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  � 

 

���,QGOHGQLQJ 

 

6DPPHQ�GHVLJQHU�YL�OLYHW�–�GHW�HU�YLVLRQHQ�L�.ROGLQJ�.RPPXQH��2J�PHG�EXGJHWVWUDWHJL�����-

�����O\GHU�VWDUWVNXGGHW�WLO��DW�YL�InU�VDW�GH�¡NRQRPLVNH�UDPPHU��GHU�VNDO�J¡UH�GHW�PXOLJW�DW�UHDOL�

VHUH�YLVLRQHQ�L�GH�NRPPHQGH�nU��9L�VNDO�VLNUH�HW�¡NRQRPLVN�UnGHUXP�WLO�SROLWLVN�KDQGOLQJ�RJ�SULRUL�

WHULQJ��2J�YL�VNDO�VWn�Sn�VLNNHU�¡NRQRPLVN�JUXQG��Vn�YL�NDQ�VNDEH�YLVLRQ U�YHOI UG��Y NVW�RJ�LQ�

QRYDWLRQ��Vn�YL�NDQ�VW\UNH�ERV WQLQJ�RJ�E\OLY��RJ�Vn�YL�NDQ�VLNUH�IUHPWLGHQV�NRPSHWHQFHU��%XG�

JHWVWUDWHJL�����-�����VW¡WWHU�GHUPHG�RS�RP�YLVLRQHQ�JHQQHP�NRQNUHWH�RJ�SUDNVLVQ UH�PnOV W�

QLQJHU�RJ�WLOWDJ�� 

 

0HG�EXGJHWVWUDWHJLHQ�VNDO�YL�IRUWV WWH�GH�JRGH�WDNWHU�IUD�VLGVWH�nUV�EXGJHWO JQLQJ��0LGW�L�HQ�WLG�

SU JHW�DI�&RYLG-����XIRUXGVLJHOLJKHG�RJ�HQ�Q\�YLUNHOLJKHG�HU�YL�O\NNHGHV�PHG�DW�¡JH�NRPPX�

QHQV�¡NRQRPLVNH�UREXVWKHG��9L�KDU�WDJHW�KXO�Sn�QRJOH�DI�GH�VWRUH�GDJVRUGHQHU�RPNULQJ�¡NRQR�

PLVN�SODQO JQLQJ�DI�E\XGYLNOLQJ��UHJXOHULQJ�DI�EXGJHWWHUQH�L�IRUKROG�WLO�GHQ�IRUYHQWHGH�EHIRON�

QLQJVXGYLNOLQJ�RJ�VWU¡POLQLQJ�DI�GH�LQWHUQH�VDPDUEHMGVUHODWLRQHU�RJ�SURFHVVHU� 

 

'H�JRGH�WDNWHU�NDQ�GRJ�KXUWLJW�XGYLNOH�VLJ�L�GHQ�IRUNHUWH�UHWQLQJ��KYLV�LNNH�GHU�NRQVWDQW�HU�IRNXV�

Sn�DW�IDVWKROGH�HQ�UREXVW�¡NRQRPL��+HU�¡QVNHU�YL�DW�Y UH�Sn�IRUNDQW�PHG�XGYLNOLQJHQ��'HUIRU�

V WWHU�YL�PHG�nUHWV�EXGJHWVWUDWHJL�IRNXV�Sn�E UHG\JWLJH�LQYHVWHULQJHU�� 
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)LJXU����%XGJHWO JQLQJHQ�����-�����VRP�OHG�L�VW\UNHOVHQ�DI�NRPPXQHV�¡NRQRPL 

0nOHW�HU�DW�VNDEH�UR�RJ�
VWDELOLWHW� 
 
&RYLG-���KDU�VDW�DIWU\N�L�
IRUP�DI�EO�D��IUHPU\NQLQJ�
DI�DQO J��SUHV�Sn�DUEHMGV�
PDUNHGVRPUnGHW�RJ�XVLN�
NHUKHG�RP�GULIWVXGJLIWHU��
'HW�SULRULWHUHV�DW�VLNUH�UR�
WLO�DW�LPSOHPHQWHUH�GH�EH�
VOXWWHGH�WLOWDJ�RJ�KnQGWHUH�
SDQGHPLHQ��3ROLWLVNH�IRU�
KDQGOLQJHU�RP�IULH�PLGOHU�
VNXEEHV�WLO�PDUWV������� 

0nO��$W�WXUGH�LQYHVWH�
UH�ODQJVLJWHW 

'HU�VNDO�Y UH�HW�VW¡UUH�
IRNXV�Sn�LQYHVWHULQJV�
WDQNHJDQJHQ��QnU�GHU�
IRUGHOHV�PLGOHU�WLO�VHU�
YLFH�RJ�DQO J��% UH�
G\JWLJH�LQYHVWHULQJHU�
NDQ�I¡UH�WLO�IUHPWLGLJH�
EHVSDUHOVHU�HOOHU�YHO�
I UGVJHYLQVWHU� 

0nOHW�HU�DW�Y UH�Sn�
IRUNDQW�PHG�XGYLNOLQ�
JHQ� 
 
'HU�HU�EHKRY�IRU�VLNUH�
HQ�PHUH�VWDELO�RJ�UR�
EXVW�¡NRQRPL�PHG�
KHQEOLN�Sn�DW�LP¡GHJn�
¡NRQRPLVNH�XGIRUGULQ�
JHU�XGHQ�YROGVRPPH�
RSEUHPVQLQJHU� 



%XGJHWVWUDWHJL�����-���� 

  � 

 

����'HQ�WUHGREEHOWH�EXQGOLQMH 

 

0HG�GHW�Q\H�E\UnGV�WLOWU GHOVH�GHQ����MDQXDU������¡JHV�IRNXV�Sn�GHQ�WUHGREEHOWH�EXQGOLQMH�VRP�

IXQGDPHQW�IRU�HQ�VXQG�RJ�OHYHG\JWLJ�NRPPXQH��RJVn�L�IUHPWLGHQ��'HQ�WUHGREEHOWH�EXQGOLQMH�HU�

PHG�WLO�DW�XQGHUVWUHJH��DW�GHU�LNNH�NXQ�VNDO�Y UH�IRNXV�Sn�¡NRQRPLVN�E UHG\JWLJKHG��PHQ�RJVn�

Sn�E UHG\JWLJ�Y NVW�RJ�VRFLDO�E UHG\JWLJKHG��'HUYHG�InU�YL�HW�KHOKHGVRULHQWHUHW�ELOOHGH�DI��RP�

XGYLNOLQJHQ�HU�Sn�YHM�L�GHQ�ULJWLJH�UHWQLQJ�� 

3n�¡NRQRPLVLGHQ�KDU�E\UnGHW�PnOV WQLQJHU�RP�GHPRNUDWLVN�RJ�RUJDQLVDWRULVN�VnYHO�VRP�¡NRQR�

PLVN�E UHG\JWLJKHG��1nU�GHW�NRPPHU�WLO�E UHG\JWLJ�Y NVW�HU�PnOHW�HQ�YLVLRQ U��JU¡Q�RJ�VDP�

PHQK QJHQGH�IUHPWLGVSODQ�IRU�.ROGLQJ�.RPPXQH��.RPPXQHQ�VNDO�EUDQGHV�Sn�GHVLJQ��NXOWXU��

NUHDWLYLWHW��LGU W�RJ�XGGDQQHOVH��'HQ�VRFLDOH�E UHG\JWLJKHG�VNDO�IUHPPHV�JHQQHP�EODQGW�DQGHW�

IRUHE\JJHOVH��IULKHG��I OOHVVNDE��IULYLOOLJKHG�RJ��WY U�IDJOLJKHG��6DPWLGLJ�VNDO�GHU�IRNXV�Sn�GH�

FHQWUDOLVHULQJ�RJ�DIEXUHDXNUDWLVHULQJ 

'HQQH�EXGJHWVWUDWHJL�KDU�SULP UW�IRNXV�Sn�GHQ�¡NRQRPLVNH�E UHG\JWLJKHG� 

)LJXU����'HQ�WUHGREEHOWH�EXQGOLQMH 
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���% UHG\JWLJH�LQYHVWHULQJHU 

cUHWV�EXGJHWVWUDWHJL�WDJHU�DIV W�L�RYHUVNULIWHQ�E UHG\JWLJH�LQYHVWHULQJHU��'HW��DW�YL�SULRULWHUHU�DW�LQYHVWHUH�L�ERUJHUQHV�

YHOI UG�Sn�EnGH�NRUW�RJ�ODQJW�VLJW�HU�DIJ¡UHQGH�IRU��DW�GHU�NDQ�VNDEHV�UXP�WLO�XGYLNOLQJ�DI�NRPPXQHQ�–�RJ�WY UJnHQGH�

LQGVDWVHU�YHGU¡UHQGH�GHVLJQW QNQLQJ��E UHG\JWLJKHGVLQGVDWVHU�RJ�WLGOLJ�IRUHE\JJHOVH��5R�Sn�EXQGOLQMHQ�RJ�VW\U�Sn�GH�

VWUDWHJLVNH�LQYHVWHULQJHU�J¡U�GHW�DWWUDNWLYW�DW�VDWVH�Sn�.ROGLQJ�VRP�VLQ�ERS OVNRPPXQH�HOOHU�YLUNVRPKHGVORNDWLRQ�RJ�

VNDEHU�JODGH�RJ�PRWLYHUHGH�PHGDUEHMGHUH��2J�IRNXV�Sn�GHW�E UHG\JWLJH�DVSHNW�XQGHUVW¡WWHU��DW�YL�LNNH�XGKXOHU�IUHPWL�

GHQV�SRWHQWLDOHU�� 

����5DPPHVW\ULQJ�RJ�O¡QVXPVVW\ULQJ 

+RYHGSDUWHQ�DI�GH�GHFHQWUDOH�HQKHGHU�L�.ROGLQJ�.RPPXQH�HU�UDPPHVW\UHGH��'HW�EHW\GHU��DW�GHQ�HQNHOWH�HQKHG�KDU�

IULKHG�WLO�DW�GLVSRQHUH�RYHU�VLQ�¡NRQRPL��VRP�GHW�IDJOLJW�YXUGHUHV�NORJHVW�XQGHU�KHQV\QWDJHQ�WLO�J OGHQGH�ORYNUDY�RJ�

VHUYLFHNUDY�Sn�RPUnGHW�� 

(Q�QDWXUOLJ�NRQVHNYHQV�DI�UDPPHVW\ULQJHQ�HU�O¡QVXPVVW\ULQJ��+HUL�OLJJHU��DW�GHQ�HQNHOWH�EXGJHWDQVYDUOLJH�KDU�DQVYDU�

IRU�RYHUKROGHOVH�DI�O¡QEXGJHWWHW�RJ�KDU�PDQGDWHW�WLO�DW�GLVSRQHUH�RYHU�O¡QVXPPHQ�YHG�O¡QIRUKDQGOLQJ�RJ�YHG�DQV WWHO�

VHU��'HULPRG�HU�GHQ�EXGJHWDQVYDUOLJH�LNNH�JDUDQWHUHW�DW�KDYH�O¡QVXP�WLO�HQ�JLYHQ�QRUPHULQJ��PHQ�NDQ�VHOY�Y OJH�DW�

¡JH�VLQ�QRUPHULQJ�JHQQHP�ELOOLJHUH�DQV WWHOVHU�HOOHU�PLQGVNH�GHQ�YHG�DW�DQV WWH�G\UHUH�SHUVRQDOH� 

)RUPnOHW�PHG�EnGH�UDPPHVW\ULQJ�DI�KHOH�EXGJHWWHW�RJ�O¡QVXPVVW\ULQJ�HU�DW�JLYH�LQVWLWXWLRQHU�RJ�DIGHOLQJHU�¡JHGH�IUL�

KHGVJUDGHU�IRU�KHULJHQQHP�DW�EUXJH�UHVVRXUFHUQH�PHUH�RSWLPDOW�� 



%XGJHWVWUDWHJL�����-���� 

  � 

 

����%XGJHWVWUDWHJLHQV�IRUXGV WQLQJHU 

0HG�XGJDQJVSXQNW�L�GHW�YHGWDJQH�EXGJHW�IRU������YLO�EXGJHWEDODQFHQ�IRU�����-�����VH�XG�VRP�YLVW�L�WDEHO����7D�
EHOOHQ�YLVHU��DW�GHU�YHQWHV�HW�NDVVHIRUEUXJ�Sn����PLR��NU��L������ 

 

7DEHO����%HUHWQLQJVRYHUVLJW��EXGJHWUDPPHU�SU������PDUWV�IRU�����-������PLR�NU�� 

 ϮϬϮϯ ϮϬϮϰ ϮϬϮϱ ϮϬϮϲ 

�ƌŝŌ     

^ĞƌǀŝĐĞƵĚŐŝŌĞƌ ϰ͘ϭϴϰ ϰ͘ϮϮϭ ϰ͘Ϯϯϰ ϰ͘Ϯϰϳ 

KǀĞƌĨƆƌƐůĞƌͬďƵĚŐĞƚŐĂƌĂŶƟ ϭ͘ϱϯϱ ϭ͘ϱϲϯ ϭ͘ϱϴϴ ϭ͘ϲϭϯ 

TǀƌŝŐĞ�ĚƌŝŌƐƵĚŐŝŌĞƌ ϯϯϰ ϯϯϰ ϯϯϰ ϯϯϰ 

WƌŝƐ-�ŽŐ�ůƆŶƐƟŐŶŝŶŐĞƌ ϭϭϳ ϮϲϬ ϰϬϳ ϱϱϱ 

ZĞŶƚĞƌ ϵ ϵ ϳ ϳ 

�ƌŝŌƐƵĚŐŝŌĞƌ�ŝ�Ăůƚ ϲ͘ϭϳϴ ϲ͘ϯϴϲ ϲ͘ϱϳϬ ϲ͘ϳϱϲ 

/ŶĚƚčŐƚĞƌ�;ƐŬĂƚ�ŽŐ�ƟůƐŬƵĚͿ -ϲ͘ϰϵϵ -ϲ͘ϳϬϬ -ϲ͘ϴϴϴ -ϳ͘Ϭϴϯ 

^ŬĂƩĞĮŶĂŶƐŝĞƌĞƚ�ĚƌŝŌƐƌĞƐƵůƚĂƚ -ϯϭϴ -ϯϭϭ -ϯϭϱ -ϯϮϰ 

^ŬĂƩĞĮŶĂŶƐŝĞƌĞƚ�ĂŶůčŐ ϱϲϳ ϯϳϮ Ϯϲϯ Ϯϭϭ 

:ŽƌĚĨŽƌƐǇŶŝŶŐ͕�ĂŶůčŐ -ϱϮ -ϭϬϬ -ϲϳ -ϲ 

&ŽƌƐǇŶŝŶŐƐǀŝƌŬƐŽŵŚĞĚĞƌ ϱϯ ϴϲ ϭϲ ϲ 

&ŝŶĂŶƐŝĞƌŝŶŐƐŬŝůĚĞƌ -ϮϬϯ Ϯ ϭϭϭ ϭϮϭ 

>ŝŬǀŝĚĞ�ĂŬƟǀĞƌ�;-�с�ŬĂƐƐĞĨŽƌƆŐĞůƐĞͿ ϰϲ ϰϵ ϴ ϴ 
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,�IRUXGV WQLQJHUQH�LQGJnU�I¡OJHQGH� 

 

· 6NDWWHSURFHQW��JUXQGVN\OGVSURPLOOH�RJ�G NQLQJVDIJLIWVSURPLOOH�IDVWKROGHV�PHG�X QGUHGH�SURFHQWHU�
SURPLOOHU�� 


���)RU�VNDWWHSURFHQWHQ�J OGHU��DW�.ROGLQJ�.RPPXQH�PHG�HQ�VNDWWHSURFHQW�Sn��������OLJJHU�RYHU�ODQGV�
JHQQHPVQLWWHW�� 

 
���*UXQGVN\OGVSURPLOOHQ�Sn������Å�VYDUHU�Q VWHQ�WLO�ODQGVJHQQHPVQLWWHW�� 

 
��' NQLQJVDIJLIWVSURPLOOHQ�HU�YHG�EXGJHWYHGWDJHOVHQ�IRU������IDVWODJW�WLO���Å��(Q�ORY QGULQJ�KDU��PHG�
 KHQEOLN�Sn�DW�IDVWKROGH�SURYHQXHW�IRU�������PHGI¡UW�HQ� QGULQJ�L������WLO�����Å��' NQLQJVDIJLIWHQ�VNDO�
 VHV�L�VDPPHQK QJ�PHG�GHQ�GHO�DI�GH�NRPPXQDOH�LQYHVWHULQJHU��GHU�PnOUHWWHW�WLOJRGHVHU�HUKYHUYVOLYHWV�
 YLONnU��I�HNV��IRUEHGUHW�LQIUDVWUXNWXU��XGYLNOLQJ�DI�HUKYHUYVRPUnGHU�RJ�VNDEHOVH�DI�HW�DWWUDNWLYW�E\PLOM¡��3n�
 JUXQG�DI�XVLNNHUKHG�RPNULQJ�GHQ�VDPOHGH�QHWWRNRPPXQDOH�NRQVHNYHQV�DI�Q\�ORYJLYQLQJ�YLO�GLDORJHQ�
 RPNULQJ�HYHQWXHOW�X QGUHW�SURYHQX�LQGJn�L�HIWHUnUHWV�EXGJHWIRUKDQGOLQJ� 

· $UEHMGVPDUNHGVRPUnGHW�EXGJHWO JJHV�VRP�XGJDQJVSXQNW�VYDUHQGH�WLO�GHQ�IRUKROGVYLVH�DQGHO�DI�ODQGHWV�
VDPOHGH�UDPPH�WLO�RPUnGHW��'HWWH�VLNUHU�VDPPHQK QJ�PHG�WLOVNXG�RJ�XGOLJQLQJ�RJ�HU�GHUPHG�YLJWLJ�L�
IRUKROG�WLO�HQ�UREXVWKHG�L�IRUKROG�WLO�SnYLUNQLQJ�DI�GHQ�VDPOHGH�EDODQFH� 

· .RQVHNYHQVHU�DI�%\UnGHWV�EHVOXWQLQJHU�WLO�RJ�PHG�P¡GHW�GHQ����PDUWV������HU�LQGUHJQHW� 



%XGJHWVWUDWHJL�����-���� 

  � 

 

�����+RYHGWHPDHU�RJ�PnOV WQLQJHU 

% UHG\JWLJH�LQYHVWHULQJHU�NDQ�NRQNUHWLVHUHV�L�HQ�U NNH�PnOV WQLQJHU��GHU�WLO�VDPPHQ�ELGUDJHU�WLO�DW�RSI\OGH�GHW�

RYHURUGQHGH�PnO��MI��ILJXU����0nOV WQLQJHUQH�IDOGHU�LQGHQ�IRU�WR�RYHURUGQHGH�WHPDHU��GHU�YHGU¡UHU�VWUDWHJLVN�VW\ULQJ�

RJ�¡NRQRPLVN�VW\ULQJ� 

 

)LJXU����6DPPHQK QJ�PHOOHP�RYHURUGQHW�PnO��KRYHGWHPDHU�RJ�PnOV WQLQJHU�L�.ROGLQJ�.RPPXQHV�EXGJHWVWUDWHJL� 



  �� 
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�� 

 

���6WUDWHJLVN�VW\ULQJ 

'HW�I¡UVWH�KRYHGWHPD��VRP�XQGHUVW¡WWHU�EXGJHWVWUDWHJLHQV�RYHURUGQHGH�PnO�RP�DW�LQYHVWHUH�E UHG\JWLJW��HU�VWUDWH�
JLVN�VW\ULQJ��)LJXU���JLYHU�HW�RYHUEOLN�RYHU�GH�RSVWLOOHGH�PnOV WQLQJHU�RJ�PHNDQLVPHU��GHU�VNDO�IUHPWLGVVLNUH�¡NRQR�
PLHQ�RJ�O¡IWH�GH�RPUnGHU��GHU�KDU�V UOLJW�EHKRY��3n�GH�I¡OJHQGH�VLGHU�UHGHJ¡U�YL�Q UPHUH�IRU�LQGKROGHW�DI�GH�RSVWLO�
OHGH�PnOV WQLQJHU�� 

 

)LJXU����8QGHUVW¡WWHOVH�DI�VWUDWHJLVN�VW\ULQJ�PHG�PnOV WQLQJHU�RJ�PHNDQLVPHU� 

0nOV WQLQJ 0HNDQLVPH 

���.REOH�.ROGLQJ�.RPPXQHV�YLVLRQ�RJ�RYHURUGQH�
GH�PnOV WQLQJHU�WLO�GLVSRQHULQJ�DI�PLGOHU�WLO�DQO J�
RJ�GULIW� 

,PSOHPHQWHULQJ�DI�9LVLRQVGUHYHW�6W\ULQJ 

6LNUH�VWUDWHJLVN�UHWQLQJ�IRU� QGULQJVIRUVODJ�RJ�DQO JV�
SURMHNWHU 

���.RUWO JJH�RJ�EXGJHWWHUH�HIWHU�GRNXPHQWHUHW�
XGJLIWVSUHV��GHPRJUDIL�RJ�Q¡GYHQGLJH�LQYHVWHULQ�
JHU� 

5HJXOHUH�IRU�XGYLNOLQJ�L�EHIRONQLQJVVDPPHQV WQLQJHQ�
YLD�GHPRJUDILPRGHO�RJ�PRGHO�IRU�VRFLR¡NRQRPLVN�UHJXOH�
ULQJ 

.YDOLILFHUH�LQYHVWHULQJHU�L�IRUKROG�WLO�YHGWDJQH�VWUDWHJLHU 

8QGHUVW¡WWH�EHVOXWQLQJHU�PHG�GDWD�RJ�Q¡JOHWDO 

���6NDEH�VW¡UUH�JHQQHPVLJWLJKHG�RJ�HQVDUWHWKHG�
Sn�WY UV�DI�IRUYDOWQLQJHU� 

)UHPPH�GLDORJ 

&HQWUDO�XQGHUVW¡WWHOVH�DI�GHQ�GHFHQWUDOH�RUJDQLVDWLRQ 

%XGJHW QGULQJHU�VNHU�YLD� QGULQJVIRUVODJ 

8GYLNOH�PRGHO�IRU�¡NRQRPLVW\ULQJ�DI�E\JJHPRGQLQJ 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

 

9LVLRQHQ�RJ�GH�WLOK¡UHQGH�LQGVDWVRPUnGHU�XGWU\NNHU�GH�SHMOHP UNHU��VRP�VNDO�VNDEH�Y NVW�RJ�XGYLNOLQJ�L�NRPPX�
QHQ��0nGHQ��KYRUSn�NRPPXQHQV�¡NRQRPLVNH�UHVVRXUFHU�DQYHQGHV��VNDO�QDWXUOLJYLV�DIVSHMOH�GHW��'HUIRU�HU�GHW�DI�
J¡UHQGH��DW�.ROGLQJ�.RPPXQHV�EXGJHWVWUDWHJL�HU�IRUDQNUHW�L�YLVLRQHQ�� 

 

0HNDQLVPH��,PSOHPHQWHULQJ�DI�9LVLRQVGUHYHW�6W\ULQJ 

,������EOHY�.ROGLQJ�.RPPXQHV�VW\ULQJVPRGHO�´9LVLRQVGUHYHW�VW\ULQJ�–�VnGDQ�DUEHMGHU�YL�VDPPHQ´�YHGWD�

JHW��0RGHOOHQ�V WWHU�UHWQLQJ�IRU��KYRUGDQ�GHW�SROLWLVNH�RJ�DGPLQLVWUDWLYH�V\VWHP�VNDO�DUEHMGH�VDPPHQ�RP�

DW�UHDOLVHUH�YLVLRQHQ�RJ�GHQV�ILUH�VWUDWHJLVNH�VSRU�JHQQHP�SROLWLNNHU��VWUDWHJLHU��LQGVDWVHU�RJ�GULIW��6RP�HQ�GHO�DI�

PRGHOOHQ�VNDO�GHU�V\VWHPDWLVN�XGDUEHMGHV��LPSOHPHQWHUHV�RJ�I¡OJHV�RS�Sn�SROLWLNNHU�L�.ROGLQJ�.RPPXQH� 

 

+DQGOLQJ 

· 'HU�VNDO�VLNUHV�VDPPHQK QJ�PHOOHP�LPSOHPHQWHULQJHQ�DI�´9LVLRQVGUHYHW�VW\ULQJ´�RJ�NRPPXQHQV�EXGJHW�
VWUDWHJL��'HQQH�VDPPHQK QJ�XQGHUVW¡WWHV�EODQGW�DQGHW�JHQQHP�RYHUODS�RJ�GLDORJ�Sn�DOOH�QLYHDXHU� 

 

0HNDQLVPH��6WUDWHJLVN�UHWQLQJ�IRU� QGULQJVIRUVODJ�RJ�DQO JVSURMHNWHU� 
1\H�LQGVDWVHU�VNDO��KYDG�HQWHQ�GHW�HU�GULIW�HOOHU�DQO J��XQGHUVW¡WWH�GHW�YLVLRQVGUHYQH�HOOHU�ORYJLYQLQJV�

P VVLJH��'HU�VNDO�UHGHJ¡UHV�IRU�GHWWH�YHG�XGDUEHMGHOVH�DI� QGULQJVIRUVODJ�RJ�GDJVRUGHQVSXQNWHU� 

 

+DQGOLQJ 

· $OOH� QGULQJVIRUVODJ��GDJVRUGHQVSXQNWHU�RJ�DQO JVEHYLOOLQJHU�VNDO�LQGHKROGH�UHGHJ¡UHOVH�IRU�VDPPHQK QJ�
PHG�YLVLRQHQV�RJ�UHOHYDQWH�SROLWLNNHUV�LQGVDWVRPUnGHU� 

 

.REOH�.ROGLQJ�.RPPXQHV�YLVLRQ�RJ�RYHURUGQHGH�PnOV WQLQJHU�WLO�GLVSRQH�
ULQJ�DI�PLGOHU�WLO�DQO J�RJ�GULIW � 

)LJXU����.ROGLQJ�.RPPXQHV�YLVLRQ 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

 

.RUWO JJH�RJ�EXGJHWWHUH�HIWHU�GRNXPHQWHUHW�XGJLIWVSUHV��GHPRJUDIL�RJ�Q¡GYHQGLJH 
LQYHVWHULQJHU � 

.ROGLQJ�.RPPXQH�HU�ODQGHWV�����VW¡UVWH�NRPPXQH�PnOW�Sn�LQGE\JJHUWDO��'HU�IO\WWHU�O¡EHQGH�Q\H�ERUJHUH�WLO�IRU�DW�
XGGDQQH�VLJ�HOOHU�DUEHMGH�L�NRPPXQHQ��RJ�GHUWLO�NRPPHU��DW�.ROGLQJ�KDU�PHUH�HQG��������DUEHMGVSODGVHU��.ROGLQJ�
.RPPXQH�VNDO�IRUWVDW�XGQ\WWH�VLQ�EHOLJJHQKHG�L�7UHNDQWVRPUnGHW�RJ�Y UH�HQ�DWWUDNWLY�SODFHULQJ�IRU�YLUNVRPKHGHUQH�� 

'HW�HU�DIJ¡UHQGH��DW�EROLJE\JJHUL��E\JJHPRGQLQJHU�RJ�NRPPXQHQV�LQIUDVWUXNWXU�XQGHUVW¡WWHU�XGYLNOLQJHQ��Vn�GHW�

IRUWVDW�HU�DWWUDNWLYW�DW�VDWVH�Sn�.ROGLQJ�VRP�VLQ�IUHPWLGLJH�ERS OVNRPPXQH�HOOHU�YLUNVRPKHGVORNDWLRQ��9HG�HQ�O¡EHQ�

GH�RSP UNVRPKHG�Sn�Q¡GYHQGLJH�LQYHVWHULQJHU�DIOHGW�DI�NRPPXQHQV�SROLWLNNHU�RJ�VWUDWHJLHU�XQGHUVW¡WWHU�EXGJHW�

VWUDWHJLHQ�UHDOLVHULQJHQ�DI�GH�RYHURUGQHGH�PnO�RJ�YLVLRQHU�� 

 

0HNDQLVPH��'HPRJUDILPRGHOOHQ 

)RU�DW�NXQQH�WDJH�¡NRQRPLVN�K¡MGH�IRU�GH�GULIWVXGJLIWHU��VRP�IRUVN\GQLQJHU�L�EHIRONQLQJHQV�VDPPHQV W�
QLQJ�PHGI¡UHU��DQYHQGHU�.ROGLQJ�.RPPXQH�HQ�GHPRJUDILPRGHO��8GJDQJVSXQNWHW�IRU�PRGHOOHQ�HU�NRP�

PXQHQV�EHIRONQLQJVSURJQRVH��VRP�UHYLGHUHV�nUOLJW��'HQ�Q\HVWH�SURJQRVH�YLVHU��DW�GHU�IUD�SULPR������WLO�SULPR������
IRUYHQWHV�HQ�VWLJQLQJ�L�LQGE\JJHUWDOOHW�Sn��������RJ�DW�WLOY NVWHQ�HU�PHJHW�XM YQW�IRUGHOW�PHOOHP�IRUVNHOOLJH�DOGHUV�
JUXSSHU��'HQ�VN YH�XGYLNOLQJ�Sn�DOGHUVJUXSSHU�VHV�L�KHOH�ODQGHW��RJ�ORNDOW�VLNUHU�GHPRJUDILPRGHOOHQ��DW�XGJLIWVQL�
YHDXHW�SU��ERUJHU�NDQ�KROGHV�X QGUHW�XDQVHW�EHIRONQLQJVXGYLNOLQJHQ� 

3n�6RFLDORPUnGHW�HU�PRGHOOHQ�XGIRUPHW�OLGW�DQGHUOHGHV��LGHW�RPUnGHW�HU�NHQGHWHJQHW�YHG�QRJOH�KHOW�V UOLJH�IRUKROG��

'HUIRU�DQYHQGHV�KHU�HQ�PHUH�IOHNVLEHO�PRGHO�IRU�VRFLR¡NRQRPLVN�UHJXOHULQJ��0RGHOOHQ�EHUHJQHV�RJ�UHJXOHUHV�VDPWL�

GLJ�PHG�GHPRJUDILUHJXOHULQJHQ�RJ�XGP¡QWHV�OLJHOHGHV�IRU�GHW�NRPPHQGH�EXGJHWnU� 

+DQGOLQJ 

· 'HPRJUDILPRGHOOHQ�RJ�PRGHOOHQ�IRU�VRFLR¡NRQRPLVN�UHJXOHULQJ�YLGHUHXGYLNOHV�O¡EHQGH��� 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

 

0HNDQLVPH��.YDOLILFHUH�LQYHVWHULQJHU�L�IRUKROG�WLO�YHGWDJQH�VWUDWHJLHU 

,�NRPPXQHQV�SROLWLNNHU�RJ�VWUDWHJLHU�LQGJnU�GHU�RIWH�RPSULRULWHULQJHU�RJ�Q\H�LQYHVWHULQJHU�DI�EHW\GHOLJ�VW¡UUHO�
VH��VRP�E¡U�LPSOHPHQWHUHV�L�GHQ�ODQJVLJWHGH�EXGJHWO JQLQJ��'HUIRU�HU�HW�DQGHW�HOHPHQW�L�DW�XQGHUVW¡WWH�E UHG\JWLJH�
LQYHVWHULQJHU�DW�LQGI¡UH�HW�NUDY�RP��DW�DOOH�SROLWLNNHU�RJ�VWUDWHJLHU�OHGVDJHV�DI�HW�RYHUEOLN�RYHU�DIOHGWH�¡NRQRPLVNH�NRQ�
VHNYHQVHU�� 

 

+DQGOLQJ 

· 9HG�YHGWDJHOVHQ�DI�SROLWLNNHU�RJ�VWUDWHJLHU�VNDO�GHU�IUHPRYHU�DOWLG�XGDUEHMGHV�HW�RYHUEOLN�RYHU�GH�DIOHGWH�¡NRQRPL�
VNH�NRQVHNYHQVHU�RJ�WLOYHMHEULQJHOVHQ�DI�Q¡GYHQGLJH�PLGOHU��$I�RYHUEOLNNHW�VNDO�GHW�IUHPJn�W\GHOLJW� 

Ö +YLONH�XGJLIWHU��GHU�HU�´Q¡GYHQGLJH�LQYHVWHULQJHU´��RJ�KYLONH�GHU�HU�´¡QVNHGH�LQYHVWHULQJHU´� 

Ö +YRUGDQ�XGJLIWHUQH�IRUGHOHU�VLJ�Sn�GULIW�RJ�DQO J� 

Ö 2P�GHU�HU�IRUYHQWHGH�¡NRQRPLVNH�JHYLQVWHU�� 

Ö +YRUGDQ�XGJLIWHUQH�RJ�HYHQWXHOOH�¡NRQRPLVNH�JHYLQVWHU�IRUGHOHU�VLJ�RYHU�EXGJHWSHULRGHQ� 

Ö +YRUGDQ�GHW�Q¡GYHQGLJH�EXGJHW�WLOYHMHEULQJHV�–�HNVHPSHOYLV�YLD�ILQDQVLHULQJ�LQGHQ�IRU�HNVLVWHUHQGH�EXG�
JHWUDPPHU�HOOHU�YLD�IUHPVHQGHOVH�DI� QGULQJVIRUVODJ�WLO�SROLWLVN�SULRULWHULQJ� 

Ö /LJHOHGHV�VNDO�DIOHGWH�GULIWVXGJLIWHU�EHUHJQHV�RJ�IUHPO JJHV��QnU�Q\H�ORNDOSODQHU�YHGWDJHV�� 

 

 

 

0HNDQLVPH��8GYLNOH�PRGHO�IRU�¡NRQRPLVW\ULQJ�DI�E\JJHPRGQLQJ 

)RU�DW�VLNUH�GHQ�WY UJnHQGH�VDPPHQK QJ�PHOOHP�VWUDWHJLHU�IRU�RSN¡E�DI�MRUG��E\JJHPRGQLQJ�DI�SURMHNWHU�RJ�
UHDOLVHULQJ�DI�VDOJVEXGJHWWHUQH�LJDQJV WWHV�HW�DUEHMGH�PHG�XGYLNOLQJ�DI�HQ�VDPOHW�PRGHO�IRU�¡NRQRPLVW\ULQJ�DI�E\JJH�
PRGQLQJVRPUnGHW� 

 

+DQGOLQJ 

· 'HU�XGDUEHMGHV�HQ�PRGHO��GHU�EHVNULYHU�WRWDO¡NRQRPLHQ�IRU�Q\H�E\JJHPRGQLQJVSURMHNWHU�LQGHKROGHQGH�VnYHO�
N¡E��E\JJHPRGQLQJ��VDOJ��DIOHGWH�DQO JVLQYHVWHULQJHU�VDPW�OnQHRSWDJHOVH�RJ�\GHOVH�DIOHGW�KHUDI��0RGHOOHQ�LQNO��
EHUHJQLQJ�IRU�Q\H�XGVW\NQLQJHU�L�9RQVLOG�RJ�YHG�%LUNHPRVHYHM��EROLJHU��RJ�YHG�.ROGLQJ�1RUG��(UKYHUY��IRUHO J�
JHV�%\UnGHW�WLO�GU¡IWHOVH�Sn�VHPLQDUHW�GHQ����PDM������� 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

 

0HNDQLVPH��8QGHUVW¡WWH�EHVOXWQLQJHU�PHG�GDWD�RJ�Q¡JOHWDO 

'HW�LQGJnU�VRP�HW�FHQWUDOW�HOHPHQW�L�VW\ULQJVPRGHOOHQ�´9LVLRQVGUHYHW�VW\ULQJ´��DW�GHU�VNDO�VNH�HQ�RSI¡OJQLQJ�RS�

LJHQQHP�VW\ULQJVN GHQ�Sn�NRPPXQHQV�SROLWLNNHU��VWUDWHJLHU��KDQGOHSODQHU�RVY��'HWWH�J OGHU�¡NRQRPLGDWD�VnYHO�

VRP�DNWLYLWHWHU�RJ�HIIHNWHU��VRP�GHW�RJVn�HU�YLVW�L�ILJXU��� 

 
+DQGOLQJ 

· 8GYLNOH�GHQ�IRUWVDWWH�DGJDQJ�WLO�OHGHOVHVLQIRUPDWLRQ�L�NRPPXQHQV�%,-V\VWHP��7DUJLW�� 

· 8GDUEHMGHOVH�DI�DG�KRF-DQDO\VHU�YHG�NRQNUHWH�EHKRY�IRU�EHVOXWQLQJVXQGHUVW¡WWHQGH�LQIRUPDWL�
RQHU�� 

)LJXU����2SI¡OJQLQJ�JHQQHP�VW\ULQJVN GHQ�L�.ROGLQJ�.RPPXQHV�VW\ULQJVPRGHO 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

,�.ROGLQJ�.RPPXQH�HU�GHFHQWUDOLVHULQJ�HQ�VW UN�Y UGL��VRP�VNDEHU�JRGH�ORNDOH�O¡VQLQJHU�IRU�RSJDYHUQHV�XGI¡UHO�
VH��PHGDUEHMGHUQHV�WULYVHO��RJ�L�VLGVWH�HQGH�EHGUH�VHUYLFH�IRU�ERUJHUQH��'HFHQWUDOLVHULQJHQ�PHGI¡UHU�GRJ�RJVn�HW�
EHKRY�IRU�HQ�PnOUHWWHW�LQGVDWV�IRU�DW�VLNUH�NRRUGLQHULQJ�RPNULQJ�XGI¡UHOVHQ�DI�VSHFLILNNH�RSJDYHW\SHU�RJ�IXQNWLR�
QHU��VRP�IRUHJnU�L�IOHUH�IDJIRUYDOWQLQJHU��/LJHOHGHV�NDQ�YLGHQGHOLQJ�RJ�VSDUULQJ�Sn�WY UV�VW\UNH�GH�IDJOLJH�PLOM¡HU� 

'HUIRU�DGUHVVHUHU�GHQ�VLGVWH�PnOV WQLQJ�XQGHU�WHPDHW�VWUDWHJLVN�VW\ULQJ�EHKRYHW�IRU�WY UJnHQGH�YLGHQGHOLQJ�RJ�

QHWY UN�VDPW�EHKRYHW�IRU�HQ�FHQWUDO�YLGHQV-�RJ�UHVVRXUFHEDQN�� 

 

 
 
0HNDQLVPH��)UHPPH�GLDORJ�Sn�WY UV� 
'HU�KDU�GH�VHQHVWH�nU�Y UHW�IRNXV�Sn�DW�VW\UNH�GLDORJ�RJ�YLGHQGHOLQJ�Sn�WY UV�DI�NRPPXQHQ��.UHGVHQ�DI�

¡NRQRPLFKHIHU�P¡GHV�KYHU����PnQHG�L��NRQRPLIRUXP��KYRU�GLUHNWLRQHQV�WLOWDJ�YHGU¡UHQGH�GHQ�VWUDWHJLVNH�RJ�GHQ�
¡NRQRPLVNH�VW\ULQJ�GU¡IWHV�� 

'H�NYDUWDOVYLVH�¡NRQRPLP¡GHU�PHOOHP�&HQWUDOIRUYDOWQLQJHQ�RJ�IDJIRUYDOWQLQJHUQHV�¡NRQRPLIXQNWLRQHU�IDVWKROGHV��

'HUXGRYHU�DUEHMGHV�GHU�YLGHUH�PHG�HQ�XGYLNOLQJ�DI�IRUVNHOOLJH�QHWY UN�IRU�¡NRQRPL-�RJ�DQDO\VHPHGDUEHMGHUH��'HW�

XQGHUV¡JHV��RP�GHU�VNDO�VXSSOHUHV�PHG�HNVHPSHOYLV�Q\KHGVEUHYH��WHPDGDJH�HOOHU�DQGUH�P¡GHIRUD��HNVHPSHOYLV�

RPNULQJ�XGI¡UHOVHQ�DI�VSHFLILNNH�RSJDYHW\SHU�RJ�IXQNWLRQHU��.ROGLQJ�.RPPXQHV�LQWUDQHW��+HUFXOHV��NDQ�RJVn�L�

K¡MHUH�JUDG�EHQ\WWHV�WLO�DW�GHOH�GH�JRGH�KLVWRULHU�RJ�HUIDULQJHU�� 

 

 
+DQGOLQJ 

· +DOYnUOLJ�GU¡IWHOVH�L�GLUHNWLRQHQ�RPNULQJ�DUEHMGHW�PHG�GHQ�J OGHQGH�VWUDWHJLVNH�RJ�¡NRQRPLVNH�VW\ULQJ�� 

· 'HU�DIKROGHV�VHNV�nUOLJH�P¡GHU�L��NRQRPLIRUXP�� 

· .YDUWDOVYLVH�P¡GHU�PHOOHP�&HQWUDOIRUYDOWQLQJHQ�RJ�GHQ�HQNHOWH�IDJIRUYDOWQLQJV�¡NRQRPLDIGHOLQJ�� 

· &HQWUDOIRUYDOWQLQJHQ�YLGHUHXGYLNOHU�QHWY UN�IRU�¡NRQRPL-�RJ�DQDO\VHPHGDUEHMGHUH�� 

6NDEH�VW¡UUH�JHQQHPVLJWLJKHG�RJ�HQVDUWHWKHG�Sn�WY UV�DI�IRUYDOWQLQJHU � 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

0HNDQLVPH��&HQWUDO�XQGHUVW¡WWHOVH�DI�GHQ�GHFHQWUDOH�RUJDQLVDWLRQ 

'H�IRUVNHOOLJH�WHDPV�RJ�IXQNWLRQHU�L�&HQWUDOIRUYDOWQLQJHQ�XGJ¡U�HQ�NRPSHWHQFHEDQN��VRP�GH�¡YULJH�IRUYDOWQLQJHU�
NDQ�WU NNH�Sn��3n�¡NRQRPLRPUnGHW�RPIDWWHU�GHW�EO�D��)XQGUDLVHUIXQNWLRQHQ��3ULVPHWHDPHW��%,-WHDPHW��%XGJHWWHD�
PHW��$QDO\VHWHDPHW�RJ�5HJQVNDEVIXQNWLRQHQ�� 

 

+DQGOLQJ 

· 'HU�DUEHMGHV�YLGHUH�PHG�XGYLNOLQJ�DI�I OOHV�VWDQGDUGHU�IRU�¡NRQRPLRSI¡OJQLQJ��OHGHOVHVLQIRUPDWLRQ�P�Y�� 

· 'HU�DUEHMGHV�YLGHUH�PHG�DW�V\QOLJJ¡UH��KYLONH�UHVVRXUFHU��GHU�NDQ�WU NNHV�Sn�IUD�YLGHQVEDQNHQ��RJ�KYHP�
PDQ�VNDO�NRQWDNWH�� 

· )XQGUDLVLQJVWUDWHJL�����LPSOHPHQWHUHV�� 

 

 

0HNDQLVPH��%XGJHW QGULQJHU�VNHU�YLD� QGULQJVIRUVODJ 

9HG�¡QVNH�RP�WLOI¡UVHO�HOOHU�RPSULRULWHULQJ�DI�EXGJHWPLGOHU�VNDO�GHU�IUHPVHQGHV�EXGJHW¡QVNHU�
� QGULQJVIRUVODJ��WLO�SROLWLVN�GU¡IWHOVH���'LVVH�VNDO�Y UH�YHOEHO\VWH��'HW�EHW\GHU��DW�GH�VNDO� 

· LQGHKROGH�HQ�W\GHOLJ�EHVNULYHOVH�DI�IRUVODJHWV�NRQNUHWH�LQGKROG 

· UHGHJ¡UH�IRU�XGJLIWHU�SU��nU�WLO�EnGH�GULIW�RJ�HOOHU�DQO J�VDPW�DIOHGW�GULIW�DI�DQO J 

· UHGHJ¡UH�IRU�IRUVODJHWV�IRUYHQWHGH�HIIHNW�IRU�ERUJHUQH�RJ�HOOHU�NRPPXQHQ 

· UHGHJ¡UH�IRU�NRQVHNYHQVHQ��KYLV�IRUVODJHW�LNNH�YHGWDJHV��I�HNV��ORYJLYQLQJ��GHU�LNNH�NDQ�KROGHV��� 

· UHGHJ¡UH�IRU�IRUVODJHWV�HYHQWXHOOH�VDPPHQK QJ�PHG�.ROGLQJ�.RPPXQHV�YLVLRQ�RJ�VWUDWHJLHU� 

 

 

+DQGOLQJ 

· &HQWUDOIRUYDOWQLQJHQ�VLNUHU��DW�GHU�IRUXG�IRU�EXGJHWIRUKDQGOLQJHUQH�L�VHSWHPEHU������IRUHOLJJHU�HW�VDPOHW�
NDWDORJ�RYHU�EXGJHW¡QVNHU�� 

 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

����NRQRPLVN�VW\ULQJ 

'HW�DQGHW�KRYHGWHPD��VRP�XQGHUVW¡WWHU�EXGJHWVWUDWHJLHQV�RYHURUGQHGH�PnO�RP�E UHG\JWLJH�LQYHVWHULQJHU��HU�

¡NRQRPLVN�VW\ULQJ��/LJHVRP�IRU�WHPDHW�VWUDWHJLVN�VW\ULQJ�HU�¡NRQRPLVN�VW\ULQJ�NRQNUHWLVHUHW�YHG�HQ�U NNH�PnO�

V WQLQJHU�PHG�WLOK¡UHQGH�PHNDQLVPHU�RJ�KDQGOLQJHU��MI��ILJXU��� 

 

)LJXU����8QGHUVW¡WWHOVH�DI�¡NRQRPLVN�VW\ULQJ�PHG�PnOV WQLQJHU�RJ�PHNDQLVPHU 

0nOV WQLQJ 0HNDQLVPH 

���*HQQHPVQLWVOLNYLGLWHW�VNDO�XGJ¡UH�PLQGVW�����

PLR��NU͘ 

'HU�JLYHV�LQJHQ�NDVVHILQDQVLHUHGH�WLOO JVEHYLOOLQJHU� 

%DODQFHQ�IRU�GHQ�VDPOHGH�EXGJHWSHULRGH�VNDO�VLNUH�Pn�
OHWV�RYHUKROGHOVH� 

���2PVWLOOLQJVPnO�IRU�VHUYLFHXGJLIWHU�Sn����PLR��NU��
������� 

0nOHW�VNDO�nUOLJW�UHDOLVHUHV�DI�GHW�HQNHOWH�IDJXGYDOJ�RJ�

LQGJn�L�XGYDOJHWV�EXGJHWELGUDJ͘ 

'HU�XQGHUVW¡WWHV�PHG�WY UJnHQGH�LQGVDWVHU͘ 

0LGOHUQH�IUD�RPVWLOOLQJVPnOHW�WLOI¡UHV�EXGJHWUHVHUYHQ�
�������RJ�LQYHVWHULQJVSXOMHQ��������� 

���8GP¡QWQLQJ�DI�VWDWVOLJH�PLGOHU�YXUGHUHV�NRQ�
NUHW��� 

'HU�VNDO�IUHPVHQGHV�DQV¡JQLQJ�RP�WLOO JVEHYLOOLQJ�YHG�
XGP¡QWQLQJ�DI�PLGOHU�IUD��NRQRPLDIWDOHQ��PLGOHU�IUD�)L�
QDQVORYHQ�P�Y� 

0LGOHU�IUD�ORY-�RJ�FLUNXO UHSURJUDPPHW�WLOI¡UHV�IUDGUDJHV�
VRP�KRYHGUHJHO�GHQ�HQNHOWH�EHYLOOLQJ�XGHQ�\GHUOLJHUH�NUDY�

RP�GRNXPHQWDWLRQ͘ 

���3ROLWLVN�SULRULWHULQJ�DI�¡NRQRPLVN�UnGHUXP��� 

%XGJHWUHVHUYHQ�DQYHQGHV�WLO�XDIYLVHOLJH�PHUXGJLIWHU��RJ�
UHVWHQ�GLVSRQHUHV�pQ�JDQJ�nUOLJW�L�IRUELQGHOVH�PHG�EXGJHW�
IRUKDQGOLQJHUQH� 

,QYHVWHULQJVSXOMHQV�IULH�PLGOHU�GLVSRQHUHV�pQ�JDQJ�nUOLJW�L�
IRUELQGHOVH�PHG�EXGJHWIRUKDQGOLQJHUQH� 

,QYHVWHULQJVRYHUVLJWHQ�XGDUEHMGHV�IRU�HQ���-nULJ�SHULRGH� 

'HQ�ODQJIULVWHGH�J OG�QHGEULQJHV�HNVWUDRUGLQ UW��VnIUHPW�
GHU�HU�LNNH�GLVSRQHUHGH�PLGOHU�L�EXGJHWWHW�WLO�DIGUDJ��OnQH�
RSWDJHOVH�RJ�¡YULJ�ILQDQVLHULQJ� 

���6W\UNHW�DQO JVVW\ULQJ�RJ�QHGEULQJHOVH�DI�ODQJ�
IULVWHW�J OG���� 

�QGULQJVIRUVODJ�YHGU¡UHQGH�DQO J�PHG�HQ�XGJLIW�Sn�RYHU�
��PLR��NU��NDQ�VRP�KRYHGUHJHO�I¡UVW�LQGDUEHMGHV�L����EXG�
JHWnU�� 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

 
(Q�WLOVWU NNHOLJ�NDVVHEHKROGQLQJ�VNDO�VLNUH��DW�NRPPXQHQ�NDQ�KDQGOH�KXUWLJW��QnU�PXOLJKHGHU�IRU�Y NVW�
RJ�XGYLNOLQJ�RSVWnU��I�HNV��L�IRUP�DI�Q¡GYHQGLJ�LQIUDVWUXNWXU��WLOWU NQLQJ�DI�YLUNVRPKHGHU�HOOHU�DQGHW��(Q�
WLOVWU NNHOLJ�OLNYLGLWHW�VLNUHU�RJVn��DW�YL�NDQ�XQGJn�´KHU�RJ�QX-EHVSDUHOVHU´�� 

,�HQ�GDQVN�NRPPXQH�HU�JHQQHPVQLWVOLNYLGLWHWHQ�L������FD����-�����VW¡UUH�HQG�L�.ROGLQJ��RJ�GHQ�VDPOHGH�
OLNYLGLWHW�L�NRPPXQHUQH�HU�VW¡UUH��HQG�UHJHULQJHQ�ILQGHU�Q¡GYHQGLJW��+YLV�HQ�NRPPHQGH�¡NRQRPLDIWDOH�
LQGHKROGHU�HQ�UHGXNWLRQ�DI�EORNWLOVNXGGHW�PHG�GHQ�EHJUXQGHOVH��DW�NRPPXQHUQHV�VDPOHGH�OLNYLGLWHW�VNDO�
UHGXFHUHV��YLO�UHGXNWLRQHQ�UDPPH�DOOH�NRPPXQHU�OLJH��6NHU�GHW��YLO�.ROGLQJ�VNXOOH�JULEH�WLO�EHVSDUHOVHU�
WLGOLJHUH�HQG�HQ�JHQQHPVQLWVNRPPXQH��'HW�YXUGHUHV�GHUIRU��DW�.ROGLQJV�OLNYLGLWHW�L�K¡MHUH�JUDG�VNDO�Q U�
PH�VLJ�ODQGVJHQQHPVQLWWHW�� 

,�ILJXU���IUHPJnU�.ROGLQJ�.RPPXQHV�JHQQHPVQLWOLJH�OLNYLGLWHW�VDPW�GHQ�IULH�OLNYLGLWHW��GH�EOn�NXUYHU���*HQ�
QHPVQLWOLJ�OLNYLGLWHW�HU�GHQ�IDNWLVNH�OLNYLGLWHW��PHQV�IUL�OLNYLGLWHW�HU�JHQQHPVQLWOLJ�OLNYLGLWHW�IUDWUXNNHW�DOOHUHGH�
GLVSRQHUHGH�PLGOHU�EHVWnHQGH�DI�RYHUI¡UVHO�DI�RYHUVNXG�WLO�Q VWH�nU�IRU�VHUYLFHXGJLIWHU�RJ�DQO JVXGJLI�
WHU��'LVVH�PLGOHU�HU�SULP UW�¡UHP UNHW�GHFHQWUDOH�HQKHGHU�RJ�EHVOXWWHGH�DQO JVSURMHNWHU�RJ�NDQ�LNNH�
GLVSRQHUHV�WLO�DQGUH�IRUPnO��'HW�IRUHVOnV��DW�PnOHW�IRU�JHQQHPVQLWVOLNYLGLWHWHQ�K YHV�IUD�����PLR��NU��WLO�
����PLR��NU��6RP�GHW�IUHPJnU�DI�ILJXU���YXUGHUHV�GHW��DW�GHWWH�PnO�YHG�GH�QXY UHQGH�IRUXGV WQLQJHU�NDQ�
RSI\OGHV�L�KHOH�EXGJHWSHULRGHQ�����-������ 
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%XGJHWVWUDWHJL�����-���� 

  �� 

 

'HW�NDVVHIRUEUXJ��GHU�VDPOHW�HU�IRU�GH���nU�L�EXGJHWSHULRGHQ�Pn�LNNH�EHW\GH��DW�%\UnGHWV�PnO�IRU�JHQQHPVQLWVOL�

NYLGLWHWHQ�LNNH�NDQ�RYHUKROGHV��%HYLOOLQJVUDPPHUQH�YLVHU�HW�NDVVHIRUEUXJ�DOOH�nU�L�EXGJHWSHULRGHQ�� 

 

0HNDQLVPH��'HU�JLYHV�LQJHQ�NDVVHILQDQVLHUHGH�WLOO JVEHYLOOLQJHU 
'HU�Pn�LNNH�JLYHV�NDVVHILQDQVLHUHGH�WLOO JVEHYLOOLQJHU�L�O¡EHW�DI�EXGJHWnUHW��/LNYLGLWHWHQ�IDOGHU��KYLV�GHU�

WDJHV�SHQJH�IUD�NDVVHQ��6nIUHPW�GHW�HQNHOWH�XGYDOJ�VNDO�EUXJH�HNVWUD�SHQJH�XG�RYHU�GHP��GHU�HU�DIVDW�L�

EXGJHWWHW��VNDO�GH�GHUIRU�ILQGHV�LQGHQ�IRU�HJHW�EXGJHW��'HUIRU�VNDO�IRUVODJ�RP�VHUYLFHXGYLGHOVHU�RJ�DQGUH�XG�

JLIWVGULYHQGH�WLOWDJ�DOWLG�Y UH�OHGVDJHW�DI�IRUVODJ�WLO�ILQDQVLHULQJ�LQGHQ�IRU�SROLWLNRPUnGHWV�HJHQ�EXGJHWUDPPH��

9HG�V UOLJH�XGIRUGULQJHU�NDQ�GLUHNWLRQHQ�In�WLO�RSJDYH�DW�DINODUH�O¡VQLQJVPXOLJKHGHU�Sn�WY UV�DI�XGYDOJVRPUn�

GHU�� 

 

+DQGOLQJ 

· 'HW�HQNHOWH�XGYDOJ�VNDO�WDJH�VWLOOLQJ�WLO�HJHW�EHKRY�IRU�HQ�EXIIHU�RJ�LJDQJV WWH�GH�Q¡GYHQGLJH�WLOWDJ�IRU�

WLOYHMHEULQJHOVH�DI�EXIIHUHQ�LQGHQ�IRU�HJHQ�UDPPH� 

· 'LUHNWLRQHQ�IRUSOLJWHV�WLO�DW�WDJH�HQ�GLDORJ�Sn�WY UV�YHG�NRQNUHWH�XGIRUGULQJHU��GHU�LNNH�YXUGHUHV�DW�NXQQH�

ILQDQVLHUHV�LQGHQ�IRU�HJHQ�UDPPH��'HW�SnKYLOHU�GLUHNWLRQHQ�DW�IRUHVOn�ILQDQVLHULQJ�LQGHQ�SROLWLVN�EHKDQG�

OLQJ�OLJHVRP�GHW�SnKYLOHU�GHQ�HQNHOWH�GLUHNW¡U�VWUDNV��HIWHU�DW�XGJLIWVSUHV�HU�NRQVWDWHUHW��DW�RULHQWHUH�VnYHO�

HJHW�XGYDOJ�VRP�GHQ�VDPOHGH�GLUHNWLRQ� 

 

0HNDQLVPH��%DODQFHQ�IRU�GHQ�VDPOHGH�EXGJHWSHULRGH�VNDO�VLNUH�PnOHWV�RYHUKROGHOVH 

'HW�VNDO�VLNUHV��DW�JHQQHPVQLWVOLNYLGLWHWHQ�RSUHWKROGHV�Sn�PLQGVW�����PLR��NU��L�EXGJHWSHULRGHQ� 

 

+DQGOLQJ 

· 6N¡QQHW�IRU�JHQQHPVQLWVOLNYLGLWHWHQV�XGYLNOLQJ�L�����-�����JHQEHUHJQHV�NYDUWDOVYLVW� 

 

 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

2PVWLOOLQJVPnO�IRU�VHUYLFHXGJLIWHU�Sn����PLR��NU�������� ϱ 

% UHG\JWLJH�LQYHVWHULQJHU�IRUXGV WWHU��DW�GHU�HU�PLGOHU�WLO�DW�LQYHVWHUH��,�GH�HNVLVWHUHQGH�EXGJHWWHU�OLJJHU�DOOH�
UHGH�HW�NUDY�RP��DW�DOOH�SROLWLNRPUnGHU�KYHUW�nU�VNDO�IULJ¡UH�PLGOHU�YLD�HIIHNWLYLVHULQJHU�HOOHU�RPVWLOOLQJ�VYDUHQGH�
WLO����PLR��NU���������DI�GHUHV�EXGJHW��0LGOHUQH�WLOJnU�EXGJHWUHVHUYHQ�XQGHU�VHUYLFHXGJLIWHU��)RU�DW�VLNUH��DW�GHU�
RJVn�HU�PLGOHU�DW�LQYHVWHUH�\GHUOLJHUH�L�DQO J��¡JHV�RPVWLOOLQJVPnOHW�WLO����PLR��NU����������'H�HNVWUD���PLR��
NU���������WLOI¡UHV�LQYHVWHULQJVSXOMHQ�XQGHU�DQO J� 

'HW�VNDO�EHP UNHV��DW�GH�������DOOHUHGH�HU�LQGDUEHMGHW�L�EXGJHW������IRU�����-������2PVWLOOLQJVPnOHW�HU�IRU�
IOHUH�SROLWLNRPUnGHU��I�HNV��VHQLRU��VRFLDO��VXQGKHG�RJ�IULWLG�LGU W��LNNH�UHDOLVHUHW�IRU�����-�����L�IRUELQGHOVH�
PHG�EXGJHWO JQLQJHQ�IRU�������PHQV�GHW�IRU�DQGUH�SROLWLNRPUnGHU�EOHY�UHDOLVHUHW�IRU�KHOH�EXGJHWSHULRGHQ�
����-������1RJOH�XGYDOJ�KDU�VnOHGHV�HW�HIWHUVO E�IUD�VLGVWH�nUV�EXGJHWO JQLQJ�� 

0HG�YHGWDJHOVHQ�DI�EXGJHWVWUDWHJL�����-�����LQGDUEHMGHV�\GHUOLJHUH�������L�����-�����RJ�������IUD������RJ�
IUHP��1DYQHW�RPVWLOOLQJVPnOHW�VNDO�VLJQDOHUH��DW�NUDYHW�RJVn�NDQ�PHGI¡UH�RPO JQLQJ�HOOHU�VHUYLFHIRUULQJHOVHU�
Sn�HW�XGYDOJVRPUnGH��2PVWLOOLQJVPnOHW�NDQ�GHUPHG�UHDOLVHUHV�EnGH�YHG�EHVSDUHOVHU��VHUYLFHIRUULQJHOVHU�RJ�
RPO JQLQJHU�� 

2PVWLOOLQJVPnOHW�HU�HQ�PHNDQLVPH��VRP�IULJ¡U�PLGOHU�Sn�NRUW�VLJW��'LVVH�PLGOHU�RPGLULJHUHV�HIWHU�E\UnGHWV�SUL�
RULWHULQJ�WLO�DQGUH�RPUnGHU�HOOHU�IRUPnO��6LGHO¡EHQGH�NDQ�GHW�UnGHUXP��GHU�RSDUEHMGHV�YLD�RPVWLOOLQJVPnOHW��
VXSSOHUHV�PHG�NRQNUHWH�SURMHNWHU�RJ�LQYHVWHULQJHU��GHU�PHGI¡UHU�PHUH�ODQJVLJWHGH�EHVSDUHOVHU� 

 

0HNDQLVPH��2PVWLOOLQJVPnOHW�VNDO�nUOLJW�UHDOLVHUHV�DI�GHW�HQNHOWH�IDJXGYDOJ�RJ�LQGJn�L�
XGYDOJHWV�EXGJHWELGUDJ 

'H�VWnHQGH�XGYDOJ�KDU�DQVYDUHW�IRU�KYHUW�nU�DW�UHDOLVHUH�RPVWLOOLQJVPnOHW��'HW�NDQ�IRU�HNVHPSHO�VNH�JHQQHP�
GLJLWDOLVHULQJ��YHOI UGVWHNQRORJL�HOOHU�DQGUH�WHNQLVNH�WLOWDJ��GHU�NDQ�ELGUDJH�WLO�DW�RSJDYHU�O¡VHV�VPDUWHUH�HOOHU�
Sn�HQ�Q\�PnGH��'HW�O¡EHQGH�IRNXV�Sn�RPVWLOOLQJ�NDQ�RJVn�PHGI¡UH�SROLWLVN�EHVOXWWHGH�RPO JQLQJHU�DI�VHU�
YLFHQLYHDXHW� 

2PVWLOOLQJVPnOHW�IRUHWU NNHV�VRP�PHNDQLVPH�IUHP�IRU�nUOLJH�VSDUHNDWDORJHU��GD�GHW�JLYHU�GHW�HQNHOWH�IDJXG�
YDOJ�PXOLJKHG�IRU�DW�SODQO JJH�IOHUnULJH�RPVWLOOLQJHU�RJ�LQYHVWHULQJHU��GHU�IULJ¡U�UHVVRXUFHU�� 

 

+DQGOLQJ 

· &HQWUDOIRUYDOWQLQJHQ�UHGXFHUHU�VHUYLFHUDPPHUQH�Sn�DOOH�SROLWLNRPUnGHU�PHG�������L�����-�����RJ�
�����L������ 

· )DJXGYDOJHW�WDJHU�VWLOOLQJ�WLO��RP�RPVWLOOLQJVPnOHW�VNDO�UHDOLVHUHV�YLD�RPVWLOOLQJ��HIIHNWLYLVHULQJ�HOOHU�UHGX�
FHUHW�VHUYLFHQLYHDX�� 

· )DJXGYDOJHW�VNDO�VRP�PLQLPXP�KDYH�UHDOLVHUHW�PnOHW�IRU������L�XGYDOJHWV�EXGJHWELGUDJ��PHQV�PnOHW�
IUD������RJ�IUHP�XQGWDJHOVHVYLVW�NDQ�DIYHQWH�NRPPHQGH�nUV�EXGJHWO JQLQJ�� 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

0HNDQLVPH��'HU�XQGHUVW¡WWHV�PHG�WY UJnHQGH�LQGVDWVHU 
8G�RYHU�DW�GHW�HQNHOWH�IDJXGYDOJ�VHOY�VNDO�ILQGH�KDQGOLQJHU�RJ�WLOWDJ��GHU�XQGHUVW¡WWHU�RPVWLOOLQJ��NDQ�GHU�

RJVn�Y UH�WY UJnHQGH�DQDO\VHU�RJ�LQGVDWVHU��VRP�ELGUDJHU�WLO�RPVWLOOLQJ�Sn�WY UV�DI�XGYDOJVRPUnGHU��'HW�
NDQ�I�HNV��Y UH�WY UJnHQGH�DQDO\VHU�DI�VHUYLFHRPUnGHUQH��VW¡UUH�GLJLWDOLVHULQJVDQDO\VHU��HIIHNWLYLVHULQJ�DI�
DUEHMGVJDQJH��HIIHNW�DI�HQHUJLKDQGOHSODQ�P�Y�� 

 

+DQGOLQJ 

· &HQWUDOIRUYDOWQLQJHQ�XQGHUVW¡WWHU�JHQQHPI¡UHOVH�DI�WY UJnHQGH�LQGVDWVHU� 

· 3n�E\UnGVVHPLQDUHW�GHQ����PDM�GU¡IWHV�%\UnGHWV�¡QVNHU�WLO�DQDO\VHU� 

· 0nO�IRU�JHYLQVWUHDOLVHULQJ�EXGJHWWHUHV�PHG�YLUNQLQJ�IUD����� 

 

 

 

0HNDQLVPH��0LGOHUQH�IUD�RPVWLOOLQJVPnOHW�WLOI¡UHV�EXGJHWUHVHUYHQ�����PLR��NU���RJ�LQYH�
VWHULQJVSXOMHQ����PLR��NU�� 

$I�GH�PLGOHU��GHU�WLOYHMHEULQJHV�YLD�RPVWLOOLQJVPnOHW��WLOI¡UHV�GH����PLR��NU��DI�NRPPXQHQV�EXGJHWUHVHUYH�XQ�

GHU�VHUYLFHXGJLIWHU��RJ���PLR��NU��WLOI¡UHV�LQYHVWHULQJVSXOMHQ�XQGHU�DQO J��'HW�LQGHE UHU��DW�GH����PLR��NU���GHU�

L�DOW�EOLYHU�IXQGHW��JnU�WLOEDJH�WLO�GHQ�ERUJHUQ UH�YHOI UG�VRP�Q\LQYHVWHULQJHU�L�GULIW�RJ�DQO J��MI��ILJXU����VLGH�

���� � 

 

 

+DQGOLQJ 

· &HQWUDOIRUYDOWQLQJHQ�WLOI¡UHU�PLGOHUQH�IUD�RPVWLOOLQJVPnOHW�WLO�EXGJHWUHVHUYHQ�����PLR��NU��VYDUHQGH�WLO�
������RJ�LQYHVWHULQJVSXOMHQ����PLR��NU��VYDUHQGH�WLO�������� 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

8GP¡QWQLQJ�DI�VWDWVOLJH�PLGOHU�YXUGHUHV�NRQNUHW ϲ 

'HQ�nUOLJH�¡NRQRPLDIWDOH�PHOOHP�UHJHULQJHQ�RJ�./�IDVWO JJHU�UDPPHUQH�IRU�NRPPXQHUQHV�EORNWLOVNXG�L�GHW�
NRPPHQGH�EXGJHWnU��/LJHOHGHV�DIJ¡UHV�ILQDQVLHULQJHQ�WLO�NRPPXQHUQH�XQGHU�pW�WLO�PHURSJDYHU��GHPRJUDILVN�
XGYLNOLQJ�P�Y��L�¡NRQRPLDIWDOHQ��.ROGLQJ�.RPPXQHV�DQGHO�DI�GH�IRUKDQGOHGH�PLGOHU�RSJ¡UHV�XG�IUD�EHIRONQLQ�
JHQV�DQGHO�DI�ODQGHWV�VDPOHGH�EHIRONQLQJVWDO�� 

 

,�OLJKHG�PHG�WLGOLJHUH�nU�IRUGHOHV�PLGOHU��GHU�NRPPHU�IUD��NRQRPLDIWDOHQ�RJ�DQGUH�VWDWVOLJH�SXOMHU�DI�%\UnGHW�

Sn�EDJJUXQG�DI�LQGVWLOOLQJ�IUD��NRQRPL�RJ�6WUDWHJL��XG�IUD� QGULQJVIRUVODJ�IUHPVHQGW�DI�GH�VWnHQGH�XGYDOJ��

+YLV�HQ�RSJDYH�DOOHUHGH�KHOW�HOOHU�GHOYLVW�O¡VHV�LQGHQ�IRU�GHW�HNVLVWHUHQGH�EXGJHW��NDQ�GHU�LNNH�WLOGHOHV�Q\H�

PLGOHU�WLO�GHQ�GHO��GHU�DOOHUHGH�O¡VHV��+YLV�PLGOHUQH�HU�PLGOHUWLGLJH��IRUYHQWHV�HQ�UHGHJ¡UHOVH�IRU��KYRUGDQ�PDQ�

IRUKROGHU�VLJ��QnU�ILQDQVLHULQJ�XGO¡EHU�� 

 

 

 

0HNDQLVPH��'HU�VNDO�IUHPVHQGHV� QGULQJVIRUVODJ�YHG�XGP¡QWQLQJ�DI�PLGOHU�IUD��NRQR�
PLDIWDOHQ��PLGOHU�IUD�)LQDQVORYHQ�P�Y� 

9HG�XGP¡QWQLQJ�DI�PLGOHU�IUD��NRQRPLDIWDOHQ�VNDO�GHW�HQNHOWH�IDJXGYDOJ�DUJXPHQWHUH�IRU�EHKRYHW�IRU�DW�WLOI¡�
UH�IDJXGYDOJHW�PLGOHUQH�� 

 

+DQGOLQJ 

· )RU�KYHU�NRQNUHW�VDJ�XGDUEHMGHU�UHOHYDQW�IDJIRUYDOWQLQJ�DQV¡JQLQJ�RP�WLOO JVEHYLOOLQJ��VRP�VNDO�LQGH�
KROGH�HQ�UHGHJ¡UHOVH�IRU�IRUVODJHWV�IRUYHQWHGH�XGJLIWHU�RJ�HYHQWXHOOH�LQGW JWHU�VDPW�IRUYHQWHW�HIIHNW�� 

· �NRQRPL�RJ�6WUDWHJL�EHVOXWWHU�Sn�EDJJUXQG�DI�DQV¡JQLQJHUQH�XGP¡QWQLQJ�DI�PLGOHU� 

· )LQDQVORYVPLGOHU�XGP¡QWHV�DI�IRUOLJVNUHGVHQ 

 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

 

0HNDQLVPH��0LGOHU�IUD�ORY-�RJ�FLUNXO UHSURJUDPPHW�WLOI¡UHV�HOOHU�IUDGUDJHV�VRP�KRYHGUHJHO�
GHQ�HQNHOWH�EHYLOOLQJ�XGHQ�\GHUOLJHUH�NUDY�RP�GRNXPHQWDWLRQ 

6RP�HQ�GHO�DI��NRQRPLDIWDOHQ�XGVHQGHV�/RY-�RJ�&LUNXO UHSURJUDPPHW�KYHUW�nU�VLGVW�L�MXQL��/RY-�RJ�&LUNXO UHSUR�

JUDPPHW�HU�GHQ�NRPSHQVDWLRQ�PRGUHJQLQJ��VRP�NRPPXQHUQH�PRGWDJHU�HOOHU�VNDO�EHWDOH�VRP�I¡OJH�DI�ORY QGULQJHU��

,�/RY-�RJ�&LUNXO UHSURJUDPPHW�NDQ�PDQ�GHUIRU�VH�HQ�RSJ¡UHOVH�SU��ORY QGULQJ�DI�GHQ�PHU-�HOOHU�PLQGUHXGJLIW��VRP�

ORY QGULQJHQ�YLO�EHW\GH�IRU�NRPPXQHUQH�XQGHU�pW�� 

 

 

+DQGOLQJ 

· &HQWUDOIRUYDOWQLQJHQ�RJ�GH�EHU¡UWH�IDJIRUYDOWQLQJHU�XGDUEHMGHU�nUOLJW�HQ�RYHUVLJW�RYHU�NRQVHNYHQVHQ�DI�GHW�
VDPOHGH�/RY-�RJ�&LUNXO UHSURJUDP� 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

3ROLWLVN�SULRULWHULQJ�DI�¡NRQRPLVN�UnGHUXP ϳ 

6RP�YLVW�L�ILJXU���ILQDQVLHUHV�EXGJHWUHVHUYHQ�JHQQHP�RPVWLOOLQJVPnOHW��KYRU����PLR��NU��nUOLJW�WLOI¡UHV�EXGJHW�
UHVHUYHQ��,QYHVWHULQJVSXOMHQ�XQGHU�DQO J�WLOI¡UHV�nUOLJW���PLR��NU��YLD�RPVWLOOLQJVPnOHW�� 

0LGOHU�IUD�EXGJHWUHVHUYHQ�RJ�LQYHVWHULQJVSXOMHQ�VNDO�L�I¡UVWH�RPJDQJ�EUXJHV�Sn�´VNDO-XGJLIWHU´�RJ�KHUHIWHU�Sn��

SROLWLVN�SULRULWHUHGH� QGULQJVIRUVODJ��'HW�EHO¡E��GHU�HU�WLO�UnGLJKHG�WLO�¡QVNHU��NDQ�EOLYH�SnYLUNHW�DI�XGHIUDNRP�

PHQGH�IRUKROG��VRP�NDQ�JLYH�¡JHGH�XDIYLVHOLJH�PHUXGJLIWHU��'HW�NDQ�I�HNV��Y UH�NRQVHNYHQVHU�DI�UHJHULQJV�

DIWDOHQ��ORY QGULQJHU��VYLJWHQGH�VNDWWHJUXQGODJ�HOOHU� QGUHGH�NRQMXQNWXUHU�� 

7DEHO���YLVHU�HQ�RSJ¡UHOVH�DI�GH�PLGOHU��GHU�IRU�QXY UHQGH�HU�L�EXGJHWUHVHUYHQ�RJ�LQYHVWHULQJVSXOMHQ��,������

HU�GHU�NXQ�����PLR��NU��WLOEDJH�L�EXGJHWUHVHUYHQ��GD������PLR��NU��HU�DQYHQGW�L�IRUELQGHOVH�PHG�EXGJHWIRUKDQG�

OLQJHUQH�IRUXG�IRU�YHGWDJHOVHQ�DI�%XGJHW�����-����� 

 

0HNDQLVPH��%XGJHWUHVHUYHQ�DQYHQGHV�WLO�XDIYLVHOLJH�PHUXGJLIWHU��RJ�UHVWHQ�GLVSRQHUHV�
YHG�GH�nUOLJH�EXGJHWIRUKDQGOLQJHU� 

%XGJHWUHVHUYHQ�VNDO�L�I¡UVWH�RPJDQJ�G NNH�´XDIYLVHOLJH�PHUXGJLIWHU´��RJ�GHUHIWHU�YLO�HW�HYHQWXHOW�UHVWEH�
O¡E�NXQQH�GLVSRQHUHV�DI�%\UnGHW��%XGJHWUHVHUYHQ�RJ�LQYHVWHULQJVSXOMHQ�GLVSRQHUHV�pQ�JDQJ�nUOLJW�L�IRUELQGHO�
VH�PHG�EXGJHWIRUKDQGOLQJHUQH�L�VHSWHPEHU�PnQHG��'LVSRQHULQJHQ�VNHU�PHG�XGJDQJVSXQNW�L� QGULQJVIRU�
VODJVNDWDORJHW� 

 

+DQGOLQJ 

· %XGJHWUHVHUYHQ�WLOI¡UHV�nUOLJW����PLR��NU��YLD�RPVWLOOLQJVPnOHW� 

· ,�IRUELQGHOVH�PHG�EXGJHWIRUKDQGOLQJHUQH�ILQDQVLHUHV�Q¡GYHQGLJH�´VNDO-XGJLIWHU´��I¡U�GHW�UHVWHUHQGH�Un�
GHUXP�NDQ�ILQDQVLHUH�SULRULWHUHGH�¡QVNHU�PHG�XGJDQJVSXQNW�L� QGULQJVIRUVODJVNDWDORJHW�� 

· 'LVSRQHULQJ�DI�UHVWHUHQGH�PLGOHU�VNHU�PHG�XGJDQJVSXQNW�L� QGULQJVIRUVODJVNDWDORJHW�� 

7DEHO����0LGOHU�L�KKY��EXGJHWUHVHUYHQ�RJ�LQYHVWHULQJVSXOMHQ 
 

 

ϭ͘ϬϬϬ�Ŭƌ͘ ϮϬϮϮ ϮϬϮϯ ϮϬϮϰ ϮϬϮϱ ϮϬϮϲΎ 

�ƵĚŐĞƚƌĞƐĞƌǀĞŶ͕�ŝŬŬĞ-ĚŝƐƉŽŶĞƌĞĚĞ�ŵŝĚůĞƌ Ϭ ϳ͘ϵϬϬ Ϯϵ͘ϬϬϬ ϱϬ͘ϴϬϬ ϳϬ͘ϴϬϬ 
/ŶǀĞƐƚĞƌŝŶŐƐƉƵůũĞŶ͕�ĨƌŝĞ�ŵŝĚůĞƌ Ϭ Ϯϯ͘ϳϬϬ ϳϱ͘ϲϬϬ ϱϬ͘ϯϬϬ ϲϳ͘ϭϬϬ 
Ύ�&Žƌ�ϮϬϮϲ�Ğƌ�ĚĞƚ�ĨŽƌƵĚƐĂƚ͕�Ăƚ�ŽŵƐƟůůŝŶŐƐŵĊůĞƚ�ƉĊ�ϮϬ�ŵŝŽ͘�Ŭƌ͘�ĊƌůŝŐƚ�;Ϭ͕ϱйͿ�ĨĂƐƚŚŽůĚĞƐ͘�&ŽƌƆŐĞůƐĞŶ�ŵĞĚ�ϴ�ŵŝŽ͘�Ŭƌ͘�ĊƌůŝŐƚ�;Ϭ͕Ϯ�йͿ�Ɵů�
ŝŶǀĞƐƚĞƌŝŶŐƐƉƵůũĞŶ�Ğƌ�ŝŶĚƌĞŐŶĞƚ�ŝ�ĊƌĞŶĞ�ϮϬϮϯ-ϮϬϮϲ͘ 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

)LJXU����'HW�¡NRQRPLVNH�UnGHUXP 

 

0HNDQLVPH��,QYHVWHULQJVSXOMHQV�IULH�PLGOHU�GLVSRQHUHV�YHG�GH�nUOLJH�EXGJHWIRUKDQGOLQJHU� 

,QYHVWHULQJVSXOMHQ�EHVWnU�DI�EXQGQH�RJ�IULH�PLGOHU��RJ�GLVSRQHUHV�DI�%\UnGHW�pQ�JDQJ�nUOLJW� 

 

 

+DQGOLQJ 

· ,QYHVWHULQJVSXOMHQ�WLOI¡UHV�nUOLJW���PLR��NU��YLD�RPVWLOOLQJVPnOHW�� 

· 'LVSRQHULQJ�VNHU�PHG�XGJDQJVSXQNW�L� QGULQJVIRUVODJVNDWDORJHW� 



  �� 

�.ROGLQJ�.RPPXQH 
�� 

 

6W\UNHW�DQO JVVW\ULQJ�RJ�QHGEULQJHOVH�DI�ODQJIULVWHW�J OG ϴ 

)RU�DW�VW\UNH�GHW�ODQJVLJWHGH�LQYHVWHULQJVSHUVSHNWLY�RJ�PXOLJKHGHQ�IRU�DW�DIVWHPPH�SODQODJWH�LQYHVWHULQJHU�L�

IRUKROG�WLO�KLQDQGHQ�VW\UNHV�NRPPXQHQV�DQO JVVW\ULQJ��RJ�GHU�V WWHV�IRNXV�Sn�DW�QHGEULQJH�GHQ�ODQJIULVWHGH�

J OG� 

 

 

0HNDQLVPH��,QYHVWHULQJVRYHUVLJWHQ�G NNHU�HQ���-nULJ�SHULRGH 

.RPPXQHQV�LQYHVWHULQJVRYHUVLJW�LQGHKROGHU�GHQ�SROLWLVN�EHVOXWWHGH�IRUGHOLQJ�DI�DQO JVEXGJHWWHW�IRUGHOW�Sn�
GH�NRQNUHWH�DQO JVSURMHNWHU�RJ�IRUGHOW�Sn�GH�nU��LQYHVWHULQJHQ�VNHU��2YHUVLJWHQ�KDU�KLGWLO�Y UHW��-nULJ��)RU�DW�
JLYH�PXOLJKHG�IRU�EHGUH�SODQO JQLQJ�RJ�¡NRQRPLVW\ULQJ�DI�DQO JVRPUnGHW�XGYLGHV�GHQ�WLO�L�IUHPWLGHQ�DW�RPIDWWH�
���nU� 

 

+DQGOLQJ� 

· .RPPXQHQV�LQYHVWHULQJVRYHUVLJW�RYHU�SODQODJWH�DQO JVLQYHVWHULQJHU�XGYLGHV�WLO�DW�Y UH���-nULJ� 

· )RUHO¡ELJ�SULRULWHULQJ�VNHU�Sn�%\UnGHWV�VHPLQDU�GHQ�����PDM������� 

 

 

0HNDQLVPH���QGULQJVIRUVODJ�YHGU¡UHQGH�DQO J�PHG�HQ�XGJLIW�Sn�RYHU����PLR��NU��NDQ�VRP�
KRYHGUHJHO�I¡UVW�LQGDUEHMGHV�L����EXGJHWnU� 

'HW�HU�VM OGHQW�UHDOLVWLVN�DW�LJDQJV WWH�VW¡UUH�DQO JVSURMHNWHU�PHG�YLUNQLQJ�IUD�G�����MDQXDU�nUHW�HIWHU��IRUGL�EXG�
JHWWHW�IRU�GHW�NRPPHQGH�nU�I¡UVW�YHGWDJHV�L�RNWREHU�nUHW�I¡U��9HG�DW�LQWURGXFHUH�NUDY�RP�PLQGVW�pW�nUV�SODQO J�
QLQJVKRULVRQW�IRUYHQWHV�GHW��DW�YLONnUHQH�IRU�SODQO JQLQJ��JHQQHPI¡UHOVH�RJ�¡NRQRPLVW\ULQJ�DI�SURMHNWHUQH�YLO�
EOLYH�IRUEHGUHW� 

 

+DQGOLQJ� 

· 'HU�WLOGHOHV�IUHP�RYHU�HQ�UDPPH�WLO�PLQGUH�DQO JVSURMHNWHU��GHU�GLVSRQHUHV�DI�GHW�HQNHOWH�IDJXGYDOJ��$OOH�
SURMHNWHU�VNDO�IRUWVDW�HQGHOLJW�JRGNHQGHV�DI�E\UnGHW� 

· )UHPRYHU�NDQ�DQO J�PHG�HQ�XGJLIW�Sn�RYHU����PLR��NU��I¡UVW�LQGDUEHMGHV�L�EXGJHWWHUQH�L����EXGJHWnU� 



%XGJHWVWUDWHJL�����-���� 

  �� 

 

0HNDQLVPH��'HQ�ODQJIULVWHGH�J OG�QHGEULQJHV�HNVWUDRUGLQ UW��VnIUHPW�GHU�HU�LNNH-
GLVSRQHUHGH�PLGOHU�L�EXGJHWWHW�WLO�DIGUDJ��OnQHRSWDJHOVH�RJ�¡YULJ�ILQDQVLHULQJ�� 

.ROGLQJ�.RPPXQHV�ODQJIULVWHGH�J OG�NDQ�RSGHOHV�L�VNDWWHILQDQVLHUHW�J OG��J OG�YHGU¡UHQGH� OGUHEROLJHU�VDPW�
J OG�YHGU¡UHQGH�LQGHIURVQH�IHULHPLGOHU��'HQ�VLGVWH�HU�UHQWHP VVLJW�NRPPXQHQV�G\UHVWH�OnQ��+YLV�GHU�LQGHQ�IRU�
EXGJHWWHWV�UDPPHU�HU�PXOLJKHG�IRU�HNVWUDRUGLQ UW�DW�DIGUDJH�GHQQH�J OG��VNDO�PXOLJKHGHQ�XGQ\WWHV� 

 

'HQ�PXOLJKHG��GHU�LI¡OJH�ORYHQ�HU�IRU�DW�RSWDJH�Q\H�OnQ��XGQ\WWHV�IXOGW�XG��$W�UDPPHQ�XGQ\WWHV�IXOGW�XG�EHW\GHU��DW�
GHU�L�IRUELQGHOVH�PHG�LQGJnHOVH�DI�OHMHPnO�HOOHU�YHG�JDUDQWLVWLOOHOVH�RYHU�IRU�IRUHQLQJHUV�HOOHU�VHOYHMHQGH�LQVWLWXWLR�
QHUV�OnQ�HU�HW�GHSRQHULQJVNUDY��GHU�NXQ�NDQ�LP¡GHNRPPHV�YLD�HQ�WLOO JVEHYLOOLQJ��'HW�VNDO�DINODUHV�RP�GHU�HU�PX�
OLJKHG�IRU�HQ�ODYHUH�XGQ\WWHOVH�DI�NRPPXQHQV�OnQHPXOLJKHG�� 

 

 

+DQGOLQJ 

· (NVWUDRUGLQ UW�DIGUDJ�YHGU¡UHQGH�LQGHIURVQH�IHULHPLGOHU�VNHU�L�GHW�RPIDQJ�GH�QXY UHQGH�EXGJHWWHU�JLYHU�
PXOLJKHG�KHUIRU� 

· .RPPXQHQV�DOPLQGHOLJH�OnQHPXOLJKHG�UHGXFHUHV�L�GHW�RPIDQJ�GH�QXY UHQGH�EXGJHWWHU�JLYHU�PXOLJKHG�KHU�
IRU�� 

· %HVOXWQLQJ�RP�IRUGHOLQJ�PHOOHP�RYHQQ YQWH�WR�KDQGOLQJHU�IRUHWDJHV�DI��NRQRPL�RJ�6WUDWHJL�� 



�.ROGLQJ�.RPPXQH 
�� 

�Ϯϴ 

 
���7LGVSODQ�IRU�EXGJHWSURFHVVHQ 
 

7LGVSODQHQ�IRU�EXGJHWO JQLQJHQ�YHGU������-�����VHU�VnOHGHV�XG�  

ϭϰ͘�ŵĂƌƚƐ TŬŽŶŽŵŝ�ŽŐ�^ƚƌĂƚĞŐŝ͗�'ŽĚŬĞŶĚĞƌ�ďƵĚŐĞƚƐƚƌĂƚĞŐŝ�ĨŽƌ�ϮϬϮϯ-ϮϬϮϲ͕�ŚĞƌƵŶĚĞƌ�ĨŽƌĞůƆďŝŐĞ�ďĞǀŝůůŝŶŐƐƌĂŵͲ
ŵĞƌ�ŽŐ�ƟĚƐƉůĂŶ͘ 

ϮϮ͘�ŵĂƌƚƐ �ǇƌĊĚĞƚ͗�'ŽĚŬĞŶĚĞƌ�ďƵĚŐĞƚƐƚƌĂƚĞŐŝ�ĨŽƌ�ϮϬϮϯ-ϮϬϮϲ͕�ŚĞƌƵŶĚĞƌ�ĨŽƌĞůƆďŝŐĞ�ďĞǀŝůůŝŶŐƐƌĂŵŵĞƌ�ŽŐ�ƟĚƐƉůĂŶ͘ 

ϭϵ͘�ĂƉƌŝů TŬŽŶŽŵŝ�ŽŐ�ƐƚƌĂƚĞŐŝ͗�'ŽĚŬĞŶĚĞƌ�ďĞǀŝůůŝŶŐƐƌĂŵŵĞƌ�ϮϬϮϯ-ϮϬϮϲ�ŽƉŐũŽƌƚ�ŝ�ϮϬϮϯ-ƉƌŝƐ-�ŽŐ�ůƆŶŶŝǀĞĂƵ� 

Ϯ͘��ŵĂũ� �ǇƌĊĚƐƐĞŵŝŶĂƌ�ŵĞĚ�ĚƌƆŌĞůƐĞ�ĂĨ͗ 

· hĚǀĂůŐĞŶĞƐ�ƐƚĂƚƵƐ�ĨŽƌ�ƌĞĂůŝƐĞƌŝŶŐ�ĂĨ�ŽŵƐƟůůŝŶŐƐŵĊů�ϮϬϮϯ-ϮϬϮϲ 

· TŶƐŬĞƌ�Ɵů�čŶĚƌŝŶŐƐĨŽƌƐůĂŐ�Ɵů�ŝŶĚĂƌďĞũĚĞůƐĞ�ŝ�ŬĂƚĂůŽŐ 

· TŶƐŬĞƌ�Ɵů�ĂŶĂůǇƐĞƌ—ďĞĚƌĞ�ƐĞƌǀŝĐĞ�ŽŐͬĞůůĞƌ�ƆŐĞƚ�ƌĊĚĞƌƵŵ 

· ϭϮ-ĊƌŝŐ�ŝŶǀĞƐƚĞƌŝŶŐƐŽǀĞƌƐŝŐƚ—ƐƚǇƌŬĞƚ�ĂŶůčŐƐƐƚǇƌŝŶŐ 

· DŽĚĞů�ĨŽƌ�ďǇŐŐĞŵŽĚŶŝŶŐ—ŬƆď͕�ďǇŐŐĞŵŽĚŶŝŶŐ�ŽŐ�ƐĂůŐ 

DĂũͬũƵŶŝ �Ğ�ƐƚĊĞŶĚĞ�ƵĚǀĂůŐ͗� 

· 'ŽĚŬĞŶĚĞƌ�ĨŽƌĞůƆďŝŐĞ�ďĞǀŝůůŝŶŐƐƌĂŵŵĞƌ�ϮϬϮϯ-ϮϬϮϲ� 

· �ƌƆŌĞƌ�ďƵĚŐĞƚďŝĚƌĂŐ�ĨŽƌ�ĞŐŶĞ�ŽŵƌĊĚĞƌ͕�ŚĞƌƵŶĚĞƌ�ŵƵůŝŐŚĞĚĞƌ�ĨŽƌ�ƌĞĂůŝƐĞƌŝŶŐ�ĂĨ�ŽŵƐƟůůŝŶŐƐŵĊů 

· WƌŝŽƌŝƚĞƌĞƌ�čŶĚƌŝŶŐƐĨŽƌƐůĂŐ�ƵĚ�ĨƌĂ�ďƌƵƩŽůŝƐƚĞ 

hŐĞ�Ϯϳ �ĞŶƚƌĂůĨŽƌǀĂůƚŶŝŶŐĞŶ�ƵĚƐĞŶĚĞƌ�ĨŽƌĞůƆďŝŐƚ�ŶŽƚĂƚ�ŝŶĚĞŚŽůĚĞŶĚĞ�ƐŬƆŶ�ĨŽƌ�ƌĞŐŶƐŬĂď�ϮϬϮϮ͕�ŽǀĞƌŽƌĚŶĞƚ�
ǀƵƌĚĞƌŝŶŐ�ĂĨ�ƌĞŐĞƌŝŶŐƐĂŌĂůĞŶƐ�ŬŽŶƐĞŬǀĞŶƐĞƌ�ŽŐ�ƐƚĂƚƵƐ�ĨŽƌ�ďƵĚŐĞƚůčŐŶŝŶŐĞŶ�ϮϬϮϯ-ϮϬϮϲ͘ 
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7DEHO����7LGVSODQ�IRU�EXGJHWO JQLQJHQ�����-���� 

^ĞŶĞƐƚ�Ϯϱ͘�ĂƵŐƵƐƚ �Ğ�ƐƚĊĞŶĚĞ�ƵĚǀĂůŐ͗� 

· 'ŽĚŬĞŶĚĞůƐĞ�ĂĨ�ĞŐĞƚ�ďƵĚŐĞƚďŝĚƌĂŐ�ŝŶŬů͘�ƌĞĂůŝƐĞƌŝŶŐ�ĂĨ�ŽŵƐƟůůŝŶŐƐŵĊůĞƚ 

· 'ŽĚŬĞŶĚĞůƐĞ�ĂĨ�čŶĚƌŝŶŐƐĨŽƌƐůĂŐ 

^ĞŶĞƐƚ�ϯϬ͘�ĂƵŐƵƐƚ ,ƆƌŝŶŐ�ĂĨ�ƌĞůĞǀĂŶƚĞ�ZĊĚ�ŽŐ�EčǀŶ 

ϯϬ͘�ĂƵŐƵƐƚ �ƌƆŌĞůƐĞ�ŵĞůůĞŵ�TŬŽŶŽŵŝ�ŽŐ�^ƚƌĂƚĞŐŝ�ƐĂŵƚ�,ŽǀĞĚƵĚǀĂůŐĞƚ�Žŵ�ďƵĚŐĞƞŽƌƐůĂŐ�ϮϬϮϮ�;ŚƆƌŝŶŐͿ͘ 

ϯϬ͘�ĂƵŐƵƐƚ �ǇƌĊĚƐƐĞŵŝŶĂƌ�ŵĞĚ�ŽƌŝĞŶƚĞƌŝŶŐ�Žŵ͗ 

· ^ƚĂƚƵƐ�ĨŽƌ�ĚĞŶ�ĨŽƌǀĞŶƚĞĚĞ�ƌĞŐŶƐŬĂďƐƌĞĂůŝƐĞƌŝŶŐ�ϮϬϮϮ 

· ^ƚĂƚƵƐ�ĨŽƌ�ďƵĚŐĞƚůčŐŶŝŶŐĞŶ�ϮϬϮϯ�ŚĞƌƵŶĚĞƌ�ƌĞŐĞƌŝŶŐƐĂŌĂůĞŶ 

ϯϭ͘�ĂƵŐƵƐƚ�–�ϴ͘�ƐĞƉƚĞŵďĞƌ �ǇƌĊĚƐŐƌƵƉƉĞƌŶĞ�ŬĂŶ�ƵĚĂƌďĞũĚĞ�ĞŐŶĞ�čŶĚƌŝŶŐƐĨŽƌƐůĂŐ 

ϴ͘�ƐĞƉƚĞŵďĞƌ ^ĞŶĞƐƚĞ�ĨƌŝƐƚ�ĨŽƌ��ǇƌĊĚƐŐƌƵƉƉĞƌƐ�ŽŐ��ǇƌĊĚƐŵĞĚůĞŵŵĞƌƐ�ĨƌĞŵƐĞŶĚĞůƐĞ�ĂĨ�ĞŐŶĞ�čŶĚƌŝŶŐƐĨŽƌƐůĂŐ�Ɵů��ŽƌŐͲ
ŵĞƐƚĞƌĞŶ͘ 

ϭϯ͘-ϭϲ͘�ƐĞƉƚĞŵďĞƌ �ŽƌŐŵĞƐƚĞƌĞŶ�ĨŽƌŚĂŶĚůĞƌ�ŵĞĚ�ŚĞŶďůŝŬ�ƉĊ�ŝŶĚŐĊĞůƐĞ�ĂĨ�ďƵĚŐĞƞŽƌůŝŐ�ĨŽƌ�ϮϬϮϯ-ϮϬϮϲ 

ϭϵ͘�ƐĞƉƚĞŵďĞƌ TŬŽŶŽŵŝ�ŽŐ�^ƚƌĂƚĞŐŝ͗�ϭ͘�ďĞŚĂŶĚůŝŶŐ�ĂĨ�ďƵĚŐĞƞŽƌƐůĂŐ�ϮϬϮϯ 

�ǇƌĊĚĞƚ�;ĞŬƐƚƌĂŽƌĚŝŶčƌƚ�ŵƆĚĞͿ͗�ϭ͘�ďĞŚĂŶĚůŝŶŐ�ĂĨ�ďƵĚŐĞƞŽƌƐůĂŐ�ϮϬϮϯ 

ϭϭ͘�ŽŬƚŽďĞƌ TŬŽŶŽŵŝ�ŽŐ�^ƚƌĂƚĞŐŝ͗�Ϯ͘�ďĞŚĂŶĚůŝŶŐ�ĂĨ�ďƵĚŐĞƞŽƌƐůĂŐ�ϮϬϮϯ 

�ǇƌĊĚĞƚ�;ĞŬƐƚƌĂŽƌĚŝŶčƌƚ�ŵƆĚĞͿ͗�Ϯ͘�ďĞŚĂŶĚůŝŶŐ�ĂĨ�ďƵĚŐĞƞŽƌƐůĂŐ�ϮϬϮϯ 

ϮϮ͘�ĂƵŐƵƐƚ TŬŽŶŽŵŝ�ŽŐ�^ƚƌĂƚĞŐŝ͗ 

· 'ŽĚŬĞŶĚĞƌ�ĨŽƌĞůƆďŝŐĞ�ďĞǀŝůůŝŶŐƐƌĂŵŵĞƌ�ϮϬϮϯ-ϮϬϮϲ�ƐĂŵƚ�ƉƌŽĐĞƐƉůĂŶ 

· �ĞŚĂŶĚůĞƌ�ďƵĚŐĞƚďŝĚƌĂŐ�ĨŽƌ�ĚĞ�ĮŶĂŶƐŝĞůůĞ�ŽŵƌĊĚĞƌ 

· �ĞŚĂŶĚůĞƌ�ƵĚŬĂƐƚ�Ɵů�ŝŶǀĞƐƚĞƌŝŶŐƐŽǀĞƌƐŝŐƚ 
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.ROGLQJ�.RPPXQH� 

&HQWUDOIRUYDOWQLQJHQ� 

$QDO\VH�RJ�8GYLNOLQJ� 

)HEUXDU����� 

 

$QDO\VH#NROGLQJ�GN 

 


