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2IHZIVOERHI 

5SPMXMWO�FIWX®PPEVI 
6DPKlOOVE\JJQDGVQlPQGHQ 
 
'IWX®PPEVI 
-HVVLFD�'DKO��SODQHULQJVFKHI  
 
5VSNIOXPIHEVI 
)ULGD�.DUOVVRQ��HQKHWVFKHI�JDWD�QDWXU 
 
.RXIVR�VIJIVIRWKVYTT 
.RPPXQVW\UHOVHQV�SUHVLGLXP��6DPKlOOVE\JJQDGVQlPQGHQV�SUHVLGLXP��.XOWXUQlPQGHQV�SUHVLGLXP��/lUDQGHQlPQGHQV�SUHVL�
GLXP��NRPPXQFKHI��VSRUW–�RFK�IULWLGVFKHI�VDPW�I|UYDOWQLQJVFKHIHUQD�L�EHU|UGD�I|UYDOWQLQJDU 

 
�X]VKVYTT 
$QGHUV�'DYLGVVRQ��6DPKlOOVE\JJQDGVFKHI���-HVVLFD�'DKO��3ODQHULQJVFKHI� 
 
&VFIXWKVYTT 
)ULGD�.DUOVVRQ��HQKHWVFKHI�JDWD�QDWXU���2ORI�3HUVVRQ��QDWXUYnUGVKDQGOlJJDUH�� 3HU�$KOJUHQ��QDWXUYnUGVKDQGOlJJDUH� 
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ϱ 

'EOKVYRH 
6YDUWElFNVPnOD�KDU�OlQJH�YDULW�HWW�YlOEHV|NW�UHNUH�
DWLRQVRPUnGH�I|U�1\EURERUQD��GlU�VlUVNLOW�VNLGnN�
QLQJ��RULHQWHULQJ�RFK�YDQGULQJ�L�QDWXUHQ�YDULW�YLN�
WLJD�DNWLYLWHWHU�������ELOGDGH�1\EUR�NRPPXQ�QDWXU�
UHVHUYDWHW�6YDUWElFNVPnOD�I|U�DWW�VN\GGD��J\QQD�RFK�
VWlUND�RPUnGHWV�K|JD�QDWXUYlUGHQ�L�NRPELQDWLRQ�
PHG�RPUnGHWV�YlUGHQ�I|U�UHNUHDWLRQ�IULOXIWVOLY� 

,�´.RPPXQSODQ�����-����´��DQWDJHQ�DY�IXOOPlN�
WLJH�L�GHFHPEHU�������ILFN�NRPPXQGLUHNW|UHQ�XSS�
GUDJHW�DWW�WD�IUDP�HWW�´)|UVODJ�WLOO�HQ�OnQJVLNWLJ���-
���nU��KDQGOLQJVSODQ�I|U�6YDUWElFNVPnOD�
�6YDUWElFNVPnOD-.UXNHER��GlU�I|UHQLQJVOLYHWV�VWRUD�
HQJDJHPDQJ�JHV�\WWHUOLJDUH�I|UXWVlWWQLQJDU��2PUn�
GHWV�XWYHFNOLQJ�VND�VWlUNDQGH�VDPYHUND�PHG�XW�
YHFNOLQJHQ�L�3XNHEHUJ´� 

(Q�IHPnULJ�KDQGOLQJVSODQ�I|U�6YDUWElFNVPnODV�XW�
YHFNOLQJ�I|U�nUHQ�����-�����DUEHWDGHV�IUDP�RFK�
DQWRJV�L�NRPPXQVW\UHOVHQ������ 

,�GHQ�I|UGMXSDGH�|YHUVLNWVSODQHQ�I|U�1\EUR�VWDG�
IDVWVWlOOGH�NRPPXQIXOOPlNWLJH�L�PDM������PnO�RFK�
VWUDWHJLHU�I|U�VWDGHQV�XWYHFNOLQJ��,�NRPPXQSODQHQ�

ILFN�NRPPXQGLUHNW|UHQ�lYHQ�XSSGUDJHW�DWW�SULRUL�
WHUD�WUH�RPUnGHQ�L�GHQ�I|UGMXSDGH�|YHUVLNWVSODQHQ�
I|U�1\EUR�VWDG�I|U�DWW�XSSQn�9LVLRQ�������6YDUW�
ElFNVPnOD�IDVWVWlOOGHV�VRP�HWW�DY�GHVVD�SULRULWHUDGH�
RPUnGHQ�DY�NRPPXQVW\UHOVHQ�GHQ����PDUV������ 

6W|UUH�GHOHQ�DY�KDQGOLQJVSODQHQ�VRP�WRJV�IUDP�KDU�
JHQRPI|UWV�RFK�RPUnGHW�lU�QX�HQ�DQJHOlJHQKHW�I|U�
KHOD�UHJLRQHQ��(QOLJW�EHV|NVUlNQDUH�XSSVDWWD�L�RP�
UnGHW�Vn�|NDU�DQWDOHW�EHV|N�nUOLJHQ�RFK������KDGH�
RPUnGHW�FD���������EHV|NDUH��6YDUWElFNVPnOD�KDU�
XWYHFNODWV�WLOO�HWW�nUHW�UXQW�RPUnGH�PHG�IOHU�DNWLYLWH�
WHU�XQGHU�EDUPDUNVVlVRQJHQ��6YDUWElFNVPnOD�LQJnU�
QX�RFNVn�L�GHW�UHJLRQDOD�QlWYHUNHW�́ %LNLQJ�6RXWK�
(DVW´��VRP�GULYV�DY�5HJLRQ�.DOPDU�OlQ��VRP�lU�HWW�
QlWYHUN�I|U�VWLJF\NOLQJ�L�|VWUD�6PnODQG�RFK�Sn�
gODQG� 

6YDUWElFNVPnOD�KDU�XQGHU�GH�VHQDVWH�nUHQ�XW|NDWV�
PHG�FD�����KHNWDU��RFK�XW|NQLQJHQ�DY�RPUnGHW�VDPW�
GHW�VWRUD�LQWUHVVHW�J|U�DWW�GHW�ILQQV�EHKRY�DY�HQ�Q\�
KDQGOLQJVSODQ�I|U�RPUnGHWV�IRUWVDWWD�XWYHFNOLQJ� 

 



ϲ 

2¯P�SGL�WXVEXIKMIV 
8WLIUnQ�NRPPXQIXOOPlNWLJHV�DQWDJQD�YLVLRQ�RFK�
PnO�L�|YHUVLNWVSODQHQ�EHG|PV�I|OMDQGH�PnO�DNWXHOOD�
I|U�SURMHNWHW��,�|YHUVLNWVSODQHQ�UHGRYLVDV�lYHQ�VWUD�
WHJLHU�I|U�DWW�Qn�PnOHQ� 
 

+ 7)/95&)� :*7�.08�51&3�+ 7�
3='74��8&)�����   
 
· �ZEVXF®GOWQ¯PE—IXX�GIRXVYQ�JÁV�RE�

XYVYTTPIZIPWIV�SGL�JVMPYJXWEOXMZMXIXIV 
´6YDUWElFNVPnOD�VND�XWYHFNODV�WLOO�V\G|VWUD�6YHUL�
JHV�ElVWD�YLQWHUVSRUWRPUnGH��1\D�QDWXUVWLJDU�RFK�
ULGYlJDU�VND�VNDSDV�I|U�VRPPDUDNWLYLWHWHU��(Q�FDP�
SLQJ��VRP�NRPSOHWWHUDU�FDPSLQJHQ�L�-RHOVNRJHQ��
VND�HWDEOHUDV��1DWXUUHVHUYDWHW�VND�YlUQDV�VRP�HWW�
W\VW�RPUnGH�´ 

 

 

· 8V]KKE�SGL�EOXMZE�MRZ¯REVI  

 

· *R�PMZWQMPNÁ�QIH�LMWXSVMWOX�HNYT 
 

· *XX�ZEVMIVEX�SGL�XMPPK®RKPMKX�YXFYH�EZ�

TEVOIV��KVÁRSQV¯HIR�SGL�WO]HHEH��

REXYV 
 

· *R�EZ�RSVVE�*YVSTEW�WXEVOEWXI�VIKMSR�

IV�MRSQ�FIWÁOWR®VMRKIR 

 
· *XX�VMOX�Z®\X–�SGL�HNYVPMZ�WOE�K]RREW�

SGL�FIZEVEW 

 

·  �XÁVVI�HIPIR�EZ�Z¯VE�KVYW¯WEV�WOE�FI
 ZEVEW�SGL�ZEXXIRJÁVERHI�KISPSKMWOE�

 JSVQEXMSRIV�EZ�ZMOX�WOE�WO]HHEW�JÁV�

 JVEQXMHIR 

)RWR��$OH[DQGHU�+DOO 



ϳ 

3='74������–�*3��&22&3-�11*3�
�8&) 
8QGHU�����-�����WDV�HQ�Q\�I|UGMXSDG�|YHUVLNWV�
SODQ �)g3� I|U�1\EUR�VWDG�IUDP��VRP�VND�HUVlWWD�
GHQ�EHILQWOLJD��(IWHUVRP�KDQGOLQJVSODQHQ�lU�
IUDPWDJHQ�L�HQ�|YHUJnQJVSHULRG�KDU�ElJJH�I|UGMX�
SDGH�|YHUVLNWVSODQHU��GHQ�EHILQWOLJD�OLNVRP�GHQ�
VRP�lU�XQGHU�IUDPWDJDQGH��LQNOXGHUDWV�VRP�XQ�
GHUODJ�� 

8QGHU�IRNXVRPUnGHW���īƒĞƽƐüŹĞƒĞÚƐĞƐžƒĞķƣĮåŹ±ĻÚåƐ

ķĞĮĥŋåŹØƐNDQ�PDQ�OlVD�I|OMDQGH�L�GHQ�Q\D�)g3�HQ� 

ƹ6YDUWElFNVPnOD�RFK�5LVPnOD�QDWXUUHVHUYDW�VND�
IRUWVlWWD�YDUD�NQXWSXQNWHU�I|U�IULOXIWVOLY�RFK�UH�
NUHDWLRQ�L�1\EUR��8WYHFNOLQJHQ�DY�GHP�VND�VNH�
PHG�QnJRW�ROLND�LQULNWQLQJ��6YDUWElFNVPnODV�LQ�
ULNWQLQJ�lU�DWW�YDUD�HWW�UHJLRQDOW�EHV|NVPnO�XQGHU�
KHOD�nUHW�PHG�HWW�VWRUW�XWEXG�DY�OlWWLOOJlQJOLJD�DN�
WLYLWHWHU�I|U�DOOD��,�5LVPnOD�QDWXUUHVHUYDW�lU�VWD�
GHQV�UHNUHDWLRQ�RFK�P|MOLJKHWHU�I|U�LQYnQDUQD�L�
RFK�NULQJ�1\EUR�VWDG�YLNWLJDVW��+lU�lU�EDGSODWVHQ��
P|MOLJKHWHU�WLOO�UHNUHDWLRQ��PRWLRQ�RFK�ULGQLQJ�GH�
YLNWLJDVWH�YlUGHQD��)|U�EnGH�5LVPnOD�RFK�6YDUW�
ElFNVPnOD�QDWXUUHVHUYDW�I|UHVOnV�XWYLGJQLQJDU�´ 

7LOO�IRNXVRPUnGHW�ILQQV�I|OMDQGH�VWUDWHJLHU�VRP�
GLUHNW�EHU|U�6YDUWElFNDPnOD� 
· 6YDUWElFNVPnOD�VND�YDUD�V\G|VWUD�6YHULJHV�IUL�

OXIWVRPUnGH�PHG�HWW�VWRUW�RFK�YDULHUDW�XWEXG�DY�
DNWLYLWHWHU�RFK�P|MOLJKHWHU�DWW�XSSOHYD�DYVNLOG�
KHW�RFK�RPUnGHWV�ULND�QDWXU� 

· 2PUnGHQ�VRP�lU�YLNWLJD�I|U�UHNUHDWLRQ�VND�
VN\GGDV�RFK�XWYHFNODV� 

 
'HQ�Q\D�I|UGMXSDGH�|YHUVLNWVSODQHQ��KDU�lYHQ�HWW�
NDSLWHO�U|UDQGH�IUDPWLGVELOG������VRP�EHU|U�6YDUW�
ElFNVPnOD�� 

 
3]FVS�¯V�����—YXZIGOPMRKWWGIREVMS 

ƹ6YDUWElFNVPnOD�QDWXUUHVHUYDW�RFK�5LVPnOD�QDWXUUH�
VHUYDW�KDU�InWW�W\GOLJDUH�XQLND�NDUDNWlUHU��6YDUW�
ElFNVPnOD�lU�IRUWVDWW�HWW�UHJLRQDOW�EHV|NVPnO�PHG�
OlWWLOOJlQJOLJD�DNWLYLWHWHU��5LVPnOD�lU�HQ�SODWV�I|U�
EDG��UHNUHDWLRQ�RFK�PRWLRQ��´ 
 
� 
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'HQ����GHFHPEHU������DQWRJ�NRPPXQIXOOPlNWLJH HQ�
Q\ YLVLRQ�I|U��1\EUR�NRPPXQV�XWYHFNOLQJ��YLONHQ�DUEHWDWV�
IUDP�XQGHU������WLOOVDPPDQV�PHG�LQYnQDUH��PHGDUEHWDUH�
RFK�I|UWURHQGHYDOGD�   
 
´0HG�WU\JJKHW��Q\ILNHQKHW�RFK�Q\WlQNDQGH�E\JJHU�YL�HQ�Q\�
EUR�WLOO�IUDPWLGHQV�VW|UUH�1\EUR�  
 
1\EUR�NRPPXQ�Yl[HU�QlU�PlQQLVNRU�NlQQHU�WU\JJKHW�RFK�
InU�P|MOLJKHW�WLOO�IUDPJnQJ�� 
 
,�HWW�VW|UUH�1\EUR�YnJDU�PlQQLVNRU�YDUD�Q\ILNQD��Q\WlQ�
NDQGH�RFK�JHQHU|VD��0HG�HQ�JHPHQVNDS�GMXSW�URWDG�L�E\J�
GHQV�KLVWRULD��WUDGLWLRQ�RFK�QDWXU�KDU�YL�VW\UNDQ�RFK�VWROWKHW�
HQ�DWW�EMXGD�LQ�YlUOGHQ�UXQW�RP�RVV�´  
 
9LVLRQHQV�WUH�SHUVSHNWLY  
· 7LOOYl[W  
· +nOOEDUKHW  
· *HPHQVNDS  
 
´7LOOVDPPDQV�E\JJHU�YL�HQ�Q\�EUR�WLOO�HWW�VW|UUH�1\EUR�� 
%HVOXW��VWlOOQLQJVWDJDQGH�RFK�I|UKnOOQLQJVVlWW�VND�J\QQD�
WLOOYl[W��KnOOEDUKHW�RFK�JHPHQVNDS�L�1\EUR�NRPPXQ�´ � 
 

 



ϵ 

2IXSH 
,�SURFHVVHQ�I|U�DWW�WD�IUDP�nWJlUGHU�I|U�6YDUW�
ElFNVPnODV�NRPPDQGH�XWYHFNOLQJ�KDU�PHGERUJDUQD��
VNRORU�I|UVNRORU��DNWLYD�I|UHQLQJDU�L�RPUnGHW�VDPW�
NRPPXQDOD�QlPQGHU��ERODJ�RFK�UnG�KDIW�P|MOLJKHW�
DWW�NRPPD�PHG�\WWUDQGHQ�RFK�V\QSXQNWHU���)|UVODJHW�
WLOO�KDQGOLQJVSODQ�KDU�VHGDQ�EHDUEHWDWV�PRW�EDN�
JUXQG�DY�GH�LQNRPQD�V\QSXQNWHUQD� 
 

*RO®XYRHIVWÁORMRKEV  
8QGHU�YnUHQ������JHQRPI|UGHV�GHOV�HQ�HQNlWXQGHUV|N�
QLQJ�ULNWDG�WLOO�DOOPlQKHWHQ������VYDU��RFK�HQ�ULNWDG�WLOO�
VNRORU�I|UVNRORU�����VYDU���$NWLYD�I|UHQLQJDU�L�RPUnGHW��
ILFN�lYHQ�P|MOLJKHW�DWW�LQNRPPD�PHG�V\QSXQNWHU�XQGHU�
YnUHQ�VRPPDUHQ������� 
 

�EQV¯HWQÁXI 
,�QRYHPEHU������K|OOV�HWW�VDPUnGVP|WH�L�YlUPHVWXJDQ�L�
6YDUWElFNVPnOD�PHG�UHSUHVHQWDQWHU�IUnQ�I|UHQLQJDUQD�L�
RPUnGHW��5HVXOWDWHW�IUnQ�HQNlWXQGHUV|NQLQJDUQD�SUHVHQ�
WHUDGHV�VDPW�HWW�XWNDVW�WLOO�nWJlUGHU�I|U�GHQ�Q\D�KDQGOLQJV�
SODQHQ��)|UHQLQJDUQD�KDGH�P|MOLJKHW�DWW�VWlOOD�IUnJRU�RFK�
OlPQD�V\QSXQNWHU�Sn�I|UVODJHW� 
 

�EQV¯H 
(WW�I|UVODJ�WLOO�KDQGOLQJVSODQ�YDU�Sn�VDPUnG�WLOO�DOO�
PlQKHWHQ�VDPW�WLOO�NRPPXQDOD�ERODJ��QlPQGHU�RFK�
UnG�PHOODQ�GHQ����PDUV�–����MXQL�������,QIRUPDWLRQ�
RP�VDPUnGHW�KDU�IXQQLWV�Sn�ELEOLRWHNHW��YLG�VWRUD�
SDUNHULQJHQ�L�6YDUWElFNVPnOD��Sn�NRPPXQHQV�KHP�
VLGRU��Q\EUR�VH�VDPW�VYDUWEDFNVPDOD�VH��VDPW�Sn�
NRPPXQHQV�VRFLDOD�PHGLHU��,QIRUPDWLRQ�RP�VDPUn�
GHW�VNLFNDGHV�lYHQ�XW�WLOO�I|UHQLQJVOLYHW�� 
 

'IǻRXPMKE�TPERIV�SGL�TVSKVEQ  
6RP�XQGHUODJ�WLOO�KDQGOLQJVSODQHQ�KDU�DUEHWVJUXS�
SHQ�WDJLW�KlQV\Q�WLOO�EHILQWOLJD�NRPPXQDOD�SODQHU�
RFK�SURJUDP GlU�PHGERUJDUQD�KDU�InWW�W\FND�WLOO�L�
IUDPWDJDQGHSURFHVVHQ�   
· gYHUVLNWVSODQ�I|U�1\EUR�NRPPXQ  
· )|UGMXSDG�|YHUVLNWVSODQ�I|U�1\EUR�VWDG ���� 
· 1\EUR������)|UGMXSDG�|YHUVLNWVSODQ� 
· +nOOEDUKHWVSURJUDPPHW�³+RSSIXOOW�RFK�KnOO�

EDUW´   
· 6SRUW-�RFK�IULWLGVSURJUDPPHW 1\EUR�NRPPXQ�

����-�����RFK�GHVV�KDQGOLQJVSODQ 



ϭϬ 

 

-ERHPMRKWTPER� 
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9TTP®KK 
)|U�YDU�RFK�HQ�DY�nWJlUGHUQD�L�KDQGOLQJVSODQHQ�SUH�
VHQWHUDV�XWJnQJVOlJHW�LGDJ��I|OMW�DY�HQ�EHVNULYQLQJ�
DY�nWJlUGHQ�VDPW�GHVV�I|UYlQWDGH�HIIHNWHU��9LVVD�
nWJlUGHU�KDU�HWW�QlUD�VDPVSHO�PHG�YDUDQGUD��JHR�
JUDILVNW�HOOHU�IXQNWLRQHOOW�RFK�NDQ�PHG�I|UGHO�JH�
QRPI|UDV�SDUDOOHOOW 
 
6YDUWElFNVPnOD�KDU�OlQJH�YDULW�HQ�P|WHVSODWV�I|U��
PnQJD�PlQQLVNRU�RFK�L�VDPEDQG�PHG�RPUnGHWV�
IRUWVDWWD�XWYHFNOLQJ�Vn�|NDU�DQWDOHW�EHV|NDUH�XQGHU�
PnQJD�WLGHU�Sn�G\JQHW��7U\JJKHWVIUnJDQ�lU�YLNWLJ�L�
RPUnGHW�RFK�ILQQV�PHG�L�XWIRUPQLQJ�RFK�SODFHULQJ�
DY�GH�ROLND�nWJlUGHUQD��(Q�XW|NDG�VDPYHUNDQ�NULQJ�
WU\JJKHWVIUnJRU�PHOODQ�ROLND�DNW|UHU�L�RPUnGHW�NDQ�
EOL�DNWXHOO�IUDP|YHU�L�VDPEDQG�PHG�DWW�EHV|NVDQWD�
OHW�|NDU� 

 

 

&ŽƚŽ͗��ůĞǆĂŶĚĞƌ�,Ăůů 
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�XK®VHIV�JV¯R�XMHMKEVI�TPER 

,�7)�2.1/ �2�1*3 
8WJnQJVOlJH 
8QGHU������UHVWDXUHUDGHV�WRUSHW�0nOHQ�PHG�WLOOK|�
UDQGH�HNRQRPLE\JJQDGHU��'HWWD�YDU�I|UVWD�VWHJHW�L�
DWW�nWHUVNDSD�NlQVODQ�DY�HQ�lOGUH�WRUSPLOM|�L�RPUn�
GHW��1lVWD�VWHJ�lU�QX�DWW�DUEHWD�PHG�JnUGVPLOM|Q�L�
DQVOXWQLQJ�WLOO�E\JJQDGHUQD� 

cWJlUG 

6NDSD�P|MOLJKHW�I|U�GMXUKnOOQLQJ�L�PLQGUH�VNDOD�L�
DQVOXWQLQJ�WLOO�WRUSHW��0LQGUH�KlJQ�I|U�ODQWUDVGMXU�
XSSI|UV�RFK�I|UEHUHGHOVH�I|U�DWW�NXQQD�EHGULYD�
PLQGUH�FDIpYHUNVDPKHW�ILN�L�WRUSHW�JHQRPI|UV� 

(IIHNW 
(Q�PnOSXQNW�I|U�EODQG�DQQDW�EDUQIDPLOMHU�RFK�NXO�
WXULQWUHVVHUDGH�VNDSDV��%HV|NDUHQ�InU�P|MOLJKHW�DWW�
WD�GHO�DY�WRUSHWV�KLVWRULD�RFK�EHNDQWD�VLJ�QlUPDUH�
PHG�GMXUHQ�Sn�JnUGHQ�� 
 

:�82&70 
8WJnQJVOlJH 
9nWPDUNHU�lU�EODQG�GH�PHVW�DUWULND�PLOM|HUQD�L�6YH�
ULJH�RFK�lU�YLNWLJD�I|U�GHQ�ELRORJLVND�PnQJIDOGHQ��
$QWDOHW�YnWPDUNHU��L�ODQGHW�KDU�XQGHU�VHQDVWH�WLGHQ�
PLQVNDW�NUDIWLJW��(Q�YDWWHQVSHJHO�VM|�L�RPUnGHW�KDU�
lYHQ�IUDPNRPPLW�VRP�HWW�|QVNHPnO�L�JHQRPI|UGD�
HQNlWXQGHUV|NQLQJDU�� 

cWJlUG 
(Q�YnWPDUN�DQOlJJV�L�GHW�JDPOD�JUXVWDJHW�YLG�*U|Q�
PRYDOOHQ��5XQW�YnWPDUNHQ�DQOlJJV�HQ�VWLJ�GlU�EHV|�
NDUHQ�NDQ�WD�GHO�DY�LQIRUPDWLRQ�RP�YnWPDUNHQV�YlU�
GHQ�I|U�IORUD�R�IDXQD�� 
 
(IIHNW 
(Q�OLYVPLOM|�I|U�GH�KRWDGH�YnWPDUNVJ\QQDGH�DUWHUQD�
VNDSDV��6WLJHQ�|NDU�GH�UHNUHDWLYD�RFK�SHGDJRJLVND�
YlUGHQD�L�RPUnGHW�JHQRP�DWW�LQIRUPHUD�RP�OLYHW�L�
YnWPDUNHQ� 

-.3)*7'&3& 
8WJnQJVOlJH 
(Q�KLQGHUEDQD�IDQQV�PHG�VRP�|QVNHPnO�L�HQNlWXQ�
GHUV|NQLQJHQ��(Q�KLQGHUEDQD�KDU�SnE|UMDWV�RFK�VH[�
VW\FNHQ�KLQGHU�ILQQV�LGDJ�XWSODFHUDGH��0nOHW�lU�HQ�
UXQGVOLQJD�GlU�ROLND�W\SHU�DY�KLQGHU�VNDSDU�HWW�VSlQ�
QDQGH�LQVODJ�Sn�O|SUXQGDQ�SURPHQDGHQ� 

cWJlUG 
'H�VH[�EHILQWOLJD�KLQGUHQ�NRPSOHWWHUDV�PHG�\WWHUOL�
JDUH�KLQGHU�I|U�DWW�VNDSD�HQ�UXQGVOLQJD��6OLQJDQ�
NRPPHU�VHGDQ�DWW�PlUNDV�XSS�Vn�DWW�GHQ�EOLU�OlWW�I|U�
EHV|NDUH�DWW�I|OMD� 
 
(IIHNW 
(Q�O|S-�SURPHQDGVOLQJD�PHG�KLQGHU�OlQJV�YlJHQ�
VNDSDU�HQ�P|MOLJKHW�DWW�XWYHFNOD�VLQ�WUlQLQJ��'H�
ROLND�KLQGUHQ�OlQJV�VOLQJDQ�NRPELQHUDU�NRQGLWLRQV�
WUlQLQJ�PHGVW\UND��NRRUGLQDWLRQ�RFK�VPLGLJKHW�� 
 

)LQDQVLHULQJ 

'HW�ILQQV�EHYLOMDGH�LQYHVWHULQJVPHGHO�I|U�nWJlU�
GHUQD�IUnQ�WLGLJDUH�SODQ��'HW�VRP�NYDUVWnU�lU�
WLOONRPPDQGH�GULIWVNRVWQDGHU��)|U�VN|WVHO�DY�
YnWPDUN�LQNO��VWLJ�WLOONRPPHU�FD����WNU�VDPW�I|U�
KLQGHUEDQD���WNU��.RVWQDGHQ�I|U�VN|WVHOQ�DY�
JnUGVPLOM|Q�EHURU�Sn�KXU�GULIWHQ�RUJDQLVHUDV�
RFK�EHK|YHU�XWUHGDV�QlUPDUH�LQQDQ�nWJlUGHQ�
JHQRPI|UV� 



ϭϯ 

3]E�¯XK®VHIV 

1*051&8�� 
8WJnQJVOlJH 
,GDJ�ILQQV�GHW�HQ�QDWXUOHNSODWV��DQSDVVDG�I|U�EDUQ�L�
GH�\QJUH�nOGUDUQD��L�DQVOXWQLQJ�WLOO�VWRUD�SDUNHULQJHQ�
RFK�XWHJ\PPHW�L�6YDUWElFNVPnOD��(QNlWXQGHUV|N�
QLQJDUQD�YLVDU�DWW�EnGH�VNRORU�RFK�DOOPlQKHW�|QVNDU�
HQ�VW|UUH�OHNSODWV��VRP�lYHQ�lU�DQSDVVDG�I|U�lOGUH�
EDUQ� 

cWJlUG 
(Q�VW|UUH�OHNSODWV��PHG�WHPD�ELQ�SROOLQHUDUH��DQ�
OlJJV�PHOODQ�VWRUD�SDUNHULQJHQ�RFK�WRUSHW�0nOHQ��VH�
ILJXU����/HNSODWVXWUXVWQLQJHQ�DQSDVVDV�Vn�DWW�GHQ�VND�
WLOOWDOD�EnGH�\QJUH�RFK�lOGUH�EDUQ� 

(IIHNW 
3ODFHULQJHQ�DY�OHNSODWVHQ�J|U�DWW�YL�ELQGHU�LKRS�RP�
UnGHW�YLG�SDUNHULQJHQ��YLD�OHNSODWVHQ��PHG�XWYHFNO�
LQJHQ�DY�JnUGVPLOM|Q�UXQW�WRUSHW�0nOHQ��7HPD�ELQ�
SROOLQHUDUH�NQ\WHU�DQ�WLOO�1\EUR�NRPPXQV�SULVEH�
O|QWD�DUEHWH�PHG�DWW�J\QQD�SROOLQDW|UHU�RFK�VNDSDU�
HWW�XQLNW�RFK�VSlQQDQGH�EHV|NVPnO�I|U�EDUQIDPLOMHQ� 
 

)LJXU����0DUNHUDW�RPUnGH�I|U�WlQNW�OHNSODWV��/RNDOLVHUDW�PHOODQ�VWRUD�SDUNHULQJHQ�
RFK�NRORQLRPUnGHW�WRUSHW�0nOHQ�L�6YDUWElFNVPnOD� 



ϭϰ 

+ 7�0 3&�=8&3�:.)�*387�3�8.11�

427�)*8 

8WJnQJVOlJH 
*UXV\WDQ��VH�ILJXU�����VRP�OLJJHU�L�GLUHNW�DQVOXWQLQJ�
WLOO�VWRUD�SDUNHULQJHQ��RFK�VRP�lU�HQWUpQ�LQ�L�RPUn�
GHW��DQYlQGV�LGDJ�HQGDVW�DNWLYW�XQGHU�VQ|VlVRQJHQ��
8QGHU�EDUPDUNVVlVRQJHQ�lU�GHW�HQ�WRP�RFK�LQWHWVl�
JDQGH�\WD�VRP�LQWH�lU�YlONRPQDQGH�I|U�EHV|NDUHQ�
RFK�VRP�LQWH�WLOOI|U�QnJRW�YlUGH�WLOO�RPUnGHW� 

cWJlUG 
*UXV\WDQ�J|UV�RP�WLOO�HQ�EORPPDQGH�WRUUPDUNVlQJ��
3n�OlPSOLJD�SODWVHU�XSSI|UV�SHGDJRJLVND�VWDWLRQHU�
PHG�WHPD�SROOLQHUDUH�RFK�L�DQVOXWQLQJ�WLOO�GHWWD�lYHQ�
ELKRONDU�ELKRWHOO� 
 
(IIHNW 
(Q�EORPPDQGH�WRUUPDUNVlQJ�ELGUDU�WLOO�HQ�YlONRP�
QDQGH�HQWUp�WLOO�RPUnGHW��'HQ�WLOOI|U�RFNVn�YLNWLJD�
ELRORJLVND�YlUGHQ�VRP�WLOO�H[HPSHO�I|GD�WLOO�YnUD�
YLOGD�ELQ��3HGDJRJLVND�VWDWLRQHU�VNDSDU�WLOOVDPPDQV�
PHG�JnUGVPLOM|Q�YLG�WRUSHW�0nOHQ�RFK�OHNSODWVHQ��
HWW�LQWUHVVDQW�RPUnGH�I|U�EDUQIDPLOMHU�RFK�QDWXULQ�
WUHVVHUDGH� 

7*.3:*�8*7.3,�592587&(0 

8WJnQJVOlJH 
3XPSWUDFNEDQDQ�VRP�OLJJHU�L�DQVOXWQLQJHQ�WLOO�VWRUD�
SDUNHULQJHQ�lU�LQWH�L�|QVNYlUW�VNLFN��6WHQPM|OVXQ�
GHUODJHW�RFK�GLPHQVLRQHUQD�Sn�JXSSHQ�lU�LQWH�RSWL�
PDOD�I|U�DWW�I\OOD�VLQ�IXQNWLRQ�VRP�SXPSWUDFN�RFK�lU�
VYnUD�DWW�VN|WD�Sn�HWW�EUD�VlWW� 

cWJlUG 
(Q�XSSGDWHULQJ�DY�JXSSHQ�JHQRPI|UV�RFK�VHGDQ�
OlJJV�DVIDOW�OlQJV�KHOD�SXPSWUDFNEDQDQ� 

 
(IIHNW 
(Q�DVIDOWHUDG�SXPSWUDFN��PHG�UlWW�DQSDVVDGH�JXSS��
JHU�HQ�DWWUDNWLY�RFK�OlWWVN|WW�EDQD��'HW�ELGUDU�RFNVn�
WLOO�DWW�O\IWD�6YDUWElFNVPnOD�DNWLYLWHWVRPUnGH�VRP�
HQ�F\NHOGHVWLQDWLRQ� 

 

 

 

 

)LJXU����0DUNHUDW�RPUnGH�I|U�SODQHUDG�WRUUPDUNVlQJ�L�6YDUWElFNVPnOD� 



ϭϱ 

955)&8*7&�3&897�8.,*3 
8WJnQJVOlJH 
1DWXUVWLJHQ�lU�LGDJ�HQ�GU\JW���NP�OnQJ�UXQGVOLQJD�
VRP�XWJnU�IUnQ�SDUNHULQJHQ�YLG�RULHQWHULQJVNOXE�
EHQV�VWXJD��'HW�ILQQV�WLR�SODWVHU�XSSPlUNWD�PHG�
VLIIURU�OlQJV�VOLQJDQ��RFK�GHVVD�VLIIURU�KlQYLVDU�WLOO�
HWW�LQIRUPDWLRQVEODG�GlU�GHW�JnU�DWW�OlVD�RP�SODWVHQV�
QDWXU–�HOOHU�NXOWXUYlUGHQ��6N\OWQLQJHQ�OlQJV�VOLQJDQ�
E|UMDU�EOL�QHGJnQJHQ�RFK�LQIRUPDWLRQVPDWHULDOHW�
EHK|YHU�HQ�XSSGDWHULQJ�� 

 

cWJlUG 
)|U�DWW�O\IWD�IUDP�RFK�XSSGDWHUD�QDWXUVWLJHQ�Vn�UHYL�
GHUDV�RFK�NRPSOHWWHUDV�LQIRUPDWLRQHQ�OlQJV�VOLQJDQ���
,QIRUPDWLRQVEODGHW�E\WV�XW�PRW�VN\OWDU�OlQJV�VOLQJDQ�
RFK�SODWVHUQD�I|U�GH�Q\D�VN\OWDUQD�VHV�|YHU��(Q�
PLQGUH�RPGUDJQLQJ�DY�VOLQJDQ�NDQ�EOL�DNWXHOO�I|U�DWW�
NXQQD�YLVD�XSS�GH�LQWUHVVDQWD�JHRORJLVND�IRUPDWLRQ�
HUQD�L�RPUnGHW��� 

 
(IIHNW 
9L�QnU�HQ�PnOJUXSS�VRP��DNWLYW�YLOO�OlUD�VLJ�PHU�RP�
QDWXU�NXOWXU�JHRORJL��'HW�NDQ�YDUD�DOOW�IUnQ�GHQ�HQ�
VNLOGD�EHV|NDUHQ�WLOO�VNRORU�RFK�I|UHQLQJDU��9L�XW|�
NDU�6YDUWElFNVPnOD�XWEXG�PHG�P|MOLJKHWHQ�DWW�
NRPELQHUD�IULOXIWVOLY�PHG�OlUDQGH� 
 

.3+472&8.43�(*38*7� 
8WJnQJVOlJH 
,GDJ�ILQQV�HQGDVW�HWW�XSSGDWHUDW�LQIRUPDWLRQVFHQWHU�L�
6YDUWElFNVPnOD��RFK�GHW�lU�SODFHUDW�YLG�VWRUD�SDUNH�
ULQJHQ��'n�PnQJD�EHV|NDUH�NRPPHU�WLOO�RPUnGHW�
EnGH�IUnQ�GHQ�|VWUD�GHOHQ��7YlUVNRJVYlJHQ��VDPW�
GHQ�QRUUD�GHOHQ��IUnQ�+DQHPnOD-RPUnGHW��VNXOOH�GHW�
EHK|YDV�LQIRUPDWLRQ�RP�RPUnGHW�lYHQ�Sn�GHVVD�
SODWVHU� 
 
cWJlUG 
,QIRUPDWLRQVWDYORU�GlU�EHV|NDUHQ�NDQ�WD�GHO�DY�KXU�
RPUnGHW�VHU�XW�RFK�YLONHW�XWEXG�GHW�ILQQV�XSSI|UV�Sn�

WYn�Q\D�SODWVHU��(Q�YLG�GHQ�EHILQWOLJD�SDUNHULQJHQ�L�
|VWUD�GHOHQ�VDPW�HQ�L�DQVOXWQLQJ�WLOO�ERVWDGVRPUnGHW�
)OXQGUDQ� 

� 
(IIHNW 
cWJlUGHQ�ELGUDU�WLOO�DWW�DOOD�EHV|NDUH�LQWH�EHK|YHU�WD�
VLJ�WLOO�VWRUD�SDUNHULQJHQ�I|U�DWW�NXQQD�WD�GHO�DY�LQ�
IRUPDWLRQ�RP�RPUnGHW�� 
 

8.11,�3,1.,-*8 
8WJnQJVOlJH 
,GDJ�VDNQDV�HQ�WLOOJlQJOLJKHWVDQSDVVDG�OHG�L�6YDUW�
ElFNVPnOD��,�DQVOXWQLQJ�WLOO�VWRUD�SDUNHULQJHQ�ILQQV�
HQ�KDQGLNDSSDQSDVVDG�WRDOHWW�VDPW�PDUNHUDGH�SDU�
NHULQJVSODWVHU��PHQ�GHW�VDNQDV�HQ�KnUGJMRUG�OHG�I|U�
EODQG�DQQDW�IXQNWLRQVQHGVDWWD��lOGUH�HOOHU�SHUVRQHU�
PHG�EDUQYDJQ� 
 
cWJlUG 
(Q�LQYHQWHULQJ�JHQRPI|UV�GlU�HQ�OlPSOLJ�VWUlFNQLQJ�
I|U�HQ�KnUGJMRUG�OHG�WDV�IUDP��/HGDQ�DQOlJJV�HQOLJW�
%RYHUNHWV�ULNWOLQMHU�I|U�WLOOJlQJOLJKHWVDQSDVVQLQJ�
DYVHHQGH�OXWQLQJ��XQGHUODJ�PP��/HGHQ�EHOlJJV�I|�
UHWUlGHOVHYLV�PHG�VWHQPM|O�HOOHU�PRWVYDUDQGH��,�QlUD�
DQVOXWQLQJ�WLOO�OHGHQ�DQOlJJV�HQ�WLOOJlQJOLJKHWVDQ�
SDVVDG�UDVWSODWV� 
 
(IIHNW 
cWJlUGHQ�JHU�IOHU�P|MOLJKHW�DWW�NRPPD�XW�L�QDWXUHQ�
JHQRP�DWW�RPUnGHW�J|UV�PHU�WLOOJlQJOLJW�I|U�EO�D��
lOGUH�RFK�IXQNWLRQVQHGVDWWD��/nQJVLNWLJD�HIIHNWHU�lU�
HQ�|NDG�IRONKlOVD�RFK�HWW�|NDW�LQWUHVVH�I|U�QDWXU�RFK�
IULOXIWVOLY� 



ϭϲ 

�XK®VHIV -93)7&�8,�7) 
8WJnQJVOlJH 
0nQJD�KXQGlJDUH�DQYlQGHU�6YDUWElFNVPnOD�I|U�VLQD�
GDJOLJD�SURPHQDGHU�RFK�GHW�lU�lYHQ�PnQJD�VRP�EH�
V|NHU�RPUnGHW�I|U�WUlQLQJ�DY�ROLND�VODJ��'n�VW|UUH�
GHOHQ�DY�6YDUWElFNVPnOD�lU�QDWXUUHVHUYDW��GlU�GHW�lU�
NUDY�Sn�DWW�KXQGHQ�KnOOV�NRSSODG��Vn�VDNQDV�HWW�RP�
UnGH�GlU�EHV|NDUH�NDQ�WUlIIDV�RFK�VOlSSD�VLQD�KXQGDU�
IULWW�I|U�OHN�HOOHU�WUlQLQJ� 

cWJlUG 
(Q�KXQGUDVWJnUG��PHG�EHO\VQLQJ��DQOlJJV�Sn�QRUUD�
VLGDQ�DY�nQ��VH�ILJXU�����+XQGlJDUH�NRPPHU�JHV�
P|MOLJKHW�DWW�GHOYLV�SnYHUND�XWIRUPQLQJHQ�DY�UDVW�
JnUGHQ� 
� 
(IIHNW 
+XQGUDVWJnUGHQ�EOLU�HQ�QDWXUOLJ�VDPOLQJVSXQNW�I|U�
KXQGlJDUH�OLNW�HQ�OHNSODWV�EOLU�I|U�EDUQIDPLOMHU��
+XQGDUQD�InU�P|MOLJKHW�DWW�VSULQJD�IULWW�RFK�KXQGl�
JDUQD�InU�WLOOJnQJ�WLOO�HQ�VRFLDO�VDPYDUR�PHG�DQGUD�
KXQGlJDUH��� 

 

 

,7.1151&8�*7�7&�851&8�*7 

8WJnQJVOlJH 
6YDUWElFNVPnOD�KDU�LGDJ�HWW�DQWDO�JULOO-�UDVWSODWVHU�
XWSODFHUDGH�L�RPUnGHW��*ULOOSODWVHUQD�lU�P\FNHW�XSS�
VNDWWDGH�RFK�GHW�IUDPJnU�L�HQNlWVYDUHQ�DWW�GHW�|QV�
NDV�P|MOLJKHW�DWW�JULOOD�UDVWD�Sn�IOHU�SODWVHU� 
� 
cWJlUG 
1\D�JULOO-�UDVWSODWVHU�I|UGHODV�XW�L�RPUnGHW��'HWWD�
NRPSOHWWHUDV�PHG�HWW�InJHOJ|PVOH�L�DQVOXWQLQJ�WLOO�
6NDEUR�GDPP� 
� 
(IIHNW 
)OHU�JULOO–�RFK�UDVWSODWVHU�JHU�HQ�ElWWUH�KHOKHWVXSSOH�
YHOVH�RFK�VW|UUH�P|MOLJKHWHU�WLOO�VRFLDO�VDPYDUR�
VNDSDV��5lWW�SODFHUDGH�NDQ�GH�lYHQ�YLVD�Sn�XSSOH�
YHOVHYlUGHQ�VRP�PDQ�NDQVNH�DQQDUV�PLVVDW��(WW�In�
JHOJ|PVOH�JHU�P|MOLJKHW�I|U�QDWXULQWUHVVHUDGH�DWW�
NXQQD�VWXGHUD�GHW�ULND�GMXUOLYHW�YLG�6NDEUR�GDPP�� 
 

 

 

 

)LJXU����0DUNHUDW�RPUnGH�I|U�SODQHUDG�KXQGUDVWJnUG�L�6YDUWElFNVPnOD� 



ϭϳ 

�XK®VHIV 98:*(01.3,�24938&.3'.0* 

8WJnQJVOlJH 
'H�VHQDVWH�nUHQ�KDU�HQ�VWRU�XWYHFNOLQJ�JlOODQGH�
PRXQWDLQELNH�VNHWW�L�6YDUWElFNVPnOD��YLONHW�UHVXOWH�
UDW�L�VH[�VW\FNHQ�PRXQWDLQELNHOHGHU��07%-OHGHU���
IORZWUDLO��SXPSWUDFN�VDPW�WHNQLNEDQD��'HW�ILQQV�
lYHQ�P|MOLJKHW�DWW�NXQQD�WYlWWD�DY�VLQ�F\NHO�RFK�
SXPSD�GlFNHQ��6YDUWElFNVPnOD�LQJnU�lYHQ�L�GHW�UHJ�
LRQDOD�VDPDUEHWHW�%LNLQJ�6RXWK�(DVW��6DWVQLQJDUQD�
VRP�JMRUWV�Sn�PRXQWDLQELNH�L�6YDUWElFNVPnOD�KDU�
VOnWW�YlO�XW�RFK�GHW�KDU�EOLYLW�HWW�SRSXOlUW�RPUnGH�
EnGH�I|U�1\EURERU�RFK�I|U�EHV|NDUH�XWLIUnQ��(QNl�
WHQ�YLVDU�DWW�GHW�ILQQV�HWW�VWRUW�|QVNHPnO�RP�DWW�F\N�
OLQJHQ�L�RPUnGHW�VND�XWYHFNODV�\WWHUOLJDUH� 
 
cWJlUG 
,�HWW�RPUnGH�V|GHU�RP�ULNVYlJ�����VH�ILJXU�����L�QlUD�
DQVOXWQLQJ�WLOO�EHILQWOLJ�WHNQLNEDQD��DQOlJJV�HQ�VNLOO�
SDUN�MXPS]RQH��'HWWD�LQQHElU�DWW�EDQRU�E\JJV�PHG�
ROLND�QLYnHU�Sn�KLQGHU��JXSS�P�P��,�VDPPD�RPUnGH�
DQOlJJV�lYHQ�HQ�FLUND�WYn�NLORPHWHU�OnQJ�;&2-EDQD��� 
 
%HILQWOLJ�07%-OHG�´%lFNHQ´�NRPSOHWWHUDV�PHG�
E\JJGD�KLQGHU�VRP�W�H[��GURS��KRSS�RFK�EDODQVEUl�
GRU� 

(IIHNW 
6YDUWElFNVPnODV�XWEXG�I|U�F\NOLVWHU�EOLU�EUHGDUH�RFK�
YL�QnU�HQ�VW|UUH�PnOJUXSS�lQ�WLGLJDUH��)OHU�LRUGQLQJ�
VWlOOGD�RPUnGHQ�DNWLYLWHWHU�I|U�F\NOLQJ�PLQVNDU�ULV�
NHQ�DWW�GHW�F\NODV�Sn�DQGUD�SODWVHU�lQ�XWSHNDW��YLONHW�
OHGHU�WLOO�IlUUH�NRQIOLNWHU�PHG�DQGUD�EHV|NDUH�WLOO�
RPUnGHW� 
 

987*)&�2 /1.,-*8�8.11�3=&�28'-
1*)*7� 
8WJnQJVOlJH 
,�6YDUWElFNVPnOD�ILQQV�LGDJ�VH[�VW\FNHQ�07%-
OHGHU��'n�RPUnGHW�Yl[HU�VRP�HQ�F\NHOGHVWLQDWLRQ�
HIWHUIUnJDV��EODQG�DQQDW�L�HQNlWHQ��IOHU�RFK�OlQJUH�
OHGHU�I|U�F\NOLQJ� 

cWJlUG 
(Q�XWUHGQLQJ�PHG�V\IWH�DWW�XQGHUV|ND�RP�GHW�lU�
P|MOLJW�DWW�DQOlJJD�IOHU�RFK�OlQJUH�OHGHU�L��HOOHU�L�DQ�
VOXWQLQJ�WLOO�RPUnGHW��JHQRPI|UV� 
 
(IIHNW 
)OHU�RFK�OlQJUH�OHGHU�VNXOOH�O\IWD�XSS�6YDUW�
ElFNVPnOD�VRP�HQ�I|UVWNODVVLJ�F\NHOGHVWLQDWLRQ�� 
(WW�VW|UUH�XWEXG�DY�OHGHU�J|U�DWW�HQ�VW|UUH�PnOJUXSS�
QnV�RFK�DWW�EHV|NDUH�VWDQQDU�OlQJUH�L�RPUnGHW� 

)LJXU����0DUNHUDW�RPUnGH�I|U�SODQHUDG�XWE\JJQDG�DY�PRXQWDLQELNH�L�6YDUWElFNVPnOD� 



ϭϴ 

�XK®VHIV 9551*:*1�*1*)� 
8WJnQJVOlJH 
,�6YDUWElFNVPnOD�ILQQV�LGDJ�IOHUWDOHW�XSSPlUNWD�OH�
GHU�I|U�YDQGULQJ��F\NOLQJ�RFK�ULGQLQJ��0HQ�GHW�VDN�
QDV�HQ�VDPPDQKlQJDQGH�OHG�VRP�WDU�EHV|NDUHQ�JH�
QRP�6YDUWElFNVPnODV�XQLND�XWEXG�DY�ROLND�QDWXUW\�
SHU�RFK�QDWXUYlUGHQ��(WW�|NDW�EHV|NVDQWDO�L�RPUnGHW�
VHQDVWH�nUHQ�LQQHElU�RFNVn�DWW�EHV|NDUQD�EHK|YHU�
I|UGHODV�XW�|YHU�HQ�VW|UUH�\WD��,�HQNlWHQ�HIWHUIUnJDV�
lYHQ�OlQJUH�OHGHU�lQ�GH�VRP�ILQQV�LGDJ� 
 

cWJlUG 
(Q�FD�WYn�PLO�OnQJ�XSSOHYHOVHOHG�PlUNV�XSS�GlU�EH�
V|NDUHQ�NRPPHU�DWW�JXLGDV�UXQW�JHQRP�6YDUW�
ElFNVPnODV�XQLND�QDWXU��/HGHQ�ELQGHU�WLOO�VW|UVWD�
GHOHQ�LKRS�EHILQWOLJD�VWLJDU�RFK�NRPPHU�DWW�VWDUWD�
XSS�L�3XNHEHUJ��/HGHQ�U|U�VLJ�VHGDQ�JHQRP�KHOD�
6YDUWElFNVPnOD�DNWLYLWHWVRPUnGH�RFK�lQGD�XW�WLOO�
6NDEUR�GDPP�L�|VWHU��/HGHQ�PlUNV�XSS�PHG�DOWHU�
QDWLYD�VWUlFNQLQJDU�RP�PDQ�LQWH�|QVNDU�Jn�KHOD�Sn�
HQ�JnQJ��3n�HWW�InWDO�SODWVHU�NRPPHU�Q\�VWLJ�DWW�DQ�
OlJJDV�RFK�GHW�WLOONRPPHU�WYn�Q\D�EURDU�|YHU�nQ��
/HGHQ�NRPPHU�HQGDVW�DWW�YDUD�WLOOnWHQ�I|U�YDQGULQJ�
O|SQLQJ��HM�I|U�F\NHO� 

 
(IIHNW 
(Q�OHG�VNDSDV�I|U�GH�VRP�IUlPVW�YLOO�YDQGUD�RFK�
QMXWD�DY�DWW�YDUD�L�QDWXUHQ�HOOHU�XSSOHYD�QDWXUYlUGHQ�
VWLOOKHW�VRFLDOD�YlUGHQ��/HGHQ�ELGUDU�WLOO�DWW�PLQVND�
NRQIOLNWHU�PHOODQ�ROLND�NDWHJRULHU�DY�EHV|NDUH�WLOO�
RPUnGHW��)OHU�NRPPHU�RFNVn�DWW�YLD�XSSOHYHOVHU�ElWWUH�
I|UVWn�QDWXUHQV�YDULDWLRQ�RFK�ULNHGRP�RFK�GlUPHG�YlU�
GHW�DY�VN\GGDG�QDWXU�� 

 

 

 

 

 

 

�0=183.3,—955)&8*7&��� 
98:*(01&� 
8WJnQJVOlJH 
6N\OWQLQJHQ�L�RPUnGHW�KDU�GHOYLV�XSSGDWHUDWV�RFK�
XW|NDWV�GH�VHQDVW�nUHQ��,QIRUPDWLRQ�RP�QDWXUUHVHU�
YDWHW�KDU�WDJLWV�IUDP��Q\D�YlJYLVQLQJVVN\OWDU��HQWUp�
VN\OW�P�P��,QWU\FNHW�lU�GRFN�IRUWIDUDQGH�VSUHWLJW�L�
GHODU�DY�RPUnGHW� 

cWJlUG 
6NDSD�HQ�HQKHWOLJ�VN\OWQLQJ�L�RPUnGHW�GlU�lYHQ�EH�
ILQWOLJ�VN\OWQLQJ�VWUXNWXUHUDV�XSS�RFK�W\GOLJJ|UV��
0nOHW�lU�DWW�GHW�DOGULJ�VND�ILQQDV�QnJUD�WYHNVDPKHW�
HU�I|U�HQ�I|UVWDJnQJVEHV|NDUH�RP�KXU�GH�VND�WD�VLJ�
WLOO�ROLND�SODWVHU��,QWUHVVDQWD�SODWVHU�L�RPUnGHW�QDPQ�
JHV�RFK�VN\OWDV�XSS� 
� 
(IIHNW 
%HV|NDUH�XSSOHYHU�RPUnGHW�VRP�YlONRPQDQGH��
WU\JJW�RFK�OlWW�DWW�RULHQWHUD�VLJ�L��%HV|NDUHQ�InU�
VQDEEW�HQ�W\GOLJ�ELOG�DY�YDG�GHW�ILQQV�I|U�SODWVHU�
DNWLYLWHWHU�OHGHU�DWW�EHV|ND�L�RPUnGHW� 
 
 
980.0�8473�'&(0*3� 
8WJnQJVOlJH 
7RSSHQ�Sn�VODORPEDFNHQ�lU�LGDJ�HQ�WRP�\WD��PHG�
YDFNHU�XWVLNW��VRP�KDU�HQ�VWRU�XWYHFNOLQJVSRWHQWLDO�
VRP�EHV|NVPnO� 

cWJlUG 
(Q�UDVWSODWV�PHG�ElQNDU�VDPW�HWW�XWNLNVWRUQ��NRPEL�
QHUDW�PHG�VWDUWUDPS�I|U�VODORP��DQOlJJV�Sn�WRSSHQ�
DY�EDFNHQ� 
 
(IIHNW 
(WW�Q\WW�RFK�VSlQQDQGH�EHV|NVPnO�VNDSDV�L�DQVOXW�
QLQJ�WLOO�EDFNHQ��'n�HQ�K|MQLQJ�DY�EDFNHQ�L�GDJVOl�
JHW�LQWH�lU�DNWXHOO�Vn�JHU�GHWWD�WRUQ��PHG�NRPELQHUDG�
VWDUWUDPS��lYHQ�HWW�PHUYlUGH�I|U�VODORPnNQLQJHQ�L�
RPUnGHW� 

 
 



ϭϵ 

�XK®VHIV �.8851&8�*7�2*)�8&0�
98*01&��792� 
8WJnQJVOlJH 
,�6YDUWElFNVPnOD�ILQQV�LGDJ�HWW�DQWDO�YLQGVN\GG�
VDPW�JULOOSODWVHU�PHG�WDN��0|MOLJKHWHQ�I|U�HQ�OLWH�
VW|UUH�JUXSS�PlQQLVNRU�VRP�YLOO�VDPODV�RFK�VLWWD�QHU�
XQGHU�WDN��I|U�DWW�XPJnV��lWD�HOOHU�NDQVNH�KD�XQGHU�
YLVQLQJ��VDNQDV�LGDJ� 
 
cWJlUG 
(WW�PXOWLKXV�PHG�VlWWElQNDU�RFK�JULOOSODWV�DQOlJJV�L��
RPUnGHW��3n�QnJUD�DY�VLGRUQD�ILQQV�KDOYK|JD�YlJJDU�
VRP�YLQGVN\GG��3ODFHULQJ�EHK|YHU�XWUHGDV�QlUPDUH��
PHQ�HWW�DOWHUQDWLY�NDQ�YDUD�L�DQVOXWQLQJ�WLOO�GHQ�Q\D�
OHNSODWVHQ�RFK�NDQ�HYHQWXHOOW�NRPELQHUDV�PHG�ELKR�
WHOO� 
 
(IIHNW 
(Q�VDPOLQJVSODWV�VNDSDV�GlU�PlQQLVNRU�NDQ�XPJnV�L�
OLWH�VW|UUH�VlOOVNDS��0XOWLKXVHW�NDQ�IXQJHUD�VRP�
XWHNODVVUXP�YLONHW�JHU�HQ�VW|UUH�P|MOLJKHW�I|U�VNRORU�
JXLGHU�I|UHQLQJDU�DWW�DQYlQGD�RPUnGHW�lYHQ�YLG�VlPUH�
YlGHU� 

84&1*88�).�(,41+'&3&3� 
8WJnQJVOlJH 
'LVFJROIEDQDQ�VRP�DQODGHV�L�6YDUWElFNVPnOD�XQGHU�
�����OLJJHU�L�|VWUD�GHOHQ�DY�RPUnGHW��,�GHQQD�GHO�
VDNQDV�P|MOLJKHW�WLOO�WRDOHWW�RFK�PHG�PnQJD�EHV|�
NDUH�WLOO�EDQDQ�NDQ�GHWWD�OHGD�WLOO�SUREOHP� 

cWJlUG 
(Q�K\UWRDOHWW�VWlOOV�XSS�L�DQVOXWQLQJ�WLOO�JULOOSODWVHQ�
YLG�KnO����VH�ILJXU���� 
 
(IIHNW 
(Q�WRDOHWW�L�DQVOXWQLQJ�WLOO�EDQDQ�VNDSDU�HQ�WU\JJKHW�
I|U�EHV|NDUQD�RFK�J|U�DWW�IOHU�PnOJUXSSHU�NlQQHU�VLJ�
WU\JJD�DWW�DQYlQGD�RPUnGHW��6DQLWlUD�ROlJHQKHWHU�L�
RPUnGHW�XQGYLNV��0RXQWDLQELNHOHGHQ�
´8WPDQLQJHQ´�SDVVHUDU�lYHQ�GHQ�L�QlUD�DQVOXWQLQJ�
WLOO�WRDOHWWHQ�� 

)LJXU����6YDUW�SLO�L�NDUWDQ�YLVDU�Sn�WlQNW�SODFHULQJ�DY�HQ�Q\�WRDOHWW�L�6YDUWElFNVPnOD� 

)MWGKSPJFERE 



ϮϬ 

 ZVMKE�¯XK®VHIV�WSQ�
YXVIXXW 

 

&�+&18�'&3& 

8WJnQJVOlJH 
6YDUWElFNVPnOD�VDNQDU�LGDJ�HQ�KnUGJMRUW�VOLQJD�DQ�
SDVVDG�I|U�SHUVRQHU�PHG�IXQNWLRQVYDULDWLRQ��'HW�
ILQQV�lYHQ�|QVNHPnO�IUnQ�I|UHQLQJVOLYHW�RP�DWW�DQ�
OlJJD�HQ�VOLQJD�PHG�P|MOLJKHW�DWW�nND�UXOOVNLGRU��GlU�
GH�DNWLYD�NRPPHU�ERUW�IUnQ�WUDILNHQ�� 
 
cWJlUG 
$UEHWVJUXSSHQ��WLOOVDPPDQV�PHG�GHQ�SROLWLVND�UHIH�
UHQVJUXSSHQ��KDU�NRPPLW�IUDP�WLOO�DWW�DQOlJJDQGHW�
DY�HQ�DVIDOWVEDQD�LQWH�NRPPHU�DWW�WlFNDV�DY�GHQQD�
KDQGOLQJVSODQ��$NWLYLWHWHQ�EHK|YHU�XWUHGDV�YLGDUH�
EnGH�QlU�GHW�JlOOHU�OlPSOLJ�SODFHULQJ��NRVWQDGVNDO�
N\O�RFK�P|MOLJKHWHU�DWW�V|ND�H[WHUQD�ELGUDJ� 

 
 


