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cUPHOGLQJ�IRU� 
6WDGVE\JG�LGUHWWVODJ 

 

6W\UHW�KDU�L�O¡SHW�DY������JMHQQRPI¡UW���VW\UHP¡WHU�PHG�WRWDOW����VDNHU�� 
+RYHGIRNXV�L�O¡SHW�DY�nUHW�KDU�Y UW�GULIW�RJ�YHGOLNHKROG�VDPW�IRUWVDWW�LQQI¡ULQJ�RJ�EUXN�DY�GH�Q\H�
KMHPPHVLGHQH�PHG�HOHNWURQLVN�PHGOHPVUHJLVWHU� 
 
+RYHGVW\UHW�KDU�L������EHVWnWW�DY� 

(OLDV�*U¡QQLQJ��OHGHU� 
6LJEM¡UQ�2OGUHQ��QHVW�OHGHU� 
0RQLND�(ULNVVRQ��VHNUHW U� 
+HOHQ�0RQVHQ��NDVVHUHU� 
%LDQFD�)U¡VHWK��VW\UHPHGOHP� 
+DQV�3HWWHU�*U¡QQLQJ��YDUD� 
%nUG�$PXQGVHQ��YDUD�RJ� 
SROLWLDWWHVW�DQVYDUOLJ� 
 

)¡OJHQGH�DYGHOLQJVOHGHUH�VLWWHU�RJVn�L� 
VW\UHW� 

(EEH�&DUVWHQ�%U¡GUHVNLIW��DQOHJJ� 
5HPL�2SSHUXG�)URGH�%OnOLG��IRWEDOO� 
0DJQH�7XQJ��)ULLGUHWW� 
*HUDOG�(ULNVVRQ��VNL� 
(UOHQG�%U¡GUHVNLIW��DOOLGUHWW� 

 
)RU������KDGGH�LGUHWWVODJHW�����EHWDOHQGH�PHGOHPPHU��'HWWH�HU�Q\�UHNRUG�L�Q\HUH�WLG�RJ�HQ�¡N�
QLQJ�PHG�FD�����IUD������VRP�RJVn�YDU�HWW�UHNRUG�nU� 
 
6W\UHWV�KRYHGMREE�HU�MR�n�V¡UJH�IRU�DW�GHW�¡NRQRPLVNH�RJ�DW�GHW�RYHURUGQHW�DGPLQLVWUDWLYH�HU�JRGW�
VOLN�DW�GHW�OHJJHU�WLO�UHWWH�IRU�DYGHOLQJHQH�n�XW¡YH�VLQ�DNWLYLWHW�Sn�HQ�JRG�PnWH��9L�I¡OHU�DW�IRU������
KDU�IRUYDOWQLQJHQ�Y UW�JRG�RJ�DYGHOLQJHQH�KDU�NXQQH�NRQVHQWUHUH�VHJ�RP�GHQ�GDJOLJH�GULIWHQ��'HW�
HOHNWURQLVNH�PHGOHPVUHJLVWHUHW�RJ�YnU�KMHPPHVLGH�JM¡U�GHWWH�P\H�HQNOHUH�HQQ�WLGOLJHUH�RJ�JLU�
ODJHW�YHOGLJ�JRG�RYHUVLNW�RYHU�DNWLYLWHWHU�RJ�DOW�DY�LQQEHWDOLQJHU��'HWWH�KDU�Y UW�HQ�ODQJ�RJ�NUH�
YHQGH�SURVHVV�IRU�RVV�DOOH�PHQ�UHVXOWDWHW�HU�HQ�RYHUVLNWOLJ�RJ�IXQNVMRQHOO�UHJLVWUHULQJ�RJ�DMRXUI¡�
ULQJ�DY�DOO�DNWLYLWHW��)RUWVDWW�MREEHV�GHW�Sn�DOOH�QLYn�PHG�n�IRUEHGUH�RJ�XWQ\WWH�IXQNVMRQHQH�IRU�
KMHPPHVLGHQH��9L�Pn�EDUH�EHNODJH�KYLV�HQNHOWH�KDU�SUREOHPHU�LQQLPHOORP�PHQ�YL�VRP�DGPLQL�
VWUHUHU�RJ�VW\UHU��O UHU�HWWHU�KYHUW�RJ�PnOHW�HU�n�In�V\VWHPHW�KHOW�V¡PO¡VW�RJ�EUXNHUYHQQOLJ��5DS�
SRUWHUHV�DW�GHW�MREEHV�PHG�HQ�DSS�VRP�VNDO�JM¡UH�DOW�HQNOHUH�IRU�GHQ�HQNHOWH�EUXNHU�L�IUHPWLGHQ� 
9L�YLO�WDNNH�VSRQVRUHQH�YnUH�IRU�DW�GH�YLVHU�LQWHUHVVH�IRU�RVV�RJ�YL�KDU�JRG�GLDORJ�PHG�GH�WLO�HQ�
KYHU�WLG��9L�JMHQQRPI¡UWH�HQ�OLWHQ�VSRQVRU�VDPOLQJ�PHG�OLWW�PDW�RJ�LQIR�UHWW�I¡U�MXO�RJ�DOOH�KRYHG�
VSRQVRUHU�YDU�WLOVWHGH��5HVSRQVHQ�PRW�LGUHWWVODJHW�YDU�PHJHW�JRG�RJ�DOOH�V\QHV�YL�GULYHU�ODJHW�Sn�
HQ�JRG�PnWH��$OOH�VSRQVRUNRQWUDNWHU�VNDO�IRUQ\HV�L�O¡SHW�DY������RJ�EOLU�HQ�DY�GH�YLNWLJVWH�MREEH�
QH�IRU�GHW�Q\H�VW\UHW� 
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'ULIWVVnUHW������ 
�����EOH�NDOW�IRU�©'XJQDGVnUHWª�PHG�P\H�E\JJHYLUNVRPKHW�UXQGW�Q\�IULLGUHWWVEDQH�RJ�JDUD�
VMH�L�JUDQOXQG�RVY�������VNXOOH�GHUIRU�EOL�HW�PHU�QRUPDOnU�GHU�GULIW�RJ�DNWLYLWHW�VNXOOH�VWn�L�
VHQWUXP��'HW�EHW\U�LNNH�DW�GHW�KDU�Y UW�GXJQDGVIULWW�L������KHOOHU��+HOH�NRQVHSWHW�PHG�GULI�
WHQ�DY�YnUW�LGUHWWVODJ�HU�P\QWHW�Sn�IULYLOOLJKHW�RJ�GXJQDG��$Y�GHW�YL�NDQ�NDOOH�IRU�GXJQDGV�
MREEHU�VRP�HU�JMHQQRPI¡UW�L������YLO�MHJ�QHYQH� 

8WEHGULQJ�VNLWUDVVH�PRW�9DUGKHLD�VDPW�O\V�L�O\VO¡\SD 

)HUGLJVWLOOHOVH�JDUDVMH�*UDQOXQG�VDPW�JUXVLQJ�DY�SDUNHULQJ 

)HUGLJVWLOOHOVH�VSRQVRUVNLOW�EDQH 

%DOOQHWW�IRWEDOOEDQH 

���PDL�YDU�GHQ�VWRUH�GDWRHQ�L�������'D�JMHQQRPI¡UWH�YL�HQ�RIILVLHOO�nSQLQJ�DY�IULLGUHWWVEDQHQ�
PHG�VHOYHVWH�RUGI¡UHUHQ�WLOVWHGH��'HW�EOH�VDJW�PDQJH�ORYRUG�RP�LGUHWWVODJHW�RJ�GHW�DW�YL�KDG�
GH�NODUW�EUDJGHQ�n�HQGHOLJ�KD�HQ�WRSS�PRGHUQH�IULLGUHWWVEDQH�PHG�WDUWDQ�GHNNH��(WWHU�nS�
QLQJHQ�DUUDQJHUWH�YL�HQ�XK¡\WLGHOLJ�©JUHQGDVWDIHWWª��0HJHW�JOHGHOLJ�RJ�DUWLJ�DW�Vn�PDQJH�
VWLOWH��6HOY�LNNH�VQ¡GUHY�RJ�UXVNHY U�NODUWH�n�VHWWH�HQ�VWRSSHU�IRU�JOHGHQ�UXQGW�GHWWH��'DJHQ�
EOH�DYVOXWWHW�PHG�©nSQLQJVVWHYQHª�VRP�YDU�HW�WUDGLVMRQHOW�IULLGUHWWVVWHYQH�PHG�PDQJH�GHOWD�
NHUH��0DQJH�JRGH�UHVXOWDWHU�KHOH�GDJHQ�VRP�EOH�DYVOXWWHW�PHG�NURQHQ�Sn�YHUNHW������P�
PHG�HW�PHJHW�VWHUNW�IHOW��9LQQHUHQ�EOH�YnU�HJHQ��UMDQ�.MHOGVOL� 
 
(Q�DQQHQ�Q\YLQQLQJ�IRU�nUHW�YDU�PRWEDNNHO¡SHW�©9DUGKHLD�RSS�ª��8QGHU�ILQH�IRUKROG�RJ�
P\H�IRON�Sn�EnGH�WULP�RJ�NRQNXUUDQVH�EOH�GHWWH�HW�PHJHW�EUD�DUUDQJHPHQW��0nOHW�HU�GD�n�
IRUWVHWWH�GHWWH�O¡SHW�L�IUHPWLGHQ�RJ�In�GHW�LQQ�VRP�HQ�WUDGLVMRQ� 
 
6W\UHW�YLO�WDNNH�DOOH�VRP�ELGUR�L�O¡SHW�DY�������IRU�XWHQ�GHUH�KDGGH�GHW�LNNH�Y UW�QRH�LGUHWWV�
ODJ��7$..�� 
 
6W\UHW�YLO�WDNNH�IRU�HW�EHJLYHQKHWVULNW�nU�RJ�WURU������EOLU�HQGD�EHGUH� 

9HUGLHU�6,/�  6DPKROG��DOOVLGLJKHW��PHVWULQJ�RJ�LGUHWWVJOHGH 
9LVMRQ�6,/�   c�Y UH�HQ�NOXEE�n�WULYHV�L�KHOH�OLYHW 
9LUNVRPKHWVLGp� )UHPPH�DNWLYLWHW�RJ�LGUHWWVJOHGH�IRU�DOOH�L�E\JGD�nUHW�

UXQGW 
+RYHGPnO�6,/� /HJJH�WLO�UHWWH�IRU�PHVWULQJ�RJ�LGUHWWVJOHGH�IRU�IOHVW�PX�

OLJ��OHQJVW�PXOLJ��EHVW�PXOLJ�Sn�HJQH�SUHPLVVHU 
 

+LOVHQ�VW\UHW� 
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6WDGVE\JG�6SDUHEDQN�KDOOHQ� 
-HJ�YLO�VWDUWH�PHG�n�UHWWH�HQ�WDNN�WLO�YnU�GULIWVOHGHU��*HLU�9LGDU��VRP�EODQW�DQQHW�V¡UJHU�IRU�DW�
GHQ�WHNQLVNH�GULIWHQ�RJ�RUJDQLVHULQJHQ�UXQGW�XWOHLH�RJ�WUHQLQJVNRUW�JnU�L�RUGHQ��9L�HU�KHOW�DY�
KHQJLJ�DY�HQ�VOLN�VWLOOLQJ�IRU�n�VLNUH�JRG�GULIW��,�WLOOHJJ�KDU�YL�YnUH�WURIDVWH�JMHQJ�PHG�KDOOYDN�
WHU�VRP�VWLOOHU�RSS�nU�HWWHU�nU�IRU�n�I¡OJH�RSS�Sn�HWWHUPLGGDJ�RJ�NYHOG�PLGW�L�XND��-RKDQ�5HLQ��
7URQG�6HOEHNN��*XGUXQ�)RVV��$QQDU�%DNNHQ��+DUDOG�)HQVWDG��.QXW�9nUXP��-RUXQQ�9nUXP��
.DUO�0HOE\��/LY�)RVV�0HOE\��*HUG�$VNLP�RJ�0DJQH�1LOVHQ��+ROJHU�*U¡QQLQJ�Pn�RJVn�QHY�
QHV�VRP�EUDQQYHUQDQVYDUOLJ��7XVHQ�WDNN�WLO�GHUH�DOOH�VDPPHQ��9L�KDU�JMHQQRPI¡UW�WR�IHOOHV�
VDPOLQJHU�PHG�EHVSLVQLQJ�IRU�GHP�L�O¡SHW�DY�nUHW� 
,�nU�YDU�GHW�Sn�WLGH�n�LQYHVWHUH�L�XWEHGULQJHU�Sn�WULPURPPHW��/HDVLQJDYWDOHQ�Sn�XWVW\UHW�YL�I¡UVW�
ILNN�WDN�L�YDU�L�nU�EHWDOW�XW�VOLN�DW�YL�Qn�HLHU�DSSDUDWHQH�VHOY��1RHQ�DY�DSSDUDWHQH�RJ�GHQ�HQH�
WUHGHP¡OOD�YDU�LPLGOHUWLG�Vn�VOLWW�DW�YL�EHVWHPWH�RVV�IRU�n�E\WWH�GHP�XW��'HW�EOH�LQQJnWW�Q\�OHDV�
LQJDYWDOH�IRU�GH�Q\H�DSSDUDWHQH�RJ�WR�Q\H�WUHGHP¡OOHU��9L�KnSHU�GHQQH�RSSJUDGHULQJHQ�ELGUDU�
WLO�IRUWVDWW�VWRU�EUXN�DY�WULPURPPHW��cUVNRUW�L�KDOOHQ�RJ�Sn�WULPURPPHW�JLU�HQ�JRG�RJ�YLNWLJ�
LQQWHNW�WLO�GULIW�RJ�YHGOLNHKROG�DY�KDOOHQ� 
'HW�EOH�L�nU�JMHQQRPI¡UW�EUDQQWLOV\Q�L�KDOOHQ�IUD�7U¡QGHODJ�%UDQQ-�RJ�UHGQLQJVWMHQHVWH��'HW�
YDU�JMHQQRPJnHQGH�P\H�VNU\W�IRU�JRGW�YHGOLNHKROG�RJ�JRGH�UXWLQHU��PHQ�YL�ILNN�RJVn�QRHQ�
SnOHJJ�RP�XWEHGULQJHU��'HWWH�HU�IXOJW�RSS�RJ�DOOH�DYYLN�HU�Qn�OXNNHW��(OOHUV�KDU�YL�NRVWHW�Sn�
QRHQ�XWEHGULQJHU�DY�LVRODVMRQ�RJ�LQQNDSVOLQJ�DY�XWYHQGLJH�U¡UJDWHU�IUD�YDUPHSXPSHQH�GD�
GLVVH�YDU�L�IHUG�PHG�n�¡GHOHJJHV� 

6WDGVE\JG�VWDGLRQ� 
9L�KDU�L�nU�InWW�IHUGLJVWLOW�GHQ�Q\H�IULLGUHWWVEDQHQ�YHG�DW�GHW�HU�ODJW�QHG�HL�VROLG�UHNNH�PHG�VWHLQ�
ODQJV�ODQJVLGHQ�IUD�VWDUWHQ�RJ�WLO�QHGJDQJHQ�Sn�EDQHQ��6n�EOH�GHW�EROWHW�IDVW�RJ�E\JG�HW�JMHUGH�
RSSH�Sn�VWHLQHQH��9L�ILNN�RJVn�VW¡SW�IXQGDPHQWHU�RJ�VDWW�RSS�HQ�NUDIWLJ�SRUW�YHG�QHGNM¡ULQJD�
WLO�EDQHQ��'HWWH�IRU�n�SU¡YH�n�XQQJn�DW�PDQ�InU�X¡QVNHW�WUDILNN�DY�NM¡UHW¡\�Sn�EDQHQ��%nGH�
JMHUGHW�RJ�SRUWHQ�EOH�RUGQHW�Sn�GXJQDG� 
9L�Pn�RJVn�QHYQH�DW�YL�Sn�GXJQDG�JUHLGH�n�In�RSS�)RVHQV�IORWWHVWH�RJ�PHVW�YHOI\OWH�VSRQVRU�
JMHUGH�Sn�ERUWUH�ODQJVLGH�DNNXUDW�L�WLGH�WLO�nSQLQJVVWHYQHW�IRU�IULLGUHWWVEDQHQ��'HW�HU�RJVn�IRUH�
WDWW�HQ�EHVNM ULQJ�RJ�XWW\QQLQJ�DY�UHNND�PHG�WU U�ODQJV�QRUGUH�VYLQJ�VDPW�XWEHGULQJHU�Sn�
QRHQ�DY�O\VDUPDWXUHQH� 
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*UDQOXQG� 
'XJQDGHQH�L�*UDQOXQG�RJ�L�VNLWUDVHHQH�KDU�Y UW�RUJDQLVHUW�RJ�JMHQQRPI¡UW�DY�
VNLJUXSSD�VHOY��9HGOLNHKROG�RJ�GULIW�DY�O¡\SHPDVNLQHQ�OLNHVn��9LVHU�WLO�HJHQ�nUV�
PHOGLQJ�IUD�JUXSSD�RP�GHWWH� 
/DJHW�KDU�Qn�NRPPHW�WLO�HW�SXQNW�GHU�YL�Pn�WD�HQ�EHVOXWQLQJ�L�IRUKROG�WLO�KYD�YL�
¡QVNHU�n�JM¡UH�PHG�KRSSDQOHJJHW��/DJHW�VWnU�VRP�HLHU�DY�EDNNHQH�RJ�HU�DQVYDUOLJ�
IRU�VLNNHUKHWHQ��7UHYHUNHW�L�RYDUHQQHQH�EHJ\QQHU�n�EOL�W UHW�DY�WLGHQV�WDQQ�RJ�
XQQDUHQQHQH�HU�L�IHUG�PHG�n�JUR�WLO�DY�NUDWWVNRJ�VRP�I¡OJH�DY�DW�EDNNHQH�LNNH�EH�
Q\WWHV�OHQJHU��'HW�HU�IRU�WLGHQ�LQJHQ�DNWLY�KRSSJUXSSH�L�ODJHW�� 
'HW�EOH�L�K¡VW�GHUIRU�JMHQQRPI¡UW�HQ�EHIDULQJ�Sn�KHOH�KRSSDQOHJJHW�IRU�n�YXUGHUH�
WLOVWDQGHQ�VDPPHQ�PHG�VQHNNHU��JUXQQHLHU��KRSSIDJOLJ�UHSUHVHQWDQW�RJ�VNLJUXSSD��
'HW�YDU�VSHVLHOW�WUHNRQVWUXNVMRQHQ�WLO�RYDUHQQHW�L�GHQ�VW¡UVWH�EDNNHQ�VRP�EHJ\QQHU�
n�EOL�GnUOLJ��'HQQH�HU�Qn�DYVSHUUHW�RJ�PHUNHW�PHG�IHUGVHO�Sn�HJHW�DQVYDU��3URILOHQ�
Sn�XQQDUHQQHW�HU�RJVn�XWGDWHUW�L�IRUKROG�WLO�GH�NUDY�VRP�VWLOOHV�WLO�PHU�PRGHUQH�
EDNNHU�VRP�EHQ\WWHV�Qn��'H�PLQGUH�EDNNHQH�HU�L�EHGUH�VWDQG�RJ�NUHYHU�LNNH�OLNH�
P\H�DUEHLG�RJ�YHGOLNHKROG�L�GH�NRPPHQGH�nUHQH� 
'HW�HU�HWWHU�EHIDULQJHQ�EHVOXWWHW�DW�YL�LNNH�YLGHUHI¡UHU�YHGOLNHKROG�RJ�EUXN�DY�GHQ�
VW¡UVWH�EDNNHQ�RJ�DW�GHQ�HWWHU�KYHUW�VNDO�ULYHV�RJ�U\GGHV�ERUW��9L�WDU�VLNWH�Sn�n�YL�
GHUHI¡UH�GH�PLQVWH�EDNNHQH�VOLN�DW�YL�IUHPGHOHV�KDU�PXOLJKHW�WLO�UHNUXWWHULQJ�RP�
QRHQ�VNXOOH�YLVH�LQWHUHVVH�IRU�VNLKRSSLQJ�LJMHQ� 

.RPPHQGH�XWIRUGULQJHU�RJ�LQYHVWHULQJHU�Sn�DQOHJJV�VLGHQ� 
'HW�HU�P\H�VRP�VWnU�Sn�¡QVNHOLVWD�L�WLGHQ�IUHPRYHU��9L�YHW�DW�YL�VQDUW�Pn�JM¡UH�QRH�
PHG�NXQVWJUHVVEDQHQ�RJ�GHW�HU�GHUIRU�YLNWLJ�n�VNDIIH�VHJ�WLOVWUHNNHOLJ�NXQQVNDS�
RP�KYLONH�NUDY�RJ�NRVWQDGHU�GHWWH�YLO�PHGI¡UH�I¡U�YL�WDU�HW�YDOJ��9L�WUHQJHU�RJVn�
HQ�GHO�Q\H�IRWEDOOPnO��Q\�WMXNNDV�L�KDOOHQ��JDUDVMHQ�ODJHUHW�YHG�EDQHQ�WUHQJHU�YHG�
OLNHKROG�RJ�XWHRPUnGHW�LQQWLO�KDOOHQ�E¡U�DVIDOWHUHV�RJ�S\QWHV�RSS��,�WLOOHJJ�Pn�YL�
YXUGHUH�E\WWH�DY�EHOWHQH�RJ�IUHVHDNVOLQJHQ�Sn�O¡\SHPDVNLQHQ� 
0HG�DQGUH�RUG��0DQJH�YLNWLJH�RSSJDYHU�n�WD�WDN�L�IRU�6,/�RJ�DQOHJJVDYGHOLQJHQ�
«� 
 

(EEH�%U¡GUHVNLIW 
/HGHU������ 
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cUVPHOGLQJ�6WDGVE\JG�LO�IULLGUHWW�IRU����� 
 
cUHWV�IULLGUHWWVJUXSSH�KDU�EHVWnWW�DY�0D\�/LOO�6PnYLN��-DQ�3HWWHU�6HOEHNN���+DQV�3HWWHU�*U¡QQLQJ�
(UOHQG�-RKDQ�6NUnVWDG�RJ�0DJQH�7XQJ��cUHWV�VHVRQJ�KDU�Y UW�PHJ�EUD�IRU�IULLGUHWWVJUXSSD�VWRU�
DNWLYLWHW�PDQJH�JRGH�UHVXOWDWHU��9L�KDU�HQ�VWRU�VWDE�DY�JRGH�WUHQHUH�RJ�LYULJH�IRUHOGUH�RJ�XQJHU�VRP�
WDU�DQVYDU�XWHQRP�GHW�YDQOLJH�WUHQLQJHQH���VWLOOHU�RSS�RJ�NM¡UHU�Sn�VWHYQHU��0\H�NYDOLWHW�L�GHQ�DYGH�
OLQJ�KHU��6SHVLHOW�WDNN�WLO�-DQ�3HWWHU�VRP�VWLOOHU�Sn�GHW�IOHVWH�WUHQLQJHQH�PHG�VWRU�LYHU�RJ�O\VW� 
)ULLGUHWWVJUXSSDV�YLVMRQ�HU�n�JL�HWW�WLOEXG�WLO�Vn�PDQJH�VRP�PXOLJ��QRHQ�¡QVNHU�n�Y UH�PHG�NXQ�Sn�
WUHQLQJHQH�RJ�QRHQ�KDU�O\VW�WLO�n�UHLVH�XW�L�GHQ�VWRUH�YHUGHQ���Vn�YL�OHJJHU�GHW�WLO�UHWWH�IRU�DW�DOOH�VNDOO�
WULYHV�RJ�RSSQn�VLQH�PnO� 
 
cUHWV�VHVRQJ�VWDUWHW����RJ����MDQXDU�PHG�6WHLQNMHU�LQGRRU�PHG�$JQHWH�-RKDQQH�.MHOGVOL�
(UV¡\EDNN���0DULXV�.MHOGVOL�(UV¡\EDNN��$PDOLH�)¡OO��-RKDQQHV�)¡OO��0DUWLQ�)¡OO��,QJHU�(OLVH�*U¡Q�
QLQJ���7RUD�9nUXP�'DKOH��2VNDU�0MHOGH�2OGUHQ��6RQGUH�6YDUKROW��+HQQLQJ�9LNDQ��$NVHO�.YLWWK\OO�
+DXJHQ��/RQH�.MHOGVOL�(UV¡\EDNN���UMDQ�.MHOGVOL��$PDOLH�+HOOHVYLN�)HQVWDG� 
6WHLQNMHUOHNHQH�PHG�$PDOLH�+HOOHVYLN�)HQVWDG��$PDOLH�/LQGJnUG�)¡OO�RJ�,QJHU�(OLVH�*U¡QQLQJ� 
7HUUHQJO¡S�0XVHW�N\VWHQV�DUY�PHG�����GHOWDJHUH 
2ODYVWDIHWWHQ�PHG���ODJ�� 
 
cSQLQJVWHYQH�6WDGVE\JG�VWDGLRQ�PHG�FD����XW¡YHUH�IUD�HJHW�ODJ�� 
7URQGKHLPVOHNHQH� 
5DQKHLPVOHNHQH�PHG�WR�GHOWDJHUH�$QQH�0DULW�*U¡�5HLQ�RJ�/RQH�.MHOGVOL�(UV¡\EDNN� 
/HU¡\OHNHQH�PHG�ILUH�GHOWDJHUH�6RQGUH�6YDUKROW��,QJHU�(OLVH�*U¡QQLQJ��0DUL�6NUnVWDG�RJ�0DULXH�
.MHOGVOL�(UV¡\EDNN 
6RQDOHNHQH�$PDOLH�)HQVWDG 
0LGW-1RUVN�PHVWHUVNDS�6WM¡UGDO��$PDOLH�)HQVWDG�,QJHU�(OLVH�*U¡QQLQJ���7KRPDV�+DDUEHUJ��$JQHWH�
.MHOGVOL�(UV¡\EDNN��7RUD�'DKOH� 
7\UYLQJOHNHQH�PHG�,QJHU�(OLVH�*U¡QQLQJ 
9HLGHNNHOHNHQH�PHG�0DUWLQ�)¡OO�RJ�7RUD�9nUXP 
/HU¡\VDPOLQJ�.\UNV WHU¡UD�PHG����XW¡YHUH�$PDOLH�+HOOHVYLN�)HQVWDG��0DUL�6NUnVWDG��7RUD�
9nUXP��,QJHU�(OLVH�*U¡QQLQJ��$JQHWH�-RKDQQH�.MHOGVOL�(UV¡\EDNN��0DULXV�.MHOGVOL�(UV¡\EDNN��
(UOHQG�-RKDQ�6NUnVWDG��6RQGUH�6YDUKROW��-RKDQQHV�*U¡QQLQJ��6LJQH�5¡QQLQJHQ��7KRPDV�+DDUEHUJ�
RJ�$NVHO�.YLWK\OO� 
9DUGKHLD�RSS�PHG�$VODN�9DUGHQ U�VRP�DQVYDUOLJ�����L�NRQNXUUDQVH�RJ�FD�����PRVMRQLVWHU�� 
%XQQSULVOHNHQH����'HOWDJHUH 
0nQHIHUGHQ�PHG����GHOWDJHUH� 
$GYHQWVWHYQH�5DQKHLP�PHG�6RQGUH�6YDUKROW��(UOHQG�.ULVWLDQ�6NUnVWDG��0DUL�6NUnVWDG��7RUD�
9nUXP�'DKOH��,QJHU�(OLVH�*U¡QQLQJ��$PDOLH�+HOOHVYLN�)HQVWDG��$JQHWH�-RKDQQH�.MHOGVOL�
(UV¡\EDNN 
$GYHQWVWHYQH�6WHLQNMHU�PHG�0DUL�6NUnVWDG���$PDOLH�+HOOHVYLN�)HQVWDG��$JQHWH�-RKDQQH�.MHOGVOL�
(UV¡\EDNN�� 

0nQHIHUVGHQ����GHOWDJHUH� 
 
 
)ULLGUHWWVJUXSSD�0D\�/LOO�6PnYLN��-DQ�3HWWHU�6HOEHNN��+DQV�3HWWHU�*U¡QQLQJ�RJ�0DJQH�7XQJ��7UH�
QHUH�(UOHQG�-RKDQ�6NUnVWDG�RJ�*HLU�2OD�6YDUKROW� 
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2SSVXPPHULQJ��������VWDUWHQ�DY������RJ�PnO�IRU�
�����VHVRQJHQ 
 
+nQGEUHNNHW�Sn 
�����VHVRQJHQ�EOH�HW�WXUEXOHQW�nU�IRU�PLQ�GHO��cUHW�VWDUWHW�YHOGLJ�EUD�PHG���
VHN�SHUV�Sn�����P�LQQHQG¡UV�PHG������L�IHEUXDU��PHQ�DOOHUHGH�IUD�DSULO�EH�
J\QWH�MHJ�n�In�I¡OHOVHQ�DY�n�O¡SH�PHG�KnQGEUHNNHW�Sn��,�KnS�RP�DW�GHW�VNXOOH�
O¡VQH��URHW�MHJ�QHG�Sn�WUHQLQJHQ�RJ�YHQWHW�Sn�DW�IRUPHQ�VNXOOH�NRPPH��'HVV�
YHUUH�VNXOOH�MHJ�VOLWH�L�IOHUH�PnQHGHU� 
(WWHU�QRH�YHQWHWLG��ILNN�MHJ�L�MXQL�MXOL�OHJHWLPH�KRV�LGUHWWVOHJH�Sn�2O\PSLD�
WRSSHQ�L�*UDQnVHQ��'HU�EOH�GHW�NRQNOXGHUW�PHG�DW�SUREOHPHQH�VN\OGWHV�DOOHU�
JLHU�RJ�MHJ�EHJ\QWH�PHG�PHGLVLQHULQJ��)RUPHQ�VNXOOH�LPLGOHUWLG�LNNH�EHJ\Q�
QH�n�VQX�I¡U�RPNULQJ�VHSWHPEHU��'HWWH�PHGI¡UWH�DW�MHJ�EODQW�DQQHW�JLNN�JOLSS�
DY�10�RJ�6RPPHUXQLYHUVLDGHQ��VWXGHQW�2/��VRP�MHJ�YDU�EOLWW�WDWW�XW�WLO�L�
-XOL��1RHQ�SHUVRQOLJH�EHVWHQRWHULQJHU�EOH�GHW�QDWXUOLJ�QRN�LNNH�GHQQH�VH�
VRQJHQ� 
0HQ�QRHQ�O\VSXQNWHU�EOH�GHW 
6HOY�RP�IRUPHQ�YDU�Sn�����L�VRPPHU�GHOWRN�MHJ�Sn�HQ�GHO�O¡S�ORNDOW�RJ�UH�
JLRQDOW��,QJHQ�NMHPSHWLGHU�RJ�SHUVHU��PHQ�MHJ�WDU�OLNHYHO�PHG�PHJ�IOHUH�VHLUH�
L�HQNHOWO¡S��'HULEODQW�VHLHU�L�IOHUH�DY�GH�VW¡UVWH�O¡SHQH�L�UHJLRQHQ��7RUGHQ�
VNLROGO¡SHW��7U¡QGHUMRJJ��8WOHLUDO¡SHW���NP��WURQGKHLP�PDUDWRQ��VDPW�HQ�
GHO�ORNDOO¡S�Sn�)RVHQ��'HW�EOH�RJVn�HQ�EUXNEDU�WLG�Sn���NP�JDWH�L��VWHUVXQG�
��������RJ�HW�OLWH�VHNXQG�EDN�SHUV�Sn�����P���������'HW�YDU�RJVn�VWRU�VWDV�n�
EOL�WDWW�XW�WLO�n�UHSUHVHQWHUH�1RUJH�L�PLWW�I¡UVWH�LQWHUQDVMRQDOH�PHVWHUVNDS��
GHVVYHUUH�YDU�MHJ�ODQJW�XQQD�QRHQ�IRUP�RJ�YDOJWH�n�VWn�DY�RJ�SU¡YH�n�NRPPH�
PHJ�Sn�SOXVV-VLGD�L�VWHGHW� 
)UD�6HSWHPEHU�WLO�L�GDJ��IHEUXDU� 
,�VHSWHPEHU�EHJ\QWH�IRUPHQ�JUDGYLV�n�VQX�RJ�EHGUH�VHJ��-HJ�PHUNHW�VSHVLHOW�
IUD�RNWREHU�DW�MHJ�EHJ\QWH�n�UHVSRQGHUH�Sn�WUHQLQJ�LJMHQ��RJ�PHUNHW�VWRU�
IUHPJDQJ�IUD�XNH�WLO�XNH��,�1RYHPEHU�EHJ\QWH�MHJ�n�YLUNHOLJ�In�IDUW�Sn�EHLQD��
RJ�YDU�WLOEDNH�L�IRUPHQ�MHJ�KDGGH�I¡U�MHJ�EOH�V\N��,�1RYHPEHU��GHVHPEHU��
MDQXDU�RJ�IHEUXDU�KDU�MHJ�Qn�InWW�WUHQW�VY UW�JRGW��RJ�¡NW�WUHQLQJVYROXPHW�QRH�
VDPPHQOLJQHW�PHG�K¡VWHQ������ 



�� 

���������������� 
 

6WDUWHQ�Sn����� 
(WWHU�P\H�JRG�WUHQLQJ�Sn�VHQK¡VWHQ��I¡OWH�MHJ�PHJ�UXVWHW�WLO�n�SU¡YH�Sn�LQQHQ�
G¡UVSHUV�L�MDQXDU�Sn�����P��'HW�HQGWH�PHG���VHN�SHUV�RJ�WLGD�������MHJ�NXQQH�
GHUPHG�NRQVWDWHUH�DW�MHJ�YDU�L�PHJHW�EUD�IRUP��RJ�PLOHYLV�XQQD�IRUPHQ�VRP�
PHUHQ�I¡U�� 
(QGD�EHGUH�VNXOOH�IRUPHQ�EOL�L�IHEUXDU������IHEUXDU�UHLVWH�EODQW�DQQHW�MHJ�RJ�
7KRPDV�)UHPR�QHG�WLO�%DUFHORQD�IRU�n�SU¡YH�n�VHWWH�SHUV�Sn�KDOYPDUDWRQ��-HJ�
O¡S�KDOYPDUDWRQ�L�+DDJ�L������Sn��������0nOHW�L�%DUFHORQD�YDU�n�SU¡YH�n�VH�
���WDOOHW��6HOY�PHG�HQ�IULVN�nSQLQJ�PHG�������RJ��������VROLG�XRIILVLHOO�JDWH�
SHUV��Sn�I¡UVWH�PLOD�I¡OWH�MHJ�PHJ�OHWW�WLO�EHLQV��RJ�NODUWH�n�KROGH�WU\NNHW�RSSH��
/¡SHW�HQGWH�PHG�RYHUUDVNHQGH��������SHUV�PHG�����PLQXWWHU�RJ�NXQ����VHN�
EDN�NUDYHW�WLO�(0�VHQHUH�Sn�VRPPHUHQ��'HWWH�YDU�RYHU�DOO�IRUYHQWQLQJ�RJ�GHW�
NODUW�EHVWH�O¡SHW�MHJ�KDU�JMRUW�L�NDUULHUHQ��'HW�KDU�DOWVn�Y UW�HQ�PHJHW�VWRU�
IUHPJDQJ�GH�VLVWH��-�PQG��MHJ�VDWVHU�Sn�DW�GHWWH�IRUWVHWWHU�IUHPRYHU�ষ� 
 

0nO����� 
,������VDWWH�MHJ�PHJ�PnO�RP�n�O¡SH�XQGHU������Sn�����P��������Sn�����P��
������Sn��� ���P�RJ�XQGHU����Sn�KDOYPDUDWRQ��,�RJ�PHG�DW������EOH�VRP�GHW�
EOH��HU�GLVVH�PnOHQH�OLNH�UHOHYDQW�L�nU��8QGHU����PLQXWWHU�Sn���NP�HOOHU�
�� ���P�HU�HQ�PLOHS O�MHJ�HWWHU�KDOYPDUDWRQO¡SHW�L�%DUFHORQD��Qn�VHU�Sn�VRP�
K¡\VW�UHDOLVWLVN��,�WLOOHJJ�KnSHU�MHJ�n�EODQGH�PHJ�LQQ�L�WRSS���VWULGHQ�L�VHQLRU�
10�Sn�����P�RJ��� ���P��(OOHUV�HU�PnOHW�n�In�WUHQW�JRGW��VWDUWH�PHG�DOOHUJL�
PHGLVLQ�L�PDUV��RJ�SU¡YH�n�VHWWH�EHVWHQRWHULQJHU�L�O¡SHQH�MHJ�VWLOOHU�RSS�L� 
 

0DQJH�WDNN�IRU�VW¡WWHQ�IUD�LGUHWWVODJHW��VSRQVRUHU�RJ�DOOH�VRP�KHLHU�Sn��.MHP�
SHJ¡\�n�VH�DW�IULLGUHWWHQ�HU�L�YHNVW�L�LGUHWWVODJHW��GHWWH�HU�PRUR�n�Y UH�HQ�GHO�
DY� 
 

0YK���UMDQ�.MHOGVOL 



�� 

cUVPHOGLQJ�6NL����� 

cUVPHOGLQJ�VNL����� 
 

6NLVHVRQJHQ������VWDUWHW�VRP�YDQOLJ�PHG�EDUPDUN�WUHQLQJ�L�6WDGVE\JG�KDOOHQ�RJ�XWH��+YHU�
PDQGDJ�IUD�RNWREHU�WUHIIHV�RIWH�RSS�PRW����VWN�NO�������$OOH�VWLOOHU�PHG�UHIOHNVYHVW��KRGHO\NW�
RJ�VNLVWDYHU��%nGH�YRNVQH�RJ�XQJH�WUHQHU�VDPPHQ��*UXSSD�GHOHV�L���GHU�3HU�-�KDU�WDWW�KRYHG�
GHOHQ�KRV�GH�HOGVWH��*HUDOG�KDU�OHGHW�PHOORPJUXSSD�RJ�0RQLND�RJ�0DULDQQH�KDU�WUHQW�RJ�PR�
WLYHUW�GH�PLQVWH��'HWWH�KDU�HWWHU�KYHUW�EOLWW�HQ�IORWW�DUHQD�GHU�PDQJH�ILQQHU�JOHGH�DY�n�GHOWD��
'HQ�I¡UVWH�WLPD�IRUHJnU�WUHQLQJD�XWH��PHQV�GH�QHVWH����EOLU�GHW�VLUNHO�VW\UNHWUHQLQJ��+DOOHQ�KDU�
HWWHU�KYHUW�EOLWW�YnU�IHOOHV�DUHQD�GHU�GHW�HU�JRG�SODVV�RJ�WULYHOLJ�n�Y UH� 
6Q¡HQ�NRP�UHWW�HWWHU�MXO�RJ�GHQ�EOH�OLJJHQGH�KHOH�VHVRQJHQ�KHOH�PDUV� 
6NLWUHQLQJHQH�IO\WWHW�WLO�*UDQOXQG�UHWW�HWWHU�MXO�RJ�GHU�KROGW�YL�Sn�WLO�JRGW�LQQ�L�PDUV� 
6NLNDUXVHOOHQ�EHVWRG�L�nU�DY���UHQQ���PHG�DYVOXWQLQJ�PHG�PHUNH�UHQQ��$OOH�VRP�¡QVNHW�n�EOL�
WDWW�WLG�Sn�EHVWRG�NUDYHW�PHG�JODQV��%nGH�YRNVQH�RJ�XQJH�GHOWRN��5HQQHW�JLNN�L�NODVVLVN�VWLO� 
*UDQOXQG�UHQQHW�JLNN�L�-DQXDU�PHG�FD����GHOWDNHUH��.ODVVLVN�VWLO� 
6WRUKDXJUHQQHW�EOH�GHVVYHUUH�DYO\VW�JUXQQHW�VQ¡PDQJHO�L�WUDVHHQ��%nGH�6WDGVE\JG�RJ�9DQYLN�
HU�HQLJH�RP�DW�YL�Pn�KD�Vn�P\H�VQ¡�DW�YL�NDQ�NM¡UH�O¡\SHPDVNLQ��QRH�O¡SHUQH�IRUYHQWHU��� 
*UDQOXQG�DUHQD�KDU�K¡VWHQ������JMHQQRPJnWW�HQ�IRUYDQGOLQJ�WLO�GHW�EHGUH��'HQ�JDPOH�JDUD�
VMHQ�RJ�VSHDNHU�EX�EOH�UHYHW��'HWWH�KDU�IULJMRUW�P\H�SODVV�WLO�HW�VW¡UUH�VWDGLRQ��1\�JDUDVMH�KDU�
EOLWW�VDWW�RSS�XWHQIRU�VHOYH�VWDGLRQ�RJ�Q\�VSHDNHU�EX�EOH�UHLVW�PHOORP�WUDVHHQH�Sn�VWDGLRQ��
'HQQH�EXD�KDU�EOLWW�IO\WWHW�IUD�6WDGVE\JG�EDQHQ��'HQ�VWnU�Qn�Sn�VWROSHU�OLWW�RSS�L�OXIWD�VRP�JM¡U�
GHW�HQNHOW�RJ�RYHUVLNWOLJ�VRP�VSHDNHU�RJ�WLGWDNHU�EX��'HQQH�VHVRQJHQ�ILNN�YL�WHVWHW�VWDGLRQ�
DQOHJJHW�RJ�NRQNOXVMRQHQ�HU�DW�RPUnGHW�KDU�EOLWW�YHVHQWOLJ�PHU�DQYHQGHOLJ�GD�IODWHQH�HU�VW¡UUH� 
*DUDVMHQ�WLO�O¡\SHPDVNLQ�EOH�VDWW�RSS�YHG�KMHOS�DY�PDWHULDOHU�IUD�GHW�JDPOH�PM¡OODJHUHW�WLO�
6WDGVE\JG�+DQGHOV�ODJ��'HQQH�JDUDVMHQ�VNXOOH�ULYHV�IRU�n�JL�SODVV�WLO�Q\WW�RPVRUJVVHQWHU��6NL�
JUXSSD�WRN�Sn�VHJ�n�ULYH�E\JJHW�PRW�DW�YL�ILNN�WDNSODWHU��WDNVWROHU�RJ�UHLVYHUN��'HWWH�YDU�UHOD�
WLYW�Q\WW�GD�PM¡OODJHUHW�YDU�Q\RSSXVVHW��3n�ULYHGXJQDGHQH�VWLOW�PDQJH�RSS�RJ�SURVMHNWHW�EOH�
JMHQQRPI¡UW�Sn�HQ�XNH��0DWHULDOHQH�EOH�NM¡UW�WLO�*UDQOXQG�GHU�GH�EOH�ODJW�Sn�YHQW� 



�� 

3UHPLHXWGHOLQJ�HWWHU�VLVWH�NDUXVHOOUHQQ�VDPW�PHUNHUHQQ��6WRUW�DOGHUVVSHQQ� 



�� 

 

*UDYLQJD�VWDUWHW�L�RNWREHU��9L�ILNN�OHLH�PDVNLQ�DY�%HOOLQJ�WLO�GHWWH��0DVVHQH�EOH�ODJW�XWRYHU�L�
WUDVHHQ�VOLN�DW�PDQJH�NXOHU�EOH�PLQGUH�IUHPWUHGHQGH��6YHUUH�6FKHL�OHYHUWH�PDVVHU�WLO�JUXQQDU�
EHLGHW��'HW�JLNN�PHG�P\H�PDVVH�GD�GHW�YDU�EHUJ�JUXQQ�PHG�G\S�K¡\GHU�RJ�EXQQHU�VRP�PnWWH�
MHYQHV�XW�GD�VSUHQJQLQJ�LNNH�YDU�DNWXHOW��'HNNHW�EOH�VW¡SW�RJ�ULQJPXU�EOH�VDWW�RSS��5HLVLQJD�DY�
VHOYH�E\JJHW�JLNN�UDVNW�GD�YL�RIWH�NXQQH�Y UH�HQ����WLO����VWN�Sn�GXJQDG�L�KHOJHQH��%nGH�ULY�
QLQJ�DY�JDPPHOJDUDVMH�RJ�E\JJLQJ�DY�Q\�JDUDVMH�IRUHJLNN�VDPWLGLJ��,�GHVHPEHU�VWRG�GHQ�Q\H�
JDUDVMHQ�IHUGLJ�RJ�O¡\SHPDVNLQD�NRP�Sn�SODVV��1\�SRUW�EOH�OHYHUW�L�MDQXDU� 
3n�GHWWH�SURVMHNWHW�GHOWRN�RYHU����VWN�IULYLOOLJH��1RHQ�PHQHU�GXJQDGVnQGHQ�HU�L�IHUG�PHG�n�G¡��
PHQ�GHWWH�YLWQHU�RP�QRH�DQQHW��/DJHW�EHYLOJHW�FD��� ����NU�WLO�SURVMHNWHW��5DPPD�EOH�EUXWW��
PHQ�UHVXOWDWHW�EOH�HQ�Q\�WLOY UHOVH�IRU�GH�VRP�GULIWHU�DQOHJJHW��0HG�JRGH�DNWLYLWHWHU�L�*UDQ�
OXQG�VRP�YLO�NRPPH�PDQJH�WLO�JRGH�YLO�YL�WUR�DW�LQYHVWHULQJHQ�HU�YHUGW�EnGH�VWUHYHW�RJ�NRVWQD�
GHQ�L�IRUP�DY�NDSLWDO� 
9LQWHUHQ������YDU�GHQ�DQGUH�VHVRQJHQ�YL�ILNN�NM¡UH�VSRU�RSS�WLO�9DUGKHLD��%UXNHQ�KDU�WDWW�VHJ�
RSS�QRH�VRP�HU�PHJHW�LQVSLUHUHQGH�IRU�YnUH�O¡\SHNM¡UHUH��6W¡WWHQ�WLO�O¡\SHNM¡ULQJ�YLWQHU�RP�DW�
WLOWDNHW�HU�Vn�EUD�DW�O¡SHUQH�YLO�VW¡WWH�ODJHW�PHG�n�GHNNH�NRVWQDGHU��9L�ILNN�LQQ�LNNH�PLQGUH�HQQ�
�� ����NU�Sn�GHWWH�VLVWH�VHVRQJ� 
 
6NLJUXSSD�EHVWnU�L������DY�0DULDQQH�%U¡GUHVNLIW��+DQQH�+DOYHL��3HU�-RKDQ�)HQVWDG��6LJEM¡UQ�
2OGUHQ�RJ�*HUDOG�(ULNVVRQ 
9L�¡QVNHU�n�WDNNH�IRU�QRN�HW�JRGW�VNL�nU��� 



�� 

cUVPHOGLQJ�DOOLGUHWW������ 
 

'HW�VLVWH�nUHW�KDU�VW\UHW�DOOLGUHWWHQ�EHVWnWW�DY�%HQWH�9HPXQGVWDG�$QGUHVHQ��7RQMH�6DQGEDNN��
9HJDUG�7XQJ�RJ�(UOHQG�(ULNVHQ�%U¡GUHVNLIW��6W\UHW�KDU�RJVn�InWW�JRG�KMHOS�DY�DNWLYH�IRUHOGUH�
XQGHUYHLV��QRH�YL�VHWWHU�VWRU�SULV�Sn� 
 

$OOLGUHWWHQ�KDU�IRNXV�Sn�OHN�RJ�PRUR�GHU�DOOH�InU�Y UH�PHG��LGUHWWV-�RJ�OHNHJOHGH�HU�YLNWLJ�IRU�
EDUQ� 
9L�IRNXVHUHU�Sn�JUXQQOHJJHQGH�PRWRULVNH�IHUGLJKHWHU�JMHQQRP�GH�XOLNH�DNWLYLWHWHQH�RJ�OHNH�
QH�VRP�DUUDQJHUHV��VRP�IRU�HNVHPSHO�O¡SLQJ��EDODQVH��NRRUGLQDVMRQ��NDVW�RJ�KRSS��� 
6DPOLQJHQH�WUHQLQJHQH�EOH�JMHQQRPI¡UW�Sn�RQVGDJHU� 
 
3n�YnUHQ�VWDUWHW�YL�PHG�VDPOLQJHU�YHG�LGUHWWVSODVVHQ��6DPOLQJHQH�EHVWRG�GD�SULP UW�DY�O¡�
SLQJ��EDOONDVW��VWDIHWW�RJ�KRSS��9L�KDU�RJVn�DUUDQJHUW�DNWLYLWHWHU�L�/HJUD-�,7$%-VNRJHQ��KYRU�
YL�KDGGH�QDWXUVWL�PHG�SnI¡OJHQGH�IUXNWVHUYHULQJ��3n�WDPSHQ�DY�YnUVHVRQJHQ�KDGGH�YL�DNWLYL�
WHWHU�LQQH�L�6WDGVE\JG�VSDUHEDQNKDOOHQ��+HU�EOH�GHW�GUHYHW�PHG�KLQGHUO¡\SH��VWLY�KHNV��EDOO�
VSLOO��GDQVHOHNHU�PHG�PHU��(WWHU�VDPOLQJHQH�DYVOXWWHW�YL�PHG�VDIW�WLO�EDUQD��QRH�VRP�IDOW�L�JRG�
VPDN��9nUKDOYnUHW�EOH�DYVOXWWHW�Sn�0XVHHW�.\VWHQV�$UY�GHU�GHW�EOH�QDWXUVWL�RJ�ELQJR�VDPW�
VDIW�RJ�IUXNW�WLO�VOXWW� 
 
3n�K¡VWHQ�EOH�RSSOHJJHW�ODJW�WLO�IULLGUHWWVEDQHQ�RJ�VSDUHEDQNKDOOHQ��/LNW�VRP�Sn�YnUKDOYnUHW�
EHVWRG�GD�DNWLYLWHWHQH�SULP UW�DY�O¡SLQJ��KLQGHUO¡\SH��VWDIHWW�VDPW�VWRUW�IRNXV�Sn�OHN�RJ�
PRUR� 
+¡VW-�YLQWHUKDOYnUHW�EOH�L�WUDGLVMRQ�WUR�DYVOXWWHW�L�'HVHPEHU�PHG�©1LVVHPDUVMª�L�*UDQOXQG��
+HU�VDPOHW�YL�EDUQD�XWHQIRU�VNLK\WWD�IRU�n�OHWH�HWWHU�QLVVHQ��nUHWV�QLVVH�KDGGH�VHOYI¡OJHOLJ�
RJVn�PHG�QRH�JRGW�WLO�EDUQD��.YHOGHQ�EOH�DYVOXWWHW�PHG�JU¡W�RJ�SUHPLHXWGHOLQJ� 
 
,�nU�KDU�GHW�Y UW�EUD�RSSVOXWQLQJ�YHG�DOOLGUHWWHQ��FD����EDUQ�KDU�GHOWDWW�IRUGHOW�Sn�YnU�RJ�K¡VW�
LQNOXGHUW�1LVVHPDUVMHQ��'HW�HU�DOOWLGV�SODVV�WLO�IOHUH��Vn�GHW�HU�EDUH�n�P¡WH�RSS�WLO�YnUVHVRQJ�
HQ� 
 
$OOLGUHWWHQ�KDU�RJVn�DQVYDUHW�IRU�n�RUJDQLVHUH�IDPLOLHVY¡PPLQJ��9HG�EDVVHQJ-VHVRQJHQ�
����������KDU����EDGHYDNWHU�PHOGW�VHJ�WLO�WMHQHVWH��0HG�JRG�KMHOS�DY�5HLGDU�/RUHQW]HQ�VRP�
KDU�KROGW�I¡UVWHKMHOSVNXUV�NODUWH�YL�n�JMHQQRPI¡UH�IDPLOLHVY¡PPLQJ���GDJHU�L�XND�I¡U�MXO��
PHG�RSSVWDUW�L�1RYHPEHU��(WWHU�MXO�EOLU�GHW�RJVn�DUUDQJHUW�IDPLOLHVY¡PPLQJ���GDJHU�L�XND��
WLUVGDJ�RJ�O¡UGDJ��XW�XNH����'HUVRP�GHW�HU�IOHUH�IULYLOOLJH�EDVVHQJYDNWHU�PHOGHU�VHJ�WLO�K¡VWHQ�
HU�GHW�NDQVNMH�PXOLJ�n�KROGH�nSHQW�IOHUH�GDJHU�L�XND��Vn�KHU�HU�GHW�EDUH�PHOGH�VHJ� 
%DVVHQJHW�WDSSHV�QHG�L�YLQWHUIHULHQ�� 
0HG�HQJDVMHUW�KLOVHQ�IUD�VW\UH�L�DOOLGUHWWHQ������������ 



�� 

cUVPHOGLQJ�)RWEDOOJUXSSHQ����� 

6W\UHW�L�)RWEDOOJUXSSHQ�KDU�L������KDWW���P¡WHU�RJ�EHKDQGOHW����VDNHU��9L�KDU�L�WLOOHJJ�Y UW�
UHSUHVHQWHUW�Sn�GLYHUVH�VHPLQDUHU��NXUV�RJ�IRUXP�L�UHJL�DY�1))�7U¡QGHODJ��,������YDU�YL�
UHSUHVHQWHUW�Sn�NUHWVWLQJHW�WLO�1))�7U¡QGHODJ��RJ�YL�KDU�DUUDQJHUW�NXUV�IRU�EnGH�WUHQHUH�RJ�
NOXEEGRPPHUH��VDPW�DW�YL�KDU�GHOWDWW�Sn�OHGHUNXUV� 
$NWLYLWHWHQ�L�JUXSSHQ�KDU�L������Y UW�VWRU�RJ�VRP�YDQOLJ�HU�GHW�OHGHUH��WUHQHUH�RJ�GRPPHUH�
VRP�KDU�ODJW�QHG�PDQJH�GXJQDGVWLPHU�IRU�n�VNDSH�HQ�WU\JJ�RJ�XWYLNOHQGH�WUHQLQJVKYHUGDJ�
IRU�EDUQ�RJ�XQJGRP�L�6WDGVE\JG�� 
�����EOH�HW�VSHVLHOW�nU�IRU�IRWEDOOJUXSSHQ�VLGHQ�YL�Sn�7U¡QGHUVN�IRWEDOOVHPLQDU�EOH�NYDOLIL�
VHUW�VRP�.YDOLWHWVNOXEE�QLYn����HWWHU�HQ�SURVHVV�VRP�VWDUWHW�L�������'HW�HU�Qn�UXQGW����DY�
NUHWVHQV�����NOXEEHU��VRP�HU�VHUWLILVHUW�PHG�GHWWH�NYDOLWHWVVWHPSHOHW��$W�DOOH�NOXEEHQV�ODJ�
KDU�WUHQHUH�PHG�WUHQHUNXUV�HU�HW�DY����NULWHULHU�PDQ�Pn�RSSI\OOH� 

7RULOO�1DNNHQ�UHSUHVHQWHUWH�6WDGVE\JG�,/�XQGHU�XWGHOLQJHQ�DY�.YDOLWHWVNOXEE-EHYLVHW�Sn�7U¡QGHUVN�
)RWEDOOVHPLQDU 
 
,�1))�7U¡QGHODJ�KDU�YL�HQJDVMHUW�RVV�L�I¡OJHQGH�UROOHU� 
6W\UHPHGOHP��)URGH�%OnOLG 
7UHQHU�*���.UHWVODJ�RJ�VRQHDQVYDUOLJ�VSLOOHUXWYLNOLQJ��6WHLQDU�+DQVHQ 
6RQHDQVYDUOLJ�RJ�LQVWUXNW¡U�IRU�UHNUXWWGRPPHUNXUV��9HURQLND�)MHOGY U 



�� 

 

,������KDU�YL�VRP�L������KDWW�HW�VDPDUEHLG�PHG�9DQYLN�,/�RJ�5LVVD�,/�IRU�XQJGRPVODJHQH��3n�
MHQWHVLGHQ�KDU�GHWWH�Y UW�RUJDQLVHUW�PHG�UHQH�6WDGVE\JG-ODJ�KYRU�PDQJH�MHQWHU�IUD�9DQYLNDQ�RJ�
5LVVD�KDU�WUHQW�RJ�VSLOW�PHG�RVV��$OOH���NOXEEHQH�KDU�ELGUDWW�PHG�WUHQHUH�RJ�ODJOHGHUH��RJ�GHWWH�
HU�HW�YLNWLJ�ELGUDJ�IRU�n�NXQQH�JL�HW�JRGW�WLOEXG�IRU�MHQWHU�L�6WDGVE\JG�,/��3n�JXWWHVLGHQ�KDGGH�YL�
HW�VDPDUEHLGVODJ�PHG�9DQYLN�IRU�*���RJ�*�����PHQV�KHUUHU�VHQLRU�HU�HW�UHQW�9DQYLN�ODJ�PHG�
VWHUNH�LQQVODJ�IUD�6WDGVE\JG��9L�KDU�DGPLQLVWUHUW�JXWWHU�����PHQV�9DQYLN�KDU�DGPLQLVWUHUW�JXWWHU�
��� 
 

,������KDU�YL�DUUDQJHUW�GHQ�nUOLJH�WXUQHULQJHQ�IRU�-�*���WLO����nU��(W�ILQW�DUUDQJHPHQW�KYRU�YL�
RJVn�ILNN�EUXNW�GH�Q\H��Y��EDQHQH��VRP�JLU�HQ�YHOGLJ�JRG�WUHQLQJ�RJ�NDPS�DUHQD�IRU�GH�\QJVWH 
'H�\QJVWH�ODJHQH�KDU�RJVn�GHOWDWW�Sn�WLOVYDUHQGH�WXUQHULQJHU�KRV�QDERNOXEEHQH��7LO�VDPPHQ���
WXUQHULQJHU�RJ�UXQGW����NDPSHU�� 
)UD����nU�RJ�RSSRYHU�GHOWDU�ODJHQH�L�VHULHU�DGPLQLVWUHUW�DY�1))�7U¡QGHODJ��'H�KDU�RJVn�GHOWDWW�
Sn�VRPPHUFXSHU�VRP�%HUJVWDG��6NDQGLD��6WRUVM¡�RJ�'DQD�&XS��'HWWH�HU�WXUQHULQJHU�KYRU�YL�
VW¡WWHU�ODJHQH�¡NRQRPLVN��VOLN�DW�IOHVW�PXOLJ�VNDO�KD�PXOLJKHWHQH�WLO�n�GHOWD��0DQJH�DY�ODJHQH�HU�
L�WLOOHJJ�IOLQNH�WLO�n�MREEH�GXJQDG�IRU�n�UHGXVHUH�HJHQDQGHOHQ�\WWHUOLJHUH��,�WLOOHJJ�KDU�GH�IOHVWH�
ODJHQH�GHOWDWW�L�PLQGUH�WXUQHULQJHU�VRP�9DQYLN�,QGRRU�RJ�+HLPGDO�,QGRRU�� 
$Y�VSRUWVOLJH�UHVXOWDWHU�HU�GHW�QDWXUOLJ�n�IUHPKHYH�I¡OJHQGH�� 
9DQYLN�6WDGVE\JG�*XWWHU����U\NNHW�HWWHU�YnUVHVRQJHQ�RSS�IUD���GLYLVMRQ�WLO���GLYLVMRQ��,�WLOOHJJ�
NRP�GH�KHOW�WLO�ILQDOHQ�L�2ERV�&XS��(Q�WXUQHULQJ�VRP�JLNN�RYHU�KHOH�VHVRQJHQ��PHG�JUXSSHVSLOO�
L�PDUV�DSULO�RJ�ILQDOHVSLOO�L�Sn�K¡VWHQ��'H�WDSWH�HQ�MHYQVSLOW�ILQDOH�PHG��-��PRW�*LPVH��2ERV�
&XS�HU�HQ�WXUQHULQJ�PHG�SnPHOGWH�ODJ�IUD�KHOH�7U¡QGHODJ�� 
-HQWHU����.YLQQHU�VHQLRU�VWLOWH�PHG�HW�-HQWHU����ODJ�L�6NDQGLD�&XS�RJ�NRP�KMHP�PHG�SRNDOHQ�
HWWHU�VHLHU�L�%-VOXWWVSLOOHW�� 
-HQWHU����NRP�RJVn�KMHP�PHG�SRNDO�RJ�JODGH�MHQWHU�HWWHU�DW�GH�YDQW�%-VOXWWVSLOOHW�L�6WRUVM¡�&XS� 
�%nGH�6FDQGLD�&XS�RJ�6WRUVM¡�&XS�HU�VWRUH�WXUQHULQJHU��GHU�MHQWHQH�P¡WWH�JRG�PRWVWDQG�� 
)OHUH�DY�YnUH���-���nULQJHU�KDU�EOLWW�WDWW�XW�WLO�VDPOLQJHU�IRU�VRQHODJHW�.OXEE�%'2��7KHD-6RILH�
)MHOGY U�KDU�WDWW�HQGD�HW�VWHJ�RJ�KDU�GHOWDWW�Sn�NUHWVODJHW�7HDP�%'2�IRU�-HQWHU���� 
'RPPHUJUXSSHQ�KDU�VRP�YDQOLJ�Y UW�YHOGLJ�DNWLY��1))�7U¡QGHODJ�PnOHU�KYHUW�nU�KYRU�PDQJH�
NDPSHU�GRPPHUH�IUD�NOXEEHQ�G¡PPHU�L�IRUKROG�WLO�KYRU�PDQJH�NDPSHU�YL�VSLOOHU��0nOHW�HU�DW�YL�
VNDO�G¡PPH�PLQVW�OLNH�PDQJH�VRP�NOXEEHQ�VSLOOHU��,������NRP�YL�L�XW�PHG�HW�UHVXOWDW�VRP�IRU�
WHOOHU�DW�YL�G¡PWH�IOHUH�NDPSHU�HQQ�YL�VSLOWH���(Q�YHOGLJ�JRG�LQQVDWV�� 
'HW�VSRUWVOLJH�K¡\GHSXQNWHW�HU�DW�9HURQLND�)MHOGY U�KDU�G¡PW�IDVW�L�7RSSVHULHQ��'HWWH�HU�GHW�
K¡\HVWH�QLYnHW�IRU�NYLQQHU�L�1RUJH��,QJULG�)HL[LD�+nUVDNHU�1DNNHQ�KDU�RJVn�EOLU�XWQHYQW�VRP�
DVVLVWHQWGRPPHU�RJ�GRPPHU�L�XOLNH�ILQDOHU��+¡\HVW�KHQJHU�QRN�XWQHYQHOVHQ�VRP�DVVLVWHQWGRP�
PHU�L�$-ILQDOHQ�IRU�-���Sn�6NDQGLD�&XS��0HG�Q\H�NOXEE�RJ�UHNUXWW�GRPPHU�Sn�JDQJ�OHYHUHU�
GRPPHUJUXSSHQ�EnGH�L�EUHGGH�RJ�WRSS�� 
0HGOHPPHU�L�VW\UHW�IRU�IRWEDOOJUXSSHQ������KDU�Y UW�5HPL�+DXJHQ�2SSHUXG��GHOHU�DY�nUHW��
)URGH�%OnOLG��%DDUG�9RUSYLN�6NUDDVWDG��GHOHU�DY�nUHW���6WLDQ�2VHQ��+DQV�2ODY�5¡QQLQJ��(UOHQG�
)DUEX��$JQHV�0RHQ�RJ�*HLU�6ROHP��,�WLOOHJJ�KDU�I¡OJHQGH�KDWW�P¡WH�RJ�WDOHUHWW�L�VW\UHW�IRU�IRW�
EDOOJUXSSHQ��*HLU�1DNNHQ�GRPPHUDQVYDUOLJ���-RDFKLP�+HOVHWK�'DOXP��)DLU�3OD\�$QVYDUOLJ��RJ�
7RULOO�1DNNHQ��,QNOXGHULQJVDQVYDUOLJ���6WHLQDU�+DQVHQ�Y UW�HQJDVMHUW�DY�IRWEDOOJUXSSHQ�VRP�
7UHQHUXWYLNOHU�� 
6H�HOOHUV�nUVPHOGLQJ�IUD�KYHUW�HQNHOW�ODJ�RJ�GRPPHUJUXSSHQ� 
 
7LOVOXWW�YLO�YL�WDNNH�DOOH�IRUHOGUH�IRU�DOO�KMHOS�L������RJ�LNNH�PLQVW�HQ�YHOGLJ�VWRU�WDNN�DOOH�WUHQH�
UH��OHGHUH�RJ�GRPPHUH�VRP�JM¡U�HQ�IDQWDVWLVN�LQQVDWV�IRU�6WDGVE\JG�,/ 
)RU�)RWEDOOJUXSSHQ 
)URGH�%OnOLG 



�� 

 

 

 

 
2QVGDJ�����MXQL�JLNN�VWDUWVNXGGHW�IRU�*�-�����'HW�YDU�HW�NMHPSHIORWW�RSSP¡WH�
Sn�GHQ�I¡UVWH�WUHQLQJHQ�VRP�EOH�OHGHW�DY�6WHLQDU�+DQVHQ��,�DOW����VSLOOHUH�KDU�
Y UW�LQQRP�ODJHW�L�O¡SHW�DY�VHVRQJHQ��RJ�GHW�KDU�Y UW�HQ�EUDWW�O ULQJVNXUYH�
EnGH�IRU�VSLOOHUQH�RJ�GH�Q\VOnWWH�WUHQHUQH��9L�UDNN�QRHQ�WUHQLQJHU�I¡U�VRPPHU�
IHULHQ��RJ�VWDUWHW�RSS�LJMHQ�����DXJXVW� 
'HQ�����VHSWHPEHU�YDU�YL�PHG�Sn�HDW�PRYH�VOHHS�FXSHQ�VRP�EOH�KROGW�Sn�
/DQJVDQG�L�5LVVD��9L�VWLOWH�PHG���ODJ��6WDGVE\JG�*����RJ����RJ�6WDGVE\JG�-���
9L�ILNN�PHG�RVV���JXWWHU�RJ���MHQWHU�Sn�FXSHQ��GHU�YL�P¡WWH�5LVVD�*�-�����6DP�
PHQ�PHG�IRUHOGUH��V¡VNHQ�RJ�EHVWHIRUHOGUH�YDU�GHW�HQ�ILQ�KHLDJMHQJ��8QJHQH�
VWRUNRVWH�VHJ�RJ�KDGGH�HQ�IRUPLGDEHO�LQQVDWV�Sn�VLQ�I¡UVWH�FXS�� 

6WDGVE\JG�*����RJ���YHG�+DQV�,QJH��%HQMDPLQ��&,OMDQ��0DUNXV��/XNDV��1LOV��
9HJDU��2OH�-¡UJHQ�RJ�7KHRGRU� 

cUVEHUHWQLQJ�*�-���IRU����� 
 



�� 

 

 6WDGVE\JG�-��YHG�$OYD��(OOD��7KHD��+HOHQH��-RKDQQD�RJ�2GD�� 

 
 
 
 
 
 
9L�DYVOXWWHW�VLVWH�WUHQLQJ�I¡U�MXO�PHG�SL]]D��NDNH�RJ�VDIW�L�KDOOHQ��QRH�VRP�YDU�VWRU�VWDV�IRU�
VSLOOHUQH��RJ�HQ�ILQ�DYVOXWQLQJ�Sn�YnU�I¡UVWH�VHVRQJ�� 
 
6SLOOHUH�VRP�PHGYLUNHW�Sn�nUHWV�6WDGVE\JG�*�-����HU� 
(OOD�/LQQHD�$VNMHP��-RKDQQD�$VNMHP��6XQQL�%HUJH��+HOHQH�.RQVWDQVH�5DWKH�%OLNVnV��7KHD�
2OLQH�'DKOH��7KHRGRU�1RUPDQQ�'DKOH��+DQV�,QJH�(QJHOnVWU¡��3nO�(ULN�(QJHOnVWU¡��2GD�$X�
JXVWD�*DQJVW¡H��%HQMDPLQ�+DOYHL�%OnOLG��9HJDU�*MHUV¡H�+DPPHU��/HDK�.ULVWLQH�*U¡WWLQJ�
+HOVHWK��$OYD�+ROWHQ��1LOV�.LOHQ��0DWKLDV�6W¡UVHWK�.LUNHP\U��2OH�-¡UJHQ�*UDYYROG�0RHQ��
&LOMDQ�$OH[DQGHU�1LOVHQ�5¡PPD��2GLQ�.ULVWRIIHU�7HWOLDXQHW��/XNDV�5¡YLN�7UDQJ��-¡UDQ�
$QGUp�/\QJY U�7UDQJP\U��0LD�(OHQD�9HPXQVWDG��0DUNXV�9nUXP�RJ�1DWKDQ� 
 
 
7UHQHUH��6LOMH�9HPXQGVWDG��0RUWHQ�.LOHQ��.ULVWLQ�1LOVHQ��5RQDOG�*DQJVW¡H��$JQHV�0DULH�
0RHQ��RJ�-DQQLFNH�'\UHQGDO� 
 



�� 
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9L�VWDUWHW�IHOOHV�WUHQLQJHU�IRU�I¡UVWH�RJ�DQGUHNODVVLQJHQH�L�IHEUXDU��PHG�JRGW�RSSP¡WH�
KHOW�IUD�VWDUWHQ�DY��9L�KDU�Y UW�PHOORP����RJ����VSLOOHUH�L�VHVRQJHQ��6SHQQHQGH�PHG�
GHWWH�nUHW�KDU�Y UW�VSLOOLQJ�WUH�PRW�WUH�L�EDQH�PHG�YDQWHU��'HWWH�KDU�I¡UW�WLO�P\H�EDOOEH�
U¡ULQJ�RJ�WHWWHUH�VSLOO��'HW�KDU�EOLWW�PDQJH�PnO�RJ�P\H�VW¡UUH�HQJDVMHPHQW�DY�DOOH�VSLO�
OHUQH�Sn�EDQHQ�VDPPHQOLJQHW�PHG��-HU�EDQH��3n�WUHQLQJ�KDU�YL�KDWW�KRYHGIRNXV�Sn�
©VMHI�RYHU�EDOOHQª��SDVQLQJHU��EOL�JODG�L�IRWEDOO�RJ�EOL�JODG�L�n�¡YH�� 
 

9L�KDU�GHOWDWW�Sn���FXSHU�RJ�KDU�VWRUW�VHWW�KDWW�WUH�JXWWHODJ�RJ�WR�MHQWHODJ�SnPHOGW��/D�
JLQQGHOLQJHQ�KDU�YDULHUW�IUD�FXS�WLO�FXS��9L�KDU�KDWW�JOHGHQ�DY�n�Y UH�WUHQHUH�IRU�PHJHW�
HQJDVMHUWH�RJ�LYULJH�EDUQ�VRP�GHW�KDU�Y UW�HQ�IU\G�RJ�IXOJW�XWYLNOLQJHQ�WLO�� 
%LOGHQH�HU�IUD�FXSHQ�L�/HNVYLN� 

-HQWHU��$OPD�-RKDQQH�5¡QQLQJ��%HQHGLFWH�+¡ODDV��7KHD�2OLQH�'DKOH��JMHVWHVSLOOHU���0D�
UHQ�7KXQJ-+DQVHQ��(OLVH�$VNMHP��0DOLQQ�.LOHQ��,GD�.ULVWLQH�'DKOH��,QJULG�0DULH�%HO�
OLQJ��,NNH�WLO�VWHGH��6RSKLH�(PHOLQ�%HUQKRII��$QQD�2YHUVNRWW�9HPXQGVWDG��0DULHOO�$Q�



�� 

 

$UQH�%DXPJDUWHQ��.LP�$QGUH�$DVHQ��9HWOH�+XVE\�$OWH��6DQGHU�0HOKXV 

7RPP\�.DQH�$DVHQ��$UQH�+ROWHQ��.DVSHU�6ROHP��6KDXQ�.HQQHWK�$DVHQ 



�� 

 

0DUNXV�+ROWHQ��0DJQXV�.YLWODQG�%U¡GUHVNLIW��(PLO�%XDQ�%HUJ��(PLOLDQ�)DUEX��
5LFKDUG�%HUJ-/DQJPR� 

 

,�WLOOHJJ�WLO�GLVVH�HU�GHW�IOHUH�DQGUH�JXWWHU�VRP�KDU�WUHQW�RJ�Y UW�PHG�GHOYLV�JMHQQRP�VH�
VRQJHQ�� 
 

7UHQHUH�VHVRQJHQ�������*HLU�6ROHP��+DQV�2ODY�5¡QQLQJ��%HQWH�)M UOL��/LQQ�-HDQHWWH�'\�
UHQGDKO��(UOHQG�)DUEX�%XDQ�RJ�0DUL�.LOHQ 



�� 

 
 
 

 

cUVPHOGLQJ�IRU�6WDGVE\JG�-HQWHU�����VHVRQJHQ������ 
9L�HU�VWROWH�DY�n�NXQQH�SUHVHQWHUH�����-VHVRQJHQV�-���VRP�KDU�EHVWnWW�DY�KHOH����
VSLOOHUH�����RJ���WUHQHUH� 
/DJHW������ 
����-HUH� 
$QQD�9LFWRULD�/DQJnV�%XDQ   7RUD�9HPXQGVWDG 
5LNNH�6ROEHUJ     1RUD�6FKHL 
(OLVH�6WRUGDKO     3LD�,VGDO�3HGHUVHQ 
7LULO�)HQVWDG 
����-HUH� 
5RQMD�)HQVWDG     0DULMD�0DJGDOHQD�5XEHVD 
6DQGUD�(PLOLH�/DQJnV�%XDQ   6DUD�%XDQ�%HUJ 
/RQH�(UV¡\EDNN     $QQH�0DULW�5HLQ 
6HOPD�6NM¡QKDXJ�$QGUHVHQ   ,QJHERUJ�'DKOH 
0DUHQ�6¡UnV     1LQD�.LOHQ 
0DOLQ�3HGHUVHQ     6RILD�+ROWHQ 
8QQL�6WRUGDKO�)RVV    ,QJULG�6WRUGDKO�)RVV 
7UHQHUH� 
5REHUW�.LOHQ     /HQD�2YHUVNRWW�9HPXQGVWDG 
0DULW�6WRUGDKO 

 

/DJHW�KDU�GHOWDWW�Sn�VDPWOLJH�FXSHU�IRU�VHVRQJHQ�� 
/¡UGDJ���������� 9DQYLNDQKDOOHQ  9L�VWLOWH�PHG���ODJ 
6¡QGDJ���������� 5nNYnJ�JUHVV  9L�VWLOWH�PHG���ODJ 
0DQGDJ���������� 6WDGVE\JG�NXQVWJUHVV 9L�VWLOWH�PHG���ODJ 
6¡QGDJ��������� )HYnJ�5HLQD�JUHVV 9L�VWLOWH�PHG���ODJ 
/¡UGDJ���������� /HNVYLN�NXQVWJUHVV 9L�VWLOWH�PHG���ODJ 
6¡QGDJ��������� /DQJVDQG�JUHVV  9L�VWLOWH�PHG���ODJ 
6LVWQHYQWH�FXS�L�5LVVD�KDU�YL�IULVNW�L�PLQQH��GD�VWRUH�QHGE¡UVPHQJGHU�I¡UWH�WLO�DW�ED�
QHQ�PLQQHW�PHU�RP�HQ�JM¡UPHEU\WLQJVDUHQD��0HQ�MHQWHQH�WRN�GHW�KHOH�PHG�JRGW�KX�
P¡U�RJ�LQQVDWVHQ�YDU�Sn�WRSS� 
 



�� 

 

'HW�KDU�Y UW�YHOGLJ�EUD�PLOM¡�RJ�RSSVOXWQLQJ�RP�ODJHW�VHVRQJHQ������RJ�GHWWH�KDU�JMRUW�
VHJ�V\QOLJ�L�PHJHW�JRGW�RSSP¡WH�EDGH�Sn�FXSHU�RJ�WUHQLQJHU��GHU�YL�VWRUW�VHWW�KDU�Y UW�ERUW�
LPRW�IXOOWDOOLJH��9L�KDU�RJVn�VHWW�DW�PDQJH�DY�VSLOOHUQH�KDU�KDWW�HW�VWRUW�KRSS�L�XWYLNOLQJHQ�
DY�IRWEDOOIHUGLJKHWHU���'HW�KDU�Y UW�HQ�NMHPSHILQ�JMHQJ�n�MREEH�PHG��PDVVH�KXPRU�RJ�HQJ�
DVMHPHQW�HWWHU�n�VSLOOH�IRWEDOO��9L�DYVOXWWHW�VHVRQJHQ�L�RNWREHU�PHG�HQ�K\JJHNYHOG�PHG�
KMHPPHEDNW�SL]]D��VQDNV�RJ�HQ�PHJHW�HQJDVMHUHQGH�TXL]�ODJHW�DY�/HQD��9HGOHJJHU�QRHQ�
ELOGHU�DY�GHQ�IORWWH�JMHQJHQ�J 
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Hilsen fra Robert, Lena 
og Marit� 
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cUVPHOGLQJ������*�� 
9L�VWDUWHW�IHOOHV�WUHQLQJHU�IRU�*����)¡GW������RJ������L�DSULO��PHG�JRGW�RSSP¡WH�KHOW�IUD�VWDU�
WHQ�DY��9L�KDU�Y UW�RSSWLO����VSLOOHUH�Sn�GHW�PHVWH�JMHQQRP�VHVRQJHQ��9L�KDU�VSLOW��¶HU�IRWEDOO�
PHG��-�-��IRUPDVMRQ�RJ�EOLWW�YHOGLJ�JRGH�Sn�XWVSLOO�EDNIUD�YLD�EDFNHQH�RJ�ODQJV�NDQWHQH�RJ�
SU¡YG�n�KROGH�IRNXV�Sn�n�KROGH�EDOOHQ�ODQJV�EDNNHQ��8WRYHU�L�VHVRQJHQ�EHJ\QWH�YL�n�VH�LQQOHJJ�
IUD�NDQWHQH��1n�PDQJOHU�YL�EDUH�VSLOOHUH�Sn�O¡S�IRUDQ�PnO� 

 

cUHWV�VSLOOHUH�KDU�Y UW�$QGUHDV�.YLWODQG�%U¡GUHVNLIW��(PLO�$QGUHDV�$VNMHP��,QJH�%M¡UYLN��
3HWWHU�*XVWDG�+HOOHVYLN��2ODXV�'DKOH��)LOLS�9nUXP�1 VV��6RQGUH�9nUXP��+nNRQ�*U¡QQLQJ��
+DDNRQ�6NMHOYDQ�9LNDQ��,YHU�1LNRODL�2OVHQ�5¡QQLQJ��0DUNXV�6NnQ¡\��2OLYHU�/LHQ�/DQJPR��
(LQDU�+ROWHQ��2OH�3HWWHU�5HQROHQ��9LNWRU�'\SDXQH��1RDK�+¡QVYLN��.ULVWLDQ�0\UHQ�)U¡VHWK�RJ�
:LOKHOP�9HPXQGVWDG 
9L�KDU�GHOWDWW�Sn���FXSHU�RJ�KDU�KDWW�WR�ODJ��6HOY�PHG�PDQJH�WDS�Vn�KDU�GH�KDWW�HWW�IDQWDVWLVN�
JRGW�KXP¡U��WLO�WLGHU�OLWW�IRU�JRGW�ষ 
7UHQHUH�KDU�Y UW��2GGEM¡UQ�'DKOH��5RQDOG�+HOOHVYLN��&DUO�+HQULN�+¡QVYLN��+DQV�2ODY�5¡Q�
QLQJ 



�� 

 
 

 

)UD�6WDGVE\JG�,/ 
+nYDUG�%¡UPDUN *U¡QQLQJ 

0DUWLQ 5RWHQ 

-RQDV )RVV 

2OH�0DUWLQ 6DQG 

7RP�6HEDVWLDQ 7¡QQHVVHQ 

�UMDQ $NVQHV 

0DUWLQ�)HQVWDG )ODWYROO 

$XGXQ +YLWVWHLQ 

0DWKLDV *U¡QQLQJ 

'DQLHO�.ULVWRIIHU (ULNVVRQ 

/RUQV )LQVHUnV 

0RUWHQ�$QGUHDV�+DOWHQ +DXJDQ 

$XJXVW /DQJPR 

,VDN +DXJHQ 

0DULXV 0DQGDO 

2VNDU�)HQVWDG .YLWK\OO 

6LPRQ�+HUPVWDG 6LPRQVHQ 

5XEHQ�$QGUp 7RUJHUVHQ 

cUVPHOGLQJ�IRU�*������� 
 

9L�VWDUWHW�VHVRQJHQ�PHG�WUHQLQJHU�L�MDQXDU�
VDPPHQ�PHG�9DQYLN�*���L�9DQYLNKDOOHQ��
9DQYLN�*���YDU�In�VSLOOHUH�RJ�¡QVNHW�n�WUH�
QH�VDPPHQ�PHG�RVV��GHWWH�WUHQLQJVVDPDU�
EHLGHW�KDU�YL�KDWW�JMHQQRP�KHOH�VHVRQJHQ�
RJ�YL�KDU�Sn�GHWWH�YLVHW�InWW�IOHUH�Sn�WUH�
QLQJ�RJ�PHG�GHW�InWW�VW¡UUH�NYDOLWHW�Sn�WUH�
QLQJHQH�L�IRUP�DY�GLIIHUHQVLHULQJ�RJ�NYDOL�
WHW�L�VSLOOVHNYHQVHU��1nU�VQ¡HQ�IRUVYDQW�
LQYLWHUWH�YL�9DQYLN�*���WLO�n�NRPPH�n�WUHQH�
PHG�RVV�Sn�6WDGVE\JGEDQHQ��GHW�KDU�Y UW�
HW�YHOGLJ�JRGW�VDPDUEHLG��EnGH�WUHQHUH�RJ�
VSLOOHU�KDU�KDWW�Q\WWH�DY��9L�KDU�EOLWW�JRGW�
NMHQW�PHG�GH�RJ�NQ\WWHW�JRGH�EnQG�WLO�JXW�
WD�L�9DQYLNDQ�� 
9L�VWDUWHW�PHG�WUHQLQJHU�XWH�Sn�EDQHQ�L�
DSULO��9L�KDU�VWRUW�VHWW�UHQW���GDJHU�L�XND�
JMHQQRP�KHOH�VHVRQJHQ� 
 
7UHQHUH�IRU�nUHW�KDU�Y UW�)UDQN�.DVVHWK�RJ�
.QXW�(LQDU�$VNLP��ODJOHGHU���L�WLOOHJJ�KDU�
-RDFKLP��-DOGR��0\UDQ�Y UW�PHG�RVV�VRP�
WUHQHU�JMHQQRP�KHOH�VHVRQJHQ��-RDFKLP�
KDU�ELVWnWW�RVV�YHG�IUDY U�RJ�Y UW�HQ�YHO�
GLJ�EUD�UHVVXUV�IRU�RVV�RJ�IRU�JXWWHQH� 
 
'H�IOHVWH�IUD�ODJHW�YDU�PHG�Sn�WUHQLQJV�
VDPOLQJ�L�6HOEX�L�IHEUXDU��GHWWH�YDU�HQ�IORWW�
KHOJ�PHG�P\H�VRVLDOW�VDPY U��DNWLYLWHWHU�
RJ�VHOYI¡OJHOLJ�HQ�JRG�GRVH�IRWEDOO� 



�� 

 
 

7U¡QGHUHQHUJLVHULHQ 
1\WW�IRU�nUHW�YDU�VHULHVSLOO�RJ��-HU�IRWEDOO��9L�YDU�L�HW�GLOHPPD�L�IRUKROG�WLO�KYRU�
PDQJH�ODJ�YL�VNXOOH�PHOGH�Sn�RJ�VLGHQ�YL�YDU�Vn�In�VSLOOHUH��HQGWH�YL�Sn�HWW�ODJ�L��-HU�
VHULHQ��'HW�YDU�EHYLVVW��RJ�YL�VSLOWH�GD�PRW�)RVHQODJ�L�*���VHULHQ��9L�VDWWH�RSS�HQ�
WXUQXV�VOLN�DW�DOOH�L�XWJDQJVSXQNWHW�VNXOOH�In�PLQLPXP����NDPSHU�WLO�VDPPHQ�RJ�WRN�
XW����VWN��WLO�KYHU�NDPS��GHWWH�JLNN�Sn�UXQGJDQJ��)RU�n�KROGH�NRQWUROO�Sn�GHWWH�KDU�
YL�EUXNW�6SRQG�WLO�n�RUJDQLVHUH�RJ�KD�RYHUVLNW�RYHU�KYHP�VRP�GHOWDU�Sn�WUHQLQJHU�RJ�
NDPSHU��'HWWH�V\QHV�YL�WUHQHUQH�KDU�Y UW�HQ�VXNVHVV� 
,�RJ�PHG�DW�YL�KDU�IOHUH�*���VSLOOHUH�HQQ�*���VSLOOHUH�P¡WWH�YL�W¡II�PRWVWDQG�JMHQ�
QRP�KHOH�VHVRQJHQ��PHQ�YL�NXQQH�QRWHUH�RVV�DW�YL�IUD�I¡UVWH�WLO�VLVWH�NDPS�KDGGH�
KHYHW�RVV�PDQJH�KDNN�RJ�VSLOWH�IOHUH�MHYQJRGH�NDPSHU�PRW�VOXWWHQ�DY�VHVRQJHQ�L�
IRUKROG�WLO�GH�I¡UVWH�NDPSHQH�L�YnUVHVRQJHQ� 
 

 
%HUJVWDGFXSHQ�����-��������� 
1\WW�IRU�nUHW�YDU�RJVn�%HUJVWDG�&XSHQ�Sn�5¡URV��'HU�VWLOWH�YL���ODJ��HWW�*���RJ�HWW�
*���ODJ��)RU�n�NXQQH�NODUH�n�VWLOOH���ODJ�GHU���OnQWH��YL���VSLOOHUH�IUD�9DQYLN�*����'HW�
YDU�6QRUUH�)MHOOYLNnV��0RUWHQ�7U¡HQ��0DJQXV�0\UDEDNN�RJ�7RU�.ULVWLDQ�+RYVWHLQ�6 W�
KHU� 
'HWWH�EOH�HQ�VNLNNHOLJ�SRVLWLY�RSSOHYHOVH�IRU�JXWWD��'H�KDGGH�LNNH�YXQQHW�QRHQ�NDP�
SHU�L�VHULHQ�I¡U�GH�GUR�RSSRYHU�RJ�KDGGH�ODYH�VNXOGUH��'D�EOH�GHW�HQ�VNLNNHOLJ�ERRVW�
IRU�GH�n�VOn�E\ODJ��J 



�� 

(DW��0RYH��6OHHS�&XS 
3n�WDPSHQ�DY�VHVRQJHQ�GHOWRN�YL�Sn�HQ�IXNWLJ��NDOG�RJ�JM¡UPHWH�RSSOH�
YHOVH�Sn�(DW��0RYH�6OHHS�&XS�Sn�/DQJVDQG�JUHVVEDQH�L�UHJL�5LVVD�)RWEDOO��
,NNH�DOOH�HU�PHG�Sn�ELOGHW��GD�KMHPUHLVH�RJ�GXVM�IULVWHW�PHU�HQQ�n�EOL�
LJMHQ�WLO�SUHPLHXWGHOLQJHQ�J 
 
2SSVXPPHULQJ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
+RYHGIRNXVHW�KDU�RJVn�L�nU�Y UW�SRVLVMRQHULQJ�Sn�EDQHQ�PHG�RJ�XWHQ�EDOO�
VDPW�SDVQLQJ�RJ�PRWWDN�RJ�EDOONRQWUROO�JHQHUHOW��9L�KDU�EUXNW�HQ�JRG�GHO�
WLG�Sn�n�In�RSSPHUNVRPKHWHQ�WLO�JXWWHQH�Sn�WUHQLQJHU�RJ�PHQHU�YL�KDU�
VHWW�HQ�EHGULQJ��PHQ�KDU�IRUWVDWW�P\H�n�Jn�Sn��3n�NDPS�KDU�JXWWD�DEVR�
OXWW�KHYHW�VHJ�RJ�YL�VHU�NRQNXUUDQVHLQVWLQNWHW�NRPPH�IUHP�WLO�IOHUH�DY�
JXWWHQH� 
�YHOVHQH�YL�KDU�EUXNW�HU�KHQWHW�IUD�ZZZ�WUHQLQJV¡NWD�QR�RJ�L�VWRU�JUDG�
¡YHOVHU�WLOSDVVHW�IHUGLJKHWVQLYn�� 
9L�KDU�GLIIHUHQVLHUW�PHU�Sn�WUHQLQJHQ�Qn�HQQ�I¡U�RJ�GHW�VHU�YL�KDU�O¡IWHW�
DOOH�WLO�HW�EHGUH�QLYn�� 
(WWHU�VHVRQJHQ�IRUWVDWWH�YL�n�WUHQH�VDPPHQ�PHG�9DQYLN�*���RJ�GHW�KDU�
Y UW�YHOGLJ�EUD��9L�WRN�WUHQLQJVIUL�L�GHVHPEHU�� 
9L�DYVOXWWHW�YnUVHVRQJHQ�PHG�LV�Sn�VLVWH�WUHQLQJ�I¡U�VRPPHUIHULHQ��RJ�
EUXNWH�SHQJHU�YL�KDGGH�WMHQW�Sn�NDIIH��VDIW�RJ�NDNHVDOJ�Sn�KMHPPHNDP�
SHU�WLO�DYVOXWQLQJ�Sn�5XVK�WUDPSROLQHSDUN�RJ�SL]]D�Sn�(JRQ�SULQVHQ��'HW�
YDU�QDWXUOLJYLV�HQ�VWRU�VXNVHVV��'HWWH�PHG�JRG�KMHOS�IUD�IRUHOGUHJUXSSD�
RJ�(OLVDEHWK�) WWHQ�6FKHL�L�VSLVVHQ�J 
7UHQHUH�*������� 
-RDFKLP��)UDQN�RJ�.QXW�(LQDU� 
 



�� 

cUVPHOGLQJ�6WDGVE\JG�-������� 
 

,�O¡SHW�DY�VHVRQJHQ�������+DU����MHQWHU�GHOWDWW�Sn�WUHQLQJ�RJ�NDPSHU�����VWN�����
-nUJDQJ����VWN�����-nUJDQJ�RJ���OnQWH�VSLOOHUH�WLO�LQWHUQNDPSHU�RJ�WUHQLQJHU�IUD�
�����nUJDQJHQ� 

(DW�PRYH�VOHHS�FXS�Sn�/DQJVDQG 
,�nU�VRP�L�IMRU�GHOWRN�MHQWHQH�Sn�IHOOHV�VRVLDO�RJ�WUHQLQJVVDPOLQJ�L�6HOEX��(W�WLOWDN�
VRP�EOH�HW�VWRUW�O¡IW�IRU�n�In�MHQWHQH�PHU�VDPPHQVYHLVHW�RJ�VRP�ELGUR�WLO�DW�VDP�
KROG��ODJPRUDO�RJ�IRWEDOO�KDU�VWnWW�L�IRNXV�JMHQQRP�KHOH�nUHW� 
 
9L�VWLOWH�PHG�WR��HU�ODJ�L�VHULHQ��PHQ�LNNH�XWHQ�DW�YL�EOH�Q¡GW�WLO�n�OnQH�VSLOOHUH�
PHOORP�KYHUW�ODJ�WLO�NDPSHQH��,�LQWHUQNDPSHQH�PnWWH�YL�OnQH���VSLOOHUH�IUD�-����
9DOJHW�RP�n�VWLOOH�PHG���ODJ�L�VHULHQ�EOH�WDWW�IRU�n�XQQJn�PDQJH�LQQE\WWHUH�L�KYHU�
NDPS��9nUH�PRWVWDQGHUH�XQGHU�VHVRQJHQ�YDU�/HNVYLN���RJ�/HNVYLN����cIMRUG���
RJ�cIMRUG����)RVHQ���UODQG��5LVVD��+,/�),/�6WM¡UQD��2SSJM¡UHQH�PRW�cIMRUG�YDU�



�� 

WHWWH�NDPSHU�RJ�PRW�VOXWWHQ�DY�VHULHQ�NQDNN�RJVn�MHQWHQH�NRGHQ�DY�n�VSLOOH�IRW�
EDOO�VRP�ODJ��'HW�YDU�nUHWV�K¡\GHSXQNW�IRU�RVV�L�WUHQHUWHDPHW�L�VHULHQ� 
,�nU�IDOW�YDOJHW�Sn�6NDQGLDFXS��'HWWH�VNXOOH�YLVH�VHJ�Sn�PDQJH�PnWHU�n�EOL�HQ�
¡\HnSQHU�IRU�MHQWHQH�RJ�IRU�WUHQLQJVWHDPHW��-HQWHQH�VSLOWH�PRW�UHQH����nUVODJ�
RJ�YL�ILNN�PHG�RVV�HQ�VHLHU��WR�XDYJMRUWUHVXOWDW�RJ�WR�WDS��KYRUDY�HW�YDU�NQH�
SHQW��,QQVDWVHQ�Sn�EDQHQ�XQGHU�GHQQH�FXSHQ�VDWWH�VWDQGDUGHQ�IRU�KYRU�P\H�YL�
PnWWH�JL�DY�RVV�VHOY�XWH�Sn�EDQHQ�RJ�MHQWHQH�WRN�PHG�VHJ�HUIDULQJHQ�XWRYHU�L�
K¡VWVHVRQJHQ��,�WLOOHJJ�WLO�VHULH�RJ�6NDQGLDFXS�PHOGWH�YL�RJVn�Sn�WR�ODJ�WLO�(DW�
PRYH�VOHHS�FXS�Sn�/DQJVDQG� 

7UDGLVMRQHQ�WUR�YDU�IRUKROGHQH�XQGHU�HPV-FXSHQ�VOLN�GHQ�DOOWLG�KDU�Y UW� 

6HVRQJHQ������KDU�Y UW�SUHJHW�DY�HQ�JMHQJ�MHQWHU�VRP�KDU�RSSOHYG�RSSWXUHU�
RJ�QHGWXUHU��'H�KDU�O UW�n�NULJH�L�KYHU�NDPS��VDPW�YLNWLJKHWHQ�DY�n�VWn�VDP�
PHQ�VRP�HW�ODJ�L�PHGYLQG�RJ�PRWYLQG�� 
-HQWHQH�KDU�KDWW�HQ�JRG�UHLVH�XWYLNOLQJVPHVVLJ�VRP�IRWEDOOVSLOOHUH�RJ�VRP�VW¡W�
WHVSLOOHUH�WLO�KYHUDQGUH��5HVXOWDWHQH�YnUH�KDU�Y UW�JRGH�PRW�VSLOOHQGH�ODJ�RJ�
OLWW�YDULDEHOW�PRW�I\VLVNH�ODJ��-HQWHQH�KDU�NMHPSHW�JRGW�RJ�Sn�K¡VWHQ�NRP�RJVn�
ILQVSLOOHW�RIWHUH�RJ�RIWHUH�WLO�V\QH�L�NDPSHQH�YnUH��'H�IRUHVDWWH�KDU�GHOWDWW�MHYQW�
RJ�WUXWW�Sn�YnUH�KMHPPHNDPSHU�RJ�YL�KDU�KDWW�PDQJH�WLOVNXHUH�Sn�KMHPPHNDP�
SHQH�YnUH��'HW�JOHGHU�YL�RVV�P\H�RYHU��)RUHOGUHQHV�VW¡WWH�IUD�VLGHOLQMHQ�KDU�KDWW�
JRG�EHW\GQLQJ�IRU�MHQWHQH� 
 
3HQJHQH�IUD�NLRVNVDOJHW�XQGHU�KMHPPHNDPSHQH�YnUH�EOH�EUXNW�WLO�HQ�DYVOXW�
QLQJVNYHOG�PHG�ERZOLQJ�L�%MXJQ��'HW�EOH�HQ�PRUVRP�RJ�JRG�DYVOXWQLQJ��IRU�HQ�
PRUVRP�RJ�PHJHW�JRG�JMHQJ�PHG�MHQWHU�� 
 



�� 

*����VWDUWHW�WUHQLQJHQH�L�9DQYLNDQKDOOHQ�HWWHU�MXO��)UHP�WLO�SnVNH�KDGGH�YL�
WR�WUHQLQJHU�L�9DQYLNDQKDOOHQ�RJ�HQ�WUHQLQJ�L�6WDGVE\JG�6SDUHEDQNKDOOHQ� 
7RWDOW�YDU����VSLOOHUH�LQQRP�ODJHW�O¡SHW�DY�VHVRQJHQ��IRUGHOW�Sn����VWN�
����-�RJ����VWN������PRGHOOHU�� 
 
+HOJD��-����IHEUXDU�GHOWRN�*���Sn�IHOOHV�WUHQLQJVVDPOLQJ�L�6HOEX�VDPPHQ�
PHG�GH�DQGUH�DOGHUVEHVWHPWH�ODJHQH�L�NOXEEHQ��)RNXV�Sn�VRVLDOW�VDPY U�
RJ�LQNOXGHULQJ��'HWWH�HU�HQ�RUGHQWOLJ�NLFN�VWDUW�Sn�VHVRQJHQ�KYRU�RJVn�
KYHUW�ODJ�EOLU�PHUH�NMHQW�RJ�VDPPHQVYHLVHW��6SHVLHOW�EUD�PHG�WDQNH�Sn�DW�
YL�KDU�VSLOOHUH�WUHQHUH�RJ�ODJOHGHUH�IUD�EnGH�6WDGVE\JG�RJ�9DQYLN��*XWWH�
QH�VWRUNRVWH�VHJ�PHG�EOD��¡NVHNDVW��FXUOLQJ��NODWULQJ�RJ�VHOYI¡OJHOLJ�IRW�
EDOOVSLOOLQJ� 
 
 

cUVPHOGLQJ�6WDGVE\JG�9DQYLN�*������� 
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/¡UGDJ���PDUV�VWLOWH�YL�PHG�WUH�ODJ�Sn�9DQYLNDQ�,QGRRU��+HU�EOH�GHW�VSLOW�
MHYQH�RJ�JRGH�NDPSHU��9L�NRP�YLGHUH�PHG�HW�ODJ�WLO�VHPLILQDOHQ��GHU�EOH�
GHW�GHVVYHUUH�WDS��(QGWH�WLO�VOXWW�Sn�IMHUGHSODVV� 
 
���PDUV�KDGGH�EnGH����RJ����PRGHOOHQH�WUHQLQJVNDPSHU�PRW�KHQKROGVYLV� 

6WDGVE\JG�'DPHU�RJ�-����/LWW�XWIRUGUHQGH�EDQHIRUKROG�� 
 

���PDUV�GHOWRN����PRGHOOHQH�Sn�*MHQVLGLJH�2UNOD�&XS�Sn�2UNDQJHU��+HU�

EOH�GHW�HWW�W¡IW�P¡WH�PHG���HU�IRWEDOO��5HVXOWDWPHVVLJ�YDU�GHW�LNNH�Vn�LOOH��
PHQ�VSLOOHW�IXQJHUWH�YHOGLJ�GnUOLJ��'HW�PnWWH�KMHP�RJ�WUHQHV�Sn�VWRU�EDQH�� 

9L�VWLOWH�PHG�HW�ODJ�L�%'2�VHULHQ�*����HU��KHU�VSLOWH����nULQJHQH��RJ�HW�
ODJ�L�%'2�VHULHQ�*�����GLYLVMRQ���HU�VHULHQ�EOH�VSLOW�Sn�)RVHQ��PHQV���HU�
YDU�L�7URQGKHLP�RJ�RPHJQ� 
*���JLNN�IUD�n�OLJJH�QHGHUVW�Sn�WDEHOOHQ�L�YnUVHVRQJHQ�WLO�n�EOL�GH�EHVWH�SR�
HQJ�SOXNNHUQH�L�K¡VWVHVRQJHQ��'HW�EOH�MREEHW�P\H�PHG�IRUPDVMRQHU�RJ�
KYRU�GH�VNXOOH�O¡SH��7RN�OLWW�WLG�I¡U�GH�IRUVWRG�UROOHQH��PHQ�GD�GHW�O¡VQHW�
EOH�YL�YDQVNHOLJ�n�VSLOOH�PRW��9L�VOHW�PHG�P\H�VNDGHU�GH�I¡UVWH�PnQHGHQH��
PHQ�GHW�EHGUHW�VHJ�XWRYHU�VHVRQJHQ� 
 
 
 

 



�� 

)¡UVWH�VHULHNDPS�IRU�*���YDU�PRW�6NDXQ���DSULO��GHW�EOH�HQ�UHDO�NDOG�
GXVM�PHG�WDS��-���0HQ�YL�KDGGH�JRG�IUDPJDQJ�XWRYHU�YnUHQ�RJ�VWRG�WLO�
VOXWW�LJMHQ�PHG�IHP�WDS�RJ�ILUH�VHLHUH�HWWHU�YnUVHVRQJHQ��)RU�GH�IOHVWH�
YDU�GHW�I¡UVWH�P¡WH�PHG���HU�IRWEDOO��9L�KDGGH�VWRU�SURJUHVMRQ�L�UROOH�
IRUVWnHOVH�RJ�VSLOOHP¡QVWHU�L�O¡SHW�DY�VHVRQJHQ� 
,�K¡VWVHVRQJHQ�GUR�YL�LODQG�IMHUGHSODVVHQ�L�JUXSSD�YnU��PHG�VDPPH�
SRHQJVXP�VRP�6WULQGKHLP�Sn�WUHGMH��NXQ�PHG�OLWW�GnUOLJHUH�PnOIRU�
VNMHOO� 
 
����MXQL�VDWWH�YL�RVV�Sn�EXVVHQ�VDPPHQ�PHG�-���PHG�NXUV�IRU��VWHU�
VXQG�RJ�6WRUVM¡FXS��cUHWV�K¡\GHSXQNW��9L�EOH�LQQORVMHUW�Sn��YUH�:DU�
JHQWLQVNROHQ��PLGW�L�VHQWUXP�� 
*���KDYQHW�L�SXOMH�PHG�$VWRU��9XNX�RJ�,QGHU¡\��9L�VSLOWH�JRGH�
NDPSHU��PHQ�PDUJLQHQH�YDU�GHVVYHUUH�LNNH�Sn�YnU�VLGH��(QGWH�WLO�VOXWW�
Sn�WUHGMH�SODVV�L�JUXSSD�� 

 

'HW�EOH�nWWHGHOVILQDOH�L�%-VOXWWVSLOOHW�PRW�%XYLN��HQGWH�PHG�WDS��-���RJ�
HYHQW\UHW�YDU�GHVVYHUUH�RYHU�IRU����nULQJHQH�� 

*���KDYQHW�L�HQ�NQDOOW¡II�SXOMH�PHG�
6WHLQNMHU��%\nVHQ�RJ�6WM¡UGDOV-
%OLQN��'HW�UHVXOWHUWH�L�WUH�VWUDNH�WDS��
0HQ�YL�ILNN�Q\H�VMDQVHU�WLO�n�YLVH�RVV�
IUHP�L���GHOV�ILQDOHQ�L�%�VOXWWVSLOOHW��
'D�VSLOWH�YL�YHOGLJ�EUD�RJ�YDQW�WLO�
VOXWW��-��RYHU�+HLPGDO��,��GHOV�ILQD�
OHQ�YDQW�YL��-��RYHU�,QGHU¡\��%nGH�
VSLOOHUH��WUHQHUH��ODJOHGHUH�RJ�IRUHOG�
UH�VDWWH�VWRU�SULV�Sn�GLVVH�RSSWXUHQH��
0HQ�WLO�VOXWW�VWUDNN�LNNH�NUHIWHQH�WLO�
OHQJHU��RJ�YL�PnWWH�VH�RVV�VOnWW�DY�
,).��VWHUVXQG�L�NYDUWILQDOHQ���-���
��VWHUVXQG�YDQW�WLOVOXWW�%-
VOXWWVSLOOHW�� 
 



�� 

 

'HW�EOH�RJVn�WLG�WLO�P\H�VRVLDOW�VDPY U�O¡SHW�DY�XND��'HW�EOH�WXU�L�6WRUVM¡ED�
GHW��UHVWDXUDQW�EHV¡N�PHG�SL]]D�RJ�EUXV��PDQJH�WULYHOLJH�PnOWLGHU�Sn�ODJOH�
GHU�URPPHW�PHG�KMHPPHEDNW�EU¡G�RJ�KHLLQJ�Sn�GH�DQGUH�ODJHQH� 

$YVOXWWHW�VHVRQJHQ�PHG�n�GHOWD�Sn�IXWVDO�WXUQHULQJD��+HLPGDO�,QGRRU��9L�
VWLOWH�PHG�WR�ODJ��'HW�HQH�ODJHW�WDSWH�WR�NDPSHU�RJ�YDQW�HQ��'HW�DQGUH�ODJHW�
EOH�QXPPHU�WR�L�VLQ�SXOMH��PHG�WR�VHLHUH�RJ�HW�WDS�RJ�JLNN�GHUPHG�YLGHUH�WLO�
��GHOV�ILQDOH��'HQ�WDSWH�YL�YHOGLJ�NQHSHQW��-��IRU�.DWWHP� 
 
,�O¡SHW�DY�VHVRQJHQ�KDU�IRUHOGUH�YHOYLOOLJ�VWLOW�RSS�VRP�VMnI¡UHU�RJ�NDNHED�
NHUH��7DNN�IRU�GHW��,�WLOOHJJ�KDU�YL�KDWW�YDVNLQJ�DY�JDUGHUREHQH�L�K¡VWVH�
VRQJHQ��3HQJHQH�YL�KDU�InWW�LQQ�EOH�EUXNW�WLO�EHWDOLQJ�DY�HJHQDQGHO�WLO�6WRU�
VM¡FXS��IUXNW�I¡U�NDPSHQH��RJ�DYVOXWQLQJ�Sn�PXVHHW�.\VWHQV�$UY�PHG�SL]�
]D�RJ�IRWEDOONDPS� 
 
6SLOOHUH�VRP�PHGYLUNHW�Sn�nUHWV�6WDGVE\JG�9DQYLN�*��� 
/HRQ�+LQGUXP�'DKO��-¡UJHQ�9DQJHQ��(ONLQ�7¡QQHVHQ��+HQULN�9DDUKHLP�
%URYROG��-RQ�3HGHU�1\HQJ��+HQQLQJ�6NMHOYDQ�9LNDQ��-XOLDQ�+¡QVYLN��
6RQGUH�6YDUKROW��2VNDU�2OGUHQ��6LQGUH�.RUSDQ��1HGDV�%DOVWDG��.DVSHU�
:LN��6LYHUW�5RWHQ��(LULN�'\SYLN��0DWKLDV�.DVVHWK��0DUWLQ�%U¡GUHVNLIW��
.DUO�&RUQHOLXV�6FKHL��-RKDQQHV�*U¡QQLQJ��0DULXV�.��(UV¡\EDNN��6DQGHU�
9DOVWDG��0RQV�9RUSYLN�6NUDDVWDG��$NVHO�.YLWK\OO�+DXJHQ��3DWULN�7U¡D-
6WRUGDKO��/XNDV�+DPPHUQHV��$GULDQ�0DOXP�6XQGH��+HQULN�0\UDEDNN��
$OIUHG�.YHQGVHW��2OLYHU�9LNHQ�1HHUJnUG�RJ�+DQV�$QGUHDV�9��6XQG� 
 
7UHQHUH� 
�UMDQ�'DKO��5RDU�'\SYLN��)UDQN�.DVVHWK��%M¡UQ�(ULN�9DQJHQ��&DUO�+HQULN�
+¡QVYLN��5RQQ\�+HQULNVHQ�RJ�+HLGL�,��.MHOGVOL�(UV¡\EDNN� 



�� 

cUVPHOGLQJ�6WDGVE\JG�-������� 
 

9L�WMXYVWDUWHW�����-VHVRQJHQ�PHG�WUHQLQJHU�L�6WDGVE\JG�6SDUHEDQNKDOOHQ�
DOOHUHGH���QRYHPEHU�L�������,�MDQXDU������VWDUWHW�YL�L�WLOOHJJ�RSS�PHG�WUH�
QLQJHU�L�9DQYLNKDOOHQ� 
,�VWDUWHQ�Sn�IHEUXDU�JMHQQRPI¡UWH�YL�HQ�WUHQLQJVNDPS�PRW�5LVVD�-���
�VHLHU���I¡U�YL�L�KHOJD���-���IHEUXDU�UHLVWH�WLO�6HOEX�Sn�WUHQLQJVVDPOLQJ�VDP�
PHQ�PHG�FD���VWN�DQGUH�VSLOOHUH�IUD�6WDGVE\JG�RJ�9DQYLNDQ�� 
(Q�IORWW�WXU�PHG�PDQJH�IRUVNMHOOLJH�DNWLYLWHWHU�RJ�GHW�VRVLDOH�IHOOHVVNDSHW�L�
IRNXV��6WDGVE\JG�-���ILNN�Sn�OLQMH�PHG�GH�DQGUH�ODJHQH�GH�EHVWH�VNXVVPnO�
EnGH�IUD�DUUDQJ¡U�DY�WUHQLQJVVDPOLQJHQ�RJ�ORNDOEHIRONQLQJ�� 

6¡QGDJ���PDUV�GHOWRN�YL�Sn�9DQYLNDQ�
,QGRRU��I¡U�YL�L�DSULO�EHJ\QWH�PHG��VWN�
XWHWUHQLQJHU�SHU�XNH�Sn�6WDGVE\JG�.XQVW�
JUHVV� 
���DSULO�YDU�GHW�NODUW�IRU�VHULHnSQLQJ�PRW�
/HNVYLN�-����6WDGVE\JG�-���VSLOWH��HU-
IRWEDOO�L�)RVHQ-VHULH��GHU�YL�P¡WWH�cIMRUG��
�UODQG��)RVHQ��2VHQ�6WHLQVGDOHQ��5LVVD�
RJ�/HNVYLN��VRP�LPLGOHUWLG�WUDNN�ODJHW�
XWSn�K¡VWHQ�� 

.ODWUHYHJJ�L�6HOEX� 

,�MXQL�EOH�HQ�WUHQLQJV¡NW�E\WWHW�XW�PHG�HQ�VRVLDO�KDSSHQLQJ��1RUD�/��6ROOLH�
ED�KHOH�ODJHW�KMHP�WLO�VHJ�Sn�JnUGHQ�.MHUNQHVHW�YHG�6WRUYDWQHW��'HW�EOH�HQ�
NRUW�IRWEDOO¡NW��EDGLQJ��XK¡\WLGHOLJ�NRQNXUUDQVHU�RJ�LNNH�PLQVW��EURZQLHV�
RJ�LV�� 



�� 

6WRUVM¡FXS�L��VWHUVXQG���MXOL�-���MXOL 
'HWWH�YDU�QRN�K¡\GHSXQNWHW�IRU�6WDGVE\JG�-���L�������/DJHW�YnUW�EHVWRG�
KRYHGVDNHOLJ�DY���nUV�-��-VSLOOHUH��KYLONHW�EHW¡G�DW�VSLOOHUQH�ILNN�W¡IIH�NDP�
SHU�L�KMHPOLJ�VHULH�PRW�ERUWLPRW�UHQH���-nUVODJ��9L�EHVWHPWH�RVV�GHUIRU�n�
PHOGH�RSS�ODJHW�L���nUV-NODVVHQ�Sn�6WRUVM¡FXS��'HW�EHW\GGH�DW�YL�PnWWH�V¡NH�
GLVSHQV�IRU�GH�WR���nULQJHQH�Sn�ODJHW��,�WLOOHJJ�KDGGH�YL�PHG�RVV��VWN�
��nULQJHU� 
(WWHU�YDULHUHQGH�UHVXOWDWHU�L�YnUVHVRQJHQ�YDU�GHW�LQJHQ�VRP�KDGGH�VWRUH�IRU�
YHQWQLQJHU�UHVXOWDWPHVVLJ�Sn�FXSHQ��0HQ�YHG�n�VWLOOH�L���nUV-NODVVHQ�ILNN�
MHQWHQH�MHYQ�I\VLVN�PRWVWDQG��RJ�VSLOWH�JRGH��MHYQH�NDPSHU��6RP�QU���L�
JUXSSHVSLOOHW��HQGWH�YL�RSS�L�%-VOXWWVSLOOHW� 
+RPPHOYLN�EOH�EHVHLUHW�PHG��-��L���GHOVILQDOHQ��.MHPSHJ¡\��1n�YDU�DOOH�
HQLJH�RP�DW�MHQWHQH�NXQQH�Y UH�VWROWH�DY�HQ�SODVV�L�NYDUWILQDOH��RJ�DW�GHWWH�
PnWWH�VHV�Sn�VRP�HQ�ERQXV�� 
.YDUWILQDOHQ�EOH�VSLOW�NO����Sn�IUHGDJ�NYHOG��0RWVWDQGHU�YDU�6YHUUH�,/����
'HW�EOH�QRN�HQ�MHYQ�NDPS����0HQ�MHQWHQH�NMHPSHW�VHJ�WLO��-��VHLHU��RJ�VHPL�
ILQDOH�YDU�HW�IDNWXP��7DQNHQ�RP�ERQXV�EOH�ODJW�WLO�VLGH��RJ�PXOLJKHWHQ�WLO�n�
YLQQH�%-VOXWWVSLOOHW�PHOGWH�VHJ��� 
'HW�WHWWH�NDPSSURJUDPPHW�EHJ\QWH�n�W UH�Sn�NUHIWHQH��PHQ�MHQWHQH�PRELOL�
VHUWH�WLO�VHPLILQDOH�PRW�6YHUUH�,/¶V�/DJ��DOOHUHGH�O¡UGDJV�PRUJHQ�NO������� 
6YHUUH�,/���PnWWH�LPLGOHUWLG�GHOH�VNMHEQH�PHG�6YHUUH�,/����RJ�VH�VHJ�VOnWW�
DY�6WDGVE\JG�-���PHG��-���� 
67$'6%<*'�9$5�./$5�)25�),1$/(1� 
(WWHU�n�KD�MXEOHW�OLWW��EOH�IRNXVHW�UHWWHW�PRW�UHVWLWXVMRQ�RJ�ILQDOH�PRW�*URQJ�
,/�DOOHUHGH�NO����VDPPH�GDJ� 
)LQDOHQ�EDU�SUHJ�DY�VOLWQH�MHQWHU�Sn�EHJJH�ODJ��VRP�KDGGH�VSLOW�PDQJH�NDP�
SHU�Sn�In�GDJHU��,QJHQ�DY�ODJHQH�ILNN�KXOO�Sn�E\OOHQ��RJ�PHG�VWLOOLQJHQ��-��
YHG�IXOOWLG�VNXOOH�YLQQHUHQ�NnUHV�Sn�VWUDIIHVSDUNNRQNXUUDQVH����6OLWQH�KRGHU�
RJ�EHQ�WLO�WURVV��6WDGVE\JG-MHQWHQH�JLNN�VHLUHQGH�XW�DY�HQ�WKULOOHU�DY�HQ�
VWUDIIHVSDUNNRQNXUUDQVH��'HW�UHVXOWHUWH�VHOYI¡OJHOLJ�L�PDVVH�JOHGHVWnUHU��
MXEHO�RJ�NOHPPLQJ���(Q�K UOLJ�RSSOHYHOVH�IRU�VSLOOHUH��IRUHOGUH�Sn�VLGHOLQ�
MHQ��WUHQHUH�RJ�KHLHQGH�NOXEENDPHUDWHU�� 



�� 

.DPSHQH�L�VOXWWVSLOOHW�EOH�MHYQH�RJ�WHWWH��PHQ�YnUH�MHQWHU�NODUWH�DOWVn�JDQJ�
HWWHU�JDQJ�n�NMHPSH�UHVXOWDWHW�L�VLQ�IDY¡U��(Q�VWRU�SUHVWDVMRQ�DY�MHQWHQH��6HL�
HUHQ�EOH�RJVn�RPWDOW�RYHU�HQ�WR-VLGHUV�DUWLNNHO�L�)RVQD-)RONHW�� 
'HW�OHYQHV�LQJHQ�WYLO�RP�DW�RSSKROGHW�L��VWHUVXQG�YDU�HQ�IDQWDVWLVN�RSSOH�
YHOVH�IRU�MHQWHQH��EnGH�VRVLDOW�RJ�UHVXOWDWPHVVLJ��'HW�HU�RJVn�JOHGHOLJ�DW�DOOH�
MHQWHU�I¡OHU�DW�GH�ELGUR�IUD�VWDUW�WLO�VOXWW�L�WXUQHULQJHQ� 
8WRYHU�VRPPHUHQ�ILNN�MHQWHQH�LQVSLUHUHQGH�EHV¡N�Sn�WR�WUHQLQJHU��%M¡UQ�
)URGH�6WUDQG��PHG�EDNJUXQQ�IUD�EOD��6WU¡PVJRGVHW�7RSSIRWEDOO��KROGW�HQ�
¡NW�IRU�ODJHW��PHQV�7KHD�6RILH�)MHOGY U�RJ�$JQHWH�(UV¡\EDNN�IUD�-���GHO�
WRN�Sn�HQ�DQQHQ�¡NW��3n�WDPSHQ�DY�GHQ�HQH�WUHQLQJHQ�GXNNHW�RJVn�,QJD�0D�
ULH�+¡VWRQ�RSS��+XQ�JD�UnG�RJ�LQVSLUDVMRQ�WLO�HQ�O\GK¡U�-��-JMHQJ��7RSS� 
,�DXJXVW�EOH�KHOH�ODJHW�Sn�Q\WW�EHGG�PHG�KMHP�WLO�1RUD�Sn�.MHUNQHVHW��1n�
YDU�GHW�NODUW�IRU�XK¡\WLGHOLJH�NRQNXUUDQVHU��GDQV�RJ�VDQJ��(W�YLNWLJ�ELGUDJ�
IRU�n�XQGHUVW¡WWH�GHQ�JRGH�VWHPQLQJHQ�L�ODJHW� 

6HLHU�6WRUVM¡FXS� 



�� 

 
.MHUNQHVHW� 

6RP�WLGOLJHUH�QHYQW��EDU�YnUVHVRQJHQ�L�KMHPOLJ�VHULH�SUHJ�DY�YDULHUHQGH�UH�
VXOWDWHU��0HQ�MHQWHQH�WRN�VWDGLJ�YHNN�Q\H�VWHJ��RJ�VHLHUHQ�L�%-VOXWWVSLOOHW�Sn�
6WRUVM¡FXS�IXQJHUWH�VRP�HQ�³ERRVW´��0HG�VSLOOHQGH�IRWEDOO��SUHJHW�DY�LQQVDWV�
RJ�MHQWHU�VRP�WDU�DQVYDU��HQGWH�K¡VWVHVRQJHQ�XWHQ�WDS� 



�� 

+¡VW�YV��
9nU� 
 
6HVRQJ�
HQ�EOH�
UXQGHW�
DY�PHG�
EHV¡N�
Sn�SL]�

]DUHVWDXUDQW�RJ�OHLN�L�EDVLVKDOOHQ�L�5LVVD� 
6HVRQJHQ������YDU�SUHJHW�DY�JRGW�KXP¡U��RJ�HQ�GLVLSOLQHUW��O UHYLOOLJ��HQJD�
VMHUW��VDPPHQVYHLVHW�RJ�LQNOXGHUHQGH�VSLOOHUJUXSSH��7UHQHUH�YLO�RJVn�WDNNH�
IRUHOGUH�RJ�RSSPDQQ�7RYH�/HLNYDQJ�VRP�KDU�VWLOW�RSS�IRU�ODJHW� 
6SLOOHUH�VRP�PHGYLUNHW�Sn�nUHWV�6WDGVE\JG�-��� 
����-PRGHOOHU��7RUD�'DKOH�RJ�,QJHU�(OLVH�*U¡QQLQJ 
����-PRGHOOHU���(PPD�6��$VNMHP��-XOLD�+��)DOQHV��6DUDK�%��)O\W¡U��$QGUHD�
*U¡QQLQJ��.DMD�$��+��/DUVHQ��+DQQD�(��0RHQ��-XOLH�%XDQ�2VHQ��9LNWRULD�
%XDQ�2VHQ��/HD�-��'��6FKHL��0DUL�6NUDDVWDG��2GD�-��9��6NUDDVWDG��1RUD�/��
6ROOLH�RJ�6WLQH�6¡UnV 
����-PRGHOOHU��KRVSLWDQWHU���(OLQH�6DQG�RJ�.ULVWLQ�7U¡HQ 
 

7UHQHUH� 
2OD�6¡UnV��-¡UQ�7HUMH�*U¡QQLQJ�RJ�6WLDQ�2VHQ 



�� 
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cUVPHOGLQJ�������9DQYLN�6WDGVE\JG�*�� 
9L�VWDUWHW�RSS�VHVRQJHQ�L�MDQXDU�PHG���WUHQLQJHU�SU�XNH����L�9DQYLNDQKDOOHQ�RJ���L�6WDGV�
E\JGKDOOHQ�����WLO�����IHEUXDU�YDU�YL�Sn�GHQ�WUDGLVMRQHOOH�WUHQLQJVVDPOLQJ�L�6HOEX��'HQ�I¡UVWH�
WHVWHQ�DY�QLYnHW�ILNN�YL����PDUV�L�9DQYLNDQ�,QGRRU��9L�OnQWH���VSLOOHUH�IUD�*���RJ�GHOWH�JUXS�
SD�L���ODJ���,�LQQOHGHQGH�NDPSHU�ILNN�YL���VHLUH�Sn���NDPSHU��RJ�DOOH���ODJHQH�JLNN�WLO�NYDUWIL�
QDOHU��'HU�EOH�HWW�ODJ�VOnWW�XW��PHQV�GH�DQGUH���JLNN�YLGHUH�RJ�P¡WWHV�L�VHPLILQDOHQ��'HUPHG�
ILNN�YL�HWW�ODJ�L�ILQDOHQ�RJ�HWW�L�EURQVHILQDOHQ��'HU�EOH�GHW�WLO�VOXWW�WDS�Sn�EHJJH�ODJHQH��PHQ�
HWWHU�HQ�VWUnOHQGH�LQQVDWV� 
 
����PDUV�JLNN�GHQ�I¡UVWH�NDPSHQ�L�2%26FXS��ERUWHNDPS�PRW�7U\JJ�/DGH���9L�WRN�GHQ�VRP�
HQ�WUHQLQJVNDPS�GHU�DOOH�VSLOOHUQH�ILNN�SU¡YH�VHJ�L�IRUVNMHOOLJH�SRVLVMRQHU��/LNHYHO�ILNN�YL�HQ�
PHJHW�IRUWMHQW���-��VHLHU�PRW�IRUKnQGVIDYRULWWHQ�L�JUXSSD��'H�QHVWH���NDPSHQH�L�LQQOHGHQGH�
UXQGH�JD�NODUH�VHLHUH�PRW��UODQG�RJ�.O EX��RJ�WLO�VDPPHQ����-���L�PnOIRUVNMHOO�HWWHU���NDP�
SHU� 
 
,�VHULHQ�KDGGH�YL����VSLOOHUH�WLOJMHQJHOLJ�Vn�YL�VWLOWH�PHG�HWW���¶HU�ODJ�L���GLYLVMRQ�RJ�HWW��¶HU�
ODJ�� 
�¶HU�ODJHW�VSLOWH����NDPSHU�RJ�GHW�EOH���VHLHUH�RJ����PnO�VFRUHW��'HWWH�JMRUGH�ODJHW�WLO�DYGH�
OLQJVYLQQHU�L�YnUVHVRQJHQ��7LO�K¡VWHQ�PLVWHW�YL�IOHUH�VSLOOHUH�SJD��VNROHJDQJ�R�O��Vn�GD�VWLOWH�YL�
EDUH���-ODJ� 



�� 

 

,�YnUVHULHQ�YDQW���¶HU�ODJHW�DOOH�VLQH���NDPSHU�PHG����VFRUHGH�PnO�RJ�NXQ���LPRW��'HUPHG�
EOH�GHW�HW�IRUWMHQW�RSSU\NN�WLO����GLYLVMRQ�L�K¡VW�VHVRQJHQ��HWWHU�WLO�WLGHU�RYHUEHYLVHQGH�VSLOO� 
 

6RP�nUHWV�WXUQHULQJ�YDOJWH�YL�'DQD&XS�L�+M¡UULQJ��+HU�YDU�GHW�PDQJH�ILQH�EDQHU��PHQ�UHQW�
VSLOOHPHVVLJ�NODUWH�YL�LNNH�n�NRPPH�RSS�WLO�GHW�QLYnHW�YL�KDGGH�Sn�YnUW�EHVWH�L�YnUNDPSHQH��
0HQ�HOOHUV�YDU�GHW�PHJHW�ILQH�VWUHQGHU�L�RPUnGHW�VRP�YL�EHV¡NWH�PHOORP�NDPSHQH��8KHOGLJ�
DW�IOHUH�IUD�ODJHW�EOH�IUDVWMnOHW�IRWEDOOVNR�VRP�On�WLO�W¡UN�Sn�VNROHQ�YL�RYHUQDWWHW��9nUH�VSLOOHUH�
RSSI¡UWH�VHJ�HNVHPSODULVN�Sn�KHOH�WXUHQ� 

 

23.jul Vanvik-Stadsbygd 2 - 3 Kuala Lumpur Youth Soccer

23.jul Vanvik-Stadsbygd 1 - 1 Hinna Fotball 2

24.jul Vanvik-Stadsbygd 1 - 2 HamKam FB 1

25.jul Vanvik-Stadsbygd 7 - 0 Skallerup-Vennebjerg IF

26.jul Vanvik-Stadsbygd 0 - 1 Odds BK

DanaCup



�� 

 

,�K¡VWVHVRQJHQ�P¡WWH�YL�MDPW�JRGH�ODJ�VRP�NUHYGH�DW�YL�VSLOWH�RSS�PRW�YnUW�EHVWH�IRU�n�
YLQQH��0HG�IOHUH�VRP�VOXWWHW�SJD�VNROHJDQJ�RJ�QRHQ�VNDGHU��EOH�GHW�PHUH�YDULHUW�NYDOLWHW�
Sn�NDPSHQH��0HQ�L�GH�IOHVWH�NDPSHQH�YLVWH�ODJHW�PHJHW�JRGW�VSLOO�PRW�YDQVNHOLJH�PRW�
VWDQGHUODJ� 
 
 

� 
 

 

 

/DJHW�HWWHU���–���
VHLHU�RYHU�%XYLN�
L�VHPLILQDOHQ��
)RUDQ�I�Y��2VNDU�
.YLWK\OO��)UHG�
ULN�7XQJ��,VDN�
+DXJHQ��+HQULN�
0RNVQHV��/RUQV�
)LQVHUnV��%DN�
(GYDUW�/DQJQHV��
'DQLHO�(ULNVVRQ��
+nYDUG�*U¡Q�
QLQJ��-RQDV�
)RVV��7RP�6��
7¡QQHVHQ��0D�
ULXV�0DQGDO��
(PLO�5¡QQLQJ��
$XJXVW�/DQJPR��
(OLDV�+DIHOG�� 



�� 

,� 

)URGH�%OnOLG�GHOHU�XW�V¡OYPHGDOMHU�IRU�
2%26FXSHQ������WLO�9DQYLN�6WDGVE\JG�
*���L�$EUDKDOOHQ� 

'HW�KDU�Y UW�HQ�PHJHW�JRG������VHVRQJ�IRU�
*����6SLOOHUQH��WUHQHUWHDPHW��IRUHOGUHJUXS�
SD�RJ�NOXEEHQH�KDU�DOOH�IXQJHUW�KHOW�SHUIHNW�
Sn�DOOH�PnWHU��7DNN�WLO�DOOH�LQYROYHUWH�IRU�HQ�
VWUnOHQGH�VHVRQJ� 

(WWHU�DW�YL�YDQW�YnU�NYDOLILVHULQJVJUXSSH�L�2%26FXSHQ��EOH�GHW�VOXWWVSLOONDPSHU�XWRYHU�K¡VWHQ��,�
�-GHOV�ILQDOHQ�P¡WWH�YL�HW�UHYDQVMHO\VWHQW�0HOKXV�ODJ��HWWHU�DW�GH�IOHVWH�DY�VSLOOHUQH�YDU�PHG�Sn�n�
EOL�VOnWW�DY�RVV�VRP�*���ODJ�L�IMRU��'HW�EOH�HQ�PHJHW�VSHQQHQGH�NDPS�VRP�VWR���–���HWWHU�IXOO�WLG��
'HUPHG�VNXOOH�GHW�VSLOOHV�HNVWUD�RPJDQJHU�PHG�JROGHQ�JRDO��'HU�SUHVVHW�ERUWHODJHW�PHVWH�DY�
WLGHQ��PHQ�OLNH�I¡U�VOXWW�NQDOOHW�2VNDU�EDOOHQ�L�YLQNHOHQ�IRUDQ�HQ�QHVWHQ�IXOOVDWW�WULEXQH�Sn�6ND�
YHOP\UD�� 
,�NYDUWILQDOHQ�ILNN�YL�ERUWHNDPS�PRW�1DPVRV��(WWHU�HQ�ODQJ�WXU�HQ�IUHGDJ�NYHOG�ILNN�YL�HQ�NRP�
IRUWDEHO���–���VHLHU��6HPLILQDOHQ�VSLOWHV�Sn�KMHPPHEDQH�PRW�%XYLN��(WWHU�HQ���–���VHLHU�GHU�YDU�YL�
NODU�IRU�ILQDOH�L�$EUDKDOOHQ��/¡UGDJ�����RNWREHU�YDU�GHW�NODUW�IRU�FXSILQDOH�PRW�*LPVH��'HW�EOH�HQ�
PHJHW�MHYQ�NDPS�XWHQ�GH�VWRUH�VMDQVHQH�WLO�QRHQ�DY�ODJHQH��0RW�VOXWWHQ�NODUWH�*LPVH�n�VWXVVH�HW�
IULVSDUN�IRUEL�YnU�NHHSHU��(WWHU�GHWWH�NM¡UWH�YL�IUDPRYHU�IRU�IXOOW�RJ�VNDSWH�IOHUH�VMDQVHU�L�VOXWWPL�
QXWWHQH�HQQ�L�KHOH�UHVWHQ�NDPSHQ��0HQ�GHW�EOH�LNNH�IOHUH�PnO��Vn�GHUPHG�EOH�GHW����SODVV��DY����
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cUVPHOGLQJ�6WDGVE\JG�-������� 
 

'D�YL�VWDUWHW�VHVRQJHQ�L�MDQXDU������KDGGH�YL����VWN��-��-VSLOOHUH��(Q�DY�
GH�I¡UVWH�WLQJHQH�YL�VNXOOH�DYJM¡UH�Sn�Q\nUHW��YDU�SnPHOGLQJ�WLO�FXS�GHQ�
VRPPHUHQ��-HQWHQH�YDU�JLUD�Sn�DW�YL�VNXOOH�PHOGH�RVV�Sn�'DQDFXS�VDP�
PHQ�PHG�*����PHQ�PHG�VnSDVV�In�VSLOOHUH�L�VWDOOHQ��YDU�WUHQHUWHDPHW�
PHJHW�VNHSWLVNH��$Y�HUIDULQJ��YHW�YL�DW�GHW�WUHQJV�ULNHOLJ�PHG�VSLOOHUH�WLO�
VOLNH�VRPPHUFXSHU��9L�YDOJWH�GHUIRU�n�PHOGH�Sn�HW�-��-ODJ�Sn�6WRU�
VM|FXS�VOLN�DW�YL�NDQVNMH�NXQQH�OnQH�QRHQ�IUD�-������YHG�EHKRY��PHQ�
EDUH�QRHQ�GDJHU�HWWHU�SnPHOGLQJHQ�NRP�EHVNMHGHQ�RP�DW�5LVVD�,OV�MHQ�
WHU�YLOOH�PHOGH�RYHUJDQJ�WLO�6WDGVE\JG��'HUPHG�VWR�GHW�SOXWVHOLJ����QDYQ�
Sn�OLVWD��RJ�VDQQHOLJ�YDU�YL�NODUH�IRU�'DQDFXS�OLNHYHO�� 

,�IHEUXDU�GUR�YL�Sn�WUHQLQJVVDPOLQJ�L�6HOEX�VDPPHQ�PHG�PDQJH�DQGUH�
ODJ�IUD�NOXEEHQ��RJ�GHWWH�EOH�HQ�SDQJVWDUW�Sn�HWDEOHULQJHQ�DY�JRGH�UHOD�
VMRQHU�RJ�VDPKROG�PHOORP�MHQWHQH�IUD�WR�WLGOLJHUH�ULYDOLVHUHQGH�NOXEEHU��,�
PDUV�GHOWRN�YL�Sn�9DQYLNDQ�,QGRRU��RJ�I¡UVWH�VHULHNDPS�EOH�VSLOW�PRW�
/HNVYLN���DSULO��9L�GHOWRN�L�%'2-VHULHQ����GLY��KYRU�YL�RJVn�P¡WWH�ODJ�IUD�
EnGH�7URQGKHLP��2UNDQJHU��/nQNH�RJ�6HOEX��8WRYHU�L�VHVRQJHQ�ILNN�MHQ�
WHQH�PHU�RJ�PHU�IO\W�Sn�VSLOOHW��RJ�GHW�EOH�EnGH�IOHUH�PnO�VDPW�HQ�RJ�DQ�
QHQ�VHLHU��)OHUH�DY�-��-VSLOOHUQH�ELGUR�RJVn�Sn�GDPHODJHWV�NDPSHU��Vn�
GHW�EOH�EUD�PHG�NDPSHUIDULQJ�Sn�PDQJH�� 

6¡QGDJ������NO��������YDU����VWN��6WDGVE\JGMHQWHU�NODUH�IRU�DYUHLVH�WLO�
'DQPDUN�VDPPHQ�PHG�9DQYLN�6WDGVE\JG�*����-¡UQ�2YH�5¡QQLQJ��-DQ�
,QJH�)XUXVHW��*�����+HLGL�.��(UV¡\EDNN��(ULN�9DOVWDG�RJ�-HQQ\�%URYROG�
YDU�VDPPHQ�PHG�XQJGRPPHQH�KHOH�XND��(WWHU�n�KD�NRPPHW�RVV�RYHU�
6NDJHUUDN��YDU�GHW�EXVVWUDQVSRUW�LQQ�WLO�+M¡UULQJ��'HU�EOH�YL�LQQORVMHUW�Sn�
NODVVHURP�Sn�+XQGHOHY�)ULVNROH��PHG�NRUW�DYVWDQG�WLO�EnGH�Q UEXWLNN�
RJ�JXWWD��,�I¡UVWH�NDPS�P¡WWH�YL�5LFKPRQG�3DUN�IUD�(QJODQG��(Q�VSHQW�
JMHQJ�IUD�6WDGVE\JG�VRP�LNNH�KDGGH�GH�VWRUH�IRUYHQWQLQJHQH��YDU�GHUIRU�
IXOOH�DY�EHJHLVWULQJ�HWWHU�n�KD�YXQQHW��-���(WWHU�ILUH�LQQOHGHQGH�NDPSHU�
VWR�6WDGVE\JG��9LGDU�).�RJ�2WWHVWDG�,/�¡YHUVW�PHG�OLN�SRHQJVXP��PHQ�
PHG�PLQVW�PnOIRUVNMHOO�EOH�GHW�%-VOXWWVSLOO�Sn�RVV�� 

 

 



�� 

'HU�P¡WWH�YL�GHVVYHUUH�IRU�W¡II�PRWVWDQG�RJ�ILQDOHGU¡PPHQ�EOH�
NQXVW��6HOY�RP�MHQWHQH�YDU�VNXIIHW�GHU�RJ�GD��NODUWH�YL�n�Y UH�
VWROWH�RYHU�n�KD�SUHVWHUW�ODQJW�RYHU�GHW�YL�NXQQH�GU¡PW�RP��8Q�
GHU�FXSHQ�KDGGH�YL�VFRUHW�IOHUH�PnO�RJ�YXQQHW�IOHUH�NDPSHU�HQQ�L�
KHOH�YnUVHVRQJHQ�WLO�VDPPHQ��,�WLOOHJJ�WLO�9DQYLN�6WDGVE\JG�*����
GHOWRN�RJVn�*���IUD�5LVVD��6HOY�RP�GHW�EOH�PHVW�IRWEDOO��ILNN�YL�
RJVn�WLG�WLO�EDGLQJ��VKRSSLQJ�RJ�DQGUH�K\JJHOLJH�DNWLYLWHWHU��9L�
ILNN�RJVn�KHLHW�IUDP�EnGH�*����RJ�LNNH�PLQVW�5LVVDV�*���VRP�
YDQW�%-VOXWWVSLOOHW��0DQJH�IRUHOGUH�KDGGH�ODJW�IHULHWXUHQ�WLO�'DQ�
PDUN�Vn�GHW�YDU�HQ�EUD�VXSSRUWHUJMHQJ�Sn�VLGHOLQMD��� 
(WWHU�VRPPHUIHULHQ�KDGGH�QRHQ�DY�MHQWHQH�IO\WWHW�L�IRUELQGHOVH�
PHG�VNROHJDQJ��Vn�YL�YDU�HQ�GHO�I UUH�Sn�ODJHW��,�K¡VWVHVRQJHQ�
P¡WWH�YL��UODQG��6NDXQ��6HOEX�RJ�QRHQ�7URQGKHLPVODJ��'HW�EOH�
HQ�GHO�VWDQJ�XW�IRU�MHQWHQH��PHQ�PHG�RSSWXUHU�LQQLPHOORP��(Q�
VNLNNHOLJ�VOLWHVHLHU�PRW��UODQG�RJ�VHLHU�L�VLVWH�VHULHNDPS�PRW�
5DQKHLP������RNWREHU�VPDNWH�HNVWUD�JRGW�� 
�����EOH�HQ�KLVWRULVN�VHVRQJ��KYRU�VSLOOHUH�IUD�5LVVD�RJ�6WDGV�
E\JG�NMHPSHW�Sn�VDPPH�ODJ��-HQWHQH�KDU�O UW�RVV�YRNVQH�UXQGW�
DW�n�YLQQH�LNNH�EHW\U�DOW��RJ�DW�JDPOH�©VWULGHUª�PHOORP�NOXEEHU�
NDQ�HUVWDWWHV�PHG�VDPKROG��JOHGH�RJ�YHQQVNDS��(Q�VXSHU�JMHQJ�
XQJGRPPHU�VRP�GHW�HU�EnGH�JLYHQGH�RJ�PRUVRPW�n�Y UH�VDP�
PHQ�PHG��� 
-HQWHQH�VRP�GHOWRN�������$JQHWH�.��(UV¡\EDNN��)ULGD�9��%UR�
YROG��(PLOLH�9DOVWDG��(PPD�9DQJHQ��7KHD�5¡GGH��(PPD�1RU�
¡\��,QH�.ULVWLDQVHQ��$QH�8WVHWK��0LD�*HLORVMRUGHW��,QJYLOG�6ROOL��
3DNERQJ�0RH��(PPD�$DVDQ��5DJQKLOG�6YH��7KHD-6RILH�)MHOG�
Y U��,GD�(PHOLH�/DUVHQ��1RUD�%DOVWDG��5HEHNND�$EHOVHQ��6LOMH�
+YDOU\J��,QJULG�1DNNHQ��-RKDQQH�5¡QQLQJHQ��.DUROLQH�7XQJ��
.DMD�0RHQ��/HQH�+MHOOXSYLN��.ULVWLQ�%M¡UNYLN��0LOOD�.LOHQ��
1DWFKDRUQ�$DVHQ��-XOLH�7U¡HQ��/HDK�+��/LDQ�� 
 
7UHQHUWHDP��(ULN�9DOVWDG��,QJPXQG�5LQJVHWK��6WHLQDU�+DQVHQ��
.ULVWRIIHU�)MHOGY U��3HU�0RUWHQ�7U¡HQ��5DQGL�%U¡GUHVNLIW��0DULXV�
5¡QQLQJHQ��+HLGL�(UV¡\EDNN�RJ�-HQQ\�%URYROG 
������������������������� 
  



�� 

���QRYHPEHU�KDGGH�YL�
DYVOXWQLQJ�Sn�.\VWHQV�
$UY�PHG�SL]]D��TXL]�RJ�



�� 

cUVPHOGLQJ������IRU�GRPPHUJUXSSD�L�6WDGVE\JG�,/  
 �������� 
 
DY�*HLU�1DNNHQ 
6HVRQJHQ�VWDUWHW�DOOHUHGH�L�MDQXDU�PHG�GRPPHURSSGUDJ�L�IRUELQGHOVH�9DQYLNDQ�,QGRRU��+HU�
G¡PWH�7RULOO��*HLU��(JLO�RJ�,QJULG��1RHQ�DY�GHP�G¡PWH�RJVn�L�PDUV�GD�XQJGRPPHQH�KDGGH�
FXS��,�PDUV�VWDUWHW�RJVn�2%26-FXSHQ�KYRU�IOHUH�DY�NOXEEHQV�GRPPHUH�KDGGH�RSSGUDJ��,�DSULO�
VWDUWHW�GHQ�RUGLQ UH�YnUVHULHQ�KYRU�VMX�DY�NOXEEHQV�GRPPHUH�YDU�L�DNVMRQ�JMHQQRP�KHOH�Yn�
UHQ��+¡VWHQ������ILNN�9HURQLND�VLQ�GHEXW�L�7RSSVHULHQ��RJ�L������EOH�KXQ�IDVW�GRPPHU�L�
QHYQWH�VHULH��QRH�NOXEEHQ�HU�YHOGLJ�VWROWH�DY�� 

����DXJXVW������ 
9HURQLND�)MHOGY U�G¡PPHU�
7RSSVHULHNDPS�PHOORP�
7URQGKHLPV-�UQ�RJ�5¡D�Sn�
.RWHQJ�$UHQD�� 

)RWR��7URQG�*DXVHPHO��*MHQJLWW�PHG�WLOODWHOVH��0n�LNNH�JMHQEUXNHV� 

7LGOLJ�L�MXQL�KDGGH�YL�NOXEEGRPPHUNXUV�KYRU�KHOH����SHUVRQHU�GHOWRN��'H�ILNN�VLQ�SUDNVLV�XQGHU�
EDUQHIRWEDOOWXUQHULQJD�IRU�MHQWHU�RJ�JXWWHU���WLO����nU�Sn�6WDGVE\JG�NXQVWJUDV��(Q�GHO�DY�GHP�
JLNN�YLGHUH�WLO�HW�RSSI¡OJLQJVNXUV�L�DXJXVW�I¡U�GH�EHJ\QWH�n�G¡PPH�NDPSHQH�WLO�MHQWHU�RJ�JXWWHU�
��� 



�� 

����MXQL������ 
$QGUHD�*U¡QQLQJ�G¡PPHU�VLQ�
I¡UVWH�NDPS�XQGHU�EDUQHIRWEDOO�
WXUQHULQJD�Sn�6WDGVE\JG�NXQVW�
JUDV�� 

)RWR��7RULOO�+nUVDNHU�1DNNHQ� 

6n�NRP�VRPPHUHQ�PHG�%HUJVWDGFXS��+HU�GHOWRN�7RULOO�RJ�*HLU�VRP�GRPPHUH�KHOH�KHOJD��3n�
5¡URV�P¡WWH�GH�HQ�VSHQQHQGH�FXS�PHG�VRP�YDQOLJ�VNLIWHQGH�Y UIRUKROG��,�MXQL�ILNN�,QJULG�WLOGHOW�
$'-RSSGUDJ�L�10-NDPS�Sn�6WULQGKHLP�-���VLQ�KMHPPHEDQH��6HLQHUH�VDPPH�PnQHG�ILNN�,QJULG�
Y UH�PHG�L�HW�XWYLNOLQJVWLOWDN�IRU�GRPPHUH�XQGHU�6NDQGLD�&XS��+HU�ILNN�KXQ�N\QGLJ�YHLOHGQLQJ�
DY�HUIDUQH�GRPPHUH��,�VOXWWVSLOOHW�ILNN�KXQ�WLOGHOW�$'-RSSGUDJ�L�$-ILQDOHQ�IRU�-����6HLQHUH�Sn�
VRPPHUHQ�GUR�KXQ�Sn�1RUZD\�&XS�KYRU�KXQ�G¡PWH�NDPSHU�KYHU�GDJ�KHOH�XND�RJ�DYVOXWWHW�PHG�
-��-ILQDOH��3n�VOXWWHQ�DY�VRPPHUHQ�GUR�,QJULG�RJ�7RULOO�WLO��UODQG�6SDUHEDQNFXS�RJ�ELGUR�PHG�
G¡PPLQJ�L�ILQW�VHQVRPPHUY U��+HU�DYVOXWWHW�,QJULG�PHG�-��-ILQDOHQ�VDPPHQ�PHG�WR�GRPPHU�
NROOHJHU�VRP�DVVLVWHQWGRPPHUH�� 

����DXJXVW������ 
,QJULG�)HL[LD�RJ�DVVLVWHQWGRPPHUH�I¡U�-��-
ILQDOHQ�XQGHU��UODQG�6SDUHEDQNFXS 



�� 

,�K¡VWVHVRQJHQ�IRUWVDWWH�GH�VMX�GRPPHUQH��VDPW�VMX�NOXEEGRPPHUH��PHG�RSSGUDJ�EnGH�Sn�
KMHPPHEDQH�RJ�L�DQGUH�NOXEEHU��� 
*MHQQRP�KHOH�nUHW�YDU�GHW�IOHUH�NDPSHU�VRP�EOH�OHGHW�DY�HQ�UHQ�6WDGVE\JG-WULR��'HW�V\QHV�
YL�HU�IORWW�DY�HQ�Vn�OLWHQ�NOXEE��'HQ�����VHSWHPEHU�YDU�KHOH�IHP�GRPPHUH�L�6WDGVE\JG�,/�L�
DNVMRQ�Sn�cIMRUG�,/�VLQ�KMHPPHEDQH�cVHW�NXQVWJUHVV��6YHLQ�.nUH�RJ�7RULOO�G¡PWH�
cIMRUGV�-��-ODJ��PHQV�-RDFKLP�G¡PWH�cIMRUGV�KHUUHODJ�PHG�*HLU�RJ�,QJULG�VRP�DVVLVWHQW�
GRPPHUH� 

 
 
 
����VHSWHPEHU������ 
*HLU��,QJULG�RJ�-RDFKLP�KLO�
VHU�Sn�VSLOOHUQH�Sn�cIMRUGV�
VHQLRUODJ�KHUUHU�HWWHU�NDP�
SHQ�� 
 
 
 
 
 
)RWR��7RULOO�+nUVDNHU�1DNNHQ� 
 
 
 
 
 

0RW�VOXWWHQ�DY�VHVRQJHQ�ILNN�,QJULG�$'-RSSGUDJ�L�.0��%'2-VOXWWVSLOO��IRU�-���RJ�-���� 

 

���QRYHPEHU������ 
,QJULG�)HL[LD�+nUVDNHU�1DN�
NHQ�OLNH�I¡U�NDPSVWDUW�IRU�
VOXWWVSLOO�L�.0-FXSHQ�IRU�-���
L�$EUDKDOOHQ� 

 

 

 

 

)RWR��*HLU�1DNNHQ�� 



�� 

 
,�O¡SHW�DY�nUHW�KDU�GHW�EOLWW�DUUDQJHUW�YnU-�RJ�K¡VWVDPOLQJ�Sn�6WDGVE\JG�IRU�DOOH�GRPPHUH�Sn�
)RVHQ��+HU�KDU�GH�IOHVWH�DY�YnUH�GRPPHUH�GHOWDWW��,QJULG��7RULOO�RJ�9HURQLND�KDU�GHVVXWHQ�
Y UW�Sn�IDJVDPOLQJHU�IRU�NYLQQHOLJH�GRPPHUH�L�7U¡QGHODJ�DUUDQJHUW�DY�NUHWVHQ��,�QRYHPEHU�
VDPOHW�YL�NOXEEGRPPHUQH�WLO�DYVOXWQLQJ�KYRU�YL�VSLVWH�SL]]D�RJ�VQDNNHW�RP�nUHWV�VHVRQJHQ�
RJ�RP�YHLHQ�YLGHUH� 

 
 
 
 
 
����QRYHPEHU������ 
6HNV�DY�NOXEEGRPPHUQH�P¡WWHV�WLO�
DYVOXWQLQJ�PHG�VRVLDOW�VDPY U�PHG�
SL]]D��EUXV�RJ�VDPWDOHU�RP�G¡P�
PLQJ�� 
 
 
 
 
 
 

)RWR��*HLU�1DNNHQ� 
 
 
 
 
 
(WWHU�HW�JRGW�nU�IRU�GRPPHUJUXSSD��VHU�YL�Qn�IUHP�WLO������PHG�PDQJH�VSHQQHQGH�RSSGUDJ� 
$NWLYH�GRPPHUH�L�6WDGVE\JG�,/�L����� 

 
 
 

.OXEEGRPPHUH 'RPPHUH 

(LULN�'\SYLN 
$QGUHD�*U¡QQLQJ 
0DWKLDV�.DVVHWK 
-RQ�3HGHU�1\HQJ 
2VNDU�2OGUHQ 
-¡UJHQ�9DQJHQ 
+HQQLQJ�9LNDQ 
6DQGHU�9DOVWDG 

9HURQLND�)MHOGY U� 
,QJULG�)HL[LD�+nUVDNHU�1DNNHQ� 
6YHLQ�.nUH�'\UYLN� 
(JLO�+DPPHU� 
-RDFKLP�+HOVHWK�'DOXP� 
*HLU�1DNNHQ� 
7RULOO�+nUVDNHU�1DNNHQ 

  )RUIDOOVGRPPHUH 

  *HLU�$ULOG�+HUPVWDG 
5RJHU�0XQNYROG 



�� 

KƉƉƐƵŵŵĞƌŝŶŐ�ĨŽƚďĂůůƐĞƐŽŶŐĞŶ�ϮϬϭϵ�–�
sĞƌŽŶŝŬĂ�&ũĞůĚǀčƌ  
 
 
6HVRQJHQ������YDU�PLQ�I¡UVWH�IDVWH�VHVRQJ�VRP�KRYHGGRPPHU�L�7RSSVHULHQ�� 
 
6HVRQJHQ������KDQGOHW�RP�n�HWDEOHUH�VHJ�L�Q\�GLYLVMRQ�RJ�EOL�NMHQW�PHG�ODJHQH�
RJ�GH�UXQGW��'HW�KDQGOHW�RP�n�SUHVWHUH�MHYQW�RJ�JRGW��GD�GHW�RJVn�HU�HW�Q\WW�EH�
NMHQWVNDS�GHU�PDQJH�VSLOOHUQH�YLO�XWIRUGUH�GH�Q\H�GRPPHUQH�IRU�n�VH�KYD�VRP�
DNVHSWHUHV� 
 
6HVRQJHQ�L�VLQ�KHOKHW�JLNN�EUD�RJ�HU�IRUQ¡\G�PHG�WLOEDNHPHOGLQJHQH�RJ�NDUDN�
WHUHQH�VRP�HQ�InU�HWWHU�KYHU�NDPS��'HW�KDU�Y UW�HQ�VHVRQJ�PHG�PDQJH�JRGH�
VLWXDVMRQHU�VRP�PDQ�KDU�O UW�HQ�GHO�RP��,�WLOOHJJ�Vn�KDU�MHJ�NMHQW�Sn�KYD�VRP�
NUHYHV�DY�PHJ��PLQ�IUHPWRQLQJ�RJ�PLWW�NURSSVVSUnN�L�7RSSVHULHQ��NRQWUD����
'LYLVMRQ�NYLQQHU�HOOHU�G¡PPLQJ�DY�VHQLRU�KHUUHU�NDPSHU��-HJ�KDU�KDWW�NDPSHU�
MHJ�KDW�O¡VW�Sn�HQ�JRG�PnWH�RJ�MHJ�KDU�KDWW�NDPSHU�KYRU�MHJ�LNNH�KHOW�KDU��O\NWHV�
RSWLPDOW�PHG�NRQWDNWHQ�PHG�VSLOOHUQH��0HQ�GHW�HU�NDPSHU�MHJ�KDU�O UW�P\H�DY�
RJ�HYDOXHUW�VDPPHQ�PHG�HQ�YHLOHGHU�RJ�JMHQQRP�HJHQHYDOXHULQJ��IRU�n�ILQQH�XW�
KYLONHQ�VLWXDVMRQ�VRP�YDU�DYJM¡UHQGH�HOOHU�KYD�MHJ�NXQQH�JMRUW�DQQHUOHGHV�� 
 
6SLOOHUQH�L�7RSSVHULHQ�NUHYHU�PHU�DY�PHJ�VRP�GRPPHU�IRU�DW�GH�VNDO�DNVHSWHUH�
GHW�MHJ�JM¡U�XWH�Sn�EDQHQ��'HWWH�KDU�Y UW�HW�DY�SXQNWHQH�MHJ�KDU�MREEHW�PHG�n�
XWYLNOHW�JMHQQRP�KHOH�VHVRQJHQ��PHQ�VRP�MHJ�IRUWVDWW�MREEHU�PHG��0DQ�HU�DOGUL�
XWO UW� 
 
-HJ�KDU�G¡PW����DY����NDPSHU�L�VHVRQJHQ��NRPELQHUW�PHG�MREELQJ�KYHU�WUHGMH�
KHOJ��'HUPHG�Vn�KDU�GHW�Y UW�HW�KHNWLVN�nU� 
 
-HJ�VHU�IUHP�WLO�n�VWDUWH�VHVRQJHQ������GD�MHJ�KDU�InWW�IRUQ\HW�WLOOLW�WLO�n�G¡PPH�
VRP�KRYHGGRPPHU�L�7RSSVHULHQ�� 
 



�� 

5HVXOWDWUHJQVNDS�IRU�6WDGVE\JG�,/ 
    

$YGHOLQJ %XGVMHWW����� 
5HJQVNDS�
���� %XGVHMWW����� 

+RYHGODJ -����� -����� -����� 
6NLDYG ����� ����� ����� 
)RWEDOODYG ���� ����� ����� 
)ULLGUHWWVDYG � ����� ���� 
$OOLGUHWW ���� ����� ����� 
$QOHJJVDYG ����� ����� ���� 

    
 � ������ ���� 
    



�� 

%DODQVH�����   

  ���������� 
(LHQGHOHU   
$QOHJJVPLGOHU   
6NLDQOHJJ  � 
)ULLGUHWWVEDQH  ������ 
*DUDVMH�*UDQOXQG  ������ 
+DOO  ���������� 
6NLK\WWH  � 
8WHODJHU  � 
/\VO¡\SH  � 
7RPWHU  ����� 
/¡\SHPDVNLQ  ������ 
6Q¡VFRRWHU  � 
3OHQWUDNWRU  � 
.RQWRUPDVNLQHU  � 
$QGHOHU�6WDGVE\JG�6DPIKXV � 

   
2PO¡SVPLGOHU   
.XQGHIRUGULQJHU  ����� 
)RUGULQJHU�IULLGUHWWVEDQH  ����� 
)RUVNXGGVEHW�OHDVLQJOHLH  ���� 
$QGUH�IRUVNXGGVEHW�GULIWVNRVWQ ���� 
%DQN�  ��������� 

   
6XP�HLHQGHOHU�  ���������� 

   
   

*MHOG�RJ�HJHQDNDSLWDO  
(JHQNDSLWDO   
$QQHQ�HJHQNDSLWDO  ���������� 
$QGHOHU�IULLGUHWWVEDQH  � 
8GLVSRQHUW�UHVXOWDW  ��������� 

   
/DQJVLNWLJ�JMHOG   
/nQ  ���������� 

   
.RUWVLNWLJ�JMHOG   
%\JJHOnQ  ��������� 
/HYHUDQG¡UJMHOG  �������� 
2SSJM�NRQWR�PYD  ������� 
)RUVNXGG�IUD�NXQGHU  ����� 
'LY�JMHOG  �������� 
$QQHQ�SnO¡SW�NRVWQ  ������� 

   
6XP�HJHQNDS�RJ�JMHOG  ���������� 



�� 

5HJQVNDS�RJ�EXG�
VMHWW�IRU�6WDGVE\JG�

,GUHWWVODJ 
   

+RYHGODJ %XG������ 5HJQ����� %XGVMHWW����� 
0HGOHPVNRQWLJHQW ������� ������� ������� 
6SRQVRULQQWHNWHU ������� ������� ������� 
$NWLYLWHWVPLGOHU�1,)�12. ������� ������ ������� 
7LOVNXGG   ����� ������ 
*DYHU�VW¡WWH   �����   
8WOHLH�*DUGHUREHU ����� �����   
,QQWHNW�*UDVURWDQGHO ������ ������� ������� 
'LYHUVH�LQQWHNWHU�PYDNRPS ������ ������ ������ 
5HQWHLQQWHNWHU ����� ��� ����� 
680�,117(.7(5 ������� ������� ������� 

       
.RQWRUXWVW\U�UHNYLVLWD ����� ��� ����� 
3URJUDPYDUH   ������ ������ 
$UUDQJHPHQW   �����   
3UHPLHU�JHYLQVWHU   �����   
3RUWR   ��   
6W\UH-�RJ�NRPLWHXWJLIWHU ����� ����� ����� 
5HJQVNDSVKRQRUDU ������ ������ ������ 
+XVOHLH�YDVN�JDUGHUREHU ������ ������ ������ 
*DYHU�RJ�XWPHUNHOVHU ����� ��� ����� 
cUVIHVW ������ �����   
/HLH�HJQH�DQOHJJ ������� ������� ������� 
'LYHUVH�XWJLIWHU ����� ����� ����� 
)RUVLNULQJHU ����� ����� ����� 
6W¡WWH�IRWEDOO ������� ������� ������� 
6W¡WWH�IULLGUHWW ������ ������ ������ 
6W¡WWH�VNL ������ ������ ������ 
.M¡S�DY�GUDNWHU ������ ������ ������ 
*HE\UHU ������ ������ ������ 
680�87*,)7(5 ������� ������� ������� 

       

5HVXOWDW -������ -������ -������ 



�� 

$QOHJJVDYG %XGVMHWW����� 5HJQ����� %XGVMHWW����� 
,QQWHNW�VNLDQOHJJ ������ ������ ������ 
7LOVNXGG�VWU¡P ����� ����� ����� 
/HLHLQQWHNW�*UDQOXQG�
6NLDYG ������� ������� ������� 
6NDGHHUVWDWQLQJ      
/HLHLQQWHNW�EDQH ������ ������ ������ 
/HLHLQQWHNW�IULLGUHWW ������ ������ ������� 
/HLHLQQWHNW�DOOLGUHWW ������ ������ ������ 
/HLHLQQWHNW�KDOO��DYJLIWV�
SOLNWLJ ������� ������� ������� 
$QQHQ�OHLHLQQWHNW   ������� ������� 
/HLHLQQWHNW�KDOO�IRU�¡YULJ ������ ������ ������ 
cUVNRUW�KDOO ������� ������� ������� 
(QJDQJVEHW�KDOO ������ ������ ������ 
'ULIWVWLOVNXGG�6,/ ������� ������� ������� 
'HNQLQJ�DY�NRVWQDGHU   ������  
'LY�LQQWHNWHU�KDOO ������ ����� ����� 
680�,117(.7(5 ��������� ��������� ��������� 
        
8WJLIWHU�VNLK\WWH ������ ����� ������ 
6WU¡P�VNLK\WWH ������ ������ ������ 
6WU¡P�O\VO¡\SH ����� ������ ������ 
6WU¡P�KRSSEDNNH ����� ����� ����� 
6WU¡P�JDUGHUREH   �����   
8WJ�VNLDQOHJJ ����� ������ ������ 
)RUVLNULQJHU�VNLDQOHJJ ������ ������ ������ 
8WJ�VFRRWHU�O¡\SHPDVNLQ ������ ������ ������ 
$YVNULYLQJ�JDUDVMH�*UDQ�
OXQG ������ ����� ������ 
$YVNULYLQJ�O¡\SHPDVNLQ ������ ������ ������ 
6WU¡P�NXQVWJUHVVEDQH ������ ������ ������ 
6WU¡P�KDOO ������ ������ ������ 
5HQKROG�NRPP�DYJ�
UHQRYDVMRQ ������� ������� ������� 
9HGOLNHKROG�XWVW\U�EDQHQ �����   ������ 
9HGOLNHKROG�NXQVWJUHVVED�
QH ������ ����� ������ 
'ULIWVNRVWQDGHU�EDQHWUDN�
WRU �����     
8WVW\U�IRWEDOO�EDQHQ ������ ������ ������ 
8WVW\U�IULLGUHWWVEDQHQ   �����   
)RUVLNULQJHU�EDQH�P�GLY ������ ������ ������ 
$YVNULYQLQJHU�IULLGUHWWVED�
QH ������ ������ ������ 
$YVNULYLQJHU�KDOO ������� ������� ������� 
$YVNULYLQJHU�LQYHQWDU ������ ������ � 
)RUVLNULQJHU�KDOO ������ ������ ������ 
7HOHIRQ���LQWHUQHWW�KDOO ������ ������ ������ 
$ODUPWMHQHVWHU�KDOO ������ ������ ������ 
/HDVLQJNRVWDQGHU ������ ������ ������ 
8WVW\U��GULIWVN�KDOO ������ ������ ������ 
9HGOLNHKROG�KDOO ������ ������ ������ 
5HSDUDVMRQ�XWVW\U�KDOO   ������   
5HQWHNRVWQDGHU ������� ������� ������� 
$YVNULYQLQJHU�EDQH ������ ������ � 
/¡QQ ������ ������ ������ 
.M¡UHJRGWJM¡UHOVH ������ ������ ������ 
UHLVHXWJ ����� ����� ����� 
'LYHUVH�NRVWQDGHU�KDOO ������ ������ ������ 
680�87*,)7(5 ��������� ��������� ��������� 

      
5(68/7$7�%DQHDQOHJJ ������ ������ ����� 



�� 

,QYHVWHULQJHU 
 
 

-      �$VIDOWHULQJ�RJ�ILNVLQJ�DY�LQQJDQJVRPUnGHW�WLO�KDOOHQ 
-      �1\H�IRWEDOOPnO��NULWLVN�� 
-      �8WVW\U�WLO�VWDYVSUDQJ��WMXNNDV��VWDWLY��VWDYHU��KXV� 
-      �+HNNHWUDOOHU 
-      �1\H�EHOWHU�–�O¡\SHPDVNLQ 
-      �1\�DNVOLQJ�WLO�IUHV�–�O¡\SHPDVNLQ 
-      �9LQGX�Sn�NM¡NNHQHW�L�KDOOHQ�IRU�n�XWYLGH�EUXNHQ 
-      �1\�WMXNNDV�L�KDOOHQ 
-      �1\H�O\VDUPDWXUHU�*UDQOXQG�O\VO¡\SH 

$OOLGUHWW %XGVMHWW����� 5HJQ����� %XGVMHWW����� 

6WDUWNRQWLJHQW ����� ����� ����� 
'LY��DUUDQJHPHQW     ��� 
7ULP�VY¡PPHEDVVHQJ ������ ����� ����� 
7LOVNXGG ����� ����� ����� 
$NWLYLWHWVPLGO�NRPPXQH ����� ����� ����� 
6XP�LQQWHNWHU ������ ������ ������ 

      
6RVLDOH�WLOWDN �����   � 
'LYHUVH�XWVW\U ����� �� ����� 
/HLH�HJQH�DQHOJJ ������ ������ ������ 
$UUDQJHPHQWXWJ� ����� ����� ����� 
$QGUH�NRVWQDGHU      
3UHPLHU �����   ����� 
8WGDQQLQJ�NXUV �����   � 
6XP�XWJLIWHU ������ ������ ������ 

      
5HVXOWDW�%DUQHLGUHWWHQ ����� ������ ������ 



�� 

)ULLGUHWW� %XGVMHWW����� 5HJQ����� %XGVMHWW����� 

6WDUWNRQWLJHQW ������ ������ ������ 

6DOJ ������ ������ ������ 

'HOWDNHUDYJLIW ������ ������ ������ 

6DOJ�GUDNWHU ����� ��� ����� 

7LOVNXGG�XWVW\U �����   ������ 

*DYHU�VW¡WWH   ������ ������ 

'ULIWVWLOVNXGG�6,/ ������ ������ ������ 

'XJQDG     ������ 

'LYHUVH   �����  

$NWLYLWHWVPLGOHU�NRPPXQH ������ ������ ������ 

6XP�,QQWHNWHU ������� ������� ������� 

       

.RQWLQJHQW�NUHWV ����� ����� ����� 

6WDUWNRQWLJHQWHU ������ ������ ������ 

.XUV �����   ����� 

3UHPLHU���JHYLQVWHU ����� ������ ������ 

'LYHUVH�XWVW\U ������   ������ 

8WVW\U�IULLGUHWWVEDQH   ������  

'UDNWHU �����    

$UUDQJHPHQWVXWJLIWHU ����� ����� ����� 

5HLVH-�RSSKROGVXWJLIWHU ������ ����� ������ 

,QQNM¡S�YDUHU�IRU�YLGHUHVDOJ ����� ����� ����� 

/HLH�HJQH�DQOHJJ ������ ������ ������� 

'LYHUVH�XWJLIWHU ����� ����� ������ 

680�87*,)7(5 ������� ������� ������� 

      

5(68/7$7�)5,,'5(77 � ������ ����� 



�� 

67$'6%<*'�,�/    
)RWEDOODYGHOLQJHQ    

    

  
%XGVMHWW 
���� 

5HJQVNDS�
���� 

%XGVMHWW�
���� 

,117(.7(5       
'HOWDNHUDYJLIW ������� ������� ������� 

$NWLYLWHWVPLGOHU�NRPPXQH ������ ������ ������ 
'ULIWVWLOVNXGG�6,/ ������� ������� ������� 
(JQH�DUUDQJHPHQW ������ ������ ������ 
(JHQ�DUU�-�LQGRRU ������   ������ 

'XJQDG ������ ������ ������ 
7LOVNXGG   �����   

'LYHUVH�LQQWHNWHU   �����   
8WOHLH�EDQHQ ������ ������ ������ 

6SRQVRULQQWHNWHU ������� ������ ������� 
680�,117(.7(5 ������� ������� ������� 

        
87*,)7(5       

.RQWLQJHQW�NUHWVHQ ������ ������ ������ 
7UHQLQJVVDPOLQJ ������ ������ ������ 

.RQWLQJHQW�WXUQHULQJHU ������ ������ ������ 
9DUHU�IRU�VDOJ   ���   

6W¡WWH�WXUQHULQJHU ������ ������ ������ 
'RPPHUXWJLIWHU ������ ������ ������ 
%DQH-���KDOOHLH ������ ������ ������ 
/HLH�HJHQ�EDQH ������ ������ ������� 

5HLVH-�RJ�RSSKROGVXWJLIWHU ������ ����� ������ 
6SLOOHURYHUJDQJHU ������ ������ ����� 

'UDNWHU ������ ������ ������ 
5HQKROG   ��   
.XUV ������ ������ ������ 

.HHSHUVNROH �����   ����� 
3UHPLHU���JHYLQVWHU �����   ����� 
0HGLVLQHU�8WVW\U ������ ������ ������ 

$YVOXWQLQJHU���VRVLDOH�WLOWDN ������ ����� ������ 
6RVLDO�VW¡WWH�1<�     ������ 
6SLOOHUXWYLNOLQJ�1<�   ������ ������ 

/¡QQ     ������ 
.M¡UHJRGWJM¡UHOVH     ������ 
'LYHUVH�XWJLIWHU ������ ������ ������ 

)RUVLNULQJHU ������ ������ ������ 
680�87*,)7(5 ������� ������� ������� 

5(68/7$7�)27%$//$9'(�
/,1* ����� ������ ������ 



�� 

6NL %XG����� 5HJQ����� 6NL����� 

6WDUWNRQWLQJHQW ������ ������ ������ 

'HOWDJHUDYJLIW ������ ������ ������ 

6DOJVLQQWHNWHU ������ ������ ����� 

/RWWHUL�LQQWHNWHU   -�����  

3URJUDPVDOJ�%LOOHWWHU ����� ����� ����� 

'LYHUVH�LQQWHNWHU   ��� � 

*DYHU�VW¡WWH   ������ ������ 

'XJQDG     ������ 

%LGUDJ�VNLO¡\SHU ������ ������ ����� 

'ULIWVWLOVNXGG�6,/ ������ ������ ������ 

$NWLYLWHWVPLGOHU�NRPPXQHQ ������ ������ ������ 

680�,117(.7(5 ������� ������� ������� 

       

.RQWLQJHQW�NUHWV ����� ����� ����� 

6WDUWNRQWLQJHQW ����� ����� � 

9DUHU�IRU�VDOJ ����� ����� ����� 

$UUDQJHPHQWVXWJLIWHU �����   ����� 

3UHPLHU �����   � 

5HLVH�RJ�RSSKROG �����   � 

/HLH�HJQH�DQOHJJ ������� ������� ������� 

'LYHUVH�XWVW\U�RJ�UHNYLVLWWD �����   ����� 

.M¡S�DY�GUDNWHU      

'LYHUVH�XWJLIWHU ����� ��� ����� 

5HQQ-�RJ�GHOWDJHUDYJ��NUHWV �����    

680�87*,)7(5 ������� ������� ������� 

      

5(68/7$7�6., ������ ������ ������ 
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7LO�nUVP¡WHW�L�6WDGVE\JG�,GUHWWVODJ 

Z�s/^:KE^��Z�dE/E'�&KZ�ϮϬͬϵ 
9L�KDU�XWI¡UW�UHYLVMRQ�DY�UHJQVNDSHW�IRU�6WDGVE\JG�,GUHWWVODJ�IRU�SHULRGHQ���������������-���������
���������9L�KDU�Sn�VWLNNSU¡YHEDVLV�JMHQQRPJnWW�HW�WLOIHOGLJ�XWYDOJ�DY�UHJQVNDSVELODJHQH��$OOH�NRQW�
UROOHUWH�ELODJ�HU�WLOIUHGVVWLOOHQGH�GRNXPHQWHUW��9nU�YXUGHULQJ�HU�DW�Q\WW�UHJQVNDSVV\VWHP�KDU�ELGUDWW�
WLO�HQ�\WWHUOLJHUH�EHGULQJ�DY�ODJHWV�DWWHVWDVMRQ-�DQYLVQLQJVUXWLQHU��)RU�¡YULJ�Vn�DQPRGHU�YL�DW�ODJHW�
WDU�HQ�DYVWHPQLQJ�PHOORP�NOXEEKnQGERNDV�NDS�����©¡NRQRPLVW\ULQJª�RJ�IDNWLVNH�UXWLQHU� 

9L�KDU�RJVn�IRUHWDWW�DYVWHPPLQJ�PHOORP�GH�XOLNH�EDQNNRQWL�RJ�UHJQVNDSHW��RJ�ILQQHU�DW�GLVVH�VWHP�
PHU�RYHUHQV�PHG�NRQWRXWVNULIWHU�IUD�EDQNHQ� 

cUHWV�UHVXOWDW�YLVHU�HW�RYHUVNXGG�Sn�NU�����������-��2YHUVNXGGHW�HU�IR�
UHVOnWW�WLOODJW�ODJHWV�ERNI¡UWH�HJHQNDSLWDO� 

8W�LIUD�GHQ�NRQWUROO�YL�KDU�IRUHWDWW��PHQHU�YL�DW�GHW�IUDPODJWH�UHVXOWDW�RJ�EDODQVHUHJQVNDS�SU��������
��������NDQ�IDVWVHWWHV�VRP�ODJHWV�UHJQVNDS�IRU 
������ 

6WDGVE\JG�����PDUV����� 
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0('/(06.217,1*(17 
 
0HGOHPVNRQWLQJHQW�������8HQGUHW�IUD������ 
 
)DPLOLHPHGOHPVNDS� 

����-�SHU�IDPLOLH��LQNO�EDUQ�XQGHU����nU�� 
 
(QNHOWPHGOHPVNDS 

RYHU����nU� ����-�SHU�SHUVRQ� 
XQGHU����nU� ����-� 
3DVVLYH� ����-��.DQ�GD�LNNH�Y UH�PHGOHP�L�QRHQ�XQGHUDYGHOLQJ� 

 
0HGOHPVNDSVNRQWLQJHQW�I¡OJHU�NDOHQGHUnUHW�RJ�EOLU�EHVWHPW�DY�nUVP¡WH�nUHW�I¡U� 
 
0HGOHPVNRQWLQJHQW�EHWDOHV�DY�DOOH�PHGOHPPHU�RJ�HU�SnNUHYG�IRU�DOOH�DNWLYH�RJ�DOOH�PHG�
YHUY�RJ�UROOHU�L�NOXEEHQ��,�WLOOHJJ�EHWDOHV�GHOWDNHUDYJLIW�IRU�GH�HQNHOWH�XQGHUDYGHOLQJHQH�
PDQ�GHOWDU�L��+DOOHQ�NUHYHU�LNNH�DW�HQ�HU�PHGOHP�DY�6,/��PHQ�NOXEEHQ�JLU�UHGXVHUW�nUVNRUW�
IRU�PHGOHPPHU��9LNWLJ�DW�PHGOHPVNRQWLQJHQW�EOLU�EHWDOW�RJ�IXOJW�RSS�GD�GHQQH�RJVn�VW\UHU�
IRUVLNULQJ�DY�XW¡YHUQH�� 
 
9L�DUEHLGHU�IRU�n�KROGH�XWJLIWHQH�RJ�GHUPHG�NRQWLQJHQWHQ�RJ�DYJLIWHQH�Vn�ODYH�VRP�PXOLJ��
0HGOHPVNRQWLQJHQWHQ�RJ�GHOWDNHUDYJLIWHQH�HU�LPLGOHUWLG�EODQW�YnUH�YLNWLJVWH�LQQWHNWVNLOGHU�
RJ�ELGUDU�WLO�GULIW�RJ�LQYHVWHULQJHU�L�LGUHWWVDQOHJJ��2P�QRHQ�LNNH�KDU�PXOLJKHW�WLO�n�EHWDOH�
NDQ�PDQ�V¡NH�KRYHGVW\UHW�RP�IULWDN��7D�NRQWDNW�PHG�WUHQHU�HOOHU�VW\UHOHGHU��$OOH�VNDO�In�
Y UH�PHG� 
 
9L�NM¡SHU�YDQOLJYLV�LNNH�LQQ�WUHQLQJVGUDNWHU�RJ�OLJQHQGH�WLO�PHGOHPPHU�RJ�WUHQHUH��GD�GHW�
NRVWHU�HQ�GHO�SHQJHU�RJ�YLOOH�PHGI¡UW�K¡\HUH�DYJLIWHU��9L�RSSIRUGUHU�LPLGOHUWLG�VWHUNW�DOOH�
XW¡YHUH��WUHQHUH�RJ�IRUHOGUH�WLO�n�YLVH�IUDP�NOXEEHQ�RJ�YnUH�VSRQVRUHU�YHG�n�DQVNDIIH�RJ�
EUXNH�NOXEENO U�–�VSHVLHOW�Sn�NDPSHU��IHOOHVUHLVHU�RJ�DUUDQJHPHQWHU��'HW�VNDSHU�WLOK¡ULJKHW�
RJ�NOXEEVWROWKHW��2JVn�KHU�HU�GHW�PXOLJ�IRU�HQNHOWSHUVRQHU�n�V¡NH�KRYHGVW\UHW�RP�¡NRQR�
PLVN�VW¡WWH�L�V UOLJH�WLOIHOOHU��1%��1RHQ�XQGHUDYGHOLQJHU�KDU�XWVW\UVDYWDOHU�RJ�GH�Pn�YL�
IRUKROGH�RVV�WLO��RJVn�PHG�WDQNH�Sn�EHNOHGQLQJ� 
 
(U�PDQ�L�WYLO��HOOHU�PHQHU�DW�PDQ�LNNH�VNDO�EHWDOH�HQ�WLOVHQGW�IDNWXUD��HU�GHW�EDUH�n�WD�NRQWDNW�
PHG�WUHQHU��DYGHOLQJVOHGHU�HOOHU�VW\UH��HYHQWXHOW�PHGOHPV-�RJ�IDNWXUDDQVYDUOLJ� 
 
5DEDWWRUGQLQJHU� 
)DPLOLHUDEDWW��NUHYHU�IDPLOLHPHGOHPVNDS���GHW�EHWDOHV������LQQWLO���PHGOHPPHU�L�VDPPH�
LGUHWW��'HUHWWHU�JLU�GHW�UDEDWW�XW�IUD�W\SH�LGUHWW� 
 
6W\UHPHGOHP��ODJOHGHUH�RJ�WUHQHUH�YLO�EOL�SnVNM¡QQHW�IRU�GHUHV�LQQVDWV�PHG�HQ�WLOGHOLQJ�
UDEDWW�DY�NO U��)¡UVWH�nUV�HQJDVMHPHQW�YLO�EOL�WLOGHOW�VWHUNW�UDEDWWHUW�&RDFKMDNNH��(WWHU�GHWWH�
nUHW�EOLU�GHW�JLWW�HQ�UDEDWW�WLOGHOLQJ�L�VW¡UUHOVHVRUGHQ��-����-�IRU�GH�VRP�KDU�InWW�MDN�
NH�IUD�I¡U� 
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'HOWDNHUDYJLIWHQ�JMHOGHU�IRU�NDOHQGHUnUHW�RJ�EOLU�VDWW�L�nUVP¡WH�VDPPH�nU� 
6WDGVE\JG�,/�RSSIRUGUHU�WLO�GHOWDNHOVH�Sn�VW¡UUH�RJ�PLQGUH�WXUQHULQJHU��'HW�HU�JRG�O ULQJ�EnGH�
IRU�GHW�VSRUWVOLJH�RJ�GHW�VRVLDOH��)RU�DOOH�WXUQHULQJHU�GHNNHU�NOXEEHQ�GHOWDNHUDYJLIWHQ�IRU�ODJHW�� 
)DPLOLHUDEDWW������-�SU�GHOWDNHU�RYHU����KYLV�PHU�HQQ���PHGOHPPHU�IUD�VDPPH�IDPLOLH���'HWWH�
IDQJHV�LNNH�RSS�DXWRPDWLVN�RJ�Pn�GD�YDUVOHV�NDVVHUHU� 
 
'HOWDNHUDYJLIW�VNL� 
'HOWDNHUDYJLIW�IRU�VNL��NU����� 
'HOWDNHUDYJLIWHQ�EOLU�VDWW�IRU�HQ�VHVRQJ�������–��������RJ�EOLU�VDWW�IRU�nUVP¡WH�L�VDPPH�nU�VRP�
VHVRQJVWDUW� 
$YJLIW�LQNOXGHUHU�IUL�GHOWDNHOVH�L�NDUXVHOOUHQQ�� 
6WDGVE\JG�,/�RSSIRUGUHU�WLO�GHOWDNHOVH�Sn�VW¡UUH�RJ�PLQGUH�UHQQ��'HQ�HQNHOWH�VNLO¡SHU�Pn�VHOY�
GHNNH�GHOWDNHUDYJLIW�Sn�VNLUHQQ�DUUDQJHUW�DY�6,/��'HOWDNHUDYJLIW�Sn�VNLUHQQ�L�UHJL�DY�DQGUH�
NOXEEHU�GHNNHV�DY�6,/��  
$OOH�VRP�GHOWDU�Sn�HNVWHUQH�VWHYQHU��UHQQ�RJ�OLJQHQGH�KYRU�6,/�GHNNHU�DYJLIWHQ��Pn�Y UH�PHG�
OHP�L�6,/�VNL�RJ�EHWDOW�GHOWDNHUDYJLIW��/DQJUHQQV�XW¡YHUH�Pn�EHWDOH�OLVHQV�IUD�RJ�PHG�GHW�nUHW�
GH�I\OOHU����nU��'HW�RUGQHU�RJ�GHNNHU�GHQ�HQNHOWH�XW¡YHU�VHOY��'HW�VDPPH�JMHOGHU�VNLGUDNW�PHG�
VSRQVRUORJRHU��VRP�YL�IRUYHQWHU�DW�HOGUH�XW¡YHUH�EUXNHU�QnU�GH�UHSUHVHQWHUHU�6,/��'HOWDNHOVH�Sn�
VWHYQHU�Pn�GHQ�HQNHOWH�IRUHOGUH�V¡UJH�IRU�YHG�n�PHOGH�Sn�EDUQD�JMHQQRP�PLQLGUHWW�QR��6WHYQH�
DUUDQJ¡U�VHQGHU�GD�IHOOHV�IDNWXUD�WLO�6,/��RJ�YL�GHNNHU�NRVWQDGHQH��6WDIHWWDYJLIWHU�GHNNHV�DY�
6,/��0RVMRQVO¡S�VRP�LNNH�JnU�YLD�PLQLGUHWW�GHNNHV�QRUPDOW�DY�GHQ�HQNHOWH�VHOY� 
)DPLOLHUDEDWW�����NU�SU�GHOWDNHU�RYHU����KYLV�PHU�HQQ���PHGOHPPHU�IUD�VDPPH�IDPLOLH� 
 
'HOWDNHUDYJLIW�IULLGUHWW� 
'HOWDNHUDYJLIW�IRU�IULLGUHWW�RYHU����nU��NU������-� 
8QGHU����nU�HU�JUDWLV��PHQ�Pn�Y UH�DNWLYW�PHGOHP�DY�LGUHWWVODJHW� 
'HOWDNHUDYJLIWHQ�JMHOGHU�IRU�NDOHQGHUnUHW�RJ�EOLU�VDWW�L�nUVP¡WH�nUHW�I¡U� 
6WDGVE\JG�,/�RSSIRUGUHU�WLO�GHOWDNHOVH�Sn�VW¡UUH�RJ�PLQGUH�VWHYQHU�RJ�O¡S��'HQ�HQNHOWH�XW¡YHU�
Pn�VHOY�GHNNH�GHOWDNHUDYJLIW�Sn�VWHYQHU�RJ�O¡S�DUUDQJHUW�DY�6,/��'HOWDNHUDYJLIW�Sn�IULLGUHWWV�
VWHYQHU�RJ�O¡S�L�UHJL�DY�DQGUH�NOXEEHU�GHNNHV�DY�6,/��$OOH�VRP�GHOWDU�Sn�VOLNH�HNVWHUQH�VWHYQHU��
VWDIHWWHU�RJ�OLJQHQGH�KYRU�6,/�GHNNHU�DYJLIWHQ�Pn�Y UH�PHGOHP�L�6,/�IULLGUHWW�RJ�EHWDOW�GHOWD�
NHUDYJLIW��)ULLGUHWWVXW¡YHUH�Pn�EHWDOH�OLVHQV�IUD�RJ�PHG�GHW�nUHW�GH�I\OOHU����nU��'HW�RUGQHU�RJ�
GHNNHU�GHQ�HQNHOWH�XW¡YHU�VHOY��'HW�VDPPH�JMHOGHU�IULLGUHWWVGUDNW��W-VNMRUWH�VLQJOHW��PHG�VSRQ�
VRUORJRHU��VRP�YL�IRUYHQWHU�DW�HOGUH�XW¡YHUH�EUXNHU�QnU�GH�UHSUHVHQWHUHU�6,/��'HOWDNHOVH�Sn�
VWHYQHU�Pn�GHQ�HQNHOWH�IRUHOGUH�V¡UJH�IRU�YHG�n�PHOGH�Sn�EDUQD�JMHQQRP�PLQLGUHWW�QR��6WHYQH�
DUUDQJ¡U�VHQGHU�GD�IHOOHV�IDNWXUD�WLO�6,/��RJ�YL�GHNNHU�NRVWQDGHQH��6WDIHWWDYJLIWHU�GHNNHV�DY�
6,/��0RVMRQVO¡S�VRP�LNNH�JnU�YLD�PLQLGUHWW�GHNNHV�QRUPDOW�DY�GHQ�HQNHOWH�VHOY� 
)DPLOLHUDEDWW�����NU�SU�PHGOHP�RYHU���VWN�RYHU����nU��KYLV�PHU�HQQ���PHGOHPPHU�IUD�VDPPH�
IDPLOLH� 
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.U������SHU�EDUQ�IRU�K¡VW 
.U�����SHU�EDUQ�IRU�QLVVHPDUVM 
'HOWDNHUDYJLIWHQ�I¡OJHU�NDOHQGHUnUHW�RJ�EOLU�VDWW�nUVP¡WH�nUHW�I¡U� 

    +DOYWnUVNRUW cUVNRUW (QJDQJVSULV 

    �����-����������-����� ������-������   

+HOH�KDOOHQ )DPLOLH ������- ������-   

  3U�SHUVRQ ������- ������-   

          

7ULPURP )DPLOLH ������- ������-   

  3U�SHUVRQ ����- ������-   

  (QJDQJVSULV     ���- 

          

)OHUEUXNVKDOOHQ )DPLOLH � ����- � ����-   

  3U�SHUVRQ ����- � ����-   

  (QJDQJVSULV     ���- 

          

%XUVGDJHU (QNHOWEXUVGDJ     ����- 

  )HOOHVEXUVGDJ     ������- 
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����-�HNVWUD�IRU�DOOH�W\SHU�NRUW�IRU�LNNH�6,/-PHGOHPPHU� 
cUVNRUW�IRU�KDOOHQ�I¡OJHU�NDOHQGHUnUHW��3ULVHQH�EOLU�VDWW�DY�DQOHJJVVW\UHW� 
)DPLOLH�JMHOGHU�IRU�EDUQ�RSS�WLO����nU�� 
cUVNRUW�VRP�LNNH�HU�NM¡SW�IRU�IDPLOLH�NDQ�LNNH�EUXNHV�DY�DQGUH�HQQ�GHQ�VRP�HU�
UHJLVWUHUW�EUXNHU�DY�NRUWHW�� 
 
7UHQHUNXUV 
9L�HU�RSSWDWW�DY�n�¡NH�NRPSHWDQVHQ�WLO�YnUH�WUHQHUH�WLO�EHVWH�IRU�EnGH�WUHQHUH�RJ�
XW¡YHUH��6,/�GHNNHU�GHUIRU�YDQOLJYLV�XWJLIWHQH�WLO�NXUVLQJ��6MHNN�PHG�DYGH�
OLQJVOHGHU� 
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(EEH�%U¡GUHVNLIW /HGHU ����-���� 

.ULVWRIIHU�)MHOGY U 5HSU ����-���� 

0D\-/LVV�%URYROG 5HSU ����-���� 

-HQQ\�9DDUKHLP�%URYROG 5HSU ����-���� 

0DJQH�1LOVHQ 5HSU�.RPLWHOHGHU�*UDQOXQG� ����-���� 

*HLU�9LGDU�-RKDQVHQ 5HSU.RPLWHOHGHU�6WDGVE\JG�6SDUHEDQNKDOOHQ� ����-���� 

1RUYDOG�*U¡QQLQJ 5HSU�.RPLWHOHGHU�6WDGLRQ� ����-���� 

.QXW�(LQDU�$VNLP /HGHU ���� 

6LJEM¡UQ�2OGUHQ 1HVWOHGHU ����-���� 

0RQLND�(ULNVVRQ 6HNUHW U ����-���� 

%LDQFD�)U¡VHWK 5HSU ����-���� 

$QQLNHQ�)MHOGY U .DVVHUHU ����-���� 

(OLDV�*U¡QQLQJ ���YDUD ����-���� 

%nUG�+HQQLQJ�$PXQGVHQ ���YDUD��SROLWLDWWHVWDQVYDUOLJ ����-���� 

0DULXV�5¡QQLQJHQ 9DUD�SROLWLDWWHVWDQVYDUOLJ ����-���� 

5RQDOG�*DQJVW¡H 5HYLVRU ����-���� 

3HU�,QJH�7XQJ 5HYLVRU ����-���� 

+LOGH�5RVWDG YDUD ����-���� 

.ULVWRIIHU�)MHOGY U 5HSUHVHQWDQW ���� 

.QXW�(LQDU�$VNLP 5HSUHVHQWDQW ���� 
1LQD�0HUHWKH�5LDQ 5HSUHVHQWDQW ���� 
$QQH�*UHWKH�0DQGDO 5HSUHVHQWDQW ���� 
7RQMH�6DQGEDNN 9DUD ���� 
(OLDV�*U¡QQLQJ 9DUD ���� 
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�9DOJNRPLWp������ 

���6WLDQ�2VHQ 

���+DQQH�+DOYHL 

���(UOHQG�%U¡GUHVNLIW 

���7RQH�1\HQJ 

 

%HQWH�9HPXQGVWDG /HGHU ���� 
 5HSU ����-���� 

9HJDUG�7XQJ 5HSU ����-���� 
-HQV�-DNRE�)LQVHUnV 5HSU ����-���� 
%M¡UQDU�$VNLP 5HSU ����-���� 

*HUDOG�(ULNVVRQ /HGHU ����-���� 
$UQH�+nNRQ�6FKHL 5HSU ����-���� 
3HU�-RKDQ�)HQVWDG 5HSU ����-���� 
6LJEM¡UQ�2OGUHQ 5HSU ����-���� 
0DULDQQH�%U¡GUHVNLIW 5HSU ����-���� 
6WLDQ�'DUHOO 5HSU ����-���� 

0DJQH�7XQJ /HGHU ����-���� 
+DQV�3HWWHU�*U¡QQLQJ 5HSU ����-���� 
-DQ�3HWWHU�6HOEHNN 5HSU ����-���� 
1LQD�0HUHWKH�5LDQ 5HSU ����-���� 
(UOHQG�-RKDQ�6NUDDVWDG 5HSU ����-���� 

+DQV�2ODY�5¡QQLQJ /HGHU ���� 
7RYH�$VNMHP�7U¡HQ 5HSU�)LNV ����-���� 
7RULOO�1DNNHQ 6HNUHW U ����-���� 
$JQHV�0DULH�0RHQ $UUDQJHPHQWVDQVYDUOLJ ����-���� 
%HQWH�)M UOL 6SRUWVOLJ�DQVYDUOLJ�EDUQ ����-���� 

)URGH�%OnOLG .YDOLWHWVNOXEEDQVYDUOLJ ����-���� 
.ULVWLQ�1LOVHQ $UUDQJHPHQWVDQVYDUOLJ ����-���� 
*HLU�6ROHP 6SRUWVOLJ�DQVYDUOLJ�XQJGRP ����-���� 
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