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&KULVWRIIHU�%XVWHU�
5HLQKDUGW

)RUPDQG

/HLOD�/LQGpQ 1 VWIRUPDQG
$QQLH�+DJHO 0HGOHP
&KULVWLQH�'DO 0HGOHP

)LQQ�5XGDL]N\ 0HGOHP
'HOWRJ�LNNH�XQGHU�SXQNWHUQH���������
RJ���

-HVSHU�&ODXVVRQ 0HGOHP
.DULQ�)ULLV�%DFK 0HGOHP
.DUROLQH�9LQG 0HGOHP
/DUV�*DDUGK¡M 0HGOHP
/LQH�(UYROGHU 0HGOHP
1LHOV�+¡LE\ 0HGOHP
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%$**581'�)25�6$*(16�)5(0/�**(/6(
5HJLRQVUnGHW�EHVOXWWHGH�L�PDUWV�������DW�GHU�VNDO�VHV�Sn��RP�GHQ�HNVLVWHUHQGH�NDSDFLWHW�RJ�VWUXNWXU�Sn�
I¡GHRPUnGHW�PHG�IRUGHO�NDQ� QGUHV��KHUXQGHU�RP�GHU�IUHPDGUHWWHW�VNDO�Y UH�KRVSLWDOVWLOEXG�WLO�I¡GHQGH�
Sn�DOOH�DNXWKRVSLWDOHU��VDPW�RP�5HJLRQ�+RYHGVWDGHQ�VNDO�WLOE\GH�IDPLOLHU�L�5HJLRQ�+RYHGVWDGHQ�PXOLJKHG�
IRU�DW�Y OJH�DW�I¡GH�Sn�HQ�SULYDW�I¡GHNOLQLN�PHG�UHJLRQDO�ILQDQVLHULQJ�L�OLJKHG�PHG�GHW�WLOEXG��GHU�HU�L�
5HJLRQ�6M OODQG��'HQ�YLGHUH�EHKDQGOLQJ�EOHY�KHQYLVW�WLO�VXQGKHGVXGYDOJHW��VRP�GU¡IWHGH�
DGPLQLVWUDWLRQHQV�DQDO\VH�GHQ�����MXQL������

$I�NRQVWLWXHULQJVDIWDOHQ�IUD�QRYHPEHU������IUHPJnU�GHW��DW�UHJLRQVUnGHW�EDNNHU�RS�RP��DW�GHU�VNDO�nEQHV�
HQ�Q\�I¡GHDIGHOLQJ�Sn�%LVSHEMHUJ�+RVSLWDO��KYLV�GHU�HU�IDJOLJW�EHO J�IRU�GHW��(Q�HYHQWXHO�Q\�I¡GHDIGHOLQJ�
Sn�%LVSHEMHUJ�+RVSLWDO�YLO�VNXOOH�LQGJn�L�HQ�UHYLGHUHW�KRVSLWDOVSODQ�IRU�UHJLRQHQV�KRVSLWDOVY VHQ�

6XQGKHGVXGYDOJHW�KDYGH�Sn�VLW�P¡GH�GHQ�����MDQXDU������HQ�WHPDGU¡IWHOVH�RP�I¡GHRPUnGHW�

,1'67,//,1*
$GPLQLVWUDWLRQHQ�LQGVWLOOHU��DW�VXQGKHGVXGYDOJHW�RYHUIRU�IRUUHWQLQJVXGYDOJHW�RJ�UHJLRQVUnGHW�DQEHIDOHU�

���$W�GU¡IWH��KYRUYLGW�GHU�VNDO�HWDEOHUHV�LQJHQ�HOOHU�ILUH�LQ�KRXVH�I¡GHNOLQLNNHU�L�UHJLRQHQ�IUD������

���$W�JRGNHQGH��DW�GHU�LNNH�HWDEOHUHV�HQ�SULYDW�I¡GHNOLQLN�

���$W�JRGNHQGH��DW�GHU�HWDEOHUHV�pQ�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ��VRP�GULYHV�DI�GH�ILUH�
KRVSLWDOHU�PHG�I¡GHDIGHOLQJHU�YLD�GHQ�FHQWUDOH��YLVLWDWLRQ�IRU�I¡GVOHU�

���$W�JRGNHQGH��DW�GHU�HWDEOHUHV�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO��GHU�NDQ�VWn�NODU�L�
HIWHUnUHW�������.YLQGH�EDUQ�FHQWHUHW�Sn�%LVSHEMHUJ�+RVSLWDO�VNDO�LQGHKROGH�

z )¡GHDIGHOLQJ��REVWHWULVN�DIGHOLQJ��PHG�SODGV�WLO�������I¡GVOHU�nUOLJW�
z %¡UQHDIGHOLQJ��S GLDWULVN�DIGHOLQJ��RJ�IXQNWLRQ�IRU�Q\I¡GWH��QHRQDWRORJLVN�IXQNWLRQ��
z )XQNWLRQ�IRU�NYLQGHV\JGRPPH��J\Q NRORJLVN�IXQNWLRQ��

���$W�JRGNHQGH��DW�GHU�VNHU�HQ�IDJOLJ�K¡ULQJ�DI�0('�XGYDOJ�IUD�GH�KRVSLWDOHU��GHU�VNDO�DIJLYH�
SHUVRQDOH�WLO�HW�Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�

���$W�WDJH�WLO�HIWHUUHWQLQJ��DW�GHU�VNHU�HQ�O¡EHQGH�PLGOHUWLGLJ�XGYLGHOVH�DI�NDSDFLWHWHQ�Sn�GH�
QXY UHQGH�I¡GHVWHGHU�L�WDNW�PHG�VWLJQLQJHQ�L�DQWDOOHW�DI�I¡GVOHU�IUHP�WLO�HIWHUnUHW�������KYRU�HW�Q\W�
NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�NDQ�WDJHV�L�EUXJ�

$GPLQLVWUDWLRQHQ�LQGVWLOOHU�HQGYLGHUH��DW�IRUUHWQLQJVXGYDOJHW�RYHU�IRU�UHJLRQVUnGHW�DQEHIDOHU�

���$W�¡NRQRPLHQ�L�IRUELQGHOVH�PHG�HWDEOHULQJ�DI�ILUH�LQ�KRXVH�I¡GHNOLQLNNHU���DIK QJLJ�DI�
VXQGKHGVXGYDOJHWV�GU¡IWHOVH���YLO�EOLYH�LQGDUEHMGHW�L�IRUELQGHOVH�PHG�EXGJHWO JQLQJHQ�IRU������RJ�
IUHP�VYDUHQGH�WLO�FD�����PLR��NU��L�HNVWUD�nUOLJ�GULIWVXGJLIW�RJ�HNVWUD�HWDEOHULQJVRPNRVWQLQJHU�Sn�FD��
����PLR��NU���

���$W�GH�¡NRQRPLVNH�NRQVHNYHQVHU�DI�GHW�VWLJHQGH�DQWDO�I¡GVOHU�L������LQGDUEHMGHV�L�HQ�
¡NRQRPLUDSSRUW�RJ�IUD������L�EXGJHWO JQLQJHQ�VYDUHQGH�WLO�HWDEOHULQJVRPNRVWQLQJHU�Sn�FD������PLR��
NU��RJ�\GHUOLJHUH�JHQQHPVQLWOLJ�nUOLJ�Y NVW�L�GULIWVXGJLIWHU�L�����������L�IRUKROG�WLO������QLYHDXHW�Sn�
���PLR��NU��VDPW�\GHUOLJHUH�JHQQHPVQLWOLJ�nUOLJ�Y NVW�Sn���PLR��NU��L�IRUKROG�WLO������QLYHDXHW�L�nUHQH�
KHUHIWHU��GHW�YLO�VLJH�HQ�VDPOHW�GULIWVXGJLIW�L������Sn�FD������PLR��NU��PHUH�HQG������QLYHDXHW�

���$W�GHU�L�IRUELQGHOVH�PHG�EXGJHWO JQLQJHQ�DUEHMGHV�YLGHUH�PHG�DINODULQJHQ�RJ�KnQGWHULQJHQ�DI�GH�
¡NRQRPLVNH�NRQVHNYHQVHU�DI�HWDEOHULQJ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�HVWLPHUHW�WLO�
FD��������PLR��NU��\GHUOLJHUH�RYHQL�GH�FD������PLR��NU��L�GULIWVXGJLIW�WLO�Y NVWHQ�L�DQWDOOHW�DI�I¡GVOHU�

6LGH���DI���



32/,7,6.�%(+$1'/,1*
���'U¡IWHW�PHG�I¡OJHQGH�EHP UNQLQJ��DW�GHU�HWDEOHUHV�ILUH�LQ�KRXVH�I¡GHNOLQLNNHU�

���,QGVWLOOLQJHQ�EOHY�VDW�WLO�DIVWHPQLQJ�

$QEHIDOHW��$������)������������ �L�DOW��
,NNH�DQEHIDOHW��&������%������9�������2�����RJ�,����� �L�DOW��

'HW�EOHY�KHUPHG�LNNH�DQEHIDOHW��LGHW�'HW�.RQVHUYDWLYH�)RONHSDUWL��5DGLNDOH�9HQVWUH��'DQVN�)RONHSDUWL��
9HQVWUH�RJ�/LEHUDO�$OOLDQFH�¡QVNHU��DW�GHU�DUEHMGHV�KHQ�LPRG�HQ�DIWDOH�RP�SULYDW�I¡GVHOVRUGQLQJ�IRU�����
NYLQGHU�
0LQGUHWDOVXGWDOHOVH���6RFLDOGHPRNUDWLHW��6RFLDOLVWLVN�)RONHSDUWL�RJ�(QKHGVOLVWHQ�O JJHU�Y JW�Sn�GH�PHJHW�
NODUH�RJ�KHOW�HQW\GLJH�IDJOLJH�UnG��YL�KDU�InHW�IUD�VnYHO�I¡GVHOVO JHU��REVWHWULNHUH��MRUGHP¡GUH�P�IO��RP�
LNNH�DW�HWDEOHUH�SULYDWH�I¡GHNOLQLNNHU��9L�¡QVNHU�DW�XGYLNOH�LQKRXVH�I¡GHNOLQLNNHU�VDPW�GHQ�I OOHV�UHJLRQDOH�
KMHPPHI¡GVHOVRUGQLQJ�IUHP�IRU�DW�Jn�LPRG�GHQ�IDJOLJH�UnGJLYQLQJ�RJ�RSUHWWH�HW�SULYDW�WLOEXG��

���$QEHIDOHW

���3XQNWHW�XGV WWHV�WLO�Q VWH�P¡GH��LGHW�XGYDOJHW�DIYHQWHU�VYDU�Sn�\GHUOLJHUH�VS¡UJVPnO��EO�D��RP�
S GLDWULHQ�

���6RP�NRQVHNYHQV�DI�XGV WWHOVH�DI�SXQNW����XGV WWHV�SXQNW���

���7DJHW�WLO�HIWHUUHWQLQJ�PHG�I¡OJHQGH�EHP UNQLQJ�DW�GHQ�VLGVWH�GHO�DI�VLGVWH�V WQLQJ�VOHWWHV��´«KYRU�HW�
Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�NDQ�WDJHV�L�EUXJ�´�
8GYDOJHW�KDYGH�GHUXGRYHU�IOJ��EHP UNQLQJ�WLO�VDJHQ��DW�GHU�VHV�Sn�RUGQLQJHQ�´NHQGW�MRUGHPRGHU´�RJ�
KYRUGDQ�GHQ�NDQ�HWDEOHUHV��

6$*6)5(067,//,1*
)¡GHVWHGHU�L�5HJLRQ�+RYHGVWDGHQ
,�5HJLRQ�+RYHGVWDGHQ�HU�GHU�IHP�I¡GHVWHGHU���1RUGVM OODQGV�+RVSLWDO��+HUOHY�RJ�*HQWRIWH�+RVSLWDO��
$PDJHU�RJ�+YLGRYUH�+RVSLWDO��5LJVKRVSLWDOHW�RJ�HW�PLQGUH�I¡GHVWHG�Sn�%RUQKROPV�+RVSLWDO�

3URJQRVH�YLVHU�HW�VWLJHQGH�DQWDO�I¡GVOHU
,������YDU�GHU��������I¡GVOHU�L�5HJLRQ�+RYHGVWDGHQ��8GYLNOLQJHQ�L�DQWDOOHW�DI�I¡GVOHU�KDU�Y UHW�YDULHUHQGH�
KHQ�RYHU�GH�VHQHVWH�nUWLHU��PHQ�GHU�IRUXGVHV�HQ�Y VHQWOLJ�VWLJQLQJ��VRP�YLO�In�EHW\GQLQJ�IRU�
RUJDQLVHULQJHQ�DI�I¡GHRPUnGHW�L�5HJLRQ�+RYHGVWDGHQ��'HQ�VDPOHGH�VWLJQLQJ�IUD������WLO������IRUYHQWHV�DW�
Y UH�Sn�����VYDUHQGH�WLO�HQ�VWLJQLQJ�Sn�������HNVWUD�I¡GVOHU�nUOLJW�L������

0XOLJH�O¡VQLQJVIRUVODJ�
$GPLQLVWUDWLRQHQ�KDU�XGDUEHMGHW�HQ�I¡GHDQDO\VH��GHU�VHU�Sn�PXOLJKHGHUQH�IRU�DW�UXPPH�GHW�VWLJHQGH�DQWDO�
I¡GVOHU��1RJOH�DI�O¡VQLQJVIRUVODJHQH�DQEHIDOHV�DI�DGPLQLVWUDWLRQHQ��DQGUH�DQEHIDOHV�LNNH��)RU�XGG\EQLQJ�
DI�GH�HQNHOWH�O¡VQLQJVPXOLJKHGHU�KHQYLVHV�WLO�DQDO\VHQ��GHU�HU�YHGODJW�VRP�ELODJ���RJ����%LODJ���
HU�6XQGKHGVVW\UHOVHQV�UnGJLYQLQJ�YHGU¡UHQGH�I¡GHRPUnGHW�L�5HJLRQ�+RYHGVWDGHQ��

1HGHQIRU�EHVNULYHV�GH�PXOLJKHGHU��GHU�HU�EHO\VW�L�I¡GHDQDO\VHQ�

)¡GHNOLQLN�Sn�KRVSLWDO��LQ�KRXVH�I¡GHNOLQLN�
(Q�LQ�KRXVH�I¡GHNOLQLN�HU�SODFHUHW�Sn�HW�KRVSLWDO�PHG�I¡GHDIGHOLQJ��'HW�EHW\GHU��DW�GHU�YHG�EHKRY�IRU�
DNXW�KM OS�NDQ�WLONDOGHV�NOLQLVNH�EDFN�XS�IXQNWLRQHU�L�IRUP�DI�J\Q NRORJL�REVWHWULN��S GLDWUL��KHUXQGHU�
QHRQWDWRORJL�RJ�DQ VWHVLRORJL��GHW�YLO�VLJH�VSHFLDOO JHNRPSHWHQFHU�L�E¡UQHV\JGRPPH��KHUXQGHU�Q\I¡GWH��
NYLQGHV\JGRPPH�RJ�I¡GVOHU�VDPW�EHG¡YHOVH��

,Q�KRXVH�NOLQNNHQ�HU�I\VLVN�DGVNLOW�IUD�I¡GHJDQJHQ�IRU�DW�JLYH�PHUH�UROLJH�UDPPHU�IRU�GHQ�I¡GHQGH�RJ�IRU�
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GH�DQVDWWH��(Q�LQ�KRXVH�I¡GHNOLQLN�HU�IRU�JUDYLGH�PHG�IRUYHQWHW�XNRPSOLFHUHW�I¡GVHO�RJ�HU�HQ�
VHUYLFHRSJUDGHULQJ�L�IRUKROG�WLO�GH�QXY UHQGH�WLOEXG�

'HW�HU�DGPLQLVWUDWLRQHQV�YXUGHULQJ��DW�HQ�LQ�KRXVH�I¡GHNOLQLN�YLO�PLQGVNH�SUHVVHW�Sn�GHQ�VDPOHGH�
I¡GHDIGHOLQJ��GD�RSVSOLWQLQJ�L�LQ�KRXVH�NOLQLN�RJ�I¡GHJDQJ�EHW\GHU��DW�WLOUHWWHO JJHOVHQ�DI�I¡GVOHUQH�VNHU�
DGVNLOW��(Q�LQ�KRXVH�I¡GHNOLQLN�YLO�NXQQH�VNDEH�QRJOH�PHUH�UROLJH�UDPPHU�IRU�GHQ�I¡GHQGH�RJ�YLO�HYHQWXHOW�
NXQQH�WLOWU NNH�IOHUH�MRUGHP¡GUH��$OOH�I¡GHVWHGHU��IUDVHW�%RUQKROP��KDU�PXOLJKHG�IRU�DW�RSUHWWH�HQ�LQ�
KRXVH�I¡GHNOLQLN�

'HW�HU�JHQHUHOW�KRVSLWDOHUQH�RJ�NOLQLNHUQHV�¡QVNH��DW�GHU�HQWHQ�E¡U�HWDEOHUHV�LQJHQ�HOOHU�ILUH�I¡GHNOLQLNNHU��
+YLV�GHU�DOHQH�HWDEOHUHV�I¡GHNOLQLN�Sn�pW�KRVSLWDO�RJ�LNNH�GH�DQGUH��HU�GHU�HQ�ULVLNR�IRU��DW�GHW�VN YYULGHU�
EDODQFHQ�WLO�IRUGHO�IRU�GHW�I¡GHVWHG��GHU�InU�HQ�I¡GHNOLQLN��'HW�VN\OGHV��DW�GHW�IRUYHQWHV�DW�Y UH�HW�
DWWUDNWLYW�DUEHMGVVWHG�IRU�MRUGHP¡GUHQH�RJ�HW�DWWUDNWLYW�I¡GVHOVWLOEXG�WLO�GH�I¡GHQGH�NYLQGHU��

'HW�HU�DGPLQLVWUDWLRQHQV�YXUGHULQJ��DW�GH�LJDQJVDWWH�+5�LQGVDWVHU��VH�DIVQLW�O QJHUH�QHGH��YLO�ELGUDJH�WLO�
HQ�IRUEHGUHW�UHNUXWWHULQJV��RJ�IDVWKROGHOVHVVLWXDWLRQ�Sn�I¡GHVWHGHUQH��7LOVYDUHQGH�NDQ�GHQ�UHJLRQDOH�
KMHPPHI¡GVHOVRUGQLQJ�VHV�VRP�HW�HOHPHQW�KHUL��$GPLQLVWUDWLRQHQ�O JJHU�RS�WLO��DW�GHW�SROLWLVN�GU¡IWHV��RP�
GHU�¡QVNHV�LQJHQ�HOOHU�ILUH�LQ�KRXVH�I¡GHNOLQLNNHU�L�UHJLRQHQ�

3ULV�
'HW�HU�G\UHUH�DW�YDUHWDJH�I¡GVOHU�L�LQ�KRXVH�I¡GHNOLQLNNHU�HQG�Sn�I¡GHDIGHOLQJHUQH��IRUGL�GHU�HU�EHKRY�IRU�
HNVWUD�MRUGHPRGHUEHPDQGLQJ�Sn�JUXQG�DI�I¡GHNOLQLNNHUQHV�I\VLVNH�DGVNLOOHOVH�IUD�I¡GHDIGHOLQJHUQH��+YLV�
GHU�SULRULWHUHV�ILUH�I¡GHNOLQLNNHU��HQ�Sn�KYHUW�I¡GHVWHG���YLO�GHU�Y UH�HQ�HNVWUD�nUOLJ�GULIWVXGJLIW�Sn����PLR��
NU��'HU�YLO�XDQVHW�PRGHO�Y UH�EHKRY�IRU�HWDEOHULQJVRPNRVWQLQJHU�WLO�XGYLGHOVH�DI�NDSDFLWHWHQ�WLO�GHW�
VWLJHQGH�DQWDO�I¡GVOHU�Sn�FD������PLR��NU��+YLV�GHU�HWDEOHUHV�ILUH�I¡GHNOLQLNNHU�YLO�GHU�Y UH�HQ�PHUXGJLIW�WLO�
HWDEOHULQJ�Sn�FD������PLR��NU��

)¡GHNOLQLN�XGHQ�IRU�KRVSLWDO��SULYDW�I¡GHNOLQLN�
(Q�SULYDW�I¡GHNOLQLN�SODFHUHW�XGHQ�IRU�HW�KRVSLWDO�HU�EHPDQGHW�PHG�MRUGHP¡GUH��PHQ�KDU�LNNH�NOLQLVNH�
EDFN�XS�IXQNWLRQHU�L�IRUP�DI�J\Q NRORJL�REVWHWULN�RJ�S GLDWUL��KHUXQGHU�QHRQWDWRORJL��VDPW�
DQ VWHVLRORJL��GHW�YLO�VLJH�VSHFLDOO JHNRPSHWHQFHU�L�E¡UQHV\JGRPPH��KHUXQGHU�Q\I¡GWH��
NYLQGHV\JGRPPH�RJ�I¡GVOHU�VDPW�EHG¡YHOVH���3n�GHQ�EDJJUXQG�VDPPHQOLJQHU�6XQGKHGVVW\UHOVHQ�I¡GVHO�
Sn�HQ�SULYDW�NOLQLN�PHG�HQ�KMHPPHI¡GVHO�L�IRUKROG�WLO�PXOLJKHG�IRU�DVVLVWDQFH�RJ�ULVLNR�IRU�RYHUIO\WQLQJ�
YHG�NRPSOLNDWLRQHU�XQGHU�I¡GVOHQ��MI��6XQGKHGVVW\UHOVHQV�UnGJLYQLQJ��

(Q�SULYDW�I¡GHNOLQLN�HU�IRU�JUDYLGH�PHG�IRUYHQWHGH�XNRPSOLFHUHGH�I¡GVOHU��+YLV�GHU�RSVWnU�
NRPSOLNDWLRQHU�L�HQWHQ�JUDYLGLWHWHQ�HOOHU�XQGHU�I¡GVOHQ�RYHUIO\WWHV�GHQ�JUDYLGH�WLO�HW�RIIHQWOLJW�KRVSLWDO��(Q�
MRUGHPRGHU�IUD�HQ�SULYDW�I¡GHNOLQLN�NDQ�LNNH�IRUWV WWH�I¡GVOHQ�Sn�HW�RIIHQWOLJW�KRVSLWDO�YHG�RYHUIO\WQLQJ��
GD�MRUGHPRGHUHQ�LNNH�KDU�HW�DQV WWHOVHVIRUKROG�L�UHJLRQHQ�RJ�GHUPHG�LNNH�KDU�HW�EHKDQGOLQJVDQVYDU�
UHODWHUHW�WLO�5HJLRQ�+RYHGVWDGHQ��DGJDQJ�WLO�UHJLRQHQV�LW�V\VWHPHU�P�Y�
(UIDULQJHQ�IUD�5HJLRQ�6M OODQGV�SULYDWH�I¡GHNOLQLN�HU��DW�����DI�NYLQGHUQH�EOHY�RYHUIO\WWHW�WLO�KRVSLWDO�L�
IRUELQGHOVH�PHG�I¡GVOHQ�

(Q�SULYDW�I¡GHNOLQLN�IRUYHQWHV�DW�WLOWDOH�I¡GHQGH�NYLQGHU��GHU�¡QVNHU�DW�I¡GH�L�LNNH�KRVSLWDOVOLJQHQGH�
RPJLYHOVHU�

(Q�SULYDW�I¡GHNOLQLN�IRUYHQWHV�LNNH�DW�NXQQH�DIODVWH�I¡GHVWHGHUQH�Y VHQWOLJW�L�IRUKROG�WLO�GHW�VWLJHQGH�DQWDO�
I¡GVOHU��RJ�SULVHQ�IRU�HQ�I¡GVHO�Sn�HQ�SULYDW�I¡GHNOLQLN�IRUYHQWHV�DW�Y UH�G\UHUH�HQG�HQ�I¡GVHO�Sn�
RIIHQWOLJW�KRVSLWDO�

3ULV
3n�EDJJUXQG�DI�HUIDULQJHUQH�IUD�5HJLRQ�6M OODQG��Pn�GHU�SnUHJQHV�HQ�RPNRVWQLQJ�Sn�FD���������NU��SU��
JHQQHPI¡UW�I¡GVHO�L�SULYDW�UHJL�

(WDEOHULQJ�DI�HQ�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ�
5HJLRQ�+RYHGVWDGHQ�KDU�GH�VHQHVWH�SDU�nU�RSOHYHW�HQ�VWLJQLQJ�L�DQWDOOHW�DI�KMHPPHI¡GVOHU�Sn�QLYHDX�PHG�
UHVWHQ�DI�ODQGHW��6nOHGHV�OLJJHU�UHJLRQHQV�VDPOHGH�KMHPPHI¡GVOHU�QX�Sn�FD������KYLONHW�VYDUHU�WLO�FD������
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I¡GVOHU�nUOLJW�
(WDEOHULQJ�DI�pQ�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ��VRP�GULYHV�DI�GH�ILUH�KRVSLWDOHU��IRUYHQWHV�DW�JLYH�JRG�
NYDOLWHW�L�KMHPPHI¡GVHOVRUGQLQJHQ�RJ�PLQGVNH�YDJWEHODVWQLQJHQ�Sn�I¡GHVWHGHUQH��+HUXGRYHU�IRUYHQWHV�
RUGQLQJHQ�DI�Y UH�DWWUDNWLY�IRU�MRUGHP¡GUHQH�

3ULV
)LQDQVLHULQJHQ�DI�����PLR��NU��WLO�HWDEOHULQJ�DI�HQ�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ�IRUYHQWHV�DW�NXQQH�
VNH�LQGHQ�IRU�UDPPHUQH�DI�GH�XGJLIWHU��GHU�XQGHU�DOOH�RPVW QGLJKHGHU�VNDO�DIV WWHV�WLO�GHW�VWLJHQGH�DQWDO�
I¡GVOHU��RJ�GHU�VNDO�VnOHGHV�LNNH�IO\WWHV�PLGOHU�IUD�I¡GHDIGHOLQJHUQH�

8GYLGHOVH�DI�NDSDFLWHW�Sn�GH�QXY UHQGH�I¡GHVWHGHU
0HG�HQ�IRUYHQWHW�VWLJQLQJ�Sn�����L�DQWDOOHW�DI�I¡GVOHU�IUHP�WLO������HU�GHU�EHKRY�IRU�HQ�XGYLGHOVH�DI�GHQ�
QXY UHQGH�NDSDFLWHW�Sn�I¡GHRPUnGHW��(W�Q\W�NYLQGH�EDUQ�FHQWHU�NDQ�I¡UVW�VWn�NODU�IUD�������KYRU�GHU�
DOOHUHGH�IRUYHQWHV�DW�Y UH�VNHW�HQ�Y NVW�L�DQWDOOHW�DI�I¡GVOHU�Sn������,QGWLO������Pn�GHW�VWLJHQGH�DQWDO�
I¡GVOHU�KnQGWHUHV�Sn�GH�QXY UHQGH�I¡GHVWHGHU��(IWHU������HU�GHU�WR�VFHQDULHU�IRU�XGE\JQLQJ�DI�
NDSDFLWHWHQ���HQWHQ�DW�HWDEOHUH�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�HOOHU�XGE\JJH�NDSDFLWHWHQ�Sn�
HNVLVWHUHQGH�PDWULNOHU�

$OOH�I¡GHDIGHOLQJHUQH�Sn�GH�HNVLVWHUHQGH�PDWULNOHU�VNDO�L�GH�NRPPHQGH�nU�IO\WWH�L�Q\H�NYLQGH�EDUQ�FHQWUH��
8DQVHW�O¡VQLQJ�YLO�Y NVWHQ�L�DQWDOOHW�DI�I¡GVOHU�L�HQ�SHULRGH�VNXOOH�NODUHV�PHG�HQ�XGE\JQLQJ�DI�GH�
QXY UHQGH�I¡GHVWHGHU��VHOYRP�I¡GHDIGHOLQJHUQH�VNDO�IO\WWH�L�Q\H�E\JQLQJHU�VLGHQKHQ��+RVSLWDOHUQH�KDU�
WLONHQGHJLYHW��DW�GH�DOOH�YLO�NXQQH�UXPPH�GHUHV�QXY UHQGH�RSWDJHRPUnGHV�IRUYHQWHGH�Y NVW�L�I¡GVOHU��
XDQVHW�RP�GHU�HWDEOHUHV�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�HOOHU�HM��PHQ�GHW�YLO�NU YH�I\VLVNH�
XGYLGHOVHU�WLOSDVQLQJHU�EnGH�Sn�GH�QXY UHQGH�I\VLVNH�I¡GHVWHGHU�RJ�Sn�GH�Q\H�NYLQGH�EDUQ�FHQWUH��QnU�
GH�HU�E\JJHW���

1\E\JJHULHUQH�Sn�GH�QXY UHQGH�I¡GHVWHGHU�HU�JHQHUHOW�LNNH�GLPHQVLRQHUHW�WLO�GHQ�IRUYHQWHGH�Y NVW��PHQ�
HU�UHODWLYW�IOHNVLEOH�RJ�YLO�VnOHGHV�NXQQH�WLOSDVVHV��'HW�HU�GRJ�XDINODUHW��RP�LQGIO\WQLQJHQ�YLO�PHGI¡UH�Q\H�
HWDEOHULQJVRPNRVWQLQJHU��PHQ�RPIDQJHW�HU�RJVn�DIK QJLJ�DI�EHVOXWQLQJHQ�RP��KYRUYLGW�GHU�VNDO�HWDEOHUHV�
HQ�DIGHOLQJ�Sn�%LVSHEMHUJ�+RVSLWDO�

3ULV
,������YLO�GHU�VNXOOH�VNH�RPE\JQLQJ�Sn�GH�HNVLVWHUHQGH�I¡GHVWHGHU��KYRU�XGJLIWHQ�HU�RSJMRUW�WLO�����PLR��
NU��'HUWLO�NRPPHU��DW�Y NVWHQ�L�DQWDO�I¡GVOHU�L������YLO�VNXOOH�ILQDQVLHUHV�YLD�GH�L�EXGJHWWHW�DIVDWWH�PLGOHU�
WLO�NDSDFLWHWVXGYLGHOVHU�

'HW�HU�YXUGHULQJHQ��DW�Y NVWHQ�L���������YLO�NRVWH�L�JHQQHPVQLW����PLR��NU��nUOLJW��)UHP�PRG������YLO�GHU�
VNH�HQ�Y NVW�VYDUHQGH�WLO�\GHUOLJHUH�XGJLIWHU�Sn���PLR��NU��nUOLJW�

0HG�HQ�XGE\JQLQJ�DI�NDSDFLWHWHQ�Sn�HNVLVWHUHQGH�I¡GHVWHGHU�YLO�GHU�L������VNXOOH�DQYHQGHV�����PLR��NU��
PHUH�L�nUOLJH�GULIWVXGJLIWHU�L�IRUKROG�WLO������QLYHDXHW��'HQQH�¡JHGH�XGJLIW�HU�XRPJ QJHOLJ�RJ�HU�
PLQLPXPVRPNRVWQLQJHQ��XDQVHW�KYLONHQ�RUJDQLVDWLRQVIRUP�GHU�Y OJHV��GD�GHQ�DOHQH�HU�NQ\WWHW�WLO�GHW�
VWLJHQGH�DQWDO�I¡GVOHU��VRP�YLO�VNXOOH�ILQDQVLHUHV�XQGHU�DOOH�RPVW QGLJKHGHU�

(WDEOHULQJ�DI�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�
%LVSHEMHUJ��RJ�)UHGHULNVEHUJ�+RVSLWDO�HU�ODQGHWV�Q VWVW¡UVWH�DNXWKRVSLWDO��6DPWLGLJ�HU�GHW�GpW�
DNXWKRVSLWDO��GHU�KDU�GH�I UUHVWH�DNXWWH�VSHFLDOHU��KYLONHW�EHW\GHU��DW�SURILOHQ�VRP�DNXWKRVSLWDO�
DNWXHOW�IDJOLJW�VHW�LNNH�HU�RSWLPDO��IRUGL�KRVSLWDOHW�LNNH�KDU�PXOLJKHG�IRU�DW�YDUHWDJH�GHW�VDPOHGH�
SRSXODWLRQVDQVYDU�IRU�SDWLHQWHUQH�L�RPUnGHW�

(WDEOHULQJ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�KDU�VnOHGHV�WR�IRUPnO�

)RU�GHW�I¡UVWH�YLO�GHW�VLNUH�KRVSLWDOHW�GHQ�VDPPH�RYHURUGQHGH�SURILO�VRP�UHJLRQHQV�RJ�ODQGHWV�¡YULJH�
DNXWKRVSLWDOHU��KYRU�DOPLQGHOLJW�IRUHNRPPHQGH�V\JGRPPH�NDQ�EHKDQGOHV�Q U�ERUJHUHQ�PHG�IRNXV�Sn�
VDPPHQK QJHQGH�IRUO¡E�XGHQ�XQ¡GYHQGLJH�RYHUIO\WQLQJHU��'HUPHG�YLO�KRVSLWDOHW�L�K¡MHUH�JUDG�HQG�L�GDJ�
In�HW�VDPOHW�SRSXODWLRQVDQVYDU�IRU�ERUJHUQH�L�RPUnGHW��KYRU�RJVn�NYLQGHU�RJ�E¡UQ�NDQ�EHKDQGOHV�DNXW�IRU�
DOOH�DOPLQGHOLJW�IRUHNRPPHQGH�V\JGRPPH��+RVSLWDOVOHGHOVHUQH�EDNNHU�RS�RP��DW�%LVSHEMHUJ�+RVSLWDOV�
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IDJOLJH�SURILO�VNDO�VW\UNHV��Vn�DNXWKRVSLWDOHW��L�OLJKHG�PHG�¡YULJH�DNXWKRVSLWDOHU��NDQ�YDUHWDJH�GH�PHVW�
DOPLQGHOLJW�IRUHNRPPHQGH�VXQGKHGV\GHOVHU�IRU�RSWDJHRPUnGHWV�ERUJHUH��KHUXQGHU�Y UH�I¡GHVWHG�RJ�
EHKDQGOH�E¡UQ�

)RU�GHW�DQGHW�YLO�HWDEOHULQJHQ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�Y UH�HW�ELGUDJ�WLO�GHQ�I OOHV�
UHJLRQDOH�KnQGWHULQJ�DI�GHQ�NDSDFLWHWVXGYLGHOVH��GHU�VNDO�VLNUH��DW�UHJLRQHQ�NDQ�YDUHWDJH�GHW�VLJHQGH�DQWDO�
I¡GVOHU��GHU�IRUYHQWHV�IUHPDGUHWWHW�

(W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�NDQ�VWn�NODU�L�HIWHUnUHW������RJ�VNDO�LQGHKROGH�

z )¡GHDIGHOLQJ��REVWHWULVN�DIGHOLQJ��PHG�SODGV�WLO�������I¡GVOHU�nUOLJW�
z %¡UQHDIGHOLQJ��S GLDWULVN�DIGHOLQJ��RJ�IXQNWLRQ�IRU�Q\I¡GWH��QHRQDWRORJLVN�IXQNWLRQ��
z )XQNWLRQ�IRU�NYLQGHV\JGRPPH��J\Q NRORJLVN�IXQNWLRQ��L�VDPDUEHMGH�PHG�5LJVKRVSLWDOHW�

'HW�HU�YXUGHULQJHQ��DW�GHU�HU�EHKRY�IRU�HQ�V UVNLOW�NDSDFLWHWVDQDO\VH�DI�GHW�S GLDWULVNH�RPUnGH�IRU�DW�
NXQQH�RUJDQLVHUH�VSHFLDOHW�KHQVLJWVP VVLJW�

%HVOXWWHV�GHW�DW�HWDEOHUH�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�GHU�LQGHQ�IRU�GHW�S GLDWULVNH�RJ�
GHW�J\Q NRORJLVNH�RPUnGH�L�HW�YLVW�RPIDQJ�VNXOOH�IO\WWHV�PHGDUEHMGHUH�IUD�GH�QXY UHQGH�IXQNWLRQHU�WLO�
IXQNWLRQHQ�Sn�%LVSHEMHUJ�+RVSLWDO��'HW�HU�HQGQX�LNNH�NODUW��KYRUYLGW�GHU�IRUYHQWHV�HQ�Y NVW�L�DNWLYLWHWHQ�
LQGHQ�IRU�J\Q NRORJL�RJ�S GLDWUL��RJ�GHW�LQGJnU�GHUIRU�LNNH�L�EHUHJQLQJHUQH�L�VDJHQ�

'HU�YLO�Y UH�EHKRY�IRU�\GHUOLJHUH�UHNUXWWHULQJ�RJ�IDVWKROGHOVH�DI�PHGDUEHMGHUH�Sn�DOOH�I¡GHVWHGHU��(W�
NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�NXQQH�UXPPH�������I¡GVOHU�SU��nU��RJ�IUHPVNULYQLQJHQ�
YLVHU��DW�DQWDOOHW�DI�I¡GVOHU��QnU�GHW�HU�K¡MHVW��IRUYHQWHV�DW�VWLJH�PHG�������I¡GVOHU��'HW�EHW\GHU��DW�LQJHQ�DI�
GH�QXY UHQGH�I¡GHVWHGHU�IRUYHQWHV�DW�EOLYH�PLQGUH�HQG�L�������VHOYRP�GHU�HWDEOHUHV�HW�HNVWUD�I¡GHVWHG�L�
UHJLRQHQ�

+YLV�VXQGKHGVXGYDOJHW�EHVOXWWHU�DW�LQGVWLOOH�WLO�IRUUHWQLQJVXGYDOJHW�DW�HWDEOHUH�HW�Q\W�NYLQGH�EDUQ�FHQWHU�Sn�
%LVSHEMHUJ�+RVSLWDO�YLO�GHW�KDYH�SHUVRQDOHP VVLJH�NRQVHNYHQVHU��RJ�EHVOXWQLQJHQ�VNDO�GHUIRU�L�K¡ULQJ�L�
0('�UHJL��8GWDOHOVHU�IUD�0('�UHJL�YLO�EOLYH�IRUHODJW�IRUUHWQLQJVXGYDOJHW��QnU�VDJHQ�VNDO�GU¡IWHV�KHU�

3ULV
(WDEOHULQJ�DI�HW�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO�HU�LVROHUHW�VHW�HVWLPHUHW�WLO�DW�NRVWH�������PLR��NU��PHUH�L�
nUOLJH�GULIWVXGJLIWHU�VDPPHQOLJQHW�PHG�XGE\JQLQJ�DI�GH�HNVLVWHUHQGH�I¡GHVWHGHU��'HQ�I\VLVNH�HWDEOHULQJ�DI�
HW�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO�IRUYHQWHV�DW�NXQQH�ILQDQVLHUHV�LQGHQ�IRU�UDPPHUQH�DI�GHW�
LJDQJY UHQGH�NYDOLWHWVIRQGVE\JJHUL��RJ�GHW�pU�VWDGLJ�PXOLJW�DW�WLOSDVVH�E\JJHULHW�WLO�HW�Q\W�NYLQGH�EDUQ�
FHQWHU�

0XOLJH�O¡VQLQJHU�YHGU��PDQJOHQGH�SHUVRQDOHUHVVRXUFHU
'HQ�IRUYHQWHGH�VWLJQLQJ�L�I¡GVHOVWDOOHW�L�5HJLRQ�+RYHGVWDGHQ�RJ�GHQ�IRUYHQWHGH�JHQHUHOOH�
EHIRONQLQJVXGYLNOLQJ�YLO�O JJH�\GHUOLJHUH�SUHV�Sn�UHNUXWWHULQJVVLWXDWLRQHQ��XDQVHW�RP�GHQ�Q¡GYHQGLJH�
HNVWUD�NDSDFLWHW�WLOYHMHEULQJHV�Sn�%LVSHEMHUJ�+RVSLWDO�HOOHU�YHG�HQ�XGYLGHOVH�DI�GH�HNVLVWHUHQGH�I¡GHVWHGHU�
RJ�E¡UQH�XQJH�IXQNWLRQHU�

'HW�VWLJHQGH�I¡GHWDO�E¡UQHWDO�L�UHJLRQHQ�YLO�VDQGV\QOLJYLV�XGO¡VH�EHKRY�IRU�HWDEOHULQJ�DI�\GHUOLJHUH�YDJWODJ�
Sn�IOHUH�DI�GH�REVWHWULVNH�DIGHOLQJHU�GH�NRPPHQGH�nU��'HUIRU�EOLYHU�UHNUXWWHULQJ�DI�HW�WLOVWU NNHOLJW�DQWDO�
MRUGHP¡GUH��I¡GVHOVO JHU��REVWHWULNHUH���S GLDWHUH��E¡UQHO JHU���VSHFLDOXGGDQQHGH�V\JHSOHMHUVNHU�P�P��
HQ�XGIRUGULQJ��GHU�VNDO�KnQGWHUHV�XDQVHW�IUHPWLGLJ�PRGHO��(WDEOHULQJ�DI�HW�HNVWUD�NYLQGH�EDUQ�FHQWHU�L�
UHJLRQHQ�YLO�IRUVW UNH�UHNUXWWHULQJVXGIRUGULQJHU�Sn�NRUW�VLJW�

$GPLQLVWUDWLRQHQ�HU�L�JDQJ�PHG�DW�DUEHMGH�PHG�PXOLJH�O¡VQLQJHU�Sn�PDQJOHQGH�SHUVRQDOHUHVVRXUFHU�Sn�
I¡GHRPUnGHW��0DQJOHQ�Sn�MRUGHP¡GUH�HU�Sn�QXY UHQGH�WLGVSXQNW�GHQ�VW¡UVWH�RJ�PHVW�DNXWWH�
SHUVRQDOHXGIRUGULQJ��$GPLQLVWUDWLRQHQ�VHU�EO�D��Sn�PXOLJKHGHQ�IRU�DW�¡JH�RSWDJHW�DI�MRUGHP¡GUH�Sn�
SURIHVVLRQVK¡MVNROHQ�0HWURSRO��EHGUH�YDJWSODQO JQLQJ��RSUHWWHOVH�DI�HW�LQWHUQW�YLNDUNRUSV�IRU�MRUGHP¡GUH�
P�Y���,�IRUnUHW������HU�GHW�SODQHQ�DW�NRUWO JJH�RJ�YXUGHUH�EHKRYHW�IRU�V UOLJH�WLOWDJ�L�IRUKROG�WLO�GH�¡YULJH�
IDJJUXSSHU�Sn�I¡GHRPUnGHW��KHUXQGHU�VSHFLDOO JHU�L�I¡GVOHU��REVWHWULNHUH���NYLQGHV\JGRPPH�
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�J\Q NRORJHU���IRVWUH��I¡WDOPHGLFLQHUH��RJ�Q\I¡GWH��QHRQDWRORJLHU��VDPW�V\JHSOHMHUVNHU�RJ�VSHFLDOLVWHU�L�
XOWUDO\G��VRQRJUDIHU��

.216(.9(16(5
9HG�WLOWU GHOVH�DI�LQGVWLOOLQJVSXQNWHUQH�JnU�DGPLQLVWUDWLRQHQ�L�VDPDUEHMGH�PHG�KRVSLWDOHUQH�L�JDQJ�PHG�
I¡OJHQGH�

z $W�DUEHMGH�YLGHUH�PHG�HYHQWXHO�HWDEOHULQJ�DI�I¡GHNOLQLNNHU�DIK QJLJW�DI�GHQ�SROLWLVNH�EHKDQGOLQJ�DI�
VDJHQ�

z $W�WLOUHWWHO JJH�RJ�HWDEOHUH�pQ�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ�
z $W�WLOUHWWHO JJH�HQ�O¡EHQGH�PLGOHUWLGLJ�XGYLGHOVH�DI�GHQ�NDSDFLWHWHQ�Sn�GH�QXY UHQGH�I¡GHVWHGHU��
KHUXQGHU�DINODUH�ILQDQVLHULQJ�DI�Y NVWHQ�L�DQWDO�I¡GVOHU�

z $W�WLOSDVVH�Q\E\JJHULHW�Sn�%LVSHEMHUJ�+RVSLWDO�PHG�KHQEOLN�Sn�HWDEOHULQJ�DI�Q\W�NYLQGH�EDUQ�FHQWHU�

6LGHO¡EHQGH�KHUPHG�DUEHMGHV�GHU�YLGHUH�PHG�+5�LQGVDWVHU�Sn�I¡GHRPUnGHW�

'H�Q\H�KRVSLWDOVE\JJHULHU�HU�L�JDQJ�HOOHU�XQGHU�SODQO JQLQJ��KHUXQGHU�RJVn�GH�Q\H�NYLQGH�EDUQ�FHQWUH��
3ODQHUQH�IRU�E\JJHULHUQH�HU�ODJW��PHQ�HU�L�QRJHQ�XGVWU NQLQJ�HQGQX�IOHNVLEOH��(Q�EHVOXWQLQJ�RP�HW�Q\W�
NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�VNXOOH�WU IIHV�QX��IRUGL�GHW�HQGQX�HU�PXOLJW�DW�WLOSDVVH�
E\JJHULHW��7U IIHV�GHU�I¡UVW�EHVOXWQLQJ�VHQHUH��Pn�GHW�IRUYHQWHV�DW�Y UH�YDQVNHOLJW�DW�WLOSDVVH�E\JJHULHW��
RJ�GHW�Pn�IRUYHQWHV�DW�Y UH�G\UW�

7LOWU GHV�LQGVWLOOLQJVSXQNWHUQH��IRUYHQWHV�LQGVDWVHUQH�DW�ELGUDJH�WLO�¡JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW�L�WUnG�
PHG�GHQ�IRUYHQWHGH�VWLJQLQJ�L�DQWDOOHW�DI�I¡GVOHU��OLJHVRP�GHU�RSQnV�HQ�VW\UNHW�KMHPPHI¡GVHOVRUGQLQJ��
VRP�NDQ�JLYH�PHUH�UR�Sn�I¡GHDIGHOLQJHUQH�RJ�HQ�DWWUDNWLY�MRESURILO�IRU�MRUGHP¡GUHQH��$IK QJLJW�DI�
XGYDOJHWV�GU¡IWHOVHU�YHGU��LQ�KRXVH�I¡GHNOLQLNNHU�YLO�YLIWHQ�DI�I¡GHWLOEXG�L�UHJLRQHQ�HYHQWXHOW�EOLYH�XGYLGHW��
9HG�HWDEOHULQJ�DI�HW�Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�IOHUH�I¡GHQGH�NYLQGHU�IUD�
SODQRPUnGH�%\HQ�In�NRUWHUH�DIVWDQG�WLO�I¡GHVWHGHW�HQG�L�GDJ��GD�DOOH�I¡GHQGH�NYLQGHU�IUD�%\HQ�L�GDJ�
LNNH�I¡GHU�Sn�5LJVKRVSLWDOHW��'HUWLO�NRPPHU��DW�%LVSHEMHUJ�+RVSLWDO�YLO�In�HQ�PHUH�NRPSOHW�DNXWSURILO��
VRP�YLO�VW\UNH�NYLQGHU�RJ�E¡UQV�PXOLJKHG�IRU�DW�In�DNXW�EHKDQGOLQJ�IRU�DOPLQGHOLJH�V\JGRPPH�Sn�GHW�
Q UPHVWH�DNXWKRVSLWDO�

5,6,.2985'(5,1*
3URJQRVHQ�IRU�IUHPVNULYQLQJHQ�DI�I¡GVOHU�HU�EHK IWHW�PHG�XVLNNHUKHG��3n�QXY UHQGH�WLGVSXQNW�HU�GHU�
GRJ�LQJHQ�IUHPVNULYQLQJVPRGHOOHU��GHU�LNNH�IRUYHQWHU�HQ�Y NVW�L�DQWDOOHW�DI�I¡GVOHU��+YRUYLGW�DQWDOOHW�DI�
I¡GVOHU�YLO�IDOGH�LJHQ�HIWHU�������YLGHV�LNNH�

)¡GHVWHGHUQH�RSOHYHU�DOOHUHGH�L�GDJ�PDQJHO�Sn�MRUGHP¡GUH��VSHFLDOLVWHU�L�XOWUDO\G��VRQRJUDIHU���
I¡GVHOVO JHU��REVWHWULNHUH��P�Y��'HU�HU�GHUIRU�HQ�ULVNR�IRU��DW�GHW�LNNH�HU�PXOLJW�DW�VLNUH�WLOVWU NNHOLJW�PHG�
SHUVRQDOH��$GPLQLVWUDWLRQHQ�DUEHMGHU�PHG�O¡VQLQJVPRGHOOHU�Sn�RPUnGHW�

%(9,//,1*67(.1,6.(�.216(.9(16(5
+YLV�LQGVWLOOLQJVSXQNWHUQH�WLOWU GHV��YLO�GH�¡NRQRPLVNH�NRQVHNYHQVHU�YHGU¡UHQGH������EOLYH�LQGDUEHMGHW�L�
HQ�¡NRQRPLUDSSRUW��RJ�GH�¡NRQRPLVNH�NRQVHNYHQVHU�YHGU¡UHQGH������RJ�IUHP�EOLYH�KnQGWHUHW�L�
IRUELQGHOVH�PHG�EXGJHWO JQLQJHQ�

.20081,.$7,21
'HU�SODQO JJHV�XGVHQGW�HQ�SUHVVHPHGGHOHOVH�RP�VXQGKHGVXGYDOJHWV�EHVOXWQLQJ��

7,'63/$1�2*�9,'(5(�352&(6
,�IRUO QJHOVH�DI�VXQGKHGVXGYDOJHWV�EHKDQGOLQJ�VNDO�VDJHQ�EHKDQGOHV�L�IRUUHWQLQJVXGYDOJHW�RJ�L�
UHJLRQVUnGHW�
+YLV�VXQGKHGVXGYDOJHW�EHVOXWWHU�DW�LQGVWLOOH�WLO�IRUUHWQLQJVXGYDOJHW�DW�HWDEOHUH�HW�Q\W�NYLQGH�EDUQ�FHQWHU�Sn�
%LVSHEMHUJ�+RVSLWDO�YLO�GHW�KDYH�SHUVRQDOHP VVLJH�NRQVHNYHQVHU��RJ�EHVOXWQLQJHQ�VNDO�GHUIRU�L�K¡ULQJ�L�
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0('�UHJL��8GWDOHOVHU�IUD�0('�UHJL�YLO�EOLYH�IRUHODJW�IRUUHWQLQJVXGYDOJHW��QnU�VDJHQ�VNDO�GU¡IWHV�

',5(.7�53c7(*1,1*
6YHQG�+DUWOLQJ���$QQH�6NULYHU

-2851$/1800(5
��������

%,/$*6)257(*1(/6(
���)¡GHDQDO\VH�GHO�,,�� ����PDUWV������SRO�XGYDOJ�
���%LODJ���WLO�)¡GHDQDO\VH�GHO�,,B����PDUWV�����BSRO��XGYDOJ�
���6XQGKHGVVW\UHOVHQV�UnGJLYQLQJ�YHGU��I¡GHRPUnGHW�L�5HJLRQ�+RYHGVWDGHQ�
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&HQWHU�IRU�6XQGKHG
0DUWV ����

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH����DI���

0¡GH�L�6XQGKHGVXGYDOJHW�G������������



,QGKROGVIRUWHJQHOVH�

���%DJJUXQG�RJ�RSGUDJ ����������������������������������������������������������������������������������������������� �

���6DPPHQIDWQLQJ�RJ�DQEHIDOLQJHU ��������������������������������������������������������������������� �

���3ODQJUXQGODJHW�IRU�I¡GHRPUnGHW ��������������������������������������������������������������������� �
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���+nQGWHULQJ�DI�GH�SHUVRQDOHUHODWHUHGH�XGIRUGULQJHU�Sn�
I¡GHRPUnGHW ���������������������������������������������������������������������������������������������������������������������� �
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,QGVDWVRPUnGHU�RJ�LQLWLDWLYHU�VLGHQ�HIWHUnUHW����� ������������������������������������������������������ ��

���)¡GHNOLQLNNHU ������������������������������������������������������������������������������������������������������������� ��

�����)¡GHNOLQLN�XGHQ�IRU�KRVSLWDOHW��3ULYDW�I¡GHNOLQLN� ������������������������� ��
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$GPLQLVWUDWLRQHQV�DQEHIDOLQJ������������������������������������������������������������������������������������������������� ��

���(WDEOHULQJ�DI�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ����������������������� ��
2YHUYHMHOVHU ��������������������������������������������������������������������������������������������������������������������������������� ��
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���8GYLGHOVH�DI�NDSDFLWHWHQ�Sn�GH�QXY UHQGH�I¡GHVWHGHUQH ������������� ��
2YHUYHMHOVHU ��������������������������������������������������������������������������������������������������������������������������������� ��
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���(WDEOHULQJ�DI�NYLQGH�EDUQ�FHQWHU�L�$NXWKXVHW�Sn�1\W�+RVSLWDO�
%LVSHEMHUJ������������������������������������������������������������������������������������������������������������������������� ��
)XQNWLRQHU�RJ�IDJOLJH�UDPPHU�IRU�.YLQGH�EDUQ�FHQWHU�Sn�1\W�+RVSLWDO�
%LVSHEMHUJ�������������������������������������������������������������������������������������������������������������������������������������� ��
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2YHUYHMHOVHU ��������������������������������������������������������������������������������������������������������������������������������� ��
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�� %DJJUXQG�RJ RSGUDJ�
5HJLRQVUnGHW EHVOXWWHGH L�PDUWV�������DW�GHU�VNDO�VHV�Sn��RP�GHQ�HNVLVWHUHQGH�NDSDFLWHW�RJ�VWUXN�
WXU�Sn�I¡GHRPUnGHW�PHG�IRUGHO�NDQ� QGUHV��KHUXQGHU�RP�GHU�IUHPDGUHWWHW�VNDO Y UH KRVSLWDOVWLO�
EXG�WLO�I¡GHQGH�Sn�DOOH�DNXWKRVSLWDOHU��VDPW�RP�5HJLRQ�+RYHGVWDGHQ�VNDO�WLOE\GH�IDPLOLHU�L�5H�
JLRQ�+RYHGVWDGHQ�PXOLJKHG�IRU�DW�Y OJH�DW�I¡GH�Sn�HQ�SULYDW�I¡GHNOLQLN�PHG�UHJLRQDO�ILQDQVLH�
ULQJ�L�OLJKHG�PHG�GHW�WLOEXG��GHU�HU�L�5HJLRQ�6M OODQG��'HQ�YLGHUH�EHKDQGOLQJ�EOHY�KHQYLVW�WLO�
VXQGKHGVXGYDOJHW�

$GPLQLVWUDWLRQHQ�XGDUEHMGHGH�Sn�GHQ�EDJJUXQG�HQ�DQDO\VH�DI�I¡GHRPUnGHW��VRP�VXQGKHGVXGYDO�
JHW�GU¡IWHGH�L�MXQL�������6XQGKHGVXGYDOJHW�EHVOXWWHGH��DW�DGPLQLVWUDWLRQHQ�VNXOOH�DUEHMGH�YLGHUH�
PHG�I¡OJHQGH�

�� $QDO\VHQV�DQEHIDOLQJHU�RP�PXOLJH�O¡VQLQJHU�Sn�PDQJOHQGH�SHUVRQDOHUHVVRXUFHU�Sn�I¡�
GHRPUnGHW��8GYDOJHW�¡QVNHU�V UOLJ�IRNXV�Sn�PXOLJKHGHUQH�IRU�RSJDYHIO\WQLQJ�PHOOHP�
IDJJUXSSHU�

�� (Q�DQDO\VH�DI�HWDEOHULQJ�RJ�GULIW�DI�HW�Q\W�I¡GHVWHG�Sn�)UHGHULNVEHUJ�RJ�%LVSHEMHUJ�+RV�
SLWDO��%LVSHEMHUJPDWULNOHQ��GHU�NDQ�VWn�NODU HIWHUnUHW������PHG�SODGV�WLO�������������
I¡GVOHU�nUOLJW��RJ�VRP�OHYHU�RS�WLO�6XQGKHGVVW\UHOVHQV�DQEHIDOLQJHU�WLO�I¡GHVWHGHU��KHUXQ�
GHU�PHG�J\Q NRORJL�REVWHWULN��S GLDWUL�RJ�QHRQDWRORJL�

�� 0LGOHUWLGLJH�O¡VQLQJHU�IRU�DW�XGYLGH�NDSDFLWHWHQ�Sn�GH�QXY UHQGH�I¡GHVWHGHU��KHUXQGHU�
DW�DGPLQLVWUDWLRQHQ�XQGHUV¡JHU�PXOLJKHGHUQH�IRU��DW�GHU�HWDEOHUHV�����I¡GHNOLQLNNHU�IRU�
XNRPSOLFHUHGH�I¡GVOHU�VRP�HW���nULJW�SLORWSURMHNW�IUD�����������Sn�HQ�HOOHU�IOHUH�DI�UHJL�
RQHQV�I¡GHDIGHOLQJHU�PHG�KHQEOLN�Sn�DW�LQGVDPOH�HUIDULQJHU�RP�GHQQH�RUJDQLVDWLRQV�
IRUP

�� 3RWHQWLDOHW�L�DW�HWDEOHUH�HQ�VDPOHW�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ��KYRU�MRUGHP¡GUH�IUD�
GH�VWRUH�I¡GHVWHGHU�LQGJnU��XQGHUV¡JHV�Q UPHUH�

�� 8QGHUV¡JH�PXOLJKHGHQ�IRU�IRUV¡JVRUGQLQJ�PHG�HQ�SULYDW�I¡GHNOLQLN�L�5HJLRQ�+RYHGVWD�
GHQ��VnIUHPW�GHW NDQ�VLNUHV��DW�VnYHO�GHQ�IDJOLJH�NYDOLWHW�VRP�SULVHQ�SHU�I¡GVHO�HU�Sn�QL�
YHDX�PHG��KYDG�5HJLRQ�+RYHGVWDGHQ�L�¡YULJW�WLOE\GHU��+HUXGRYHU�HU�GHW�HQ�IRUXGV W�
QLQJ��DW�GHU�LQGJnU�NRQWUROEXG�IUD�UHJLRQHQ�YHG�HQ�NRPPHQGH�XGEXGVSURFHV�

,�IRUO QJHOVH�DI�VXQGKHGVXGYDOJHWV�EHVOXWQLQJ�HU�GHW�Q\H�UHJLRQVUnG�L�NRQVWLWXHULQJVDIWDOHQ�IUD�
QRYHPEHU������HQLJH�RP�DW�SULRULWHUH�GHW�VWLJHQGH�DQWDO�I¡GVOHU�L�UHJLRQHQ��5HJLRQVUnGHW�EDNNHU�
L�DIWDOHQ�RS�RP��DW�GHU�VNDO�nEQHV�HQ�Q\�I¡GHDIGHOLQJ�Sn�%LVSHEMHUJ�+RVSLWDO��KYLV�GHU�HU�IDJOLJW�
EHO J�IRU�GHW��

���6DPPHQIDWQLQJ�RJ�DQEHIDOLQJHU�
5HJLRQ�+RYHGVWDGHQV�IUHPVNULYQLQJ�DI�GHW�IRUYHQWHGH�DQWDO�I¡GVOHU�YLVHU��DW�GHU�IRUYHQWHV�HQ�
VWLJQLQJ�L�DQWDOOHW�DI�I¡GVOHU�IUD������WLO������Sn������VYDUHQGH�WLO�FD��������I¡GVOHU���'HU�HU�GHU�
IRU�EHKRY�IRU�DW�ILQGH�O¡VQLQJHU�IRU��KYRUGDQ�GHU�VNDEHV�GHQ�Q¡GYHQGLJH�NDSDFLWHWVXGYLGHOVH�L�
UHJLRQHQ�

)¡GHRPUnGHW�L�UHJLRQHQ�HU�NDUDNWHULVHUHW�YHG�K¡M�NYDOLWHW�RJ�PHJHW�ODY�VS GE¡UQVG¡GHOLJKHG��
'HQ�K¡MH�IDJOLJH�NYDOLWHW�NDQ�VN\OGHV�PDQJH�IRUKROG� KYRU�HQ�DI�GH�Y VHQWOLJVWH�IRUPHQWOLJ�HU�
XGGDQQHOVH�L�&7*��GHU�HU�UHJLVWUHULQJ�DI�NYLQGHQV�YHHU�RJ�IRVWUHWV�KMHUWHU\WPH��
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)¡GHVWHGHUQH�L�UHJLRQHQ�RSOHYHU�WUDYOKHG RJ�PLQGUH�WLG�WLO�GHQ�HQNHOWH�NYLQGH�RJ�I¡GVHO��VDPWL�
GLJ�PHG DW�IOHUH�I¡GHVWHGHU�RSOHYHU�PDQJHO�Sn�SHUVRQDOHUHVVRXUFHU��'HW�J OGHU�EnGH�MRUGH�
P¡GUH��REVWHWULNHUH�J\Q NRORJHU��V\JHSOHMHUVNHU��QHRQDWRORJHU��I¡WDOPHGLFLQHUH�RJ�VRQRJUDIHU��
6DPWLGLJ�PHG�DW�NYLQGHUQH�HIWHUVS¡UJHU�HQ�VLNNHU�I¡GVHO�RJ�K¡M�NYDOLWHW��VHV�RJVn�HQ�VWLJHQGH�HI�
WHUVS¡UJVHO�HIWHU�LQGLYLGXHOW�WLOSDVVHGH�WLOEXG���

8GRYHU�GH�QHGHQIRU�Q YQWH IRNXVRPUnGHU�DUEHMGHU�&HQWHU�IRU�+5�Sn�PXOLJH�O¡VQLQJHU�Sn�PDQJ�
OHQGH�SHUVRQDOHUHVVRXUFHU�Sn�I¡GHRPUnGHW� 0DQJOHQ�Sn�MRUGHP¡GUH�HU�Sn�QXY UHQGH�WLGV�
SXQNW GHQ�VW¡UVWH�RJ�PHVW�DNXWWH�SHUVRQDOHXGIRUGULQJ�Sn�I¡GHRPUnGHW��+HUXGRYHU�HU�GHU OLJHOH�
GHV�PDQJHO�Sn�REVWHWULNHUH�J\Q NRORJHU��VSHFLDOXGGDQQHGH�V\JHSOHMHUVNHU��QHRQDWRORJHU��I¡WDO�
PHGLFLQHUH�RJ�VRQRJUDIHU��

1HGHQIRU�VDPPHQIDWWHV�DGPLQLVWUDWLRQHQV�DQEHIDOLQJHU� 'H�HQNHOWH�LQGVDWVRPUnGHU�XGG\EHV�L�
GHQ�I¡OJHQGH�GHO�DI�DQDO\VHQ��

)¡GHNOLQLN�XGHQ�IRU�KRVSLWDOHW��SULYDW�I¡GHNOLQLN�
'HW�HU�DGPLQLVWUDWLRQHQV�DQEHIDOLQJ��DW�GHU�LNNH�LQGJnV�DIWDOH�PHG HQ�SULYDW�I¡GHNOLQLN�L�5HJLRQ�
+RYHGVWDGHQ��(Q�SULYDW�I¡GHNOLQLN�IRUYHQWHV�LNNH�YROXPHQP VVLJW�DW�NXQQH�DIODVWH�I¡GHVWH�
GHUQH��RJ�GHW�YLO�LNNH�Y UH�HW�ELOOLJHUH�DOWHUQDWLY�HQG�I¡GVHO�Sn�KRVSLWDO� 6XQGKHGVVW\UHOVHQ�EH�
WHJQHU�HQ�I¡GVHO�Sn�HQ�I¡GHNOLQLN�XGHQ�IRU�KRVSLWDOHW�VRP�HQ�KMHPPHI¡GVHO��IRUGL�GHW�LNNH�HU�
PXOLJW�DW�In�DVVLVWDQFH�IUD�UHOHYDQWH�VSHFLDOO JHU��RJ�GHU�YLO�Y UH ULVLNR�IRU�RYHUIO\WQLQJ�YHG�
NRPSOLNDWLRQHU�XQGHU�I¡GVOHQ��9HG�HQ�I¡GVHO�Sn�SULYDW�I¡GHNOLQLN�YLO�MRUGHPRGHUHQ�LNNH�NXQQH�
I¡OJH�PHG�GHQ�I¡GHQGH�LQG�Sn�GHW�RIIHQWOLJH�I¡GHVWHG��KYLV�NYLQGHQ�VNDO�RYHUIO\WWHV�XQGHUYHMV�L�
I¡GVOHQ��OLJHVRP�HQ�UHJLRQDOW�DQVDW�MRUGHPRGHUHQ�YLO�NXQQH�GHW�YHG�HQ�KMHPPHI¡GVHO��KYRU�
NYLQGHQ�Pn�RYHUIO\WWHV�

3ULV��
3ULVHQ�Sn�SULYDWH�I¡GHNOLQLNNHU�YHQWHV�DW�OLJJH�RYHU�RPNRVWQLQJHQ�YHG�HQ�PRGVYDUHQGH�XGE\J�
QLQJ�DI�NDSDFLWHWHQ�Sn�UHJLRQHQV�HJQH�I¡GHVWHGHU��

3n�EDJJUXQG�DI�HUIDULQJHUQH�IUD�5HJLRQ�6M OODQG�Pn�GHU�SnUHJQHV�HQ�RPNRVWQLQJ�Sn�FD���������
NU��SU��JHQQHPI¡UW�I¡GVHO�L�SULYDW�UHJL��

)¡GHNOLQLN�Sn�KRVSLWDOHW��LQ�KRXVH�I¡GHNOLQLN�
'HW�HU�DGPLQLVWUDWLRQHQV�YXUGHULQJ��DW�LQ�KRXVH�I¡GHNOLQLNNHU�YLO�PLQGVNH�SUHVVHW�Sn�GHQ�VDP�
OHGH�I¡GHDIGHOLQJ��GD�RSVSOLWQLQJ�L�LQ�KRXVH�NOLQLN�RJ�I¡GHJDQJ�NU YHU�WR�MRUGHPRGHUYDJWODJ RJ�
GHUPHG�PLQGVNHU�YDJWEHODVWQLQJHQ�Sn�EnGH�I¡GHJDQJ�RJ�LQ�KRXVH�I¡GHNOLQLNNHQ��'HW�HU�GRJ�HQ�
G\UHUH�O¡VQLQJ�HQG�HQ�XGE\JQLQJ�DI�GH�HNVLVWHUHQGH�I¡GHDIGHOLQJHU��LGHW�GHU�HU�WDOH�RP�HQ�RUJD�
QLVDWRULVN�RPO JQLQJ��GHU�NU YHU�VW¡UUH�IUHPP¡GH�DI�MRUGHP¡GUH RJ�GHUPHG�HQ�HNVWUD�XGJLIW���

$GPLQLVWUDWLRQHQ�O JJHU�RS�WLO��DW�GHW�SROLWLVN�GU¡IWHV��RP�GHU�¡QVNHV�LQJHQ�HOOHU�ILUH�LQ�KRXVH�
I¡GHNOLQLNNHU�L�UHJLRQHQ��LGHW�GHU�KHQYLVHV�WLO��DW�HQ�HOOHU�WR�LQ�KRXVH�I¡GHNOLQLNNHU�NDQ�IRUYHQWHV�
DW�VN YYULGH�KRVSLWDOHUQHV�UHNUXWWHULQJVPXOLJKHGHU�RJ�I¡GHWLOEXGGHQH�WLO�GH�I¡GHQGH�NYLQGHU�
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3ULV���
(WDEOHULQJ�DI�ILUH�LQ�KRXVH�I¡GHNOLQLNNHU�YLO�PHGI¡UH�HQ�HNVWUD�nUOLJ�GULIWVXGJLIW�Sn����PLR��NU��,�
HWDEOHULQJVRPNRVWQLQJHU�YLO�KRVSLWDOHUQH�VNXOOH�DQYHQGH�FD������PLR��NU��Sn�XGE\JQLQJ�DI�GH�I\�
VLVNH�UDPPHU��XDQVHW�RP�GHW�HU�WLO�EUXJ�IRU�¡JHW�NDSDFLWHW�Sn�I¡GHDIGHOLQJHUQH�HOOHU�WLO�I¡GHNOL�
QLNNHU��RJ�HWDEOHULQJVRPNRVWQLQJHQ�WLO�GH�ILUH�I¡GHNOLQLNNHU�YLO�VnOHGHV�LVROHUHW�VHW�Y UH�FD������
PLR��NU�

) OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ
'HU�HU�DGPLQLVWUDWLRQHQV�DQEHIDOLQJ��DW�GHU�HWDEOHUHV�pQ�FHQWUDO�KMHPPHI¡GVHOVRUGQLQJ��VRP�GUL�
YHV�DI�GH�ILUH�KRVSLWDOHU�PHG�I¡GHDIGHOLQJHU�YLD�GHQ�FHQWUDOH�YLVLWDWLRQ�IRU�I¡GVOHU��GD�GHW�IRUYHQ�
WHV�DW�JLYH�HQ�JRG�NYDOLWHW�L�KMHPPHI¡GVHOVRUGQLQJHQ��PLQGVNH�YDJWEHODVWQLQJHQ�Sn�I¡GHVWH�
GHUQH��VDPW�VNDEH�EHGUH�PXOLJKHG�IRU�DW�WLOUHWWHO JJH�GH�GDJOLJH�I¡GVOHU�Sn�I¡GHVWHGHUQH��%RUQ�
KROPV�+RVSLWDO�YLO�Sn�JUXQG�DI�GH�JHRJUDILVNH�DIVWDQGH�LNNH�Y UH�HQ�GHO�DI�GHQ�I OOHV�RUGQLQJ��

3ULV�
8GJLIWHUQH�WLO�HQ�FHQWUDO�KMHPPHI¡GVHOVRUGQLQJ�DQVOnV�DW�XGJ¡UH�����PLR��NU��nUOLJW� �NRQRPLHQ�
L�RUGQLQJHQ�HU�GRJ�DIK QJLJ�DI��KYLONHQ�RYHUHQVNRPVW�GHU�NDQ�IRUKDQGOHV�Sn�SODGV�PHG�GHQ�IDJ�
OLJH�RUJDQLVDWLRQ��

8GYLGHOVH�DI�NDSDFLWHWHQ�Sn�GH�QXY UHQGH�I¡GHVWHGHU
$GPLQLVWUDWLRQHQ�DQEHIDOHU��DW�GHU�VNHU�HQ�O¡EHQGH�PLGOHUWLGLJ�XGYLGHOVH�DI�NDSDFLWHWHQ�Sn�GH�
QXY UHQGH�I¡GHVWHGHU�L�WDNW�PHG�VWLJQLQJHQ�L�DQWDOOHW�DI�I¡GVOHU�IUHP�WLO�HIWHUnUHW�������KYRU�HW�
Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�NDQ�WDJHV�L�EUXJ��

3ULV�
8GE\JQLQJ�DI�NDSDFLWHWHQ�Sn�HNVLVWHUHQGH�I¡GHVWHGHU�WLO�DW�KnQGWHUH�Y NVWHQ IUHP�WLO����� YLO�
NU YH�RPE\JQLQJ�IRU�����PLR��NU��RJ�HNVWUD����PLR��NU��L�nUOLJH�XGJLIWHU�WLO�GULIW�DI�I¡GH� RJ�QHR�
QDWDODIGHOLQJHUQH� 'HW�VYDUHU�WLO�HQ�VWLJQLQJ�Sn����PLR��NU��nUOLJW�L�WDNW�PHG�GHQ�O¡EHQGH�DNWLYL�
WHWVVWLJQLQJ�VRP�I¡OJH�DI�GHW�VWLJHQGH�DQWDO�I¡GVOHU��

(WDEOHULQJ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO
$GPLQLVWUDWLRQHQ�DQEHIDOHU��DW�GHU�HWDEOHUHV�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO��GHU�
NDQ�VWn�NODU�L�HIWHUnUHW�������(W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�KDU�WR�IRUPnO��

)RU�GHW�I¡UVWH�YLO�GHW�VLNUH�KRVSLWDOHW�GHQ�VDPPH�RYHURUGQHGH�SURILO�VRP�UHJLRQHQV�RJ�ODQGHWV�
¡YULJH�DNXWKRVSLWDOHU��KYRU�DOPLQGHOLJW�IRUHNRPPHQGH�V\JGRPPH�NDQ�EHKDQGOHV�Q U�ERUJHUHQ�
PHG�IRNXV�Sn�VDPPHQK QJHQGH�IRUO¡E�XGHQ�XQ¡GYHQGLJH�RYHUIO\WQLQJHU��

)RU�GHW�DQGHW�YLO�HWDEOHULQJHQ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�Y UH�HW�ELGUDJ�WLO�
GHQ�I OOHV�UHJLRQDOH�KnQGWHULQJ�DI�GHQ�NDSDFLWHWVXGYLGHOVH��GHU�VNDO�VLNUH��DW�UHJLRQHQ�NDQ�YDUH�
WDJH�GHW�VLJHQGH�DQWDO�I¡GVOHU��GHU�IRUYHQWHV�IUHPDGUHWWHW�

.YLQGH�EDUQ�FHQWHUHW�Sn %LVSHEMHUJ�+RVSLWDO�VNDO�LQGHKROGH��

x 2EVWHWULVN�DIGHOLQJ�PHG�SODGV�WLO�������I¡GVOHU�nUOLJW��
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x 3 GLDWULVN�DIGHOLQJ��KRYHGIXQNWLRQVSDWLHQWHU��RJ�QHRQDWRORJLVN�IXQNWLRQ��UHJLRQVIXQN�
WLRQ�IRU�DW�NXQQH�KnQGWHUH�VS GE¡UQ�IUD�XJH������

x *\Q NRORJLVN�IXQNWLRQ��HYW��L�HQ�VDPDUEHMGVIXQNWLRQ�PHG�5LJVKRVSLWDOHW��RJVn�RP XG�
GDQQHOVH���5DPPHUQH�KHUIRU�VNDO�DINODUHV�Q UPHUH��

$GPLQLVWUDWLRQHQ�DQEHIDOHU�HQGYLGHUH��DW GHU�ODYHV�HQ�V UVNLOW�DQDO\VH�DI�GHW�S GLDWULVNH�RPUnGH�
IRU�DW�NXQQH�RUJDQLVHUH�VSHFLDOHW�KHQVLJWVP VVLJW��

3ULV��
(WDEOHULQJ�DI�HW�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�LVROHUHW�VHW�NRVWH������ PLR��NU��PHUH�L�nU�
OLJH�GULIWVXGJLIWHU��VDPPHQOLJQHW�PHG�XGE\JQLQJ�DI�GH�HNVLVWHUHQGH�I¡GHVWHGHU��

���3ODQJUXQGODJHW�IRU�I¡GHRPUnGHW�
)¡GVHOVKM OSHQ�L�5HJLRQ�+RYHGVWDGHQ�RJ�L�UHVWHQ�DI�ODQGHW�KDU�RYHU�GH�VHQHVWH�nUWLHU�XGYLNOHW�
VLJ�PDUNDQW�VnOHGHV��DW�NYDOLWHWHQ�L�I¡GVHOVKM OSHQ�PnOW�Sn�GH�SDUDPHWUH��VRP�GHU LQWHUQDWLRQDOW�
YXUGHUHV I¡GVHOVKM OS�HIWHU��OLJJHU�L�GHQ�DEVROXWWH�WRS��%ODQGW�GH�IDNWRUHU��VRP�NDQ�KDYH�KDIW�EH�
W\GQLQJ IRU O¡IWHW L�NYDOLWHWHQ�NDQ�Q YQHV�(WDEOHULQJHQ�DI�HQ�JUXQGO JJHQGH�KHQVLJWVP VVLJ�
VWUXNWXU�Sn�I¡GHRPUnGHW�PHG�VW¡UUH RJ�UREXVWH�I¡GHDIGHOLQJHU�PHG�WLONQ\WWHW�QHRQDWDO�VHUYLFH��

6YDQJUHRPVRUJHQ� HU�GLIIHUHQWLHUHW�HIWHU�LQGLYLGXHOOH�EHKRY��RJ�IDQJHU�RSVWnHGH�NRPSOLNDWLRQHU�
L�JUDYLGLWHWHQ�WLGOLJW��Vn�GH�EOLYHU�KnQGWHUHW�RJ�EHKDQGOHW�UHWWLGLJW� LQGHQ�GHW�PHGI¡UHU�DOYRUOLJH�
NRQVHNYHQVHU��'HWWH�WLOEXG�HU�JUDWLV�RJ�HQV�IRU�DOOH�ERUJHUH��5HJLRQHQV�WLOEXG� GHU�I¡OJHU�VXQG�
KHGVVW\UHOVHQV�DQEHIDOLQJHU� HU�IDVWODJW�L�5HJLRQ�+RYHGVWDGHQV�I¡GHSODQ��6XQGKHGVVW\UHOVHQ�DU�
EHMGHU�Sn�Q\H�DQEHIDOLQJHU� RJ�UHJLRQHQV�I¡GHSODQ�VNDO�GHUPHG�MXVWHUHV�IRUYHQWHOLJW�L������

'DQPDUN�HU I¡UHQGH� KYDG�DQJnU�SU QDWDO�VFUHHQLQJ��LGHW�DOOH�JUDYLGH�WLOE\GHV�VFUHHQLQJ IRU�HQ�
U NNH�IRUVNHOOLJH�V\JGRPPH�RJ�PLVGDQQHOVHU� ,�'DQPDUN�HU GHU�GHVXGHQ�HQ�PHUH�RIIHQVLY�SUDN�
VLV�RYHUIRU�NYLQGHU��VRP JnU�RYHU�WHUPLQHQ��VnOHGHV�DW�GHW L�GDJ�VLNUHV��DW�I¡GVOHQ�ILQGHU�VWHG� LQ�
GHQ�GHQ�JUDYLGH�QnU����XJHU� (QGHOLJ�VNHU�GHU�NRQVWDQW�XGGDQQHOVH�L�&7*��GHU�HU�UHJLVWUHULQJ�DI�
NYLQGHQV�YHHU�RJ�IRVWUHWV�KMHUWHU\WPH�

3n�GHQ�EDJJUXQG�HU�GHU�IOHUH�REMHNWLYH�SDUDPHWUH��GHU�XQGHUVW¡WWHU�GHQ�JUXQGO JJHQGH�VWUXNWXU�
IRU�VYDQJUHRPVRUJ�RJ�I¡GVHOVKM OS��RJ�VRP�EHNU IWHU��DW�KRYHGOLQMHUQH�L�RUJDQLVHULQJHQ�Sn�I¡�
GHRPUnGHW�KDU�Y UHW�KHQVLJWVP VVLJ��+RYHGOLQMHUQH�E¡U�VnOHGHV�IRUWVDW�XQGHUVW¡WWHV�L�GHW�YLGHUH�
SODQO JQLQJVDUEHMGH��

2UJDQLVHULQJ�DI�I¡GVOHU�L�5HJLRQ�+RYHGVWDGHQ�
,�5HJLRQ�+RYHGVWDGHQ�HU�GHU�IHP�I¡GHVWHGHU�Sn�%RUQKROPV�+RVSLWDO��1RUGVM OODQGV�+RVSLWDO��
+HUOHY�RJ�*HQWRIWH�+RVSLWDO��$PDJHU�RJ�+YLGRYUH�+RVSLWDO�RJ�5LJVKRVSLWDOHW��%RUQKROPV�+RV�
SLWDO�LQGWDJHU�HQ�V UVWDWXV Sn�JUXQG�DI�GH�V UOLJH JHRJUDILVNH�IRUKROG��3n�WURGV�DI�HW�OLOOH�RSWDJH�
RPUnGH�YDUHWDJHV�I¡GVOHU�RJ�EHKDQGOLQJ�DI�NYLQGHV\JGRPPH�RJ�E¡UQ��+RVSLWDOHW�LQGJnU�GRJ�
LNNH�L�GHQQH�DQDO\VH�

+RVSLWDOHUQH�YDUHWDJHU�L�XGJDQJVSXQNWHW�HW�RSWDJHRPUnGH��VRP�IUHPJnU�DI�NRUWHW�QHGHQIRU�
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)LJXU ���2SWDJHRPUnGHU�L�5HJLRQ�+RYHGVWDGHQ�Sn�NYLQGH�EDUQ�RPUnGHW

)¡GHVWHGHUQH KDU�GHVXGHQ�ORNDOH�MRUGHPRGHUNRQVXOWDWLRQHU�SODFHUHW�L�Q URPUnGHW�

,�PDUWV������EOHY�GHU�HWDEOHUHW�HQ�I OOHV�YLVLWDWLRQ�IRU�I¡GVOHU��&9)��L�5HJLRQ�+RYHGVWDGHQ��
'HUIRU�VHQGHU�GHQ�SUDNWLVHUHQGH�O JH�NYLQGHQV�VYDQJUH�MRXUQDO�WLO�GHQ�I OOHV�YLVLWDWLRQ��'RJ�HU�
%RUQKROP�LNNH�RPIDWWHW�DI�GHQ�I OOHV�YLVLWDWLRQ�

'HQ�I OOHV�YLVLWDWLRQ�IRU�I¡GVOHU�YLVLWHUHU�L�XGJDQJVSXQNWHW�NYLQGHQ�HIWHU�IDJOLJH�NULWHULHU�I[�RP�
NYLQGHQ�KDU�V UOLJH�V\JGRPPH��+HUHIWHU�YLVLWHUHV�NYLQGHUQH�HIWHU�GHW�RSWDJHRPUnGH��NYLQGHQ�HU�
ERVLGGHQGH�L�VDPW�¡QVNHU�RP�IULW�YDOJ�

(QGHOLJ�KDU�UHJLRQVUnGHW�HQ�KHQVLJWVHUNO ULQJ�RP�L�YLGHVW�PXOLJW�RPIDQJ�DW�HIWHUOHYH�NYLQGHUQHV
LQGLYLGXHOOH�¡QVNHU�RP�HNVHPSHOYLV�DW�I¡GH�VLW�DQGHW�EDUQ�VDPPH�VWHG�VRP�GHW�I¡UVWH�HOOHU�DW�
I¡GH�Sn�HW�KRVSLWDO��GHU�JHRJUDILVN�HU�W W�Sn�HQV�ERS O��'HQ�I OOHV�YLVLWDWLRQ�V¡JHU�VnOHGHV�L�GHW�
RPIDQJ��GHW�HU�PXOLJW�DW�LP¡GHNRPPH�GHQ�JUDYLGHV�¡QVNHU�WLO�I¡GHVWHG�

3URJQRVH�IRU�XGYLNOLQJ�Sn�I¡GHRPUnGHW
8GYLNOLQJHQ�L�DQWDOOHW�DI�I¡GVOHU�KDU�Y UHW�YDULHUHQGH�KHQ�RYHU�GH�VHQHVWH�nUWLHU��6RP�EHVNUHYHW�L�
5HJLRQ�+RYHGVWDGHQV�DQDO\VH�DI�I¡GHRPUnGHW��MXQL�������IRUYHQWHV�IUHPDGUHWWHW�HQ�Y VHQWOLJ�
VWLJQLQJ�L�DQWDOOHW�DI�I¡GVOHU��'HW�XGIRUGUHU�I¡GHVWHGHUQH�L�UHJLRQHQ�RJ�KDU�JLYHW�DQOHGQLQJ�WLO�SR�
OLWLVNH�RYHUYHMHOVHU�L�IRUKROG�WLO�RUJDQLVHULQJHQ�DI�I¡GHRPUnGHW�L�5HJLRQ�+RYHGVWDGHQ��

6RP�SODQO JQLQJVJUXQGODJ�IRU�I¡GHRPUnGHW�KDU�DGPLQLVWUDWLRQHQ�ODYHW�HQ�IUHPVNULYQLQJ�DI�IRU�
YHQWHW�DQWDO�I¡GVOHU�GH�NRPPHQGH����nU��)RU�DW�EHVNULYH�GHW�PHUH�ODQJVLJWHGH�SHUVSHNWLY��YLVHV�
HQGYLGHUH�'DQPDUNV�6WDWLVWLNV�IUHPVNULYQLQJ�DI�I¡GVOHU��GHU�IUHPVNULYHU�IRUYHQWHGH�I¡GVOHU�IUHP�
WLO�������'DQPDUNV�6WDWLVWLNV�IUHPVNULYQLQJVPHWRGH�OLJQHU�PHWRGHP VVLJW�UHJLRQHQV��PHQ�E\J�
JHU�Sn�HW�OLGW�DQGHW�GDWDJUXQGODJ�
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) OOHV�IRU�EHJJH�PRGHOOHU�HU��DW�GHU�HU�HQ�EHW\GHOLJ�XVLNNHUKHG�L�IUHPVNULYQLQJHQ�DI�I¡GVOHU�GH�
HQNHOWH�nU��

)LJXU��� 3URJQRVH�IRU�DQWDO�I¡GVOHU�L�5HJLRQ�+RYHGVWDGHQ�

7DEHO����3URJQRVH�IRU�DQWDO�I¡GVOHU�L�5HJLRQ�+RYHGVWDGHQ�L�WDO�IRUGHOW�Sn�RSWDJHRPUnGHU

'HQ�IXOGH�SURJQRVH�HU�YHGODJW�L�ELODJ����

)LJXUHQ�YLVHU��DW�GHU�IUD������WLO������YDU�HW�IDOG�L�DQWDOOHW�DI�I¡GVOHU�PHG�ODYHVWH�DQWDO�L������Sn�
�������I¡GVOHU��'HUHIWHU�VWHJ�DQWDO�I¡GVOHU�WLO��������L�������RJ�SURJQRVHQ�YLVHU�HQ�IRUYHQWHW�
PDUNDQW�VWLJQLQJ�L�DQWDO�I¡GVOHU�Sn������IUD������WLO�������6DPW�HQ�\GHUOLJHUH�VWLJQLQJ�IUD������
WLO������Sn�\GHUOLJHUH������'HQ�VDPOHGH�VWLJQLQJ�IUD������WLO������IRUYHQWHV�DW�Y UH�Sn������L�
DOW��RP�HQG�GHQ�VW¡UVWH�Y NVW�VHV�L�GH�NRPPHQGH�IUHP�PRG������ RJ�GHUHIWHU�IODGHU�GHQ�XG��

'H�JHQHUHOOH�WHQGHQVHU�JnU�L�UHWQLQJ�DI�¡JHW�XUEDQLVHULQJ�RJ�YHGYDUHQGH�WLOIO\WQLQJ�WLO�5HJLRQ�
+RYHGVWDGHQ��'HW�VHU�GRJ�XG�WLO��DW�Y NVWHQ�L������HU�X QGUHW�L�IRUKROG�WLO�������VDPW�DW�Y NVWHQ�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

5LJVKRVSLWDOHW ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
$PDJHU�RJ�+YLGRYUH�+RVSLWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
+HUOHY�RJ�*HQWRIWH�+RVSLWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1RUGVM OODQGV�+RVSLWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
%RUQKROPV�+RVSLWDO ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,�DOW ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

cU
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L������YLO�Y UH�Sn�PHOOHP�������± �����KYLONHW�W\GHU�Sn�DW�IUHPVNULYQLQJHQ�RYHUHVWLPHUHU�Y N�
VWHQ��'HW�NDQ�VN\OGHV��DW�GHU�HU�VWRU�YDULDWLRQ�IUD�nU�WLO�nU��'HU�HU�LQJHQ�IUHPVNULYQLQJVPRGHOOHU��
GHU�LNNH�IUHPVNULYHU�HQ�Y NVW��

)¡GVOHU�RJ�EHIRONQLQJVIUHPVNULYQLQJ�
'HU�IRUYHQWHV�HQ�VWLJQLQJ�L�EHIRONQLQJVVW¡UUHOVHQ�IRU�KHOH�ODQGHW�L�SHULRGHQ������������PHQ�
VWLJQLQJHQ�HU�NODUW�VW¡UVW�L�5HJLRQ�+RYHGVWDGHQ��%HW\GQLQJHQ�DI�Q\WLONRPQH�LQGYDQGUHU�RJ�IO\JW�
QLQJH�XGJ¡U�HQ�OLOOH�SURFHQW��RJ�KDU�LNNH�UHW�VWRU�EHW\GQLQJ�IRU�XGYLNOLQJHQ�L�I¡GVHOVWDOOHW� 'HW�HU�
YDQVNHOLJW�DW�IRUXGVLJH��KYRUGDQ�LQGYDQGULQJHQ�IRUO¡EHU��GHW�DIK QJHU�DI�NULJH�RJ�DQGUH�WLQJ�L�
YHUGHQ��GRJ�IRUYHQWHU�'DQPDUNV�6WDWLVWLN�HQ UHGXFHUHW�LQGYDQGULQJ�

%HIRONQLQJVXQGHUODJHW�IRU�UHJLRQHQ�IRUYHQWHV�DW�VWLJH�IUD�FD������PLR��ERUJHUH�L������WLO������
PLR��ERUJHUH�L�������PHQV�EHIRONQLQJVXQGHUODJHW�L������IRUYHQWHV�DW�VWLJH�WLO�RS�PRG���PLR��ERU�
JHUH��'HQ�VW¡UVWH�VWLJQLQJ�VHV�L�3ODQRPUnGH�6\G��PHQ�RJVn�L�3ODQRPUnGH�0LGW�RJ�%\HQ��VHV�HQ�
Y VHQWOLJ�EHIRONQLQJVWLOY NVW�MI��QHGHQVWnHQGH�ILJXU�

)LJXU����%HIRONQLQJVIUHPVNULYQLQJ�IRUGHOW�Sn�SODQRPUnGHU

'HQ�IRUYHQWHGH�EHIRONQLQJVWLOY NVW�VHV�L�DOOH�DOGHUVJUXSSHU��PHQ�VWLJQLQJHQ�HU�VW¡UVW�L�UHJLRQHQ�
L�DOGHUVJUXSSHQ�����nULJH��GHU�IRUYHQWHV�DW�VWLJH�PHG�FD���������ERUJHUH�IUHP�WLO �����RJ��������
ERUJHUH�IUHP�WLO�������$OGHUVJUXSSHUQH������nU�RJ�������nU�IRUYHQWHV�DW�VWLJH�PHG�KHQKROGVYLV�
�������RJ��������ERUJHUH�IUHP�WLO������RJ��������IRU�EHJJH�DOGHUVJUXSSHU�IUHP�WLO�������

'HQ�IRUYHQWHGH�XGYLNOLQJ�L�DOGHUVIRUGHOLQJHQ�IRU�5HJLRQ�+RYHGVWDGHQ�DGVNLOOHU�VLJ�IUD�GH�DQGUH�
UHJLRQHU�YHG��DW�GHU�IRUYHQWHV�HQ�VWLJQLQJ�Sn�FD������L�DOGHUVJUXSSHUQH������nULJH�RJ�������
nULJH��KYLONHW�HU�DOGHUVJUXSSHU�L�GHQ�I¡GHG\JWLJH�DOGHU��

,�SODQRPUnGH�1RUG�IRUYHQWHV�EHIRONQLQJVXQGHUODJHW�IRU�DOGHUVJUXSSHUQH������nULJH�RJ�������
nULJH�DW�EOLYH�UHGXFHUHW�PHG�VDPOHW�KHQKROGVYLV�FD��������RJ��������ERUJHUH�

Ϭ

ϭϬϬ͘ϬϬϬ

ϮϬϬ͘ϬϬϬ

ϯϬϬ͘ϬϬϬ

ϰϬϬ͘ϬϬϬ

ϱϬϬ͘ϬϬϬ

ϲϬϬ͘ϬϬϬ

ϳϬϬ͘ϬϬϬ

ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ ϮϬϮϮ ϮϬϮϯ ϮϬϮϰ ϮϬϮϱ ϮϬϮϲ ϮϬϮϳ ϮϬϮϴ ϮϬϮϵ ϮϬϯϬ

�ĞĨŽůŬŶŝŶŐƐĨƌĞŵƐŬƌŝǀŝŶŐ�ĨŽƌĚĞůƚ�ƉĊ�ƉůĂŶŽŵƌĊĚĞƌ

�ŽƌŶŚŽůŵ WůĂŶůčŐŶŝŶŐƐŽŵƌĊĚĞ��ǇĞŶ
WůĂŶůčŐŶŝŶŐƐŽŵƌĊĚĞ�DŝĚƚ WůĂŶůčŐŶŝŶŐƐŽŵƌĊĚĞ�EŽƌĚ
WůĂŶůčŐŶŝŶŐƐŽŵƌĊĚĞ�^ǇĚ
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,�SODQRPUnGH�0LGW�IRUYHQWHV�EHIRONQLQJVXQGHUODJHW�IRU�DOGHUVJUXSSHUQH������nULJH�DW�VWLJH�PHG�
KHQKROGVYLV�FD��������RJ�������ERUJHUH�IUHP�WLO������RJ������ )RU�GH�������nULJH�IRUYHQWHV�HQ�
VWLJQLQJ�Sn�FD��������ERUJHUH�IUHP�WLO�������PHQ�HW�IDOG�IUHP�WLO������Sn�FD��������ERUJHUH�

,�SODQRPUnGH�%\HQ�IRUYHQWHV�EHIRONQLQJVXQGHUODJHW�DW�VWLJH�PHG�FD���������ERUJHUH�IUHP�PRG�
�����RJ��������ERUJHU�IUHP�PRG�������%HIRONQLQJVWLOY NVWHQ�VHV�L�DOOH�DOGHUVJUXSSHU��GRJ�HU�
VWLJQLQJHQ�IUHP�WLO������VW¡UVW�L�DOGHUVJUXSSHQ�������nULJH��GHU�IRUYHQWHV�DW�XGJ¡UH�FD��KDOYGHOHQ�
DI�GHQ�IRUYHQWHGH�VWLJQLQJ��+HUHIWHU�IODGHU�VWLJQLQJHQ�XG��PHQV�VWLJQLQJHQ�IRU�GH�����nULJH�IRU�
V WWHU�IUHP�PRG������

,�SODQRPUnGH�V\G�IRUYHQWHV�EHIRONQLQJVXQGHUODJHW�DW�VWLJH�PHG�FD���������ERUJHUH�IUHP�PRG�
�����RJ��������ERUJHU�IUHP�PRG�������RJ�EHIRONQLQJVWLOY NVWHQ�VHV�L�DOOH�DOGHUVJUXSSHU��

6RP�GHW�IUHPJnU�IRUYHQWHV�GHQ�VW¡UVWH�VWLJQLQJ�L�EHIRONQLQJVXQGHUODJHW�DW�VNH�L�SODQRPUnGHUQH�
6\G�RJ�%\HQ��'HU�HU�VnOHGHV�LQWHW��GHU�W\GHU�Sn��DW�5LJVKRVSLWDOHW�VNXOOH�In�I UUH�I¡GVOHU�HQG�L�
GDJ�KHOOHU�LNNH�PHG�HW�Q\W�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO��7HQGHQVHQ�L�GLVVH�nU�HU��DW�GH�XQJH�
IO\WWHU�WLO�.¡EHQKDYQ��InU�HW�HOOHU�WR�E¡UQ��RJ�Vn�Y OJHU�QRJOH�DW�IO\WWH�XGHQ�IRU�E\HQ��QnU�E¡UQHQH�
HU�VPn��2P�GHW�HU�HQ�WHQGHQV��GHU�IRUV WWHU��HU�VY U�DW�VSn�RP��

���+nQGWHULQJ�DI�GH�SHUVRQDOHUHODWHUHGH�XGIRUGULQJHU�Sn�I¡GHRPUnGHW�
)¡GHRPUnGHW�LQYROYHUHU�PDQJH�SHUVRQDOHJUXSSHU��0DQJOHQ�Sn�MRUGHP¡GUH�HU�Sn�QXY UHQGH�
WLGVSXQNW�GHQ�VW¡UVWH�RJ�PHVW�DNXWWH�SHUVRQDOHXGIRUGULQJ��'HUIRU�KDU�&HQWHU�IRU�+5�L�VDPDU�
EHMGH�PHG�I¡GHDIGHOLQJHUQH�EHVOXWWHW��DW�GHW�HU�PHVW�DIJ¡UHQGH�PHG�IRNXV�Sn�GLVVH�RPUnGHU��,�
IRUnUHW������HU�GHW�SODQHQ�DW�NRUWO JJH�RJ�YXUGHUH�EHKRYHW�IRU�V UOLJH�WLOWDJ�IRU�GH�¡YULJH�IDJ�
JUXSSHU�MI��QHGHQIRU��

$QDO\VH�DI�GH�SHUVRQDOHUHODWHUHGH�XGIRUGULQJHU
0HG�DIV W�L�I¡GHDQDO\VH�,�KDU�&HQWHU�IRU�+5�PHG�ELVWDQG�IUD�KRVSLWDOHUQH��I¡OJHJUXSSHQ�RJ�HQ�
U NNH�HNVWHUQH�LQWHUHVVHQWHU�L�HIWHUnUHW������DUEHMGHW�Sn�HQ�XGG\EHQGH�DQDO\VH�DI�GH�SHUVRQDOH�
UHODWHUHGH�SUREOHPVWLOOLQJHU�VNLWVHUHW�L�I¡GHDQDO\VH�,�IUD�MXQL�������

'HU�SHJHV�Sn�I¡OJHQGH�SHUVRQDOHP VVLJH�XGIRUGULQJHU�Sn�I¡GHRPUnGHW�± XG�IUD�GHQ�QXY UHQGH�
YLGHQ�RP�DQVDWWH��XGYLNOLQJ�L�I¡GVOHU�P�Y��

x 6WLJHQGH�EHKRY�IRU�MRUGHP¡GUH��)¡GVHOVWDOOHW�VWLJHU�L�GH�NRPPHQGH�nU��)UD������RJ�
IUHP�WLO�������IRUPHQWOLJ�WLO�������InU�5HJLRQ�+RYHGVWDGHQ�GHUIRU�EHKRY�IRU�PLQLPXP�
���HNVWUD IXOGWLGVMRUGHP¡GUH�L�5HJLRQ�+RYHGVWDGHQ��

x -RUGHP¡GUHQH�YDUHWDJHU�LNNH�NXQ�I¡GVOHU� ,�GDJ�HU�NXQ�����XG�DI�RYHU�����MRUGHPR�
GHUnUVY UN�L�5HJLRQ�+RYHGVWDGHQ�EHVN IWLJHW�GLUHNWH�PHG�I¡GVOHU�Sn�I¡GHJDQJHQ �GH�
RSJDYHU�GHU�UHODWHUHU�VLJ�WLO�JUDYLGLWHWV���I¡GVHOV� RJ�EDUVHOVIRUO¡E���GD�MRUGHP¡GUH�KDU�
RYHUWDJHW RSJDYHU�IUD�V\JHSOHMHUVNHU�RJ�VRFLDO� RJ�VXQGKHGVDVVLVWHQWHU�

x 5HNUXWWHULQJVXGIRUGULQJHU�RJ�XEHVDWWH�VWLOOLQJHU� 'HW�HU�L�VWLJHQGH�JUDG�VY UW�DW�UH�
NUXWWHUH�MRUGHP¡GUH��RJ�Sn�EnGH�+HUOHY�RJ�+YLGRYUH�HU�GHU�XEHVDWWH�VWLOOLQJHU��Sn�+YLG�
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RYUH�HU�KHOH�����DI�VWLOOLQJHUQH�XEHVDWWH���(Q�VWRU�GHO�DI�MRUGHP¡GUHQH�HU�Sn�EDUVHO��KYLO�
NHW�VNDEHU�PDQJH�PLGOHUWLGLJH�VWLOOLQJHU��VRP�GHW�L�V UOLJ�JUDG�HU�VY UW�XPXOLJW�DW�EH�
V WWH��

x 0DQJH�Sn�GHOWLG� ����DI�MRUGHP¡GUHQH�L�5HJLRQ�+RYHGVWDGHQ�HU�DQVDW�Sn�GHOWLG��GH�KDU�
W\SLVN�������WLPHU�XJHQWOLJW���0DQJH�WDJHU�VDPWLGLJ�RYHUDUEHMGH��PHUDUEHMGH�HOOHU�HNV�
WUDYDJWHU�L�YLNDUEXUHDXHU� -RUGHP¡GUHQHV�RYHUDUEHMGH�XGJ¡U�L�5HJLRQ�+RYHGVWDGHQ�RP�
NULQJ��������WLPHU��FD�����nUVY UN��

x 6W¡UUH�UHNUXWWHULQJVEHKRY�HQG�UHNUXWWHULQJVJUXQGODJ� 'HW�DQVOnHGH�UHNUXWWHULQJVEH�
KRY�L�5HJLRQ�+RYHGVWDGHQ�L�GH�NRPPHQGH���PnQHGHU�HU����IDVWH�MRUGHP¡GUH��������
YLNDULDWHU��PHQ�NXQ����MRUGHP¡GUH�GLPLWWHUHGH�IUD�3URIHVVLRQVK¡MVNROHQ�0HWURSRO�L�IH�
EUXDU������RJ����IRUYHQWHV�DW�GLPLWWHUH�L�MXQL��������(Q�XNHQGW�DQGHO�KHUDI�IRUYHQWHV�DW�
V¡JH�DQV WWHOVH�DQGUH�VWHGHU�HQG�L�5HJLRQ�+RYHGVWDGHQ��$UEHMGVO¡VKHGHQ�EODQGW�MRUGH�
P¡GUH�HU�PLQLPDO�L�KHOH�ODQGHW��'HW�VHU�VnOHGHV�XG�WLO��DW�GHU�WURGV�VWLJHQGH�DQWDO�XGGDQ�
QHOVHVSODGVHU�����HNVWUD�RSWDJQH�VWXGHUHQGH�IUD������ VWDGLJW XGGDQQHV�IRU�In�MRUGH�
P¡GUH��

x 8WLOIUHGV IDJJUXSSH� -RUGHP¡GUHQH�HU�EODQGW�GH�PHVW�XWLOIUHGVH�IDJJUXSSHU�Sn�WY UV�DI�
DOOH�UHJLRQHU� QnU�GHW�J OGHU�WULYVHOVIRUKROG��'HW�HU�OLJHOHGHV�DIVSHMOHW�L�5HJLRQ�+RYHG�
VWDGHQV�WULYVHOVPnOLQJ��7ULYVHO2S��IRU�EnGH�������������������-RUGPRGHUMREEHW�RSOHYHV�
DI�PDQJH�MRUGHP¡GUH�VRP�HW�MRE�PHG�VWRUW�DUEHMGVSUHV��JDQVNH�YDJWWXQJW�RJ�LNNH�IOHNVL�
EHOW��I[�LIW��¡QVNHU�RP�VDPPHQK QJHQGH�VRPPHUIHULH��

x 9LNDUEXUHDXHU��KYRU�´HNVWHUQH�HU�LQWHUQH´� $QYHQGHOVH�DI�HNVWHUQH�YLNDUEXUHDXHU�
IDVWKROGHU�HOOHU�IRUY UUHU�UHNUXWWHULQJVSUREOHPHUQH��(Q�GHO�DI�GH�´HNVWHUQH´�YLNDUHU�HU�
GHOWLGVDQVDWWH�L�5HJLRQ�+RYHGVWDGHQ��GHU�WDJHU�HNVWUDYDJWHU�L�HW�EXUHDX������DI�PLGOHUQH�
WLO�´HNVWHUQH´�MRUGHPRGHUYLNDUHU��JnU�WLO�IRON��GHU�L�IRUYHMHQ�HU�DQVDW�L�5HJLRQ�+RYHGVWD�
GHQ��GLVVH�DQVDWWH�KDU�DOWVn�WR�MREV���

,QGVDWVRPUnGHU�RJ�LQLWLDWLYHU�VLGHQ�HIWHUnUHW�����
,�GHW�IRUHO¡ELJH�DUEHMGH�VLGHQ�VLGVWH�VRPPHU�PHG�SHUVRQDOHSODQHU�IRU�I¡GHRPUnGHW�KDU�KRYHG�
Y JWHQ�GHOV�Y UHW�DW�In�XGG\EHW�JUXQGODJW�IRU�HQ�UHNUXWWHULQJV� RJ�XGYLNOLQJVLQGVDWV�IRU�GH�NRP�
PHQGH�nU��GHOV�DW�LY UNV WWH�HQ�U NNH�NRQNUHWH�WLOWDJ�L�IRUKROG�WLO�XGGDQQHOVHVLQGVDWV�RJ�I OOHV�
UHNUXWWHULQJVSULQFLSSHU��,QLWLDWLYHUQH�RPIDWWHU�GHUIRU�EnGH�WLOWDJ�PHG�HW�NRUWVLJWHW�SHUVSHNWLY��I[�
RSWLPHULQJ�DI�YDJWSODQO JQLQJHQ��RJ�HW�EHJ\QGHQGH�DUEHMGH�PHG�WLOWDJ��GHU�KDU�HW�OLGW�O QJHUH�
SHUVSHNWLY�

'HU�HU�L�MDQXDU�XGDUEHMGHW�HQ�VWDWXV�WLO�KRVSLWDOHUQHV�I¡GHDIGHOLQJHU�Sn�GHQ�DNWXHOOH�PDQJHO�YHG�
U¡UHQGH�MRUGHP¡GUH IRU�I¡UVWH�KDOYGHO�DI�������'HQ�IRUYHQWHGH�PDQJHO�DIK QJHU�DI�HQ�U NNH�
IRUKROG�± XGYLNOLQJ�L�DQWDOOHW�DI�I¡GVOHU��SHUVRQDOHRPV WQLQJ��Q\H�EDUVOHU��RP�Q\H�MRUGHP¡GUH�HU�
IXOGWLGVDQVDWWH�HOOHU�GHOWLGVEHVN IWLJHGH��RPIDQJHW�DI�EUXJHQ�DI�YLNDUHU�HWF�

6RP�IUHPK YHW�RYHQIRU��Vn�YXUGHUHU�&HQWHU�IRU�+5� XG�IUD�GHW�QXY UHQGH�NHQGVNDE��DW�GHU�IUD�
EHJ\QGHOVHQ DI������VNXOOH�DQV WWHV�FD� ���Q\H�MRUGHP¡GUH�VDPW�HQ�U NNH�YLNDUHU�L�O¡EHW�DI�GH�
I¡UVWH���PnQHGHU�IRU�DW�G NNH�UHJLRQHQV�EHKRY��+RYHGSDUWHQ�DI�GLVVH�Q\H�DQVDWWH�VNDO�UHNUXWWH�
UHV�IUD�GH����GLPLWWHQGHU��GHU�I UGLJJMRUGH�XGGDQQHOVHQ�L�IHEUXDU��RJ�IUD�GH����Q\XGGDQQHGH�MRU�
GHP¡GUH��GHU�IRUYHQWHV�I UGLJH�WLO�MXQL�
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'HW�HU�IRUWVDW�VY UW�± RJ�PXOLJYLV�VWLJHQGH�VY UW�± DW�UHNUXWWHUH�Q\H�MRUGHP¡GUH�WLO�UHJLRQHQV�I¡�
GHDIGHOLQJHU��RJ�GHU�HU�O¡EHQGH�XEHVDWWH�VWLOOLQJHU��0DQJOHQ�Sn�MRUGHP¡GUH�YLO�EHVWn�L�HQ�O Q�
JHUH�SHULRGH��RJ�VNDO�O¡VHV�YHG�HQ�U NNH�IRUVNHOOLJH�WLOWDJ�

)¡GHDIGHOLQJHUQH�KDU�XG�RYHU�MRUGHP¡GUH��RJVn�DQPRGHW�RP��DW�GHU�JHQQHPI¡UHV�Q UPHUH�XQ�
GHUV¡JHOVH�DI�XGIRUGULQJHU�PHG�UHNUXWWHULQJ�RJ�EHPDQGLQJ�LQGHQ�IRU�¡YULJH�IDJJUXSSHU�Sn�RPUn�
GHW��'HW�HU�REVWHWULNHUH��VRQRJUDIHU��I¡WDOPHGLFLQHUH�RJ�QHRQDWRORJHU�VDPW�V\JHSOHMHUVNHU�LQGHQ�
IRU�V\JHSOHMHUVNHU�LQGHQ�IRU�GHW�REVWHWULVNH�RJ�QHRQDWDOH RPUnGH��'HW�YLO�VNH�L�GH�NRPPHQGH�
PnQHGHU�

,�IRUO QJHOVH�DI�I¡GHDQDO\VH�,�IUD�MXQL������HU�GHU�LJDQJVDW�HQ�GLDORJ�PHG�3URIHVVLRQVK¡MVNROHQ�
0HWURSRO�RP�¡JHW�RSWDJ�Sn�MRUGHPRGHUXGGDQQHOVH��8OWLPR�IHEUXDU�KDU�5HJLRQ�+RYHGVWDGHQ�
EHGW�RP�HW�PHURSWDJ�Sn����Q\H�VWXGHUHQGH�SU��VHSWHPEHU�������'HW�EDNNHV�RS�DI�UHJLRQHQV�ILUH�
FKHIMRUGP¡GUH��RJ�HU�JRGNHQGW�L�)RUXP�IRU�/HGHOVH�RJ�8GGDQQHOVH��$QPRGQLQJHQ�HU�LQGVHQGW�
WLO�3URIHVVLRQVK¡MVNROHQ�XOWLPR�IHEUXDU�PnQHG���QVNHW�EDNNHV�RJVn�RS�DI�5HJLRQ�6M OODQG��VRP�
RJVn�DIWDJHU�VWXGHUHQGH�IUD�3URIHVVLRQVK¡MVNROHQ�.¡EHQKDYQ��PHQ�5HJLRQ�6M OODQG�¡QVNHU�LNNH�
L�GHQQH�RPJDQJ�VHOY�DW�EHGH�RP�HNVWUD�VWXGHUHQGH��&HQWHU�IRU�+5�HU�L�GLDORJ�PHG�SURIHVVLRQV�
K¡MVNROHQ�RJ�FKHIMRUGHP¡GUHQH�RP�DW�KnQGWHUH�GHQ�NOLQLVNH�GHO�DI�XGGDQQHOVHUQH�EHGVW�PXOLJW��

&HQWHU�IRU�+5�HU�HQGYLGHUH�L�HQ�LJDQJY UHQGH�IRUKDQGOLQJ�PHG�-RUGHPRGHUNUHGVHQ�IRU�+RYHG�
VWDGHQ�RP�LQGJnHOVH�DI�YLONnU�IRU�LQWHUQH�YLNDUDQVDWWH��+HQVLJWHQ�HU�DW�DIWDOH�YLONnU�IRU�LQWHUQH�
WLPHO¡QQHGH�RJ�RSE\JJH�HW�LQWHUQW�YLNDUEXUHDX�IUD�IRUVRPPHUHQ������ (IWHUI¡OJHQGH�YLO�UHJLR�
QHQ�RSK YH�EUXJHQ�DI�HNVWHUQH�YLNDUHU�HIWHU�VRPPHUHQ�������VnOHGHV�DW�HQ�VW¡UUH�GHO�DI�UHJLR�
QHQV�MRUGHPRGHURSJDYHU�O¡VHV�DI�LQWHUQW�DQVDWWH��$IWDOHQ�PHG�MRUGHPRGHUNUHGVHQ�IRUYHQWHV�LQG�
JnHW�RPNULQJ�SnVNH��'HW�NRPPHQGH�LQWHUQH�YLNDUEXUHDX�YHQWHV�SODFHUHW�RJ�GULIWHW�IUD�+HUOHY�
*HQWRIWH�+RVSLWDO��GHU�KDU�SODGV�RJ�HQ�SDVVHQGH�JHRJUDILVN�SODFHULQJ�L�UHJLRQHQ�

,�IRUO QJHOVH�DI�GLVVH�WLOWDJ�DUEHMGHU�KRVSLWDOHUQH�Sn DW�K YH�GHQ�JHQQHPVQLWOLJH�EHVN IWLJHOVHV�
JUDG �DUEHMGVWLG��IRU�JUXSSHQ�DI�MRUGHP¡GUH��'HUIRU�VLJWHU�PDQ�Sn��DW�Q\XGGDQQHGH�MRUGHP¡GUH�
VRP�KRYHGUHJHO�DQV WWHV�Sn�IXOG�WLG��RJ�HQ�VW¡UUH�DQGHO�DI�VDPWOLJH�Q\ DQV WWHOVHU�IUHPRYHU�VNHU�
Sn�IXOG�WLG��'LVVH�DPELWLRQHU�IRU�GH�NRPPHQGH�UHNUXWWHULQJHU�HU�LY UNVDW��RJ�GHU�YLO�Y UH�HQ�O¡�
EHQGH�GLDORJ�PHOOHP�KRVSLWDOHUQH�RP GHQQH�PnORSI\OGHOVH�

'HU�DUEHMGHV�RJVn�Sn�DW�In�HQ�RSWLPHUHW�DUEHMGVWLGVSODQO JQLQJ�RJ HQ�HQGQX�EHGUH�GULIWVDIYLN�
OLQJ�Sn�I¡GHRPUnGHW��&HQWHU�IRU�+5�YLO�KHU�ELVWn�PHG�VW¡WWH�WLO�RSWLPHULQJ�RJ�IRUEHGUHW�DUEHMGV�
WLGVSODQO JQLQJ�IRU�DIGHOLQJVOHGHOVHUQH��RJ�GHU�SODQO JJHV�PHG�I OOHV�XQGHUYLVQLQJ�L�DSULO������
IRU�GH�YDJWSODQVDQVYDUOLJH�Sn�I¡GHHQKHGHUQH��

,�O¡EHW�DI�IRUnUHW�SODQO JJHV�GHU�DIKROGW�HQ�I OOHV�UHJLRQDO�ZRUNVKRS�PHG�XGYDOJWH�OHGHUH�RJ�
PHGDUEHMGHUH�IUD�I¡GHDIGHOLQJHUQH��+HQVLJWHQ�HU�DW�GU¡IWH�PXOLJKHGHUQH�IRU�RJ�XGDUEHMGH�\GHUOL�
JHUH�WLOWDJ�Sn�SHUVRQDOHRPUnGHW�IRU�GH�NRPPHQGH�nU� IRU DW�KRVSLWDOHUQH�NDQ�VW\UNH�UHNUXWWHULQ�
JHQ�RJ�IRUEHGUH�SHUVRQDOHXGYLNOLQJHQ��RJ�VnOHGHV�DI�GHQQH�YHM�RSQn�EHGUH�VLNULQJ�DI�GH�Q¡GYHQ�
GLJH�SHUVRQDOHNRPSHWHQFHU�RJVn�IRU�GH�NRPPHQGH�nU�
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�� )¡GHNOLQLNNHU
)¡GHNOLQLNNHU�HU�HU�IRU�ODYULVLNRI¡GHQGH��'HW�YLO�VLJH�NYLQGHU��GHU�HU�VXQGH�RJ�UDVNH��RJ�VRP�
HYHQWXHOW�WLGOLJHUH�KDU�I¡GW�QRUPDOW��RJ�KYRU�I¡GVOHQ�IRUYHQWHV�DW�Y UH�XGHQ�NRPSOLNDWLRQHU��'HW�
HU�YXUGHULQJHQ��DW�GHQQH�JUXSSH�XGJ¡U�FD�������DI�DOOH�I¡GHQGH��RJ�GHW�YLO�Y UH�GHQ�JUXSSH��GHU�
SULP UW�NDQ�YLVLWHUHV�WLO�HQ I¡GHNOLQLN��

(Q�I¡GHNOLQLN�NDQ�RUJDQLVDWRULVN�Y UH�SODFHUHW�Sn�HW�KRVSLWDO�PHG�I¡GHDIGHOLQJ�HOOHU�Y UH�SODFH�
UHW�XGHQ�IRU�KRVSLWDOHW��KYLONHW�PHGI¡UHU�QRJOH�EHW\GHOLJH�IRUVNHOOH�IRU�GHQ�I¡GHQGH��'H�Y VHQW�
OLJVWH�JHQQHPJnV�QHGHQIRU��

�����)¡GHNOLQLN�XGHQ�IRU�KRVSLWDOHW��3ULYDW�I¡GHNOLQLN�
(Q�SULYDW�I¡GHNOLQLN�XGHQ�IRU�KRVSLWDOHW�HU�EHPDQGHW�PHG�MRUGHP¡GUH�RJ�HU�HW�WLOEXG�UHWWHW�PRG�
NYLQGHU�PHG�HQ�IRUYHQWHW�XNRPSOLFHUHW�I¡GVHO�

'HU�ILQGHV�L�'DQPDUN�LQJHQ�RIIHQWOLJH I¡GHNOLQLNNHU�XGHQ�IRU�KRVSLWDOHW��PHQ�5HJLRQ�6M OODQG�
KDU�LQGJnHW�DIWDOH�PHG�GHQ�SULYDWH�I¡GHNOLQLN�6WRUNHUHGHQ��GHU�KDU�WUH�NOLQLNNHU�L�UHJLRQHQ�SODFH�
UHW�L�KHQKROGVYLV�6ODJHOVH��5RVNLOGH�RJ�+ROE N��

)¡GVHO�Sn�HQ�I¡GHNOLQLN�XGHQ�IRU�KRVSLWDO�HU�HQ�DPEXODQW�I¡GVHO��'HW�YLO�VLJH��DW�GHQ�I¡GHQGH�JnU�
KMHP�����WLPHU�HIWHU�I¡GVOHQ��-RUGHPRGHUHQ�EHV¡JHU�IDPLOLHQ L�KMHPPHW GDJHQ�HIWHU�I¡GVOHQ��RJ�
GHU�HU�GHVXGHQ�PXOLJKHG�IRU�WHOHIRQLVN�NRQWDNW�PHG�MRUGHPRGHUHQ�L�HQ�XJH�HIWHU�I¡GVOHQ��

(Q�I¡GVHO�Sn�HQ�NOLQLN�XGHQ�IRU�KRVSLWDOHW�EHW\GHU��DW�GHU�LNNH�HU�PXOLJKHG�IRU�DW�In�DVVLVWDQFH�IUD�
VSHFLDOO JHU�L�J\Q NRORJL�REVWHWULN��DQ VWHVLRORJL�RJ�S GLDWUL��+YLV�GHU�XQGHU�I¡GVOHQ�RSVWnU�
NRPSOLNDWLRQHU�HU�GHW�GHUIRU�Q¡GYHQGLJW�DW�RYHUIO\WWH�GHQ�I¡GHQGH�WLO�HW�RIIHQWOLJ�KRVSLWDO�PHG�
HQ�I¡GHDIGHOLQJ��

9HG�VW¡UUH�RPO JQLQJHU�VNDO�UHJLRQHQ�LQGKHQWH�HQ�IDJOLJ�UnGJLYQLQJ�IUD�6XQGKHGVVW\UHOVHQ��
6XQGKHGVVW\UHOVHQV�VDPOHGH�UnGJLYQLQJ WLO�5HJLRQ�+RYHGVWDGHQ Sn�I¡GHRPUnGHW�DI����QRYHPEHU�
�����HU�YHGODJW�L�ELODJ��6XQGKHGVVW\UHOVHQ�ILQGHU�JHQHUHOW��DW�I¡GVHO�Sn�HQ�MRUGHPRGHUEHPDQGHW�
I¡GHNOLQLN�XGHQIRU�V\JHKXV��KYRU�GHU�LNNH�HU�PXOLJKHG�IRU�DVVLVWDQFH�IUD�VSHFLDOO JHU�L�J\Q NR�
ORJL�REVWHWULN��DQ VWHVLRORJL�RJ�S GLDWUL��IDJOLJW�HU�DW�VDPPHQOLJQH�PHG�HQ�KMHPPHI¡GVHO��%nGH�
PHG�KHQV\Q�WLO�PXOLJKHG�IRU�DVVLVWDQFH�RJ�ULVLNR�IRU�RYHUIO\WQLQJ�YHG�NRPSOLNDWLRQHU�XQGHU�
I¡GVOHQ��

)¡GVHO�Sn�HQ�NOLQLN�XGHQ�IRU�KRVSLWDO�YXUGHUHV�VnOHGHV�LNNH�IDJOLJW�DW�Y UH�Sn�QLYHDX�PHG�HNVL�
VWHUHQGH�I¡GHWLOEXG�L�UHJLRQHQ��IRUGL�GHU�LNNH�HU�DGJDQJ�WLO�EDFN�XS�IXQNWLRQHU��KYRU�GHU�RSVWnU�
NRPSOLNDWLRQHU��

6XQGKHGVVW\UHOVHQ�ILQGHU��DW�GHU�YHG�XWLOVWU NNHOLJ�LQIRUPDWLRQ�RP�UDPPHUQH�IRU�HQ�I¡GVHO�
XGHQIRU�V\JHKXV��NDQ�RSVWn�HQ�IDOVN�WU\JKHG�L�IRUKROG�WLO�NOLQLNI¡GVHO�IUHPIRU�I¡GVHO�L�HJHW�KMHP��
'HU HU�VnOHGHV�HQ�VN USHW LQIRUPDWLRQVIRUSOLJWHOVH�YHG�SULYDWH�NOLQLNWLOEXG��GD�GH�I¡GHQGH�YHG�
I¡GVOHU�Sn�HQ�I¡GHNOLQLN�PHG�¶KRVSLWDOVOLJQHQGH�LQGUHWQLQJ¶�HYHQWXHOW�NDQ�NRPPH�WLO�DW�IRUYHQWH��
DW�VLNNHUKHGHQ�YHG�I¡GHNOLQLNNHQ�HU�EHGUH�HQG�YHG�HQ�I¡GVHO�L�HJHW�KMHP��
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5HJLRQ�6M OODQG�RIIHQWOLJJMRUGH�L�IRUnUHW������HQ�HYDOXHULQJ�DI�UHJLRQHQV�IRUV¡JVRUGQLQJ�PHG�
6WRUNHUHGHQ��'HQ�YLVHU��DW�GH�SULYDWH�I¡GHNOLQLNNHU�KDU�XGJMRUW�HW�WLOIUHGVVWLOOHQGH�IDJOLJW�WLOEXG�
IRU�5HJLRQ�6M OODQG��5HJLRQHQ�YXUGHUHU��DW�6WRUNHUHGHQ�JHQHUHOW�RSI\OGHU�NRQWUDNWHQV�NUDY�RP�
DNWLYLWHW��NYDOLWHW�RJ�SDWLHQWVLNNHUKHG��PHQ�DW�UHJLRQHQ�DQEHIDOHU�VW¡UUH�IRNXV�Sn�PRQLWRUHULQJ�DI�
NYDOLWHWVLQGLNDWRUHU��

+HUXGRYHU�KDU�5HJLRQ�6M OODQG�QRWHUHW�EHW QNHOLJKHGHU�YHG�6WRUNHUHGHQV�SUDNVLV�IRU�RPYLVLWH�
ULQJHU��'H�HU�DI�Vn�DOYRUOLJ�JUDG��HU�GHU�HU�EHKRY�IRU�\GHUOLJHUH�DIG NQLQJ�DI�SUDNVLV��5HJLRQ�
6M OODQG�KDU�HQGHOLJ�EHW QNHOLJKHGHU�YHG��DW�6WRUNHUHGHQ�LNNH�NRQVHNYHQW�DIJLYHU�DQVYDUHW�IRU�
GHQ�JUDYLGH�YHG�RPYLVLWHULQJ�WLO�I¡GHDIGHOLQJ�

2YHUYHMHOVHU
'HW�Pn�IRUXGV WWHV��DW KYLV�GHU�VNDO�HWDEOHUHV�HQ�I¡GHNOLQLN�XGHQ�IRU�KRVSLWDOHW�L�5HJLRQ�+RYHG�
VWDGHQ��YLO�GHW�L�OLJKHG�PHG�L�5HJLRQ�6M OODQG�Y UH�HQ�SULYDW�I¡GHNOLQLN��

3ODFHULQJHQ�DI�HQ�I¡GHNOLQLN�XGHQ�IRU�KRVSLWDOHW�JLYHU�PXOLJKHG�IRU�DW�VNDEH�HQ�KMHPOLJ��LNNH�
KRVSLWDOVOLJQHQGH�DWPRVI UH��

'HW�IRUXGV WWHV�HQGYLGHUH��DW�GHU�YHG�HWDEOHULQJ�DI�HQ�SULYDW�I¡GHNOLQLN�L�5HJLRQ�+RYHGVWDGHQ�
YLO�J OGH�GH�VDPPH�YLONnU�RJ�XGJLIWHU�VRP�IRU�5HJLRQ�6M OODQG��

'HW�YLO�VRP�XGJDQJVSXQNW�Y UH�UHJLRQHQV�RIIHQWOLJH�I¡GHVWHGHU��GHU�VNDO�YDUHWDJH�QDNNHIROG���
XOWUDO\G� RJ�PLVGDQQHOVHVVNDQQLQJ Sn�GH�JUDYLGH�NYLQGHU��GHU�Y OJHU�DW�I¡GH�Sn�GHQ�SULYDWH�NOL�
QLN��/LJHOHGHV�VNDO�GHU�RSUHWKROGHV HW�EHUHGVNDE�WLO�KnQGWHULQJ�DI�I¡GHQGH��GHU�RPYLVLWHUHV�RJ�
RYHUIO\WWHV�HQWHQ�I¡U�HOOHU�XQGHU�I¡GVHO�IUD�GH�SULYDWH�NOLQLNNHU��

'HU�YLO�LNNH�Sn�HQ�SULYDW�I¡GHNOLQLN�Y UH�NOLQLVNH�EDFN�XS�IXQNWLRQHU�VRP�Sn�HW�KRVSLWDO��)¡GV�
OHU�HU�HW�DI�GH�PHVW�DNXWWH�VSHFLDOHU��RJ�GHU�NDQ�VNH� QGULQJHU�Sn�In�PLQXWWHU��VRP�LNNH�NDQ�IRU�
XGVHV�I[�YHG�QDYOHVQRUVIUHPIDOG��O¡VQLQJ�DI�PRGHUNDJHQ��IDVWVLGGHQGH�VNXOGUH�HOOHU�NUDIWLJ�EO¡G�
QLQJ�HIWHU�I¡GVOHQ�

,������YDU�GHU�WLO�RJ�PHG����NYDUWDO���� LQGVNUHYQH�JUDYLGH�Sn�GH�WUH�I¡GHNOLQLNNHU��GHU�K¡UHU�
XQGHU�6WRUNHUHGHQ��L�5HJLRQ�6M OODQG��RJ�GHU�YDU��� RPYLVLWHULQJHU L�JUDYLGLWHWHQ� 'HW�EHW\GHU��
DW�XG�DI�GH�����LQGVNUHYQH�JUDYLGH�YDU�GHU�����I¡GVOHU��GHU�EOHY�VWDUWHW�Sn�NOLQLNNHQ��+HUDI�EOHY�
���JUDYLGH�RYHUIO\WWHW�L�IRUELQGHOVH�PHG�I¡GVOHQ��VnOHGHV�DW�GHU�YDU�����I¡GVOHU�Sn�NOLQLNNHQ��
'HW�EHW\GHU��DW������DI�GH�JUDYLGH��GHU�EOHY�LQGVNUHYHW�Sn�NOLQLNNHQ EOHY�RPYLVLWHUHW�L�O¡EHW�DI�
JUDYLGLWHWHQ�HOOHU�RYHUIO\WWHW WLO�KRVSLWDO�L�IRUELQGHOVH�PHG�I¡GVOHQ� $I�GH�I¡GVOHU�GHU�EOHY�VWDUWHW�
Sn�NOLQLNNHQ�I¡GWH������Sn�NOLQLNNHQ�RJ������EOHY�RYHUIO\WWHW�XQGHU�VHOYH�I¡GVOHQ��

.YLQGHU�IUD�DQGUH�UHJLRQHU�KDU�VLGHQ�VHSWHPEHU������KDIW�PXOLJKHG�IRU�YLD�GHW�IULH�V\JHKXVYDOJ
DW�I¡GH�Sn�6WRUNHUHGHQV�NOLQLNNHU�L�5HJLRQ�6M OODQG��,������YDU�GHU�WLO�RJ�PHG����NYDUWDO����LQG�
VNUHYQH�JUDYLGH�IUD�5HJLRQ�+RYHGVWDGHQ Sn�6WRUNHUHGHQV�NOLQLNNHU�L�5HJLRQ�6M OODQG��+HUDI�
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I¡GWH����Sn�NOLQLNNHQ��� EOHY�RPYLVLWHUHW�L�JUDYLGLWHWHQ� PHQV����EOHY�RYHUIO\WWHW�L I¡GVHOVIRUO¡�
EHW��'HW�VYDUHU�WLO��DW DI�GH�JUDYLGH�GHU�VWDUWHGH�I¡GVOHQ�Sn�NOLQLNNHQ��GHU�I¡GWH������Sn�NOLQLNNHQ�
RJ������EOHY�RYHUIO\WWHW L�I¡GVHOVIRUO¡EHW WLO�HQ�I¡GHDIGHOLQJ�Sn�HW�KRVSLWDO�

$IWDOHQ�IRU�VWRUNHUHGHQ�PHGI¡UHU��DW�KYLV�HQ JUDYLG�RPYLVLWHUHV�LQGHQ�XJH�����Vn�InU�GHQ�SULYDWH�
I¡GHNOLQLN�LQWHW�KRQRUDU��2PYLVLWHUHV�GHQ�JUDYLGH�PHOOHP�XJH������RJ�XJH������InU�I¡GHNOLQLN�
NHQ�KDOYW�KRQRUDU��2YHUIO\WWHV�GHQ�JUDYLGH�IUD�XJH�������Vn�InU�I¡GHNOLQLNNHQ�IXOGW�KRQRUDU��
+HUWLO�VNDO�O JJHV XGJLIWHQ�WLO�GHQ�GHO�DI�JUDYLGLWHWVIRUO¡EHW�RJ�HOOHU�I¡GVOHQ��GHU�IRUHWDJHV�Sn�
GHQ�RIIHQWOLJH�I¡GHDIGHOLQJ��

'HW�Pn�IRUYHQWHV��DW�HQ�RYHUIO\WQLQJ�WLO�KRVSLWDO�PHGI¡UHU�XUR�IRU�GHQ�I¡GHQGH��+YLV�HQ�I¡GHNOL�
QLN�XGHQ�IRU�KRVSLWDOHW�HU�HQ�SULYDW�NOLQLN�Pn�MRUGHP¡GUHQH�LNNH�IRUWV WWH�PHG�DW�IRUHVWn�I¡GVOHQ�
YHG�RYHUIO\WQLQJ�WLO�KRVSLWDO��GD�NOLQLNNHQV�MRUGHPRGHUHQ�LNNH�KDU�HW�DQV WWHOVHVIRUKROG�PHG�UH�
JLRQHQ RJ�GHUPHG�LNNH�KDU�HW�EHKDQGOLQJVDQVYDU�UHODWHUHW�WLO�5HJLRQ�+RYHGVWDGHQ��DGJDQJ�WLO�UH�
JLRQHQV�LW�V\VWHPHU P�Y��

(Q�SULYDW�I¡GHNOLQLN�IRUYHQWHV�LNNH�YROXPHQP VVLJW�DW�NXQQH�DIODVWH�GH�QXY UHQGH�I¡GHVWHGHU�
HQGVLJH�Y UH�HW�ELOOLJHUH�DOWHUQDWLY�WLO�I¡GVHO�Sn�KRVSLWDO��'HW�NDQ�Y UH�HW�WLOEXG��GHU�IRUYHQWHV�DW�
DSSHOOHUH�WLO�NYLQGHU��GHU�¡QVNHU�DW�I¡GH�L�LNNH�KRVSLWDOVOLJQHQGH�RPJLYHOVHU��RJ�VRP�O JJHU�
Y JW�Sn�DW�NHQGH�GHQ�MRUGHPRGHU��VRP�GH�VNDO�I¡GH�PHG��

'HW�KDU�Y UHW�IRUHVOnHW�RP�GHU�NDQ�HWDEOHUHV�HQ�SULYDW�I¡GHNOLQLN�Sn�HW�KRVSLWDO��GHU�L�IRUYHMHQ�
YDUHWDJHU�I¡GVOHU��8GIRUGULQJHUQH�L�HW�VnGDQ�RUJDQLVDWRULVN�VHW XS�YLO�ODQJW�KHQ�DI�YHMHQ�Y UH�GH�
VDPPH� VRP�KYLV�GHQ�SULYDWH�I¡GHNOLQLN�YDU�SODFHUHW�XGHQ�IRU�KRVSLWDOHW��+YLV�NYLQGHQ�VNDO�
RYHUIO\WWHV�WLO�I¡GHJDQJHQ�Pn�MRUGHPRGHUHQ�IUD�GHQ�SULYDWH�NOLQLN�LNNH�IRUWV WWH�I¡GVOHQ�Sn�GHW�
RIIHQWOLJH KRVSLWDO��GD�KXQ�LNNH�KDU�HW�DQV WWHOVHVIRUKROG��+HUXGRYHU�YLO�GHU�YHG�RYHUIO\WQLQJ�
VNXOOH�EHWDOHV�IXOGW�KRQRUDU��DOW�HIWHU�WLGVSXQNW�L�JUDYLGLWHWHQ��WLO�GHQ�SULYDW�I¡GHNOLQLN� OLJHVRP�
GHU�YLO�Y UH�HQ�XGJLIW�WLO�DW�IRUWV WWH�IRUO¡EHW�I¡GVOHQ�L�RIIHQWOLJW�UHJL��

(Q�IRUGHO�YLO�Y UH��DW�GHU�YLO�Y UH�PXOLJKHG�IRU�HQ�KXUWLJH�RYHUIO\WQLQJ�WLO�I¡GHJDQJ��KYLV�GHQ�
SULYDWH�I¡GHNOLQLN�HU�Sn�KRVSLWDOHW��KYLONHW�NDQ�VLNUH�HQ�KXUWLJ�LQWHUYHQWLRQ��

3n�EDJJUXQG�DI�RYHQVWnHQGH�RYHUYHMHOVHU�KDU�DGPLQLVWUDWLRQHQ�LNNH�DUEHMGHW�YLGHUH�PHG�GHQQH�
PRGHO���

�NRQRPL
'HW�Pn�DQWDJHV��DW�XGJLIWHUQH�WLO�HQ�SULYDW�I¡GHNOLQLN�L�5HJLRQ�+RYHGVWDGHQ�YLO�Y UH�WLOVYDUHQGH�
GHQ�DIWDOH 5HJLRQ�6M OODQG�KDU�LQGJnHW�PHG�6WRUNHUHGHQ� VRP�PHGI¡UHU��DW�GHQ�IDNWLVNH�JHQ�
QHPVQLWOLJH�DIUHJQLQJ�SU��JHQQHPI¡UW�I¡GVHO�L������HU��������NU�

+HUWLO�NRPPHU�XGJLIWHU�WLO�QDNNHIROG���XOWUDO\G� RJ�PLVGDQQHOVHVVNDQQLQJ��VDPW�HYHQWXHO�XQGHU�
V¡JHOVH�KRV�VSHFLDOO JH Sn�GHW�RIIHQWOLJH�KRVSLWDO� (QGHOLJ�YLO�GHU�Y UH�XGJLIWHU�WLO�GH�I¡GVHOVIRU�
O¡E� GHU�HQWHQ�RPYLVLWHUHV�HOOHU�RYHUIO\WWHV�WLO�KRVSLWDOHW��
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'HQ�WLOVYDUHQGH�SURGXNWLRQVY UGL�L������IRU�HW�I¡GVHOVIRUO¡E�Sn�HW�RIIHQWOLJW�KRVSLWDO�DQVOnV�WLO�
�������IRU�I¡UVWHJDQJVI¡GHQGH�RJ��������IRU�IOHUJDQJVI¡GHQGH�LQNO��QL�MRUGHPRGHUNRQVXOWDWLR�
QHU��

3n�GHQ�EDJJUXQG�V\QHV�HQ�I¡GVHO�Sn�6WRUNHUHGHQ�XPLGGHOEDUW�DW�Y UH�ELOOLJHUH�HQG�HQ�WLOVYD�
UHQGH�I¡GVHO�Sn�HW�RIIHQWOLJW�KRVSLWDO��0HQ�RYHUIO\WQLQJHU�PHGI¡UHU�PHUXGJLIWHU�IRU�GH�RIIHQWOLJH�
KRVSLWDOHU��LGHW�GHU�VNDO�DIKROGHV�XGJLIWHU�WLO�VnYHO�GHQ�SULYDWH�I¡GHNOLQLN�VRP�WLO�I¡GHDIGHOLQJHQ�
Sn�KRVSLWDOHW��6DPWLGLJ�VNDO�GH�RIIHQWOLJH�KRVSLWDOHU�VLNUH�HW�EHUHGVNDE��Vn�JUDYLGH�RJ�I¡GHQGH�
NYLQGHU�YHG�XIRUXGVHWH�NRPSOLNDWLRQHU�NDQ�PRGWDJHV�Sn�KRVSLWDOHW��'HW�HU�GRJ�YDQVNHOLJW�DW�
YXUGHUH�PHUXGJLIWHQ�WLO�EHUHGVNDEHW��(QGHOLJ�KDU�GH�RIIHQWOLJH�KRVSLWDOHU�HQ�XGGDQQHOVHVIRUSOLJ�
WHOVH�DI�O JHU��MRUGHP¡GUH�PHG�IOHUH��8GJLIWHQ�KHUWLO�HU OLJHOHGHV YDQVNHOLJ�DW�RSJ¡UH�

9HG�VDPPHQOLJQLQJ�PHG�RPNRVWQLQJHQ�IRU�XGYLGHOVH�DI�NDSDFLWHWHQ�Sn�I¡GHRPUnGHW�GH�NRP�
PHQGH�nU��NDQ�SULVHQ�IRU�XGYLGHOVH�DQVOnV��'HU�SnUHJQHV�HQ�PHUXGJLIW�Sn�FD������DI�'5*�
WDNVWHQ VYDUHQGH�WLO�GH�GLUHNWH�XGJLIWHU�IRU�DIGHOLQJHQ�WLO�DW�XGE\JJH�NDSDFLWHWHQ��2PNRVWQLQJHQ�
WLO�XGYLGHOVH�DI�I¡GVHOVNDSDFLWHWHQ�Sn�HJQH�KRVSLWDOHU DQVOnV�GHUYHG�WLO�FD���������IRU�I¡UVWH�
JDQJVI¡GHQGH�RJ�FD�������� NU��IRU�IOHUJDQJVI¡GHQGH� KYLONHW�HU�ODYHUH�HQG�5HJLRQ�6M OODQGV�EH�
WDOLQJ�WLO�SULYDWH�I¡GHRUGQLQJHU��'HU�HU�VnOHGHV VDPOHW�VHW LNNH�JUXQGODJ�IRU�DW�DQWDJH��DW�GHW�HU�HW�
ELOOLJHUH�DOWHUQDWLY�WLO�DW�KnQGWHUH�Y NVWHQ�

$GPLQLVWUDWLRQHQV�DQEHIDOLQJ
'HW�HU�DGPLQLVWUDWLRQHQV�DQEHIDOLQJ� DW�GHU�LNNH�RSUHWWHV�HQ�SULYDW�I¡GHNOLQLN�L�5HJLRQ�+RYHGVWD�
GHQ��(Q�SULYDW�I¡GHNOLQLN�YXUGHUHV�LNNH�IDJOLJW�DW�Y UH�Sn�QLYHDX�PHG�HNVLVWHUHQGH�I¡GHWLOEXG�L�
UHJLRQHQ��IRUGL�GHU�LNNH�HU�DGJDQJ�WLO�EDFN�XS�IXQNWLRQHU��KYLV�GHU�RSVWnU�NRPSOLNDWLRQHU��(Q�
SULYDW I¡GHNOLQLN�NDQ�LNNH�DIODVWH�I¡GHVWHGHUQH Y VHQWOLJW�LIW��GHW�VWLJHQGH�DQWDO�I¡GVOHU��RJ�GHW�
YLO�LNNH�Y UH�HW�ELOOLJHUH�DOWHUQDWLY�HQG�I¡GVHO�Sn�KRVSLWDO��QnU�DOOH�XGJLIWHU�YHG�GHW�HQNHOWH�SDWL�
HQWIRUO¡E�PHGUHJQHV�

�����)¡GHNOLQLN�Sn�KRVSLWDOHW��,Q�KRXVH�I¡GHNOLQLN�
(Q�LQ�KRXVH�I¡GHNOLQLN�HU�HQ�RIIHQWOLJ�NOLQLN�IRU�NYLQGHU��VRP�IRUYHQWHV�DW�KDYH�HQ�XNRPSOLFHUHW�
I¡GVHO��)¡GHNOLQLNNHQ�HU�SODFHUHW�Sn�HW�HNVLVWHUHQGH�I¡GHVWHG��.OLQLNNHQ�HU�SULP UW�EHPDQGHW�DI�
MRUGHP¡GUH��PHQ���YHG�EHKRY�IRU�DNXW�KM OS�DI�HQ�VSHFLDOO JH��REVWHWULNHU� QHRQDWRORJ HOOHU�
DQ VWHVLRORJ��HU�GHU�PXOLJKHG�IRU�XPLGGHOEDU�LQWHUYHQWLRQ��'HQ�KXUWLJH�LQWHUYHQWLRQ�VLNUHU�GHQ�
EHGVW�PXOLJH�SDWLHQWVLNNHUKHG�IRU�EnGH�PRU�RJ�EDUQ��LGHW�I¡GVOHU��REVWHWULN��L�VDJHQV�QDWXU�HU�
DNXWWH��

'HU�KDU�WLGOLJHUH�Y UHW�LQ�KRXVH�I¡GHNOLQLNNHU�Sn�*ORVWUXS�+RVSLWDO��+HUOHY�+RVSLWDO��+YLGRYUH�
+RVSLWDO�RJ�5LJVKRVSLWDOHW��.OLQLNNHUQH�EOHY�QHGODJW�VRP�I¡OJH�DI�EHVSDUHOVHU�

'HW�HU�IRUYHQWQLQJHQ��DW�FD�������DI�GH�NYLQGHU��GHU�HU�YLVLWHUHW�WLO�HQ�LQ�KRXVH�I¡GHNOLQLN XQGHU�
JUDYLGLWHWHQ��VNDO�RPYLVLWHUHV�WLO�I¡GHJDQJHQ�VRP�I¡OJH�DI�NRPSOLNDWLRQHU��'HW�HU�VDPWLGLJ�HUID�
ULQJHQ��DW�PHOOHP���������VNDO�RYHUIO\WWHV�WLO�I¡GHJDQJHQ�HOOHU�RSHUDWLRQVJDQJHQ��IRUGL�GHU�RS�
VWnU�NRPSOLNDWLRQHU�XQGHU�I¡GVOHQ�HOOHU�IRUGL��GHU�VNDO�IRUHWDJHV�NHMVHUVQLW��
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)¡GHVWXHUQH�Sn�LQ�KRXVH�NOLQLN�LQGUHWWHV�HIWHU�GH�I¡GHQGHV�EHKRY�PHG�DGJDQJ�WLO�KM OSHPLGOHU��
EDG�RJ�WRLOHW�VDPW�NDSDFLWHW�WLO�DW�KnQGWHUH�XQGHUV¡JHOVHU�RJ�OHWWHUH�LQGJUHE�YHG�OHWWHUH�NRPSOL�
NDWLRQHU��'HU�HU�IXOG�DGJDQJ�WLO�IRVWHURYHUYnJQLQJ�RJ�WLO�GLYHUVH�IRUPHU�IRU�VPHUWHOLQGULQJ�KHU�
XQGHU�DQO JJHOVH�DI�HSLGXUDO�EHG¡YHOVH��EHG¡YHOVH�L�U\JPDUY��

(Q�LQ�KRXVH�NOLQLN�YLO�EOLYH�VN UPHW�IUD�GHQ�WUDGLWLRQHOOH�I¡GHJDQJ��RJ�EHPDQGHW�PHG�MRUGH�
P¡GUH�RJ�VRFLDO� RJ�VXQGKHGVDVVLVWHQWHU�VDPW�L�EHJU QVHW�RPIDQJ�VSHFLDOO JHU��'D�NOLQLNNHQ�HU�
SODFHUHW�Sn�KRVSLWDOHW��HU�GHU�DGJDQJ�WLO�VSHFLDONRPSHWHQFHU��Vn�NYLQGHQ�LNNH�RSOHYHU�HQ�IRUVLQ�
NHQGH�RJ�XKHQVLJWVP VVLJ�SDWLHQWVLNNHUKHGVP VVLJ�RYHUIO\WQLQJ��KYLV�GHU�RSVWnU�EHKRY�IRU�
RYHUIO\WQLQJ�WLO�I¡GHJDQJHQ��

)RU�I¡GHQGH�L�PnOJUXSSHQ�HU�GHU�VNHW�HQ�IRUXGJnHQGH�YLVLWDWLRQ�WLO�LQ�KRXVH�I¡GHNOLQLNNHQ��RJ�
XQGHU�JUDYLGLWHWHQ�JnU�GH�KRV�GH�MRUGHP¡GUH��GHU�HU�WLONQ\WWHW�NOLQLNNHQ��)¡GVHO�Sn�NOLQLNNHQ�
VNHU�VRP�DPEXODQW�I¡GVHO�PHG�XGVNULYQLQJ�����WLPHU�HIWHU�I¡GVOHQ�PHG�PLQGUH��GHU�HU�IRUKROG�
VRP�PHGI¡UHU��DW�NYLQGHQ�LNNH�NDQ�XGVNULYHV��'HU�HU�LNNH�NHQGW�MRUGHPRGHURUGQLQJ��PHQ�VRP�
Sn�UHJLRQHQV�¡YULJH�I¡GHVWHGHU�V¡JHV�GHW��DW�GHW�HU�GHQ�VDPPH�MRUGHPRGHU�HOOHU�HQ�PLQGUH�
JUXSSH�DI�MRUGHP¡GUH��GHU�I¡OJHU�NYLQGHQ��

,JHQQHP�JUDYLGLWHWHQ�VNHU�GHU�HQ�W\GHOLJ�IRUYHQWQLQJVDIVWHPQLQJ�PHG�GHQ�JUDYLGH��VnOHGHV�DW�
KXQ�YHG��DW�HQ�SODQODJW�YLVLWDWLRQ�NDQ� QGUHV�YHG�DQNRPVWHQ�WLO�KRVSLWDOHW��KYLV�GHU�RSVWnU�XYHQ�
WHGH�NRPSOLNDWLRQHU��KYRU�NYLQGHQ�RYHUIO\WWHV�WLO�GHQ�WUDGLWLRQHOOH�I¡GHJDQJ�KHUXQGHU�VNDO�KDYH�
IRUHWDJHW�NHMVHUVQLW���

(QGHOLJ�YLO�NYLQGHU��GHU�I¡GHU�Sn�LQ�KRXVH�NOLQLN� PRGWDJH�VDPPH�HIWHUI¡GVHOVWLOEXG� VRP�WLOE\�
GHV�GH NYLQGHU� GHU�I¡GHU�Sn�GHQ�WUDGLWLRQHOOH�I¡GHJDQJ��RJ�VRP�UHJLRQVUnGHW�KDU�YHGWDJHW�PHG�
UHJLRQHQV�I¡GHSODQ�

6XQGKHGVVW\UHOVHQ�EHP UNHU��DW�L�UHJLRQHQV�VLWXDWLRQ��KYRU�XGJDQJVSXQNWHW�IRU�NYDOLWHW�RJ�WLO�
IUHGVKHG�HU�\GHUVW�WLOIUHGVVWLOOHQGH��VNDO�PDQ�Y UH�YDUVRP�PHG�DW�HNVSHULPHQWHUH�PHG�Q\H�UDP�
PHU�XGHQ�HW�VW UNW�YLGHQVJUXQGODJ�

'HW�HU�6XQGKHGVVW\UHOVHQV�YXUGHULQJ��DW�UHJLRQHQ�L�K¡MHUH�JUDG�E¡U�IRNXVHUH�Sn�RUJDQLVDWRULVNH�
RJ�IDJOLJH�WLOWDJ�LQGHQIRU�GH�QXY UHQGH�UDPPHU��'HU�NDQ�VHV�Sn�RSGHOLQJ�DI�VWRUH�I¡GHDIGHOLQJHU�
L�SDUDOOHOOH�RJ�OLJHY UGLJH�DIVQLW��VW\UNHW�LQGVDWV�PHG�I[�NHQGW�MRUGHPRU��VW\UNHW�KMHPPHI¡GVHOV�
RUGQLQJ�HOOHU�SULRULWHULQJ�DI�UHVVRXUFHU�WLO�RPUnGHW��

2YHUYHMHOVHU
0LOM¡HW�YLO�Sn�LQ�KRXVH�NOLQLN�Y UH�HW�DQGHW�RJ�PLQGUH�LQWHQVLYW�HQG�Sn�I¡GHJDQJHQ��IRUGL�GHU�
LNNH�HU�NYLQGHU�PHG�NRPSOLFHUHGH�I¡GVOHU�

,�HQ�LQ�KRXVH�I¡GHNOLQLN�HU�GHW�PXOLJW�DW�LP¡GHNRPPH�QRJOH�NYLQGHUV�¡QVNH�RP�PHUH�UR�RP�
I¡GVOHQ�VDPWLGLJ�PHG�HQ�RSOHYHOVH�DI�DW�I¡GH�QDWXUOLJW��PHQ�L�UDPPHU�KYRU�GHU�HU�VSHFLDONRPSH�
WHQFHU�Q U�Sn��KYLV�GHW�NU YHV��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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0HG�LQ�KRXVH�I¡GHNOLQLN�IRUYHQWHV�HQ�SRVLWLY�LQGYLUNQLQJ�Sn�DUEHMGVPLOM¡HW IRU�MRUGHP¡GUHQH��
GD�GHU�HU�PLQGUH�IRUKROG�RJ�I UUH�NROOHJDHU��KYLONHW�IRUYHQWHV�DW�¡JH�PXOLJKHGHQ�IRU�UHNUXWWHULQJ�
RJ�IDVWKROGHOVH�WLO�IDJHW� 'HWWH�J OGHU�EnGH�Sn�LQ�KRXVH�NOLQLNNHQ�RJ�Sn�I¡GHJDQJHQ� -RUGHP¡G�
UHQH�NDQ�XGYLNOH�VLJ�IDJOLJW��GD�GHW�YLO�Y UH�PXOLJW�DW�URNHUH�PHOOHP�NOLQLNNHQ�RJ�GHQ�VSHFLDOL�
VHUHGH�I¡GHDIGHOLQJ��'HW�HU�I¡GHVWHGHUQHV�YXUGHULQJ��DW�HQ�LQ�KRXVH�I¡GHNOLQLN�YLO�Y UH�HQ�SRVL�
WLY�O¡VQLQJ�IRU�GH�JUDYLGH�NYLQGHU�RJ�IRU�SHUVRQDOHW�

(Q�PXOLJ�XOHPSH�YHG�HQ�LQ�KRXVH�NOLQLN�NDQ�Y UH��KYLV�GHU�LNNH�VNHU�HQ�UHHO�DGVNLOOHOVH�IUD�GHQ�
WUDGLWLRQHOOH�I¡GHJDQJ��RJ�DW�IRUVNHOOHQ�IUD�GHQ�VSHFLDOLVHUHGH�I¡GHJDQJ�IRUVYLQGHU��

(Q�RSGHOLQJ�DI�I¡GVOHUQH�L�HQ�LQ�KRXVH�I¡GHNOLQLN�RJ�HQ�I¡GHJDQJ�YLO�PHGI¡UH�¡JHGH�SHUVRQDOH�
P VVLJH�XGJLIWHU�WLO�MRUGHP¡GUH��GD�GHW�PHGI¡UHU�EHKRY�IRU�VW¡UUH IUHPP¡GH�DI�MRUGHP¡GUH�

(QGHOLJ�YLO�GHU�IRUYHQWHOLJW�RSVWn�UHNUXWWHULQJVSUREOHPHU��KYLV�GHU�NXQ�HWDEOHUHV�HQ�NOLQLN�L�UHJL�
RQHQ��LGHW�HQ�GHO�MRUGHP¡GUH�YLO�V¡JH�WLO�HQ�VnGDQ�NOLQLN��6DPWLGLJ�NDQ�GHU�IRUYHQWHV�VNXIIHGH�
IRUYHQWQLQJHU�IUD�NYLQGHU�L�UHJLRQHQ� VRP�LNNH�KDU�PXOLJKHG�IRU�DW�I¡GH�Sn�HQ�VnGDQ�NOLQLN��GD�
GHU�YLO�Y UH�EHJU QVHW�NDSDFLWHW�

�NRQRPL
(UIDULQJHU�IUD�WLGOLJHUH�KDU�YLVW��DW�HQ�RSGHOLQJ�DI�I¡GHDIGHOLQJHQ�L�HQ�LQ�KRXVH�I¡GHNOLQLN�RJ�HQ�
VSHFLDOLVHUHW�I¡GHJDQJ�NU YHU�¡JHW�MRUGHPRGHU QRUPHULQJ� GD�GHU�HU�EHKRY�IRU�YDJWEHUHGVNDE�WLO�
I¡GHJDQJ�RJ�VW¡UUH�IUHPP¡GH�DI�MRUGHP¡GUH�WLO�I¡GHNOLQLN��

'HU�HU�PXOLJKHG�IRU�DW�HWDEOHUH�LQ�KRXVH�I¡GHNOLQLN�Sn�GH�ILUH�VWRUH�I¡GHVWHGHU��-I��VNHPDHW�QH�
GHQIRU�HU�GHU�YDULDWLRQHU�PHOOHP�I¡GHVWXHU��DQWDO�I¡GHQGH��HWDEOHULQJVXGJLIWHU�RJ�nUOLJH�GULIWVXG�
JLIWHU��VRP�I¡OJH�DI�IRUVNHOOH�L�GH�I\VLVNH�UDPPHU�

7DEHO����0XOLJH�VFHQDULHU�IRU�HWDEOHULQJ�DI�LQ�KRXVH�I¡GHNOLQLNNHU
+HUOHY�+RVSL�
WDO


+YLGRYUH�
+RVSLWDO

5LJVKRVSLWDOHW 1RUGVM OODQGV�
+RVSLWDO�

$QWDO�I¡GHVWXHU ����� � � �
.DSDFLWHWVXGYLGHOVH�
PHG�DQWDO�I¡GHVWXHU

����� � � �

$QWDO�I¡GHQGH�L�NOLQLN ������������ ����� ��� �������
(WDEOHULQJVXGJLIW�
PLR�NU�

������������� ����� ����� �����

cUOLJ�GULIWVXGJLIW�
PLR�NU�

����� ����� ����� �����


$QP��.DSDFLWHWVXGYLGHOVHQ�NDQ�I¡UVW�HWDEOHUHV�YHG�LQGIO\WQLQJ�L�GHW�Q\H�.YLQGH�%DUQ�&HQWHU�PHGLR�������7DOOHQH�L�
���HU�L�HNVLVWHUHQGH�UDPPHU�

'HW�HU�YLJWLJW�DW�Y UH�RSP UNVRP�Sn��DW�HQ�LQ�KRXVH�I¡GHNOLQLN�HU�HQ�RUJDQLVDWRULVN� QGULQJ�DI�
WLOUHWWHO JJHOVHQ�IRU�I¡GHQGH��RJ�GHU�HU�RPNRVWQLQJHU�IRUEXQGHW�PHG�HWDEOHULQJ�KHUDI��'HW�HU�Vn�
DW�VLJH�HQ�XGYLGHOVH�DI�VHUYLFHWLOEXGGHW��+HUWLO�NRPPHU�XGJLIWHU�WLO�XGYLGHOVH�DI�NDSDFLWHWHQ�WLO�
GHW�VWLJHQGH�DQWDO�I¡GVOHU�

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
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6RP�GHW�IUHPJnU�DI�WDEHOOHQ��YLO�HWDEOHULQJ�DI�ILUH�LQ�KRXVH�I¡GHNOLQLNNHU�PHGI¡UH�HQ�HNVWUD�nUOLJ�
GULIWVXGJLIW�Sn����PLR��NU��,�HWDEOHULQJVRPNRVWQLQJHU�YLO�KRVSLWDOHUQH�VNXOOH�DQYHQGH�FD������
PLR��NU��Sn�XGE\JQLQJ�DI�GH�I\VLVNH�UDPPHU��XDQVHW�RP�GHW�HU�WLO�EUXJ�IRU�¡JHW�NDSDFLWHW�Sn�I¡GH�
DIGHOLQJHUQH�HOOHU�WLO�I¡GHNOLQLNNHU��RJ�HWDEOHULQJVRPNRVWQLQJHQ�WLO�GH�ILUH�I¡GHNOLQLNNHU�YLO�VnOH�
GHV�Y UH�FD������PLR��NU�

'HW�L�WDEHOOHQ�DQJLYQH�DQWDO�I¡GVOHU�HU�LNNH�DOHQH�\GHUOLJHUH�HOOHU�¶Q\H¶�I¡GVOHU��LGHW�GHU�RJVn�LQG�
JnU�I¡GVOHU��VRP�YLOOH�KDYH�Y UHW�YDUHWDJHW�Sn�I¡GHDIGHOLQJHQ��'HW�EHW\GHU��DW�KHOH�VWLJQLQJHQ�L�
DQWDOOHW�DI�I¡GVOHU�VnOHGHV�LNNH�NDQ�KnQGWHUHV�YHG�HWDEOHULQJ�DI�I¡GHNOLQLNNHU�DOHQH��

$GPLQLVWUDWLRQHQV�DQEHIDOLQJ
'HW�HU�DGPLQLVWUDWLRQHQV�YXUGHULQJ��DW�LQ�KRXVH�I¡GHNOLQLNNHU�YLO�PLQGVNH�SUHVVHW�Sn�GHQ�VDP�
OHGH�I¡GHDIGHOLQJ��GD�RSVSOLWQLQJ�L�LQ�KRXVH�NOLQLN�RJ�I¡GHJDQJ�EHW\GHU��DW�WLOUHWWHO JJHOVHQ�DI�
I¡GVOHUQH�VNHU�DGVNLOW��,Q�KRXVH�I¡GHNOLQLNNHU�YLO�NXQQH�VNDEH�QRJOH�PHUH�UROLJH�UDPPHU�IRU�GHQ�
I¡GHQGH�RJ�YLO�HYHQWXHOW NXQQH�WLOWU NNH�IOHUH�MRUGHP¡GUH��

(Q�RSVSOLWQLQJ�NU YHU�VW¡UUH�IUHPP¡GH�DI�MRUGHP¡GUH��RJ�GHW�HU�VnOHGHV�HQ�G\UHUH�O¡VQLQJ��HQG�
KYLV�NDSDFLWHWHQ�XGE\JJHV�Sn�I¡GHDIGHOLQJHUQH�

'HW�HU�DGPLQLVWUDWLRQHQV�YXUGHULQJ��DW�GH�LJDQJVDWWH�+5�LQGVDWVHU��WLGOLJHUH�EHVNUHYHW��YLO�EL�
GUDJH�WLO�HQ�IRUEHGUHW�UHNUXWWHULQJV� RJ�IDVWKROGHOVHVVLWXDWLRQ�Sn�I¡GHVWHGHUQH��7LOVYDUHQGH�NDQ�
GHQ�UHJLRQDOH�KMHPPHI¡GVHOVRUGQLQJ�VHV�VRP�HW�HOHPHQW�KHUL��$GPLQLVWUDWLRQHQ�O JJHU�RS�WLO��DW�
GHW�SROLWLVN�GU¡IWHV��RP�GHU�¡QVNHV�LQJHQ�HOOHU�ILUH�LQ�KRXVH�I¡GHNOLQLNNHU�L�UHJLRQHQ��LGHW�GHU�
KHQYLVHV�WLO��DW�HQ�HOOHU�WR�LQ�KRXVH�I¡GHNOLQLNNHU�NDQ�IRUYHQWHV�DW�VN YYULGH�KRVSLWDOHUQHV�UHN�
UXWWHULQJVPXOLJKHGHU�RJ�I¡GHWLOEXGGHQH�WLO�GH�I¡GHQGH�NYLQGHU�

���(WDEOHULQJ�DI�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ�
5HJLRQ�+RYHGVWDGHQ�KDU�GH�VHQHVWH�SDU�nU�RSOHYHW�HQ�VWLJQLQJ�L�DQWDOOHW�DI�KMHPPHI¡GVOHU�Sn�QL�
YHDX�PHG�UHVWHQ�DI�ODQGHW��6nOHGHV�OLJJHU�UHJLRQHQV�VDPOHGH�KMHPPHI¡GVOHU�QX�Sn�FD�������KYLO�
NHW�VYDUHU�WLO�FD������I¡GVOHU�nUOLJW��'HWWH�VNDO�KROGHV�RS�LPRG��DW�GHU�LQGWLO�IRU����nU�VLGHQ�YDU�HW�
VWDELOW�QLYHDX�DI�KMHPPHI¡GVOHU�Sn�JRGW�����KMHPPHI¡GVOHU�nUOLJW��1nU�NYLQGHQ�Y OJHU�DW�I¡GH�
KMHPPH��NRPPHU�MRUGHPRGHUHQ�WLGOLJW�L�I¡GVHOVIRUO¡EHW��RJ�HU�GHU�WLO�WR�WLPHU�HIWHU�I¡GVOHQ��3n�
I¡GHJDQJHQ�NDQ�GHW�YHG�WUDYOKHG�Y UH�Q¡GYHQGLJW��DW�MRUGHPRGHUHQ�Pn�VH�WLO�DQGUH�I¡GHQGH�XQ�
GHUYHMV�L�HQ�I¡GVHO�

´,�PHGI¡U�DI�ORY�RP�VYDQJHUVNDEVK\JLHMQH�RJ�I¡GVHOVKM OS��KDU�NYLQGHU�DGJDQJ�WLO�YHGHUODJVIUL�
MRUGHPRGHUKM OS�YHG�I¡GVHO�L�KMHPPHW´��'HQ�I¡GHQGH�KDU�VnOHGHV�NUDY�Sn�MRUGHPRGHUELVWDQG��RJ�
KRVSLWDOHW�NDQ�LNNH�DIYLVH�DW�VWLOOH�HQ�MRUGHPRGHU�WLO�UnGLJKHG�KHOOHU�LNNH��KYLV�GHU�HU�IDJOLJH�IRU�
KROG��GHU�WDOHU�LPRG��DW�NYLQGHQ�I¡GHU�L�KMHPPHW��

'H�ILUH�VWRUH�I¡GHVWHGHU�L�5HJLRQ�+RYHGVWDGHQ�YDUHWDJHU�L�GDJ�GH�KMHPPHI¡GVOHU��GHU�K¡UHU�WLO�
GHUHV�HJHW�RSWDJHRPUnGH��6HOYH�RUJDQLVHULQJHQ�DI�KMHPPHI¡GHMRUGHP¡GUHQH�NDQ�YDULHUH�Sn�GHW�
HQNHOWH�I¡GHVWHG��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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'HW�J OGHU�IRU�DOOH�I¡GHVWHGHUQH��DW�GHQ�MRUGHPRGHU��GHU�VNDO�YDUHWDJH�HQ�KMHPPHI¡GVHO��HU�HQ�
GHO�DI�GHW�IUHPP¡GH��GHU�HU�SODQODJW�PHG�Sn�DIGHOLQJHQ��'HW�EHW\GHU��DW�YDJWEHUHGVNDEHW�XGW\Q�
GHV��QnU�MRUGHPRGHUHQ�IRUODGHU�DIGHOLQJHQ�IRU�DW�WDJH�XG�WLO�HQ�KMHPPHI¡GVHO��'HW�VWLJHQGH�DQWDO�
KMHPPHI¡GVOHU�PHGI¡UHU��DW�HQ�MRUGHPRGHU�RIWHUH�HQG�I¡U�Pn�IRUODGH�I¡GHJDQJHQ IRU�DW�EHWMHQH�
HQ�KMHPPHI¡GHQGH��

'H�MRUGHP¡GUH��GHU�YDUHWDJHU�KMHPPHI¡GVOHU��KDU�W\SLVN�VWRU�HUIDULQJ�RJ�NRPSHWHQFHU�PHG�
KMHPPHI¡GVOHU��'HW�EHW\GHU��DW�I¡GHJDQJHQ�Sn�KRVSLWDOHW�EnGH�KDU�I UUH�WLOEDJHY UHQGH�MRUGH�
P¡GUH�L�YDJW��PHQ�RJVn�KDU�PDQJHO�Sn�HUIDULQJ�RJ�NRPSHWHQFHU��'HW�PHGI¡UHU�VDPWLGLJ�XOLJKHG�
L�EHKDQGOLQJHQ�DI�I¡GHQGH�NYLQGHU��LGHW�GHU�IO\WWHV�UHVVRXUFHU�IUD�GH�´V\JH´�I¡GHQGH��VRP�VNDO�
Y UH�Sn�I¡GHJDQJHQ��WLO�GH�UDVNH�I¡GHQGH�L�KMHPPHW�

)RU�DW�LP¡GHJn�GH�Q YQWH�XGIRUGULQJHU�IRUVOnV�GHW�DW�FHQWUDOLVHUH�KMHPPHI¡GVOHUQH�L�pQ�I OOHV�
KMHPPHI¡GVHOVRUGQLQJ�IRU�KHOH�UHJLRQHQ��'HW�VNDO�DINODUHV�Q UPHUH��RP�GHW�HU�PHVW�KHQVLJWV�
P VVLJW�DW�IRUDQNUH�RUGQLQJHQ�HW�HOOHU�WR�VWHGHU�L�UHJLRQHQ�Sn�JUXQG�DI�JHRJUDILVNH�DIVWDQGH��
'ULIWHQ�DI�KMHPPHI¡GVHOVRUGQLQJHQ�VNDO�VNH�VRP�L�GHQ�FHQWUDOH�YLVLWDWLRQ�IRU�I¡GVOHU�PHG�UHSU �
VHQWDQWHU�IUD�DOOH�ILUH�I¡GHVWHGHU��'HQ�GDJOLJH�GULIW�IRUDQNUHV�L�GHQ�FHQWUDOH�YLVLWDWLRQ�IRU�I¡GVOHU�

+MHPPHI¡GVHOVRUGQLQJHQ�VNDO�UXPPH�HW�DQWDO�MRUGHP¡GUH�VYDUHQGH�WLO�FD������KMHPPHI¡GVOHU��
RJ�GHUPHG�VNDO�GHU�DQV WWHV�MRUGHP¡GUH�VYDUHQGH�WLO�FLUND������nUVY UN��+MHPPHI¡GVHOVRUGQLQ�
JHQ�EHPDQGHV�PHG�GH�MRUGHP¡GUH��GHU�¡QVNHU�GHW�IUD�GH�ILUH�I¡GHVWHGHU��+MHPPHI¡GVHOVMRUGH�
P¡GUHQH�YDUHWDJHU�IXQNWLRQHQ�L HQ�JLYHQ�SHULRGH��KYRUHIWHU�GH�URNHUHU�WLO�I¡GHDIGHOLQJHQ��VnOH�
GHV�DW�GH�NDQ�RSUHWKROGH�GH�VSHFLDOLVHUHGH�NRPSHWHQFHU��

6RP�L�GDJ�YLO�GHW�PHG�pQ�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ�Y UH�PXOLJW�IRU�MRUGHPRGHUHQ�DW�I¡OJH�
PHG�GHQ�I¡GHQGH�NYLQGH�LQG�WLO�I¡GHVWHGHW��KYLV�GHW�HU�Q¡GYHQGLJW�PHG�RYHUIO\WQLQJ�WLO�KRVSLWD�
OHW��'H�MRUGHP¡GUH��GHU�LQGJnU�L�KMHPPHI¡GVHOVRUGQLQJHQ��YLO�VNXOOH�LQWURGXFHUHV WLO�GH�ILUH�I¡�
GHVWHGHU�VnOHGHV��DW�GHW�VNDEHU�JRG�PXOLJKHG�IRU�DW�LP¡GHNRPPH�RYHUIO\WQLQJ��VRP�L�SULQFLSSHW�
NDQ�VNH�WLO�DOOH�ILUH�I¡GHVWHGHU���

1nU�HQ�JUDYLG�NYLQGH�Y OJHU�DW�I¡GH�KMHPPH� VNDO�KXQ�YLVLWHUHV�WLO�KMHPPHI¡GVHOVRUGQLQJHQ��
VRP�I¡OJHU�NYLQGHQ�L�JUDYLGLWHWHQ��YHG�I¡GVOHQ�RJ�L�EDUVOHQ��'HW�VLNUHU��DW�GH�UHVVRXUFHU�GHU�DOOR�
NHUHV�WLO�KMHPPHI¡GVHOVRUGQLQJHQ�XGQ\WWHV�RSWLPDOW��

,�QRJOH�RPUnGHU�L�UHJLRQHQ�NDQ�KMHPPHI¡GVHOVMRUGHP¡GUHQH�N¡UH�L�ELOHU��L�DQGUH�RPUnGHU�HU�GHW�
LNNH�PXOLJW�Sn�JUXQG�DI�SDUNHULQJVIRUKROG��KYRUIRU�N¡UVHO�VNDO�VNH�PHG�WD[D��'HU�VNDO�VnOHGHV�
Y UH�HW�DQWDO�ELOHU�L�RUGQLQJHQ�RJ�HQ�VSHFLDORUGQLQJ�PHG�WD[D��Vn�GHU�DOWLG�HU��ELOHU WLO�UnGLJKHG��

2YHUYHMHOVHU
'HW�HU�HQ�IRUGHO��DW�GHU�HU�HQ�VHOYVW QGLJ�RUGQLQJ�IRU�KMHPPHI¡GVOHU��VRP�HU�DGVNLOW�IUD�RJ�LNNH�
WU NNHU�Sn�GHW�EHUHGVNDE��GHU�VNDO�Y UH�Sn�I¡GHVWHGHW�Sn�KRVSLWDOHW��

2UGQLQJHQ�YLO�EOLYH�EHPDQGHW�PHG�MRUGHP¡GUH��GHU�HU�HUIDUQH�L�KMHPPHI¡GVOHU�RJ�VRP�HU�WU\JJH�
YHG�DW�VWn�PHG�GHQ�I¡GHQGH�DOHQH�L�KMHPPHW��9HG�EHKRY�IRU�RYHUIO\WQLQJ�NDQ�MRUGHPRGHUHQ�WDJH�
PHG�GHQ�I¡GHQGH�LQG�Sn�I¡GHDIGHOLQJHQ��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
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5HJLRQHQ�NDQ�VLNUH��DW�GH�MRUGHP¡GUH�GHU�YDUHWDJHU�I¡GVOHUQH�L�KMHPPHW�O¡EHQGH�JHQQHPJnU�UH�
OHYDQW�WU QLQJ�RJ�HIWHUXGGDQQHOVH�IRU�DW�Y UH�UXVWHW�WLO�DW�KnQGWHUH�HYHQWXHOOH�YDQVNHOLJH�VLWXDWL�
RQHU�YHG�HQ�KMHPPHI¡GVHO��

(Q�FHQWUDO�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ�YLO�Y UH�HQ�G\UHUH�O¡VQLQJ�HQG�L�GDJ��3n�GHQ�DQGHQ�
VLGH�EOLYHU�GHU�LNNH�WUXNNHW�UHVVRXUFHU�IUD�GH�I¡GHQGH�Sn�I¡GHJDQJHQ�LQGH�Sn�KRVSLWDOHW��RJ�GHU�
PHG�RSQnV�GHU�OLJKHG�PHOOHP�KRVSLWDOVI¡GHQGH�RJ�KMHPPHI¡GHQGH�

�NRQRPL�
8GJLIWHUQH�WLO�HQ�FHQWUDO�KMHPPHI¡GVHOVRUGQLQJ�DQVOnV�DW�XGJ¡UH�����PLR��NU��nUOLJW� �NRQRPLHQ�
L�RUGQLQJHQ�HU�GRJ�DIK QJLJ�DI��KYLONH�RYHUHQVNRPVW�GHU�NDQ�IRUKDQGOHV�Sn�SODGV�PHG�GHQ�IDJ�
OLJH�RUJDQLVDWLRQ��

'HW�HU�IRUYHQWQLQJHQ��DW�XGJLIWHUQH�WLO�HQ�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ�NDQ�ILQDQVLHUHV�
LQGHQIRU�UDPPHUQH�DI�GH�GULIWVXGJLIWHU��GHU�VNDO�DIV WWHV�WLO�GHQ�JHQHUHOOH�RSGULIW�L�DQWDOOHW�DI�
I¡GVOHU��'HUPHG�HU�GHU�LNNH�EHKRY�IRU�DW�RPIRUGHOH�UHVVRXUFHU�PHOOHP�I¡GHDIGHOLQJHUQH�RJ�
KMHPPHI¡GVHOVRUGQLQJHQ��PHQ�L�VWHGHW�YLO�GHU�VNH�HQ� QGULQJ�L�RSJDYHYDUHWDJHOVHQ�PHOOHP�GH�
WR�IXQNWLRQHU���

$GPLQLVWUDWLRQHQV�DQEHIDOLQJ
'HU�HU�DGPLQLVWUDWLRQHQV�DQEHIDOLQJ��DW�GHU�HWDEOHUHV�pQ�I OOHV�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ��
VRP�GULYHV�DI�GH�ILUH�KRVSLWDOHU�YLD�GHQ�FHQWUDOH�YLVLWDWLRQ�IRU�I¡GVOHU��GD�GHW�IRUYHQWHV�DW�JLYH�HQ�
JRG�NYDOLWHW�L�KMHPPHI¡GVHOVRUGQLQJHQ�RJ�VDPWLGLJ�PLQGVNH�YDJWEHODVWQLQJHQ�Sn�I¡GHVWHGHUQH�

'HQ�Q UPHUH�RUJDQLVHULQJ�RJ�¡NRQRPLHQ�DI�HQ�FHQWUDO�KMHPPHI¡GVHOVRUGQLQJ�YLO�VNXOOH�EHVNUL�
YHV�Q UPHUH��

���8GYLGHOVH�DI�NDSDFLWHWHQ Sn�GH�QXY UHQGH�I¡GHVWHGHUQH
'H�QXY UHQGH�I¡GHVWHGHU�YXUGHUHU��DW�GH�KDU�PXOLJKHG�IRU�DW�UXPPH�GHW�VWLJHQGH�DQWDO�I¡GVOHU�L�
HJHW�RSWDJHRPUnGH�YHG�DW�XGYLGH�NDSDFLWHWHQ�L�WDNW�PHG�GHW�VWLJHQGH�DQWDO�I¡GVOHU�EnGH�VRP�HQ�
PLGOHUWLGLJ�HOOHU�HQ�SHUPDQHQW�NDSDFLWHWVXGYLGHOVH�VRP�OHG�L�GH�LJDQJY UHQGH�NYDOLWHWVIRQGV�
E\JJHULHU� 'HU�YLO�GRJ�Y UH�EHKRY�IRU� QGULQJHU�L�VnYHO�GH�HNVLVWHUHQGH�I\VLVNH�UDPPHU�VRP�L�
GH�QXY UHQGH�I¡GHVWXHU��I[�RJVn�WLO�EUXJ�IRU�DQGUH�SDWLHQWJUXSSHU�

+YLV�GHW�EHVOXWWHV�DW�HWDEOHUH�HW�Q\W�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO�HU�GHU�EHKRY�IRU�DW�HWDEOHUH�
HQ�PLGOHUWLGLJ�NDSDFLWHWVXGYLGHOVH�Sn�GH�QXY UHQGH�I¡GHVWHGHU��LGHW�IUHPVNULYQLQJHQ�YLVHU�HQ�
IRUYHQWHW�VWLJQLQJ�L�DQWDOOHW�DI�I¡GVOHU�Sn������IUHP�PRG�HIWHUnUHW�������KYRU�HW�Q\W�I¡GHVWHG�Sn�
%LVSHEMHUJ�+RVSLWDO�NDQ�WDJHV�L�EUXJ���'HW�PHGI¡UHU�VDPWLGLJ��DW�GHQ�NDSDFLWHWVXGYLGHOVH�VRP�
I¡GHVWHGHUQH�HWDEOHUHU�L�WDNW�PHG�GHW�VWLJHQGH�DQWDO�I¡GVOHU�VNDO�UHGXFHUHV�L�������KYLV�GHU�nEQHV�
HW�Q\W�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO��'HW�Pn�IRUYHQWHV��DW�SHUVRQDOH��GHU�HU�DQVDW�VRP�OHG�L�
GHQ�PLGOHUWLGLJH�NDSDFLWHWVXGYLGHOVH� NDQ�RYHUIO\WWHV�WLO�GHQ�Q\H�IXQNWLRQ�Sn�%LVSHEMHUJ��3HUVR�
QDOHIO\WQLQJHU�VNDO�GRJ�XQGHU�DOOH�RPVW QGLJKHGHU�I¡OJH�UHJLRQHQV�SHUVRQDOHSROLWLVNH�UHWQLQJV�
OLQMHU��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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��

2YHUYHMHOVHU
'HW�HU�Q¡GYHQGLJW�DW�IRUHWDJH�O¡EHQGH�XGYLGHOVHU�L�NDSDFLWHWHQ�L�GH�NRPPHQGH�nU�IRU��DW�UHJLR�
QHQ�NDQ�YDUHWDJH�GHW�VWLJHQGH�DQWDO�I¡GVOHU��$OOH�GH�QXY UHQGH�I¡GHVWHGHU�YXUGHUHU��DW�GH�KDU�
PXOLJKHG�IRU�DW�HWDEOHUH�GHQ�Q¡GYHQGLJH�NDSDFLWHW��EnGH�VRP�HQ�PLGOHUWLGLJ�HOOHU�SHUPDQHQW�ND�
SDFLWHWVXGYLGHOVH�

)UHPVNULYQLQJHQ�L�DQWDOOHW�DI�I¡GVOHU�L�HW�O QJHUH�SHUVSHNWLY�HU�EHK IWHW�PHG�VWRUH�XVLNNHUKHGHU��
+YLV�NDSDFLWHWVXGYLGHOVHQ�DI�I¡GVOHU�VNHU�Sn�GH�QXY UHQGH�I¡GHVWHGHU��YLO�GHW�Y UH�OHWWHUH�DW�WLO�
SDVVH�NDSDFLWHWHQ�L�QHGDGJnHQGH�UHWQLQJ��KYLV�DQWDOOHW�DI�I¡GVOHU�Sn�HW�WLGVSXQNW�VNXOOH�IDOGH��

(QGHOLJ�HU�GHU�QRJOH�PHUH�SROLWLVNH�RJ�LGHRORJLVNH�RYHUYHMHOVHU�RP��GHU�¡QVNHV�In�RJ�VWRUH�I¡GH�
VWHGHU�HOOHU�IOHUH�RJ�OLGW�PLQGUH�I¡GHVWHGHU��VDPW�RP�GHU�¡QVNHV�PHUH�OLJHY UGLJH�DNXWKRVSLWDOHU�
L�UHJLRQHQ��

1HGHQVWnHQGH�WDEHO�YLVHU�HW�HNVHPSHO�Sn��KYRUGDQ�GHW�IRUYHQWHGH�DQWDO�I¡GVOHU�L������NDQ�IRUGH�
OHV�PHOOHP�GH�QXY UHQGH�I¡GHVWHGHU�RJ�KYLV�GHU�HWDEOHUHV�HW�HNVWUD�I¡GHVWHG�Sn�%LVSHEMHUJ�+RV�
SLWDO��)RUGHOLQJHQ�YLVHU��DW�LQJHQ�DI�GH�QXY UHQGH�I¡GHVWHGHU�IRUYHQWHV�DW�EOLYH�PLQGUH�HQG�L�
�����VHOYRP�GHU�HWDEOHUHV�HW�HNVWUD�I¡GHVWHG�L�UHJLRQHQ��

7DEHO����)UHPDGUHWWHW�IRUGHOLQJ�DI�I¡GVOHU�
$QWDO�I¡GVOHU������
IRUGHOW�SU��I¡GHVWHG

$QWDO�I¡GVOHU�L������
IRUGHOW�SU��I¡GHVWHG

)RUYHQWHGH�DQWDO�
I¡GVOHU������± IRU�
GHOW�PHG�QXY UHQGH�
IRUGHOLQJVQ¡JOH�Sn�
QXY UHQGH�I¡GHVWH�
GHU

(NVHPSHO�Sn�IRU�
YHQWHGH�DQWDO�I¡GV�
OHU������IRUGHOW�Sn�
QXY UHQGH�I¡GHVWH�
GHU���%LVSHEMHUJ

5LJVKRVSLWDOHW ����� ����� ����� �����
+YLGRYUH ����� ����� ����� �����

+HUOHY ����� ����� ����� �����
1RUGVM OODQG� ����� ����� ����� �����
%RUQKROP ��� ��� ��� ���

%LVSHEMHUJ �����
,�DOW� ������ ������ ������ ������

�NRQRPLHQ�
�NRQRPLHQ�EHVNULYHV�VDPOHW�XQGHU�DIVQLWWHW�RP�HWDEOHULQJ�DI�NYLQGH�EDUQ�FHQWHU�L�$NXWKXVHW�Sn�
1\W�+RVSLWDO�%LVSHEMHUJ�

$GPLQLVWUDWLRQHQV�DQEHIDOLQJ
$GPLQLVWUDWLRQHQ�DQEHIDOHU��DW�GHU�VNHU�HQ�O¡EHQGH�PLGOHUWLGLJ�XGYLGHOVH�DI�NDSDFLWHWHQ�Sn�GH�
QXY UHQGH�I¡GHVWHGHU�L�WDNW�PHG�VWLJQLQJHQ�L�DQWDOOHW�DI�I¡GVOHU�IUHP�WLO�HIWHUnUHW�������KYRU�HW�
Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�NDQ�WDJHV�L�EUXJ��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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���(WDEOHULQJ�DI�NYLQGH�EDUQ�FHQWHU�L�$NXWKXVHW�Sn�1\W�+RVSLWDO�%LVSHEMHUJ
%LVSHEMHUJ�RJ�)UHGHULNVEHUJ�+RVSLWDO�HU�ODQGHWV�Q VWVW¡UVWH�DNXWKRVSLWDO��6DPWLGLJ�HU�GHW�GpW�
DNXWKRVSLWDO��GHU�KDU�GH�I UUHVWH�DNXWWH�VSHFLDOHU��'HW�JLYHU�KRVSLWDOHW�HQ�U NNH�XGIRUGULQJHU�L�
IRUKROG�WLO�DW�WLOE\GH�SDWLHQWHUQH L�RSWDJHRPUnGHW��XDQVHW�N¡Q�RJ�DOGHU��GHQ�EHGVW�PXOLJH�EHKDQG�
OLQJ�RJ�VLNUH�VDPPHQK QJHQGH�SDWLHQWIRUO¡E��

(WDEOHULQJ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�Y UH�HQ� QGULQJ�WLO�GHQ�QXY �
UHQGH�KRVSLWDOVSODQ�RJ�KDU�WR�IRUPnO��

(WDEOHULQJHQ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�VLNUH�GHQ�VDPPH�RYHURUGQHGH�
SURILO�VRP�UHJLRQHQV�RJ�ODQGHWV�¡YULJH�DNXWKRVSLWDOHU��KYRU�DOPLQGHOLJW�IRUHNRPPHQGH�V\J�
GRPPH�NDQ�EHKDQGOHV�Q U�ERUJHUHQ��XDQVHW�N¡Q�RJ�DOGHU��PHG�IRNXV�Sn�VDPPHQK QJHQGH�IRU�
O¡E�XGHQ�XQ¡GYHQGLJH�RYHUIO\WQLQJHU��

9HG�HWDEOHULQJHQ�DI�HW�NYLQGH�EDUQ�FHQWHU�YLO�%LVSHEMHUJ�+RVSLWDO�In�HQ�SURILO��GHU�LQGEHIDWWHU�
J\Q NRORJL�RJ�REVWHWULN�VDPW�S GLDWUL��E¡UQHV\JGRPPH��LQNO��QHRQDWDORJL��'HW�YLO�EULQJH�%L�
VSHEMHUJ�+RVSLWDO�Sn�QLYHDX�PHG����DI�ODQGHWV�¡YULJH����DNXWKRVSLWDOHU��+RUVHQV 6\JHKXV KDU�
I¡GVOHU�PHQ�LNNH�S GLDWUL�RJ�HU�HQHVWH�XQGWDJHOVH���%LVSHEMHUJ�+RVSLWDO�InU�GHUYHG�PXOLJKHG�IRU��
L�PRGV WQLQJ�WLO�VLWXDWLRQHQ�L�GDJ��DW�OHYHUH�GHQ�IXOGH�VHUYLFH�RJ�VDPPHQK QJHQGH�SDWLHQWIRU�
O¡E�L�IRUKROG�WLO�KnQGWHULQJ�DI�DNXW�V\JGRP IRU�E¡UQ�VDPW�NYLQGHU�L�GHQ�IHUWLOH�DOGHU��

%LVSHEMHUJ�+RVSLWDO�InU�PHG�GH�SnW QNWH�MXVWHULQJHU�PXOLJKHGHQ�IRU�DW�O¡IWH�HW�SRSXODWLRQVDQ�
VYDU�IRU�RSWDJHRPUnGHWV�ERUJHUH��KYLONHW�YLO�VNDEH�UDPPHU�IRU�DW�YDUHWDJH�KHOEUHGVXGIRUGULQ�
JHUQH�IRU�DOOH�ERUJHUH�L�RSWDJHRPUnGHW��IUD�´YXJJH�WLO�JUDY´��Vn�GHU�NDQ�VNDEHV�VDPPHQK Q�
JHQGH�SDWLHQWIRUO¡E�RJ�WY UVHNWRULHO�VDPPHQK QJVNUDIW�PHG�NRPPXQHUQH�RJ�DOPHQ�SUDNVLV�

7DEHO����2YHUVLJW�RYHU�DNXWKRVSLWDOHU�L�'DQPDUN�

+RVSLWDO 2SWDJHRP�
UnGH

*\Q� 2EV� 1HR� 3 G�.LU� 2UWR�.DUG�(QGR�/XQJ�*DV�1HX�8UR�

�� +YLGRYUH ������� ; ; ; ; ; ; ; ; ; ;�

�� %LVSHEMHUJ ������� ; ; ; ; ; ; ;

�� +HUOHY ������� ; ; ; ; ; ; ; ; ; ; ; ;

�� 2GHQVH� ������� ; ; ; ; ; ; ; ; ; ; ; ;

�� $DUKXV ������� ; ; ; ; ; ; ; ; ; ; ; ;

�� +LOOHU¡G ������� ; ; ; ; ; ; ; ; ; ; ;

�� .ROGLQJ ������� ; ; ; ; ; ; ; ; ; ; ;

�� +HUQLQJ�+ROVWH�
EUR

������� ; ; ; ; ; ; ; ; ; ; ; ;

�� $DOERUJ ������� ; ; ; ; ; ; ; ; ; ; ; ;

��� 5RVNLOGH�.¡JH ������� ; ; ; ; ; ; ; ; ; ; ; ;

��� (VEMHUJ ������� ; ; ; ; ; ; ; ; ; ; ; ;

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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��� $DEHQUDD�6¡Q�
GHUERUJ

������� ; ; ; ; ; ; ; ; ; ; ; ;

��� 9LERUJ ������� ; ; ; ; ; ; ; ; ; ; ; ;

��� 5DQGHUV ������� ; ; ; ; ; ; ; ; ; ;

��� +RUVHQV ������� ; ; ; ; ; ; ; ;

��� +ROE N ������� ; ; ; ; ; ; ; ; ; ;

��� 1 VWYHG�6OD�
JHOVH

������� ; ; ; ; ; ; ; ; ; ; ;

��� 9HQGV\VVHO ������� ; ; ; ; ; ; ; ; ; ;

��� 1\N¡ELQJ�) ������� ; ; ; ; ; ; ; ; ; ;

��� 7K\�0RUV ������ ; ; ; ; ; ; ; ; ;

��� %RUQKROP ������ �;� �;� ; ; ; ; ; ; ;

$NXWKRVSLWDOHUQH�L�5HJLRQ�+RYHGVWDGHQ�HU VWRUH L�HQ�QDWLRQDO�NRQWHNVW��$PDJHU�RJ�+YLGRYUH�
+RVSLWDO�KDU�HW�RSWDJHRPUnGH�Sn����������)UHGHULNVEHUJ�RJ�%LVSHEMHUJ�+RVSLWDO�Sn����������
+HUOHY�RJ�*HQWRIWH�+RVSLWDO�Sn���������RJ�HU�GHUPHG�ODQGHWV�WUH�VW¡UVWH�DNXWKRVSLWDOHU��.XQ�V\Y�
DNXWKRVSLWDOHU�L�'DQPDUN�KDU�RSWDJHRPUnGHU�RYHU���������

.YLQGHU�RJ�E¡UQ�EHKDQGOHV�DOOHUHGH�L�GDJ�Sn�%LVSHEMHUJ�RJ�)UHGHULNVEHUJ�+RVSLWDO��KYLONHW�\GHU�
OLJHUH�XQGHUVWUHJHU�XKHQVLJWVP VVLJKHGHQ�L��DW�I¡UQ YQWH�VSHFLDOHU�LNNH�HU�WLO�VWHGH�Sn�KRVSLWD�
OHW��

3n�E¡UQHRPUnGHW�KDYGH�%LVSHEMHUJ�RJ�)UHGHULNVEHUJ�+RVSLWDO�L����������LQGO JJHOVHU�VDPW�
������DPEXODQWH�EHV¡J��PHQV�GHU�YDU��������E¡UQ�LJHQQHP�DNXWPRGWDJHOVHQ��%¡UQ��KYRU�GHU�
YHG�XQGHUV¡JHOVH�L�DNXWPRGWDJHOVHQ�ILQGHV�EHKRY�IRU�O QJHYDUHQGH�EHKDQGOLQJ��HNVHPSHOYLV�
NLUXUJLVN�EHKDQGOLQJ��HOOHU�REVHUYDWLRQ� RYHUIO\WWHV�WLO�DQGHW�DNXW�KRVSLWDO��QRUPDOW�+YLGRYUH�HO�
OHU�+HUOHY�+RVSLWDO��+RYHGSDUWHQ�DI�GLVVH�LQGO JJHOVHU YLO�NXQQH�KnQGWHUHV�Sn�HW�S GLDWULVN�VHQ�
JHDIVQLW��KYLV�GHW�HWDEOHUHV�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO��'H�IOHVWH�DPEXODQWH�
EHV¡J��GHU�L�GDJ�HU�Sn�%LVSHEMHUJ�+RVSLWDO��YLO�L�HW�NYLQGH�EDUQ�FHQWHU�NXQQH�IRUHWDJHV�DI�VDPPH�
VSHFLDOH�VSHFLDOO JH�VRP�L�GDJ��PHQ�VRP�HQ�GHO�DI�HW�E¡UQHDPEXODWRULXP��%¡UQHQH�L�DNXWPRGWD�
JHOVHQ�YLOOH�EOLYH�KnQGWHUHW�L�HQ�VHSDUDW�E¡UQHPRGWDJHOVH��KYLV�%LVSHEMHUJ�+RVSLWDO�KDYGH�HQ�
S GLDWULVN�IXQNWLRQ��

3n�GHW�J\Q NRORJLVNH�RPUnGH�VHQGHV�GHU�GDJOLJW�NYLQGHU�IUD�$NXW�0RGWDJHOVHQ�Sn�%LVSHEMHUJ�
RJ�)UHGHULNVEHUJ�+RVSLWDO�WLO�J\Q NRORJLVN�WLOV\Q�Sn�5LJVKRVSLWDOHW��'HWWH�JLYHU�XKHQVLJWVP V�
VLJH�DIEUXGWH�SDWLHQWIRUO¡E��

(WDEOHULQJ�DI�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�Y UH�HW�ELGUDJ�WLO�GHQ�I OOHV�UHJL�
RQDOH�KnQGWHULQJ�DI�GHQ�NDSDFLWHWVXGYLGHOVH��GHU�VNDO�VLNUH��DW�UHJLRQHQ�NDQ�YDUHWDJH�GHW�VWL�
JHQGH�DQWDO�I¡GVOHU��GHU�IRUYHQWHV�IUHPDGUHWWHW� 'H�I\VLVNH�UDPPHU�HU�WLO�VWHGH�RJ�GH�DIOHGWH�MX�

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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VWHULQJHU�NDQ�KnQGWHUHV�LQGHQ�IRU�UDPPHUQH�DI�NYDOLWHWVIRQGVE\JJHULHW�Sn�%LVSHEMHUJ��1\W�%L�
VSHEMHUJ�+RVSLWDO�YLO�VnOHGHV�L�GHQ�QXY UHQGH�XGIRUPQLQJ�NXQQH�UXPPH�DOOH�GH�RYHQIRU�EH�
VNUHYQH�IXQNWLRQHU�

+YRUOHGHV�I¡GVHOVWDOOHW�YLO�XGYLNOH�VLJ�Sn�VLJW��HIWHU�������HU PLQGUH�VLNNHUW��PHQ SURJQRVHU�SH�
JHU�L�UHWQLQJ�DI�\GHUOLJHUH�EHIRONQLQJVWLOY NVW�JHQHUHOW�L�UHJLRQHQ��OLJHVRP�IOHUH�DI�%LVSHEMHUJ�
+RVSLWDOV�Q URPUnGHU�L�UHODWLRQ�WLO�DOGHUVIRUGHOLQJ�KDU�GHQ�K¡MHVWH�DQGHO�DI�E¡UQ�RJ�XQJH�L�VnYHO�
UHJLRQDOW�VRP�QDWLRQDOW�SHUVSHNWLY�

%LVSHEMHUJ�+RVSLWDO�YLO�NXQQH�KnQGWHUH�������I¡GVOHU�RP�nUHW��)UHP�PRG������IRUYHQWHV�HQ�VWLJ�
QLQJ�Sn�FD��������I¡GVOHU�nUOLJW�VYDUHQGH�WLO�HQ�VWLJQLQJ�Sn����SFW��IUD�������

,�HW�UHJLRQDOW�SHUVSHNWLY�YLO�HW�I¡GHVWHG�PHG�HQ�YROXPHQ�Sn�������I¡GVOHU�nU�EOLYH�GHQ�PLQGVWH�
I¡GHDIGHOLQJ��PHQ�L�HW�QDWLRQDOW�SHUVSHNWLY�YLO�GHW�SODFHUH�VLJ�PHOOHP�QU����RJ ��EODQGW�ODQGHWV�
���I¡GHDIGHOLQJHU��'HW�YLO�VnOHGHV�EOLYH�HQ�I¡GHDIGHOLQJ�DI�HQ�EHW\GHOLJ�VW¡UUHOVH�L�HW�QDWLRQDOW�
SHUVSHNWLY��

7DEHO����)¡GHVWHGHU�L�'DQPDUN�UDQJHUHW�HIWHU VW¡UUHOVH�������

+RVSLWDO $QWDO�I¡GVOHU�L����� 2SWDJHRPUnGH

�� +YLGRYUH ����� �������

�� 5LJVKRVSLWDOHW ����� �������

�� +HUOHY ����� �������

�� $DUKXV� ����� �������

�� +LOOHU¡G ����� �������

�� 2GHQVH�6YHQGERUJ ����� �������

�� $DOERUJ ����� �������

�� .ROGLQJ ����� �������

�� +HUQLQJ�+ROVWHEUR ����� �������

��� 9LERUJ ����� �������

��� +RUVHQV
 ����� �������

��� 5DQGHUV ����� �������

��� (VEMHUJ ����� �������

��� 1 VWYHG� ����� �������

��� 5RVNLOGH� ����� �������

��� $DEHQUDD�6¡QGHUERUJ ����� �������

��� +ROE N ����� �������

��� 9HQGV\VVHO ����� �������

��� 1\N¡ELQJ�) ��� �������

��� 7K\�0RUV
 ��� ������

��� %RUQKROP
 ��� ������

.LOGH���6XQGKHGVIDJOLJW�UnG�IRU�I¡GVOHU�L�5HJLRQ�+RYHGVWDGHQ�RJ�'DQVN�.YDOLWHWVGDWDEDVH�IRU�
I¡GVOHU�IRU�¡YULJH�UHJLRQHU�

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
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)XQNWLRQHU�RJ�IDJOLJH�UDPPHU�IRU�.YLQGH�EDUQ�FHQWHU�Sn�1\W�+RVSLWDO�%LVSHEMHUJ
(W�Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�NU YH�HQ� QGULQJ�DI�UHJLRQHQV�KRVSLWDOV�
SODQ�RJ�VNDO�OHYH�RS�WLO�6XQGKHGVVW\UHOVHQV�NUDY�RJ�DQEHIDOLQJHU��GHU�EO�D��HU�EHVNUHYHW�L�VSHFLD�
OHYHMOHGQLQJHUQH�IRU�GH�HQNHOWH�O JHIDJOLJH�VSHFLDOHU��
+YLV�GHW�EHVOXWWHV�DW�HWDEOHUH�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�VNDO�RUJDQLVDWRULVNH�
VQLWIODGHU�GU¡IWHV�PHG�GH�UHOHYDQWH�IDJOLJH�PLOM¡HU��

$IGHOLQJ�IRU�.YLQGHV\JGRPPH�RJ�)¡GVOHU�Sn�1\W�+RVSLWDO�%LVSHEMHUJ
$IGHOLQJ�IRU�.YLQGHV\JGRPPH�RJ�)¡GVOHU�Sn�1\W�%LVSHEMHUJ VNDO�NXQQH�YDUHWDJH�DNXWWH�IXQNWL�
RQHU��VRP�SULP UW�HU�I¡GVOHU��DNXWWH�SUREOHPHU�L�GHQ�WLGOLJH�JUDYLGLWHW��WUXHQGH�DERUW��JUDYLGLWHW�
XGHQ�IRU�OLYPRGHUHQ��F\VWHU�RJ�VPHUWHU���EO¡GQLQJHU�RJ�LQIHNWLRQHU��

$IGHOLQJ�IRU�.YLQGHV\JGRPPH�RJ�)¡GVOHU�YLO�VDPDUEHMGH�PHG�KRVSLWDOHWV�¡YULJH�DIGHOLQJHU�
V UOLJW�$IGHOLQJ�IRU�%¡UQ�RJ�8QJH��$NXWDIGHOLQJHQ�RJ�.LUXUJLVN�$IGHOLQJ��'HU�YLO�OLJHOHGHV�
Y UH�HW�W W�VDPDUEHMGH�PHG�DOPHQ�SUDNVLV�RJ�NRPPXQHUQH�L�RSWDJHRPUnGHW�

$IGHOLQJ�IRU�.YLQGHV\JGRPPH�RJ�)¡GVOHU�YLO�Y UH�LQGGHOW�L�WUH�DIVQLW�

x )¡GHDIGHOLQJ�

x %DUVHOVDIGHOLQJ
x $PEXODWRULXP�IRU�JUDYLGH�

)¡GHDIGHOLQJHQ�YLO�VNXOOH�UXPPH�������I¡GVOHU�nUOLJW�RJ�EHVWn�DI������I¡GHVWXHU�VDPW�WR�RSHUDWL�
RQVVWXHU�WLO�NHMVHUVQLW�

*\Q NRORJL
,�XGJDQJVSXQNWHW�W QNHV�LNNH�HWDEOHULQJ�DI�HW�HJHQWOLJW�J\Q NRORJLVN�VHQJHDIVQLW��*\Q NROR�
JLHQ�NDQ�JHQHUHOW�L�VWLJHQGH�JUDG��RJ�LV U�Sn�KRYHGIXQNWLRQVQLYHDX��YDUHWDJHV�L DPEXODQWH�IRU�
O¡E��'HUXGRYHU�SU JHV�J\Q NRORJLHQ�LNNH�DI�GH�VDPPH�NDSDFLWHWVXGIRUGULQJHU�VRP�HNVHPSHO�
YLV�REVWHWULNNHQ�

'HW�Pn�RYHUYHMHV��RP�GHU�E¡U�Y UH�DPEXODQWH�KRYHGIXQNWLRQHU��LQNOXVLY�PLQGUH�GDJNLUXUJLVNH�
LQGJUHE�Sn�GHW�J\Q NRORJLVNH�RPUnGH��PHQ�GHW�YXUGHUHV�LNNH�DIJ¡UHQGH�IRU�HWDEOHULQJHQ�DI�HW�
NYLQGH�EDUQ�FHQWHU��

'H�DNXWWH�J\Q NRORJLVNH�RSJDYHU��SULP UW�YXUGHULQJ�DI�NYLQGHU�PHG�PXOLJH�DNXWWH�SUREOHPVWLO�
OLQJHU�NDQ�YDUHWDJHV�DI�GH�REVWHWULVNH�YDJWKROG��GHU�MI��RYHQVWnHQGH�EHPDQGHV�PHG�VSHFLDOO JH�U��
L�J\Q NRORJL�RJ�REVWHWULN��9HG�EHKRY�IRU�NRUWYDULJ�REVHUYDWLRQ�DI�NYLQGHU�PHG�DNXWWH�J\Q NROR�
JLVNH�SUREOHPVWLOOLQJHU�HOOHU�PLQGUH�LQGJUHE��HNVHPSHOYLV�XGVNUDEQLQJ�YHG�EO¡GQLQJ�HOOHU�WLOJUXQ�
GHJnHW�JUDYLGLWHW��NDQ�GHW�YDUHWDJHV�ORNDOW�Sn�%LVSHEMHUJ�+RVSLWDO��PHQV�DOOH�VW¡UUH�NRPSOHNVH�
SUREOHPVWLOOLQJHU�YLO�NXQQH�YLVLWHUHV�WLO�VSHFLDODIGHOLQJ��5LJVKRVSLWDOHW��

%¡UQ�RJ�8QJH�$IGHOLQJ�Sn�1\W�+RVSLWDO�%LVSHEMHUJ
(Q�E¡UQ� RJ�XQJH�IXQNWLRQ�Sn�1\W�%LVSHEMHUJ VNDO�NXQQH�YDUHWDJH�S GLDWUL�Sn�KRYHGIXQNWLRQVQL�
YHDX RJ�PnOUHWWHV PRG�DW YDUHWDJH�DNXWWH�RSJDYHU��GYV� DNXWWH NRQWDNWHU�RJ LQGO JJHOVHU�IRU�

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
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PLQGUH�NRPSOLFHUHGH�WLOVWDQGH�RJ�RIWH�DI�NRUWHUH�YDULJKHG��'HQ�DPEXODQWH�IXQNWLRQ VNDO�VW¡WWH�
RS�RP�DIGHOLQJHQV�DNXWWH�IXQNWLRQHU�RJ�NXQQH�YDUHWDJH�GH�K\SSLJVW�IRUHNRPPHQGH�V\JGRPPH�
KRV�E¡UQ�RJ�XQJH��

%¡UQ� RJ�8QJH�$IGHOLQJHQ�YLO�VDPDUEHMGH�PHG�KRVSLWDOHWV�¡YULJH�DIGHOLQJHU�VDPW�PHG�DOPHQ�
SUDNVLV�RJ�PHG�NRPPXQHUQH�L�RSWDJHRPUnGHW�IRU�DW�JLYH�E¡UQHQH GHQ�EHGVW�PXOLJH�EHKDQGOLQJ�
XG�IUD�HW�KHOKHGVV\Q�

%¡UQ�RJ�8QJH�$IGHOLQJHQ�YLO�Y UH�LQGGHOW�L�ILUH�DIVQLW��RJ�GHW�HVWLPHUHV��DW�GHU�YLO�Y UH������
LQGO JJHOVHU�RJ��������DPEXODQWH�EHV¡J�

x %¡UQ� RJ�XQJH�0RGWDJHOVH

x %¡UQ� RJ�XQJH�$IVQLW��VHQJH
x %¡UQ� RJ�XQJH�$PEXODWRULH

x $IVQLW�IRU�V\JH�Q\I¡GWH�

�QGULQJ�DI�RSWDJHRPUnGHU�
9HG�HWDEOHULQJ�DI�HW�Q\W�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�GHU�Y UH�EHKRY�IRU�HQ�URNDGH�PHO�
OHP�RSWDJHRPUnGHU�IRU�VSHFLDOHUQH�J\Q NRORJL��REVWHWULN�RJ�S GLDWUL��'HW�HU�WLGOLJHUH�EHVOXWWHW�
DW�HQVUHWWH�RSWDJHRPUnGHUQH�SU�����MDQXDU������IRU�GH�WUH�VSHFLDOHU��VnOHGHV�DW�GHU�NDQ�JLYHV�HW�
VDPOHW�WLOEXG�WLO�ERUJHUH�LQGHQ�IRU�NYLQGH�EDUQ�VSHFLDOHUQH�Sn�GHW�HQNHOWH�KRVSLWDO��RJ�DW�I¡GVOHU�
YLVLWHUHV�Sn�EDJJUXQG�DI�HQ�DIWDOW�IRUGHOLQJVQ¡JOH�PHOOHP�KRVSLWDOHUQH�

'HW�IRUYHQWHV��DW�GH�QXY UHQGH�I¡GHVWHGHU�NDQ�EHYDUH�JRGW�RJ�YHO�VDPPH�YROXPHQ�VRP�L�������
RJ�DW�GHQ�DNWLYLWHWVXGYLGHOVH��GHU�HWDEOHUHV�Sn�%LVSHEMHUJ�+RVSLWDO��VYDUHU�WLO�������I¡GVOHU�XG�DI�
HQ�VWLJQLQJ�Sn�������I¡GVOHU�IUHP�PRG�������VRP�YLVW�L�QHGHQVWnHQGH�WDEHO���8GJDQJVSXQNWHW�
IRU�IDVWO JJHOVH�DI�RSWDJHRPUnGHU�YLO�Sn�GHQ�EDJJUXQG�Y UH��

� $W�RSWDJHRPUnGHUQH�IRU�J\Q NRORJL��REVWHWULN�RJ�S GLDWUL�HU�GHW�VDPPH�PHG�KHQEOLN�Sn�
DW�JLYH�HW�VDPOHW�WLOEXG�WLO�ERUJHUQH�LQGHQ�IRU�NYLQGH�EDUQ�VSHFLDOHUQH�Sn�KRVSLWDOHUQH��
2SWDJHRPUnGHUQH�IRU�NYLQGH�EDUQ�VSHFLDOHUQH�EOHY�HQVUHWWHW�SU�����MDQXDU������

� $W�RSWDJHRPUnGHW�IRU�NYLQGH�EDUQ�VSHFLDOHUQH�IRU�%LVSHEMHUJ�+RVSLWDO�VRP�XGJDQJV�
SXQNW�VNDO Y UH�LQGHQ�IRU�KRVSLWDOHWV�Q URPUnGH�

� $W�IRUGHOLQJ�DI�I¡GVOHU�Sn�EDJJUXQG�DI�RSWDJHRPUnGH�RJ�IRUGHOLQJVQ¡JOH�L�GHQ�FHQWUDOH�
YLVLWDWLRQ�IRU�I¡GVOHU�IRUWV WWHU�

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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7DEHO����(NVHPSHO�Sn�Q\�IRUGHOLQJVQ¡JOH�DI�I¡GVOHU��KYRU�%LVSHEMHUJ�+RVSLWDO�InU�FD��������
I¡GVOHU

+RVSLWDO� )RUVODJ�WLO�
IUHPWLGLJ�IRU�
GHOLQJ�DI�DQ�
GHO�DI�I¡GVOHU

���� 1XY UHQGH�DQGHO�
DI�I¡GVOHU�MI��GHQ�
FHQWUDOH�YLVLWLDWLRQ�
IRU�I¡GVOHU��&9)�

����

%LVSHEMHUJ�
+RVSLWDO�

a������� ������I¡GVOHU � �

1RUGVM OODQGV�
+RVSLWDO�

a����� ������I¡GVOHU ���� �����

+HUOHY�+RVSL�
WDO

a������� ������I¡GVOHU ���� �����

5LJVKRVSLWDO� a������� ������I¡GVOHU ���� �����

+YLGRYUH�
+RVSLWDO

a������� ������I¡GVOHU ���� �����

,�DOW� ����� �������I¡GVOHU ����� ������

7DEHOOHQ�PHGUHJQHU�XGHOXNNHQGH�I¡GVOHU�L�GHQ�FHQWUDOH�YLVLWDWLRQ�IRU�I¡GVOHUV��&9)��RSWDJHRP�
UnGHU��GYV��DW�I¡GVOHU�Sn�%RUQKROPV�+RVSLWDO�LNNH�HU�PHGUHJQHW��

2YHUYHMHOVHU
'HW�IRUYHQWHGH�VWLJHQGH�DQWDO�I¡GVOHU�YLO�PHGI¡UH�HQ�DNWLYLWHWVVWLJQLQJ�Sn�GH�REVWHWULVNH�DIGHOLQ�
JHU��'HW�VWLJHQGH�DQWDO�E¡UQ�YLO�RJVn�PHGI¡UH�HW�VWLJHQGH�EHKRY�IRU�QHRQDWDOH�RJ�S GLDWULVNH�
\GHOVHU��$NWLYLWHWHQ�Sn�GHW�S GLDWULVNH�RPUnGH�Pn�IRUYHQWHV�DW�VWLJH�L�WDNW�PHG DQWDOOHW�DI�I¡GV�
OHU��FD���������PHG�HQ�NRUW�IRUVLQNHOVH��GD�VW¡UVWHSDUWHQ�DI�GHQ�S GLDWULVNH�DNWLYLWHW�OLJJHU�L�EDU�
QHWV�I¡UVWH�OHYHnU��'HU�NDQ�LNNH�IRUYHQWHV�VDPPH�XGYLNOLQJ�Sn�GHW�J\Q NRORJLVNH�RPUnGH��+HU�
YLO�RSUHWWHOVHQ�DI�HQ�WLO�IXQNWLRQ�PHGI¡UH��DW�GHQ�QXY UHQGH�DNWLYLWHW�VNDO�IRUGHOHV�PHOOHP�GH�
QXY UHQGH�RJ�GHQ�Q\H�IXQNWLRQ��

3n�GH�QXY UHQGH�J\Q NRORJLVNH�REVWHWULVNH�RJ�GH�S GLDWULVNH�DIGHOLQJHU�L�UHJLRQHQ�HU�GHU�HQ�
EHN\PULQJ�RP RYHUYHMHOVHUQH�RP�HWDEOHULQJ�DI�HW�Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSL�
WDO��%HN\PULQJHQ�YHGU¡UHU�¡NRQRPL��EHPDQGLQJ��UHNUXWWHULQJ�RJ�XGGDQQHOVH�RJ�VSHFLDOHUQHV�UR�
EXVWKHG��KYLV�GH�GHOHV�XG�Sn�HQ�WLO�PDWULNHO��

,�GHW�I¡OJHQGH�RSVXPPHUHV�FHQWUDOH�SRLQWHU��IRUGHOH�RJ�XOHPSHU��

3 GLDWUL�LQNO��QHRQDWRORJL�
'HQ�IDJOLJH�XGYLNOLQJ�Sn�GHW�S GLDWULVNH�RPUnGH�JnU�L�UHWQLQJ�DI��DW�IOHUH�E¡UQ�EHKDQGOHV�
KMHPPH�L�VWHGHW�IRU�DW�OLJJH�L�HQ�VHQJ�Sn�KRVSLWDOHW��'HW�EHW\GHU��DW�GHU�IUHPDGUHWWHW�Pn�IRUYHQWHV�
EHKRY�IRU�I UUH�S GLDWULVNH�VHQJHSODGVHU�Sn�KRVSLWDOHW��

+HUXGRYHU�VNHU�GHU�HQ�VWDGLJ�¡JHW�VXE�VSHFLDOLVHULQJ�LQGHQ�IRU�VSHFLDOHW��'HU�HU�HQ�EHN\PULQJ�
IRU��DW�GHW�EOLYHU�YDQVNHOLJW�DW�YDUHWDJH�DOOH�VXE�VSHFLDOHUQH�LQGHQ�IRU�S GLDWUL��KYLV�DQWDOOHW�DI�
S GLDWHUH�VNDO�IRUGHOHV�RYHU�IOHUH�KRVSLWDOHU��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���
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'HU�NDQ�Y UH�EHN\PULQJ�IRU��DW�GHQ�IDJOLJH�UREXVWKHG�L�DIGHOLQJHUQH NDQ�EOLYH�VDW�XQGHU�SUHV��
KYLV�GHU�EOLYHU�HWDEOHUHW�HQ�HNVWUD�S GLDWULVN�DIGHOLQJ��3n�GHQ�DQGHQ�VLGH�Pn�DNWLYLWHWHQ�Sn�GHW�
S GLDWULVNH�RPUnGH�IRUYHQWHV�DW�VWLJH�L�WDNW�PHG�VWLJQLQJHQ�L�DQWDOOHW�DI�I¡GVOHU� GRJ�PHG�HW�SDU�
nUV�IRUVN\GQLQJ� 3URJQRVHU�SHJHU�Sn��DW�GHU�YLO�Y UH�IOHUH�S GLDWHUH�RP�QRJOH�nU��LGHW�GHU�DNWXHOW�
XGGDQQHV�IOHUH�HQG�WLGOLJHUH��VH�6XQGKHGVVW\UHOVHQV�O JHSURJQRVH�QHGHQIRU�

'HW�KDU�L�IRUELQGHOVH�PHG�GHQQH�DQDO\VH�LNNH�Y UHW�PXOLJW�DW�EHVNULYH�GH�S GLDWULVNH�I¡OJHYLUN�
QLQJHU�WLO�IXOGH��GHU YLO�Y UH��KYLV�GHW�EHVOXWWHV�DW�HWDEOHUH�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�
+RVSLWDO��3n�GHQ�EDJJUXQG�YLO�GHU�EOLYH�ODYHW�HQ�V UVNLOW�DQDO\VH�Sn�GHW�S GLDWULVNH�RPUnGH�IRU�
DW�NXQQH�RUJDQLVHUH�VSHFLDOHW�KHQVLJWVP VVLJW��

*\Q NRORJL�
8GYLNOLQJHQ�LQGHQ�IRU GHW�J\Q NRORJLVNH�VSHFLDOH�HU�JnHW�L�UHWQLQJ�DI�VWDGLJ�I UUH�LQYDVLYH�EH�
KDQGOLQJHU��RJ�HQ�VW¡UUH�GHO�DI�DNWLYLWHWHQ�XGI¡UHV�VRP�VDPPHGDJVNLUXUJL��'HUIRU�HU�GHU�EHKRY�
IRU�VWDGLJ�I UUH�J\Q NRORJLVNH�VHQJH�Sn�KRVSLWDOHUQH��

3n�GHW�J\Q NRORJLVNH�RPUnGH�NDQ�GHU�LNNH�IRUYHQWHV�VDPPH�DNWLYLWHWVVWLJQLQJ�VRP�GHU�IRUYHQ�
WHV�Sn�GHW�REVWHWULVNH�RPUnGH��'HW�EHW\GHU��DW�DNWLYLWHWHQ�VNDO�IRUGHOHV�PHOOHP�GH�QXY UHQGH�DI�
GHOLQJHU�RJ�GHQ�HNVWUD�IXQNWLRQ�L�NYLQGH�EDUQ�FHQWHUHW�Sn�%LVSHEMHUJ�+RVSLWDO��'HWWH�HU�OLJHOHGHV�
HQ�DI�nUVDJHUQH�WLO��DW�GHU�LNNH�SnW QNHV�HWDEOHUHW�HQ�HJHQWOLJ�J\Q NRORJLVN�DIGHOLQJ��PHQ�NXQ�
HQ�J\Q NRORJLVN�IXQNWLRQ��

'HU�HU�Sn�GHQ�EDJJUXQG�EHN\PULQJ�EODQGW�GH�REVWHWULVNH�J\Q NRORJLVNH�DIGHOLQJHU�IRU��RP�GHU�
HU�HW�WLOVWU NNHOLJW�SDWLHQWJUXQGODJ�WLO�DW�GHOH�DNWLYLWHWHQ�XG�Sn�IOHUH�KRVSLWDOHU�HQG�L�GDJ���

2EVWHWULN�
'HW�VWLJHQGH�DQWDO�I¡GVOHU�YLO�VNDEH�HQ�IRUYHQWHW�NDSDFLWHWVXGYLGHOVH�Sn������IUHP�PRG�������

5HJLRQ�+RYHGVWDGHQV�QXY UHQGH�I¡GHVWHGHU��IUDVHW�%RUQKROP��OLJJHU�L�WRS�IHP�PnOW�Sn�VW¡UUHOVH�
EODQGW�GH�GDQVNH�I¡GHVWHGHU��5HJLRQ�+RYHGVWDGHQV�I¡GHVWHGHU�HU�VnOHGHV�VWRUH�VHW�L�HQ�QDWLRQDO�
NRQWHNVW��,QWHUQDWLRQDOW�HU�GHU�GRJ�HUIDULQJHU�PHG�HQGQX�VW¡UUH�I¡GHVWHGHU��'H�QXY UHQGH�I¡GH�
VWHGHU�PHQHU�GHUIRU�LNNH��DW�GHU�IDJOLJW�VHW�HU�QRJHQ�KLQGULQJHU�IRU��DW�UHJLRQHQV�QXY UHQGH�I¡�
GHVWHGHU�EOLYHU�VW¡UUH��RP�HQG�GHU�KHOOHU�LNNH�HU�Y JWLJH�DUJXPHQWHU�KHUIRU��

6RP�IUHPVNULYQLQJHQ�YLVHU�YLO�HQ�EHW\GHOLJ�GHO�DI�Y NVWHQ�L�DQWDOOHW�DI�I¡GVOHU�VNH�LQGHQ��DW�HW�
Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�NDQ�VWn�NODU��'HW�EHW\GHU��DW�GH�QXY UHQGH�I¡GH�
VWHGHU�VNDO�IRUHWDJH�HQ��PLGOHUWLGLJ��NDSDFLWHWVRSE\JQLQJ�IRU�DW�NXQQH�UXPPH�GHW�VWLJHQGH�DQWDO�
I¡GVOHU�Sn�GHQ�NRUWH�EDQH��

+YLV�GHU�HWDEOHUHV�HW�HNVWUD�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�GHW�NXQQH�UXPPH�KRYHGSDUWHQ�
DI�GHQ�IRUYHQWHGH�VWLJQLQJ��PHQV�GH�QXY UHQGH�I¡GHVWHGHU�YLO�NXQQH�EHYDUH�GHW�HNVLVWHUHQGH�ND�
SDFLWHWVQLYHDX�VDPW�HQ�PLQGUH�VWLJQLQJ��'HU�YLO�Y UH�EHKRY�IRU�DW�In�XGGDQQHW�IOHUH�QHRQDWROR�
JHU�RJ�VSHFLDOXGGDQQHGH�V\JHSOHMHUVNHU�Sn�RPUnGHW��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
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)DVWKROGHOVH�RJ�UHNUXWWHULQJ�DI�SHUVRQDOH
'HU�HU�EODQGW�GH�J\Q NRORJLVNH�REVWHWULVNH�RJ�S GLDWULVNH�DIGHOLQJHU�EHN\PULQJ�IRU��KYLONH�LP�
SOLNDWLRQHU�HWDEOHULQJ�DI�HW�Q\W�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�KDYH�L�IRUKROG�WLO�
UHNUXWWHULQJ�RJ�IDVWKROGHOVH�DI�SHUVRQDOH�Sn�GH�HNVLVWHUHQGH�I¡GHVWHGHU��

'HU�HU�V UOLJW�WUH�RPUnGHU��KYRU�GHU�UHNUXWWHULQJVP VVLJW�RSOHYHV�V UOLJH�XGIRUGULQJHU�DOOHUHGH�L�
GDJ�L�5HJLRQ�+RYHGVWDGHQ�

R -RUGHP¡GUH
R 6SHFLDOO JHU��LV U�LQGHQ�IRU�REVWHWULN�RJ�S GLDWUL�
R 6RQRJUDIHU��O JHU��V\JHSOHMHUVNHU�MRUGHP¡GUH��

'HQ�IRUYHQWHGH�VWLJQLQJ�L�I¡GVHOVWDOOHW�L�5HJLRQ�+RYHGVWDGHQ�RJ�GHQ�IRUYHQWHGH�JHQHUHOOH�EH�
IRONQLQJVXGYLNOLQJ�YLO�O JJH�\GHUOLJHUH�SUHV�Sn�UHNUXWWHULQJVVLWXDWLRQHQ��XDQVHW�RP�GHQ�Q¡GYHQ�
GLJH�HNVWUD�NDSDFLWHW�WLOYHMHEULQJHV�Sn�%LVSHEMHUJ�+RVSLWDO�HOOHU�YHG�HQ�XGYLGHOVH�DI�GH�HNVLVWH�
UHQGH�I¡GHVWHGHU�RJ�E¡UQH�XQJH�IXQNWLRQHU��

'HW�VWLJHQGH�I¡GHWDO�E¡UQHWDO�L�UHJLRQHQ�YLO�VDQGV\QOLJYLV�XGO¡VH�EHKRY�IRU�HWDEOHULQJ�DI�\GHUOL�
JHUH�YDJWODJ�Sn�IOHUH�DI�GH�REVWHWULVNH�DIGHOLQJHU�GH�NRPPHQGH�nU��'HUIRU�EOLYHU�UHNUXWWHULQJ�DI�
HW�WLOVWU NNHOLJW�DQWDO�MRUGHP¡GUH��REVWHWULNHUH��S GLDWHU��VSHFLDOXGGDQQHGH�V\JHSOHMHUVNHU�P�P��
HQ�XGIRUGULQJ��GHU�VNDO�KnQGWHUHV�XDQVHW�IUHPWLGLJ�PRGHO��(WDEOHULQJ�DI�HW�HNVWUD�NYLQGH�EDUQ�
FHQWHU�L�UHJLRQHQ�YLO�IRUVW UNH�UHNUXWWHULQJVXGIRUGULQJHU�Sn�NRUW�VLJW��

(WDEOHULQJ�DI�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�LQGHE UHU�RSUHWWHOVH�DI�VWLOOLQJHU��PHG�
KRYHGY JW�Sn�V\JHSOHMHUVNHU��MRUGHP¡GUH�RJ�O JHU��'D�GHU�IUHP�PRG�HWDEOHULQJ�DI�HW�Q\W�
NYLQGH�EDUQ�FHQWHU�YLO�Y UH�EHKRY�IRU�HQ�XGYLGHOVH�DI�GH�QXY UHQGH�I¡GHVWHGHU�YLO�GHU�YHG�nE�
QLQJ�DI�IXQNWLRQHQ�Sn�%LVSHEMHUJ�+RVSLWDO�Y UH�PXOLJKHG�IRU�DW�IO\WWH�GH�VWLOOLQJHU��GHU�HU�NQ\WWHW�
WLO�GHQ�O¡EHQGH�NDSDFLWHWVXGYLGHOVH�IUD�GH�QXY UHQGH�I¡GHVWHGHU�WLO�%LVSHEMHUJ�+RVSLWDO��'HW�YLO�
VNH�L�RYHUHQVVWHPPHOVH�PHG�UHJLRQHQV�SHUVRQDOHSROLWLVNH�UHWQLQJVOLQMHU�

,QGHQ�IRU�J\Q NRORJL�RJ�S GLDWUL��KYRU�GHU�LNNH�IRUYHQWHV�GHQ�VDPPH�RSGULIW�L�DNWLYLWHWHQ��YLO�
HWDEOHULQJHQ�DI�IXQNWLRQHUQH�Sn�%LVSHEMHUJ�+RVSLWDO�PHGI¡UH�HQ�NDSDFLWHWVWLOSDVQLQJ��Vn�IXQNWLR�
QHUQH�Sn�UHJLRQHQV�DQGUH�KRVSLWDOHU�EOLYHU�PLQGUH�HQG�GH�HU�L�GDJ���
8GIRUGULQJHUQH RP PDQJOHQGH�SHUVRQDOHUHVVRXUFHU�HU�EHVNUHYHW�L�UHJLRQHQV�I¡GHDQDO\VH��MXQL�
�������6RP�WLGOLJHUH�EHVNUHYHW�DUEHMGHU�&HQWHU�IRU�+5�Sn�DW�NRQNUHWLVHUH�PXOLJH�O¡VQLQJVIRUVODJ�
L�IRUKROG�WLO�PDQJOHQGH�SHUVRQDOHUHVVRXUFHU��

,�VXQGKHGVVW\UHOVHQV�O JHSURJQRVH�����������IUHPJnU�GHW��DW�GHU�XGGDQQHV�IOHUH�O JHU��RJ�DW�
GHU�NDQ�IRUYHQWHV�HQ�SRVLWLY�XGYLNOLQJ�L�DQWDOOHW�DI�VSHFLDOO JHU��3URJQRVHQ�YLVHU�I¡OJHQGH�XG�
YLNOLQJ�IRU�DQWDO�VSHFLDOO JHU�L�J\Q NRORJL�REVWHWULN�RJ�S GLDWUL��+YRUYLGW�RJ�KYRUQnU�GHWWH�NDQ�
In�HQ�SRVLWLY�LQGYLUNQLQJ�IRU�GHQ�PDQJHO�Sn�VSHFLDOO JHU��GHU�DOOHUHGH�RSOHYHV�L�GDJ��Pn�LQGJn�L�
GHW�DUEHMGH��VRP�&HQWHU�IRU�+5�HU�L�JDQJ�PHG��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���

0¡GH�L�6XQGKHGVXGYDOJHW�G������������



��

7DEHO����6XQGKHGVVW\UHOVHQV�O JHSURJQRVH�IRU�J\Q NRORJL�REVWHWULN�RJ�S GLDWUL������
����

���� ���� ���� ���� ���� ���� 9 NVW
*\Q��REV� ��� ��� ��� ��� ��� ��� ���
3 GLDWUL ��� ��� ��� ��� ��� ��� ����

.LOGH��/ JHSURJQRVH������������8GEXGGHW�DI�O JHU�RJ�VSHFLDOO JHU��6XQGKHGVVW\UHOVHQ�����

+HUXGRYHU�HU�UHNUXWWHULQJ�OLJHOHGHV�HW�QDWLRQDOW�IRNXVRPUnGH��VRP�GHU�DUEHMGHV�PHG� L�UHJL�DI�
'DQVNH�5HJLRQHU�RJ�6XQGKHGV� RJ��OGUHPLQLVWHULHW��

�NRQRPL
5HJLRQ�+RYHGVWDGHQ�VWnU�RYHU�IRU�HQ�EHW\GHOLJ�Y NVW�Sn�I¡GVHOVRPUnGHW��GHU�EHW\GHU��DW�\GHUOL�
JHUH�PLGOHU�VNDO�DQYHQGHV�Sn�RPUnGHW��XDQVHW�KYLONHW�VFHQDULH�GHU�Y OJHV��9 NVWHQ�NDQ�LNNH�
KnQGWHUHV�LQGHQ�IRU�GHQ�QXY UHQGH�¡NRQRPLVN�UDPPH��,�GHWWH�DIVQLW�HU�GH�¡NRQRPLVNH�NRQVH�
NYHQVHU�DI�VFHQDULHUQH�EHVNUHYHW�VRP�PHUXGJLIWHU�L�IRUKROG�WLO������QLYHDX�YHG�GH�IRUVNHOOLJH�
DOWHUQDWLYHU��'HW�DIVSHMOHU�VnOHGHV�LNNH�WRWDORPNRVWQLQJHUQH�Sn�I¡GHRPUnGHW��PHQ�GH�PLGOHU�GHU�
VNDO�WLOI¡UHV�RPUnGHW�YHG�GH�DNWXHOOH�YDOJ��

3URJQRVHUQH�IRU�Y NVWHQ�L�DQWDO�I¡GVOHU�L�5HJLRQ�+RYHGVWDGHQ�YLVHU��DW�GHU�IUHP�WLO������HU�HQ�
nUOLJ�Y NVW�Sn�FD������I¡GVOHU�

+YLV�GHW�EHVOXWWHV�DW�HWDEOHUH�HW�Q\W�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO��YLO�GHWWH�I¡UVW�NXQQH�VWn�
I UGLJ�L�HIWHUnUHW�������,�GHQ�PHOOHPOLJJHQGH�SHULRGH�YLO�GHW�Y UH�GH�HNVLVWHUHQGH�ILUH�I¡GHVWH�
GHU�RJ�WLOK¡UHQGH�QHRQDWRORJL��GHU�VNDO�KnQGWHUH�RJ�UXPPH�Y NVWHQ�

'HW�HU�LNNH�PXOLJW�IRU�I¡GHDIGHOLQJHUQH�PY��DW�UXPPH�Y NVWHQ�LQGHQIRU�GH�HNVLVWHUHQGH�¡NRQR�
PLVNH�RJ�I\VLVNH�UDPPHU��KYLONHW�EHW\GHU��DW�GHU�HU�EHKRY�IRU�WLOI¡UVHO�DI�GULIWVPLGOHU�WLO�I¡GHDI�
GHOLQJHUQH�VDPW�LQYHVWHULQJ�L�XGYLGHOVH�DI GHQ�I\VLVNH�NDSDFLWHW�

'HQ�IRUYHQWHGH�Y NVW�EHW\GHU��DW�GHU�KYHUW�nU�HU�EHKRY�IRU�DW�WLOI¡UH�RPUnGHW�FD�����PLR��NU��HNV�
WUD�IRU�DW�NODUH�Y NVWHQ�L�QXY UHQGH�RUJDQLVHULQJ��,������IRUYHQWHV�VnOHGHV��DW�GHU�VDPOHW�VNDO�
DQYHQGHV����PLR��NU��PHUH�SU�nU�L GULIWVXGJLIWHU�L�IRUKROG�WLO������QLYHDXHW��

(WDEOHULQJ�DI�I¡GHNOLQLNNHU�YLO�KHUXGRYHU�PHGI¡UH�\GHUOLJHUH�GULIWVXGJLIWHU��GD�GLVVH�JLYHU�¡JHW�
EHKRY�IRU�MRUGHPRGHUQRUPHULQJ��2SUHWWHOVH�DI�HQ�I¡GHNOLQLN�EHW\GHU��DW�GHU�VNDO�Y UH�VW¡UUH�
IUHPP¡GH�DI�MRUGHP¡GUH��IRUGL�GHU�VNDO�Y UH�WLOVWU NNHOLJW�EHUHGVNDE�WLO�KHQKROGVYLV�I¡GHJDQJ�
RJ�I¡GHNOLQLN��6W¡UUH�IUHPP¡GH�DI�MRUGHP¡GUH�NRVWHU�RPNULQJ���PLR��NU��SU��PDWULNHO��KYRU�GHU�
RSUHWWHV�I¡GHNOLQLN�

9 NVWHQ�NDQ�LNNH�KnQGWHUHV�XGHQ�WLOSDVQLQJ�DI�GH�I\VLVNH�UDPPHU�Sn�I¡GHVWHGHUQH��'HU�YLO�GHU�
IRU�VNXOOH�DIV WWHV�PLGOHU�WLO�DW�XGE\JJH�GHQ�I\VLVNH�NDSDFLWHW�IUHP�PRG�LQGIO\WQLQJ�L�GH�Q\H�
E\JJHULHU��2PE\JQLQJHUQH�YLO�VNXOOH�LY UNV WWHV�L������± �����RJ�PHGI¡UHU�HQJDQJVXGJLIWHU�Sn�
PHOOHP�����RJ�����PLR��NU��DIK QJLJ�DI��KYLONH�O¡VQLQJHU�GHU�Y OJHV��V UOLJW�L�IRUKROG�WLO�RSUHW�
WHOVH�DI�I¡GHNOLQLNNHU�

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���

0¡GH�L�6XQGKHGVXGYDOJHW�G������������



��

'ULIWVXGJLIWHUQH�L������VDPW�HWDEOHULQJVXGJLIWHU�WLO�KnQGWHULQJ�DI�Y NVWHQ�L�DQWDOOHW�DI�I¡GVOHU�
IUHP�WLO������VHV�L�QHGHQVWnHQGH�WDEHO��

8GE\JQLQJ�DI�NDSDFLWHWHQ�Sn�HNVLVWHUHQGH�I¡GHVWHGHU�WLO�DW�KnQGWHUH�Y NVWHQ�YLO�NU YH�RPE\J�
QLQJ�IRU�����PLR��NU��RJ�HNVWUD����PLR��NU��L�nUOLJH�XGJLIWHU�WLO�GULIW�DI�I¡GH� RJ�QHRQDWDODIGHOLQ�
JHUQH� 'HW�VYDUHU�WLO�HQ�VWLJQLQJ�Sn����PLR��NU��nUOLJW�L�WDNW�PHG�GHQ�O¡EHQGH�DNWLYLWHWVVWLJQLQJ�
VRP�I¡OJH�DI GHW�VWLJHQGH�DQWDO�I¡GVOHU��

8GE\JQLQJ�DI�GHQ�VDPOHGH�NDSDFLWHW�WLO�DW�KnQGWHUH�Y NVWHQ�LQNOXVLY�HWDEOHULQJ�DI�I¡GHNOLQLNNHU�
YLO�NU YH�RPE\JQLQJ�IRU�����PLR��NU��RJ�HNVWUD�����PLR��NU��L�nUOLJH�XGJLIWHU�WLO�GULIW�DI�I¡GH� RJ�
QHRQDWDODIGHOLQJHUQH�

(WDEOHULQJ�DI�I¡GHNOLQLNNHU�Sn�DOOH�HNVLVWHUHQGH�I¡GHVWHGHU�YLO�LVROHUHW�VHW�NU YH�HQ�PHULQYHVWH�
ULQJ�WLO�RPE\JQLQJ�Sn�����PLR��NU��VDPW�HNVWUD�nUOLJH�XGJLIWHU�WLO�GULIWHQ�Sn������PLR��NU��

(IWHU������HU�GHU�WR�VFHQDULHU�IRU�XGE\JQLQJ�DI�NDSDFLWHWHQ�� HQWHQ�DW�HWDEOHUH�HW�NYLQGH�EDUQ�
FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO�HOOHU�XGE\JJH�NDSDFLWHWHQ�Sn�HNVLVWHUHQGH�PDWULNOHU�

$OOH�I¡GHDIGHOLQJHUQH�Sn�GH�HNVLVWHUHQGH�PDWULNOHU�VNDO�L�GH�NRPPHQGH�nU�IO\WWH�L�Q\H�.YLQGH�
%DUQ�&HQWUH��8DQVHW�O¡VQLQJ�YLO�Y NVWHQ�L�DQWDOOHW�DI I¡GVOHU�L�HQ�SHULRGH�VNXOOH�NODUHV�PHG�HQ�
XGE\JQLQJ�L�GH�QXY UHQGH�I¡GHVWHGHUV�DNWXHOOH�E\JQLQJHU��VHOYRP�I¡GHDIGHOLQJHUQH�VNDO�IO\WWH�L�
Q\H�E\JQLQJHU�VLGHQKHQ��+RVSLWDOHUQH�KDU�WLONHQGHJLYHW��DW�GH�DOOH�YLO�NXQQH�UXPPH�GHUHV�QXY �
UHQGH�RSWDJHRPUnGHV�Y NVW L�I¡GVOHU��XDQVHW�RP�GHU�HWDEOHUHV�HQ�DIGHOLQJ�Sn�%LVSHEMHUJ�+RVSL�
WDO�HOOHU�HM��

+RVSLWDOVOHGHOVHUQH�EDNNHU�RS�RP��DW�%LVSHEMHUJ�+RVSLWDOV�IDJOLJH�SURILO�VNDO�VW\UNHV��Vn�DNXW�
KRVSLWDOHW� L�OLJKHG�PHG�¡YULJH�DNXWKRVSLWDOHU��NDQ�YDUHWDJH�GH�PHVW�DOPLQGHOLJW�IRUHNRPPHQGH�
VXQGKHGV\GHOVHU�IRU�RSWDJHRPUnGHWV�ERUJHUH��KHUXQGHU�Y UH�I¡GHVWHG�RJ�EHKDQGOH�E¡UQ�

1\E\JJHULHUQH�Sn�GH�QXY UHQGH�I¡GHVWHGHU�HU�JHQHUHOW�LNNH�GLPHQVLRQHUHW�WLO�GHQ�IRUYHQWHGH�
Y NVW��PHQ�HU�UHODWLYW�IOHNVLEOH�RJ�YLO�VnOHGHV�NXQQH�WLOSDVVHV� 'HW�HU�GRJ�XDINODUHW��RP�LQGIO\W�
QLQJHQ�YLO�PHGI¡UH�Q\H�HWDEOHULQJVRPNRVWQLQJHU��PHQ�RPIDQJHW�HU�RJVn�DIK QJLJ�DI�EHVOXWQLQ�
JHQ�RP��KYRUYLGW�GHU�VNDO�HWDEOHUHV�HQ�DIGHOLQJ�Sn�%LVSHEMHUJ�+RVSLWDO�

'ULIWVXGJLIWHU
������NU

$NWLYLWHW�
�SURGXNWLRQV�

Y UGL�

(WDEOHULQJV�
XGJLIWHU

$QWDO�I¡GVOHU Ϯ͘ϱϱϱ ,�DOW 3U��IRUO¡E (QJDQJV

(NVLVWHUHQGH�VHW�XS ϭϯϵ͘ϴϬϳ ϵϬ͘ϴϳϱ ϯϱ͕ϲ ϳ͘ϮϮϵ
0HG�I¡GHNOLQLN���PDWULNOHU ϭϯϵ͘ϴϬϳ ϭϬϯ͘ϭϳϬ ϴ͘ϰϰϵ

0HUXGJLIWHU 'ULIWVXGJLIWHU
'ULIWVXGJLIWHU�
SU��NOLQLN

(WDEOHULQJV�
XGJLIWHU

0HUXGJLIWHU�I¡GHNOLQLN ϭϮ͘Ϯϵϱ ϯ͘Ϭϳϰ ϭ͘ϮϮϬ

'ULIWVXGJLIWHU

7DEHO����8GJLIWHU�WLO�Y NVW�L�I¡GVOHU�RJ�QHRQDWRORJL���NRUW�VLJW�����

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���

0¡GH�L�6XQGKHGVXGYDOJHW�G������������



��

$QWDOOHW�DI�I¡GVOHU�SU� nU�YHQWHV�DW�WRSSH�RPNULQJ������PHG�FD���������I¡GVOHU��KYLONHW�HU�����
PHUH�HQG�L��������0HG�HQ�XGE\JQLQJ�DI�NDSDFLWHWHQ�Sn�HNVLVWHUHQGH�I¡GHVWHGHU�YLO�GHU�L������
VNXOOH�DQYHQGHV�����PLR��NU��PHUH�L�nUOLJH�GULIWVXGJLIWHU�L�IRUKROG�WLO������QLYHDXHW��+YLV�GHU�
RJVn�SULRULWHUHV�ILUH I¡GHNOLQLNNHU� YLO�GHU�VNXOOH�DQYHQGHV�����PLR��NU��PHUH�L�nUOLJH�GULIWVXGJLI�
WHU�L�IRUKROG�WLO������QLYHDXHW�

(WDEOHULQJ�DI�HW�I¡GHVWHG�Sn�%LVSHEMHUJ�+RVSLWDO�YLO�NRVWH�\GHUOLJHUH������ PLR��NU��L�nUOLJH�
GULIWVXGJLIWHU��VDPPHQOLJQHW�PHG�XGE\JQLQJ�DI�GH�HNVLVWHUHQGH�I¡GHVWHGHU��'HU�VNDO�VnOHGHV�DQ�
YHQGHV�L�DOW�����PLR��NU��PHUH�L�nUOLJH�GULIWVXGJLIWHU�L������L�IRUKROG�WLO�������KYLV�GHU�LNNH�HWDE�
OHUHV�I¡GHNOLQLNNHU��RJ�����PLR��NU��KYLV�EnGH�ILUH I¡GHNOLQLNNHU�RJ�I¡GHVWHG�Sn�%LVSHEMHUJ�SULR�
ULWHUHV�

,�RYHQVWnHQGH�EHUHJQLQJHU�HU�GHW�IRUXGVDW��DW�DNWLYLWHWHQ�L�S GLDWULHQ�RJ�J\Q NRORJL��HNVNOXVLY�
QHRQDWRORJL�YLO�Y UH�X QGUHW�L�IRUKROG�WLO������QLYHDX��'HW�EHW\GHU��DW�HQ�EHVOXWQLQJ�RP�DW�RS�
E\JJH�NDSDFLWHW�Sn�%LVSHEMHUJPDWULNOHQ�YLO�PHGI¡UH��DW�GHU�VNDO�UHGXFHUHV�L�RJ�IO\WWHV�GULIWVPLG�
OHU�IUD�GHQ�NDSDFLWHW��GHU�HU�Sn�GH�HNVLVWHUHQGH�PDWULNOHU���

'HU�HU�L�EHUHJQLQJHUQH�IRUXGVDW��DW�GH�KRVSLWDOHU��GHU�VNDO�DIJLYH�S GLDWUL�RJ�J\Q NRORJL��VNDO�
UHGXFHUHV�L�GULIWVXGJLIWHU�VYDUHQGH�WLO������DI�SURGXNWLRQVY UGLHQ��'5*��

'HW�HU�\GHUOLJHUH�IRUXGVDW��DW�GHU�VDPOHW�VHW�LNNH�VNDO�WLOYHMHEULQJHV�\GHUOLJHUH�GULIWVPLGOHU�WLO�
S GLDWUL�RJ�J\Q NRORJL��PHQ�DW�GHU�DOHQH�YLO�VNH�HQ�RPIRUGHOLQJ�PHOOHP�KRVSLWDOHUQH��(Q�HYHQ�
WXHO�Y NVW�LQGHQ�IRU�GH�WR�VSHFLDOHU�YLO�VNXOOH�KnQGWHUHV�V UVNLOW�

$GPLQLVWUDWLRQHQV�DQEHIDOLQJ
$GPLQLVWUDWLRQHQ�DQEHIDOHU��DW�GHU�HWDEOHUHV�HW�NYLQGH�EDUQ�FHQWHU�Sn�%LVSHEMHUJ�+RVSLWDO��GHU�
NDQ�VWn�NODU�L�HIWHUnUHW�������.YLQGH�EDUQ�FHQWHUHW�Sn %LVSHEMHUJ�+RVSLWDO�VNDO�LQGHKROGH��

x 2EVWHWULVN�DIGHOLQJ�PHG�SODGV�WLO�������I¡GVOHU�nUOLJW��
x 3 GLDWULVN�DIGHOLQJ��KRYHGIXQNWLRQVSDWLHQWHU��RJ�QHRQDWRORJLVN�IXQNWLRQ��UHJLRQVIXQN�

WLRQ�IRU�DW�NXQQH�KnQGWHUH�IUD�XJH�����
x *\Q NRORJLVN�IXQNWLRQ��L�HQ�VDPDUEHMGVIXQNWLRQ�PHG�5LJVKRVSLWDOHW��RJVn�LIW��XGGDQ�

QHOVH���5DPPHUQH�KHUIRU�VNDO�DINODUHV�Q UPHUH��

'ULIWVXGJLIWHU
������NU

$NWLYLWHW 'ULIWVXGJLIWHU
'ULIWVXGJLIWHU�
SU��IRUO¡E

$QWDO�I¡GVOHU ϰ͘ϯϮϱ
(NVLVWHUHQGH�VHW�XS Ϯϯϲ͘ϲϴϱ ϭϱϯ͘ϴϰϱ ϯϱ͕ϲ
,QNO��%LVSHEMHUJ Ϯϯϲ͘ϲϴϱ ϮϬϬ͘ϱϳϰ
0HG�I¡GHNOLQLN���PDWULNOHU Ϯϯϲ͘ϲϴϱ ϮϭϮ͘ϴϲϵ

0HUXGJLIWHU 'ULIWVXGJLIWHU
'ULIWVXGJLIWHU�
SU��NOLQLN

0HUXGJLIWHU�%LVSHEMHUJ ϰϲ͘ϳϮϴ
0HUXGJLIWHU�I¡GHNOLQLN ϭϮ͘Ϯϵϱ ϯ͘Ϭϳϰ

7DEHO����8GJLIWHU�WLO�Y NVW�L�I¡GVOHU�RJ�QHRQDWRORJL���ODQJW�VLJW�����

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���

0¡GH�L�6XQGKHGVXGYDOJHW�G������������



��

$GPLQLVWUDWLRQHQ�DQEHIDOHU�HQGYLGHUH��DW�GHU�ODYHV�HQ�V UVNLOW�DQDO\VH�DI�GHW�S GLDWULVNH�RPUnGH�
IRU�DW�NXQQH�RUJDQLVHUH�VSHFLDOHW�KHQVLJWVP VVLJW��

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH�����DI���

0¡GH�L�6XQGKHGVXGYDOJHW�G������������



%LODJ����3URJQRVH�IRU�DQWDO�I¡GVOHU�L�5HJLRQ�+RYHGVWDGHQ�L�WDO�IRUGHOW�Sn�RSWDJHRPUnGHU

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

5LJVKRVSLWDOHW
����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$PDJHU�RJ�+YLGRYUH�
+RVSLWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

+HUOHY�RJ�*HQWRIWH�
+RVSLWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1RUGVM OODQGV�
+RVSLWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

%RUQKROPV�+RVSLWDO
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

,�DOW
������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������

cU

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
%LODJ�����6LGH����DI��

0¡GH�L�6XQGKHGVXGYDOJHW�G������������



���QRYHPEHU�����

6DJVQU������������

5HIHUHQFH�3/$1

7 ���������

(� SODQ#VVW�GN

5HJLRQ�+RYHGVWDGHQ�
(QKHG�IRU�+RVSLWDOVSODQO JQLQJ
$WW��(QKHGVFKHI�&KDUORWWH�+RVERQG

6XQGKHGVVW\UHOVHQV�UnGJLYQLQJ�YHGU��I¡GHRPUnGHW�L�5HJLRQ�+RYHGVWD�
GHQ

5HJLRQ�+RYHGVWDGHQ XGEDG�VLJ�PHG�KHQYHQGHOVH�DI�����VHSWHPEHU������6XQG�
KHGVVW\UHOVHQV�IDJOLJH�UnGJLYQLQJ�WLO�UHJLRQHQV�RYHUYHMHOVHU�DI�PXOLJKHGHU YHGU��
XGYLGHOVH�DI�NDSDFLWHWHQ�RJ�WLOUHWWHO JJHOVHQ�DI�I¡GHRPUnGHW��IRUXG IRU�GHQ�YL�
GHUH�SROLWLVNH SURFHV�

9L�NDQ�L�GHQ�IRUELQGHOVH�DQI¡UH��DW�YRUHV�UnGJLYQLQJ�JLYHV�L�PHGI¡U�DI�6XQG�
KHGVORYHQV�� ����VWN�����LGHW�YL�VDPWLGLJ�EHP UNHU� DW�VnIUHPW�PDQ�L�GHQ�YLGHUH�
SROLWLVNH�SURFHV�¡QVNHU�DW�Jn�YLGHUH�PHG�QRJOH�DI�GH�EHVNUHYQH�RYHUYHMHOVHU��Vn�
YLO�GHW�Y UH�DW�EHWUDJWH�VRP�HQ�Y VHQWOLJ  QGULQJ�DI�UHJLRQHQV VXQGKHGVSODQ��
KYRUIRU�UHJLRQVUnGHW�IRUXG�IRU�HQGHOLJ�SROLWLVN�EHKDQGOLQJ�VNDO�LQGKHQWH�Q\�UnG�
JLYQLQJ�IUD�RV�MIU��6XQGKHGVORYHQV�� ����VWN����

8GJDQJVSXQNWHW�IRU�YRUHV�UnGJLYQLQJ�HU�EO�D��GHW�JHQHUHOOH�SODQO JQLQJVSULQFLS�
RP��DW�¶¡YHOVH�J¡U�PHVWHU¶��VDPW�GH�JHQHUHOOH�SULQFLSSHU�RP�OLJKHG�L�DGJDQJ�WLO�
VXQGKHGV\GHOVHU��K¡M�NYDOLWHW�L�EHKDQGOLQJ��VDPPHQK QJ�PHOOHP�\GHOVHU��YDOJ�
IULKHG�RJ�OHW�DGJDQJ�WLO�LQIRUPDWLRQ��MIU� VXQGKHGVORYHQV������)VYD� KMHPPHI¡GV�
OHU�QRWHUHV�UHJLRQHQV�SOLJW�WLO�DW \GH�MRUGHPRGHUKM OS�MIU��VXQGKHGVORYHQV�� ���

6RP�JUXQGODJ�IRU�YRUHV�UnGJLYQLQJ�J OGHU�GHVXGHQ�GHQ�QHWRS�UHYLGHUHGH�VSHFL�
DOHSODQ��KHUXQGHU�V UOLJW�GH�J OGHQGH�VSHFLDOHYHMOHGQLQJHU�L�J\Q NROR�
JL�REVWHWULN�RJ�L�S GLDWUL��VDPW�YRUHV�SXEOLNDWLRQHU�¶$QEHIDOLQJHU�IRU�6YDQJUH�
RPVRUJHQ¶��������XQGHU�UHYLVLRQ��RJ�¶6W\UNHW�DNXWEHUHGVNDE�± SODQO JQLQJV�
JUXQGODJ�IRU�GHW�UHJLRQDOH�VXQGKHGVY VHQ¶��������XQGHU�UHYLVLRQ���

,�Q UY UHQGH�UnGJLYQLQJ�KDU�YL�LQGGUDJHW�UHJLRQHQV�HJQH�DQDO\VHU�VRP�IUHP�
ODJW�IRU�6XQGKHGVXGYDOJHW�G� ����MXQL������

(QGHOLJW�EHP UNHV�GHW��DW�YL�WLGOLJHUH�KDU�\GHW�UnGJLYQLQJ�YHGU��I¡GHRPUnGHW�L�
5HJLRQ�+RYHGVWDGHQ��KHUXQGHU�WLO�VXQGKHGVSODQHU�L������RJ������VDPW�IRUVODJ�
WLO�I¡GHSODQ�L�������9L�NDQ�KHQYLVH�WLO�GLVVH�VYDU�L�GHUHV�KHOKHG��OLJHVRP�YL�RJVn�
NDQ�KHQYLVH�WLO�YRUHV�UnGJLYQLQJ�WLO�5HJLRQ�6M OODQG�YHGU��SULYDWH�I¡GHNOLQLNNHU
MIU��EUHYH�DI�����IHEUXDU����������MXOL������RJ�����DXJXVW������

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
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6LGH��

'HW�VNDO�GHVXGHQ�LQGOHGQLQJVYLVW�EHP UNHV��DW�XDQVHW�W\SH�DI�I¡GHVWHG��HU�GHU�
WDOH�RP�HW�EHKDQGOLQJVVWHG��VRP�HU�RPIDWWHW�DI�6W\UHOVHQ�IRU�3DWLHQWVLNNHUKHGV�
ULVLNREDVHUHGH�WLOV\Q�

6XQGKHGVVW\UHOVHQV�JHQHUHOOH�NRPPHQWDUHU�

6LGHQ�nUVWXVLQGHVNLIWHW�HU�GHU�VNHW�HQ�JHQHUHO RJ�EHW\GHOLJ�IDJOLJ�IRUEHGULQJ�Sn�
I¡GVHOVRPUnGHW� 'HU�HU�VnOHGHV�HQ�XGVWUDNW�DQYHQGHOVH�DI�WY UIDJOLJH�RJ�HYL�
GHQVEDVHUHGH�NOLQLVNH�UHWQLQJVOLQMHU��KYRU�V UOLJW�GHW�REVWHWULVNH�RPUnGH�KDU�
Y UHW�SLRQHUHU�L�'DQPDUN��OLJHVRP�GHU�KDU�Y UHW�HQ�U NNH�VXFFHVIXOGH�NYDOL�
WHWVSURMHNWHU�VRP�EO�D��¶6LNUH�)¡GVOHU¶��VDPW�XGGDQQHOVH�RJ�FHUWLILFHULQJ�DI�SHU�
VRQDOH L�I¡WDOPHGLFLQVNH�XQGHUV¡JHOVHU��RYHUYnJQLQJ�DI�I¡GVOHU��RSHUDWLY�IRUO¡V�
QLQJ��KnQGWHULQJ�DI�I¡GVHOVEULVWQLQJHU�P�Y��(QGHOLJ�KDU�GHU�Sn�RPUnGHW�Y UHW�HQ�
XGVWUDNW�EUXJ�DI�NYDOLWHWVGDWDEDVHU�RJ�DQGUH�PRQLWRUHULQJHU�

6XQGKHGVVW\UHOVHQ�KDU�ELGUDJHW�KHUWLO��EO�D��PHG�XGDUEHMGHOVH�DI�RYHQVWnHQGH�
DQEHIDOLQJHU��VDPW�1DWLRQDOH�.OLQLVNH�5HWQLQJVOLQMHU�RP�G\VWRFL�RJ�IRVWHUGLDJ�
QRVWLN��'HW�EHP UNHV�RJVn�DW�'DQPDUN��VDPPHQOLJQHW�PHG�DQGUH�ODQGH��JHQH�
UHOW�HU�JRGH�WLO�DW�VLNUH�KXUWLJ�RJ�OLJH�LPSOHPHQWHULQJ�DI�Q\H�IDJOLJH�WLOWDJ�Sn�I¡�
GHRPUnGHW�VRP�I�HNV��NOLQLVNH�UHWQLQJVOLQMHU��IRVWHUGLDJQRVWLN�P�Y�

6DPWLGLJ�PHG�DW�GHU�VWUXNWXUHOW�HU�VNHW�HQ�VDPOLQJ�RJ�VSHFLDOLVHULQJ�DI�EnGH�GH�
REVWHWULVNH��I¡WDOPHGLFLQVNH�RJ�S GLDWULVNH�IXQNWLRQHU� VRP�I¡OJH�DI EO�D��VWUXN�
WXUUHIRUPHQ�RJ�VSHFLDOHSODQO JQLQJHQ��HU�GHU�IDJOLJW�VNHW�HQ�EHW\GHOLJ�XGYLN�
OLQJ�PHG�EO�D��VW\UNHGH�WLOEXG�RP�I¡WDOGLDJQRVWLN��RSVSRULQJ�DI�GLDEHWHV�RJ�DQ�
GUH�OLGHOVHU�KRV�GHQ�JUDYLGH��LJDQJV WWHOVH�YHG�RYHUEnUHQ�JUDYLGLWHW��EHGUH�
RYHUYnJQLQJ�DI�I¡GVOHQ��V\VWHPDWLVN�WU QLQJ DI�SHUVRQDOHW�P�Y��'HW�JHQHUHOOH�RJ�
EHW\GHOLJH�NYDOLWHWVO¡IW�Sn�I¡GHRPUnGHW�L�'DQPDUN�DIVSHMOHV�EO�D��L�GHQ�IDOGHQGH�
VS GEDUQVG¡GHOLJKHG�VDPWLGLJ�PHG� DW�UDWHQ�DI�NHMVHUVQLW�HU�IDOGHW��RJ�YHG�DW�
IDVWKROGH�HQ�ODY�UDWH�DI�EULVWQLQJHU�P�Y��6DPWLGLJ�QRWHUHV�JHQHUHOW�HQ VWRU�WLO�
IUHGVKHG�EODQGW�GH�I¡GHQGH��KYLONHW�EO�D��DIVSHMOHV�L�UHVXOWDWHUQH�DI�GHQ�ODQGV�
G NNHQGH�XQGHUV¡JHOVH�DI�SDWLHQWRSOHYHOVHU��/83��Sn�I¡GHRPUnGHW��

,�6XQGKHGVVW\UHOVHQ DQHUNHQGHU YL�VDPWLGLJ��DW�I¡GHRPUnGHW�XGIRUGUHV�DI�EO�D��
GHW�VWLJHQGH�I¡GVHOVWDO� VRP�YLO�IRUYHQWHV�DW�VWLJH�\GHUOLJHUH�L�WDNW�PHG� DW�GH�
VWRUH�I¡GVHOVnUJDQJH�IUD�����¶HUQH�VHOY�InU�E¡UQ� ,�GHW�O\V�DQHUNHQGHU�YL� DW�5H�
JLRQ�+RYHGVWDGHQ�NDQ�KDYH�QRJOH�V UOLJH�XGIRUGULQJHU�Sn�I¡GHRPUnGHW��VRP�
GHQ�VW¡UVWH�UHJLRQ�PHG�GH�VW¡UVWH�I¡GHVWHGHU��RJVn�VHW L�O\VHW�DI�PXOLJ�¡JHW�XUED�
QLVHULQJ�DI�XQJH�E¡UQHIDPLOLHU��

9L�DQHUNHQGHU�L�GHQ�IRUELQGHOVH�UHJLRQHQV�EHKRY IRU�DW�RYHUYHMH�KYRUGDQ�GHQ�
¡JHGH�HIWHUVS¡UJVHO�LP¡GHNRPPHV�RJ�KHUXQGHU�RYHUYHMH�IRUVNHOOLJH�RUJDQLVDWR�
ULVNH PRGHOOHU�IRU�I¡GHWLOEXG�L�UHJLRQHQ��9L�ILQGHU�GRJ�VDPWLGLJW��DW�L�HQ�VLWXDWL�
RQ�KYRU�XGJDQJVSXQNWHW�IRU�NYDOLWHW�RJ�WLOIUHGVKHG�HU�\GHUVW�WLOIUHGVVWLOOHQGH��
E¡U�PDQ�Y UH�YDUVRP�PHG�DW�HNVSHULPHQWHUH�PHG�Q\H�UDPPHU�XGHQ�HW�VW UNW�
YLGHQVJUXQGODJ�

3XQNW�QU������%HVOXWQLQJ���JHW�NDSDFLWHW�Sn�I¡GHRPUnGHW
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6LGH��

,�GHQ�IRUELQGHOVH�VDYQHU�YL�JHQHUHOW�L�UHJLRQHQV�DNWXHOOH�RYHUYHMHOVHU� DW�PDQ�L�
K¡MHUH�JUDG�LQGGUDJHU�HYDOXHULQJHU DI�WLGOLJHUH�HUIDULQJHU�L�EnGH�HJHQ�RJ�DQGUH�
UHJLRQHU��KHUXQGHU�V UOLJW�GH�IRUVNHOOLJDUWHGH�IDJOLJH��RUJDQLVDWRULVNH�RJ�OHGHO�
VHVP VVLJH�HUIDULQJHU�IUD�GH�I¡GHNOLQLNNHU��GHU�L�Q\HUH�WLG�KDU�HNVLVWHUHW�Sn�KRV�
SLWDOHUQH�L�EO�D��*ORVWUXS��+HUOHY��RJ�+YLGRYUH VDPW�Sn�5LJVKRVSLWDOHW��7LOVYD�
UHQGH�E¡U�UHJLRQHQ�L�K¡MHUH�JUDG�LQGGUDJH�DQGUH�UHJLRQHUV�HUIDULQJHU��KHUXQGHU�
EO�D��RUJDQLVHULQJHQ�PHG�VLGHRUGQHGH�I¡GHDIVQLW�Sn�HW�VWRUW�I¡GHVWHG�VRP�6NHME\�
6\JHKXV��5HJLRQ�6M OODQGV�HUIDULQJHU�PHG�HQ�I OOHVUHJLRQDO�KMHPPHI¡GVHOV�
RUGQLQJ VDPW�UHJLRQHUQHV�IRUVNHOOLJH�JRGH�HUIDULQJHU�PHG�¶.HQGW�-RUGHPRGHU¶�
P�Y�

6DPOHW�VHW�ILQGHU�YL�VnOHGHV��DW�UHJLRQHQ�L�PHJHW�K¡MHUH�JUDG�E¡U�IRNXVHUH Sn�
RYHUYHMHOVHU�YHGU��RUJDQLVDWRULVNH�RJ�IDJOLJH�WLOWDJ�LQGHQIRU�HNVLVWHUHQGH�UDP�
PHU PHG�KKY��I¡GVHO�Sn�I¡GHJDQJ�HOOHU�WLOEXG�RP�MRUGHPRGHUKM OS�YHG�I¡GVHO�L�
KMHPPHW��KHUXQGHU�I�HNV��RSGHOLQJ�DI�VWRUH�I¡GHDIGHOLQJHU�L�IOHUH�SDUDOOHOOH�OLJH�
Y UGLJH�DIVQLW��VW\UNHW�LQGVDWV�IRU�NRQWLQXLWHW�PHG�I�HNV��¶NHQGW�MRUGHPRGHU¶�
RUGQLQJ��VW\UNHW�KMHPPHI¡GVHOVRUGQLQJ��SULRULWHULQJ�DI�UHVVRXUFHU�WLO�RPUnGHW�
P�Y�

,�UHJLRQHQV�DNWXHOOH�RYHUYHMHOVHU�VDYQHU�YL�VDPWLGLJW�HW�NODUHUH�IRNXV�Sn�GHQ�
IDJOLJW�EHGVWH�DQYHQGHOVH�DI�UHVVRXUFHUQH Sn�I¡GHRPUnGHW��'HW�HU�L�GHQ�IRUELQ�
GHOVH�EO�D��YLJWLJW�DW�VNHOQH PHOOHP�I¡UVWHJDQJVI¡GHQGH��IOHUJDQJVI¡GHQGH�PHG�
WLGOLJHUH�NRPSOLFHUHW�I¡GVHO�RJ�IOHUJDQJVI¡GHQGH�PHG�WLGOLJHUH�XNRPSOLFHUHW�
I¡GVHO��*HQHUHOW�E¡U�GHU�VLNUHV�HW�EHW\GHOLJW�IRNXV�Sn� DW VLNUH�GHQ�I¡UVWHJDQJV�
I¡GHQGH�HQ�JRG�I¡UVWH�I¡GVHO��RJ�IRU�GH�IOHVWH�I¡UVWHJDQJVI¡GHQGH�YLO�GHW�PHG�
GHQ�QXY UHQGH�RUJDQLVHULQJ�DI�I¡GHRPUnGHW�L�'DQPDUN� Y UH�HQ�JRG�RJ�WU\J�
I¡GVHO�Sn�HQ�I¡GHJDQJ�

'HW�HU�WLOVYDUHQGH�PHJHW�YLJWLJW��DW�GHU�HWDEOHUHV�HQ�JRG�LQIRUPDWLRQ�WLO�GHQ�I¡�
GHQGH�RP�YDOJ�DI�I¡GHVWHG��PHG�HQ�VWULQJHQW�RJ�IDJOLJW�EDVHUHW�YLVLWDWLRQ��VnOH�
GHV� DW�GH�I¡GHQGH�InU�GHW�WLOEXG RJ�GHQ�I¡GVHOVKM OS� GHU�SDVVHU�EHGVW�WLO�GHP��
XQGHU�KHQV\QWDJHQ�WLO�SDULWHW��NRPSOLNDWLRQHU�PY��

9HG�RYHUYHMHOVHU�RP�¡JHW�EUXJ�DI�WLOEXG�RP�I¡GVHO�XGHQ�IRU�I¡GHJDQJ��KHUXQGHU�
EnGH�YHG�VW\UNHW�KMHPPHI¡GVHOVRUGQLQJ��RJ�YHG�RSUHWWHOVH�DI�I¡GHNOLQLNNHU�L�HO�
OHU�XGHQIRU�V\JHKXVH��VNDO�UHJLRQHQ�KDYH�HW�V UOLJW�IRNXV�Sn�GH�ULVLFL�RJ�XOHP�
SHU��NYLQGHQ�RJ�KHQGHV�SDUWQHU�NDQ�RSOHYH�L�IRUELQGHOVH�PHG�RYHUIO\WQLQJ XQGHU�
HOOHU�HIWHU�I¡GVOHQ��

6HOY�PHG HQ RSWLPDO�YLVLWDWLRQ�RJ�VHOHNWLRQ�DI�JUDYLGH�RJ�I¡GHQGH�YLO�GHU�NXQQH�
RSVWn�XYHQWHGH�NRPSOLNDWLRQHU�L�DOOH�IDVHU�DI�I¡GVHOVIRUO¡EHW��*HQHUHOW�Pn�PDQ�
IRUYHQWH�HQ�K¡M�RYHUIO\WQLQJVIUHNYHQV��V UOLJW�IRU�I¡UVWHJDQJVI¡GHQGH� IRU�DOOH�
I¡GVOHU GHU�LNNH�ILQGHU�VWHG�Sn�HQ�I¡GHJDQJ��,�IRUO QJHOVH�KHUDI�VNDO�UHJLRQHQ�
KDYH�V UOLJW�IRNXV�Sn�GH�NUDY��VRP�RYHUIO\WQLQJHU�VWLOOHU�WLO�NRPSHWHQFHU�L�GHW�
SU KRVSLWDOH�EHUHGVNDE��RJ�GH�¡JHGH�UHVVRXUFHU�GHW�NDQ�Y UH�Q¡GYHQGLJW�DW�WLO�
I¡UH�GH�SU KRVSLWDOH�RPUnGH� (QGHOLJ�VNDO�UHJLRQHQ�Y UH�RSP UNVRP�Sn��DW�HQ�
XGIO\WQLQJ�DI�I¡GVOHU�IUD�I¡GHJDQJHQH�GHOV�NDQ�EHYLUNH�HQ�XGW\QGLQJ�RJ�NRPSH�
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6LGH��

WHQFHWDE�LIW��KnQGWHULQJ�DI�XNRPSOLFHUHGH�I¡GVOHU Sn�I¡GHJDQJHQH��RJ�GHOV�NDQ�
PHGI¡UH�HW�VDPOHW�¡JHW�UHVVRXUFHIRUEUXJ��GD�GHU�VNDO�RSUHWKROGHV�NDSDFLWHW�WLO�
KnQGWHULQJ�DI�RYHUIO\WWHGH�I¡GHQGH�PHG�NRPSOLNDWLRQHU�

(Q�RYHUIO\WQLQJ�WLO�I¡GHJDQJ�IUD�HQWHQ�HJHW�KMHP�HOOHU�IUD�I¡GHNOLQLN�XQGHU�HOOHU�HI�
WHU HQ�I¡GVHO�NDQ�L�VLJ VHOY�Y UH�HW�EHW\GHOLJW�RJ�EHODVWHQGH�WUDXPH�IRU�GHQ�I¡GHQGH��
KHQGHV�SDUWQHU RJ�GHUHV�EDUQ��VDPWLGLJW�PHG�DW�GHU�RIWH�YLO�Y UH�ULVLNR�IRU�WDE�DI�
NRQWLQXLWHW�PHOOHP�GH�LQYROYHUHGH�IDJSHUVRQHU��

*HQHUHOW�YHGU��YLGHQVJUXQGODJHW�Sn�RPUnGHW

*HQHUHOW�HU�GHU�LNNH�VW UN�HYLGHQV�Sn�RPUnGHW�YHGU��GH�IDJOLJH�UDPPHU�IRU�IRU�
VNHOOLJH�WLOEXG�RP�I¡GVHOVKM OS��'HQ�YLGHQVNDEHOLJH�HYLGHQV�Sn�RPUnGHW�HU�EO�D��
EOHYHW�UHVXPHUHW�DI�GHW�EULWLVNH�1DWLRQDO�,QVWLWXWH�RI�+HDOWK�DQG�&DUH�([FHO�
OHQFH��1,&(���0HG�EDJJUXQG�L�GHQ�JHQQHPJDQJ�NDQ�GHW�NRQVWDWHUHV��DW�GHU�LNNH�
ILQGHV�UREXVW�HYLGHQV�IUD�VWRUH��YHOWLOUHWWHODJWH�UDQGRPLVHUHGH�RJ�NRQWUROOHUHGH�
VWXGLHU��5&7���RJ�DW�GHW�QRN�KHOOHU�LNNH�HU�UHDOLVWLVN� DW�GHW�NRPPHU�Sn�GHWWH�
RPUnGH��

'HU�IRUHOLJJHU�HQ�U NNH�NRKRUWHVWXGLHU��GHU�RYHUYHMHQGH�HU�UHWURVSHNWLYH��RJ�±
ERUWVHW�IUD�HQNHOWH�± HU�GHW�VWXGLHU�VRP�VDPPHQOLJQHU�KMHPPHI¡GVHO�PHG�I¡GVHO�
Sn�I¡GHJDQJ�XQGHU�VSHFLDODIGHOLQJ Sn�V\JHKXV��'HU�HU�GHUIRU HW�VSDUVRPW�YL�
GHQVJUXQGODJ�IRU�DQEHIDOLQJHU�YHGU��I¡GVHO�Sn�I¡GHNOLQLN�Sn�V\JHKXV�PHG�I¡GH�
JDQJ��,�JHQQHPJDQJHQ�IUD�1,&(�HU�HYLGHQVHQ�JHQHUHOW�YXUGHUHW�VRP�¶YHU\�ORZ¶�
XG IUD�HQ�U NNH�IRUKROG�

(W�DI�GH�VW¡UUH�RJ�PHUH�RPWDOWH�VWXGLHU��GHU�LQGJnU�L�JHQQHPJDQJHQ�IUD�1,&(��HU�
GHW�VWRUH�¶%LUWKSODFH�(QJODQG¶±VWXGLH��9L�ILQGHU� DW�PDQ�JHQHUHOW�E¡U�KDYH�HQ�
U NNH�IRUEHKROG�YHG�DW�XGOHGH�PHJHW�KnQGIDVWH�NRQNOXVLRQHU�DI�GHWWH��RJ�DQGUH�
VWXGLHU��Sn�RPUnGHW��6WXGLHUQH NDQ Y UH�IRUEXQGHW�PHG�HQ�YLV�VN YYULGQLQJ��
EO�D��VRP�I¡OJH�DI�¶VHOYVHOHNWLRQ¶��I�HNV��DW�I¡GHQGH��GHU�PnWWH�¡QVNH�VPHUWHOLQ�
GULQJ�YHG�U\JPDUYVEHG¡YHOVH��IRUKnQGVY OJHU�HQ�V\JHKXVI¡GVHO���OLJHVRP�GHU�
HU�EHW\GHOLJH�VRFLR¡NRQRPLVNH�IRUVNHOOH�PHOOHP�GH�NYLQGHU��GHU�Y OJHU�I¡GVHO�
Sn�I¡GHJDQJ�KHQKROGVYLV�I¡GVHO�L�HJHW�KMHP�HOOHU�Sn�NOLQLN��(QGHOLJW�EHP UNHV
GHW��DW�GDWDPDWHULDOHW�IUD�¶%LUWKSODFH�(QJODQG¶�HU�VHOHNWLYW��LGHW�NXQ�In�SURFHQW�L�
SHULRGHQ�LNNH�YDU�V\JHKXVI¡GVOHU��OLJHVRP�GHU�NDQ�Y UH�IRUKROG�YHG�RUJDQLVH�
ULQJHQ�L�GHW�EULWLVNH�VXQGKHGVY VHQ��VRP�LNNH�NDQ�VDPPHQOLJQHV�PHG�GDQVNH�
IRUKROG��KHUXQGHU�¡JHW EUXJ�DI�IRUO¡VQLQJ�PHG�WDQJ��IRUVNHOOH�L�RSJDYHGHOLQJ�
PHOOHP�MRUGHPRGHU RJ�O JH��VW¡UUH�O JHLQYROYHULQJ�L�QRUPDOH�V\JHKXVI¡GVOHU�
P�Y�

0HG�GLVVH�IRUEHKROG�ILQGHU�YL�GRJ�DW�PDQ�Sn�EDJJUXQG�DI�GHQ�IRUHOLJJHQGH�HYL�
GHQV�NDQ�NRQNOXGHUH�

� DW�GHW�JHQHUHOW�HU�VLNNHUW�DW�I¡GH XQGHU�IRUKROG�VDPPHQOLJQHOLJH�PHG�
YRUHV

� DW�GHU�HU�FD��GREEHOW�ULVLNR�IRU�DOYRUOLJH�PHGLFLQVNH�SUREOHPHU�PHG�EDU�
QHW KYLV�I¡UVWHJDQJVI¡GHQGH�I¡GHU�KMHPPH��GHU�HU�WDOH�RP�HQ�OLOOH�¡J�
QLQJ�L�DEVROXWWH�WDO��PHQ�VDPWLGLJ�HU�GHW�ULVLFL�VRP�EnGH�IRU OGUH�RJ�
IDJSHUVRQHU�JHQHUHOW�YLO�RSIDWWH�VRP�DOYRUOLJH
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6LGH��

� DW�SODQODJW�I¡GVHO�XGHQIRU�I¡GHJDQJ�NDQ�Y UH�IRUEXQGHW�PHG�I UUH�LQG�
JUHE�L�I¡GVHO��VRP�GRJ�QHJDWLYW�NRPSHQVHUHV�YHG�HQ�K¡MHUH�ULVLNR�IRU�
RYHUIO\WQLQJ�XQGHU HOOHU�HIWHU�I¡GVHO��V UOLJW�IRU�I¡UVWHJDQJVI¡GHQGH�

6XQGKHGVVW\UHOVHQV�NRPPHQWDUHU�WLO�GH�HQNHOWH�I¡GHWLOEXG

)¡GVHO�Sn�I¡GHNOLQLN�Sn�V\JHKXV�PHG�I¡GHJDQJ��¶V\JHKXVNOLQLNI¡GVOHU¶�

6XQGKHGVVW\UHOVHQ QRWHUHU�VLJ��DW�GHWWH�HU�HQ�W\SH�NOLQLN�GHU�WLGOLJHUH�KDU�HNVL�
VWHUHW L�HQ�nUU NNH L�UHJLRQHQ� 9L HIWHUO\VHU VnOHGHV� DW�UHJLRQHQ�L�IRUELQGHOVH�
PHG�RYHUYHMHOVHU�RPNULQJ JHQHWDEOHULQJ�DI WLOEXGGHW NRUWO JJHU�GH�WLGOLJHUH�HU�
IDULQJHU PHG GHQQH�W\SH�I¡GHWLOEXG��KHUXQGHU�KYLONH�RUJDQLVDWRULVNH��IDJOLJH�RJ�
OHGHOVHVP VVLJH XGIRUGULQJHU�GHU�NDQ�Y UH YHG�DW�KDYH�EnGH�HQ�I¡GHNOLQLN�RJ�
HQ�I¡GHDIGHOLQJ�Sn�VDPPH�PDWULNHO� KHUXQGHU�PHG�XGIRUGULQJHU�YHGU��IRUVNHOOL�
JH�NXOWXUHU��VN YKHGHU�L�UHNUXWWHULQJ VDPW XGIRUGULQJHU�PHG�DW�VLNUH�IDJOLJ�
VSDUULQJ�RJ�NRQWLQXLWHW�IRU�GH�I¡GHQGH�L�GHUHV�I¡GVHOVIRUO¡E P�Y�

*HQHUHOW�ILQGHU�YL� DW�GHW�HU�XKHQVLJWVP VVLJW�DW�DUEHMGH�PHG�EHVNULYHOVHU�VRP�
¶I¡GHNOLQLNNHU�IRU�XNRPSOLFHUHGH�I¡GVOHU¶��VHOYRP�PDQ�JRGW�NDQ�VLNUH�PHJHW�
IDVWH�UDPPHU�IRU��DW�GHU�LNNH�Pn�IRUHWDJHV�LQGJUHE�Sn�NOLQLNNHUQH��VHOY�LNNH�
DNXWWH�LQGJUHE�VRP�I�HNV� NRSIRUO¡VQLQJ�YHG�GnUOLJ�KMHUWHO\G���Vn�YLO GHWWH�EORW
IRUVN\GH�PRG�IOHUH�RYHUIO\WQLQJHU WLO�I¡GHJDQJHQ��RJ�PDQ�YLO�DOGULJ�NXQQH�VLNUH
GHQ�HQNHOWH�NYLQGH HW�XNRPSOLFHUHW�I¡GVHOVIRUO¡E��

6nIUHPW�UHJLRQHQ�¡QVNHU DW�DUEHMGH YLGHUH�PHG�VnGDQQH�PRGHOOHU�ILQGHU�YL�EO�D��
DW�PDQ�E¡U�EHVNULYH�I¡OJHQGH�

)¡GHNOLQLNNHQV EHOLJJHQKHG�LIW��I¡GHJDQJ��XQGHU�KHQV\QWDJHQ�WLO�EHKRY�IRU�KXU�
WLJ�RYHUIO\WQLQJ�P�Y��VDPW�VLNULQJ�DI�WLOVWU NNHOLJ�RJ�VWDELO�EHPDQGLQJ DI�EHJJH�
I¡GHVWHGHU��'HW�NDQ�L�GHQ�IRUELQGHOVH�Y UH�Q¡GYHQGLJW�DW RSUHWKROGH�EHUHGVNDE�
Sn�I¡GHDIGHOLQJHQ�PDWULNOHQ��VRP�VNDO�NXQQH�YDUHWDJH�DOOH�RYHUIO\WQLQJHUQH�IUD
I¡GHNOLQLNNHQ �EnGH�REVWHWULNEHUHGVNDE�VDPW�DQ VWHVL� RJ�S GLDWULEHUHGVNDE���

'HU�E¡U�HQGYLGHUH�EHVNULYHV�KYRUGDQ�PDQ�YLO�VLNUH�NRPSHWHQFHXGYLNOLQJ�DI�
MRUGHP¡GUH�PY��Sn�EnGH I¡GHDIGHOLQJ RJ I¡GHNOLQLN��HNVHPSHOYLV�YHG�HQ�URWDWL�
RQVRUGQLQJ��GHU�GHVXGHQ�NDQ�IUHPPH IDJOLJ�XGYHNVOLQJ�RJ�XQGJn�VLORGDQQHOVH
PHOOHP�I¡GHJDQJ RJ�I¡GHNOLQLN��

6XQGKHGVVW\UHOVHQ�IRUYHQWHU� DW�HQ�I¡GHNOLQLN SODFHUHW�Sn�HW�V\JHKXV�YLO I¡OJH
I OOHV�IDJOLJH�UHWQLQJVOLQMHU�PHG�I¡GHJDQJHQ��RJ�DW�UHJLRQHQV�VDPOHGH�I¡GHWLO�
EXG�KDU�HQVDUWHW�IDJOLJ�NYDOLWHW��'HU�E¡U�VnOHGHV�EHVNULYHV�KYRUGDQ�PDQ�YLO�VLNUH�
UHWQLQJVOLQMHU�IRU�YLVLWDWLRQ��GHU�RPIDWWHU KHOH�IRUO¡EHW IRU�GHQ�JUDYLGH��EnGH�GHQ�
SULP UH�YLVLWDWLRQ�QnU�NYLQGHQ�EOLYHU�JUDYLG��XQGHUYHMV�L�JUDYLGLWHWHQ�RJ�XQGHU�
VHOYH�I¡GVOHQ�

6XQGKHGVVW\UHOVHQ�ILQGHU�GHW�Y VHQWOLJW��DW�5HJLRQ�+RYHGVWDGHQ�L�GHW�YLGHUH�
IRUO¡E�PHG�XGYLNOLQJ�DI�I¡GHWLOEXG�DIG NNHU�EnGH�IRUGHOH�RJ�XOHPSHU�YHG�GHQ�
QH�NRQVWUXNWLRQ ± KHUXQGHU�GH�RUJDQLVDWRULVNH�RJ�UHVVRXUFHP VVLJH�IRUXGV W�
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QLQJHU�� IRU�GHUYHG�DW�VLNUH��DW�WLOEXGGHW UHHOW�YLO�K¡MQH�NYDOLWHWHQ�IRU�GH�I¡GHQGH�
L�IRUKROG�WLO�GH�DOOHUHGH�HNVLVWHUHQGH�I¡GHWLOEXG�

)¡GVHO�Sn�I¡GHNOLQLN�XGHQ IRU�V\JHKXV

*HQHUHOW�ILQGHU�YL�DW�I¡GVHO�Sn�HQ�MRUGHPRGHUEHPDQGHW�I¡GHNOLQLN XGHQIRU�V\�
JHKXV�± XDQVHW�RP�GHQ�HU�SULYDW�HOOHU�UHJLRQDO ± KYRU�GHU�LNNH�HU�PXOLJKHG�IRU�
DVVLVWDQFH�IUD�VSHFLDOO JHU�L�J\Q NRORJL�REVWHWULN��DQ VWHVLRORJL RJ�S GLDWUL�
IDJOLJW HU�DW�VDPPHQOLJQH�PHG�HQ�KMHPPHI¡GVHO�PKW��PXOLJKHG�IRU�DVVLVWDQFH�
RJ�ULVLNR�IRU�RYHUIO\WQLQJ�YHG�NRPSOLNDWLRQHU�XQGHU�I¡GVOHQ�

9L�ILQGHU�L�GHQ�IRUELQGHOVH��DW�GHU�YHG�XWLOVWU NNHOLJ�LQIRUPDWLRQ�RP�UDPPHUQH�
IRU�HQ�I¡GVHO�XGHQIRU�V\JHKXV� NDQ�RSVWn�HQ�IDOVN�WU\JKHG�LIW��NOLQLNI¡GVHO�IUHP�
IRU�I¡GVHO�L�HJHW�KMHP��9L�ILQGHU�GHUIRU��DW�UHJLRQHQ�± VnIUHPW�PDQ�YLO�DUEHMGH�
YLGHUH�PHG�PRGHOOHU�IRU�NOLQLNI¡GVOHU�XGHQIRU�V\JHKXV�± E¡U�KDYH�HW�V UOLJW�IR�
NXV�Sn�DW�EHVNULYH��KYRUGDQ�PDQ�YLO�VLNUH� DW�GHQ�I¡GHQGH�RJ�KHQGHV�SDUWQHU�LQ�
IRUPHUHV RP�IRUGHOH�RJ�XOHPSHU�YHG�GH�IRUVNHOOLJH�WLOEXG��KHUXQGHU�ULVLNR�IRU�
RYHUIO\WWHOVH�XQGHU�HOOHU�HIWHU�I¡GVHO��RJ�PDQJOHQGH�PXOLJKHG�IRU�UHOHYDQW�O JH�
DVVLVWDQFH�XGRYHU�GHW�SU KRVSLWDOH�WLOEXG�P�Y��'HQQH�VN USHGH�LQIRUPDWLRQV�
IRUSOLJWHOVH�HU�HNVWUD�YLJWLJ�YHG�GHQQH�W\SH�WLOEXG��GD�GH�I¡GHQGH�YHG�I¡GVOHU�Sn�
HQ�I¡GHNOLQLN�PHG�¶KRVSLWDOVOLJQHQGH�LQGUHWQLQJ¶ HYHQWXHOW�NDQ�NRPPH�WLO�DW�
IRUYHQWH��DW�VLNNHUKHGHQ�YHG�I¡GHNOLQLNNHQ�HU�EHGUH�HQG�YHG�HQ�I¡GVHO�L�HJHW�
KMHP�

5HJLRQHQ�E¡U�VLNUH VLJ� DW�GHU�IRUHOLJJHU�NODUH�YLVLWDWLRQVUHWQLQJVOLQMHU��VRP�Q¡�
MH�WDJHU�VWLOOLQJ�WLO� KYHP�GHWWH�WLOEXG�HU�UHOHYDQW�IRU��EODQGW�DQGHW�PHG�RSP UN�
VRPKHG�Sn� DW HQ�XQGHUV¡JHOVH SHJHU�Sn�PHJHW�K¡M�RYHUIO\WQLQJVUDWH�IRU�I¡UVWH�
JDQJVI¡GHQGH Sn�RS�PRG������

'HW�HU�YLJWLJW� DW�PDQ�WLOVWU EHU�DW�VLNUH�VDPPHQK QJHQGH�IRUO¡E��EODQGW�DQGHW
YHG�HWDEOHUH�HQ�RYHUIO\WQLQJVRUGQLQJ��RJ�UHJLRQHQ�E¡U�XGDUEHMGH�NODUH�UHWQLQJV�
OLQMHU�IRU�RYHUIO\WQLQJ�DI�I¡GHQGH�PHG�NRPSOLNDWLRQHU�IUD�GHQQH�W\SH I¡GHNOL�
QLNNHU�WLO�I¡GHDIGHOLQJ���(IWHUVRP�GHU HU�WDOH�RP�RYHUIO\WQLQJHU�PHG�NRPSOLND�
WLRQHU� VWLOOHV�GHU�VRP�I¡U�Q YQW� V UOLJH�NUDY�WLO�GHW SU KRVSLWDOH�EHUHGVNDE GHU�
VNDO�VLNUH�DVVLVWDQFH�WLO�GHQ�I¡GHQGH�RJ�HOOHU�EDUQHW XQGHU�RYHUIO\WQLQJHQ� 5HJL�
RQHQ�E¡U VnOHGHV�VLNUH�GH�Q¡GYHQGLJH�UHVVRXUFHU�RJ�NRPSHWHQFHU�L�GHW�
SU KRVSLWDOH�EHUHGVNDE�IRU�DW�LP¡GHJn�GHQ�IRUYHQWHGH�K¡MH�RYHUIO\WQLQJVUDWH��,
YXUGHULQJHQ�DI�RP�UHJLRQHQ�¡QVNHU EUXJ�DI�SULYDWH�I¡GHNOLQLNNHU� E¡U�GHU�VLNUHV
HW�W W IRUPDOLVHUHW�VDPDUEHMGH�PHG�DOOH�UHOHYDQWH�SDUWHU�

5HJLRQHQ�E¡U�VLNUH��DW RJVn SULYDWH�I¡GHNOLQLNNHU��KYLV GHWWH�SODQO JJHV�LQNOX�
GHUHW�L�GH�UHJLRQDOH�I¡GHWLOEXG� KDU�GHQ�Q¡GYHQGLJH�NYDOLWHW�

(WDEOHULQJ�DI�HQ�VDPOHW�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ
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5HJLRQHQ�VNDO�MIU��VXQGKHGVORYHQV�� ���\GH�MRUGHPRGHUKM OS�WLO�NYLQGHU��GHU�
¡QVNHU�DW�I¡GH L�HJHW�KMHP��VHOYI¡OJHOLJ�XQGHU�KHQV\QWDJHQ�WLO�¡YULJH�ORYNUDY�
RP�IDJOLJ�RPKX�RJ�VDPYLWWLJKHGVIXOGKHG P�Y�

9L�DQHUNHQGHU� DW�HQ�VDPOHW�UHJLRQDO�KMHPPHI¡GVHOVRUGQLQJ YLO�NXQQH�PHGI¡UH�
HQ�PHUH�VWDELO�RUJDQLVHULQJ��VRP�NDQ�VLNUH� DW�EHPDQGLQJHQ�Sn GHQ�HQNHOWH�I¡�
GHDIGHOLQJ�RSOHYHU�PLQGUH�EHODVWQLQJ�DI�YDJWEHUHGVNDEHW JUXQGHW�PLQGUH�IUDY U�
DI�MRUGP¡GUH�

9L�ILQGHU�L�GHQ�IRUELQGHOVH�DW�GHW�HU�YLJWLJW� DW�VLNUH�UHOHYDQW�HIWHUXGGDQQHOVH RJ�
O¡EHQGH�NRPSHWHQFHXGYLNOLQJ�DI�GH�MRUGHP¡GUH��GHU�GHOWDJHU�L�HQ VnGDQ�RUG�
QLQJ��I�HNV� YHG DW�HWDEOHUH�RUGQLQJHQ PHG�HQ�URWDWLRQ Vn�MRUGHP¡GUHQH�NDQ�YHG�
OLJHKROGH�NRPSHWHQFHU�YHG�M YQOLJW�DW�Y UH Sn�HQ�I¡GHDIGHOLQJ��'D VHWXSSHW�
YHG�HQ�KMHPPHI¡GVHO DGVNLOOHU�VLJ�Y VHQWOLJW�IUD I¡GVHO Sn�HQ�I¡GHJDQJ��NDQ�GHW�
PHG�IRUGHO�Y UH MRUGHP¡GUH�PHG�HQ LQWHUHVVH�IRU�IHOWHW�VDPW HUIDULQJ� GHU�DU�
EHMGHU�L�RUGQLQJHQ��

9L�ILQGHU� DW�UHJLRQHQ�VNDO�VLNUH�YLVLWDWLRQVUHWQLQJVOLQMHU��GHU�Q¡MH�WDJHU�VWLOOLQJ�
WLO� KYLONH�I¡GHQGH�GHWWH�WLOEXG�HU�V UOLJW�UHOHYDQW�IRU��KHUXQGHU�DW�HQ�XQGHUV¡�
JHOVH�SHJHU�Sn�HQ�¡JHW�ULVLNR�IRU�DOYRUOLJH�NRPSOLNDWLRQHU�IRU�EDUQHW�RJ�HQ�PH�
JHW�K¡M�RYHUIO\WQLQJVUDWH�Sn�RS�PRG������IRU�I¡UVWHJDQJVI¡GHQGH� 'HWWH�PHG�
KHQEOLN�Sn�DW�\GH�GHQ�PHVW�KHQVLJWVP VVLJH�LQIRUPDWLRQ�RJ�UnGJLYQLQJ�WLO�GHQ�
JUDYLGH��Vn�KXQ�NDQ�WU IIH�HW�LQIRUPHUHW�YDOJ�

'HW�HU�YLJWLJW��DW�UHJLRQHQ�VLNUHU�NODUH�UHWQLQJVOLQMHU�IRU�RYHUIO\WQLQJ�DI�I¡GHQGH�
PHG�NRPSOLNDWLRQHU�IUD�HQ KMHPPHI¡GVHO�WLO�I¡GHDIGHOLQJ� (IWHUVRP�GHU�HU�WDOH�
RP�RYHUIO\WQLQJHU�PHG�NRPSOLNDWLRQHU��VWLOOHV�GHU�VRP�I¡U�Q YQW�V UOLJH�NUDY�
WLO�GHW�SU KRVSLWDOH�EHUHGVNDE��GHU�VNDO�VLNUH�DVVLVWDQFH�WLO�GHQ�I¡GHQGH�HOOHU�
EDUQHW�XQGHU�RYHUIO\WQLQJHQ��

6XQGKHGVVW\UHOVHQ�VNDO�RJVn�KHU�WLOI¡MH��DW UHJLRQHQ�YHG�I¡GVHOVWLOEXG�XGHQ�WLO�
NQ\WQLQJ�WLO�I¡GHDIGHOLQJHU E¡U�VLNUH��DW�ERUJHUQH�HU�LQGJnHQGH�LQIRUPHUHW�RP�GHW�
EHJU QVHGH�WLOEXG��KYDG�DQJnU�XPLGGHOEDU�DVVLVWDQFH�IUD�UHOHYDQWH�VSHFLDOO JHU�
XGRYHU�GHW�SU KRVSLWDOH�EHUHGVNDE��

1\W�I¡GHVWHG�Sn�)UHGHULNVEHUJ�RJ�%LVSHEMHUJ�+RVSLWDO
9L�QRWHUHU�RV��DW�UHJLRQHQ�PHG�VLQ KHQYHQGHOVH DI�����VHSWHPEHU ����� EORW�¡Q�
VNHU�DW�RULHQWHUH�RV�RP�RYHUYHMHOVHUQH�YHGU��HWDEOHULQJ�DI�HW�Q\W�V\JHKXVEDVHUHW�
I¡GHVWHG��PHG�WLOK¡UHQGH�J\Q NRORJLVN�RJ�S GLDWULVN�V\JHKXVDIGHOLQJ� Sn�%L�
VSHEMHUJ�+RVSLWDO��RJ�GHUIRU�LNNH�VSHFLILNW�EHGHU�RP�UnGJLYQLQJ�KHUWLO�Sn�QXY �
UHQGH�WLGVSXQNW��

6RP�DQI¡UW�LQGOHGQLQJVYLVW�DQHUNHQGHU�YL��DW�UHJLRQHQ�NDQ�KDYH�V UOLJH�GHPR�
JUDILVNH�XGIRUGULQJHU�VRP�NDQ�EHJUXQGH�GLVVH�RYHUYHMHOVHU��KHUXQGHU�LNNH�EORW�
GHW�VWLJHQGH�I¡GVHOVWDO��PHQ�RJVn�GHQ�¡YULJH�GHPRJUDILVNH�XGYLNOLQJ�PHG�IOHUH�
E¡UQ�RJ�XQJH��9L�DQHUNHQGHU VDPWLGLJW��DW�RYHUYHMHOVHUQH�VDPWLGLJW�WDJHU�VLJWH�
Sn�HQ�JHQHUHO�VW\UNHOVH�DI�%LVEMHUJ�+RVSLWDO�VRP�DNXWV\JHKXV��KHUXQGHU�PHG�
PXOLJKHGHU�IRU�JHQHUHO�J\Q NRORJLVN�RJ�S GLDWULVN�DNXWEHWMHQLQJ�DI�KRVSLWDOHWV�
RSWDJHRPUnGH��GHU�U NNHU�XGRYHU�IXQNWLRQHU�UHODWHUHW�WLO�I¡GHRPUnGHW��9L�QRWH�
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UHU�RV�GRJ�VDPWLGLJW��DW�GHU�NDQ�Y UH�XGIRUGULQJHU�PHG�DW�VLNUH�HW�WLOVWU NNHOLJW�
YROXPHQ�DI�J\Q NRORJLVNH�RJ�LNNH�QHRQDWRORJLVNH�S GLDWULVNH�IXQNWLRQHU��OL�
JHVRP�GHU�NDQ�Y UH�UHNUXWWHULQJVP VVLJH�XGIRUGULQJHU�YHG�HWDEOHULQJ DI�GLVVH�
VSHFLDODIGHOLQJHU��KHUXQGHU�DIOHGWH�NRQVHNYHQVHU�IRU�QDERUHJLRQHQ��

9L�QRWHUHU�RV��DW�XGJDQJVSXQNWHW�IRU�UHJLRQHQV�RYHUYHMHOVHU�HU DW�GHU�LNNH�EORW�
HWDEOHUHV�HW�V\JHKXVEDVHUHW�I¡GHVWHG��PHQ�RJVn�WLOK¡UHQGH�J\Q NROR�
JLVN�REVWHWULVN�DIGHOLQJ�VDPW�E¡UQHDIGHOLQJ�PHG�WLOK¡UHQGH�QHRQDWRORJLVN�IXQN�
WLRQ��9L�KDU�QRWHUHW�RV��DW�GHU�JHQHUHOW�VLJWHV�PRG�YDUHWDJHOVH�DI�KRYHGIXQNWL�
RQV\GHOVHU��PHQ�UHJLRQHQ�E¡U�DOOLJHYHO�Y UH�RSP UNVRP�Sn�VSHFLDOHYHMOHGQLQ�
JHUQH IRU�J\Q NRORJL�RJ�REVWHWULN VDPW�S GLDWUL��KHUXQGHU�NUDY�WLO�VDPDUEHMGH�
YHG�YDUHWDJHOVH�DI�VSHFLDOIXQNWLRQHU�

6XQGKHGVVW\UHOVHQ EHP UNHU�GHVXGHQ��DW�SODQHUQH�RP�GHQQH�RUJDQLVHULQJ�SR�
WHQWLHOW�HU�HQ�VW¡UUH� QGULQJ�WLO�KHOH�+RYHGVWDGHQV�+RVSLWDOVSODQ������
�+233�������VRP�LNNH�NXQ�YHGU¡UHU�I¡GHRPUnGHW��PHQ�RJVn�S GLDWUL�RJ�J\�
Q NRORJL RJ�REVWHWULN��RJ�UHJLRQHQ�VNDO�GHUIRU�Y UH�RSP UNVRP�Sn DW�LQGKHQWH�
6XQGKHGVVW\UHOVHQV UnGJLYQLQJ�L�IRUELQGHOVH�KHUPHG��VnIUHPW�GHW�EOLYHU�DNWXHOW�

6XQGKHGVVW\UHOVHQ�VWLOOHU�VLJ�DIVOXWQLQJVYLV�WLO�UnGLJKHG�YHG�EHKRY�IRU�XGG\E�
QLQJ�DI�RYHQVWnHQGH�

0HG�YHQOLJ�KLOVHQ�

-DQHW�0��6DPXHO�
(QKHGVFKHI��3ODQO JQLQJ
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