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0RJHQV�3HWHUVHQ� 

$QGHUV�/DGHNDUO 

0LFKDHO�%|VV 

1RUGYHVWNRUHW 

'XHKROP�NORVWHU 

 

1¡UUH�9RVERUJ 6N UXP�0¡OOH 6HD�:DU�0XVHXP 



 

VLGH�� 

 

9HONRPPHQ�WLO�SHQVLRQLVWXGYDOJHWV�IROGHU��KYRU�DOOH�WLOEXG�L������HU�VDPOHW��,�7K\-�
0RUV�/ UHUNUHGV�HU�GHU�QHGVDW�HW�SHQVLRQLVWXGYDOJ��KYRU�GHU�QX�HU���PHGOHPPHU��
8GYDOJHW�DUUDQJHUHU�PHGOHPVDNWLYLWHWHU�IRU�IUDNWLRQ���L�NUHGVHQ�LQGHQ�IRU�HW�DIWDOW�
EXGJHW� 
 

)ROGHUHQ�EOLYHU�VHQGW�WLO�DOOH�PHGOHPPHU�DI�IUDNWLRQ���L�7K\-0RUV�/ UHUNUHGV��0DQ�
NDQ�PRGWDJH�GHQ�HOHNWURQLVN�HOOHU�L�WU\NW�XGJDYH�SU��SRVW��KYLV�PDQ�¡QVNHU�GHW� 
.RPPXQLNDWLRQHQ�UHVWHQ�DI�nUHW�IUD�NUHGV�RJ�SHQVLRQLVWXGYDOJ�VNHU�HOHNWURQLVN��+HU�
NDQ�PDQ�PRGWDJH�Q\KHGHU�IUD�NUHGVHQ�RJ�UHPLQGHU�RP�Q VWH�WLOEXG�IUD�XGYDOJHW� 
'HU�NDQ�RJVn�RSVWn�WLOEXG�RP�DUUDQJHPHQWHU��VRP�GHW�LNNH�YDU�PXOLJW�DW�IRUXGVH�LQ�
GHQ�GHDGOLQH�IRU�IROGHUHQ� 
'HQQH�NRPPXQLNDWLRQ�NU YHU��DW�NUHGVHQ�HU�L�EHVLGGHOVH�DI�NRUUHNW�PDLO�DGUHVVH�� 
'HUIRU�VHQG�HQ�PDLO�WLO��SHQVLRQLVWHU���#JPDLO�FRP�KYLV�GX�LNNH�KDU�PRGWDJHW�
PDLO�IUD�NUHGVHQ� 
 

'H�I¡OJHQGH�VLGHU�YLVHU�GH�DNWLYLWHWHU�L�������VRP�SHQVLRQLVWXGYDOJHW�L� 
NUHGVHQ�KDU�XGDUEHMGHW�VRP�WLOEXG�IRU�PHGOHPPHU�DI�IUDNWLRQ���PHG�OHGVDJHU��/HGVD�
JHU�NDQ�Y UH� JWHI OOH�HOOHU�VDPOHYHU��PHQ�NDQ�RJVn�Y UH�HQ�JRG�YHQ��/HGVDJHUHQ�
Pn�GRJ�LNNH�Y UH�PHGOHPVEHUHWWLJHW�L�IRUKROG�WLO�'DQPDUNV�/ UHUIRUHQLQJ� 
 

$UUDQJHPHQWHUQH�YLO�L�O¡EHW�DI�nUHW�RJVn�EOLYH�XGVHQGW�HOHNWURQLVN��'HUIRU�HU�GHW�YLJ�
WLJW��DW�NUHGVHQ�KDU�HQ�RSGDWHUHW�PDLODGUHVVH�Sn�VDPWOLJH�PHGOHPPHU� 
 

+DU�,�VS¡UJVPnO��NRPPHQWDUHU�HOOHU�LGHHU�WLO�Q VWH�nUV�SURJUDP��HU�,� 
YHONRPPHQ�WLO�DW�NRQWDNWH�XGYDOJHW� 

 

3HQVLRQLVWXGYDOJHW 

(OVH�0DULH�.RQJVJDDUG �������� HP�NRQJVJDDUG#JPDLO�FRP 

,QJHU�)U¡OLFK �������� IURHOLFK#GOJPDLO�GN 

0HWWH�%RZHU �������� PHWWHSUHEHQ#JPDLO�FRP 

6YHQG�$QGHUVHQ �������� VY-DQGHUVHQ#PDLO�GN 

(ULN�.RNKROP �������� HDNRNKROP#RXWORRN�FRP� 

2WWR�*UR-1LHOVHQ �������� RWWR#JUR-QLHOVHQ�GN 

3HU�5\VEMHUJ� �������� U\VEMHUJ#JPDLO�FRP 

$NWLYLWHWVIROGHU����� 
 

1\W�IUD�SHQVLRQLVWXGYDOJHW 

 

'HU�HU�VW UNH�WUDGLWLRQHU�RP�P¡GHUQH��PHQ�RJVn�YLGH�UDPPHU�IRU�DW�WD�
JH�Q\H�LQLWLDWLYHU�RS��+YLV�PDQ�KDU�JRGH�LGHHU��Vn�NDQ�PDQ�NRQWDNWH�HQ�
IUD�XGYDOJHW� 



 

VLGH�� 

 

 7LOPHOGLQJVSURFHGXUH� 
7LOPHOGLQJ� 
9HG�DUUDQJHPHQWHU�PHG�EUXJHUEHWDOLQJ� 

�����,QGEHWDO�EHO¡EHW�Sn�NUHGVHQV�NRQWR����������������������RJ�RSO\V� QDYQ�H�� 
�����6HQG�HQ�PDLO�WLO�SHQVLRQLVWHU���#JPDLO�FRP�RJ�RSO\V� 

  DUUDQJHPHQW-�RJ�GHOWDJHUQDYQ�H�� 
�9HG�XGIOXJWHU�RJVn�SnVWLJQLQJVVWHG� 

 

9HG�DUUDQJHPHQWHU�XGHQ�EUXJHUEHWDOLQJ� 
�����6HQG�HQ�PDLO�WLO�SHQVLRQLVWHU���#JPDLO�FRP�RJ�RSO\V�DUUDQJHPHQW-�RJ�GHO�
WDJHUQDYQ�H�� 

 

8GHQ�PXOLJKHG�IRU�QHWEDQN�RJ�PDLO��NDQ�WLOPHOGLQJ�VNH�WLO�WOI�����������HOOHU�
����������+HU�DIWDOHV�GHW�Q¡GYHQGLJH� 
 

(IWHU�WLOPHOGLQJVIULVWHQ�PRGWDJHU�GH�WLOPHOGWH�HQ�EHNU IWHOVH�RJ�HQ�GHOWDJHUOLVWH��
��.XQ�SU��PDLO�� 
 

7LOPHOGLQJ�HU�ELQGHQGH��9HG�DIEXG�VHQHVW���GDJH�I¡U�DUUDQJHPHQWHW�WLOEDJHEHWDOHV�
GHW�LQGEHWDOWH� 

 

6WXGLHUHMVH����� 
.¡EHQKDYQ� 

'HQ����-�����RNWREHU����� 
 

 
3HQVLRQLVWXGYDOJHW�SODQO JJHU�HQ�´OLOOH´�UHMVH�L������WLO�.¡EHQKDYQ��KYRU�GHU�YLO�EOLYH�
PXOLJKHG�IRU�DW�RSOHYH�EO�D� 
· *O\SWRWHNHW��GHU�HU�YHUGHQVNHQGW�IRU�VLQH�NXQVW–�RJ�KLVWRULVNH�XGVWLOOLQJHU� 
· $UNHQ��GHU�KDU�V UXGVWLOOLQJ�PHG�0LFKDHO�.YLXP�� 
·  )RONHWLQJHW��KYRU�GHU�EOLYHU�LQWURGXNWLRQ�YHG�ORNDOH�IRONHWLQJVSROLWLNHUH��RJ�PXOLJ
 KHG�IRU�DW�RSOHYH�nEQLQJVGHEDWWHQ�� 
9L�VNDO�ER�FHQWUDOW�Sn�+RWHO�%HWKHO�L�1\KDYQ� 
1nU�WHDWHU-�RJ�NRQFHUWSURJUDPPHUQH�EOLYHU�WLOJ QJHOLJH��YLO�GHW�HQGHOLJH�SURJUDP�IRU�WX�
UHQ�EOLYH�VHQGW�WLO�DOOH�PHGOHPPHUQHV�PDLO��RJ�GHW�YLO�EOLYH�ODJW�Sn�NUHGVHQV�KMHPPHVLGH��
ZZZ�WK\PRUVODHUHUNUHGV�GN� 
 

8GYDOJHW�IRUYHQWHU��DW�SULVHQ�YLO�EOLYH�FD��������-�������NU� 
,QWHUHVVHUHGH�EHGHV�PHOGH�VLJ�Sn�SHQVLRQLVWHU���#JPDLO�FRP� 
%LQGHQGH�WLOPHOGLQJ�NDQ�VNH��QnU�HQGHOLJ�SURJUDP�RJ�SULV�EOLYHU�RIIHQWOLJJMRUW��PHQ�GHU�
HU�PXOLJKHG�IRU�DW�VLNUH�VLJ�SODGV�YHG�DW�LQGEHWDOH�GHSRVLWXP�����NU��SHUV��3n�NRQWR��������
������������+XVN�DW�RSO\VH�QDYQH� 
 

<GHUOLJHUH�RSO\VQLQJ�KRV�(OVH�0DULH�.RQJVJDDUG���WOI�����������RJ�0HWWH�%RZHU��WOI��
��������� 

$UNHQ 
*O\SWRWHNHW� 



 

VLGH�� 

 
.\QGHOPLVVH�HU�I\OGW�PHG�WUDGLWLRQHU�IRU�SHQVLRQLVWHUQH�L�7K\-0RUV�/ UHUNUHGV��,JHQ�L�
nU�LQGE\GHU�SHQVLRQLVWXGYDOJHW�WLO�HQ�VS QGHQGH�GDJ�PHG�YLGHQ��KROGQLQJHU�RJ�XQGHU�
KROGQLQJ� 
0¡GHW�DIKROGHV� 

 

RQVGDJ�GHQ����IHEUXDU�NO�������-������ 
+RWHO�/LPIMRUGHQ��7KLVWHG� 

 

(IWHU�PRUJHQNDIIH�PHG�UXQGVW\NNHU�DIO JJHU�SHQVLRQLVWXGYDOJHW�VLQ�nUVEHUHWQLQJ��KYRU�
GHU�RJVn�VNDO�VNH�XGSHJQLQJ�DI�XGYDOJ�IRU�GHW�Q VWH�nU� 
 
.O��������VNDO�YL�KDYH�HQ�VS QGHQGH��WDQNHY NNHQGH�RJ�LQVSLUHUHQGH�RSOHYHOVH� 

 

5¡GH�.RUV�DOWLG�WLO�VWHGH� 
*HQHUDOVHNUHW U�$QGHUV�/DGHNDUO�� 

5¡GH�.RUV�HU�YHUGHQV�VW¡UVWH�KXPDQLW UH�RUJD�
QLVDWLRQ��5¡GH�.RUV�KM OSHU�L�GDJOLJGDJHQ�RJ�
XQGHU�NDWDVWURIHU��)UD�I¡UVWHKM OSVNDVVHQ�EDJ�L�
ELOHQ�WLO�NULJH�Sn�GHQ�DQGHQ�VLGH�DI�MRUGHQ��)OHUH�
HQG����PLOOLRQHU�IULYLOOLJH�L�����ODQGH�XGJ¡U�
NHUQHQ�L�5¡GH�.RUV��$OHQH�L�'DQPDUN�W OOHU�5¡�
GH�.RUV�RPNULQJ��������IULYLOOLJH��5¡GH�.RUV�
KDU�JHQQHP�VLQ�����nU�JDPOH�KLVWRULH�E\JJHW�Sn�
GHQ�VDPPH�LGH�DW �KM OSH�PHQQHVNHU�L�Q¡G�XGHQ�
DW�VNHOH�WLO�QDWLRQDOLWHW��HWQLFLWHW�HOOHU�UHOLJLRQ� 
  
0HG�DIV W�L�5¡GH�.RUVC�VRFLDOH�QDWLRQDOH�DUEHM�
GH�RJ�LQWHUQDWLRQDOH�NDWDVWURIHDUEHMGH�YLO�JHQH�
UDOVHNUHW U�$QGHUV�/DGHNDUO�IRUW OOH�RP�GH�XG�
IRUGULQJHU��5¡GH�.RUV�P¡GHU�L�VnYHO�'DQPDUN�
VRP�UXQGW�L�YHUGHQ� 

  
$IVOXWQLQJVYLV�YLO�$QGHUV�/DGHNDUO�IRUW OOH��KYRUGDQ GX NDQ�KM OSH�5¡GH�
.RUV�PHG�DW�J¡UH�HQ�YHUGHQ�WLO�IRUVNHO� 

  

´.\QGHOPLVVHP¡GH´ 
 

2QVGDJ�GHQ����IHEUXDU 7LOPHOGLQJ�VHQHVW�GHQ����IHEUXDU 

)URNRVW�NO�����-���� 



 

VLGH�� 

(IWHU�IURNRVW�Q� �  

'DQVN�ILOP�RJ�UHY\ 
(W�VWUHMIWRJ�KHQ�RYHU�ILOPHQV�PHORGLHU�RJ�UHY\HQV�YLVHU 
VDW�L�UHODWLRQ�WLO�VDPWLGHQV�VNXOSWXU-�RJ�ELOOHGNXQVW� 

 

0RJHQV�3HWHUVHQ 
� 

 

'HOWDJHUJHE\U������NU���GHU�G NNHU�PRUJHQNDIIH��IURNRVW�PHG�HQ�¡O�
YDQG��HIWHUPLGGDJVNDIIH�VDPW�LNNH�PLQGVW���JRGH�RSOHYHOVHU����������������
+DU�PDQ�¡QVNH�RP�GLDEHWLNHUIRUSOHMQLQJ��EHGHV�GHW�DQJLYHW�YHG�WLOPHO�
GLQJ� 

7LOPHOGLQJ�VHQHVW�GHQ����IHEUXDU� 

,QGEHWDO�����NU��SHUV��3n�������������������+XVN�QDYQ� 

RJ�PDLO�WLO��SHQVLRQLVWHU���#JPDLO�FRP� 

HOOHU�ULQJ�WLO�WOI��������������������� 

7K\-0RUV�/ UHUNUHGV�DIKROGHU� 
RUGLQ U�JHQHUDOIRUVDPOLQJ� 
WLUVGDJ�GHQ����PDUWV�NO������� 

L�'HW�RWWHNDQWHGH�)RUVDPOLQJVKXV� 
)UDNWLRQ���PHGOHPPHU�HU�IXOGJ\OGLJH�PHGOHPPHU� 
'HUIRU�P¡G�RS� 

´6DQJ�RJ�PXVLN�XGWU\NNHU�GHW��GHU�LNNH�
NDQ�VLJHV��RJ�GHW��GHU�HU�XPXOLJW�DW�WLH�
RP�´ 
0RJHQV�3HWHUVHQ�YLO�JLYH�GHOWDJHUQH� 
XQGHUKROGQLQJ�PHG�KROGQLQJ��� 
 

(IWHUPLGGDJHQ�YLO�Y UH�PHG�GHOWDJHUQHV�
VDQJJODGH�PHGYLUNHQ� 
 
0RJHQV�3HWHUVHQ�KDU�Y UHW�VNROHELEOLRWHNV- 
LQVSHNW¡U�L�$DOERUJ��PHQ�GHW�HU�IRU�KDQV�
VWRUH�LQWHUHVVH�IRU�VDQJ��PXVLN�RJ�NXQVW��DW�
KDQ�HU�NHQGW� 
 



 

VLGH�� 

 

.RQFHUW�RJ�V\QJ�VDPPHQ 
RQVGDJ�GHQ�����PDUWV�NO������� 
98&��0XQNHYHM��7KLVWHG� 

 

1RUGYHVWNRUHW�HU�HW�ILUHVWHPPLJW�NODVVLVN�
NRU�PHG�FD�����PHGOHPPHU��GHU�P¡GHV�WLO�
NRUSU¡YH�KYHU�RQVGDJ��DIWHQ�Sn�7KLVWHG�
*\PQDVLXP��'LULJHQW�HU�0RUWHQ�$KWL�
/\QJ��GLSORPXGGDQQHW�L�NODVVLVN�NRU-�RJ�
HQVHPEOHOHGHOVH�IUD�1RUGM\VN�0XVLNNRQ�
VHUYDWRULXP��ZZZ�DKWL�GN��� 
 

.RUHW�KDU�GH�VHQHUH�nU�RSI¡UW�HQ�U NNH�
VW¡UUH�Y UNHU��EO�D��%DFKV�0DWWK XV�3DVVLRQ�RJ�+-PRO�0HVVH��0R]DUWV�5HTXLHP�RJ�
VHQHVW�+lQGHOV�0HVVLDV��(Q�IDVW�WUDGLWLRQ�HU�*UXQGORYVIHVW�Sn�.LUVWHQ�.M UV�PXVHXP��
KYRU�GHW�LV U�HU�GDQVNH�VRPPHUVDQJH��GHU�HU�Sn�SURJUDPPHW� 
 

7LO�GHWWH�V\QJ�VDPPHQ�DUUDQJHPHQW�O JJHU�NRUHW�KRYHGY JWHQ�Sn�NHQGWH�RJ�HOVNHGH�
SHUOHU�IUD�GHQ�GDQVNH�VDQJVNDW��NU\GUHW�PHG�NQDSW�Vn�NHQGWH�WRQHU�IUD�WLGHQ�RPNULQJ�
UHIRUPDWLRQHQ��2JVn�IRU�SXEOLNXP�EOLYHU�GHU�ULJ�PXOLJKHG�IRU�DW�In�U¡UW�VWHPPHEnQ�
GHQH�RJ�PnVNH�O UH�HQ�Q\�VDQJ�HOOHU�WR� 
7LOPHOGLQJ�VHQHVW�����PDUWV�          ��������
6HQG�HQ�PDLO�WLO�SHQVLRQLVWHU���#JPDLO�FRP�RJ�RSO\V�DUUDQJHPHQW-�RJ�GHOWDJHUQDYQ� 
(OOHU�ULQJ�����������HOOHU��������� 

7HDWHUWXU�WLO�$DOERUJ�7HDWHU� 

0DQGDJ�GHQ����PDM 
7LOPHOGLQJ�VHQHVW�����PDUWV 

3HQVLRQLVWXGYDOJHW�JHQRSWDJHU�HQ�WLGOLJHUH�WUDGLWLRQ�RJ�DUUDQ�
JHUHU�WHDWHUWXU�WLO�$DOERUJ�7HDWHU��KYRU�YL�VNDO��JHQ�RSOHYH�PXVLFDOHQ�+DLU� 
'HU�EOLYHU�DUUDQJHUHW�PXOLJKHG�IRU�DW�VSLVH�VDPPHQ�LQGHQ�IRUHVWLOOLQJHQ� 
'HU�HU�UHVHUYHUHW����ELOOHWWHU��RJ�GH�VNDO�EHWDOHV�L�PDUWV��'HUIRU�HU�VLGVWH�WLOPHOGLQJ�
GHQ�����PDUWV� 
%LOOHWSULV�������NU��SHUVRQ� 
7LOPHOGLQJ�HIWHU�SULQFLSSHW�I¡UVW�WLO�P¡OOH� 
6HQG�HQ�PDLO�WLO�SHQVLRQLVWHU���#JPDLO�FRP�RJ�RSO\V�DUUDQJHPHQW-�RJ�GHOWDJHUQDYQ�
VDPW�SnVWLJQLQJVVWHG� 
,QGEHWDO�EHO¡EHW�Sn�NUHGVHQV�NRQWR�������������������� 
&LUND�HQ�XJH�I¡U�DUUDQJHPHQWHW�VHQGHV�GHOWDJHUOLVWH�RJ�RSO\VQLQJ�RP�VSLVHVWHG�PHG�
PHQX�RJ�SULV� 
$IJDQJ� 
1\N¡ELQJ�UXWHELOVWDWLRQHQ��  ����� 
9LOVXQG�YHG�+RWHO�9LOVXQG�6WUDQG� ����� 
7KLVWHG�KDYQHQ�YHG�S¡OVHYRJQHQ ����� 
<GHUOLJHUH�RSO\VQLQJ��0HWWH�%RZHU���������� 



 

VLGH�� 

 
1\N¡ELQJ�%\YDQGULQJ����GHO� 

7RUVGDJ�GHQ�����PDM����� 7LOPHOGLQJ�VHQHVW�GHQ������PDM 

 

�)UD�NORVWHU�WLO�NLUNH´ 
 %\YDQGULQJ�IUD PLGGHODOGHU�WLO�QXWLG� 

7RUVGDJ�GHQ�����PDM�NO������� 
 
0¡GHVWHG��'XHKROP�.ORVWHU� 
'XHKROPVJDGH�� 
�����1\N¡ELQJ 
  
,������YLVWH�6XVDQQH�2YHU�
JDDUG��GHOWDJHUQH�HQ�VS QGHQ�
GH�KLVWRULVN�GHO�DI�1\N¡ELQJ��
+XQ��KDU�JLYHW�WLOVDJQ�RP�DW�
I¡OJH�RS�Sn�KLVWRULHQ�L�nU� 
 
,������IHMUHV�5HIRUPDWLRQHQ��'HW�JLYHU�DQOHGQLQJ�WLO�IRUW OOLQJ�RP� 
1\N¡ELQJV�KLVWRULH�RYHU�����nU��'HU�HU�JRGW�QRN�LNNH�EHYDUHW�PDQJH�
E\JQLQJHU�RYHU�����nU��PHHHQ�GHU�HU�DQGUH�VS QGHQGH�VSRU�RJ�DEVROXW�

PDQJH�KLVWRULHU� 
7XUHQ�JnU�IUD�'XHKROP�.ORVWHU��JUXQG�
ODJW�R��������WLO�1\N¡ELQJ�.LUNH��.LU�
NHQ�HU�L�QXY UHQGH�IRUP�LQGYLHW�������
'HQ�YDU�LPLGOHUWLG�DIO¡VHU�IRU�HQ�NLUNH�
RSI¡UW I¡U��GHQ�Q\H�N¡EVWDG��NRP�WLO�L�
����-WDOOHW� 
2J�Vn�HU�GHU�QDWXUOLJYLV�DOW�GHW��YL�NDQ�
VH�L�GDJ�-�RJ�VHOY�NDQ�KXVNH�� 
 

 
7LOPHOGLQJ�VHQHVW�GHQ�����PDM� 
6HQG�HQ�PDLO�WLO�SHQVLRQLVWHU���#JPDLO�FRP�RJ�RSO\V�DUUDQJHPHQW-�RJ�
GHOWDJHUQDYQ�H�� 

'XHKROP�.ORVWHU 

1\N¡ELQJ�.LUNH 



 

VLGH�� 

6HD�:DU�0XVHXP�-XWODQG� 
7K\ERU¡Q� 

 

)¡UVWH�YHUGHQVNULJ�EOHY�LNNH�NXQ�XGN PSHW�L�)ODQGHUQV�
PXGUHGH�VN\WWHJUDYH��PHQ�RJVn�Sn�1RUGV¡HQ� 
6HD�:DU�0XVHXP�-XWODQG�IRUW OOHU�GHQ�GUDPDWLVNH�KL�
VWRULH��0XVHHW�OLJJHU�L�7K\ERU¡Q�Sn�GHQ�M\VNH�YHVWN\VW��
KYRU�PDQ�L������NXQQH�K¡UH�-\OODQGVVODJHW��6NLEHQH�
NXQQH�PDQ�LNNH�VH��PHQ�O\GHQ�IUD�GH�VWRUH�NDQRQHU�NRP�

UXOOHQGH�LQG�IUD�KDYHW�
VRP�WRUGHQ� )RU�I¡UVWH�RJ�
HQHVWH�JDQJ�W¡UQHGH�GHQ�
W\VNH�+¡MV¡IOnGH�RJ�GHQ�EULWLVNH�*UDQG�)OHHW�VDPPHQ��RJ�
UHVXOWDWHW�YDU�IRUI UGHQGH������VNLEH�RJ���������P QG�
P¡GWHV�PHG�GHW�HQH�IRUPnO�DW�¡GHO JJH�RJ GU EH�KLQDQ�
GHQ�� 
9L�EHV¡JHU�RJVn�PLQGHSDUNHQ� 

 

6RPPHUXGIOXJW� 
� 

  7LUVGDJ�GHQ�����MXQL����� 7LOPHOGLQJ�VHQHVW�GHQ�����PDM 

0LQGHSDUNHQ�IRU�-\OODQGVVODJHW 

 

6N UXP�0¡OOH� 
0LGW�L�GHQ�VWRUVOnHGH��YHVWM\VNH�QDWXU��QHWRS�GpU��KYRU�
/LOOHnHQ�P¡GHU�6WRUnHQ��OLJJHU�6N UXP�0¡OOH� KYLV�
KLVWRULH�JnU�WLOEDJH�WLO�PLGGHODOGHUHQ��RJ�VWHGHW�KDU�L�
WLGHQV�O¡E�K¡UW�XQGHU�EnGH�7YLV�.ORVWHU�RJ�KHUUHJnU�
GHQ�1¡UUH�9RVERUJ���,�GDJ�HU�GH�VPXNNH�E\JQLQJHU�
UDPPHQ�RP�)RONHXQLYHUVLWHWVFHQWHUHWV�YLUNVRPKHG� 

/ V�PHUH� 
KWWS���QDWXUVW\UHOVHQ�GN�QDWXURSOHYHOVHU�QDWXUJXLGHU�VNDHUXP-
PRHOOH�VHYDHUGLJKHGHU� 3HU�.LUNHE\V�KXV�IRU�´6WHQ�	�VWMHUQHU´ 

RJ�WHJOY UNVPXVHXP� 

9L�VNDO�Q\GH�IURNRVW�Sn�6N UXP�0¡OOH��RJ�
HIWHU�HQ�LQWURGXNWLRQ�EOLYHU�GHU�PXOLJKHG�
IRU�DW�RSOHYH�GH�VS QGHQGH�KXVH�RJ�UXP��
GHU�JLYHU�PXOLJKHG�IRU�RSKROG�RJ�IRUPLG�
OLQJ�L�)RONHXQLYHUVLWHWHWV�UHJL� 



 

VLGH�� 

(IWHU�6N UXP�0¡OOH�EHV¡JHU�YL 
 

1¡UUH�9RVERUJ� 
 
 

1¡UUH�9RVERUJ�EOHY�JUXQGODJW�Sn�GHW�QXY UHQ�
GH�VWHG�RPNULQJ ���� RJ�RPIDWWHU�HW�ILUHIO¡MHW�
DQO J�PHG�WLOK¡UHQGH DYOVJnUG��+RYHGJnUGHQV�
E\JQLQJHU�VWDPPHU�IUD�GH�ILUH�nUKXQGUHGHU�

IUD ����-WDOOHW WLO ����-
WDOOHW��+HUUHJnUGHQ�
EOHY�L������HUKYHUYHW�
DI�HMHQGRPVVHOVNDEHW 5HDOHD $�6�RJ�UHVWDXUHUHW��5HVWDXUHULQJHQ�
EOHY�DIVOXWWHW�L�DSULO ������1¡UUH�9RVERUJ�HU�QX�LQGUHWWHW�VRP�KR�
WHO�RJ�NXOWXUVWHG�PHG�KHUUHJnUGVUHVWDXUDQW�RJ�-FDIH�VDPW�NXUVXV-�
RJ�IHVWORNDOHU�� 

 

3n�KHUUHJnUGHQ�InU�YL�HQ�UXQGYLVQLQJ�PHG�SU VHQWDWLRQ�DI�
GH�KLVWRULVNH�E\JQLQJHU�RJ�VWHGHWV�KLVWRULH��+HU�NDQ�YL�IRU�
YHQWH�DW�K¡UH�QDYQH�VRP�%XJJH��*\OGHQVWMHUQH�RJ�
+�&�$QGHUVHQ� 
 
 

'HOWDJHUEHWDOLQJ��GHU�G NNHU�EXV��IRUW ULQJ�RJ�HQWUHHU���
����NU��SHUV� 
 

7LOPHOGLQJ�VHQHVW�����PDM�� 
�� ,QGEHWDO�����NU��SHUV��7LO�������������������RSO\V�QDYQ� 
�� 6HQG�HQ�PDLO�WLO�SHQVLRQLVWHU���#JPDLO�FRP�RJ�RSO\V�GHOWDJHUQDYQH�RJ�SnVWLJ�

QLQJVVWHG� 
+YLV�PDQ�LNNH�KDU�PXOLJKHG�IRU�QHWEDQN�HOOHU�PDLO��ULQJ����������HOOHU 
��������� 
 

$IJDQJ� 
1\N¡ELQJ�UXWHELOVWDWLRQHQ��  ���� 
7KLVWHG�KDYQHQ�YHG�S¡OVHYRJQHQ ���� 
9LOVXQG�YHG�+RWHO�9LOVXQG�6WUDQG� ���� 
)RUYHQWHW�KMHPNRPVW�FD��NO��������-��� 

,QGE\GHOVH�WLO�RULHQWHULQJVP¡GH�IRU�Q\H�SHQVLRQLVWHU 
 

RQVGDJ�GHQ����VHSWHPEHU������NO�������    
 

3HQVLRQLVWXGYDOJHW�L�7K\-0RUV�/ UHUNUHGV�LQGE\GHU�L�VDPDUEHMGH�PHG�
NUHGVVW\UHOVHQ�WLO�HW�RULHQWHUHQGH�P¡GH�IRU�Q\H�SHQVLRQLVWHU�L�NUHGVHQ��+HU�
EOLYHU�GHOWDJHUQH�LQIRUPHUHW�RP�PXOLJKHGHUQH�VRP�SHQVLRQHUHW�PHGOHP� 
 

0¡GHW�DIKROGHV�L�/ UHUQHV�+XV��6NROHJDGH����L�7KLVWHG 
 

PDLO��SHQVLRQLVWHU���#JPDLO�FRP�(OOHU�WOI��������������������� 



 

VLGH��� 

 

 
(IWHUnUVP¡GH 

 

2QVGDJ�GHQ�����RNWREHU  ���  7LOPHOGLQJ�VHQHVW�GHQ�����RNWREHU 

 

´'HW�KLVWRULHO¡VH�VDPIXQG�´ 
 

0LFKDHO�%|VV� 
 

RQVGDJ�GHQ�����RNWREHU�NO������� 
 

'HW�2WWHNDQWHGH�)RUVDPOLQJVKXV� 
�VWHU�-¡OE\� 

9L�VWnU�PLGW�L�HQ�NDPS�RP��KYLONH�Y UGLHU�GHU�VNDO�E UH�
GHW�GDQVNH�VDPIXQG�LQG�L�IUHPWLGHQ� �6NDO�GHW�KHOH�
KDQGOH�RP�¡NRQRPL��HIIHNWLYLWHW�RJ�´Q¡GYHQGLJ�SROL�
WLN´"�+YDG�VNHU�GHU�PHG�GDQQHOVH��WUDGLWLRQ��WLOY UHO�
VHVIRUVWnHOVH�RJ�UHVSHNW�IRU�NXOWXUDUY" �'HQ�QXWLGVNXO�
WXU��VRP�IOHUH�RJ�IOHUH�DI�RV�L�GDJ�OHYHU�L��HU�KLVWRULHO¡V��
RJ�YL�KDU�PLVWHW�WURHQ�Sn�GH�IRUW OOLQJHU��GHU�JDY�WLGOLJH�
UH�JHQHUDWLRQHU�KnE�RJ�OLYVPRG��RJ�VRP�RSSHEDU�GH�IRO�
NHOLJH�I OOHVVNDEHU�RJ�LQVWLWXWLRQHU��+YRUGDQ�NRPPHU�
YL�Sn�EHGUH�WDQNHU"�2J�KYRUIRU�VNDO�YL�O UH�DI�IRUWLGHQ�IRU�IUHPWLGHQV�VN\OG" 
 

0LFKDHO�%|VV������HU�OHNWRU�YHG�$DUKXV�8QLYHUVLWHW��PHQ�YHG�VLGHQ�DI�IRUIDWWHU��IR�
UHGUDJVKROGHU�RJ�VNULEHQW�YHG�%HUOLQJVNH��+DQ�HU�IRUIDWWHU�WLO�ERJHQ��´'HW�GHPHQWH�
VDPIXQG´� 
+DQ�KDU�ERHW�GHW�PHVWH�DI�VLW�OLY�L�9HVWM\OODQG�RJ�HU�VW UNW�LQYROYHUHW�L�XGNDQWV�
VS¡UJVPnOHW� 
 

,�IRUELQGHOVH�PHG�DUUDQJHPHQWHW�VHUYHUHV�GHU�WUDGLWLRQHQ�WUR�NDIIH��WH�RJ�NDJH� 
+YLV�PDQ�¡QVNHU�GLDEHWHVIRUSOHMQLQJ��EHGHV�GHW�RSO\VW�YHG�WLOPHOGLQJ� 
 
%LQGHQGH�WLOPHOGLQJ��VHQHVW�GHQ����RNWREHU� 
PDLO��SHQVLRQLVWHU���#JPDLO�FRP��HOOHU�WOI�����������HOOHU���������� 

1\W�IUD�SHQVLRQLVWXGYDOJHW�Sn�NUHGVHQV�KMHPPHVLGH� 
3n�NUHGV�����V�KMHPPHVLGH�KDU�SHQVLRQLVWHUQH�HQ�DIGHOLQJ��KYRU�SHQVLRQLVW�
XGYDOJHW�KDU�PXOLJKHG�IRU�DW�LQIRUPHUH�RP�DUUDQJHPHQWHU�RJ�EHVOXWQLQJHU� 
 

KWWS���ZZZ�WK\PRUVODHUHUNUHGV�GN�PHGOHPPHU�SHQVLRQLVWHU 



 

VLGH��� 

 
 

3HQVLRQLVWELR 
 

7RUVGDJ�GHQ�����QRYHPEHU   7LOPHOGLQJ�VHQHVW�����QRYHPEHU 
 
 

*RGH�ILOP�VNDO�VHV�L�ELRJUDIHQ�RJ�JHUQH�L�JRGW�VHOVNDE� 
 

'HUIRU�LQGE\GHV�PHGOHPPHU�PHG�OHGVDJHU�WLO�3HQVLRQLVWELR�L� 
 

%LR�0RUV��.LUNHJDGH����1\N¡ELQJ 
WRUVGDJ�GHQ�����QRYHPEHU�NO������� 

 
´21(�:((.�$1'�$�'$<´ 

 
'HW�PLGDOGUHQGH� JWHSDU��(\DO�RJ�9LFN\�UHDJHUHU�YLGW�IRUVNHO�
OLJW�Sn�GHUHV���-nULJH�V¡Q�5RQQLHV�G¡G��'D�GHQ�WUDGLWLRQHOOH��-
GDJHV�V¡UJHSHULRGH��6KLYDHQ��HU�RYUH�ILQGHU�9LFN\�PHJHW�KXU�
WLJW�WLOEDJH�WLO�KYHUGDJHQV�UXWLQHU�RJ�JHQRSWDJHU�VLW�MRE�VRP�
VNROHO UHU��PHQV�(\DO�KDU�VY UHUH�YHG�DW�ILQGH�WLOEDJH�WLO�OLYHW��
+DQ�VWM OHU�VLQ�G¡GH�V¡QV�PDULKXDQD�WLO�PHGLFLQVN�EUXJ�RJ�WLO�
EULQJHU�WLGHQ�GHUKMHPPH��KYRU�KDQ�U\JHU�VLJ�VN Y��VSLOOHU�SLQJ -
SRQJ�RJ�OXIWJXLWDU�VDPPHQ�PHG�QDERHQV�VWHQHGH�V¡Q�=RROHU��
$OW�LPHQV�(\DO�RJ�9LFN\�KYHU�LV U�IRUV¡JHU�DW�JHQYLQGH�NRQ�
WUROOHQ�RYHU�GHUHV�OLY��JnU�YHUGHQ�XGHQIRU�YLGHUH�XGHQ�DW�WDJH�
KHQV\Q�WLO�GHQ�VRUJ��GH�JHQQHPJnU� 

$VDSK�3RORQVN\V�GHEXWILOP��(Q�XJH�RJ�HQ�GDJ��HU�HQ�ILOP�RP�DW�WDFNOH�GHQ�VW¡UVWH�
VRUJ��PDQ�NDQ�IRUHVWLOOH�VLJ��L�HQ�YHUGHQ�GHU�LNNH�JLYHU�PHJHW�SODGV�WLO�DW�UXPPH�GHW�
HQNHOWH�PHQQHVNHV�I¡OHOVHU��(Q�VPXN�RJ�QXDQFHUHW�ILOP�RP�VRUJ�RJ�OLYHW�HIWHU��VRP�
Sn�pQ�JDQJ�HU�PRUVRP�RJ�G\EW�U¡UHQGH�� 
)LOPHQ�KDU�YXQGHW�HW�KDY�DI�SULVHU�–�EO�D��YDQGW�GHQ�¶%UHDNWKURXJK�$XGLHQFH�$ZDUG¶�
L�86$�YHG�'HW�DPHULNDQVNH�)LOPLQVWLWXWV�$),�)HVW�� 
 

3HQVLRQLVWXGYDOJHW�KDU�OHMHW�KHOH�VDOHQ�� 

'HU�YLO�Y UH�HQ�LQWURGXNWLRQ�DI�ILOPHQ� 

)RUHVWLOOLQJHQ�HU�JUDWLV��'HOWDJHUQH�KDU�PXOLJKHG�IRU�DW�N¡EH�HW�JODV�YLQ�
I¡U�HOOHU�HIWHU�ILOPHQ� 
7LOPHOGLQJ�VHQHVW�GHQ�����QRYHPEHU� 
PDLO��SHQVLRQLVWHU���#JPDLO�FRP��+XVN�QDYQ� 
(OOHU�WOI��������������������� 



 

VLGH��� 

0HGOHPVIRUGHOH�IRU�SHQVLRQLVWHU 
6RP�SHQVLRQHUHW�PHGOHP�DI�'DQPDUNV�/ UHUIRUHQLQJ�InU�GX�GHO�L�HQ�ODQJ�U NNH�
IRUGHOH� 
 
'X�PRGWDJHU PHGOHPVEODGHW�)RONHVNROHQ��GX�NDQ�EHQ\WWH�IRUHQLQJHQV�NXUVXVFHQWUH��OHMH�IRUHQLQJHQV�
IHULHKXVH�RJ�RSWDJH�PHGOHPVOnQ��'HVXGHQ�NDQ�GX�GHOWDJH�L�IRUHQLQJHQV�VHQLRUNXUVHU�� 
 

)HULH-�RJ�UHNUHDWLRQVRSKROG 
'X�RJ�GLQ�IDPLOLH�NDQ�KROGH�IHULH�Sn�IRUHQLQJHQV�NXUVXVFHQWUH��'HQQH�PXOLJKHG�J OGHU�IRUWULQVYLV�L�
VNROHIHULHUQH��'X�NDQ�In�Q UPHUH�RSO\VQLQJ�RP�SULVHU�P�P��YHG�DW�KHQYHQGH�GLJ�GLUHNWH�WLO�NXUVXVFHQ�
WUHQH� 
 
'X�NDQ�RJVn�V¡JH�'DQPDUNV�/ UHUIRUHQLQJV�8QGHUVW¡WWHOVHVNDVVH�RP�WLOVNXG�WLO�HW�RSKROG�Sn�pQ�DI�IRU�
HQLQJHQV�NXUVXVHMHQGRPPH� 
 

6RPPHUKXVH 
)RUHQLQJHQ�UnGHU�RYHU VHNV�IHULHKXVH��6RPPHUKXVHQH�NDQ�GX�OHMH�XGHQ�IRU�IHULHUQH��1 UPHUH�RSO\V�
QLQJHU�RP�SULVHU�P�Y��NDQ�GX�In�YHG�DW�KHQYHQGH�GLJ�WLO�IRUHQLQJHQ� 
 

6HQLRUNXUVHU 
+YHU�VRPPHU�DUUDQJHUHU�'DQPDUNV�/ UHUIRUHQLQJ�NXUVHU�IRU�SHQVLRQHUHGH�PHGOHPPHU��
.XUVHUQH�KROGHV�Sn�IRUHQLQJHQV�NXUVXVHMHQGRPPH���JWHI OOHU��GHU�LNNH�VHOY HU�PHG�
OHPPHU�DI�IRUHQLQJHQ��NDQ�GHOWDJH�PRG EHWDOLQJ�DI�HQ�NXUVXVDIJLIW� 
 

7HPDHU�IRU�GH�HQNHOWH�NXUVHU�YLO�IUHPJn�DI�'/)¶V�KMHPPHVLGH�RJ�L�)RONHVNROHQ�L�HW�DI�
IHEUXDU�QXPUHQH��+HU�YLO�RJVn�Y UH�PXOLJKHG�IRU�WLOPHOGLQJ� 
 

1RUGLVN�SHQVLRQLVWWU I 
1RUGLVNH�/ UHURUJDQLVDWLRQHUV�6DPUnG��1/6��DUUDQJHUHU�KYHUW�nU�HW�SHQVLRQLVWWU I�
DI IHP�GDJHV�YDULJKHG��7U IIHW�DIKROGHV�Sn�VNLIW�DI�GH�QRUGLVNH�O UHURUJDQLVDWLRQHU��)RU�
HQLQJHQ�\GHU�HW�PLQGUH�UHMVHWLOVNXG��'X�NDQ�O VH�RP�SHQVLRQLVWWU IIHQH�
L PHGOHPVEODGHW�L�IHEUXDU�PDUWV�PnQHG� 
 
1RUGLVN�3HQVLRQLVWWU I����-����MXQL������L�6YHULJH�Q U�*¡WHERUJ� 

 
/ V�PHUH� 

ZZZ�GOI�RUJ�PHGOHP�VDHUOLJW-IRU�SHQVLRQLVWHU 
 

+XVN�RJVn�DW�EOLYH�KROGW�RULHQWHUHW�Sn�� 
KWWS���ZZZ�WK\PRUVODHUHUNUHGV�GN�PHGOHPPHU�SHQVLRQLVWHU 


