
�� 

 

 

) OOHV�ODQJVLJWHW�VWUDWHJL�
Sn�6RFLDORPUnGHW� 

����-���� 



�Ϯ 

 

*RGNHQGW�L�2PUnGH-0('�Sn�6RFLDORPUnGHW�GHQ�[[�[[����� 



�ϯ 

 

,1'+2/' 
,QWURGXNWLRQ             � 

 6WUDWHJLHQV�WLOEOLYHOVH�RJ�DIV W        � 

 6WUDWHJLHQV�RSE\JQLQJ          � 

'H�ILUH�SHMOHP UNHU           � 

 %RUJHUHQ�I¡UVW           � 

 )XQGDPHQWHW�Sn�SODGV          �� 

 0HVW�PXOLJW�L�HJHW�OLY          �� 

 +HOKHG�RJ�VDPPHQK QJ         �� 

)UD�RUG�WLO�KDQGOLQJ           �� 

             

 



�ϰ 

 

 ,QWURGXNWLRQ 

5LJWLJ�PHJHW�JnU�JRGW�Sn�6RFLDORPUnGHW��� 

.RPSRQHQWDQDO\VHQ�L������YLVWH��DW�GHU�HU�PHJHW��YL�O\NNHV�PHG��VRP�VNDO�IDVWKROGHV��%nGH�KRV�PHGDU�

EHMGHUH�RJ�OHGHUH�HU�GHU�HW�VWRUW�HQJDJHPHQW�RJ�YLOMH�WLO�DW�ELGUDJH�WLO�ERUJHUV�WULYVHO�RJ�XGYLNOLQJ��RJ�

GHU�HU��VWRU�KM OSVRPKHG�RJ�DQVYDUOLJKHG�L�RSJDYHO¡VQLQJHQ��� 

'HWWH�HU�HW�JRGW�IXQGDPHQW�DW�E\JJH�YLGHUH�Sn�� 

'HQ�I OOHV�ODQJVLJWHGH�VWUDWHJL�JLYHU�I OOHV�UHWQLQJ�RJ�PnO�IRU�6RFLDORPUnGHW�L�GH�NRPPHQGH��-��nU��'HQ�

HU�GHQ�I OOHV�SODWIRUP��VRP�J¡U�RV�L�VWDQG�WLO�DW�SULRULWHUH�RJ�WU IIH�GH�ULJWLJH�EHVOXWQLQJHU�RP��KYLONHQ�

YHM�YL�VNDO�Jn�� 

6WUDWHJLHQ�IRNXVHUHU�Sn�ERUJHUSHUVSHNWLYHW�RJ�Sn�GHW�IDJOLJH�RJ�RUJDQLVDWRULVNH�IXQGDPHQW��GHU�VNDO�WLO�

IRU�DW�XQGHUVW¡WWH��DW�ERUJHUHQ�NDQ�XGOHYH�VLQH�KnE�RJ�GU¡PPH�–�EnGH�QX�RJ�L�IUHPWLGHQ�� 

6DPWLGLJ�HU�GHU�IRNXV�Sn��DW�ERUJHUHQ�RSOHYHU�PHGDQVYDU�RJ�LQGJnU�VRP�HQ�DNWLY�GHO�DI�LQGVDWVHQ� 

 

6WUDWHJLHQ�HU�EOHYHW�WLO�L�HW�VDPDUEHMGH�PHOOHP�208��PHGDUEHMGHUUHSU VHQWDQWHU�RJ�GHQ�VDPOHGH�OH�

GHOVH�Sn�6RFLDORPUnGHW��'HQ�KDU�DIV W�L�8GYLNOLQJVSURFHV�Sn�6RFLDORPUnGHW��9RUHV�1RUGGMXUV�RJ�GHQ�

6RFLDOSROLWLVNH�WLOJDQJ�RJ�WU NNHU�OLJHOHGHV�Sn�LQSXW�IUD�./�6RFLDO������� 

 
 



�ϱ 

 

 

6WUDWHJLHQV�RSE\JQLQJ 
6WUDWHJLHQ�EHVWnU�DI�ILUH�RYHURUGQHGH�SHMOHP UNHU��VRP�WLO�VDPPHQ�XGJ¡U�YLVLRQHQ�IRU�VWUDWHJLHQ��)RU�

KYHUW�SHMOHP UNH�HU�GHU�IRUPXOHUHW���PnOV WQLQJHU��VRP�EHVNULYHU��KYDG�YL�VRP�RUJDQLVDWLRQ�YLO�RSQn�L�

GH�Q VWH��-��nU�� 

,�WLOO J�WLO�VWUDWHJLHQ�HU�GHU�XGDUEHMGHW�HQ�XGYLNOLQJVSODQ��VRP�LQGHKROGHU�HQ�U NNH�I OOHV�XGYLNOLQJVWLO�

WDJ��GHU�VNDO�DUEHMGHV�PHG�Sn�WY UV�DI�6RFLDORPUnGHW��)RUPnOHW�PHG�XGYLNOLQJVSODQHQ�HU�DW�VLNUH��DW�VWUD�

WHJLHQV�PnOV WQLQJHU�RPV WWHV�L�NRQNUHWH�WLOWDJ�RJ�KDQGOLQJHU—�RJ�DW�GHW�VNHU�L�HW�UHDOLVWLVN�WHPSR�� 

8GYLNOLQJVSODQHQ�ILQGHV�L�ELODJ����'HU�HU�WDOH�RP�HW�OHYHQGH�GRNXPHQW��VRP�O¡EHQGH�MXVWHUHV��HIWHUKnQGHQ�

VRP�DUEHMGHW�PHG�VWUDWHJLHQ�VNULGHU�IUHPDG� 

 

6WUDWHJLHQ�J OGHU�IRU�GH�Q VWH��-��nU��+YHUW�KDOYH�nU�I¡OJHV�RS�Sn�DUEHMGHW�PHG�GH� 

SULRULWHUHGH�PnOV WQLQJHU�RJ�WLOWDJ�Sn�OHGHUP¡GHU�RJ�L�208�� 

 



�ϲ 

 

9LVLRQHQ�-�GH�ILUH�SHMOHP UNHU 

'HQ�I OOHV�ODQJVLJWHGH�VWUDWHJL�Sn�6RFLDORPUnGHW�LQGHKROGHU���RYHURUGQHGH�SHMOHP UNHU��VRP�YL�YLO�
VW\UH�HIWHU�L�GH�NRPPHQGH�nU�� 

3HMOHP UNHUQH�XGG\EHV�Sn�GH�I¡OJHQGH�VLGHU�� 



�ϳ 

 



�ϴ 

 

 

3HMOHP UNH����%RUJHUHQ�I¡UVW� 

µ9L�HU�I OOHV�PHG�ERUJHUHQ�RP�GHW�JRGH�KYHUGDJVOLY�PHG�ERUJHUV�
KnE�RJ�GU¡PPH�IRU�HJHW�OLY�VRP�RPGUHMQLQJVSXQNWµ� 

2P�SHMOHP UNHW 
6RFLDORPUnGHW�HU�WLO�IRU�ERUJHUHQ��9RUHV�SULP UH�
RSJDYH�HU�DW�VNDEH�Y UGL—EnGH�IRU�GHQ�HQNHOWH�
RJ�IRU�I OOHVVNDEHW�� 

9L�WDJHU�DIV W�L�ERUJHUQHV�KnE��GU¡PPH�RJ�UHV�
VRXUFHU�RJ�XQGHUVW¡WWHU�GHQ�HQNHOWHV�YHM�PRG�HW�
PHUH�VHOYVW QGLJW�OLY��'HW�J¡U�YL��IRUGL�YL�WURU�Sn��
DW�PHUH�DQVYDU�JLYHU�EHGUH�WULYVHO�� 

9L�HU�DPELWL¡VH�Sn�ERUJHUQHV�YHJQH�RJ�VDPDUEHM�
GHU�PHG�KYHU�HQNHOW�PHG�WURHQ�Sn��DW�ERUJHUHQ�
NDQ�RSQn�YHGYDUHQGH�RJ�SRVLWLYH�IRUDQGULQJHU�L�VLW�
OLY�PHG�GHQ�UHWWH�VW¡WWH��)RU�QRJOH�ERUJHUH�YLO�Pn�
OHW�Y UH�DW�NODUH�VLJ�VHOY�PHG�LQJHQ�HOOHU�PLQLPDO�
VW¡WWH�L�GDJOLJGDJHQ��)RU�DQGUH�KDQGOHU�GHW�RP�DW�
KDYH�HW�JRGW�KYHUGDJVOLY�RJ�O\NNHV�PHG�VPn��SHU�
VRQOLJH�PnO�LQGHQ�IRU�UDPPHUQH�DI�HW�ERWLOEXG�� 

 

 

0HG�SHMOHP UNHW�µERUJHUHQ�I¡UVWµ�YLO�6RFLDORPUn�
GHW�L�GH�NRPPHQGH�nU�KDYH�IRNXV�Sn�DW�VW\UNH�YR�
UHV�VDPDUEHMGH�RJ�NRPPXQLNDWLRQ�PHG�ERUJHUHQ�
RJ�GHQQHV�SnU¡UHQGH��6DPWLGLJ�YLO�YL�XQGHUVW¡WWH��
DW�ERUJHUHQ�GHOWDJHU�DNWLYW�RJ�WDJHU�PHGDQVYDU�
IRU�HJHW�RJ�DQGUHV�JRGH�KYHUGDJVOLY�� 

'HW�NU YHU�HW�V UOLJW�PLQGVHW�RJ�HQ�V UOLJ�NXOWXU�
DW�VLNUH��DW�ERUJHUHQ�LQGGUDJHV�UHHOW�RJ�V\VWHPD�
WLVN�L�EHVOXWQLQJHU��%RUJHUHQ�VNDO�RSOHYH�DW�EOLYH�
O\WWHW�WLO��RJ�DW�YHGNRPPHQGH�JLYHV�SDVVHQGH�DQ�
VYDU�IRU�VLQ�HJHQ�OLYVVLWXDWLRQ�RJ�VLQH�KDQGOLQJHU��
6DPWLGLJ�VNDO�ERUJHUHQ�RSOHYH�RPVRUJ��WU\JKHG�RJ�
Q UY U�L�GH�UHODWLRQHU��YHGNRPPHQGH�LQGJnU�L�� 

%RUJHUHQV�SnU¡UHQGH�RJ�QHWY UN�HU�YLJWLJH�VDPDUEHMGVSDUWQHUH��KYLV�YLGHQ�RJ�REVHUYDWLRQHU�������
LQGGUDJHV�IRU�DW�VNDEH�GH�EHGVW�PXOLJH�UDPPHU�IRU�ERUJHUHQ��6DPDUEHMGHW�PHG�GH�SnU¡UHQGH�WDJHU�
DIV W�L�NRPPXQHQV�SnU¡UHQGHSROLWLN� 



�ϵ 

 

5HHO�RJ�V\VWHPDWLVN�LQGGUDJHOVH�DI�ERUJHUHQ 

)UD�UHWWLJKHGVW QNQLQJ�WLO�PHGDQVYDU 

6HOY–�RJ�PHGEHVWHPPHOVH� 

5HFRYHU\�RJ�¡JHW�OLYVPHVWULQJ 

1¡JOHRUG 

0nOV WQLQJHU 

���� 9L�WDOHU�PHG�RJ�LNNH�RP�ERUJHUHQ�RJ�NRPPXQLNHUHU�L�¡MHQK¡MGH 

���� 9L�KDU�I OOHV�UHGVNDEHU�RJ�PHWRGHU�WLO�DW�DIG NNH�ERUJHUHQV�YLGHQ��¡QVNHU�RJ� 
  EHKRY�-�RJ�RPV WWHU�ERUJHUSHUVSHNWLYHW�L�SUDNVLV�L�I OOHVVNDE�PHG�ERUJHUHQ� 

���  9L�XGIRUGUHU��VW¡WWHU�RJ�PRWLYHUHU ERUJHUHQ WLO�DW�GHOWDJH�DNWLYW�RJ WDJH  
  PHGDQVYDU�IRU�HJHW RJ�DQGUHV�JRGH KYHUGDJVOLY� 

 



�ϭϬ 

 

 

3HMOHP UNH����)XQGDPHQWHW�Sn�SODGV� 

 µ9L�KDU�HW�VW UNW�IXQGDPHQW��VRP�XQGHUVW¡WWHU�NYDOLWHW�RJ�I OOHV�

UHWQLQJ�L�RSJDYHO¡VQLQJHQ�µ 

2P�SHMOHP UNHW 
3n�WY UV�DI�6RFLDORPUnGHW�O¡VHV�PDQJH�IRUVNHOOL�
JH�RSJDYHU�VDPPHQ�PHG�ERUJHUQH��'HW�IRUXG�
V WWHU�SODGV�WLO�IRUVNHOOLJKHG�L�GH�IDJOLJH�WLOJDQJH�
RJ�PHWRGHU��YL�DQYHQGHU�L�GHW�GDJOLJH��6DPWLGLJ�
HU�GHW�YLJWLJW�DW�IDVWKROGH��DW�6RFLDORPUnGHW�HU�
pQ�RUJDQLVDWLRQ��RJ�DW�GHU�VNDO�Y UH�VDPPHQ�
K QJ�L�GH�LQGVDWVHU�RJ�GHW�VHUYLFHQLYHDX��VRP�
WLOE\GHV�Sn�WY UV�DI�RPUnGHW�� 

%RUJHUH��SnU¡UHQGH�RJ�VDPDUEHMGVSDUWQHUH�VNDO�
YLGH��KYDG�GH�NDQ�IRUYHQWH��'H�VNDO�RSOHYH�HQVDU�
WHWKHG�RJ�JHQNHQGHOLJKHG�Sn�WY UV�DI�6RFLDORP�
UnGHW��RJ�GH�VNDO�P¡GHV�DI�HQ�SURIHVVLRQHO�RJ�
VDPVWHPW�RUJDQLVDWLRQ��GHU�VDPDUEHMGHU�RP�ERU�
JHUQHV�XGYLNOLQJ�L�VWDELOH�RJ�IRUXGVLJHOLJH�PLOM¡�
HU�� 

 

 

 

 

 
'HW�NU YHU��DW�YL�Sn�WY UV�DI�6RFLDORPUnGHW�KDU�
HQ�I OOHV�IRUVWnHOVH�DI�NHUQHRSJDYHQ��HQ�I OOHV�
WLOJDQJ�WLO�ERUJHUVDPDUEHMGHW�RJ�I OOHV�VWDQGDU�
GHU�IRU�IDJOLJ�NYDOLWHW��6DPWLGLJ�VNDO�YL�KDYH�NODUH�
DIWDOHU�RP��KYRUGDQ�RJ�KYRUQnU�YL�O¡VHU�RSJDYHU�
QH�L�I OOHVVNDE��RJ�KYRU�GHU�VNDO�Y UH�SODGV�WLO��
DW�YL�J¡U�WLQJHQH�IRUVNHOOLJW�� 
 

0HG�SHMOHP UNHW�µIXQGDPHQWHW�Sn�SODGVµ�YLO�
6RFLDORPUnGHW�L�GH�NRPPHQGH��-��nU�KDYH�IRNXV�
Sn�DW�VW\UNH�GHQ�IDJOLJH�NYDOLWHW�RJ�V WWH�I OOHV�
UHWQLQJ�PHG�DIV W�L�NHUQHRSJDYHQ��9L�YLO�XGYLNOH�
RJ�LPSOHPHQWHUH�I OOHV�V\VWHPHU�RJ�DUEHMGVJDQ�
JH��VRP�XQGHUVW¡WWHU�HIIHNWLYLWHW�RJ�HQVDUWHWKHG�
L�RSJDYHO¡VQLQJHQ��6DPWLGLJ�YLO�YL�VLNUH��DW�YL�DU�
EHMGHU�XG�IUD�HW�I OOHV�VHUYLFHQLYHDX��VRP�HU�UH�
DOLVWLVN�RJ�NHQGW�DI�ERUJHUH�RJ�VDPDUEHMGVSDUWQH�
UH�� 

 



�ϭϭ 

 

0nOV WQLQJHU 

���  $OOH�PHGDUEHMGHUH�NHQGHU�RJ�ELGUDJHU�WLO�O¡VQLQJHQ�DI�GHQ�I OOHV�NHUQHRSJDYH�  

���  9RUHV�RUJDQLVHULQJ��V\VWHPHU�RJ�DUEHMGVJDQJH�XQGHUVW¡WWHU�HQ�HIIHNWLY�RJ�HQVDUWHW� 
  RSJDYHO¡VQLQJ� 

���  9RUHV�VHUYLFHQLYHDX�HU�W\GHOLJW��UHDOLVWLVN�RJ�NHQGW�DI�ERUJHUH�RJ�VDPDUEHMGV-  
  SDUWQHUH� 

���  9RUHV�GRNXPHQWDWLRQVDUEHMGH�HU�PnOVW\UHW��V\VWHPDWLVN�RJ�VLNUHU�UHOHYDQW���  
  OHGHOVHVLQIRUPDWLRQ� 

.HUQHRSJDYHQ� 

)DJOLJ�OHGHOVH 

) OOHV�IDJOLJH�WLOWDJ�RJ�PHWRGHU 

 

 

) OOHV�DIWDOHU��VWUXNWXUHU�RJ�V\VWHPHU� 

'RNXPHQWDWLRQ�RJ�¡NRQRPLVN�VW\ULQJ 

*HQQHPVLJWLJKHG 

1¡JOHRUG 



�ϭϮ 

 

 

3HMOHP UNH����0HVW�PXOLJW�L�HJHW�OLY� 

 µ9L�KDU�IRNXV�Sn�PLGOHUWLGLJKHG��VHOYVW QGLJKHG�RJ�JLYHU�VOLS��QnU�

PnOHW�HU�QnHWµ� 

2P�SHMOHP UNHW 

3n�6RFLDORPUnGHW�KDU�YL�HW�I OOHV�IRNXV�Sn��DW�
ERUJHUHQ�W¡U��J¡U�RJ�NDQ�VHOY�PHG�PLQGVW�PXOLJ�
VW¡WWH�L�GDJOLJGDJHQ��9L�WURU�Sn��DW�GHW�IRU�ERUJH�
UHQ�JLYHU�Y UGL�DW�NXQQH�VHOY�RJ�O\NNHV�PHG�SHU�
VRQOLJH�PnO�� 

'HW�HU�DIJ¡UHQGH��DW�ERUJHUHQ�KYHUNHQ�RYHU–�HOOHU�
XQGHUNRPSHQVHUHV��,QGVDWVHQ�VNDO�Y UH�WLOSDV�DI�
VWHPW��Vn�GHQ�NRPSHQVHUHU�ERUJHUHQ�IRU�VLQ�IXQN�
WLRQVQHGV WWHOVH�RJ�VDPWLGLJ�VW¡WWHU�ERUJHUHQ�WLO�
DW�XGYLNOH�VLJ�RJ�UHDOLVHUH�VLW�SRWHQWLDOH� 

'HW�NU YHU�PRG�RJ�ULVLNRYLOOLJKHG�DW�JLYH�VOLS�RJ�
ODGH�ERUJHUHQ�VWn�Sn�HJQH�EHQ��9L�VNDO�WXUGH�DW�
IHMOH��W QNH�RP�RJ�SU¡YH�LJHQ��RJ�YL�VNDO�KDYH�HQ�
WLOEXGVYLIWH��VRP�XQGHUVW¡WWHU�IOHNVLELOLWHW�RJ�JUD�
GXHULQJ�DI�VW¡WWHQ�� 

 

 

 

 

 

0HG�SHMOHP UNHW�µPHVW�PXOLJW�L�HJHW�OLYµ�YLO�
6RFLDORPUnGHW�L�GH�NRPPHQGH��-��nU�KDYH�IRNXV�
Sn�DW�HWDEOHUH�WLOEXGVW\SHU��VRP�XQGHUVW¡WWHU�HW�
PLGOHUWLGLJW�IRNXV�RJ�JLYHU�PXOLJKHG�IRU�DW�MXVWH�
UH�VW¡WWHQ�L�WDNW�PHG��DW�ERUJHUHQ�XGYLNOHU�VLJ� 

$UEHMGHW�PHG�GRNXPHQWDWLRQ�RJ�PnOVW\ULQJ�VNDO�
VW\UNHV��Vn�YL�VLNUHU��DW�HQ�LQGVDWV�RSK¡UHU�HOOHU�
MXVWHUHV��QnU�PnOHW�HU�RSQnHW�HOOHU�LNNH�O QJHUH�
HU�UHOHYDQW�� 

6DPWLGLJ�YLO�YL�JHQQHP�HW�VW\UNHW�VDPDUEHMGH�
PHG�ERUJHUHQV�QHWY UN��FLYLOVDPIXQGHW�RJ�DU�
EHMGVPDUNHGVRPUnGHW�IUHPPH�ERUJHUQHV�PXOLJ�
KHG�IRU�LQNOXVLRQ�RJ�GHOWDJHOVH�L�VDPIXQGHW��)RU�
PnOHW�HU�VLNUH��DW�ERUJHUHQ�KDU�HW�IRUV¡UJHOVHV�
JUXQGODJ�RJ�QRJHW�PHQLQJVIXOGW�DW�VWn�RS�WLO—
RJVn�QnU�GHQ�NRPPXQDOH�VW¡WWH�HYHQWXHOW�RSK¡�
UHU�� 

 



�ϭϯ 

 

0nOV WQLQJHU 

���  9L�DUEHMGHU�PHG�NRQNUHWH�RJ�DIJU QVHGH�PnO�RJ�JLYHU�VOLS��QnU�PnOHW�HU�QnHW 
���  9L�KDU�HQ�WLOEXGVYLIWH��VRP�XQGHUVW¡WWHU�WLGVDIJU QVHW��YLUWXHO�RJ�JUXSSHEDVHUHW� 
  VW¡WWH 
���  9L�XQGHUVW¡WWHU�ERUJHUQHV�PXOLJKHG�IRU�LQNOXVLRQ�RJ�GHOWDJHOVH�L�VDPIXQGHW�� 

0LQGVW�LQGJULEHQGH��HJQHGH�LQGVDWV 

)RNXV�Sn�O ULQJ�RJ�OLYVPHVWULQJ 

0nOVW\ULQJ�RJ�RSI¡OJQLQJ 

 

+YHUNHQ�RYHU–�HOOHU�XQGHUNRPSHQVHUH 

'ULVWLJKHG�RJ�SU¡YHKDQGOLQJHU� 

1¡JOHRUG 



�ϭϰ 

 

3HMOHP UNH����+HOKHG�RJ�IUHPWLGVVLNULQJ� 

 µ9L�W QNHU�IUHPDG�RJ�Sn�WY UV�RJ�VNDEHU�VDPPHQK QJHQGH������

LQGLYLGXHOOH�RJ�IOHNVLEOH�O¡VQLQJHUµ� 

2P�SHMOHP UNHW 

6RFLDORPUnGHWV�RSJDYHU�RJ�PnOJUXSSHU�XGYLNOHU�
VLJ�KHOH�WLGHQ��RJ�YL�VNDO�Y UH�Sn�IRUNDQW�PHG�XG�
YLNOLQJHQ��� 

9RUHV�WLOEXG�RJ�LQGVDWVHU�VNDO�PDWFKH�ERUJHUQHV�
EHKRY��VDPWLGLJ�PHG�DW�GHQ�¡NRQRPLVNH�UDPPH�
Sn�RPUnGHW�VNDO�RYHUKROGHV��'HW�NU YHU�O¡EHQGH�
RPVWLOOLQJHU��SULRULWHULQJHU�RJ�PRG�WLO�DW�W QNH�
Q\W��'HW�NU YHU�RJVn�HW�IRNXV�Sn�HNVLVWHUHQGH�RJ�
IUHPWLGLJH�NRPSHWHQFHEHKRY��RJ�Sn�KYRUGDQ�NRP�
SHWHQFHU�IRUDQNUHV�L�RUJDQLVDWLRQHQ�� 

0HG�SHMOHP UNHW�µKHOKHG�RJ�IUHPWLGVVLNULQJµ�YLO�
6RFLDORPUnGHW�L�GH�NRPPHQGH��-��nU�KDYH�IRNXV�
Sn�DW�WLOSDVVH�YRUHV�WLOEXGVVWUXNWXU�RJ�I\VLVNH�UDP�
PHU�WLO�Q\H�PnOJUXSSHU� 

9L�YLO�DUEHMGH�PHG�VWUDWHJLVN�NRPSHWHQFHXGYLNOLQJ�
IRU�DW�VLNUH��DW�YL�KDU�GHQ�IDJVSHFLDOLVHULQJ��VRP�
RSJDYHUQH�NU YHU�EnGH�QX�RJ�L�IUHPWLGHQ�� 

 

 
 
 
6DPWLGLJ�YLO�YL�XQGHUVW¡WWH�LQGVDWVHQ�IRU�UHNUXWWH�
ULQJ�RJ�IDVWKROGHOVH��EO�D��JHQQHP�XGYLNOLQJ�DI�
VW UNH�DUEHMGVI OOHVVNDEHU��GHU�HU�NHQGHWHJQHW�
YHG�K¡M�JUDG�DI�SV\NRORJLVN�WU\JKHG�RJ�RUJDQLVDWR�
ULVN�PHGOHPVNDE�� 

7Y UJnHQGH�VDPDUEHMGH 

,�DUEHMGHW�PHG�DW�XGYLNOH�RJ�IUHPWLGVVLNUH�YRUHV�
WLOEXG�HU�GHW�DIJ¡UHQGH��DW�YL�Sn�6RFLDORPUnGHW�
LNNH�OXNNHU�RV�RP�RV�VHOY��+YLV�YL�VNDO�O\NNHV��HU�YL�
DIK QJLJH�DI�HW�W W�VDPDUEHMGH�PHG�DQGUH�IRU�
YDOWQLQJVRPUnGHU��UHJLRQ�RJ�FLYLOVDPIXQG� 

%RUJHUHQ�RJ�YRUHV�VDPDUEHMGVSDUWQHUH�VNDO�RSOH�
YH�DW�EOLYH�P¡GW�DI�HW�6RFLDORPUnGH��GHU�EHWUDJ�
WHU�ERUJHUQHV�WULYVHO�VRP�HW�I OOHV�DQVYDU��RJ�VRP�
JnU�IRUUHVW�RJ�LQYLWHUHU�LQG�WLO�WY UJnHQGH�VDPDU�
EHMGH��QnU�RJ�KYRU�GHWWH�HU�UHOHYDQW�� 

 

 



�ϭϱ 

 

0nOV WQLQJHU 

���� 9RUHV�WLOEXG�RJ�I\VLVNH�UDPPHU�HU�WLOSDVVHW�HIWHU��XGYLNOLQJHQ�L��ERUJHUQHV� 
  EHKRY 

���  9L�KDU�GH�NRPSHWHQFHU��VRP�VNDO�WLO�IRU�DW�O¡VH�NHUQHRSJDYHQ�QX�RJ�L�IUHPWLGHQ 

���  9L�NRPPXQLNHUHU�RJ�VDPDUEHMGHU�PHG�YRUHV�RPYHUGHQ�IRU�DW�VNDEH�Q\W QNQLQJ�
  RJ�VLNUH�HQNOH��HIIHNWLYH�RJ�VDPPHQK QJHQGH�LQGVDWVHU� 

0RG�WLO�DW�W QNH�Q\W 

8GYLNOLQJ�RJ�IUHPWLGVVLNULQJ�DI�WLOEXG�RJ�IDJOLJH�
NRPSHWHQFHU 

6W UNH�DUEHMGVI OOHVVNDEHU� 

5HODWLRQHO�NRRUGLQHULQJ�RJ�VRFLDO�NDSLWDO 

2UJDQLVDWRULVN�PHGOHPVNDE��2/)$ 

1¡JOHRUG 



�ϭϲ 

 



�ϭϳ 

 


