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8GNLJVW¡QGHQ  
 
*O GHOLJ�VRP�
PHU�WLO�DOOH�RP�
ERUG��9L�KDYGH�
HQ�ULJWLJ�GHMOLJ�
DIVOXWQLQJ�Sn�
IRUnUVV VRQHQ�
Sn�.¡JH�6WUDQG�
SDUN�RJ�YHG�/LVH�
RJ�8ZHV�VN\JJH�
IXOGH�KDYHERUG��
'HW�YDU�HQ�DI�GH�
DIWHQHU�PHG�
VPXNW�V\QNHQGH�
VRO�RJ�NDUVN�
EO VW�-�ILQW�VHMOHU�
YHMU�� 

)UD�W¡QGHQ�KHU�HU�GHU�Sn�KHOW�
Q UW�KROG�XGVLJW�WLO�HW�SDU�IRWRXG�
VWLOOLQJHU��DOOHUHGH�LQGHQ�YL�VNDO�
VHV�L�NOXEEHQ�LJHQ��'HW�HU�YRUHV�
YHQQHU�L�+|JDQlV�)RWRNOXEE��GHU�
nEQHU�GHUHV�MXELO XPVXGVWLOOLQJ�L�
0|OOH�Sn�.XOOHQ�O¡UGDJ�G�����DX�
JXVW�NO������PHG�HW�IRUXG-JnHQGH�
DUUDQJHPHQW�RJ�IURNRVW�L�0|OOH�
DOOHUHGH�NO������RJ�YRUHV�HJHQ�
6¡UHQ��VRP�nEQHU�VLQ�XGVWLOOLQJ�
´7U HW�6NRYHQ´�L�*DOOHUL�1\EUR�
O¡UGDJHQ�HIWHU��G������DXJXVW�NO��
����3n�EDUH�OLGW�O QJHUH�VLJW�HU�
GHU�XGVLJW�WLO�DGVNLOOLJH�PHJHW�
VS QGHQGH�J VWHU��5DIDHO�%RU�
JHV�IUD�IRWRJUXSSHQ�0RPHQWR��
8QD�6WUHLW�/DUVHQ�IUD�IRWRNOXEEHQ�
'RZQVWDLUV��ELOOHGKXJJHUHQ�6WLQH�
5LQJ�+DQVHQ��RJ�KHQ�PRG�VOXW�
QLQJHQ�DI�HIWHUnUHW�IRWRJUDIHQ�
$VWULG�0DULD�%XVVH�5DVPXVVHQ��
'HU�HU�RJVn�XGVLJW�WLO�DGVNLOOLJH�
EHG¡PPHOVHU�L�NOXEEHQ��8G�RYHU�
WR�DOPLQGHOLJH�´JODVNRQNXUUHQFHU´�

HU�GHU�RJVn�HQ�NRQNXUUHQFH�IRU�
V UOLJW�VWRUH�ELOOHGHU��HQ�NRQNXU�
UHQFH�IRU�PRQRFKURPH�SDSLUELOOH�
GHU��RJ�WR�NRQNXUUHQFHU�L�NDWHJR�
ULHU��VRP�YL�IRUYHQWHU�6')�YLO�WD�
JH�RS�WLO�'HQ�1DWLRQDOH�������,�
GHQ�LQGHQG¡UV�DIGHOLQJ�HU�GHU�
XGVLJW�WLO�WR�WHNQLNDIWHQHU��RJ�
XGHQG¡UV�-�RYHU�G N�-�VNDO�YL�WLO�
HQ�VWDUW�XG�L�'\UHKDYHQ�RJ�K¡UH�
U¡YHUKLVWRULHU��RJ�OLGW�VHQHUH�WLO�
5HIVKDOH¡HQ�LQGH�L�.¡EHQKDYQV�
+DYQ� 
 
9L�VNDO�RJVn�WLO�HQ�XNHQGW�KDYQ��
´)RWR'DJHQ���´��VRP�EHILQGHU�
VLJ�L�9HMOH��RJ�VRP�HIWHU�U\JWHUQH�
VYDUHU�WLO�GHW�6')�/DQGVP¡GH��
GHU�WLGOLJHUH�VNXOOH�DQO¡EHV�WLGOLJW�
L�HIWHUnUHW��0HQ�PDQ�VNDO�LNNH�
VWROH�Sn�VNU¡QHU��)RUXGH�OLJJHU�
RJVn�HW�XNHQGW�VN U��VRP�YL�JHU�
QH�VNDO�VW\UH�XGHQ�RP��'HW�HU�
VDPPHQVOXWQLQJHQ�5HJLRQ�1RUG��
VRP�HQGQX�LNNH�KDU�InHW�VMDNUHW�
HQ�JDVW�WLO�DW�VWn�IRU�UHJLRQHQV�
NRQNXUUHQFHU�-�HQ�ELOOHGVHNUHW U��
RJ�Vn�NDQ�NRQNXUUHQFHUQH�MR�LNNH�
DIKROGHV� 
 
.LJJHU�YL�DJWHUXG��Vn�OLJJHU�GHU�WR�
JRGH�XGVWLOOLQJHU�DI�YRUHV�HJQH��
9L�KDYGH�YRUHV�ELOOHGHU�XGVWLOOHW�L�
HQ�VDPOLQJV-��IRUHGUDJV-�RJ�WHD�
WHUVDO�L�0nO¡Y�.XOWXUKXV��RJ�VLGHQ�
VWDUWHQ�DI�IHEUXDU�KDU�+HUOHY�
0HGERUJHUKXV�Y UHW�I\OGW�RS�DI�
YRUHV�Y UNHU��EnGH�L�IR\HUHQ���
FDIpRPUnGHW�RJ�L�P¡GHJDQJHQ�
Sn����VDO��'HQ�XGVWLOOLQJ�KDU�QX�
I¡UW�WLO��DW�VWHGHWV�NDSWDMQ�KDU�VWLO�
OHW�RV�HQ�XGVP\NQLQJVRSJDYH��
PHQ�GHQ�KLVWRULH�OLJJHU�L�HQ�DQ�
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GHQ�NXUV��$JWHUXGH�OLJJHU�RJVn�
YRUHV�VYLQHKHOGLJH�GXHO�PRG�
)UHGHULNVVXQG�)RWRNOXE��RJ�HQ�
YHOO\NNHW�RJ�IUHGHOLJ�XGYHNVOLQJ�
DI�ELOOHGHU�RJ�ELOOHGNRPPHQWDUHU�
PHG��OVW\NNH�)RWRNOXE��2J�YL�
KDYGH�HQ�ILQ�WXU�WLO�RJ�LQG�L�/\QJ�
E\IRUWHW��KYRU�GH�PHVW�XGKROGHQ�
GH�ILN�PDQJH�VNXPOH�ELOOHGHU�
PHG�KMHP��RJ�GH�DQGUH�ELOOHGHU�

DI�VROQHGJDQJHQ�XGH�L�GHQ�OXQH�
VRPPHUDIWHQ� 
6LGHQ�VLGVWH�P¡QVWULQJ�KDU�YL�
InHW�WR�Q\H�JDVWHU�PHG�-�ULJWLJ�
KMHUWHOLJ�YHONRPPHQ�WLO�3LD�RJ�
+DQV��9L�KnEHU��DW�,�ILQGHU�MHU�
JRGW�WLO�UHWWH�RPERUG��RJ�YL�JO �
GHU�RV�WLO�DW�VH�HQ�PDVVH�VS Q�
GHQGH�ELOOHGHU�IUD�MHU� 

5HIHUDW�DI�RUGLQ U�JHQHUDOIRUVDPOLQJ�GHQ�����PDM�
���� 
 
'DJVRUGHQ 

���9DOJ�DI�GLULJHQW� 
���)RUPDQGHQV�EHUHWQLQJ 

%LOOHGVHNUHW UHQV�EHUHWQLQJ 
���)UHPO JJHOVH�DI�UHJQVNDE�RJ�EXGJHW�VDPW�YHGWDJHOVH�DI�

NRPPHQGH�nUV�NRQWLQJHQW� 
���%HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ�� 

�6WDWXV�IRU�SULQWHUHQ� 
���9DOJ�DI�EHVW\UHOVH��VXSSOHDQWHU��UHYLVRUHU�P�Y�� 
���(YHQWXHOW� 

 
'HU�YDU����PHGOHPPHU�WLOVWHGH��KHUDI�DOOH���IUD�EHVW\UHOVHQ��VXSSOH�
DQWHQ��EHJJH�UHYLVRUHU�RJ�UHYLVRUVXSSOHDQWHQ� 
 
$G����7DJH�EOHY�IRUHVOnHW�VRP�GLULJHQW��RJ�KDQ�EOHY�YDOJW�PHG�DN�
NODPDWLRQ��+DQ�NXQQH�OHW�NRQVWDWHUH��DW�JHQHUDOIRUVDPOLQJHQ�YDU�
LQGNDOGW�PHG�ORYOLJW��ODQJW�YDUVHO�L�NOXEEODGHW�IUD�MDQXDU�RJ�PHG�
GDJVRUGHQ�RJ�GHW�KHOH��+HUHIWHU�JDY�KDQ�RUGHW�WLO�IRUPDQGHQ� 
 
$G���� 
)RUPDQGHQ��8ZH��LQGOHGWH�PHG�DW�WDNNH�DOOH�PHGOHPPHUQH�IRU�GHQ�
IRUWVDWWH�RSEDNQLQJ�WLO�NOXEEHQ�RJ�GHQV�DNWLYLWHWHU��0HGOHPVWDOOHW�
KDU�L�SHULRGHQ�Y UHW�QRJHQOXQGH�NRQVWDQW�RPNULQJ�GH�����'UDPDHW�
VLGVWH�nU�RPNULQJ�NOXEEHQV�ORNDOLVHULQJ��VRP�PXQGHGH�XG�L�HQ�VDP�
ORNDOLVHULQJ�PHG�+HUOHY�.RPPXQH��HU�IDOGHW�WLO�UR��)DNWLVN�KDU�YL�
LNNH�VHW�QRJHW�WLO�NRPPXQHQV�EUXJ�DI�ORNDOHUQH��HIWHU�DW�EDJORNDOHW�

5HIHUDW�IUD�*HQHUDOIRUVDPOLQJ 
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EOHY�U\GGHW�RJ�JMRUW�NODU�WLO�LQGU\NQLQJ��6RP�YHGWDJHW�Sn�VLGVWH�JHQH�
UDOIRUVDPOLQJ�KDU�NOXEEHQ�N¡EW�HQ�Q\�3&�RJ�HQ�VWRU�$�-SULQWHU��-HV�
KDU�SnWDJHW�VLJ�DW�Y UH�SULQWHUHQV�YLFHY UW�-�HQ�VWRU�WDN�IRU�GHW�� 
 
6LGHQ�6')�EOHY�RSUHWWHW�WLOEDJH�L���¶HUQH��KDU�NOXEEHQ�Y UHW�PHG�
OHP�DI�6HOVNDEHW��RJ�LJHQQHP�NOXEEHQ�KDU�PHGOHPPHUQH�RJVn�Y �
UHW�PHGOHP�DI�6')��3n�6HOVNDEHWV�JHQHUDOIRUVDPOLQJ�L�RNWREHU�
�����EOHY�GHW�YHGWDJHW��DW�GH�HQNHOWH�PHGOHPPHU�VNDO�Y UH�SHU�
VRQOLJH�PHGOHPPHU�DI�6HOVNDEHW��RJ�GHW�EOHY�JHQWDJHW�YHG�GHQ�Q\OL�
JH�JHQHUDOIRUVDPOLQJ������PDM�L�2GHQVH���KYRU�GHW�RJVn�EOHY�RSO\VW��
DW�GH�WLGOLJHUH�IRUHVOnHGH�PHGOHPVSULVHU�YLOOH�EOLYH�J OGHQGH�IUD����
MXOL�L�nU� 
 
)RUPDQGHQ�WDNNHGH�$OI�IRU�GHW�YHOIXQJHUHQGH�V\VWHP�WLO�DW�UHJLVWUH�
UH�ELOOHGHU�L�GH�LQWHUQH�NRQNXUUHQFHU��RJ�1LHOV�IRU�VLW�LQLWLDWLY�PHG�
LQWHUQ��KM OSVRP�NULWLN�DI�ELOOHGHU�WLO�I[�'HQ�1DWLRQDOH�RJ�DQGUH�HNV�
WHUQH�NRQNXUUHQFHU��'HW�NDQ�PnVNH�IRUEHGUH�NOXEEHQV�SODFHULQJ�L�
6')¶V�WRS-����KYRU�YL�HU�U\NNHW�QHG�IUD�HQ����SODGV�VLGVWH�nU�WLO�HQ����
SODGV�L�nU��GYV��������GRJ�PHG�IOHUH�SRLQW�HQG�L�¶�����'HULPRG�HU�
NOXEEHQ�LNNH�Sn�WRS-���L�5HJLRQ�1RUG��PnVNH�IRUGL�GHW�HU�PHJHW�In�
DI�PHGOHPPHUQH��GHU�GHOWDJHU�KHU��+XVN�DW�NOXEEHQ�EHWDOHU�IRU�GHO�
WDJHOVHQ� 
 
(Q�VWRU�WDN�WLO�7DJH�IRU�KDQV�LQGVDWV�EnGH�PHG�NOXEEODGHW��VRP�HU�
HQ�GHO�DI�NOXEEHQV�ILQH�DQVLJW�XG�DG��RJ�IRU�KDQV�DNWLYLWHWHU�PHG�IR�
WRXGIOXJWHU�PHG�¶SHQVLRQLVWHUQH¶�L�GDJWLPHUQH�XQGHU�EHWHJQHOVHQ�
´7DJHV�7XULVW�/LJKW´��.OXEEHQV�KMHPPHVLGH�HU�NOXEEHQV�IORWWH�RJ�
OHYHQGH�DQVLJW�PRG�RPYHUGHQHQ��GHQ�EOLYHU�GUHYHW�DI�$OI�	�+HQ�
QLQJ�PHG�DVVLVWDQFH�DI�&DUVWHQ��(Q�WDN�WLO�GHP�DOOH�WUH� 
 
.OXEEHQ�KDU�KROGW�KHOH���I OOHVXGVWLOOLQJHU�L�SHULRGHQ��L�RNWREHU-
GHFHPEHU�Sn�/\QJE\�5nGKXV��L�MDQXDU�L�0nO¡Y�.XOWXUKXV��RJ�IUD�IH�
EUXDU�L�+HUOHY�0HGERUJHUKXV� 
 
'HQ�WUDGLWLRQVULJH�IRWRGXHO�PHG�)UHGHULNVVXQG�YDQGW�YL�LJHQ�L�nU��
RJVn�GHQQH�JDQJ�PHG�HQ�S Q�PDUJLQ��'HQQH�JDQJ�KDYGH�YL�DUUDQ�
JHUHW�GXHOOHQ�PHG�IULW�HPQH��9RUHV�XGYHNVOLQJ�DI�ELOOHGHU�PHG��O�
VW\NNH�)RWRNOXE�WLO�I OOHV�EHG¡PPHOVH�EOHY�GHQQH�JDQJ��VRP�HU����
JDQJ�GHW�ILQGHU�VWHG��DIKROGW�KRV�RV��RJ�JDY�LJHQ�nEQH�RJ�NRQVWUXNWL�
YH�NRPPHQWDUHU�WLO�ELOOHGHUQH��'HW�HU�WR�JRGH�RJ�PHJHW�IRUVNHOOLJH�
WUDGLWLRQHU��VRP�YL�JHUQH�YLO�KROGH�IDVW�L��,�GHQ�NRPPHQGH�V VRQ�HU�
GHW�GHUHV�WXU�WLO�KHQKROGVYLV�DW�XGIRUGUH�RJ�DW�LQYLWHUH� 
 



�� 

8G�RYHU�GH�DUUDQJHPHQWHU��Vn�KDU�V VRQHQ�EXGW�Sn�GHW�V GYDQOL�
JH�PL[�DI�WHNQLN��VS QGHQGH�J VWHU��YLVQLQJ�DI�ELOOHGHU��EHG¡P�
PHOVH�DI�NRQNXUUHQFHU�VDPW�IOHUH�XGIOXJWHU��9L�KDU�Y UHW�L�.¡EHQ�
KDYQV�+DYQ�RJ�Sn�&KULVWLDQLD�VDPPHQ�PHG�+|JDQlV�)RWRNOXE��L�
6¡QGHUM\OODQG�IRU�DW�VH�VRUW�VRO��L�$UNHQ�IRU�DW�VH�YDQ�*RJK��RJ�:LO�
OXPVHQ���HQ�P¡UN�RJ�NROG�WXU�WLO�.¡EHQKDYQV�LQGUH�E\��RJ�HQ�WXU�WLO�
3XONHQ�IRU�DW�VH�WUDQHU��+HUWLO�NRPPHU��DW�IOHUH�DI�NOXEDIWHQHUQH�KDU�
KDQGOHW�RP�UHMVHU�I[�WLO�&XED��PHG�+HQQLQJ��RJ�WLO�%UHWDJQH��PHG�
8ZH�RJ�/LVH�� 
 
)RUPDQGHQ�NRQNOXGHUHGH��DW�GHW�DOW�L�DOW�KDYGH�Y UHW�HQ�RN�V VRQ��
RJ�VOXWWHGH�PHG�HQ�VWRU�WDN�WLO�DOOH�IRU�DW�Y UH�PHG�WLO�DW�VNDEH�GHW�
JRGH�PLOM¡�RJ�NDPPHUDWVNDE��YL�KDU�L�NOXEEHQ��RJ�WLO�EHVW\UHOVHQ�IRU�
GHW�IORWWH�DUEHMGH� 
 
'HU�YDU�KYHUNHQ�NRPPHQWDUHU�HOOHU�VS¡UJVPnO�WLO�IRUPDQGHQV�I\OGL�
JH�EHUHWQLQJ��PHQ�IRUVDPOLQJHQ�NODSSHGH�DI�GHQ� 
 
+HUHIWHU�ILN�$OI�RUGHW�WLO�ELOOHGVHNUHW UHQV�EHUHWQLQJ��+DQ�VWDUWHGH�
PHG�DW�NRQVWDWHUH��DW�PHNDQLNNHQ�IRU�ELOOHGDIOHYHULQJHU�N¡UHU�JRGW��
RJ�'URSER[¶HQ�J¡U�VHNUHW UHQV�DUEHMGH�OLGW�QHPPHUH��'HU�HU�IOHUH�
ELOOHGHU�PHG�L�NRQNXUUHQFHUQH�L�nU��EnGH�L�GH�LQWHUQH�RJ�WLO�6')��8G�
RYHU�GH�ILUH�JODVNRQNXUUHQFHU�RJ�GHQ�RSVDPOHQGH�´cUHWV�%LOOHGH´��
KDU�YL�KDIW�ILUH�HPQHNRQNXUUHQFHU��/DQGVNDE�RJ�0RQRFKURP��EHJJH�
SDSLU���.UHDWLY��GLJLWDO��RJ�6HULHU��SDSLU���'RPPHUQH�L�JODVNRQNXU�
UHQFHUQH�YDU��2YH�/\QJVLH��.)$.��JODV�����&DUVWHQ�5DVPXVVHQ�
�'RZQVWDLUV��JODV�����0HWWH�6WHQE N�$QGHUVHQ��JODV����RJ�0DGV�
+HQULNVHQ��.¡JH��JODV�����cUHWV�ELOOHGH�EOHY�EHG¡PW�DI�&ODXV��8QD�
RJ�-HVSHU�IUD�'RZQVWDLUV��,�DOW�����SDSLUELOOHGHU�RJ�����GLJLWDOH�ELO�
OHGHU�KDYGH�GHOWDJHW�L�GH�ILUH�JODVNRQNXUUHQFHU��'H�VWRUH�SU PLH�
JODV�EOHY�XGGHOW�WLO� 
 $OI��cUHWV�IRWRJUDI��SDSLUELOOHGHU��)RUDQ�6¡UHQ�RJ�7DJH� 
 7DJH��cUHWV�IRWRJUDI��GLJLWDO��)RUDQ�6¡UHQ�RJ�%¡UJH� 
 $OI��cUHWV�SDSLU-ELOOHGH�´(IWHU�PHVVH´��)RUDQ�ELOOHGHU�DI�$OI�
 �LJHQ��RJ�/LVEHWK� 
 $OI��cUHWV�GLJLWDOELOOHGH�´7UDQV�.LUNH´��)RUDQ�ELOOHGHU�DI�6¡UHQ�
 RJ�)OHPPLQJ�� 
 
'RPPHUQH�L�HPQHNRQNXUUHQFHUQH�YDU�.MHOG�(VSHUVHQ�IUD�7RUVWRUS��
VRP�EHG¡PWH� 
 /DQGVNDE�SDSLU��YXQGHW�DI�%¡UJH�PHG�ELOOHGHW�´*UHQHQ´���RJ 
 0RQRFKURP�SDSLU��YXQGHW�DI�/LVEHWK�PHG�ELOOHGHW�´&KULVWR�
 5HGHQWRUH´� 
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 /HLI�.RWK�IUD�1 VWYHG��VRP�EHG¡PWH� 
 .UHDWLYW�GLJLWDO��YXQGHW�DI�6¡UHQ�PHG�ELOOHGHW�´3LJHQ�PHG�KH
 VWHQ´� 
 6HULHU�3DSLU��YXQGHW�DI�-¡UJHQ�PHG�VHULHQ�´%DUNHU�0DQVLRQ´�� 
 
.OXEEHQ�KDYGH�GHVXGHQ�DUUDQJHUHW�HQ�NRQNXUUHQFH�L�HIWHUnUHW��VRP�
VNXOOH�Y UH�nEHQ�IRU�DOOH�-�RJVn�ERUJHUH�VRP�LNNH�HU�PHGOHP�DI�
NOXEEHQ��'HU�NRP�QX�LNNH�V UOLJ�PDQJH�IUHPPHGH�GHOWDJHUH��.RQ�
NXUUHQFHQ�EOHY�EHG¡PW�DI�)LQH�+ROWHQ��.)$.���RJ�%¡UJH�YDQGW�PHG�
ELOOHGHW�´6WUHHW�/LIH´� 
 
'HU�EOHY�RJVn�NODSSHW�DI�ELOOHGVHNUHW UHQV�EHUHWQLQJ��RJ�Vn�JLN�GLUL�
JHQWHQ�YLGHUH�WLO�SNW���� 
 
$G����.DVVHUHUHQ��-¡UJHQ��KDYGH�QRJOH�NRPPHQWDUHU�WLO�UHJQVND�
EHW��VRP�L�nU�YDU�GHOW�XG�IUD�VWDUWHQ�DI�P¡GHW��'HU�YDU�LJHQ�L�nU�HW�
VWRUW�XQGHUVNXG��GHQQH�JDQJ�Sn�JUXQG�DI�LQGN¡E�DI�GHQ�Q\H�SULQWHU�
RJ�3&��PHQ�GHW�YDU�GHU�EXGJHWWHUHW�PHG��,�GHW�Y VHQWOLJVWH�VYDUHGH�
UHJQVNDEHW�RYHUHQV�PHG�EXGJHWWHW��GRJ�KDYGH�YL�EUXJW�PLQGUH�WLO�
EnGH�GRPPHUH�RJ�J VWHU�RJ�WLO�6')¶V�ODQGVNRQNXUUHQFH�-�RJ�GHW�HU�
OLGW� UJHUOLJW�IRU�GHW�HU�YRUHV�Q¡JOHRPUnGHU��'HVXGHQ�YDU�GHU�EUXJW�
PLQGUH�HQG�EXGJHWWHUHW�WLO�3KRWRVKRS�-�IRUGL�YL�ILN�HW�LQWURGXNWLRQVWLO�
EXG�GHW�I¡UVWH�nU��RJ�EHW\GHOLJW�PLQGUH�HQG�EXGJHWWHUHW�IRU�LQWHUQHW�
IRUELQGHOVH��IRUGL�YL�L�IRUELQGHOVH�PHG�¶VDPORNDOLVHULQJHQ¶�ILN�WUnGO¡VW�
LQWHUQHW�L�NOXEEHQ��(Q�LNNH-EXGJHWWHUHW�XGJLIW�HU�NOXEEHQV�Q\H�LQGER�
IRUVLNULQJ��%ROLJVHOVNDEHW�UnGHGH�RV�WLO�DW�WHJQH�HQ�IRUVLNULQJ��IRUGL�
HMHQGRPPHQ�NXQ�IRUVLNUHU�E\JQLQJHQ�RJ�LNNH�DOW�GHW�Q\H�LQYHQWDU��
'HW�KDYGH�YL�HOOHUV�UHJQHW�PHG�VLGHQ�YL�IO\WWHGH�LQG��PHQ�GHW�HU�DOWVn�
LNNH�WLOI OGHW��6n�GHW�HU�HQ�XGJLIW��YL�K QJHU�Sn�KYHUW�nU�IUHPRYHU��
VnGDQ�HU�GHW�nEHQEDUW�DW�EOLYH�YRNVHQ� 
 
'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�WUDGLWLRQHQ�WUR�WU\NW�EDJ�Sn�UHJQVNDEHW��'HU�HU�LNNH�
EXGJHWWHUHW�PHG�VWRUH�DQVNDIIHOVHU�L�Q VWH�V VRQ��RJ�DNWLYLWHWHUQH�
HU�GH�V GYDQOLJH��'HU�HU�EXGJHWWHUHW�PHG�HW�VW¡UUH�EHO¡E�WLO�SU �
PLHJODV��IRUGL�GHU�QRUPDOW�LQGN¡EHV���VWRUH�RJ���VPn�JODV�WLO�NRQNXU�
UHQFHUQH�KYHUW�nU��'H�VHQHVWH��ò�nU�KDU�YL�JHQEUXJW�GH����VPn�
JODV��VRP�-HVSHU�DIOHYHUHGH�PRG�DW�In�HW�VWRUW�JODV�PHG�SnVNULIWHQ�
´7LO�HULQGULQJ�RP����YXQGQH�JODVNRQNXUUHQFHU´��PHQ�L�nU�HU�GHU�LNNH�
IOHUH�WLOEDJH�DI�JHQEUXJV�JODVVHQH��'HU�HU�EXGJHWWHUHW�PHG�HW�PHJHW�
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PLQGUH�EHO¡E�WLO�6')�HQG�GH�WLGOLJHUH�nU��IRUGL�GHW�IUHP�RYHU�NXQ�HU�
HQ�VODJV�IRUPHOW�NOXE-PHGOHPVNDE��YL�EHWDOHU�IRU��PHQV�KYHUW�HQNHOW�
PHGOHP�VHOY�VNDO�EHWDOH�WLO�6')��+HUYHG�NDQ�NRQWLQJHQWHW�WLO�NOXE�
EHQ�V WWHV�QHG��%HVW\UHOVHQ�KDU�IRUHVOnHW�GHW�VDW�QHG�WLO����NU���Pn�
QHG��GHW�JLYHU�����NU��SU��nU�� 
 
+YLV�PDQ�EOLYHU�¶IXOGW�PHGOHP¶�DI�6')��Vn�PDQ�NDQ�GHOWDJH�L�NRQ�
NXUUHQFHU�RJ�In�EODGHW�´'DQVN�)RWRJUDIL´�GLJLWDOW��NRVWHU�GHW�����NU��
nU��RJ�Vn�EOLYHU�GHQ�VDPOHGH�XGJLIW�SU��Q VH�NXQ����NU��K¡MHUH�HQG�
GH�����NU��nU��VRP�YL�EHWDOHU�QX��0HQ�KYLV�PDQ�YLO�KDYH�GHW�WU\NWH�
EODG��VNDO�PDQ�Y UH�´6')�(NVWUD´�PHGOHP��GH�/X[H�PHGOHP���RJ�
GHW�NRVWHU�����NU��SU��nU�-�VRP�NRPPHU�RYHQ�L�GH�����NU��WLO�IRWRNOXE�
EHQ�� 
 
'HU�YDU�HQ�GHO�GLVNXVVLRQ�RP�NRQWLQJHQWQHGV WWHOVHQ��VRP�EOHY�
IRUNODUHW�DI�EnGH�-¡UJHQ�RJ�8ZH�PHG��DW�6')�QX�HU�HQ�IRUHQLQJ�DI�
SHUVRQHU��VRP�NOXEEHU�RJVn�JRGW�NDQ�Y UH�WLOVOXWWHW��PHQ�DW�DOOH�
PHGOHPPHUQH�VNDO�Y UH�SHUVRQOLJW�PHGOHP�DI�6')��'HUIRU�EOLYHU�
NOXEEHQV�EHWDOLQJ�WLO�6')�PHJHW�PLQGUH�HQG�WLGOLJHUH��RJ�YHG�DW�
QHGV WWH�NOXENRQWLQJHQWHW�WLOVYDUHQGH��InU�PHGOHPPHUQH�SHQJH�WLO�
RYHUV�WLO�6')��0HG�GH�EHP UNQLQJHU�EOHY�EXGJHWWHW�RJ�GHW�Q\H��
ODYH�NRQWLQJHQW�YHGWDJHW� 
 
$G����'HU�YDU�L�nU�IUHPVDW�HW�IRUVODJ�IUD�8ZH�RJ�-¡UJHQ�RP�DW�XG�
Q YQH�/DXULWV�WLO� UHVPHGOHP�DI�NOXEEHQ�VRP�HQ�SnVN¡QQHOVH�DI�
KDQV�VWRUH�HQJDJHPHQW�L�NOXEEHQ�RJ�GHW�DUEHMGH��KDQ�KDU�XGI¡UW�
JHQQHP�PDQJH��PDQJH�nU�VRP�IRUPDQG�����nU��RJ�ELOOHGVHNUHW U�
����nU���)OHUH�EHP UNHGH��DW�GH�NXQQH�WLOVOXWWH�VLJ�IRUVODJHW��RJ�GHW�
EOHY�YHGWDJHW�pQVWHPPLJW�RJ�PHG�VWRUW�ELIDOG��-¡UJHQ�YLO�N¡UH�IRUEL�
.\QGE\�PHG�HW�GLSORP�WLO�/DXULWV� 
 
$G��ò��'HU�YDU�LNNH�DIVDW�HW�SXQNW�Sn�GDJVRUGHQHQ�WLO�GHW��PHQ�-HV�
YLOOH�JHUQH�RULHQWHUH�RP�SULQWHUHQ�RJ�GHQV�GULIW��RJ�GHW�JDY�GLULJHQ�
WHQ�KDP�ORY�WLO��3ULQWHUHQ�IXQJHUHU�ILQW��KDU�GHW�JRGW�RJ�ODYHU�IORWWH�
SULQW��PHQ�GHQ�EUXJHV�IRU�OLGW��6LGHQ�DQVNDIIHOVHQ�KDU�GHQ�ODYHW����
SULQW��KHUDI����L�OLOOH�VW¡UUHOVH��$�������L�$���RJ�KHOH����L�$���-HV�
LQGOHGWH�OLYHW�PHG�SULQWHUHQ�PHG�DW�N¡EH�HW�IXOGW�V W�DI�EO NSDWUR�
QHU�����IDUYHU��IRU�UHVWHQ�DI�GHQ�VDPOHGH�EHYLOOLQJ�Sn��������NU��WLO�
3&�RJ�SULQWHU��VXSSOHUHW�HIWHU�DIWDOH�PHG�NDVVHUHUHQ�PHG�HW�OnQ�IUD�
NOXENDVVHQ��PHQ�LQGWLO�QX�HU�NXQ���DI�GH�RSULQGHOLJH�SDWURQHU�VNLIWHW�� 
 
'HW�HU�NXQ����DI�NOXEEHQV�PHGOHPPHU��GHU�KDU�EHQ\WWHW�SULQWHUHQ��
RJ�GHW�HU�RYHUUDVNHQGH�In�L�IRUKROG�WLO��KYRU�VWRU�WLOVOXWQLQJ��GHU�YDU�
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Sn�VLGVWH�nUV�JHQHUDOIRUVDPOLQJ��6¡UHQ�VSXUJWH��KYRUQnU�GHW�EOHY�
WLOODGW�DW�EUXJH�VLW�HJHW�SDSLU��IRUGL�KDQ�JHUQH�YLOOH�EUXJH�HW�NXQVWSD�
SLU�´:LOOLDP�7XUQHU´��'HW�YDU�GHU�QRJHQ�GLVNXVVLRQ�RP�PHG�HQ�JH�
QHUHO�SRVLWLY�VWHPQLQJ��+ROGQLQJHQ�YDU��DW�GHW�YLO�Y UH�2.��KYLV�
PDQ�PHGEULQJHU�VLW�HJHW�SDSLU�RJ�GHQ�WLOK¡UHQGH�LFF-IDUYHSURILO��RJ�
DW�PDQ�HIWHU�SULQW�VWLOOHU�¶GHIDXOW-SURILOHQ¶�WLOEDJH��'HW�EOHY�L�VDPPH�
RPJDQJ�IRUHVOnHW��DW�¶.ORJH�cJH¶�NXQQH�LQGOHGH�HQ�NOXEDIWHQ�PHG�DW�
IRUW OOH�RP�IDUYHVW\ULQJ�RJ�LFF-SURILOHU� 
 
,�IRUELQGHOVH�PHG�GLVNXVVLRQHQ�IRUHVORJ�$OI��DW�NOXEEHQ�DIKROGHU�pQ�
NRQNXUUHQFH�SU��V VRQ�IRU�VWRUH�ELOOHGHU��VRP�NDQ�JHQEUXJHV�WLO�
´0HOOHP�6XQG�RJ�% OW´��RJ�GHW�YDU�GHU�LNNH�LQGYHQGLQJHU�LPRG�� 
 
$G����'HW�YDU�SURJUDPVDW��DW�GHU�L�nU�VNXOOH�Y OJHV�IRUPDQG�RJ�WR�
\GHUOLJHUH�PHGOHPPHU�WLO�EHVW\UHOVHQ��8ZH�VYDUHGH�Sn�IRUHVS¡UJ�
VHO��DW�KDQ�JRGW�YLOOH�VWLOOH�RS�WLO�QRN�HQ�SHULRGH�VRP�IRUPDQG��RJ�GD�
GLULJHQWHQ�LNNH�NXQQH�VWDPSH�DQGUH�NDQGLGDWHU�IUHP��Vn�EOHY�KDQ�
YDOJW�PHG�DNNODPDWLRQ��%nGH�+HQQLQJ�RJ�-HV��VRP�YDU�U\NNHW�LQG�L�
VHOYH�EHVW\UHOVHQ�HIWHU�5HQp¶V�DIJDQJ��YDU�YLOOLJH�WLO�DW�VWLOOH�RS�WLO�
JHQYDOJ��RJ�RJVn�GH�EOHY�YDOJW�LQG�XQGHU�K¡MO\GW�NODSSHQ� 
 
6XSSOHDQWHQ�6¡UHQ��YDU�RJVn�YLOOLJ�WLO�DW�VWLOOH�RS�LJHQ��RJ�KDQ�EOHY�
VWUDNV�VXSSOHUHW�DI�6XVDQQH��VRP�HUNO UHGH�VLJ�YLOOLJ�WLO�DW�VWLOOH�RS�
WLO�GHQ�DQGHQ�VXSSOHDQWSRVW��%HJJH�EOHY�YDOJW�XQGHU�VWRU�DSSODXV��,�
DIGHOLQJHQ�IRU�¡NRQRPL�RJ�ILQDQV�YLOOH�/LVH�JHUQH�JHQRSVWLOOH��RJ�
,OVH�PHOGWH�VLJ�VRP�NDQGLGDW�WLO�UHYLVLRQHQ��'HW�KDYGH�KXQ�SU¡YHW�
WLGOLJHUH��RJ�GH�EOHY�EHJJH�YDOJW�LQG�PHG�ELIDOG��5HYLVRUVXSSOHDQWHQ�
1LHOV�EOHY�VRP�GHQ�VLGVWH�L�U NNHQ�JHQYDOJW��RJ�GHW�EOHY�GHU�RJVn�
NODSSHW�DI� 
 
$G����8QGHU�¶(YHQWXHOW¶�SU FLVHUHGH�1LHOV��DW�DIWHQHQ�NXQQH�KDYH�
InHW�HW�PHUH�IHVWOLJW�IRUO¡E��KYLV�GHU�KDYGH�Y UHW�¡O�WLO�DOOH�GH��VRP�
NDVVHUHUHQ�KDYGH�ORYHW�HQ�JUDWLV�¡O��HOOHU�YDQG���QnU�GH�YDU�DMRXU�
PHG�NRQWLQJHQWHW��-¡UJHQ�EHNODJHGH�GHQ�XO\NNHOLJH�K QGHOVH�RJ�
ORYHGH�DW�EULQJH�VDJHQ�RS�IRU�LQGN¡EVDIGHOLQJHQ��Vn�GHW�LNNH�VNXOOH�
JHQWDJH�VLJ� 
 
)UD�IOHUH�VLGHU�EOHY�GHW�Q YQW��DW�JHQHUDOIRUVDPOLQJHQ�EXUGH�VWDUWH�
������OLJHVRP�NOXEDIWHQHUQH��-¡UJHQ�PHQWH��DW�WLGVSXQNWHW�NO��
������YDU�KLVWRULVN�EHWLQJHW��IRUGL�GHW�WLGOLJHUH�WRJ�HQ�IDUOLJ�WLG�DW�
NRQVWDWHUH��RP�DOOH�GH�IUHPP¡GWH�QX�KDYGH�EHWDOW�NRQWLQJHQW��Vn�
KDQ�NXQQH�WLOVOXWWH�VLJ�IRUVODJHW��+HQQLQJ�RULHQWHUHGH�RP�KMHPPH�
VLGHQ�RJ�VSXUJWH��RP�GHU�YDU�QRJHW�GHU�PDQJOHU�Sn�GHQ��'HW�EOHY�
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HIWHUO\VW��DW�PDQ�NXQQH�ILQGH�UHIHUDWHU�RJ�UHJQVNDEHU�-�L�¶GHQ�OXNNH�
GH�DIGHOLQJ¶�PHG�PHGOHPV-ORJLQ��RJ�DW�GHU�YDU�HQ�V\QOLJ�RJ�OHW�WLO�
J QJHOLJ��RSGDWHUHW�RYHUVLJW�RYHU�DIOHYHULQJHU�WLO�NRQNXUUHQFHU��RJ�
GHW�YLOOH�+HQQLQJ�EULQJH�PHG�KMHP��8ZH�Q YQWH�IUD�GHQ�Q\OLJH�6')
-JHQHUDOIRUVDPOLQJ��DW�IRUPDQG�9DOHQWLQ�KDYGH�URVW�NOXEEHQV�KMHP�
PHVLGH� 
 
6XVDQQH�IRUHVORJ��DW�NOXEEHQ�LJHQ�NXQQH�EHWDOH�IRU�GHOWDJHOVH�L�
¶0HOOHP�6XQG�RJ�% OW¶��RJ�GHW�YDU�GHU�EUHG�WLOVOXWQLQJ�WLO��7DJH�WLOI¡�
MHGH��DW�EHG¡PPHOVHQ�L�NRQNXUUHQFHQ��KYRU�GRPPHUQH�NRPPHQWH�
UHU�GH�SU PLHUHGH�ELOOHGHU��HU�HW�JRGW�DUUDQJHPHQW��RJ�8ZH�Q YQ�
WH��DW�GHW�HU�HQ�6')-JRGNHQGW�VDORQ��VRP�JLYHU�SRLQW�WLO�PHGDOMHU �
VHW��'RJ�KDU�VDORQHQ�VLQH�HJQH�UHJOHU��KYRU�QRJOH�DIYLJHU�IUD�6')¶V��
EO�D��EHQ\WWHV�HQ�VWULNW�GHILQLWLRQ�DI�¶VRUW�KYLG¶�WLO�IRUVNHO�IUD�6')¶V�
¶0RQRFKURP¶��,�GHQ�IRUELQGHOVH�JMRUGH�6XVDQQH�RSP UNVRP�Sn��DW�
QHWRS�L�nU�KDYGH�GH�RSK YHW�NDWHJRULHUQH�RJ�JLYHW�ORY�WLO�DW�DIOHYHUH�
��ELOOHGHU�EnGH�L�SDSLU�RJ�GLJLWDO�XGHQ�VNHOQHQ�PHOOHP��RP�GH�HU�
PHG�HOOHU�XGHQ�IDUYHU�� 
 
(IWHUKnQGHQ�DIWRJ�WDOHO\VWHQ��RJ�GLULJHQWHQ�NXQQH�HUNO UH�JHQHUDO�
IRUVDPOLQJHQ�IRU�DIVOXWWHW��Vn�KDQ�WDNNHGH�IRU�JRG�UR�RJ�RUGHQ�RJ�
PRGWRJ�DIWHQHQV�VLGVWH�NODSVDOYH� 
 
-UHI��-¡UJHQ 
 
'LULJHQW��7DJH�&KULVWLDQVHQ 

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

NOXE��XGHQ�GLJ�LQJHQ�NOXE� 

´3KRWR�&OXE�'DQLD´�RJ�´6WHOOD�3RODULV�3KRWR�*URXS´� 
9HG�DW�JHQQHPJn�UHVXOWDWOLVWHQ�IUD�6')��'HQ�1DWLRQDOH��IDOGW�MHJ�
RYHU�RYHQVWnHQGH�NOXEQDYQH�VRP�MHJ�LNNH�WLGOLJHUH�KDU�EHP UNHW��
'HW�YDNWH�PLQ�LQWHUHVVH��GD�EHJJH�NOXEEHU�KDU�PDQJH�DQWDJHOVHU��
Vn�MHJ�PnWWH�Sn�QHWWHW�IRU�DW�ILQGH�XG�DI�KYRUGDQ�GHW�K QJHU�VDP�
PHQ� 
3KRWR�&OXE�'DQLD�HU�VWLIWHW�GHQ�����PDM������RJ�KDU�KMHPVWHG�L�6LO�
NHERUJ�RJ�HU�GHUIRU�UHW�Q\��GHU�HU�IOHUH�NHQGWH�QDYQH�LPHOOHP�PHG�
OHPPHUQH��NOXEEHQ�J¡U�PHJHW�L�QDWLRQDOH�RJ�LQWHUQDWLRQDOH�NRQNXU�
UHQFHU�RJ�PDQJH�DI�GHP�KDU�IORWWH�WLWOHU��0DQ�VNDO�V¡JH�RP�DW�EOLYH�
PHGOHP�RJ�KYLV�PDQ�NRPPHU�LQG��KDU�PDQ�HW�nUV�SU¡YHWLG��KYRUHI�
WHU�NOXEEHQV�IXOGJ\OGLJH�PHGOHPPHU�VWHPPHU�RP�PDQ�NDQ�EOLYH�
IXOGW�PHGOHP�     ����)RUWV WWHV�VLGH��� 
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+)3�Sn�WXU��7DJHV�7XULVW�OLJKW� 

7nUQHW�L�6NRYHQ������MXQL 
7DJHV�7XULVW�/LJKW�YDU�OLGW�VHQ�WLO�DW�
NRPPH�L�JDQJ�PHG�WXUH�L�nU��GHW�VN\O�
GHV�IRU�GHW�I¡UVWH�DW�MHJ�IO\WWHGH�L�IHEUX�
DU�RJ�GHUHIWHU�KDYGH�MHJ�SnGUDJHW�PLJ�
HW�GnUOLJW�NQ ��Vn�GHW�LNNH�YDU�Vn�QHPW�

DW�NRPPH�UXQGW�XGHQ�VPHUWHU��PHQ�GHQ�����MXQL��EOHY�I¡UVWH�WXU�DU�
UDQJHUHW� 
7DJHV�WXULVW�/LJKW�KDYGH�HQ�JRG�WXU�WLO�7nUQHW�L�6NRYHQ�YHG�+DVOHY�� 
'HU�YDU�ULJWLJ�S QW�IUHPP¡GH�Sn�SDUNHULQJVSODGVHQ��KYRUHIWHU�YL�
EHJDY�RV�KHQ�WLO�VWHGHW�KYRU�ELOOHWWHQ�VNXOOH�VFDQQHV��KHUHIWHU�JLN�YL�
Sn�HQ�SODQNHEHODJW�VWL�LJHQQHP�VNRYHQ�KHQ�WLO�7nUQHW��PDQ�NXQQH�
EO�D��VH�QRJOH�DI�GH�PDQJH�NODWUHVWLHU�RSSH�L�WU HUQH� 
9L�NRP�KHQ�WLO�7nUQHW�RJ�ILN�WDJHW�HQ�GHO�ELOOHGHU�LQGHQ�YL�EHJ\QGWH�
RSVWLJQLQJHQ�WLO�WRSSHQ��GHU�EOHY�IRWRJUDIHUHW�IOLWWLJW�Sn�YHMHQ�RS�RJ�
DI�GHQ�IORWWH�XGVLJW�GD�YL�QnHGH�WRSSHQ� 
'HW�YDU�LQJHQ�KLQGULQJ�DW�NRPPH�WLO�WRSV�L�N¡UHVWRO��YHGNRPPHQGH�
ILN�GRJ�KM OS�WLO�DW�NRPPH�RS�WRSSHQ��PHQ�NXQQH�VHOY�N¡UH�QHG� 
'D�YL�KDYGH�Q\GW�XGVLJWHQ��JLN�WXUHQ�QHG�LJHQ�RJ�DI�HQ�DQGHQ�IORW�
SODQNHEHODJW�VWL�LJHQQHP�VNRYHQ��WLOEDJH�WLO�XGJDQJVSXQNWHW��+HUHI�
WHU�EOHY�PDGSDNNHUQH�SDNNHW�XG��GHU�YDU�HQNHOWH�VRP�ILN�LQGN¡EW�
VLJ�HQ�EXUJHU�RJ�HQ�GHMOLJ�IDG¡O�WLO�DW�VN\OOH�GHQ�QHG�PHG��/LVEHWK�
GLVNHGH�RS�PHG�NDJHU�VRP�YL�Q¡G�WLO�NDIIHQ� 
'HU�YDU�VWHPQLQJ�IRU�DW�N¡UH�WLO�*LVVHOIHOG��YL�EHWDOWH�IRU�LQGJDQJHQ�
RJ�EOHY�GHUHIWHU�VOXSSHW�O¡V�L�SDUNHQ�RJ�GLYHUVH�E\JQLQJHU� 
3n�KMHPYHMHQ�N¡UWH�YL�IRUEL�%UHJHQWYHG�RJ�1LHOV�NHQGWH�HQ�IORW�DOOp�L�
Q UKHGHQ��VRP�YL�RJVn�ILN�VHW��LQGHQ�YL�YHQGWH�Q VHQ�KMHPDG� 
-HJ�VLJHU�WDN�IRU�GHOWDJHOVH�IRU�GHQQH�GHMOLJH�GDJ��KYRU�YHMUHW�YDU�
PHG�RV�KHOH�YHMHQ� 
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$QGHOVODQGVE\HQ�1\YDQJ������MXOL 
9L�KDYGH�HQ�GHMOLJ�WXU�WLO�$QGHOVODQGVE\HQ�1\YDQJ��YL�P¡GWHV�NO��
������Sn�SDUNHULQJVSODGVHQ��KYRU�YL�HIWHU�ELOOHWN¡E�NRP�LQG�L�RPUn�
GHW� 
9L�YDU�LJHQ�KHOGLJH�PHG�YHMUHW��GHW�HU�VQDUW�YHG�DW�EOLYH�HQ�JRG�YD�
QH�� 
9L�NRP�EnGH�L�NLUNH�RJ�Sn�KRVSLWDOHW��ILN�VHW�=RQHQV�UHGQLQJVVWDWLRQ�
PHG�GHUHV�IORWWH�RJ�YHOKROGWH�ELOHU��LQG�L�HW�IU\VHKXV��PHMHUL��VPHGMH��
KXVPDQGVVWHG�RJ�PDQJH�DQGUH�VS QGHQGH�VWHGHU� 
3n�HW�WLGVSXQNW�NRP�YL�IRUEL�0DGDP�%On��KHU�EOHY�GHU�LQGN¡EW�OLGW�
IURNRVW�PHG�GULNNHYDUHU��VRP�YL�Q¡G�XGHQIRU�L�GHW�GHMOLJH�YHMU� 
9L�VOXWWHGH�DI�PHG�DW�VH�OLGW�Sn�IRUUHWQLQJVJDGHQ��ODQGEHWMHQWHQ�PP� 
(IWHU�HQ�JRG�GDJ��KYRU�YL�RJVn�ILN�YHQGW�YHUGHQVVLWXDWLRQHQ�IXOJWHV�
YL�XG�WLO�ELOHUQH�RJ�VDJGH�IDUYHO�RJ�WDN�IRU�HQ�GHMOLJ�GDJ� 

+)3�Sn�WXU��7DJHV�7XULVW�OLJKW� 

+YLV�GX�KDU�
QRJOH�IRUVODJ�
WLO�WXUH�PHG�
7DJHV�7XULVW�
/LJKW��Vn�
VHQG�GHP�WLO�
WF#WDJHF�GN 

+XVPDQGVVWHG�RJ�IRUUHWQLQJVJDGHQ� 
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/DXULWV�$��+DQVHQ�HU�YHG�*HQHUDOIRUVDPOLQJHQ�L�NOXEEHQ�EOHYHW�XG�
Q YQW�WLO� UHVPHGOHP��/DXULWV�KDU�Y UHW�PHGOHP�L�HQ�KHO�PHQQH�
VNHDOGHU�RJ�JMRUW�HW�VWRUW�VW\NNH�DUEHMGH�IRU�NOXEEHQ�LJHQQHP�PDQ�
JH�PDQJH�nU��YDU�EO�D��IRUPDQG�L����nU�RJ�ELOOHGVHNUHW U�L����nU�RJ�
KDU�RJVn�ODYHW�HQ�P QJGH�IORWWH�RJ�VS QGHQGH�IRWRV� 
(W�VWRUW�WLOO\NNH�WLO�/DXULWV� 

�UHVPHGOHP�/DXULWV�$��+DQVHQ 

3n�Q VWH�VLGH�HU�WR�DI�/DXULWV�V�VS QGHQGH�IRWRV��ELOOHGHUQH�GHOWRJ�
L�NRQNXUUHQFHQ��cUHWV�ELOOHGH������������� 
�YHUVWH�ELOOHGH�ILN�HQ�IORW����SODGV��XGHQ�WLWHO�RJ�GHW�QHGHUVWH�EOHY�
QU����RJVn�XGHQ�WLWHO�� 

+HUOHY�)RWRNOXE��HW�JRGW�VWHG�DW�Y UH� 
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�UHVPHGOHP�/DXULWV�$��+DQVHQ 
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5HVXOWDWHU 

�� $OI�$DJDDUG 
�� 6¡UHQ�'��$QGHUVHQ 
�� 7DJH�&KULVWLDQVHQ 
�� 1LHOV�0��1LHOVHQ 
�� /LVEHWK�)UDQN 

�� 8ZH�+HVV 
�� 6XVDQQH�6¡UHQVHQ 
�� %¡UJH�.OLW�-RKDQVHQ 
�� -¡UJHQ�-DNREVHQ 
�� -HV�-HVVHQ 
�� 5HQH�:HGHO 

�� /LVH�$DJDDUG 
�� 3UHEHQ�+��3UHVPDQQ 
  
  
  
  
  
  
  
  
  
  

�� 7DJH�&KULVWLDQVHQ 
�� 6¡UHQ�'��$QGHUVHQ 
�� %¡UJH�.OLW�-RKDQVHQ 

�� $OI�$DJDDUG 
�� 1LHOV�0��1LHOVHQ 

�� -HV�-HVVHQ 
�� &DUO�&��/DXULGVHQ 
�� +HQQLQJ�*XVWDIVVRQ 

�� -¡UJHQ�-DNREVHQ 
�� 3UHEHQ�+�3UHVPDQQ 
�� )OHPPLQJ�6¡UHQVHQ 

�� 6XVDQQH�6¡UHQVHQ 

�� /LVEHWK�)UDQN 

�� -HVSHU�3ODPEHFK 

�� 3UHEHQ�-XO�0DGVHQ 

�� /DVVH�7��1LHOVHQ 

�� -HWWH�+DQVHQ 

�� +DQV�5��&KULVWHQVHQ 

�� 5HQH�:HGHO 

�� ,OVH�/DXVWHQ 

�� )LQQ�%DQJ�$QGHUVHQ 
�� 3LD�&KULVWLDQVHQ 
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�� $OI�$DJDDUG 
�� $OI�$DJDDUG 
�� /LVEHWK�)UDQN 
�� 7DJH�&KULVWLDQVHQ 
�� 6¡UHQ�'��$QGHUVHQ 
�� $OI�$DJDDUG 
�� -HV�-HVVHQ 
�� /LVEHWK�)UDQN 

*ODV����'LJLWDO������ 
�� $OI�$DJDDUG 
�� 6¡UHQ�'��$QGHUVHQ 
�� )OHPPLQJ�6¡UHQVHQ 
�� 1LHOV�0��1LHOVHQ 
�� 6¡UHQ�'��$QGHUVHQ 
�� +HQQLQJ�*XVWDIVVRQ 
�� )OHPPLQJ�6¡UHQVHQ 
�� )OHPPLQJ�6¡UHQVHQ 

cUHWV�UHVXOWDW�SDSLU�
������� 

cUHWV�UHVXOWDW�GLJLWDO�
������� 



��� 

5HJLRQ�1RUG 
,�SHULRGHQ�����-���� 
 

3DSLU����+HUOHY�LQGOHYHUHGH���ELOOHGHU��-¡UJHQ�RJ�7DJH�ILN�KYHU�HW�
ELOOHGH�DQWDJHW�� 
 

'LJLWDO��+HUOHY�LQGOHYHUHGH����ELOOHGHU��7DJH�ILN�HW�DQWDJHW� 
 

3DSLU����+HUOHY�LQGOHYHUHGH����ELOOHGHU��6¡UHQ��$OI�RJ�7DJH�ILN�KYHU�
HW�ELOOHGH�DQWDJHW� 
 

6HULHU��+HUOHY�DIOHYHUHGH���VHULH��PHQ�GHU�YDU�GHVY UUH�LQJHQ�

5HVXOWDWHU 

0RQRFKURPH�������������SODGV��´&ULVWR�5HGHQWRUH´�DI /LVEHWK�
)UDQN�����SODGV��´6NRYO¡EHUKXV´�DI�-¡UJHQ�-DNREVHQ�����SODGV��´3\W´�
DI�-¡UJHQ�-DNREVHQ� 

/DQGVNDE�������������SODGV��´*UHQHQ´�DI %¡UJH�.OLW�-RKDQVHQ�����
SODGV��´+¡YHG�VWUDQG´�DI�$OI�$DJDDUG�����SODGV��´2UGUXS�Q V´�DI�-HV��
-HVVHQ 

6')�'HQ�1DWLRQDOH����� 
)DQWDVWLVN�IORW�UHVXOWDW�L�nU��GHW�Pn�Y UH�1LHOV�V��PDQGDJVP¡GHU�
GHU�KDU�KMXOSHW�WLO�����DQWDJHOVHU�PHG���QRPLQHULQJHU��GHW�HU�YLVW�
PDQJH�nU�VLGHQ�YL�KDU�KDIW�Vn�IORW�HW�UHVXOWDW��'HW�HU�LNNH�VLNNHUW�YL�
KDU�VOnHW�'RZQVWDLUV�L�nU��VRP�YDU�YRUHV�SODQ���PHQ�YL�HU�GD�NRP�
PHW�W WWHUH�Sn� 
5HVXOWDWHW�VHU�VnGDQ�XG� 
$OI����VWN��KHUDI���QRPLQHUHW��´(IWHU�PHVVH´��1RPLQHUHW���´6SLWXN-
NORVWUHW´��´.LFNERNVHU´��´+LPDOD\D´��´0RQWH�6LEOLQL´��´9LQGHNLOH´��
´(IWHUnUVPRUJHQU¡GH´��1RPLQHUHW���´8QJ�PXQN´��1RPLQHUHW�� 
.DOOH����VWN��´(QGHOLJW´��´,QGXVWULNXQVW´��´3DVVR�0DQLYD´� 
)OHPPLQJ����VWN��´3n�YHM´ 
+HQQLQJ����VWN��´-RUGHQ�'UHMHU´��´)RUODGW�+DO´��´6WRUKHG�2J�)RU�
IDOG´��´6WLOOH�0RUJHQ�%HUOLQ´� 
-¡UJHQ����VWN��KHUDI���QRPLQHULQJ��´6WHQ-XK\UH´��´/\V�RYHU�1\�
KDYQ´��1RPLQHUHW���´/DXVW�L�5XQGHWnUQ´��´+¡MPRVH��´��´0DQG´��´7LYROL´� 
1LHOV����VWN��´)RUODGW´��´*U¡QODQGV�IMRUG´��´+DYEOLN´��´7U ´� 
6XVDQQH����VWN��´6¡JHU�PRG�O\VHW´� 
6¡UHQ����VWN��´6WRUH�WnUQ´��´'LVHW�PRUJHQ´��´$IWHQWXU�Sn�NDQWHQ´� 
7DJH����VWN��´$IWHQ´��´9DQGNDQW´��´)ORG�%MHUJ�%DQII´��´/DE\ULQW´� 
8ZH����VWN��´'XLVEXUJ�,,´��´3¡O��%LUN�L�WnJH´��´2SWDNW�WLO�XYHMU´� 
 

(W�VWRUW�WLOO\NNH�WLO�GH�G\JWLJH��KHOGLJH�IRWRJUDIHU� 



�� 

.RQNXUUHQFHU 
  ,QGOHYHULQJ %HG¡PPHOVH 6WHG 

+HUOHY��*ODV��  ����DXJXVW +HUOHY 

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

+HUOHY��6WRUH�ELOOHGHU����
PRQRFKURPH�3DSLU 

����VHSWHPEHU ����RNWREHU +HUOHY 

6')�'HQ�1DWLRQDOH  ����VHSWHPEHU 9HMOH""" 

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

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

+HUOHY��1DWXU��SDSLU���
3KRWRWUDYHO��'LJLWDO 

����QRYHPEHU ����MDQXDU +HUOHY 

+HUOHY��*ODV�� ����GHFHPEHU ����IHEUXDU +HUOHY 

5HJLRQ�1RUG��3DSLU�� ����MDQXDU   

5HJLRQ�1RUG��6HULHU ����PDUWV   

0HOOHP�6XQG�RJ�% OW (QJDQJ�L�PDUWV  %U¡QGE\ 

6n�HU�GHU�LJHQ�VS QGHQGH�NRQNXUUHQFHU�Sn�SURJUDPPHW�� 
9L�Pn�VH�KYDG�GHU�NRPPHU�Sn�´WDYOHQ´ 

+XVN��GX�NDQ�NXQ�NRPPH�Sn�WDYOHQ�KYLV�GX�DIOHYHUHU 

)RUWVDW�IUD�VLGH��� 
6WHOOD�3RODULV�3KRWR�*URXS 
-HJ�NDQ�LNNH�OLJH�VH�KYRU�JDPPHO�GHQQH�JUXSSH�HU��PHQ�GHW�HU�HQ�
JUXSSH�PDQ�LNNH�EDUH�OLJH�NDQ�EOLYH�PHGOHP�DI��GHW�NDQ�PDQ�QHPOLJ�
NXQ�YHG�DW�EOLYH�LQYLWHUHW� 
6RP�GH�VNULYHU�Sn�GHUHV�KMHPPHVLGH�HU�JUXSSHQ�HQ�LQWHUQDWLRQDO�
RULHQWHUHW�JUXSSH�DI�QRUGLVNH�IRWRJUDIHU��GHU�KDU�WLO�IRUPnO�DW�XGYLNOH�
VLQH�IRWRJUDILVNH�I UGLJKHGHU�JHQQHP�GHOWDJHOVH�L�QDWLRQDOH�RJ�LQ�
WHUQDWLRQDOH�NRQNXUUHQFHU��ZRUNVKRSV��XGVWLOOLQJHU�RJ�DUEHMGH�PHG�
DW�RSQn�IRWRJUDILVNH�XGP UNHOVHU�L�),$3��36$��1)))�RJ�DQGUH�LQ�
WHUQDWLRQDOH�RUJDQLVDWLRQHU��*UXSSHQV�PHGOHPPHU�KDU�RYHU��������
DQWDJHOVHU�RJ������SULVHU�LQNOXVLYH����),$3�%OXH�3LQV� 
-HJ�YLO�J WWH�Sn�PDQ�VNDO�Y UH�UHW�JRG�IRU�DW�EOLYH�LQYLWHUHW�VRP�
PHGOHP��MHJ�NDQ�VH�DI�PHGOHPVOLVWHQ�DW�GHU�RJVn�KHU�HU�HQ�GHO�
NHQGWH�QDYQH�LPHOOHP� 
7&� 



��� 

,�IHULHSHULRGHQ� 
 
O¡UGDJ�G�����DXJXVW��+|JDQlV�)RWRNOXEE�8GVWLOOHU 
9RUHV�YHQQHU�L�+|JDQlV�KROGHU�GHUHV���-nUV�I¡GVHOVGDJVXGVWLOOLQJ�L�
*DOOHUL�$QQH[HW���0|OOH�6WDWLRQVKXV���'HU�HU�IHVWOLJ�IHUQLVHULQJV-
nEQLQJ�NO������RJ�KHUHIWHU�HU�XGVWLOOLQJHQ�nEHQ�LQGWLO�IUHGDJ�G�����DX�
JXVW�NO������'H�¡YULJH�GDJH���-����DXJXVW�HU�GHU�nEHQW�IUD�NO�����WLO�
����9L�HU�LQGEXGW�WLO�DW�P¡GHV�PHG�´K|JDQLVVHUQH´�L�0|OOH�GHQ����
DXJXVW�NO�����WLO�HQ�VLJKWVHHLQJ�L�0|OOH��IURNRVW�Sn�HQ�DI�UHVWDXUDQ�
WHUQH�RJ�GHUHIWHU�Y UH�WLOEDJH�WLO�XGVWLOOLQJV-IHUQLVHULQJHQ�NO�����´ 
 
O¡UGDJ�G������DXJXVW��6¡UHQV�XGVWLOOLQJ�´7U HW�6NRYHQ´�L�*DOOHUL�
1\EUR� 
6¡UHQV�IORWWH�XGVWLOOLQJ�L�*DOOHUL�1\EUR��1\EURJDGH�����nEQHV�NO�����
G�����DXJXVW��RJ�HU�KHUHIWHU�nEHQ�IUHP�WLO�����DXJXVW��'HU�HU�nEHQW�
DOOH�KYHUGDJH�NO�����-����RJ�L�ZHHNHQGHQ�NO�����-���� 
 
,�NOXESHULRGHQ� 
 
����DXJXVW��6NRYWXU�L�'\UHKDYHQ��1%�� QGUHW�VWHG�RJ�WLG�� 
)¡UVWH�NOXEDIWHQ�L�V VRQHQ�HU�RJVn�HQ�XGHQG¡UV�DNWLYLWHW��9L�P¡GHV�
NO�����YHG�7DDUE N�SRUW�IRU�HQGHQ�DI�(GHOVOXQGVYHM��7DDUE N�.LU�
NH���$OIV�EURU�-HV��VRP�HU�QDWXUYHMOHGHU���YLVHU�RV�UXQGW�L�VNRYHQ�RJ�
IRUW OOHU�RP��KYDG�YL�VHU��RJ�PnVNH�RJVn�HW�SDU�VNU¡QHU�L�WLOJLIW��
+XVN�NDPHUDXGVW\U��IRUQXIWLJW�W¡M�RJ�LV U�IRGW¡M� 
 
IUHGDJ�����DXJXVW�-�V¡QGDJ�����DXJXVW��5RVNLOGH�$LUVKRZ 
'DQPDUNV�VW¡UVWH�OXIWVKRZ��PDVVHU�DI�ODUP�RJ�IRWRPXOLJKHGHU��5RV�
NLOGH�/XIWKDYQ��/XIWKDYQVYHM�����5RVNLOGH��O JJHU�OXIW�WLO�PLOLW UH�IO\�
RJ�KHOLNRSWHUH�IUD�V¡Y UQHW�RJ�IO\YHYnEQHW�VDPW�XGHQODQGVNH�PLOL�
W UIO\��'HVXGHQ�WLO�FLYLOH�SDVVDJHUIO\��IRUUHWQLQJV-IO\�RJ�-KHOLNRSWHUH��
PLOLW UH�IO\�IUD�$QGHQ�9HUGHQVNULJ�RJ�WLGHQ�GHUHIWHU��NXQVWIO\YQLQJV-
IO\��VDPW�HW�VWRUW�XGYDOJ�DI�KMHPPHE\JJHGH�IO\�RJ�YHWHUDQIO\��EO�D��
GH�GDQVNH�.=-IO\���<GHUPHUH�HU�GHU�OXIW�WLO�VY YHIO\��GUDJHIO\��XOWUD�
OLJKWV��PRGHOIO\�RJ�IDOGVN UPV-XGVSULQJHUH��2J�OXIWKDYQHQ�O JJHU�
JUXQG�WLO�XGVWLOOLQJV-�RJ�VWnSODGV�WLO�GH���-�������EHV¡JHQGH��'HU�HU�
nEHQW�IUHGDJ�NO�����-�����PHG�RSYLVQLQJ�NO�����-���������RJ�EnGH�O¡U�
GDJ�RJ�V¡QGDJ�NO�����-��������PHG�RSYLVQLQJ�������-���������'HU�
DQEHIDOHV��DW�PDQ�N¡EHU�ELOOHWWHU�Sn�LQGHUQHWWHW��ZZZ�DLUVKRZ�GN���
7LO�JHQJ OG�WDJHU�OXIWVKRZHW�OXIWHQ�XG�DI�´6WRUH�)O\YHGDJ´�L�9 UO¡�
VH��VRP�VNXOOH�KDYH�Y UHW�GHQ�I¡OJHQGH�ZHHNHQG�� 

3URJUDP�IRU�HIWHUnUHW����� 



�� 

����DXJXVW��%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�*ODV��� 
'HW�HU�GHQ�I¡UVWH�EHG¡PPHOVH�L�GHQ�Q\H�V VRQ��YL�VNDO�Y UH�YLGQH�
WLO�L�DIWHQ��RJ�YL�InU�XGNLJ�WLO�HQ�IORN�VSULWQ\H�ELOOHGHU��'RPPHUHQ�KDU�
KDIW�KHOH�VRPPHUHQ�WLO�DW�OHYH�VLJ�LQG�L�YRUHV�ELOOHGHU��RJ�QX�NRPPHU�
YHGNRPPHQGH�PHG�VLQ�EHG¡PPHOVH��VDPW�KM OSVRPPH�RJ�NRQ�
VWUXNWLYH�NRPPHQWDUHU�WLO�Y UNHUQH��+YHP�YLQGHU�DIWHQHQV�SRNDO�RJ�
JODV��RJ�KYHP�Pn�Q¡MHV�PHG�DW�EOLYH�NORJHUH�Sn�VLQH�HJQH�ELOOHGHU" 
 
����DXJXVW��(IWHUNULWLN�DI�GH�LNNH-DQWDJQH�ELOOHGHU�IUD�*ODV��� 
,�DIWHQ�VWDUWHU�YL�PHG�HW�WHNQLVN�NYDUWHU��RJ�EDJHIWHU�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�EHG�
UH�YHG�ELOOHGHUQH��RJ�KYDG�DXWRU�HJHQWOLJ�YLOOH�PHG�ELOOHGHW� 
 
���VHSWHPEHU��9L�VHU�Sn�ELOOHGHU�DI�+HUOHY 
.OXEEHQ�EOHY�MR�VWLOOHW�HQ�RSJDYH�DI�0DUWLQ�+LONHU�IUD�+HUOHY�0HGERU�
JHUKXV�RP�DW�NRPPH�PHG�IRUVODJ�WLO�QRJOH�ELOOHGHU��VRP�NDQ�XG�
VP\NNH�PHGERUJHUKXVHWV�UXVWLNNH�IR\HU��+DQ�VNLWVHUHGH��DW�GHU�
NXQQH�K QJH���VWRUH�ELOOHGHU�Sn�RPNULQJ���[��ò�P��RJ�DW�GH�VNXOOH�
YLVH�QRJHW�NDUDNWHULVWLVN�IUD�+HUOHY��,�DIWHQ�VHU�YL�Sn�XGNDVW�DI��KYDG�
YL�KYHU�LV U�KDU�InHW�XG�DI�RSJDYHQ��RJ�JLYHU�KLQDQGHQ�NRQVWUXNWLY�
NULWLN��VRP�YL�NDQ�DUEHMGH�YLGHUH�PHG��(OOHU�WDJH�NULWLNNHQ�PHG�L�ORP�
PHQ��QnU�YL�JnU�XG�RJ�WDJHU�QRJOH�DQGUH��VXSSOHUHQGH�ELOOHGHU� 
+86.��DIOHYHULQJ�WLO�5HJLRQ�1RUG�3DSLU����RJ�RSORDGH�RJ�UHJL�
VWUHUH�ELOOHGHUQH�WLO�GHUHV�KMHPPHVLGH���)258'6$7�DW�NRQNXUUHQ�
FHQ�IDNWLVN�DIKROGHV� 
 
����VHSWHPEHU��* VW�L�NOXEEHQ�-�5DIDHO�%RUJHV 
6 VRQHQV�I¡UVWH�J VW�HU�5DIDHO�%RUJHV��7LO�GDJOLJ�VOnU�KDQ�VLQH�
IROGHU�L�0RPHQWR��QnU�KDQ�LNNH�HU�XGH�RJ�UHMVH��PHQ�L�DIWHQ�NRPPHU�
KDQ�RJ�YLVHU�RV�HW�XGYDOJ�DI�VLQH�VS QGHQGH��NUHDWLYH�RJ�PHJHW�
SHUVRQOLJH�ELOOHGHU���+DQ�VNXOOH�KDYH�EHV¡JW�RV�L�IRUnUHW��PHQ�EOHY�
IRUKLQGUHW��'HQQH�JDQJ�SDVVHU�GHW��� 
+86.��DIOHYHULQJ�WLO�NRQNXUUHQFHQ�´6725(�ELOOHGHU´�RJ�0R�
QRFKURPH�SDSLU 
 
����VHSWHPEHU��8GIOXJW�L�VNXPULQJHQ�WLO�5HIVKDOH¡HQ��1%��DQGHW�
VWHG��DQGHQ�WLG� 
9L�P¡GHV�YHG�KDYQHEXVVHQV�VWRSSHVWHG�NO�����RJ�WUDVNHU�UXQGW�L�
GHW�VS QGHQGH�IRUKHQY UHQGH�LQGXVWULRPUnGH��VRP�HU�XQGHU�GUD�
VWLVN�IRUYDQGOLQJ��0¡UNHW�V QNHU�VLJ�RYHU�EnGH�E\HQ�RJ�KDYQHQ��Vn�
GHU�EOLYHU�EUXJ�IRU�EnGH�VWDWLY�RJ�IRUQXIWLJW�W¡M��0DQ�NDQ�DIWDOH�DW�
P¡GHV�DOOHUHGH�NO�����RJ�VSLVH�VDPPHQ�Sn�´5HIIHQ´��VRP�EHVWnU�
DI�DGVNLOOLJH�PDGERGHU�PHG�XGHQG¡UV�VSLVHERUGH�-�FKHFN�OLJH�YHMU�
XGVLJWHQ�� 



��� 

����VHSWHPEHU��9L�Y OJHU�ELOOHGHU�DI�+HUOHY 
,�DIWHQ�VHU�YL�LJHQ�Sn�YRUHV�HJQH�ELOOHGHU�DI�+HUOHY��HIWHU�HYHQWXHO�
IRUEHGULQJ�RJ�VXSSOHULQJ��9L�VNDO�HQGH�PHG�DW�Y OJH���-����ELOOHG�
IRUVODJ��VRP�YL�DIOHYHUHU�WLO�0DUWLQ�+LONHU��GHU�VHOY�Y OJHU�KYLONH�ELO�
OHGHU��KDQ�YLO�EHVWLOOH�IRUVW¡UUHOVHU�DI� 
0nVNH�JLYHU�DIWHQHQ�RJVn�WLG�WLO��DW�.ORJH�cJH�NDQ�EHO UH�RV�RP�
QRJHW�WHNQLVN�OLJH�LQGHQ�YL�JnU�L�JDQJ�PHG�DW�Y OJH�ELOOHGHU" 
 
O¡UGDJ�G������VHSWHPEHU��)RWR'DJHQ���L�9HMOH��1%��GHW�HU�O¡UGDJ�
RJ�L�9HMOH��-\OODQG� 
'HWWH�DUUDQJHPHQW�HU�WLOV\QHODGHQGH�HW�6')�/DQGVP¡GH�XGHQ�JH�
QHUDOIRUVDPOLQJ��PHQ�PHG�XGVWLOOLQJ�DI�'DQVN�)RWRJUDIL������RJ�
DQWDJHOLJ�RJVn�QRJOH�LQVSLUHUHQGH�DUUDQJHPHQWHU��6WDUW�PHG�DW�
V WWH�HW���L�NDOHQGHUHQ� 
 
���RNWREHU��7HNQLNDIWHQ�RP�+'5 
6n�NRPPHU�GHU�IRU�DOYRU�WHNQLN�Sn�PHQXHQ��8ZH�RJ�-¡UJHQ�IRUW O�
OHU�Sn�VNLIW�RP��KYRUGDQ�GH�ODYHU�+'5-ELOOHGHU�XG�IUD�pW��QRJOH�HOOHU�
PDQJH�HNVSRQHULQJHU��RJ�KYLONH�ELOOHGP VVLJH�YLUNQLQJHU��PDQ�NDQ�
In�XG�DI�GHW��'H�GHOHU�XG�DI�EnGH�JRGH�RJ�GnUOLJH�HUIDULQJHU��RJ�Pn�
VNH�O\NNHV�GH�RJVn�PHG�DW�DI-P\VWLILFHUH�EHJUHEHW�+'5��+LJK�'\�
QDPLF�5DQJH�� 
 
���RNWREHU��%HG¡PPHOVH�DI�NRQNXUUHQFHUQH�´6725(�ELOOHGHU´�
RJ�0RQRFKURPH�SDSLU 
.OXEEHQV�I¡UVWH�NRQNXUUHQFH��GHU�VRP�QRJHW�Q\W�WLOODGHU��6725(�
ELOOHGHU��RS�WLO���[���FP���EOLYHU�L�DIWHQ�EHG¡PW�RJ�NRPPHQWHUHW��
OLJHVRP�YL�RJVn�VNDO�K¡UH�RP�GHQ�ODQJW�PHUH�WUDGLWLRQHOOH�NRQNXU�
UHQFH�IRU�PRQRFKURPH�SDSLUELOOHGHU��'RPPHUHQ�KDU�KDIW�NQDSW�HQ�
PnQHG�WLO�DW�O UH�YRUHV�ELOOHGHU�DW�NHQGH��RJ�QX�VNDO�YL�K¡UH��KYDG�
KDQ�KXQ�KDU�RSOHYHW�VDPPHQ�PHG�GHP��(U�VWRUH�ELOOHGHU�YLUNHOLJ�
EHGUH�HQG�GH�¶DOPLQGHOLJH¶��RJ�EHK¡YHU�PRQRNURPH�ELOOHGHU�DW�Y UH�
VRUW�KYLGH�-�RJ�KYDG�HU�IRUVNHOOHQ" 
+86.��DIOHYHULQJ�WLO�NOXEEHQV�JODV�-NRQNXUUHQFH��RJ�RSORDG�WLO�
5HJLRQ�1RUG�'LJLWDO��)258'6$7�NRQNXUUHQFHQ�DIKROGHV� 
 
����RNWREHU��%HV¡J�L�NOXEEHQ�-�8QD�6WUHLW�/DUVHQ 
6n�HU�GHU�DWWHU�EHV¡J�L�NOXEEHQ��'HW�HU�8QD�6WUHLW�/DUVHQ�IUD�
'RZQVWDLUV��VRP�EOHY�QU����L�GHW�LQGLYLGXHOOH�PHVWHUVNDE�WLO�'HQ�1D�
WLRQDOH�VLGVWH�nU��RJ�VRP�KDU�InHW�IOHUH�IORWWH�SODFHULQJHU�L�IRUVNHOOLJH�
XGODQGH��EO�D��HQ�JXOGPHGDOMH�L�IDUYHNDWHJRULHQ�WLO�GHW�QRUGLVNH�PH�
VWHUVNDE�L�¶���RJ�HQ�V¡OY�L�PRQRFKURPH�Sn�VDPPH�VDORQ��+XQ�HU�
$6')��6')�XGP UNHOVH��RJ�KDU�GHQ�QRUGLVNH�JUDG�160L)��E���,�
DIWHQ�YLVHU�KXQ�RV�HW�XGYDOJ�DI�VLQH�IORWWH�ELOOHGHU�RJ�IRUW OOHU�OLGW�RP�
GHP��RJ�PnVNH�DIVO¡UHU�KXQ�QRJOH�DI�KHPPHOLJKHGHUQH�EDJ�VLQH�
YLQGHUELOOHGHU��� 



�� 

����RNWREHU��6PDJVGRPPHUQH�HU�Sn�EDQHQ�LJHQ 
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[� 
 
RQVGDJ�G������RNWREHU��5HJLRQ�1RUG�EHG¡PPHOVH�DI�3DSLU���
�1%��GHW�HU�HQ�RQVGDJ�RJ�L�7DDVWUXS�� 
%LOOHGEHG¡PPHOVH�XGH�L�E\HQ��KYRU�DIJ¡UHOVHQ�L�5HJLRQ�1RUGV�I¡U�
VWH�SDSLUNRQNXUUHQFH�IDOGHU��'HW�HU�SDSLUELOOHGHU�PHG�HOOHU�XGHQ�IDU�
YHU��9L�VHU�DOOH�GH�LQGOHYHUHGH�ELOOHGHU�L�KDVWLJ�JHQJLYHOVH�PHG�XQ�
GHUO JQLQJVPXVLN��RJ�InU�EDJHIWHU�VHUYHUHW�GH�EHGVWH�Y UNHU�PHG�
GRPPHUHQV�NRQVWUXNWLYH�NRPPHQWDUHU�WLO��'HVXGHQ�InU�YL�OHMOLJKHG�WLO�
DW�P¡GHV�PHG�IRWRYHQQHUQH�IUD�GH�RPOLJJHQGH�NOXEEHU��'HW�IRUHJnU�
L�7DDVWUXS�HW�VWHG��NRPPHU�Sn�5HJLRQ�1RUGV�KMHPPHVLGH��RJ�EH�
J\QGHU������� 
 
����RNWREHU��* VW�L�NOXEEHQ�-�ELOOHGKXJJHUHQ�6WLQH�5LQJ�+DQ�
VHQ 
,�DIWHQ�InU�GX�Q\H�¡MQH��%LOOHGKXJJHU�6WLQH�5LQJ�+DQVHQ�KDU�ODYHW�HW�
XQGHUYLVQLQJVPDWHU�DOH�´7D¶�GLQH�Q\H�¡MQH�Sn´��'HW�IRUW OOHU��KYRU�
GDQ�GX�VHU�RJ�RSIDWWHU�OLQMHU��IRUPHU��VN\JJHU�RJ�VWUXNWXUHU�L�HW�HOOHUV�
IUHGHOLJW�PRWLY��VRP�NDQ�Y UH�XGVLJWHQ�IUD�GLW�YLQGXH��HW�DQVLJW�HOOHU�
HW� EOH�L�HQ�VNnO��+YRUGDQ�GX�NDQ�ILQGH�ELOOHGP VVLJH�PXOLJKHGHU�L�
DOPLQGHOLJH�RPJLYHOVHU��0nVNH�InU�YL�RJVn�HW�SDU�DI�KHQGHV��PLQGUH��
VNXOSWXUHU�RJ�EURQ]HILJXUHU�DW�VH" 
 
���QRYHPEHU��7HNQLNDIWHQ 
$WWHU�HQ�DIWHQ�RP�WHNQLN��'HW�HU�6¡UHQ��GHU�KM OSHU�RV�PHG�DW�In�
VW\U�Sn�NXO¡UHUQH��+DQ�IRUW OOHU�RP�IDUYHVW\ULQJ�RJ�NDOLEUHULQJ��RJ�
GHPRQVWUHUHU�KYDG�GHU�NDQ�VNH��KYLV�PDQ�LNNH�KDU�NRQWURO�RYHU�IDU�
YHUQH�Sn�VN UPHQ��+YDG�HU�HQ�LFF-SURILO�RJ�KYRUIRU��RJ�KYRU�VLGGHU�
*DPXW-SHGDOHQ�Sn�3KRWRVKRS" 
 
����QRYHPEHU��%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�*ODV�� 
,�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�KXQ�RJ�IRUW OOHU�KYDG�
KDQ�KDU�InHW�XG�DI�GHP��VRP�KDQ�KXQ�V\QHV�HU�GH����EHGVWH��9L�InU�
IULVNH�NRPPHQWDUHU�RJ�Q\H�LGHHU�WLO�YRUH�HJQH�ELOOHGHU��RJ�GHW�EOLYHU�
LNNH�PLQGVW�VS QGHQGH��KYHP�GHU�HQGHU�PHG�DW�EOLYH�DIWHQHQV�YLQ�
GHUH� 



��� 

����QRYHPEHU��(IWHUNULWLN�WLO�ELOOHGHUQH�IUD�*ODV�� 
9L�VWDUWHU�PHG�HW�¶7HNQLVN�NYDUWHU¶�RJ�JHQQHPJnU�EDJ�HIWHU�GH�ELOOH�
GHU��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� 
+86.��DIOHYHUH���RSORDGH�ELOOHGHU�WLO�HPQHNRQNXUUHQFHUQH�
´1DWXU´��SDSLU��RJ�´3KRWRWUDYHO´��GLJLWDO� 
 
PDQGDJ�G������QRYHPEHU��5HJLRQ�1RUG�EHG¡PPHOVH�DI�'LJLWDO�
�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 
 
����QRYHPEHU��EHV¡J�DI�IRWRJUDIHQ�$VWULG�0DULD�%XVVH�5DV�
PXVVHQ� 
(W�Q\W�EHV¡J�L�GHQ�JDPOH�IRWRNOXE��,�DIWHQ�HU�GHW�GHQ�YLVXHOOH�GHVLJ�
QHU�RJ�IRWRJUDI�$VWULG�0DULD�%XVVH��GHU�EHV¡JHU�RV�RJ�YLVHU�RJ�IRU�
W OOHU�RP�QRJOH�DI�VLQH�IORWWH�RJ�XGWU\NVIXOGH�ELOOHGHU�IUD�KHQGHV�
PDQJH�SURMHNWHU�RJ�RSJDYHU��+XQ�DUEHMGHU�PHG�YLVXHO�NRPPXQLND�
WLRQ�RJ�KDU�VSHFLDOLVHUHW�VLJ�L�DUNLWHNWXU-�RJ�VWUHHWIRWRJUDIL� 
 
���GHFHPEHU��1RUGDWODQWLVN�DIWHQ� 
,�DIWHQ�VNDO�YL�VH�HQ�PDVVH�UHMVH-���IHULHELOOHGHU�IUD�,VODQG�RJ�) U¡�
HUQH��'HU�HU�IOHUH�DI�NOXEEHQV�PHGOHPPHU��VRP�JHQQHP�GH�VHQHVWH�
nU�KDU�EHV¡JW�GHW�HQH�HOOHU�DQGHW�DI�GH�WR�VS QGHQGH�RJ�PHJHW�
IRUVNHOOLJH�VWHGHU��RJ�L�DIWHQ�YLO�GH�GHOH�GHUHV�RSOHYHOVHU�PHG�RV��
%LOOHGHUQH�EOLYHU�VHUYHUHW�XGHQ�NOLSILVN��VDOWHGH�InUH¡MQH��KYDOVS N�
HOOHU�DQGUH�DI�GH�LQGI¡GWHV�O NNHUELGVNHQHU�� 
+86.��DW�WDJH�HW�SDU�ELOOHGHU�-�RS�WLO�FD�����-�IUD�,VODQG�HOOHU�) �
U¡HUQH�PHG�Sn�HQ�86%-SLQG��HOOHU�DW�GRZQORDGH�GHP�WLO�NOXE�
EHQV�GURSER[ 
 
����GHFHPEHU��-XOHDIVOXWQLQJ�L�NOXEORNDOHW� 
6LGVWH�P¡GHDIWHQ�L������EUXJHU�YL�VRP�V GYDQOLJW�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� 
+86.��DIOHYHULQJ�WLO�NOXEEHQV�JODV��� 

+HUOHY�)RWRNOXE��HW�JRGW�VWHG�DW�Y UH� 
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���MDQXDU�������%HG¡PPHOVH�DI�WR�HPQHNRQNXUUHQFHU 
cUHWV�I¡UVWH�NOXEDIWHQ�HU�WLO�RJ�PHG�HQ�EHG¡PPHOVH��(QGGD�HQ�KHOW�
VSHFLHO�EHG¡PPHOVH��VRP�GUHMHU�VLJ�RP�GH�WR�HNVWUD-NDWHJRULHU��
1DWXU�SDSLU�RJ�3KRWRWUDYHO�GLJLWDO�VRP�6')�IRUYHQWHV�DW�LQNOXGHUH�L�
'HQ�1DWLRQDOH�������'RPPHUHQ�KDU�QX�OHYHW�VDPPHQ�PHG�YRUHV�
Y UNHU�VLGHQ�VLGVWH�nU��RJ�QX�NRPPHU�KXQ�RJ�JLYHU�RV�VLQH�KM OS�
VRPPH�EHP UNQLQJHU��Vn�YL�PnVNH�NDQ�IRUEHGUH�ELOOHGHUQH�OLGW�HNV�
WUD�LQGHQ�GH�VNDO�WLO�6')� 
 
RQVGDJ�G������MDQXDU�NO������7XU�WLO�$UNHQ�-�(OVNHW�DI�3LFDVVR��1%�
-�RQVGDJ��NO�����RJ�Sn�$UNHQ� 
,�DIWHQ�VNDO�YL�RSOHYH�VXVHW�IUD�'HQ�+HOW�6WRUH�.XQVW��'HW�IRUHJnU�
LJHQ�Sn�$UNHQ��VRP�QX�KDU�VNDIIHW�HQ�VDPOLQJ�ELOOHGHU��GHU�IRUW OOHU�
RP�3LFDVVR�RJ�KDQV�PRGHOOHUV�VW UNH�¡MQH��$UNHQ�VNULYHU��8GVWLOOLQ�
JHQ�JLYHU�HW�XQLNW�LQGEOLN�L��KYRUGDQ�3LFDVVRV�YHQQHU��IDPLOLH��NRQHU�
RJ�N UHVWHU�XGIRUGUHGH�RJ�LQVSLUHUHGH�KDQV�NXQVWQHULVNH�XGYLNOLQJ��
)RU�KYHU�Q\�PRGHO� QGUHU�Y UNHUQHV�YLVXHOOH�VWLO�VLJ��'HW�EOLYHU�HQ�
VWRU�RJ�PnVNH�HQ�KHG�RSOHYHOVH��PHQ�GHVY UUH�OXNNHU�PXVHHW�DOOH�
UHGH�NO������Vn�GHUIRU�VWDUWHU�YL�WLGOLJW� 
 
�-�Vn�HU�GHU�LNNH�ODJW�SURJUDP�O QJHUH��PHQ�DI�GHQ�XPLGGHOEDUH�
IUHPWLG�VNDO�IUHPK YHV� 
 
����MDQXDU�DIOHYHULQJ�DI�SDSLUELOOHGHU�WLO�5HJLRQ�1RUG��SDSLU�� 
RJ� 
����IHEUXDU��%HG¡PPHOVH�DI�JODVNRQNXUUHQFH�QU��� 
RJ 
����IHEUXDU��(IWHUNULWLN�WLO�JODV�� 
VDPW 
���PDUWV�DIOHYHULQJ�DI�VHULHU�WLO�5HJ�1RUG 
GHVXGHQ 
WRUVGDJ�G������PDUWV��%HG¡PPHOVH�5HJLRQ�1RUG�3DSLU�� 
RJ�\GHUOLJHUH 
HQ�JDQJ�L�PDUWV��DIOHYHULQJ�WLO�0HOOHP�6XQG�RJ�% OW�¶�� 
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,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��6¡UHQ�'�$QGHUVHQ��(JHEMHUJWRIWHQ�����������%DOOHUXS 
 �����������6�'�$QGHUVHQ#SRVW�F\EHUFLW\�GN 
 
6XSSOHDQW��6XVDQQH�%RUXS�6¡UHQVHQ��7RIWHDDVHQ���������*ORVWUXS 
 �����������VXVDQQH#WDJHF�GN 

%HVW\UHOVHQ 



cUHWV�ELOOHGH�SDSLU��´(IWHU�PHVVH´�DI�$OI�$DJDDUG� 

%DJVLGHQ 


