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+LOVHQ�IUD�VW\ UHOHGHU�RJ�JHQHUDOVHNUHWÃ U�

6\ NOLVWIRUHQLQJHQ�KDU�MREEHW�IRU�V\ NOLVWHU�L�1RUJH�VLGHQ�� � � � ��RJ�YL�YHW�DW
LQQVDWVHQ�EHW\ U�QRH��0 HGOHP VYHNVWHQ�KDU�VNXWW�IDUW��HQJDVMHP HQWHW�KDU�ÕNW�t
RJ�VWDGLJ�IOHUH�VOXWWHU�VHJ�WLO�NUDYHW�RP �HW�WU\ JJHUH��HQNOHUH�RJ�P HU�DWWUDNWLYW
V\ NNHOOLY�L�KHOH�ODQGHW��6\ NNHO�HU�HQ�YLNWLJ�EULNNH�L�HW�VXQW�RJ�EÃ UHNUDIWLJ�1RUJH���

0 HGOHP VYHNVWHQ�HU�HW�VWHUNW�VLJQDO�RP �DW�VWDGLJ�IOHUH�YLO�YÃ UH�P HG�Â�ELGUD�t �
RJ�DW�6\ NOLVWIRUHQLQJHQ�MREEHU�P HG�GHW�VRP �HU�YLNWLJ�IRU�DOOH�VRP �V\ NOHU���

,�� � � � �KDU�YL�VÃ UOLJ�OÕIWHW�WUH�IDQHVDNHU�VRP �ELGUDU�WLO�DW�IOHUH�V\ NOHU�RJ�JLU�ÕNW
WU\ JJKHW�IRU�EDUQ�RJ�XQJH��7U\ JJHUH�VNROHYHL��� � �NP � W�VRP �JHQHUHOO�IDUWVJUHQVH�L
E\ HU�RJ�WHWWVWHGHU�RJ�EHKRYHW�IRU�HQ�Q\ �QDVMRQDO�V\ NNHOVWUDWHJL���

7U\ JJH�VNROHYHLHU�HU�LNNH�HW�ˆNMHNW�Â�KD̃ ��P HQ�HQ�UHWWLJKHW�t �IRU�EDUQ��IRUHOGUH�RJ
ORNDOVDP IXQQ��9L�KDU�RJVÂ�VDP OHW�EUHGH�DOOLDQVHU�IRU�ODYHUH�IDUW�GHU�IRON�ERU�RJ
IHUGHV��RJ�YL�KDU�IRUWVDWW�Â�SUHVVH�SÂ�IRU�HQ�QDVMRQDO�V\ NNHOVWUDWHJL�t �IRUGL�1RUJH
LNNH�NDQ�YÃ UH�HW�DY�IÂ�ODQG�L�( XURSD�XWHQ�HQ�VDP OHW�SODQ�IRU�V\ NOLQJ��

9L�KDU�YÃ UW�WLO�VWHGH�GHU�V\ NOLQJ�GLVNXWHUHV�RJ�EHVOXWQLQJHU�WDV��L�P ÕWHU�P HG
SROLWLNHUH�RJ�GHSDUWHP HQWHU��L�KÕULQJHU��L�P HGLD��SÂ�NRQIHUDQVHU�t �RJ�SÂ�DUHQDHU
VRP �$UHQGDOVXND��,�YDOJNDP SÂUHW�� � � � �MREEHW�YL�IRU�Â�VHWWH�V\ NNHOHQ�SÂ�GHQ
SROLWLVNH�DJHQGDHQ��EODQW�DQQHW�JMHQQRP �ˆ' HQ�VWRUH�V\ NNHOGHEDWWHQ̃ �RJ�W\ GHOLJH
LQQVSLOO�WLO�SDUWLSURJUDP P HQH��

6DP WLGLJ�KDU�YL�JMRUW�GHW�6\ NOLVWIRUHQLQJHQ�DOOWLG�KDU�YÃ UW�EHVW�SÂ��Â�VNDSH
DNWLYLWHW��NXQQVNDS�RJ�IHOOHVVNDS��/ RNDOODJHQH�YÂUH�t �� � �L�WDOOHW��L�WLOOHJJ�WLO
ORNDOH�NRQWDNWSHUVRQHU�t �HU�U\ JJUDGHQ�L�RUJDQLVDVMRQHQ��' H�DUUDQJHUHU�WXUHU�
DNVMRQHU�RJ�NXUV��IÕOJHU�ORNDOH�SURVHVVHU�WHWW�RJ�VÕUJHU�IRU�DW�V\ NOLVWHQHV
VWHP P H�EOLU�KÕUW�GHU�YL�ERU��9L�KDU�ELGUDWW�IDJOLJ�JMHQQRP �IRUVNQLQJVSURVMHNWHU
VRP �75$1632/ �RJ�&\ : DON��RJ�JMHQQRP �NRQNUHWH�WLOWDN�VRP �V\ NNHONXUV�IRU�XQJH
RJ�YRNVQH�P HG�P LQRULWHWVEDNJUXQQ�t �DUEHLG�VRP �JLU�IULKHW��P HVWULQJ�RJ�Q\ H
P XOLJKHWHU�L�KYHUGDJHQ�

¢UVUDSSRUW�� � � � �



( LQDU�: LOKHOP VHQ
6W\ UHOHGHU

( OLQH�2IWHGDO
* HQHUDOVHNUHWÃ U

¢UHW�LQQHKROGW�RJVÂ�YLNWLJ�RUJDQLVDVMRQVDUEHLG��3Â�ODQGVP ÕWHW�L�RNWREHU�YHGWRN
YL�Q\ �VWUDWHJL�IRU�� � � � t � � � � �RJ�YDOJWH�Q\ WW�KRYHGVW\ UH��9L�WDNNHU�$QQH�+DDEHWK
5\ JJ�IRU�LQQVDWVHQ�VRP �VW\ UHOHGHU��RJ�VHU�IUHP �WLO�Â�IRUWVHWWH�DUEHLGHW�XQGHU�Q\
OHGHOVH�P HG�( LQDU�: LOKHOP VHQ�VRP �VW\ UHOHGHU��

7LO�VOXWW��7DNN�WLO�DOOH�P HGOHP P HU��ORNDOODJ��DQVDWWH��VDP DUEHLGVSDUWQHUH�RJ
VWÕWWHVSLOOHUH��' HUH�JMÕU�6\ NOLVWIRUHQLQJHQ�VWHUNHUH�t �RJ�1RUJH�EHGUH��$UEHLGHW
HU�ODQJW�IUD�IHUGLJ��P HQ�� � � � �YLVHU�DW�YL�EHYHJHU�RVV�L�ULNWLJ�UHWQLQJ��,�� � � �
IRUWVHWWHU�YL�Â�SUHVVH�SÂ�IRU�WU\ JJHUH�VNROHYHLHU��ODYHUH�IDUW�RJ�HQ�QDVMRQDO
V\ NNHOVWUDWHJL�t �RJ�IRU�HW�VDP IXQQ�GHU�IOHUH�NDQ�YHOJH�V\ NNHOHQ�P HG�WU\ JJKHW�
JOHGH�RJ�IULKHW��



9L�HU�6\ NOLVWIRUHQLQJHQ
9ÂUH�ORNDOODJ

9L�SÂYLUNHU�SROLWLNNHQ
6WRUWLQJVYDOJHW
9L�HU�GHU�V\ NNHO�GLVNXWHUHV

9L�ELGUDU�IDJOLJ
) RUVNQLQJVSURVMHNWHW�7UDQVSRO
) RUVNQLQJVSURVMHNWHW�&\ : DON��IRU�EHGUH�XO\ NNHVVWDWLVWLNN�
RJ�EHGUH�IRUHE\ JJHQGH�WLOWDN
<RXWK�� �0 RELOLW\
6\ NNHONXUV
6\ NNHOG\ NWLJ
6NROHSURVMHNWHQH�%HLQWÕIW�RJ�KMHUWHVRQH

9L�JLU�UÂG
6\ NNHOYHQQOLJ�DUEHLGVSODVV
5ÂGJLYQLQJ

9L�HU�SÂ�SODVV
. RQIHUDQVHU�RJ�VHP LQDUHU
$UHQGDOVXND
6\ QOLJ�V\ NOLVW
6\ NNHOHQV�GDJ
6\ NNHOSULVHQ
+HOH�1RUJH�6\ NOHU
$QGUH�VP Â�RJ�VWRUH�DUUDQJHP HQWHU

9L�EOLU�VHWW�RJ�KÕUW
0 HGLD��NRP P XQLNDVMRQ�RJ�GLJLWDOH�SODWWIRUP HU

,QWHUQDVMRQDOW�VDP DUEHLG
' HQ�( XURSHLVNH�V\ NNHORUJDQLVDVMRQHQ�( &)
1RUGLVN�VDP DUEHLG

9L�YRNVHU
0 HU�IRUQÕ\ GH�P HGOHP P HU
%HGULIWVQHWWYHUN

9L�YLVHU�YHL
6\ NNHOQRUJH

9HGOHJJ��¢UVEHUHWQLQJ��ÂUVUHJQVNDS�RJ�UHYLVVRUEHUHWQLQJ
¢UVEHUHWQLQJ�RJ�ÂUVUHJQVNDS
5HYLVVRUEHUHWQLQJ
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6\ NOLVWIRUHQLQJHQ�KDU�VLGHQ�HWDEOHULQJHQ�L�� � � � �MREEHW�XWUHWWHOLJ�IRU�Â�JMÕUH
V\ NOLQJ�HQNOHUH�RJ�P HU�DWWUDNWLYW�IRU�DOOH�L�KHOH�1RUJH��6DP P HQKHQJHQGH�
JRGH�RJ�WU\ JJH�V\ NNHOYHLHU�HU�NMHUQHQ�L�GHW�YL�MREEHU�P HG��,�OÕSHW�DY�� � � � �KDU
YL�JMRUW�EHW\ GQLQJVIXOOH�IUHP VNULWW�VRP �YL�HU�VWROWH�DY�Â�SUHVHQWHUH��9L�KDU�VWRU
YHNVW�L�P HGOHP P HU�VRP �HU�HW�WHJQ�SÂ�DW�YL�MREEHU�P HG�GHW�VRP �HU�YLNWLJ�IRU
DOOH�VRP �V\ NOHU���

) DQHVDNHU�JLU�W\ GHOLJKHW�RJ�V\ QOLJKHW�
,�� � � � �KDU�6\ NOLVWIRUHQLQJHQ�MREEHW�KHOKMHUWHW�IRU�YÂUH�P HGOHP P HU��
9L�KDU�KDWW�VSHVLHOW�IRNXV�SÂ�YÂUH�IDQHVDNHU��

6\ NOLVWIRUHQLQJHQ�P HQHU�WU\ JJH�VNROHYHLHU��VÂ�DOOH�EDUQ�NDQ�JÂ�RJ�V\ NOH�WLO
VNROHQ��HU�HQ�UHWWLJKHW��9L�KDU�MREEHW�IRU�DW�UHJMHULQJHQ�VNDO�WD�GHW�DQVYDUHW�
RJ�EHYLOJH�WLOVWUHNNHOLJ�P HG�SHQJHU�VÂ�NRP P XQHQH�KDU�UÂG�WLO�Â�WU\ JJH�VNROH�
YHLHQH��$OW�IRU�P DQJH�EDUQ�RJ�IRUHOGUH�KDU�KMHUWHW�L�KDOVHQ�SÂ�VNROHYHLHQ��9L
KDU�IÂWW�QRH�ÕNWH�EHYLOJQLQJHU�WLO�WU\ JJH�VNROHYHLHU�QRH�L�� � � � ��RJ�YL�VNDO
IRUWVHWWH�DUEHLGHW�WLO�VNROHYHLHQH�HU�WU\ JJH���

9L�KDU�IÂWW�P HG�RVV�P DQJH�RUJDQLVDVMRQHU�WLO�Â�VWÕWWH�DUEHLGHW�IRU�ODYHUH�IDUW
GHU�IRON�ERU��MREEHU�RJ�OHNHU��6RP �VYDU�SÂ�ÕNW�IRNXV�KDGGH�6WDWHQV�9HJYHVHQ
IDUW�SÂ�KÕULQJ�L�� � � � ��9L�HU�LNNH�L�P ÂO�P HG�Â�IÂ�QHG�IDUWHQ�VÂ�EDUQ��YRNVQH�RJ
HOGUH�RSSOHYHU�ÕNW�WU\ JJKHW�QÂU�GH�V\ NOHU��RJ�YL�IRUVHWWHU�DUEHLGHW�L�� � � � ��

1RUJH�HU�QÂ�HW�DY�IÂ�ODQG�L�( XURSD�VRP �LNNH�KDU�HQ�QDVMRQDO�V\ NNHOVWUDWHJL�
6\ NOLVWIRUHQLQJHQ�KDU�MREEHW�IRU�DW�UHJMHULQJHQ��P HG�VDP IHUGVHOVP LQLVWHUQH�
L�VSLVVHQ��VNDO�VWDUWH�GHWWH�DUEHLGHW��' HW�HU�LQJHQ�ÕQVNH�L�UHJMHULQJHQ�RP �Â
VHWWH�V\ NOLVWHQHV�EHKRY�IRU�HQ�HQNOHUH�RJ�WU\ JJHUH�KYHUGDJ�SÂ�GDJVRUGHQ��
1RN�HQ�VDN�YL�MREEHU�YLGHUH�P HG�L�� � � � ��

2UJDQLVDVMRQHQ�
6\ NOLVWIRUHQLQJHQ�EHVWÂU�DY�HW�KRYHGVW\ UH��HQ�DGP LQLVWUDVMRQ��� � �ORNDOODJ�RJ
� � � � �P HGOHP P HU��$UEHLGHW�L�RUJDQLVDVMRQHQ�HU�SUHJHW�DY�JRGW�VDP DUEHLG�RJ
HQWXVLDVP H�UXQGW�IHOOHV�P ÂO��

9L�HU�6\NOLVWIRUHQLQJHQ�

�

7U\ JJHUH�VNROHYHL�RJ�QÃ UP LOMÕ

� � �NP � W�VRP �JHQHUHOO�IDUWVJUHQVH�L�E\ HU�RJ�WHWWVWHGHU

1\ �QDVMRQDO�V\ NNHOVWUDWHJL



9ÂUH�ORNDOODJ
,�� � � � �KDU�6\ NOLVWIRUHQLQJHQ�� � �ORNDOODJ�VSUHGW�RYHU�KHOH�ODQGHW��,�WLOOHJJ�KDU
YL�WUH�VWHGHU�P HG�ORNDO�NRQWDNWSHUVRQ��9ÂUH�ORNDOODJ�HU�HQ�XXQQYÃ UOLJ�GHO�DY
YÂU�RUJDQLVDVMRQ�RJ�VSUHU�V\ NNHOJOHGH�RJ�JRG�V\ NNHOWLOUHWWHOHJJLQJ�GHU
P HGOHP P HQH�YÂUH�ERU�RJ�IHUGHV��

,�P DUV�YDU�ORNDOODJHW�L�+DP DU�YHUWVNDS�IRU�GHQ�ÂUOLJH�ORNDOODJ�VDP OLQJHQ��' HU
P ÕWWHV�UHSUHVHQWDQWHU�IRU�ORNDOODJHQH�IRU�Â�LQVSLUHUH�KYHUDQGUH��VSLOOH�LQQ�WLO
VWUDWHJL�IRU�6\ NOLVWIRUHQLQJHQ�L�IRUNDQW�DY�ODQGVP ÕWHW��IRUEHUHGH�LQQVDWV�LQQ
P RW�6WRUWLQJVYDOJHW�� � � � �RJ�P \ H�P HU���

+RYHGVW\ UHWV�DUEHLG�KDU�YÃ UW�SUHJHW�DY�JRGH�GLVNXVMRQHU�RJ�JRGW�VDP DUEHLG��
,�� � � � �EOH�GHW�DYKROGW�VHNV�VW\ UHP ÕWHU�RJ�EHKDQGOHW�� � �VDNHU���

,�� � � � �EOH�/ DQGVP ÕWHW�DYKROGW��' HW�DYKROGHV�DQQHWKYHUW�ÂU��RJ�L�� � � �
VNMHGGH�GHW�L�RNWREHU��' HW�EOH�YHGWDWW�HQ�VWUDWHJL�IRU�� � � � �RJ�� � � � ��RJ�YDOJW
Q\ WW�VW\ UH��( LQDU�: LOKHOP VHQ�WRN�RYHU�OHGHUYHUYHW�HWWHU�$QQH�+DDEHWK�5\ JJ�
/ DQGVP ÕWHW�YHGWRN�Â�IRUWVHWWH�DUEHLGHW�IRU�Â�EHGUH�IRUKROGHQH�IRU�GH�VRP
V\ NOHU��' HW�YDU�RJVÂ�HQLJKHW�RP �Â�LQWHQVLYHUH�DUEHLGHW�IRU�Â�V\ QOLJJMÕUH�GHQ
SRVLWLYH�HIIHNWHQ�V\ NOLQJ�KDU�SÂ�NOLP D��P LOMÕ�RJ�IRONV�KHOVH���

�

/ RNDOODJHQH�VSLOOHU�HQ�DYJMÕUHQGH�UROOH�L�Â�IDQJH�RSS�GHW�VRP �VNMHU�UXQGW�RP �L
ODQGHW��RJ�GH�HU�ELQGHOHGGHW�P HOORP �P HGOHP P HQH�RJ�IRUHQLQJHQ��' H�DUUDQJHUHU
V\ NNHOWXUHU��P DUNHULQJHU�RJ�RSSOÃ ULQJ��GHOWDU�L�ORNDOSROLWLVNH�SURVHVVHU�RJ�ELGUDU
WLO�WU\ JJHUH�V\ NNHOLQIUDVWUXNWXU��

/ RNDOODJVDP OLQJ�L�+DP DU��) RWR��6\ NOLVWIRUHQLQJHQ�



' HW�HU�SROLWLNHUH�SÂ�6WRUWLQJHW��L�UHJMHULQJHQ��L�I\ ONHVWLQJ�RJ�NRP P XQHVW\ UHU�VRP
KDU�DQVYDU�IRU�DW�V\ NNHOVDWVLQJHQ�HU�KHOKHWOLJ��JRG�RJ�WU\ JJ��6WDWHQV�9HJYHVHQ
KDU�DQVYDU�IRU�Â�ODJH�UDP P HQH�IRU�V\ NNHOLQIUDVWUXNWXUHQ�VRP �NRP P XQHU�RJ
I\ ONHVNRP P XQHU�VNDO�IÕOJH�QÂU�GH�ODJHU�V\ NNHOYHLHU��' HW�VLHU�VHJ�VHOY�DW
6\ NOLVWIRUHQLQJHQ�MREEHU�WHWW�RSS�P RW�DOOH�GLVVH�DNWÕUHQH��RJ�IOHUH�WLO���

) DQHVDNHU�
6\ NOLVWIRUHQLQJHQ�KDU�L�� � � � �MREEHW�P HG�WUH�IDQHVDNHU��OHV�P HU�XQGHU�ˆ9L�HU
6\ NOLVWIRUHQLQJHQ̃ ���) DQHVDNHQH�HU�RYHURUGQHGH�VDNHU�VRP �HU�YLNWLJH�IRU�GH
V\ NOHQGH�VDP P H�KYRU�L�ODQGHW�GH�ERU��' HW�HU�VÃ UOLJ�� � �NP� W�VRP �JHQHUHOO
IDUWVJUHQVH�L�E\ HU�RJ�WHWWE\ JGH�VWUÕN�YL�KDU�OÕIWHW�OLWW�HNVWUD��6\ NOLVWIRUHQLQJHQ
KDU�KDWW�VWDQGV�RJ�VDP OHW�XQGHUVNULIWHU��YL�KDU�VSLOW�LQQ�WLO�6WDWHQV�9HJYHVHQV
KÕULQJ�RP �IDUWVJUHQVHNULWHULHU��YL�KDU�ODJHW�NDP SDQMHSDNNHU�VRP �ORNDOODJHQH
KDU�EHQ\ WWHW�RJ�YL�KDU�VDP DUEHLGHW�P HG�HQ�UHNNH�IRUVNMHOOLJH�LQWHUHVVH�
RUJDQLVDVMRQHU�VRP �HU�RSSWDWW�DY�IDUWVUHGXNVMRQ���

6\ NOLVWIRUHQLQJHQ�IÕOJHU�QÕ\ H�P HG�SÂ�DUEHLGHW�VRP �VNMHU�L�( XURSD�RJ�UHVWHQ�DY
YHUGHQ�QÂU�GHW�JMHOGHU�UHGXVHUWH�IDUWVJUHQVHU�L�E\ HU�RJ�WHWWVWHGHU��9L�KDU�EODQW
DQQHW�GHOWDWW�SÂ�IOHUH�GLJLWDOH�P ÕWHU�L�UHJL�DY�RUJDQLVDVMRQHQ�ˆ� � �LV�SOHQW\ ˜��RJ
OÃ UW�DY�HUIDULQJHU�P HG�Â�VHWWH�QHG�IDUWHQ�L�: DOHV�RJ�IOHUH�VWHGHU�L�6WRUEULWDQQLD�
( UIDULQJHQH�HU�YHOGLJ�SRVLWLYH�QÂU�GHW�JMHOGHU�VNDGHUHGXNVMRQ�RJ�EHGUH
WUDILNNIO\ W���

9L�SÂYLUNHU�SROLWLNNHQ

�

6WRUWLQJVYDOJHW
6\ NOLVWIRUHQLQJHQ�MREEHW�IRU�Â�VHWWH�V\ NNHOHQ�SÂ�GHQ�SROLWLVNH�DJHQGDHQ�L
YDOJNDP SHQ�LQQ�P RW�6WRUWLQJVYDOJHW�� � � � ��-REEHQ�VWDUWHW�DOOHUHGH�KÕVWHQ
� � � � �KYRU�YL�VHQGWH�LQQVSLOO�WLO�DOOH�GH�SROLWLVNH�SDUWLHQHV�DUEHLG�P HG�Q\ WW
SDUWLSURJUDP ��* MHQQRP �YLQWHUHQ�� � � � � �KDGGH�YL�NRQWDNW�P HG�HQNHOWH�SDUWLHU
UXQGW�GHQQH�SURVHVVHQ��9L�OHVWH�RJ�DQDO\ VHUWH�DOOH�SDUWLHQHV�IRUVODJ�WLO
SURJUDP ��' D�GH�DYKROGW�VLQH�ODQGVP ÕWHU�L�SHULRGHQ�P DUV�P DL�� � � � �NMÕUWH�YL�
HQ�NDP SDQMH�L�IRUNDQW�DY�KYHUW�ODQGVP ÕWH�KYRU�YL�NRP P HQWHUWH�SÂ�SURJUDP �
IRUVODJHQH�RJ�JD�WHUQLQJNDVW�EDVHUW�SÂ�KYRU�JRG�V\ NNHOSROLWLNN�GH�KDGGH�
+HQVLNWHQ�YDU�Â�VNDSH�GHEDWW�SÂ�ODQGVP ÕWHQH��' HWWH�IXQJHUWH�JRGW�
( NVHP SHOYLV�JD�YL�69V�IRUVODJ�WLO�Q\ WW�SDUWLSURJUDP �WHUQLQJNDVW�WUH�



�

,�HWWHUNDQW�DY�ODQGVP ÕWHW�EOH�YL�NRQWDNWHW�DY�69�VRP �NXQQH�IRUWHOOH�DW�ODQGV�
P ÕWHW�LNNH�YDU�IRUQÕ\ G�P HG�WHUQLQJNDVWHW�IUD�6\ NOLVWIRUHQLQJHQ��' HWWH�EOH
GHEDWWHUW�SÂ�ODQGVP ÕWHW�VRP �EHVOXWWHW�Â�IÂ�LQQ�IOHUH�YLNWLJH�V\ NNHOSROLWLVNH
SXQNWHU�L�GHW�HQGHOLJH�SDUWLSURJUDP P HW��9L�HQGUHW�GD�WHUQLQJNDVWHW�IUD�WUH�WLO�IHP �

6\ NOLVWIRUHQLQJHQ�DUUDQJHUWH�IRU�IÕUVWH�JDQJ�HQ�V\ NNHOSROLWLVN�GHEDWW��' HQ�� �MXQL�
YHUGHQV�V\ NNHOGDJ��LQYLWHUWH�YL�SROLWLNHUH�IUD�DOOH��VWRUWLQJVSDUWLHQH�RJ�DUUDQJHUWH
ˆ' HQ�VWRUH�V\ NNHOGHEDWWHQ̃ �SÂ�%\ HQV�WDN�L�2VOR��6\ Y�DY�VWRUWLQJVSDUWLHQH�YDU
UHSUHVHQWHUW�L�SDQHOHW��VRP �EOH�OHGHW�DY�JHQHUDOVHNUHWÃ U�( OLQH�2IWHGDO�
$UUDQJHP HQWHW�EOH�OLYH�VWUHDP HW�RJ�YDU�WLOJMHQJHOLJ�IRU�DOOH�Â�VH�L�HWWHUWLG��

8QGHU�$UHQGDOVXND�L�DXJXVW��EHQ\ WWHW�6\ NOLVWIRUHQLQJHQ�DQOHGQLQJHQ�WLO�Â�
IUHP P H�V\ NNHOSROLWLNN���/ HV�P HU�RP �$UHQGDOVXND�XQGHU�HJHW�SXQNW����

' HQ�VWRUH�V\ NNHOGHEDWWHQ�SÂ�%\ HQV�WDN�� ��MXQL���) RWR��6\ NOLVWIRUHQLQJHQ�

9L�HU�GHU�V\ NNHO�GLVNXWHUHV
) RU�Â�O\ NNHV�P HG�Â�JMÕUH�V\ NOLQJ�WU\ JJHUH��HQNOHUH�RJ�P HU�DWWUDNWLYW��HU�SROLWLVN
JMHQQRP VODJ�DYJMÕUHQGH��6\ NOLVWIRUHQLQJHQ�DUEHLGHU�P ÂOUHWWHW�IRU�Â�SÂYLUNH�GH
SROLWLVNH�UDP P HQH�IRU�V\ NNHOVDWVLQJ��EÂGH�QDVMRQDOW�RJ�ORNDOW��* MHQQRP �WHWW�RJ
NRQWLQXHUOLJ�GLDORJ�P HG�SROLWLNHUH��IRUYDOWQLQJ�RJ�DQGUH�EHVOXWQLQJVWDNHUH
IUHP P HU�YL�OÕVQLQJHU�VRP �JLU�EHGUH�YLONÂU�IRU�V\ NOLVWHU�L�KHOH�ODQGHW��



�

,�YÂUW�SÂYLUNQLQJVDUEHLG�OÕIWHU�YL�IUHP �VDNHU�VRP �HU�YLNWLJH�IRU�P HGOHP P HQH
YÂUH�RJ�IRU�XWYLNOLQJHQ�DY�HW�P HU�EÃ UHNUDIWLJ�WUDQVSRUWV\ VWHP ��9L�ELGUDU�DNWLYW�L
SROLWLVNH�SURVHVVHU�JMHQQRP �LQQVSLOO��KÕULQJVXWWDOHOVHU�RJ�IDJOLJH�DQEHIDOLQJHU�
RJ�DUEHLGHU�IRU�DW�V\ NOLQJ�VNDO�SULRULWHUHV�KÕ\ HUH�L�SODQOHJJLQJ��UHJHOYHUN�RJ
LQYHVWHULQJHU��

6\ NOLVWIRUHQLQJHQ�KDU�L�� � � � �KDWW�HQ�UHNNH�P ÕWHU�P HG�VWRUWLQJVUHSUHVHQWDQWHU
IUD�GH�IOHVWH�VWRUWLQJVSDUWLHQH��GHOWDWW�L�EXGVMHWWKÕULQJHU�RJ�VHQGW�HQ�UHNNH
LQQVSLOO�WLO�SROLWLVNH�SURVHVVHU��9L�KDU�KDWW�P ÕWHU�L�EÂGH�6DP IHUGVHOV�
GHSDUWHP HQWHW�RJ�L�. OLP D��RJ�P LOMÕGHSDUWHP HQWHW���

6\ NOLVWIRUHQLQJHQ�KDU�JLWW�LQQVSLOO�RJ�KÕULQJVXWWDOHOVHU�WLO�EODQW�DQQHW
7RWDOEHUHGVNDSVP HOGLQJHQ��. RP P XQHNRP P LVMRQHQ��128�RP �IRONHKHOVH�
( OGUHEROLJDOOLDQVHQ��6WDWHQV�9HJYHVHQV�YHJQRUP DOHU�RJ�HQ�UHNNH�DQGUH
SÂJÂHQGH�SROLWLVNH�SURVHVVHU��,�IRUELQGHOVH�P HG�UHJMHULQJHQV�IRUVODJ�WLO
VWDWVEXGVMHWW�VÂ�GHOWRN�YL�P HG�VNULIWOLJH�RJ�P XQWOLJH�KÕULQJVLQQVSLOO�L�IHP
VWRUWLQJVNRP LWHHU��$OOH�YÂUH�VNULIWOLJH�KÕULQJHU�RJ�LQQVSLOO�HU�WLOJMHQJHOLJH�SÂ
6\ NOLVWIRUHQLQJHQV�KMHP P HVLGH��

6\ NOLVWIRUHQLQJHQ�KDU
MHYQOLJH�P ÕWHU�P HG
IRUVNMHOOLJH�VWRUWLQJV�
UHSUHVHQWDQWHU��KHU�HU
7RP P \ �&KULVWHQVHQ�L
P ÕWH�P HG�5HP L�6ÕOYEHUJ
�7UDQVSRUWNRP LWHHQ��5ÕGW�
) RWR��6\ NOLVWIRUHQLQJHQ�



) RUVNQLQJVSURVMHNWHW�7UDQVSRO
) RUVNQLQJVSURVMHNWHW�75$1632/ �RP KDQGOHU�LQYROYHULQJ�DY�SROLWLNHUH��NRP P XQHU
RJ�LQQE\ JJHUH�QÂU�GHW�JMHQQRP IÕUHV�RP VWULGWH�WLOWDN�IRU�EÃ UHNUDIWLJ�WUDQVSRUW�
3URVMHNWHW�KDU�VWXGHUW�KYRUGDQ�E\ HU�NDQ�O\ NNHV�P HG�Â�VNDSH�EÃ UHNUDIWLJH
ORNDOVDP IXQQ�P HG�IRNXV�SÂ�LQQE\ JJHUGLDORJ�RJ�P HGYLUNQLQJVSURVHVVHU���

,�� � � � �ILNN�6\ NOLVWIRUHQLQJHQ�P LGOHU�IUD�) RUVNQLQJVUÂGHW�WLO�Â�IRUP LGOH
75$1632/ ��) XQQHQH�IUD�IRUVNQLQJVSURVMHNWHW�UHVXOWHUWH�L�HQ�KÂQGERN�VRP
6\ NOLVWIRUHQLQJHQ�XWDUEHLGHW�L�VDP DUEHLG�P HG�+ÕJVNROHQ�L�0 ROGH�RJ�DQGUH
VDP DUEHLGVSDUWQHUH��3URVMHNWHW�VHU�SÂ�KYRUGDQ�SROLWLNHUH��NRP P XQHU�RJ

LQQE\ JJHUH�GHOWDU�RJ�EOLU�LQYROYHUW�QÂU�ELOUHVWULNWLYH
WLOWDN�JMHQQRP IÕUHV��+ÂQGERNHQ�q) UD�RP VWULGWH
WLOWDN�WLO�EUHG�VWÕWWHr �EOH�SUHVHQWHUW�SÂ
NRQIHUDQVHU�RJ�IDJGDJHU�L�V\ Y�IRUVNMHOOLJH
VDP P HQKHQJHU��EODQW�DQQHW�L�%HUJHQ�
. ULVWLDQVDQG��2VOR�RJ�/ DSSHHQUDQWD��) LQODQG���

' HW�EOH�RJVÂ�XWDUEHLGHW�HQ�UHNNH
LQIRUP DVMRQVYLGHRHU�VRP �NRP P XQLVHUHU�HW
NQLSSH�DY�UÂGHQH�IUD�KÂQGERNHQ��VRP �HU�P HQW
VRP �DQEHIDOLQJHU�WLO�NRP P XQHU�RJ�SROLWLNHUH�
,QIRUP DVMRQVYLGHRHQH�EOH�SXEOLVHUW�SÂ�/ LQNHG,Q
JMHQQRP �KÕVWHQ��

. XQQVNDS�HU�YLNWLJ�IRU�Â�ELGUD�WLO�JRGH�EHVOXWQLQJHU��6\ NOLVWIRUHQLQJHQ�VÕNHU�Â
YÃ UH�P HG�L�IRUVNQLQJVSURVMHNWHU�KYRU�V\ NOLQJ�HU�WHP D��9L�HU�WHWW�SÂ�GHU�Q\ �LQQVLNW
RJ�NXQQVNDS�KHQWHV�IUDP �RJ�KDU�WHWW�NRQWDNW�P HG�IRUVNQLQJVP LOMÕHQH��

9L�ELGUDU�IDJOLJ

�

-DFRE�0 F. HOODU�6WLDQVHQ�SUHVHQWHUHU
KÂQGERNHQ�SÂ�6WRUE\ NRQIHUDQVHQ�L
. ULVWLDQVDQG��) RWR��6\ NOLVWIRUHQLQJHQ��



) RUVNQLQJVSURVMHNWHW�&\ ZDON��) RU�EHGUH
XO\ NNHVVWDWLVWLNN�RJ�EHGUH�IRUHE\ JJHQGH�WLOWDN
6\ NOLVWIRUHQLQJHQ�KDU�HW�VDP DUEHLG�P HG�7UDQVSRUWÕNRQRP LVN�,QVWLWXWW��7µ,�
KYRU�YL�HU�HQ�SDUWQHU�L�IRUVNQLQJVSURVMHNWHW�&\ : DON��WLGO��5H&\ FOLVW���3URVMHNWHW
NDUWOHJJHU�XO\ NNHU�WLO�IRWV��P HG�V\ NNHO�RJ�DQGUH�IRUP HU�IRU�P LNURP RELOLWHW�YHG�DW
OHJHYDNWHU�UHJLVWUHULQJHU�RP IDQJ�DY�VNDGH�RJ�KYRUGDQ�GHQ�VNMHGGH��9L�KDU
ELGUDWW�LQQ�L�GHWWH�SURVMHNWHW�P HG�JUXQQODJVGDWD�IUD�6\ NNHOXQGHUVÕNHOVHQ��,
WLOOHJJ�VDP DUEHLGHW�YL�SÂ�7µ,V�LQWHUQDVMRQDOH�V\ NNHOVLNNHUKHWVNRQIHUDQVH
�,&6&���VRP �JLNN�DY�VWDEHOHQ�SÂ�6HQWUDOHQ�L�2VOR�� ��� ��QRYHP EHU��P HG�IOHUH
V\ NNHOEHIDULQJHU�L�2VOR�KYRU�UHVXOWDWHU�IUD�&\ : DON�SURVMHNWHW�EOH�SUHVHQWHUW�IRU
HW�LQWHUQDVMRQDOW�IDJP LOMÕ�DY�IRUVNHUH��

<RXWK�� �0 RELOLW\
,�� � � � �YDU�6\ NOLVWIRUHQLQJHQ�P HG�L�HQ�VÕNQDGVSURVHVV�L�HW�VWRUW�( 8�SURVMHNW�
) RUP ÂOHW�P HG�SURVMHNWHW�HU�Â�OÃ UH�P HU�RP �EDUQ�RJ�XQJHV�EHKRY�QÂU�GHW�JMHOGHU
JDQJH�RJ�V\ NOLQJ��,�1RUJH�OHGHV�SURVMHNWHW�DY�125&( ��RJ�6\ NOLVWIRUHQLQJHQ�HU
1* 2�SDUWQHU��3URVMHNWHW�ILNN�VWÕWWH�RJ�VWDUWHU�RSS�L�� � � � ��

6\ NNHONXUV
,�� � � � �JMHQQRP IÕUWH�6\ NOLVWIRUHQLQJHQ�V\ Y�ODYWHUVNHO�V\ NNHONXUV�L�2VOR�IRU�XQJH
RJ�YRNVQH�P HG�P LQRULWHWVEDNJUXQQ��VRP �LNNH�NXQQH�V\ NOH��. XUVHQH�YDU�JUDWLV
RJ�WLOUHWWHODJW�VOLN�DW�GHOWDNHUQH�NXQQH�NRP P H�VRP �GH�HU��9L�VWLOWH�P HG�V\ NOHU�
XWVW\ U�RJ�LQVWUXNWÕUHU��7RWDOW�GHOWRN�� � �SHUVRQHU��RJ�DOOH�GHOWDNHUQH�OÃ UWH�Â
V\ NOH�

7LOWDNHW�KDU�KDWW�VWRU�HWWHUVSÕUVHO�RJ�W\ GHOLJ�HIIHNW��0 DQJH�DY�GHOWDNHUQH�KDU
WDWW�V\ NNHOHQ�L�EUXN�YLGHUH��EÂGH�VRP �WUDQVSRUWP LGGHO�RJ�WLO�IULOXIWVOLY�L�QÃ U�
P LOMÕHW��0 HG�EDNJUXQQ�L�GHQ�KÕ\ H�LQWHUHVVHQ�RJ�JRGH�HUIDULQJHU�JOHGHU�YL�RVV�WLO
Â�VNDOHUH�WLOEXGHW�L�� � � � ��P HG�VWÕWWH�IUD�6SDUHEDQNVWLIWHOVHQ��%UHGGHJDYHQ�IUD
6SDUHEDQNVWLIWHOVHQ�JLU�RVV�P XOLJKHW�WLO�Â�WLOE\ �V\ NNHONXUVHW�NDOW�q) ULKHW�SÂ
V\ NNHOr �L�IOHUH�QRUVNH�VWRUE\ HU�L�WUH�ÂU�IUHP RYHU��

� �

7LO�KÕ\ UH�
) DUGRZVD
$EGXOO�,VVDN�
IHUVN�V\ NOLVW��
) RWR��0 DJQXV
/ LQQHVWDG�



6\ NNHOG\ NWLJ
6\ NOLVWIRUHQLQJHQ�HU�VDP DUEHLGVSDUWQHU�L�OÃ ULQJVSRUWDOHQ�ˆ6\ NNHOG\ NWLJ˜�
VDP P HQ�P HG�1$) �RJ�7U\ JJ�7UDILNN��6\ NNHOG\ NWLJ�HU�HQ�GLJLWDO�XQGHUYLVQLQJV�
SODWWIRUP �IRU�V\ NNHORSSOÃ ULQJ�VRP �IÂU�VWÕWWH�DY�6DP IHUGVHOVGHSDUWHP HQWHW�
RJ�* MHQVLGLJHVWLIWHOVHQ��6\ NNHOG\ NWLJ�VNDO�ELGUD�WLO�DW�DOOH�EDUQ�VNDO�IÂ�OLNH
P XOLJKHWHU�WLO�Â�VNDIIH�VHJ�JRGH�IHUGLJKHWHU�SÂ�V\ NNHO��RJ�JUXQQOHJJHQGH
NXQQVNDS�RP �WUDILNNVLNNHUKHW��

,�� � � � �KDU�YL�ODQVHUW�Q\ H�QHWWVLGHU�IRU�Â�ÕNH�SODWWIRUP HQV�EUXNHUYHQQOLJKHW��
9L�KDU�L�WLOOHJJ�KROGW�NXUV�IRU�OÃ UHUH��9LGHUH�KDU�YL�YÃ UW�WLO�VWHGH�SÂ�QRHQ�
VNROHU�L�2VOR�RP UÂGHW�IRU�Â�ELVWÂ�OÃ UHUH�P HG�JMHQQRP IÕULQJ�DY�XQGHUYLVQLQJV�
RSSOHJJHW��6\ NNHOG\ NWLJ�KDU�VSLOW�HQ�VHQWUDO�UROOH�L�V\ NNHORSSOÃ ULQJ�SÂ�XOLNH
V\ NNHOGDJHU�ODQGHW�UXQGW��RJ�KDGGH�� � �� � � �DNWLYH�EUXNHUH�RJ�� � �� � �
EHVÕNHQGH�L�� � � � ��

6NROHSURVMHNWHQH�%HLQWÕIW�RJ�+MHUWHVRQH
%HLQWÕIW�KDU�VRP �P ÂO�Â�IÂ�IOHUH�EDUQ�RJ�XQJH�WLO�Â�V\ NOH�RJ�JÂ�WLO�RJ�IUD�VNROHQ
RJ�IULWLGVDNWLYLWHWHU��6\ NOLVWIRUHQLQJHQ�VDP DUEHLGHU�P HG�0 LOMÕDJHQWHQH�RP �GHQ
ÂUOLJH�NDP SDQMH�%HLQWÕIW��. DP SDQMHQ�ELGUDU�WLO�DW�IOHUH�EDUQ�RJ�XQJH�YHOJHU
DNWLY�WUDQVSRUW�RJ�IÂU�JRGH�WUDQVSRUWYDQHU�WLGOLJ�L�OLYHW��,�� � � � �GHOWRN�� � �� � �
EDUQ�SÂ�GHQQH�NDP SDQMHQ���

+MHUWHVRQH�HU�HW�WUDILNNVLNNHUKHWVWLOWDN�IRU�Â�UHGXVHUH�ELOWUDILNNHQ�UXQGW�VNROHU
RJ�RSSP XQWUH�IOHUH�EDUQ�WLO�Â�JÂ�HOOHU�V\ NOH��* MHQQRP �VDP DUEHLG�P HOORP
VNROHU��IRUHOGUH�RJ�ORNDOVDP IXQQ�VNDSHU�YL�WU\ JJHUH�VNROHYHLHU�RJ�JRGH
WUDILNNYDQHU��6\ NOLVWIRUHQLQJHQ�HU�P HG�L�GHW�QDVMRQDOH�+MHUWHVRQHQHWWYHUNHW
VDP P HQ�P HG�SROLWLHW��7U\ JJ�7UDILNN��+HOVHGLUHNWRUDWHW��0 LOMÕDJHQWHQH�RJ
) RUHOGUHXWYDOJHW�IRU�JUXQQRSSOÃ ULQJHQ��) 8* ���6\ NOLVWIRUHQLQJHQ�KDU�L�� � � �
KDWW�HQ�W\ GHOLJ�VWHP P H�IRU�DW�DNWLY�WUDQVSRUW�RJ�V\ NOLQJ�VNDO�IÂ�HQ�VWÕUUH�SODVV
L�+MHUWHVRQH�SURVMHNWHW���

� �

) RUVLGHQ�WLO�GHQ�Q\ H�QHWWVLGHQ�WLO�6\ NNHOG\ NWLJ



,�� � � � �ODJHW�GHW�QDVMRQDOH�+MHUWHVRQHQHWWYHUNHW�HQ�YHLOHGHU�VRP �UHWWHU�VHJ
P RW�) $8��VNROHOHGHOVHQ��HOHYUÂGHW�RJ�NRP P XQHQ��9HLOHGHUHQ�VNDO�ELGUD�WLO�Â
VWDQGDUGLVHUH�WLOQÃ UP LQJHQ�WLO�KMHUWHVRQH�SÂ�WYHUV�DY�XOLNH�NRP P XQHU�RJ
VNROHU��) RU�Â�VNDSH�P HU�RSSP HUNVRP KHW�UXQGW�YLNWLJKHWHQ�DY�+MHUWHVRQH�
UXQGW�VNROHU�EOH�GHW�L�� � � � �ODJHW�HQ�+MHUWHVRQH�VDQJ�P HG�P XVLNNYLGHR�P HG
WLOKÕUHQGH�GDQV��0 DQJH�HOHYHU�UXQGW�RP NULQJ�L�ODQGHW�IUHP IÕUWH�GHQQH�SÂ
+MHUWHVRQHGDJHQ�� � �� � �� � � � ��

%LOGH�IUD�LQQVSLOOLQJHQ�DY�P XVLNNYLGHRHQ�WLO
+MHUWHVRQHVDQJHQ��0 DUWLQ�/ LOOHEHUJ�GDQVHW
VDP P HQ�P HG�0 HOKXV�2QVWDJH�) RWR��15. �



6\ NNHOYHQQOLJ�DUEHLGVSODVV�
¢�V\ NOH�WLO�MREE�JMÕU�EHYHJHOVH�WLO�HQ�QDWXUOLJ�GHO�DY�KYHUGDJHQ��0 DQJH
DUEHLGVJLYHUH�VHU�DW�GHW�OÕQQHU�VHJ�Â�VDWVH�SÂ�DNWLYH�UHLVHU��$QVDWWH�VRP
V\ NOHU��HU�P HU�RSSODJWH�RJ�NUHDWLYH��RJ�GH�KDU�ODYHUH�V\ NHIUDYÃ U��* UÕQQ
P RELOLWHW�HU�RJVÂ�DY�EHW\ GQLQJ�IRU�Â�QÂ�EÃ UHNUDIWVP ÂO�VRP �P DQJH
YLUNVRP KHWHU�P Â�UDSSRUWHUH�SÂ���

6\ NOLVWIRUHQLQJHQ�MREEHU�IRU�DW�IOHUH�VNDO�V\ NOH��RJ�DW�GH�VRP ��DOOHUHGH�V\ NOHU
VNDO�V\ NOH�RIWHUH��' HW�HU�QÕGYHQGLJ�IRU�Â�QÂ�YLNWLJH�VDP IXQQVP ÂO�SÂ
IRONHKHOVH�RJ�P LOMÕ���

* MHQQRP �VHUWLILVHULQJVRUGQLQJHQ�6\ NNHOYHQQOLJ�DUEHLGVSODVV�KMHOSHU�YL
YLUNVRP KHWHU�P HG�Â�OHJJH�WLO�UHWWH�IRU�V\ NOLQJ�WLO�RJ�IUD�MREE��6HUWLILVHULQJHQ
LQNOXGHUHU�HQ�UHLVHYDQHXQGHUVÕNHOVH��YXUGHULQJ�DY�IDVLOLWHWHU��VRVLDOH�WLOWDN
RJ�EHGULIWHQV�RUJDQLVHULQJ�DY�DUEHLG�P HG�JUÕQQ�RJ�KHOVHIUHP P HQGH
P RELOLWHW��VDP W�NRQNUHWH�DQEHIDOLQJHU�WLO�XWEHGULQJ�RJ�EHGUH�WLOUHWWHOHJJLQJ�
( Q�VHUWLILVHULQJ�KDU�HQ�J\ OGLJKHW�SÂ�WUH�ÂU��RJ�HWWHU�GHW�YHOJHU�GH�DOOHU�IOHVWH
HQ�UHVHUWLILVHULQJ���

6\ NOLVWIRUHQLQJHQ�KDU�P \ H�NRP SHWDQVH�RP �JRG�V\ NNHOWLOUHWWHOHJJLQJ��LNNH
P LQVW�JMHQQRP �P DQJH�ÂU�P HG�YHLOHGQLQJ�WLO�YLUNVRP KHWHU�VRP �YLO�IÂ�IOHUH�WLO�Â
V\ NOH�WLO�RJ�IUD�MREE��,�� � � � �KDU�YÂU�NRP SHWDQVH�YÃ UW�P HU�HWWHUVSXUW�HQQ�QRHQ
JDQJ�WLGOLJHUH��

,�� � � � �YDU�FD��� � �� � � �P HQQHVNHU
NQ\ WWHW�WLO�YLUNVRP KHWHU�VRP �EOH
VHUWLILVHUW��%ODQW�GLVVH�YDU
P LQHUDOXWYLQQLQJVVHOVNDSHW
* OHQFRUH�1LNNHOYHUN�
P RELOLWHWVVHOVNDSHW�5XWHU��LW�
VLNNHUKHWVVHOVNDSHW�P QHP RQLF�RJ
9LUNH�( LHQGRP ��8QLYHUVLWHWHW�L
%HUJHQ�EOH�RJVÂ�UHVHUWLILVHUW�VRP
V\ NNHOYHQQOLJ�XQLYHUVLWHW�

9L�JLU�UÂG

� �



5XWHU��
ˆ9L�HU�VWROWH�DY�DQHUNMHQQHOVHQ�IUD�6\ NOLVWIRUHQLQJHQ���' HW�YLVHU�DW�YL�LNNH�EDUH�MREEHU
IRU�JUÕQQ�P RELOLWHW�IRU��YÂUH�NXQGHU��P HQ�RJVÂ�IRU�YÂUH�HJQH�DQVDWWH̃ ���
t �$JQHWKH�( OOLQJVHQ��GLUHNWÕU�IRU�P HQQHVNHU�RJ�RUJDQLVDVMRQ��

* OHQFRUH�1LNNHOYHUN�$6�
ˆ6\ NOLQJ�L�KYHUGDJHQ�JLU�HQHUJL��EHGUH
KXP ÕU�RJ�HQ�IULVN�SXVW�L�HQ�WUDYHO�GDJ�
' HW�HU�HQ�HQNHO�P ÂWH�Â�IÂ�LQQ
EHYHJHOVH��VDP WLGLJ�NXWWHU�GX�XWVOLSS�RJ
ELGUDU�WLO�HQ�P HU�EÃ UHNUDIWLJ�KYHUGDJ��¢
YHOJH�V\ NNHO�IUHP IRU�ELO�HU�EUD�IRU�EÂGH
NURSSHQ��KRGHW�RJ�NORGHQ��( Q�OLWHQ
LQQVDWV�P HG�VWRUH�JHYLQVWHU�˜�
t �1LOV�* XQQDU�* MHOVWHQ��DGP ��GLU�

1ÂU�DUEHLGVJLYHUH�VDWVHU�SÂ�V\ NNHO��KDU
GHW�VWRU�HIIHNW��+HOH�� � �SURVHQW�DY�GH
DQVDWWH�KRV�* OHQFRUH�V\ NOHU�WLO�MREEHQ�L
VRP P HUKDOYÂUHW��

� �

) RWR��5XWHU��) RUDQ�I�Y��%MÕUQ�2VFDU�8QDQGHU��OHGHU�IRUUHWQLQJVXWYLNOLQJ��5XWHU��RJ�0 DUHQ�' HLOGRN
�6\ NOLVWIRUHQLQJHQ���%DN�I�Y���3LD�6X] DQQ�6NXOHYROG��OHGHU�V\ NNHO�RJ�P LNURP RELOLWHW��5XWHU���) HOLFLD�+ÓNDUV
�IRUUHWQLQJVXWYLNOHU��5XWHU���-DFRE�6WLDQVHQ��6\ NOLVWIRUHQLQJHQ���5RDU�1Ã VV��6\ NOLVWIRUHQLQJHQ��RJ
$JQHWKH�( OOLQJVHQ��GLU��0 HQQHVNHU�RJ�RUJDQLVDVMRQ��5XWHU��P HG�6\ NNHOYHQQOLJ�DUEHLGVSODVV�SODNHWW��

) RWR��* OHQFRUH ��$QVDWWH�YLVHU�IUHP �SODNHWWHQ
VRP �YLVHU�DW�* OHQFRUH�HU�HQ�VHUWLILVHUW
V\ NNHOYHQQOLJ�DUEHLGVSODVV��



5HVHUWLILVHULQJ�DY�8QLYHUVLWHWHW�L
%HUJHQ��8L%� ��
8L%�KDU�YÃ UW�VHUWLILVHUW�6\ NNHOYHQQOLJ
XQLYHUVLWHW�VLGHQ�� � � � ��' H�VDWVHU�SÂ
DNWLYH�RJ�JUÕQQH�UHLVHU�RJ�KDU
V\ VWHP DWLVN�IXOJW�RSS�DQEHIDOLQJHU
6\ NOLVWIRUHQLQJHQ�JD�L�� � � � ��' H�KDU
EODQW�DQQHW�LQYHVWHUW�L�IDVLOLWHWHU�VRP
JMÕU�GHW�HQNHOW�RJ�SUDNWLVN�Â�V\ NOH��3Â
ELOGHW�VHU�YL�V\ NNHODQOHJJHW�YHG�$OUHN
KHOVHNO\ QJH���HQ�WU\ JJ��DYOÂVW
V\ NNHOSDUNHULQJ�P HG�V\ NNHOYDVN�
YHUNWÕ\ ��SXP SH��ODGHVNDS�IRU
HOV\ NNHOEDWWHULHU�RJ�LQQJDQJ�WLO
JDUGHUREHU��
P HG�GXVM�RJ�WÕUNHURP �IRU�NOÃ U��8L%
DUUDQJHUHU�JUDWLV��V\ NNHOILNV��GHOWDU�L
6\ NOH�WLO�MREEHQ�DNVMRQHQ�RJ�VWÕWWHU
WLOWDN�VRP �NMÕS�DY�HOV\ NOHU�WLO
IDNXOWHW� GULIW�JMHQQRP �NOLP DIRQG��

2SSIÕOJLQJ�DY�$KXV�
$KXV�EOH�UHVHUWLILVHUW�L�� � � � ��RJ�L�� � � � �KDU�YL�MREEHW�VDP P HQ�RP �Â�IÕOJH�RSS
DQEHIDOLQJHQH�YL�NRP �P HG��6\ NOLVWIRUHQLQJHQ�KDU�VNUHYHW�IOHUH�DUWLNOHU�RP
V\ NOLQJ�VRP �KDU�EOLWW�SXEOLVHUW�SÂ�LQWUDQHWWHW��+HQVLNWHQ�KDU�YÃ UW�GXOWLQJ�
LQVSLUDVMRQ�RJ�SUDNWLVNH�UÂG���

9L�KDU�WDWW�P HG�$KXV�UXQGW�IRU�Â�VH�SÂ�XOLNH�OÕVQLQJHU�IRU�V\ NNHOSDUNHULQJ��RJ
ELGUDWW�P HG�Â�KHQWH�LQQ�WLOEXG��6\ NHKXVHWV�EXGVMHWW�IRU�� � � � �LQQHKROGHU
P LGOHU�WLO�V\ NNHOSDUNHULQJ��

6\ NOLVWIRUHQLQJHQ�GHOWRN�DNWLYW�L�. OLP DGDJHQ�SÂ�$KXV�L�MXQL��9L�KDGGH�P HG�RVV
WR�DY�EHGULIWHQH�L�%HGULIWVQHWWYHUNHW��RJ�VÕUJHW�IRU�HW�VNLNNHOLJ�V\ NNHODYWU\ NN
SÂ�. OLP DGDJHQ��' HW�YDU�V\ NNHOUHSDUDVMRQ��V\ NNHOYDVNHP DVNLQ�RJ�P XOLJKHW�IRU
Â�SUÕYH�IRUVNMHOOLJH�ODVWHV\ NOHU��

3Â�KÕVWSDUWHQ�OD�YL�WLO�UHWWH�IRU�DW�$KXV�NXQQH�GHOWD�L�. OLP DNRQNXUUDQVHQ�
JMHQQRP �HQ�DYWDOH�P HG�YÂU�VDP DUEHLGVSDUWQHU�' XFN\ ��

� �

) RWR��6\ NOLVWIRUHQLQJHQ��6\ NNHO�KXE�SÂ
$OUHN�KHOVHNO\ QJH�8L%



5ÂGJLYQLQJ
0 HG�NXQQVNDS�RJ�HUIDULQJ�RP �KYD�V\ NOLVWHU�WUHQJHU��KYD�VRP �VNDO�WLO�IRU�DW
IOHUH�YHOJHU�V\ NNHO�RJ�KYD�EDUULHUHQH�HU��VÂ�HU�6\ NOLVWIRUHQLQJHQ�HQ�HWWHUVSXUW
SDUWQHU�SÂ�V\ NNHOIHOWHW��

. RP P XQDOW�RJ�I\ ONHVNRP P XQDOW�
( WWHUVSÕUVHO�HWWHU�NXQQVNDS�RP �JRG�V\ NNHOWLOUHWWHOHJJLQJ�ÕNHU��RJ�GHW�P HUNHU
YL�JRGW�L�6\ NOLVWIRUHQLQJHQ��,�� � � � �YDU�YL�L�P ÕWH�P HG�P DQJH�NRP P XQHU�RP
KYD�VRP �VNDO�WLO�IRU�Â�IÂ�IOHUH�WLO�Â�V\ NOH�RJ�KYD�VRP �JLU�JRG�RJ�WU\ JJ�V\ NOLQJ��9L
ELGUR�SÂ�VHP LQDU�L�6DQGHIMRUG�NRP P XQH�RP �KYRUGDQ�E\ SDNNHP LGGOHU�EÕU
DQYHQGHV�IRU�ÕNW�V\ NOLQJ��9L�KDU�KDWW�P ÕWH�P HG�RUGIÕUHU�RJ�NRP P XQHGLUHNWÕU�L
/ DUYLN��P HG�IDJDYGHOLQJ�L�/ LOOHVWUÕP �NRP P XQH�RJ�P HG�+RYHGXWYDOJHW�IRU
NOLP D��P LOMÕ�RJ�XWYLNOLQJ�L�%Ã UXP �NRP P XQH���

6\ NOLVWIRUHQLQJHQ�KDU�YÃ UW�P HG�L�P DQJH�GLJLWDOH�P ÕWHU�L
7UDILNNVLNNHUKHWVXWYDOJ�L�I\ ONHU�RJ�DQGUH�UHJLRQDOH�RJ�ORNDOH�DUHQDHU���

5ÂGJLYQLQJ�WLO�DQGUH�DNWÕUHU�
7U\ JJ�RJ�JRG�V\ NNHOSDUNHULQJ�HU�YLNWLJ�IRU�DW�IOHUH�VNDO�V\ NOH��6\ NOLVWIRUHQLQJHQ
KDU�ELGUDWW�P HG�YÂU�NXQQVNDS�WLO�HLHQGRP VEUDQVMHQ�RJ�GHOWDWW�SÂ�P ÕWHU�P HG
EODQW�DQGUH�) HUG�( LHQGRP ��&LYLWDV��/ D/ D�7Õ\ HQ��) XWXUH%XLOW�RJ�JUXQGHU�
VHOVNDSHW�%LNH/ RRS��9L�VLWWHU�P HG�L�SURVMHNWJUXSSHQ�WLO�HW�IRUVNQLQJVSURVMHNW
%LNH/ RRS�KDU�IÂWW�P LGOHU�WLO�IRU�Â�WD�IUDP �P HU�NXQQVNDS�RP �EUXN�RJ�SODVVHULQJ
DY�V\ NNHOSDUNHULQJ��

� �

6\ NOLVWIRUHQLQJHQ�SÂ�SODVV�GHU�YL�NDQ�SÂYLUNH�VDP IXQQHW��9L�VNDSHU�RJVÂ�HJQH
DUHQDHU�IRU�Â�VDP OH�GH�VRP �HU�P HG�SÂ�Â�SÂYLUNH�XWYLNOLQJHQ��� � � � �YDU�HW
DNWLYW�ÂU�IRU�RVV��

. RQIHUDQVHU�RJ�VHP LQDUHU
6\ NOLVWIRUHQLQJHQ�EOLU�LQYLWHUW�WLO�Â�GHOWD�SÂ�NRQIHUDQVHU�RJ�VHP LQDU�IRU�Â
SUHVHQWHUH�V\ NOLVWHQHV�SHUVSHNWLY��1RHQ�DY�GH�DUHQDHQH�YL�KDU�VQDNNHW�GH
V\ NOHQHV�VDN�SÂ�L�� � � � �HU�7U\ JJ�7UDILNN�VLQ�7UDILNNVLNNHUKHWVNRQIHUDQVH�L�DSULO��

9L�HU�SÂ�SODVV



3RO\ WHNQLVN�) RUHQLQJV�IDJVHP LQDU�RP �ˆ. DP SHQ�RP �* DWD̃ ��1+2V�7UDQVSRUW�RJ
/ RJLVWLNN�NRQIHUDQVH�KYRU�YL�YDU�P HG�L�HQ�ZRUNVKRS�DUUDQJHUW�DY�1RUJHV
/ DVWHELOHLHUIRUEXQG�RP �ˆ%\ ORJLVWLNN�L�HQGULQJ�t �+YRUGDQ�NRP ELQHUH�IUHP �
NRP P HOLJKHW��VLNNHUKHW�RJ�EÃ UHNUDIW" ˜��6\ NOLVWIRUHQLQJHQ�YDU�WLO�VWHGH�RJ
KROGW�WUH�LQQOHJJ�SÂ�) RONHKHOVHNRQIHUDQVHQ��RJ�YL�KDU�YÃ UW�P HG�SÂ�VHP LQDU
KRV�6NDGHIRUHE\ JJHQGH�IRUXP ��

$UHQGDOVXND
6\ NOLVWIRUHQLQJHQ�YDU�WLO�VWHGH�XQGHU�KHOH�$UHQGDOVXND�IRU�Â�VHWWH�V\ NOLQJ�SÂ
GHQ�SROLWLVNH�DJHQGDHQ��+HU�KDGGH�YL�VWDQG�VHQWUDOW�L�3ROOHQ��RJ�YL�DUUDQJHUWH
WR�GHEDWWHU��

ˆ6\ NNHOGDJHU��LNNH�V\ NHGDJHŨ��) RUVNQLQJ�YLVHU�DW�DUEHLGVWDJHUH�VRP �V\ NOHU
RJ� HOOHU�JÂU�WLO�MREE�KDU�IÃ UUH�V\ NHGDJHU��$NWLY�P RELOLWHW�L�MREEVDP P HQKHQJ
JLU�GRNXP HQWHUEDUH�JHYLQVWHU�IRU�VXQQKHW��KHOVH��ÕNRQRP L�RJ�NOLP D��6\ NOHQGH
RJ�JÂHQGH�P HGDUEHLGHUH�YLUNHU�SRVLWLYW�LQQ�SÂ�DUEHLGVSODVVHQ��+YRUGDQ�VNDO
YL�IÂ�HQGD�IOHUH�WLO�Â�V\ NOH�WLO�MREE�RJ�GHUP HG�VSDUH�VDP IXQQHW�IRU�VWRUH
YHUGLWDS" �' HEDWWHQ�EOH�DUUDQJHUW�L�) ULYLOOLJKHWVWHOWHW�� � ��DXJXVW�KYRU�YL�KDGGH
P HG�SROLWLNHUH�IUD�$S�RJ�0 ' * ��VDP W�UHSUHVHQWDQWHU�IUD�1+2�$JGHU�RJ
+HOVHGLUHNWRUDWHW��

ˆ6\ NOLQJ�t �HW�VSÕUVP ÂO�RP �OLY�RJ�KHOVH" ˜��( W�DUUDQJHP HQW�YL�KROGW�L
6DP IHUGVHOVWHOWHW��� � ��DXJXVW��L�VDP DUEHLG�P HG�3HUVRQVNDGHIRUEXQGHW�RJ
2VOR�XQLYHUVLWHWVV\ NHKXV��1ÂU�DQWDOOHW�V\ NOLVWHU�RJ�HOVSDUNHV\ NOLVWHU�ÕNHU��IÂU
YL�RJVÂ�IOHUH�VNDGGH�RJ�GUHSWH�L�V\ NNHO��RJ�HOVSDUNHV\ NNHOXO\ NNHU��QRH�YL
GDJOLJ�HUIDUHU�SÂ�V\ NHKXV�RJ�OHJHYDNW��6NDGHQH�HWWHU�GLVVH�XO\ NNHQH�VQDNNHV
OLWH�RP �QÂU�YL�GLVNXWHUHU�VNLIWHW�L�WUDILNNELOGHW��+YRUGDQ�NDQ�YL�MREEH�IRU�EÂGH
JRG�IRONHKHOVH�RJ�KHOVH" �

� �

,�WLOOHJJ�OHGHW�YL�HQ�GHEDWW�L
6DP IHUGVHOVWHOWHW�RP �2VORV�JUÕQQH
P RELOLWHWVSODQ�KYRU�EODQW�DQGUH�E\ UÂG
IRU�VDP IHUGVHO�L�2VOR�0 DULW�9HD�YDU
P HG��

6\ NOLVWIRUHQLQJHQ�YDU�V\ QOLJ�KHOH�XNHQ
SÂ�VWDQG�L�VHQWUXP �DY�$UHQGDO�
6WDQGHQ�YDU�EHP DQQHW�DY�DQVDWWH�IUD
VHNUHWDULDWHW�L�6\ NOLVWIRUHQLQJHQ�
+RYHGIRNXVHW�SÂ�VWDQGHQ�YDU�� � �NP � W�
NDP SDQMHQ��' HW�EOH�OHLG�HW�KXV�KYRU
DOOH�NXQQH�RYHUQDWWH�

' HEDWW�SÂ�$UHQGDOVXND��ˆ6\ NNHOGDJHU��LNNH
V\ NHGDJHŨ�



,�� � � � �JMHQQRP IÕUWH�6\ NOLVWIRUHQLQJHQ�GHQ�ÂUOLJH��ODQGVGHNNHQGH�KÕVWNDP SDQMHQ
ˆ6\ QOLJ�V\ NOLVW̃��. DP SDQMHQ�HU�ODQGHWV�VWÕUVWH�VH�RJ�EOL�VHWW�DNVMRQ�RJ�SÂP LQQHU
V\ NOLVWHU�RP �Â�EUXNH�V\ NNHOO\ V�QÂU�P ÕUNHW�IDOOHU�SÂ��7RWDOW�� � �DNVMRQHU�EOH
DUUDQJHUW�IUD�. ULVWLDQVDQG�L�VÕU��WLO�7URP VÕ�L�QRUG��� �I\ ONHU�YDU�LQYROYHUW�L�DNVMRQHQH�
VDP W�� � �NRP P XQHU���

5HIOHNVGDJHQ�� � �RNWREHU�EOH�P DUNHUW�ODQGHW�UXQGW�P HG�XWGHOLQJ�DY�O\ NWVHWW�WLO
V\ NOLVWHU��VRP �HQ�YLNWLJ�GHO�DY�GHW�KROGQLQJVVNDSHQGH�DUEHLGHW�IRU�Â�JMÕUH�P \ NH
WUDILNDQWHU�P HU�V\ QOLJ�L�P ÕUNHW��9L�WDNNHU�GH�V\ Y�ORNDOODJHQH�VRP �VWLOWH�RSS�IRU�Â
GHOH�XW�V\ NNHOO\ NWHU�WLO�IRUELSDVVHUHQGH�V\ NOLVWHU���
$Y�GH�WRWDOW�� � �DNVMRQHQH�YDU�� � �DY�GLVVH�VNROHDNVMRQHU�P HG�O\ NWXWGHOLQJ�RJ
V\ NNHOILNV��8WYDOJWH�WULQQ�SÂ�VNROHU�ILNN�JUDWLV�O\ NWVHWW�WLO�HOHYHQH�RJ�V\ NNHOVMHNN�DY
LQQOHLGH�V\ NNHOUHSDUDWÕUHU��� � � � �O\ NWVHWW�EOH�WRWDOW�XWGHOW�L�ÂUHW�VRP �YDU��

6\ NNHOHQV�GDJ
6\ NNHOHQ�KDU�VLQ�HJHQ�GDJ��GHQ�� ��MXQL�HU�YHUGHQV�V\ NNHOGDJ��6\ NOLVWIRUHQLQJHQ
P DUNHUWH�GHQQH�GDJHQ�P HG�IDJVHP LQDU�RJ�IHVW��,�� � � � �P DUNHUWH�YL�GDJHQ�� ��MXQL
P HG�HW�VWRUW�DUUDQJHP HQW�SÂ�6DOW�L�2VOR��) DJVHP LQDUHW�ˆ%Ã UHNUDIW� �6\ NNHÕ�EOH
KROGW�DY�6XQQHYD�. OLVWL�RJ�2OH�%UDXWHVHW�IUD�2SLQLRQ��

6HOYH�IHLULQJHQ�EOH�ÂSQHW�DY�. OLP D��RJ�P LOMÕP LQLVWHU�$QGUHDV�%MHOODQG�( ULNVHQ�VRP
SODVVHUWH�V\ NNHOHQ�P LGW�L�GHW�EÃ UHNUDIWLJH�VDP IXQQHW�L�VLQ�WDOH��%\ UÂG�IRU
VDP IHUGVHO�L�2VOR��0 DULW�9HD��YDU�HQ�DY�IOHUH�VRP �KROGW�KLOVQLQJVWDOH��

3Â�ELOGHW�WLO�YHQVWUH
GHOHU�6\ NOLVWIRUHQLQJHQ
XW�V\ NNHOO\ NWHU�WLO
IRUELSDVVHUHQGH
V\ NOLVWHU�L�7RUJJDWD�
2VOR��%LOGHW�WLO�KÕ\ UH�HU
IUD�HQ�6\ QOLJ�V\ NOLVW�
DNVMRQ�P HG�O\ NWXWGHOLQJ
RJ�V\ NNHOILNV�YHG
$P P HUXG�VNROH�L�2VOR�

� �

) RWR��6\ NOLVWIRUHQLQJHQ�

6\ QOLJ�V\ NOLVW



6\ NNHOSULVHQ
8QGHU�P DUNHULQJHQ�DY�6\ NNHOHQV�GDJ�GHOWH�RJVÂ�6\ NOLVWIRUHQLQJHQ�XW
6\ NNHOSULVHQ�� � � � ��' HQ�JÂU�WLO�HQ�SHUVRQ��RUJDQLVDVMRQ�HOOHU�YLUNVRP KHW�VRP �KDU
JMRUW�QRH�HNVWUD�IRU�Â�IUHP P H�V\ NOLQJ��3ULVHQ�IRU�� � � � �JLNN�WLO�. DUL�$QQH�6ROIMHOG
( LG�RJ�: KHH��IRU�LQQRYDWLY�VDWVLQJ�SÂ�DERQQHP HQW�SÂ�WUDQVSRUWV\ NOHU��-XU\ HQV
EHJUXQQHOVH�YDU�DW�SULVHQ�JÂU�WLO�QRHQ�VRP �WDU�LQLWLDWLY�WLO�Â�ODJH�Q\ H�EÃ UHNUDIWLJH
OÕVQLQJHU�VRP �VYDUHU�SÂ�QRHQ�DY�GH�VWRUH�XWIRUGULQJHQH�P DQ�KDU�L�GDJ�P HG
NOLP DNULVH�RJ�QDWXUQHGE\ JJLQJ��,�WLOOHJJ�ELGUDU�V\ NOLQJ�WLO�Â�IUHP P H�JRG�KHOVH��

-XU\ HQ�EOH�OHGHW�DY�7KLQD�0 DUJUHWKH�6DOWYHGW��VMHIVDQDO\ WLNHU�L�1RUGHD��µYULJH
MXU\ P HGOHP P HU�YDU��( GYDOG�%RDVVRQ�+DJHQ��WLGOLJHUH�SURIIV\ NOLVW��+DQQH�9HJVXQG
) DJHUVOHWW��ORNDOODJVOHGHU�6\ NOLVWIRUHQLQJHQ�¢OHVXQG�RJ�RP HJQ��0 DUL�1RUGÆQ��FR�
JUÙQGHU�L�) Ã EULN�RJ�. HWLO�6ROYLN�2OVHQ��WLGOLJHUH�VDP IHUGVHOVP LQLVWHU���

3ULVHQ�EOH�GHOW�XW�DY�( OVH�. ÂVV�) XUXVHWK��VDP P HQ�P HG�MXU\ HQV�P HGOHP P HU�



+HOH�1RUJH�6\ NOHU
+HOH�1RUJH�6\ NOHU�HU�V\ NNHO�DUUDQJHP HQWHU�VSHVLHOW�IRU�EDUQHIDP LOLHU�RJ�EOH
XWYLNOHW�VRP �HW�OHGG�L�YÂU�IHLULQJ�DY�) ULOXIWVOLYHWV�ÂU�� � � � ��9L�DUUDQJHUWH�HQ
KRYHGWXUQÆ�P HG�� �VWRSSHVWHGHU�GHU�KLQGHUOÕ\ SH�IRU�EDUQ�RJ�XQJH�YDU
KRYHGDNWLYLWHW��,�WLOOHJJ�JMHQQRP IÕUWH�YL�V\ NNHOILNV��RJ�XOLNH�DQGUH�DNWLYLWHWHU
WLOSDVVHW�VWHGHW�YL�EHVÕNWH��' HW�YDU�P XVLNN�RJ�VSHDNHU�RJ�YÂU�P DVNRW�5XOOH
GHOWH�XW�SUHP LHU�WLO�EDUQD��/ ÂQHV\ NOHU�JMRUGH�DW�WLOIHOGLJ�IRUELSDVVHUHQGH�RJVÂ
NXQQH�GHOWD�SÂ�DNWLYLWHWHQH��' H�IOHVWH�VWHGHQH�VWLOWH�RUGIÕUHU�P HG�WDOH��HOOHU
LQWHUYMX��RJ�XWIRUGUHW�DQGUH�SROLWLNHUH�HOOHU�ORNDOH�qNMHQGLVHUr �L�GXHOO�L
IHUGLJKHWVOÕ\ SD��$UUDQJHP HQWHQH�EOH�VWRUW�VHWW�ODJW�VHQWUDOW�L�E\ HQ��RJ�ILNN
GHUIRU�P DQJH�WLOIHOGLJH�GHOWDNHUH��7RWDOW�DQVODJ�HU�GUÕ\ W�� � � � �EHVÕNHQGH�SÂ
GH�� �VWHGHQH�L�+RYHGWXUQÆHQ��

7XUQÆHQ�EHVÕNWH�IÕOJHQGH�VWHGHU��
� � �� � ��¢V��5ÂGKXVSODVHQ�
,�VDP DUEHLG�P HG�ORNDOODJHW�RJ�¢V�NRP P XQHV�ÂUOLJH�q9ÂUVOHSSHWr �GHU
V\ NNHOILNV�HU�HQ�YLNWLJ�GHO�P HG�WRWDOW�� �V\ NNHOP HNDQLNHUH�SÂ�SODVV��
� � �� � ��) UHGULNVWDG��6WRUWRUYHW�
%OH�ODJW�WLO�$NWLYLWHWVXND�L�) UHGULNVWDG��9L�P DUNHUWH�VDP WLGLJ�� � �ÂUVMXELOHXP �DY
* ORP P DVWLHQ�P HG�7ZHHG�UXQ�JUXSSD�VRP �JXLGHU��
� � �� � �t �2VOR��6RJQVYDQQ�
6HQWUDO�SODVVHULQJ�P HG�KLQGHUOÕ\ SH�YHG�LQQJDQJHQ�WLO�6RJQVYDQQ�RJ
1RUGP DUND��
� � �� � �t �/ LOOHVWUÕP ��) ORP YROOHQ�
/ RNDOW�V\ NNHOYHUNVWHG�GHOWRN�P HG�V\ NNHOILNV�
� � �� � �t �/ DUYLN��/ DUYLN�7RUJ�
,�VDP DUEHLG�P HG�/ DUYLN�NRP P XQH�XQGHU�%OÂO\ VGDJHQ�L�/ DUYLN��
� � �� � �t �2VOR��6RJQVYDQQ�
8QGHU�IULOXIWVOLYHWV�GDJ�L�VDP DUEHLG�P HG�1RUVN�) ULOXIWVOLY�RJ�DQGUH
IULOXIWVRUJDQLVDVMRQHU��

� �



0 ÂOHQH�RP �JRG�GLDORJ�P HG�NRP P XQHU�RJ�Â�IÂ�P HG�RVV�ORNDOH�VDP DUEHLGV�
SDUWQHUH�RJ�RUJDQLVDVMRQHU�EOH�RSSI\ OW�GH�IOHVWH�VWHGHU��' H�VWHGHQH�YL�MREEHW�DOOHU
WHWWHVW�P HG�ORNDOODJHQH�L�SODQOHJJLQJ�ILNN�YL�WLO�GH�DOOHU�EHVWH�DUUDQJHP HQWHQH�
+HOH�1RUJH�6\ NOHU�WXUQÆHQ�EOH�VYÃ UW�YHOO\ NNHW��P HG�P \ H�OÃ ULQJ�GHWWH�IÕUVWH�ÂUHW�
RJ�HU�QRH�YL�ÕQVNHU�Â�XWYLNOH�YLGHUH��

,�WLOOHJJ�WLO�KRYHGWXUQÆHQ�DUUDQJHUWH�EÂGH�DGP LQLVWUDVMRQHQ�RJ�P DQJH�ORNDOODJ
P LQGUH�V\ NNHODUUDQJHP HQWHU�RJ�VDWWH�V\ NOLQJHQ�SÂ�NDUWHW�XQGHU�) ULOXIWVOLYHWV�¢U
� � � � �

6\ NOLVWIRUHQLQJHQ�YDU�WLO�VWHGH�SÂ�NLFN�RII�IRU�) ULOXIWVOLYHWV�ÂU�� � � � �SÂ�6RJQVYDQQ
� � ��MDQXDU��VDP P HQ�P HG�DOOH�RUJDQLVDVMRQHQ�VRP �HU�P HG�L�1RUVN�) ULOXIWVOLY��

� �

$QGUH�VP Â�RJ�VWRUH�DUUDQJHP HQWHU
,�� � � � �KDU�6\ NOLVWIRUHQLQJHQ�YÃ UW�WLO�VWHGH�L�E\ ELOGHW�RJ�ORNDOP LOMÕHQH�P HG�HQ
UHNNH�VP Â�RJ�VWÕUUH�DNWLYLWHWHU��* MHQQRP �WLOVWHGHYÃ UHOVH�L�KYHUGDJHQ�KDU�YL�P ÕWW
P HQQHVNHU�GHU�GH�V\ NOHU�RJ�IHUGHV��VSUHGG�V\ NNHOJOHGH�RJ�HQJDVMHP HQW��RJ�KDWW
JRGH�VDP WDOHU�RP �6\ NOLVWIRUHQLQJHQV�DUEHLG��' HWWH�KDU�JLWW�V\ QOLJKHW��IOHUH�P ÕWHU
P HG�EÂGH�HNVLVWHUHQGH�RJ�Q\ H�P HGOHP P HU��RJ�ELGUDWW�WLO�DW�IOHUH�KDU�YDOJW�Â�EOL
P HG�SÂ�ODJHW��

9LQWHUV\ NNHOGDJHQ�
9LQWHUV\ NNHOGDJHQ�EOH�P DUNHUW�P HG�JUDWLV�V\ NNHOYDVN�RJ�HQNHO
YHGOLNHKROGVVHUYLFH�IRU�YLQWHUV\ NOLVWHU�L�2VOR�GHQ�� � ��� � �RJ�� � ��IHEUXDU�L�JDUDVMHQ
L�6WRUJDWD�� ��9L�IHLUHW�DOOH�VRP �V\ NOHU�RJ�LQVSLUHUWH�IOHUH�WLO�Â�SUÕYH�YLQWHUV\ NOLQJ��

* UDWLV�V\ NNHOYDVN�
9L�KDU�L�OÕSHW�DY�ÂUHW�JMHQQRP IÕUW�IOHUH�JUDWLV�V\ NNHOYDVNDNVMRQHU�L�VDP DUEHLG
P HG�DQGUH�DNWÕUHU�RJ�SDUWQHUH��7LOWDNHW�VHQNHU�WHUVNHOHQ�IRU�Â�WD�L�EUXN�V\ NNHOHQ�
JMÕU�GHW�HQNOHUH�Â�KROGH�V\ NNHOHQ�L�JRG�VWDQG�RJ�ELGUDU�WLO�Â�JMÕUH�V\ NNHOHQ�NODU
IRU�Q\ �VHVRQJ��

3RS�XS�VWDQGV�RJ�HQNHO�V\ NNHOILNV�
9L�KDU�JMHQQRP IÕUW�SRS�XS�DNWLYLWHWHU�P HG�HQNHO�V\ NNHOILNV�RJ�YHGOLNHKROG�L
VDP DUEHLG�P HG�SDUWQHUH��



� �

8WGHOLQJ�DY�VHWHWUHNN�RJ�KDQJWDJV�SÂ�V\ NOHU��
6RP �HQ�GHO�DY�HQ�QDVMRQDO�YHUYHNDP SDQMH�L�VDP DUEHLG�P HG�ORNDOODJHQH�EOH
GHW�GLVWULEXHUW�KDQJWDJV�SÂ�V\ NOHU�RYHU�KHOH�ODQGHW��3Â�VOXWWHQ�DY�ÂUHW�GHOWH�YL
RJVÂ�XW�VHWHWUHNN��7LOWDNHW�ELGUR�WLO�V\ QOLJKHW�L�KYHUGDJHQ�RJ�NMHQQVNDS�WLO
6\ NOLVWIRUHQLQJHQ�

7LOVWHGHYÃ UHOVH�L�KYHUGDJHQ�
* MHQQRP �ÂUHW�KDU�6\ NOLVWIRUHQLQJHQ�JMHQQRP IÕUW�IOHUH�DNWLYLWHWHU�L�KYHUGDJHQ�
+HU�KDU�GHW�EOLWW�GHOW�V\ NNHOJOHGH��V\ NNHOWLSV�RJ�JRGH�VDP WDOHU�RP �V\ NOLQJ�RJ
YÂUW�DUEHLG�

+DQJWDJV�L�%RGÕ�+DQJWDJV�L�7URQGKHLP � 6HWHWUHNN�L�6WDYDQJHU��

3RS�XS�V\ NNHOILNV�WLO�SHQGOHUH�ODQJV�) URJQHUVWUDQGD
L�2VOR�P HG�VDP DUEHLGVSDUWQHU�6SRUWLHQGD�



6RVLDOH�P HGLHU��
6RVLDOH�P HGLHU�HU�YLNWLJ�NDQDO�IRU�V\ QOLJKHW��GLDORJ�RJ�WUDILNN�WLO�QHWWVLGHQ�YÂU�
,�� � � � �KDU�YL�KDWW�MHYQ�RJ�NRQWLQXHUOLJ�WLOVWHGHYÃ UHOVH�P HG�LQQKROG�VRP
HQJDVMHUHU��LQIRUP HUHU�RJ�LQVSLUHUHU��) DFHERRN�RJ�,QVWDJUDP �KDU�YÃ UW
6\ NOLVWIRUHQLQJHQV�KRYHGNDQDOHU�L�GHW�GLJLWDOH�NRP P XQLNDVMRQVDUEHLGHW��
9L�HU�RJVÂ�WLO�VWHGH�SÂ�/ LQNHG,Q�RJ�%OXHVN\ ��9HG�XWJDQJHQ�DY�� � � � �KDGGH
6\ NOLVWIRUHQLQJHQ�� � �� � � �IÕOJHUH�SÂ�) DFHERRN��� �� � � �IÕOJHUH�SÂ�,QVWDJUDP �
� � � �IÕOJHUH�SÂ�/ LQNHG,Q�RJ�� � � �IÕOJHUH�SÂ�%OXHVN\��%OXHVN\�NRQWRHQ�EOH
HWDEOHUW�L�� � � � ���

,�OÕSHW�DY�ÂUHW�KDU�YL�RSSOHYG�HQ�VWRU�YHNVW�L�DQWDOO�IÕOJHUH��YLVQLQJHU�RJ
HQJDVMHP HQW��,QQKROGHW�KDU�EHVWÂWW�DY�HQ�NRP ELQDVMRQ�DY�Q\ KHWVVDNHU�
SROLWLVNH�VDNHU��V\ NNHOWLSV��LQVSLUDVMRQ��P HGOHP VIRUGHOHU��ORNDOODJHQHV�ELGUDJ�
P HGOHP VRSSOHYHOVHU�RJ�NDP SDQMHU��,�OÕSHW�DY�ÂUHW�SXEOLVHUWH�YL�RYHU�� � �NRUWH
YLGHRHU��UHHOV���VRP �KDU�ELGUDWW�WLO�ÕNW�UHNNHYLGGH�RJ�V\ QOLJKHW���

,�� � � � �JMHQQRP IÕUW�6\ NOLVWIRUHQLQJHQ�IOHUH�HQJDVMHUHQGH�RJ�GLJLWDOH
DNWLYLWHWHU��%ODQW�DQQHW�DUUDQJHUWH�YL�HQ�IRWRNRQNXUUDQVH�GHU�IÕOJHUH�GHOWH
ELOGHU�RJ�ILOP HU�IUD�HJQH�V\ NNHORSSOHYHOVHU��HQ�ˆYHUY�HQ�YHQQ̃ �NDP SDQMH�GHU
YHUYHUH�P RWWRN�6\ NOLVWIRUHQLQJHQV�HNVNOXVLYH�FDSV��VDP W�MXOHNDOHQGHU�L
VDP DUEHLG�P HG�SDUWQHUH��

0 HGLD��NRP P XQLNDVMRQ�RJ�GLJLWDOH�SODWWIRUP HU
9HUGLHQ�DY�GHW�DUEHLGHW�6\ NOLVWIRUHQLQJHQ�JMÕU�ÕNHU�QÂU�YL�LQIRUP HUHU�RP �GHW�
¢�YÃ UH�V\ QOLJ�L�VRVLDOH�P HGLHU��NRP P XQLVHUH�P HG�P HGOHP P HU�RJ�YÃ UH�P HG
L�GHEDWWHU�L�P HGLD�HU�YLNWLJ��

. RP P XQLNDVMRQVDUEHLGHW�L�� � � � �KDU�E\ JJHW�RSS�XQGHU�6\ NOLVWIRUHQLQJHQV
RYHURUGQHGH�P ÂO�RJ�VWUDWHJL��9L�KDU�MREEHW�P HG�Â�ÕNH�JMHQQRP VODJ�IRU�YÂUH
VDNHU��VW\ UNH�HQJDVMHP HQWHW��E\ JJH�VWHUNH�SDUWQHUVNDS�RJ�ELGUD�WLO
P HGOHP VUHNUXWWHULQJ��

9L�EOLU�VHWW�RJ�KÕUW

� �



1HWWVLGHQ�6\ NNOLVWIRUHQLQJHQ�QR�
1HWWVLGHQ�HU�6\ NOLVWIRUHQLQJHQV�ˆKMHP ˜�RJ�GHU�YLO�OHJJHU�DOO�UHOHYDQW
LQIRUP DVMRQ���

,�OÕSHW�DY�� � � � �KDU�YL�SXEOLVHUW�HQ�UHNNH�Q\ KHWVVDNHU��SROLWLVNH�XWVSLOO�RJ
V\ NNHOWLSV��1HWWVLGHQ�KDU�RJVÂ�YÃ UW�VHQWUDO�L�JMHQQRP IÕULQJHQ�DY�NDP SDQMHU
RJ�UHNUXWWHULQJVDUEHLG��

� � NP � W�NDP SDQMHQ�KDU�YÃ UW�HW�YLNWLJ�EXGVNDS�L�YÂU�NRP P XQLNDVMRQ��RJ�L
OÕSHW�DY�� � � � �EOH�GHW�VDP OHW�LQQ�� �� � � �XQGHUVNULIWHU�YLD�QHWWVLGHQ�WLO�YÂU
NDP SDQMH�IRU�Â�HQGUH�IDUWVJUHQVHQH�L�WHWWE\ JGH�VWUÕN��8QGHUVNULIWHQH�VNDO
RYHUOHYHUHV�WLO�VDP IHUGVHOVP LQLVWHUHQ���

6\ QOLJKHW�L�P HGLD�
6\ NOLVWIRUHQLQJHQ�KDU�LQLWLHUW�HQ�UHNNH�VDNHU�WLO�P HGLD��9L�KDU�RJVÂ�EOLWW�K\ SSLJ
NRQWDNWHW�DY�XOLNH�P HGLHU�IRU�NRP P HQWDUHU�RJ�IDJOLJH�LQQVSLOO�WLO�VDNHU��' HWWH
KDU�ELGUDWW�WLO�V\ QOLJKHW�L�RIIHQWOLJKHWHQ�RJ�VW\ UNHW�YÂU�UROOH�VRP �IDJOLJ�VWHP P H�
9L�KDU�ELGUDWW�P HG�SROLWLVN�SÂYLUNQLQJ�JMHQQRP �GHEDWW��RJ�NURQLNNLQQOHJJ�
ORNDOW�RJ�VHQWUDOW��9L�KDU�YÃ UW�P HG�L�HQ�UHNNH�Q\ KHWVVDNHU�SÂ�15. ��EÂGH�L
Q\ KHWVVHQGLQJHU��UDGLRVHQGLQJHU�RJ�QHWWVDNHU��6\ NOLVWIRUHQLQJHQ�HU�QHYQW�L
� � � �RSSVODJ�L�DYLVHU�RJ�P DJDVLQHU�L�� � � � ���
6H�HW�XWYDOJ�DY�VDNHU�L�SUHVVHQ�SÂ�QHVWH�VLGH��

� �

9LQQHUH�DY�IRWRNRQNXUUDQVHQ��) RWR��,ULV�3ROHQ] �RJ�$QQH�* XQQ�



� �

%HUJHQV�7LGHQGH�� � ��DSULO�� � � � �



� �

0 HGOHP VEODG�RJ�Q\ KHWVEUHY
6\ NOLVWIRUHQLQJHQ�XWJLU�P HGOHP VEODGHW�q6\ NOLVWHQHr �HQ�JDQJ�L�ÂUHW��,�� � � �
NRP �GHW�UXQGW�SÂVNH�L�SRVWNDVVHQ�RJ�GLJLWDOW�WLO�DOOH�P HGOHP P HU��%ODGHW
LQQHKROGHU�DUWLNOHU�RP �KYHUGDJV��RJ�IULWLGVV\ NOLQJ��IHULHWLSV��KHOVH��WUHQLQJ�RJ
SROLWLNN���

6DP WLGLJ�VHQGHU�YL�HW�GLJLWDOW�Q\ KHWVEUHY�WLO�DOOH�P HGOHP P HU�HQ�JDQJ�L
P ÂQHGHQ��1\ KHWVEUHYHW�EUXNHV�WLO�Â�LQIRUP HUH�RP �SROLWLVNH�VDNHU��DNWLYLWHWHU�
NDP SDQMHU��P HGOHP VIRUGHOHU�RJ�DQQHW�UHOHYDQW�LQQKROG��RJ�IXQJHUHU�VRP �HQ
YLNWLJ�NDQDO�IRU�GLUHNWH�NRP P XQLNDVMRQ�P HG�P HGOHP P HQH��

6\ NOLVWHQH�� � �� � � � �



' H�IOHVWH�HXURSHLVNH�ODQG�KDU�HQ�QDVMRQDO�V\ NNHOVDWVLQJ��RJ�GH�IOHVWH�KDU�HQ
LQWHUHVVHRUJDQLVDVMRQ�VRP �6\ NOLVWIRUHQLQJHQ��' HW�HU�P \ H�Â�OÃ UH�DY�DQGUH��RJ
L�� � � � �KDU�YL�KDWW�EUHG�NRQWDNW�XWRYHU�ODQGHJUHQVHQH��

' HQ�( XURSHLVNH�6\ NNHORUJDQLVDVMRQHQ�( &) �
6\ NOLVWIRUHQLQJHQ�HU�P HGOHP �DY�( XURSHDQ�&\ FOLVWVp�) HGHUDWLRQ��( &) ��
SDUDSO\ RUJDQLVDVMRQHQ�IRU�GH�HXURSHLVNH�QDVMRQDOH�V\ NNHORUJDQLVDVMRQHQH�
* MHQQRP �YÂUW�P HGOHP VNDS�L�( &) �IÂU�YL�WLOJDQJ�WLO�HW�RP IDWWHQGH�QHWWYHUN�DY
NXQQVNDSVULNH�NROOHJHU�RYHU�KHOH�( XURSD��( &) �DUUDQJHUHU�RJVÂ�YHUGHQV
VWÕUVWH�V\ NNHONRQIHUDQVH��9HOR�FLW\ ��KYHUW�ÂU��KYRU�6\ NOLVWIRUHQLQJHQ�GHOWDU
DNWLYW��,�� � � � �EOH�GHQ�DYKROGW�L�* GDQVN��3ROHQ��RJ�YL�YDU�P HG�L�SDQHOGHEDWW�RJ
YDU�DNWLYH�ELGUDJV\ WHUH�SÂ�IOHUH�DY�DUUDQJHP HQWHQH��* HQHUDOVHNUHWÃ UHQ�YDU
P HG�SÂ�HW�IHOOHVP ÕWH�P HG�VLQH�HXURSHLVNH�NROOHJHU�L�,WDOLD�L�MDQXDU��RJ�GHOWRN
RJVÂ�SÂ�GH�IDVWH�WHDP V�P ÕWHQH��

* MHQQRP �VDP DUEHLGHW�L�( &) �KROGHU�6\ NOLVWIRUHQLQJHQ�VHJ�RSSGDWHUW�RP �( 8V
V\ NNHOSROLWLNN��RJ�RJVÂ�KYD�VRP �VNMHU�QDVMRQDOW�L�GH�IRUVNMHOOLJH�ODQGHQH�

,QWHUQDVMRQDOW�VDPDUEHLG

* HQHUDOVHNUHWÃ U�( OLQH�2IWHGDO�KROGHU�LQQOHJJ
SÂ�9HOR&LW\ �NRQIHUDQVHQ�L�* GDQVN�L�MXQL�



� �

1RUGLVN�VDP DUEHLG
,�� � � � �VWDUWHW�YL�HW�QRUGLVN�VDP DUEHLG�IRU�WU\ JJHUH�VNROHYHLHU�IRU�EDUQ��GHU�YL
MREEHU�WHWW�VDP P HQ�P HG�) LQODQG��6YHULJH�RJ�' DQP DUN��3URVMHNWHW�HU�ILQDQVLHUW
DY�1RUGLVN�0 LQLVWHUUÂG��+HU�GHOHU�YL�HUIDULQJHU�RJ�EHVWH�SUDNVLV�IRU�Â�JMÕUH�GHW
WU\ JJHUH�RJ�P HU�DWWUDNWLYW�IRU�EDUQ�Â�V\ NOH�WLO�VNROHQ��' HWWH�LQLWLDWLYHW�VNDO�ELGUD
WLO�DW�IOHUH�EDUQ�YHOJHU�V\ NNHO�VRP �WUDQVSRUWP LGGHO�RJ�DW�YL�VDP P HQ�VNDSHU
VLNUHUH�VNROHYHLHU�SÂ�WYHUV�DY�ODQGHJUHQVHQH��3URVMHNWHW�YLGHUHIÕUHV�L�� � � � �

0 HGOHP P HQH�HU�VHOYH�6\ NOLVWIRUHQLQJHQ��-R�IOHUH�YL�HU�MR�VWHUNHUH�VWHP P H�KDU
YL�QÂU�YL�MREEHU�IRU�VDP P HQKHQJHQGH�V\ NNHOQHWWYHUN�VRP �JLU�HIIHNWLY�RJ�WU\ JJ
WUDQVSRUW��

� � �� �P HGOHP VYHNVW�GH�VLVWH�WR�ÂUHQH���

9HG�XWJDQJHQ�DY�� � � � �KDGGH�6\ NOLVWIRUHQLQJHQ�� �� � � �P HGOHP P HU��,�OÕSHW�DY
ÂUHW�ILNN�IRUHQLQJHQ�� �� � � �Q\ H�P HGOHP P HU��P HQV�� � � �P HOGWH�VHJ�XW��QRH
VRP �JLU�HQ�QHWWR�YHNVW�SÂ�� �� � � �P HGOHP P HU���

' HQ�QHJDWLYH�P HGOHP VXWYLNOLQJHQ�YL�KDU�KDWW�L�IOHUH�ÂU�VQXGGH�L�� � � � ��RJ�L
� � � � �VHU�YL�HQ�P DUNDQW�ÕNQLQJ�VDP P HQOLJQHW�P HG�ÂUHW�IÕU��0 HGOHP VYHNVWHQ
L�� � � � �YLVHU�DW�DUEHLGHW�6\ NOLVWIRUHQLQJHQ�JMÕU�RSSOHYHV�VRP �UHOHYDQW�RJ�YLNWLJ
IRU�GH�VRP �V\ NOHU���

9L�YRNVHU



0 HGOHP VYHNVWHQ�L�� � � � �HU�HW�UHVXOWDW�DY�HW�P ÂOUHWWHW�DUEHLG�P HG�NMHUQHVDNHU
RJ�V\ QOLJKHW��,�WLOOHJJ�KDU�YL�EOLWW�P HU�GDWDGUHYHW�RJ�V\ VWHP DWLVN�L�DUEHLGHW��GHU
EÂGH�GLJLWDOH�RJ�I\ VLVNH�WLOWDN�KDU�YÃ UW�VHQWUDOH��9L�KDU�WHVWHW��P ÂOW�RJ
HYDOXHUW�HQ�UHNNH�P HGOHP VWLOWDN�IRU�Â�IÂ�EHGUH�IRUVWÂHOVH�DY�KYRUGDQ�YL
RSSOHYHV��KYRUIRU�IRON�ÕQVNHU�Â�EOL�P HGOHP ��RJ�KYRU�YL�WUHIIHU�GH�VRP �V\ NOHU�
$UEHLGHW�KDU�JLWW�RVV�LQQVLNW�RJ�HW�EHGUH�JUXQQODJ�IRU�YLGHUH�XWYLNOLQJ�DY
P HGOHP VDUEHLGHW��

7HWW�VDP DUEHLG�P HG�ORNDOODJHQH�KDU�YÃ UW�HQ�VHQWUDO�GHO�DY�DUEHLGHW�L�� � � � �
' HW�HU�LQQIÕUW�UHNUXWWHULQJVP ÂO�IRU�ORNDOODJHQH��MHYQOLJ�RYHUVLNW�RYHU
P HGOHP VVWDWXV�RJ�OÕSHQGH�RSSIÕOJLQJ�JMHQQRP �ÂUHW��9L�KDU�GHOW
UHNUXWWHULQJVWLSV�RJ�P DWHULHOO��RJ�RSSUHWWHW�HQ�HJHQ�UHVVXUVVLGH�P HG�YHUNWÕ\
IRU�ORNDOODJHQH��RJ�JMHQQRP IÕUW�HJQH�NDP SDQMHU�VSHVLHOW�UHWWHW�P RW�ORNDO
UHNUXWWHULQJ��

� �

¢U 0 HGOHP P HU

� � � � � � � �

� � � � � � � �

� � � � � � � �

7DEHOO�P HGOHP P HU�� � � � �� � � �

0 HU�IRUQÕ\ GH�P HGOHP P HU�
0 HGOHP VSOHLH�KDU�YÃ UW�HW�SULRULWHUW�RP UÂGH�L�� � � � �RJ�KDU�ELGUDWW�WLO�DW�IÃ UUH
KDU�P HOGW�VHJ�XW��9L�KDU�VW\ UNHW�RSSIÕOJLQJHQ�DY�EÂGH�Q\ H�RJ�HNVLVWHUHQGH
P HGOHP P HU��P HG�W\ GHOLJ�IRNXV�SÂ�Â�V\ QOLJJMÕUH�YHUGLHQ�DY�P HGOHP VNDSHW�RJ
EHW\ GQLQJHQ�DY�Â�YÃ UH�HQ�GHO�DY�IHOOHVVNDSHW��* MHQQRP �NRQWDNWHQ�P HG
P HGOHP P HU�KDU�YL�IÂWW�YHUGLIXOO�LQQVLNW�L�KYD�VRP �HU�YLNWLJ�IRU
6\ NOLVWIRUHQLQJHQV�P HGOHP P HU��

9L�KDU�RJVÂ�YLGHUHXWYLNOHW�DUEHLGHW�P HG�P HGOHP VIRUGHOHU�JMHQQRP �WHWW
VDP DUEHLG�P HG�HNVLVWHUHQGH�RJ�Q\ H�SDUWQHUH��,�OÕSHW�DY�ÂUHW�EOH�GHW�EODQW
DQQHW�JMHQQRP IÕUW�HW�HNVNOXVLYW�DUUDQJHP HQW�IRU�P HGOHP P HQH�P HG�JUDWLV
V\ NNHOYDVN�L�2VOR��VDP P HQ�P HG�YÂUW�EHGULIWVP HGOHP �: LQWHUVWHLJHU��



� �

%HGULIWVQHWWYHUN
6\ NOLVWIRUHQLQJHQV�ODQGVP ÕWH�L�� � � � �YHGWRN�Â�ÂSQH�IRU�EHGULIWVP HGOHP P HU
EDVHUW�SÂ�DW�GLVVH�EHGULIWHQH�GHOHU�RJ�VWÕWWHU�6\ NOLVWIRUHQLQJHQV�IRUP ÂO�
$UEHLGHW�P HG�Â�UHNUXWWHUH�P HGOHP P HU�VWDUWHW�L�� � � � ��RJ�YHG�XWJDQJHQ�DY
� � � � �EHVWR�%HGULIWVQHWWYHUNHW�DY�� � �P HGOHP VEHGULIWHU��7LO�VDP P HQ�VW\ UNHU�YL
DUEHLGHW�IRU�Â�IUHP P H�V\ NOLQJ�RJ�V\ NNHO�VRP �WUDQVSRUWP LGGHO�L�KYHUGDJHQ��

,�OÕSHW�DY�ÂUHW�KDU�YL�DUUDQJHUW�ZHELQDU�RP �LQQRYDVMRQVP LGOHU�GHU�,QQRYDVMRQ
1RUJH�SUHVHQWHUWH�VLQH�RUGQLQJHU�IRU�EHGULIWVP HGOHP P HQH��

* MHQQRP �ÂUHW�KDU�YL�KDWW�P ÕWHU�RJ�DNWLYLWHWHU�VDP P HQ�P HG�IOHUH�DY�EHGULIWV�
P HGOHP P HQH��RJ�GHW�KDQGOHU�DOOWLG�RP �Â�VNDSH�P ÕWHSODVVHU�P HG�V\ NOLVWHU
VRP �IUHP P HU�V\ NOLQJ��

) OHUH�DY�EHGULIWVP HGOHP P HQH�WLOE\ U�RJVÂ�P HGOHP VIRUGHOHU�WLO�SULYDW�
P HGOHP P HU�L�6\ NOLVWIRUHQLQJHQ��RJ�IOHUH�JLU�NXQGHQH�P XOLJKHWHQ�WLO�Â�EOL
P HGOHP �L�6\ NOLVWIRUHQLQJHQ�QÂU�GH�NMÕSHU�QRH�KRV�EHGULIWHQ��

$OOH�P HGOHP P HQH�L�%HGULIWVQHWWYHUNHW�EOH�LQYLWHUW�WLO�6\ NNHOIHVWHQ�SÂ�6DOW��RJ
P DQJH�YDU�P HG�RJ�ELGUR�WLO�IHLULQJHQ��

%HGULIWVP HGOHP P HU�SU�� � �� � �� � � � ��
. REOD�$6��3HUVRQDOV\ NOHU�1RUJH�$6��( YR�( OV\ NOHU�$6��&\ FOHXURSH�1RUJH�$6�
%DLD�0 RELOLW\ �$6��$P SOLX] �$6��6SRUWLHQGD�$6��) RRGRUD�1RUZD\ �$6��%LNDEOH�QR�
8LS�' ULIW�$6��( QYLURP HQW�%R[ �$6��: LQWHUVWHLJHU�1F�$6�RJ�6SURFNHW�� SO�$6��

9LQWHUV\ NNHOGDJHQ�V\ NNHOYDVN�L�HJHQ�V\ NNHONMHOOHU�VDP P HQ�P HG
: LQWHUVWHLJHU�) RWR��6\ NOLVWIRUHQLQJHQ�



6\ NOLVWIRUHQLQJHQ�ELGUDU�WLO�DW�IRON�NRP P HU�VHJ�XW�SÂ�V\ NNHOWXU�HOOHU�ILQQHU�GHQ
JUÕQQH�K\ JJHOLJH�V\ NNHOUXWHQ�WLO�MREE��* MHQQRP �NDUWSRUWDOHQ�6\ NNHO1RUJH
ILQQHU�P HGOHP P HU�RJ�DQGUH�JRGH�WLSV�WLO�WXUHU�ODQGHW�UXQGW��

6\ NNHOQRUJH�
6\ NNHOWXU�SODWWIRUP HQ�6\ NNHO1RUJH�QR�EOH�YLGHUH�XWYLNOHW�P HG�P DQJH�Q\ H
V\ NNHOWXUHU�RJ�XQGHUVLGHU�IRU�NRP P XQHU�RJ�WHWWVWHGHU��,�� � � � �EOH�GHW�ODJW
YHNW�SÂ�ORNDOH�QÃ UWXUHU��RJ�JRGW�LQQKROG�SÂ�ILQH�IOHUGDJHUV�WXUHU��9L�L�RYHUNDQW
DY�� � �� � � �EHVÕNHQGH��P HG�JRG�JMHQQRP VQLWWOLJ�EHVÕNVWLG��' HW�HU�OLWW�XQGHU
IRUYHQWHW��P HQ�VDP WLGLJ�VHU�YL�HQ�ÕNQLQJ�L�EUXN�L�VRP P HUP ÂQHGHQH��

,�RNWREHU�E\ WWHW�YL�WHNQLVN�SODWWIRUP �IRU�VWÕUUH�EUXNHUYHQQOLJKHW�RJ�IOHNVLELOLWHW
IRU�XWYLNOLQJ��VDP W�JL�GHQ�HW�YLVXHOW�OÕIW��' HW�HU�JOHGHOLJ�Â�VH�DW�NRP P XQHU�RJ
DUEHLGVSODVVHU�RSSIDWWHU�DW�6\ NNHO1RUJH�HU�HW�JRGW�YHUNWÕ\ �IRU�Â�ÕNH�V\ NOLQJ
VRP �WUDQVSRUW�RJ�L�IULWLG��$KXV�YDU�IÕUVWH�6\ NNHOYHQQOLJH�$UEHLGVSODVV�YL�ILNN�L
RSSGUDJ�Â�NDUWOHJJH�JRGH�SHQGOHUWXUHU�VRP �GH�HQNHOW�OLQNH�WLO�IRU�Â�P RWLYHUH
WLO�Â�EUXNH�V\ NNHO�WLO�RJ�IUD�MREE��,�) UHGULNVWDG�EOH�YL�HQJDVMHUW�WLO�Â�NDUWOHJJH
ORNDOH�WXUHU�RJ�VDP OH�GHP �SÂ�HQ�HJHQ�XQGHUVLGH��' HW�EOH�GHVVXWHQ�SÂEHJ\ QW
HW�RSSGUDJ�IRU�/ LOOHVWUÕP �NRP P XQH�IRU�Â�NDUWOHJJH�RJ�SXEOLVHUH�HW�VWRUW�XWYDOJ
WXUHU�L�OÕSHW�DY�� � � � ��2SSGUDJHQH�JLU�SURVMHNWHW�HNVWUD�P LGOHU��RJ�VOLNH
RSSGUDJ�NDQ�IRUKÂSHQWOLJ�ELGUD�JRGW�L�ILQDQVLHULQJ�DY�YLGHUH�LQQKROGVXWYLNOLQJ
VRP �JMÕU�DW�YL�WUHIIHU�IOHUH�P HG�UHOHYDQWH�WXUHU�RJ�NDQ�LQVSLUHUH�IOHUH�WLO�Â�V\ NOH
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