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  ./800(1� 
9LQGHUXS�(JQVKLVWRULVNH�)RUHQLQJ 

HU� HQ� DNWLY� IRUHQLQJ�� VRP� G NNHU� GHQ� JDPOH�
9LQGHUXS�.RPPXQH�� 

'HU�HU�L�GDJ�NQDS�����PHGOHPPHU��PHQ�YL�YLO�
JHUQH�Y UH�PDQJH�IOHUH� 

9L�RSOHYHU�HQ�VWLJHQGH�LQWHUHVVH�IRU�DW�EHYDUH�
YRUHV�I OOHV�KLVWRULH�RJ�ILQGH�VDPPHQKROG�L�GHW�� 

+-�/3�26�PHG�DW�EHYDUH�KLVWRULHQ�RP�SHU�
VRQHU��VWHGHU�RJ�EHJLYHQKHGHU� 

1\KHGVEUHY�IUD�9LQGHUXS�(JQVKLVWRULVNH�)RUHQLQJ �(IWHUnU����� 

9L�IRUWV WWHU�YRUHV�DIWHQP¡GHU�L�����-����VRP�YL�
KDU�JMRUW�GH�VLGVWH�SDU�nU�� 

0¡GHUQH�KDU�YL�WLGOLJHUH�NDOGW�PHGOHPVP¡GHU��
PHQ�GHW�HU�LNNH�HW�V UOLJW�G NNHQGH�QDYQ��GD�DOOH�
HU�YHONRPQH��XQJH�VRP�JDPOH��RJ�XDQVHW�RP�PDQ�
HU�PHGOHP�DI�9LQGHUXS�(JQVKLVWRULVNH�)RUHQLQJ�
HOOHU�HM�� 

0¡GHUQH� HU� IRU�GLJ�� VRP�JHUQH�YLO� YLGH�PHUH�
RP� GLQ� VO JW� HOOHU� PnVNH� EOLYH� NORJHUH� Sn� GHW�
RPUnGH��GX�ERU�L�–�HYW�KYHP�KDU�ERHW�L�GLW�KXV�–�
KYRUGDQ�Vn�RPUnGHW�XG�RVY�� 

$IWHQP¡GHUQH� DUUDQJHUHV� L� I OOHVNDE� DI� 9LQ�
GHUXS�(JQVKLVWRULVNH�)RUHQLQJ� �9()��RJ�9LQGH�
UXS� (JQVKLVWRULVNH�$UNLY�� KYRU� DUNLYOHGHU� %RGLO�
0¡OOHU� RJ� SHUVRQHU� IUD�9LQGHUXS�(JQVKLVWRULVNH�
)RUHQLQJ�YLO�IRUV¡JH�DW�KM OSH�HIWHU�EHGVWH�HYQH��
%RGLO� HU� VHOYI¡OJHOLJ� EHKM OSHOLJ�PHG�� KYDG� GHU�
ILQGHV� DI� PDWHULDOH� Sn� DUNLYHW�� RJ� YL� KDU� DOOH� HW�

EUHGW� NHQGVNDE� WLO�� KYLONH� RSO\VQLQJHU� GHU� NDQ�
ILQGHV�Sn�LQWHUQHWWHW�� 

+YLV�GHU�HU�¡QVNH�RP�GHW��NDQ�YL�WDJH�HW�HPQH�
RS��O JGVUXOOHU��JRWLVN�VNULIW��WLQJE¡JHU�HOOHU�OLJ�
QHQGH���'HU�HU�SODQODJW���DIWHQHU� L�����-����$Q�
GHQ� WLUVGDJ� L� VHSWHPEHU�� RNWREHU�� QRYHPEHU�� MD�
QXDU��IHEUXDU�RJ�PDUWV�� 

'H� VO JWV-� RJ� ORNDOKLVWRULVNH� DIWHQHU� KROGHV�
Sn�9LQGHUXS�(JQVKLVWRULVNH�$UNLY�IUD�NO����–����
FD�� 

0HGEULQJ�JHUQH�NDIIH��IRU�GHU�VNDO�RJVn�Y UH�
WLG�WLO�K\JJH�RJ�VQDN�� 

7RYKROGHUH�IRU�GLVVH�DIWHQHU�HU��%RGLO�0¡OOHU��
1LQQD�:HLV�-HQVHQ��7HQQD�.LUNHE\�RJ�/DLOD�1¡U�
JDDUG�� 

9L�KnEHU�DW�VH�ULJWLJ�PDQJH�� 
/1 

1\H�nEQLQJVWLGHU�Sn�$UNLYHW�IUD����PDM����� 

7LUVGDJ�IUD�NO�����WLO����RJ�WRUVGDJ�IUD�NO�����WLO������ 
'HVXGHQ�HU�GHU�nEHQW�GHQ����O¡UGDJ�L�KYHU�PnQHG�IUD�NO��������WLO�������HOOHU�HIWHU�DIWDOH� 

,�GHQQH�XGJDYH� 

6O JWV-�RJ�ORNDOKLVWRULVNH�DIWHQHU�-� 
K\JJHDIWHQHU� � 
%RJXGJLYHOVHU�Sn�$UNLYHW� � 
9LQGHUXSV�E\YnEHQ�-�KHMUHQ� �� 
8GIOXJW�WLO�*O��(VWUXS� � 
$QO JVYDQGULQJHQ����MXQL� � 
���-nUV�MXELO HW�IRU�$QO JJHW� � 
8GIOXJW�WLO�1\�6S¡WWUXS� � 
0¡GH�RJ�DUUDQJPHQWVRYHUVLJW� � 
(IWHUO\VQLQJ� � 

6O JWV–�RJ�ORNDOKLVWRULVNH�DIWHQHU�-�K\JJHDIWHQHU 
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$UNLYHW�KDU�L�IRUnUHW�PRGWDJHW�HQ�IRUHVS¡UJVHO�IUD�
+DQGHOVIRUHQLQJHQ�L�IRUELQGHOVH�PHG�XGVP\NQLQ�
JHQ�DI� UXQGN¡UVHO�RP�NRPPXQHQV�JDPOH� �E\Yn�
EHQ�� 

'HUIRU� NDQ� GHW� Y UH� Sn� VLQ� SODGV� DW� RSGDWHUH�
GHW�JDPOH�E\YnEHQV�KLVWRULH��KYLONHW�EHGVW�J¡UHV�
YHG� DW� JHQRSWU\NNH� -¡UJHQ� )UHGHULNVHQV� DUWLNHO�
IUD�$UNLY�1\W�L�HIWHUnUHW������ 

 
/LGW�RP�9LQGHUXSV�.RPPXQHYnEHQ� 
)RUOHGHQ� ILN�$UNLYHW�EHV¡J�DI�HQ���-NODVVH� IUD�

6DKO�/HMUVNROH��'HW�EOHY�HW�YHOO\NNHW�EHNHQGVNDE�
PHG� HW� YHOGLVFLSOLQHUHW� RJ� VS¡UJHO\VWHQW� SXEOL�
NXP��VRP�RJVn�O UHU�%XKUNDO�KDYGH�JO GH�DI� 

(HW� VS¡UJVPnO� YDU� Q U� EOHYHW� HW� K QJHSDUWL��

LGHW� HQ� NYLN� GUHQJ� SOXGVHOLJ� VSXUJWH�´+YRUIRU�
KDU�NRPPXQHQ�HQ�VWRUN�VRP�E\YnEHQ"´� 

6YDUHW� YDU� MR� OLJHWLO�� ´6WRUNHQ� HU� HQ� +HMUH´��
+YDG� VS¡UJHUHQ� KHOGLJYLV� LNNH� NRP� LQG� Sn� YDU��
KYRUIRU�GHU�RSWU GHU�WR�IXJOH��VRP�HQGRJ�DEVROXW�
VNDO�IO\YH�KYHU�VLQ�YHM� 

6n�YLGW�GHW�KDU�NXQQH�RSVSRUHV�HU�KLVWRULHQ�RP�
GH�WR�KHMUHU�GHQQH� 

,� IRUnUHW� ����� VWLIWHGHV� 9LQGHUXS� 7XULVW-� RJ�
(UKYHUYVIRUHQLQJ�RJ�HQ�DI�GHQV�I¡UVWH�KDQGOLQJHU�
YDU� VDPPHQ�PHG�+MHUO�+HGH�DW� In� IUHPVWLOOHW� HQ�
WXULVWSODNDW��7HJQHUQH�0DGV�6WDJH�RJ�$DJH�5DV�
PXVVHQ� EOHY� HIWHU� WXU� LQYLWHUHW� WLO� HW� RSKROG� L�
9DGV¡JnUG��'HW�EOHY�IRUVODJHW�IUD�$DJH�5DVPXV�
VHQ��GHU�YDQGW��KDQ�ILN�HW�KRQRUDU�Sn�����NU� 

+HOH���ERJXGJLYHOVHU�KDU�YL�KDIW�L�9LQGHUXS�L�nU��
'H�WR�E¡JHU�HU�PHJHW�IRUVNHOOLJH��PHQ�GRJ�PHG�
GHW�WLO�I OOHV��DW�GH�WDJHU�XGJDQJVSXQNW�L�HJQHQV�
KLVWRULH�� 

9RUHV� GHMOLJH� ORNDOHU� Sn� 9LQMHV� 7RUY� YDU� L�
EHJJH� WLOI OGH� S QW� I\OGW� RS�� RJ� GHW� DQVOnV�� DW�
DUUDQJHPHQWHUQH�WLOVDPPHQ�WLOWUDN�RPNULQJ�����
–�����PHQQHVNHU� 

 
'HQ� I¡UVWH� ERJXGJLYHOVH� YDU� ´1¡UUHJDGH� RJ�
6¡QGHUJDGH� L� 9LQGHUXS´� DI� 1LQQD� RJ� +HOJH�
:HLV�-HQVHQ��'HQ�EOHY�XGJLYHW�YHG�HQ�UHFHSWLRQ�
Sn�$UNLYHW�L�9LQGHUXS�G������DSULO�� 

%RJHQ� HU� UHVXOWDWHW� DI�1LQQDV�PDQJH� nUV� DU�
EHMGH� PHG� DW� VDPOH� RJ� UHJLVWUHUH� RSO\VQLQJHU�
RP�GH�HQNHOWH�KXVH�RJ�GHUHV�EHERHUH��+HOJH�KDU�
Y UHW�´VNULYHUNDUO´�RJ�KMXOSHW�PHG�DW�In�VDPOLQJ�
Sn�Y UNHW� 

%RJHQ� EOHY� XGJLYHW� IRU� 1LQQDV� RJ� +HOJHV�
HJHQ� UHJQLQJ��RJ�GHW� HU� GHMOLJW� HIWHUI¡OJHQGH� DW�
NRQVWDWHUH��DW�GHQ�KDU�Y UHW�HQ�VWRU�VXFFHV��$OOH�
UHGH� HIWHU� NRUW� WLG� EOHY� RSODJHW� VROJW� RJ� HIWHU�

+DQV�.XUW�IUD�6HYHO�.UR�VWRG�IRU�IRUIULVNQLQJHUQH��'HW�
HU�IRUO JJHUHQ�IUD�IRUODJHW�´+RYHGODQG´��GHU�IRUW OOHU��
6WnHQGH�WLO�K¡MUH�IRUIDWWHUHQ�/DUV�1��)UHGHULNVHQ� 

VS¡UJVOHQ� YDU� VWDGLJ� Vn� VWRU�� DW� GH� YDOJWH� DW� In�
WU\NW�\GHUOLJHUH�����E¡JHU�� 

)RU���XJHU�VLGHQ�YDU�GHU�NXQ���VWN��WLOEDJH��Vn�
VXFFHVHQ�HU�L�KXV� 

 
)UHGDJ�G�����MXQL�XGJDY�/DUV�1RYUXS�)UHGHULNVHQ�
VLQ�PLGGHODOGHUURPDQ�´.LUVWLQH´�YHG�HQ� UHFHS�
WLRQ� Sn� $UNLYHW�� 2JVn� YHG� GHQQH� OHMOLJKHG� YDU�
GHU�P¡GW�PDQJH�PHQQHVNHU�RS� 

%RJHQ�HU�PHJHW�ORNDOW�IXQGHUHW��+RYHGSHUVR�
QHQ� .LUVWLQH� EOHY� SULRULQGH� Sn� 6WXEEHU� .ORVWHU�
VLGVW�L�����-WDOOHW��+XQ�YDU�HQ�VW UN�NYLQGH��GHU�
EOHY�LQYROYHUHW�L�PDQJH�DI�WLGHQV�PDQJH�LQWULJHU��
EO�D�� HW� NRQJHPRUG�� 2JVn� HJQHQV� VWRUP QG� HU�
LQGGUDJHW�L�KDQGOLQJHQ� 

2JVn�GHQQH�ERJ�KDU�VROJW�JRGW��I¡UVWH�RSODJ�
HU�XGVROJW��RJ�DQGHW�RSODJ�HU�L�KDQGHOHQ�� 

.* 

1LQQD�L�PLGWHQ�IRUW OOHU� OLGW�RP�GHQ�ODQJH�SURFHV�IUD�
VWDUW�WLO�XGJLYHOVHQ� 

9LQGHUXSV�%\YnEHQ�-�+HMUHQ 

%RJXGJLYHOVHU�Sn�$UNLYHW 
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3ODNDWHQ� EOHY� XGVHQGW� G�� ���� QRYHPEHU� �����
RJ�EOHY�GLVWULEXHUHW�L�HW�DQWDO�DI�������+MHUO�+HGH�
\GHGH�HW�WLOVNXG�Sn������NU�PRG�DW�In�LQGIO\GHOVH�
Sn�XGIRUPQLQJHQ��'HWWH�KDYGH�I¡UW�WLO�QRJHQ�GLV�
NXVVLRQ� RP� KYRUYLGW� +MHUO� +HGH� VNXOOH� VWn� IRU�
RYHQ� RJ� VW¡UVW� RJ� 9LQGHUXS� QHGHUVW� RJ� PLQGUH��
PHQ�GD�GHW�YDU�9LQGHUXS�7XULVW-�RJ�(UKYHUYVIRU�
HQLQJ��GHU�VNXOOH�VWn�IRU�GLVWULEXHULQJHQ�DI�SODND�
WHQ��ILN�GHQ�ORY�WLO�DW�VWn�¡YHUVW�RJ�+MHUO�+HGH�QH�
GHUVW��PHQ�PHG�VDPPH�VNULIWVW¡UUHOVH� 

6DPPH�nU�EOHY�SODNDWHQ�Sn�6DPYLUNHQGH�-\VNH�
7XULVWIRUHQLQJHU¶V� nUVP¡GH� YDOJW� WLO� nUHWV� IORWWH�
VWH� RJ� VHQHUH� YDQGW� GHQ� RJVn� HQ� I¡UVWHSULV� L� HQ�
VNDQGLQDYLVN�NRQNXUUHQFH�VRP�GHQ�EHGVWH�WXULVW�
SODNDW� 

'HQQH�³JDPOH�KHMUH´�SU\GHGH�L�IOHUH�nU�IRUVL�
GHQ� DI� 9LQGHUXS� 7XULVW-� RJ� (UKYHUYVIRUHQLQJV�

EURFKXUHU�� GHW� YDU� LQGHQ� GHW�
EOHY�PRGHUQH�PHG�HW�NRPPXQH�
YnEHQ�� 'D� GHQQH� IRUHQLQJ� ���
PDM������EOHY�QHGODJW��RYHUJLN�
HMHUVNDEHW� WLO� GHQ� Q\H�
³7XULVWIRUHQLQJHQ�IRU�9LQGHUXS�
RJ�2PHJQ´� 

0HQ� IDGGHUVNDEHW� WLO� GHQ�
JDPOH� +HMUH� IRUEOHY� LNNH� SUR�
EOHPIULW� 

9HG� NRPPXQHVDPPHQO JQLQJHQ� L� ����� LQG�
I¡UWH�PDQJH�DI�GH�Q\H�NRPPXQHU�HW�NRPPXQHYn�
EHQ�� ,�9LQGHUXS�HQHGHV�PDQ�RP�DW�DQYHQGH�KHM�
UHQ� IUD�GHQ�JDPOH� WXULVWSODNDW�VRP�PRWLY� L�NRP�
PXQHYnEHQHW� 

'HU�RSVWRG�HQ�YLV�GLVNXVVLRQ�RP�GHQ�NXQVWQH�
ULVNH�XGIRUPQLQJ�DI�KHMUHQ�IUD�WXULVW-SODNDWHQ�RJ�
GHU�VNHWH�HQ�EHDUEHMGQLQJ��5HVXOWDWHW�GHUDI�EOLYHU�

Vn� GHQ� XQJH� +HMUH��
9L� HU� GRJ� LNNH� L� EH�
VLGGHOVH� DI� EHJUXQ�
GHOVHQ� IRU� GLVVH�  Q�
GULQJHU� HOOHU� NXQVW�
QHUHQV�QDYQ� 
,QGHQULJVPLQLVWHULHW�
JRGNHQGWH� GHW� Q\H�
NRPPXQHYnEHQ� RJ�
JMRUGH� VDPWLGLJ� RS�
P UNVRP�Sn��DW�YnE�
QHW� NXQQH� LQGUHJL�
VWUHUHV� YHG� DQPHO�
GHOVH�WLO�'LUHNWRUDWHW�
IRU� 3DWHQW� RJ� 9DUH�
P UNHY VHQ��
'HUYHG� EOHY� NRSL�
HULQJ�JMRUW�VWUDIEDUW� 
7XULVWIRUHQLQJHQ�
EHWDOWH�����NU�IRU�GH�
IXOGH� UHWWLJKHGHU� WLO�
P UNHWV�DQYHQGHOVH��
KHUDI� EHWDOWH� NRP�
PXQHQ� WLOV\QHOD-

GHQGH� GH� ����NU� IRU� WLOODGHOVH� WLO� DW� EHQ\WWH�
+HMUHQ�L�GHUHV�NRUUHVSRQGDQFH� 

-D�� DOW� HU� IRUJ QJHOLJW�� GHW� PnWWH� GHQ� JDPOH�
+HMUH� VDQGH�� ,� GDJ� HU� GHW� GHQ� XQJH� +HMUH�� GHU�
E\GHU� WXULVWHUQH� YHONRPPHQ� YHG� E\HQV�
LQGIDOGVYHMH����������������������������-¡UJHQ�)UHGHULNVHQ�� 

(W� PHJHW� GnUOLJW� ELOOHGH� DI� GH�
VNLOWH�� GHU� HQJDQJ� VWRG� YHG� LQG�
IDOGVYHMHQH 

+HU� HU� GHQ� VLGVWH� XGJDYH�
DI�KHMUHQ� 

(Q� SODNDW� IUD� ������ )DUYHQ� Sn� O\QJHQ� HU� IDOPHW�
ERUW� 
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.O�� ������ YDU� YL� NODU� WLO� DIJDQJ�PHG� 'H� %On�
%XVVHU�WLO�IRUHQLQJHQV�XGIOXJW�WLO�*O��(VWUXS� 

���GHOWDJHUH�YDU�P¡GW�RS��RJ� L� EXVVHQ�Sn�YHM�
WLO� *O�� (VWUXS� IRUWDOWH� .LUVWHQ� 'XH� OHYHQGH� RP�
VLQH� EDUQGRPVHULQGULQJHU� IUD� /¡YHQKROP� RJ�*O��
(VWUXS��3n�IRUKnQG�KDYGH�DOOH�GHOWDJHUH�InHW�XGOH�
YHUHW� HW� VNULIWOLJW� PDWHULDOH� RP�*O�� (VWUXS�� VRP�
.XUW�*XOGE N�KDYGH�XGDUEHMGHW� 

'HU�YDU�PXOLJKHG�IRU�VHOY�DW�Jn�UXQGW�Sn�GHOV�
'HW�JU¡QQH�0XVHXP��WLGOLJHUH� ODQGEUXJVPXVHHW��
GHOV�Sn�+HUUHJnUGVPXVHHW��� 

1RJOH� EUXJWH� WLGHQ� Sn� DW� VWXGHUH� JDPOH� ODQG�
EUXJVPDVNLQHU��PHQV�DQGUH�EUXJWH�WLGHQ�Sn�DW�VH�
V UXGVWLOOLQJHQ� RP� 'DQVN� .RQGLWRUNXQVW� L� YHU�
GHQVNODVVH�� KYRU�PDQ�NXQQH� EHXQGUH� IDQWDVWLVNH�
NDJHU�NRQGLWRUNUHDWLRQHU� ODYHW� DI�*HUW� 6¡UHQVHQ��
OLJHVRP� GHU� YDU� HQ� XGVWLOOLQJ� DI�PDGHQ� JHQQHP�
WLGHUQH� 

0DQJH�EHQ\WWHGH�RJVn�PXOLJKHGHQ�IRU�DW�N¡EH�
IURNRVW�L�FDIHHQ��LQGHQ�YL�NO�����VNXOOH�WLO�HQ�WLPHV�

UXQGYLVQLQJ� Sn� KHUUHJnUGVPXVHHW�� (Q� V UGHOHV�
LQWHUHVVDQW�UXQGYLVQLQJ�PHG�HQ�G\JWLJ�JXLGH�� 

%DJHIWHU�YDU�GHU� LJHQ�PXOLJKHG�IRU�VHOY�DW�Jn�
UXQGW� Sn� RPUnGHW�� LQGHQ� EXVVHQ� LJHQ� VDWWH� NXUV�
PRG�9LQGHUXS� 

8GIOXJW�WLO�*O��(VWUXS�O¡UGDJ�G������PDM 

,� VWLOOH� VRPPHUUHJQ� YDU� GHU� ��� WLO� DQOHGQLQJHQ�
SnNO GWH�GHOWDJHUH� WLO� HQ� OLOOH�KYHUGDJVDNWLYLWHW� L�
9LQGHUXS�/\VWDQO J��VRP�L�nU�I\OGHU�����nU�� 

9L�YDU�UXQGW� L�GH�VPXNNH�JU¡QQH�JDQJH��KYRU�
KHOH��� LQGO JVKROGHUH� JDY�KYHU�GHUHV�YLQNHO�� Sn�
DQO JJHWV�KLVWRULH�� 

7URGV�UHJQHQ�IRUQHPPHGH�YL��DW�IRON�K\JJHGH�
VLJ��RJ�DIWHQHQ�EOHY�DIVOXWWHW�PHG�HQ�¡O�YDQG�XQ�

GHU�KDOYWDJHW�YHG�OHJHSODGVHQ�� 
9L�NDQ�NXQ�Y UH�WDNQHPPHOLJH�RYHU��DW�IUHP�

V\QHGH�ERUJHUH�–�IRU�����nU�VLGHQ�–�VNDEWH�GHQQH�
OLOOH�RDVH��VRP�HU�PHG�WLO�DW�J¡UH�HJQHQ�ULJHUH�� 

(Q�VWRU�WDN�WLO�DOOH�GH�IULYLOOLJH��VRP�V¡UJHU�IRU�
DW� DQO JJHW� IRUWVDW� EOLYHU� UHQKROGW� RJ� YHGOLJH�
KROGW�� 

/1 

$QO JVYDQGULQJHQ�GHQ����MXQL 

+ROJHU� +HGHJDDUG�� %DJ�
KDP� VHV� NDQWHQ� DI� GHQ�
VWRUH�UXQGGDP� 

+ROJHU� +HGHJDDUG� IRUW OOHU� RP�PLQGHVWHQHQ� IRU� PRG�
VWDQGVIRONHQH�Sn�HJQHQ� 

1LQQD�:HLV� -HQVHQ� IRU�
W OOHU� QRJHW� DI� DQO J�
JHWV�KLVWRULH� 
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)¡UVW� L� VHSWHPEHU�EOHY�DQO JJHW� IHMUHW�PHG�DNWL�
YLWHWHU�–�L�KHOH���GDJH�� 

)HVWOLJKHGHUQH� VWDUWHGH� DOOHUHGH� RP� IUHGDJHQ��
GD� E¡UQ� IUD� GDJSOHMHQ� P�P�� IUD� EnGH� 6NLYH� RJ�
9LQGHUXS� GHOWRJ�� 'H� YDU� V UGHOHV� EHJHMVWUHW� IRU�
´7DQWH�787´��VH�GH�WR�¡YHUVWH�ELOOHGHU�WLO�K¡MUH� 

2P� V¡QGDJHQ� YDU� GHU� IRUVNHOOLJ� XQGHUKROG�

QLQJ� IUD� VHQHQ�� VRP� YDU� RSVWLOOHW� YHG� GHQ� VWRUH�
SO QH��RJ�PDQJH�DI�RPUnGHWV�ERUJHUH�YDU�HW�YHQG�
RPNULQJ�DQO JJHW�L�O¡EHW�DI�ZHHNHQGHQ�� 

9HMUHW� YDU� YLGXQGHUOLJW�� RJ� PDQJH� EHQ\WWHGH�
OHMOLJKHGHQ�WLO�DW�Jn�UXQGW�EODQGW�ERGHUQH�L�YRUHV�
DOOHVDPPHQV�GHMOLJH�DQO J�� 

����nUV�MXELO HW�IRU�9LQGHUXS�/\VWDQO J�����RJ���VHSWHPEHU 
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(Q�NDPSHVWHQVJnUG�IUD������� 

6LGVW� L� DXJXVW� PnQHG� GHOWRJ� ���PHGOHPPHU� DI�
IRUHQLQJHQ� L� HQ� ´N¡U� VHOY´� XGIOXJW� WLO� NDPSH�
VWHQVJnUGHQ�1\�6S¡WWUXS��VRP�HU�EHOLJJHQGH�YHG�
GHQ� VPXNNH� N\VW� -� QRJOH� NLORPHWHU� QRUG� IRU�
6S¡WWUXS�%RUJ�� 

*nUGHQV� HMHU�� 0DULDQQH� /LQGVPDQQ�� YLVWH�
UXQGW�Sn�JnUGHQ��LQGH�VRP�XGH��RJ�IRUWDOWH�PHJHW�
PHGULYHQGH�RP�VLQ�HJHQ�NDPS�IRU�DW�YHGOLJHKRO�
GH�RJ�EHYDUH�JnUGHQ��VRP�QX�HU�IUHGHW�� 

6WXHKXVHW�HU�LPSRQHUHQGH�PHG�VLQH�PHUH�HQG�
����P��XQGHU�WDJ��'H�IORWWH�VWXHU�RJ�PDQJH�Y �
UHOVHU�PHG�XGVLJW�XG�RYHU�/LPIMRUGHQ�VDWWH�IDQ�
WDVLHQ�L�VYLQJ��6WXGHKDQGOHU�1LHOV�%UHLQKROW�YDU�
HMHU� DI�6S¡WWUXS�%RUJ��GD�KDQ�RSI¡UWH�1\�6S¡W�
WUXS��RJ�PDQ�DQHU�VWDGLJ�JnUGHQV�VWRUKHG�� 

8GIOXJW�WLO�1\�6S¡WWUXS�WLUVGDJ�GHQ������DXJXVW����� 

6WXHKXVHW�� $YOVE\JQLQJHUQH� NDQ�
DQHV�WLO�K¡MUH� 

'H�JDPOH�ELOOHGHU�DI�IDPLOLHQ�%UHLQ�
KROW�� VRP� 0DULDQQH� /LQGVPDQQ�
IDQGW�XQGHU�UHVWDXUHULQJHQ� 

0DULDQQH� /LQGVPDQQ� Sn� WUDSSHQ�
QHG�WLO�EU\JJHUVHW�P�P� 

%U\JJHUV��I\UUXP�P�P���+HU�VWnU�GH�
RSULQGHOLJH�PXUH�XGHQ�SXGV� 

(Q�GHO�DI�KDYHDQO JJHW� 

´�� %HHVKXV´� WLO� K¡MUH�� KYRU� DIWHQ�
NDIIHQ�EOHY�VHUYHUHW� 

7R� DI� GH� ILUH� O QJHU�� GHU� XGJ¡U�
DYOVE\JQLQJHUQH�� 6WXHKXVHW� HU� WLO�
K¡MUH� 

.DIIH�L�´��%HHVKXV´� 

(IWHU� UXQGYLVQLQJHQ��YDU�GHU�NDIIH�RJ�NDJH� L�
 � %HHVKXV�� GHU� HIWHU� UHQRYHULQJ� DQYHQGHV� VRP�
´PDGSDNNHKXV´�� 

'HU� YDU� VWRU� VS¡UJHO\VW� WLO� 0DULDQQH� /LQGV�
PDQQ�� VRP�PHJHW� OHYHQGH� IRUWDOWH� RP� JnUGHQV�
KLVWRULH� RJ� 1LHOV� %UHLQKROW� RJ� VO JWHQ� .XVN�
0LNNHOVHQ��GHU�HMHGH�1\�6S¡WWUXS�L�WUH�JHQHUDWL�
RQHU�� 

(Q�V UOLJ�LQWHUHVVH�IUD�WLOK¡UHUQH��YDU�GHU�RP�
0DULDQQH� /LQGVPDQQV� HJHQ� KLVWRULH� Sn� JnUGHQ��
RJ�GHQ���RSJDYH�KXQ�VWRG�PHG��GD�KHQGHV�PDQG�
IDOGW�ERUW�–�UHW�NRUW�WLG�HIWHU�GHUHV�HUKYHUYHOVH�DI�
JnUGHQ�� 

6W GLJKHG�RJ�KnUGW�DUEHMGH�KDU�JMRUW��DW�JnU�
GHQ�L�GDJ�IUHPVWnU�VRP�HQ�XQLN�RJ�VPXN�JnUG� 

�/) 
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0¡GHU��DUUDQJHPHQWHU��WXUH�P�P� 
+YRU�LQWHW�DQGHW�HU�Q YQW��HU�P¡GHVWHGHW�$UNLYHW��9LQMHV�7RUY����9LQGHUXS� 
6H�RJVn�Sn�KMHPPHVLGHQ�ZZZ�YLQGHUXS-HJQVKLVWRULH�GN�XQGHU�´0¡GHU´� 

5HW�WLO� QGULQJHU�IRUEHKROGHV� 
'HU�NDQ�L�IUHPWLGHQ�IRUHNRPPH�P¡GHU���KYRU�NXQ�PHGOHPPHU�KDU�JUDWLV�DGJDQJ� 

���� 

7LUVGDJ�G�����RNWREHU 
NO��������-������ 

&KU��$QGHUVHQ��6HYHO��IRUW OOHU� 
&KULVWLDQ�HU� WLGOLJHUH�IRUVWDQGHU�IRU�%¡YOLQJ� ,GU WVHIWHUVNROH��+DQ�
KDU�IRU�PDQJH�nU�VLGHQ�Y UHW�WLO�HW�DI�YRUH�VRPPHUP¡GHU�KRV�$N�
VHO�RJ�$QQD�¶0XUHU¶��(U�RJVn�DNWLY��YHG�OHYHQGHJ¡UHOVHQ�Sn�+MHUO�
+HGH�VDPW�HQ�JRG�DPDW¡UVNXHVSLOOHU� 
)RUHQLQJHQ�HU�Y UW�YHG�HQ�NRS�NDIIH�RJ�HW� UXQGVW\NNH��KYRUHIWHU�
&KU��$QGHUVHQ�InU�RUGHW� 

7LUVGDJ�G������RNWREHU 
NO�������� 

%LOOHGDIWHQ�-�KYHP�HU�Sn�ELOOHGHW" 
9L�KDU�Sn�DUNLYHW�EO�D��HQ�GHO�NRQILUPDWLRQV-�RJ�VNROHELOOHGHU��KYRU�
YL�PDQJOHU�QDYQHQH�Sn�SHUVRQHUQH�-�Vn�NRP�RJ�KM OS�RV�PHG�DW�
V WWH�QDYQH�Sn�� 
+DU�GX�VHOY�QRJOH�JDPOH�ELOOHGHU�IUD�HJQHQ�RJ�YHG�QRJHW�RP�GLV�
VH��Vn�WDJ�GHP�PHG�RJ�IRUW O�RV�RP�GHP�� 
�������������������������������������������������������������������������7DJ�VHOY�NDIIH�PHG�� 

7RUVGDJ�G������RNWREHU 
NO�������� 

(W�VSHNWDNXO UW�WRKnQGVVY UG�IUD�7UDQGXP�Y��PXVHXPVLQ�
VSHNW¡U�1LHOV�7HUNLOGVHQ��+ROVWHEUR�0XVHXP 
,� VHSWHPEHU� ����� ILN� WUH� JDUQILVNHUH� IUD� 7UDQGXP� HQ� JDQVNH�
XV GYDQOLJ�VY UGILVN�L�QHWWHW��'HU�YDU�QHPOLJ�WDOH�RP�HW�YHOEHYD�
UHW�PLGGHODOGHUOLJW�WRKnQGVVY UG�� 
9HG�IRUHGUDJHW�YLO�GHU�EOLYH� IRUWDOW�RP�VHOYH�VY UGHW�RJ�GHWV�XG�
VP\NQLQJHU�� KYRU�GHW�NDQ�VWDPPH� IUD�� KYLONHQ�EHW\GQLQJ�GHW�KDU�
KDIW�IRU�GHQ�GDY UHQGH�HMHU�RJ�RP�KYRUIRU�GHW�HU�KDYQHW�L�nHQ� 
'HU�YLO�HQGYLGHUH�EOLYH�IRUWDOW�RP�NRQIOLNW�RJ�JHQHWDEOHULQJ�DI�VDP�
IXQGVVWUXNWXUHUQH�L�RPUnGHW�L�VOXWQLQJHQ�DI�PLGGHODOGHUHQ�Sn�RYHU�
JDQJHQ�WLO�UHQ VVDQFHQ�L�IRUELQGHOVH�PHG�*UHYHQV�)HMGH�RJ�I¡O�
JHUQH�KHUDI�� 

0HGEULQJ�VHOY�NDIIH�� 

7LUVGDJ�G������QRYHPEHU 
NO�������� 

6O JWV-�RJ�ORNDOKLVWRULVN�P¡GH��$OOH�HU�YHONRPQH�� 
+\JJHDIWHQ�IRU�DOOH�LQWHUHVVHUHGH��PHG�IRNXV�Sn�VO JWV-�RJ�ORNDO�
KLVWRULH� 

0HGEULQJ�NDIIH�� 

/¡UGDJ�G������������ 
.O����-������ 

5HFHSWLRQ�IRU�cUERJ������ 
'HU� DIKROGHV� HQ� XIRUPHO� UHFHSWLRQ� Sn� $UNLYHW�� +HU� SU VHQWHUHV�
cUERJ�IRU�9LQGHUXS�RJ�2PHJQ�������OLJHVRP�GHW�HU�PXOLJW�DW�N¡EH�
GHQ�� 
)RUHQLQJHQ�HU�VRP�YDQOLJW�Y UW�YHG�HW�OHW�WUDNWHPHQW� 

7RUVGDJ�G����������� 
.O�������� 

-XOHP¡GH 
7LQQH�RJ�+DQV�/XQG�YLO�IRUW OOH�PHG�IRNXV�Sn�MXO�RJ�WUDGLWLRQHU�� 

)RUHQLQJHQ�HU�Y UW�YHG�HW�PLQGUH�WUDNWHPHQW�� 
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5HGDNWLRQHQ�EHVWnU�DI� /DUV�)UHGHULNVHQ��6HYHO��-�WHOHIRQ��������� 
        .XUW�*XOGE N��+DVVHOKROW�–�WHOHIRQ��������� 
'HU�PRGWDJHV�JHUQH�JRGH�LGHHU�WLO�Q VWH�XGJDYH�DI�.OXPPHQ��VRP�VNDO�XGNRPPH�L�IHEUXDU�-�PDUWV�
PnQHG� 

0¡GHU��DUUDQJHPHQWHU��WXUH�P�P� 
���� 

7LUVGDJ�G�����MDQXDU� 
.O�����-���� 

6O JWV-�RJ�ORNDOKLVWRULVN�P¡GH��$OOH�HU�YHONRPPHQ� 
+\JJHDIWHQ�IRU�DOOH�LQWHUHVVHUHGH��PHG�IRNXV�Sn�VO JWV-�RJ�ORNDO�
KLVWRULH� 

0HGEULQJ�NDIIH�� 

7RUVGDJ�G������MDQXDU 
.O�������� 

)RUHGUDJ�RP�IDWWLJIRUVRUJHQV�EDUQGRP�L�'DQPDUN� 
9HG�PXVHXPVLQVSHNW¡U�3HU�/XQGH�/DXULGVHQ��5LQJN¡ELQJ-
6NMHUQ�0XVHXP� 
)RUHGUDJHW� DIKROGHV� L� VDPDUEHMGH�PHG�9LQGHUXS�0HQLJKHGVUnG��
RJ�GHW�DIKROGHV�L�.LUNH–�RJ�.XOWXUKXVHW��6¡QGHUJDGH��9LQGHUXS�� 

0HGEULQJ�VHOY�NDIIH�� 

7LUVGDJ�G������IHEUXDU 
.O�����-���� 

6O JWV-�RJ�ORNDOKLVWRULVN�P¡GH��$OOH�HU�YHONRPQH� 
+\JJHDIWHQ�IRU�DOOH�LQWHUHVVHUHGH��PHG�IRNXV�Sn�VO JWV-�RJ�ORNDO�
KLVWRULH� 

0HGEULQJ�NDIIH�� 

7RUVGDJ�G�����PDUWV 
.O�������� 

*HQHUDOIRUVDPOLQJ 
2UGLQ U�JHQHUDOIRUVDPOLQJ�L�KHQKROG�WLO�YHGW JWHUQH�� 

0HGEULQJ�NDIIH�� 

7LUVGDJ�G������PDUWV 
.O�����-���� 

6O JWV-�RJ�ORNDOKLVWRULVN�P¡GH��$OOH�HU�YHONRPQH� 
+\JJHDIWHQ�IRU�DOOH�LQWHUHVVHUHGH��PHG�IRNXV�Sn�VO JWV-�RJ�ORNDO�
KLVWRULH� 

0HGEULQJ�NDIIH�� 

(IWHUO\VQLQJ«���Q\W�PHGOHP�WLO�nUERJVXGYDOJHW 

cUERJVXGYDOJHW��GHU�OLJH�QX�EHVWnU�DI���PHGOHPPHU����DI�9LQGHUXS�(JQVKLVWRULVNH�)RUHQLQJV 
PHGOHPPHU�RJ���IUD�IRUHQLQJHQV�EHVW\UHOVH��¡QVNHV�XGYLGHW�PHG�HQGQX�HW�PHGOHP�DI�IRUHQLQJHQ�� 

cUERJVXGYDOJHW�VDPOHU�RJ�XGY OJHU�DUWLNOHU�WLO�nUHWV�XGJDYH�DI�cUERJ�IRU�9LQGHUXS�(JQVKLVWRULVNH�
)RUHQLQJ��'HWWH�DUEHMGH�IRUHJnU�Sn�XGYDOJVP¡GHU��FD����SU��nU���KYRU�YL�EHJ\QGHU�PHG�HQ�NRS�NDIIH�RJ�
HW�UXQGVW\NNH��0¡GHUQH�YDUHU�SU��JDQJ�FD���ò�-���WLPHU�� 

$UEHMGHW�HU�XO¡QQHW�–�GRJ�PRGWDJHU�XGYDOJVPHGOHPPHUQH�HW�HNVHPSODU�DI�nUHWV�ERJ�� 
9L�V¡JHU�HW�PHGOHP��P�N���VRP�KDU�LQWHUHVVH�L�HJQVKLVWRULH��O\VW�WLO�DW�O VH�LQGNRPPHW�PDWHULDOH��Pn�

VNH�VHOY�ELGUDJH�PHG�QRJOH�DUWLNOHU��RJ�VRP�PnVNH��HU�RSYRNVHW�L�9LQGHUXS�HOOHU�RPHJQ� 
.XQQH�GX�W QNH�GLJ�DW�Y UH�PHG��Vn�KHQYHQG�GLJ�EORW�WLO�IRUPDQGHQ�IRU�nUERJVXGYDOJHW�.XUW�*XOG�

E N�WOI�����������HOOHU�VHNUHW U�%HQWH�'DOVJDDUG�WOI����������� 


