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7+256/81'(-,6+�-�/2.$/+,6725,6.(�)25(1,1* 
7UDQHJLOGH�%\JDGH���������,VK¡M 

 
     %(67<5(/6(1 
 
 )RUPDQG�   6WHHQ�6NRYKXV   ����������� 
 
 1 VWIRUPDQG  � 
 RJ�UHGDNW¡U�  ,E�:RLGHPDQQ   ����������� 
  
 
 .DVVHUHU�   /DUV�$QGHUVHQ   ����������� 
 
 6HNUHW U�   ,QJH�2OVHQ    ����������� 
  
 %HVW��PHGOHP�  .ULVWLDQ�3HGHUVHQ   ����������� 
 
 %HVW��PHGOHP�  -HQV�+DQVHQ   ����������� 
 
 %HVW��0HGOHP�  -¡UJHQ�$UQXOO   ����������� 
 
 6XSSOHDQW�   3UHEHQ�.RN   ����������� 
 6XSSOHDQW�   7RUEHQ�(J   ��� ����������� 

 
$QVYDUVKDYHQGH� )RUPDQG�6WHHQ�6NRYKXV 

5HGDNW¡U� ,E�:RLGHPDQQ 

2SODJ� ����VWN� 

7U\N� (6,7�$S6��+DPPHUKROPHQ��� 

 �����+YLGRYUH 

 ,661�����-���� 

$QWDO�PHGOHPPHU� ������SHUVRQHU�������KXVVWDQGH 

.RQWLQJHQW������ ����NU��IRU� JWHSDU 

 �����NU��IRU�HQOLJH  

 

6 W�GLW�SU J�Sn�EODGHW�� 
VNULY�HOOHU�ULQJ�WLO�UHGDNW¡UHQ�
PHG�JRGH�LGHHU���WLSV� 

 

1 VWH�QU�� 
1RYHPEHU����� 

 
/2.$/+,6725,6.�$5.,9 

 
$UNLYHW�HU�nEHQW�KYHU�WLUVGDJ�IUD�NO��������WLO�NO��������� 

)HULHOXNNHW�L�MXOL�RJ�PHOOHP�MXO�RJ�Q\WnU� 
 

$UNLYHW�NDQ�RJVn�NRQWDNWHV�Sn�WHOHIRQ������������� 
6S¡UJ�HIWHU�5RE�6XQGHUODQG�HOOHU�/DUV�+DQVHQ� 

 
(-PDLO��UREHUW�VXQGHUODQG#NURSSHGDO�GN�HOOHU 

/DUV�KDQVHQ#NURSSHGDO�GN 
 

+MHPPHVLGH��LVKRHMORNDOKLVWRULVN�GN 
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/¡UGDJ�GHQ�����PDM����� 

6SLULW�RI�1HZ� 
2UOHDQV�VSLOOHGH 

6HOYRP� YHMUHW� LNNH� YDU�
GHW� EHGVWH� YDU� GHU� RP�
NULQJ�HW�SDU�KXQGUHGH�J �
VWHU��GHU�Q¡G�GHW�DOWLG�YHO�
RSODJWH�RUNHVWHU 

���MXQL������-D]]�Sn�JnUGVSODGVHQ 

6(7�2*�6.(7 

/¡UGDJ�GHQ�����PDM������JHQQHPI¡UWHV�GHQ�HIWHUKnQGHQ�REOLJDWRULVNH�nU�
OLJH�VQDSVHWXU��GHU�DUUDQJHUHV�L�VDPDUEHMGH�PHG�,VK¡M�.XOWXU�&DIp��,�nU�YDU�
DUUDQJHPHQWHW�EHJXQVWLJHW�DI�JRGW�YHMU�RJ�GHW�YDU�PHG� WLO� DW�JLYH�HQ� ILQ�
VWHPQLQJ�DOOHUHGH�IUD�VWDUWHQ�KRV�GH�FD�����GHOWDJHUH��)OHUH�YDU�JHQJDQJHUH�
IUD�WLGOLJHUH�nU�RJ�EODQGW�GHOWDJHUQH�YDU�RJVn�HQ�VQDSVHNOXE��GHU�V¡JWH�Q\�
LQVSLUDWLRQ��'HW�YDU�-DQ�.ULVWHQVHQ�IUD�6QDSVRJXUWHU�GN�GHU�PHG�V GYDQ�
OLJ�HQWXVLDVPH�JDY�JRGH�UnG��RP�KYRUGDQ�PDQ�NRPPHU�L�JDQJ�PHG�DW�ODYH�
VLQH�HJQH�NU\GGHUXUWHVQDSVH�RJ�Vn�YDU�GHU�VPDJVSU¡YHU�DI�QRJOH�Q\H�XUWH�
VQDSVH��VRP�-DQ�KDU�IXQGHW�IUHP�WLO� 
 
6nOHGHV� JRGW� UXVWHW� YDU� GHW� WLG� WLO� HQ� WXU� Sn� ,VK¡M� 7DQJHQ�� Vn� PDQ� RJVn�
NXQQH�ILQGH�QRJOH�JRGH�XUWHU�DW�WDJH�PHG�KMHP�WLO�VLQ�HJHQ�SURGXNWLRQ�DI�
NU\GGHUXUWHVQDSV��7LOEDJH�WLO�XGJDQJVSXQNWHW�YHG�6WHQKXVH��YDU�GHU�L�PHO�
OHPWLGHQ�VWLOOHW�HQ�U NNH�IODVNHU�IUHP�PHG�IRUVNHOOLJH�NU\GGHUXUWH-VQDSVH��
Vn�PDQ�KDYGH�ULJ�PXOLJKHG�IRU�DW� ILQGH�IUHP�WLO�VLQ�HJHQ�IDYRULW��'D�GHW�
HIWHUKnQGHQ�RJVn�YDU�YDU�EOHYHW�HQ�GHMOLJ�OXQ�HIWHUPLGGDJ��YDU�GHU�PDQJH�
GHU� YDU� JODGH� IRU�� DW� PDQ� IRUXGHQ� NU\GGHUVQDSVHQ� RJVn� NXQQH� In� HQ� ¡O�
HOOHU�YDQG�DW�O VNH�VLJ�Sn��'HVXGHQ�KDYGH�.ULVWLDQ�3HGHUVHQ�V¡UJHW�IRU�DW�
PHGEULQJH� IRUHQLQJHQV�JULOO�� Vn�GHU�RJVn�YDU�PXOLJKHG�IRU�N¡EH� OLGW� IDVW�
I¡GH� L� IRUP� DI� HQ� GHMOLJ� JULOOS¡OVH�� $OW� L� DOW� EOHY� GHW� HQ� ULJWLJ� VN¡Q�
HIWHUPLGGDJ�L�,VK¡M�6WUDQGSDUN� 
 
3UHEHQ�.RN 

6QDSVH-�RJ�NU\GGHUXUWHWXU�Sn�,VK¡M�7DQJHQ 



4 

 

 

6(7�2*�6.(7 

����MXQL������´*U¡Q�,VK¡M´ 

.O��������-������ VSLOOHGH�0D[�/DJHU�-D]]EDQG 

'HW�HU�LNNH�O\NNHGHV�IRU�PLJ�DW�In�HW�UHIHUDW�IUD�HIWHUPLGGDJHQV�K QGHOVHU��
GD�MHJ�YDU�Sn�IHULH�L�7\VNODQG�PHG� OGUHVDJHQ��PHQ��MHJ�KDU�InHW�RSO\VW�DW�
GHW�VNXOOH�KDYH�Y UHW�PLQGVW�OLJH�Vn�JRGW�VRP�6XPPHUWLPH 

9HMUHW� YDU� LNNH� PHG� RV�� GHW� YDU�
NROGW� RJ� EO VHQGH�� $OOLJHYHO�
P¡GWH�GHQ�WURIDVWH�VNDUH�RS��&D���
���-����PHQQHVNHU�L�O¡EHW�DI�GD�
JHQ��'HW�I¡UVWH�RUNHVWHU�YDU�V U�
GHOHV� JRGW� RJ� ILN� VWRUW� DSSODXV�
VDPW� ELIDOG�� *UXQGHW� YHMUHW� YDU�
S¡OVHU�VDPW�NDIIH�PHG�WLO�DW�KRO�
GH�YDUPHQ�KRV�SXEOLNXP� 
 
-¡UJHQ�$UQXOO 

.O��������–������ �VSLOOHGH�6XPPHUWLPH 

6L[�)RRW�6WRPSHUV�VSLOOHGH 
'HW� YDU� GHVY UUH� PH�
JHW� N¡OLJW�� 7HPSHUDWX�
UHQ�VQHJ�VLJ�NXQ�RS�Sn�
��� JUDGHU�� 6ROHQ� NRP�
GRJ�IUHP�HW�SDU�JDQJH��
PHQ�GHU�YDU�LNNH�PDQ�
JH� IUHPP¡GWH� RJ� IOHUH�
IRUORG�SODGVHQ�IRUGL�GH�
LQG�LPHOOHP�IU¡V� 
 
6L[�)RRW�6WRPSHUV�JMRUGH�KYDG�GH�NXQQH�IRU�DW�KROGH�VWHPQLQJHQ�RSSH� 
 
,E�:RLGHPDQQ 

����MXQL������-D]]�Sn�JnUGVSODGVHQ� 
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6(7�2*�6.(7 

����MXOL������-D]]�Sn�JnUGVSODGVHQ� 
6ZLQJLQJ�)HHWZDUPHUV��7\VNODQG� 

 

9L� KDYGH� GHW� IORWWHVWH� RJ� YDUPHVWH�
VRPPHUYHMU�� VRP� YL� KDU� KDIW� L� nU��
7HPSHUDWXUHQ�YDU�W W�Sn�GH����JUD�
GHU�RJ�GHP��GHU� LNNH�KDYGH�IXQGHW�
SODGV�XQGHU�HQ�SDUDVRO�PnWWH�RIWHUH�
RS�WLO�¡O-�RJ�YDQGERGHQ� 
 
'HU� YDU� IUHPP¡GW� RPNULQJ� ����
JODGH� MD]]LQWHUHVVHUHGH� VRP� NXQQH�
Q\GH� GHWWH� W\VNH� RUNHVWHU�� 'HU� YDU�
NQDOG� Sn� OLJH� IUD� VWDUWHQ� NO�� ��� RJ�
RUNHVWUHW�IRUWVDWWH�RJVn�WLO� OLGW�HIWHU�
NO����� 
 
'HW� YDU� MR� I¡UVWH� JDQJ� L� nU� DW� J �
VWHUQH�LNNH�IRUORG�JnUGVSODGVHQ�I¡U�
NRQFHUWHQ�YDU�VOXW��9L�KnEHU�Sn�OLJH�
Vn�VWRU�VXFFHV�YHG�Q VWH�NRQFHUW� 
 
,E�:RLGHPDQQ 
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%DQGHW�EHVWnU�DI� 
7URPSHW�� -RQ�5DVPXVVHQ� %DVXQ�RJ�YRNDO�� (GGLH�3OHVV� 
.ODULQHW� -¡UJHQ�´7XOOH´�5DVPXVVHQ� %DV�RJ�YRNDO� -RFKHQ�2WWHQV� 
%DQMR� 2OH�6WHUQGRUSK 7URPPHU� 2OH�:LFKPDQQ� 

)RU�QRJOH�nU� VLGHQ��DUUDQJHUHGH�/RNDOKLVWRULVN�)RUHQLQJ�´6\QJ�0HG�(I�
WHUPLGGDJ´�Sn�%UHGHN UJnUG��$UUDQJHPHQWHW�EOHY�DIKROGW�LQGHQ�YL�VWDUWH�
GH�YRUHV�MD]]��GHW�YDU�LNNH�GHW�EHGVW�YDOJWH�WLGVSXQNW��OXIWHQ�YDU�HQGQX�LN�
NH�EOHYHW�YDUP��WURGV�GHW�OLGW�NROGH�IRUVRPPHUYHMU�YDU�GHW�HW�ULPHOLJW�YHO�
EHV¡JW�DUUDQJHPHQW��KYRU�IRON�VDQJ�PHG�Sn�GH�RPGHOWH�VDQJH��RJ�LQGLPHO�
OHP� O\WWHGH� WLO� KLVWRULHU� IUD� JnUGVDQJHUQHV� RJ� QDYHUQHV� VS QGHQGH� RSOH�
YHOVHU��6n�MHJ�NDQ�NXQ�RSIRUGUH�WLO�DW�NRPPH�Sn�%UHGHN UJnUG�GHQQH�GDJ� 
 
-HQV�+DQVHQ� 

6¡QGDJ�GHQ�����DXJXVW����� 

.200(1'(�$.7,9,7(7(5 

���DXJXVW������-D]]�Sn�JnUGVSODGVHQ�NO���� 
'DQLVK�'L[LHODQG�-D]]EDQG�VSLOOHU 

9LVHV¡QGDJ�PHG�XQGHUKROGQLQJ 
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.200(1'(�$.7,9,7(7(5 
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6¡QGDJ�GHQ�����DXJXVW����� 

)RUHQLQJHQV�VNRYWXU 

.200(1'(�$.7,9,7(7(5 

7LOPHOGLQJ�NDQ�VNH�O¡EHQGH�3ULVHQ�HU�LJHQ�L�nU��������NU� 
1%��YL�J¡U�RSP UNVRP�Sn�DW�GHOWDJHUDQWDOOHW�HU�PD[����� 

 
3nVWLJQLQJVVWHGHU�RJ�WLGHU� 

 
%86��� .LUNHQ�L�7RUVOXQGH� NO������� 
 ,VK¡M�%\JDGH�Y�)ULJJDVYHM� NO������� 
 ,VK¡M�E\JDGH�Y�.LUNHQ NO������� 
 7UDQHJLOGH�6WUDQGYHM�Y�/ UNH�$OOH� NO������� 
 3-3ODGVHQ�,VK¡M�6WDWLRQVYHM NO������� 
 
%86��� 6WDWLRQVIRUSODGVHQ NO������� 
 3-3ODGVHQ�,VK¡M�6WDWLRQVYHM �NO������� 
 
%86��� %UHGHN UJnUG� NO������� 
 . UER� NO������� 
 3-3ODGVHQ�,VK¡M�6WDWLRQVYHM� NO������� 
 
*XLGH�%XV��� 6WLJ�1LHOVHQ *XLGH�%XV��� 3HU�+DOG 
*XLGH�%XV��� /HLI�1LHOVHQ 
 
-HQV�+DQVHQ 

1\H�RSOHYHOVHU�SU¡YHU�YL�DW�ILQGH�RJ�KHOVW�VWHGHU��KYRU�YHMUHW�HU�JRGW�PHG�
PDVVHU�DI�VRO��Vn�YL�KnEHU�YHMUJXGHUQH�HU�RV�YHQOLJH��9L�VWDUWHU�VRP�V G�
YDQOLJ� L� VDPOHW� IORN� IUD�SDUNHULQJVSODGVHQ�Sn� ,VK¡M�6WDWLRQVYHM��9L�N¡UHU�
QX�HW�VW\NNH�V\G�IRU�.¡JH��KYRU�YL�EHV¡JHU�HW�OLOOH�PXVHXP�RJ�InU�GHW�I¡U�
VWH�VW¡Y�VN\OOHW�Y N��9LGHUH�L�UHWQLQJ�6RU¡��KYRU�YL�VNDO�LQGWDJH�YRUHV�IUR�
NRVW�Sn�HQ�PHJHW�NHQGW�VWRU�NUR�PHG�VWUnWDJ��9LGHUH�PRG�6ODJHOVH��KHU�OLJ�
JHU�HW�RPUnGH�PHG�PDQJH�PLQGHULJH�E\JQLQJHU��9L�VNDO�VHOYI¡OJHOLJ�RJVn�
KDYH�YRUHV�HIWHUPLGGDJVNDIIH�P�P��'HQQH�LQIRUPDWLRQ�HU�Sn�IRUHQLQJHQV�
KMHPPHVLGH�´LVKRHMORNDOKLVWRULVN�GN´� 
 
%LQGHQGH�WLOPHOGLQJ�Sn�WOI� ������������������� -HQV�+DQVHQ 
�������� &RQQL�+DQVHQ �������� -DQH�0ROEHUJ  
 
0DLO� FMK#LVKRHME\�GN 
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%On�PDQGDJ�XQGHUKROGHU 

���VHSWHPEHU������-D]]�Sn�JnUGVSODGVHQ�NO���� 

'HU� HU� DOWLG� IXOG� IDUW� Sn� QnU� ´%On�
0DQGDJ´�RSWU GHU��'HU�VNHU�PDQJH�
WLQJ� XQGHU� NRQFHUWHUQH�� 3n� HW� HOOHU�
WLGVSXQNW� EOLYHU� GHU� VSLOOHW� ´cK�
DEH´�RJ�RUNHVWHUOHGHUHQ�NUDYOHU�RS�L�
WU HW�PLGW�Sn�JnUGVSODGVHQ�RJ�V\Q�
JHU�YLGHUH�GHUIUD��%On�0DQGDJ�HU�HW�
WUDGLWLRQHOW� MD]]RUNHVWHU� EHVWnHQGH�
DI���JODGH�JXWWHU�L�HQ�PRGHQ�DOGHU� 

 
7URPSHW�RJ�NXQVWQHU��(ULN�/XQG�+DQVHQ 
.ODULQHW�RJ�GLUHNW¡U��-¡UJHQ�&KULVWHQVHQ 
%DV�RJ�NRQIHUHQFLHU��.nUH�6LJYHUWVHQ 
7URPPHU�RJ�SXOVKROGHU��+XJR�6FKHHO 
%DQMR�RJ�EHFLIULHQJVPHVWHU��(UQVW�6FKHXIHQV 
7URPERQH�RJ�M\GH��+HQQLQJ�)ULLV 
6DQJHULQGH��DI�YHUGHQVNODVVH���/LVD�%HQW]HQ 

.200(1'(�$.7,9,7(7(5 

'HQQH� DIWHQ� VNDO� YL� EHV¡JH�
6FDQLD�'DQPDUN¶V�VWRUH�ODVW�
ELO-�RJ�EXVDQO J�Sn�,QGXVWUL�
EXHQ�����6FDQLD�'DQPDUN�HU�
HQ� DI� GH� VW¡UVWH� YLUNVRPKH�
GHU�L�,VK¡M�RJ�GHVXGHQ�HQ�GHO�
DI� GHW� YHUGHQVRPVS QGHQGH�
6FDQLD� *URXS�� GHU� KDU� HQ�
ODQJ� RJ� VS QGHQGH� KLVWRULH�
EDJ�VLJ� 
 
7LOPHOGLQJ�HU�Q¡GYHQGLJ 

 

����VHSWHPEHU����� 

9LUNVRPKHGVEHV¡J�Sn�6FDQLD�'DQPDUN 
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7KRUVOXQGH�,VK¡M�/RNDOKLVWRULVNH�)RUHQLQJ 
  

9HG�GX�KYHP�GX�HU" 
)LQG�GLQH�DQHU 

  
.RP�RJ�In�HQ�LQWURGXNWLRQ�WLO�VO JWVIRUVNQLQJ 

 
 

7KRUVOXQGH�,VK¡M�/RNDOKLVWRULVNH�)RUHQLQJ�LQGE\GHU�LQWHUHVVHUHGH�WLO�HQ�JUDWLV�RJ�
LQVSLUHUHQGH� LQWURGXNWLRQVDIWHQ�� KYRU� YL� YLO� KM OSH� GLJ� L� JDQJ�PHG� VO JWVIRUVN�
QLQJ� 
 
9L�YLO�IRUW OOH�RP�PHWRGHU�RJ�WHNQLNNHU��Y UNW¡MHU�RJ�NLOGHU�PP��'HW�HU�VOHW�LNNH�
VY UW��GHW�NU YHU�NXQ�OLGW�WnOPRGLJKHG��.RP�RJ�In�PHUH�DW�YLGH� 
 

,VK¡M�%LEOLRWHN��,VK¡M�6WRUH�7RUY��� 
WLUVGDJ�����RNWREHU�������NO�������-������ 

 
ZZZ�LVKRHMORNDOKLVWRULVN�GN 
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.200(1'(�$.7,9,7(7(5 

+YHP�KDU�LNNH�K¡UW�RP�IULPXUHUQH��PHQ�KYDG�IRUHJnU�GHU�EDJ�GH�IRU�RI�
IHQWOLJKHGHQ�OXNNHGH�G¡UH"�/RJHQ�KDU�L�GH�VHQHUH�nU�nEQHW�GH�KHPPHOLJ�
KHGVIXOGH�JHPDNNHU��9L�EOLYHU�YLVW�UXQGW�L�GHQ�LPSRQHUHQGH�E\JQLQJ�PHG�
GH�IORWWH�VDOH�RJ�P\VWLVNH�V\PEROHU��KYRU�YL�K¡UHU�KLVWRULHQ�RP�)ULPXUH-
ULHW��6HOYH�UXQGYLVQLQJHQ�YDUHU��ò�WLPH�RJ�YL�VOXWWHU�PHG�IURNRVW�L�)ULPX�
UHUORJHQV�5HVWDXUDQW��%\JQLQJHQ�HU�WHJQHW�DI�DUNLWHNW�RJ�IULPXUHU�+ROJHU�
5DVPXVVHQ�RJ�RSI¡UW�L�nUHQH������-������ 
 
3ULV�IRU�UXQGYLVQLQJ�RJ�IURNRVW�HU��������NU��IRU�IRUHQLQJHQV�PHGOHPPHU��
1RUPDOSULVHQ� HU� ������� NU�� ,� SULVHQ� HU� LQNOXGHUHW� UXQGYLVQLQJ� RJ� �� VWN��
VP¡UUHEU¡G�RJ�HQ�RVWHPDG�VDPW�¡O�HOOHU�YDQG��NDIIH�HOOHU�WKH� 
 
'HWWH�HU�HW�PHGOHPVDUUDQJHPHQW��9HG�WLOPHOGLQJ�VNDO�RSO\VHV�I¡GVHOVGDJ��
QDYQ�RJ�DGUHVVH��7LOPHOGLQJ�HIWHU�SULQFLSSHW�I¡UVW� WLO�P¡OOH��6NXOOH� WXUHQ�
EOLYH�RYHUWHJQHW�YLO�GHU�EOLYH�PXOLJKHG�IRU�DW�JHQWDJH�WXUHQ�VHQHUH� 
 
'HU�HU�HW�GHOWDJHUPD[�SU��EHV¡J�Sn����SHUVRQHU� 
 
%LQGHQGH�WLOPHOGLQJ�NDQ�VNH�WLO�-HQV�+DQVHQ�Sn�WOI������������������������ 
 
(OOHU�Sn�PDLO��FMK#LVKRHME\�GN�VHQHVW���XJHU�I¡U�DUUDQJHPHQWHW 
 
-HQV�+DQVHQ 

'HQ�'DQVNH�)ULPXUHURUGHQ 

0DQGDJ�GHQ�����RNWREHU������NO����-�� 

0¡GHVWHG��'HQ�'DQVNH�)ULPXUHURUGHQ 
%OHJGDPVYHM����������.¡EHQKDYQ�� 



12 

 

 

)UD�IRUPDQGHQV�SHQ 

7$/(5672/(1 

6RPPHUHQ�HU�NRPPHW��JRGW�QRN�PHG�VO EHQGH�
VNULGW��PHQ�NRPPHW�HU�GHQ��6RPPHUMD]]HQ�RJ�
GHQ�JRGH�K\JJH�Sn�%UHGHN UJnUG�KDU�DOOHUHGH�
VWnHW�Sn�L���PnQHGHU��2J�DOOH�GH�IULYLOOLJH�VXP�
PHU� UXQGW� VRP� LYULJH� DUEHMGVELHU�� Vn� YL� DQGUH�
EDUH�VNDO�Q\GH�PXVLNNHQ�RJ�KLQDQGHQ��'DPHU�
QH� YHG� NDIIHQ�� KHUUHUQH� YHG� ¡OOHW� RJ� GHP� GHU�
¡QVNHU� DW� EODQGH� VLJ� V¡UJHU� IRU� S¡OVHUQH� L� KD�
YHQ��,�VNDO�DOOH�KDYH�HQ�YDUP�WDN�IRU�GHW�VWRUH�
IULYLOOLJH�DUEHMGH��,�ODYHU�IRU�IRUHQLQJHQ� 
 
+YRU�JDPPHOW�EHJUHEHW�K\JJH�HU��YHG�MHJ�LNNH��
PHQ� VHOYH� RUGHW� HU� LNNH� V UOLJW� JDPPHOW� FD��
KXQGUHGH�nU��*ULOOS¡OVH�HU�RJVn�HW�Q\W�RUG��3¡O�

VH� QRJHW� OGUH��.DIIH�NRP� WLO�'DQPDUN��������OOHW� GHULPRG�� GHW� KDU� YL�
NHQGW�VLGHQ�IRUKLVWRULVN�WLG� 
 
2GLQ�XGWU\NNHU�DOOHUHGH�L�+DYDPnO�–�PHG�HQ�G\EVLQGLJKHG�DI�GHQ�DUW�GHU�
NDUDNWHULVHUHU�GULNNHODJHWV�VLGVWH�WLPHU��RJ�KYRU�YLVGRPPHQ�IDUYHV�DI�GHQ�
ERUWGUDJQH�UXV�RJ�GH�IUHPU\NNHQGH�W¡PPHUP QG�–�VLQH�HUIDULQJHU�DQJn�
HQGH�¡O����O�HU� LNNH�� WURGV�DO�VQDNNHQ��JRG�RJ�JDYQOLJ�GULN��-R�PHUH� MHJ�
GULNNHU��MR�PLQGUH�HU�MHJ�YHG�VLQG�RJ�VDQV����O��IRUVWnHW�VRP�HQ�J UHW�GULN�
IUHPVWLOOHW�Sn�NRUQ�RJ�NU\GUHW�PHG�IRUVNHOOLJH�XUWHU�EO�D��HQHE U��U¡OOLNH��
PDOXUW�RJ�E\QNH��HU�DOWVn�HQ�JRG�JDPPHO�NHQGLQJ� 
 
'HQ�PHUH�PRGHUQH�W\SH�YDQGW�LQGSDV�DOOHUHGH�L�PLGGHODOGHUHQ�RPNULQJ�nU�
������RJ�SULQFLSSHW�L�EU\JQLQJHQ�YDU�L�VWRUH�WU N��GHQ�VDPPH�VRP�YL�NHQ�
GHU�L�GDJ��'HQ�LQGK¡VWHGH�E\J�IXJWHV�RJ�O JJHV�WLO�VSLULQJ��KYRUYHG�VWLYHO�
VHQ�RPGDQQHV�WLO�VXNNHU�-�VW¡EQLQJ�-�E\JJHQ�PDOWHV��0DOWHQ�W¡UUHV��PDOHV�
RJ� WLOV WWHV� NRJHQGH� YDQG� RJ� EOLYHU� VnOHGHV� WLO�P VN�� $W� NRJH� Vn� VWRUH�
P QJGHU�NU YHU�LPLGOHUWLG�VLW�LOGVWHG��Vn�GHW�HU�LNNH�XVDQGV\QOLJW��DW�PDQ�
L� 'DQPDUN� VRP� L� GHW� ¡YULJH� 6NDQGLQDYLHQ� RJVn� KDU� EUXJW� VWHQNRJQLQJ��
)RUGHOHQ�HU�� DW�PDQ�NDQ�DQYHQGH� LNNH� LOGIDVWH�NDU� IRUGL�PDQ�VLPSHOWKHQ�
OHPSHU�JORKHGH�VWHQ�QHG�L�YDQGHW��6WHQ¡O�VNXOOH�XGP UNH�VLJ�YHG�HQ�KHOW�
VSHFLHO�VPDJ��8UWHQ�EOHY�KHUHIWHU�VDW�WLO�J ULQJ� 
 
,�GDJ�YHG�YL�� DW�J UVYDPSH� IRUPHUHU� VLJ� L� HW�KDVWLJW� WHPSR�RJ�RPV WWHU�
VXNNHUHW� WLO� DONRKRO�� 'HW� YLGVWH� PDQ� LQWHW� RP� L� PLGGHODOGHUHQ�� RJ� PDQ�
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7$/(5672/(1 

KDYGH�LQJHQ�VRP�KHOVW�VLNNHUKHG�IRU��DW�HQ�HOOHU�DQGHQ��YLOGJ U��LNNH�VORJ�
QHG�L�XUWHQ��Vn�KHOH�SURFHVVHQ�O¡E�O¡EVN��RJ�¡OOHW�EOHY�XGULNNHOLJW��'HW�YDU�
KDVDUG�KYHU�JDQJ��2J�VnYHO�NYDOLWHW�VRP�DONRKROSURFHQW�VYLQJHGH�GD�RJVn�
IUD�EU\JQLQJ�WLO�EU\JQLQJ� 
 
0DQ�KDU�DOWLG�WLOVDW�IUHPPHGH�VWRIIHU�WLO�¡OOHW��GHOV�VRP�VPDJVJLYHUH��PHQ�
RJVn�IRU�EHGUH�KROGEDUKHG��,�GHW�WLGOLJH�PLGGHODOGHU�EOHY�SRUVH¡OOHW�DOPLQ�
GHOLJ�XGEUHGW�L�'DQPDUN��3RUVHQ��GHU�YRNVHU�L�K¡MPRVHU�RJ�OLJQHQGH�YLOG�
VRPPH�VWHGHU��YDU�L�9DOGHPDUWLGHQ�K¡MW�VNDWWHW��,�nU������VN QNHGH�9DOGH�
PDU�G�����5LQJVWHG�NORVWHU� HQ� U NNH� �VWHGHU�� KYRU�GHU�YRNVHGH�SRUV��RJ�
LI¡OJH�.RQJ�9DOGHPDUV�-RUGHERJ�IUD�nU�������VNXOOH�KYHUW�KHUUHG�L�ODQGHW�
KYHUW� nU� OHYHUH� WUH�PDUN�PDOW� RJ� HQ�PDUN� SRUV� WLO� KRIIHWV� ¡OSURGXNWLRQ��
3RUVHQ��VNDO�XGPnOHV�VnOHGHV�VRP�PDQ�PnOHU�KDYUH��VWnU�GHU��GYV��L�GRE�
EHOW�PnO� 
 
6RP�GHW�MR�Vn�RIWH�JnU�PHG�GHQ�GDQVNH�¡O��ILN�GHQ�DOOHUHGH�GHQ�JDQJ�KnUG�
NRQNXUUHQFH� IUD�GHW� W\VNH��+XPOH¡OOHW�EOHY�KXUWLJW�HQ� IDUOLJ� ULYDO� WLO�GHQ�
OLGW�PHUH�VNDUSH�GDQVNH�SRUVH¡O��'HQ�EHU¡PWH�7UDYH-¡O�NRP�I¡UVWH�JDQJ�
WLO�'DQPDUN�PHG�O�EHFNHUQH�RPNULQJ�nU������ 
 
7URGV�ELVSHUV�WRUGHQWDOH�RYHU�GHQ�W\VN�LPSRUWHUHGH�¡O�EOHY�GHW�KXPOH¡OOHW�
GHU�YDQGW��6QDUW�EHJ\QGWH�PDQ�DW� LQGVDPOH�YLOG�KXPOH�IRU�DW�NU\GGHU�VLW�
HJHW�¡O��%HKRYHW�RYHUVWHJ�LPLGOHUWLG�KXUWLJW�XGE\WWHW��RJ�LI¡OJH�)OHQVERUJ�
VWDGVUHW�LPSRUWHUHGH�PDQ�RPNULQJ�nU������UnPDWHULDOHU�Vn�PDQ�NXQQH�IRU�
EHGUH�GHQ�LQGHQODQGVNH�KXPOHSURGXNWLRQ��,������I¡OWH�PDQ�VLJ�Vn�PHJHW�
RYHQSn��DW�PDQ�HQ�JDQJ�IRU�DOOH�YLOOH�VWRSSH�GHQ�VWRUH�LPSRUW�DI�W\VN�¡O��
�,QJHQ�VNDO�HIWHU�Q VWNRPPHQGH�SLQVH�I¡UH��V OJH�HOOHU�GULNNH�W\VN�¡O��RJ�
HQKYHU��GHU�YRYHU�DW�KDQGOH�KHULPRG��VNDO�EHWDOH�I\UUH�PDUN�L�E¡GH�SU��W¡Q�
GH��� 6nOHGHV� EHJ\QGHU� (ULN�.OLSSLQJV�+lOVLQJERUJ-IRURUGQLQJ�� GHU� IRUW�
V WWHU�PHG�DW�RSPXQWUH�GH�KMHPOLJH�EU\JJHUH�WLO��DW�EU\JJH�DOW�GHW�GH�IRU�
PnU�RJ��V OJH�GHW�Vn�G\UW�GH�NDQ���'HQ�JDQJ�VRP�QX��YDU�GHW�XPXOLJW�DW�
ORYJLYH�RP�JU QVHKDQGHO��–�+DQGOHQ�PHG�W\VN�¡O�IRUWVDWWH� 
 
2J�VNXOOH�PDQ�OLJH�VWn�RJ�PDQJOH�HW�SDU�I\QGRUG�RP�¡O��Vn�KDU�3HGHU�/nOH��
GDQVN� RUGVSURJVVDPOHU� IUD� VLGVWH� KDOYGHO� DI� ����-WDOOHW�� HW� SDU� VW\NNHU��
�1nU�¡OOHW�JnU�LQG��JnU�IRUVWDQGHQ�XG��–��$I�GHW�VLGVWH�E JHU�NRPPHU�JHU�
QH�GHQ�I¡UVWH�OXVVLQJ��–��$OWLG�\SSHV�GHU�NLY�L�¡ONRQHQV�KXV�� 
 
*RG�VRPPHU� 
6WHHQ�6NRYKXV 
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7$/(5672/(1 

�������NLJ�–�������RYHUVSLOQLQJHU�–� 
������NOLS�Sn�<RX7XEH 

'HW�HU�GHQ�IORWWH�VWDWXV�HIWHU�VQDUW���nUV�IULYLOOLJW�DUEHMGH�PHG�RYHUVSLOQLQJ�
DI�GH�JDPOH�XGVHQGHOVHU�RJ�RSWDJHOVHU�IUD�,VK¡M�/RNDO-79�RJ�79-,VK¡M�IUD�
����-������'H����IULYLOOLJH�EDJ�SURMHNW�´WYDUNLY´�P¡GWHV�WLO�HW�VWDWXV-�RJ�
VRPPHUP¡GH�L�VOXWQLQJHQ�DI�MXQL������ 
 
)RUPDQGHQ� IRU� /RNDOKLVWRULVN� IRUHQLQJ� 6WHHQ� 6NRYKXV� WDNNHGH� IRU� GHW�
VWRUH�LPSRQHUHQGH�DUEHMGH��GHU�HU�XGI¡UW�RYHU�Q VWHQ���nU� 
 
'H�IULYLOOLJH�KDU�EUXJW�PDQJH� WLPHU� L�GHQQH�SHULRGH��HQWHQ�HQJDQJ�LPHO�
OHP�� KYHU� ���� GDJ�� KYHU� XJH� HOOHU� VRP�3HWHU�.D\�� GHU� Q VWHQ� KDU� ERHW� L�
RYHUVSLOQLQJVUXPPHW�L�GHW�VLGVWH�KDOYH�nU� 
 
9L�QnHGH�PnOHW 
$OOH�EnQG� IUD�����-�����HU�Q VWHQ�RYHUVSLOOHW�RJ�GH� UHVWHUHQGH� In�EnQG�
RYHUVSLOOHV�L�O¡EHW�DI�MXOL-DXJXVW������ 
 
+YDG�VNHU�GHU�Vn" 
$OOH�IULYLOOLJH�YLO�JHUQH�´DUEHMGH´�YLGHUH�IRUHO¡ELJW�WLO�Q\WnU� 
 
'H�YLO�RYHUVSLOOH�RJ�GLJLWDOLVHUH� 
 5HVWHUHQGH�XGVHQGHOVHVEnQG 
 /RNDOKLVWRULVN�)RUHQLQJV�SRUWU WXGVHQGHOVHU��GHU�HQGQX�LNNH�HU�GLJLWDOL�
VHUHW��RJ�In�GHP�ODJW�Sn�<RXWXEH 

 5nEnQG�IUD�79-,VK¡M�IUD�����-�����–�Vn�GH�HU�VLNUHW�IRU�IUHPWLGHQ 
 �HQNHOWH�YLO�HYW��NRPPH�Sn�<RX7XEH�� 
 3ULYDWH�YLGHRRSWDJHOVHU�DI�ORNDOKLVWRULVN�LQWHUHVVH� 
 
VDPW�HQGYLGHUH� 
 1HGSDNNH�DOOH�EnQG��GHU�VNDO�EHYDUHV 
 *¡UH�NODU�WLO�IO\WQLQJ�WLO�DQGUH�ORNDOHU 
 
+YDG�NDQ�MHJ�VH�Sn�<RXWXEH" 
'HU�HU�PDVVHU�DI�VS QGHQGH�XGVHQGHOVHU� 
 0DQJH�SRUWU WXGVHQGHOVHU�PHG�NHQGWH�,VK¡MHUH 
 6HQLRUN¡NNHQHW 
 /LYHW�L�,VK¡M�JHQQHP����nU�PHG�XGVHQGHOVHU�RP�VWRUW�RJ�VPnW 
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RJ�PHJHW�PHUH 
 
0HVW�VHW� 
 *UHYH�%UDQGY VHQ� ������JDQJH 
 +RUQILVN� ������JDQJH 
 6NDO�YL�OHJH��� ������JDQJH 
 'H���WLEHWDQHUH� ������JDQJH 
 %DJ�RP�FLUNXV�$UHQD� ������JDQJH 
 0RGHOWRJ� ������JDQJH 
 6NDO�YL�OHJH���� ������JDQJH 
 <HQLFRED-GLDVVKRZ� �������JDQJH 
 
3U¡Y�VHOY 
'LUHNWH�Sn�,QWHUQHWWHW� 
 ZZZ�\RXWXEH�FRP�XVHU�WYDUNLYLVKRM 
 ZZZ�\RXWXEH�FRP�XVHU�YLGHRDUNLY�LVKRM 
 V¡J�Sn�ZZZ�JRRJOH�GN�RJ�VNULY�HW�IOHUH�V¡JHRUG�RP�GHW��GX�JHUQH�YLO�VH 
 Jn�LQG�IUD�ORNDOKLVWRULVN�KMHPPHVLGH�ZZZ�LVKRMORNDOKLVWRULVN�GN� 
 

9L�RYHUVSLOOHU�GLJLWDOLVHUHU�GLQH�SULYDWH�YLGHR-
RSWDJHOVHU�PHG�VS QGHQGH�LQGVODJ�IUD�,VK¡M 

 
9L�KDU�PXOLJKHG�IRU�L�GH�NRPPHQGH�PnQHGHU��DW�RYHUVSLOOH�RJ�GLJLWDOLVHUH�
SULYDWH�RSWDJHOVHU�PHG�LQGVODJ�DI�ORNDOKLVWRULVN�LQWHUHVVH��.RP�PHG�GLQH�
9+6��%(7$�HOOHU�DQGUH�IRUPDWHU�� 
 
9L� YLO� RYHUVSLOOH� RJ� GLJLWDOLVHUH� GLQH� EnQG�� 9L� DUNLYHUHU� GHP� RJ� O JJHU�

GHP�HYW��Sn�<RXWXEH��'X�InU�HQ�'9'�HOOHU�HQ�ILO�
Sn�GLW�86%-VWLN�PHG�KMHP� 
 
(U�GX�LQWHUHVVHUHW��Vn�PDLO�WLO�PLJ�Sn 
 
RR#LVKRHME\�GN��� 
 
-HJ�YLO�GHUHIWHU�NRQWDNWH�GLJ�IRU�HQ�Q UPHUH�DI�
WDOH� 
 
7YDUNLY�KROGHW�¡QVNHU�DOOH�YHONRPQH�WLO�JRGH�
RSOHYHOVHU�PHG�JDPOH�XGVHQGHOVHU 
 
2OH�2OVHQ�–�WRYKROGHU 
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6LGHQ�KDU�InHW�HW�KHOW�Q\W�ORRN�RJ�LQGHKROGHU�HQ�PDVVH�Q\H�RJ�VS QGHQGH�
WLQJ� 
 
8QGHU�$UUDQJHPHQWHU�YLO�GHU�O¡EHQGH�EOLYH�RSGDWHUHW�LQIRUPDWLRQHU�RP�
GH�DUUDQJHPHQWHU��VRP�/+)�DIKROGHU��'HUXGRYHU�HU�GHW�QX�PXOLJW��DW�WLO�
PHOGH� VLJ� DUUDQJHPHQWHU�� KYRU� GHWWH� HU� Q¡GYHQGLJW�� ,� GHQ� XGVWU NQLQJ��
KYRU�GHU�ILQGHV�ELOOHGHU�IUD�DUUDQJHPHQWHU��YLO�GLVVH�EOLYH�ODJW�Sn�VLGHQ�DI�
KROGWH�DUUDQJHPHQWHU��%LOOHGHU�HU�YHONRPQH�–�VHQG�WLO�ZHEPDVWHU� 
 
6O JWVIRUVNQLQJ� KDU� InHW� HQ� KHO�PHQX� IRU� VLJ� VHOY��+HU� InU� GX� GH�PHVW�
Q¡GYHQGLJH�RSO\VQLQJHU�RJ�OLQNV��PDQ�VNDO�EUXJH�IRU��DW�IRUG\EH�VLJ�L�GHQ�
QH�VS QGHQGH�YHUGHQ��3n�VLGHQ�,VK¡M�VO JWHU�HU�HQ�GDWDEDVH��KYRU�GX�NDQ�
V¡JH�RSO\VQLQJHU�Sn�,VK¡M-VO JWHU� 
 
,�$UNLEDV�HU�GHW�PXOLJW��DW�V¡JH�LQIRUPDWLRQHU�RP�SHUVRQHU�RJ�VWHGHU��'HW�
HU�HQ�V¡JHGDWDEDVH�RYHU�DOOH�GH�LQIRUPDWLRQHU�RJ�HIIHNWHU��ELOOHGHU�RJ�YL�
GHRHU��VRP�IRUHQLQJHQ�KDU�VDPOHW� 
 
1\KHGVEUHY�EOLYHU�IUHPRYHU�VHQGW�XG��QnU�GHU�NRPPHU�Q\KHGHU�YHGU¡UHQ�
GH� DUUDQJHPHQWHU� RJ� DQGUH� WLQJ�� GHU� NDQ� KDYH� LQWHUHVVH� IRU� IRUHQLQJHQV�
PHGOHPPHU��9L�NDQ�NXQ�RSIRUGUH�WLO�DW�WLOPHOGH�VLJ��RJ�In�Q\KHGVEUHYHQH�
VRP�H-PDLO� 
 
8QGHU�$UNLYHW�HU�GHW�QX�PXOLJW��DW�VH�IOHUH�YLGHRHU�DI�GH�ERUJHUH�L�NRP�
PXQHQ��VRP�/+)�KDU�LQWHUYLHZHW�LJHQQHP�WLGHQ��,VK¡M�/RNDO-79�RJ�79-
,VK¡MV�VDPWOLJH�RSWDJHOVHU�IUD�VWDUWHQ�HU�EOHYHW�GLJLWDOLVHUHW�RJ�OLQN�WLO�GLV�
VH�ILQGHV�VLGHQ�79�,VK¡M� 
 
'HU�PDQJOHU� VWDGLJ� HQNHOWH� RSO\VQLQJHU� Sn�KMHPPHVLGHQ�� RJ�YL� DUEHMGHU�
KnUGW�Sn��DW�In�GLVVH�RSGDWHUHW��9L�VHU�IUHP�WLO��DW�VLGHQ�EOLYHU�EHV¡JW�PHJHW�
DI�PHGOHPPHUQH�RJ�DQGUH� LQWHUHVVHUHGH��%HVW\UHOVHQ�RSIRUGUHU�DOOH� WLO�DW�
GHOWDJH�L�HQ�DNWLY�KMHPPHVLGH�PHG�LQGO J�RJ�DQGUH�JRGELGGHU� 
 
+YLV�GX�PDQJOHU�QRJHW�Sn�VLGHQ��HOOHU�KDU�VS QGHQGH�LQIR��GX�¡QVNHU�VNDO�
Sn�VLGH��HU�GX�YHONRPPHQ�WLO�DW�NRQWDNWH�ZHEPDVWHU�� 
 
%UXJ�.RQWDNW-VLGHQ�IOLWWLJW��Vn�NDQ�GX�,�Y UH�PHG�WLO��DW�JLYH�HW�EHGUH�WLO�
EXG�WLO�/+)V�PHGOHPPHU��9L�RSIRUGUHU�DOOH�WLO�DW�EUXJH�GHQ�PXOLJKHG 
 
/DUV 

/+)�Q\H�KMHPPHVLGH�HU�JnHW�L�OXIWHQ 

ZZZ�LVKRHMORNDOKLVWRULVN�GN� 
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����������NO��������EOHY�GHU�KROGW�IRUK¡U�L�cOERUJ�%UDQGUHW� 
´3DJLQD����8GVNULYW�–�DI�$DOERUJ�.M¡EVWDGV�%UDQGUHWV�3URWRFRO��– 
$DU������GHQ����)HEUXDULL�� )RUPLGGDJ�.O��� ���� EOHY�%UDQGUHWWHQ� VDW� RJ�
KROGW�SDD�$DOERUJ�5DDGKXV�DI�GHQV�7LOIRURUGQHGH��– 
3URWRFROOHQ�SDD�-XVWLWVUDDG��5LGGHU�%URUVRQV�9HJQH�I¡UW��YHG�&��%URUVRQ��
+YRU�GD��EOHY�DIKROGW�)RUK¡U�L�$QOHGQLQJ�DI�GHQ�L�1DW��.O���LPHOOHP���RJ���
VWHGIXQGQH�,OGHEUDQG�L�%OHJJDDUGHQ��W W�XGHQ�IRU�%OHJJDDUGVSRUW� 

1nU�PDQ�G\UNHU�VO JWVIRUVNQLQJ��NDQ�PDQ�Y UH�KHOGLJ�DW�In�HQ�PDVVH�RS�
O\VQLQJHU�RP�YRUH� IRUI GUH�� -HJ�NXQQH� L� IOHUH�nU� LNNH� IRUVWn�� DW� MHJ� LNNH�
NXQQH�ILQGH�PLQ� WLSROGHIDU� L� IRONHW OOLQJHUQH� IUD������RJ�������'HW�YDU�
GHU�MR�Vn�HQ�IRUNODULQJ�Sn��,QJHQ�L�IDPLOLHQ�KDYGH�K¡UW�RP�GHQQH�KLVWRULH��
'HWWH�GUHMHU�VLJ�RP�PLQ�PRUPRUV�IDUIDU�GYV��PLQ�WLSROGHIDU��'HU�HU� LNNH�
PDQJH��GHU�NDQ�IRUW OOH�Vn�PHJHW�VDQGI UGLJW�RP�HQ�WLSROGHIDU��VRP�MHJ�
HIWHU�K¡MHVWHUHWVVDJHQ�KDU�HUIDUHW� 
 
0LQ� PRUIDU� YDU� HQ� IDQWDVWLVN� KLVWRULHIRU�
W OOHU� RJ� KDQ� KDYGH� QRN� LNNH� RSOHYHW� GH�
KDOVEU NNHQGH�IRUW OOLQJHU��KDQ�NRP�PHG��
(Q�WLQJ��KDQ�Q¡G�DW�IRUW OOH�RP��YDU��DW�KDQ�
RJ�PRUPRU� YDU� GHW� LGHHOOH�  JWHSDU�� IRUGL�
KXQ�NRP�XG�DI�ULJ�IDPLOLH�RJ�KDQ�NRP�XG�
DI� HQ� ILQ� IDPLOLH�� -HJ� YHG� LNNH�� RP� PDQ�
EOLYHU�ULJ�DI�DW�VLGGH���nU�L�6WRNKXVHW��0HQ�
OLJHVRP� HIWHU� DGPLUDOHQV� YLVH� ´HIWHU� �� nU�
EDJ�OnV�RJ�VOn�Vn�HQGWH�KDQ�PHG�NRUV�RJ�EnQG�RJ�VWMHUQHU�Sn´� 

6O JWVKLVWRULH 

���� ������PHOOHP�NO����RJ���RP�PRUJHQHQ�YDU�GHU�LOG�L�%OHJJnUGHQ�L�
cOERUJ��KYRU�/DUV�3HGHUVHQ�YDU�IRUSDJWHU��%UDQGHQ�EOHY�RSGDJHW�DI�Y J�
WHUQH�&KULVWHQ�$VWUXS�RJ�$QGHUV�3HWHUVHQ�RJ�EUDQGY VHQHW�EOHY� WLONDOGW�
RJ� EUDQGHQ� EOHY� VOXNNHW�� 9HG� SROLWLIRUK¡UHW� RP� IRUPLGGDJHQ� NRP� GHW�
IUHP� DW� /DUV� 3HGHUVHQ� KDYGH� SODQODJW� DVVXUDQFHVYLQGHO� YHG� DW� SnV WWH�
EUDQGHQ��+DQ�JMRUGH�GHW�LPLGOHUWLG�LNNH�VHOY��PHQ�ILN�VLQ�EURU�3HGHU�5D�
QXP�RJ�HQ�WMHQHVWHSLJH�$QH�&DWKULQH�&KULVWHQVGDWWHU�WLO�DW�J¡UH�GHW��HIWHU�
VHOY�DW�KDYH�XGODJW�KDOP�RJ�O\QJ�IRUVNHOOLJH�VWHGHU�Sn�ORIWHW�XQGHU�WDJHW��
$OOH�WUH�ILN�KYHU�HQ�GRP�Sn���nUV�I VWQLQJV-�RJ�WXJWKXVDUEHMGH��$QH�&DWK�
ULQH�L�9LERUJ�RJ�/DUV�RJ�3HGHU�L�.¡EHQKDYQV�6WRNKXV� 

 

+¡MHVWHUHWVGRP�DI����-������VDJ�QU����� 
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2YHUEUDQGLQVSHFWHXU�%RVK�� VRP�0HGOHP� DI�%UDQGUHWWHQ�� DQPHOGWH�� DW�
KDQ�YHG�GHQ� I¡UVWH�%UDQGDOODUP�YDU�NRPPHW� WLO�%UDQGVWHGHW�RJ�KDYGH�
GHU� EHP UNHW�� DW� ,OGHQ�EHIDQGW� VLJ� SDD�/RIWHUQH�RYHU� 6WXHKXVHW�� VDPW�
RYHU�6WDOGE\JQLQJHQ��KYLONHQ�VLGVWH�%\JQLQJ�HU�HQ�IRU�VLJ�LVROHUHW�VWDD�
HQGH�IUD�6WXHO QJGHQ�� L�HQ�DIVWDQG�DI���WLO���$OHQ��DIVRQGUHW�%\JQLQJ��
'D�KDQ�WLOOLJH�KDYGH�+DDE�RP�DW�NXQGH�EOLYH�+HUUH�RYHU�,OGHQ�DOHQH�YHG�
DW� ODGH�6SU¡MWHUQH�YLUNH�� KDYGH�KDQ� SDD�JLYHQ�$QOHGQLQJ� LQGVNU QNHW�
VLJ�WLO�DW�DQEULQJH�9DQGVWUDDOHU�LJMHQQHP�IOHUH�SDD�7DJHW�EUXGWH�$DEQLQ�
JHU�LQG�SDD�/RIWHW�SDD�EHJJH�%\JQLQJHU�RJ�L�¡YULJW�IRUKLQGUHW��VDDYLGW�
PXHOLJW��DW� LQJHQ�IRUVW\UUHGH�GHQ�6WLOOLQJ�KYRUL�GH�SDD�/RIWHW�DQEUDJWH�
0DWHULDOLHU�EHIDQGW�VLJ��–�(IWHU�DW�,OGHQ�YDU�G PSHW�KDYGH�KDQ�XGVWLOOHW�
GH�Q¡GYHQGLJH�9DJWHU�IRU�DW�IRUKLQGUH�DW�LQJHQ�NRP�RS�SDD�/RIWHUQH��RJ�
GD�GHW�YDU�EOHYHQ�'DJ�KDYGH�KDQ�WLONDOGW�3ROLWLEHWMHQW�&KULVWHQVHQ��&D�
SLWDLQ� (OPTYLVW�� /LHXWQDQW� 2OVHQ�� 6SU¡MWHPHVWHU� &KULVWHQ� -HQVHQ� RJ�
6NRUVWHQVIHMHU�0DOPVWU¡P��RJ�PHG�GLVVH�WDJHW�%UDQGVW GHUQH�L��MHV\Q��
+DQ� IRUHIDQGW� GD� SDD� /RIWHW� RYHU� 6WXHE\JQLQJHQ� KHQODJW� .QLSSHU� DI�
+DOP��KYLV�%DDQG�YDUH�O¡VQHGH��ODQJV�PHG�7DJHW�SDD�DOOH�6LGHU�DI�%\J�
QLQJHQ�� 'LVVH� +DOPNQLSSHU� DIYH[OHGH� UHJHOP VVLJHQ� PHG� %XQNHU� DI�
/\QJ��–�0LGW�SDD�/RIWHW�IRUHIDQGWHV�LQWHW�PHG�8QGWDJHOVH�DI�HW�3DU�WRP�
PH� 7U NDVVHU�� KYRUDI� GHQ� HQH� GRJ� YDU� IRUV\QHW� PHG� /DDV�� 9 JWHQ�
YLLVWH� LPLGOHUWLG��DW�GHQ� IRUPRGHQWOLJ�YDU� WRP��–�3DD�/RIWHW�RYHQ�RYHU�
6WDOGE\JQLQJHQ�YDU�OLJHOHGHV�KHQODJWH�+¡H�ODQJV�PHG�7DJHW��–�0LGW�SDD�
/RIWHW�EHIDQGW�VLJ�HQ�VWRU�'\QJH�+¡H��GHU�YDU�VDPPHQVWXYHW�RJ�QDDHGH�
RS� WLO� 7DJU\JJHQ�� GHWWH� KDYGH� KDQ� GRJ� NXQ� EHP UNHW� XQGHU� ,OGHEUDQ�
GHQ��GD�KDQ�KDYGH�Y UHW�RSSH�SDD�/RIWHW��WKL�HIWHU�DW�,OGHQ�YDU�VOXNNHW��
YDU�GHQ�¡YHUVWH�'HHO�DI�GHQQH�%XQNH��VRP�L�¡YULJW�ODDH�SDD�%U GHU�SDD�
+XVHWV� +DDQGEM ONHU�� IRUPRGHQWOLJ� YHG� GHW� SDDJ\GWH�9DQGV� 7\QJGHU��
QHGIDOGHQ�RJ�NDVWHW�KHQ�PRG�GHQ�HQH�6LGH�DI�7DJHW��0DQ�KDYGH�LPLGOHU�
WLG�NXQQHW�JDDH�UXQGW�RP�GHQQH�+¡HPDVVH�RJ�GHW�YLVWH�VLJ�W\GHOLJ�DW�,O�
GHQ� KDYGH� EU QGW� ODQJV� XQGHU� 7DJHW� SDD� EHJJH� 6LGHU� VDDYHOVRP� YHG�
*DYOHQH��OLJHVRP�GHU�RJVDD�YDU�W\GHOLJ�6SRU�WLO��L�6 UGHOHVKHG�SDD�/RI�
WHW�RYHU�6WXHE\JQLQJHQ��DW� ,OGHQ�KDYGH�EU QGW� V UOLJ�SDD� IOHUH�6WHGHU�
VDDOHGHV�DW�HQGRJ�/RIWHW�YDU�EU QGW�LJMHQQHP��XGHQ�DW�GHU�GRJ�YDU�6SRU�
WLO��DW�GH�LPHOOHP�GH�HQNHOWH�6WHGHU�KYRU�,OGHQ�KDYGH�EU QGW��Y UHQGH�
%U QGEDUH�0DWHULDOLHU�KDYGH�Y UHW�DQW QGWH�RJ�VDDOHGHV�IRUSODQWHW�,O�
GHQ� IUD� GHW� HQH� 6WHG� WLO� GHW� DQGHW�� –� 9HG� DW� XQGHUV¡JH� /HMOLJKHGHQ� L�
6WXHHWDJHQ�IDQGWHV�LQJHQ�6WHGHU�QRJHW�VRPKHOVW�6SRU�WLO�DW�,OG�GHUIUD�YDU�
RSVWDDHW�� GRJ� VDDHV� VDDYHO� L� 6WXHE\JQLQJHQ� VRP�6WDOGE\JQLQJHQ� IOHUH�
6WHGHU�KYRU�GHW�HQNHOWH�%UHGGHODJ��GHU�XGJMRUGH�+XVHWV�/RIW��YDU�JMHQ�
QHPEU QGW��–��,�6WDOGE\JQLQJHQ�IDQGWHV�GHU�GRJ�L�HW�OLGHW�$IOXNNH��KYRU�
KHQVWRG�HQ�+DNNHOVHVNLVWH��RJ�HW�.DU�PHG�QRJHW�.RUQ��DW�HW�3DU�DI�+X�
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VHWV�6NLOOHUXPVVWROSHU�YDUH� DQJUHEQH�DI� ,OG�RJ� IRUNXOOHGH��GRJ� VDDHV�GHW�
W\GHOLJW��DW�,OGHQ�KDYGH�Y UHW�VW UNHVW�QHGH�YHG�*XOYHW�RJ�LNNH�XGEU QGW�
VLJ�RS�DG�6WROSHUQH�OLJH�WLO�/RIWHW��'D�GHU�OLJH�RYHU�GHWWH�6WHG�EHIDQGW�VLJ�
HQ�/HP�HU�GHW�VDQGV\QOLJW�DW�,OGHQ�PDDH�Y UH�IDOGW�LJMHQQHP�GHQQH�L�QR�
JHW�GHUXQGHU�OLJJHQGH�+DNNHOVH��'HQQH�)RUNODULQJ�EOHY�RSO VW�IRU�2YHU�
EUDQGLQVSHFWHXUHQ�RJ�DI�KDP�UDWLKDEHUHW��PHG�GHW�7LOI¡MHQGH��DW�GHU�OLJH�
OHGHV�KDYGH�Y UHW�,OG�L�GHQ�0DVVH�DI�+¡H�VRP�KDYGH�ODJW�PLGW�SDD�/RIWHW�
RYHU�6WDOGE\JQLQJHQ��'LPLWWHUHW��–�'HUSDD�IUHPVWRG��HIWHUI¡OJHQGH�DI�GH�
YHG�%UDQGY VHQHW�DGMXQJHUHQGH�%RUJHUH�KYLONH��SDD�%UDQGUHWWHQV�%HJM �
ULQJ��KDYGH�WDJHW�%UDQGVW GHUQH�L��MHV\Q��QHPOLJ��.M¡EPDQG��%RUJHU-�UH�
SU VHQWDQW�%HUJ�–�.M¡EPDQG��-��.DDUVEHUJ��RJ�7REDNVHQWUHSUHQHXU�2EHO��
VRP� HHQVWHPPLJHQ� IRUNODUHGH�� DW� GH� VDPOHGH� L�'DJV� )RUPLGGDJ�.O��� ���
KDYGH�EHJLYHW�VLJ�WLO�%UDQGVW GHW�RJ�GHU�XQGHUV¡JW�GH�ORFDOH�)RUKROG��VRP�
GH� KDYGH� IRUHIXQGHW� DOGHOHV� VDDOHGHV� VRP� DI� 2YHUEUDQGLQVSHFWHXUHQ� HU�
IRUNODUHW� RJ� PDDWWH� GH� EHP UNH�� DW� SDD� HQNHOWH� 6WHGHU� HQ� 'HHO� DI� GHW�
+DOP�RJ�/\QJ��VRP�KDYGH�ODJW�ODQJV�7DJHW�YDU�YHG�9DQGVWUDDOHUQHV�0DJW�
VN\OOHW� WLO� VLGH��/LJHOHGHV� YDU� SDD�/RIWHW� RYHU�6WXHHWDJHQ� HQ�'HHO�+DOP�
VWU¡HW�KLVW�RJ�KHU�RPNULQJ�PLGW�SDD�/RIWHW��6DDYLGW�GHW�NXQGH�VNM¡QQHV�YDU�
/\QJNQLSSHUQH�KHQODJW�XQGHU�6SDUUHWU HUQH�RJ�HQ-�GHO�DI�GLVVH�YDUH�DI�,O�
GHQ�DQJUHEQH�RJ�IRUNXOOHGH��/ JWHUQH�YDUH�SDD�IOHUH�6WHGHU�RYHUEU QGWH��
'HQQH�)RUNODULQJ�IRU�&RPSDUHQWHUQH�RSO VW��UDWLKDEHUHW��'LPLWWHUHW��&DQ�
FHOOLHUDDG��%\IRJHG�:¡OIIHUGW�PDDWWH�EHP UNH��DW�GD�KDQ�YHG�L�1DW�DW�Y �
UH� WLOVW GH� XQGHU� ,OGHEUDQGHQ� VRP� 3ROLWPHVWHU� KDYGH� IXQGHW� GHW� \GHUVW�
PLVW QNHOLJW��DW�,OGHQ�YDU�RSNRP�PHW�LQGH�SDD�/RIWHW��L��GH��IUD�KLQDQGHQ�
LVROHUHGH�%\JQLQJHU�� VDDYLGW� GHW� NXQGH� VNM¡QQHV� SDD� HQ� RJ� VDPPH�7LG��
VDD�IDQGW�KDQ�GHW�IRUQ¡GHQW�WLO�6DJHQV�IXOGVW QGLJH�2SO\VQLQJ��VDPW�VLGHQ�
)RUSDJWHUHQ�DI�%OHJJDDUGHQ�YDU�IUDY UHQGH��DW�LQGV WWH�KDQV�7MHQHVWHNDUO�
RJ�7MHQHVWHSLJH� L�3ROLWLDUUHVWHQ�� OLJHVRP�KDQV�.RQH�GHU� IRUHJDY�DW�Y UH�
V\J� RJ� KDYGH� V¡JW� +XXVO\H� KRV� *DUWQHU� %HFN�� KYRU� KXQ� YDU� JDDHW� WLO�
6HQJV��EHPHOGWH�6WHG�EOHY�EHYRJWHW�DI�HQ�3ROLWLEHWMHQW��VDD�DW�LQJHQ�IRU�GHW�
DWWUDDHGH�)RUK¡U�VNDGHOLJ�&ROOLVLRQ�NXQGH�ILQGH�6WHG�LPHOOHP�GH�3DDJMHO�
GHQGH��–�'D�.ORNNHQ�LPLGOHUWLG�QX�YDU�EOHYHQ�����EOHY�)RUK¡UHW�XGVDW�WLO�L�
(IWHUPLGGDJ� .O��� ��� –� 5HWWHQ� K YHW�� –� $�� 0¡UFK�� � � � )�� &�� :¡OIIHUGW�����
-¡UJHQ�0��.UXXVH�����-��3��%RVK�����0DUFXV�0��*DOWKHQ�´ 
 
)¡OJHQGH�KHQYLVQLQJ�VHV�¡YHUVW�WLO�YHQVWUH�Sn�VLGH����´�1R����-����´� 
�+¡MHVWHUHWVGRP�DI����-������VDJ�QU�������6LGH��-��DI�XGVNULIW�IUD�cOERUJ�
N¡EVWDGV�EUDQGUHWVSURWRNRO� 
 
��������� NO��������IRUWVDWWH�EUDQGIRUK¡UHW�YHGU��EUDQGHQ�Sn�%OHJJDDU�
GHQ�L�cOERUJ�WLGOLJW�VDPPH�PRUJHQ� 
´$DU������GHQ���WH�)HEUXDULL��(IWHUPLGGDJ�.O������FRQWLQXHUHGH�IRUHVWDD-
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HQGH�)RUK¡U��KYRU�GD�IUHPVWRG��–�9 JWHU��&KULVWHQ�$VWUXS�VRP�IRUNODUHGH�
DW� KDQ�� VRP�KDU� 3RVW� L� 6NROHJDGHQ�� KDYGH�.O��� OLGW� RYHU� �� EHP UNHW� HQ�
VYHGHQ�/XJW��KYLV�$DUVDJ�KDQ�YDU�JDDHW�QHG�DI�9DQGJ\GHQ�KHQLPRG�*DUW�
QHU�/\NNHV�RJ�%HFKV�6WHGHU��PHQ�GD�KDQ�QRJHW�QHGH�L�*DGHQ�ODJGH�0 U�
NH�WLO�DW�GHU�YDU�/\V�KRV�QRJOH�9 YHUIRON�VRP�GHU�ERHU��DQWRJ�KDQ�DW�GHQ�
VYHGQH�/XJW�VRP�IRUHNRP�KDP�DW�KLGU¡UH�IUD�DQW QGW�+DOP�NRP�IUD�GHWWH�
+XXV�RJ�KDQ�YHQGWH�GHUIRU�WLOEDJH�LJMHQ��KDQ�WUDI�GD�VDPPHQ�PHG�VLQ�&RO�
OHJD� GHU� KDU� 3RVW� L�%UDQGVWUXSJDGHQ�� GHU� OLJHOHGHV� KDYGH� EHP UNHW� GHQ�
VYHGQH�/XJW�L�6NRWWHUJDDUGHQ��HQ�IUD�6NROHJDGHQ�YHG�)DWWLJKXVHW�O¡EHQGH�
*\GH��GH�EHVOXWWHGH�GHUIRU�Q¡MHUH�DW�XQGHUV¡JH�KYRUIUD�/XJWHQ�KLGU¡UWH��
&RPSDUHQWHQ�JLN�GD�DWWHU�QHHG�DI�9DQGJ\GHQ�WLO�*DUWQHU�%HFKV�+DYH��RJ�
GD�KDQ�LQWHW�PLVW QNHOLJW�EHP UNHGH�IUD��JLN�KDQ�RYHU�$DHQ�SDD�HW�%UHW�
GHU�I¡UHU�WLO�%OHHJJDDUGVYHMHQ��'HU�EHP UNHGH�KDQ�DWWHU�GHQ�VYHGQH�/XJW�
DI� DQW QGW�+DOP� RJ� YHG� DW� IRUI¡OJH� 5HWQLQJHQ� KYRUIUD� GHQQH� V\QWHV� DW�
NRPPH��NRP�KDQ�QHG�WLO�%OHJJDDUGHQ�RJ�VDDH�GD�5¡J�XG�DI�+XVHW��'D�KDQ�
LPLGOHUWLG�LNNH�NXQGH�NRPPH�LJMHQQHP�3RUWHQ�VRP�YDU�OXNNHW�DI�7ROGY �
VHQHW��IRU�DW�Q UPH�VLJ�+XVHW��YHQGWH�KDQ�WLOEDJH��JLN�LQG�L�*DUWQHU��-HQV�
%HNV�+DYH��RJ�RYHU�$DHQ��GHU�EHILQGHU�VLJ�LPHOOHP�GHQQH�RJ�%OHHJJDDU�
GHQ�� RJ� RSGDJHGH� KDQ� GD� ,OG� L� 6WDOGE\JQLQJHQ� LJMHQQHP� HW� 9LQGXH� SDD�
+DNNHOVHNDPPHUHW��+DQ�EDQNHGH�SDD�.DUOHQ�VRP�VWUD[�NRP�XG�WLO�KDP��
KYRUSDD�KDQ�YHQGWH�RP�WLO�6WXHKXVHW�IRU�DW�Y NNH�GH�GHU�Y UHQGH�3HUVR�
QHU��PHQ�GD�KDQ�NRP�RPNULQJ�+M¡UQHW�DI�+XVHW��NRP�HW�)UXHQWLPPHU�KDP�
GHU�VNULJHQGH�L�P¡GH��KYRUSDD�&RPSDUHQWHQ�YDU�O¡EHW�WLOEDJH�IRU�DW�JM¡UH�
$OODUP� L� GHQ� ¡YULJH� 'HHO� DI� KDQV� 3RVW�� –� &RPSDUHQWHQ� EHP UNHGH�� DW�
$DUVDJHQ�WLO�DW�KDQ�LNNH�KDYGH�JMRUW�$OODUP�GD�KDQ�I¡UVW�EHP UNHGH�GHQ�
VYHGQH�/XJW��YDU�IRUGL�KDQ�DQWRJ�DW�GH�9 YHUIRON�KRV�KYHP�KDQ�VDDH�/\V�
NRJWH�.DIIH��)RUNODULQJHQ�UDWLKDEHUHW� 
'LPLWWHUHW�—'HUSDD� IUHPVWRG��9 JWHU�$QGHUV�3HWHUVHQ��VRP�IRUNODUHGH��
DW�KDQ�KDU�3RVW�L�%UDQGVWUXSJDGHQ�RJ�KDYGH�GHU�EHP UNHW�HQ�VYHGHQ�/XJW�
VRP�DI�DQW QGW�+DOP��–�.O���QRJHW�RYHU����L�1DW��+DQ�YDU�GHUIRU�JDDHW�QHG�
DG� 6NRWWHUJDDUGHQ� IRU� Q UPHUH� DW� XQGHUV¡JH�� KYRUIUD� /XJWHQ� KLGU¡UWH��
PHQ�GD�KDQ�NRP� WLO�(QGHQ� DI� GHQQH�*DGH� WDEWH�/XJWHQ� VLJ�� RJ�KDQ�EH�
P UNHGH�GHQ�I¡UVW�GD�KDQ�NRP�WLOEDJH� WLO�%UDQGVWUXSVJDGHQ��+DQ�KDYGH�
GHUSDD�V¡JW�KHQ�WLO�9 JWHU��&KULVWHQ�$VWUXS��KYLV�3RVW�VW¡GHU�VDPPHQ�PHG�
KDQV�� IRU� DW�PHGGHOH�KDP�GHQ�JMRUWH�(UIDULQJ��RJ�DI�GHQQH�HUIDUHGH�KDQ�
GD��DW�KDQ�KDYGH�JMRUW�VDPPH�%HP UNQLQJ�SDD�VLQ�3RVW��KYLV�$DUVDJ�GH�
EHJJH�EOHYH�HQLJH�RP�DW�JM¡UH�8QGHUV¡JHOVH�SDD�GHUHV�UHVSHFWLYH�3RVWHU��
RJ�K¡UWH�GD�&RPSDUHQWHQ�QRJHW�HIWHU�DW��&KULVWHQ�$VWUXS�JMRUGH�%UDQGDO�
ODUP��2SO VW��UDWLKDEHUHW��– 
'HUSDD�EOHY�IUHPVWLOOHW�IUD�3ROLWLDUUHVWHQ�O¡V�RJ�OHGLJ�KHU�L�5HWWHQ��–� 
3LJHQ�� $QH� &DWKULQH� &KULVWHQVGDWWHU�� VRP� WMHQHU� )RUSDJWHUHQ� DI� %OHHJ�
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JDDUGHQ��/DUV�3HGHUVHQ��+XQ�IRUNODUHGH�DW�KXQ�L�1DW�YDU�VWDDHW�RS�IRU�DW�
OHJJH�XQGHU�%U\JJHUNMHGOHQ��GD�GH�VNXOOH�YDGVNH�RJ�EU\JJH��+YDG�.ORN�
NHQ� YDU� YLGVWH� KXQ� LNNH� EHVWHPW�� PHQ� GD� KXQ� NRP� L� .M¡NNHQHW� UDDEWH�
9 JWHUHQ�+DOYWUH�� KXQ� KDYGH� GHUSDD� JMRUW� ,OG� XQGHU� %U\JJHUNMHGOHQ� RJ�
KDYGH�GHUHIWHU� ODJW�VLJ�SDD�VLQ�6 QJ��SDDNO GW��+YRUO QJH�KXQ�VDDOHGHV�
KDYGH�ODJW�NXQGH�KXQ�LNNH�DQJLYH��PHQ�KXQ�YnJQHGH�YHG�DW�K¡UH�HQ�NQLW�
WUHQ�RJ�NXQGH�GD�VHH�LJMHQQHP�/RIWHW�,OG�SDD�/RIWHW��'D�&RPSDUHQWLQGHQ�
VDDH�2OGHQ�Y NNHGH�KXQ�.RQHQ��VRP�JLN�PHG�HW�VS G�%DUQ�RYHU�WLO�&KUL�
VWLDQ� %HVFNV�� KYRULPRG� &RPSDUHQWLQGHQ� WRJ� GHW�  OGUH� �ò� $DUV� JDPOH�
%DUQ�RJ� VDWWH� LQG� L�*DUWQHU�&KULVWLDQ�%HFKV�+DYH��)RULQGHQ�GHWWH� VLGVWH�
VNHHWH�YDU�&RPSDUHQWLQGHQ�JDDHW�XGHQ�IRU�+XVHW�RJ�KDYGH�GHU�P¡GW�9 J�
WHUHQ��VRP�KXQ�GRJ�LNNH�WDOWH�PHG��KYRULPRG�KXQ�GD�Q UPHGH�VLJ�6WDOG�
G¡UHQ�KYRU�.¡HUQH�NRP�KHQGH�L�P¡GH��–�(IWHU�DW�KDYH�EDDUHW�GHW�IRUKHQ�
RPWDOWH�%DUQ�WLO�*DUWQHU�%HFKV�+DYH�JLN�&RPSDUHQWLQGHQ�WLO�6WDOGE\JQLQ�
JHQ� IRU�DW� WU NNH�HQ�.RH�XG�VRP�YDU� V¡JW� LQG� L�6WDOGHQ��RJ�EHP UNHGH�
KXQ�GD�,OG�LJMHQQHP�7DJVWHQHQH��–�&RPSDUHQWLQGHQ�IRUNODUHGH�\GHUOLJHUH��
DW�KHQGHV�+RVERQGH�YDU�L�*DDU�$IWHV�L�0¡UNQLQJHQ�UHLVW�IUD�%\H��XGHQ�DW�
KXQ� GRJ� YHHG� L� KYDG��ULQGH�� GRJ� KDYGH� KDQ� RPWDOW�� DW� KDQ� YHQWHGH� DW�
NRPPH�WLOEDJH�VRP�L�GDJ��–�&RPSDUHQWLQGHQ�NDQ�LNNH�DQJLYH�QRJHQ�$DU�
VDJ�WLO�,OGHQV�2SNRPVW�RJ�IRUVLNNUHU�LNNH�DW�KDYH�Y UHW�VHOY�PHG�/\V�HOOHU�
,OG�SDD�/RIWHUQH�KYHUNHQ�RYHU�6WXHO QJGHQ�HOOHU�6WDOGO QJGHQ��&RPSD�
UHQWLQGHQ� YHGJLN� DW� KXQ� KDYGH� EHP UNHW� SDD� /RIWHW� DW� GHU� YDU� KHQODJW�
+DOPNQLSSHU�UXQGW�RP�XQGHU�7DJHW�RJ�ODQJV�PHG�*DYOHQ�VRP�DIYH[OHGH�
PHG�.QLSSHU� DI�/\QJ�� KYLONHW� YDU� VNHHW� IRU� HW�3DU�'DJH� VLGHQ�� GRJ�NDQ�
&RPSDUHQWLQGHQ� LNNH� DQJLYH� Q¡MH� 7LGHQ� QDDU� GHWWH� VNHHWH�� /\QJHQ� YDU�
NRPPHW�KMHP�L�/¡EHW�DI�6RPPHUHQ�RJ�KHQVDW�L�HQ�6WDN�SDD�0DUNHQ��KYRU�
LPRG�HQ�'HHO�YDU�WDJHW�L�+XXV�RJ�YDU�ODJW�L�7 UVNHORHQ��–�9LGHUH�NXQGH�
KXQ�LNNH�IRUNODUH�WLO�2SO\VQLQJ�XDJWHW�KXQ�EOHY�DOYRUOLJ�IRUPDQHW�WLO�6DQG�
KHGV�8GVLJHQGH��3DD�JLYHQ�$QOHGQLQJ�IRUNODUHGH�&RPSDUHQWLQGHQ�\GHUOL�
JHUH��DW�.DUOHQ�KDYGH�I\OGW�9DQG�L�.MHGOHQ�RJ�DW�&RPSDUHQWLQGHQ�KDYGH�
EHP UNHW��DW�GHQQH�RPWUHQW�YDU�KDOY�IXOG�GD�KXQ�ODJGH�,OG�XQGHU��/LJHVDD�
HUNO UHGH�KXQ��DW�KXQ�SOHMHGH�L�$OPLQGHOLJKHG�DW�O JJH�VLJ�QDDU�KXQ�VNXO�
GH�YDVNH��HIWHUDW�KDYH�JMRUW�,OG�SDD�RJ�LQGWLO�9DQGHW�EOHY�YDUP��&RPSDUHQ�
WLQGHQ�EOHY�DWWHU�QHGVDW�L�KHQGHV�IRUULJH�$UUHVW��HIWHU�DW�KDYH�YHGJDDHW�VLQ�
)RUNODULQJ��–�'HUHIWHU�IUHPVWRG� 
7MHQHVWHNDUOHQ�3HGHU�3HGHUVHQ��+DQV�IRUNODULQJ�NRPPHU�L�Q VWH�EODG� 
 
)RUWV WWHV�L�Q VWH�EODG 
'D�VHOYH�UHWVVDJHQ�HU�HW�GLJHUW�Y UN�YLO� MHJ�SOXNNH�RSO\VQLQJHU��VRP�MHJ�
PHQHU�HU�Y UGLIXOGH�IRU�HQ�VO JWVIRUVNHU 
 
,E�:RLGHPDQQ 
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7KRUVEUR�9DQGY UNV�0XVHXPVIRUHQLQJ 

0XVHXPVIRUHQLQJHQ�OXNNHU�QHG�IRU�HQ�ULJWLJ�ILQ�V VRQ������PHG�HQ�LQYL�
WDWLRQ�WLO�YHWHUDQIRONHW�RJ�DOOH�PHG�O\VW�WLO�WHNQLN��PHNDQLN�RJ�JDPOH�YHO�
KROGWH�PDVNLQHU�� 
 
0¡G� RS� IRU� DW� VH� RJ� K¡UH� GH� JDPOH�
%	:�PRWRUHU�IUD������N¡UH�RJ�RSOH�
YH� OLGW� DI� VWHPQLQJHQ� RJ� PRWRUVW¡MHQ�
IUD�GHQJDQJ��9 UNHW�YDU� L� GULIW��6RP�
PHUHQ� LJHQQHP� VWDUWHU� PXVHXPVIRU�
HQLQJHQ� HQ� HOOHU� IOHUH� PRWRUHU� VRP� 
HQ� GHO� DI� GH� IDVWH� UXQGYLVQLQJHU�� GHU�
KYHUW�nU�EHULJHU����-������J VWHU�PHG�
KLVWRULHU� RP�9 UNHW� RJ� GHQ� IXQNWLRQ��
9 UNHW�KDYGH�RJ�VWDGLJ�KDU�� 
 
7KRUVEUR�HU�GHW�SHUIHNWH�VDPOLQJVVWHG�IRU�YHWHUDQN¡UHW¡MHU�DI�HQKYHU�DUW��
F\NOHU��ELOHU�RJ�NQDOOHUWHU��5LJWLJ�JRGW�YHMU�HU�IRU�O QJVW�EHVWLOW�WLO�DUUDQJH�
PHQWHW�V¡QGDJ�GHQ����VHSWHPEHU�������NO����-��� 
 
)RUHQLQJHQ�KnEHU��DW�ULJWLJ�PDQJH�YLO�EHQ\WWH�OHMOLJKHGHQ�WLO�DW�OXIWH�YHWH�
UDQHQ��N¡UH�HQ�WXU�RJ�IUHPYLVH�GHW�N UHVWH�HMH�HOOHU�NRPPH�WLOI OGLJW�IRU�
EL��Q\GH�QDWXUHQ�YHG�OLOOH�9HMOH�n��VH�Sn�GH�IDQWDVWLVNH�YHWHUDQN¡UHW¡MHU�RJ�
In�HQ�RSOHYHOVH�Sn�GHQQH�VLGVWH�VRPPHUGDJ�L�nUHW�� 
 
7KRUVEUR�9DQGY UN�KDU�DGUHVVHQ��$OOpYHM����������,VK¡M 
 
+DU�GX�LNNH�PXOLJKHG�IRU�DW�GXNNH�RS�GHQ����VHSWHPEHU��VH�GD�HIWHU�V VRQ�
������VRP�VWDUWHU�L�PDM�PnQHG�� 
 
)¡OJ� PHG� Sn� PXVHXPVIRUHQLQJHQV�
KMHPPHVLGH��VRP�RSGDWHUHV�O¡EHQGH�RJ�
LQGHKROGHU�PDQJH� IORWWH� IRWRV� IUD� OLYHW�
Sn�9 UNHW� 
 
6H�PHUH�Sn�ZZZ�WKRUVEURYDQGYDHUN�GN 
 
7KRUVEUR�9DQGY UNV�PXVHXPVIRUHQLQJ� 
 
1LHOV�0HOGJDDUG� 

 

 

9HWHUDQWU I�Sn�7KRUVEUR�9DQGY UN� 
6RPPHUHQV�VLGVWH��nEHQW�KXV��Sn�7KRUVEUR 

V¡QGDJ�GHQ����VHSWHPEHU�������NO���� 
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%ODQGW�GH�LQGVHQGWH�ULJWLJH�EHVYDUHOVHU�XGWUXNNHW�� 
-DQ�9��-HSSHVHQ��7UDQHK¡M��� 

6YDUHQH�LQGVHQGHV�HOOHU�DIOHYHUHV�WLO� 
 

/RNDOKLVWRULVN�)RUHQLQJ��7UDQHJLOGH�%\JDGH���������,VK¡M� 
'HU�WU NNHV�ORG�RP�WR�JRGH�IODVNHU�YLQ�PHOOHP�GH�ULJWLJH�EHVYDUHOVHU� 

 
.XQ�IRUHQLQJHQV�PHGOHPPHU�NDQ�GHOWDJH 

.RQNXUUHQFH�IRU�IRUHQLQJHQV�PHGOHPPHU 
 
�� +YLONHW�KHUUHG�K¡UWH�,VK¡M�WLO��GD�&KULVWLDQ�GHQ����OHYHGH" 
�� +YHP�KDU�Y UHW�SU VW�L�7KRUVOXQGH-,VK¡M�L�IOHVW�nU" 
�� (Q� ILVNHU� KDU� IDQJHW� HW� DQWDO� ILVN��'H� �� WXQJHVWH� YHMHU� WLOVDPPHQ�

����DI�IDQJVWHQV�VDPOHGH�Y JW��'HP�V OJHU�KDQ��KHUHIWHU�XGJ¡U�GH�
��OHWWHVWH�ILVN�WLOVDPPHQ������DI�UHVWHQ�LJHQ�HIWHU�Y JW�QDWXUOLJYLV� 

 +YRU�PDQJH�ILVN�IDQJHGH�ILVNHUHQ" 

 
6YDU�Sn�VS¡UJVPnOHQH�IUD�IHEUXDUEODGHW 

 
�� +YLONHW�nU�EOHY�GHU�LQGODJW�YDQG�L�KXVHQH�Sn�VWUDQGVLGHQ" 
6YDU� ���� 
 
�� +YRUQnU�ILN�YL�NYLQGHOLJ�SU VW�L�,VK¡M�NLUNH" 
6YDU� ���� 
 
�� /DUV� EHILQGHU� VLJ� L� HW� KXV�� KYRU� GHU� HU� �� HQV� ODPSHU� Sn� ��� VDO��

.RQWDNWHUQH� WLO� ODPSHUQH� VLGGHU� QHGH� L� N OGHUHQ� RJ� /DUV� YLO�
JHUQH� ILQGH� XG� DI� KYLONHQ� NRQWDNW�� GHU� W QGHU� KYLONHQ� ODPSH��
+DQ�HU�DOHQH�L�KXVHW�RJ�JLGHU�NXQ�Jn�RS�DG�WUDSSHUQH�pQ�JDQJ��
/HGQLQJHUQH�HU�VNMXOWH��RJ�KDQ�NDQ�LNNH�VH�ODPSHUQH�IUD�N OGH�
UHQ��+DQ�Pn� LNNH� WU NNH� HNVWUD� OHGQLQJHU�� EUXJH�Y UNW¡M� HOOHU�
DQGHW�VQ\GHUL�� 

 +YRUGDQ�NDQ�KDQ�O¡VH�GHQQH�RSJDYH" 
6YDU� )¡UVW� W QGHV� HQ� DI� NRQWDNWHUQH� L� N OGHUHQ�RJ�YHQWHU� HW� VW\NNH�

WLG�� 6n� VOXNNHU�PDQ� NRQWDNWHQ� LJHQ� RJ� W QGHU� HQ� DI� GH� DQGUH��
KYRUHIWHU�PDQ�VWUDNV�JnU�RS�Sn����VDO��'HQ�S UH�VRP�HU�YDUP�K¡�
UHU�WLO�GHQ�I¡UVWH�NRQWDNW��'HQ�W QGWH�S UH�K¡UHU�WLO�GHQ�W QGWH�
NRQWDNW�RJ�GHQ�NROGH�S UH�K¡UHU�WLO�GHQ�VLGVWH�RJ�XU¡UWH�NRQWDNW 
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+XVN�IRUHQLQJHQV�DUUDQJHPHQWHU�L����� 

 
.RPPHQGH�DUUDQJHPHQWHU�EOLYHU�SXEOLFHUHW�Sn� 
IRUHQLQJHQV�KMHPPHVLGH�RJ�L�GH�ORNDOH�PHGLHU 

 ���DXJXVW� -D]]�Sn�JnUGVSODGVHQ 

 ����DXJXVW� )RUHQLQJVVNRYWXU 

 ����DXJXVW� 9LVHV¡QGDJ�PHG�XQGHUKROGQLQJ 

 ���������VHSWHPEHU� -D]]�Sn�JnUGVSODGVHQ 

��������������VHSWHPEHU� %HV¡J�KRV�6FDQLD�'DQPDUN 

�������������������RNWREHU )LQG�GLQH�DQHU  

������������������RNWREHU 7XU�WLO�GHQ�GDQVNH�IULPXUHUORJH 

 


