
�� 

 

)RWR��&RQQ\�$QGHUVVRQ 



Ϯ� 

´-HVXV�VlJHU�´�-DJ�lU�OLYHWV�EU|G��'HQ�VRP�NRPPHU�WLOO�
PLJ�VNDOO�DOGULJ�KXQJUD��RFK�GHQ�VRP�WURU�Sn�PLJ�VNDOO�
DOGULJ�QnJRQVLQ�W|UVWD´�-RK����� 
%U|G�KDU�PlQQLVNRU�lWLW�L�DOOD�WLGHU��$WW�-HVXV�DQYlQGHU�ELOGHQ�DY�EU|G�lU�NORNW�
HIWHUVRP�EU|G�lU�OLYVYLNWLJW��$OOD�PlQQLVNRU�EHK|YHU�EU|G�I|U�DWW�EOL�PlWWD�RFK�
Sn�Vn�VlWW�NXQQD�OHYD�RFK�ILQQDV�WLOO��$WW�EDND�lU�OLYVQ|GYlQGLJW�I|U�HQ�KHO�
YlUOG� 
.DQ�EU|GHWV�LQJUHGLHQVHU�VlJD�RVV�QnJRW�RP�OLYHW�PHG�*XG�RFK�-HVXV" 
9L�WDU�RFK�EDNDU�PHG�PM|O��YDWWHQ��MlVW��VP|U��VDOW��VRFNHU�RFK�NU\GGRU� 
0M|O�NDQ�YDUD�HQ�ELOG�I|U �DWW�YDUD�PlWW��PM|OHW�L�EU|GHW�E\JJHU �XSS�RVV� 
LQWH�EDUD�Sn�OlQJGHQ�XWDQ�Sn�LQVLGDQ�RFNVn��L�NlUOHN�RFK�WDQNH� 
)|U�DWW�PM|OHW�RFK�MlVWHQ�VND�NXQQD�I|UHQDV�RFK�KnOOD�LKRS�RFK�EOL�HWW�PlWWDQGH�
EU|G�EHK|YHU�GHJHQ�YlWVND��DQQDUV�ULQQHU�PM|OHW�ERUW��9nUD�NURSSDU�EHK|YHU�
YlWVND�I|U�DWW�IXQJHUD��/LYHWV�YDWWHQ�EHK|YV�I|U�DWW�GHW�VND�EOL�OLYHWV�EU|G� 

%U|GHW�EHK|YHU�MlVW�I|U�DWW�NXQQD�Yl[D��YL�EHK|YHU�RFNVn�WLG�DWW�Yl[D�VRP�
PlQQLVNRU� 
,EODQG�ILQQV�GHW�VP|U�L�EU|GHW��YnUD�NURSSDU�EHK|YHU�IHWW�I|U�DWW�YL�VND�NXQQD�
OHYD��DUEHWD�RFK�WD�L�WLOOVDPPDQV��6P|UHW�lU�YLNWLJW�I|U�NRPPDQGH�GDJDU��
.URSSHQ�ODJUDU�IHWWHW�LIDOO�GHW�NRPPHU�GDJDU�YL�LQWH�KDU�Vn�P\FNHW�DWW�lWD�� 
6P|UHW�JHU�IUDPWLG��-HVXV�ILQQV�L�YnU�IUDPWLG� 
6HGDQ�NDQ�YL�VPDNVlWWD�GHJHQ�RFK�EU|GHW� 
,�OLYHWV�EU|G�RFK�L�YnUD�OLY�ILQQV�GHW�LEODQG�VDOWD�GDJDU��GDJDU�PHG�WnUDU�RFK�
VRUJ��0HQ�lYHQ�V|WD�GDJDU��GDJDU�Gn�YL�lU�JODGD�RFK�KDU�GHW�EUD� 
'HW�YLOO�-HVXV�GHOD�PHG�RVV� 
9L�NDQ�lYHQ�NU\GGD�GHW�YL�EDNDU�PHG�ROLND�NU\GGRU��9DUMH�EU|G�EOLU�Gn�XQLNW� 
9DUMH�LQJUHGLHQV�YDU�I|U�VLJ�EOLU�LQJHW�EU|G�PHQ�WLOOVDPPDQV�EOLU�GHW�HWW� 
PlWWDQGH�OLYVYLNWLJW�EU|G� 
1lU�-HVXV�VlJHU�DWW�KDQ�lU�OLYHWV�EU|G�Vn�LQQHElU�GHW�DWW�KDQ�YLOO�YDUD�GHW�VRP�
J|U�RVV�PlWWD��KDQ�YLOO�E\JJD�XSS�RVV��KMlOSD�RVV�DWW�Yl[D�Sn�LQVLGDQ�L�NlQVORU��
NlUOHN�RFK�WDQNDU��*XG�ILQQV�PHG�RVV�L�YnUD�VDOWD�WnUGDJDU�RFK�L�YnUD�V|WD�
JODGGDJDU� 
9nUD�OLY�NU\GGDV�DY�ROLND�KlQGHOVHU��PlQQLVNRU�RFK�VPDNHU�� 
9DUMH�PlQQLVND�RFK�YDUMH�GDJ�lU�XQLN��9DUMH�OLY�lU�XQLNW�RFK�OLND�YlUGHIXOOW�� 
/LYHWV�EU|G�GHW�lU�-HVXV��KDQ�lU�PHG�RVV�L�DOOW�RFK�KDQ�KDU�ORYDW�DWW�DOOWLG�YDUD�
PHG�RVV��DOOD�GDJDU��9DUMH�VW\FNH�EU|G�YL�lWHU�EOLU�HQ�SnPLQQHOVH�RP�DWW�-HVXV�
ILQQV�I|U�RVV��L�YnUD�OLY�� 
   

 

&KDUORWWD�:lKQHU�SUlVW�
%lUNH�SDVWRUDW 



ϯ� 

*XGVWMlQVWHU�L�1RUUElUNH�N\UND 
2QVGDJ�����NO����$VNRQVGDJVPlVVD 
.DWDULQD�)ULVN��0DWV�(QJOXQG 
6|QGDJ�����6DPPDQO\VW�JXGVWMlQVW�L�6|GHUElUNH�
2QVGDJ�����NO����$QGUXPVPlVVD�(OLQ�+DQQXV��
0DWV�(QJOXQG 
6|QGDJ������NO����0lVVD�.DWDU LQD�)U LVN�� 
0DWV�(QJOXQG 
6|QGDJ������NO����*XGVWMlQVW��&KDU ORWWD�:lKQHU ��
,QJULG�/LWERUQ 
2QVGDJ������NO����$QGUXPVPlVVD� 
$QQD-.DULQ�3HWWHUVVRQ��0DWV�(QJOXQG 
6|QGDJ������NO����0lVVD�I|U�6Pn�	�VWRUD��(OLQ�+DQQXV��,QJU LG�/LWERUQ��
6H�VHSSDUDW�DQQRQV�Sn�VLGDQ���� 

 
 
 
 
 
 
 

 
 

*XGVWMlQVWHU�L�6|GHUElUNH�N\UND 
2QVGDJ�����NO����9DUGDJVPlVVD�.DWDU LQD�)U LVN��0DWV�(QJOXQG 
6|QGDJ�����NO����6DPPDQO\VW�JXGVWMlQVW��L�6|GHUEUlUNH� 
´$WW�NRPPD�L�PnO´�VH�VHSDUDW�DQQRQV�Sn�VLGDQ��� 
7LVGDJ�����NO�������0LGGDJVE|Q��&KDU ORWWD�:lKQHU  
6|QGDJ������NO����0lVVD�.DWDU LQD�)U LVN��0DWV�(QJOXQG 
6|GHUElUNHN|UHQ�PHGYHUNDU�XQGHU�(ULN�6YHQVVRQV�OHGQLQJ� 
6|QGDJ������NO����&KDUORWWD�:lKQHU ��,QJU LG�/LWERUQ��.UDYO|VDN|UHQ�
PHGYHUNDU�XQGHU�(ULN�6YHQVVRQV�OHGQLQJ� 
7LVGDJ������NO�������0LGGDJVE|Q��&KDU ORWWD�:lKQHU  
6|QGDJ������NO����(OLQ�+DQQXV��,QJU LG�/LWERUQ 



ϰ� 

6n�HWW�IU|� 
0lVVD�I|U�6Pn�RFK�6WRUD�L�1RUUElUNH�N\UND� 
V|QGDJHQ�GHQ����PDUV�NO��� 
.RP�RFK�ILUD�PlVVD�PHG�RVV�L�1RUUElUNH�N\UND� 
9DUPW�YlONRPPHQ�KlOVDU�EDUQ�RFK�XQJGRPVWHDPHW� 
(OLQ�+DQQXV�lU�SUlVW�RFK�,QJULG�/LWERUQ� 
(IWHU�PlVVDQ�JnU�YL�WLOO�.\UNDQV�KXV�OHNHU�RFK�lWHU�NRUY�PHG�EU|G� 

 

´$WW�NRPPD�L�PnO´�6DPPDQO\VW�JXGVWMlQVW�L� 
I|UVDPOLQJVKHPPHW�L�6|GHUElUNH�V|QGDJHQ�GHQ���
PDUV�NO������ 

,�nU�ILUDU�GHQ�KlU�JXGVWMlQVWHQ����nU�YlONRPQD�DWW�ILUD�GHW�PHG�RVV� 
0HGYHUNDQ�DY�%lUNHElOJDUQD�VRP�lYHQ�VSHODU�WLOO�SVDOPHUQD� 
(OLQ�+DQQXV�lU�SUlVW� 
9L�LQOHGHU�PHG�WLSVSURPHQDG�LQQDQ�JXGVWMlQVWHQ� 
%OnElUVVRSSD�RFK�VP|UJnV�VHUYHUDV�HIWHU�JXGVWMlQVWHQ�� 
/RWWHUL�WLOO�I|UPnQ�I|U�$FW�6YHQVND�N\UNDQ� 

)RWR��-RKDQQHV�)UDQGVHQ�,NRQ 



ϱ� 

0nQDGHQV�NRQVHUW�L�6|GHUElUNH� 
N\UND������NO��� 
 
2UJHONRQVHUW�PHG�+HQULN�$OLQGHU� 
9L�EMXGV�Sn�PXVLN�DY�+HQVHO��+LOGpQ�RFK�%DFK�� 
 
+HQULN�$OLQGHU�XWELOGDGHV�Sn�2UJDQLVWXWELOGQLQJHQ� 
YLG�.XQJOLJD�0XVLNK|JVNRODQ�L�6WRFNKROP�� 
'H�GlUSn�I|OMDQGH�VWXGLHUQD�I|U�+DQV-2OD�(ULFVVRQ� 
Sn�.RQVHUWRUJDQLVWXWELOGQLQJHQ�YLG�0XVLNK|JVNRODQ� 
L�3LWHn�DYVOXWDGHV�PHG�GLSORPNRQVHUW������� 
6HQDUH�KDU�KDQ�lYHQ�VWXGHUDW�I|U�1DML�+DNLP�L�3DULV��
+DQ�KDU�RFNVn�YXQQLW�SULV�YLG�GHQ�LQWHUQDWLRQHOOD� 
WlYOLQJHQ�L�LQWHUSUHWDWLRQ�DY�QXWLGD�RUJHOPXVLN�L� 
.DVVHO�� 
 

cUHQ�����-�����YDU�+HQULN�RUJDQLVW�L�/HNVDQGV�N\UND�RFK�VHGDQ������lU�
KDQ�RUJDQLVW�L�)DOX�.ULVWLQH�N\UND��IUnQ�RFK�PHG������PHG�EHIDWWQLQJHQ�
I|UVWHRUJDQLVW��+DQ�EHGULYHU�HWW�ULNW�PXVLNOLY�RFK�WLOO�YDUGDJV�VSHODU�KDQ�Sn�
VnYlO�GHQ�EHU|PGD�UHNRQVWUXHUDGH�EDURFNRUJHOQ�VRP�GHQ�YlONlQGD� 
URPDQWLVND�6HWWHUTXLVWRUJHOQ��+DQ�OHGHU�)DOX�.ULVWLQH�N\UNRN|U�RFK�KDU��
IUDPI|UDOOW�L�VW|UUH�N\UNRPXVLNDOLVND�YHUN��GLULJHUDW�HWW�IOHUWDO�RUNHVWUDU�� 
8QGHU�PnQJD�nU�KDU�KDQ�KDIW�HWW�QlUD�VDPDUEHWH�PHG�EDURFNRUNHVWHUQ� 
5HEDURTXH�RFK�KDQ�KDU�YLG�HWW�IOHUWDO�WLOOIlOOHQ�YDULW�VROLVW�PHG� 
'DODVLQIRQLHWWDQ��HQ�RUNHVWHU�KDQ�lYHQ�KDU�GLULJHUDW� 

6HGDQ������XQGHUYLVDU�+HQULN�L�RUJHOVSHO�Sn�0XVLNNRQVHUYDWRULHW�L�)DOXQ�
RFK�KDQ�KDU�lYHQ�XQGHUYLVDW�YLG�0XVLNK|JVNRODQ�L�3LWHn�XQGHU�IOHUWDOHW�nU��
(Q�VWULG�VWU|P�DY�Q\D�RUJDQLVWHU�KDU�EOLYLW�I|OMGHQ� 

+HQULN�$OLQGHU�KDU�NRQVHUWHUDW�P\FNHW�L�6YHULJH�RFK�lYHQ�LQWHUQDWLRQHOOW��
+DQ�ILQQV�UHSUHVHQWHUDG�Sn�HWW�IOHUWDO�&'-VNLYRU��RFK�KDU�YLG�IOHUD�WLOOIlOOHQ�
VSHODW�L�6YHULJHV�5DGLR�RFK�697� 

*UDWLV�HQWUp��NROOHNW�WLOO�%lUNH�SDVWRUDWV�PXVLNYHUNVDPKHW�YLG�XWJnQJHQ� 

 
 
 
 

)RWR��3HU�(ULNVVRQ 



ϲ� 

'HW�KlU�KlQGHU�L�6|GHUElUNH�I|UVDPOLQJ 
*UDEEIUXNRVW�WLVGDJ�����������RFK������NO������L�I|UVDPOLQJVKHPPHW 
(Q�P|WHVSODWV�I|U�PlQ�L�DOOD�nOGUDU��9DQOLJWYLV�VHUYHUDV�NDIIH��WH��MXLFH��ILO��
P�VOL��EU|G�PHG�ROLND�VRUWHUV�SnOlJJ��lJJ�PP��.RVWQDG����NU� 
(Q�WUHYOLJ�VWXQG�L�IUXNRVWJHPHQVNDS��NRP�RFK�YDU�PHG�  
 
 
 
 
 

 
 

 

.YlOOVPDW�WLOOVDPPDQV�WLVGDJ������L�I|UVDPOLQJVKHPPHW 
$QPlO�GHOWDJDQGH�Sn�WHOHIRQ�����-���������VHQDVW� 
PnQGDJ�NO������9X[HQ����NU��XQJGRP���-���nU����NU�� 
EDUQ��-���JUDWLV͘ 

6RSSOXQFK�L�I|UVDPOLQJVKHPPHW�WLVGDJ�����
RFK������NO�������  
+HPODJDG�VRSSD��Q\EDNDW�EU|G�RFK�NDIIH�PHG�
GRSS�����NU� 
$QPlODQ�WLOO�H[S������-���������I|UH�NO�����
GDJHQ�LQQDQ�� 
0LGGDJVE|Q�L�6|GHUElUNH�N\UND�NO��������LQQDQ�
VRSSOXQFKHQ� 

6WDUWSDNHWJUXSSHQ�PnQGDJ�����RFK������NO����� 
L�I|UVDPOLQJVKHPPHW 
6WDUWSDNHWJUXSSHQ�|QVNDU�JlUQD�IOHU�PHGDUEHWDUH�
Vn�YlONRPPHQ�GX�RFNVn�DWW�YDUD�PHG�  



ϳ� 

'HW�KlU�KlQGHU�L�1RUUElUNH�I|UVDPOLQJ 
9l[D�L�WUR�����������RFK������NO����L�.\UNDQV�KXV 
6DPWDOVFLUNHO�XWLIUnQ�NRPPDQGH�V|QGDJV�ELEHOWH[WHU�� 
6DPWDOVOHGDUH�(OLQ�+DQQXV��SUlVW� 

 
 
 
 
 

 

 

6RSSOXQFK�L�.\UNDQV�KXV�WLVGDJ������RFK�
�����NO�������  
+HPODJDG�VRSSD��Q\EDNDW�EU|G�RFK�NDIIH�PHG�
GRSS�����NU� 
Ŭů͘�ϭϯ͘ϬϬ ͟�ŌĞƌ�ƐŽƉƉĂ͟�ŐĞŵĞŶƐŬĂƉ�ƉĊ� 
ćƩĞƌŵŝĚĚĂŶ͟�sŝ�ĮŬĂƌ�ŽĐŚ�ƵŵŐĊƐ͘ 

$QGUXPVVDPWDO�L�1RUUElUNH�N\UND�NO������ 
��PDUV �VDPWDODU�YL�RP�HQVDPKHW 
���PDUV VDPWDODU�YL�RP�lNWKHW 
6DPWDOVOHGDUH�(OLQ�+DQQXV��SUlVW 

&ŽƚŽ�:ŽŚĂŶŶĞƐ�&ƌĂŶĚƐĞŶ�/ŬŽŶ 

6Q|nQV�GLDNRQLV\I|UHQLQJ������RFK������ 
NO��������L�.\UNDQV�KXV 
 

,QWHUQDWLRQHOOD�JUXSSHQ������NO������� 
L�.\UNDQV�KXV� 
 

7nUWEXIIq�L�.\UNDQV�KXV�WLVGDJ�����NO��� 
+HPEDNDGH�WnUWRU��ORWWHUL�RFK�XQGHUKnOOQLQJ�PHG�
´6WROODUQD´�,QWUlGH����NU�� 
$OOD�LQWlNWHU�JnU�WLOO�$FW�6YHQVND�N\UNDQ� 

*UDEEIUXNRVW�WLVGDJ�����RFK������NO������L�.\UNDQV�KXV 
(Q�P|WHVSODWV�I|U�PlQ�L�DOOD�nOGUDU�� 
9DQOLJWYLV�VHUYHUDV�NDIIH��WH��MXLFH��ILO��P�VOL��EU|G� 
PHG�ROLND�VRUWHUV�SnOlJJ��lJJ�PP��.RVWQDG����NU� 
(Q�WUHYOLJ�VWXQG�L�IUXNRVWJHPHQVNDS��NRP�RFK�YDU�PHG�  

&ŽƚŽ�:ŽŚĂŶŶĞƐ�&ƌĂŶĚƐĞŶ�/ŬŽŶ 

&ŽƚŽ�:ŽŚĂŶŶĞƐ�&ƌĂŶĚƐĞŶ�/ŬŽŶ 



ϴ� 

(Q�GDJ�L�6WLOOKHW�RFK�W\VWQDG�L�.\UNDQV�KXV� 
L�6PHGMHEDFNHQ�O|UGDJHQ�GHQ����PDUV�NO����-�� 
7HPD�I|U�GDJHQ�lU�´9LOD´ 

'DJHQ�E|UMDU�PHG�HQ�NRUW�LQWURGXNWLRQ�RFK�HQ�OHGG�PHGLWDWLRQ� 
9L�GHODU�WLG�RFK�UXP�L�W\VWQDG��,�W\VWQDGHQ�NRPPHU�OLYHW�QlUPUH�RFK�YL�InU�
P|MOLJKHW�DWW�NRPPD�LIDWW�RVV�VMlOYD��8QGHU�GDJHQ�ILQQV�P|MOLJKHW�DWW�PnOD��
OlVD��VNULYD��SURPHQHUD��PHGLWHUD�HOOHU�EDUD�YDUD�  
'HW�NRPPHU�lYHQ�DWW�ILQQDV�P|MOLJKHW�WLOO�HWW�NRUW�VDPWDO�L�JUXSS� 
(IWHU�OXQFK�JnU�YL�WLOO�N\UNDQ�GlU�YL�PHGLWHUDU�WLOO�RUJHOPXVLN� 
/XQFK��NDIIH�WH��VP|UJnV�RFK�IUXNW�VHUYHUDV��.RVWQDG������NU 
$QPlO�GLJ�Sn�WHOHIRQ�����-����������VHQDVW����PDUV� 
/HGDUH 
(OLQ�+DQQXV��SUlVW��WHOHIRQ������-�������� 
<YRQQH�(ULNVVRQ������-�������� 
2UJHOPHGLWDWLRQ 
,QJULG�/LWERUQ 

´$WW�GHOWD�L�HQ�VWLOOD�GDJ�lU�DWW�JH�VLJ�VMlOY�HQ�JnYD�� 
(Q�KnOOSODWV�VRP�HUEMXGHU�YLOD�RFK�UHIOHNWLRQ�´ 

3DVWRUDWHWV�N|UYHUNVDPKHW 
.UDYO|VDN|UHQ�|YDU �RQVGDJDU�NO�������-������L�I|UVDPOLQJVKHPPHW�L� 
6|GHUElUNH� 
6|GHUElUNHN|UHQ�|YDU �RQVGDJDU �NO������-������L�I|UVDPOLQJVKHPPHW�L� 
6|GHUElUNH��(ULN�6YHQVVRQ�OHGHU�GH�EnGD�N|UHUQD��9LOO�GX�YDUD�PHG"�$QPlO�
GLJ�WLOO�(ULN�Sn�WHOHIRQ�����-���������HOOHU�YLD� 
H-SRVW��HULN�VYHQVVRQ#WHOLD�FRP� 
 
 
 
1RUUElUNH�N\UNRN|U�6PHGMHEDFNHQV�PXVLNVlOOVNDSV�EODQGDGH�N|U�|YDU �
WRUVGDJDU�NO�����L�.\UNDQV�KXV�L�6PHGMHEDFNHQ��0DWV�(QJOXQG�lU�N|UOHGDUH��
9LOO�GX�YDUD�PHG"�.RQWDNWD�0DWV�Sn�WHOHIRQ�����-���������HOOHU�YLD�H-SRVW��
PDWV�HQJOXQG#VYHQVNDN\UNDQ�VH 



ϵ� 

)LOPNYlOO�L�I|UVDPOLQJVKHPPHW�L�6|GHUElUNH����� 
.DIIH��WH��IUXNW�RFK�JRGLV����NURQRU 
'URS�LQ�IUnQ�NO������� 
)LOPYLVQLQJHQ�E|UMDU�NO��������L�I|UVDPOLQJVKHPPHW� 
(IWHU�ILOPHQ�KDU�YL�HWW�NRUWDUH�VDPWDO�NULQJ�ILOPHQ�YL�VHWW� 
0D[����SHUVRQHU�Sn�JUXQG�DY�UnGDQGH�UHVWULNWLRQHU�  
$QPlODQ�Sn�WHOHIRQ�����-���������7HOHIRQWLG��YDUGDJDU�NO����-�� 
9DU�YlQOLJ�VWDQQD�KHPPD�YLG�PLQVWD�I|UN\OQLQJVV\PSWRP� 
9lONRPQD�� 

 

 

 

 

 

 

 

´3V\NRV�L�6WRFNKROP´ 
(Q�PDPPD�RFK�KHQQHV�GRWWHU�lU�Sn�YlJ�WLOO�6WRFNKROP�I|U�DWW�ILUD�GRWWHUQV�
��-nUVGDJ��5HGDQ�Sn�WnJHW�E|UMDU�PDPPDQ�XSSI|UD�VLJ�NRQVWLJW�RFK�GRWWHUQ�
EHIDUDU�DWW�HWW�VDPPDQEURWW�lU�Sn�YlJ��7URWV�YDUQLQJVWHFNHQ�I|UV|NHU�GH�
JHQRPI|UD�UHVDQ�VRP�SODQHUDW�� 
0HQ�WLOOVWnQGHW�WUDSSDV�XSS�RFK�GRWWHUQ�OlPQDV�HQVDP�RFK�InU�XQGHU�QnJUD�
PDJLVND�GDJDU�RFK�QlWWHU�XWIRUVND�6WRFNKROP�Sn�HJHQ�KDQG��(WW�ILOPGUDPD�
RP�HQ�YLOONRUVO|V�UHODWLRQ� 
 
(Q�ILOP�IUnQ�������OlQJG�������� K� � � � � � � �  
cOGHUVJUlQV�����nU 

 



ϭϬ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)$67($.7,21(1�����  
'H�VHQDVWH�nUHQ�KDU�GHQ�SRVLWLYD�XWYHFNOLQJHQ�L�YlUOGHQ�JnWW�WLOOEDND�WLOO�I|OMG�
DY�YLGJDG�HNRQRPLVN�RMlPOLNKHW��NRQIOLNWHU�RFK�NOLPDWI|UlQGULQJDUQD� 
&RURQDSDQGHPLQ�KDU�\WWHUOLJDUH�I|UVWlUNW�GHQ�QHJDWLYD�XWYHFNOLQJHQ�RFK�DOOW�
IOHU�PlQQLVNRU�GUDEEDV�DY� 
)DVWHDNWLRQHQ�EMXGHU�LQ�WLOO�UHIOHNWLRQ�RFK�RPSU|YQLQJ�DY�KXU�YDU�RFK�HQ�DY�
RVV�NDQ�ELGUD�WLOO�HQ�KnOOEDU�XWYHFNOLQJ�I|U�DWW�DOOD�PlQQLVNRU�RFK�VDPWLGLJW�
LQQHElU�DWW�IUDPWLGD�JHQHUDWLRQHU�InU�VDPPD�I|UXWVlWWQLQJDU�DWW�OHYD�DQGOLJW��
VRFLDOW�RFK�HNRQRPLVNW�KnOOEDUW�LQRP�VNDSHOVHQV�JUlQVHU 

$FW�6YHQVND�N\UNDQ�YLOO�IUlPMD�PlQQLVNRUV�P|MOLJKHWHU�DWW�GHOWD�L�HNRQRPLQ�
Sn�UlWWYLVD�RFK�KnOOEDUD�YLOONRU�I|U�HQ�KnOOEDU�RFK�UlWWYLV�PDWI|UV|UMQLQJ��(Q�
YLNWLJ�GHO�L�GHW�DUEHWHW�lU�DWW�XWELOGD�PlQQLVNRU�RP�GHUDV�UlWWLJKHWHU�RFK� 
LQIRUPHUD�RP�KXU�GH�NDQ�VDPDUEHWD�RFK�In�KMlOS�DY�P\QGLJKHWHU� 

9nUW�DUEHWH�KDQGODU�RP�DWW�Qn�HQ�SRVLWLY��OnQJVLNWLJ�RFK�KnOOEDU�I|UlQGULQJ��
'HW�NDQ�EDUD�VNH�RP�YL�VDPDUEHWDU�RFK�GlUI|U�lU�VDPDUEHWHW�PHG�YnUD�SDUWQHU�
NlUQDQ�L�YnUW�DUEHWVVlWW��8WJnQJVSXQNWHQ�L�DOOW�YL�J|U�lU�DWW�DOGULJ�VOXWD�WUR�Sn��
RFK�DOOWLG�VWn�XSS�I|U��PlQQLVNRUV�NDSDFLWHW�RFK�UlWW�DWW�XWYHFNOD�RFK�SnYHUND�
VLQD�OLY�RFK�VDPKlOOHQ�  

 6ZLVK� ������� 
3OXVJLUR� �� �� ��-� 
%DQNJLUR� ���-���� 



ϭϭ� 

· EHJUDYQLQJVE\UnE\UnNRQVXOWDWLRQ 

· NRQWDNW�PHG�SUlVW�RFK�PXVLNHU 

· NRQWDNW�PHG�KXVPRU 

· N\UNRJnUG�RFK�JUDYDU 

· )DPLOMHMXULGLN 

· 6DPWDOVNRQWDNW�YLG�EHKRY 

 

6DPDUEHWVSDUWQHUV� 

)ULGKHPV�EORPPRU�L�6PHGMHEDFNHQ— 
VRUJHEXNHWWHU�RFK�NLVWGHNRUDWLRQHU 

)UHGDKO�5\GpQV—OHYHUDQW|U�DY�NLVWRU�
RFK�XUQRU��DOOW�VYHQVNWLOOYHUNDW 

7HOHIRQ������-�������� 

ZZZ�N\UNDQVEHJUDYQLQJVE\UD�VH 
 

$QNL $QQHOLH 

1HQQH +HOHQD 

9LVVWH�GX�DWW«««� 
)UnQ�RFK�PHG�GHQ����IHEUXDUL�KDU�YL�Q\D�WHOHIRQQXPPHU�L�%lUNH�SDVWRUDW�� 

1nJUD�YLNWLJD�WHOHIRQQXPPHU�KLWWDU�GX�Sn�EDNVLGDQ�DY�PnQDGVEODGHW� 

*n�LQ�Sn�YnU�KHPVLGD��GlU�KLWWDU�GX�YnUD�Q\D�WHOHIRQQXPPHU�XQGHU� 
UXEULNHUQD�´.RQWDNWD�RVV´�RFK�´.RQWDNW�SHUVRQDO´�L�PHQ\Q�WLOO�YlQVWHU� 
ZZZ�VYHQVNDN\UND�VH�EDUNH-SDVWRUDW 

 
 



ϭϮ� 

%lUNH�SDVWRUDW� 

7HOHIRQ�����-�������� 

0nQGDJ��WLVGDJ��WRUVGDJ �����-����� 
2QVGDJ��IUHGDJ   �����-����� 
6WlQJW�I|U�OXQFK�DOOD�GDJDU� �����-����� 

%HV|NVWLGHU�1RUUElUNH�lU�VDPPD�VRP� 
SDVWRUDWHWV�WHOHIRQWLGHU 

%HV|NVWLG�6|GHUElUNH� 
7RUVGDJ�    �����-����� 
 

%lUNH�SDVWRUDWV�KHPVLGD� 
ZZZ�VYHQVNDN\UNDQ�VH�EDUNH-SDVWRUDW 

 

 

3UlVWHU�RFK�GLDNRQHU� 
.DWDULQD�)ULVN��N\UNRKHUGH  ����-�������� 
$QQD-.DULQ�3HWWHUVVRQ��SUlVW  ����-�������� 
(OLQ�+DQQXV��SUlVW    ����-�������� 
&KDUORWWD�:lKQHU��SUlVW   ����-�������� 
/HQL�(��/LQGPDUN��NXUDWRU �VRFLRQRP ����-�������� 

 

.\UNRJnUGVI|UYDOWQLQJHQ 

+DU�VDPPD�WHOHIRQWLGHU�|SSHWWLGHU�VRP� 
I|UVDPOLQJVH[SHGLWLRQHUQD 

)DVWLJKHWV�RFK�N\UNRJnUGVFKHI 
&RQQ\�$QGHUVVRQ������-�������� 

$GPLQLVWUDW|U�JUDYlUHQGHQ�1RUUElUNH 
0HUYL�6DKOPDQ������-�������� 
$GPLQLVWUDW|U�JUDYlUHQGHQ�6|GHUElUNH 
1HQQH�/DZQHU������-�������� 

)RWR�*XVWDI�+HOOVLQJ�,NRQ 


