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8Z�SDUWQHU�LQ�ILQDQFLsOH
] HNHUKHLG�HQ�JURHL
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,Q�HHQ�ZHUHOG�YRO�ILQDQFLsOH�NHX] HV�HQ
RQ] HNHUKHGHQ�LV�KHW�FUXFLDDO�RP�HHQ
EHWURXZEDUH�JLGV�WH�KHEEHQ�GLH�PHW�X
PHHGHQNW�–�QLHW�PHW�HHQ�YHUERUJHQ�DJHQGD�
PDDU�PHW�HHQ�RSUHFKWH�] RUJ�YRRU�XZ
WRHNRPVW�

8Z9HUPRJHQ�LV�Gp�GLHQVW�YDQ�0 RQHGD�GLH�] LFK
ULFKW�RS�RQDIKDQNHOLMNH�ILQDQFLsOH�EHJHOHLGLQJ�
YROOHGLJ�DIJHVWHPG�RS�XZ�XQLHNH�VLWXDWLH�
GRHOVWHOOLQJHQ�HQ�OHYHQVIDVH�

8Z9HUPRJHQ�ELHGW�HHQ�WRWDDODDQSDN�LQ
ILQDQFLsOH�SODQQLQJ��PHW�DGYLH] HQ�RS�PDDW
YRRU�RQGHUQHPHUV��EHGULMIVOHLGHUV�HQ
SDUWLFXOLHUHQ��2 I�KHW�QX�JDDW�RP�KHW
XLWERXZHQ�YDQ�XZ�YHUPRJHQ��KHW�EHVFKHUPHQ
HUYDQ�WHJHQ�ULVLFR›V�RI�KHW�YRRUEHUHLGHQ�RS
HHQ�] RUJHORRV�SHQVLRHQ��ZLM�] RUJHQ�HUYRRU�GDW
X�PHW�YHUWURXZHQ�GH�MXLVWH�NHX] HV�PDDNW�

�% �H�Q�9�D�Q�G�H�E�H�U�J�K

�



( HQ�RYHU] LFKW�YDQ
RQ] H�GLHQVWHQ�

' JOBODJ• MF�1MBOOJOH

( ONH�JRHGH�EHVOLVVLQJ�EHJLQW�PHW�LQ] LFKW��: H
VWDUWHQ�PHW�KHW�RSVWHOOHQ�YDQ�HHQ�SHUVRRQOLMN
ILQDQFLHHO�SODQ�GDW�XZ�KXLGLJH�VLWXDWLH�
DPELWLHV�HQ�EH] RUJGKHGHQ�YHUWDDOW�QDDU�HHQ
ZHUNEDDU�DFWLHSODQ��: H�EUHQJHQ�XZ
LQNRPVWHQ��XLWJDYHQ��ULVLFR›V�HQ�WLMGVKRUL] RQ�LQ
NDDUW�HQ�IRUPXOHUHQ�HHQ�VWUDWHJLH�GLH�X�KHOSW
XZ�ILQDQFLsOH�GRHOHQ�WH�EHUHLNHQ�–�YDQGDDJ
pQ�PRUJHQ�

#FMFHHJOHTBEWJFT

%HOHJJHQ�LV�JHHQ�JRN��PDDU�HHQ�VWUDWHJLH�
8Z9HUPRJHQ�KHOSW�X�HHQ�EHOHJJLQJVDDQSDN
XLW�WH�ZHUNHQ�GLH�SDVW�ELM�XZ�ULVLFRSURILHO�
FDVKIORZ�HQ�GRHOVWHOOLQJHQ��: LM�YHUNRSHQ
JHHQ�SURGXFWHQ�HQ�ZHUNHQ�QLHW�PHW
FRPPLVVLHV�–�RQV�DGYLHV�LV�GXV�YROOHGLJ
RQDIKDQNHOLMN�

7BTUHPFEBEWJFT

2 I�X�QX�YDVWJRHG�NRRSW�DOV�EHOHJJLQJ��YLD�XZ
YHQQRRWVFKDS�RI�DOV�JH] LQVZRQLQJ��KHW�EOLMIW
HHQ�EHODQJULMNH�EHVOLVVLQJ�PHW�ILQDQFLsOH�HQ
MXULGLVFKH�LPSDFW��: LM�EHJHOHLGHQ�X�ELM�GH
DDQNRRS��VWUXFWXUHULQJ��ILQDQFLHULQJ�HQ�KHW
EHKHHU�YDQ�XZ�YDVWJRHG��=R�YHUPLMGW�X
ILVFDOH�YDONXLOHQ�HQ�ERXZW�X�DDQ�HHQ�VROLGH
ODQJHWHUPLMQVWUDWHJLH�

, SFEJFUBEWJFT

( HQ�JRHG�JHNR] HQ�ILQDQFLHULQJ�LV�YDDN�HHQ
KHIERRP�YRRU�JURHL��: LM�KHOSHQ�X�GH�MXLVWH
NUHGLHWIRUPXOHV�WH�NLH] HQ��RQGHUKDQGHOHQ�PHH
PHW�EDQNHQ�RI�OHDVLQJPDDWVFKDSSLMHQ�HQ
] RUJHQ�HUYRRU�GDW�XZ�ILQDQFLHULQJVODVW�LQ
EDODQV�EOLMIW�PHW�XZ�LQNRPVWHQ��=RZHO�SULYp�DOV
SURIHVVLRQHHO��YDQ�ZRRQNUHGLHW�WRW
LQYHVWHULQJVOHQLQJ�

7FS[ FLFSJOHTBEWJFT

9HU] HNHULQJHQ�] LMQ�QRRG] DNHOLMN��PDDU�YDDN�WH
YDDJ�RI�WH�RYHUODSSHQG��: LM�DQDO\ VHUHQ�XZ
EHVWDDQGH�SROLVVHQ�HQ�DGYLVHUHQ�X�REMHFWLHI
RYHU�ZHONH�YHU] HNHULQJHQ�X�pFKW�QRGLJ�KHEW�–
HQ�ZHONH�QLHW��: H�NLMNHQ�QDDU�RYHUOLMGHQV� �HQ
LQNRPHQVYHU] HNHULQJHQ��DDQVSUDNHOLMNKHLG��,37�
9$3=�HQ�PHHU��%HODQJULMN��ZLM�YHUNRSHQ�] HOI
JHHQ�SROLVVHQ�HQ�] LMQ�YROOHGLJ�RQDIKDQNHOLMN�

1FOTJPFOQMBOOJOH

: HWHQ�KRHYHHO�SHQVLRHQ�X�ODWHU�pFKW�NULMJW�
JHHIW�UXVW��: LM�PDNHQ�YRRU�X�HHQ�UHDOLVWLVFKH
SHQVLRHQVLPXODWLH�HQ�KHOSHQ�ELM�KHW�RS] HWWHQ
YDQ�HHQ�RSWLPDOH�SHQVLRHQVWUXFWXXU��PHW
DDQGDFKW�YRRU�ILVFDOH�YRRUGHOHQ��HUISODQQLQJ
HQ�OHYHQVVWDQGDDUG��=R�ZHHW�X�ZDDU�X�DDQ�WRH
EHQW��HQ�ZDW�HU�QRJ�QRGLJ�LV�RP�RQEH] RUJG�WH
VWRSSHQ�PHW�ZHUNHQ�

�



4VCTJEJFCFHFMFJEJOH

9HHO�RQGHUQHPHUV�HQ�SDUWLFXOLHUHQ�ODWHQ�ILQDQFLsOH�VWHXQ�OLJJHQ�RPGDW�] H�QLHW�ZHWHQ
ZDDUYRRU�] H�LQ�DDQPHUNLQJ�NRPHQ��: LM�VFUHHQHQ�XZ�VLWXDWLH�HQ�RQGHU] RHNHQ�RI�X�DDQVSUDDN
NDQ�PDNHQ�RS�HHQ�EHSDDOGH�VXEVLGLH�RI�VWHXQPDDWUHJHO�

) FU�. BHB[ JOF�WPPS�6X7FSNPHFO

. HQQLV�LV�PDFKW��' DDURP�SXEOLFHUHQ�ZH�SHULRGLHN�RQV�PDJD] LQH�PHW�LQ] LFKWHQ�URQG�ILQDQFLsOH
SODQQLQJ��EHOHJJHQ��VXFFHVVLH��ILVFDOLWHLW�HQ�LQVSLUDWLH�YDQ�DQGHUH�RQGHUQHPHUV��7RHJDQNHOLMNH
DUWLNHOV��GLHSJDDQGH�DQDO\ VHV�HQ�SUDNWLVFKH�WLSV��DOOHPDDO�JHEXQGHOG�LQ�ppQ�KHOGHU
QDVODJZHUN��( Q�GDW�LQ�FRPELQDWLH�PHW�HHQ�ERHLHQGH�QLHXZVEULHI�

8 BBSPN�LJF[ FO�WPPS�6X7FSNPHFO 

9ROOHGLJ�RQDIKDQNHOLMN�HQ�SURGXFWYULM
6WUDWHJLVFK�HQ�GLVFUHHW�DGYLHV
9RRU�RQGHUQHPHUV��] HOIVWDQGLJHQ�pQ�SDUWLFXOLHUHQ
2 QGHUGHHO�YDQ�KHW�WRWDDOFRQFHSW�YDQ�0 RQHGD
* HVWHXQG�GRRU�HHQ�VWHUN�QHWZ HUN�YDQ�H[ SHUWV

%LM�8Z 9HUPRJHQ�VWDDW�RQDIKDQNHOLMNKHLG�HQ�LQWHJULWHLW�FHQWUDDO��: LM�YHUNRSHQ�JHHQ
SURGXFWHQ�HQ�RQWYDQJHQ�JHHQ�YHUJRHGLQJHQ�YDQ�SDUWQHUV��=R�EHQW�X�] HNHU�YDQ�HHQ
DGYLHV�GDW�YROOHGLJ�LQ�XZ �EHODQJ�LV�

0 HHU�WRHOLFKWLQJ�RS�GH�NRPHQGH�SDJLQD›V��JHYROJG�GRRU�RQ] H�WDULHYHQ�

�



���) LQDQFLsOH�3ODQQLQJ
%RXZ�DDQ�ILQDQFL• OH�UXVW�
QLHW�DDQ�WRHYDO
8 BBSPN�I FU�CFMBOHSJKL�JT

7PPS�XJF 

) LQDQFLsOH�SODQQLQJ�LV�JHHQ�OX[ HSURGXFW�YRRU
YHUPRJHQGH�PHQVHQ��PDDU�HHQ�DEVROXWH
QRRG] DDN�YRRU�LHGHUHHQ�GLH�] LMQ�OHYHQ�EHZXVW
ZLO�YRUPJHYHQ��2 I�MH�QX�VWUHHIW�QDDU�ILQDQFLsOH
RQDIKDQNHOLMNKHLG��HHUGHU�VWRSSHQ�PHW�ZHUNHQ�
GH�WRHNRPVW�YDQ�MH�NLQGHUHQ�ZLO�YHLOLJVWHOOHQ�RI
MH�RQGHUQHPLQJ�LQ�EDODQV�ZLO�KRXGHQ��] RQGHU
�ILQDQFLHHO��SODQ�EHQ�MH�RYHUJHOHYHUG�DDQ
WRHYDO�

=HOIVWDQGLJH�RQGHUQHPHUV�HQ�YULMH
EHURHSHUV�PHW�HHQ�RQYRRUVSHOEDDU
LQNRPHQ
. RSSHO�RI�JH] LQ�PHW�SODQQHQ��ERXZHQ�
NLQGHUHQ��VDEEDWMDDU��UHORFDWLH
2 QGHUQHPHUV�PHW�HHQ�YHQQRRWVFKDS�GLH
KXQ�SULYp� �HQ�] DNHOLMN�YHUPRJHQ�ZLOOHQ
VWURRPOLMQHQ
,HGHUHHQ�GLH�] LFK�DIYUDDJW��˜: DDU�VWD�LN
YDQGDDJ�HFKW�ILQDQFLHHO�HQ�KRH�NDQ�LN�PLMQ
ILQDQFLsOH�GRHOHQ�EHUHLNHQ" ™

�



8 BU�EPFO�XF 

8 BU�JT�I FU�SFTVMUBBU 

: H�EUHQJHQ�DO�MH�FLMIHUV�LQ�NDDUW�
1HWWR� �HQ�EUXWREH] LWWLQJHQ
,QNRPVWHQ�HQ�XLWJDYHQ��RRN�WRHNRPVWLJ�
6FKXOGHQODVW��YHQQRRWVFKDSVVWUXFWXXU��MXULGLVFKH�HLJHQGRPVYRUPHQ
* HSODQGH�OHYHQVJHEHXUWHQLVVHQ��NLQGHUHQ��SHQVLRQHULQJ��RYHUOLMGHQ��YHUKXLV��HWF�

: H�YHUWDOHQ�GH] H�DQDO\ VH�LQ�HHQ�VWUDWHJLVFK�OHYHQVEUHHG�ILQDQFLHHO�SODQ�
+DDOEDUH�VSDDU� �HQ�LQYHVWHULQJVGRHOHQ
&DVKIORZSODQQLQJ�WRW�RS�SHQVLRHQJHUHFKWLJGH�OHHIWLMG��HQ�HUQD�
2 SWLRQHHO��,PSDFWDQDO\ VH�YDQ�] LHNWH��RYHUOLMGHQ��VFKHLGLQJ�RI�HFRQRPLVFKH�WHUXJYDO
2 SWLRQHHO��6LPXODWLHV�YDQ�DOWHUQDWLHYH�VFHQDULR›V��˜: DW�DOV�LN�� �MDDU�HHUGHU�VWRS" ™��˜: DW
DOV�LN�PLMQ�WZHHGH�YHUEOLMI�YHUKXXU" ™��˜: DW�DOV�LN�HHQ�VDEEDWMDDU�QHHP" ™

( HQ�VWUDWHJLVFK�SODQ�LQ�PHQVHQWDDO��PHW�FRQFUHWH�MDDUGRHOVWHOOLQJHQ�HQ�DFWLHOLMVWHQ��-H�ZHHW
ZDW�HU�QRGLJ�LV�RP�FRPIRUWDEHO�WH�OHYHQ��ZHONH�EXIIHU�MH�QRGLJ�KHEW��KRH�MH�ULVLFR›V�RSYDQJW
HQ�KRH�MH�NHX] HV�PDDNW�LQ�IXQFWLH�YDQ�MH�WRHNRPVW

�



�� �����%�H�O�H�J�J�L�Q�J�V�D�G�Y�L�H�V
�2�Q�D�I�K�D�Q�N�H�O�L�M�N���D�G�Y�L�H�V�����J�“�“�Q
�Y�H�U�E�R�U�J�H�Q���E�H�O�D�Q�J�H�Q
�8 �B�B�S�P�N���I�F�U���C�F�M�B�O�H�S�J�K�L���J�T

�%�H�O�H�J�J�H�Q���L�V���H�H�Q���Q�R�R�G�]�D�N�H�O�L�M�N�H���E�R�X�Z�V�W�H�H�Q���Y�D�Q���Y�H�U�P�R�J�H�Q�V�R�S�E�R�X�Z�����0�D�D�U���K�H�W���I�L�Q�D�Q�F�L�s�O�H
�O�D�Q�G�V�F�K�D�S���L�V���R�Q�G�R�R�U�]�L�F�K�W�L�J�����%�D�Q�N�H�Q���Y�H�U�N�R�S�H�Q���S�U�R�G�X�F�W�H�Q���P�H�W���F�R�P�P�L�V�V�L�H�V��
�E�H�O�H�J�J�L�Q�J�V�S�O�D�W�I�R�U�P�H�Q���I�R�F�X�V�V�H�Q���R�S���W�U�D�Q�V�D�F�W�L�H�V�����D�O�J�R�U�L�W�P�H�V���J�H�Y�H�Q���V�W�D�Q�G�D�D�U�G�D�Q�W�Z�R�R�U�G�H�Q�����: �D�W
�R�Q�W�E�U�H�H�N�W�"���,�H�P�D�Q�G���G�L�H���D�D�Q���M�R�X�Z���N�D�Q�W���V�W�D�D�W�����]�R�Q�G�H�U���Y�H�U�E�R�U�J�H�Q���D�J�H�Q�G�D��

�9�R�R�U���Z�L�H�"
�2�Q�G�H�U�Q�H�P�H�U�V���G�L�H���Z�L�O�O�H�Q���E�H�O�H�J�J�H�Q���Y�L�D���K�X�Q���Y�H�Q�Q�R�R�W�V�F�K�D�S
�3�D�U�W�L�F�X�O�L�H�U�H�Q���P�H�W���H�H�Q���V�O�D�S�H�Q�G�H���V�S�D�D�U�E�X�I�I�H�U���R�I���E�H�V�W�D�D�Q�G�H���S�R�U�W�H�I�H�X�L�O�O�H
�=�H�O�I�V�W�D�Q�G�L�J�H�Q���G�L�H���Z�L�O�O�H�Q���E�H�J�L�Q�Q�H�Q���P�H�W���E�H�O�H�J�J�H�Q�����P�D�D�U���Q�L�H�W���Z�H�W�H�Q���K�R�H
�* �H�w�Q�I�R�U�P�H�H�U�G�H���E�H�O�H�J�J�H�U�V���G�L�H���H�H�Q���V�H�F�R�Q�G���R�S�L�Q�L�R�Q���Z�L�O�O�H�Q���]�R�Q�G�H�U���Y�H�U�N�R�R�S�S�U�D�D�W�M�H�V

�: �D�W���G�R�H�Q���Z�H�"
�: �H���E�U�H�Q�J�H�Q���M�H���Y�R�O�O�H�G�L�J�H���E�H�O�H�J�J�L�Q�J�V�S�R�V�L�W�L�H���L�Q���N�D�D�U�W��
�: �H���D�Q�D�O�\�V�H�U�H�Q���M�H���S�R�U�W�H�I�H�X�L�O�O�H�����N�R�V�W�H�Q�����G�L�Y�H�U�V�L�I�L�F�D�W�L�H�����E�O�R�R�W�V�W�H�O�O�L�Q�J�����I�L�V�F�D�O�L�W�H�L�W
�: �H���E�H�S�D�O�H�Q���M�H���U�L�V�L�F�R�S�U�R�I�L�H�O�����W�L�M�G�V�K�R�U�L�]�R�Q���H�Q���G�R�H�O�V�W�H�O�O�L�Q�J�H�Q
�: �H���D�G�Y�L�V�H�U�H�Q���R�Y�H�U��

�$�F�W�L�H�I���Y�H�U�V�X�V���S�D�V�V�L�H�I���E�H�O�H�J�J�H�Q
�$�V�V�H�W�D�O�O�R�F�D�W�L�H�����D�D�Q�G�H�O�H�Q�����R�E�O�L�J�D�W�L�H�V�����Y�D�V�W�J�R�H�G�I�R�Q�G�V�H�Q�����F�D�V�K��
�%�H�O�H�J�J�H�Q���L�Q���S�U�L�Y�p���R�I���Y�L�D���G�H���Y�H�Q�Q�R�R�W�V�F�K�D�S
�)�L�V�F�D�O�H���E�H�K�D�Q�G�H�O�L�Q�J���Y�D�Q���N�D�S�L�W�D�D�O�Z�L�Q�V�W�����G�L�Y�L�G�H�Q�G�H�Q���H�Q���P�H�H�U�Z�D�D�U�G�H�Q

�8�B�U���J�T���I�F�U���S�F�T�V�M�U�B�B�U� 

�(�H�Q���V�W�U�D�W�H�J�L�V�F�K���E�H�O�H�J�J�L�Q�J�V�D�G�Y�L�H�V�G�R�V�V�L�H�U���P�H�W���D�D�Q�E�H�Y�H�O�L�Q�J�H�Q���G�L�H���M�H���]�H�O�I�V�W�D�Q�G�L�J�����Y�L�D���M�H���E�D�Q�N���R�I
�Y�L�D���H�H�Q���H�[�W�H�U�Q�H���E�H�K�H�H�U�G�H�U���N�X�Q�W���X�L�W�Y�R�H�U�H�Q�����-�L�M���K�R�X�G�W���F�R�Q�W�U�R�O�H�����Z�L�M���E�L�H�G�H�Q���L�Q�]�L�F�K�W��

��



�8 �B�B�S�P�N���I�F�U���C�F�M�B�O�H�S�J�K�L���J�T
�9�D�V�W�J�R�H�G���L�V���P�H�H�U���G�D�Q���H�H�Q���L�Q�Y�H�V�W�H�U�L�Q�J�����K�H�W���L�V���H�H�Q���F�R�P�S�O�H�[���V�D�P�H�Q�V�S�H�O���Y�D�Q���I�L�V�F�D�O�L�W�H�L�W��
�Y�H�Q�Q�R�R�W�V�F�K�D�S�V�V�W�U�X�F�W�X�U�H�Q�����I�L�Q�D�Q�F�L�H�U�L�Q�J�����V�X�F�F�H�V�V�L�H���H�Q���F�D�V�K�I�O�R�Z�����(�H�Q���Y�H�U�N�H�H�U�G�H���D�D�Q�N�R�R�S�V�W�U�X�F�W�X�X�U���R�I
�I�L�V�F�D�O�L�W�H�L�W���N�D�Q���M�D�U�H�Q�O�D�Q�J���J�H�O�G���N�R�V�W�H�Q�����' �D�D�U�R�P���E�H�N�L�M�N�W���8�Z�9�H�U�P�R�J�H�Q���Y�D�V�W�J�R�H�G���R�R�N���D�O�V���R�Q�G�H�U�G�H�H�O
�Y�D�Q���H�H�Q���E�U�H�G�H�U�H���Y�H�U�P�R�J�H�Q�V�V�W�U�D�W�H�J�L�H��

�7�P�P�S���X�J�F� 
�3�D�U�W�L�F�X�O�L�H�U�H�Q���R�I���J�H�]�L�Q�Q�H�Q���P�H�W���p�p�Q���R�I���P�H�H�U�G�H�U�H���H�L�J�H�Q�G�R�P�P�H�Q
�2�Q�G�H�U�Q�H�P�H�U�V���G�L�H���Y�D�V�W�J�R�H�G���E�H�]�L�W�W�H�Q���L�Q���R�I���E�X�L�W�H�Q���K�X�Q���Y�H�Q�Q�R�R�W�V�F�K�D�S
�9�D�V�W�J�R�H�G�L�Q�Y�H�V�W�H�H�U�G�H�U�V�����E�H�J�L�Q�Q�H�Q�G���R�I���H�U�Y�D�U�H�Q��

�8 �B�U���E�P�F�O���X�F� 
�$�Q�D�O�\�V�H���D�D�Q�N�R�R�S�V�W�U�X�F�W�X�X�U�����S�U�L�Y�p�����Y�H�Q�Q�R�R�W�V�F�K�D�S�����Y�D�V�W�J�R�H�G�Y�H�Q�Q�R�R�W�V�F�K�D�S
�2�S�W�L�P�D�O�L�V�D�W�L�H���Y�D�Q���E�H�V�W�D�D�Q�G�H���H�L�J�H�Q�G�R�P�P�H�Q�����L�Q�N�R�P�V�W�H�Q�E�H�O�D�V�W�L�Q�J�����U�R�H�U�H�Q�G�H���R�I���R�Q�U�R�H�U�H�Q�G�H
�Y�H�U�K�X�X�U
�%�H�J�H�O�H�L�G�L�Q�J���E�L�M���Q�L�H�X�Z�H���S�U�R�M�H�F�W�H�Q�����D�D�Q�N�R�R�S�����U�H�Q�R�Y�D�W�L�H�����Y�H�U�N�R�R�S�����Y�H�U�K�X�U�L�Q�J��
�$�Q�D�O�\�V�H���Y�D�Q���U�H�Q�G�H�P�H�Q�W�����E�U�X�W�R���Q�H�W�W�R�������F�D�V�K�I�O�R�Z�����I�L�V�F�D�O�H���L�P�S�D�F�W

�8�B�U���J�T���I�F�U���S�F�T�V�M�U�B�B�U� 
�(�H�Q���Y�D�V�W�J�R�H�G�V�W�U�D�W�H�J�L�H���R�S���P�D�D�W���G�L�H���Q�L�H�W���D�O�O�H�H�Q���Q�D�D�U���V�W�H�Q�H�Q���N�L�M�N�W�����P�D�D�U���Q�D�D�U���M�R�X�Z���W�R�W�D�D�O�S�O�D�D�W�M�H��
�I�L�Q�D�Q�F�L�H�H�O�����M�X�U�L�G�L�V�F�K���p�Q���H�P�R�W�L�R�Q�H�H�O��

�������9�D�V�W�J�R�H�G�D�G�Y�L�H�V
�%�D�N�V�W�H�Q�H�Q�����I�L�V�F�D�D�O���H�Q
�V�W�U�D�W�H�J�L�V�F�K���R�S�J�H�E�R�X�Z�G

��



� ��. UHGLHWDGYLHV
0 HHU�GRHQ�PHW�JHOG�GDW�MH
�QRJ��QLHW�KHEW
8 BBSPN�I FU�CFMBOHSJKL�JT

7PPS�XJF 

. UHGLHW�LV�QLHW�QRRG] DNHOLMN�VOHFKW�–�LQWHJHQGHHO��( HQ�JRHG�JHVWUXFWXUHHUGH�ILQDQFLHULQJ�PDDNW�KHW
PRJHOLMN�RP�WH�JURHLHQ��WH�LQYHVWHUHQ�RI�YHUPRJHQ�RYHU�WH�KHYHOHQ��: DW�WHOW��LV�RI�MH�GH�MXLVWH�OHQLQJ
NLHVW��WHJHQ�GH�MXLVWH�YRRUZDDUGHQ��RS�KHW�MXLVWH�PRPHQW�

2 QGHUQHPHUV�RI�SDUWLFXOLHUHQ�GLH�YDVWJRHG�ZLOOHQ�DDQNRSHQ
%HGULMYHQ�GLH�ZHUNNDSLWDDO�RI�LQYHVWHULQJHQ�ZLOOHQ�ILQDQFLHUHQ
=HOIVWDQGLJHQ�PHW�KRJH�NUHGLHWODVWHQ�RI�YHUVQLSSHUGH�OHQLQJHQ
,HGHUHHQ�GLH�KHUILQDQFLHULQJ�RYHUZHHJW�LQ�IXQFWLH�YDQ�UHQWHYRHWHQ�RI�FDVKIORZ

8 BU�EPFO�XF 

$QDO\ VH�YDQ�NUHGLHWFDSDFLWHLW�HQ
GUDDJNUDFKW
9HUJHOLMNLQJ�YDQ�NUHGLHWYRUPHQ��VWUDLJKW
ORDQ��EXOOHW��OHDVLQJ��UHQWLQJ��K\ SRWKHFDLU
NUHGLHW��LQYHVWHULQJVNUHGLHW��•
6LPXODWLHV�YDQ�UHQWHYRHWHQ��ORRSWLMG�
WHUXJEHWDOLQJVFDSDFLWHLW
+HUVWUXFWXUHULQJ�RI�KHURQGHUKDQGHOLQJ�YDQ
EHVWDDQGH�NUHGLHWHQ
6WUDWHJLH�URQG�YDVWJRHG� �HQ
LQYHVWHULQJVNUHGLHW�LQ�SULYp�RI
YHQQRRWVFKDS

8 BU�JT�I FU�SFTVMUBBU 

( HQ�ILQDQFLHULQJVSODQ�GDW�ORJLVFK�DDQVOXLW�RS
MH�ILQDQFLsOH�GRHOHQ��LQ�GXLGHOLMNH�WDDO�HQ
] RQGHU�DGGHUWMHV�RQGHU�KHW�JUDV�

��



�8 �B�B�S�P�N���I�F�U���C�F�M�B�O�H�S�J�K�L���J�T

�9�H�U�]�H�N�H�U�L�Q�J�H�Q���]�L�M�Q���H�U���R�P���U�L�V�L�F�R�›�V���W�H���G�H�N�N�H�Q���G�L�H���M�H���Q�L�H�W���]�H�O�I���N�D�Q���G�U�D�J�H�Q�����0�D�D�U���L�Q���G�H���S�U�D�N�W�L�M�N���]�L�M�Q
�Y�H�H�O���P�H�Q�V�H�Q���R�Q�G�H�U�����R�I���R�Y�H�U�Y�H�U�]�H�N�H�U�G�����R�I���E�H�W�D�O�H�Q���]�H���G�X�E�E�H�O�����(�H�Q���Y�H�U�]�H�N�H�U�L�Q�J�V�D�X�G�L�W���J�H�H�I�W���M�H
�F�R�Q�W�U�R�O�H���R�Y�H�U���M�H���U�L�V�L�F�R�›�V�����M�H���S�R�O�L�V�V�H�Q���p�Q���M�H���J�H�P�R�H�G�V�U�X�V�W��

�7�P�P�S���X�J�F� 

�=�H�O�I�V�W�D�Q�G�L�J�H�Q���H�Q���R�Q�G�H�U�Q�H�P�H�U�V���P�H�W���,�3�7���R�I���9�$�3�=
�%�H�G�U�L�M�Y�H�Q���P�H�W���S�H�U�V�R�Q�H�H�O�����Z�D�J�H�Q�S�D�U�N���R�I���D�D�Q�V�S�U�D�N�H�O�L�M�N�K�H�L�G�V�U�L�V�L�F�R�›�V
�%�H�V�W�X�X�U�G�H�U�V���H�Q���D�D�Q�G�H�H�O�K�R�X�G�H�U�V���P�H�W���V�S�H�F�L�I�L�H�N�H���M�X�U�L�G�L�V�F�K�H���Y�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q

�8�B�U���E�P�F�O���X�F� 

�$�Q�D�O�\�V�H���Y�D�Q���E�H�V�W�D�D�Q�G�H���S�R�O�L�V�V�H�Q�����K�R�V�S�L�W�D�O�L�V�D�W�L�H�����R�Y�H�U�O�L�M�G�H�Q�����E�U�D�Q�G�����%�$�����,�3�7����������
�6�L�P�X�O�D�W�L�H�V���Y�D�Q���R�Y�H�U�O�L�M�G�H�Q�V�L�P�S�D�F�W���R�S���J�H�]�L�Q�����R�Q�G�H�U�Q�H�P�L�Q�J���R�I���H�U�I�J�H�Q�D�P�H�Q
�9�H�U�]�H�N�H�U�L�Q�J�V�S�O�D�Q�Q�L�Q�J���L�Q���I�X�Q�F�W�L�H���Y�D�Q���Y�H�Q�Q�R�R�W�V�F�K�D�S�V�V�W�U�X�F�W�X�X�U
�6�W�U�D�W�H�J�L�V�F�K���D�G�Y�L�H�V���E�L�M���V�F�K�D�G�H�J�H�Y�D�O�O�H�Q���R�I���U�L�V�L�F�R�E�H�K�H�H�U

�8�B�U���J�T���I�F�U���S�F�T�V�M�U�B�B�U� 

�* �H�H�Q���S�R�O�L�V�V�H�Q���–���Z�H�O���K�H�O�G�H�U���D�G�Y�L�H�V���L�Q���M�R�X�Z���E�H�O�D�Q�J�����-�H���Z�H�H�W���H�[�D�F�W���Z�D�W���M�H���Q�R�G�L�J���K�H�E�W�����Z�D�W���M�H���Q�X
�K�H�E�W�����H�Q���Z�D�D�U���M�H���P�R�H�W���E�L�M�V�W�X�U�H�Q��

�������9�H�U�]�H�N�H�U�L�Q�J�V�D�G�Y�L�H�V
�%�H�V�F�K�H�U�P�H�Q���Z�D�W���M�H���Q�L�H�W���N�D�Q
�Y�H�U�Y�D�Q�J�H�Q

����



�8 �B�B�S�P�N���I�F�U���C�F�M�B�O�H�S�J�K�L���J�T
�: �L�H���Y�D�Q�G�D�D�J���R�Q�G�H�U�Q�H�H�P�W�����L�V���Y�D�D�N���]�p�O�I���Y�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N���Y�R�R�U���]�L�M�Q���S�H�Q�V�L�R�H�Q�����' �H���Z�H�W�W�H�O�L�M�N�H
�S�H�Q�V�L�R�H�Q�H�Q���E�L�H�G�H�Q���Z�H�L�Q�L�J���]�H�N�H�U�K�H�L�G�����W�H�U�Z�L�M�O���I�L�V�F�D�O�L�W�H�L�W���p�Q���Z�H�W�J�H�Y�L�Q�J���Y�R�R�U�W�G�X�U�H�Q�G���Y�H�U�D�Q�G�H�U�H�Q��
�3�H�Q�V�L�R�H�Q�S�O�D�Q�Q�L�Q�J���E�H�W�H�N�H�Q�W���]�H�O�I���U�H�J�L�H���Q�H�P�H�Q���R�Y�H�U���M�H���W�R�H�N�R�P�V�W��

�7�P�P�S���X�J�F� 
�=�H�O�I�V�W�D�Q�G�L�J�H�Q���P�H�W���9�$�3�=���R�I���,�3�7
�2�Q�G�H�U�Q�H�P�H�U�V���P�H�W���H�H�Q���D�F�W�L�H�Y�H���Y�H�Q�Q�R�R�W�V�F�K�D�S
�3�D�U�W�L�F�X�O�L�H�U�H�Q���P�H�W���J�H�V�S�D�D�U�G�H���U�H�V�H�U�Y�H�V

�8�B�U���E�P�F�O���X�F� 
�%�H�U�H�N�H�Q�L�Q�J���Y�D�Q���S�H�Q�V�L�R�H�Q�L�Q�N�R�P�H�Q���S�H�U���S�L�M�O�H�U�������H���W���H���P������ �H���S�L�M�O�H�U��
�6�L�P�X�O�D�W�L�H���Y�D�Q���Y�H�U�Z�D�F�K�W�H���Q�R�G�H�Q�����O�H�Y�H�Q�V�V�W�L�M�O�����]�R�U�J�����P�R�E�L�O�L�W�H�L�W�����U�H�L�]�H�Q
�6�W�U�D�W�H�J�L�V�F�K���R�S�E�R�X�Z�H�Q���Y�L�D���S�H�Q�V�L�R�H�Q�Y�H�K�L�N�H�O�V�����3�2�=�����,�3�7�����9�$�3�=�����S�H�Q�V�L�R�H�Q�V�S�D�U�H�Q
�$�I�V�W�H�P�P�L�Q�J���P�H�W���H�H�Q���E�H�O�H�J�J�L�Q�J�V�V�W�U�D�W�H�J�L�H
�$�Q�D�O�\�V�H���Y�D�Q���V�W�R�S�]�H�W�W�L�Q�J���Y�H�Q�Q�R�R�W�V�F�K�D�S�����X�L�W�N�H�U�L�Q�J���U�H�V�H�U�Y�H�V�����R�Y�H�U�J�D�Q�J���Q�D�D�U���U�X�V�W�L�J�H�U���Z�H�U�N

�8�B�U���J�T���I�F�U���S�F�T�V�M�U�B�B�U� 
�(�H�Q���S�H�Q�V�L�R�H�Q�S�O�D�Q���R�S���P�D�D�W���G�D�W���Y�H�U�G�H�U���N�L�M�N�W���G�D�Q���F�L�M�I�H�U�W�M�H�V�����Q�D�D�U���M�R�X�Z���O�H�Y�H�Q�����D�P�E�L�W�L�H�V���H�Q
�J�H�P�R�H�G�V�U�X�V�W��

�������3�H�Q�V�L�R�H�Q�S�O�D�Q�Q�L�Q�J
�/�H�Y�H�Q�V�N�Z�D�O�L�W�H�L�W���Q�D���M�H
�O�R�R�S�E�D�D�Q

����



� ��6XEVLGLHEHJHOHLGLQJ
6OLP�JHEUXLN�PDNHQ�YDQ
SXEOLHNH�PLGGHOHQ

8 BBSPN�I FU�CFMBOHSJKL�JT

7PPS�XJF 

( U�] LMQ�WLHQWDOOHQ�VXEVLGLHV�EHVFKLNEDDU�YRRU�RQGHUQHPHUV��SDUWLFXOLHUHQ�HQ�SURMHFWHQ��0 DDU�KHW
V\ VWHHP�LV�YHUVQLSSHUG�HQ�ZHLQLJ�WUDQVSDUDQW��=RQGHU�EHJHOHLGLQJ�ODDW�MH�NDQVHQ�OLJJHQ�–�OHWWHUOLMN
GXL] HQGHQ�HXUR›V�SHU�MDDU�

. 0 2 ›V�PHW�JURHL� �RI�LQQRYDWLHSODQQHQ
=HOIVWDQGLJHQ�PHW�UHQRYDWLH��GLJLWDOLVHULQJ�RI�RSOHLGLQJ
3DUWLFXOLHUHQ�PHW�HQHUJHWLVFKH�UHQRYDWLHSURMHFWHQ

8 BU�EPFO�XF 

6FUHHQLQJ�YDQ�MH�VLWXDWLH�RI�LQYHVWHULQJ
$QDO\ VH�YDQ�EHVFKLNEDUH�VXEVLGLHV�RS�9ODDPV��IHGHUDDO�RI�( XURSHHV�QLYHDX
2 QGHUVWHXQLQJ�ELM�GH�DDQYUDDJ
$GYLHV�RYHU�WLPLQJ��YRRUZDDUGHQ�HQ�LPSDFW�RS�ILVFDOLWHLW

8 BU�JT�I FU�SFTVMUBBU 

0 HHU�PLGGHOHQ��PLQGHU�ULVLFR��-H�LQYHVWHHUW�VOLPPHU��VQHOOHU�HQ�PHW�PHHU�LPSDFW�

��












