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6NLHQ�KDU�HQ�OLWWHU U�DUY�n�LYDUHWD��+HQULN�,EVHQV�GUDPDWLNN�RJ�WHNVWHU�IRUWMHQHU�HQ�Q\�RJ�
PRGHUQH�IRUPLGOLQJVDUHQD��6NLHQ�NRPPXQH�WUHQJHU�HW�Q\WW�ELEOLRWHN��6NLHQ�VHQWUXP�YLO�JMHUQH�
URPPH�HQ�P¡WHSODVV�IRU�LQQE\JJHUH�RJ�WLOUHLVHQGH�VRP�IOHUH�KXQGUHWXVHQ�PHQQHVNHU�KDU�O\VW�
WLO�n�EHV¡NH�KYHUW�nU���

(Q�VDPPHQVPHOWQLQJ�DY�+HQULN�,EVHQV�WHNVWHU�RJ�ELEOLRWHNHWV�WMHQHVWHU�HU�HW�QDWXUOLJ�P¡WH�
DNNXUDW�KHU�L�6NLHQ��0HQ�KYRUGDQ�GHWWH�VNDO�IRUHJn�RJ�Sn�KYLONHQ�PnWH�GHW�VNDO�IXQJHUH�KDU�
LNNH�Q¡GYHQGLJYLV�Y UW�OLNH�VHOYVDJW��'HUIRU�KDU�IRUSURVMHNWIDVHQ�Y UW�HQ�Q¡GYHQGLJ�IHUG�
JMHQQRP�OLJQHQGH�SURVMHNWHU�L�1RUJH�RJ�(XURSD���
�
9L�KDU�O\WWHW�WLO�DQGUHV�HUIDULQJHU��YXUGHUW�ORNDOH�IRUXWVHWQLQJHU��WLOSDVVHW�RVV�SnJnHQGH�
VDWVQLQJHU�RJ�VLNUHW�HWDEOHUWH�RJ�LQYLWHUW�WLO�Q\H�VDPDUEHLG��9L�KDU�O UW�P\H�DY�PDQJH��PHQ�
LQJHQ�KDU�JMRUW�DNNXUDW�GHWWH�I¡U���
�
0HG�ELEOLRWHNHW�VRP�UDPPH�RJ�+HQULN�,EVHQ�VRP�SUHPLVVOHYHUDQG¡U�VWnU�YL�L�HQ�XQLN�SRVLVMRQ�
WLO�EnGH�n�EHJHLVWUH��SURYRVHUH�RJ�LQVSLUHUH�HW�ORNDOW�RJ�LQWHUQDVMRQDOW�SXEOLNXP���
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�
$UEHLGHW�L�IRUSURVMHNWHW�KDU�EOLWW�JMHQQRPI¡UW�L�HW�WYHUUIDJOLJ�VDPDUEHLG�RJ�SURVMHNWJUXSSHQ���
VRP�KDU�EHVWnWW�DY�$JQHWH�+DIVNMROG�QHVWOHGHU�6NLHQ�ELEOLRWHN��$UQH�2ODY�/XQGH�+DJHEHUJ�
SURVMHNWOHGHU�6NLHQ�ELEOLRWHN��*XUR�+RQQLQJGDO�NRQVW��NXOWXUVMHI�.XOWXUNRQWRUHW��+HOOH�5LLV�
,EVHQIRUPLGOHU�.XOWXUNRQWRUHW��0HWWH�*XQGHUVHQ�XWYLNOLQJVVMHI�6DPIXQQ��Q ULQJ�RJ�PLOM¡��
6¡OYL�7HOOHIVHQ�RJ�/DUV�:DQJ�LQVDP�DV�RJ�+HQULHWWH�6WROW]�ELEOLRWHNVMHI�6NLHQ�ELEOLRWHN��KDU�
PHG�VLQ�YDULHUWH�NRPSHWDQVH�RJ�HUIDULQJ�ELGUDWW�WLO�GHW�VDPOHGH�UHVXOWDWHW���
�
9L�WURU�DW�HW�Q\WW�ELEOLRWHN�RJ�,EVHQ�EHV¡NVVHQWHU�YLO�Y UH�PHG�Sn�n�HWDEOHUH�6NLHQ�VRP�
,EVHQE\HQ��2J�JMHQQRP�GHWWH�PDNWHU�6NLHQ�LNNH�EDUH�n�YRNWH��PHQ�n�YRNVH�L�VLQ�SRVLVMRQ�VRP�
KMHPVWHG�IRU�HQ�DY�YHUGHQV�VW¡UVWH�OLWWHU UH�LNRQHU��
�
�
6NLHQ��MDQXDU������
�
+HQULHWWH�6WROW]�OHGHU�SURVMHNWJUXSSHQ� �
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��� 6DPPHQGUDJ�PHG�DQEHIDOLQJHU�

6NLHQ�NRPPXQH�VNDO�Sn�EDNJUXQQ�DY�IRUSURVMHNWHW�WD�VWLOOLQJ�WLO�KYRUGDQ�HW�Q\WW�
KRYHGELEOLRWHN�NDQ�In�HQ�SURILO�VRP�JM¡U�DW�6NLHQ�WDU�HQ�QDVMRQDO�UROOH�L�IRUPLGOLQJHQ�RJ�
EUXNHQ�DY�,EVHQV�OLWWHUDWXU�RJ�IRUIDWWHUVNDS��)RUSURVMHNWHW�KDU�RJVn�YXUGHUW�KYRUGDQ�HW�VOLNW�
ELEOLRWHN�NDQ�UHDOLVHUHV���
)RUSURVMHNWHW�KDU�EHO\VW�RJ�YXUGHUW�IOHUH�DVSHNWHU�YHG�HW�©,EVHQELEOLRWHNª�L�6NLHQ��PHQ�GHW�HU�
YHLHQ�YLGHUH�IRU�LQQKROG�RJ�NRQVHSW�VRP�KDU�Y UW�IRUSURVMHNWHWV�KRYHGIRNXV��/RNDOLVHULQJ��
DQEXG�NRQNXUUDQVH�RJ�GHWDOMHUW�SURVMHNWHULQJ�KDU�LNNH�Y UW�HQ�GHO�DY�SURVMHNWHWV�PDQGDW����

�

�Ğƚ�ŶǇĞ�ͨ/ďƐĞŶďŝďůŝŽƚĞŬĞƚͩ�ƐŬĂů�ǀčƌĞ�ĊƉĞŶƚ͕�ĚĞŵŽŬƌĂƚŝƐŬ͕�ƌĞůĞǀĂŶƚ͕�ŵŽĚŝŐ͕�
ŵĂŶŐĨŽůĚŝŐ�ŽŐ�ƵũĊůĞƚĞ͘��Ğƚ�ƐŬĂů�ŚĂ�ůĂǀ�ƚĞƌƐŬĞů�ĨŽƌ�ďĞƐƆŬ�ŽŐ�ĚĞůƚĂŬĞůƐĞ͕�ŵĞŶ�ŚƆǇƚ�

ŶŝǀĊ�ƉĊ�ŝŶŶŚŽůĚ�ŽŐ�ŬŽŵƉĞƚĂŶƐĞ͘��

�

$UEHLGHW�KDU�EHNUHIWHW�K\SRWHVHQ�RP�DW�HW�VDPOHW�DUEHLG�IRU�HW�Q\WW�ELEOLRWHN�RJ�HW�,EVHQ�
EHV¡NVVHQWHU�YLO�Y UH�HQ�ULNWLJ�VDWVQLQJ��3URVMHNWHW�YLO�Y UH�Q\VNDSHQGH�LQQHQIRU�
ELEOLRWHNVHNWRUHQ�RJ�6NLHQ�YLO�XWPHUNH�VHJ�EODQW�GH�XOLNH�DNW¡UHQH�VRP�MREEHU�PHG�,EVHQ�L�
1RUJH�RJ�(XURSD��3n�EDNJUXQQ�DY�DUEHLGHW�L�IRUSURVMHNWHW�JLU�SURVMHNWJUXSSHQ�I¡OJHQGH�
DQEHIDOLQJHU�RP�LQQKROG��¡NRQRPL�RJ�JMHQQRPI¡ULQJ���

�

Ϯ͘ϭ�WƌŽƐũĞŬƚŐƌƵƉƉĞŶƐ�ĂŶďĞĨĂůŝŶŐĞƌ�Žŵ�ŝŶŶŚŽůĚƐŬŽŶƐĞƉƚ͘��
�

x� 6NLHQ�NRPPXQH�XWYLNOHU�HQ�NXOWXUDUHQD�VRP�Sn�HQ�Q\VNDSHQGH�PnWH�NRPELQHUHU�HW�
IUHPWLGVUHWWHW�ELEOLRWHN�PHG�HQ�QDVMRQDO�DWWUDNVMRQ�IRU�n�IRUPLGOH�GHW�©LEVHQVNHª��
NMHQQHWHJQHW�DY�NMHUQHYHUGLHQH�PRGLJ�RJ�UHOHYDQW�VOLN�GHW�NRPPHU�WLO�XWWU\NN�L�+HQULN�
,EVHQV�OLY�RJ�YHUN��

x� 'HW�Q\H�ELEOLRWHNHW�VNDO�KHQYHQGH�VHJ�WLO�KHOH�6NLHQV�EHIRONQLQJ��EnGH�L�RSSE\JQLQJ�
DY�VDPOLQJHQ�RJ�IRUPLGOLQJ�DY�PHGLHU��SURJUDPPHULQJ��NXUVYLUNVRPKHW�RJ�DQGUH�
NDQDOHU�VRP�QDWXUOLJ�K¡UHU�KMHPPH�L�HW�PRGHUQH�ELEOLRWHN���

x� 6RP�ELEOLRWHNHW�L�,EVHQV�I¡GHE\�LQNOXGHUW�HW�QDVMRQDOW�,EVHQ�EHV¡NVVHQWHU�VNDO�6NLHQ�
ELEOLRWHN�WD�SRVLVMRQHQ�VRP�1RUJHV�EHVWH�GUDPDWLNN�ELEOLRWHN��'HWWH�YLUNHOLJJM¡UHV�
JMHQQRP�HQ�VWRU�VDPOLQJ�DY�RULJLQDOPDQXVNULSWHU�RJ�HW�DNWLYW�DUEHLG�PHG�n�IRUPLGOH�
RJ�WHPDWLVHUH�GLVVH��VSHVLHOW�JMHQQRP�VDPDUEHLG�PHG�WHDWHUPLOM¡HU��VRP�YHG�7HDWHU�
,EVHQ��$PELVMRQHQH�JMHQVSHLOHV�RJVn�L�XWYLNOLQJHQ�DY�SHUVRQDOHWV�NRPSHWDQVH�RJ�YHG�
Q\DQVHWWHOVHU��

x� ,EVHQDWWUDNVMRQHQ��EHV¡NVVHQWHUHW��VNDO�XWQ\WWH�VDPPHQVPHOWQLQJHQ�PHG�ELEOLRWHNHW�
YHG�EODQW�DQQHW�n�Q\WWLJJM¡UH�VHJ�ELEOLRWHNHWV�NRPSHWDQVH�LQQHQIRU�OLWWHUDWXU��
IRUPLGOLQJ��DUUDQJHPHQWVDYYLNOLQJ��SURJUDPPHULQJ�RJ�PDUNHGVI¡ULQJ���

x� 'HQ�Q\H�NXOWXUDUHQDHQ�VNDO�Y UH�SUHJHW�DY�GHW�©VNLHQVNHª�RJ�GHW�©LEVHQVNHª��
VDPPHQIDWWHW�L�YHUGLHQH��P¡WHSODVV��PDQJIROGLJ��XMnOHWH��PRGLJ�RJ�UHOHYDQW���

x� ,EVHQDWWUDNVMRQHQ�VNDO�EOL�EHVW�L�YHUGHQ�Sn�IRUPLGOLQJ�DY�+HQULN�,EVHQ�WLO�Vn�PDQJH�
VRP�PXOLJ��'HQ�VNDO�YLGHUHI¡UH�DNWLYLWHWHQ�IUD�6W¡SHVNLHQ�RJ�L�VLQ�IRUPLGOLQJ�DNWLYW�



ϱ�
�

�
�

KHQYHQGH�VHJ�WLO�EDUQ�RJ�XQJH��'HQ�VNDO�RJVn�WLOWUHNNH�VHJ�,EVHQ�WXULVWHU�IUD�KHOH�
YHUGHQ���

�
�
Ϯ͘Ϯ�WƌŽƐũĞŬƚŐƌƵƉƉĞŶƐ�ĂŶďĞĨĂůŝŶŐĞƌ�Žŵ�ƆŬŽŶŽŵŝ͘��

x� 'HW�VHWWHV�DY�PLGOHU�RJ�UHVVXUVHU�L�6NLHQ�NRPPXQH�WLO�JMHQQRPI¡ULQJ�DY�HW�
KRYHGSURVMHNW�L�SHULRGHQ������������

x� 'HW�V¡NHV�RP�PLGOHU�WLO�HW�KRYHGSURVMHNW�IUD�1DVMRQDOELEOLRWHNHW�RJ�7HOHPDUN�
I\ONHVNRPPXQH���

x� 'HW�VNDO�O¡SHQGH�V¡NHV�SURVMHNWPLGOHU�IUD�DQGUH�LQVWDQVHU�IRU�PHU�NRQNUHWH�WLOWDN�RJ�
DNWLYLWHWHU�VRP�HU�L�WUnG�PHG�XWYLNOLQJHQ�DY�©,EVHQELEOLRWHNHWª���

x� 'HQQH�ILQDQVLHULQJVSODQHQ�OHJJHV�WLO�JUXQQ�IRU�HW�KRYHGSURVMHNW��
�
�
�

)LQDQVLHULQJVSODQ�� � +RYHGSURVMHNW���!� �� ��
� cU� ����� ����� ����� �����
(JHQDQGHO� � �������
� ���������

� ���������

� ���������


�
(JHQLQQVDWV� � �������� �������� �������� ��������
1DVMRQDOELEOLRWHNHW��
��nULJ�VW¡WWH�

� �������� ���������� ���������� ��

7HOHPDUN�
I\ONHVNRPPXQH���
��nULJ�VW¡WWH�

� �� �������� �������� ��

� 7RWDO� �������� ���������� ���������� ����������

�GHNNHV�LQQHQIRU�%\XWYLNOLQJ��GULIW�RJ�NXOWXUV�UDPPH��


IRUXWVHWWHU�DW�PLGOHQH�VHWWHV�DY�L�GH�nUOLJH�EXGVMHWWEHKDQGOLQJHQH��



EHO¡SHW�HU�YHGWDWW�L�¡NRQRPLSODQSHULRGHQ��
�
Ϯ͘ϯ�WƌŽƐũĞŬƚŐƌƵƉƉĞŶƐ�ĂŶďĞĨĂůŝŶŐĞƌ�Žŵ�ŐũĞŶŶŽŵĨƆƌŝŶŐ͘��
�

x� (W�KRYHGSURVMHNW�VNDO�JMHQQRPI¡UHV�L�SHULRGHQ������������
x� (W�KRYHGSURVMHNW�Pn�EHVWn�DY�IOHUH�XOLNH�GHOSURVHVVHU�VRP�OHGHU�IUHP�WLO�HW�VDPOHW�

UHVXOWDW��'LVVH�SURVHVVHQH�Pn�WD�IRU�VHJ�YLGHUHXWYLNOLQJ�DY�LQQKROG��IXQNVMRQVNUDY�RJ�
VDPOHW�DUHDOEHKRY��ORNDOLVHULQJ��VDPORNDOLVHULQJ�RJ�I\VLVNH�IRUXWVHWQLQJHU��
LQWHUQDVMRQDO�VDWVQLQJ�RJ�ILQDQVLHULQJ���

x� (W�KRYHGSURVMHNW�Pn�VLNUH�JRGH�VDPPHQKHQJHU�PHOORP�GHW�VRP�SODQOHJJHV�L�
SURVMHNWHW�RJ�GHQ�GDJOLJH�XWYLNOLQJHQ�DY�,EVHQIRUPLGOLQJHQ�RJ�GHW�PRGHUQH�ELEOLRWHN�
VRP�JM¡UHV�L�NRPPXQHQV�GULIWVRUJDQLVDVMRQ���

x� (W�KRYHGSURVMHNW�RUJDQLVHUHV�VRP�HQ�SURVMHNWRUJDQLVDVMRQ�PHG�HQ�SURVMHNWOHGHU�Sn�
IXOOWLG���

x� (W�KRYHGSURVMHNW�Pn�VLNUHV�WLOVWUHNNHOLJH�UHVVXUVHU�IUD�DOOH�UHOHYDQWH�LQWHUQH�HQKHWHU�L�
NRPPXQHQ�L�IRUP�DY�DUEHLGVWLG���

�
�
�
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��� (W�EHV¡N�L�6NLHQ�L������

*ODVVHW�OHYHU��(OYHYDQQHW�NDVWHU�VROVWUnOHQH�OHNHQW�PRW�IDVDGHQ��/LY�IRUW¡\HU�EnWHQ�PHQV�$UH�
RJ�EDUQD�JM¡U�VHJ�NODUH�WLO�n�Jn�L�ODQG��7XUHQ�RSSRYHU�HOYD�KDU�Y UW�ILQ��,V�SDXVH�L�%UHYLN��
)RUEL�3RUVJUXQQ�SUDWHW�GH�RP�IMRUnUHWV�WHDWHUIHVWLYDO�EHV¡N��/RNDOKLVWRULH�DSSHQ�IRUWDOWH�RP�
0HQVWDG�VODJHW�GD�GH�SDVVHUWH�EUXD��RJ�LQIRUPHUWH�RP�GH�DOOHU�I¡UVWH�QRUGERHUQH�VRP�VOR�VHJ�
QHG�KHU�GD�LVHQ�WUDNN�VHJ�WLOEDNH��NORVWHUWUDGLVMRQHQH�RJ�*LPV¡\��'H�SDVVHUWH�RJVn�7HDWHU�
,EVHQ��'HU�VNDO�GH�VH�HQ�IDPLOLHRSSVHWQLQJ�DY�3HHU�*\QW�L�NYHOG��(QGHOLJ�HU�GH�L�,EVHQ�E\HQ�
PHG�DOW�GHQ�KDU�n�WLOE\�����

'HW�HU�OLYOLJ�ODQJV�HOYD��/HNHSODVVHQ�HU�IXOO�DY�EDUQ��/HQJHU�RSSH�L�VHQWUXP�NDQ�KXQ�VH�IRON�Jn�
XW�RJ�LQQ�DY�EXWLNNHU�RJ�VODSSH�DY�Sn�IRUWDXVUHVWDXUDQWHU��6ROD�VSHLOHU�VHJ�L�GHW�Q\H�
ELEOLRWHNE\JJHW�–�GHW�VDPPH�JODVVHW�VRP�L�VNXPULQJHQ�EOLU�WLO�VNMHUPHU�L�IDVDGHQV�K¡\GH�RJ�
EUHGGH��1n�IRU�WLGHQ�VWU¡PPHU�GH�YLVVW�HQ�&KLOHQVN�RSSVHWQLQJ�DY�+HGGD�*DEOHU��QRH�GHQ�
VSDQVNWDOHQGH�GHOHQ�DY�E\HQV�EHIRONQLQJ�KDU�VDWW�SULV�Sn��9LVQLQJ�DY�2GG�NDPSHQH�SOHLHU�
YLVVW�RJVn�n�WUHNNH�PDQJH���

2P�HW�SDU�GDJHU�VNDO�GH�UHLVH�RSS�7HOHPDUNVNDQDOHQ��0HQ�Qn�VWnU�,EVHQNDQDOHQ�IRU�WXU�–�HW�
LQQHQG¡UV�E\DUHDO�VRP�ELQGHU�GHW�Q\H�ELEOLRWHNHW�VDPPHQ�PHG�EHV¡NVVHQWHUHW�VRP�IRUPLGOHU�
+HQULN�,EVHQ���

'H�JnU�LQQ�G¡UD��RJ�VWHPQLQJHQ�L�E\JJHW�VWU¡PPHU�PRW�GHP��HQ�EHKDJHOLJ�YHY�DY�O\G�IUD�
NROORNYLHU��VDPWDOHU�RJ�NDIpOLY��3n�HQ�VFHQH�HU�GHW�HW�IRUHGUDJ�Sn�JDQJ��GHW�K¡UHV�XW�VRP�RP�
GHW�HU�ORNDOKLVWRULH�VRP�HU�WHPD��(Q�JUXSSH�XQJGRPPHU�ULJJHU�WLO�URERW�ODQ�L�HW�URP�VRP�KHWHU�
'nUHNLVWHQ��,QIRUPDVMRQVSDQHOHQH�IRUWHOOHU�RP�DUUDQJHPHQWHQH�–�PDQJH�L�IRUELQGHOVH�PHG�
,EVHQ�nUHW��%ODQW�DQQHW�HU�6NLHQ�VRP�IULE\�IRU�IRUIXOJWH�IRUIDWWHUH�YHUW�IRU�HQ�LQWHUQDVMRQDO�
\WULQJVIULKHWVNRQIHUDQVH�QHVWH�XNH��%DUDFN�2EDPD�HU�HQ�DY�GHOWDNHUQH��5LNWLJQRN�EDUH�
YLUWXHOW��PHQ�OLNHYHO��GHW�HU�HW�VNLNNHOLJ�VNXS��$W�6NLHQ�HU�HXURSHLVN�NXOWXUE\�L�IRUELQGHOVH�
PHG�����nUV�MXELOHHW�IRU�,EVHQV�I¡GVHO�KDU�QRN�KDWW�VLWW�n�VL���

/LY�WDU�EDUQD�L�KYHU�VLQ�KnQG�RJ�JnU�ERUW�PRW�EHV¡NVVHQWHUHW��$OGUL�KDGGH�KXQ�WURGG�DW�GH�QRHQ�
JDQJ�VNXOOH�PDVH�RP�n�In�UHLVH�WLO�,EVHQE\HQ��PHQ�HWWHU�GHQ�YLUWXHOOH�,EVHQ�YDQGULQJHQ�L�HQ�
QRUVNWLPH�L�IMRU�K¡VW�KDU�GH�Y UW�Sn�IRUHOGUHQH�L�HWW�NM¡U��

$UH�I¡OJHU�HWWHU�UHVWHQ�DY�IDPLOLHQ�LQQ�Sn�EHV¡NVVHQWHUHW��PHQ�NMHQQHU�DW�KDQ�KDU�PHVW�O\VW�WLO�n�
Jn�LQQ�RJ�RSSOHYH�GHW�Q\H�ELEOLRWHNHW��6RP�OLGHQVNDSHOLJ�ILOPLQWHUHVVHUW�KDU�KDQ�LNNH�PLQVW�
O\VW�WLO�n�EUXNH�WLG�L�GHQ�VWRUH�GUDPDWLNN�VDPOLQJHQ��6NLHQ�ELEOLRWHN�HU�MR�EHVW�L�ODQGHW�Sn�GHWWH�
–�QDWXUOLJ�QRN��VLGHQ�GH�OLJJHU�L�,EVHQV�I¡GHE\����

'H�KDU�LNNH�IRUWDOW�EDUQD�RP�GHW��PHQ�KDQ�KDU�IDNWLVN�V¡NW�MREE�KHU��YHG�GHQ�YLGHUHJnHQGH�
VNROHQ��6WXGLHUHWQLQJHQ�6RVLDO�NRPPXQLNDVMRQ�RJ�GUDPD�WUHQJHU�IOHUH�O UHUH��+DQ�OLNHU�JRGW�
GHW�OLWW�UROLJHUH�WHPSRHW�L�*UHQODQG��1DWXUHQ�L�UHJLRQHQ�HU�GHVVXWHQ�KHOW�XWUROLJ��2J�NXOWXUOLYHW�
VWnU�LNNH�WLOEDNH�IRU�QRH��'HVVXWHQ��6n�OHQJH�QHWWHW�IXQNHU�HU�MR�DOW�OLNH�WLOJMHQJHOLJ�RYHU�DOW��
%RUWVHWW�IUD�HNWH�P¡WHU��UR�RJ�IRUG\SQLQJ��0HQ�GHW�KDU�MHJ�MR�ELEOLRWHNHW�WLO��WHQNHU�KDQ�L�GHW�
KDQ�WDU�LJMHQ�IDPLOLHQ�YHG�GHQ�I¡UVWH�,EVHQ�DWWUDNVMRQHQ�� �
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��� $UEHLGHW�PHG�IRUSURVMHNWHW�

6NLHQ�NRPPXQH�KDU�JMHQQRP�PDQJH�nU�DUEHLGHW�PHG�n�HWDEOHUH�HW�Q\WW�ELEOLRWHN��6DPWLGLJ�KDU�
GHW�Y UW�VDWVHW�Sn�XOLNH�WLOWDN�L�IRUPLGOLQJHQ�DY�+HQULN�,EVHQV�OLY�RJ�YLUNH���
,�nUHQH������RJ������EOH�GHWWH�DUEHLGHW�VDWW�L�VDPPHQKHQJ�L�HQ�SURVMHNWEHVNULYHOVH�VRP�SHNHU�
Sn�KYLONH�PXOLJKHWHU�PDQ�KDU�YHG�n�NRPELQHUH�EHKRYHW�IRU�HW�Q\WW�ELEOLRWHN�PHG�DPELVMRQHQ�
RP�HW�,EVHQVHQWHU�L�,EVHQE\HQ�6NLHQ���
�

ϰ͘ϭ�,ŝƐƚŽƌŝĞ�ŽŐ�ƉƌŽƐũĞŬƚŽƌŐĂŶŝƐĞƌŝŶŐ�
�
)¡OJHQGH�SROLWLVNH�YHGWDN�L�Q\HUH�WLG�KDU�GLUHNWH�RJ�LQGLUHNWH�I¡UW�IUHP�WLO�DUEHLGHW�PHG�
IRUSURVMHNW�©,EVHQELEOLRWHNHWª�K¡VWHQ�������
�
�����–�%\VW\UHW�YHGWDU�+DQGOLQJVSURJUDP�6NLHQ�������+HU�HU�Q\WW�ELEOLRWHN�HW�HOHPHQW�L�n�
WUHNNH�IOHUH�PHQQHVNHU�WLO�VHQWUXP�DY�6NLHQ���
�
�����–�,�E\VW\UHVDN�������EOH�IRUVODJ�WLO�SURVMHNWSODQ�IRU�Q\WW�ELEOLRWHN�PHG�,EVHQ�
EHV¡NVVHQWHU�YHGWDWW���'HW�EOH�RJVn�YHGWDWW�DW�GHW�XWUHGHV�RP�HW�VHQWUDOW�,EVHQDUNLY�NDQ�LQQJn�
VRP�HQ�GHO�DY�GHW�Q\H�ELEOLRWHNHW��
�
�������+RYHGXWYDOJ�IRU�Q ULQJ��PLOM¡�RJ�NXOWXU�EHKDQGOHU�L�VDN�������V¡NQDG�RP�HNVWHUQ�
ILQDQVHULQJ�DY�IRUSURVMHNW�WLO�1DVMRQDOW�,EVHQ�EHV¡NVVHQWHU�RJ�Q\WW�ELEOLRWHN��6DNHQ�WDV�WLO�
RULHQWHULQJ��
�
�������%\VW\UHWV�YHGWDU�L�VDN�������+HQULN�,EVHQ�VWUDWHJLHU������������(Q�DY�ILUH�
KRYHGVWUDWHJLHU�HU�n�HWDEOHUH�HW�QDVMRQDOW�,EVHQ�EHV¡NVVHQWHU�RJ�Q\WW�ELEOLRWHN����
��

ͨ/ďƐĞŶďŝďůŝŽƚĞŬĞƚͩ�ŝ�^ŬŝĞŶ�ƐŬĂů�ďůŝ�Ğƚ�ŶĂƐũŽŶĂůƚ�ĨŽƌŵŝĚůŝŶŐƐ�–�ŽŐ�ŽƉƉůĞǀĞůƐĞƐƐĞŶƚĞƌ�
ĨŽƌ�ĂƌďĞŝĚĞƚ�ŵĞĚ�,ĞŶƌŝŬ�/ďƐĞŶƐ�ůŝƚƚĞƌĂƚƵƌ�ŽŐ�ĚŝŬƚŶŝŶŐ͘��

�
,�DUEHLGHW�PHG�IRUSURVMHNWHW�EUXNWH�PDQ�OHQJH�EHQHYQHOVHQ�©1\WW�,EVHQ�EHV¡NVVHQWHU�RJ�
ELEOLRWHNª�VRP�EOH�IRUNRUWHW�WLO�1L%2%��'HWWH�HU�HW�ODQJW�EHJUHS�RJ�IRUNRUWHOVHQ�JDY�KHOOHU�
LQJHQ�NODUH�DVVRVLDVMRQHU�XWHQ�W\GHOLJ�IRUNODULQJ��3URVMHNWJUXSSHQ�YDOJW�GHUIRU�n�HQGUH�QDYQHW�
Sn�IRUSURVMHNWHW�WLO�©,EVHQELEOLRWHNHWª�VRP�WDU�RSS�L�VHJ�GH�WR�KRYHGNRPSRQHQWHQH�L�SURVMHNWHW�
Sn�HQ�IRUHQNOHW�PnWH��3URVMHNWJUXSSHQ�IRUHVOnU�DW�PDQ�IRUWVDWW�NDOOHU�SURVMHNWHW�IRU�
©,EVHQELEOLRWHNHWª��PHQ�DW�HW�HQGHOLJ�YDOJ�DY�QDYQ�Sn�GHW�Q\H�ELEOLRWHNHW�RJ�EHV¡NVVHQWHUHW�
EOLU�JMHQVWDQG�IRU�JUXQGLJ�YXUGHULQJ�L�HW�KRYHGSURVMHNW���
�
'HQ�UHYLGHUWH�SURVMHNWEHVNULYHOVHQ�DY������������EOH�ODJW�WLO�JUXQQ�IRU�DUEHLGHW�L�
IRUSURVMHNWHW��'HQQH�EHVNULYHU�KHQVLNW�RJ�EDNJUXQQ�IRU�IRUSURVMHNWHW�RJ�VNLVVHUHU�
PnOVHWWLQJHQ��,�SURVMHNWEHVNULYHOVHQ�VWnU�GHW�DW��

x� ©,EVHQELEOLRWHNHWª�L�6NLHQ�HWDEOHUHV���
x� ©,EVHQELEOLRWHNHWª�VNDO�Y UH�GHW�IUHPVWH�ELEOLRWHNHW�L�1RUJH�IRU�,EVHQIRUPLGOLQJ���

�
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)RUSURVMHNWHW�©,EVHQELEOLRWHNHWª�VNDO�LQWHJUHUH�SURVHVVHQ�NQ\WWHW�WLO�n�HWDEOHUH�HW�Q\WW�PRGHUQH�
ELEOLRWHN�L�6NLHQ�RJ�DUEHLGHW�UHWWHW�PRW�n�HWDEOHUH�HW�VHQWHU�IRU�IRUPLGOLQJ�DY�,EVHQV�OLWWHUDWXU�
VRP�VNDO�Y UH�DY�EnGH�ORNDO��UHJLRQDO��QDVMRQDO�RJ�LQWHUQDVMRQDO�LQWHUHVVH��
�
�
3URVMHNWHLHU�KDU�Y UW�6NLHQ�NRPPXQH�Y�UnGPDQQHQ��3URVMHNWHW�KDU�KDWW�HQ�VW\ULQJVJUXSSH�VRP�
KDU�VLNUHW�DW�SURVMHNWHWV�LQQUHWQLQJ�RJ�NRQNOXVMRQHU�HU�DYVWHPW�PHG�UHOHYDQWH�PnO�RJ�
VWUDWHJLHU��*UXSSHQ�KDU�EHVWnWW�DY�6NLHQ�NRPPXQH�Y�NRPPXQDOVMHI�.DULQ�*��)LQQHUXG��
�OHGHU���7HOHPDUN�I\ONHVNRPPXQH��Y�I\ONHVELEOLRWHNVMHI�7RYH�)MHUGLQJVWDG��6NLHQ�NRPPXQH��
Y�ELEOLRWHNVMHI�+HQULHWWH�6WROW]���SURVMHNWOHGHU���LQVDP�DV�Y�/DUV�:DQJ�KDU�GHOWDWW�L�JUXSSHQV�
P¡WHU��

�
3URVMHNWJUXSSHQ�IRU�IRUSURVMHNWHW�KDU�VLNUHW�GHQ�O¡SHQGH�NRRUGLQHULQJHQ�DY�SURVMHNWDUEHLGHW��
KHUXQGHU�DW�SURVHVVHQ�KDU�KDWW�IRUDQNULQJ�EnGH�LQWHUQW�RJ�KRV�HNVWHUQH�DNW¡UHU��
3URVMHNWJUXSSHQ�KDU�KDWW�DQVYDU�IRU�n�HWDEOHUH�HW�Q¡GYHQGLJ�NXQQVNDSV��RJ�LGHJUXQQODJ�VRP�
EnGH�EUHGGH��WYHUUIDJOLJKHW��RJ�WLOVWUHNNHOLJ�IDJOLJ�G\EGH���3URVMHNWJUXSSHQ�KDU�I¡OJHQGH�
GHOWDNHUH�IUD�6NLHQ�NRPPXQH��+HQULHWWH�6WROW]��SURVMHNWOHGHU���$JQHWH�+DIVNMROG�RJ�$UQH�
2ODY�/XQGH�+DJHEHUJ��6NLHQ�ELEOLRWHN��XWYLNOLQJVVMHI�0HWWH�*XQGHUVHQ��NRQVW��NXOWXUVMHI�
*XUR�+RQQLQJGDO�VDPW�,EVHQIRUPLGOHU�+HOOH�5LLV��LQVDP�DV�Y�/DUV�:DQJ�RJ�6¡OYL�7HOOHIVHQ�
KDU�ELVWnWW�SURVMHNWJUXSSHQ��

�
�

ϰ͘Ϯ�>ŽŬĂůĞ�ƉůĂŶĞƌ�ƐŽŵ�ůŝŐŐĞƌ�ƚŝů�ŐƌƵŶŶ�ĨŽƌ�ĨŽƌƉƌŽƐũĞŬƚĞƚ�
c�VDWVH�Sn�HW�©,EVHQELEOLRWHNª�L�6NLHQ�HU�LNNH�HQ�VWUDWHJL�WDWW�XW�DY�OXIWHQ��3ROLWLVN�YHGWDWWH�
SODQHU�LQQHQIRU�EnGH�VDPIXQQVXWYLNOLQJ��NXOWXU�RJ�E\XWYLNOLQJ�XQGHUE\JJHU�IUD�KYHUW�VLWW�KROG�
IRUSURVMHNWHWV�PnOVHWWLQJ�RJ�PDQGDW���

,�VDPIXQQVSODQHQ�IRU�6NLHQ�NRPPXQH�����������KHWHU�GHW�L�YLVMRQHQ�DW�6NLHQ�VNDO�Y UH�GHQ�
JRGH�RJ�LQNOXGHUHQGH�P¡WHSODVV��%nGH�L�IRUP�DY�VWHGHU�VRP�WLOUHWWHOHJJHU�IRU�VDPY U�RJ�L�
IRUP�DY�GLJLWDOH�P¡WHSODVVHU��,�YLVMRQHQ�EHVNULYHV�GHW�KYRUGDQ�Q\�LQQVLNW�RJ�Q\H�PnWHU�n�WRONH�
+HQULN�,EVHQV�DUEHLG�Sn�VNDO�NMHQQHWHJQH�6NLHQ��7LOKHQJHUH�NRPPHU�Sn�EHV¡N�IUD�KHOH�YHUGHQ�
RJ�P¡WHU�NXQQVNDSVULNH�PHGERUJHUH�RJ�P¡WHSODVVHU�KYRU�DOOH�EOLU�EHGUH�NMHQW�PHG�,EVHQV�
YHUN�RJ�EDNJUXQQ���
�

^ŬŝĞŶ�ƐŬĂů�ǀčƌĞ�ĚĞŶ�ŐŽĚĞ�ŽŐ�ŝŶŬůƵĚĞƌĞŶĚĞ�ŵƆƚĞƉůĂƐƐ͘��

.RPPXQHGHOSODQ�IRU�NXOWXU�L�6NLHQ�����������SHNHU�Sn�DW�GHW�HU�IOHUH�IRUKROG�VRP�JM¡U�GHW�
Q¡GYHQGLJ�n�YXUGHUH�VW¡UUH�RJ�EHGUH�HJQHGH�ORNDOHU�RJ�YLVHU�WLO�KYRUGDQ�HW�Q\WW�ELEOLRWHN�RJ�HW�
,EVHQ�VHQWHU�YLO�NXQQH�YLWDOLVHUH�E\HQ��$UYHQ�HWWHU�+HQULN�,EVHQ�VNDO�VHWWH�EnGH�PHQWDOH�RJ�
I\VLVNH�VSRU�L�6NLHQ�VRP�E\���

�
+HQULN�,EVHQ�VWUDWHJLHU�����������KDU�VRP�DPELVMRQ�n�VNDSH�EHJHLVWULQJ�IRU�+HQULN�,EVHQ�
VRP�HQ�YHUGHQV�VWRUH�NXQVWLNRQHU��'H�WR�RYHURUGQD�PnOHQH�HU�DW�6NLHQ�VNDO�Y UH�NMHQW�VRP�
,EVHQE\HQ��RJVn�QDVMRQDOW�RJ�LQWHUQDVMRQDOW��RJ�DW�6NLHQ�VNDO�Y UH�IUHPVW�L�1RUJH�Sn�
,EVHQIRUPLGOLQJ��'H�ILUH�VWUDWHJLHQH�IRU�n�Qn�GLVVH�PnOHQH�HU�HWDEOHULQJ�DY�HW�,EVHQ�
EHV¡NVVHQWHU�RJ�Q\WW�ELEOLRWHN��n�GULYH�Q\VNDSHQGH�IRUPLGOLQJ��n�LQYLWHUH�WLO�VDPDUEHLG�RJ�n�
GULYH�DNWLY�SURILOHULQJ���
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�

�
�

+DQGOLQJVSURJUDP�6NLHQ������HU�GHQ�VDPOHGH�VDWVQLQJHQ�Sn�VHQWUXP�DY�6NLHQ��$UEHLGHW�PHG�
HWDEOHULQJ�DY�,EVHQELEOLRWHNHW�WDU�XWJDQJVSXQNW�L�DW�6NLHQ�NRPPXQH�¡QVNHU�HW�Q\WW�ELEOLRWHN�
VRP�VNDO�ELGUD�WLO�n�UHDOLVHUH�PnO�EnGH�NQ\WWHW�WLO�ELEOLRWHN��NXOWXUVDWVLQJ�JHQHUHOW��E\��RJ�
VHQWUXPVXWYLNOLQJ��UHLVHOLY�Q ULQJVXWYLNOLQJ��EHV¡NVVHQWHU��RJ�UHJLRQDO�XWYLNOLQJ��'HW�VLVWH�
NQ\WWHU�DQ�WLO�¡QVNHW�RP�n�VW\UNH�6NLHQV�UROOH�VRP�I\ONHVKRYHGVWDG�RJ�HW�VHQWUDOW�P¡WHSXQNW�L�
UHJLRQHQ���
�
�
ϰ͘ϯ�ZĞŐŝŽŶĂůƚ�ŽŐ�ŶĂƐũŽŶĂůƚ�ŶŝǀĊ�
7HOHPDUN�I\ONHVNRPPXQH�KDU�YHGWDWW�HQ�VWUDWHJL�IRU�NXOWXU�RJ�NXOWXUDUY�IRU�SHULRGHQ������
�����KYRU�RYHURUGQHGH�PnO�EODQW�DQQHW�HU�n�VW\UNH�7HOHPDUN�VLWW�RPG¡PPH�VRP�
NXQVWQHUI\ONH�RJ�n�HWDEOHUH�HQ�SDUWQHUVNDSVDYWDOH�PHOORP�GH�XOLNH�OLWWHUDWXUDNW¡UHQH�L�I\ONHW��
7HOHPDUN�I\ONHVNRPPXQH�YHG�KRYHGXWYDOJHW�IRU�NXOWXU�YHGWRN�L�P¡WH����������n�EHYLOJH�NU��
����������WLO�IRUSURVMHNWHW�IUD�VnNDOWH�UHJLRQDOH�XWYLNOLQJVPLGOHU��,�VDNVXWUHGQLQJHQ�KHWHU�GHW�DW�
©)\ONHVUnGPDQQHQ�VHU�DUEHLGHW�VRP�YLNWLJ�IRU�n�E\JJH�6NLHQ�VWHUNDUH�RSS�VRP�HLQ�DWWUDNWLY�
,EVHQ�E\��'HWWH�HU�DY�VWRU�YHUG�EnGH�IRU�ORNDO�RJ�UHJLRQDO�LGHQWLWHW�RJ�RJVn�LQQDIRU�IRUVNLQJ�RJ�
UHLVHOLY�ª��

EĂƐũŽŶĂůďŝďůŝŽƚĞŬĞƚ�ƐƚƆƚƚĞƚ�ĨŽƌƉƌŽƐũĞŬƚĞƚ�ŵĞĚ�Ŭƌ�ϰϬϬ�ϬϬϬ͕Ͳ͘�dĞůĞŵĂƌŬ�
ĨǇůŬĞƐŬŽŵŵƵŶĞ�ƐƚƆƚƚĞƚ�ĨŽƌƉƌŽƐũĞŬƚĞƚ�ŵĞĚ�Ŭƌ�ϭϱϬ�ϬϬϬ͕Ͳ͘��

�
.XOWXUGHSDUWHPHQWHW�OD�IUDP�1DVMRQDO�ELEOLRWHNVWUDWHJL�����������L�DXJXVW�������6WUDWHJLHQ�
VNDO�VWLPXOHUH�WLO�XWYLNOLQJHQ�DY�QRUVNH�ELEOLRWHNHU�RJ�JMHQQRP�GHQ�QDVMRQDOH�
ELEOLRWHNVWUDWHJLHQ�OHJJHV�GHW�WLO�UHWWH�IRU�DW�1DVMRQDOELEOLRWHNHW�WDU�HQ�VWHUNHUH�SRVLVMRQ�VRP�
QDVMRQDO�NRPSHWDQVH��RJ�XWYLNOLQJVDNW¡U��VDPW�DW�I\ONHVELEOLRWHNHQH�YLO�Y UH�HQ�UHJLRQDO�
VDPDUEHLGVSDUW�IRU�ELEOLRWHNXWYLNOLQJ�L�NRPPXQHQH��
�
1DVMRQDOELEOLRWHN�EHYLOJHW�NU������������WLO�IRUSURVMHNWHW�L�������,�V¡NQDGHQ�IUD�6NLHQ�
NRPPXQH�EOH�GHW�ODJW�WLO�JUXQQ�DW�GHW�Q\H�ELEOLRWHNHW�VNDO�Y UH�GHW�IUHPVWH�ELEOLRWHNHW�L�1RUJH�
Sn�,EVHQIRUPLGOLQJ�RJ�HW�QDVMRQDOW�IRUPLGOLQJV�–�RJ�RSSOHYHOVHVVHQWHU�EDVHUW�Sn�+HQULN�,EVHQV�
OLWWHUDWXU��'HW�HU�RJVn�ODJW�YHNW�Sn�DW�6NLHQ�ELEOLRWHN�XWYLNOHU�VLQ�IXQNVMRQ�VRP�NXQQVNDSV��RJ�
NXOWXUIRUPLGOHU�RJ�XWYLNOHV�VRP�DUHQD�IRU�GHEDWW�RJ�RIIHQWOLJ�VDPWDOH��
�
ϰ͘ϰ�'ũĞŶŶŽŵĨƆƌƚĞ�ĂŬƚŝǀŝƚĞƚĞƌ�ŝ�ĨŽƌƉƌŽƐũĞŬƚĞƚ��
,�RNWREHU�EOH�GHW�JMHQQRPI¡UW�HW�VHPLQDU�PHG�IRNXV�Sn��GHW�PRGHUQH�ELEOLRWHN��1DVMRQDO�
ELEOLRWHNVWUDWHJL������������+HQULN�,EVHQV��IRUIDWWHUVNDS�OLWWHUDWXU��+�&��$QGHUVHQV�PXVHXP�L�
2GHQVH��'DQPDUN�RJ�6NLHQV�UROOH�L�,EVHQYHUGHQ��
+HQVLNWHQ�PHG�VHPLQDUHW�YDU�VDPOH�DNW¡UHU�VRP�NDQ�Y UH�PHG�L�XWYLNOLQJHQ�DY�
©,EVHQELEOLRWHNHWª��'HW�YDU�HNVWHUQH�LQQOHGQLQJHU��GHEDWWHU�RJ�JUXSSHDUEHLG�VRP�OD�JUXQQODJ�
IRU�YLGHUH�LQQVSLOO�L�DUEHLGHW�PHG�IRUSURVMHNWHW���
�
'HW�KDU�RJVn�Y UW�DYKROGW�ELODWHUDOH�VDPWDOHU�PHG�DNWXHOOH�HNVWHUQH�DNW¡UHU��VRP�NDQ�KD�
LQWHUHVVHIHOW�LQQ�PRW�,EVHQELEOLRWHNHW��
�
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�
�

,�WLOOHJJ�KDU�SURVMHNWJUXSSHQ�KDWW�HQ�LQWHUQ�ZRUNVKRS�IRU�n�VH�Sn�KYLONH�YHUGLHU�VRP�SURVMHNWHW�
E¡U�E\JJH�Sn��+HU�XQGHUV¡NWH�PDQ�KYD�VRP�HU�V USUHJHW�YHG�6NLHQ��KYD�VRP�HU�NMHQQHWHJQHQH�
YHG�HW�ELEOLRWHNHW�RJ�KYLONH�YHUGLHU�PDQ�IRUELQGHU�PHG�+HQULN�,EVHQ���
�
3URVMHNWJUXSSHQ�IRU�IRUSURVMHNWHW�KDU�LNNH�SULRULWHUW�HQ�IHOOHV�VWXGLHWXU��,�VWHGHW�KDU�PDQ�YDOJW�
n�WUHNNH�YHNVOHU�Sn�EHIDULQJHU�RJ�VWXGLHWXUHU�VRP�KDU�Y UW�JMHQQRPI¡UW�WLGOLJHUH�HOOHU�Vn�KDU�
SURVMHNWJUXSSHQV�GHOWDNHUH�SULRULWHUW�EHV¡N�YHG�ELEOLRWHN�RJ�DQGUH�UHOHYDQWH�
EHV¡NVVHQWUH�LQVWLWXVMRQHU�L�IRUELQGHOVH�DQGUH�UHLVHU�RJ�NRQIHUDQVHU����
�

$DUKXV�nSHQW�VLWW�Q\H�KRYHGELEOLRWHN��'RNN���L�MXQL�������'HW�JDPOH�
ELEOLRWHNHW�KDGGH���������EHV¡NHQGH�nUOLJ��,QQHQ�XWJDQJHQ�DY�MXQL������
UHJQHU�GH�PHG�n�KD�QnGG�����PLOOLRQHU�EHV¡NHQGH�L�GHW�I¡UVWH�GULIWVnUHW���

�
%ODQW�VWHGHQH�SURVMHNWGHOWDNHUQH�KDU�EHV¡NW�HU�*DUERUJVHQWHUHW�Sn�- UHQ�RJ�7LPH�
IRONHELEOLRWHN�RJ�6WRUPHQ�ELEOLRWHN�L�%RG¡�RJ�+DPVXQVHQWHUHW�Sn�+DPDU¡\��+HU�KDU�
HUIDULQJHQH�PHG�n�IRUPLGOH�HQ�OLWWHU U�DUY�RJ�n�E\JJH�RSS�HW�EHV¡NVVHQWHU�Y UW�WLO�LQVSLUDVMRQ��
,�:LOOLDP�6KDNHVSHDUV�I¡GHE\�6WUDWIRUG�8SRQ�$YRQ�RJ�+�&��$QGHUVHQV�I¡GHE\�2GHQVH�HU�GHW�
V UOLJ�DUEHLGHW�VRP�UHWWHU�VHJ�PRW�WXULVWHU�RJ�GHW�n�IRUYDOWH�HW�LQWHUQDVMRQDOW�LNRQ�VRP�KDU�Y UW�
YLNWLJH�RPUnGHU�n�VH�Q UPHUH�Sn���
+RYHGELEOLRWHNHQH�L�0DOP¡��2GHQVH�RJ�$DUKXV�KDU�RJVn�EOLWW�EHV¡NW�RJ�V UOLJ�GHW�Q\H�
ELEOLRWHNHW�'RNN��L�$DUKXV�KDU�JLWW�PDQJH�LQQVSLOO�RJ�LGHHU��6RP�UHIHUDQVHSURVMHNW�HU�'RNN���
V UOLJ�LQWHUHVVDQW�GD�GHW�JMHQQRP�WDQNHU�RP�SODVVHULQJ�L�VHQWUXP��IOHUH�IXQNVMRQHU�L�E\JJHW�RJ�
HQ�nSHQ�SURVHVV�PHG�IRNXV�Sn�PHGYLUNQLQJ�KDU�HUIDULQJHU�VRP�HU�Q UW�L�WLG�RJ�DY�UHOHYDQV�IRU�
6NLHQ���
3URVMHNWGHOWDJHUH�KDU�RJVn�EHV¡NW�+DUGDQJHUYLGGD�QDVMRQDOSDUNVHQWHU�Sn�6NLQQDUEX�RJ�
'HPRNUDWLVHQWHUHW�IRU�XQJH�Sn�(LGVYROO�������%HJJH�GLVVH�KDU�VSHQQHQGH�O¡VQLQJHU�NQ\WWHW�WLO�
GLJLWDO�IRUPLGOLQJ�VRP�VNDSHU�HQJDVMHPHQW�RJ�PHGYLUNQLQJ�KRV�GHQ�EHV¡NHQGH��
�
�
ϰ͘ϱ�DĞĚǀŝƌŬŶŝŶŐ͕�ŬŽŵŵƵŶŝŬĂƐũŽŶ�ŽŐ�ŽŵƚĂůĞ�
'HW�HU�YLNWLJ�n�LQYLWHUH�LQQE\JJHUH�WLO�n�GHOWD�QnU�PDQ�DUEHLGHU�PHG�QRH�VRP�KDU�VWRU�
EHW\GQLQJ�IRU�HQ�E\�RJ�NRPPXQH��'HUIRU�KDU�LQYLWDVMRQ�WLO�n�NRPPH�PHG�PHQLQJHU�RJ�
RIIHQWOLJ�RPWDOH�DY�SURVMHNWHW�Y UW�HQ�YLNWLJ�GHO�DY�DUEHLGHW�L�K¡VWHQV�IRUSURVMHNW��%DUQ�RJ�
XQJH�EOH�LQYLWHUW�WLO�WHJQHNRQNXUUDQVH�KYRU�HQ�DY�RSSJDYHQH�YDU�n�WHJQH�VLWW�GU¡PPHELEOLRWHN��
'HW�NRP�LQQ�PDQJH�ELGUDJ�VRP�KDU�JLWW�YHUGLIXOOH�LQQVSLOO�WLO�n�WHQNH�XWUDGLVMRQHOW�RJ�Q\WW�
UXQGW�ELEOLRWHN���
'HW�EOH�SURGXVHUW�HQ�HJHQ�EURVM\UH�VRP�KDU�EOLWW�GLVWULEXHUW�WLO�SXEOLNXP�RJ�
VDPDUEHLGVSDUWQHUH�VRP�IRUWHOOHU�RP�KHQVLNWHQ�PHG�IRUSURVMHNWHW�RJ�KYRUIRU�DUEHLGHW�KDU�EOLWW�
VDWW�L�JDQJ��%LEOLRWHNHW�KDU�Sn�VLQ�)DFHERRN�VLGH�GHOW�VPn�JOLPW�DY�DUEHLGHW�VRP�KDU�SnJnWW�RJ�
SURVMHNWJUXSSHQ�KDU�RJVn�JnWW�XW�WLO�PHGLHQH�IRU�n�IRUWHOOH�RP�DUEHLGHW�RJ�EHGW�SXEOLNXP�RP�
LQQVSLOO���
�
�
�
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��� 'U¡IWLQJ�DY�LQQKROGVNRQVHSWHW�

'HW�HU�PDQJH�SHUVSHNWLYHU�YHG�IRUSURVMHNWHW�©,EVHQELEOLRWHNHWª�VRP�Pn�EHO\VHV�RJ�GU¡IWHV�IRU�
n�VLNUH�DW�PDQ�L�SURVMHNWHW�EnGH�LYDUHWDU�GHQ�OLWWHU UH�DUYHQ�HWWHU�+HQULN�,EVHQ�RJ�VDPWLGLJ�VHU�
IUHPRYHU�LQQ�L�HQ�Q\�WLG�IRU�ELEOLRWHNHQH�RJ�VDPIXQQHW�IRU�¡YULJ��2J�GHW�KHOH�Pn�KHQJH�
VDPPHQ�VOLN�DW�YL�VNDSHU�HW�UHHOW�P¡WH�PHOORP�GH�XQLNH�NYDOLWHWHQH�VRP�GHWWH�SURVMHNWHW�KDU�
SRWHQVLDO�WLO�n�URPPH���

�

ϱ͘ϭ�sŝƐũŽŶ�ŽŐ�ŵĊů�
9LVMRQHQ�IRU�©,EVHQELEOLRWHNHWª�HU�VRP�I¡OJHU���
'HW�Q\H�©,EVHQELEOLRWHNHWª�VNDO�Y UH�nSHQW��GHPRNUDWLVN��UHOHYDQW��PRGLJ��PDQJIROGLJ�RJ�
XMnOHWH��'HW�VNDO�KD�ODY�WHUVNHO�IRU�EHV¡N�RJ�GHOWDNHOVH��PHQ�K¡\W�QLYn�Sn�LQQKROG�RJ�
NRPSHWDQVH��
�
3URVMHNWPnO��©,EVHQELEOLRWHNHWª�L�6NLHQ�VNDO�EOL�HW�QDVMRQDOW�IRUPLGOLQJV��RJ�RSSOHYHOVHVVHQWHU�
IRU�DUEHLGHW�PHG�+HQULN�,EVHQV�OLWWHUDWXU�RJ�GLNWQLQJ��
�
0HG�HWDEOHULQJHQ�DY�©,EVHQELEOLRWHNHWª�¡QVNHU�PDQ�n�RSSQn�GLVVH�HIIHNWHQH����

x� *L�HW�EHGUH�RJ�IUHPWLGVUHWWHW�ELEOLRWHNWLOEXG�
x� 6W\UNH�ELEOLRWHNHW�VRP�XDYKHQJLJ�RJ�LQNOXGHUHQGH�P¡WHSODVV�
x� 9 UH�HQ�DUHQD�IRU�RIIHQWOLJ�VDPWDOH�RJ�GHEDWW�
x� )XQJHUH�VRP�HQ�PRWRU�IRU�XWYLNOHUHV�LQYHVWHULQJVO\VW�
x� 6NDSH�PHU�OLY�L�VHQWUXP�
x� 6W\UNH�OLWWHUDWXUIRUPLGOLQJHQ�L�6NLHQ�RJ�7HOHPDUN�
x� 6NDSH�HW�,EVHQ�P¡WHVWHG�VRP�VNDO�Y UH�HW�NUDIWVHQWHU�L�GHW�QDVMRQDOH�RJ�LQWHUQDVMRQDOH�

,EVHQDUEHLGHW�
x� 9 UH�HQ�WXULVWDWWUDNVMRQ�

�
�
ϱ͘Ϯ��Ğƚ�ŵŽĚĞƌŶĞ�ďŝďůŝŽƚĞŬ�
2IIHQWOLJH�ELEOLRWHN�KDU�VLQ�LGHRORJLVNH�IRUDQNULQJ�L�RSSO\VQLQJVWLGHQV�WUR�Sn�NXQQVNDS�VRP�
IRUXWVHWQLQJ�IRU�GHPRNUDWL�RJ�IRONHVW\UH��9HG�n�VWLOOH�WLO�GLVSRVLVMRQ�DOOH�W\SHU�PDWHULDOH�KDU�
ELEOLRWHNHQH�V¡NW�n�GHNNH�EHKRYHW�IRU�LQIRUPDVMRQ�LQQHQIRU�XWGDQQLQJ��IRUVNQLQJ��DUEHLGVOLY��
Q ULQJVOLY�RJ�KRV�HQNHOWSHUVRQHU���

$UNLYIXQNVMRQHQ�KDU�RJVn�Y UW�YLNWLJ��2UGHW�ELEOLRWHN�NRPPHU�DY�JUHVN�ELEOLR��VRP�EHW\U�
ERN��RJ�WKHNH��VRP�EHW\U�ODJHU��%LEOLRWHNHQHV�VDPOLQJHU�KDU�OHQJH�Y UW�DYJM¡UHQGH�IRU�YnU�
NROOHNWLYH�KXNRPPHOVH��L�NUDIW�DY�n�VDPOH��DUNLYHUH�RJ�GLVWULEXHUH�–�I¡UVW�RUG�Sn�SDS\UXV��Vn�
Sn�SDSLU��HWWHU�KYHUW�Sn�YLQ\O��PDJQHWEnQG��Qn�RJVn�L�ELWV�RJ�E\WHV��'HWWH�HU�RSSODJW��6DPWLGLJ�
HU�GHW�L�IHUG�PHG�n�EOL�XWGDWHUW�RJ�JDPPHOGDJV��,�HQ�GLJLWDO�WLGVDOGHU�HU�GHWWH�IXQNVMRQHU�VRP�L�
VWRU�JUDG�EOLU�VHQWUDOLVHUW�RJ�UDVMRQDOLVHUW�RJ�VRP�KHU�L�1RUJH�EOLU�JRGW�LYDUHWDWW�DY�
1DVMRQDOELEOLRWHNHW��%LEOLRWHNYHUGHQHQ�VWnU�PLGW�L�HQ�UHYROXVMRQ�VRP�KDU�YRNVW�IUDP�L�O¡SHW�DY�
GH�VLVWH����WLO����nUHQH��PHQ�VRP�DOOHUHGH�KDU�QHGIHOW�VHJ�L�YLNWLJH�VW\ULQJVGRNXPHQWHU��VRP�
GHQ�Q\H�%LEOLRWHNORYHQ�IUD��������

�



ϭϮ�
�

�
�

'HW�PRGHUQH�ELEOLRWHNHW�OHYHU�LNNH�OHQJHU�RSS�WLO�QDYQHW�VLWW��GHW�HU�LNNH�OHQJHU�HW�ERNODJHU��
0HQ�GHW�EHJ\QQHU�HQGHOLJ�n�OHYH�RSS�WLO�VLQ�LGHRORJLVNH�IRUDQNULQJ�VRP�WLOUHWWHOHJJHU�IRU�
ORNDOGHPRNUDWL��PHGYLUNQLQJ�RJ�RSSO\VQLQJ��%LEOLRWHN�HU�EOLWW�HW�YHUE��0HQ�GHQQH�XWYLNOLQJHQ�
KDU�JnWW�Vn�IRUW�DW�GHW�LNNH�HU�UDUW�PDQJH�PDQJOHU�LQQVLNW�L�KYD�HW�PRGHUQH�ELEOLRWHN�HU���

'HW�PRGHUQH�ELEOLRWHNHW�HU�HW�DUHDO�IRU�IHOOHVVNDS��(W�URP�IRU�DOOH��(W�E\JJ�IRU�PHGYLUNQLQJ�RJ�
ORNDOGHPRNUDWL��'HW�PRGHUQH�ELEOLRWHNHW�HU�HW�ELEOLRWHN�GHU�HW�PLQGUHWDOO�DY�EUXNHUQH�OnQHU�
PHG�VHJ�HQ�ERN��PHQ�GHU�DOOH�DOGHUVJUXSSHU��VDPIXQQVODJ�RJ�NM¡QQ�HU�UHSUHVHQWHUW���

,�GHW�PRGHUQH�PHGLHVDPIXQQHW�KDU�WHNQRORJLHQ�L�WHRULHQ�JMRUW�SURGXNVMRQVPLGOHQH�RJ�
WLOJMHQJHOLJH�IRU�DOOH�ERUJHUQH��,�SUDNVLV�ILQQHV�GHW�HQ�VWRU�WHNQRORJLVN�XQGHUNODVVH��'HQ�
WHNQRORJLVNH�XWYLNOLQJHQ�YLO�EDUH�VN\WH�IDUW��RJ�GHQQH�JUXSSHQ�YLO�LNNH�IRUVYLQQH��,�GHQQH�
VLWXDVMRQHQ�EOLU�GHW�RJVn�ELEOLRWHNV�UROOH�n�KMHOSH�WLO�PHG�n�GHPRNUDWLVHUH�GH�GLJLWDOH�
SURGXNVMRQVPLGOHQH��HQWHQ�GHW�HU�L�IRUP�DY��'�WHNQRORJL��URERWYHUNVWHG��NRGHNOXEEHU��DSS�
YHUNVWHG��GHVLJQSURJUDPYDUH��PXVLNNVWXGLR�HOOHU�SXEOLVHULQJVYHUNW¡\�–�IRU�n�QHYQH�QRH�DY�GHW�
VRP�DOOHUHGH�ILQQHV�L�PDQJH�ELEOLRWHN���

'HW�PRGHUQH�ELEOLRWHNHW�HU�HW�DUHDO�IRU�IHOOHVVNDS��(W�URP�IRU�DOOH��(W�E\JJ�
IRU�PHGYLUNQLQJ�RJ�ORNDOGHPRNUDWL����

,�GHW�PRGHUQH�ELEOLRWHNHW�HU�EUXNHUQH�PHGVNDSHUH��VRP�ODJHU��GHVLJQHU��PRQWHUHU�RJ�GHOHU��
'HWWH�HU�RJVn�n�WD�VWHJHW�QDWXUOLJ�YLGHUH�IUD�NXUVYLUNVRPKHW�RJ�XQGHUYLVQLQJ��(W�PRGHUQH�
ELEOLRWHN�OHJJHU�WLO�UHWWH�IRU�DW�EUXNHUQH�NDQ�Y UH�OHYHUDQG¡U�Sn�GLJLWDOH�RJ�I\VLVNH�
SXEOLNDVMRQVSODWWIRUPHU��IRU�HNVHPSHO�L�IRUP�DY�RUG��PXVLNN��ELOGH��ILOP�RJ�VSLOO���

'HW�PRGHUQH�ELEOLRWHNHW�G\NWLJJM¡U�IOHUH�WLO�n�EOL�YHOIXQJHUHQGH�GLJLWDOH�ERUJHUH��'HW�EHW\U�DW�
GHW�LNNH�EDUH�JLU�WLOJDQJ�RJ�RSSO ULQJ�L�DYDQVHUW�6WDWH�RI�WKH�DUW�XWVW\U��PHQ�RJVn�KMHOSHU�HOGUH�
L�RYHUJDQJHQ�WLO�HQ�GLJLWDO�KYHUGDJ��PHG�XWI\OOLQJ�DY�VNMHPD�RJ�V¡NQDGHU��EDQNWMHQHVWHU��
KHOVHWMHQHVWHU�Sn�QHWW��GHQ�Q\H�NRPPXQLNDVMRQHQ�YLD�PDLO�RJ�VRVLDOH�PHGLHU��PHG�
UHLVHRUJDQLVHULQJ��H�KDQGHO��RJ�PHG�n�ILQQH�IUDP�WLO�HOHNWURQLVN�PDWHULHOO�YLD�
VWU¡PPHWMHQHVWHU��ILOP�RJ�E¡NHU��%HKRYHW�IRU�GLJLWDO�KMHOS�YLO�EDUH�¡NH�L�WDNW�PHG�DW�GLJLWDOH�
O¡VQLQJHU�WDU�RYHU�IOHUH�RJ�IOHUH�RPUnGHU��/DSWRS�NOXEEHQ�IRU�SHQVMRQLVWHU�HU�NRPPHW�IRU�n�EOL���

�

'HW�PRGHUQH�ELEOLRWHNHW�OHJJHU�RJVn�WLO�UHWWH�IRU�DW�EUXNHUQH�NDQ�Y UH�DUUDQJ¡UHU�RJ�XW¡YHUH�
Sn�VFHQHU��RJ�XWVWLOOHUH�Sn�JUDWLV�JDOOHULYHJJHU��'HW�LQYLWHUHU�RJVn�IRON�LQQ�VRP�GHOWDNHUH�L�
GHEDWWHU�RJ�VDPWDOHU��RJ�OHJJHU�WLO�UHWWH�IRU�GHPRNUDWLVN�PHLQLQJVXWYHNVOLQJ��JMHUQH�L�GLUHNWH�
GLDORJ�PHG�GH�VRP�IRUYDOWHU�PDNW�L�VDPIXQQHW���

'HW�PRGHUQH�ELEOLRWHNHW�NDSLWDOLVHUHU�Sn�VLQ�IUDPVNXWWH�SRVLVMRQ�L�ORNDOVDPIXQQ�RJ�NXOWXUOLY��
3n�ELEOLRWHNHW�P¡WHU�PDQ�V¡NHQGH��DNWLYH��OHVHQGH�PHQQHVNHU��0DQJH�NXOWXUHU�P¡WHV�Sn�
ELEOLRWHNHW��EnGH�Sn�WYHUV�DY�HWQLVLWHW�RJ�VDPIXQQVODJ��'HUIRU�HU�ELEOLRWHNHW�L�HQ�XQLN�SRVLVMRQ�
WLO�n�Y UH�IUDPSn�RJ�WLGOLJ�In�PHG�VHJ�VRVLDOH��NXOWXUHOOH�RJ�GLJLWDOH�XWYLNOLQJVWUHNN��(W�
PRGHUQH�ELEOLRWHN�HU�WLGOLJ�XWH�PHG�GHW�Q\H��RJ�KDU��IRU�HNVHPSHO�L�%HUJHQ��YLVW�VHJ�n�NXQQH�
EOL�HQ�KXE�IRU�NUHDWLYW�Q ULQJVOLY��IULODQVHUH�RJ�XQJH�PHG�VSHQQHQGH�Q\H�LGHHU���
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'HW�PRGHUQH�ELEOLRWHNHW�V¡NHU�NRQWURYHUV��'HW�VHWWHU�E¡NHU�RJ�WLWOHU�PRW�KYHUDQGUH��/HWHU�RSS�
GH�EHWHQWH�GHEDWWHQH��'HW�ODU�IRON�SURJUDPPHUH�RJ�I\OOH�RSS��IULVWLOOHU�DUHDO��RJ�ODU�EUXNHUQH�
GLVSRQHUH�SHQJHU��'HW�HU�EnGH�GHQ�VWLOOH�VRQHQ�RJ�NRQVHUWDUUDQJ¡UHQ��.URNHQ�IRU�SHUVRQOLJ�
IRUG\SQLQJ�RJ�WRUJHW�IRU�VWRUH�IRONHPDVVHU��'HW�OHJJHU�WLO�UHWWH�IRU�HQWUHSUHQ¡UVNDS��
VPnEHGULIWHU�RJ�IULODQVHUH��'HW�DUUDQJHUHU�NXUV�RJ�IRUHGUDJ�RP�'UDXPNYHGHW��+HQULN�,EVHQV�
1nU�YL�G¡GH�YnJQHU�RJ�1RUVN�UDSS��'HW�WHPDWLVHUHU�\WULQJVIULKHW�RJ�VSLVHYHJULQJ��$'+'�RJ�
IHPLQLVPH��'HW�JM¡U�WLOJMHQJHOLJ�GHW�VRP�LNNH�YDU�WLOJMHQJHOLJ�RJ�ILQQHU�IUDP�GHW�VRP�HU�VNMXOW��
'HW�KHJQHU�RP�GHW�ORNDOH�RJ�KHQWHU�LQQ�GHW�UHJLRQDOH��'HW�OHJJHU�WLO�UHWWH�IRU�DOW�VRP�JM¡U�DW�
EDUQ�EOLU�VPDUWH��'H�WULJJHU�QHUGHJHQHW�RJ�VNDSHUWUDQJHQ��'HW�HU�XWDGYHQGW�RJ�RSSV¡NHQGH�RJ�
NDQ�P¡WHV�L�LGUHWWVJDUGHUREHQ��Sn�DUEHLGVSODVVHQ��L�PHQLJKHWHQ��HOOHU�KYRUIRU�LNNH�Sn�
VN\WHEDQHQ"�'HW�OHJJHU�WLO�UHWWH�IRU�O ULQJ�JMHQQRP�OHN��EnGH�IRU�EDUQ�RJ�YRNVQH��'HW�
VWLPXOHUHU�DOOH�VDQVHU��

�Ğƚ�ŵŽĚĞƌŶĞ�ďŝďůŝŽƚĞŬĞƚ�ĚǇŬƚŝŐŐũƆƌ�ĨůĞƌĞ�ƚŝů�Ċ�ďůŝ�ǀĞůĨƵŶŐĞƌĞŶĚĞ�ŽŐ�ƐĞůǀƐƚĞŶĚŝŐĞ�
ĚŝŐŝƚĂůĞ�ďŽƌŐĞƌĞ͘�

�
'HW�PRGHUQH�ELEOLRWHNHW�OHJJHU�WLO�UHWWH�IRU�Q\H�SDUWQHUVNDS�–�VRVLDOH��PHOORP�PHQLQJVE UHUH��
L�Q ULQJVOLY�RJ�EODQW�VNDSHQGH�–�RJ�KMHOSHU�IRON�WLO�n�XWYLNOH�LGHHU�RJ�SRWHQVLDOH��'HW�PRGHUQH�
ELEOLRWHNHW�JnU�IUD�OHVHURP�WLO�DUEHLGVURP��)UD�ERNODJHU�WLO�SXEOLNXPVRPUnGH�RJ�
DUUDQJHPHQWVDUHQD��,�GHWWH�ELEOLRWHNHW�EOLU�ELEOLRWHNDUHQ�H�JXLGH���'�ILNOHU��VWXGLR�JXLGH��
ODSWRS�GRNWRU�–�RJ�YHQQ��HQ�VRP�HU�GHU�QnU�GX�WUHQJHU�QRHQ�VRP�NDQ�ELVWn�GHJ�L�n�O¡VH�
XWIRUGULQJHU�L�KYHUGDJHQ��

'HW�PRGHUQH�ELEOLRWHNHW�HU�HQ�EHULNHU�DY�IRONV�LGHHU�RJ�WDQNHU��GHW�HU�HW�VWHG�GHU�EHIRONQLQJHQ�
L�IHOOHVNDS�–�JMHQQRP�GHOLQJ�DY�NXQQVNDS��IHUGLJKHWHU�RJ�KLVWRULHU�–�XWYLNOHU�HW�Q\WW�VDPIXQQ�
DY�DNWLYH��HQJDVMHUWH�RJ�VNDSHQGH�ERUJHUH���

'HW�PRGHUQH�ELEOLRWHNHW�JM¡U�E\HQ�PHU�LQWHUHVVDQW��nSHQ�RJ�HJDOLW U��'HW�HU�GHWWH�ELEOLRWHNHW�
VRP�L�6NLHQ�VNDO�VHWWHV�L�VSLOO�PHG�,EVHQ�DUYHQ�RJ�JMHQQRP�GHWWH�LQVSLUHUH�RJ�LQVSLUHUHV��SUHJH�
RJ�SUHJHV��

�

ϱ͘ϯ�^ŬŝĞŶƐ�ƉůĂƐƐ�ŝ�/ďƐĞŶůĂŶĚƐŬĂƉĞƚ�
3URVMHNWJUXSSHQ�PHQHU�DW�©,EVHQELEOLRWHNHWª�KDU�HW�URP�n�I\OOH�L�GHW�QDVMRQDOH�WLOEXGHW�NQ\WWHW�
WLO�DUYHQ�HWWHU�+HQULN�,EVHQ��'HW�ILQQHV�IOHUH�LQVWLWXVMRQHU�RJ�PLOM¡HU�L�1RUJH�L�GDJ�VRP�WLOE\U�
NXQQVNDS�HOOHU�DNWLYLWHW�NQ\WWHW�WLO�DUYHQ�HWWHU�+HQULN�,EVHQ��
'LVVH�HU�UHOHYDQWH�VDPDUEHLGVSDUWQHUH�WLO�GHW�IUHPWLGLJH�,EVHQELEOLRWHNHW�L�6NLHQ�RJ�VHWWHU�
VDPWLGLJ�UDPPHU�IRU�KYLONHQ�SRVLVMRQ�GHW�HU�QDWXUOLJ�DW�6NLHQ�WDU���
�
2VOR���

x� 6HQWHU�IRU�,EVHQ�VWXGLHU�YHG�8QLYHUVLWHWHW�L�2VOR��IRUVNQLQJVPLOM¡�RJ�VWXGLHU���
x� 1DVMRQDOELEOLRWHNHW��'ULIW�DY�HW�RPIDWWHQGH�QHWWVWHG�RP�+HQULN�,EVHQ��

�1DVMRQDOELEOLRWHNHWV�,EVHQ�VLGHU�ZZZ�LEVHQ�QE�QR���RJ�HU�HLHU�DY�HQ�VWRU�VDPOLQJ�DY�
E¡NHU�RJ�PDWHULDOH�RP�+HQULN�,EVHQ���

x� 1RUVN�)RONHPXVHXP��,EVHQPXVHHW�L�2VOR��$UELQVJDWH���GHU�KDQ�ERGGH�VLQH�VLVWH�nU���
x� 'HQ�LQWHUQDVMRQDOH�,EVHQIHVWLYDOHQ�Sn�1DWLRQDOWKHDWHUHW���$UUDQJHUHV�DQQHWKYHUW�nU��
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*ULPVWDG���

x� ,EVHQ�PXVHHW�L�*ULPVWDG��/LJJHU�L�E\JQLQJHQ�KYRU�+HQULN�,EVHQ�DUEHLGHW�VRP�
DSRWHNHUPHGKMHOSHU��RJ�KYRU�KDQ�VNUHY�VLWW�DOOHU�I¡UVWH�VNXHVSLOO�©&DWLOLQDª���

*nOn��

x� 3HHU�*\QW��VSHOHW��8WHQG¡UV�IRUHVWLOOLQJ�L�+HQULN�,EVHQV�ULNH��7XULVWDWWUDNVMRQ����
�
(W�HYHQWXHOW�,EVHQDUNLY�L�6NLHQ�VRP�HQ�GHO�DY�©,EVHQELEOLRWHNHWª�YLO�LNNH�NXQQH�XWIRUGUH�
KYHUNHQ�VHQWHU�IRU�,EVHQ�VWXGLHU�YHG�8QLYHUVLWHWHW�L�2VOR�HOOHU�1DVMRQDOELEOLRWHNHW�Sn�n�Y UH�
GHW�PLOM¡HW�PHG�GHQ�PHVW�IXOOYHUGLJH�,EVHQVDPOLQJHQ��'LVVH�LQVWLWXVMRQHQH�KDU�K¡\NRPSHWHQWH�
PLOM¡HU�VRP�WLOUHWWHOHJJHU�IRU�DW�KHOH�1RUJH�RJ�YHUGHQ�NDQ�WD�GHO�L�GHUHV�PDWHULDOH�RJ�VDPOLQJ��
'HW�HU�LQJHQ�JUXQQ�WLO�n�XWIRUGUH�GHQQH�SRVLVMRQHQ�HOOHU�DNWLYW�V¡NH�NRQNXUUDQVH�PHG�GHUHV�
PnOJUXSSHU���
�
0HQ�GHW�HU�EDUH�YL�VRP�KDU�KHOH�KDQV�EDUQGRP�RJ�YL�KDU�DOOHUHGH�PDQJH�nUV�IRUVSUDQJ�Sn�n�
IRUPLGOH�HQJDVMHPHQW�RJ�DNWLYLWHW�WLO�EDUQ��XQJH�RJ�IDPLOLHU�NQ\WWHW�WLO�DUYHQ�HWWHU�+HQULN�
,EVHQ��6NLHQ�NRPPXQH�KDU�JMHQQRP�VDWVQLQJ�6W¡SH6NLHQ�LQYLWHUW�EDUQ�RJ�XQJH�L�6NLHQ�LQQ�L�
+HQULN�,EVHQV�XQLYHUV�L�HQ�nUUHNNH��EODQW�DQQHW�JMHQQRP�nUOLJH�EXUVGDJVIHLULQJHU�PHG�
WHDWHURSSOHYHOVHU�IRU�VPn�EDUQ��OLWWHUDWXUIHVWLYDOHQ�$SSHOVLQLD��,EVHQODE\ULQWHQ�IRU����WULQQ��
XQGHUYLVQLQJVRSSOHJJ�IRU����WULQQ��,EVHQYDQGULQJHU�L�VHQWUXP��VHPLQDUHU��WHDWHUIRUHVWLOOLQJHU�L�
E\URPPHW�RJ�SURVMHNW�5RWWHMRPIUXHQ�IRU�n�QHYQH�QRH���
�

/�^ŬŝĞŶ�ŚĂƌ�ǀŝ�ŵĂŶŐĞ�ĊƌƐ�ĨŽƌƐƉƌĂŶŐ�ƉĊ�Ċ�ĨŽƌŵŝĚůĞ�ĞŶŐĂƐũĞŵĞŶƚ�ŽŐ�ĂŬƚŝǀŝƚĞƚ�ƚŝů�ďĂƌŶ�
ŽŐ�ƵŶŐĞ�ŬŶǇƚƚĞƚ�ƚŝů�ĂƌǀĞŶ�ĞƚƚĞƌ�,ĞŶƌŝŬ�/ďƐĞŶ͘��

�
6NLHQ�NRPPXQH�KDU�L�RYHU����nU�GHOW�XW�GHQ�QDVMRQDOH�,EVHQSULVHQ�VRP�JnU�WLO�GHQ�EHVWH�
GUDPDWLVNH�WHNVWHQ�VNUHYHW�GHW�DNWXHOOH�nUHW��9LGHUH�KDU�6NLHQ�HW�VDPDUEHLG�PHG�
NXOWXUGHSDUWHPHQWHW�QnU�GHW�JMHOGHU�XWGHOLQJ�DY�LQWHUQDVMRQDOH�,EVHQVWLSHQGLHU�RJ�DUUDQJHUHU�
HQ�LQWHUQDVMRQDO�,EVHQNRQIHUDQVH�Sn�RSSGUDJ�DY�GHSDUWHPHQWHW��$UEHLGHW�PHG�GHWWH�HU�ODJW�WLO�
7HDWHU�,EVHQ�L�WHWW�VDPDUEHLG�PHG�NRPPXQHQ��
9LGHUH�HLHU�NRPPXQHQ�EnGH�,EVHQELOGHU�IUD�+HQULN�,EVHQV����RJ����nUV�GDJ�RJ�,EVHQJnUGHQ�L�
6QLSHWRUS�KYRU�IDPLOLHQ�,EVHQ�IO\WWHW�LQQ�UHWW�I¡U�,EVHQ�GUR�IUD�6NLHQ��6NLHQ�KDU�L�RYHU�WL�nU�Y UW�
©.XQVWQHUE\HQ�6NLHQª�PHG�EOD�VWLSHQGLHU��DWHOLHU�RJ�NXQVWKDOO��'HQ�VRP�HU�PRWWDNHU�DY�
NRPPXQHQV�NXQWQHUVWLSHQG�ERU�HW�nU�L�QHWWRSS�,EVHQEROLJHQ�L�6QLSHWRUS��
�
6NLHQ�KDU�HW�DY�ODQGHWV�PHVW�DNWLYH�OLWWHUDWXUKXV��/L6��RJ�YL�KDU�PHGOHPVIRUHQLQJHQH�
,EVHQIRUEXQGHW�RJ�'LNWHWV�9HQQHU�PHG�ODQJH�WUDGLVMRQHU��6NLHQ�KDU�HW�ORNDOW�,EVHQQHWWYHUN��2J�
YL�KDU�WR�YLNWLJH�LQVWLWXVMRQHU�L�6NLHQ�KYD�JMHOGHU�,EVHQ��7HOHPDUN�0XVHXP�PHG�
EDUQGRPVKMHPPHW�Sn�9HQVW¡S�RJ�7HDWHU�,EVHQ�UHJLRQWHDWHU�IRU�7HOHPDUN�RJ�9HVWIROG�PHG�
VHWH�L�6NLHQ��9LGHUH�HU�6NLHQ�PHG�L�HW�HXURSHLVN�,NRQE\�QHWWYHUN�VDPPHQ�PHG�DQGUH�E\HU�VRP�
KDU�YHUGHQVNXQVWQHUH�L�VLQ�NXOWXUDUY��
$OOH�GLVVH�WLQJHQH�YLO�YL�WD�PHG�RVV�LQQ�L�KRYHGSURVMHNWHW�©,EVHQELEOLRWHNHWª��
�
ϱ͘ϰ�EĊƌ�/ďƐĞŶ�ŵƆƚĞƌ�ďŝďůŝŽƚĞŬĞƚ�
)RUSURVMHNWHW�KDU�ODJW�WLO�JUXQQ�DW�6NLHQV�DUEHLG�PHG�XWYLNOLQJ�DY�Q\WW�ELEOLRWHN�VNDO�
VDPRUGQHV�PHG�LYHUNVHWWLQJ�DY�UHOHYDQWH�GHOHU�DY�,EVHQVWUDWHJLHQ�RJ�VOLN�OHJJH�JUXQQODJHW�IRU�
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DW�6NLHQ�VW\UNHU�VLQ�QDVMRQDOH�UROOH�L�IRUPLGOLQJHQ�DY�,EVHQV�OLWWHUDWXU�RJ�IRUIDWWHUVNDS��'HW�HU�
IOHUH�SHUVSHNWLYHU�YHG�GHWWH�VRP�HU�VHQWUDOH���
�
)RU�GHW�I¡UVWH�KDU�6NLHQ�ELEOLRWHN�HW�VHWW�PHG�RSSJDYHU�RJ�UROOHU�VRP�Pn�YLGHUHI¡UHV�L�HW�IHOOHV�
NRQVHSW��(W�PRGHUQH�ELEOLRWHN�VNDO�Y UH�HQ�GHPRNUDWLVN�DUHQD�IRU�XDYKHQJLJ�RIIHQWOLJ�GHEDWW�
RJ�DNWLY�IRUPLGOLQJ��%LEOLRWHNHW�EOLU�n�UHJQH�VRP�HQ�VDPIXQQVDNW¡U�VRP�L�HJHQVNDS�DY�n�Y UH�
HQ�nSHQ��WHUVNHOIUL�P¡WHSODVV�PHG�WLOJDQJ�WLO�LQIRUPDVMRQ�RJ�NXQQVNDS�HU�HW�DY�GHPRNUDWLHWV�
YLNWLJVWH�IXQNVMRQHU���+HU�HU�GHW�OHWW�n�NQ\WWH�IRUELQGHOVHU�WLO�+HQULN�,EVHQV�VW\NNHU�RJ�WHNVWHU�
RJ�KDQV�HQJDVMHPHQW�IRU�PHQQHVNHU�RJ�WLGHQ�KDQ�OHYGH�L���
�

�Ğƚ�Ğƌ�ǀŝŬƚŝŐ�Ăƚ�ƉƌŽƐũĞŬƚ�ͨ/ďƐĞŶďŝďůŝŽƚĞŬĞƚͩ�ďĊĚĞ�ƌĞŐŝŽŶĂůƚ�ŽŐ�ŶĂƐũŽŶĂůƚ�ƐŝŬƌĞƌ�ĞŶ�
ŐŽĚ�ƐĂŵŽƌĚŶŝŶŐ�ŵĞĚ�ĂŶĚƌĞ�ŝŶƐƚŝƚƵƐũŽŶĞƌ�ƐŽŵ�ŽŐƐĊ�ĂƌďĞŝĚĞƌ�ŵĞĚ�,ĞŶƌŝŬ�/ďƐĞŶ͘��

�
)RU�GHW�DQGUH�KDU�6NLHQ�RJ�6NLHQ�NRPPXQH�L�V UGHOHVKHW�HW�DQVYDU�IRU�n�LYDUHWD��IRUYDOWH�RJ�
IRUPLGOH�HQ�OLWWHU U�DUY�VRP�YL�GHOHU�PHG�KHOH�YHUGHQ��.REOLQJHQ�WLO�HW�ELEOLRWHN�VLWW�
VDPIXQQVRSSGUDJ�RJ�NRPSHWDQVH�HU�nSHQEDU��2J�NDQVNMH�QHWWRSS�L�GHWWH�P¡WHW�NDQ�PDQ�WD�XW�
HW�SRWHQVLDOH�RJ�XWYLNOH�HQ�UROOH�LQQHQIRU�IRUPLGOLQJ�RJ�EUXN�DY�+HQULN�,EVHQV�OLWWHUDWXU�VRP�
LQJHQ�KDU�JMRUW�I¡U��6NLHQ�NRPPXQH�Pn�KHU�Y UH�VHJ�V UOLJ�EHYLVVW�n�JM¡UH�GHWWH�Sn�HQ�PnWH�
VRP�VLNUHU�JRG�VDPRUGQLQJ�PHOORP�GH�XOLNH�LQVWLWXVMRQHU�VRP�KDU�HQ�UROOH�EnGH�ORNDOW��
UHJLRQDOW�RJ�QDVMRQDOW���
�
6DPWLGLJ�VRP�IRUSURVMHNWHW�KDU�SnJnWW�KDU�6NLHQ�ELEOLRWHN�YDOJW�n�WD�IOHUH�VWHJ�L�UHWQLQJ�DY�n�EOL�
HW�PRGHUQH�,EVHQELEOLRWHN��8WYDOJWH�WLOWDN�LQNOXGHUHU�n�O¡IWH�IUHP�+HQULN�,EVHQV�OLWWHUDWXU�IRU�
PHU�V\QOLJ�SURILOHULQJ�L�ELEOLRWHNHW�RJ�n�EUXNH�+HQULN�,EVHQ�VRP�WHPD�IRU�HQ�HJHQ�
DUUDQJHPHQWVUHNNH��%LEOLRWHNHW�VNDO�RJVn�Y UH�YLVQLQJVVWHG�IRU�ELOGHQH�VRP�+HQULN�,EVHQ�ILNN�
L�JDYH�WLO�VLQ�����RJ����nUV�GDJ��c�EOL�HW�©,EVHQELEOLRWHNª�EHW\U�LNNH�DW�YL�WUHQJHU�n�YHQWH�Sn�
Q\H�ORNDOHU��6NLHQ�ELEOLRWHN�XWYLNOHU�VHJ�KYHU�GDJ�L�GHQQH�UHWQLQJHQ���
�
�
�
ϱ͘ϯ�DĊůŐƌƵƉƉĞƌ��
(W�ELEOLRWHN�KDU�KHOH�EHIRONQLQJHQ�VRP�PnOJUXSSH��'HWWH�HU�HW�XIUDYLNHOLJ�SULQVLSS�VRP�OLJJHU�
WLO�JUXQQ�IRU�ELEOLRWHNHWV�HNVLVWHQVJUXQQODJ�RJ�XWYLNOLQJ��7LOEXGHW�VNDO�Y UH�JUDWLV�RJ�
WLOJMHQJHOLJ�IRU�DOOH��)RU�HW�EHV¡NVVHQWHU�VRP�VNDO�Y UH�DWWUDNWLYW�IRU�WXULVWHU�RJ�WLOUHLVHQGH�HU�
GHW�GHVWR�YLNWLJHUH�n�KD�HQ�SULRULWHUW�PnOJUXSSH�IRU�XWYLNOLQJHQ�DY�WLOEXGHW��7LOEXGHW�WUHQJHU�
LNNH�Y UH�JUDWLV�RJ�GHW�NDQ�VnJDU�Y UH�HQ�IRUYHQWQLQJ�DW�HW�EHV¡NVVHQWHU�VNDO�JHQHUHUH�
LQQWHNWHU���

6n�VWnU�YL�GD�RYHUIRU�HW�XO¡VHOLJ�GLOHPPD��(Q�WHUVNHOIUL��JUDWLV�DUHQD�PHG�HQ�NRPPHUVLHOO�
DSSHOO"�,NNH�Q¡GYHQGLJYLV���

)RU�HW�ELEOLRWHN�NDQ�RJVn�YHOJH�VHJ�XW�HQNHOWH�JUXSSHU�VRP�PDQ�¡QVNHU�n�IRNXVHUH�VSHVLHOW�Sn�
HOOHU�WLOWUHNNH�VHJ�L�VW¡UUH�JUDG��2J�PDQ�NDQ�YHOJH�n�WLOE\�WLOOHJJVWMHQHVWHU�VRP�PDQ�WDU�EHWDOW�
IRU��6WDGLJ�IOHUH�ELEOLRWHNHU�KDU�NDIq�VRP�HQ�LQWHJUHUW�GHO�DY�YLUNVRPKHWHQ�RJ�WLOE\U�XOLNH�
WMHQHVWHU�VRP�NRSLHULQJ��NXUVLQJ�RJ�L�QRHQ�WLOIHOOHU�RJVn�DUUDQJHPHQWHU�PRW�EHWDOLQJ��'HW�
DYJM¡UHQGH�HU�DW�PDQ�EnGH�L�NRQVHSW�RJ�E\JJ�VLNUHU�DW�DOOH�EDVLV�ELEOLRWHNVWMHQHVWHU�IRUEOLU�OHWW�
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WLOJMHQJHOLJ�RJ�JUDWLV��6DWW�Sn�VSLVVHQ�VNDO�PDQ�VNDO�LNNH�PnWWH�NMHPSH�VHJ�JMHQQRP�HQ�VWDEHO�
IORVVKDWWHU�Sn�WLOEXG�IRU�n�NRPPH�IUHP�WLO�ELEOLRWHNHWV�VDPOLQJ�DY�IOHUVSUnNOLJ�OLWWHUDWXU��
6DPWLGLJ�E¡U�GHW�OHJJHV�WLO�UHWWH�IRU�DW�HW�EHV¡NVVHQWHU�InU�URP�WLO�n�XWYLNOH�VHJ�L�HQ�PHU�
PDUNHGVVW\UW�UHWQLQJ�GHU�KYRU�GHWWH�HU�QDWXUOLJ�RJ�SDVVHU�LQQ�L�GHW�KHOKHWOLJH�NRQVHSWHW��+HU�Pn�
PDQ�Y UH�W\GHOLJ�L�IRUYHQWLQJHQ�RP�n�LQQIUL�GH�JUXQQOHJJHQGH�YHUGLHQH�VRP�OLJJHU�WLO�JUXQQ�
IRU�KHOH�SURVMHNWHW�PHG�ODY�WHUVNHO�IRU�EHV¡N�RJ�GHOWDNHOVH�PHQ�K¡\W�QLYn�Sn�LQQKROG�RJ�
NRPSHWDQVH���

�
ϱ͘ϰ�&ůĞƌĞ�ĨƵŶŬƐũŽŶĞƌ�ŽŐ�Ğƚ�ƵƚǀŝĚĞƚ�ŬŽŶƐĞƉƚ�
'HW�HU�QDWXUOLJ�n�WHQNH�VHJ�DW�©,EVHQELEOLRWHNHWª�NDQ�URPPH�IOHUH�IXQNVMRQHU��'HWWH�NDQ�Y UH�
EnGH�n�VOn�VHJ�VDPPHQ�PHG�DQGUH�DNW¡UHU��XWYLNOH�XWYLGHGH�VDPDUEHLG�HOOHU�IRUHWD�HQ�UHQ�
VDPORNDOLVHULQJ��'HW�YLO�RJVn�Y UH�PXOLJ�n�WHQNH�VHJ�DW�HW�Q\WW�ELEOLRWHN�LQQJnU�VRP�HQ�GHO�DY�
VW¡UUH�VDWVQLQJ�L�VHQWUXP�KYRU�XOLNH�IXQNVMRQHU�LQWHJUHUHV�RJ�PDQ�V¡NHU�PnORSSQnHOVH�ODQJV�
PDQJH�DNVHU�XWRYHU�GHW�VRP�VNMHU�Sn�LQQVLGHQ�DY�E\JJHW��$OOH�VOLNH�PXOLJKHWHU�Pn�EHO\VHV�
JUXQGLJ�L�HW�KRYHGSURVMHNW���

�ůůĞ�ŵƵůŝŐŚĞƚĞƌ�ĨŽƌ�ƐĂŵŵĞŶƐůĊŝŶŐ͕�ƐĂŵĂƌďĞŝĚ�ŽŐ�ƐĂŵůŽŬĂůŝƐĞƌŝŶŐ�ŵĊ�ǀƵƌĚĞƌĞƐ�
ŐƌƵŶĚŝŐ�ŝ�Ğƚ�ŚŽǀĞĚƉƌŽƐũĞŬƚ͘��

�
6NLHQ�ELEOLRWHNV�HNVLVWHUHQGH�ORNDOHU�L�GDJ�HU�Sn�WLO�VDPPHQ�FD������P��IRUGHOW�Sn�NRPPXQHV�
HJHW�E\JJ�L�6NLVWUHGHW�RJ�OHLGH�ORNDOHU�L�,EVHQKXVHW��
(W�URPSURJUDP�VRP�EOH�XWDUEHLGHW�L������YLVHU�WLO�HW�VDPOHW�DUHDOEHKRY�IRU�HW�Q\WW�
KRYHGELEOLRWHN�L�6NLHQ�Sn������P���'HWWH�KDU�Y UW�HW�UHIHUDQVHWDOO�VRP�KDU�EOLWW�EUXNW�LQQ�L�
IRUSURVMHNWHW��PHQ�HQ�JUXQGLJHUH�DQDO\VH�Pn�JMHQQRPI¡UHV�L�HW�KRYHGSURVMHNW�GD�ELEOLRWHNHWV�
EHKRY�IRU�DUHDO�KDU�HQGUHW�VHJ�GH�VLVWH�nUHQH�RJ�GHW�KHOOHU�LNNH�HU�WDWW�K¡\GH�IRU�HW�,EVHQ�
EHV¡NVVHQWHU�LQQHQIRU�GHQQH�UDPPHQ���
7LO�VDPPHQOLJQLQJ�RSSJLU�GHW�Q\H�ELEOLRWHNHW�©6WRUPHQª�L�%RG¡�NRPPXQH�DW�GH�KDU������P��
WLO�GLVSRVLVMRQ��PHQV�GHW�Q\H�ELEOLRWHNHW�L�9HQQHVOD�NRPPXQH�HU�Sn������P����
�
%ODQW�PXOLJKHWHQH�VRP�KDU�EOLWW�GU¡IWHW�L�IRUSURVMHNWHW�HU�GHW�L�I¡UVWH�RPJDQJ�DNW¡UHU�PHG�HQ�
IHOOHV�LQQKROGVPHVVLJ�SURILO�VRP�KDU�Y UW�DNWXHOOH�n�LQNOXGHUH�L�HW�XWYLGHW�NRQVHSW��'HWWH�
JMHOGHU�LQQE\JJHUVHUYLFH�L�IRUP�DY�GHW�NRPPXQDOH�VHUYLFHNRQWRUHW��WXULVWNRQWRU�RJ�
LQIRUPDVMRQ��9LGHUH�KDU�RJVn�NXOWXUDNW¡UHU�VRP�/LWWHUDWXUKXVHW�L�6NLHQ��'LNWHWV�YHQQHU��
,EVHQIRUEXQGHW�RJ�ORNDOKLVWRULHODJHQH�EOLWW�YXUGHUW�VRP�DNWXHOOH�SDUWQHUH�n�LQYLWHUH�LQQ�L�HW�
XWYLGHW�VDPDUEHLG���
'HW�HU�RJVn�QDWXUOLJ�n�WHQNH�VHJ�DW�©,EVHQELEOLRWHNHWª�EOLU�GHQ�IDVWH�P¡WHSODVVHQ�IRU�
QnY UHQGH�RJ�WLGOLJHUH�IULE\IRUIDWWHUH�VDPPHQ�PHG�DQGUH�IRUIDWWHUH��RYHUVHWWHU��WHJQHUH�RJ�
HQNHOWPDQQVIRUHWDN�VRP�KDU�EHKRY�IRU�NRQWRU�L�VHQWUXP�DY�6NLHQ��(W�VDPOHEHJUHS�Sn�HQ�VOLN�
YLUNVRPKHW�HU�VnNDOWH�©XUEDQ�RIILFHVª���
�

�

�
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��� 'U¡IWLQJ�DY�¡NRQRPL�RJ�VWUDWHJLHU�IRU�UHDOLVHULQJ���

)RU�n�NXQQH�DUEHLGH�PnOUHWWHW�YLGHUH�IRU�n�UHDOLVHUH�©,EVHQELEOLRWHNHWª�HU�GHW�Q¡GYHQGLJ�n�
JMHQQRPI¡UH�HW�KRYHGSURVMHNW�UHWWHW�PRW�n�XWDUEHLGH�HW�NRPSOHWW�EHVOXWQLQJVJUXQQODJ�RP�
JMHQQRPI¡ULQJ�DY�HW�E\JJHSURVMHNW�IRU�©,EVHQELEOLRWHNHWª���
'HW�IRUHVOnV�DW�HW�KRYHGSURVMHNW�XWDUEHLGHV�LQQHQIRU�WLGVUDPPHQ������������'HWWH�LQQHE UHU�
HQ�VWDUW�Sn�HW�KRYHGSURVMHNW�K¡VWHQ������PHG�KRYHGLQQVDWV�L�nUHQH������RJ������������YLO�
NXQQH�IXQJHUH�VRP�HW�RYHUJDQJVnU�LQQ�PRW�E\JJHVWDUW��
�
�
ϲ͘ϭ�&ĂƐĞƌ�ŝ�Ğƚ�ŚŽǀĞĚƉƌŽƐũĞŬƚ�
9L�KDU�IUHP�WLO�Qn�ODJW�EDN�RVV�LGqIDVHQ�RJ�IRUSURVMHNWIDVHQ�IRU�©,EVHQELEOLRWHNHWª���(W�
KRYHGSURVMHNW�EHVWnU�DY�HQ�GHVLJQIDVH�RJ�HQ�JMHQQRPI¡ULQJVIDVH�I¡U�PDQ�JnU�RYHU�L�HQ�
GULIWVIDVH���
�
�

���� )RUSURVMHNW�� Æ� +RYHGSURVMHNW� Æ� �

� � ,GH�
�������

.RQVHSW�
����������

'HVLJQ�
����������

*MHQQRPI¡ULQJ�
����������

'ULIW�
���������

�� 7RWDONRQVHSW�
RJ�LQQKROG�

,QWHJUDVMRQ�
DY�ELEOLRWHN�
RJ�HW�VHQWHU�
IRU�,EVHQ�
GYV��
”Ibsenbibliot
ektet”�

0nOJUXSSH�
3URILO�
$PELVMRQVQLYn�
5ROOH�
$NWLYLWHWHU�

�

.UDYVSHVLILNDVM
RQ�ELEOLRWHNV�
IXQNVMRQHQH�
VDPW�DQGUH�
DNWXHOOH�
IXQNVMRQHU�

� �

�� /RNDOLVHULQJ�
RJ�
DQEXG�NRQNX
UUDQVH�

/RNDOLVHULQJ�
6NLHQ�
VHQWUXP�

.ULWHULHU�IRU�YDOJ�
DY�ORNDOLWHW�RJ�
HLHQGRP��

.RQNXUUDQVH�
JUXQQODJ�IRU�
DYNODULQJ�DY�
KRYHGJUHS��
ORNDOLVHULQJ��
.RQNXUUDQVH�
JUXQQODJ�
SODQ�GHVLJQ�

� �

�� 2UJDQLVHULQJ� )RUSURVMHNW�� )RUSURVMHNW��
KRYHGSURVMHNW�
IUDP�WLO�EHVOXWQLQJ�
RP�n�Jn�LQQ�L�
GHVLJQIDVHQ��

+RYHGSURVMHNW�
�
�

*MHQQRPI¡ULQJV
�SURVMHNW�
�
�
�
�
�
�

$QVYDU�RJ�
UROOHU�IRU�
GULIWHQ�
�

�� )LQDQVLHULQJ� � )RUSURVMHNWPLGOHU�
IUD�
1DVMRQDOELEOLRWHN
HW�RJ�7HOHPDUN�
I\ONHVNRPPXQH�
VDPW�HJQH�PLGOHU�
6NLHQ�NRPPXQH�

6NLHQ�NRPPXQH�
1DVMRQDOELEOLRWH
NHW�
7HOHPDUN�
I\ONHVNRPPXQH�
$QGUH"�

6NLHQ�NRPPXQH�
HYHQWXHOW�L�
VDPDUEHLG�PHG�
DQGUH���HNVWHUQH�
SDUWHU��

6NLHQ�
NRPPXQH�
HYHQWXHOW�L�
VDPDUEHLG�
PHG�DQGUH�
�HNVWHUQH�
SDUWHU�

�
�
�
'H�ILUH�GHOSURVHVVHQH�VRP�HU�VNLVVHUW�L�WDEHOOHQ�YLO�NXQQH�KD�XOLN�IUHPGULIW�RJ�RUJDQLVHULQJ��
PHQ�HQ�IXOOVWHQGLJ�SURVMHNWEHVNULYHOVH�IRU�HW�KRYHGSURVMHNW�PHG�PLOHS OHU�YLO�VLNUH�IHOOHV�
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PnORSSQnHOVH��'HW�HU�RJVn�DOOHUHGH�L������SODQODJW�IOHUH�PLQGUH�DNWLYLWHWHU�VRP�NDQ�LQQJn�L�GH�
XOLNH�SURVHVVHQH�L�HW�KRYHGSURVMHNW��6NLHQ�ELEOLRWHN�VNDO�KD�VWDQG�Sn�+HUNXOHV�NM¡SHVHQWHU�L�
XNH����IRU�n�In�LQQVSLOO�IUD�SXEOLNXP�WLO�KYD�PDQ�¡QVNHU�VHJ�L�HW�PRGHUQH�ELEOLRWHN��'HW�HU�
SODQODJW�GHOWDNHOVH�Sn�HQ�QRUGLVN�NRQIHUDQVH�L�%HUJHQ�VRP�RPKDQGOHU�DW�IRONHELEOLRWHNHQH�
XWJM¡U�HQ�HQRUP��PHNWLJ�RJ�HIIHNWLY�LQIUDVWUXNWXU�VRP�NDQ�KMHOSH�VDPIXQQHW�PHG�n�WDNOH�
PDQJH�XWIRUGULQJHU�RJ�DW�ELEOLRWHNHQH�KDU�HW�SRWHQVLDO�VRP�L�HQGD�VW¡UUH�JUDG�NDQ�XWQ\WWHV�WLO�n�
E\JJH�VWHUNH�IHOOHVNDS�RJ�VW\UNH�KYHUW�HQNHOW�PHQQHVNH��6NLHQ�ELEOLRWHN�DUUDQJHUHU�RJVn�HQ�
nSHQ�VDPWDOH�GHEDWW�L�XNH����KYRU�WHPDHW�HU�6NLHQV�Q\H�,EVHQELEOLRWHN���
3DUDOOHOW�YLGHUHI¡UHV�RJVn�GHW�SnJnHQGH�DUEHLGHW�PHG�GH�DQGUH�YHGWDWWH�,EVHQVWUDWHJLHQH�L�
VDPDUEHLG�PHG�XOLNH�ORNDOH�RJ�UHJLRQDOH�DNW¡UHU��6OLNH�PLQGUH�WLOWDN�RJ�O¡SHQGH�SURVHVVHU�Pn�
PDQ�VLNUH�DW�NRPPHU�GH�XOLNH�GHOSURVHVVHQH�L�HW�KRYHGSURVMHNW�WLO�JRGH���

�
�
ϲ͘Ϯ�TŬŽŶŽŵŝ�
c�XWDUEHLGH�HW�KRYHGSURVMHNW�NUHYHU�HQ�YLVV�¡NRQRPLVN�UDPPH��'HW�HU�L�I¡OJHQGH�
ILQDQVLHULQJVSODQ�ODJW�RSS�WLO�DW�6NLHQ�NRPPXQH�VHWWHU�DY�HQ�HJHQDQGHO�L�IRUP�DY�NURQHU�RJ�
¡UH��PHQ�RJVn�EHUHJQHU�HQ�VWRU�HJHQLQQVDWV�L�IRUP�DY�DUEHLGVWLPHU��)LQDQVLHULQJVSODQHQ�
IRUXWVHWWHU�DW�SURVMHNWHW�RJVn�PRWWDU�HNVWHUQ�VW¡WWH�IUD�KHQKROGVYLV�1DVMRQDOELEOLRWHNHW�RJ�
7HOHPDUN�I\ONHVNRPPXQH��6¡NQDGHU�VHQGHV�L�IHEUXDU�RJ�PDUV������PHG�IRUEHKROG�RP�
HQGHOLJ�SROLWLVN�EHKDQGOLQJ���

�

)LQDQVLHULQJVSODQ�

� &ŽƌƉƌŽƐũĞŬƚ� ,ŽǀĞĚƉƌŽƐũĞŬƚ� �����Æ� � �
�ƌ� ϮϬϭϱͲϭϲ� ϮϬϭϲ� ϮϬϭϳ� ϮϬϭϴ� ϮϬϭϵ�
�ŐĞŶĂŶĚĞů� � ϱϬϬ�ϬϬϬΎ� ϭ�ϬϬϬ�Ϭ

ϬϬΎΎ�
ϭ�ϬϬϬ�ϬϬϬΎΎ� ϭ�ϲϬϬ�ϬϬϬΎΎΎ�

�ŐĞŶŝŶŶƐĂƚƐ� Ϯϵϱ�ϬϬϬ� ϵϳϱ�ϬϬϬ� ϵϳϱ�
ϬϬϬ�

ϵϳϱ�ϬϬϬ� ϵϳϱ�ϬϬϬ�

1DVMRQDELEOLRWHNHW�
��IRUSURVMHNW���nU�
�����nULJ�VW¡WWH�

ϰϬϬ�ϬϬϬ� ϲϬϬ�ϬϬϬ� ϭ�ϮϬϬ�
ϬϬϬ�

ϭ�ϮϬϬ�ϬϬϬ� �

7HOHPDUN�
I\ONHVNRPPXQH��
IRUSURVMHNW������
nULJ�VW¡WWH�

ϭϱϬ�ϬϬϬ� � ϰϱϬ�
ϬϬϬ�

ϰϱϬ�ϬϬϬ� �

dŽƚĂů� ϴϰϱ�ϬϬϬ� Ϯ�Ϭϳϱ�ϬϬϬ� ϯ�ϲϮϱ�
ϬϬϬ�

ϯ�ϲϮϱ�ϬϬϬ� Ϯ�ϱϳϱ�ϬϬϬ�


�GHNNHV�LQQHQIRU�%\XWYLNOLQJ��GULIW�RJ�NXOWXUV�GULIWVUDPPH��


IRUXWVHWWHU�DW�LQYHVWHULQJVPLGOHU�VHWWHV�DY�L�GH�nUOLJH�EXGVMHWWEHKDQGOLQJHQH��



EHO¡SHW�HU�YHGWDWW�L�ODQJWLGVEXGVMHWWHW��
�

�
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)RUVODJHW�WLO�EXGVMHWW�LYDUHWDU�GH�PHVW�VHQWUDOH�RSSJDYHQH�VRP�VNDO�O¡VHV�LQQHQIRU�UDPPHQ�DY�
HW�KRYHGSURVMHNW��0HQ�YDOJ�VRP�WDV�L�O¡SHW�DY�HQ�KRYHGSURVMHNWSHULRGH�YLO�NXQQH�KD�
LQQYLUNQLQJ�Sn�KYRUGDQ�NRVWQDGHU�IRUGHOHV�LQWHUQW�L�SURVMHNWHW���

�

%XGVMHWW�

� &ŽƌƉƌŽƐũĞŬƚ� ,ŽǀĞĚƉƌŽƐũĞŬƚ� Æ� � �
�ƌ� ϮϬϭϱͲϭϲ� ϮϬϭϲ� ϮϬϭϳ� ϮϬϭϴ� ϮϬϭϵ�
dŽƚĂůŬŽŶƐĞƉƚ�ŽŐ�
ŝŶŶŚŽůĚ�

ϯϬϬ�ϬϬϬ� ϳϬϬ�ϬϬϬ� ϭ�ϬϬϬ�ϬϬϬ� ϭ�ϰϳϱ�ϬϬϬ� ϵϳϱ�ϬϬϬ�

&ƵŶŬƐũŽŶƐŬƌĂǀ�ŽŐ�
ƌŽŵƉƌŽŐƌĂŵ�

� ϮϬϬ�ϬϬϬ� ϮϬϬ�ϬϬϬ� � �

>ŽŬĂůŝƐĞƌŝŶŐ�ŽŐ�
ĂŶďƵĚͬŬŽŶŬƵƌƌĂŶƐĞ�

� � ϭ�ϮϱϬ�ϬϬϬ� ϳϱϬ�ϬϬϬ� �

WƌŽƐũĞŬƚůĞĚĞůƐĞ͕�
ŬŽŵŵƵŶŝŬĂƐũŽŶ�ŽŐ�
ĚŽŬƵŵĞŶƚĂƐũŽŶ�

ϱϰϱ�ϬϬϬ� ϭ�ϭϳϱ�ϬϬϬ� ϭ�ϭϳϱ�ϬϬϬ� ϭ�ϰϬϬ�ϬϬϬ� ϭ�ϲϬϬ�ϬϬϬ�

� ϴϰϱ�ϬϬϬ� Ϯ�Ϭϳϱ�ϬϬϬ� ϯ�ϲϮϱ�ϬϬϬ� ϯ�ϲϮϱ�ϬϬϬ� Ϯ�ϱϳϱ�ϬϬϬ�
�
�
�
ϲ͘ϯ�KƌŐĂŶŝƐĞƌŝŶŐ�Ăǀ�Ğƚ�ŚŽǀĞĚƉƌŽƐũĞŬƚ�
6LGHQ�EnGH�6NLHQ�ELEOLRWHN��NXOWXUNRQWRUHW�RJ�XWYLNOLQJVVWDEHQ�VDPIXQQ��Q ULQJ�RJ�PLOM¡�HU�
RUJDQLVDWRULVN�WLONQ\WWHW�%\XWYNOLQJ��GULIW�RJ�NXOWXU��%'.��HU�GHW�QDWXUOLJ�DW�HW�KRYHGSURVMHNW�
DGPLQLVWUDWLYW�EOLU�ODJW�WLO�GHWWH�NRPPXQDOVMHIRPUnGHW���
)RU�n�VLNUH�JRG�SROLWLVN�VW\ULQJ�RJ�PHGYLUNQLQJ�L�SURVMHNWHW�E¡U�PDQ�YXUGHUH�RP�KHOH�HOOHU�
GHOHU�DY�)RUPDQQVNDSHW�VNDO�LQQJn�VRP�VW\ULQJVJUXSSH�IRU�SURVMHNWHW��(Q�HJHQ�VDN�PHG�
IXOOVWHQGLJ�SURVMHNWEHVNULYHOVH�RJ�IRUVODJ�WLO�RUJDQLVHULQJ�E¡U�OHJJHV�IUHP�IRU�)RUPDQQVNDS�RJ�
%\VW\UHW���
(W�KRYHGSURVMHNW�Pn�RUJDQLVHUHV�PHG�HQ�SURVMHNWOHGHU�Sn�IXOOWLG�VRP�ELQGHU�DOOH�
GHOSURVHVVHQH�VDPPHQ�RJ�VRP�VLNUHU�IUHPGULIW�L�WUnG�PHG�PLOHS OVSODQHU��3URVMHNWOHGHUHQ�Pn�
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