW�GH]H�DI�
WRH�JURQGLJ�JHUHLQLJG�WH�ZRUGHQ�PHW�HHQ�]DFKW�
UHLQLJLQJVPLGGHO��=RUJ�HU�D�X�E��YRRU�GDW�KHW�
UHLQLJLQJVPLGGHO�QLHW�KHW�DOXPLQLXP�DDQWDVW�RI�
GH�EHJOD]LQJVFOLSV��

2P�WH�YRRUNRPHQ�GDW�]LFK�YXLO�RSKRRSW�LQ�GH�
GHXUUDLOV��]DO�PHQ�GH]H�UHJHOPDWLJ�PRHWHQ�
VFKRRQPDNHQ��

����)81'(5,1*

%HODQJULMN��/HW�RS�GDW�GH�IXQGHULQJ�KDDNV�HQ�
ZDWHUSDV�VWDDW��(HQ�JHJDOYDQLVHHUGH�IXQGH�
ULQJ�LV�YRRU�LHGHU�W\SH�NDV�YHUNULMJEDDU�ELM�XZ�
OHYHUDQFLHU�

�$WWHQWLH��$OOHHQ�DOV�GH�NDV�RS�HHQ�HUJ�ZLQGH�
ULJH�HQ�RQEHVFKHUPGH�SODDWV�PRHW�VWDDQ��
PRHW�X�GH�NDV�HQ�GH�IXQGHULQJ�DDQ�HONDDU�

�
GHUDDQ�GH�NDV�HQ�GH�VWDOHQ�IXQGHULQJ��HQ�
PDDN�GH]H�DDQ�HONDDU�YDVW�PHW�EHKXOS�YDQ�
PRHUWMHV�HQ�ERXWMHV��

$OV�X�OLHYHU�XZ�HLJHQ�VWHQHQ�RI�EHWRQQHQ�IXQ�
GHULQJ�ZLOW�FRQVWUXHUHQ��YROJ�GDQ�D�X�E��GH�
DIPHWLQJHQ�LQ�GLDJUDP����*HwPSUHJQHHUGH�
KRXWHQ�EDONHQ�YDQ�PLQVWHQV����PP�KRRJ�HQ�
QLHW�PHHU�GDQ����PP�EUHHG�]XOOHQ�WXVVHQ�GH�
VWHQHQ�EHWRQQHQ�IXQGHULQJ�HQ�KHW�DOXPLQLXP�
IUDPH�PRHWHQ�ZRUGHQ�JHSODDWVW��'H]H�PRHWHQ�
GDQ�DDQ�GH�IXQGHULQJ�YDVW�ZRUGHQ�JHPDDNW�
PHW����PP�ODQJH�VFKURHYHQ���'H����PP�
VFKURHYHQ�]LMQ�QLHW�LQEHJUHSHQ���

'H�IXQGHULQJ�PRHW�WRW�EHQHGHQ�GH�YRUVWJUHQV�
]LWWHQ�

2S�GH�WHNHQLQJHQ�PHW�KHW�HQNHOYRXGLJH�
IUDPH�ZRUGW�GH�ELQQHQNDQW�YDQ�GH�NDV�JH�
WRRQG��2S�GH�WHNHQLQJHQ�PHW�KHW�GXEEHOH�
IUDPH�ZRUGW�GH�NDV�YDQ�GH�EXLWHQNDQW�EH�
NHNHQ�

����9225.$17

/HJ�DOOH�RQGHUGHOHQ�XLW�RS�GH�JURQG�HQ�VFKURHI�
]H�ORVMHV�DDQ�HONDDU��

0RQWHHU�GH�JRRWSODDWMHV��������RS�GH�ERYHQ�
KRHNHQ�������

1�%���'H�GHXU�NDQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�
ZRUGHQ�JHPRQWHHUG�

(U�NDQ�RS�DOOH�GXEEHOH�YHOGHQ��PHW�XLW]RQGH�
ULQJ�YDQ�GH�KRHNYHOGHQ��DDQ�GH�YRRUNDQW�YDQ�
GH�NDV�HHQ�GXEEHOH�GHXU�ZRUGHQ�JHSODDWVW��
�=LH�SDUDJUDDI��%�

(U�NXQQHQ�LQ�YHUVFKLOOHQGH�FRPELQDWLHV�DDQ�GH�
]LM��RI�YRRUNDQW�YDQ�GH�NDV�WZHH�ORVVH�GHXUHQ�
ZRUGHQ�JHPRQWHHUG���=LH�SDUDJUDDI��$���'H�
DDQGXLGLQJ�YRRU�WZHH�ORVVH�GHXUHQ�DDQ�EHLGH�
NDQWHQ�LV�Ä6'6³�

%HVOLV�RS�GLW�SXQW�D�X�E��KRH�HQ�ZDDU�X�GH�GHXU�
JHPRQWHHUG�ZLOW�KHEEHQ�HQ�YROJ�GDQ�KHW�WRH�
SDVVHOLMNH�GLDJUDP��

1�%���9RRU�GH�YHOGHQ�DDQ�ZHHUV]LMGHQ�YDQ�HHQ�
GHXURSHQLQJ�LV�HHQ�PLGGHQVFKRRU�QRGLJ�������
������

����=,-.$17&216758&7,(

���������������������������0RQWHHU�GH�JODVSUR�

0RQWHHU�EHLGH�]LMFRQVWUXFWLHV�ORVMHV�DDQ�GH�
YRRUFRQVWUXFWLH�P�L�Y��GLDJRQDOH�VFKRUHQ�
�������������������������HQ�]R�QRGLJ�PLGGHQ�
VFKRUHQ��������HQ���������

P�E�Y��KRHNSODWHQ���������������������

0RQWHHU�GH�QRNEDON����������������������ORV�

SODWHQ��������������������

��������������ORVMHV�WXVVHQ�GH�KRUL]RQWDOH�

YDQ�KHW�GDN�����������������������������

����'$.0217$*(

�������RS�GH�QRNEDON�������HQ�RYHU�KHW�]LMNDQW�

1�%���2S�GLW�SXQW�PRHWHQ�WZHH�H[WUD�ERXWHQ�LQ�
�

GHQ�DDQJHEUDFKW��RP�ODWHU�KHW�GDNUDDP�HQ�GH�
YHUVWHYLJHUV�������������WH�PRQWHUHQ�

0RQWHHU�GH�GDNYHUVWHYLJHUV��������ORVMHV�RQ�
�

OHHU�GH�H[WUD�ERXWHQ�LQ��������LQ�GH�JHSUHSD�
UHHUGH�JDWHQ��������1�%���=RUJ�HUYRRU�GDW�GH�

OLJJHQ�

����������������������

����0217$*( 23 0885

3ODDWV�QX�XZ�NDV�RS�GH�YRRUEHUHLGH�IXQGHULQJ�
IXQGDWLH�HQ�EHYHVWLJ�KHW�JHKHHO�ORVMHV��.LMN�QD�
RI�GH�NDV�YROOHGLJ�KDDNV�HQ�ZDWHUSDV�VWDDW�HQ�
GUDDL�DOOH�PRHUWMHV�VWHYLJ�DDQ��

%HODVW�GH]H�QLHW�PHW�WHYHHO�NUDFKW�ELM�KHW�
DDQGUDDLHQ���0D[���1P�

9HLOLJKHLGVYRRUVFKULIWHQ

0RQWDJH�,QVWUXFWLHV

���/((67�8�((567�'(�*(+(/( ,16758&7,(6�'225 $/925(16�7(�%(*,11(1 0(7�'( 23%28:�9$1�'( .$6�

���'UDDJ�DOWLMG�KDQGVFKRHQHQ�DOV�X�PHW�JODV��SRO\FDUERQDDW�SODWHQ�RI�DOXPLQLXP�ZHUNW��GH]H�NXQQHQ�VFKHUSH�KRHNMHV�HQ�RI�UDQGHQ�KHEEHQ�GLH�WRW�
YHUZRQGLQJHQ�NXQQHQ�OHLGHQ��,QGLHQ�JODV�JHEURNHQ��LV�GLHQW�X�KHW�YHLOLJ�HQ�PHWHHQ�RS�WH�UXLPHQ��

���+HW�SURGXFW�GDW�X�KHHIW�JHNRFKW�LV�DOOHHQ�EHVWHPG�YRRU�KHW�NZHNHQ�YDQ�SODQWHQ��:DQQHHU�GH]H�YRRU�DQGHUH�GRHOHLQGHQ�]DO�ZRUGHQ�JHEUXLNW�GUDJHQ�ZLM�
KLHU�JHHQ�YHUDQWZRRUGHOLMNKHLG�YRRU��

���:LM�UDGHQ�X�DDQ�GH�NDV�PHW�WZHH�SHUVRQHQ�LQ�HONDDU�WH�]HWWHQ�

���0RFKW�X�SUREOHPHQ�KHEEHQ�KHW�JODV�RI�SRO\FDUERQDDW�SODWHQ�LQ�WH�SDVVHQ��QHHP�GDQ�FRQWDFW�RS�PHW�XZ�OHYHUDQFLHU��*HEUXLN�JHHQ�JHZHOG�

���'H�NDV�PRHW�DOWLMG�ZRUGHQ�YHUDQNHUG�

1/

�����������



�

=RUJ�HUYRRU�GDW�GH�]LMNDQWHQ�SHUIHFW�YHUWLFDDO�
]LMQ��1HHP�QRWD�YDQ�GH�YRRUDI�JHERRUGH�JDWHQ�

GH�QRNEDON����������������������HQ�PDUNHHU�
GH]H�RS�GH�PXXU��

9HUZLMGHU�KHW�IUDPH�YDQ�GH�IXQGHULQJ�

%RRU�JDWHQ�YROJHQV�GH�PDUNHULQJ�LQ�GH�PXXU�
HQ�SODDWV�PXXUSOXJJHQ�LQ�GH�PXXU���'H�ERRU�
HQ�GH�PXXUSOXJJHQ�]LMQ�QLHW�LQEHJUHSHQ��

=HW�KHW�IUDPH�WHUXJ�RS�GH�IXQGHULQJ�HQ�YHUELQG�
KHW�PHW�GH�PXXU�P�E�Y��VFKURHYHQ��QLHW�PHH�
JHOHYHUG��������	�������

0RQWHHU�WHQ�VORWWH�KHW�IUDPH�RS�GH�IXQGHULQJ��

��$��(1.(/928',*(�'(85(1

$WWHQWLH��=HW�GH�JHPRQWHHUGH�GHXU�QLHW�RS�
GH�GHXUJHOHLGHUV���������GLW�RP�EHVFKDGL�
JLQJ�WH�YRRUNRPHQ�

'XZ�GH�GHXUJHOHLGHUV��������LQ�EHLGH�NDQWHQ�

$VVHPEOHHU�GH�GHXU�]RDOV�RS�GH�WHNHQLQJ�LQ�
GLDJUDP���

�

��������������6FKXLI�ERXWHQ��������LQ�GH�RQGHU�
NDQW�YDQ�KHW�ERXWNDQDDO�PHW�ERUVWHOUXEEHUV�
�������HQ�]HW�GH]H�YDVW�RS�KXQ�SODDWV�PHW�HHQ�
PRHU���������������6QLM�GH�GHXUUXEEHUV��������
RS�GH�MXLVWH�OHQJWH�

9HUELQG�GH�GHXUZLHOWMHV��������PHW�ERXWMH�
��������ULQJHWMH��������HQ�PRHUWMH��������DDQ�

�

HHQ�HQNHOYRXGLJH�GHXU�DDQ�GH�YRRUNDQW�YDQ�

�����������������������%����

���������$��������%�����=RUJ�HUYRRU�GDW�GH�GH�
XUJHOHLGHUV�DDQ�GH�RQGHUNDQW�RRN�LQ�GH�JHOHL�
GLQJ�ORSHQ��������$OV�GH�GHXU�HHQPDDO�RS�GH�
JRHGH�SODDWV�]LW��GDQ�NXQW�X�GRRU�PLGGHO�YDQ�
PRHUWMHV�HQ�ERXWMHV�RS�EHLGH�HLQGHQ�YDQ�KHW�

��$��������%����

3ODDWV�GH�GHXU�]RGDW�KLM�VRHSHO�ORRSW�

��%/�(1��%5��'8%%(/(�'(85(1

$WWHQWLH��=HW�GH�JHPRQWHHUGH�GHXU�QLHW�RS�
GH�GHXUJHOHLGHUV���������GLW�RP�EHVFKDGL�
JLQJ�WH�YRRUNRPHQ�

'XZ�GH�GHXUJHOHLGHUV��������LQ�EHLGH�NDQWHQ�

$VVHPEOHHU�GH�GHXUHQ�]RDOV�RS�GH�WHNHQLQJ�LQ�
GLDJUDP��%�

�

�������6FKXLI�ERXWHQ��������LQ�GH�RQGHUNDQW�
YDQ�KHW�ERXWNDQDDO�PHW�ERUVWHOUXEEHUV��������
HQ�]HW�GH]H�YDVW�RS�KXQ�SODDWV�PHW�HHQ�PRHU�
��������������6QLM�GH�GHXUUXEEHUV��������RS�GH�

��%5��

9HUELQG�GH�GHXUZLHOWMHV��������PHW�ERXWMH�

��������ULQJHWMH��������HQ�PRHUWMH��������DDQ�

�

0RQWHHU�ERXW��������ELM�GH�RQGHUOLQJH�YHUELQ�
GLQJ��������]RDOV�RS�GH�WHNHQLQJ�

���������%�����=RUJ�HUYRRU�GDW�GH�GHXUJHOHL�
GHUV�DDQ�GH�RQGHUNDQW�RRN�LQ�GH�JHOHLGLQJ�
ORSHQ��������$OV�GH�GHXUHQ�HHQPDDO�RS�GH�JRH�
GH�SODDWV�]LWWHQ��GDQ�NXQW�X�GRRU�PLGGHO�YDQ�
PRHUWMHV�HQ�ERXWMHV�RS�GH�HLQGHQ�YDQ�EHLGH�

3ODDWV�GH�GHXUHQ�]RGDW�]LM�VRHSHO�ORSHQ�

����'$.5$$0

�

JODV��

7RW���PP��]LH��������9RRU���PP�HQ�KRJHU��]LH�
������

3ODDWV�GH�ERXWMHV�LQ�GH�YRRUJHERRUGH�JDDWMHV�
�

YRRU�GDW�KHW�UDDP�YRONRPHQ�UHFKW�]LW�DOYRUHQV�
DOOH�ERXWMHV�DDQ�WH�GUDDLHQ�

%HYHVWLJ�GH�UDDPRSHQHU��������PHW�KHW�RQ�

��������������

%HYHVWLJ�EHLGH�UDDPXLW]HWSLQQHQ��������RS�KHW�
NDOIMH��������GRRU�PLGGHO�YDQ�GH�VFKURHYHQ�
��������������3ODDWV�GDQ�KHW�SODVWLF�GRSMH�
�������RYHU�KHW�HLQG�YDQ�GH�UDDPRSHQHU�������

3RVLWLRQHHU�KHW�UDDP�LQ�GH�QRNEDON�YDQDI�ppQ�
NDQW�������HQ��������HQ�VFKXLI�KHW�LQ�GH�MXLVWH�
SRVLWLH�������

0RQWHHU�KHW�NDOIMH���������PHW�GH�H[WUD�ERXWHQ�

������������

��$��	��%��%(*/$=,1*�²�
32/<&$5%21$$7

'HQNW�X�DOVWXEOLHIW�DDQ�GH�DO�HHUGHU�JHQRHPGH�
YHLOLJKHLGVUHJHOV�

�

MXLVWH�OHQJWH�

%HODQJULMN��'H�89�EHVWHQGLJH�NDQW�ZRUGW�DDQ�
JHJHYHQ�GRRU�GH�NXQVWVWRIIROLH�HQ�GH�EHGUXN�
NLQJ�RS�GH�UDQG��'H]H�NDQW�PRHW�QDDU�EXLWHQ�
]LWWHQ��9HUZLMGHU�GH�IROLH��1�%���9HUZLMGHU�GH�
IROLH�SDV�KHOHPDDO�DOV�GH�UXLW�LQ�GH�NDV�LV�JH�
SODDWVW���'H�UXLWHQ�ZRUGHQ�PDUJLQDDO�NRUWHU�
JHVQHGHQ�RP�XLW]HWWLQJ�LQ�ZDUPH�RPVWDQGLJ�
KHGHQ�WRH�WH�VWDDQ��

2P�GH�SRO\FDUERQDDW�UXLWHQ�H[WUD�VWDELOLWHLW�WH�
JHYHQ�ZRUGW�JHDGYLVHHUG�RP�KHQ�PHW�HHQ�
VFKURHI�HQ�ULQJHWMH�YDVW�WH�PDNHQ�DDQ�KHW�DOX�

UXLW���$������%�����2P�GLW�WH�EHUHLNHQ�PRHW�HHQ�
JDW�YDQ���PP�GRRU�GH�UXLW�HQ�KHW�DOXPLQLXP�

�
UHSHQ�

�
���'H�VFKURHYHQ�HQ�ULQJHWMHV�]LMQ�LQEHJUHSHQ�
ELM�GH�SRO\FDUERQDDW�UXLWHQ�

�$��%(*/$=,1*�²�%/$1.�*/$6

)L[HHU�GH�SRO\FDUERQDDW�UXLWHQ�YRRU�GH�EHJOD�
]LQJ�RS�KHW�GDN�RS�KXQ�SODDWV�PHW�GH�EHYHVWL�
JLQJVVWULSV�WHJHQ�ZLQG����������$����HQ�QRWHHU�
KHW�YRRU�HONH�UXLW�YHUHLVWH�DDQWDO�

%HJLQ�DDQ�GH�]LMNDQW�GRRU�KHW�JODV�RQGHUDDQ�
DDQ�WH�EUHQJHQ�HQ�]HW�KHW�GDDUQD�YDVW�PHW�GH�
YHHUFOLSV���������������'H�YROJHQGH�JODVSODDW�
PRHW�SUHFLHV�RYHU�GH�GLUHFW�HURQGHU�OLJJHQGH�
JODVSODDW�ZRUGHQ�JHVFKRYHQ�HQ�RS�]LMQ�SODDWV�
ZRUGHQ�JHKRXGHQ�PHW�GH�=�FOLSV��������WXV�
VHQ�GH�SODWHQ�LQ���$�����

�%��%(*/$=,1*�²�32/<&$5%21$$7

)L[HHU�GH�SRO\FDUERQDDW�UXLWHQ�YRRU�GH�EHJOD�
]LQJ�RS�KXQ�SODDWV�PHW�GH�YHHUFOLSV�YRRU�EH�
JOD]LQJ����������%����HQ�QRWHHU�KHW�YRRU�HONH�
UXLW�YHUHLVWH�DDQWDO�

����9$/3,-3(1�

0RQWHHU�GH�RQGHUGHOHQ�YDQ�GH�YDOSLMS�DDQ�
EHLGH�NDQWHQ�YDQ�GH�NDV�]RDOV�RS�GH�WHNHQLQJ��
������WRW��������=RUJ�HUYRRU�GDW�GH�DDQVOXLWLQJ�
�������ZRUGW�RSJHQRPHQ�WXVVHQ��������HQ�
�������������

$):(5.,1*

'HVJHZHQVW�NDQ�GH�NDV�DDQ�GH�UDQGHQ�ZRU�
GHQ�DIJHGLFKW�PHW�QHXWUDOH�VLOLFRQHQNLW��6LOLFR�
QH�LV�QLHW�LQEHJUHSHQ�

3ODDWV�KHW�ZDDUVFKXZLQJVODEHO�DDQ�GH�ELQQHQ�
NDQW�YDQ�GH�NDV�

(U�LV�HHQ�FRPSOHHW�DVVRUWLPHQW�DFFHVVRLUHV�
EHVFKLNEDDU�RP�GLW�SURGXFW�WHQ�YROOH�WH�EHQXW�
WHQ��9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�RSQH�
PHQ�PHW�XZ�OHYHUDQFLHU�
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+RXG�ELM�]ZDUH�VQHHXZYDO�KHW�GDN�YDQ�GH�NDV�
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KHW�GDN��9HUZDUP�GH�NDV�LQ�GH�ZLQWHU�

&200(17$$5

9RRU�GH�JHKHOH�EHVFKHUPLQJ�YDQ�XZ�QLHXZH�
NDV�UDGHQ�ZLM�X�DDQ�RP�GH]H�RS�WH�QHPHQ�LQ�
XZ�RSVWDOYHU]HNHULQJ��'HQN�HU�RRN�DDQ�GDW�GH�
NDV�DDQ�DOOH�ERXZHLVHQ�PRHW�YROGRHQ�HQ�KRXG�
RRN�UHNHQLQJ�PHW�GH�SODDWV�YDQ�GH�NDV�

3ODN�DOVWXEOLHIW�GH�LQEHJUHSHQ�VWLFNHU�YDQ�KHW�

NDV�VXFFHVYRO�LV�JHwQVWDOOHHUG��'H]H�LQIRUPD�
WLH�LV�EHODQJULMN�YRRU�KHW�YHUYDQJHQ�YDQ�RQGHU�
GHOHQ�LQ�GH�WRHNRPVW��

%HZDDU�GH�LQVWUXFWLHV�RS�HHQ�YHLOLJH�SOHN�]R�
GDW�X�GH]H�QRJ�DOWLMG�NXQW�QDOH]HQ��

2QV�EHOHLG�LV�JHEDVHHUG�RS�KHW�FRQWLQX�YHUEH�
WHUHQ�YDQ�RQ]H�SURGXFWHQ�HQ�KLHUGRRU�EH�
KRXGHQ�ZLM�RQV�KHW�UHFKW�YRRU�RP�PRGHOOHQ�WH�
YHUDQGHUHQ�]RQGHU�YHUGHUH�EHULFKWJHYLQJ��
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IXQGDPHQW��I¡OJ�GD�GLPHQVLRQHUQH��VRP�HU�YLVW�
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PHOOHP�IXQGDPHQWHW�RJ�EXQGVNLQQHQ�Sn�GULY�
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IURVWSnYLUNQLQJHU�DI�MRUGHQ�
1%��6W¡EQLQJ�IDVWJ¡UHOVH�WLO�XQGHUJUXQGHQ�HU�L�
PDQJH�WLOI OGH�HW�NUDY�IUD�IRUVLNULQJVVHOVNDEHU�
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�%��
(QNHOWVN\GHG¡UH�NDQ�SODFHUHV�L�IRUVNHOOLJH�
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������������RJ�L�WDJUHPPHQ�WDJU\JJHQ�PDUNH�
UHV�Sn�PXUHQ�

,�KXOPDUNHULQJHUQH�ERUHV�KXOOHU�PHG�HW�PXUERU�
RJ�GHU�DQEULQJHV�PXUSOXJV�L�KXOOHUQH���PXUERU�
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���'HWWH�SURGXNW�HU�NRQVWUXHUHW�VRP�HW�GULYKXV�EHUHJQHW�WLO�SODQWHDYO�RJ�HU�VRP�VnGDQ�LNNH�NRQVWUXHUHW�WLO�DW�Y UH�KHOW�W W��GD�GHW�HU�Q¡GYHQGLJW�PHG�
XGOXIWQLQJ�EO�D��IRU�DW�XQGJn�NRQGHQVGDQQHOVH��6nIUHPW�'H�¡QVNHU�DW�DQYHQGH�GULYKXVHW�VRP�HW�´XGHUXP�VWXH´�HOOHU�OLJQHQGH��J¡U�YL�XGWU\NNHOLJW�RSP UNVRP�
Sn��DW�GULYKXVHW�LNNH�HU�������YDQGW W��RJ�DW�YL�LNNH�SnWDJHU�RV�QRJHW�DQVYDU�IRU�HYHQWXHOOH�VNDGHU�Sn�O¡V¡UH�HO��OLJQ���GHU�HU�DQEUDJW�L�GULYKXVHW�

���7LO�PRQWDJH�DI�GHWWH�SURGXNW�NU YHV���SHUVRQHU�

���6NXOOH�'H�In�SUREOHPHU�PHG�GULYKXVPRQWDJHQ�HOOHU�PHG�JODVLV WQLQJHQ��EHGHV�'H�V WWH�'HP�L�IRUELQGHOVH�PHG�'HUHV�IRUKDQGOHU�±�DQYHQG�LNNH�YROG�

GHW�PHJHW�OHWWHUH�IRU�'HP�DW�IUHPVNDIIH�UHVHUYHGHOH��VnIUHPW�GHWWH�VNXOOH�EOLYH�DNWXHOW�

9L�¡QVNHU�'HP�JRG�DUEHMGVO\VW�RJ�KnEHU��DW�'H�InU�ULJWLJ�PDQJH�JRGH�VWXQGHU�PHG�RJ�L�'HUHV�9LWDYLD�GULYKXV�
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G¡UJOLGHVNLQQHQ��������WLO�GHQ�IRUUHVWH�WDJUHP�
����������������������VH���%����
6NXE�KMXOVNLQQHQ��������LQG�L�G¡UJOLGHVNLQQHQ�
��������VH���$��������$�����6¡UJ�IRU��DW�QHGHUVWH�
G¡UVNLQQH�N¡UHU�Sn�EXQGVNLQQHQ��VH��������
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HU�RJ�PHOOHPO JVVNLYHU��VH���$������%�����,�
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VNUXHU�RJ�PHOOHPO JVVNLYHU�OHYHUHV�VDPPHQ�
PHG�SRO\FDUERQDWSODGHUQH�

��$��)5217 2*�6,'(5���0217(5,1*�$)�
*/$6
%HP UN�YHQOLJVW�RYHQQ YQWH�VLNNHUKHGVIRU�
DQVWDOWQLQJHU�

7U\N�JXPPLOLVWH��������IDVW�Sn�DOXPLQLXPVSUR�
�

GH��
6WDUW�PHG�GHW�QHGHUVWH�JODV�L�HQ�VHNWLRQ�
*ODVVHW�IDVWJ¡UHV�YHG�KM OS�DI�JODVFOLSV�
�������VRP�L���$�����'HUHIWHU�SnV WWHV�JODV�
KROGHUH����������$�����'HW�Q VWH�JODV�DQ�
EULQJHV�GH�DOOHUHGH�PRQWHUHGH�JODVKROGHUH�
��������VnOHGHV�DW�GHWWH�JODV�GDQQHU�HW�RYHU�
O J�Sn�FD�������PP�XGHQSn�GHW�I¡UVWH�JODV��
'HUHIWHU�IDVWJ¡UHV�JODVVHW�PHG�JODVFOLSV�
�������VRP�L���$����
6 W�JODV�L�UHVWHQ�DI�GULYKXVHWV�IURQW�RJ�VLGHU�
Sn�VDPPH�PnGH�
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3UHV�QHGO¡EVVWXGVHQ��������LQG�L�GHQ�HQH�

HQGH�DI�WDJUHQGH�����������������������VH�
������
2YHUJDQJVVW\NNH��������PRQWHUHV�PHOOHP�
�������RJ�E¡MQLQJ���������VH�������
'HUHIWHU�PRQWHUHV�RYHUJDQJVVW\NNH��������
PHOOHP�GHQ�DOOHUHGH�PRQWHUHGH�E¡MQLQJ�
�������RJ�\GHUOLJHUH�HQ�E¡MQLQJ���������VH�
������
1HGO¡EVU¡UHW��������VNXEEHV�GHUHIWHU�RS�Sn�
�������WLO�GHW�VLGGHU�IDVW�
'HUHIWHU�IDVWJ¡UHV�QHGO¡EVU¡UHW�WLO�KM¡UQHVWRO�
SHQ�YHG�DW�PRQWHUH�HW�NOHPEHVODJ��������
¡YHUVW�RJ�HW�NOHPEHVODJ��������QHGHUVW�Sn�
QHGO¡EVU¡UHW�VRP�YLVW�L��������.OHPEHVODJ�
�������IDVWJ¡UHV�WLO�QHGO¡EVU¡U��������YHG�
KM OS�DI�VNUXH���������VH�������RJ��������
8GO¡EVE¡MQLQJ��������PRQWHUHV�VRP�YLVW�L�
������
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+YLV�'H�¡QVNHU�DW�W WQH�KM¡UQHU�RJ�VDPOLQJHU�
NDQ�GHWWH�J¡UHV�PHG�VLOLNRQH��LNNH�LQNOXGHUHW���
9 U�GRJ�RSP UNVRP�Sn��DW�MR�W WWHUH�KXVHW�
HU��MR�PHUH�NRQGHQV�YLO�GHU�EOLYH�GDQQHW�

�
NHW�NDQ�PHG�IRUGHO�DQEULQJHV�LQGYHQGLJW�L�GULY�
KXVHW��2SO\VQLQJHUQH�Sn�HWLNHWWHQ�YLO�J¡UH�GHW�
PHJHW�OHWWHUH�IRU�'HP�DW�IUHPVNDIIH�UHVHUYH�
GHOH��VnIUHPW�GHWWH�VNXOOH�EOLYH�DNWXHOW��
9LWDYLD�WLOE\GHU�HW�VWRUW�WLOEHK¡UVSURJUDP��GHU�
J¡U�GHW�OHW�DW�In�RSWLPDOW�XGE\WWH�DI�GULYKXVHW��
.RQWDNW�'HUHV�IRUKDQGOHU�IRU�\GHUOLJHUH�RSO\V�
QLQJHU�HOOHU�O V�PHUH�Sn�YRU�KMHPPHVLGH�
ZZZ�YLWDYLD�GN
&D����XJHU�HIWHU�I UGLJJ¡UHOVH�NRQWUROOHUHV�
GHW��DW�DOOH�P¡WULNNHU�HU�VS QGW�NRUUHNW�
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%UXJ�DUEHMGVKDQGVNHU��GD�QRJOH�DI�GHOHQH�
NDQ�KDYH�VNDUSH�NDQWHU�
,�WLOI OGH�DI�VW UN�EO VW�HOOHU�VWRUP��/XN�DOOH�
RSOXNNHGH�YLQGXHU�RJ�G¡UH��DIPRQWHU�RP�Q¡G�
YHQGLJW�HYHQWXHOOH�DXWRPDWLVNH�YLQGXHVnE�
QHUH��6H�HQGYLGHUH�YRU�KMHPPHVLGH�ZZZ�

�
JHOVH�DI�VWRUPVNDGHU�
,�WLOI OGH�DI�VWRUPVNDGH�NDQ�GHU�Y UH�PDQJH�
JODVVWXPSHU��VRP�VNDO�IMHUQHV�PHG�VWRU�IRUVLJ�
WLJKHG�IRU�DW�XQGJn�SHUVRQVNDGHU�
,�WLOI OGH�DI�NUDIWLJW�VQHIDOG��5\G�GULYKXVHWV�WDJ�
IRU�VQH�RJ�WU I�SDVVHQGH�IRUDQVWDOWQLQJHU�WLO�DW�
XQGHUVW¡WWH�WDJHW�I�HNV��PHG�HQ�VWROSH�HO��OLJQ�
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9L�DQEHIDOHU��DW�'H�V¡UJHU�IRU��DW�'HUHV�KXVIRU�
VLNULQJ�RJVn�G NNHU�'HUHV�GULYKXV��
2YHUKROG�DOOH�E\JJHYHGW JWHU��.RQWDNW�7HN�
QLVN�)RUYDOWQLQJ�L�'HUHV�NRPPXQH��KYLV�'H�HU�L�
WYLYO�
9L�IRUEHKROGHU�RV�UHW�WLO�XGHQ�YDUVHO�DW�IRUHWDJH�
O¡EHQGH�SURGXNWMXVWHULQJHU��3n�YRU�KMHPPH�
VLGH�ZZZ�YLWDYLD�GN�YLO�'H�DOWLG�NXQQH�GRZQ�
ORDGH�GHQ�Q\HVWH�PDQXDO��VRP�GHUIRU�NDQ�DI�
YLJH�OLGW�IUD�'HUHV�SURGXNW��

DI�GHQ�WDONRGH��GHU�HU�WU\NW�QHGHUVW�Sn�KYHU�
VLGH�L�PDQXDOHQ��3n�KMHPPHVLGHQ�NDQ�'H�
RJVn�O VH�PHUH�RP�YRUW�VWRUH�XGYDOJ�L�WLO�
EHK¡UVDUWLNOHU�
$OOH�PnODQJLYHOVHU�HU�FD��PnO�
7\SHEHWHJQHOVHQ�VNDO�'H�EUXJH�YHG�EHVWLOOLQJ�
DI�HYW��UHVHUYHGHOH��Vn�YHQOLJVW�RSEHYDU�PRQ�
WDJHYHMOHGQLQJHQ�WLO�VHQHUH�EUXJ�
9L�¡QVNHU�'HP�JRG�DUEHMGVO\VW�RJ�KnEHU��DW�'H�
InU�ULJWLJ�PDQJH�JRGH�VWXQGHU�PHG�RJ�L�'HUHV�
9LWDYLD�GULYKXV�

�����������
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9lOM�HQ�VROLJ�SODWV�PHG�PHVWD�P|MOLJD�VROOMXV�
Sn�WDNHW��9lOM�HQ�SODWV�VRP�lU�VN\GGDG�PRW�
YLQG�Vn�P\FNHW�VRP�P|MOLJW�

�9,.7,*7�

,QQDQ�PRQWHULQJHQ�DY�Yl[WKXVHW�SnE|UMDV��E|U�
GHODUQD�NRQWUROOHUDV�PRW�GHWDOMI|UWHFNQLQJHQ��

�
NDV�XSS�XU�OnGDQ��

'HW�lU�YLNWLJW�DWW�GH�|SSQDGH�EXQWDUQD�LQWH�
EODQGDV�VDPPDQ�

2P�QnJRW�VDNQDV�NRQWDNWD�GLQ�nWHUI|UVlOMDUH�

0XWWUDU��������InU�HM�GUDV�nW�I|U�KnUW��PD[�
�1P

(5)25'(5/,*$�9(5.7<*�

�
Q\FNHO�RFK�IDVW�Q\FNHO��NQLY��WXPVWRFN��YDWWHQ�
SDVV��VNUXYGUDJDUH�RFK�VWHJH�

�81'(5+c//

)|U�DWW�KnOOD�Yl[WKXVHW�UHQW�VNDOO�GHW�Gn�RFK�Gn�
WYlWWDV�PHG�HQ�VYDJ�O|VQLQJ�DY�GLVNPHGHO��
*ODVHW�NDQ�J|UDV�UHQW�PHG�QnJRW�UHQJ|ULQJV�

HOOHU�JODVNOlPPRUQD�

+nOO�EnGH�|YUH�RFK�XQGUD�G|UUJOLGVVNHQRUQD�
UHQD�IUnQ�VPXWV�
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.RQWUROOHUD�DWW�JUXQGHQ�lU�L�YLQNHO�RFK�YnJUlW��

PRGHOOHU�RFK�NDQ�HUKnOODV�IUnQ�nWHUI|UVlOMDUHQ��
3n�XWVDWWD�SODWVHU�E|U�PDQ�ERUUD�KnO�L�ERWWHQ�

EXOW�RFK�PXWWHU��'HQ�VRP�YLOO�E\JJD�HQ�WHJHO��
HOOHU�EHWRQJJUXQG�E|U�I|OMD�GLPHQVLRQHUQD�VRP�
DQJHV�L�DYVQLWW����0RQWHUD�OlNW�VnVRP�ELOGHQ�

�
WHQ�Sn�YDUMH�IDFN��/lPQD�WLOOUlFNOLJW�XWU\PPH�
I|U�JODVHW�RFK�IlVW�Yl[WKXVHW�PHG���[���PP�
VNUXYDU�

)XQGDPHQW�PnVWH�IlVWDV�Sn�IURVWIULWW�GMXS�

$OOD�ELOGHU�Sn�Yl[WKXVHW�lU�YLVDGH�LQLIUnQ�
PHG�XQGDQWDJ�IUnQ�GH�ELOGHU�VRP�KDU�
GXEEOD�ULQJDU�UXQW�VLJ��GHVVD�lU�YLVDGH�XWLI�
UnQ�

����)5$06,'$

9lOM�UlWW�VLGD�L�PRQWHULQJVDQYLVQLQJHQ�
EHURHQGH�Sn�YLONHQ�VWRUOHN�Sn�Yl[WKXV�GX�
KDU�N|SW�

/lJJ�XW�GHODUQD�Sn�PDUNHQ�RFK�VlWW�LKRS�GHP�
O|VW�PHG�EXOW�RFK�PXWWHU�HQOLJW�ULWQLQJ����

)lVW�K|UQSODWWRUQD��������O|VW������

VWlOOHQ�L�Yl[WKXVHW�

'XEEHOG|UUDUQD�NDQ�PRQWHUDV�LQRP�YLOND���
VHNWLRQHU�VRP�KHOVW�Sn�IUDPVLGDQ��I|UXWRP�L�
K|UQRUQD��6H�VHNWLRQ��%

7Yn�HQNHOG|UUDU�NDQ�PRQWHUDV�Sn�JDYODUQD�
HOOHU�Sn�IUDPVLGDQ�DY�Yl[WKXVHW��6H�VHNWLRQ�
�$��

(Q�HQNHOG|UU��L�YDUGHUD�JDYHO�PDUNHUDV��
´6'6´�

%HVWlP�L�GHWWD�OlJH�KXU�RFK�YDU�GX�|QVNDU�
SODFHUD�G|UUDUQD�RFK�I|OM�UHVSHNWLYH�ULWQLQJ

6HNWLRQHUQD�Sn�YDUGHUD�VLGD�RP�G|UUDUQD�
NUlYHU�HQ�I|UVWlUNQLQJ��6H������±�����
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0RQWHUD�LKRS�GH�EDNUH�ORGUlWD�VWROSDUQD�

EnGD�JDYODUQD������������

)lVW�JDYODUQD�O|VW�Sn�IUDPVLGDQ�LQNOXVLYH�GH�
GLDJRQDOD�VWUlYRUQD��������������������������RFK�
RP�Q|GYlQGLJW�I|UVWlUNQLQJDU���������������I|U�
G|UUDUQD�

GH�EDNUH��ORGUlWD�VWROSDUQD�������������RFK�

K|UQSODWWRU��������������������

)lVW�WDNQRFNHQ������������������PHOODQ�GH�
EDNUH�ORGUlWD�K|UQVWROSDUQD�PHG�KMlOS�DY�
K|UQSODWWRU��������������������

�
OHUQD�������������RFK�������������PHOODQ�
WDNIRW��������������RFK�WDNnV��������������
�������������
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Sn�WDNQRFNHQ�������RFK�GHQ�IUlPUH�WDNIRWVSUR�

)|U�LQ���H[WUD�EXOW�L�VSnUHQ�Sn��������I|U�DWW�
VHQDUH�NXQQD�PRQWHUD�WDNI|QVWHU�RFK�I|UVWlUN�
QLQJDU�������������

)lVW�WDNI|UVWlUNQLQJDU��������XQGHU�GH�PHOODQ�

)|U�LQ�GH�H[WUD�EXOWDUQD�VRP�WLGLJDUH�I|UWV�LQ�L�
�������JHQRP�GH�I|UERUUDGH�KnOHQ��������6H�WLOO�

PRW�OlSSHQ�Sn�WDNQRFNHQ������

)lVW�KlQJUlQQDQ������������������O|VW�L�GH�
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/\IW�XSS�VWRPPHQ�Sn�GHQ�LRUGQLQJVVWlOOGD�
JUXQGHQ�RFK�IlVW�GHQ�OlWW��.RQWUROOHUD�DWW�KXVHW�
lU�UlWYLQNOLJW�RFK�L�YnJ�RFK�GUDJ�nW�EXOWDUQD�
QnJRW��LQWH�I|U�KnUW��*|U�PDUNHULQJDU�Sn�
YlJJHQ�HIWHU�GH�I|UERUUDGH�KnOHQ�L�ORGUlWD�
VWROSDUQD�������������RFK�L�WDNQRFNHQ�

/\IW�QHG�KXVHW�IUnQ�JUXQGHQ�RFK�ERUUD�KnO�L�
GLQD�PDUNHULQJDU���/\IW�WLOOEDND�Yl[WKXVHW�Sn�
JUXQGHQ�RFK�IlVW�GHW�L�YlJJHQ�PHG�VNUXY�RFK�
SOXJJ��PHGI|OMHU�HM�
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8QGYLN�DWW�VWlOOD�GHQ�PRQWHUDGH�G|UUHQ�Sn�
G|UUJOLGHQ�

0RQWHUD�GH�XQGUH�G|UUJOLGHQ��������Sn�EnGD�

0RQWHULQJVDQYLVQLQJ

6lNHUKHWVLQVWUXNWLRQHU69

���/b6�,*(120�0217(5,1*6$19,61,1*(1�,11$1�1,�%g5-$5�0217(5$�9b;7+86(7�

���1lU�PDQ�KDQWHUDU�JODV�HOOHU�SRO\NDUERQDW�VNDOO�PDQ�DOOWLG�DQYlQGD�KDQGVNDU��9DVVD�NDQWHU�NDQ�I|URUVDND�VNDGRU��9DVVD�NDQWHU�HOOHU�K|UQ�Sn�DOXPLQL�
KDQGVNDU�YLG�PRQWHULQJ�DY�GHVVD�

���'HQQD�SURGXNW�lU�NRQVWUXHUDG�I|U�DWW�YDUD�HWW�Yl[WKXV�RFK�KDU�LQWH�HQ�KHOW�WlW�NRQVWUXNWLRQ�HIWHUVRP�GHW�lU�YLNWLJW�PHG�OXIWJHQRPVWU|PQLQJ�I|U�DWW�
XQGYLND�NRQGHQVHU�

2P�QL�|QVNDU�DQYlQGD�Yl[WKXVHW�VRP�XWHUXP�HOOHU�OLNQDQGH��YLOO�YL�J|UD�HU�XSSPlUNVDP�Sn�DWW�Yl[WKXVHW�LQWH�lU������YDWWHQWlWW�RFK�DWW�YL�LQWH�WDU�Sn�RVV�
QnJRW�DQVYDU�I|U�VNDGRU�Sn�HYHQWXHOOW�O|V|UH�VRP�lU�SODFHUDW�L�Yl[WKXVHW�

���'HW�NUlYV�WYn�SHUVRQHU�I|U�DWW�PRQWHUD�GHWWD�Yl[WKXV�

���2P�GHW�VNXOOH�YLVD�VLJ�VYnUW�DWW�PRQWHUD�Yl[WKXVHW�HOOHU�DWW�VlWWD�L�JODVHW�HOOHU�SRO\NDUERQDWHW��VNDOO�UnG�EHJlUDV�DY�Yl[WKXVHWV�nWHUI|UVlOMDUH��%UXND�HM�
YnOG�

���9l[WKXVHW�PnVWH�I|UDQNUDV�
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0RQWHUD�UHVWHQ�DY�G|UUHQ�HQOLJW�ULWQLQJ���

0RQWHUD�IDVW�KMXOVNHQDQ��������Sn�GHQ�|YHUVWD�
�

��������������)|U�LQ�EXOW��������L�VSnUHW�Sn�
�������RFK�IlVW�G|UUWlWQLQJVOLVWHQ�PHG�PXWWHU�
��������������.OLSS�G|UUWlWQLQJVOLVWHQ�WLOO�UlWW�
OlQJG��

0RQWHUD�ElJJH�KMXOHQ��������Sn�KMXOVNHQDQ�
�������PHG�EXOWDU���������EULFNRU��������RFK�
PXWWUDU�������VRP�YLVDV�L�������2%6��'HW�lU�
YLNWLJW�DWW�YlQGD�G|UUKMXOHW�nW�UlWW�KnOO��GYV�PHG�
´KDOVHQ´�PRW���������$���

)lVW�G|UUJOLGVNHQDQ��������Sn�GHQ�YnJUlWD�

JDYHO��HOOHU�Sn������������������RP�HQ�HQ�
NHOG|UU�VNDOO�VLWWD�Sn�IUDPVLGDQ����%����JHQRP�
DWW�I|UD�LQ�EXOW�L��������RFK�IlVWD�GHP�JHQRP�
KnOHQ�PHG�PXWWHU�Sn�������������HOOHU�
����������������

)|U�QX�Sn�G|UUHQ�IUnQ�VLGDQ�Sn�GHVV�´KMXO´�L�

DWW�GH�XQGUH�G|UUJOLGHQ��������JOLGHU�UlWW�Sn�

YDUGHUD�lQGH�Sn�G|UUJOLGVNHQDQ��������VRP�
VWRSS���$������%���

-XVWHUD�G|UUHQ�JHQRP�DWW�ORVVD�HOOHU�I|UD�LKRS�

JOLGHU�OlWW�
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8QGYLN�DWW�VWlOOD�GHQ�PRQWHUDGH�G|UUHQ�Sn�
G|UUJOLGHQ�

0RQWHUD�GH�XQGUH�G|UUJOLGHQ��������Sn�EnGD�

0RQWHUD�UHVWHQ�DY�G|UUHQ�HQOLJW�ULWQLQJ���

0RQWHUD�IDVW�KMXOVNHQDQ��������Sn�GHQ�|YHUVWD�
�

��������������)|U�LQ�EXOW��������L�VSnUHW�Sn�
�������RFK�IlVW�G|UUWlWQLQJVOLVWHQ�PHG�PXWWHU�
��������������.OLSS�G|UUWlWQLQJVOLVWHQ�WLOO�UlWW�
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0RQWHUD�ElJJH�KMXOHQ��������Sn�KMXOVNHQDQ�
�������PHG�EXOWDU���������EULFNRU��������RFK�
PXWWUDU��������VRP�YLVDV�L��������2%6��'HW�lU�
YLNWLJW�DWW�YlQGD�G|UUKMXOHW�nW�UlWW�KnOO��GYV�PHG�
´KDOVHQ´�PRW��������

)lVW�G|UUJOLGVNHQRUQD��������Sn�GHQ�IUlPUH�

JHQRP�DWW�I|UD�LQ�EXOW�L��������RFK�IlVWD�GHP�
JHQRP�KnOHQ�PHG�PXWWHU�Sn�����������������

)|U�LKRS�GH�EnGD��������RFK�IlVW�GHP�L�VNDU�
YHQ�PHG�EXOW�������

)|U�QX�Sn�G|UUHQ�IUnQ�VLGDQ�Sn�GHVV�´KMXO´�L�

XQGUH�G|UUJOLGHQ��������JOLGHU�UlWW�Sn�ERWWHQ�
�

UD�lQGH�Sn�G|UUJOLGVNHQDQ��������VRP�VWRSS�

-XVWHUD�G|UUHQ�JHQRP�DWW�ORVVD�HOOHU�I|UD�LKRS�

JOLGHU�OlWW�
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�������HQOLJW�������I|U�PD[��PP�JODV�RFK�HQOLJW�
������I|U���PP�RFK�|YHU�

�

�������
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I|QVWUHW�lU�UlWYLQNOLJW�LQQDQ�VNUXYDUQD�GUDV�nW�

)lVW�I|QVWHUKDNHQ�������Sn�GHQ�QHGUH�I|QVWHU�

6lWW�Sn�VN\GGHW��������Sn�I|QVWHUKDNHQ�������
RFK�IlVW�GH�WYn�KDNDUQD��������Sn�I|QVWHUNDU�
PHQ��������PHG�VNUXYDU��������������

)|U�LQ�YHQWLODWLRQHQ�L�WDNQRFNHQV�VSnU�IUnQ�HQD�
lQGJDYHOQ�Sn�Yl[WKXVHW�������RFK�������RFK�
VNMXW�GHQ�WLOO�|QVNDW�OlJH��������

)lVW�I|QVWHUNDUPHQ��������PHG�KMlOS�DY�GH�
WLGLJDUH�LI|UGD�EXOWDUQD�L�GH�PHOODQOLJJDQGH�

�
JDUQD��������PHG�PXWWHU��������RFK���������
.RQWUROOHUD�DWW�UlWW�VLGD�NRPPHU�XSSnW��
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9lQOLJHQ�QRWHUD�VlNHUKHWVI|UHVNULIWHUQD�

VRP�YLVDV�L���$������%����RFK�NOLSS�GHP�L�UlWW�
OlQJG�

7LSV��2P�GHW�YLVDU�VLJ�VYnUW�DWW�In�Sn�WlFNOLVW�

$QYlQG�KDQGVNDU��VNLYRUQD�NDQ�KD�YDVVD�
NDQWHU�

9LNWLJW��'HQ�89�EHVWlQGLJD�VLGDQ�DY�
SRO\NDUERQDWHW�KDU�HQ�VN\GGVIROLH�VDPW�HQ�
PDUNHULQJ�Sn�lQGHQ��'HQQD�VLGD�VNDOO�YDUD�
XWnW��7D�HM�ERUW�VN\GGVIROLHQ�I|UUlQ�KHOD�KXVHW�
lU�NODUW��6NLYRUQD�lU�QnJRW�NRUWD�I|U�DWW�WLOOnWD�
H[SDQGHULQJ�YLG�YlUPH�

�/lJJ�SRO\NDUERQDWVNLYRUQD�Sn�SODWV�RFK�IlVW�
GHP�PHG�WlFNOLVW��������VH���$���

)|U�DWW�\WWHUOLJDUH�YLQGVlNUD�SRO\NDUERQDWVNL�
YRUQD�I|UHVOnU�YL�DWW�L�H[WUD�XWVDWWD��RPUnGHQ��
IlVWD�VNLYRUQD�PHG�VMlOYGUDJDQGH�VNUXY�RFK�
EULFND��VH���$������%����,�WDNHW�DQYlQGHV�
VMlOYGUDJDQGH�VNUXY�W\S���VRP�YLVDW�Sn�GHQ�

��$������%�����%RUUD�HWW���PP�KnO�L�PLWWHQ�Sn�
YDUMH�SRO\NDUERQDW�VNLYD�RFK�Sn�PRWVYDUDQGH�

RFK�EULFND�VRP�OLJJHU�L�I|USDFNQLQJHQ�PHG�
SRO\NDUERQDWVNLYRUQD�

��%��0217(5,1*�$9 */$6�,�)5217�2&+�
*$9/$5

9lQOLJHQ�QRWHUD�VlNHUKHWVI|UHVNULIWHUQD

7U\FN�IDVW�JXPPLOLVW��������Sn�VDPWOLJD�ORGUlWD�

GHP�L�UlWW�OlQJG�

%|UMD�JODVD�QHULIUnQ�

*ODVHQ�IlVWHV�PHG�KMlOS�DY�FOLSV��������VRP�L�
��$�����/lJJ�VHGDQ�JODVHQ�RPORWW��XWDQI|U�
YDUDQGUD�PHG�KMlOS�DY�JODVKnOODUH���������
gYHUODSSHW�VNDOO�YDUD�FD������PP�

0RQWHUD�UHVWHQ�DY�JODVHQ�OLNDGDQW�

����67835g5

7U\FN�LQ�U|UDQVOXWQLQJHQ��������L�HQD�lQGHQ�DY�
WDNUlQQDQ��������������������VH��������
gYHUJnQJHQ��������PRQWHUDV�PHOODQ��������
RFK�E|MHQ��������VH�������

'lUHIWHU�IlVWHV�|YHUJnQJ��������PHOODQ�GHQ�
UHGDQ�PRQWHUDGH�E|MHQ��������RFK�\WWHUOLJDUH�
HQ�E|M���������VH�������

6WXSU|UHW�VNMXWHV�VHGDQ�Sn�E|MHQ��������WLOOV�
GHW�VLWWHU�IDVW�

)lVW�QX�VWXSU|UHW�L�Yl[WKXVHWV�K|UQVWROSH�PHG�
KMlOS�DY�NOlPEHVODJ���������HWW�L�YDUGHUD�
lQGHQ�DY�U|UHW��6H�������

.OlPEHVODJHQ�IlVWHV�L�U|UHW�PHG�KMlOS�DY�VNUXY�
��������VH�������RFK�������

�)b5',*67b//1,1*�

7U\FN�LQ�U|UDQVOXWQLQJHQ��������L�HQD�lQGHQ�DY�
WDNUlQQDQ��������������������VH��������gYHU�
JnQJHQ��������PRQWHUDV�PHOODQ��������RFK�
E|MHQ��������VH�������

'lUHIWHU�IlVWHV�|YHUJnQJ��������PHOODQ�GHQ�
UHGDQ�PRQWHUDGH�E|MHQ��������RFK�\WWHUOLJDUH�
HQ�E|M���������VH�������

6WXSU|UHW�VNMXWHV�VHGDQ�Sn�E|MHQ��������WLOOV�
GHW�VLWWHU�IDVW�

)lVW�QX�VWXSU|UHW�L�Yl[WKXVHWV�K|UQVWROSH�PHG�
KMlOS�DY�NOlPEHVODJ���������HWW�L�YDUGHUD�lQ�
GHQ�DY�U|UHW��6H�������

.OlPEHVODJHQ�IlVWHV�L�U|UHW�PHG�KMlOS�DY�VNUXY�
��������VH�������RFK�������

�6b.(5+(76)g5(6.5,)7(5

9LG�NUDIWLJ�YLQG�VNDOO�I|QVWHU�RFK�G|UUDU�VWlQJDV�
RFK�UHJODV��2P�Q|GYlQGLJW�VNDOO�HY��DXWRPDWLV�
ND�I|QVWHU|SSQDUH�PRQWHUDV�QHG�

9LG�NUDIWLJW�VQ|RYlGHU�lU�GHW�YLNWLJW�DWW�UHQJ|UD�
WDNHW�IUnQ�VQ|��9L�UHNRPPHQGHUDU�DWW�WDNHW�
VWDJDV�|YHU�YLQWHUQ�

9L�I|UHVOnU�DWW�Yl[WKXVHW�LQNOXGHUDV�L�KHPI|UVl�
NULQJHQ�

9L�I|UEHKnOOHU�RVV�UlWWHQ�DWW�XWDQ�I|UYDUQLQJ�
J|UD�O|SDQGH�I|UlQGULQJDU�DY�SURGXNWHQ��3n�YnU�

XWJnYDQ�DY�PDQXDOHQ�

$OOD�DQJLYQD�PnWW�lU�FD�PnWW�
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