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%���6SRUWVOLJH�XGYLNOLQJVRPU§GHU���VRP�XQGHUVWºWWHU�UHVXOWDWP§OHQH�S§�NRUW�RJ

ODQJ�VLJW���.ODGGH

%HVNULY�RYHURUGQHW�SODQ�VWUDWHJL�IRU�LQGVDWVRPU§GHW�LJHQQHP�DIWDOHSHULRGHQ

'HQ�RYHURUGQHGH�VWUDWHJL�IRU�DIWDOHSHULRGHQ�KDQGOHU�RP
���DW�WU¨NNH�V§�PDQJH�DI�GH�HUIDUQH�URHU�PHG�2/�HUIDULQJ�VRP�PXOLJW�LQG�L�HQ�Q\�2/�VDWVQLQJ�HIWHU�HQ�SDXVH�IUD�ODQGVKROGVURQLQJ
���IUD�HQ�DNWXHO�VQ¨YHU�UHNUXWWHULQJVSRRO�DW�LQYROYHUH�XQJH�URHUH�PHG�NDSDFLWHW�IRU�RJ�YLOMH�WLO�DW�IRUIºOJH�HQ�LQWHUQDWLRQDO�VDWVQLQJ�L
'5&V�WU¨QLQJ�V§�GH�WLGOLJHUH�HNVSRQHUHV�IRU�RJ�XGYLNOHV�PRG�LQWHUQDWLRQDO�URQLQJ
���DW�KDYH�WLOVWU¨NNHOLJ�WLG�PHG�JXQVWLJH�IRUKROG�IRU�WU¨QLQJHQ�S§�YDQGHW��IODGW�YDQG��RJ�DGJDQJHQ�WLO�WU¨QLQJVIDFLOLWHWHUQH�S§�ODQG
�HUJRPHWUH�RJ�VW\UNHWU¨QLQJ�
���DW�XGYLNOH�IOHUH�URHUH��VRP�KDU�HW�UHOHYDQW�QLYHDX�WLO�HQ�UHNUXWWHULQJVSRRO�IRU�ODQGVKROGHW��GHOV�YHG�DW�V¨WWH�\GHUOLJHUH�VNXE�L��)DVW
7UDFN�WLO�2/���WDOHQWVºJQLQJ���RJ�GHOV�YHG�DW�KºMQH�QLYHDXHW�IRU�8���URHUH�IUD�NUDIWFHQWUH�RJ�NOXEEHU��GHU�KDU
VHQLRUODQGVKROGVDPELWLRQHU�

7LWHO�S§�XGYLNOLQJVP§O

7LGOLJ�RSNYDOLILFHULQJ�DI�URHUH�IRU�HQ�LQWHUQDWLRQDO�VDWVQLQJ

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

9LO�YLO�RSQ§��DW�IOHUH�HQG�EORW�URHUH�WLO�GHQ�DNWXHOOH�VDWVQLQJ�KDU�DGJDQJ�WLO�WU¨QLQJ�L�'5&�
KYRU�GH�JHQQHP�WU¨QLQJ�DI�RJ�YHMOHGQLQJ�IUD�ODQGVKROGVWU¨QHUQH�VDPW�VSDUULQJ�PHG
HUIDUQH�URHUH�I§U�HW�WLGOLJW��IRNXVHUHW�IXQGDPHQW�IRU�HQ�LQWHUQDWLRQDO�VDWVQLQJ�IUHP�PRG
�����HOOHU�KYLV�PXOLJW������

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

9L�LQYLWHUHU�EUHGHUH�WLO�'5&�DNWLYLWHWHU�RJ�RSUHWWHU�HQ��'5&�WU¨QLQJVJUXSSH��PHG�URHUH�
GHU�LNNH�LQGJ§U�L��'5&�VDWVQLQJVJUXSSHQ��
9L�VNDO�WLOIºUH�IOHUH�PDQGVNDEVWLPHU�WLO�ODQGVWU¨QHUWHDPHW�L�IRUP�DI�HQ�HNVWUD
IXOGWLGVDQV¨WWHOVH��VDPOHW�ILUH�ODQGVWU¨QHUH�������ILQDQVLHUHW�JHQQHP�7'�EXGJHW�RJ����
JHQQHP�IRQGVPLGOHU�HOOHU�IXOGW�ILQDQVLHUHW�JHQQHP�7'�EXGJHW�
9L�VNDO�VNDIIH�SODGV�RJ�PDWHULHO�WLO�GHP�RJ�WLOVWU¨NNHOLJ�DGJDQJ�WLO�ODQGIDFLOLWHWHU�WLO�GHP�L
5RFHQWHUHW��'HWWH�LQGHE¨UHU�EO�D��E§GH�RJ�§UHU��VDPW�RSVºJQLQJ�RJ�ILQDQVLHULQJ�DI�HNVWUD
UXP��V§�NDMDN�NDQ�IO\WWH�GHUHV�VW\UNHWU¨QLQJ�DQGHW�VWHG�JHQQHP�YLQWHUHQ�
$OOH�URHUH�L�'5&�VNDO�KDYH�LQGLYLGXHOOH�XGYLNOLQJVSODQHU��VRP�HYDOXHUHV�OºEHQGH��KHUXQGHU
RJV§�PHG�WHVWGDWD�L�GHW�RPIDQJ��GHW�HU�UHOHYDQW�
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2SWLPDO�WU¨QLQJ
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)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

9L�YLO�RSQ§�IOHUH�GDJH�PHG�JRG�WU¨QLQJ�S§�YDQG�RJ�S§�ODQG�
0HG�VWLJHQGH�DNWLYLWHW�S§�%DJVY¨UG�Vº�RJ�HQ�PLQLPDO�YLOMH�EODQGW�ºYULJH�LQWHUHVVHQWHU�WLO
DW�WLOJRGHVH�ODQGVKROGHW�L�URQLQJV�ºQVNHU�WLO�JRG�WU¨QLQJ��VNDO�YL�VºJH�DW�VLNUH�GH�EHGVW
PXOLJH�YLON§U�IRU�WU¨QLQJHQ�S§�%DJVY¨UG�Vº�RJ�HWDEOHUH�DOWHUQDWLYH�WU¨QLQJVPXOLJKHGHU
DQGUH�VWHGHU�L�'DQPDUN�RJ�XGODQGHW�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

9L�VNDO�RSWLPHUH�DGJDQJHQ�WLO�WU¨QLQJ�L�HUJRPHWHUUXPPHW�RJ�VW\UNHORNDOHW�JHQQHP
NRRUGLQHULQJ�PHG�NDMDN�RJ�DIVºJH�DOWHUQDWLYH�PXOLJKHGHU�IRU�WU¨QLQJ�S§�ODQG��
,�YLQWHUHQ�������RO\PSLVN�F\NOXV�§U����KDU�URQLQJ�RJ�NDMDN�IOHUH�XGºYHUH��GHU�VNDO�WU¨QH�S§
5RFHQWHUHW�S§�QRJHQOXQGH�VDPPH�WLGVSXQNWHU��'HU�HU�IXQGHW�EHKRY�IRU�DW�ILQGH�HOOHU
RSUHWWH�HW�VW\UNHORNDOH�WLO�HW�DI�ODQGVKROGHQH�PLQLPXP�IRU�HQ���P§QHGHUV�SHULRGH��'HW
DINODUHV�KYHP�GHU�VNDO�IO\WWH�GHUHV�DNWLYLWHW�RJ�GHU�DQVºJHV�RP�IRQGVPLGOHU�WLO�GHQQH�GHO�
9L�VNDO�LQGJ§�GLDORJ�PHG�LQWHUHVVHQWHUQH�S§�%DJVY¨UG�6º�RP�DW�UHGXFHUH�WUDILN�RJ
GºQQLQJHU�L�'5&
V�WU¨QLQJVWLGHU��)RUGHOLQJ�DI�WU¨QLQJVWLG�L�SHULRGHU��DQGUH�PXOLJKHGHU�IRU
DW�NDMDN�RJ�URQLQJ�NDQ�WU¨QH�S§�VDPPH�WLG�
'5&�PHGYLUNHU�WLO�DW�XGEUHGH�NHQGVNDEHW�WLO�I¨UGVHOVUHJOHUQH�S§�%DJVY¨UG�Vº�E§GH�L�GHW
GDJOLJH�RJ�JHQQHP�I¨OOHV�NDPSDJQHU�
'HQ�VSRUWVOLJH�OHGHOVH�HYDOXHUHU�UHJHOP¨VVLJW�WU¨QLQJVIRUKROGHQH�S§�%DJVY¨UG�Vº�
8QGHUVºJH�PXOLJKHGHUQH�IRU�DW�XGYLNOH�HW�IDVW�VDPDUEHMGH��VDPDUEHMGVDIWDOHU��PHG�DQGUH
WU¨QLQJVVWHGHU�L�'DQPDUN��KHUXQGHU�5LQJVWHG�5RNOXE�RJ�NRPPXQH��6RUº�5RNOXE�RJ
NRPPXQH��2GHQVH�5RNOXE�RJ�NRPPXQH����V§�HQ�IO\WQLQJ�DI�ODQGVKROGVWU¨QLQJHQ�NDQ
IRUHJ§�OHW�RJ�HIIHNWLYW�
+YLV�PXOLJW�JHQQHP�IRQGVPLGOHU��ºQVNHV�HQ�IDVWKROGHOVH�DI�OHDVLQJ�DIWDOH�DI�EXV�RJ
WUDQVSRUWELOHU��V§OHGHV�DW�KXUWLJ�IRUIO\WQLQJ�WLO�DQGUH�GDQVNH�VºHU�HU�PXOLJ�
9L�DUEHMGHU�S§�DW�I§�IOHUH�WU¨QLQJVGDJH�L�XGODQGHW��RJ�YLO�YLO�DIVºJH�PXOLJKHGHUQH�IRU�DQGUH
WU¨QLQJVVWHGHU�L�XGODQGHW��GHOV�IRU�DW�KDYH�HWDEOHUHW�NRQWDNW�WLO�IOHUH�PXOLJKHGHU��GHOV�IRU
DW�ºJH�DQWDOOHW�DI�GDJH�JHQQHP�DQGUH�UHOHYDQWH�VWHGHU��KYRU�GHU�LNNH�J§HV�S§�NRPSURPLV
PHG�NYDOLWHWHQ�
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)DVW�7UDFN�WLO�2/��)72/���WDOHQWVºJQLQJ�
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)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

9L�YLO�HWDEOHUH�PLQGVW�WUH�UHJLRQDOH�)DVW�7UDFN�WLO�2/�SURMHNWHU�������GHOWDJHUH�SU��SURMHNW��L
OºEHW�DI�����������RJ�\GHUOLJHUH�PLQGVW�HW�SURMHNW�GHW�HIWHUIºOJHQGH�§U��VRP�WLOIºUHU�GDQVN
ODQGVKROGVURQLQJ�PLQGVW�VHNV�XGºYHUH�IUHP�PRG������

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

'5&�DOORNHUHU�WU¨QHUNDSDFLWHW�L�IRUP�DI�PLQGVW�HQ�KDOYWLGVWLGVVWLOOLQJ�WLO�DW�XQGHUVWºWWH�
IRUHVW§�WU¨QLQJHQ�L�)72/�SURMHNWHU�VDPW�VWºWWH�XGYLNOLQJHQ�DI�)72/�DNWLYLWHWHU�GULIW��
.OXEEHU�RJ�NUDIWFHQWUH��GHU�HU�LQWHUHVVHUHW�L�RJ�KDU�NDSDFLWHW�WLO�DW�HWDEOHUH�HW�)72/�VRP�HQ
GHO�DI�GHUHV�UHNUXWWHULQJVLQGVDWV��VNDO�PRWLYHUHV�WLO�RJ�XQGHUVWºWWHV�L�DW�VWDUWH�HW�)72/�
SURMHNW�
'HU�DIWDOHV�NRQWDNW�WLO�XGGDQQHOVHVLQVWLWXWLRQHU�YHGUºUHQGH�)72/�WHVWQLQJ��RJ�YHG�DIWDOHU
IRUHVW§U�'5&�)72/�WHVW�DI�GHOWDJHUH�
'5&�VºUJHU�IRU�)72/�WHVW�DI�SHUVRQHU��GHU�KHQYHQGHU�VLJ�LQGLYLGXHOW��RJ�L�WLOI¨OGH�DI�HW
YLGHUH�IRUOºE�DIWDOHV��KM¨OSHU�'5&�PHG�LQNOXGHULQJ�L�WU¨QLQJVPLOMº�
7U¨QHUH��GHU�LQGJ§U�L�)72/�SURMHNW��VNDO�VWºWWHV�JHQQHP�QHWY¨UNVPºGHU��VSDUULQJ�PHG
ODQGVKROGVWU¨QHUH�RJ�UHOHYDQWH�NXUVXVWLOEXG�
'HU�JHQQHPIºUHV�UHJHOP¨VVLJH�GUºIWHOVHU�L�SURMHNWVDPDUEHMGHW�RP�)72/�GHOWDJHUHV
XGYLNOLQJ�RJ�WU¨QLQJVPLOMº�
'HU�DQVºJHV�RP�\GHUOLJHUH�IRQGVPLGOHU�WLO�)72/�SURMHNWHW�WLO�DQV¨WWHOVH�DI�\GHUOLJHUH�KDOY�
HOOHU�IXOGWLGVWU¨QHU��IRU�DW�KºMQH�NYDOLWHWHQ�DI�RJ�KM¨OSHQ�WLO�WU¨QLQJ�DI�GH�XGYDOJWH�)72/
GHOWDJHUH�
)72/�SURMHNWHU�XQGHUVWºWWHV�DI�FHQWUDOH�GULIWVPLGOHU�RJ�DGPLQLVWUDWLY�ELVWDQG�
)72/�IRUOºE�RJ�LQGKROG�HYDOXHUHV�§UOLJW�RJ�PRQLWRUHUHV�S§�WLOJDQJ��XGYLNOLQJVQLYHDX�RJ
DIJDQJ�
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%���)RUVW¨UNH�(OLWHLGU¨WVPLOMºHUQH���.ODGGH

%HVNULY�RYHURUGQHW�SODQ�VWUDWHJL�IRU�LQGVDWVRPU§GHW�LJHQQHP�DIWDOHSHULRGHQ

0§OHW�HU��LQGHQ�IRU�GH�JLYQH�UDPPHU��DW�VNDEH�GH�EHGVW�PXOLJH�IRUKROG�IRU�WU¨QLQJ�RJ�XGYLNOLQJ�DI�GDQVNH�URHUH��GHU�NDQ�NRQNXUUHUH
S§�KºMHVWH�LQWHUQDWLRQDOH�QLYHDX�RJ�VLNUH��DW�GHU�HU�HQ�SRRO�DI�NRPSHWHQWH�URHUH�DW�UHNUXWWHUH�IUD�
7U¨QLQJVPLOMºHW�VNDO�IUHPPH�DOOH�LQYROYHUHGHV��URHUH��WU¨QHUH��OHGHUH��VXSSRUWSHUVRQDOH��HQJDJHPHQW�L�WU¨QLQJ��SHUVRQOLJ
NRPSHWHQFHXGYLNOLQJ�RJ�HW�NRQVWUXNWLYW�VDPDUEHMGH�RP�DW�RSQ§�DIWDOWH�SODQHU�

7LWHO�S§�XGYLNOLQJVP§O

8GYLNOH�HOLWHLGU¨WVPLOMºHUQH�PHG�IRNXV�S§�KHOKHGVSODQHU�RJ�OHYHYLON§U�IRU�DWOHWHU

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

0§OHW�HU�DW�IDVWKROGH�RJ�XGE\JJH�HUIDULQJHQ��NXOWXUHQ�RJ�WU¨QLQJVPLOMºHW��V§�HW�ºJHW�DQWDO
DI�NXOWXUE¨UHUH��HW�XGYLNOHQGH�RJ�XGIRUGUHQGH�WU¨QLQJVPLOMº�IRUWVDW�VNDEHU
LQWHUQDWLRQDOH�WRSUHVXOWDWHU�WLO�URQLQJ�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

)RUGHOLQJVRUGQLQJHQ�IRU�VWºWWH�WLO�URHUH�VNDO��L�GHW�RPIDQJ�GHW�HU�PXOLJW��VWºWWH�HQ�IRUWVDW
NDUULHUH�IRU�GH�EHGVWH�URHUH��RJ�GHU�WDJHV�KºMGH�IRU�URHUH�PHG�EºUQ�
5RHU�RJ�WU¨QHU�DUEHMGHU�VDPPHQ�S§�DW�ILQGH�GHQ�UHWWH�EDODQFH�PHOOHP�NU¨YHQGH�WU¨QLQJ
RJ�HW�IXQJHUHQGH�OLY�L�DOPLQGHOLJKHG�
5RHU�RJ�WU¨QHU�XGDUEHMGHU�HQ�LQGLYLGXHO�SODQ�IRU�XGYLNOLQJHQ��RJ�WU¨QHUHQ�JLYHU�OºEHQGH
IHHGEDFN�S§�IRNXVRPU§GHU��
'HQ�VSRUWVOLJH�OHGHOVH�KDU�IRNXV�S§�IRUKROG��GHU�HU�PHG�WLO�DW�VNDEH�XQºGYHQGLJW�VWUHVV�L
WU¨QLQJVPLOMºHW�RJ�KM¨OSHU�KLQDQGHQ�PHG�DW�ILQGH�YHMH�LJHQQHP�GHW�
'HQ�VSRUWVOLJH�OHGHOVH�HYDOXHUHU�UHJHOP¨VVLJW�NRPPXQLNDWLRQHQ�L�WU¨QLQJVPLOMºHW�IRU�DW
VLNUH�HQ�JRG�RJ�NRQVWUXNWLY�NRPPXQLNDWLRQ�URHUQH�L�PHOOHP�VDPW�PHOOHP�URHUH��WU¨QHUH
RJ�OHGHOVH��$OOH�VNDO�DNWLYW�Y¨UH�PHG�WLO�DW�SOHMH�HQ�V§GDQ�NRPPXQLNDWLRQ�
9L�GLVNXWHUHU�RJ�DUEHMGHU�S§��KYRUGDQ�YL�KDU�HW�VXQGW�NRPSHWLWLYW�WU¨QLQJVPLOMº��VRP�DOOH
NHQGHU�WLO�RJ�EUXJHU�WLO�DW�OºIWH�HJHQ�SU¨VWDWLRQ�HOOHU�YHG�EUXJ�DI�KROGHW��7U¨QHUH��OHGHOVH
RJ�VXSSRUWSHUVRQDOH�ELGUDJHU�WLO�DW�URHUHQ�XGYLNOHU�VLQH�NRPSHWHQFHU�WLO�DW�IXQJHUH�L�HW
V§GDQW�PLOMº�
9L�JºU�EUXJ�DI�DOWHUQDWLYH�WU¨QLQJVPHWRGHU�IRU�DW�XQGHUVWºWWH�PRWLYDWLRQ�RJ
WU¨QLQJVP¨QJGH�
9L�JHQQHPIºUHU�DNWLYLWHWHU�IRU�DW�IUHPPH�VDPDUEHMGH�EODQGW�WU¨QHUH�RJ�XGºYHUH��L�GH
HQNHOWH�WU¨QLQJVJUXSSHU�RJ�S§�WY¨UV�DI�WU¨QLQJVJUXSSHUQH�
7U¨QLQJVPLOMºHW�HYDOXHUHV�L�IRUELQGHOVH�PHG�LQGLYLGXHOOH�HYDOXHULQJVVDPWDOHU�
7U¨QLQJVPLOMºHW�LQGJ§U�L�VDPDUEHMGHW�PHG�7'V�VSRUWVSV\NRORJ�L�IRUP�DI�VSDUULQJ�
HUIDULQJVXGYHNVOLQJ�RJ�WHDPXGYLNOLQJ�
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2UJDQLVDWLRQ���RJ�NRPSHWHQFHXGYLNOLQJ�DI�ODQGVWU¨QHUH�RJ�OHGHUH

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

0§OHW�HU�DW�VW\UNH�'5&V�WU¨QHUH�RJ�OHGHUHV�IDJOLJH�XGYLNOLQJ�LQGHQ�IRU�
D��GHW�UR�IDJOLJH�RPU§GH��
E��DQYHQGW�VSRUWVYLGHQVNDE��
F��XGºYHUVDPDUEHMGH�RJ�
G��WHDPVDPDUEHMGH��V§OHGHV�DW�DOOH�RSOHYHU�HQ�WLOJDQJ�DI�YLGHQ�RJ�UHGVNDEHU�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

'HU�JHQQHPIºUHV�OºEHQGH�086��VRP�GDQQHU�EDJJUXQG�IRU�LQGLYLGXHO
NRPSHWHQFHXGYLNOLQJVLQGVDWV��VRP�NDQ�LQGHE¨UH�GHOWDJHOVH�L�P§OUHWWHGH�HNVWHUQH
NXUVHU��XGGDQQHOVHU�
)DJOLJH�WHPDHU�RJ�SUDNWLVNH�FDVHV�WDJHV�RS�WLO�GLVNXVVLRQ�L�GHQ�VSRUWVOLJH�OHGHOVH�RJ
NQ\WWHV�WLO�UHOHYDQW�WHRUL��NRPSHWHQFHXGYLNOLQJ�S§�GDJOLJ�SUDNVLV��
6SHFLDOLVWHU�SU¨VHQWHUHU�YLGHQ��UHGVNDEHU�RJ�FDVHV�IRU�GHQ�VSRUWVOLJH�OHGHOVH
�NRPSHWHQFHXGYLNOLQJ�S§�GDJOLJ�SUDNVLV��
/DQGVWU¨QHUH�GHOWDJHU�L�IDJOLJH�VHPLQDUHU�RJ�UDSSRUWHUHU�WLO�GHQ�VSRUWVOLJH�OHGHOVH�
6SRUWVFKHI�LQGJ§U�L�7HDP�'DQPDUNV�QHWY¨UN�IRU�VSRUWVFKHIHU�
/DQGVWU¨QHU�LQGJ§U�L�7HDP�'DQPDUNV�QHWY¨UN�IRU�ODQGVWU¨QHUH�H�OLJQ��Q§U�GHWWH�HYW�
RSUHWWHV�
8QJGRPVODQGVWU¨QHU�LQGJ§U�L�',)��7'V�QHWY¨UN�IRU�WDOHQWXGYLNOHUH�
'HQ�HQNHOWH�NROOHJD��GHQ�VDPOHGH�VSRUWVOLJH�OHGHOVH�RJ�'5&V�IRUPDQG�DUEHMGHU�S§�DW
XGYLNOH�HW�XGYLNOHQGH�RJ�PRWLYHUHQGH�DUEHMGVPLOMº��KYRU�GHW�HU�DWWUDNWLYW�IRU
PHGDUEHMGHUH�DW�Y¨UH�L��+HUL�LQGJ§U�LQGGUDJHOVH�DI�PHGDUEHMGHUH�L�GUºIWHOVHU�DI�VWUDWHJLVNH
LQGVDWVHU��SODQO¨JQLQJ�RJ�SULRULWHULQJ�DI�UHVVRXUFHU�
'HU�DUEHMGHV�S§�DW�I§�DQV¨WWHOVHVDIWDOHU�PHG�NRQNXUUHQFHG\JWLJH�YLON§U��KHUXQGHU
OºQQLQJHU�RJ�SHQVLRQVRUGQLQJ�
.XUVXV��RJ�XGGDQQHOVHVWLOEXG�PHG�IRNXV�S§�OHGHUH�L�HOLWHLGU¨W�WLOE\GHV�IRUEXQGHWV
IULYLOOLJH�OHGHUH�

6WUDWHJL�RJ�RUJDQLVDWLRQ�IRU�WDOHQW��RJ�HOLWHDUEHMGHW

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

(OLWHVWUDWHJLHQ�VNDO�XGDUEHMGHV��0§OHW�HU��DW�YL�S§�EDJJUXQG�DI�GLVNXVVLRQ�EUHGW�L
NDSURQLQJVPLOMºHUQH�I§U�YHGWDJHW�HQ�VWUDWHJL�IRU�WDOHQWXGYLNOLQJHQ�RJ�JHQQHP�HQ�SURFHV�L
')I5�RJ�'5&�I§U�VNDEW�E§GH�HQ�NODU�UHWQLQJ�IRU�GHW�YLGHUH�HOLWHDUEHMGH��HQ�W\GHOLJ
RUJDQLVHULQJ�PHG�NODUKHG�RYHU�DQVYDUVIRUGHOLQJHQ�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

'5&V�EHVW\UHOVH�RJ�GHQ�VSRUWVOLJH�OHGHOVH�GHWDOMHUHU�RJ�IDFLOLWHUHU�GH�VWUDWHJLVNH
P§OV¨WQLQJHU�L�WDOHQWXGYLNOLQJVVWUDWHJLHQ�YHGWDJHW�DI�')I5V�EHVW\UHOVH�
,�VDPDUEHMGH�PHG�UHOHYDQWH�SDUWHU�LJDQJV¨WWHU�')I5V�SROLWLVNH�OHGHOVH�HW�DUEHMGH�PHG�DW
HWDEOHUH�RJ�LPSOHPHQWHUH�HQ�NODUHUH�RUJDQLVHULQJ�DI�HOLWHDUEHMGHW��KYRUWLO�GHU�HU�NQ\WWHW
VDPPHQK¨QJHQGH�RJ�LQGE\UGHV�DIVWHPWH�DUEHMGVNRPPLVVRULHU��2UJDQLVHULQJHQ�RJ
VWUDWHJLHQ�EHVNULYHV�L�VDPDUEHMGH�PHG�UHOHYDQWH�SDUWHU�L�HQ�Q\�HOLWHVWUDWHJL�
'HQ�VSRUWVOLJH�OHGHOVH�I¨UGLJJºU�L�VDPDUEHMGH�PHG�UHOHYDQWH�SDUWHU��KHUXQGHU
NDSURQLQJVXGYDOJHW�RJ�NUDIWFHQWUH��EHVNULYHOVHQ�DI�HQ�IXQNWLRQ��VRP�NRRUGLQHUHU�RJ
VDPRUGQHU�LQGVDWVHQ�IRU�GHQ�QDWLRQDOH�HOLWH��VHULºVW�VDWVHQGH�URHUH�XGHQ�IRU�'5&��

'$16.�)25(1,1*�)25�5263257���7($0�'$10$5.�)25%81' 67$786��./$''(
3(5,2'(�����-$1�����������'(&����� 8GVNUHYHW������������NO������

7($0�'$10$5.

,'5�77(16�+86

%5�1'%<�67$',21���

'.��������%5�1'%<

7/)�����������������

)$;�����������������

3267#7($0'$10$5.�'.

:::�7($0'$10$5.�'.

6LGH������������



7U¨QLQJVPLOMºHU�K¨YHU�QLYHDXHW�L�GHQ�QDWLRQDOH�HOLWH��XGHQ�IRU�'5&�

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

9L�YLO�RSQ§��DW�GHQ�QDWLRQDOH�HOLWH�XGHQIRU�'5&�K¨YHU�WU¨QLQJV��RJ�SU¨VWDWLRQVQLYHDXHW�
V§�URHUQH�HIWHUK§QGHQ�NRPPHU�W¨WWHUH�S§�GHW�QLYHDX��GHU�HU�XGJDQJVSXQNWHW�IRU
DUEHMGHW�L�'5&�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

'H�EHGVWH�XQJH�URHUH�PHG�YLOMHQ�WLO�DW�LQGJ§�L�HQ�LQWHUQDWLRQDO�VDWVQLQJ�LQNOXGHUHV�L�'5&
7U¨QLQJVJUXSSHQ�PHG�KHQEOLN�S§�DW�RSQ§�JRG�VSDUULQJ�RJ�YHMOHGQLQJ�IRU�DW�XGYLNOH�VLJ
EHGVW�PXOLJW�IUHP�PRG������
)RU�GHQ�UHVWHUHQGH�GHO�DI�URHUH�L�GHQ�QDWLRQDOH�HOLWH�VNDO�GHU�Y¨UH�WU¨QHUH�WLONQ\WWHW��VRP
HU�LQWHUHVVHUHW�L�RJ�KDU�PXOLJKHG�IRU�DW�DUEHMGH�PHG�URHUQH�RP�HW�KºMW�WU¨QLQJVQLYHDX
KHQ�RYHU�§UHW��'LVVH�WU¨QHUH�NDQ�VºJH�VSDUULQJ�KRV�ODQGVWU¨QHUQH�RJ
XQJGRPVODQGVWU¨QHUHQ�
'HU�DUEHMGHV�PHG�LQGLYLGXHOOH�XGYLNOLQJVSODQHU�
'HU�JHQQHPIºUHV�HYDOXHULQJ��7LOWDJHQH�VNDO�YLVH�HW�VWLJHQGH�QLYHDX�IRU�XGºYHUQH�L�GHQ
QDWLRQDOH�HOLWH��VHQLRU�RJ�8���XGHQ�IRU�'5&��
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%���8QGHUVWºWWH�WDOHQWPLOMºHU���.ODGGH

%HVNULY�RYHURUGQHW�SODQ�VWUDWHJL�IRU�LQGVDWVRPU§GHW�LJHQQHP�DIWDOHSHULRGHQ

9L�YLO�RSQ§�HQ�EHW\GHOLJ�WLOJDQJ�DI�XQJGRPVURHUH��GHU�URU�NDSURQLQJ�L�'DQPDUN��RJ�KYRU�IOHUH�NOXEEHU��RUJDQLVDWLRQHU�HOOHU�SURMHNWHU
ELGUDJHU�PHG�URHUH�
9L�YLO�XQGHUVWºWWH�XGYLNOLQJHQ�DI�VWLPXOHUHQGH�RJ�NRPSHWHQWH�WU¨QLQJVPLOMºHU��KYRU�Y¨UGLHUQH�HU�W\GHOLJH�
9L�YLO�VLNUH�HQ�JRG�YLGHQVGHOLQJ�L�UR�PLOMºHUQH�RJ�HW�JRGW�DNWLYW�VDPDUEHMGH�PHOOHP�SDUWHUQH�RJ�RUJDQLVDWLRQHU�LQGHQ�IRU�VSRUWHQV
YHUGHQ�RJ�L�NRPPXQHUQH�

7LWHO�S§�XGYLNOLQJVP§O

8GYLNOH�RJ�IRUVW¨UNH�NYDOLWHWHQ�L�WDOHQWPLOMºHUQH

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

0§OHW�HU�DW�RSQ§�HQ�W\GHOLJ�XGYLNOLQJVYHM�WLO�VHQLRUODQGVKROGHW�RJ�HQ�LQGLYLGXHO
XGYLNOLQJVSODQ�IRU�GH�URHUH��GHU�EHVOXWWHU�VLJ�IRU�DW�IRUIºOJH�GHQ�YHM�
'HW�VNDO�VNH�PHG�DIV¨W�L�HQ�UHDOLVWLVN�NDSDFLWHWVDQDO\VH�RJ�PHG�NHQGVNDE�WLO�GHQ
QºGYHQGLJH�XGYLNOLQJ�DI�NRPSHWHQFHU�LQGHQ�IRU�WU¨QLQJ��NRQNXUUHQFHU�RJ�OLIH�VNLOOV�
(UIDULQJVLQGVDPOLQJ��XGYLNOLQJ�DI�Q\�YLGHQ�RJ�UHGVNDEHU�VNDO�XQGHUVWºWWH�DUEHMGHW�PHG�DW
XGYLNOH�URHUHQ�WLO�VHQLRUODQGVKROGHW�
'HU�VNDO�VNDEHV�HQ�NODU�UROOHIRUGHOLQJ�PHOOHP�GH�IRUVNHOOLJH�LQYROYHUHGH�SDUWHU�L�VWUXNWXUHQ�
RJ�VRP�GHU�HIWHUK§QGHQ�YLQGHV�JHQHUHO�DFFHSW�DI�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

'5&�ºQVNHU�DW�IDFLOLWHUH�WLO�XGDUEHMGHOVH�DI�HQ�GHWDOMHUHW�EHVNULYHOVH�DI��KYDG�GHU�NU¨YHV�IRU
DW�XGYLNOH�HQ�XQJGRPVNDSURHU�WLO�HQ�ODQGVKROGVURHU�S§�2/�QLYHDX��SDWKZD\���(W�UHGVNDE
IRU�URHUH�RJ�WU¨QHUH�WLO�DW�DUEHMGH�PHG�YHMHQ�WLO�VHQLRUODQGVKROGHW�
8GE\JJH�RJ�W\GHOLJJºUH�GHQ�UºGH�WU§G�PHOOHP�8���JUXSSHQ�RJ�'DQPDUNV�5RFHQWHU
LJHQQHP�GLUHNWH�VDPDUEHMGH�RJ�VSDUULQJ�PHOOHP�'5&vV�ODQGVWU¨QHUH�RJ�8���JUXSSHQV
URHUH�RJ�WU¨QHUH��'HWWH�IDFLOLWHUHV�EO�D��JHQQHP�VSDUULQJ�L�'5&V�WU¨QLQJVJUXSSH�RJ
UHOHYDQWH�WU¨QHUH��VDPW�JHQQHP�����§UOLJH�WU¨QLQJVVDPOLQJHU�IRU�GH�EHGVWH
XQJGRPVURHUH�
6§IUHPW�GHU�HU�ºNRQRPL�WLO�RSUHWKROGHOVH�DI�XQJGRPVODQGVWU¨QHUVWLOOLQJHQ��VNDO�GHU
XGDUEHMGHV��KM¨OSH��UHGVNDEHU�WLO�DW�LQGJ§�L�DUEHMGHW�PHG�NDSDFLWHWVDQDO\VH�RJ
LQGLYLGXHOOH�XGYLNOLQJVSODQHU�RJ�GHU�VNDO�OºEHQGH�PRQLWRUHUHV�RJ�HYDOXHUHV�S§�XGYLNOLQJHQ
LQGHQIRU�RJ�DI�ODQGVKROGVYHMHQ�
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.RPSHWHQFHXGYLNOLQJ�DI�WDOHQWWU¨QHUH���KHUXQGHU�Y¨UGLEDVHUHW�XGYLNOLQJV���RJ�SU¨VWDWLRQVNXOWXU

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

9L�YLO�RSQ§��DW�WU¨QHUQH�L�WDOHQWXGYLNOLQJHQ�OºEHQGH�GHOWDJHU�L�NRPSHWHQFHXGYLNOHQGH
DNWLYLWHWHU��GHU�RPIDWWHU�UR�IDJOLJH�HPQHU��IRUKROG�RP�XGºYHUVDPDUEHMGH��IRUKROG�RP
WU¨QLQJVPLOMº�RJ��NXOWXU�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

8GE\JJH�PDWHULDOHW�RP�RJ�NHQGVNDEHW�WLO�GHQ�GDQVNH�URVWLO�VDPW�VW\UNH�WU¨QHUHV
NRPSHWHQFHU�WLO�DW�DUEHMGH�SUDNWLVN�PHG�VWLOHQ�JHQQHP�VSHFLILN�XGGDQQHOVH�
8GYLNOH�RJ�JHQQHPIºUH�HW�NXUVXV�XGGDQQHOVHVIRUOºE�L�DW�DUEHMGH�PHG�GHQ�GDQVNH�URVWLO�
6LNUH�HQ�IRUWVDW�YLGHQVGHOLQJ�S§�WY¨UV�EODQGW�DQGHW�JHQQHP�WU¨QHUVHPLQDU��ºVW�YHVW�
PºGHU��VSHFLILNNH�PºGHU�NXUVHU��L�GLDORJ�RJ�GHOWDJHOVH�L�ODQGVKROGVWU¨QLQJ�L
KYHUGDJHQ�ZHHNHQGHU��3§�ºVW�YHVW�PºGHU�RJ�L�GHQ�GDJOLJH�GLDORJ�GUºIWHV�JUXQGODJ�IRU�RJ
SUREOHPVWLOOLQJHU�L�IRUELQGHOVH�PHG�DW�XGYLNOH�VLJ�L�HW�SU¨VWDWLRQVPLOMº�
7U¨QHUH��GHU�L�WDOHQWXGYLNOLQJHQ��YDUHWDJHU�WU¨QLQJ�IRU�SURMHNWKROG�NDQ��XGRYHU
VSDUULQJHQ�PHG�XQJGRPVODQGVWU¨QHUHQ��VºJH�VSDUULQJ�KRV�ODQGVWU¨QHUQH��VSHFLHOW�IRU
URHUH�L�'5&�WU¨QLQJVJUXSSHQ��GHU�VDPWLGLJ�GHOWDJHU�L�HNVWHUQH�SURMHNWHU�
'HW�XGYLNOHGH�NXUVXV�IUD�')I5�RJ�'5&��GHU�VNDO�KM¨OSH�WU¨QHUH�WLO�DW�EUXJH�$752�L
NOXEWU¨QLQJHQ��DIYLNOHV�RJ�YLGHUHXGYLNOHV�
,�NUDIWFHQWHUVDPDUEHMGHW�GUºIWHV�SODQHU�IRU�RJ�JHQQHPIºUHOVH�DI�NRPSHWHQFHXGYLNOLQJ�DI
WU¨QHUH�RJ�OHGHUH�
*HQQHPJ§�$752�RJ�IRUHWDJH�UHOHYDQWH�MXVWHULQJHU��KHUXQGHU�DW�LQNRUSRUHUH�GHQ
NRPPHQGH�$7.������V§�PDWHULDOHW�HU�RSGDWHUHW�PHG�GHQ�Q\HVWH�YLGHQ��RJ�GHW
NRPSOHPHQWHUHV�DI�UHGVNDEHU��VNDEHORQHU��RYHUVLJWHU��NRQNUHWH�YHMOHGQLQJHU��WLO
WU¨QHUHQ�
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6DPDUEHMGH�PHG�HOLWHNRPPXQHU

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

9L�YLO�XGE\JJH�URQLQJV�UDPPHU�IRU�DW�GULYH�WDOHQWXGYLNOLQJ�RJ�HOLWHDUEHMGH�L�'DQPDUN
JHQQHP�VDPDUEHMGH�PHG�HOLWHNRPPXQHU��DQGUH�NRPPXQHU�PHG�VW¨UN�WLONQ\WQLQJ�WLO
URQLQJ��VDPW�ORNDOH�NUDIWFHQWUH�RJ�NOXEEHU��'HU�HU�IRNXV�S§�VDPDUEHMGH�PHG�NRPPXQHQV
VNROHU��XGYLNOLQJ�DI�IDFLOLWHWHU�IRU�URQLQJ��NRPSHWHQFHXGYLNOLQJ�IRU�URNOXE��NUDIWFHQWHU
VDPW�NRPELQDWLRQVDQV¨WWHOVHU��'HU�HU�WR�KRYHGP§O�PHG�NRPPXQHVDPDUEHMGHW��
��$W�KYHUW�.&�KDU�HQ�DQVDW�WU¨QHU��GHO��HOOHU�IXOGWLG��LJHQQHP�ºNRQRPLVNH�SDUWQHUVNDEHU
PHG�UHOHYDQWH�LQWHUHVVHQWHU��I[�NRPPXQH�HOOHU�OLJQ���LQGHQ�XGOºE�DI�Q¨UY¨UHQGH
WDOHQWXGYLNOLQJVVWUDWHJL�������
��$W�KºMQH�NYDOLWHWHQ�DI�HOLWHWU¨QLQJHQ�S§�%DJVY¨UG�6º�JHQQHP�VDPDUEHMGH�PHG
UHOHYDQWH�SDUWHU

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

���'5&�RJ�UHOHYDQWH�NUDIWFHQWUH�XQGHUVºJHU�RJ�NRUWO¨JJHU�L�VDPDUEHMGH�PXOLJKHGHUQH�IRU
DW�DQV¨WWH�IXOGWLGVWU¨QHUH�HOOHU�DOWHUQDWLYW�GHOWLGVWU¨QHUH�L�'DQPDUN�L�HW�VDPDUEHMGH
PHOOHP�IRUVNHOOLJH�UHOHYDQWH�DNWºUHU�V§VRP�NOXE��VNROH��NRPPXQH�RJ�IRUEXQG�PY��'HWWH
XGIºUHV�JHQQHP�IºOJHQGH�SXQNWHU�
D��$QVºJQLQJ�DI�IRQGVPLGOHU�����������WLO�GHOWLGVVWLOOLQJ�L�'5&��GHU�YLO�IUHPPH�RJ
RSSULRULWHUH�GHWWH�DUEHMGVRPU§GH
E��.UDIWFHQWUHU�RJ�'5&�RSVºJHU�L�VDPDUEHMGH�L������NRPPXQDOH�DNWºUHU�IRU�DW�NRUWO¨JJH
PXOLJKHGHQ�IRU�DW�HWDEOHUH�ORNDOH�VNROHVDPDUEHMGHU�PHOOHP�NOXE��NRPPXQH�RJ�PHG
IRUEXQGHW�LQYROYHUHW��KYRU�GHW�HU�QºGYHQGLJW��.RUWO¨JJHOVHQ�EHVNULYHV�RJ�GHWDOMHUHV�PHG
NRQNUHWH�KDQGOLQJHU��V§OHGHV�DW�GHQ�OHW�NDQ�HIIHNWXHUHV�JHQQHP�DQVºJQLQJHU��IRQGVPLGOHU
RJ�LQWUHVVHQWHU�
F��*HQQHP������LY¨UNV¨WWHV�KDQGOLQJHUQH�DI�UHOHYDQWH�NUDIWFHQWUH��PHG�KM¨OS�IUD�'5&�
V§OHGHV�DW�P§OHW�RP�DW�KYHUW�.&�KDU�HQ�DQVDW�WU¨QHU��GHO��HOOHU�IXOGWLG��LJHQQHP
ºNRQRPLVNH�SDUWQHUVNDEHU�PHG�UHOHYDQWH�LQWHUHVVHQWHU��I[�NRPPXQH�HOOHU�OLJQ���LQGHQ
XGOºE�DI�Q¨UY¨UHQGH�WDOHQWXGYLNOLQJVVWUDWHJL��������RSQ§HV�
���'5&V�OHGHOVH�YLO�JHQQHP�GH�RIILFLHOOH�VDPDUEHMGVRUJDQHU�IRU�5RFHQWHUHW�RJ�%DJVY¨UG�Vº
VDPW�JHQQHP�GLUHNWH�NRQWDNW�WLO�*ODGVD[H�NRPPXQH�RJ�DQGUH�UHOHYDQWH�NRPPXQHU
DUEHMGH�IRU�DW�I§�EHGUH�YLON§U�IRU�ODQGVKROGVWU¨QLQJHQ�S§�%DJVY¨UG�Vº�
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8GYLNOLQJ�DI�NUDIWFHQWHUVDPDUEHMGHW

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

0§OHW�HU��DW�NUDIWFHQWUHQH�L�KºMHUH�JUDG�VW§U�IRU�GHQ�EUHGH�UHJLRQDOH�WDOHQWXGYLNOLQJ��8��
XGYLNOLQJVE§GH�RJ�IRUWV¨WWHU�PHG�DW�XGYLNOH�ODQGVKROGVURHUH�JHQQHP�ODQGVKROGVYHMHQ�
PHQV�GH�FHQWUDOH�UHVVRXUFHU�SULP¨UW�NRQFHQWUHUHV�RP�ODQGVKROGVYHMHQ�RJ�8��
ODQGVKROGHW�
'HW�VNDO�VNH�JHQQHP�HQ�SURFHV��GHU�IºUHU�WLO�HQ�UHRUJDQLVHULQJ�DI�GHW�IUHPWLGLJH�I¨OOHV
VDPDUEHMGH�PHOOHP�IRUEXQG�RJ�NUDIWFHQWUH�RP�WDOHQWXGYLNOLQJ��'HW�J¨OGHU�RJV§
PXOLJKHGHUQH�IRU�DW�HWDEOHUH�DQGUH�W\SHU�DI�SDUWQHUVNDEHU�PHOOHP�IRUEXQG�RJ�NOXE�
JUXSSH�DI�NOXEEHU�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

'HU�QHGV¨WWHV�HQ�DUEHMGVJUXSSH��VRP�DUEHMGHU�PHG�GHQ�IRUWVDWWH�SURFHV�PHG�DW�WLOUHWWH
VWUXNWXUHQ�RJ�UDPPHUQH�IRU�VDPDUEHMGHW�PHG�NUDIWFHQWUH�
'HU�JHQQHPIºUHV�HQ�LQGLYLGXHO�NRUWO¨JQLQJ�DI�NUDIWFHQWUHQHV�VLWXDWLRQ�IRU�DW�NRQNUHWLVHUH
XGIRUGULQJHUQH�YHG�RPO¨JQLQJHU�DI�VWUXNWXUHQ�
0XOLJKHGHUQH�IRU�DW�DQV¨WWH�����IXOGWLGVWU¨QHUH�L�'DQPDUN�L�HW�VDPDUEHMGH�PHOOHP
IRUVNHOOLJH�UHOHYDQWH�DNWºUHU�V§VRP�NUDIWFHQWHU�NOXE��VNROH��NRPPXQH�RJ�IRUEXQG
XQGHUVºJHV�
'HU�XGI¨UGLJHV�HW�NRQFHSW�IRU�NUDIWFHQWUH��SDUWQHUVNDEHU�RJ�UHJLRQDOH�VDPDUEHMGHU�
,PSOHPHQWHULQJHQ�DI�$752�L�NUDIWFHQWUHQHV�WDOHQWDUEHMGH�VW\UNHV��EODQGW�DQGHW�DQGHW
JHQQHP�GHOWDJHOVH�L�$752�NXUVXV�
'HW�VLNUHV�OºEHQGH�DW�NUDIWFHQWUHQH�KDU�HW�W\GHOLJW�Y¨UGLJUXQGODJ�RJ�XQGHUVWºWWHU
Y¨UGLV¨WWHW�IRU�GDQVN�WDOHQWXGYLNOLQJ��'HW�VNHU�L�VDPDUEHMGVPºGHU�RJ�GHW�GDJOLJH
VDPDUEHMGH�
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6DPDUEHMGH�RP�8���ODQGVKROG

����

)QTO¢N���/¢NU£VPKPI
+YDG�YLO�,�RSQ§�LQGHQIRU
LQGVDWVRPU§GHW"

9L�YLO�VW\UNH�LQGVDWVHQ�RPNULQJ�8���URHUQH��V§�YL�IDVWKROGHU�IOHUH�VHULºVW�WU¨QHQGH�L
§UJDQJHQH�RJ�RSQ§U�HQ�VWLJQLQJ�L�DQWDOOHW�DI�8���URHUH��GHU�URU�VLJ�WLO�HQ�SODGV�S§�HOOHU
UHVHUYH�WLO�HQ�VHQLRUODQGVKROGVE§G�
'HW�VNDO�VNH�YHG�DW�HWDEOHUH�HW�8���ODQGVKROG��VRP�KDU�8���90�PHGDOMHU�VRP�P§O�RJ�VRP
DUEHMGHU�PHG�LQGLYLGXHOOH�XGYLNOLQJVSODQHU��5HVVRXUFHUQH�L�0DVWHUSODQHQ�WLO
WDOHQWXGYLNOLQJHQ�IRNXVHUHV�L�KºMHUH�JUDG�S§�8���ODQGVKROGHW�

+CPFNKPIGT
+YLONH�NRQNUHWH�KDQGOLQJHU�VNDO
GHU�IRUHWDJHV"

'HU�HWDEOHUHV�HW�HJHQWOLJW�8���ODQGVKROG�XQGHU�OHGHOVH�DI�XQJGRPVODQGVWU¨QHUHQ��DQVDW�L
'5&�HOOHU�IULYLOOLJ�XGHQIRU�'5&��RJ�L�VDPDUEHMGH�PHG�8���WU¨QHUH�IRU�ODQGVKROGVE§GHQH�
'HU�QHGV¨WWHV�HQ�DUEHMGVJUXSSH��GHU�VNDO�IRUPXOHUH�UDPPHUQH�IRU�HW�DWWUDNWLYW�8��
ODQGVKROG��GHU�HU�HQ�HIIHNWLY�OHYHUDQGºU�WLO�VHQLRUODQGVKROGHW�
'HU�VNDO�XGYLNOHV�HW�W¨W�VDPDUEHMGH�PHOOHP�XQJGRPVODQGVWU¨QHU��WU¨QHUQH�IRU�8���
ODQGVKROGVE§GH��VDPW�HYW��ODQGVKROGVWU¨QHUH�IRU�URHUH�GHU�LQGJ§U�L�'5&V�WU¨QLQJVJUXSSH�
VRP�VW\UNHU�NRPSHWHQFHXGYLNOLQJ�RJ�JHQVLGLJ�VSDUULQJ�
6DPDUEHMGHW�PHOOHP�XQJGRPVODQGVWU¨QHU�RJ�GHQ�HQNHOWH�WU¨QHU�IRU�8���
ODQGVKROGVE§GH��VDPW�NOXEEHVºJ�VNDO�VW\UNH�GHW�WY¨UNOXEOLJH�VDPDUEHMGH�RPNULQJ�GHQ
GDJOLJH�8���WU¨QLQJ�L�NOXEEHUQH�
'HU�VºJHV�DW�VLNUH�ºNRQRPLVNH�RJ�PHQQHVNHOLJH�UHVVRXUFHU�IUD�0DVWHUSODQHQ�HOOHU�YLD
IRQGVPLGOHU�WLO�8���ODQGVKROGHW�JHQQHP�SULRULWHULQJ�RJ�RPVWUXNWXUHULQJ�
$UEHMGHW�PHG�LQGLYLGXHOOH�RJ�VWUXNWXUHUHGH�XGYLNOLQJVSODQHU�IRU�URHUQH�L�8��
ODQGVKROGVWUXSSHQ�VNDO�XGYLNOHV�RJ�LJDQJV¨WWHV�
%HVNULYHOVH�DI�VWDQGDUGHU�IRU�VHOHNWLRQVSURFHVVHU�RJ�PRGHOOHU�IRU�VHOHNWLRQ�L�8���RJ�8��
XGDUEHMGHV�
%UXJHQ�DI�LQGLYLGXHOOH�XGYLNOLQJVSODQHU��XGYLNOLQJ�L�WU¨QLQJVP¨QJGH�RJ�I\VLN��GDQVN
URQLQJV�SODFHULQJ�L�LQWHUQDWLRQDO�8���URQLQJ�RJ�URHUH��GHU�LQGJ§U�L�'5&�VDWVQLQJHU
PRQLWRUHUHV�

'$16.�)25(1,1*�)25�5263257���7($0�'$10$5.�)25%81' 67$786��./$''(
3(5,2'(�����-$1�����������'(&����� 8GVNUHYHW������������NO������

7($0�'$10$5.

,'5�77(16�+86

%5�1'%<�67$',21���

'.��������%5�1'%<

7/)�����������������

)$;�����������������

3267#7($0'$10$5.�'.

:::�7($0'$10$5.�'.

6LGH�������������


