
���-��� ./8%%/$' 1U��� 

+(5/(9 )272./8% 

cUHWV�ELOOHGH�GLJLWDO��´0DNLQJ�IXQ´�DI�6¡UHQ�'�$QGHUVHQ 



� 

 

5LJWLJ�KMHUWHOLJ�
JO GHOLJ�VRPPHU�
WLO�KHOH�EHV WQLQ�
JHQ��)RU�VLNNH�HW�
VNU NNHOLJW�IRUnU�
YL�KDU�Y UHW�
LJHQQHP��LQGHQ�
YL�NRP�Vn�ODQJW��
/LJH�LQGHQ�YL�
VNXOOH�WLO�DW�VHV�
LJHQ�L�GHQ�YLUNHOL�
JH�9HUGHQ��EU¡G�
GHQ�VNU NNHOLJH�
SHVW�XG�PHG�IRU�
Q\HW�MXOHVW\UNH��
RJ�GHU�YDU�IRUWVDW�

¶G¡GW�VNLE¶�Sn�YRUHV�IDUW¡M��'HUIRU�
EOHY�YL�Q¡GW�WLO�IRUWVDW�DW�VLGGH�
KYHU�IRU�VLJ�YHG�YRUHV�UDGDU�
VN UPH�RJ�SU¡YH�DW�KROGH�YRUHV�
NRQWDNW�RJ�KXP¡U�YHG�OLJH��7LO�DOW�
KHOG�KDU�YL�KDIW�UDGDUNRQWDNW�PHG�
EnGH�GRPPHUH�RJ�SODQODJWH�J �
VWHU��RJ�YL�KDU�InHW�VHQGW�GHSH�
FKHU�WLO�0RGHUVNLEHW��6')��PHG�
KHOW�JRGH�UHDNWLRQHU��(Q�HQNHOW�
JDQJ�YRYHGH�YL�RV�L�ODQG�RJ�XG�
IRUVNHGH�&DUOVEHUJE\HQ�-�PHG�
VWRU�IRUVLJWLJKHG�RJ�XGHQ�FDIpEH�
V¡J��PHQ�HIWHUKnQGHQ�VRP�SH�
VWHQ�NRP�XQGHU�NRQWURO��NXQQH�YL�
P¡QVWUH�WLO�EnGH�JHQHUDOIRUVDP�
OLQJ�RJ�WLO�XGIOXJWHU�PRG�QRUG�
�1RUGKDYQVWLSSHQ��RJ�PRG�V\G�
�6\GYHVWS\QWHQ���'HW�W\GHU�JRGW��
RJ�IUD�XGNLJVW¡QGHQ�HU�GHU�XGVLJW�
WLO��DW�YL�KHQ�RYHU�VRPPHUHQ�NDQ�
In�VNLEHW�OXIWHW�RUGHQWOLJW�XG�RJ�
nEQHW�LJHQ� 
1nU�YL�NLJJHU�IUHPDG��HU�GHU�
QHPOLJ�XGVLJW�WLO�I¡UVW�HQ�IHVWOLJ�

nEQLQJ�Sn�%DNNHQ�PHG�NXO¡UWH�
ODPSHU�RJ�VRPPHUVWHPQLQJ��/LGW�
O QJHUH�XGH�NDQ�YL�VH�HQ�PDVVH�
VS QGHQGH�J VWHU�L�VNLEHW��HQ�
VNRY�DI�EHG¡PPHOVHU�RJ�VnJDU�
HQ� JWH�GXHO��(IWHU�XWDOOLJH�XJHU�
RJ�PnQHGHU��KYRU�YL�KDU�IODNNHW�
UXQGW�IRU�DW�NRPPH�Sn�VNXGKROG�
DI�)UHGHULNVVXQG��KDU�YL�GHP�QX�L�
VLJWH��1X�VNDO�YL�KDYH�HIWHUVHW�
ODQGVNDPS�XGVW\UHW�PHG�NODS�
KDW��WXGHKRUQ�RJ�VLNNHUKHGVVNR��
Vn�GHW�HU�NODUW�WLO�HQ�XGHNDPS�L�
RNWREHU� 
,QGHQ�GHW�EOLYHU�Vn�YLOGW��VNDO�YL�
OLJH�KDYH�IHUQLVHUHW�GH�XGVWLOOHGH�
JHQVWDQGH�L�0nO¡Y��Vn�GH�HU�ILQH�
LQGHQ�J VWHUQH�NRPPHU�GHQ����
VHSWHPEHU��2J�NRUW�HIWHU�GXHOOHQ�
NDQ�GHW�K QGH��DW�GH��GHU�NODUH�
GH�VLJ�LJHQQHP��NDQ�VH�GHUHV�
Y UNHU�HW�VWHG�´0HOOHP�6XQG�	�
% OW´� 
6LGHQ�VLGVWH�P¡QVWULQJ�KDU�YL�
InHW�WR�Q\H�EHV WQLQJVPHGOHP�
PHU�RP�ERUG�-�KMHUWHOLJW�YHONRP�
PHQ�WLO�0DULDQQH�6WUDDUXS-
3HGHUVHQ�RJ�WLO�-HQV�&KULVWHQ�
VHQ��9L�KnEHU��,�NRPPHU�WLO�DW�
ILQGH�MHU�JRGW�WLO�UHWWH�RPERUG��RJ�
YL�JO GHU�RV�WLO�DW�VH�HQ�PDVVH�
IORWWH�ELOOHGHU�IUD�MHU� 

+HUOHY�)RWRNOXE��
HW�JRGW�VWHG�DW�
Y UH��KXVN�DW�Y �
UH�DNWLY��XGHQ�GLJ�
LQJHQ�NOXE� 

8GNLJVW¡QGHQ 
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5HIHUDW�DI�*HQHUDOIRUVDPOLQJ 

5HIHUDW�DI�RUGLQ U�JHQHUDOIRUVDPOLQJ�GHQ�����PDM������L�+HUOHY�
0HGERUJHUKXV 
 
'DJVRUGHQ 

9DOJ�DI�GLULJHQW� 
)RUPDQGHQV�EHUHWQLQJ 

%LOOHGVHNUHW UHQV�EHUHWQLQJ 
3ULQWHU-YLFHY UWHQV�EHUHWQLQJ 

)UHPO JJHOVH�DI�UHJQVNDE�RJ�EXGJHW�VDPW�YHGWDJHOVH�DI�NRP�
PHQGH�nUV�NRQWLQJHQW� 

%HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ�� 
9DOJ�DI�EHVW\UHOVH��VXSSOHDQWHU��UHYLVRUHU�P�Y�� 
(YHQWXHOW� 

 
'HU�YDU����PHGOHPPHU�WLOVWHGH��KHUDI�GH���IUD�EHVW\UHOVHQ��GHQ�HQH�
VXSSOHDQW�RJ�EHJJH�UHYLVRUHU��9L�ILN�GHVLQILFHUHW�K QGHU�RJ�IRUGHOW�
RV�IRUVYDUOLJW�L�GHW�UXPPHOLJH�ORNDOH��0HGERUJHUKXVHWV�VWRUH�VDO���
KYRUHIWHU�YL�NXQQH�WDJH�PXQGELQG�DI��-¡UJHQ�RSO\VWH��DW�DOOH�GH�WLO�
VWHGHY UHQGH�YDU�i-MRXU�PHG�NRQWLQJHQW��RJ�GH�NXQQH�GHUIRU�IRUV\�
QH�VLJ�L�EDUHQ�PHG�¡O�HOOHU�YDQG� 
 
$G����7DJH�EOHY�IRUHVOnHW�VRP�GLULJHQW��RJ�KDQ�EOHY�YDOJW�PHG�DN�
NODPDWLRQ��+DQ�NXQQH�NRQVWDWHUH��DW�JHQHUDOIRUVDPOLQJHQ�YDU�LQG�
NDOGW�PHG�ORYOLJW��ODQJW�YDUVHO��I¡UVW�L�NOXEEODGHW�IUD�MDQXDU�PHG�
GDJVRUGHQ�RJ�GHW�KHOH��RJ�KHUHIWHU�L�HPDLO�IUD����PDM�PHG�RSO\VQLQJ�
RP� QGUHW�VWHG�Sn�JUXQG�DI�&RURQD-OXNQLQJHU��+HUHIWHU�JDY�KDQ�
RUGHW�WLO�IRUPDQGHQ� 
 
$G���� 
)RUPDQGHQ��8ZH��LQGOHGWH�PHG�DW�WDNNH�DOOH�PHGOHPPHUQH�IRU�GHQ�
IRUWVDWWH�RSEDNQLQJ�WLO�NOXEEHQ�RJ�GHQV�DNWLYLWHWHU��'HWWH�nU�KDU�L�
HQGQX�K¡MHUH�JUDG�HQG�VLGVWH�nU�Y UHW�SU JHW�DI�&RURQD�-�LQWHW�KDU�
Y UHW�VRP�GHW�SOHMHU��9L�VWDUWHGH�HIWHU�VRPPHUIHULHQ�PHG�HW�SDU�
JRGH�XGIOXJWHU�WLO�6WHMOHSODGVHQ�L�6\GKDYQHQ�RJ�WLO�1¡UUHEUR�YHG�
VWDWLRQHQ��'H�I¡UVWH�P¡GHU�RJ�EHG¡PPHOVHU�IRUHJLN�RJVn�Q VWHQ�
QRUPDOW��PHQ�PHG�OLGW�I UUH�GHOWDJHUH�HQG�QRUPDOW��9L�SU¡YHGH�HQ�
RYHUJDQJ�DW�WUDQVPLWWHUH�IUD�P¡GHUQH�PHG�=RRP��PHQ�GHW�YDU�LQ�
JHQ�VWRU�VXFFHV��(IWHUKnQGHQ�EOHY�DOOH�P¡GHU�DIKROGW�SU��=RRP��
KMHPPH�IUD�GRPPHUHQ�HOOHU�IUD�YRUHV�¶J VW¶��9RUHV�GXHO�PRG�)UH�
GHULNVVXQG�HU�XGVNXGW�IOHUH�JDQJH�Sn�JUXQG�DI�&RURQD��VWDGLJ�PHG�
VDPPH�HPQH�´JRGW�KnQGY UN´��RJ�YRUHV�WUDGLWLRQHOOH�I OOHV�P¡GH�



� 

 

PHG��OVW\NNH�EOHY�DIO\VW�L�nU�DI�VDPPH�nUVDJ��/LJHOHGHV�EOHY�IRUnUV�
WXUHQ�WLO�WUDQHUQH�L�3XONHQ�DIO\VW��0HQ�L�VOXWQLQJHQ�DI�V VRQHQ�KDY�
GH�YL�HQ�JRG�XGIOXJW�WLO�&DUOVEHUJ�-E\HQ��=RRP�IXQJHUHU�HIWHUKnQGHQ�
XGP UNHW�IRU�GH�IOHVWH�DI�RV��PHQ�GHW�HU�VOHW�LNNH�GHW�VDPPH�VRP�
DW�P¡GHV�L�YLUNHOLJKHGHQ��$IWHQNDIIHQ�HU�RJVn�OLGW�YDQVNHOLJ�Sn�
=RRP� 
 
0HG�KHQV\Q�WLO�ORNDOHW��Vn�KDU�GHU�LNNH�Y UHW�YDQGVNDGHU�L�V VR�
QHQ��9RUHV�VWRUH�$�-SULQWHU�EOLYHU�VWDGLJ�EUXJW�IRU�OLGW��GHW�YLO�-HV�
YHQGH�WLOEDJH�WLO��.OXEEHQV�IODVKDQO J�EUXJHV�HQGQX�PHUH�VM O�
GHQW��0nVNH�VNXOOH�YL�V WWH�HQ�IODVK-DQO J-DIWHQ�Sn�SURJUDPPHW"�
9L�HU�VWDGLJ����IXOGW�EHWDOHQGH�PHGOHPPHU��GHW�YDU�YL�RJVn�YHG�
VDPPH�WLG�VLGVWH�nU�� 
 
0HG�KHQV\Q�WLO�6')��Vn�HU�YL�VRP�NOXE�WLOVOXWWHW��RJ�VDPWLGLJ�HU�YRUHV�
PHGOHPPHU�LQGLYLGXHOW�SHUVRQOLJH�PHGOHPPHU�DI�6')�-�PHQ�L�IRU�
VNHOOLJH�JUDGHU��'HW�HU�HW�Q\W�V\VWHP��VRP�6')�LQGI¡UWH�VLGVWH�nU��
PHQ�GHU�KDU�LNNH�VLGHQ�Y UHW�ODQGVP¡GH�HOOHU�JHQHUDOIRUVDPOLQJ��
Vn�YL�YHG�LNNH��KYRUGDQ�GHW�IXQJHUHU��'HW�HU�HQ�EHWLQJHOVH�IRU�DW�GHO�
WDJH�L�'HQ�1DWLRQDOH��DW�PDQ�PLQGVW�HU�IXOGW�PHGOHP�DI�6')��GHW�
NDQ�PDQ�LNNH�KYHUNHQ�PHG�HW�JUDWLV�¶,QWUR¶-�HOOHU�HW�ELOOLJW�¶EDVLV¶-
PHGOHPVNDE� 
 
'HU�YDU����DI�YRUHV�PHGOHPPHU��VRP�ILN�DQWDJHOVHU�Sn�'HQ�1DWLR�
QDOH��RJ�YL�NRP�RS�Sn�HQ�VDPOHW����SODGV��'HW�VN\OGHV�GH����DQWD�
JHOVHU��KHUDI�WR�PHG�GLSORPHU��PHQ�GHU�YDU�LQJHQ�PHGDOMHU�GHQQH�
JDQJ��9L�HU�JnHW�pQ�SODGV�WLOEDJH�L�IRUKROG�WLO�VLGVW��PHQ�HU�GRJ�VWD�
GLJ�PHG�Sn�WRS-��� 
 
9L�YDU�RJVn�S QW�PHG�Sn�XGVWLOOLQJHQ�0HOOHP�6XQG�RJ�% OW��VHOY�
RP�YL�KHOOHU�LNNH�KHU�ILN�PHGDOMHU�-�PHQ�GRJ�HW�HQNHOW�GLSORP�WLO�6¡�
UHQ��,V U�YRUHV�VWRUH�IRUVW¡UUHOVHU�JMRUGH�VLJ�JRGW�Sn�XGVWLOOLQJHQ��
RJ�YL�ILN�L�DOW����ELOOHGHU�DQWDJHW� 
 
,�5HJLRQ�1RUG¶V�ILUH�NRQNXUUHQFHU�HU�YL�IDNWLVN�ULJWLJ�JRGW�PHG��RJ�
NOXEEHQ�HQGWH�Sn�HQ�VDPOHW����SODGV�L�NOXEEHUQHV�LQGE\UGHV�UDFHU�
O¡E����DQWDJHOVHU�EOHY�GHW�WLO��KHUXQGHU�HQ����SODGV�WLO�.DOOH�L�'LJLWDO-
���KYRU�7DJH�PnWWH�Q¡MHV�HQ����SODGV��6XVDQQH�ILN�HQ����SODGV�L�3D�
SLU-��RJ�HQ�����SODGV�L�6HULHU��'HU�HU�LNNH�Vn�PDQJH�DI�RV��GHU�GHOWD�
JHU�L�5HJLRQ�1RUG-NRQNXUUHQFHUQH��Vn�YL�NDQ�JDUDQWHUHW�J¡UH�GHW�
EHGUH�L�Q VWH�V VRQ�-�KXVN�DW�NOXEEHQ�EHWDOHU�IRU�GHOWDJHOVHQ� 
 
)RUPDQGHQ�WDNNHGH�$OI�IRU�GHW�YHOIXQJHUHQGH�V\VWHP�WLO�DW�UHJLVWUH�



� 

 

UH�ELOOHGHU�L�GH�LQWHUQH�NRQNXU�UHQFHU��RJ�1LHOV��VRP�GRJ�LNNH�YDU�WLO�
VWHGH��IRU�VLW�LQLWLDWLY�PHG�LQWHUQ��KM OSVRP�NULWLN�DI�ELOOHGHU�WLO�I[�'HQ�
1DWLRQDOH�RJ�DQGUH�HNVWHUQH�NRQNXUUHQFHU��'HU�YDU�RJVn�HQ�VWRU�WDN�
WLO�7DJH�IRU�KDQV�LQGVDWV�EnGH�PHG�NOXEEODGHW��VRP�HU�HQ�GHO�DI�
NOXEEHQV�ILQH�DQVLJW�XG�DG�WLO��RJ�IRU�KDQV�DNWLYLWHWHU�PHG�IRWRXGIOXJ�
WHU�PHG�¶SHQVLRQLVWHUQH¶�L�GDJWLPHUQH�XQGHU�EHWHJQHOVHQ�´7DJHV�
7XULVW�/LJKW´��.OXEEHQV�KMHPPHVLGH�HU�NOXEEHQV�IORWWH�RJ�OHYHQGH�
DQVLJW�PRG�RPYHUGHQHQ��GHQ�EOLYHU�GUHYHW�DI�$OI�	�+HQQLQJ��(Q�WDN�
WLO�GHP�EHJJH�WR��+MHPPHVLGHQ�RSGDWHUHV�O¡EHQGH��RJ�GHQ�J¡U�HW�
JRGW�LQGWU\N�L�RPYHUGHQHQ��.OXEEHQ�KDU�YLVWQRN�RJVn�HQ�VLGH�Sn�
)DFHERRN��� 
 
.OXEEHQ�ILN�L�VLGVWH�V VRQ�+HUOHY�0HGERUJHUKXV�WLO�DW�IUHPVWLOOH���
VWRUH���[�òP��SULQW�DI�RWWH�DI�YRUHV�ELOOHGHU��VRP�QX�K QJHU�L�IR\H�
UHQ��RJ�VRP�YL�QHWRS�KDU�Q\GW��,�GHQQH�V VRQ�KDU�YL�ODYHW�HQ�VDP�
OLQJ�ELOOHGHU�DI�+HUOHY�RP�DIWHQHQ�RJ�QDWWHQ��VRP�0HGERUJHUKXVHW�
RYHUYHMHU�DW�In�ODYHW�IRUVW¡UUHOVHU�DI��3UHEHQ�-XO�KDU�HQ�XGVWLOOLQJ�Sn�
0HGERUJHUKXVHWV�RYHUHWDJH��RJ�6¡UHQ�KDU�KDIW�HQ�XGVWLOOLQJ�DI�VLQH�
LQIUDU¡GH�ELOOHGHU�Sn�*DOOHUL�1\EUR�L�.¡EHQKDYQ��7LO�VHSWHPEHU�VNDO�
YL�XGVWLOOH�L�0nO¡Y��RJ�GHW�Pn�JHUQH�Y UH�HQ�EUHG�XGVWLOOLQJ�RJ�PHG�
QRJOH�VWRUH�ELOOHGHU� 
 
,�O¡EHW�DI�V VRQHQ�KDU�YL�KDIW�PDQJH�VS QGHQGH�J VWHU��HQWHQ�L�
NOXEORNDOHW�HOOHU�Sn�=RRP��-HV�$DJDDUG�XQGHUKROGW�RV����VHSWHPEHU�
PHG�DW�YLVH�KYRUGDQ�YRUHV�NDPHUDHU�RJVn�NDQ�RSWDJH�YLGHRHU��RJ�
0LNNHO�*UDERZVNL�EHV¡JWH�RV����VHSWHPEHU�PHG�LPSRQHUHQGH�IORWWH�
ELOOHGHU�IUD�0¡OOHnHQ�RJ�UHVWHQ�DI�YHUGHQ��)UHGGLH�+DQVHQ�IUD�1 VW�
YHG�NRP�Sn�EHV¡J�����VHSWHPEHU�PHG�HW�I\OGLJW�XGYDOJ�DI�VLQH�ELOOH�
GHU�IUD�DOOH�nUHQH��RJ�����QRYHPEHU�KDYGH�YL�QDWXUIRWRJUDIHQ�-RQDV�
%H\HU�RJ�KDQV�IDQWDVWLVNH�ELOOHGHU�IUD�EO�D��$UNWLV�LJHQQHP�Sn�=RRP��
����MDQXDU�YDU�DVWUR�IRWR�JUDIHQ�2OH�%HUJ�1LHOVHQ�Sn�VN UPHQ�PHG�
VLQH�ELOOHGHU�IUD�VLW�DVWURQRPLVNH�KDYHKXV�DI�SODQHWHU��IMHUQH�VROV\�
VWHPHU�RJ�VWMHUQHWnJHU��RJ����PDUWV�KDYGH�HW�OLOOH��LQGEXGW�SXEOLNXP�L�
NOXEEHQ�EHV¡J�DI�2YH�/\QJVLH��VRP�IRU�UHVWHQ�DI�NOXEEHQ�RSWUnGWH�
Sn�=RRP�PHG�EO�D��UHMVHELOOHGHU�IUD�6NRWODQG�����DSULO�KDYGH�YL�EH�
V¡J�IUD�$DUKXV�DI�7KRPDV�$��&KULVWHQVHQ��$)$��VRP�YLVWH�VLQH�
VS QGHQGH�RJ�I QJVOHQGH�ELOOHGHU��VRP�IRU�HQ�GHOV�YHGNRPPHQGH�
YDU�HIWHUPRQWHUHW�HOOHU�VDPPHQNRSLHUHW�L�3KRWRVKRS��RJ�V VRQHQV�
VLGVWH�J VW�GHQ�����DSULO�YDU�VHOYH�3HU�9DOHQWLQ��VRP�EnGH�IRUWDOWH�
RP�NRPSRVLWLRQ�RJ�IDUYHO UH��GHPRQVWUHUHGH�KYRUGDQ�KDQ�VNDEHU�
VLQH�ELOOHGHU�HIWHU�HQ�VNLWVH��RJ�YLVWH�HW�VWRUW�XGYDOJ�DI�VLQH�IDQWDVWLVN�
IORWWH�Y UNHU� 
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8G�RYHU�DOOH�J VWHUQH�RJ�NRQNXUUHQFHUQH�KDU�YL�KDIW�QRJOH�DIWHQHU�
PHG�WHNQLN��KHUXQGHU�WR�DIWHQHU�KYRU�-HWWH�GHPRQVWUHUHGH�VN ULQJ�
DI�SDVVHSDUWRXW��WR�IRUV¡J�Sn�HQ�SULQWHUDIWHQ��HQ�DIWHQ�KYRU�6¡UHQ�
IRUWDOWH�RP�/LJKWURRP�RJ�IOHUH�PLQGUH�LQGO J�IUD�.ORJH�cJH��)RU�
PDQGHQ�DIVOXWWHGH�PHG�HQ�VWRU�WDN�WLO�DOOH�IRU�DW�Y UH�PHG�WLO�DW�VND�
EH�GHW�JRGH�PLOM¡�RJ�NDPPHUDWVNDE��YL�KDU�L�NOXEEHQ��RJ�WLO�EHVW\UHO�
VHQ�IRU�GHW�IORWWH�DUEHMGH� 
 
'HU�YDU�HQNHOWH�NRPPHQWDUHU�XQGHUYHMV�L�IRUPDQGHQV�I\OGLJH�EHUHW�
QLQJ��EO�D��RP��DW�NOXEEHQV�)DFHERRN-VLGH�EHV¡JHV�HQ�GHO�DI�LNNH-
PHGOHPPHU��RJ�DW�GH�IOHVWH�Q\H�LQGO J�HU�VNUHYHW�DI�6XVDQQH��0HQ�
DQGUH�Pn�RJVn�JHUQH�ELGUDJH��'D�GLULJHQWHQ�IRUJ YHV�HIWHUO\VWH�
VS¡UJVPnO�HOOHU�NRPPHQWDUHU�WLO�EHUHWQLQJHQ��NODSSHGH�IRUVDPOLQ�
JHQ�Y OGLJW�DI�GHQ��RJ�KDQ�JDY�$OI�RUGHW�WLO�ELOOHGVHNUHW UHQV�EHUHW�
QLQJ�� 
 
'HW�KDU�Y UHW�HW�JRGW�NRQNXUUHQFH-nU��7RWDOW�EOHY�GHU�DIOHYHUHW�����
GLJLWDO-�RJ�SDSLUELOOHGHU��IOHUH�HQG�VLGVWH�V VRQ��������QRJHW�RYHU�
KDOYGHOHQ�DI�GHP�HU�GLJLWDOH��'HU�GHOWRJ�W\SLVN����DXWRUHU�L�SDSLU-
NDWHJRULHQ�RJ����L�GLJLWDO�L�JODVNRQNXUUHQFHUQH��8G�RYHU�GH�ILUH�JODV�
NRQNXUUHQFHU�RJ�´cUHWV�%LOOHGH´��KDU�YL�KDIW���VSHFLDONRQNXUUHQFHU��
6WRUW�IRUPDW�RJ�0RQRFKURP��EHJJH�SDSLU���3KRWR�-RXUQDOLVP�
�GLJLWDO���3RUWU W��SDSLU��RJ�6HULHU��SDSLU���'RPPHUQH�L�GH�ILUH�JODV�
NRQNXUUHQFHU�YDU��5DIDHO�%RUJHV��0RPHQWR���&DUVWHQ�5DVPXVVHQ�
�'RZQVWDLUV���3DOOH�%UXVHOLXV��/HMUH�).��RJ�&ODXV�&DUOVHQ�
�'RZQVWDLUV���cUHWV�ELOOHGH�EOHY�EHG¡PW�DI���XNHQGWH�PHGOHPPHU�DI�
1 VWYHG�).�� 
 
'H�VWRUH�SU PLHJODV�EOHY�XGGHOW�WLO� 
 $OI��cUHWV�IRWRJUDI��SDSLUELOOHGHU��)RUDQ�1LFODV�RJ�/LVEHWK� 
 6¡UHQ��cUHWV�IRWRJUDI��GLJLWDO��)RUDQ�/DVVH�RJ�7DJH� 
 $OI��cUHWV�SDSLU-ELOOHGH�´0 ONHYHMHQ´��)RUDQ�ELOOHGHU�DI�3UH�
EHQ�-XO�RJ�7DJH� 
 6¡UHQ��cUHWV�GLJLWDOELOOHGH�´0DNLQJ�IXQ´��)RUDQ���ELOOHGHU�DI�
3UHEHQ�-XO�� 
$OI�XGGHOWH�WR�JODV�WLO�6¡UHQ��-¡UJHQ�PHOGWH�VLJ�IULYLOOLJW�RJ�XGGHOWH�
GH�WR�DQGUH�JODV�WLO�$OI��RJ�SXEOLNXP�NODSSHGH�EHJHMVWUHW� 
 
'RPPHUQH�L�HPQHNRQNXUUHQFHUQH�YDU�5XQH�%MHUUH�IUD�+DOVQ V�).��
VRP�EHG¡PWH� 
 6WRUH�ELOOHGHU��YXQGHW�DI�-¡UJHQ�PHG�ELOOHGHW�´%XVVNXU´���RJ 
 0RQRFKURP�SDSLU��YXQGHW�DI�-¡UJHQ�PHG�ELOOHGHW�
´&RSHQKDJHQ�6NLOOV´� 
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2J�0HWWH�6WHQE N��ELOOHGNXQVWQHU�RJ�$OI¶V�VYLJHULQGH���VRP�EHG¡P�
WH� 
 3RUWU W��YXQGHW�DI�/LVEHWK�PHG�ELOOHGHW�´%RGLO´���RJ 
 3KRWR�-RXUQDOLVP��YXQGHW�DI�7DJH�PHG�ELOOHGHU�
´8QLYHUVLWHWHW´�� 
6DPW�6WHIDQ�1LHOVHQ�IUD�'RZQVWDLUV��VRP�EHG¡PWH�� 
 6HULHU��YXQGHW�DI�6¡UHQ�PHG�VHULHQ�´&RYLG����WDQNHU´� 
  
'HU�VNXOOH�XGGHOHV���Q\H�YDQGUHSU PLHU��VRP�-¡UJHQ�KDYGH�LQG�
N¡EW�IRU�SHQJH�IUD�VDOJ�DI�GHW�IRWRJUHM��VRP�/DXULWV�KDYGH�VN QNHW�
NOXEEHQ��'HW�HU�SU PLHUQH�IRU�cUHWV�EHGVWH�´1DWXU´��VRP�VNXOOH�Y �
UH�RYHUUDNW�WLO�/LVEHWK��GHU�YDQGW�NRQNXUUHQFHQ�VLGVWH�nU���RJ�cUHWV�
EHGVWH�´3RUWU W´��VRP�RJVn�VNXOOH�Y UH�RYHUUDNW�WLO�/LVEHWK���VDPW�
cUHWV�EHGVWH�´0RQRFKURP´��-¡UJHQ�� 
 
'HU�EOHY�NODSSHW�DI�/LVEHWK��LQ�DEVHQWLXP���DI�-¡UJHQ�RJ�DI�ELOOHG�
VHNUHW UHQV�EHUHWQLQJ��RJ�Vn�IRUWVDWWH�$OI�PHG�DW�IRUW OOH�OLGW�RP�
KMHPPHVLGHQ��'HQ�IXQJHUHU�JRGW�RJ�OHYHU�DI�DOOH�GH�LQGO J�RJ�ELOOH�
GHU��GHU�EOLYHU�VHQGW�WLO�GH�WR�UHGDNW¡UHU��PHQ�GHQ�EUXJHV�PHVW�WLO�
SURJUDP��NDOHQGHU�RJ�P¡GHUHIHUDWHU��'HW�HU�RJVn�SODQHQ��DW�DOOH�
ELOOHGHUQH�IUD�V VRQHQV�NRQNXUUHQFHU�VNDO�JHPPHV�Sn�KMHPPHVL�
GHQ�L�VWHGHW�IRU�DW�EOLYH�OLJJHQGH�RJ�I\OGH�L�'URSER[��0HG�KHQV\Q�WLO�
'URSER[HQ��Vn�SU FLVHUHGH�$OI��DW�GHQ��GHU�O JJHU�QRJHW�L�'URS�
ER[HQ��VRP�LNNH�KDU�DW�J¡UH�PHG�NRQNUHW�DIOHYHULQJ�WLO�HQ�NRQNXU�
UHQFH�HOOHU�DIOHYHULQJ�WLO�HW�DNWXHOW�SURMHNW��VNDO�V¡UJH�IRU��DW�GHW�EOL�
YHU�IMHUQHW�LJHQ�HIWHU�HQGW�EUXJ� 
 
+HUHIWHU�JLN�GLULJHQWHQ�YLGHUH�WLO�-HV��VRP�DIODJGH�VWDWXV�IRU�SULQWH�
UHQV�GULIW��'HQ�EUXJHV�DOW�IRU�OLGW��RJ�IRU�VSUHGW��1nU�PDQ�W QGHU�IRU�
GHQ�RJ�YLO�SULQWH��NDQ�GHQ�VWn�RJ�VQXUUH�L�RS�WLO�HQ�WLPH��RJ�GHQ�EUX�
JHU�HQ�GHO�PHUH�EO N�HQG�IRUYHQWHW��GD�YL�N¡EWH�GHQ��0HQ�GHQ�ODYHU�
SULQW�DI�PHJHW�K¡M�NYDOLWHW��RJ�YHG�DW�EUXJH�NOXEEHQV�+DKQHP�KOH-
SDSLU�EOLYHU�GHW�QRJOH�IDQWDVWLVN�IORWWH�SULQW��,�GHW�VLGVWH�nU��IUD�����-
���WLO�����-����KDU�GHQ�ODYHW����$�-SULQW����$��RJ����VWRUH�$��� 
 
%HWUDJWHW�RYHU�GHW�VHQHVWH�nU��Vn�EDODQFHUHU�XGJLIWHUQH�WLO�EO N�RJ�
SDSLU�PHG�GH�EHWDOLQJHU��GHU�HU�NRPPHW�LQG�IRU�SULQWHQH�-�PHG�HW�OLOOH�
RYHUVNXG�Sn�����NU��'HW�VHU�XG�WLO��DW�DQWDOOHW�DI�SULQW�LNNH�JLN�QHG��GD�
YL�´MXVWHUHGH´�NOXE-SULVHUQH�SU��SULQW�VLGVWH�nU��PHQ�SULVVWLJQLQJHQ�HU�
JUXQGHQ�WLO��DW�UHJQVNDEHW�QX�EDODQFHUHU��-HV�XGWDOWH�VLJ�VSHFLILNW�
LPRG��SULVHQ�VNXOOH�V WWHV�QHG�RJ�XQGHUVNXGGHW�IRU�SULQWHUHQ�G N�
NHV�DI�NOXENDVVHQ��'HW�Pn�Y UH�ULPHOLJW�DW�IRUYHQWH��DW�SULQWHUHQV�
XGJLIWHU�EHWDOHV�IRUKROGVP VVLJW�DI�GH��GHU�EUXJHU�GHQ� 



� 

 

-HV�Q YQWH��DW�PDQ�EDUH�NDQ�Jn�LQG�L�NOXEEHQ��KYLV�PDQ�KDU�Q¡JOH���
W QGH�IRU�NOXEEHQV�3&�RJ�SULQWH�-�GHW�HU�JDQVNH�QHPW�� 
8QGHU�GLVNXVVLRQHQ�DI��KYDG�YL�NDQ�J¡UH�IRU�DW�In�EUXJW�SULQWHUHQ�
PHUH��Q YQWH�-HV��DW�YL�YLO�SU¡YH�DW�DUUDQJHUH�IOHUH�XGVWLOOLQJHU��RJ�YL�
YLO�LQGI¡UH�VSHFLDONDWHJRULHQ�´6WRUH�ELOOHGHU´�VRP�HQ�IDVW�NDWHJRUL�
KYHUW�nU��.RQNXUUHQFHQ�´0HOOHP�6XQG�RJ�% OW´��VRP�OLJH�HU�nEQHW�
RJ�KDU�GHDGOLQH����MXOL��WLOODGHU�RS�WLO���SDSLUELOOHGHU�L�RS�WLO���[���FP�
VW¡UUHOVH��EnGH�L�GHQ�nEQH�NDWHJRUL�SDSLUELOOHGHU�RJ�L�GHQ�VSHFLHOOH�
NDWHJRUL�PHG�HPQHW�´9 VQHU´��-HV�VOXWWHGH�UHGHJ¡UHOVHQ�PHG�DW�
SRLQWHUH��DW�PDQ�DOWLG�NDQ�ULQJH�WLO�KDP�RJ�In�HQ�DIWDOH�RP�EUXJ�DI�
SULQWHUHQ��'HW�EOHY�GHU�RJVn�NODSSHW�DI� 
 
$G����.DVVHUHUHQ��-¡UJHQ��KDYGH�QRJOH�HQNHOWH�XGG\EHQGH�IRUNOD�
ULQJHU�WLO�UHJQVNDEHW��VRP�EnGH�YDU�ODJW�XG�Sn�ERUGHQH�IUD�VWDUWHQ�DI�
P¡GHW��RJ�RJVn�EOHY�YLVW�Sn�O UUHGHW��'HU�YDU�HW�S QW�RYHUVNXG�Sn�
OLGW�RYHU������NU���PHVW�IRUGL�YL�HU�IOHUH�PHGOHPPHU�HQG�GH�����VRP�
OLJJHU�WLO�JUXQG�IRU�EXGJHWWHW��PHQ�RJVn�IRUGL�YL�LJHQ�L�nU�KDYGH�EUXJW�
IRU�In�SHQJH�WLO�YRUHV�J VWHU�RJ�GRPPHUH��RJ�DOW�IRU�In�WLO�6')�
/DQGVNRQNXUUHQFHQ�RJ�WLO�5HJLRQ�1RUG�NRQNXUUHQFHUQH��9L�KDU�HW�
SDU�IRUKROGVYLV�VWRUH�IDVWH�XGJLIWVSRVWHU�WLO�IRUVLNULQJ�RJ�3KRWRVKRS-
DERQQHPHQW��RJ�L�nU�KDU�YL�RJVn�EUXJW�SHQJH�Sn�=RRP�PnQHG�IRU�
PnQHG�� 
 
 
'HU�YDU�LNNH�VS¡UJVPnO�HOOHU�EHP UNQLQJHU�WLO�UHJQVNDEHW��RJ�GLUL�
JHQWHQ�VSXUJWH�RP�GHW�NXQQH�JRGNHQGHV��KYRUHIWHU�GHU�EOHY�NODS�
SHW� 
 
%XGJHWWHW�YDU�NRSLHUHW�EDJ�Sn�UHJQVNDEHW��RJ�NRP�RJVn�RS�Sn�O U�
UHGHW��'HU�HU�LNNH�EXGJHWWHUHW�PHG�VWRUH�DQVNDIIHOVHU�L�Q VWH�V �
VRQ��RJ�DNWLYLWHWHUQH�HU�GH�V GYDQOLJH��'HU�HU�EXGJHWWHUHW�PHG�HW�
ODYHUH�EHO¡E�WLO�SU PLHJODV��LGHW�GHU�GH�Q VWH�PDQJH�nU�HU�WLOVWU N�
NHOLJW�PHG�VPn�JODV�WLO�NRQNXUUHQFHUQH��EO�D��IRUGL�YL�KDU�RYHUWDJHW�
HQ�PDVVH�VPn�JODV�IUD�/DXULWV��%XGJHWWHW�LQGHKROGHU�LNNH�JUDYHULQJ�
DI�SRNDO��IRUGL�GH�WUH�Q\H�SRNDOHU�DOOHUHGH�HU�JUDYHUHW��RJ�KHOOHU�LNNH�
NRQWLQJHQW�WLO�=RRP�XG�RYHU�UHVWHQ�DI�IRUnUHW��IRUGL�GHW�HU�SODQHQ�DW�
RSVLJH�DIWDOHQ�����MXQL��'HU�HU�EXGJHWWHUHW�PHG�GHW�VDPPH��ULJHOLJH�
EHO¡E�VRP�WLGOLJHUH�nU�WLO�6')-NRQNXUUHQFHQ�RJ�HW�OLGW�VW¡UUH�WLO�5HJL�
RQ�1RUG�NRQNXUUHQFHUQH�-�L�KnEHW�RP��DW�YL�¡JHU�DNWLYLWHWHQ�KHU��
'HVXGHQ�EXGJHWWHUHV�PHG�HW�S QW�EHO¡E�WLO�GHOWDJHOVH�L�´0HOOHP�
6XQG�RJ�% OW´��LJHQ�L�HW�IURPW�KnE��$OOLJHYHO�NDQ�NRQWLQJHQWHW�Sn����
NU��PnQHG�IDVWKROGHV�RJ�YL�NDQ�IRUYHQWH�HW�PLQGUH�RYHUVNXG�� 
 



� 

 

8QGHU�HQ�HIWHUI¡OJHQGH�GLVNXVVLRQ�DI�EXGJHWWHW�RP�LQYHVWHULQJHU�
IRUHVORJ�,OVH��DW�NOXEEHQ�VNXOOH�LQYHVWHUH�L�\GHUOLJHUH�pQ�&RORU�0RQ�
NL��Vn�GHU�HU�IOHUH�GHU�NDQ�NDOLEUH�VN UP��)RUVODJHW�YDQGW�LNNH�XPLG�
GHOEDUW�JHK¡U��IRU�YL�KDU�HQGQX�LNNH�RSOHYHW��DW�QRJHQ�KDU�JnHW�IRU�
J YHV�HIWHU�HQ�NDOLEUDWRU��,�¡YULJW�KDU�NOXEEHQ�HQ�OLGW� OGUH�NDOLEUD�
WRU��(\H-2QH��VRP�HU�JOLPUHQGH�WLO�DW�NDOLEUHUH�HQ�VN UP�PHQ�LNNH�
SULQW��6¡UHQ�WLOI¡MHGH��DW�GH�PRGHUQH�VN UPH�HU�XWUROLJ�VWDELOH�RJ�
LNNH�EHK¡YHU�DW�NDOLEUHUHV�Vn�K\SSLJW��VRP�SURGXFHQWHQ�PHQHU��
8ZH�IRUHVORJ��DW�NOXEEHQ�VQDUHUH�VNXOOH�LQYHVWHUH�L�HQ�VWRU�XGJDYH�
���-���FP��DI�GHQ�W\SH�SDVVHSDUWRXWVN UHU��VRP�-HWWH�KDU�GHPRQ�
VWUHUHW�Vn�RYHUEHYLVHQGH�IRU�RV��'HW�IRUVODJ�YDU�GHU�EUHG�RSEDNQLQJ�
WLO��Vn�GHW�YLO�EHVW\UHOVHQ�Jn�YLGHUH�PHG� 
 
'HU�YDU�LNNH�\GHUOLJHUH�VS¡UJVPnO�HOOHU�NRPPHQWDUHU�WLO�EXGJHWWHW�
HOOHU�NRQWLQJHQWHW��RJ�EHJJH�GHOH�EOHY�DFFHSWHUHW�PHG�HW�YLVW�ELIDOG�� 
 
$G����+HOOHU�LNNH�L�nU�YDU�GHU�LNNH�LQGNRPPHW�IRUVODJ��KYHUNHQ�I¡U�
HOOHU�HIWHU�GHQ�IDVWVDWWH�IULVW��Vn�GHUIRU�JLN�GLULJHQWHQ�VWUDNV�YLGHUH�WLO�
SNW�����´9DOJ´� 
 
$G����'HW�YDU�SURJUDPVDW��DW�GHU�L�nU�VNXOOH�Y OJHV�IRUPDQG�RJ�WR�
PHGOHPPHU�WLO�EHVW\UHOVHQ��%nGH�8ZH��-HV�RJ�+HQQLQJ�HU�Sn�YDOJ��
'LUHNWH�DGVSXUJW�DI�GLULJHQWHQ�VYDUHGH�8ZH��DW�KDQ�JRGW�YLOOH�VWLOOH�
RS�WLO�IRUPDQGVSRVWHQ��RJ�GD�GHU�Sn�GLULJHQWHQV�IRUHVS¡UJVHO�LNNH�
GXNNHGH�IOHUH�NDQGLGDWHU�RS��Vn�EOHY�KDQ�YDOJW�PHG�DNNODPDWLRQ��
-HV�HUNO UHGH�VLJ�Sn�VDPPH�PnGH�LQGIRUVWnHW�PHG�DW�PRGWDJH�HW�
YDOJ��RJ�VWUDNV�EU¡G�ELIDOGHW�O¡V��+HQQLQJ�DFFHSWHUHGH�HIWHU�HQ�NRUW�
W QNHSDXVH�DW�JHQRSVWLOOH�WLO�EHVW\UHOVHQ��RJ�RJVn�GHW�EOHY�GHU�
NODSSHW�K¡MO\GW�DI�� 
6XSSOHDQWHQ�6¡UHQ�¡QVNHGH�LNNH�DW�VWLOOH�RS�LJHQ��RJ�GHQ�DQGHQ�DI�
VXSSOHDQWHUQH��-HWWH��YDU�LNNH�WLO�VWHGH��'LULJHQWHQ�VSXUJWH�IRUVDP�
OLQJHQ��RP�GHU�YDU�QRJHQ�VRP�KDYGH�LQIRUPDWLRQ�RP��DW�-HWWH�LNNH�
YLOOH�JHQY OJHV"�'HW�YDU�GHU�LNNH��RJ�Sn�GHQ�PnGH�EOHY�-HWWH�JHQ�
YDOJW�XQGHU�NUDIWLJ�NODSSHQ��'HW�O\NNHGHV�DW�In�)OHPPLQJ�WLO�DW�DF�
FHSWHUH�DW�EOLYH�RSVWLOOHW�WLO�YDOJ�VRP�VXSSOHDQW��RJ�Vn�EU¡G�NODSVDO�
YHUQH�XG�LJHQ�� 
 
,�DIGHOLQJHQ�IRU�¡NRQRPL�RJ�ILQDQVHU�DFFHSWHUHGH�EnGH�/LVH�RJ�,OVH�
DW�EOLYH�JHQRSVWLOOHW��RJ�GH�EOHY�EHJJH�YDOJW�PHG�VWRUW�ELIDOG��5HYL�
VRUVXSSOHDQWHQ�1LHOV�YDU�LNNH�WLO�VWHGH��PHQ�GD�KDQ�LNNH�KDYGH�JL�
YHW�EHVNHG�RP��DW�KDQ�LNNH�YLOOH�JHQY OJHV��Vn�EOHY�RJVn�KDQ�YDOJW�
PHG�W\GHOLJW�NODSSHQ� 
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$G����8QGHU�¶(YHQWXHOW¶�GLVNXWHUHGH�YL�LJHQ�HW�¡QVNH��VRP�EHVW\UHO�
VHQ�KDYGH�IRUPLGOHW��RP�DW�SULQWHUSULVHQ�VNXOOH�UHGXFHUHV��RJ�NOXE�
NDVVHQ�VNXOOH�G NNH�XQGHUVNXGGHW��)RUVODJHW�YDU�DOOHUHGH�IUHPI¡UW�
XQGHU�SNW����RP�SULQWHUHQV�¡NRQRPL��$OI�Q YQWH��DW�IRUVODJHW�K Q�
JHU�VDPPHQ�PHG��DW�NOXEEHQ�MR�EHWDOHU�GHOWDJHUQHV�NRQNXUUHQFHJH�
E\UHU�WLO�'HQ�1DWLRQDOH��0HOOHP�6XQG�RJ�% OW�RJ�5HJLRQ�1RUG��RJ�
Vn�NXQQH�NOXEEHQ�RJVn�EHWDOH�QRJOH�DI�SULQWHUXGJLIWHUQH��0HQ�GHU�
YDU�OLJHVRP�WLGOLJHUH�Sn�DIWHQHQ�LNNH�EUHG�WLOVOXWQLQJ�WLO��DW�NOXENDV�
VHQ�VNXOOH�VSRQVHUH�EUXJHUQHV�SULQW� 
 
-¡UJHQ�YLOOH�K¡UH��RP�GHU�YDU�LQWHUHVVH�IRU��DW�NOXEEHQ�VNXOOH�SURGX�
FHUH�VLQ�HJHQ�nUV-ELOOHGERJ��+DQ�KDYGH�L�MDQXDU�¶���InHW�HW�IRUVODJ�
RJ�WLOEXG�IUD�ILUPDHW�7RS7U\N��VRP�EO�D��ODYHU�6')-EODGHW�'DQVN�)R�
WRJUDIL�RJ�6')¶V�nUVNDWDORJ��)RUVODJHW�JnU�Sn�HW�EODG�OLJHVRP�6')-
EODGHW�Sn����VLGHU�PHG�OLGW�VWLYHUH�RPVODJ�HQG�VLGHUQH��RJ�ERJHQ�
NXQQH�I\OGHV�I[�PHG�ELGUDJHQH�IUD����PHGOHPPHU��VRP�KYHU�GLVSR�
QHUHU�RYHU�GH�WR�VLGHU�Sn�HW�RSVODJ��+YLV�YL�EHGHU�RP�HW�RSODJ�Sn�
����H[��YLO�SULVHQ�EOLYH����������LQFO��PRPV�RJ�PLOM¡WLOO J�-�PHQ�
XGHQ�WUDQVSRUW��+YLV�GH����ELGUDJV\GHUH�GHOHU�XGJLIWHUQH��EOLYHU�GHW�
����NU��SU��SHUVRQ� 
 
3ULVHQ�HU�UHQH�WU\NNHXGJLIWHU��OD\RXW�RJ�JUDILVN�EHDUEHMGQLQJ�VNDO�YL�
HQWHQ�EHWDOH��\GHUOLJHUH��IRU�HOOHU�J¡UH�GHW�VHOY��3n�HW�VS¡UJVPnO�
RP��KYDG�YL�VNXOOH�EUXJH�GH�PDQJH�H[HPSODUHU�WLO��IRUHVORJ�8ZH��DW�
GHW�YLOOH�Y UH�HQ�ILQ�JDYH�WLO�YRUHV�J VWHU��HQ�JRG�WLQJ�DW�JLYH�NRP�
PXQHQ�HOOHU�DQGUH��YL�YLO�J¡UH�LQGWU\N�Sn��RJ�VRP�VP¡UHPLGGHO�WLO�DW�
KYHUYH�Q\H�PHGOHPPHU��$QGUH�EHP UNHGH��DW�GHU�PnVNH�LNNH�HU�Vn�
PHJHW�EUXJ�IRU�HQ�ERJ��QnU�GHW�HU�IULW�DW�O JJH�VLQH�ELOOHGHU�RS�Sn�
EnGH�JDOOHULHW�Sn�YRUHV�HJHQ�KMHPPHVLGH�RJ�Sn�6')¶V�KMHPPHVLGH��
'LVNXVVLRQHQ�PXQGHGH�XG�L��DW�-¡UJHQ�YLO�XQGHUV¡JH��RP�YL�HU�WLO�
VWU NNHOLJ�PDQJH��GHU�L�JLYHW�IDOG�YLOOH�Y UH�PHG�L�VnGDQ�HQ�ERJ��RJ�
RP�GHU�HU�QRJHQ��VRP�KDU�SU¡YHW�NU IWHU�PHG�OD\RXW�RJ�JUDILVN�SUR�
FHVV-LQJ��+DQ�DUEHMGHU�OLGW�YLGHUH�PHG�HW�GHWDOMHUHW�IRUVODJ��VRP�KDQ�
VHQGHU�WLO�PHGOHPPHUQH�HIWHU�VRPPHUIHULHQ�� 
� 
'D�GHU�LNNH�YDU�IOHUH��VRP�KDYGH�QRJHW��GH�VNXOOH�KDYH�VDJW��RJ�
NORNNHQ�Q UPHGH�VLJ��������HUNO UHGH�GLULJHQWHQ�JHQHUDOIRUVDPOLQ�
JHQ�IRU�DIVOXWWHW��WDNNHGH�IRU�JRG�UR�RJ�RUGHQ�RJ�PRGWRJ�DIWHQHQV�
VLGVWH�NODSVDOYH� 
 
-UHI��-¡UJHQ�-UHYLG�%HVW� 
 
'LULJHQW��7DJH�&KULVWLDQVHQ 



�� 
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5 GVRPW�YHMU�DI�7DJH�&KULVWLDQVHQ 
'HW�YDU�HQ�P¡UN�RJ�VWRUPIXOG�QDW��KYRU�YLQGHQ�UHY�L�WU NURQHUQH�RJ�
O\QHQH�IO¡M�KHQ�RYHU�KLPOHQ��PHQV�UHJQHQ�VW\UWHGH�QHG��0HJHW�LOGH�
YDUVOHQGH��PHQ�YDUVHO�RP�KYDG"�'HW�VNXOOH�MHJ�VQDUW�ILQGH�XG�DI� 
 
2P�PRUJHQHQ��GD�MHJ�YLOOH�nEQH�HW�ELOOHGH�IUD�PLQ�1$6

��ILN�MHJ�HQ�
IHMOPHGGHOVH��'HU�YDU�VNHW�QRJHW�XYHQWHW��MHJ�NXQQH�LNNH�Sn�QRJHQ�
PnGH�nEQH�ELOOHGHW��DIWHQHQ�I¡U��YDU�GHU�LQJHQ�SUREOHPHU� 
 
-HJ�JLN�GHUHIWHU�LQG�L�VWLILQGHUHQ�RJ�Vn�Sn�ILOHQ��KHU�RSGDJHGH�MHJ�DW�
DOOH�ILOQDYQH�YDU�EOHYHW� QGUHW��HIWHU�ILOQDYQHW�YDU�WLOI¡MHW���HQFU\SW��
*RGW�MHJ�KDU�HQ�EDFNXS��W QNWH�MHJ��%DFNXS�µHQ�On�Sn�HQ�O¡V�KDUG�
GLVN�WLOVOXWWHW�1$6�µHQ�PHG�HQ�86%��RJ�N¡UWH�HQ�JDQJ�RP�XJHQ� 
0HQ�¡Y���DOOH�ILOHU�Sn�EDFNXS�µHQ�KDYGH�InHW�VDPPH�WXU��+DFNHUQH�
YDU�RJVn�NRPPHW�LQG�Sn�GHQ�KDUGGLVN��YLD�86%�µHQ� 
 
6n�HU�JRGH�UnG�G\UH��-HJ�VSXUJWH�RPNULQJ�PLJ��RP�GHU�YDU�QRJOH�
VRP�KDYGH�HQ�O¡VQLQJ��GHW�YDU�GHU�XPLGGHOEDUW�LNNH��Vn�ULQJHGH�MHJ�
WLO�HQ�3&-GRNWRU�RJ�IRUWDOWH�RP�PLW�SUREOHP��'H�YLOOH�JHUQH�SU¡YH�DW�
VH�Sn�GHW��(IWHU�HW�SDU�XJHU�PnWWH�GH�HUNHQGH��DW�GH�LNNH�VHOY�NXQQH�
O¡VH�SUREOHPHW��'H�KDYGH�HQ�VDPDUEHMGVSDUWQHU�L�1RUJH�VRP�JHUQH�
YLOOH�VH�Sn�GHQ��GHW�YLOOH�NRVWH�HW�VWHG�LPHOOHP���������NU��RJ�
���������NU��GHW�KDYGH�MHJ�LNNH�OLJH�O\VW�WLO�DW�RIUH� 
 
-HJ�ILN�1$6¶�HQ�KMHP�LJHQ�RJ�NLNNHGH�VHOY�Q UPHUH�Sn�GHQ��KHUYHG�
RSGDJHGH�MHJ�IOHUH�WHNVWILOHU�VRP�KHG� 
´�5($'0(B)25B'(&5<37�W[W´� 
 
MHJ�nEQHGH�ILOHQ�RJ�ILN�IOJ��WHNVW�� 
´$OO�\RXU�GDWD�KDV�EHHQ�ORFNHG�FU\SWHG�� 
+RZ�WR�XQORFN�GHFU\SW��LQVWUXFWLRQ�ORFDWHG�LQ�WKLV�725�ZHEVLWH��
KWWS�YHTO[KT�XE�T]H�T\��][�FLJ�H�W]VJ[GVSNXEZED\TLMH�RDWPD�L
G�RQLRQ�RUGHU���Q9+YG;]I\�-DDPQJ5Z6��G<$'WE7G(�$ 
8VH�725�EURZVHU�IRU�DFFHVV��RQLRQ�ZHEVLWHV��KWWSV���
GXFNGXFNJR�FRP�KWPO"T WRU�EURZVHU�KRZ�WR´� 
 
8+$��GHW�YDU�LNNH�Vn�JRGW��GHU�YDU�NRPPHW�5DQVRP�ZDUH��IULW�RYHU�
VDW�WLO�GDQVN��5 GVRPW�YHMU��LQG�L�PLQ�1$6�� 
-HJ�KDU�HQ�JDPPHO�E UEDU�FRPSXWHU��PHG�GHQ�WXUGH�MHJ�JRGW�SU¡�
YH�DW�I¡OJH�DQYLVQLQJHQ��725�EURZVHUHQ�EOHY�GRZQORDGHW��GHW�HU�HQ�
EURZVHU�VRP�LNNH�HIWHUODGHU�VSRU��RJ�VRP�HU�PHJHW�DQYHQGW�L�NULPL�
QHOOH�NUHGVH 
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)UHPPH�YHG�PnOHW��VWRG�MHJ�Vn�PHG�QHGHQVWnHQGH�VLGH��GH�YLOOH�
KDYH�������%LWFRLQ�VYDUHQGH�WLO�FD����������NU��IRU�DW�nEQH�ILOHUQH�
LJHQ��GHW�V\QWHV�MHJ�LNNH�RP��6HOY�RP�MHJ�EHWDOWH�YDU�GHW�LNNH�VLNNHUW�
PDQ�NXQQH�nEQH�ILOHUQH��GH�NXQQH�HQGGD�EOLYH�YHG�PHG�DW�NU YH�
O¡VHSHQJH�RJ�PnVNH�YLOOH�SHQJHQH�Jn�WLO�DW�ILQDQVLHULQJ�DI�WHUURU-
EHY JHOVHU� 

+YDG�QX��YDU�GHW�KHOH�JnHW�WDEW"�-HJ�VWDUWHGH�GHQQH�1$6�L�MDQXDU�
������RJ�KDYGH�KHOGLJYLV�HQ�O¡V�KDUGGLVN�PHG�LQGKROGHW�IUD�GHQ�
JDPOH�1$6�OLJJHQGH��Vn�WDEHW�DI�ILOHU�YDU�Sn�JRGW�RJ�YHO���nU� 
0LQ�EURU�IRUHVORJ�DW�MHJ�VNXOOH�NRQWDNWH�PLQ�QHY¡��VRP�EO�D��DUEHM�
GHU�PHG�DW�XQGHUV¡JH�FRPSXWHUH�VRP�HU�NRQILVNHUHW�Sn�P\QGLJKH�
GHUQHV�IRUDQOHGQLQJ��'H�KDU�EO�D��QRJHW�VRIWZDUH�VRP�RJVn�SROLWLHW�
EUXJHU��+DQ�YLOOH�JHUQH�VH�RP�KDQ�NXQQH�J¡UH�QRJHW� 
 
+DQ�WXUGH�LNNH�V WWH�PLQ�1$6�WLO�KMHPPH�KRV�VLJ�VHOY��GHW�VNXOOH�
KDQ�LNNH�KDYH�QRJHW�DI��KDQ�Q¡MHGHV�PHG�DW�WLOVOXWWH�EDFNXSKDUGGL�
VNHQ�� 
 
'D�KDQ�ILN�VHW�Sn�GHQ��VDJGH�KDQ��DW�MHJ�VNXOOH�SU¡YH�DW�Jn�LQG�Sn�
PLQ�1$6�IRU�DW�VH�KYHP�VRP�VWRG�VRP�EUXJHUH�DI�GHQ��-HJ�YLGVWH�DW�
MHJ�RJ�6XVDQQH�YDU�GH�HQHVWH��VRP�NXQQH�NRPPH�LQG�Sn�1$6¶�HQ��
PHQ�GD�MHJ�NRP�LQG�Sn�VLGHQ�PHG�EUXJHUQH��VWRG�GHU�\GHUOLJHUH�WR��
GRJ�LNNH�PHG�DOPLQGHOLJH�QDYQH��PHQ�PHG�ERJVWDYHU�RJ�WDO��GYV��DW�
GHU�HU�QRJHQ�VRP�KDYGH�Y UHW�KHOW�LQGH�L�PLQ�1$6�RJ�RSUHWWH�VLJ�
VRP�EUXJHU��-HJ�YDU�EDUH�U\VWHW��VnGDQ�QRJHW�VNHU�LNNH�IRU�PLJ��GHW�
HU�GD�NXQ�IRU�GH�DQGUH� 
0LQ�QHY¡�IRUWDOWH�PLJ��DW�PDQ�LNNH�XPLGGHOEDUW�NDQ�NU\SWHUH�HQ�ILO��
'HW�PDQ�J¡U��HU�DW�NRSLHUH�ILOHQ�RJ�VDPWLGLJ�NU\SWHUHU�PDQ�GHQ��RJ�
Vn�VOHWWHU�PDQ�GHQ�RULJLQDOH�ILO�� 
 



�� 

 

6RP�VDJW�WRJ�KDQ�KnQG�RP�PLQ�EDFNXSKDUGGLVN��KDQ�VDWWH�JDQJ�L�HW�
SURJUDP�VRP�NXQQH�ILQGH�DOOH�GH�VOHWWHGH�MSJ�ILOHU��GHW�NU YHV�GRJ�
DW�GH�LNNH�HU�EOHYHW�RYHUVNUHYHW��+DQ�ILN�KHQWHW�PDQJH�WXVLQGH�ELOOH�
GHU��GH�NRP�KXOWHU�WLO�EXOGHU�RJ�PHG�Q\H�QDYQH��EO�D��IUD�GH�NDWDOR�
JHU�MHJ�InU�QnU�MHJ�GHOWDJHU�L�XGHQODQGVNH�NRQNXUUHQFHU��KHU�JLN�GHQ�
LQG�RJ�KHQWHGH�DOOH�ELOOHGHUQH��RJVn�HQ�PDVVH�EUXJVDQYLVQLQJHU�MHJ�
KDYGH�OLJJHQGH��PHQ�GHU�YDU�GRJ�KHOGLJYLV�RJVn�HQ�PDVVH�DI�PLQH�
HJQH�ELOOHGHU�L�MSJ�IRUPDW��+DQ�XQGHUV¡JWH�KDUGGLVNHQ�Q UPHUH��
KHU�IDQGW�KDQ�KHOGLJYLV�HQ�GHO�ILOHU�VRP�LNNH�YDU�NU\SWHUHW��GHW�YDU�
QRN�O\NNHGHV�DW�VWRSSH�SURFHVVHQ�LQGHQ�GHQ�YDU�KHOW�I UGLJ��'HU�
YDU�KHOGLJYLV�HQ�GHO�5$:�ILOHU��EO�D��ILOHUQH�IUD�YRUHV�WXU�WLO�*U¡QODQG�
RJ�RJVn�ILOHU�IUD�NOXEEODGHW��EO�D��GHW�Q VWH�EODG�VRP�MHJ�YDU�EH�
J\QGW�Sn��1HY¡HQ�YLO�RJVn�SU¡YH�RP�KDQ�NDQ�KHQWH�QRJOH�([FHO�RJ�
:RUG�ILOHU�XG��PHQ�GHW�HU�LNNH�O\NNHGHV�L�VNULYHQGH�VWXQG� 
 
-HJ�KDU�QX�VDW�1$6�µHQ�L�JDQJ�LJHQ��GHQ�HU�UHVDW�RJ�VDW�WLOEDJH�WLO�
IDEULNVLQGVWLOOLQJHU�RJ�KDUGGLVNHQH�HU�EOHYHW�IRUPDWHUHW��Vn�MHJ�HU�
EHJ\QGW�Sn�HQ�IULVN��'HQ�HU�LNNH�O QJHUH�VDW�RS�WLO�DW�PDQ�NDQ�WLOJn�
GHQ�XGHIUD�IRU�DW�IRUKLQGUH�DW�QRJOH�VQLJHU�VLJ�LQG�XGHQ�WLOODGHOVH��
PHQ�DW�GHQ�NXQ�NDQ�WLOJnV�KMHPPHIUD��9HG�KM OS�DI�GHQ�JDPOH�
KDUGGLVN��IUD�I¡U�MDQXDU�������GHW�VRP�QHY¡HQ�KDU�InHW�WDJHW�XG�RJ�
-¡UJHQV�ELGUDJ�DI�NOXE�NRQNXUUHQFHELOOHGHU�HU�VNDGHQ�KHOGLJYLV�EH�
JU QVHW�L�IRUKROG�WLO��VRP�GHW�Vn�XG�WLO�L�VWDUWHQ� 
 
+YDG�QX����)RU�GHW�I¡UVWH�NDQ�PDQ�IRUKnEHQWOLJ�LNNH�NRPPH�LQG�XGH�
IUD�PHUH��MHJ�YLO�WDJH�EDFNXS�Sn�HQ�O¡V�KDUGGLVN�RJ�QnU�EDFNXSSHQ�
HU�WDJHW��YLO�MHJ�WDJH�86%�VWLNNHW�XG��Vn�LQJHQ�NDQ�NRPPH�LQG�RJ�
¡GHO JJH�QRJHW��MHJ�YLO�QRN�RJVn�WDJH�HQ�HNVWUD�EDFNXS�RJ�O JJH�
GHQ�XG�L�VNXUHW�L�WLOI OGH�DI�EUDQG� 
 
-HJ�KDU�RJVn�RYHUYHMHW�DW�NRSLHUH�GHW�KHOH�RS�L�VN\HQ��PDQ�Pn�VLJH�

DW�MHJ�HU�EOHYHW�PHJHW�PHUH�IRUVLJWLJ�RJ�
RPK\JJHOLJ�HIWHU�DW�KDYH�Y UHW�XGH�L�
´5 GVRPW�YHMU´�� 
 


+YDG�HU�HQ�1$6"��1HWZRUN�$WWDFKHG�
6WRUDJH��1$6�HU�KDUGGLVN�H��WLOVOXWWHW�
QHWY UNHW�YLD�HW�QHWY UNVNDEHO�L�VWHGHW�
IRU�WLO�3&�PHG�86%��(Q�DI�IRUGHOHQH�HU��
DW�IOHUH�NDQ�WLOJn�GH�VDPPH�GDWD��IRUXG�
VDW�DW�GH�KDU�InHW�HQ�WLOODGHOVH�WLO�DW�EH�
Q\WWH�1$6�µHQ�� 
-HJ�KDYGH�RSVDW�PLQ�1$6��DW�MHJ�YHG�
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KM OS�DI�HW�KHPPHOLJW�NRGHRUG�NXQQH�WLOJn�GHQ�XGHIUD�KYLV�GHU�EDUH�
YDU�QHWY UNVIRUELQGHOVH��$G�GHQ�YHM�NXQQH�MHJ�RYHUI¡UH�PLQH�IRWRV�
WLO�1$6�µHQ�GHU�VWRG�GHUKMHPPH�QnU�MHJ�YDU�Sn�IHULH�I�HNV��*U¡QODQG�
HOOHU�*DODSDJRV�RJ�Vn�KDYGH�MHJ�VWRUW�VHW�XEHJU QVHW�ODJHUSODGV� 

 

%UDQG�L�JDGHQ�7& 
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.RQNXUUHQFH  ,QGOHYHULQJ %HG¡PPHOVH 6WHG 

+HUOHY��*ODV�� ����MXQL ����DXJXVW +HUOHY 

0HOOHP�6XQG�RJ�% OW ����DXJXVW �������RNWREHU %U¡QGE\�6WUDQG 

/DQGVNDE��GLJLWDO�
0RQRNURP��SDSLU� 

����DXJXVW ����RNWREHU +HUOHY 

0nO¡Y�XGVWLOOLQJ ����DXJXVW ���VHSWHPEHU 0nO¡Y�NXOWXUKXV 

5HJLRQ�1RUG��3DSLU�� ����VHSWHPEHU ����RNWREHU 7RUVWRUS 

+HUOHY��*ODV�� ����RNWREHU ����QRYHPEHU +HUOHY 

)RWRGXHO�´*RGW�KnQGY�´ ����RNWREHU ����RNWREHU )UHGHULNVVXQG 

5HJLRQ�1RUG��'LJLWDO ����RNWREHU ����QRYHPEHU +HOVLQJ¡U 

(NVSHULPHQWDO��SDSLU��
1DWXU��GLJLWDO� 

����QRYHPEHU ����GHFHPEHU +HUOHY 

+HUOHY��*ODV�� ����GHFHPEHU ����MDQXDU +HUOHY 

3RUWU W��SDSLU��6HULHU
�GLJLWDO� 

����MDQXDU ����IHEUXDU +HUOHY 

5HJLRQ�1RUG��3DSLU�� ����IHEUXDU ����PDUWV .¡JH 

5HJLRQ�1RUG��6HULHU ����PDUWV ����DSULO )RWRWRVVHUQH 

.RQNXUUHQFHU 

.OXEEHQ�EHWDOHU�IRU�GHOWDJHOVHQ� 

.RQNXUUHQFHQ�´0HOOHP�6XQG�RJ�% OW´��KHU�NDQ�GX�EHQ\WWH�GH�ELOOHGHU�GX�KDU�OD�
YHW�WLO�NOXEEHQV�NRQNXUUHQFH��´VWRUH�ELOOHGHU´����GX�NDQ�VHOYI¡OJHOLJ�RJVn�EUXJH�
NOXEEHQV�VWRUH�SULQWHU�WLO�DW�ODYH�QRJOH�IOHUH��GHU�NDQ�DIOHYHUHV���ELOOHGHU�L�´IUL�SD�
SLU´�L���[���FP��RJ���ELOOHGHU�PHG�HPQHW�´9 VQHU´�SDSLU�L���[���FP��ELOOHGHUQH�
NDQ�RJVn�DIOHYHUHV�L���[���FP��'HUXGRYHU���VWN��GLJLWDOH�ELOOHGHU� 
6H�L�¡YULJW�UHJOHUQH�Sn�KWWSV���ZZZ�PHOOHPVXQGRJE OWGN�� 
 
36��.OXEEHQ�KDU�DQVNDIIHW�VLJ�HQ�OLOOH�VN UP��Vn�PDQ�LNNH�O Q�
JHUH�EHK¡YHU�DW�EUXJH�GHQ�VWRUH�VN UP��QnU�PDQ�VNDO�SULQWH�
ELOOHGHU�L�NOXEEHQ� 
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 7DJHV�SUDOHKM¡UQH�, 

6RP�MHJ�VNUHY�L�VLGVWH�EODG��KnEHGH�MHJ�DW�RSQn�HW�SDU�WLWOHU�LQGHQ�
XGJDQJHQ�DI������� 
,QGHQ�IRU�),$3�KDU�MHJ�L�IRUYHMHQ�RSQnHW�WLWOHQ�$),$3�RJ�GHQ�Q VWH�
KHGGHU�(),$3��GHQ�VNXOOH�Y UH�Sn�SODGV��MHJ�KDU�DIOHYHUHW�DOW�PDWH�
ULDOHW�WLO�6')V�XGODQGVGHOHJHUHW�)LQQ�(�/DUVHQ��VRP�WLO�HIWHUnUHW�
VHQGHU�DQV¡JQLQJHQ�WLO�),$3�VDPPHQ�PHG�DQGUH�L�'DQPDUN�VRP�
V¡JHU�HQ�WLWHO��Vn�VLGVW�Sn�nUHW�KnEHU�MHJ�DW�In�HW�GLSORP�RJ�HQ�QnO�
KHUIUD��VRP�EHYLV�IRU�DW�KDYH�RSQnHW�WLWOHQ�� 
-HJ�KDU�InHW�����DQWDJHOVHU�PHG����IRUVNHOOLJH�ELOOHGHU�Sn����LQWHU�
QDWLRQDOH�VDORQHU�L����ODQGH��Vn�GHU�KDU�Y UHW�DUEHMGHW�HQ�GHO�IRU�DW�
Qn�KHUWLO� 

%LOOHGHU�GHU�KDU�JMRUW�GHW�JRGW�L�
),$3�VDPPHQK QJ� 
7KUHH�GHHU��JXOGPHGDOMH 
5HG�VDLOV���V¡OY�RJ�EURQ]H�PHGDOMH 
&LUNXODU�VWDLUFDVH��),$3�5LEERQ 

,�GHW�1RUGLVNH�IRUEXQG�1)))��KDU�MHJ�RSQnHW�GHQ�WLWHO�VRP�KHGGHU��
160L)�E��VRP�EHW\GHU�1RUGLVN�6WRUPHVWHU�L�)RWRJUDIL�L�EURQ]H��MHJ�
VNXOOH�In�RYHUEUDJW�HW�GLSORP�RJ�HQ�QnO�L�IRUELQGHOVH�PHG�6')V�nUV�
P¡GH� 

 

%LOOHGHU�DQWD�
JHW�L�1)))��
IRUXGHQ�RYHQ�
VWnHQGH�HU�
GHU� 
7ZR�PHQ�LQ�
+HOOLJSHGHU�
RJ 
6KRHPDNHU 



�� 

 .UDEEH�IUD�7RUWXJD�%D\��6DQWD�&UX]��*DODSDJRV



�� 

 .UDEEH�IUD�7RUWXJD�%D\��6DQWD�&UX]��*DODSDJRV��)RWR�7DJH�&KULVWLDQVHQ 

+HU�HU�YDU�GHU�SODGV�WLO�GLW�
LQGO J��Vn�,�Pn�Q¡MHV�PHG�
HQ�NUDEEH� 
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+HUOHY�)RWRNOXE��HW�JRGW�VWHG�DW�Y UH� 

7DJHV�SUDOHKM¡UQH�,, 

-HJ�WDJHU�OLJH�YRUHV�GDQVNH�6')�PHG��IRU�DW�IXOGHQGH�KLVWRULHQ��KHU�
KDU�MHJ�IOJ��XGP UNHOVHU��$6')�RJ�(6')��VRP�HU�WLWOHU�MHJ�KDU�RS�
QnHW�YHG�DW�GHOWDJH�RJ�InHW�WLOVWU NNHOLJW�PHG�DQWDJHOVHU�L�GH�NRQ�
NXUUHQFHU�VRP�HU�JRGNHQGW�DI�6')�� 
'HUXGRYHU�KDU�MHJ�RJVn�WLWOHUQH�(6')�RJ�+RQ6')��GHQ�VLGVWH�WLWHO�
EHW\GHU�DW�MHJ�HU� UHVPHGOHP��GHW�HU�WLWOHU�MHJ�KDU�RSQnHW�YHG�DW�
XGI¡UH�DUEHMGH�IRU�6')��MHJ�KDU�EO�D��Y UHW�VRP�GHW�Vn�VPXNW�KHG��
OHGHU�DI�ELOOHGFLUNXODWLRQHQ��MHJ�KDYGH�PDQJH�WXVLQGH�SDSLUELOOHGHU�L�
NDVVHU�OLJJHQGH�GHUKMHPPH�RJ�Vn�NXQQH�PHGOHPVNOXEEHU�KHQYHQ�
GH�VLJ�WLO�PLJ�IRU�DW�OnQH�HQ�HOOHU�IOHUH�NDVVHU��VRP�MHJ�Vn�VHQGWH�WLO�
GHP��VRP�GH�NXQQH�EHQ\WWH�Sn�NOXEDIWHQHU��Vn�MHJ�YDU�UHW�WLW�Sn�
SRVWKXVHW� 
)RU�DW�RSQn�ELOOHGWLWOHUQH�KDU�MHJ�VHOYI¡OJHOLJW�VHQGW�PDQJH�ELOOHGHU�
WLO�NRQNXUUHQFHU�EnGH�L�'DQPDUN�RJ��XG�L�GHQ�VWRUH�YHUGHQ��-HJ�KDU�
QX�RSQnHW�GHW�VRP�MHJ�V\QWHV�HU�2.��MHJ�YLO�VHOYI¡OJHOLJW�IRUVDW�GHO�
WDJH�L�NRQNXUUHQFHU��PHQ�GHW�EOLYHU�QRJOH�MHJ�Y OJHU�VRP�MHJ�V\QWHV�
NXQQH�Y UH�VS QGHQGH�DW�GHOWDJH�L� 
0RQ�LNNH�GHW�YDU�QRN�PHG�7DJHV�SUDOHKM¡UQH��MR�WDN��GHW�KROGHU�
IRUKnEHQWOLJ�HQ�ODQJ�SDXVH�QX��� 

(W�SDU�ELOOHGHU�VRP�RJVn�HU�DQWDJHW�L�6') 
 

$QWHORSH�� 
 

6N\JJHGDQV 

'HVY UUH��OLJH�OLGW�PHUH�SUDO��GHU�HU�OLJH�LQGO¡EHW�HW�UHVXOWDW�IUD�
1RUG�0DNHGRQLHQ��KYRU�MHJ�RSQnHGH�HQ�),$3�*XOG�IRU�PLW�ELOOHGH�
7KUHH�GHHU� 
8QGVN\OG��� 
0HQ�Vn�Pn�GHW�RJVn�Y UHW�VOXW�PHG�GHW�SUDOHUL� 
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3RUWU W�NRQNXUUHQFH�������� 

���SODGV 
 
´%RGLO´ 
DI 
/LVEHWK 
)UDQN 

���SODGV�´3LJH´�DI�$OI�$DJDDUG 

���SODGV�´/DXUD´�DI�.LUVWHQ�)ULLV 
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)RWRMRXUQDOLVPH�NRQNXUUHQFH�������� 

���SODGV�´8QLYHUVLWHWHW´�DI�7DJH�&KULVWLDQVHQ 

7LO�K¡MUH� 
���SODGV�´*DGHV OJHU´�DI�
3UHEHQ�0DGVHQ 

7LO�YHQVWUH� 
���SODGV�´1HMMMM´�DI�6¡UHQ�'�
$QGHUVHQ 
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7DJHV�7XULVW�OLJKW 

77/�Sn�WXU��*XQGV¡PDJOH�6¡������PDM 
-D��Vn�NRP�YL�HQGHOLJ�L�JDQJ�LJHQ��SJD��
HQ�GnUOLJ�DNLOOHVVHQH�KDYGH�MHJ�SODQODJW�
HQ�NRUWHUH�WXU� 
 
9L�P¡GWHV�Sn�3�SODGVHQ�YHG�*XQGV¡�

PDJOH�6¡��L�GHMOLJW�YHMU�PHG�VRO�RJ�KYLGH�VN\HU��NO������'D�YL�QnHGH�
IUHP��YDU�KHOH�3�SODGVHQ�I\OGW�PHG�ELOHU�RJ�GHU�KROGW�RJVn�HQ�ODQJ�
U NNH�ELOHU�XGH�Sn�YHMHQ��MHJ�W QNWH��VLNNHQ�HQ�VWRU�LQWHUHVVH�GHU�
HU�IRU�77/�L�GDJ��'HW�YLVWH�VLJ�DW�'2)�KDYGH�HQ�WXU�WLO�V¡HQ��PHQ�
RJVn�GHOWDJHUH�L�77/-WXUHQ�YDU�IORW�PHG���GHOWDJHUH� 
 
9L�ILN�WDJHW�KHOH�WXUHQ��,YDQV�EUR�����RJ����IXJOHWnUQ�RJ�DOW�GHULPHOOHP�
RJVn�UXQGWXUHQ�L�U¡UVNRYHQ�WRJ�YL�PHG��9L�YDU�HIWHUKnQGHQ�EOHYHW�
NDIIHW¡UVWLJH�RJ�VXOWQH��GD�YL�QnHGH�WLOEDJH�WLO�ELOHUQH��EOHY�NDIIHNDQ�
GHQ�RJ�PDGSDNNHUQH�IXQGHW�IUHP�RJ�YL�IDQGW�HQ�E QN�PHG�ERUG�
KYRU�YL�LQGWRJ�YRUHV�IRUW ULQJ� 
 
(Q�GHMOLJ�GDJ�KYRU�YL�ILN�WDJHW�ELOOHGHU��RJ�HQ�JRG�VQDN�L�GHW�GHMOLJH�
IRUnUVYHMU� 

 
 
 
 
 
%LOOHGHU�IUD�WXUHQ�WLO�
*XQGV¡PDJOH�6¡ 
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7DJHV�7XULVW�OLJKW 

77/�Sn�WXU��+RUQVKHUUHG������MXQL������ 
(QGQX�HQ�GHMOLJ�WXU�PHG�77/��YL�P¡GWHV�L�´,OVHV�VRPPHUKXV´�NO��
�������KHUHIWHU�JLN�WXUHQ�WLO�GHQ�OLOOH�PLQL�KDYQ�KYRU�PDQ�NDQ�VHMOH�
RYHU�WLO�(VNLOV¡��YL�N¡UWH�IRUEL�HW�GHMOLJW�ODQGVNDE�Sn�YHMHQ�WLO�YL�QnHGH�
KDYQHQ��YL�EHY JHGH�RV�OLGW�UXQGW�RJ�ILN�WDJHW�QRJOH�ELOOHGHU�RJ�Q¡G�
VWLOKHGHQ� 
1 VWH�VWRS�YDU�IXJOHWnUQHW�YHG�6HOV¡�6¡��YL�IDQGW�HQ�SDUNHULQJV�
SODGV�RYHUIRU�RJ�EHJDY�RV�RYHU�YHMHQ�RJ�RS�DG�EDNNHQ�WLO�IXJOHWnU�
QHW��KYRU�GHU�YDU�ILQ�XGVLJW�RYHU�ODQGVNDEHW��RJ�YL�ILN�RJVn�VHW�IRU�
VNHOOLJH�IXJOH�� 
9L�IRUWVDWWH�WLO�6NXOGHOHY�cV��KHU�IDQGW�YL�HW�ERUG�E QN�L�VN\JJHQ�
KYRU�PDGSDNNHUQH�EOHY�WDJHW�IUHP�RJ�IRUW UHW��KHUHIWHU�IDQGW�YL�RS�
JDQJHQ�WLO�cVHQ�VRP�YL�NRP�RS�DG��RJ�JLN�Sn�WRSSHQ�RJ�Q¡G�XGVLJ�
WHQ�KHQ�WLO�6NXOGHOHY�KDYQ��KYRU�YL�NXQQH�VH�XG�WLO�.URQSULQVHVVHV�
0DUU\V�%UR��YL�JLN�OLGW�UXQGW�Sn�KDYQHQ�LQGHQ�YL�JLN�WLOEDJH�WLO�ELOHUQH� 
9HG�KM OS�DI�ELOHUQH�NRP�YL�WLOEDJH�WLO�´,OVHV�VRPPHUKXV´�KYRU�GHQ�
VWRG�Sn�NDIIH�RJ�NDJH��,OVH�KDYGH�EU\JJHW�NDIIHQ�RJ�.LUVWHQ�KDYGH�
HQ�GHMOLJ�KMHPPHEDJW�NDJH�PHG��%¡UJH�XQGHUKROGW�PHG�VDQJHQ�
´$OOH�V¡P QG�HU�JODGH�IRU�SLJHU´�Vn�GHW�YDU�PHJHW�K\JJHOLJW��YL�VOXW�
WHGH�DI�PHG�HQ�JnWXU�QHG�WLO�YDQGHW�RJ�OLGW�UXQGW�L�RPUnGHW� 
9L�VDJGH�S QW�WDN�RJ�IDUYHO�IRU�L�GDJ��HQ�V UOLJ�WDN�WLO�,OVH�IRU�VRP�
PHUKXVRSKROGHW�RJ�SODQO JQLQJHQ�DI�WXUHQ�RJ�WDN�WLO�.LUVWHQ�IRU�GHQ�
KMHPPHEDJWH�NDJH� 

 
 
%LOOHGHU�IUD�WXUHQ�WLO�
+RUQVKHUUHG 
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5HVXOWDWHU 

�� $OI�$DJDDUG 
�� 1LFODV�-HQVHQ 

�� /LVEHWK�)UDQN 
�� 7DJH�&KULVWLDQVHQ 
�� 6XVDQQH�6¡UHQVHQ 
�� -¡UJHQ�-DNREVHQ 
�� 3UHEHQ�-XO�0DGVHQ 
�� /LVH�$DJDDUG 
�� 8ZH�+HVV 

�� 6¡UHQ�'��$QGHUVHQ 
�� %¡UJH�.OLW�-RKDQVHQ 

�� -HV�-HVVHQ 
  
  
  
  
  

  

�� 6¡UHQ�'��$QGHUVHQ 
�� /DVVH�7��1LHOVHQ 
�� 7DJH�&KULVWLDQVHQ 
�� 1LHOV�0��1LHOVHQ 
�� &DUO�&��/DXULGVHQ 
�� 6XVDQQH�6¡UHQVHQ 
�� $OI�$DJDDUG 

�� -¡UJHQ�-DNREVHQ 
�� 3UHEHQ�-XO�0DGVHQ 
�� /LVEHWK�)UDQN 

�� %¡UJH�.OLW�-RKDQVHQ 
�� )OHPPLQJ�6¡UHQVHQ 

�� .LUVWHQ�)ULLV 

�� ,OVH�/DXVWHQ 

�� -HV�-HVVHQ 

� 3UHEHQ�+�3UHVPDQQ 
  

  

* 
2 
' 
7 
 
* 
c 
( 
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5HVXOWDW�JODV����SDSLU� 
�� $OI�$DJDDUG 
�� 7DJH�&KULVWLDQVHQ 
�� 6XVDQQH�6¡UHQVHQ 
�� 6¡UHQ�'�$QGHUVHQ 
�� $OI�$DJDDUG 
�� 6¡UHQ�'�$QGHUVHQ 

5HVXOWDW�JODV����GLJLWDO� 
�� ,OVH�/DXVWHQ 
�� $OI�$DJDDUG 
�� 7DJH�&KULVWLDQVHQ 
�� $OI�$DJDDUG 
�� $OI�$DJDDUG 
�� -HV�-HVVHQ 

 
cUHWV�IRWRJUDI�SDSLU� 

 
cUHWV�IRWRJUDI�GLJLWDO� 

5HVXOWDW�JODV����SDSLU� 
�� /LVEHWK�)UDQN 
�� $OI�$DJDDUG 
�� 7DJH�&KULVWLDQVHQ 
�� 6XVDQQH�6¡UHQVHQ 
�� /LVEHWK�)UDQN 
�� -¡UJHQ�-DNREVHQ 

5HVXOWDW�JODV����GLJLWDO� 
�� 6XVDQQH�6¡UHQVHQ 
�� 7DJH�&KULVWLDQVHQ 
�� -¡UJHQ�-DNREVHQ 
�� %¡UJH�.OLW�-RKDQVHQ 
�� .LUVWHQ�)ULLV 
�� .LUVWHQ�)ULLV 

������� 
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5HJLRQ�1RUG 
,�SHULRGHQ�����-�� 
 
3DSLU����+HUOHY�)RWRNOXE�LQGOHYHUHGH����ELOOHGHU�����SODGV�6XVDQQH�
PHG�´)MRUGHQKXV��´��RJ�%¡UJH�ILN���DQWDJHOVH�PHG�´9LQGEO VW´� 
 
'LJLWDO��+HUOHY�)RWRNOXE�LQGOHYHUHGH����ELOOHGHU��-¡UJHQ�ILN�HQ�DQ�
WDJHOVH�PHG�´*ODWLV�L�*ODGVD[H´� 
 
'LJLWDO����+HUOHY�)RWRNOXE�LQGOHYHUHGH����ELOOHGHU��.DOOH�PHG�HQ�
IORW�I¡UVWHSODGV�´6LQGVWLOVWDQG´��7DJH��IHPWHSODGV�PHG�´7KUHH�GH�
HU´��)OHPPLQJ�HQ�DQWDJHOVH�PHG�´*nHQGH�L�U¡GW´ 
 
6HULHU�+HUOHY�)RWRNOXE�LQGOHYHUHGH���VHULHU��6XVDQQH�ILN�HQ�IORW�
����SODGV�PHG�´%On�ELOOHGHU�IUD�6WDPVXQG´���6¡UHQ�ILN�HQ�DQWDJHOVH�
PHG�´&RYLG����WDQNHU´ 

5HVXOWDWHU 

3RUWU W�������� 
���SODGV�/LVEHWK�)UDQN��PHG�´%RGLO´�����SODGV�$OI�$DJDDUG�PHG�
´3LJH´������SODGV��.LUVWHQ�)ULLV��PHG�´/DXUD´� 

)RWRMRXUQDOLVPH�������� 
���SODGV�7DJH�&KULVWLDQVHQ�´8QLYHUVLWHWHW´�����SODGV�6¡UHQ�'�$QGHU�
VHQ�´1HMMMM´�����SODGV�3UHEHQ�0DGVHQ�´*DGHV OJHU´ 

 
cUHWV�ELOOHGH�SDSLU� 

 
cUHWV�IRWRJUDI�GLJLWDO� 

� 0DNLQJ�IXQ 6¡UHQ 

� 0RU�RJ�EDUQ 3UHEHQ�0 

� (Q�GHO�DI�QRJHW�
VW¡UUH 

3UHEHQ�0 

� 6DYDJH 6¡UHQ 

� 6RUW 3UHEHQ�0 

� 7UDSSH /LVEHWK 

� 6RFLDO�NRQWDNW .DOOH 

� 0 ONHYHMHQ $OI 

� %RG¡ 3UHEHQ�0 

� 6NRPDJHU 7DJH 

� +DYJXV�YHG�
.URQERUJ 

6¡UHQ 

� 6ROIDOG�Sn�N\�
VWHQ 

1LFODV 

� 7R�P QG�L�
+HOOLJSHGHU 

7DJH 

� $OHQH�L�EOnW 3UHEHQ�0 

������� 
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8GODQGHW 
-HJ�HU�WLOI OGLJ�IDOGHU�RYHU�IOJ��QDYQH�Sn�UHVXOWDWOLVWHQ�IUD 
�WK�6ZHGLVK�,QWHUQDWLRQDO�6PDOO�3ULQW�([KLELWLRQ������ 
+HU�YDU�+HUOHY�)RWRNOXE�IORW�UHSU VHQWHUHW�PHG�JRGH�UHVXOWDWHU� 
7DJH�PHG��´&LUNXODU�VWDLUFDVH´�VRP�RSQnHGH�HQ�,6)�+0 
8ZH�PHG��´%LUFK�ZRRG´��'XLVEXUJ������´*UHHQ�VWRQHV�EHDFK´��VRP�
RSQnHGH�HQ�0,36�+0��´6WDLU´�VRP�RSQnHGH�HQ�),$3�5LEERQ� 
1LFODV�PHG�´.DVWUXS�6HD�%DWK��´ 
6XVDQQH�PHG��´/D�'HIHQFH��´���´7URQKHLP��´ 
6¡UHQ�PHG��7KH�UHG�IODJ�DQG�WKH�ZRRG��VRP�RSQnHGH�HQ��,&1�+0� 
 
+YLV�GHU�HU�QRJOH�VRP�InU�DQWDJHOVHU�L�XGODQGHW��Vn�VHQG�PLJ�HQ�
PDLO�RP�GHW��Vn�GHW�NDQ�NRPPH�L�EODGHW� 

6')��'HQ�1DWLRQDOH������ 
+HUOHY�)RWRNOXE�RSQnHGH�L�nU�HW�S QW�UHVXOWDW��GHU�YDU���VRP�ILN�
DQWDJHW�ELOOHGHU� 
.DOOH���VWN���ILN�HW�IORW�GLSORP�IRU�´9DQGNXQVW´�RJ�HQ�DQWDJHOVH�PHG�
´6 WWHU�VHMO´� 
6¡UHQ���VWN���´$QGHUOHGHV�FRYLG����PDVNH´��´3ODGV�WLO�DOOH´��
´5RWHUHQGH�ELUNHWU HU´ 
6XVDQQH��VWN���´7nJHVWULEH´ 
/LVEHWK���VWN���´&RURQD�WRPKHG´��´(Q�EODQGW�PDQJH´��´7UDSSHQ´��
´(LIHOWnUQHW´��´+YHUGDJVUXWLQH�Sn�SOHMHFHQWHU´ 
3UHEHQ���VWN���´%RG¡´��´�(Q�GHO�DI�QRJHW�VW¡UUH´��´.DRV´ 
$OI���VWN���´5R´��´'HQ�EOn�SODQHW´��´7ULVW´��´�,GD´ 
1LFODV���VWN���´.DVWUXS�6HDEDWK��´��´6ROIDOG�Sn�N\VWHQ´��´.DVWUXS�
6HDEDWK´��´8QGHU�EURHQ´ 
7DJH���VWN���5RHG�VHMO´��´�6WRUH�7DDUQ´ 
,�NOXEPHVWHUVNDEHW�ILN�YL�HQ�S Q�����SODGV��OLJH�XQGHU�WRS�WL��PHQ�D�
SRLQW��PHG�QU�����RJ���� 
,QGLYLGXHOW�EOHY�/LVEHWK�EHGVW�SODFHUHW��PHG�HQ�IORW�����SODGV� 
 
6WRUW�WLOO\NNH�WLO�DOOH��+XUUD��+XUUD��� 

5HVXOWDWHU 

+HUOHY�)RWRNOXE�´6HULHU´�����-�� 
1U�����´&RYLG����WDQNHU�DI�6¡UHQ�'�$QGHUVHQ 
1U�����´1\WnUVERPEH´�DI�-¡UJHQ�-DNREVHQ 
1U�����´3LJHQ�PHG�KnUEnQG´�DI�$OI�$DJDDUG 
1U�����´+¡MER´�DI�-¡UJHQ�-DNREVHQ 
1U�����´)ULH�KHVWH´�DI�$OI�$DJDDUG 



�� 

 

3URJUDP�IRU�HIWHUnUHW����� 
 
 

+HUOHY�)RWRNOXE��HW�JRGW�VWHG�DW�Y UH� 

����DXJXVW��6HQVRPPHUWXU�WLO�%DNNHQ� 
,�DIWHQ�JHQRSWDJHU�YL�HQ�PDQJHnULJ�WUDGLWLRQ�PHG�DW�EHV¡JH�%DNNHQ�
Sn�HQ�IORW�DIWHQ�PHG�EOn�KLPPHO�RJ�VWHPQLQJVIXOG�VNXPULQJ�PHOOHP�
GH�NXO¡UWH�ODPSHU��(OOHU�KYDG�YHMUJXGHUQH�KDU�L�SRVHQ�WLO�RV��9L�P¡�
GHV�Sn�SODGVHQ�IRUDQ�%DNNHQV�+YLOH��GHQ�PHG�EDNNHVDQJHULQGHU�
QH��NO��������PHG�NDPHUD��PnVNH�HW�VWDWLY��PHQ�L�KYHUW�IDOG�PHG�W¡M�
HIWHU�YHMUHW� 
 
����DXJXVW���1\H�PHGOHPPHU�	�IHULHELOOHGHU� 
,�DIWHQ�InU�NOXEEHQV�Q\HVWH�PHGOHPPHU�FKDQFHQ�IRU�DW�YLVH�RV�GH�
UHV�ELOOHGHU�RJ�PRGWDJH�YRUHV�EHJHMVWUHGH�RJ�KM OSVRPPH�NULWLN��
%DJHIWHU�VHU�YL�IHULHELOOHGHU��IUD�HQ�HOOHU�DQGHQ�IHULH��RJ�PD[����� 
 
RQVGDJ�����DXJXVW��:LOGOLIH�3KRWRJUDSKHU�RI�WKH�<HDU�Sn�1DWXU�
KLVWRULVN�PXVHXP 
'HQ�KHOW�XULPHOLJ�IORWWH�XGVWLOOLQJ�DI�QDWXUELOOHGHU�HU�YHG�DW�Y UH�IRU�
EL��VLGVWH�GDJ�HU�����DXJXVW��9L�IRUV¡JHU�DW�DUUDQJHUH�HQ�I OOHV�WXU�
GHU�LQG�Sn��VWHUYROG��KYRU�YL�P¡GHV�LQGH�L�XGVWLOOLQJHQ�NO������PHQ�YL�
VNDO�KYHU�LV U�N¡EH�EnGH�ELOOHW�RJ�¶WLPHVORW¶�KMHPPHIUD��Vn�PnVNH�
O\NNHV�GHW�LNNH�KHOW��)RUGL�GHW�HU�RQVGDJ��KDU�XGVWLOOLQJHQ�O QJH�
nEHQW�-�WLO�NO����� 
 
����DXJXVW��%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�¶*ODV��¶ 
)¡UVWH�EHG¡PPHOVH�L�GHQ�Q\H�V VRQ�UXOOHU�RYHU�VN UPHQ�QX�L�DI�
WHQ��9L�InU�GH�I¡UVWH�NLJ�Sn�V VRQHQV�Q\H�ELOOHGHU��RJ�YL�InU�VLNNHUW�
RJVn�GRPPHUHQV�KM OSVRPPH�RJ�NRQVWUXNWLYH�NRPPHQWDUHU�PHG�
Sn�YHMHQ��+YHP�YLQGHU�DIWHQHQV�NDSO¡E��RJ�KYHP�Pn�Q¡MHV�PHG�DW�
EOLYH�NORJHUH�Sn�VLQH�HJQH�ELOOHGHU" 
 
����DXJXVW��(IWHUNULWLN�LNNH-DQWDJQH�IUD�*ODV�� 
6n�NLJJHU�YL�Sn�GH�ELOOHGHU��VRP�GRPPHUHQ�VLGVWH�WLUVGDJ�KDYGH�
YDOJW�LNNH�DW�DQWDJH�VRP�GH����EHGVWH��9L�VQDNNHU�RP��KYDG�GHU�
PnVNH�NDQ�J¡UHV�EHGUH�YHG�ELOOHGHUQH��RJ�KYDG�DXWRU�HJHQWOLJ�YLOOH�
PHG�ELOOHGHW�-�KYLV�DOWVn�DXWRU�HU�WLO�VWHGH��IRU�HOOHUV�VSULQJHU�YL�ELOOH�
GHW�RYHU� 
+86.��$IOHYHULQJ�DI�RSORDGHGH�RJ�HYW�SULQWHGH�RJ�PRQWHUHGH�
ELOOHGHU�WLO��/DQGVNDE��GLJLWDO��	�0RQRNURP��SDSLU�� 
+86.��$IOHYHULQJ�DI�ELOOHGHU�WLO�0nO¡Y�.XOWXUKXV��PD[���ELOOHGHU�
SHU�SHUV��) UGLJH��IORWWH�SULQW�L�UDPPH�PHG�HOOHU�XGHQ�JODV� 



�� 

 

IUHGDJ����VHS���cEQLQJ�DI�YRUHV�XGVWLOOLQJ�L�0nO¡Y�.XOWXUKXV�NO��
����� 
%(0�5.��'HW�HU�NO������HQ�IUHGDJ��RJ�L�0nO¡Y�.XOWXUKXV�RJ�ELE�
OLRWHN�� 
9RUHV�O QJH�YHQWHGH�XGVWLOOLQJ�L�0nO¡Y�EOLYHU�nEQHW�PHG�HW�EUDJ�DI�
HQ�UHFHSWLRQ��KYRU�YL�PnVNH�P¡GHU�9HUGHQVSUHVVHQ��YHQQHUQH�IUD�
GH�DQGUH�IRWRNOXEEHU�RJ�WLOLOHQGH�LQWHUHVVHUHGH�ERUJHUH� 
 
���VHSW���%HV¡J�DI�ELOOHGNXQVWQHUHQ�.DWULQ�/DFDUW� 
6 VRQHQV�DOOHUI¡UVWH�J VW�HU�ELOOHGNXQVWQHUHQ�.DWULQ�/DFDUW��VRP�
KDU�DUEHMGHW�PHG�IRWRNXQVW�JHQQHP�PDQJH�nU�RJ�RYHU�HW�VWRUW�RP�
UnGH��*O G�GLJ�WLO�VS QGHQGH�RJ�VWHPQLQJVI\OGWH�ELOOHGHU�DI�QDWXU��
PHQQHVNHU��IRUODGWH�E\JQLQJHU�HOOHU�E\NYDUWHUHU��8UEDQ�([SORUDWLRQ��
RJ�PHJHW�PHUH��+XQ�UHGLJHUHU�VLQH�ELOOHGHU��PHQ�O JJHU�Y JW�Sn�DW�
XGJDQJVSXQNWHW�L�VLJ�VHOY�KDU�HQ�I QJVOHQGH�RJ�IDVFLQHUHQGH�
VS QGLQJ�� 
+86.��$IOHYHULQJ�DI���RSORDGHGH��SULQWHGH�RJ�PRQWHUHGH�ELOOH�
GHU�WLO�5HJLRQ�1RUG�¶3DSLU-�¶ 
 
����VHSW���)RWRWXU�WLO�&KULVWLDQVKDYQ� 
%(0�5.��'HW�HU�DOOHUHGH�NO������RJ�Sn�&KULVWLDQVKDYQ 
$OOHUHGH�L�DIWHQ�VNDO�YL�XG�Sn�V VRQHQV�DQGHQ�XGIOXJW��GHQQH�JDQJ�
WLO�HW�NHQGW�RPUnGH��9L�P¡GHV�NO�����YHG�0HWURVWDWLRQHQ�Sn�&KULVWL�
DQVKDYQV�7RUY��RJ�KHU�DIWDOHU�YL��KYRU�YL�VNDO�Jn�KHQ�RJ�IDQJH�DIWHQ�
VWHPQLQJHQ�L�GH�KLVWRULVNH�E\UXP��YHG�NDMNDQWHQ�HOOHU�L�GHW�EODQNH�
YDQG� 
 
����VHSW���3RUWU W-O\VO JQLQJ�RJ�LQVWUXNWLRQ�L�EUXJ�DI�IODVK�DQ�
O J 
,�DIWHQ�NRPPHU�GHU�RUGHQWOLJ�OLY�L�NOXEORNDOHW��,�GHW�VWRUH�P¡GHORNDOH�
KROGHU�YL�ZRUNVKRS�RP��KYRUGDQ�NOXEEHQV�IODVKDQO J�YLUNHU�RJ�NDQ�
EUXJHV�WLO�EO�D��SRUWU WIRWR��2J�L�GHW�OLOOH�EDJORNDOH�VHU�YL�Sn��KYRUGDQ�
O\VHW� QGUHU�XGWU\NNHW�L�HW�DQVLJW��%nGH�UHWQLQJHQ�RJ�O\VHWV�NRQWUDVW�
KDU�VWRU�EHW\GQLQJ�� 
 
����VHSW���%DFNXS�RJ�VLNNHUKHGVNRSLHU�DI�ELOOHGHU 
(U�GX�KHOW�VLNNHU"�9L�VHU�Sn�GH�IRUVNHOOLJH�PnGHU��YL�KYHU�LV U�KDU�
EUXJW�WLO�DW�VLNUH�YRUHV�ELOOHGHU�PRG�DW�EOLYH�KDFNHW��EOLYH�EHVNDGLJHW�
HOOHU�EDUH�EOLYH�Y N��9HG�DW�YL�GHOHU�XG�DI�YRUHV�HUIDULQJHU��EOLYHU�YL�
DOOH�VDPPHQ�PHUH�RSP UNVRPPH�Sn�GH�WLQJ��GHU�NDQ�Jn�JDOW��RJ�
PnVNH�InU�YL�RJVn�QRJOH�JRGH�LGHHU�WLO�DW�IRUEHGUH�YRUHV�HJHQ�PHWR�
GH�� 

����VHS��WLO�����VHS� 
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���RNW����%HG¡PPHOVH�DI�/DQGVNDE��GLJLWDO��	�0RQRNURP��SDSLU�� 
6n�HU�GRPPHUHQ�EOHYHW�I UGLJ�PHG�DW�IRUKROGH�VLJ�WLO�YRUHV�ELOOHGHU��
RJ�L�DIWHQ�NRPPHU�KXQ�RJ�IRUW OOHU�RP��KYDG�KXQ�KDU�RSOHYHW�PHG�
GHP��7LO�IRUVNHO�IUD�NDWHJRULHQ�¶1DWXU¶��Pn�ODQGVNDEVELOOHGHU�JRGW�
LQGHKROGH�PHQQHVNHU��RJ�GHU�Pn�EUXJHV�IOHUH�VODJV�MXVWHULQJ�WLO�DW�
IRUEHGUH�ELOOHGHW��EO�D��+'5��0HQ�KHOOHU�LNNH�L�ODQGVNDEVELOOHGHU�Pn�
PDQ�WLOI¡MH�HOOHU�IMHUQH�GHOH��0RQRFKURPH�ELOOHGHU�EHK¡YHU�LNNH�DW�
Y UH�VRUW�KYLGH��PHQ�GH�Pn�JHUQH�KDYH�HQ�IDUYH�HOOHU�WRQH��+YDG�
V\QHV�GRPPHUHQ�RP�IDUYHGH��PRQRFKURPH�ELOOHGHU��RJ�KDU�KXQ�
QRJOH�ILI�RJ�ILGXVHU�RP��KYDG�GHU�J¡U�HW�PRQRFKURPW�ELOOHGH�VS Q�
GHQGH�DW�VH�Sn" 
+86.��$IOHYHULQJ�DI�RSORDGHGH�RJ�HYW��SULQWHGH�RJ�PRQWHUHGH�
ELOOHGHU�WLO�*ODV����EnGH�GLJLWDO�RJ�SDSLU� 
 
����RNW���(QGHOLJ�XGY OJHOVH�DI�ELOOHGHU�WLO�IRWRGXHO�PHG�)UHGH�
ULNVXQG� 
+HOH�VLGVWH�V VRQ�YHQWHGH�YL�Sn��KYRUQnU�GXHOOHQ�VNXOOH�ILQGH�VWHG��
PHQ�KYHU�JDQJ�NRP�GHU�&RURQD�LQG�RYHU��18�6.(5�'(7��'HUIRU�
VNDO�YL�L�DIWHQ��LJHQ��VH�Sn�YRUHV�EHGVWH�EXG�Sn�VODJIDVWH�ELOOHGHU�DI�
JRGW�KnQGY UN��VRP�KDU�.$-32:�HIIHNW�HOOHU�DQGUH�OXVNHGH�HJHQ�
VNDEHU��9L�VNDO�EUXJH����ELOOHGHU��RJ�K¡MHVW���ELOOHGHU�IUD�KYHU�DXWRU��
'HW�HU�GH�I UGLJH�RJ�PRQWHUHGH�ELOOHGHU��YL�VNDO�VH��IRU�GH�VNDO�EUX�
JHV�L�RYHUPRUJHQ� 
+86.��PHGEULQJH�GLQH�SULQWHGH�RJ�PRQWHUHGH�ELOOHGHU��VRP�HU�
NDQGLGDWHU�WLO�GXHOOHQ 
+86.��DIWDOH�I OOHV�N¡UVHO�WLO�)UHGHULNVVXQG 
+86.����GLJLWDOH�ELOOHGHU�WLO�5HJLRQ�1RUG�¶'LJLWDO¶�-�VNDO�RSORD�
GHV�VHQHVW�����RNW� 
 
7RUVGDJ�G������RNW���)RWRGXHOOHQ�¶*RGW�KnQGY UN¶�NO�������L�)UH�
GHULNVVXQG�IRWRNOXE�1%��7RUVGDJ��RJ�L�)UHGHULNVVXQG 
,�DIWHQ�VNHU�GHW�VWRUH�VODJ��'XHO�PRG�)UHGHULNVVXQG�)RWRNOXE�Sn�
XGHEDQH��+(5/(9�58/(6�-�RJVn�PHG�HQ�XGHEDQHGRPPHU���0HG�
EULQJ�NODSKDW��VLNNHUKHGVVNR�RJ�WXGHKRUQ�-�RJ�DQGHW�ODQGVNDPS�
J¡JO��RJ�YLQGHUNOXEEHQ�NDQ�HIWHUI¡OJHQGH�SUDOH�UHVWHQ�DI�DIWHQHQ��
'HW�EOLYHU�YROGVRPW��IHVWOLJW�RJ�IRUQ¡MHOLJW��IRU�pQ�DI�NOXEEHUQH���
+(5/(9�58/(6� 

����RNW��WLO�����RNW� 

 

 

+XVN�DW�GHOWDJH 

 

�DOWLG�HW�JRGW 
�DUUDQJHPHQW� 



�� 

 

����RNW���%DVLV�ELOOHGEHKDQGOLQJ�YHG�&ODXV�&DUOVHQ 
9L�KDYGH��YLUWXHOW��EHV¡J�DI�&ODXV�&DUOVHQ�WLGOLJHUH�L�nU��GD�KDQ�YDU�
GRPPHU�YHG�*ODV��-NRQNXUUHQFHQ��+HU�DIOHYHUHGH�KDQ�HQ�PDVVH�
JRGH�ILI�WLO�DW�IRUEHGUH�YRUHV�ELOOHGHU��DOOHUHGH�QnU�GH�OLJJHU�L�5$:-
FRQYHUWHUHQ��,�DIWHQ�NRPPHU�KDQ�¶OLYH¶�L�NOXEORNDOHW�RJ�IRUW OOHU�RP�
GH�IXQGDPHQWDOH�WULFNV�RJ�IUHPJDQJVPnGHU�WLO�GHQ�JUXQGO JJHQGH�
ELOOHGEHKDQGOLQJ�L�3KRWRVKRS���/LJKWURRP�RJ�GHQ�WLOK¡UHQGH�5$:-
FRQYHUWHU��.RP�L�NOXEEHQ�RJ�EOLY�YLLV� 
 
O¡UGDJ�����RNW���)HUQLVHULQJ�DI�µ0HOOHP�6XQG�RJ�% OW�����¶�L�
%U¡QGHQ 
'HW�HU�HW�VWRUW��IHVWOLJW�IRWRVKRZ��GHU�ILQGHU�VWHG�L�GDJ�L�NXOWXUKXVHW�
´%U¡QGHQ´��%U¡QGE\�6WUDQG�&HQWUXP����������%U¡QGE\�6WUDQG�PHO�
OHP�NO�����RJ�����$OOH�GH�DQWDJQH�SDSLUELOOHGHU�HU�RSK QJW�L�NRUULGR�
UHUQH��EnGH�IUD�GHQ�nEQH�NRQNXUUHQFH�RJ�GHQ�PHG�HPQHW�¶9 VQHU¶��
RJ�GH�XGSHJHGH�GRPPHUH�NRPPHQWHUHU�EnGH�XGYDOJWH��DQWDJQH�
SDSLUELOOHGHU�RJ�GLJLWDOH�Y UNHU�L�GHQ�VWRUH�VDO��+YRU�PDQJH�SU PLHU�
F\NOHU�YL�PRQVWUR�KMHP�PHG" 
 
����RNW��-�9L�IRWRJUDIHU�IXJOH� 
.OXEEHQV�HUIDUQH�IXJOHIRWRJUDIHU�NRPPHU�RJ�GHOHU�XG�DI�GHUHV�HUID�
ULQJHU�RJ�SUDNWLVNH�ILI��'H�NRPPHU�VLNNHUW�RJVn�LQG�Sn��KYLONHW�JUHM�
EUXJHU�GH�WLO�DW�IDQJH�IORWWH�IXJOHSRUWU WWHU� 
 
RQVGDJ�����RNWREHU��5HJLRQ�1RUG�EHG¡PPHOVH�DI�3DSLU-��L�
7RUVWRUS 
%LOOHGEHG¡PPHOVH�XGH�L�E\HQ��KYRU�DIJ¡UHOVHQ�L�5HJLRQ�1RUGV�I¡UVWH�
SDSLUNRQNXUUHQFH�IDOGHU��'HW�HU�SDSLUELOOHGHU�PHG�HOOHU�XGHQ�IDUYHU��
9L�VHU�I¡UVW�DOOH�GH�DQWDJQH�PHQ�LNNH�SU PLHUHGH�ELOOHGHU��VRP�GRP�
PHUHQ�NRPPHQWHUHU��'HUQ VW�NRPPHU�DOOH�GH�LQGOHYHUHGH��LNNH-
DQWDJQH�ELOOHGHU�L�KDVWLJ�JHQJLYHOVH�XGHQ�NRPPHQWDUHU�PHQ�PHG�
XQGHUO JQLQJV�PXVLN��RJ�InU�WLO�VLGVW�VHUYHUHW�GH����SU PLHUHGH�
Y UNHU�PHG�GRPPHUHQV�NRQVWUXNWLYH�NRPPHQWDUHU��'HVXGHQ�InU�YL�
OHMOLJKHG�WLO�DW�P¡GHV�PHG�IRWRYHQQHUQH�IUD�GH�RPOLJJHQGH�NOXEEHU��
'HW�IRUHJnU�VLNNHUW�Sn�7RUVWRUS�6NROH�L�7DDVWUXS�RJ�EHJ\QGHU������� 

����RNW��WLO�����QRY� 



�� 

 

(QGQX�HW�JRGW�EODG�IUD�UHGDNW¡UHQ� 

���QRY���*ODV���EHG¡PPHOVH�� 
,�DIWHQ�IDOGHU�GHQ�QHUYHSLUUHQGH�EHG¡PPHOVH�L�V VRQHQV�DQGHQ�
JODVNRQNXUUHQFH��'RPPHUHQ�KDU�WLOEUDJW�Q VWHQ�HQ�PnQHG�VDP�
PHQ�PHG�YRUHV�ELOOHGHU��RJ�QX�NRPPHU�KDQ�RJ�IRUW OOHU�KYDG�KDQ�
KDU�InHW�XG�DI�GH��VRP�KDQ�V\QHV�HU�GH����EHGVWH��9L�InU�IULVNH�NRP�
PHQWDUHU�RJ�Q\H�LGHHU�WLO�YRUH�HJQH�ELOOHGHU��RJ�GHW�EOLYHU�LNNH�
PLQGVW�VS QGHQGH��KYHP�GHU�HQGHU�PHG�DW�EOLYH�DIWHQHQV�YLQGHUH� 
+86.��$IOHYHULQJ�DI�RSORDGHGH�RJ�HYW��SULQWHGH�RJ�PRQWHUHGH�
ELOOHGHU�WLO�(NVSHULPHQWDO��SDSLU��RJ�1DWXU��GLJLWDO�� 
 
���QRY���(IWHUNULWLN�*ODV�� 
9L�VWDUWHU�PHG�HW�¶7HNQLVN�NYDUWHU¶��RJ�EDJHIWHU�JHQQHPJnU�YL�GH�
ELOOHGHU��GHU�LNNH�KHOW�NODUHGH�VN UHQH�YHG�EHG¡PPHOVHQ�DI�JODV����
6n�InU�RJ�JLYHU�YL�SRVLWLY�NULWLN�DI�ELOOHGHUQH��LQVWUXNWLYH�NRPPHQWDUHU�
RJ�JRGH�UnG�WLO�DW�DUEHMGH�YLGHUH�PHG�GHP�-�KYLV�DOWVn�DXWRU�HU�WLO�
VWHGH� 
 
����QRY���%LOOHGLQGUDPQLQJ�-�SDVVHSDUWRXW 
(Q�WHNQLVN�ZRUNVKRS��GHQQH�JDQJ�¶OLYH¶�L�NOXEORNDOHW��-HWWH�RSWU GHU�
PHG�VLW�VKRZ�RP�VN ULQJ�DI�SDVVHSDUWRXW��RJ�GHU�EOLYHU�PXOLJKHG�
IRU�VHOY�DW�SU¡YH�NU IWHU�PHG�NOXEEHQV�Q\DQVNDIIHGH�/RJDQ�VN UH�
PDVNLQH� 
 
PDQGDJ�����QRY���5HJLRQ�1RUG�EHG¡PPHOVH�DI�¶'LJLWDO¶�YHG�)R�
WRNOXEEHQ�.URQERJ��GHW�HU�PDQGDJ��RJ�L�+HOVLQJ¡U� 
)RWRNOXEEHQ�.URQERUJ�VWnU�IRU�DIWHQHQV�EHG¡PPHOVH�DI�5HJLRQ�
1RUGV�GLJLWDOH�ELOOHGHU��RJ�GHUIRU�VNDO�YL�WLO�+HOVLQJ¡U��+HU�InU�YL�
FKDQFHQ�IRU�DW�VH�UHJLRQHQV�EHGVWH�ELOOHGHU�RJ�WLO�RJ�PHG�In�DW�YLGH�
DI�GRPPHUHQ��KYRUIRU�GH�HU�Vn�IDQWDVWLVNH��9L�P¡GHV�RJVn�PHG�YR�
UHV�NROOHJHU�IUD�QDERNOXEEHUQH��Vn�GHU�VNDO�QRN�NRPPH�HQ�DIWHQ�XG�
DI�GHW 
 
����QRY���%HV¡J�DI�%MDUQH�+\OGJDDUG 
,�DIWHQ�SU¡YHU�YL�QRJHW�Q\W�-�HW�YLUWXHOW�J VWHEHV¡J�L�NOXEORNDOHW��9L�
VLGGHU�VDPOHW�YHG�GHQ�VWRUH�VN UP��KYRU�GHQ�HUIDUQH�RJ�PHJHW�YLQ�
GHQGH�IRWRJUDI�%MDUQH�+\OGJDDUG�RSWU GHU�RJ�YLVHU�RV�XGYDOJ�DI�
VLQH�LPSRQHUHQGH�IORWWH�ELOOHGHU��RJ�IRUW OOHU�RP�GHP�RJ�RP�DW�ODYH�
ELOOHGHU�L�GHW�KHOH�WDJHW�� 
 

����QRY��WLO�����QRY� 



�� 

 

����QRY���6PDJVGRPPHUQH�YHQGHU�WLOEDJH 
6PDJVGRPPHUQH�HU�WLOEDJH�RJ�NODU�WLO�HQ�Q\�RPJDQJ�ELOOHGHU��'H�
VHU�Sn�PHGOHPPHUQHV�PHGEUDJWH�XGNDVW�WLO�Q\H�NRQNXUUHQFHELOOH�
GHU��RJ�JLYHU�EHP UNQLQJHU�RJ�IRUVODJ�WLO�IRUEHGULQJHU��'X�EHK¡YHU�
VOHW�LNNH�DW�Y UH�HQLJ�PHG�GHP��PHQ�GHW�HU�LNNH�VPDUW�DW�OXNNH�
¡UHUQH�IRU�NRQVWUXNWLY�NULWLN� 
+86.��HQ�86%-SLQG�PHG�XGNDVW�WLO�GLQH�Q\H�NRQNXUUHQFHELOOH�
GHU��HOOHU�DW�RSORDGH�GHP�L�NOXEEHQV�'URSER[ 
 
���GHF���%HG¡PPHOVH�DI�(NVSHULPHQWDO��SDSLU��RJ�1DWXU��GLJLWDO� 
'RPPHUHQ�KDU�QX�NLJJHW�Sn�YRUHV�ELOOHGHU�L�IOHUH�XJHU��RJ�QX�DIVO¡�
UHU�KXQ�GH�HIWHU�KHQGHV�RSIDWWHOVH�EHGVWH�HNVSHULPHQWDOH�ELOOHGHU�
KKY��PHVW�QDWXUOLJH�QDWXUELOOHGHU��+YRU�YLOGH�HNVSHULPHQWHU�VNDO�YL�
Y UH�YLGQH�WLO"�2J�HU�GHU�QDWXUOLJH�JU QVHU�IRU��KYRU�IORWWH�RJ�VS Q�
GHQGH�ELOOHGHU��PDQ�NDQ�WDJH�XGH�L�QDWXUHQ" 
+86.��$IOHYHULQJ�DI�RSORDGHGH�RJ�HYW��SULQWHGH�RJ�PRQWHUHGH�
ELOOHGHU�WLO�*ODV����EnGH�GLJLWDO�RJ�SDSLU� 
 
����GHF���-XOHDIVOXWQLQJ�L�NOXEORNDOHW� 
6LGVWH�P¡GHDIWHQ�L������EUXJHU�YL�VRP�L�JDPOH�GDJH�WLO�NRQVHNYHQW�
MXOHK\JJH�RJ�JHQQHPI¡UW�QLVVHVMRY�PHG�VQROG��JO|JJ�RJ�NDJHU��7DJ�
HQ�OLOOH��S QW�LQGSDNNHW�JDYH�PHG��WLO����-���NU���WLO�JDYHORWWHULHW� 

���MDQ���%LOOHGGRPPHU�IRU�HQ�DIWHQ� 
$OOHUHGH�Sn�nUHWV�I¡UVWH�P¡GHDIWHQ�VNDO�GX�Sn�DUEHMGH��IRU�L�DIWHQ�
VNDO�GX�VHOY�Y UH�GRPPHU��9L�KDU�OnQW�HQ�VWDN�¶IUHPPHGH¶�ELOOHGHU��
RJ�GH�PHGOHPPHU��VRP�YLO�SU¡YH�NU IWHU�PHG�DW�NRPPHQWHUH�ELOOH�
GHU��InU�HQ�KnQGIXOG�XGOHYHUHW�RJ�VNDO�IRU�nEHQ�VN UP�XGY OJH�GHW�
EHGVWH�RJ�IRUW OOH�KYRUIRU��GHW�HU�EHGUH�HQG�GH�DQGUH��'RPPHUHQ�
HU�GRP��PHQ�KYRU�VPDUW�HU�GX�OLJH�VHOY" 
+86.��$IOHYHULQJ�DI�RSORDGHGH�RJ�HYW��SULQWHGH�RJ�PRQWHUHGH�
ELOOHGHU�WLO�3RUWU W��SDSLU��RJ�6HULHU��GLJLWDO�� 

����QRY��WLO�����MDQ��¶�� 



�� 

 

����MDQ���%LOOHGHU�IUD�NOXEEHQV�VHQHVWH�WXUH 
9L�NLJJHU�Sn�QRJOH�DI�GH�IRWRJUDILVNH�UHVXOWDWHU��VRP�YL�KYHU�LV U�KDU�
InHW�XG�DI�NOXEEHQV�XGIOXJWHU�L�GHQ�VHQHVWH��PHUH�HOOHU�PLQGUH�&RUR�
QD-K UJHGH�SHULRGH��6NDO�YL�VH�ELOOHGHU�IUD�&DUOVEHUJ-NYDUWHUHW��IUD�
1RUGKDYQVWLSSHQ��IUD�$PDJHUV�6\GYHVWS\QW�HOOHU�IUD�'\UHKDYVEDN�
NHQ"�9L�QnU�QRN�LNNH�DW�VH�DOOH�ELOOHGHU�IUD�DOOH�GH�GHOWDJHQGH�PHG�
OHPPHU��PHQ�WDJ�HQ���-���VW\NNHU�DI�GLQH�EHGVWH�HOOHU�PRUVRPVWH�
ELOOHGHU�PHG�-�HQWHQ�Sn�HQ�86%-SLQG�HOOHU�YHG�DW�RSORDGH�GHP�WLO�
NOXEEHQV�'URSER[� 
 
����MDQ���*ODV���EHG¡PPHOVH 
,�DIWHQ�VNDO�YL�RYHUY UH�DIJ¡UHOVHQ�DI�V VRQHQV�WUHGMH�NOXENRQNXU�
UHQFH��9L�VNDO�EHXQGUH�GH�Q\H��IORWWH�ELOOHGHU��RJ�K¡UH�KYDG�GRPPH�
UHQ�KDU�InHW�XG�DI�YRUHV�NUHDWLRQHU��+YRUGDQ�KDU�GRPPHUHQ�RSOHYHW�
YRUHV�Y UNHU��KYLONH�HOHPHQWHU�O JJHU�KXQ�Y JW�Sn��RJ�KYHP�HU�GH�
G\JWLJH�IRWRJUDIHU��GHU�VFRUHU�DIWHQHQV�SU PLHJODV"�.DQ�YL�PRQ�
DOOHUHGH�QX�J WWH�Sn��KYHP�GHU�YLQGHU�GHQ�VDPOHGH�VWLOOLQJ�L�V VR�
QHQV�SRLQWU V"�)LQG�VHOY�Sn�IOHUH�VS¡UJVPnO� 
 
����MDQ���(IWHUNULWLN�*ODV�� 
9L�VHU�L�DIWHQ�Sn�GH�ELOOHGHU��VRP�GRPPHUHQ�L�WLUVGDJV�YDOJWH�LNNH�DW�
DQWDJH�VRP�GH����EHGVWH�–�RJ�PnVNH�HW�SDU�VW\NNHU�PHUH��)RU�KYHU�
HQNHOW�DI�ELOOHGHUQH�GLVNXWHUHU�YL��KYLV�DXWRU�HU�WLO�VWHGH��KYDG�GHU�YDU�
DXWRUV�PHQLQJ�PHG�ELOOHGHW��KYDG�GHU�NXQQH�IRUEHGUHV�YHG�ELOOHGHW�
�KYLV�GHW�VNDO�EUXJHV�LJHQ�WLO�*ODV���L�Q VWH�XJH��–�HOOHU�RP�GHW�HU�
GRPPHUHQ�GHU�KDU�WDJHW�IHMO� 
 
 
���IHE����HQGQX�LNNH�SURJUDPODJW� 
1%��$IOHYHULQJ�DI���ELOOHGHU�WLO�5HJLRQ�1RUG�¶3DSLU-�¶�-�VHQHVW����
IHE� 
 
 
����IHE���%HG¡PPHOVH�DI�6HULHU��GLJLWDO��RJ�3RUWU W��SDSLU� 
 
-�-�-� 
���PDUWV�1%��$IOHYHULQJ�DI�pQ�VHULH�WLO�5HJLRQ�1RUG�¶6HULHU¶ 

+XVN�DW�GHOWDJH�L�NOXEEHQV�NRQNXUUHQFHU�RJ�¡YULJH�
DUUDQJHPHQWHU��'X�HU�PHG�WLO�DW�VNDEH�+HUOHY�)RWR�

NOXE��XGHQ�GLJ�LQJHQ�NOXE� 

����MDQ��WLO�����MDQ� 
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'DQVNH�%DQN��5HJ�QU�������NRQWR�QU������������ 
$//(�)272,17(5(66(5('(�(5�9(/.201( 

,�)272./8%%(1«�� 

�16.(5�'8�$7�9,'(�0(5(�20�+(5/(9�)272./8% 

-�Vn�NRQWDNW�HW�PHGOHP�DI�EHVW\UHOVHQ��HOOHU�P¡G�RS 
Sn�HQ�NOXEDIWHQ�-�WLUVGDJH������� 

+(5/(9�)272./8%��3(56,//(+$9(1���-���3$57(55( 

—–———————————————————— 
,QGO J�WLO�EODGHW�P�Y��VHQGHV�WLO�UHGDNW¡UHQ 

7DJH�&KULVWLDQVHQ 
7RIWHDDVHQ�� 
����*ORVWUXS 
����������� 

H-PDLO�WF#WDJHF�GN 

KWWS���KHUOHYIRWRNOXE�GN 

)RUPDQG��8ZH�+HVV��6¡YHM����������9DOOHQVE N�6WU� 
 �����������XZHRJOLVH#PDLO�WHOH�GN 
 
.DVVHUHU��-¡UJHQ�-DNREVHQ��*ODFLVHW����%�������/\QJE\ 
 �����������PRE��������������ELUWKHMRUJQ#JPDLO�FRP 
 
%LOOHGVHNUHW U��$OI�$DJDDUG��0\UKROPHQ����������0nO¡Y 
 �����������DOIDDJDDUG#JPDLO�FRP 
 
%HVW\UHOVHVPHGOHP��+HQQLQJ�*XVWDIVVRQ��%M¡UQHN U���������0nO¡Y 
 �����������OKJXVWDIVVRQ#KRWPDLO�FRP 

 
%HVW\UHOVHVPHGOHP�RJ� 
SULQWHU-YLFHY UW��-HV�-HVVHQ��*DYOEDNNHQ�����������+HUOHY� 
 �����������MHV�E�MHVVHQ#JPDLO�FRP 
 
6XSSOHDQW��-HWWH�+DQVHQ��(JHEMHUJYHM����������%DOOHUXS 
 �����������KHNVHQ�MHWWH#JPDLO�FRP 
 
6XSSOHDQW��)OHPPLQJ�6¡UHQVHQ��/LGV¡YHM�����������+HUOHY 
 ������������IOHPPLQJ�VRU#JPDLO�FRP  

%HVW\UHOVHQ 



cUHWV�ELOOHGH�SDSLU��´0 ONHYHMHQ´�DI�$OI�$DJDDUG 

%DJVLGHQ 

cUHWV�ELOOHGH�SDSLU�QU�����´%RG¡´�DI�3UHEHQ�0DGVHQ 


