
1800(5�� )(%58$5����� ����c5*$1*

63(('%/$'(7

,QGHQG¡UV�'0�6HQLRU�RJ�8QJGRP�WLOILQDOHVW YQH,�WUDYEDQHKDOOHQ�VSLOOHGH�.5$�KROGHQHO¡UGDJ�GHQ����� MDQXDU�RP�NYDOLILNDWLRQWLO� '0�ILQDOHVW YQHW�� 6SHHG� VWLOOHGHPHG�KROG�L�DOOH�U NNHU�,�VHQLRUWXUQHULQJHQ�VSLOOHGH�ROG�ER\V�RJVHQLRU� RJ� 8���� 6HQLRU� RJ� ROG� ER\VVSLOOHGH�L�VDPPH�SXOMH�RJ�GHU�LQGE\UGHVRSJ¡U� HQGWH�PHG� HQ� �NQHEHQ"�� VHMU� WLOVHQLRUKROGHW� VRP� RJVn� KDYGH� VOnHW([LOHV� RJ� &65� 8��� RJ� GHUIRU� YDQGW

SXOMHQ� RJ� JLN� YLGHUH� VDPPHQ� PHG([LOHV��GHU�NQHEHQW�VORJ�8���L�NDPSHQRP� ���SODGVHQ�� &65� YDQGW� GHQ� DQGHQSXOMH�IRUDQ�6SHHG�8����VRP�VORJ�([LOHV,,�RJ�([LOHV�/DGLHV�L�SXOMHNDPSHQH�,� XQJGRPU NNHUQH� 8��� KROGHW� VLJ� WLOILQDOHQ� L� (UULWV¡� GHQ� ��� IHEUXDU�6W YQHW�E¡G�Sn���VHMUH�RYHU�&65�8���EHGVWH� VSLOOHU� IRU� 6SHHG� YDU� 0LNNHO%DURQ��0RGVWDQGHUQH�L�ILQDOHQ�NRPPHUIUD�$$5.��+ROVWHEUR�RJ�+DPPHO�'0�ILQDOHUQH� VSLOOHV� ���� MDQXDU� L(UULWV¡�



�
+LVWRULHQV�NRUWHVWHJHQHUDOIRUVDPOLQJ

'HW�EOHY�HQ�NRUW�JHQHUDOIRUVDPOLQJ�GHU�EOHY�DIKROGW�GHQ����MDQXDU�� 6HOYRP� VWDUWHQ� EOHY� WUXNNHW� OLGW� YDU� GHU� LNNHWLOVWU NNHOLJ� GHOWDJHOVH� WLO� DW� GHW� DI� EHVW\UHOVHQ� IUHPODJWHIRUVODJ� RP�  QGULQJ� DI� YHGW JWHUQH� RPNULQJ� EHVW\UHOVHQVVDPPHQV WQLQJ�NXQQH�GU¡IWHV��'HUIRU�EULQJHV�GHW�RS�Sn�HQHNVWUDRUGLQ U�JHQHUDOIRUVDPOLQJ�����IHEUXDU�7UDGLWLRQHQ� WUR� YDU� %ULDQ� )UDQNOLQ� HQHVWH� HPQH� WLOGLULJHQWSRVWHQ� RJ� KDQ� VW\UHGH� VODJHWV� JDQJ�PHG� KnUG� KnQGVRP�GHW�NDQ�Y UH�Q¡GYHQGLJW�-¡UJHQ�/DUVHQ�IUHPODJGH�EHUHWQLQJ�IRU������KYLONHW�EUDJWH�HWSDU�SXQNWHU�WLO�GU¡IWHOVH��PHQ�EHUHWQLQJHQ�EOHY�YHGWDJHW��'HWVDPPH� VNHWH� RPNULQJ� XGYDOJHQHV� EHUHWQLQJ� VDPW� UHJQVNDERJ� EXGJHW�� 8QGHU� GLVVH� SXQNWHU� YDU� GHU� HQ� GHO� GHEDW� RPKYRUGDQ� NOXEEHQ� EHGVW� KnQGWHUHU� XQJVHQLRUHUQHV� RYHUJDQJWLO�VHQLRUDIGHOLQJHQ��%HVW\UHOVHQ�KDU�XGSHJHW�HW�XGYDOJ�VRPYLO�ILQGH�HQ�RUGQLQJ�IRU�GHWWH�9HG�EHVW\UHOVHVYDOJHW�YDU�GHU�XGVNLIWQLQJ�Sn�HQ�HQNHOW�SRVW�0RQD� (NVWU¡P� ¡QVNHGH� LNNH� JHQYDOJ�� KYRUIRU� HQ� Q\NDQGLGDW� WLO� SRVWHQ� VRP� VHNUHW U� VNXOOH� ILQGHV�� /DUV� *UDDHEOHY� YDOJW�� �YULJH� EHVW\UHOVHVPHGOHPPHU� Sn� YDOJ� EOHYJHQYDOJW��OLJHVRP�UHYLVRUHUQH�8QGHU� HYHQWXHOW� XGGHOWHV� SRNDOHU� WLO�� 0RQD� (NVWU¡P�6SHHGSRNDOHQ�� IRU� VLQ� VWRUH� DUEHMGVLQGVDWV� SnVHNUHW USRVWHQ� RJ� WLO� %ULDQ� )UDQNOLQ� �-RKQ� 6¡UHQVHQSRNDOHQ�� IRU� DW� KDYH� \GHW� HQ� VWRU� LQGVDWV� IRU� NOXEEHQVPLQGVWH�XQJGRPVVSLOOHUH�*HQHUDOIRUVDPOLQJHQ� EOHY� DIVOXWWHW� I¡U� NO�� ���� PHQGU¡IWHOVHUQH�IRUWVDWWH�QDWXUOLJYLV�L�EDUHQ��EH
63(('EODGHWHU�5XJE\NOXEEHQ�6SHHGVNOXEEODG�
(PDLO�6SHHG%ODGHW#UN�VSHHG�GN
8GJLYHU�5XJE\NOXEEHQ�6SHHG/¡MWHJnUGVYHM���%�����.DVWUXS
+MHPPHVLGH�ZZZ�UN�VSHHG�GN
5HGDNWLRQ�%ULDQ�(OPHJDDUG/¡EMHUJ�������%LUNHU¡G7OI�����������
-¡UJHQ�/DUVHQ7LQJEDNNHQ��������.DVWUXS7OI�����������
7U\N�7HNQLN�*UDILVN
0nQHGOLJW�RSODJ�����VW\N
,QGO J�,QGO J� WLO� EODGHW� EULQJHV� LYLGHVW�PXOLJW�RPIDQJ�,QGO J�VNDO�IRU�DW�EOLYH�RS�WDJHW� L� NRPPHQGH� PnQHGVQXPPHU� Y UH� UHGDNWLRQHQL� K QGH� VHQHVW� GHQ� ���� LPnQHGHQ�,QGO J� IUHPVHQGHV� KHOVWYLD� HPDLO� HOOHU� GLVNHWWH� LIRUPDW�VYDUHQGH�WLO�J QJVHWHNVWEHKDQGOLQJVSURJUDP�PHU�
$QQRQFHU�3ULVHQ� IRU� HW� nUVDQQRQFHULQJ� L�6SHHG%ODGHWHU�%DJVLGH������������VLGH������������VLGH������������VLGH��������



�
%HUOLQWXU7LOPHOGLQJHQ�WLO�YRU�IRUnUVWXU�WLO�%HUOLQHU� L� IXOG� JDQJ�� PHQ� GHU� HU� VWDGLJY NSODGV�� Vn� VNULY� GLJ� Sn� KXUWLJVW� PXOLJW�RJ�VHQHVW�LQGHQ�G�����IHEUXDU�3ULVHQ�HU�XK\UH�ELOOLJ�� IRU�VSLOOHUH�G.U��������RJ�SDVVLYH�G.U���������%HVW\UHOVHQ�

3URJUDPPHW�HU�IRUHO¡ELJW�)UHGDJ� G�� ����� P¡GHV� L� NOXEKXVHWGHUHIWHU�DIJDQJ�PHG�EXV�WLO�%HUOLQ�KYRU

YL�DQNRPPHU�NO��FD�����RR�RP�DIWHQHQ�GHUHIWHU�LQGNYDUWHULQJ�Sn�+RWHO�/¡UGDJ� G�� ����� VSLOOHV� GHU� �� NDPSH�I¡UVW� 8���� LPRG� %HUOLQ� 5XJE\� &OXE�GHUHIWHU� 6HQLRUHQH� LPRG� %�6�9�����GHP� YL� SOHMHU� DW� VSLOOH� LPRG�� GHUHIWHU´NDPPHUDWOLJW�VDPY U´�6¡QGDJ�G�������RP�IRUPLGGDJHQ�DIJDQJPHG� EXV� LPRG�.¡EHQKDYQ� RJ� NOXEKXVKYRU�YL�DQNRPPHU�NO��FD�����RR��SULVHQRJ� WLOPHOGLQJVOLVWH� RSK QJHV� LNOXEKXVHW�� Vn� QX� KDU� GX� GDWRHQ�� Vn� GXNDQ�UHVHUYHUH�GHQQH�WXU�



�
6HYHQV�/DQGVKROG1 VWH� nUV�90�6HYHQV� EOLYHU� DIKROGW� L+RQJ�.RQJ�� GDWR� HU� LNNH� UHGDNWLRQHQEHNHQGW��Sn�QXY UHQGH�WLGVSXQNW�'DQPDUN� VWDUWHU� GHUHV� LQGOHGHQGHUXQGHU�IRU�NYDOLILNDWLRQ�L�ZHHN�HQGHQ�G�������PDM� ������ L� .URDWLHQ�� 6DPPHQPHG� 'DQPDUN� RSWU GHU� VHOYI¡OJHOLJ.URDWLHQ� RJ� %HOJLHQ�$QGRUUD�%XOJDULHQ�)UDQNULJ�,WDOLHQ�3ROHQ�7HNNLHW�8QJDUQ�RJ��VWULJ�1 VWH� VW YQH� EOLYHU� G������� PDM� L)UDQNULJ�� KYRU� 'DQPDUN� VSLOOU� PRG'DQPDUN��$QGRUUD��%HOJLHQ��%XOJDULHQ�)UDQNULJ�� ,WDOLHQ��.URDWLHQ��5XP QLHQ�6FKZHL]�RJ�6SDQLHQ�6SHHGGHEXWDQW�SnODQGVKROGHW*UXQGHW� GHQ� VHQH� DIVOXWQLQJ� DIUHGDNWLRQHQ� KDU� YL� QnHW� DW� In� GHQQHKLVWRULH�PHG�IUD�'58
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'DQVN�UXJE\V�EDUQGRP)UD�'58
V�KMHPPHVLGH�ZZZ�UXJE\�GNKDU� YL� InHW� ORY� WLO� DW� KHQWH� HQ� KLVWRULHVRP� VWLIWHUHQ� DI� 'DQVN� 5XJE\� 8QLRQ�(LJLO� +HPPHUW� /XQG� KDU� VNUHYHWWLOEDJH�L�����
HUQH��'D�UXJE\VSLOOHW�NRP�WLOODQGHW�%OLYHU�PDQ�PHGOHP� DI� HQ� UXJE\NOXE� �OLJH�PHJHW�KYLONHQ���HU�GHW�QDWXUOLJW��DWPDQ�I¡U�HOOHU�VHQHUH�JHUQH�YLO�YLGH�OLGWRP�UXJE\VSLOOHWV�RSULQGHOVH�L�'DQPDUN�'HU� HNVLVWHUHU� HQ� GHO� IDQWDVLIXOGHEHUHWQLQJHU� RP�� DW� GH� URPHUVNHOHJLRQ UHU�GHU�KDYGH�EHVDW�VWRUH�GHOH�DI(QJODQG� G\UNHGH� HQ� IRUP� IRU� EROGVSLOHOOHU� NDPSOHJ� VRP�PLQGHGH� RP� UXJE\IRGEROG�� 0DQ� IRUPRGHU� DW� VSLOOHWV� LGpOHYHGH� YLGHUH� HIWHU� DW� URPHUQH� KDYGHIRUODGW� ODQGHW�(Q� DQGHQ� RJ� PHUH� IDQWDVLIXOGIRUW OOLQJ� YDU� IUHPPH� L� HW� GDQVNXJHEODG�IRU�QRJOH�nU�VLGHQ��'HQ�JLN�XGSn�� DW� UXJE\� IRUEROG� EOHY� WLO� Sn� GHQPnGH�� DW� HQJO QGHUQH� QHGN PSHGHEHV WQLQJHUQH� Sn� GH� GDQVNHYLNLQJHVNLEH�� 'HUSn� KXJJHGH� GHKRYHGHUQH� DI� GH� VODJQH� PRGVWDQGHUH�DQEUDJWH� GHP� PLGW� PHOOHP� WRODQGVE\HU�� KYRUHIWHU� GHW� IRU� KYHU� DIODQGVE\HUQHV� EHIRONQLQJ� JMDOGW� RP� DWVSDUNH� KRYHGHUQH� KMHP� WLO� GHUHV� HJHQODQGVE\�'HW� GDQVNH� XJHEODG�� VRP� HIWHUEHUHWQLQJHQ�DW�G¡PPH��Pn�KDYH�KDIW�HQVSRUWVMRXUQDOLVW� WLO� VWHGH� YHG� GLVVHPDWFKHV�� IRUNODUHGH� LNNH� KYRUYLGW� GHUYDU� EOHYHW� DQYHQGW� GRPPHUH� PHQRSO\VWH� VLQH� VLNNHUW� LQWHUHVVHUHGHO VHUH�� �DW� DOW� YDU� WLOODGW� XQGHU� GLVVHVSLO�� RJ� EODGHW� WLOI¡MHGH� �VRP� RJVn� DOW

HU� WLOODGW� L� YRUH� GDJHV� UXJE\��+YLV� PDQ� LPLGOHUWLG� Q¡MHV� PHG� DW� JnWLOEDJH� WLO�nUHW�������NDQ�PDQ�In�QRJOHNHQGVJHUQLQJHU�RP�VSLOOHWV�RSULQGHOVH�L(QJODQG��,�GHWWH�nU�VNHWH�GHW�QHPOLJ��DWPDQ�Sn� HQ�NRVWVNROH�� L� HQ� OLOOH� E\� YHGQDYQ�5XJE\��NRP�XG�IRU�HW�EUXG�Sn�GHQWLGV� UHJOHU� IRU� IRGEROG�� (Q� HOHY�:LOOLDP� :HEE� (OOLV�� WRJ� EROGHQ� LK QGHUQH� RJ� O¡E� PHG� GHQ� RS� WLOPRGVWDQGHUQHV� PnOOLQLH�� $WPRGVWDQGHUHQ�YDU�RYHUUDVNHGH�VLJHU�VLJVHOY�� PHQ� GH� YDU� LNNH� O QJH� RP� DWDFFHSWHUH�GHQQH�Q\H�IRUP�IRU�IRGEROG�8GHQ�WYLYO�KDU�DOOH�PnWWH�LQGU¡PPH��DWKHU� YDU� WDOH� RP� HQ� KHOW� Q\� PnGH� DWDQJULEH� Sn� �� EnGH� PRUVRPPHUH� RJKXUWLJHUH���KYRUIRU�PDQ� LQGI¡UWH� UHJOHUGHU� Sn� YLVVH� EHWLQJHOVHU� WLOORG� DW� PDQEUXJWH�K QGHUQH�XQGHU�VSLOOHW�+HUHIWHU� ILN� VSLOOHW� QDYQ� HIWHU� E\HQ� RJNRVWVNROHQ��5HJOHUQH� IRU� UXJE\IRGEROGEOHY�JUDGYLV�RJ�RPK\JJHOLJW�IRUDQGUHW�RJ�VSLOOHW� ILN� IOHUH�RJ� IOHUH� WLOK QJHUH�I¡UVW� RJ� IUHPPHVW� Sn� NRVWVNROHU� RJO UHUDQVWDOWHU��(IWHUKnQGHQ�VRP�GUHQJHIUD� UXJE\VSLOOHQGH� VNROHU� YRNVHGH� RSRJ� NRP� XG� L� GHW� SUDNWLVNH� OLY�� IXOJWHVSLOOHW� PHG�� RJ� GH� GDQQHGH� NOXEEHU�KYRUDI� IOHUH� QX� HU� RYHU� ���� nU� JDPOH�'LVVH�VWRUH�NOXEEHU�VHQGHU�KYHU� O¡UGDJRS� WLO� �� KROG� L� PDUNHQ� JHQQHP� KHOHV VRQHQ�� VRP� L� (QJODQG� VWU NNHU� VLJIUD�I¡UVW�L�VHSWHPEHU�WLO�VLGVW�L�DSULO�,QGHQ� IRU� K UHQ� RJ� IOnGHQ� RSVWRGPDQJH� UXJE\KROG�� RJ� QDWXUOLJYLVVSLOOHGH�GH�LQGE\UGHV���RJVn�QnU�GH�YDUVWDWLRQHUHW� XGHQIRU� (QJODQG�� 3n� GHQPnGH� ILN� VSLOOHW� VLQ� XGEUHGHOVH� XGH� LYHUGHQ�� PHQ� I¡UVW� RJ� IUHPPHVW� L� GHHQJHOVNH� NRORQLHU�



��
+HUIUD�EUHGWH�VSLOOHW�VLJ�YLGHUH�RJ�EOHYIOHUH� VWHGHU� QRJHW� L� UHWQLQJ� DI� HQQDWLRQDOVSRUW�� )�HNV�� L� 1HZ� =HDODQG�$XVWUDOLHQ� RJ� 6\GDIULND�� 2JVn� L(XURSD�� -DSDQ��6\GDPHULND�RJ�&DQDGDYDQGW�UXJE\VSLOOHW�LQGSDV�$OOHUHGH� I¡U� GHQ� I¡UVWH� 9HUGHQVNULJKDYGH� VSLOOHW� HW� VROLGW� IRGI VWH� L)UDQNULJ�RJ�GHW�HU�Y UG�DW�EHP UNH�DW)UDQNULJ� HU� EOHYHW� (QJODQG� HQ� KnUGNRQNXUUHQW� Sn� UXJE\EDQHQ�'H� XQJH� VROGDWHU� YHG� ���� RJ� ���EDWDOMRQ� L� 5RVNLOGH�� GHU� L� VRPPHUHQ�����GDQQHGH�WR�UXJE\KROG�RJ�VSLOOHGHHW� SDU� JDQJH� RP� XJHQ� NDQ� YLVW� LNNHNDOGHV� VDUWH�� 'HU� YDU� LNNH� PDQJHWLOVNXHUH��PHQ� pQ� DI� GHP�NRP�PHG� HQXGWDOHOVH� RP�� DW� HQ� LQIDQWHUL�Q UNDPSYLOOH� Y UH� HQ� WDP� MXOHOHJ� LVDPPHQOLJQLQJ� PHG� GHQ� VnNDOGWHUXJE\NDPS��KDQ�OLJH�KDYGH�RYHUY UHW�6ROGDWHUQH�VSLOOHGH�HIWHU�UHJOHU�GHU�UHQWXG� VDJW� LNNH� YDU� KHOW� NRUUHNW� RYHUVDWHIWHU� HW� WHPPHOLJ� VOLGW� HNVHPSODU� DI�/DV�RI�WKH�*DPH��IUD�������VN QNHW�DIHQ�EULWLVN�PDULQHVROGDW�IUD�KDQJDUVNLEHW�&RXUDJHRXV��� .ULJVVNLEHW� EHV¡JWH.¡EHQKDYQ�L�QRJOH�GDJH�RPNULQJ�GHWWHWLGVSXQNW� RJ� PDULQHVROGDWHQ� GHU� YDUJO¡GHQGH� LQWHUHVVHUHW� L� VLQ\QJOLQJVSRUW�� IRUNODUHGH� Vn� PHJHW� RPUHJOHUQH�VRP�VSURJYDQVNHOLJKHGHUQH�RJGHQ�EHJU QVHGH�WLG�WLOORG�'HU� HU� IU\JWHOLJ� PHJHW� DW� O UH� LUXJE\IRGEROG��PHQ�InU�PDQ�I¡UVW�Q VHQLQGHQIRU�XQGJnU�GH� IOHVWH� LNNH�DW�EOLYHPHUH� RJ� PHUH� LQWHUHVVHUHGH�� 0DQJHHQGHU� PHG� DW� W QNH�� DW� 5XJE\� 8QLRQ)RRWEDOO�� HU� PHUH� HQG� VSRUW�� GHW� HU� HQOLYVDQVNXHOVH�� 0HQ� Vn� ODQJW� NRPVROGDWHUQH� L� ����� LNNH�� 'D� GH� HIWHU� �PnQHGHUV� WMHQHVWH� EOHY� KMHPVHQGW� RJVSUHGW�XG�RYHU�KHOH�ODQGHW��YLGVWH�LQJHQ

DI�GHP�Vn�PHJHW�RP�VSLOOHW�� DW�GH�VHOYNXQQH�V WWH�QRJHW�L�JDQJ�(Q� DI� GHP�� (�� +HPPHUW� /XQG�� NXQQHGRJ�LNNH�G\�VLJ�IRU�DW�SU¡YH�LJHQ�GD�KDQKHQ�Sn�VRPPHUHQ������NRP�WLO�DW�J¡UHWMHQHVWH� YHG���� EDWDOMRQ� L�7¡QGHU�� ,JHQVSLOOHGH� WR� PLOLW UH� UXJE\KROG� DI� DOOHNU IWHU� �� RJ� PRUHGH� VLJ� GHMOLJW�'HVY UUH� NDQ� GHU� MR� VNH� XKHOG�� QnU�EORPVWHQ� DI� 'DQPDUNV� XQJGRP�VHQGHU� ��� DI� VLQH� WLOV\QHODGHQGHOLYOLJVWH� UHSU VHQWDQWHU� LQG� L� HW� VSLO� DIGHQ� VODJV�� RJ� XGHQ� NHQGVNDE� WLO� GHLQWHUQDWLRQDOH�UHJOHU�IRU�VSLOOHW�(Q� GHO� NUDYHEHQ� EOHY� Sn� LQIHUPHULHWHUNO UHW�IRU�EU NNHGH�RJ�GD�GHU�RSVWRGHW�XQRUPDOW�VWRUW�EHKRY�IRU�K IWHSODVWHUR�OLJQ���Sn�GH�GDJH�KYRU�GHU�EOLYH�VSLOOHWEOHY�GHW�LQIHUPHUL�SHUVRQDOHW�IRU�PHJHW�0DQ� KDU� VLNNHUW� UnGI¡UW� VLJ� PHG*DUQLVLRQVNRPPDQGDQWHQ�� IRU� KDQQHGODJGH�L�KYHUW�IDOG�IRUEXG�PRG�VSLOOHWL�VOXWQLQJHQ�DI�V VRQHQ��.RUW�HIWHU�EU¡GDQGHQ�9HUGHQVNULJ� XG� �� GRJ� LNNH� VRPI¡OJH�DI�GHW�QHGODJWH�IRUEXG��0DQ�VNDOQX� IUHP� WLO������ I¡U�GHW� LJHQ� O\NNHGHVDW� VNDEH� LQWHUHVVH� IRU� UXJE\VSLOOHW�GHQQH� JDQJ� YHG� DW� GHW� N¡EHQKDYQVNH3ROLWL� GDQQHGH� HW� KROG�1X� JLN� GHW� RJVn� OLGW� EHGUH� PHGUHJOHUQH�� 'HQ� ELVWDQG�� L� UHWQLQJ� DILQVWUXNWLRQ� VRP� SROLWLIRONHQH� ILN�� GHOVIUD� 6LYHUW� )UHGHULFVVRQ� VRP� YDUIRUPDQG�IRU�6YHQVND�5XJE\�)|UEXQGHW�RJ�GHOV�IUD�GHOHJDWLRQVVHNUHW UHQ�L�GHQEULWLVNH� DPEDVVDGH� 0U�� /HLVPDQ�� YDUXYXUGHUOLJ� �«�� 6DPWLGLJ� YDU� -DPHV:KLWH�GXNNHW�RS��HQ�HQJHOVN� MRXUQDOLVWERVLGGHQGH� L�'DQPDUN��+DQ�YDU� VWUDNVSDUDW� WLO�DW�KM OSH�RJ�RIUHGH�PHJHQ� WLGSn�DW�V WWH�GDQVNHUQH�LQG�L�UHJOHUQH�IRU�WKH�*UHDW�*DPH��0RGVWDQGHUH� NXQQH� SROLWLIRONHQH� LNNHILQGH� KHUKMHPPH� L� EHJ\QGHOVHQ�� RJ



��
PRGWRJ� GHUIRU� PHG� JO GH�� UHW� WLGOLJW�HQ� RSIRUGULQJ� WLO� DW� VSLOOH� L� 6YHULJH�KYRU�PDQ� YDU� EHJHMVWUHW� RYHU� XGVLJWHQWLO� DW� GHU� L� 'DQPDUN� YLOOH� RSVWn� VnPHJHQ� LQWHUHVVH� IRU�GHQ�RYDOH�EROG�� DWHW� UHJHOP VVLJW� UXJE\VDPNYHP� NXQQHNRPPH� L� JDQJ�� 5XJE\VSLOOHW� EOHYVWDUWHW� L� 6YHULJH� L� ����� RJ� GHW� YDUHIWHUKnQGHQ� EOHYHW� WLO� HQ� KDOY� VQHVNOXEEHU� SODFHUHW� L� RJ� RPNULQJ6WRFNKROP�� 'LVVH� VSLOOHGH� QDWXUOLJYLVLQGE\UGHV�PHQ�WU QJWH�L�K¡M�JUDG�WLO�DWNRPPH� L� EHU¡ULQJ� PHG� IUHPPHGHODQGHV�UXJE\��EnGH�IRU�DW�O UH�RJ�IRU�DWIn� GHQ� PRUDOVNH� RSPXQWULQJ� VRP� GHWIRU�GH�IOHVWH�HU��QnU�GH�RSOHYHU�VSRUWVOLJNDPPHUDWVNDE� Sn� WY UV� DIODQGHJU QVHU�� VSURJ� RJ� DQGUHEHVY UOLJKHGHU�6YHQVNHUQH�KDYGH�ODQJW�DW�UHMVH�IRU�VHOYDW� NRPPH� WLO� XGODQGHW�� QDYQOLJ� LIRUKROG� WLO� GHQ� ¡NRQRPL� VSLOOHUQH� RJNOXEEHUQH� PnWWH� WDJH� L� EHWUDJWQLQJ�'HUIRU� YDU� HQJHOVNH� IOnGHEHV¡J� L6WRFNKROP�RJ�HQJHOVNH�NOXEEHUV�WXUH�WLO6YHULJH�DI�VW¡UVWH�EHW\GQLQJ�IRU�VYHQVNUXJE\��1X�VNDO�GHU�MR�VRP�UHJHO�QRJHQWLO�DW�SODQO JJH�RJ�JHQQHPI¡UH�VnGDQQHEHV¡J�� 'HW� NODUHGH� LPLGOHUWLG� <YHV*\OGHQ�� 0DMRU� -RKQVWRQ� RJ� 6LYHUW)UHGHULFVVRQ��'HW� GLVVH�PHQQHVNHU� KDUVOLGW� RJ� RIUHW� L� DOOH� UHWQLQJHU� IRU� DWIUHPPH� VYHQVN� UXJE\IRGEROG�� NDQ� VOHWLNNH� RYHUVHV�� 0HQ� GHW� EOHY� GHW� YLVWDOOLJHYHO�$W�GLVVH�JHQWOHPHQ�VS UUHGH�¡MQHQH�RSGD� GHU� NRP� EUHY� IUD� GH� GDQVNHSROLWLIRON� HU� IRUVWnHOLJW�� 3ROLWLIRONHQHPHGGHOWH� DW� GH� KDYGH� GDQQHW� 3ROLWLHWV5XJE\� .OXE� RJ� DW� GH� SU�� EXV� YLOOHLQGILQGH�VLJ�L�6WRFNKROP�WLO�GHQ�DIWDOWHG\VW�6YHQVNHUQH�VDYQHGH�LNNH�KXP¡U��RJ�GHIRUHVORJ�DW�GH�Vn�PnWWH�Y UH�KLVWRULHQV

I¡UVWH� ODQGVNDPS� L� UXJE\� PHOOHP'DQPDUN�RJ�6YHULJH��IRU�GHW�NXQQH�YHOLNNH�EHQ JWHV� DW�KROGHW� YDU�'DQPDUNVEHGVWH��+RV�GHW�GDQVNH��ODQGVKROG��YDUVS QGLQJHQ� VWRU�� GD� PDQ� KDYGHLQGWDJHW� VLQH� SODGVHU� L� EXVVHQ�� HQ� VHQHIWHUnUVGDJ� KHQ� Sn� HIWHUPLGGDJHQ� RJVDWWH� NXUVHQ� PRG� 6YHULJH�� 'HW� EOHYVXQJHW� RJ� GLVNXWHUHW� WLO� WU WKHGHQPHOGWH� VLJ�'D�PDQ�YDU�QnHW�RS�PLGW�L�6YHULJH��NO�FD����RP�QDWWHQ��YDU�GHU�NXQ�HQNHOWH�GHULNNH� VRY�� 'HW� YDU� VW UN� WUDILN� RJ� GHPRGJnHQGH�ELOHU�EO QGHGH�LNNH�QHG��RJYHJ�LNNH�HQ�WRPPH�IUD�YHMHQV�PLGWH��RJKYDG� KDVWLJKHG� DQJLN� PLQGHGH� GH� RPODYWIO\YHQGH� UDNHWWHU�3OXGVHOLJ� YDU� YRUHV� EXV� EOHYHW� WU QJWO QJHUH� XG� L� YHMNDQWHQ� HQ� nEHQEDUWJRGW�YDU��(Q� O\G�VR�EOHY�EXVVHQV�EXQGUDPW� DI� WXVLQG� SURMHNWLOHU� QnHGH� YRUH¡UHQ�� .XQ� HW� ¡MHEOLN� YDUHGH� GHW�� VnIRUVYDQGW� EXVVHQ� VLGHO QV� QHG� DI� HQVNU QW�� 'H� Q VWH� VHNXQGHU� NDQ� LNNHEHVNULYHV�� DOW� RJ� DOOH� VNLIWHGH� SODGV� �SOXGVHOLJW� RJ� YROGVRPW�� (QEHQ]LQEHKROGHU�EOHY�UHYHW�RS�RJ�I\OGWHGHW� EDJHUVWH� DI� EXVVHQ�PHG� EHQ]LQ� RJEHQ]LQGDPSH�� Vn� HNVSORVLRQVIDUHQ� �KYLV�W QGWH�FLJDUHWWHU�RJVn�KDYGH�IO¡MHWUXQGW� L� YRJQHQ� VDPPHQ� PHGHMHUP QGHQH� �� YLOOH� KDYH� Y UHWEHW\GHOLJ�1X� Q¡MHGHV� YL� PHG� QRJOH� DOYRUOLJHNQXEV� RJ� OLGW� DI� HQ� IRUVNU NNHOVH�%XVVHQ� K QJWH� IDVW� L� QRJOH� EXVNH�� 9LPnWWH� Y UH� PHJHW� IRUVLJWLJH� GD� YLNUDYOHGH�XG� DI� YLQGXHUQH�� HOOHUV� KDYGHYL� PXOLJYLV� IRUWVDW� NROE¡WWHQ�� 6nNUDYOHGH� KHOH� VHOVNDEHW� �� Sn� Q U� WUHVRP� PnWWH� E UHV� �� RS� DI� VNU QWHQ�6NRYHQ� YL� EHIDQGW� RV� L�� JDY� RV� HQIRUQHPPHOVH� DI�� DW� LQJHQ� KYLG� PDQGWLGOLJHUH�KDYGH�VDW�VLQ�IRG�KHU��,�VLOHQGH



��
UHJQ� RJ� E OJP¡UNH� VDG� 'DQPDUNVI¡UVWH� UXJE\NOXE� �� RJ� HQNHOWHUXJE\GDPHU���L�FD��WUH�WLPHU��RJ�YHQWHGHSn� HQ� VYHQVN� EXV� L� KYLONHQ� YL� VNXOOHIRUWV WWH� IUHPU\NQLQJHQ�� (QNHOWHOHWWHUH� VnUHGH� VOXWWHGH� VLJ� DWWHU� WLOVHOVNDEHW� HIWHU� EHKDQGOLQJ� Sn� GHWQ UPHVWH�KRVSLWDO�$QNRPVWHQ� WLO� 6WRFNKROP� YDU� PHJHWIRUVLQNHW�� 'HU� KDYGH� Y UHW� HQ� JRGXQGVN\OGQLQJ� IRU� DW� DIO\VH�ODQGVNDPSHQ�� �� PHQ� QHM� �� YL� YDUEOHYHW� U\VWHW� JRGW� VDPPHQ�Sn� WXUHQ� VnGHU� YDU� WURGV� VNUDPPHU�� WU WKHG� RJVS QGLQJ�� LYULJKHG� IRU� DW� NRPPH� LJDQJ��6n�YLGW�KXVNHV��QnHGH�YL�UHWWLGLJWIUHP� WLO� XGVSDUNHW�� RJ� Vn� EHJ\QGWH� HQPDWFK�VRP�GH�LPSOLFHUHGH�LNNH�JOHPWHOLJH� PHG� GHW� VDPPH�� 5HJQHQVWU¡PPHGH� QHG� RJ� KDYGH� HIWHUMRUGEXQGVIRUKROGHQH� DW� G¡PPH�� JMRUWGHW�L�PHJHW�ODQJ�WLG��'HW�YDU�L�VDQGKHGHQ�PHJHW�EO¡G�EDQH��Q VWHQ�IO\GHQGH�6SLOOHW� PLQGHGH� Sn� IOHUH� SXQNWHU� RPYDQGSROR�� 6YHQVNHUQH� N PSHGH� IRUI GUHODQGHWV� UH�RJ�PXOLJYLV�PHG�GHQEDJWDQNH�� DW� GHW� YDU� PHJHW� LQWHUHVVDQWDW� M YQH�SROLWLIRON�PHG� MRUGHQ�XGHQ�DWEOLYH� VDW� L� VSM OGHW� IRU� GHW�� 9RU� VWRUHIHMO�YDU��DW�YL�Sn�GHWWH� WLGOLJH�WLGVSXQNWLNNH� KDYGH� IDWWHW�� DW� VSLOOHWV� LGpVLPSHOWKHQ� HU�� DQJUHE�� DQJUHE� RJ� DWWHUDQJUHE�� VDPW� DW� GHW� EHGVWH� RJ� PnVNHHQHVWH� IRUVYDU� HU� �� DQJUHE�� 9LDIOHYHUHGH� EROGHQ� �� RJ� LQLWLDWLYHW� �PHQV�KYHU�PDQG� W QNWH��NRP�EDUH�DQ�$W�YL� IRU UHGH�VYHQVNHUQH� WHUU Q� L�GHWXHQGHOLJH�� EHN\PUHGH� RV� LNNH�� EORW� YLNXQQH� IRUKLQGUH� GHP� L� DW� Qn� GH� VLGVWHPHWHU� IUHP� WLO� YRUHV� PnOOLQLH�'DQVNHUQHV� WDFNOLQJHU� W\GHGH� LNNH� SnJHQHUWKHG� HOOHUEHJ\QGHUYDQVNHOLJKHGHU�� PHQ� GHW� HULNNH� VDQGW�� KYDG� QRJOH� SnVWRG�� DW

VYHQVNHUQH� HIWHU� GH� GDQVNH� WDFNOLQJHU�PnWWH�JUDYHV�RS�5HVXOWDWHW� EOHY� ���� WLO� 6YHULJH�� (IWHUPDWFKHQ� JMRUGH� VYHQVNHUQH� GHW� VnK\JJHOLJW�RJ�PRUVRPW�IRU�RV��DW�LQJHQ��Sn�QRJHQ�VLGH�DI��UHVXQG���QRJHQVLQGHNDQ� KDYH� KDIW� YDUPHUH� RJ� PHUHRSULJWLJH� I¡OHOVHU� DI�� DW� WDOHQ� RPEURGHUVNDE� RJ� I OOHVVNDE� NDQ� Y UHVDQGI UGLJ� QRN�� 9L� O UWH� L� DOOHUHWQLQJHU�� PHJHW� JRGW� DI� GHQQH� WXU�)¡UVW� RJ� IUHPPHVW� WRJ� YL� WLOEDJH� WLO'DQPDUN� PHG� VW UNH� ¡QVNHU� RP� DWWU QH�YLGHUH�RJ�RP�DW�V WWH�RV�JUXQGLJWLQG� L�GHWWH�VSLO��GHU�DOOHUHGH�KDYGH�YLVWRV�VLQH�XWDOOLJH�PXOLJKHGHU�IRU�DW�KROGHHQ�PDQGV�LQWHUHVVH�IDQJHQ�8QGHU�SROLWLKROGHWV� WU QLQJ� L�8WWHUVOHY0RVH� GXNNHGH� FLYLOH� PHQQHVNHU� RSVRP�WLOVNXHUH��GHU�OLGW�HIWHU� OLGW� U¡EHGHHQ�VW¡UUH�RJ�VW¡UUH�O\VW�WLO�DW�Y UH�PHG�'H� ILN� GHUHV� O\VW� VW\UHW�� RJ� PDQJH� DIGHP� YLVWH� VWRUH� DQO J� RJ� YLUNHOLJLQWHUHVVH�� 6n� VLYHGH� GHW� XG�� DW� GHUHNVLVWHUHGH�HQ�IRUHQLQJ�L�'DQPDUN�VRPKHG� �([� $UP\� &OXE��� 'HQVPHGOHPPHU�YDU�XQJH�P QG�VRP�XQGHURJ� HIWHU� NULJHQ� KDYGH� Y UHW� L� HQJHOVNPLOLW UWMHQHVWH�� IOHUH� DI� GHP� VRPIDOGVN UPVVROGDWHU�� 'LVVH� �HNVHGHDUPH��KDYGH�VHW�HQ�GHO�UXJE\�L�(QJODQGRJ� DQGUH� VWHGHU�� RJ� L� PDQJH� WLOI OGHKDYGH�GH�VHOY�GHOWDJHW�L�VSLOOHW�1X� KDYGH� GH� FKDQFHQ� L� 'DQPDUN� RJWDQNHQ� RP� DW� GDQQH� ([�$UP\�5XJE\DIGHOLQJ�YDU�Q UOLJJHQGH��$I� HQHOOHU�DQGHQ�JUXQG�EOHY�SODQHUQH� QGUHWVnOHGHV��DW�GHU�L�VWHGHW�IRU�GDQQHGHV�HQVHOYVW QGLJ� UXJE\NOXE� XQGHU� QDYQHW63(('�� +HUHIWHU� EHK¡YHGH� 35.� RJ6SHHG� LNNH� DW� Q¡MHV�PHG� DW� WU QH�� 'HVSLOOHGH� K\SSLJW� PRG� KLQDQGHQ� RJ� ILNIOHUH�RJ�IOHUH�PHGOHPPHU�



��
*HQQHP� KHUERHQGH� HQJO QGHUH�� VRPKMDOS�RV�PHG�WU QLQJHQ�RJ�VSLOOHGH�PHGSn�EHJJH�KROG� ��NRP�GHW�GHQ�HQJHOVNH5XJE\�)RRWEDOO�8QLRQ� IRU� ¡UH�� DW�PDQG\UNHGH�UXJE\IRGEROG�L�'DQPDUN��HOOHUL� KYHUW� IDOG� IRUV¡JWH� GHUSn�� 'HWUHVXOWHUHGH� L�� DW� GHU� NRP� HQ� LQYLWDWLRQIUD� �WKH�5)8�� L� 7ZLFNHQKDP�� DPDW¡U�UXJE\VSRUWHQV�KRYHGNYDUWHU�RJ�K¡MERUJL� (QJODQG�� 2PWUHQW� VDPWLGLJ� PHG� DWGHQ� HQJHOVNH� 5XJE\� )RRWEDOO� 8QLRQORG� K¡UH� IUD� VLJ�� YDU� HQ� PLQGUH� NOXEEOHYHW� GDQQHW� L� .¡EHQKDYQ�� 'HQWU QHGH� RJVn� L� 8WWHUVOHY� 0RVH� RJNDOGWH� VLJ� ./<1*(1�� 0HGOHPPHUQHYDU�SXUXQJH��PHQ�PHJHW� LQWHUHVVHUHGH�HQHUJLVNH�RJ�LYULJH�HIWHU�DW�O UH�QRJHW�5HVXOWDWHW� EOHY� DW� NOXEEHQ� YRNVHGH� RJVQDUW�KDYGH�HQ�VSLOOHVWDQGDUG��VRP�JDYGHP� PXOLJKHG� IRU� DW� VSLOOH� PRG� 35.RJ�6SHHG�1DYQHW�.O\QJHQ�EOHY�UHW�WLGOLJW� QGUHW�8QGHU� QDYQHW� &20(7� EOHY� NOXEEHQVHQHUH� U\JUDGHQ� L� HQ� LGU WVIRUHQLQJ� DIVDPPH�QDYQ��6LGVW�L�PDUWV�PnQHG�����EOHY� GH� WUH� HNVLVWHUHQGH� NOXEEHU� HQLJHRP�DW�VWLIWH�'DQVN�5XJE\�8QLRQ��(W�SDUUHSU VHQWDQWHU�IRU�GHQ�Q\EDJWH�RJ�LNNHDOW� IRU� LPSRQHUHQGH� 8QLRQ�� WRJ� WLO/RQGRQ�L�HIWHUnUHW������6nYHO� UHMVHQ� VRP� RSKROGHW� EOHY� EHWDOWDI�HQJO QGHUQH�VRP�KDYGH�I¡OW��DW�WLGHQQX� YDU� LQGH� WLO� DW� LQYLWHUH� WRUHSU VHQWDQWHU� IUD� KYHUW� DI� GHHXURS LVNH� ODQGH�� GHU� G\UNHGH� UXJE\�'HW� GUHMHGH� VLJ� RP� 7\VNODQG�� ,WDOLHQ�6SDQLHQ�� 3RUWXJDO�� +ROODQG�� %HOJLHQ�6YHULJH�RJ�'DQPDUN��)UDQNULJ�YDU�LNNHUHSU VHQWHUHW� RJ� HQ� DI� JUXQGHQH� KHUWLONDQ� KDYH� Y UHW�� DW� VSLOOHW� YDU� PHJHWXGEUHGW� L� GHWWH� ODQG� RJ� JHQQHP� PHUHHQG� ��� nU� Vn� VWDELOW� RUJDQLVHUHW�� DWYHMOHGQLQJ� IUD� HQJHOVN� VLGH� Sn� GHWWHWLGVSXQNW� LNNH� VN¡QQHGHV� Q¡GYHQGLJ�

7LO� GH� ¡YULJH� ODQGH� ¡QVNHGH� GHQHQJHOVNH�XQLRQ�DW�VLJH��DW�5XJE\�8QLRQ)RRWEDOO� YDU� HQ� VSRUWVJUHQ�� GHUWLOV\QHODGHQGH� NXQQH� G\UNHV� Sn� PHUHHQG� pQ� PnGH�� PHQ� DW� (QJODQG� �UXJE\VSRUWHQV� PRGHUODQG� �� DOWLG� NXQKDYGH� VHW� PHG� V\PSDWL� Sn�� RJDQHUNHQGHOVH� DI�� GHQ� PnGH� GHLQWHUQDWLRQDOH� VSLOOHUHJOHUV� nQG� RJERJVWDY�� VDPW� GH� VWUHQJH� DPDW¡UUHJOHUVRP� J OGHU� IRU� (QJODQG�� 6NRWODQG�,UODQG�RJ�:DOHV��EOHY�UHVSHNWHUHW�6nGDQ� YDU� GHU� EOHYHW� VSLOOHW� L� GH� ILUH�+RPH�8QLRQV��PHQ�RJVn�L�GH�EULWLVNHGRPLQLRQV�� +YLV� GHU� DOOHUHGH� YDUGDQQHW� �� HOOHU� NXQQH� GDQQHV� �ODQGVRUJDQLVDWLRQHU� L� GH� HXURS LVNHODQGH�VRP�YDU�L�VWDQG�WLO�DW�JHQQHPI¡UH�DW� GHU� VSLOOHGHV� Sn� VDPPH�PnGH�� YLOOHWKH�5)8� KLOVH� VSLOOHWV� XGEUHGHOVH�PHGJO GH��RJ�HIWHU�EHGVWH�HYQH�GHOWDJH�L�HWLQWHUQDWLRQDOW�VDPNYHP��'RJ�YLOOH�PDQLNNH��LQGWLO�YLGHUH��RUJDQLVDWRULVN�NXQQHJn� LQG� L� HQ� DQGHQ� LQWHUQDWLRQDOVDPPHQVOXWQLQJ� HQG� GHQ�� GHU� DOOHUHGHEHVWRG� IRU� GH� EULWLVNH� ODQGH� �� RJ� LKYLONHQ� GH� HXURS LVNH� ODQGH� LNNHNXQQH�RSWDJHV�8QGHU�GHQQH�NRQJUHV�EOHY�GHU�PHOOHPGHOWDJHUQH� XGYHNVOHW� PDQJH� WDQNHU� RJLQGWU\N�RJ�WUXIIHW�DIWDOHU�RP�IUHPWLGLJWVSLOOHVDPNYHP�� 'HW� YDU� GD� RJVn� YHGGHQQH� OHMOLJKHG� DW� GDQVN� UXJE\� ILNNRQWDNW�PHG� VSDQVNH� UXJE\NOXEEHU� RJKYHU�VRPPHU�L�GH�I¡OJHQGH�����nU�ILN�YLEHV¡J�DI�HW�VSDQVN�KROG��RJ�GLVVH�EHV¡JYDU� LNNH� NHGHOLJH�� .RUW� HIWHUNRQJUHVVHQ� VWLOOHGH� )UDQNULJ� VLJ� LVSLGVHQ� IRU� HQ� LQWHUQDWLRQDOVDPPHQVOXWQLQJ� �� KRYHGVDJHOLJEHVWnHQGH� DI� HXURS LVNH� ODQGH� �� RJLQGNDOGWH� WLO� HQ� NRQJUHV� L� +DQQRYHU�6DPPHQVOXWQLQJHQV� QDYQ� HU�



��
)pGpUDWLRQ� ,QWHUQDWLRQDOH� GH� 5XJE\$PDWHXU�IRUNRUWHW�WLO�),5$�9HG� GHQQH� NRQJUHV� YDU� 'DQVN� 5XJE\8QLRQ� RJVn� UHSU VHQWHUHW�� PHQWLOPHOGWH� VLJ� �� WURGV� PDQJHRSIRUGULQJHU� LNNH�� *UXQGHQ� YDU�� DW� HWPHGOHPVNDE�NXQQH�JLYH�IRUSOLJWLJHOVHUDI� IRUVNHOOLJ� DUW�� VRP� '58� LNNH� PHGVLNNHUKHG� NXQQH� PDJWH�� ,� GHNRPPHQGH� nU� KDYGH� '58� HQREVHUYDW¡U� YHG� ),5$V� nUOLJHJHQHUDOIRUVDPOLQJHU��(W�DI�SUREOHPHUQHVRP� YROGWH� ),5$� KRYHGEUXG�� YDURSWDJHOVHQ� DI� GHW� �VWW\VNHUXJE\IRUEXQG�� 6S¡UJVPnOHW� YDU�� RP7\VNODQG� YDU� DW� EHWUDJWH� VRP� HHW� ODQGHOOHU�VRP�WR�VHOYVW QGLJH�ODQGH��,�I¡UVWHWLOI OGH�NXQQH�PDQ�GnUOLJW�Jn�LQG�IRU�DWHW� ODQG�KDYGH� WR� ODQGVRUJDQLVDWLRQHU�� ,DQGHW� WLOI OGH� PnWWH� PDQ� IRUXGVH� HQJHQIRUHQLQJ� RJ� KYDG� GHUPHG� IOXJWH��VWW\VNODQG� EOHY� LPLGOHUWLG� RSWDJHW� L),5$�,� GHW� KHOH� WDJHW� YDU� RSWDJHOVHQ� DIUXJE\RUJDQLVDWLRQHU� IUD� ¡VWODQGHQHIRUEXQGHW�PHG�HQ�GHO�RYHUYHMHOVHU��,NNHSn� JUXQG� DI� SROLWLVNH� HOOHU� QDWLRQDOHIRUVNHOOLJKHGHU�� VRP� �� VHW� PHGUXJE\VSRUWHQV�¡MQH���LNNH�VNXOOH�NXQQHXPXOLJJ¡UH� HW� VDPNYHP�� 'HULPRGNXQQH�PDQ�LQGHQIRU�YLVVH�DI�GH�RPWDOWHODQGH�LNNH�VH�ERUW�IUD�GHQ�RSIDWWHOVH�DWDPDW¡UEHJUHEHW� LNNH�KDUPRQHUHGH�PHGGH�JUXQGO JJHQGH�HQJHOVNH��VRP�),5$DQHUNHQGWH�

1DWXUOLJYLV� VWDPPHGH� ¡VWODQGHQHVRSIDWWHOVH� DI� DPDW¡UEHJUHEHW� WLO� HQ� YLVJUDG� DI� GHUHV� VSHFLHOOHVDPIXQGVLQGUHWQLQJ� RJ� SHQJHV\VWHP�KYLONHW� DOW� VDPPHQ� �� Vn� YLGW� YLGHV� �I¡UWH� WLO�� DW� ),5$� IDQGW� IUHP� WLO� HQO¡VQLQJ�� GHU� PXOLJJMRUGH� DOOHVPHGOHPVNDE� RJ� HW� QRJHQOXQGHVSRUWVVDPNYHP��+HUKMHPPH�L�'DQPDUNSU JHGHV� VSLOOHWV� XGYLNOLQJ� LV U� DIXGHQODQGVNH� EHV¡J�� )OHVW� HQJHOVNH�� HQGHO� W\VNH� RJ� VYHQVNH� VDPW� RPWDOWHVSDQVNH�EHV¡J�RJ�HW�HQNHOW�IUDQVN�(IWHU� ����� KDU� GHU� Y UHW� WLOO¡E� WLOGDQQHOVHQ� DI� QRJOH� In� Q\H� NOXEEHU�(QNHOWH� DI� GHP� EHVWnU� VRP� EHNHQGWHQGQX�� PHQ� EHWHJQHOVHQ� NOXE�� PnGHVY UUH� IRUVWnV� Sn� GDQVN�� (QJHQQHPVQLWVNOXE� L� (QJODQG� �� RJPXOLJYLV� RJVn� L� )UDQNULJ� �� VHQGHU� LV VRQHQ� PLQGVW� �� KROG� Sn� EDQHQ� pQJDQJ� RP� XJHQ�� $GVNLOOLJH� HQJHOVNHNOXEEHU�HQGRJ�RPNULQJ����KROG�1DWXUOLJYLV� E¡U�PDQ� LNNH�XGHOXNNHQGHEHG¡PPH� HW� ODQGV� UXJE\VSRUW� HIWHUDQWDOOHW� DI� NOXEEHU� HOOHU� DIPHGOHPVWDOOHW�L�GH�HQNHOWH�NOXEEHU��'HWHU�NYDOLWHWHQ�GHW�NRPPHU�DQ�Sn��$W�GHUPn�VWLOOHV�YLVVH�PLQGVWHNUDY�WLO�DQWDOOHWDI� DNWLYH� XG¡YHUH�� WLO� EDQHPXOLJKHGHURJ� PDWHULHO�� NRPPHU� PDQ� GRJ� LNNHXGHQRP�� 0DQ� NDQ� KHOOHU� LNNH� VH� ERUWIUD�� DW� GHU� RIWH� HU� HQ� VDPPHQK QJPHOOHP�RPWDOWH�NYDOLWHW�RJ�RSI\OGHOVHQDI�GLVVH�PLQGVWHNUDY�
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8QJGRPVVLGHUQH

8���YLGHUH�WLO�ILQDOHQ�L�LQGHQG¡UVVRIW�UXJE\9HG� GHW� LQGOHGHQGH� VW YQH� L7UDYEDQHKDOOHQ�� NYDOLILFHUHGH� 8��KROGHW� VLJ� WLO� ILQDOHQ� L� (UULWV¡� GHQ� ��IHEUXDU�� 6W YQHW� E¡G� Sn� �� VHMUH� RYHU&65�8����EHGVWH�VSLOOHU� IRU�6SHHG�YDU0LNNHO�%DURQ��0RGVWDQGHUQH� L� ILQDOHQNRPPHU� IUD� $$5.�� +ROVWHEUR� RJ+DPPHO�8���SU¡YHGH�NU IWHU�L�VHQLRUU NNHQ�RJHIWHU� �� VHMUH� RJ� �� QHGHUODJ� L� GHQLQGOHGHQGH� SXOMH�� VSLOOHGH� GH� PRG([LOHV� �� RP� GHQ� DIJ¡UHQGH� �� SODGV�VRP�EHW\GHU�GHOWDJHOVH�L�ILQDOH�VW YQHW�'HW�YDU�HQ�PHJHW�OLJH�NDPS��������VRP([LOHV� DIJMRUGH� L� VLGVWH� PLQXW� PHG� �IRUV¡J� GD� 6SHHG� 8��� VDWVHGH� KHOHEXWLNNHQ�Sn�DW�XGOLJQH�WLO������6SLOOHUQHYDU� VNXIIHGH��PHQ� GH� JMRUGH� GHW� JRGW�%HGVWH�VSLOOHU�YDU�0DUWLQ�&KULVWHQVHQ�
5XQH�%HFN�L�Q\�NOXE�L�(GLQEXUJK(IWHU�DW�KDYH�WLO�VSLOOHW�VLJ�HQ�IDVW�SODGVVRP� NO\QJHKDOI� Sn� /LQOLWKJRZ$FDGHP\
V� ��� KROG�� KDU� 5XQH� WDJHW\GHUOLJHUH�HW�XGYLNOLQJVVNULGW�XQGHU�VLWNRPELQHUHGH� UXJE\�� RJJ\PQDVLHRSKROG�L�6NRWODQG��(IWHU�Q\WnUHU�5XQH�VWDUWHW�Sn�%RURXJKPXLU�5)&
V8���KROG�� RJ�KDU� KHU� L� MDQXDU� KDIW� VLQGHEXW�Sn�GHUHV����KROG��RJ�VSLOOHU�QX�IRU���KROG�%RURXJKPXLU� 5)&� HU� GHQ� VW¡UVWHUXJE\NOXE�L�(GLQEXUJK��GHUHV���� VHQLRUOLJJHU� S�W�� QXPPHU� �� L� GHQ� VNRWVNH� ��GLYLVLRQ��%RURXJKPXLU�5)&
V�8���KROGKDU�KHU�VLGVW�L�MDQXDU�NYDOLILFHUHW�VLJ�WLOVHPLILQDOHQ� RP� GHW� VNRWVNH� 8��PHVWHUVNDE�� KHU� VNDO� GH�GHQ���� IHEUXDU

P¡GH�+DZLFN�36$�Sn�XGHEDQH��HW�KROGGH� LNNH�KDU�P¡GW� WLGOLJHUH� L� nU��'HQQHV VRQ�KDU�KROGHW�YXQGHW����NDPSH��RJVSLOOHW���XDIJMRUW�RJ�LNNH�WDEW�HQ�NDPS�JDQVNH� LPSRQHUHQGH��5XQH� HU� NRPPHWRS� KYRU� GH� EHGVWH� VSLOOHUH� L� 6NRWODQGJ¡U�VLJ��8���KROGHW�VWLOOHU�I[���VSLOOHUHWLO�GHW�6NRWVNH�8���ODQGVKROG�+YDG� GHU� VNDO� WLO� IRU� DW� Qn� GHWWH�� NDQLOOXVWUHUHV� PHG� 5XQHV� XJHQWOLJHWU QLQJVSURJUDP��GHU�RPIDWWHU���JDQJHUXJE\WU QLQJ� Sn� EDQH�� �� JDQJHY JWWU QLQJ����JDQJ�O¡EHWU QLQJ��RJ��HOOHU���NDPSH�'HWWH� NDQ� Vn� VHV� VRP� HQ� XGIRUGULQJ�HOOHU� DIVNU NNHOVH�� WLO� GHP� GHU� PnWWHV¡JH� WLO� XGODQGHW� XQGHU� '58¶V� Q\HRUGQLQJ�� 1 UPHUH� RP� GHQQH� RUGQLQJYLO� I¡OJH� L� 6SHHGEODGHW� QnU� GHQ� HUI UGLJ�� PHQ� HU� GX� HOOHU� GLQH� IRU OGUHLQWHUHVVHUHW�L�DW�K¡UH�PHUH�RP�GHWWH��VnNRQWDNW�&ODXV�%RURXJKPXLU� 5)&� NDQ� EHV¡JHV� SnZZZ�ERURXJKPXLUUIF�FR�XN RJ/LQOLWKJRZ� 5)&� SnZZZ�OLQOLWKJRZUIF�FR�XN
1\H�6SHHGWDOHQWHU�WLO�8��ODQGVKROGVJUXSSHQ5.� 6SHHG� KDU� LQGVWLOOHW� 0LNNHO$QGHUVHQ�� 0DUWLQ� &KULVWHQVHQ�� (PLO(QQD��9LFWRU� 3DXOVHQ� RJ�'HQQLV� 6WDUN�DOOH����nUV�8���VSLOOHUH��WLO�GHOWDJHOVH�LWDOHQWWU QLQJ�PHG�KHQEOLN�Sn�XGWDJHOVHWLO� nUHWV� 8��� ODQGVKROG�� 3n� GHWWH� KROGKDU� YL� DOOHUHGH� ��� nUV� VSLOOHUHQ� -DQQLV&ODXVHQ�(IWHU� DIWDOH� PHG� WDOHQWWU QHUHQ�� VnI¡OJHU�GH�6SHHGV�QRUPDOH�8���WU QLQJIUHP� WLO� HIWHU� 3nVNHQ�� KYRU� 8��



��
ODQGVKROGHW� DIYLNOHU� nUHWV�(0� IRU�8��KROG�(QGQX���VSLOOHUH�VWnU�Sn�VSULQJ��KYLV�GHGD�HOOHUV�NDQ�¡JH�GHUHV�WU QLQJVLQGVDWV�GHW� HU� 5DVPXV� *URWK� RJ� $QGUHDV/DUVHQ�� EHJJH� VWRUH� WDOHQWHU�� VRP� NDQKYLV�GH�YLO�
7U QLQJ8����� RJ�8��� WU QHU� QX� DOOH� RQVGDJHLQGHQG¡UV� Sn� /¡MWHJnUGVVNROHQ�7U QLQJVGDJHQH� VNLIWHU� HIWHU3nVNHIHULHQ�WLO�PDQGDJ�RJ�RQVGDJ�
8���RJ�8���WU QHU���JDQJH�XJHQWOLJ�7LUVGDJ� NO�� ��� ±� ������ L� O¡E� RJVW\UNHWU QLQJ�Sn�7nUQE\�6WDGLRQ�

7RUVGDJ�NO�����±�������O¡E�VSLO�Sn�HJQHEDQHU�/¡UGDJ� NO�� ��±��� LQGHQG¡UV� L7UDYEDQHKDOOHQ�
7XUH�L�IRUnUHW8���WDJHU� WLO�6YHULJH�±�/RNHV�¡GHJnUGIUHGDJ�WLO�V¡QGDJ�������IHEUXDU�'H�  OGVWH� 8��� VSLOOHUH� RJ� 8��VSLOOHUQH� WDJHU� PHG� VHQLRUKROGHW� WLO%HUOLQ� IUHGDJ� WLO� V¡QGDJ� ������ PDUWV�'HU� RPGHOHV� V UOLJ� LQYLWDWLRQ� WLO� GHPGHU�HU�XGWDJHW�IUD�8���KROGHW�8��� RJ� 8��� WDJHU� WLO� +ROODQG� L3nVNHIHULHQ�� IUHGDJ� WLO� PDQGDJ� ����DSULO�



��
7(/()21/,67(6SHHGV�NOXEKXV 6SHHG#UN�VSHHG�GN ���������%(67<5(/6(1 EHVW\UHOVHQ#UN�VSHHG�GN)RUPDQG -¡UJHQ�/DUVHQ &KDLUPDQ#UN�VSHHG�GN ���������.DVVHUHU %MDUQH�0RUWHQVHQ .DVVHUHU#UN�VSHHG�GN ���������6HNUHW U /DUV�*UDDH 6HFUHWDU\#UN�VSHHG�GN8QJGRPVXGYDOJ &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������.OXEKXVXGYDOJ )UDQN�/DUVHQ %DU#UN�VSHHG�GN ���������6HQLRUXGYDOJ +HQQLQJ�3LKO�0RUWHQVHQ 6HQLRU#UN�VSHHG�GN ���������2OG�ER\V�XGYDOJ *OHQQ�(QQD 2OGER\V#UN�VSHHG�GN ���������'DPHXGYDOJ6SRQVRUXGYDOJ35��RJ�LQIRXGYDOJ %ULDQ�(OPHJDDUG EULDQ#UN�VSHHG�GN ���������81*'206$)'(/,1*(18��8���8���WU QHU 7U QLQJ�PDQGDJ�RJ�WRUVGDJ������&DUVWHQ�/XQG� /́RNH´ ���������3HWHU�/DUVHQ $PDJHUYYVVHUYLFH#F�GN �������������������$UQH�-¡UJHQVHQ EHWWH�DUQH#JHW�QHW�GN ���������$QGHUV�3HWHUVHQ ���������%ULDQ�)UDQNOLQ ���������8���±�8���WU QHU 7U QLQJ�WLUVGDJ�RJ�WRUVGDJ����������RJ�O¡UGDJ������&ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������*OHQQ�(QQD 2OGER\V#UN�VSHHG�GN �������������������3HWHU�/DUVHQ $PDJHUYYVVHUYLFH#F�GN �������������������8�VHNUHW U &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������)RU OGUHNRQWDNW $UQH�-¡UJHQVHQ EHWWH�DUQH#JHW�QHW�GN ���������8�VSRQVRUJUXSSH &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������

6(1,25$)'(/,1*(1 7U QLQJ�RQVGDJ����������RJ�O¡UGDJ������)RUPDQG +HQQLQJ�3LKO�0RUWHQVHQ VHQLRU#UN�VSHHG�GN.DPSVHNUHW U /XGYLJ�+DQVHQ &RDFK#UN�VSHHG�GN ���������7U QHU /XGYLJ�+DQVHQ &RDFK#UN�VSHHG�GN ���������0DVV¡U &DUVWHQ�%UXXQ ���������.DSWDMQ 1LFRODL�.LSS &DSWDLQ#UN�VSHHG�GN+ROGOHGHU .HQ�2OHVHQ ���������
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