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ZZZ�KROWHDYOVJDDUG�GN

5HIHUDW�DI�JHQHUDOIRUVDPOLQJ�WLUVGDJ�GHQ����PDUWV�����

9HONRPVW Y��6¡UHQ�%RP��6%��E¡G�YHONRPPHQ�WLO�JHQHUDOIRUVDPOLQJHQ� GHU�YDU�QU������L
*UXQGHMHUODXJHW�+ROWH�$YOVJnUG�

,QGO J�IUD�%R7U\JW� ³+YRUGDQ�NDQ�YL�VLNUH�RV�EHGVW PRG�LQGEUXG´�
$QEHIDOLQJHQ�HU�DW�VLNUH�EROLJ�PHG�OnVH�RJ�VLNULQJHU�Sn�YLQGXHU�RJ�G¡UH��VRP�VNDO�nEQHV
PHG�NRGH�HOOHU�Q¡JOHU��8QGODG�DW�KDYH�Y UNW¡M�VWLJHU�PY���VRP�NDQ�EHQ\WWHV�WLO�LQGEUXG
WLOJ QJHOLJW��DOWLG�KDYH�O\V�W QGW�LQGH�RJ�XGH��DOWLG�KLOVH�Sn�IRON�,�P¡GHU�L�RPUnGHW�RJ�WLOPHOG
MHU�1DERKM OS��'HU�YDU�HQ�LYULJ�VS¡UJHO\VW�RJ�JRGH�UnG�EOHY�JLYHW�

9DOJ�DI�GLULJHQW��%HVW\UHOVHQ�IRUHVORJ�-¡UQ�1HHUJDDUG /DUVHQ��-1/��.����VRP�GLULJHQW��-1/
EOHY�YDOJW�RJ�NRQVWDWHUHGH��DW�JHQHUDOIRUVDPOLQJHQ�YDU�LQGNDOGW�UHWWLGLJW�PHG�KXVRPGHOW
LQGNDOGHOVH�VnYHO�VRP�LQGNDOGHOVH�Sn�H�PDLO�
*HQHUDOIRUVDPOLQJHQ�EOHY�GHUIRU�HUNO UHW�EHVOXWQLQJVG\JWLJ�

)RUPDQGHQV�EHUHWQLQJ (IWHU�YRUHV�����JHQHUDOIRUVDPOLQJ �MXELO XP���VRP�EOHY�DIKROGW�G�
����RNWREHU������PHG�RYHU�HW�KDOYW�nUV�IRUVLQNHOVH�Sn�JUXQG�DI�FRURQD�SDQGHPLHQ�EOHY�GHU
NRQVWLWXHUHW�HQ�Q\�EHVW\UHOVHQ�EHVWnHQGH�DI�
9LOODHUQH��*U���
0DUWLQ�/DQJH�.��
-HQV�5DVPXVVHQ�����
/DUV�1¡UJDDUG����
3HWHU�6¡UHQVHQ�������VXSSOHDQW�
.O\QJHKXVHQH��*U����
6¡UHQ�%RP�.����IRUPDQG�
&KDUORWWH�.OLWKROP�.���
6XVDQQH�+HLOHVHQ�.���
6¡UHQ�.OLWKROP�.�����VXSSOHDQW�
.DVVHUHU�HU�IRUWVDW��&KULVWLDQ�RJ�/LVH�+HUW]������HM�PHG�L�EHVW\UHOVHQ�
'HQ�Q\H�EHVW\UHOVH�WDNNHU�3RXO�-XXO��3DZHO�=DNU]HZVNL�RJ�7DJH�+HHULQJ�IRU�GHUHV�VWRUH
LQGVDWV�L�EHVW\UHOVHQ�
,�IRUELQGHOVH�PHG�NRQVWLWXHULQJHQ�HU�DUEHMGVGHOLQJHQ�L�EHVW\UHOVHQ�EOHYHW�IRUHQNOHW�VnOHGHV�
DW�GHU�DUEHMGHV�L�I¡OJHQGH�JUXSSHU�PHG�HQ�KRYHGDQVYDUOLJ�L�KKY��
$GPLQLVWUDWLRQ��NRQWDNW�WLO�PHGOHPPHU�RJ�HNVWHUQ��YHGW JWHU��NRQWDNW�WLO�NRPPXQHQ�
KMHPPHVLGH��PY���±�6¡UHQ�%RP
�NRQRPL��ERJKROGHUL��EXGJHWO JQLQJ��±�0DUWLQ�/DQJH
'ULIW��I OOHVDUHDOHU��YHMH��OHJHSODGV��PY���±�&KDUORWWH�.OLWKROP
'H�¡YULJH�PHGOHPPHU�HU�IRUGHOW�L�RYHQQ YQWH�JUXSSHU
$OOH�KHQYHQGHOVHU�WLO�EHVW\UHOVHQ�IUD�PHGOHPPHU�DI�JUXQGHMHUODXJHW�RJ�HNVWHUQH�VNDO�VNH
PHG�VNULIWOLJ�KHQYHQGHOVH�WLO�H�PDLO��EHVW\UHOVHQ#KROWHDYOVJDDUG�GN�
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*UXQGHMHUODXJHWV�¡NRQRPL
*UXQGO JJHQGH�KDU�YL�HQ�VXQG�¡NRQRPL�YRUHV�JUXQGHMHUODXJHW��.RQWLQJHQW�RJ
PHGOHPVUHJLVWUHULQJ�VW\UHV�DI�/LVH�RJ�&KULVWLDQ�+HUW]��GHU�KDU�SnWDJHW�VLJ�GHQQH�WXQJH
RSJDYH��XGHQ�L�¡YULJW�DW�VLGGH�L�EHVW\UHOVHQ��%HVW\UHOVHQ�HU�PHJHW�WDNQHPPHOLJH�IRU�/LVH�RJ
&KULVWLDQV�LQGVDWV�
6RP�I¡OJH�DI�Q\H�UHJOHU�IRU�VQHU\GQLQJ�DI�VWLNYHMH�EOHY�GHW�Sn�VHQHVWH�JHQHUDOIRUVDPOLQJ
EHVOXWWHW�DW�¡JH�EHO¡EHW�Sn�NRQWLQJHQWEHWDOLQJHUQH�VnOHGHV�DW�
.RQWLQJHQW�IRU�*U����PHGOHPPHU�IRUK¡MHV�WLO�NU����������SU��nU��GHU�RSNU YHV�PHG�NU��������SU�
��MDQXDU������RJ�NU��������SU�����MXOL������
.RQWLQJHQW�IRU�*U����PHGOHPPHU�IRUK¡MHV�WLO�NU����������SU��nU��GHU�RSNU YHV�PHG�NU���������
SU����MDQXDU������RJ�NU����������SU�����MXOL������
'H�HQNHOWH�JUXQGHMHUH�L�*U�����RJ�*U����KDU�KLGWLO�EHWDOW�FD��NU��������RYHU
HMHQGRPVVNDWWHELOOHWWHQ�WLO�5XGHUVGDO�.RPPXQH�IRU�VQHU\GQLQJ��JODWI¡UHEHN PSHOVH��IHMQLQJ
DI�UHQGHVWHQ��RSUHQVQLQJ�DI�YHMEU¡QGH�RJ�XNUXGWVEHN PSHOVH�ODQJV�NDQWVWHQ�
'HQQH�RUGQLQJ�RSK¡UWH�PHG�YLUNQLQJ�IUD����RNWREHU�������MDQXDU�������GD�5XGHUVGDO
.RPPXQH��RJ�DOOH�ODQGHWV�¡YULJH�NRPPXQHU��IUHPRYHU�LNNH�Pn�XGI¡UH�DUEHMGH�Sn�SULYDWH
I OOHVYHMH�L�NRQNXUUHQFH�PHG�SULYDWH�HQWUHSUHQ¡UHU��'HU�HU�GHUIRU�HWDEOHUHW�HW�VDPDUEHMGH
PHG�GH�IOHVWH�DQGUH�SULYDWH�YHMODXJ�L�5XGHUVGDO�.RPPXQH��KYRU�6¡OOHU¡G�*UXQGHMHUIRUHQLQJ
KDU�VHQGW�I OOHV�RSJDYHQ�L�XGEXG��'HW�ODYHVWH�WLOEXG�EOHY�DIJLYHW�DI�%6�/DQGVNDEVSOHMH�RJ�HU
HIWHUI¡OJHQGH�EOHYHW�DFFHSWHUHW�DI�GH�UHVSHNWLYH�YHMODXJ�KHUXQGHU�YRUHV�
,�EHVW\UHOVHQ�KDU�YL�GRJ�LNNH�Y UHW�WLOIUHGVH�PHG�DUEHMGHW�±�RJ�HU�L�GLDORJ�PHG�EnGH�GH�DQGUH
YHMODXJ�RJ�%6�ODQGVNDEVSOHMH�RP��KYRUGDQ�DUEHMGHW�NDQ�EOLYH�EHGUH�
(Q�DQGHQ�WLQJ��VRP�HU�YLJWLJW�DW�Q YQH�DW�YL�Sn�VWLNYHMHQH�±�DOWVn�GHU��KYRU�YRUHV�KXVH�KDU
LQGN¡UVHO�WLO�±�KDU�YHGOLJHKROGHOVHVSOLJWHQ�XG�RYHU�VQHU\GQLQJHQ��'HW�YLO�VLJH��DW�YL�VRP
JUXQGHMHUH�KDU�HW�I OOHV�DQVYDU�IRU�DW�YHGOLJHKROGH�YHMHQH�±�KHUXQGHU�YHMEU¡QGH��+HU�KDU�YL�L
�����KDIW�WR�IRUKROGVYLVH�G\UH�UHSDUDWLRQHU�DI�YHMEU¡QGH��VRP�YL�GRJ�DOOH�HU�PHG�WLO�DW�EHWDOH�
Vn�XGJLIWHQ�LNNH�SnKYLOHU�GHQ�HQNHOWH�JUXQGHMHU��VRP�PDQ�VHU�VWHGHU��KYRU�GHU�LNNH�HU�HW
HWDEOHUHW�YHMODXJ�
) OOHVDUHDOHU
9HGOLJHKROG�DI�YRUHV�I OOHVDUHDOHU�HU�JUXQGHMHUODXJHW�XEHVWULGWH�VW¡UVWH�RSJDYH�±�KHUXQGHU
HU�JU VVOnQLQJ�HQ�ULJWLJ�VWRU�SRVW��'HW�HU�GHUIRU�YLJWLJW��DW�PDQ�LNNH�V WWHU�SULYDWH�JHQVWDQGH
XG�Sn�I OOHVRPUnGHUQH�±�GHWWH�J OGHU�RJVn�GH�NRPPXQDOH�VRUWHULQJV�VSDQGH��VRP�VNDO�LQG
Sn�HJHQ�PDWULNHO��QnU�GHW�LNNH�HU�W¡PQLQJVGDJ��,QJHQ�KHU�¡QVNHU�DW�³OHJH�SROLWL´��Vn�ODG�RV
KM OSH�KLQDQGHQ��9L�HU�HQ�KHO�GHO�KXQGHHMHUH��VRP�VNDO�KXVNH�DW�VDPOH�KXQGHORUWH�RS��Vn�YL
NDQ�EUXJH�DUHDOHUQH�WLO�OHJ�RJ�RSKROG�±�LV U�GHW�JU¡QQH�RPUnGH�FHQWUDOW�L�YRUHV
JUXQGHMHUODXJ�KDU�Y UHW�HNVWUD�KnUGW�UDPW�DI�HIWHUODGHQVNDEHU�
0HG�KHQV\Q�WLO�JU VVOnQLQJ��VRP�I\OGHU�ULJWLJW�PHJHW�L�EXGJHWWHU�±�Vn�KDU�YL�L�EHVW\UHOVHQ�InHW
LQGVN USHW��DW�YL�NXQ�VOnU�JU VVHW�LQGH�Sn�JUXQGHMHUODXJHWV�DUHDOHU��'HU�KDU�Y UHW�HQ
SUDNVLV��KYRU�YL�EnGH�KDU�VOnHW�QRJHW�DI�GHW�JU V��VRP�WLOK¡UHU�/DQJNM UJnUG��VDPW�GHW�JU V�
VRP�K¡UHU�WLO�GHW�NRPPXQDOH�IUHGHW�RPUnGH�L�6¡OOHU¡G�1DWXUSDUN�
7U HU�RJ�EHSODQWQLQJ
'HU�NRPPHU�HQ�JDQJ�LPHOOHP�IRUVODJ�IUD�PHGOHPPHU��VRP�KDU�JHQHU�IUD�WU HU�Sn
I OOHVDUHDOHUQH��VRP�HU�EOHYHW�DOW�IRU�VWRUH��VRP�VN\JJHU�RJ�U NNHU�LQG�RYHU�KXVWDJH��9L�YLO
JHUQH�O JJH�HQ�SODQ�IRU�EHVN ULQJ��I OGQLQJ��VRP�RJVn�PDWFKHU�EXGJHWWHW��'HUIRU�RSIRUGUHV
PHGOHPPHU�WLO�VNULIWOLJW�DW�KHQYHQGH�VLJ�WLO�EHVW\UHOVHQ�YHGU¡UHQGH�¡QVNH�RP�IUHPWLGLJH
RSJDYHU�±�RJ�JHUQH�VDPOH�QDERHUQH�Sn�VWLNYHMHQ��Vn�YL�NDQ�VH�Sn�GHW�VDPPHQ�
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+MHUWHVWDUWHUH
3n�JHQHUDOIRUVDPOLQJ������EOHY�GHW�EHVOXWWHW�DW�V WWH�WR�Q\H�KMHUWHVWDUWHUH�RS�
*UXQGHMHUODXJHW�OHMHU�SW��WR�KMHUWHVWDUWHUH�IUHP�WLO�������VRP�HU�SODFHUHW�PLGW�Sn
.LNKDQHEDNNHQ�RJ�YHG�LQGJDQJHQ�WLO��UQHEDNNHQ��+HOGLJYLV�KDU�GH�LNNH�Y UHW�L�EUXJ�±�PHQ
KYLV�GHW�EOLYHU�Q¡GYHQGLJW��HU�GHW�YLJWLJW��DW�GHU�RJVn�HU�KMHUWHO¡EHUH��VRP�NDQ�KM OSH�WLO��6H
PHUH�RP��KYRU�KMHUWHVWDUWHUQH�HU�SODFHUHW�RJ�O V�PHUH�RP��KYRUGDQ�GX�HYW��EOLYHU�KMHUWHO¡EHU
Sn�ZZZ�KMHUWHVWDUWHU�GN�
+MHPPHVLGH
%OLYHU�O¡EHQGH�WHNQLVN�YHGOLJHKROGW�±�RJ�EOLYHU�RSGDWHUHW�PLQGVW�HW�SDU�JDQJH�nUOLJW�±�I[�PHG
Q\KHGHU�RJ�UHIHUDWHU��'HW�HU�GHUIRU�YLJWLJW��DW�PDQ�WLOPHOGHU�VLJ�Q\KHGVEUHYHW�±�KYLV�PDQ�LNNH
DOOHUHGH�KDU�JMRUW�GHW�
/HJHSODGVHQ
'HW�HU�EHVW\UHOVHQ��VRP�YHGOLJHKROGHU�OHJHSODGVHQ��Vn�KYLV�GHU�HU�IHMO�RJ�PDQJOHU��Vn�VNULY�WLO
EHVW\UHOVHQ��+YLV�PDQ�KDU�O\VW�WLO�DW�JLYH�HW�QDS�PHG�WLO�GHWWH��Vn�HU�GHW�PHJHW�YHONRPPHQW�
1\�EHYDUHQGH�ORNDOSODQ
9RUHV�����NO\QJHKXVH�Sn�.LNKDQHEDNNHQ�RJ��UQHEDNNHQ�L�*O��+ROWH�VNDO�KDYH�HQ�ORNDOSODQ�
GHU�NDQ�VLNUH�HQ�VDPPHQK QJHQGH�RJ�KDUPRQLVN�EHE\JJHOVH�
%\SODQXGYDOJHW�KDU�EHVOXWWHW��DW�NRPPXQHQ�NDQ�Jn�L�JDQJ�PHG�DW�XGDUEHMGH�IRUVODJ�WLO�HQ
ORNDOSODQ�IRU�GH�����NO\QJHKXVH�Sn�.LNKDQHEDNNHQ�RJ��UQHEDNNHQ�V\G�IRU�(JHE NYHM�XG
PRG�GH�IUHGHGH�DUHDOHU�PHOOHP�$WWHPRVHYHM�RJ�+HOVLQJ¡UPRWRUYHMHQ�
/RNDOSODQHQ�VNDO�VLNUH��DW�IUHPWLGLJ�UHQRYHULQJ�RJ�YHGOLJHKROGHOVH�VNHU�Sn�HQ�PnGH��VRP
EHYDUHU�EHE\JJHOVHQV�DUNLWHNWRQLVNH�NYDOLWHWHU��6DPWLGLJ�VNDO�SODQHQ�JLYH�HW�NODUHUH�JUXQGODJ
IRU�DW�EHKDQGOH�DQV¡JQLQJHU�RP�WLO��RJ�RPE\JQLQJHU�HQG�GHQ�GHNODUDWLRQ�RJ�E\SODQYHGW JW�
VRP�J OGHU�L�GDJ�
,�EHE\JJHOVHQ�HU�GH�DUNLWHNWRQLVNH�NYDOLWHWHU�EXQGHW�RS�Sn�In��PHQ�VW UNH�YLUNHPLGOHU�
PDWHULDOHU�RJ�IDUYHU��'H�JXOH�PXUVWHQ�RJ�GHW�VRUWH�WU Y UN�KDU�VWRU�EHW\GQLQJ�IRU�GHW
KHOKHGVLQGWU\N��VRP�GHQ�VDPOHGH�EHE\JJHOVH�GDQQHU��%HVW\UHOVHQV�NO\QJHKXVPHGOHPPHU
HU�L�GLDORJ�PHG�NRPPXQHQ�RP�LQGKROGHW�L�ORNDOSODQHQ�RJ�KDU�JLYHW�LQSXW�Sn�EDJJUXQG�DI�GHQ
EHYDULQJVIROGHU��VRP�JUXQGHMHUODXJHW�ILN�XGDUEHMGHW�L������±�RJ�VRP�IRU�¡YULJW
XGO¡VWH�NRPPXQHQV�DUNLWHWXUSULV��5XGHUVGDO�.RPPXQH�UHJQHU�PHG�DW�ORNDOSODQIRUVODJHW
EOLYHU�VHQGW�L�RIIHQWOLJ�K¡ULQJ�L�VWDUWHQ�DI�VRPPHUHQ�L�nU�
1nU�ORNDOSODQHQ�HU�HQGHOLJ�JRGNHQGW�L�O¡EHW�DI�HIWHUnUHW��YLO�EHVW\UHOVHQ�VH�Q UPHUH�Sn�
KYRUGDQ�GHQ�DIVSHMOHV�L�JUXQGHMHUODXJHW�YHGW JWHU�±�Vn�YL�HYW��NDQ�In�GHW�Sn
JHQHUDOIRUVDPOLQJHQ�L������
'ULIWVXGYDOJHW ��YHG�&KDUORWWH�.���
9L�KDU�XGYLGHW�JUXSSHQ�WLO���IRU�DW�NXQQH�G NNH�KHOH�RPUnGHW��UHODWLRQHU�WLO�DQGUH�IRUHQLQJHU
RJ�YLO�LJDQJV WWH�HQ���nUV�SODQ�VRP�XGRYHU�JU VVOnQLQJ�RJ�K NNOLSQLQJ�I¡OJHU�
5\GQLQJ�DI�NUDW�W W�Sn�KXVJDYOH��NOLSQLQJ�DI�URVHU��YHUWLNDOVN ULQJ�DI�NDQW�EXVNH���JHQWDJHV
KYHU����nU�
9L�¡QVNHU��DW
5HHWDEOHUH�IUXJWSODQWDJH������� EOHWU HU�IRUHVOnV�SODQWHW�Sn�SO QHQ�Y�.��.��
5HSDUHUH�DVIDOWEHO JQLQJ��JHQRSUHWWH�DI�VWLHU�RJ�WUDSSHU�VDPW�IRUEHGUH�YHMVHUYLFH
,P¡GHNRPPH�¡QVNHU�RP�QDWXUSOHMH�RSJDYHU��EHVN ULQJ�R�OLJQ�IUD�HMHUQH��Vn�RSIRUGULQJ�VNDO
O\GH�KHUIUD�RP�DW�NRQWDNWH�EHVW\UHOVHQ�LIEP�¡QVNHU�RP�RSJDYHU�Sn�YRUHV�I OOHVDUHDOHU�

6RP�Q YQW�L�IRUPDQGHQV�EHUHWQLQJ��KDU�GHW�KLGWLO�Y UHW�SUDNVLV��DW�YL�VOnU�JU VVHW�Sn
NRPPXQHQV�DUHDOHU��DOWVn�GHW�DUHDO��GHU�OLJJHU�XG�PRG�VOXJWHQ�RJ�QHG�WLO�ULGHNOXEEHQV�IROGH�
VDPW�DUHDOHW�XG�PRG�$WWHPRVHYHM��'HW�YLVHU�VLJ��DW�GLVVH�DUHDOHU�GHOV�LNNH�K¡UHU�XQGHU
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JUXQGHMHUODXJHWV�RPUnGH��GHOV�HU�IUHGHW��Vn�NRPPXQHQ�KDU�EHGW�RV�RP�VWUDNV�DW�RSK¡UH�PHG
DW�VOn�GHWWH�JU V��KYLONHW�YL�QDWXUOLJYLV�HIWHUNRPPHU��$UHDOHUQH�YLO�GHUIRU�L�IUHPWLGHQ�KHQVWn
PHUH�YLOGW�RJ�QDWXUOLJW�RJ�YLO�EOLYH�K¡VWHW�VOnHW�DI�NRPPXQHQ��3n�GHQ�PnGH�InU�YL�RJVn�¡JHW
ELRGLYHUVLWHWHQ�L�YRUHV�RPUnGH�

6S¡UJVPnO�IUD�6DOHQ�
.�����(U�RYHQQ YQWH�LQGHQIRU�QXY UHQGH�EXGJHW�"
&KDUORWWH�.�����9L�O JJHU�HQ�SODQ�VRP�J OGHU�����nU
.�����+DU�JDUWQHU�JLYHW�EXGJHW�IRU�RSJDYHU�PHG�EHVN ULQJ�DI�URVHU�RJ�EURPE U"
&KDUORWWH�.�����FD�������NU�RYHU���nU
�����+DU�,�HQ�SODQ�IRU�NOLSQLQJ�DI�OLJXVWHUK NNH�L�nU�"
-HQV������9L�HU�GLDORJ�PHG�PDQGHQ�VRP�NOLSSHGH�K NNHQH�L������
����PHG�IOHUH��9L�YLO�JHUQH�KDYH�U\GGHW�RS�HIWHU�K NNOLSQLQJ�VDPPH�GDJ�VRP�GHU�NOLSSHV�
$INOLS�PHG�WRUQH�JnU�XG�RYHU�KXQGHSRWHU�RJ�E¡UQHILQJUH��9L�¡QVNHU�LNNH�DUEHMGHW�XGI¡UW�L
ZHHNHQGHU��OLJXVWHUK NNH�HU�QX�VN YH�RJ�XHQV��JDUWQHU�KDU�LNNH�GHW�UHWWH�Y UNW¡M��.OLSSHV
K NNH�RJ�IRGSRVHU�DG�KRF�HOOHU�HU�GHW�HQ�SODQ�"
6%��9L�HU�RSP UNVRPPH�Sn�MHUHV�NRPPHQWDUHU�RJ�IRUYHQWHU�DW�ILQGH�HQ�Q\�DIWDOH�IRU������

-1/��,QJHQ�¡YULJH�VS¡UJVPnO��%HUHWQLQJ�HU�JRGNHQGW�

�NRQRPL
)UHPO JJHOVH�DI�UHJQVNDE�IRU������WLO�JRGNHQGHOVH
)RUVODJ�WLO�EXGJHW�IRU������RJ�NRQWLQJHQW�IRU�����
0DUWLQ��8QGHUVNXG�Sn�FD��������NU�JUXQGHW�XYHQWHW�UHJQLQJ�WLO�EU¡QGH�RJ�IRUVLQNHW�LQGW JW
IUD�Q\H�LQGVNXG��&RYLG����

6S¡UJVPnO�IUD�VDOHQ��8GJLIWHU�WLO�¡GHO JJHOVHU�YHG�/LQG�	�5LV¡U�JUXQGH�
6%��9L�UHJLVWUHU�VNDGHU�RJ�/LQG�	�5LV¡U�KDU�KLGWLO�LQGYLOJHW�RJ�Y UHW�O\GK¡UH��'D�GHW�LNNH
O¡QQHU�VLJ�DW�ODYH�HQ�WLQJ�DG�JDQJHQ�VDPOHV�GHU�VDPPHQ��,�Pn�PHJHW�JHUQH�KHQYHQGH�MHU�WLO
EHVW\UHOVHQ��KYLV�,�REVHUYHUHU�VNDGHU�HOOHU�DQGHW��YL�E¡U�J¡UH�QRJHW�YHG�

-1/��LQJHQ�¡YULJH�VS¡UJVPnO�WLO�UHJQVNDE�������EXGJHW������VDPW�X QGUHGH
NRQWLQJHQWHU��5HJQVNDE������RJ�EXGJHW�IRU������EOHY�EHJJH�JRGNHQGW�

9DOJ�DI�EHVW\UHOVHVPHGOHPPHU��VXSSOHDQWHU�RJ�UHYLVRUHU
$OOH�Sn�YDOJ�YDU�YLOOLJH�WLO�JHQYDOJ�RJ�GD�LQJHQ�L�VDOHQ�PHOGWH�VLJ�EOHY�DOOH�JHQYDOJW�
*U��
0DUWLQ�/DQJH
/DUV�1¡UJDDUG
*U��
6¡UHQ�%RP
&KDUORWWH�.OLWKROP

5HYLVRU
0HWWH�6DQGDKO�.��

-1/��'HU�HU�IXOG�RSEDNQLQJ�WLO�DOOH��Vn�DOOH�HU�JHQYDOJW�
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,QGNRPQH�IRUVODJ����IRUVODJ��0XOLJKHG�IRU�DW�PRQWHUH�6HGXP�WDJ�Sn�KXVHQH�Y�3HWHU�.����
3HWHU��VRP�VHOY�DUEHMGHU�PHG�E\JQLQJ�RJ�HQWHUSULVH�WLO�GDJOLJW�JDY�HQ�LQWURGXNWLRQ�WLO�KYDG
VHGXPWDJ�HU���'HW�HU�LNNH�JU V�Sn�WDJHW�PHQ�HQ�SODQWHVRUW��VRP�KROGHU�YDUPHQ�LQGHQ�RJ
NXOGH�XGH�RJ�L�¡YULJW��LNNH�NU YHU�PHUH�YHGOLJHKROG�HQG��QnU�PDQ�KROGHU�RJ�IMHUQHU�EODGH�IUD
VLW�WDJ�L�¡YULJW�

.�����NHQGHU�GX�HYW�XGIRUGULQJHU�WLO�IRUVLNULQJVG NQLQJ�LV U�PKW�¡JHW�EUDQGIDUH�"
3HWHU�.�����'HU�LQJHQ�EUDQGIDUH�YHG�VHGXP�WDJ
.�����9L�YLO�JHUQH�O JJH�GHW�Sn�FDUSRUWHQ��PHQ�HU�QHUY¡VH�IRU�DW�O JJH�Sn�WDJHW�DI�KXVHW
JUXQGHW�Y JWHQ��QnU�GHW�KDU�UHJQHW�NUDIWLJW�RJ�GHQ�OHWWH�NRQVWUXNWLRQ�DI�GH�IODGH�WDJH��"
3HWHU�.�����'HU�HU�LQJHQ�IDUH�IRU�NRQVWUXNWLRQHQ��PHQ�WDJ�NRQWDNW�WLO�LQJHQL¡U�IRU
EHUHJQLQJHU�
.�����+YDG�PHG�KHOKHGVLQGWU\NNHW��KYLV�GHW�QX�EDUH�HU�QRJOH�VRP�JHUQH�YLO�KDYH�JU¡QQH
WDJH�"
6%��'HU�VWHPPHV�LNNH�RP�GHWWH��GD�WLOODGHOVH�LNNH�HU�QRJHW�EHVW\UHOVHQ�NDQ�JLYH��'HW�HU
NRPPXQHQ��GHU�V WWHU�UDPPHUQH�L�GHQ�Q\H�ORNDOSODQ�RJ�KHU�VHU�GHW�XG�WLO��DW�GH�YLO�WLOODGH
JU¡QQH�VHGXPWDJH��KYLV�GHW�E\JJHWHNQLVN�ODGHU�VLJ�J¡UH���'HW�EOLYHU�HQ�VDJ�IRU�IUHPWLGLJ
ORNDOSODQ��VRP�HU�L�JDQJ�YHG�NRPPXQHQ��9L�RSIRUGUH�WLO�DW�PDQ�VRP�HMHU�GHOWDJHU�DNWLYW�L�GH
K¡ULQJHU��VRP�NRPPXQHQ�LQGNDOGHU�WLO�

(YHQWXHOW�
.����9DUPHSXPSHU��+YRU�NDQ���VNDO�GH�SODFHUHV�"
-1/� 9L�Pn�KHQYLVH�HMHUQH�WLO�GHQ�WLQJO\VWH�GHNODUDWLRQ VRP�IRUHVNULYHU��DW�SODFHULQJ�DI
YDUPHSXPSHU�RJ�WHNQLVNH�LQVWDOODWLRQHU�P�Y���MIU������VWN����L�GHQ�WLQJO\VWH�GHNODUDWLRQ�IRU
EHE\JJHOVHQ��VNDO�GLVVH�LQVWDOODWLRQHU�JRGNHQGHV�DI�NRPPXQHQ�
³VWN������5XGHUVGDOV�.RPPXQHQV�VNDO�JRGNHQGH�DOOH�\GHUOLJHUH�XGYHQGLJH�WHNQLVNH
LQVWDOODWLRQHU��GHU�LNNH�LQGJnU�L�GHQ�RSULQGHOLJH�E\JJHWLOODGHOVH��RJ�VRP�PDUNHUHU�VLJ�VHW�IUD
YHM�RJ�RIIHQWOLJW�WLOJ QJHOLJH�DUHDOHU�´ 7LQJO\VQLQJ�DI�WLOI¡MHOVHU�*)�+ROWHDYOVJDDUG�SGI
6%��7LQJO\VW�YHGW JW�WLOODGHU�DOWVn�LNNH��DW�PDQ�L�NO\QJHKXVHQH�PRQWHUHU�YDUPHSXPSHU�HOOHU
DQGUH�IRUDQVWDOWQLQJHU�Sn�WDJH�HOOHU�\GHUPXUH��9L�KHQVWLOOHU�WLO��DW�VnIUHPW�PDQ�¡QVNHU�DW
LQVWDOOHUH�DOWHUQDWLYH�HQHUJLNLOGHU�VNHU�GHW�L�OXNNHGH�JnUGKDYHU�RJ�L�MRUGK¡MGH�
.�����9L�KDU�MR�SW��HQ�VWDQGHU�RSVWLOOHW�IUD�*$6�XGE\GHU��NDQ�YDUPHSXPSH�HYW�HUVWDWWH
GHQQH"
.���������KDU�UHJHULQJHQ�IRUEXGW�DW�GHU�I\UHV�PHG�JDV��KYDG�J¡U�YL�Vn�"
.�����KYLONH�DOWHUQDWLYH�RSYDUPQLQJHU�HU�PXOLJW���I�HNV�IMHUQYDUPH�"
6%��+YRUGDQ�RJ�KYLONH�HQHUJLNLOGHU�VRP�LQGI¡UHV���NDQ�WLOJnV�HU�HQ�VWRU�RSJDYH�IRU
EHVW\UHOVHQ�DW�SnWDJH�VLJ�DQVYDUHW�IRU�RJ�HJHQWOLJ�RJVn�XGHQ�IRU�YRUHV�DQVYDUVRPUnGH��9L�YLO
JHUQH�IRUV¡JH�DW�XQGHUV¡JH�RP�GHU�HU�SODQHU�IRU�IMHUQYDUPH�L�YRUHV�RPUnGH��PHQ�GHW�HU�MR
RJVn�JDV����9L�DSSHOOHUHU�WLO�HMHUH�RP�DW�I¡OJH�PHG�L��KYLONH�SODQHU�NRPPXQHQ�KDU�RJ�GHOWDJH
DNWLYW�L�IUHPWLGLJH�K¡ULQJHU�RP�ORNDOSODQHU�

.���&\NHOVWL�PDQJOHU�IUD�$WWHPRVHYHM�RS�WLO�PRWRUYHMVEURHQ��+HOVLQJ¡UPRWRUYHMHQ�
6%��'HW�OLJJHU�LNNH�XQGHU�YRUHV�YHGW JWHU�HOOHU�EHVW\UHOVHQ��Vn�YL�YLO�DQEHIDOH�DW�PDQ
NRQWDNWHU�NRPPXQHQ��3HWHU�����YLO�JHUQH�VDPDUEHMGH�RP�HQ�GLDORJ�PHG�NRPPXQHQ�
.�����*UXQGHW�LQGEUXG�¡QVNHV�RP�PHUH�RSP UNVRP�Sn�YRUHV�P¡UNH�RPUnGHU��O\V�PRG
VOXJWHU��RYHUYnJQLQJ
6%��9L�IRUVWnU�XGP UNHW��PHQ�YL�ERU�XG�WLO�HW�IUHGHW�QDWXURPUnGH��VRP�JLYHU�XGIRUGULQJHU�PKW
WLO� QGULQJHU�RJ�YL�VNDO�SDVVH�Sn�KYDG�YL�ELQGHU�RV�RS�Sn�HQGVLJH�GH�RPNRVWQLQJHU�GHU�YLO

�



Y UH��L�GHQQH�IRUELQGHOVH��9L�KHQVWLOOHU�WLO�DW�PDQ�RJVn�KHU�GHOWDJHU�DNWLYW�L�K¡ULQJHU�RP�Q\
ORNDOSODQ
6W¡MJUXSSH�� 6%��9L�WDNNHU�IRU�DUEHMGHW�VRP�JUXSSHQ ODYHU�KHU�RJ�RSIRUGUH�HMHUH�WLO�DW�I¡OJH
PHG�L�VWDWXV�RJ�LQIRUPDWLRQ��VRP�YL�RS�Sn�KMHPPHVLGHQ
�����*HRUJ��KYLV�QRJHQ�NHQGHU�QRJHQ�L�YHMGLUHNWRUDWHW�HOOHU�Sn�NRPPXQHQ��VRP�NDQ�KM OSH
PHG�DW�EDNNH�RS��Vn�JL�O\G

-1/�NRQVWDWHUHU��DW�GHU�LNNH�HU�\GHUOLJHUH�NRPPHQWDUHU�HOOHU�IOHUH�VS¡UJVPnO��Vn�YL
WDNNHU�IRU�IUHPP¡GHW��SRVLWLY�GLDORJ�RJ�DIVOXWWHU�YRUHV�JHQHUDOIRUVDPOLQJ�

*O�+ROWH�GHQ

'LULJHQW )RUPDQG

-¡UQ�1HHUJDDUG�/DUVHQ 6¡UHQ�%RP

�


