
0LNURIRUVNHUNRQNXUUHQFHQ����� 
��[�Sn�6WDYQVKROWVNROHQ�KDU�YDOJW�DW�GHOWDJH�L�nUHWV�0LNURIRUVNHUNRQNXUUHQFH�������9L�
EUXJWH�IRUnUHW�Sn�DW�DUEHMGH�PHG�HQNHOWH�G\U�L�µ���DUWHUµ��RJ�GD�YL�Vn�DW�GHW�Sn�1DWXUVNR�
OHQ�YDU�PXOLJW�DW�WLOPHOGH�VLJ�SURMHNWHW�µ0LNURIRUVNHUµ��¡QVNHGH�YL�GHWWH�IRUO¡E��'HW�ILN�YL�
WLOGHOW�RJ�EHV¡JHW�VNXOOH�OLJJH�L�VHSWHPEHU� 

9L�KDU�YDOJW�DW�DUEHMGH�WY UIDJOLJW�PHG�1DWXU�RJ�WHNQRORJL��GDQVN�RJ�ELOOHGNXQVW�� 
 

9RUHV�WXU�XG�L�QDWXUHQ� 
9L�EHJ\QGWH�DOOHUHGH�L�DXJXVW�PHG�WXUH�XG�L�QDWXUHQ�-�µ8QGUHWXUH�
XG�L�GHW�EOnµ� 

* 9L�WRJ�WLO�HW�YDQGKXO�PHG�ILVNHQHW�RJ�IDQJHGH�PDQJH�VPnG\U�-�
YDQGNDOYH��IU¡HU��VN¡MWHO¡EHUH��0D\DHU�PP�� 

* 9L�YDU�YHG�µ+¡MH�.OLQWµ��VRP�OLJJHU�YHG�NDQWHQ�DI�)XUHV¡HQ��*U VVNU QW�PHG�VNRY�L�VL�
GHUQH��+HU�KDYGH�YL�VPn�DNYDULHU�PHG��VRP�YL�LODJGH�JU V�RJ�JUHQH��'H�IOHVWH�E¡UQ�
EOHY�PHJHW�LQVSLUHUHW�DI�DW�IDQJH�JU VKRSSHU��VRP�GHU�YDU�YLUNHOLJ�PDQJH�DI� 

* 9L�YDU�Sn�6ROK¡MJnUG�-�HW�SULYDW�IULWLGVKMHP��IRU�DW�VH�KYDG�GHU�YDU�DI�VPnG\U�GpU��+HU�
IDQGW�YL�0D\DHU��HGGHUNRSSHU��VQHJOH�-�EnGH�PHG�RJ�XGHQ�KXV��E QNHELGHU��VNRORSHQ�
GHU� 

* 9L�KDU�Y UHW�Sn�1DWXUVNROHQ���GDJH�PHG�IRNXV�Sn�0LNURIRUVNHU�����GDJ�JLN�PHG�DW�NLJ�
JH�L�QDWXUHQ�RJ�VH�Sn�IRUVNHOOLJH�VPnG\U��VRP�YL�IDQGW�L�VNRYHQ�-�PDVVHU�DI�IU¡HU��0H�
MHUH��HGGHUNRSSHU��E QNHELGHUH� 

* 2J�Vn�KDU�YL�VOXWWHW�DI�PHG�HQ�WXU�KMHP�WLO�HQ�DI�GH�YRNVQH�L�NODVVHQ��VRP�KDU���W¡QGHU�
ODQG�RJ�HQ�OLOOH�V¡��+HU�KDYGH�YL�RJVn�QHW�PHG�RJ�YLOOH�VH�KYDG�YL�NXQQH�ILQGH�DI�G\U�KHU��
'HQQH�WXU�YDU�L�VOXWQLQJHQ�DI�VHSWHPEHU��9L�IDQGW�IU¡HU��.RUVHGGHUNRS��ELOOHU��ODUYHU��� 

9L�KDU�KYHU�JDQJ�NLJJHW�Q UPHUH�Sn�G\UHQH�L�QHWWHQH��DNYDULHUQH�RJ�RJVn�L�IRUVW¡UUHOVHV�
JODV� 

 



9RUHV�XQGULQJVVS¡UJVPnO� 
'H�PDQJH�WXUH�VRP�YL�IRUHWRJ�I¡UWH�WLO�PDQJH�XQGULQJVVS¡UJVPnO��VRP�YL�KDU�WDJHW�OLGW�VPn�
ILOP�RJ�ELOOHGHU�DI� 

 

\RXWXEH  \RXWXEH��  \RXWXEH�� 
  

 

 

 

 

 

 

(IWHU�DW�YL�YDU�Sn�1DWXUVNROHQ���JDQJ�EOHY�YL�UHW�Q\VJHUULJH�Sn�IU¡HU�RJ�GHUHV�OHYHVWHGHU��
%¡UQHQH�EOHY�YLUNHOLJ�IDVFLQHUHW�DI�GLVVH�RJ�YLOOH�KHOH�WLGHQ�WDJH�IU¡HUQH�RS�L�K QGHUQH�RJ�
Jn�UXQGW�PHG�GHP�� 

3n�YRUHV�DQGHW�EHV¡J�Sn�1DWXUVNROHQ�EOHY�YL�HQLJH�RP�DW�IRNXVHUH�YRUHV�YLGHUH�DUEHMGH�Sn�
IU¡HUQH��GD�GH�YRNVQH�JLN�RJ�VDJGH�DW�YL�VNXOOH�V WWH�IU¡HUQH�QHG�L�JU VVHW�LJHQ��+925)25�
GHW"�+YRUIRU�YDU�GHW�YLJWLJW�DW�IU¡HUQH�EOHY�VDW�QHG�L�GHUHV�PLOM¡�LJHQ�RJ�YHO�RJ�P UNH�L�GHW�
ULJWLJH�PLOM¡" 

'HUIRU�EHVOXWWHGH�YL�DW�YRUHV�VS¡UJVPnO�VNXOOH�Y UH�µ+YRU�OHYHU�GHU�IU¡HU"µ� 

 

+YRUIRU�HU�GHW�VnGDQ" 
9L�EUXJWH�WLG�Sn�1DWXUVNROHQ�RJ�L�NODVVHQ�Sn�DW�WDOH�RP�KYDG�YL�WURHGH�Sn� 

,�I¡UVWH�RPJDQJ�J WWHGH�YL�Sn�DW�IU¡HUQH�OHYHGH�L�YDQGKXOOHW�HOOHU�Sn�NDQWHQ�DI�YDQGKXOOHW��
'HWWH�WURHGH�YL��GD�YL�Vn�IU¡HUQH�YHG�NDQWHQ�RJ�QnU�YL�Q UPHGH�RV��Vn�KRSSHGH�GH�XG�L�YDQ�
GHW�PHG�GHW�VDPPH� 

'HUIRU�EOHY�YRUHV�K\SRWHVH��DW�IU¡HU�OHYHU�L�YDQGHW�HOOHU�YHG�YDQGNDQWHQ��'HWWH�PHQWH��YL�
MR�EnGH�IRUGL�DW�YL�KDYGH�VHW�IU¡HUQH�GHU��PHQ�VDPWLGLJ�YDU�YL�RJVn�JRGW�NODU�RYHU��DW�IU¡HQH�
KDU�EUXJ�IRU�IXJW�RJ�LNNH�Pn�W¡UUH�XG� 

 

 



 

>čŐ�ĞŶ�ƉůĂŶ͘ 

�Ă�ǀŝ�ƐŬƵůůĞ�ƉůĂŶůčŐŐĞ�ǀŽƌĞƐ�ƵŶĚĞƌƐƆŐĞůƐĞ�ĂĨ�ǀŽƌĞƐ�ŚǇƉŽƚĞƐĞ�ŶčƌŵĞƌĞ͕�ďůĞǀ�ǀŝ�ŚũčůƉĞƚ�ĂĨ�EĂƚƵƌƐŬŽůĞŶ͘�sŝ�
ǀĂƌ�ũŽ�ĞŶŝŐĞ�Žŵ�Ăƚ�ǀŝ�ǀĂƌ�ŵĞƐƚ�ŽƉƚĂŐĞƚ�ĂĨ�ĨƌƆĞƌ�ŽŐ�ĚĞƌĞƐ�ůĞǀĞƐƚĞĚ�ŽŐ�ĚĞƌĨŽƌ�ĨŽŬƵƐĞƌĞĚĞ�ǀŝ�ƉĊ�ĚĞƩĞ͕�ĚĂ�ǀŝ�
ǀĂƌ�ƉĊ�ǀŽƌĞƐ�Ϯ͘ďĞƐƆŐ�ƉĊ�ŶĂƚƵƌƐŬŽůĞŶ͘� 

sŝ�ŚĂǀĚĞ�ďƌƵŐ�ĨŽƌ�Ăƚ�ĮŶĚĞ�ƐƚĞĚĞƌ͕�ŚǀŽƌ�ĚĞƌ�ďĊĚĞ�ǀĂƌ�ǀĂŶĚ�ŽŐ�ůĂŶĚ�-�ŚĞƌƵŶĚĞƌ�ƐŬŽǀŽŵƌĊĚĞƌ͕�ǀĂŶĚŚƵů͕�ƐƚĞͲ
ĚĞƌ�ŵĞĚ�ƐŽůƐŬŝŶ�ŽŐ�ŽŐƐĊ�ƐƚĞĚĞƌ�ŵĞĚ�ƐŬǇŐŐĞ͘�sŝ�ŚĂǀĚĞ�ďƌƵŐ�ĨŽƌ�ĂŬǀĂƌŝĞƌ͕�ďƆŐĞƌ͕�ŵƵůŝŐŚĞĚ�ĨŽƌ�Ăƚ�ŐĊ�ƉĊ�ŝŶƚĞƌͲ
ŶĞƩĞƚ͕�ŵĊƐŬĞ�ĞŶ�ĞŬƐƉĞƌƚ�ĚĞƌ�ŬƵŶŶĞ�ŚũčůƉĞ�ŽƐ�ŵĞĚ�ŵĞƌĞ�ǀŝĚĞŶ�Žŵ�ĨƌƆĞƌ�ŽŐ�ĚĞƌĞƐ�ůĞǀĞƐƚĞĚĞƌ͘ 

 

,ĞŶƚ�ŽƉůǇƐŶŝŶŐĞƌ͘  

sŝ�ďĞŐǇŶĚƚĞ�ŵĞĚ�Ăƚ�ŝŶĚƌĞƩĞ�ǀŽƌĞƐ�ĂŬǀĂƌŝͲ
Ğƌ͕�ƐĊ�ŚĂůǀĚĞůĞŶ�ĂĨ�ĂŬǀĂƌŝĞƚ�ǀĂƌ�ƚƆƌƚ�ŽŐ�ĚĞŶ�
ĂŶĚĞŶ�ŚĂůǀĚĞů�ǀĂƌ�Ğƚ�͟ǀĂŶĚŚƵů͘͟� 

,ŽůĚƚ�ǀŽƌĞƐ�ŚǇƉŽƚĞƐĞ�Žŵ͕�Ăƚ�ĨƌƆĞŶ�ǀŝůůĞ�ŝ�
ǀĂŶĚĞƚ͍�^Ċ�ŐŝŬ�ǀŝ�ƵĚ�ŽŐ�ĨĂŶĚƚ�ĨƌƆĞƌ͕�ƐŽŵ�ǀŝ�
ŬƵŶŶĞ�ƐčƩĞ�ŶĞĚ�ŝ�ǀŽƌĞƐ�ĂŬǀĂƌŝĞƌ�ŽŐ�ƐĊ�
ĂĨǀĞŶƚĞ�ŚǀĂĚ�ĚĞƌ�ƐĊ�ǀŝůůĞ�ƐŬĞ͘ 

sŝ�ŽďƐĞƌǀĞƌĞĚĞ�Ăƚ�ĨƌƆĞƌŶĞ�ǀĂƌ�ƉĊ�ĚĞŶ�ƚƆƌͲ
ƌĞ�ƐŝĚĞ͕�ŵĞŶ�ƐĊ�ƐŶĂƌƚ�ǀŝ�ƐƚĂŬ�ŚĊŶĚĞŶ�ŶĞĚ�
Ɵů�ĚĞŶ͕�ƐƉƌĂŶŐ�ĚĞŶ�ŝ�ǀĂŶĚĞƚ͘ 

�ŌĞƌ�ǀŽƌĞƐ�Ϯ͘ďĞƐƆŐ�ƉĊ�EĂƚƵƌƐŬŽůĞŶ͕�ƚŽŐ�ǀŝ�
ƟůďĂŐĞ�ƉĊ�ƐŬŽůĞŶ�ŽŐ�ŝ�ĚĞŶ�ĨƆůŐĞŶĚĞ�ƟĚ�ůčͲ
ƐƚĞ�ǀŝ�Žŵ�ĨƌƆĞƌ�-�ŝ�ĨĂŬƚĂďƆŐĞƌ�Žŵ�ĨƌƆĞƌ� 

;&ƌƆ�ĂĨ��ŝƌŐŝƩĞ�ŽŐ�WĞƚĞƌ��ĞƌŝŶŐ�ƐĂŵƚ�WĂĚĚĞƌ�ĂĨ�WĞƚĞƌ��ĞƌŝŶŐͿ͘�sŝ�ƐĊ�ZŽƐĂ�ƌĞĚĚĞƌ�ĨƌƆĞƌͲ
ŶĞ�ƉĊ��ƌ͘ĚŬ�ŽŐ�ůčƐƚĞ�ŽŐƐĊ�Žŵ�ĚĞŵ�ƉĊ�ŶĞƩĞƚ͘ 

sŝ�ƚŽŐ�ĨŽƌďŝ��ĂŵŝůůĂƐ�;ǀŽƌĞƐ�ůčƌĞƌͿ�ŚĂǀĞ͕�ŚǀŽƌ�ĚĞƌ�Ğƌ�ĞŶ�ƐƆ͘�,Ğƌ�ŽƉůĞǀĞĚĞ�ǀŝ�ŝŶŐĞŶ�ĨƌƆͲ
Ğƌ�ŝ͕�ŵĞŶ�ǀŝ�ŽƉůĞǀĞĚĞ�ĨƌƆĞƌ�ŝ�ŚĂǀĞŶ�-�ŚǀŽƌ�ĚĞƌ�ǀĂƌ�ŶĞĚĨĂůĚŶĞ�ďůĂĚĞ͕�ŚƆũƚ�ŐƌčƐů͕�ƵŶĚĞƌ�
ŶŽŐůĞ�ƉƌĞƐƐŝŶŐĞƌ͕�ĂůůĞ�ƐƚĞĚĞƌ�ŚǀŽƌ�ĚĞƌ�ǀĂƌ�ĨƵŐƟŐƚ͘ 

sŝ�ŚĂƌ�ĨƵŶĚĞƚ�ƵĚ�ĂĨ͘  

,ǀĂĚ�ĨĂŶĚƚ�ǀŝ�ƐĊ�ƵĚ�ĂĨ͍� 

sŝ�ŵĞŶĞƌ�ŝŬŬĞ͕�ƵĚ�ĨƌĂ�ĚĞƚ�ǀŝ�ŚĂƌ�ůčƐƚ͕�Ăƚ�ǀŝ�ĞŶƚǇĚŝŐƚ�ŬĂŶ�ŬŽŶŬůƵĚĞƌĞ�Ăƚ�ĨƌƆĞŶĞ�ůĞǀĞƌ�ĞŶƚĞŶ�ƉĊ�ůĂŶĚ�
ĞůůĞƌ�ŝ�ǀĂŶĚ͕�ĨŽƌ͙͘ 

,ŽƉƉĞĚĞ�ĨƌƆĞƌŶĞ�ŝ�ǀĂŶĚĞƚ�ŝ�ǀŽƌĞƐ�ĂŬǀĂƌŝĞ͕�ĨŽƌĚŝ�ĚĞ�ŚĂǀĚĞ�ůǇƐƚ�ĞůůĞƌ�ƐŽŵ�ĞŶ�ŇƵŐƚ�ĨƌĂ�ǀŽƌĞƐ�ŚčŶͲ
ĚĞƌ͍�ƐƉƌŝŶŐĞƌ�ĨƌƆĞƌŶĞ�ŝ�ǀĂŶĚĞƚ͕�ŶĊƌ�ŵĂŶ�ŬŽŵŵĞƌ�ĨŽƌďŝ͕�ĨŽƌĚŝ�ĚĞ�ŚĂƌ�ůǇƐƚ�ĞůůĞƌ�ƐŽŵ�ŇƵŐƚ͍ 



�ĂŵŝůůĂ�ĨŽƌƚĂůƚĞ�ŽƐ͕�Ăƚ�ĚĞƌ�ŝ�ƐƆĞŶ�ŝ�ŚĞŶĚĞƐ�ŚĂǀĞ�Ğƌ�ǀŝƌŬĞůŝŐ�ŵĂŶŐĞ�ĨƌƆĞƌ�ŝ͕�ŶĊƌ�ĚĞ�ƐŬĂů�ƉĂƌƌĞ�
ƐŝŐ͘� 

sŝ�ŚĂƌ�ůčƐƚ�ŽŐ�ŚƆƌƚ�Ăƚ��ĚĞ�ŇĞƐƚĞ�ĨƌƆĞƌ�ŐĊƌ�ƉĊ�ůĂŶĚ�Žŵ�ǀŝŶƚĞƌĞŶ�ĨŽƌ�Ăƚ�ŽǀĞƌǀŝŶƚƌĞ͕�ŽŐ�ĚĞƚ�
ƉĂƐƐĞƌ�ŵĞĚ�Ăƚ�ǀŝ͕�ŚĞƌ�ŝ�ďĞŐǇŶĚĞůƐĞ�ĂĨ�ĞŌĞƌĊƌĞƚ�ĨĂŶĚƚ�ŇĞƐƚ�ĨƌƆĞƌ�ƉĊ�ůĂŶĚ͘ 

DĞŶ�ƐƵŵŵĂƐƵŵĂƌƵŵ͕�ŵĞŶĞƌ�ǀŝ�ŝŬŬĞ�Ăƚ�ǀŝ�ŚĂƌ�Ğƚ�ŬůĂƌƚ�ďŝůůĞĚĞ͕�ƵĚ�ĨƌĂ�ǀŽƌĞƐ�ĨŽƌƐƆŐ͕�ĂĨ�Žŵ�
ĚĞ�ďŽƌ�ƉĊ�ůĂŶĚ�ĞůůĞƌ�ŝ�ǀĂŶĚ͘ 

sŝ�ŬŽŵ�ĨƌĞŵ�Ɵů�ĚĞŶ�ŬŽŶŬůƵƐŝŽŶ�Ăƚ�ĨƌƆĞƌŶĞ�ůĞǀĞƌ�ďĞŐŐĞ�ƐƚĞĚĞƌ͕�ƐĊ�ůčŶŐĞ�ĚĞƌ�Ğƌ�ĨƵŐƟŐƚ͘ 

^ŬƵůůĞ�ǀŝ�ƵŶĚĞƌƐƆŐĞ�ĚĞƩĞ�ŶčƌŵĞƌĞ�ĞŶ�ĂŶĚĞŶ�ŐĂŶŐ͕�ǀŝůůĞ�ǀŝ�ŐĞƌŶĞ�ŚĂǀĞ�ŚĂŌ�ŶŽŐůĞ�ƐƚƆƌƌĞ�
ĂŬǀĂƌŝĞƌ�ŽŐ�ŵƵůŝŐŚĞĚ�ĨŽƌ�Ăƚ�ŐŝǀĞ�ĨƌƆĞƌŶĞ�ƌŽ�Ɵů�Ăƚ�ǀčůŐĞ�ĚĞƚ�ĞŶĞ�ĞůůĞƌ�ĚĞƚ�ĂŶĚĞƚ͘��Ğƚ�ŬƵŶŶĞ�
ŽŐƐĊ�ǀčƌĞ�ŵƵůŝŐŚĞĚ�ĨŽƌ�Ğǀƚ͘�Ăƚ�ƚĂŐĞ�ŝ��ŽŽůŽŐŝƐŬ�ŚĂǀĞ�ŽŐ�ŵĊƐŬĞ�ƉĊ�ůŝĚƚ�ƵŶĚĞƌǀŝƐŶŝŶŐ�ŽŐ�
ƐǀĂƌ�ĨƌĂ�ĞŶ�ĞŬƐƉĞƌƚ�ĚĞƌŝŶĚĞ͘ 

&Žƌƚčů�Ɵů�ĂŶĚƌĞ͘ 

/�Ğƚ��ƚǀčƌĨĂŐůŝŐƚ�ĨŽƌůƆď�ŵĞĚ�ďŝůůĞĚŬƵŶƐƚ͕�ĚĂŶƐŬ�ŽŐ�ŶĂƚƵƌ�ŽŐ�ƚĞŬŶŽůŽŐŝ�ĮŬ�ǀŝ�ůĂǀĞƚ�ƐŬƵŵŐƵŵͲ
ŵŝĨƌƆĞƌ͕�ƚŽŝůĞƚƉĂƉŝƌĨƌƆĞƌ�ŵĞĚ�ƐŽŵŵĞƌĨƵŐů�ŽŐ�ĞŶ�ĨĂŬƚĂďŽŐ�Žŵ�ĨƌƆĞƌ�;ƐĞ�ďŝůůĞĚĞƌͿ͘� 

DĞĚ�ƵĚŐĂŶŐƐƉƵŶŬƚ�ŝ�ĚŝƐƐĞ�ƉƌŽĚƵŬƚĞƌ�ŚŽůĚƚ�ǀŝ�ƐŵĊ�ĨŽƌĞĚƌĂŐ�ĨŽƌ�ǀŽƌĞƐ�ƉĂƌĂůůĞůŬůĂƐƐĞ͘�,ĞƌͲ
ŵĞĚ�ŬƵŶŶĞ�ǀŝ�ǀŝƐĞ�ŚǀŽƌ�ŵĞŐĞƚ�ǀŝ�ŚĂƌ�ůčƌƚ�Žŵ�ĨƌƆĞƌ�ŽŐ�ĚĞƌĞƐ�ůĞǀĞǀŝƐ͘� 

 



�Ğƚ�ŚĂƌ�ǀčƌĞƚ�ƌŝŐƟŐ�ƐƉčŶĚĞŶĚĞ�Ăƚ�ĚĞůͲ
ƚĂŐĞ�ŝ�ĊƌĞƚƐ�DŝŬƌŽĨŽƌƐŬĞƌŬŽŶŬƵƌƌĞŶĐĞ�-�
ŚĞƌ�ŽŵŬƌŝŶŐ�ĨƌƆĞƌŶĞƐ�ůĞǀĞƐƚĞĚ͘ 

DĞĚ�ǀĞŶůŝŐ�ŚŝůƐĞŶ� 

Ϯ͘ǆ�ŝ�&ĂƌƵŵ 


