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6RFLDO¡NRQRPLVNH�YLUNVRP�
KHGHU�L�+DOVQ V� 
.RPPXQH 
 
9L�OHYHU�L�HQ�WLG��KYRU�DOWLQJ�JnU�
VW UNHUH�RJ�VW UNHUH�–�YL�VNDO�Y UH�
IOHNVLEOH�RJ�RPVWLOOLQJVSDUDWH��RJ�GHU�
VHU�LNNH�XG�WLO�DW�Y UH�SODGV�WLO�GHP��
GHU�IDOGHU�XGHQ�IRU�QRUPHQ� 
'HU�HU�L�GHW�GDQVNH�VDPIXQG�HQ�
VWRU�JUXSSH�PHQQHVNHU�PHG�IRUVNHO�
OLJH�IRUPHU�IRU�IXQNWLRQVQHGV WWHO�
VHU��VRP�LNNH�NDQ�NODUH�VLJ�Sn�GHW�
RUGLQ UH�DUEHMGVPDUNHG��+HOOHU�LNNH�
PHG�HQ�DQV WWHOVH�Sn�V UOLJH�YLO�
NnU� 
$OW�HIWHU�RSJ¡UHOVHVPHWRGHQ�VHU�
GHW�XG�WLO��DW�HW�VWHG�PHOOHP�����–�
��������GDQVNHUH�L�GHQ�HUKYHUYVDN�
WLYH�DOGHU�VWnU�XGHQ�IRU�DUEHMGVPDU�
NHGHW� 
'HW�NDQ�Y UH�I¡UWLGVSHQVLRQLVWHQ��
VRP�NDQ�DUEHMGH�In�WLPHU�RP�XJHQ�L�
HW�VNnQHMRE��HOOHU�GHW�NDQ�Y UH�GHQ�
XGYLNOLQJVK PPHGH��GHU�NDQ�DUEHM�
GH�L����WLPHU�–�L�QHGVDW�WHPSR��PHG�
NODUW�GHILQHUHGH�DUEHMGVRSJDYHU�RJ�
LQWHQV�VW¡WWH� 
'HW�VWRUH�VS¡UJVPnO�HU�Vn��KYRUGDQ�
YL�NDQ�LQNOXGHUH�GLVVH�JUXSSHU�Sn�
DUEHMGVPDUNHGHW�–�RJ�RP�GH�Vn�
NDOGWH�VRFLDO¡NRQRPLVNH�YLUNVRPKH�
GHU�NDQ�VSLOOH�HQ�FHQWUDO�UROOH�L�GLVVH�
EHVWU EHOVHU� 
6RFLDO¡NRQRPLVNH�YLUNVRPKHGHU�
DUEHMGHU�IRU�DW�IUHPPH�HW�VRFLDOW�
IRUPnO��'HW�NDQ�Y UH�LQGHQ�IRU�DOW�
OLJH�IUD�EHVN IWLJHOVH�DI�XGVDWWH�
JUXSSHU��E¡UQHSDVQLQJ��XGGDQQHOVH��
VXQGKHG�HOOHU�PLOM¡EHYDUHQGH�LQG�
VDWVHU� 
9LUNVRPKHGHQV�RYHUVNXG�LQYHVWH�

UHV�W\SLVN�L�YLUNVRPKHGHQ�HOOHU�L�
VDPIXQGHW�LI¡OJH�YLUNVRPKHGHQV�IRU�
PnO��,�DOOH�WLOI OGH�HU�GHU�IXOG�JHQ�
QHPVLJWLJKHG�PHG��KYDG�GHU�VNHU�
PHG�IRUWMHQHVWHQ� 
'HU�HU�RIWH�WDOH�RP�HQ�XQLN�LGp�–�
HQ�O¡VQLQJ��PDQ�LNNH�KDU�VHW�I¡U��'HU�
NDQ�Y UH�WDOH�RP�HW�KHOW�Q\W�SUR�
GXNW�HOOHU�HQ�Q\�\GHOVH��Q\H�LQYROYH�
ULQJVIRUPHU�HOOHU�Q\H�PnGHU�DW�DQ�
YHQGH�WHNQRORJL�Sn�IRU�DW�IUHPPH�
GHW�VRFLDOH�IRUPnO� 
/¡VQLQJHUQH�HU�RIWH�EUXJHUGUHYQH��
LGHW�GH�XGYLNOHV�YHG�DW�LQGGUDJH�
PHGDUEHMGHUH��EUXJHUH��ERUJHUH�RJ�
DQGUH�LQWHUHVVHQWHU��3n�VDPPH�YLV�
LQGJnU�GH�VRFLDO¡NRQRPLVNH�YLUN�
VRPKHGHU�RIWH�L�SDUWQHUVNDEHU�Sn�
WY UV�DI�EUDQFKHU�RJ�VHNWRUHU� 
'HU�HU�WUH�JUXQGO JJHQGH�nUVDJHU�
WLO��DW�+DOVQ V�.RPPXQH�E¡U�VW¡WWH�
HWDEOHULQJ�DI�RJ�YLONnUHQH�IRU�VRFLDO�
¡NRQRPLVNH�YLUNVRPKHGHU� 

�)RUWV WWHV�Sn�VLGH��� 

1\W�IUD�8GYDOJHW�IRU�%HVN IWLJHOVH� 
(UKYHUY�RJ�7XULVPH 

%HUWLO�1\HQVWDG��IRUPDQG 
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�� (Q�VRFLDO¡NRQRPLVN�YLUNVRPKHG�HU�
YHOHJQHW�WLO�DW�VNDEH�MREV�WLO�VYDJH�
OHGLJH�RJ�DQGUH�SHUVRQHU�Sn�NDQ�
WHQ�DI�DUEHMGVPDUNHGHW� 

�� (Q�VRFLDO¡NRQRPLVN�YLUNVRPKHG�HU�
YHOHJQHW�WLO�DW�VNDEH�Q\H�RJ�LQQR�
YDWLYH�O¡VQLQJHU�L�IRUELQGHOVH�PHG�
XGYLNOLQJHQ�RJ�PnOUHWQLQJHQ�DI�
NRPPXQHQV�YHOI UGVWLOEXG� 

�� (Q�VRFLDO¡NRQRPLVN�YLUNVRPKHG�HU�
HQ�YHOHJQHW�SODWIRUP�WLO�DW�LQYRO�
YHUH�HUKYHUYVOLYHW��FLYLOVDPIXQGHW�
RJ�GHQ�RIIHQWOLJH�VHNWRU�JHQQHP�
SURIHVVLRQHOOH�RJ�V\QHUJLEDVHUHGH�
SDUWQHUVNDEHU� 

 
2IWH�HU�HQ�GHO�DI�HNVLVWHQVJUXQGOD�
JHW�IRU�GHQ�VRFLDO¡NRQRPLVNH�YLUN�
VRPKHG�SDUWQHUVNDEVDIWDOHU�PHG�
I�HNV��NRPPXQHU�HOOHU�HUKYHUYVOLYHW��
9HG�SDUWQHUVNDE�PHG�NRPPXQHQ�
EHWDOHU�NRPPXQHQ�KHOW�HOOHU�GHOYLVW�
IRU�DW�In�O¡VW�HQ�RSJDYH�KRV�YLUN�
VRPKHGHQ��HNVHPSHOYLV�VRFLDOH�HOOHU�
EHVN IWLJHOVHVP VVLJH�RSJDYHU��
'HQ�VRFLDO¡NRQRPLVNH�YLUNVRPKHG�
NDQ�RIWHVW�O¡VH�RSJDYHQ�WLO�HQ�PHUH�
E UHG\JWLJ�SULV�HQG�NRPPXQHQ�
VHOY��RJ�L�YLUNHOLJKHGHQ�KDU�YLUNVRP�
KHGHQ�YLGHUH�UDPPHU�WLO�DW�O¡VH�RS�
JDYHQ��HQG�NRPPXQHQ�KDU� 
6RFLDO¡NRQRPLVNH�YLUNVRPKHGHU�
NDQ�K¡MQH�P QJGHQ��PDQJIROGLJKH�
GHQ�RJ�NYDOLWHWHQ�DI�WLOEXG�WLO�NRP�
PXQHQV�ERUJHUH�L�HQ�IRU�NRPPXQHQ�
¡NRQRPLVN�E UHG\JWLJ�IRUP��RJ�
VDPWLGLJ�IRUVW UNH�NRPPXQHQV�
LPDJH�VRP�HQ�DWWUDNWLY�ERV WQLQJV�
NRPPXQH� 
(NVHPSOHU�Sn�VRFLDO¡NRQRPLVNH�
YLUNVRPKHGHU�HU�IRU�HNVHPSHO�� 
· 'DJPDUJnUGHQ��VRP�HU�HQ�SULYDW�
GDJLQVWLWXWLRQ 

· 3OHMHKMHPPHW�/RWWH 
· +XV�)RUEL��$YLV�RJ�IRUHQLQJ�WLO�VW¡W�
WH�IRU�KMHPO¡VH� 

· *UDQWRIWHJDDUG��KDU�VLGHQ������
O¡VW�RSJDYHU�LQGHQIRU�EHVN IWLJHO�
VH��XGGDQQHOVH�RJ�PLOM¡YHQOLJ�QD�

WXUSOHMH� 
· 79-*ODG 
· &DIH�.DIIHJDO 
 
,�8GYDOJHW�IRU�%HVN IWLJHOVH��(U�
KYHUY�RJ�7XULVPH�KDU�YL�KDIW�HQ�
GU¡IWHOVH�DI�VRFLDO¡NRQRPLVNH�YLUN�
VRPKHGHU��VRP�EHVNUHYHW�KHU��+HOH�
XGYDOJHW�HU�HQLJ�L��DW�GHU�VNDO�DUEHM�
GHV�YLGHUH�PHG�HQ�SROLWLNGDQQHOVH�
Sn�RPUnGHW��RJ�DW�VRFLDO¡NRQRPLVN�
YLUNVRPKHG�VNDO�LQGDUEHMGHV�VRP�HQ�
NO\QJH�L�HUKYHUYVSROLWLNNHQ� 
+HU�L�+DOVQ V�.RPPXQH�NXQQH�
PDQ�IRUHVWLOOH�VLJ��DW�HNVHPSHOYLV�
)RUHQLQJHQ�'\VVHNLOGH�6WDWLRQ��SUR�
MHNWHUQH�Sn�+XQGHVWHG�+DYQ�RJ�/\�
Q V�+DYQ�VDPW�IRUHQLQJHQ�IRU�0HO�
E\OHMUHQ�NXQQH�EOLYH�WLO�VRFLDO¡NRQR�
PLVNH�YLUNVRPKHGHU��GHU�EnGH�JLYHU�
LOGVM OHQH�VS QGHQGH�XGIRUGULQJHU��
RJ�VRP�VDPWLGLJ�EOLYHU�DOWHUQDWLYH�
DUEHMGVSODGVHU��GHU�NDQ�WLOE\GH�
NRPSHWHQFHXGYLNOHQGH�DUEHMGH�WLO�
JUXSSHU��GHU�LNNH�NDQ�ILQGH�DUEHMGH�L�
NRPPXQHQ� 
-HJ�HU�VLNNHU�Sn��DW�GHW�HU�HQ�VDJ�YL�
NRPPHU�WLO�DW�K¡UH�PHJHW�PHUH�RP� 
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1\W�IUD�IRUPDQGHQ� 
5LVH�ODUVHQ 

*HQHUDOIRUVDPOLQJ�O¡UGDJ�IRUPLG�
GDJ�HU�QRN�NRPPHW�IRU�DW�EOLYH��
,JHQ�L�nU�P¡GWH�PDQJH�RS��L�nU�L�
6WRUEMHUJVNROHQV�NDQWLQH�L�+XQGH�
VWHG��9L�YDU����VWHPPHEHUHWWLJHGH�
RJ�GHUXGRYHU�%HQW�&KULVWHQVHQ��3HU�
6HHUXS�RJ�.ODXV�+ NNHUXS��'HW�KH�
OH�IRUO¡E�ILQW��PHQ�GHU�YDU�RJVn�JR�
GH�KM OSHUH��7DN�WLO�DOOH�� 
'HU�YDU�OHYHQGH�GHEDW�RP�URERW�

VW¡YVXJHUH�RJ�Q¡GEHKDQGOHUH�L�IRU�
ELQGHOVH�PHG�JUXSSHIRUPDQGHQV�
EHUHWQLQJ��+HUHIWHU�EOHY�3HU�6HHUXS�
.QXGVHQ�YDOJW�LJHQ�WLO�YRUHV�UHJL�
RQVUnGVNDQGLGDW� 
9HONRPPHQ�WLO�6¡UHQ�+DPPHU�

-DFREVHQ�GHU�EOHY�Q\YDOJW�WLO�VXS�
SOHDQW�L�EHVW\UHOVHQ��RJ�YHONRPPHQ�
WLO�3HWHU�5RKGH�GHU�EOHY�Q\�UHYLVRU�
VXSSOHDQW�� 
3ROLWLVNH�P¡GHU��'HU�EOLYHU�HW�
PHGOHPVP¡GH�RP�YHOI UG�L�MXQL�
PnQHG��'HW�EOLYHU�DQQRQFHUHW�YLD�

PDLO��+DOVQ V�$YLV�RJ�+MHPPHVL�
GHQ��6HQHUH�EOLYHU�GHU�HW�7(0$-
P¡GH�RP�IULYLOOLJW�DUEHMGH�RJ�IULYLO�
OLJKHGVKXVHW��0HUH�KHURP�L�DXJXVW�
EODGHW�� 

,�VDPDUEHMGH�PHG�NUHGVHQ�HU�YL�L�

JDQJ�PHG�DW�DUUDQJHUH�HW�P¡GH�RP�
EHVN IWLJHOVH��9L�DUEHMGH�Sn�DW�In�
0HWWH�)UHGHULNVHQ�WLO�DW�NRPPH�� 
.RPPHQGH�P¡GHHPQHU�HU��+YRU�

�)RUWV WWHV�Sn�VLGH��� 

3DUWLIRUPDQG�5LVH�/DUVHQ 

(W�XGVQLW�DI�GH�PDQJH�PHGOHPPHU�GHU�YDU�P¡GW�RS�O¡UGDJ�IRUPLGGDJ�����PDUWV��
KYRU�YL�KDYGH�JHQHUDOIRUVDPOLQJ�L�+XQGHVWHG 
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GDQ�YLQGHU�YL�Y O�
JHUQH�WLOEDJH"�RJ�+YDG�VWnU�YL�IRU�L�
6RFLDOGHPRNUDWHUQH" 
1\�IRONHWLQJVNDQGLGDW��9L�KDU�
Y UHW�LJHQQHP�SU VHQWDWLRQHQ�DI�
GH�RWWH�NDQGLGDWHU�WLO�IRONHWLQJVNDQ�
GLGDW��8UDIVWHPQLQJHQ�HU�L�JDQJ��RJ�
YL�YHQWHU�QX�EDUH�Sn�DIJ¡UHOVHQ��
2SW OOLQJHQ�HU�GHQ�����DSULO��%\YHM�
���L�)UHGHULNVVXQG��RJ�DOOH�HU�YHO�
NRPQH�WLO�DW�I¡OJH�GHQ���6H�DNWLYL�
WHWVOLVWHQ�HOOHU�
ZZZ�VRFLDOGHPRNUDWHUQH�GN�

KDOVQDHV�� 

 
'HU�HU�NUHGVUHSU VHQWDQWVNDEVP¡�
GH�GHQ�����DSULO�L�)UHGHULNVVXQG��
%\YHM�����NO������ 
9L�GHOWDJHU�PHG�RWWH�GHOHJHUHGH�

VRP�KDU�VWHPPHUHW��PHQ�DOOH�HU�
YHONRPQH�WLO�DW�GHOWDJH� 
-HJ�YLO�KHU�RSIRUGUH�WLO�DW�KM OSH�
PHG�DW�ILQGH�NDQGLGDWHU�WLO�E\UnGV�
YDOJHW�������7LGHQ�Q UPHU�VLJ�VRP�
PDQ�NDQ�VH� 
· ,�DSULO�PnQHG�JnU�YDOJXGYDOJHW�L�

JDQJ�� 
· %RUJPHVWHUNDQGLGDWHQ�VNDO�Y O�

JHV�VHQHVW�L�RNWREHU�NYDUWDO�L�nU�� 
+YHP�KDU�O\VW�RJ�WLG�WLO�DW�Y UH�
PHG�L�YDOJDUEHMGHW" 
�+HQYHQGHOVH�WLO�+DQV�-¡UJHQ�+DQ�

�)RUWV WWHV�Sn�VLGH��� 

%HVN IWLJHOVHVPL�
QLVWHU�0HWWH�)UH�
GHULNVHQ�NDQ�IRU�
KnEHQWOLJ�ILQGH�
SODGV�L�NDOHQGHUHQ�
WLO�DW�EHV¡JH� 
+DOVQ V�
)UHGHULNVVXQG 

.DQGLGDWHUQH�GHU�VWLOOHU�RS�WLO�DW�WU GH�L�.ODXV�+ NNHUXSV�IRGVSRU��)UD�YHQVWUH��
&DUVWHQ�&HGHUKROP��&KULVWLDQ�%HWDN��0DORX�/XQGHU¡G��+HQQLQJ�$VNKROP��*HRUJ�
0LNVD��6XVDQQH�&ROGLQJ�6¡UHQVHQ��=RKHHE�,TEDO��-RQDV�0DQWKH\�2OVHQ 

5HIHUDWHW�IUD�JHQHUDOIRUVDPOLQJHQ�
IRUHOn�LNNH�YHG�GHDGOLQH��'HW�YLO�EOLYH�
RIIHQWOLJJMRUW�Sn�KMHPPHVLGHQ� 
ZZZ�VRFLDOGHPRNUDWHUQH�GN�
KDOVQDHV��UHG�� 
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VHQ 
����������������������� 
KMK#Q\SRVW�GN 
9L�VHV����PDM�� 

5LVH 

.20081(9$/*����� 

%LOOHGHU�IUD�JHQHUDOIRUVDPOLQJHQ��)UD�YHQVWUH�
*UXSSHIRUPDQGHQ�DIO JJHU�EHUHWQLQJ��´SDQHOHW´��
$QGUHV�RULHQWHUHU�RP�VWDWXV�Sn�'68�+DOVQ V� 
2J�KHUXQGHU�GHQ�Q\H�EHVW\UHOVH�PHG�VXSSOHDQWHU
�GH�WR�IUDY UHQGH�HU�VDW�LQG�� 

)UD�Y�� 
6¡UHQ 
6DUD 
1LHOV 
+DQV�-� 
-DQQLN 
0HUHWH 
5ROI 
5LVH 
+HQULN 
1LFRODL 
$OLFH��RJ� 
-RKQ�RJ�
,QJH 
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9L�VNDO�DOOH�DUEHMGH�OLGW�PHUH��YL�VNDO�
XGGDQQH�RV�PHUH��V¡JH�IOHUH�MREV��
RJ�DUEHMGH�PHUH�IULYLOOLJW��'HU�HU�
PDVVHU�DI�XGVDJQ��GHU�VWLOOHU�IOHUH�
RJ�VW UNHUH�NUDY��RJVn�WLO�DOOH�GHP��
GHU�DOOHUHGH�DUEHMGHU�Vn�PHJHW��GH�
NDQ��DOOH�GHP�GHU�XGGDQQHU�VLJ�RJ�
KDU�XGGDQQHW�VLJ��RJ�GHP�GHU�O¡IWHU�
HQ�VWRU�GHO�DI�RSJDYHQ�PHG�IULYLOOLJW�
DUEHMGH�� 
1nU�PDQ�VQDNNHU�PHG�IRON�RP�GHW��

Vn�HU�UHDNWLRQHQ�RJVn�RIWH��9L�YLO�
JHUQH�ELGUDJH�Vn�PHJHW��YL�NDQ��
PHQ�MHJ�DUEHMGHU�Vn�PHJHW��MHJ�NDQ�
PDJWH��MHJ�EHWDOHU�PLQ�VNDW�PHG�
JO GH��MHJ�KDU�V¡JW�PDVVHU�DI�VWLO�
OLQJHU��PHQ�MHJ�NDQ�EDUH�LNNH�In�HW�
MRE��-HJ�IRUVWnU�JRGW��DW�IUXVWUDWLR�
QHUQH�XOPHU�OLGW��)UXVWUDWLRQ�IRUGL�
PDQ�Sn�GHQ�HQH�VLGH�JRGW�NDQ�VH�
Q¡GYHQGLJKHGHQ�L�DW� QGUH�Sn�WLQ�

JHQH��PHQ�Sn�GHQ�DQGHQ�
VLGH�PnVNH�KDU�OLGW�VY UW�
YHG�DW�VH�O¡VQLQJHUQH�VRP�
HIIHNWLYH�QRN� 
-HJ�WURU��GHU�HU�EUXJ�IRU��DW�
PDQ�JUXQGO JJHQGH�IRU�
DQGUHU�VDPIXQGHW��Vn�GHW�
WLOSDVVHU�VLJ�GHQ�WLG�YL�OH�
YHU�L��RJ�Vn�GHW�HU�JHDUHW�
WLO�IUHPWLGHQ��+YLV�YL�VNDO�
RYHUOHYHUH�HW�VXQGW�I OOHV�
VNDE��RJ�HW�VW UNW�VROLGD�
ULVN�I OOHVVNDE�WLO�YRUHV�
E¡UQ��Vn�NU YHU�GHW�IRUDQ�
GULQJ� 
+LVWRULVN�KDU�6RFLDOGHPR�
NUDWHUQH�KDIW�DQVYDUHW�IRU�
DW�VLNUH�RJ�XGYLNOH�YHO�
I UGVVDPIXQGHW��RJ�QX�HU�
GHU�ODJW�RS�WLO�HQ�GHEDW�
RP��KYRUGDQ�YL�VNDEHU�

IUHPWLGHQV�'DQPDUN�IUHP�WLO�������
9L�YLO�QHPOLJ�IRUDQGULQJHU��(W�I OOHV�
VNDE�PHG�SODGV�WLO�DOOH��KYRU�YL�WDJHU�
KnQG�RP�GH�VYDJHVWH�RJ�XGIRUGUHU�
GH�VW UNHVWH��´'HW�HU�YLJWLJW��DW�YL�
HU�I OOHV�RP�GHW�Q\H�SURMHNW�'HQ�
U¡GH�WUnG´��VRP�YRUHV�VWDWVPLQLVWHU�
VDJGH�GHW�Sn�GHQ�Q\OLJW�DIKROGWH�
PHGOHPVNRQIHUHQFH��)RU�PLJ�HU�GHW�
YLJWLJW��DW�GHW�IUHPWLGLJH�'DQPDUN�
RJVn�EOLYHU�HW�VROLGDULVN�'DQPDUN��
(W�VDPIXQG�KYRU�YL�GHOHU�GHQ�¡NR�
QRPL�RJ�Y NVW��GHU�HU��PHG�KLQDQ�
GHQ��KYRU�GHU�HU�OLJH�DGJDQJ�WLO�JUD�
WLV�XGGDQQHOVH�RJ�VXQGKHGVY VHQ��
KYRU�KHQV\QHW�WLO�PLOM¡�RJ�XGYLNOLQJ�
JnU�KnQG�L�KnQG��'HW�EHW\GHU�RJVn��
DW�GH��GHU�DUEHMGHU�IRU�SHQJH��VNDO�
RSOHYH�HQ�IDLU�EHVNDWQLQJ��PHQV�YL�
NRQVHNYHQW�IRUODQJHU��DW�GH��GHU�N¡�
UHU�Sn�IULKMXO�RJ�ODGHU�SHQJHQH�DU�

9L�E\JJHU�IUHPWLGHQV�'DQPDUN 
$I�0DORX�/XQGHU¡G� 



$-Q\W�—�DSULO���� � 

EHMGH�IRU�VLJ��ELGUDJHU�WLO�
I OOHVVNDEHW� 
9L�E\JJHU�IUHPWLGHQV�

'DQPDUN�L�I OOHVVNDE��RJ�
GHW�VW UNH�YHG�RSO JJHW�
'DQPDUN������HU��DW�GHW�
LNNH�KDU�I UGLJSDNNHGH�
O¡VQLQJHU��PHQ�HU�HW�RS�
O J�WLO�HQ�UHHO�GHEDW�–�
ERUJHU�WLO�ERUJHU�� 
-HJ�JO GHU�PLJ�WLO�DW�

ELGUDJH�WLO�DW�XGYLNOH�
IUHPWLGHQV�'DQPDUN��
KYRU�YL�EHYDUHU�GH�6RFLDO�
GHPRNUDWLVNH�YLVLRQHU��
GHU�JDY�RV�YHOI UGVVDP�
IXQGHW��RJ�E\JJHU�YLGHUH�
Sn�GHW�IXQGDPHQW��GHU�
EOHY�ODJW�LJHQQHP�Vn�
PDQJH�nUV�KnUGW�VOLG�� 
) GUHQH�U\GGHGH�RV�

JUXQGHQ�IUL�–�QX�HU�GHW�
YRUHV�WXU�WLO�DW�E\JJH�RS�
DG�WDJ�HIWHU�WDJ� 

0DORX�Sn�SU VHQWDWLRQVP¡GHW�L�)UHGHULNVY UN�
KYRU�KXQ�NXQQH�UHGHJ¡UH�IRU�QRJOH�DI�VLQH�SROLWL�
VNH�KROGQLQJHU� 



)UD�5HJLRQHQ 

.UDY��EHGUH�VSRUUDPSH�L�+XQGHVWHG� 
 

$I�3HU�6HHUXS�.QXGVHQ��UHJLRQVSROLWLNHU� 
SVN#UHJLRQK�GN 

��� $-Q\W�—�DSULO����� 

'HW�NDQ�GD�LNNH�Y UH�ULJWLJW��YDU�
PLQ�I¡UVWH�WDQNH�GD�MHJ�O VWH�$PWV�
DYLVHQ�RP�HQ���-nULJ�N¡UHVWROVEUX�
JHU�IUD�+XQGHVWHG��+HU�EHVNUHY�DYL�
VHQ��KYRUGDQ�HQ�N¡UHVWROVEUXJHU�
KDYGH�SUREOHPHU�PHG�DW�NRPPH�
PHG�/RNDOEDQHQV�WRJ�IRUGL�N¡UHVWR�
OHQ�LNNH�NXQQH�NRPPH�IUD�GHQ�HQH�
SHUURQ�WLO�GHQ�DQGHQ��6LPSHOWKHQ�
IRUGL�VSRUUDPSHQ�PHOOHP�SHUURQHU�
QH�HU�IRU�VWHMO��QnU�N¡UHVWROHQ�VNDO�
QHG�WLO�VW\NNHW�PHOOHP�VNLQQHUQH�RJ�

LJHQ��QnU�N¡UHVWROHQ�VNDO�RS�PRG�
GHQ�Q VWH�SHUURQ� 
 
.ODJHQ�VNDO�Y UH�VNULIWOLJ� 
,�DYLVHQ�IRUW OOHU�/RNDOEDQHQV�GL�
UHNW¡U��DW�KXQ�JHUQH�YLO�WDJH�VLJ�DI�
NODJHQ��PHQ�GHQ�VNDO�Y UH�VNULIWOLJ� 
-HJ�W QNWH�GHUIRU�VWUDNV�Sn��DW�

J¡UH�QRJHW�KHOW�HQNHOW��QnU�GLUHNW¡�
UHQ�NU YHGH�HQ�VNULIWOLJ�NODJH��-HJ�
NXQQH�MR�EDUH�WDJH�GDJHQV�DYLV�RJ�
VHQGH�GHQ�WLO�GLUHNW¡UHQ��6n�KDYGH�

3HU�6HHUXS�.QXGVHQ�Sn�EHV¡J�KRV�0DUJLW�8OVWUXS 



)UD�5HJLRQHQ 
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KXQ�InHW�GHQ�VNULIWOLJH�NODJH��VRP�
GLUHNW¡UHQ�¡QVNHGH�VLJ� 
)RU�DPWVDYLVHQV�EHVNULYHOVH�YDU�

JRG�QRN� 
 
0LOOLRQHU�NURQHU�WLO�/RNDOEDQHQ 
+YDG�Q\WWHU�GH�PDQJH�PLOOLRQHU�
NURQHU"�YDU�PLQ�Q VWH�WDQNH��(OOHU�
UHWWHUH� UJUHOVH��)RU�MHJ�KDU�VDP�
PHQ�PHG�GHQ�¡YULJH�VRFLDOGHPR�
NUDWLVNH�JUXSSH�N PSHW�IRU�/RNDO�
EDQHQ� 
,�DPWHWV�WLG�YDU�MHJ�PHG�WLO�DW�VNDI�
IH�SHQJH�WLO�GH�Q\H�WRJ��Vn�DW�GH�
JDPOH�VNLQQHEXVVHU�NXQQH�XGUDQJH�
UHV��2J�L�GH�VHQHVWH�nU�KDU�YL�L�UHJL�
RQVUnGHW�EHYLOOLJHW�PHUH�HQG����PLO�
OLRQHU�NURQHU�WLO� QGULQJ�DI�VNLQQHU�
RJ�SHUURQHU��Vn�DW�GHU�NXQQH�N¡UH�
WUH�WRJ�L�WLPHQ��'HW�HU�GHUIRU��DW�YL�
KDU�KXUWLJWRJHW� 
6HQHVW�KDU�YL�EHYLOOLJHW�PLOOLRQHU�WLO�
PRGHUQLVHULQJ�DI�VLJQDOHUQH��Vn�DW�
VLNNHUKHGHQ�XQGHU�N¡UVOHQ�HU�L�RU�
GHQ� 
3HUVRQOLJW�WRJ�MHJ�LQLWLDWLY�WLO�DW�/R�
NDOEDQHQ�JUDWLV�VNXOOH�NXQQH�KDYH�
F\NOHU�L�WRJHQH��(Q�EHYLOOLQJ�L�5HJL�
RQVUnGHW�PXOLJJMRUGH�GHW��RJ�VXFFH�
VHQ�HU�EOHYHW�Vn�VWRU��DW�YL�QX�KDU�
KDIW�GHQ�JO GH�DW�EHYLOOLJH�SHQJH�WLO�
RPE\JQLQJ�DI�WRJHQH��Vn�DW�GHU�EOL�
YHU�SODGV�WLO�GH�PDQJH�F\NOHU��6n�
VWRU�HU�VXFFHVHQ�EOHYHW� 
 
7LOEXG�RP�KM OS�WLO�NODJH� 
'HW�HU�Vn�GnUOLJ�VHUYLFH��DW�MHJ�Pn�

KM OSH�N¡UHVWROVEUXJHUHQ��YDU�GHQ�
HIWHUI¡OJHQGH�WDQNH��VRP�Vn�RJVn�
EOHY�PLQ�EHVOXWQLQJ� 
'HUIRU�VDG�MHJ�GDJHQ�HIWHU�KRV�

N¡UHVWROVEUXJHU�0DUJLW�8OVWUXS�L�
+XQGHVWHG� 
-HJ�K¡UWH�KHQGHV�KLVWRULH�RJ�RP�

KHQGHV�YDQVNHOLJKHGHU��LGHW�KXQ�HU�
Q¡GVDJHW�WLO�DW�EUXJH�N¡UHVWRO�IRU�DW�

NRPPH�UXQGW�L�KMHPPHW��QnU�KXQ�
VNDO�UXQGW�L�+XQGHVWHG��RJ�QnU�KXQ�
VNDO�O QJHUH�Y N��'D�KXQ�KDU�HQ�
KXQG�WLO�DW�OHGVDJH�VLJ��NDQ�KXQ�LNNH�
EHQ\WWH�0RYLD¶V�KDQGLFDSEXVVHU��
QnU�KXQ�VNDO�XGHQE\V��0DQ�Pn�LNNH�
KDYH�KXQG�PHG�L�GLVVH�EXVVHU� 
'HW�HU�HW�SUREOHP��QnU�WRJHW�IUD�
+XQGHVWHG�LNNH�N¡UHU�IUD�KRYHGSHU�
URQHQ��RJ�GHW�NDQ�EOLYH�HW�SUREOHP��
QnU�N¡UHVWROVEUXJHUHQ�NRPPHU�IUD�
)UHGHULNVY UN�RJ�LNNH�YHG��KYLONHQ�
SHUURQ�WRJHW�NRPPHU�WLO�DW�KROGH�
YHG�L�+XQGHVWHG��'HQ�RSOHYHOVH�DI�
XVLNNHUKHG�KDU�IDNWLVN�QRJOH�JDQJH�
OLJHIUHP�JLYHW�RQGW�L�PDYHQ� 
 
.ODJHQ�EOHY�VNUHYHW�RJ�VHQGW 
$OOHUHGH�IUD�VWDUWHQ�DIWDOWH�YL��DW�MHJ�
NXQQH�VNULYH�KHQGHV�KLVWRULH�QHG�RJ�
RSVWLOOH�NODJHQ��PHQ�DW�GHW�YDU�KHQ�
GHV�NODJH�RJ�KHQGH��VRP�EHVWHPWH�
LQGKROGHW� 
'HW�JLN�ILQW� 
.ODJHQ�EOHY�DIVHQGW�RJ�/RNDOEDQHQ�

KDU�EHNU IWHW�DW�NODJHQ�HU�PRGWD�
JHW�RJ�DW�GHU�DUEHMGHV�Sn�VDJHQ� 
1X�PDQJOHU�YL�EDUH�HQ�Q\�VSRUUDP�
SH�Sn�VWDWLRQHQ�L�+XQGHVWHG� 



'68�1\W�IUD�XQJGRPVIURQWHQ 
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5HWI UGLJH�UHIRU�
PHU 
6RFLDOGHPRNUDWHUQH�KDU�ULJWLJW�RJ�
PRGLJW�VDW�JDQJ�L�HQ�VWRU�IRUQ\HOVHV�
GLVNXVVLRQ�RP�IUHPWLGHQV�YHOI UG��
'HW�HU�HQ�GLVNXVVLRQ��YL�VRP�SDUWL�
VNDO�J¡UH�DOW�IRU�DW�YLQGH��+YLV�DOOH�
EXG�Sn�Q\H�O¡VQLQJHU�NXQ�KDQGOHU�RP�
Q\H�EHVSDUHOVHU��RJ�DO�Q\W QNQLQJ�
NXQ�KDQGOHU�RP�Q\H�VWHGHU�DW�VN UH�
QHG��Vn�KDU�YL�WDEW� 
'HU�HU�DIJMRUW�VWHGHU��KYRU�PDQ�NDQ�
EUXJH�SHQJHQH�EHGUH��HQG�YL�J¡U�L�
GDJ��+YRUIRU�NDQ�PDQ�In�EROLJVLNULQJ��
KYLV�PDQ�ERU�L�HW�IRU OGUHN¡E"�2J�
KYRUIRU�ILQDQVLHUHU�YL�VWDGLJ�SULYDW�
VNROHU��GHU�LNNH�WDJHU�HW�VRFLDOW�DQ�
VYDU"�'HU�HU�PDVVHU�DI�UHOHYDQWH�VWH�
GHU�DW�VH��RP�YL�EUXJHU�VWDWHQV�SHQ�
JH�ULJWLJW��0HQ�GHW�DEVROXW�YLJWLJVWH�
HU�DW�KROGH�VLJ�PnOHW�IRU�¡MHW� 
6RFLDOGHPRNUDWHUQHV�PnO�PHG�YHO�

I UGVVWDWHQ�HU�DW�VNDEH�UHWI UGLJ�
KHG��*HQQHP�RPIRUGHOLQJ�RJ�OLJH�
PXOLJKHGHU�YLO�YL�VLNUH�DOOH�IULKHGHQ�WLO�
DW�OHYH�GHW�OLY��GH�¡QVNHU��'HW�HU�GHQ�
LGp��YL�VNDO�KROGH�IDVW�L��QnU�GHEDWWHQ�
RP�YHOI UGHQV�IUHPWLG�UDVHU� 
'HW�JLYHU�JRG�PHQLQJ�DW�ODYH�UHIRU�
PHU�LQGHQ�IRU�I¡UWLGVSHQVLRQ�RJ�
IOH[MRE��QnU�YL�VHU��DW�WXVLQGYLV�DI�XQ�
JH�DOGULJ�NRPPHU�LQG�Sn�DUEHMGVPDU�
NHGHW��VHOYRP�HW�PHUH�LQNOXGHUHQGH�
V\VWHP�PnVNH�NXQQH�JLYH�GHP�FKDQ�
FHQ��'HW�HU�GH�ULJWLJH�UHIRUPHU��PHQ�
NXQ�QnU�PnOHW�HU�DW�JLYH�PHQQHVNHU�
Q\H�PXOLJKHGHU�L�VWHGHW�IRU�EORW�DW�
VN UH�QHG�Sn�GHP��GHU�L�IRUYHMHQ�KDU�
GHW�VY UHVW� 
)RUQ\HOVH�DI�YHOI UGVVWDWHQ�EHK¡YHU�
LNNH�Q¡GYHQGLJYLV�DW�EHW\GH�PLQGUH�
YHOI UG��PnVNH�HU�GHU�HQGGD�QRJOH�
VWHGHU��KYRU�YL�KDU�EUXJ�IRU�PHUH�YHO�
I UG"�+YRUGDQ�NDQ�GHW�I�HNV��Y UH�
UHWI UGLJW��DW�KYLV�PDQ�EU NNHU�EH�
QHW��EHWDOHU�GHW�RIIHQWOLJH�IRU�EH�
KDQGOLQJHQ��PHQ�KYLV�PDQ�L�VWHGHW�
IDOGHU�RJ�NQ NNHU�W QGHUQH��Pn�
PDQ�VHOY�SXQJH�XG"�6XQGKHGVV\VWH�
PHW�HU�HW�DI�GH�RPUnGHU��KYRU�YL�VWD�
GLJY N�W\GHOLJW�VHU�VWRU�IRUVNHO�Sn�ULJ�
RJ�IDWWLJ��'HW�HU�LNNH�ULPHOLJW��DW�
VW¡UUHOVHQ�Sn�HQV�SHQJHSXQJ�DIJ¡U�
HQV�VXQGKHG��6RFLDOGHPRNUDWHUQH�
EXUGH�WDJH�HW�RSJ¡U�PHG�GHQ�XOLJ�
KHG��QnU�IUHPWLGHQV�YHOI UG�VNDO�
IDVWO JJHV� 
6RFLDOGHPRNUDWHUQH�KDU�I¡U�JHQ�
QHPJULEHQGH�UHIRUPHUHW�YRUHV�VDP�
IXQG��'HW�HU�GHW�WLG�WLO�LJHQ��0HQ�DOOH�
UHIRUPHU�VNDO�KDYH�WLO�IRUPnO�DW�VNDEH�
PHUH�UHWI UGLJKHG��DW�JLYH�PHQQH�
VNHU�Q\H�PXOLJKHGHU� 
)RUQ\HOVHVGLVNXVVLRQHQ�HU�L�JDQJ��
RJ�VRP�SDUWL�VNDO�YL�LQVLVWHUH�Sn�DW�
V WWH�GDJVRUGHQHQ��'HW�J OGHU�EnGH�
RYHUIRU�GH�ERUJHUOLJH�RJ�YRUHV�HJHQ�
UHJHULQJ��6RFLDOGHPRNUDWHUQHV�PHG�
OHPPHU��RJ�ERUJHUQH�L�DO�DOPLQGHOLJ�

$I��-RQDV�0DQWKH\�2OVHQ 
Q VWIRUPDQG�IRU�'68 
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KHG��KDU�NUDY�Sn�DW�EOLYH�K¡UW�RJ�LQG�
GUDJHW� 
'HW�GDQVNH�YHOI UGVVDPIXQG�NDQ�
EOLYH�HQGQX�EHGUH��HQG�GHW�HU�L�GDJ��
'HW�HU�YRUHV�PnO�RJ�DQVYDU�VRP�VRFL�
DOGHPRNUDWHU�DW�WDJH�IDW�RJ�VNDEH�
UHWI UGLJH�UHIRUPHU� 

'68�L�IUHPJDQJ 

'68�+DOVQ V�KDU�KDIW�JHQHUDOIRU�
VDPOLQJ��KYRU�$QGUHV�0LOOLQJ�EOHY�
JHQYDOJW�VRP�IRUPDQG�IRU�DIGHOLQ�
JHQ� 
 
'68�L�IUHPJDQJ 

ª'D�MHJ�RYHUWRJ�SRVWHQ�VRP�IRUPDQG�
VLGVWH�nU��YDU�GHU�WR�PHGOHPPHU�RJ�
LQJHQ�DNWLYLWHW��'HW�VLGVWH�nU�KDU�MHJ�
EUXJW�Sn�DW�In�KYHUYHW�Q\H�PHGOHP�
PHU��VNDEH�HW�QDYQ�L�'68�NUHGVH�RJ�
In�HQ�O¡EHQGH�DNWLYLWHW�L�JDQJ�L�DIGH�
OLQJHQ�©�IRUW OOHU�$QGUHV�0LOOLQJ� 
ª'HW�KDU�UHVXOWHUHW�L��DW�YL�L�GDJ�KDU�
RYHU����PHGOHPPHU��GHU�DOOH�HU�HQ�
JDJHUHGH�L�DW�In�YRUHV�ORNDODIGHOLQJ�
RS�DW�VWn��9L�KDU�PHGOHPVP¡GHU�
PLQGVW�HQ�JDQJ�RP�PnQHGHQ�VDPW�
NRQWDNW�WLO�ULJWLJ�PDQJH�PHQQHVNHU�L�
'68�© 
'68�+DOVQ V�YDU�PHJHW�DNWLYH�XQ�
GHU�YDOJHW�L�HIWHUnUHW��Vn�JHQQHP�GHW�
HU�GHU�EOHYHW�VNDEW�HQ�PDVVH�JRGH�
UHODWLRQHU�RJ�YHQVNDEHU�WLO�DQGUH�DI�
GHOLQJHU� 
'H�IUHPP¡GWH�YHG�JHQHUDOIRUVDP�
OLQJHQ�YDU�HQLJH�RP��DW�GHQ�Q\H�UH�
JHULQJV�SROLWLN�KDU�VLQH�KXOOHU�RJ�
PDQJOHU� 
ª'HW�HU�EO�D��GHUIRU��YL�I¡OHU��DW�GHW�
HU�YLJWLJW�DW�Y UH�PHG�L�'68�RJ�In�
LQGIO\GHOVH�Sn�UHJHULQJHQV�SROLWLN�©�
VLJHU�$QGUHV�0LOOLQJ� 

$QGUHV�0LOOLQJ��IRUPDQG�IRU�'68�
+DOVQ V 
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1\H�WDQNHU�–� 
)ULVN�HQHUJL�–� 
eQ�DW�E\JJH�Sn 

)RU�DW�VWDUWH�HW�VWHG��MHJ�KHGGHU�=R�

KHHE�,TEDO��MHJ�HU�MXULVW�DI�XGGDQQHO�
VH��RJ�DUEHMGHU�S��W�L�%UX[HOOHV�IRU�
'7/��VRP�HU�HQ�EUDQFKHRUJDQLVDWLRQ�
IRU�WUDQVSRUWVHNWRUHQ��-HJ�HU�I¡GW�RJ�
RSYRNVHW�L�)UHGHULNVY UN��RJ�GHW�HU�
RJVn�GHU��MHJ�EOHY�SROLWLVN�DNWLY�VRP�
IRUPDQG�IRU�GHQ�ORNDOH�'68-DIGHO-
LQJ��-HJ�KDU�L�GDJ�HQ�RPIDWWHQGH�SR�
OLWLVN�HUIDULQJ�EnGH�ORNDOW�L�NUHGVHQ�
RJ�IUD�ODQGVSROLWLNNHQ��IUD�PLQ�WLG�
VRP�DQVDW�KRV�0RJHQV�/\NNHWRIW��RJ�
VRP�NDPSDJQHPHGDUEHMGHU�IRU�

)UDQN�-HQVHQ�XQGHU�VLGVWH�NRPPX�
QDOYDOJNDPS��KYRU�YL�YDU�QRJOH��GHU�
EOHY�KHQWHW�LQG�IRU�DW�N¡UH�GHQ�YDOJ�
NDPS��6DPW�PLQ�WLG�VRP�IRUPDQG�L�
)ULW�)RUXP��VRP�KDU�JLYHW�PLJ�HQ�JRG�
SROLWLVN�VNROLQJ��0LQ�WLG�L�.¡EHQKDYQ�
KDU�JLYHW�PLJ�DGJDQJ�WLO�PDQJH�SROL�
WLVNH�O UHWLPHU�RJ�HW�EUHGW�SROLWLVN�
QHWY UN�Sn�RJ�RPNULQJ�&KULVWLDQV�
ERUJ��KRV�IDJEHY JHOVHQ�RJ�L�SDUWLHW� 
)RU�DW�IRUW OOH�OLGW�RP�KYHP�MHJ�HU��

YLO�MHJ�IRUW OOH�RP�PLQ�EDJJUXQG��
6RP�MHJ�VHU�GHW��EOLYHU�YL�IRUPHW�DI�
GHW�OLY��YL�OHYHU��RJ�GHW�HU�MHJ�L�GHQ�
JUDG�EOHYHW��0LQ�IDU�NRP�KHUWLO�L������
VRP�IUHPPHGDUEHMGHU��VRP�PDQ�YLVW�
NDOGWH�GHW�GHQJDQJ��RJ�KDU�DUEHMGHW�
Sn�VWnOYDOVHY UNHW�L�QRJOH�RJ�WUHGLYH�
nU��I¡U�KDQ�EOHY�HIWHUO¡QQHU�IRU�WR�nU�
VLGHQ��0LQ�PRU�YDU�Y UHW�KMHPPH�
KM OSHU�RJ�HU�L�GDJ�RJVn�SHQVLRQHUHW��
Vn�GH�Q\GHU�EHJJH�WR�OLYHWV�WUHGMH�
KDOYOHJ�PHG�DOW��KYDG�GHW�QX�LQGHE �
UHU� 
,JHQQHP�KHOH�PLW�SROLWLVNH�YLUNH��

KDU�QHGEU\GQLQJHQ�DI�GHQ�QHJDWLYH�
VRFLDOH�DUY�Y UHW�PLW�SROLWLVNH�SHMOH�
P UNH��RP�GHW�Vn�KDU�Y UHW�L�)RONH�
WLQJHW�-�KRV�GHQ�VHQHUH�2YHUERUJPH�
VWHU�-�Sn�8QLYHUVLWHW�KYRU�MHJ�KDU�Y �
UHW�VWXGHQWHUSROLWLVN�DNWLY��KDU�GHW�
DOWLG�Y UHW�PLQ�OHGHVWMHUQH� 
2J�GHW�YDU�GHUIRU��MHJ�EOHY�6RFLDO�

GHPRNUDW��+DYGH�GHW�LNNH�Y UHW�IRU�
GH�PXOLJKHGHU��GHW�GDQVNH�VDPIXQG�
KDU�JLYHW�PLJ��YDU�MHJ�LNNH�NRPPHW�
Vn�ODQJW�OLYHW��-HJ�VWnU�KHU�NXQ�SJD��
GH�NDPSH��GH�VWRUH�VRFLDOGHPRNUDWL�
VNH�JHQHUDWLRQHU�I¡U�RV�KDU�N PSHW� 
2J�GHW�HU�GH�NDPSH��MHJ�JHUQH�PHG�

MHUHV�PDQGDW�YLO�V¡UJH�IRU��DW�YL�EOL�
YHU�YHG�PHG�DW�N PSH�� 
'HW�,�InU�PHG�PLJ�VRP�)RONHWLQJV�

NDQGLGDW�HU�HQ��GHU�HU�RSWDJHW�DI�
NRQNUHWH��SUDJPDWLVNH�O¡VQLQJHU��

$I�=RKHHE�,TEDO 
1 VWIRUPDQG�)ULW�)RUXP�.¡EHQKDYQ 
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VRP�HU�WLO�JDYQ�IRU�DOPLQGHOLJH�PHQ�
QHVNHU�L�KYHUGDJHQ��,�PLQ�RSWLN�HU�
GHW�LNNH�HQ�HQVSRUHW�LGHRORJLVN�UHW�
QLQJ��GHU�KDU�EUDJW�RV�Vn�ODQJW��RJ�
JMRUW�6RFLDOGHPRNUDWLHW�WLO�GHW�VWRUH�
UHJHULQJVE UHQGH�SDUWL��RJ�WLO�HW�
SDUWL�GHU�LNNH�HU�HW�EODQGW�IOHUH��0HQ�
HW�SDUWL��GHU�VDPPHQ�PHG�IDJEHY �
JHOVHQ�KDU�Y UHW�VHOYH�U\JUDGHQ�L�HW�
SROLWLVN�YHQGHSXQNW��VRP�KDU�I¡UW�
KLVWRULVNH�VHMUH�PHG�VLJ��9L�HU�SDUWL�
HW�IRU�GHQ�DOPLQGHOLJH�KnUGWDUEHM�
GHQGH�GDQVNHU��,�JDPOH�GDJH�NDOGWH�
YL�GHW�IRU�DUEHMGHUNODVVHQ��L�GDJ�HU�
XGWU\NNHW�PnVNH�LNNH�KHOW�G NNHQ�
GH��PHQ�NDOG�GHW�Vn�PLGGHONODVVHQ��
9L�VNDO�KXVNH�RV�VHOY�Sn�VRP�VRFLDO�
GHPRNUDWHU��DW�GHW��GHU�NDQ�VLNUH�
HQGQX�HW�VRFLDOGHPRNUDWLVN�nUKXQG�
UHGH��HU�GHQ�Q¡JWHUQH�WLOJDQJ�WLO�DW�
V¡JH�O¡VQLQJHU�Sn�DOPLQGHOLJH�PHQ�
QHVNHUV�SUREOHPHU�PHG�EHVN IWLJHO�

VH��WU\JKHG�RJ�IULKHG�� 
-HJ�HU�VNULEHQW�Sn�GHW�6RFLDOGHPR�

NUDWLVNH�EORJI OOHVVNDE�HQE\JQLQJ�
YLUHMVHU�GN��KYLV�PLVVLRQ�HU�DW�VNDEH�
IRUQ\HW�GHEDW�RP�VRFLDOGHPRNUDWLHWV�
UROOH�VRP�VDPIXQGVDUNLWHNW�L�GHW�����
nUKXQGUHGH� 
2J�GX�NDQ�O VH�PHUH�RP�PLJ�Sn�
ZZZ�]RKHHE�GN� 

=RKHHE�L�SDQHOHW�YHG�SU VHQWDWLRQVP¡GHW�L�)UHGHULNVY UN�KYRU�KDQ�
NXQQH��IUHPO JJH�VLQH�SROLWLVNH�KROGQLQJHU 
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-�KYRU�NHGHOLJW��PHQ�
O V�QX�DOOLJHYHO� 
. UH�PHGOHP�DI�VRFLDOGH�
PRNUDWHUQH�L�+DOVQ V� 
-HJ�YLO�JHUQH�IDQJH�GLQ�
RSP UNVRPKHG�–�PHQ�
KYRUGDQ�J¡U�PDQ�OLJH�GHW��
IRU�GHW�HU�MR�NHGHOLJ�O V�
QLQJ"�'HW�HU�GRJ�YLJWLJW�
IRU�RV�–�RJ�IRU�GLJ��DW�YL�
KDU�GH�ULJWLJH�RSO\VQLQJHU��
RJ�DW�GX�EHWDOHU�OLJH�DN�
NXUDW�GHW�NRQWLQJHQW��GX�
VNDO� 
3n�JHQHUDOIRUVDPOLQJHQ�L�
nU�YHGWRJ�YL�IUHPRYHU�DW�
I¡OJH�SDUWLNRQWRUHWV�YHMOH�
GHQGH�NRQWLQJHQWVDWVHU��
)RU������EHW\GHU�GHW�HW�
nUOLJW�NRQWLQJHQW�IRU�PHG�
OHPPHU�Sn�IXOG�VDWV�Sn�
����NU��RJ�IRU�PHGOHP�
PHU�Sn�QHGVDW�VDWV�Sn�
����NU� 
1RJOH�DI�MHU�EOLYHU�RSNU YHW�KHOnU�
OLJW�RJ�DQGUH�KDOYnUOLJW��'HW�HU�EHGVW�
IRU�SDUWLIRUHQLQJHQ�PHG�KHOnUOLJ�RS�
NU YQLQJ��IRU�Vn�JnU�GHU�PLQGUH�WLO�
JHE\UHU�RJ�PHUH�WLO�IRUHQLQJHQ��*LY�
YHQOLJVW�EHVNHG�WLO�PLJ��KYLV�GX�YLO�
 QGUH�WLO�KHOnUOLJ�RSNU YQLQJ��VRP�
GRJ�I¡UVW�YLO�NXQQH�JHQQHPI¡UHV�IRU�
����� 
+YLV�GX�HU�RYHU����nU�RJ�LNNH�O Q�
JHUH�L�DUEHMGH��NDQ�GX�NRPPH�Sn�
QHGVDW�VDWV�–�Vn�JLY�EHVNHG�WLO�PLJ��
IRU�MHJ�IDQJHU�GHW�LNNH�VHOY� 
2J�Vn�YLO�YL�JHUQH�KDYH�GLQ�H-
PDLODGUHVVH��Vn�YL�KXUWLJW�NDQ�NRP�
PH�L�NRQWDNW�PHG�PHGOHPPHUQH��QnU�
GHU�VNHU�Q\H�WLQJ��9L�KDU�L�¡MHEOLNNHW�
����H-PDLODGUHVVHU�XG�DI�����PHG�

OHPPHU��DOWVn������� 
��'X�NDQ�VHQGH�GLQ�H-
PDLODGUHVVH�WLO�PLJ�HO�
OHU�LQGEHUHWWH�GHQ�Sn�V
-GLDORJ��KYRUWLO�DOOH�
PHGOHPPHU�NDQ�In�HQ�
SLQNRGH� 
��2J�Vn�WLO�GHW�ULJWLJ�
NHGHOLJH�–�UHVWDQFHU��
6RP�PHGOHP�DI�VRFLDO�
GHPRNUDWHUQH�VNDO�
PDQ�QDWXUOLJYLV�LQGEH�
WDOH�NRQWLQJHQW��VRP�
EOLYHU�RSNU YHW�DI�SDU�
WLNRQWRUHW��3DUWLNRQWR�
UHW�U\NNHU�I¡UVW�YHG�
PDQJOHQGH�LQGEHWDOLQJ��
GHUHIWHU�RYHUJnU�GHW�WLO�
SDUWLIRUHQLQJHQ��9L�HU�
UHW�ODUJH��IRU�YL�YLO�MR�
JHUQH�EHKROGH�PHG�
OHPPHUQH��PHQ�HIWHU�
IOHUH�U\NNHUH�Pn�YL�

VOHWWH�PHGOHPPHU�PHG�UHVWDQFH� 
'X�NDQ�DOWLG�NRQWDNWH�PLJ�RP�GLW�

PHGOHPVNDE��-HJ�KDU�DGJDQJ�WLO�SDU�
WLHWV�PHGOHPVGDWDEDVH�RJ�NDQ�VH�GH�
RSO\VQLQJHU��SDUWLHW�KDU�RP�GHW�HQ�
NHOWH�PHGOHP��KHUXQGHU�NRQWLQJHQW�
RSNU YQLQJHU�RJ�LQGEHWDOLQJHU� 
9HQOLJ�KLOVHQ 
0HUHWH�.M U 
���������PRELO�����������H-PDLO��
PHUHWHNMDHU#PDLO�GN 

.DVVHUHUHQ�LQIRUPHUHU�RP�NRQWLQ�
JHQW��PHGOHPVRSO\VQLQJHU�RJ�H-
PDLODGUHVVHU� 

0HUHWH�YHG�JHQHUDOIRUVDP�
OLQJHQ������PHG�ILQJHUHQ�
Sn�GHQ�¡NRQRPLVNH�SXOV 



3HWHU�
0RJHQ�
VHQ�Sn�
ERUGHW 

$QQHWWH�:HVWK��YLFHERUJ�
PHVWHU��IRUPDQG�9RNVQH�
RJ�6XQGKHG 
5 YHEDNNHYHM��� 
�����0HOE\�� 
������������ 
DQZH#KDOVQDHV�GN 
%HUWLO�1\HQVWDG��JUXSSH�
IRUPDQG��IRUPDQG�%HVN IWL�
JHOVH��(UKYHUY�RJ�7XULVPH 
6PHGHVYLQJHW���� 
�����+XQGHVWHG� 
������������ 
EHQ\#KDOVQDHV�GN 
 
+DQV�-¡UJHQ�/DUVHQ��Q VW�
IRUPDQG�0LOM¡�RJ�7HNQLN 
1¡UUHJDGH���% 
�����+XQGHVWHG� 
����������� 
KMOD#KDOVQDHV�GN 
 
+HOJH�)ULLV��%RUJPHVWHU 
%¡JHEMHUJYHM�� 
�����0HOE\� 
������������ 
KHIU#KDOVQDHV�GN 
 
+HOOH�/XQGHU¡G��IRUPDQG�
.XOWXU��)ULWLG�RJ�1 UGH�
PRNUDWL 
KHOX#KDOVQDHV�GN 
 
 
.LUVWHQ�/DXULWVHQ��Q VW�
IRUPDQG�)DPLOLH�RJ�%¡UQ 
3LOHYHM�� 
�����)UHGHULNVY UN 
������������ 
NODX#KDOVQDHV�GN 

7RUEHQ�+HGH�
OXQG��Q VWIRU�
PDQG�.XOWXU��
)ULWLG�RJ�1 UGH�
PRNUDWL 

)XQNLVYHM�� 
�����+XQGHVWHG� 
������������ 
WRKH#KDOVQDHV�GN 
 
9HUQHU�-HQVHQ��IRU�
PDQG�+DOVQ V�.RP�
PXQDOH�)RUV\QLQJV�
VHOVNDE 
3LOHYHM��$ 
�����)UHGHULNVY UN 
������������ 
YHMH#KDOVQDHV�GN 

)RONHWLQJVNDQGLGDW� 
.ODXV�+ NNHUXS� 
6WUDQGK¡MHQ��� 
�����)UHGHULNVVXQG 
����������� 
����������� 
NODXVKDHNNH�

UXS#KRWPDLO�GN 
5HJLRQVUnGVPHG�
OHP� 
3HU�6HHUXS�.QXGVHQ 
.RUQY QJHW������
�����)UHGHULNVVXQG 
����������� 
������������ 

3HU�6HHUXS�.QXGVHQ#UHJLRQK�GN 
.UHGVIRUPDQG� 
%HQW�.XUW�&KULVWHQVHQ 
.URJVWUXSYHM�� 
�����- JHUVSULV 
����������� 
����������� 
ENF#NURJVWUXS�QHW 

%\UnGVJUXSSHQ 
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%ϿЍЎГЌϿІЍϿЈ 
)RUPDQG 
5LVH�/DUVHQ 
1¡UUHJDGH���% 
�����+XQGHVWHG� 
������������ 
 
5LVH-ODUVHQ#OLYH�GN 
 
 
 
1 VWIRUPDQG 
+HQULN�7ROVWUXS�1LHO�
VHQ�� 
/L��+DYHOVHYHM���� 
������OVWHG 
������������ 
����������� 
K-WROVWUXS#VRO�GN 
 
.DVVHUHU� 
0HUHWH�.M U 
6NRYEDNNHYHM�����
��WY� 
�����)UHGHULNVY UN� 
����������� 
����������� 
6HNUHW U 
-DQQLN�+DXOLN�-¡U�
JHQVHQ 
-HUQY QJHW��� 

�����)UHGHULNVY UN 
����������� 
����������� 

-RKQ�*XGPDQGVHQ��
9LQGHU¡G�(QJKDYHYHM�
�� 
�����)UHGHULNVY UN� 
������������ 
����������� 
 
MRKQHULN#VSRUW�GN 
 
,QJH�0HKGHU�3HGHUVHQ 
%M¡UQHEDNNHYHM�� 
�����)UHGHULNVY UN 
����������� 
����������� 
 
 

$OLFH�5DVPXVVHQ 
1¡UUHJDGH����%����WY� 
�����+XQGHVWHG 
����������� 
 
DOLFHU#OLYH�GN 
 
 
 
 
1LHOV�(JHOXQG 
%M¡UQHEDNNHYHM��� 
�����)UHGHULNVY UN 
����������� 
������������ 

PHUHWHNMDHU#PDLO�GN 

LQJH�P�S#\RXPDLO�GN 

5ROI�0¡OOHU�+DQVHQ��
$UUHV¡GDOYHM������
�����)UHGHULNVY UN 
������������ 
����������� 

UROI#KDQVHQ�WGFDGVO�GN 

QLHOV�KYDVV�HJHOXQG#JPDLO�FRP 
MHUQYDHQJHW#FLW\�GN 
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1LFRODL�+HGHOXQG 
/\QJK¡MYHM��� 
�����+XQGHVWHG 
����������� 
 
 
6¡UHQ�+DPPHU� 

-DFREVHQ 
%DNNHJDGH��%���� 
�����)UHGHULNVY UN 
����������� 
 
 
 
 
PDLOPHG�
PLJ#JPDLO�FRP 

 

 
6DUDK�/LQGHPDQQ�
7K¡JHUVHQ 
(OYHUK¡M�� 
�����)UHGHULNVY UN 
����������� 
 
 
 
)RUPDQG�IRU�YDOJ�

XGYDOJHW�RJ�YDOJ�
DNWLYLWHWVXGYDOJHW 
+DQV�-¡UJHQ�+DQVHQ 
/LVHOHMHYHM��� 
�����/LVHOHMH 
����������� 
����������� 
KMK#Q\SRVW�GN 

Q�KHGHOXQG#JPDLO�FRP 
VDUDKWKRJHUVHQ#JPDLO�FRP 

$NWLYLWHWVXG�
YDOJHW 

9DOJXGYDOJ�
RJ�YDOJDNWLYL�
WHWVXGYDOJHW 

3UHVVHXGYDO�
JHW 

%ODG�RJ�KMHP�
PHVLGH 

3ODNDWXGYDO�
JHW 

· +HQULN�7RO-
VWUXS�IRU�
PDQG� 

· -DQQLN� 
· ,QJH 
· 1LHOV 
· 5ROI 
· 1LFRODL 

· +DQV�-¡U�
JHQ�IRU�
PDQG 

· 5LVH 
· 0HUHWH 
· $OLFH 
· 6DUDK 

· -RKQ��IRU�
PDQG 

· 5LVH 

· /LV 
· 5LVH 

 

+HUXQGHU�EHVW\UHOVHQV�IRUGHOLQJ�L�XGYDOJ 
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6XSSOHDQWHU� 
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.RP�PHG�HQ� 
7RELQVNDW�–�QX�� 
,�VLGVWH�QXPPHU�DI�$-Q\W��+DOVQ V�
VOnU�1LHOV�(JHOXQG�WLO�O\G�IRU�LQGI¡UHO�
VH�DI�HQ�7RELQVNDW��'HQ�NDOGHV�RJVn�
VNDW�Sn�ILQDQVLHOOH�WUDQVDNWLRQHU��IL�
QDQVVNDW�HOOHU�VSHNXODWLRQVVNDW��. UW�
EDUQ�KDU�PDQJH�QDYQH� 
)LQDQVVNDWWHQ�DQJULEHV�RIWH�IUD�GHQ�
ILQDQVLHOOH�VHNWRU��6HQHVW�KDU�'DQLFD�
3HQVLRQ�RJ�3)$�3HQVLRQ�VDPW�VHOYI¡O�
JHOLJ�GHQ�OLEHUDOH�W QNHWDQN�&HSRV��
Y UHW�Sn�EDQHQ� 

(Q�VnGDQ�VNDW�YLO�JLYH�HW�Y VHQWOLJW�
ELGUDJ�WLO�VWDWHQV�ILQDQVHU��,�nU�KDU�
VWDWHQ�HW�XQGHUVNXG�Sn������PLD��NU��
+HUL�LQGJnU�XGEHWDOLQJHQ�DI�HIWHUO¡Q�
QHQ�PHG������PLD��NU��6n�XGHQ�GHW�
XULPHOLJH�LQGJUHE�PRG�HIWHUO¡QQHQ�
YLOOH�VWDWHQV�XQGHUVNXG�´NXQ´�Y UH�
�����PLD��NU��(Q�7RELQVNDW�Sn�������
YLOOH�JLYH������PLD��NU��'HQ�YLOOH�DOWVn�
VNDEH�RYHUVNXG�Sn�VWDWHQV�ILQDQVHU�
RJ�GHUPHG�VLNUH�YHOI UGVVDPIXQGHW�
PDQJH�nU�IUHPRYHU� 
.ULWLNNHQ�IUD�GH�RYHQIRU�Q YQWH�UH�

�)RUWV WWHV�Sn�VLGH���� 

)UD�)RONHWLQJVNDQGLGDWHQ 

 .DQGLGDWHU�WLO�NUHGVHQV� 
IRONHWLQJVNDQGLGDW 

&DUVWHQ�&HGHUKROP 
)UHGHULNVVXQG 

&KULVWLDQ�%HWDN 
6ODQJHUXS 

+HQQLQJ�$VNKROP 
)UHGHULNVVXQG 

*HRUJ�0LNVD 
)UHGHULNVY UN 

-RQDV�0DQWKH\� 
2OVHQ�)UHGHULNVY UN 

/RXLVH�&ROGLQJ 
6¡UHQVHQ��+LOOHU¡G 

0DORX�/XQGHU¡G 
)UHGHULNVY UN 

=RKHHE�,TEDO 
)UHGHULNVY UN 
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SU VHQWDQWHU�IRU�GHQ�ILQDQVLHOOH�
VHNWRU�InU�PLJ�WLO�DW�HULQGUH�GHW�JRGH�
JDPOH�RUGVSURJ�RP�U YHQV�HYQH�WLO�
DW�YRJWH�J V� 
,QGKROGHW�L�NULWLNNHQ�HU��DW�HQ�Vn�
GDQ�VNDW�YLO�In�GHW�GDQVNH�PDUNHG�
IRU�KDQGHO�PHG�Y UGLSDSLUHU�P�Y��WLO�
DW�IO\JWH�WLO�XGODQGHW� 
6NDO�PDQ�LPLGOHUWLG�YXUGHUH�GHQ�
IRUHVOnHGH�ILQDQVVNDWV�YLUNQLQJ��Pn�
PDQ�QDWXUOLJYLV�VDPPHQOLJQH�PHG�
GH�JHE\UHU��SHQJHLQVWLWXWWHUQH�RJ�
IRUPXHIRUYDOWHUQH�WDJHU� 
$GPLQLVWUDWLRQVRPNRVWQLQJHUQH�
YDULHUHU�EHW\GHOLJW�PHOOHP�GH�HQNHO�
WH�LQVWLWXWLRQHOOH�LQYHVWRUHU�PHG�GH�
G\UHVWH�Sn�RS�PRG�����RP�nUHW��
,QYHVWHUHV�L�HQ�LQYHVWHULQJVIRUHQLQJ�
HU�RPNRVWQLQJHQ�W\SLVN�PHOOHP�����
RJ�������RP�nUHW��,QYHVWHUHV�L�HQ�
+HGJHIRQG��HU�RPNRVWQLQJHQ�QRU�
PDOW�����DI�GHW�LQGVNXGWH�EHO¡E�
VDPW������DI�IRUPXHWLOY NVWHQ� 
'HQ�IRUHVOnHGH�VNDW�Sn�������YLO�
VSLOOH�HQ�KHOW�XQGHURUGQHW�UROOH��QnU�
PDQ�VDPPHQOLJQHU�PHG�GH�JHE\UHU�
EDQNHUQH�RJ�DQGUH��GHU�IRUYDOWHU�
YRUHV�IRUPXHU��SHQVLRQVRSVSDULQJ�
RJ�LQYHVWHULQJHU�L�¡YULJW��WDJHU� 
)RUGHOHQ�YHG�HQ�ILQDQVVNDW��VRP�
GHQ�IRUHVOnHGH�HU�–�XG�RYHU�HW�SUR�
YHQX�WLO�GHQ�VOXQNQH�VWDWVNDVVH�–�DW�
GH�VSHNXODWLYH�ILQDQVWUDQVDNWLRQHU�
YLO�EOLYH�K PPHW��1nU�VSHNXODWLR�
QHQ�VNUXHU�SULVHUQH�RS�L�IRUYHQWQLQJ�
RP�\GHUOLJHUH�SULVVWLJQLQJHU��VHQGHV�
GHU�HW�IRUNHUW�SULVVLJQDO�WLO�EnGH�YD�
UHSURGXFHQWHU�RJ�LQYHVWRUHU��9DUH�
SURGXFHQWHUQH�WLOVN\QGHV�WLO�DW�RP�
O JJH�GHUHV�SURGXNWLRQ�WLO�RPUnGHU��
KYRU�SULVHUQH�HU��RSSXVWHW��K¡MH�RJ�
LQYHVWRUHUQH�WLOVN\QGHV�WLO�DW�IO\WWH�
GHUHV�LQYHVWHULQJHU�IUD�SURGXNWLRQ�
WLO�VSHNXODWLRQ�L�IRUWVDW�SULVVWLJQLQJ��
%HJJH�GHOH�WLO�VNDGH�IRU�HW�VXQGW�
HUKYHUYVOLY��2J�GHW�HU�QHWRS�HW�
VXQGW�HUKYHUYVOLY��GHU�VNDO�VLNUH��DW�

GHU�RJVn�L�IUHPWLGHQ�HU�HW�SURGXNWLYW�
JUXQGODJ�IRU�GH�NRPPHQGH�SHQVL�
RQVXGEHWDOLQJHU� 
'HU�HU�GHUIRU�PDQJH�ULJWLJ�JRGH�
JUXQGH�WLO�IRUWVDW�DW�DUEHMGH�IRU�HQ�
7RELQVNDW� 

$I�.ODXV�+ NNHUXS��IKY��0)��6� 



3UHVVHWMHQHVWHQ�GHU�PDQLSXOHUHU�RJ�
IRUGUHMHU�Q\KHGVVWU¡PPHQ 

$I�-¡UJHQ�&RQUDGVHQ 
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+HU�HU�NRPPHQWDU�WLO�
WUH�VDJHU��)RU�GHW�I¡U�
VWH�HU�GHU�GH�GnUOLJH�
RSLQLRQVWDO��RJ�IRU�
GHW�DQGHW�HU�GHU�QHG�
VN ULQJHU��RJ�IRU�GHW�
WUHGMH�HU�GHU�GHQ�Q �
VWHQ�UHOLJL¡VH�LQGVWLO�
OLQJ�WLO�UHQJ¡ULQJ�YHG�
KM OS�IUD�URERWWHU� 
7LO�2SLQLRQVWDOOHQH�
KDU�MHJ�HQ�OXPVN�
PLVWDQNH�RP��DW�GH�
HU�DIOHGW�DI�9HQVWUHV�
SUHVVHWMHQHVWHV�VW\�
ULQJ�DI�VDPWOLJH�NRPPXQLNDWLRQVND�
QDOHU��GHU�GDJ�HIWHU�GDJ�PDQLSXOHUHU�
RJ�IRUGUHMHU�Q\KHGVVWU¡PPHQ�IUD�
UHJHULQJVSDUWLHUQHV�J¡UHQ�RJ�ODGHQ�
Sn�&KULVWLDQVERUJ��1X�VNDO�GHU�GHUWLO�
VLJHV��DW�UHJHULQJHQ�RIWH�J¡U�GHW�
QHPW�IRU�PRGVWDQGHUQH��RJ�GHW�XG�
Q\WWHU�RSSRVLWLRQHQ�GD�RJVn�VWUDNV��
RJ�L�KLVWRULHQ�IOHWWHU�GH�Vn�LQG��KYRU�
G\EW�XQGHUOLJW�GHW�HU��DW�GH�LNNH�DO�
OHUHGH�KDU�DIYLNOHW�GHQ�J OG�Sn�����
PLOOLDUGHU��VRP�GHQ�IRUHJnHQGH�UH�
JHULQJ�YDU�Vn�YHQOLJ�DW�RYHUGUDJH�WLO�
RV��2J�GHQ�KLVWRULH�KRSSHU�VHOY�M Y�
QH�IRON�Sn��IRU�GHW�VWnU�MR�L�(NVWUD�
%ODGHW�RJ�%7��DW�GHW�KHOH�HU�O¡IWH�
EUXG��RJ�GHU�NDQ�,�EDUH�VH�DW�+HOOH�
7KRUQLQJ�NRP�WLO�DW�VLJH�´�+´�L�VWH�
GHW�IRU�´c+´��RJ�GHU�NDQ�,�EDUH�VHOY�
VH�RJ�K¡UH�L�IMHUQV\QHW�L�WDOULJH�JHQ�
XGVHQGHOVHU�IRU�QX�DW�Y UH�VLNNHU�
Sn��DW�DOOH�KDU�IRUVWnHW��DW�Vn�Pn�
KXQ�EHVWHPW�Y UH�HQ�GnUOLJ�6RFLDO�
GHPRNUDW��MD�KXQ�HU�PnVNH�Q VWHQ�
ERUJHUOLJ� 
7LO�DOW�GHWWH�YLO�MHJ�VLJH��DW�GHW�HU�
XWUROLJW�Vn�PDQJH��GHU�KRSSHU�Sn�
GHQ�OLPSLQG��DO�GHQ�VWXQG�DW�EHVW\�

UHOVHVIRUPDQGHQ�IRU�
'21*��)ULWV�6FKXU�
�PDQJHPLOOLDUG U��YDU�
PDQGHQ�EDJ�SURPRYHULQ�
JHQ�DI�$QGHUV�)RJ�5DV�
PXVVHQ��GD�KDQ�L�VLQ�WLG�
EOHY�6WDWVPLQLVWHU��'HW�HU�
RJVn�KDP�GHU�VW¡WWHU�
9HQVWUH��PHG�SUHVVHWMH�
QHVWHQ��U\JHNDELQHU��RJ�
OLPRXVLQH�PHG�FKDXII¡U�
RJ�DOW��RJ�GHW�HU�GD�NODUW��
DW�GHW�Pn�LPSRQHUH�GHQ�
XQGUHQGH�DUEHMGHUVWDQG�L�
'DQPDUN��+YRU�NXQQH�

PDQ�GRJ�¡QVNH��DW�LQWHW�DI�GHW��MHJ�
KDU�VNUHYHW�KHU��SDVVHU� 
'HW�NDQ�XQGUH�HQ�JDPPHO�6RFLDO�
GHPRNUDW��DW�GHW�HU�GH�VPn��GHU�VNDO�
EHWDOH�IRU�GHW�XQGHUVNXG��GHU�HIWHU�
PLQ�EHGVWH�IRUPHQLQJ�HU�VNDEW�DI�
EDQNHUQH�RJ�NDSLWDOHQ��(U�GHW�QX�
LJHQ�9HVWDJHUV�UHJHULQJVGHNUHW" 
2J�WLO�VLGVW�N UH�NRPPXQDOSROLWLNH�
UH��/DG�L�GHW�PLQGVWH�Y UH�PHG�DW�
WDJH�KMHPPHKM OSHUHQ�IUD�GH�IRON��
GHU�DI�HQ�HOOHU�DQGHQ�RSUHNODPHUHW�
JUXQG�DQVNDIIHU�VLJ�HQ�5RERWVW¡Y�
VSUHGHU��'HW�KDU�QHPOLJ�RYHUKRYH�
GHW�LQWHW�DW�J¡UH�PHG�DW�KROGH�HW�
KMHP�UHQW� 
0HG�YHQOLJ�IRUnUVUHQJ¡ULQJVKLOVHQ��
-¡UJHQ�& 



$-Q\W�—�DSULO���� �� 

�$NWLYLWHWHU 
����-���� 2SW OOLQJ�DI�VWHPPHU�HIWHU�XUDIVWHPQLQJHQ�RP�NUHGVHQV�

Q\H�IRONHWLQJVNDQGLGDW��%\YHM����������)UHGHULNVVXQG 
��� ��PDM-DUUDQJHPHQWHU�NO����L�*XEEHQ�1¡UUHJDGH�����+XQ�

GHVWHG�RJ�L�3DUDSO\HQ�-HUQEDQHJDGH����)UHGHULNVY UN 
���� .U PPHUPDUNHG��.UXGWY UNVRPUnGHW�)UHGHULNVY UN 
��� 6RPPHUIHVW�L�3DUDSO\HQ�-HUQEDQHJDGH����)UHGHULNVY UN�

�VH�EDJVLGHQ� 
-XQL 9HOI UGVGHEDW��PHGOHPVP¡GH�PHOOHP����RJ�

��EHKDQGOLQJ�DI��EXGJHWWHW��2EV��0¡GHW�EOLYHU�DQQRQFH�
UHW�YLD�PDLO��+DOVQ V�$YLV�RJ�+MHPPHVLGHQ�
ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 

2NWREHU 3HQVLRQLVWIHVW 
 
6HQHUH�DUUDQJHPHQWHU� 
 7(0$-PHGOHPVP¡GH�RP�IULYLOOLJW�DUEHMGH��PHUH�KHURP�L�

DXJXVWQXPPHUHW�DI�$-Q\W� 
 0¡GH�PHG�EHVN IWLJHOVHVPLQLVWHU�0HWWH�)UHGHULNVHQ�L�

VDPDUEHMGH�PHG�.UHGVHQ��PHUH�KHURP�L�DXJXVWQXPPH�
UHW�DI�$-Q\W� 

*RGGDJ�WLO�Q\H�PHGOHPPHU 
· 5LNNH�/\N�0RJHQVHQ��7¡UYHORGVYHM����������/LVHOHMH� 
· 6LVVHO�%RUOXQG�-HQVHQ��+HOVLQJHYHM���������)UHGHULNVY UN� 
· -RKDQQHV�5DYQ�%RUGDO��2ULRQYHM���������)UHGHULNVY UN� 
· ,QJHU��VWHUJDDUG��+DQHKRYHGYHM���������)UHGHULNVY UN 
· -¡UJHQ�+HUEHUW�2OVHQ��+XPOHKDYHQ����������+HOVLQJH 
· ,QJHU�2OVHQ��+XPOHKDYHQ����������+HOVLQJH 
· +HQULN�2OVHQ��9DOE\�2YHUGUHY���������+HOVLQJH 
· 7ULQH�3DQWPDQQ��9DOE\�2YHUGUHY���������+HOVLQJH 
· /HQH�/RUHQW]HQ��/\QJK¡MYHM���������+XQGHVWHG 
· 3HU�/XQGHU¡G��3RVWKXVWRUYHW���%���WY�������)UHGHULNVY UN 

9HONRPPHQ�WLO 



ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 

ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 

L�3DUDSO\HQ�IUD����WLO��� 
· /HYHQGH�PXVLN�KHOH�DIWHQHQ 
· 'HU�EOLYHU�VHUYHUHW�PDG�RJ�GULNNH�
YDUHU�NDQ�N¡EHV� 

· 'HU�EOLYHU�DUUDQJHUHW�JUDWLV�EXV�
N¡UVHO�IUD�+XQGHVWHG� 

· 3ULV�����-�NU� 
 
1<7��0DQ�NDQ�LQYLWHUH�QDER�HOOHU�
YHQQHSDU�PHG�WLO�IHVWHQ� 
7LOPHOG�MHU�DOOHUHGH�QX�HOOHU�VHQHVW�
GHQ����MXQL�WLO� 
+HQULN�7ROVWUXS�K-WROVWUXS#VRO�GN 
����������� 
(OOHU�-DQQLN�+DXOLN�-¡UJHQVHQ 
MHUQYDHQJHW#FLW\�GN������������ 

0HQX� 
9HONRPVWGULQN 

+RYHGUHW����IRUVNHOOLJH�VODJV�
N¡G�IUD�JULOOHQ 

'LYHUVH�VDODWHU�RJ�NDUWRIOHU 
'HVVHUW��LVDQUHWQLQJ 

.DIIH�RJ�NDJH 
 

,�EDUHQ�NDQ�GHU�N¡EHV�¡O��
YDQG��YLQ��HQ�OLOOH�HQ�WLO�NDI�
IHQ�-�DOW�WLO�IRUQXIWLJH�SULVHU� 


