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 8GNLJVW¡QGHQ  
 
*RGW�Q\WnU�WLO�DOOH�
RPERUG��)RU�VLN�
NH�HW�HOHQGLJW�nU��
YL�VLJHU�IDUYHO�WLO�
RJ�IRUKnEHQWOLJ�
LNNH�Sn�JHQV\Q��
'HW�HU�GHQ�
VNU NNHOLJH�SHVW��
GHU�NRP�RPERUG�
NRUW�HIWHU�VLGVWH�
P¡QVWULQJ��RJ�
VRP�YL�KDYGH�
O UW�DW�OHYH�QR�
JHQOXQGH�WnOHOLJW�
PHG��0HQ�Vn�QX�
WLO�VLGVW�YHQGWH�

GHQ�RP�Sn�YHM�IUD�ERUGH�RJ�IRUW�
V WWHU�nEHQEDUW�PHG�DW�K UJH�
RJ�KMHPV¡JH�RV�� 
9L�KDU�HOOHUV�Y UHW�Sn�WR�GHMOLJH�
XGIOXJWHU�VLGHQ�VLGVW��'HQ�I¡UVWH�
WLO�6WHMOHSODGVHQ�L�6\GKDYQHQ�L�
IORW�VRPPHUYHMU�PHG�Y J-WLO-Y J�
VROVNLQ��'HW�YDU�HW�PHJHW�VS Q�
GHQGH�EHV¡J��KYRU�YL�ILN�VHW�HQ�
KHOW�DQGHUOHGHV�VLGH�DI�E\HQ�HQG�
GHQ�V GYDQOLJH��'D�GHW�KROGW�RS�
PHG�DW�WXVVH�RJ�EOHY�Q VWHQ�
P¡UNW��GXNNHGH�GHU�SOXGVHOLJ�HQ�
VPXJEDU�RS��/LGW�VHQHUH�Sn�V �
VRQHQ�YDU�GH�PRGLJVWH�Sn�HQ�
HNVSHGLWLRQ�WLO�1¡UUHEUR��KYRU�YL�
IDQGW�DIWHQVWHPQLQJ�EnGH�Sn�GHQ�
U¡GH�SODGV�RJ�GHQ�VWULEHGH�
SODGV��,�VWHGHW�IRU�DW�Jn�Sn�EH�
Y UWQLQJ��VRP�YL�SOHMHU�Sn�GHQ�
VODJV�WXUH��WRJ�YL�KMHP�KYHU�IRU�
VLJ�-�SHVWHQ�KDU�VDQGHOLJ�VDW�VLW�
SU J�Sn�IRUKROGHQH��9L�KDU�RJVn�
L�O¡EHW�DI�V VRQHQ�Y UHW�Sn�HN�
VSHGLWLRQHU�KYHU�IRU�VLJ�L�+HUOHY�L�
WXVP¡UNHW�HOOHU�QDWWHQ��RJ�YL�KDU�
RSOHYHW��DW�RJVn�L�YRUHV�HJHW�
KRRG�NDQ�GHU�Y UH�VWHPQLQJV�

IXOGW�RP�DIWHQHQ��1X�KDU�YL�DIOH�
YHUHW�HW�XGYDOJ�DI�DIWHQELOOHGHUQH�
WLO�+HUOHY�0HGERUJHUKXV��RJ�GHW�
EOLYHU�ILQW�HQJDQJ�DW�VH�GHP�Sn�
GHUHV�Y JJH� 
9L�KDU�KDIW�QRJOH�VS QGHQGH�
J VWHU�Sn�EHV¡J��QRJOH�L�YLUNH�
OLJKHGHQ�RJ�DQGUH�NXQ�Sn�UDGDU�
VN UPH��8GH�L�YLUNHOLJKHGHQ�
KDYGH�YL�0LNNHO�*UDERZVNL�Sn�
EHV¡J�PHG�HQ�EXQNH�DI�VLQH�ELO�
OHGHU�IUD�UHMVHU�WLO�Q U�RJ�IMHUQ��
I¡UVW�VRP�GLJLWDOH�ELOOHGHU�RJ�EDJ�
HIWHU�VRP�LPSRQHUHQGH��[��O\V�
ELOOHGHU��/LGW�O QJHUH�KHQQH�ILN�YL�
)UHGGLH�+DQVHQ�IUD�1 VWYHG�Sn�
EHV¡J�PHG�HW�EUHGW�XGVQLW�DI�
VLQH�PDQJH�ELOOHGHU�IUD�DOOH�nUHQH�
RJ�QRJOH�DI�GH�WLOK¡UHQGH�VNU¡�
QHU��+DQV�SU VHQWDWLRQ�EOHY�IRU�
V¡JW�WUDQVPLWWHUHW�WLO�VN UPHQH��
PHQ�XGHQ�ULJWLJ�VXFFHV��'HQ�VH�
QHVWH�J VW�YDU�QDWXUIRWRJUDIHQ�
-RQDV�%H\HU��VRP�XGHOXNNHQGH�
EHV¡JWH�RV�YLD�VN UPHQ��RJ�KDQ�
YLVWH�RV�QRJOH�IRUPLGDEHOW�IORWWH�
QDWXUELOOHGHU��LV U�IUD�*U¡QODQG�
RJ�DQGUH�DUNWLVNH�HJQH��PHQ�HO�
OHUV�IUD�9HUGHQ��2J�YL�HU�EOHYHW�
EHO UW�IOHUH�JDQJH��-¡UJHQ�IRU�
NODUHGH�RV�RP�NRPSRVLWLRQ�DI�
ELOOHGHU��6¡UHQ�IRUWDOWH�OLGW�RP�
/LJKWURRP��RJ�-HWWH�YLVWH�RV��KYRU�
OHW�GHW�HU�DW�VN UH�SDVVHSDUWRXW�� 
1nU�YL�GUHMHU�RV�RPNULQJ�RJ�NLJ�
JHU�L�VHMOUHWQLQJHQ��VHU�GHW�XPLG�
GHOEDUW�XG�WLO��DW�GHW�IRUWV WWHU�
PHG��DW�YL�HU�VDPPHQ�EDJ�VN U�
PHQH�KYHU�IRU�VLJ��%nGH�EHG¡P�
PHOVHU��HIWHUNULWLN��IRWRVNROH�RJ�
1LHOV-DIWHQHU�VDPW�QRJOH�DI�J �
VWHUQH�EOLYHU�L�EHJ\QGHOVHQ�
¶LQGELOGWH¶�P¡GHU��GHU�NXQ�HU�HQ�
VN\JJH�Sn�UDGDUVN UPHQ�VRP�HW�
WHJQ�Sn��KYDG�GHU�VNHU�L�GHQ�YLU�
NHOLJH�YHUGHQ��0HQ�YL�KnEHU��DW�
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 GHU�VQDUW�VNHU�HQ�EHGULQJ��Vn�GHU�
RJVn�EOLYHU�JDQJ�L�YLUNHOLJKHGHQ�
PHG�YLUNHOLJH�J VWHU�L�NOXEORND�
OHW�RJ�WRUVGDJV-DIWHQHU�PHG�IRWR�
VNROH��1LHOV-DIWHQHU�RJ�SULQWHUDI�
WHQ��2J�YL�KnEHU�RJVn�Sn��DW�VLWX�
DWLRQHQ�NRPPHU�WLO�DW�WLOODGH�IOHUH�
XGIOXJWHU�RJ�RSGDJHOVHVUHMVHU�
XGH�L�GHQ�YLUNHOLJH�YLUNHOLJKHG��L�
KYHUW�IDOG�HU�GHU�SODQHU�RP��DW�YL�
EHV¡JHU�EnGH�WUDQHUQH�L�6YHULJH��
&DUOVEHUJE\HQ�RJ�GHQ�V\GYHVW�

OLJVWH�S\QW�Sn�$PDJHU� 
6LGHQ�VLGVWH�P¡QVWULQJ�KDU�YL�
InHW�WR�Q\H�EHV WQLQJVPHGOHP�
PHU�-�KMHUWHOLJ�YHONRPPHQ�WLO�0D�
ULDQQH�6WUDDUXS-3HGHUVHQ�RJ�
-HQV�&KULVWHQVHQ��6HOY�RP�GHW�HU�
PLGW�L�HQ�XQGHUOLJ��IRUVW\UUHW�WLG��,�
HU�NRPPHW�RP�ERUG��Vn�KnEHU�YL��
DW�,�ILQGHU�MHU�JRGW�WLO�UHWWH�KHU��RJ�
YL�JO GHU�RV�WLO�DW�VH�HQ�PDVVH�
IORWWH�ELOOHGHU�IUD�MHU�� 

,QGNDOGHOVH�WLO�*HQHUDOIRUVDPOLQJ 

7LUVGDJ�GHQ�����PDM������NO������� 
 

+HUPHG�LQGNDOGHV�WLO�RUGLQ U�JHQHUDOIRUVDPOLQJ�L�+HUOHY�)RWRNOXE�
WLUVGDJ�GHQ�����PDM������NO��������L�VDOHQ�Sn�+HUOHY�6NROH��+HUOHY�
%\JDGH���%��'HU�HU�IRU�WLGHQ�NUDY�RP�EUXJ�DI�PXQGELQG�L�VDOHQ��RJ�
K QGHU�VNDO�VSULWWHV�DI�EnGH�YHG�LQGJDQJHQ�RJ�HIWHU�IRUVDPOLQJHQ��
'DJVRUGHQ�LI¡OJH�ORYHQH� 
 

���9DOJ�DI�GLULJHQW� 
 

���%HUHWQLQJ��)RUPDQGHQ�DIO JJHU�EHUHWQLQJ�RP�nUHWV�EHJLYHQKH�
GHU��+HUHIWHU�DIO JJHU�ELOOHGVHNUHW UHQ�EHUHWQLQJ�RJ�RYHUU N�
NHU�SU PLHUQH�IRU�nUHWV�ELOOHGH�RJ�nUHWV�IRWRJUDI��2J�SULQWHUHQV�
YLFHY UW�DIO JJHU�EHUHWQLQJ�RP�SULQWHUHQV�GULIW�RJ�¡NRQRPL� 

 

���)UHPO JJHOVH�DI�UHJQVNDE�RJ�EXGJHW�VDPW�YHGWDJHOVH�DI�
NRPPHQGH�nUV�NRQWLQJHQW��%HVW\UHOVHQ�IRUHVOnU�DW�IDVWKROGH�GHW�
QXY UHQGH�NRQWLQJHQW�Sn����NU��PG� 

 

���%HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ��)RUVODJ�WLO�EHKDQGOLQJ�Sn�JHQH�
UDOIRUVDPOLQJHQ�VNDO�LI¡OJH�YHGW JWHUQHV�����VWN����IUHPV WWHV�
VNULIWOLJW�RJ�VNDO�Y UH�IRUPDQGHQ�L�K QGH�VHQHVW�GHQ����DSULO� 

 

���9DOJ�DI�EHVW\UHOVH�P�Y��L�KHQKROG�WLO�����VWN����-����,�nU�HU�IRUPDQ�
GHQ��8ZH�+HVV��RJ�WR�EHVW\UHOVHVPHGOHPPHU�Sn�YDOJ��-HV�-HV�
VHQ�RJ�+HQQLQJ�*XVWDIVVRQ���'HVXGHQ�VNDO�GHU�Y OJHV�WR�VXS�
SOHDQWHU�WLO�EHVW\UHOVHQ��WR�UHYLVRUHU�RJ�pQ�UHYLVRUVXSSOHDQW� 

 

���(YHQWXHOW��%HVW\UHOVHQ�¡QVNHU�KHUXQGHU�HQ�GU¡IWHOVH�DI��RP�SUL�
VHQ�IRU�EUXJ�DI�SULQWHUHQ�VNDO�V WWHV�QHG��RJ�GHQ�PDQJOHQGH�
EHWDOLQJ�IRU�SULQWHUHQV�GULIW�VNDO�G NNHV�DI�NOXENDVVHQ��GYV��YLD�
NRQWLQJHQWHW�� 
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+HUOHY�)RWRNOXE��HW�JRGW�VWHG�DW�Y UH� 

=RRP�-�QR�=RRP 
 
.OXEEHQ�KDU�EHQ\WWHW�VLJ�DI�SURJUDPPHW�=RRP�WLO�GH�¶YLUWXHOOH�P¡�
GHU¶��RJ�GHW�HU�EHVW\UHOVHQV�RSIDWWHOVH��DW�GHW�KDU�IXQJHUHW�WHPPHOLJ�
JRGW�-�PHG�HW�SDU�XQGWDJHOVHU��'H�P¡GHU��VRP�HU�IRUHJnHW�L�NOXEOR�
NDOHW�RJ�VDPWLGLJ�WUDQVPLWWHUHW�YLD�=RRP��KDU�KDIW�HQ�JHQHUHOW�XW\GH�
OLJ�ELOOHGVLGH�RJ�GnUOLJ�O\G��QnU�GHU�LNNH�EOHY�EUXJW�KHDGVHW�DW�WDOH�WLO��
0¡GHUQH��GHU�HU�IRUHJnHW�YHG��DW�IRUHGUDJVKROGHUHQ�GHOHU�VLQ�
VN UP�PHG�WLOVNXHUQH��KDU�YLUNHW�ULJWLJ�JRGW��IRU�HNVHPSHO�QDWXUIRWR�
JUDIHQ�-RQDV�%H\HU�RJ�MXOHDIVOXWQLQJV-NRQNXUUHQFHQ� 
0HQ�GHW�HU�LNNH�DOOH�PHGOHPPHUQH��VRP�HU�GXNNHW�RS�YHG�GH�
¶YLUWXHOOH�P¡GHU¶��RJ�GHW�V\QWHV�EHVW\UHOVHQ�HU�OLGW� UJHUOLJW��%nGH�
IRUGL�WLOEXGGHQH�RJ�EHG¡PPHOVHUQH�MR�VNDO�Y UH�WLO�JO GH�IRU�DOOH�
PHGOHPPHU��RJ�IRUGL�YL�KDU�SODQODJW�PHG��DW�YL�VNDO�IRUWV WWH�HW�
VW\NNH�WLG�HQGQX�PHG�GHQ�VODJV�P¡GHU�-�DI�KHQV\Q�WLO�&RURQDHQ��
+YDG�KROGHU�PHGOHPPHUQH�Y N"�(U�GHW��IRUGL�PDQ�WURU��DW�GHW�HU�
PHUH�XVLNNHUW�DW�EUXJH�=RRP�HQG�VLW�DOPLQGHOLJH�PDLO-SURJUDP��HOOHU�
HU�GHW�IRUGL�PDQ�HU�VNXIIHW�RYHU�PDQJOHQ�Sn�SHUVRQOLJW�DW�P¡GHV�RJ�
VOXGUH�PHG�NOXENDPPHUDWHUQH"�(U�GHU�QRJHQ��GHU�KDU�JRGH�LGHHU�
WLO��KYDG�YL�NDQ�J¡UH�L�NOXEEHQ��QnU�YL�LNNH�NDQ�P¡GHV�I\VLVN�L�ORND�
OHUQH" 
.XQQH�YL�LNNH�EUXJH�KMHPPHVLGHQ�WLO�DW�GLVNXWHUH�EnGH�GHW�RJ�=RRP�
L�NOXEEHQV�SULYDWH�FKDW-URRP��KYRU�PDQ�VNDO�ORJJH�VLJ�LQG�PHG�GHW�
VXSHUKHPPHOLJH�SDVVZRUG�� 

=RRP�-�QR�=RRP 

6')V�nUERJ����� 

0DQJH�PHGOHPPHU�IUD�+HU�
OHY�)RWRNOXE�YDU�KHOGLJH���
G\JWLJH�WLO�DW�In�ELOOHGHU�PHG�L�
GHQ�IORWWH�nUERJ�IUD�6')�Vn�
nUERJHQ�EOHY�HQGQX�IORWWHUH� 
7LOO\NNH�WLO�6XVDQQH��.DOOH��
$OI��/LVH��8ZH�RJ�1LFODV�� 

7LO�K¡MUH 
%LOOHGH�IUD�6')V�cUERJ����� 
´5¡G�RJ�%On´�DI�6XVDQQH�
6¡UHQVHQ 
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.RQNXUUHQFH  ,QGOHYHULQJ %HG¡PPHOVH 6WHG 

+HUOHY��6WRUH�ELOOHGHU�RJ�
PRQRNURP��SDSLU 

����QRYHPEHU ����MDQXDU +HUOHY 

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

+HUOHY��3RUWU W��SDSLU��
3KRWRMRXUQDOLVPH��
�'LJLWDO� 

����MDQXDU ����IHEUXDU +HUOHY 

+HUOHY��6HULHU ����MDQXDU ����IHEUXDU +HUOHY 

5HJLRQ�1RUG��'LJLWDO�� ����IHEUXDU ����PDUWV .¡JH 

+HUOHY��*ODV�� ����IHEUXDU ����PDUWV +HUOHY 

5HJLRQ�1RUG��6HULHU ����PDUWV ����DSULO 1HJDWLY�5RVNLOGH 

+HUOHY��cUHWV�ELOOHGH ����PDUWV ����PDM +HUOHY 

)RWRGXHO��)UHGHULNVVXQG ����PDM ����PDM )UHGHULNVVXQG 

6')��DOOH ����PDM """" 9HMOH""" 

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

    

.RQNXUUHQFHU 

.OXEEHQ�EHWDOHU�IRU�GHOWDJHOVHQ� 
+XVN�NOXEEHQ�EHWDOHU�IRU�GHOWDJHOVH�L�6')��5HJLRQ�1RUG�RJ�0HOOHP�
6XQG�RJ�% OW�NRQNXUUHQFHU��Vn�GHW�HU�EDUH�PHG�DW�JULEH�PXVHQ�RJ�
NRPPH�L�JDQJ�RJ�Vn�In�DIOHYHUHW�WLO�WLGHQ� 
36��.OXEEHQ�KDU�DQVNDIIHW�VLJ�HQ�OLOOH�VN UP��Vn�PDQ�
LNNH�O QJHUH�EHK¡YHU�DW�EUXJH�GHQ�VWRUH�VN UP��QnU�
PDQ�VNDO�SULQWH�ELOOHGHU�L�NOXEEHQ� 

+XVN�DW�GHOWDJH�L�NOXEEHQV�NRQNXUUHQFHU�RJ�¡YULJH�DU�
UDQJHPHQWHU��'X�HU�PHG�WLO�DW�VNDEH�+HUOHY�)RWRNOXE��

XGHQ�GLJ�LQJHQ�NOXE� 
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*XOG�PHGDOMH�L�$UPHQLHQ�´7KUHH�GHHU´�DI�7DJH�&KULVWLDQVHQ 

6n�N¡UWH�GHU�OLJH�HQ�JXOGPHGDOMH�LQG�Sn�NRQWRHQ�RJ�GHW�YDU�GHMOLJW� 
-HJ�KDU�Y UHW�UHW�DNWLY�PHG�DW�VHQGH�ELOOHGHU�WLO�XGHQODQGVNH�NRQ�
NXUUHQFHU�L�GH�VLGVWH���nU��,������KHQWHGH�MHJ�HQ�V¡OYPHGDOMH�L�)LQ�
ODQG�PHG�PLW�´5HG�VDLOV´��GHUXGRYHU�KDU�MHJ�InHW�HQ�+RQRUDEOH�0HQ�
WLRQ�YHG���IRUVNHOOLJH�NRQNXUUHQFHU�L�+ROODQG����5LEERQ�L�(QJODQG����
L�,QGLHQ����L�.LUJLVLVWDQ� 
'HFHPEHU������RSQnHGH�MHJ�WLWOHQ�$),$3�LQGHQ�IRU�RUJDQLVDWLRQHQ�
),$3��MHJ�NXQQH�JRGW�W QNH�PLJ�DW�RSQn�Q VWH�WLWHO�VRP�HU�(),$3��
PHQ�GHU�HU�VWDGLJY N�HW�VW\NNH�YHM��MHJ�KnEHU�GHW�QnV�L������ 
,QGHQ�IRU�GHW�QRUGLVNH�YLO�MHJ�VH�RP�LNNH�GHW�YLO�O\NNHGHV�PHG�OLGW�
KHO�DW�RSQn�HQ�WLWHO�L�1)))�RJVn�L������ 

7DJHV�SUDOHKM¡UQH 

7LO�YHQVWUH� 
6¡OYPHGDOMH�L�)LQODQG�L�
������´5HG�VDLOV´�DI�7DJH�
&KULVWLDQVHQ 

+HUOHY�)RWRNOXE��
HW�JRGW�VWHG�DW�
Y UH� 
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.RQNXUUHQFH�0HOOHP�6XQG�RJ�% OW����� 

+HUOHY�YDU�IORW�UHSU VHQWHUHW�YHG�nUHWV�NRQNXUUHQFH�0HOOHP�6XQG�
RJ�% OW��VRP�%U¡QGE\�6WUDQG�)RWRNOXE�DIKROGWH�IRU�QRN�����JDQJ�L�
WU N��,�YDQOLJ�IORW�VWLO�DIKROGW�GH�IHUQLVHULQJHQ�L�´%U¡QGHQ´�KYRU�GHU�L�
nU�YDU�EHJU QVHW�GHOWDJHOVH�Sn�JUXQG�DI�&RURQDHQ��VSULWWHQ�VWRG�
OLJH�LQGH�IRU�G¡UHQ��RJ�VWROHQH�YDU�VDW�RS�PHG�S Q�DIVWDQG�L�VDOHQ� 
$OOH�WUH�GRPPHUH�YDU�WLO�VWHGH��RJ�HW�S QW�XGYDOJ�DI�KYHU�NDWHJRUL�
EOHY�SU VHQWHUHW�Sn�VN UPHQ��JXOG��V¡OY��EURQ]H�RJ�GLSORPHU�EOHY�
DIVO¡UHW��DUUDQJHPHQWHW�EOHY�VDPWLGLJ�VHQG�OLYH�SJD��FRURQDHQ�� 
'HU�YDU�VRP�V GYDQOLJW�RJVn�PXOLJKHG�IRU�DW�N¡EH�¡O��YDQG��NDIIH�
RJ�NDJH�� 
)UD�+HUOHY�ILN�IOJ��DQWDJHOVHU�� 
%¡UJH����)OHPPLQJ����6XVDQQH����/LVEHWK����6¡UHQ����KHUDI���PHG�
GLSORP��-¡UJHQ���RJ�7DJH��� 

 
�YHUVW� 
´6QRZ�LQ�WKH�ZRRG´�
'LSORP�DI�6¡UHQ�$Q�
GHUVHQ 
 
7LO�YHQVWUH 
´)DVWKROGW�¡MHEOLN´�DI�
6XVDQQH�6¡UHQVHQ 
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'LSORP�YHG�6')��'HQ�1DWLRQDOH 

6¡UHQV�$QGHUVHQV�ILQH�SRUWU W�´:DLWLQJ´�VRP�ILN�HW�IORW�GL�
SORP�YHG�6')��'HQ�1DWLRQDOH����� 
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7DJHV�7XULVW�OLJKW 

2GVKHUUHG�,�����DXJXVW����� 
/DVVH��VRP�KDU�VRPPHUKXV�L�2GVKHU�
UHG��KDYGH�DUUDQJHUHW�GDJHQV�WXU�WLO�
RPUnGHW��9L�P¡GWHV�NO��������Sn�.OLQW��
VRP�HU�HW�EDNNHW�ODQGVNDE�XG�PRG�.DW�
WHJDW��YL�EHJ\QGH�RSVWLJQLQJHQ�VRP�

Q UPHVW�NDQ�VDPPHQOLJQHV�PHG�DW�Jn�Sn�HQ�VWHMO�EMHUJNDP��PHG�
ODQJW�QHG�WLO�EHJJH�VLGHU��YL�ILN�WDJHW�HQ�GHO�ELOOHGHU�Sn�RSVWLJQLQJHQ��
9L�QnHGH�WRSSHQ�RJ�NXQQH�Q\GH�XGVLJWHQ�RJ�NQLSVH�IOHUH�ELOOHGHU��9L�
NRP�QHG�LJHQ�RJ�OLJH�IRUDQ�RV�Sn�VWUDQGHQ�YDU�GHU�E\JJHW�HQ�PDV�
VH�VWHQYDUGHU��VRP�RJVn�EOHY�IRUHYLJHW� 
7XUHQ�IRUWVDWWH�WLO�.OLQW�+DYQ��HQ�OLOOH�K\JJHOLJ�KDYQ�IRU�VPnEnGH��
KYRU�IOHUH�EOHY�EUXJW�WLO�ILVNHUL��KHU�YDU�RJVn�QRJOH�ILVNHUVNXUH�RJ�HQ�
GHMOLJ�E QN�L�VROHQ��KYRU�PDGSDNNHUQH�EOHY�IRUW UHW� 
1 VWH�VWRS�YDU�/XPVnV�0¡OOH��VRP�YDU�nEHQ�L�GDJHQV�DQOHGQLQJ��
KHU�NRP�IRWRDSSDUDWHUQH�L�EUXJ�LJHQ��EnGH�XGYHQGLJ�RJ�LQGYHQGLJ� 
9L�VDWWH�Q VHQ�PRG�+DYQHE\HQ��KYRU�KDYQHPLOM¡HW�EOHY�JnHW�HIWHU�L�
V¡PPHQH��XGH�Sn�.DWWHJDW�YDU�GHU�HW�NULJVVNLE��JDG�YLGH�RP�GHW�
YDU�IMHQGHQ��VRP�NLNNHGH�Q UPHUH�Sn�RV� 
(IWHU�\GHUOLJHUH�HW�SDU�VWRS�QnHGH�YL�/DVVHV�VRPPHUKXV��KYRU�GHQ�
VWRG�Sn�NDIIH��EROOHU�RJ�ODJNDJH��HQ�GHMOLJ�DIVOXWQLQJ�Sn�HQ�JRG�GDJ��
KYRU�YHMUHW�YLVWH�VLJ�IUD�VLQ�EHGVWH�VLGH��PHG�WLOSDV�WHPSHUDWXU��VRO��
EOn�KLPPHO�PHG�KYLGH�GHNRUDWLYH�VN\HU��GU\VVHW�UXQGW�Sn�KLPOHQ� 
7DN�WLO�GHOWDJHUQH�IRU�HQ�GHMOLJ�GDJ�RJ�HQ�VWRU�WDN�WLO�/DVVH�RJ�LNNH�
PLQGVW�/DVVHV�NRQH��.DULQ��IRU�WUDNWHPHQWHW�L�VRPPHUKXVHW� 
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7DJHV�7XULVW�OLJKW 

2GVKHUUHG�,,�����VHSWHPEHU����� 
9HMUXGVLJWHQ�KDYGH�ORYHW�LQJHQ�UHJQ�L�GDJ��PHQ�GD�YL�N¡UWH�IUD�*ORV�
WUXS��YDU�GHU�DOOLJHYHO�OLGW�UHJQ��PHQ�GHW�KROGW�KHOGLJYLV�KXUWLJW�RS��RJ�
Vn�KDYGH�YL�GHW�IORWWHVWH�IRWRYHMU�PHG�VRO�RJ�KYLGH�VN\HU�Sn�GHQ�EOn�
KLPPHO� 
9L�KHQWHGH�)OHPPLQJ�RJ�%¡UJH�RJ�VDWWH�GHUHIWHU�NXUVHQ�PRG�2GV�
KHUUHG��9L�P¡GWHV�Sn�3�SODGVHQ�Sn�8ONHUXSYHM��KYRU�-HV�YDU�NODU�WLO�
DW�RSWU GH�VRP�JXLGH�L�RPUnGHW�� 
-HV�YDU�LNNH�EDQJH�IRU�DW�YLVH�RV�GH�VWHGHU��KYRU�KDQ�VHOY�WDJHU�VLQH�
NRQNXUUHQFHELOOHGHU��I¡UVWH�VWHG�YDU�8ONHUXSVM OHQH��HW�GHMOLJW�RPUn�
GH�PHG�EDNNHW�WHUU Q�RJ�V¡HU��-HV�KDYGH�RJVn�V¡UJHW�IRU��DW�GHU�
EnGH�YDU�KHVWH��N¡HU��JXOGVPHGH��WXGVHU��JU VKRSSHU�PP��Vn�GHU�
YDU�QRN�DI�PRWLYHU�DW�WDJH�IDW�Sn� 
9L�N¡UWH�GHUHIWHU�WLO�1 VKROP�RJVn�HW�N¡QW�RPUnGH��KYRU�GHU�On�HQ�
ERUJUXLQ�XGH�Sn�HQ�OLOOH�¡�L�HQ�V¡��GHU�YDU�HQ�EUR�XG�WLO�¡HQ��Vn�YL�RJ�
Vn�NXQQH�EHWUDJWH�RPUnGHW�KHUIUD� 
+HUHIWHU�VDWWH�YL�NXUVHQ�PRG�-HV¶�VRPPHUKXV��KHU�VNXOOH�YL�OLJH�VH�
GHW�Q\H�KXV��-HV�KDYGH�E\JJHW��VRP�EOLYHU�EUXJW�WLO�DW�UHGLJHUH�ELOOH�
GHU�L�RJ�WLO�V\QLQJ��HW�GHMOLJ�KREE\UXP� 
'HU�GXIWHGH�JRGW�DI�NDJH��(OVH�KDYGH�V¡UJHW�IRU�NDIIH�RJ�GHMOLJ�NDJH�
PHG�FKRNRODGH�L��YL�Q¡G�GHW�KHOH�Sn�WHUUDVVHQ�L�GHW�GHMOLJH�YHMU��KYRU�
YL�ILN�HQ�JRG�VQDN� 
6n�YDU�GHW�WLG�WLO�DW�N¡UH�KMHP�LJHQ��YL�VDJGH�S QW�WDN�RJ�IDUYHO�HIWHU�
HQ�GHMOLJ�GDJ��VSHFLHOW�WDN�WLO�(OVH�RJ�-HV�IRU�GHUHV�LQGVDWV� 

 
�YHUVW�HW�ELOOHGH�IUD�1 VKROP��
PHG�UXLQHQ�Sn�¡HQ�L�V¡HQ� 
 
7LO�YHQVWUH�HW�ELOOHGH�DI�8ONH�
UXSVM OHQH 
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7DJHV�7XULVW�OLJKW 

5¡VQ V������RNWREHU����� 
6n�ILN�YL�HQGQX�HQ�JRG�WXU�PHG�7DJHV�7XULVW�/LJKW��9L�VDWWH�NXUVHQ�
PRG�5¡VQ V��GHW�YDU�HQ�O QJHUH�WXU��HQG�MHJ�OLJH�KDYH�IRUHVWLOOHW�
PLJ��PHQ�YHG�KM OS�DI�HQ�*36�IDQGW�MHJ�XG�DI��DW�GHW�WRJ�W W�Sn�����
WLPH��MR�W WWHUH�YL�NRP�5¡VQ V��MR�PHUH�NXSHUHW�EOHY�ODQGVNDEHW��
GHW�YDU�ULJWLJW�IORW�DW�VH�Sn� 
 
9L�P¡GWHV�NO�����YHG�1DWXUFHQWUHW�RJ�EHJDY�RV�XG�L�WHUU QHW�I¡UVW�
PRG�V\G��RS�Sn�9nJHK¡M��PHG�HQ�IORW�XGVLJW�PHG�VROVWUnOHU�JHQQHP�
VN\HUQH��KHU�YDU�RJVn�HQ�EXQNHU�XQGHU�MRUGHQ��VRP�YDU�EHQ\WWHW�
XQGHU����YHUGHQVNULJ��HW�JRGW�XGNLNVVWHG��9L�IRUWVDWWH�HQ�UXQGWXU��
EO�D��QHG�ODQJV�VWUDQGHQ��ILN�VHW�HQ�KDY¡UQ�RJ�WLOEDJH�RYHU�PDUNHUQH�
WLO�ELOHUQH��'HU�YDU�QX�G¡PW�IURNRVW� 
 
'HUHIWHU�N¡UWH�YL�W WWHUH�Sn�I\UHW��KYRU�YL�VWLOOHGH�ELOHUQH�RJ�EHJDY�
RV�WLO�IRGV�XG�WLO�VSLGVHQ�DI�5¡VQ V��YL�ILN�IRWRJUDIHUHW�I\UHW�RJ�DQGUH�
E\JQLQJHU�VDPW�IO\YHQGH�PnJHU�RJ�Vn�HQ�PHJHW�VWRU�IORN�HGGHUIXJOH�
XGH�Sn�YDQGHW� 
 
7LOEDJH�DG�V\GVWUDQGHQ��KYRU�GHU�EnGH�YDU�NUDIWLJ�SnODQGVVRO�RJ�
SnODQGVYLQG��ILN�VNXGW�HQ�PDVVH�ELOOHGHU��GD�YL�QnHGH�ELOHUQH�VDJGH�
YL�S QW�IDUYHO�IRU�GHQQH�JDQJ�RJ�VDWWH�GHUHIWHU�Q VHQ�KMHPDG�� 

5¡VQ V� 
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7DJHV�7XULVW�OLJKW 

2SHUDHQ�RJ�$PDJHU�%DNNH������GHFHPEHU����� 
'HW�YDU�Vn�VLGVWH�WXU�PHG�77/�L�nU��YL�P¡GWHV�Sn�SDUNHULQJVSODGVHQ�
YHG�2SHUDKXVHW�NO���������YL�NXQQH�JRGW�P UNH�GHW�YDU�NROGW�GD�YL�
VWRG�XG�DI�ELOHUQH��PHQ�PHG�JRGW�PHG�W¡M�Sn�JLN�GHW�DOOLJHYHO��9L�
VDWWH�I¡UVW�NXUVHQ�LQG�Sn�+ROPHQ��KYRU�YL�Vn�8EnGHQ��0DVWHNUDQHQ��
3HGHU�6NUDP��%DWWHULHW�6L[WXV�PP��9L�ILN�RJVn�HQ�OLOOH�VQDN�PHG�HQ�
PDQG�VRP�OLJH�NRP�L�ODQG�IUD�HQ�EnG��KDQ�IRUWDOWH��DW�GHQ�¡YHOVH��
KDQ�VNXOOH�Y UHW�Sn��LNNH�EOHY�WLO�QRJHW��GD�KHOLNRSWHUHQ��VRP�VNXOOH�
KDYGH�GHOWDJHW��KDYGH�InHW�DQGUH�RSJDYHU�� 
 

9L�ODQGHGH�YHG�RSHUDHQ�LJHQ�RJ�UHJQHGH�PHG��YL�NXQQH�Jn�LQG�L�
IRUKDOOHQ�RJ�In�QRJHW�YDUPH��LQGHQ�YL�VNXOOH�YLGHUH��'HW�NXQQH�PDQ�
LNNH��Vn�YL�Vn�RV�OLGW�RPNULQJ�RJ�EHVOXWWHGH�DW�N¡UH�WLO�$PDJHU�%DN�
NH� 
 

9L�IDQGW�$PDJHU�%DNNH�RJ�Vn�RV�OLGW�RPNULQJ��'D�NORNNHQ�YDU�OLGW�L�
����EOHY�GHU�nEQHW��KYLV�PDQ�YLOOH�Jn�GHURS��YL�YDU�VHOYI¡OJHOLJ�IULVNH�
RJ�EHVOXWWHGH�DW�EHVWLJH�EMHUJHW�JnHQGH�L�VWHGHW�IRU�DW�YHQWH�Sn��DW�
HOHYDWRUHQ�EOHY�nEQHW��'HU�YDU�PDQJH�WUDSSHU��YL�VNXOOH�Jn�Sn��LQ�
GHQ�YL�QnHGH�WRSSHQ��+HU�IDQGW�YL�XG�DI�DW�GHU�HU�NROGW�Sn�WRSSHQ��
PHQ�YL�ILN�WDJHW�HQ�GHO�ELOOHGHU�Sn�YHM�GHURS�RJ�EOHY�EHO¡QQHW�PHG�
GHQ�IORWWH�XGVLJW�� 
 

6RP�6XVDQQH�KDYGH�VNUHYHW�Sn�)DFHERRN��YLOOH�KXQ�JLYH�¡O�Sn�WRS�
SHQ��WLO�GHP�VRP�WRJ�NODWUHY JJHQ��GD�YL�DOOH�WRJ�HW�ELOOHGH�DI�NODWUH�
Y JJHQ��KDYGH�YL�RSI\OGW�NUDYHW�WLO�HQ�¡O��6RP�VDJW�YDU�GHU�NROGW�Sn�
WRSSHQ�RJ�YL�EHVOXWWHGH�DW�WDJH�HOHYDWRUHQ�QHG�RJ�Vn�Jn�LQG�L�FD�
IHHQ�QHGH�IRUDQ�$PDJHU�%DNNH��¡OOHQ�EOHY�XGVNLIWHW�PHG�HQ�GHMOLJ�
YDUP�NRS�FKRNRODGH��VRP�YL�V\QWHV�SDVVHGH�EHGUH�WLO�YHMUHW� 
 

7DN�IRU�GHOWDJHOVHQ�HIWHU�HQ�NROG�PHQ�GHMOLJ�WXU� 

�$ 
�0 
�$ 
�* 
�( 
�5 

��% 
��$ 
��. 
��. 
��( 
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5HVXOWDWHU�L�*ODV 

�� 1LFODV�-HQVHQ 
�� $OI�$DJDDUG 

�� /LVEHWK�)UDQN 
�� 3UHEHQ�-XO�0DGVHQ 
�� /LVH�$DJDDUG 
�� 8ZH�+HVV 
�� 6XVDQQH�6¡UHQVHQ 
�� -¡UJHQ�-DNREVHQ 
�� 6¡UHQ�'��$QGHUVHQ 

�� 7DJH�&KULVWLDQVHQ 
�� %¡UJH�.OLW�-RKDQVHQ 

�� -HV�-HVVHQ 
  
  
  
  
  

  

�� /DVVH�7��1LHOVHQ 
�� 7DJH�&KULVWLDQVHQ 

�� 1LHOV�0��1LHOVHQ 
�� &DUO�&��/DXULGVHQ 
�� /LVEHWK�)UDQN 
�� $OI�$DJDDUG 
�� 6¡UHQ�'��$QGHUVHQ 

�� 6XVDQQH�6¡UHQVHQ 
�� )OHPPLQJ�6¡UHQVHQ 
�� 3UHEHQ�-XO�0DGVHQ 

�� %¡UJH�.OLW�-RKDQVHQ 
�� -¡UJHQ�-DNREVHQ 

�� ,OVH�/DXVWHQ 

� -HV�-HVVHQ 

� 3UHEHQ�+�3UHVPDQQ 

  
  

  

* 
2 
' 
7 
 
* 
c 
( 
7 

5HVXOWDW�JODV����SDSLU� 
�� 1LFODV�-HQVHQ 
�� $OI�$DJDDUG 
�� 1LFODV�-HQVHQ 
�� 3UHEHQ�-XO�0DGVHQ 
�� /LVEHWK�)UDQN 
�� /LVEHWK�)UDQN 

5HVXOWDW�JODV����GLJLWDO� 
�� /DVVH�7��1LHOVHQ 
�� 6¡UHQ�'��$QGHUVHQ 
�� /DVVH�7��1LHOVHQ 
�� &DUO�&��/DXULGVHQ 
�� /LVEHWK�)UDQN 
�� 7DJH�&KULVWLDQVHQ 

cUHWV�IRWRJUDI�SDSLU 
HIWHU�*ODV�� 

cUHWV�IRWRJUDI�GLJLWDO 
HIWHU�*ODV�� 

5HVXOWDW�JODV����SDSLU� 
�� $OI�$DJDDUG 
�� 8ZH�+HVV 
�� 1LFODV�-HQVHQ 
�� /LVH�$DJDDUG 
�� 6XVDQQH�6¡UHQVHQ 
�� -¡UJHQ�-DNREVHQ 

5HVXOWDW�JODV����GLJLWDO� 
�� 1LHOV�0��1LHOVHQ 
�� /LVEHWK�)UDQN 
�� 1LHOV�0��1LHOVHQ 
�� )OHPPLQJ�6¡UHQVHQ 
�� 7DJH�&KULVWLDQVHQ 
�� 1LHOV�0��1LHOVHQ 



�� 

 

5HJLRQ�1RUG 
,�SHULRGHQ�����-���� 
 

3DSLU����+HUOHY�LQGOHYHUHGH����ELOOHGHU��
6XVDQQH�ILN�HQ����SODGV��%¡UJH�ILN�HW�ELOOH�
GH�DQWDJHW� 
 

'LJLWDO��+HUOHY�LQGOHYHUHGH����ELOOHGHU��-HV�
ILN�WR�ELOOHGHU�DQWDJHW��KHUDI�HW�PHG�HW�IORW�
GLSORP� 
 

 
´)MRUGHQKXV��´�DI�6XVDQQH�6¡UHQVHQ�VRP�
ILN�HQ�IORW�SODGV�VRP�QXPPHU���L�5HJLRQ�
1RUG��3DSLU�� 

5HVXOWDWHU 

6')��'HQ�1DWLRQDOH����� 
+HUOHY�NODUHGH�VLJ�IORW�L�6')��'HQ�1DWLRQDOH��������YL�EOHY�HQ�IORW�
GHOW�QU�����PHG�VDPPH�SRLQW�VRP�$)$������SRLQW��GHU�HU�LNNH�Vn�
ODQJW�RS�WLO�(VEMHUJ�Sn����SODGVHQ�PHG�����SRLQW��Vn�PXOLJKHGHUQH�
IRU�DW�DYDQFHUH�L������HU�WLOVWHGH��KYLV�YL�DOOH�O JJHU�RV�L�VHOHQ�RJ�
InU�LQGOHYHUHW�ELOOHGHU� 
,QGLYLGXHOW��YDU�$OI��WRSVFRUHU�PHG����DQWDJHOVHU��8ZH����,OVH��
)OHPPLQJ�RJ�7DJH����&DUO�RJ�6¡UHQ����+HQQLQJ��-¡UJHQ��1LFODV��
6XVDQQH�PHG�KYHU���DQWDJHOVH��HW�DI�6¡UHQV�ELOOHGHU�ILN�HW�IORW�GL�
SORP� 

´6N\JJHGDQV´�DI�7DJH�&KULVWLDQVHQ��DQWDJHW�Sn� 
6')��'HQ�1DWLRQDOH����� 



�� 

 
3URJUDP�IRU�IRUnUHW����� 

3n�JUXQG�DI�&RURQD-HSLGHPL�RJ�IRUVDPOLQJVIRUEXG�EOLYHU�GH�IOHVWH�DI�
DUUDQJHPHQWHUQH�LQGWLO�YLGHUH�JHQQHPI¡UW�¶YLUWXHOW¶�-�DOWVn�KYRU�YL�
VLGGHU�KMHPPH�YHG�YRUHV�FRPSXWHU�RJ�I¡OJHU�PHG�L�EHG¡PPHOVH�
HOOHU�EHV¡J�DI�J VWHU�Sn�KYHU�YRUHV�HJHQ�VN UP�YHG�KM OS�DI�
=RRP-SURJUDPPHW� 
 
���MDQ��¶����%HG¡PPHOVH�DI�6725(�ELOOHGHU���PRQRNURP�SDSLU�
�=RRP�P¡GH� 
cUHWV�I¡UVWH�NOXEDIWHQ�HU�WLO�RJ�PHG�HQ�EHG¡PPHOVH��(QGGD�HQ�KHOW�
VSHFLHO�EHG¡PPHOVH��VRP�GUHMHU�VLJ�RP�YRUHV�LQWHUQH�NRQNXUUHQFH�
RP�6725(�ELOOHGHU�RJ�PRQRNURPH�SDSLUELOOHGHU��WLGOLJHUH�NHQGW�
VRP�6�+���'RPPHUHQ�KDU�WLOEUDJW�MXOHQ�RJ�Q\WnUHW�VDPPHQ�PHG�
YRUHV�ELOOHGHU��RJ�QX�NRPPHU�KDQ�RJ�JLYHU�RV�VLQ�YXUGHULQJ�RJ�VLQH�
KM OSVRPPH�NRPPHQWDUHU� 
+86.��DIOHYHUH�3RUWU W��SDSLU��RJ�3KRWRMRXUQDOLVP��'LJL� 
 
7RUVGDJ����MDQ���)RWRVNROH�-�3KRWRVKRS�PHG�YLGHUH���=RRP�P¡�
GH� 
,�DIWHQ�VWDUWHU�-¡UJHQ�IRWRVNROHQ�LJHQ��IRUV¡JVYLV��IRU�GH�LQWHUHVVH�
UHGH��VRP�YLO�SU¡YH�OLGW�PHUH�ELOOHGEHKDQGOLQJ�PHG�3KRWRVKRS�-�
HOOHU�DQGUH�GHWDOMHU�RP�DW�ODYH�ELOOHGHU�PHG�VLW�NDPHUD�RJ�HQ�FRP�
SXWHU��0HGEULQJ�JHUQH�HQ�FRPSXWHU�PHG�3KRWRVKRS��HOOHU�YL�NDQ�
EUXJH�NOXEEHQV��9L�NDQ�RJVn�NRPPH�LQG�Sn��KYRUGDQ�PDQ�GHOWDJHU�L�
NRQNXUUHQFHU�HOOHU�DQGUH�HPQHU��VRP�GHOWDJHUQH�V\QHV��GH�KDU�EUXJ�
IRU�DW�In�EHO\VW� 
 
����MDQ���8GY OJH�ELOOHGHU�WLO�YRUHV�XGVWLOOLQJ�L�0nO¡Y��=RRP�P¡�
GH��9L�VHU�Sn��KYLONH�ELOOHGHU�NOXEEHQV�PHGOHPPHU�VWLOOHU�PHG�WLO�
XGVWLOOLQJHQ�L�0nO¡Y��'HW�VNDO�KHOVW�Y UH�VWRUIRUPDW�-�I[�GH�S QW�
SODFHUHGH�IUD�NRQNXUUHQFHQ��IRU�ORNDOHW�HJQHU�VLJ�LNNH�JRGW�WLO�YRUHV�
V GYDQOLJH����[�����2J�GH�VNDO�Y UH�LQGUDPPHW��Vn�GH�NDQ�K QJH�
VHOY��PHQ�XGHQ�JODV�L�UDPPHQ�-�IRU�DW�XQGJn�UHIOHNVHU� 
 
7RUVGDJ�����MDQ���3ULQWHUDIWHQ��1%�-�GHW�HU�WRUVGDJ�RJ�VNHU�L�NOXE�
ORNDOHW��7LOPHOGLQJ�Q¡GYHQGLJ-�H-PDLO�HOOHU�VPV�WLO�-HV� 
,�DIWHQ�VNDO�YL�P¡GHV�������L�NOXEEHQ�RPNULQJ�SULQWHUHQ��0HG�KM OS�
IUD�-HV�InU�YL�YLUNHOLJJMRUW�GH�XGYDOJWH�ELOOHGHU�WLO�0nO¡Y-XGVWLOOLQJHQ��
RJ�PnVNH�RJVn�GH�ELOOHGHU��YL�YLO�GHOWDJH�PHG�L�VHULH-NRQNXUUHQFHQ 
 
 

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



�� 

 

����MDQ���$VWURIRWRJUDIHULQJ�-�EHV¡J�DI�0LFKDHO�5DVN��=RRP�P¡�
GH� 
'HQQH�DIWHQ�HU�VWMHUQHKLPOHQ�GHW�IRUWUXNQH�PRWLY��KYRU�0LFKDHO�
5DVN�IUD�.¡EHQKDYQV�$VWURQRPLVNH�)RUHQLQJ��.$)��NRPPHU�Sn�
EHV¡J�L�NOXEEHQ��0LFKDHO�YLO�IRUW OOH�RP�DVWURIRWRJUDIHULQJ�RJ�ELOOHG�
EHKDQGOLQJ�PHG�DOPLQGHOLJW�IRWRXGVW\U��VRP�YRUHV��RJ�PHUH�DYDQ�
FHUHW�WHOHVNRS-XGVW\U��+DQ�YLO�YLVH�ELOOHGHU�IUD�EHJJH�W\SHU�DI�XGVW\U��
+DQ�YLO�RJVn�IRUW OOH�RP�VLQ�VHQHVWH�WXU�WLO�6\GDPHULNDV�QDWWHKLP�
PHO��*O G�MHU�WLO�XQLYHUVHOOH�RSOHYHOVHU� 
 
����MDQ���%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�*ODV����=RRP�P¡GH� 
,�DIWHQ�VNDO�YL�RSOHYH�DIJ¡UHOVHQ�DI�V VRQHQV�WUHGMH�NOXENRQNXUUHQ�
FH��9L�VNDO�EHXQGUH�GH�Q\H��IORWWH�ELOOHGHU��RJ�K¡UH�KYDG�GRPPHUHQ�
KDU�InHW�XG�DI�YRUHV�IRWRJUDILVNH�Y UNHU��+YRUGDQ�KDU�GRPPHUHQ�
RSOHYHW�YRUHV�ELOOHGHU��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 VRQHQV�SRLQWU V"� 
+86.��DIOHYHUH�ELOOHGHU�WLO�NOXEEHQV�NRQNXUUHQFH�¶6HULHU¶ 
 
7RUVGDJ�����MDQ���)RWRVNROH�L�NOXEORNDOHW��=RRP�P¡GH� 
)RUWVDW�-¡UJHQV�VNROHVWXH�L�GHW�RPIDQJ��GHOWDJHUQH�VLGVWH�JDQJ�
KDYGH�¡QVNHW�GHW� 
 
���IHE���(IWHUNULWLN�DI�GH�LNNH-DQWDJQH�IUD�*ODV����=RRP�P¡GH� 
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���VHQHUH�Sn�V VRQHQ��–�HOOHU�RP�
GHW�HU�GRPPHUHQ�GHU�KDU�WDJHW�IHMO� 
+86.��DI�RSORDGH�ELOOHGHU�WLO�5HJLRQ�1RUG�NRQNXUUHQFH�'LJLWDO�
���WLGOLJHUH�¶3DSLU��¶��-�VLGVWH�IULVW����IHE� 
 
7RUVGDJ����IHE���.ULWLN�DI�GLQH�PHGEUDJWH�ELOOHGHU��1LHOV¶�DIWHQ��
�=RRP�P¡GH� 
,�DIWHQ�JHQRSWDJHU�1LHOV�VLQH�NULWLNDIWHQHU��9L�DIKROGHU�L�HQ�nEHQ�
NUHGV�HNVWUD�P¡GHU�IRU�DW�GLVNXWHUH�RJ�NULWLVHUH�ELOOHGHU��VRP�YL�KYHU�
L�V U�KDU�PHG�Sn�86%�HOOHU�RSORDGHW�L�'URSER[��%LOOHGHUQH�EHK¡YHU�
VOHW�LNNH�DW�Y UH�I UGLJUHGLJHUHW����WLO���ELOOHGHU�HU�SDVVHQGH��'HW�HU�
VLGVWH�FKDQFH�IRU�DW�In�JRGH�UnG�LQGHQ�ELOOHGHUQH�VNDO�DIOHYHUHV�WLO�
*ODV��� 

����MDQ��WLO�����IHE� 



�� 

 

���IHE���%HG¡PPHOVH�DI�3RUWU W�RJ�3KRWRMRXUQDOLVP��=RRP�P¡�
GH� 
'HW�HU�DOOHUHGH�nUHWV�WUHGMH�EHG¡PPHOVH��,�DIWHQ�HU�GHW�GH�WR�HPQH�
NRQNXUUHQFHU��VRP�HU�MXVWHUHW�HIWHU�GH�HPQHU��VRP�6')�XGE\GHU�
VHQHUH�Sn�V VRQHQ�WLO�'HQ�1DWLRQDOH�¶����YL�VNDO�RYHUY UH��'RP�
PHUHQ�KDU�KDIW�KHOH�nUHW�WLO�DW�DIO VH�YRUHV�ELOOHGHU��RJ�L�DIWHQ�YLO�KDQ�
DIVO¡UH��KYDG�KDQ�V\QHV�RP�GHP��RJ�KYRUGDQ�KDQ�KDU�IRUVWnHW�GHP��
0nVNH�InU�YL�RJVn�QRJOH�ILI�HOOHU�KM OSVRPPH�NRPPHQWDUHU��Vn�YL�
NDQ�IRUEHGUH�ELOOHGHUQH�HW�Q¡N��LQGHQ�GH�VNDO�VHQGHV�WLO�6')� 
+86.��DIOHYHULQJ�WLO�*ODV����nUHWV�VLGVWH�JODVNRQNXUUHQFH� 
 
����IHE���7DJHV�7XULVW�/LJKW��=RRP�P¡GH� 
9L�LQGOHGHU�PHG�.ORJH�$DJH�-�L�GDJ�YHG�6¡UHQ��VRP�IRUW OOHU�RV�RP��
KYRUGDQ�PDQ�W PPHU�RJ�XGQ\WWHU�VLQ�IODVK���VSHHGOLJKW�RJ�KYDG�GHW�
PRGHUQH�O\QO\V�NDOGHV��)ODVKHQ�EHK¡YHU�LNNH�DW�RYHUG¡YH�VWHPQLQ�
JHQ�RJ�NDVWH�NXOVRUWH�VODJVN\JJHU��NRP�RJ�In�HW�SDU�ILI�� 
%DJHIWHU�VNDO�YL�Sn�WXULVWWXU�UXQGW�L�'DQPDUN��'HW�HU�GHOWDJHUQH�IUD�
WXULVWEXUHDXHW�´7DJHV�7XULVW�/LJKW´�-�RJ�PnVNH�LQGHKDYHUHQ�VHOY�-�
VRP�YLVHU�ELOOHGHU�IUD�GHUHV�WXUH�GHW�VHQHVWH�nU�WLO�GH�IRWRJHQH�VH�
Y UGLJKHGHU�Sn�6M OODQG� 
 
7RUVGDJ�����IHE���)RWRVNROH�L�NOXEORNDOHW��HYW�=RRP�P¡GH� 
)RUWVDW�-¡UJHQV�VNROHVWXH�L�GHW�RPIDQJ��GHOWDJHUQH�VLGVWH�JDQJ�
KDYGH�¡QVNHW�GHW� 
 
����IHE���%HG¡PPHOVH�DI�NOXEEHQV�VHULH-NRQNXUUHQFH��=RRP�
P¡GH� 
1X�KDU�GRPPHUHQ�InHW�NLJJHW�QRN�Sn�YRUHV�VHULHU��RJ�L�DIWHQ�VHU�YL�
RJ�K¡UHU�RP��KYRUGDQ�GRPPHUHQ�KDU�RSIDWWHW�GHP��6NDO�GHU�Y UH�HW�
IRUO¡E�HOOHU�OLJHIUHP�HQ�KDQGOLQJ�L�HQ�VHULH��RJ�KYRUGDQ�SnYLUNHU�GH�
HQNHOWH�ELOOHGHU�KLQDQGHQ�LQGE\UGHV�L�VHULHQ"�)LQG�VHOY�Sn�IOHUH�
VS¡UJVPnO�RJ�K¡U�VYDUHQH�KHU� 
 
���PDUWV��%HV¡J�L�NOXEEHQ��=RRP�P¡GH� 
,�DIWHQ�HU�GHW�HW�DI�GH�KHOW�VWRUH��GDQVNH�QDYQH��VRP�L�DIWHQ�RSWU �
GHU�Sn�VN UPHQ�RJ�YLVHU�RV�HW�XGYDOJ�DI�VLQH�IDQWDVWLVNH�RJ�PHJHW�
NUHDWLYH�ELOOHGHU� 
+86.�-�RSORDG�RJ�HYW��DIOHYHULQJ�DI�VHULHU�WLO�5HJLRQ�1RUG�
�VHQHVWH�IULVW����PDUWV��$IKROGHV�HYW��VRP�GLJLWDO�NRQNXUUHQFH� 
 
7RUVGDJ����PDUWV��.ULWLN�DI�GLQH�PHGEUDJWH�ELOOHGHU��1LHOV¶�DI�
WHQ���=RRP�P¡GH� 

����IHE��WLO�����PDU� 



�� 

 

���PDUWV��%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�*ODV����=RRP�P¡GH� 
6n�VNHU�GHW��,�DIWHQ�NRPPHU�GHW�IRU�HQ�GDJ��KYHP�GHU�L�nU�NDQ�VP\N�
NH�VLJ�PHG�WLWOHQ�´cUHWV�)RWRJUDI´��IRU�QX�HU�GHW�V VRQHQV�VLGVWH�
JODVNRQNXUUHQFH��GHU�EOLYHU�DIJMRUW��8G�RYHU�VHOYH�NRQNXUUHQFHQ�HU�
GHU�XGVLJW�WLO�VPXNNH�ELOOHGHU�Sn�WDYOHQ��RJ�WLO�GRPPHUHQV�JRGH�RJ�
NYDOLILFHUHGH�NRPPHQWDUHU�WLO�YRUHV�ELOOHGHU� 
 
7RUVGDJ�����PDUWV��)RWRVNROH��HYW��=RRP�P¡GH� 
)RUWVDW�-¡UJHQV�VNROHVWXH�L�GHW�RPIDQJ��GHOWDJHUQH�VLGVWH�JDQJ�KDY�
GH�¡QVNHW�GHW� 
 
����PDUWV��5HJLRQ�1RUG�EHG¡PPHOVH��IRUHJnU�Sn�=RRP� 
,JHQ�HU�GHU�G NNHW�RS�WLO�HQ�IHVWOLJW�5HJLRQ�1RUG�EHG¡PPHOVH��PHQ�
GHQQH�JDQJ�L�O\�DI�&RURQD-QHGOXNQLQJHQ��'HUIRU�HU�NRQNXUUHQFHQ��
VRP�SOHMHU�DW�KHGGH�¶3DSLU��¶��DIKROGW�VRP�GLJLWDO�NRQNXUUHQFH��RJ�
GRPPHUHQV�IUHPO JJHOVH�DI�GH�DQWDJQH�RJ�SU PLHUHGH�ELOOHGHU�
EOLYHU�RJVn�GLJLWDO��'HUIRU�EOLYHU�GHU�LNNH�GHQQH�JDQJ�PXOLJKHG�IRU�DW�
PLQJOH�PHG�YHQQHUQH�IUD�GH�DQGUH�IRWRNOXEEHU��+YLV�GX�KDU�ELOOHGHU�
PHG�L�NRQNXUUHQFHQ��NDQ�GX�EHGH�RP�DW�NRPPH�WLO�VN UPHQ�RJ�I¡O�
JH�PHG��PHQ�GHU�HU�NXQ�SODGV�WLO�����WLOVNXHUH� 
 
����PDUWV��(IWHUNULWLN�DI�GH�LNNH-DQWDJQH�ELOOHGHU�IUD�*ODV���
�=RRP�P¡GH� 
9L�VHU�L�DIWHQ�Sn�GH�ELOOHGHU��VRP�GRPPHUHQ�IRUULJH�WLUVGDJ�YDOJWH�
LNNH�DW�DQWDJH�VRP�GH����EHGVWH��)RU�KYHU�HQNHOW�DI�ELOOHGHUQH��KYLV�
DXWRU�HU�WLO�VWHGH��GLVNXWHUHU�YL��KYDG�GHU�YDU�DXWRUV�PHQLQJ�PHG�ELO�
OHGHW��RJ�KYDG�GHU�PnVNH�NXQQH�IRUEHGUHV�YHG�ELOOHGHW� 
+86.��$IOHYHULQJ�WLO�cUHWV�ELOOHGH�-�EnGH�SDSLU�RJ�GLJLWDOW�-�ILUH�
ELOOHGHU��VRP�KDU�GHOWDJHW�L�V VRQHQV�JODVNRQNXUUHQFHU� 
 
/¡UGDJ�����PDUWV��7XU�WLO�WUDQHUQH�YHG�3XONHQ 
)RUXGVDW�DW�FRURQDVLWXDWLRQHQ�WLOODGHU��DW�YL�NDQ�WDJH�WLO�6YHULJH��EH�
V¡JHU�YL�3XONHQ�KHU�YHG�PnQHGVVNLIWHW�PDUWV�–�DSULO��GHU�EXUGH�GD�
Y UH�VW¡UVW�FKDQFH�IRU�DW�VH�PDQJH�WUDQHU� 
,�GHW�¡VWOLJH�6NnQH�YHG�3XONHQ�OLGW�V\G�IRU�+DPPHUV¡HQ�YHG�.ULVWL�
DQVWDG�UDVWHU�KYHUW�IRUnU�L�VOXWQLQJHQ�DI�PDUWV�L�WXVLQGYLV�DI�WUDQHU�
�GHW�JLN�GRJ�JDOW������SJD��GHQ�VHQH�IURVW���0DQ�KDU�KHU�L�HQ�nUU N�
NH�IRGUHW�WUDQHUQH�IRU�DW�KLQGUH�GHP�L�DW�IRXUDJHUH�Sn�GH�Q\WLOVnHGH�
PDUNHU��'HWWH�EHW\GHU��DW�WUDQHUQH�WLO�´ UH´�IRU�RV��GHU�JHUQH�YLO�RSOH�
YH�GHP��HU�VDPOHW�HW�VWHG��,QGHQ�IRU�GH�VHQHVWH�nU�KDU�GHU�QRJOH�nU�
Y UHW�VDPOHW�PHUH�HQG������WUDQHU�YHG�3XONHQ� 
 

����PDU��WLO�����PDU� 



�� 

 

����PDUWV��3DVVHSDUWRXW�-�IRUHJnU�L�NOXEORNDOHW�-�WLOPHOGLQJ�WLO�
8ZH�Sn�H-PDLO� 
9L�JHQWDJHU�VXFFHV¶HQ��KYRU�-HWWH�GHPRQVWUHUHU��KYRU�OHW�GHW�HU�DW�
VN UH�HQ�IORW�RJ�IHMOIUL�SDVVHSDUWRXW�PHG�GHW�ULJWLJH�Y UNW¡M�
�/RJDQ���,QGHQ�YL�VP¡JHU� UPHUQH�RS�RJ�JnU�L�JDQJ��IRUW OOHU�NORJH�
$DJH��YHG�8ZH��RP�YDOJ�DI�SDSLURYHUIODGH��RJ�KYDG�GHW�EHW\GHU�IRU�
GH�ELOOHGHU��GHU�NRPPHU�XG�DI�SULQWHUHQ� 
 
/¡UGDJ����DSULO�–�7XU�WLO�WUDQHUQH�L�3XONHQ��UHVHUYH�GDWR� 
 
���DSULO��,QJHQ�NOXEP¡GH�-�IRWRNOXEEHQ�KROGHU�IRUO QJHW�SnVNH�
IHULH� 
� 
7RUVGDJ����DSULO��.ULWLN�DI�GLQH�PHGEUDJWH�ELOOHGHU��1LHOV¶�DIWHQ��
�HYW��=RRP�P¡GH�� 
9L�InU�FKDQFHQ�IRU�HQ�HNVWUD�ILQSXGVQLQJ�DI�GH�ELOOHGHU��VRP�VNDO�WLO�
6')� 
 
����DSULO��%HV¡J�DI�3HU�9DOHQWLQ��HYW��=RRP�P¡GH� 
3HU�9DOHQWLQ�KDU�WLGOLJHUH�Y UHW�PHGOHP�L�IRWRNOXEEHQ��RJ�KHU�JMRUGH�
KDQ�VLJ�EHP UNHW�YHG�DW�YLQGH�DOOH�GH�NRQNXUUHQFHU��KDQ�GHOWRJ�L��
EnGH�L�NOXEEHQ�RJ�L�6')��L�XGODQGHW�RJ�DQGUH�VWHGHU��,�DIWHQ�NRP�
PHU�KDQ�Sn�EHV¡J�PHG�HW�OLOOH�XGYDOJ�DI�VLQH�ELOOHGHU��RJ�YL�InU�HQ�
VQDN�RP��KYRUGDQ�KDQ�J¡U�GHP�VS QGHQGH��PDUNDQWH�-�RJ�PHJHW�
YLQGHQGH��0nVNH�K¡UHU�YL�RJVn�OLGW�RP��KYRUGDQ�PDQ�VN USHU�VLW�
ELOOHGV\Q��)RU�UHVWHQ�HU�KDQ�RJVn�IRUPDQG�L�6')� 
 
7RUVGDJ�����DSULO��)RWRVNROH��HYW��=RRP�P¡GH� 
)RUWVDW�-¡UJHQV�VNROHVWXH�L�GHW�RPIDQJ��GHOWDJHUQH�VLGVWH�JDQJ�
KDYGH�¡QVNHW�GHW� 
 
����DSULO�IO\WWHW�WLO�RQVGDJ�G������DSULO��1DWXUKLVWRULVN�0XVHXP�
�IRUXGVDW��DW�P¡GHIRUEXGGHW�HU�OHPSHW� 
9L�WDJHU�LQG�L�E\HQ�WLO�6WDWHQV�1DWXUKLVWRULVNH�0XVHXP�Sn��VWHUYROG�
RJ�VHU�9HUGHQV�EHGVWH�QDWXUIRWR��+XVN�DW�N¡EH�ELOOHWWHU�Sn�LQWHUQHW�
WHW�WLO�NO������IRU�����NU����HOOHUV�NRPPHU�GX�LNNH�LQG��9L�P¡GHV�LQGH�L�
PXVHHW�NO������ 

����PDU��WLO�����DSU� 

 

 

+XVN�DW�GHOWDJH 

 

�DOWLG�HW�JRGW 
�DUUDQJHPHQW 



�� 

 

7RUVGDJ�����DSULO�-�EHG¡PPHOVH�5HJ1RUG�-�1%�-�GHW�HU�WRUVGDJ��
RJ�PnVNH�L�5RVNLOGH��PnVNH�Sn�=RRP 
6n�HU�GHU�LJHQ�HW�5HJLRQ�1RUG�DUUDQJHPHQW��GHQQH�JDQJ�PHG�HP�
QHW�¶6HULHU¶��'HW�HU�VS QGHQGH��RP�GRPPHUHQ�KDU�HW�DQGHW�V\Q�Sn�
VHULHU�HQG�GHQ�GRPPHU��YL�KDYGH�EHV¡J�DI�L�NOXEEHQ�L�VLGVWH�Pn�
QHG��GHW�HU�VS QGHQGH��RP�DUUDQJHPHQWHW�NDQ�JHQQHPI¡UHV�XGH�L�
YLUNHOLJKHGHQ��HOOHU�RP�YL�VNDO�VLGGH�KMHPPH�EDJ�VN UPHQ�RJ�I¡OJH�
PHG��2J�GHW�HU�PnVNH�QRJOH�VS QGHQGH�VHULHU��YL�NRPPHU�WLO�DW�VH��
(Q�K¡MVS QGW�DIWHQ��PnVNH�PHG�PXOLJKHG�IRU�DW�P¡GHV�PHG�YHQ�
QHUQH�IUD�GH�DQGUH�NOXEEHU� 
 
����DSULO��7XU�L�E\HQ� 
9L�EHV¡JHU�&DUOVEHUJE\HQ��GHQ�KHOW�Q\H�E\GHO��KYRU�&DUOVEHUJ�EU\J�
JHULHW�On��+HU�WULVVHU�YL�UXQGW�PHOOHP�GH�Q\H�KXVH��NLOHW�LQG�PHOOHP�
GH�JDPOH�LQGXVWULE\JQLQJHU�RJ�GH�JU¡QQH�KDYHU�-�DOW�LPHQV�GHW�WXV�
VHU��0¡GHVWHG�Sn�6-WRJVWDWLRQHQ�&DUOVEHUJ�6WDWLRQ�NO�����-�GHW�EOL�
YHU�WLGOLJW�P¡UNW� 
 
7RUVGDJ�����DSULO��HYW��.ULWLN�DI�PHGEUDJWH�ELOOHGHU���1LHOV�DIWHQ� 
 
���PDM��cUHWV�ELOOHGH��HYW��=RRP�P¡GH� 
,�DIWHQ�HU�GHW�VLGVWH�JDQJ��YL�KLOVHU�Sn�ELOOHGHUQH�IUD�GHQQH�V VRQ��
9L�KDU�KDIW�DOOH�GH�EHGVWH�ELOOHGHU�WLO�EHG¡PPHOVH�KRV�WUH�IRUVNHOOLJH�
GRPPHUH��RJ�QX�K¡UHU�YL�KYRUGDQ�GHUHV�IRUVNHOOLJH�YXUGHULQJHU�IDO�
GHU�XG��$IVOXWQLQJVYLV�W OOHV�SRLQWHQH�VDPPHQ��RJ�YL�K\OGHU�nUHWV�
EHGVWH�ELOOHGH�L�KHQKROGVYLV�GLJLWDO-�RJ�SDSLUNDWHJRULHUQH��0nVNH�InU�
YL�RJVn�OHMOLJKHG�WLO�DW�NRPPHQWHUH�GH�ELOOHGHU��VRP�YL�KYHU�LV U�KDU�
W QNW�RV�DW�VHQGH�LQG�WLO�'HQ�1DWLRQDOH��RJ�VRP�PDQ�GHUIRU�VNDO�
KDYH�PHG�L�KHOW�I UGLJ�XGJDYH�Q VWH�WLUVGDJ�� 
 
7RUVGDJ����PDM��)RWRVNROH��HYW��=RRP�P¡GH� 
-¡UJHQV�VNROHVWXH�-�HIWHU�EHKRY� 
 
����PDM��8GY OJHOVH�DI�ELOOHGHU�WLO�GXHO��HYW��=RRP�P¡GH� 
9L�KDU�WLGOLJHUH�Sn�V VRQHQ�WDJHW�QRJOH�WLOO¡E�WLO�DW�VDPOH�HW�JUXPW�
WHDP�DI�VODJVW UNH�ELOOHGHU�PHG�´*RGW�KnQGY UN´��PHQ�KDU�VW¡GW�
Sn�QRJOH�&RURQD-IRUKLQGULQJHU��RJ�GXHOOHQ�EOHY�DIO\VW��'HQQH�JDQJ�
VNDO�GHW�O\NNHV��Vn�YL�WDJHU�WLO�)UHGHULNVVXQG�Sn�Q VWH�WRUVGDJ�PHG�
GH����VNUDSSHVWH�ELOOHGHU�-�PD[���IUD�KYHU�DXWRU��2J�L�DIWHQ�Y OJHU�
YL�ELOOHGHUQH� 
+86.�-�DIOHYHUH�ELOOHGHU�WLO�6')��'H�VNDO�Y UH�UHJLVWUHUHW�I¡UVW� 
 

����DSU��WLO�����PDM�� 



�� 

 

����PDM��*(1(5$/)256$0/,1*����� 
*HQHUDOIRUVDPOLQJHQ�IRUHJnU�L�VDOHQ�Sn�+HUOHY�6NROH��+HUOHY�%\JD�
GH���%�� 
'HW�HU�nUHWV�NOXEP VVLJH�K¡MGHSXQNW�–�GHQ�RUGLQ UH�JHQHUDOIRU�
VDPOLQJ��,QGNDOGHOVH�RJ�GDJVRUGHQ�NDQ�GX�ILQGH�HW�HOOHU�DQGHW�VWHG�L�
EODGHW�KHU��.DVVHUHUHQ�XGGHOHU�HQ�GULQN�WLO�DOOH�IUHPP¡GWH�PHGOHP�
PHU��VRP�LNNH�HU�L�UHVWDQFH��+HU�XG�RYHU�HU�GHU�EHUHWQLQJHU��K\OGHVW�
WLO�nUHWV�YLQGHUH�RJ�GHEDW�-�RJ�YDOJ�WLO�EHVW\UHOVHQ�RJ�GHQ�VODJV��6NDO�
YL�ODYH�YRUHV�HJHQ�IRWRNOXE-nUERJ�PHG�YRUHV�EHGVWH�ELOOHGHU"�6NDO�
YL�V WWH�SULQWHUHQV�SULV�SU��SULQW�QHG�RJ�NRQWLQJHQWHW�RS" 
+86.��DW�NRPPH�RJ�VWHPPH�RJ�J¡UH�GLQ�LQGIO\GHOVH�J OGHQ�
GH� 
 
7RUVGDJ�����PDM�-�'XHO�L�)UHGHULNVVXQG�1%��'HW�HU�WRUVGDJ��RJ�
GHW�IRUHJnU�L�)UHGHULNVVXQG� 
6n�JnU�GHW�O¡V��9L�P¡GHV�RPVLGHU�PHG�YHQQHUQH�IUD�)UHGHULNVVXQG�
RJ�GXHOOHUHU�L�NDPPHUDWOLJW�YLOGVNDE�RP�GH�EHGVWH�ELOOHGHU�DI�JRGW�
KnQGY UN��'HQ�XNHQGWH�GRPPHU�YLO�SHJH�Sn�VLQH�IDYRULWWHU��RJ�YLQ�
GHUNOXEEHQ�NDQ�HIWHUI¡OJHQGH�SUDOH�UHVWHQ�DI�DIWHQHQ��'HW�EOLYHU�
YROGVRPW��IHVWOLJW�RJ�IRUQ¡MHOLJW��IRU�pQ�DI�NOXEEHUQH���+(5/(9�
58/(6� 
+86.��PHGEULQJ�WUXWKRUQ��NODSKDW��VLNNHUKHGVVNR�RJ�DQGHW�
ODQGVNDPSXGVW\U��$IWDO�HYW��I OOHV�N¡UVHO� 
� 
����PDM��+HPPHOLJ�J VW� 
 
���MXQL��9L�K¡UHU�RP�ODQJWLGVHNVSRQHULQJ� 
 
���MXQL��9L�K¡UHU�RP�SRUWU WWHU��PRGHOIRWR�RJ�O\V�Sn�PHQQHVNHU�
  
+86.���5HJLVWUHUH�RJ�DIOHYHUH�WLO�*ODV���-�V VRQHQV�DOOHUI¡UVWH�
NOXENRQNXUUHQFH�� 
 
����MXQL��6RPPHUDIVOXWQLQJ�Sn�6\GYHVWS\QWHQ��$PDJHU��� 
9L�P¡GHV�Sn�GHQ�VWRUH�3-SODGV�IRU�HQGHQ�DI�.DOYHERGYHM�–�8G�RYHU�
GHQ�IORWWH�XGVLJW�RYHU�.¡JH�%XJW�HU�KHU�EnGH�XGVN QNQLQJ�RJ�LVKXV�
L�Q UKHGHQ� 

����PDM��WLO�����MXQ� 

%HVW\UHOVHQ�KDU�RYHUJnHW�VLJ�VHOY�LJHQ��
PHG�HW�JRGW�SURJUDP� 



�� 

 

����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[����� 
 
 
����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�ELOOHGHU��RJ�KYDG�DXWRU�HJHQWOLJ�YLOOH�
PHG�ELOOHGHW�-�KYLV�DOWVn�DXWRU�HU�WLO�VWHGH��IRU�HOOHUV�VSULQJHU�YL�ELOOH�
GHW�RYHU� 

����DXJ��WLO�����DXJ� 



�� 

 

'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��6¡UHQ�'�$QGHUVHQ��(JHEMHUJWRIWHQ�����������%DOOHUXS 
 �����������6�'�$QGHUVHQ#SRVW�F\EHUFLW\�GN 
 
6XSSOHDQW��-HWWH�+DQVHQ��(JHEMHUJYHM����������%DOOHUXS 
 �����������KHNVHQ�MHWWH#JPDLO�FRP 

%HVW\UHOVHQ 



���SODGV��JODV����GLJLWDO��´6RPPHUIXJO´�DI�/LVEHWK�)UDQN 

%DJVLGHQ 

���SODGV��JODV����SDSLU��´6WRUH�% OWVEURHQ´�DI�8ZH�+HVV 


