
/DWWRIOH[����

(U�JXOG�IRU�U\JJHQ��'HQ�
EHGVW�IMHGUHQGH�
VHQJHEXQG�L�YHUGHQ�´

Ä/DWWRÀH[������

.XQ� JWH�
PHG�GHW�
J\OGQH�VHJO�

3URGXNW�
LQIRUPDWLRQ

3URI��(ULFK�6FKPLWW�0'
&KDLUPDQ�RI�WKH�%RDUG�RI�)RUXP�
*HVXQGHU�5�FNHQ���EHVVHU�OHEHQ�H�9��
�)RUXP�+HDOWKLHU�%DFNV�±�)RU�$�%HWWHU�
/LIH�



+HU�HNVWUD�IRUVW UNHW�PHG�
HQ�HNVWUD�ODPHO�VWDQJ�L�
PLGWHQ�
'HU�NDQ�L�KHOH�OLJJHIODGHQ�
WLOI¡MHV�HQ�HNVWUD�ODPHO�
PHOOHP�GH�WR�HNVLVWHUHQGH��
GHWWH�DIVWLYHU�DIIMHGULQJHQ�RJ�
JLYHU�LJHQ�/DWWRIOH[�NXQGHUQH�
HW�LQGLYLGXHOW�YDOJ�

2QO\�JHQXLQH�
ZLWK�WKH�JROG�
VHDO�

�

'HW�VHOYE UHQGH�GHVLJQ�JLYHU�PD[LPDO�IMHGHUULQJ�L�VNXOGHU�]RQHQ�QnU�
EHKRYHW�RSVWnU��RJ�JLYHU�PDNVLPDO�DIODVWQLQJ�DI�VNXOGHUHQ�YHG�VLGH�
OHMH�

%RULV�7KRPDV�
��JHQHUDWLRQ��������
KRV�/DWWRIOH[

6LGHQ�YL�LQWURGXFHUHGH�YHUGHQV�
I¡UVWH�ODPHO�VHQJHEXQG��L�������HU�
YL�EOHYHW�YHG�PHG�DW�VS¡UJH�RV�
VHOY��µ+YDG�YL�NDQ�J¡UH�IRU�DW�
XQGJn�U\JVPHUWHU"¶�'HWWH�HU�YRUHV�
PLVVLRQ�

'HW�Q\H�/DWWRIOH[�VHQJHV\VWHP�
PRGVYDUHU�GHWWH�VS¡UJVPnO�RJ�HU�
HW�UHVXOWDW�DI���nUWLHU�PHG�IRNXV�Sn�
GHVLJQ�RJ�XGYLNOLQJ��0LOOLRQHU�DI�
NXQGHU�RYHU�KHOH�YHUGHQ�EHNU IWHU�
DW�YL�KDU�UHW�L�GHQ�SnVWDQG

/DWWRIOH[�����±�5\JVPHUWHU�
NDQ�RIWH�XQGJnV��
$OOH�PRGHOOHU�L�/DWWRIOH[�����
VHULHQ�PHG�GHUHV�XQLNNH�YLQJH�
IMHGHU�V\VWHP�JLYHU�/DWWRIOH[�HQ�
I¡UHQGH�SRVLWLRQ�QnU�GHW�J OGHU�
OLJJHNRPIRUW��)RUVNHOOLJH�
MXVWHULQJV�PXOLJKHGHU�RJ�GHQ�
KHOW�IDQWDVWLVNH�NRPIRUWDEOH�
VNXOGHU]RQH�JLYHU�
XVDPPHQOLJQHOLJ�NRPIRUW�VRP�
HU��VHFRQG�WR�QRQH��Sn�
PDUNHGHW��$OOH�PDGUDVVHU�HU�

GHVLJQHW�VSHFLILNW�WLO�GLVVH�IMHGHU�
EXQGH��(W�EUHGW�XGYDOJ�DI�PDGUDV�
NHUQHU�JLYHU�HW�EUHGW�XGYDOJ�WLO�GHQ�
LQGLYLGXHOOH�EUXJHU��VnOHGHV�DW�
/DWWRIOH[�VHQJHV\VWHPHW�VDPOHW�HU�
HQ�RDVLV�IRU�KYLOH�RJ�DIVODSQLQJ��
'HWWH�HU�JUXQGODJHW�IRU�DW�XQGJn�
U\JVPHUWHU���QDW�HIWHU�QDW���PHG�
PXOLJKHG�IRU�UHVWLWXWLRQ�

� �

�
'HW�3DWHQWHUHW�/DWWRIOH[�YLQJH�IMHGHUV\VWHP��
KDU�QX�HNVWUD�ODQJH�IMHGHUHQGH�DUPH�VRP�L�
K¡MHUH�JUDG�HQG�I¡U�WLOSDVVHU�VLJ�WLO�
NURSVIRUPHQ�Sn�HQ�XQLN�PnGH�PHG�HQ�
IDQWDVWLVN�NRPIRUW�VRP�UHVXOWDW�

6LGH�RSK QJHW��GHQ�JUn�XQLW��IMHGUH�
OLJHOHGHV�RJ�G PSHU�GHUYHG�
Y JWSUHVVHW�IUD�KYHU�NURSVGHO��'HQ�NDQ�
MXVWHUHV�L�KnUGKHG�YHG�DW�LQGV WWH�HQ�)%�
NORGV�PHG�VPn�IMHGHUEHJU QVHU�

'H�XQLNNH�GREEHOWH�JODVILEHU�
ODPHOOHU�WLOSDVVHU�VLJ�LGHHOW�WLO�
NURSSHQV�IRUP��'HU�NDQ�
LQGV WWHV�HQ�HNVWUD�ODPHO�
VWDQG�KYLV�PDQ�¡QVNHU�HQ�
KnUGHUH�DIIMHGULQJ

/DWWRIOH[�VHQJHV\VWHPHW�HU�EOHYHW�WHVWHW�RJ�
DQEHIDOHW�DI�%XQGHVYHUEDQG�GHU�GHXWVFKHQ�
5�FNHQVFKXOHQ�H�9��XQG�GHP�)RUXP�*HVXQGHU�
5�FNHQ�±�EHVVHU
OHEHQ�H�9�
<GHUOLJHUH�LQIRUPDWLRQ�ILQGHV�
*�WHVLHJHO�YRQ�$*5�H�9�
3RVWIDFK�����
������6HOVLQJHQ
ZZZ�DJU�HY�GH

*n�WLO�VLGH����IRU�\GHUOLJHUH�
RSO\VQLQJHU�

)RU�DOOH�PRWRULVHUHGH�
VHQJHXQGH������������)LQGHV�
QX�HQ�KHOW�Q\�RJ�DYDQFHUHW�
/DWWRIOH[�WUnGO¡V�IMHUQEHWMHQLQJ�
PHG�IDUYHGLVSOD\�WLO�DW�VW\UH�
DOOH�PRWRULVNH�LQGVWLOOLQJHU�
VDPW�DQGUH�LQGVWLOOLQJHU��VRP�
HNVWUDWLOEHK¡U�YDUPHSXGH��
/('�EHO\VQLQJ�XQGHU�VHQJHQ�
HWF���'HVXGHQ�NDQ�GH�
PRWRULVNH�UDPPHU�RJVn�
VW\UHV�YLD�GLQ�6PDUW�SKRQH

VRP�NDQ�GRZQORDGHV�
JUDWLV��VH�VLGH����

�



(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

�(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

� �

��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

����FP

/DWWRIOH[
���

/DWWRIOH[
���

/DWWRIOH[
���

,QNOXGHUHW�VRP�
HNVWUDWLOEHK¡U�
��0RQWHULQJVSODGHU

���FP

6NXOGHU�NRPIRUW�]RQH������,QNOXGHUHW�VRP�HNVWUD�
WLOEHK¡U�
��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

5DPPH�K¡MGH��&D�����FP�
5DPPH�EUHGGH��QRPLQDO�
GLPHQVLRQ�PLQXV�FD�����FP�
5DPPH�O QJGH�QRPLQDO�
GLPHQVLRQ�PLQXV�FD������FP

���FP

6NXOGHU�NRPIRUW�]RQH1DNNHO¡IW
PDQXHO����WULQ

,QNOXGHUHW�VRP�HNVWUD��
WLOEHK¡U
��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

5DPPH�K¡MGH��&D�����FP��
5DPPH�EUHGGH��QRPLQDO��
GLPHQVLRQ�PLQXV�FD�����FP��
5DPPH�O QJGH�QRPLQDO��
GLPHQVLRQ�PLQXV�FD������FP

5DPPH�K¡MGH��&D�����FP�
5DPPH�EUHGGH��QRPLQDO�
GLPHQVLRQ�PLQXV�FD�����FP�
5DPPH�O QJGH�QRPLQDO�
GLPHQVLRQ�PLQXV�FD�������FP��
1DNNHO¡IW�VW¡WWH��PD[������FP
,QGO JQLQJV�G\EGH�FD�������FP

6NXOGHU�NRPIRUW�]RQH������5HÀX[�MXVWHULQJ
PDQXHO����WULQ��FD��
����FP����FP�����FP

1DNNHO¡IW
PDQXHO����WULQ

,QNOXGHUHW�VRP�
HNVWUDWLOEHK¡U�

(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

/DWWRIOH[
���

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

 �0DQXHO MXVWHUEDU

�����FP
����FP

6NXOGHU

5DPPH�K¡MGH��&D�����FP��
5DPPH�EUHGGH��QRPLQDO��
GLPHQVLRQ�PLQXV�FD�����FP��
5DPPH�O QJGH�QRPLQDO��
GLPHQVLRQ�PLQXV�FD������FP���
)RGH�HQGH�O¡IW��PD[������FP��
,QGO JQLQJV�G\EGH�FD�������FP

,QNOXGHUHW�VRP

��0RQWHULQJVSODGHU

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

������������� ���� ���

6SHFLDO�PnO�L�FP��� 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

������������� ���� ���

6SHFLDO�PnO�L�FP��� 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

������������� ���� ���

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

1DNNHO¡IW
PDQXHO����
WULQ

,QNOXGHUHW�VRP
HNVWUDWLOEHK¡U

PDQXHO����WULQ��FD��
��FP����FP�����FP

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

�����FP

 �0DQXHO MXVWHUEDU

HNVWUDWLOEHK¡U

��NRPIRUW�]RQH� /¡IW�DI�XQGHUNURS



� �

FD������FP��
����FP�������FP

'HQ�RSWLPDOH�VDPPHQV WQLQ�HU�DOWLG�DIK QJLJ�DI�
PDGUDVW\SH�VDPW�Y JWHQ�DI�EUXJHUHQ�
$ISU¡Y�GHUIRU�DOWLG�I¡U�N¡E��

/DWWRIOH[�
���

/DWWRIOH[�
���

/DWWRIOH[�
���

/DWWRIOH[�
���

2YHUNURSSHQ�NDQ�6NXOGHU�NRPIRUW�]RQH

5DPPHK¡MGH�FD�������FP�
5DPPH�EUHGGH�QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
5DPPH�O QJGH��QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
/RQJLWXGLQDO�XQGHUODJV�
VWULPPHO��PD[������
,QGO JQLQJV�G\EGH�FD����FP

8QGHUEHQ�NDQ�
K YHV��PDQXHO�
��WULQ��0HG�NQ N�
YHG�NQ 

NQ �WLOSDVQLQJ
PDQXDO����WULQV

,QNOXGHUHW�VRP�
HNVWUD�WLOEHK¡U�
��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

�����FP

 �PDQXHO�MXVWHUEDU�
,QJHQ�Pn�Y UH�L�VHQJHQ�XQGHU�LQGVWLOOLQJ��

2YHUNURSSHQ�NDQ�
MXVWHUHV�PDQXHOW����WULQ
�PD[�FD������
FD����������FP

6NXOGHU�NRPIRUW�]RQH1DNNHO¡IW
PDQXHO����WULQ

5DPPHK¡MGH�FD�������FP�
5DPPH�EUHGGH�QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
5DPPH�O QJGH��QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
/RQJLWXGLQDO�XQGHUODJV�
VWULPPHO��PD[������
,QGO JQLQJV�G\EGH�FD����FP

6HQJHW¡MV�ERNV�
PHG�SQHXPDWLVN�
IMHGHU�nEQHU�FD�����

�FD�����FP�

,QNOXGHUHW�VRP�
HNVWUD�WLOEHK¡U�
��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

2YHUNURSSHQ�NDQ�
MXVWHUHV�PDQXHOW����
WULQ��PD[��FD������
FD����������FP

6NXOGHU�NRPIRUW�]RQH1DNNHO¡IW
PDQXHO����WULQ

5DPPHK¡MGH�FD�������FP�
5DPPH�EUHGGH�QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
5DPPH�O QJGH��QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
/RQJLWXGLQDO�XQGHUODJV�
VWULPPHO��PD[������FP�
,QGO JQLQJV�G\EGH�FD������FP

)RU�RSWLPDO�
VLGGHVWLOOLQJ��NDQ�EHQ�
K YHV�RS�L���WULQ�FD��
����FP����FP�����FP

,QNOXGHUHW�VRP
WLOEHK¡U�

 �PDQXHO�MXVWHUEDU
,QJHQ�Pn�Y UH�L�VHQJHQ�XQGHU�LQGVWLOOLQJ�

�����FP
����FP

)RU�RSWLPDO�
VLGGHVWLOOLQJ��NDQ�EHQ�
K YHV�RS�L���WULQ�FD��
����FP����FP�����FP

(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

(NVWUD�RPNRVWQLQJ�IRU�PnO�
PHOOHP�����RJ�����FP

 �PDQXHO�MXVWHUEDU�

,QJHQ�Pn�Y UH�L�VHQJHQ�XQGHU�LQGVWLOOLQJ�

�����FP

����FP

-XVWHUHV�YHG�HJHQ�Y JWIRUVN\GQLQJ

�����FP
�����FP

6 GH�RJ�NQ �O¡IWHV�
SDUDOOHO��YLD�HQ�
SQHXPDWLVN�IMHGHU�

6NXOGHU�NRPIRUW�]RQH1DNNHO¡IW
PDQXHO����WULQ

5DPPHK¡MGH��FD�������FP
5DPPHEUHGGH��QRPLQHO�GLPHQVLRQ�PLQXV�FD������FP�
5DPPHO QJGH��QRPLQHO�GLPHQVLRQ�PLQXV�FD������FP�
,QGO JQLQJVG\EGH�����FP
+¡MHVWH�VLGGH�YLQNHO�IRU�RYHUNURSSHQ�
HU�MXVWHULQJ�FD���������

,QNOXGHUHW�VRP�
HNVWUD�WLOEHK¡U�
��)%
)MHGHU�%ORNNH

��):%
)MHGHU�EHJU QVHU

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����(Q�

PDGUDVKROGHU�DQEHIDOHV�WLO�VHQJH�PHG�ODY�IRGHQGH

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����(Q�

PDGUDVKROGHU�DQEHIDOHV�WLO�VHQJH�PHG�ODY�IRGHQGH

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����(Q�

PDGUDVKROGHU�DQEHIDOHV�WLO�VHQJH�PHG�ODY�IRGHQGH

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

6SHFLDO�PnO�L�FP��� 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����(Q�

PDGUDVKROGHU�DQEHIDOHV�WLO�VHQJH�PHG�ODY�IRGHQGH

������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

MXVWHUHV�PDQXHOW����WULQ��
�PD[�FD������FD�������
���FP

����FP

1DNNHO¡IW
PDQXHO����WULQ



(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW�
MXVWHUEDU

PDQXHO
HOHYDWLRQ�DI�QDNNH��
KRYHG

PRWRULVHW
HOHYDWLRQ

�NRORJLVNH�DVSHNWHU�
/DWWRIOH[
V�PRWRULVHUHGH�VHQJHEXQGH�HU�GHVLJQHW�RJ�IUHPVWLOOHW�WLO�DW�PLQLPHUH�VNLIWHYLV�
HOHNWULVNH�RJ�PDJQHWLVNH�IHOWHU���EHQ YQHV�QRUPDOW�HOHNWURVPRJ��EnGH�L�VWDQGE\��WLOVWDQG��RJ�
QnU�GH��DQYHQGHV���0LOM¡YHQOLJH�IRUVLJWLJKHGVQLYHDXHU�EOHY�WDJHW�VRP�VWDQGDUG�KHU��XG�IUD�GH�
IRUHVNUHYQH�JU QVHY UGLHU
'H�YLJWLJVWH�GHVLJQHOHPHQWHU�GHU�ELGUDJH�WLO�DW�PLQLPHUH�HOHNWURVPRJ�HU�VRP�I¡OJHU
� GULIW�PHG���9�'&�M YQVS QGLQJ��EHGUH�HQG�$&�M YQVS QGLQJ�
� YDULDEHO�VWU¡PIRUV\QLQJ��GHW�VNLIWHQH�VWU¡PIRUV\QLQJ�NDQ�SODFHUHV�Sn�JXOYHW�HOOHU�Y N�IUD�VHQJHQ

�FD����P�NDEHOO QJGH���WLO�DW�WDJH�GHW�O QJHUH�Y N�IUD�OLJJHQGH�RYHUIODGH
� ���EHQV�MRUGHW�VWU¡PIRUV\QLQJ�HQKHG�PHG�HQ�HIIHNWLY�DIVN UPQLQJ�RJ

UHGXNWLRQ�DI�HOHNWURVPRJ�

$OOH�/DWWRIOH[�����PRWRULVHUHGH�
VHQJHEXQGH�HU�XGVW\UHW�PHG�GHQ�Q\H�
LQWHOOLJHQWH�WUnGO¡VH�IMHUQEHWMHQLQJ�VRP�
VWDQGDUG��'HQ�WUnGO¡VH�IRUELQGHOVH�
PHOOHP�GHQ�PRWRULVHUHGH�EXQG�RJ�
IMHUQEHWMHQLQJ�KDU�Q\H�IXQNWLRQHU��
)MHUQEHWMHQLQJHQ�YLVHU�NXQ�GH�PRWRUHU�
RJ�RSWLRQHU��GHU�IDNWLVN�HU�PRQWHUHW�Sn�
GHQ�PRWRULVHUHGH�VHQJHEXQG��'HQ�
YLVHU�GHQ�Q¡MDJWLJH�SODFHULQJ�DI�DOOH�
LQGVWLOOHOLJH�GHOH
$QGHU�IXQNWLRQHU�
� 3nOLGHOLJ� WLOVOXWQLQJ�� YLVXHO� NRQWDNW
PHOOHP� VHQGHU� RJ� PRGWDJHU� HU� LNNH
Q¡GYHQGLJ

� ��KXNRPPHOVHV�NQDSSHU�WLO�IDYRULW
VWLOOLQJHU

� .QDSSHUQH�O\VHU�RS�Vn�VQDUW
IMHUQEHWMHQLQJHQ�IO\WWHV

� ,QGE\JJHW�ORPPHO\JWH
� )RUEHUHGHOVH�WLO�VW\ULQJ�DI�DQGUH
PXOLJKHGHU��VH�VLGH����

� 2SEHYDULQJVSRVH�L�ILOW
XGVHHQGH�PHGI¡OJHU��VH
VLGH����

6RP�HQ�PXOLJKHG��NDQ�GH�PRWRULVHUHGH�
VHQJHEXQGH�VW\UHV�YLD��GLQ��
6PDUWSKRQH�YHG�KM OS�DI�/DWWRIOH[
V�
DSS��VH�WLOEHK¡U��VLGH����

0RWRULVHUHGH�%XQGH
6H�YHQOLJVW�YHMOHGQLQJ�Sn�VLGH����

/DWWRIOH[�6HQJHV\VWHP�HU�WHVWHW�RJ�
HIWHUI¡OJHQGH�DQEHIDOHW�DI�GHW�7\VNH���
%XQGHVYHUEDQG�GHU�GHXWVFKHQ�
5�FNHQVFKXOHQ�H�9���RJ���)RUXP�
*HVXQGHU�5�FNHQ�±�EHVVHU�OHEHQ�H�9��

)RU�\GHUOLJHUH�RSO\VQLQJHU�RP�NYDOLWHWV�
P UNHWRQ�$*5�H�9���ZULWH�WR��3�2��%R[�
����������6HOVLQJHQ�*HUPDQ\
,QWHUQHW��ZZZ�DJU�HY�GH

+RYHG

5\J

/nU 8QGHUEHQ

.URSV�
HOHYDWLRQ�

�+ YQLQJ�DI�
KHOH�
OLJJHIODGHQ��

,QNOXGHUHW�YHG�OHYHULQJ��
��)MHGHU�%ORNNH�)%

��)MHGHU�
EHJU QVHU�
):%

$QWDO�
DI�PRWRUHU

/DWWRIOH[�
����.6���

��

�����FP
�����FP

5DPPH�K¡MGH��FD�������FP�
5DPPH�EUHGGH��QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD������FP�
,QGO JQLQJVG\EGH��FD�����FP

6NXOGHU�NRPIRUW�]RQH

MXVWHULQJ�DI�
XQGHUEHQ�
PRWRULVHUHW

5\J�MXVWHULQJ�
PRWRULVHUHW��
�PD[��FD�����

7ULQO¡V�K YQLQJ�DI�
NURSSHQ�L�KHOH�
OLJJHIODGHQ

0DGUDV�KROGHU
WLO�IRGHQGH

7ULQO¡V
QDNNH�O¡IW
PRWRULVHUHW

(OHYDWLRQ�DI�OnU�
PRWRULVHUHW

IMHUQEHWMHQLQJ�
PHG���
KXNRPPHOVHV�
IXQNWLRQHU�

FD�����FP
PHG�JOLGH�IXQNWLRQ

�����FP
�����FP

5DPPH�K¡MGH��FD�������FP�
5DPPH�EUHGGH��QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD������FP�
,QGO JQLQJVG\EGH��FD�����FP

VNXOGHU�NRPIRUW�]RQH� 5\J�MXVWHULQJ�
PRWRULVHUHW��
�PD[��FD������

7ULQO¡V�
NURSVHOHYDWLRQ��
PRWRULVHUHW

1¡GXGO¡VHU�WLO�
EUXJ�YHG�
VWU¡PVYLJW

0DGUDV�KROGHU
L�IRGHQGH

7ULQO¡V
QDNNHO¡IWW
PRWRULVHUHW

(OHYDWLRQ�DI�OnU�
PRWRULVHUHW

IMHUQEHWMHQLQJ�
PHG���
KXNRPPHOVHV�
IXQNWLRQHU�

FD����FP
PHG�JOLGH�IXQNWLRQ

1¡GXGO¡VHU�WLO�
EUXJ�YHG�
VWU¡PVYLJW

(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW
MXVWHUEDU

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

/DWWRIOH[�

Lattoflex 292

Lattoflex 293-U

Lattoflex 293-S

Lattoflex 293-K

Lattoflex 294-US

Lattoflex 294-KS

Lattoflex 294-KU

Lattoflex 295



/DWWRIOH[�
����.

/DWWRIOH[�
����8

/DWWRIOH[�
����.8

/DWWRIOH[�
����86

�� ��

(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW�
MXVWHUEDU

(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW�
MXVWHUEDU

(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW�
MXVWHUEDU

5DPPH�K¡MGH��FD�������FP��
5DPPH�EUHGGH��QRPLQHO��
GLPHQVLRQ�PLQXV�FD������FP��
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD�����FP��
,QGO JQLQJVG\EGH��FD������FP

6NXOGHU�NRPIRUW�]RQH

8QGHUEHQV�
HOHYDWLRQ�
PRWRULVHUHW

5\J�HOHYDWLRQ�
PRWRULVHUHW�
�PD[��FD������

7ULQO¡V
QDNNH�O¡IW
PRWRULVHUHW

/nU�HOHYDWLRQ
PRWRULVHUHW

1¡GXGO¡VHU�WLO�
EUXJ�YHG�
VWU¡PVYLJW

0DGUDV�KROGHU
L�IRG�HQGH

)MHUQEHWMHQLQJO�
PHG
��KXNRPPHOVHV�
IXQNWLRQHU

�����FP
�����FPFD�����FP

PHG�JOLGH�IXQNWLRQ

�����FP
�����FP

5DPPH�K¡MGH��FD�������FP��
5DPPH�EUHGGH��QRPLQHO��
GLPHQVLRQ�PLQXV�FD������FP��
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD�����FP��
,QGO JQLQJVG\EGH��FD�����FP

VNXOGHU�NRPIRUW�]RQH

8QGHUEHQV�
HOHYDWLRQ�
PRWRULVHUHW

5\J�HOHYDWLRQ
PRWRULVHUHW
�PD[��FD������

QDNNH�O¡IW
PDQXHO����WULQ

/nU�HOHYDWLRQ
PRWRULVHUHW

1¡GXGO¡VHU�WLO
�EUXJ�YHG
�VWU¡PVYLJW

0DGUDV�KROGHU
L�IRGHQGHQ

)MHUQEHWMHQLQJ�
PHG
��KXNRPPHOVHV
IXQNWLRQHU

7ULQO¡V
NURSVHOHYDWLRQ
PRWRULVHUHW

FD�����FP
PHG�JOLGH�IXQNWLRQ

)MHUQEHWMHQLQJ�
PHG
��KXNRPPHOVHV
IXQNWLRQHU

5DPPH�K¡MGH��FD�������FP��
5DPPH�EUHGGH��QRPLQHO��
GLPHQVLRQ�PLQXV�FD������FP�
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD������FP��
,QGO JQLQJVG\EGH��FD�����FP

VNXOGHU�NRPIRUW�]RQH����5\J�HOHYDWLRQ�
�PRWRULVHUHW�

�PD[��FD�������

7ULQO¡V�QDNNHO¡IW�
PRWRULVHUHW�
HOHYDWLRQ

(OHYDWLRQ�DI�OnU�
PRWRULVHUHW

1¡GXGO¡VHU�L�
WLOI OGHW�DI�
VWU¡PVYLJW�

0DGUDV�KROGHU
L�IRGHQGHQ

�����FP
�����FPFD����FP

PHG�JOLGH�IXQNWLRQ

�����FP
�����FP

)MHUQEHWMHQLQJ
PHG���
KXNRPPHOVHV�
IXQNWLRQHU�

5DPPH�K¡MGH��FD�������FP��
5DPPH�EUHGGH��QRPLQHO��
GLPHQVLRQ�PLQXV�FD������FP��
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD������FP��
,QGO JQLQJVG\EGH��FD�����FP

VNXOGHU�NRPIRUW�]RQH

8QGHUEHQ�
PRWRULVHUHW�
HOHYDWLRQ

5\J�HOHYDWLRQ�
PRWRULVHUHW��
�PD[��FD�����

1DNNH�O¡IW
PDQXHO����WULQ

/nU�HOHYDWLRQ
PRWRULVHUHW

1¡GXGO¡VHU�WLO�
EUXJ�YHG�
VWU¡PVYLJW

0DGUDVKROGHU�
L�IRGHQGHQ

FD�����FP
PHG�JOLGH�IXQNWLRQ

������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW�
MXVWHUEDU

������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����



FD�����FP

FD�����FP

7DJ�YHQOLJVW�KHQV\Q�WLO�I¡OJHQGH�
RSO\VQLQJHU��QnU�GX�UnGJLYHU�GLQ�NXQGH�

%HP UN�YHQOLJVW��IRU�/DWWRIOH[�����
7U NVQRU�WLO�HOHYDWLRQ�WLO�YHQVWUH�HOOHU�K¡MUH"
$QJLY�YHQOLJVW�YHG�GLQ�EHVWLOOLQJ��6WDQGDUG�LQVWDOODWLRQ�HU�WLO�
YHQVWUH��VHW�IUD�IRGHQGHQ��WLO�GLQ�K¡MUH�KnQG��,V U�YLJWLJW�IRU�
GREEHOWVHQJH�HOOHU�HQNHOWVHQJH�SODFHUHW�Sn�ODQJV�PRG�
Y JJHQ�

,QVWDOODWLRQ�GLPHQVLRQHU
'HQ�SQHXPDWLVNH�IMHGHU�UDPPH�V QNHU�VLJ�OLGW�L�VLGGHQGH�
VWLOOLQJ��,�VHQJH�PHG�ODQJVJnHQGH�E UHEM ONHU��VNDO�
E UHEM ONHQ�L�PLGWHQ�IMHUQHV��VWDUWHU�FD�����FP�IUD�KRYHGHW�
HQGHQ�RYHU�HQ�O QJGH�Sn����FP��

+YLV� GX� HU� L� WYLYO�� Vn� NRQWDNW� YRUHV� LQWHUQH� V OJHUH�� 'HQ�
SQHXPDWLVNH� IMHGHUPHNDQLVPH� KDU� EUXJ� IRU� HQ� LQVWDOODWLRQ�
G\EGH�Sn�FD�����FP�

+nQGWHULQJ
'HQ�SQHXPDWLVNH�IMHGHU�J¡U�GHW�OHWWHUH�DW�MXVWHUH�
VLGGHVWLOOLQJ�RJ�NQ OHGHW�LQGVWLOOLQJ��,PLGOHUWLG�Pn�
MXVWHULQJHQ�DOWLG�XGI¡UHV�DI��DW�EUXJHUHQ�IO\WWH�KDQV���
KHQGHV�Y JW��0HG�DQGUH�RUG��VNDO�GX�DOWLG�WHVWH�GHWWH�PHG�
NXQGHQ�RJ�GHQ�NU YHGH�PDGUDV

9HQOLJVW� SnSHJH�RYHU� IRU� GLQ� NXQGH�DW� EUXJHQ�DI� HQ�
UDPPH��I�HNV������FP�EUHGGH�WLO� WR�SHUVRQHU�� LNNH�YLO�
Y UH�HJQHW�WLO�GHUHV�U\JJH�

7LO�LQVWDOODWLRQ�L�VHQJHQ��KDU�YL�EUXJ�IRU�DW�NHQGH�
GH�NODUH�LQGYHQGLJH�PnOLQJHU�DI�VHQJHQ��YLJWLJH�
IRU�VSHFLHOOH�GLPHQVLRQHU���9L�YLO�GHUHIWHU�EHUHJQH�
GHQ�WLOVYDUHQGH�UDPPH�VW¡UUHOVH�

,GHHO�WLOSDVQLQJ�WLO�EUXJHUHQV�NURS�RJ�SHUIHNW�IXQNWLRQ�
DI�DOOH�GHOH�MXVWHULQJ�RSQnV�NXQ�YHG�EUXJ�DI�HQ�
/DWWRIOH[�PDGUDV�

0RWRUHQ�UDPPHU�HU�GHVLJQHW�WLO�ODQJVJnHQGH�
E UHEM ONHU�DI�PD[����FP��ODQJVJnHQGH�PLGWHUVWH�
EM ONHU�WLO�GREEHOWVHQJH��PD[���FP��

7UHNDQWHGH�E UHUH�E¡U�KDYH�HW�EHQ�O QJGH�Sn����FP��
+YLV�GX�HU�L�WYLYO��Vn�NRQWDNW�YRUHV�LQWHUQH�V OJHUH�

5nGJLYH�GLQH�NXQGHU�WLO�DW�N¡EH�PRQWHUHW���IDVWH�
SODGHU�WLO�DW�VLGGH�UDPPHU�
9HG�OHYHULQJ��VNDO�GX�UnGJLYH�GLQ�NXQGH�WLO�DW�
O VH�EUXJVDQYLVQLQJHQ��RJ�DW�KROGH�GHP�Sn�
HW�VLNNHUW�VWHG��

/DWWRIOH[�
����6

/DWWRIOH[�
���

,�HQNHOWH�WLOI OGH��NDQ�GHW�Y UH�Q\WWLJW�DW�OXNNH�GHQ�
JOLGHQGH�IXQNWLRQ��YHQOLJVW�DQI¡U�YHG�EHVWLOOLQJ��

,QVWDOODWLRQ�G\EGH�Sn�FD�����FP�L�XQGHUNRQVWUXNWLRQHQ�
HU�SnNU YHW�IRU�MXVWHULQJVPHNDQLVPHQ�RJ�RJ�IRU�
GULYV\VWHPHW�

1RWHU

����

9DOJPXOLJKHG
)RUHQNOHW�IMHUQEHWMHQLQJ�PHG�NDEHO���WLO� OGUH�IRU�/DWWRIOH[������
�XGHQ�WLOO J���$QJLY�YHQOLJVW�YHG�RUGUH�

�����FP
�����FPFD�����FP

ZLWK�VOLGLQJ�IXQFWLRQ

5DPPH�K¡MGH��FD�������FP�
5DPPH�EUHGGH��QRPLQHO�
GLPHQVLRQ�PLQXV�FD������FP�
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD�����FP�
,QGO JQLQJVG\EGH��FD�����FP

VNXOGHU�NRPIRUW�]RQH� 5\J�HOHYDWLRQ�
PRWRULVHUHW��
�PD[��FD������

1DNNH�O¡IW
PDQXHO����WULQ

(OHYDWLRQ�DI�OnU�
PRWRULVHUHW

7ULQO¡V�K YQLQJ�DI�
KHOH�NURSVO QJGHQ�
IRU�NUHGVO¡E�
DIODVWQLQJ

1¡GXGO¡VHU�WLO�
EUXJ�YHG�
VWU¡PVYLJW

PDGUDV�KROGHU
L�IRGHQGH

IMHUQEHWMHQLQJ�
PHG
��KXNRPPHOVHV
IXQNWLRQHU�

�����FP
�����FP

FD�����FP
PHG�VOLGLQJ�IXQNWLRQ

5DPPH�K¡MGH��FD�������FP��
5DPPH�EUHGGH��QRPLQHO��
GLPHQVLRQ�PLQXV�FD������FP��
5DPPH�O QJGH��
QRPLQHO�GLPHQVLRQ
PLQXV�FD������FP��
,QGO JQLQJVG\EGH��FD�����FP

VNXOGHU�NRPIRUW�]RQH���5\J�HOHYDWLRQ
PRWRULVHUHW��
�PD[��FD�������

1DNNH�O¡IW�
PDQXHO����WULQ

(OHYDWLRQ�DI�OnU�
PRWRULVHUHW

1¡GXGO¡VHU�L
�WLOI OGH�DI
�VWU¡PVYLJW

0DGUDV�KROGHU
L�IRG�HQGH

�

YDOJPXOLJKHG�IRU�
/DWWRÀH[������
)RUHQNOHW��
IMHUQEHWMHQLQJ�PHG��
EHJU QVHGH�IXQNWLRQHU�
�LQJHQ�KXNRPPHOVHV���
VW\ULQJ�DI�WLOEHK¡U�LNNH��
PXOLJW��

)MHUQEHWMHQLQJ�
PHG
��KXNRPPHOVHV
IXQNWLRQHU�

(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW�
MXVWHUEDU

(NVWUD�RPNRVWQLQJ�IRU�PnO�PHOOHP�����RJ�����
FP���nUV�PRWRU�JDUDQWL

PDQXHOW�
MXVWHUEDU

PRWRULVHUHW�
MXVWHUEDU

%HP UN�YHQOLJVW�I¡OJHQGH�IRU�DOOH�PRWRULVHUHGH�VHQJHEXQGH�

9HG�KRYHGHQGHQ�VNDO�VHQJHEXQGHQ�KDYH�HQ�IUL�K¡MGH�Sn�FD��
���FP�SOXV�PDGUDV�K¡MGH�PnOW�IUD�GHW�E UHQGH�SXQNW�L�GHQ�
ODQJVJnHQGH�EM ONH��'HWWH�HU�YLJWLJW��I[�PHG�VNUn�WDJH�HOOHU�
K\OGHU�

������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH ������������� ���� ���

6WDQGDUG�PnO�L�FP�
/ QJGH� ���������� %UHGGH

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

/ QJGH� �������� %UHGGH� ������� �������� �������

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����

(NVWUD�WLOEHK¡U�
VH�VLGH��������
%HP UN�YHQOLJVW�LQVWUXNWLRQHU�Sn�VLGH����RJ����



���FP

���FP

)RU� DW� IRUELQGH� WR� PRWRU�
UDPPHU��'HQ�V\QNURQH�
IXQNWLRQ� NDQ�DNWLYHUHV�PHG�
IMHUQEHWMHQLQJHQ���%HJJH�
IMHUQEHWMHQLQJHU�IRUEOLYHU�
DNWLYH��0RWRU�IUDPHV�
EHY JH�VLJ�V\QNURQW�VHOY�
PHG�IRUVNHOOLJH�
EHODVWQLQJHU�

6\QNURQ�
NDEHO

(OHNWULVN�YDUPHGXQN

5 NNHYLGGH� �PD[LPXP� DIVWDQG� IUD� GHQ� PRWRULVHUHGH�
VHQJHEXQG��� ��� P� /HYHULQJVRPIDQJ�� 6PDUW� IMHUQEHWMHQLQJ�
DGDSWHU��/$1�NDEHO����FP��VWU¡PIRUV\QLQJ

6PDUW�IMHUQEHWMHQLQJ /DWWRIOH[�$SS

/RPPH�WLO�IMHUQEHWMHQLQJHQ

)MHGHU�%ORNNH�)%���)MHGHU�EHJU QVHU):%

��)%
��V W�EHVWnU�DI���)%V�
RJ���):%V

��)%V������������������):%�
��V W�EHVWnU�DI���)%V�VNXOGHU�RJ�
��):%V

�� ��� ���

��):%

0DGUDV�KROGHUH5HIOXNV�NOLSV

��)%

��FOLSV

��):%

7LOEHK¡U�WLO�DOOH�VHQJHEXQGH�PRG�WLOO J

%UXJ�IMHGHU�EORNNH��)%��WLO�DW�MXVWHUH�/DWWRIOH[�VHQJHEXQG�WLO�GLQH�LQGLYLGXHOOH�EHKRY��I[�DW�OLQGUH�HQ�KXO�U\J��KYLV�GX�NDQ�O JJH�HQ�KnQG�LQG�
XQGHU�O QGHQ�RJ�LNNH�I¡OHU�GX�InU�VW¡WWH�QRN���V W�GD�HQ�EHJU QVHU�LQG�L�EORNNHQ�Sn�GHW�VWHG�KYRU�GLQ�O QG�HU�SODFHUHW�L�VHQJHQ���QRUPDOW�
HU�GHW�PHOOHP�����RJ���ODPHO�WDOW�IUD�KRYHGHQGHQ�����)%6�RJ���):%V�HU�VRP�VWDQGDUG�LQNOXGHUHW�PHG�KYHU�VHQJHEXQG��'HVXGHQ�NDQ�
IMHGHUEHJU QVHUHQH��):%��LQGV WWHV��HOOHU�IMHUQHV�VHQHUH��WLO�ILQMXVWHULQJ�

(IWHUUHJXOHULQJ�DI�VNXOGHUHQ�]RQH�HU�
PXOLJ�Sn�VDPPH�PnGH�

��)%V�RJ���):%V�I¡OJHU�PHG�
KYHU�VHQJHEXQG�VRP�HQ�
VWDQGDUG�IXQNWLRQ�

0DGUDV�KROGHUHU�IRUKLQGUHU�PDGUDVVHQ�JOLGHU�Sn�
VHQJH�UDPPHU���GHU�LNNH�WLOE\GHU�WLOVWU NNHOLJ�G\EGH�
WLO�DW�KROGH�PDGUDVVHQ�NRUUHNW�
7LO�DW�VLGGH�UDPPHU��HQ�PDGUDV�KROGHU�YHG�
IRGHQGHQ�DOOHUHGH�IRUKLQGUHU�PDGUDVVHQ�IUD�VOLS���
SLQJ�ODQJV��.DQ�HIWHUPRQWHUHV���$OOH�PRWRULVNH�
UDPPHU�OHYHUHV�VRP�VWDQGDUG�PHG�HQ�
PDGUDVKROGHU�

7LOEDJHVYDOLQJHQ�NOLSV�NDQ�
EUXJHV�WLO�DW�WLOI¡MH�HW�ODYW�
SHUPDQHQW�LQGVWLOOLQJ�WLO�
EDJVLGHQ�MXVWHULQJ�DI�DOOH�
VLGGHQGH�UDPPHU����HWDSHU�
FD����FP�����FP����FP���'HW�
NDQ�RJVn�DQYHQGHV�L�
PRWRUGUHYQH�UDPPHU�PHQ�
DQEHIDOHV�IRU�VLGGHQGH�
UDPPHU�

0+�VLGH�KRYHG�

)RU�PRQWHULQJ�L�VLGHQ�
YHG�KRYHGHQGHQ

0+�)RG

7LO�PRQWHULQJ�Sn�
WY UVW QJHU�YHG�
IRGHQGHQ�DI�DOOH�
UDPPHW\SHU��NDQ�RJVn�
PRQWHUHV�Sn�KRYHGHQGHQ�
KYLV�Q¡GYHQGLJW��
$OOH�PRWRUGUHYQH�IUDPHV�
OHYHUHV�PHG�HQ�PDGUDV�
KROGHU�VRP�VWDQGDUG�

0+�KM¡UQH�IRG

7LO�PRQWHULQJ�Sn�WY UV�DI�KM¡UQHW��
YHG�IRGHQGHQ��.DQ�RJVn�PRQWHUHV�
Sn�KRYHGHQGHQ�WLO�VHQJHEXQGVW\SH�
�����
+ROGHU�PDGUDVVHQ�Sn�ODQJV�RJ�Sn�
WY UV�YHG�IRGHQGHQ��
.DQ�EUXJHV�L�VWHGHW�IRU�0+�IRGHQ�

)RU�VHQJHEXQGH���W\SH�
����������RJ����

��V W�EHVWnU�DI���FOLSV�����
)%6�RJ���):%V

(JQHW�WLO�DOOH�
VHQJHEXQGVW\SHU

0HWDO��FUHPHW�KYLG����VWN

7LO�DOOH�
VHQJHEXQGVW\SHU�
IUD�/DWWRIOH[����
0HWDO��FUHPHW�KYLG����
V W�EHVWnU�DI���VWN���

(JQHW�WLO�DOOH�
VHQJHEXQGVW\SHU

�� ��

9DUPHSXGHQ�NDQ�DQYHQGHV�GLUHNWH�Sn�PDGUDVVHQ��'HQ�HU�IRUEXQGHW�WLO�
PRWRUKXVHW�XQGHU�VHQJHQ�YLD�OHGLQJ�RJ�VW\UHV�PHG�/DWWRIOH[�IMHUQEHWMHQLQJ��
'HWWH�J¡U�GHW�QHPW�DW�LQGVWLOOH�YDUPH�WLG��RS�WLO�PD[�����PLQ��RJ�RSYDUPQLQJV�
LQWHQVLWHWHQ��GX�NDQ�RJVn�JHPPH�GLQ�LQGVWLOOLQJ�Sn�HQ�DI�PHPRU\�NQDSSHUQH�
Sn�IMHUQEHWMHQLQJHQ��'HU�NDQ�WLOVOXWWHV�HQ�YDUPHSXGH�SU�PRWRULVHUHW�
VHQJHEXQG�

2XWSXW�����ZDWW�NDEHO�O QJGH�FD�������P
6LNNHU�ODY�VS QGLQJ�����9
(Q�NHUQH�DI�/DWWRÀH[�(YRSRU�VNXP�PHG�-HUVH\�EHWU N��
FD������FP�K¡M��%HWU NNHW�HU�ODYHW�DI�PHJHW�OXIW�
JHQQHPWU QJHOLJW�VWRI�RJ�GHW�NDQ�WDJHV�DI�RJ�YDVNHV��
�6WRI������SRO\HVWHU������SRO\SURS\OHQ������YLVNRVH�

7LOEHK¡U�WLO�PRWRULVHUHGH�VHQJHEXQGH

'LP�EDU�O\VVWULEH�PHG���LQGLYLGXHOOH�/('��
*LYHU�G PSHW�RULHQWHULQJV�O\V��/('�VWULEHQ�HU�

IRUEXQGHW�WLO�PRWRUKXVHW�RJ�VW\UHV�PHG�/DWWRIOH[�IMHUQEHWMHQLQJ��'HWWH�
J¡U�GHW�QHPW�DW�MXVWHUH�WLPHUIXQNWLRQHQ�RJ�O\VVW\UNH��VRP�RJVn�NDQ�
JHPPHV�VRP�IRUHWUXNQH�LQGVWLOOLQJ�Sn�HQ�DI�PHPRU\�NQDSSHUQH�Sn�
IMHUQEHWMHQLQJHQ��9L�DQEHIDOHU�DW�GX�PRQWHUHU�O\VVWULEHQ�XQGHU�VHQJHQ�
HOOHU�XQGHU�VLGH�DI�VHQJHQ��0RQWDJHPDWHULDOH�I¡OJHU�PHG��GD�/('�HU�
LNNH�PRQWHUHW�IUD�IDEULNNHQ�

.DEHO�O QJGH��FD������P
2XWSXW������ZDWW�
'LPHQVLRQHU�����FP�����FP�������FP��O�[�E�[�K��

/RPPHQ�L�VRUW�ILOW�ORRN�NDQ�YLNOHV�RPNULQJ�VLGHQ�DI�VHQJHQ��0HG�
YHOFUR�SDVVHU�L�RPNUHGVHQH�RS�WLO�FD�����FP��/RPPHQ�HU�V\HW�Sn�HQ�
VnGDQ�PnGH��DW�GHW�DOWLG�HU�OLGW�nEHQ�IRU�DW�J¡UH�GHW�OHW�DW�LQGV WWH�
/DWWRIOH[�IMHUQEHWMHQLQJ��)RU�VLNNHU��OHWWLOJ QJHOLJ�RSEHYDULQJ�DI�GLQ�
/DWWRIOH[�IMHUQEHWMHQLQJ��
6RUW�������SRO\HVWHU��YDVNEDU
'HU�I¡OJHU�HQ�ORPPH�PHG�KYHU�PRWRULVHUHW�VHQJHEXQG��GHQ�
NDQ�RJVn�N¡EH�VRP�HNVWUD�WLOEHK¡U�

6PDUW�IMHUQEHWMHQLQJ�IRUELQGHU�GLW�QHWY UN��/$1�HOOHU�:L�)L��WLO�
/DWWRIOH[�PRWRUKXVHW��
%UXJ�/DWWRIOH[�DSS��WLO�K¡MUH��WLO�DW�VW\UH�DOOH�IXQNWLRQHU�Sn�GLQ�
PRWRU�UDPPH�IUD�GH�IOHVWH�VPDUWSKRQHV�HOOHU�WDEOHW�SF
HU��Vn�
O QJH�GX�HU�LQGHQIRU�GLW�QHWY UNV�U NNHYLGGH��6PDUW�
IMHUQEHWMHQLQJ�NU YHU�HQ�VWU¡PWLOVOXWQLQJ�RJ�HW�QHWY UNVNDEHO�
�/$1�NDEHO��IRU�WLOVOXWQLQJ�WLO�GLW�:L�)L��)OHUH�PRWRULVNH�UDPPHU�
NDQ�VW\UHV�LQGLYLGXHOW�DI�HQ�6PDUW�5HPRWH�

'HWWH�SURJUDP�JLYHU�GLJ�QHP�NRQWURO�RYHU�GLQ�PRWRULVHUHGH�
VHQJHEXQG�IUD�GLQ�L3KRQH��L3DG�HOOHU�$QGURLG�HQKHG��
6DPPHQ�PHG�HQ�NRPSDWLEHO�VPDUWSKRQH�HOOHU�WDEOHW��NU YHU�
GHW�HQ�VWDELO�:L�)L�QHWY UN�RJ�6PDUW�IMHUQEHWMHQLQJV�DGDSWHU�
�WLO�YHQVWUH���)RU�RSO\VQLQJHU�RP�DSS��KHQYLVHV�WLO�GH�
WLOVYDUHQGH�XGE\GHU�VLGHU��6¡J�HIWHU�/DWWRIOH[�DSS�HOOHU�EORW�
I¡OJH�45�NRGHQ��VRP�ILQGHV�GLUHNWH�Sn�GHWWH�OLQN�

6WLNGnVH�PRGWDJHU
'HU�NDQ�WLOVOXWWHV���VHSDUDWH�VWLNGnVH�PRGWDJHUH�V UVNLOW�XQGHU�
VHQJHQ�VRP�I�HNV��HQ�QDWODPSH�VRP�DOOH�NDQ�EHWMHQHV�PHG�GHQ�
PHGI¡OJHQGH�IMHUQEHWMHQLQJ��)RU�IRUEUXJHUQH�PHG�RS�WLO�����ZDWW�
RXWSXW��(U�GHU�HQ�6LNNHUKHGV�VLNULQJHQ�WLOJ QJHOLJH�XGHIUD��
.DQ�NXQ�EOLYH�NRQWUROOHUHW�DI�GHQ�Q\H�/DWWRIOH[�IMHUQEHWMHQLQJ��IUD�
PRGHOnU���������(Q�PRWRU�UDPPH�LNNH�HU�Q¡GYHQGLJ�IRU�DW�
VWLNGnVH�PRGWDJHUHQ�NDQ�DUEHMGH�

0HWDO��FUHPHW�KYLG��
��V W�EHVWnU�DI���VWN

/('�EHO\VQLQJ�XQGHU�VHQJHQ�



,QVWDOODWLRQV�O¡VQLQJHU���DQEULQJHOVH�L�HW�VHQJH�V\VWHP�
9HG� XGIRUPQLQJHQ� DI� YRUHV� UDPPHU�� V¡UJHU� YL� IRU�� DW� GH� HU� L�
XGVWUDNW�JUDG� IRUHQHOLJH�PHG�GH� IRUVNHOOLJH�PRGHOOHU� IRU�VHQJ�
V\VWHPHU� WLO� UnGLJKHG� Sn� PDUNHGHW�� '\EHVW� VHW� ODQJVJnHQGH�
E UHEM ONHU�Sn�VLGHQHU�LNNH�HW�SUREOHP�RS�WLO�HQ�EUHGGH�Sn���
FP�� GHW� VDPPH� J OGHU� RJVn� IRU� WUHNDQWHGH� XQGHUVW¡WQLQJHU�
PHG�EHQ�O QJGHU�Sn�RS�WLO����FP��
9HG�SODFHULQJ�L�HQ�VHQJ��DQEHIDOHU�YL�HQ�LQGV WWHOVH�G\EGH�Sn�
PLQGVW����WLO����FP��Vn�VHQJHUDPPH�VW¡WWHU�RJ�KROGHU�
PDGUDVVHQ�WLOVWU NNHOLJW��UDPPH�K¡MGH�������FP��

+YLV�GHW�HU�Q¡GYHQGLJW��KHQYLVHV�GHU�WLO�I¡OJHQGH�WDEHO���
VnOHGHV�DW�HYHQWXHOOH�Q¡GYHQGLJH�LQVWDOODWLRQ�V W�NDQ�
EHVWLOOHV�Sn�VDPPH�WLG���9L�JLYHU�DQEHIDOLQJHU�LQVWDOODWLRQ�IRU�
KYHU�UDPPH�W\SH�RJ�DQJLYHU�PXOLJH�LQVWDOODWLRQ�V W�
7¡Y�LNNH�PHG�DW�NRQWDNWH�RV�SHUVRQOLJW��KYLV�GX�KDU�
VS¡UJVPnO��HOOHU�GX�NDQ�RJVn�NRQWDNWH�YRUHV�LQWHUQH�
V OJHUH��KYLV�GX�HU�L�WYLYO�

6HQJH�W\SH /DWHUDO�
ODQJVJnHQGH�
E UHEM ONHU

0LGWHUVWH�E UHEM ONH��

ODQJVJnHQGH�UDPPH�L
GREEHOWVHQJH

7UHNDQWHW�
XQGHUVW¡WQLQJHU�

.U\GVUDPPH�VHQJH 6HQJH�PHG�
VHQJH�ERNV

/DWWRIOH[���� LQJHQ�UHVWULNWLRQHU

LQJHQ�UHVWULNWLRQHU

LQJHQ�UHVWULNWLRQHU LQJHQ�UHVWULNWLRQHU LQJHQ�UHVWULNWLRQHU

/DWWRIOH[���� LQJHQ�UHVWULNWLRQHU LQJHQ�UHVWULNWLRQHU LQJHQ�UHVWULNWLRQHU LQJHQ�UHVWULNWLRQHU

/DWWRIOH[���� PD[����FP PD[����FP PD[�EHQ�O QJGH��
���FP�

 QGUH�
VHQJHUDPPHQ��I[�
PHG�
KM¡UQHVDPOLQJHU

HQ�VHQJHOLQQHW�NDVVH�
Sn����PD[����FP��NDQ�
Y UH�XQGHU�VHQJHQ��
$OWHUQDWLYW�IMHUQHV�
VHQJHOLQQHW�NDVVHQ�RJ�
WLOSDVVH�PHG�I�HNV��
WY UVW QJHU�HOOHU�
KM¡UQHVDPOLQJHU�/DWWRIOH[���� PD[����FP PD[����FP PD[�EHQ�O QJGH��

���FP�

/DWWRIOH[���� PD[����FP PD[����FP

PD[�EHQ�O QJGH��
���FP
8GYLGHOVHV�
HOHPHQWHU�HU�
Q¡GYHQGLJ

VHQJH�PHG�NU\GV�
UDPPHU�HU�LNNH�
HJQHGH�WLO�GLVVH�
UDPPHW\SHU��
$IK QJLJ�DI�
VHQJHUDPPH�
HJQHWKHG��NRQWUROOHUH�
HYHQWXHOOH�EUXJ�DI�
I¡OJHQGH�LQVWDOODWLRQ�
V W���WY UVW QJHU�
HOOHU�HQNHOWVWnHQGH�
PHG�VHQJ�
VLGHWLOVOXWQLQJ

HQ�VHQJHOLQQHW�
NDVVH�Sn�PD[����FP��
NDQ�Y UH�XQGHU�
VHQJHQ���$OWHUQDWLYW�
IMHUQHV�VHQJHOLQQHW�
NDVVHQ�RJ�WLOSDVVH
PHG�I�HNV��
WY UVW QJHU�HOOHU�
KM¡UQHVDPOLQJHU��
$IK QJLJ�DI�
VHQJHUDPPHQV�
HJQHWKHG��NRQWUROOHUH�
HYHQWXHOOHEUXJ�DI�
I¡OJHQGH�LQVWDOODWLRQ�
V W��VWDQG�DORQH�PHG�
VHQJH�VLGHWLOVOXWQLQJ�

/DWWRIOH[���� PD[����FP PD[����FP

/DWWRIOH[���� PD[����FP PD[����FP

/DWWRIOH[����

PD[����FP��VNDO�
IMHUQHV�L�PLGWHQ��VH�
LQVWUXNWLRQHU�
RYHQIRU���PXOLJYLV�
NRQWUROOHUH�EUXJHQ�
DI�PRQWHULQJV�
SODGHU��VLGH���

PD[����FP��VNDO�
IMHUQHV�L�PLGWHQ��VH�
LQVWUXNWLRQHU�
RYHQIRU��6H�RJVn�
VLGH�����VSHFLHO�
LQVWDOODWLRQ�V W�
���

/DWWRIOH[���[ PD[����FP PD[����FP

��V W�LQGHKROGHU���VWN�

����PP

����PP

����PP

����PP

.DQ�VNUXHV�XG�WLO��
PD[�����PP

KRYHGH

�����FP

�����FP
 ��FP

��FP

,QVWDOODWLRQ�IRUVODJ
��
�DW��������������FP�

����PP

���PP ���PP

���PP

���PP
��
��
P
P

G� �����PP

,QVWDOODWLRQVNLW�WY UVW QJHU

��V W�LQGHKROGHU���VWN�

��V W�LQGHKROGHU���IRUO QJHOVHVHOHPHQWHU

IRU�LQVWDOODWLRQ�NLW�WY UVW QJHU�
��V W�LQGHKROGHU���VWN�

9L�VNHOQHU�PHOOHP�WUH�IRUVNHOOLJH�PRQWHULQJVV W�WLO�DW�WLOE\GH�SU FLV�
VW¡WWH�WLO�GH�IRUVNHOOLJH�VHQJHEXQGHW\SHU��$OOH�PRQWHULQJVV W�JLYHU�
GLJ�RS�WLO�FD����FP�PHUH�LQGI¡ULQJVG\EGHQ�HQG�WUDGLWLRQHOOH�VXSSRUW�
VHNWLRQHU��7Y UVWDQJ�IRUELQGHOVHQ�VWDELOLVHUHU�RJVn�VHQJHQ�

'HU�HU�WR�PXOLJH�DQYHQGHOVHVPXOLJKHGHU�DIK QJLJ�DI�GHW�PRQWHULQJVV W�

7Y UVW QJHU� VNUXHW� L� SRVLWLRQ� �K QJHQGH�� L� HQ� QRUPDO� VHQJ�
6XSSRUW� I¡GGHU� ��PLGWHUVWH� IRG��� VNDO� EHVWLOOHV� VHSDUDW� WLO
GREEHOWVHQJH����MXVWHULQJ�IRG���9)���VH�QHGHQIRU�

(OOHU�HQ�IRG�O¡VQLQJ�HU�PRQWHUHW�Sn�WY UVW QJHU�GHU�VnOHGHV�E UHU�KHOH
VHQJHUDPPHQ�� %UXJ� NXQGHQV� IRG� RSO¡VQLQJ� HOOHU� EHVWLOOH� /DWWRIOH[� VH��
SDUDWHO\�I¡GGHU���5��4��.�HOOHU�6)���

)RUO QJH�HOHPHQW

0RQWHULQJVSODGHU�
'LVVH�HU�VNUXHW�LQG�L�VHQJHUDPPHQ�L�
GHQ�ULJWLJH�K¡MGH�

6NUXH�EHQ�����PP�

6W¡WWHEHQ�����PP

.XQ�IRU�GH�W\SHU����������GHU�HU�Q¡GYHQGLJH�IRU�VHQJH�PHG�
WUHNDQWHGH� XQGHUVW¡WQLQJHU� �%HQO QJGH� PD[� ��� FP�� Vn�
PHWDOOHW�XQGHUVWUXNWXUHQ�KROGHV�SnOLGHOLJW�Sn�GH�WUHNDQWHGH�
XQGHUVW¡WQLQJHU��

+M¡UQH�VDPOLQJHU�WLO�
HIWHUPRQWHULQJ�L�HNVLVWHUHQGH�
VHQJH��,QJHQ�IRUO QJHOVH�
HOHPHQWHU�HU�Q¡GYHQGLJH�

.XQ� IRU� VHQJHEXQGV� W\SHU�
IUD�/DWWRIOH[�����L�VHQJH�PHG�
WUHNDQWHGH�XQGHUVW¡WQLQJHU

(JQHW�WLO�DOOH�
VHQJHEXQGVW\SHU

6W¡WWHIRG�DW�YDULHUH�K¡MGHQ�IRU�PDQJH�PXOLJH�
DQYHQGHOVHU��(Q�9)�IRG�HU�DOOHUHGH�LQNOXGHUHW�L�GHQ�
LQVWDOODWLRQ�LQGVWLOOHW�WLO�ODQJVJnHQGH�UDPPHU�

0LQLPXP�K¡MGH�FD�����FP�
0DNVLPDO�K¡MGH�FD�����FP

,QVWDOODWLRQVNLW�KM¡UQHVDPOLQJHU

,QVWDOODWLRQVNLW�WY UVW QJHU

+YHU�LQVWDOODWLRQ�NLW�
EHVWnU�DI���
WY UVW QJHU��
��0RQWHULQJ�SODGHU�
RJ�VNUXH�PRQWHULQJ

« V QNHW « IRU���������� « IRU����������

)RU�VHQJHEXQGH�W\SHU ����WLO���� ����WLO���� ����WLO����
��������������FP

����������������FP

1RWH�
'HU�HU�LNNH�QRJHW�SUREOHP�L�
DW�NRPELQHUH�IRUVNHOOLJH�
UDPPHW\SHU�L�HQ�
GREEHOWVHQJ��5DPPHQ�
PHG�K¡MHUH�W\SHQ�QDYQHW�
GHILQHUHU�PRQWHULQJVV W�
GHU�VNDO�DQYHQGHV�

,QVWDOODWLRQV�O¡VQLQJHU�IRU�IRUVNHOOLJH�
PRGHOOHU�DI�VHQJH�V\VWHPHU��

�� ��

5HJXOHULQJV�I¡GGHU�9)

.XQ�WLO�EUXJ�VRP�VW¡WWH�IRG��
6H�VLGH����IRU�VWDQG��DORQH�
6NUXHEDUH�I¡GGHU�6)

LQJHQ�UHVWULNWLRQHU

•

•



2%6���'HU�HU�EHKRY�IRU�V UOLJH�
XQGHUVW¡WWHQGH�VWULSV�WLO�VNXOGHU]RQH

8GVNLIWQLQJ�V W�
)MHGHUHOHPHQWHU�PHG�
G\YHOSODGHU��WLO�RPGDQQHOVH�DI�
HW�NRPSOHW�VHQJ�RYHUIODGH��
/HYHULQJVRPIDQJ�
���G\YHOSODGHU
���QRUPDOH�IMHGHUHOHPHQWHU�RJ�
��VNXOGHU�IMHGHUHOHPHQWHU�LQNO��
VNUXHU

)MHGHU�HOHPHQW )MHGHU�HOHPHQW�
VNXOGHU

)MHGHU�HOHPHQW

)MHGHU�HOHPHQW�
VNXOGHU

)MHGHU�HOHPHQW�
VNXOGHU

5HVHUYHGHOH�WLO�/DWWRIOH[�����5DPPHU

=RQHQ�MXVWHULQJ�=9�NDQ�DQYHQGHV�WLO�DW�¡JH�
EHODVWQLQJ�DI�LQGLYLGXHOOH�GREEHOWH�VHNWLRQHU�

9L� DQEHIDOHU� LQVWDOODWLRQ� DI� HQ� U NNH�
VW¡WWHIRUDQVWDOWQLQJHU�VWULPOHU� L� GH�YLJWLJVWH�YDUHUXP� IRU�
WXQJHUH�SHUVRQHU�HOOHU�GHP��GHU�IRUHWU NNHU�DW�OLJJH�Sn�
HQ�IDVWHUH�EXQG�
-XVWHULQJV�]RQHQ�HU�OHW�DW�PRQWHUHV�L�DOOH�/DWWRIOH[�����
VHQJHUDPPHU�XGHQ�DW�EHK¡YH�Y UNW¡M�

9HQOLJVW�DQJLY�UDPPH�EUHGGH�PHG�EHVWLOOLQJ

=RQH�MXVWHULQJ�=9

/DWWRIOH[�����YLQJH�HOHPHQW

9HQOLJVW�DQJLY�UDPPHW\SH��RPIDWWHU� UDPPH�
W\SH��PRGHO�nU�RJ�EUHGGH�PHG�EHVWLOOLQJHQ�

WLO �����FP�

WLO�����FP�

8QGHU�' NNHQ�

6WDQGDUW�PRQWHUHW XQGHUODJHQ�WLOJ QJHOLJ�IRU�DOOH�VHQJHEXQGVW\SHU�PHG�GLPHQVLRQHUQH��������RJ����������
$OOH�DQGUH�EUHGGHU RJ�VSHFLDO�O QJGHU InHV�Sn�IRUHVS¡UJHOVH�

0HG�PRQWHUHW�XQGHUOG NNHQ8GHQ�PRQWHUHW�XQGHUG NNHQ�

HOOHU

IRU�DOOH�UDPPHU�LQGWLO�IHEUXDU�����
VW¡WWH�VWULPPHO��
O\VHJUn

IRU�UDPPHU�IUD�SHULRGHQ�IHEUXDU������WLO�PDM�����

IRU�UDPPHU�IUD�IHEUXDU������WLO�MDQXDU�����

IRU�UDPPHU�IUD�MXQL�������WLO�DSULO����� IRU�UDPPHU�IUD�PDM������WLO�IHEUXDU�����

$OOH�DQGUH�HQNHOWGHOH��RJVn�IRU� OGUH�UDPPHU��WLO�UnGLJKHG�Sn�DQPRGQLQJ�

6HQJH�VLGHWLOVOXWQLQJ

$OOH�VHQJHEXQGH�NDQ�V WWHV�Sn�HJQH�EHQ�
VRP�HQ�VWDQG��DORQH�O¡VQLQJ��)RU�DOOH�
UDPPHU�IUD�W\SH����������HU�GHQ�NU YHGH�
IRG�O¡VQLQJ��EORW�VNUXHW�WLO�GHQ�HNVLVWHUHQGH�
PHWDO�EDVH��)RU�W\SH���������HU�GHU�HQ�
PHWDO�XQGHUUDPPH�PHG�UXQGH�I¡GGHU�

$OOH�IRG�YDULDWLRQHU�YLVW�KHU�JLYHU�HQ�
VLGGHK¡MGH�Sn�FD�����FP�IUD�JXOYHW�WLO�GHQ�
¡YHUVWH�NDQW�DI�/DWWRIOH[�PDGUDV

)¡GGHU�4�RJ�5�HU�WLOJ QJHOLJH�L�V UOLJH�
K¡MGHU�Sn�IRUHVS¡UJVHO��HOOHU�IRUWULQVYLV�
EUXJH�GH�IXOGW�MXVWHUEDUH�VNUXH�I¡GGHU�6)

8GVW\UHW�Sn�GHQQH�PnGH��NDQ�DOOH�
VHQJHEXQGH��DQYHQGHV�VRP�HQ�VWDQG��DORQH�
O¡VQLQJ��6RP�HNVWUDXGVW\U�NDQ�HQ�
HNVLVWHUHQGH�VHQJHNURS�IDVWJ¡UHV�WLO�
/DWWRIOH[�VHQJHEXQG�IUD�W\SH�����YHG�KM OS�
DI�WLOEHK¡UVV W���EHG�VLGH�
FRQQHFWLRQ���QHGHQIRU��

'LVVH�DGDSWHUH�J¡U�GHW�PXOLJW�DW�PRQWHUH�HQ�HNVLVWHUHQGH�WU �
VHQJHUDPPH�WLO�/DWWRIOH[�IRUnUHW�EXQGHQ�XGHQ�HQ�IRG�O¡VQLQJ��
.DQ�DQYHQGHV�WLO�DOOH�UDPPHU�IUD�W\SHQ�����PHG��VWDQG��DORQH���
IRG�O¡VQLQJ��
��V W�LQGHKROGHU���DGDSWHUH�WLO�VHQJ�VLGH�WLOVOXWQLQJ

)RU�GREEHOWVHQJH��VHQJHQ�IRUELQGHOVHQ�VNDO�RJVn�PRQWHUHV�
'HWWH�KROGHU�GH���VHQJH�VDPPHQ�L�SRVLWLRQ��

��V W�LQGHKROGHU���VHQJH��IRUELQGHU���LQNOXVLYH�KRYHGVW\NNH�WLOVOXWQLQJ

/RQJLWXGLQDO�UDPPH�LQVWDOODWLRQ 6 UOLJ�ODQJVJnHQGH�UDPPH�
LQVWDOODWLRQ�V W�IRU�UDPPH�����

)RU�GREEHOWVHQJH�
XGHQ�PLGWHUVWH�EM ONH��
%HVWnHQGH�DI���ODQJVJnHQGH�
UDPPH�����PP�EUHG���
��PRQWHULQJVSODGHU����
MXVWHUEDU�IRG�9)�RJ�VNUXHU�

/ QJGH�����������������FP������������

+HU�ODQJVJnHQGH�XQGHUVW¡WQLQJ�
DIEU\GHV��VnOHGHV�DW�UDPPHQ�
����NDQ�V QNHV�L�PLGWHQ��
%HVWnHQGH�DI���UDPPHVHNWLRQHU��
��PRQWHULQJVSODGHU��
��MXVWHUEDUH�I¡GGHU�9)�RJ�VNUXHU�

5DPPH�
W\SH

2PIDQJHW�DI
��OHYHULQJ

)¡GGHU�5 )¡GGHU�4 6O EHVNR
�.

��� 8QGHU�UDPPH
�PHG�UXQGH�
I¡GGHU��
�IRG�K¡MGH��
 ����FP�

� ± ±
���

���

���

���
)RG�O¡VQLQJ
��IRG�K¡MGH��
 ������FP�

� � ����

���

���

0RWRU�UDPPH
���������

)RG�O¡VQLQJ�
�IRG�K¡MGH��
 ����FP�

� � �

6NUXH�I¡GGHU�
6) 0HWDO�I¡GGHU��MXVWHUEDU�

K¡MGH��PHG�SODVW�WUnG�
K¡MGH�MXVWHUEDUH��������
FP�GLDPHWHU���FP

��V W
��LQGHKROGHU
����KYHU

6WDQG�$ORQH

��
�F
P

��
�F
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�� ��

/DWWRÀH[�WLOE\GHU�DW�GX�NDQ�WLON¡EH�HW�XQGHUG NNHQ��GHW�VRUWH�
G NNHQ�GX�NDQ�VH�Sn�PRGVDWWH�VLGH���'HW�PRQWHUHV�PHOOHP�
EDVLVUDPPHQ�RJ�IMHGHUEXQGHQ��
'HW�IXQJHUHU�VRP�HW�EHVN\WWHGH�RJ�HOHJDQW�G NNHQ�IRU�DOOH�
IXQNWLRQHOOH�GHOH�VRP�GULYV\VWHP�IRU�GH�PRWRULVHUHGH�EXQGH��Vn�GHU�
OXNNHV�DI�IRU�PRWRU�GHOHQH�RJ�OHGQLQJHU��

WLO�����FP



)RU�\GHUOLJHUH�LQIRUPDWLRQ�RP�
NYDOLWHWHV�VHJOHW�$*5�H�9����

6NULY�WLO��3�2��%R[�����
������6HOVLQJHQ�*HUPDQ\�
,QWHUQHW��
ZZZ�DJU�HY�GH

$������� +RKHQVWHLQ $������� +RKHQVWHLQ

�� ��

/DWWRÀH[�PDGUDVVHU�
/DWWRÀH[µV�LGp�PHG�DW�HQ�
PDGUDV�NHUQHQ�PHG�IRUVNHOOLJH�
KnUGKHGHU�L�PRGXOHU���KDU�
EHYLVW�VLQH�IRUGHOH�L�PHUH�HQG�
���nU��'HWWH�PRGXO�V\VWHP�JLYHU�
NURSSHQ�OLJH�GHQ�VW¡WWH�VRP�
GHQ�KDU�EUXJ�IRU�

)HP�PDGUDV�NHUQHU�G NNHU�
Q VWHQ�HWKYHUW�EHKRY�VRP�HQ�
NXQGH�NDQ�VWLOOH��'HQ�
QXY UHQGH�JHQHUDWLRQ�DI�
/DWWRIOH[�PDGUDVVHU�HU�PHUH�
EO¡GH�RJ�PHUH�NRPIRUWDEOH�RJ�
W\NNHUH�RJ�OHYHUHV�L�VW¡UUH�
YDULDWLRQ�HQG�QRJHQVLQGH�I¡U��

1 VWHQ�DOOH�EHWU N�OHYHUHV�QX�
L�WR�XGJDYHU�PHG�NOLPD�VWULEH�
HOOHU�NOLPD�NDQW�

7LO�HQ�EHKDJHOLJ�OLJJHQGH�VHQVDWLRQ
'HQ�Q\H�RYHUIODGH�PHG�LQGGHOLQJ�L�VHNWLRQHU�¡JHU�
IOHNVLELOLWHWHQ�RJ�JLYHU�HQ�¡JHW�NRPIRUW��'HQ�IRUEHGUHGH�SXQNW�
HODVWLFLWHW�PHG�GHQ�]RQHRSGHOWH�PDGUDV�JLYHU�HNVWUHP�JRG�
VW¡WWH�WLO�NURSSHQ�RJVn�YHG�HOHYDWLRQ�0DWHULDOHW�HU�HNVWUHPW�
nQGEDUW�RJ�GHQQH��OXIW�JHQQHP�VWU¡PQLQJ�L�PDGUDVVHQ�JLYHU�HW�
W¡UW�RJ�YDUPW�NOLPD�L�VHQJHQ�

&OLPD&HOO��IUD�/DWWRÀH[��
&OLPD&HOO��HU�XGYLNOHW�VSHFLHOW�WLO�
/DWWRÀH[��0DWHULDOHW�HU�NHQGW�IRU�GHWV�
K¡MH�OXIWJHQQHPVWU¡PQLQJV�PXOLJKHG�
VRP�JLYHU�JRG�nQGEDUKHG�RJ�GH�HU�
GHUIRU�VSHFLHOW�HJQHW�WLO�SHUVRQHU�PHG�
DOOHUJL�RYHUIRU�KXVVW¡Y�RJ�DVWPD�

� 6W¡UUH�RJ�PHUH�NRPIRUWDEHO
VNXOGHU]RQH

� .OLPD�VWULEH�HOOHU�NOLPD�NDQW�IRU
EHGUH�YHQWLODWLRQ�

�

�

� )RUVNHOOLJH�YDOJ�DI�PDWHULDOH�IRU�DW
P¡GH�HWKYHUW�EHKRY

� %HWU N�NDQ�OHW�WDJHV�DI�RJ
UHQJ¡UHV��GH�IOHVWH�PHG�YDVN�YHG
���JUDGHU

/DWWRIOH[�VHQJHV\VWHPHW�HU�EOHYHW�
WHVWHW�RJ�DQEHIDOHW�DI�
%XQGHVYHUEDQG�GHU�GHXWVFKHQ�
5�FNHQVFKXOHQ�H�9��XQG�GHP�
H�)RUXP�*HVXQGHU�5�FNHQ�±�
EHVVHU�OHEHQ�H�9�

$OOH�/DWWRÀH[�PDGUDVVHU�RJ�DOOH�SXGHU�HU�SURGXFHUHW� L�KHQKROG�WLO�gNR�7H[�6WDQGDUG������'HQQH�
FHUWLILFHULQJ�J OGHU�RJVn��KXPDQ�HFRORJLFDO�KDUPOHVVQHVV��&OLPD&HOO��PDGUDVVHU�RJ�NHUQHU�VDPW�
SXGH�I\OG�

IRU�PDGDVVHU IRU�SXGHU

2SWLPDO�WLOSDVQLQJ���
'HW�HU�VN ULQJHQ�DI�VNXPPDWHULDOHW��GHU�JLYHU�GHQ�XQLNNH�E¡OJHGH�
RYHUIODGH�VDPW�ODJVDPPHQV WQLQJHQ�DW�GLVVH�PDGUDVVHU�VRP�J¡U�DW�
GH�NDQ�WLOSDVVH�NURSSHQV�IRUP�Sn�HQ�LGHHO�PnGH��6DPW�GHW�DW�GHU�
LNNH�HU�IMHGUH�L�VHOYH�PDGUDVVHQ�J¡U�GHP�VSHFLHOW�HJQHGH�WLO�
HOHYDWLRQV�EXQGH�RJ�DW�GH�I¡OHV�HNVWUD�EHKDJHOLJH�RJVn�IRU�OHWWH�
SHUVRQHU�VRP�LNNH��V\QNHU��Vn�OHW�QHG�L�DOPLQGHOLJH�PDGUDVVHU�

(NVWUHPW�nQGEDUW�PHG�OXIWLJ
&OLPD&HOO��VNXP�RJ�OHG�VDPPHQVDW
,GHHO�WLO�HOHYDWLRQVEXQGH



OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� ������� �������� �������� �������� �������

6WDQGDUG�PnO�L�FP

��

'LPHQVLRQ�0DWHULDOH�
'LPHQVLRQ��FD�����[����FP�%HWU N��
������ERPPXOG�)\OG��0LFUR�ILEUH�
������SRO\HVWHU�YDVNHEDU����
&�����)��HJQHW�WLO�W¡UUHWXPEOHU�

7LOEHK¡U��VSHFLDOEHWU N�3%)�WHUU\��
����ERPXOG�������SRO\HVWHU�
YDVNEDU������&���������)��GHU�HU�
HJQHW�WLO�W¡UUHWXPEOHU�

'LPHQVLRQ�0DWHULDOH�
'LPHQVLRQ��FD�����[����FP�%HWU N������
��ERPPXOG�)\OG��0LFUR�IL�EUH�������
SRO\HVWHU�YDVNHEDU����&�����)��HJQHW�WLO�
W¡UUHWXPEOHU�

7LOEHK¡U��VSHFLDOEHWU N�03%�WHUU\�������
ERPXOG�������SRO\HVWHU�YDVNEDU������&���
������)��GHU�HU�HJQHW�WLO�W¡UUHWXPEOHU�

6HQVLY 0HGLXP

&ODVVLF�� &ODVVLF��

'H�WR�NODVVLVNH�PDGUDV�NHUQHU�GDQQHU�EDVLVSULVHQ�RJ�InV�L�WR�JUDGHU�DI�
KnUGKHG��&ODVVLF���HU�GHQ�EO¡GH�YHUVLRQ�
'H�JUXQGO JJHQGH�PRGHOOHU�KDU�RJVn�GH�JHQQHQJnHQGH�OXINDQDOHU�PHG�
IUHPUDJHQGH�IXQNWLRQDOLWHW�LV U�Sn�MXVWHUEDUH�UDPPHU��6NXOGHUHQ�]RQH�HU�
LQWHJUHUHW�L�VQLWWHW��PHQV�GHQ�YHONHQGWH�NOLPD�E¡OJH�Sn�RYHUIODGHQ�JLYHU�
PXOLJKHG�IRU�DW�OLJJH�DIVODSSHW�RJ�VRYH�

&RPSDFW

%HUHJQHW� WLO� SHUVRQHU�� GHU� NDQ� OLGH� HQ�PHUH� IDVW�PDGUDV� �� 'HQ� NRPIRUWDEOH�
VNXOGHU� ]RQH� VLNUHU� HQ�EHKDJHOLJ� V\QNHQGH� L� QnU� GHU� VRYHV�Sn� VLGHQ��'HWWH�
I¡OHV�XGWU\NNHOLJW�Sn�JUXQG�DI�GHQ�ID
VWHUH�PLGWHUVWH�GHO�DI�NHUQHQ�

H[WUD�EO¡G EO¡G KnUG VNXOGHU�]RQH

7HNVWLOW�LQGKROG�
�����SRO\HVWHU�������YLVNRVH�
�EDPEXV���YDVNEDU������&���������)���LNNH�HJQHW�WLO�
W¡UUHWXPEOHU�)XQNWLRQHU��

O\QOnV����VLGH�

6DPOHW�K¡MGH��FD�����FP

(NVWUHPW�SXQNW�HODVWLVN�-HUVH\�
PDWHULDOH�L�HW�NUDIWLJW�NYDOLWHW

�-HUVH\�-

��

%DVLVPRGHOOHQ�KDU�HQ�PHJHW�JRG�IOHNVLELOLWHW�RJ�IXQJHUHU�ILQW�Sn�HQ�
HOHYDWLRQV�EXQG��'HQ�SURGXFHUHV�L���YHUVLRQHU�
&ODVVLF���HU�GHQ�IDVWH�XGJDYH��0HG�LQGE\JJHW�VNXOGHU�FRPIRUW�]RQH��
JHQQHPWHVWHW�RYHUIODGH�IRU�HQ�DIVODSSHW�OLJJHQGH�RJ�VRYH�VWLOOLQJ�

0DWHULDOH
0DGUDV�NHUQH��&OLPD&HOO���������ERPPXOG�
.HUQH�K¡MGH�FD�����FP

0DWHULDOH
0DGUDV�NHUQH��&OLPD&HOO���������ERPPXOG�.HUQH�K¡MGH�
FD�����FP

'HQ�PHVW�EO¡GH�PDGUDV�L�/DWWRIOH[�SURJUDPPHW�HU�6HQVLY��GHQQH�HU�LGHHO�
WLO� OHWWH� SHUVRQHU� HOOHU� WLO� HNVWUD� VHQVLEOH� SHUVRQHU�� � �6NXOGHU� ]RQH�HU� KHU�
LQGE\JJHW� L� EHJJH� HQGHU�� IRU� DW� IRUO QJH� PDGUDVVHQV� OHYHWLG�� GD� YL�
DQEHIDOHU� DW� GHQ� YHQGHV� YHG� KYHUW� VNLIW� DI� ODJHQ�� 6NXOGHU]RQHQ� HU� GHQ�
YLJWLJVWH�GHO�IRU�HQ�OLJH�U\JVWLOOLQJ��QnU�GX�OLJJHU�Sn�VLGHQ�

0DWHULDOH
0DGUDV�NHUQH��&OLPD&HOO���������ERPPXOG

.HUQH�K¡MGH�FD�����FP

0HG� GHQ� PLGWHUVWH� GHO� DI� PDGUDVVHQ� VRP� PHUH� IDVW� HQG� L� 6HQVLY�
PRGHOOHQ�HU�/DWWRIOH[�0HGLXP�GHQ�IRUHWUXNQH�PDGUDV�NHUQH�IRU�GH�IOHVWH�
SHUVRQHU���6NXOGHU]RQHQ�HU�GHQ�YLJWLJVWH�GHO�IRU�HQ�OLJH�U\JVWLOOLQJ�QnU�GX�
OLJJHU�Sn�VLGHQ�

0DWHULDO
0DGUDV�NHUQH��&OLPD&HOO����������SRO\HVWHU�
.HUQH�K¡MGH�FD�����FP

0DWHULDOH
0DGUDV�NHUQHQ�&OLPD&HOO��������ERPPXOG�
.HUQH�K¡MGH�FD������FP

9 U�VLNNHU�Sn�DW�PDGUDVVHQ�SDVVHU�WLO�PnO�Sn�
VHQJHEXQG�

+YLV�PDQ�DQYHQGHU�HQ�Q\�PDGUDV�Sn�HQ�JDPPHO�
VHQJHEXQG��YLO�GHU�Y UH�IRU¡JHW�ULVLNR�IRU�DW�PDGUDVVHQ�
QHGVOLGHV�HOOHU�VNDGHV�KXUWLJHUH��,�WLOI OGH�DI�HQ�VnGDQ�
NRPELQDWLRQ��NDQ�LQJHQ�JDUDQWLNUDY�J¡UHV�J OGHQGH

2YHUVW¡UUHOVH�EUHGGHU�WLO�GREEHOWVHQJH�%HP UN�YHQOLJVW�
I¡OJHQGH�YHG�N¡E��0DGUDVVHU�PHG�RYHUVW¡UUHOVHV�EUHGGHU�
Sn����������������FP��HU�PHJHW�XKDQGLJH�RJ�XHJQHGH�WLO�
HOHYDWLRQVEXQGH��6HOY�WLO�EXQGH�PHG�QDNNH�VW¡WWH�YLO�GX�
LNNH�O QJHUH�NXQQH�HOHYHUH�LQGLYLGXHOW��'HW�YLO�RJVn�NU YH�
VSHFLHOW�V\HW�VHQJHW¡M�VRP�ODJQHU�HWF����

6SHFLHOOH�O QJGHU�Sn�����FP�LQGHKROGHU�WR�LQGLYLGXHOOH�
PDGUDV�NHUQHU�L�HW�EHWU N

/DWWRNLVV�
GHQ�I\VLRORJLVN�GHVLJQHGH�
QDNNHVW¡WWHQGH�SXGH

'HQQH�SXGH�HU�LQGLYLGXHOW�MXVWHUEDU�L�IRUP�RJ�VW¡WWH��'HQ�
VW¡WWHU�QDNNHQ�RJ�DIODVWHU�V UOLJW�GHQ�I¡OVRPPH�
KDOVKYLUYHOV¡MOH�

7UDXPIDOWHU�
SXGHQ�PHG���QDNNHUXOOHU

'HQ�PnOHU����[����FP��QnU�GHQ�HU�IROGHW�RJ�OXNNHV��PHG�HQ�
O\QOnV��'HUYHG�In�GHQQH�SXGH��GHQ�UHWWH�YROXPHQ��2J�PHG�
WLOSDVQLQJ�DI�VW¡WWHQ�DI�QDNNHQ�NDQ�YDOJIULW�DQYHQGHV�pQ�HOOHU�
WR�QDNNHUXOOHU�

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

%HP UN�YHQOLJVW�

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��PHOOHP�
����RJ�����FP��%XHGH�PDGUDVVHU�PRG�PHUSULV��$QJLY�GHQ�SU FLVH�UDGLXV�HOOHU�VHQG�RV�P¡QVWHU�



6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��PHOOHP�
����RJ�����FP���%XHGH�PDGUDVVHU�PRG�PHUSULV��$QJLY�GHQ�SU FLVH�UDGLXV�HOOHU�VHQG�RV�P¡QVWHU�

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��PHOOHP�
����RJ�����FP��%XHGH�PDGUDVVHU�PRG�PHUSULV��$QJLY�GHQ�SU FLVH�UDGLXV�HOOHU�VHQG�RV�P¡QVWHU�

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��PHOOHP�
����RJ�����FP��%XHGH�PDGUDVVHU�PRG�PHUSULV��$QJLY�GHQ�SU FLVH�UDGLXV�HOOHU�VHQG�RV�P¡QVWHU�

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��
PHOOHP�����RJ�����FP��%XHGH�PDGUDVVHU�PRG�PHUSULV��$QJLY�GHQ�SU FLVH�UDGLXV�HOOHU�VHQG�RV�P¡QVWHU�

6WDQGDUG�PnO�L�FP
OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� ������� �������� �������� �������� �������

6WDQGDUG�PnO�L�FP

OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� ������� �������� �������� �������� �������

6WDQGDUG�PnO�L�FP 6WDQGDUG�PnO�L�FP

�� ��

%HWU NV�PDWHULDOH�� GHU� HU� EHKDJHOLJW� DW� U¡UH� YHG� WDNNHW� Y UH� WRS�
NYDOLWHW�FDVKPHUH� ILEUH��0DWHULDOHW�RPIDWWHU�RJVn�NXOVWRI� WUnGH��GHU�
KDU�HQ�DQWLVWDWLVN�RJ�VW¡YDIYLVHQGH�YLUNQLQJ�

)XQNWLRQHU�
��NUDIWLJH�KnQGWDJ�WLO�YHQGLQJ��O\QOnV�KHOH�YHMHQ�UXQGW��NOLPD�VWULEH

7RWDOK¡MGH��FD�����FP

)XQNWLRQHU�
��NUDIWLJH�KnQGWDJ�WLO�YHQGLQJ��O\QOnV�KHOH�YHMHQ�UXQGW��NOLPD�VWULEH�

7RWDOK¡MGH��FD�����FP

7HNVWLO�LQGKROG
<GHUPDWHULDOH����SRO\HVWHU�������YLVNRVH�
�EDPEXV�������FDVKPHUH�����SRO\DPLG�
6\HW�)\OG������J�P��NRPIRUW�38���
VNXPPnWWH�
8QGHUVLGH�VWRI�������SRO\DPLG�YDVNHV�YHG�
�����&���������)��LNNH�HJQHW�WLO�W¡UUHUH

)XQNWLRQHU�
��NUDIWLJH�KnQGWDJ�WLO�YHQGLQJ��O\QOnV�KHOH�YHMHQ�UXQGW��NOLPD�VWULEH

6DPOHW�K¡MGH��FD�����FP

)XQNWLRQHU�
��NUDIWLJH��KnQGWDJ�WLO�YHQGLQJ���O\QOnV�KHOH�YHMHQ�UXQGW��NOLPD�ERUGHU

6DPOHW�K¡MGH��FD�����FP

�-HUVH\�,6�PHG�NOLPD�NDQW

7HNVWLO�LQGKROG
<GHUPDWHULDOH������SRO\DPLG�������
YLVNRVH��EDPEXV�������SRO\HVWHU�6\HW�
)\OG������J�P��NRPIRUW�38���VNXPPnWWH�
8QGHUVLGH�VWRI�������SRO\DPLG�YDVNHV�
YHG������&���������)��LNNH�HJQHW�WLO�
W¡UUHWXPEOHU�

7HNVWLO�LQGKROG
<GHUPDWHULDOH�������SRO\DPLG�������YLVNRVH�
�EDPEXV��������SRO\HVWHU
6\HW�)\OG������J���P��NRPIRUW�38���VNXPPnWWH��
8QGHUVLGH�VWRI�������SRO\DPLG
YDVNHV�YHG������&���������)��LNNH�HJQHW�WLO�
W¡UUHWXPEOHU�

�-HUVH\�,6�PHG�NOLPD�VWULEH

(W�V\QWHWLVN�EHWU N�VRP�HU�I\OGW�PHG�HQ�NRPIRUW�VNXPPnWWH��Sn�
JUXQG�DI�GHWV�YDVNEDUKHG��RS�WLO������&���������)��RJVn�LGHHO�IRU�
SHUVRQHU�GHU�HU�DOOHUJLVNH�RYHU�IRU�KXVVW¡Y�RJ�SHUVRQHU��GHU�OLGHU�DI�
DVWPD��+HU�EUXJHU�YL�HQ�ILEHU��GHU�IRUGHOHU�IXJW�Sn�ILEHURYHUIODGHQ�
RJ�ODGHU�GHW�IRUGDPSH�PHJHW�KXUWLJW��'HQQH�HJHQVNDE�RSUHWKROGHV�
L�ODQJ�WLG��VHOY�HIWHU�YDVN�DI�PDWHULDOHW�RIWH��'HUIRU�HU�GHW�O\NNHGHV�
DW�JLYH�GHQ�V\QWHWLVNH�ILEUH�HQ��QDWXUOLJ�I¡OHOVH���'HQ�PHGI¡OJHQGH�
NXOILEHU�KDU�HQ�DQWLVWDWLVN�RJ�VW¡Y�IUDVW¡GHQGH�YLUNQLQJ�

(W�V\QWHWLVN�EHWU N�VRP�HU�I\OGW�PHG�HQ�NRPIRUW��VNXPPnWWH��Sn�JUXQG�DI�
GHWV�YDVNEDUKHG��RS�WLO������&���������)��RJVn�LGHHO�IRU�SHUVRQHU�GHU�HU�
DOOHUJLVNH�RYHU�IRU�KXVVW¡Y�RJ�SHUVRQHU��GHU�OLGHU�DI�DVWPD��+HU�EUXJHU�YL�
HQ�ILEHU��GHU�IRUGHOHU�IXJW�Sn�ILEHURYHUIODGHQ�RJ�ODGHU�GHW�IRUGDPSH�PHJHW�
KXUWLJW��'HQQH�HJHQVNDE�RSUHWKROGHV�L�ODQJ�WLG��VHOY�HIWHU�YDVN�DI�
PDWHULDOHW�RIWH��'HUIRU�HU�GHW�O\NNHGHV�DW�JLYH�GHQ�V\QWHWLVNH�ILEUH�HQ�
�QDWXUOLJ�I¡OHOVH���'HQ�PHGI¡OJHQGH�NXOILEHU�KDU�HQ�DQWLVWDWLVN�RJ�
VW¡Y�IUDVW¡GHQGH�YLUNQLQJ�

7HNVWLO�LQGKROG
<GH�PDWHULDOH�������SRO\HVWHU������YLVNRVH�
�EDPEXV������FDVKPHUH�����SRO\DPLG�6\HW�
)\OG������J�P��NRPIRUW�SDG�38���VNXP�
8QGHUVLGH�VWRI�������SRO\DPLG
YDVNHV�YHG������&���������)��LNNH�HJQHW�WLO�W¡UUHU�
WXPEOHU

�-HUVH\�&6�PHG�NOLPD�NDQW

%HWU NNHWV�PDWHULDOH�� HU� EHKDJHOLJW� DW� U¡UH� YHG� WDNNHW� Y UH� WRS�
NYDOLWHW�FDVKPHUH�ILEUH��0DWHULDOHW�RPIDWWHU�RJVn�NXOVWRI�WUnGH��GHU�
KDU�HQ�DQWLVWDWLVN�RJ�VW¡YDIYLVHQGH�YLUNQLQJ�

�-HUVH\�&6�ZLWK�NOLPD�VWULEH

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

6SHFLDO�PnO�L�FP� 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� ������� �������� ������������ ��������� �������

OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� ������� �������� ������������ ��������� �������



OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� ������� �������� �������� �������� �������

6WDQGDUG�PnO�L�FP

�� ��

OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� ������� �������� �������� �������� �������

/DWWRIOH[� 0DGUHV�723

)RUVLJWLJ�
3QHXPDWLF�IMHGHU�MXVWHULQJ�IXQJHUHU�LNNH�
SHUIHNW�L�NRPELQDWLRQ�PHG�IMHGHU�EXQG�����
)RUK¡U�RP�NRPELQDWLRQ�PHG�IMHGHU�EXQG�
����
�VWU¡HOVH�ERNV�nEQLQJ��

OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ����
VHQJH�PnO�Q¡MDJWLJ�

������� �������� �������� �������

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��PHOOHP�����RJ�����
FP�

)XQNWLRQHU�
��NUDIWLJH��KnQGWDJ�WLO�YHQGLQJ��O\QOnV�KHOH�YHMHQ�UXQGW��
NOLPD�VWULEH

6DPOHW�K¡MGH��FD����FP

6DPOHW�K¡MGH��FD�����FP

7HNVWLO�LQGKROG

<GHUPDWHULDOH������SRO\HVWHU������YLVNRVH�
�EDPEXV������FDVKPHUH�����SRO\DPLG
6\HW�IOHHFH�)\OG������J�P��XOG�IOHHFH������Q\�
XOG�������SRO\HVWHU�NOLPD�ILEHU��RJ�����J�P��
VLONH�IOHHFH������VLONH������SRO\HVWHU�NOLPD�ILEHU��
8QGHUVLGH�VWRI�������ERPXOG
HJQHW�WLO�NHPLVN�UHQVQLQJ

7HNVWLO�LQGKROG
<GHUPDWHULDOH������SRO\HVWHU������YLVNRVH�
�EDPEXV������FDVKPHUH�����SRO\DPLG
6\HW�IOHHFH�)\OG������J�P��XOG�IOHHFH������Q\�
XOG�������SRO\HVWHU�NOLPD�ILEHU��RJ�����J�P��
VLONH�IOHHFH������VLONH������SRO\HVWHU�NOLPD�ILEHU
8QGHUVLGH�VWRI�������ERPXOG
HJQHW�WLO�NHPLVN�UHQVQLQJ

%HWU NNHWV�PDWHULDOH��HU�EHKDJHOLJW�DW�U¡UH�YHG�WDNNHW�Y UH�
WRS�NYDOLWHW�FDVKPHUH�ILEUH��0DWHULDOHW�RPIDWWHU�RJVn�NXOVWRI�
WUnGH��GHU�KDU�HQ�DQWLVWDWLVN�RJ�VW¡YDIYLVHQGH�YLUNQLQJ��
%HWU NNHWV�PDWHULDOH�HU�TXLOWHW�PHG�HW�IURGLJ�IOHHFH�I\OG��'HW�
NOLPD�UHJXOHUHQGH�XOG�IOHHFH�RJ�VLONH�IOHHFH�J¡U�&:�
EHWU NNHW�WLO�HW�V UOLJ�NDWHJRUL�PDGUDV�EHWU N�

�-HUVH\�&:�PHG�NOLPD�NDQW

�-HUVH\�&:�PHG�NOLPD�VWULEH

7HNVWLO�LQGKROG
<GHPDWHULDOH������SRO\HVWHU������YLVNRVH�
�EDPEXV������FDVK
PHUH�����SRO\DPLG
6\HW�IOHHFH�SnI\OGQLQJ�����J�P��
����J�VP�NRPIRUW�SROVWULQJ�38�VNXP�RJ�����J�
P��TXLOW�IOHHFH�������SRO\HVWHU�NOLPD�ILEHU��
1HGHUVWH�PDWHULDOH�������SRO\DPLG
%RUGHU�������SRO\HVWHU��TXLOWHW�PHG�����J�P��
NRPIRUW�SROVWULQJ�38�VNXP
8QGHUVLGH�VWRI�������SRO\HVWHU
YDVNEDU������&���LNNH�HJQHW�WLO�W¡UUHUH)XQNWLRQHU�

6HSDUDWH�ORPPHU�L�LQWHUL¡UHW�IRU�PDGUDV�NHUQH�RJ�7RS�NHUQH��
7R�SHULIHUH�O\QOnVH��6\HW�PHG�NDQWPHG���NUDIWLJH�GUHMQLQJ�

6DPOHW�K¡MGH��FD�����FP

723�PDGUDVVHQ�HU�ODYHW�WLO�NRPSURPLVO¡V�NRPIRUW��,QGHUVLGHQ�
EHVWnU�DI�HQ�/DWWRIOH[�PDGUDV�NHUQH��FLUND�����FP��L�GHQ�
¡QVNHGH�XGIRUPQLQJ�RJ�KnUGKHG��6HQVLWLY��0HGLXP��&RPSDFW�
NRPSDNW�HOOHU�&RQIRUP���'HW�KHOH�DIUXQGHV�PHG�HW�LQWHJUHUHW�
7RS�ODJ��FLUND����FP���%HJJH�NHUQHU�HU�EXQGHW�VDPPHQ�DI�HW�
RPIDWWHQGH�PDGUHV�EHWU N��4XLOWHW�VNXP�RJ�TXLOWHW�IOHHFH�HU�
LQWHJUHUHW�XQGHU�GHW�¡YHUVWH�PDWHULDOH��0DWHULDOHW�Sn�VLGHQ�
VNDEHU�SULNNHQ�RYHU�L
HW�TXLOWHW�PHG�HQ�GXQHW�HIIHNW�
'H�LQWHJUHUHGH�FDVKPHUH�ILEUH�JLYHU�PDWHULDOHW�HW�JRGW�JUHE��
PHQV�NXOVWRI�WUnGHQGH�KDU�HQ�DQWLVWDWLVN�RJ�VW¡YDIYLVHQGH�
YLUNQLQJ�

6SHFLDO�PnO�L�FP� � 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��
PHOOHP�����RJ�����FP��%XHGH�PDGUDVVHU�PRG�PHUSULV��$QJLY�GHQ�SU FLVH�UDGLXV�HOOHU�VHQG�RV�P¡QVWHU�

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��
PHOOHP�����RJ�����FP��%XHGH�PDGUDVVHU�PRG�PHUSULV��$QJLY�GHQ�SU FLVH�UDGLXV�HOOHU�VHQG�RV�P¡QVWHU�

6WDQGDUG�PnO�L�FP 6WDQGDUG�PnO�L�FP 6SHFLDO�PnO�L�FP��� 9HQOLJVW�RSO\V�VSHFLHOOH6SHFLDO�PnO�L�FP� 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ

%HWU NNHWV�PDWHULDOH��HU�EHKDJHOLJW�DW�U¡UH�YHG�WDNNHW�
Y UH�WRS�NYDOLWHWV�FDVKPHUH�ILEUH��0DWHULDOHW�RPIDWWHU�RJVn�
NXOVWRI�WUnGH��GHU�KDU�HQ�DQWLVWDWLVN�RJ�VW¡YDIYLVHQGH�
YLUNQLQJ��%HWU NNHWV�PDWHULDOH�HU�TXLOWHW�PHG�HW�NUDIWLJ�
IOHHFH�I\OG��'HW�NOLPD�UHJXOHUHQGH�XOG�IOHHFH�RJ�VLONH�IOHHFH�
J¡U�&:�EHWU NNHW�WLO�HW�V UOLJ�NDWHJRUL�PDGUDV�EHWU N�

)XQNWLRQHU�
��NUDIWLJH��KnQGWDJ�WLO�YHQGLQJ��O\QOnV�KHOH�YHMHQ�UXQGW��
NOLPD�ERUGHU



OHQJWKV�FP� �������� ZLGWK�FP� ������������� ���� ���� �������� ��������� ���������

6SHFLDO�O QJGHU�RS�WLO�����FP�XGHQ�HNVWUD�RPNRVWQLQJHU��(NVWUD�RPNRVWQLQJHU�WLO�V UOLJH�O QJGHU��PHG�DOOH�EUHGGHU��PHOOHP�����RJ�����FP�

7HNVWLO�LQGKROG
7RS�PDWHULDOH������SRO\DPLG������YLVNRVH�
�EDPEXV�������SRO\HVWHU
4XLOWHW�SnI\OGQLQJ�����J�Pð�NRPIRUW�SROVWULQJ�
83�VNXP�
8QGHUVLGH�VWRI�������SRO\DPLG
%RUGHU�������SRO\HVWHU��TXLOWHW�PHG�����J�Pð�
NRPIRUW�SROVWULQJ�38�VNXP

1HGHQXQGHU�������SRO\HVWHU

9DVNHV�YHG������&��LNNH�HJQHW�WLO�W¡UUHWXPEOLQJ�

/DWWRIOH[�PDGUHV����

)XQNWLRQHU�
)MHGHU�JUXQGODJ��/DWWRIOH[����
6NXPNHUQH��/DWWRIOH[�NHUQH��6HQVLY�0HGLXP�&RPSDFW��&RYHU��
VHSUDWH�LQGYHQGLJH�UXP�WLO�IMHGHU�EXQG�RJ�PDGUDVNHUQH�
7RS�RYHUIODGH�PHG�,6�VWRI��TXLOWHW�PHG�NRPIRUW�SROVWULQJV�VNXP�
7R�SHULIHUH�O\QOnVH��TXLOWHW�NDQW�PHG���NUDIWLJH�KnQGWDJ

6DPOHW�K¡MGH��FD�����FP

6DPOHW�Y JW���I�HNV����[�����FP��0HGLXP��FD�����NJ

0DGUDVVHQ�PHG�LQWHJUHUHW�U\JUDG��GHQ�NRPSOHWWH�/DWWRIOH[�
OHMHV\VWHP�L�pW�VW\NNH��'H�6HQVLY��0HGLXP�HOOHU�&RPSDFW�
PDGUDVNHUQHU�HU�NRPELQHUHW�PHG�/DWWRIOH[�����IMHGHU�IXQGDPHQW�
RJ�DOW�VDPPHQ�L�HW�EHWU N�
8DQVHW�KYDG�GHQQH�PDGUDV�OLJJHU�Sn��RJVn�EORW�Sn�JXOYHW��YLO�GHQ�
DOWLG�JLYHU�GHW�IXOGH�OLJJH�RJ�VRYHNRPIRUW�VRP�L�HQ�NRPSOHW�
/DWWRIOH[�VHQJ��7DJ�IRU�HNVHPSHO�GHVLJQHU�VHQJH�PHG�IODGH�VHQJH�
VLGHU��'LVVH�HIWHUODGHU�RIWH�NXQ�HW�SDU�FHQWLPHWHU�LQGV WWHOVHV�
G\EGH�L�IMHGHUIXQGDPHQWHW�/DWWRIOH[�PDGUDVHQ�����XGHOXNNHU�
EHKRYHW�IRU�DW�Jn�Sn�NRPSURPLV��GD�GHQ�RPIDWWHU�HW�NRPSOHW�
/DWWRIOH[�IMHGHUIXQGDPHQW�PHG�DOOH�GHQV�IRUGHOH��RJ�NDQ�HQGGD�
EUXJHV�WLO�PLQLPXP�LQGV WWHOVH�G\EGHU��'HQ�$*5�EOnVWHPSOLQJ�
EHNU IWHU��DW�GHQQH�IDQWDVWLVNH�PDGUDV�HU�U\J�YHQOLJ��%HP UN��
PDGUDVVHQ�KDU�EHKRY�IRU�HQ�NRQWLQXHUOLJ�VLGHVW¡WWH�RYHUIODGH�Sn�
PLQGVW���FP�L�EUHGGHQ�

%HP UN�
,QVWDOODWLRQV�V W�WLO�DW�LQGV WWH�GLUHNWH�L�VWDQGDUG�
WU �VHQJH��VLGH����

,QVWDOODWLRQ�V W�WLO�/DWWRIOH[�PDWWUHVV����
'LVVH�LQVWDOODWLRQV�V W�NDQ�EUXJHV�WLO�DW�LQGV WWH�PDGUDVVHQ�L
�VWDQGDUG�WU VHQJH��$OXPLQLXPVVW QJHUQH�NDQ�VNUXHV�IDVW�Sn�
VLGHUQH�DI�VHQJHQ�HOOHU�VNUXHV�IDVW�WLO�PLGWHQ�L�GHQ�ODQJVJnHQGH�
UDPPH�L�GREEHOWVHQJH��'H�HU�IDVWJMRUW�WLO�GH�WY UJnHQGH�UDPPHU�
L�VHQJH�PHG�GHQQH�IXQNWLRQ�

,QVWDOODWLRQ�V W����6�VNDO�EUXJHV�WLO�HQ�HQNHOW�VHQJ��LQVWDOODWLRQ�
V W����0�VNDO�EUXJHV�WLO�HQ�GREEHOWVHQJ�

$OXPLQLXP�YLQNOHGH�EDUHU��EHQ�VW¡UUHOVH���[���FP����PP�W\N�
)RUERUHW�KXO�PDWUL[��VNUXHU�LQGJnU�L�OHYHULQJVRPIDQJHW�
/ QJGH��QRPLQHO�O QJGH�PLQXV���FP
)nV�WLO�VHQJH�GHU�PnOHU���������������RJ�����L�O QJGHQ
$QJLY�YHQOLJVW�¡QVNHW�W\SH�PHG�RUGUHQ�

$OOH�/DWWRIOH[�PDGUDVVHU������NDQ�LQGV WWHV�GLUHNWH�L�WU VHQJH�

,QVWDOODWLRQ�V W�VLGHVW¡WWH����6������������������/��VHNWLRQHU��VNUXHU�RJ�PRQWHULQJVYHMOHGQLQJ�
,QVWDOODWLRQ�V W�PLGGHUVWH�VW¡WWH����0������7���SURILO�PLGW�VXSSRUW��VNUXHU�RJ�PRQWHULQJVYHMOHGQLQJ

+RYHGHQGH��

,QNOXGHUHW�L�RPIDQJHW�DI�OHYHUDQFHU�

��)%
VSULQJ�EORFNV

��):%
VSULQJ�WUDYHO�
OLPLWHUV

�� ��

6WDQGDUG�PnO�L�FP 6SHFLDO�PnO�L�FP� 9HQOLJVW�RSO\V�VSHFLHOOH
VHQJH�PnO�Q¡MDJWLJ



9L�JLYHU�GLJ�HQ�JDUDQWL�Sn����nU�Sn�GH�HODVWLVNH�IMHGHUHOHPHQWHU��
YLQJHHOHPHQWHU�RJ�GH�XQGHUVW¡WWHQGH�SURILOHU��,�WLOI OGH�DI�DW�HW�
IMHGHUHOHPHQW�HU�GHIRUP��HW�YLQJHHOHPHQW�HOOHU�E UHSURILO�HU�L�
VW\NNHU��YLO�YL�KXUWLJW�OHYHUH�GHOH�WLO�XGVNLIWQLQJ�

'HQQH����nUV�JDUDQWL�J OGHU�RJVn�IRU�&OLPD&HOO��NHUQHQ�L�GHUHV�
Q\H�/DWWRIOH[�PDGUDV��$QVH�GLQ�PDGUDVNHUQH�VRP�Y UHQGH�Vn�
JRG�VRP�Q\�GH�I¡UVWH�WUH�nU��'HUHIWHU�Pn�YL���L�WLOI OGH�DI�HQ�
HYHQWXHO�JDUDQWLVHUYLFH�PRGUHJQHV�N¡EVSULVHQ�PHG�HQ�
VY NNHOVH�Sn������RP�nUHW�IRU�EUXJ�9L�EHGHU�RP�GLQ�IRUVWnHOVH�
IRU�GHWWH��DW�IRU�PDGUDVVHU�J OGHU�GHQ�MXULGLVNH�JDUDQWL�IRU�
PDGUHV�EXQGHQH��

0RWRUHUQH�L�GH�PRWRUGUHYQH�IMHGHU�EDVLVV\VWHP�HU�EHVN\WWHW�DI�HW���
nUV� JDUDQWL� O¡IWH�� (Q� ��nULJ� JDUDQWL� SHULRGH� J OGHU� RJVn� IRU� DOOH�
DQGUH�PDWHULDOH��HOOHU�IDEULNDWLRQVIHMO�

6RP�KRYHGUHJHO��VNDGHU�Sn�JUXQG�DI�IRUNHUW�KnQGWHULQJ��
PLVEUXJ��HIWHUI¡OJHQGH� QGULQJHU�HOOHU�QDWXUOLJVOLWDJH��HU�LNNH�
DI�RPIDWWHW�JDUDQWLHQ�'HVY UUH�YLO�YL�Y UH�Q¡GW�WLO�DW�RSNU YH�
GLJ�IRU�HYHQWXHOOH�LQVWDOODWLRQVRPNRVWQLQJHU�RJ�IUDJW�DIKROGW�
HIWHU�GHQ�MXULGLVNH�JDUDQWLSHULRGH�HU�XGO¡EHW�

+YLV�GX�KDU�QRJHQ�JUXQG�WLO�DW�NODJH��VNDO�GX�NRQWDNWH�GLQ�
/DWWRIOH[�IRUKDQGOHU��KDYH�GLQ�IDNWXUD�RJ�HOOHU�GHQQH�JDUDQWL�
HUNO ULQJ�NODU�

'LQ�IRUKDQGOHU�YLO�NRPPH�L�NRQWDNW�PHG�RV�Sn�GLQH�YHJQH��Vn�
YL�NDQ�JHQVNDEH�GLQ�WLOIUHGVKHG�Vn�KXUWLJW�VRP�PXOLJW�

9L�KDU�DOWLG�SURGXFHUHW�/DWWRIOH[�SURGXNWHU�VDPYLWWLJKHGVIXOGW�
PHG�DO�GHQ�RPKX�RJ�RSP UNVRPKHG��RJ�J¡UH�DOW�IRU�LNNH�DW�
IRUXUHQH�PLOM¡HW��$OOH�PDWHULDOHU�HU�YDOJW�IRU�DW�VLNUH��DW�GH�LNNH�
YLO�VNDEH�HW�¡NRORJLVN�SUREOHP�L�VOXWQLQJHQ�DI�GHUHV�OHYHWLG�

9L�JDUDQWHUHU�YRUHV�
/DWWRIOH[�VHQJ����

�� ��
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