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)RUPnO 
9HMNDQWHUQH� KDU� VWRU� EHW\GQLQJ� IRU� EnGH� IORUD� RJ�
IDXQD� L�GHW�nEQH� ODQG�� ,V U� L�GH�GHOH�DI�'DQPDUN��
KYRU� ODQGEUXJHW� G\UNHV� LQWHQVLYW� RJ� L� VWRUH� HQKH�
GHU�� HU� YHMNDQWHUQH�PHG� JU¡IWHU�� VNU QWHU� RJ� EH�
YRNVQLQJHU� Y UGLIXOGH� ELRWRSHU�� 9HMNDQWHUQH� IXQ�
JHUHU� -� XGRYHU� DW� Y UH� \QJOH-�� IRXUDJHULQJV-� HOOHU�
UDVWHRPUnGH�IRU�DUWHU�-�GHVXGHQ�VRP�NRUULGRUHU�IRU�
VSUHGQLQJ�DI�G\U�RJ�SODQWHU� 
 
)RUPnOHW� PHG� Q UY UHQGH� XQGHUV¡JHOVH� HU� DW�
XQGHUV¡JH� RJ� GRNXPHQWHUH�� KYRU� VWRUH� QDWXUY U�
GLHUQH� HU� ODQJV� GH� NRPPXQDOH� YHMH� L� HW� XGYDOJW�
RPUnGH�Sn��VWP¡Q��'HUXGRYHU�HU� IRUPnOHW� DW� RS�
VWLOOH� IRUVODJ� WLO�� KYRUOHGHV� GULIWHQ� NDQ� WLOUHWWHO J�
JHV�� Vn� YHMNDQWHUQHV� ELRORJLVNH� Y UGL� IDVWKROGHV�
RJ�HOOHU�IRUEHGUHV� 
 
8GRYHU�DW�GRNXPHQWHUH�QDWXUY UGLHUQH�RJ�KYRUOH�
GHV� GLVVH� NDQ� IDVWKROGHV� RJ� IRUEHGUHV�� JLYHU� XQ�
GHUV¡JHOVHQ� HQGYLGHUH� PXOLJKHG� IRU� DW� IRUPLGOH�
YHMNDQWHUQHV� QDWXUY UGLHU� IRU� GH� PDQJH� WXULVWHU��
GHU�WLO�IRGV�RJ�Sn�F\NHO�EHQ\WWHU�GH�¡VWP¡QVNH�YH�
MH� 
 
 

6DPPHQIDWQLQJ 
'HU� HU� IRUHWDJHW� UHJLVWUHULQJ� DI� QDWXULQGKROGHW� Sn�
HQ� U NNH� YHMVWU NQLQJHU� L� GHQ� V\G¡VWOLJH� GHO� DI�
0¡Q�L�9RUGLQJERUJ�.RPPXQH�� 
 
'HU�HU�XQGHUV¡JW� L�DOW�FD������NP�YHMVWU NQLQJ�LQ�
GHQ�IRU�XQGHUV¡JHOVHVRPUnGHW��+HUDI�HU����VWU N�
QLQJHU�PHG�L�DOW����NP�Y UGLIXOGH�IRU�IORUD�RJ�HOOHU�
IDXQD�� 
 
7R�WUHGMHGHOH�DI�GH�XGYDOJWH�VWU NQLQJHU�KDU�PLG�
GHO�ERWDQLVN�Y UGL��RJ�EORW�HQ�OLOOH�DQGHO�KDU�ULQJHUH�
ERWDQLVN� Y UGL�� 'HQQH� IRUGHOLQJ� DGVNLOOHU� VLJ� LNNH�
Y VHQWOLJW� IUD�QDWXUWLOVWDQGHQ�Sn�NRPPXQHQV����-
RYHUGUHY� 
 
$I� GH� XGYDOJWH� VWU NQLQJHU� UXPPHU� ���� KDELWDW�
QDWXU�L�L�IRUP�DI�����-NDONRYHUGUHY�L�YDULHUHQGH�DQ�
GHOH�� 3n� WR� VWU NQLQJHU� HU� GHU� UHJLVWUHUHW� IRUH�
NRPVW� DI� DUWHU�� GHU� LQGLNHUHU� KDELWDWQDWXUW\SHQ�
�.DONULJW�VDQG���W\SHNRGH��������'H�W\SLVNH�NDUDN�
WHUDUWHU�IRU�NDONRYHUGUHYHQH�HU�6WRU�.QRSXUW��0HUL�
DQ� RJ� +XONUDYHW� .RGULYHU�� PHQV� GHW� IRU� NDONULJW�
VDQG�HU�.QRS-1HOOLNH��9ROGWLPLDQ�RJ�%LGHQGH�6WHQ�
XUW�� 8GRYHU� GLVVH� RJ� IOHUH� NDUDNWHULVWLVNH� DUWHU� IRU�
NDONRYHUGUHY�HU�IOHUH�IXQG�DI�GHQ�UHJLRQDOW�VM OGQH�
7RnULJ�+¡JHVN J�GHW�IORULVWLVN�PHVW�LQWHUHVVDQWH�� 
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9HMVNU QWHU�� GHU� YHQGHU� LQG� PRG� YHMHQ�� RJ� GHQ�
IRUDQ� OLJJHQGH� UDEDW� HU� GH� K\SSLJVWH� YHMNDQWVHOH�
PHQWHU�� VRP� HU� XGYDOJW�� 6NU QWHU� XGJ¡U� VnOHGHV�
����DI�GH�XGYDOJWH�VWU NQLQJHU�� 
 
+RYHGSDUWHQ� �PHUH� HQG� ����� DI� GH� XGYDOJWH�
VWU NQLQJHU� KDU� PLGGHO� HOOHU� ULQJH� Y UGL� IRU� GDJ-
DNWLYH�VRPPHUIXJOH��RJ�UHVXOWDWHW�DI�UHJLVWUHULQJHQ�
KDU� Y UHW� XQGHU� IRUYHQWQLQJ�� In� DUWHU� RJ� In� LQGLYL�
GHU�� 
 
8G�DI�GH����VWU NQLQJHU�HU�GHU� IRUHWDJHW� UHJLVWUH�
ULQJHU� DI� GDJDNWLYH� VRPPHUIXJOH� Sn� ��� VWU NQLQ�
JHU�� KHUDI� HU� PDQJH� UHJLVWUHULQJHU� DOHQH� PHG�
*U VUDQG¡MH��(QJUDQG¡MH�RJ�HQ�DUW�DI�EUHGSDQGH�
HOOHU� NnOVRPPHUIXJO�� .¡OOHVY UPHUH� HU� EORW� UHJL�
VWUHUHW�Sn�pQ�YHMVWU NQLQJ�� 
 
%ORW� ��� �� DI� GH� XGYDOJWH� VWU NQLQJHU� YXUGHUHV�
VRP� JRGH� HOOHU� PHJHW� Y UGLIXOGH� IRU� 0DUNILUEHQ��
'HU�EOHY�VHW�0DUNILUEHQ�Sn���YHMVWU NQLQJHU 
 
 
'H� Y VHQWOLJVWH� WUXVOHU� IRU� QDWXUY UGLHUQH� ODQJV�
YHMHQH� HU� HXWURILHULQJ� IUD� ODQGEUXJHW�� VOnQLQJ�
�YHGOLJHKROG��DI�YHMDUHDOHW�RJ�SULYDW��SO QHVOnQLQJ��
DI�YHMNDQWHUQH�� 
 
 
8QGHUV¡JHOVHQ� KDU� YLVW� DW�� YHMNDQWHUQH� KDU� Y �
VHQWOLJ�Y UGL�IRU�G\U�RJ�SODQWHU��GHOV�VRP�OHYHVWHG��
GHOV�VRP�VSUHGQLQJVNRUULGRUHU� L�HW� LQWHQVLYW�G\UNHW�
ODQGEUXJVODQG��'HW� HU� GHUIRU� YLJWLJW�� DW� GHU� L� YHGOL�
JHKROG� DI� YHMNDQWHUQH� WDJHV� GHW� Q¡GYHQGLJH� KHQ�
V\Q��VnOHGHV�DW�YHMNDQWHUQHV�DUWVLQGKROG�RJ�IXQNWL�
RQ�EHYDUHV�RJ�JHUQH�IRUEHGUHV� 
 
'HU� HU� XGYDOJW� �� VWU NQLQJHU� Sn� VDPOHW� �ò� NP��
KYRU� EHYDULQJ� RJ� IUHPPH� DI� QDWXUY UGLHUQH� KDU�
VW¡UVW�SULRULWHW�� 
 
'HUXGRYHU�NDQ�GHU�PHG�EDJJUXQG� L� UHJLVWUHULQJHU�
QH� JLYHV� JHQHUHOOH� DQEHIDOLQJHU� WLO� QGUHW� RJ� IRU�
EHGUHW� GULIW� Sn� LNNH� EORW� XGYDOJWH� YHMVWU NQLQJHU��
PHQ� YHMHQH�JHQHUHOW� L� NRPPXQHQ��'HW� GUHMHU� � VLJ�
RP�DW 

· WDJH� UHJXO UW� K¡VO W� L� DXJXVW�VHSWHPEHU�
�HYW��RJVn�L�MXQL��RJ�IMHUQH�PDWHULDOHW 

· YDULHUH�VOnK¡MGHQ 
· EUXJH�ILQJHUNOLSSHU�HOOHU�EXVNU\GGHU 
· XQGODGH�DW�VOn�DOW�KYHUW�nU 
· IRUHWDJH�IRUVRPPHUVOnQLQJ�L�NXQ�pW�VSRU 
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8QGHUV¡JHOVHVRPUnGHW 
8QGHUV¡JHOVHVRPUnGHW� RPIDWWHU� YHMHQH� Sn� GHQ�
V\G¡VWOLJH�GHO�DI�0¡Q��VH�.RUW�����VDPW�.OLQWHYHMHQ�
IUD�6WHJH�WLO�0¡QV�&DPSLQJ�RJ�YHMHQ�UXQGW�RP�6WH�
JH� 1RU�� 'HU� HU� XQGHUV¡JW� JHQQHPJnHQGH�� QDYQ�
JLYQH� YHMH�� PHQ� LNNH� VWLNYHMH� �LQGN¡UVOHU�� QHG� WLO�
JnUGH�RJ�DQGHQ�EHE\JJHOVH�� 

0HWRGHEHVNULYHOVH 

 
.RUW����8QGHUV¡JHOVHVRPUnGHW�L�GHQ�V\G¡VWOLJH�GHO�DI�0¡Q�HU�DIJU QVHW��RJ�GH�PDUNHUHGH�YHMH�HU�XQGHUV¡JW�� 
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)HOWDUEHMGH 
,QGHQ�IRU�XQGHUV¡JHOVHVRPUnGHW�HU�VWU NQLQJHUQH�
IUD�VLGVWH�XJH�DI�MXQL�RJ�KHOH�MXOL�JHQQHPN¡UW�SU��ELO��
9HG�VWU NQLQJHU��GHU�XPLGGHOEDUW�YXUGHUHW�KDU�VHW�
SRWHQWLHOOH�XG��HU�GHU�JMRUW�KROGW��RJ�VWU NQLQJHUQH�
HU�JHQQHPJnHW�WLO�IRGV�� 
 
9HG�XGY OJHOVHQ�RJ�YXUGHULQJHQ�HU�GHU� ODJW�Y JW�
Sn 

· YHJHWDWLRQHQV�IORULVWLVNH�VDPPHQV WQLQJ 
· YHJHWDWLRQHQV�W WKHG��IURGLJKHG� 
· RULHQWHULQJ�RJ�HNVSRQHULQJ�DI�YHMHOHPHQWHW 

 
3n�JUXQGODJ�DI�GLVVH�WUH�NULWHULHU�HU�GHU�XGYDOJW�HQ�
U NNH�YHMVWU NQLQJHU��VRP�HU�ERWDQLVN�Y UGLIXOGH�
RJ�HOOHU�YXUGHUHW�Y UGLIXOGH�IRU�GDJIO\YHQGH�LQVHN�
WHU�HOOHU�PDUNILUEHQ�� 
 
'HU� HU� IUDYDOJW� YHMVWU NQLQJHU� PHG� HXWURI� RJ� W W�
YHJHWDWLRQ�DI�'UDSKDYUH��$OPLQGHOLJ�.YLN��$OPLQGH�
OLJ�+XQGHJU V��6WRU�1 OGH��$JHU-7LGVHO��5HMQIDQ��
.RUE U�HWF��/LJHOHGHV�HU�GHU� IUDYDOJW� YHMVWU NQLQ�
JHU�� GHU� �VHU� S QH�� XG� �PHG� HNVHPSHOYLV� ULJH�
P QJGHU� DI� &LNRULH�� .DWRVW� HOOHU� 5HMQIDQ��� 6LGVW�
Q YQWH� YHMVWU NQLQJHU� KDU� JHQHUHOW� HW� PHJHW�
HXWURIW� RJ� W W� YHJHWDWLRQVG NNH� PHG� EHJU QVHW�
IORULVWLVN�YDULDWLRQ�� 
 
'H�XGYDOJWH�VWU NQLQJHU�HU�GRNXPHQWHUHW�PHG��P
-FLUNHO� �HOOHU� HW� WLOVYDUHQGH� DUHDO� Sn� ���P��� RJ� HQ�
VXSSOHUHQGH� DUWVOLVWH� XGHQ� IRU� GRNXPHQWDWLRQVIHO�
WHW�� 'HVXGHQ� HU� IHOWVNHPDHU� �%LODJ� ��� XGI\OGW�� 3n�
VNHPDHW� UHJLVWUHUHV� RSO\VQLQJHU� RP� YHMHOHPHQWHW�
�UDEDW�� VNUnQLQJ�HWF���� GULIWHQ��JUDGHQ�DI� WLOJURQLQJ��
Q ULQJVWLOVWDQG�RJ�GULIW�Sn�WLOOLJJHQGH�DUHDOHU�� 
 
,�QRJOH�WLOI OGH�HU�GHU�DQYHQGW�VDPPH�GRNXPHQWD�
WLRQVIHOW�IRU�YHMVWU NQLQJHU��GHU� OLJJHU�RYHU�IRU�KLQ�
DQGHQ�Sn�EHJJH�VLGHU�DI�YHMHQ�� 
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8GRYHU�GH�ERWDQLVNH�UHJLVWUHULQJHU�HU�GHU�UHJLVWUH�
UHW� GDJDNWLYH� VRPPHUIXJOH� �GYV�� GDJVRPPHUIXJOH�
RJ�DQGUH�GDJDNWLYH�VRPPHUIXJOH��VDPW�PDUNILUEHQ�
RJ�¡YULJH�NU\EG\U�� 
 
,� UHJLVWUHULQJHQ� HU� GHW� QRWHUHW�� KYLONH� YHMNDQWVHOH�
PHQWHU�� GHQ� XGYDOJWH� YHMVWU NQLQJ� EHVWnU� DI�� 'HW�
NDQ�Y UH 
· VNU QW��PRG�HOOHU�Y N�IUD�YHMHQ� 
· JU¡IW��W¡U�HOOHU�YnG� 
· UDEDW 
· IRUNDQW 
 
'HW�HU�OLJHOHGHV�QRWHUHW��RP�YHJHWDWLRQHQ�XGJ¡UHV�
DI� 
· VNRY�HOOHU�NUDW 
· W¡UW�JU VODQG�HOOHU�N U��HQJ� 
· nEHQW�YHJHWDWLRQVG NNH�HOOHU�YHJHWDWLRQVO¡VW 
 
)RU�WLOVW¡GHQGH�DUHDOHU�HU�GHU�QRWHUHW��RP�GHW�HU� 
· DJHUMRUG��RJ�DIVWDQG�WLO�DJHUMRUG� 
· NXOWXUJU VODQG 
· O\VnEHQ�QDWXU�����-QDWXU� 
· VNRY�NUDW 
· EHI VWHW�KDYH 
 
'ULIWHQ� HU� YXUGHUHW�� RJ� YHMVWU NQLQJHUQH� HU� VOXWWH�
OLJW�Y UGLVDW�Sn�VNDODHQ��-���KYRU���HU�K¡MHVW�EHGVW�
IRU�I¡OJHQGH�SDUDPHWUH� 
· ERWDQLVN�Y UGL� 
· Y UGL� VRP� OHYHVWHG� IRU� GDJVRPPHUIXJOH� RJ�

DQGUH�GDJDNWLYH�LQVHNWHU�VDPW� 
· VWU NQLQJHQV� Y UGL� IRU� RJ� Y UGL� VRP� OHYH�

VWHG�IRU�0DUNILUEHQ 
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5HVXOWDWHU 
'HU�HU�XQGHUV¡JW� L�DOW�FD������NP�YHMVWU NQLQJ�LQ�
GHQ�IRU�XQGHUV¡JHOVHVRPUnGHW��+HUDI�HU����VWU N�
QLQJHU�PHG�L�DOW����NP�YXUGHUHW�IORULVWLVN�Y UGLIXOGH�
RJ�HOOHU� Y UGLIXOGH� IRU� GDJIO\YHQGH� LQVHNWHU� HOOHU�
0DUNILUEHQ�� 
 
'DWD� IUD�GH����VWU NQLQJHU�HU� LQGWDVWHW� L�1DWXUGD�
WD�GN�RJ�XGYDOJWH�GDWD�ILQGHV�L�%LODJ���� 
)RU�KYHUW�DI�GH�WUH� WHPDHU�-�ERWDQLVN�Y UGL��Y UGL�
IRU� GDJVRPPHUIXJOH� RJ� LQVHNWHU� VDPW� Y UGL� IRU�
0DUNILUEHQ�-�HU�GHU�XGDUEHMGHW�NRUW��GHU�YLVHU�SODFH�
ULQJ� RJ� Y UGLV WQLQJ� IRU� GH� HQNHOWH� VWU NQLQJHU��
'LVVH�NRUW�ILQGHV�L�.RUWELODJ��D�RJ�E��%RWDQLVN�Y U�
GL���.RUWELODJ��D�RJ�E��'DJDNWLYH�VRPPHUIXJOH��RJ�
%LODJ��D�RJ�E��0DUNILUEHQ��� 

 

9HJHWDWLRQ�RJ�IORULVWLVN�LQGKROG 

%RWDQLVN�Y UGL 

)RUGHOLQJHQ�DI�GHQ�ERWDQLVNH�Y UGL� IUHPJnU�DI�)L�
JXU���RJ�NDQ�VHV�IRU�HQ�GHO�DI�XQGHUV¡JHOVHVRPUn�
GHW� Sn�.RUW� ���7R� WUHGMHGHOH�DI� VWU NQLQJHUQH�KDU�
PLGGHO� ERWDQLVN� Y UGL�� RJ� EORW� HQ� OLOOH� DQGHO� KDU�
ULQJHUH�ERWDQLVN�Y UGL��'LVVH�VWU NQLQJHU�YLO�NXQ�L�
VM OGQH�WLOI OGH�Y UH�XGYDOJW��PHQ�GHULPRG��ERUW-
YDOJW��L�JHQQHPJDQJHQ��� 
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'HQ�VWRUH�PLGGHOJUXSSH� UHSU VHQWHUHU�HQ� W\SH�DI�
YHMNDQW��VRP�UXPPHU�QRJOH�NDUDNWHULVWLVNH�DUWHU�IRU�
NDONRYHUGUHY��PHQ�VRP�VDPWLGLJ�HU�SnYLUNHW�QHJD�
WLYW�DI�HXWURILHULQJ��VOnQLQJ�HOOHU�VN\JJH�� 
 

)ORULVWLVN�LQGKROG 

8QGHUV¡JHOVHVRPUnGHW�OLJJHU�L�HQ�GHO�DI�'DQPDUN��
GHU� HU� ERWDQLVN� YHOXQGHUV¡JW�� LGHW� KHU� ILQGHV� HQ�
U NNH�NHQGWH��ERWDQLVN�PHJHW�Y UGLIXOGH� ORNDOLWH�
WHU� PHG� RIIHQWOLJ� DGJDQJ�� /LJHOHGHV� KDU� NRPPX�
QHQ��VRP�HQ�DI�GH�I¡UVWH� L� ODQGHW��HIWHU�NRPPXQH�
VDPPHQO JQLQJHQ�JHQQHPI¡UW�HQ�IODGHG NNHQGH�
EHVLJWLJHOVH�DI�DOOH����-RPUnGHU��.RPPXQHQV�YHM�
VWU NQLQJHU�HU�GHULPRG�LNNH�XQGHUV¡JW�IORULVWLVN�I¡U�
L�������RJ�UHVXOWDWHUQH�HU�RYHUUDVNHQGH�RJ�VS Q�
GHQGH�� 
 
0DQJH�VWU NQLQJHU�HU�IORULVWLVN�Y UGLIXOGH�RJ�DUWV�
ULJH��RJ�QRJOH�DI�GH�PHVW�LQWHUHVVDQWH�JHQQHPJnV�
NRUW�L�GHW�I¡OJHQGH�� 
 
(Q�DI�GH�PHVW�VS QGHQGH�VWU NQLQJHU�HU�Sn�6WHQ�
JnUGVYHM� �ORN�� ����� GHU� UXPPHU� EnGH� NDONULJ� EXQG�
RJ�XGYDVNHW��JLYHWYLV�VYDJW�VXU�EXQG��9HMVWU NQLQ�
JHQ�OLJJHU�GHVXGHQ�PRG�VNRY��KYRUIUD�GHU�YDQGUHU�
DUWHU�XG� L� O\VHW��$I�GH����DUWHU��GHU�HU� UHJLVWUHUHW� L�
�P-FLUNOHQ�� VNDO� IUHPK YHV�� +XONUDYHW� .RGULYHU��
)ODGVWUnHW�5DSJU V��0HULDQ��2SUHW�+HMUH��%On�$QH�
PRQH�� 6DQLNHO�� $OPLQGHOLJ� 0 ONHXUW�� 9nU-6WDU��
+MHUWHJU V�� )nUH-6YLQJHO� 6NRY-+¡JHXUW�� 6PDOEOD�
GHW�+¡JHXUW�RJ�$OPLQGHOLJ�*\OGHQULV��'HW�HU�DUWHU��
GHU� LNNH�HU�VM OGQH�Sn��VWP¡Q��PHQ�IRUHNRPVWHQ�
VDPPHQ�HU�XV GYDQOLJ�� 
 
3n�QRJOH�VWHMOH�YHMVNU QWHU�ODQJV�.OLQWKROP�+DYQH�
YHM� �ORN�� ���� UXPPHU� GH� HOOHUV� QRJHW� HXWURIH� YHM�
VNU QWHU� VWHGYLVW� VPn� SDUWLHU� PHG� VSHFLHOOH� DUWHU�
VRP� $JHU-.RKYHGH�� .QRS-1HOOLNH� RJ� 6WLYKnUHW�
.DONNDUVH��'H� WR� I¡UVWQ YQWH�DUWHU� KDU� EHJJH�XQ�
GHU� IHP� NHQGWH� YRNVHVWHGHU� Sn� 0¡Q� RJ� YLO� EOLYH�
PHGWDJHW�L�NRPPXQHQV�U¡GOLVWH�RYHU�SODQWHU�� 
 
'HQ� NDONSnYLUNHGH� YHMVWU NQLQJ�� GHU� SU\GHU� IRUVL�
GHQ��HU�EHOLJJHQGH�QHGHQIRU�+¡YEOHJH�ODQJV�%XVH�
QHYHM� �ORN������)RWR�����'HQ�PHUH�HQG���NP� ODQJH�
VWU NQLQJ��GHU�HU�V\GYHQGW�� UXPPHU�PHJHW�Y UGL�
IXOG�YHJHWDWLRQ��GHU�ERUWVHW�IUD�In�GHOVWU NQLQJHU�HU�
KDELWDWQDWXU��9HJHWDWLRQHQ�HU�PHJHW�DUWVULJ��RJ�GH�
WR�XGODJWH���P�FLUNOHU�UXPPHU�PHUH�HQG����IRUVNHO�
OLJH� DUWHU�� $I� GH� PDQJH� NDUDNWHULVWLVNH� DUWHU� VNDO�
Q YQHV�� 6WRU� .QRSXUW�� 1LNNHQGH� /LPXUW�� %UHGEOD�
GHW� 7LPLDQ�� 'XH-6FDELRVH�� +XONUDYHW� .RGULYHU��
6WLYKnUHW� %RUVW�� +XPOH-6QHJOHE OJ�� 5XQGE OJ��
9nU-6WDU�RJ�2SUHW�+HMUH��'HVXGHQ�VHV�HQ�P QJGH�
JRGH� NDONLQGLNDWRUHU� VRP� 6NRY-*¡JHXUW�� +MHUWH�
JU V��%OnJU¡Q�6WDU��9LOG�+¡U��0HULDQ�PP�� 



�� 

 

+HU�YRNVHU�RJVn�NXUYHEORPVWHQ�7RnULJ�+¡JHVN J��
GHU� KDU� HQ� XGSU JHW� ¡VWOLJ-V\G¡VWOLJ� XGEUHGHOVH� L�
'DQPDUN��'H�EHGVWH�VWU NQLQJHU�UXPPHU�HQ�Y U�
GLIXOG� YHJHWDWLRQ�� GHU� QnU� VDPPH�DUWVLQGKROG� VRP�
GH�WLOOLJJHQGH�0DQGHPDUNH�%DNNHU�RJ�+¡YEOHJH�� 
 
(Q�DQGHQ�Y UGLIXOG�VNU QW�OLJJHU�YHG�%XVHQH��ORN��
���� +HU� ILQGHV� HQ� VWHMO�� V\GYHQGW� YHMVNU QW�� GHU�
GHVY UUH�HU� XQGHU�NUDIWLJ� WLOJURQLQJ�PHG�6 EHXUW�
RJ�6OnHQ��6NU QWHQ�HU�PHJHW� W¡U�RJ�HU�YRNVHVWHG�
IRU� GHQ� QDWLRQDOW� U¡GOLVWHGH�(QEORPVWUHW� )ODGE OJ�
�VnUEDU��98��L�'DQPDUN���6WLYKnUHW�.DONNDUVH��0DUN
-%\QNH�� %DNNH-6YLQJHO� RJ� $OPLQGHOLJ� 6DQG-/¡J��
(QEORPVWUHW� )ODGE OJ� YRNVHU� L� NRPPXQHQ� \GHUOL�
JHUH�EORW�Sn�GHW�Q UOLJJHQGH�RYHUGUHY�YHG�+XQGH�
Y QJVJnUG�� 
 
0LQGUH� YHMVNU QWHU�NDQ�RJVn� UXPPH�VWRUH� Y UGL�
HU��QnU�EORW�MRUGEXQGHQ�HU�QDWXUOLJW�Q ULQJVIDWWLJ��(W�
HNVHPSHO�KHUSn�HU�XG� IRU�%RUUH�*UXVJUDY�� ORN�����
�)RWR�����KYRU�HQ� ODY�YHMVNU QW� UXPPHU�PHJHW� ULJ�
RJ�Y UGLIXOG�RYHUGUHYVYHJHWDWLRQ�Sn�NDONKROGLJ�RJ�
JUXVHW�VDQGHW� EXQG�� +HU� VHV� GHQ� VM OGQH� .QRS-
1HOOLNH� L� HQ� PHJHW� OLOOH� EHVWDQG�� VDPW� DUWHU� VRP�
9ROGWLPLDQ��%LGHQGH�6WHQXUW�RJ�%DNNH-6YLQJHO��GHU�
DOOH� YRNVHU� Sn� NDONKROGLJW� VDQG� RJ� VDPPHQ�PHG�
.QRS-1HOOLNH�LQGLNHUHU�KDELWDWQDWXUW\SHQ��2YHUGUHY�
Sn�NDONULJW�VDQG���������6NU QWHQ�HU�L�¡YULJW�ULJ�Sn�
W\SLVNH�NDONRYHUGUHYVDUWHU�RJ�UXPPHU�PHUH�HQG����
DUWHU�� 
 

���-QDWXU 

/DQJW� KRYHGSDUWHQ� DI� GH� XGYDOJWH� YHMVWU NQLQJHU�
UXPPHU� HQ� YHJHWDWLRQ�� GHU� RSI\OGHU� NULWHULHUQH� IRU�
DW� Y UH� RPIDWWHW� DI� 1DWXUEHVN\WWHOVHVORYHQV� �� ��
VRP�RYHUGUHY�� ,�GH�WLOI OGH��KYRU�DUHDOHW�DI�VWU N�
QLQJHU�L�VLJ�VHOY�HU�!������P���HOOHU�VWU NQLQJHUQH�
HU�ELRORJLVN�VDPPHQK QJHQGH�PHG����-RYHUGUHY��
NDQ� YHMVWU NQLQJHUQH� RPIDWWHV� DI� 1DWXUEHVN\WWHO�
VHVORYHQV������ 
 
���-RYHUGUHY� L� NRPPXQHQ�HU� IHOWEHVLJWLJHW� L� ����-
������ RJ� IRUGHOLQJHQ� DI� QDWXUWLOVWDQGHQ� Sn� �� �-
RYHUGUHYHQH�VHV�OLJHOHGHV�Sn�)LJXU����0LGGHOJUXS�
SHQ��Y UGLVDW�WLO����XGJ¡U�IRUWVDW�GHQ�VW¡UVWH�JUXS�
SH��PHQ� VSUHGQLQJHQ� Sn� QDWXUWLOVWDQGHQ� HU� VW¡UUH�
HQG� Sn� GHQ� ERWDQLVNH� Y UGLV WQLQJ� DI� YHMVWU N�
QLQJHUQH�� 
 

+DELWDWQDWXU 

%HJUHEHW� �KDELWDWQDWXU��NDQ�EHWUDJWHV�VRP�HQ�QX�
DQFHUHW� RSGHOLQJ� DI� GH�EHVN\WWHGH� QDWXUW\SHU��(N�
VHPSHOYLV� YLO� KRYHGSDUWHQ� DI� GH� EHVN\WWHGH� RYHU�
GUHY�NXQQH�NDWHJRULVHUHV�VRP��NDONRYHUGUHY��PHG�
W\SHNRGH������HOOHU� �VXUW�RYHUGUHY��PHG�W\SHNRGH�
������ 



�� 

 

3ODQWHVDPPHQV WQLQJHQ� RJ� MRUGEXQGHQ� HU� IRUVNHOOLJ�
IRU�GLVVH�W\SHU�DI�RYHUGUHY�� 
 
+DELWDWQDWXUW\SHUQH� EUXJHV� L� 1DWXUD� ����-VDPPHQ-
K QJ��KYRU�GH�XGJ¡U�XGSHJQLQJVJUXQGODJHW��HOOHU�EH�
JUXQGHOVHQ�� IRU� XGSHJQLQJHQ� DI� +DELWDWRPUnGHU�� 'H�
IRUVNHOOLJH�W\SHU�DI�KDELWDWQDWXU�HU�V UHJHQ�RJ�EHVN\W�
WHOVHVNU YHQGH�Sn�HXURS LVN�SODQ�� 
 
$I�GH�XGYDOJWH�VWU NQLQJHU�UXPPHU����������KDELWDW�
QDWXU�L�HQ�DQGHO�IUD����WLO������3n�KDOYGHOHQ�DI�GLVVH�
VWU NQLQJHU�HU�DQGHOHQ�DI�KDELWDWQDWXU�����HOOHU�PH�
UH�� 'HQ� IRUHNRPPHQGH� KDELWDWQDWXU� HU� NDONRYHUGUHY�
�W\SHNRGH� ������� KYLONHW� LNNH� HU� RYHUUDVNHQGH�� GD�
MRUGEXQGHQ�JHQHUHOW�HU� IHG�� OHUHW�HOOHU�GHFLGHUHW�NDON�
KROGLJ��3n�WR�VWU NQLQJHU�HU�GHU�UHJLVWUHUHW�IRUHNRPVW�
DI� DUWHU�� GHU� LQGLNHUHU� KDELWDWQDWXUW\SHQ� �.DONULJW�
VDQG�� �W\SHNRGH� ������� 0HQ� GHQ� K¡MH� DQGHO� DI� YHM�
VWU NQLQJHU�PHG�IRUHNRPVW�DI�KDELWDWQDWXURYHUGUHY�HU�
XV GYDQOLJ�L��VWGDQPDUN��� 
 
'H� W\SLVNH� NDUDNWHUDUWHU� IRU� NDONRYHUGUHYHQH� HU� 6WRU�
.QRSXUW��0HULDQ�RJ�+XONUDYHW�.RGULYHU��PHQ�RYHUGUHY�
XGHQ� GLVVH� DUWHU� RJ� PHG� I[� IRUHNRPVW� DI� 0HULDQ��
.QROG-5DQXQNHO�� +YLG� 2NVH¡MH� RJ� %OnJU¡Q� 6WDU� HU�
����-NDONRYHUGUHY�� 
 
.DUDNWHUDUWHU�IRU��2YHUGUHY�Sn�NDONULJW�VDQG��HU�.QRS-
1HOOLNH��9ROGWLPLDQ�RJ�%LGHQGH�6WHQXUW�� 

.RUW����%RWDQLVN�Y UGL�Sn�GH�XGYDOJWH�VWU NQLQJHU�Sn��VWP¡Q�� 
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)DXQDUHJLVWUHULQJHU 
9HMNDQWHUQH� EUXJHV� JHQHUHOW� DI� G\UHQH� L� DJHUODQ�
GHW�� )RU� G\U�� GHU� IRXUDJHUHU� ODQJV� YHMHQH�� NDQ� GH�
XGJ¡UH� VNMXO�� QnU� WUDILNDQWHU� SDVVHUHU�� )RU� DQGUH�
G\U�VRP�I[��VPn�SDWWHG\U�� MRUGUXJHQGH�IXJOH�RJ�LQ�
VHNWHU� XGJ¡U� YHMNDQWHUQH� G\UHQHV� OHYHVWHG�� KYRU�
GH�\QJOHU�RJ� WLO�GHOV�RJVn�IRXUDJHUHU��9DUPH��V\G�
YHQGWH�YHMVNU QWHU��JHUQH�PHG�nEHQW�YHJHWDWLRQV�
G NNH�� HOOHU� YHMNDQWHU� L� O � HU� Y UGLIXOGH� IRU� IOHUH�
JUXSSHU�DI�LQVHNWHU�� 
 

/HYHVWHG�IRU�GDJDNWLYH�VRPPHUIXJOH 
'H�XGYDOJWH� VWU NQLQJHU� HU� DOOH� YXUGHUHW� L� IRUKROG�
WLO� GHUHV� Y UGL� IRU� GDJVRPPHUIXJOH� RJ� GDJDNWLYH�
VRPPHUIXJOH�L�¡YULJW� 
 
.HQGHWHJQHQGH�IRU�HQ�JRG�VRPPHUIXJOHORNDOLWHW�HU�
O ��YDUPH�RJ�IRXUDJHULQJVSODQWHU��+YLV�HQ�DUW�VNDO�
NXQQH�\QJOH�Sn�HQ�YHMVWU NQLQJ��NU YHU�GHW� L� HW� L�
¡YULJW�LQWHQVLYW�G\UNHW�ODQGEUXJVRPUnGH��DW�GHU�WLOOL�
JH�HU�IRGHUSODQWHU�WLO�VWHGH�� 
 
,�7DEHO���HU�YLVW�GH�UHJLVWUHUHGH�DUWHU��RJ�Sn�)LJXU���
HU�YLVW�IRUGHOLQJHQ�DI�YHMVWU NQLQJHU�L�IRUKROG�WLO�GH�
UHV�Y UGL�IRU�LQVHNWHUQH�� 
 
+RYHGSDUWHQ� DI� GH� XGYDOJWH� VWU NQLQJHU� KDU�PLG�
GHO� HOOHU� ULQJH� Y UGL� IRU� GDJDNWLYH� VRPPHUIXJOH�
�)LJXU�����RJ� UHVXOWDWHW�DI� UHJLVWUHULQJHQ�KDU�Y UHW�
PHJHW�ULQJH��In�DUWHU�RJ�In�LQGLYLGHU��9HMUHW�KDU�VWRU�
EHW\GQLQJ� IRU� UHJLVWUHULQJ� DI� LQVHNWHU��PHQ� Sn� DOOH�
UHJLVWUHULQJVGDJH� KDU� YHMUHW� NXQQH� NDUDNWHULVHUHV�
VRP�YHOHJQHW��GYV��YDUPW�RJ�VROULJW�� 
 
8G�DI�GH����VWU NQLQJHU�HU�GHU� IRUHWDJHW� UHJLVWUH�
ULQJHU�Sn����VWU NQLQJHU��+HUDI�HU�PDQJH�UHJLVWUH�
ULQJHU�DOHQH�PHG�*U VUDQG¡MH��(QJUDQG¡MH�RJ�HQ�
DUW� DI� EUHGSDQGH� HOOHU� NnOVRPPHUIXJO�� ,� YXUGHULQ�
JHQ�DI�YHMVWU NQLQJHUQH�HU�PHUH�HQG�����EHG¡PW�
VRP�Y UHQGH�PLGGHO� HOOHU� ULQJH� OHYHVWHG� IRU� GDJ�
DNWLYH�VRPPHUIXJOH�� 
 
'HU� HU� UHJLVWUHUHW� 6HNVSOHWWHW� .¡OOHVY UPHU� �)RWR�
���Sn�EORW�pQ�ORNDOLWHW�� 
 
 
 
 
 
 

)RWR����6WRU�.QRSXUW�HU�HQ�DI�GH�DOPLQGHOLJVWH�NDONRYHUGUHYV-
DUWHU�ODQJV�YHMHQH�Sn�0¡Q��'HQ�HU�WLOOLJH�HQ�DI�GH�YLJWLJVWH�
IRXUDJHULQJVSODQWHU�IRU�GDJVRPPHUIXJOH�RJ�N¡OOHVY UPHUH��
KHU�6HNVSOHWWHW�.¡OOHVY UPHU��$UWHQ�HU�U¡GOLVWHW�L�'DQPDUN�
VRP�Q VWHQ�WUXHW��17���� 
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%OnIXJO��$OPLQGHOLJ� ,OGIXJO��/LOOH� 5DQG¡MH��(QJ-� 6HNVSOHWWHW�.¡OOHVY UPHU 

%OnIXJO��6NRY- .nOVRPPHUIXJO��*U¡QnUHW 5DQG¡MH��*U V-� 6RUWnUHW�0nOHU 

%UHGSDQGH��6WRU� .nOVRPPHUIXJO��/LOOH 5DQG¡MH��2NNHUJXO��  

%UHGSDQGH��6WUHJ-� .nOVRPPHUIXJO��6WRU 5DQG¡MH��6NRY-  

'DJSnIXJOH¡MH�� 1 OGHVRPPHUIXJO 7DNYLQJH��1 OGHQV  
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Værdi for dagflyvende sommerfugle
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)LJXU����9HMVWU NQLQJHU�IRUGHOW�Sn�GHUHV�Y UGL�IRU�GDJIO\YHQGH�VRPPHUIXJOH��-�����HU�PHVW�Y UGLIXOGH� 

7DEHO����5HJLVWUHUHGH�GDJDNWLYH�VRPPHUIXJOH��.RORQQHQ�WLO�K¡MUH�DQJLYHU�GDJDNWLYH��QDWVRPPHUIXJOH��� 
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/HYHVWHG�IRU�0DUNILUEHQ 

0DUNILUEHQ�� GHU� HU� RSI¡UW� Sn�+DELWDWGLUHNWLYHWV�%LODJ�
,9��HU�XGEUHGW�Sn�0¡Q��LV U�ODQJV�N\VWHUQH� 
 
(QNHOWH� DI� OHYHVWHGHUQH� XGJ¡UHV� DI� YHMVNU QWHU��
KYRU�DUWHQ�QRJOH�JDQJH�Sn�VHOY�NRUWH�RJ�VPDOOH�YHM�
VNU QWHU�NDQ�RSUHWKROGH�HQ�EHVWDQG�� 
 
)LUEHQHWV�NUDY�WLO�OHYHVWHGHW�HU��DW�GHW�HU�YDUPW��V\G-�
HOOHU� YHVWYHQGW��� DW� GHU� HU� SDUWLHU� PHG� K¡MW� RJ� ODYW�
YHJHWDWLRQVG NNH� RJ� JHUQH� VSUHGW� VWnHQGH� EXVNH��
RJ�DW�GHU�HU�SDUWLHU�PHG�W\QG�YHJHWDWLRQVG NNH�HOOHU�
EDUW�VXEVWUDW��GHU�VNDO�Y UH�OHW��GYV��PHG�HW�Y VHQW�
OLJW�LQGKROG�DI�JURIW�VDQG�HOOHU�JUXV��� 
 
3n�)LJXU����GHU�YLVHU�YXUGHULQJHQ�DI�YHMVWU NQLQJHU�
QH� VRP� DNWXHOW�SRWHQWLHOW� OHYHVWHG� IRU� 0DUNILUEHQ��
VHV��DW�EORW�����HU�YXUGHUHV�VRP�JRGH�HOOHU�PHJHW�
Y UGLIXOGH�IRU�DUWHQ��'HU�EOHY�VHW�0DUNILUEHQ�Sn�ILUH�
YHMVWU NQLQJHU������������RJ������ 
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)LJXU����9HMVWU NQLQJHU�IRUGHOW�Sn�GHUHV�Y UGL�IRU�0DUNILUEHQ��-�����DQJLYHU�VW¡UVW�Y UGL�� 

)RWR����0DUNILUEHQ�HU�IUHPPH�L�SHULRGHQ�DSULO��PDM�WLO�DXJXVW�
VHSWHPEHU��1RJOH�JDQJH�NDQ�XQJHUQH�WU IIHV�KHOW�LQG�L�
RNWREHU��3n�IRWRV�VHV�HQ�VROEDGHQGH�KDQ�L�\QJOHGUDJW�L�
VWDUWHQ�DI�PDM�� 
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9HMNDQWVHOHPHQWHU 
9HG�UHJLVWUHULQJHQ�HU�GHU�QRWHUHW��KYLONHQ�W\SH�YHM�
NDQWVHOHPHQW�� GHU� YDU� WDOH�RP� -� JU¡IWHU�� VNU QWHU��
IRUNDQW�HOOHU�UDEDW��)LJXU�����*U¡IWHU�NDQ�Y UH�W¡UUH�
HOOHU�YnGH��VNU QWHU�NDQ�YHQGH�Y N�IUD�YHMHQ�HOOHU�
PRG�YHMHQ�� 
 
0DQJH�DI�GH�XGYDOJWH�VWU NQLQJHU�UXPPHU�WR�HOOHU�
WUH�IRUVNHOOLJH�YHMNDQWVHOHPHQWHU��'HUIRU�RYHUVWLJHU�
GHW� VDPOHGH� DQWDO� VWU NQLQJHU� Sn� )LJXU� �� GH� ���
VWU NQLQJHU��GHU�HU�XGYDOJW�RJ�GRNXPHQWHUHW�� 
 
'HQ� DOPLQGHOLJVWH� NRPELQDWLRQ� HU� HQ� YHMVNU QW��
GHU�YHQGHU� LQG�PRG�YHMHQ��RJ� IRUDQ�GHQ�HQ�UDEDW��
6NU QWHU�PRG�YHMHQ� LQGJnU� L�PHUH�HQG�����DI�GH�
XGYDOJWH� VWU NQLQJHU��'HU� HU� NXQ� In� WLOI OGH�� KYRU�
GHW�ERWDQLVNH�LQWHUHVVDQWH�DUHDO�QnU�KHOW�XG�WLO�YHM�
EDQHQ��IRUNDQW���RJ�GHU�HU�LNNH�XGYDOJW�YnGH�JU¡IWHU�
L�UHJLVWUHULQJHQ�� 
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'LVNXVVLRQ� 
 

6WDWXV 
'H�XQGHUV¡JWH�YHMH� OLJJHU� L�HQ�GHO�DI�9RUGLQJERUJ�
NRPPXQH�� KYRU� MRUGEXQGHQ� VHW� XQGHU� pW� HU� PHUH�
NDONKROGLJ� HQG� JHQQHPVQLWOLJW� L� NRPPXQHQ�� 'HWWH�
LQGHE UHU��DW�IRUXGV WQLQJHUQH�IRU�XGYLNOLQJ�DI�HQ�
VSHFLHO�RJ�DUWVULJ�YHJHWDWLRQ�HU�EHGUH�HQG� L�DQGUH�
GHOH� DI� NRPPXQHQ�� 'HWWH� J OGHU� VSHFLHOW� Sn� GH�
VWU NQLQJHU�� KYRU� YHMHQH� VN UHU� VLJ� JHQQHP� WHU�
U QHW�� RJ� VNU QWHU�PHG� GHQ� RSULQGHOLJH�PLQHUDO�
MRUG�HU�EORWWHW�HOOHU�L�GHW�PLQGVWH�NXQ�HIWHUEHKDQGOHW�
PHG�HW�W\QGW�ODJ�PXOG�� 
 
$I� GH� VDPOHGH� ��� NP� XQGHUV¡JWH� YHMVWU NQLQJHU�
HU� VRP� Q YQW� ��� NP� XGYDOJW�� VYDUHQGH� WLO� NQDS�
�����'HQQH�DQGHO�HU�RYHUUDVNHQGH�K¡M�RJ�JLYHWYLV�
VW¡UUH�HQG�L�DQGUH�GHOH�DI�NRPPXQHQ�PHG�GH�VDP�
PH�XGY OJHOVHVNULWHULHU�� 
 
$I�GH�XGYDOJWH�VWU NQLQJHU�KDU� ODQJW�RYHU�KDOYGH�
OHQ� PLGGHO� ERWDQLVN� Y UGL�� RJ� NXQ� In� KDU� ULQJHUH�
Y UGL�� 'HWWH� HU� HQ� ORJLVN� I¡OJH� DI� XGY OJHOVHV-
NULWHULHUQH�� LGHW� VWU NQLQJHU� PHG�PHJHW� ODY� ERWD-
QLVN� Y UGL�PHJHW� XVDQGV\QOLJW� YLOOH� XGY OJHV�� GD�
GH� LNNH� RSI\OGHU� GH� ERWDQLVNH� NULWHULHU� IRU� XGY O-
JHOVH��)RUGHOLQJHQ�DI�GH�Y UGLVDWWH�YHMH�VLJHU�GHU�
IRU� DOHQH� QRJHW� RP� WLOVWDQGHQ� Sn� GH� XGYDOJWH�
VWU NQLQJHU� 
 
'HW�IUHPJnU�GRJ�RJVn�DI�)LJXU����DW�IRUGHOLQJHQ�DI�
GHQ�ERWDQLVNH�Y UGL�Sn�YHMVWU NQLQJHUQH�LNNH�DG�
VNLOOHU�VLJ�Y VHQWOLJW�IUD�QDWXUWLOVWDQGHQ�Sn�NRPPX�
QHQV����-RYHUGUHY��'HWWH�HU�Y VHQWOLJW�DW�KROGH�VLJ�
IRU� ¡MH�� QnU� GHW� WDJHV� L� EHWUDJWQLQJ�� DW� YHMVWU N-
QLQJHUQH� S�W�� LNNH� HU� EHVN\WWHGH�� 'HVXGHQ� GRNX�
PHQWHUHU� XQGHUV¡JHOVHQ�� DW� YHMNDQWHUQH� UXPPHU�
VDPPH�QDWXUY UGLHU�VRP�GH�EHVN\WWHGH�RYHUGUHY��
RJ� XQGHUVWUHJHU� GHUPHG� YHMNDQWHUQHV� Y UGL� RJ�
SRWHQWLDOHU� L� IRUKROG� WLO� DW� IRUEHGUH� IRUKROGHQH� IRU��
IORUD�RJ�IDXQD�L�NRPPXQHQ��9HG�YHMNDQWHUQH�OLJJHU�
HQ�GHOYLV�XXGQ\WWHW�PXOLJKHG�IRU�DW�VNDEH�PHUH�QD�
WXU�L�NRPPXQHQ��� 
 
'HQ� VWRUH� JUXSSH�PHG�PLGGHO� ERWDQLVN� Y UGL� UH�
SU VHQWHUHU� VWU NQLQJHU� PHG� IURGLJ� RJ� VWHGYLVW�
HXWURI�YHJHWDWLRQ��PHQ�VDPWLGLJW�PHG�IRUHNRPVW�DI�
UREXVWH�NDONRYHUGUHYVDUWHU�VRP�6WRU�.QRSXUW��0H�
ULDQ��%O UHVP OGH�RJ�2SUHW�+HMUH��(OOHU�GHU�HU�WDOH�
RP�VWU NQLQJHU�PHG�IURGLJ�YHJHWDWLRQ��KYRU�VOnQLQ�
JHQ� KYHUW� nU� EORWWHU� PLQHUDOMRUGHQ� RJ� VNDEHU�
Y NVWEHWLQJHOVHU� IRU� HQnULJH� DUWHU� HOOHU� ODYH� VWDX�
GHU�� 

)RWR����9 UGLIXOG�PLQGUH��V\GYHQGW�VNUnQLQJ�YHG�.OLQWHYHMHQ�
XG�IRU�%RUUH�*UXVJUDY� 
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6WU NQLQJHU�PHG�K¡M� ERWDQLVN� Y UGL� HU� KHOW� RYHU�
YHMHQGH�VWU NQLQJHU��KYRU� MRUGEXQGHQ�HU�HNVWUHPW�
NDONSnYLUNHW��HOOHU�KYRU�WRSRJUDILHQ�J¡U��DW�PLQHUDO�
MRUGHQ� NRQVWDQW� HU� EORWWHW�� 'HWWH� HU� HNVHPSHOYLV�
WLOI OGHW�Sn�VWRUH�GHOH�DI�%XVHQHYHM�V\G�IRU�0DQGH�
PDUNH� %DNNHU� RJ� +¡YEOHJH� �)RWR� ���� .OLQWHYHMHQ�
XG� IRU� %RUUH� *UXVJUDY� �)RWR� ��� RJ� OLJH� I¡U� 0¡QV�
&DPSLQJ� VDPW� PLQGUH� VWU NQLQJHU� DI� .OLQWKROP�
+DYQHYHM�V\G�IRU�0DJOHE\�� 
 

7UXVOHU� 
(Q�U NNH�IDNWRUHU�XGJ¡U�HQ�WUXVVHO�PRG�YHJHWDWLR�
QHQ�ODQJV�YHMHQH�RJ�GHUPHG�RJVn�L�PDQJH�WLOI OGH�
HQ�WUXVVHO�PRG�GH�G\U��GHU�NXQQH�WULYHV�Sn�HQ�YHM�
NDQW�PHG� VWRU� ERWDQLVN� ULJGRP�RJ� nEHQW� YHJHWDWL�
RQVG NNH�� 
 

/DQGEUXJVGULIW 

3nYLUNQLQJ� IUD� ODQGEUXJHW� HU� nEHQEDU� RJ� LV U� XG�
SU JHW�Sn�VWU NQLQJHU�PHG�VPDOOH�YHMNDQWHU��)RWR�
���� +HU� VHV� RIWH� PHJHW� HXWURI� YHJHWDWLRQ� RJ� LNNH�
VM OGHQW� VSU¡MWHVNDGHU� YHG� DIGULIW� DI� JO\SKRVDWHU�
HOOHU�KRUPRQPLGOHU�� 
 
2JVn� Sn� VW¡UUH� VNU QWHU� VHV� HIIHNWHQ� DI� ODQG�
EUXJVGULIW�� 9HG� VNU QWHU�� GHU� YHQGHU� Y N� IUD� YHM�
EDQHQ��GYV��YHMHQ�OLJJHU�K¡MW��)RWR�����VHV�L�SUDNWLVN�
WDJHW� DOOH� WLOI OGH� HQ� Y VHQWOLJ� HXWURILHULQJ� IUD� WLO�
VW¡GHQGH� �QHGHQIRU� OLJJHQGH�� ODQGEUXJVDUHDOHU��
'HW�HU�L�GHQ�JUDG�Vn�XGEUHGW��DW�GHU�LNNH�HU�XGYDOJW�
VWU NQLQJHU�PHG�YHMVNU QWHU��GHU�YHQGHU�Y N� IUD�
N¡UHEDQHQ�� 
 
9HG�VNU QWHU��GHU�YHQGHU�PRG�N¡UHEDQHQ��VHV�WLO�
VYDUHQGH� W\GHOLJW� HQ� Y VHQWOLJ� HXWURILHULQJ� L� GH�
¡YHUVWH��-��PHWHU�DI�VNU QWHQ��(Q�Q ULQJVEHULJHO�
VH��GHU�YXUGHUHV�DW�VWDPPH�IUD�ODQGEUXJVGULIWHQ�Sn�
RYHQIRU�OLJJHQGH�PDUNHU�� 
 
(XWURILHULQJHQ� EHYLUNHU�� DW� YHJHWDWLRQHQ� EOLYHU� W W�
RJ�HQVIRUPLJ��'RPLQHUHQGH�DUWHU�HU�-�DIK QJLJ�DI�
MRUGEXQG�� IXJWLJKHG� RJ�HNVSRQHULQJ� -� W\SLVN�$JHU-
7LGVHO�� 6WRU� 1 OGH�� %XUUH-6QHUUH�� .RUE U�� 5HMQ�
IDQ�� $OPLQGHOLJ� .YLN�� 'UDSKDYUH�� $OPLQGHOLJ� +XQ�
GHJU V��$JHU-3DGGHURN�RJ�)RGHU-.XOVXNNHU�� 
 
 
 
 

)RWR����3DUWL�DI�V\GYHQGW�YHMVNU QW�YHG�%XVHQHYHM�Q U�3-
SODGVHQ�YHG�+¡YEOHJH��9HJHWDWLRQVG NNHW�HU�nEHQW�RJ�
GRPLQHUHW�DI�NDONHOVNHQGH�DUWHU�VRP�6WLYKnUHW�%RUVW��6WRU�
.QRSXUW��5XQGE OJ��9LOG�+¡U��0DUN-.UDJHNOR�HWF�� 

)RWR����(Q�DI�GH�DOPLQGHOLJVWH�W\SHU�DI�YHMNDQWHU�L�NRPPXQHQ�-�
VPDO��HXWURI�RJ�GRPLQHUHW�DI�JU VVHU�RJ�NY OVWRIHOVNHQGH�DU-
WHU��6SU¡MWHVNDGHU�VHV�RIWH�RS�WLO�ò�PHWHU�IUD�PDUNNDQWHQ�� 

)RWR����(XWURI�YHMVNU QW�GRPLQHUHW�DI�$JHU-7LGVHO� 



�� 

 

3ULYDW�VOnQLQJ 

(IWHU�DW�KDYHWUDNWRUHQ�L�KYHUW�IDOG�Sn�ODQGHW�HU�EOH�
YHW�KYHU�PDQGV�HMH��HU�GHW�PHUH�UHJOHQ�HQG�XQGWD�
JHOVHQ�� DW� YHMNDQWHUQH� VOnV� SO QHDJWLJW�� GYV�� W W�
RJ� K\SSLJW� �)RWR� ���� 'HU� HU� LNNH� EORW� WDOH� RP� VOn�
QLQJ���-����PHWHU�Sn�KYHU�VLGH�DI�LQGN¡UVOHQ��PHQ�L�
PDQJH� WLOI OGH� IOHUH� KXQGUHGH� PHWHU� ODQJV� KDYH��
K N�HOOHU�ODQGEUXJVDIJU¡GHU�KHQ�WLO�Q UPHVWH�VNHO��
,�QRJOH�WLOI OGH�VOnV�SO QHDJWLJW�PHG�WUDNWRUPRQWH�
UHW� VODJOHNOLSSHU� HOOHU� VNLYHNOLSSHU�� 6OnQLQJHQ� RP�
IDWWHU� DOOH� SODQH� DUHDOHU�� GYV�� KYRU� GHU� NDQ� N¡UHV�
XGHQ�DW�PDVNLQHO�Y OWHU�HOOHU�VOnPDVNLQHQ�¡GHO J�
JHV�� 
 
'HQ�W WWH�RJ�K\SSLJH�VOnQLQJ�HU�¡GHO JJHQGH�IRU�
ELRGLYHUVLWHWHQ�-�EnGH�IRU�G\U�RJ�SODQWHU��9HJHWDWLR�
QHQ� EOLYHU� PRQRWRQ� RJ� JU VGRPLQHUHW�� HYW�� PHG�
LQGVODJ�DI�URVHWSODQWHU��GHU�WnOHU�W W�RJ�K\SSLJ�VOn�
QLQJ�� 
 
,� IRUKROG� WLO� G\UHOLYHW� EHW\GHU� GHQ� W WWH� VOnQLQJ�� DW�
VNMXO�RJ�IRXUDJHULQJVSODQWHU�IRUVYLQGHU�� 
 
 

9HMNDQWVVOnQLQJ 

6OnQLQJ�DI�YHMNDQWHUQH�EOLYHU�IRUHWDJHW�DI�KHQV\Q�WLO�
WUDILNVLNNHUKHG��RYHUVLJWVIRUKROG��VDPW�DI�KHQV\Q�WLO�
HYW�� IU¡DIJU¡GHU�Sn�PDUNHUQH��.RPPXQHQV�QXY �
UHQGH�VOnSUDNVLV�HU� 
 
· IRUnUVVOnQLQJ� 
  -�XG�IRU�IU¡JU VPDUNHU��KHOH�YHMNDQWHQ�
  ���IUD�DVIDOWNDQW�WLO�IU¡JU VPDUNHQ 
  -� ODQJV�NODVVH��-YHMH�RJ�YHMH�XQGHU�WUH�
  ���PHWHU�EUHGH��VOnQLQJ�DI�pW�VNnU� 
  -�ODQJV�¡YULJH�YHMH��VOnQLQJ�IRU�RYHUVLJW�
  ���RJ�L�NXUYHU 
 
· HIWHUnUVVOnQLQJ 
  -�ODQJV�DOOH�YHMH��VOnQLQJ�DI�WR�VNnU 
 
'HQ� SUDNWLVHUHGH� VOnQLQJ� RPIDWWHU� L� SULQFLSSHW� HQ�
IRUVRPPHUVOnQLQJ� DI� YHMHQV� IRUNDQW� �LQGHUUDEDW���
PHQ�UHHOW�VOnV�GHU�RIWH�PHUH�HQG�HW�VSRU��VNnU��HO�
OHU�PHUH��HQG�GHU�UHHOW�HU�Q¡GYHQGLJW�IRU�XGV\Q�IUD�
VLGHYHMH�HOOHU�UXQGW�L�NXUYHU��VH�)RWR������3n�HQNHO�
WH� VWU NQLQJHU� IRUHWDJHV� GHU� IRUVRPPHUVOnQLQJ�
IOHUH�JDQJH�L�VRPPHUHQV�O¡E�� 

)RWR����9HMNDQW�VOnHW�SO QHDJWLJW�Sn�GHQ�LQGHUVWH�PHWHU�PRG�
YHMEDQHQ�� 

)RWR����6OnHW�YHMNDQW��KYRU�GH�NUDIWLJVWH�VWDXGHU�VN\GHU�LJHQ�
HIWHU�IRUVRPPHUVOnQLQJHQ 
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9HJHWDWLRQHQ� UHJHQHUHUHU� UHODWLYW� KXUWLJW� HIWHU� IRU�
VRPPHUVOnQLQJ��PHQ�GHW�DIK QJHU�GRJ�DI�RULHQWH�
ULQJ�� MRUGEXQG�RJ� IXJWLJKHG�Sn�GHQ�VWU NQLQJ��GHU�
EOLYHU�VOnHW�VDPW�DI�WHPSHUDWXU�RJ�QHGE¡U�HIWHU�VOn�
QLQJHQ��6OnHGH�HXWURIH�RJ�JU VGRPLQHUHGH�VWU N�
QLQJHU� NDQ� IUHPVWn� �IULVNH� RJ� JU¡QQH�� Sn� PLQGUH�
HQG� WL� GDJH� HIWHU� VOnQLQJHQ�� 9HMNDQWHU�� W\SLVN�
VNU QWHU��PHG�NDONSnYLUNQLQJ�RJ�GHUPHG�Q ULQJV�
EHJU QVHW�EXQG�HU�O QJHUH�RP�DW�JU¡QQHV��PHQ�WLO�
JHQJ OG�VHV�RIWH�JRG�Y NVW�RJ�EORPVWULQJ�KRV�GH�
VWDXGHU��GHU�NDUDNWHULVHUHU�HW�NDONRYHUGUHY�� 
 
6OnQLQJHQ�HU�L�PDQJH�WLOI OGH�QHJDWLY�IRU�VnYHO�YH�
JHWDWLRQ� VRP� G\UHOLY�� LGHW� SODQWHUQH� VOnV� L� GHUHV�
RSWLPDOH�Y NVWSHULRGH���'D�GHU�HU�WDOH�RP�VOnQLQJ�
RJ�LNNH�VO W��IMHUQHV�PDWHULDOHW� LNNH�IUD�ORNDOLWHWHQ��
PHQ� HIWHUODGHV� VDPPHQ�PHG�GHQ� LQGHKROGWH� Q �
ULQJ�� )RU� G\UHOLYHW� IMHUQHV� VNMXO� RJ� IRXUDJHULQJV�
SODQWHU��RJ�G\UHQH�NDQ�VOnV�LKMHO�YHG�VOnQLQJHQ�� 
 
,NNH� VM OGHQW� VHV� VOnQLQJ�PHG� VODJOHNOLSSHUHQ� Vn�
W W�Sn�MRUGRYHUIODGHQ�HOOHU�L�SUDNVLV�XQGHU��DW�MRUG�
EXQGHQ�IUHPVWnU�IU VHW��'HWWH�HU�¡GHO JJHQGH�IRU�
GH�IOHVWH�SODQWHU��PHQ�HU�Sn�GHQ�DQGHQ�VLGH�QRJOH�
VWHGHU� PHG� WLO� DW� KROGH� YHJHWDWLRQVG NNHW� nEHQW�
RJ�RSUHWKROGH�IRUHNRPVW�DI�HQnULJH�DUWHU�� 
 

3HUVSHNWLY�RJ�GULIWVIRUVODJ� 
9HMNDQWHUQH� KDU� VWRU� EHW\GQLQJ� IRU� EnGH� IORUD� RJ�
IDXQD� L�GHW�nEQH� ODQG�� ,V U� L�GH�GHOH�DI�'DQPDUN��
KYRU� ODQGEUXJHW� G\UNHV� LQWHQVLYW� RJ� L� VWRUH� HQKH�
GHU�� HU� YHMNDQWHUQH�PHG� VNU QWHU�� JU¡IWHU� RJ� EH�
YRNVQLQJHU� Y UGLIXOGH� ELRWRSHU�� 9HMNDQWHUQH� IXQ�
JHUHU� �-�XGRYHU�DW�Y UH�\QJOH-�� IRXUDJHULQJV-�HOOHU�
UDVWHRPUnGH�IRU�DUWHU�-�GHVXGHQ�VRP�NRUULGRUHU�IRU�
VSUHGQLQJ�DI�G\U�RJ�SODQWHU�� 
 
'HW�HU�GHUIRU�YLJWLJW��DW�GHU�L�YHGOLJHKROG�DI�YHMNDQ�
WHUQH� WDJHV� GHW� Q¡GYHQGLJH� KHQV\Q�� VnOHGHV� DW�
YHMNDQWHUQHV� DUWVLQGKROG� RJ� IXQNWLRQ� EHYDUHV� RJ�
JHUQH�IRUEHGUHV�� 
 
'HQ� JHQQHPI¡UWH� UHJLVWUHULQJ� JLYHU� DQOHGQLQJ� WLO�
XGDUEHMGHOVH� DI� GHOV� HQ� SULRULWHUHW� KDQGOLQJVSODQ�
IRU�GH�PHVW�Y UGLIXOGH�VWU NQLQJHU��GHOV�JHQHUHOOH�
DQEHIDOLQJHU�WLO�SOHMH�DI�YHMNDQWHUQH��KHUXQGHU�RJVn�
SOHMH�DI�GH�VWU NQLQJHU��GHU�LNNH�HU�XGYDOJW�L�GHQQH�
UHJLVWUHULQJ�� RJ� VRP� L� EnGH� XGVWU NQLQJ� RJ� DUHDO�
XGJ¡U�GHQ�VW¡UVWH�GHO�� 
 

)RWR����6PDO�YHM�PHG�HXWURI�YHJHWDWLRQ�ODQJV�NDQWHUQH��KYRU�
GHU�LNNH�HU�IRUHWDJHW�IRUVRPPHUVOnQLQJ�� 
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3ULRULWHUHW�KDQGOLQJVSODQ 

'H� SULRULWHUHGH� VWU NQLQJHU� RJ� IRUVODJ� WLO� SOHMH� HU�
VDPPHQIDWWHW� L�%LODJ���� ,�XGY OJHOVHQ�DI�GH�SULRUL�
WHUHGH� VWU NQLQJHU� LQGJnU� OLJHY UGLJW� GHUHV� ERWD�
QLVNH�Y UGL�RJ�GHUHV�QDWXULQGKROG�L�GHW�KHOH�WDJHW�� 
 
.HQGHWHJQHQGH�IRU�GLVVH�VWU NQLQJHU�HU��DW�GH�KDU�
PHJHW� K¡M� QDWXUY UGL� VRP� OHYHVWHG� IRU� SODQWHU��
GDJIO\YHQGH�LQVHNWHU�HOOHU�PDUNILUEHQ��'LVVH�VWU N�
QLQJHU� HU� JLYHW� K¡M� SULRULWHULQJ� XG� IUD� HQ� IRUYDOW�
QLQJVVWUDWHJL�� GHU� VLJHU�� DW� LQGVDWVHQ� L� I¡UVWH� RP�
JDQJ�VNDO�PnOUHWWHV�WLO�GH�YHMVWU NQLQJHU��KYRU�QD�
WXULQGKROGHW�HU�VW¡UVW��RJ�KYRU�VLNULQJ�DI�GLVVH�Y U�
GLHU�HU�Y VHQWOLJ��%HYDUHOVH�HU�DIJ¡UHQGH�GHOV�IRU�
GHQ� DNWXHOOH� VWU NQLQJV� QDWXULQGKROG�� GHOV� IRU�
VSUHGQLQJ�RJ�VLNULQJ�DI�OLJQHQGH�QDWXULQGKROG�L�RP�
UnGHW� 
 
 
'HU�HU�L�DOW�XGYDOJW�FD���ò�NP�PHG�K¡M�SULRULWHULQJ��
'HW�GUHMHU�VLJ�RP�I¡OJHQGH�VWU NQLQJHU�� 
 
ORNDOLWHW����5¡GNLOGHYHM����YHVWHQGH�DI�1RUHW 
ORNDOLWHW�����.OLQWHYHM��XG�IRU�%RUUH�*UXVJUDY 
ORNDOLWHW�����.OLQWHYHM��XG�IRU�0¡QV�&DPSLQJ 
ORNDOLWHW�����.OLQWKROP�+DYQHYHM 
ORNDOLWHW�����.OLQWKROP�+DYQHYHM 
ORNDOLWHW�����%XVHQHYHM��XG�IRU�+¡YEOHJH 
ORNDOLWHW�����%XVHQHYHM 
ORNDOLWHW�����%XVHQHYHM��XG�IRU�%XVHQH 
ORNDOLWHW�����6WHQJnUGVYHM��V\GOLJH�GHO 
 
 

*HQHUHOOH�DQEHIDOLQJHU 
.HQGHWHJQHQGH�IRU�KRYHGSDUWHQ�DI�GH�XQGHUV¡JWH�
VWU NQLQJHU�HU��DW�GULIWHQ�LNNH�HU�RSWLPDO�L�IRUKROG�WLO�
IDVWKROGHOVH� RJ�HOOHU� XGYLNOLQJ� DI� ELRORJLVN� YDULDWL�
RQ��,�GHW�I¡OJHQGH�JLYHV�HQ�U NNH�DQEHIDOLQJHU��GHU�
O JJHU�RS� WLO�HQ�PHUH�QXDQFHUHW�GULIW�PHQ�RJVn� WLO��
UHGXNWLRQ�L�UHVVRXUFHIRUEUXJHW�IRU�GHOH�DI�GULIWHQ�� 
 
)RU�GH�XGYDOJWH�VWU NQLQJHU�HU�GHU�GHVXGHQ�JLYHW�
LQGLYLGXHOOH�SOHMHDQEHIDOLQJHU�L�%LODJ��� 
 
'H�JHQHUHOOH�DQEHIDOLQJHU�HU�DW� 

· WDJH� UHJXO UW� K¡VO W� L� DXJXVW�VHSWHPEHU�
�HYW��RJVn�L�MXQL��RJ�IMHUQH�PDWHULDOHW 

· YDULHUH�VOnK¡MGHQ 
· EUXJH�ILQJHUNOLSSHU�HOOHU�EXVNU\GGHU 
· XQGODGH�DW�VOn�DOW�KYHUW�nU 
· IRUHWDJH�IRUVRPPHUVOnQLQJ�L�NXQ�HW�VSRU 
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+¡VO W 
(XWURILHULQJ� HU� HW� Y VHQWOLJW� SUREOHP� IRU� VWRUW� VHW�
DOOH�EHVLJWLJHGH�YHMNDQWHU��'HUIRU�DQEHIDOHV�GHW�IRU�
KRYHGSDUWHQ�DI�GH�XGYDOJWH�VWU NQLQJHU�RJ�JHQH�
UHOW��KYRU�GHW�HU�I\VLVN�PXOLJW��DW�GHU�WDJHV�XGSLQHQ�
GH�K¡VO W���+¡VO W�NDQ�HQWHQ�IRUHWDJHV�nUOLJW�HOOHU�
WR�JDQJH�nUOLJW�-�DIK QJLJW�DI��KYRU�Q¡GYHQGLJW�GHW�
HU�DW�IMHUQH�Q ULQJVVWRIIHU��)RUHWDJHV�nUOLJW�K¡VO W��
E¡U� GHW� XGI¡UHV� L� DXJXVW�VHSWHPEHU�� GYV�� HIWHU�
EORPVWULQJ� RJ� IU¡V WQLQJ�� RJ� KYRU� SnYLUNQLQJ� DI�
G\UHOLYHW� IRU�PDQJH�DUWHU�HU�PLQGUH�HQG�YHG�VO W� L�
MXQL��9HG�WR�nUOLJH�K¡VO W�VNDO�GHW�I¡UVWH�IRUHWDJHV�
VRP� WUDGLWLRQHOW� �6NW�� +DQV� K¡VO W��� GYV�� L� I¡UVWH�
KDOYGHO�DI�MXQL��RJ�GHW�DQGHW�IRUHWDJHV�L�VHSWHPEHU�� 
 

)RUVRPPHUVOnQLQJ 
6OnQLQJ� L� IRUVRPPHUHQ�DI� GHQ� LQGHUVWH� GHO� DI� YHM�
NDQWHQ�IRUHWDJHV�L�XGVWUDNW�JUDG�L�NRPPXQHQ��'HW�
WH� HU� JLYHWYLV� DI� KHQV\Q� WLO� WUDILNVLNNHUKHGHQ�� $I�
KHQV\Q� WLO� VnYHO� UHVVRXUFHIRUEUXJHW� VRP� WLO� QDWXU�
Y UGLHUQH�DQEHIDOHV�GHW��DW�GHU�NXQ�VOnV�GHW�DUHDO��
GHU�HU�DEVROXW�Q¡GYHQGLJW�DI�KHQV\Q�WLO�WUDILNVLNNHU�
KHGHQ�� 'YV�� RIWH� GUHMHU� GHW� VLJ� RP� pQ� EDQH�PHG�
VOnPDVNLQHQ� 
 

6OnQLQJVPHWRGH 
'HQ�QXY UHQGH�VOnQLQJ�IRUHWDJHV�-�YXUGHUHW�XG�IUD�
GHW� REVHUYHUHGH� -� PHG� WUDNWRUPRQWHUHW� VODJOHNOLS�
SHU��'HWWH�HU�HIIHNWLYW��PHQ�KnUGW�YHG�YHJHWDWLRQ�RJ�
G\UHOLY�� 
 
0DQJH�VWU NQLQJHU�YLO�PHG�VDPPH�HIIHNWLYLWHW�NXQ�
QH�VOnV�PHG�VNLYHNOLSSHU��GHU�O JJHU�YHJHWDWLRQHQ�
QHG�XGHQ�DW�V¡QGHUGHOH�GHQ�-�RJ�XGHQ�DW�V¡QGHU�
GHOH�GH�G\U��GHU�VLGGHU�L�YHJHWDWLRQHQ�� 
 
6WU NQLQJHU�� GHU� SOHMHV� PHG� K¡VO W�� E¡U� HQWHQ�
VOnV� PHG� VNLYHNOLSSHU� HOOHU� Sn� VNU QWHUQH� PHG�
EXVNU\GGHU��0HG�EXVNU\GGHU�YLO�GHW�OLJHOHGHV�Y UH�
PXOLJW� DW� VNnQH� EHVWHPWH� SODQWHU� HOOHU� VWUXNWXUHU��
I[��P\UHWXHU�� 
 

2SK¡U�DI�VOnQLQJ�RJ�XVOnHGH�SDUWLHU 
)RU� HQNHOWH� XGYDOJWH� VWU NQLQJHU� HOOHU� GHOH� DI�
VWU NQLQJHU� HU� MRUGEXQGHQ� Vn� Q ULQJVEHJU QVHW��
DW� GHW� LNNH�HU� Q¡GYHQGLJW� DW� IRUHWDJH�VOnQLQJ�HOOHU�
VO W�KYHUW�nU�� 
 
,� IOHUH� WLOI OGH� HU� YHJHWDWLRQVG NNHW� Sn� IRUNDQWHQ�
RJ� UDEDWWHQ� Vn� W\QGW� RJ� ODYW�� DW� IRUVRPPHUVOnQLQJ�
LNNH�YXUGHUHV�DW�Y UH�Q¡GYHQGLJW�DI�KHQV\Q�WLO�WUD�
ILNVLNNHUKHGHQ� 
 

)RWR�����6\GYHQGW�YHMVNU QW�KYRU�IRUVRPPHUVOnQLQJ�HU�
IRUHWDJHW�L�PLQGVW�WR��VWHGYLVW�WUH�VSRU��'HW�DQEHIDOHV��DW�GHU�
NXQ�VOnV�GHW�LQGHUVWH�VSRU�PRG�YHMHQ�� 
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'HW�HU�HQGYLGHUH�YLJWLJW��DW�GHU�JHQHUHOW�YHG�HIWHU�
nUVVOnQLQJ� HIWHUODGHV� XVOnHGH� VWU NQLQJHU� IRU� Sn�
GHQ�PnGH�DW� WDJH�KHQV\Q� WLO�G\UHOLYHW��'H�XVOnHGH�
VWU NQLQJHU�� GHU� VNDO� Y UH� ��-���� PHWHU� L� XG�
VWU NQLQJ��E¡U�SODFHUHV�IRUVNHOOLJH�VWHGHU�IUD�nU� WLO�
nU�� VnOHGHV�� DW� GH� XVOnHGH� SDUWLHU� LNNH� VSULQJHU� L�
NUDW�� 
 

9DULDEHO�VOnK¡MGH 
'HQ�QXY UHQGH�VOnSUDNVLV�HIWHUODGHU�YHJHWDWLRQHQ�
L� SUDNWLVN� WDJHW� VDPPH� VWXEK¡MGH�� 'HW� HU� XGHOXN�
NHQGH�YDULDWLRQ�Sn�VNU QWHU�RJ�UDEDWWHU��GHU�JLYHU�
IRUVNHOOH� L� VWXEK¡MGHQ�� RJ� PDQJH� nUV� VOnQLQJ� KDU�
XGM YQHW�GHQQH�YDULDWLRQ�� 
 
)RU�VnYHO� IRUVRPPHU-�VRP�HIWHUnUVVOnQLQJ�DQEHID�
OHV�GHW��DW�VOnK¡MGHQ�YDULHUHV��'HWWH�YLO�GHOV�L�K¡MH�
UH� JUDG� EHYDUH� I¡GH� RJ� G NNH� IRU� G\UHOLYHW�� GHOV�
JLYH� YHJHWDWLRQHQ� VW¡UUH� FKDQFH� IRU� KXUWLJHUH� DW�
UHJHQHUHUH�� + YHV� VOnK¡MGH� WLO� HNVHPSHOYLV� ���
FP�� YLO� HQ� GHO� DI� YHJHWDWLRQHQ� Y UH� XSnYLUNHW� DI�
VOnQLQJ�HOOHU�VO W�� 
 
(Q� SUDNVLV� L� IRUKROG� WLO� VOnK¡MGHQ� NXQQH� Y UH�� DW�
VOnPDVNLQHQ�K YHV� L� IRUKROG� WLO�DIVWDQGHQ�WLO�N¡UH�
EDQHQ��'YV��DW�GHU�L�GHW�LQGHUVWH�VSRU�Q UPHVW�N¡�
UHEDQHQ� VOnV� L� QXY UHQGH� K¡MGH�� L� Q VWLQGHUVWH�
VSRU�V WWHV�VOnPDVNLQHQ���-���FP�K¡MHUH�HWF�� 
 
)RUVNHOOLJ� VOnK¡MGH� DQEHIDOHV� YHG� IRUVRPPHUVOn�
QLQJ� RJ� QnU� GHU� WDJHV� K¡VO W� L� MXQL�� 9HG� K¡VO W� L�
DXJXVW�VHSWHPEHU�DQEHIDOHV�VDPPH��pQV�ODYH�VOn�
K¡MGH��Vn�GHU�IMHUQHV�Vn�PHJHW�Q ULQJ�IUD�YHMNDQ�
WHUQH�VRP�PXOLJW�� 



�� 

 

%LODJ����)HOWVNHPD� 

 
 



�� 

 %LODJ����3ULRULWHUHW�KDQGOLQJVSODQ 

 
 

/RNDOLWHWV
-QXPPHU 9HMQDYQ 9HMHOHPHQW��O QJGH %HVNULYHOVH %RWDQLVN�

Y UGL 
9 UGL�IRU�
0DUNILUEHQ 

9 UGL�
IRU�LQ-
VHNWHU 

+DELWDW-
QDWXU 

$QGHO�
KDELWDW-
QDWXU 

)RUVODJ�WLO�GULIW 

� 5¡GNLOGHYHM��YHVW�
HQGH�DI�1RUHW 

9-�RJ��-YHQGWH�YHM�
VNU QWHU�VDPW�UDEDW 
����PHWHU�L�DOW 

6WHMO�¡VWYHQGW�RJ�PLQGUH�YHOXG�
YLNOHW�YHVWYHQGW�YHMVNU QW��9H�
JHWDWLRQVG NNHW�Sn�I¡UVWQ YQ�
WH�HU�VWHGYLVW�nEHQW�PHG�EO�D��
9LOG�+¡U��'HU�VHV�JUXVHW�EXQG�
RJ�0DUNILUEHQ��6NU QWHUQH�HU�
GHVXGHQ�Y UGLIXOGH�IRU�LQVHN�
WHU�PHG�EO�D��HQHVWH�IXQG�DI�
GHQ�U¡GOLVWHGH�	-SOHWWHW�N¡OOH�
VY UPHU�� 

� � � ���� �� ��[�K¡VO W�L�DXJ�
VHS 

�� .OLQWHYHM��%RUUH�
*UXVJUDY 

6-YHQGW�YHMVNU QW�RJ�
UDEDW 
����PHWHU�L�DOW 

0HJHW�ILQ�V\GYHQGW�YHMVNUnQLQJ�
XG�IRU�%RUUH�*UXVJUDY��-RUG-
EXQGHQ�HU�JUXVHW-VDQGHW�RJ�
NDONKROGLJ��'HU�VHV�VWRUH�EH�
VWDQGH�DI�9ROGWLPLDQ��0HULDQ�
RJ�GHVXGHQ�PHJHW�InWDOOLJW�
.QRS-1HOOLNH��*RGW�OHYHVWHG�IRU�
0DUNILUEHQ�RJ�LQVHNWHU�� 

� � � ���� �� 

5HGXFHUH�IRUVRP-
PHUVOnQLQJ�WLO�ò�
QXY UHQGH�EUHG-
GH��8GI¡UH�K¡VO W�L�
DXJ�VHS�KYHUW�DQ�
GHW�nU�QRUG�IRU�YH�
MHQ��KYHUW�nU�V\G�IRU�
YHMHQ� 

�� .OLQWHYHM��&DPSLQJ�
SODGV 

6-�RJ�1-YHQGWH�YHM�
VNU QWHU�RJ�UDEDW 
����PHWHU�L�DOW 

6\G-�RJ�QRUGYHQGWH�YHMVNUn-
QLQJHU�PHG�YDULHUHW�SnYLUNQLQJ�
�HXWURILHULQJ��IUD�GHQ�WLOOLJJHQGH�
DJHUMRUG��6NU QWHQ�QHGHQIRU�
&DPSLQJSODGVHQ�HU�SnYLUNHW�DI�
EXVNWLOJURQLQJ��-RUGEXQGHQ�HU�
RYHUYHMHQGH�NDONULJ��VWHGYLVW�
VDQGHW��'HU�VHV�RPIDWWHQGH�
IRUVRPPHUVOnQLQJ�DI�UDEDW-
DUHDOHW�� 

� � � ���� �� 

��[�K¡VO W��MXQL�RJ�
DXJ�VHS��9XUGHUH�
RP�IRUVRPPHUVOn-
QLQJ�L���VSRUV�EUHG-
GH�HU�Q¡GYHQGLJW��
5\GQLQJ�DI�YHG-
SODQWHU�XG�IRU�&DP�
SLQJSODGV� 

�� .OLQWKROP�+DYQHYHM 
9-�RJ��-YHQGWH�YHM�
VNU QWHU�VDPW�UDEDW 
����PHWHU�L�DOW 

�VW-�RJ�YHVWYHQGWH�YHMVNU QWHU�
QHGHQIRU�EHE\JJHOVH��9HJHWD-
WLRQHQ�HU�QRJHW�HXWURI��PHQ�
VWHGYLVW�VHV�PHJHW�ILQ�ERWDQLN�
PHG�EO�D��$JHU-.RKYHGH�RJ�
.QRS-1HOOLNH�L�VWRUH�EHVWDQGH��
(Q�GHO�DI�GLVVH�EHVWDQG�HU�GRJ�
DIVOnHW�YHG�IRUVRPPHUVOnQLQJ�� 

� � � ���� 
���� �� 

)RUVRPPHUVOnQLQJ�
PDNVLPDOW�L�HHW�
VSRUV�EUHGGH��'HU�
XGRYHU���[�VHQW�
K¡VO W��VHSWHP-
EHU� 



�� 

 

 
+DELWDWQDWXUW\SHU������� �2YHUGUHY�Sn�NDONULJW�VDQG������� �.DONRYHUGUHY 

�� .OLQWKROP�+DYQHYHM 
9-YHQGW�YHMVNU QW�RJ�
UDEDW 
����PHWHU 

9HVWYHQGW�VWHMO�YHMVNU QW�QH�
GHQIRU�DJHU��*RG�ERWDQLN�RJ�
VWRUW�SRWHQWLDOH� 

� � � ���� �� 

��[�K¡VO W�L�DXJ�
VHS��9XUGHUH�RP�
IRUVRPPHUVOnQLQJ�
RYHUKRYHGHW�HU�
Q¡GYHQGLJW�IRU�WUD�
ILNVLNNHUKHGHQ�� 

�� %XVHQHYHM��+¡Y�
EOHJH 

6-YHQGW�YHMVNU QW 
�����PHWHU� 

/DQJ�V\GYHQGW�YHMVNU QW�Sn�
VWHGYLVW�VW UN�NDONULJ�EXQG��
*HQHUHOW�PHJHW�IORULVWLVN�VS Q�
GHQGH�YHJHWDWLRQ�RJ�SRWHQWLHOW�
JRGW�OHYHVWHG�IRU�LQVHNWHU��RP�
HQG�QRJHW�YLQGHNVSRQHUHW��RJ�
0DUNILUEHQ�� 

� � � ���� �� 

)RUVRPPHUVOnQLQJ�
PDNVLPDOW�L�HHW�
VSRUV�EUHGGH��'HU�
XGRYHU���[�VHQW�
K¡VO W��VHSWHP-
EHU� 

�� %XVHQHYHM 6-YHQGW�YHMVNU QW 
����PHWHU 

6\GYHQGW��RYHUYHMHQGH�UHW�VWHMO�
YHMVNU QW�L�VNRYNDQW��6WRUW�SR�
WHQWLDOH�IRU�\GHUOLJHUH�IORULVWLVN�
XGYLNOLQJ��9 UGLIXOGW�OHYHVWHG�
IRU�LQVHNWHU�RJ�0DUNILUEHQ�� 

� � � ���� �� 

)RUVRPPHUVOnQLQJ�
PDNVLPDOW�L�HHW�
VSRUV�EUHGGH��'HU�
XGRYHU���[�VHQW�
K¡VO W��VHSWHP-
EHU� 

�� %XVHQHYHM��%XVHQH 6-YHQGW�YHMVNU QW 
����PHWHU 

6\GYHQGW�UHW�VWHMO�YHMVNU QW�
PHG�ILQ�ERWDQLN�RJ�VWRUW�SRWHQ�
WLDOH��'HVY UUH�HU�HU�VNU QWHQ�
XQGHU�WLOJURQLQJ�PHG�6 EHXUW�
RJ�6OnHQ� 

� � � ���� �� 

5\GGH�YHGSODQWHU��
��[�K¡VO W�IRU�DW�
K PPH�6 EHXUW�
RJ�JHQY NVW��(HW�
VO W�HU�WLOVWU N-
NHOLJW�Sn�SDUWLHU�
XGHQ�WLOJURQLQJ�� 

�� 6WHQJnUGVYHM 9HMVNU QWHU 
����PHWHU 

6 UGHOHV�IORULVWLVN�Y UGLIXOG�
YHVWYHQGW�XGYDVNHW�VNU QW�L�
VNRYEU\Q�PRG�YHM��-RUGEXQGHQ�
HU�RSULQGHOLJ�NDONULJ��PHQ�PHG�
HNVSRQHULQJ�RJ�XGYDVNQLQJ�
JLYHWYLV�QHXWUDO��VXU���)ORULVWLVN�
PHJHW�ULJ�PHG�EnGH�NDONHOVN-
HQGH�DUWHU�RJ�DUWHU�Sn�VXU�
EXQG��6WHGYLV�VHV�WLOJURQLQJ�
PHG�6OnHQ�HOOHU�E¡JHSXU��6WHG�
YLVW�VHV�KHOW�nEHQW�YHJH-
WDWLRQVG NNH�� 

� � � ���� � 

5\GGH�SDUWHU�PHG�
NUDW��PHQ�LNNH�DOW��
(IWHUSOHMH�PHG�
NUDWU\GGHU�KYHUW�
HOOHU�KYHUW����nU� 



�� 

 %LODJ����5HJLVWUHULQJHU�RJ�IRUVODJ�WLO�SOHMH 

 
 

/RNDOLWHWV
-QXPPHU 9HMQDYQ 9HMHOHPHQW %RWDQLVN�

Y UGL 
9 UGL�IRU�
0DUNILUEHQ 

9 UGL�
IRU�LQ-
VHNWHU 

+DELWDW-
QDWXU 

$QGHO�
KDELWDW-
QDWXU 

)RUVODJ�WLO�GULIW 

� 9DQGY UNVEDNNHQ 5DEDWWHU � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

� .OLQWHYHM 9HMVNU QW�RJ�IRUNDQW � � � ���� �� 

)RUVRPPHUVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

� .OLQWHYHM 9HMVNU QWHU � � � ���� �� 

)RUVRPPHUVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

� 6ORWVK¡MYHM 5DEDWWHU � � � ���� �� 
(NVWHQVLYH�VOnQLQJ��
0D[����[�K¡VO W�L�DXJ�
VHS 

� 6¡QGHUVRJQVYHM 9HMVNU QWHU � � � ���� �� 

)RUVRPPHUVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

� 6¡QGHUVRJQVYHM 9HMVNU QWHU � � � QHM � ��[�K¡VO W�L�DXJ�VHS 

� 6¡QGHUVRJQVYHM 6-YHQGW�VNU QW�RJ�UDEDW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

� 5¡GNLOGHYHM 9HMVNU QW�RJ�UDEDW � � � ���� �� 

)RUVRPPHUVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�K¡�
VO W� 

� 5¡GNLOGHYHM 9-�RJ��-YHQGWH�YHMVNU QWHU�VDPW�
UDEDW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� 5¡GNLOGHYHM �-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� 5¡GNLOGHYHM 9HMVNU QW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� .OLQWHYHM 9HMVNU QW�RJ�UDEDW � � � ���� �� 

��[�VO W�Sn�VNUnQLQJ��
9XUGHUH�RP�IRUVRPPHU-
VOnQLQJ�PRG�F\NHOVWL�HU�
Q¡GYHQGLJW��(NVWHQVL-
YHUH�VOnQLQJ�DI�SO QHQ�� 



�� 

 

 
 

�� .OLQWHYHM 9HMVNU QW�RJ�IRUNDQW � � � ���� �� 

��[�K¡VO W��MXQL�RJ�DXJ�
VHS��9XUGHUH�RP�IRU�
VRPPHUVOnQLQJ�PRG�
F\NHOVWL�HU�Q¡GYHQGLJW 

�� .OLQWHYHM 9HMVNU QW � � � ���� �� 

5\GGH�YHGSODQWHU����[�
K¡VO W��MXQL�RJ�DXJ�VHS��
9XUGHUH�RP�IRUVRPPHU-
VOnQLQJ�PRG�F\NHOVWL�HU�
Q¡GYHQGLJW 

�� .OLQWHYHM 6-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� 

5HGXFHUH�IRUVRPPHU-
VOnQLQJ�WLO�ò�QXY UHQGH�
EUHGGH��8GI¡UH�K¡VO W�L�
DXJ�VHS�KYHUW�DQGHW�nU�
QRUG�IRU�YHMHQ��KYHUW�nU�
V\G�IRU�YHMHQ� 

�� .OLQWHYHM 9HMVNU QW��JU¡IW��UDEDW�RJ�IRUNDQW � � � ���� �� 

)RUVRPPHUVOnQLQJ�E¡U�
EHJU QVHV�WLO�HHW�VSRU��
+¡VO W�E¡U�IRUHWDJHV��
KYLV�GHW�HU�PXOLJW�IRU�
YHMWU HUQH�� 

�� .OLQWHYHM 6-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� 

��[�K¡VO W�L�DXJ�VHS��
9XUGHUH�RP�IRUVRPPHU-
VOnQLQJ�DI�GHQ�EUHGH�
UDEDW�RYHUKRYHGHW�HU�
Q¡GYHQGLJW�IRU�WUDILNVLN-
NHUKHGHQ�� 

�� .OLQWHYHM 6-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� ��[�K¡VO W��MXQL�RJ�DXJ�
VHS 

�� .OLQWHYHM 6-�RJ�1-YHQGWH�YHMVNU QWHU�RJ�UDEDW � � � ���� �� 

��[�K¡VO W��MXQL�RJ�DXJ�
VHS��9XUGHUH�RP�IRU�
VRPPHUVOnQLQJ�L���VSRUV�
EUHGGH�HU�Q¡GYHQGLJW 

�� .OLQWHYHM 6-�RJ�1-YHQGWH�YHMVNU QWHU�RJ�UDEDW � � � ���� �� 

��[�K¡VO W��MXQL�RJ�DXJ�
VHS��9XUGHUH�RP�IRU�
VRPPHUVOnQLQJ�L���VSRUV�
EUHGGH�HU�Q¡GYHQGLJW��
5\GQLQJ�DI�YHGSODQWHU�
XG�IRU�&DPSLQJSODGV� 

�� /DQJHEMHUJYHM �-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 



�� 

 

 
 

�� .REEHOJnUGVYHM 9HMVNU QW�RJ�IRUNDQW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� .REEHOJnUGVYHM 9-YHQGW�YHMVNU QW�RJ�IRUNDQW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� .REEHOJnUGVYHM �-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� 

EHN PSH�5\QNHW�5RVH�
YHG���[�VOnQLQJ��¡YULJH�
DUHDOHU����[�K¡VO W�L�
DXJ�VHS 

�� .REEHOJnUGVYHM 9-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� %¡JHEMHUJYHM 5DEDWWHU � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� 1%�6¡QGUH�/DQGHYHM 6-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� .OLQWKROP�+DYQHYHM 9-�RJ��-YHQGWH�YHMVNU QWHU�VDPW�
UDEDW � � � ���� �� 

)RUVRPPHUVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU���/DY�
VOnK¡MGH�Sn�YHVWYHQGW�
VNU QW��%HN PSH�5\Q�
NHW�5RVH�VDPPH�VWHG 

�� .OLQWKROP�+DYQHYHM 9-�RJ��-YHQGWH�YHMVNU QWHU�VDPW�
UDEDW � � � �����

���� �� 

)RUVRPPHUVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

�� .OLQWKROP�+DYQHYHM 9HMVNU QW�RJ�UDEDW � � � ���� �� 

��[�K¡VO W�L�DXJ�VHS��
9XUGHUH�RP�IRUVRP-
PHUVOnQLQJ�RYHUKRYHGHW�
HU�Q¡GYHQGLJW�IRU�WUDILN�
VLNNHUKHGHQ�� 

�� .OLQWKROPYHM 9HMVNU QW�RJ�UDEDW � � � ���� �� 
8GI¡UH���HYW����[�K¡VO W�
L�KKY��MXQL�RJ�DXJ�VHS�IRU�
DW�XGSLQH�MRUGEXQGHQ�� 

�� .OLQWHYHM 5DEDWWHU � � � ���� �� 

��[�K¡VO W�L�DXJ�VHS��
9XUGHUH�RP�IRUVRP-
PHUVOnQLQJ�RYHUKRYHGHW�
HU�Q¡GYHQGLJW�IRU�WUDILN�
VLNNHUKHGHQ�� 



�� 

 

 

�� %XVHQHYHM 6-YHQGW�YHMVNU QW � � � ���� �� 

)RUVRPPHUVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

�� 5DNNHUEDQNHQ 9-YHQGW�YHMVNU QW � � � ���� � ��[�K¡VO W�L�DXJ�VHS 

�� 5DNNHUEDQNHQ 9-YHQGW�YHMVNU QW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 

�� .UDQHOHGYHM 9HMVNU QWHU � � � ���� �� 

��[�K¡VO W�L�DXJ�VHS��
9XUGHUH�RP�IRUVRPPHU�
VOnQLQJ�RYHUKRYHGHW�HU�
Q¡GYHQGLJW�IRU�WUDILNVLN�
NHUKHGHQ�� 

�� %XVHQHYHM 9HMVNU QW�RJ�VPDO�UDEDW � � � ���� �� ��[�K¡VO W�L�MXQL�RJ�DXJ�
VHS 

�� *XUNHEDNNHQ �-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� �� 

)RUVRPPHVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

�� %XVHQHYHM 6-YHQGW�YHMVNU QW�RJ�UDEDW � � � ���� � 

)RUVRPPHVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

�� %XVHQHYHM 6-YHQGW�YHMVNU QW � � � ���� �� 

)RUVRPPHVOnQLQJ�PDN�
VLPDOW�L�HHW�VSRUV�EUHG�
GH��'HUXGRYHU���[�VHQW�
K¡VO W��VHSWHPEHU� 

�� %XVHQHYHM 6-YHQGW�YHMVNU QW � � � ���� �� 

5\GGH�YHGSODQWHU����[�
K¡VO W�IRU�DW�K PPH�
6 EHXUW�RJ�JHQY NVW��
(HW�VO W�HU�WLOVWU NNHOLJW�
Sn�SDUWLHU�XGHQ�WLOJUR�
QLQJ�� 

�� %XVHQHYHM �-YHQGW�YHMVNU QW � � � ���� �� 

��[�K¡VO W�L�MXQL�RJ�DXJ�
VHS�WLO�VNU QWHQ�HU�XG�
SLQW��GHUHIWHU�NXQ�HW�VHQW�
VO W 



�� 

  

 

 
 

�� +DPSHODQGVYHM )RUNDQW�RJ�UDEDW � � � ���� �� 

��[�K¡VO W�L�DXJ�VHS�DI�
¡VWOLJH�YHMNDQW��6OnQLQJ�
DI�YHVWOLJH�VLGH�NU YHU�
U\GQLQJ�DI�YHGSODQWHU�� 

�� 6WHQJnUGVYHM 9HMVNU QWHU � � � ���� � 

5\GGH�SDUWHU�PHG�NUDW��
PHQ�LNNH�DOW��(IWHUSOHMH�
PHG�NUDWU\GGHU�KYHUW�
HOOHU�KYHUW����nU� 

�� 6WHQJnUGVYHM 9HMVNU QW�RJ�UDEDW � � � ���� �� ��[�K¡VO W�L�DXJ�VHS 



�� 

 
.RUWELODJ��D��%RWDQLVN�Y UGL 



�� 

 
.RUWELODJ��E��%RWDQLVN�Y UGL 



�� 

 .RUWELODJ��D��9 UGL�IRU�GDJDNWLYH�VRPPHUIXJOH 



�� 

 .RUWELODJ��E��9 UGL�IRU�GDJDNWLYH�VRPPHUIXJOH 



�� 

 �.RUWELODJ��D��9 UGL�IRU�0DUNILUEHQ 



�� 

 
.RUWELODJ��E��9 UGL�IRU�0DUNILUEHQ 



�� 

 


