
ϭ 

Griffon 

Griffon Bruxellois - Griffon Belge - Petit Brabancon 

&ƌĂŵƚĂŐĞƚ�Ɵůů�ĚŽŵĂƌŬŽŶĨĞƌĞŶƐ�ϮϬϭϵ-ϭϭ-ϭϳ 



Ϯ 

 

�ĞƩĂ�ŬŽŵƉĞŶĚŝƵŵ�ćƌ�ĨƌĂŵƚĂŐĞƚ�ĨƂƌ�ĂƩ�ĂŶǀćŶĚĂƐ�ǀŝĚ�ĚŽŵĂƌŬŽŶĨĞƌĞŶƐĞŶ�ŝ�ŶŽǀĞŵďĞƌ�ϮϬϭϵ͘��Ğƚ�ǀćŶĚĞƌ�ƐŝŐ�ŝ�ƂǀƌŝŐƚ�Ɵůů�ďůŝǀĂŶĚĞ�
ĚŽŵĂƌĞ�ŽĐŚ�Ɵůů�ƐƉĞĐŝĞůůƚ�ŝŶƚƌĞƐƐĞƌĂĚĞ�ƐĊƐŽŵ�ƵƉƉĨƂĚĂƌĞ͘��ćƌĨƂƌ�ĮŶŶƐ�ŝŶŐĞŶ�ĨƂƌŬůĂƌŝŶŐ�Ăǀ�ŝŶŽŵ�ĚĞŶ�ŬǇŶŽůŽŐŝƐŬĂ�ǀćƌůĚĞŶ� 
ǀĞĚĞƌƚĂŐĞŶ�ƚĞƌŵŝŶŽůŽŐŝ͘��ŝůĚĞƌŶĂ�ćƌ�ƵƚǀĂůĚĂ�ĨƂƌ�ĂƩ�ŝůůƵƐƚƌĞƌĂ�ƐĊĚĂŶƚ�ƐŽŵ��ƌĂƐŬůƵďďĞŶ�ǀŝůů�ĨćƐƚĂ�ĚŽŵĂƌŬĊƌĞŶƐ�ƵƉƉŵćƌŬƐĂŵŚĞƚ�
ǀŝĚ͕�ŽĐŚ�ĨƂƌ�ĂƩ�ŝ�ĨƂƌĞŬŽŵŵĂŶĚĞ�ĨĂůů�ƚũćŶĂ�ƐŽŵ�ŐŽĚĂ�ĞǆĞŵƉĞů͘ 
 
,ćŌĞƚ�ďǇŐŐĞƌ�ƉĊ�^<<Ɛ�ƐƚĂŶĚĂƌĚ�ĨƂƌ�ŐƌŝīŽŶ�ďĞůŐĞ͕�ŐƌŝīŽŶ�ďƌƵǆĞůůŽŝƐ�ŽĐŚ�ƉĞƟƚ�ďƌĂďĂŶĐŽŶ�ĂŶƚĂŐĞŶ�Ăǀ�&�/�ϮϬϬϯ-Ϭϯ-Ϭϯ�ŽĐŚ�Ăǀ�^<<Ɛ�
^ƚĂŶĚĂƌĚŬŽŵŵŝƩĠ�ϮϬϬϰ-Ϭϯ-Ϯϵ͘�:ŽĂŬŝŵ�KůƐƐŽŶ�ŽĐŚ�^ĂƌĂ�EŽƌĚŝŶ�ŚĂƌ�ƉĊ�ƵƉƉĚƌĂŐ�Ăǀ�^ǀĞŶƐŬĂ�'ƌŝīŽŶƐĞŬƟŽŶĞŶ�ĨŽƌŵƵůĞƌĂƚ�ĚĞŶ�
ŬŽŵŵĞŶƚĞƌĂŶĚĞ�ƚĞǆƚĞŶ͘�^'^�ŚĂƌ�ƐĞĚĂŶ�ĨĂƐƚƐƚćůůƚ�ĚĞŶŶĂ�ƚĞǆƚ�ǀŝĚ��ƐƚǇƌĞůƐĞŵƂƚĞ͘�,ŝƐƚŽƌŝĞƐŬƌŝǀŶŝŶŐĞŶ�ŽĐŚ�ǀŝƐƐĂ�ƐƚĂŶĚĂƌĚ-
ŬŽŵŵĞŶƚĂƌĞƌ�ďǇŐŐĞƌ�ƉĊ�ƚĞǆƚĞŶ�ŝ�ƟĚŝŐĂƌĞ�ŬŽŵƉĞŶĚŝƵŵ͕�ĨƌĂŵƐƚćůůƚ�Ăǀ��ŝƌŐŝƩĂ��ƌƵŶďćĐŬ�ŽĐŚ�^ŝǀ�:ĞƌŶŚĂŬĞ͘ 
 
&ŽƚŽŐƌĂĮĞƌŶĂ�ćƌ�ǀĂůĚĂ�ŝ�ĨƂƌƐƚĂ�ŚĂŶĚ�ĨƂƌ�ĂƩ�ĞǆĞŵƉůŝĮĞƌĂ�ƵƚŵćƌŬƚĂ�ŚĞůŚĞƚĞƌ͕�ŽĐŚ�ŝ�ĨƂƌĞŬŽŵŵĂŶĚĞ�ĨĂůů�ĨƂƌ�ĂƩ�ǀŝƐĂ�ĚĞƚĂůũĞƌ�ĨƂƌ� 
ƌĞƐƉĞŬƟǀĞ�ŽŵƌĊĚĞ�ŝ�ƐƚĂŶĚĂƌĚĞŶ͘� 
 
^ƚŽƌƚ�ƚĂĐŬ�Ɵůů�:ƵůŝĂ�,ŝĞƌŶĞƌ͕�EĂƚŚĂůŝĞ�KŵƌĞ�͕�KůŐĂ��ĂƌĂŶŽǀĂ͕�DĂƌŝŬĂ��ĂŶĚĞƌ�ŽĐŚ�EĂƚĂůŝĂ�'ƌŝĂǌŶŽǀĂ�ƐŽŵ�ŚĂƌ�ĨƂƌƐĞƩ�ŽƐƐ�ŵĞĚ� 
ďŝůĚĞƌ͘�&ŽƚŽŐƌĂĨĞƌ�ćƌ�ŝŶƚĞ�ŬćŶĚĂ�ŝ�ĂůůĂ�ĨĂůů͕�ŽĐŚ�ĚćƌĨƂƌ�ǀćůũĞƌ�ǀŝ�ĂƩ�ƐŬŝĐŬĂ�ĞƩ�ŬŽůůĞŬƟǀƚ�ƚĂĐŬ�Ɵůů�ĚĞƐƐĂ͘ 

/EE�,�>>^&PZd��<E/E' 

 

/ŶůĞĚŶŝŶŐ   Ϯ 

,ŝƐƚŽƌŝŬ   ϯ 

�ĂŬŐƌƵŶĚͬ�ćŶĚĂŵĊů�  ϰ 

,ĞůŚĞƚƐŝŶƚƌǇĐŬ  ϱ 

DĊƪƂƌŚĊůůĂŶĚĞŶ  ϲ 

hƉƉĨƂƌĂŶĚĞͬŬĂƌĂŬƚćƌ� ϲ 

,ƵǀƵĚ    ϳ 
^ŬĂůůƉĂƌƟ    
^ƚŽƉ 
EŽƐƚƌǇīĞů 
EŽƐƉĂƌƟ 
>ćƉƉĂƌ 

,ƵǀƵĚ    ϴ 
<ćŬĂƌͬƚćŶĚĞƌ 
PŐŽŶ 
PƌŽŶ 

,ĂůƐ    ϵ 

<ƌŽƉƉ    ϵ 

DĂŶŬĞ    ϵ 

ZǇŐŐ    ϵ 

>ćŶĚƉĂƌƟ   ϵ 

<ŽƌƐ    ϵ  

 

 

�ƌƂƐƚŬŽƌŐ  ϵ 

hŶĚĞƌůŝŶũĞ  ϵ 

^ǀĂŶƐ   ϵ 

�ǆƚƌĞŵŝƚĞƚĞƌ  ϭϬ 
&ƌĂŵƐƚćůů 
^ŬƵůĚĞƌďůĂĚ 
�ƌŵďĊŐĞ 
DĞůůĂŶŚĂŶĚ 
&ƌĂŵƚĂƐƐĂƌ 

�ĂŬƐƚćůů 
<ŶćůĞĚ 
,ĂƐ 
dĂƐƐĂƌ 

ZƂƌĞůƐĞƌ  ϭϭ 

WćůƐ   ϭϮ 

WćůƐƐƚƌƵŬƚƵƌ 
&ćƌŐ 

^ƚŽƌůĞŬͬǀŝŬƚ  ϭϯ 

&Ğů   ϭϯ 

�ŝƐŬǀĂůŝĮĐĞƌĂŶĚĞ�ĨĞů ϭϯ 

EŽƚĂ��ĞŶĞ  ϭϯ 

dĞƐƟŬůĂƌ  ϭϯ 

 

 

�ŝůĚĞƌ͕�ƵƚŵćƌŬƚĂ�ŚƵŶĚĂƌ ϭϰ 

^Z��ŵĞĚ�ŬŽŵŵĞŶƚĂƌĞƌ ϭϰ 

^<<Ɛ�ƵƩĂůĂŶĚĞ�  ϭϰ 

hƚĚƌĂŐ�Ƶƌ�Z�^  ϭϰ 



ϯ 

<Žƌƚ�ŚŝƐƚŽƌŝŬ 

 
'HQ�I|UVWD�UDVVWDQGDUGHQ�I|U�JULIIRQUDVHUQD�IDVWVWlOOGHV�L�KHPODQGHW�%HOJLHQ�Sn�����-WDOHW�RFK������ILFN�GH�HJQD�
NODVVHU�Sn�KXQGXWVWlOOQLQJDU�GlU��0DQ�KlYGDU�DWW�KXQGDU�DY�JULIIRQW\S�I|UHNRPPLW�IOHUD�nUKXQGUDGHQ�WLGLJDUH��$WW�
%HOJLHQ�lU�XUVSUXQJVODQGHW�IUDPJnU�DY�UDVQDPQHQ�JULIIRQ�EUX[HOORLV���IUnQ�%U\VVHO���RFK�JULIIRQ�EHOJH���EHOJLVN����
'H�NRUWKnULJD�H[HPSODU��VRP�PHG�WLGHQ�E|UMDGH�G\ND�XSS�ILFN�QDPQHW�SHWLW�EUDEDQoRQ���OLWHQ�EUDEDQWHU���� 

,QNRUVQLQJ�DY�DQGUD�UDVHU�W\FNV�KD�VNHWW�lYHQ�HIWHU������Gn�GHW�ILQQV�GRNXPHQWHUDW�DWW�VnYlO�\RUNVKLUHWHUULHU�VRP�
PRSV�OLJJHU�EDNRP�QDPQJLYQD�KXQGDU��'DJHQV�JULIIRQ�KDU�DOOWVn�HQ�EURNLJ�VNDUD�DQIlGHU��)|UXWRP�PRSV�RFK�
\RUNVKLUHWHUULHU�ILQQV�PHG�VW|UVWD�VlNHUKHW�GYlUJVSDQLHO�PHG�L�ELOGHQ��$WW�Vn�lU�IDOOHW��NDQ�OlWW�YHULILHUDV�JHQRP�HQ�
GHO�R|QVNDGH�GHWDOMHU�VRP�lQQX�NDQ�G\ND�XSS��W�H[��PMXNW�KXYXGKnU��WXQJD�OlSSDU��KXYXGU\QNRU��WRSSLJ�VNDOOH�RFK�
VDPPDQYl[WD�WUDPSG\QRU���VN�ZHE-IRRW����0RSVHQ�WRUGH�ElUD�DQVYDUHW�I|U�GH�NRUWKnULJD�H[HPSODU�VRP�E|UMDGH�
G\ND�XSS�L�NXOODUQD�RFK�OLNDVn�I|U�GHQ�VYDUWD�IlUJHQ��'H�NRUWD�YlO�WLOOEDNDODJGD�QlVRUQD��GHQ�XSSVYlQJGD�XQGHUNl�
NHQ�RFK�GHQ�YDUPD�U|GD�IlUJHQ�VRP�YL�HIWHUWUDNWDU�NDQ�YL�VlNHUW�WDFND�GYlUJVSDQLHOQ�I|U�RFK�DOOWVn�LQWH�EDUD�GHIHN�
WHQ�ZHE-IRRW� 

5DVHQ�YDU�XQGHU�HQ�SHULRG�RWUROLJW�SRSXOlU�L�%HOJLHQ��(IWHU�I|UVWD�YlUOGVNULJHW�OlU�GHW�KD�IXQQLWV�RPNULQJ������
JULIIRQWLNDU�L�ODQGHW��6HQDUH�EHVO|WV�GRFN�DWW�EHWUDNWD�ZHE-IRRW�VRP�HWW�GLVNYDOLILFHUDGH�IHO�RFK�DYHO�PHG�´ZHE-
IRRWEORG´�I|UEM|GV��)|OMGHUQD�EOHY�NDWDVWURIDOD�RFK�YLG�VOXWHW�DY�DQGUD�YlUOGVNULJHW�KDGH�UDVHQ�PHU�HOOHU�PLQGUH�
I|UVYXQQLW�L�VLWW�KHPODQG��$WW�GHQ�|YHUOHYGH�YDU�WLOO�VWRU�GHO�HQ�XSSI|GDUHV�I|UWMlQVW��0OOH�:DU]pH��NHQQHO�GX�&ORV�
GHV�2UFKLGpHV� 

/\FNOLJWYLV�KDGH�HQJHOVPlQQHQ�Sn�HWW�WLGLJW�VWDGLXP�InWW�XSS�|JRQHQ�I|U�JULIIRQHUQDV�FKDUP�RFK�nWVNLOOLJD�YDU�GH�
LPSRUWHU�VRP�NRP�|YHU�NDQDOHQ�UHGDQ�L�VOXWHW�DY�����-WDOHW�� 

(QJHOVPlQQHQ�XSSUHSDGH�LQWH�KHOOHU�PLVVWDJHW�DWW�GLVNYDOLILFHUD�KXQGDU�PHG�ZHE-IRRW�RFK�PDQ�O\FNDGHV�JHQRP�
KlQJLYQD�XSSI|GDUH�ORWVD�UDVHQ�JHQRP�NULJVnUHQ��6YHQVND�XSSI|GDUH�NDQ�LGDJ�WDFND�VLQD�HQJHOVND�NROOHJRU�I|U�DWW�
UDVHQ�InWW�HWW�JRWW�IRWIlVWH�L�YnUW�ODQG� 

3n�NRQWLQHQWHQ�lU�UDVHQ�Sn�YlJ�WLOOEDND��PHQ�EHKRYHW�DY�LPSRUWHU�lU�IRUWIDUDQGH�VWRUW��,�I|UVWD�KDQG�(QJODQG��PHQ�
lYHQ�86$��6YHULJH�RFK�)LQODQG�KDU�ELGUDJLW�WLOO�DWW�PDQ�InWW�LQ�Q\WW�EORG��7LOO�6YHULJH�NRP�GH�I|UVWD�JULIIRQHUQD�
IUnQ�%HOJLHQ�L�E|UMDQ�DY�����-WDOHW��PHQ�I|UVW�QnJUD�GHFHQQLHU�VHQDUH��QlU�HQJHOVND�KXQGDU�LPSRUWHUDGHV��NRP�
XSSI|GQLQJHQ�LJnQJ�Sn�DOOYDU��)OHUD�P\FNHW�IUDPJnQJVULND�GYlUJKXQGVXSSI|GDUH�KDGH�JULIIRQHQ�Sn�VLWW�SURJUDP��
8QGHU�����-WDOHW�NRP�HWW�Q\WW�XSSVYLQJ�I|U�UDVHQ��Gn�HWW�IOHUWDO�P\FNHW�EUD�KXQGDU�LPSRUWHUDGHV�IUnQ�(QJODQG��'H�
XWJ|U�IRUWIDUDQGH�JUXQGHQ�I|U�PnQJD�DY�GDJHQV�XSSI|GDUH��'lUHIWHU�KDU�DYHOVPDWHULDOHW�NRPSOHWWHUDWV�PHG�\WWHUOL�
JDUH�LPSRUWHU�DY�PHVWDGHOV�HQJHOVN�KlUVWDPQLQJ��)OHUD�XSSI|GDUH�KDU�DQYlQW�VLJ�DY�86$-I|GGD�KXQGDU�LPSRUWH�
UDGH�WLOO�)LQODQG���lYHQ�GH�PHG�KXYXGVDNOLJHQ�HQJHOVND�KXQGDU�L�VWDPWDYODQ��� 

$OOD�UDVYDULDQWHU�JnU�KlU�XQGHU�QDPQHW�JULIIRQ��YLONHW�lU�GHW�QDWXUOLJD�Gn�HQGDVW�IlUJ�RFK�KnUODJ�VNDOO�VNLOMD�GHP�nW� 
 
5HI��/LWWHUDWXU���0DEHO�3DUNHU-5KRGHV�7KH�&XOW�RI�WKH�*ULIIRQ�%UX[HOORLV��DQGUD�XSSODJDQ����� 
0DUMRULH�&RXVHQV�*ULIIRQV�EUX[HOORLV������ 
/�*�5D\QKDP�7KH�+LVWRU\�DQG�0DQDJHPHQW�RI�WKH�*ULIIRQ�%UX[HOORLV������� 



ϰ 

8UVSUXQJVODQG��KHPODQG� %HOJLHQ 

$QYlQGQLQJVRPUnGH��6lOOVNDSVKXQG 

)&,-.ODVVLILNDWLRQ��*UXSS����VHNWLRQ�� 

*ULIIRQ�EUX[HOORLV�)&,-QXPPHU��� 

*ULIIRQ�EHOJH�)&,-QXPPHU��� 

3HWLW�EUDEDQoRQ�)&,-QXPPHU��� 

2ULJLQDOVWDQGDUG�����-��-�� 

)&,-6WDQGDUG�����-��-����IUDQVND 

6..V�6WDQGDUGNRPPLWWp�����-��-�� 

 

%DNJUXQG�lQGDPnO� 

'H�WUH�UDVHUQD��JULIIRQ�EUX[HOORLV��JULIIRQ�EHOJH�RFK�SHWLW�EUDEDQoRQ��KDU�VLWW�XUVSUXQJ�L�HQ�OLWHQ�VWUlYKnULJ�W\S�DY�KXQG�VRP�NDOODGHV�
�VPRXVMH���YLONHQ�XQGHU�KXQGUDWDOV�nU�I|UHNRPPLW�L�RPJLYQLQJDUQD�NULQJ�%U\VVHO��8QGHU�����-WDOHW�NRUVDGH�PDQ�LQ�U|G�NLQJ�FKDUOHV�VSDQLHO�
RFK�PRSV��YLONHW�JDY�VYDUW��VOlWKnULJ�SlOV�VDPW�EHIlVWH�GDJHQV�UDVW\S��'H�VPn�KXQGDUQD�YDU�P\FNHW�DOHUWD�RFK�VDGHV�YDNWD�YDJQDUQD�RFK�KnOOD�
VWDOOHQ�IULD�IUnQ�JQDJDUH��'H�I|UVWD�JULIIRQ�EUX[HOORLV�VRP�VWDPERNI|UGHV�L�%HOJLHQ�nU������KHWWH�7RSV\�RFK�)R[LQH��9LG�VHNHOVNLIWHW������
KDGH�JULIIRQHUQD�KXQQLW�EOL�P\FNHW�SRSXOlUD��LQWH�PLQVW�WDFN�YDUH�GURWWQLQJ�0DULH-+HQULHWWHV�LQWUHVVH�I|U�GHP��*ULIIRQHU�H[SRUWHUDGHV�IOLWLJW�
RFK�GlUPHG�VSUHGV�GHUDV�SRSXODULWHW�XWDQI|U�%HOJLHQV�JUlQVHU�� 

 

 

 

 

,ƵǀƵĚƐƚƵĚŝĞƌ�Ăǀ�ĚĞ�ƚƌĞ�ƌĂƐĞƌŶĂ͘��'ƌŝīŽŶ�ďĞůŐĞ͕�ŐƌŝīŽŶ�
ďƌƵǆĞůůŽŝƐ�ŽĐŚ�ƉĞƟƚ�ďƌĂďĂŶĕŽŶ��;ƐǀĂƌƚ�ŵĞĚ�ƚĂŶ-ƚĞĐŬĞŶͿ 



ϱ 

+HOKHWVLQWU\FN� 

'H�VPn�EHOJLVND�VlOOVNDSVKXQGDUQD�lU�
LQWHOOLJHQWD��EDODQVHUDGH��DOHUWD��VWROWD��
UREXVWD�RFK�Vn�JRWW�VRP�NYDGUDWLVND��'H�
KDU�JRG�EHQVWRPPH�PHQ�lU�VDPWLGLJW�
HOHJDQWD�L�VLQD�U|UHOVHU�RFK�L�VLQ�NRQ�
VWUXNWLRQ��'H�GUDU�WLOO�VLJ�XSSPlUNVDPKHW�
S�J�D��HWW�QlVWDQ�PlQVNOLJW�DQVLNWVXWWU\FN��
7Yn�DY�UDVHUQD�lU�VWUlYKnULJD�PHQ�PHG�
ROLND�SlOVIlUJ�PHGDQ�SHWLW�EUDEDQoRQ�lU�
VOlWKnULJ� 

 

 

 

 

 

 

 

 

 

 

 

 

&Ƃƌ�ƐĂŵƚůŝŐĂ�ǀĂƌŝĂŶƚĞƌ�ŐćůůĞƌ�ĂƩ�ŚƵŶĚĂƌŶĂ�ƐŬĂůů�ǀĂƌĂ�ƉƌŽƉŽƌƟŽŶĞƌůŝŐĂ͕�ƐĂŵůĂĚĞ͕�
ŬŽƌƚĂ�ŽĐŚ�ŬƌĂŌŝŐĂ�ŵĞĚ�ŬǀĂĚƌĂƟƐŬ�ŬƌŽƉƉƐďǇŐŐŶĂĚ͘��Ğ�ƐŬĂůů�ǀĂƌĂ�ůŝǀůŝŐĂ͕�ǀĂŬŶĂ�ŽĐŚ�
ŚĂ�ĞƩ�ŝŶƚĞůůŝŐĞŶƚ�ƵƩƌǇĐŬ͘ 
 
EŽƚĞƌĂ�ĂƩ�ĚĞƚ�ĞŶĚĂ�ƐŽŵ�ƐŬĂ�ƐŬŝůũĂ�ƌĂƐĞƌŶĂ�Ċƚ�ćƌ�ƉćůƐ�ŽĐŚ�ĨćƌŐ͘�hƚƂǀĞƌ�ĚĞŶŶĂ�ƐŬĂ�
ŝŶŐĂ�ƐŬŝůůŶĂĚĞƌ�ĮŶŶĂƐ͕�ǀĂƌĞ�ƐŝŐ�ŝ�ƚǇƉ͕�ƉƌŽƉŽƌƟŽŶĞƌ͕�ƐƚŽƌůĞŬ�ĞůůĞƌ�ĚĞƚĂůũĞƌ͘ 

 

 

�ŝůĚĞƌŶĂ�ǀŝƐĂƌ�ŚƵŶĚĂƌ�ŵĞĚ�ƵƚŵćƌŬƚĂ�ŚĞůŚĞƚĞƌ͘ 



ϲ 

9LNWLJD 

PnWWI|UKnOODQGHQ� 

.URSSVOlQJGHQ��PlWW�IUnQ�VNXOGHUOHGV-
YLQNHOQ�WLOO�VLWWEHQVNQ|ODUQD��VNDOO�YDUD�Vn�
QlUD�PDQNK|MGVPnWWHW�VRP�P|MOLJW� 

 

 

 

 

 

 

 

8SSI|UDQGH�NDUDNWlU� 

*ULIIRQ�EUX[HOORLV��JULIIRQ�EHOJH�RFK�SHWLW�
EUDEDQoRQ�lU�EDODQVHUDGH�VPn�KXQGDU�VRP�
lU�DOHUWD��VWROWD��P\FNHW�WURJQD�VLQD�lJDUH�
RFK�P\FNHW�XSSPlUNVDPPD��'H�InU� 
YDUNHQ�YDUD�WLPLGD�HOOHU�DJJUHVVLYD� 

 

 

 

&Ƃƌ�ĂƩ�ƵƉƉŶĊ�ĚĞƚ�ŬŽŵƉĂŬƚĂ͕�ƌŽďƵƐƚĂ�ŝŶƚƌǇĐŬ�ƐŽŵ�ŶćŵŶƐ�ƵŶĚĞƌ�ƌƵďƌŝŬĞŶ�
͟,ĞůŚĞƟŶƚƌǇĐŬ͕͟�ƌćĐŬĞƌ�ĚĞƚ�ŝŶƚĞ�ŵĞĚ�ĂƩ�ŚƵŶĚĞŶ�ćƌ�ŬǀĂĚƌĂƟƐŬ͕�ŽĐŬƐĊ�ŬƌŽƉƉƐ-
ĚũƵƉĞƚ�ŵĊƐƚĞ�ǀĂƌĂ�ĚĞƚ�ƌćƩĂ͘��Ğƚ�ŶćŵŶƐ�ŝŶƚĞ�ŝ�ƐƚĂŶĚĂƌĚĞŶ͕�ŵĞŶ�ŬƌŽƉƉƐĚũƵƉĞƚ�ŽĐŚ�
ďĞŶůćŶŐĚĞŶ�ďƂƌ�ǀĂƌĂ�ϭ͗ϭ͕�ĨƂƌ�ĂƩ�ŚĞůŚĞƚĞŶ�ƐŬĂ�ďůŝ�ĚĞŶ�ƌćƩĂ͘ 

��������� 

����������¡������������Ú����������������������������������
����Ú�ȋ����¡������Ȍǡ�������������������������������¡�����������
�������������������������Ǥ������������������������������
��¡��������¡��Ǥ���������������������������¡���������������� 
�����������������������������Ǥ 
 
 
��������������������¡����������������ǡ�����������������
�Ú������������������������������¡�������ǡ�����Ú��ǡ� 
������������������������������������¤���������� 
�����������Ǥ 

EĊŐŽƚ�ůĊŶŐ�ŚƵŶĚ͕�ŵĞŶ�ŵĞĚ�
ďƌĂ�ŬƌŽƉƉƐĚũƵƉ͘ 

 

<ǀĂĚƌĂƟƐŬ�ŝ�ĨƂƌŚĊůůĂŶĚĞ�ŚƂũĚͬ
ůćŶŐĚ͕�ŵĞŶ�ŚƂŐƐƚćůůĚ�ŽĐŚ�ůƵŌŝŐ�
ƉŐĂ�ĚĊůŝŐƚ�ŬƌŽƉƉƐĚũƵƉ͘ 

<ǀĂĚƌĂƟƐŬ�ŵĞĚ�ĚĞŶ�ŬŽƌƌĞŬƚĂ͕�
ŬŽŵƉĂŬƚĂ�ŬƌŽƉƉƐďǇŐŐŶĂĚĞŶ�
ŽĐŚ�ƌćƩ�ŬƌŽƉƉƐĚũƵƉ  ͘



ϳ 

+XYXG� 

+XYXGHW�lU�UDVHUQDV�PHVW�NDUDNWHULVWLVND�
RFK�L|JRQIDOODQGH�NURSSVGHO� 

'HW�VNDOO�YDUD�WlPOLJHQ�VWRUW�L�I|UKnOODQGH�
WLOO�NURSSHQ�RFK�XWWU\FNHW�VlJV�YDUD�QlVWDQ�
PlQVNOLJW��+RV�JULIIRQHUQD�VNDOO�SlOVKnUHW�
YDUD�VWUlYW��XWVWnHQGH�RFK�UDJJLJW��'HW�
VNDOO�YDUD�OlQJUH�|YHU�|JRQHQ��Sn� 
QRVSDUWLHW��NLQGHUQD�RFK�KDNDQ�Vn�DWW�GHW�
IRUPDU�HQ�VNHSSDUNUDQV� 

 

 

 

 

 

6NDOOSDUWL 

6NDOOSDUWLHW�VNDOO�YDUD�EUHWW�RFK�UXQW�PHG�
YlO�UXQGDG�SDQQD� 

 

6WRS 

6WRSHW�VNDOO�YDUD�P\FNHW�PDUNHUDW� 

 

1RVWU\IIHO 

1RVWU\IIHOQ�VNDOO�YDUD�VYDUW��EUHG�RFK�KD�
YlO�|SSQD�QlVERUUDU� 

'HQ�VNDOO�YDUD�DQVDWW�L�OLQMH�PHG�|JRQHQ��
1RVWU\IIHOQV�VSHWV�VNDOO�YDUD�Vn�WLOOEDNDOX�
WDG�DWW�KDNDQ�RFK�SDQQDQ�lU�Sn�VDPPD�
SODQ�QlU�PDQ�VHU�QRVSDUWLHW�L�SURILO� 

 

 

 

 

1RVSDUWL 

1RVSDUWLHW��LQNOXGHUDW�QRVWU\IIHOQ��lU�
P\FNHW�NRUW�RFK�VNDOO�LQWH�YDUD�OlQJUH�lQ�
����FP��+RV�SHWLW�EUDEDQoRQ�WHU�VLJ�
QRVSDUWLHW�OlQJUH�JHQRP�DYVDNQDG�DY�OnQJ�
SlOV��8WWU\FNHW�EOLU�RW\SLVNW�RP�LQWH�
QRVSDUWLHW�lU�XSSVYlQJW�HOOHU�RP�QRV-
WU\IIHOQ�lU�DQVDWW�OlJUH�lQ�L�OLQMH�PHG� 
|JRQHQ��,�ElJJH�IDOOHQ�lU�IHOHQ�DOOYDUOLJD� 

 

/lSSDU 

/lSSNDQWHUQD�VNDOO�YDUD�VYDUWD��/lSSDUQD�
VNDOO�VOXWD�WlWW�DQ��gYHUOlSSDUQD�VNDOO�LQWH�
YDUD�I\OOLJD�HOOHU�WlFND�XQGHUNlNHQ��/|VD�
OlSSDU�VW|U�GHW�|QVNYlUGD�XWWU\FNHW� 

EŽƚĞƌĂ�ĂƩ�ƐƚĂŶĚĂƌĚĞŶƐ�ƚĞǆƚ�͟ŐƌŝīŽŶĞƌŶĂ͟�Śćƌ�ƐǇŌĂƌ�ƉĊ�ďĞůŐĞ�ŽĐŚ�ďƌƵǆĞůůŽŝƐ͕�
ŝŶƚĞ�ďƌĂďĂŶĐŽŶ͊ 

 
EŽƚĞƌĂ�ĂƩ�ƐƚĂŶĚĂƌĚĞŶƐ�ƚĞǆƚ�͟ŝŶƚĞ�ǀĂƌĂ�ůćŶŐƌĞ�ćŶ�ϭ͕ϱ�Đŵ͟�/Ed��ŝŶŶĞďćƌ�ĂƩ�ϭ͕ϱ�Đŵ�ćƌ�
ŝĚĞĂů͘��Ğƚ�ćƌ�ĚĞŶ�D�y/D�>��ůćŶŐĚ�ƐŽŵ�ŶŽƐƉĂƌƟĞƚ�ďƂƌ�ŚĂ͘��Ğƚ�ćƌ�ǀŝŬƟŐƚ�ĂƩ�ƵŶĚĞƌͲ
ŬćŬĞŶ�ćƌ�ƵƉƉƐǀćŶŐĚ͕�ƐĊ�ĂƩ�ŶŽƐƉĂƌƟĞƚ�ďůŝƌ�ǀćů�ƟůůďĂŬĂůĂŐƚ͘�KĐŬƐĊ�ďƌĞĚĚĞŶ�ƉĊ�
ŶŽƐƉĂƌƟĞƚ�ćƌ�ǀŝŬƟŐ�ĨƂƌ�ŬŽƌƌĞŬƚ�ƵƩƌǇĐŬ͘ 

 

 

>ƂƐĂ�ůćƉƉĂƌ�ďůŝƌ�ŵĞƐƚ�ƐǇŶůŝŐƚ�ŚŽƐ�ďƌĂďĂŶĐŽŶ͕�ĚĊ�ƐŬćŐŐĞƚ�ŬĂŶ�ĚƂůũĂ�ĚĞƚ�ŚŽƐ�ĚĞ� 
ƐƚƌćǀŚĊƌŝŐĂ͘ 

�Ğ�ŝŶůĂŐĚĂ�ƌƂĚĂ�ůŝŶũĞƌŶĂ�ǀŝƐĂƌ�ƂŐŽŶĞŶƐ�ƉůĂĐĞƌŝŶŐ�ŝ�ĨƂƌŚĊůůĂŶĚĞ�
Ɵůů�ŶŽƐƚƌǇīĞůŶ�ƐĂŵƚ�ŚƵǀƵĚĞƚƐ�ƟůůďĂŬĂůƵƚĂĚĞ�ƉƌŽĮů͘ 



ϴ 

.lNDU�WlQGHU 

8QGHUNlNHQ�VNDOO�YDUD�XSSVYlQJG�RFK�
EUHG��GHQ�InU�LQWH�DYVPDOQD�WLOO�HQ�VSHWV��
8QGHUNlNHQ�VNDOO�VWLFND�XW�IUDPI|U�|YHU�
NlNHQ��5DVHUQD�VNDOO�KD�XQGHUEHWW��gYHU-�
RFK�XQGHUNlNHQV�LQFLVLYHU�VNDOO�VLWWD�Sn�HQ�
UDN�OLQMH�RFK�YDUD�SDUDOOHOOD��0XQQHQ�VNDOO�
NXQQD�KnOODV�YlO�VWlQJG�RFK�InU�Gn�YDUNHQ�
YLVD�WlQGHU�HOOHU�WXQJD��'HW�lU�V\QQHUOLJHQ�
YLNWLJW�DWW�NlNHQ�lU�EUHG�RFK�DWW�KDNDQ�lU�
NUDIWLJW�PDUNHUDG��'HW�VNDOO�PnQDV�RP�DWW�
LQFLVLYERUWIDOO�LQWH�I|UHOLJJHU� 

 

gJRQ 

gJRQHQ�VNDOO�YDUD�SODFHUDGH�EUHWW�LVlU��
YDUD�VWRUD�RFK�UXQGD�PHQ�DOGULJ�XWVWnHQGH��
'H�VNDOO�YDUD�Vn�P|UNW�EUXQD�VRP�P|MOLJW��
gJRQNDQWHUQD�VNDOO�YDUD�VYDUWD�RFK�KHOVW�
VNDOO�LQJHQ�|JRQYLWD�V\QDV��6Pn��RYDOD�
HOOHU�OMXVD�|JRQ�lU�IHO� 

 

 

 

 

 

gURQ 

gURQHQ�VNDOO�YDUD�VPn��K|JW�DQVDWWD�PHG�
WLOOUlFNOLJW�DYVWnQG�HPHOODQ�GHP��2NXSH�
UDGH�|URQ�VNDOO�YDUD�KDOYUHVWD�RFK�|YHUWLS�
SDGH�IUDPnW��'HW�lU�LQWH�|QVNYlUW�PHG�
VWRUD�|URQ�HOOHU�|URQ�VRP�KlQJHU�QHG�HIWHU�
KXYXGHWV�VLGRU��.XSHUDGH�|URQ�VNDOO�YDUD�
VSHWVLJD�RFK�XSSUlWWD��2NXSHUDGH�HOOHU�
NXSHUDGH�|URQ�lU�OLNYlUGLJD� 

 

.83(5,1*�$9�g521�b5� 
)g5%-8'(1�,�69(5,*(� 

 

 

 

�Ğƚ�ĮŶŶƐ�ŝŶŐĞƚ�ŝ�ƐƚĂŶĚĂƌĚĞŶ�ƐŽŵ�ŶćŵŶĞƌ�ŚƵƌ�ŵǇĐŬĞƚ�ƵŶĚĞƌďĞƩ�ƐŽŵ�ĂĐĐĞƉƚĞƌĂƐ͘�
^Ċ�ůćŶŐĞ�ŵƵŶŶĞŶ�ćƌ�ƐƚćŶŐĚ�ŽĐŚ�ƚćŶĚĞƌ�ƐĂŵƚ�ƚƵŶŐĂ�ŝŶƚĞ�ćƌ�ƐǇŶůŝŐĂ�ćƌ�ĚĞƚ�ŝŶƚĞ�ĨƂƌ�
ŵǇĐŬĞƚ͘� 

 

͟8QGHUNlNHQ�VNDOO�YDUD�XSSVYlQJG�RFK�EUHG«��´��´���KDNDQ�lU�NUDIWLJW�PDUNHUDG«´�-�GHWWD�

NUlYV�I|U�HWW�NRUUHNW�XWWU\FN� 

 

 

&Ƃƌ�ĂƩ�ƂŐŽŶĞŶ�ƐŬĂ�ŬƵŶŶĂ�ǀĂƌĂ�ŬŽƌƌĞŬƚ�ƉůĂĐĞƌĂĚĞ�ďƌĞƩ�ŝƐćƌ͕�ŬƌćǀƐ�ĚĞŶ�ďƌĞĚĚ�ŝ�
ƐŬĂůůĞ�ŽĐŚ�ƉĂŶŶĂ�ƐŽŵ�ŶćŵŶƚƐ�ƟĚŝŐĂƌĞ�ŝ�ƐƚĂŶĚĂƌĚĞŶ͘�PŐŽŶĞŶ�ƐŬĂ�ǀĂƌĂ�ƚǇĚůŝŐƚ�
ĨƌĂŵĊƚƌŝŬƚĂĚĞ͘�,ƵǀƵĚĞƚ�ŬĂŶ�ƵƚǀĞĐŬůĂƐ�ŐĂŶƐŬĂ�ƐĞŶƚ�ǀŝůŬĞƚ�ŬĂŶ�ƉĊǀĞƌŬĂ�ƂŐŽŶƉůĂĐĞͲ
ƌŝŶŐĞŶ͘�^ǀćƌƚĂŶ�ŝ�ƂŐŽŶŬĂŶƚĞƌŶĂ�ĂĚĚĞƌĂƌ�Ɵůů�ƂŐĂƚƐ�ƐƚŽƌůĞŬ�ŽĐŚ�ĨŽƌŵ͘�EŽƚĞƌĂ�ĂƩ�
ƂŐŽŶĞŶ�ŬĂŶ�ƐĞ�ŵŝŶĚƌĞ�Ƶƚ�ƉĊ�ĚĞ�ƐǀĂƌƚĂ�ŚƵŶĚĂƌŶĂ͕�ĚĊ�ĞǇĞůŝŶĞƌŶ�ŝŶƚĞ�ĨƌĂŵƚƌćĚĞƌ�ƉĊ�
ƐĂŵŵĂ�ƐćƩ�ƐŽŵ�ƉĊ�ĚĞ�ƌƂĚĂ͘� 

 

 

 

 

 

 

 

�ŝůĚĞƌŶĂ�ǀŝƐĂƌ�ĮŶĂ�ƵƩƌǇĐŬ�ŵĞĚ�ǀćůƉůĂĐĞƌĂĚĞ�ƐƚŽƌĂ͕�ŵƂƌŬĂ�ƌƵŶĚĂ�ƂŐŽŶ͘ 

 
^ƚŽƌĂ͕�ƚƵŶŐĂ�ƂƌŽŶ�ƵƚĂŶ�ůǇŌ�ĨƂƌƐƚƂƌ�ƵƩƌǇĐŬĞƚ͘�&Ƃƌ�ŬŽƌƌĞŬƚ�ƵƩƌǇĐŬ�ŬƌćǀƐ�ƐŵĊ�ƂƌŽŶ�
ŵĞĚ�ƟůůƌćĐŬůŝŐƚ�ůǇŌ͘�PƌŽŶƟƉƉĞŶ�ƐŬĂ�ƐŽŵ�ůćŶŐƐƚ�ŶĊ�Ɵůů�ǇƩƌĞ�ƂŐŽŶǀƌĊŶ͕�ŽĐŚ�ĨĊƌ�
ŐćƌŶĂ�ŚĂ�ŵĞƌ�ůǇŌ�ćŶ�ƐĊ͘�EŽƚĞƌĂ�ƐƚĂŶĚĂƌĚĞŶƐ�ĨŽƌŵƵůĞƌŝŶŐ�͟ŚĂůǀƌĞƐƚĂ͟�-�ƂƌŽŶĞŶ�ĨĊƌ�
ŚĞůůĞƌ�ŝŶƚĞ�ǀĂƌĂ�ĂůůƞƂƌ�
ůćƩĂ͘ 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%LOGHUQD�YLVDU�UDVW\SLVND�KXQGDU�PHG�VPn�OlWWD�|URQ 



ϵ 

+DOV� 

+DOVHQ�VNDOO�YDUD�PHGHOOnQJ�RFK� 
KDUPRQLVNW�DQVDWW�PRW�VNXOGURUQD� 

 

.URSS� 

.URSSVOlQJGHQ�VNDOO�YDUD�XQJHIlU� 
GHQVDPPD�VRP�PDQNK|MGHQ�� 
+HOKHWVLQWU\FNHW�VNDOO�YDUD�HQ�OLWHQ��
NYDGUDWLVN�RFK�NUDIWIXOO�KXQG� 

 

0DQNH 

0DQNHQ�VNDOO�YDUD�QnJRW�K|JUH�lQ� 
U\JJOLQMHQ 

 

5\JJ 

5\JJHQ�VNDOO�YDUD�SODQ��NRUW�RFK�VWDUN� 

 

/lQGSDUWL 

/lQGHQ�VNDOO�YDUD�NRUW�RFK�PXVNXO|V�RFK�
HQGDVW�VYDJW�YlOYG� 

 

.RUV 

.RUVHW�VNDOO�YDUD�EUHWW�RFK�SODQW�HOOHU�
HQGDVW�P\FNHW�VYDJW�VOXWWDQGH� 

 

%U|VWNRUJ 

%U|VWNRUJHQ�VNDOO�YDUD�EUHG��YlO�QHGVlQNW�
PRW�DUPEnJDUQD��%U|VWEHQHW�VNDOO�YDUD�
W\GOLJW�PDUNHUDW�YLONHW�J|U�I|UEU|VWHW�
IUDPWUlGDQGH��VHWW�L�SURILO��5HYEHQ�VNDOO�
YDUD�YlO�YlOYGD�PHQ�YDUNHQ�WXQQIRUPDGH�
HOOHU�I|U�IODWD� 

 

8QGHUOLQMH 

%XNOLQMHQ�VNDOO�YDUD�QnJRW�XSSGUDJHQ�RFK�
IODQNHUQD�W\GOLJW�PDUNHUDGH� 

 

6YDQV 

6YDQVHQ�VNDOO�YDUD�K|JW�DQVDWW�RFK�ElUDV�
WlPOLJHQ�K|JW��'HQ�RNXSHUDGH�VYDQVHQ�
ElUV�XSSUlWW�PHG�VYDQVWLSSHQ�E|MG�PRW�
U\JJHQ��XWDQ�DWW�Qn�QHG�WLOO�GHQ��6YDQVHQ�
NXSHUDV�WlPOLJHQ�NRUW�L�KHPODQGHW�� 
6WXEEYDQV��NURNLJ��HOOHU�ULQJODG�VYDQV�lU�
DOOYDUOLJD�IHO� 

69$16.83(5,1*�b5�)g5%-8'(1�
,�69(5,*(� 

 

�Ğƚ�ƐƚŽůƚĂ͕�ĂůĞƌƚĂ�ŚĞůŚĞƚƐŝŶƚƌǇĐŬ�ƐŽŵ�ŶćŵŶƐ�ŝ�ƐƚĂŶĚĂƌĚĞŶ�ĨƂƌƐƚćƌŬƐ�Ăǀ�ĞƩ�ƐƚŽůƚ�ďƵͲ
ƌĞƚ�ŚƵǀƵĚ�ƉĊ�ĞŶ�ǀćů�ĂŶƐĂƩ͕�ƐǀĂŐƚ�ďƂũĚ�ŚĂůƐ͘��Ŷ�ĂůůƞƂƌ�ŬŽƌƚ�ŽĐŚ�ͬĞůůĞƌ�ƚũŽĐŬ�ŚĂůƐ�ĨƂƌͲ
ƐƚƂƌ�ďĂůĂŶƐĞŶ͘ 
 

'ƌŝīŽŶĞƌŶĂ�ƐŬĂ�ǀĂƌĂ�ƌĞũćůĂ�ƐŵĊ�ŚƵŶĚĂƌ͊��Ŷ�ƐƵďƐƚĂŶƐĨƵůů�ŚƵŶĚ�ŝ�ůŝƚĞƚ�ĨŽƌŵĂƚ͕�͟ŚĞĂǀǇ�
ĨŽƌ�ƐŝǌĞ͕͟�ŵĞĚ�ďƌĞĚĚ�ćǀĞŶ�ŝ�ŬŽƌƐ�ŽĐŚ�ůćŶĚƉĂƌƟ͘ 

 

 

 

 

 

 

 

 

 

 

 

 
hƚŵćƌŬƚĂ�ƉƌŽƉŽƌƟŽŶĞƌ�ŽĐŚ�ĮŶ�ƐƵďƐƚĂŶƐ 

 

hŶŐĂ�ŚƵŶĚĂƌ�ƵŶĚĞƌ�ƵƚǀĞĐŬůŝŶŐ�ƐĂŬŶĂƌ�ŽŌĂ�ĚĞŶ�ǀŽůǇŵ�ŽĐŚ�ǀćůǀŶŝŶŐ�ŝ�ďƌƂƐƚŬŽƌŐĞŶ�
ƐŽŵ�ǀŝ�ĨƂƌǀćŶƚĂƌ�ŽƐƐ�ƉĊ�ǀƵǆŶĂ�ŚƵŶĚĂƌ͘��Ğƚ�ćƌ�ĚŽĐŬ�ǀŝŬƟŐƚ�ĂƩ�ćǀĞŶ�ƉĊ�ƵŶŐĂ�ŚƵŶĚĂƌ��
ŚĂ�ŽƌĚĞŶƚůŝŐ�ůćŶŐĚ�ŝ�ďƌƂƐƚŬŽƌŐ�ŽĐŚ�ďƌƂƐƚďĞŶ͘��Ŷ�ĨƂƌ�ŬŽƌƚ�ďƌƂƐƚŬŽƌŐ�ŐĞƌ�ĞŶ�ĂůůƞƂƌ�
ƵƉƉĚƌĂŐĞŶ�ďƵŬůŝŶũĞ͕�ŽĐŚ�ĚĊ�ŬĂŶ�ĂůĚƌŝŐ�ĚĞƚ�ŬƌĂŌĨƵůůĂ�ŽĐŚ�ƌŽďƵƐƚĂ�ŚĞůŚĞƚƐŝŶƚƌǇĐŬĞƚ�
ƵƉƉŶĊƐ͘ 

dĞŶĚĞŶƐĞŶ�Ɵůů�ǀćůǀŶŝŶŐ�ŝ�ƌĞǀďĞŶĞŶ�ƐŬĂ�ĮŶŶĂƐ�ƌĞĚĂŶ�ŚŽƐ�ĚĞŶ�ƵŶŐĂ�ŚƵŶĚĞŶ͘ 

 

 
 
 

/�^ǀĞƌŝŐĞ�ŚĂƌ�ǀŝ�ŶƵ�ŚĂŌ�ŬƵƉĞƌŝŶŐƐĨƂƌďƵĚ�ŝ�ϯϬ�Ċƌ͕�ƐĊ�ĚĞƚ�ŐĊƌ�ŝŶƚĞ�ůćŶŐƌĞ�ĂƩ�ǀĂƌĂ�
ĂůůƞƂƌ�ĨƂƌůĊƚĂŶĚĞ�ŵŽƚ�ĚĊůŝŐĂ�ƐǀĂŶƐĂƌ�ŵĞĚ�ŵŽƟǀĞƌŝŶŐĞŶ�ĂƩ�ĚĞ�ƟĚŝŐĂƌĞ�ŚĂƌ� 
ŬƵƉĞƌĂƚƐ͘��Ŷ�ƉůĂƩ�ďƵƌĞŶ� 
ƐǀĂŶƐ�ĨƂƌƚĂƌ�ŚĞůŚĞƚƐďŝůĚĞŶ�Ăǀ 
ĞŶ�ƐƚŽůƚ�ŐƌŝīŽŶ͘�^ǀĂŶƐĞŶ� 
^<�>>�ĚŽĐŬ�ǀĂƌĂ�ŚƂŐƚ�ĂŶƐĂƩ͘ 

 

<ŽƌƌĞŬƚ�ĂŶƐĂƩ�ƐǀĂŶƐ 

 

 



ϭϬ 

([WUHPLWHWHU� 

)UDPVWlOO� 

)UDPEHQHQ�VNDOO�YDUD�SDUDOOHOOD�PHG�JRG�
EHQVWRPPH�RFK�DQVDWWD�WLOOUlFNOLJW�YlO�
nWVNLOGD� 

 

6NXOGHUEODG 

6NXOGURUQD�VNDOO�YDUD�QRUPDOW�YLQNODGH� 

 

$UPEnJH 

$UPEnJDUQD�VNDOO�OLJJD�YlO�LQWLOO�NURSSHQ 

 

0HOODQKDQG 

+DQGORYDUQD�VNDOO�YDUD�VWDUND� 

 

)UDPWDVVDU 

)UDPWDVVDUQD�VNDOO�YDUD�VPn�RFK�UXQGD��
YDUNHQ�LQnW�HOOHU�XWnWULNWDGH��7nUQD�VNDOO�
YDUD�WlWW�VOXWQD��6DPPDQYX[QD�WnU�lU�LQWH�
|QVNYlUW��7UDPSG\QRUQD�VNDOO�YDUD�WMRFND�
RFK�Vn�P|UND�VRP�P|MOLJW��.ORUQD�VNDOO�
KHOVW�YDUD�VYDUWD��HOOHU�Vn�P|UND�VRP� 
P|MOLJW� 

 

%DNVWlOO� 

%DNEHQHQ�VNDOO�KD�JRG�EHQVWRPPH�RFK�
YDUD�KHOW�SDUDOOHOOD��9LQNODUQD�L�IUDP-�RFK�
EDNVWlOOHW�VND�KDUPRQLHUD 

 

.QlOHG 

.QlOHGHUQD�VNDOO�YDUD�WLOOUlFNOLJW� 
YLQNODGH� 

 

+DV 

+DVRUQD�VNDOO�YDUD�NRUWD��YDUNHQ�WlWW�HOOHU�
EUHWW�VWlOOGD� 

 

 

7DVVDU 

%DNWDVVDU�VRP�IUDPWDVVDU��,�XUVSUXQJVODQ�
GHWV�VWDQGDUG�DQJHV�DWW�VSRUUDU�LQWH�lU�
|QVNYlUGD� 

 

 

 

^ƚĂŶĚĂƌĚĞŶ�ĞŌĞƌĨƌĊŐĂƌ�ĞŶ�ƌŽďƵƐƚ�ŽĐŚ�ŬǀĂĚƌĂƟƐŬ�ŚƵŶĚ͘�sŝ�ƂŶƐŬĂƌ�ĞŶ�ŚƵŶĚ�ŵĞĚ�
ŐŽĚ�ďĞŶƐƚŽŵŵĞ͕�ƐŽŵ�ǀĂƌĞ�ƐŝŐ�ćƌ�ŐƌŽǀ�ĞůůĞƌ�ĮŶůĞŵŵĂĚ͘ 

 

sŝŶŬůĂƌŶĂ�ŝ�ĨƌĂŵ–�ŽĐŚ�ďĂŬƐƚćůů�ƐŬĂ�ŚĂƌŵŽŶŝĞƌĂ͘��ŌĞƌƐŽŵ�ŬŶćůĞĚĞƌŶĂ�ƂŶƐŬĂƐ�
͟ƟůůƌćĐŬůŝŐƚ�ǀŝŶŬůĂĚĞ͟�ŝŶŶĞďćƌ�ĚĞƩĂ�ĂƩ�ĂůůƞƂƌ�ŬƌĂŌŝŐĂ�ǀŝŶŬůĂƌ�ŝŶƚĞ�ćƌ�ƂŶƐŬǀćƌƚ͕�
ǀŝůŬĞƚ�ŽĐŬƐĊ�ƐƚćŵŵĞƌ�ŵĞĚ�ĚĞŶ�ƐĊ�ŐŽƩ�ƐŽŵ�ŬǀĂĚƌĂƟƐŬĂ�ŬƌŽƉƉƐďǇŐŐŶĂĚĞŶ͘ 

 

 

 

 

 

,ĂƌŵŽŶŝƐŬƚ�ǀŝŶŬůĂĚĞ�ŚƵŶĚĂƌ�ŵĞĚ�ƉĂƐƐĂŶĚĞ�ďĞŶƐƚŽŵŵĞ�ŽĐŚ�ĮŶĂ�
ƚĂƐƐĂƌ͘�hƚŵćƌŬƚĂ�ŚĞůŚĞƚĞƌ͘ 



ϭϭ 

 

 

5|UHOVHU� 

5|UHOVHUQD�VNDOO�YDUD�NUDIWIXOOD�RFK� 
SDUDOOHOOD�PHG�JRWW�SnVNMXW�EDN��+|JD�
HOOHU�YHYDQGH�IUDPEHQVU|UHOVHU�lU�IHO� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ZƂƌĞůƐĞƌŶĂ�ƐŬĂ�ǀĂƌĂ�ďĂůĂŶƐĞƌĂĚĞ�ŽĐŚ�ĞīĞŬƟǀĂ͕�ĨƌĂŵ–�ŽĐŚ�ďĂŬďĞŶƐƌƂƌĞůƐĞƌ�ƐĊ� 
ƉĂƌĂůůĞůůĂ�ƐŽŵ�ŵƂũůŝŐƚ͘�/ŶŐĞŶ�ƂǀĞƌĚƌŝǀĞŶ�ƐƚĞŐůćŶŐĚ�ĞŌĞƌĨƌĊŐĂƐ͕�ĚćƌĞŵŽƚ�ŐŽƩ� 
ƉĊƐŬũƵƚ͘��Ʃ�ƂǀĞƌĚƌŝǀĞƚ�ǀŝŶŬůĂƚ�ďĂŬƐƚćůů�ŐĞƌ�ĞŶ�ƂǀĞƌĚƌŝǀĞŶ�ƐƚĞŐůćŶŐĚ�ƵƚĂŶ�ǀĂƌĞ�ƐŝŐ�
ĚĞŶ�ƐƚĂďŝůŝƚĞƚ�ĞůůĞƌ�ĚĞŶ�ďĂůĂŶƐ�ƐŽŵ�ćƌ�ƂŶƐŬǀćƌĚ͘ 

ZĂƐĞŶ�ƐŬĂ�ǀŝƐĂƐ�ŝ�ůćŵƉůŝŐƚ�ƚĞŵƉŽ�ĨƂƌ�ĂƩ�ĨƌĂŵŚćǀĂ�ŬŽƌƌĞŬƚĂ�ƌƂƌĞůƐĞƌ͘��ĞƩĂ�ŝŶŶĞďćƌ�
ĂƩ�ǀŝ�ŝŶƚĞ�ǀŝůů�ƐĞ�ŚĂŶĚůĞƌƐ�ƐŽŵ�ƐƉƌŝŶŐĞƌ�ŵĞĚ�ŚƵŶĚĂƌŶĂ�ŝ�ƌŝŶŐĞŶ͘ 

�ĊĚĞ�ŝ�͟,ĞůŚĞƚƐŝŶƚƌǇĐŬ͟�ŽĐŚ�͟hƉƉĨƂƌĂŶĚĞͬŬĂƌĂŬƚćƌ͟�ƵŶĚĞƌƐƚƌǇŬƐ�ĂƩ�ƌĂƐĞŶ�ƐŬĂ�
ǀĂƌĂ�ĂůĞƌƚ�ŽĐŚ�ƐƚŽůƚ͘��ĞƩĂ�ƐŬĂ�ĂǀƐƉĞŐůĂƐ�ŝ�ƌƂƌĞůƐĞƌŶĂ͊ 

 

 

 

 

 

 

 

 

 

 

 

 

 

dǇƉŝƐŬƚ�ƌƂƌĞůƐĞƐĐŚĞŵĂ͘ 



ϭϮ 

3lOV� 

3lOVVWUXNWXU 

*ULIIRQ�EUX[HOORLV�RFK�JULIIRQ�EHOJH�VNDOO�
KD�VWUlY�SlOV�PHG�XQGHUXOO��3lOVHQ�VNDOO�
YDUD�QDWXUOLJW�KnUG��VYDJW�YnJLJ��LQWH� 
ORFNLJ�RFK�GHQ�VNDOO�WULPPDV��3lOVHQ�
PnVWH�YDUD�WLOOUlFNOLJW�OnQJ�I|U�DWW�SlOV�
VWUXNWXUHQ�VNDOO�NXQQD�EHG|PDV��)|U�OnQJ�
SlOV�lU�LQWH�|QVNYlUW�Gn�GHW�I|UGlUYDU� 
KHOKHWVLQWU\FNHW��6LONHVDNWLJ�HOOHU�XOOLJ�
SlOVVWUXNWXU�lU�HWW�DOOYDUOLJW�IHO��3lOVHQ�Sn�
KXYXGHW�ELOGDU�KRV�JULIIRQHUQD�VNlJJ�RFK�
PXVWDVFKHU��'HQ�OlQJUH��WMRFNDUH�SlOVHQ�
E|UMDU�L�K|MG�PHG�QRVWU\IIHOQ-|JRQHQ�RFK�
VWUlFNHU�VLJ�IUnQ�|UD�WLOO�|UD�RFK�WlFNHU�
QRVSDUWLHW�RFK�NLQGHUQD��/lQJUH�SlOV� 
IRUPDU�RFNVn�|JRQEU\Q� 

3HWLW�EUDEDQoRQ�lU�VOlWKnULJ��3lOVHQ�lU�
KnUG�RFK�JOlQVDQGH�RFK�VRP�OlQJVW���FP� 

 

 

)lUJ 

 

*ULIIRQ�EUX[HOORLV� 

5|G��U|GDNWLJ��OLWH�VYDUW�lU�WLOOnWHW�L�SlOVHQ�
Sn�QRVSDUWLHW� 

*ULIIRQ�EHOJH� 

6YDUW��VYDUW�PHG�WDQWHFNQLQJ��7DQWHFN�
QLQJHQ�VNDOO�YDUD�W\GOLJ�RFK�KD�NODU�IlUJ��
6YDUW�RFK�U|G�PHOHUDG�SlOVIlUJ�lU�WLOOnWHW�
PHQ�UHQW�VYDUW�HOOHU�VYDUW�PHG�WDQWHFNQLQJ�
I|UHGUDV� 

3HWLW�EUDEDQoRQ� 

6DPPD�IlUJHU�VRP�KRV�JULIIRQHUQD�lU�
DFFHSWHUDGH��'HW�VNDOO�ILQQDV�HQ�P|UN�
PDVN��+RV�lOGUH�KXQGDU�DFFHSWHUDV�JUn�
HOOHU�JUnVSUlQJG�PDVN� 

)|U�DOOD�WUH�UDVHUQD�JlOOHU�DWW�QnJUD�In�VWUnQ�
YLWW�DFFHSWHUDV�Sn�EU|VWHW�PHQ�GHW�lU�LQWH�
|QVNYlUW� 

 

^ƚĂŶĚĂƌĚůǇĚĞůƐĞŶ�ȇŶĂƚƵƌůŝŐƚ�ŚĊƌĚ�ƉćůƐ͟�ďĞƚǇĚĞƌ�ŝŶƚĞ�ĞǆƚƌĞŵƚ�ŚĊƌĚ�ŽĐŚ�ŐƌŽǀ͘��ĞŶ�ƐŬĂ�
ǀĂƌĂ�ŚĊƌĚ�ŶŽŐ�ĨƂƌ�ĂƩ�ŬƵŶŶĂ�ƚƌŝŵŵĂƐ͕�ŽĐŚ�ĨĊƌ�ŝŶƚĞ�ǀĂƌĂ�ŬůŝƉƉƚ͘�EŽƚĞƌĂ�ĂƩ�ƉćůƐĞŶ�ƐŬĂ�
ŚĂ�ƵŶĚĞƌƵůů͘��Ğƚ�ĨƂƌĞŬŽŵŵĞƌ�ĞŶ�ĚĞů�ĞŶŬůĂ�ƉćůƐĂƌ�Ěćƌ�ƵŶĚĞƌƵůů�ƐĂŬŶĂƐ͘ 

�ƌĂďĂŶĐŽŶ�ƐŬĂ�ŚĂ�ĞŶ�Ɛůćƚ�ŽĐŚ�ŐůĂŶƐŝŐ�ƉćůƐ͘�WćůƐůćŶŐĚĞŶ�ƉĊ�Ϯ�Đŵ�ƐŬĂ�/Ed��ƵƉƉŶĊƐ�
ŵĞĚ�ŬůŝƉƉŶŝŶŐ͘ 

&Ƃƌ�ďĊĚĂ�ŚĊƌůĂŐƐǀĂƌŝĂŶƚĞƌŶĂ�ŐćůůĞƌ�ĂƩ�,�>��ŚƵŶĚĞŶ�ƐŬĂ�ǀĂƌĂ�ƚćĐŬƚ�Ăǀ�ƌćƩ�ƐŽƌƚƐ�
ƉćůƐ͕�ĚĞƚ�ǀŝůů�ƐćŐĂ�ĞŶ�ŚƵŶĚ�ŵĞĚ�ƐŬćŐŐ�ŚĂƌ�Ɛƚƌćǀ�ƉćůƐ�ćǀĞŶ�ƉĊ�ŬƌŽƉƉĞŶ͕�ŽĐŚ�ĞŶ�ƐůćƚͲ
ŚĊƌŝŐ�ŚƵŶĚ�ŚĂƌ�ŝŶƚĞ�ƚĞŶĚĞŶƐ�Ɵůů�ƐŬćŐŐ�ŽĐŚ�ŵƵƐƚĂƐĐŚ͘��ůĂŶĚĨŽƌŵĞƌ�ĨƂƌĞŬŽŵŵĞƌ͕�
ŵĞŶ�ƌǇŵƐ�ŝŶƚĞ�ŝŶŽŵ�ƐƚĂŶĚĂƌĚĞŶƐ�ƐŬƌŝǀŶŝŶŐ͘ 

ZćƩ�ƉćůƐƐƚƌƵŬƚƵƌ�ƉĊ�ĞŶ�ƐƚƌćǀŚĊƌŝŐ�ƵƚǀĞĐŬůĂƐ�ƐƵĐĐĞƐƐŝǀƚ͕�ŽĐŚ�ƚĂƌ�ŽůŝŬĂ�ƟĚ�ĨƂƌ�ŽůŝŬĂ�
ŝŶĚŝǀŝĚĞƌ�͘�&Ƃƌ�ĂƩ�ƵƚǀĞĐŬůĂƐ�ŽĐŚ�ƉƌĞƐĞŶƚĞƌĂƐ�ŬŽƌƌĞŬƚ�ŬƌćǀƐ�ƌĞŐĞůďƵŶĚĞŶ�ŽĐŚ�ŬŽƌƌĞŬƚ�
ƚƌŝŵŶŝŶŐ͘��KůŝŬĂ�ŝŶĚŝǀŝĚĞƌ�ŚĂƌ�ŽůŝŬĂ�ĨƂƌƵƚƐćƩŶŝŶŐĂƌ�ĨƂƌ�ŵćŶŐĚĞŶ�ƉćůƐ�ŝ�ƐŬćŐŐ�ŽĐŚ�
ŵƵƐƚĂƐĐŚĞƌ͘���Ğƚ�ćƌ�ŝŶƚĞ�ŽǀĂŶůŝŐƚ�ŵĞĚ�ůŝƚĞ�ƐƉĂƌƐĂŵŵĂƌĞ�ƐŬćŐŐ�ŚŽƐ�ƟŬĂƌ͘�DćŶŐĚĞŶ�
ƐŬćŐŐ�ƐŬĂ�ŝŶƚĞ�ƉĊǀĞƌŬĂ�ŬǀĂůŝƚĞƚƐƉƌŝƐĞƚ͕�ƐĊ�ůćŶŐĞ�ƐƚĂŶĚĂƌĚĞŶ�ĨƂůũƐ͕�ŵĞŶ�ĞƩ�ǀćůǀƵǆĞƚ�
ƐŬćŐŐ�ĨƂƌƐƚćƌŬĞƌ�ƵƩƌǇĐŬĞƚ͘ 

 

 

 

 

 

 

 

 

 

 

 

 

 

�ĞŶ�ƌƂĚĂ�ĨćƌŐĞŶ�ŬĂŶ�ǀĂƌŝĞƌĂ�ŝ�ŝŶƚĞŶƐŝƚĞƚ͕�ŽŌĂƐƚ�ŚĂƌ�ďƌĂďĂŶĐŽŶ�ĞŶ�ĚũƵƉĂƌĞ�ĨćƌŐ�ćŶ�
ďƌƵǆĞůůŽŝƐ͘��ĞŶ�ƌƂĚĂ�ĨćƌŐĞŶ�ƂŶƐŬĂƐ�ƐĊ�ŬůĂƌ�ƐŽŵ�ŵƂũůŝŐƚ͕͘�DĂŶ�ŬĂŶ�ĚŽĐŬ�ŝŶƚĞ�ƐƟƌƌĂ�ƐŝŐ�
ďůŝŶĚ�ƉĊ�ƐƚĂŶĚĂƌĚƚĞǆƚĞŶ�͟ůŝƚĞ�ƐǀĂƌƚ�ćƌ�ƟůůĊƚĞŶ�ŝ�ƉćůƐĞŶ�ƉĊ�ŶŽƐƉĂƌƟĞƚ͕͟�ćǀĞŶ�ƉĊ� 
ŬƌŽƉƉĞŶ�ƉĊ�ĚĞ�ƌƂĚĂ�ŚƵŶĚĂƌŶĂ�ĨƂƌĞŬŽŵŵĞƌ�ŚĊƌƐƚƌĊŶ�ŵĞĚ�ƐǀĂƌƚĂ�ƚŽƉƉĂƌ͘�,ƵŶĚĞŶ�
ƐŬĂůů�ĚŽĐŬ�ƐŽŵ�ŚĞůŚĞƚ�ŐĞ�ĞƩ�ƌƂƩ�ŝŶƚƌǇĐŬ͘�ZƂĚĂ�ŚƵŶĚĂƌ�ŵĞĚ�ĂůůƞƂƌ�ŵǇĐŬĞƚ�ƐǀĂƌƚ�
ŝŶƐůĂŐ�ŽĐŚ�ŚƵŶĚĂƌ�ƐŽŵ�ćƌ�ŶćƌŵĂƐƚ�ǀŝůƞćƌŐĂĚĞ�ćƌ�ŝŶƚĞ�ƂŶƐŬǀćƌƚ͘ 

 

�Ŷ�ŚƵŶĚ�ŵĞĚ�ŵĞůĞƌĂĚ�ĨćƌŐ�ƐŬĂ�ĨƂƌ�ĂƩ�ǀĂƌĂ�ĞŶ�ŬŽƌƌĞŬƚ�ďĞůŐĞ�ŚĂ�ƐǀĂƌƚ�ŝ�ƉćůƐďŽƩĞŶ͕�
ŶŽƚĞƌĂ�ĚŽĐŬ�ĂƩ�ƐƚĂŶĚĂƌĚĞŶ�ĨƂƌĞƐŬƌŝǀĞƌ�ĂƩ�ƌĞŶƚ�ƐǀĂƌƚͬƐǀĂƌƚ�ŵĞĚ�ƚĂŶ�ćƌ�ĂƩ�ĨƂƌĞĚƌĂ͘ 

 

dĂŶŵĂƌŬĞƌŝŶŐĂƌ�ŚŽƐ�ƐǀĂƌƚ�ŵĞĚ�ƚĂŶƚĞĐŬĞŶ�ƐŬĂ�ĮŶŶĂƐ�ƉĊ�ĚĞ�͟ƚƌĂĚŝƟŽŶĞůůĂ͟�ƐƚćůůĞŶĂ͗�
ƂǀĞƌ�ƂŐŽŶĞŶ͕�ƉĊ�ŬŝŶĚĞƌŶĂ͕�ƉĊ�ďƌƂƐƚĞƚ͕�ƵŶĚĞƌ�ƐǀĂŶƐĞŶ�ŽĐŚ�ƉĊ�ďĞŶͬƚĂƐƐĂƌ͘�dĂŶŵĂƌͲ
ŬĞƌŝŶŐĂƌŶĂ�ƂŶƐŬĂƐ�ǀćů�ĂǀŐƌćŶƐĂĚĞ�ŽĐŚ�ŬůĂƌĂ�ŝ�ĨćƌŐĞŶ͘ 

,ƵŶĚĂƌ�ŵĞĚ�ŬůĂƌ�ƌƂĚ�ĨćƌŐ 



ϭϯ 

6WRUOHN�YLNW� 

9LNW 

 

9LNWHQ�YDULHUDU�PHOODQ�����NJ�RFK�XSS�WLOO�
��NJ� 

 

)HO� 

9DUMH�DYYLNHOVH�IUnQ�VWDQGDUGHQ�lU�IHO�RFK�
VNDOO�EHG|PDV�L�I|UKnOODQGH�WLOO�JUDGHQ�DY�
DYYLNHOVH 

 

'LVNYDOLILFHUDQGH�IHO� 

-�$JJUHVVLYLWHW�HOOHU�H[WUHP�VN\JJKHW� 

-�1RVWU\IIHO�VRP�LQWH�lU�VYDUW�HOOHU�VRP�
VDNQDU�SLJPHQW� 

-�7XQJD�VRP�lU�VWlQGLJW�V\QOLJ�QlU�PXQ�
QHQ�lU�VWlQJG� 

-�6QHG�XQGHUNlNH� 

-�gYHUNlNH�VRP�lU�OlQJUH�lQ�XQGHUNlNHQ� 

-�$QQDQ�IlUJ�lQ�GH�L�VWDQGDUGHQ�I|UH�
VNULYQD��VRP�JUn��EOn�PHG�WDQWHFNQLQJ��
EUXQ�PHG�WDQWHFNQLQJ�HOOHU�OHYHUIlUJ� 

-�9LW�IOlFN� 

 

1RWD�EHQH� 

+XQG�InU�HM�SULVEHO|QDV�RP�GHQ�lU�DJJUHV�
VLY�HOOHU�H[WUHPW�VN\JJ�HOOHU�RP�GHQ�KDU�
DQDWRPLVND�GHIHNWHU�VRP�PHQOLJW�NDQ�
SnYHUND�GHVV�KlOVD�RFK�VXQGKHW� 

 

7HVWLNODU� 

+RV�KDQKXQGDU�PnVWH�EnGD�WHVWLNODUQD�
YDUD�IXOOW�XWYHFNODGH�RFK�QRUPDOW�EHOlJQD�
L�SXQJHQ� 

<Žŵ�ŝŚĊŐ�ĂƩ�ŐƌŝīŽŶĞŶ�ćƌ�ĞŶ�ĚǀćƌŐŚƵŶĚƐƌĂƐ�ŽĐŚ�ĂůůƞƂƌ�ƐƚŽƌĂ�ŽĐŚ�ƚƵŶŐĂ�ŚƵŶĚĂƌ�
ƐĂŬŶĂƌ�ŬŽƌƌĞŬƚ�ƌĂƐƚǇƉ͘��Ŷ�ůŝƚĞŶ͕�ďĂůĂŶƐĞƌĂĚ�ŚƵŶĚ�ŵĞĚ�ŐŽĚ�ƐƵďƐƚĂŶƐ�ćƌ�ĂƩ�ĨƂƌĞͲ
ĚƌĂ�–�͟ŚĞĂǀǇ�ĨŽƌ�ƐŝǌĞ͟� 

sĂĐŬĞƌƚ�ƵƩƌǇĐŬƐĨƵůůƚ�ŚƵǀƵĚ 



ϭϰ 

hƚŵćƌŬƚĂ�ƌĂƐƌĞƉƌĞƐĞŶƚĂŶƚĞƌ 



ϭϱ 

65' 

*ULIIRQ�EHOJH��JULIIRQ�EUX[HOORLV�RFK�SHWLW�EUDEDQoRQ�–�EUDN\FHIDO 

,�UDVHQ�I|UHNRPPHU�ULVNRPUnGHQ�VRP� 

���+XYXG��(WW�OLWHW�KXYXG�PHG�DOOW�I|U�NRUW�QRVSDUWL�|NDU�ULVNHQ�I|U�|JRQVNDGRU�RFK�QHXURORJLVND�VW|UQLQJDU� 

���$QGQLQJ��$QVWUlQJG�OMXGOLJ�DQGQLQJ�Sn�JUXQG�DY�RWLOOUlFNOLJW�XWU\PPH�L�VYDOJ�RFK�HOOHU�NQLSWD�QlVERUUDU�RFK�HOOHU�EU|VWNRUJ��6H�$SSHQGL[��� 

���5|UHOVHU��(WW�DYYLNDQGH�U|UHOVHP|QVWHU�PHG�IUHQHWLVNW�NOLDQGH�RFK�WHFNHQ�Sn�RPRWLYHUDG�VPlUWD�Gn�KXQGHQ�JnU�L�NRSSHO�NDQ�YDUD�WHFNHQ�Sn�
DOOYDUOLJ�QHXURORJLVN�VW|UQLQJ��V\ULQJRP\HOL� 

6lUVNLOG�XSSPlUNVDPKHW�VND�IlVWDV�Sn�DQGQLQJ��QRV�RFK�VXQGD�|JRQ�Vn�YlO�VRP�U|UHOVHP|QVWHU� 

.200(17$5(5� 

��� 1RWHUD�DWW�VWDQGDUGHQ�HIWHUIUnJDU�HWW�KXYXG��VRP�lU�´WlPOLJHQ�VWRUW�L�I|UKnOODQGH�WLOO�NURSSHQ´��(WW�OLWHW�KXYXG�lU�GlUPHG�GLUHNW�IHODNWLJW��
1RVSDUWLHW�6.$�YDUD�P\FNHW�NRUW��DOOW�DQQDW�VWULGHU�PRW�VWDQGDUGHQ��8SS�WLOO�����FP�QRVOlQJG�lU�LQRP�UDPHQ�I|U�VWDQGDUGHQ��YLONHW�LQWH�LQQHElU�
DWW�GHQ�PnWWDQJLYHOVHQ�lU�LGHDO��XWDQ�PD[���$QVLNWHWV�SURILO�VND�GRFN�,17(�YDUD�SODWW��8QGHUNlNHQ�VND�YDUD�XSSVYlQJG�RFK�QRVWU\IIHOQ�WLOOEDND�
ODJG���9L�|QVNDU�DWW�GRPDUQD�YDUH�VLJ�J|U�DYNDOO�Sn�UDVW\S��GHWDOMHU�(//(5�VXQGKHW��9L�YLOO�VH�UDVW\SLVND�JULIIRQHU�PHG�NRUUHNWD�KXYXGHQ��VRP�
lU�VXQGD�RFK�YlUGLJD�UHSUHVHQWDQWHU�I|U�UDVHQ� 

�� 8WGUDJ�XU�65'��DSSHQGL[��� 

,�NYDOLWHWV-�RFK�NRQNXUUHQVEHG|PQLQJHQ�VND�GRPDUHQ�WD�KlQV\Q�WLOO�KXQGHQV�I|UPnJD�DWW�DQGDV�QRUPDOW�L�XWVWlOOQLQJVULQJHQ��lYHQ�L�U|UHOVH� 

���2EHW\GOLJD�WHPSRUlUD�WHFNHQ�WLOO�EHVYlUDG�DQGQLQJ�VRP�LQWH�IUDPNDOODU�VYnULJKHWHU�I|U�KXQGHQ�VND�QRWHUDV�PHQ�LQWH�Q|GYlQGLJWYLV�SnYHUND� 
NYDOLWHWVSULVVlWWQLQJ��'H�VND�GRFN�WDV�L�EHDNWDQGH�YLG�NRQNXUUHQVEHG|PQLQJ� 

���/lWWDUH�DQGQLQJVEHVYlU�VnYlO�VRP�DQDWRPLVND�I|UKnOODQGHQ�VRP�NDQ�SnYHUND�DQGQLQJVI|UPnJDQ��NQLSWD�QlVERUUDU��I|U�NRUW�QRVSDUWL��DOOWI|U�
OLWHW�KXYXG�RFK�HOOHU�I|U�NRUWD�NURSSVSURSRUWLRQHU��RXWYHFNODG�EU|VWNRUJ�RVY��� 'HVVD�VND�SnYHUND�NYDOLWHWVSULVVlWWQLQJHQ� 

���8SSHQEDUD�WHFNHQ�Sn�DQGQLQJVSUREOHP�PRWLYHUDU�GLVNYDOLILFHULQJ��'HVVD�WHFNHQ�VHV�UHGDQ�Gn�KXQGHQ�VWnU�VWLOOD�RFK�LQWH�lU�SnYHUNDG�DY�\WWUH�
IDNWRUHU��K|JD�WHPSHUDWXUHU��XSSKHWVQLQJ�RVY� 
 
 .OXEEHQ�DQVHU�DWW�VNULYQLQJHQ�L�65'�JHU�WLOOUlFNOLJ�YlJOHGQLQJ�� 

'HW�lU�GRFN�DY�\WWHUVWD�YLNW�DWW�GRPDUQD�OlU�VLJ�VNLOOQDGHQ�PHOODQ�GH�OMXG�VRP�XSSVWnU�DY�HQ�RVXQG�RFK�EHVYlUDG�DQGQLQJ��RFK�GH�OMXG�VRP�XSS�
VWnU�DY�HQ�OLWH�H[DOWHUDG�RFK�XSSKHWVDG�KXQG� 

�� 6\ULQJRP\HOL�lU�V\QQHUOLJHQ�DOOYDUOLJW��PHQ�VND�LQWH�GLDJQRVWLFHUDV�DY�XWVWlOOQLQJVGRPDUH���8WVWlOOQLQJVGRPDUHQV�XSSJLIW�lU�LQWH�DWW�
SnVWn�DWW�HQ�KXQG�KDU�HOOHU�LQWH�KDU�V\ULQJRP\HOL��XWDQ�DWW�EHVNULYD�GHW�VRP�V\QV�L�ULQJHQ��2P�KXQGHQ�KDU�HWW�DYYLNDQGH�U|UHOVHVFKHPD��
VNULY�GHW�L�NULWLNHQ�� 
(77�DY�GH�VlWW�VRP�V\ULQJRP\HOL�NDQ�\WWUD�VLJ�Sn��lU�HQ�HQVLGLJ��VSDVWLVN�U|UHOVH�PHG�HQD�EDNEHQHW��VRP�OLNQDWV�YLG�DWW�GHW�VHU�XW�VRP�
RP�KXQGHQ�NOLDU�VLJ�–�YLONHW�GHQ�LQWH�J|U��GHQ�´NUDIVDU�L�OXIWHQ´�L�ULNWQLQJ�PRW�|UDW�EDNKXYXGHW�� 
.RP�GRFN�LKnJ�DWW�lYHQ�JULIIRQHU�NDQ�KD�LQVHNWVEHWW�HOOHU�DQQDQ�´WLOOnWHQ´�NOnGD�� 
 
9L�VHU�VlOODQ�XWVWlOOQLQJVKXQGDU�PHG�\WWUH�V\PSWRP�Sn�V\ULQJRP\HOL�LGDJ��YLONHW�W\YlUU�Sn�LQJHW�YLV�LQQHElU�DWW�VW|UQLQJHQ�LQWH�OlQJUH�
ILQQV� 

 

6..�V�XWWDODQGH��8WGUDJ�XU�GHW�XWWDODQGH�VRP�6..�JMRUGH������PHG�UXEULNHQ��6WUDWHJLHU�PHG�DQOHGQLQJ�DY�|NDG�NXQVNDS�RP� 
DQGQLQJV-UHODWHUDGH�KlOVRSUREOHP�KRV�NRUWVNDOOLJD�KXQGDU� 

���'HW�lU�DOGULJ�I|UHQOLJW�PHG�'MXUVN\GGVODJHQ�RFK�6..V�*UXQGUHJOHU�DWW�WLOO�DYHO�DQYlQGD�GMXU�PHG�NOLQLVND�SUREOHP�VRP�NDQ�I|UNQLSSDV�PHG� 
NRUWVNDOOLJKHW� 
���)|U�DWW�PLQVND�I|UHNRPVWHQ�DY�KlOVRSUREOHP�VRP�NDQ�I|UNQLSSDV�PHG�NRUWVNDOOLJKHW�PnVWH�DYHOVXUYDOHW�WD�VW|UUH�KlQV\Q�WLOO�GH�JHQHUHOOD�
SDUDPHWUDU�VRP�SnYHUNDU�DQGQLQJVI|UPnJDQ�VnVRP�YLGGHQ�Sn�QlVERUUDU��QRVHQV�OlQJG��EUHGG�RFK�GMXS��XWU\PPHW�L�PXQ�RFK�VYDOJ��OXIWVWUXSHQV�
EUHGG�RFK�IDVWKHW��EU|VWNRUJHQV�YRO\P�VDPW�UDVVSHFLILND�I|UKnOODQGHQ� 
 
cWJlUGHU 

D� 3UHPLHUD�RFK�SULRULWHUD�IULVND�KXQGDU�PHG�PLQGUH�XWSUlJODG�NRUWVNDOOLJKHW�L�DYHOVDUEHWHW�I|U�DWW�PLQVND�KlOVRSUREOHPHQ�L�DNWXHOOD�UDVHU�
PHG�EHDNWDQGH�DY�NRUUHNW�UDVW\S� 

E� 8W|ND�XWELOGQLQJ�DY�XSSI|GDUH��XWVWlOOQLQJVGRPDUH�RFK�YHWHULQlUHU�L�EHG|PQLQJHQ�DY�KXQGDUV�OlPSOLJKHW�I|U�DYHO�PHG�KlQV\Q�WLOO� 
SDUDPHWUDU�VRP�SnYHUNDU�DQGQLQJVI|UPnJDQ� 

 

8U�6YHQVND�*ULIIRQVHNWLRQHQV�5$6� 

· $YOD�I|U�DWW�ELEHKnOOD�GHQ�UDVW\SLVND�PHQWDOLWHWHQ�–�GlU�GHQ�YlOEDODQVHUDGH��DOHUWD�RFK�VWROWD�KXQGHQ�OLJJHU�WLOO�JUXQG� 

· $YOD�I|U�HQ�IXQNWLRQHOO�H[WHUL|U��0RWYHUND�H[WHUL|UD�\WWHUOLJKHWHU�JHQRP�DWW�WLOO�DYHO�YlOMD�LQGLYLGHU�VRP�KDU�JRG�|YHUHQVVWlPPHOVH�PHG�
UDVHQV�VWDQGDUG� 



ϭϲ 


