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1IOTPEXWTVSKVEQ 
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2IHZIVOERHI 

5SPMXMWO�FIWX®PPEVI� 

.RPPXQIXOOPlNWLJH 

'IWX®PPEVI 

-HVVLFD�'DKO��SODQHULQJVFKHI 

5VSNIOXPIHEVI 

7KRPDV�%HUJVWU|P��VWDGVWUlGJnUGVPlVWDUH 

5SPMXMWO�VIJIVIRWKVYTT����� 

&KULVWLQD�'DYLGVRQ��RUGI|UDQGH�NRPPXQVW\UHOVHQ���0LNDHO�6YDQVWU|P��YLFH�RUGI|�
UDQGH�NRPPXQVW\UHOVHQ���/DUV-*XQQDU�+HOOVWU|P��RUGI|UDQGH�VDPKlOOVE\JJQDGV�
QlPQGHQ��RFK�0DUNXV�/XQG��YLFH�RUGI|UDQGH�VDPKlOOVE\JJQDGVQlPQGHQ� 

5VSNIOXKVYTT 

6WDGVPLOM|HQKHWHQ��SODQHQKHWHQ��VSRUW�RFK�IULWLG 

$QWDJHW�DY�NRPPXQIXOOPlNWLJH�����-��-�� 
'LDULHQXPPHU��.6�����-��� 



ϯ 

 

'MPEKSV        

'MPEKE���        

��(LIGOPMWXE�JÁV�IR�PIOTPEXW 

'MPEKE���       

��1IOTPEXWJÁVXIGORMRK��PSOEPMWIVMRK���WXEXMWXMO  

'MPEKE���       

��*OSRSQMWO�ÁZIVWMOX�� 

 

3YP®KI�M�3]FVS�OSQQYR   �� 

��3YP®KIWFIWOVMZRMRK     �� 

0YRWOETWÁZIVWMOX  �  �� 

��4QZ®VPHIR�      �� 

��2¯PKVYTTIV�      �� 

��*R�FVE�PIOTPEXW      �� 

 

1IO�M�3]FVS�OSQQYR�    �� 

��+ÁVYXW®XXRMRKEV      �� 

�� 

.RPIHRMRK      � 

��'EOKVYRH       � 

��2¯P        � 

��2IXSH       � 

��8MHMKEVI�WX®PPRMRKWXEKERHIR   � 

.RRIL¯PPWJÁVXIGORMRK 
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.RPIHRMRK 
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'EOKVYRH� 
%DUQ�EHK|YHU�HQ�VlNHU�RFK�DWWUDNWLY�XWHPLOM|��'HW�JlOOHU�
I|U�XWHPLOM|HU�JHQHUHOOW�RFK�LQWH�PLQVW�I|U�GH�OHNSODWVHU�
Sn�DOOPlQ�PDUN�VRP�XWJ|U�EDUQV�VSHFLHOOD�P|WHVSODWVHU��
/HNSODWVHQ�KDU�HWW�K|JW�VRFLDOW�YlUGH�L�VWDGHQ�RFK�RUWHUQD�
GlU�GHW�ILQQV�JRGD�P|MOLJKHWHU�I|U�P|WHQ�PHOODQ�
PlQQLVNRU�RFK�EDUQIDPLOMHU�PHG�ROLND�EDNJUXQG�RFK�
I|UXWVlWWQLQJDU��bYHQ�KlOVRHIIHNWHUQD�I|U�OHN�RFK�
XWRPKXVYLVWHOVH�lU�YlOGRNXPHQWHUDG��/HNHQ�VWLPXOHUDU�
EDUQV�PRWRULVND��VRFLDOD�RFK�PHQWDOD�XWYHFNOLQJ�RFK�
ROLND�OHNPLOM|HU�VlWWHU�IDUW�Sn�IDQWDVLQ�RFK�WULJJDU�
VLQQHQD�� 
 
'HWWD�SURJUDP�I|U�OHNSODWVHU�VND�JH�1\EUR�NRPPXQ�
YlJOHGQLQJ�I|U�KXU�PDQ�Sn�DOOPlQ�SODWVPDUN�VND�VNDSD�
HQ�VlNHU�RFK�DWWUDNWLY�PLOM|�I|U�EDUQ��)|UKRSSQLQJHQ�lU�
DWW�SURJUDPPHWV�ULNWOLQMHU�VND�ELGUD�WLOO�DWW�JH�1\EURV�
EDUQ�HQ�ULN�OHN�RFK�XSSYl[WPLOM|��� 
 
7LOO�SURJUDPPHW�VND�HQ�KDQGOLQJVSODQ�XSSUlWWDV�VRP�
XSSGDWHUDV�YDUMH�PDQGDWSHULRG��,�KDQGOLQJVSODQHQ�
EHVOXWDV�nWJlUGHU�I|U�UHVSHNWLYH�OHNSODWV��� 
 
 



ϳ 

 

gYHUJULSDQGH�PnOVlWWQLQJ�PHG�GH�RIIHQWOLJD�OHNSODWVHUQD�lU�DWW�VNDSD� 

�T®RRERHI�SGL�WXMQYPIVERHI�PIOQMPNÁIV�6WLPXOHUDQGH�OHNPLOM|HU�VNDSDV�JHQRP�HQ�YDULDWLRQ�L�VWRUOHN�
RFK�XWIRUPQLQJ�DY�OHNSODWVHU��GHW�ElGGDU�I|U�Q\ILNHQKHW�RFK�LQEMXGHU�WLOO�OHN��%DUQ�PHG�WLOOJnQJ�WLOO�
K|JNYDOLWDWLYD�SODWVHU�I|U�OHN�KDU�HQ�ElWWUH�KlOVD�� 
 
&XXVEOXMZE�QÁXIWTPEXWIV�JÁV�FEVR�SGL�ZY\RE�9lO�JHQRPWlQNWD�RFK�RPVRUJVIXOOW�XWSODFHUDGH�OHNSODWVHU�
EOLU�DWWUDNWLYD�P|WHVSODWVHU�VRP�IUlPMDU�P|WHQ�PHOODQ�ROLND�nOGUDU�� 
 
1®XX�EXX�R¯�.RPPXQHQ�VND�HUEMXGD�HQ�I|UGHOQLQJ�DY�DOOPlQQD�OHNSODWVHU�VHWW�|YHU�NRPPXQHQV�\WD�RFK�GlU�
EDUQ�ERU��7LOOJlQJOLJKHWHQ�WLOO�DOOD�DOOPlQQD�OHNSODWVHU�VND�YDUD�JRG�VHWW�XU�EDUQHQV�I|UPnJD�DWW�I|UIO\WWD�VLJ�
WLOO�RFK�DQYlQGD�OHNSODWVHUQD�� 

2¯P 



ϴ 

 

51&8�'*� 0 
$OOD�OHNSODWVHU�Sn�NRPPXQDO�PDUN�KDU�XQGHU�GHW�VHQDVWH�
nUHW�LQYHQWHUDWV�RFK�|YHUVLNWOLJW�XWYlUGHUDWV�PHG�KlQV\Q�
WLOO�OHNSODWVHUQD�VWRUOHN��nOGHU�RFK�VOLWDJH�Sn�
OHNUHGVNDSHQ��/HNSODWVHUQD�KDU�lYHQ�YlUGHUDV�XWLIUnQ�
JHRJUDILVN�SODFHULQJ�RFK�XWYHFNOLQJVP|MOLJKHWHU�� 
 

2*)'47,&7).&14, 
(Q�HQNlW�PHG�nWWD�IUnJRU�RFK�WYn�I|OMGIUnJRU�PHG�SODWV�
I|U�O|SDQGH�WH[W�WRJV�IUDP�RFK�IDQQV�WLOOJlQJOLJ�Sn�
NRPPXQHQV�KHPVLGD�XQGHU�VHSWHPEHU-RNWREHU�������
(QNlWHQ�PDUNQDGVI|UGHV�GLJLWDOW�Sn�NRPPXQHQV�
KHPVLGD�RFK�VRFLDOD�PHGLHU��,QIRUPDWLRQ�RP�HQNlWHQ�
VDWWHV�lYHQ�XSS�Sn�ELEOLRWHNHW��VSRUW–�RFK�
IULWLGVDQOlJJQLQJDU��IULWLGVJnUGDU�RFK�L�VLPKDOOHQ��
(QNlWHQ�ULNWDGH�VLJ�WLOO�EDUQ��I|UlOGUDU�RFK�VNROSHUVRQDO��
����VYDU�LQNRP�� 

 
(Q�NRUW�VDPPDQIDWWQLQJ�DY�HQNlWVYDUHQ�lU�DWW�PnQJD�
W\FNHU�DWW�NRPPXQHQV�OHNSODWVHU�lU�I|U�OLND�YDUDQGUD��
'HW�ILQQV�LQWH�GLUHNW�QnJRQ�YDULDWLRQ�RFK�OHNSODWVHUQD�
VDNQDU�RIWD�XWUXVWQLQJ�I|U�lOGUH�EDUQ�RFK�YX[QD�HOOHU�
SODWVHU�DWW�VLWWD�Sn��0nQJD�OHNSODWVHU�XSSOHYV�GHVVXWRP�
VRP�VOLWQD�RFK�RPRGHUQD��'HQ�PHVW�SRSXOlUD�OHNSODWVHQ�
ILQQV�L�%DGKXVSDUNHQ�VRP�KDU�PHU�OHNXWUXVWQLQJ�lQ�
DQGUD�OHNSODWVHU��PHQ�lU�lYHQ�RPW\FNW�I|U�RPJLYQLQJHQ�
UXQW�RPNULQJ�PHG�ILQD�SODQWHULQJDU�RFK�DWW�GHW�lYHQ�
ILQQV�DQGUD�UHGVNDS�RFK�VSRUWLGURWWVSODQHU�VRP�SDVVDU�
IOHU��8QJHIlU�HQ�WUHGMHGHO�DY�DOOD�VRP�VYDUDW�Sn�HQNlWHQ�
EHV|NHU�VLQ�QlUPDVWH�OHNSODWV�PLQVW�HQ�JnQJ�L�YHFNDQ��
0nQJD�EHV|NHU�OHNSODWVHQ�WLOOVDPPDQV�PHG�VLQD�EDUQ�
HOOHU�EDUQEDUQ��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'*+4103.3,��8&8�8.0� 
%HIRONQLQJVVWDWLVWLN�I|UGHODG�Sn�NRPPXQHQV�
Q\FNHONRGVRPUnGHQ�IUnQ�6WDWLVWLVND�FHQWUDOE\UnQ��6&%��
KDU�DQYlQWV�I|U�DWW�VWXGHUD�DQWDOHW�EDUQ�MlPI|UW�PHG�
DQWDOHW�OHNSODWVHU�L�GH�ROLND�NRPPXQGHODUQD��)|U�DWW�
NXQQD�J|UD�HQ�EHG|PQLQJ�KXU�nOGHUVVDPPDQVlWWQLQJHQ�
NDQ�NRPPD�DWW�VH�XW�QnJUD�nU�IUDPnW�L�WLGHQ�KDU�lYHQ�GHQ�
nUOLJD�NRPPXQSURJQRVHQ�YDULW�HWW�XQGHUODJ��3URJQRVHQ�
VWUlFNHU�VLJ�IUDP�WLOO������� 

2IXSH 



ϵ 

 

 

3='74�042293��:.�.43� 
1\EUR�NRPPXQV�YLVLRQ�RFK�PnO�LQQHElU�DWW�
PHGERUJDUQD�VND�XSSOHYD�DWW�1\EUR�NRPPXQ�lU�HQ�
DWWUDNWLY�SODWV�DWW�DUEHWD��OHYD�RFK�ER�L��,QYnQDUQD�VND�
NlQQD�VLJ�WU\JJD�RFK�XSSOHYD�DWW�GH�KDU�JRGD�
P|MOLJKHWHU�DWW�SnYHUND�NRPPXQHQV�XWYHFNOLQJ��
.RPPXQHQV�EHVOXW��VWlOOQLQJVWDJDQGH�RFK�
I|UKnOOQLQJVVlWW�VND�J\QQD�JHPHQVNDS��WLOOYl[W�RFK�
KnOOEDUKHW�L�NRPPXQHQ��'HW�VND�ILQQDV�HQ�DWWUDNWLY�RFK�
KnOOEDU�OLYVPLOM|�PHG�WU\JJD�RFK�GHODNWLJD�LQYnQDUH�� 

 
 
 
 
 
 
 
 
 

 
/HNSODWVSURJUDPPHW�IDOOHU�YlO�LQQDQI|U�UDPHQ�I|U�YDG�
EnGH�YLVLRQHQ�RFK�PnOHQ�V\IWDU�WLOO��DWW�I|UVH�
DOOPlQKHWHQ�PHG�WLOOUlFNOLJW�DY�JHPHQVDPPD�VRFLDOD�
P|WHVSODWVHU�VRP�lU�YlODQSDVVDGH��WLOOJlQJOLJD��
ORFNDQGH��YlOVN|WWD�RFK�VlNUD� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 :*7�.08�51&3����� 
,�|YHUVLNWVSODQHQ��DQWDJHQ�������EHVNULYV�KXU�GH�
DOOPlQQD�LQWUHVVHQD�VND�WLOOJRGRVHV�I|U�KHOD�NRPPXQHQ��
VDPW�KXU�NRPPXQHQV�WlWRUWHU�RFK�ODQGVE\JG�NDQ�
XWYHFNODV��,�|YHUVLNWVSODQHQ�O\IWV�W\GOLJW�YLNWHQ�DY�HWW�
YDULHUDW�RFK�ULNW�XWEXG�DY�EODQG�DQQDW�IULWLGVDNWLYLWHWHU��
VDPW�I|UXWVlWWQLQJDU�I|U�GHWWD�JHQRP�DWW�VNDSD�ROLND�
VRUWHUV�P|WHVSODWVHU�RFK�DQOlJJQLQJDU��'HW�ELGUDU�WLOO�
YlOEHILQQDQGH�KRV�NRPPXQHQV�LQYnQDUH�RFK�EHV|NDUH�
VDPW�VWlUNHU�NRPPXQHQV�SURILO�RFK�DWWUDNWLRQVNUDIW� 

 

+ 7)/95&)� :*7�.08�51&3������ 
'HQ�I|UGMXSDGH�|YHUVLNWVSODQHQ�I|U�1\EUR�VWDG��)g3�
1\EUR���DQWDJHQ�������VlWWHU�GHQ�VWUDWHJLVND�DJHQGDQ�I|U�
1\EUR�VWDGV�I\VLVND�XWYHFNOLQJ��)g3�1\EUR�lU�PHG�VLQ�
W\GOLJD�PHGERUJDUGLDORJ�HQ�W\QJG�VRP�VWUDWHJLVNW�
GRNXPHQW�I|U�NRPPXQHQ��,�)g3�1\EUR�ILQQV�HQ�NODU�
LQULNWQLQJ�JlOODQGH�VDWVQLQJDU�Sn�|NDG�WULYVHO�RFK�KlOVD�
KRV�NRPPXQLQYnQDUQD�VDPW�YLNWHQ�DY�DWW�
XSSPlUNVDPPD�EDUQ�RFK�XQJGRPDU�L�SODQHULQJHQ� 

 
 

 

 

 

8MHMKEVI�WX®PPRMRKWXEKERHIR 

&ŽƚŽŐƌĂĨ͗�/ĚĂ�:ŽŶƐƐŽŶ 

3='74�042293��2�1 
 

· �$WWUDNWLYW�RFK�NUHDWLYW� 
· �'HODNWLJKHW�RFK�WU\JJW 
· �6WROW�RFK�PRGLJ� 
· �(WW�Yl[DQGH�QlULQJVOLY� 
· �$WWUDNWLY�DUEHWVJLYDUH� 



ϭϬ 

 



ϭϭ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3YP®KI�M� 
3]FVS�OSQQYR������ 

 



ϭϮ 

 

3YP®KIWFIWOVMZRMRK 

%DGKXVSDUNHQ�PHG��P|MOLJKHW�WLOO�VSRQWDQOHN 

,GDJ�ILQQV����DOOPlQQD�OHNSODWVHU�L�1\EUR�NRPPXQ��
YDUDY����LQRP�1\EUR��VH�lYHQ�ELODJD���� 
 
7UDGLWLRQHOOW�KDU�OHNSODWVHU�L�1\EUR�NRPPXQ�IUDPI|UDOOW�
XWIRUPDWV�I|U�\QJUH�EDUQ�NULQJ�ERVWDGVRPUnGHQ��,�1\EUR�
VWDG�lU�OHNSODWVHUQD�QnJRW�RMlPQW�I|UGHODGH�PHG�WlWDUH�
SODFHULQJ�L�YLVVD�VWDGVGHODU��,�E\DUQD�lU�OHNSODWVHUQD�
NRQFHQWUHUDGH�WLOO�YLVVD�WlWRUWHU�RFK�PLQGUH�VDPKlOOHQ��
PHGDQ�GHW�L�HWW�SDU�WlWRUWHU�VDNQDV�OHNSODWVHU�KHOW��,�EnGH�
VWDGHQ�RFK�E\DUQD�KDU�IOHUD�OHNSODWVHU�HQ�SODFHULQJ�VRP�
J|U�DWW�GH�JHRJUDILVNW�XSSIDWWDV�WLOOK|UD�HWW�VlUVNLOW�
RPUnGHW�HOOHU�HQ�YLVV�JDWD��1nJRW�VRP�NDQ�SnYHUND�DY�
YHP�RFK�KXU�RIWD�OHNSODWVHQ�DQYlQGV�� 
 

1*051&8�*73&���8&89� 
/HNSODWVHUQD�L�NRPPXQHQ�VHU�QlVWDQ�OLNDGDQD�XW�RFK�lU�
IUnQ�XQJHIlU�VDPPD�WLG��(QGDVW�I\UD�OHNSODWVHU�KDU�IOHU�
UHGVNDS�RFK�DQQRUOXQGD�XWUXVWQLQJ�lQ�|YULJD��,�DQQDW�
IDOO�EHURU�XWVHHQGHPlVVLJD�VNLOOQDGHU�PHOODQ�OHNSODWVHU�
Sn�DWW�UHGVNDSHQ�EHVWlOOWV�IUnQ�ROLND�WLOOYHUNDUH�QlU�GH�
|YHU�WLG�VOLWLWV�RFK�E\WWV�XW��6WDQGDUGXWUXVWQLQJHQ�NDQ�
VlJDV�YDUD�WYn�WLOO�WUH�JXQJRU��UXWVFKNDQD��WYn�WLOO�WUH�
IMlGHUOHN��VDQGOnGD��OHNKXV�RFK�VLWWElQN�PHG�ERUG�� 
 

1*051&8�*7�4(-�5&70*7 
'HQ�VW|UVWD�RFK�PHVW�SRSXOlUD�OHNSODWVHQ�OLJJHU�L�
%DGKXVSDUNHQ��)|UXWRP�PHU�YDULHUDG�OHNXWUXVWQLQJ�
ILQQV�lYHQ�KlU�DNWLYLWHWHU�I|U�GH�OLWH�lOGUH�EDUQHQ�RFK�
YX[QD��EODQG�DQQDW�EHDFKYROOH\EROOSODQ��ERXOHEDQD��
NRPSLVJXQJD�RFK�NOLSSWD�JUlV\WRU�PHG�P|MOLJKHW�WLOO�
NXEEVSHO�RFK�JUXSSWUlQLQJVSDVV�XQGHU�VRPPDUKDOYnUHW� 
 
,�0nOHUnV�ILQQV�NRPPXQHQV�Q\DVWH�OHNSODWV�VRP�
IlUGLJVWlOOGHV�XQGHU������RFK�OLJJHU�YLG�0nOHUnV�
*ODVEUXN��/HNSODWVHQ�VWLFNHU�XW�IUnQ�DQGUD�OHNSODWVHU�
PHG�NOlWWHU-�RFK�EDODQVUHGVNDS�L�WUl��HQ�OHN�JODV�K\WWD�
RFK�MlWWHLQVHNWHU�L�JODV��/HNRPUnGHW�LQUDPDV�DY�
VPnOlQGVN�JlUGHVJnUG�� 
 
)|UXWRP�OHNSODWVHU�ILQQV�GHW�L�NRPPXQHQ�ROLND�SDUN-�
RFK�JU|Q\WRU�VRP�lU�XWIRUPDGH�I|U�OHN�lYHQ�RP�GH�
VDNQDU�WUDGLWLRQHOOD�OHNUHGVNDS��)|U�VSRQWDQOHN�ILQQV�GHW�
WLOO�H[HPSHO�VNRJVGXQJDU�DWW�OHND�L��NOLSSWD�JUlV\WRU�PHG�
P|MOLJKHW�WLOO�EROOVSHO�RFK�VWHQEORFN�DWW�NOlWWUD�Sn�OlQJV�
JnQJ-�RFK�F\NHOYlJDU��,�6YDUWElFNVPnOD�ILQQV�HQ�
KLQGHUEDQD�I|U�EDUQ��9LG�6YDUWJ|O�ILQQV�HWW�YLNLQJDVNHSS�
LQVSLUHUDW�DY�9LFNH�9LNLQJ��HQ�EDUQERNVILJXU�VNDSDG�DY�
5XQHU�-RQVVRQ�VRP�NRPPHU�IUnQ�1\EUR�� 

 

 

)
RWRJUDI��,GD�-RQVVRQ 

-lWWHQ\FNHOSLJD�Sn�%DUQHQV�*ODVULNH��0nOHUnV 



ϭϯ 

 

0nOHUnV�OHNSODWV�-�´%DUQHQV�*ODVULNH´ 

%DGKXVSDUNHQV�OHNSODWV 

 )
RWRJUDI��,GD�-RQVVRQ 



ϭϰ 

 



ϭϱ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0YRWOETWÁZIVWMOX 
 



ϭϲ 

 

4QZ®VPHIR 
'&73��1*0�4(-�-�1�& 
/HNSODWVHU�Sn�DOOPlQ�PDUN�XWJ|U�EDUQV�VSHFLHOOD�
P|WHVSODWVHU��1lU�GHW�ILQQV�OHNSODWVHU�LQRP�JnQJ-�RFK�
F\NHODYVWnQG�IUnQ�ERVWDGHQ�NDQ�GHW�JH�EDUQ�HQ�
DQOHGQLQJ�DWW�VMlOYVWlQGLJW�XWIRUVND�VLWW�QlURPUnGH��
QnJRW�VRP�lU�XWYHFNODQGH�I|U�EDUQV�RULHQWHULQJVI|UPnJD�
RFK�I|UVWnHOVH�I|U�WUDILN� 
 
*HQRP�OHNHQ�WUlQDU�RFK�XWYHFNODU�EDUQ�VnYlO�I\VLVND��
VRP�VRFLDOD�RFK�PHQWDOD�IlUGLJKHWHU��/HNHQ�ELGUDU�Sn�Vn�
VlWW�WLOO�HQ�VXQG�NURSSVXWYHFNOLQJ�GlU�EDUQHW�XWYHFNODU�
ROLND�I|UPnJRU��VLWW�VMlOYI|UWURHQGH�RFK�VLQ�
EHG|PQLQJVI|UPnJD��0\FNHW�W\GHU�Sn�DWW�EDUQHQV�
I\VLVND�DNWLYLWHW�KDU�PLQVNDW�RFK�DWW�GHUDV�VWLOODVLWWDQGH�
DNWLYLWHWHU�|NDW��'HW�NDQ�OHGD�WLOO�HQ�|NQLQJ�DY�NURQLVND�
VMXNGRPDU�L�IUDPWLGHQ��,GDJ�UlNQDV�RPNULQJ������DY�
EDUQ�L�6YHULJH�VRP�|YHUYLNWLJD��RFK�VWUHVVUHODWHUDGH�
EHVYlU�|NDU�lYHQ�EODQG�\QJUH�EDUQ��1lU�OHNHQ�IO\WWDU�XW�
XWRPKXV�|NDU�GHQ�I\VLVND�DNWLYLWHWHQ��RFK�EDUQ�InU�
P\FNHW�DY�VLQ�YDUGDJOLJD�I\VLVND�DNWLYLWHW�JHQRP�OHN�
HOOHU�DWW�WD�VLJ�PHOODQ�ROLND�PnOSXQNWHU�� 
 

98+1=08�2�1 
,�VNRODQ�DQYlQGV�DOOPlQQD�OHNSODWVHU�VRP�XWIO\NWVPnO�
I|U�VPn�EDUQ��bYHQ�RP�YDULDWLRQHQ�PHOODQ�OHNSODWVHQV�
OHNXWUXVWQLQJ�RFK�OHNXWUXVWQLQJHQ�Sn�VNROJnUGHQ�LQWH�lU�
Vn�VWRU�Vn�XSSJHU�WLOOIUnJDGH�OlUDUH�RFK�SHGDJRJHU�DWW�Jn�
Sn�OHG�WLOO�RFK�IUnQ�OHNSODWVHQ�lU�HQ�|YQLQJ�L�VLJ�RFK�JHU�
EDUQHQ�FKDQV�DWW�WUlQD�Sn�ROLND�WUDILNVLWXDWLRQHU��'lUI|U�
NDQ�YLVVD�VPn�OHNSODWVHU�L�DOOPlQQD�SDUNHU�RFK�JU|Q\WRU�
VRP�WLOOV\QHV�LQWH�KDU�HWW�Vn�VWRUW�JHRJUDILVNW�
XSSWDJQLQJVRPUnGH�NRPPD�DWW�DQYlQGDV�DY�
I|UVNROHNODVVHU�RFK�IULWLGV�IOHUD�JnQJHU�L�YHFNDQ�� 
 

 

 

 

 

 

 

 

 

 

 

87*3)*7 
6HGDQ�VOXWHW�DY�����-WDOHW�RFK�E|UMDQ�DY�����-WDOHW�KDU�
GHQ�VYHQVND�OHNSODWVHQ�JHQRPJnWW�HQ�I|UlQGULQJ�VRP�
UHVXOWHUDW�L�PHU�XQLNW�GHVLJQDGH�OHNPLOM|HU�� 
 
.RQFHSWHW�PHG�Vn�NDOODGH�WHPDOHNSODWVHU�VWDUWDGH�L�
0DOP|�nU������VRP�HWW�UHVXOWDW�DY�Q\VDWVQLQJ�Sn�EDUQ�
RFK�XQJD��'H�DOOUD�IOHVWD�DY�VWDGHQV�OHNSODWVHU�YDU�Gn�
VOLWQD�RFK�HQ�LQYHQWHULQJ�UHVXOWHUDGH�EnGH�L�ULYQLQJ��
XSSUXVWQLQJ�RFK�Q\DQOlJJQLQJ�DY�OHNSODWVHU��(Q�
WHPDOHNSODWV�lU�HQ�XQLN��RIWD�VW|UUH��OHNSODWV�GlU�KHOD�
OHNPLOM|Q�I|OMHU�HWW�YLVVW�WHPD��,�0DOP|�DQODGHV�IOHUD�
Q\D�WHPDOHNSODWVHU�|YHU�ROLND�VWDGVGHODU��)|UXWRP�DWW�
HUEMXGD�HQ�YDULDWLRQ�L�RFK�PHOODQ�ROLND�WHPDOHNSODWVHU��
KDU�OHNHQ�VHWW�VRP�HQ�SXVVHOELW�L�DWW�XSSWlFND�GHQ�HJQD�
VWDGHQ��5HVXOWDWHW�KDU�YDULW�DWW�DQYlQGQLQJHQ�|NDW�
GUDVWLVNW�MlPI|UW�PHG�WUDGLWLRQHOOD�OHNSODWVHU�RFK�DWW�
EHV|NHQ�L�DQGUD�VWDGVGHODU�|NDW��'HW�KDU�lYHQ�YDULW�HWW�
VlWW�I|U�JUXSSHQ�Q\DQOlQGD�IDPLOMHU�DWW�XSSWlFND�RFK�
EHNDQWD�VLJ�PHG�VWDGHQ� 
 
,GDJ�E\JJHU�IOHUD�NRPPXQHU�WHPDOHNSODWVHU�PHG�
DPELWLRQHQ�DWW�WHPDOHNSODWVHQ�VND�EOL�HWW�VMlOYNODUW�
XWIO\NWVPnO�RFK�HQ�P|WHVSODWV�VRP�VND�DWWUDKHUD�VnYlO�
VWRUD�VRP�VPn��cU������LQYLJGH�WLOO�H[HPSHO�9l[M|�
NRPPXQ�WHPDOHNSODWVHQ�´/LQQpV�YlUOG´��GlU�
XWIRUPQLQJHQ�KDU�LQVSLUHUDWV�DY�&DUO�YRQ�/LQQp�PHG�
EODQG�DQQDW�MlWWHOLND�EOnElU��LQVHNWHU�RFK�Yl[WHU��,�
NRQFHSWHW�LQJnU�DWW�OHNSODWVHQ�InU�HWW�XQLNW�QDPQ�VRP�
NQ\WHU�DQQ�WLOO�GHVV�RULJLQDOLWHW�RFK�I|UVWlUNHU�GHVV�
LGHQWLWHW��$WW�GHQ�Q\D�HOOHU�RPE\JJGD�OHNSODWVHQ�VND�In�
HWW�´WHPD´�RFK�´QDPQ´�KDU�lYHQ�YDULW�HWW�VlWW�I|U�
NRPPXQHU�DWW�LQYROYHUD�EDUQ�RFK�XQJD�L�
SODQHULQJVSURFHVVHQ�JHQRP�WHPDGLVNXVVLRQHU�L�VNRORU�
RFK�I|UVNRORU��HOOHU�RPU|VWQLQJDU� 



ϭϳ 

 

2¯PKVYTTIV 
(Q�P\FNHW�YLNWLJ�DVSHNW�DY�HQ�OHNSODWV�DWWUDNWLYLWHW�
KDQGODU�RP�DWW�VH�WLOO�YDUMH�PnOJUXSSV�|QVNHPnO�RFK�
EHKRY�L�HQ�OHNPLOM|��/HNDU�RFK�DNWLYLWHWHU�VNLOMHU�VLJ�
PHOODQ�nOGHUVJUXSSHU�RFK�LQRP�nOGHUVJUXSSHU��
8WIRUPQLQJ�RFK�LQQHKnOO�Sn�OHNPLOM|HU�EHK|YHU�WD�
KlQV\Q�WLOO�VNLOGD�|QVNHPnO��6lUVNLOW�GH�VW|UUH�
OHNSODWVHUQD�E|U�KD�HWW�XWEXG�DY�UHGVNDS�RFK�XSSOHYHOVHU�
VRP�NDQ�DWWUDKHUD�IOHUD�nOGHUVJUXSSHU��)|U�OHNSODWVHU�L�
SDUNHU�RFK�QDWXUPLOM|�KDU�GHQ�IUlPVWD�PnOJUXSSHQ�YDULW�
EDUQ�L�nOGHU��-���nU��PHQ�GHW�lU�YLNWLJW�DWW�lYHQ�WlQND�LQ�
YX[QDV�EHKRY��0nQJD�EDUQ�NRPPHU�WLOO�OHNSODWVHU�L�
VlOOVNDS�PHG�HQ�YX[HQ��RFK�RP�YX[QD�XSSOHYHU�
OHNSODWVHUQD�VRP�DWWUDNWLYD�Vn�|NDU�FKDQVHUQD�DWW�EDUQHQ�
InU�EHV|ND�SODWVHUQD�� 
 
 
 
 
 
 
 
 
 

$OOD�EDUQ�EHK|YHU�OHND�I|U�DWW�XWYHFNODV��RDYVHWW�RP�
EDUQHW�KDU�QnJRQ�IRUP�DY�IXQNWLRQVQHGVlWWQLQJ�HOOHU�
LQWH��)XQNWLRQVQHGVlWWQLQJDU�VWlOOHU�ROLND�NUDY�Sn�
DQSDVVQLQJDU�I|U�DWW�|ND�WLOOJlQJOLJKHWHQ��(WW�H[HPSHO�Sn�
WLOOJlQJOLJKHWVDQSDVVQLQJ�lU�DWW�I|U�U|UHOVHKLQGUDGH�
E\JJD�LQ�UDPSHU�L�OHNPLOM|Q��HWW�DQQDW�lU�DWW�Sn�
OHNXWUXVWQLQJ�DQYlQGD�IlUJVNDORU�VRP�lU�OlPSOLJD�I|U�
V\QVNDGDGH��,EODQG�LQQHElU�DQSDVVQLQJDU�I|U�HQ�YLVV�W\S�
DY�IXQNWLRQVQHGVlWWQLQJ�DWW�OHNYlUGHW�PLQVNDU�I|U�EDUQ�
XWDQ��HOOHU�PHG�HQ�DQQDQ�W\S�DY�IXQNWLRQVQHGVlWWQLQJ�� 



ϭϴ 

 

*R�FVE�PIOTPEXW 
(Q�OHNSODWV�GHILQLHUDV�VRP�HQ�SODWV�I|U�EDUQ�DWW�OHND�Sn��
/HNSODWVHU�lU�RFNVn�VRFLDOD�P|WHVSODWVHU�VRP�ORFNDU�WLOO�
P|WHQ�I|U�EnGH�VWRUD�RFK�VPn��/HNUHGVNDSHQ�lU�YLNWLJD�
PHQ�UlFNHU�LQWH�I|U�DWW�JH�EDUQHQ�EUD�OHNP|MOLJKHWHU��
/HNUHGVNDSHQ�VNDOO�VHV�VRP�HWW�NRPSOHPHQW�WLOO�HQ�L�
|YULJW�EUD�RFK�VDPPDQVDWW�OHNPLOM|��JlUQD�HQ�SDUNPLOM|��
PHG�P|MOLJKHW�WLOO�QDWXUXSSOHYHOVHU��+XU�´EUD´�HQ�
OHNSODWV�lU�DYJ|UV�lYHQ�DY�VDPPDQKDQJHQ�SODWVHQ�LQJnU�
L��2IIHQWOLJD�OHNSODWVHU�LQJnU�L�HWW�QlWYHUN�DY�IOHUD�
OHNSODWVHU�VRP�JHQRP�YDULDWLRQ�NDQ�NRPSOHWWHUD�
YDUDQGUD��� 
 
,�1\EUR�ILQQV�GHW�HQ�NODU�HIWHUIUnJDQ�Sn�DQQRUOXQGD�
OHNSODWVHU�PRW�YDG�VRP�ILQQV�LGDJ��)|U�DWW�XSSQn�
PnOVlWWQLQJHQ�I|U�1\EUR�NRPPXQV�OHNSODWVHU�lU�GHW�
Q|GYlQGLJW�PHG�HQ�YlO�GHILQLHUDG�VDPV\Q�Sn�YLOND�
IDNWRUHU�VRP�ELGUDU�WLOO�DWW�VNDSD�LQEMXGDQGH�PLOM|HU��
1HGDQ�OLVWDV�ROLND�H[HPSHO�Sn�|QVNYlUGD�NYDOLWHWHU�HQ�
EUD�OHNSODWV�E|U�KD� 
 
1�88�&88�3� 
3ODFHULQJHQ�DY�OHNSODWVHQ�VND�YDUD�YlO�YDOG��'HQ�VND�
YDUD�OlWW�DWW�Qn�I|U�EDUQ�L�QlURPUnGHW�RFK�GHW�lU�SRVLWLYW�
RP�OHNSODWVHQ�OLJJHU�OlQJV�PHG�VWUnN�GlU�PnQJD�EDUQ�
I|UYlQWDV�SDVVHUD�Sn�YlJ�KHP�IUnQ�I|UVNRODQ�HOOHU�
VNRODQ��1lUKHW�WLOO�SRSXOlUD�JnQJ-�RFK�F\NHOYlJDU�|NDU�
WLOOJlQJOLJKHWHQ�RFK�NDQ�lYHQ�ELGUD�WLOO�WU\JJKHW�JHQRP�
PnQJD�I|UELSDVVHUDQGH��/RNDOLVHULQJ�LQWLOO�HOOHU�QlUD�
YlJDU�PHG�P\FNHW�ELOWUDILN�E|U�XQGYLNDV��Gn�GHW�I|U�
PnQJD�I|UlOGUDU�VNDSDU�RUR�DWW�EDUQ�VND�VSULQJD�XW�L�
YlJHQ��'HW�ILQQV�LQJD�UHJOHU�I|U�EXOOHU�YLG�OHNSODWVHQ��
PHQ�GHW�lU�VNlOLJW�DWW�WLOOlPSD�VDPPD�ULNWYlUGH�VRP�
JlOOHU�YLG�ERVWlGHUV�XWHSODWVHU��GHW�YLOO�VlJD�DWW�OMXGQLYnQ�
LQWH�VND�|YHUVNULGD����G%$�HNYLYDOHQW�OMXGQLYn� 
 
0&7&08�7� 
(Q�EUD�JHVWDOWQLQJ�JHU�OHNSODWVHQ�HQ�HJHQ�LGHQWLWHW��RFK�
ELGUDU�WLOO�VW|UUH�YDULDWLRQ�RFK�GlUPHG�HQ�VW|UUH�XSSOHYG�
WLOOJnQJ�WLOO�OHNPLOM|HU��/HNSODWVHQ�E|U�JHVWDOWDV�XWLIUnQ�
SODWVHQV�I|UXWVlWWQLQJDU�RFK�NDQ�JlUQD�DQNQ\WD�WLOO�GHQ�
DNWXHOOD�VWDGVGHOHQ�HOOHU�RUWHQ��.RQVWQlUOLJD�LQVODJ�RFK�
OHNVNXOSWXUHU�lU�HWW�DQQDW�VlWW�DWW�EnGH�K|MD�SODWVHQV�
DWWUDNWLYLWHW�RFK�WLOOI|UD�VSHFLHOOD�OHNNYDOLWHWHU��(WW�
RYDQOLJW�OHNUHGVNDS��VRP�WLOO�H[HPSHO�HQ�VlUVNLOW�VWRU�
UXWVFKNDQD��NDQ�RFNVn�ELGUD�WLOO�DWW�JH�HQ�PLQGUH�OHNSODWV�
HQ�LGHQWLWHW��(Q�EUD�LQGLNDWRU�Sn�GHWWD�lU�RP�EDUQHQ�
VMlOYD�JHU�OHNSODWVHQ�HWW�HJHW�QDPQ�XWLIUnQ�LQQHKnOOHW� 
 

*387�*7 
/HNSODWVHQ�VND�NlQQDV�YlONRPPDQGH�RFK�ORFND�WLOO�OHN��
7\GOLJD�HQWUpHU�I|UVWlUNHU�NlQVODQ�DY�DWW�DQOlQGD�WLOO�
SODWVHQ�RFK�XWWU\FNHU�SODWVHQV�V\IWH�RFK�IXQNWLRQHU��9LG�
YDUMH�HQWUp�E|U�GHW�ILQQDV�VN\OW�PHG�NDUWD�RFK�
LQIRUPDWLRQ�RP�DQOlJJQLQJHQ� 

 
,7 3&�1*01&3)�0&5 
1DWXUOLJD�RFK�E\JJGD�HOHPHQW�VNDSDU�HWW�EHKDJOLJW�
PLNURNOLPDW�PHG�EDODQV�PHOODQ�VRO�RFK�VNXJJD��JRGD�
YLQGI|UKnOODQGHQ�RFK�P|MOLJKHW�WLOO�UHJQVN\GG��*U|QD�
YlJJDU�RFK�WDN�lU�HWW�DY�GH�ElVWD�VlWWHQ�DWW�VNDSD�HWW�EUD�
NOLPDW�RFK�ELGUDU�lYHQ�PHG�HVWHWLVND�NYDOLWHWHU�VRP�
nUVWLGVYl[OLQJDU��6Pn�EDUQ�lU�NlQVOLJD�I|U�
|YHUH[SRQHULQJ�DY�89-VWUnOQLQJ�L�YDQOLJW�VROOMXV��
6NXJJD�IUnQ�WUlG�RFK�EXVNDU�lU�GHW�YLNWLJDVWH�YHUNW\JHW�
I|U�DWW�VNDSD�WLOOUlFNOLJW�VROVN\GG�Sn�OHNSODWVHU��2P�GHW�
LQWH�ILQQV�XSSYl[WD�WUlG�Sn�SODWVHQ�NDQ�DQGUD�IRUPHU�DY�
VROVN\GG�EHK|YDV�� 
 

792�1.,-*8��8454,7&+.�4(-��0&1&� 
.XSHUDG�WHUUlQJ�WLOOI|U�VWRUD�YlUGHQ�I|U�OHNSODWVHQ��)|U�
GH�PLQVWD�EDUQHQ�NDQ�VOXWWDQGH�SODQ�YDUD�P\FNHW�
XSSVNDWWDGH��PHGDQ�lOGUH�EDUQ�YLOO�KD�K|JUH�RFK�
EUDQWDUH�EDFNDU��2P�RPUnGHW�UXQW�OHNSODWVHQ�lU�KHOW�
SODWW�NDQ�VW|UUH�RFK�PLQGUH�NXOODU�WLOOVNDSDV��.XOODUQD�lU�
VlUVNLOW�YLNWLJD�YLQWHUWLG�QlU�SXONDnNQLQJ�lU�HQ�DY�GH�
SRSXOlUDVWH�XWRPKXVDNWLYLWHWHUQD� 
 
7RSRJUDILQ�ELGUDU�WLOOVDPPDQV�PHG�JU|QVND�HOOHU�
E\JJGD�HOHPHQW�WLOO�PLOM|QV�UXPVOLJKHW�RFK�HQ�RPERQDG�
NlQVOD��9l[WOLJKHW�NDQ�lYHQ�YDUD�HWW�DQYlQGEDUW�YHUNW\J�
I|U�DWW�VNDSD�ROLND�UXP�RFK�VNlUPD�DY�VW|UQLQJDU�IUnQ�
RPJLYQLQJHQ��gSSQD�\WRU�NDQ�UDPDV�LQ�Vn�DWW�GH�LQWH�
XSSOHYV�VRP�|GVOLJD�RFK�WRPPD��/HNEXVNDJH��GHW�YLOO�
VlJD�VW|UUH�EXVNDJH�GlU�EDUQ�NDQ�NU\SD�LQ�L�JnQJDU�RFK�
J|PVOHQ��lU�YLNWLJD��RFK�P|MOLJKHW�DWW�E\JJD�HJQD�NRMRU�
lU�RFNVn�XSSVNDWWDW��8WIRUPQLQJHQ�DY�ROLND�´UXP´��
OHNUHGVNDS�RFK�DQQDW�Sn�OHNSODWVHQ�VND�VNDSDV�PHG�
KlQV\Q�WLOO�EDUQV�VWRUOHN�RFK�V\QIlOW� 

 

�4(.&1&�2 8*�51&8�*7 
/HNSODWVHU�E|U�KD�HQ�YDULDWLRQ�DY�ROLND�W\SHU�DY�SODWVHU�–�
SODWVHU�I|U�IDUW�RFK�DNWLYLWHW��OXJQ�RFK�JUHMDQGH��|SSQD�
RFK�IULD�SODWVHU��RFK�XQGDQJ|PGD��KHPOLJD�SODWVHU��'HW�
E|U�lYHQ�ILQQDV�SODWVHU�GlU�PDQ�NDQ�YDUD�L�KlQGHOVHUQDV�
FHQWUXP��YDUD�nVNnGDUH�HOOHU�YDUD�L�IUHG��/HNSODWVHQ�VND�



ϭϵ 

 

VNDSD�I|UXWVlWWQLQJDU�I|U�EDUQ�PHG�ROLND�I|UPnJRU�DWW�
OHND�WLOOVDPPDQV�RFK�XPJnV��1lU�PLOM|Q�lU�YDULHUDG�RFK�
ULN�Sn�LQQHKnOO�ILQQV�QnJRW�I|U�DOOD��'HW�ILQQV�JRWW�RP�
LQEMXGDQGH�VLWWSODWVHU��VDPOLQJVSODWVHU��RFK�DQGUD�PHU�
LQIRUPHOOD�SODWVHU�DWW�KlQJD�Sn��2OLND�W\SHU�DY�VLWWSODWVHU�
lU�YLNWLJD�VDPOLQJV-�RFK�P|WHVSODWVHU��0nQJD�YX[QD�
XSSVNDWWDU�ElQNDU�DWW�VLWWD�Sn�L�QlUKHWHQ�DY�EDUQHQV�OHN��
RFK�VLWWSODWVHU�PHG�ERUG�lU�YLNWLJD�I|U�ILND��9LG�VW|UUH�
OHNSODWVHU�E|U�GHW�ILQQDV�VDPOLQJV-�RFK�VLWWSODWVHU�I|U�
I|UVNROHJUXSSHU�HOOHU�P|MOLJKHW�DWW�JULOOD�PHG�IDPLOM�RFK�
YlQQHU� 
 

98+47�0&�4(-�*<5*7.2*38*7&� 
(Q�YlO�XWIRUPDG�OHNSODWV�JHU�P|MOLJKHWHU�WLOO�ROLND�
IRUPHU�DY�VLQQHVXSSOHYHOVHU�RFK�LQEMXGHU�WLOO�IRUWVDWW�
XSSWlFNWVIlUG�L�ODQGVNDSHW�UXQW�RPNULQJ��nWPLQVWRQH�I|U�
GH�\QJUH�EDUQHQ��1DWXUOMXG�VRP�ULQQDQGH�YDWWHQ��SUDVVHO�
DY�O|Y��HOOHU�InJHOVnQJ�lU�HQ�P\FNHW�YLNWLJ�GHO�DY�HQ�JRG�
OMXGPLOM|��,�HQ�JRG�OMXGPLOM|�K|U�PDQ�OMXGHW�IUnQ�VLQD�
HJQD�VWHJ�RFK�IUnQ�DQGUD�PlQQLVNRU��7LOOJnQJ�WLOO�
ElUEXVNDU�GlU�PDQ�NDQ�VPDND�Sn�WLOO�H[HPSHO�VPXOWURQ�
RFK�KDOORQ��HOOHU�DQODJGD�VPn�EORPVWHUlQJDU�GlU�GHW�lU�
WLOOnWHW�DWW�SORFND�EORPPRU�NDQ�GlUPHG�YDUD�P\FNHW�
XSSVNDWWDGH��8WIRUPQLQJ�PHG�WDQNH�Sn�ELRORJLVN�
PnQJIDOG�J|U�DWW�EDUQ�NDQ�VNDSD�HQ�SRVLWLY�UHODWLRQ�WLOO�
QDWXUHQ��WLOO�H[HPSHO�JHQRP�DWW�KLWWD�RFK�XQGHUV|ND�
VPnNU\S�� 
 

7 7*1�*,1�)/*�4(-�982&3.3,&7 
(WW�IRONKlOVRSUREOHP�L�6YHULJH�LGDJ�lU�DWW�PnQJD�EDUQ�
U|U�Sn�VLJ�I|U�OLWH�L�YDUGDJHQ��$OOD�OHNPLOM|HU�E|U�
VWLPXOHUD�WLOO�I\VLVN�DNWLYLWHW�Sn�ROLND�VlWW�RFK�HUEMXGD�
P|MOLJKHWHU�DWW�WUlQD�EDODQV�RFK�VW\UND��(Q�YLNWLJ�
NYDOLWHW�I|U�OHNSODWVHU�lU�DWW�EDUQ�XSSIDWWDU�GHP�VRP�
VSlQQDQGH��GHW�LQQHElU�VNLOGD�VDNHU�I|U�ROLND�EDUQ�RFK�
nOGHUVJUXSSHU��)\VLVND�XWPDQLQJDU�GlU�EDUQ�NDQ�WHVWD�
VLQD�JUlQVHU�QlU�GHW�JlOOHU�WLOO�H[HPSHO�EDODQV�HOOHU�
NOlWWULQJ�lU�RIWD�XSSVNDWWDGH��gSSQD�\WRU�RFK�EDFNDU�lU�
YLNWLJD�I|U�VSULQJOHNDU��RFK�Sn�ROLND�OHNUHGVNDS�NDQ�EDUQ�
NOlWWUD��UXWVFKD��EDODQVHUD��JXQJD�RFK�KRSSD� 

 
+&38&�.�4(-��0&5&3)*� 
0LOM|Q�RFK�UHGVNDS�VW\U�LQWH�OHNHQ��VQDUDUH�VNDSDU�GH�
I|UXWVlWWQLQJDU�I|U�HQ�VWRU�YDULDWLRQ�DY�OHNDU�RFK�
DNWLYLWHWHU��'HW�E|U�GlUI|U�ILQQDV�LQE\JJGD�P|MOLJKHWHU�
I|U�DWW�LQWHUDJHUD�PHG��I|UlQGUD�HOOHU�PDQLSXOHUD�PLOM|Q�
RFK�IDVWD�HOHPHQW��7LOOJnQJ�WLOO�O|VD�PDWHULDO�DWW�E\JJD�
RFK�OHND�PHG�lU�HQ�DY�GH�YLNWLJDVWH�WLOOJnQJDUQD�L�HQ�

OHNPLOM|��6DQG��JUXV��SLQQDU��EODG�RFK�VWHQDU�VNDSDU�
I|UXWVlWWQLQJDU�I|U�NUHDWLY�RFK�IDQWDVLEDVHUDG�OHN��5LN�
WLOOJnQJ�Sn�ROLND�W\SHU�DY�QDWXUPDWHULDO�L�DQVOXWQLQJ�WLOO�
ROLND�OHNUHGVNDS�I|UK|MHU�OHNYlUGHW��OLNVRP�DWW�WLOOI|UD�
PDWHULDO�WLOO�SODWVHQ�VRP�WLOO�H[HPSHO�JUHQDU�I|U�
NRME\JJHQ�HOOHU�EUlGRU�I|U�NRQVWUXNWLRQVOHN��9DWWHQOHN�
lU�VlUVNLOW�SRSXOlUW��/HNUHGVNDS�VRP�KDU�HQ�IOH[LEHO�
DQYlQGQLQJ�RFK�GlU�EDUQHQ�NDQ�SnYHUND�RFK�DQSDVVD�
IXQNWLRQHQ�L�OHNHQ�lU�SRSXOlUD��bYHQ�VlUVNLOG�
XWVP\FNQLQJ��VNXOSWXUHU�RFK�DQGUD�NRQVWQlUOLJD�LQVODJ��
VRP�VlUVNLOGD�WHPDQ�I|U�OHNSODWVHQ��NDQ�RFNVn�YDUD�
IDQWDVLHJJDQGH� 
 
�5�33&3)*��2*3���0*7 
/HNSODWVHU�EHK|YHU�HUEMXGD�EDUQ�P|MOLJKHWHU�DWW�XWIRUVND�
RFK�XWYHFNOD�VLQD�I|UPnJRU��XWDQ�DWW�GHUDV�VlNHUKHW�VlWWV�
Sn�VSHO��)|U�EDUQV�VlNHUKHW�lU�GHW�YLNWLJW�DWW�IRNXVHUD�Sn�
MXVW�ULVN�I|U�OLYVKRWDQGH�HOOHU�SHUPDQHQWD�VNDGRU��VDPW�
ULVNHU�VRP�EDUQHQ�VMlOYD�KDU�VYnUW�DWW�XSSIDWWD��6NDGRU�
VRP�VNUXEEVnU��HOOHU�WLOO�RFK�PHG�HQ�EUXWHQ�DUP��VRP�
XSSNRPPLW�WLOO�I|OMG�DY�DWW�HWW�EDUQ�YDOW�DWW�KRSSD�IUnQ�HQ�
K|MG�WLOOK|U�LQWH�GHQQD�W\S�DY�ULVNHU� 

 
(WW�DOOW�I|U�VWRUW�IRNXV�Sn�VlNHUKHW�NDQ�PRWYHUND�VMlOYD�
V\IWHW�PHG�OHNSODWVHUQD–�DWW�VNDSD�DWWUDNWLYD�RFK�
VSlQQDQGH�OHNSODWVHU�RFK�P|WHVSODWVHU�VRP�ELGUDU�WLOO�
EDUQV�KlOVD�RFK�XWYHFNOLQJ��6WUlYDQ�HIWHU�VlNHUKHW�RFK�
ULVNPLQLPHULQJ�PnVWH�GlUI|U�EDODQVHUDV�PRW�EDUQV�
EHKRY�DY�XWPDQLQJDU�I|U�GHUDV�QRUPDOD�XWYHFNOLQJ��
)RUVNQLQJ�RP�EDUQV�XWYHFNOLQJ�O\IWHU�IUDP�DWW�EDUQ�
DNWLYW�V|NHU�ULVN�L�VLQ�OHN��%DUQ�WHVWDU�VLQD�JUlQVHU��EnGH�
NURSSVOLJW�RFK�PHQWDOW��%DUQ�JLOODU�DWW�XWIRUVND�K|MGHU��
K|J�IDUW�RFK�IDUD��'HW�lU�JHQRP�HUIDUHQKHWHU�DY�VnGDQD�
YDOGD�ULVNHU�VRP�EDUQHQ�E\JJHU�XSS�HQ�VXQG�
ULVNEHG|PQLQJVI|UPnJD�RFK�lYHQ�VLWW�VMlOYI|UWURHQGH�� 



ϮϬ 

 

 



Ϯϭ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1IO�M�3]FVS�OSQQYR 
 



ϮϮ 

 

'H�DOOPlQQD�OHNSODWVHUQD�L�1\EUR�NRPPXQ�VND�IXQJHUD�
VRP�HWW�NRPSOHPHQW�WLOO�GH�OHNPLOM|HU�VRP�EDUQHQ�
DQYlQGHU�KHPPD��L�VNRODQ�HOOHU�Sn�I|UVNRODQ��RFK�HQ�
VnGDQ�PLOM|�E|U�LQQHIDWWD�HQ�SDUN�HOOHU�VW|UUH�JU|Q\WD��
)|U�DWW�EDUQ�VND�KLWWD�EUD�SODWVHU�I|U�OHN�NUlYV�HQ�
YDULHUDG�XWIRUPQLQJ�DY�QlUPLOM|Q�VDPW�HQNOD�RFK�VlNUD�
YlJDU�WLOO�OHNSODWVHUQD��'HW�lU�NRPPXQHQV�DQVYDU�DWW�VH�
|YHU�HWW�RPUnGH�L�VLQ�KHOKHW��DWW�I|UElWWUD�NRSSOLQJDU�RFK�
YLG�EHKRY�SODQHUD�I|U�OHNSODWVHU�� 
 

&3�:&7�+ 7)*13.3, 

,�SODQHULQJHQ�DY�OHNSODWVHU�lU�GHW�YLNWLJW�PHG�
VDPRUGQLQJ�PHOODQ�NRPPXQHQV�ROLND�HQKHWHU�RFK�
YHUNVDPKHWHU�� 
 
)|UYDOWQLQJ��XWIRUPQLQJ�RFK�EHVWlOOQLQJ�DY�SDUNHU�RFK�
OHNSODWVHU�Sn�DOOPlQ�SODWVPDUN�OLJJHU�LQRP�
SODQHULQJVYHUNVDPKHWHQ�Sn�NRPPXQHQV�EHVWlOODUHQKHW��
VWDGVPLOM|HQKHWHQ�� 
 
.RPPXQHQV�SODQHQKHW�DUEHWDU�PHG�GHQ�|YHUVLNWOLJD�
SODQHULQJHQ�RFK�JHU�DQYLVQLQJ�RP�OlPSOLJ�PDUN�I|U�
QDWXU��SDUN�RFK�UHNUHDWLRQ�� 
 
6SRUW�RFK�IULWLG�lU�HQ�YHUNVDPKHW�LQRP��NRPPXQHQ�VRP�
DUEHWDU�PHG�VSRUW–�RFK�IULWLGVDQOlJJQLQJDU��1lU�VSRUW–�
RFK�IULWLGVDQOlJJQLQJDU�SODQHUDV�L�HQ�SDUNPLOM|�VND�
NRRUGLQHULQJ�VNH�PHG�VWDGVPLOM|HQKHWHQ�VRP�DUEHWDU�
PHG�KHOKHWHQ�I|U�SDUNHQ�RFK�OHNSODWVHQ� 
 
$QOlJJQLQJ�RFK�VN|WVHO�DY�OHNSODWVHU�Sn�DOOPlQ�
SODWVPDUN�XWI|UV�I|UHWUlGHVYLV�DY�NRPPXQHQV�GULIW�RFK�
DQOlJJQLQJVHQKHW�0DUN�RFK�6HUYLFH�� 
 

7�88�51&8��+ 7�1*0 
*HQRP�DWW�ORNDOLVHUD�OHNSODWVHUQD�Sn�UlWW�SODWVHU�NDQ�YL�
|ND�PlQQLVNRUV�OLYVNYDOLWHW�JHQRP�DWW�VNDSD�DWWUDNWLYD�
RFK�PHU�OHYDQGH�VWDGVGHODU�RFK�RUWHU��,�VWDGHQ�VND�
OHNSODWVHU�YDUD�SODFHUDGH�OlQJV�VWUnN�VRP�NQ\WHU�LKRS�
VWDGHQ�RFK�GlU�PnQJD�PlQQLVNRU�U|U�VLJ��'HW�lU�GlUI|U�
YLNWLJW�DWW�LGHQWLILHUD�VWUnN�RFK�VlNHUVWlOOD�DWW�GHW�ILQQV�
WLOOUlFNOLJW�VWRUD�JU|QD�\WRU�L�DQVOXWQLQJ�WLOO�GHVVD��
(IWHUVRP�VWDGVGHODUQDV�I|UXWVlWWQLQJDU�VNLOMHU�VLJ�nW�lU�
GHW�YLNWLJ�DWW�lYHQ�DWW�YlJD�LQ�DQGUD�IDNWRUHU��VRP�YDU�
VWRUD�WUDILNOHGHU�SDVVHUDU�RFK�KXU�PnQJD�EDUQ�VRP�ERU�L�
QlURPUnGHW��)|U�DWW�ElWWUH�LQWHJUHUD�ROLND�
ERVWDGVRPUnGHQ�PHG�YDUDQGUD�NDQ�VWDGVGHODU�VRP�
JUlQVDU�WLOO�VDPPD�SDUN-�HOOHU�QDWXURPUnGH�PHG�I|UGHO�

GHOD�Sn�HQ�OLWH�VW|UUH�OHNSODWV�LVWlOOHW�I|U�DWW�DQOlJJD�WYn�
PLQGUH�OHNSODWVHU��(WW�EUD�ULNWYlUGH�I|U�WlWRUWHQ�1\EUR�
DWW�GHW�E|U�ILQQDV�\WRU�I|U�PLQVW�HQ�OHNSODWV�L�YDUMH�
VWDGVGHO� 
 
,�RUWHUQD�VND�OHNSODWVHQ�YDUD�HQ�GHO�L�HQ�JU|Q�
VDPOLQJVSODWV��1lU�GHW�ILQQV�PnQJD�P|MOLJKHWHU�WLOO�ROLND�
DNWLYLWHWHU�XSSPXQWUDU�GHW�WLOO�PlQVNOLJ�QlUYDUR�RFK�DWW�
IOHU�YLVWDV�L�YnUD�JHPHQVDPPD�UXP��/HNSODWVHU�VND�
GlUI|U�L�I|UVWD�KDQG�YDUD�ORNDOLVHUDGH�L�SDUNPLOM|HU�GlU�
GHW�ILQQV�XWU\PPH�DWW�EnGH�DQOlJJD�SODWVHU�I|U�OHN�RFK�
DNWLYLWHWV\WRU��WLOO�H[HPSHO�XWHJ\P�HOOHU�ERXOHSODQHU��
VRP�RPIDWWDV�DY�6SRUW-�RFK�IULWLGVSURJUDPPHW��3n�YLVVD�
RUWHU�NDQ�GHW�GRFN�I|UYlQWDV�DWW�PnQJD�EDUQ�XSSHKnOOHU�
VLJ�Sn�SODWVHU�GlU�RPJLYQLQJHQ�LQWH�WLOOnWHU�VWRUD�
DNWLYLWHWV\WRU��VRP�WLOO�H[HPSHO�YlUGHIXOOD�
JODVEUXNVPLOM|HU��3n�HQ�VnGDQ�SODWV�NDQ�HQ�DQODJG�
OHNSODWV�IRUWIDUDQGH�I\OOD�HQ�YLNWLJ�VRFLDO�IXQNWLRQ�L�
VDPKlOOHW�VDPWLGLJW�VRP�GHW�lU�HQ�RDV�I|U�EDUQV�OHN�� 
 

-&3)1.3,�51&3 
9DUMH�nU�VND�LQVDWVHU�JHQRPI|UDV�I|U�DWW�I|UElWWUD�
SDUNPLOM|HU�RFK�OHNSODWVHU�UXQW�RP�L�NRPPXQHQ��
/HNSODWVHUQD�NRPPHU�DWW�VHV�|YHU�L�WXURUGQLQJ��'HQ�
VOXWJLOWLJD�RUGQLQJHQ�RFK�DQGUD�I|UXWVlWWQLQJDU�I|U�
JHQRPI|UDQGH�EHVOXWDV�DY�VDPKlOOVE\JJQDGVQlPQGHQ�L�
HQ�KDQGOLQJVSODQ��+DQGOLQJVSODQHQ�NRPPHU�DWW�
XSSGDWHUDV�HQ�JnQJ�YDUMH�PDQGDWSHULRG�� 
 
3ULRULWHULQJVRUGQLQJHQ�I|U�XSSUXVWQLQJ�DY�OHNSODWVHU�
SnYHUNDV�DY�GHUDV�EHILQWOLJD�VNLFN�VDPW�KXU�YlOEHV|NWD�
GH�lU��7RQYLNWHQ�OlJJV�RFNVn�Sn�VW|UUH�OHNSODWVHU��MXVW�
I|U�DWW�GH�RIWD�lU�GH�PHVW�YlOEHV|NWD��'HQ�LQYHQWHULQJ�
VRP�JMRUWV�DY�OHNSODWVXWEXGHW�KDU�RFNVn�YLVDW�Sn�DWW�GH�L�
YLVVD�GHODU�DY�1\EUR�ILQQV�I|U�In�OHNSODWVHU��'lU�
SDUNPDUN�Vn�PHGJHU�E|U�Q\D�OHNSODWVHU�DQOlJJDV�� 
 
9LG�RPE\JJQDG�DY�OHNSODWVHUQD�VND�OHNHQV�LQQHKnOO�EOL�
PHU�LQWUHVVDQW��%DUQ�KDU�HQOLJW�)1V�EDUQNRQYHQWLRQ�UlWW�
WLOO�PHGEHVWlPPDQGH�RFK�LQIO\WDQGH�QlU�GHW�JlOOHU�
SODQHULQJ�DY�GHQ�PLOM|�GH�VND�YLVWDV�L��,QI|U�YDUMH�Q\WW�
RPUnGH�VND�EDUQV�V\QSXQNWHU�VDPODV�LQ�KXU�GH�YLOO�DWW�
MXVW�GHUDV�JU|QRPUnGH�VND�XWYHFNODV��8SSOlJJ�RFK�
RPIDWWQLQJ�DY�GLDORJHQ�E|U�DQSDVVDV�WLOO�YLOND�nWJlUGHU�
VRP�VND�SODQHUDV�RFK�EDUQV�nVLNWHU�VND�EHDNWDV�L�
I|UKnOODQGH�WLOO�EDUQHWV�nOGHU�RFK�PRJQDG��(Q�YLNWLJ�
PnOJUXSS�I|U�GLDORJ�lU�QlUOLJJDQGH�I|UVNRORU�RFK�VNRORU�� 
 

+ÁVYXW®XXRMRKEV 



Ϯϯ 

 

)|U�DWW�SODQHUD�I|UYDOWQLQJ�RFK�XWYHFNOLQJ�DY�OHNSODWVHU�
NRPPHU�NRPPXQHQ�lYHQ�DWW�DQYlQGD�VLJ�DY�HQ�
FKHFNOLVWD�I|U�DWW�EHG|PD�OHNPLOM|HUV�NYDOLWHW��
&KHFNOLVWDQ��VH�ELODJD����lU�DYVHGG�VRP�HWW�KMlOSPHGHO�L�
DUEHWHW�I|U�DWW�|ND�YDULDWLRQHQ�RFK�OHNYlUGHW�I|U�GH�
RIIHQWOLJD�OHNSODWVHUQD�RFK�EDVHUDV�Sn�
NXQVNDSVXQGHUODJHW�VRP�UHGRYLVDV�L�GHWWD�
OHNSODWVSURJUDP� 
 
,�KDQGOLQJVSODQHQ�NRPPHU�lYHQ�DYYHFNOLQJ�DY�QnJUD�DY�
GDJHQV�OHNSODWVHU�YDUD�HQ�GHO�DY�XWYHFNOLQJHQ��8QGHU�
LQYHQWHULQJ�DY�NRPPXQHQV�OHNSODWVHU�KDU�HWW�WMXJRWDO�
OHNSODWVHU�EHG|PWV�YDUD�I|U�VPn�RFK�LQQHKnOOVO|VD�I|U�DWW�
Qn�XSS�WLOO�OlJVWD�VWlOOGD�VWDQGDUG��VDPW�SODFHUDGH�LQRP�
ULPOLJW�JnQJDYVWnQG�IUnQ�DQQDQ�OHNSODWV�PHG�VW|UUH�
SRWHQWLDO��'HVVD�OHNSODWVHU�E|U�OlJJDV�QHU�L�VDPEDQG�
PHG�DWW�PDQ�UXVWDU�XSS�HQ�HOOHU�IOHUD�QlUOLJJDQGH�
OHNSODWVHU��,�RPUnGHQ�GlU�EHE\JJHOVHQ�lU�JOHV�NDQ�
GXEEHOXWQ\WWMDQGH�DY�OHNSODWVHU�Sn�VNROJnUGDU�YDUD�HQ�
WlQNEDU�O|VQLQJ�RP�GHW�VDNQDV�OHNSODWV�HOOHU�OHNSODWVHU�
I|UHVOnV�DYYHFNODV�� 
 
+DQGOLQJVSODQHQ�VND�lYHQ�UHGRYLVD�GH�HNRQRPLVND�
UDPDUQD�I|U�NRPPDQGH�LQYHVWHULQJDU�RFK�I|UlQGULQJDU�L�
O|SDQGH�GULIWEXGJHW�� 
 

�0 8�*151&3� 
'ULIW�RFK�XQGHUKnOO�DY�OHNSODWVHU�I|OMHU�NRPPXQHQV�
VN|WVHOSODQ�I|U�SDUN-�RFK�JU|Q\WRU��VRP�EODQG�DQQDW�
UHJOHUDU�VN|WVHOLQVDWVHUQD�I|U�OHNXWUXVWQLQJ��
VSRUWXWUXVWQLQJ�RFK�|YULJD�\WRU�I|U�OHN��([HPSHO�Sn�
VSRUWXWUXVWQLQJ�L�NRPPXQHQ�lU�EHDFKYROOH\EROOSODQHQ��
ERXOHEDQDQ�RFK�XWHJ\PPHW�L�%DGKXVSDUNHQ��gYULJD�
\WRU�I|U�OHN�NDQ�YDUD�JUlV-�HOOHU�JUXV\WRU�I|U�EROOVSHO��
6N|WVHOQ�LQQHIDWWDU�XQGHUKnOO�DY�EROOSODQHU��
JUlVNOLSSQLQJ�RFK�VODGGQLQJ�� 
 
7LOOV\Q�DY�NRPPXQHQV�OHNSODWVHU�VNHU�UHJHOEXQGHW�RFK�
EHVLNWQLQJ�HQ�JnQJ�SHU�nU��'HW�UHJHOEXQGQD�DUEHWHW�
LQQHElU�IUDPI|UDOOW�W|PQLQJ�DY�SDSSHUVNRUJDU��
VNUlSSORFNQLQJ��JUlVNOLSSQLQJ��VN|WVHO�DY�EXVNDJH�RFK�
PLQGUH�UHSDUDWLRQHU��8W|YHU�GHW�VND�OHNUHGVNDSHQ�
XQGHUKnOODV�RFK�VDQG�I\OODV�Sn�YLG�EHKRY��/|SDQGH�
VN|WVHO�DY�OHNSODWVHUQD�I|UOlQJHU�GHUDV�OLYVWLG��)LQQV�GHW�
WUDVLJD�UHGVNDS�ODJDV�GH�L�P|MOLJDVWH�PnQ�RFK�GlUHIWHU�
WDV�GH�ERUW��7UDVLJD�DUPDWXUHU�E\WV�DY�NRPPXQHQV�
EHO\VQLQJVHQWUHSUHQ|U�� 
 
 

.3:*�8*7.3,�4(-�93)*7-�11 
8QGHUKnOOVNRVWQDGHUQD�SHU�OHNSODWV�RFK�EROOSODQ�
YDULHUDU�EHURHQGH�DY�VWRUOHN�RFK�LQQHKnOO�PHQ�
JHQRPVQLWWOLJW�RFK�VRP�NDON\OXQGHUODJ��HQOLJW�SULVWD[DQ�
������NDQ�QLYnQ�YDUD�HQOLJW�QHGDQ��VH�lYHQ�ELODJD����� 
 
8QGHUKnOO�SHU�PLQGUH�OHNSODWV�FD��� ����NU�nU 
8QGHUKnOO�SHU�VW|UUH�OHNSODWV�FD��� ����NU�nU� 
8QGHUKnOO�SHU�EROOSODQ�FD���NU�P��RFK�nU 
 
5HSDUDWLRQ�HOOHU�HUVlWWQLQJ�DY�XWJnQJHQ��PHQ�OLNYlUGLJ��
OHNXWUXVWQLQJ�ILQDQVLHUDV�DY�WLOOGHODW�GULIWDQVODJ� 
 
)|U�DWW�XSSQn�HQ�ElWWUH�WLOOJnQJ�WLOO�UROLJD�OHNSODWVHU�Sn�
DOOPlQ�SODWV�NDQ�GHW�EHK|YD�J|UDV�ROLND�W\SHU�DY�
LQYHVWHULQJDU��+HOW�Q\D�SODWVHU�NDQ�EHK|YD�DQOlJJDV��
EHILQWOLJD�SODWVHU�NDQ�EHK|YD�RPGDQDV�I|U�DWW�P|WD�HWW�
Q\WW�EHKRY�RFK�SODWVHU�NDQ�EHK|YD�UXVWDV�XSS�I|U�DWW�GH�
LQWH�OlQJUH�lU�VlNUD��,�VnGDQD�IDOO�DQYlQGV�UDPDQVODJ�� 
 
$WW�GULIWEXGJHWHQ�|NDU�YLG�HQ�LQYHVWHULQJ�lU�HQ�
I|UXWVlWWQLQJ�I|U�DWW�LQVDWVHQ�VND�NXQQD�XSSUlWWKnOODV�
|YHU�WLG��9LG�YDUMH�LQYHVWHULQJ�I|OMHU�JHQHUHOOW�HQ�|NDG�
SURFHQWXHOO�GULIWNRVWQDG�I|U�NRPPDQGH�nU��6RP�
UlNQHH[HPSHO�NDQ�HQ�LQYHVWHULQJVEXGJHW�Sn�����WNU�I|U�
nU������LQQHElUD�I|OMDQGH�GULIWVNRVWQDG�� 
 
cU������������������DY�LQYHVWHULQJHQ� 
cU������������������DY�LQYHVWHULQJHQ�� 
cU������RFK�IUDPnW����������������DY�LQYHVWHULQJHQ� 
 
1lU�HQ�LQYHVWHULQJ�L�HQ�OHNSODWV�LQQHElU�DWW�DQGUD�
QlUOLJJDQGH�OHNSODWVHU�VND�DYYHFNODV�Vn�SnYHUNDU�
NRVWQDGHQ�I|U�DYYHFNOLQJHQ�GULIWEXGJHWHQ�VDPPD�nU�
VRP�ERUWWDJDQGHW�DY�OHNXWUXVWQLQJHQ�VNHU�� 



Ϯϰ 
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