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ELVWDQG�LNNH�Y UH�GnUOLJHUH�HQQ�GHQ�KMHOSHQ�YnUH�NOLHQWHU�YLOOH�KD�InWW�KRV�DGYRNDW��
7YHUW�LPRW�KDU�YL�VRP�PnO�DW�GHQ�MXULGLVNH�ELVWDQGHQ�VRP�JLV�Sn�-XVV�%XVV�VNDO�Y UH�
EHGUH�HQQ�YDQOLJ�DGYRNDWKMHOS���
�
-XVV�%XVV�KDU�HQ�VRVLDO�SURILO��9L�SULRULWHUHU�n�JL�UHWWVKMHOS�WLO�VDPIXQQVJUXSSHU�VRP�DY�
¡NRQRPLVNH�HOOHU�DQGUH�JUXQQHU�LNNH�NDQ�In�MXULGLVN�KMHOS�DQGUH�VWHGHU��9L�SULRULWHUHU�
DUEHLGHW�WLO�UHWWVRPUnGHU�VRP�KDU�VWRU�YHOIHUGVPHVVLJ�EHW\GQLQJ�IRU�GHQ�HQNHOWH�NOLHQW��
6H�IRU�¡YULJ�NDSLWWHO������RJ���RJ�VWDWLVWLNNHQ�GHU��

�



� �

�������5HWWVSROLWLNN�
6DNVEHKDQGOLQJHQ�WMHQHU�VRP�HUIDULQJVJUXQQODJ�IRU�YnUW�UHWWVSROLWLVNH�DUEHLG��
*MHQQRP�EHKDQGOLQJ�DY�HQNHOWVDNHU�VNDIIHU�YL�RVV�NXQQVNDS�RP�KYLONH�MXULGLVNH�RJ�
VRVLDOH�SUREOHPHU�VRP�NDQ�Y UH�IHOOHV�IRU�XOLNH�VDPIXQQVJUXSSHU��'LVVH�HUIDULQJHQH�
EUXNHV�Vn�WLO�SnYLUNQLQJVDUEHLG�IRU�n�HQGUH�UHWWVWLOVWDQGHQ�HOOHU�SUDNWLVHULQJHQ�DY�
UHJHOYHUNHW�L�SRVLWLY�UHWQLQJ�IRU�YnUH�NOLHQWJUXSSHU��5HWWVSROLWLVN�DUEHLG�YLO�RIWHVW�KMHOSH�
IOHUH�RJ�HU�GHUIRU�Sn�VLNW�PHU�HIIHNWLYW�HQQ�DUEHLG�PHG�HQNHOWVDNHU��'HWWH�DUEHLGHW�NDQ�
EODQW�DQQHW�EHVWn�L�n�VNULYH�K¡ULQJVXWWDOHOVHU��DUUDQJHUH�GHEDWWHU��VNULYH�EURVM\UHU��
SURILOHUH�VDNHU�L�PHGLD�PHG�PHU��VH�NDSLWWHO�����
�

�������)RUVNQLQJ�
5HWWVRPUnGHQH�VRP�-XVV�%XVV�MREEHU�PHG�YLHV�L�OLWHQ�JUDG�RSSPHUNVRPKHW�IUD�GHW�
HWDEOHUWH�MXULGLVNH�IRUVNQLQJVPLOM¡HW��3UREOHPHU�VRP�RSSGDJHV�XQGHU�EHKDQGOLQJHQ�
DY�HQNHOWVDNHU�RJ�UHWWVSROLWLVN�DUEHLG�XWG\SHV�GHUIRU�RIWH�DY�PHGDUEHLGHUQH�JMHQQRP�
IRUVNQLQJ��'HWWH�UHVXOWHUHU�JMHUQH�L�VWXGHQWDYKDQGOLQJHU��KYRU�,QVWLWXWW�IRU�NULPLQRORJL�
RJ�UHWWVVRVLRORJL�VRP�RIWHVW�VWnU�IRU�YHLOHGQLQJHQ��VH�NDSLWWHO����
�

�������8WGDQQLQJ�
-XVV�%XVV�PHQHU�GHW�HU�HQ�PDQJHO�YHG�GHW�MXULGLVNH�HPEHWVVWXGLHW�DW�SUDNWLVN�
HUIDULQJ�L�VY UW�OLWHQ�JUDG�HU�HQ�GHO�DY�XWGDQQHOVHQ���
�
*MHQQRP�VLWW�DUEHLG�Sn�-XVV�%XVV�O UHU�PHGDUEHLGHUQH�MXULGLVNH�IDJ�RJ�
DUEHLGVPHWRGHU�VRP�HOOHUV�LNNH�HU�SULRULWHUW�YHG�IDNXOWHWHW��,�SUDNVLVSHULRGHQ�InU�
PHGDUEHLGHUQH�IRUEHUHGW�VHJ�Sn�n�DUEHLGH�PHG�VDNVEHKDQGOLQJ�Sn�VDPPH�PnWH�VRP�
IHUGLJH�MXULVWHU��,�WLOOHJJ�¡QVNHU�YL�n�JL�PHGDUEHLGHUQH�Q\H�SHUVSHNWLYHU�RJ�KROGQLQJHU�
WLO�MXVVHQ�VRP�GH�NDQ�WD�PHG�VHJ�YLGHUH��8WGDQQLQJHQ�VNMHU�JMHQQRP�EnGH�JHQHUHOO�
XQGHUYLVQLQJ�IRU�DOOH�PHGDUEHLGHUQH�RJ�VSHVLHOO�XQGHUYLVQLQJ�LQQDG�L�
DUEHLGVJUXSSHQH��'HQ�YLNWLJVWH�RSSO ULQJHQ�VNMHU�OLNHYHO�JMHQQRP�DUEHLGHW�PHG�
HQNHOWVDNHU�RJ�GHQ�XNHQWOLJH�JUXSSHNRQWUROOHQ�DY�GLVVH���

�

�
�
�

�

�
�

�
�
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���2UJDQLVDVMRQVIRUKROG��

�����2UJDQLVDWRULVN�RSSE\JJLQJ��
-XVV�%XVV�HU�RUJDQLVDWRULVN�XQGHUODJW�,QVWLWXWW�IRU�NULPLQRORJL�RJ�UHWWVVRVLRORJL�YHG�GHW�
MXULGLVNH�IDNXOWHW�YHG�8QLYHUVLWHWHW�L�2VOR��3URVMHNWOHGHU�IRU�-XVV�%XVV��.ULVWLDQ�
$QGHQ V��HU�SURIHVVRU�YHG�,QVWLWXWW�IRU�NULPLQRORJL�RJ�UHWWVVRVLRORJL��RJ�KDU�DQVYDUHW�
IRU�GHQ�IDJOLJH�YHLOHGQLQJHQ�DY�PHGDUEHLGHUQH���

�
-XVV�%XVV�GULYHV�HWWHU�HW�SULQVLSS�RP��IODW�VWUXNWXU���9nU�RUJDQLVDVMRQVVWUXNWXU�HU�VRP�
I¡OJHU��

�
x� 3OHQXP�

3OHQXP�HU�-XVV�%XVV¶�K¡\HVWH�RUJDQ��RJ�EHVWnU�DY�DOOH�PHGDUEHLGHUH�Sn�-XVV�%XVV��
-XVV�%XVV�GULYHV�HWWHU�YHGWHNWHU�YHGWDWW�DY�3OHQXP���
� �

x� 6W\UHW�
6DNHU�DY�PLQGUH�EHW\GQLQJ�YHGU¡UHQGH�GDJOLJ�GULIW�GHOHJHUHV�DY�3OHQXP�WLO�VW\UHW��
EHVWnHQGH�DY�GDJOLJ�OHGHU�RJ�HQ�UHSUHVHQWDQW�IUD�KYHU�IDJJUXSSH��
�

x� 5HWWVSROLWLVN�JUXSSH�
5HWWVSROLWLVN�JUXSSH��5��VDPRUGQHU�GHW�UHWWVSROLWLVNH�DUEHLGHW�Sn�-XVV�%XVV��5�
DUUDQJHUHU�RJVn�WHPDP¡WHU�RJ�VHPLQDUHU�VRP�VHWWHU�IRNXV�Sn�DNWXHOOH�MXULGLVNH��
UHWWVSROLWLVNH�RJ�DQGUH�VDPIXQQVPHVVLJH�SUREOHPVWLOOLQJHU��5�EHVWnU�DY�GDJOLJ�OHGHU�
RJ�HQ�UHSUHVHQWDQW�IUD�KYHU�IDJJUXSSH��
�

x� $GPLQLVWUDVMRQ�
'HQ�O¡SHQGH�DGPLQLVWUDVMRQ�RJ�SHQJHIRUYDOWQLQJ�VWnU�GDJOLJ�OHGHU��L�VDPDUEHLG�PHG�
VW\UHW��DQVYDUOLJ�IRU��'DJOLJ�OHGHUH�YHOJHV�EODQW�WLGOLJHUH�PHGDUEHLGHU��RJ�DQVHWWHV�IRU�
KDOYDQQHW�nU�DY�JDQJHQ��(Q�WLO�WR�VLYLODUEHLGHUH�KDU�DQVYDUHW�IRU�NRQWRUGULIW��GDWD��DUNLY�
RJ�ELEOLRWHN��5HJQVNDSHW�I¡UHV�DY�XQLYHUVLWHWHWV�UHJQVNDSVVHNVMRQ��

�
x� )DJJUXSSHQH�

0HGDUEHLGHUQH�Sn�-XVV�%XVV�HU�GHOW�LQQ�L�IDJJUXSSHU��VDNVEHKDQGOLQJVJUXSSHU���
6SHVLDOLVHULQJHQ�GHWWH�LQQHE UHU�HU�HWWHU�YnU�PHQLQJ�GHQ�EHVWH�JDUDQWLHQ�IRU�HQ�JRG�
RJ�HIIHNWLY�VDNVEHKDQGOLQJ��$QVYDUHW�IRU�VDNVEHKDQGOLQJHQ�OLJJHU�KRV�JUXSSD�VRP�
HQKHW��RJ�LNNH�GHQ�HQNHOWH�PHGDUEHLGHU��$OW�DUEHLG�VRP�JM¡UHV�DY�GHQ�HQNHOWH�
PHGDUEHLGHU�NRQWUROOHUHV�DY�JUXSSD�Sn�XNHQWOLJH�JUXSSHP¡WHU���

�
,������KDU�-XVV�%XVV�KDWW�I¡OJHQGH�ILUH�IDJJUXSSHU��
� � � ���6RVLDO���WU\JGH��RJ�DUEHLGVUHWWVJUXSSD��6$*����
� � � ���)HQJVHOV��RJ�KXVOHLHUHWWVJUXSSD��)(*����
� � � ���,QQYDQGULQJVUHWWVJUXSSD��,119$����
� � � ���*MHOG��RJ�IDPLOLHUHWWVJUXSSD��*2)����
�

x� $G�KRF�JUXSSHU�
)UD�WLG�WLO�DQQHQ�RSSUHWWHV�RJVn�IRUVNMHOOLJH�DG�KRF�JUXSSHU�Sn�WYHUV�DY�YnUH�
IDJJUXSSHU��VH�SXQNW������,������KDGGH�YL�I¡OJHQGH�DG�KRF�JUXSSHU��

�
�



� �

�� 5HWWVKMHOSVJUXSSD�
�� =DPELDJUXSSD�
�� .LQDJUXSSD�
�� %DQJODGHVKJUXSSD�
�� .ODVVHNDPSHQJUXSSD�
�� *UXSSH�IRU�RSSV¡NHQGH�YLUNVRPKHW�

�����0HGDUEHLGHUQH�
'HW�DUEHLGHU�WLO�HQKYHU�WLG�FD�����MXVVWXGHQWHU�Sn�-XVV�%XVV��RJ�YL�DQVHWWHU�WL�Q\H�
PHGDUEHLGHUH�KYHUW�VHPHVWHU��1\H�PHGDUEHLGHUH�InU�JUXQGLJ�RSSO ULQJ�EDVHUW�Sn�
HUIDULQJHQH�IUD�RYHU����nUV�YLUNVRPKHW��'HW�OHJJHV�YHNW�Sn�n�JL�PHGDUEHLGHUQH�LQQVLNW�
L�GH�SUREOHPHU�UHWWVV\VWHPHW�VNDSHU�IRU�YDQOLJH�IRON�RJ�VYDNHUHVWLOWH�JUXSSHU��'HWWH�HU�
VRP�QHYQW�SUREOHPHU�GHW�MXULGLVNH�VWXGLXP�WUDGLVMRQHOW�KDU�Y UW�OLWH�IRNXVHUW�Sn��
�
0HGDUEHLGHUQH�HU�WLONQ\WWHW�RUJDQLVDVMRQHQ�L�WUH�VHPHVWUH��'H�WR�I¡UVWH�VHPHVWUHQH�
DUEHLGHU�PHGDUEHLGHUQH�IXOOWLG��RJ�GHOWDU�EnGH�L�VDNVEHKDQGOLQJ�RJ�GULIWHQ��'HW�VLVWH�
VHPHVWHUHW�MREEHU�PHGDUEHLGHUQH�GHOWLG���,�GHQQH�SHULRGHQ�EUXNHV�DUEHLGVWLGHQ�
VSHVLHOW�WLO�NYDOLWDWLY�NRQWUROO�RJ�RSSO ULQJ�DY�Q\H�PHGDUEHLGHUH��)HUGLJH�
PHGDUEHLGHUH�XWI¡UHU�HQ�EHW\GHOLJ�GHO�DY�IRUVNLQJHQ�VRP�JM¡UHV�DY�-XVV�%XVV��L�IRUP�
DY�n�JM¡UH�UHWWVVRVLRORJLVNH�XQGHUV¡NHOVHU�RJ�VNULYH�MXULGLVNH�DYKDQGOLQJHU��

�
)RU�n�In�MREE�VRP�PHGDUEHLGHU�L�-XVV�%XVV�Pn�V¡NHUHQ�KD�EHVWnWW����RJ����DYGHOLQJ�
DY�PDVWHUJUDGHQ�L�UHWWVYLWHQVNDS��,�DQVHWWHOVHVSURVHVVHQ�OHJJHV�GHW�VW¡UVW�YHNW�Sn�
\UNHV��RJ�RUJDQLVDVMRQVHUIDULQJ��.DUDNWHUHU�WLOOHJJHV�LNNH�DYJM¡UHQGH�YHNW��-XVV�%XVV�
KDU�LPLGOHUWLG�HW�¡QVNH�RP�DW�IOHVW�PXOLJ�DY�YnUH�PHGDUEHLGHUH�VNDO�KD�NRPPHW�OHQJVW�
PXOLJ�L�MXVVWXGLHW��

�

������.RQWRUORNDOHU��
-XVV�%XVV�GLVSRQHUHU�L�GDJ�HJQH�ORNDOHU�L�$UELQVJDWH����9nUH�ORNDOHU�EHVWnU�DY�WUH�
NOLHQWURP��HQ�OLWHQ�UHVHSVMRQ�KYRU�DGPLQLVWUDVMRQHQ�KROGHU�WLO��HW�NRQWRU�WLO�KYHU�
IDJJUXSSH��VDPW�HW�IHOOHVURP�KYRU�DOOP¡WHU�RJ�OLJQHQGH�EOLU�DYKROGW��

�
�

�

�

�

�
�
�
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�

���6DNVEHKDQGOLQJ�
6DNVEHKDQGOLQJHQ�HU�GHQ�PHVW�WLGNUHYHQGH�GHOHQ�DY�DUEHLGHW�Sn�-XVV�%XVV��PHQ�
RJVn�HQ�IRUXWVHWQLQJ�IRU�n�NXQQH�KROGH�Sn�PHG�UHWWVSROLWLNN��IRUVNQLQJ�RJ�XWGDQQLQJ���
�
-XVV�%XVV�UHJLVWUHUHU�VRP�KRYHGUHJHO�DOOH�LQQNRPQH�KHQYHQGHOVHU��'HW�VNMHU�EDUH�
XQQWDNVYLV�DW�NOLHQWHU�KHQYLVHV�WLO�DQGUH�LQVWDQVHU�XWHQ�DW�KHQYHQGHOVHQ�UHJLVWUHUHV��
.OLHQWHU�VRP�NXQ�¡QVNHU�EURVM\UHPDWHULHOO�RJ�OLJQHQGH�UHJLVWUHUHV�LNNH��
�
9L�UHJLVWUHU�DQWDOO�VDNHU��LNNH�DQWDOO�NOLHQWHU��9nU�HUIDULQJ�HU�DW�HW�MXULGLVN�SUREOHP�
VMHOGHQW�NRPPHU�DOHQH��GHUIRU�NDQ�GHW�Y UH�IOHUH�VDNHU�VRP�HU�UHJLVWUHUW�Sn�VDPPH�
SHUVRQ��(Q�VOLN�UHJLVWUHULQJ�JLU�HW�PHU�NRUUHNW�ELOGH�DY�UHWWVKMHOSVEHKRYHW���

�����2YHUVLNW�RYHU�VDNVPRWWDNHQH������
$OO�HUIDULQJ�IUD�UHWWVKMHOSVIHOWHW�YLVHU�DW�GHW�HU�YDQVNHOLJ�n�Qn�XW�WLO�GH�NOLHQWJUXSSHQH�
VRP�KDU�GHW�VW¡UVWH�UHWWVKMHOSVEHKRYHW��'HWWH�VN\OGHV�IOHUH�IRUKROG��)RU�GHW�I¡UVWH�HU�
GHW�NRVWEDUW�n�EHWDOH�IRU�NYDOLILVHUW�MXULGLVN�ELVWDQG��)RU�GHW�DQGUH�HU�GHW�PDQJH�VRP�
LNNH�HU�NODU�RYHU�DW�GH�KDU�HW�MXULGLVN�SUREOHP��2J�IRU�GHW�WUHGMH�HU�GHW�PDQJH�VRP�KDU�
HQ�SV\NLVN�VSHUUH�IRU�n�RSSV¡NH�MXULGLVN�ELVWDQG��GHQ�VnNDOWH�DGYRNDWVSHUUHQ���

�
3n�JUXQQ�DY�GLVVH�IRUKROGHQH�KDU�-XVV�%XVV�GHUIRU�VRP�PnO�n�GULYH�VWRU�JUDG�DY�
RSSV¡NHQGH�YLUNVRPKHW��VOLN�DW�YL�NDQ�P¡WH�GH�PHQQHVNHQH�VRP�HOOHUV�LNNH�YLOOH�
NRPPHW�L�NRQWDNW�PHG�RVV���NRQRPLVNH�RJ�PHQQHVNHOLJH�UHVVXUVHU�VHWWHU�LPLGOHUWLG�
YLVVH�JUHQVHU�IRU�RPIDQJHW�DY�GHQ�RSSV¡NHQGH�YLUNVRPKHWHQ���

�
,������KDU�YL�KDWW�VDNVPRWWDN�I¡OJHQGH�VWHGHU���

�
x� -XVV�%XVVC�HJQH�ORNDOHU�
)DVW�VDNVPRWWDNVWLG�HU�PDQGDJ�NO�������RJ�WRUVGDJ�NO���������.OLHQWHQH�
P¡WHU�RSS�SHUVRQOLJ��ULQJHU�HOOHU�KHQYHQGHU�VHJ�WLO�RVV�JMHQQRP�EUHY�HOOHU�
IDNV��9L�VYDUHU�LNNH�Sn�KHQYHQGHOVHU�SU��H�SRVW��%URVM\UHU�RJ�DQQHW�
PDWHULHOO�NDQ�EHVWLOOHV�Sn�YnUH�KMHPPHVLGHU��ZZZ�MXVVEXVV�QR��

��
x� )HQJVOHU�Sn��VWODQGHW�
)HQJVHOVJUXSSD�EHV¡NHU�IHQJVOHU�Sn��VWODQGVRPUnGHW�KYHU�PDQGDJ��'H�
PHVW�EHV¡NWH�IHQJVOHQH�HU�5LQJHULNH��,OD��2VOR��8OOHUVPR��,�WLOOHJJ�EOH�
%DVW¡\��6NLHQ��+DPDU��.RQJVYLQJHU�EHV¡NW����
�
x� 8QLYHUVLWHW�Sn�%OLQGHUQ�
-XVV�%XVV�KDU�IDVW�VDNVPRWWDN�XWHQIRU�.DUULHUHVHQWHUHW�Sn�%OLQGHUQ�KYHU�
WLUVGDJ�PHOORP�NO���������6DPDUEHLGVDYWDOHQ�PHG�VWXGHQWVDPVNLSQDGHQ�L�
2VOR�EOH�LQQJnWW�K¡VWHQ��������
>P�@�
x� %On�.RUV�
9L�KDGGH�VDNVPRWWDN�Sn�%On�.RUV�L�0DULRERHV�JDWH�HQ�JDQJ�L�XNHQ��
�
x� 9RNVHQRSSO ULQJHU�



� �

,QQYDQGULQJVJUXSSD��,119$��KROGW�IRUHGUDJ�RJ�KDGGH�VDNVPRWWDN�Sn�HQ�
UHNNH�VNROHU�PHG�YRNVHQRSSO ULQJ��6DPDUEHLGHW�PHG�
YRNVHQRSSO ULQJVVHQWUHQH�L�2VOR�RPUnGHW�YLO�YLGHUHI¡UHV�L��������

�����$QWDOO�XNHU�L�GULIW�
,������KDGGH�YL�IXOO�GULIW�L����XNHU��,�WLOOHJJ�KROGW�YL�VRPPHUnSHQW�ILUH�XNHU��,�GHQQH�
SHULRGHQ�YDU�NRQWRUHW�EHPDQQHW�PHG�WR�VDNVEHKDQGOHUH�Sn�KYHU�JUXSSH��L�WLOOHJJ�WLO�
VLYLODUEHLGHU�RJ�GDJOLJ�OHGHU��7LO�VDPPHQ�YDU�GHUIRU�-XVV�%XVV�nSHQW����XNHU��9L�
KDGGH�VWHQJW�WUH�XNHU�L�IRUELQGHOVH�PHG�MXOHIHULHQ�RJ�HQ�XNH�L�IRUELQGHOVH�PHG�
SnVNHIHULHQ���
�
,�VWRUH�GHOHU�DY�SHULRGHQ�NRQWRUHW�YDU�VWHQJW��YDU�GDJOLJ�OHGHU�HOOHU�VLYLODUEHLGHU�
WLOVWHGHW�VOLN�DW�GH�VRP�RSSV¡NWH�RVV��EOH�KHQYLVW�WLO�HW�DQQHW�UHWWVKMHOSVWLOWDN���
�

����$QWDOO�VDNHU�L�nUHW��
�
7DEHOO���

����

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

�
9L�EHKDQGOHW������VDNHU�L�������'HWWH�HU�HQ�¡NQLQJ�Sn������IUD�GH�WUH�IRUHJnHQGH�nU��
'HW�¡NWH�VDNVWLOIDQJHW�NDQ�VN\OGHV�DW�YL�EO�D��KDU�InWW�LQQ�IOHUH�VDNHU�JMHQQRP�
RSSV¡NHQGH�YLUNVRPKHW��9LGHUH�EOH�YL�PHU�EHV¡NW�L�VRPPHUPnQHGHQH�HQQ�GH�
IRUHJnHQGH�nU��(W�DQQHW�DVSHNW�VRP�NDQ�KD�ELGUDWW�WLO�GHW�¡NHGH�VDNVWLOIDQJHW�HU�DW�
-XVV�%XVV�YDU�WHPPHOLJ�P\H�L�PHGLD�L������VDPPHQOLNQHW�PHG�GH�WR�IRUHJnHQGH�nU����
�
�
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�����)RUPHU�IRU�MXULGLVN�UnGJLYQLQJ�
6DNVEHKDQGOLQJHQ�L�-XVV�%XVV�GHOHV�L�WUH�KRYHGNDWHJRULHU��

�
x� 0XQWOLJH�VDNHU�

9L�GHILQHUHU�´PXQWOLJH�VDNHU´�VRP�VDNHU�KYRU�YL�JLU�PXQWOLJ�YHLOHGQLQJ�WLO�
NOLHQWHQ�XWHQ�n�KD�NRQWDNW�PHG�PRWSDUW��'LVVH�VS¡UVPnOHQH�HU�MXULGLVN�VHWW�RIWH�
UHODWLYW�HQNOH��PHQ�LNNH�DOOWLG��'HW�YDQOLJVWH�HU�DW�IRON�¡QVNHU�n�In�RSSO\VQLQJHU�
RP�UHWWVWLOVWDQGHQ�Sn�HW�DYJUHQVHW�RPUnGH�IRU�n�VLNUH�HOOHU�DYNODUH�VLQ�
UHWWVVWLOOLQJ��(NVHPSOHU�Sn�GHWWH�HU�VS¡UVPnO�L�WLONQ\WQLQJ�WLO�EDUQHIRUGHOLQJ�YHG�
VNLOVPLVVH��RSSUHWWHOVH�DY�KXVOHLHNRQWUDNW�HOOHU�UHJOHU�IRU�RSSVLJHOVH�L�KXVOHLH��
HOOHU�DUEHLGVIRUKROG��,�PDQJH�VOLNH�VDNHU�NDQ�NOLHQWHQ�RIWH�VHOY�WD�KnQG�RP�VLQH�
SUREOHPHU�HWWHU�HQ�NRUW�PXQWOLJ�YHLOHGQLQJ�IUD�-XVV�%XVV��'HWWH�EOLU�HQ�IRUP�IRU�
KMHOS�WLO�VHOYKMHOS��HQ�YHLOHGQLQJVIRUP�YL�WLOVWUHEHU�n�EHQ\WWH�GHU�GHW�HU�
KHQVLNWVPHVVLJ�RJ�IRUVYDUOLJ���

�
x� .RUW�VNULIWOLJ�LQIRUPDVMRQ��.6,��

'HWWH�HU�VDNHU�KYRU�GHW�JLV�VNULIWOLJ�LQIRUPDVMRQ�WLO�NOLHQWHQ��PHQ�YL�KYRU�NOLHQWHQ�
VHOY�WDU�DY�VHJ�NRQWDNWHQ�PHG�PRWSDUWHQ��'HQQH�W\SHQ�VDNVEHKDQGOLQJ�
EHQ\WWHV�GHU�PXQWOLJ�UnGJLYLQJ�YLOOH�YLUNH�XWLOIUHGVVWLOOHQGH�IRUGL�MXVVHQ�HOOHU�
IDNWXPHW�L�VDNHQ�HU�NRPSOLVHUW�HOOHU�XNODUW��PHQ�KYRU�VDNHQ�LNNH�HU�IRU�
YDQVNHOLJ�WLO�DW�NOLHQWHQ�VHOY�NDQ�I¡OJH�RSS�VDNHQ�YLGHUH��c�VNULYH�
LQIRUPDVMRQVEURVM\UHU�HU�HQ�PnWH�n�UDVMRQDOLVHUH�GHQQH�W\SH�UnGJLYQLQJ�Sn���
�
6RP�QHYQW�KDU�YL�VRP�PnO�RP�n�ELGUD�WLO�DW�NOLHQWHQ�VHOY�NDQ�WD�VDNHQ�L�HJQH�
KHQGHU��'HWWH�HU�GHQ�PHVW�HIIHNWLYH�PnWHQ�n�O¡VH�SUREOHPHU�Sn��,�PDQJH�
WLOIHOOHU�YLO�GHW�RJVn�Y UH�NRQIOLNWGHPSHQGH��VOLN�DW�GHW�Sn�OHQJUH�VLNW�NDQ�I¡UH�WLO�
DW�I UUH�VDNHU�EULQJHV�LQQ�IRU�HW�DOOHUHGH�SUHVVHW�GRPVWROVDSSDUDW����
�

x� 6NULIWOLJH�VDNHU��SDUWVUHSUHVHQWDVMRQ��
9L�GHILQHUHU�´VNULIWOLJH´�VDNHU�VRP�VDNHU�GHU�YL�UHSUHVHQWHUHU�NOLHQWHQ�RYHUIRU�HQ�
PRWSDUW��VNULIWOLJ�HOOHU�PXQWOLJ��'HWWH�HU�RIWH�VDNHU�KYRU�VW\UNHIRUKROGHW�PHOORP�
SDUWHQH�HU�VY UW�VNMHYW��W\SLVN�IRUGL�PRWSDUWHQ�EHVLWWHU�HJHQ�MXULGLVN�
NRPSHWDQVH�HOOHU�HU�HW�RIIHQWOLJ�RUJDQ��,�VOLNH�VDNHU�YLO�UHWWVKMHOSHQ�NXQQH�EHVWn�
DY�n�VNULYH�NODJHU�Sn�YHGWDN�IUD�GHW�RIIHQWOLJH��VNULYH�DQNHU�WLO�WU\JGHUHWWHQ��
UHSUHVHQWHUH�NOLHQWHU�L�IRUOLNVUnGHW��IRUKDQGOLQJVP¡WH�PHG�DUEHLGVJLYHU�RJ�L�
P¡WH�PHG�QDPVP\QGLJKHWHQH���
�
´6NULIWOLJH´�VDNHU�HU�GHQ�PHVW�WLGVNUHYHQGH�IRUP�IRU�UHWWVKMHOS�YL�\WHU��
�
1HGHQIRU� I¡OJHU� HQ� RYHUVLNW� RYHU� IRUGHOLQJHQ� DY� VDNVW\SHU� L� ������
VDPPHQOLJQHW�PHG�GH�WR�IRUHJnHQGH�nU��
�
�
�
�
�
�
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2YHU������DY�KHQYHQGHOVHQH�WLO�-XVV�%XVV�VNMHU�YHG�DW�NOLHQWHQH�VHOY�
NRQWDNWHU�RVV��HQWHQ�YHG�SHUVRQOLJ�RSSP¡WH�L�YnUH�ORNDOHU��HOOHU�JMHQQRP�
WHOHIRQ��EUHY��H�SRVW�HOOHU�IDNV���'HQQH�W\SH�KHQYHQGHOVHU�KDU�KROGW�VHJ�
QRHQOXQGH�VWDELOW�GH�VLVWH�nUHQH��

����KHQYHQGHOVHU�NRP�LQQ�JMHQQRP�RSSV¡NHQGH�YLUNVRPKHW��%OLQGHUQ��
IHQJVHO��YRNVHQRSSO ULQJHU�RVY����RJ�RIWH�HU�GLVVH�VDNHQH�DY�VWRU�
YHOIHUGVPHVVLJ�EHW\GQLQJ�IRU�NOLHQWHQ���7DOOHW�HU�QRH�K¡\HUH�HQ�L�GH�
IRUHJnHQGH�nU��GD�YL�ILNN�LQQ�����VDNHU�JMHQQRP�RSSV¡NHQGH�YLUNVRPKHW��
7DOOHW�YDU�����L������

�NQLQJHQ�VN\OGHV�DW�YL�KDU�HWDEOHUW�HQ�HJHQ�JUXSSH�VRP�MREEHU�V UOLJ�PHG�
RSSV¡NHQGH�YLUNVRPKHW��'HQQH�JUXSSD�KDGGH�VWRUH�GHOHU�DY�nUHW�VDNVPRWWDN�
Sn�%On�.RUV�HQ�JDQJ�L�XND���(Q�PnOVHWQLQJ�IRU������YDU�n�¡NH�VDNVWLOIDQJHW�IUD�
RSSV¡NHQGH�YLUNVRPKHW��'HW�¡NHQGH�DQWDOOHW�VDNHU�YLVHU�DW�VDPDUEHLGHW�PHG�
%On�.RUV�KDU�Y UW�YHOO\NNHW���

'HW�HU�YLGHUH�GHVVXWHQ�LNNH�WDWW�K¡\GH�IRU�DW�NOLHQWHU�NRQWDNWHU�RVV�L�YnUH�
ORNDOHU�VHOY�RP�GH�EOH�JMRUW�RSSPHUNVRPPH�Sn�-XVV�%XVV�JMHQQRP�YnU�
RSSV¡NHQGH�YLUNVRPKHW��2SSV¡NHQGH�YLUNVRPKHW�KDU�VnOHGHV�HQ�VW¡UUH�HIIHNW�
HQQ�GHW�VRP�IUDPNRPPHU�DY�VWDWLVWLNNHQ����
�
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$QWDOO�KHQYHQGHOVHU�PRWWDWW�Sn�%OLQGHUQ��8QLYHUVLWHWHW�L�2VOR�L������YDU�����
'HWWH�HU�HQ�QHGJDQJ�IUD�nUHW�I¡U��6RP�YL�VNDO�VH�KDU�LNNH�DQWDOO�KHQYHQGHOVHU�
IUD�VWXGHQWHU�JnWW�QHYQHYHUGLJ�QHG��'HWWH�EHW\U�DW�IOHUH�VWXGHQWHU�YDOJWH�n�
RSSV¡NH�-XVV�%XVV�L�$UELQV�JDWH�HOOHU�SU��WHOHIRQ��
�
$QWDOO�UHJLVWUHUWH�KHQYHQGHOVHU�IUD�LQQVDWWH�L�IHQJVOHU�KDU�¡NW�PHG�QHVWHQ�����
VDNHU�L�������,������YDU�DQWDOOHW�VDNHU������RJ�nUHW�I¡U�������

�

�����0RWWDNVPnQHG�
7DEHOO���
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,������WRN�YL�LQQ�IOHVW�VDNHU�L�K¡VWPnQHGHQH��VSHVLHOW�RNWREHU�RJ�QRYHPEHU��'HQ�
VDPPH�WHQGHQVHQ�KDU�YLVW�VHJ�GH�WR�VLVWH�nUHQH���
�
(OOHUV�HU�GHW�JUXQQ�WLO�n�PHUNH�VHJ�DW�VDNVWLOIDQJHW�HU�VY UW�VWDELOW��UXQGW�����VDNHU�SU��
PnQHG��$QWDOO�KHQYHQGHOVHU�L�DSULO�RJ�GHVHPEHU�HU�LPLGOHUWLG�QRH�ODYHUH��'HWWH�
VN\OGHV�MXOH��RJ�SnVNHIHULHDYYLNOLQJ��9L�KDGGH�NXQ�HWW�VDNVPRWWDN�L�MXOL��UHVWHQ�DY�
PnQHGHQ�YDU�YL�VWHQJW�����
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���2SSO\VQLQJHU�RP�GH�VRP�V¡NHU�UnG�KRV�-XVV�%XVV�

�����.M¡QQ�
,������PRWWRN�YL������VDNHU��$Y�GLVVH�YDU������NYLQQHU�RJ������PHQQ��0HG�DQGUH�
RUG�VWR�PHQQ�IRU��������DY�KHQYHQGHOVHQH��2JVn�L�IMRU�YDU�GHW�HQ�NODU�
RYHUUHSUHVHQWDVMRQ�DY�PHQQ��GD�YDU������DY�NOLHQWHQH�PHQQ��,������RJ������
XWJMRUGH�KHQYHQGHOVH�IUD�PHQQ�KHQKROGVYLV������RJ������DY�GHW�WRWDOH�VDNVWLOIDQJHW��
7DOOHQH�YLVHU�NODUW�DW�-XVV�%XVV�KDU�IOHVW�PDQQOLJH�NOLHQWHU��RJVn�RYHU�WLG��+YLV�YL�JnU�
Vn�ODQJW�WLOEDNH�VRP�L�������YDU�WDOOHW�KHQKROGVYLV������PHQQ�RJ������NYLQQHU���
�
%HJUXQQHOVHQ�IRU�GHQ�VNMHYH�IRUGHOLQJHQ�OLJJHU�DW�-85.��-XULGLVN�UnGJLYQLQJ�IRU�
NYLQQHU��KDU�VLQH�ORNDOHU�L�VDPPH�E\JQLQJ�VRP�RVV��'LVVH�WDU�GHUIRU�HQ�JRG�GHO�DY�GH�
NYLQQHOLJH�NOLHQWHQH�VRP�HOOHUV�YLOOH�KD�NRPPHW�WLO�-XVV�%XVV���
�
�
7DEHOO����
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.YLQQH

0DQQ

.YLQQH �� ��� ��� �� ��� �� ��� �� � ��� ��� � � �� �� �� ��� ���

0DQQ �� ��� �� �� ��� �� ��� �� ��� ��� ��� � � �� �� �� ��� ���

$QQHQ�
IRUYDOW
QLQJVUH

$UEHLG
VUHWW

$UYHUH
WW

$YWDOHU�
��

IRUEUXN

'LYHUV
H

(UVWDWQL
QJ�RJ�
IRUVLNUL

)DPLOLHU
HWW

)DVW�
HLHQGR

P

)HQJVH
OVUHWW

*MHOG
+XVOHLH
UHWW

3V\NLDW
UL

6HOVND
SVUHWW

6NDWWHU�
RJ�

DYJLIWH

6RVLDO��
RJ�

KHOVHUH

6WUDIIH
UHWW

7U\JG��
RJ�

SHQVMR

8WOHQGL
QJVUHWW

�
�
�
7DEHOOHQ�YLVHU�HQ�RYHUVLNW�RYHU�NM¡QQVIRUGHOLQJD�Sn�GH�XOLNH�UHWWVRPUnGHQH��+HU�VHU�
YL�NYLQQHQH�HU�RYHUUHSUHVHQWHUW�QnU�GHW�JMHOGHU�VS¡UVPnO�RP�DUYHUHWW��EROLJUHWW��
IDPLOLHUHWW��IDVW�HLHQGRP��SV\NLDWUL��$QWDOOHW�KHQYHQGHOVHU�IUD�PHQQ�HU�EDUH�NODUW�PHU�
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UHSUHVHQWHUW�QnU�GHW�JMHOGHU�IHQJVHOV��RJ�VWUDIIHUHWW�������PHQQ���DUEHLGVUHWW��������
XWOHQGLQJVUHWW�������PHQQ��RJ�VS¡UVPnO�RP�JMHOG��������)RU�GH�¡YULJH�UHWWVRPUnGHU�
HU�NM¡QQVIRUGHOLQJD�UHODWLY�OLN���
�
$W�PHQQ�HU�RYHUUHSUHVHQWHUW�L�IHQJVHOVVDNHU��VN\OGHV�QDWXUOLJ�QRN�DW�GHW�VLWWHU�ODQJW�
IOHUH�PHQQ�L�QRUVNH�IHQJVOHU�HQQ�NYLQQHU��9LGHUH�HU�JUXQQHQ�WLO�DW�PHQQ�KDU�IOHVW�
JMHOGVVS¡UVPnO�DW�HQ�VWRU�DQGHO�DY�GHQQH�NOLHQWJUXSSD�VLWWHU�L�IHQJVHO�RJ�NRPPHU�LQQ�
L�V\VWHPHW�HWWHU�RSSV¡NHQGH�YLUNVRPKHW�L�IHQJVOHQH��'HQ�VNMHYH�IRUGHOLQJHQ�L�IDY¡U�
DY�PHQQ�L�XWOHQGLQJVVDNHU��VN\OGHV�EO�D��DW�PDQJH�DY�VDNHQH�JMHOGHU�VS¡UVPnO�RP�
XWYLVQLQJ�DY�VWUDIIHG¡PWH�XWOHQGLQJHU��KYRU�PHQQ�HU�NODUW�RYHUUHSUHVHQWHUW����
�
'HUVRP�YL�VDPPHQOLNQHU�VWDWLVWLNNHQ�PHG�WLGOLJHUH�nU��VHU�YL�VDPPH�WHQGHQV��'HWWH�
W\GHU�Sn�DW�PHQQ�RJ�NYLQQHU�KDU�XOLNW�UHWWVKMHOSVEHKRY�VRP�GHW�HU�YLVW�L�JMHQWDWWH�
XQGHUV¡NHOVHU�RP�UHWWVKMHOSVEHKRYHW���(Q�DQQHQ�IRUNODULQJ�NDQ�Y UH�DW�NYLQQHU�HU�
PHU�WLOE¡\HOLJH�WLO�n�EHQ\WWH�VHJ�DY�JUDWLV�UHWWVKMHOS��VDPPHQOLNQHW�PHG�PHQQ��6RP�
SnSHNW�DY�)DIR�VLQ�OHYHNnUVXQGHUV¡NHOVH�IUD������HU�NYLQQHU�PHU�DYKHQJLJ�DY�
YHOIHUGVVWDWHQ�HQQ�PHQQ�����

�����1DVMRQDOLWHW�
7DEHOO���
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� �� �� ��
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�
�������DY�NOLHQWHQH�KDU�QRUVN�VWDWVERUJHUVNDS��PHQ�PDQJH�DY�GLVVH�KDU�HW�DQQHW�
RSSULQQHOVHVODQG��3URVHQWDQGHOHQ�KDU�GH�VLVWH�IHP�nUHQH�OLJJHW�HW�VWHG�PHOORP����
�������
�
(OOHUV�KDU�YL�IOHVW�NOLHQWHU�IUD�DQGUH�HXURSHLVNH�ODQG�HQQ�GH�QRUGLVNH��VDPW�DVLDWLVNH�
RJ�DIULNDQVNH�NOLHQWHU��)OHVW�NOLHQWHU�NRPPHU�IUD�,UDN��������6RPDOLD�������,UDQ�������
3DNLVWDQ�������(WLRSLD������RJ�$IJKDQLVWDQ������RJ�3ROHQ�������.OLHQWHQH�IUD�GLVVH�
ODQGHQH��PHG�XQQWDN�DY�GH�SROVNH��KDU�VRP�UHJHO�XWOHQGLQJVUHWWVOLJH�SUREOHPHU��'H�
SROVNH�KDU�VRP�UHJHO�DUEHLGVUHWWVOLJH�SUREOHPHU�GH�WUHQJHU�KMHOS�WLO�n�O¡VH����

�������������������������������������������������
��6H�EO�D��$QH�%URFK�*UDYHU�P�IO��5HWWVKMHOS������-XVV�%XVV�VWHQVLOVHULH�QU�����
��6H�0DJQH�%UnWHQ�P�IO���/HYHNnU�Sn�YDQGULQJ�)$)2���������VLGH�������
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6RP�WLGOLJHUH�YLVHU�VWDWLVWLNNHQ�DW�GH�IOHVWH�DY�YnUH�NOLHQWHU�NRPPHU�IUD�2VOR�RJ�
$NHUVKXV��+HQYHQGHOVHU�IUD�NOLHQWHU�ERVDWW�L�2VOR�RPUnGHW�XWJMRUGH�RPWUHQW�������DY�
KHQYHQGHOVHQH�L�������'HWWH�YDU�HQ�¡NQLQJ�Sn�����IUD�nUHW�I¡U���
�
1HVWHQ������RSSJLU�LPLGOHUWLG�DW�GH�HU�ERVDWW�L��UHVWHQ�DY�1RUJH���GHW�YLO�VL�XWHQIRU�
2VOR�RJ�$NHUVKXV��'HWWH�EHIHVWHU�DW�-XVV�%XVV�HU�HW�WLOEXG�IRU�KHOH�GHQ�QRUVNH�
EHIRONQLQJHQ��$Y�QDWXUOLJH�JUXQQHU�HU�GHW�LPLGOHUWLG�Sn�LQGUH��VWODQGHW�YL�KDU�YnUW�
VW¡UVWH�QHGVODJVIHOW��'HW�HU�QDWXUOLJ�DW�NOLHQWHU�IUD�DQGUH�ODQGVGHOHU�KHQYHQGHU�VHJ�WLO�
VWXGHQWUHWWVKMHOSVWLOWDNHQH�L�%HUJHQ��7URPV¡�RJ�7URQGKHLP��
�

�����,QQWHNW�
$Y�NOLHQWHQH�WLO�-XVV�%XVV�L������VYDUWH������Sn�VS¡UVPnOHW�RP�KYRU�P\H�GH�WMHQHU��
'HW�JLU�HQ�VYDUSURVHQW�Sn����������
�
$Y�GH�VSXUWH�VYDUWH������DW�GH�KDU�HQ�LQQWHNW�Sn�XQGHU�NU����������EUXWWR�L�nUHW�������
WMHQWH�EUXWWR�NU������������������������WMHQWH�PHOORP�NU������������������������DY�
-XVV�%XVV�VLQH�NOLHQWHU�L������WMHQWH�DOWVn�XQGHU�LQQWHNWVJUHQVD�L�ORY�RP�IUL�UHWWVKMHOS�
Sn�NU�����������7LO�VDPPHQOLNQLQJ�HU�JMHQQRPVQLWWVO¡QQD�L�2VOR�NRPPXQH���������
HWWHU�VNDWW�L�I¡OJH�)DIRV�XQGHUV¡NHOVH�IUD��������6H�)DIR�UDSSRUW���������VLGH�������
�
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8QGHU��������
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-XVV�%XVV�VLQH�NOLHQWHU�KDU�GHUIRU�HQ�LQQWHNW�VRP�OLJJHU�EHWUDNWHOLJ�XQGHU�
JMHQQRPVQLWWHW�IRU�EHIRONQLQJHQ�IRU�¡YULJ��'HWWH�VN\OGHV�VHOYVDJW�DW�YL�KDU�HW�XWWDOW�
¡QVNH�RP�XWI\OOH�GHW�¡YULJH�UHWWVKMHOSVEHKRYHW��RJ�InU�GHUIRU�KHQYHQGHOVHU�IUD�
SHUVRQHU�VRP�HQWHQ�LNNH�KDU�UnG�WLO�n�RSSV¡NH�DGYRNDW��HOOHU�IDOOHU�XWHQIRU�GHW�
RIIHQWOLJH�UHWWVKMHOSVWLOEXG��(Q�VWRU�DQGHO�DY�YnUH�NOLHQWHU�PRWWDU�VRVLDOVW¡QDG��KDU�
JMHOGVSUREOHPHU�HOOHU�HU�LQQVDWWH�L�IHQJVOHU��0DQJH�KDU�GHVVXWHQ�LQQYDQGUHUEDNJUXQQ�
RJ�GLVVH�KDU�EHWUDNWHOLJ�ODYHUH�LQQWHNW�HQQ�PDMRULWHWVEHIRONQLQJHQ��)DIR���������VLGH�
�������
�
6DPPHQOLNQHW�PHG�L�IMRU�HU�DQGHOHQ�´IDWWLJH´�VWDELO��,�nU�HU�GHW�����DY�NOLHQWHQH�VRP�
RSSO\VHU�DW�GH�KDU�HQ�LQQWHNW�XQGHU�NU����������L�nUHW��,�IMRU�YDU�DQGHOHQ������������
DY�NOLHQWHQH�VRP�NRPPHU�WLO�-XVV�%XVV�RSSJLU�n�KD�HQ�nUVLQQWHNW�XQGHU�NU����������L�
nUHW��VRP�HU�LQQWHNWVJUHQVD�L�ORY�RP�IUL�UHWWVKMHOS��'HWWH�YLVHU�GHW�DW�EODQW�JUXSSD�VRP�
IDOOHU�LQQ�XQGHU�LQQWHNWVJUHQVD�HU�EHKRYHW�IRU�JUDWLV�UHWWVKMHOS�VY UW�VWRUW��0DQJH�DY�
GHP�VRP�HU�IDWWLJH�KDU�SUREOHPHU�VRP�IDOOHU�XWHQIRU�GHW�VDNOLJH�GHNQLQJVRPUnGHW�WLO�
ORYHQ��RJ�HU�GHUIRU�RYHUODWW�WLO�HW�JUDWLV�UHWWVKMHOSVWLOEXG�VRP�-XVV�%XVV��IRU�n�NXQQH�In�
ELVWDQG�WLO�VLQH�MXULGLVNH�SUREOHPHU��(WWHU�YnUW�V\Q�GRNXPHQWHUHU�GHWWH�DW�
UHWWVKMHOSVWLOEXGHW�IRU�GH�IDWWLJVWH�L�ODQGHW�HU�DOWIRU�VYDNW�XWE\JG����
�

�������������������������������������������������
��)RU�HQ�Q UPHUH�GU¡IWHOVH�VH�+LSSH�5HIVGDO��5HWWVKMHOS�WLO�IDWWLJH�.ULWLVN�-XVV�QU�����������
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������$GYRNDWEUXN�
����DY�NOLHQWHQH�VRP�KHQYHQGH�VHJ�WLO�-XVV�%XVV�RSSO\VWH�DY�GH�KDGGH�Y UW�L�
NRQWDNW�PHG�DGYRNDW�I¡UVW��'HWWH�XWJM¡U�OLWW�L�XQGHUNDQW�DY�����DY�YnU�NOLHQWPDVVH���
$QGHOHQ�NOLHQWHU�VRP�RSSJLU�GHWWH�KDU�JnWW�QHG�GH�VLVWH�nUHQH��,�����>P�@�YDU�WDOOHW����
���RJ�nUHW�I¡U�������7LO�VDPPHQOLNQLQJ�YDU�GHW������VRP�RSSJD�DW�GH�KDGGH�
NRQWDNWHW�DGYRNDW�L�VDNHQ�VLQ�L��������������PRW������L������Pn�VLHV�n�Y UH�HQ�
GUDVWLVN�QHGJDQJ���
�
'HW�HU�YDQVNHOLJ�n�VL�QRH�RP�nUVDNHQ�WLO�GHQQH�XWYLNOLQJHQ��RJ�KYRUIRU�DQGHOHQ�Qn�HU�
Vn�ODY��(Q�PXOLJ�K¡\HUH�WHUVNHO�IRU�n�NRQWDNWH�DGYRNDW�NDQ�Y UH�HQ�nUVDN��'HW�HU�
RJVn�RIWH�VOLN�DW�NOLHQWHQH�V\QHV�DW�XWJLIWHU�WLO�DGYRNDW�EOLU�VY UW�K¡\H��RJ�¡QVNHU�
GHUIRU�n�XQGHUV¡NH�OLWW�RP�VDNHQ�I¡U�GH�HYHQWXHOW�NRQWDNWHU�DGYRNDW��3ULVHQH�Sn�
DGYRNDWWMHQHVWHU�KDU�¡NW�NUDIWLJ�GH�VLVWH�nUHQH��(Q�DQQHQ�nUVDN�NDQ�Y UH�DW�UHJOHQH�
RP�IUL�UHWWVKMHOS�EOH�LQQVQHYUHW�Sn�QLWWLWDOOHW���
�
���NOLHQWHU�RSSJLU�DW�GH�KDU�Y UW�L�NRQWDNW�PHG�)UL�5HWWVKMHOS���
�
'LVVH�WDOOHQH�YLVHU�XDQVHWW�DW�-XVV�%XVV�L�OLWHQ�JUDG�NRQNXUUHUHU�PHG�GH�SULYDWH�
DGYRNDWHQH�RJ�DQGUH�RIIHQWOLJH�WLOEXG��.OLHQWHQH�VRP�RSSV¡NHU�-XVV�%XVV�RSSV¡NHU�
RVV�VRP�I¡UVWHOLQMHKMHOS��'HWWH�YLVHU�EHKRYHW�IRU�n�KD�HW�IUDJPHQWHUW�RJ�VSHVLDOLVHUW�
UHWWVKMHOSVWLOEXG��IRUGL�XOLNH�JUXSSHU�WUHQJHU�XOLNH�WLOEXG��6XNVHVVHQ�PHG�VSHVLDOLVHUWH�
WLOWDN�VRP�*DWHMXULVWHQ�RJ�12$6�XQGHUE\JJHU�GHWWH�����
�
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����+YRUGDQ�NRP�NOLHQWHQH�L�NRQWDNW�PHG�-XVV�%XVV�
7DEHOO���
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$GYRNDW������

$QGUH�RUJDQLVDVMRQHU
��
$QQHQ�PDUNHGVI¡ULQJ
���
$UEHLGVWLOV\QHW����

)DPLOLH�YHQQHU�����

,QWHUQHWW����

.MHQQHU�IUD�I¡U�����

0HGLD����

2IIHQWOLJ����

2SSVODJ�L�IHQJVHO����

6n�EXVVHQ����
�

�
9L�VHU�DY�WDEHOOHQ�DW�NOLHQWHQH�InU�NXQQVNDS�RP�-XVV�%XVV�Sn�PDQJH�IRUVNMHOOLJH�
PnWHU��0HU�HQQ�KYHU�IHPWH�NOLHQW�RSSJLU�DW�IDPLOLH�RJ�YHQQHU�KDU�WLSVHW�GHP�RP�RVV��
'HWWH�YLVHU�YLNWLJKHWHQ�DY�n�KD�HW�VRVLDOW�QHWWYHUN�VRP�NDQ�KMHOSH�IRON�PHG�
UHWWVSUREOHPHU�WLO�ULNWLJ�LQVWDQV��9LGHUH�VLHU�QHVWHQ�KYHU�IHPWH�NOLHQW�DW�GH�NMHQQHU�
-XVV�%XVV�IUD�I¡U��GYV��DW�GH�LNNH�PHG�VLNNHUKHW�KYRU�GH�KDU�InWW�NXQQVNDS�RP�RVV��
´$QQHQ�PDUNHGVI¡ULQJ´�HU�RJVn�HQ�VWRU�NDWHJRUL��'HWWH�RPIDWWHU�SODNDWHU��RSSVODJ�RJ�
EURVM\UHU�VRP�GHOHV�XW�Sn�RIIHQWOLJ�NRQWRUHU�����
�

�����0HGOHPVNDS�L�6L2�RJ�IDJRUJDQLVDVMRQ�
�
,������ILNN�YL�����NOLHQWHU�VRP�RSSJD�DW�GH�YDU�PHGOHP�DY�6L2��'HW�XWJM¡U�������DY�
YnU�NOLHQWPDVVH��,������ILNN�YL�����NOLHQWHU�VRP�YDU�PHGOHP�DY�6L2����
�
���VDNHU�NRP�LQQ�Sn�VDNVPRWWDNHW�Sn�%OLQGHUQ��+HQV\QHW�WLO�GLVNUHVMRQ�JM¡U�DW�HQ�GHO�
NOLHQWHU�¡QVNHU�n�P¡WH�RSS�L�YnUH�ORNDOHU�HOOHU�NRQWDNWH�RVV�SU��WHOHIRQ��6WDQGHQ�Sn�
%OLQGHUQ�HU�LPLGOHUWLG�KHOW�HVVHQVLHOO�IRU�DW�VWXGHQWHU�VNDO�In�NXQQVNDS�RP�RVV���
�
,�WLOOHJJ�RSSJDY�����NOLHQWHU�DW�GH�YDU�PHGOHP�DY�HQ�IDJRUJDQLVDVMRQ���
�
�



� ��

���5HWWVKMHOS�L�JUXSSHQH��

�����)RUGHOLQJ�DY�VDNHU�HWWHU�UHWWVRPUnGHU�L������
�
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�
7DEHOO����YLVHU�VDNHQH�IRUGHOW�Sn�UHWWVRPUnGHU��+HQYHQGHOVHQH�YL�PRWWDU�IRUGHOHU�VHJ�
RYHU�PDQJH�IRUNVMHOOLJH�UHWWVRPUnGHU��+RYHGVDNHOLJ�IDOOHU�VS¡UVPnOHQH�YL�PRWWDU�
LQQHQIRU�-XVV�%XVV¶�NMHUQHRPUnGHU��PHQ�YL�InU�RJVn�HQ�GHO�VDNHU�VRP�LNNH�RPKDQGOHU�
UHWWVRPUnGHU�YL�MREEHU�PHG��IRU�HNVHPSHO�VNDWWHU�RJ�DYJLIWHU��IRUVLNULQJ�RJ�HUVWDWQLQJ��
,�VOLNH�WLOIHOOHU�KHQYLVHU�NOLHQWHQH�WLO�DQGUH�WLOWDN��VOLN�DW�GH�NDQ�In�KMHOS�HW�DQQHW�VWHG���

�
-XVV�%XVV�PRWWDU�IOHVW�KHQYHQGHOVHU�LQQHQIRU�XWOHQGLQJVUHWWHQ��KHOH�����VDNHU��7DOOHW�
LQQHE UHU�HQ�¡NQLQJ�Sn�RYHU�KXQGUH�VDNHU�IUD�IMRUnUHW��2JVn�L������RJ������YDU�
GHWWH�GHW�VW¡UVWH�VDNVRPUnGHW��7DOOHW�KDU�OLJJHW�VWDELOW�Sn�UXQGW�����VDNHU�GH�VLVWH�
nUHQH��'HW�EHW\U�DW�GHW�HU�HW�VWRUW�XGHNNHW�UHWWVKMHOSVEHKRY�LQQHQIRU�GHWWH�RPUnGHW��
'HW�HU�QDWXUOLJ�QRN�IRON�PHG�LQQYDQGUHUEDNJUXQQ�VRP�KDU�IOHVW�SUREOHPHU�LQQHQIRU�
GHWWH�UHWWVRPUnGHW��'HW�HU�GRNXPHQWHUW�DW�LQQYDQGUHUJUXSSHU�L�2VOR�KDU�HQ�
JMHQQRPVQLWWVLQQWHNW�JRGW�XQGHU�GHW�VRP�HU�YDQOLJ�L�EHIRONQLQJHQ�IRU�¡YULJ��VH�RYHQIRU�
SXQNW������'HW�EHW\U�DW�GLVVH�VMHOGHQW�YLO�KD�UnG�WLO�n�EHWDOH�IRU�DGYRNDW�GHUVRP�GH�
WUHQJHU�MXULGLVN�ELVWDQG��'HQQH�JUXSSHQ�HU�GHUIRU�DYKHQJLJ�DY�JUDWLV�UHWWVKMHOSVWLOWDN�
VRP�-XVV�%XVV�IRU�n�NXQQH�In�JMHQQRPVODJ�IRU�VLQH�UHWWLJKHWHU���

�
'HQ�QHVW�VW¡UVWH�JUXSSHQ�HU�IDPLOLHUHWW��PHG�����VDNHU��,������YDU�DQWDOO�
KHQYHQGHOVHU�LQQHQIRU�GHWWH�UHWWVRPUnGHW�P\H�ODYHUH��QHPOLJ�������NQLQJHQ�VN\OGHV�
DW�YL�L�O¡SHW�DY������WRN�RSS�IDPLOLHUHWW�VRP�Q\WW�DUEHLGVIHOW����
�
3n�WUHGMHSODVV�NRPPHU�DUEHLGVUHWW��PHG�����VDNHU��'HWWH�HU�HQ�OLWHQ�QHGJDQJ�IUD�L�
IMRU��KYRU�WDOOHW�YDU������6HU�YL�WDOOHQH�RYHU�IOHUH�nU��VHU�YL�LPLGOHUWLG�DW�WDOOHW�KDU�Y UW�
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UHODWLYW�VWDELOW�GH�VHQHUH�nUHQH��,������RJ������On�DQWDOO�VDNHU�Sn�OLWW�L�XQGHUNDQW�DY�
������

�
%ROLJUHWW�RJ�IHQJVHOV��RJ�VWUDIIHUHWW�HU�KHQKROGVYLV�GHW�IMHUGH�RJ�IHPWH�VW¡UVWH�
VDNVRPUnGHW��6DNVWLOIDQJHW�LQQHQIRU�GLVVH�UHWWVRPUnGHQH�KDU�Y UW�UHODWLYW�VWDELOW�GH�
VHQHUH�nUHQH��'HUHWWHU�I¡OJHU�JMHOGVSUREOHPHU���

�
)RU�GH�¡YULJH�UHWWVRPUnGHQH�KDU�VDNVWLOIDQJHW�OLJJHW�VWDELOW�GH�VHQHUH�nU���

�����6RVLDO���WU\JGH��RJ�DUEHLGVUHWWVJUXSSD��6$*��
�
6$*�EHKDQGOHW�����VDNHU�L�������'HWWH�HU�HQ�¡NQLQJ�Sn�pQ�VDN�IUD�L�IMRU��0HOORP�
UHWWVRPUnGHQH�VRP�6$*�MREEHU�PHG�IRUGHOHU�LPLGOHUWLG�VDNHQH�VHJ�OLWW�DQQHUOHGHV��
����VDNHU�LQQHQIRU�KHOVH��RJ�VRVLDOUHWW������LQQHQIRU�WU\JGHUHWW�RJ�����LQQHQIRU�
DUEHLGVUHWW��'HWWH�LQQHE UHU�DW�VRVLDO���KHOVH���RJ�WU\JGHUHWWVVDNHQH�KDU�¡NW�QRH�IUD�L�
IMRU��PHQV�DQWDOOHW�DUEHLGVUHWWVVDNHU�KDU�VXQNHW�QRH���

�������6RVLDO��RJ�KHOVHUHWW�
�
'HW�HU�VDNHU�RP�VW¡QDG�WLO�OLYVRSSKROG�VRP�XWJM¡U�GHQ�VW¡UVWH�GHOHQ�DY�VDNVWLOIDQJHW�
Sn�GHWWH�RPUnGHW��9L�VHU�RIWH�DW�IRUYDOWQLQJHQV�YHLOHGQLQJV��RJ�RSSO\VQLQJVSOLNW�LNNH�HU�
WLOVWUHNNHOLJ�IRU�DW�VRVLDONOLHQWHQHV�UHWWVVLNNHUKHW�VLNUHV�Sn�HQ�WLOIUHGVVWLOOHQGH�PnWH��9L�
RSSOHYHU�RJVn�DW�YHLOHGQLQJVSOLNWHQ�EU\WHV�RYHUIRU�GHQQH�JUXSSHQ��)RUGL�GHQ�
YHOIHUGVPHVVLJH�EHW\GQLQJHQ�DY�XWIDOOHW�L�GLVVH�VDNHQH�HU�PHJHW�K¡\��HU�GHW�HNVWUD�
YLNWLJ�PHG�MXULGLVN�ELVWDQG���
�
�
$QQHW�� �� �� �� ���
%RVW¡WWH� �� �� �� ���
)RUSOHLQLQJVVW¡QDG� �� �� ��
+MHOS�L�KMHPPHW� �� �� ��
.YDOLILVHULQJVSURJUDPPHW� �� ��
1¡GKMHOS� �� �� �� ��
5HWW�WLO�EROLJ� �� �� ���
6DNVEHKDQGOLQJVNODJHU� �� ��
6HNXQG UEROLJ� �� �� ��
6W¡QDG�WLO�
OLYVRSSKROG� �� �� ���
7LOEDNHEHWDOLQJVNUDY� �� �� ��
7YDQJVLQQJUHS� �� �� ��
9HLOHGQLQJVSOLNW� �� �� ��
<WHOVHU�XQGHU�RSSKROG�L�LQVWLWXVMRQ�� ��
680� �� �� �� ����
�
�
1HGHQIRU�I¡OJHU�HW�HNVHPSHO�Sn�HQ�VRVLDOUHWWVVDN���
�
6DNHQV�EDNJUXQQ��
.�HU�XI¡UHWU\JGHW�XWHQ�IDVW�ERSHO�L�2VOR��%RU�SHULRGHYLV�KRV�NMHQWH�RJ�XNMHQWH��+DU�
KDWW�HQ�UHNNH�SUREOHPHU�PHG�XOLNH�VRVLDONRQWRU��EnGH�L�E\GHOHQ�KYRU�KDQ�HU�
IRONHUHJLVWUHUW�RJ�L�E\GHOHQ�KYRU�KDQ�L�OHQJUH�SHULRGHU�KDU�ERGG�L�VLQ�PRUV�NRPPXQDOH�
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EROLJ��'HU�HU�KDQ�EOLWW�NDVWHW�XW��.�KDU�Qn�Sn�HJHQ�KnQG�IXQQHW�VHJ�HQ�OHLHEROLJ��PHQ�
KDU�LNNH�QRN�SHQJHU�RJ�Pn�V¡NH�RP�VRVLDOVW¡QDG��.�KHQYHQGHU�VHJ�WLO�-XVV�%XVV�GD�
KDQ�Sn�IOHUH�VRVLDONRQWRU�EOLU�DYYLVW�PHG�DW�KDQ�LNNH�HU�GHUHV�DQVYDU���
�
6DNHQV�UHWWVOLJH�VLGH��
6RVLDONRQWRUHQH�KDU�HQ�DOPLQQHOLJ�YHLOHGQLQJVSOLNW�HWWHU�IRUYDOWQLQJVORYHQ������I¡UVWH�
OHGG��'HUVRP�QRHQ�KHQYHQGHU�VHJ�WLO�XUHWWH�P\QGLJKHW��VNDO�RUJDQHW�´RP�PXOLJ´�YLVH�
YHGNRPPHQGH�WLO�UHWW�RUJDQ��(WWHU�IRUYDOWQLQJVORYIRUVNULIWHQ�����VNDO�VNULIWOLJ�
KHQYHQGHOVH�L�DOPLQQHOLJKHW�RYHUVHQGHV�UHWW�P\QGLJKHW�GLUHNWH��9HG�KHQYHQGHOVH�L�
VDN�VRP�K¡UHU�XQGHU�VLGHRUGQHW�RUJDQ�E¡U�RUJDQHW�VHOY�JL�YHLOHGQLQJ�HOOHU�ELVWDQG�
GHUVRP�GHW�HU�PHVW�SUDNWLVN�IRU�YHGNRPPHQGH�VRP�KDU�KHQYHQGW�VHJ��'HW�JMHOGHU�HQ�
VNMHUSHW�YHLOHGQLQJVSOLNW�IRU�VRVLDOWMHQHVWHQ�HWWHU�VRVLDOWMHQHVWHORYHQ��������
�
+YD�EOH�JMRUW��
-XVV�%XVV�KHQYLVWH�.�WLO�VRVLDOWMHQHVWHQV�SOLNW�WLO�n�WD�L�PRW�KDQV�V¡NQDG�RJ�RYHUVHQGH�
GHQ�WLO�UHWW�RUJDQ��HYHQWXHOW�YHLOHGH�.�L�KYRU�KDQ�VNXOOH�KHQYHQGH�VHJ��7UH�PnQHGHU�
VHQHUH�WRN�.�NRQWDNW�LJMHQ��+DQ�YDU�LJMHQ�EOLWW�DYYLVW��EnGH�YHG�1$9�NRQWRUHW�L�
E\GHOHQ�KDQ�YDU�IRONHUHJLVWUHUW�RJ�PRWWRN�WU\JGHQ�VLQ��L�E\GHOHQ�KDQ�VLVW�RSSKROGW�VHJ�
RJ�L�GHQ�E\GHOHQ�KDQ�VRP�ERVWHGVO¡V�HYHQWXHOW�NXQQH�KHQYHQGH�VHJ�EDVHUW�Sn�
I¡GVHOVGDWR��-XVV�%XVV�ULQJWH�GD�GH�WR�I¡UVWH�VRVLDONRQWRUHQH��9HG�EHJJH�YDU�VYDUHW�
DW�GH�LNNH�NXQQH�ILQQH�QRH�LQIRUPDVMRQ�RP�.�L�VLQH�DUNLYHU��PHQ�DW�GH�DOOWLG�JD�
YHLOHGQLQJ�L�VOLNH�VDNHU��-XVV�%XVV�JD�VRVLDONRQWRUHQH�EHVNMHG�RP�DW�GH�YLOOH�P¡WH�
RSS�VDPPHQ�PHG�.�YHG�QHVWH�KHQYHQGHOVH��
�
6DNHQV�XWIDOO�� �
'D�-XVV�%XVV�ULQJWH�.�HQ�GU¡\�XNH�VHQHUH�KDGGH�.�VHOY�WDWW�NRQWDNW�PHG�HW�DY�
VRVLDONRQWRUHQH�Sn�Q\WW��6¡NQDG�RP�VW¡WWH�WLO�KXVOHLH�RJ�LQQER�YDU�EOLWW�LQQYLOJHW�
XPLGGHOEDUW��
�
5HWWVSROLWLVN�SRHQJ�
'HW�HU�HWWHU�-XVV�%XVV¶�HUIDULQJ�HW�JHQHUHOW�SUREOHP�L�VRVLDOVDNHU�DW�EUXNHUQH�RIWH�InU�
PXQWOLJH�DYVODJ�QnU�GH�KHQYHQGHU�VHJ�WLO�VRVLDONRQWRUHQH��'HWWH�JM¡U�DW�GHW�EOLU�XPXOLJ�
n�In�LQQV\Q�L�KYRUGDQ�VRVLDOWMHQHVWHQ�KDU�YXUGHUW�VDNHQ��RJ�NODJHDGJDQJHQ�
DYVNM UHV��'HW�RYHQQHYQWH�HNVHPSOHW�LOOXVWUHUHU�RJVn�KYLONH�NRQVHNYHQVHU�GHW�NDQ�
KD�IRU�UHVVXUVVYDNH�JUXSSHU�QnU�YHLOHGQLQJVSOLNWHQ�VYLNWHU��
�
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�

�������7U\JGHUHWW�
���
$OGHUVWU\JG� ��
$QGUH�ODQJYDULJH�\WHOVHU� ��
$QGUH�PLGOHUWLGLJH�
\WHOVHU� ���
$QQHW� �� ���
$UEHLGVO¡VKHWVWU\JG� ��
$WWI¡ULQJ� �� ���
%DUQHSHQVMRQ� ��
(WWHUEHWDOLQJ� ��
(WWHUODWWHSHQVMRQ� ��
*UXQQVW¡QDG� ��
5HKDELOLWHULQJV\WHOVHU� ���
6W¡QDG�WLO�HQVOLJH� ��
6YDQJHUVNDSV\WHOVHU� ��
6\NHSHQJHU� ���
7LOEDNHEHWDOLQJVNUDY� ���
7UHNN�L�WU\JG� ��
8I¡UHWU\JG� �� ���
8QJ�XI¡U� �� ��
<UNHVVNDGH� ��
<WHOVHQV�VW¡UUHOVH� ��
680� �� ����
�
�
$WWI¡ULQJV\WHOVHU�RJ�XI¡UHSHQVMRQ�KDU�Y UW�GH�GRPLQHUHQGH�VDNVW\SHQH�LQQHQIRU�
WU\JGHUHWWHQ�GH�VLVWH�nUHQH��'HW�HU�WLOIHOOH�RJVn�IRU�������
�
1HGHQIRU�I¡OJHU�HQ�WU\JGHUHWWVVDN���
�
6DNHQV�EDNJUXQQ��
.�KDGGH�InWW�WLOEXG�DY�VLQ�DUEHLGVJLYHU�RP�HQ�Q\�VWLOOLQJ�VRP�LQQHEDU�DW�KXQ�PnWWH�
IO\WWH�ODQJW��.�YDU�L�XWJDQJVSXQNWHW�SRVLWLY�WLO�GHWWH��PHQ�KDGGH�QRHQ�EHWLQJHOVHU�RJ�
YDU�XVLNNHU�Sn�RP�NRQWUDNWVWLOEXGHW�WLOIUHGVVWLOWH�DUEHLGVPLOM¡ORYHQV�NUDY��(WWHU�P\H�
RP�RJ�PHQ�WDNNHW�KXQ�QHL�WLO�MREEWLOEXGHW��GD�KHQQHV�EHWLQJHOVHU�IRU�n�WD�VWLOOLQJHQ�
LNNH�NRP�LQQ�L�GHW�HQGHOLJH�NRQWUDNWVWLOEXGHW��/LNH�HWWHU�GHWWH�EOH�.�RSSVDJW��
EHJUXQQHW�L�YLUNVRPKHWHQV�IRUKROG��RJ�KXQ�V¡NWH�RP�GDJSHQJHU��'LVVH�EOH�LQQYLOJHW��
PHQ�PHG�HQ�IRUOHQJHW�YHQWHWLG�Sn�nWWH�XNHU��EHJUXQQHW�EnGH�L�DW�KXQ�KDGGH�VDJW�RSS�
VLQ�VWLOOLQJ�XWHQ�JUXQQ�RJ�DW�KXQ�YDU�VDJW�RSS�Sn�JUXQQ�DY�IRUKROG�VRP�NXQQH�
EHEUHLGHV�KHQQH�VHOY��
�
�
6DNHQV�UHWWVOLJH�VLGH��
(WWHU�IRONHWU\JGORYHQ��������D��LQQYLOJHV�GDJSHQJHU�HWWHU�HQ�IRUOHQJHW�YHQWHWLG�QnU�
PHGOHPPHW�KDU�VDJW�RSS�VLQ�VWLOOLQJ�XWHQ�ULPHOLJ�JUXQQ��'HW�VDPPH�JMHOGHU�QnU�
PHGOHPPHW�HU�VDJW�RSS�Sn�JUXQQ�DY�IRUKROG�VRP�NDQ�EHEUHLGHV�YHGNRPPHQGH��MI���
�����F���
�
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+YD�EOH�JMRUW��
-XVV�%XVV�NODJHW�Sn�YHGWDNHW��'HW�EOH�DQI¡UW�DW�YLONnUHQH�LNNH�YDU�RSSI\OW�IRU�KYHUNHQ�
�������D��HOOHU�F���.�KDGGH�XRPWYLVWHOLJ�LNNH�VDJW�RSS�VHOY��RJ�KDGGH�OHYHUW�NRSL�DY�
RSSVLJHOVHQ�KXQ�KDGGH�PRWWDWW�WLO�1$9���'HQQH�YDU�EHJUXQQHW�L�YLUNVRPKHWHQV�IRUKROG�
RJ�NXQQH�GHUIRU�XPXOLJ�EHEUHLGHV�.��2P�GHQ�Vn�KDGGH�Y UW�EHJUXQQHW�L�
DUEHLGVWDNHUV�IRUKROG�YLOOH�GHQ�LNNH�Y UW�VDNOLJ��-XVV�%XVV¶�SnSHNWH�DW�1$9�KDGGH�
ODJW�WLO�JUXQQ�EnGH�DW�.�KDGGH�VDJW�RSS�VHOY�RJ�EOLWW�RSSVDJW��1$9�KDGGH�IRUXW�IRU�
YHGWDNHW�DOOH�GH�GRNXPHQWHU�-XVV�%XVV�YLVWH�WLO�L�NODJHQ��RJ�-XVV�%XVV�NRP�KHOOHU�
LNNH�PHG�QRHQ�RSSO\VQLQJHU�.�LNNH�KDGGH�JLWW�1$9�DOOHUHGH�Sn�V¡NQDGVWLGVSXQNWHW��
�
6DNHQV�XWIDOO��
9HGWDNHW�EOH�RPJMRUW�RJ�GDJSHQJHU�EOH�LQQYLOJHW�XWHQ�IRUOHQJHW�YHQWHWLG��
�
5HWWVSROLWLVN�SRHQJ��
.�YDU�DOPLQQHOLJ�UHVVXUVVWHUN�RJ�KDGGH�nSHQEDUW�HQ�JRG�VDN��'HWWH�VNM¡QWH�KXQ�
LPLGOHUWLG�LNNH�VHOY�I¡U�KXQ�WRN�NRQWDNW�PHG�-XVV�%XVV�PHG�VS¡UVPnO�RP�KXQ�YDU�EOLWW�
ORYOLJ�RSSVDJW��+XQ�KDGGH�SUREOHPHU�PHG�n�RULHQWHUH�VHJ�L�UHJHOYHUNHW�RJ�n�
VDPPHQOLJQH�GHWWH�PHG�YHGWDNHW��VRP�RJVn�YDU�YDQVNHOLJ�n�IRUVWn��9HG�IRUHVS¡UVHO�
WLO�1$9�EOH�KXQ�KHQYLVW�WLO�YHGWDNHW�RJ�NODJHDGJDQJHQ��6DNHQ�LOOXVWUHUHU�KYRU�
SUREOHPDWLVN�GHW�NDQ�Y UH�DW�GHW�HU�YHGWDNVP\QGLJKHWHQ�VHOY�VRP�VNDO�YHLOHGH�.�L�
KYRUGDQ�KXQ�E¡U�Jn�IUHP�IRU�n�NODJH���
�

�������$UEHLGVUHWW�
$QQHW� �� ���
$QVHWWHOVH��
DUEHLGVLQVWUXNV� ���
$UEHLGVNRQWUDNW� ���
$UEHLGVPLOM¡� ���
$UEHLGVWLG� �� ��
$WWHVW� �� ��
$YVMHG� �� ���
'LVNULPLQHULQJ� ��
(QGULQJ�DY�DUEHLGVIRUKROG� ���
)HULHSHQJHU� ���
)HULHWLG� �� ��
.RQNXUV�O¡QQVJDUDQWL� ���
/¡QQ� �� ����
0LGOHUWLGLJ�DQVHWWHOVH� ���
2SSVLJHOVH� ����
3HUPLVMRQ� �� ��
6NDWWHU�RJ�DYJLIWHU� ��
6\NHSHQJHU�IUD�
DUEHLGVJLYHU� ��
680� �� ����
�
'H�IOHVWH�VDNHQH�YL�InU�LQQHQIRU�DUEHLGVUHWWHQ�HU�RSSVLJHOVHVVDNHU�RJ�VDNHU�VRP�
RPKDQGOHU�O¡QQ��0DQJH�VRP�KHQYHQGHU�VHJ�WLO�-XVV�%XVV�HU�LNNH�IDJRUJDQLVHUWH��
'HVVXWHQ�KDU�YL�GHW�VLVWH�nUHW�InWW�IOHUH�KHQYHQGHOVHU�IUD�DUEHLGVWDNHUH�IUD��VW�
(XURSD��VRP�V UOLJ�HU�WLONQ\WWHW�E\JJHEUDQVMHQ����
�



� ��

(W�KRYHGLQQWU\NN�HU�DW�GHW�HU�PDQJH�XVHUL¡VH�DUEHLGVJLYHUH�V UOLJ�L�
UHQKROGVEUDQVMHQ��VHUYHULQJVEUDQVMHQ�RJ�E\JJHEUDQVMHQ��6SHVLHOW�HU�GLVVH�EUDQVMHQH�
UHSUHVHQWHUW�PHG�XDYNODUWH�RJ�OLWW�GLIIXVH�DUEHLGVIRUKROG��9L�VHU�RJVn�HQ�GHO�EUXN�DY�
XORYOLJH�PLGOHUWLGLJH�DQVHWWHOVHU�LQQHQIRU�GLVVH�VHNWRUHQH���
�
1HGHQIRU�I¡OJHU�HQ�W\SLVN�VDN�LQQHQIRU�DUEHLGVUHWW���
�
6DNHQV�EDNJUXQQ��
.�YDU�IUD�/LWDXHQ�RJ�KDGGH�InWW�DUEHLGVWLOODWHOVH�L�HWW�nU�EDVHUW�Sn�HQ�DUEHLGVDYWDOH�
XQGHUWHJQHW�VDPPHQ�PHG�DUEHLGVJLYHU�Sn�HW�SROLWLNDPPHU��.�KHQYHQGWH�VHJ�WLO�-XVV�
%XVV�GD�GHW�LNNH�EOH�EHWDOW�O¡QQ��/¡QQVNUDYHW�YDU�JRGW�GRNXPHQWHUW�PHG�HQ�IRUPULNWLJ�
DUEHLGVNRQWUDNW�RJ�WLPHOLVWHU��$UEHLGHW�JMDOGW�UHQKROG��
�
6DNHQV�UHWWVOLJH�VLGH��
.UDYHW�Sn�O¡QQ�IXOJWH�DY�KYRU�P\H�VRP�YDU�DUEHLGHW�RJ�KYD�VRP�YDU�DYWDOW�RP�O¡QQ���
�
+YD�EOH�JMRUW��
-XVV�%XVV�VNUHY�Sn�YHJQH�DY�.�SnNUDY�VRP�EOH�VHQGW�DUEHLGVJLYHU��'HWWH�EOH�EHVYDUW�
PHG�DW�DUEHLGVDYWDOHQ�LNNH�LQQHEDU�QRHQ�UHDOLWHW��'HQ�YDU�EDUH�LQQJnWW�IRU�n�KMHOSH�.�
LQQ�Sn�DUEHLGVPDUNHGHW�L�1RUJH��$UEHLGVJLYHU�KHYGHW�RJVn�DW�.�KDGGH�DUEHLGHW�Sn�
HJHW�LQLWLDWLY��QRH�KDQ�LNNH�KDGGH�JRGNMHQW��6DNHQ�EOH�Vn�DY�-XVV�%XVV�NODJHW�LQQ�WLO�
)RUOLNVUnGHW�L�2VOR��
�
6DNHQV�XWIDOO��
.�ILNN�PHGKROG�IRU�KHOH�VLWW�NUDY�L�)RUOLNVUnGHW��RJ�SHQJHQH�XWEHWDOW��'HW�YDU�GD�JnWW�
QHVWHQ�WR�nU�VLGHQ�O¡QQVNUDYHW�RSSULQHOLJ�IRUIDOW��
�
5HWWVSROLWLVN�SRHQJ��
.UDY�Sn�O¡QQ�HU�VDNHU�DY�VWRU�YHOIHUGVPHVVLJ�EHW\GQLQJ�IRU�GHQ�HQNHOWH��,�
HNVHPSHOVDNHQ�YDU�NUDYHW�JRGW�GRNXPHQWHUW�RJ�DUEHLGVJLYHUV�LQQVLJHOVHU�IXOOVWHQGLJ�
LUUHOHYDQWH�IRU�NUDYHWV�UHWWPHVVLJKHW��/LNHYHO�NUHYGH�GHW�P\H�WLG�RJ�UHVVXUVHU�n�In�
GUHYHW�LQQ�NUDYHW�RJ�GHW�WRN�VY UW�ODQJ�WLG��'HWWH�HU�HW�JMHQQRPJnHQGH�SUREOHP�L�VOLNH�
VDNHU��$UEHLGVJLYHU�NDQ�WUHQHUH�SURVHVVHQ�YHG�n�QHNWH�n�IRUKROGH�VHJ�WLO�NUDYHW��'HWWH�
HU�HQ�NDPS�PDQJH�DUEHLGVWDNHU�LNNH�RUNHU�n�WD��L�DOOHIDOO�LNNH�Sn�HJHQKnQG��
�
�

�����)HQJVHOVUHWWVJUXSSD��)(*��
)HQJVHOVJUXSSD�KDU�L�WLOOHJJ�WLO�VDNHU�HWWHU�VWUDIIHJMHQQRPI¡ULQJVORYHQ��VSHVLDOLVHUW�
VHJ�L�KXVOHLHUHWW���
�
)HQJVHOVJUXSSD�EHKDQGOHW�����VDNHU�L�������$QWDOOHW�IHQJVHOVVDNHU�KDU�JnWW�QRH�QHG�
VLGHQ�������IUD�����WLO�����VDNHU��'HWWH�VN\OGHV�DW�YL�HQGUHW�VWDWLVWLNNI¡ULQJHQ�IUD�
������7LGOLJHUH�nU�KDU�VWUDIIHUHWW�RJ�VWUDIIHJMHQQRPI¡ULQJ�Y UW�VWDWLVWLNNI¡UW�VRP�HWW�
VDNVIHOW��)UD�RJ�PHG������EOH�´6WUDIIHUHWW´�HJHQ�NDWHJRUL��9L�ILNN�LQQ�����VOLNH�VDNHU�L�
������'H�IOHVWH�DY�GLVVH�VDNHQH�KDQGOHU�RP�JMHQRSSWDNHOVH�DY�VWUDIIHVDNHQ�RJ�
PLQGUH�VDNHU�DY�VWUDIIHUHWWVOLJ�NDUDNWHU��VRP�SURPLOOHNM¡ULQJ��,�VOLNH�VDNHU�KMHOSHU�YL�
NOLHQWHQ�PHG�n�NRPPH�L�NRQWDNW�PHG�ULNWLJ�RIIHQWOLJ�RUJDQ����
�



� ��

,������YDU�DQWDOOHW�EROLJUHWWVVDNHU������2JVn�GHWWH�HU�HQ�OLWHQ�QHGJDQJ�IUD�L�IMRU��7DOOHW�
KDU�OLJJHW�VWDELOW�Sn�PHOORP���������VDNHU�GH�VLVWH�nUHQH�����

������)HQJVHOVUHWW�
����VRQLQJ�������VRQLQJ� ���
$QQHW� �� ���
$UEHLG�XWGDQQLQJ� ��
%HQnGQLQJ� ���
%UHY��EHV¡N��WHOHIRQ� ���
%¡WHU� �� ��
'RNXPHQWLQQV\Q� ��
(0.� �� ��
)ULJDQJ� �� ��
+HOVHWMHQHVWHU� ���
/¡VODWHOVHU� ���
0HWDGRQ�VXERWH[� ��
2YHUI¡ULQJHU� ���
3HUPLVMRQHU��IUHPVWLOOLQJ��
VWUDIIDYEUXGG� ���
5DQVDNHOVHU��NRQWUROOHU��XULQSU¡YHU� ��
5HDNVMRQHU� ��
620�NODJH� ��
6RVLDOWMHQHVWHQ� ��
680� �� ����
�
�
.DWHJRULHQ�´$QQHW´�IRUHNRPPHU�K\SSLJ�L�WDEHOOHQ��'HW�VN\OGHV�DW�LQQVDWWH�RIWH�KDU�
VY UW�VDPPHQVDWWH�SUREOHPHU��VRP�JM¡U�GHW�YDQVNHOLJ�n�UXEULVHUH�HW�VS¡UVPnO�
LQQHQIRU�HQ�VSHVLILNN�NDWHJRUL��'HWWH�XQGHUVWUHNHV�RJVn�L�)DIR�VLQ�XQGHUV¡NHOVH�RP�
´/HYHNnU�EODQW�LQQVDWWH´�IUD�������$W�UHVVXUVVYDNH�JUXSSHU�KDU�PDQJH�RJ�NRPSOHNVH�
UHWWVSUREOHPHU�XQGHUVWUHNHV�RJVn�L�IOHUH�UHWWVKMHOSVXQGHUV¡NHOVHU��VH�EODQW�DQQHW�
6NDXJ�*UDYHU��5HWWVKMHOS������V����������
�
(OOHUV�HU�GHW�´2YHUI¡ULQJHU´�VRP�HU�GHQ�VDNVW\SHQ�VRP�IRUHNRPPHU�RIWHVW�L�WDEHOOHQ��
'HWWH�HU�VS¡UVPnO�RP�RYHUI¡ULQJHU�PHOORP�XOLNH�VRQLQJVIRUPHU��GYV��IUD�IHQJVOHU�PHG�
K¡\W�VLNNHUKHWVQLYn�WLO�IHQJVOHU�PHG�ODYW�VLNNHUKHWVQLYn��2JVn�VDNHU�RP�RYHUI¡ULQJHU�
WLO�IHQJVHO�PHG�VDPPH�VLNNHUKHWVQLYn�IRUHNRPPHU�RIWH��*UXQQHQ�WLO�DW�LQQVDWWH�
¡QVNHU�KMHOS�PHG�GHQQH�W\SHQ�VDNHU��HU�DW�GH�JMHUQH�¡QVNHU�n�NRPPH�Q UPHUH�
IDPLOLH�RJ�DQQHW�VRVLDOW�QHWWYHUN��
�
'HQQH�NDWHJRULHU�RPKDQGOHU�RJVn�XWOHQGLQJHU�VRP�¡QVNHU�n�VRQH�VWUDIIHQ�L�
KMHPODQGHW��-XVV�%XVV�RSSOHYHU�DW�V UOLJ�PDQJH�XWOHQGLQJHU�KDU�GHW�YDQVNHOLJ�L�
IHQJVOHQH�±�GH�InU�VY UW�VMHOGHQ�SHUPLVMRQHU�RJ�IUHPVWLOOLQJHU��L�WLOOHJJ�WLO�n�EOL�
QHGSULRULWHUW�IRU�VNROHSODVVHU�RJ�OLJQHQGH��'HWWH�JM¡U�DW�XWOHQGLQJHU�VRQHU�W\QJUH�HQQ�
VLQH�QRUVNH�PHGIDQJHU���
��
)HQJVHOVJUXSSD�InU�RJVn�PDQJH�KHQYHQGHOVHU�RP�SHUPLVMRQHU�IUHPVWLOOLQJHU�RJ�
SU¡YHO¡VODWHOVH��KHQKROGVYLV����RJ����VDNHU��0DQJH�LQQVDWWH�RSSOHYHU�DW�
NRQWDNWEHWMHQWHQ�LNNH�JLU�GHQ�Q¡GYHQGLJH�KMHOSHQ�VRP�NUHYHV�IRU�n�XWDUEHLGH�VOLNH�
V¡NQDGHU��RJ�KHQYHQGHU�VHJ�GHUIRU�RIWH�WLO�IHQJVHOVJUXSSD�Sn�-XVV�%XVV�IRU�n�In�
KMHOS���
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�
1HGHQIRU�I¡OJHU�WR�VDNHU�LQQHQIRU�IHQJVHOVUHWW��
� �
6$.����
6DNHQV�EDNJUXQQ�
.�HU�HQ�LQQVDWW�Sn����nU�VRP�VRQHU�HQ�UHODWLYW�NRUW�GRP��PHQ�Sn�K¡\W�VLNNHUKHWVQLYn��
+DQ�HU�LQQVDWW�IRU�DQGUH�JDQJ��)¡UVWH�JDQJ�KDQ�EOH�LG¡PW�IHQJVHOVVWUDII�YDU�KDQ����
nU��.�HU�OLWW�K\SHUDNWLY��PHQ�KDU�LNNH�InWW�QRHQ�GLDJQRVH��3n�JUXQQ�DY�DOGHUHQ�RJ�
WLGOLJHUH�HUIDULQJHU�PHG�EDUQHYHUQ�RJ�VWUDIIHRPVRUJHQ��KDU�KDQ�SUREOHPHU�PHG�
DXWRULWHWHU��3n�EDNJUXQQ�DY�GHWWH�KDU�N�InWW�HQ�UHNNH�GLVLSOLQ UVDNHU�RJ�EOLU�RIWH�LVROHUW�
VRP�VWUDII��+DQ�KDU�LNNH�InWW�V UOLJ�RSSI¡OJLQJ�L�IRUELQGHOVH�PHG�VLQ�XQJH�DOGHU�RJ�
KDQ�KDU�LNNH�InWW�XWUHGQLQJ�DY�$'�+'�HOOHU�WLOEXG�RP�VDPWDOHU�L�IRUELQGHOVH�PHG�VLQH�
VWDGLJH�GLVLSOLQ UEUXGG�L�IHQJVHOHW��
�
6DPWLGLJ�InU�N�VWUHQJHUH�RJ�VWUHQJHUH�UHDNVMRQHU�IRU�PLQGUH�RJ�PLQGUH�
GLVLSOLQ UEUXGG��,�VOXWWHQ�DY������YLVWH�N�-XVV�%XVV�HW�YHGWDN�KDQ�KDGGH�InWW�VDPPH�
XNH��.�KDGGH��SO\VWUHW��URSW�RJ�KRLHW�WLO�HQ�DQQHQ�PHGLQQVDWW�JMHQQRP�YLQGXHW���'HWWH�
YDU�L�KHQKROG�WLO�YHGWDNHW�HQ�RSSI¡UVHO�VRP�EU\WHU�UHJOHQH�IRU��UR��RUGHQ�RJ�GLVLSOLQ��RJ�
N�EOH�L�KHQKROG�WLO�VWUDIIHJMHQQRPI¡ULQJVORYHQ������DQQHW�OHGG�ERNVWDY�G�XWHOXNNHW�IUD�
IHOOHVVNDSHW�L�VHNV�GDJHU��+DQ�KDGGH�RJVn�LQGLYLGXHOO�OXIWLQJ�RJ�KDGGH�GHUPHG�LNNH�
NRQWDNW�PHG�QRHQ�PHQQHVNHU�L�VHNV�GDJHU��PHG�XQQWDN�DY�EHWMHQWHQH�VRP�NRP�PHG�
PDW�WLO�KDP��RJ�GH�VRP�IXOJWH�KDP�WLO�OXIWLQJ���
�
7LO�VDPPHQOLJQLQJ�ILNN�HQ�DQQHQ�LQQVDWW�L�VDPPH�IHQJVHO�ILUH�GDJHU�LVRODVMRQ�HWWHU�DW�
GHW�EOH�IXQQHW�KDVM�Sn�FHOOHQ�KDQV��

+YD�EOH�JMRUW�
-XVV�%XVV�WLOE¡G�N�n�KMHOSH�KDP�PHG�n�NODJH�Sn�YHGWDNHW��PHQ�N�WDNNHW�QHL��+DQ�
PHQWH�DW�EHWMHQWHQH�YDU��XWH�HWWHU�KDP��RJ�YDU�UHGG�IRU�DW��PDV��IUD�KDQV�VLGH�YLOOH�
JM¡UH�EHWMHQWHQH�HQGD�PHU�QHJDWLYW�LQQVWLOWH�RYHUIRU�KDP��6DPWLGLJ�PHQWH�KDQ�DW�n�
NODJH�LNNH�YLOOH�KD�QRHQ�EHW\GQLQJ��+DQ�KDGGH�K¡UW�IUD�DQGUH�LQQVDWWH�DW�PDQ�Vn�n�VL�
DOGUL�ILNN�PHGKROG�L�NODJHU��(WWHUVRP�-XVV�%XVV�LNNH�NDQ�WD�HQ�VDN�YLGHUH�XWHQ�
NOLHQWHQV�VDPW\NNH��NXQQH�YL�EDUH�WD�PHG�RVV�HQ�NRSL�DY�YHGWDNHW�RJ�QRWHUH�
DQPHUNQLQJHQH�KDQV�L�VWDWLVWLNNHQ�RYHU�PLVQ¡\H�IUD�LQQVDWWH��VRP�IHQJVHOVJUXSSHQ�
VWDUWHW�n�I¡UH�UXQGW�MXO�L�������

5HWWVSROLWLVNH�SRHQJ�
-XVV�%XVV�HUIDUHU�WLO�VWDGLJKHW�DW�LQQVDWWH�I¡OHU�VHJ�PDNWHVO¡VH�QnU�GH�InU�HW�YHGWDN�
GH�LNNH�HU�IRUQ¡\GH�PHG��)RU�GHW�I¡UVWH�InU�EHWMHQWHQH�YLWH�RP�DW�HQ�LQQVDWW�KDU�NODJHW�
RJ�PDQJH�LQQVDWWH�I¡OHU�DW�RP�GH�NODJHU�Sn�GHP�EOLU�GH�HQGD�PHU�QHJDWLYH��)RU�GHW�
DQGUH�EOLU�VY UW�In�YHGWDN�RPJMRUW�RP�GH�SnNODJHV�WLO�UHJLRQHQH��VRP�HU�IXQJHUHU�VRP�
NODJHLQVWDQV���
�
(W�XNODUW�UHJHOYHUN�PHG�PDQJH�VNM¡QQVPHVVLJH�EHVWHPPHOVHU�JM¡U�DW�LQQVDWWH�
RSSOHYHU�XIRUXWVLJEDUKHW�L�KYHUGDJHQ��,QJHQ�IRUYHQWHU�VHNV�GDJHU�LVRODVMRQ�IRU�
�KRLLQJ���V UOLJ�LNNH�RP�HQ�DQQHQ�LQQVDWW�DNNXUDW�KDU�InWW�ILUH�GDJHU�LVRODVMRQ�IRU�
EHVLWWHOVH�DY�KDVM��
�
%DUQ�RJ�XQJH�L�IHQJVHO�WUHQJHU�HNVWUD�RSSI¡OJLQJ��GHW�VLVWH�GH�WUHQJHU�HU�
XIRUXWVLJEDUKHW�RJ�LVRODVMRQ��
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�
6$.���
6DNHQV�EDNJUXQQ�
.�HU�HQ�LQQVDWW�L�VOXWWHQ�DY����nUHQH��+DQ�KDU�VLWWHW�LQQH�L�ODQJ�WLG�RJ�KDU�OHQJH�VOLWW�
PHG�WLQQLWXV�±�¡UHVXV��7LQQLWXVHQ�JM¡U�DW�N�LNNH�NODUHU�n�VRYH�XWHQ�HQ�VnNDOW�
WLQQLWXVSXWH��HQ�SXWH�PHG�LQQHE\JJHW�K¡\WWDOHU�VRP�JLU�IUD�VHJ�O\GHU��VOLN�DW�WLQQLWXVHQ�
LNNH�EOLU�Vn�SODJVRP��
(Q�JDQJ�N�YDU�Sn�SHUPLVMRQ�IUD�IHQJVHOHW��ILNN�KDQ�EHVNMHG�RP�n�SDNNH�WLQJHQH�Sn�
FHOOHQ�VLQ�VOLN�DW�GHQ�NXQQH�EHQ\WWHV�YHG�KDQV�IUDY U��.�SXWWHW�DOOH�HLHQGHOHQH�VLQH�L�
ERNVHU�VRP�EOH�VDWW�Sn�HW�ODJHU��'D�N�NRP�WLOEDNH�IUD�SHUPLVMRQ��YDU�WLQQLWXVSXWHQ�
ERUWH��.�HWWHUVSXUWH�SXWHQ��PHQ�LQJHQ�L�IHQJVHOHW�NXQQH�IRUWHOOH�KDP�KYRU�GHQ�YDU��'D�
KDQ�VSXUWH�IHQJVHOHW�RP�GH�NXQQH�VNDIIH�KDP�HQ�Q\�SXWH��YDU�VYDUHW�QHL��
7LQQLWXVSXWHQ�KDU�VY UW�VWRU�YHOIHUGVPHVVLJ�EHW\GQLQJ�IRU�N��GD�KDQ�LNNH�NODUHU�n�
VRYH�RUGHQWOLJ�XWHQ�GHQQH��7LQQLWXVSXWH�NDQ�PDQ�In�JUDWLV�IUD�IRONHWU\JGHQ�RP�PDQ�
KDU�HQ�WLQQLWXVGLDJQRVH��PHQ�VRP�PHG�PDQJH�DQGUH�KMHOSHPLGOHU�GHUIUD��Pn�PDQ�
Q¡\H�VHJ�PHG�n�In�KMHOSHPLGGHOHW�pQ�JDQJ��2P�PDQ�URWHU�KMHOSHPLGGHOHW�ERUW��Pn�
PDQ�VNDIIH�Q\WW�VHOY��(Q�WLQQLWXVSXWH�NRVWHU�L�RYHUNDQW�DY�������NURQHU��0HG�WDQNH�Sn�
DW�HQ�LQQVDWW�KDU������NU�RP�GDJHQ�VRP�LQQWHNW��YLOOH�GHW�WDWW�HQ�JRG�VWXQG�I¡U�N�YLOOH�
KDWW�UnG�WLO�n�NM¡SH�HQ�SXWH�VHOY��6 UOLJ�EHWHQNHOLJ�HU�GHW�DW�GHW�LNNH�YDU�N�VRP�KDGGH�
URWHW�SXWHQ�ERUW��PHQ�DW�GHQ�YDU�EOLWW�ERUWH�PHQV�IHQJVHOHW�KDGGH�DQVYDUHW�IRU�GHQ��
)HQJVHOHW�YLOOH�OLNHYHO�LNNH�HUVWDWWH�SXWHQ��
�
+YD�EOH�JMRUW�
-XVV�%XVV�ULQJWH�Sn�YHJQH�DY�N�WLO�EnGH�IHQJVHOHW�RJ�KHOVHDYGHOLQJHQ�L�IHQJVHOHW�IRU�n�
K¡UH�RP�QRHQ�NXQQH�Y UH�EHKMHOSHOLJH�PHG�n�VNDIIH�N�HQ�Q\�WLQQLWXVSXWH��'D�LQJHQ�
WRN�DQVYDUHW�IRU�DW�SXWHQ�YDU�EOLWW�ERUWH��VHQGWH�-XVV�%XVV�HW�HUVWDWQLQJVNUDY�WLO�
IHQJVHOHW�Sn�YHJQH�DY�N��
�
6DNHQV�XWIDOO�
7UH�XNHU�HWWHU�DW�-XVV�%XVV�VHQGWH�HUVWDWQLQJVNUDY�WLO�IHQJVHOHW��ILNN�N�EHVNMHG�RP�DW�
KDQ�VNXOOH�In�HQ�Q\�WLQQLWXVSXWH�DY�IHQJVHOHW��eQ�XNH�VHQHUH�ILNN�N�XWOHYHUW�HQ�Q\�
WLQQLWXVSXWH�VRP�KHOVHDYGHOLQJHQ�KDGGH�EHVWLOW�IRU�KDP��
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������+XVOHLHUHWW�
�
$QQHW� �� ����
'HNQLQJVEROLJ� ��
'HSRVLWXP�JDUDQWL� ���
'\UHKROG� �� ��
)UHPOHLH� �� ��
+HYLQJ� �� ���
,QQJnHOVH�DY�OHLHNRQWUDNW� ���
.UDY�RP�
PLVOLJKROGEHI¡\HOVHU� ���
/HLH¡NQLQJ� ���
1 ULQJVORNDOH�� ��
2SSK¡U�DY�OHLHDYWDOH� ���
2SSVLJHOVH� ���
2SSWDN�L�KXVVWDQG� ��
5R�RJ�RUGHQ� ��
7LOEDNHKROG�DY�OHLH� ��
7LOEDNHOHYHULQJ�DY�
KXVURPPHW� ��
8ORYOLJH�SHQJH\WHOVHU� ���
8WNDVWHOVH� ���
8WOHLHUV�DGJDQJ�WLO�
KXVURPPHW� ��
9HGOLNHKROG� ��
680� �� ����
�
)(*�ILNN�����VDNHU�LQQHQIRU�KXVOHLHUHWWHQ��'HW�YDQOLJVWH�VS¡UVPnOHW�JMHOGHU�
RSSVLJHOVH��GHUHWWHU�I¡OJHU�GHSRVLWXPVS¡UVPnO��9L�VHU�DY�RYHUVLNWHQ�DW�VDNHQH�HU�
UHODWLYW�MHYQW�IRUGHOW�LQQHQIRU�GH�XOLNH�NDWHJRULHQH��'HW�NDQ�IRU�¡YULJ�SnSHNHV�DW�GLVVH�
LNNH�HU�JMHQVLGLJ�XWHOXNNHQGH��QRH�VRP�QRN�HU�nUVDNHQ�WLO�GHW�K¡\H�K\SSLJKHWHQ�DY�
´$QQHW´�L�WDEHOOHQ���
�
1HGHQIRU�I¡OJHU�HW�HNVHPSHO�Sn�HQ�KXVOHLHVDN��
�
6DNHQV�EDNJUXQQ��
7UH�MHQWHU�OHLGH�HQ�OHLOLJKHW�JMHQQRP�HQ�XWOHLHPHJOHU��'D�HQ�DY�MHQWHQH�VNXOOH�IO\WWH�XW��
IDQW�GH�WR�DQGUH�HQ�Q\�OHLHWDNHU�VRP�VNXOOH�RYHUWD�KHQQHV�SODVV�L�NROOHNWLYHW��'D�
NRQWUDNWHQ�VNXOOH�XQGHUVNULYHV��EOH�GHQ�Q\H�MHQWD�IRUHVNUHYHW�HW�´NRQWUDNWVJHE\U´�Sn�
NU���������'D�KXQ�IRUWDOWH�DW�GHWWH�YDU�HW�JHE\U�KXQ�LNNH�¡QVNHW�n�EHWDOH��IRUWDOWH�
PHJOHUHQ�DW�GH�GD�KHOOHU�YLOOH�ILQQH�HQ�DQQHQ�SHUVRQ�WLO�n�RYHUWD�SODVVHQ�L�NROOHNWLYHW��,�
IU\NW�IRU�n�PLVWH�OHLOLJKHWHQ�EOH�JHE\UHW�LQQEHWDOW��RJ�NRQWUDNW�XQGHUVNUHYHW��
�
+YD�EOH�JMRUW"�
9L�WRN�I¡UVW�NRQWDNW�PHG�PHJOHU�IRU�n�VH�RP�XWOHLHU�NXQQH�Y UH�YLOOLJ�WLO�n�EHWDOH�
WLOEDNH�JHE\UHW��'D�GHWWH�LNNH�I¡UWH�IUHP�VNUHY�YL�HQ�NODJH�WLO�+XVOHLHWYLVWXWYDOJHW�GHU�
YL�DQI¡UWH�DW�VOLNH�JHE\UHU�HQ�XORYOLJ�\WHOVH�HWWHU�KXVOHLHORYHQ��RJ�DW�JHE\UHW�XDQVHWW�
EOH�EHWDOW�XQGHU�HW�VWHUNW�SUHVV���
�
6DNHQV�XWIDOO��
9nUH�NOLHQWHU�YDQW�IUDP�L�+78��RJ�ILNN�WLOEDNHEHWDOW�JHE\UHW��
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�����,QQYDQGULQJVUHWWVJUXSSD��,119$��
,QQYDQGULQJVJUXSSD�HU�GHQ�HQHVWH�JUXSSD�Sn�-XVV�%XVV�VRP�MREEHU�PHG�NXQ�HWW�
UHWWVRPUnGH��8WOHQGLQJVUHWW�HU�RJVn�YnUW�VW¡UVWH�VDNVRPUnGH��,������EHKDQGOHW�
,QQYDQGULQJVJUXSSD�����VDNHU��'HW�HU�HQ�¡NQLQJ�Sn�����VDNHU�IUD�L�IMRU��

�������,QQYDQGULQJVUHWW��
$QQHW� �� ���
$UEHLGVWLOODWHOVH� ���
$V\O� �� ���
%RUWYLVQLQJ� ��
%RVHWWLQJVWLOODWHOVH� ���
2SSKROGVWLOODWHOVH�SJD�YROG� ��
5HLVHGRNXPHQW��KMHPODQGHWV�
SDVV� ���
6,6� �� ��
6WDWVERUJHUVNDS� ���
6WXGHQWRSSKROG� ��
7XULVWYLVLQJ� ���
8WYLVQLQJ� �� ����
(�6� �� ���
)DPLOLHJMHQIRUHQLQJ� ����
680� �� ����
�
,QQYDQGULQJVJUXSSD�MREEHW�PHVW�PHG�VDNHU�RP�IDPLOLHJMHQIRUHQLQJ��'LVVH�VDNHQH�HU�
RIWH�YHOGLJ�WLGNUHYHQGH��RJ�NUHYHU�VRP�UHJHO�DW�YL�JnU�LQQ�VRP�SDUWVUHSUHVHQWDQWHU�L�
IRUKROG�WLO�XWOHQGLQJVP\QGLJKHWHQH��6DNHQH�HU�RIWH�YDQVNHOLJH��IRUGL�V¡NHUHQ�RIWH�
EHILQQHU�VHJ�L�ODQG�KYRU�LQIUDVWUXNWXUHQ�HU�VYDN��.RPPXQLNDVMRQHQ�WLO�1RUJH�EOLU�
YDQVNHOLJ�RJ�PXOLJKHWHQH�IRU�n�IUDPVNDIIH�WLOVWUHNNHOLJ�GRNXPHQWDVMRQ�HU�VPn��3n�
JUXQQ�DY�VSUnN��RJ�NXOWXUIRUVNMHOOHU�KDU�RIWH�XWOHQGLQJHU�L�VW¡UUH�JUDG�HQQ�QRUGPHQQ�
YDQVNHOLJ�IRU�VHOY�n�LYDUHWD�VLQH�SDUWVUHWWLJKHWHU���EHKRYHW�IRU�UHWWVKMHOS�HU�GHUPHG�
VW¡UUH���
�
1HGHQIRU�I¡OJHU�HQ�HNVHPSHOVDN�RP�IDPLOLHJMHQIRUHQLQJ�
�
6DNHQV�EDNJUXQQ��
.�HU�HQ�VRPDOLVN�NYLQQH�VRP�ILNN�LQQYLOJHW�RSSKROG�Sn�KXPDQLW UW�JUXQQODJ�L�������
+XQ�KHQYHQGWH�VHJ�WLO�-XVV�%XVV�IRUGL�KHQQHV�WUH�EDUQ�RJ�KHQQHV�DYG¡GH�V¡VWHUV�WR�
EDUQ�KDGGH�V¡NW�IDPLOLHJMHQIRUHQLQJ��RJ�8',�KDGGH�DOOHUHGH�EUXNW�RYHU�HWW�nU�Sn�n�
EHKDQGOH�V¡NQDGHQH��%DUQD��VRP�YDU�L�HQ�DOGHU�IUD�nWWH�WLO�IHPWHQ�nU��KDGGH�U¡PW�WLO�
(WLRSLD�RJ�RSSKROGW�VHJ�XWHQ�RPVRUJVSHUVRQHU�L�$GGLV�$EHED���
�
6DNHQV�UHWWVOLJH�VLGH��
8WOHQGLQJVORYHQV������MI��8WOHQGLQJVIRUVNULIWHQ�������RJ�����
�
+YD�EOH�JMRUW��
-XVV�%XVV�VNUHY�WLOOHJJ�WLO�V¡NQDGHQH�IUD�DOOH�IHP�EDUQD��)RU�GH�WUH�ELRORJLVNH�EDUQD�
DUJXPHQWHUWH�YL�PHG�DW�GHW�PnWWH�JM¡UHV�XQQWDN�IRU�NUDYHW�RP�XQGHUKROG�RJ�ED�RP�DW�
8',�SULRULWHUWH�VDNHQ��'H�WR�QLHVHQH�KDU�LNNH�VDPPH�UHWW�WLO�n�In�IDPLOLHJMHQIRUHQLQJ�
PHG�HQ�WDQWH�L�1RUJH��Vn�L�GHUHV�VDN�DUJXPHQWHUWH�YL�PHG�DW�KHUERHQGH�WDQWH�KDGGH�
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Y UW�RPVRUJVSHUVRQ�IRU�EDUQD�KHOW�VLGHQ�IRUHOGUHQH�GHUHV�G¡GH�L�������9L�
GRNXPHQWHUWH�RJVn�DW�KXQ�UHJHOPHVVLJ�VHQGWH�SHQJHU�WLO�DOOH�IHP�EDUQD�L�$GGLV�
$EHED��
�
6DNHQV�XWIDOO��
8',�LQQYLOJHW�RSSKROGVWLOODWHOVH�L�IDPLOLHJMHQIRUHQLQJ�IRU�GH�WUH�ELRORJLVNH�EDUQD��RJ�
DYVOR�V¡NQDGHQ�IUD�GH�WR�QLHVHQH��9L�PHQHU�8',�LNNH�WRN�WLOVWUHNNHOLJ�KHQV\Q�WLO�
EDUQDV�VLWXDVMRQ��RJ�SnNODJHW�YHGWDNHW�IRU�QLHVHQH��8WIDOOHW�DY�NODJHVDNHQ�HU�LNNH�
DYJMRUW�S�W��
�
'HQ�QHVW�VW¡UVWH�NDWHJRULHQ�HU�VDNHU�RP�XWYLVQLQJ��9L�InU�V UOLJ�PDQJH�
XWYLVQLQJVVDNHU�DY�VWUDIIHG¡PWH�VLGHQ�GLVVH�LNNH�RPIDWWHV�DY�ORY�RP�IUL�UHWWVKMHOS��
.OLHQWHU�VRP�KHQYHQGHU�VHJ�WLO�RVV�PHG�VS¡UVPnO�RP�DV\O�EOLU�KHQYLVW�WLO�1RUVN�
2UJDQLVDVMRQ�IRU�DV\OV¡NHUH��12$6����
�
1HGHQIRU�I¡OJHU�HW�HNVHPSHO�Sn�HQ�XWYLVQLQJVVDN���
�
6DNHQV�EDNJUXQQ��
.�HU�HQ�PDQQ�IUD�(WLRSLD�VRP�KHQYHQGWH�VHJ�WLO�-XVV�%XVV�IRUGL�KDQ�KDGGH�PRWWDWW�
IRUKnQGVYDUVHO�RP�XWYLVQLQJ��.�NRP�WLO�1RUJH�VRP�HQVOLJ�PLQGUHnULJ�DV\OV¡NHU�L�������
+DQ�ILNN�LQQYLOJHW�DV\O��RJ�HU�Qn�JRGW�HWDEOHUW�L�ODQGHW�PHG�IDVW�MREE��NRQH�RJ�WR�VPn�
EDUQ��,������EOH�KDQ�G¡PW�WLO���PnQHGHUV�IHQJVHO�Sn�JUXQQ�DY�WU\JGHVYLQGHO���
�
6DNHQV�UHWWVOLJH�VLGH��
8WOHQGLQJVORYHQV������DQGUH�OHGG�RJ������I¡UVWH�OHGG���
�
+YD�EOH�JMRUW��
-XVV�%XVV�ILNN�LQQV\Q�L�GRNXPHQWHQH�L�VDNHQ�IUD�8',��RJ�VNUHY�NRPPHQWDU�WLO�
IRUKnQGVYDUVOHW��,�NRPPHQWDUHQ�KHYGHW�YL�DW�HQ�HYHQWXHOO�XWYLVQLQJ�DY�.�YLOOH�Y UH�
XIRUKROGVPHVVLJ�RYHUIRU�KDQ�VHOY�RJ�KDQV�IDPLOLH��9L�DUJXPHQWHUWH�PHG�DW�
JMHQWDJHOVHVIDUHQ�IRU�GHQ�NULPLQHOOH�KDQGOLQJHQ�YDU�ODY�RJ�DW�KDQV�WLONQ\WQLQJ�WLO�
1RUJH�YDU�VWHUN��EnGH�JMHQQRP�ODQJ�RSSKROGVWLG��MREE�RJ�IDPLOLH��9L�DQI¡UWH�RJVn�DW�.�
YDU�YHUQHW�PRW�UHWXU��GD�GHW�IRUWVDWW�YLOOH�Y UH�IDUOLJ�IRU�KDQ�n�RSSKROGH�VHJ�L�
KMHPODQGHW��
�
6DNHQV�XWIDOO���
8',�KHQOD�XWYLVQLQJVVDNHQ�PRW�.���
�



� ��

�

�����*MHOGV��RJ�IDPLOLHUHWWVJUXSSD��*2)��
*2)�EHKDQGOHW�����VDNHU�L�IMRU��'HWWH�HU�RPWUHQW�HQ�IRUGREOLQJ�IUD�IRUHJnHQGH�nU��
�NQLQJHQ�VN\OGHV�DW�YL�WRN�LQQ�IDPLOLHUHWW�VRP�Q\WW�VDNVRPUnGH�L�������7LGOLJHUH�
MREEHW�YL�EDUH�PHG�EDUQHIRUGHOLQJ�LQQHQIRU�GHWWH�VDNVRPUnGHW��6RP�I¡OJH�DY�GHW�Q\H�
VDNVRPUnGHW��DYVOXWWHW�YL�DUEHLGHW�PHG�SV\NLDWUL���
�

�������)DPLOLHUHWW�
$QGUH�VS¡UVPnO�RP�
VDPERHUIRUKROG� ���
$QQHW� �� ���
%DUQHIRUGHOLJ� ����
%DUQHYHUQ� �� ���
%LGUDJ� �� ���
(NWHSDNW� �� ���
(NWHVNDS� �� ���
6DPERHUNRQWUDNW� ���
)DUVNDS� �� ���
)RUHOGUHDQVYDU� ���
2SSO¡VLQJ�DY�VDPERHUIRUKROG� ���
6DPY UVUHWW�RJ�
UHLVHNRVWQDGHU� ��
6NLIWHRSSJM¡U� ����
6NLOVPLVVH� ���
680� �� ����
�
'H�IOHVWH�VDNHQH�VRP�*2)�PRWWDU�LQQHQ�IDPLOLHUHWWHQ�RPKDQGOHU�VNLOVPLVVH��
VNLIWHRSJSJ¡U�RJ�EDUQHIRUGHOLQJ��6OLNH�VS¡UVPnO�HU�DY�VWRU�YHOIHUGVPHVVLJ�EHW\GQLQJ�
IRU�GH�LQYROYHUWH�SDUWHU��9L�HU�WLOEDNHKROGH�PHG�n�Jn�LQQ�VRP�SDUWVUHSUHVHQWDQWHU�L�
VOLNH�VDNHU��RJ�IRUV¡NHU�Vn�ODQJW�VRP�PXOLJ�n�RSSIRUGUH�SDUWHQH�WLO�n�NRPPH�WLO�
O¡VQLQJHU�L�PLQQHOLJKHW��6 UOLJ�HU�GHWWH�YLNWLJ�L�VDNHU�KYRU�EDUQ�HU�LQYROYHUW��IRUGL�
YDQVNHOLJH�VNLOVPLVVHRSSJM¡U�NDQ�In�QHJDWLYH�NRQVHNYHQVHU�IRU�EDUQD���
��
.�YDU�VHSDUHUW�RJ�NRQWDNWHW�-XVV�%XVV�IRUGL�KDQV�WLGOLJHUH�HNWHIHOOH�KDGGH�VNDIIHW�VHJ�
DGYRNDW��3DUHW�KDGGH�LQQJnWW�HQ�HNWHSDNW�RP�V UHLH�I¡U�HNWHVNDSHWV�LQQJnHOVH��
$GYRNDWHQ�VHQGWH�N�HW�NUDY�RP�VNLIWH�KYRU�GHW�EOH�DQW\GHW�DW�GHW�LNNH�HNVLVWHUWH�QRHQ�
HNWHSDNW��.�EOH�VHOYI¡OJHOLJ�EHN\PUHW�RJ�NRQWDNWHW�-XVV�%XVV�IRU�n�In�UHGH�Sn�
UHWWVUHJOHQH�UXQGW�GHWWH��-XVV�%XVV�VNUHY�EUHY�WLO�DGYRNDWHQ�KYRU�YL�WLOEDNHYLVWH�
SnVWDQGHQH��$GYRNDWHQ�VHQGWH�HW�Q\WW�EUHY�KYRU�GHW�Qn�EOH�NUHYG�HW�SHQJHEHO¡S�IRU�
XWJLIWHU�L�IRUELQGHOVH�PHG�HW�EU\OOXS��-XVV�%XVV�VHQGWH�Sn�Q\WW�HW�VYDUEUHY�KYRU�DOOH�
SnVWDQGHU�EOH�WLOEDNHYLVW��6DNHQ�YDU�VY UW�YLNWLJ�IRU�N��RJ�YLVHU�KYRU�VNUHPPHQGH�GHW�
NDQ�Y UH�IRU�HQNHOWSHUVRQHU�RJ�In�EUHY�IUD�SURIHVMRQHQ��V UOLJ�QnU�GH�VHOY�HU�XWHQ�
PXOLJKHW�WLO�n�VNDIIH�VHJ�DGYRNDW��
�
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�������*MHOGVUHWW�
�
$QGUH�EHVWULGHOVHU�DY�
NUDY� ���
$QQHW� �� ����
)RUHOGHOVH� ��
)RUKDQGOLQJHU�PHG�
NUHGLWRU� ���
*MHOGVRUGQLQJ� ���
/nQHNDVVHQ� ���
7YDQJVLQQGULYHOVH� ���
8WHQRPUHWWVOLJ�
LQQGULYHOVH� ���
680� �� ����
�
-XVV�%XVV�PRWWRN�����JMHOGVVDNHU�L�IMRU��'HW�HU�Sn�VDPPH�QLYn�VRP�nUHQH�I¡U��0DQJH�
DY�VDNHQH�NDQ�UXEULVHUHV�L�IOHUH�DY�GH�NDWHJRULHQH��'HW�HU�JUXQQHQ�WLO�DW�GH�IOHVWH�
KHQYHQGHOVHQH�SODVVHUHV�L�NDWHJRULHQ�´$QQHW´���
�
+HU�I¡OJHU�HW�HNVHPSHO�Sn�HQ�JMHOGVVDN��
�
�
.�NRQWDNWHW�-XVV�%XVV�IRUGL�KDQ�KDGGH�FD�NU�����������L�JMHOG�WLO�/nQHNDVVHQ�VRP�KDQ�
LNNH�YDU�L�VWDQG�WLO�n�EHWDOH��.�YDU�XI¡U�RJ�YLOOH�KHOOHU�LNNH�L�IUHPWLGHQ�KD�PXOLJKHW�WLO�n�
QHGEHWDOH�GHQQH��-XVV�%XVV�VHQGWH�HQ�V¡NQDG�RP�VOHWWLQJ�DY�NUDYHW�Sn�EDNJUXQQ�DY�
GHWWH��VRP�EOH�LQQYLOJHW�DY�/nQHNDVVHQ��6DNHQ�YDU�DY�VWRU�YHOIHUGVPHVVLJ�EHW\GQLQJ�
IRU�N��GD�GHW�HU�VY UW�W\QJHQGH�n�KD�JMHOG�VRP�PDQ�LNNH�HU�L�VWDQG�WLO�n�EHWDOH��
�
�
�
�
�
�
�
�
�
�
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���5HWWVSROLWLNN�

�����5HWWVSROLWLVN�JUXSSH�
�
5HWWVSROLWLVNJUXSSH��5��MREEHU�PHG�n�NRRUGLQHUH�GHW�UHWWVSROLWLVNH�DUEHLGHW�Sn�-XVV�
%XVV��,�5�VLWWHU�GDJOLJ�OHGHU�L�WLOOHJJ�WLO�HQ�UHSUHVHQWDQW�IUD�KYHU�DY�IDJJUXSSHQH��$Y�
RSSJDYHQH�WLO�JUXSSD�HU�n�DUUDQJHUH�HW�LQWHUQW�UHWWVSROLWLNNVHPLQDU�KYHUW�VHPHVWHU�RJ�
LQYLWHUH�HNVWHUQH�IRUHGUDJVKROGHUH�Sn�IUHGDJVSLOV�����

�������´)UHGDJVSLOV´�L������
9nU���

��'DJOLJ�OHGHU�L�)$)2�-RQ�+LSSH�
��-XULVW�L�+,9�1RUJH�,QJHU�/LVH�+RJQHUXG�
���3HU�.ULVWLQ�'RWWHUXG�IUD�5HIRUP�
��$QHWWH�7DQGEHUJ�IUD�//+��ODQGVIRUHQLQJHQ�IRU�OHVELVN�RJ�

KRPRILO�IULJM¡ULQJ��
+¡VW���

��3ROLWLVN�UnGJLYHU�L�$UEHLGV��RJ�
LQGNOXGHULQJVGHSDUWHPHQWHW�+DGLD�7DMLN�VQDNNHW�RP�
UHJMHULQJHQV�IDWWLJGRPVSROLWLNN�

��+¡\HVWHUHWWVGRPPHU�.LUVWL�&RZDUG�VQDNNHW�RP�JRGW�
MXULGLVN�VSUnN�

��$QGUHDV�)XUXVHWK�IUD�12$6�VQDNNHW�RP�XWOHQGLQJHU�VRP�
IU\NWHU�IRU�VLWW�OLY�YHG�UHWXU�WLO�KMHPODQGHW�RJ�DUEHLGHW�
12$6�JM¡U���

�
�
�

�������5HWWVSROLWLVN�VHPLQDU�
5HWWVSROLWLVN�VHPLQDU�DUUDQJHUHV�WR�JDQJHU�L�nUHW��6HPLQDUHW�EUXNHU�YL�WLO�n�¡NH�
RSSPHUNVRPKHWHQ�UXQGW�UHWWVSROLWLVN�DUEHLG�Sn�-XVV�%XVV��9L�LQYLWHUHU�NMHQWH�RJ�
HUIDUQH�SROLWLNHUH��IDJIRON�RJ�DQGUH�VRP�NDQ�JL�RVV�RSSO ULQJ�L�UHWWVSROLWLVN�
YLUNVRPKHW��6HPLQDUHW�HU�VY UW�Q\WWLJ�IRU�GHW�UHWWVSROLWLVNH�DUEHLGHW�Sn�-XVV�%XVV��RJ�
LNNH�PLQVW�VY UW�SRVLWLYW�IRU�GHW�VRVLDOH�PLOM¡HW�EODQW�PHGDUEHLGHUQH��
�
6HPLQDUHW�JnU�RYHU�WR�GDJHU�RJ�EOLU�KROGW�Sn�7¡PWH�JnUG�L�+XUGDO��3n�VHPLQDUHW�GHOWDU�
IHUVNLQJHU�RJ�IDGGHUH��
�
9nU���
)¡UVWH�GDJHQ�DY�VHPLQDUHW�KDGGH�YL�LQYLWHUW�HNVWHUQH�IRUHGUDJVKROGHUH��3URIHVVRU�L�
VWDWVYLWHQVNDS�7URQG�1RUGE\�VQDNNHW�RP�HQGULQJHU�L�*UXQQORYHQ��*XQQDU�0DWKLHVHQ�
IUD�*HHOPX\GHQ�.LHVH�VQDNNHW�RP�OREE\YLUNVRPKHW���
�
'DJ�WR�YDU�IRUEHKROGW�LQWHUQH�GLVNXVMRQHU�UXQGW�RUJDQLVHULQJHQ�DY�YLUNVRPKHWHQ�Sn�
KXVHW��9L�GHOWH�LQQ�L�ILUH�JUXSSHUW�VRP�GU¡IWHW�I¡OJHQGH�WHPD��2UJDQLVHULQJHQ�DY�-XVV�
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%XVV��NRPSHWDQVHRYHUI¡ULQJ��GH�IRUHVWnHQGH�HQGULQJHU�L�
UHWWVKMHOSVORYHQ�UHWWVKMHOSVWLOEXGHW�RJ�KYRUGDQ�K¡ULQJHU�E¡U�XWIRUPHV���
�
+¡VW���
)¡UVWH�GDJ�EOH�VDWW�DY�WLO�KYRUGDQ�-XVV�%XVV�E¡U�KnQGWHUH�PHGLD��0HGLHYLWHU�'DJ�,��
'DQLHOVHQ�VQDNNHW�RP�KYRUGDQ�PDQ�VNDO�VHWWH�GDJVRUGHQ��(WWHU�IRUHGUDJHW�YDU�GHW�
VDWW�DY�WLG�WLO�n�O¡VH�SUDWLVNH�RSSJDYHU��VDPW�GLVNXVMRQ��$QGUH�GDJ�YDU�VDWW�DY�WLO�LQWHUQ�
GLVNXVMRQ�RP�UHWWVSROLWLVNH�WHPD��KHUXQGHU�GHQ�NRPPHQGH�UHWWVKMHOSVPHOGLQJHQ���

�����5HWWVSROLWLNN�Sn�WYHUV�DY�JUXSSHQH�

����������5HWWVKMHOSVJUXSSHQ��5(*��
�
-XVV�%XVV�RJ�$GYRNDWIRUHQLQJHQ�DUUDQJHUWH�VHPLQDU�RP�UHWWVKMHOS�RJ�IDWWLJGRP�
���PDUV��3URJUDPPHW�YDU�GHOW�L�WR�GHU�I¡UVWH�GHO�EHVWR�DY�UHSUHVHQWDQWHU�IUD�XOLNH�
UHWWVKMHOSVWLOWDN�L�1RUJH�VRP�IRUWDOWH�RP�VLQ�YLUNVRPKHW��,�WLOOHJJ�WLO�-XVV�%XVV��VQDNNHW�
*DWHMXULVWHQ��-XVVKMHOSD�1RUG�1RUJH�RJ�)UL�5HWWVKMHOS�L�2VOR��$QGUH�GHO�EHVWR�DY�HQ�
SDQHOGHEDWW�GHU�OHGHU�DY�$GYRNDWIRUHQLQJHQ�$QGHUV�5\VVGDO��$QGUp�2NWD\�'DKO��+���
SURIHVVRU�.ULVWLDQ�$QGHQ V��2ODY�*XQQDU�%DOOR��69��RJ�&DWKULQH�0RNVQHV�
�*DWHMXULVWHQ��VDWW�L�SDQHOHW��6HPLQDUHW�KDGGH�FD������GHOWDNHUH��,�IRUELQGHOVH�PHG�
VHPLQDUHW�EOH�GHW�VYDNH�UHWWVKMHOSVWLOEXGHW�L�1RUJH�WDWW�RSS�L�15.�UDGLR��'DJOLJ�OHGHU�
EOH�LQWHUYMXHW�RP�VDNHQ���
��
3n�K¡VWHQ�DUEHLGHW�YL�V UOLJ�PHG�GHQ�NRPPHQGH�6WRUWLQJVPHOGLQJD�RP�UHWWVKMHOS��
-XVV�%XVV�DUUDQJHUWH�EO�D��HW�HQGDJV�VHPLQDU�KYRU�UHSUHVHQWDQWHU�IUD�GH�DQGUH�
VWXGHQWGUHYQH�UHWWVKMHOSVWLOWDNHQH�GHOWRN��+HU�EOH�XOLNH�VLGHU�YHG�UHWWVKMHOSVWLOEXGHW�
GLVNXWHUW��EO�D��RIIHQWOLJH�UHWWVKMHOSVNRQWRUHU�RJ�KYLONH�VDNVRPUnGHU�VRP�E¡U�RPIDWWHV�
DY�RUGQLQJ��0nOHW�YDU�DW�GLVNXVMRQHQH�VNXOOH�PXQQH�XW�L�HQ�IHOOHV�SODWWIRUP�IRU�GHW�
YLGHUH�DUEHLGHW�PHG�UHWWVKMHOSVRUGQLQJHQ����
�
'DJOLJ�OHGHU�GHOWRN�GHVVXWHQ�L�HQ�DY�-XVWLVGHSDUWHPHQWHWV�WHPDJUXSSHU�RP�HPQHW��
+DQ�GHEDWWHUWH�GHVVXWHQ�UHWWVKMHOS�L�'DJQ\WW����Sn�15.�3���VDPPHQ�PHG�
JHQHUDOVHNUHW U�L�$GYRNDWIRUHQLQJHQ�0HUHWH�6PLWK�RJ�VWDWVVHNUHW U�$VWUL�$DV�
+DQVHQ���
�
,�O¡SHW�DY�nUHW�EOH�GHW�VNUHYHW�K¡ULQJ�RP�WLO�IRUVODJ�RP�HQGULQJHU�L�VW\NNSULVIRUVNULIWHQ�����
�

����������=DPELD�SURVMHNWHW�
-XVV�%XVV�RJ�6$,+�KDU�GH�VHQHUH�nUHQH�VDPDUEHLGHW�PHG�n�ELVWn�HW�UHWWVKMHOSVWLOWDN�L�
=DPELD�IRU�+,9��RJ�$LGVV\NH��=$5$1���5HSUHVHQWDQWHU�IUD�-XVV�%XVV�KDU�EHV¡NW�
=$5$1�WUH�JDQJHU��RJ�GH�DQVDWWH�IUD�=$5$1�KDU�Y UW�HQ�JDQJ�L�1RUJH��3n�JUXQQ�DY�
XWVNLIWQLQJHU�L�VWDEHQ�KRV�=$5$1�KDU�GHW�LNNH�EOLWW�DUUDQJHUW�XWYHNVOLQJVWXUHU�WLO�
=DPELD�L�������-XVV�%XVV�RJ�6$,+�KROGHU�LPLGOHUWLG�NRQWDNW�PHG�UHWWVKMHOSVWLOWDNHW��
RJ�SODQOHJJHU�HQ�WXU�L��������

��������.LQDJUXSSD�
6LGHQ������KDU�-XVV�%XVV�VDPDUEHLGHW�L�6HQWHU�IRU�0HQQHVNHUHWWLJKHWHU�RP�HW�
UHWWVKMHOSVSURVMHNW�L�.LQD��0nOHW�KDU�Y UW�n�RSSUHWWH�NRQWDNW�PHG�NLQHVLVNH�
UHWWVKMHOSVWLOWDN�RJ�HWDEOHUH�HQ�XWYHNVOLQJ�PHOORP�WLOWDNHQH���
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�
,�PDL������UHLVWH�HQ�GHOHJDVMRQ�IUD�-XVV�%XVV��VDPPHQ�PHG�GHNDQ�YHG�MXULGLVN�
IDNXOWHW��-RQ�7��-RKQVHQ��WLO�.LQD�IRU�n�EHV¡NH�NLQHVLVNH�UHWWVKMHOSWLOWDN��'HW�EOH�EO�D��
DYKROGW�P¡WHU�PHG�UHSUHVHQWDQWHU�IUD�GHQ�NLQHVLVNH�DGYRNDWIRUHQLQJHQ��RJ�IOHUH�
UHWWVKMHOSVWLOWDN�EOU�EHV¡NW��,�O¡SHW�DY�WXUHQ�EOH�GHW�RJVn�RSSUHWWHW�V UOLJ�NRQWDNW�PHG�
GHW�VWXGHQWGUHYQH�UHWWVKMHOSVWLOWDNHW�YHG�8QLYHUVLWHW�L�%HLMLQJ��%HLGD���'HW�EOH�LQQJnWW�
HQ�DYWDOH�RP�DW�VWXGHQWHU�IUD�WLOWDNHW�VNXOOH�EHV¡NH�-XVV�%XVV�RJ�8QLYHUVLWHWHW�L�2VOR�L�
O¡SHW�DY�K¡VWHQ��������
�
'HQQH�WXUHQ�EOH�JMHQQRPI¡UW�VRP�SODQODJW��-XVV�%XVV�PRWWRN�ILUH�UHSUHVHQWDQWHU�IUD�
UHWWVKMHOSVWLOWDNHW�YHG�%HLGD�RNWREHU�������,�WLOOHJJ�WLO�WR�VWXGHQWHU�VRP�MREEHW�YHG�
WLOWDNHW��EHVWRG�GHQ�NLQHVLVNH�GHOHJDVMRQHQ�DY�YLVHGHNDQ�*RQJ�:HQGRQJ�RJ�DGYRNDW�
RJ�XQLYHUVLWHWVO UHU�/LX�'RQJKXD��'H�EHV¡NHQGH�P¡WWH�EO�D��UHSUHVHQWDQWHU�IUD�GHQ�
QRUVNH�$GYRNDWIRUHQLQJHQ��6LYLORPEXGVPDQQHQ�RJ�/LNHVWLOOLQJ��RJ�
GLVNULPLQHULQJVRPEXGHW��'HW�EOH�RJVn�JMHQQRPI¡UW�HQ�RPYLVQLQJ�Sn�6WRUWLQJHW�RJ�HW�
EHV¡N�WLO�2VOR�WLQJKXV�KYRU�NLQHVHUQH�ILNN�RYHUY UH�HQ�VWUDIIHVDN��'HW�HU�VNUHYHW�HQ�
GHWDOMHUW�UDSSRUW�RP�WXUHQ��'HQQH�NDQ�InV�YHG�KHQYHQGHOVH�WLO�-XVV�%XVV���

������)HOOHVVHPLQDUHW������
+YHUW�nU�DUUDQJHUHV�HW�IHOOHV�VHPLQDU�IRU�VDPWOLJH�UHWWVKMHOSVWLOWDN�L�1RUJH��-XVV�%XVV��
-85.��-XVKMHOSD�0LGW�1RUJH��-XVVKMHOSD�1RUG�1RUJH�RJ�-XVVIRUPLGOLQJHQ�L�%HUJHQ��
0nOHW�PHG�VHPLQDUHW�HU�n�JL�WLOWDNHQH�HQ�PXOLJKHW�WLO�HUIDULQJVXWYHNVOLQJ�RJ�¡NW�IDJOLJ�
LQQVLNW��,�WLOOHJJ�HU�VHPLQDUHW�HQ�ILQ�DQOHGQLQJ�WLO�n�P¡WH�OLNHVLQQHGH�MXVVWXGHQWHU�RJ�
E\U�Sn�HQ�J\OGHQ�DQOHGQLQJ�WLO�n�GLVNXWHUH�IDJOLJH�RJ�UHWWVSROLWLVNH�SUREOHPVWLOOLQJHU�L�
HQ�PHU�XIRUPHOO�VHWWLQJ���
�
,������YDU�-XVV�%XVV�DUUDQJ¡U�DY�VHPLQDUHW��VRP�IDQW�VWHG�Sn�'U��+ROPV�KRWHOO�Sn�
*HLOR��9L�¡QVNHW�n�VHWWH�KRYHGIRNXV�Sn�UHWWVSROLWLVNH�SUREOHPVWLOOLQJHU��)¡UVWH�GDJ�
KDGGH�YL�LQYLWHUW�SROLWLVN�UnGJLYHU�L�69��*UR�/LQGVWDG��IRU�n�VQDNNH�RP�
OREE\YLUNVRPKHW��$QGUH�GDJ�VQDNNHW�SURIHVVRU�+DQV�3HWWHU�*UDYHU�RP�UHWWVUHWRULNN��
(WWHU�GHW�IRUHGUR�5HJMHULQJVDGYRNDW�6YHQ�2OH�)DJHUQ V�RJ�6LYLORPEXGVPDQQ�$UQH�
)OLIOHW�RP�UHWWVVLNNHUKHW�L�IRUYDOWQLQJHQ��'HW�EOH�nSQHW�IRU�GLVNXVMRQ�RJ�VS¡UVPnO�IUD�
VDOHQ��6LVWH�GDJ�YDU�VDWW�DY�WLO�HUIDULQJVXWYHNVOLQJ�PHOORP�WLOWDNHQH���

������2SSV¡NHQGH�JUXSSH�
,�VHSWHPEHU�EOH�GHW�IDWWHW�HW�HQVWHPPLJ�YHGWDN�L�3OHQXP�RP�n�RSSUHWWH�HQ�JUXSSH�
VRP�VNXOOH�GULYH�RSSV¡NHQGH�YLUNVRPKHW�L�XWYDOJWH�VHQWUXPVPLOM¡HU��.RQNUHW�EOH�GHW�
GLVNXWHUW�DW�DNWXHOOH�PLOM¡HU�IRU�JUXSSD�NXQQH�Y UH�%On�.RUV�.RQWDNWVHQWHU��%..��RJ�
GHW�VnNDOWH�´(LND�PLOM¡HW´����
�
%On�.RUV�NRQWDNWVHQWHU��
%On�.RUV�KDU�L�RYHU����nU�GUHYHW�HW�NRQWDNWVHQWHU�IRU�YRNVQH�UXVPLVEUXNHUH��'HW�HU�
nSHQW�IUD�������������RJ�GDJOLJ�EHV¡NHU�PHOORP�����RJ�����SHUVRQHU�VHQWHUHW��0nOHW�
HU�n�JL�PDW�RJ�GULNNH�WLO�UXVPLVEUXNHUH��VDPWLGLJ�VRP�PDQ�VNDO�PRWLYHUH�WLO�VHOYKMHOS�
RJ�DYYHQQLQJ��'HUIRU�¡QVNHU�PDQ�n�EHQ\WWH�PXOLJKHWHQ�WLO�n�JL�EHGUH�KMHOS�YHG�DW�
-XVV�%XVV�\WHU�MXULGLVN�ELVWDQG�WLO�QRHQ�DY�GH�PHVW�WUHQJHQGH�L�VDPIXQQHW���
�
%OnNRUV�KDU�FD���IDVWH�DQVDWWH�RJ�HW�WLWDOOV�IULYLOOLJH��%ODQW�GLVVH�ILQQHU�YL�WR�VRVLRQRPHU�
VRP�HU�EUXNHUQHV�SULPHUNRQWDNWHU�XW�PRW�KMHOSHDSSDUDWHQH��9nUW�SURVMHNW�NRP�WLO�
HWWHUVRP�VRVLRQRPHQH�I¡OWH�DW�GHW�YDU�EHKRY�IRU�HQ�PHU�VSLVVHW�MXULGLVN�NRPSHWDQVH��
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(OOHUV�HU�GHW�WLO�HQKYHU�WLG�PnO�RP�DW�WR�IUD�PLOM¡HW�VHOY��VRP�KDU�EOLWW�UXVIULH��VNDO�MREEH�
GHU�L�XOLNH�UROOHU��6DPWLGLJ�VRP�SHUVRQDOH�GULIWHU�PDWWLOEXGHW�VNDO�GHW�Qn�JLV�PHU�
SURIHVMRQHOOH�PRWLYDVMRQVVDPWDOHU��'HWWH�JM¡UHV�PHOORP�GH�XOLNH�JM¡UHPnO�HWWHU�
EHKRY��'HW�VNDO�EUXNHV�QRH�VRP�KHWHU�/¡IW�PRGHOOHQ��'HW�YLO�VL�DW�PDQ�VNDO�VWLOOH�
WDQNHYHNNHQGH�VS¡UVPnO�VRP�DNWLYLVHUHU�JMHVWHQH�IUHPIRU�n�WUH�QHG�IHUGLJO¡VQLQJHU�
RYHU�KRGHW�Sn�GHP��+HU�YDU�GHW�WHQNW�DW�MXULGLVN�ELVWDQG�NXQQH�NRPPH�LQQ�VRP�HQ�
IRUOHQJHOVH�DY�PRWLYDVMRQVVDPWDOHQH���
�
3URVMHNWHW�VWDUWHW�PHG�HQ�KHQYHQGHOVH�IUD�GDJOLJ�OHGHU�Sn�%..�-RVWHLQ�+nJDQ�RP�
-XVV�%XVV�NXQQH�WHQNH�VHJ�n�KD�VDNVPRWWDN�GHU��*DWHMXULVWHQ�EOH�LQYLWHUW�PHG��RJ�L�
YnUVHPHVWHUHW�KROGW�PHGDUEHLGHUH�IUD�EnGH�-XVV�%XVV�RJ�*DWHMXULVWHQ�VDNVPRWWDN�
Sn�%..�HQ�JDQJ�L�XNHQ����
�
6DNVWLOIDQJHW�EOH�QRH�EHVNMHGHQW��WRWDOW�NRP�GHW�LQQ����VDNHU��7LO�WURVV�IRU�GHWWH�YDU�
VDNVEHKDQGOHUQH�DY�GHQ�RSSIDWQLQJ�DW�GHW�XGHNNHGH�UHWWVKMHOSVEHKRY�KRV�EUXNHUQH�
DY�%..�YDU�VWRUW��'HW�EOH�GHUIRU�IRUV¡NW�n�HQGUH�VDNVPRWWDNVWLGHQH��IUD�WLGVSXQNWHW�IRU�
PDWXWGHOLQJ�WLO�PDQGDJ�PRUJHQ�QnU�NDIHHQ�HU�nSHQ��+¡VWVHPHVWHUHW�WUDNN�
*DWHMXULVWHQ�VHJ�XW�DY�SURVMHNWHW�SJD��UHVVXUVKHQV\Q��.OLHQWHU�PHG�UXVSUREOHPHU�EOH�
LPLGOHUWLG�KHQYLVW�WLO�GHWWH�WLOWDNHW��VRP�YDQOLJ��
�
0nOHW�IRU�EHV¡NHQH�WLO�%..�EOH�MXVWHUW�DY�HUIDULQJHQH�IUD�YnUHQ��'HQ�RSSV¡NHQGH�
JUXSSD�YLOOH�I¡UVW�RJ�IUHPVW�RSSDUEHLGH�VHJ�HQ�WLOOLW�KRV�JMHVWHQH��VRP�JMRUGH�DW�GHW�
EOH�PXOLJ�n�LGHQWLILVHUH�NRQNUHWH�MXULGLVNH�SUREOHPHU��'HUIRU�YDU�GHW�YLNWLJ�DW�GHW�YDU�
IDVWH�IRON�IUD�-XVV�%XVV�VRP�NRP�WLO�IDVWH�WLGHU�KYHU�XNH���
�
(QNOH�JUHS�VRP�QDYQHVNLOW�RJ�SODNDW�RP�RVV�EOH�YLNWLJ�L�EHJ\QQHOVHQ��VOLN�DW�YL�
UDVNHUH�EOH�NMHQW�PHG�EUXNHUQH��9nU�YLNWLJVWH�RSSJDYH�EOH�n�VQDNNH�PHG�JMHVWHQH�Sn�
HQ�DNWLYLVHUHQGH�PnWH��GD�GHW�HUIDULQJPHVVLJ�HU�YDQVNHOLJ�IRU�GHP�n�WD�NRQWDNW�PHG�
RVV��(WWHU�DW�NRQWDNW�EOH�RSSQnGG��YDU�GHW�HQ�VWRU�XWIRUGULQJ�n�LGHQWLILVHUH�MXULGLVNH�
SUREOHPHU�Sn�HQ�UHVSHNWIXOO�PnWH��0DQJH�HU�MR�NXQ�LQQRP�IRU�n�VSLVH�RJ�NDQVNMH�
V\QHV�DW�GHW�HU�VW¡WHQGH�n�EOL�VSXUW�RP�VLQH�MXULGLVNH�SUREOHPHU���
�
(Q�DQQHQ�XWIRUGULQJ�YDU�DW�VDPWDOH�RIWH�LQQHKROGW�HQ�GHO�SHUVRQRSSO\VQLQJHU��-XVV�
%XVV�ILNN�OnQH�HW�NRQWRU�L�WUHGMH�HWDVMH�IRU�DW�NOLHQWHQH�NXQQH�In�VQDNNH�SULYDW��/LNHYHO�
YDU�GHW�PDQJH�JDQJHU�YDQVNHOLJ�n�In�NOLHQWHU�VRP�YDU�PLGW�L�PDW�RJ�HW�VWHG�GH�I¡OWH�
VHJ�WU\JJH��WLO�n�Y UH�PHG�RSS�Sn�GHWWH�NRQWRUHW��-XVV�%XVV�PnWWH�GHUIRU�QRHQ�
JDQJHU�WD�L�PRW�QDYQ�RJ�WHOHIRQQXPPHU�IRU�n�ULQJH�RSS�VHQHUH�HOOHU�WD�L�PRW�KHOH�
VDNHQ�ODYP OW�XWH�L�IHOOHVVNDSHW���'HUVRP�VDNHQ�EOH�WDWW�L�PRW�Sn�HQ�VOLN�PnWH��PnWWH�
KYHU�PHGDUEHLGHU�VW\UH�VDPWDOHQ�VOLN�DW�LQIRUPDVMRQ�DY�IRU�VHQVLWLY�NDUDNWHU�LNNH�OHWW�
NXQQH�SOXNNHV�RSS�DY�DQGUH��0HGDUEHLGHUQH�I¡OWH�DW�GH�HWWHUKYHUW�NODUWH�n�EDODQVHUH�
GLVVH�KHQV\QHQH�Sn�HQ�JRG�PnWH����
�
,�O¡SHW�DY�K¡VWHQ�ILNN�YL�WLO�VDPPHQ�LQQ����VDNHU�IUD�%..��6HWW�RSS�PRW�GH�UHVVXUVHU�
VRP�HU�ODJW�QHG�L�SURVMHNWHW��HU�YL�LNNH�IRUQ¡\GH��3n�HQ�DQQHQ�VLGH�NDQ�GHW�Y UH�HQ�
HJHQQ\WWH�L�n�NDUWOHJJH�RP�UHWWVKMHOSVEHKRYHW�WLO�HQ�VDPIXQQVJUXSSH�GHW�HU�YDQVNHOLJ�
n�In�LQIRUPDVMRQ�RP��(UIDULQJHQH�IUD�SURVMHNWHW�YLO�RJVn�KD�VWRU�RYHUI¡ULQJVYHUGL�VRP�
NDQ�EUXNHV�KRV�DQGUH�LQVWLWXVMRQHU��'HUIRU�KDU�GHW�Y UW�YLNWLJ�DW�PDQJH�PHGDUEHLGHUH�
KDU�VWLOW�RSS�RJ�NRPPHW�PHG�LQQVSLOO�XQGHUYHLV��'HW�HU�DOOHUHGH�RSSUHWWHW�NRQWDNW�PHG�
)DWWLJKXVHW�Sn�*U¡QODQG�YHGU¡UHQGH�RSSVWDUW�DY�OLJQHQGH�VDNVPRWWDN�QHVWH�
VHPHVWHU��$OW�HWWHU�NDSDVLWHW�RJ�KHQVLNWVPHVVLJH�VWHGHU�YLO�JUXSSD�XWYLGH�WLO�Q\H�
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VWHGHU�RJ�PnOJUXSSHU�L�IDWWLJGRPV�1RUJH��,�WLOOHJJ�HU�GHW�EOLWW�VQDNNHW�RP�HQ�GHO�VDNHU�
VRP�KDU�Y UW�JDPOH�HOOHU�EOLWW�KHQYLVW�YLGHUH�WLO�XOLNH�WLOWDN�XWHQ�DW�NOLHQWHQ�KDU�¡QVNHW�
n�UHJLVWUHUH�VHJ��*UXSSD�KDU�VHWW�GHW�VRP�YLNWLJHUH�n�HWDEOHUH�WLOOLW�RJ�NRQWDNW�PHG�
PLOM¡HW�HQQ�n�SUHVVH�Sn�IRU�DW�DOW�GHW�VQDNNHV�RP�UHJLVWUHUHV�VRP�NRQNUHWH�VDNHU��
�
,�HW�RSSVXPPHULQJVP¡WH�PHG�-RVWHLQ�+nJDQ�EOH�GHW�EHVWHPW�n�IRUWVHWWH�SURVMHNWHW��
9L�YLO�In�ODJHW�ERUGNRUW��HJQH�IO\HUV�RP�WLOEXGHW�RJ�IRUV¡NH�n�In�HW�URP�WLO�VDNVPRWWDN�
Q UPHUH�NDIHHQ��6DPWLGLJ�IDQW�YL�XW�DY�IUD�UHVVXUVKHQV\Q�DW�GHW�EOLU�WR�
VDNVEHKDQGOHUH�KYHU�JDQJ�IUD�VHPHVWHU��'HW�JM¡U�DW�YL�RJVn�InU�PXOLJKHW�WLO�n�KD�
VDNVPRWWDN�Sn�IDWWLJKXVHW��
�
�
(LND�PLOM¡HW��
,�GHQQH�GHOHQ�DY�GHQ�RSSV¡NHQGH�YLUNVRPKHWHQ�YDU�GHW�WHQNW�DW�HQ�JUXSSH�IUD�-XVV�
%XVV�RJ�*DWHMXULVWHQ�VNXOOH�Jn�XWH�Sn�NYHOGVWLG�PHG�WDQNH�Sn�n�WUHIIH�GH�VRP�LNNH�
ILQQHU�YHLHQ�WLO�YnUH�WLOWDN�HOOHU�DQGUH�WLOKROGVVWHGHU�YL�RSSV¡NHU��6LGHQ�YL�LNNH�KDU�KDWW�
GHQQH�W\SHQ�IRU�RSSV¡NHQGH�YLUNVRPKHW�Sn�QRHQ�nU��VWR�JUXSSD�PHG�In�HUIDULQJHU�n�
EUXNH�L�SURVMHNWHW��
�
-XVV�%XVV�WHQNWH�OLNHYHO�DW�PLOM¡HW�UXQGW�(LND�L�2VOR�VHQWUXP�NXQQH�Y UH�HQ�
PnOJUXSSH�VRP�KDGGH�HW�VWRUW�XGHNNHW�UHWWVKMHOSVEHKRY��PHQ�VRP�DY�XOLNH�nUVDNHU�
LNNH�ILNN�KMHOS�WLO�n�O¡VH�GH�DY�MXULGLVNH�KMHOSHUH��*UXSSD�KDU�IRUV¡NW�n�GDQQH�VHJ�HW�
ELOGH�DY�DNWXHOOH�PLOM¡HU�RJ�KDU�L�VDPDUEHLG�PHG�*DWHMXULVWHQ�IRUV¡NW�n�WHQNH�XW�HW�
SURVMHNW�VRP�NDQ�JL�GLVVH�JUXSSHQH�HW�ODQJVLNWLJ�MXULGLVN�WLOEXG��'HW�KDU�Y UW�HQ�
XWIRUGULQJ�IRU�YnUH�WLOWDN�VLGHQ�YL�KDU�JDQVNH�XOLN�RUJDQLVDVMRQVVWUXNWXU�RJ�PnOJUXSSH����
�
6LGHQ�XQJGRPPHQH�GHW�KHU�GUHLHU�VHJ�RP�L�KRYHGVDN�HU�L�NMHUQHQ�DY�*DWHMXULVWHQV�
NOLHQWJUXSSH��HU�GHW�EOLWW�HQLJKHW�RP�DW�GH�KROGHU�NRQWDNWHQ�PHG�DNWXHOOH�
VDPDUEHLGVSDUWQHUH��3n�VLNW�NDQ�GHW�EOL�DNWXHOW�n�JMHQQRPI¡UH�HQ�
UHWWVKMHOSVXQGHUV¡NHOVH�DY�JUXSSD��RJ�DW�GHW�L�IRUELQGHOVH�PHG�GHWWH�VNULYHV�HQ�
PDVWHUJUDGVDYKDQGOLQJ��,QWHUYMXHU�YLO�HWWHU�DOO�VDQQV\QOLJKHW�JMHQQRPI¡UHV�DY�
VWXGHQWHU�YHG�-XVV�%XVV��'HW�NDQ�RJVn�Y UH�DNWXHOW�n�WUHNNH�LQQ�'HQ�XDYKHQJLJH�
VRVLDOUnGJLYLQJHQ��'86��L�SURVMHNWHW��'HWWH�HU�WHQNW�WLO�n�ELGUD�WLO�n�I¡OJH�NOLHQWHQH�L�
KHOH�SURVHVVHQ��7DQNHQ�HU�DW�KYLV�PDQ�InU�O¡VW�MXULGLVNH�SUREOHPHU�Sn�HW�WLGOLJ�
VWDGLXP��NDQ�PDQ�KLQGUH�DW�SHUVRQHU�NRPPHU�L�VW¡UUH�RJ�VW¡UUH�XI¡UH�HWWHU�KYHUW�VRP�
GH�XO¡VWH�UHWWVSUREOHPHU�JHQHUHUHU�Q\H���
�
'HW�EOH�DYWDOW�DW�-XVV�%XVV�RJ�*DWHMXULVWHQ�VNXOOH�KROGH�HW�IHOOHV�IRUHGUDJ�KRV�
8WHVHNVMRQHQ��GHU�YL�NXQQH�IRUWHOOH�NRUW�RP�UHWWVKMHOSVWLOWDNHQH��0¡WHW�EOH�ODJW�WLO�
IHEUXDU�������
�

�����5HWWVSROLWLNN�L�JUXSSHQH�
6WRUH�GHOHU�DY�GHW�UHWWVSROLWLVNH�DUEHLGHW�WDU�XWJDQJVSXQNW�L�HUIDULQJHU�IUD�
VDNVEHKDQGOLQJHQ�L�KYHU�HQNHOW�VDNVEHKDQGOLQJVJUXSSH��'HWWH�HU�QDWXUOLJ�GD�GHW�HU�
SUREOHPVWLOOLQJHQH�Sn�GLVVH�UHWWVRPUnGHQH�PHGDUEHLGHUQH�EOLU�PHVW�IRUWUROLJH�PHG��8W�
IUD�VWUXNWXUHOOH�VYDNKHWHU�RJ�XKHOGLJ�SUDNVLV�VRP�DYGHNNHV��WDU�GHW�UHWWVSROLWLVNH�
DUEHLGHW�IRUP��1HGHQIRU�EOLU�KRYHGWUHNNHQH�L�DUEHLGVJUXSSHQHV�UHWWVSROLWLVNH�DUEHLG�L�
�����SUHVHQWHUW��
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�������5HWWVSROLWLVN�DNWLYLWHW�Sn�6$*�nUHW������

����������,QIRUPDVMRQ�RP�JMHOGHQGH�UHWW��
)¡OJHQGH�EURVM\UHU�KDU�EOLWW�UHYLGHUW�RJ�WU\NW�RSS��

x� 5HWWLJKHWHU�YHG�JUDYLGLWHW�RJ�I¡GVHO�
x� $UEHLGVDYWDOHQ�RJ�PLOM¡HW�Sn�DUEHLGVSODVVHQ�

�
6$*�KDU�VNUHYHW�DUWLNOHU�L�VWXGHQWWLGVNULIWHW�6WXG�-XU��RP�YHOIHUGVNRQWUDNWHU�RJ�
PLGOHUWLGLJH�DQVDWWH���

���������)RUV¡N�Sn�n�HQGUH�UHWWVWLOVWDQGHQ��
+¡ULQJVXWWDOHOVHU���
���+¡ULQJVXWWDOHOVH�RP�(8�NRPPLVMRQHQV�JU¡QQERN�RP�DUEHLGVUHWW�
�
(8�NRPPLVMRQHQ�YHGWRN�����QRYHPEHU������HQ�JU¡QQERN�RP�DUEHLGVUHWW�
´0RGHUQLVHULQJ�DY�DUEHLGVUHWWHQ�IRU�n�P¡WH�GHW�����nUKXQGUHWV�XWIRUGULQJHU´��(8�
NRPPLVMRQHQ�VWLOWH�L�JU¡QQERNHQ�HQ�UHNNH�VS¡UVPnO�RP�IUHPWLGHQV�DUEHLGVUHWWVOLJH�
UHJXOHULQJ�Sn�(8�QLYn�L�IRUKROG�WLO�XWIRUGULQJHU�NQ\WWHW�WLO�VW¡UUH�IOHNVLELOLWHW�L�
DUEHLGVPDUNHGHW�NRPELQHUW�PHG�MREEVLNNHUKHW�RJ�¡NRQRPLVN�RJ�VRVLDO�VLNNHUKHW��
$UEHLGV��RJ�LQNOXGHULQJVGHSDUWHPHQWHW�VHQGWH�JU¡QQERNHQ�XW�Sn�K¡ULQJ�WLO�QRUVNH�
K¡ULQJVLQVWDQVHU��VRP�HW�OHGG�L�n�XWIRUPH�1RUJHV�V\QVSXQNWHU�Sn�JU¡QQERNHQ���
�
-XVV�%XVV�OD�L�K¡ULQJVXWWDOHOVHQ�YHNW�Sn�DW�VLNNHUKHW�RJ�IRUXWVLJEDUKHW�IRU�GHQ�HQNHOWH�
DUEHLGVWDNHU�LNNH�Pn�Jn�Sn�EHNRVWQLQJ�DY�DUEHLGVJLYHUQHV�¡QVNH�RP�VW¡UUH�
IOHNVLELOLWHW��RJ�DW�GHW�E¡U�DUEHLGHV�IRU�n�RSSQn�IHOOHV�PLQVWHNUDY�WLO�DUEHLGVWDNHUV�
VLNNHUKHW�L�DUEHLGVIRUKROG�LQQHQIRU�(8���
�
,�HWWHUNDQW�DY�K¡ULQJVXWWDOHOVHQ�KROGW�-XVV�%XVV�RJVn�HW�IRUHGUDJ�KRV�DGYRNDWILUPDHW�
6WRUHQJ��%HFN�RJ�'XH�/XQG��GHU�YL�SUHVHQWHUWH�JU¡QQERNHQ�RJ�QRHQ�DY�XWIRUGULQJHQH�
L�IRUELQGHOVH�PHG�WLOSDVQLQJHU�DY�DUEHLGVUHWWHQ�LQQHQIRU�(8�RJ�(�6�RPUnGHW���
�
���+¡ULQJVXWWDOHOVH�RP�Q\�XI¡UHVW¡QDG�RJ�Q\�DOGHUVSHQVMRQ�WLO�XI¡UH�
�
���+¡ULQJVXWWDOHOVHU�RP�WLOWDN�PRW�WU\JGHPLVEUXN�
�
2SSV¡NHQGH�DUEHLG��
,�O¡SHW�DY�YnUVHPHVWHUHW������KDGGH�6$*�WR�UXQGHU�WLO�IRUVNMHOOLJH�1$9�NRQWRU�L�2VOR��
IRU�n�GHOH�XW�LQIRUPDVMRQVPDWHULHOO�RJ�REVHUYHUH�KYRUGDQ�NOLHQWHQH�EOLU�P¡WW�YHG�
NRQWRUHQH��+HOKHWVLQQWU\NNHW�HU�DW�GH�Q\H�1$9�NRQWRUHQH�JHQHUHOW�OHJJHU�EHGUH�WLO�
UHWWH�IRU�JRGH�YHQWHURPVIRUKROG�RJ�SHUVRQYHUQ�IRU�NOLHQWHQH�HQQ�GH�JDPOH�VRVLDO��RJ�
WU\JGHNRQWRUHQH���
�
,�K¡VWVHPHVWHUHW������JMHQQRPI¡UWH�6$*�HQ�WXU�WLO�XOLNH�1$9�NRQWRU�WLOVYDUHQGH�
WXUHQH�L�YnUVHPHVWHUHW��KYRU�YL�GHOWH�XW�LQIRUPDVMRQVPDWHULHOO�RJ�XQGHUV¡NWH�EODQW�
DQQHW�WLOJMHQJOLJKHW�IRU�NOLHQWHQH�RJ�UXWLQHU�UXQGW�SHUVRQYHUQ���
�
9HLOHGHQGH�VDWVHU�WLO�VRVLDOVW¡QDG��
6$*�KDU�L�VDPDUEHLG�PHG�)RUHQLQJHQ�)DWWLJQRUJH�RJ�DGYRNDW�.MHWLO�(GYDUGVHQ�IUD�
)DJIRUEXQGHW�MREEHW�PHG�n�IRUDQGUH�SUDNVLVHQ�UXQGW�YHLOHGHQGH�VDWVHU�WLO�
VRVLDOVW¡QDG��3UREOHPVWLOOLQJHQ�HU�DW�YHUNHQ�NRPPXQHQHV�HOOHU�VWDWHQV�YHLOHGHQGH�
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VDWVHU�HU�IDVWVDWW�XW�L�IUD�HQ�IDNWLVN�EHUHJQLQJ�DY�GH�XWJLIWHU�VDWVHQ�HU�PHQW�n�GHNNH��
6$*�GHOWRN�Sn�P¡WHU�PHG�VRVLDONOLHQWHU��SROLWLNHUH�RJ�NRPPXQHDQVDWWH�L�cOHVXQG�L�
PDL�������DUUDQJHUW�DY�)RUHQLQJHQ�)DWWLJQRUJH��0¡WHQH�JMDOGW�¡NRQRPLVN�VRVLDOKMHOS��
PHG�IRNXV�Sn�VLWXDVMRQHQ�L�cOHVXQG��6$*�JD�EODQW�DQQHW�LQIRUPDVMRQ�RP�-XVV�%XVV¶�
UHWWVSROLWLVNH�DUEHLG�RJ�KDGGH�VDNVPRWWDN��'HWWH�PHGI¡UHU�VWRUH�IRUVNMHOOHU�IUD�
NRPPXQH�WLO�NRPPXQH��RJ�GnUOLJ�UHWWVVLNNHUKHW�IRU�VW¡QDGVPRWWDNHUQH��-XVV�%XVV��
)RUHQLQJHQ�)DWWLJQRUJH�RJ�)DJIRUEXQGHW�OHYHUWH����PDL������HQ�NODJH�WLO�
6LYLORPEXGVPDQQHQ�GHU�SUDNVLVHQ�EOH�SnNODJHW��9L�KDGGH�L�IRUELQGHOVH�PHG�NODJHQ�
IOHUH�P¡WHU�PHG�6LYLORPEXGVPDQQ�$UQH�)OLIOHW��8W�RYHU�VRPPHUHQ������ILNN�VDNHQ�
VWRU�RSSPHUNVRPKHW�L�PHGLD��L�IRUELQGHOVH�PHG�DW�6LYLORPEXGVPDQQHQ�VHQGWH�HW�
NUDVW�EUHY�WLO�$UEHLGV��RJ�,QNOXGHULQJVGHSDUWHPHQWHW�PHG�HQ�UHNNH�VS¡UVPnO�
YHGU¡UHQGH�RUGQLQJHQ��$UEHLGV��RJ�,QNOXGHULQJVGHSDUWHPHQWHW�JD�VYDU�L�EUHY�DY�����
DXJXVW������RJ�-XVV�%XVV��)RUHQLQJHQ�)DWWLJQRUJH�RJ�)DJIRUEXQGHW�VNUHY�
PHUNQDGHU�WLO�EUHYHW�DY�����VHSWHPEHU�������6DNHQ�YLO�IHUGLJEHKDQGOHV�DY�
6LYLORPEXGVPDQQHQ�L�EHJ\QQHOVHQ�DY��������
�
,�PDL������GHOWRN�6$*�Sn�P¡WHU�PHG�VRVLDONOLHQWHU��SROLWLNHUH�RJ�NRPPXQHDQVDWWH�L�
cOHVXQG��DUUDQJHUW�DY�)RUHQLQJHQ�)DWWLJQRUJH��7HPDHW�IRU�P¡WHQH�YDU�¡NRQRPLVN�
VRVLDOKMHOS��RJ�GHW�EOH�VDWW�IRNXV�Sn�VLWXDVMRQHQ�L�cOHVXQG��6$*�JD�EODQW�DQQHW�
LQIRUPDVMRQ�RP�-XVV�%XVV¶�UHWWVSROLWLVNH�DUEHLG�RJ�KDGGH�VDNVPRWWDN��
�
-XULVWJUXSSD�L�$PQHVW\�,QWHUQDWLRQDO�1RUJH�KROGW�K¡VWHQ������HW�VHPLQDU�RP��6.�
VRP�UHWWVNLOGH�L�QRUVN�UHWW��6$*�GHOWRN�Sn�VHPLQDUHW�PHG�HW�LQQOHJJ�RP��6.�L�SUDNVLV�
PHG�IRNXV�Sn�IRUVNMHOOVEHKDQGOLQJ�DY�VRVLDOKMHOSVPRWWDNHUH����
�
0LGOHUWLGLJ�KXVY UH��
3n�EDNJUXQQ�DY�KHQYHQGHOVH�IUD�2SSV¡NHQGH�WMHQHVWH�L�2VOR�NRPPXQH�VNUHY�6$*�
HQ�XWWDOHOVH�RP�2VOR�NRPPXQHV�LQQVNMHUSHOVH�DY�UHJOHPHQW�UXQGW�PLGOHUWLGLJ�
KXVY UH�WLO�UXVPLGGHOPLVEUXNHUH�PHG�DGUHVVH�L�HQ�DQQHQ�NRPPXQH�HQQ�2VOR��6DNHQ�
EOH�GHNNHW�DY�.ODVVHNDPSHQ��
�
$UEHLGVUHWW�
+¡VWHQ������EOH�GHW�WU\NNHW�HQ�DUWLNNHO�RP�DUEHLGVUHWW�L�(UQVW�	�<RXQJ�PDJDVLQHW��Sn�
EDNJUXQQ�DY�HW�LQWHUYMX�PHG�6$*��$UWLNNHOHQ�WRN�RSS�WHPDHU�RP�DUEHLGVUHWW�JHQHUHOW�
RJ�-XVV�%XVV¶�VDNVEHKDQGOLQJ�Sn�DUEHLGVUHWWHQV�RPUnGH���

�������5HWWVSROLWLVN�DNWLYLWHW�Sn�*2)�nUHW������

���������,QIRUPDVMRQ�RP�JMHOGHQGH�UHWW�
*2)�KDU�RJVn�UHYLGHUW�GHQ�DOOHUHGH�HNVLVWHUHQGH�VDPERHUNRQWUDNWHQ�WLO�-XVV�%XVV�RJ�
RSSGDWHUW�GHQQH�L�IRUKROG�WLO�VHQWUDOH�HQGULQJHU�L�UHJHOYHUNHW���
�
0HGOHPPHU�DY�JUXSSD�KDU�RJVn�VNUHYHW�DUWLNOHU�RP�IHOOHV�HNWHVNDSORY�VRP�EOH�WU\NNHW�
L�6WXG��-XU��VDPW�HQ�DUWLNNHO�RP�JMHOGVUHJLVWHU�VRP�VWR�Sn�WU\NN�L�.ULWLVN�-XVV���

��������)RUV¡N�Sn�n�HQGUH�UHWWVWLOVWDQGHQ�
*MHOGVUHJLVWHU�
,�EHJ\QQHOVHQ�DY�VHPHVWHUHW�YDU�P\H�DY�GHQ�UHWWVSROLWLVNH�YLUNVRPKHWHQ�Sn�*2)�
IRNXVHUW�UXQGW�DUEHLGHW�IRU�RSSUHWWHOVH�DY�HW�OnQHVDOGRUHJLVWHU��9L�DUUDQJHUWH�HW�
VHPLQDU�L�MDQXDU�GHU�GHW�EOH�VDWW�IRNXV�Sn�SUREOHPVWLOOLQJHQ�JMHQQRP�LQQOHJJ�RJ�
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SDQHOGHEDWW��,QQOHJJHQH�EOH�KROGW�DY�cNH�'DKOTYLVW��VRP�MREEHU�IRU�ILUPDHW�VRP�GULYHU�
GHW�VYHQVNH�OnQHVDOGRUHJLVWHUHW��RJ�-RQ�%LQJ��VRP�HU�SURIHVVRU�L�UHWWVLQIRUPDWLNN�YHG�
8L2��7HPD�YDU�KHQKROGVYLV�KYRUGDQ�V\VWHPHW�IXQJHUHU�L�6YHULJH�RJ�IRUKROGHW�WLO�
SHURQYHUQ��(WWHU�LQQOHJJHQH�IXOJWH�HQ�SDQHOGHEDWW�PHG�SROLWLNHUH�RJ�IDJIRON���
�
*2)�GHOWRN�RJVn�Sn�HQ�PXQWOLJ�K¡ULQJ�L�IDPLOLH��RJ�NXOWXUNRPLWHHQ�RP�VDPPH�WHPD��
HWWHU�DW�IRUVODJ�RP�RSSUHWWHOVH�DY�HW�JMHOGVUHJLVWHU�EOH�IUHPPHW�Sn�6WRUWLQJHW��(WWHU�
K¡ULQJHQ�YHGWRN�NRPLWHHQ�n�XWUHGH�PXOLJKHWHQH�IRU�n�RSSUHWWH�HW�VOLNW�UHJLVWHU��,�
HWWHUWLG�KDU�YL�MREEHW�PHG�n�KROGH�NRQWDNW�PHG�SROLWLNHUH�RJ�E\UnNUDWHU�DQJnHQGH�
XWUHGQLQJHQ��5HSUHVHQWDQWHU�IRU�*2)�KDU�EODQW�DQQHW�Y UW�Sn�HW�P¡WH�PHG�
DUEHLGVJUXSSD�VRP�XWUHGHU�IRUVODJHW��VDPW�RYHUVHQGW�HQ�GHO�EDNJUXQQVLQIRUPDMVRQ�WLO�
GHP���
�
)MHUQLQJ�DY�GHW�HJQH�IRUV¡NHW�L�JMHOGRUGQLQJVORYHQ�
*2)�¡QVNHW�n�VHWWH�IRNXV�Sn�HW�Q\WW�JMHOGVUHWWVOLJ�WHPD�HWWHU�DW�DUEHLGHW�PHG�
OnQHVDOGRUHJLVWHUHW�JLNN�LQQ�L�HQ�PLQGUH�LQWHQVLY�IDVH��3ODQOHJJLQJHQ�DY�HW�VHPLQDU�
RP�DYVNDIIHOVHQ�DY�´GHW�HJQH�IRUV¡NHW´�HWWHU�JMHOGVRUGQLQJVORYHQ�EOH�GHUIRU�LJDQJVDWW�
YnUHQ��������
�
+¡VWHQ�MREEHW�*2)�I¡UVW�RJ�IUHPVW�PHG�GHWWH�VHPLQDUHW��6HOYH�GHEDWWHQ�IDQW�VWHG����
QRYHPEHU�������RJ�*2)�YDU�VY UW�IRUQ¡\GH�PHG�EnGH�RSSP¡WH�IUD�SXEOLNXP�RJ�
SDQHOGHOWDNHUH��VDPW�JMHQQRPI¡ULQJHQ��)RUVODJHW�VNDO�Qn�RSS�WLO�K¡ULQJ�YnUHQ�������
RJ�*2)�YLO�I¡OJH�GHWWH�SURVMHNWHW�YLGHUH��,�IRUNDQW�DY�GHEDWWHQ�YDU�*2)�
IRUHGUDJVKROGHUH�RP�WHPDHW�Sn�I\ONHVPDQQHQV�nUVNRQIHUDQVH�IRU�+HGPDUN�RJ�
2SSODQG��
�
)DPLOLHUHWWHQ�
(W�DQQHW�IRNXVRPUnGH�IRU������KDU�Y UW�n�NRPPH�L�JDQJ�PHG�DUEHLGHW�PHG�
IDPLOLHUHWW��9L�KDU�EHV¡NW�XOLNH�UHOHYDQWH�LQVWLWXVMRQHU��VRP�IDPLOLHYHUQNRQWRU�RJ�
I\ONHVPDQQHQ�IRU�n�O UH�PHU�RP�KYRUGDQ�GH�MREEHU��RJ�IRU�n�NQ\WWH�NRQWDNWHU�9L�KDU�
YLGHUH�VYDUW�Sn�WR�K¡ULQJHU�Sn�IDPLOLHUHWWHQV�RPUnGH��'HQ�HQH�RPKDQGOHW�UHWW�WLO�
XWYLGHW�EDUQHWU\JG�IRU�EDUQ�DY�LQQVDWWH�RJ�GHQ�DQGUH�IRUVODJHW�RP�IHOOHV�HNWHVNDSVORY���
�
2SSV¡NHQGH�YLUNVRPKHW�
9L�KDU�IRUWVDWW�DUEHLGHW�PHG�RSSV¡NHQGH�YLUNVRPKHW�LQQHQIRU�SV\NLDWUL��,�WLOOHJJ�WLO�
PnQHGOLJH�VDNVPRWWDN�Sn�7¡\HQ�'36�KDU�GHW�EOLWW�DYKROGW�LQIRUPDVMRQVP¡WH�RP�
-XVV�%XVV�JHQHUHOW��RJ�RP�VS¡UVPnO�LQQHQIRU�JMHOGVUHWW��VDPW�DYKROGW�VDNVPRWWWDN�Sn�
HQ�YLGHUHJnHQGH�VNROH�IRU�SV\NLDWULVNH�SDVLHQWHU��

�
$QGUH�K¡ULQJHU�
,�WLOOHJJ�KDU�*2)�VYDUW�Sn�HQ�GHO�K¡ULQJHU��'LVVH�KDU�RPKDQGOHW�OnQHNDVVHQV�UHJOHU�
IRU�IRUUHQWLQJ�RJ�WLOEDNHEHWDOLQJ�DY�XWGDQQLQJVOnQ��IUDUnGQLQJVSOLNW�YHG�NUHGLWWNM¡S�RJ�
PXOLJKHWHQ�IRU�IHOOHV�HNWHVNDSVORY�

�������5HWWVSROLWLVN�DNWLYLWHW�Sn�,119$�nUHW������

���������,QIRUPDVMRQ�RP�JMHOGHQGH�UHWW�
7R�DY�,119$V�PHGDUEHLGHUH�KDU�VNUHYHW�PnQHGOLJ�L�.ODVVHNDPSHQ�KHOH�nUHW��VH�
XQGHU�.ODVVHNDPSHQJUXSSD���7HPDHQH�KDU�VWRUW�VHWW�Y UW�NQ\WWHW�WLO�XWOHQGLQJVUHWW��
�
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�

���������)RUV¡N�Sn�n�HQGUH�UHWWVWLOVWDQGHQ�
)DPLOLHJMHQIRUHQLQJ��
(W�DY�,119$V�YLNWLJVWH�UHWWVSROLWLVNH�SURVMHNWHU�L������YDU�DUEHLGHW�PHG�n�IRUKLQGUH�DW�
GHW�EOH�LQQI¡UW�HQ�DOGHUVJUHQVH�Sn����nU�IRU�IDPLOLHJMHQIRUHQLQJ��VH�nUVUDSSRUW�IRU�
�������'HWWH�DUEHLGHW�EOH�YLGHUHI¡UW�L�������$S��69�RJ�6S�KDGGH�HW�VHPLQDU�Sn�
6WRUWLQJHW�I¡U�GH�WRN�HQGHOLJ�VWLOOLQJ�WLO�VS¡UVPnOHW��,119$�ILNN�KROGH�HW�LQQOHJJ��RJ�
GHOWRN�L�GHQ�SnI¡OJHQGH�GHEDWWHQ��%HVOXWQLQJHQ�RP�n�LNNH�LQQI¡UH�HQ�¡NW�
DOGHUVJUHQVH�Sn�IDPLOLHJMHQIRUHQLQJ�NRP�I¡U�VRPPHUHQ����
�
�
�
'HEDWW�RP�IDPLOLHJMHQIRUHQLQJ�
-XVV�%XVV�KROGW�HQ�GHEDWW�RP�IRUVODJHW�WLO�XQGHUKROGVNUDYHW�IRU�IDPLOLHJMHQIRUHQLQJ�L�
2W�SUS��QU�����RP�GHQ�Q\H�XWOHQGQLQJVORYHQ��9L�¡QVNHW�n�UHWWH�IRNXV�Sn�DW�
LQQVWUDPPLQJHQH�VRP�HU�YDUVHOHW�UDPPHU�VY UW�PDQJH�PHQQHVNHU��RJ�DW�
Q¡GYHQGLJH�XQQWDN�E¡U�VLNUHV�XQGHU�DUEHLGHW�PHG�ORYHQ��'HEDWWHQ�EOH�DYKROGW�Sn�
)URNRVWNMHOOHUHQ��PHG�5ROI�5HLNYDP��69���6DHUD�.KDQ��$3���0RQLFD�7MHOPHODQG��9��
RJ�DGYRNDW�+DOYRU�)ULKDJHQ�L�SDQHOHW��
�
0XQWOLJ�K¡ULQJ�YHGU¡UHQGH�Q\�XWOHQGLQJVORY��
,119$�NRPPHQWHUWH�IRUVODJHW�L�2W�SUS��QU����RP�GHQ�Q\H�XWOHQGLQJVORYHQ�IRUDQ�
NRPPXQDO�NRPLWHHQ�������������-XVV�%XVV�IRNXVHUWH�V UOLJ�Sn�NUDYHW�WLO�XQGHUKROG�
RJ�IUHPOD�V\Y�NRQNUHWH�IRUVODJ�WLO�XQQWDN�IUD�IRUVODJHW��+¡ULQJHQ�NDQ�VHV�L�VLQ�KHOKHW�
Sn�6WRUWLQJHWV�79�Sn�LQWHUQHWW��
�
(Q�PHGDUEHLGHU�IXOJWH�RSS�PHG�HQ�NURQLNN�RP�XQGHUKROGVNUDYHW�L�'DJEODGHW�
������������
�
.ULWLNN�DY�8WOHQGLQJVQHPQGD��
-XVV�%XVV�KDU�L�VDPDUEHLG�PHG�DQGUH�RUJDQLVDVMRQHU�NULWLVHUW�81(��9L�KDU�OHQJH�Y UW�
NULWLVNH�WLO�81(��9HG�RSSQHYQLQJ�DY�Q\H�QHPQGPHGOHPPHU�L������JD�YL�EHVNMHG�RP�
DW�YLGHUH�GHOWDNHOVH�IRUXWVDWWH�HQGULQJHU��6 UOLJ�SUDNVLV�IRU�EHKDQGOLQJVIRUP�RJ�
QHPQGPHGOHPPHQHV�IRUEHUHGHOVHVPXOLJKHWHU�HU�YL�VNHSWLVNH�WLO��3n�WR�nU�VNMHGGH�GHW�
OLNHYHO�LQJHQ�IRUDQGULQJHU������GHVHPEHU������XWDUEHLGHW�12$6�HW�EUHY�VRP�DOOH�
RUJDQLVDVMRQHQH�VOXWWHW�VHJ�WLO��9L�YLOOH�KD�HW�VYDU�LQQHQ�����DSULO�Sn�KYLONH�WLOWDN�81(�
YLOOH�LYHUNVHWWH�IRU�n�EHGUH�VLWXDVMRQHQ���
�
(WWHU�IOHUH�P¡WHU�Sn�6WRUWLQJHW�RJ�P¡WH�PHG�%MDUQH�+nNRQ�+DQVHQ�L�PDL��EOH�
UHVXOWDWHW�DW�$,'�VNXOOH�VHWWH�QHG�HQ�HNVWHUQ�HYDOXHULQJVNRPLWp�RJ�VH�RP�PDQ�NXQQH�
NODUJM¡UH�KYLONH�VDNHU�VRP�VNDO�EHKDQGOHV�KYRU��L�IRUVNULIW���
�
'HWWH�V\QVSXQNWHW�HU�YLGHUHI¡UW�L�2W�SUS¶HQ��PHQ�L�VDPWDOH�PHG�$,'�����VHSWHPEHU�L�
nU��JLNN�GHW�IUHP�DW�IRUVNULIWVDUEHLGHW�Vn�YLGW�YDU�SnEHJ\QW��RJ�DW�GHW�YLOOH�IRUWVHWWH�IUHP�
WLO�VRPPHUHQ�������(YDOXHULQJVDUEHLGHW�YDU�LNNH�NRPPHW�L�JDQJ��PHQ�GHSDUWHPHQWHW�
KDGGH�VNUHYHW�RSSGUDJVEHVNULYHOVHQ��'HW�YDU�LNNH�EHVWHPW�KYHP�VRP�VNXOOH�IRUHWD�
JMHQQRPJDQJHQ��(WWHU�GHQQH�JMHQQRPJDQJHQ�VNDO�GHW�YXUGHUHV�RP�UHJHOYHUNHW�Pn�
W\GHOLJJM¡UHV�EHGUH�RJ�RP�WHUVNHOHQ�IRU�VNM¡QQHW�HU�IRU�K¡\��,�Vn�IDOO�VNDO�IRUVNULIWHQ�
VXSSOHUHV�HOOHU�HQGUHV��
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�
.ULWLNNHQ�DY�81(�EOH�RJVn�IXOJW�RSS�XQGHU�5HWWVSROLWLVN�IRUHQLQJV�K¡VWVHPLQDU�
������������KYRU�,119$�KDGGH�HW�GHEDWWLQQOHJJ�YHG�0DUWLQ�(LHEDNNH��6 UOLJ�ILNN�
81(�KDUG�NULWLNN�DY�EODQW�DQGUH�$GYRNDW�-RQDV�0\KUH�IUD�$GYRNDWIRUHQLQJHQV�
$NVMRQV��RJ�SURVHG\UHJUXSSH�IRU�XWOHQGLQJVUHWW��RJ�DQGUH�DGYRNDWHU��IRU�DW�GHW�HWWHU�
GDY UHQGH�UHJHOYHUN�LNNH�YDU�PXOLJ�IRU�XWOHQGLQJHQ�RJ�GHQV�DGYRNDW�n�Y UH�WLOVWHGH�
IRU�n�WD�VWLOOLQJ�WLO�ODQGLQIRUPDVMRQ�IUD�/DQGLQIR��81(V�LQWHUQH�UHJHOYHUN�EOH�HQGUHW�IUD�
MDQXDU�������RJ�GHW�HU�Qn�PXOLJ�IRU�XWOHQGLQJHQ�RJ�DGYRNDWHQ�n�Y UH�WLO�VWHGH�XQGHU�
/DQGLQIR�IRUNODULQJ��5HWWVLNNHUKHWHQ�HU�VRP�HQ�I¡OJH�DY�GHWWH�¡NW�EHWUDNWHOLJ�PHG�
WDQNH�Sn�NRQWUDGLNVMRQ�L�IRUKROG�WLO�ODQGLQIRUPDVMRQ��6OLN�LQIRUPDVMRQ�KDU�RIWH�
DYJM¡UHQGH�EHW\GQLQJ�L�DV\OVDNHU��
�
�
/DQGLQIRUPDVMRQ�
/DQGLQIRUPDVMRQ�KDU�VWRU�EHW\GQLQJ�L�HQ�UHNNH�XWOHQGLQJVVDNHU��VRP�EODQW�DQQHW�L�
YXUGHULQJHQ�DY�VWHUNH�PHQQHVNHOLJH�KHQV\Q�HOOHU�RP�GHW�HU�WU\JW�n�UHWXUQHUH�WLO�
KMHPODQGHW��-XVV�%XVV�KDU�PDQJH�VDNHU�VRP�KYRU�GHWWH�HU�GHW�VHQWUDOH�SXQNW�RJ�
¡QVNHW�GHUIRU�n�In�EHGUH�NMHQQVNDS�WLO�DOWHUQDWLYH�NLOGHU�WLO�GH�/DQGLQIR�EUXNHU���
�
9L�GUR�GHUIRU�Sn�&RXQWU\�RI�2ULJLQ�,QIRUPDWLRQ�&RQIHUHQFH�L�/RQGRQ�����QRYHPEHU�
������.RQIHUDQVHQ�YLVWH�DW�GHW�HU�PDQJH�XOLNH�NLOGHU�VRP�NDQ�Y UH�UHOHYDQWH�RJ�VRP�
NDQ�KD�DYJM¡UHQGH�EHW\GQLQJ�L�XWOHQGLQJVVDNHU��-XVV�%XVV�YLO�IUHPRYHU�OHJJH�QHG�HQ�
EHW\GHOLJ�DUEHLGVLQQVDWV�IRU�n�VNDIIH�VHJ�WLOJDQJ�RJ�KROGH�VHJ�RSSGDWHUW�Sn�
WLOJMHQJHOLJ�ODQGLQIRUPDVMRQ��)RU�n�NDUWOHJJH�GHWWH�EHGUH�VNDO�HQ�PHGDUEHLGHU�KD�
GHWWH�VRP�VSHVLDOSURVMHNW��9L�KnSHU�Sn�JRG�GLDORJ�PHG�/DQGLQIR�JMHQQRP�SURVMHNWHW����
�
.YLQQHNRPPLVMRQHQ�
)OHUH�ODQG�KDU�GH�VLVWH�nUHQH�WDWW�Sn�DOYRU�DW�NYLQQHU�UDPPHV�DY�YROG�RJ�IRUI¡OJHOVH�
Sn�HQ�DQQHQ�PnWH�HQQ�PHQQ��'H�KDU�GHUIRU�XWYLNOHW�NRQNUHWH�WLOWDN�VRP�VNDO�WD�
KHQV\Q�WLO�GH�IRUKROG�VRP�V UOLJ�JM¡U�VHJ�JMHOGHQGH�IRU�NYLQQHOLJH�DV\OV¡NHUH��
&DQDGD�YDU�GHW�I¡UVWH�ODQGHW�VRP�XWYLNOHW�HJQH�UHWQLQJVOLQMHU�IRU�EHKDQGOLQJHQ�DY�
VOLNH�DV\OVDNHU��6HQHUH�KDU�86$��$XVWUDOLD�RJ�6WRUEULWDQQLD�IXOJW�&DQDGDV�HNVHPSHO��
9LGHUH�KDU�PDQ�L�6YHULJH�HQGUHW�ORYYHUNHW�IRU�n�LQNOXGHUH�NM¡QQVEDVHUW�IRUI¡OJHOVH��
�
-XVV�%XVV�GHOWRN�L�.YLQQHNRPPLVMRQHQ��VRP�YDU�HW�VDPDUEHLG�PHOORP�XOLNH�
RUJDQLVDVMRQHU�RJ�DGYRNDWHU�IRU�n�In�1RUJH�WLO�n�I¡OJH�GHQQH�XWYLNOLQJHQ��-XVV�%XVV�
ELGUR�L�VDPDUEHLG�PHG�-85.�PHG�HW�EDNJUXQQVQRWDW�YHGU¡UHQGH�RUGQLQJHQH�L�
6WRUEULWDQQLD�RJ�&DQDGD��
�
$,'�VHQGWH�UHWQLQJVOLQMHU�IRU�NM¡QQVEDVHUW�IRUI¡OJHOVH�XW�Sn�K¡ULQJ��VRP�-XVV�%XVV�L�
VWRU�JUDG�VOXWWHW�VHJ�WLO���
�
'HEDWW�RP�)1V�VWLOOLQJ�L�QRUVN�UHWW�
,119$�¡QVNHU�n�In�¡NW�IRNXV�Sn�)1V�VWLOOLQJ�L�QRUVN�UHWW�JHQHUHOW��PHG�V¡NHO\V�Sn�
XWOHQGLQJVUHWW�RJ�PHQQHVNHUHWWLJKHWHU�VSHVLHOW��3UREOHPDWLNNHQ�UXQGW�KYLONHQ�YHNW�
81+&5��)1V�K¡\NRPPLVV U�IRU�IO\NWQLQJHU��VLQH�DQEHIDOLQJHU�WLO�QRUVNH�P\QGLJKHWHU�
VNDO�WLOOHJJHV�±�V UOLJ�L�VS¡UVPnOHW�RP�UHWXU�DY�DV\OV¡NHUH�WLO�NULJVKHUMHGH�
ODQGRPUnGHU��VRP�6RPDOLD��,UDN�RJ�$IJKDQLVWDQ��±�HU�DY�VHQWUDO�EHW\GQLQJ��3n�
EDNJUXQQ�DY�GHWWH�DUUDQJHUWH�YL�GHUIRU�HQ�GHEDWW������DSULO��Sn�)URNRVWNMHOOHUHQ�YHG�
GHW�MXULGLVNH�IDNXOWHW��,�SDQHOHW�VDWW�VWDWVVHNUHW U�/LEH�5LHEHU�0RKQ��$S���
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JHQHUDOVHNUHW U�L�12$6�0RUWHQ�7MHVVHP��VHQWUDOVW\UHPHGOHP�L�69�*�OD\�.XWDO��RJ�
LQIRUPDVMRQVNRQVXOHQW�L�)1�VDPEDQGHW�7RU�$ELOG��
�
8UHWXUQHUEDUH�IO\NWQLQJHU�
)RNXV�Sn�EnGH�GH�UHWWVOLJH�RJ�VRVLDOH�IRUKROGHQH�VnNDOWH�XUHWXUQHUEDUH�IO\NWQLQJHU�
OHYHU�XQGHU��KDU�Y UW�HQ�PHJHW�YLNWLJ�VDN�IRU�,119$�L�PDQJH�nU��9L�KDU�IRUV¡NW�n�
EHGUH�GHQQH�JUXSSHQV�VWLOOLQJ��EnGH�JMHQQRP�n�In�OHJDOLVHUW�GHUHV�RSSKROG�YHG�n�
VHQGH�DQPRGQLQJHU�WLO�8WOHQGLQJVQHPQGD��81(��RJ�JMHQQRP�OREE\YLUNVRPKHW�
RYHUIRU�P\QGLJKHWHQH��,119$�VNUHY�HQ�K¡ULQJVXWWDOHOVH�WLO�UHJMHULQJHQ��Y�$,'��VLWW�
IRUVODJ�RP�n�NRPPH�PHG�HQ�HJHQ�IRUVNULIWVEHVWHPPHOVH�VRP�YLOOH�JL�81(�
NRPSHWDQVH�WLO�n�LQQYLOJH�RSSKROGVWLOODWHOVHU�WLO�YLVVH�JUXSSHU�DY�XUHWXUQHUEDUH�
IO\NWQLQJHU��9L�PHQHU�DW�SHUVRQNUHWVHQ�L�IRUVODJHW�HU�IRU�VQHYHU��RJ�DW�NUDYHQH�WLO�
VDPDUEHLG��RJ�LGHQWLWHWVNUDYHW�HU�IRU�ULJLGH���
�
)RUVNULIWHQGULQJHQ�WUnGWH�L�NUDIW�IUD����MXQL��RJ�-XVV�%XVV�KDU�Qn�HQ�VDN�WLO�EHKDQGOLQJ�
KRV�81(��VRP�YL�PHQHU�YLO�NXQQH�KD�HQ�YLVV�SULQVLSLHOO�EHW\GQLQJ��8WIDOOHW�DY�GHQQH�
RJ�GH�JHQHUHOOH�HUIDULQJHQ�PHG�UHJHOHQGULQJHQ�L�WLGHQ�IUHPRYHU��YLO�Y UH�
EHVWHPPHQGH�IRU�YnUW�YLGHUH�DUEHLG�Sn�IHOWHW���
�
,�IRUELQGHOVH�PHG�XUHWXUQHUEDUH�HU�YL�PHG�L�HW�VDPDUEHLG�PHG�5¡GH�.RUV�RJ�.LUNHQV�
%\PLVMRQ�IRU�n�NDUWOHJJH�VLWXDVMRQHQ�IRU�DOOH�VRP�OHYHU�L�VNMXO��'HWWH�YLO�EUXNHV�L�
NDPSHQ�IRU�VRVLDOH�UHWWLJKHWHU�IRU�GH�VRP�LNNH�NDQ�UHWXUQHUH��
�
5HWWVKMHOS�Sn�UDGLR��
(Q�PHGDUEHLGHU�Sn�,119$�YDU�PHG�Sn�n�JL�UHWWVKMHOS�WLO�HQ�XQJ�JXWW�VRP�¡QVNHW�n�
IO\NWH�IUD�VLWW�RSSKROGVVWHG�L�%DJGDG��,UDN��JMHQQRP�UDGLRSURJUDPPHW�2OVHQEDQGHQ�
�15.�S�����
�
-RUGDQ�
,119$�GUR�Sn�VWXGLHWXU�WLO�-RUGDQ�L�PDL��VRP�HQ�GHO�DY�HW�SURVMHNW�PHG�WLGOLJHUH�
VWXGLHWXUHU�WLO�(WLRSLD�RJ�3DNLVWDQ��3n�SURJUDPPHW�VWR�EO�D��EHV¡N�KRV�'HQ�.JO��
1RUVNH�DPEDVVDGH�L�$PPDQ��KYRU�YL�IRUV¡NWH�n�NDUWOHJJH�GHQV�YLVXPSUDNVLV��,�UHJL�
DY�815:$��)1V�UHSUHVHQWDQW�IRU�GH�SDOHVWLQVNH�IO\NWQLQJHQH��EHV¡NWH�YL�HQ�
IO\NWQLQJOHLU��HW�UHWWVKMHOSVVHQWHU�IRU�NYLQQHU��WR�EDUQHVNROHU��HQ�KHOVHVWDVMRQ�RJ�KDGGH�
P¡WHU�PHG�EnGH�OHGHOVHQ�L�815:$�VHQWUDOW�RJ�ORNDOW�L�IO\NWQLQJOHLUHQ��9LGHUH�EHV¡NWH�
YL�,20��,QWHUQDWLRQDO�2UJDQLVDWLRQ�IRU�0LJUDWLRQ��VLWW�,UDN�NRQWRU��VRP�SJD��NULJHQ�L�
,UDN�HU�ORNDOLVHUW�L�$PPDQ��.RQWRUHW�MREEHU�PHG�IULYLOOLJ�UHWXU�DY�IO\NWQLQJHU�WLOEDNH�WLO�
,UDN��9L�YDU�RJVn�Sn�EHV¡N�KRV�1&+5�±�GHW�QDVMRQDOH�PHQQHVNHUHWWLJKHWVVHQWHUHW��
)RU�\WWHUOLJHUH�LQIRUPDVMRQ�YLVHV�GHW�WLO�UDSSRUWHQ��VRP�NDQ�InV�YHG�KHQYHQGHOVH�WLO�
RVV���
�
9RNVHQRSSO ULQJVSURVMHNWHW�
9RNVHQRSSO ULQJVSURVMHNWHW�EOH�YLGHUHI¡UW�RJ�VW\UNHW�L�������9RNVHQRSSO ULQJHQH�JLU�
XQGHUYLVQLQJ�WLO�Q\DQNRPQH�LQQYDQGUHUH�JMHQQRP�GHW�VnNDOWH�
LQWURGXNVMRQVSURJUDPPHW��9L�EHV¡NHU�VNROHQH�IRU�n�JL�LQIRUPDVMRQ�RP�DNWXHOOH�UHJOHU�
RJ�IRU�n�\WH�UHWWVKMHOS��'HWWH�VHPHVWHUHW�EHV¡NWH�YL���
�

x� ������������6NXOOHUXG�
x� ������������5RVHQKRII�
x� ������������6NXOOHUXG��DYGHOLQJ�%M¡UQKROW��
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x� ������������6NXOOHUXG��DYG��%M¡UQKROW��NODVVHU�PHG�VYDNHUH�HOHYHU����
x� ������������2VOR�92�6LQVHQ��
x� ������������6NXOOHUXG��
x� ������������5RVHQKRII�
x� ������������2VOR�92�ILOLDO�5RPVnV�

�
9RNVHQRSSO ULQJVSURVMHNWHW�IXQJHUHU�YHOGLJ�EUD��9L�KDU�InWW�SRVLWLYH�WLOEDNHPHOGLQJHU�
IUD�DOOH�VNROHQH�RJ�GH�¡QVNHU�DOOH�Q\H�EHV¡N�IRU�QHVWH�VHPHVWHU��1HVWH�VHPHVWHU�VNDO�
PHVW�VDQQV\QOLJ�6$*�RJ�*2)�RJVn�GUD�UXQGW�Sn�VNROHQH��'HW�HU�PHVW�
KHQVLNWVPHVVLJ�DW�DOOH�GUDU�KYHU�IRU�VHJ��+YLV�LNNH�EOLU�GHW�IRU�P\H�LQIR�Sn�HQ�JDQJ��
,119$�E¡U�NRUWH�QHG�IRUHGUDJHW�IRU�DW�PDQ�HYHQWXHOW�VNDO�In�WLG�WLO�IOHUH�IRUHGUDJ��9L�
KDU�VHWW�DW�EHKRYHW�IRU�PHU�NXQQVNDS�LQQHQ�XWOHQGLQJVUHWW�HU�VWRUW��RJ�DW�YL�InU�PDQJH�
VS¡UVPnO�XQGHUYHLV�RJ�DW�YL�InU�LQQ�PDQJH�VDNHU�HWWHU�IRUHGUDJHW��
�
9nUW�LQQWU\NN�HU�DW�HOHYHQH�KDU�JRGW�XWE\WWH�DY�EHV¡NHQH��3n�VDNVPRWWDN�HWWHU�
IRUHGUDJHQH�KDU�YL�VWRUW�VHWW�InWW�LQQ�L�XQGHUNDQW�DY�WL�VDNHU�KYHU�JDQJ��%nGH�
LQWHUHVVHQ�XQGHU�IRUHGUDJHW�RJ�VDNVPHQJGHQ�YL�InU�LQQ��W\GHU�Sn�DW�YL�QnU�XW�WLO�HQ�
JUXSSH�PHG�HW�VWRUW�XGHNNHW�UHWWVKMHOSVEHKRY��,�RJ�PHG�DW�LQWURGXNVMRQVSURJUDP�Qn�
HU�REOLJDWRULVN�IRU�GH�IOHVWH�Q\DQNRPQH�LQQYDQGUHUH��WUHIIHU�YL�VDQQV\QOLJYLV�HW�
WYHUUVQLWW�DY�LQQYDQGUHUEHIRONQLQJHQ��9L�WUHIIHU�RJVn�PDQJH�LQQYDQGUHUNYLQQHU��VRP�HU�
HQ�JUXSSH�PHG�HW�VWRUW�XGHNNHW�UHWWVKMHOSVEHKRY���3URVMHNWHW�HU�OLWH��PHQ�YLNWLJ�VWHJ�L�
UHWQLQJ�DY�n�JM¡UH�JMHOGHQGH�UHWW�EHGUH�WLOJMHQJHOLJ�IRU�YnU�NOLHQWJUXSSH��RJ�VnOHGHV�
VW\UNH�GHUHV�UHWWVVLNNHUKHW���
�
8WOHQGQLQJVIRUVNULIWHQV��XI��������VMHWWH�OHGG�
(Q�PHGDUEHLGHU�KDU�DUEHLGHW�V UOLJ�PHG�SUREOHPDWLNNHQ�PHG�DW�
PLVKDQGOLQJVEHVWHPPHOVHQ�L�XI�������VMHWWH�OHGG�HU�NM¡QQVGLVNULPLQHUHQGH�VLGHQ�GHQ�
EDUH�RPKDQGOHU�NYLQQHU��-XVV�%XVV�KDU�NODJHW�GHQQH�EHVWHPPHOVHQ�LQQ�IRU�
6LYLORPEXGVPDQQHQ��%HVWHPPHOVHQ�JM¡UHV�NM¡QQVQ¡\WUDO�L�GHQ�Q\H�XWOHQGLQJVORYHQ�
RJ�620�KDU�GHUIRU�LNNH�EHKDQGOHW�VDNHQ��'HQ�Q\H�ORYHQ�HU�WHQNW�n�WUH�L�NUDIW�L������
RJ�-XVV�%XVV�PHQHU�DW�SUDNWLVHULQJHQ�DY�UHJHOHQ�EXUGH�Y UW�HQGUHW�DOOHUHGH�Qn��VOLN�
DW�PHQQ�RJ�NYLQQHU�InU�OLNH�UHWWLJKHWHU�YHG�PLVKDQGOLQJ��,�Vn�PnWH�EHNODJHV�KROGLQJHQ�
IUD�P\QGLJKHWHQH�RJ�620��-XVV�%XVV�KDU�SXEOLVHUW�HQ�DUWLNNHO�RP�WHPDWLNNHQ�L�EnGH�
6WXG��-XU��RJ�-XVWLQH��
�

�������5HWWVSROLWLVN�DNWLYLWHW�Sn�)(*�nUHW������

���������,QIRUPDVMRQ�RP�JMHOGHQGH�UHWW��
,�O¡SHW�DY�nUHW�EOH�GHW�WU\NNHW�WR�VWXGHQWDYKDQGOLQJHU�LQQHQIRU�IDQJHUHWW��8QJH�
LQQVWDWWH�DY�*XUR�6LOMDQ�RJ�6\QQH�(OLDVVHQ��RJ�´3U¡YHO¡VODWHOVH´�DY�*XGPXQG�
5¡JHEHUJ��6WLQH�(OGH�MREEHW�RJVn�PHG�DYKDQGOLQJ�RP�EHJUHSHW�GHQ�´DOOPHQQH�
UHWWVI¡OHOVH´�L�IHQJVHOVUHJHOYHUNHW��$YKDQGOLQJHQ�EOH�IHUGLJVWLOW�L�K¡VWHQ�������RJ�
JUXQGLJ�RPWDOW�L�$GYRNDWIRUHQLQJHQV�nUVWDOH�GHWWH�nUHW���
�
7R�UHSUHVHQWDQWHU�IUD�JUXSSHQ�KROGW�IRUHGUDJ�IRU�QHGHUODQGVN�DPEDVVDGHSHUVRQHOO�
IUD�1RUGHQ��PHG�IOHUH�RP�-XVV�%XVV��QRUVN�VWUDIIHJMHQQRPI¡ULQJVUHWW��XWHQODQGVNH�
LQQVDWWH�RJ�VSHVLHOOH�VS¡UVPnO�NQ\WWHW�WLO�QHGHUOHQGHUH�L�QRUVNH�IHQJVOHU��

�������������������������������������������������
��%URFK�*UDYHU�P�IO���5HWWVKMHOS�������-XVV�%XVV�VWHQVLOVHULH�QU�������
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�
�
)(*�EOH�EHGW�RP�n�Jn�JMHQQRP�.5'V�KXVOHLHEURVM\UHU�VRP�VNDO�GLVWULEXHUHV�L������
RJ�JUXSSHQ�NRP�PHG�HQ�UHNNH�LQQVSLOO��
�
)HQJVHOVJUXSSHQ�KDGGH�SUHVHQWDVMRQ�IRU�DVSLUDQWHU�Sn�%UHGWYHLW�RJ�IRU�VWXGHQWHU�YHG�
.ULPLQDORPVRUJHQV�XWGDQQLQJVVHQWHU��
�

���������)RUV¡N�Sn�n�HQGUH�UHWWVWLOVWDQGHQ�
�
%DUQ�L�IHQJVHO�
c�VHWWH�IRNXV�Sn�EDUQ�VRP�VLWWHU�L�IHQJVHO�KDU�Y UW�HW�VDWVQLQJVRPUnGH�IRU�)(*�L�
������*UXSSD�KDU�EO�D��VNUHYHW�EUHY�WLO�-XVWLVPLQLVWHU�.QXW�6WRUEHUJHW�RJ�WDWW�RS�
SUREOHPDWLNNHQ��'HW�EOH�RJVn�KROGW�P¡WHU�PHG�,QJXQQ�)RUQHV��VHNUHW U�L�XWYDOJHW�
RSSQHYQW�DY�UHJMHULQJHQ�RP�DOWHUQDWLYH�UHDNVMRQHU�IRU�XQJH�LQQVDWWH��*UXSSD�KDU�
RJVn�Y UW�L�P¡WH�PHG�XWYDOJHW�IRU�n�OHJJH�IUHP�YnUW�V\Q���
�
'HW�EOH�RJVn�DUUDQJHUW�HQ�GHEDWW�Sn�)URNRVWNMHOOHUHQ�RP�EDUQ�L�IHQJVHO��%ODQW�GH�VRP�
VDWW�L�SDQHOHW�YDU�+LOGH�0DJQXVVRQ�/\GYR��$��RJ�(OLVDEHWK�$VnDNHU��+���(Q�
UHSUHVHQWDQW�IUD�IHQJVHOVJUXSSD�VQDNNHW�GHVVXWHQ�RP�WHPDHW�L�'DJVQ\WW�����
�
.ULPLQDORPVRUJVPHOGLQJD�
)HQJVHOVJUXSSHQ�XWDUEHLGHW�HW�RPIDWWHQGH�GRNXPHQW�PHG�YnUH�LQQVSLOO�WLO�GHQ�
NRPPHQGH�6WRUWLQJPHOGLQJD�RP�NULPLQDORPVRUJHQ��'HWWH�EOH�OHYHUW�UHSUHVHQWDQWHU�
IRU�.6)�RJ�-XVWLVGHSDUWHPHQWHW��'RNXPHQWHW�YLO�GDQQH�SODWWIRUPHQ�IRU�GHW�YLGHUH�
DUEHLGHW�PHG�WHPDHW���
�
)HQJVHOVJUXSSHQ�YDU�PHG�n�DUUDQJHUH�6WRUP¡WH�RP�NULPLQDORPVRUJVPHOGLQJHQ�L�
VDPDUEHLG�PHG�.520��)RUVYDUHUJUXSSHQ�DY�������-85.��5HWWVSROLWLVN�IRUHQLQJ�RJ�
621������VHSWHPEHU��
�
+¡ULQJHU��
'HW�EOH�VNUHYHW�K¡ULQJ�RP�RPYHQGW�YROGVDODUP��

�

�

�

�
�
�
�
�
�
�
�
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���)RUVNQLQJ�RJ�XWUHGQLQJ�

������*HQHUHOW�
c�ELGUD�WLO�¡NW�IRUVNQLQJV��RJ�XWUHGQLQJVDUEHLG�HU�HQ�YLNWLJ�PnOVHWWLQJ�IRU�-XVV�%XVV��
5HWWVRPUnGHQH�VRP�YL�DUEHLGHU�PHG�YLHV�L�PLQGUH�JUDG�V UOLJ�RSSPHUNVRPKHW�IUD�GH�
PHU�HWDEOHUWH�MXULGLVNH�PLOM¡HQH��
�
6WXGHQWDYKDQGOLQJHQH�XWJM¡U�GHQ�YLNWLJVWH�GHOHQ�DY�IRUVNQLQJVDUEHLGHW�
PHGDUEHLGHUQH�Sn�-XVV�%XVV�JM¡U��,QVWLWXWW�IRU�NULPLQRORJL�RJ�UHWWVVRVLRORJL��,.56���
KYRU�SURVMHNWOHGHUHQ�IRU�-XVV�%XVV�HU�DQVDWW��KDU�Y UW�HQ�YLNWLJ�VW¡WWHVSLOOHU�L�GHWWH�
DUEHLGHW�RJ�KDU�ELGUDWW�PHG�NRQWRUSODVVHU�RJ�YLW�DVV��PLGOHU��6DPVSLOOHW�PHOORP�-XVV�
%XVV�RJ�,.56�Sn�GHWWH�RPUnGHW�HU�PHJHW�YLNWLJ�IRU�n�¡NH�GHQ�WRWDOH�PHQJGHQ�
VWXGHQWIRUVNQLQJ�Sn�HW�IDNXOWHW���
�

������6WXGHQWDYKDQGOLQJHU�

������*XGPXQG�5¡JHEHUJ��´3U¡YHO¡VODWHOVH��2P�
XWLOUnGHOLJKHWVYXUGHULQJHQ�HWWHU�VWUDIIHJMHQQRPI¡ULQJVORYHQ��������
�

2SSJDYHQ�HU�HQ�JMHQQRPJDQJ�DY�NULPLQDORPVRUJHQV�SUDNVLV�DY�
XWLOUnGHOLJKHWVYXUGHULQJHQ�YHG�YXUGHULQJ�DY�SU¡YHO¡VODWHOVH��*XGPXQG�5¡JHEHUJ�KDU�
WDWW�IRU�VHJ�HQNHOWYHGWDN�IUD�ILUH�UHJLRQHU�L�.ULPLQDORPVRUJHQ��VDPW�SUDNVLV�IUD�HQ�
UHNNH�IHQJVHO��7LO�VDPPHQ�KDU�KDQ�VWXGHUW������HQNHOWYHGWDN��)RUIDWWHUHQ�IDQW�DW�GHW�
HU�VWRUH�IRUVNMHOOHU�PHOORP�XOLNH�IHQJVOHU�KYD�JMHOGHU�GHQ�VNM¡QQVPHVVLJH�YXUGHULQJHQ�
DY�RP�NULWHULHW�HU�RSSI\OW��,�WLOOHJJ�IDQW�5¡JHEHUJ�DW�VDNVEHKDQGOLQJVWLGHQ�YDULHUHU�
PHOORP�GH�XOLNH�IHQJVOHU�RJ�UHJLRQHU���$YVOXWQLQJVYLV�VOnU�KDQ�GHVVXWHQ�IDVW�DW�
PXOLJKHWHQ�IRU�RPJM¡ULQJ�YHG�NODJH�WLO�UHJLRQHQ�HU�VY UW�OLWHQ���
�
$YKDQGOLQJHQ�HU�SXEOLVHUW�L�VLQ�KHOKHW�Sn�YnUH�QHWWVLGHU��ZZZ�MXVVEXVV�QR���

������*XUR�6LOMDQ�RJ�6\QQH�(OLDVVHQ��´8QJH�LQQVDWWH´�
6LOMDQ�RJ�(OLVVDHQ�KDU�LQWHUYMXHW�QL�LQQVDWWH�PHOORP�������nU�L�XOLNH�VRVQLQJVDQVWDOWHU�L�
1RUJH��+RYHGSUREOHPVWLOOLQJHQ�KDU�Y UW�KYRU�YLGW�QRUVNH�IHQJVOHU�IXQJHUHU�VRP�
IRUEU\WHUVNROHU�IRU�GH�XQJH�LQQVDWWH��)RUIDWWHUQH�NRQNOXGHUHU�PHG�DW�GH�DOOPHQQ�
SUHYHQWLYH�IXQNVMRQHU�DY�VRQLQJHQ�HU�VY UW�EHJUHQVHW��)HQJVOHQH�NODUHU�L�OLWHQ�JUDG�n�
WLOUHWWHOHJJH�JRGH�WLOEXG�IRU�GH�XQJH�VRP�IHQJVOHV��V UOLJ�HU�VNROHWLOEXGHW�PDQJHOIXOOW��
'H�NRQNOXGHUHU�PHG�DW�XQJH�LQQVDWWH�VRP�IHQJVOHV�HU�VY UW�WLOE¡\HOLJH�WLO�n�EHJn�Q\H�
VWUDIIEDUH�KDQGOLQJHU�HWWHU�O¡VODWHOVH��)RUIDWWHUQH�IRUHVOnU�WLOWDN�VRP�VNDO�E¡WH�Sn�
GHQQH�XWLOVLNWHGH�YLUNQLQJHQ�DY�VWUDIIHJMHQQRPI¡ULQJHQ��%O�D��IRUHVOnV�GHW�HJQH�
VRQLQJVDQVWDOWHU�IRU�GH�XQJH�LQQVDWWH��DW�VNROHWLOEXGHW�VW\UNHV�RJ�DW�EUXNHQ�DY�
LVRODVMRQ�RYHUIRU�GHQQH�JUXSSHQ�RSSK¡UHU���
�
$YKDQGOLQJHQ�HU�SXEOLVHUW�L�VLQ�KHOKHW�Sn�YnUH�QHWWVLGHU�ZZZ�MXVVEXVV�QR����
�
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������9HWOH�5DVPXVVHQ��´8WYHOJHOVHVNUHWV�YHG�QHGEHPDQQLQJ´�
7HPD�IRU�DYKDQGOLQJHQ�HU�L�KYLONHQ�JUDG�GHW�HU�DGJDQJ�WLO�n�EHJUHQVH�
XWYHOJHOVHVNUHWVHQ�YHG�HQ�VHOYVWHQGLJ�VDNOLJKHWVYXUGHULQJ�DY�VHOYH�NUHWVHQ��HOOHU�RP�
GHW�Pn�IRUHWDV�HQ�NRQNUHW�YXUGHULQJ�DY�KYRUYLGW�IRUKROG�YHG�YLUNVRPKHWHQ�NDQ�WDOH�IRU�
DW�EHGUH�VWLOWH�NDQGLGDWHU�PRWWDU�RSSVLJHOVH�PHQV�DQGUH�EHKROGHU�DUEHLGHW���

�����$UWLNOHU�L�.ULWLVN�-XVV�
,�O¡SHW�DY������KDU�PHGDUEHLGHUH�IUD�-XVV�%XVV�VNUHYHW�ILUH�DUWLNOHU�VRP�KDU�VWnWW�Sn�
WU\NN�L�GHW�MXULGLVNH�WLGVVNULIWHW�.ULWLVN�-XVV��$UWLNOHQH�HU�RPKDQGOHW�JMHOGVUHWW��
UHWWVKMHOSVIRUVNQLQJ��VRVLDOUHWW�RJ�GHQ�VnNDOWH�NULWLVN�MXVV�EHYHJHOVHQ��.ULWLVN�-XVV�EOLU�
JLWW�XW�DY�5HWWVSROLWLVN�IRUHQLQJ�RJ�)DJERNIRUODJHW��)DJIHOOHYXUGHUWH�DUWLNOHU�HU�
YLWHQVNDSOLJ�PHULWWHUHQGH���
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�

���8WGDQQLQJ�

�����,QQOHGQLQJ�
-XVV�%XVV�DQVHWWHU����Q\H�PHGDUEHLGHUH�KYHUW�VHPHVWHU��1\H�PHGDUEHLGHUH�JnU�
I¡UVW�JMHQQRP�HQ�IHOOHV�RSSO ULQJVXNH�KYRU�GH�InU�RSSO ULQJ�L�JHQHUHOO�
VDNVEHKDQGOLQJVWHRUL��NOLHQWEHKDQGOLQJ�RJ�UXWLQHU�Sn�-XVV�%XVV��'HUHWWHU�EOLU�
PHGDUEHLGHUQH�IRUGHOW�Sn�IDJJUXSSHQH��RJ�L�GH�SnI¡OJHQGH�XNHQH�EHJ\QQHU�GH�PHG�
VDNVEHKDQGOLQJ��VDPWLGLJ�VRP�GH�InU�RSSO ULQJ�LQQHQ�GHQ�HQNHOWH�JUXSSHV�
VSHVLDORPUnGH����
�
1HGHQIRU� I¡OJHU� HQ�RYHUVLNW� RYHU�KYRUGDQ�RSSO ULQJHQ�Sn�-XVV�%XVV�HU� RUJDQLVHUW��
'HWDOMHQH�NDQ�YDULHUH�QRH�IUD�VHPHVWHU�WLO�VHPHVWHU��
�

������%HJ\QQHURSSO ULQJ�
1\H�PHGDUEHLGHUH�VWDUWHU�PHG�HW�LQWHQVLYW�NXUV�Sn�HQ�XNH��+HU�HU�GHW�IRU�GHW�I¡UVWH�
SUHVHQWDVMRQ�DY�YLUNVRPKHWHQ��RSSO ULQJ�L�GH�SUDNWLVNH�VLGHQH�YHG�DUEHLGHW��ORY�RP�
IUL�UHWWVKMHOS�RJ�RP�RUJDQLVDVMRQHQ�L�HW�MXULGLVN�RJ�VDPIXQQVYLWHQVNDSHOLJ�SHUVSHNWLY��
�
)RU�GHW�DQQHW�JLV�GHW�HQ�LQQI¡ULQJ�L�VDNVEHKDQGOLQJ��NOLHQWEHKDQGOLQJ��MXULGLVNH�
SUREOHPO¡VQLQJVWHNQLNNHU�RJ�KMHOS�WLO�VHOYKMHOS��.OLHQWEHKDQGOLQJHQ�Pn�YLHV�VWRU�
RSSPHUNVRPKHW��'HWWH�HU�HQ�VSHVLHOW�YLNWLJ�VLGH�YHG�MXULGLVN�DUEHLG�Sn�-XVV�%XVV��
IRUGL�PDQJH�DY�YnUH�NOLHQWHU�NRPPHU�IUD�IUHPPHGH�NXOWXUHU�RJ�DQGUH�VRVLDOH�ODJ�HQQ�
JMHQQRPVQLWWVVWXGHQWHQ��'HW�HU�GHUIRU�YLNWLJ�n�SUREOHPDWLVHUH�IRUXWVHWQLQJHQH�IRU�
NRPPXQLNDVMRQ�Sn�WYHUV�DY�NXOWXUHOOH�RJ�VRVLDOH�JUHQVHU��
�
(Q�VHQWUDO�VLGH�YHG�SUREOHPO¡VQLQJVWHNQLNNHQ�L�-XVV�%XVV�HU�DW�YL�L�VW¡UUH�JUDG�HQQ�
GHW�VRP�V\QHV�YDQOLJ�EODQW�DGYRNDWHU��V¡NHU�n�In�WLO�IRUKDQGOLQJHU�RJ�PLQQHOLJH�
O¡VQLQJHU��'HWWH�VWLOOHU�VWRUH�NUDY�WLO�HYQHQ�WLO�n�RPJnV�PRWSDUWHU��+MHOS�WLO�VHOYKMHOS�HU�
GHOV�HQ�VWUDWHJL�YL�V¡NHU�n�WD�L�EUXN�Sn�JUXQQ�DY�YnUH�HJQH�EHVNMHGQH�UHVVXUVHU��PHQ�
RJVn�IRUGL�YL�DQVHU�GHW�IRUQXIWLJ�DW�NOLHQWHQH�DNWLYLVHUHV�L�VLQH�HJQH�VDNHU�RJ�ELGUDU�
PHG�GHW�GH�KDU�NDSDVLWHW�WLO��+MHOS�WLO�VHOYKMHOS�KDU�HQ�O ULQJVHIIHNW�IRU�NOLHQWHQH��VRP�
YHG�n�EOL�DNWLYLVHUW�InU�¡NW�NXQQVNDS�RJ�EHYLVVWKHW�RP�MXULGLVNH�SUREOHPHU�GH�NDQ�
VW¡WH�Sn�L�VLQ�KYHUGDJ��

�

�����)DGGHURUGQLQJ�
1\H�PHGDUEHLGHUH�InU�WLOGHOW�HQ�IDGGHU��VRP�KDU�HW�V UOLJ�DQVYDU�IRU�n�YHLOHGH�RJ�
KMHOSH�GHQ�Q\H�PHG�n�ILQQH�VHJ�WLO�UHWWH��,�GH�I¡UVWH�PnQHGHQH�HU�GHW�VY UW�YLNWLJ�DW�
RUGQLQJHQ�IXQJHUHU�HWWHU�VLQ�KHQVLNW��'HWWH�VWLOOHU�NUDY�WLO�EHJJH�SDUWHU��'HQ�Q\H�Pn�
YnJH�n�WD�LQLWLDWLY��RJ�IDGGHUHQ�Pn�WD�VHJ�WLG�WLO�n�Y UH�LP¡WHNRPPHQGH��
�

������*UXSSHQH�
,�JUXSSHQH�EOLU�GH�Q\DQVDWWH�WLOGHOW�VLQH�I¡UVWH�VDNHU�RJ�YHLOHGHW�L�KYRUGDQ�GH�VNDO�
VHWWH�L�JDQJ�DUEHLGHW��*UXSSHP¡WHQH�IXQJHUHU�VRP�KMHOS�RJ�NRQWUROO�IRU�DW�DUEHLGHW�
KROGHU�K¡\W�IDJOLJ�QLYn��$OOH�VDNHQH�VNDO�JMHQQRPJnV�RJ�GLVNXWHUHV��'HWWH�EHW\U�DW�
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JUXSSHQ�KDU�HW�NROOHNWLYW�DQVYDU�IRU�VDNVEHKDQGOLQJHQ��PHQ�PHG�HQNHOWPHGDUEHLGHUH�
VRP�NOLHQWHQHV�IDVWH�NRQWDNW��
�
2SSO ULQJ�L�JUXSSHQH�KDU�VRP�PnOVHWWLQJ�n�IRUEHGUH�GHW�MXULGLVNH�QLYnHW�KRV�
PHGDUEHLGHUQH��(UIDUQH�PHGDUEHLGHUH��WLGOLJHUH�PHGDUEHLGHUH��DGYRNDWHU��
IRUYDOWQLQJVDQVDWWH�P�Y��GHOWDU�L�GHQQH�RSSO ULQJHQ��9HG�VLGHQ�DY�n�In�GHQ�
Q¡GYHQGLJH�LQQI¡ULQJ�L�KXVOHLHUHWW��IDQJHUHWW��XWOHQGLQJVUHWW�RVY���HU�GHW�YLNWLJ�DW�
PHGDUEHLGHUQH�JMHQQRP�GHQQH�RSSO ULQJHQ�RJVn�InU�GHW�I¡UVWH�P¡WH�PHG�PRWSDUWHU�
HOOHU�VDPKDQGOLQJVSDUWQHUH��'HW�HU�I�HNV��YLNWLJ�DW�GH�VRP�DUEHLGHU�PHG�
LQQYDQGULQJVVS¡UVPnO�LNNH�EDUH�EOLU�NMHQW�PHG�UHJHOYHUNHW��PHQ�RJVn�PHG�
UHSUHVHQWDQWHU�IRU�GH�P\QGLJKHWHU�VRP�UHSUHVHQWHUHU�PRWSDUWHU�RJ�KYRUGDQ�GLVVH�
P\QGLJKHWHQH�IXQJHUHU��
�

������$QGUHVHPHVWHUV�RSSO ULQJ�
,�EHJ\QQHOVHQ�DY�GHW�DQGUH�VHPHVWHU�HU�GHW�VDWW�DY�HQ�GDJ�WLO�LQWHUQVHPLQDU��
0nOVHWWLQJHQ�HU�IRU�GHW�I¡UVWH�n�Jn�NULWLVN�JMHQQRP�RSSO ULQJ��VDNVEHKDQGOLQJ��
UHWWVSROLWLNN�RJ�YLUNVRPKHWHQ�L�JUXSSHQH�IRU�HYHQWXHOW�n�NRPPH�IUDP�WLO�IRUVODJ�WLO�
IRUEHGULQJHU�DY�GULIWHQ��
�
9LGHUH�HU�VHPLQDUHW�PHG�Sn�n�¡NH�EHYLVVWKHWHQ�UXQGW�UROOHQ�VRP�IDGGHU��
�
6HPLQDUHW�PXQQHU�WUDGLVMRQHOW�XW�L�HQ�UHNNH�IRUVODJ�WLO�IRUEHGULQJHU�DY�YLUNVRPKHWHQ��
RJ�P\H�DY�GHWWH�EOLU�IXOJW�RSS�L�PnQHGHQH�HWWHU�VHPLQDUHW��HWWHU�GLVNXVMRQHU�L�VW\UHW��L�
JUXSSHQH�RJ�Sn�SOHQXPVP¡WHU��6HPLQDUHW�HU�VnOHGHV�HW�YLNWLJ�JUXQQODJ�IRU�DW�
YLUNVRPKHWHQ�LNNH�VNDO�VWDJQHUH��

�

�����7UHGMHVHPHVWHUV�RSSO ULQJ�
,�EHJ\QQHOVHQ�DY�WUHGMH�VHPHVWHU�HU�GHW�VDWW�DY�HQ�GDJ�WLO�LQWHUQVHPLQDU��0nOVHWWLQJHQ�
HU�IRU�GHW�I¡UVWH�n�Jn�NULWLVN�JMHQQRP�IDGGHUUROOHQ�PDQ�KDU�L�VLWW�DQGUH�VHPHVWHU��
VDNVEHKDQGOLQJ��UHWWVSROLWLNN�RJ�YLUNVRPKHWHQ�L�JUXSSHQH�IRU�HYHQWXHOW�n�NRPPH�IUDP�
WLO�IRUVODJ�WLO�IRUEHGULQJHU�DY�GULIWHQ��

�
9LGHUH�HU�GHW�HW�PnO�DW�UROOHQ�VRP�QHGWUDSSHU�GLVNXWHUHV��VOLN�DW�RYHUJDQJHQ�IUD�
IDGGHU�WLO�QHGWUDSSHU�JnU�OHWWHUH��
�
6RP�IDGGHUVHPLQDUHW�PXQQHU�RJVn�GHWWH�VHPLQDUHW�WUDGLVMRQHOW�XW�L�HQ�UHNNH�IRUVODJ�
WLO�IRUEHGULQJHU�DY�YLUNVRPKHWHQ��RJ�HU�RJVn�YLNWLJ�IRU�DW�YLUNVRPKHWHQ�YLGHUHXWYLNOH�
VHJ��

�

������9HLOHGQLQJ�
,�WLONQ\WQLQJ�WLO�GHW�GDJOLJH�DUEHLGHW�PHG�HQNHOWVDNHU��HU�GHW�\WWHUVW�VMHOGHQ�DW�GHW�HU�
Q¡GYHQGLJ�PHG�YHLOHGQLQJ�IUD�SURVMHNWOHGHUV�VLGH��0HGDUEHLGHUQH�XWQ\WWHU�VHOY�VLWW�
NRQWDNWQHWW�DY�VSHVLDOLVWHU�VRP�NDQ�YHLOHGH�L�WYLOVRPPH�VS¡UVPnO��'HWWH�NDQ�Y UH�
DQVDWWH�RJ�IRUHOHVHUH�YHG�'HW�MXULGLVNH�IDNXOWHW�L�2VOR��DGYRNDWHU��
IRUYDOWQLQJVWMHQHVWHPHQQ�RJ�DQGUH��,�VSHVLHOOH�WLOIHOOHU�EOLU�SURVMHNWOHGHU�WUXNNHW�LQQ�L�
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YHLOHGQLQJ�L�IRUELQGHOVH�PHG�HQNHOWVDNHU��VMHOGHQ�YHGU¡UHQGH�GHW�MXULGLVNH��PHQ�
RIWHUH�L�WLONQ\WQLQJ�WLO�IRU�HNVHPSHO�HWLVNH�HOOHU�SULQVLSLHOOH�SUREOHPVWLOOLQJHU��

�
3URVMHNWOHGHUV�YHLOHGQLQJ�HU�I¡UVW�RJ�IUHPVW�DNWXHOO�L�IRUELQGHOVH�PHG�JHQHUHOOH�
SURVMHNWHU�VRP�EOLU�LJDQJVDWW��VRP�RIWHVW�PHG�XWJDQJVSXQNW�L�JUXSSHQH��3URVMHNWOHGHU�
V¡NHU�KHU�n�ELGUD�PHG�RSSOHJJ�RJ�JMHQQRPI¡ULQJ�DY�XQGHUV¡NHOVHU�RJ�GLVNXWHUH�
DUEHLGHW�PHG�PHGDUEHLGHUQH�HWWHU�KYHUW�VRP�GHW�VNULGHU�IUDPRYHU��
�
(Q�YLNWLJ�VLGH�YHG�SURVMHNWOHGHUV�YHLOHGQLQJ�HU�n�ELGUD�WLO�DW�GHW�EOLU�VNUHYHW�
DYKDQGOLQJHU�LQQHQIRU�-XVV�%XVV�UHWWVRPUnGHU��3URVMHNWOHGHU�ELGUDU�L�GH�LQQOHGHQGH�
IDVHQH�PHG�XWDUEHLGHOVH�DY�SUREOHPVWLOOLQJHU��YDOJ�DY�PHWRGHU�RVY���RJ�ELVWnU�PHG�
ILQDQVLHULQJ��NRQWRUSODVV�RJ�DQQHQ�WHNQLVN�ELVWDQG��,�WLOOHJJ�HU�GHW�QDWXUOLJ�DW�
SURVMHNWOHGHU�ELGUDU�WLO�n�VNDIIH�HQ�IDJOLJ�YHLOHGHU�VRP�HU�Q UPHUH�WLO�n�YHLOHGH�L�GH�
VSHVLILNNH�IDJOLJH�SUREOHPHQH�VRP�DYKDQGOLQJHU�RYHU�HW�EUHGW�VSHNWHU�UHLVHU��+DQ�
V¡NHU�OLNHYHO�n�KROGH�NRQWDNWHQ�PHG�DUEHLGHW�XQGHUYHLV�RJ�ELGUDU�WLO�n�VW¡WWH�RSS�RP�
DUEHLGHW�L�WLOOHJJ�WLO�GHQ�RSSQHYQWH�YHLOHGHU��
�

������$QQHQ�RSSO ULQJ�
'HW�DUUDQJHUHV�RJVn�P¡WHU�RJ�VHPLQDUHU�GHU�WHPDHU�VRP�DQJnU�KHOH�HOOHU�GHOHU�DY�
-XVV�%XVV�EOLU�WDWW�RSS��VH�SXQNW��������
�
cUOLJ�HU�GHW�IHOOHVVHPLQDU�IRU�DOOH�VWXGHQWUHWWVKMHOSVWLOWDNHQH�L�1RUJH��VH�SXQNW��������
�
7LO�VOXWW�VNDO�QHYQHV�GH�PHU�XIRUPHOOH�HOHPHQWHU�L�RSSO ULQJHQ��2IWH�LQYLWHUHV�
XWHQIRUVWnHQGH�IRUHGUDJVKROGHUH�WLO�n�VQDNNH�RP�HW�GDJVDNWXHOW�WHPD�HOOHU�VRP�
IRUHGUDJVKROGHUHQ�KDU�VSHVLHOO�NXQQVNDS�RP�HOOHU�LQWHUHVVH�IRU��'HW�HU�RJVn�EOLWW�HQ�
WUDGLVMRQ�PHG�VnNDOW�IUHGDJVSLOV��VH�SXQNW��������,�GHQ�IRUELQGHOVH�DUUDQJHUHV�GHW�HW�
IDJOLJ�SURJUDP�LQQOHJJ�L�WLONQ\WQLQJ�WLO�HQ�VRVLDO�VDPOLQJ�L�YnUH�NMHOOHUORNDOHU��
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����NRQRPL�RJ�GULIW�

�����5HJQVNDS������
�
� � � � � � �
� � � %XGVMHWW�� � 5HJQVNDS� �
,117(.7(5� � � � � �
6DOJ�DY�SXEOLNDVMRQHU� � ������ � ������ �
2VOR�NRPPXQH� � ������� � ������� �
6L2� � � ������� � ������� �
6LJYDO�%HUJHVHQ� � ������� � ������� �
'LYHUVH� � � �� � ������� �
6HQWHU�IRU�PHQQHVNHUHWWLJKHWHU�� �� � ������� �
-XVWLVGHSDUWHPHQWHW� � �������� � �������� �
� � � � � � �
680�,17(.7(5��� � �������� � �������� �
� � � � � � �
� � � � � � �
87*,)7(5��� � � � � �
/¡QQ� � � � � � �
'DJOLJ�OHGHU� � ������� � ������� �
0HGDUEHLGHUH� � �������� � �������� �
)HULHSHQJHU� � � � � �
'DJOLJ�OHGHU� � ������ � ������ �
0HGDUEHLGHUH� � ������� � ������� �
$UEHLGVJLYHUDYJLIW�� � � � � �
'DJOLJ�OHGHU� � ������ � ������ �
0HGDUEHLGHUH� � ������� � ������� �
/¡QQVUHIXVMRQHU� � � � � ����� �
� � � � � � �
680�/�116.2671$'(5�� �������� � �������� �
� � � � � � �
$QGUH�GULIWVNRVWQDGHU��� � � � �
/HLH�DY�XWVW\U� � �� � ����� �
6LYLODUEHLGHUH� � ������� � ������� �
$YLVHU� � � ����� � ����� �
%¡NHU� � � ����� � ������ �
6HUYLFHDYWDOH�NRSLPDVNLQ� ������ � ������ �
.RQVXOHQWWMHQHVWHU� � �� � ����� �
.RQWRUUHNYLVLWD� � ������ � ������ �
'DWDUHNYLVLWD� � �� � ����� �
7U\NNLQJ� � � ������� � ������� �
.XUVDYJLIWHU� � ������ � ������ �
3RUWR� � � ����� � ������ �
$QQRQVHULQJ� � �� � ������ �
'LHVHO�Sn�EXVVHQ� � ������ � ������ �
9HGOLNHKROG�EXVVHQ� � ������ � ������ �
$YJLIWHU�EXVVHQ� � ����� � ����� �
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�
5HLVHXWJLIWHU� � ������� � ������� �
� .LQD� � � � � �������
� )HOOHVVHPLQDUHW� � � � �������
� $QGUH� � � � � ������
%HYHUWQLQJ� � ������ � ������ �
)RUVLNULQJ� � � ������ � ������ �
*DYHU� � � �� � ����� �
'LYHUVH� � � ������ � ����� �
� � � � � � �
680�� � � ������� � �������� �
� � � � � � �
5(68/7$7�� � ������� � �������� �
� � � � � � �
� � � � � � �
�
5(68/7$7�������
2YHUI¡ULQJ�IUD�
����� ��������
8QGHUVNXGG������ ��������
� � �
5HVXOWDW� � ��������
�

�����.RPPHQWDUHU�WLO�UHJQVNDSHW�

�������2P�LQQWHNWHU�
6WXGHQWUHWWVKMHOSVWLOWDNHQH�ILNN�¡NW�HW�NM UNRPPHW�¡NHW�GULIWWLOVNXGG�IUD�
-XVWLVGHSDUWHPHQWHW�L�������'D�EXGVMHWWHW�EOH�VDWW�RSS�YDU�LNNH�VLNUH�Sn�GHW�HNVDNWH�
WDOOHW�RJ�WLOGHOLQJHQ�EOH�QRH�K¡\HUH�HQQ�IRUYHQWHW��(OOHUV�NDQ�NRPPHQWHUHV�DW�SRVWHQ�
´GLYHUVH�LQQWHNWHU´�HU�ODQJW�K¡\HUH�HQQ�DQWDWW��'HWWH�VN\OGHV�DW�YL�L�O¡SHW�DY�nUHW�ILNN�
HQ�UHNNH�WLOVNXGG�L�IRUELQGHOVH�PHG�NRQNUHWH�SURVMHNWHU��7LOGHOLQJHQH�VRP�EOH�JLWW�WLO�
)HOOHVVHPLQDUHW�RJ�.LQDSURVMHNWHW�OLJJHU�EO�D��KHU��6H�GHW�VSHVLILVHUWH�UHJQVNDSHW�IRU�
GLVVH�WR�SURVMHNWHQH�QHGHQIRU����

�������2P�XWJLIWHU�
/¡QQVXWJLIWHQH�WLO�PHGDUEHLGHUQH�EOH�QRH�K¡\HUH�HQQ�DQWDWW�L�������'HWWH�VN\OGHV�DW�
YL�VDWW�RSS�O¡QQHQ�WLO�PHGDUEHLGHUQH�IUD�NU��������WLPHQ�WLO�NU���������NU��,�O¡SHW�DY�
nUHW��(NVWUDEHYLOJQLQJHQH�VRP�NRP�IUD�-XVWLVGHSDUWHPHQWHW�EOH�IRU�GHW�PHVWH�EUXNW�WLO�
GHWWH��L�WLOOHJJ�WLO�n�KROGH�VRPPHUnSHQW�L�ILUH�XNHU���
�
3RVWHQ�WLO�VLYLODUEHLGHUH�EOH�RJVn�RYHUVNUHGHW�PHG�FD��NU����������'HWWH�VN\OGHV�DW�YL�L�
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