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5HGDNW¡UHQ���������������V����
3UHVLGHQWHQ�KDU�RUGHW����V����
0LQH�I¡UVWH�WDQNHU�������V����
2SSO\VQLQJHU�IUD�1%)�����V����
10�,QQHQG¡UV�������������V����
/HVHULQQOHJJ�������������V����
+HGHUVWHJQ���������������V����
8QJGRPVOHNHQH������������V����������������������
)UD�)RUEXQGVNRQWRUHW�����V������
(0$8�*UDQG�3UL[����������V�����������
6PnSOXNN�����������������V����
'HOWDNHUWRSSHQ�����������V������������������������
-HQWHVDPOLQJ�������������V����
6N\WHWHNQLNN�±�
���������+YLONHQ�PRGHOO"�V����
5HJHOKM¡UQHW�������������V�����

9L�VDYQHU�ELOGHU�IUD�ORNDOH�NRQNXU�
UDQVHU���.DQ�GX�KMHOSH"�

(5�'8�6/$33�"�

1RUVN�,GUHWW�VNDO�WXIWHV�Sn�IULYLOOLJKHW�±�L�
DOOH�IDOO�VRP�HW�JRGW�RJ�VROLG�XWJDQJV�
SXQNW��0HQ�HU�YL�VRP�QDVMRQ�EOLWW�VODSSH�
±�RJ�NDQVNMH�InWW�KROGQLQJHU�VRP�L�EHVWH�
IDOO�NDQ�NDOOHV�XK¡IOLJH"�
+YD�PHQHV�Qn�PHG�GHWWH��HU�MHJ�EOLWW�VXU�
Sn�PLQH�´JDPOH�GDJHU´"�
-HJ�WHQNHU�L�I¡UVWH�UHNNH�Sn�GHP�VRP�
SnWDU�VHJ�NOXEEYHUY��RJ�VRP�LNNH�VYDUHU�
Sn�KHQYHQGHOVHU����'HW�HU�JUHLW�DW�GDJHQV�
LQIRUPDVMRQVIO\W�HU�EHW\GHOLJ��RJ�DW�GHW�
NDQVNMH�WDU�������PLQXWWHU�L�XND�n�U\GGH�
´V¡SSHO´�IUD�GHW�YLNWLJH��PHQ�YL�VNDO�MR�
DOOH�VDPDUEHLGH�±�IRU�DW�YL�DOOH�VNDO�KD�
GHW�NRVHOLJHUH�RJ�WULYHV�EHGUH��In�PHU�
RYHUVNXGG�RJ�NDQVNMH�RJVn�I¡OH�DW�YL�NDQ�
RSSQn�QRH��
,�GHQQH�VDPPHQKHQJ�HU�GHW�n�Y UH�
K¡IOLJ�EOLWW�YLNWLJHUH�HQQ�QRHQ�JDQJ��IRU�
LNNH�EDUH�VNDO�YL�VDPDUEHLGH�PRW�IHOOHV�
PnO��PHQ�YL�HU�RJVn�DYKHQJLJ�DY�KYHU�
DQGUH����'HW�HU�GHWWH�PHG�DW�OHQNHQ�LNNH�
HU�VWHUNHUH�HQQ�GHW�VYDNHVWH�OHGG���1nU�HW�
VYDU�XWHEOLU��HQWHQ�GHW�HU�SRVLWLYW�HOOHU�
QHJDWLYW��VWRSSHU�GHW�KHOH�RSS��RJ�GHW�
EOLU�PHU�IUXVWUDVMRQ�HQQ�K\JJH��
2J�GHW�VNDO�HJHQWOLJ�OLWH�WLO�±�EDUH�OLWW�
RPWDQNH�RJ�HQ�OLWHQ�LQQVDWV���'HVVXWHQ�Vn�
EOLU�LQQVDWVHQ�HQGD�PLQGUH�GHUVRP�YL�
GHOHU�Sn�RSSJDYHQH��
-HJ�KDU�Y UW�´IULYLOOLJ´�L�LGUHWWHQ�PDQJH�
nU�I¡U�MHJ�EOH�DQVDWW�L�1%)��RJ�MHJ�V\QHV�
GHW�YDU�KHOW�WRSS�QnU�PDQ�NXQQH�RSSQn�
QRH��VH�DW�QRH�VNMHU�VRP�MHJ�YDU�HQ�GHO�
DY��
'HQ�I¡OHOVHQ�Pn�GD�IRUWVDWW�Y UH�YHUGL�
IXOO"���.DQVNMH�WLGHQ�HU�LQQH�IRU�LJMHQ�n�
EUXNH�IULWLGD�WLO�HW�ELGUDJ�WLO�n�JM¡UH�OLYHW�
YHUGW�n�OHYH���,�DOOH�IDOO�WLO�n�VYDUH�Sn�HQ�
H�SRVW�HOOHU�WR«��
'URSSH�79¶Q�HQ�JDQJ�L�EODQW«���

5HGDNVMRQ��
125*(6�%8(6.<77(5)25%81'�
�����2VOR��
%DQNNRQWR����������������

5HGDNW¡U��
0RUWHQ�%��:LOPDQQ�
7OI�������������)D[�����������
(�PDLO��EXH#QLI�LGUHWW�QR
,QWHUQHW��ZZZ�EXHVN\WLQJ�QR

%ODGHW�NRPPHU�XW�PHG����QXPPHU��
nUOLJ��PHG�XQQWDN�DY�MDQXDU�RJ��
MXOL��
8WVHQGHOVH�FD������L�PnQHGHQ��

cUVDERQQHPHQW�HU�SOLNWLJ�IRU�YnUW�
IRUEXQGV�PHGOHPPHU��IRU�¡YULJ��
NU��������

$QQRQVHVDWVHU�IRU�VWHYQHU��
����VLGH���������������NU��������
����VLGH���������������NU��������

$QQHQ�DQQRQVHULQJ�HWWHU�DYWDOH��

2



),7$V�UHJOHU�SnYLUNHU�YnUH�UXQGHU��

'H�VLVWH�nUHQH�KDU�),7$�IRUHWDWW�VWRUH�HQGULQJHU�L�UXQGHU�VRP�VNDO�VN\WHV�IRU�FRPSRXQG��6n�
IRUW�RJ�Vn�PDQJH�HQGULQJHU�HU�IRUHWDWW���DW�IRON�VQDUW�LNNH�YHW�KYD�GH�VNDO�VN\WH���'HWWH�SnYLUNHU�
RJVn�VN\WWHUH�VRP�´EDUH�VN\WHU´�VWHYQHU�L�1RUJH��9L�KDU�EODQW�DQQHW�HQ�ORYSDUDJUDI��VRP�L�
XWJDQJVSXQNWHW�LQGLNHUHU�DW�YL�Vn�ODQJW�VRP�PXOLJ�VNDO�NQ\WWH�RVV�RSS�PRW�),7$¶V�UHJOHU��RJ�
GHW�PHGI¡UHU�EO�D��DW�YL��VN\WHU��GH�VDPPH�UXQGHQH�Sn�YnUH�PHVWHUVNDS�VRP�GH�UXQGHU�VRP�
EHQ\WWHV�LQWHUQDVMRQDOW����

'HW�YLO�VL�DW�L�nUHWV�VNLYH�10�VNDO�UHFXUYHVN\WWHUQH��VWRUW�VHWW�VN\WH�VRP�L�WLGOLJHUH�PHVWHUVNDS��
PHQ�PHG�VHWW�SRHQJ�L�PDWFKHQH�VLQH��VOLN�YL�Qn�JMRUGH�XQGHU�10�LQQHQG¡UV�L�%RG¡��

,�&RPSRXQG��GHU�L�PRW��GHU�VNDO��VHQLRUHU��������MXQLRUHU�RJ�NDGHWWHU��VN\WH��LQQOHGHGH�UXQGH�
Sn�����PHWHU���'HUHWWHU�VN\WHV�PDWFKHU�VRP�DYJM¡UHV�Sn�VNXWWH�SRHQJ��,..(�VHWW�SRHQJ���
&RPSRXQG�UHNUXWWW�VNDO�VN\WH�LQQOHGHQGH�Sn����PHWHU��'HUHWWHU�PDWFKHU�VRP�¡YULJH�
FRPSRXQGVN\WWHUH��

)RUYLUUHQGH"�-D��PHQ�GHWWH�HU�HW�DY�UHVXOWDWHQH�DY�DW�YL�¡QVNHU�WLO�HQ�KYHU�WLG�n�OLJJH�Vn�Q U�GHW�
LQWHUQDVMRQDOH�UHJHOYHUNHW�VRP�PXOLJ��'HVVYHUUH�KDU�GHW�Y UW�P\H�IUDP�RJ�WLOEDNH�GH�VLVWH���
nUHQH��PHQ�GHW�HU�OLNHYHO�YLNWLJ�DW�YL��KROGHU�RVV�ORMDOH�WLO�GHW�LQWHUQDVMRQDOH�UHJHOYHUN�±�RJVn�
DY�KHQV\Q�WLO�YnUH�UHSUHVHQWDVMRQVVN\WWHUH��

9LJGLV�

'HWWH�IUDQVNH�IULPHUNH�KDU�Qn�InWW�QRHQ�nU�Sn�VHJ��VHOY�RP�GHW�LNNH�HU�
OLNH�JDPPHOW�VRP�PRWLYHW��VRP�OLNH�JMHUQH�NDQ�JMHQJL�KYRUGDQ�PDQ�
VNM¡W�GHQ�JDQJ�±�L�nU������±�GD�GHW�I¡UVWH�2/�EOH�DYYLNOHW�L�3DULV��
6NM¡QW�GD�YDU�MR�YDUHPHUNHW�´2/´�HQQn�LNNH�LQQDUEHLGHW��RJ�GH�
QHVWHQ������VN\WWHUQH�VRP�GHOWRN�JMHQQRP�VRPPHUHQ��DQWH�QRN�
NQDSW�DW�GH�KDGGH�GHOWDWW�L�QRH�VRP�KHW�´'H�2O\PSLVNH�/HNHU´��
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2UJDQLVDVMRQVQU�� 3RVWDGUHVVH� 7HOHIRQ� %DQN� (�PDLO�
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�����+257(1� 7OI��ID[� ������������ ,QWHUQHWW�
125:$<� ZZZ�SLORJEXH�FRP�

+R\W�)RUPXOD�5;�

/HQJGH�� ��´�HOOHU���´�
9HNW�� ��������´���������JUDP����´��

)DUJHU��
)XVLRQ��5HG�)XVLRQ��*UHHQ��
2UDQJH��&REDOW�%OXH��-HW�
%ODFN��:KLWH�RJ�%ODFN�2XW�

3ULV�� �������

cSQLQJVWLGHU��

7L��7R�RJ�)U� �����±������

7HOHIRQKHQYHQGHOVH
0D���)U� �����±������



7LO�DOOH�EXHVN\WWHUH�RJ�EXHVN\WWHUYHQQHU��

6RP�Q\DQVDWW�DNWLYLWHWVNRRUGLQDWRU�L�1RUJHV�
%XHVN\WWHUIRUEXQG�YLO�MHJ�WDNNH�IRU�PnWHQ�MHJ�KDU�
EOLWW�WDWW�L�PRW�Sn�L�PLOM¡HW��'HW�HU�P\H�n�VHWWH�VHJ�LQQ�L�
IRU�HQ�VRP�NRPPHU�XWHQIUD��RJ�PDQJH�Q\H�DQVLNWHU�RJ�
QDYQ�PDQ�VNDO�NMHQQH�LJMHQ��-HJ�WHQNWH�Qn�n�GHOH�QRHQ�
DY�PLQH�WDQNHU�PHG�GHUH��-HJ�KDU�Y UW�L�MREEHQ�L�KDOY�
VWLOOLQJ�VLGHQ����DSULO�RJ�KDU�WUXIIHW�PDVVH�G\NWLJH�RJ�
HQJDVMHUWH�XW¡YHUH�RJ�OHGHUH�VRP�YLUNHOLJ�EUHQQHU�IRU�
LGUHWWHQ�VLQ��'HUH�YLUNHU�VRP�HQ�EUD�JMHQJ�VRP�KDU�
PDQJH�JRGH�WDQNHU�RJ�LGHHU�UXQGW�GHW�GHUH�KROGHU�Sn�
PHG��'HW�EOLU�PDQJH�P¡WHSXQNWHU�IUHP�PRW�
VRPPHUHQ��RJ�HQGD�IOHUH�QnU�MHJ�JnU�RYHU�L�IXOO��������������������������������������
VWLOOLQJ�HWWHU�VRPPHUIHULHQ��

-HJ�YLO�I¡UVW�JUDWXOHUH�IHUVNH�QRUJHVPHVWHUH�IUD�LQQHQG¡UV�10�L�%RG¡��-HJ�YLO�RJVn�WDNNH�
%RG¡�%XHVN\WWHUNOXEE�IRU�HW�JRGW�JMHQQRPI¡UW�DUUDQJHPHQW�L�1RUGODQGVKDOOHQ��10�
LQQHQG¡UV�JD�PHJ�HQ�ILQ�LQWURGXNVMRQ�L�KYRUGDQ�GHQ�SUDNWLVNH�JMHQQRPI¡ULQJHQ�DY�VOLNH�
DUUDQJHPHQW�JM¡UHV�L�EXHVN\WLQJHQ��6DPWLGLJ�JD�GHW�PHJ�RJVn�HQ�IORWW�PXOLJKHW�WLO�n�P¡WH�
PDQJH�DY�GHUH�DNWLYH��

�-HJ�KnSHU�RJ�WURU�Sn�HW�JRGW�VDPDUEHLG�PHG�EnGH�XW¡YHUH�RJ�OHGHUH�IUHPRYHU��)RU�DW�MHJ�
VNDO�NXQQH�ELGUD�WLO�n�JM¡UH�QRUVN�EXHVN\WLQJ�EHGUH�HU�MHJ�KHOW�DYKHQJLJ�DY�n�K¡UH�Sn�
GHUH��'HW�HU�WURVV�DOW�XWH�L�NOXEEHQH�PDQ�VNDSHU�DNWLYLWHWHQ�RJ�JM¡U�VHJ�HUIDULQJHU�Sn�KYD�
VRP�IXQJHUHU�RJ�LNNH��-HJ�NRPPHU�WLO�n�SULRULWHUH�n�Y UH�WLOJMHQJHOLJ�RJ�V\QOLJ�IRU�
NOXEEHQH�RJ�GHUHV�PHGOHPPHU��-HJ�¡QVNHU�n�GHOWD�Sn�VW\UHP¡WHU��WUHQLQJHU��VWHYQHU�RJ�
DQGUH�VSRUWVOLJH�RJ�VRVLDOH�VDPPHQNRPVWHU��'HW�HU�YLNWLJ�IRU�PHJ�DW�MHJ�HU�WLO�VWHGH�GHU�
DNWLYLWHWHQ�VNDSHV�RJ�XW¡YHV��'HWWH�IRU�DW�MHJ�NDQ�EOL�NMHQW�PHG�GHUH��RJ�GHUH�PHG�PHJ��
-HJ�¡QVNHU�DW�WHUVNHOHQ�IRU�n�NRQWDNWH�PHJ�VNDO�Y UH�Vn�ODY�VRP�RYHUKRGH�PXOLJ��RJ�MHJ�
YLO�DOOWLG�VWUHNNH�PHJ�HWWHU�NOXEEHQHV�¡QVNHU�RJ�EHKRY��+YLV�GHUH�KDU�P¡WHU�HOOHU�
VDPOLQJHU�L�NOXEEHQ�GHUH�¡QVNHU�DW�MHJ�VNDO�Y UH�WLOVWHGH�Sn�Pn�GHUH�LNNH�Y UH�UHGGH�IRU�
n�WD�NRQWDNW�PHG�PHJ��-HJ�VNDO�IRUV¡NH�n�Qn�DOOH�NOXEEHQH�SU�PDLO�RJ�WHOHIRQ�L�VRPPHU��
-HJ�KnSHU�DW�MHJ�InU�EHV¡NW�IOHVW�PXOLJ�DY�GHUH�LO¡SHW�DY�VRPPHUHQ�K¡VWHQ��'HW�YLO�RJVn�
Y UH�PXOLJ�IRU�PHJ�n�VHWWH�DY�WLG�WLO�P¡WHU�XQGHU�VWHYQHW�Sn�$NNHUKDXJHQ�L�MXQL�RJ�LIP�
10�XWHQG¡UV�L�7URQGKHLP�L�DXJXVW��

�/\NNH�WLO�PHG�IRUEHUHGHOVHQH�WLO�XWHVHVRQJHQ�������

�9L��VHHV��

�0YK�
6YHUUH�0¡UFK�)UHGULNVHQ��$NWLYLWHWVNRRUGLQDWRU�L�1RUJHV�%XHVN\WWHUIRUEXQG�

(�SRVW��VPI#EXHVN\WLQJ�QR

7HOHIRQ����������������
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7,/6.8''�7,/�81*'2067,/7$.�

'HW�HU�IRUGHOW�I¡OJHQGH�PLGOHU�WLO�XQJGRPVWLOWDN�HWWHU�V¡NQDG�IUD�NOXEEHU�RJ�NUHWVHU�UHJLRQHU��
(Q�GHO�PLGOHU�HU�KROGW�WLOEDNH�WLO�EUXN�L�VDPUnG�PHG�YnUH�Q\H�DNWLYLWHWVNRRUGLQDWRU��

/LOOHVWU¡P�	�2%���XQJGRPVWLOWDN�L�NOXEEUHJL�� NU�����������
/DUYLN�%6� �NOXEEWXU�P�MDNW��RJ�IHOWLQQVODJ�� NU���������
7LQGHQ�%.� �XQJGRPVVDPOLQJ�� NU���������
8OOHQVDNHU�%.���NOXEEWXUHU�PHG�NRQNXUUDQVHLQQVODJ�� NU���������
+YDOVWDG�,/� �XQJGRPVVHPLQDU�� NU���������
+YDOHU�,/� �VSHVLHOO�RSSI¡OJLQJ�DY�XQJH�VN\WWHUH�� NU�����������
7XVWQD�,/� �-DNW��RJ�IHOWVDPOLQJ�� NU�����������
,/�<UMDU� �VN\WWHUFDPS�±�IHOOHVLGUHWWVOLJ�RSSOHJJ�� NU����������
1RUGODQG�%.� �%DVHFDPS�RJ�WLOWDN�L�0HO¡\�� NU����������
7URPV�%.� �8QJGRPVVDPOLQJHU�RJ�VRPPHUOHLU�� NU����������

���������� ��������NU������������

'HW�VNDO�UDSSRUWHUHV�Sn�PLGOHQH�VRP�HU�HQ�V UVNLOW�WLOGHOLQJ�IUD�6WDWHQ�JMHQQRP�1RUJHV�
,GUHWWVIRUEXQG���GH�VnNDOWH�SRVW���PLGOHQH���

125',6.�81*'2060(67(56.$3������������

3nPHOGLQJVIULVWHQ�WLO�GHWWH�PHVWHUVNDSHW�L�*LOOHOHMH�L�'DQPDUN��6M OODQG��HU�JnWW�XW���PHQ�
NOXEEHQH�HU�WLGOLJHUH�JMRUW�RSSPHUNVRP�Sn�IULVWHQ�±�L�WLOOHJJ�WLO�DW�DOO�LQIRUPDVMRQ�RP�
PHVWHUVNDSHW�OLJJHU�Sn�YnU�QHWWVLGH��

'HW�YLO�VRP�YDQOLJ�EOL�VDWW�RSS�EXVV�IUD�2VOR��VRP�EHNRVWHV�DY�1%)��L�WLOOHJJ�DW�GHW�YLO�EOLU�
IRUGHOW�UHLVHWLOVNXGG�WLO�2VOR��HYQW��GLUHNWH�WLO�*LOOHOHMH�GHU�GHWWH�HU�PHVW�SUDNWLVN���

0HVWHUVNDSHW�HU�nSHQW�IRU�DOOH��RJ�HU�HQ�JRG�PXOLJKHW�WLO�n�EOL�NMHQW�PHG�XQJGRPPHU�IUD�YnUH�
QDERODQG��VDPWLGLJ�VRP�GHW�JLU�HQ�ILQ�´PDWFKLQJ´����9nU�VDWVLQJVJUXSSH�HU�IRUYHQWHW�n�GHOWD��RJ�
GLVVH�NDQ�MR�Y UH�YnUH�´VS\GVSLVVHU´�L�IUHGHOLJ�NDSSHVWULG�PHG�YnUH�QDERHU��

2J�VNXOOH�NOXEEHQ�GLQ�Y UH�´VHQW�XWH´�WURVV�YnUH�KHQYHQGHOVHU��Vn�Pn�GHQ��LNNH�JL�RSS�L�I¡UVWH�
RPJDQJ���'HW�NDQ�MR�IRUWVDWW�Y UH�HQ�PXOLJKHW«���

:25/'�&83�,�7<5.,$�

9L�WDU�VLNWH�Sn�n�GHOWD�PHG�I¡OJHQGH�VN\WWHUH�L�:RUOG�&XS�L�7\UNLD�L�EHJ\QQHOVHQ�DY�MXQL��
5HFXUYH���� %nUG�1HVWHQJ�
&RPSRXQG��GDPHU�� 5XQD�*U\GHODQG�
&RPSRXQG��KHUUHU�� 0RUWHQ�%¡H�

7KRPDV�6DQGEHUJ�
/DJOHGHU����������������������'DYRRG�1HPDWLQLD�
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1<(�6.,9(5�

),7$�KDU�VRP�NMHQW�LQQI¡UW�HQ�Q\�VNLYH�±���FP�PHG���ULQJHU��DOWVn�QRH�VW¡UUH�HQQ�GHQ�PDQ�HU�
EOLWW�YDQW�WLO�Sn���P�����'HQQH�HU�WHQNW�EHQ\WWHW�Sn���P��VOLN�DW�VN\WWHUQH�RJVn�GHU�InU�KYHU�VLQH�
VNLYH��RJ�LQWHUQDVMRQDOW�HU�KHQVLNWHQ�DW�PDQ�VNDO�NXQQH�VN\WH���SLOVHULHU�Sn�NRUWKROGHW�RJVn��

2P�EUXNHQ�DY�GHQQH�VNLYHQ�Sn����PHWHU�XWWDOHU�YnU�/RYNRPLWH��

3UHVLVHULQJ�DQJnHQGH�EUXN�DY�GH�Q\H����FP�VNLYHQH��
'H�Q\H����FP��VNLYHQH����ULQJHU��VNDO�NXQQH�EHQ\WWHV�IRU�NODVVHQH�&���&���5��RJ�5��L�DQGUH�
VN\WHUXQGHU�KYRU����FP�VNLYHU�EOLU�EHQ\WWHW��'HW�YLO�Y UH�RSS�WLO�DUUDQJ¡UHQH�n�EHVWHPPH�KYLONH�
VNLYHU�GH�YLO�EHQ\WWH��

)RU�n�VL�OLWW�PHU�RP�GHQQH�Q\H�VNLYHQ���+DU�PDQ�VWDQGDUG�UXQGH�KDOPPDWWHU�YLO�PDQ�LNNH�In�
SODVV�WLO�ILUH�VNLYHU��VOLN�DW�PDQ�NDQ�LNNH�VN\WH�$%�&'���'HW�YDQOLJH�HU�GRJ�DW�YL�VN\WHU�WUH�
VN\WWHUH�SU��PDWWH��Vn�GHW�VNDO�IXQJHUH�EUD��
9LGHUH�HU�GHWWH�HQ�VWDQGDUG���FP�VNLYH��VOLN�DW�PDQ�RJVn�NDQ�EUXNH�GHQQH�Sn���P���(Q�
DUUDQJ¡U�WUHQJHU�GHUIRU�LNNH�IOHUH�VHWW�PHG�VHQWHUVNLYHU��RP�PDQ�LNNH�¡QVNHU�GHW��

32/,7,$77(67(5�

9L�KDU�DOOH�HQ�WHQGHQV�WLO�n�KXVNH�UHJOHU�Vn�OHQJH�YL�K¡UHU�RP�GHP�L�PHGLHU�RJ�WHPDHW�HU�IHUVNW���
0HQ�Qn�JnU�YL�LQQ�L�HQ�Q\�VHVRQJ�PHG�PXOLJH�XWVNLIWQLQJHU�L�NOXEEOHGHOVH�RJ�EODQW�DQGUH�HQJDVMHUWH�
YRNVQH�VRP�KDU�PHG�EDUQ��XQJGRP�RJ�IXQNVMRQVKHPPHGH�n�JM¡UH��VDPW�IOHUH�XQJGRPVWLOWDN��RJ�GD�E¡U�
DOOH�WHQNH�Sn�n�In�RSSGDWHUWH�DWWHVWHU�IRU�GHP�GHWWH�PnWWH�JMHOGH���
9L��YLO�PLQQH�DOOH�OHGHUH�Sn�DW�GHUH�Pn�V¡UJH�IRU�n�KD�GLVVH�DWWHVWHQH�L�RUGHQ�L�GHUHV�NOXEE��VOLN�DW�YL�L�
YnU�LGUHWW�XQQJnU�X¡QVNHGH�HSLVRGHU�����������������������������������������
'HW�HU�LNNH�NRPPHW�QRHQ�UHWQLQJVOLQMHU�IRU�QnU�SROLWLDWWHVWHQH�Pn�IRUQ\HV��VOLN�DW�DOOH�QnY UHQGH�
DWWHVWHU�HU�J\OGLJH�Sn�XEHVWHPW�WLG��'HUVRP�GHW�NRPPHU�Q\H�UHWQLQJVOLQMHU�YLO�GHWWH�EOL�ODJW�XW�Sn�1%)CV�
KMHPPHVLGHU��
'HUVRP�GX�HU�XVLNNHU�Sn�QRH�L�GHQQH�VDPPHQKHQJHQ��Vn�KHQYLVHU�YL�WLO�1,)�VLQ�KMHPPHVLGH�KYRU�PDQ�
NDQ�ILQQH�VYDU�Sn�GH�PHVW�VWLOWH�VS¡UVPnOHQH��+HU�NDQ�GX�RJVn�VNULYH�XW�GHW�Q¡GYHQGLJH�VNMHPDHW����
6H�ZZZ�LGUHWW�QR

90��'���0$1*(�,17(5(66(57��

'HW�HU�UHJLVWUHUW�VWRU�LQWHUHVVH�IRU�n�GHOWD�L�90��'��VOLN�DW�GHW�W\GHOLJYLV�EOLU�KDUG�NRQNXUUDQVH�
RP�SODVVHQH�Sn�YnUW�90�ODJ�KHU���'HWWH�JMHOGHU�Vn�YHO�GDPHU�VRP�KHUUHU��RJ�LQVWLQNWLY�VRP�
ODQJEXH����9L�VQDNNHU�RP�FD�����VN\WWHUH��RJ�KDOYSDUWHQ�HU�RJVn�LQWHUHVVHUW�L�n�I\OOH�RSS�HQ�
HYHQWXHOO�NYRWHSODVV�IRU�HJHQ�UHJQLQJ�±�HQ�LQWHUHVVH�YL�LNNH�ILQQHU�L�YnUH�DQGUH�GLVLSOLQHU��

6RP�NMHQW�YLO�GHW�LNNH�EOL�WDWW�XW�VN\WWHUH�Sn�1%)�ILQDQVLHULQJ��IRU�GHOWDNHOVH�L�EDUHERZ�RJ�
FRPSRXQG�YHG�GHWWH�PHVWHUVNDSHW��PHQ�GHW�nSQHV�IRU�HJHQ�ILQDQVLHULQJ���2P�GHW�VDPOHGH�
GHOWDNHUDQWDOOHW�EOLU�VWRUW��YLO�1%)�VWLOOH�RSS�PHG�HQ�HNVWUD�ODJOHGHU��
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HUMLEKJÆR ARCHERY
Norges ledende innen bueutstyr

www.bueutstyr.no
Egertec skytematter kan ikke

sammenlignes med noen andre
halm-matter på markedet når det

gjelder kvalitet og holdbarhet.
Kommer i 130cm og 85 cm.

Gjør klar for utesessongen!
Vi har alltid tilbud på Easton carbon piler

Se blinken klart og tydelig på 70 og
90m! Alpen scope 20-60x60 er et
kjempe bra scope til en god pris.

1990,-

Vi ønsker dere
velkommen til vår nye

nettside, som vi håper vil
gjør det enklere for dere å

finne det dere ønsker.
Skulle det være noe dere
ikke finner på vår side, så
ta kontakt, vi skaffer det
meste innen bueutstyr.
Vår side er bare et lite
utvalg av hva vi selger.

God utesessong!!

Bytt ut den gamle plungeren før 
utesessongen, med den beste

plungeren på makedet fra Beiter

Design ditt eget kogger fra Angel,
velg mellom mange farger og lag ditt
personlige kogger med navn på
kogger og belte. Priser variere ut i fra
antall bokstaver du ønsker.



)RU�DQQHW�nU�Sn�UDG�EOH�10�,QQHQG¡UV�DYKROGW�L�1RUG�1RUJH��RJ�GHQQH�
JDQJ�YDU�GHW�%RG¡�%XHVN\WWHUIRUHQLQJ�VRP�L�VLWW�����nU�VWR�IRU�DUUDQJH�
PHQWHW���,�GHQQH�DQOHGQLQJ�EOH�NOXEEHQ�RYHUOHYHUW�HQ�MXELOHXPVSODNHWW�IUD�
1%)¶V�SUHVLGHQW��9LJGLV�/DQGVNDXJ��XQGHU�KHQQHV�DYVOXWQLQJVKLOVHQ�WLO�
DUUDQJ¡UHQ��
+HU�WDNNHW�KXQ�DUUDQJ¡UHQ�IRU�HW�PHJHW�JRGW�JMHQQRPI¡UW�PHVWHUVNDS��HQ�
JMHQQRPI¡ULQJ�VRP�NOXEEHQ�VNDO�KD�DOO� UH�DY����.RUW�VDJW��PHJHW�EUD���

,�nU�KDGGH�QRHQ�IOHUH�IXQQHW�YHLHQ�QRUGRYHU��QRH�VRP�QRN�L�I¡UVWH�UHNNH�VN\OGHV�JDQVNH�JRGH�
NRPPXQLNDVMRQVPXOLJKHWHU�WLO�%RG¡��RJ�VnSDVV�PDQJH�VRP�����VN\WWHUH�YDU�VDPOHW�WLO�G\VW�L�
GHQ�VWRUH�1RUGODQGVKDOOHQ�±�HQ�KDOO�VRP�HU�JRGW�HJQHW�WLO�PHVWHUVNDS�VRP�GHWWH����.ORNHOLJ�QRN�
KDGGH�DUUDQJ¡UHQ�WUXNNHW�PDWWHQH�Vn�Q UH�WULEXQHQ�EDN�VN\WHOLQMHQ�VRP�PXOLJ��RJ�GH�IOHVWH�
LDNWWDNHUH�KDGGH�ULPHOLJ�JRG�RYHUVLNW�RYHU�GHW�VRP�IRUHJLNN��
'HW�KHUVNHW�QRH�VSHQQLQJ�RPNULQJ�DYYLNOLQJHQ�DY�ILQDOHRPJDQJHQH�VRP�I¡OJH�DY�DW�PDQ�
GHQQH�JDQJ�VNXOOH�JMHQQRPI¡UH�VHWW�VN\WLQJ��PHG�RSS�WLO���VHWW�� ���SLOHU���RJ�GHUPHG�EUXNH�
QRH�PHU�WLG�Sn�VN\WLQJHQ��
,PLGOHUWLG�IXQJHUWH�GHWWH�WLO�DOOHV�WLOIUHGVKHW��L�RJ�PHG�DW�1%)¶V�UHVXOWDWVWDE�WRN�VHJ�DY�
UHVXOWDWHQH�HWWHU�KYHUW�VRP�GH�IRUVNMHOOLJH�PDWFKHQH�EOH�DYVOXWWHW��VOLN�DW�QHVWH�PDWFKRPJDQJ�
NXQQH�VWDUWH�Q UPHVW�XPLGGHOEDUW�HWWHU�DW�GH�VLVWH�PDWFKHQH�±�RJ�HYQW��VKRRW�RII�±�YDU�
DYVOXWWHW����)DNWLVN�JLNN�GHW�Vn�IRUW�DW�PDQ�PnWWH�OHJJH�LQQ�HQ�OLWHQ�SDXVH��IRU�n�KROGH�GHW�
RSSJLWWH�WLGVVNMHPDHW��VOLN�DW�PDQ�VLNUHW�DW�DOOH�VN\WWHUQH�IDNWLVN�YDU�WLOVWHGH�L�KDOOHQ��RJ�DW�
79�IRWRJUDIHQ�NXQQH�DQNRPPH�L�WLGH�WLO�NRQJHSRNDOILQDOHQH����0HQ�VHOY�PHG�GHQQH�SDXVHQ�
DYVOXWWHW�PDQ�I¡U�WLGHQ��RJ�GHW�ILQH�PHG�n�KD�PHVWHUVNDS�OLWW�XWHQIRU�GHW�VHQWUDOH�¡VWODQGHW��HU�
DW�GH�IOHVWH�HU�WLOVWHGH�IRU�n�K\OOH�SUHPLH��RJ�PHGDOMHYLQQHUQH�±�HQ�JRG�WLQJ��

*OLPW�IUD�KDOOHQ��
+HU�VHU�YL�QRHQ�DY�
MHQWHQH�L�IXOO�
VYLQJ�

0HQ�OD�RVV�VWDUWH�
PHG�GHW�I¡UVWH�
I¡UVW���
,QQOHGQLQJHQ�VHU�
PDQJH�VRP�EDUH�HQ�
´RSSYDUPLQJ´�WLO�
QHVWH�GDJV�ILQDOHU��
PHQ�IRU�GH�IOHVWH�HU�
GHW�OLNHYHO�OLWW�
VSHQQLQJ�L�KYRUYLGW�
GH�IDNWLVN�NODUHU�n�
NYDOLILVHUH�VHJ�

EODQW�GHP�VRP�JnU�YLGHUH���,�GH�VW¡UVWH�NODVVHQH�KDU�YL�QDWXUOLJYLV�VW¡UVW�´IUDIDOO´�LGHW�EDUH����
VN\WWHUH�JnU�YLGHUH��DY�IRU�HNVHPSHO����GHOWDNHUH�L�FRPSRXQGNODVVHQ���
,�GHQQH�VDPPHQKHQJHQ�HU�GHW�DOOWLG�OLWW�VSHQQLQJ�L�n�VH�KYRU�PDQJH�SRHQJ�PDQ�Pn�KD�IRU�n�Qn�
´NXWWHW´��RJ�Sn�IRUKnQG�YDU�GHW�P\H�JMHWQLQJ�RPNULQJ�GHWWH�WHPDHW��
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0DQ�NDQ�VL�DW�GHW�YDU�MHYQW��PHQ�GHW�YDU�RJVn�
JDQVNH�SnIDOOHQGH�DW�GH�VWRUH�UHVXOWDWHQH�
XWHEOH��
,�KHUUHQHV�UHFXUYHNODVVH�EOH�%nUG�1HVWHQJ�IUD�
)UHGULNVWDG��LNNH�XYHQWHW��EHVW�L�LQQOHGQLQJHQ��
PHQ�GHW�EOH�´EDUH´������S����1 UPHVW�IXOJWH�
0DJQXV�3LOVNRJ�6WHLQ�IUD�)¡UGH�Sn�����S��

0DJQXV�3LOVNRJ�6WHLQ�YLOOH�LNNH�OD�VHJ�YLSSH�
DY�SLQQHQ�XWHQ�n�KD�ELWW�IUD�VHJ«��

9DU�GHW�Vn�QRHQ�RYHUUDVNHOVHU�KHU"�/LWW�
K\JJHOLJ�DW�XQJH�XW¡YHUH�VRP�(VSHQ�$��
$QGHUVHQ�IUD�% UXP�RJ�$QGHUV�6RPPHUIHOW�
1LHOVHQ�IUD�+YDOVWDG�SDVVHUWH�QnO¡\HW��RJ�
NDQVNMH�OLWW�RYHUUDVNHQGH�DW�9HWOH�5LVLQJJnUG�
YDU�KHOW�QHGH�Sn�����SODVV�L�LQQOHGQLQJHQ��

2J�Vn�PnWWH�PDQ�KD�����S��IRU�n�Jn�WLO�PDWFKVN\WLQJHQ��KYLONHW�HU�´KHOW�QRUPDOW´�IRU�GHQQH�
NODVVHQ���'HW�HU�OLNVRP�UXQGW�KHU�PDQ�OLJJHU�Sn�����SODVV��
,�KHUUHQHV�FRPSRXQGNODVVH��VRP�YDU�PHVWHUVNDSHWV�
VW¡UVWH�±�QRH�VRP�NDQVNMH�VN\OGHV�RSSVHWW�DY�
NRQJHSRNDO�±�VWR�9HJDUG�0\UYDQJ�IUD�/DUYLN�O¡SHW�
EHVW��PHQ�KHU�EOH�GHW�XYDQOLJ�VYDNH�UHVXOWDWHU��9HJDUG�
WRSSHW�Sn������S���0HQ�VRP�YDQOLJ�YDU�GHW�MHYQW�RJ�
PDQ�PnWWH�KD�����S��IRU�n�NYDOLILVHUH�LQQ�IRU�
V¡QGDJVVN\WLQJ��RJ�KD�QHUYHQH�XQGHU�NRQWUROO�L�VKRRW�
RII����'HW�PnWWH�QHPOLJ�VKRRW�RII�WLO�IRU�n�NQLSH�GHQ�
JMHYH��"������SODVVHQ��RJ�GHW�PHOORP�WUH�VN\WWHUH���
5LQJUHYHQ�$UQH�.M UODQG��.OHSS��NQHS�GHQQH�
SODVVHQ��EO�D��Sn�EHNRVWQLQJ�DY�5RJHU�-RHQVHQ�IUD�
)DXVNH�VRP�PDQ�NDQVNMH�KDGGH�IRUYHQWHW�VNXOOH�Y UH�
PHG�OLWW�K¡\HUH�RSSH�Sn�VWLJHQ��

$UQH�.M UODQG�IUD�.OHSS�±�HQ�ULQJUHY�"��'HW�EOH�GRJ�
PHG�HOLPLQDVMRQVUXQGHQ�GHQQH�JDQJHQ��DUN�IRWR���

,�GDPHQHV�UHFXUYHNODVVH�YDU�GHW�JOHGHOLJ�VWRU�GHOWDNHOVH�HWWHU�QRUVNH�IRUKROG��LGHW�KHOH����
GDPHU�VWLOWH�Sn�VWDUWVWUHNHQ���,QQOHGQLQJHQ�JD�GRJ�LQJHQ�VWRUH�RYHUUDVNHOVHU��RJ�VSHVLHOW�EOH�GHW�
HQ�SDUDGHPDUVM�IRU�9HUD�.ULEH�IUD�)LQVWDGEUX�VRP�PHG�VLQH�����S��YDU�JRGW�IRUDQ�GH�DQGUH�
VN\WWHUQH���+HLGL�%MHOODQG��/DUYLN��HQGWH�Q UPHVW�Sn�����S��±�RJ�GHW�HU�YHO�RPWUHQW�GHW�KXQ�HU�
JRG�IRU�RJ�JMRUGH�GHUPHG�MREEHQ�VLQ��
'DPHQH�VNM¡W�MR�RJVn�RP�.RQJHSRNDO�±�VDPPHQ�PHG�GDPHQH�L�WUDGLVMRQHOO�±�GHU�IDYRULWW�
$QLWD�/LHQ��7LQGHQ��VNM¡W�EHVW���0HQ�KXQ�ILNN�I¡OJH�WLO�G¡UHQ�DY�,QJHU�(GYDUGVHQ��+YDOHU�,/�±�
GHW�EOH�EDUH�HWW�IDWWLJ�SRHQJ�HWWHU«��
(OOHUV�Pn�PDQ�YHO�VL�DW�O¡UGDJHQV�PDQQ�EOH�&KULVWRIIHU�)XUQHV��7LQGHQ��VRP�WRSSHW�
MXQLRUNODVVHQ�L�UHFXUYH�PHG�����S��±�GDJHQV�K¡\HVWH���'HW�VNDO�KDQ�KD�DOO� UH�DY��PHQ�GHW�
VHWWHU�MR�VHQLRUHQHV�LQQVDWV�OLWW�L�SHUVSHNWLY���'HW�YDU�OLNHOHGHV�ORYHQGH�VN\WLQJ�DY�-¡UJHQ�
0\UYDQJ�EODQW�FRPSRXQGMXQLRUHQH���0HG�����S��V¡UJHW�KDQ�IRU�HQ�JRG�GDJ�IRU�0\UYDQJ�
IDPLOLHQ��
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&KULVWRIIHU�)XUQHV�±�EHVWH�UHFXUYHVN\WWHU�L�
LQQOHGQLQJHQ���(W�WDQNHNRUV�"�

+RQQ¡U�RJVn�WLO�5XQD�*U\GHODQG��NDGHWW�
MHQWD�IUD�´7U¡QGHODJHQ´�VRP�W\GHOLJYLV�KDU�
InWW�HW�HNVWUD�O¡IW�JMHQQRP�WRSSLGUHWWVOLQMD�L�
6DQGHIMRUG��RJ�VRP�OLNH�JRGW�VWLOWH�RSS�L�
VHQLRUNODVVHQ�IRU�n�In�EHGUH�PDWFKLQJ���2J�
PHG�VLQH�����S��YDU�KXQ�JRGW�IRUDQ�GDPHQH�
YnUH�L�LQQOHGQLQJHQ��

0HG�HQGUHGH�DOGHUVNODVVHU�GHU�MXQLRUHQH�HU�
EOLWW�HOGUH�RJ�NDGHWWHQH�OLNHVn��KDU�YL�MR�InWW�
HQ�HNVWUD�NODVVH��UHNUXWWHU����'HWWH�LQQE UHU�
VHOYVDJW�RJVn�DW�YL�InU�IOHUH�VPn�NODVVHU��VRP�
L�VHJ�VHOY�HU�OLWW�XKHOGLJ��PHQ�VRP�YL�KnSHU�
VNDO�HQGUH�VHJ�YHG�DW�YL�EOLU�IOHUH�Sn�OLQMD��
%ODQW�GLVVH�NODVVHQH�NDQ�YL�MR�WUHNNH�IUDP�

GHQ�VW¡UVWH��UHFXUYHJXWWHQHV�UHNUXWWNODVVH��GHU�YL�ILQQHU�IOHUH�ORYHQGH�WDOHQWHU��VRP�Pn�WDV�YDUH�
Sn�RJ�I¡OJHV�RSS����.ULVWRIIHU�1LNRODLVHQ�IUD�7LQGHQ�RJ�%M¡UQDU�6DXUGDO�IUD�.OHSS�IXOJWH�
KYHUDQGUH�´WLO�G¡UHQ´��VRP�GHW�KHWHU�RJ�WRSSHW�Sn�KKY�����RJ�����S���2J�GHW�YDU�KHOH���
VN\WWHUH�LQQHQIRU����S��PDUJLQ��Vn�PDQ�Vn�PHG�VSHQQLQJ�IUDP�WLO�V¡QGDJHQV�PDWFK�VN\WLQJ��

/DJNRQNXUUDQVHQH�EOLU�RIWH�MHYQH�LQQHQG¡UV��PHQ�GHVVYHUUH�InU�PDQ�LNNH�L�V UOLJ�JUDG�I¡OH�
VSHQQLQJHQ�±�L�RJ�PHG�DW�PDQ�LNNH�VN\WHU�PDWFKHU�VOLN�PDQ�JM¡U�XWHQG¡UV����6DQGHIMRUG�%6�
JLNN�WLO�WRSSV�L�FRPSRXQG��WDNNHW�Y UH�JRG�VN\WLQJ�DY�5XQD�*U\GHODQG��VRP�QHYQW����)RU�
¡YULJ�KHQYLVHV�GHW�KHU�WLO�UHVXOWDWHQH�Sn�YnU�QHWWVLGH��

/D�RVV�KRSSH�RYHU�WLO�V¡QGDJHQV�´ILQDOHVN\WLQJ´���+HU�VNXOOH�YL�Qn�EHQ\WWH�VnNDOW�VHWW�VN\WLQJ�
LVWHGHQIRU�n�VXPPHUH�VFRUH��RJ�GHWWH�EOH�HQ�SRVLWLY�RSSOHYHOVHQ���0DQJH�I¡OWH�DW�GHWWH�EOH�PHU�
VSHQQHQGH�RJ�WLOEDNHPHOGLQJHQH�YDU�JRGH��V UOLJ�IUD�SXEOLNXP��VRP�GHW�MR�EOH�IOHUH�DY�HWWHU�
KYHUW�VRP�GDJHQ�VNUHG�IUDP����9L�VWDUWHU�PHG�GDPHQH��UHFXUYH���GHU�9HUD�.ULEH�IRUWVDWWH�JRG�
VN\WLQJ�RJ�HOLPLQHUWH�%HULW�1RUGVNDJ��PHGDOMHYLQQHU�IUD�IMRUnUHW��L�WUH�VWUDNH�VHWW���+HLGL�
%MHOODQG�YDU�RJVn�VW¡GLJ�L�DQGUH�HQGHQ�DY�VNDODHQ��VHOY�RP�KXQ�PnWWH�KD�HW�VHWW�WLO�IRU�n�WD�
NQHNNHQ�Sn�%HDWH�6WHQVE\H�IUD�/LOOHVWU¡P���0HQ�RPJDQJHQV�´K¡\GDUH´�VWR�+HGYLJ�9LN�
6WUDQGOL��8OOHQVDNHU�RJ�6LY�-\VWDG��/LOOHVWU¡P�IRU���'HW�EOH�HQ�´QHJOHELWHQGH´�VSHQQHQGH�
PDWFK�GHU�GH�HQGWH�����L�VHWW�SRHQJ�RJ�JLNN�LQQ�L�HQ�VKRRW�RII���0HG�HQ�nWWHU�KYHU��PnWWH�PDQ�
W\�WLO�UHJHOHQ�RP�Q UPHVW�VHQWHU��VRP�Qn�JMHOGHU�HWWHU�HWW�VNXGG��RJ�WLGOLJHUH�PHGDOMHVDQNHU�
6LY�-\VWDG�PnWWH�SDNNH�NRIIHUWHQ��
,�VHPLILQDOHQ�EOH�GHW�QRH�W¡IIHUH�NOLPD�IRU�9HUD�.ULEH��PHQ�GHW�EOH�WLO�VOXWW�����PRW�%HQWH�
/DUVHQ�IUD�7LQGHQ���6LVWQHYQWH�KDGGH�L�NYDUWILQDOHQ�VNXWW�VHJ�WLO�����RYHU�2GGUXQ�+HOOHEDNNHQ�
WLO�WURVV�IRU�DW�GH�YDU�KHOW�OLNW�L�LQQOHGQLQJHQ�GDJHQ�I¡U��
,�GHQ�DQGUH�VHPLILQDOHQ�KDGGH�+HLGL�%MHOODQG�RJ�+HGYLJ�9LN�6WUDQGOL�YXQQHW�DQQHW�KYHUW�VHWW�
IUDP�WLO�����RJ�VLVWH�VHWW���2J�LJMHQ�KDGGH�+HGYLJ�PDUJLQHQH�Sn�VLQ�VLGH�PHG�HQ�JRG�
DYVOXWQLQJ��RJ�SODVVHQ�L�JXOOILQDOHQ�EOH�VLNUHW���'HU�EOH�GHW�LPLGOHUWLG�EUnVWRSS��LGHW�9HUD�.ULEH�
WRN�JUHS�RP�PDWFKHQ�RJ�YDQW�JXOOHW�L�WUH�VWUDNH�VHWW��
%URQVHILQDOHQ�PHOORP�%HQWH�/DUVHQ�RJ�+HLGL�%MHOODQG�EOH�LPLGOHUWLG�VY UW�Vn�VSHQQHQGH���3n�
����L�VHWW�SRHQJ�NODUWH�GH�n�VN\WH�VDPPH�SRHQJVXP�L�GHW����VHWWHW�RJ�Q\�VKRRW�RII�L�NODVVHQ�
PnWWH�WLO���%HJJH�VNM¡W�JRGH���HUH��PHQ�+HLGL�ILNN�PHG�VHJ�EURQVHQ�PHG�QRHQ�PLOOLPHWHUV�
NODULQJ��
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9HUD�.ULEH�IUD�)LQVWDGEUX�±�
VXYHUHQ�NRQJHSRNDOYLQQHU�GHQQH�
JDQJHQ��

%ODQW�GDPHQH�PHG�WUDGLVMRQHOW�
XWVW\U��ILNN�YL�HQ�RYHUUDVNHOVH�L�
NYDUILQDOHQ�GHU�,ULV�)LQQ¡\�IUD�
+DU¡\�,/��VOR�XW�6LVVHO�6WRUHOY��
7LQGHQ�PHG��������)RUEXQGVVW\UHWV�
PHGOHP�YDU�´VNLNNHOLJ�IRUEDQQD�
Sn�VHJ�VM¡O´�HWWHU�GHQ�VPHOOHQ���
(OOHUV�YDU�GHW�HQ�EnGH�
RYHUUDVNHQGH�RJ�SXVVLJ�VLWXDVMRQ�L�
NYDUWILQDOHQ�PHOORP�´WRSS�
UDQNHGH´�,QJHU�(GYDUGVHQ��+YDOHU�
,/��RJ�,GD�$VSHQHV�IUD�+DUVWDG����
2YHUUDVNHQGH�IRUGL�PDWFKHQ�JLNN�
WLO�VKRRW�RII��RJ�IRU�n�JL�KMHUWHVWDQV�

WLO�KHLD�JMHQJHQH��VNM¡W�GH�EHJJH�HQ�ERP��8WURSHW�´(U�GHW�PXXXXOLJ«´�NRPPHU�WLO�n�EOL�
KXVNHW�OHQJH��,QJHU�(GYDUGVHQ�KDGGH�LPLGOHUWLG�GHW�PLQVW�GnUOLJH�VNXGGHW�RJ�JLNN�YLGHUH«���
6LVWQHYQWH�VDPOHW�VHJ�GRJ�L�VHPLILQDOHQ�PRW�,ULV�)LQQ¡\�PHG�VHLHU�������,�GHQ�DQGUH�
VHPLILQDOHQ�P¡WWHV�$QLWD�/LHQ�RJ�,UXQ�'DKO�(OYHUXP��0RVV��RJ�GHW�Pn�YHO�EHWUDNWHV�VRP�
JDQVNH�RYHUUDVNHQGH�DW�NODVVHQV�VWRUIDYRULWW�PnWWH�WDNNH�IRU�VHJ�������RJ�VHQHUH�Q¡\H�VHJ�PHG�
EURQVHQ����,�VHOYH�ILQDOHQ�ILNN�YL�VH�HQ�VY UW�XMHYQ�VN\WLQJ��PHQ�,QJHU�(GYDUGVHQ�DYJMRUGH�
XGLVNXWDEHOW�WLO�VLQ�IRUGHO�PHG�����L�GHWWH��VWIROG�GHUE\HW��

,�KHUUHQHV�FRPSRXQGNODVVH�VRP�RJVn�VNM¡W�RP�GHQQH�JMHYH�SRNDOHQ��NDQ�YL�YHO�LNNH�VL�DW�GHW�
VNMHGGH�QRHQ�VWRUH�RYHUUDVNHOVHU�L�I¡UVW�PDWFKUXQGH��PHQ�YL�NRQVWDWHUHU�DW�IMRUnUHWV�ILQDOLVWHU��
%HUQW�$DNQHV�RJ�+XJR�-RKDQVHQ��EHJJH�PnWWH�VL�WDNN�IRU�VHJ���,�NYDUWILQDOHQ�EHJ\QWH�GHW�n�
XWNU\VWDOOLVHUH�VHJ�QRHQ�NODUH�VLJQDOHU�RP�KYRU�GHWWH�VNXOOH�HQGH���9HJDUG�0\UYDQJ�ILNN�HQ�
JUHL�VHLHU�PRW�%M¡UQ�0LNDOVHQ�IUD�9LGDU��VHOY�RP�VLVWQHYQWH�WRN�GHW�I¡UVWH�VHWWHW��PHQV�0RUWHQ�
%¡H�JMRUGH�NRUW�SURVHVV�PHG�NOXEE�
NDPHUDW�0DULXV�+DQGUHYHW���7KRPDV�
6DQGEHUJ��/LOOHVWU¡P�RJ�5RJHU�-DUQVWHGW��
3RUVJUXQQ�VWR�IRU�HQ�ULNWLJ�´WKULOOHU´�VRP�
I¡UVWQHYQWH�DYJMRUGH�L�VLVWH�VHWW�WLO�VLQ�
IRUGHO��PHQV�3DXO�2OH�+DJHQ��(OYHUXP�
RJ�0DWV�,��6P¡UGDO��VRP�LNNH�KDGGH�ODJW�
RSS�OLNHYHO��PnWWH�XW�L�VKRRW�RII���'HW�EOH�
�����WLO�+DJHQ�Sn�GHW�VNXGGHW�RJ�
VHPLILQDOH��

7KRPDV�6DQGEHUJ��DUN�IRWR��KDGGH�
´VNXPOH�KHQVLNWHU´��PHQ«���

,�VHPLILQDOHQ�P¡WWHV�NDPSKDQHQH�9HJDUG�0\UYDQJ�RJ�0RUWHQ�%¡H���6LVWQHYQWH�nSQHW�
PDWFKHQ�L�ILQ�VWLO�PHG��[���RJ�����L�OHGHOVH���0HQ�9HJDUG�´EHW�VHJ�IDVW´��KROGW����VHWWHW�WLO�
�����RJ�WRN�GHW�IMHUGH�VHWWHW�PHG�HQ�ILQ����VHULH��0HQ�GD�EHJJH�VNM¡W�HW�VYDNHUH�VLVWH�VHWW�WLO����
����Vn�ILNN�0RUWHQ�GHW�SRHQJHW�KDQ�WUHQJWH�IRU�SODVV�L�JXOOILQDOHQ��
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,�GHQ�DQGUH�VHPLQILQDOHQ�VNM¡W�7KRPDV�6DQGEHUJ�VY UW�VROLG�RJ�NXQQH�VP\NNH�VHJ�PHG�HQ�
VROLG�����VHLHU�RYHU�3DXO�2OH�+DJHQ���1n�HU�GHW�MR�LQJHQ�KHPPHOLJKHW�DW�0RUWHQ�%¡H�WLO�VOXWW�
YDQW�NRQJHSRNDOHQ��RJ�VLIUHQH�EOH�Vn�NODUH�VRP�������,�Vn�PnWH�EHYLVWH�YHO�0RUWHQ�DW�KDQV�SODVV�
Sn�´WURQHQ´�LNNH�HU�WUXHW�IRU�WLGHQ��

/LWW�WLOEDNH�WLO�GDPHQH��FRPSRXQG�VHQLRUNODVVH��GHU�5XQD�*U\GHODQG��NDGHWWHQ��YDU�NODUW�EHVWH�
VN\WWHU��RJ�ILQDOHVHLHUHQ�����RYHU�-XQH�6YHQVHQ�XQGHUVWUHNHW�GHWWH�±�L�HQ�NODVVH�PHG�XYDQOLJ�In�
GHOWDNHUH���:HQFKH�6ROEDNNHQ��RJVn�6DQGHIMRUG��WRN�EURQVHQ�PHG�����RYHU�.ULVWLQH�6WRUHOY�
IUD�7LQGHQ��

,�KHUUHQHV�UHFXUYHNODVVH�JLNN�����GHOVILQDOHQ�KHOW�HWWHU�SURJUDPPHW��IRU�n�VL�GHW�VOLN���0HVW�
RSSPHUNVRPKHW�NQ\WWHW�GHW�VHJ�NDQVNMH�WLO�PDWFKHQ�PHOORP�5REHUW�/DQGVNDXJ�RJ�9HWOH�
5LVLQJJnUG���'H�WLOK¡UWH�EHJJH�IDYRULWWVNLNWHW��PHQ�9HWOH�KDGGH�HW�VYDNW�UHVXOWDW�O¡UGDJ�RJ�PDQ�
YDU�MR�OLWW�Q\VJMHUULJ�Sn�KYRUGDQ�GHWWH�YLOOH�HQGH���5REHUW�VNM¡W�LPLGOHUWLG�JRGW�RJ�YDQW������
,�NYDUWILQDOHQ�P¡WWH�Y UHW�PDQ�HQ�VWXQG�HQ�VHQVDVMRQ�L�PDWFKHQ�PHOORP�%nUG�1HVWHQJ�RJ�7RU�
(��1RUGVNDJ��LGHW�VLVWHQHYQWH�±�HWWHU�HW�XDYJMRUW�I¡UVWH�VHWW�±�WRN�KMHP�DQGUH�VHWW�RJ�OHGHW������
0HQ�%nUG�VNMHUSHW�VHJ��YDQW�GH�WUH�QHVWH�VHWWHQH�RJ�GHUPHG�PDWFKHQ���6LJPXQG�/LQGEHUJHW�YDU�
L�GUDJHW�PRW�.HQ�+HQU\�7HVDNHU��������RJ�JRGWVN\WHQGH�0DJQXV�3��6WHLQ�VNM¡Y�-DQ�$VNHODQG�
XW�DY�NRQNXUUDQVHQ�PHG�������'H�IOHVWH�NRQVHQWUHUWH�VHJ�QRN�RP�PDWFKHQ�PHOORP�5REHUW�
/DQGVNDXJ�RJ�1MnO�cPnV�±����PDQQ�L�nUHWV�(0���5REHUW�nSQHW�PHG��������PHQ�WDSWH�DOOH�GH�
QHVWH�VHWWHQH�PHG�HWW�SRHQJ���6n�PHG�����KHU��KDGGH�1MnO�cPnV�JRG�VHOYWLOOLW�LQQ�L�VHPLILQDOHQ�
PRW�0DJQXV�3��6WHLQ���+DQ�WRN�GD�RJVn�I¡UVWH�VHWWHW��PHQ�Vn�IHVWHW�0DJQXV�JUHS��VDPWLGLJ�VRP�
1MnO�LNNH�ILNN�XW�VLWW�DOOHU�EHVWH���'HW�EOH�����WLO�0DJQXV�RJ�JXOOILQDOHSODVV���2J�KHU�ILNN�KDQ�HQ�
PRWVWDQGHU�PRW�JRGH�RGGV���,�GHQ�DQGUH�VHPLILQDOHQ�PnWWH�%nUG�1HVWHQJ�WDNNH�IRU�VHJ�PRW�
6LJQXQG�/LQGEHUJHW���,�HQ�PDWFK�PHG�QRH�XMHYQ�VN\WLQJ�DYVOXWWHW�HYLJXQJH�6LJPXQG�PHG����
RJ�����KHQWHW�KMHP�WR�VHWW�RJ�VHLHU�PHG��������'HUPHG�ILNN�YL�HQ�´IHLO´�JXOOILQDOH�VRP�EOH�
PHJHW�VSHQQHQGH���6LJPXQG�VWDUWHW�PHG�WR�JRGH����VHULHU�RJ�OHGHW��������0HQ�Vn�ILNN�0DJQXV�
PHU�VNLNN�Sn�VDNHQH�RJ�HWWHU�n�KD�UHGXVHUW�IRUVSUDQJHW�L�WUHGMH�VHWW��YDQW�KDQ�GHW�IRU�KDP�Vn�
DYJM¡UHQGH���VHWWHW�PHG���������'HUPHG�VWR�GHW�����I¡U�GHW����RJ�DYJM¡UHQGH�VHWWHW���-HYQW�EOH�
GHW�RJ�LQWHW�YDU�DYJMRUW�I¡U�VLVWH�SLO�VOR�LQQ�±�GHW�EOH�������WLO�6LJPXQG�/LQGEHUJHW�VRP�
GHUPHG�VLNUHW�VLWW�I¡UVWH�LQQHQG¡UV�PHVWHUVNDS�RJ�EHYLVWH�DW�´GH�JDPOH�HU�HOGVW´���+DQ�OHGHU�MR�
YnU�VDWVLQJVJUXSSH�IRU�XQJGRP�RJ�EXUGH�KD�QRH�n�O UH�ERUW��

6LJPXQG�/LQGEHUJHW�WRN�HQ�SRSXO U�VHLHU�
RJ�EHNUHIWHW�RUGWDNHW�RP�DW�´GH�JDPOH�HU�
HOGVW´�±�RP�QRHQ�KDGGH�EHWYLOW�GHW��

,�WUDGLVMRQHOO�KHUUHU�KDGGH�'DQLHO�/DXULWVHQ�
IUD�0RVV�NRPPHW�IUD�´LQWHW´�RJ�YXQQHW�
LQQOHGQLQJHQ���,�NYDUWILQDOHQ�P¡WWH�KDQ�
6WLJ�5XQH�+DQVVHQ�IUD�1DUYLN�%6�VRP�YLVWH�
VHJ�Y UH��HQ�JRG�PDWFKVN\WWHU�RJ�VRP�VOR�
WLO�PHG�VHLHU�������6WHLQDU�+¡OnV�IUD�
6XUQDGDO�KDU�VNXWW�EUD�L�PDQJH�VWHYQHU�RJ�
GHW�VDPPH�KDGGH�%M¡UQDU�%XUGDKO�IUD�
)¡UGH���1n�VNXOOH�GH�P¡WHV�L�HQ�10�PDWFK��
RJ�GHW�EHKHUVNHW�I¡UVWQHYQWH�EHVW���'HW�EOH�
����RJVn�KHU����
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6n�U¡\N�7URQG�.YLWQHV�±�HQ�IRUYHQWHW�ILQDOLVW���KHOW�RYHUUDVNHQGH�IRU�7LQGHQV�6YHLQ�
1LNRODLVHQ�PHG������RJ�YDU�QRN�LNNH�IRUQ¡\G�PHG�VN\WLQJHQ���6WHLQ�$Q]M¡Q�IUD�.OHSS��
DQGUHPDQQ�LQQOHGQLQJVYLV��PnWWH�XW�L�VKRRW�RII�HWWHU�HQ�VSHQQHQGH�PDWFK�PRW�6YHLQ�:HVWJnUG�
IUD�/DXJHQ��PHQ�URGGH�GHW�L�ODQG�PHG�n�KD�HQ�nWWHU�Q UPHVW�VHQWHU��

,�VHPLILQDOHQ�VNM¡W�6WHLQDU�+¡OnV�
JRGW�RJ�VDWWH�HQ�VWRSSHU�IRU�6WLJ�
5XQH�+DQVVHQV�JU\HQGH�
DPELVMRQHU��ILNN�IRU�¡YULJ�
EURQVH�HWWHU�KYHUW«���PHG�VROLGH�
�����RJ�6WHLQ�$Q]M¡Q�JLNN�WLO�
ILQDOHQ�PHG�GH�VDPPH�VLIUH�PRW�
6YHLQ�1LNRODLVHQ���*XOOILQDOHQ�
EOH�VY UW�MHYQ�RJ�VSHQQHQGH��
PHQ�6WHLQDU�+¡OnV�WRN�KMHP�
1%)�SRNDOHQ��JXOO�RJ�JOLWWHU�WLO�
6XUQDGDO�PHG�MHYQHUH�VN\WLQJ�
HQQ�6WHLQ�$Q]M¡Q���0HQ�PDWFKHQ�
YDU�PHU�VSHQQHQGH�RJ�XYLVV�HQQ�
����NXQQH�WLOVL��

6WHLQDU�+¡OnV�PRWWDU�K\OGHVWHQ��
PHQV�6WHLQ�$Q]M¡Q��W�Y���RJ�6WLJ�
5XQH�+DQVVHQ�RJVn�VHU�ULPHOLJ�
IRUQ¡\�XW�PHG�LQQVDWVHQ�VLQ��

%ODQW�JDPOHJXWWD�L�FRPSRXQG�OD�PDQ�IRU�HQ�VWRU�GHO�PHVW�PHUNH�WLO�DW��UQXOI��UPHQ�YDU�
WLOEDNH�L�IROGHQ��NODUWH�´NXWWHW´�Vn�YLGW��PHQ�EHKHUVNHW�PDWFKVN\WLQJHQ�JRGW�QRN�WLO�n�WD�HQ�
EURQVHPHGDOMH����*XOOILQDOHQ�EOH�VY UW�Vn�VSHQQHQGH��LGHW�PDQ�PnWWH�XW�L�VKRRW�RII�PHOORP�
6LJPXQG�-RKDQVHQ�RJ�6YHLQ�(��1RUGHQJ���%HJJH�KDU�Y UW�MHYQW�EUD�L�YLQWHU��PHQ�GH�IOHVWH�
KDGGH�QRN�VDWW�HQ�NQDSS��HOOHU�WR��Sn�I¡UVWQHYQWH���0HQ�6YHLQ�1RUGHQJ�YLVWH�VHJ�n�Y UH�HQ�
ULQJUHY�RJ�KROGW�VW¡WWHKMXOHQH�L�UR�WLO������L�VKRRW�RII�±�RJ�JXOOPHGDOMH�L�NODVVHQ��

+ROGHU�YL�RVV�WLO�GH�VW¡UVWH�NODVVHQH�EODQW�
XQJGRPPHQH��Vn�YDU�GHW�NDQVNMH�VW¡UVW�
LQWHUHVVH�IRU�UHFXUYHMXQLRUHQH��GHU�YL�
ILQQHU�PDQJH�DY�VDWVLQJVHOHPHQWHQH�
YnUH���(Q�DY�GHP��(LYLQG�/LH��PnWWH�GRJ�
SDNNH�NRIIHUWHQ�HWWHU�����PRW�DUUDQ�
J¡UHQV�%RUJDU�.YDPPHQ��SRSXO UW�
VHOYVDJW�EODQW�GH�ORNDOH�VW¡WWHVSLOOHUQH����

%RUJDU�.YDPPHQ�IUD�%RG¡�%)�\SSHW�
VHJ«���

,�HW�´LQQE\UGHV´�RSSJM¡U�PHOORP�/DUV�
+HQULN�1\VWHHQ��% UXP�RJ�0DULXV�
+DOYRUVHQ�IUD�/DUYLN�YLVWH�I¡UVWQHYQWH�DW�
KDQ�YDU�L�EUD�VODJ�PHG�����L�VHWW���
&KULVWRIIHU�)XUQHV�RJ�6LPHQ�%XUKRO�WRN�
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VHJ�OHWW�YLGHUH�WLO�VHPLILQDOH��GHU�I¡UVWQHYQWH�VOR�XW�XQJH�1\VWHHQ�L�HQ�VSHQQHQGH���VHWWV�PDWFK��
PHQV�VLVWQHYQWH�VDWWH�HQ�VROLG�ERP�IRU�%RG¡¶V�KnS�RP�ILQDOHSODVV���'HW�EOH�WLO�VOXWW�
JXOOPHGDOMH�Sn�&KULVWRIIHU�WDNNHW�Y UH�MHYQHUH�VN\WLQJ�HQQ�6LPHQ��PHQV�YL�ILNN�HQ�
NMHPSHPDWFK�L�EURQVHILQDOHQ�PHOORP�%RUJDU�RJ�/DUV�+HQULN��RJ�SXEOLNXP�YnNQHW�WLO�OLY��'HW�
EOH�����GHU�VN\WWHUQH�IXOJWH�KYHUDQGUH�VRP�VN\JJHU��RJ�VSHQQHQGH�DYJM¡UHOVH�PHG�������VRP�
´S\QW�Sn�NDND´��WLO�/DUV�+HQULN��
,�NDGHWWNODVVHQ��UHFXUYH��EOH�GHW�L�KRYHGVDN�IDYRULWWVHLUH�RJ�YnUH�WR�EHVWH�NDGHWWHU�JMHQQRP�
KHOH�YLQWHUHQ��$VODN�7��6DQGH�IUD�.OHSS�RJ�6LPHQ�1\KDYHQ��.ULVWLDQVDQG�±�RJVn�GH�WR�EHVWH�
LQQOHGQLQJVYLV�±�P¡WWHV�WLO�VOXWW�L�JXOOILQDOHQ���9L�ILNN�QRN�HQ�JDQJ�HQ�VSHQQHQGH�XWYLNOLQJ�LGHW�
6LPHQ�WRN�OHWW�GH�WR�I¡UVWH�VHWWHQH��KYRUHWWHU�M UEXHQ�VNM¡W�WR�PHJHW�EUD�VHULHU�RJ�XWOLNQHW�WLO��
����I¡U�VLVWH�VHWW���0HQ�6LPHQ�KDGGH�NRQWUROO�Sn�VLQH�WLQJ�RJ�VNM¡W�JRGH����L�VLVWH�VHWW�RJ�VLNUHW�
JXOOHW��
,�UHNUXWWNODVVHQ�±�RJVn�UHFXUYH�±�PnWWH�%M¡UQDU�6DXUGDO�VOLWH�L�I¡UVWH�PDWFKHQ�PRW�3HWHU�
+DXJGDO�IUD�6WRNVXQG��RJ�PDWFKHQ�JLNN�WLO�VKRRW�RII�RJ�EOH�DYJMRUW�PHG��������)RU�¡YULJ�EOH�

GHW�PHVW�IDYRULWWVHLUH�L�GH�¡YULJH�PDWFKHQH��GD�GHW�HU�
VWRUH�NYDOLWHWVIRUVNMHOOHU�L�NODVVHQ��
.ULVWRIIHU�1LNRODLVHQ��HQGWH�VRP�YHQWHW��EDVHUW�Sn�
LQQOHGQLQJHQ��L�ILQDOHQ��HWWHU�����PRW�6LQGUH�2OXIVHQ�
IUD�6WDYDQJHU�L�VHPLILQDOHQ��PHQV�%M¡UQDU�6DXUGDO�
PnWWH�VOLWH�VHJ�WLO�����PRW�NOXEENDPHUDW�1LFRODL�
9DWQH�L�VLQ�VHPLILQDOH��
)LQDOHQ�EOH�JRG�RJ�VSHQQHQGH���.ULVWRIIHU�PDWFKHQ�
HQGWH�����HWWHU�GLVVH�VHWW�UHVXOWDWHQH��
��������������������������RJ���������'HQ�JXOH�
IOHNNHQ�L�PLGWHQ�YLUNHW�LNNH�DYVNUHNNHQGH�Sn�GLVVH�
WR«��

.ULVWRIIHU�1LNRODLVHQ�IUD�7LQGHQ�KDGGH�LNNH�
´JXOOVNUHNN´�����

0HGDOMHYLQQHUQH�EOH����VH�IXOOVWHQGLJH�UHVXOWDWHU�Sn�ZZZ�EXHVN\WLQJ�QR��
'DPHU�UHFXUYH��
����9HUD�.ULEH��)LQVWDGEUX��
����+HGYLJ�9LN�6WUDQGOL��8OOHQVDNHU�
����+HLGH�%MHOODQG��/DUYLN��
'DPHU�WUDGLVMRQHOO��
���,QJHU�(GYDUGVHQ��+YDOHU�
���,UXQ�'DKO�(OYHUXP��0RVV�
���$QLWD�/LHQ��7LQGHQ�
'DPHU�FRPSRXQG��
���5XQD�*U\GHODQG��6DQGHIMRUG�
���-XQH�6YHQVHQ��/LOOHVWU¡P�
���:HQFKH�6ROEDNNHQ��6DQGHIMRUG�
'DPHU�MU��UHFXUYH��
���6ROYHLJ�:XOII��+YDOVWDG�
���6LUL�/LVH�(QJHEUHWVHQ��6DQGHIMRUG�
-HQWHU�NDGHWW��UHFXUYH��
���:DQMD�5LFKDUGVHQ��0RVV�
���5XQD�*MHUODQG��)¡UGH�
���&DUROLQH�6\YHUXG��/DUYLN�
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-HQWHU�NDGHWW��FRPSRXQG��
���-XOLH�6YHQVHQ��/LOOHVWU¡P���������������������������
���.ULVWLQ�)XJOHYnJ��7XVWQD�
-HQWHU�UHNUXWW��UHFXUYH��
���$QHWWH�,KOHQ�/\VQHV��/DUYLN�
���0DUJUHWKH�1HUPDUN��+DUVWDG�
���5HJLQH�)LQMRUG��+DUVWDG�
-HQWHU�UHNUXWW��FRPSRXQG��
���0DLNHQ�+RVHQ��6WRNVXQG�
+HUUHU�FRPSRXQG��
���0RUWHQ�%¡H��6DQGHIMRUG�
���7KRPDV�6DQGEHUJ��/LOOHVWU¡P�
���3DXO�2��+DJHQ��(OYHUXP�
+HUUHU�UHFXUYH��
���6LJPXQG�/LQGEHUJHW��(OYHUXP�
���0DJQXV�3LOVNRJ�6WHLQ��)¡UGH����������������������������-XOLH�6YHQVHQ��DUN�IRWR��L�DNVMRQ«���
���1MnO�cPnV��.OHSS�
+HUUHU�WUDGLVMRQHOO��
���6WHLQDU�+¡OnV��6XUQDGDO�
���6WHLQ�$Q]M¡Q��.OHSS�
���6WLJ�5XQH�+DQVVHQ��1DUYLN�
+HUUHU�EDUHERZ��
���1DWKDQ�/HGLDUG��6XUQDGDO�
���-RKQ\�6DQGE N��6DQGHIMRUG�
���5XQH�1 UL��6.�9LGDU�
+HUUHU����±�FRPSRXQG��
���6YHLQ�(��1RUGHQJ��/LOOHVWU¡P�
���6LJPXQG�-RKDQVHQ��7XVWQD�
����UQXOI��UPHQ��*MHUGUXP�
+HUUHU����±�UHFXUYH��
���1RUXOI�cPnV��.OHSS�
���2OH�0��6WHLQ��)¡UGH���������������������������������������
���+HOJH�0¡OOHU��)UHGULNVWDG�����������������������������-RQ��$UQH�6WRUHOY�±�HW�VW\NNH�LJMHQ«��
+HUUHU�MU��UHFXUYH����������������������������������������������
���&KULVWRIIHU�)XUQHV��7LQGHQ�
���6LPHQ�%XUKRO��/LOOHVWU¡P�
���/DUV�+HQULN�1\VWHHQ��% UXP�
+HUUHU�MU��FRPSRXQG��
���+RJQH�:��6NDU��7XVWQD�
���-¡UJHQ�0\UYDQJ��/DUYLN�
���-RQDWKDQ�:DJJHVWDG��/DUYLN�
*XWWHU�NDGHWW�UHFXUYH��
���6LPHQ�1\KDYHQ��.ULVWLDQVDQG�
���$VODN�7��6DQGH��.OHSS�
���7RPP\�*U\WWLQJVOLHQ��)¡UGH�
*XWWHU�NDGHWW�FRPSRXQG��
���0DGV�+DXJVHWK��,/�<UMDU�
���0DUWLQ�2ODLVHQ��6WRNVXQG�
���5HPL�$��.YHOODQG��/\QJGDO�

+RJQH�:LQMH�6NDU�±�IDYRULWWVHLHU«
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.DGHWW�WUDGLVMRQHOO��
���+HQULN�:��+DQVHQ��,/�6NULP�
���-RQ�,��1HVVHW���UMH�
���0DJQXV�6YHUNHOL��%HUJHQ�
*XWWHU�UHNUXWW�UHFXUYH��
���.ULVWRIIHU�1LNRODLVHQ��7LQGHQ�
���%M¡UQDU�6DXUGDO��.OHSS�
���6LQGUH�/��2OXIVHQ��6WDYDQJHU�
*XWWHU�UHNUXWW�FRPSRXQG��
���6ROYH�6NDU��7XVWQD�
���$QGHUV�5DPVWDG��7XVWQD�
���0RUWHQ�:LQWKHU��6WRNVXQG�
5HNUXWW�WUDGLVMRQHOO��
���+nNRQ�2SGDO��7LQGHQ�
���-DFRE�:HLVHWK��/LOOHVWU¡P����������������������������6LQGUH�2OXIVHQ�RJ�%M¡UQDU�6DXUGDO�L�PDWFK�

                                                                  

9HGU��NOXEEDQWUHNN�YHG�10�

(Q�NRPPHQWDU�IUD�SUHVLGHQWHQ��JHQUHUDOVHNUHW UHQ���L�HJHQVNDS�DY�GRPPHUXWGDQQHU��HOOHU�HQ�
DQQHQ�SDVVHQGH�SHUVRQ�RP�GHW�IDNWXP�DW�PDQ�WUXHU�PHG�UHDNVMRQHU�VRP�GHW�LNNH�ILQQHV�
JUXQQODJ�IRU�L�UHJHOYHUNHW���KDGGH�HWWHU�PLQ�PHQLQJ�Y UW�HQ�JRG�LGH��'HW�HU�KHU�LNNH�EDUH�
VQDNN�RP�IRUPXOHULQJHQ���

$QJnHQGH�n�O¡VH�VLWXDVMRQHU�WLO�GHW�EHVWH���YLO�MHJ�QHVWHQ�VL�GHW�HU�MR�HQGD�YHUUH�RP�GHW�YLVHU�VHJ�
DW�GH�LNNH�JMHQQRPI¡UHU�GHW�GH�WUXHU�PHG��6QDNN�RP�XWKXOLQJ�DY�UHVSHNW�IRU�UHJOHU��

-HJ�KDU�VDJW�GHW�I¡U�RJ�MHJ�VLHU�GHW�JMHUQH�LJMHQ�L�GHQQH�VDPPHQKHQJ���HQWHQ�KDU�PDQ�HW�
UHJHOYHUN�VRP�HU�WLO�IRU�n�I¡OJHV��HOOHU�Vn�Pn�PDQ�VH�n�In�HQGUHW�UHJHOYHUNHW��'HW�YDU�NODU�
VWHPQLQJ�Sn�7LQJHW�PRW��n�KD�HW�UHJHOYHUN�VRP�LQQHKROGHU�GHQ�W\SH�UHDNVMRQ�VRP�ORYHV�KHU��
'HW�Pn�RJVn�10�DUUDQJ¡UHU�UHVSHNWHUH��Sn�VDPPH�PnWH�VRP�YL�VRP�LNNH�YDU�WLOKHQJHUH�DY�HW�
SnEXG�RP�NOXEEDQWUHNN���Pn�UHVSHNWHUH�DW�GHW�HU�LQQI¡UW�HW�VOLNW�SnEXG��

.MHWLO�.LOKDYQ�

*HQHUDOVHNUHW UHQ��
,QQOHGQLQJVYLV�JnU�MHJ�XW�IUD�DW�LQQOHJJHW�JMHOGHU�VHWQLQJHQ�RP�DW�PDQ�NDQ�GLVNYDOLILVHUHV�
GHUVRP�PDQ�LNNH�KDU�SnEXGW�DQWUHNN����1HWWRSS��IRUGL�7LQJHW�¡QVNHW�HQ�YLVV�IOHNVLELOLWHW�XQGHU�
YLVVH�IRUXWVHWQLQJHU��VLHV�GHW�DW�PDQ�NDQ�GLVNYDOLILVHUHV�±�LNNH�DW�PDQ�XWHQ�YLGHUH�YLO�EOL�GHW��
'HW�HWWHUO\VHV�´KMHPPHO´�IRU�HQ�VOLN�UHDNVMRQ��GHQ�ILQQHU�PDQ�L�YnUW�UHJHOYHUN�&��DUWLNNHO����K�

1n�YLO�MHJ�JMHUQH�OHJJH�WLO�DW�GHW�YDU�K\JJHOLJ�n�VH�DW�VN\WWHUQH�RJ�NOXEEHQH�KDU�WDWW�DQWUHNNV�
EHVWHPPHOVHQH�Sn�DOYRU���'HW�YDU�YHOGLJ�VWLOLJ�XQGHU�10�L�%RG¡�Q\OLJ��
'HULPRW�YDU�GHW�GHVVYHUUH�OLWW�\PVH�PHG�KHQV\Q�WLO�UHNODPH��PHQ�KHU�UHJQHU�MHJ�PHG�DW�
GRPPHUQH�YLO�UDSSRUWHUH�WLO�1%)��VOLN�DW�YL��NDQ��I¡OJH�RSS�RYHUIRU�NOXEEHQH�±�VOLN�UXWLQHQH�HU�
ODJW�RSS�
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8QGHU�nUHWV�10�LQQHQG¡UV�L�%RG¡�EHQ\WWHW�YnUW�
HPLQHQWH�2UGHQVNDQVHOOL�±�UHSUHVHQWHUW�YHG�
(YD�7KHVHQ�±�DQOHGQLQJHQ�WLO�n�KHGUH�HQ�DY�
NOXEEHQV�IURQWILJXUHU�L�PDQJH�nU��

PHG�1%)¶V�+HGHUVWHJQ�L�6¡OY�±�PHG�GHUWLO�
K¡UHQGH�GLSORP��

,�WLOOHJJ�WLO�ORNDO�RJ�UHJLRQDO�LQQVDWV�KDU�
*UHWKH�RJVn�HQ�SHULRGH�L�)RUEXQGVVW\UHW��

8WGHOLQJHQ�YDU�HW�SRSXO UW�LQQVODJ�L�
IRUNDQW�DY�PHGDOMH�XWGHOLQJHQ�IRU�ODJ��

$UUDQJ¡UNOXEEHQ�L�
10���%RG¡�%)��
KDGGH�RJVn�V¡UJHW�IRU�
HW�NUHDWLYW�LQQVODJ�
NQ\WWHW�WLO�GHQ�VHUH�
PRQLHOOH�nSQLQJHQ�DY�
PHVWHUVNDSHW��

,�WUnG�PHG�VHGYDQH�
VWR�XW¡YHUQH�RSSVWLOW�
IRU�n�K¡UH�QDVMRQDO�
VDQJHQ��VRP�GHQQH�
JDQJHQ�EOH�VXQJHW�DY�
HW�NRPSHWHQW�NRU«��
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,�/LOOHKDPPHU��PHVW�NMHQW�IRU�VLWW�YLQWHU�2/�Sn����WDOOHW��EOH�GHW�KHOJHQ�L�RYHUJDQJHQ�PHOORP�
DSULO�RJ�PDL�DYKROGW�HW�DUUDQJHPHQW�VRP�YDU�KHOW�Q\WW�L�VLWW�VODJ��
+HU�KDGGH�QHPOLJ����IRUEXQG�JnWW�VDPPHQ�RP�DUUDQJHPHQWHW�´8QJGRPVOHNHQH�����´�����

'LVVH����IRUEXQGHQH��LGUHWWHQH��HU�GH�VDPPH�VRP�HU�JnWW�VDPPHQ�L�VSRQVRUVDPDUEHLGHW�YL�
NDOOHU�´6 UIRUEXQGVDOOLDQVHQ´��RJ�YL�V\QWHV�DW�GHW�YDU�HW�JRGW�WLOWDN�VRP�YLVHU�EUHGGHQ�L�
LGUHWWHQ��L�WDNW�PHG�DW�1RUJHV�,GUHWWVIRUEXQG�L�nU�I\OOHU�����nU�����1,)�NDVWHW�GD�RJVn�OLWW�JODQV�
RYHU�DUUDQJHPHQWHW�YHG�DW�LGUHWWVSUHVLGHQWHQ��KROGW�HQ�nSQLQJVWDOH�RJ�L�WLOOHJJ�ELGUR�EHW\GHOLJ�
¡NRQRPLVN�WLO�JMHQQRPI¡ULQJHQ��

0DQJH�DY�LGUHWWHQH�KDGGH�PXOLJKHW�IRU�n�DYKROGH�IRUVNMHOOLJH�QRUJHVPHVWHUVNDS�L�\QJUH�
NODVVHU��RJ�L�DOW�YDU�GHW�FD�������XQJGRPPHU�L�DNWLYLWHW��YHVHQWOLJ�L�GH�EHU¡PWH�LGUHWWVKDOOHQH�
´+nNRQVKDOO´�RJ�´.ULVWLQVKDOO´�VRP�OLJJHU�YHJJ�L�YHJJ�Sn�6WDPSHVOHWWD�L�/LOOHKDPPHU��

9L�KDGGH�LNNH�GHQQH�PXOLJKHWHQ�WLO�n�OHJJH�HW�QRUVN�PHVWHUVNDS�KLW��PHQ�YL�KDGGH�LQQEXGW�WLO�
VDPOLQJ�IRU�YnU�VDWVLQJVJUXSSH��VRP�VWR�IRU�YnU�NRQNXUUDQVH�±�RJ�YL�KDGGH�RJVn�LQQEXGW�WLO�HQ�
DQQHUOHGHV�MHQWHVDPOLQJ�VDPWLGLJ��VH�LQQOHJJ�DQQHW�VWHG�L�EODGHW������9nU�NRQNXUUDQVH�EHVWR�DY�
HQ�LQQOHGQLQJ��UDQNLQJ��Sn�O¡UGDJ�RJ�ILQDOHVN\WLQJ�Sn�V¡QGDJ���)LQDOHVN\WLQJHQ�EHVWR�DY�
PDWFKHU�GHU�WUHIIHQH�EOH�ODJW�XW�´OLYH´�Sn�YnU�QHWWVLGH�RJ�YL�KDGGH�DQYLVQLQJHU�SLO�IRU�SLO�L�
KDOOHQ����2J�GHW�YDU�QRN�XYDQW�IRU�PDQJH�DY�VN\WWHUQH�PHG�Vn�P\H�OLY�UXQGW�VHJ��GHW�YDU�
EDVNHWEDOO��ELOMDUG��NODWULQJ��L�YHJJ���ERNVLQJ��ERUGWHQQLV�RJ�IHNWLQJ�L�VDPPH�KDOOHQ�±�VOLN�DW�
GHW�YDU�QRN�n�VH�Sn�IRU�GHP�VRP�KDGGH�SDXVHU�L�VLQH�UHVSHNWLYH�LGUHWWHU��RJ�IRU�DQGUH�VRP�WLWWHW�
LQQRP����6SHVLHOW�KDGGH�WLOKHQJHUQH��IRUHOGUH�"��WLO�EDVNHWEDOONDPSHQH��SODVVHUW�VHJ�VOLN�DW�GH�
NXQQH�I¡OJH�PHG�Sn�YnUH�WR�LGUHWWHU��RJ�DY�RJ�WLO�IDOW�NODSSVDOYHQH�RJ�KXUUD�URSHQH�VDPPHQ�
PHG�JRGH�VNXGG�KRV�RVV��

6NDO�YL�VL�OLWW�RP�YnU�NRQNXUUDQVH��Vn�ODJHW�5XQD�*U\GHODQG�RJ�+RJQH�:��6NDU�HQ�ILQ�
´JXOOILQDOHPDWFK´��L�FRPSRXQG�RJ�3DXO�$QGUp�+DJHQ�WRN�UHYDQVMH�IRU�HQ�EOHN�10�LQQVDWV�
PHG�n�VHWWH�GH�DQGUH�WLO�YHJJV�PHG�VY UW�JRG�VN\WLQJ��

3DXO�$QGUp�+DJHQ�IUD�
(OYHUXP�VNM¡W�JRGW�RJ�VW¡GLJ�L�
ILQDOHVN\WLQJHQ��
'HW�ORYHU�EUD��
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,�WLOOHJJ�KDGGH�EHJJH�JUXSSHQH�JOHGH�DY�0RUWHQ�%¡H�VRP�XQGHUYLVWH�L�XWVW\UVO UH�RJ�RJVn�
VQDNNHW�RP�PHQWDOH�IRUEHUHGHOVHU����'HWWH�IRUHJLNN�L�.ULQJVMnKDOOHQ�VRP�YL�KDGGH�InWW�OnQH�L�
JRGW�VDPDUEHLG�PHG�/LOOHKDPPHU�%.��GHU�IRU�¡YULJ�RJVn�MHQWHVDPOLQJHQ�L�KRYHGVDN�IDQW�VWHG��
0HQ�OLWW�DY�SRHQJHW�PHG�8QJGRPVOHNHQH�YDU�MR�RJVn�DW�XQJGRPPHQH�VNXOOH�In�´PLQJOH´�OLWW�L�
IHOOHVRPUnGHQH�RJ�GHOWD�Sn�IHOOHVWLOWDNHQH��nSQLQJ��GLVNRWHN��PnOWLGHU��PHG�DQQHQ�ILQ�LGUHWWV�
XQJGRP��

'HWWH�YDU�I¡UVWH�JDQJHQ�GLVVH�OHNHQH�EOH�DYKROGW���'HW�VNDO�Qn�IRUHWDV�HQ�HYDOXHULQJ�DY�WLOWDNHW��
Vn�InU�YL�VH�RP�GHW�YLO�EOL�JMHQWDWW��I�HNV��DQQHW�KYHUW�nU����9L�VRP�YDU�PHG�Sn�EXHVN\WLQJ�OHG�OLWW�
XQGHU�HQ�SODQODJW�JOLSS�NQ\WWHW�WLO�79�RSSWDN��RJ��VWRUVNMHUP��PHQ�YL�NRP�ILQW�IUDP�Sn�
79�=HEUD�HWWHU�WLOEDNHPHOGLQJHU�n�G¡PPH���2J�YL�ILNN�OLWW�LGHHU�RP�KYRUGDQ�YL�E¡U�JM¡UH�GHW�
YHG�HQ�VHQHUH�DQOHGQLQJ��

����������+RJQH�:LQMH�6NDU�KROGW�XQQD�IRU�5XQD�*U\GHODQG�L�FRPSRXQG�ILQDOHQ��

'HVVYHUUH�KDU�YnU�XWPHUNHGH�NRQWRUPHGDUEHLGHU��6WHSKHQ�6PLWKXUVW���VRP�PDQJH�
NMHQQHU�IUD�YnUH�VHQHUH�7LQJ��EOLWW�ODQJWLGV�V\NHPHOGW��

6WHSKHQ�DUEHLGHU�IRU�1%)�pQ�GDJ�L�XND�RJ�WDU�GD�YLNWLJH�DUEHLGVRSSJDYHU�WLO�DYODVWQLQJ�
IRU�JHQHUDOVHNUHW UHQ����0HG�KDQV�IUDY U�´PLVWHU´�YL�HQ�GDJ�L�XND��RJ�GHW�PHGI¡UHU�DW�
HQNHOWH�DUEHLGVRSSJDYHU�EOLU�OLJJHQGH�´Sn�YHQW´�HOOHU�QHGSULRULWHUW�LQQWLO�YLGHUH��

9L�EHNODJHU�GH�XOHPSHU�GHWWH�PnWWH�PHGI¡UH�QnU�GHW�JMHOGHU�YnU�HIIHNWLYLWHW�RJ�VHUYLFH�
JUDG��

9L�KnSHU�VHOYVDJW�Sn�HQ�UDVN�EHGULQJ�IRU�6WHSKHQ�RJ�IRUYHQWHU�IRUVWnHOVH�IRU�GHQ�
RSSVWnWWH�VLWXDVMRQHQ��

0RUWHQ�%��:LOPDQQ�
*HQ�VHN��
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VW

$QWDO\D��

5HLVHEUHY�DY�9HWOH�5LVLQJJnUG�

8WHQG¡UVVHVRQJHQ������HU�NYDOLILVHULQJVVHVRQJ�IRU�2/��RJ�VRP�HQ�VWDUW�Sn�VHVRQJHQ�GHOWRN������
JUXSSD�Sn�*UDQG�3UL[�VWHYQHW�L�$QWDO\D���������DSULO�PHG�HW�SnI¡OJHQGH�WUHQLQJVRSSKROG��'HOWDNHUH�YDU�
%nUG�1HVWHQJ��5REHUW�/DQGVNDXJ�RJ�9HWOH�5LVLQJJnUG��6RP�OHGHU�RJ�WUHQHU�UHLVWH�-DQ�(ULN�+XPOHNM U���

�-DQ�(��+XPOHNM U�WRN�PHG�´�����JUXSSD´�Sn�
WLGOLJ�VHVRQJnSQLQJ�RJ�YHUGLIXOO�WUHQLQJ�L�7\UNLD�

$Y�GDWRHQH�JnU�GHW�IUDP�DW�UHLVHQ�NRP�WHWW�HWWHU�10��
RJ�ODJHW�DQNRP�NYHOGHQ�����DSULO��GHUPHG�EOH�GHW�
LQJHQ�RIILVLHOO�WUHQLQJ��'HQ�����DSULO�VWDUWHW�VWHYQHW�
PHG�LQQOHGHQGH�UXQGH��)RU�UHFXUYH�YLO�GHW�VL�HQ�
),7$�UXQGH��IRU�FRPSRXQG��1RUJH�KDGGH�LQJHQ�
GHOWDNHUH�KHU��EHW\U�GHW�Qn����SLOHU�Sn����P��HQ����
P�UXQGH���'DJHQ�RSSUDQW�PHG�VWHUN�YLQG�RJ�ODYH�
WHPSHUDWXUHU��'HW�YDU�NXOLQJ�L�NDVWHQH�RJ��������&��
c�NRPPH�GLUHNWH�IUD����P�LQQHQG¡UV�WLO����P�RJ�
GLVVH�IRUKROGHQH�YDU�LNNH�RSWLPDOW�RJ�UHVXOWDWHQH�
JMHQVSHLOHW�GHWWH��9nUH�VN\WWHUH�VSUHGWH�VHJ�UXQGW�
�����9HWOH�HQ�GHO�ODYHUH��9LQGHQ�IRUWVDWWH�LQQ�Sn����
P��RJ�KHU�JMHQWRN�ELOGHW�VHJ��5REHUW�RJ�%nUG�Sn�

UXQGW�����PHQV�9HWOH�KDQJ�FD����SRHQJ�HWWHU��7LO�VDPPHQOLNQLQJ�VNM¡W�KHOOHU�LQJHQ�DY�GH�EHVWH�
VN\WWHUQH�RSS�PRW�QRUPDOH�SRHQJVXPPHU�����P�EOH�YXQQHW�Sn�����RJ����P�Sn�QRH�EHGUH������(WWHU�
SDXVHQ�EHGUHW�IRUKROGHQH�VHJ��RJ�SRHQJVXPPHQH�KHYHW�VHJ�GHUHWWHU���

'DJHQ�HWWHU��GHQ�����DSULO��VNM¡W�FRPSRXQG�VLQ�NYDOLILNDVMRQ�VDPW�HOLPLQDVMRQVUXQGHQ�IUDP�W�R�P��
VHPLILQDOHU��)RU�QRUGPHQQHQH�EHW\GGH�GHW�HQ�WUHQLQJVGDJ��)RUKROGHQH�YDU�Qn�P\H�EHGUH�RJ�HQ�JRG�
WUHQLQJVGDJ�UHQVNHW�GHW�PHVWH�DY�GHQ�XUHQH�VN\WLQJHQ�IUD�JnUVGDJHQ�XW�DY�NURSSHQ��,�WLOOHJJ�ILNN�
VN\WWHUQH�EHGUH�I¡OLQJ�PHG�ODQJKROGVVN\WLQJHQ���

����DSULO�YDU�GHW�Vn�NODUW�IRU�HOLPLQDVMRQVUXQGHU�IRU�UHFXUYH��6SHVLHOW�IRU�VHVRQJHQ�HU�DW�GHW�WLO�
HOLPLQDVMRQVUXQGHQ�JnU�����VN\WWHUH�KYRUDY�GH���EHVWH�IUD�LQQOHGQLQJHQ�VSDUHV�L�GH�WR�I¡UVWH�UXQGHQH�
�IUDP�WLO������ILQDOHQ���'HW�VN\WHV�GHUPHG�I¡UVW�HQ������ILQDOH��GHUHWWHU�HQ������ILQDOH��Vn�NRPPHU�GH���
LQQ��RJ�GHW�VN\WHV������������ILQDOH��HWF��'HW�HU��VRP�L�IMRU��VHWW�V\VWHPHW�VRP�EHQ\WWHV��%nUG�VNXOOH�XW�
PRW�SROVNH�7DUDWXWD������SODVV���5REHUW�PRW�UXVVLVNH�*DUPDHY������SODVV��RJ�9HWOH�PRW�UXPHQVNH�
0DUFX������SODVV���%nUG�YDQW�VLQ�PDWFK�������PHG�RYHUEHYLVHQGH�VN\WLQJ��5REHUW�NMHPSHW�JRGW�PRW�
UXVVHUHQ��+DQ�YDQW�I¡UVWH�VHWW��������WDSWH�DQGUH�RJ�WUHGMH�������RJ��������YDQW�IMHUGH�������RJ�WDSWH�
IHPWH��������'HUPHG�EOH�GHW�NQHSHQW�WDS��������9HWOH�NMHPSHW�RJVn��PHQ�MHYQW�RYHU�IRU�GnUOLJH�
VDPOLQJHU�RJ�HQNHOWH�VOHQJHUH�YLVHU�DW�VN\WLQJHQ�KDQV�LNNH�HU�KHOW�Sn�SODVV�HQGD��7LO�WURVV�IRU�GHWWH�YDQW�
KDQ�PDWFKHQ�PRW�0DUFX��������,�QHVWH�UXQGH�VNXOOH�%nUG�XW�PRW�KYLWHUXVVLVNH�.XQGD�RJ�9HWOH�PRW�
W\VNH�0D\U��'HW�EOH�WDS�L�WUH�VWUDNH�VHWW�IRU�9HWOH��%nUG�VNM¡W�HQ�MHYQ�PDWFK�RJ�YDQW�Sn�VLIUHQH�������
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'HQ�QHVWH�PRWVWDQGHUHQ�YDU�%DGHQRY�IUD�
5XVVODQG��%URQVHYLQQHUHQ�IUD�%HLMLQJ�EOH�
IRU�VWHUN��RJ�%nUG�U¡N������6N\WWHUH�VRP�
LNNH�HQGHU�EODQW�GH���EHVWH�UDQJHUHV�LNNH�
HWWHU�DQQHW�HQQ�KYLONHQ�PDWFK�GH�U¡N�XW�L��
RJ�GHUPHG�EOH�GHW�HQ�����SODVV�IRU�5REHUW��
HQ�����SODVV�IRU�9HWOH�RJ�HQ�����SODVV�IRU�
%nUG���

%nUG�1HVWHQJ�±�Sn�VSRUHW�DY�QRH�EUD«�"�

'HQ�����DSULO�EOH�GHW�VNXWW�ODJHOLPLQDVMRQ�
W�R�P��VHPLILQDOHU��'HW�QRUVNH�ODJHW�
NYDOLILVHUWH�Sn�����SODVV�RJ�P¡WWH�,WDOLD�����

SODVV���/DJILQDOHQH�VN\WHV�PHG�RUGLQ UW�ILQDOHRSSVHWW�RJ�DYJM¡UHV�Sn�SRHQJ�����SLOHU���,WDOLHQHUQH�VNM¡W�
VWHUNW��RJ�GHW�EOH�WDS���������IRU�QRUGPHQQHQH��'HWWH�VFRUHW�YDU�OLNHYHO�GHW�EHVWH�DY�GH�WDSHQGH�RJ�
KDGGH�YXQQHW�IOHUH�PDWFKHU�EnGH�L�GHQQH�RJ�VHQHUH�UXQGHU��0HG�HQ�EHGUH�RSSODGQLQJ�RJ�VWHUNHUH�
VN\WLQJ�L�NYDOLILNDVMRQHQ�NDQ�ODJHW�NODWUH�HQ�JRG�GHO���

/¡UGDJ�����DSULO�EOH�GHW�Vn�VNXWW�ILQDOHU�IRU�ODJ�RJ�LQGLYLGXHOW��,�KHUUHU�UHFXUYH��GHU�1RUJH�KDGGH�
GHOWDNHUH��P¡WWHV�6WRUEULWDQQLD�RJ�,WDOLD�L�ODJILQDOHQ��,WDOLHQHUQH�WRN�WLO�VOXWW�KMHP�VHLHUHQ��RJ�VnOHGHV�
YDU�GHW�YHO�LNNH�GHW�YHUVWH�ODJHW�n�WDSH�IRU��0DUFR�*DOLD]]R��,WDOLD�YDQW�RJVn�GHQ�LQGLYLGXHOOH�
NRQNXUUDQVHQ��'HW�HU�L�nU�nSQHW�IRU�DW�NOXEEVN\WWHUH�NDQ�GHOWD�L�(XURSHDQ�*UDQG�3UL[�VWHYQHU�GHUVRP�
GHOWDNHUDQWDOOHW�LNNH�I\OOHV�RSS�DY�GH�QDVMRQDOH�ODJHQH��3n�DQGUH�SODVV�HQGWH�7KRPDV�$XEHUW��HQ�IUDQVN�
ODQGVODJVVN\WWHU�VRP�GHOWRN�Sn�YHJQH�DY�VLQ�NOXEE�1vPHV��%DGHQRY��VRP�IHOWH�%nUG�L������ILQDOHQ��WRN�
EURQVHILQDOHQ��$Y�DQGUH�SUHVWDVMRQHU�HU�GHW�YHUGW�n�QHYQH�DW�'DQPDUNV�/RXLVH�/DXUVHQ�WRN�IMHUGH�
SODVVHQ�L�GDPHU�UHFXUYH���

'DJHQH���������DSULO�EOH�
EUXNW�WLO�WUHQLQJ��+HU�YLVWH�
YnUH�VN\WWHUH�MHYQW�RYHU�
VWLJHQGH�WDNWHU��'HUPHG�
NXQQH�QRN�HQ�EHGUH�RSS�
ODGQLQJ�PHG�WUHQLQJVGDJHU�
Sn�ODQJKROG�JMRUW�VLWW�IRU�n�
KHYH�UHVXOWDWHQH�VRP�EOH�
RSSQnGG�L�VWHYQHW���

9HWOH�5LVLQJJnUG��DUN�IRWR��
KDU�OLWW�LJMHQ����PHQ�
XWVW\UHW�IRUVYDQW�Sn�
KMHPWXUHQ��

)XOOVWHQGLJH�UHVXOWDWHU�ILQQHV�Sn�ZZZ�HPDX�RUJ�RJ�ZZZ�DUFKHU\�RUJ���

23

 



��������YHG�6LJPXQG�/LQGEHUJHW�������������������

cOJnUG���������S���P��.0�5HJLRQ�6¡U�9HVW

.0�IRU�UHJLRQ�6¡U�9HVW�EOH�DUUDQJHUW�L�*MHVGDOKDOOHQ�L�cOJnUG�PHG����GHOWDJHUH�IUD�KHOH�
UHJLRQHQ���'HW�YDU�LQJHQ�VWRUH�RYHUUDVNHOVHU�L�GHWWH�NUHWVPHVWHUVNDSHW��
5HVXOWDWOLVWHQ�LQQHKROGHU�EDUH�LQQOHGHQGH�VN\WLQJ�RJ�YL�WDU�PHG�UHVXOWDWHQH�IRU�GH�EHVWH��

&��� 7RPP\�)LJYHG��.OHSS�%6� ����
%HQW�1¡GODQG��.OHSS�%6� ����

&��� -¡UJHQ�6�-RKDQVHQ��.ULVWLDQVDQG�%6� ����
$OI�2OVHQ��6WDYDQJHU�%6� ����
6YHQ�(ULN�9DWQH��.OHSS�%6� ����
*HUG�,UHQ�,VWDG��)DUVXQG�,/�%6� ����

5��� 1MnO�cPnV��.OHSS�%6� ����
.HQ�+HQU\�7HVDNHU��6WDYDQJHU�%6� ����

5��� $VODN�7HJOH�6DQGH��.OHSS�%6� ����
6LPHQ�1\KDYHQ��.ULVWLDQVDQG�%6� ����
1RUXOI�cPnV��.OHSS�%6� ����
2OH�.ULVWLDQ�2OXIVHQ��6WDYDQJHU�%6� ����

5��� %M¡UQDU�6DXUGDO��.OHSS�%6� ����
6LQGUH�/HLGODQG�2OXIVHQ��6WDYDQJHU�%6� ����
1LFRODL�.QXGVHQ�9DWQH��.OHSS�%6� ����
+DOOYDUG�'DQLHO�+¡\QHV��.ULVWLDQVDQG�%6� ����
0RUWHQ�+DJHQ��.OHSS�%6� ����
$OH[DQGHU�.UDDNHQHV��*MHVGDOEXDQH� ����

7��� 6WHLQ�$Q]M¡Q��.OHSS�%6� ����
%%��� +HLGL�.DULQH�(LOHUWVHQ��)DUVXQG�,/�%6� ����

'DQQ\�,VWDG��)DUVXQG�,/�%6� ����

6YHUUHVERUJ���������S���P�

%UD�VN\WLQJ�DY�6ROYH�:LQMH�6NDU�L�&��PHG�
����SRHQJ�RJ�0DLNHQ�+RVHQ�HU�KHOOHU�LNNH�
ODQJW�EDN�PHG�����SRHQJ��$UQILQQ�)XJOH�
YnJ�VN\WHU�JRGH�����L�&���PHQV�.HQQHWK�
6¡UDDV�YLQQHU�&��Sn�����SRHQJ��-HQV�(ULN�
9DDOHU�YLQQHU�5��PHG�����SRHQJ�PHG�7RU�
(ULN�1RUGVNDJ�Sn�DQGUHSODVV��HWW�SRHQJ�
HWWHU��

-HQV�(��9DDOHU�NQHS�VHJ�IRUDQ«���

&��� .HQQHWK�6¡UDDV��6YHUUHVERUJ�%6� ����
+RJQH�:LQMH�6NDU��7XVWQD�,/�%6� ����
$JGDU�3HWWHUVHQ��6YHUUHVERUJ�%6� ����
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+XJR�-RKDQVHQ��7XVWQD�,/�%6� ����
%HUQW�0DULXV�$DNQHV��6.�6WRNVXQG� ����

&��� $UQILQQ�)XJOHYnJ��7XVWQD�,/�%6� ����
*HLU�:DDJHQ��6YHUUHVERUJ�%6� ����
0DGV�+DXJVHWK��,/�<UMDU� ����
7RUH�.ULVWLDQVHQ��9HUGDO�+6/� ����

&��� 6ROYH�:LQMH�6NDU��7XVWQD�,/�%6� ����
0DLNHQ�+RVHQ��6.�6WRNVXQG� ����
0RUWHQ�:LQWKHU��6.�6WRNVXQG� ����

5��� -HQV�(ULN�9DDOHU��% UXP�	�2PHJQ�%6� ����
7RU�(ULN�1RUGVNDJ��.ULVWLDQVDQG�%6� ����
9HWOH�5LVLQJJnUG��.ULVWLDQVDQG�%6� ����

5��� *HLU�9DWQH��6YHUUHVERUJ�%6� ����
5��� ,YDQ�+DXJGDO��6.�6WRNVXQG� ����
5��� 3HWHU�+$XJGDO��6.�6WRNVXQG� ����

%HQJW�6�$DNQHV��6.�6WRNVXQG� ����
7��� �\YLQG�-RKQVHQ��6YHUUHVERUJ�%6� ����
7��� 0RUWHQ�+HOJHWRQ��6YHUUHVERUJ�%6� ����
&��� 0LNDHO�2�6NRPVYROO��,/�<UMDU� ����

0DUWLQ�$DH��,/�<UMDU� ����
5��� 'DYLG�+DXJGDO��6.�6WRNVXQG� ����

)¡UGH���������S���P�

%UD�VN\WLQJ�DY�0DJQXV�3LOVNRJ�6WHLQ�PHG�����SRHQJ�L�5���5XQD�*MHUODQG�YLQQHU�5��Sn�����
SRHQJ�IRUDQ�-DQ�5RDU�6HNNHOVWHQ�Sn�����SRHQJ��%M¡UQDU�%XUGDKO�YLQQHU�7��Sn�����SRHQJ��
PHQV�0DJQH�$DUEHUJ�HQGHU�Sn�����SRHQJ��)LQDOHVN\WLQJ�L�WR�JUXSSHU��GH�VRP�VN\WHU�Sn����FP�
VNLYHVW¡UUHOVH�RJ�GH�VRP�VN\WHU�Sn����FP�VNLYHVW¡UUHOVH��,NNH�XYHQWHW�YLQQHU�0DJQXV�3LOVNRJ�
6WHLQ�JUXSSHQ�IRU����FP�VNLYHVW¡UUHOVH�PHG�����L�VHWW�RYHU�-DQ�5RDU�6HNNHOVWHQ��PHQV�%M¡UQDU�
%XUGDKO�YLQQHU�GHQ�DQGUH�JUXSSHQ�PHG�����RYHU�0DJQH�$DUEHUJ��
5��� 0DJQXV�3LOVNRJ�6WHLQ��)¡UGH�%.� ����
5��� 5XQD�*MHUODQG��)¡UGH�%.� ����

-DQ�5RDU�6HNNHOVWHQ��)¡UGH�%.� ����
2OH�0DJQDU�6WHLQ��)¡UGH�%.� ����
7RPP\�*U\WWLQJVOLHQ��)¡UGH�%.� ����

5��� 7U\P�(�+¡JHOLG��)¡UGH�%.� ����
7��� %M¡UQDU�%XUGDKO��)¡UGH�%.� ����

0DJQH�$DUEHUJ��)¡UGH�%.� ����
7��� %HQMDPLQ�%MHUNQHV��)¡UGH�%.� ����

8WHQG¡UVVHVRQJHQ������EHJ\QQHU��

'HWWH�YDU�UDSSRUW�IUD�GHW�VLVWH�LQQHQG¡UVVWHYQHW�L�YnU��1n�HU�GHW�VN\WLQJ�XWHQG¡UV�VRP�JMHOGHU��
RJ�GD�NDQ�GHW�Y UH�P\H�MREE�PHG�WULPPLQJ�DY�EXH�RJ�SLOHU�RJ�WHVWLQJ�DY�Q\WW�XWVW\U��)RU�GHUH�
VRP�LNNH�HU�Vn�YHOGLJ�JRGH�Sn�XWVW\U�NDQ�GHW�O¡QQH�VHJ�n�VS¡UUH�QRHQ�L�NOXEEHQ�VRP�KDU�KROGW�
Sn�HQ�VWXQG��RJ�VRP�NDQ�KMHOSH�WLO�PHG�JURYLQQVWLOOLQJHQ�DY�EXHQ��'HW�NDQ�VSDUH�GHUH�IRU�P\H�
MREE�RJ�HUJUHOVHU�GHUVRP�GHUH�EUXNHU�OLWW�WLG�Sn�GHWWH�I¡U�VN\WLQJD�VWDUWHU��%HJ\QQ�VN\WLQJD�Sn�
NRUW�KROG�KYLV�GHUH�HU�YHOGLJ�XVLNUH�Sn�KYD�GHUH�VNDO�VWLOOH�VLNWHW�Sn��6n�NDQ�GHUH�VN\WH�JUDGYLV�
Sn�OHQJUH�RJ�OHQJUH�DYVWDQG���
-HJ�¡QVNHU�DOOH�VDPPHQ�HQ�JRG�VRPPHU�RJ�PDQJH�JRGH�RSSOHYHOVHU�PHG�EXHQ�L�EDJDVMHQ��
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'$/$$�7DNH�GRZQ�EDUHERZ��
9HLO�SULV�IUD�NU���������

3,/(5�RJ�6.$)7�
0DQJH�W\SHU�SLOHU�RJ�VNDIW�L�
WUH���NDUERQ�RJ�DOXPLQLXP��

$OOH�SULVNODVVHU��

.$/.81)-�5���
,�PDQJH�VW¡UUHOVHU��IDUJHU��RJ�

IDVRQJHU��

'9'�%XHE\JJLQJ�
'LY�ILOPHU��

021*2/�5\WWHUEXH�
NU���������

%$..$�%2:6�
1RUVNH�KnQGODJHGH�ODQJEXHU��

�9HLO�SULV�NU���������
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/LOOHVWU¡P�	�2%� ���
/DUYLN�%6� ���
.OHSS�%6� ���
7XVWQD�,/� ���
/\QJGDO�,/� ���
+DUVWDG�%6� ���
+YDOHU�,/� ���
6.�6WRNVXQG� ���
7LQGHQ�%.� ���
%RG¡�%)� ���
6DQGHIMRUG�%6� ���
)¡UGH�%.� ���
6YHUUHVERUJ�%6� ��
7¡QVEHUJ�	�2%� ��
% UXP�	�2%� ��
)UHGULNVWDG�%6� ��
.ULVWLDQVDQG�%6� ��
)DXVNH�+,/� ��
0RVV�%6� ��
6.�9LGDU� ��
,/�<UMDU� ��
5RDQ�3LVWRONOXEE�� ��
(OYHUXP�%6� ��
6NULP�,/� ��
1DUYLN�%.� ��
6WDYDQJHU�%6� ��
'UDPPHQ�%6� ��
8OOHQVDNHU�%.� ��
)LQVWDGEUX�%6� ��
*MHVGDOEXDQH� ��
+YDOVWDG�,/� ��

-D�GD�NRPPHU�GHQ�HQGHOLJH�OLVWD�
IRU�GHOWDJHUWRSSHQ�LQQHQG¡UV�L�
VHVRQJHQ����������

.XQ�HQ�NOXEE��6YHUUHVERUJ�%6��
KDU�KDU�NODUW�n�NODWUH�Sn�OLVWD�
Qn�L�LQQVSXUWHQ��
'HW�EHW\U�DW�YL�LJMHQ�Pn�
JUDWXOHUH�/LOOHVWU¡P�	�2PHJQ�
%XHVN\WWHUH�VRP�ODQGHWV�PHVW�
DNWLYH�NOXEE��
'H�KDU�HW�JRGW�IRUVSUDQJ�WLO�
/DUYLN�%6�Sn�DQQHQSODVV��

0HQ�Qn�VWDUWHU�YL�PHG�EODQNH�
DUN�L�IRUELQGHOVH�PHG�XWH�
VHVRQJHQ�������

-HJ�YLO�¡QVNH�GHUH�DOOH�O\NNH�
WLO�RJ�NDQVNMH�YL�WUHIIHV�L�
O¡SHW�DY�VRPPHUHQ��

6LVVHO���

6LPHQ�6��%XUKRO�InU�DQOHGQLQJ�
WLO�n�UHSUHVHQWHUH�YLQQHUHQ��
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�DY�6ROYHLJ�:XOII�

)UHGDJ�GHQ�����DSULO�YDU�GHW�LJMHQ�WLG�IRU�HQ�MHQWHVDPOLQJ��'HQQH�JDQJHQ�JLNN�WXUHQ�WLO�/LOOHKDPPHU��
L�VDPPHQKHQJ�PHG�8QJGRPVOHNHQH�VRP�EOH�DUUDQJHUW�GHU��9L�YDU�WLO�VDPPHQ����MHQWHU�VRP�YDU�Sn�
WXU�PHG�6LVVHO�6WRUHOY�RJ�+HLGL�%MHOODQG��)HP�DY�RVV�P¡WWH�+HLGL�Sn�2VOR�6�RJ�WRN�WRJHW�WLO�
/LOOHKDPPHU�GHUIUD��PHQV�UHVWHQ�P¡WWH�6LVVHO�Sn�*DUGHUPRHQ�RJ�KRSSHW�Sn�GHW�VDPPH�WRJHW�VRP�
RVV�GHUIUD���

9HO�IUHPPH�Sn�WRJVWDVMRQHQ�ILNN�HQGHOLJ�DOOH�KLOVW�Sn�KYHUDQGUH�PHQV�YL�YHQWHW�Sn�PD[L�WD[LHQ�VRP�
VNXOOH�WD�RVV�WLO�%LUNHEHLQHUHQ�+RWHOO��9L�YDU�WUH�WUDG�VN\WWHUH��HQ�FRPSRXQG�VN\WWHU�RJ�VMX�UHFXUYH�
VN\WWHUH��/HLOLJKHWHQH�YL�ERGGH�L�YDU�VXSUH��RJ�YL�EOH�IRUGHOW�Sn�WUH�VW\NNHU�GHU�IHP��WR�RJ�ILUH�SOXVV�
+HLGL�RJ�6LVVHO�ERGGH�VDPPHQ��)HPPHU�URPPHW�YDU�YL�IHP�VRP�WRN�WRJHW�IUD�2VOR��RJ�ILNN�GHW�
VHOYXWQHYQWH�QDYQHW�©*XOOILVNPDILDHQª��VRP�EHVNUHY�RVV�JHQHUHOW�JDQVNH�JRGW��

(WWHU�HW�NMDSW�LQIRP¡WH�L�HQ�DY�OHLOLJKHWHQH�YDU�GHW�WLG�IRU�n�VSLVH�PLGGDJ��'D�ILNN�YL�XWOHYHUW�KYHU�
YnU�PDWNXSRQJ�Vn�YL�NXQQH�VSLVH�VDPPHQ�PHG�UHVWHQ�DY�GHOWDJHUQH�Sn�8QJGRPVOHNHQH�L�HW�VWRUW�WHOW�
PHOORP�+nNRQVKDOOHQ�RJ�.ULVWLQKDOOHQ��2SSOHJJHW�YDU�GHW�VDPPH�IRU�EnGH�OXQVM�RJ�PLGGDJ�Sn�
O¡UGDJHQ��RJ�IRU�OXQVMHQ�Sn�V¡QGDJHQ��RJ�GHW�YDU�XSUREOHPDWLVN�Vn�OHQJH�PDQ�LNNH�PLVWHW�ODSSHQ�I¡U�
PDQ�ILNN�VSLVW��QRH�VRP�IOHUH�DY�RVV�YDU�YHOGLJ�IOLQNH�WLO��(WWHU�ODVDJQH�PLGGDJHQ�KDGGH�YL�IUL�WLO�n�
JM¡UH�GHW�YL�YLOOH��RJ�QRHQ�DY�RVV�EUXNWH�GHQ�EODQW�DQQHW�WLO�n�VH�Sn�ILOP��

/¡UGDJ�PRUJHQ�VSLVWH�YL�IURNRVW�Sn�KRWHOOHW�KDOY�nWWH�I¡U�DOOH�VDPPHQ�EOH�NM¡UW�ERUW�WLO�
.ULQJVMnKDOOHQ��'HU�K¡UWH�YL�Sn�HW�LQWHUHVVDQW�IRUHGUDJ�DY�0RUWHQ�%¡H�RP�PHQWDO�WUHQLQJ��VRP�
LQQHKROGW�EODQW�DQQHW�KYRUGDQ�PDQ�VNDO�VW\UNH�VLQ�HJHQ�VHOYWLOOLW�RJ�JM¡UH�VHJ�VHOY�PHUH�IRUEHUHGW�WLO�
NRQNXUUDQVHU��(WWHU�IRUHGUDJHW�JLNN�YL��QHG�L�VHOYH�KDOOHQ�IRU�n�VN\WH�OLWW�PHQV�0RUWHQ�VWXGHUWH�
WHNQLNNHQ�YnU�RJ�JDY�RVV�WLSV�WLO�IRUEHGULQJ��9L�ILNN�RJVn�PHG�RVV�OLWW�XWVW\UVO UH���
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(WWHU�VN\WLQJHQ�ORW�YL�XWVW\UHW�Y UH�LJMHQ�L�KDOOHQ�PHQV�YL�GUR�WLOEDNH�WLO�+nNRQV��RJ�.ULVWLQKDOOHQ�IRU�
n�VSLVH�OXQVM��VRP�IRU�Vn�YLGW�EHVWRG�DY�S¡OVHJU\WH��0HOORP�OXQVM�RJ�PLGGDJ�KDGGH�YL�YDOJHW�PHOORP�
n�GUD�WLOEDNH�WLO�.ULQJVMnKDOOHQ�IRU�n�VN\WH��VLWWH�L�OHLOLJKHWHQ�HOOHU�n�GUD�QHG�WLO�VHQWUXP��PHQ�DOOH�
PnWWH�P¡WH�L�.ULQJVMnKDOOHQ�NORNNHQ�ILUH�IRU�LQIRUPDVMRQ�RP�UHVWHQ�DY�NYHOGHQ�RJ�PRUJHQGDJHQ��
'HW�YDU�VWUnOHQGH�VRO�RJ�NRNHQGH�YDUPW�KHOH�GDJHQ��Vn�GHW�YDU�XWUROLJ�GHLOLJ�n�EDUH�Y UH�XWH�L�GHW�
ILQH�Y UHW��0LGGDJ�PHG�ULV�RJ�QRH�N\OOLQJ�JUHLHU�NRP�RJ�JLNN�RJ�YL�KDGGH�IULWLG�WLO�NORNNHQ�KDOY�QL��
IRU�GD�VNXOOH�GLVNRHQ�VWDUWH��

6RP�GH�VXSUH�LGUHWWVXW¡YHUH�YL�EXHVN\WWHUH�YL�HU��Vn�YDU�YL�GH�VRP�VWDUWHW�n�GDQVH�QnU�GLVNRHQ�VWDUWHW�
RJ�GH�VLVWH�VRP�VOXWWHW�n�GDQVH��1RHQ�YDOJWH�n�VN\WH�L�.ULQJVMnKDOOHQ�L�VWHGHW�IRU�n�Jn�Sn�GLVNR��PHQ�
DOOH�Sn�JUXSSD�VRP�YLOOH��YDU�QHGRP�GLVNRHQ�PLQVW�HQ�JDQJ�L�O¡SHW�DY�NYHOGHQ��(WWHU�KYHUW�VRP�
P¡UNHW�NRP��KHWHW�GDQVHJXOYHW�VHJ�JUDGYLV�RSS�RJ�GH�VRP�YLOOH�GDQVHW�PHG�KYHUDQGUH�HOOHU�PHG�HQ�
JMHQJ�JXWWHU�IUD�ERNVHJUXSSD�VRP�GDQVHW�LYULJ�PHG�RVV��'LVNRHQ�GDEEHW�DY�OLWW�I¡U�WROY��PHQ�GD�YDU�
GH�IOHVWH�JDQVNH�VOLWQH��RJ�YL�JLNN�WLO�YnUH�UHVSHNWLYH�OHLOLJKHWHU�IRU�n�VRYH�HOOHU�GULYH�PHG�UROLJH�
DNWLYLWHWHU��

6¡QGDJ�PRUJHQ�I¡U�IURNRVW�YDU�WLGHQ�IRU�n�SDNNH�RJ�U\GGH�L�OHLOLJKHWHQ�I¡U�YL�WRN�PHG�RVV�EDJDVMHQ�
QHG�WLO�KRYHGE\JQLQJHQ��.ORNNHQ�nWWH�VSLVWH�YL�IURNRVW��RJ�NORNNHQ�QL�GUR�YL�ERUW�WLO�KDOOHQ�IRU�n�
VN\WH��9L�PnWWH�VN\WH�PLQVW�WUHWWL�SLOHU�GHU�YL�VNXOOH�IRNXVHUH�Sn�n�MREEH�PHG�HQ�GHO�DY�WHNQLNNHQ�YnU��
'D�NORNNHQ�HWWHU�KYHUW�EOH�HOOHYH�SDNNHW�YL�VDPPHQ�DOW�XWVW\UHW�RJ�JLNN�WLOEDNH�WLO�+nNRQVKDOOHQ�IRU�
n�VH�Sn�ILQDOHQ�VRP�GH�WR�ILQDOLVWHQH�IUD�VDWVLQJJUXSSD�VNXOOH�VN\WH��9L�IXOJWH�VSHQW�PHG�IUD�WULEXQHQ�
PHQV�3DXO�+DJHQ�VNM¡W�PRW�6LPHQ�%XUKRO�L�ILQDOHQ�VRP�HQGWH�PHG�����WLO�3DXO���

(WWHU�ILQDOHQ�JLNN�YL�VDPOHW�IRU�n�VSLVH�OXQVM��GHQQH�JDQJHQ�YDU�GHW�NM¡WWEROOHU�RJ�SRWHWPRV��RJ�IRU�n�
VOn�L�KMHO�GHQ�WLGHQ�YL�KDGGH�LJMHQ�I¡U�YL�VNXOOH�UHLVH��9L�EUXNWH�GD�PXOLJKHWHQ�WLO�n�VH�Sn�ILQDOHQH�VRP�
EOH�JMHQQRPI¡UW�L�GH�DQGUH�NRQNXUUDQVHQH��QRH�YL�V\QWHV�YDU�JDQVNH�VSHQQHQGH�RJ�PRUVRPW�n�VH�Sn���
7LO�VOXWW�YDU�GHW�Sn�WLGH�IRU�GHQ�VOLWQH�JMHQJHQ�n�UHLVH�KMHP��RJ�YL�WRN�DOOH�HQ�WD[L�WLO�VWDVMRQHQ�RJ�VDWWH�
RVV�WLO�UHWWH�L�GHW�QHVWHQ�WRPPH�WRJHW��6RP�HW�EHYLV�Sn�DW�RSSKROGHW�YnUW�KDGGH�Y UW�IORWW��HWWHU�HQ�KHO�
KHOJ�PHG�VRO�Vn�EHJ\QWH�GHW�n�UHJQH�DNNXUDW�L�GHW�YL�YDU�NODUH�WLO�n�NM¡UH�IUD�VWDVMRQHQ��

$OW�L�DOW�KDU�GHW�Y UW�HQ�XWUROLJ�PRUVRP�VDPOLQJ�
PHG�QRHQ�NMHQWH�IMHV�IUD�WLGOLJHUH�VDPOLQJHU��RJ�HQ�
GHO�Q\H�IMHV��-HJ�YLO�Sn�YHJQH�DY�RVV�MXQLRUMHQWHQH�
WDNNH�6LVVHO�RJ�+HLGL�IRU�HQ�IORWW�WXU�PHG�HW�VXSHUW�
RSSOHJJ��RJ�IRU�DW�GHUH�KROGW�XW�PHG�RVV�RJ�DOW�GHW�
UDUH�J UQH�YL�IDQW�Sn�GHQQH�KHOJHQ��,�WLOOHJJ�KnSHU�
MHJ�DOOH�JOHGHU�VHJ�WLO�QHVWH�MHQWHVDPOLQJ��GHW�JM¡U�L�
KYHUW�IDOO�MHJ��

������������������������������������222����

������������������6ROYHLJ«««���
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5HG���
1nU�GHW�VQDNNHV�RP�VN\WHWHNQLNN��UHIHUHUHV�GHW�RIWH�WLO�KYLONHQ�PRGHOO�YL�VNDO�EHQ\WWH��RJ�RIWH�
VHHV�GHW�XNULWLVN�WLO�GHP�VRP�WLO�HQKYHU�WLG�VN\WHU�EHVW��
1HGHQIRU�KDU�YL�KHQWHW�QRHQ�YLVGRPVRUG�IUD�VYHQVNH�%nJVN\WWHQ��GHU�/HLI�-DQVRQ�±�YHONMHQW�
VYHQVN�HOLWHWUHQHU�JMHQQRP�HQ�nUUHNNH�RJ�RIWH�EHQ\WWHW�DY�1%)�Sn�IRUVNMHOOLJH�NXUV��HU�
LQWHUYMXHW�DY�0LNDHO�6YDKQ��
%LOGHQH�HU�DY�KKY�'HDQ�$OEHUJD��),7$��RJ�0LNDHO�6YDKQ��6%)���PHQV�UHGDNW¡UHQ�VHOY�KDU�
VWnWW�IRU�HQ�WLOSDVVHW�QRUVN�RYHUVHWWLQJ��

+HU�VNDO�YL�Q\DQVHUH�ELOGHQH�PHU�HQQ�EDUH�n�WLWWH�Sn�HQ�VSHVLILNN�PRGHOO����+YRUGDQ�KDU�
PDQ�NRPPHW�IUDP�WLO�HQ�PnWH�n�VN\WH�Sn�±�UHQW�WHNQLVN"���0HVW�VDQQV\QOLJ�KDU�PDQ�VHWW�
VHJ�RPNULQJ��DQDO\VHUW�KYRUGDQ�DQGUH�ODQG�JM¡U�RJ�KYD�VRP�SDVVHU�VLQ�HJHQ�EHIRONQLQJ�
RJ�NXOWXU��

6DPPH�IUHPJDQJV�PnWH�NDQ�PDQ�PHG�IRUGHO�DQYHQGH�Sn�GHQ�HQNHOWH�VN\WWHU���+YD�
SDVVHU�IRU�KDP�HOOHU�KHQQH�XW�IUD�GH�UnGHQGH�IRUXWVHWQLQJHQH����6OLNH�IRUXWVHWQLQJHU�NDQ�
KDQGOH�RP�KYRUGDQ�PDQ�I\VLVN�HU�E\JJHW��RP�WLG�WLO�WUHQLQJ��HOOHU�OLNH�JMHUQH�KYRUGDQ�
VN\WWHUHQ�IXQJHUHU�PHQWDOW��
(U�NXQVWHQ�n�VN\WH�HQ�EXH�HQ�VS¡UVPnO�RP�KHPPHOLJKHWHU��L�GHQ�IRUVWDQG�DW�YL�LNNH�KDU�
NRPPHW�Sn�GHQQH�LGHHQ�HQGD��HOOHU�NDQ�GHW�Y UH�HW�VS¡UVPnO�RP�n�YHOJH�GHQ�VLVWH�
WHNQLNNPRGHOOHQ�´GHU�XWH´"�

6WLOVWXGLH�IUD�:RUOG�&XS�
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.RUHDQHUQHV�VN\WHWHNQLNN�VHOJHU�VHJ�MR�VHOY�PHG�VLQH�VY UW�JRGH�UHVXOWDWHU�RJ�DOO�
PHGDOMHQH�GH�YLQQHU�L�GH�VWRUH�PHVWHUVNDSHQH����0HQ�NRUHDQHUQHV�IUHPJDQJ�HU�PHVW�HW�
UHVXOWDW�DY�I¡OJHQGH�HOHPHQWHU��

����7LOSDVVLQJ�WLO�KRYUGDQ�PDQ�L�.RUHD�I\VLVN�HU�E\JJHW��
����8WYDOJ���%XHVN\WLQJ�ILQQHV�L�VNROHQ��
����3URIHVMRQHOO�WUHQLQJ�
����0LOM¡��W¡IIH�NUDY�WLO�XWWDN�WLO�LQWHUQDVMRQDOH�NRQNXUUDQVHU��RJ�IUHPJDQJ�I¡GHU��
�����IUHPJDQJ��

6YHULJH�RJ�86$�

6YHULJH�RJ�86$�KDU�JMHQQRP�nUHQH�Y UW�VY UW�JRGH�EXHVN\WWHUQDVMRQHU���9L�KDU�
DUEHLGHW�RVV�IUDP�WLO�HQ�VN\WHWHNQLNN�VRP�SDVVHU�RVV���VLHU��/HLI�-DQVRQ����/D�OLWW�DY�GHQQH�
LQJUHGLHQVHQ�Y UH�PHG��VDPWLGLJ�VRP�YL�VHOYVDJW�VNDO�O\WWH�WLO�KYD�I�HNV��NRUHDQHUQH�VLHU��
/HLI�-DQVRQ�KDU�KDWW�PDQJH�LQQJnHQGH�VDPWDOHU�PHG�3URIHVVRU�8P�6XQJ�+R�VRP�HU�
XWGDQQLQJVDQVYDUOLJ�L�.RUHD��

+YLONH�GHOHU�DY�VN\WHWHNQLNN�YDU�GX�RJ�8P�6XQJ�+R�HQLJH�RP"�

/-��3URIHVVRU�8P�RJ�MHJ�KDU�DOGUL�Y UW�XHQLJ�RP�QRH��RJ�L�JUXQQHQ�VNLOOHU�GHW�OLWH�HOOHU�
LQJHQWLQJ�L�YnU�JUXQQLQVLNW��
0HQ�GHW�VRP�VNLOOHU�HU�DW�GH�KDU�HQ�KHOWH�DQQHQ�VXSSRUW�L�DOW�GHW�GH�JM¡U��
�5HG��,GUHWWVSROLWLVN��IRUGL�EXHVN\WLQJ�HU�GHQ�LGUHWW�VRP�KHQWHU�IOHVW�2/�PHGDOMHU�WLO�.RUHD�
RJ�¡NRQRPLVN�IRUGL�EXHVN\WLQJHQ�HU�K¡\SURILOHUW���8QGHU�90�L�.RUHD�VLVW�JDQJ��EOH�MHJ�
IRUWDOW�DW�+X\QGDL�VSRQVHW�EXHVN\WWHULGUHWWHQ�PHG����PLOO��HXUR� �FD�����PLOO��NURQHU�L�������

/-��0DQ�KDU�RJVn�EXHVN\WLQJ�EXHVN\WLQJ�L�VNROHQ��MD�RJVn�Sn�8QLYHUVLWHWHW��RJ�VOLNW�JM¡U�
P\H��L�WLOOHJJ�WLO�W¡IIH�XWWDN�YHG�YDOJ�DY�GHOWDNHUH�WLO�90��2/�HWF����+YRU�PDQJH�KDU�YL�n�
YHOJH�PHOORP"��2P�YnUH�EHVWH�HU�XWH�DY�IRUP�HOOHU�V\NH��Vn�KDU�YL�LQJHQWLQJ��
9nUH�G\NWLJVWH�EXHVN\WWHUH�RJ�WUHQHUH�EXUGH�GHOWD�L�WUHQHUNRQIHUDQVHU�KYHUW�nU���'HW�HU�
EUD�n�EHQ\WWH�´GHQ�VYHQVNH�PRGHOOHQ´�VHOY�RP�GHQ�KDU�QRHQ�´nU�Sn�EDNHQ´���PHQ�
WUHQHUQH�Pn�RSSGDWHUH�VLQH�NXQQVNDSHU�nUOLJ�RP�YL�VNDO�NRPPH�RVV�YLGHUH��

6HU�PDQ�Sn�NRUHDQHUQHV�NRUWH�DYWUHNN��Vn�HU�GHWWH�HQ�NRQVHNYHQV�DY�GHW�MHJ�WLGOLJHUH�
QHYQWH�RP�NURSSVE\JJLQJ��NRUHDQHUQH�KDU�VWRUW�VHWW�NRUWH�RYHUDUPHU���/DQJH�RYHUDUPHU�
HOOHU�NRPSHQVDVMRQ�IRU�DQGUH�NURSSVXOLNKHWHU�JM¡U�DW�DUPHQH�KHOW�QDWXUOLJ�JnU�OHQJUH�
WLOEDNH�RJVn�YHG�JRGH�VNXGG����$OWHUQDWLYHW�HU�n�GUD�KRGHW�ODQJW�WLOEDNH��0F.LQQH\��
86$��IRU�GD�EHYHJHU�DUPHQH�VHJ�HQ�NRUWHUH�DYVWDQG����9L�Pn�VH�PHU�Sn�LQGLYLGHW�RJ�
PLQGUH�Sn�´PRGHOO´��VRP�HJHQWOLJ�EDUH�HU�HW�JUXQQOHJJHQGH�IRUVODJ�����-HJ�SnSHNWH�GHWWH�
DOOHUHGH�IRU����nU�VLGHQ��PHQ�YnU�LGUHWW�HU�MR�JDPPHO�RJ�WHNQLNNHQH�KDU�IXQQHV�L�
nUKXQGUHU«�

/HLI�IRUWVHWWHU���'HQ�VYHQVNH�PRGHOOHQ�EDVHUWH�VHJ�Sn�HOLWHVN\WWHUH�L�6YHULJH�RJ�IUD�¡YULJH�
WRSSQDVMRQHU�JMHQQRP�REHUYDVMRQHU��LQWHUYMXHU�RJ�HUIDULQJHU��GHUHV�RJ�PLQH�HJQH����
'HW��YL�OD�WLO�JUXQQ�KRV�RVV��YDU�EDVHUW�Sn�NXQQVNDS�RJ�HUIDULQJHU�IUD�DOOH�HOLWHWUHQHUH�RJ�
HOLWHVN\WWHUH�IRU�DW�GHW�VNXOOH�SDVVH�WLO�VYHQVNH�IRUKROG�±�LNNH�PLQVW�IUD�JUXSSHDUEHLG�YHG�
WUHQHUNRQIHUDQVHU����'HW�HU�QHPOLJ�YDQVNHOLJ�n�RYHUI¡UH�I�HNV��HQ�NRUHDQVN�PRGHOO�WLO�
VYHQVNH�IRUKROG��
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3HU�%HQJWVVRQ��)UD�6NLYH�60�������

9LVVW�KDU�3DFH�RJ�0F.LQQH\�EHW\GG�HQ�JRG�GHO��PHQ�YL�Vn�RJVn�P\H�Sn�NRUHDQHUH�RJ�
ILQQHQH��VRP�KDGGH�EnGH�/DDVRQHQ�EU¡GUHQH�RJ�3RLNRODLQHQ�L�YHUGHQVWRSSHQ����(OOHU�
I�HNV��YnU�HJHQ�7RPP\�4XLFN���+DQ�VNM¡W������S��Sn�),7$�UXQGHQ�L��������+YHP�NDQ�
SUHVWHUH�GHW�UHVXOWDWHW�L�GDJ�PHG�DOXPLQLXPVSLOHU"��'HW�HU�In�EXHVN\WWHUH�VRP�WUHQWH�Vn�
KDUGW�VRP�7RPP\�IRU�n�Qn�HQ�IXOOHQGW�WHNQLNN��QRH�VRP�PDQJH�L�GDJ�WURU�PDQ�InU�EDUH�
PDQ�´WUHQHU´�YHG�n�VN\WH�YHOGLJ�PDQJH�SLOHU���7RPP\�YDU�GHVVXWHQ�YHUGHQVPHVWHU�RJVn�L�
IHOWVN\WLQJ��

0LQH�GHILQLVMRQHU�QnU�GHW�JMHOGHU�KYRUGDQ�DQGUH�ODQG�VNM¡W��YDU��

D���86$��Q¡\H�PHG�XWVW\UHW��UDVN�VN\WLQJ�IRU�n�WYLQJH�XQQD�DOO�XEHVOXWWVRPKHW�WYLO��
NRQWLQXHUOLJ�EHYHJHOVH�L�´WLPLQJSHULRGHQ´��
E���.RUHD��VNROHUW�VN\WLQJ�PHG�GLVLSOLQHUW�WUHQLQJ�RJ�PHG�P\H�WUHQHUVW¡WWH���2JVn�GH�
KDGGH�NRUWH�VLNWHSHULRGHU��
F���)LQODQG��KDGGH�P\H�VW\UNH�L�VLQ�WHNQLNN�PHG�YHNWWUHQLQJ���0\H�W¡UUVLNWLQJ�L�
YLQWHUSHULRGHQ�XWHQ�n�VN\WH���'H�XWQ\WWHW�VN\WHWLGHQ�Sn�VN\WHOLQMHQ�IRU�n�´KYLOH´�PHOORP�
VNXGGHQH���/HQJUH�´WLPLQJ´��

.RUHDQHUQH�HU�PHU�OLN�KYHUDQGUH��
6HU�PDQ�Sn�HQ�JUXSSH�PHQQHVNHU��HU�NRUHDQHUQH�PHU�OLN�KYHUDQGUH�L�NURSSHQ�VDPPHQ�
OLJQHW�PHG�VYHQVNHU���-HJ�JMRUGH�HQ�GHO�ELRPHNDQLVNH�PnOLQJHU�VRP�IRUVWHUNHU�GHQ�WHVHQ��
9L�KDGGH�WUHQLQJVOHLUH�VDPPHQ�PHG�ILQQHU��GDQVNHU�RJ�QRUGPHQQ���'D�YL�YDU�L�86$��
WUHQWH�YL�VDPPHQ�PHG�DPHULNDQHUQH���9L�MREEHW�RJVn��VDPPHQ�PHG�LWDOLHQHUH�RJ�
IUDQVNPHQQ����,���������nUHQH�YDU�DQGUH�ODQG�PLQGUH�LQWHUHVVDQWH��
6LVW�K¡VW�EOH�GHW�DUUDQJHUW�HQ�IHOOHV�VDPOLQJ�L�/LQGRPH�PHG�GDQVNHU�RJ�QRUVNH�
XQJGRPPHU��HW�NMHPSHILQW�LQLWLDWLY����9L�EHK¡YHU�IOHUH�VOLNH��InU�Qn�IRU�WLGHQ�YLUNHU�GHW�
VRP�RP�ODQGHQH�WUHQHU�KYHU�IRU�VHJ��
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9L�L�6YHULJH�YDU�HQ�DY�YHUGHQV�EHVWH�QDVMRQHU���+YRU�VWnU�YL�L�GDJ"��,�UHFXUYH�ILQQHV�EDUH�
0DJQXV�3HWWHUVVRQ�L�YHUGHQVWRSSHQ��

/HLI��IRUWVHWWHU���+YHP�KDU�EHVWHPW�DW�JUXQQVWLOHQ�VNDO�EDVHUH�VHJ�Sn�NRUHDQVN�PRGHOO"�
(Q�NRUHDQHU�NRPPHU�OHWW�LQQ�L�´OLQMHULQJ´���IRUGL�GH�HU�I¡GW�PHG�HQ�IRUKROGVYLV�NRUWHUH�
RYHUDUP���0DJQXV�3HWWHUVVRQ�KDU�NQDSW�EOLWW�VOnWW�DY�QRHQ�NRUHDQHU�L�PDWFKVN\WLQJHQ��
PHQ�KDQ�GUDU�RSS�ODQJW�Sn�VLGHQ�DY�KDNHQ�RJ�OHQHU�KRGHW�LQQ�RYHU�SLOHQ�VWUHQJHQ��VH�
ELOGHW�����6OLNH�MXVWHULQJHU�ILQQHV�DQWDNHOLJ�LNNH�L�GHQ�NRUHDQVNH�PRGHOOHQ��

1nU�GHW�JMHOGHU�XWGDQQLQJ�RJ�XWGDQQLQJVPDWHULHOO�Pn�PDQ�EHQ\WWH�IRON�VRP�IRUVWnU�KYD�
PDQ�DUEHLGHU�PHG«��

0DJQXV�
3HWWHUVVRQ�

KDU�IXQQHW�VLQ�VWLO�RJ�
�HU�NMHQW�VRP�
�´NRUHDQHU�G¡GDUHQ´�

                                                                  �

'HW�KDU�Y UW�HW�´90´�L�EDUHERZ�VRP�HU�
JnWW�RYHU�LQWHUQHWW��GHU�XW¡YHUQH�Pn�PHOGH�
LQQ�HW�IRUKnQGVIDVWVDWW�LQQHQG¡UVVWHYQH�RJ�
VHQHUH�UHVXOWDWHQH�GHUIUD��

'HWWH�JMRUGH�1DWKDQ�/HGLDUG�IUD�6XUQDGDO��
RJ�YnU�PDQQ�YDOJWH�HW�.0�GHU�KDQ�OLNH�JRGW�
VDWWH�QRUVN�UHNRUG���'HW�UHVXOWDWHW�±�����
SRHQJ�±�KROGW�WLO�HQ�����SODVV��

'HWWH�YDU�KDQ�JRGW�IRUQ¡\G�PHG��VLGHQ�GHW�
YDU�KDQV�I¡UVWH�VHVRQJ�VRP�EDUHERZ�
VN\WWHU��
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����

'D�YL��GHVVYHUUH��DOWIRU�RIWH�InU�WLOEDNHPHOGLQJHU�RP�
´UDUH´�GRPPHUH��HOOHU�GRPPHUO¡VQLQJHU��NDQ�GHW�Y UH�
Sn�VLQ�SODVV�n�VL�OLWW�RP�GRPPHUJMHUQLQJHQ��

)¡UVW�OLWW�ILORVRIL��
(Q�GRPPHUV�RSSJDYH�HU�n�OHJJH�WLO�UHWWH�IRU�HQ�UHWWIHUGLJ�
NRQNXUUDQVH��LNNH�EDUH�PHOORP�GH�VN\WWHUQH�VRP�IDNWLVN�HU�WLOVWHGH��PHQ�RJVn�L�IRUKROG�
WLO�DQGUH�VN\WWHUH�RJ�NRQNXUUDQVHU���+YD�PHQHV�PHG�GHW"��-R�±�PDQ�VN\WHU�RP�GH�VDPPH�
UHNRUGHQH��VDPPH�IHUGLJKHWVPHUNHU�RJ�VDPPH�NUDY�WLO�RSS��RJ�QHGU\NN�VRP�VN\WWHUH�
L�DQGUH�VWHYQHU����'HUIRU�HU�GHWWH�HW�YLNWLJ�PRPHQW��RJ�VRP�JM¡U�DW�GRPPHUQH�Pn�Y UH�
Q¡\H�PHG�NRQWUROO�DY�EDQHXWOHJJ��VNLYHU�HWF��
0HQ�VNDO�GRPPHUQH�In�JMRUW�GHQQH�MREEHQ�Sn�NRUUHNW�YLV��Pn�VWHYQHDUUDQJ¡UHU�Y UH�
IOLQNHUH�WLO�n�NRQWDNWH�GRPPHUQH�Sn�IRUKnQG��VOLN�DW�GLVVH�NDQ�IRUHEHUHGH�VHJ�Sn�WLG�RJ�
RJVn�n�KD�PHG�GRPPHUXWVW\U���+HU�V\QGHV�GHW�RIWH�EODQW�VWHYQHDUUDQJ¡UHQH��RJ�GHW�NDQ�
Y UH�YHUGW�n�QHYQH�DW�YL�KDU�PDQJH�GRPPHUH�VRP�JMHUQH�VNXOOH�Y UH�L�DNWLYLWHW��PHQ�GH�
EOLU�LNNH�NRQWDNWHW�PHG�GHWWH�IRU�¡\HW����'HWWH�HU�V\QG��IRUGL�PDQ�GD�RJVn�NXQQH�KDWW�
LNNH�VN\WHQGH�GRPPHUH�VRP�ILNN�WLG�RJ�DQOHGQLQJ�WLO�n�JM¡UH�HQ�EHGUH�MREE��

9LGHUH�HU�GHW�VOLN�DW�HQ�GRPPHU�KDU�HQ�IRUSOLNWHOVH�WLO�n�Y UH�K\JJHOLJ�RJ�KMHOSVRP��VHOY�
RP�KDQ�VHOYVDJW�Pn�V¡UJH�IRU�DW�UHJOHQH�RYHUKROGHV��

6n�OLWW�RP�NXQQVNDS��
'RPPHUQH�Pn�VHOYVDJW�NMHQQH�UHJOHQH�RJ�GH�UXWLQHU�VRP�IRUYHQWHV�DW�GRPPHUQH�VNDO�
I¡OJH����,�GLVVH�GDJHU�VHQGHV�RSSGDWHUWH�UHJHOYHUN��5HJHOYHUN�%�RJ�'��XW�WLO�GRPPHUQH��
PHQ�UHJHOYHUNHQH�IRUHILQQHV�DOOHUHGH�Sn�YnU�QHWWVLGH��
1RHQ�GRPPHUH�ILQQHU�GHVVYHUUH�RSS�´HJQH�UHJOHU´���IRUGL�PDQ�LNNH�NMHQQHU�JRGW�QRN�WLO�
UHJOHU�RJ�UXWLQHU���'HW�HU�RJVn�XKHOGLJ�RP�HQ�GRPPHU�LNNH�HU�RSSGDWHUW��PHQ�VW\UHU�
HWWHU�JDPOH�RJ�XWGDWHUWH�UHJOHU����'HWWH�HU�RIWH�IRUYLUUHQGH�IRU�VN\WWHUQH��

9L�HU�VHOYVDJW�NODU�RYHU�DW�PDQJH�KDU�SnWDWW�VHJ�n�JMHQQRPJn�HW�GRPPHUNXUV�RJ�WD�
GRPPHUYHUY�IRUGL�´NOXEEHQ�Pn�KD�HQ�GRPPHU´����0HQ�GHW�HU�Qn�VOLN�DW�KDU�PDQ�SnWDWW�
VHJ�HW�YHUY��Vn�VNDO�GHWWH�JM¡UHV�RUGHQWOLJ����(U�PDQ�LNNH�YLOOLJ�WLO�n�OHJJH�QHG�GHQ�WLG��RJ�
LQWHUHVVH��VRP�HU�Q¡GYHQGLJ�IRU�n�EOL�HQ�JRG�GRPPHU�� �JM¡UH�HQ�JRG�GRPPHUJMHUQLQJ���
Vn�E¡U�PDQ�LNNH�WD�MREEHQ����0DQ�NDQ�NDQVNMH�JM¡UH�YRQGW�YHUUH��RJ�VN\WWHUQH�
IUXVWUHUWH���

/D�GLVVH�RUG�V\QNH�LQQ�L�IRUNDQW�DY�HQ�ILQ�VRPPHUVHVRQJ���/\NNH�WLO�DOOH�VDPPHQ��

'HWWH�HU�HQ�IDVW�VSDOWH�VRP�RPKDQGOHU�IRUVNMHOOLJH�UHJOHU��JMHUQH�EDVHUW�Sn�VS¡UV�
PnO�IUD�OHVHUQH��SURVHG\UHU�IRU�GRPPHUH��O¡VQLQJHU�DY�VLWXDVMRQHU�VRP�LNNH�HU�
RPWDOW�L�UHJHOYHUNHW��Q\KHWHU��IRUWRONQLQJHU�HWF��
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)RUKDQGOHU�DY�DOW�LQQHQ�EXHVN\WLQJ�WLO�VY UW�NRQNXUUDQVHG\NWLJH�SULVHU��

/HYHUHU�RJVn�WMHQHVWHU�LQQHQ�WULPPLQJ�RSSVHWW�DY�SHUVRQOLJ�XWVW\U��WHNQLNNWUHQLQJ�HWF�HWF��
7D�NRQWDNW�Y�VS¡UVPnO���

�������������6835$����������������������������'20,1$725�352�������������021(<0$.(5�;������������������������������������

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

+DU�RJVn�IOHUH�DQGUH�36(��PRGHOOHU�IUD������Sn�ODJHU�VRP�IHNV��0�0DNHU�;�/)��;�1,���20(1��

&DUERQ�([SUHVV����GXVLQ�NRPSOHWW�P�VSLVV�LQVHUWV�IM U�RJ�QRFN����������LNNH�LQNO�PRQWHULQJ��

0HG�6SRUWVOLJ�KLOVHQ

0RUWHQ�%¡H��WOI������������������������DOOH�KYHUGDJHU�
0DLO��EXHVKRS#RQOLQH�QR
1HWWVLGH��ZZZ�EXHVKRS�QR
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