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2YHUHQVNRPVW

LQGJnHW PHOOHP

)DJOLJW ) OOHV )RUEXQG ± �)

RJ

'DQPDUNV )LVNHULIRUHQLQJ�

�R�R�

� �
$IWDOHQ HU J OGHQGH IRU DOOH GH L 'DQPDUNV )LVNHULIRUHQLQJV WLOVOXWWHGH ILVNHIDUW¡MHU DUEHM�
GHQGH ILVNHUH�

2UJDQLVDWLRQVIRUI¡OJHOVH Pn LNNH ILQGH VWHG� KYRUIRU VNLSSHUQH LNNH Pn XQGODGH DQWDJHOVH
DI ILVNHUH� IRUGL GH HU IDJIRUHQLQJVPHGOHPPHU� OLJHVRP GH LNNH Pn WLOVN\QGH PHGOHPPHU WLO
XGPHOGHOVH�

2PYHQGW KDU VNLSSHUQH VRP KLGWLO UHW WLO DW EHVWHPPH� KYHP GH YLO IRUK\UH� XDQVHW YHG�
NRPPHQGHV RUJDQLVDWLRQVIRUKROG�

� �
'HW KLGWLO J OGHQGH SURFHQWV\VWHP RSUHWKROGHV VRP XGE\WWHGHOLQJVIRUP� RJ DIWDOH RP GH
LQGLYLGXHOOH XGE\WWHSURFHQWHUV VW¡UUHOVH WU IIHV VRP KLGWLO PHOOHP VNLSSHU HOOHU UHGHU RJ
PDQGVNDE� 0DQGVNDEHWV SDUW Pn LNNH UHGXFHUHV L DIWDOHSHULRGHQ� 9HG KHQYHQGHOVH IUD �)�
Sn EHJ ULQJ DI HW PHGOHP� IUHPVHQGHU 'DQPDUNV )LVNHULIRUHQLQJ RSO\VQLQJ RP SURFHQW�
IRUGHOLQJHQ PHOOHP VNLE RJ PDQGVNDE VDPW DIUHJQLQJVELODJ�

'RJ NDQ GHU� VnIUHPW GHU IRUHWDJHV WHNQLVN SURGXNWLRQVIUHPPHQGH IRUDQVWDOWQLQJHU VDPW
DQGUH WLO JUXQG IRU IRUVN\GQLQJ DI SURFHQWEHUHJQLQJVJUXQGODJHW RSVWnHGH IRUKROG� RSWDJHV
IRUKDQGOLQJHU PHOOHP VNLSSHU HOOHU UHGHU RJ PDQGVNDE�

6nIUHPW HQLJKHG RSQnV� IRUHO JJHV GHW IRU GH ORNDOH RUJDQLVDWLRQHU WLO JRGNHQGHOVH�

6nIUHPW GHU LNNH ORNDOW RSQnV HQLJKHG� EHKDQGOHV VS¡UJVPnOHW HIWHU UHJOHUQH L Q UY UHQGH
DIWDOH� � ���

1nU HMHU�VNLSSHU InU EHNU IWHOVH Sn RSKXJQLQJVVW¡WWH�RSO JQLQJVVW¡WWH� VNDO PDQGVNDEHW
VQDUHVW PXOLJW� GRJ VHQHVW �� GDJH HIWHU EHNU IWHOVHQ� YDUVOHV�
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� �
(MHUHQ KDU UHW WLO IRUORGV DW IUDGUDJH RPNRVWQLQJHU L RYHUHQVVWHPPHOVH PHG KLGWLO J OGHQGH
UHJOHU� RJ GHU Pn LNNH� ERUWVHW IUD KYDG GHU IUHPJnU DI � �� VWN� �� LQGGUDJHV Q\H RPNRVW�
QLQJVIDNWRUHU�

,QJHQ OHMH�OHDVLQJDIWDOHU Sn QRJHW XGVW\U NDQ LQGGUDJHV VRP IRUORGVXGJLIWHU�

'H� VRP KDU LQGJnHW OHMH�OHDVLQJNRQWUDNWHU Sn QDYLJDWLRQVXGVW\U I¡U GHQ �� PDUWV ����� HU
LNNH RPIDWWHW DI GHQQH EHVWHPPHOVH I¡U NRQWUDNWHQV XGO¡E�

$IWDOHSDUWHUQH HU HQLJH RP DW PHGYLUNH WLO� DW SURFHQWIRUGHOLQJHQ PHOOHP VNLE RJ EHV WQLQJ
VDPW IRUORGVXGJLIWHU L DIWDOHSHULRGHQ IRUEOLYHU L RYHUHQVVWHPPHOVH PHG QX KHUVNHQGH V G�
YDQH L GH IRUVNHOOLJH ILVNHULHU� , ¡YULJW HU SDUWHUQH HQLJH RP� DW VS¡UJVPnOHW RP RYHQQ YQWH
SURFHQWIRUGHOLQJ NDQ J¡UHV WLO JHQVWDQG IRU HQ XGYDOJVEHKDQGOLQJ L DIWDOHSHULRGHQ�

� �
'HU JDUDQWHUHV PDQGVNDE� GHU LNNH HU XQGHU XGGDQQHOVH� PHG HQ VHMOWLG VRP ILVNHU Sn
PLQGVW � PnQHG HW PLQGVWHXGE\WWH SU� ILVNHGDJ �YHG ILVNHGDJH IRUVWnV DOOH GDJH IUD GDQVN
KDYQ WLO GDQVN KDYQ� Sn NU� ������

)UD �� PDUWV ���� IRUK¡MHV EHO¡EHW WLO NU� �������

)UD �� PDUWV ���� DQGUDJHU PLQGVWHXGE\WWHW ��� [ GHQ WLO HQKYHU WLG J OGHQGH WLPHEHWDOLQJ L
KHQKROG WLO RYHUHQVNRPVWHQV � �� VWN� �

$IUHJQLQJ VNDO Y UH WLO UnGLJKHG VHQHVW HQ XJH HIWHU ODQGLQJ� PHG PLQGUH DQGHQ DIWDOH KHU�
RP LQGJnV�

0LQGVWHXGE\WWHW NRPPHU DOWLG WLO XGEHWDOLQJ� QnU DIUHJQLQJHU HIWHU HQGW UHMVH IRUHOLJJHU
HIWHU J OGHQGH SUDNVLV� RJ VnIUHPW GHW DIWDOWH SURFHQWXGE\WWH LNNH VYDUHU WLO JDUDQWL�
EHWDOLQJHQ�

, ¡YULJW ILQGHU DIUHJQLQJ L KHQKROG WLO GHW DIWDOWH SURFHQWXGE\WWH VWHG YHG UHMVHQV DIVOXWQLQJ�

6nIUHPW HQ ILVNHU L PLQGVWHXGE\WWH KDU InHW XGEHWDOW PHUH� HQG KDQ KDU LQGWMHQW L KHQKROG
WLO GHQ DIWDOWH SURFHQWRUGQLQJ� VNDO XGOLJQLQJ ILQGH VWHG YHG HIWHUI¡OJHQGH  QGULQJHU LQGHQ
IRU � XJHU�

)RUEXQGHW GUDJHU L JLYHW IDOG RPVRUJ IRU� DW IRUEXQGHWV UHVSHNWLYH DIGHOLQJHU PHGYLUNHU WLO
EHO¡EHWV LQGGULYQLQJ YHG DUEHMGVVNLIW�
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� �
3DUWHUQH HU HQLJH RP� DW GH RSO\VQLQJHU� VRP DIWDOWHV Sn P¡GHW GHQ ��� QRYHPEHU ���� RP�
NULQJ DIUHJQLQJVELODJ VNDO DQYHQGHV L IRUELQGHOVH PHG DIUHJQLQJHUQH YHG ILVNHUL� MIU� WHNVWHQ
L SURWRNROODW ���

� �
'HU \GHV PDQGVNDEVDQGHO DI DOOH HIWHUEHWDOLQJHU VRP KLGU¡UHU IUD IRUORGVXGEHWDOLQJHU� VRP
I�HNV� LV� RJ ROLHERQXV� XGEHWDOW UHVHUYHIRQG RJ 3�2��ERQXV�

8DIKHQWHGH HIWHUEHWDOLQJHU� LVERQXV RJ UHVHUYHIRQGV KHQV WWHV L HQ V UOLJ IRQG� KYLV IRUPnO
DIWDOHV SDUWHUQH LPHOOHP�

)RU Vn YLGW GHU IUD VNLSSHUV�UHGHUV VLGH XGHQ DIWDOH PHG PDQGVNDEHW� RJ XGHQ DW IRUFH PD�
MHXUH IRUHOLJJHU� EHJnV NRQWUDNWEUXG RYHU IRU DIWDJHUQH� GHU PHGI¡UHU WDE DI RYHUVNXG� ER�
QXV� \GHV GHU IXOG JRGWJ¡UHOVH WLO PDQGVNDEHW�

� �
)¡U UHMVHQ SnEHJ\QGHV� GHOWDJHU PDQGVNDEHW PHG NODUJ¡ULQJ DI VNLEHW� PRQWHULQJ DI ILVNH�
UHGVNDEHU� NODUJ¡ULQJ DI ODVWUXP� VWXYQLQJ DI NDVVHU� SnI\OGQLQJ DI LV� DJQ� EU QGVWRI� RJ
KYDG GHU HOOHUV HU Q¡GYHQGLJW WLO UHMVHQ�

6NLSSHUHQ IDVWV WWHU WLGVSXQNWHW IRU VNLEHWV DIJDQJ� GRJ PHG HW ULPHOLJW YDUVHO�

� �
%HV WQLQJHQ GHOWDJHU L DOW IRUHIDOGHQGH DUEHMGH RP ERUG YHGU¡UHQGH VNLEHWV GULIW� +HUYHG
IRUVWnV EODQGW DQGHW DUEHMGH PHG XGV WQLQJ RJ LQGKLYQLQJ DI UHGVNDEHU� VRUWHULQJ� UHQV�
QLQJ RJ VN\OQLQJ RJ LVQLQJ DI IDQJVWHQ� UHSDUDWLRQ DI ILVNHUHGVNDEHU� SDVQLQJ DI PRWRU RJ
VSLO� UHQJ¡ULQJ RJ DOPLQGHOLJ YHGOLJHKROGHOVH DI VNLEHW� KROGH XGNLJ RJ VWn WLO URUV XQGHU IL�
VNHUL RJ VHMODGV�

9HG DQNRPVW WLO ODQGLQJVKDYQ DVVLVWHUHU PDQGVNDEHW YHG ORVQLQJ DI IDQJVWHQ P�Y� L RYHUHQV�
VWHPPHOVH PHG V GYDQH� 6nIUHPW PDQGVNDEHW XG RYHU V GYDQH XGI¡UHU ODVWPDQGVDUEHMGH�
DIO¡QQHV PDQ HIWHU GHW� GHU HU DIWDOW IRU ODVWP QG L RPUnGHW�

1nU VNLEHW HU XQGHU UHSDUDWLRQ HOOHU N¡OKDOLQJ� RJ GHU L IRUELQGHOVH KHUPHG PHOOHP NXWWHU�
HMHU �VNLSSHU� RJ PDQGVNDE LQGJnV DIWDOH RP XGI¡UHOVH DI DUEHMGH XG RYHU V GYDQH� RJ VRP
LNNH HU LQGHKROGW L GHW RYHQIRU Q YQWH� EHWDOHV KHUIRU NU� ������ SU� WLPH� %HO¡EHW IRUK¡MHV
SU� �� PDUWV ���� WLO NU� ������� RJ SU� �� PDUWV ���� WLO NU� �������
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� �
/¡Q RJ GDJSHQJH XQGHU V\JGRP RJ WLOVNDGHNRPVW�

6\JHO¡Q WLO SDUWVILVNHUHQ \GHV DI DUEHMGVJLYHUHQ� UHJQHW IUD I¡UVWH KHOH IUDY UVGDJ VnOHGHV�

3U� IUDY UVGDJ EHUHJQHV PHG ��� [ GHQ WLO HQKYHU WLG J OGHQGH WLPHEHWDOLQJ L KHQKROG WLO
RYHUHQVNRPVWHQV � �� VWN� �

3U� �� PDUWV ���� \GHV GHQQH EHWDOLQJ L LQGWLO � XJHU�

3U� �� PDUWV ���� \GHV GHQQH EHWDOLQJ L LQGWLO � XJHU�

3U� �� PDUWV ���� \GHV GHQQH EHWDOLQJ L LQGWLO � XJHU�

� ��

VWN� �
2UJDQLVDWLRQHUQH HU HQLJH RP� DW HQKYHU XHQLJKHG DI IDJOLJ NDUDNWHU VNDO V¡JHV ELODJW YHG
P JOLQJ� HYHQWXHOW YHG YROGJLIW HIWHU QHGHQVWnHQGH UHJOHU�

0 JOLQJ VNDO L DOOH WLOI OGH � MIU� GRJ VWN� � � IRUHWDJHV� VnIUHPW HQ DI SDUWHUQH IRUODQJHU GHW�

VWN� �
0 JOLQJVXGYDOJHW VNDO EHVWn DI � PHGOHPPHU� KYRUDI � Y OJHV DI GHQ ORNDOH ILVNHURUJDQLVD�
WLRQ RJ � DI GHQ ORNDOH DIGHOLQJ DI �)�

VWN� �
1nU HQ RUJDQLVDWLRQ Sn HW DI VLQH PHGOHPPHUV YHJQH EHJ UHU P JOLQJ DIKROGW� VNDO P J�
OLQJVXGYDOJHW WU GH VDPPHQ WLO IRUKDQGOLQJ LQGHQ IRU HQ IULVW DI � XJHU�

6nIUHPW P JOLQJVP¡GHW VRP EHJ UHV DI GHQ HQH SDUW LNNH EOLYHU DIKROGW LQGHQ IRU GHQ L
Q UY UHQGH � IDVWVDWWH WLGVIULVW Sn � XJHU� VWnU GHW GHQ NODJHQGH SDUW IULW IRU DW LQGEULQJH
VDJHQ IRU RUJDQLVDWLRQHUQH� VRP Vn HU SOLJWLJ WLO DW EHKDQGOH VDJHQ LQGHQ IRU WLGVIULVWHQ� GHU
HU Q YQW L � �� VWN� ��

0 JOLQJHQ E¡U Vn YLGW PXOLJW IRUHWDJHV� VnOHGHV DW GHU JLYHV PXOLJKHG IRU� DW GH VWULGHQGH
SDUWHU NDQ Y UH WLO VWHGH�

VWN� �
2SQnV GHU LNNH YHG P JOLQJ HQ O¡VQLQJ DI VWULGHQ� VNDO P JOLQJVXGYDOJHW VWUDNV KHQYLVH
VDJHQ YLGHUH WLO EHKDQGOLQJ PHOOHP 'DQPDUNV )LVNHULIRUHQLQJ RJ �)�

(U RYHUHQVVWHPPHOVHQ DI SULQFLSLHO NDUDNWHU VNDO 'DQPDUNV )LVNHULIRUHQLQJ UHSU VHQWHUH
DUEHMGVJLYHUSDUWHQ�
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)RUKDQGOLQJHUQH PHOOHP RUJDQLVDWLRQHUQH VNDO WDJH GHUHV EHJ\QGHOVH LQGHQ IRU VDPPH WLGV�
IULVW� VRP HU Q YQW L � �� VWN� ��

VWN� �� DIVQLW �
/\NNHV GHW KHOOHU LNNH Sn GHQ PnGH DW RSQn HQLJKHG� VNDO VDJHQ� IRU Vn YLGW DQJnU IRUVWnHO�
VHQ DI GHQ PHOOHP RUJDQLVDWLRQHUQH EHVWnHQGH DIWDOH� IRUHO JJHV HQ YROGJLIWVUHW WLO DIJ¡UHOVH�
KYLV HQ DI RUJDQLVDWLRQHUQH IRUODQJHU GHW� RJ LQJHQ DUEHMGVVWDQGVQLQJ VRP I¡OJH DI HQ VnGDQ
XHQLJKHG Pn ILQGH VWHG� 3DUWHUQH HU IRUSOLJWHW WLO XGHQ EHWLQJHOVHU DW HIWHUOHYH YROGJLIWVUHW�
WHQV DIJ¡UHOVH�

VWN� �� DIVQLW �
9 JUHU HQ DI SDUWHUQH VLJ YHG DW ODGH VDJHQ DIJ¡UH YHG YROGJLIW XQGHU SnEHUnEHOVH DI� DW GHQ
IRUHOLJJHQGH VWULG LNNH DQJnU IRUVWnHOVHQ DI GHQ PHOOHP SDUWHUQH EHVWnHQGH DIWDOH� NDQ KYHU
DI SDUWHUQH �IRU �)¶V YHGNRPPHQGH JHQQHP /DQGVRUJDQLVDWLRQHQ L 'DQPDUN� LQGDQNH
VS¡UJVPnOHW RP Y JULQJHQV EHUHWWLJHOVH IRU $UEHMGVUHWWHQ�

VWN� �� DIVQLW �
, DOOH WLOI OGH VNDO P JOLQJ IRUV¡JHV � PHGPLQGUH GHU LQGWU GHU EHWDOLQJVVWDQGVQLQJ HOOHU
KHQV\QHW WLO OLY� YHOI UG HOOHU  UH DIJLYHU WYLQJHQGH JUXQGH WLO DW VWDQGVH DUEHMGHW� IRULQGHQ
P JOLQJ NDQ IRUHWDJHV � RJ L WLOI OGH DI SnVWDQG RP EUXG Sn RYHUHQVNRPVWHQ VNDO VnGDQQH
DI GHQ NODJHQGH SDUW LQGEULQJHV WLO DIJ¡UHOVH YHG $UEHMGVUHWWHQ�

VWN� �
(U GHU HQLJKHG RP DW KHQYLVH HQ VDJ WLO YROGJLIW� VNDO GHQQH EHVWn DI � PHGOHPPHU� KYRUDI �
Y OJHV DI 'DQPDUNV )LVNHULIRUHQLQJ RJ � DI �)� VDPW DI HQ RSPDQG� VRP Y OJHV DI YROG�
JLIWVUHWWHQV PHGOHPPHU�

6nIUHPW GHU LNNH RSQnV HQLJKHG RP YDOJHW DI RSPDQGHQ� VNDO SDUWHUQH DQPRGH $UEHMGVUHW�
WHQ RP DW XGQ YQH KDP�

VWN� �
9ROGJLIWVUHWWHQ VNDO VRP UHJHO WU GH VDPPHQ VHQHVW �� GDJH HIWHU� DW GHQ HU HWDEOHUHW� 2S�
PDQGHQ IXQJHUHU VRP UHWWHQV IRUPDQG VDPW OHGHU RJ GHOWDJHU L GHQV IRUKDQGOLQJHU� 6DJHQ
JnU HIWHU GLVVHV DIVOXWQLQJ WLO DIJ¡UHOVH YHG VLPSHO VWHPPHIOHUKHG PHOOHP YROGJLIWV�
P QGHQH� .DQ VWHPPHIOHUKHG LNNH RSQnV� DIJ¡UHV VDJHQ DI RSPDQGHQ�

9ROGJLIWVUHWWHQ WLOVWLOOHU EHJJH SDUWHU PHGGHOHOVH RP VLQ HOOHU RSPDQGHQV NHQGHOVH� .HQGHO�
VHQ VNDO Y UH DIVDJW VHQHVW �� GDJH HIWHU� DW VDJHQ HU LQGJLYHW WLO YROGJLIWVUHWWHQ�

VWN� �
,QJHQ NDQ Y UH PHGOHP DI YROGJLIWVUHWWHQ� QnU GHQ SnJ OGHQGH VDJ GUHMHU VLJ RP HW
VS¡UJVPnO YHGU¡UHQGH DUEHMGVIRUKROGHQH Sn HW DUEHMGVVWHG� KYRU YHGNRPPHQGH KDU SHU�
VRQOLJH HOOHU ¡NRQRPLVNH LQWHUHVVHU�
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VWN� �
1 UY UHQGH UHJOHU LQGVNU QNHU LNNH RUJDQLVDWLRQHUQH HOOHU GLVVHV PHGOHPPHUV UHW WLO XGHQ
IRUXGJnHQGH P JOLQJ RJ YROGJLIW DW GHOWDJH L V\PSDWLNRQIOLNWHU� GHU HWDEOHUHV L RYHUHQV�
VWHPPHOVH PHG KLGWLGLJH Sn DUEHMGVPDUNHGHW J OGHQGH DIWDOHU RJ UHWVSUDNVLV� RJ VRP HU
SnEXGW DI ILVNHULRUJDQLVDWLRQHQ HOOHU �)¶V KRYHGRUJDQLVDWLRQ�

� ��
$IWDOHQ HU J OGHQGH IUD �� PDUWV ���� RJ LQGWLO GHQ DI HQ DI SDUWHUQH RSVLJHV PHG � PnQH�
GHUV YDUVHO WLO HQ �� PDUWV � GRJ WLGOLJVW �� PDUWV �����

6HOYRP DIWDOHQ HU RSVDJW HOOHU XGO¡EHW� HU SDUWHUQH GRJ IRUSOLJWHW WLO DW RYHUKROGH GHQV EH�
VWHPPHOVHU L LQGWLO � PnQHGHU� HOOHU DUEHMGVVWDQGVQLQJ HU LY UNVDW� L RYHUHQVVWHPPHOVH PHG
UHJOHUQH L +RYHGDIWDOHQ DI ���� PHG VHQHUH  QGULQJHU�

'HQ �� IHEUXDU ����

)RU )DJOLJW ) OOHV )RUEXQG ± �) )RU 'DQPDUNV )LVNHULIRUHQLQJ�

VLJQ�� .DUVWHQ .ULVWHQVHQ VLJQ�� )OHPPLQJ .ULVWHQVHQ
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3URWRNROODW �
, ¡YULJW HU SDUWHUQH HQLJH RP� DW GHU L DIWDOHSHULRGHQ HU IUHGVSOLJW� RJ DW LQJHQ DI SDUWHUQH L
WLOI OGH DI NRQIOLNW LQGHQ IRU GHW XG¡YHQGH ILVNHUL DJWHU DW LQGGUDJH GHW DI GHQQH DIWDOH
G NNHQGH RPUnGH�

3URWRNROODW �
'HU HU HQLJKHG RP� DW ILVNHULHWV QXY UHQGH VWUXNWXU LNNH J¡U GHW PXOLJW HOOHU ¡QVNHOLJW DW
JHQQHPI¡UH V UOLJH DUEHMGVWLGVEHVWHPPHOVHU�

3URWRNROODW �
3DUWHUQH HU HQLJH RP� DW GHU LNNH L DIWDOHSHULRGHQ E¡U LQGJnV DIWDOH RP DUEHMGVYLONnU P�Y�
PHG DQGUH SDUWHU RP GHW� Q UY UHQGH DIWDOH G NNHU� 'RJ NDQ �) ODYH DIWDOHU PHG DQGUH
RUJDQLVDWLRQHU IRU ILVNHULHW XQGHU IRUXGV WQLQJ DI� DW DIWDOHUQH LNNH XQGHUE\GHU RYHUHQV�
NRPVWHQ PHOOHP 'DQPDUNV )LVNHULIRUHQLQJ RJ �)�

3URWRNROODW �
3DUWHUQH HU HQLJH RP� DW GHU YHG SDUWVILVNHUH L GHQQH DIWDOHV VDPPHQK QJ IRUVWnV HQ ILVNHU�
GHU LNNH KDU SDUW L IDUW¡M� PHQ DOHQH DIO¡QQHV PHG SURFHQWHU DI IDQJVWXGE\WWH�

3URWRNROODW �
'HU NDQ LNNH IRUHWDJHV WU N L K\UHQ IUD HW EHV WQLQJVPHGOHP IRU XWLOIUHGVVWLOOHQGH DUEHMGH
Sn VNLEHW� XGHQ DW GHU KDU Y UHW DIKROGW V\Q� KYRU GHQ ORNDOH �)�DIGHOLQJ VNDO GHOWDJH� VH�
QHVW LQGHQ IRU � WLPH� RJ VNLEHW Pn LNNH VHMOH� I¡U V\QHW KDU Y UHW DIKROGW�

(W HYHQWXHOW WU N VNDO VYDUH WLO VDWVHUQH L � �� VWN� ��

3URWRNROODW �
'HU \GHV PDQGVNDEVDQGHO DI GH HUVWDWQLQJHU� GHU XGEHWDOHV L IRUELQGHOVH PHG PLVWHGH ILVNH�
UHWWLJKHGHU� I�HNV� YHG RIIVKRUH YLUNVRPKHG� IUHGQLQJV]RQHU VDPW YHG EURE\JJHUL R�V�Y�

3DUWHUQH HU HQLJH RP� DW VDOWYDQGVILVNHULORYHQV � ��� VWN� �� VNDO UHVSHNWHUHV�

3URWRNROODW �

� �� VWN� ��

'HU QHGV WWHV HW XGYDOJ EHVWnHQGH DI � PDQG IUD KYHU DIWDOHSDUW� GHU DQDO\VHUHU RJ XGDU�
EHMGHU UHJOHU IRU IRQGHQV DQYHQGHOVH� I�HNV� WLO XGGDQQHOVHVVW¡WWH�
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3URWRNROODW �
3n HW GHQ ��� RNWREHU ���� DIKROGW P¡GH HU GHU PHOOHP 'DQPDUNV )LVNHULIRUHQLQJ RJ 6SHFL�
DODUEHMGHUIRUEXQGHW �QX �)� RSQnHW HQLJKHG RP� DW SURWRNROODW � L DIWDOHQ PHOOHP SDUWHUQH
G NNHU RYHU� DW ILQDQVLHULQJ RJ DGPLQLVWUDWLRQ OLJJHU KRV GHQ HQNHOWH DUEHMGVJLYHU�VNLSSHU�

%HWDOLQJHQ WLO NXUVHU XGJ¡U NU� ������ SU� O VW WLPH �PD[� �� WLPHU SU� XJH�� VRP EHWDOHV DI
VNLSSHU�UHGHU� 3U� �� PDUWV ����  QGUHV GHQQH VDWV WLO NU� ������ RJ SU� �� PDUWV ���� WLO NU�
�������

6DPPH VNLSSHU�UHGHU HU EHUHWWLJHW WLO DW PRGWDJH 9(8�UHIXVLRQ� 'HOWDJHOVH RJ WLOUHWWHO J�
QLQJ DI NXUVHU IRUHJnU L VDPDUEHMGH PHOOHP VNLSSHU RJ PDQGVNDE� ,QJHQ DI SDUWHUQH NDQ
DOHQH NU YH GHOWDJHOVH L NXUVHU�

, ¡YULJW HU RUJDQLVDWLRQHUQH HQLJH RP DW DUEHMGH SRVLWLYW IRU XGYLNOLQJHQ DI GH DQHUNHQGWH
HIWHUXGGDQQHOVHVNXUVHU LQGHQ IRU ILVNHULHW�

, WLOI OGH DI ERUWIDOG HOOHU UHGXNWLRQ L NXUVXVJRGWJ¡UHOVH WDJHV GHQQH DIWDOH RS WLO JHQIRU�
KDQGOLQJ�

3URWRNROODW �
0HG YLUNQLQJ IUD �� MDQXDU ���� HU LY UNVDW HQ SHQVLRQVRUGQLQJ�

3HQVLRQVRUGQLQJHQ RPIDWWHU VDPWOLJH RP ERUG Sn GHW HQNHOWH IDUW¡M�

3U� �� PDUWV ���� XGJ¡U SHQVLRQVELGUDJHW �� � DI GHW L � � Q YQWH PLQGVWHXGE\WWH SU� IL�
VNHGDJ� $UEHMGVJLYHUHQ EHWDOHU � �� 'HWWH ELGUDJ HWDEOHUHV VRP IRUORGVXGJLIW� 'H � � EHWD�
OHV DI VDPWOLJH RP ERUG�

3U� �� PDUWV ����  QGUHV �� � WLO �� � DI GHW L � � Q YQWH PLQGVWHXGE\WWH SU� ILVNHGDJ�
$UEHMGVJLYHUHQ EHWDOHU ��� �� 'HWWH ELGUDJ HWDEOHUHV VRP IRUORGVXGJLIW� 'H ��� � EHWDOHV DI
VDPWOLJH RPERUG�

3U� �� PDUWV ����  QGUHV �� � WLO �� � DI GHW L � � Q YQWH PLQGVWHXGE\WWH SU� ILVNHGDJ�
$UEHMGVJLYHUHQ EHWDOHU � �� 'HWWH ELGUDJ HWDEOHUHV VRP IRUORGVXGJLIW� 'H � � EHWDOHV DI
VDPWOLJH RPERUG�

$UEHMGVJLYHUQH EHWDOHU SHQVLRQVELGUDJHW VDPWLGLJ PHG O¡QDIUHJQLQJHQ IRU GH RPIDWWHGH WLO
3HQVLRQ'DQPDUN�

3URWRNROODW ��
9HG IRUKDQGOLQJ GHQ �� IHEUXDU ���� HU DIWDOW HQ Q\ IRUORGV XGJLIW� (WnULJW OHMH DI ILVNH�
P QJGH RJ�HOOHU KDYGDJH� )DNWXUDHQ IRU XGJLIWHQ IRUHO JJHV PDQGVNDE WLO JRGNHQGHOVH RJ
VHQGHV WLO GHQ ORNDOH �) DIGHOLQJ
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3URWRNROODW ��
0HOOHP 'DQPDUNV )LVNHULIRUHQLQJ RJ 6SHFLDODUEHMGHUIRUEXQGHW L 'DQPDUN �QX �)� KDU GHU
GHQ ��� QRYHPEHU ���� Y UHW DIKROGW IRUKDQGOLQJ YHGU¡UHQGH MXVWHULQJ�IRUQ\HOVH DI DIUHJ�
QLQJVELODJ L IRUELQGHOVH PHG ILVNHULHW�

3DUWHUQH HQHGHV RP� DW DIUHJQLQJVELODJHQH VRP PLQLPXP VNDO LQGHKROGH I¡OJHQGH RSO\VQLQ�
JHU�

0LQLPXPVRSO\VQLQJHU
'HQ IRUK\UHGHV QDYQ� FSU�QU�
6NLEHWV QDYQ� QU� RJ HMHU
/RVVHVWHG�VDOJVVWHG
)LVNHSHULRGH �DIVHMOLQJVGDWR� DQNRPVWGDWR�
$QWDO KDYGDJH
%UXWWR IDQJVWY UGL

)RUORGVXGJLIWHU
/RVVHXGJLIW � LQGXVWULILVN
/RVVHXGJLIW � NRQVXPILVN
(JHQ EHWDOLQJ YHG ORVQLQJ
%URSHQJH�YDUHDIJLIW
.XWWHUVHUYLFH
*DVROLH
,V
.DVVHOHMH
3URYLDQW
8GI¡UVHO
3HQVLRQ'DQPDUN
.RQWLQJHQW ILVNHULIRUHQLQJ
3�2� WLOVYDU
(WnULJW OHMH DI ILVNHP QJGH RJ�HOOHU KDYGDJH� )DNWXUDHQ IRU XGJLIWHQ IRUHO JJHV
PDQGVNDE WLO JRGNHQGHOVH RJ VHQGHV WLO GHQ ORNDOH �) DIGHOLQJ� �M YQI¡U SURWRNROODW
���

'HUXGRYHU HU VHOYH DIUHJQLQJVIRUPHQ� KYDG DQJnU RSO\VQLQJ RP VNDW� $73 P�Y�� VRP KLGWLO�
KYRU GLVVH RSO\VQLQJHU VNDO IUHPJn NODUW�
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3URWRNROODW ��
9HGU� EUXJHQ DI ¡VWHXURS LVNH ILVNHUH�

0HG KHQEOLN Sn DW LP¡GHJn RSVWnHW PDQGVNDEVPDQJHO L YLVVH GHOH DI ILVNHULHW HU GHU PHOOHP
SDUWHUQH HQLJKHG RP DW DIKM OSQLQJ KHUDI IRUWULQVYLV NDQ VNH YHG EUXJ DI (8�(�6 ERUJHUH
HIWHU QHGHQVWnHQGH UHWQLQJVOLQLHU�

3DUWHUQH HU HQLJH RP DW GHWWH VNDO VNH L KHQKROG WLO �VWDIWDOHQ�

'HU RSUHWWHV HW I OOHV UHNUXWWHULQJV XGYDOJ� GHU KDU WLO RSJDYH DW YXUGHUH EHKRYHW IRU EUX�
JHQ DI RJ DQWDOOHW DI ¡VWHXURS LVNH ILVNHUH GHU NDQ LQGVOXVHV L HUKYHUYHW� 'HW VNDO LQGJn L
XGYDOJHWV YXUGHULQJ RP GHU NDQ DQYLVHV OHGLJH KHUERHQGH ILVNHUH�

8GYDOJHW VDPPHQV WWHV PHG HW OLJH DQWDO SHUVRQHU IUD 'DQPDUNV )LVNHULIRUHQLQJ RJ �)�
+YLV HQ DI SDUWHUQH ¡QVNHW GHW� VNDO GHU XGDUEHMGHV HQ IRUUHWQLQJVRUGHQ IRU XGYDOJHWV DU�
EHMGH�

3DUWHUQH HU HQLJH RP DW ¡VWHXURS LVNH ILVNHUH I¡U I¡UVWH XGP¡QVWULQJ VNDO GRNXPHQWHUH DW
KDYH JHQQHPJnHW XGGDQQHOVH VYDUHQGH WLO PLQGVW GDQVN V¡VLNNHUKHGVNXUVXV VDPW GRNXPHQ�
WHUH VSURJNXQGVNDEHU� GHU HU WLOVWU NNHOLJH WLO GHU LNNH RSVWnU KLQGULQJHU YHG Q¡GVLWXDWLR�
QHU� .DQ GLVVH NXQGVNDEHU LNNH GRNXPHQWHUHV� VNDO JHQQHPJnV HW VLNNHUKHGV NXUVXV� 'HW
VNDO LQGJn KHUL DW VSURJNXQGVNDEHU VNDO Y UH WLOVWU NNHOLJH WLO LNNH DW Y UH HQ KLQGULQJ L
Q¡GVLWXDWLRQHU� 'HU VNDO OLJHOHGHV XQGHU NXUVHW DIKROGHV SDVVHQGH WHPD RP DUEHMGVPDUNH�
GHWV IRUKROG L ILVNHULHW� VRP SDUWHUQH WLOUHWWHO JJHU L I OOHVVNDE� 3DUWHUQH L GHQQH DIWDOH
HWDEOHUHU L I OOHVVNDE HW VLNNHUKHGVNXUVXV IRU ¡VWHXURS LVNH ILVNHUH�

$QV WWHOVH VNDO VNH Sn VDPPH YLONnU VRP IRU KHUERHQGH ILVNHUH� RJ L KHQKROG WLO GHQ PHOOHP
SDUWHUQH LQGJnHGH DIWDOH RP DUEHMGVIRUKROG�

$UEHMGVJLYHUHQ VNDO Y UH EHKM OSHOLJ PHG DW ILQGH SDVVHQGH ORJL QnU VNLEHW HU L KMHPKDYQ�

$UEHMGVJLYHUHQ EHWDOHU GH L IRUELQGHOVH PHG DQV WWHOVHQ IRUEXQGQH RPNRVWQLQJHU VnVRP
YLVXP� O JHDWWHVWHU� PY�

+YLV DQV WWHOVHVIRUKROGHW RSK¡UHU LQGHQIRU � PnQHGHU HIWHU DQNRPVW WLO 'DQPDUN EHWDOHU
DUEHMGVJLYHU KMHPUHMVH ± ELOOLJVWH UHMVHIRUP

7LOO JVSURWRNROODW WLO DIWDOHQ
3DUWHUQH HU HQLJH RP� DW GHU YHG IMHUQILVNHUL VNDO LQGJnV HQ V UOLJ DIWDOH IRU GHW HQNHOWH IDU�
W¡M�

$IWDOHQ IRUKDQGOHV ORNDOW� HYHQWXHOW PHG RUJDQLVDWLRQHUQHV PHGYLUNHQ�

'HQ HQNHOWH DIWDOH VNDO XGIRUPHV� VRP GHW IUHPJnU DI ELODJHW�

$IWDOHQ WLOSDVVHV GH HQNHOWH ILVNHULHU� I�HNV� WUHGMHODQGHV ILVNHUL P�Y�




