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(Q�VNROH�HU�PHU�HQQ�HW�VWHG�IRU�XWGDQQLQJ��)RU�RVV�S§�6WDGVE\JGD�EHW\U�XQJGRPVHOHYHQH�P\H�IRU�KHOH�E\JGD��'H�HU�HQ�UHVVXUV
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)RONHKHOVHSHUVSHNWLYHW�EXUGH�DEVROXWW�I§�HQ�P\H�VWºUUH�YHNWOHJJLQJ�HQQ�GHQ�KDU�EOLWW�WLO�Q§��9L�NDQ�LNNH�L������J§�LQQ�IRU�§�NMºUH
RYHU�����DY�HOHYPDVVHQ�WLO�HQ�VNROH�Q§U�GHW�VWUHQJW�WDWW�LNNH�HU�EHKRY�IRU�GHW��8QJGRPPHQ�VLWWHU�QRN�VWLOOH�L�GDJHQV�VDPIXQQ��RP
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-HJ�PHQHU�GHW�P§�JMºUHV�QRH�PHG�VNROHVWUXNWXUHQ�VOLN�GHQ�HU�L�GDJ��'HW�EOLU�IRU�P\H�RJ�EHKROGH�DOOH�IHP�XQJGRPVVNROHQH��0HQ�§
IO\WWH�HOHYHQH�IUD�6WDGVE\JG�RJ�9DQYLNDQ�WLO��VO\�HU�LNNH�DNWXHOW��'D�PLVWHU�MR�HOHYHQH�PXOLJKHWHQ�GH�KDU�L�GDJ�WLO�IULWW�VNROHYDOJ��'HW
EOLU�MR�LNNH�QRH�DOWHUQDWLY�RJ�HYW�E\WWH�VNROH�WLO�0¨ODQ�HOOHU�7HVWPDQQ���VO\�VNROH�HU�KHOOHU�LNNH�GLPHQVMRQHUW�IRU�DOOH�GLVVH�HOHYHQH�
NDSDVLWHWHQ�S§�VSHVLDOURPPHQH�HU�MR�VSUHQJW�DOOHUHGH�L�GDJ���%OLU�HOHYHQH�IUD�6WDGVE\JG�RJ�9DQYLNDQ�IO\WWHW�WLO��VO\�YL�GHW�EHW\�DW
HQ�VWRU�DQGHO�DY�HOHYHQH�P§�EHODJH�VHJ�S§�ODQJH�EXVVWXUHU�E§GH�WLO�RJ�IUD�VNROHQ��+YD�VNMHU�GD�PHG�IULWLGVWLOEXGHW�WLO�XQJGRPPHQH
Y§UH"�6WDGVE\JGD�HU�GHQ�E\JGD�L�NRPPXQHQ�PHG�VWºUVW�DQWDOO�HOHYHU�VRP�HU�PHG�L�VNROHNRUSVHW��.RUSVHW�KDU�ºYHOVHU�UHWW�HWWHU
VNROHWLG�S§�IUHGDJHU��GHWWH�YLO�EOL�YDQVNHOLJ�§�IRUWVHWWH�PHG�RP�HOHYHQH�LNNH�J§U�S§�VNROHQ�S§�E\JGD��.RUSVHW�HU�YLNWLJ�L�IRUKROG�WLO
GHW�VRVLDOH�PLOMºHW�WLO�HOHYHQH��S§�WYHUV�DY�DOGHU�RJ�NODVVHWULQQ��YL�KDU�HW�KHOW�VXSHUW�VDPKROG��1RH�VRP�VN\OGHV�DW�XQJHQH�NMHQQHU
KYHUDQGUH�IRUGL�GH�KDU�J§WW�S§�VNROH�VDPPHQ�RSSLJMHQQRP��
3§�6WDGVE\JGD�KDU���NO�KYHUW�§U�EUXNWEXWLNN�RJ����PDL�DUUDQJHPHQWHW��'H�SHQJHQH�GH�WMHQHU�GHU�J§U�WLO�WXU�L����NO�+YD�JMºU�YL�PHG
GLVVH�SHQJHQH�RP�HOHYHQH�VOXWWHU�YHG�VNROHQ�Y§U�Q§U�GH�HU�IHUGLJH�L���NO"�6NDO�SHQJHQH�GHOHV�S§�KYHU�HQNHOW�HOHY��HOOHU�VNDO�GH�I§
PHG�VHJ�SHQJHQH�RJ�GHOH�GH�PHG�GH�DQGUH�HOHYHQH"
2P�HOHYHQH�S§�XQJGRPVVNROHQ�IO\WWHV�WLO��VO\�HOOHU�9DQYLNDQ��KYRUGDQ�JMºU�PDQ�GHW�GD�PHG�VYºPPHXQGHUYLVQLQJ"�6NDO�HOHYHQH
GD�EXVVHV�WLO�6WDGVGE\JGD�IRU�VYºPPHXQGHUYLVQLQJ"�1RN�HQ�XWJLIW�RJ�HQQ§�PHU�WLG�L�EXVV�IRU�HOHYHQH�
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'H�ºNRQRPLVNH�RJ�SHGDJRJLVNH�IRUGHOHQH�YHG�§�VO§�VDPPHQ�VNROHQH�VHU�XW�WLO�§�Y¨UH�LNNH�HNVLVWHUHQGH��'HUVRP�PDQ�VNDO�VO§
VDPPHQ�QRHQ�VNROHU�HU�GHW�PLQVW�ORJLVNH�DOWHUQDWLYHW�§�IO\WWH�HW�VWRUW�XQJGRPVWULQQ�WLO�HQ�OLWHQ�VNROH�L�9DQYLNDQ����WD�L�PRW�9DQYLNDQ
L�6WDGVE\JG�NDQ�Y¨UH�HW�YHOGLJ�JRGW�DOWHUQDWLY��RJ�NDQ�JL�HW�QRH�VWºUUH�WLOEXG�KYD�JMHOGHU�VSU§NIDJ�RJ�YDOJIDJ��'HWWH�YLO�EHVW
LYDUHWDV�L�5LVVD�

�������������������������������������VLGH���������



�

%HVYDUHOVH���

6YDU�,'
���

'DWR�IRU�EHVYDUHOVH
�������������������

6LVWH�VLGH
�

6WDQGDUGVSU§N
QE

)Uº
����������

,3�DGUHVVH
��������������

8QJGRPVWULQQVWUXNWXUHQ�L�,QGUH�)RVHQ�NRPPXQH

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�D��%HKROGH�GDJHQV�VWUXNWXU�PHG�XQJGRPVWULQQ�YHG�DOOH�IHP�VNROHU�

%HJUXQQHOVH�RJ�NRPPHQWDUHU�
�

�������������������������������������VLGH���������



�

%HVYDUHOVH���

6YDU�,'
���

'DWR�IRU�EHVYDUHOVH
�������������������

6LVWH�VLGH
�

6WDQGDUGVSU§N
QE

)Uº
����������

,3�DGUHVVH
��������������

8QJGRPVWULQQVWUXNWXUHQ�L�,QGUH�)RVHQ�NRPPXQH

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�D��%HKROGH�GDJHQV�VWUXNWXU�PHG�XQJGRPVWULQQ�YHG�DOOH�IHP�VNROHU�

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��S§�6WDGVE\JG

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�G��6O§�VDPPHQ�9DQYLNDQ��6WDGVE\JG�RJ��VO\�WLO�«Q�XQJGRPVVNROH��S§��VO\

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��L�9DQYLNDQ

%HJUXQQHOVH�RJ�NRPPHQWDUHU�
�

�������������������������������������VLGH���������



�

%HVYDUHOVH���

6YDU�,'
���

'DWR�IRU�EHVYDUHOVH
�������������������

6LVWH�VLGH
�

6WDQGDUGVSU§N
QE

)Uº
���������

,3�DGUHVVH
��������������

8QJGRPVWULQQVWUXNWXUHQ�L�,QGUH�)RVHQ�NRPPXQH

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��S§�6WDGVE\JG

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��L�9DQYLNDQ

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�D��%HKROGH�GDJHQV�VWUXNWXU�PHG�XQJGRPVWULQQ�YHG�DOOH�IHP�VNROHU�

%HJUXQQHOVH�RJ�NRPPHQWDUHU�
6WDGVE\JG�RJ�9DQYLNDQ�EºU�Y¨UH�VDWVQLQJVRPU§GHU�IRU�,QGUH�)RVHQ�NRPPXQH��PHG�WDQNH�S§�§�ODJH�DWWUDNWLYH�ERRPU§GHU�IRU
WLOIO\WQLQJ�WLO�NRPPXQHQ��(WWHU�PLQ�PHQLQJ�JLU�GHW�GD�HW�G§UOLJ�VLJQDO�DW�HOHYHU�L�XQJGRPVVNROHQ�EOLU�VHQGW�ERUW�IUD�E\JGHQH��RJ
S§ODJW�HQ�UHLVHWLG�S§�IUD�������PLQXWWHU�KYHU�YHL�WLO�IUD�VNROHQ�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
-HJ�PHQHU�DW�§�IMHUQH�XQJGRPVWULQQHW�IUD�HL�E\JG�L�YHNVW��RJ�GHU�GHW�ºQVNHV�YHNVW��XWHQ�§�NRPSHQVHUH�PHG�QRH�DQQHW�VRP�NDQ
WUHNNH�Q\H�LQQE\JJHUH�HU�PHQLQJVOºVW��6§�OHQJH�GHW�LNNH�HU�6725(�ºNRQRPLVNH�RJ�SHGDJRJLVNH�IRUGHOHU�PHG�GHW��V§�PHQHU�MHJ
DW�GHW�EOLU�IHLO�§�JMºUH�
'HUVRP�I\ONHVNRPPXQHQ�EHVWHPPHU�VHJ�IRU�§�OHJJH�HQ�Q\�YLGHUHJ§HQGH�VNROH�L�9DQYLNDQ��YLO�GHW�Y¨UH�PXOLJ�§�IO\WWH
XQJGRPVWULQQHW�GHU�WLO�6WDGVE\JG��XWHQ�§��UDVHUH��E\JGD��9LGHUHJ§HQGH�YLO�JL�P\H�SRVLWLYW�WLO�9DQYLNDQ�
��IO\WWH�XQJGRPVWULQQHW�L�9DQYLNDQ�WLO�6WDGVE\JG��YLO�JL�PDQJH�DY�GH�ULQJYLUNQLQJHQH�SURVMHNWJUXSSD�IUHPKHYHU�L�VLWW�KºULQJVIRUVODJ
RJ�VRP�GH�KDU�EHJUXQQHW�VLWW�YDOJ�PHG�
�
6WDGVE\JG�9DQYLNDQ�X�WULQQ�YLO�I§�NODVVHWULQQ�S§�FD����HOHYHU��'HWWH�YLO�JL�JUXSSHU�S§�������HOHYHU�SU��NODVVH��'HWWH�HU�YHOGLJ�ILQH
NODVVHVWºUUHOVHU��L�WLOOHJJ�YLO�PDQ�RSSQ§�§�KD�HW�UHODWLYW�VWRUW��LNNH�IRU�VWRUW��IDJPLOMº��VRP�NDQ�GUD�YHNVOHU�S§�KYHUDQGUH��0DQ�YLO
RJV§�IRUWVDWW�KD�PXOLJKHWHQ�WLO�§�XQGHUYLVH�S§�WYHUV�DY�WULQQ��VLGHQ�WULQQVWºUUHOVHQ�LNNH�EOLU�V§�VWRU�DW�GX��O§VHV��WLO�IDJ�
9DOJPXOLJKHWHQH�IRU�O¨UHUHQ�YLO�Y¨UH�HQGD�VWºUUH�HQQ�YHG�DOWHUQDWLY�'��GHU�WULQQHQH�YLO�EOL�V§�VWRUH�DW�HWW�IDJ�YLO�I\OOH�HQ�KHO
VWLOOLQJVSRVW��
6NROHQ�EOLU�HQ�ILQ�VWºUUHOVH��PHG�UXQGW�����HOHYHU�IUD������WULQQ��0DQ�I§U�EHKROGW�GHW�JRGH�IDJPLOMºHW�PDQ�KDU�RJ�PDQ�IUHPVW§U�VRP
DWWUDNWLY�IRU�O¨UHUH�VRP�ºQVNHU�§�VºNH�VHJ�WLO�,QGUH�)RVHQ��(OHYHQH�YLO�RSSOHYH�§�I§�OLWW�YDULDVMRQ�L�NODVVHNDPHUDWHQH�Q§U�GH
NRPPHU�WLO����WULQQ��VLGHQ�GHW�NRPPHU����Q\H�IMHV�VRP�VNDO�EODQGHV�LQQ�L�JUXSSD����§U�PHG�GH�VDPPH�SHUVRQHQH�L�VDPPH�URP����
WLPHU�KYHU�GDJ��NDQ�RSSOHYHV�VRP�VOLWVRPW��RJ�GD�HU�GHW�ILQW�DW�PDQ�NDQ�UºVNH�RSS�OLWW�GH���VLVWH�§UHQH��6DPWLGLJ�I§U�PDQ�WDWW�YDUH
S§�GH�VRP��LNNH�ºQVNHU�DW�GHW�UºVNHV�IRU�P\H��RJ�VRP�HU�XWU\JJH�HOOHU�RSSOHYHU�DQGUH�XWIRUGULQJHU�PHG�VWRUH�PLOMº�
�
9HOJHU�PDQ�DOWHUQDWLY�'��P§�PDQ�E\JJH�XW�HQ���§U�JDPPHO�VNROH���VO\�KDU�SU�GG��HQ��RYHUNDSDVLWHW��S§�����SODVVHU��'HWWH�S§
JUXQQ�DY�DW�GHQ�HU�E\JJHW�IRU�����HOHYHU��PHQV�GHW�Q§�HU�UXQGW�����HOHYHU�VRP�J§U�GHU�
9HOJHU�PDQ�DOWHUQDWLY�'��E\JJHV�VNROHQ�XW�IRU�����HOHYHU�HNVWUD��'HW�YLO�VL�DW�VNROHQ�YLO�KD�HQ�NDSDVLWHW�S§�����HOHYHU��(OHYWDOOHW
GHULPRW��YLO�Y¨UH�S§�FD�����HOHYHU��'HW�YLO�VL�DW�PDQ�E\JJHU�XW�RYHUNDSDVLWHWHQ�HQGD�PHU��VDPWLGLJ�VRP�DW�GH�OºVQLQJHQH�PDQ�KDU
IRU��VSHVLDOURP��VRP�QDWXUIDJ��HVWHWLVNH�IDJ�RVY��YLO�Y¨UH�PDUJLQDOW�EHGUH��-HJ�WURU�GHW�YLO�EOL�HW�VWRUW�SUHVV�S§�GLVVH�URPPHQH�RJ
GHW�YLO�LJMHQ�JL�GHQ�Q\H�VNROHQ�HW�G§UOLJHUH�WLOEXG��(U�GHW�GHWWH�YL�YLO"
9LO�YL�KD�HQ�GLJHU�VNROH�VRP�VW§U�PHG�����SODVVHU�WRPPH�PHQ�DOOLNHYHO�RSSOHYHV�WUDQJ�RJ�XKHQVLNWVPHVVLJ"
,�SURVMHNWJUXSSDV�DQEHIDOLQJ��$OWHUQDWLY�'��DUJXPHQWHUHV�GHW�IRU�IºOJHQGH��PHG�PLQH�PRWDUJXPHQW�L�NXOHSXQNWHQH�XQGHU�
D��9L�I§U�NXOO�S§�FD����HOHYHU��VRP�JLU�HQ�JRG�NXOOVWºUUHOVH�L�IRUKROG�WLO�GHOLQJ�L�XOLNH�XQGHUYLVQLQJVJUXSSHU
R�0HG�6�9�XWULQQ��YLO�YL�RJV§�I§�HQ�JRG�NXOOVWºUUHOVH�L�IRUKROG�WLO�GHOLQJ��VLGHQ�GHW�YLO�Y¨UH�FD����HOHYHU�SU�§UVWULQQ��'HW�VRP�HU
ºQVNHW�IUD�SURVMHNWJUXSSD��RJ�GHW�VRP�IDNWLVN�NDQ�VSDUH�OLWW�SHQJHU��HU�§�KD�NODVVHU�PHG�RSSWLO����HOHYHU��VRP�HU�PDNV�JUHQVHQ�IRU
NODVVHVWºUUHOVH���'D�NDQ�PDQ�KD���NODVVHU�S§�XWULQQ��'HWWH�HU�NXQ�PXOLJ�GHUVRP�YL�RSSOHYHU�HQ�QHGJDQJ�L�HOHYWDOO��DOWV§�LNNH�I§U
YHNVW�L�,QGUH�)RVHQ�
E��(OHYHQH�YLO�KD�HW�VWRUW�WLOIDQJ�DY�PHGHOHYHU��RJ�VMDQVHQ�IRU�§�ILQQH�NODVVHNDPHUDWHU�RJ�YRNVQH�VRP�HQ�NDQ�XWYLNOH�JRGH�RJ
Q¨UH�UHODVMRQHU�PHG�YLO�ºNH�
R�$QWDOOHW�YRNVQH�YLO�Y¨UH�PLQGUH��,�WLOOHJJ�YLO�GH�YRNVQH�VRP�HU�LQQH�L�NODVVHQ�Y¨UH�LQQH�L�IDJHQH�VLQH�[�DQWDOO�WLPHU�L�XND�
R�+RYHGYHNWHQ�DY�HOHYHQH��I§U�HQ�JRG�UHODVMRQ�WLO�O¨UHUHQ�VLQ��+DU�PDQ�JRGH�SHGDJRJHU��V§�HU�GHWWH�VRP�UHJHO�LNNH�QRH�SUREOHP�
R���VDPOH����HOHYHU�S§�VDPPH�WULQQ��IºUHU�LNNH�DXWRPDWLVN�WLO�DW�QRHQ�VRP�LNNH�KDU�KDWW�YHQQHU�S§�GHQ�JDPOH�VNROHQ�I§U�YHQQHU
S§�GHQ�Q\H��9DOJPXOLJKHWHQ�EOLU�VWºUUH��PHQ�RJV§�PXOLJKHWHQ�WLO�§�IDOOH�XWHQIRU�
R�1\H�LPSXOVHU�HU�YLNWLJ��PHQ�MHJ�PHQHU�DW�§�I§����Q\H�LPSXOVHU�L�HQ�JUXSSH�S§�FD�����NDQ�Y¨UH�OLNH�EUD�HOOHU�EHGUH�HQQ�§�I§���
Q\H�LPSXOVHU�LQQ�L�HQ�JUXSSH�S§����
F��(OHYHQHV�YDOJPXOLJKHWHU�YLO�Y¨UH�VWRUH�L�VSU§NIDJ��DUEHLGVOLYVIDJ�RJ�YDOJIDJ�
R�6WDGVE\JG�KDU�SU�GDJV�GDWR�GHW�VWºUVWH�WLOEXGHW�S§�YDOJIDJ�PHG���XOLNH��
R�1¨UKHW�WLO�DUEHLGVOLYHW�HU�RJV§�YLNWLJ��6WDGVE\JG�KDU�,7$%��HOGUHVHQWHUHW����EDUQHKDJHU��E§WVHQWHU�RJ���EXWLNNHU�LQQHQ
J§DYVWDQG�IUD�VNROHQ��9L�KDU�KDWW�JRGW�VDPDUEHLG�PHG�ODQGEUXNVQ¨ULQJHQ�RJ�YL�KDU���NRQGLWRU�EDNHU�FDWHULQJ�ILUPD�KHU�
R�6NROHQ�YLO�EOL�VWRU�QRN�WLO�§�UHNUXWWHUH�O¨UHUH�PHG�VSLVVNRPSHWDQVHU�LQQHQ�GH�QHYQWH�IDJ��GHUVRP�X�WULQQ�EHVW§U�DY�6�9��9L�KDU
KHOOHU�LNNH�QRHQ�XWIRUGULQJHU�PHG�GHWWH�SU��Q§�
G��'HW�EOLU�HW�VWRUW�RJ�EUHGW�IDJPLOMº�IRU�GHW�SHGDJRJLVNH�SHUVRQDOHW�PHG�UXQGW����O¨UHUH�S§�XQJGRPVWULQQHW��'HW�YLO�Y¨UH�OHWWHUH�§
UHNUXWWHUH�Q\H�O¨UHUH�WLO�HQ�VNROH�PHG�HW�VWRUW�RJ�PDQJIROGLJ�PLOMº�
R�+YD�PHG�GH�VNROHQH�VRP�PLVWHU�X�WULQQV�WLOEXGHW"�9LO�GHW�Y¨UH�OLNH�OHWW�§�UHNUXWWHUH"
R�6�9�YLO�JL�HW�JRGW��RJ�VWRUW�QRN��IDJPLOMº�IRU�E§GH�VP§��PHOORP��RJ�XQJGRPVWULQQV�O¨UHUQH��9L�YLO�GD�KD�UXQGW�������O¨UHUH
IRUGHOW�S§�GH����WULQQHQH��
R�6WDGVE\JG�OLJJHU�RJV§�V§�Q¨UW�7URQGKHLP��DW�SHQGOLQJ�GHULIUD�HU�HQNOHUH�HQQ�WLO�5LVVD�
H��8QJGRPVVNROHQ�EOLU�VWRU�QRN�WLO�DW�HQ�NDQ�I§�HQ�VWRU�JUDG�DY�SURIHVMRQDOLVHULQJ�DY�YLNWLJH�IXQNVMRQHU�L�VNROHQ��VOLN�VRP
NDUULHUHYHLOHGHU�U§GJLYHU��VRVLDOO¨UHU�RJ�NRRUGLQDWRU�DY�GHW�VSHVLDOSHGDJRJLVNH�DUEHLGHW�S§�VNROHQ��7LOEXGHW�RP
VNROHKHOVHWMHQHVWH�YLO�NXQQH�ºNHV�RSS�WLO�HW�WLOIUHGVVWLOOHQGH�QLY§�
R�9L�KDU�SURIHVMRQDOLVHUW�WLOEXGHW��9L�RSSOHYHU�DW�WLOEXGHW�HU�JRGW�QRN��+YLV�NRPPXQHQ�ºQVNHU�§�ºNH�RSS
VNROHKHOVHWMHQHVWHWLOEXGHW��V§�HU�GHW�DQGUH�P§WHU�§�JMºUH�GHW�S§��HQQ�§�VHQWUDOLVHUH�
R�'HW�OLJJHU�YHO�ODQJW�IUDP�§�I§�NRPPXQHQ�WLO�§�EHYLOJH�SHQJHU�WLO�QRH�DQQHW�HQQ�DW�VNROHQH�OLJJHU�S§�HW�PLQLPXP�
I���VO\�VNROH�KDU�JRGH�IDVLOLWHWHU�VRP�NXOWXUKXV��'LVVH�YLO�XQJGRPVWULQQVHOHYHQH�Q\WH�JRGW�DY��%ODQW�DQQHW�KXVHU��VO\�VNROH
NRPPXQHQV�KRYHGELEOLRWHN��RJ�KDU�HQ�IORWW�NXOWXUVDO�VRP�YLO�NXQQH�URPPH�KHOH�GHW�Q\H�XQJGRPVWULQQHW��6NROHQ�KDU�RJV§�HW
DXGLWRULXP�PHG�SODVV�WLO����HOHYHU��'HWWH�NDQ�URPPH�HW�KHOW�§UVWULQQ�S§�XQJGRPVVNROHQ�
R�6WDGVE\JG�VNROH�KDU�ELEOLRWHN�RJ�MHJ�K§SHU�DW�HQ�Q\�VNROH�YLO�EOL�E\JG�PHG�HW�DXWLWRULXP�VDO�VRP�NDQ�URPPH�GH����HOHYHQH�VRP
YLO�Y¨UH�S§�KYHUW�WULQQ�KHU�RJV§��L�WLOOHJJ�WLO�GH����HOHYHQH�YL�KDU�S§�DOOH�GH�DQGUH�WULQQHQH�
J��0XOLJKHWVVWXGLHQ�IUD�(JJHQ�DUNLWHNWHU�$6�YLVHU�DW�GHW�HU�PXOLJ�§�XWYLGH�XQJGRPVWULQQHWV�VWºUUHOVH�XWHQ�DW�GHWWH�YLO�J§�S§
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EHNRVWQLQJ�DY�VNROHQV�V¨USUHJ�RJ�JRGH�E\JQLQJVPHVVLJH�NYDOLWHWHU��6HOY�RP�GHW�L�PXOLJKHWVVWXGLHQ�HU�UHJQHW�LQQ�HW�PHJHW
URPVOLJ�DUHDO�IRU�§�JL�SODVV�WLO�HQ�IRUGREOLQJ�DY�DQWDOO�XQJGRPVVNROHHOHYHU��HU�GHWWH�GHW�ULPHOLJVWH�XWE\JJLQJVDOWHUQDWLYHW�
R�'HWWH�PHG�PHJHW�URPVOLJ�DUHDO�HU�QRH�VRP�QRN�NDQ�GLVNXWHUHV��(QNHOWH�DY�O¨UHUQH�YHG��VO\��HU�PHJHW�EHN\PUHW�IRU�KYRUGDQ
mVSHVLDOURP}�WLOJDQJHQ�EOLU��-HJ�YLO�MR�RJV§�VL�DW�§�E\JJH�S§�HQ�DOOHUHGH�IHUGLJ�E\JG�VNROH��QHSSH�YLO�JL�HW�IXOOJRGW�DOWHUQDWLY�VRP�HU
OLNH�EUD�VRP�GHW�VRP�YDU�WHQNW�L�XWJDQJVSXQNWHW�
R�2J�VDWW�S§�VSLVVHQ��6NROHQ�HU�E\JG�IRU�����HOHYHU��'HUVRP�YL�VNXOOH�RSSOHYH�HQ�HYHQW\UOLJ�YHNVW�RJ�VNROHQ�I§U�RYHU�����HOHYHU�
YLO�DOOH�IDVLOLWHWHQH�IRUWVDWW�Y¨UH�IRU�VP§��VHOY�RP�VNROHQ�KDU�SODVV�WLO�����HOHYHU�
R�'HW�HU�RJV§�YHUGW�§�WHQNH�S§�DW�NODVVHWULQQ�S§����HOHYHU�S§�X�WULQQ�HU�GREEHOW�V§�VWRUW�VRP�VP§��RJ�PHOORP�WULQQ��'HWWH�JMºU�DW
GHW�NDQ�YLUNH�VRP�DW�GHW�HU�PDQJH�mVWRUXQJHU}�RJ�Y¨UH�VNUHPPHQGH�IRU�GH�VP§�
K��3ODVVHULQJ�DY�HQ�VWRU�XQJGRPVVNROH�L�NRPPXQHVHQWHUHW�JLU�OHWW�WLOJDQJ�WLO�HW�ULNW�RJ�YDULHUW�Q¨ULQJV��RJ�VDPIXQQVOLY�
R�0DQ�KDU�HQ�VWRU�XQJGRPVVNROH�L�NRPPXQHVHQWHUHW��
R�9L�YLO�JMHUQH�KD�HQ�VWRU�XQJGRPVVNROH�L�GHW����VWºUVWH�WHWWVWHGHW�RJV§��VOLN�DW�Y§UW�Q¨ULQJV�RJ�VDPIXQQVOLY�NDQ�IRUWVHWWH�§�Y¨UH
ULNW�
R�'HWWH�DUJXPHQWHW�HU��VOLN�MHJ�VHU�GHW��HW�UHQW�VHQWUDOLVHULQJVDUJXPHQW�
L���VO\�KDU�VWRUH�XWHDUHDOHU�RJ�JRGH�XWHQGºUV�LGUHWWVDQHOJJ��'HW�HU�JRG�NDSDVLWHW�L�5LVVDKDOOHQ�RJ�GHQ�Q\H�EDVLVKDOOHQ��
M��'HW�PDQJOHU�VYºPPHEDVVHQJ�L�5LVVD�VHQWUXP��'HWWH�HU�HQ�XOHPSH�YHG�DOWHUQDWLY�'�
R�6O§U�VDPPHQ�SXQNW�L�RJ�M�MHJ��
R�6WDGVE\JG�KDU�VYºPPHEDVVHQJ��LGUHWWVKDOO��IRWEDOOEDQH�RJ�IUD�VRPPHUHQ�DY��UHJLRQEDQH�IRU�IULLGUHWW��
R�'HWWH�HU�IRU�PHJ�WR�DUJXPHQW�VRP�LNNH�ELGUDU�WLO�QRHQ�VWRU�SRVLWLY�IRUGHO�IRU�5LVVD��
R�6YºPPLQJ�HU�LQQIºUW�VRP�NRPSHWDQVHP§O��RJ�GHW�VWLOOHV�GHUIRU�NUDY�WLO�DW�HOHYHQH�KDU�VYºPPLQJ��6NDO�XQJGRPVVNROHHOHYHQH
VN\VVHV�IUD��VO\�WLO�6WDGVE\JG��YLO�GHWWH�EOL�HQ�NRVWQDG��,�WLOOHJJ�YLO�EDVVHQJHW�P§WWH�KROGH�§SHQW�OHQJUH�KYHUW�§U��VLGHQ�NDSDVLWHWHQ
HU�VSUHQJW�VOLN�VRP�GHW�HU�Q§��6WDGVE\JG�KDU�VYºPPLQJ���GDJHU�L�XNHQ�RJ��VO\�KDU���GDJHU���
N��6N\VVEHKRYHW�RJ�VN\VVXWJLIWHQH�EOLU�VWºUVW�PHG�GHWWH�DOWHUQDWLYHW��L�RJ�PHG�DW�����DY�XQJGRPVWULQQVHOHYHQH�YLO�Y¨UH
DYKHQJLJH�DY�VN\VV�WLO�VNROHQ��'HWWH�HU�HQ�XOHPSH��E§GH�ºNRQRPLVN�VHWW�RJ�VHWW�L�HW�IRONHKHOVHSHUVSHNWLY�
R�6HWW�L�HW�IRONHKHOVHSHUVSHNWLY�HU�GHWWH�WUDJLVN�������DY�HOHYHQH�IUD�6WDGVE\JG�RJ�9DQYLNDQ�YLO�Y¨UH�DYKHQJLJ�DY�VNROHVN\VV�
'HWWH�YLO�JMºUH�DW�QRUPDOHQ�IRU�GLVVH�HOHYHQH�YLO�Y¨UH�§�VLWWH�S§�EXVV�IUD��������PLQXWWHU�KYHU�GDJ��'LVVH�PLQXWWHQH�YLO�IRU�PDQJH�
WD�DY�GH�PLQXWWHQH�GH�HU�DNWLYH�KYHU�GDJ��1§U�PDQ�WHQNHU�S§�YLNWLJKHWHQ�DY�I\VLVN�DNWLYLWHW�RJ�DW�JUXQQODJHW�IRU�KYRU�DNWLY�GX�HU
VRP�YRNVHQ�EOLU�ODJW�L�GHQQH�DOGHUHQ��HU�GHW�WULVW�DW�PDQ�OHJJHU�RSS�WLO�GHWWH��(Q�SDVLILVHULQJ�DY�XQJGRPPHQH�L�HQGD�VWºUUH�JUDG�HQQ
L�GDJ�NDQ�WHQNHV�§�EOL�NDWDVWURIDOW�L�IUHPWLGHQ�
R�6N\VVLQJ�DY�HOHYHQH�YLO�RJV§�IºUH�WLO�DW�IULWLGHQ�WLO�KYHU�HQNHOW�EOLU�OLWW�NRUWHUH��'HUPHG�EOLU�SUHVVHW�S§�§�I§�XWQ\WWHW�GHQQH�IULWLGHQ
RJV§�OLWW�VWºUUH��3UHVV�HU�GHW�YHO�QRN�DY�IUD�IºU�IRU�XQJGRPPHQH"�)ULWLGVDNWLYLWHWHU�YLO�QRN�YHOJHV�ERUW�S§�JUXQQ�DY�mG§UOLJ�WLG}�RJ
GHUPHG�EOLU�GHW�YDQVNHOLJHUH�§�GULYH�IULWLGVWLOEXGHQH�S§�6WDGVE\JG�RJ�L�9DQYLNDQ�

�NRQRPLVN�HU�GHW�OLWH�§�VSDUH�S§�GH�XOLNH�DOWHUQDWLYHQH��'HUVRP�GDJHQV�HOHYWDOO�EOLU�ODJW�WLO�JUXQQ��V§�YLO��VO\�P§WWH�KD���
NODVVHWULQQ�S§�XQJGRPVVNROHQ��'HUPHG�HU�VXPPHQ�DY�GHW�PDQ�VSDUHU�S§�DOWHUQDWLY�'�NRQWUD�&��RJ�&��S§�FD����������
7DOOHQH�L�DQDO\VHQ�P§�MR�RJV§�VLHV�§�Y¨UH�YHOGLJ�XVLNUH��DOO�GHQ�WLG�PDQJH�NRVWQDGHU�LNNH�HU�WDWW�PHG�
6§�HU�GHW�IDVLOLWHWHU�RJ�WRPW��'HUVRP�9*6�NRPPHU�WLO�9DQYLNDQ�RJ�EOLU�DQODJW�S§�GDJHQV�VNROHWRPW��YLO�PDQ�P§WWH�ILQQH�HQ�Q\�WRPW
WLO�*UXQQVNROHQ��'HWWH�HU�LNNH�OHWW�§�JMºUH�L�9DQYLNDQ��VHOY�RP�PDQ�KDU�QRHQ�DOWHUQDWLYHU��.RQVHNYHQVHQ�GHUVRP�PDQ�P§�ILQQH�HQ
Q\�WRPW��HU�DW�PDQ�P§�E\JJH�J\PVDO�VRP�HW�WLOOHJJ��VLGHQ�GHQ�Q\H�VNROHQ�YLO�OLJJH�IRU�ODQJW�XQQD�IDVLOLWHWHQH�VRP�DOOHUHGH
HNVLVWHUHU��%§GH�WRPW�RJ�J\PVDO��HQNHO�HOOHU�GREEHO��YLO�ºNH�NRVWQDGHQH�PHG�§�E\JJH�RJ�RJV§�O§QHEHKRY�
6WDGVE\JG�KDU�WRPW�RJ�IDVLOLWHWHU�S§�SODVV��,�WLOOHJJ�NDQ�HQ�Q\�VNROH�E\JJHV�S§�HNVLVWHUHQGH�WRPW�PHQV�GHQ�JDPOH�VNROHQ�VW§U��V§
PDQ�VOLSSHU�ELOOLJHUH�XQQD�L�IRUKROG�WLO�§�OHLH�LQQ�EUDNNHU�RJ�OLJQHQGH�RJV§���$OOH�GLVVH�PRPHQWHQH��JMºU�GHW�XPXOLJ�§�EDVHUH�GHQQH
DYJMºUHOVHQ�S§�ºNRQRPL�DOHQH��
6§�GD�P§�PDQ�VH�RJ�WHQNH�IDJ�RJ�SHGDJRJLNN��VRP�YDU�GHW�DQGUH�GHW�EOH�VHWW�S§��-HJ�HU�HQLJ�L�DW�IRU�VP§�IDJPLOMº�NDQ�Y¨UH
XKHOGLJ��6DPWLGLJ�P§�PDQ�VH�S§�KYRU�VWRUW�GHW�WUHQJHU��RJ�EºU��Y¨UH�IRU�DW�GHW�VNDO�NXQQH�VLHV�§�Y¨UH�VWRUW�QRN��)O\WWHU�PDQ�X�WULQQ
YHG�9DQYLNDQ�WLO�6WDGVE\JG��YLO�PDQ�I§�HQ�VNROH�PHG�FD�����HOHYHU��(W�JRGW�RJ�VWRUW�QRN�IDJPLOMº��(Q�VNROH�VRP�NDQ�NODVVLILVHUHV
VRP�VWRU��RYHU�����HOHYHU��
)O\WWHU�PDQ�X�WULQQ�YHG�6WDGVE\JG�VNROH�WLO�9DQYLNDQ��YLO�PDQ�L�9DQYLNDQ�KD�HQ�PHOORPVWRU�VNROH��(Q�VNROH�PHG�UXQGW�����HOHYHU�
.DQVNMH�YLO�X�WULQQ�IRUWVDWW�Y¨UH�OLWW�IRU�OLWH�WLO�§�WLOWUHNNH�VHJ�O¨UHUH�S§�JUXQQ�DY�IDJPLOMº��XVLNNHU�S§�RP�QRHQ�O¨UHUH�IDNWLVN�YHOJHU
MREE�S§�JUXQQODJ�DY�GHWWH�PHQ����6DPWLGLJ�KDU�9DQYLNDQ�Q¨UKHW�WLO�7URQGKHLP�RJ�PXOLJKHW�WLO�§�I§�O¨UHUH�RYHU�S§�GHQ�P§WHQ�
�
6§�PLQ�SULRULWHUWH�UHNNHIºOJH�EOLU�GD�IºOJHQGH��PHG�NRUW�EHJUXQQHOVH�
���&��6WDGVE\JG�RJ�9DQYLNDQ�X�WULQQ�S§�6WDGVE\JG
D��+DU�DUJXPHQWHUW�IRU�GHWWH�L�GH���IRUHJ§HQGH�VLGHQH���
���$�1§Y¨UHQGH�VWUXNWXU�EHKROGHV
D��,QQVSDULQJHQ�YHG�§�HQGUH�HU�V§�XVLNNHU�RJ�L�YHUVWH�IDOO�LNNH�HNVLVWHUHQGH��)DJOLJ�HU�GHW�UHODWLYW�EUD�VRP�GHW�HU�
���'�6WDGVE\JG�RJ�9DQYLNDQ�X�WULQQ�IO\WWHV�WLO��VO\
D��(Q�VWRU�VNROH�HU�L�VHJ�VHOY�LNNH�QHJDWLYW��(QGULQJ�DY�VNROHPLOMº�NDQ�Y¨UH�VXQW��9DOJPXOLJKHWHQH�EOLU�EUD�
���&��6WDGVE\JG�RJ�9DQYLNDQ�X�WULQQ�L�9DQYLNDQ
D��0LQ�VLVWH�SULRULWHW��'HW�EOLU�IHLO�§�IO\WWH�XQJGRPVWULQQHW�S§�HQ�VWRU�VNROH�WLO�HQ�OLWHQ�VNROH�IRU�DW�GHQ�VNDO�EOL�OLWW�VWºUUH����VN\VVH�HQ
VWRU�DQGHO�HOHYHU��)DJPLOMºDUJXPHQWHW�IRU�VWºUUH�VNROHU�HU�UHOH�YDQWH�RJ�ºNRQRPLHQ�L�GHW�HU�LNNH�EUD��VYºPPHXQGHUYLVQLQJ�P§
IRUWVDWW�VNMH�S§�6WDGVE\JG���,�WLOOHJJ�YLO�LQIUDVWUXNWXUHQ�UXQGW�VNROHQ��+YLV�9*6�WDU�VNROHWRPWD��EOL�P\H�G§UOLJHUH�HQQ�E§GH�5LVVD�RJ
6WDGVE\JG
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8QJGRPVWULQQVWUXNWXUHQ�L�,QGUH�)RVHQ�NRPPXQH

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�D��%HKROGH�GDJHQV�VWUXNWXU�PHG�XQJGRPVWULQQ�YHG�DOOH�IHP�VNROHU�

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��S§�6WDGVE\JG

%HJUXQQHOVH�RJ�NRPPHQWDUHU�
.RPPXQHQ�EHVW§U�DY�IOHUH�E\JGHU��DOOH�HU�OLNH�P\H�YHUGW�IRU�ORNDOVDPIXQQHW��-HJ�YLO�LNNH�KD�VHQWUDOLVHULQJ��-HJ�IU\NWHU�OLWHQ�WLOYHNVW�L
E\JGHQH�KYLV�VNROHVWUXNWXUHQ�HQGUHV��6RP�LQQIO\WWHU�L�NRPPXQHQ��YDU�Q¨U�VNROH�PHG�L�EHJUXQQHOVHQ�IRU�KYRU�YL�YLOOH�ERVHWWH�RVV�

0HG�VDPPHQOLJQLQJ�VWºUUH�VNROH�IUHPIRU�OLWHQ�VNROH��PHQHU�MHJ�DW�HQ�PLQGUH�VNROH�JLU�PHU�WU\JJKHW�RJ�VRVLDO�RPJDQJ��GHU�HOHYHU
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PREELQJ��-HJ�K§SHU�NRPPXQHQ�JMHQQRPIºUHU�HQ�JUXQGLJHUH�XQGHUVºNHOVH�UXQGW�GHWWH��2J�VHU�S§�UHVXOWDWHU�L�DQGUH�NRPPXQHU�GHU
VOLNH�VDPPHQVO§LQJHU�HU�JMRUW�WLGOLJHUH��

-HJ�ºQVNHU�DW�PLQH�EDUQ�VNDO�J§�S§�HQ�JRG�RJ�WU\JJ�VNROH�L�Q¨URPU§GHW�

0DQJH�JRGH�SXQNWHU�EOH�WDWW�RSS�S§�VWRUIRUHOGUHPºWH��RJ�MHJ�K§SHU�GLVVH�EOLU�WDWW�PHG�YLGHUH�
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%RUWVHWW�IUD�5LVVD�VHQWUXP�V§�HU�6WDGVE\JG�GHW�RPU§GHW�L�,QGUH�)RVHQ�NRPPXQH�KYRU�GHW�IºGHV�IOHVW�EDUQ��'HWWH�YLVHU�DW
6WDGVE\JG�HU�HL�DWWUDNWLY�E\JG�§�ERVHWWH�VHJ�L��(Q�Q¨UVNROH�PHG�WULQQ�IUD��������HU�HQ�IRUGHO�L�GDJHQV�VDPIXQQ�KYRU�KYHU���
XQJGRP�RSSOHYHU�XWIRUGULQJHU�L�IRUKROG�WLO�SV\NLVN�KHOVH��RJ�KYRU�GHW�HU�EHKRY�IRU�HW�WHWW�VDPDUEHLG�PHOORP�KHLP�RJ�VNROH��)RUHOGUH
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E§GH�VH�RJ�WD�YDUH�S§�GHQ�HQNHOWH�XQJGRPPHQ�S§�GHW�NUHYHQGH�XQJGRPVVNROHWULQQHW��0HG�EUR�RYHU�7URQGKHLPVIMRUGHQ�L�UHODWLYW
Q¨U�IUDPWLG��P§�YL�OHJJH�WLO�UHWWH�IRU�DW�6WDGVE\JGD�HU�DWWUDNWLY�L�IRUKROG�WLO�Q\�RJ�VWºUUH�ERVHWWLQJ��RJ�GD�HU�GHW�E§GH�HQ�VHOYIºOJH�DW
E\JGD�RJ�NRPPXQHQ�EºU�NXQQH�ºQVNH��YHONRPPHQ�WLO�HQ�������VNROH�VRP�LYDUHWDU�GHQ�HQNHOWH�HOHY�S§�EHVW�PXOLJH�P§WH�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
6\QHV�GHW�HU�YLNWLJ�DW�YL�EHKROGHU�XQJGRPVVNROHQ�YHG�6WDGVE\JG�VNROH�VOLN�YL�KDU�SU�L�GDJ��)DJPLOMºHW�RJ�NRPSHWDQVH�EODQW�O¨UHUH
RJ�IDJDUEHLGHUH�HU�HQ�YLNWLJ�RJ�EHW\GQLQJVIXOO�NRPSHWDQVH�VRP�HU�QºGYHQGLJ�RJ��YLNWLJ��§�WD�PHG�L�O¨ULQJVDUHQD�KRV�EDUQ�RJ�XQJH
KHU�S§�6WDGVE\JGD�������VNROH�KHU�S§�E\JGD�HU�YLNWLJ�IRU�RVV�LQQE\JJHUH�VDPW�DW�GHW�HU�P\H�PHU�DWWUDNWLYW�IRU�LQQIO\WWHUH�§�HWDEOHUH
VHJ�KHU��9L�KDU�HW�IORWW�§UOLJ�MXOHPDUNHG�VRP�DUUDQJHUHV�DY���WULQQ�RJ�PXVHHW�N\VWHQVDUY��VRP�HU�YLNWLJ�IRU�VDPKROGHW�L�E\JGD��'HWWH
NRPPHU�WLO�§�IRUVYLQQH�KYLV�XQJGRPVVNROHQ�EOLU�IO\WWHW�WLO�5LVVD�HOOHU�9DQYLNDQ��6DPDUEHLGHW�VNROHQ�KDU�PHG�Q¨ULQJVOLYHW�KHU�S§
6WDGVE\JG�L�GDJ��YLO�RJV§�IRUVYLQQH���%\JGD�Y§U�KDU�L�GDJ�RJ�L�IUDPWLGD�HW�VWRUW�EHKRY�IRU�EHKROGH�XQJGRPVVNROHQ�IRU�XQJGRPPHQH
Y§UH�RJ�IRU�VDPIXQQHW�Y§UW�IRUºYULJ�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
���8QJGRP�WUHQJHU�VWDELOLWHW�L������§UV�DOGHUHQ�
�����IO\WWH�QRHQ�HOHYHU�IUD�HL�E\JG�WLO�HL�DQQHQ�YLO�JL�VNLOOH�L�IRUP�DY�DW�QRHQ�IºOHU�PHU�WLOKºULJKHW�HQQ�GH�VRP�P§WWH�UHLVH�WLO�HQ�Q\
SODVV�
���-HJ�WURU�LNNH�DW�XQJHQH�PLQH�RJ�DQGUHV�ºQVNHU�§�EUXNH�QHVWHQ�HQ�WLPH�L�EXVV�KYHU�GDJ��
���)RU�GH�IDPLOLHU�VRP�KDU�EDUQ�PHG�V¨UVNLOWH�EHKRY�YLO�IO\WWLQJ�WLO�Q\�VNROH�JL�HQ�ODQJW�VWºUUH�NRQVHNYHQV�HQQ�IRU�GH�PHG�౵IULVNH౶
EDUQ�
%DUQ�XQJGRP�PHG�DGIHUGVSUREOHPHU��I\VLVNH�RJ�SV\NLVNH�KDQGLNDS�NDQ�PLVWH�KHOW�GH�YDQWH�UDPPHU�GH�WUHQJHU�IRU�§�IXQJHUH�L
KYHUGDJHQ��6RP�IRUHOGHU�HU�MHJ�YHOGLJ�EHN\PUHW�IRU�DW�DYJMºUHOVHQ�YLO�EOL�WDWW�S§�SROLWLVNH�RJ�ºNRQRPLVNH�JUXQQHU�RJ�LNNH�KYD�VRP
HU�EHVW�IRU�EDUQV�SV\NRVRVLDOH�PLOMº�
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0DQJH�DNWLYLWHWHU�UXQGW�VNROHQ�NDQ�IRUVYLQQH�NRUSV�NXOWXUVNROH�HWF�0§�WHQNH�S§�IUHPWLGHQ�KYD�VNMHU�KYLV�EUX�NRPPHU�P§�F��RJ�G
XWYLGHV�HQ�JDQJ�WLO"
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�NRQRPLVN�OLWHQ�IRUVNMHOO��+YLV�GHW�L�IUHPWLGHQ�EOLU�EUR�RYHU�IMRUGHQ�HU�GHW�6WDGVE\JG�VRP�YLO�I§�GHQ�VWºUVWH�ºNQLQJHQ�L�EHIRONQLQJHQ�
6XQW�PHG�HW�VDPDUEHLG�PHOORP�XOLNH�WULQQ�S§�VNROHQH�
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'DJHQV�VNROHVWUXNWXU�IXQJHUHU�EUD��(Q�VDPPHQVO§LQJ�DY�6WDGVE\JG�RJ�9DQYLNDQ�JLU�HQ�VWºUUH�XQJGRPVVNROH��PHQ�OLNHYHO�LNNH�IRU
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6WDGVE\JG�EOLU�HQ�PHOORPVWRU�VNROH�PHG�HW�VWºUUH�IDJPLOMº�IRU�O¨UHUQH��)RUWVDWW�PXOLJKHWHU�IRU�§�YHOJH�XQJGVNROH�KYLV�GHW�VNXOOH
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���HOHYHU�IUD�6WDGVE\JG�WLO�9DQYLNDQ�

�������������������������������������VLGH���������



�

%HVYDUHOVH���

6YDU�,'
���

'DWR�IRU�EHVYDUHOVH
�������������������

6LVWH�VLGH
�

6WDQGDUGVSU§N
QE

)Uº
����������

,3�DGUHVVH
������������

8QJGRPVWULQQVWUXNWXUHQ�L�,QGUH�)RVHQ�NRPPXQH

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�D��%HKROGH�GDJHQV�VWUXNWXU�PHG�XQJGRPVWULQQ�YHG�DOOH�IHP�VNROHU�

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��S§�6WDGVE\JG

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�G��6O§�VDPPHQ�9DQYLNDQ��6WDGVE\JG�RJ��VO\�WLO�«Q�XQJGRPVVNROH��S§��VO\

%HJUXQQHOVH�RJ�NRPPHQWDUHU�
�

�������������������������������������VLGH���������



�

%HVYDUHOVH���

6YDU�,'
���

'DWR�IRU�EHVYDUHOVH
�������������������

6LVWH�VLGH
�

6WDQGDUGVSU§N
QE

)Uº
����������

,3�DGUHVVH
������������

8QJGRPVWULQQVWUXNWXUHQ�L�,QGUH�)RVHQ�NRPPXQH

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�D��%HKROGH�GDJHQV�VWUXNWXU�PHG�XQJGRPVWULQQ�YHG�DOOH�IHP�VNROHU�

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��S§�6WDGVE\JG

%HJUXQQHOVH�RJ�NRPPHQWDUHU�
)ULYLOOLJH�RUJDQLVDVMRQHU�YLO�VOLWH�PHG�§�GULYH�IRUWVDWW�KYLV�XQJGRPVVNROHQ�IMHUQHV�IUD�6WDGVE\JG��/HQJUH�UHLVHWLG�IRUY¨UUHU�GHWWH�

0LQLPXP���WLPHU�HNVWUD�UHLVHWLG�SU�GDJ�SU�HOHY�HU�LNNH�EUD�IRU�HOHYHQHV�O¨ULQJVJUXQQODJ��'H�NRPPHU�WLO�§�EOL�VOLWQH�RJ�GHPRWLYHUWH
DY�GHQ�HNVWUD�UHLVHWLGHQ�

6WRUH�HQGULQJHU�DY�VNROHVWUXNWXUHQ�RJ�DW�E\JGHU�L�GHQ�Q\H�NRPPXQHQ�PLVWHU�XQJGRPVVNROHQH�VLQH�YLO�JMºUH�DW�GHW�EOLU�VSOLWWHOVHU
PHOORP�GH�IRUVNMHOOLJH�RPU§GHQH�L�GHQ�Q\H�NRPPXQHQ��$W�GHWWH�NRPPHU�UHWW�HWWHU�NRPPXQHVDPPHQVO§LQJ�HU�VY¨UW�EHNODJHOLJ�
0LGOHQH�VRP�HU�EUXNW�RJ�MREEHQ�VRP�HU�JMRUW�IRU�NXOWXUE\JJLQJ�NDQ�Y¨UH�KHOW�ERUWNDVWHW�KYLV�GHWWH�JMHQQRPIºUHV�

6DPDUEHLG�PHOORP�VNROHQH�NDQ�JMºUHV�XWHQ�§�IO\WWH�HOHYHQH��'HW�HU�PLQGUH�NUHYHQGH�§�IO\WWH�QRHQ�I§�O¨UHUH�PHOORP�IRUVNMHOOLJH
VNROHU�HQQ�DW�KXQGUHYLV�DY�HOHYHU�P§�UHLVH�ODQJW�PHG�EXVV�+9(5�GDJ�L���ODQJH�§U��'HWWH�HW�HW�RUJDQLVDVMRQVSUREOHP�VRP�NDQ
OºVHV�S§�DQGUH�P§WHU�

'HW�HW�LNNH�P\H�§�VSDUH�S§�GHWWH�L�LQYHVWHULQJHU�VRP�HU�QºGYHQGLJ�RJ�WDOOHQH�HU�PHJHW�XVLNUH�RJ�PDQ�NDQ�ERPPH�JURYW�

0\H�DY�DUJXPHQWDVMRQHQ�L�XWUHGQLQJHQ�DY�VNROHVWUXNWXUHQ�VHU�LNNH�XW�WLO�§�Y¨UH�EDVHUW�S§�YLWHQVNDSOLJH�UDSSRUWHU�HOOHU
IRUVNQLQJVUHVXOWDWHU�PHQ�VHU�XW�WLO�§�Y¨UH�V\QVLQJ�XWIºUW�DY�QRHQ�I§�SHUVRQHU�XWHQ�GHNQLQJ�NRPSHWDQVHPHVVLJ�WLO�§�XWIºUH
XWUHGQLQJHQ�S§�HQ�JRG�P§WH�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
-HJ�WURU�S§�DW�GHW�HU�VXQW�IRU�XQJGRPPHQ�§�I§�Q\H�LPSXOVHU�RJ�PXOLJKHW�IRU�Q\H�UHODVMRQHU�L�XQJGRPVVNROHQ��6\QHV�HQ
VDPPHQVO§LQJ�PHG�9DQYLNDQ�VNROH�JLU�HQ�ILQ�ºNQLQJ�L�HOHYWDOO��6DPDUEHLGHW�PHOORP�9DQYLNDQ�RJ�6WDGVE\JG�IXQJHUHU�DOOHUHGH�JRGW
L�XOLNH�IULWLGVDNWLYLWHWHU�RJ�XQJHQH�NMHQQHU�KYHUDQGUH�OLWW�IUD�IºU��'HW�HU�PLQGUH�XQJHU�§�IUDNWH�IUD�9DQYLNDQ�WLO�6WDGVE\JG�HQQ
PRWVDWW���QVNHU�LNNH�DW�GHW�VNDO�EOL�EDUH�HQ�XQJGRPVVNROH�GD�MHJ�ºQVNHU�DW�GH�XQJHQH�VRP�P§WWH�PLVWULYHV�VNDO�KD�PXOLJKHW�WLO�§
E\WWH�VNROH��0HQHU�RJV§�V§�VWRUH�HOHYWDOO�VRP�HQ�HYW�VNROH�L�5LVVD�YLO�I§�HU�XKHOGLJ�IRU�HQNHOWH�EDUQ�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
.RPPXQHQV�ºNRQRPLVNH�RYHUVLNW�YLVHU�DW�GHW�HU�OLWH�HOOHU�LQJHQWLQJ�§�VSDUH�S§�§�VO§�VDPPHQ�VNROHQH��,QJHQ�DY�VNROHQH�ºQVNHU
KHOOHU�LNNH�§�EOL�VO§WW�VDPPHQ��6WDGVE\JG�VNROH�HU�HQ�VNROH�VRP�HU�VWRU�QRN�WLO�§�IRUWVHWWH�VOLN�GHQ�HU��6NROHQ�KDU�EDVVHQJ�
LGUHWWVKDOO�RJ�LGUHWWVDQOHJJ��%\JGD�KDU�RJV§�HW�VNROHNRUSV�VRP�L�VHJ�VHOY�HU�HQ�XWGDQQLQJVLQVWLWXVMRQ�VRP�EºU�YHUGVHWWHV�
6WDGVE\JG�KDU���EDUQHKDJHU�VRP�XNHQWOLJ�KDU�HOHYHU�IUD�XQJGRPVVNROHQ�S§�XWSODVVHULQJ��'HWWH�HU�YHUGLIXOOW�IRU�E§GH�HOHYHQH�RJ
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LNNH�QRH�DUJXPHQW�IRU�GHWWH��
'D�HU�GHW�GH�P\NH�YHUGLHQH�VRP�P§�Y¨UH�GH�VRP�VNDO�GDQQH�JUXQQODJHW�IRU�HQ�EHVOXWQLQJ��'D�GLVVH�HU�XWHODWW�IUD�XWUHGQLQJHQ��HU
GHW�WLOQ¨UPHW�XPXOLJ�§�JMºUH�HQ�NYDOLWDWLY�YXUGHULQJ�DY�GLVVH��

'HW�DUJXPHQWHUHV�PHG�DW�IDJ�O¨UHUPLOMºHW�YLO�EOL�V§�P\H�EHGUH�YHG�HQ�VDPPHQVO§LQJ�DY�XQJRPVNROHWULQQHQH�YHG��VO\��9LO�GHW�VL�DW
IDJ�O¨UHUPLOMºHU�YHG�6WDGVE\JG�RJ�9DQYLNDQ�VNROH�HU�IRU�G§UOLJ"�+YRUIRU�KDU�GD�LNNH�VNROHDGPLQLVWUDVMRQHQ�L�NRPPXQHQ�H��WDWW�WDN
L�GHWWH�WLGOLJHUH��GD�GHW�EUXNHV�VRP�DUJXPHQWDVMRQ�IRU�HQ�VDPPHQVO§LQJ"�
�
-HJ�YLO�XWIRUGUH�VNROHDGPLQLVWUDVMRQHQ�WLO�§�VH�S§�DOWHUQDWLYH�VDPDUEHLGVIRUPHU�PHOORP�VNROHQH��IRU�§�EHGUH�IDJPLOMºHW�RJ�XWQ\WWH
VSHVLDONRPSHWDQVH�S§�HQ�EHVW�PXOLJ�P§WH�IRU�DOOH�VNROHQH�L�NRPPXQHQ��+YD�PHG�§�VH�S§�PXOLJKHWHQ�IRU�DW�VSHVLDONRPSHWDQVHQ
NRPPHU�WLO�HOHYHQH��RJ�LNNH�IO\WWH�HQ�VWRU�JUXSSH�HOHYHU�WLO�NRPSHWDQVHQ�PHG�EXVV"
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,QGUH�)RVHQ�NRPPXQH�HU�ODQJVWUDNW��PHG�PDQJH�VP§�ORNDOVDPIXQQ��(Q�Q\�NRPPXQH�P§�LYDUHWD�DOOH�GLVVH�ORNDOVDPIXQQHQH�IRU�§
VLNUH�WLOIO\WWLQJ�L�KHOH�NRPPXQHQ��$OOH�NDQ�LNNH�RJ�YLO�LNNH�ER�L�5LVVD�VHQWUXP��-HJ�HU�EHN\PUHW�IRU�DW����PDL�WUDGLVMRQ��%UXNWEXWLNN�
NODVVHWXUHU��,GUHWWVODJ�RJ�0XVLNNRUSV�YLO�IRUVYLQQH��KYLV�XQJGRPVVNROHQ�EOLU�IO\WWHW��

6HU�YL�S§�GHQ�ºNRQRPLVNH�GHOHQ��V§�HU�GHW�LNNH�PDQJH�NURQHQH�HNVWUD�IRU�§�EHYDUH�VWUXNWXUHQ�VOLN�GHQ�HU�L�GDJ��)RU�PHJ�V§�EOLU
GHQQH�XWUHJQLQJHQ�IRU�XVLNNHU�WLO�DW�MHJ�NDQ�VL�DW�ºNRQRPLHQ�VNDO�Y¨UH�HQ�JUXQQ�IRU�DW�GDJHQV�VNROHVWUXNWXU�LNNH�NDQ�EHYDUHV��

(W�DQQHW�DUJXPHQW�IRU�PLQ�UDQJHULQJ�HU�O¨UHUQH�YHG�VNROHQ�VLQ�PHQLQJ�
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DOOH�VNDO�J§�S§�VDPPH�VNROH�RJ�DW�GHW�DEVROXWW�VNDO�Y¨UH�V§�VWRUW��)RUGL�MHJ�V\QHV�GHW�HU�ERUWNDVWHW�WLG�DW�GH�VNDO�Y¨UH�QºGW�WLO�§
VLWWH�V§�OHQJH�S§�EXVV�KYHU�GDJ��)RUGL�6WDGVE\JG�KDU�VYºPPHKDOO��)RUGL�YL�KDU�DOW�YL�WUHQJHU�KHU��Q§U�GHQ�Q\H�VNROHQ�EOLU�IHUGLJ�RJ
YL�I§U�HWW�IORWW�XWHRPU§GH��)RUGL�E§GH�EDUQHKDJHU�RJ�VP§VNROHU�KDU�VWRUW�XWE\WWH�DY�DW�XQJGRPVVNROHQ�HU�S§�6WDGVE\JGD��-HJ�WURU
GHW�EOLU�YDQVNHOLJ�§�I§�O¨UHUH�WLO�VNROHQ�Q§U�VNROHQ�EOLU�V§�OLWHQ��%OLU�YHOGLJ�OLWH�IDJPLOMº�IRU�O¨UHUQH�VRP�EOLU�LJMHQ��)RUGL�O¨UHUQH�VHOY
YLO�KD�GHW�VRP�GHW�HU�Q§��RJ�GHW�HU�DEVROXWW�GHW�YLNWLJVWH�
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�$OWHUQDWLY�G����E\JJH�Q\������VNROH�S§�6WDGVE\JG�YLO�JL�PXOLJKHWHU�IRU�§�I§�WLO�HW�JRGW�RJ�KHOKHWOLJ�E\JJ�IUHPIRU�§�ODJH�S§E\JJ�S§
�VO\�VNROH����E\JJH�S§��VO\�YLO�NXQQH��ºGHOHJJH��HQ�DOOHUHGH�Q\�RJ�IXQNVMRQHOO�VNROH��'HW�HU�RJV§�VDJW�RJ�VNUHYHW�DW�IOHNVLELOLWHWHQ
YHG��VO\�VNDO�Y¨UH�GHU�IRU�§�HYW�WD�WLO�VHJ�EDUQHVNROHQ�L�+DVVHOYLND��GHUVRP�HOHYWDOO�UHGXVHUHV�GHU��VDPW�§�KD�URP�IRU�ºNQLQJ�L
HOHYWDOO���

�$OWHUQDWLY�F���'HW�YLO�Y¨UH�VY¨UW�XQDWXUOLJ�§�J§�IRU�F��GD�GHW�HU�FD�GREEHOW�V§�PDQJH�XQJGRPVVNROHHOHYHU�S§�6WDGVE\JG�VRP�L
9DQYLNDQ��

�6WDGVE\JG�HU�HL�E\JG�L�YHNVW�RJ�KDU�IORWWH�RPNULQJOLJJHQGH�DUHDOHU�VRP�LGUHWWVDQOHJJ��QDWXU��EHGULIWHU��VYºPPHKDOO��PXVHHW��

�6WDGVE\JG�RJ�9DQYLN�JLU�WLO�VDPPHQ�HQ�ILQ�VNROHVWºUUHOVH�VRP�EOLU�VWRU�QRN�IRU�HW�JRGW�IDJPLOMº�
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RJ�RPJDQJVNUHWV��)§�O¨UHUH�S§�KYHU�WULQQ�JMºU�GHW�V§UEDUW�RJ�NULWLVN�DW�O¨UHU�RJ�HOHY�J§U�JRGW�RYHU�HQV��3§�VWºUUH�VNROHU�NDQ
O¨UHUQH�XQGHUYLVH�L�GH�IDJHQH�GH�KDU�LQWHUHVVH�RJ�NXQQVNDS�RP��WUHQJHU�LNNH�KD�HOHYHQH�L�DOOH�IDJ��
)DJPLOMºHW�IRU�O¨UHUQH�EOLU�PHU�LQVSLUHUHQGH�RJ�XWYLNOHQGH�S§�VWRU�VNROH��)OHUH�§�VSLOOH�S§��
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�����������������������������������VLGH����������



�

%HVYDUHOVH����

6YDU�,'
���

'DWR�IRU�EHVYDUHOVH
�������������������

6LVWH�VLGH
�

6WDQGDUGVSU§N
QE

)Uº
���������

,3�DGUHVVH
������������

8QJGRPVWULQQVWUXNWXUHQ�L�,QGUH�)RVHQ�NRPPXQH

'LQ�SULRULWHULQJ�DY�DOWHUQDWLYHU�IRU�Q\�XQJGRPVNROHVWUXNWXU�IRU�,QGUH�)RVHQ�.RPXQQH��9HOJ�PLQVW�HWW�DY�DOWHUQDWLYHQH��UDQJHU�RP�GX
PHQHU�IOHUH�DOWHUQDWLYHU�HU�DNVHSWDEHO���>5DQJHULQJ��@
$OWHUQDWLY�F���6O§�VDPPHQ�9DQYLNDQ�RJ�6WDGVE\JG�WLO�«Q�XQJGRPVVNROH��S§�6WDGVE\JG

%HJUXQQHOVH�RJ�NRPPHQWDUHU�
-HJ�ºQVNHU�IRU�PLQH�EDUQ�DW�6WDGVE\JG�VNROH������WULQQ�VNDO�EHVW§��6RP�IRUHOGUH�V§�VLWWHU�YL�LJMHQQ�PHG�HW�LQQWU\NN�DY�DW�V\VWHPHW
YHG�6WDGVE\JG�VNROH�IXQJHUHU�XWPHUNHW��RJ�GHW�HU�LNNH�HQ�DXWRPDWLNN�L�DW�EODQW�DQQHW�RUJDQLVDVMRQ�RJ�O¨UHUWHWWKHW�YLO�EOL�EHGUH�DY�§
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/¨UHUH�L�NODVVHQ�WLO�Y§UW�EDUQ�HU�WHWW�S§��IºOJHU�RSS�RJ�YL�IºOHU�Y§UW�EDUQ�EOLU�VHWW�RJ�LYDUHWDWW��
-HJ�IU\NWHU�RJ�DW�ULQJYLUNQLQJHQH�DY�DW�VNROHQ�IO\WWHV�WLO�I�HNV�5LVVD�YLO�EOL�VY¨UW�ºGHOHJJHQGH�IRU�JUHQGD�RJ�GHW�JRGH�VDPDUEHLGHW
IRUHOGUH�LPHOORP�GHUVRP�6WDGVE\JG�VNROH�VNDO�IO\WWHV�WLO��VO\��+YHP�VNDO�GD�WD�DQVYDU�IRU�DW�XOLNH�IULWLGVDNWLYLWHWHU�RUJDQLVHUHV"
1¨UKHWHQ�WLO�LGUHWWVEDQHQ�KYRU�DOOH�EDUQD�KDU�OLNH�PXOLJKHWHU�WLO�§�EDUH�J§�UHWW�QHG�S§�EDQHQ��E\JJH�YHQQVNDS�RJ�VSLOOH�IRWEDOO"
6OLSSH�§�VLWWH�RYHU���WLPH�S§�EXVV��IRU�V§�§�VSLVH�PLGGDJ��IRU�V§�§�VNDO�GUD�S§�IULWLGVDNWLYLWHWHU"�+YD�PHG�NRUSVºYHOVHU�HWWHU
VNROHWLG"�6WDGVE\JG�VNROHNRUSV�HU�LYHUIDOO�KLVWRULH�RP�VNROHQ�IO\WWHV��
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XQJGRPVVNROH��+HOVW�VNXOOH�GHW�Y¨UW�PREEHUH�VRP�YLOOH�Y¨UW�QºGW�WLO�§�E\WWH�VNROH�YHG�JMHQWDNHQGH�G§UOLJ�RSSIºUVHO�WLO�PHGHOHYHU�
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IUHPWLGHQ"��'HW�HU�HWWHU�PLQ�PHQLQJ�KHOW�XIRUVYDUOLJ�RJ�MHJ�I§U�KHOW�YRQGW�L�PDJHQ�DY�WDQNHQ���
(W�DQQHW�SXQNW�HU�KYRU�DWWUDNWLYW�YLO�GHW�EOL�§�IO\WWH�WLO�6WDGVE\JGD�GHUVRP�YL�LNNH�KDU�HQ��������NODVVH�§�WLOE\�L�E\JGD��RJ�KYD�Q§U
EUXSURVMHNWHW�EOLU�UHDOLVHUW"�'D�YLO�6WDGVE\JGD�EOL�HQ�VY¨UW�DWWUDNWLY�SODVV�§�ERVHWWH�VHJ�IRU�IRON�IUD�DQGUH�VLGHQ�DY�IMRUGHQ�IRU�GHW
YLO�EOL�OLNHVWLOW�PHG�EOD�E\QHVHW��)OHUH�XQJH�MHJ�KDU�Y¨UW�L�NRQWDNW�PHG�VRP�ERU�L�7URQGKHLP�VLHU�GHW�HU�VY¨UW�VDQQV\QOLJ�§�ERVHWWH
VHJ�S§�6WDGVE\JGD�RP�GHW�EOLU�EUX��RJ�GD�P§�YL�MR�KD�VNROH�VRP�GHNNHU�DOOH�WULQQHQH�§�WLOE\��7HQN�IUHPRYHU��S§�IUDPWLGHQ�RJ�E\JJ
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
+HL
(U�GULWD�OHL�DY�GHQQH�VHQWUDOLVHULQJVSROLWLNNHQ�VRP�VW\UHV�IUD�RJ�WLO�5LVVD���9HW�LNNH�KYLONHW�QU�GHQQH�XQGHUVºNHOVHQ�HU�DY�IRU
VNROHVWUXNWXU�IRU�6WDGVE\JG�VLQ�GHO��PHQ�WURU�GHW�HU�QU���

'HW�HU�LNNH�ºNRQRPL�L�§�IO\WWH��IDJOLJ�PLOMº�IDOOHU�RJV§�JMHQQRP�GD�O¨UHUQH�VHOY�VLHU�IDJOLJ�PLOMº�HU�WLOIUHGVVWLOOHQGH��GHW�VRP�PDQJOHU
HU�SODVV��'D�VW§U�YL�LJMHQ�PHG�%XVVLQJ�DY�HOHYHU�VRP�YL�HJHQWOLJ�LNNH�YHW�NRVWQDGHQH�DY��
*L�KHOOHU�EDUQD�IULWLGHQ��GH�KDU�LJMHQ�WLO�§�JMºUH�QRH�DQQHW�HQQ�§�WD�EXVV�WLO�5LVVD��6§�I§U�KDQGHOVIRUHQLQJHQ�L�5LVVD�ILQQH�DQGUH
DQJUHSVSXQNWHU�IRU�§�RYHUOHYH�HQQ�§�EUXNH�XQJGRPV�VNROHOHYHU�VRP�DUJXPHQWDVMRQ��,�WLOOHJJ�0§�5LVVY¨ULQJHQH�ILQQH�HQ�DQQHQ
P§WH�§�I§�JMHQQRPIºUW�E\JJLQJ�DY�VYºPPHKDOO�S§�HQQ�§�OHJJH�QHG�GHQ�S§�6WDGVE\JG�IRU�§�KD�DOLEL�IRU�§�E\JJH�HQ�L�5LVVD��'HW�HU
QRN�GHW�VRP�OLJJHU�EDN�
6\QHV�YL�VNDO�VQX�VDNHQ�S§�KRGHW�RJ�XWUHGH�HQ�PXOLJKHW�WLO�VRP�VLNNHUW�HU�JDQVNH�XDNWXHOO�PHQ�PHQHU�GHW�VRP�HWW�VHULºVW�IRUVODJ�

8WUHG�PXOLJKHWHQ�IRU�)HOOHV�XQJGRPVVNROH�S§�6WDGVE\JG�IRU�5,66$��6WDGVE\JG�RJ�9DQYLNDQ��,QGUH�)RVHQ�.RPPXQH��QVNHU
YHNVW��HU��IUHPRYHUOHQW��VRP�GH�VLHU��)RU�§�PºWH�HQ�VOLN�XWYLNOLQJ�ODJHU�PDQ��/HGLJ��NDSDVLWHW�L�5LVVD�IRU�YHNVW�IHUPRYHU�GHUVRP
PDQ�E\JJHU�IHOOHV�8QJGRPVVNROH�S§�6WDGVE\JG��'D�NDQ�PDQ�SODQOHJJH�HQ�VWºUUH�VNROH�S§�6WDGVE\JG�VRP�2JV§�NDQ�WDNOH�YHNVW�
9,11��9,11�VLWXDVMRQ��'HW��IDJOLJH�PLOMºHW��EOLU�VWºUUH�VRP�GH�QHYQHU�S§���VWHGHU�E§GH�5LVVD�RJ�6WDGVE\JG��
,�WLOOHJJ�KDU�YL�S§�6WDGVE\JG�6YºPPHKDOO��VOLN�DW�GHW�EOLU�PLQGUH�EXVVLQJ�WRWDOW�VHWW�IRU�GHQQH�DOGHUVJUXSSHQ��L�WLOOHJJ�VQDUW�RJV§�HWW
IULLGUHWWVDQOHJJ�VRP�HWWHU�VLJHQGH�VNDO�KROGH�Kº\�NYDOLWHW��.DQVNMH�NDQ�)ULGUHWW�EOL�YDOJIDJ"�9L�KDU�HQGD�UHVVXUVSHUVRQHU�S§
6WDGVE\JG�VRP�NDQ�XQGHUYLVH�L�GHWWH�HQGD�HQ�VWXQG��
7HQN�Q\WW���
6\QHV�GHWWH�EºU�VSLOOHV�LQQ��$QWDU�DW�+DOYH�5LVVD�6QXU�VHJ�L�JUDYD��PHQ�GHW�I§U�V§�Y¨UH���
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6\QHV�GHW�EXUGH�Y¨UW�XWUHGHW�IRU�NRQVHNYHQVHQH�IRU�E\JGHVDPIXQQHW�KYLV�XQJGRPVVNROHQ�IO\WWHV��+YRUGDQ�KDU�GHW�J§WW�L�DQGUH
E\JGHU�KYRU�XQJGRPVVNROHQ�HU�IO\WWHW"�+YRUGDQ�HU�IUHPWLGHQ�IRU�LGUHWWVODJ��NRUSV��WLOIO\WWLQJ��Q¨ULQJVOLY��NYDOLWHW�S§�GHQ
JMHQY¨UHQGH�EDUQHVNROHQ��EDUH�IRU�§�QHYQH�QRH�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
-HJ�PHQHU�GHW�HU�YLNWLJ�§�EHKROGH�GDJHQV�VWUXNWXU�IRUGL
��§�OHJJH�QHG�XQJGRPVWULQQHQH�S§�6WDGVE\JG�RJ�9DQYLNDQ�YLO�WDSSH�GLVVH�VNROHQH�IRU�IDJPLOMº��IOHUH�O¨UHUH�XQGHUYLVHU�S§�E§GH
XQJGRPVWULQQ�RJ�PHOORPWULQQ��DUJXPHQWHW�PHG�DW�GHW�EOLU�VWºUUH�IDJPLOMº�S§�HQ�VDPOHW�XQJGRPVVNROH�L�5LVVD��EOLU�MR�GHW�PRWVDWWH
IRU�����VNROHQH�VRP�EOLU�WLOEDNH�L�JUHQGHQH��
��GHW�HU�YLNWLJ�IRU�E\JGD�DW�XQJGRPVWULQQHW�EHVW§U��'HW�EOLU�PLQGUH�DWWUDNWLYW�§�ERVHWWH�VHJ�EOL�ERHQGH�S§�6WDGVE\JGD�KYLV
XQJGRPVWULQQHW�IRUVYLQQHU
��GHW�HU�YLNWLJ�IRU�GHW�IULYLOOLJH�HQJDVMHPHQWHW�L�E\JGD�DW�XQJGRPVWULQQHW�EHVW§U��I�HNV�NRUSV�RJ�LGUHWWVODJ�P�P��)U\NWHU�DW�P\H�DY�GHW
NXOWXUHOOH�WLOEXGHW�RJ�IULWLGVWLOEXG�WLO�XQJGRPPHU�EOLU�VHQWUDOLVHUW�WLO�5LVVD
��YL�KDU�HW�VDPDUEHLG�PHG�PXVHHW�N\VWHQV�DUY��EO�D�RP�MXOHPDUNHG�VRP�HU�YHOGLJ�O¨UHULNW�IRU�XQJGRPPHQH��'HWWH�HU�L�VDPDUEHLG
PHG�E§GH�VNROH�RJ�IRUHOGUH��RJ�NUHYHU�P\H�IULYLOOLJ�LQQVDWV�IUD�IRUHOGUH��2J�GHW�EOLU�YDQVNHOLJ�PHG�XQJGRPVWULQQ�L�5LVVD��9DQYLNDQ
��PDQJH�VRP�L�GDJ�LNNH�HU�DYKHQJLJ�DY�EXVV�WLO�VNROHQ��YLO�WUHQJH�VNROHVN\VV��GH�VRP�L�GDJ�J§U�V\NOHU�WLO�VNROHQ�P§�WD�EXVV��RJ�GH
VRP�DOOHUHGH�WDU�EXVV�I§U�HQ�P\H�OHQJUH�EXVV���UHLVH��RSS�WLO���WLPHU�VWLOOHVLWWLQJ�L�WLOOHJJ�WLO�VNROHGDJHQ�VRP�HU�XKHOGLJ�E§GH�PHG
WDQNH�S§�KHOVH�RJ�HOHYHQHV�WLGVEUXN
��GHQ�ºNRQRPLVNH�EHVSDUHOVHQ�VHU�VY¨UW�OLWHQ�XW��'H�QHJDWLYH�NRQVHNYHQVHQH�IRU�E§GH�VNROHQ��HOHYHQH�RJ�E\JGD�PHQHU�MHJ�HU
P\H�VWºUUH�HQQ�GH�SRVLWLYH�YLUNQLQJHQH�DY�VDPPHQVO§LQJ�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
)RUXWVHWWHU�DW�GDJHQV�VWUXNWXU�HU�XDNWXHOO�S§�JUXQQ�DY�ºNRQRPL��GHUIRU�VHWWHV�GHQQH�QHGHUVW��9HG�VDPPHQVO§LQJ�VHWWHV�9DQYLNDQ��
6WDGVE\JG�L�6WDGVE\JG�ºYHUVW��'HWWH�S§�JUXQQ�DY�DW�IOHVW�HOHYHU�VNDO�VOLSSH�RJ�UHLVH��VDPW�DW�GHW�HU�YLNWLJ�IRU�6WDGVE\JG�§�I§
EHKROGH�VNROHPLOMº�RJ�DUEHLGVSODVVHU��(Q�XWIO\WWLQJ�DY�VNROH�NDQ�JMºUH�GHW�PLQGUH�DWWUDNWLYW�§�ER�RJ�MREEH�S§�6WDGVE\JG��(Q�IRUWVDWW
XQJGRPVVNROH�S§�6W�E\JG�IRUXWVHWWHU�DW�GHW�LNNH�EDUH�EOLU��IOLNNLQJ��DY�HNVLVWHUHQGH�E\JQLQJVPDVVH��PHQ�DW�GHW�E\JJHV�IRU
IUHPWLGHQ�PHG�JRGH�OºVQLQJHU�RJ�VSHVLHOW�IRNXV�S§�VXQW�LQQHNOLPD��6HWWHU�HQ�VDPOLQJ�L�5LVVD�VRP�QXPPHU�WR��GD�IRUGHOHQ�PHG�HW
VWºUUH�O¨UHU��RJ�HOHYPLOMº�VHHV�S§�VRP�HQ�IRUGHO��JLWW�DW�LNNH�NODVVHQH�EOLU�IRU�VWRUH�RJ�GHW�MREEHV�DNWLYW�RJ�IRUHE\JJHQGH�PRW
PREELQJ��6HWWHU�9DQYLNDQ�VRP�QXPPHU�QXPPHU�WUH�S§�JUXQQ�DY�DW�IOHUWDOOHW�P§�VN\VVHV��(W�UHDOLVWLVN�VFHQDULR�HU�MR�DW�9DQYLNDQ
I§U�YLGHUHJ§HQGH��RJ�GD�I§U�GH�IRUGHOHQ�PHG�GHQQH�ORNDOLVHULQJHQ�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
%DUQD�KDU�EHKRY�IRU�§�EOL�VHWW�RJ�KºUW��GHVWR�VWºUUH�VNROH�GHVWR�YDQVNHOLJHUH�EOLU�GHWWH��0REELQJ�HU�DOOHUHGH�IRU�Kº\W�YHG�VWDGVE\JG
VNROH��RJ�GHW�§�VO§�VDPPHQ�VNROHQH�WLO�VWºUUH�VNROHU�YLO�GHILQLWLYW�LNNH�KMHOSH�S§�GHWWH��0DQ�P§�MREEH�P§OUHWWHW�L�VP§�JUXSSHU�IRU�§�WD
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�

'HW�ºNRQRPLVNH�VRP�HU�SUHVHQWHUW�LQQHKROGHU�LNNH�VWRUH�IRUVNMHOOHU��'HW�ºNRQRPLVNH�HU�OLWH�VSHVLILVHUW��RJ�GHW�NRPPHU�LNNH�JRGW
QRN�IUHP�RP�DOOH�KHQV\Q�HU�WDWW��RJ�KYD�VRP�HU�WHQNW�JMHQQRP�HOOHU�LNNH�
'HW�P§�WDV�KHQV\Q�KYD�IRUHOGUH��HOHYHU�RJ�O¨UHUH�ºQVNHU��0DQ�P§�RJV§�WHQNH�S§�§�EHYDUH�HW�VDPIXQQ��RJ�OHJJH�JRGW�WLO�UHWWH�IRU
YHNVW�


6WRUH�NODVVHU�VNROH�EHJUXQQHV�PHG�DW�GHW�HU�HQNOHUH�§�I§�WLO�HW�JRGW�IDJOLJ�PLOMº��0HQ�YLO�DOOH�HOHYHU�EOL�VHWW"�9LO�GHW�EOL�PHU
PREELQJ"�9LO�GHW�EOL�HW�G§UOLJHUH�VDPDUEHLG�PHOORP�O¨UHUH�RJ�IRUHOGUH"�9LO�IRUHOGUH�VHJ�LPHOORP�RJ§�EOL�PLQGUH�NMHQW"�9LO
NODVVHURP�VNROH�S§��VO\�Y¨UH�JRG�QRN�IRU�V§�VWRUH�NXOO"�.DQ�LNNH�Y¨UH�ºQVNHOLJ�PHG�HQ�VNROH�VRP�LNNH�HU�EHUHJQHW�IRU�GHWWH��Q§U
GHW�LNNH�HU�P\H�SHQJHU�§�VSDUH�S§�§�IO\WWH�HQ�KHO�XQJGRPVVNROH��'HW�NRPPHU�WLO�§�J§�S§�WULYVHO�RJ�KHOVH��E§GH�IRU�E§GH�HOHYHU�RJ
O¨UHUH��.DQ�YLGHUH�IºUH�WLO�G§UOLJHUH�UHVXOWDWHU�RJ�V\NGRP�


(NVLVWHUHU�ILQH�WUDGLVMRQHU��VRP�VNDSHU�HW�JRGW�PLOMº�S§�6WDGVE\JG�VNROH��'HW�VNDSHU�WU\JJKHW��JLU�DQQHQ�IRUP�IRU�O¨ULQJ�NXQQVNDS
RJ�JLU�PHVWULQJ��
.DQ�QHYQH�EO�DQQHW���
�)DGGHURUGQLQJHQ�VRP�VNDSHU�VDPKºULJKHW��RJV§�IRU�GH�HOGVWH�
�%UXNWEXWLNN�VRP�JLU�HOHYHQH�JRG�O¨ULQJ�E§GH�L�IRUP�DY�DQQHQ�IRUP�IRU�VDPDUEHLG��GHW�§�GULYH�HQ�EHGULIW�RJ�PDWWHPDWLVNH
NXQQVNDSHU�
�$UUDQJºU�DY����PDL�PHG�VNXHVSLOO�RJ�VDOJ�OHNHU��'H�I§U�XWIROGHW�VHJ�S§�VFHQHQ�RJ�Y¨UH�PHG�RJ�VH�KYD�VRP�VNMHU�EDN�HQ�OLWHQ
RSSVHWQLQJ��6DPW�DW�GH�I§U�IºOH�S§�DQVYDUHW�YHG�§�Y¨UH�PHG�RJ�DUUDQJHUH�HW�OLWW�VWRUW�DUU���RJ�VHWW�KYD�VRP�NUHYHV�L�IRUNDQW�RJ
XQGHUYHLV�LIW��LQQNMºS��VNDIIH�SUHPLHU��ORGGVDOJ�RJ�VDOJ�DY�PDW�RO��S§�VHOYH�GDJHQ��9RNVHU�OLWW�PHG�GHWWH�DQVYDUHW�
�0DUNHG�S§�PXVHHW��KYRU�GH�I§U�O¨UW�PHU�RP�WUDGLVMRQHU��EO�DQQHW�LIW��EDNVW�K§QGYHUN�RJ�VDQJ��'HW�§�I§�Y¨UH�YHOGLJ�WHWW�S§�QDWXUHQ
RJ�GH�ILQH�RPJLYHOVHQH�YHG�VMºHQ�
����NODVVHWXU�VRP�GH�IOHVWH�JOHGHU�VHJ�WLO��RJ�VRP�HU�HQ�ILQ�DYVOXWQLQJ��3HQJHQH�WLO�WXUHQ�EHVW§U�VWRUW�VHWW�DY�LQQWHNW�IUD�GLY�
DUUDQJHPHQW�IUD�WLGOLJHUH�§U�


'HW�HU�IOHUH�IULWLGVDNWLYLWHWHU�VRP�IRUHJ§U�HWWHU�VNROHWLG��PDQJH�DY�GH�S§�6WDGE\JG�RJ�QRHQ�L�VDPDUEHLG�PHG�9DQYLN��'LVVH�HU
YLNWLJH�IRU�GHW�VRVLDOH��IRU�YHQQVNDS�RJ�GHQ�SV\NLVNH�KHOVH��1RHQ�DNWLYLWHWHU�HU�RJV§�YLNWLJH�IRU�GHQ�I\VLVNH�KHOVHQ��'HW�RJ�LNNH�KD
GLVVH�L�Q¨UKHWHQ�DY�VNROHQ��NDQ�IºUH�WLO�DW�GHW�EOLU�YDQVNHOLJHUH�§�GULIWH�GLVVH��RJ�DW�PDQ�I§U�HW�IUDIDOO�GHUVRP�GHW�HU�YDQVNHOLJ�§
GHOWD��'HW�OLJJHU�HQ�VWRU�WLOKºULJKHW�§�GXJQDGVLQQVDWV�LQQHQ�GLVVH�DNWLYLWHWHQH��QRH�VRP�NDQVNMH�YLO�IRUVYLQQH�GHUVRP�PDQ�LNNH�IºOHU
VDPPH�WLONQ\WQLQJ�VRP�IºU��.DQ�QHYQH�DNWLYLWHWHU�VRP�
�.RUSV
�.XOWXUVNROH
�7DH�.ZRQ�GRH
�)RWEDOO
�)ULLGUHWW�
�6NL


8QJGRP�ºQVNHU�RIWH�§�IO\WWH�WLOEDNH�WLO�KMHPSODVVHQ�HWWHU�GH�HU�IHUGLJ�§�VWXGHUH��'HW��NRPPHU�RJV§�DQGUH�IO\WWHQGH�VRP�ºQVNHU�§
ER�S§�E\JGD��PHQ�Q¨UW�E\HQ��0DQJH�DY�GH�ºVQNHU�§�VWDUWH�HQ�IDPLOLH�HOOHU�HU�EDUQHIDPLOLHU��'HWWH�JLU�LQQWHNWHU�WLO�NRPPXQHQ�L�IRUP
DY�EO�DQQHW�VNDWW�RJ�DQGUH�DYJLIWHU��6DPW�DW�PDQ�I§U�HW�PDQJIROG�RJ�HYW��IOHU�PHG�Kº\HUH�XWGDQQLQJ��(U�GHW�VHWW�S§�KYRU�DWWUDNWLYW
GHW�YLO�Y¨UH�IRU�WLOIO\WWHUH��GHUVRP�PDQ�LNNH�OHQJHU�YLO�KD�HQ������VNROH�S§�VDPPH�VWHG"


(OHYHU�L�XOLN�DOGHU�KDU�VWRU�JOHGH�RJ�O¨UGRP�DY�KYHUDQGUH��'HWWH�YLO�IRUVYLQQH�OLWW�Q§U�GH�GHOHV�RSS�S§�XOLNH�VNROHU��.DQ�GHW�EOL�HQ
XWIRUGULQJ�§�VNDIIH�JRGH�NYDOLILVHUWH�O¨UHUH�Q§U�PDQ�LNNH�KDU������VDPOHW��'HUVRP�XQJGRPVVNROH�IRUVYLQQHU��YLO�PLOMºHW�IRU�GH
UHVWHUHQGH�WULQQHQH�EOL�QRH�PLQGUH�UHGXVHUW�RJ�NDQVNMH�PLQGUH�DWWUDNWLYW"


.MºUHWLGHQ�GHW�WDU�WLO�IUD�VNROH�PHG�EXVV�S§YLUNHU�HOHYHQ�
'HW�EOLU�I¨UUH�VRP�V\NOHU�J§U�WLO�VNROHQ��GHWWH�KDU�HQ�QHJDWLY�HIIHNW�S§�IRONHKHOVHQ�RJ�PLOMºHW�
(OHYHQ�YLO�I§�HQ�OHQJUH�GDJ��RJ�GHWWH�NDQ�S§YLUNH�NRQVHQWUDVMRQHQ��$W�HOHYHU�P§��SHQGOH��EOLU�QRH�DQQHW�HQQ�DW�YRNVQH�SHQGOHU�S§
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+YRUGDQ�EOLU�GHW�PHG�VYºPPLQJ�RJ�VYºPPHKDOO�GHUVRP�XQJGRPVVNROH�EOLU�S§��VO\�HOOHU�9DQYLN"�(U�IUD�IºU�JDQVNH�OLWH
VYºPPHXQGHUYLVQLQJ�JUXQQHW�ºNRQRPL��GD�PDQ�LNNH�U§G�WLO�§�KROGH�EDVVHQJHW�§SHQW�KHOH�§UHW����E\JJH�IºUHU�WLO�PHU�LQQKXJJ
ºNRQRPLVN��'HW�NRVWHU�RJV§�§�VHQGH�PDQJH�IOHU�PHG�EXVV��VDPW�DW�HOHYHQ�YLO�I§�IOHUH�WLPHU�L�EXVV�L�XNHQ�
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VHJ�RP�GH�VWDUWHU�HQ�mSDVVLYLVHUHQGH�NDUULHUH}�DOOHUHGH�VRP�������§ULQJHU"�/¨UHUH�UDSSRUWHUHU�RP�UROLJHUH�NODVVHPLOMº��HOHYHU
VRP�KROGHU�NRQVHQWUDVMRQHQ�EHGUH�RJ�KDU�EHGUH�O¨ULQJVXWE\WWH�GHUVRP�GH�KDU�VWDUWHW�GDJHQ�PHG�I\VLVN�DNWLYLWHW��'HW�HU�GHUIRU
RJV§�SHGDJRJLVN�EHJUXQQHW�DW�YL�EºU�OHJJH�WLO�UHWWH�IRU�DW�IOHVW�PXOLJ�HOHYHU�KDU�VNROHQ�L�JDQJ�V\NNHODYVWDQG��
'HW�NRP�RJV§�IUDP�YHG�IRONHPºWHW�S§�6WDGVE\JG�DW�GHW�LNNH�HU�QRHQ�YHVHQWOLJ�EHVSDUHOVH�ºNRQRPLVN�§�VO§�VDPPHQ�VNROHQH��RJ
PHQHU�GHUIRU�GHUH�EºU�OD�VNROHVWUXNWXUHQ�Y¨UH�VRP�GHQ�HU��
)ULWW�VNROHYDOJ�HU�RJV§�HW�YLNWLJ�DUJXPHQW��6O§V�DOOH�XQJGRPVVNROHQH�VDPPHQ�WLO�«Q�VWRU��V§�YLO�GHW�LNNH�Y¨UH�QRH�DOWHUQDWLY�IRU�GH
VRP�VNXOOH�ºQVNH�WUHQJH�GHW�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
1¨UKHW�WLO�VNROHQ�IRU�IOHVW�PXOLJ��/DYHVW�VN\VVNRVWQDGHU��/RNDOH�XQJGRPVVNROHU�HU�YLNWLJ�IRU�Q¨ULQJVOLYHW��LGUHWWV��RJ�NXOWXUWLOEXG�
3§�6WDGVE\JG�KDU�YL�Q¨UKHW�WLO�VYºPPHKDOO��RJ�Q\�LGUHWWVKDOO�VRP�EºU�EUXNHV�
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%HJUXQQHOVH�RJ�NRPPHQWDUHU�
6WDGVE\JG�WUHQJHU�XQJGRPVVNROHQ�VLQ��+HU�L�E\JGD�KDU�YL�HW�ULNW�LQQKROG�DY�DNWLYLWHWHU�VRP�XQJGRPPHQ�GUDU�Q\WWH�DY�HWWHU�HQGW
VNROHGDJ��6WDGVE\JG�HU�RJV§�HQ�YHNVW�VRQH��%\JGD�HU�HQ�SRSXO¨U�SODVV�§�IO\WWH�WLO��9HG�§�OHJJH��QHG�XQJGRPVWULQQHW�VYHNNHV���WLO
��VNROHQ��'HW�HU�HQ�PHJHW�XKHOGLJ�VLWXDVMRQ�IRU�VNROHWLOEXGHW���NRQRPLVN�KDU�GHWWH�SURVMHNWHW�LQJHQ�Q\WWHYHUGL���/DQJW�VWºUUH�HU
NRQVHNYHQVHQH�§�JMºUH�HW�VOLNW�LQQJULSHQ�L�E\JGD��/D�XQJGRPVWULQQHW�EHVW§�
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0LQ�EHJUXQQHOVH�IRU�UDQJHULQJHQ�RYHU��RJ�XWHODWHOVHQ�DY�DOWHUQDWLY�G��HU�HQ�DQWDJHOVH�RP�EHIRONQLQJVYHNVW�L�NRPPXQHQ��%DVHUW�S§
LQIRUPDVMRQ�MHJ�KDU�KºUW�WLGOLJHUH�YLO�GHW�Y¨UH�VWºUUH�EHIRONQLQJVYHNVW�L�5LVVD�RJ�S§�6WDGVE\JG��HQQ�L�9DQYLNDQ��'HUPHG�JLU�GHW
PHU�PHQLQJ�§�OHJJH�XQJGRPVVNROH�WLO�6WDGVE\JG�HQQ�9DQYLNDQ��IRU�§�PLQVNH�GHW�IUHPWLGLJH�EHKRYHW�IRU�VNROHVN\VV��'HW�EHVWH
DOWHUQDWLYHW�YLO�VHOYIºOJHOLJ�Y¨UH�§�EHKROGH�GDJHQV�VWUXNWXU��IRU�§�PLQLPHUH�EHKRYHW�IRU�VNROHVN\VV�PHVW�PXOLJ�

8DQVHWW�KYLONHW�DY�DOWHUQDWLYHQH�IUD�PLQ�UDQJHULQJ�VRP�EOLU�YDOJW��V§�HU�GHW�YLNWLJVWH�§�XQQJ§�«Q�VWRUVNROH�S§��VO\��'HW�YLO�EOL�HQ�DOW
IRU�VWRU�VNROH�
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'HW�YLO�Y¨UH�ºGHOHJJHQGH�VSHVLHOW�IRU�YDQYLNDQ�RJ�VWDGVE\JG�RP�VNROHQH�IO\WWHV��9L�HU�DYKHQJLJH�DY�§�JL�IOHVW�PXOLJ�WLOEXG�ORNDOW�RP
E\JGD�VNDO�Y¨UH�HQ�DWWUDNWLY�SODVV�§�ERVHWWH�VHJ��(WW�DY�NULWHULHQH�YL�VHOY�V§�S§�Q§U�YL�IO\WWHW�WLOEDNH�WLO�E\JGD�YDU�DW�VNROHWLOEXGHW�YDU
V§SDVV�EUD��RJ�Q¨UH��)RU�SHQGOHUH�YLO�GHW�RJV§�Y¨UH�VSHVLHOW�XJXQVWLJ�§�KD�EDUQ�J§HQGH�S§�VNROH�OHQJUH�XQQD�HQQ�L�GDJ�PWS
PºWHU��V\NGRP�RJ�DQGUH�WLOIHOOHU�GHU�PDQ�HU�DYKHQJLJ�DY�§�UHLVH�IUD�MREE�WLO�VNROHQ�
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6WDGVE\JG�HU�HQ�VWRU�VNROH��RJ�XQJGRPVVNROHQ�EHW\U�P\H�IRU�E\JGD��8QJGRPVVNROHHOYHQH�HU�L�EDUQHKDJHQH�JMHQQRP
DUEHLGVOLYVIDJ�RJ�GH�KDU�LQYLWHUW�EDUQHKDJHQH�WLO�VNROHQ�HOOHU�S§�WXUHU��'HWWH�HU�QRH�EDUQHKDJHEDUQD�RJ�YL�VRP�MREEHU�L
EDUQHKDJHQH�VHWWHU�SULV�S§�RJ�YL�VHU�DW�DOOH�NRVHU�VHJ���
9HG�§�IO\WWH�DOOH�WLO��VO\��WURU�MHJ�VNROHQ�YLO�EOL�V§SDVV�VWRU�DW�GH�VRP�VOLWHU�LNNH�YLO�EOL�RUGHQWOLJ�VHWW�RJ�PREELQJ�RJ�I�HNV�PRWHSUHVV
YLO�EOL�HQGD�VWºUUH��'HW�YLO�RJV§�IºUH�O¨UHUH�ERUW�IUD�6WDGVE\JG�RJ�9DQYLNDQ��QRH�VRP�NDQ�IºUH�WLO�G§UOLJHUH�O¨UHPLOMº�IRU����WLO
��NODVVH��
6WDGVE\JG�HU�YHO�RJV§�HQHVWH�VNROH�DY�GLVVH���VRP�KDW�EDVVHQJ"�+YRUIRU�IO\WWH�GH�VWºUVWH�ERUW�IUD�GHW"�'D�P§�GH�HYW�EXVVH�HQ
HNVWUD�JDQJ�L�OºSHW�DY�VNROHGDJHQ�RP�GH�VNDO�KD�VYºPPLQJ�
6HU�DW�9DQYLNDQ�ºQVNHU�6WDGVE\JG�GLW��'HW�PHVW�QDWXUOLJH��RP�GLVVH���VNROHQH�P§�VO§HV�VDPPHQ��P§�YHO�Y¨UH�DW�9DQYLNDQ
NRPPHU�WLO�6WDGVE\JG"�/DQJW�PLQGUH�HOHYHU�VRP�P§�EXVVHV�I�HNV��
$OW�0��LNNH�WLO�5LVVD�VHQWUXP��OD�E\JGHQH�I§�EHKROGH�VNROHQH�VLQH��'H�EHW\U�P\H�XWHQRP�VNROHWLG�RJV§��LGUHWWVODJ��NRUSV�����PDL
DUUDQJHPHQW�RVY�
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,�WLOOHJJ�HU�GHW�HQ�PHUNHOLJ�QRN�HQ�VWRU�IRUVNMHOO�L�E\JJH�NRVWQDGHU�S§�§�E\JJH�EDUQH�RJ�XQJGRPVVNROH�NRQWUD�NXQ�XQJGRPVVNROH�
'HWWH�VWLOOHU�MHJ�HW�VWRUW�VSºUVP§OVWHJQ�WLO��
$W�GLVVH�DOWHUQDWLYHQH�LNNH�HU�XWUHGHW�JUXQGLJ�S§�HW�WLGOLJHUH�WLGVSXQNW�HU�NULWLNNYHUGLJ�RJ�PLQQHU�RP�PHJHW�G§UOLJ�VDNVEHKDQGOLQJ�
'HW�ºNRQRPLVNH�RSSVHWWHW�HU�RJV§�V§�JURYW�RJ�G§UOLJ�HVWLPHUW�RJ�WDU�LNNH�KHQV\Q�WLO�IºOJHNRVWQDGHU�
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8QJGRPVWULQQHW�HU�XWIRUGUHQGH�IRU�E§GH�HOHYHU�RJ�O¨UHUH��V§�PLQGUH�NODVVHU�L�WU\JJH�RPJLYHOVHU�HU�YLNWLJ�
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0HQHU�PLQGUH�NODVVHU�VNDSHU�EHGUH�O¨ULQJVYLONºU�RJ�PHU�VDPPKROG�
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�+YLV�HOHYHU�KDU�EHKRY�IRU�§�E\WWH�VNROH�SJD�PLVWULYVHO�HOOHU�PREELQJ�HU�LNNH�0¨ODQ�HOOHU�7HVWPDQ�HW�DOWHUQDWLY�SJD�ODQJH
DYVWDQGHU�YHG�HQ�VNROH�S§��VO\��
��(Q�VNROH�ORNDOLVHUW�S§��VO\�EOLU�HQ�YHOGLJ�VWRU�VNROH�
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6HWW�L�KHOVHSHUVSHNWLY�V§�EOLU�GHW�IOHUH�VRP�EOLU�VN\VVHW�WLO�VNROH�PRW�DW�GH�V\NOHU�HOOHU�J§U�35�L�GDJ��
+YLV�9DQYLNDQ�I§U�YLGHUHJ§HQGH�VNROH��EºU�6WDGVE\JG�I§�XQJGRPVVNROHQ��%OLU�GHQ�OLJJHQGH�L�9DQYLNDQ�P§�HOHYHQH�IUD�6WDGVE\JG
J§�S§�VNROH�L�9DQYLNDQ�L���§U�
'HW�HU�P\H�XVLNNHUKHW�L�IRUKROG�WLO�WRPWHYDOJ�KYLV�XQJGRPVVNROHQ�EOLU�OLJJHQGH�L�9DQYLNDQ��RJV§�L�IRUKROG�WLO�DOW�VRP�VNROHQ�VNDO
NQ\WWHV�VHJ�RSS�PRW�VRP�IHNV��*\PVDO��LGUHWWVDQOHJJ��VYºPPHEDVVHQJ�RJ�ELEOLRWHN�
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GLUHNWHUXWH�
�VNDO�GH�L�WLOOHJJ�EXVVHV�WLO�VYºPPHKDOO�L�VWDGVE\JGD�GD"
�HU�GHW�QRH�§�VSDUH�S§�GHWWH"
�KYRUGDQ�EOLU�GHW�PHG�IULWLGVDNW"
�/LWH�RYHUVLNW�PHG�V§�P\H�HOHYHU
�KYD�JMºU�PDQ�PHG�SHQJHU�VRP�HOHYHU�KDU�VSDUW�RSS�WLO�NODVVHNDVVHQ"
�HOHYHU�VRP�YHG�GLY�§UVDNHU�YLO�E\WWH�VNROH��OLWH�WLOEXG�GHU�
�HU�GHW�V§�P\H�§�VSDUH�S§�§�VDPOH�HOHYHQH�
��KYRUIRU�VDPOH�DOOH�WLO��VO\��GD�GHQ�P§�E\JJHV�XW��'HW�EOLU�YHO�HQ�VWRU�NRVWQDG�GHU�RJV§�
�%OLU�G§UOLJHUH�WLOEXG�S§�GH�PLQVWH�GD�PDQJH�O¨UHUH�MREEHU�S§�E§GH�PHOORPWULQQHW�RJ�XQJGRPVWULQQHW�
�KYRUGDQ�EOLU�GHW�S§���PDL"�0HG���PDLWRJ""
�WHQNHU�S§���PDLDUU�MXOHPDUNHG�RJ�DQGUH�DUUDQJHPHQW�VRP�XQJGRPVWULQQ�KDU��9LO�GLVVH�NRPPH�ERUW�YHG�HQ�IO\WWLQJ�DY
XQJGRPVWULQQHW�
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8QJGRPVNROHQ�IRU�6WDGVE\JG�P§�IRUWVDWW�OLJJH�S§�6WDGVE\JGD��'HWWH�IRU�§�RSSUHWWKROGH�GHW�JRGH�PLOMºHW�UXQG�VNROHNRUSV�RJ
LGUHWWVODJ�
'HW�YLO�RJV§�PHGIºUH�P\H�HNVWUD�UHLVHWLG�IRU�HOHYHQH�S§�EXVV�KYLV�VNROHQ�IO\WWHU�
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E\WWH�NODVVH�KROGHU�LNNH�GD�PREEHU�YLO�NXQQH�PºWH�S§��RIIHUHW��L�IULPLQXWWHQH��9LNWLJ�DW�HOHYHQ�VRP�VNLIWHU�VNROH�LNNH�EOLU�GREEHOW
VWUDIIHW�S§�JUXQQ�DY�ODQJ�UHLVHYHL�WLO�DOWHUQDWLY�VNROH�

6WDGVE\JG�KDU�VYºPPHEDVVHQJ�LGUHWWVKDOO�XWHQGºUVNXQVWJUHVVEDQH�RJ�VQDUW�HQ�IULLGUHWWVEDQH�VRP�HU�YHOGLJ�JXQVWLJ�RJ�XWQ\WWH
PDNVLPDOW�

.RVWQDGHQH�PHOORP�DOWHUQDWLY�F��RJ�G�HU�GHW�OLWHQ�IRUVNMHOO�S§�YLV�PDQ�WDU�PHG�VNROHVN\VV�RJ�HU�HQ�NRVWQDG�YL��P§��WD�RVV�U§G�WLO�
%DUH�L�KHOVHJHYLQVW�PHG�DW�PDQJH�IOHUH�NDQ�V\NNOH�J§�WLO�VNROHQ�HU�YHOGLJ�VWRU�

6HU�LQJHQ�JUXQQ�WLO�DW�GHW�KDU�QRHQ�EHW\GQLQJ�DW�YDQYLNDQ�YHG�HQ�HYW�IO\WWLQJ�WLO�VWDGVE\JG�LNNH�KDU�HJHQ�XQJGRPVVNROH�Q§U�GH�I§U
Q\�YLGHUHJ§HQGHVNROH�

$OWHUQDWLY�G�HU�LNNH�HW�DOWHUQDWLY�GD�HQ�DY�IRUGHOHQH�YHG�RJ�ER�S§��ODQGHW��HU�DW�VNROHQH�LNNH�EOLU�DOW�IRU�VWRUH�RJ�XRYHUVLNWOLJH�
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