
%HVN IWLJHOVHVSODQ�����
-REFHQWHU�0RUV



%HVN IWLJHOVHVSODQ����� -REFHQWHU�0RUV

%HVN IWLJHOVHVSODQ����� VLGH�� DI���

,QGKROGVIRUWHJQHOVH

���,QGOHGQLQJ ��������������������������������������������������������������������������������������������������������������������������������������

���%HVN IWLJHOVHVSROLWLVNH�XGIRUGULQJHU �����������������������������������������������������������������������������������

���0nO�RJ�VWUDWHJL�IRU�GHQ�ERUJHUUHWWHGH�LQGVDWV ���������������������������������������������������������������������

���0nO�RJ�VWUDWHJL�IRU�GHQ�YLUNVRPKHGVUHWWHGH�LQGVDWV ���������������������������������������������������������

���%HVN IWLJHOVHVPLQLVWHUHQV�PnO ���������������������������������������������������������������������������������������������

����0nO����$OOH�OHGLJH�VNDO�KDYH�HQ�Y UGLJ�VDJVEHKDQGOLQJ������������������������������������������������
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�� ,QGOHGQLQJ

+YHUW�nU�XGDUEHMGHU�DOOH�NRPPXQHU�HQ�EHVN IWLJHOVHVSODQ��VRP�EHVNULYHU�-REFHQWUHWV�EH�
VN IWLJHOVHVP VVLJH XGIRUGULQJHU�VDPPHQKROGW�PHG�SROLWLVNH�VWUDWHJLHU�RJ�WLOWDJ�IRU�DW�
VNDEH�RJ�YHGOLJHKROGH�HW�YHOIXQJHUHQGH�DUEHMGVPDUNHG��6DPIXQGVXGYLNOLQJHQ�NDQ�-RE�
FHQWUHW�LNNH�VHOYVW QGLJW� QGUH��PHQ�PHG�LQGVDWVHQ�NDQ�-REFHQWUHW��L�VDPDUEHMGH�PHG�
DUEHMGVPDUNHGHWV�SDUWHU��ELGUDJH�WLO�RJ�XQGHUVW¡WWH�GH�SRVLWLYH�WHQGHQVHU�RJ�Y UH�Sn�IRU�
NDQW�PHG�IUHPWLGHQV�XGIRUGULQJHU�

%HVN IWLJHOVHVSODQHQ�XGDUEHMGHV�DI�-REFHQWHU�0RUV�L�GLDORJ�PHG�%HVN IWLJHOVHV� RJ�(U�
KYHUYVXGYDOJHW�
3ODQHQ�JRGNHQGHV�HIWHUI¡OJHQGH�DI�%HVN IWLJHOVHV� RJ�(UKYHUYVXGYDOJHW���NRQRPLXGYDO�
JHW��VDPW .RPPXQDOEHVW\UHOVHQ�L�0RUV¡�.RPPXQH�

%HVN IWLJHOVHVSODQHQV�PnO�RJ�LQGVDWVHU�RPIDWWHU�%HVN IWLJHOVHVPLQLVWHUHQV�XGPHOGWH�
PnO�XGSHJHW�Sn�EDJJUXQG�DI�GH�DNWXHOOH�YXUGHULQJHU�DI�GH�EHVN IWLJHOVHVSROLWLVNH�XGIRU�
GULQJHU�L�'DQPDUN�
%HVN IWLJHOVHVSODQHQ�G NNHU�SULQFLSLHOW�NXQ�pW�nU��PHQ�GH�IOHVWH�XGIRUGULQJHU�U NNHU�PH�
JHW�O QJHUH�IUHP�RJ�LQGVDWVHUQH�LQGUHWWHV�Sn�PDQJH�SXQNWHU GHUIRU�RJVn�ODQJVLJWHW��'H�
IDVWVDWWH�PnO�G NNHU�GRJ�VRP�XGJDQJVSXQNW�NXQ SODQ�nUHW������

%HVN IWLJHOVHVSODQ����� XGDUEHMGHV L�HQ�SHULRGH�GHU�IRUWVDW�HU�SU JHW�DI�&29,'����RJ�GH�
NRQVHNYHQVHU�SDQGHPLHQ�KDU�Sn�DUEHMGVPDUNHGHW������ IRUYHQWHV�LNNH�DW�EOLYH�SnYLUNHW�L�
VDPPH�JUDG�VRP����� RJ����� DI�SDQGHPLHQ��PHQ�GHU�HU�LQJHQ�WYLYO�RP��DW�GHU�YLO�Y UH�
I¡OJHYLUNQLQJHU� VRP�IRUVDW�YLO�SnYLUNH�DUEHMGVPDUNHGHW L�������VHOY�RP�GHU�HU�RSQnHW�IORN�
LPPXQLWHW�L�GHQ�'DQVNH�EHIRONQLQJ�

-REFHQWHU�0RUV�XGJLYHU�HQ�EHVN IWLJHOVHVSODQ������ VRP�L�VWRU�XGVWU NQLQJ�OLJQHU�EH�
VN IWLJHOVHVSODQ������RJ�������LGHW�PLQLVWHUHQ�KDU�YDOJW�DW�IDVWKROGH�PnOHQH�IUD�������'HW�
PHVWH DI SODQHQ�YLO�GHUIRU�YLGHUHI¡UHV�L����� PHG�VPn�MXVWHULQJHU�L�LQGVDWVHQ�RJ�WLOI¡MHOVHU�
WLO�GH�HQNHOWH�PnO�

$UEHMGVVW\UNHQ RJ�EHIRONQLQJHQ�

$UEHMGVPDUNHGHW L�1RUGM\OODQG HU�JHQHUHOW�NRPPHW�ULJWLJ�JRGW�XG�DI�&29,'����SDQGHPLHQ�
RJ�YLUNVRPKHGHUQH�DUEHMGHU�Sn�K¡MWU\N�IRU�DW�I¡OJH�PHG�HIWHUVS¡UJVOHQ��/HGLJKHGHQ�KDU�WD�
JHW�HW�RUGHQWOLJW�G\N�RJ�PDQJH�NRPPXQHU��0RUV¡�NRPPXQH�LQNOXVLYH��KDU�L������RSOHYHW�
GHQ�ODYHVWH�OHGLJKHG�QRJHQ�VLQGH��HQ�OHGLJKHG�GHU�HU�PDUNDQW�XQGHU�OHGLJKHGHQ�I¡U�IL�
QDQVNULVHQ��KYLONHW�HU�HQ�KHOW�XV GYDQOLJ�VLWXDWLRQ��/HGLJKHGHQ�HU�L�SURJQRVHU�EHUHJQHW�WLO�
DW�EOLYH�HQGQX�ODYHUH�L�������KYLONHW�L�SUDNVLV�Q VWHQ�YLO�Y UH�XPXOLJW��3URJQRVHQ�SHJHU�Sn�
HQ�EUXWWROHGLJKHG�L������Sn�������RJ�L������Sn��������GHW�EHW\GHU�DW�IOHUH�L�DOGHUVJUXSSHQ�
���± �� nU YLO�Y UH�Sn�DUEHMGVPDUNHGHW��KHOW�Q¡MDJWLJ������SHUVRQHU�L�������VYDUHQGH�WLO�
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HQ�VWLJQLQJ�Sn����SHUVRQHU�L�IRUKROG�WLO�������$QWDOOHW�DI�OHGLJH�YLO�IDOGH�IUD�����WLO������KYLO�
NHW�HU�ODQJW�XQGHU�GHW�GHU�QRUPDOW�EHWHJQHV�VRP�HQ�QXOOHGLJKHG��6WLJQLQJHQ�L�DQWDOOHW�GHU�
HU�Sn�DUEHMGVPDUNHGHW� L�������VWnU�L�NRQWUDVW�WLO�XGYLNOLQJHQ�L�EHIRONQLQJHQ�L�DOGHUVJUXSSHQ�
���± ���nU��GHQ�HU�QHJDWLY�RJ�IDOGHU�PHG�����SHUVRQHU��WLO��������L�������

%HIRONQLQJVWDOOHW�L�0RUV¡�NRPPXQH�IRUYHQWHV�DW WDJH�\GHUOLJHUH HW�Q\N�QHGDG L����� RJ�
ODQGH�Sn��������LQGE\JJHUH��HW�IDOG�Sn�����LQGE\JJHUH�Sn pW nU��WDOOHQH�VNDO�GRJ�WDJHV�
PHG�HW�IRUEHKROG GD�GHW�E\JJHU�Sn�HQ�SURJQRVH RJ�LNNH�IDNWXHOOH�WDO�

6RP�GHW�IUHPJnU�DI�QHGHQVWnHQGH�GLDJUDP��IUHPVWnU�GHW�UHW�W\GHOLJW��QnU�PDQ�RSGHOHU�LQG�
E\JJHUQH�L�WL�nUV�LQWHUYDOOHU��DW�GHU�LNNH�HU�GHQ�VDPPH�WLOJDQJ�WLO�DUEHMGVVW\UNHQ��VRP�GHU�YLO�
Y UH�L�DIJDQJ�����± ���nU�HU�ODY�SJD��IUDIO\WQLQJ�WLO�VWXGLHE\HUQH��KHUIUD�YLO�HQ�GHO�YHQGH�WLO�
EDJH��PHQ�GHVY UUH�LNNH�DOOH�RJ�GHW�JLYHU�HQ�XGIRUGULQJ�Sn�DUEHMGVPDUNHGHW��VRP�VNDO�O¡�
VHV�Sn�DQGHQ�YLV��

.LOGH��'DQPDUNV�6WDWLVWLN��6WDWLVWLNEDQNHQ�

0HG�XGIRUGULQJHQ��VNDO�GHU� W QNHV�L�UHWQLQJ�DI�DUEHMGVNUDIWUHVHUYH�� ´KYRU�PDQJH�NDQ�YL�In�
PHG�RJ�KYRU�PHJHW´��KHU�NDQ�VHOY�VPn�ELGUDJ�KDYH�HQ�SRVLWLY�EHW\GQLQJ IRU�DUEHMGVPDUNH�
GHW��

-REFHQWHU�0RUV�DIVOXWWHGH SURMHNW�´)OHUH�VNDO�PHG´��GHU O¡E�L�SHULRGHQ����������WLO ����������
PHQ�DUEHMGHGH�YLGHUH�PHG�SURMHNWHW�L���������� RJ�YLO�IRUWV WWH DG VDPPH�VSRU�IUHPDGUHW�
WHW� 'HW�JUXQGO JJHQGH�L�SURMHNWHW�KDQGOHU�RP�DW�In�KMXOSHW�ERUJHUH�Sn�NRQWDQWKM OS��XGGDQ�
QHOVHVKM OS�HOOHU�LQWHJUDWLRQV\GHOVH�YLGHUH�L� MRE�HOOHU�XGGDQQHOVH�Vn�WLGOLJW�L� IRUO¡EHW�VRP�
PXOLJW��$OOH�VRP�NDQ��VNDO�KDYH YLUNVRPKHGVUHWWHW�LQGVDWV��GHWWH�HU�HW�DIJ¡UHQGH�IXQGDPHQW��
EnGH�L�IRUELQGHOVH�PHG�DW�VNDEH�VLJ�HQ�IUHPWLG�Sn�DUEHMGVPDUNHGHW RJ�ILQGH�YHMHQ�WLO�XGGDQ�
QHOVH�IRU�PDQJH�ERUJHUH��7LPHWDOOHW� L�GHQ�YLUNVRPKHGVUHWWHGH�LQGVDWV�VNDO�JUDGYLVW�¡JHV��
RJ�GHU� VNDO�IUD�GDJ�pW WDOHV�PHG� SUDNWLNVWHGHW RP�O¡QQHGH�WLPHU� L� WDNW�PHG�� DW� ERUJHUHQ�
XGYLNOHU�NRPSHWHQFHU�
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'HW�KHOW�EDVDOH�IRUPnO�PHG�EHVN IWLJHOVHVLQGVDWVHQ�HU�DW�VLNUH�HW�WLOSDV�XGEXG�DI�DUEHMGV�
NUDIW�RJ�PHGYLUNH�WLO��DW�GH�HIWHUVSXUJWH�NYDOLILNDWLRQHU�HU�WLO�VWHGH�� ,QGVDWVHQ�HU�GHUIRU�EnGH�
ERUJHUUHWWHW� RJ�YLUNVRPKHGVUHWWHW��6W¡UVWH�IRNXV�HU��DW�ERUJHUQH�KXUWLJVW�PXOLJW�VW¡WWHV� WLO DW�
EOLYH�VHOYIRUV¡UJHQGH�YLD�RUGLQ UW�DUEHMGH�HOOHU�XGGDQQHOVH�
'HU�HU�HQ�V UOLJ�SUREOHPVWLOOLQJ�IRU�XQJH��KYRU�KRYHGLQGVDWVHQ�VLJWHU�HIWHU� DW� IOHVW�PXOLJH�
VNDO�WDJH�HQ�NRPSHWHQFHJLYHQGH�XGGDQQHOVH��'HW�JLYHU�XGIRUGULQJHU�IRU�GHP��GHU�DI�IRUVNHO�
OLJH�nUVDJHU�LNNH�HU�SDUDW� WLO�HQ�XGGDQQHOVH��+HU�JnU�HQ�DI�YHMHQH JHQQHP�RUGLQ UW�DUEHMGH�
IRU�DW�IUHPPH�XGGDQQHOVHVSDUDWKHGHQ HOOHU�YLD�GHQ�)RUEHUHGHQGH�*UXQGXGGDQQHOVH��)*8��

(IWHU� WR nU�PHG� )*8� HU VNROHQ�VROLGW�SODQWHW�Sn� ODQGNRUWHW��DO�EHJ\QGHOVH�HU�VY U�� PHQ�
WLOVOXWQLQJHQ�HU�JRG RJ�VDPDUEHMGHW�PHOOHP�VNROHQ RJ�GHQ�NRPPXQDOH�XQJHLQGVDWV�L�-RE�
FHQWUHW� IXQJHUHU�ULJWLJ� ILQW��)*8�VNROHQ�KDU EnGH� L����� RJ����� KDIW�VWRU� EHW\GQLQJ�IRU�
PDQJH�XQJH� RJ YLO IRUKnEHQWOLJ�PHJHW� O QJHUH�IUHP� Y UH HQ�DIJ¡UHQGH�SODWIRUP IRU�DW�
EULQJH�XQJH�XQGHU ���nU��VRP�LNNH KDU�JHQQHPI¡UW�XQJGRPVXGGDQQHOVH� W WWHUH�Sn�PnOHW�
-REFHQWHU�0RUV�KDU�VWRUH IRUYHQWQLQJHU WLO�DW�GH�WUH�VSRU�Sn�XGGDQQHOVHQ IRUWVDW�YLO�YLVH�VLW�
Y UG�RJ�KM OSH�PDQJH�XQJH�JRGW�Sn�YHM�WLO�XGGDQQHOVH�RJ�MRE�

x $OPHQ�JUXQGXGGDQQHOVH��PnOUHWWHW�XQJH��GHU�YLO�NYDOLILFHUH�VLJ�WLO�HQ�HUKYHUYVXG�
GDQQHOVH�HOOHU�+)�

x (UKYHUYVJUXQGXGGDQQHOVH��PnOUHWWHW�XQJH��GHU�I¡UVW�RJ�IUHPPHVW�¡QVNHU�EHVN IWL�
JHOVH�RJ�HYHQWXHOW�YLO�IRUWV WWH�Sn�HQ�HUKYHUYVXGGDQQHOVH�

x 3URGXNWLRQVJUXQGXGGDQQHOVH�±PnOUHWWHW�XQJH��VRP�KDU�HQ�SUDNWLVN�O ULQJVWLOJDQJ�
RJ�VRP�NDQ�Y UH�XDINODUHGH�RP�GHUHV�IUHPWLG�

'H�EHVN IWLJHOVHVSROLWLVNH�PnO�
%HVN IWLJHOVHVPLQLVWHUHQ�KDU�XGPHOGW�� ODQGVG NNHQGH�PnO��VRP�DOOH�HU�YLGHUHI¡UW�IUD�
�����

�� $OOH�VNDO�KDYH�HQ�Y UGLJ�VDJVEHKDQGOLQJ�
�� )OHUH�OHGLJH�VNDO�RSNYDOLILFHUHV�
�� )OHUH�IO\JWQLQJH RJ�IDPLOLHVDPPHQI¡UWH�VNDO�Y UH�VHOYIRUV¡UJHQGH�
�� )OHUH�SHUVRQHU�PHG�KDQGLFDS�VNDO�L�EHVN IWLJHOVH�
�� 9LUNVRPKHGHUQH�VNDO�VLNUHV�GHQ�Q¡GYHQGLJH�RJ�NYDOLILFHUHGH�DUEHMGVNUDIW�

'LVVH�PnO�HU�VDPPHQ�PHG�GH�EHVN IWLJHOVHVSROLWLVNH�XGIRUGULQJHU�VDPW�PnO�RJ�VWUDWHJLHU�
IRU�GHQ�EHVN IWLJHOVHVP VVLJH�LQGVDWV�EHKDQGOHW�RJ�EHVNUHYHW�L�GHW�I¡OJHQGH�
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���%HVN IWLJHOVHVSROLWLVNH�XGIRUGULQJHU

%HVN IWLJHOVHVSROLWLNNHQ�K QJHU�VDPPHQ�PHG�HQ�ODQJ�U NNH�SROLWLNRPUnGHU��,�GH�VHQHUH�
nU�HU�GHU�L�0RUV¡�.RPPXQH�DUEHMGHW�PHUH�XG�IUD�HQ�WY UVHNWRULHO�LQGVDWV��KYRU�HIIHNWHQ�DI�
LQGVDWVHQ�HU�L�IRNXV�IUHPIRU�KYLONHW�VHUYLFHRPUnGH��GHU�XGI¡UHU�RSJDYHQ��'HQQH�XGYLNOLQJ�
NDQ�VWDGLJ�IRUEHGUHV�L�IUHPWLGLJH�LQGVDWVHU��RJ�LQGI¡UWH�YHGWDJQH UHIRUPHU�Sn�EHVN IWLJHO�
VHVRPUnGHW��KDU�VWRUW� IRNXV�Sn�HQ�WY UIDJOLJ�RJ�VDPPHQK QJHQH�LQGVDWV��)RUPnOHW�HU�
VHOYVDJW�DW�¡JH�GHQ�VDPOHGH�HIIHNW�WLO�JDYQ�IRU�EnGH�ERUJHUH��HUKYHUYVOLY�RJ VDPIXQG�

0RUV¡�.RPPXQH YLO�L�O¡EHW�DI����� JHQQHPI¡UH�Q\H�WLOWDJ� GHU�¡JHU�VDPDUEHMGHW�PHOOHP�
NRPPXQHQV�IRUYDOWQLQJHU��7Y UIDJOLJW�VDPDUEHMGH�PHOOHP�6RFLDO��6XQGKHG RJ�%HVN IWL�
JHOVH VW\UNHV��Vn�ERUJHUQH�NRPPHU�KXUWLJHUH�L�XGGDQQHOVH�RJ�EHVN IWLJHOVH��(W�W WWHUH�
VDPDUEHMGH�PHOOHP�VRFLDODIGHOLQJHQ��IDPLOLHDIGHOLQJHQ��VNROHRPUnGHW RJ�-REFHQWUHW VW\U�
NHV�IRU�DW�JLYH�XGVDWWH�XQJH�EHGUH�PXOLJKHGHU�IRU�DW�JHQQHPI¡UH�HQ�XGGDQQHOVH� ���� EOL�
YHU�nUHW�KYRU�GHQ�Q\H�´+RYHGORY´�WU GHU�L�NUDIW��HQ�ORY�VRP�YLO�XGE\JJH�GHW�NRPPXQDOH�
VDPDUEHMGH�Sn�WY UV�DI�IRUYDOWQLQJHUQH�RJ�WLOE\GH�ERUJHUQH�HQ�KHOKHGVRULHQWHUHW�RJ�VDP�
PHQK QJHQGH�LQGVDWV� 'H�ERUJHUH��VRP�KDU�GH�PHVW�NRPSOHNVH�SUREOHPHU��RJ�VRP�VWnU�L�
HQ�VY U�VLWXDWLRQ��P¡GHV�RIWH�DI�GHW�PHVW�NRPSOHNVH�RJ�VY UW�JHQQHPVNXHOLJH�RIIHQWOLJH�
V\VWHP��'H�VNDO�QDYLJHUH�PHOOHP�IRUVNHOOLJH�IRUYDOWQLQJHU��VDJVEHKDQGOHUH�RJ�NRQWDNWSHU�
VRQHU��VRP�VWLOOHU�KYHU�GHUHV�NUDY�WLO�IUHPP¡GH��GRNXPHQWDWLRQ�RJ�GHOWDJHOVH�L LQGVDWVHU�
PHG�IRUVNHOOLJH�PnO��GHW�VNDO�GHQ�Q\H�́ +RYHGORY´�J¡UH�RS�PHG��6HOY�RP�GHQ�Q\�KRYHGORY�
I¡UVW�V WWHV� L�V¡HQ�L����� VWRSSHU�DUEHMGHW�PHG DW LPSOHPHQWHUH�GHQ�PHUH�KHOKHGVRULHQWH�
UHGH�LQGVDWV Sn�WY UV�DI�IRUYDOWQLQJHU L�0RUV¡�NRPPXQH�LNNH��GHW�DUEHMGH YLO�IRUWV WWH�L�
������

-REFHQWUHW�KDU�JHQQHP�nUHQH�DUEHMGHW�PHG�DW�VW\UNH�NRPSHWHQFHUQH�L�DUEHMGVVW\UNHQ�JHQ�
QHP�PnOUHWWHGH�NXUVHU�RJ�XGGDQQHOVH�WLO�OHGLJH��VDPW�JHQQHP�HW�VWRUW RJ�W W VDPDUEHMGH�
PHG�YLUNVRPKHGHUQH� DW In�RSNYDOLILFHUHW�PDQJH�DQVDWWH�JHQQHP�URWDWLRQ�RJ�YRNVHQ�HU�
KYHUYVXGGDQQHOVH��9(8'���$UEHMGHW�PHG�DW�RSNYDOLILFHUH�DUEHMGVVW\UNHQ�IRUV WWHU�L�������
IOHUH�WLOO UWH�VNDO�Y UH�IDJO UWH�RJ�XIDJO UWH�VNDO�RSNYDOLILFHUHV�JHQQHP�NXUVHU�RJ�XGGDQ�
QHOVH� (IWHU�&29,'����nUHQH ���� RJ����� HU GHU�NRPPHW�HW�VW¡UUH�HIWHUVO E�SJD��&2�
9,'�OXNNHGH�VNROHU�RJ�PDQJOHQGH�PXOLJKHGHU�IRU�I\VLVN�WLOVWHGHY UHOVH�Sn�XGGDQQHOVHUQH��
'HW�KDU�EHW\GHW�DW����� RJ����� KDU�Y UHW�nU�PHG�PHJHW�In�NXUVXV� RJ�XGGDQQHOVHVDNWLYL�
WHWHU L�IRUKROG�WLO�QRUPDOH nU� 'HUIRU�HU�GHU�IRUYHQWQLQJHU�WLO� DW����� EOLYHU�HW�nU�PHG�ODQJW�
IOHUH DNWLYLWHWHU�

+HOH�EHVN IWLJHOVHVRPUnGHW�KDU�DNWXHOW�RJ�L�GH�VHQHVWH�nU� KDIW�K¡MHVWH�SROLWLVNH�IRNXV�Sn
LPSOHPHQWHULQJ�DI�HQ�ODQJ�U NNH�UHIRUPHU�± KHUXQGHU�I¡UWLGVSHQVLRQV� RJ�IOHNVMREUHIRU�
PHQ��NRQWDQWKM OSVUHIRUPHQ� V\JHGDJSHQJHUHIRUPHQ��GDJSHQJHUHIRUPHQ� VDPW�EHVN IWL�
JHOVHVUHIRUPHQ��+HUWLO�NRPPHU�UHIXVLRQVRPO JQLQJ�Sn�EHVN IWLJHOVHVRPUnGHW�RJ�MREUH�
IRUPHQ� ,�MDQXDU������WUnGWH�GHQ�Q\H�́ /RY�RP�HQ�DNWLY�EHVN IWLJHOVHVLQGVDWV´�L�NUDIW��RJVn�
NDOGHW�´IRUHQNOLQJ�DI�EHVN IWLJHOVHVLQGVDWVHQ´��/RYHQ�QnHGH�NQDSW�DW�IROGH�VLJ�XG�LQGHQ�
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&29,'����UDPWH�'DQPDUN�RJ�QHGOXNNHGH�ODQGHW��VDPW�VXVSHQGHUHGH�GHOH�DI�EHVN IWLJHO�
VHVLQGVDWVHQ��/RYHQ�HU�WURGV�QHGOXNQLQJHUQH EOHYHW�LQGDUEHMGHW��

�����EOLYHU�HQGQX�HW�nU�PHG� QGULQJHU��9L�VHU�IUHP�WLO�IRUDUEHMGHW�PHG�LPSOHPHQWHULQJ�DI�
GHQ�Q\H�́ +RYHGORY´ �IRUYHQWHW�MDQXDU�������� QGUHGH�UHIXVLRQVUHJOHU�Sn�UHVVRXUFHIRUO¡E�
RJ�RPO JQLQJ�DI�LQGVDWVHQ�IRU�XQJH�L�IRUELQGHOVH�PHG�ILQDQVLHULQJHQ�DI�´ORYHQ�RP�WLGOLJ�WLO�
EDJHWU NQLQJ´��RJVn�NDOGHW�´$UQH�SHQVLRQHQ´�����������������������������������������������������������������������������������������������������

���0nO�RJ�VWUDWHJL�IRU�GHQ�ERUJHUUHWWHGH�LQGVDWV

-REFHQWHU�0RUV�YDUHWDJHU�LQGVDWVHQ�RYHUIRU�I¡OJHQGH�PnOJUXSSHU��$�GDJSHQJHPRGWDJHUH��
NRQWDQWKM OSVPRGWDJHUH��XGGDQQHOVHVKM OSVPRGWDJHUH��V\JHGDJSHQJHPRGWDJHUH� MREDI�
NODULQJ��UHVVRXUFHIRUO¡E� IO\JWQLQJH�RJ�LQGYDQGUHUH��SHUVRQHU�Sn�UHYDOLGHULQJ��SHUVRQHU�L
IOHNVMRE��SHUVRQHU�Sn�OHGLJKHGV\GHOVH�RJ�GRNXPHQWHUHQGH�RJ�DINODUHQGH�VDJVEHKDQGOLQJ�L�
IRUELQGHOVH�PHG�IRUHO JJHOVH�DI�VDJHU�IRU�UHKDELOLWHULQJVWHDPHW� +HUXGRYHU�HU�'HQ�.RP�
PXQDOH�8QJHLQGVDWV��.8,� RUJDQLVDWRULVN�IRUDQNUHW�L�6RFLDO��6XQGKHG�RJ�%HVN IWLJHOVH�RJ�
I\VLVN�SODFHUHW�Sn�-REFHQWUHW��PHG�MREFHQWUHW�VRP�DQVYDUOLJ�IRU�LQGVDWVHQ��(QNHOWH DI�PHG�
DUEHMGHUQH�L�.8,�KDU�L�GHW�GDJOLJH�GHUHV�I\VLVNH SODFHULQJ�Sn�QRJOH�DI�¡HQV�JUXQGVNROHU��'H�
PHGDUEHMGHUH��GHU�I\VLVN�HU�SODFHUHW�Sn�-REFHQWHU�0RUV� KDU�HW�W W�VDPDUEHMGH�PHG�DOOH�
GH�PHGDUEHMGHUH��GHU�YDUHWDJHU�LQGVDWVHQ�IRU�XQJH��KHUXQGHU�LQWHUQH�RJ�HNVWHUQH�

8GGDQQHOVHVP VVLJW�VNDO�LQGVDWVHQ�W QNHV ODQJVLJWHW�RJ�O¡EHQGH�WLOSDVVHV�GHW�DUEHMGV�
PDUNHG�YL�KDU�L�GDJ��8GGDQQHOVH�RJ�HIWHUXGGDQQHOVH�HU�YLJWLJH�HOHPHQWHU�L�DUEHMGHW�PHG�
GH�OHGLJH�VnOHGHV� DW�GH�LNNH�EORW�RSQnU�EHVN IWLJHOVH��PHQ�YDULJ�EHVN IWLJHOVH� 'HQ�ODQJ�
VLJWHGH�O¡VQLQJ�KDQGOHU�RP�GHQ�HQNHOWH�ERUJHUV�WLONQ\WQLQJ�WLO�DUEHMGVPDUNHGHW�

(Q�XGGDQQHOVHVP VVLJ�RSNYDOLILFHULQJ�RJ�LQGVDWV�IUD�-REFHQWUHWV�VLGH��HU�GRJ�XGIRUGUHW�DI�
GHQ�K¡MH�RPV WQLQJVKDVWLJKHG�RJ�GHQ�ODYH�OHGLJKHG��VRP�EHW\GHU� DW�OHGLJH�UHODWLYW�KXUWLJW�
HU�L�RUGLQ U�EHVN IWLJHOVH�LJHQ��'HQ�ODYH�OHGLJKHG�RJ�KXUWLJH�RPV WQLQJVKDVWLJKHG�IRU�
YHQWHV�DW�IRUWV WWH� L�������YL�YLO�LJHQ�VH�HQ�UHNRUGODY OHGLJKHG�L�K¡MV VRQHQ��VRP�YLO�XGIRU�
GUH�UHNUXWWHULQJHQ�DI�NYDOLILFHUHW�DUEHMGVNUDIW�RJ�XGIRUGUH�RSNYDOLILFHULQJHQ�DI�DUEHMGVVW\U�
NHQ���

)RNXV�Sn�XGGDQQHOVH�RJ�RSNYDOLILFHULQJ�VNDO RJVn�UHWWHV�PRG�GH�XQJH� VRP�VWnU�Sn�W UVN�
OHQ�WLO�DUEHMGVPDUNHGHW��'H�XQJH�VNDO�VW¡WWHV�RJ�YHMOHGHV�WLO�YDOJ�RJ�JHQQHPI¡UHOVH�DI�XG�
GDQQHOVH��KHU�KDU .8,�HQ�PHJHW�FHQWUDO�UROOH L�DW�YHMOHGH�GH�XQJH�

'HQ�ERUJHUUHWWHGH�LQGVDWV�VNDO�UHWWHV PRG�VnYHO�PLQLVWHUPnO�VRP�GH�ORNDOH�LQLWLDWLYHU�L EH�
VN IWLJHOVHVLQGVDWVHQ�L�������+HU�O JJHV�GHU�VWRU�Y JW�Sn�GHQ�WY UIDJOLJH�LQGVDWV�L�DOOH�
IRUKROG��+HUXQGHU�L�UHKDELOLWHULQJVLQGVDWVHQ��L�LQWHJUDWLRQVLQGVDWVHQ�RYHUIRU�Q\WLONRPQH�ERU�
JHUH� VDPW�L�LQGVDWVHQ RYHUIRU�GH�O QJHUHYDUHQGH�V\JHPHOGWH�EnGH�L�UHODWLRQ�WLO�V\JHGDJ�
SHQJH�RJ�NRQWDQWKM OS�
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,QGVDWVHQ�XGP¡QWHV�L�HW�I OOHV�DUEHMGVJUXQGODJ�IRU�VDJVEHKDQGOLQJHQ�XG�IUD�I¡OJHQGH�
SULQFLSSHU�

x ,QGVDWVHQ�WLOUHWWHO JJHV�HIWHU�IRUHE\JJHOVHVSULQFLSSHU�RJ�VNDO�VLJWH�PRG�KXUWLJVWH�
YHM�WLO�YDULJ�VHOYIRUV¡UJHOVH�

x 6DJVEHKDQGOLQJHQ�HU�LQGLYLGXHO�RJ�IRUHJnU�L�VDPDUEHMGH�PHOOHP�ERUJHU�RJ�VDJVEH�
KDQGOHU�± RJ�KYRU�GHW�HU�SnNU YHW� L�VDPDUEHMGH�PHG DUEHMGVJLYHU�RJ�HOOHU�$�NDVVH�

x 6WRUW�IRNXV�Sn�DW�XQGHUVW¡WWH�ERUJHUHQV�HJHQ�PRWLYDWLRQ�RJ�YLOMH�WLO�KDQGOLQJ��(PSR�
ZHUPHQW��

x +XUWLJ�DINODULQJ�DI�ERUJHUHQV�VLWXDWLRQ�

x ,�DOOH�VDJHU�LQGJnU�IRUHE\JJHOVHVRYHUYHMHOVHU�RJ�´ULVLNRVDJHU´�JLYHV�HNVWUD�RSP UN�
VRPKHG�

x +YRU�VHOYIRUV¡UJHOVH�LNNH�NDQ�RSQnV��DUEHMGHV PHG�VW¡UVW�PXOLJ�EUXJ�DI�UHVWDUEHMGV�
HYQH�

x ) UUHVW�PXOLJH�VNDO�PRGWDJH�SDVVLY�IRUV¡UJHOVH�

x 7LOEXG�JLYHV�HIWHU�IRUYHQWHW�HIIHNW�RJ�NRPPXQHJU QVHQ�EHJU QVHU�LNNH�LQGVDWVHQ �

���0nO�RJ�VWUDWHJL�IRU�GHQ�YLUNVRPKHGVUHWWHGH�LQGVDWV�

9LUNVRPKHGVVHUYLFH�KDU�VNDEW�JRGH�UHVXOWDWHU�EnGH�ORNDOW�RJ�Sn�ODQGVSODQ�L�IRUKROG�WLO�VDP�
DUEHMGHW�PHG�GH�ORNDOH�YLUNVRPKHGHU� 'HWWH�VNDO�IDVWKROGHV�VDPWLGLJ�PHG��DW�LQGVDWVHQ�
KHOH�WLGHQ�VNDO�WLOSDVVHV�WHQGHQVHUQH�Sn�DUEHMGVPDUNHGHW� $UEHMGVPDUNHGHW� IRU�QXY �
UHQGH�RJ�GH�IUHPWLGLJH�WHQGHQVHU� W\GHU�Sn�HQ�XGEUHGW�PDQJHO�Sn�DUEHMGVNUDIW L�DOOH�KHQVH�
HQGHU��RJ�GHWWH�YLO�GHQ�YLUNVRPKHGVUHWWHW�LQGVDWV�IRUV¡JH�DW�Y UH�Sn�IRUNDQW�PHG LJHQQHP�
IOHUH�LQLWLDWLYHU�

x 9LUNVRPKHGVVHUYLFH�KDU�HW�VW UNW� IRNXV�Sn�UHNUXWWHULQJ��IRUPLGOLQJ��UHODWLRQHU��VHU�
YLFH�RJ�WLOJ QJHOLJKHG�

x 0nOUHWWHW�RSNYDOLILFHULQJ��KYRU�GHU�VWUDWHJLVN�EOLYHU�XGDUEHMGHW�RSNYDOLILFHULQJVSURMHN�
WHU�LQGHQIRUPDQJHORPUnGHU� RJVn�JHUQH�L�VDPDUEHMGH�PHG�EUDQFKHRUJDQLVDWLRQHU��
XGGDQQHOVHVLQVWLWXWLRQHU RJ�¡YULJH�VDPDUEHMGVSDUWQHUH�

x 9LGHQ�RP�PXOLJKHGHQ IRU�RSNYDOLILFHULQJVMREV�RJ�NHQGVNDEHW�WLO�HWDEOHULQJHQ�DI�
GLVVH� VNDO�IRUWVDW�IRUEHGUHV EnGH�IRU�ERUJHUH�RJ�YLUNVRPKHGHU�
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x 9LUNVRPKHGVVHUYLFH�YLO�KDYH�IRNXV�Sn�VPnMREV�RJ JHQQHPHNVWUD�EHV¡J��V WWH�GHW�
UXPPHOLJH�DUEHMGVPDUNHG Sn�GDJVRUGHQHQ�

x -REFHQWHU�0RUV�KDU�HQ�K¡M�RPV WQLQJVKDVWLJKHG� GHUIRU�HU�GHW�DIJ¡UHQGH� DW�YLUN�
VRPKHGVVHUYLFH�KDU�GHQ�UHWWH�YLGHQ�RP�XGEXG�RJ�HIWHUVS¡UJVHO�

x (Q�ODQJVLJWHW�LQYHVWHULQJVVWUDWHJL�L�YLUNVRPKHGVVHUYLFH�-REFHQWHU�0RUV�PHG�IRNXV�
Sn�GH�UHNUXWWHULQJVXGIRUGULQJHU�GHU�IRUXGVLJHV�ORNDOW�RJ�QDWLRQDOW��VNDO�LP¡GHJnV�
JHQQHP�PHUH�ODQJVLJWHGH�RSNYDOLILFHULQJHU�

x 6WUDWHJLKMXO�VRP�VNDO W\GHOLJJ¡UH�EUDQFKHWUDYOKHG�RJ�GH�ORNDOH�YLUNVRPKHGHUV EH�
KRY IRU�DUEHMGVNUDIW�RJ�LNNH�PLQGVW�RSNYDOLILFHULQJ�Sn�GH�JXQVWLJH�WLGVSXQNWHU��'HVX�
GHQ�VNDO�VWUDWHJLKMXOHW�RJVn�VHV�VRP�HW�Y UNW¡M� WLO�VDJVEHKDQGOHUQH L�IRUKROG�WLO�DW�
YHMOHGH�ERUJHUQH WLO�GH�RPUnGHU��KYRU�EHKRYHW�IRU�DUEHMGVNUDIW�HU�VW¡UVW�

x 6WUDWHJLKMXOHW�VNDO�GHVXGHQ�SHJH�LQGDG�L�HJHQ�GULIW�RJ�GHUIRU�VNDO�KMXOHW�XQGHUVW¡WWH�
GHQ�JHQHUHOOH�SODQO JQLQJ�L�YLUNVRPKHGVVHUYLFH Sn�nUOLJ�EDVLV�

6DPDUEHMGHW�PHG�YLUNVRPKHGHUQH�HU�EOHYHW�W WWHUH�HIWHU�&29,'����RJ�QHWRS�GHW�W WWH�
VDPDUEHMGH�EOLYHU�IRUWVDW�DOWDIJ¡UHQGH�IUHPDGUHWWHW��,NNH�PLQGVW�GHUHV�DNWLYH�UROOH�L�IRUPLG�
OLQJ RJ JHQHUHULQJ�DI�Q\H�MREV�PHG�In�RUGLQ UH�O¡QWLPHU�WLO�ERUJHUH�Sn�NDQWHQ�DI�DUEHMGV�
PDUNHGHW� 'HW�ELGUDJHU�L�K¡M�JUDG�WLO��DW�ERUJHUQH�NDQ�In�HW�YDULJW�IRGI VWH�Sn�DUEHMGVPDU�
NHGHW�
'HUXGRYHU HW�VWRUW� IRNXV�Sn�DW�HIWHUXGGDQQH�RJ�RSNYDOLILFHUH�PHGDUEHMGHUH�L�YLUNVRPKH�
GHUQH��RJ�GHUPHG�O¡IWH�GHW�IDJOLJH�QLYHDX��'HW�NDQ�Y UH�LJHQQHP�HW DI�GH�PDQJH�LQLWLDWLYHU�
GHU�ILQGHV�L�EHVN IWLJHOVHVLQGVDWVHQ��KHU�NDQ�Q YQHV�SXOMHQ�WLO�XGGDQQHOVHVO¡IW��YRNVHQ�
O UOLQJH�RJ�GH�UHJLRQDOH�XGGDQQHOVHVSXOMHU��
'HU�DUEHMGHV�Sn�DW�RSUHWWH�HW�IRUPHOW�UHNUXWWHULQJVVDPDUEHMGH�PHG�QDERNRPPXQHU�EnGH�
PRG�¡VW RJ�YHVW��'HWWH�YLO�DUEHMGVNRQWRU�0LGW�1RUG�KM OSH�PHG�DW�Y UH�WRYKROGHU�Sn�WLO�HQ�
RSVWDUW�RJ�KHUHIWHU�VNDO�MREFHQWUHQH�VHOY�VWnU�IRU�GULIWHQ��'HW�YLO EHW\GH��DW�GHU�EHGUH�NDQ�
JHQQHPI¡UHV�RSNYDOLILFHULQJVNXUVHU�RJ�XGGDQQHOVH��GD�GHW�YLO�Y UH�EHW\GHOLJ�QHPPHUH�DW�
VNDIIH�QRN�GHOWDJHUH��

9LUNVRPKHGVVHUYLFH�YLO�L����� IRUWVDW�KDYH�IRNXV�Sn�GHW�DOOHUHGH�VWDELOH�RJ�JRGH�VDPDU�
EHMGH�PHG�GH�ORNDOH�YLUNVRPKHGHU��QDERMREFHQWUH��0RUV¡�(UKYHUYVUnG��O¡QPRGWDJHURUJD�
QLVDWLRQHU��D�NDVVHU��DUEHMGVJLYHURUJDQLVDWLRQHU��'HW�5HJLRQDOH�$UEHMGVPDUNHGVUnG�RJ�$U�
EHMGVPDUNHGVNRQWRU�0LGW�1RUG�
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���%HVN IWLJHOVHVPLQLVWHUHQV�PnO�

����0nO����$OOH�OHGLJH�VNDO�KDYH�HQ�Y UGLJ�VDJVEHKDQGOLQJ
0LQLVWHUHQV�NRPPHQWDU�WLO�PnO���
0nOHW�HU�YLGHUHI¡UW�IUD������
´'HW�Q\H�PnO�RP�Y UGLJ�VDJVEHKDQGOLQJ�KDU�HQ�DQGHQ�NDUDNWHU�HQG�WLGOLJHUH�PnO��
PHQ�LNNH�GHVWR�PLQGUH�PHQHU�MHJ��DW�GHW�HU�V UGHOHV�YLJWLJW��DW�PDQ�L�NRPPXQDOEH�
VW\UHOVHUQH�WDJHU�VWLOOLQJ�WLO�QHWRS�GHW��'HW�HU�PLQ�DPELWLRQ��DW�DOOH�OHGLJH�VNDO�P¡GHV�
PHG�WLOOLG�� UHVSHNW�RJ�Y UGLJKHG�L�EHVN IWLJHOVHVV\VWHPHW�± RJ�GHUIRU�E¡U�NRPPX�
QHUQH�RJVn�IRUKROGH�VLJ�WLO��KYRUGDQ�PDQ�VLNUHU�ERUJHUQH�GHW�ORNDOW�´

+¡MHVWH�IRNXV�IRU�GHQ�ERUJHUUHWWHGH�LQGVDWV�,�0RUV¡�.RPPXQH�HU��DW�DOOH�ERUJHUH�InU�HQ�
UHWWLGLJ�RJ�LQGLYLGXHOW�WLOSDVVHW�LQGVDWV�PHG�GHW�VLJWH��DW�GHQ�HQNHOWH�LQGGUDJHV�RJ�WLOVN\Q�
GHV�WLO�VHOY�DW�WDJH�DQVYDU�IRU�HJHW�OLY��IRU�KHU�L�JHQQHP�KXUWLJVW�PXOLJW�DW�EOLYH�VHOYIRUV¡U�
JHQGH�

6DJVEHKDQGOLQJHQ�XGI¡UHV�PHG�UHVSHNW�IRU�ERUJHUHQV�VLWXDWLRQ��GHU�Y JWHV�HQ�JHQVLGLJ�
IRUVWnHOVH�IRU�WLOEXG�RJ NUDY�GHU�SnO JJHV�GHQ�OHGLJH��6DJVEHKDQGOLQJHQ�GHU�XGI¡UHV�L�
-REFHQWUHW��IRNXVHUHU�DOHQH�Sn�LQGVDWVHQ�RJ�HU�XDIK QJLJ�DI�ERUJHUHQV�IRUV¡UJHOVHV�
JUXQGODJ�

6HU�PDQ�LVROHUHW�VHW�Sn�MREFHQWUHWV�NHUQHRSJDYH�OLJJHU�GHQ�JRGW�L�WUnG�PHG�EnGH�PLQLVWHUHQV�
¡QVNH�RJ�0RUV¡�NRPPXQHV�NHUQHRSJDYH��RP�DW�VHUYLFHUH�ERUJHUQH�L�NRPPXQHQ�EHGVW�PX�
OLJW��-REFHQWUHWV�NHUQHRSJDYH�HU�IRUPXOHUHW�VnOHGHV��´9L�VHUYLFHUHU�ERUJHUH�RJ�YLUNVRPKHGHU�
Sn�0RUV�L�IRUKROG�WLO�EHVN IWLJHOVHVUHWWHGH�RSJDYHU´��

6HOY�RP�MREFHQWUHW�HU�HQ�P\QGLJKHG�GHU�DJHUHU�XQGHU�HQ�VWUDP� ORYJLYQLQJ��VNDO�YL�VWDGLJ�
KXVNH��DW�YL�RJVn�HU�HW�VHUYLFHRUJDQ�GHU�VWnU�WLO�UnGLJKHG�IRU�EnGH�ERUJHUH�RJ�YLUNVRPKHGHU��
-REFHQWHU�0RUV�HU�PHJHW�EHYLGVW�RP�GHQ�UROOH�RJ�YLO�Jn�ODQJW�IRU�DW�KM OSH�EnGH�ERUJHUH�RJ�
YLUNVRPKHGHU�PHG�DW�NRPPH�JHQQHP�VLWXDWLRQHU�GHU�NU YHU�MREFHQWUHWV KM OS�'HW�KDQGOHU�
RP�DW NRPPH�VLNNHUW�L�PnO�PHG�MRE�HOOHU�XGGDQQHOVH�RJ�IRU�YLUNVRPKHGHUQH��DW�In�GHQ�NYD�
OLILFHUHGH�DUEHMGVNUDIW�GH�¡QVNHU��

'HU�HU HQ�K¡M�JUDG�DI SROLWLVN�EHYnJHQKHG�Sn�MREFHQWUHWV� LQGVDWVHU�L�0RUV¡�NRPPXQH��KHU�
XQGHU�DW�ERUJHUQH�InU�HQ�Y UGLJ�VDJVEHKDQGOLQJ��$QWDOOHW�DI�NODJHVDJHU�YXUGHUHV�O¡EHQGH�
DI�SROLWLNHUQH�L�GHQQH�IRUELQGHOVH��KYLONHW�HU�PHGYLUNHQGH�WLO�DW� MREFHQWUHWV� OHGHOVH�RJ�GHW�
SROLWLVNH�QLYHDX�WLO�VWDGLJKHG�HU�Sn�E¡OJHO QJGH�PHG�MREFHQWUHWV�XGI¡UHOVH�DI�RSJDYHUQH��
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����0nO����)OHUH�OHGLJH�VNDO�RSNYDOLILFHUHV�

0LQLVWHUHQV�NRPPHQWDU�WLO�PnO����
0nOHW�HU�YLGHUHI¡UW�IUD ������
³/LJH�QX�VWnU�YL�L�HQ�VLWXDWLRQ��KYRU�OHGLJKHGHQ�HU�VWHJHW��RJ�YL�E¡U�XGQ\WWH�GHQQH�
XIRUXGVHWH�VLWXDWLRQ�WLO�DW�In�RSNYDOLILFHUHW�GHQ�DUEHMGVNUDIW��VRP�YLUNVRPKHGHUQH�HI�
WHUVS¡UJHU��6RP�UHJHULQJHQ�RJVn�KDU�JMRUW�PHG�GLYHUVH�VWLPXOL�LQLWLDWLYHU�� VNDO�YL�LQ�
YHVWHUH�L�RSNYDOLILFHULQJ�DI�DUEHMGVNUDIW�WLO�IUHPWLGHQV�DUEHMGVPDUNHG��'HW�HU�RJVn�L�
K¡M�JUDG�NHUQHQ�L�PnO���RJ���
0nOHW�XQGHUVW¡WWHV�DI�EHVN IWLJHOVHVXGYDOJHWV�IRNXVPnO�RP�´6DPVSLO�PHOOHP�DU�
EHMGVPDUNHGVRPUnGHW�RJ�HUKYHUYVOLYHW�IRU�DW�VLNUH�MRE�RJ�XGGDQQHOVH�´

0nOHW�HU�VRP�EHVNUHYHW�HQ�YLGHUHI¡UHOVH�IUD �����
&29,'����NULVHQ�HU�JnHW�KnUGW�XG�RYHU�PDQJH�O¡QPRGWDJHUH�Sn�ODQGVSODQ�PHG�VW¡UUH�OH�
GLJKHG�WLO�I¡OJH��RJ�GHU�O JJHV�GHUIRU�L�PnOHW�RS�WLO� DW�QHGJDQJVSHULRGHQ�EUXJHV�Sn�DW�UX�
VWH�GH�OHGLJH�WLO�EHGUH�WLGHU�HIWHU�SDQGHPLHQ�
0LQLVWHUHQ�XGWDOHU��́
)RU�UHJHULQJHQ�HU�GHW�KHOW�FHQWUDOW��DW�SHQJHQH�EUXJHV�WLO�DW�O¡IWH�XIDJO UWH�WLO�IDJO UWH��Vn�
NULVHQ�LNNH�V WWHU�VLJ�VRP�ODQJWLGVOHGLJKHG�EODQGW�XIDJO UWH��2J�Vn�YLO�YL�VDWVH�Sn�XGGDQ�
QHOVH��GHU�JLYHU�I[�XIDJO UWH�RJ�IDJO UWH�NRPSHWHQFHU��VRP�YLUNVRPKHGHUQH�KHOW�NRQNUHW�
HIWHUVS¡UJHU��RJ�VRP�EDQHU�YHMHQ�IRU��DW�PDQ�NDQ�VNLIWH�EUDQFKH��KYLV�EHKRYHW�RSVWnU��+YLV�
LNNH�YL�InU�O¡VW�GHQ�GHO��KDU�YL�HW�VWRUW�SUREOHP�IRU�EnGH�GH�PHQQHVNHU��GHU�VWnU�XGHQ�MRE��
RJ�IRU�VDPIXQGHW�JHQHUHOW�´

) OOHV�IRU�PnOHQH�HU��DW�GH�DOOH�KDU�WLO�IRUPnO��DW�In�IOHUH�PHG�L�DUEHMGVI OOHVVNDEHW�RJ�GHU�
PHG�VLNUH�GDQVNH�YLUNVRPKHGHU�GHQ�DUEHMGVNUDIW��GH�KDU�EHKRY�IRU�� 9LJWLJKHGHQ�DI�DW�IDVW�
KROGH�GHW�IRNXV�HU�NXQ�EOHYHW�VW¡UUH�PHG�VLWXDWLRQHQ�PHG�&29,'����

)RU�JUXSSHQ�DI�IRUVLNUHGH�OHGLJH�KDU�YL�L�HQ�nUU NNH�KDIW�VWRUW�IRNXV�Sn�DW�In�GH�OHGLJH�KXU�
WLJVW�PXOLJW�WLOEDJH�L�MRE� GHWWH�VNDO�IRUWVDW�IDVWKROGHV��VDPWLGLJ�PHG��DW YL�RJVn�KDU�IRNXV�Sn
RSNYDOLILFHULQJ�DI�GH�OHGLJH��'HU�HU�SJD��&29,'����NULVHQ�L������LQGI¡UW�Q\H�RJ�EHGUH�PX�
OLJKHGHU�IRU�DW�O¡IWH�XIDJO UWH�RJ�IDJO UWH YLGHUH� HQ�GHO�DI�GLVVH�PXOLJKHGHU�NDQ�RJVn�EH�
Q\WWHV�LQG�L�������'HU�HU�DIVDW�RPNULQJ�����PLOOLRQHU NURQHU�WLO�GHQ�HNVWUD�LQGVDWV�

7LOWDJ�GHU�YLGHUHI¡UHV�L������
x (W�Q\W�XGGDQQHOVHVO¡IW�± UHW�WLO�XGGDQQHOVHVO¡IW�Sn�����SURFHQW�DI�GDJSHQJH�
x 8GGDQQHOVHVO¡IWVSXOMHQ�IRUWV WWHU�
x 6XVSHQGHUH�SRVLWLYOLVWHQ�IRU�EHVN IWLJHGH�L�YRNVHQO UOLQJHRUGQLQJHQ�

x )DJO UW�JHQQHP�YRNVHQO UOLQJHRUGQLQJHQ�
x )DJO UW�VRP�MREURWDWLRQ�
x ��XJHUV�MREUHWWHW�XGGDQQHOVH
x 8GGDQQHOVHVDPEDVVDG¡UHU�L�D�NDVVHU�RJ�MREFHQWUH�
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x 5HNUXWWHULQJ�WLO�)HPHUQ�% OW�IRUELQGHOVHQ�

x 2%8�/ VH�WHVW

+HUXQGHU�RYHUVLJW�RYHU�WLOWDJ�RJ�DIVDWWH�PLGOHU�

.LOGH��%HVN IWLJHOVHVPLQLVWHULHWV�KMHPPHVLGH�

'HU�YLO�L����� EOLYH�DUEHMGHW�PnOUHWWHW�PHG�DW�DQYHQGH�GH�YHGWDJQH�WLOWDJ�WLO�DW�RSNYDOLILFHUH�
GH�OHGLJH�RJ�VSHFLHOW�DUEHMGHW�PHG�RSNYDOLILFHULQJ�DI�XIDJO UWH�RJ�IDJO UWHV�NRPSHWHQFHU��
VRP�YLUNVRPKHGHUQH�KHOW�NRQNUHW�HIWHUVS¡UJHU�
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%HVN IWLJHOVHVSODQ����� VLGH��� DI���

*UXSSHQ�DI�XQJH��VRP�YHG�JUXQGVNROHQV�RSK¡U��EOLYHU�YXUGHUHW�LNNH�XGGDQQHOVHVSDUDWH��
HU�L�K¡MHUH�ULVLNR�HQG�DQGUH�XGGDQQHOVHVSDUDWH�XQJH��WLO�DW�IDOGH�XGHQIRU�GHW�RUGLQ UH�XG�
GDQQHOVHVV\VWHP�RJ�GHW�RUGLQ UH�DUEHMGVPDUNHG��KHU�VNDO�EO�D��)*8�Y UH�PHG�WLO�DW�EDQH�
YHMHQ�IRU�GH�XQJH��

0nOHW�PHG�HQ�)*8�HU��DW�GH�XQJH�RSQnU�GH�Q¡GYHQGLJH�IDJOLJH��SHUVRQOLJH�RJ�VRFLDOH�IRU�
XGV WQLQJHU�IRU�HIWHUI¡OJHQGH�DW�NXQQH�JHQQHPI¡UH�HQ�XQJGRPVXGGDQQHOVH�HOOHU�NRPPH�L�
EHVN IWLJHOVH�

,�VDPDUEHMGHW�PHG�)*8�1RUGYHVW��HU�GHU�IRNXV�Sn��DW�GH�XQJHV�XGYLNOLQJ�PnOUHWWHV�DU�
EHMGVPDUNHGHW Sn�0RUV�± HQWHQ�YLD�XGGDQQHOVH�HOOHU�GLUHNWH�L�MRE� 'HU�HU�HQ�W W�GLDORJ RJ�
VDPDUEHMGH RPNULQJ�UHWQLQJ��KYRU�GHU�L�GHW�NRPPHQGH�VNROHnU�QX�LQGI¡UHV�HQ Q\ OLQMH��VRP�
UHWWHW�VLJ�PRG�GH�VRFLDO� RJ�VXQGKHGVIDJOLJH�XGGDQQHOVHU��KYRU�GHU�HU�VWRU�HIWHUVS¡UJVHO�
Sn�DUEHMGVNUDIW�

-REFHQWHU�0RUV�KDU�IRUWVDW�K¡MH�IRUYHQWQLQJHU�WLO��DW�GHU�PHG�)*8�YLO�EOLYH�VDW PHUH�IRNXV�
Sn�XGGDQQHOVH RJ�EHVN IWLJHOVH�IRU�GH�XQJH��VSHFLHOW�IRU�GH�VRP�PnWWH�KDYH�XGIRUGULQJHU�
PHG DW�Jn�XPLGGHOEDUW�YLGHUH�L�XGGDQQHOVH�HOOHU�EHVN IWLJHOVH��'HU�HU�HW�JRGW�RJ�VROLGW�
VDPDUEHMGH�PHG�GHQ�ORNDOH�)*8�1RUGYHVW RJ�-REFHQWHU�0RUV��KYRU�GHU�Sn�GDJOLJ�EDVLV�HU�
W W�NRQWDNW�PHOOHP�.8,�YHMOHGHUQH�RJ�GH�DQVDWWH�Sn�)*8 1RUGYHVW�

��� 0nO����)OHUH�IO\JWQLQJH�RJ�IDPLOLHVDPPHQI¡UWH�VNDO�Y UH�VHOYIRUV¡U�
JHQGH

0c/����)OHUH�IO\JWQLQJH�RJ�IDPLOLHVDPPHQI¡UWH� VNDO�Y UH�VHOYIRUV¡UJHQGH�
0nOHW�HU�YLGHUHI¡UW�IUD������
'HW�HU�KHOW�FHQWUDOW��DW�LQWHJUDWLRQVLQGVDWVHQ�VLJWHU�PRG��DW�IO\JWQLQJH�RJ�IDPLOLHVDP�
PHQI¡UWH�KXUWLJVW�PXOLJW�HIWHU��GH�KDU�RSQnHW�DV\O��NRPPHU�XG�Sn�GDQVNH�DUEHMGV�
SODGVHU�RJ�InU�RSE\JJHW�GH�NYDOLILNDWLRQHU�RJ�GHW�QHWY UN��GHU�VNDO�WLO�IRU�DW�NXQQH�In�
HQ�YDULJ�WLONQ\WQLQJ�WLO�DUEHMGVPDUNHGHW�RJ�GHUPHG�IRUV¡UJH�VLJ�VHOY��'HU�E¡U�L�LQG�
VDWVHQ�Y UH�HW�V UOLJW�IRNXV�Sn�NYLQGHU�PHG�LQGYDQGUHUEDJJUXQG�

7LOJDQJHQ�DI�IO\JWQLQJH�RJ�IDPLOLHVDPPHQI¡UWH�HU�L������RJ������UHGXFHUHW�EHW\GHOLJW�L�IRU�
KROG�WLO�SHULRGHQ������������6DPWLGLJ�HU�GHW�L�SHULRGHQ�����������O\NNHGHV�DW�EULQJH�HQ�
VWRU�DQGHO�DI�0RUV¡�.RPPXQHV�IO\JWQLQJH�RJ�IDPLOLHVDPPHQI¡UWH�L�MRE�RJ�XGGDQQHOVH�
$QWDOOHW�DI�ERUJHUH�Sn�LQWHJUDWLRQV\GHOVH�HU�PHUH�HQG�KDOYHUHW�GH�VHQHVWH�nU�

'HU�YLO IRUWVDW�L����� ± ���� Y UH�HW�VWRUW� IRNXV�Sn�IDVWKROGHOVH�L�MRE�RJ�XGGDQQHOVH�DI�GH�
LQWHJUDWLRQVERUJHUH� VRP NRP�L�EHVN IWLJHOVH�XGGDQQHOVH L������� ������RJ�HW�¡JHW�IRNXV�
Sn�GH�UHVWHUHQGH�ERUJHUH�LQGHQIRU�GHQ��� nULJH�LQWHJUDWLRQVSHULRGH� *UXQGHQ�WLO�GHWWH�IR�
NXV�HU�GHQ�¡JHGH�ULVLNR�IRU�IUDIDOG�RJ GH YDQVNHOLJKHGHU�GHU�KHUPHG�NDQ�RSVWn��'HQ�W WWH�
NRQWDNW�YLGHUHI¡UHV�L�������
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%HVN IWLJHOVHVSODQ����� VLGH��� DI���

,QWHJUDWLRQVSHULRGHQ�IRU�GHQ�HQNHOWH�IO\JWQLQJ��HU�IRU�KHOH�'DQPDUN��QHGVNUHYHW�WLO�HQ���nULJ�
SHULRGH�PHG�PXOLJKHG�IRU�IRUO QJHOVH�L�RS�WLO���nU��+RYHGSDUWHQ�DI�GH�UHVWHUHQGH�IO\JWQLQJH�
RJ�IDPLOLHVDPPHQI¡UWH� GHU�ERU L�0RUV¡�.RPPXQH��HU�EOHYHW�IRUO QJHW�XG�RYHU�GHQ���
nULJH�LQWHJUDWLRQVSHULRGH��KYLONHW�EHW\GHU� DW�YL�QX�RJ�IRUWVDW�L����� VNDO�KDYH�HW�HQGQX�
VW¡UUH�IRNXV�Sn�DW�In�DINODUHW�RJ�RSNYDOLILFHUHW�ERUJHUQH��VnOHGHV�GHU�HU�VW¡UUH�PXOLJKHG�IRU�
PDWFK�WLO�HQ�YLUNVRPKHG�HOOHU�HQ�XGGDQQHOVH�

9HMHQ�WLO�HQ�IDVW�WLONQ\WQLQJ�WLO�GHW�GDQVNH�DUEHMGVPDUNHG�JnU�IRU�PDQJH�YLD�SUDNWLNNHU��O¡Q�
WLOVNXG�RJ�VPnMREV��RJ�L������RJ�IUHP�VNDO�GHU�O JJHV�V UOLJ�Y JW�Sn�VSHFLDO�WLOUHWWHODJWH
NXUVHU�RJ�RSNYDOLILFHULQJ�IRU�IO\JWQLQJH� LV U�IRU�GHP PHG�VSURJOLJH�XGIRUGULQJHU�

'HU NDQ WLO�VWDGLJKHG�EOLYH� QGUHW�Sn�GHQ�PnGH�XQGHUYLVQLQJHQ�JHQQHPI¡UHV�Sn��IRU�DW�
VW\UNH�JHQQHPI¡UHOVHQ�DI�GHQ�PHJHW�Q¡GYHQGLJH XGGDQQHOVH�L�GDQVN RJ�L�HUNHQGHOVHQ�DI��
DW�QRJOH�LQWHJUDWLRQVERUJHUH�HU�PHUH�XGIRUGUHGH�HQG�DQGUH Sn�GHWWH�RPUnGH�

-REFHQWHU�0RUV�KDU�I¡OJHQGH�SHMOHP UNHU�

x %RUJHUH��VRP�NDQ�VHOY��VNDO�VHOY��PHQ�-REFHQWUHW�XQGHUVW¡WWHU�ERUJHUHQV�HJHQ�XG�
GDQQHOVHV� HOOHU�MREV¡JQLQJ�

x $NWLYHULQJVLQGVDWVHQ�XQGHUVW¡WWHU�ERUJHUHQV�HJHQ�PXOLJKHG�IRU�DW�WDJH�XGGDQQHOVH�
RJ�MRE�

x %RUJHUHQ�InU�JHQQHP�XGYLNOHQGH�DNWLYHULQJ�RSE\JJHW�EHGUH�ERJOLJH�RJ�IDJOLJH�NRP�
SHWHQFHU��RJ�EOLYHU�GHUPHG�L�VWDQG�WLO�DW�WDJH�XGGDQQHOVH�HOOHU�MRE�

x $NWLYHULQJHQ�VNDO�SULP UW Y UH�YLUNVRPKHGVUHWWHW�
x 6 UOLJW�IRNXV�Sn�HIIHNWLYH�LQGVDWVHU�IRU�NYLQGHU�Sn�LQWHJUDWLRQV\GHOVH� VRP�VNDO�XG�

Sn�DUEHMGVPDUNHGHW�

x )RNXV�IRUWVDW�Sn UHSDWULHULQJ M YQI¡U�Q\�YHMOHGQLQJ�

3n�WURGV�SDQGHPLHQ�IRUPnU�9HONRPVWFHQWHU�0RUV�IRUWVDW�DW�KROGH�IDVW�L�GH�JRGH�UHVXOWDWHU��
GHU�HU�IRUVDW�JRG�WLOJDQJ�WLO�VSURJXQGHUYLVQLQJHQ�RJ�GH�WY UJnHQGH�DUUDQJHPHQWHU��VRP�
EO�D��LQWHUQDWLRQDO�PLGGDJ��'HQ�W WWH�NRQWDNW�RJ�DUUDQJHPHQWHUQH��WLOVNULYHV�IRUWVDW�VWRU�
Y UGL�L�IRUKROG�WLO�IDVWKROGHOVH�DI�GHQ�(XURS LVNH�DUEHMGVNUDIW��KHUXQGHU�RJVn� JWHI OOHU��
9HONRPVWFHQWUHWV�DNWLYLWHWHU�IRUWV WWHU�X QGUHW�L�������

5HSDWULHULQJ
5HSDWULHULQJ�EHW\GHU�IULYLOOLJ�WLOEDJHYHQGHQ�WLO�KMHPODQG�HOOHU�WLGOLJHUH�RSKROGVODQG�PHG�KHQ�
EOLN�Sn�YDULJW�RSKROG��5HSDWULHULQJVLQGVDWVHQ�VNDO�PHGYLUNH�WLO � DW�KHUERHQGH�XGO QGLJH�RJ�
GDQVNH�VWDWVERUJHUH�PHG�GREEHOW�VWDWVERUJHUVNDE��GHU�¡QVNHU�DW�YHQGH�WLOEDJH�WLO�KMHPODQ�
GHW�HOOHU�GHW�WLGOLJHUH�RSKROGVODQG��InU�GHQ�EHGVW�PXOLJH�UnGJLYQLQJ�WLO�DW�NXQQH�WU IIH�EH�
VOXWQLQJ�RP�DW�YHQGH�WLOEDJH�
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%HVN IWLJHOVHVSODQ����� VLGH��� DI���

'HW�HU�NRPPXQHQV�RSJDYH�DW�VLNUH��DW�ERUJHUH��VRP�HU�RPIDWWHW�DI�UHSDWULHULQJVORYHQ��KDU�
NHQGVNDE�WLO�PXOLJKHGHUQH�VDPW�DW�\GH�KM OS�PHG�GH�SUDNWLVNH�IRUKROG�L�GH�WLOI OGH��KYRU�
ERUJHUHQ�¡QVNHU�DW�SnEHJ\QGH�HQ�UHSDWULHULQJVVDJ�

5HSDWULHULQJVLQGVDWVHQ�VNDO�VHV�L�VDPPHQK QJ�PHG�GHQ�NRPPXQDOH�LQWHJUDWLRQVLQGVDWV��
GD HW�YHOO\NNHW�LQWHJUDWLRQVIRUO¡E��KYRU�ERUJHUHQ KDU�EHYDUHW�VLQ�KDQGOHHYQH��DQVYDUOLJKHG�
RJ�VLW�HQJDJHPHQW�L�XGGDQQHOVH��DUEHMGH�RJ�IULWLG��HU�HW�JRGW�XGJDQJVSXQNW�IRU�HQ�WLOEDJH�
YHQGHQ�WLO�KMHPODQGHW�
'H�IOHVWH�IO\JWQLQJH�RJ�LQGYDQGUHUH�OHYHU�PHG�HW�VDYQ�WLO�GHUHV�KMHPODQG��6DYQHW�NDQ�Y UH�
PHUH�HOOHU�PLQGUH�Q UY UHQGH�L�GHQ�HQNHOWHV�KYHUGDJ��RJ�GHU HU�VWRU�IRUVNHO�Sn�KMHPODQ�
GHWV�EHW\GQLQJ�IUD�SHUVRQ�WLO�SHUVRQ��PHQ IRU�PDQJH�IO\JWQLQJH�RJ�LQGYDQGUHUH�I\OGHU�GHW�L
GHUHV�WDQNH� RJ�I¡OHOVHVOLY��RJ�KHU�WDOHU�PDQ�RP�HW�KMHPODQGVSHUVSHNWLY�

+MHPODQGVSHUVSHNWLY
1nU�XGO QGLQJH�RYHUYHMHU�DW�YHQGH�KMHP��HU�GHU�PDQJH�DVSHNWHU��GH�VNDO�WDJH�VWLOOLQJ�WLO��
'HU�HU�NRQNUHWH�IRUKROG�VnVRP�IUHPWLGLJ�IRUV¡UJHOVH��EROLJ��XGGDQQHOVH�RJ�VLNNHUKHGHQ�L�
GH�WLOI OGH��KYRU�PDQ�YHQGHU�WLOEDJH�WLO�HW�NRQIOLNWRPUnGH��2IWH�HU�GHU�IRUKROG��VRP�WDOHU�IRU��
DW�PDQ�Y OJHU�DW�EOLYH�L�'DQPDUN�RJ�DQGUH��VRP�WDOHU�IRU�DW�YHQGH�KMHP��
'HWWH�GLOHPPD�HU�HQ�GHO�DI�GHW�VY UH�YHG�DW�OHYH�L�HNVLO��'HW��DW�XGO QGLQJH�QDWXUOLJW�HU�RS�
WDJHGH�DI�GHUHV�KMHPODQG��NDQ�EHWHJQHV�VRP�KMHPODQGVSHUVSHNWLYHW��'LDORJ�RP�VDYQHW�DI�
GHWWH�ODQG�± PDGHQ��VSURJHW��VDQJHQH�RJ�WUDGLWLRQHUQH�± HU�HQ�Y VHQWOLJ�GHO�DI�SURFHVVHQ�
IRUEXQGHW�PHG�HQ�PXOLJ�UHSDWULHULQJ��PHQ�RJVn�DI�GHQ�HQNHOWHV�LQWHJUDWLRQVSURFHV�L�'DQ�
PDUN�
,�DUEHMGHW�PHG�EnGH�UHSDWULHULQJV� RJ�LQWHJUDWLRQVIRUO¡E�HU�GHW�VnOHGHV�DIJ¡UHQGH�DW�IDYQH�
WDQNHUQH�RP�KMHPODQGHW�IRU�DW�XQGHUVW¡WWH�GHQ�HQNHOWHV�DINODULQJ�DI�IUHPWLGHQ�
(W�XDINODUHW�IRUKROG�WLO�KMHPODQGHW�NDQ�VNDEH�WDQNHU�RP��DW�´GHW�KHOH�YDU�PHJHW�OHWWHUH��
KYLV���´�RJ�´MHJ�YLOOH Y UH�O\NNHOLJHUH��KYLV���´�RJ�PHGI¡UH�HQ�VSOLWWHOVH��GHU�NDQ�J¡UH�HQ�XGH�
DI�VWDQG�WLO�DNWLYW�DW�EUXJH�VLQH�I\VLVNH RJ�PHQWDOH�UHVVRXUFHU�RJ�VNDEH�HQ�JRG�WLOY UHOVH�L�
'DQPDUN��$INODULQJVIRUO¡EHW�NDQ VWU NNH�VLJ�RYHU�HQ NRUWHUH�HOOHU�O QJHUH�SHULRGH�RJ�L�
QRJOH�WLOI OGH�IOHUH�nU��'HW�YLJWLJH�HU�L�GHQ�IRUELQGHOVH�DW�VNDEH�UXP�IRU WDQNHU�RJ�RYHUYHMHO�
VHU� GHU�NYDOLILFHUHU�HQ�DINODULQJ�DI��KYRU�GHQ�HQNHOWHV�IUHPWLG�HU�

6LGHQ�GHQ����MXOL������KDU�NRPPXQHUQH�Y UHW�IRUSOLJWHW�WLO�DW�YHMOHGH�SHUVRQHU��GHU�HU�RP�
IDWWHW�DI�UHSDWULHULQJVORYHQ��RP�PXOLJKHGHUQH�IRU�DW�UHSDWULHUH�PHG�VW¡WWH�HIWHU�UHSDWULH�
ULQJVORYHQ�
'HUIRU�HU�EnGH�VDJVEHKDQGOHUH�RJ�YLUNVRPKHGV� RJ�IDPLOLHNRQVXOHQWHU�Sn�-REFHQWHU�0RUV�
O¡EHQGH�EOHYHW�RSNYDOLILFHUHW�WLO�DW�YDUHWDJH�RSJDYHQ�L�VDPVSLO�PHG�GHQ�V\VWHPDWLVNH�YHM�
OHGQLQJVSOLJW��VRP�EOHY�LQGI¡UW�L�MXOL����� RJ�IRUWV WWHU�GHQQH�RSJDYH�PHG�GH�WLOI¡MHOVHU��
GHU�NRPPHW�L DXJXVW������

9HMOHGQLQJVSOLJWHQ�HU�IUD�GHQ����DXJXVW������ QGUHW�WLO� DW�RPIDQJHW�RJ�NDUDNWHUHQ�DI�GHQ�
NRPPXQDOH�YHMOHGQLQJVSOLJW�GLIIHUHQWLHUHU�DIK QJLJ�DI��KYRU�O QJH�ERUJHUHQ�KDU�KDIW�
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RSKROGVWLOODGHOVH�L�'DQPDUN��RJ�KYRUYLGW�ERUJHUHQ�KDU�PRGWDJHW�NRQWDQWKM OSVOLJQHQGH�
\GHOVHU�L�HQ�O QJHUH�SHULRGH�
.RPPXQHQ�NDQ�WLOJn RSO\VQLQJHU�RP�HQ�XGO QGLQJV�RSKROGVJUXQGODJ�L�8GO QGLQJH�,QIRU�
PDWLRQV�3RUWDOHQ��8,3�� 6DPWDOHQ��GHU�YHGU¡UHU�PXOLJKHGHQ�IRU�UHSDWULHULQJ��NDQ�RJ�VNDO�
WLOUHWWHO JJHV�L�NRPPXQHQ��Vn�VDPWDOHQ�HU EnGH�UHOHYDQW�RJ�WLOSDVVHW�GHQ�HQNHOWH�ERUJHUV�
VLWXDWLRQ�
'HQ�HQNHOWH�ERUJHU�VNDO�LQIRUPHUHV�RP�UHSDWULHULQJVRUGQLQJHQ�RJ�RP�GH�PXOLJKHGHU��GHU�
HU�L�RUGQLQJHQ�
.RPPXQHQ�NDQ�KHQYLVH�WLO�'5&�'DQVN�)O\JWQLQJHKM OS��KYLV�HQ�XGO QGLQJ�¡QVNHU�DW�YLGH�
PHUH�RP�UHSDWULHULQJ�RJ�HOOHU�RYHUYHMHU�DW�UHSDWULHUH��'5&�'DQVN�)O\JWQLQJHKM OS�YLO�IRUH�
VWn�HQ�XIRUSOLJWHQGH�LQGLYLGXHO�UnGJLYQLQJVVDPWDOH�
'HU�EOLYHU�KHUHIWHU�XGDUEHMGHW�HQ�I\OGHVWJ¡UHQGH�EHVNULYHOVH�DI�GHQ�LQGLYLGXHOOH�UnGJLYQLQJ��
VRP�HU�WLO�VWRU�KM OS�IRU�MREFHQWUHW�L�GHW�YLGHUH�DUEHMGH� 'HW�HU DOWLG�0RUV¡�.RPPXQH��GHU�
WU IIHU�DIJ¡UHOVH�L�HQ�DQV¡JQLQJ�RP�UHSDWULHULQJVVW¡WWH�

+YHP�VNDO�YHMOHGHV�RP�UHSDWULHULQJ"

8GO QGLQJH�PHG�RSKROGVWLOODGHOVH�L�'DQPDUN�L�PLQGUH�HQG���nU��VRP�KDU�HW�LQWHJUDWLRQV�
HOOHU EHVN IWLJHOVHVIRUO¡E�L�NRPPXQHQ�

8GO QGLQJH�PHG�RSKROGVWLOODGHOVH�L�'DQPDUN�L�PHUH�HQG���nU��GHU�L����XG�DI�GH�VHQHVWH�
���PnQHGHU KDU�PRGWDJHW�NRQWDQWKM OSVOLJQHQGH�\GHOVHU�

+HUXGRYHU�VNDO�NRPPXQHQ�YHMOHGH�RP�UHSDWULHULQJ��QnU�GHU�L�¡YULJW�HU�DQOHGQLQJ�KHUWLO�

9HMOHGQLQJVSOLJWHQ�NDQ�VW¡WWHV�RS�DI�PXOLJKHGHU��VRP�NDQ�IRUEHGUH�HQ�HYHQWXHO�WLOEDJHYHQ�
GHQ�KHUXQGHU�NXUVHU��SUDNWLN�HOOHU�HQ�XQGHUV¡JHOVHVUHMVH��-REFHQWHU�0RUV�KDU�HQ�WRYKROGHU�
Sn�RPUnGHW��VRP�O¡EHQGH�XGDUEHMGHU�SDVVHQGH�DUEHMGVJDQJH�RJ�IRUWVDW�EOLYHU�NO GW�Sn�WLO�
RSJDYHQ�YLD�GH Q\HVWH�NXUVHU RJ�WHPDGDJH�Sn�RPUnGHW�
(Q�ERUJHU�NDQ�DOWLG�VHOY�KHQYHQGH�VLJ�IRU�DW�In�KM OS�WLO�DW�UHSDWULHULQJ��6DJVEHKDQGOHUQH
VNDO�YHMOHGH�DOOH�ERUJHUH�RPIDWWHW�DI�UHSDWULHULQJVORYHQ�RJ�PHG�HW�NRQWDNWIRUO¡E�L�NRPPX�
QHQ� RP�PXOLJKHGHQ�IRU�UHSDWULHULQJ�
)UD������WLO�XGJDQJHQ�DI������HU�GHU�UHSDWULHUHW����ERUJHUH�IUD�0RUV¡�.RPPXQH��, �����
���� HU�GHU�LQJHQ�ERUJHUH��GHU�HU�UHSDWULHUHW�

��� 0nO����)OHUH�SHUVRQHU�PHG�KDQGLFDS�VNDO�L�EHVN IWLJHOVH

0nO����)OHUH�SHUVRQHU�PHG�KDQGLFDS�VNDO�L�EHVN IWLJHOVH
0nOHW�HU�YLGHUHI¡UW�IUD������
'HW�JnU�JRGW�Sn�GHW�GDQVNH�DUEHMGVPDUNHG��%HVN IWLJHOVHQ�KDU�DOGULJ�Y UHW�K¡MHUH��
$OOLJHYHO�YLVHU�9,9(¶V �'HW�1DWLRQDOH�)RUVNQLQJV� RJ�$QDO\VHFHQWHU�IRU�9HOI UG� VH�
QHVWH�UDSSRUW�RP�KDQGLFDS�RJ�EHVN IWLJHOVH�IRU�������DW�GHW�NXQ�HU�KYHU�WUHGMH�
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SHUVRQ�PHG�HW�VW¡UUH�KDQGLFDS��GHU�HU�L�MRE�PRG�NQDS���XG�DI����EODQGW�SHUVRQHU�
XGHQ�KDQGLFDS��6DPWLGLJ�YLVHU�UDSSRUWHQ��DW�HQ�Y VHQWOLJ�DQGHO�DI�SHUVRQHU�PHG�
KDQGLFDS�XGHQ�EHVN IWLJHOVH�YXUGHUHU��DW�GH�KDU�HQ�DUEHMGVHYQH��'HW�HU�GHUIRU�YLJ�
WLJW�DW�GHU�L�NRPPXQHUQH�V WWHV�IRNXV�Sn�DW�¡JH�EHVN IWLJHOVHQ�EODQGW�SHUVRQHU�
PHG�KDQGLFDS�

'HW�HU�YHOGRNXPHQWHUHW��DW�EHVN IWLJHOVHVIUHNYHQVHQ�EODQGW�PHQQHVNHU�PHG�KDQGLFDS�HU�
Y VHQWOLJ�ODYHUH�HQG�IRU�EHIRONQLQJHQ�VRP�KHOKHG��0RUV¡�NRPPXQH�KDU�IRUVNHOOLJH�LQGVDW�
VHU��GHU�XQGHUVW¡WWHU�PnOHW�RP�DW�In�IOHUH�IUD�PnOJUXSSHQ�L�MRE�

.RPSHWHQFHFHQWHUHW�L�0RUV¡�.RPPXQH�HU�HW�WLOEXG�WLO�YRNVQH�ERUJHUH�PHG�XGYLNOLQJV�
K PQLQJ��VRP�KDU�HQ�IRUVLQNHW�HOOHU�PDQJHOIXOG�XGYLNOLQJ�DI�NRJQLWLYH�HYQHU��)XQNWLRQVQL�
YHDXHW�NDQ�W\SLVN�Y UH�SnYLUNHW�DI�NRPPXQLNDWLYH�YDQVNHOLJKHGHU��OHGVDJHKDQGLFDS�HOOHU�
I¡OHOVHV� RJ�DGI UGVP VVLJH�SUREOHPHU��0DQJH�EODQGW�GHQQH�JUXSSH�DI�ERUJHUH�KDU�O\VW�
RJ�YLOMH�WLO�DW�DUEHMGH��RJ�IRU�GHP�NDQ�YHMHQ�LQG�Sn�DUEHMGVPDUNHGHW�Jn�JHQQHP�.RPSHWHQ�
FHFHQWUHW� KM OS�IUD�./$3�MRE��HQ�LQGVDWV�XQGHU�IRUHQLQJHQ�/HY��VRP�ODYHU�VNnQHMRE�RJ�
IOHNVMRE�WLO�PHQQHVNHU�PHG�XGYLNOLQJVK PQLQJ�RJ�DQGUH�NRJQLWLYH�YDQVNHOLJKHGHU��RJ�-RE�
FHQWHUHW�

-REFHQWHU�0RUV�KDU�KHUXGRYHU�HW�V UOLJW�IDVWKROGHOVHVWHDP��GHU�IRUPLGOHU�YLGHQ�RP�VW¡WWH�
PXOLJKHGHU�IRU�KDQGLFDSSHGH�Sn�DUEHMGVPDUNHGHW� EHYLOOLJHU�SHUVRQOLJ�DVVLVWDQFH�RJ�KM O�
SHPLGOHU�WLO�ERUJHUH�PHG�KDQGLFDS�

)DVWKROGHOVHVWHDPHW�YXUGHUHU��RP�HQ�ERUJHU�NDQ�DQYHQGH�IRUWULQVUHW�JUXQGHW�VLW�KDQGLFDS�
YHG�DQV¡JQLQJ�RP�HQ�VWLOOLQJ�L�GHW�RIIHQWOLJH�RJ�YHMOHGHU�Q\XGGDQQHGH�PHG�KDQGLFDS�RP�
LVEU\GHURUGQLQJHQ�HQ�V UOLJH�O¡QWLOVNXGVRUGQLQJ�IRU�PnOJUXSSHQ��)DVWKROGHOVHVWHDPHW�NDQ�
NRQWDNWHV�DI�ERUJHUH��DUEHMGVJLYHUH��RUJDQLVDWLRQHU�HOOHU�DQGUH�UHOHYDQWH�SHUVRQHU�

����0nO����9LUNVRPKHGHUQH�VNDO�VLNUHV�GHQ�Q¡GYHQGLJH�RJ�NYDOLILFHUHGH�
DUEHMGVNUDIW

0nO����9LUNVRPKHGHUQH�VNDO�VLNUHV�GHQ�Q¡GYHQGLJH�RJ�NYDOLILFHUHGH�DUEHMGVNUDIW�
0nOHW�HU�YLGHUHI¡UW�IUD������
-REFHQWUHQHV�DUEHMGH�VNDO�XQGHUVW¡WWH��DW�YLUNVRPKHGHUQH�InU�RJ�NDQ�IDVWKROGH�GHQ�
DUEHMGVNUDIW��GH�KDU�EHKRY�IRU��-REFHQWUHQH�VNDO�GHUIRU�KDYH�IRNXV�Sn�DW�XQGHUVW¡WWH�
YLUNVRPKHGHUQHV�EHKRY�IRU�UHNUXWWHULQJ�RJ�Sn�HQ�RSNYDOLILFHULQJVLQGVDWV��VRP�HU�
PnOUHWWHW�YLUNVRPKHGHUQHV�HIWHUVS¡UJVHO�HIWHU�PHGDUEHMGHUH��)RU�YLUNVRPKHGHUQH�HU�
GHW�DIJ¡UHQGH��DW�GH�NDQ�In�GHQ�ULJWLJH�DUEHMGVNUDIW�Sn�GHW�ULJWLJH�WLGVSXQNW�� LNNH�
KYLONHQ�NRPPXQH�GH�OHGLJH�ERU�L�
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-REFHQWHU�0RUV�KDU�IRUWVDW�HW�V UGHOHV�JRGW�RJ�VROLGW�VDPDUEHMGH�PHG�YLUNVRPKHGHU�L�0RUV¡�
.RPPXQH��RJ�GHW�JLYHU�HW�JRGW�XGJDQJVSXQNW��QnU�YLUNVRPKHGHUQH�VNDO�VLNUHV�GHQ�Q¡GYHQ�
GLJH�RJ�NYDOLILFHUHGH�DUEHMGVNUDIW�

,����� EOLYHU�GHWWH�DUEHMGH� LNNH�PLQGUH�YDQVNHOLJW��GHUIRU�VNDO�GHU� W QNHV�EUHGHUH�� LNNH�DW�
GHW�LNNH�HU�VNHW� WLGOLJHUH��PHQ�GHW�EOLYHU�HW�OHGLJKHGV�nU�VRP�YL�Q SSH�WLGOLJHUH�KDU�RSOHYHW
WLGOLJHUH� GHUIRU�VNDO�-REFHQWHU�0RUV�KDYH�HW�W W�RJ�Q UW�VDPDUEHMGH� PHG�LNNH�PLQGVW�QD�
ERNRPPXQHUQHV�-REFHQWUH��PHQ�RJVn�PHG�-REFHQWUHQH�L�GHW�1RUGM\VNH�QHWY UN��6DPDU�
EHMGHW�PHOOHP�-REFHQWUHQH�RJ�GLDORJHQ�PHG�GH�ORNDOH�YLUNVRPKHGHU�EOLYHU�DIJ¡UHQGH�IRU��
DW�YLUNVRPKHGHUQH�Sn�0RUV�VLNUHV�GHQ�Q¡GYHQGLJH�DUEHMGVNUDIW�QX�RJ�L�IUHPWLGHQ� 'HUIRU�KDU�
-REFHQWHU�0RUV�EHGW�67$5�RP�KM OS�WLO�DW�JUXQGO JJH�VNDEH�LJDQJV WWH HW�UHNUXWWHULQJV�
VDPDUEHMGH�EnGH�¡VW�RJ�YHVW IRU�0RUV¡�.RPPXQH�'HWWH HU�HQ�Q¡GYHQGLJKHG�IRU�DW�NXQQH�
LP¡GHNRPPH� DUEHMGVPDUNHGV HIWHUVS¡UJVHO�RJ NUDY L� IUHPWLGHQ��(Q�WRYKROGHU� IUD�67$5�
KM OSHU�UHNUXWWHULQJVVDPDUEHMGHW� L�JDQJ� KHUHIWHU�RYHUWDJHU GH�GHOWDJHQGH�NRPPXQHU�GULI�
WHQ��VDPDUEHMGHW�VNDO�E\JJH�Sn�HUIDULQJHUQH�IUD�́ 9HVW�DOOLDQFHQ´ L�0LGWM\OODQG��

(UIDULQJHQ�IUD�QHGOXNQLQJHQ�KDU�O UW�RV�DW�UHODWLRQHU�IRUWVDW�HU�HQ�WU GHVWHQ�WLO�HQ�IUHPWLGLJ�
VWUDWHJL��RJ GHUIRU�KDU�YLUNVRPKHGVVHUYLFH�VLGHQ�QHGOXNQLQJHQ�JnHW�L�JDQJ�PHG�HW�PnOUHWWHW�
VWUDWHJLVN�Y UNW¡M��GHU�VNDO�EUXJHV�L����� ± (W�VWUDWHJLKMXO��

6WUDWHJLKMXOHW�VNDO�QHWRS�NO GH�YLUNVRPKHGVVHUYLFH EHGUH�Sn�WLO�DW�Y UH�Sn�IRUNDQW�PHG�GHW�
ORNDOH�DJLOH�DUEHMGVPDUNHG�RJ�DUEHMGH�PHUH�PnOUHWWHW RJ VWUXNWXUHUHW�LIW��%UDQFKHU��V VRQ�
XGVYLQJ��VNROHVWDUW Sn�XGGDQQHOVHU��O UOLQJHDQV WWHOVHU��UHODWLRQV�EHV¡J��RSV¡JHQGH�EH�
V¡J��Q\H�YLUNVRPKHGHU�RJ�PHJHW�PHUH� 6WUDWHJLKMXOHW�HU�G\QDPLVN�RJ�VNDO�MXVWHUHV�O¡EHQGH�
RJ�LNNH�PLQGVW�KDYH�VWRUW�IRNXV�Sn�GH�LQLWLDWLYHU�RJ�SXOMHU��GHU�JLYHU�PXOLJKHGHU�IRU�RSNYDOLIL�
FHULQJ�

5HNUXWWHULQJ

(IWHUVS¡UJVOHQ�Sn�KM OS�WLO�UHNUXWWHULQJ�L�VDPDUEHMGH�PHG�YLUNVRPKHGHUQH�KDU�Y UHW�VYLQ�
JHQGH�L����� JUXQGHW�&29,'�����PHQ�GRJ VWLJHQGH�VLGHQ�JHQnEQLQJHQ� 1¡JOHRUGHQH�HU
IRUWVDW��DW YLUNVRPKHGVVHUYLFH VNDO�Y UH OHW WLOJ QJHOLJ�RJ�GHU�EOLYHU�UHDJHUHW�Sn DOOH�KHQ�
YHQGHOVHU LQGHQIRU����WLPHU�Sn�KYHUGDJH��'HQQH�VWUDWHJL�YLGHUHI¡UHV�L������RJ�GRJ�VN¡Q�
QHV�GHW�DW�UHNUXWWHULQJVGHOHQ�IRUWVDW�EOLYHU�HQ VWRU XGIRUGULQJ�L�������GHUIRU�HU�QHWRS�VDPDU�
EHMGH�Sn�WY UV�PHG�DQGUH�NRPPXQHU�RJ�LNNH�PLQGVW�GHW�ORNDOH�HUKYHUYVUnG YLJWLJW��'HUIRU�
VDWVHV�GHU� VRP�WLGOLJHUH�EHVNUHYHW� Sn�HW�UHNUXWWHULQJVVDPDUEHMGH��Vn�PDQ�Sn�WY UV�DI�
NRPPXQHJU QVHU�NDQ�KM OSH�YLUNVRPKHGHUQH PHG�DUEHMGVNUDIW�RJ VDPWLGLJ NDQ�ILQGH�HW�
NXUVXVVDPDUEHMGH WLO�JDYQ�IRU�OHGLJH�GHU�PDQJOHU�NRPSHWHQFHU LQGHQIRU�PDQJHORPUnGHU�
5HNUXWWHULQJ�KDQGOHU�\GHUPHUH�RP��DW�-REFHQWHUHW�O¡EHQGH�VNDO�Y UH�Sn�IRUNDQW�PHG�GH�
RPUnGHU��KYRU�GHU�HU�EHJ\QGHQGH�IODVNHKDOVH��RJ�GHWWH�VNDO�VWUDWHJLKMXOHW�RJVn�KM OSH�RV�
PHG�
-REFHQWHU�0RUV�VNDO Y UH�PHG�WLO�DW�VLNUH� DW ORNDOH�YLUNVRPKHGHUV�NUDY�WLO�NYDOLILFHUHW�DU�
EHMGVNUDIW QX�RJ�L�IUHPWLGHQ NDQ�LP¡GHNRPPHV��GHWWH�VNDO�EO�D��VNH�JHQQHP�YLUNVRPKHGV�
EHV¡J��KYRU�UHODWLRQHU�RJ�WLOOLG HU�L�K¡MV GHW�
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%HVN IWLJHOVHVPLQLVWHUHQ�SULRULWHUHU�GHQ�YLUNVRPKHGVUHWWHGH�LQGVDWV�L�IRUP�DI�VDPDUEHMGH�
PHG�YLUNVRPKHGHUQH��, GHQ�IRUELQGHOVH�KDU�-REFHQWHU�0RUV�DOOHUHGH�LY UNVDW�HQ�U NNH�WLO�
WDJ�IRU�DW�LP¡GHNRPPH�YLUNVRPKHGHUQHV�EHKRY��+RYHGSXQNWHUQH�L�GLVVH�WLOWDJ�HU�UHODWLR�
QHU��VHUYLFH�RJ�WLOJ QJHOLJKHG�

'HVXGHQ VNDO�-REFHQWHU�0RUV�JHQQHP�JHQVLGLJ�IDJOLJ�VSDUULQJ�PHG�0RUV¡�(UKYHUYVUnG�In�
HW�HQGQX EHGUH�LQGEOLN�L�KYDG�GHU�VNHU�Sn�DUEHMGVPDUNHGHW�RJ�GHUPHG�NRPPH�Sn�IRUNDQW�
PHG�XGYLNOLQJHQ�
'HU HU�LJDQJVDW�HW�QRUGM\VN�3URMHNW�GHQ��� VHSWHPEHU�������VRP�KHGGHU�9 NVW�9LD�9LGHQ
YHUVLRQ ��� �VRP�HU�HQ�YLGHUHI¡UHOVH�DI�9 NVW�9LD�9LGHQ�YHUVLRQ�����VRP�EOHY�LJDQJVDW�L�
�������KYRU (UKYHUYVUnGHW�RJ�-REFHQWHUHW�DUEHMGHU�W W�VDPPHQ RP�DW�In�K¡MWXGGDQQHW�DU�
EHMGVNUDIW�XG�WLO�GH�VPn�RJ�PHOOHPVWRUH�YLUNVRPKHGHU� 3URMHNWHW� ILN�HQ�JRG�VWDUW��PHQ�VNDO�
IRU DOYRU�ERRVWHV�L�������IRU�DW�Qn�GH�DIWDOWH�PnO��

9 NVW�9LD�9LGHQ�����HU�HQ�UHJLRQDO�1RUGM\VN�LQGVDWV��VRP�E\JJHU�EUR�PHOOHP�YLUNVRPKH�
GHU�RJ�K¡MWXGGDQQHW�DUEHMGVNUDIW��.RQNUHW�VNHU�GHW�YHG�DW�PDWFKH�VWXGHUHQGH�RJ�HOOHU�K¡MW�
XGGDQQHGH�IUD�YLGHUHJnHQGH�XGGDQQHOVHU�PHG�YLUNVRPKHGHU�IRU�DW�O¡VH�GHUHV�XGYLNOLQJV�
RSJDYHU�
%DJ�9 NVW�9LD�9LGHQ�HU�HQ�VWRU�SDUWQHUNUHGV��GHU�DOOH�Sn�KYHU�VLQ�PnGH��VSLOOHU�HQ�DNWLY�
UROOH�L�DW�O¡IWH�1RUGM\VN�HUKYHUYVXGYLNOLQJ�JHQQHP�WLONQ\WQLQJHQ�DI�VWXGHUHQGH�RJ�K¡MWXG�
GDQQHGH�SURILOHU�IUD�GH�QRUGM\VNH�XGGDQQHOVHVLQVWLWXWLRQHU� 'HWWH�IRU�DW�VLNUH�XGYLNOLQJ�RJ�
Y NVW�QX�RJ�L�IUHPWLGHQ� QHWRS�IRU�DW�LP¡GHNRPPH�GHQ�DUEHMGVNUDIW�GH�QRUGM\VNH�YLUNVRP�
KHGHU�KDU�EHKRY�IRU� KHUXQGHU�RJVn�K¡MWXGGDQQHW�DUEHMGVNUDIW�

..5�RJ�%51�HU�GH�SROLWLVNH�SDUWQHUH��VRP�KDU�LJDQJVDW�SURMHNWHW�PKS��DW�VLNUH�DW�YLUNVRP�
KHGHU�L�KHOH�1RUGM\OODQG�KDU�DGJDQJ�WLO�K¡MW�XGGDQQHW�DUEHMGVNUDIW�
'HUXGRYHU�HU�GHU�PDQJH�SURMHNWSDUWQHUH�RJ�VDPDUEHMGVSDUWQHUH��KYRU�-REFHQWHU�0RUV�RJ�
(UKYHUYVUnGHW�HU�HQ�GHO�DI�GHWWH�
9 NVW�YLD�9LGHQ�����O¡EHU�IUHP�WLO�PHGLR������

-REFHQWHU�0RUV�KDU�IOHUH�VDPDUEHMGVIODGHU�PHG�0RUV¡�(UKYHUYVUnG�EO�D��SURMHNW� JWH�
I OOH��KYRU� JWHI OOHU�WLO�Q\DQVDWWH�L�YLUNVRPKHGHU�Sn�0RUV��GHU�NRPPHU�IUD�NRPPXQHU�
XGHQIRU�SHQGOHUDIVWDQG��NDQ�In�KM OS�WLO�DW�ILQGH�MRE�Sn�0RUV�HOOHU�L�QDERNRPPXQHU��6DPDU�
EHMGHW�EHVWnU�L��DW�GHQ�DUEHMGVV¡JHQGH�InU�HQ�VDPWDOH�PHG�YHG�0RUV¡�(UKYHUYVUnG��KYRU�
MREFHQWUHW�GHOWDJHU��HIWHUI¡OJHQGH�V¡JHU�(UKYHUYVUnGHW�RJ�MREFHQWUHW�YHG�I OOHV�KM OS�DW�
ILQGH�HW�Q\W�MRE�WLO�GHQ�PHGI¡OJHQGH� JWHI OOH�VDPOHYHU����

(85(6�HU�OLJHOHGHV�HQ�GHO�DI�UHNUXWWHULQJVVDPDUEHMGHW�GHU�NDQ�EULQJHV�L�VSLO��KYLV�GHW�LNNH�
HU�PXOLJW�DW�ILQGH�NYDOLILFHUHW�DUEHMGVNUDIW�ORNDOW�HOOHU�L�'DQPDUN��(85(6�VDPDUEHMGHW�KDU�
NRQWRUHU�EUHGW�XG�RYHU�(XURSD�RJ�KHUIUD�HU�GHW�PXOLJW�DW�UHNUXWWHUH�DUEHMGVNUDIW�PHG�GHQ�
¡QVNHGH�XGGDQQHOVHVP VVLJH�EDJJUXQG��(85(6�NRQVXOHQWHQ�L�MREFHQWHU�0RUV�VWnU�NODU�
WLO�DW�KM OSH�YLUNVRPKHGHUQH�PHG�UHNUXWWHULQJHQ��5HNUXWWHULQJ�DI�XGHQODQGV�DUEHMGVNUDIW�
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EOLYHU�HQ�IDVW�GHO�DI�VWUDWHJLKMXOHW�L������PHG�IRNXV�Sn�YLGHQ�WLO�YLUNVRPKHGHUQH�RJ�GHUHV�
PXOLJKHGHU�QnU�PDQ�DQV WWHU�XGHQODQGVN�DUEHMGVNUDIW�

���$IUXQGLQJ

0HG�EHVN IWLJHOVHVSODQ����� ¡QVNHU�-REFHQWHU�0RUV�RJ�0RUV¡�.RPPXQH�DW�IRUWV WWH�RJ�
XGYLNOH�GHW�W WWH�RJ�WY UIDJOLJH�VDPDUEHMGH PHG YLUNVRPKHGHU��XGGDQQHOVHVLQVWLWXWLRQHU��
DUEHMGVPDUNHGHWV�SDUWHU��0RUV¡�(UKYHUYVUnG� $UEHMGVPDUNHGVNRQWRU�0LGW�1RUG �67$5� RJ�
'HW�UHJLRQDOH�$UEHMGVPDUNHGVUnG�

6DPOHW�HU�RSJDYHQ�DW�PHGYLUNH�WLO��DW�NRPPXQHQV�ERUJHUH��XDQVHW�IRUXGV WQLQJHU�RJ�IRU�
V¡UJHOVHVJUXQGODJ� InU�HOOHU�EHYDUHU�WLONQ\WQLQJHQ WLO�DUEHMGVPDUNHGHW��VDPW�DW�DUEHMGH�IRU��
DW�YLUNVRPKHGHUQH�EnGH�L�NRPPXQHQ�RJ�XGHQIRU�NRPPXQHQ��InU�GHQ�¡QVNHGH�DUEHMGV�
NUDIW�
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%LODJ����cUVY UNVYXUGHULQJHU ����

cUVY UNVYXUGHULQJHU�����

�ƌƐǀčƌŬƐǀƵƌĚĞƌŝŶŐĞƌ�Ɖƌ͘�ϯϬ͘Ϭϲ͘ϮϬϮϭ

&ŽƌƐŝŬƌĞĚĞ�ůĞĚŝŐĞ͗ Ϯϯϲ
zĚĞůƐĞƌ�ƚŝů�ƵĚůčŶĚŝŶŐĞ͗ Ϯϯ
�'h ϭ
<ŽŶƚĂŶƚŚũčůƉͬƵĚĚĂŶŶĞůƐĞƐŚũčůƉ ƐĂŵůĞƚ͗ ϯϬϮ
^ŬĊŶĞũŽď ϯϮ
&ůĞŬƐũŽď�ŵ͘ǀ͗͘� ϰϳϭ
>ĞĚŝŐŚĞĚƐǇĚĞůƐĞ�ŝ�Ăůƚ� ϴϬ
ZĞǀĂůŝĚĞƌŝŶŐ ϭϱ
^ǇŐĞĚĂŐƉĞŶŐĞ͗ Ϯϯϭ
:ŽďĂĨŬůĂƌŝŶŐƐĨŽƌůƆď ϴϱ

ZĞƐƐŽƵƌĐĞĨŽƌůƆďƐǇĚ͘ ϭϬϲ

^ĞŶŝŽƌũŽď Ϯ

^ĞƌǀŝĐĞũŽď Ϭ

&ƆƌƚŝĚƐƉĞŶƐŝŽŶĞƌ�ŝ�Ăůƚ ϭϭϴϲ

/�Ăůƚ�͗ Ϯ͘ϳϲϵ͕ϵϮ�



%HVN IWLJHOVHVSODQ����� -REFHQWHU�0RUV

%HVN IWLJHOVHVSODQ����� VLGH��� DI���


