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cUVPHOGLQJ�����
9nUHQ������VWDUWD�GHW���nULJH�SURVMHNWHW�´1\VNDSLQJ
L�VPnEHGULIWVPLOM¡´�PHG�HLW�EXGVMHWW�Sn�����PLOO�NU�
'HWWH� HU� HLW� SURVMHNW� XQGHU� GHQ� VWUDWHJLVNH
Q ULQJVSODQHQ� IRU�+RUGDODQG��2VWHU¡\�8WYLNOLQJ� HU
SURVMHNWDQVYDUOHJ� RJ� ,QGXVWULNRQVXOHQWHQ� HU
SURVMHNWOHLDU�
,� ����� IHNN� 2VWHU¡\�Q ULQJVOLYHW� FD� ���� PLOO� NU� L
NRPSHQVDVMRQ�IRU�GHQ�DXND�DUEHLGVJMHYDUDYJLIWD�
3n� KDXVWHQ� KHOGW� LNNMH� UHJMHULQJDQH�6WRUWLQJHW� VLQH
I¡UHVHWQDGHU� RP� n� O¡\YH� WLOVYDUDQGH� VXP� IRU� �����
'HW� YDUW� O¡\YG� EHUUH� YHO� �� PLOO� NU� WLO� 2VWHU¡\�
,QGXVWULNRQVXOHQWHQ� HU� VHNUHW U� IRU� NRPSHQVDVMRQV�
VW\UHW� VRP� KDU� HQJDVMHUW� VHJ� VWHUNW� IRU� n� In� ´IXOO´
NRPSHQVDVMRQ�RJVn�IRU������RJ������
7DOHW�Sn�Q\H�RSSGUDJ�YDU�Sn�VDPH�QLYn�VRP�GHL�VLVWH
nUD�� ��� ����������� � 7DOHW� Sn� HWDEOHULQJV�RSSGUDJ
YDU� Sn� VDPPH� K¡JH� QLYn�� ��� ������ � � 'HVVH� Q\H
HWDEOHULQJV�RSSGUDJD�KDU��YLO�UHVXOWHUH�L�PHLU�HQQ���
Q\� YHUNVHPGHU�� � ,� GHWWH� WDOHW� HU� LNNMH� UHNQD� PHG
Q\HWDEOHULQJDU�L������L�VDPEDQG�PHG�RSSGUDJ�VRP�HU
UHJLVWUHUWH�nUHW�I¡U��WLGOHJDUH�nU��
,������DUEHLGGH�LQGXVWULNRQVXOHQWHQ�FD������VWLOOLQJ
�IRUPHOW� HU� VWLOOLQJD� Sn� ������ � cUHW� I¡U� YDU
VWLOOLQJVSURVHQWHQ����
�
,QGXVWULNRQVXOHQWHQ� HU� VHNUHW U� IRU� 2VWHU¡\
,QGXVWULODJ�� +HU� KDU� GHW� YRUH� P\NMH� IRNXV� Sn
NRPSHQVDVMRQ� IRU� DXND� DUEHLGVJMHYDUDYJLIW�
HLJHGRPVVNDWW�RJ�VDPIHUGVOH��6Mn�HLJD�nUVPHOGLQJ�
.RPPXQHQ� KDU� JLWW� WLOVNRWW� WLO� ,QGXVWULNRQVXOHQW�
YHUNVHPGD�RJVn�IRU�������.RPPXQHQ�KHOG�NRQWRU�WLO
,QGXVWULNRQVXOHQWHQ�
1\WW� L� ����� HU� WLOVNRWW� Sn� NU� ������� IUn�+RUGODQG
I\ONHVNRPPXQH� YLD� 2VWHUIMRUG� 1 ULQJV�
VDPDUEHLG� WLO� Q ULQJVXWYLNOLQJVDUEHLG�� 1 ULQJV�
XWYLNOLQJVVDPDUEHLGHW� L�2VWHUIMRUGHQ� HU� NRPH� L� JRG
JMHQJH�

233'5$*
)RUXWDQ�HLQ�GHO�RSSGUDJ�IUn�nUHW�I¡U�VRP�GHW�KDU�YRUH
DUEHLGG�YLGDUH�PHG��KDU�,QGXVWULNRQVXOHQWHQ�DOWVn�InWW
���Q\H�RSSGUDJ�L�������'HWWH�HU�EnGH�UHLQH�NRQWDNW�
RJ� LQIRUPDVMRQVIRUPLGOLQJVRSSGUDJ�RJ�RSSGUDJ�GHU
NRQVXOHQWHQ� KDU� JMRUW� HLQ� �MREE�� IRU� YHUNVHPGD�
2PIDQJHW�DY�RSSGUDJD�YDULHUHU�IUn�RSSGUDJ�VRP�YHUW
O¡\VWH�SU�WHOHIRQ�WLO�GHL�VW¡UVWH�EHGULIWVRSSGUDJD�VRP

YDU�Sn�FD��������RJ����WLPDU�
2SSGUDJD�YDU�IRUGHOWH�VOLN�
1\H�HWDEOHULQJVRSSGUDJ ��
1\H�RSSGUDJ�IRU�HWDEOHUWH�YHUNVHPGHU ��
680 ��
,�WLOOHJJ�WLO�GHW�VRP�HU�UHJLVWUHUW�VRP�´RSSGUDJ´�NMHP
HL� UHNNMH� NRQWDNWDU� PHG� YHUNVHPGHQH� JMHQQRP
VHNUHW UIXQNVMRQHQ� IRU� ,QGXVWULODJHW� RJ� JMHQQRP
SURVMHNWDUEHLG�� W�G�� ´1\VNDSLQJ� L� VPnEHGULIWVPLOM¡´
RJ�NRPSHQVDVMRQVPLGODQH�
)RU�PDQJH�DY�RSSGUDJD�����VWN��YDU��¡QVNHW�RP�n�KD
HLQ� ´VDPWDOHSDUWQDU´� XWJDQJVSXQNWHW� IRU� NRQWDNWHQ�
9RQ�RP�JXQVWLJ� ´ILQDQVLHULQJ�WLOVNRWW´� YDU� XWJDQJV�
SXQNW� IRU� �� NRQWDNWDU�� 'HW� DW� GHW� ILQVW� WLOVNRWV�
RUGQLQJDU� HU� HLW� KMHOSHPLGGHO� WLO� n� NRPH� L� NRQWDNW
PHG� RSSGUDJVJMHYDUDQH�� 0HQ� GHW� HU� VY UW� In� VRP
RSSQnU� n� In� WLOVNRWW� DY� QRNR� RPIDQJ�� '¡PH� Sn
EUHLGGD�L�WHDP�VRP�EDNJUXQQ�IRU�NRQWDNWHQ�HU�YLVW�L
VLVWH�GHO�DY�nUVPHOGLQJD�
)¡OJMDQGH� RSSVWLOOLQJ� V\QHU� NRUOHLV� RSSGUDJD� HU
IRUGHOWH�PHG�RPV\Q�WLO�VWRUOHLN�Sn�YHUNVHPGHQH�
7LOVHWWH 7DO�RSSGUDJ
1\HWDEOHULQJ ��
��� �
��� �
����� �
����� �
������ �
680 ��
)RUGHOLQJD�HU�JRGW� L� WUnG�PHG�PnOHW�RP�n�SULRULWHUH
GHL�PLQVWH�YHUNVHPGHQH�
��� �� DY� RSSGUDJD� HU� NRPQH� L� VWDQG� HWWHU� GLUHNWH
LQLWLDWLY��IUn�NXQGHQ���'HWWH�LQQHEHU�DW�GHW�HU�NXQGDQH
VM¡OYH�VRP�L�VWRU�JUDG�ILQQ�IUDP�WLO�RJ�VS¡U�HWWHU�KMHOS
IUn� ,QGXVWULNRQVXOHQWHQ�� � .YD� � RSSGUDJ� ,QGXVWUL�
NRQVXOHQWHQ� DUEHLGHU� PHG� YHUW� L� VWRU� JUDG� VW\UG� DY
GHWWH�� �9HG�����DY�RSSGUDJD�YDU� I¡UVWH� NRQWDNW� SU
WHOHIRQ�� ���� DY� RSSGUDJD� VWDUWD� PHG� SHUVRQOHJ
NRQWDNW���2SSGUDJD�KDU�YRUH�IUn����XOLNH�HWDEOHUDUDU��
YHUNVHPGHU�� )RU� �� YHUNVHPGHU� HU� GHW� KDQGVDPD� �
RSSGUDJ�
2SSGUDJD� IRU� HNVLVWHUDQGH� YHUNVHPGHU� EUDQVMH�
IRUGHOW�
0HNDQLVN ��



0¡EHO �
$QGUH �
680 ��
(WDEOHULQJVRSSGUDJD�EUDQVMHIRUGHOW�
8OLNH�IRUPHU�IRU�WHQHVWHU ��
+DQGHO �
8OLNH�IRUPHU�IRU�SURGXNVMRQ ��
$QQD �
680 ��
'HW� HU� YDQVNHOHJ� n� VHLH� NRU�PDQJH� YHUNVHPGHU� GHW
YHUW�DY�GHVVH�HWDEOHULQJV�VDNHQH��PDQJH�HWDEOHULQJDU
VNMHU� RYHU� WLG��PHQ� DOOHUHLH� GUHLHU� GHW� VHJ� RP�PHLU
HQQ����YHUNVHPGHU�
�� RSSGUDJ� IUn� YHUNVHPGHU� HU� IDNWXUHUWH�� ,� WLOOHJJ� HU
61'� IDNWXUHUW� IRU� HQJDVMHPHQW� IRU� RSSI¡OJLQJ� DY
HWDEOHUDU�VRP�KDU�PRWWHNH�VWLSHQG�
$1'5(� 6$.(5� ,1'8675,.2168/(17(1
+$5�$5%(,''�0('
)RUXWDQ� n� YHUD� VHNUHW U� IRU� 2VWHU¡\� ,QGXVWULODJ
�VMn� HLJD� nUVPHOGLQJ�� KDU� ,QGXVWULNRQVXOHQWHQ
DUEHLGG� PHG� PHOORP� DQQD� I¡OJMDQGH� RSSJnYHU� DY
PHLU�JHQHUHOO�NDUDNWHU�IRU�2VWHU¡\�Q ULQJVOLYHW�
� 6RP� QHPQW� L� LQQOHLLQJD�� InU�2VWHU¡\�Q ULQJVOLYHW
NRPSHQVDVMRQ� IRU� DXNHQ� L� DUEHLGVJMHYDUDYJLIWD
IUn� ���������� ,QGXVWULNRQVXOHQWHQ� HU� VHNUHW U� IRU
NRPSHQVDVMRQVVW\UHW� Sn� WLPHEDVLV�� ,QGXVWUL�
NRQVXOHQWHQ�KDU�GHOWHNH�DNWLYW�L�GHW�SROLWLVNH�DUEHLGHW
IRU�n�In�LQQ�DWW�IXOOH�O¡\YLQJDU�IUn�6WRUWLQJHW�IRU�����
RJ�������)RU������YDUW�GHW�WLO�VOXWW�O¡\YG�EHUUH�YHO��
PLOO� NU� WLO� 2VWHU¡\� PRW� IRUYHQWD� ���� PLOO� NU�
5HJMHULQJDQH�VLQH�IUDPOHJJ�YDU�n�VWU\NH�O¡\YLQJD�
1\�YHJ�PHOORP�+DXJH�RJ�/RQHYnJ�YDU�LNNMH�PHG�L
YHJVMHIHQ�VLWW�IUDPOHJJ�WLO�QDVMRQDO� WUDQVSRUWSODQ�IRU
����������� .RPSHQVDVMRQVVW\UHW� OXNNDVW� L� n� In
YHGWDN�L�I\ONHVWLQJHW�L�MXQL�RP�n�VHWMH�L�JDQJ�HLW�I¡UVWH
E\JJMHVWHJ� EDVHUW� Sn� ��� PLOO� NU� L� NRPSHQVDVMRQV�
PLGODU�RJ����PLOO�NU� L�ERPSHQJHPLGODU�RJ�SODQ�RP
��� PLOO� NU� L� VWDWVPLGODU� YHG� QHVWH� UXOOHULQJ� DY� GHQ
QDVMRQDOH� WUDQVSRUWSODQHQ�� .RPSHQVDVMRQVVW\UHW� KDU
DUEHLGG� DNWLYW� IRU� DW� GHW� VNDO� YHUH� JRG� IUDPGULIW� L
SODQDUEHLGHW�� 3ODQDUEHLGHW� HU� L� JRG� JMHQJH� RJ
UHJXOHULQJVDUEHLGHW�YDUW�VWDUWD�RSS�KDXVWHQ������
.RPSHQVDVMRQVVW\UHW�VHNUHW UHQ�KDU�LQLWLHUW�RJ�I¡OJG
RSS� RJVn� DQGUH� YHJXWEHWULQJVSURVMHNW� �PHOORP
+RVDQJHU�RJ�7\VVH�RJ�PHOORP�/RQHYnJ�RJ�+DWODQG��
.RPSHQVDVMRQVVW\UHW�VHNUHW UHQ� KDU� WHNH� LQLWLDWLYHW
WLO� ´3URVMHNW� Q ULQJVDUHDO´�� KHLOH� ��� YHUNVHPGHU
PHG� ���� WLOVHWWH� KDU� WURQJ� IRU� JMHQQRPI¡ULQJ� DY
SODQDUEHLG� IRU� n�NXQQH�XWYLGH��6HNUHW UHQ�KDU�RJVn
DUEHLGG� IRU� n� In� IUDP� JRGH� O¡\VLQJDU�WLOERG� IRU
EUHLEDQGVDPEDQG�WLO�YHUNVHPGHQH�
.RPSHQVDVMRQVVW\UHW� KDU� L� WUnG� PHG� GHSDUWHPHQWHW
VLQ� WLOUnGLQJ�� ODJW� HLW� ODQJVLNWLJ� O¡S� IRU� EUXN� DY
NRPSHQVDVMRQVPLGODQH� GHU� PLGODQH� HU� XWO¡\VDQGH
IRU�DQGUH�PLGODU�VOLN�DW�PH�InU�DWW� L� IOHLUIDOG��'HW�HU

VY UW�YLNWLJ�DW�PH�InU�LQQ�DWW�´IXOO´�NRPSHQVDVMRQ�IRU
����������
�3URVMHNWHW�´1\VNDSLQJ�L�VPnEHGULIWVPLOM¡´�VWDUWD
RSS� L� PDL�� 0nOHW� HU� n� JMHUH� 2VWHU¡\YHUNVHPGHQH
HQGn� PHLU� Q\VNDSDQGH� YHG� n� VSHOH� Sn� GHW� DNWLYH
VPnEHGULIWVPLOM¡HW�PH�KDU��9LGDUH�YHUW�GHW� ODJW�YHNW
Sn� IRUPLGOLQJ�DY�UHVXOWDW� IUn�GHWWH�DUEHLGHW��2VWHU¡\
8WYLNOLQJ� HU� SURVMHNWDQVYDUOHJ�� ,QGXVWULNRQVXOHQWHQ
SURVMHNWOHLDU��3n�YnUSDUWHQ�YDUW�GHW�DUEHLGG�DNWLYW�IRU
n�VLNUH�ILQDQVLHULQJ�DY�SURVMHNWHW�
3URVMHNWDUEHLGHW�HU�QR�L�JRG�JMHQJH��6LVW�L�RNWREHU�YDU
GHW�HLW�VY UW�YHOOXNND�RSSVWDUWVHPLQDU�PHG�KHLOH���
GHOWDNDUDU�� (WWHU� VWDUWVHPLQDUHW� IHNN� YHUNVHPGHQH
WLOERG� RP� DVVLVWDQVH� YHG� XWDUEHLGLQJ� DY� HLQ
VLWXDVMRQVDQDO\VH�� ������ YHUNVHPGHU� YLO
JMHQQRPI¡UH�HLQ�VOLN�DQDO\VH��PDQJH�YHUNVHPGHU�KDU
Q\OHJ�JMHQQRPI¡UW�WLOVYDUDQGH�VM¡OYUDQVDNLQJ�
9LGDUH� L� SURVMHNWHW� YHUW� GHW� WLOERG� RP
NRPSHWDQVHKHYLQJVSURJUDP��SUDNWLVN�OHLDUWUHQLQJ�RJ
LQQRYDVMRQVNRPSHWDQVH�
7RWDOEXGVMHWWHW�RYHU���nU�HU�Sn�����PLOO�NU�
6RP� GHO� DY� Q\VNDSLQJVSURVMHNWHW� KDU� PH� KDWW� HLW
VDPDUEHLG� PHG� 1++� RP� HLW� QHWWYHUNVNXUV� GHU
VWXGHQWDQH� YnUHQ� ����� XWI¡UWH� RSSJnYHU� L� QRNUH
2VWHU¡\�EHGULIWHU�
� ,QGXVWULNRQVXOHQWHQ� KDU� DUEHLGG� PHG� UHNUXWWHULQJ
WLO� HWDEOHUDUNXUV� L� UHJL� DY� 2VWHUIMRUG
1 ULQJVVDPDUEHLG�� .XUV� VWDUWD� RSS� KDXVWHQ� ����
PHG���GHOWDNDUDU����DY�GHVVH�IUn�2VWHU¡\��
��2VWHU¡\�HU�NRPH�PHG�L�SURVMHNWHW�´1 ULQHWW´�VRP
LQQJnU� L� GHQ� VWUDWHJLVNH� Q ULQJVSODQHQ� IRU
+RUGDODQG�� 2VWHU¡\� IRONHERNVDPOLQJ� L� VDPDUEHLG
PHG� ,QGXVWULNRQVXOHQWHQ� VHQGHU� PnOUHWWD
LQIRUPDVMRQ� SU� H�SRVW� WLO� EHGULIWHU� Sn� 2VWHU¡\�
(XURSDNRQWRUHW�L�+RUGDODQG�I\ONHVNRPPXQH�VNDIIDU
IUDP� LQIRUPDVMRQHQ�� %DVH� IRU� LQIRUPDVMRQV�
XWVHQGLQJD�HU�EHGULIWVUHJLVWHUHW�ZZZ�YHVWQHWW�QR�VRP
ELEOLRWHNHW�RJ�,QGXVWULNRQVXOHQWHQ�VNDO�YHGOLNHKDOGH�
�,QGXVWULNRQVXOHQWHQ�HU�VW\UHUHSUHVHQWDQW�L�2VWHU¡\
8WYLNOLQJ� RJ� KDU� VDPDUEHLG� PHG� 2VWHUIMRUG
5HLVHOLYVODJ�� 6DPDUEHLG� PHG� DQGUH� L� UHJLRQHQ� HU
NRPH� L� JRG� JMHQJH� JMHQQRP� GHW� XWYLGD
Q ULQJVVDPDUEHLGHW� L� 2VWHUIMRUGUHJLRQHQ� VRP
IRUPHOW�VWDUWD�RSS�L������PHG�2VWHUIMRUG�5HLVHOLYVODJ
VRP�NRRUGLQDWRU�
�,QGXVWULNRQVXOHQWHQ�GHOWHN�L�NRQWDNWXWYDOHW�VNXOH�
�Q ULQJVOLY���'HQ�nUOHJH�XWGDQQLQJVPHVVD�YDUW�VNLSD
WLO�L�2VWHU¡\KDOOHQ�L�KDXVWVHPHVWHUHW��
� ,QGXVWULNRQVXOHQWHQ� KDU� VDPDQ� PHG� 2VWHU¡\
8WYLNOLQJ� ELVWnWW� 2VWHU¡\� YLGDUHJnDQGH� VNXOH� PHG
V¡NQDG� RP�YDNVHQRSSO ULQJVPLGODU� WLO� XWYLNOLQJ� DY
QHWWEDVHUW�XQGHUYLVQLQJVRSSOHJJ� L�PHNDQLVNH�IDJ
JUXQQNXUV�RJ�9.��PDVNLQDUEHLGDU��'HWWH�OXNNDVW�RJ
DUEHLGHW�HU�L�JDQJ�
�,QGXVWULNRQVXOHQWHQ�HU�IDGGHU�IRU�XQJGRPVEHGULIW
YHG�2VWHU¡\�YLGDUHJnDQGH�VNXOH�
��,QGXVWULNRQVXOHQWHQ�HU�RPIDWWD�DY�Q\RUGQLQJD�IUn
������� PHG� PRPV� Sn� WHQHVWHU� RJ� HU� QR
PRPVUHJLVWUHUW� �VRP� ´DYGHOLQJ´� XQGHU� 2VWHU¡\
,QGXVWULODJ��� 'HW� KDU� YRUH� P\NMH� XNODUW� L� VDPEDQG



PHG� LQQI¡ULQJD� DY� RUGQLQJD�� 'HWWH� KDU� PHGI¡UW
HNVWUDDUEHLG�
0�7(��.856��)25('5$*
)RUXWDQ� P¡WHYHUNVHPG� PP�� L� VDPEDQG� PHG� RYDQ�
QHPQGH�NDQ�QHPQDVW�
� � )RUHGUDJ� RP�2VWHU¡\Q ULQJVOLYHW� Sn� IRUKDQGODU�
P¡WH�IRU�7\VVH�0HN�9HUNVWHG�$6�
� � )RUHGUDJ� RP� 2VWHU¡\Q ULQJVOLYHW� Sn� PHGOHPV�
P¡WH�L�$UQD�5RWDU\�NOXEE�
� � ,� YDONDPSLQQVSXUWHQ� YLWMD� VWRUWLQJVUHSUHVHQWDQW
(UQD� 6ROEHUJ� QRNUH� 2VWHU¡\YHUNVHPGHU�
,QGXVWULNRQVXOHQWHQ� GHOWRN� RJ� IHNN� P�D�� LQIRUPHUW
RP� DUEHLGHW� PHG� NRPSHQVDVMRQVPLGODQH�� (UQD
6ROEHUJ� YDUW� VWDWVUnG� L� NRPPXQDO�� RJ� UHJLRQDO�
GHSDUWHPHQWHW�
� � 'HOWHNH� YHG� P¡WH� RP� VPnEnWWXULVPH� L� 2VWHU�
IMRUGHQ�
�'HOWHNH� YHG�P¡WH� RP�XWYLNOLQJ� DY� UHVVXUVVHQWHU
YHG�2VWHU¡\�YLGDUHJnDQGH�VNXOH�
� 'HOWHNH� YHG� NXUV�P¡WH� L� UHJL� DY� 2VWHUIMRUG
5HLVHOLYVODJ�RP�IRUPLGOLQJVNRPSHWDQVH�
� 'HOWHNH� YHG� 2VWHUIMRUG�P¡WH� RP� UHJLRQDO
XWYLNOLQJVSODQ�IRU�+RUGDODQG�
� � 'HOWHNH� YHG�P¡WH� RP� IHOOHV� LQWHUQHWWSRUWDO� IRU
2VWHUIMRUGUHJLRQHQ�
� � 'HOWHNH� YHG� 61'�P¡WH� RP� RSSI¡OJLQJ� DY
HWDEOHUDUDU�VRP�KDU�InWW�VWLSHQG�
�'HOWHNH�YHG�.UHGLWNDVVHQ�VLWW����nUVMXELOHXP�
67<5,1*6879$/
6W\ULQJVXWYDOHW�KDU�KDWW�I¡OJMDQGH�VDPDQVHWQLQJ�
�����)RUPDQQ���/DUV�0DJQH�%\VKHLP
�����6YHLQ�+DQVWYHGW��YDUD�-RVWHLQ�-DFREVHQ
�����7KRU�-DUOH�(ULNVHQ��YDUD�&KULVWLQH�3�+DQVWYHLW
�����2UGI¡UDU�2YH�.OHLYHODQG���
'�0(� 3c� 63�560c/� 620� ,1'8675,�
.2168/(17(1�+$5�+$1'6$0$�,������

• .RUOHLV� NDQ� HJ� I¡UH� IUnGUDJ� IRU
KHLPHNRQWRU"

• 0H�¡QVNMHU�n�ILQQH�QRNRQ�VRP�NDQ�WD�RYHU
YHUNVHPGD�YnU��.DQ�GX�KMHOSH"

• 0H�Pn�RPRUJDQLVHUH�OLWW��.DQ�GX�KMHOSH�RVV
PHG�HLQ�Q\�VWLOOLQJVLQVWUXNV"

• (J�OXUHU�Sn�RP�HJ�NDQ�VWDUWH�HLJD�YHUNVHPG
L�VDPEDQG�PHG�HWDEOHULQJ�DY�EUHLEDQGWLOERG
Sn� 2VWHU¡\�� .DQ� HJ� In� GLVNXWHUH� OLWW� PHG
GHJ"

• 0H�OXUHU�Sn�RP�PH�VNDO�ODJH�HLW�Q\WW�VHOVNDS
IRU�GHW�Q\H�SURGXNWHW�GX�WLSVD�RVV�RP��.DQ
PH�In�HLQ�SUDW�PHG�GHJ"

• .DQ� GX� KMHOSH� PHJ� PHG� n� V¡NMH� 61'�
HWDEOHUDUVWLSHQG�� (J� KDU� HLQ� JRG
IRUUHWQLQJVLGH��RJ�GHW�HU�JMHUQH�HLQ�IRUGHO�DW
HJ�HU�NYLQQH"

• .DQ� GX� VNDIIH� IUDP� G¡PH� Sn� OHLJHDYWDOH
PHG�JUXQQHLJDU�IRU�VNMHORSSGUHWW"

• 0H� HU� QRNUH� NDPHUDWDU� VRP� YLO� VWDUWH� IRU
RVV�VM¡OYH��.DQ�PH�In�VQDNNH�PHG�GHJ"

• (J�KDU�QRNUH�LGHDU�RP�HLW�RSSO ULQJVVHQWHU�
.DQ�GX�KMHOSH�RVV"

• (J�KDU�O\VW�WLO�n�Jn�Sn�HWDEOHUDUNXUV��)LQVW�HLW
VOLNW�WLOERG�KHU�Sn�2VWHU¡\"

• 0H� KDU� LGHDU� WLO� IRUEHWULQJ� DY� HLWW� DY� YnUH
SURGXNW� VOLN� DW� GHW� NDQ� YHUWH� VY UW
LQWHUHVVDQW� Sn� HLQ� LQWHUQDVMRQDO� PDUNQDG�
'X�Pn�NRPH�IRU�n�GLVNXWHUH�PHG�RVV�

• (J� HU� KDQGYHUNDU� RJ� EXU� L� 7\VNODQG��PHQ
KDU�YRUH�P\NMH�Sn�IDPLOLHK\WWD�Sn�2VWHU¡\�
1R� NDQ�PH� JRGW� WHQNMH� RVV� n� KD� HLQ� OLWHQ
YHUNVWDG�Sn�2VWHU¡\��NDQVNMH�RJVn�IO\WWH� WLO
2VWHU¡\��.DQ�GX�KMHOSH�RVV"

5(.1(6.$3������
8WJLIWHU ,QQWHNWHU

7LOVNRWW� IUn� 2VWHU¡\
NRPPXQH

����������
7LOVNRWW�IUn�I\ONHW ���������
6HNUHW UJRGWJMHUVOH
,QGXVWULODJHW

���������
.RQVXOHQWKRQRUDU ���������
5HQWHU ���������
/¡Q�LQNO�VRV�XWJ ����������
6HPLQDUDYJLIW�P�P� ������
.RQWRUNRVWQDGHU ���������
0¡WHNRVWQDGHU ���������
7HOI�LQWHUQHWWJRGWJMHUVO
H

��������
5HLVH�GLHWW�HOOHV ��������
.P�JRGWJMHUVOH ��������
*HE\U ������
5HYLVMRQ ������
8QGHUVNRWW ����������

���������� ����������
1RUGHD��������� ����������
.XQGHIRUGULQJDU ���������
/HYHUDQG¡UJMHOG ������
6NXOGLJ�VNDWWHWUHNN ���������
6NXOGLJ�DUEHLGVJM�DYJ� ��������
6NXOGLJ�PYD ��������
6NXOGLJ�NP�JRGWJM� ��������
(LJHQNDSLWDO ����������

���������� ����������
� 3URVMHNWLQQWHNWHU� IUn� �1\VNDSLQJ� L
VPnEHGULIWV�PLOM¡��Sn�NU��������YHUW�GHNW�L�����
/RQHYnJ��IHEUXDU�����
1RURGG�+HOOH������������������������������/DUV�0M¡V
���UHYLVRU����������������������������������������NDVVHUDU



,1'8675,.2168/(17(1
3c�267(5�<
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)25�.9(1�"
$OOH� VRP� GULY� HOOHU� KDU� O\VW� WLO� n� GULYD� Q ULQJVYHUNVHPG� Sn� 2VWHU¡\�� KDU� K¡YH� WLO� n� Q\WWD
,QGXVWULNRQVXOHQWHQ���9HUNVHPGD�GL�HOOHU�SODQDQH�GLQH�NDQ�YHUD�IUn�GHL�PLQVWH�WLO�GHL�VW¡UVWH�RJ
SURGXNVMRQHQ�GLQ�DXWRPDWLVHUW�HOOHU�KDQGYHUNVSUHJD�
.9$�6/$*�63�560c/�"
$OOH�W\SDU�VS¡UVPnO�VRP�KDU�PHG�Q ULQJVYHUNVHPG�n�JMHUD��NDQ�UHWWDVW�WLO�,QGXVWULNRQVXOHQWHQ�
0H� YLO� DQWHQ� NXQQH� VYDUD� Sn� GHL� VM¡OYH� HOOHU� ILQQD� IUDP� WLO� VWDGHU� GHU� GX� NDQ� In� VYDU�� � $OOH
RSSO\VQLQJDU�YHUW�KDQGVDPD�IRUWUXOHJ�
.9$�.267$5�'(7�"
7HQHVWHQH�WLO�,QGXVWULNRQVXOHQWHQ�HU�JUDWLV�GHUVRP�GX�HU�Q\HWDEOHUDU�HOOHU�PH�WUHQJ�NRUW�WLG�IRU�n
ILQQD�VYDU�Sn�VS¡UVPnOHW�GLWW���'HUVRP�VS¡UVPnOHW�GLWW�NUHY�PHLU�DUEHLG��Pn�GX�HWWHU�DYWDOH�EHWDOH
HLQ�WLPHSULV�IUn�NU�����WLO�NU�����
.9(1�67c5�%$.�"
'HW� HU� 2VWHU¡\� ,QGXVWULODJ� VRP� KDU� WHNH� LQLWLDWLY� WLO� VWLOOLQJD� RJ� WLOVHWW� ,QGXVWULNRQVXOHQWHQ�
2VWHU¡\�NRPPXQH�VW¡WWDU�VWLOOLQJD�¡NRQRPLVN�RJ�KHOG�NRQWRU�RJ�WHOHIRQ���,QGXVWULODJHW�EHWDOHU
VHNUHW UJRGWJMHUVOH� RJ� HLQ� GHO� LQQWHNWHU� NMHP� IUn� RSSGUDJ� PH� XWI¡UHU� IRU� Q ULQJVOLYHW�
2UGI¡UDUHQ�HU�UHSUHVHQWHUW�L�VW\ULQJVXWYDOHW�IRU�YHUNVHPGD�
.9(1�(5�0(�"
/DUV�0M¡V�KDU�YRUH�WLOVHWW�L�GHOWLGV�VWLOOLQJ�VRP�,QGXVWULNRQVXOHQW�VLGDQ�������+DQ�HU�XWGDQQD
VLYLOLQJHQL¡U��PDVNLQOLQD��YHG�1RUJHV�7HNQLVNH�+¡JVNXOH��QR�1718���+DQ�KDU�YLGDUHXWGDQQLQJ
LQQDQ�XQGHUYLVQLQJ�RJ�PLOM¡YHUQ��PHOORP�DQQD�DUEHLGVPLOM¡VS¡UVPnO�
+DQ� KDU� YRUH� PHG� n� VNULYH� ERND� �)HP� VPn� PHNDQLVNH� YHUNVWHGHU�� RJ� ERND� �*UXQQERN� L
EHGULIWVO UH��
+DQ� KDU� �� nUV� YHUNVWDGSUDNVLV� IUn� 1\ODQGV�0HNDQLVNH� 9HUNVWHG� L� 2VOR� I¡U� KDQ� WRN� WLO� PHG
XWGDQQLQJD�RJ�KDQ�KDU�DUEHLGG���nU�VRP�VNLSVYLQVMNRQVWUXNW¡U�YHG�%09��+RUGYLNQHVHW�� �+DQ
GULY�RJVn�HLJD�NRQVXOHQWYHUNVHPG�PHG�HWDEOHUDURSSO ULQJ�VRP�VSHVLDOLWHW�
.25/(,6�)c�7$.�,
,1'8675,.2168/(17(1�"
5LQJ�GLUHNWHQXPPHU��������������IDNV��������������/DUV�0M¡V�KDU�KHLPHNRQWRU�Sn�������������
IDNV���������������.RQWRUWHOHIRQHQ�HU�RIWH�RPNRSOD�WLO�PRELOWHOHIRQ�PHG�VYDUDU�QnU�NRQWRUHW
LNNMH�HU�EHWMHQW���(�SRVWDGUHVVD�HU��ODUVPMRV#RQOLQH�QR���'X�NDQ�RJ�YLWMH�,QGXVWULNRQVXOHQWHQ�L
´EXVWDGHQ´�YHG�UnGKXVHW�Sn�+DWODQG���*L�PHOGLQJ�L�UHVHSVMRQHQ�L�UnGKXVHW�GHUVRP�GX�LNNMH�InU
WDN�L�,QGXVWULNRQVXOHQWHQ��Vn�NRQWDNWDU�KDQ�GHJ�


