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7LOV\QVUDSSRUWHQ�LQGHKROGHU�VRFLDOWLOV\QHWV�EHGºPPHOVH�RJ�YXUGHULQJ�DI��RP�SOHMHIDPLOLHQ�HOOHU�WLOEXGGHW�IRUWVDW�KDU�GHQ�IRUQºGQH�NYDOLWHW�RJ�VDPOHW
VHW�IRUWVDW�RSI\OGHU�EHWLQJHOVHUQH�IRU�JRGNHQGHOVH��MI��ii���RJ�������L�/RY�RP�VRFLDOWLOV\Q��(Q�GHO�DI�RSO\VQLQJHUQH�HU�KHQWHW�IUD�7LOEXGVSRUWDOHQ��KYRU
GHU�IUHPJ§U�EO�D��VWDPRSO\VQLQJHU�

)RU�WLOEXG�PHG�ͶHUH�DIGHOLQJHU�XGDUEHMGHV�GHU�«Q�VDPOHW�NYDOLWHWVYXUGHULQJ�

8GRYHU�HQ�VDPOHW�YXUGHULQJ�DI�NYDOLWHWHQ�L�SOHMHIDPLOLHQ�HOOHU�WLOEXGGHW��LQGHKROGHU�WLOV\QVUDSSRUWHQ�HQ�JHQQHPJDQJ�DI�GH�V\Y�WHPDHU�IUD
NYDOLWHWVPRGHOOHQ��KYRU�GHU�NDQ�Y¨UH�ODJW�V¨UOLJW�IRNXV�S§�XGYDOJWH�WHPDHU��(W�WLOV\Q�NDQ�JRGW�LQGHKROGH�PHUH�HQG�«W�WLOV\QVEHVºJ��HNVHPSHOYLV�E§GH
HW�DQPHOGW�RJ�HW�XDQPHOGW�WLOV\QVEHVºJ��HOOHU�KRV�HW�WLOEXG�PHG�ͶHUH�DIGHOLQJHU��/LJHOHGHV�NDQ�WLOV\QHW�Y¨UH�DGPLQLVWUDWLYW�RJ�LNNH�LQGHKROGH�HW
NRQNUHW�WLOV\QVEHVºJ��'HW�IUHPJ§U�DI�WLOV\QVUDSSRUWHQ��KYRUYLGW�GHU�KDU�Y¨UHW�HW�I\VLVN�WLOV\QVEHVºJ��S§�KYLONHQ�DIGHOLQJ��RJ�KYRUYLGW�GHW�YDU�DQPHOGW
HOOHU�XDQPHOGW�

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�/ V̈HYHMOHGQLQJ���7LOV\QVUDSSRUWHQV�LQGKROG�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

/¨VHYHMOHGQLQJ���7LOV\QVUDSSRUWHQV�LQGKROG

6RFLDOWLOV\QHW�YXUGHUHU�NYDOLWHWHQ�RJ�VLNUHU�GLDORJHQ�PHG�SOHMHIDPLOLHQ�HOOHU�WLOEXGGHW�PHG�XGJDQJVSXQNW�L�NYDOLWHWVPRGHOOHQ��VRP�EHVNUHYHW�L
%HNHQGWJºUHOVH�RP�VRFLDOWLOV\Q��.YDOLWHWVPRGHOOHQ�JLYHU�HW�V\VWHPDWLVN�RJ�P§OUHWWHW�XGJDQJVSXQNW�IRU�VRFLDOWLOV\QHWV�VDPOHGH�IDJOLJH�YXUGHULQJ�DI
NYDOLWHWHQ�

.YDOLWHWVPRGHOOHQ�HU�VWUXNWXUHUHW�XG�IUD�GH�RYHURUGQHGH�NYDOLWHWVWHPDHU��GHU�IUHPJ§U�DI�i����L�/RY�RP�VRFLDOWLOV\Q��+YHUW�WHPD�HU�NRQNUHWLVHUHW�L�HW
DQWDO�NYDOLWHWVNULWHULHU��.ULWHULHUQH�HU�SULP¨UW�XGWU\NW�VRP�NRQNUHWH�P§O�IRU�LQGVDWVHQ�L�SOHMHIDPLOLHQ�HOOHU�WLOEXGGHW��)RU�KYHUW�NULWHULXP�HU�IDVWODJW�HQ
HOOHU�ͶHUH�NYDOLWHWVLQGLNDWRUHU��,QGLNDWRUHUQH�HU�WHJQ�S§��DW�GHQ�NYDOLWHW��VRP�HU�XGWU\NW�L�NULWHULHW��IRUHNRPPHU�L�SUDNVLV�

9XUGHULQJHQ�DI�HQ�SOHMHIDPLOLH�HOOHU�HW�WLOEXGV�NYDOLWHW�VNHU�XG�IUD�HQ�VDPOHW��IDJOLJ�YXUGHULQJ�LQGHQ�IRU�UDPPHUQH�DI�WHPDHUQH�XQGHU�KHQV\Q�WLO
SOHMHIDPLOLHQV�HOOHU�WLOEXGGHWV�JRGNHQGHOVH��%HGºPPHOVHQ�DI�LQGLNDWRUHU�RJ�NULWHULHU�VNDO�XQGHUVWºWWH�VRFLDOWLOV\QHWV�VDPOHGH�YXUGHULQJ�DI��RP�GHQ
IRUQºGQH�NYDOLWHW�HU�WLO�VWHGH��6RFLDOWLOV\QHW�NDQ�LQGGUDJH�DQGUH�IRUKROG�L�NYDOLWHWVYXUGHULQJHQ��VRP�YXUGHUHV�DW�Y¨UH�UHOHYDQWH�IRU�NYDOLWHWHQ�LQGHQ
IRU�UDPPHUQH�DI�WHPDHW

9HG�GHW�GULIWVRULHQWHUHGH�WLOV\Q�VNDO�VRFLDOWLOV\QHW�YXUGHUH��RP�NYDOLWHWHQ�L�SOHMHIDPLOLHQ�HOOHU�WLOEXGGHW�L�SUDNVLV�HU�WLOVWU¨NNHOLJ��RJ�RP�EHWLQJHOVHUQH
IRU�JRGNHQGHOVHQ�IRUWVDW�HU�RSI\OGW��'HU�DQYHQGHV�IRUVNHOOLJH�V\VWHPDWLNNHU�IRU��KYRUGDQ�LQGLNDWRUHU�RJ�NULWHULHU�EHGºPPHV�YHG�KHQKROGVYLV
JRGNHQGHOVH�RJ�GHW�GULIWVRULHQWHUHGH�WLOV\Q��9HG�HQ�JRGNHQGHOVH�YXUGHUHV�GHU�XG�IUD��RP�6RFLDOWLOV\QHW�IRUYHQWHU��DW�SOHMHIDPLOLHQ�HOOHU�WLOEXGGHW�NDQ
RSI\OGH�LQGLNDWRUHU�RJ�NULWHULHU��9HG�GHW�GULIWVRULHQWHUHGH�WLOV\Q�EHGºPPHV�LQGLNDWRUHUQH�HIWHU�IºOJHQGH�VNDOD�

���L�PHJHW�KºM�JUDG�RSI\OGW�

���L�KºM�JUDG�RSI\OGW�

���L�PLGGHO�JUDG�RSI\OGW�

���L�ODY�JUDG�RSI\OGW�

���L�PHJHW�ODY�JUDG�RSI\OGW�

%HGºPPHOVHQ�DI�LQGLNDWRUHUQH�XQGHUVWºWWHU�YXUGHULQJHQ�DI�NULWHULHUQH��KYLONHW�UHVXOWHUHU�L�HQ�VDPOHW��VNULIWOLJ�NYDOLWHWVYXUGHULQJ�IRU�KYHUW�WHPD�

+YHU�LQGLNDWRU�JLYHV�L�IRUO¨QJHOVH�DI�GHQ�VNULIWOLJH�EHGºPPHOVH�HQ�Y¨UGL��VFRUH��IRU�RSI\OGHOVHVJUDGHQ��8G�IUD�GHQ�Y¨UGL��VRP�LQGLNDWRUHUQH�HU�JLYHW�
XGUHJQHV�GHU�DXWRPDWLVN�HQ�VDPOHW�Y¨UGL�IRU�RSI\OGHOVHVJUDGHQ�IRU�KHQKROGVYLV�KYHUW�NULWHULXP�RJ�KYHUW�WHPD��9¨UGLHQ�XGUHJQHV�VRP�HW
JHQQHPVQLW�DI�KHQKROGVYLV�LQGLNDWRUHUQH�RJ�NULWHULHUQHV�Y¨UGLHU��'HW�VDPOHGH�UHVXOWDW�DI�GHQQH�WDOP¨VVLJH�EHGºPPHOVH�XGWU\NNHV�JUD͵VN�L�IRUP�DI
HW�̿VSLQGHOY¨Y̿�

6SLQGHOY¨YHW�RJ�VFRUHU�RʹHQWOLJJºUHV�LNNH�S§�7LOEXGVSRUWDOHQ��6SLQGHOY¨Y�RJ�VFRUHU�JLYHU�RYHUEOLN�RYHU�NYDOLWHWVEHGºPPHOVHQ�LQGHQ�IRU�KYHUW�WHPD
RJ�EUXJHV�L�GLDORJHQ�PHG�SOHMHIDPLOLHQ�HOOHU�WLOEXGGHW�RP�DW�IDVWKROGH�RJ�XGYLNOH�NYDOLWHWHQ�IUHPDGUHWWHW�

(IWHU�HQGW�KºULQJVSHULRGH�YLO�GHQ�VDPOHGH�YXUGHULQJ��WHPDYXUGHULQJHUQH�VDPW�HYHQWXHOOH�S§EXG�HOOHU�YLON§U�EOLYH�SXEOLFHUHW�S§�7LOEXGVSRUWDOHQ�

'HU�KHQYLVHV�L�ºYULJW�WLO�ZZZ�VRFLDOVW\UHOVHQ�GN���KYRU�GHU�NDQ�͵QGHV�\GHUOLJH�RSO\VQLQJHU�RP�VRFLDOWLOV\QHWV�NYDOLWHWVYXUGHULQJ�

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�/ V̈HYHMOHGQLQJ���.YDOLWHWVPRGHOOHQ�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

/¨VHYHMOHGQLQJ���.YDOLWHWVPRGHOOHQ
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5HVXOWDW�DI�WLOV\QHW

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�%DVLVLQIRUPDWLRQ�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

%DVLVLQIRUPDWLRQ

7LOEXGGHWV�QDYQ 6�,�2SKROGVVWHGHW�9LOOD�1RUG

+RYHGDGUHVVH 3HWHU�+LOGHV�9HM���
�����*U¨VWHG

.RQWDNWRSO\VQLQJHU 7OI�����������
(�PDLO��FM#KDYUHKXVHW�GN
+MHPPHVLGH��KWWS���ZZZ�KDYUHKXVHW�GN

7LOEXGVOHGHU &DPLOOD�-HQVHQ

&95�QU� ��������

9LUNVRPKHGVW\SH 3ULYDW

7LOEXGVW\SHU %RWLOEXG�WLO�PLGOHUWLGLJH�RSKROG��i�����
6RFLDOS¨GDJRJLVN�RSKROGVVWHG��i�����VWN�����QU����

3ODGVHU�L�DOW �

0§OJUXSSHU $QGHW�VRFLDOW�SUREOHP�
$QJVW�
'HSUHVVLRQ�
,QGDGUHDJHUHQGH�DGI¨UG�
2PVRUJVVYLJW�
2SP¨UNVRPKHGVIRUVW\UUHOVH�
6WUHVVEHODVWQLQJ�
7LONQ\WQLQJVIRUVW\UUHOVH�
8GYLNOLQJVIRUVW\UUHOVH�DI�VNROHI¨UGLJKHGHU�

6WDWXV�IRU�JRGNHQGHOVH *RGNHQGW

7LOV\QHW�HU�XGIºUW�DI 6RFLDOWLOV\Q�+RYHGVWDGHQ

7LOV\QVNRQVXOHQWHU 0DM�/LOO�6NRY
&DULQD�+RUQ

7LOV\QVEHVºJ ������������������8DQPHOGW��6�,�2SKROGVVWHGHW�9LOOD�1RUG�

$IGHOLQJ 0§OJUXSSHU
3ODGVHU
L�DOW $IGHOLQJHU

6�,
2SKROGVVWHGHW
9LOOD�1RUG

8GYLNOLQJVIRUVW\UUHOVH�DI�VNROHI¨UGLJKHGHU��2PVRUJVVYLJW��7LONQ\WQLQJVIRUVW\UUHOVH�
,QGDGUHDJHUHQGH�DGI¨UG��6WUHVVEHODVWQLQJ��$QJVW��$QGHW�VRFLDOW�SUREOHP��'HSUHVVLRQ�
2SP¨UNVRPKHGVIRUVW\UUHOVH

� %RWLOEXG�WLO
PLGOHUWLGLJH�RSKROG�
i����

� 6RFLDOS¨GDJRJLVN
RSKROGVVWHG��i����
VWN�����QU���

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�%DVLVLQIRUPDWLRQ��$IGHOLQJHU��HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

%DVLVLQIRUPDWLRQ��$IGHOLQJHU�
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6RFLDOWLOV\Q�+RYHGVWDGHQ�KDU�JHQQHPIºUW�GULIWVRULHQWHUHW�WLOV\Q�RJ�IRUHWDJHW�XDQPHOGW�WLOV\QVEHVºJ�GHQ�����RNWREHU������L�2SKROGVVWHGHW�9LOOD�1RUG�

8QGHU�GHW�XDQPHOGWH�WLOV\QVEHVºJ��KDU�VRFLDOWLOV\QHW�WDOW�PHG�E§GH�EHERHU�RJ�PHGDUEHMGHU�VDPW�REVHUYHUHW�VWHPQLQJHQ�L�WLOEXGGHW�RJ�IRUHWDJHW�HQ
GHOYLV�UXQGYLVQLQJ�L�WLOEXGGHWV�I\VLVNH�UDPPHU��6RFLDOWLOV\QHW�KDU�GHUXGRYHU�L�GHQ�VDPOHW�YXUGHULQJ�DI�NYDOLWHWHQ��L�WLOEXGGHW��LQGGUDJHW�RSO\VQLQJHU
IUD�DQPHOGW�WLOV\QVEHVºJ�IRUHWDJHW�GHQ�����DXJXVW�������KYRU�VRFLDOWLOV\QHW�E§GH�WDOWH�PHG�EHERHUH��PHGDUEHMGHUH��OHGHOVH�RJ�HQ�UHSU¨VHQWDQW�IUD
WLOEXGGHWV�EHVW\UHOVH�VDPW�GHOWRJ�L�I¨OOHVVSLVQLQJ���6RFLDOWLOV\QHW�KDU�HQGYLGHUH�JHQQHPJ§HW�UHOHYDQWH�GHOH�DI�WLOEXGGHWV�GRNXPHQWDWLRQ��VRP
VDPPHQ�PHG�WLOEXGGHWV�LQGEHUHWWHGH�RSO\VQLQJHU�S§�7LOEXGVSRUWDOHQ��HU�LQGGUDJHW�L�GHQ�VDPOHGH�YXUGHULQJ�DI�NYDOLWHWHQ��DI�LQGVDWVHQ��L�WLOEXGGHW�

'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�2SKROGVVWHGHW�9LOOD�1RUG�IRUWVDW�OHYHUHU�GHQ�IRUQºGQH�NYDOLWHW��GHU�VNDO�WLO�IRU�DW�VLNUH��DW�ERUJHUH�GHU�WDJHU�RSKROG
L�WLOEXGGHW�\GHV�HQ�LQGVDWV��GHU�HU�L�RYHUHQVVWHPPHOVH�PHG�IRUP§OHW�PHG�RʹHQWOLJH�RJ�SULYDWH�WLOEXG�HIWHU�ORY�RP�VRFLDO�VHUYLFH�RJ�GHUIRU�IRUWVDW
RSI\OGHU�EHWLQJHOVHUQH�MI��ii���RJ�������L�ORY�RP�VRFLDOWLOV\Q�RJb�UHVXOWDWHW�HU�̻JRGNHQGW̻�

2SKROGVVWHGHW�9LOOD�1RUG�HU�JRGNHQGW�WLO���SODGVHU�MI��ORY�RP�VRFLDO�VHUYLFH�i�����VWN�����QU����b�RJ�NDQ�PRGWDJH�XQJH�L�DOGHUHQ�������§U�PHG�PXOLJKHG
IRU�HIWHUY¨UQ�RS�WLO�GHW����§U�MI��ORY�RP�VRFLDO�VHUYLFH�i����RJ�KYRU���DI�GH���SODGVHU�NDQ�DQYHQGHV�ͶHNVLEHO�MI��ORY�RP�VRFLDO�VHUYLFH�i����L�V§�IDOG�DW
ERUJHUHQ�HU�LQGVNUHYHW�L�WLOEXGGHW�LQGHQ�GHW����§U��0§OJUXSSHQ�HU�XQJH�PHG�IRUVNHOOLJH�SUREOHPDWLNNHU�LQGHQ�IRU�RPVRUJVVYLJW��OHWWHUH�GHSUHVVLRQ
RJ�HOOHU�VWUHVVEHODVWQLQJ��DQJVW��RSP¨UNVRPKHGVIRUVW\UUHOVH��LQGDG���UHDJHUHQGH�DGI¨UG�HOOHU�WLONQ\WQLQJVIRUVW\UUHOVHU�bb

6RFLDOWLOV\QHW�KDU�L�GHQ�VDPOHW�YXUGHULQJ�ODJW�Y¨JW�S§��DW�WLOEXGGHW�DUEHMGHU�UHOHYDQW�PHG�RSV¨WQLQJ�DI�LQGLYLGXHOOH�NRQNUHWH�P§O��L�UHODWLRQ�WLO�GH
XQJHV�HJQH�ºQVNHU�RJ�WLONQ\WQLQJ�WLO�VNROH��HOOHU�XGGDQQHOVHVIRUOºE�HYW��PHG�SUDNWLNb�RJ�KDU�JHQHUHOW�HW�VWDELOW�IUHPPºGH��'HUXGRYHU�KDU
VRFLDOWLOV\QHW�REVHUYHUHW��DW�GH�XQJH�VHOY�YDVNHU�WºM��ODYHU�PDG�RJ�JºU�UHQW�S§�GHUHV�Y¨UHOVHU�RJ�KHUXQGHU�WLOHJQHU�VLJ�DOPHQ�NRQNUHWH�I¨UGLJKHGHU�
VRP�L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�GHUHV�VHOYVW¨QGLJKHG��(QGYLGHUH�KDU�GH�XQJH�M¨YQOLJ�NRQWDNW�WLO�GHUHV�IDPLOLH�RJ�ºYULJH�QHWY¨UN��RJ�LQGJ§U�L
VRFLDOH�DNWLYLWHWHU�L�GHW�RPJLYHQGH�VDPIXQG�E§GH�L�IRUELQGHOVH�PHG�GHUHV�VNROH�RJ�XGGDQQHOVH��RJ�L�IRUELQGHOVH�PHG�IULWLGVMRE�RJ��DNWLYLWHWHU��'HUWLO
RSQ§U�WLOEXGGHW�OºEHQGH�SRVLWLYH�UHVXOWDWHU�LGHW�GH�XQJH�JHQHUHOW�WLOHJQHU�VLJ�VRFLDOH�NRPSHWHQFHU�RJ�UHOHYDQWH�I¨UGLJKHGHU�VRP�XQGHUVWºWWHU�GHUHV
VHOYVW¨QGLJKHG��(QGYLGHUH�KDU�GH�XQJH�RYHU�ͶHUH�WLOV\QVEHVºJ�JLYHW�XGWU\N�IRU��DW�GH�L�PHJHW�KºM�JUDG�WULYHV�L�WLOEXGGHW�RJ�IUHPK¨YHU�KHUXQGHU
PHGDUEHMGHUQH�RJ�OHGHOVHQV�Y¨UHP§GH�VDPW�G\QDPLNNHQ�L�GHQ�VDPOHW�XQJHJUXSSH��(QGYLGHUH�IUHPK¨YHU�GH�XQJH�GHQ�VWºWWH�RJ�KM¨OS��VRP�GH
RSOHYHU�DW�PRGWDJH�VDPW�HQ�XGWDOW�WLOOLG�WLO�E§GH�PHGDUEHMGHUQH�RJ�OHGHOVHQ�L�WLOEXGGHW��RJ�DW�GH�RSOHYHU�VLJ�E§GH�KºUW��DQHUNHQGW�RJ�UHVSHNWHUHW��RJ�L
PHJHW�KºM�JUDG�LQGGUDJHV�RJ�KDU�PHGEHVWHPPHOVH�L�HJHW�OLY�RJ�KYHUGDJ�L�WLOEXGGHW���/LJHOHGHV�IUHPK¨YHU�GH�XQJH�WLOEXGGHWV�I\VLVNH�UDPPHU�RJ
JHRJUD͵VNH�SODFHULQJ��LGHW�GHU�L�Q¨UPLOMºHW�E§GH�HU�LQGNºEVPXOLJKHGHU�RJ�OHW�WLO�RʹHQWOLJH�WUDQVSRUWPXOLJKHGHU��,�RYHUHQVVWHPPHOVH�PHG�GH�XQJHV
EHVNULYHOVHU�REVHUYHUHU�VRFLDOWLOV\QHW��E§GH�XQGHU�GHW�DQPHOGW�RJ�XDQPHOGW�WLOV\QVEHVºJ�b�DW�WLOEXGGHW�I\VLVNH�UDPPHU�L�PHJHW�KºM�JUDG�IUHPVW§U
KMHPOLJ�bb

'HUXGRYHU�YXUGHUHU�VRFLDOWLOV\QHW��DW�E§GH�SHUVRQDOHJHQQHPVWUºPQLQJHQ�RJ�V\JHIUDY¨UHW�EODQGW�PHGDUEHMGHUQH��LNNH�HU�S§�KºMHUH�QLYHDX�HQG
VDPPHQOLJQHOLJH�DUEHMGVSODGVHU�RJ�DW�WLOEXGGHWV�IRUEUXJ�DI�LNNH�IDVWDQVDWWH�PHGDUEHMGHUH�IRUWVDW�VLNUH�V\VWHPDWLN�L�GHQ�S¨GDJRJLVNH�WLOJDQJ�RJ
LQGVDWV��/LJHOHGHV�IUHPVW§U�OHGHOVHQ�NRPSHWHQW�RJ�XGYLVHU�DQVYDUOLJKHG�VDPW�VLNUH��DW�WLOEXGGHW�KDU�HQ�NRPSHWHQW�SHUVRQDOHJUXSSH�RJ�HQ
QRUPHULQJ��VRP�LPºGHNRPPHU�GH�XQJHV�EHKRY�VDPW�WLOEXGGHWV�VWºUUHOVH�RJ�IRUP§O��'HUXGRYHU�PRGWDJHU�E§GH�OHGHOVHQ�RJ�PHGDUEHMGHUQH�HNVWHUQ
IDJOLJ�VXSHUYLVLRQ�RJ�NRPSHWHQFHXGYLNOLQJ�VRP�HU�L�RYHUHQVVWHPPHOVH�PHG�WLOEXGGHWV�DQYHQGWH�WLOJDQJH�RJ�PHWRGHU�

3§�EDJJUXQG�DI�WLOEXGGHWV�EXGJHW������RJ�§UVUDSSRUW������KDU�VRFLDOWLOV\QHW�YXUGHUHW��DW�WLOEXGGHWV�ºNRQRPLVNH�IRUKROG�HU�JHQQHPVNXHOLJH�RJ�JLYHU
PXOLJKHG�IRU�HQ�E¨UHG\JWLJ�GULIW�RJ�WLOIUHGVVWLOOHQGH�IDJOLJ�NYDOLWHW�L�IRUKROG�WLO�SULVHQ�RJ�L�IRUKROG�WLO�WLOEXGGHWV�P§OJUXSSH�b

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�6DPOHW�YXUGHULQJ�DI�NYDOLWHWHQ�L�WLOEXGGHW�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

6DPOHW�YXUGHULQJ�DI�NYDOLWHWHQ�L�WLOEXGGHW

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�6 Ü OLJW�IRNXV�L�WLOV\QHW�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

6¨UOLJW�IRNXV�L�WLOV\QHW

3§EXG

,QJHQ�S§EXG

9LON§U

,QJHQ�YLON§U

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�6DQNWLRQHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

6DQNWLRQHU
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9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�8GGDQQHOVH�RJ�EHVN ÏWLJHOVH�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

8GGDQQHOVH�RJ�EHVN¨IWLJHOVH࢝

(W�FHQWUDOW�P§O�PHG�GHQ�VRFLDOH�LQGVDWV�HU��DW�ERUJHUQH�L�YLGHVW�PXOLJW�RPIDQJ�LQNOXGHUHV�L�VDPIXQGVOLYHW��8GGDQQHOVH�RJ�HOOHU�EHVN¨IWLJHOVH�HU�HW
Y¨VHQWOLJW�DVSHNW�KHUL��'HW�HU�GHUIRU�Y¨VHQWOLJW��DW�WLOEXGGHW�PHG�XGJDQJVSXQNW�L�GH�P§O��GHU�HU�IRU�GH�HQNHOWH�ERUJHUH��RJ�XQGHU�KHQV\Q�WLO�ERUJHUQHV
EHKRY�RJ�IRUXGV¨WQLQJHU�VWLPXOHUHU�ERUJHUQHV�XGYLNOLQJ�RJ�O¨ULQJ�PHG�KHQEOLN�S§�DW�XQGHUVWºWWH�SDUDWKHGHQ�RJ�PXOLJKHGHUQH�IRU�XGGDQQHOVH�RJ�HOOHU
EHVN¨IWLJHOVH�IRU�ERUJHUQH��8GGDQQHOVH�RJ�EHVN¨IWLJHOVH�RPIDWWHU�V§YHO�RUGLQ¨U�JUXQGVNROH��XGGDQQHOVH�RJ�EHVN¨IWLJHOVH�VRP�IRUVNHOOLJH�IRUPHU�IRU
V¨UOLJH�JUXQGVNROH���XGGDQQHOVHV��RJ�EHVN¨IWLJHOVHVWLOEXG�HOOHU�VDPY¨UV��RJ�DNWLYLWHWVWLOEXG��)RU�EºUQ�XQGHU�GHQ�VNROHSOLJWLJH�DOGHU�HU�GDJWLOEXG�HW
Y¨VHQWOLJW�HOHPHQW�L�IRUKROG�WLO�EDUQHWV�XGYLNOLQJ�RJ�O¨ULQJ��'HW�HU�GHVXGHQ�YLJWLJW��DW�WLOEXGGHW�IRUSOLJWHU�VLJ�L�GH�VDPDUEHMGVUHODWLRQHU��GHU�HU�QºGYHQGLJH
IRU�DW�XQGHUVWºWWH��DW�P§OHQH�IRU�ERUJHUQHV�XGGDQQHOVH�RJ�HOOHU�EHVN¨IWLJHOVH�RSQ§V�

6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�L�PHJHW�KºM�JUDG�KDU�IRNXV�S§�RJ�DUEHMGHU�XQGHUVWºWWHQGH�L�IRUKROG�WLO�GH�XQJHV�VNROHJDQJ�
XGGDQQHOVH�RJ�EHVN¨IWLJHOVH�b

6RFLDOWLOV\QHW�KDU�YXUGHUHW�S§�EDJJUXQG�DI�WLOEXGGHWV�GRNXPHQWDWLRQ��DW�WLOEXGGHW�S§�UHOHYDQW�YLV�L�VDPDUEHMGH�PHG�GHQ�HQNHOWH�XQJH��DUEHMGHU
V\VWHPDWLVN�PHG�DW�RSVWLOOH�NRQNUHWH�P§O�IRU�GHQ�HQNHOWH�XQJHV�VNROH��XGGDQQHOVH�RJ�EHVN¨IWLJHOVH��RJ�DW�WLOEXGGHW�L�IRUELQGHOVH�PHG
VWDWXVVNULYHOVH�HYDOXHUHU�GHQ�XQJHV�XGYLNOLQJ�L�UHODWLRQ�KHUWLO��/LJHOHGHV�HU�KRYHGSDUWHQ�DI�GH�XQJH�WLONQ\WWHW�HW�VNROH��HOOHU�XGGDQQHOVHVWLOEXG��RJ
VRFLDOWLOV\QHW�KDU�YXUGHUHW��DW�GH�JHQHUHOW�RJV§�KDU�HW�VWDELOW�IUHPPºGH�

*HQQHPVQLWOLJ�EHGºPPHOVH ���

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�VWºWWHU�ERUJHUQH�L�DW�XGQ\WWH�GHUHV�IXOGH�SRWHQWLDOH�L�IRUKROG�WLO�VNROHJDQJ��XGGDQQHOVH�RJ�EHVN¨IWLJHOVH

%HGºPPHOVH�DI�NULWHULXP
'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�2SKROGVVWHGHW�9LOOD�1RUG�L�KºM�JUDG�DUEHMGHU�PHG�RJ�XQGHUVWºWWHU�GH�XQJH�L�DW�XGQ\WWH�GHUHV�IXOGH�SRWHQWLDOH�L
IRUKROG�WLO�VNROHJDQJ��XGGDQQHOVH�RJ�EHVN¨IWLJHOVH�

,�YXUGHULQJHQ�DI�NULWHULHW�HU�GHU�ODJW�Y¨JW�S§�WLOEXGGHWV�V\VWHPDWLN�RJ�SUDNVLV�IRU��L�VDPDUEHMGH�PHG�GHQ�HQNHOWH�XQJ�DW�RSVWLOOH�P§O�L�UHODWLRQ�WLO�GHQ
XQJHV�VNROH��XGGDQQHOVH�RJ�HOOHU�EHVN¨IWLJHOVH�

'HUXGRYHU�O¨JJHV�GHU�Y¨JW�S§��DW�KRYHGSDUWHQ�DI�GH�XQJH�HU�WLONQ\WWHW�HW�VNROH��HOOHU�XGGDQQHOVHVIRUOºE�HYW��PHG�SUDNWLN���RJ�DW�GH�XQJH�JHQHUHOW
KDU�VWDELOW�IUHPPºGH�

(QGYLGHUH�Y¨JWHV�PHGDUEHMGHUQHV�EHVNULYHOVHU�RJ�IRNXV�S§�DW�VWºWWH�RJ�PRWLYHUH�GH�XQJH��VRP�HNVHPSHOYLV�HU�WLONQ\WWHW�MREFHQWUHW�RJ�DNWLYHULQJ�
V§�GH�S§�VLJW�͵QGHU�HQ�HJQHW�VNROH��XGGDQQHOVH�HOOHU�EHVN¨IWLJHOVH�b

,QGLNDWRU���D

7LOEXGGHW�RSVWLOOHU�L�VDPDUEHMGH�PHG�ERUJHUQH�NRQNUHWH��LQGLYLGXHOOH�P§O�L�IRUKROG�WLO�DW�XQGHUVWºWWH�ERUJHUQHV�VNROHJDQJ��XGGDQQHOVH��EHVN¨IWLJHOVH�HOOHU
VDPY¨UV��RJ�DNWLYLWHWVWLOEXG��RJ�GHU�IºOJHV�RS�KHUS§�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�DI�LQGLNDWRUHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�WLGOLJHUH�RSO\VQLQJHU�L�WLOEXGGHWV�GRNXPHQWDWLRQ�VDPPHQODJW�PHG�GH�XQJH�RJ
PHGDUEHMGHUQHV�XGWDOHOVHU�XQGHU�WLOV\QVEHVºJHW�GHQ�����DXJXVW������

,�EHGºPPHOVHQ�Y¨JWHV�EHVNULYHOVHU�IUD�WLGOLJHUH�JHQQHPJ§HGH�GRNXPHQWDWLRQ��RJ�KYRU�GHW�IRU�VRFLDOWLOV\QHW�W\GHOLJW�IUHPJ§U��DW�WLOEXGGHW�KDU
V\VWHPDWLVN�RJ�L�VDPDUEHMGH�PHG�GHQ�HQNHOWH�XQJ�RSVWLOOHU�NRQNUHWH�P§O�YHGUºUHQGH�VNROHJDQJ��XGGDQQHOVH��SUDNWLN�RJ�IULWLGVMRE��(QGYLGHUH�YLVWH
GHW�WLGOLJHUH�JHQQHPJ§HGH�PDWHULDOH��DW�PHGDUEHMGHUQH�OºEHQGH�VDPWDOHU�PHG�GH�XQJH�RP�IUHPWLGHQ�L�UHODWLRQ�WLO�GHUHV�ºQVNHU�RP�XGGDQQHOVH�RJ
EHVN¨IWLJHOVH�

6RFLDOWLOV\QHW�KDU�HQGYLGHUH�ODJW�Y¨JW�S§��DW�WLOEXGGHWV�VNULIWOLJH�PDWHULDOH�L�QRJHQ�JUDG�RJV§�YLVHU��DW�PHGDUEHMGHUQH�IRUKROGHU�VLJ�WLO�GH�HQNHOWH
XQJHV�P§O�RJ�XGYLNOLQJ�L�UHODWLRQ�KHUWLO��RP�HQG�WLOEXGGHW�LNNH�KDU�YLVW�HQ�SUDNVLV�IRU�V\VWHPDWLVN�RSIºOJQLQJ�S§�LQGVDWVHQ�RJ�HʹHNWHQ�DI�LQGVDWVHQ�L
WLOEXGGHWV�GDJERJV�PDWHULDOH��6RFLDOWLOV\QHW�KDU�ODJW�PLQGUH�Y¨JW�S§�GHQQH�RSO\VQLQJ�LGHW�GRNXPHQWDWLRQHQ�YLVHU��DW�WLOEXGGHW�JHQHUHOW�IºOJHU�RS�S§
KDQGOHSODQVP§OHQH�L�IRUELQGHOVH�PHG�VWDWXVUDSSRUWHUQH�GHU�XGDUEHMGHV�L�,&6�VNDEHORQ�

,�EHGºPPHOVHQ�HU�GHU�V¨UOLJ�ODJW�Y¨JW�S§�GH�XQJHV�XGWDOHOVHU�XQGHU�WLOV\QVEHVºJHW�L�DXJXVW�������KYRU�GHW�W\GHOLJW�IUHPJ§�L�VDPWDOHUQH�PHG�GH
XQJH��DW�GH�L�PHJHW�KºM�JUDG�RJ�OºEHQGH�KDU�VDPWDOHU�PHG�GHUHV�NRQWDNWSHUVRQ�L�UHODWLRQ�WLO�P§O�IRU�VNROHJDQJ��XGGDQQHOVH�RJ�EHVN¨IWLJHOVH��RJ
OLJHOHGHV�WDOHU�PHG�GHUHV�NRQWDNWSHUVRQ�RP�GHUHV�GUºPPH�IRU�IUHPWLGHQ�
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,QGLNDWRU���E

%RUJHUQH�HU�L�GDJWLOEXG��JUXQGVNROHWLOEXG��XGGDQQHOVH��EHVN¨IWLJHOVH��HOOHU�VDPY¨UV��RJ�DNWLYLWHWVWLOEXG��0HGIºOJHQGH�EºUQ�S§�YRNVHQWLOEXG�HU�L�GDJ��HOOHU
JUXQGVNROHWLOEXG�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
6RFLDOWLOV\QHW�KDU�¨QGUHW�EHGºPPHOVHQ�DI�GHQQH�LQGLNDWRU�IUD���WLO���

,�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�HU�GHU�ODJW�Y¨JW�S§�RSO\VQLQJHU�IUD�WLOEXGGHWV�RYHUVLJW�RYHU�GH�XQJH�RJ�GHUHV�WLONQ\WQLQJ�WLO�VNROH��XGGDQQHOVH�HOOHU
EHVN¨IWLJHOVH�

7LOEXGGHW�KDU�YHG�WLOV\QVEHVºJHW�GHQ�����DXJXVW������LQGVNUHYHW���XQJH�S§�2SKROGVVWHGHW�9LOOD�1RUG�����XQJH�MI��VRFLDOWLOV\QHW�GLVSHQVDWLRQ�S§
+DYUHJ§UGVYHM��,�EHGºPPHOVHQ�Y¨JWHV�DW���XG�DI����XQJH�VHV�L�RYHUVLJWHQ�DW�Y¨UH�WLONQ\WWHGH�VNROH��XGGDQQHOVH��HOHYSODGV�HOOHU�EHVN¨IWLJHOVH�RJ��
XQJH�HU�L�JDQJ�PHG�DW�VºJH�EHVN¨IWLJHOVH�HOOHU�HOHYSODGV�HIWHU�HQGW�DOPHQ�VNROH�HOOHU�VWXGHQWHUHNVDPHQ�b

,QGLNDWRU���G

%ºUQHQH�GH�XQJH�L�WLOEXGGHW�KDU�HW�VWDELOW�IUHPPºGH�L�GHUHV�GDJWLOEXG��JUXQGVNROHWLOEXG��XGGDQQHOVHVWLOEXG�HOOHU�EHVN¨IWLJHOVH�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���G
%HGºPPHOVHQ�IDVWKROGHV�

,�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�HU�GHU�ODJW�Y¨JW�S§�GH�XQJH�RJ�PHGDUEHMGHUQHV�RSO\VQLQJHU�XQGHU�WLOV\QVEHVºJHW�L������

,�OLJKHG�PHG�WLGOLJHUH�RSO\VQLQJHU�EOLYHU�GHW�YHG�WLOV\QVEHVºJHW�GHQ�����DXJXVW�DI�E§GH�XQJH�RJ�PHGDUEHMGHUH�RSO\VW��DW�GH�ͶHVWH�XQJH�SDVVHU�GHUHV
VNROHJDQJ�RJ�KDU�HW�VWDELOW�IUHPPºGH��PHQ�RJV§��DW�GHU�HU�QRJOH�XQJH�VRP�NDQ�KDYH�VY¨UW�YHG�DW�NRPPH�RS�RP�PRUJHQHQ�RJ�PºGH�UHWWLGLJW�
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9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�6HOYVẄ QGLJKHG�RJ�UHODWLRQHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

6HOYVW¨QGLJKHG�RJ�UHODWLRQHUܢ

(W�FHQWUDOW�P§O�PHG�GHQ�VRFLDOH�LQGVDWV�HU�DW�XQGHUVWºWWH��DW�ERUJHUQH�L�V§�KºM�JUDG�VRP�PXOLJW�LQGJ§U�L�VRFLDOH�UHODWLRQHU�RJ�OHYHU�HW�VHOYVW¨QGLJW�OLY�L
RYHUHQVVWHPPHOVH�PHG�HJQH�ºQVNHU�RJ�EHKRY��(W�Y¨VHQWOLJW�OHG�KHUL�HU��DW�WLOEXGGHW�PHGYLUNHU�WLO��DW�ERUJHUQH�VLNUHV�PXOLJKHG�IRU�SHUVRQOLJ�XGYLNOLQJ�RJ
DNWLY�GHOWDJHOVH�L�VRFLDOH�DNWLYLWHWHU�RJ�QHWY¨UN��KHUXQGHU�QHWY¨UN�RJ�UHODWLRQHU�S§�VRFLDOH�PHGLHU��VDPW�DW�WLOEXGGHW�XQGHUVWºWWHU�EºUQHQH�RJ�HOOHU�GH�XQJH
L�DW�GHOWDJH�L�IULWLGVDNWLYLWHWHU��'HW�HU�YLJWLJW��DW�WLOEXGGHW�PHGYLUNHU�WLO��DW�ERUJHUQH�RSQ§U�GH�NRPSHWHQFHU��VRP�GHWWH�NU¨YHU��RJ�RSQ§U�I¨UGLJKHGHU��GHU
NDQ�OHWWH�GHQ�GDJOLJH�WLOY¨UHOVH��IRUEHGUH�ERUJHUQHV�OLYVNYDOLWHW�RJ�IUHPPH�GH�HQNHOWH�ERUJHUHV�PXOLJKHG�IRU�V§�YLGW�PXOLJW�DW�NXQQH�NODUH�VLJ�VHOY��)RU�EºUQ
RJ�HOOHU�GH�XQJH�J¨OGHU�GHW��DW�WLOEXGGHW�IRUEHUHGHU�GHP�WLO�HW�VHOYVW¨QGLJW�YRNVHQOLY��'HW�HU�Y¨VHQWOLJW��DW�WLOEXGGHWV�LQGVDWV�RJ�DNWLYLWHWHU�HU�UHWWHW�LPRG
GLVVH�P§O��RJ�DW�GHW�DIVSHMOHV�L�WLOEXGGHWV�§EHQKHG�PRG�VDPW�LQYROYHULQJ�L�RJ�DI�GHW�RPNULQJOLJJHQGH�ORNDO��RJ�FLYLOVDPIXQG��'HW�HU�OLJHOHGHV�FHQWUDOW�IRU
ERUJHUQHV�VHOYVW¨QGLJKHG�RJ�UHODWLRQHU��DW�WLOEXGGHW�XQGHUVWºWWHU�ERUJHUQH�L�GHUHV�UHODWLRQHU�WLO�IDPLOLH�RJ�ºYULJH�QHWY¨UN��)RU�EºUQ�RJ�XQJH�HU�GHW
Y¨VHQWOLJW��DW�WLOEXGGHW�KDU�RSP¨UNVRPKHG�S§�DW�XQGHUVWºWWH�JRGH�UHODWLRQHU�WLO�HYHQWXHOOH�VºVNHQGH�RJ�WLO�YHQQHU��'HW�HU�GHVXGHQ�FHQWUDOW��DW�EºUQHQH
RJ�HOOHU�GH�XQJH�KDU�HQ�IRUWUROLJ�UHODWLRQ�WLO�HQ�HOOHU�ͶHUH�YRNVQH��GHU�KDU�HQ�SRVLWLY�EHW\GQLQJ�IRU�GHUHV�OLY�

6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�L�PHJHW�KºM�JUDG�KDU�IRNXV�S§�RJ�DUEHMGHU�PHG�DW�XQGHUVWºWWH�GH�XQJH�L�IRUKROG�WLO�DW�RSQ§
VHOYVW¨QGLJKHG�RJ�RSE\JJH�VRFLDOH�UHODWLRQHU�

6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�WLOEXGGHW�L�VDPDUEHMGH�PHG�GHQ�HQNHOWH�XQJ�DUEHMGHU�V\VWHPDWLVN�PHG�RSVWLOOLQJ�DI�NRQNUHWH�LQGLYLGXHOOH�P§O�PHG
KHQEOLN�S§�DW�VWºWWH�GHQ�HQNHOWH�XQJHV�XGYLNOLQJ�L�RYHUHQVVWHPPHOVH�PHG�GHQ�XQJHV�HJQH�GUºPPH�RJ�ºQVNHU�IRU�VLQ�IUHPWLG��/LJHOHGHV�REVHUYHUHU
VRFLDOWLOV\QHW��DW�GH�XQJH�VHOY�YDVNHU�GHUHV�WºM��ODYHU�PDG�RJ�JºU�UHQW�S§�GHUHV�Y¨UHOVHU�RJ�KHUXQGHU�WLOHJQHU�VLJ�NRQNUHWH�I¨UGLJKHGHU�VRP�L�PHJHW
KºM�JUDG�XQGHUVWºWWHU�GHUHV�VHOYVW¨QGLJKHG�

'HUXGRYHU�JLYHU�XQJH�XGWU\N�IRU�DW�KDYH�HQ�HOOHU�ͶHUH�EHW\GQLQJVIXOGH�PHQQHVNHU��L�GHUHV�OLY��RJ�Q¨YQHU�KHUXQGHU�E§GH�IDPLOLH��YHQQHU�RJ
WLOEXGGHWV�PHGDUEHMGHUH�RJ�OHGHOVHQ��/LJHOHGHV�EHVNULYHU�GH�XQJH��DW�GH�L�GHW�RPIDQJ�GH�VHOY�ºQVNHU�GHW��KDU�NRQWDNW�WLO�RJ�VDPY¨U�PHG�GHUHV
IRU¨OGUH�RJ�LQGJ§U�L�IRUVNHOOLJH�IRUPHU�IRU�DNWLYLWHWHU�L�GHW�RPJLYHQGH�VDPIXQG�

*HQQHPVQLWOLJ�EHGºPPHOVH ���

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�VW\UNHU�ERUJHUQHV�NRPSHWHQFHU�WLO�DW�LQGJ§�L�VRFLDOH�UHODWLRQHU�RJ�RSQ§�VHOYVW¨QGLJKHG

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�L�PHJHW�KºM�JUDG�DUEHMGHU�PHG��DW�VW\UNH�GH�XQJHV�NRPSHWHQFHU�WLO�DW�LQGJ§�L�VRFLDOH
UHODWLRQHU�RJ�RSQ§�VHOYVW¨QGLJKHG�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�WLOEXGGHW�RSVWLOOHU�NRQNUHWH�LQGLYLGXHOOH�P§O�IRU�GH�XQJHV�VRFLDOH�UHODWLRQHU�RJ
VHOYVW¨QGLJKHG�L�HW�V\VWHPDWLVN�NRQFHSW��KYRU�PHGDUEHMGHUQH�LQGGUDJHU�GH�XQJH�RJ�VLNUHU��DW�P§OHQH�IRUPXOHUHV�V§�GH�JLYHU�PHQLQJ�IRU�GH�XQJH�

'HUXGRYHU�REVHUYHUHU�VRFLDOWLOV\QHW�XQGHU�WLOV\QVEHVºJHW�L�������DW�GH�XQJH�VHOY�YDVNHU�WºM��ODYHU�PDG�RJ�JºU�UHQW�S§�GHUHV�Y¨UHOVHU�RJ�KHUXQGHU
WLOHJQHU�VLJ�NRQNUHWH�I¨UGLJKHGHU�VRP�L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�GHUHV�VHOYVW¨QGLJKHG�

6RFLDOWLOV\QHW�KDU�HQGYLGHUH�ODJW�Y¨JW�S§��DW�GH�XQJH�JHQHUHOW�KDU�M¨YQOLJ�NRQWDNW�WLO�RJ�VDPY¨U�PHG�GHUHV�IRU¨OGUH�RJ�ºYULJH�QHWY¨UN��RJ
GHUXGRYHU�LQGJ§U�L�VRFLDOH�DNWLYLWHWHU�L�GHW�RPJLYHQGH�VDPIXQG�E§GH�L�IRUELQGHOVH�PHG�GHUHV�VNROH�RJ�XGGDQQHOVH��RJ�L�IRUELQGHOVH�PHG�IULWLGVMRE
RJ��DNWLYLWHWHU�

(QGHOLJ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�GH�XQJH�JHQHUHOW�KDU�HQ�IRUWUROLJ�UHODWLRQ�WLO�HQ�HOOHU�ͶHUH�YRNVQH��GHU�KDU�HQ�SRVLWLY�EHW\GQLQJ�IRU�GHUHV
OLY��'H�ͶHVWH�XQJH�KDU�HW�W¨W�IRUKROG�WLO�GHUHV�IRU¨OGUH��RJ�ͶHUH�DI�GH�XQJH�IUHPK¨YHU�GHUHV�NRQWDNWSHUVRQ�RJ�WLOEXGGHWV�OHGHU�VRP�YRNVQH�GH�KDU
WLOOLG�WLO�RJ�VRP�JºU�HQ�IRUVNHO��(QGYLGHUH�HU�GHU�ͶHUH�DI�GH�XQJH�VRP�IUHPK¨YHU�V¨UOLJ�EHW\GQLQJVIXOGH�PHGDUEHMGHUH�RJ�DW�GH�L�PHJHW�KºM�JUDG
WULYHV�L�WLOEXGGHW��KYLONHW�RJV§�IUHPJ§U�L�VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�DI�VDPVSLOOHW�RJ�GLDORJHQ�PHOOHP�GH�XQJH�RJ�PHGDUEHMGHUQH�
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,QGLNDWRU���D

7LOEXGGHW�RSVWLOOHU�L�VDPDUEHMGH�PHG�ERUJHUQH�NRQNUHWH��LQGLYLGXHOOH�P§O�L�IRUKROG�WLO�DW�XQGHUVWºWWH�XGYLNOLQJ�DI�ERUJHUQHV�NRPSHWHQFHU�WLO�DW�LQGJ§�L
VRFLDOH�UHODWLRQHU�RJ�OHYH�HW�V§�VHOYVW¨QGLJW�OLY�VRP�PXOLJW��RJ�GHU�IºOJHV�RS�KHUS§�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�IRUELQGHOVH�PHG�GHW�DNWXHOOH�WLOV\Q�L������LNNH�V¨UVNLOW�EHKDQGOHW�GHQQH�LQGLNDWRU��RJ�KDU�GHUIRU�IDVWKROGW�EHGºPPHOVHQ�S§
EDJJUXQG�DI�RSO\VQLQJHUQH�L�IRUELQGHOVH�PHG�XDQPHOGW�WLOV\QVEHVºJ�GHQ�����PDM������RJ�GHUWLOKºUHQGH�VNULIWOLJH�GRNXPHQWDWLRQVPDWHULDOH�

9HG�WLOV\QVEHVºJHW�L������IRUWDOWH�PHGDUEHMGHUQH��DW�NRQWDNWSHUVRQHQ�LQGGUDJHU�GHQ�HQNHOWH�XQJH�L�DW�XGDUEHMGH�HQ�XGYLNOLQJVSODQ��KYRU�GHU
RSV¨WWHV�P§O�PHG�XGJDQJVSXQNW�L�GHQ�XQJHV�GUºPPH�IRU�IUHPWLGHQ��0HGDUEHMGHUQH�RSO\VWH�HQGYLGHUH��DW�P§OHQH�HU�IRUVNHOOLJH�IUD�XQJ�WLO�XQJ�RJ
NDQ�KDQGOH�RP�DW�I§�HW�IULWLGVMRE�HOOHU�HQ�IULWLGVEHVN¨IWLJHOVH�HOOHU�DW�JºUH�GHQ�XQJH�NODU�WLO�HW�VHOYVW¨QGLJW�OLY��'HW�IUHPJLN�DI�GHW�VNULIWOLJH
GRNXPHQWDWLRQVPDWHULDOH��DW�P§OHQH�NDQ�RPIDWWH�K\JLHMQH��SUDNWLVNH�I¨UGLJKHGHU�L�GDJOLJGDJHQ��DGI¨UG��VHOYVW¨QGLJKHG�XGHQIRU�WLOEXGGHW�VDPW
VRFLDOH�UHODWLRQHU��'HUXGRYHU�IUHPJLN�L�GRNXPHQWDWLRQHQ�HQ�W\GHOLJ�V\VWHPDWLN�IRU�DW�LQGGUDJH�GHQ�XQJH�L�XGDUEHMGHOVH�DI�XGYLNOLQJVSODQHQ��E§GH�L
IRUKROG�WLO�DW�͵QGH�IUHP�WLO�GHW�NRQNUHWH�P§O��RJ�L�IRUKROG�WLO�DW�WDOH�PHG�GHQ�XQJH�RP��KYDG�GHW�YLO�EHW\GH�IRU�GHQ�XQJH��DW�RSQ§�VLW�P§O��/LJHOHGHV
IUHPJLN�L�VDPWDOHUQH�PHG�GH�XQJH��DW�GH�L�KºM�JUDG�NXQQH�UHGHJºUH�IRU�HJQH�XGYLNOLQJVP§O�RJ�JDY�XGWU\N�IRU��DW�P§OHQH�JDY�PHQLQJ�L�IRUKROG�WLO�DW
EOLYH�V§�VHOYVW¨QGLJ��DW�GHQ�XQJH�S§�VLJW�NDQ�NRPPH�L�HJHQ�EROLJ��Q§U�KDQ�HOOHU�KXQ�Ͷ\WWHU�IUD�WLOEXGGHW�

,QGLNDWRU���E

%RUJHUQH�LQGJ§U�L�VRFLDOH�DNWLYLWHWHU�L�GHW�RPJLYHQGH�VDPIXQG�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�GH�XQJHV�RSO\VQLQJHU�XQGHU�VDPWDOHUQH�PHG�VRFLDOWLOV\QHW�L�IRUELQGHOVH�PHG
WLOV\QVEHVºJHW�GHQ�����DXJXVW������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�DNWLYLWHWHU�RJ�UHODWLRQHU�VRP�GH�LQGJ§U�L�XGHQIRU�WLOEXGGHW��%ODQGW�DQGHW
EHVNULYHV��DW�GH�XQJH�VHV�PHG�YHQQHU�HOOHU�N¨UHVWHU�RJ�JHQHUHOW�EHQ\WWHU�VLJ�DI�GH�PXOLJKHGHU��GHU�HU�L�GHW�RPJLYHQGH�VDPIXQG��'HUXGRYHU
IUHPJ§U�L�XQJHVDPWDOHUQH��DW�GH�EHQ\WWHU�VLJ�DI�GH�RʹHQWOLJH�WUDQVSRUWPLGOHU�RJ�QRJOH�KDU�HW�IULWLGVMRE�HOOHU�HQ�IULWLGVDNWLYLWHW��RJ�EHVNULYHU�KHUXQGHU
HWDEOHUHGH�UHODWLRQHU�RJ�DNWLYLWHWHU�VRP�GH�GHOWDJHU�L�HNVHPSHOYLV�L�IRUELQGHOVH�PHG�GHUHV�VNROH�HOOHU�EHVN¨IWLJHOVH��'HUXGRYHU�EHVNULYHV�DI
OHGHOVHQ��DW�GH�KDU�HQ�§UOLJ�VNLWXU�PHQ�HOOHUV�HU�GH�XQJH�EOHYHW�GHW�¨OGUH��V§�GH�VHOY�WDJHU�S§�WXU�

,QGLNDWRU���F

%RUJHUQH�KDU�PHG�XGJDQJVSXQNW�L�GHUHV�ºQVNHU�RJ�EHKRY�NRQWDNW�WLO�RJ�VDPY¨U�PHG�GHUHV�IDPLOLH�RJ�QHWY¨UN�L�GDJOLJGDJHQ�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�GH�XQJHV�XGVDJQ�XQGHU�WLOV\QVEHVºJHW�GHQ�����DXJXVW������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§��DW�GH�XQJH�L�VDPWDOHUQH�PHG�VRFLDOWLOV\QHW�JLYHU�XGWU\N�IRU��DW�GH�M¨YQOLJW�KDU�NRQWDNW�WLO�RJ�VDPY¨U
PHG�GHUHV�IRU¨OGUH�RJ�ºYULJH�QHWY¨UN�L�GHW�RPIDQJ�GH�VHOY�ºQVNHU�GHW�

,�RYHUHQVVWHPPHOVH�PHG�GH�XQJHV�XGVDJQ��XQGHU�GHW�DNWXHOOH�WLOV\Q��IUHPJ§U�GHW�DI�WLGOLJHUH�JHQQHPJ§HGH�GRNXPHQWDWLRQ��DW�GH�XQJH�L�IRUVNHOOLJ
RPIDQJ�XG�IUD�GHUHV�EHKRY�RJ�ºQVNHU�KDU�UHODWLRQHU�RJ�NRQWDNW�WLO�GHUHV�IRU¨OGUH�HOOHU�DQGHW�QHWY¨UN�VRP�KDU�EHW\GQLQJ�IRU�GHP��/LJHOHGHV
IUHPJ§U�L�WLGOLJHUH�JHQQHPJ§HGH�GDJVERJVQRWDWHU�EHVNULYHOVHU�DI�PHGDUEHMGHUQHV�VDPDUEHMGH�PHG�GH�XQJHV�IRU¨OGUHQH�L�IRUKROG�WLO�DIWDOHU�RJ
VDPY¨U�RJ�L�IRUKROG�WLO�DW�LQGGUDJH�IRU¨OGUHQH�YHG�VNROHPºGHU��KRVSLWDOVEHVºJ�P�Y�
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,QGLNDWRU���I

%ºUQHQH�RJ�HOOHU�GH�XQJH�KDU�HQ�IRUWUROLJ�UHODWLRQ�WLO�HQ�HOOHU�ͶHUH�YRNVQH��GHU�KDU�HQ�SRVLWLY�EHW\GQLQJ�IRU�GHUHV�OLY�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���I
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�XQGHU�WLOV\QVEHVºJ�GHQ�����DXJXVW������VDPPHQODJW�PHG
VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�XQGHU�VDPPH�WLOV\Q�

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§��DW�VDPWOLJH�XQJH�VRFLDOWLOV\QHW�WDOHU�PHG�JLYHU�XGWU\N�IRU��DW�GH�KDU�RS�WLO�ͶHUH�EHW\GQLQJVIXOGH
PHQQHVNHU�L�GHUHV�OLY�RJ�Q¨YQHU�KHUXQGHU�E§GH�S§UºUHQGH�RJ�PHGDUEHMGHUH�L�WLOEXGGHW��/LJHOHGHV�IUHPJ§U�L�VDPWDOHUQH�PHG�GH�XQJH���DW
NRQWDNWSHUVRQHQ�KDU�HQ�V¨UOLJ�UROOH�RJ�HU�IRU�GHQ�XQJH�HQ��VRP�GHQ�XQJH�KDU�HQ�V¨UOLJ�WLOOLG�WLO�RJ�VRP�KDU�JMRUW�HQ�IRUVNHO�

'HUXGRYHU�Y¨JWHV�VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU��GHU�K¨IWHU�VLJ�V¨UOLJ�YHG��DW�GH�XQJH�S§�I¨OOHVDUHDOHUQH�L�PHJHW�KºM�JUDG�IUHPVW§U�DIVODSSHW�L
VDPY¨UHW�RJ�L�VDPVSLOOHW�PHG�PHGDUEHMGHUQH�
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9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�0§OJUXSSH��PHWRGHU�RJ�UHVXOWDWHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

0§OJUXSSH��PHWRGHU�RJ�UHVXOWDWHU؎

'HW�HU�DIJºUHQGH�IRU�NYDOLWHWHQ�L�WLOEXGGHW��DW�GHU�HU�HW�NODUW�IRUP§O�PHG�LQGVDWVHQ��RJ�DW�WLOEXGGHWV�PHWRGHU�PHGYLUNHU�WLO�DW�VLNUH�ERUJHUQHV�WULYVHO�RJ
UHVXOWHUHU�L�GHQ�ºQVNHGH�XGYLNOLQJ�IRU�ERUJHUQH��'HW�HU�GHUIRU�Y¨VHQWOLJW��DW�WLOEXGGHW�NDQ�UHGHJºUH�IRU�GHWV�P§OV¨WQLQJ��P§OJUXSSH�U��RJ�PHWRGHU�
+HUXQGHU�HU�GHW�YLJWLJW��DW�WLOEXGGHW�NDQ�UHGHJºUH�IRU��KYRUGDQ�RJ�L�KYLONHQ�JUDG�GH�YDOJWH�PHWRGHU�ELGUDJHU�WLO�RSQ§HOVH�DI�GH�NRQNUHWH�P§O��VRP
WLOEXGGHW�L�VDPDUEHMGH�PHG�ERUJHUQH�V¨WWHU�IRU�GH�HQNHOWH�ERUJHUHV�XGYLNOLQJ�RJ�WULYVHO��'H�NRQNUHWH�P§O�VNDO�VHV�L�VDPPHQK¨QJ�PHG�GH�P§O��GHU�HU
RSVWLOOHW�IUD�GH�DQEULQJHQGH�HOOHU�YLVLWHUHQGH�NRPPXQHU��(QGYLGHUH�HU�GHW�DIJºUHQGH�IRU�NYDOLWHWHQ��DW�WLOEXGGHW�DUEHMGHU�PHG�UHVXOWDWGRNXPHQWDWLRQ�RJ
NDQ�VDQGV\QOLJJºUH��DW�GHUHV�LQGVDWV�RSQ§U�HQ�IRUYHQWHW�RJ�SRVLWLY�HʹHNW�

6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�PHG���SODGVHU�MI��ORY�RP�VRFLDO�VHUYLFH�i�����VWN�����QU���bbL�PHJHW�KºM�JUDG�DUEHMGHU�PHG
UHOHYDQWH�IDJOLJH�WLOJDQJH�RJ�PHWRGHU��GHU�XQGHUVWºWWHU�P§OJUXSSHQ�DI�XQJH�PHG�OHW�VWºWWHEHKRY�VRP�IºOJH�DI�IRUVNHOOLJH�SUREOHPDWLNNHU��GHU�NDQ
EHVNULYHV�VRP�RPVRUJVVYLJW��GHSUHVVLRQ��VWUHVVEHODVWQLQJ��DQJVW��RSP¨UNVRPKHGVIRUVW\UUHOVH��LQGDGUHDJHUHQGH�DGI¨UG�HOOHU
WLONQ\WQLQJVIRUVW\UUHOVHU�b

6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�WLOEXGGHW�WLOUHWWHO¨JJHU�HQ�GDJOLJGDJ��GHU�E§GH�HU�SU¨JHW�DI�RPVRUJ�RJ�WU\JKHG�RJ�KYRU�GH�XQJH��XG�IUD�GHUHV
LQGLYLGXHOOH�IRUXGV¨WQLQJHU�RJ�P§O�XGYLNOHU�VLJ�RJ�WLOHJQHU�VLJ�UHOHYDQWH�SUDNWLVNH�I¨UGLJKHGHU�RJ�VRFLDOH�NRPSHWHQFHU��VRP�L�PHJHW�KºM�JUDG
XQGHUVWºWWHU�GHUHV�VHOYVW¨QGLJKHG��6RFLDOWLOV\QHW�YXUGHUHU��DW�GH�DQYHQGWH�IDJOLJH�WLOJDQJH�RJ�PHWRGHU��OLJHOHGHV�VHV�DIVSHMOHW�L�WLOEXGGHWV
GRNXPHQWDWLRQ�RJ�DW�WLOEXGGHW�VDPDUEHMGHU�PHG�UHOHYDQWH�DNWºUHU��L�IRUKROG�WLO�DW�VWºWWH�GH�XQJH�L�DW�RSQ§�GHUHV�P§O�b

*HQQHPVQLWOLJ�EHGºPPHOVH ���

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�DUEHMGHU�PHG�DIV¨W�L�HQ�W\GHOLJ�P§OJUXSSHEHVNULYHOVH�V\VWHPDWLVN�PHG�IDJOLJH�WLOJDQJH�RJ�PHWRGHU��GHU�IºUHU�WLO�SRVLWLYH�UHVXOWDWHU�IRU�ERUJHUQH

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�IRUWVDW�DUEHMGHU�V\VWHPDWLVN�PHG�UHOHYDQWH�IDJOLJH�WLOJDQJH�RJ�PHWRGHU��GHU�IºUHU�WLO�SRVLWLYH
UHVXOWDWHU�IRU�P§OJUXSSHQ�DI�XQJH�PHG�OHW�VWºWWHEHKRY�VRP�IºOJH�DI�IRUVNHOOLJH�SUREOHPDWLNNHU�L�IRUP�DI�RPVRUJVVYLJW��GHSUHVVLRQ�
VWUHVVEHODVWQLQJ��DQJVW��RSP¨UNVRPKHGVIRUVW\UUHOVH��LQGDGUHDJHUHQGH�DGI¨UG�HOOHU�WLONQ\WQLQJVIRUVW\UUHOVHU�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�WLOEXGGHWV�RYHURUGQHGH�IDJOLJH�WLOJDQJH�EDVHUHV�S§�DQHUNHQGHQGH�UHODWLRQVS¨GDJRJLN�RJ
WDJHU�DIV¨W�L�V\VWHPLVN�QDUUDWLY�PHWRGH��RJ�DW�WLOEXGGHWV�GRNXPHQWDWLRQ�YLVHU��DW�GH�IDJOLJH�WLOJDQJH�RJ�PHWRGHU�JHQHUHOW�XQGHUVWºWWHU�GH�XQJH�L
IRUKROG�WLO�DW�RSQ§�GH�P§O��GHU�HU�RSVWLOOHW�IRU�GHP�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�HQGYLGHUH�ODJW�Y¨JW�S§��DW�WLOEXGGHW�GRNXPHQWHUHU�UHVXOWDWHU��RJ�DW�GRNXPHQWDWLRQHQ�EUXJHV�VRP�DIV¨W
IRU�HYDOXHULQJ�RJ�MXVWHULQJ�DI�LQGVDWVHQ��'HUWLO�NRPPHU��DW�WLOEXGGHW�OºEHQGH�KDU�RSQ§HW�SRVLWLYH�UHVXOWDWHU�LGHW�GH�XQJH�JHQHUHOW�KDU�WLOHJQHW�VLJ
UHOHYDQWH�I¨UGLJKHGHU�L�IRUKROG�WLO�DW�NXQQH�PHVWUH�HQ�VHOYVW¨QGLJ�WLOY¨UHOVH�L�HJHQ�EROLJ��Q§U�GH�IUDͶ\WWHU�WLOEXGGHW�

(QGHOLJ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�WLOEXGGHW�OºEHQGH�VDPDUEHMGHU�PHG�HNVWHUQH�DNWºUHU�L�IRUKROG�WLO�DW�XQGHUVWºWWH��DW�GH�XQJH�NDQ�RSQ§
GHUHV�P§O�RP�IRU�HNVHPSHO�XGGDQQHOVH�HOOHU�EHVN¨IWLJHOVH�
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,QGLNDWRU���D

7LOEXGGHW�DQYHQGHU�IDJOLJH�WLOJDQJH�RJ�PHWRGHU��GHU�HU�UHOHYDQWH�L�IRUKROG�WLO�WLOEXGGHWV�P§OV¨WQLQJ�RJ�P§OJUXSSHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�GLDORJHQ�PHG�XQJH�RJ�PHGDUEHMGHUH�YHG�EHVºJHW�GHQ�����DXJXVW������VDPW
RSO\VQLQJHU�IUD�7LOEXGVSRUWDOHQ�RJ�GHQ�VNULIWOLJ�GRNXPHQWDWLRQ�IUD������

,�EHGºPPHOVHQ�Y¨JWHV�PHGDUEHMGHUQHV�EHVNULYHOVHU�DI�GH�XQJHV�XGIRUGULQJHU�RJ�EHKRY�IRU�LQGLYLGXHO�VWºWWH�RJ�KHUXQGHU�HQ�DQHUNHQGHQGH�WLOJDQJ�
KYRU�PHGDUEHMGHUQH�L�PHJHW�KºM�JUDG�KDU�IRNXV�S§�DW�VWºWWH�GH�XQJH�L�DW�WDJH�HMHUVNDE�IRU�HJHW�OLY�

,�RYHUHQVVWHPPHOVH�PHG�RSO\VQLQJHUQH�S§�7LOEXGVSRUWDOHQ�LOOXVWUHUHU�PHGDUEHMGHUHV�XGVDJQ�RJ�EHVNULYHOVHU��GHQ�DQHUNHQGHQGH
UHODWLRQVS¨GDJRJLN�RJ�GHQb�V\VWHPLVN�QDUUDWLY�PHWRGH��/LJHOHGHV�IUHPJLN�L�VRFLDOWLOV\QHWV�HJHQ�DQDO\VH�DI�GHQ�VNULIWOLJ�GRNXPHQWDWLRQ�IUD������RJ
LJHQ�L�GH�XQJHV�XGWDOHOVHU�XQGHU�WLOV\QHW�L������HQ�WLOJDQJ�RJ�LQGVDWV��GHU�UHWWHU�VLJ�PRG�DW�XQGHUVWºWWH�WULYVHO�RJ�XGYLNOLQJ�DI�DOPHQH��VRFLDOH�RJ
SHUVRQOLJH�NRPSHWHQFHU��(QGYLGHUH�EHVNULYHV��E§GH�DI�OHGHOVH�RJ�PHGDUEHMGHUH��HQ�RSP¨UNVRPKHG�S§�DW�VWLOOH�DOGHUVYDUHQGH�NUDY�RJ�XQGHUVWºWWH
GH�XQJH��XG�IUD�DOGHU�RJ�PRGHQKHG�L�DW�WDJH�DQVYDU�IRU�HJQH�ºQVNHU��P§O�RJ�KDQGOLQJHU�

(QGHOLJ�KDU�VRFLDOWLOV\QHW�Y¨JWHW��DW�WLOEXGGHWV�IDJOLJH�WLOJDQJH�RJ�PHWRGHU�XQGHUVWºWWHU�WLOEXGGHWV�Y¨UGLJUXQGODJ��RJ�DW�GHW�RYHU�ͶHUH�WLOV\Q�IUHPJLN
DI�REVHUYDWLRQHU��LQWHUYLHZV�RJ�GRNXPHQWDQDO\VH��DW�WLOEXGGHW�DUEHMGHU�PHG�XGJDQJVSXQNW�L�DQHUNHQGHQGH�UHODWLRQVS¨GDJRJLN��RJ�DW�GH�XQJH
JHQHUHOW�IUHPVW§U�WU\JJH�RJ�WLOIUHGVH�PHG�WLOEXGGHW�

,QGLNDWRU���E

7LOEXGGHW�GRNXPHQWHUHU�UHVXOWDWHU�PHG�XGJDQJVSXQNW�L�NRQNUHWH��NODUH�P§O�IRU�ERUJHUQH�WLO�OºEHQGH�EUXJ�IRU�HJHQ�O¨ULQJ�RJ�IRUEHGULQJ�DI�LQGVDWVHQ�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%HGºPPHOVHQ�IDVWKROGHV�

,�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�HU�GHU�ODJW�Y¨JW�S§�VRFLDOWLOV\QHWV�HJHQ�DQDO\VH�DI�GHQ�VNULIWOLJH�GRNXPHQWDWLRQ�YHGUºUHQGH�QRJOH�DI�GH�XQJH�L
WLOEXGGHW��6RFLDOWLOV\QHW�KDU�ODJW�Y¨JW�S§��DW�WLOEXGGHWV�RSVWLOOLQJ�DI�P§O�IRU�GHQ�HQNHOWH�XQJ�WDJHU�XGJDQJVSXQNW�L�DQEULQJHQGH�NRPPXQHV
KDQGOHSODQ��RJ�DW�WLOEXGGHW�VDPDUEHMGHU�PHG�GHQ�XQJH�RP��DW�RSVWLOOH�I§�NRQNUHWH�P§O�VRP�JLYHU�PHQLQJ�IRU�GHQ�HQNHOWH�XQJH�

'HUXGRYHU�O¨JJHV�GHU�Y¨JW�S§��DW�WLOEXGGHW�OºEHQGH�HYDOXHUHU�LQGVDWVHUQH�L�SHUVRQDOHJUXSSHQ�RJ�L�IRUELQGHOVH�PHG�XGDUEHMGHOVHQ�DI
VWDWXVVNULYHOVHU�L�,&6�VNDEHORQHQ��9HG�WLOV\QVEHVºJHW�GHQ�����PDM������RSO\VWH�HQ�PHGDUEHMGHU��DW�GHW�HU�WLOEXGGHWV�OHGHU�RJ�HQ�PHGDUEHMGHU�PHG
V¨UOLJH�NRPSHWHQFHU��GHU�XGDUEHMGHU�VWDWXVUDSSRUWHUQH�XG�IUD�PHGDUEHMGHUQHV�EHVNULYHOVHU�RJ�GDJERJVQRWDWHUQH��0HGDUEHMGHUQH�KDU�HQGYLGHUH
RSO\VW��DW�GH�OºEHQGH�GUºIWHU�LQGVDWVHUQH�RJ�GHQ�HQNHOWH�XQJHV�WULYVHO�RJ�XGYLNOLQJ�S§�SHUVRQDOHPºGHU��RJ�DW�GHQ�VNULIWOLJH�GRNXPHQWDWLRQ�LQGJ§U
VRP�HQ�GHO�DI�JUXQGODJHW�IRU�GUºIWHOVHUQH��GHUXGRYHU�IUHPJ§U�GHW�DI�,&6�UDSSRUWHUQH��DW�PHGDUEHMGHUQH�OºEHQGH�UHͶHNWHUHU�RYHU�LQGVDWVHUQH�RJ
GUºIWHU�EHKRYHW�IRU�DW�¨QGUH�IRNXV�HOOHU�WLOJDQJ�
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,QGLNDWRU���F

7LOEXGGHW�RSQ§U�SRVLWLYH�UHVXOWDWHU�L�IRUKROG�WLO�RSI\OGHOVHQ�DI�GH�P§O��YLVLWHUHQGH�NRPPXQHU�KDU�RSVWLOOHW�IRU�ERUJHUQHV�RSKROG�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�IRUELQGHOVH�PHG�WLOV\QHW�L�������LNNH�V¨UVNLOW�EHKDQGOHW�LQGLNDWRUHQ�RJ�KDU�IDVWKROGW�EHGºPPHOVHQ�S§�EDJJUXQG�DI
RSO\VQLQJHUQH�L�IRUELQGHOVH�PHG�GHW�XDQPHOGWH�WLOV\QVEHVºJ�GHQ�����PDM������RJ�GHUWLOKºUHQGH�VNULIWOLJH�GRNXPHQWDWLRQVPDWHULDOH�

,�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�HJHQ�DQDO\VH�DI�GHW�VNULIWOLJH�GRNXPHQWDWLRQVPDWHULDOH�YHGUºUHQGH�GH�XQJH�RJ�S§
GLDORJ�PHG�XQJH�RJ�PHGDUEHMGHUH�YHG�GHW�XDQPHOGWH�WLOV\QVEHVºJ�GHQ�����PDM�������6RFLDOWLOV\QHW�KDU�VDPPHQKROGW�LQGVDWVHUQH�RJ�GH�XQJHV
XGYLNOLQJ�PHG�WLOEXGGHWV�RYHURUGQHGH�IRUP§O��KYRU�GHU�HU�IRNXV�S§�DW�VWºWWH�GH�XQJH�L�IRUKROG�WLO�DW�RSQ§�GH�QºGYHQGLJH�SUDNWLVNH�RJ�SHUVRQOLJH
NRPSHWHQFHU�L�IRUKROG�WLO�DW�Ͷ\WWH�WLO�HQ�VHOYVW¨QGLJ�EROLJ�

,������IUHPJ§U�DI�XGYDOJW�,6&�VWDWXVUDSSRUWHU��DW�GH�XQJH�JHQHUHOW�XGYLNOHU�VLJ�SRVLWLYW�L�IRUKROG�WLO�GH�RSVWLOOHW�P§O��,�RYHUVLJWHQ�RYHU�XGVNUHYHW�XQJH
VHV�OLJHOHGHV�XQJH��VRP�HU�XGVNUHYHW�WLO�HJHQ�OHMOLJKHG�PHG�LQJHQ�HOOHU�ODY�JUDG�DI�VWºWWH��'H�XQJH�EHVNULYHU�VHOY�GHUHV�XGYLNOLQJ�RJ�Q¨YQHU
HNVHPSHOYLV�ºNRQRPL��SUDNWLVNH�I¨UGLJKHGHU��IRUVºUJHOVH�RJ�SHUVRQOLJ�XGYLNOLQJ��RJ�JLYHU�XGWU\N�IRU��DW�GH�KDU�PRG�S§��DW�SUºYH�GHUHV
NRPSHWHQFHU�DI�L�HJHQ�OHMOLJKHG�LQGHQ�IRU�HQ�RYHUVNXHOLJ�WLGVKRULVRQW��'HW�IUHPJLN�DI�GLDORJHQ�PHG�GH�XQJH��DW�GHU�HU�NRQNUHWH�SODQHU�IRU�HQNHOWH�DI
GHP��PHQ�DW�GHW�HU�PHUH�XNODUW�IRU�DQGUH��KYLONHW�WLGVSHUVSHNWLY�GH�NLJJHU�LQG�L��L�IRUKROG�WLO�DW�Ͷ\WWH�WLO�HJHQ�OHMOLJKHG�P�P�

,QGLNDWRU���G

7LOEXGGHW�VDPDUEHMGHU�DNWLYW�PHG�UHOHYDQWH�HNVWHUQH�DNWºUHU�IRU�DW�XQGHUVWºWWH��DW�P§OHQH�IRU�ERUJHUQH�RSQ§V�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���G
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�IRUELQGHOVH�PHG�WLOV\Q�L������LNNH�V¨UVNLOW�EHKDQGOHW�LQGLNDWRUHQ�RJ�KDU�IDVWKROGW�EHGºPPHOVHQ�S§�EDJJUXQG�DI�RSO\VQLQJHU�L
IRUELQGHOVH�PHG�GHW�XDQPHOGWH�WLOV\QVEHVºJ�GHQ�����PDM������RJ�GHUWLOKºUHQGH�VNULIWOLJH�GRNXPHQWDWLRQVPDWHULDOH�

,������IUHPJLN�GHW�DI�GHW�JHQQHPJ§HGH�PDWHULDOH��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�VDPDUEHMGHU�PHG�IRUVNHOOLJH�DNWºUHU�RPNULQJ�GH�HQNHOWH�XQJH
HNVHPSHOYLV�GH�XQJHV�VNROHU�RJ�XGGDQQHOVHVVWHGHU��/LJHOHGHV�IUHPJLN�EHVNULYHOVHU�DI�WHOHIRQLVN�NRQWDNW�RPNULQJ�XQGHUYLVQLQJHQ�RJ�GHQ�XQJHV
WULYVHO�VDPW�EHVNULYHOVHU�DI�GHOWDJHOVH�L�PºGHU��KYRU�XGGDQQHOVHVWLOEXG�RJ�DQEULQJHOVHVVWHG�VDPDUEHMGHU�RP�DW�VWºWWH�GHQ�XQJH�L�DW�JHQQHPIºUH�VLQ
XGGDQQHOVH��(QGYLGHUH�HNVHPSOHU�S§��DW�PHGDUEHMGHUQH�VDPDUEHMGHU�PHG�IRUVNHOOLJH�LQVWDQVHU�L�VXQGKHGVVHNWRUHQ�RPNULQJ�EHKDQGOLQJ�
XQGHUVºJHOVHU�RJ�PHGLFLQHULQJ��(QGHOLJ�HU�GHU�ͶHUH�HNVHPSOHU�S§�VDPDUEHMGH�PHG�DQEULQJHQGH�P\QGLJKHG�RJ�PHG
IRU¨OGUHP\QGLJKHGVLQGHKDYHUH�VDPW�PHG�S§UºUHQGH�WLO�XQJH�RYHU����§U�

Side 13 af 2925-10-2022



9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�6XQGKHG�RJ�WU LYVHO�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

6XQGKHG�RJ�WULYVHOۛ

'HW�HU�DIJºUHQGH�IRU�NYDOLWHWHQ��DW�WLOEXGGHW�XQGHUVWºWWHU�ERUJHUQHV�I\VLVNH�RJ�PHQWDOH�VXQGKHG�RJ�WULYVHO��'HW�HU�KHUXQGHU�YLJWLJW��DW�WLOEXGGHWV�YLGHQ�RJ
LQGVDWV�L�IRUKROG�WLO�ERUJHUQHV�VXQGKHG�RJ�WULYVHO�PRGVYDUHU�P§OJUXSSHQV�EHKRY��'HW�NDQ�IRU�HNVHPSHO�Y¨UH�L�IRUKROG�WLO�NRVW��PRWLRQ��U\JQLQJ�VDPW
XKHQVLJWVP¨VVLJ�EUXJ�DI�UXVPLGOHU��'HW�NDQ�RJV§�Y¨UH�L�IRUKROG�WLO�I¨UGHQ�S§�VRFLDOH�PHGLHU��'HW�HU�HQGYLGHUH�YLJWLJW��DW�WLOEXGGHW�UHVSHNWHUHU�ERUJHUQHV
Y¨UGLJKHG��DXWRQRPL�RJ�LQWHJULWHW�RJ�KHUXQGHU�VLNUHU�ERUJHUQHV�PHGLQGGUDJHOVH�VDPW�VHOY��RJ�PHGEHVWHPPHOVH�YHGUºUHQGH�EHVOXWQLQJHU�RP�GHP�VHOY
VDPW�KYHUGDJHQ�L�WLOEXGGHW��(W�Y¨VHQWOLJW�OHG�KHUL�HU��DW�WLOEXGGHW�L�VLQ�S¨GDJRJLVNH�LQGVDWV�KDU�IRNXV�S§�DW�IRUHE\JJH�PDJWDQYHQGHOVHU��KHUXQGHU
GRNXPHQWHUHU�RJ�DQYHQGHU�YLGHQ�IUD�HYHQWXHOOH�PDJWDQYHQGHOVHU�WLO�OºEHQGH�O¨ULQJ�RJ�IRUEHGULQJ�DI�LQGVDWVHQ��'HVXGHQ�HU�GHW�Y¨VHQWOLJW��DW�WLOEXGGHW
IRUHE\JJHU�YROG�RJ�RYHUJUHE��+HUXQGHU�HU�GHW�YLJWLJW��DW�WLOEXGGHWV�PHGDUEHMGHUH�E§GH�KDU�UHOHYDQW�IDJOLJ�YLGHQ�RP�IRUHE\JJHOVH�DI�YROG�RJ�RYHUJUHE�VHW�L
IRUKROG�WLO�WLOEXGGHWV�P§OJUXSSH��RJ�DW�GH�NDQ�KDQGOH�KHQVLJWVP¨VVLJW�YHG�EHN\PULQJ��PLVWDQNH�HOOHU�YLGHQ�RP�RYHUJUHE�

6RFLDOWLOV\QHW�KDU�S§�EDJJUXQG�DI�XQJHVDPWDOHU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�S§�UHOHYDQW�YLV�DUEHMGHU�RJ�\GHU�HQ�LQGVDWV��GHU�XQGHUVWºWWHU
GH�XQJHV�VXQGKHG�RJ�WULYVHO��'H�XQJH�EHVNULYHU�HNVHPSHOYLV��DW�GH�JHQQHP�VDPWDOHU��VXQG�NRVW��DNWLYLWHWHU�RJ�VRFLDOW�VDPY¨U�VWºWWHV�L�HQ�VXQG
OHYHYLV�RJ�OLJHOHGHV�VWºWWHV�L�NRQWDNWHQ�WLO�VXQGKHGVVHNWRUHQ�VRP�VLNUHU��DW�GH�PRGWDJHU�UHOHYDQWH�VXQGKHGV\GHOVHU��XQGHUVºJHOVHU�RJ�HYW�
EHKDQGOLQJ��0HGDUEHMGHUQH�KDU�LQGJ§HQGH�NHQGVNDE�WLO�GH�HQNHOWH�XQJHV�VWºWWHEHKRY��RJ�XGYLVHU�L�VDPVSLOOHW�PHG�GH�XQJH�HQ�DQHUNHQGHQGH�
LQGGUDJHQGH�RJ�UHVSHNWIXOG�WLOJDQJ��GHU�L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�GH�XQJHV�VHOY��RJ�PHGEHVWHPPHOVH��'HUXGRYHU�HU�GHU�HQ�RSP¨UNVRPKHG
S§�DW�WLOSDVVH�NUDY�RJ�IRUYHQWQLQJHU�WLO�GHQ�HQNHOWH�XQJ��KYLONHW�IRUHE\JJHU�XQºGLJH�IUXVWUDWLRQHU�RJ�HYW��EUXJ�DI�PDJWDQYHQGHOVH��(QGYLGHUH
EHVNULYHU�OHGHOVHQ��HQ�§UOLJ�JHQQHPJDQJ�DI�/RY�RP�YRNVHQDQVYDU�RJ�GHUWLO�J¨OGHQGH�ORYJLYQLQJ�S§�RPU§GHW��'HUXGRYHU�KDU�WLOEXGGHW�XGDUEHMGHGH
VNULIWOLJ�EHUHGVNDE�WLO�IRUHE\JJHOVH�RJ�K§QGWHULQJ�DI�RYHUJUHE��RJ�PHGDUEHMGHUQH�KDU�HQ�RSP¨UNVRPKHG�S§�DW�VWºWWH�GH�XQJH�L�GHUHV�GLJLWDOH
GDQQHOVH�

*HQQHPVQLWOLJ�EHGºPPHOVH ���

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�XQGHUVWºWWHU�ERUJHUQHV�VHOY��RJ�PHGEHVWHPPHOVH

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�GH�XQJHV�VHOY��RJ�PHGEHVWHPPHOVHVUHW�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�GH�XQJH�VHOY�RSOHYHU�VLJ�E§GH�KºUW��DQHUNHQGW�RJ�UHVSHNWHUHW�RJ�L�PHJHW�KºM�JUDG
LQGGUDJHV�RJ�KDU�PHGEHVWHPPHOVH�L�HJHW�OLY��'HUXGRYHU�EHVNULYHV�L�VDPWDOHUQH�PHG�E§GH�OHGHOVH�RJ�PHGDUEHMGHUH��DW�GH�XQJH�L�PHJHW�KºM�JUDG�
RJV§�L�IRUELQGHOVH�PHG�WLOEXGGHWV�Ͷ\WQLQJ��HU�EOHYHW�LQGGUDJHW�RJ�KHUXQGHU�YLGVW�LQGHQ�LQGͶ\WQLQJ��KYLONHW�Y¨UHOVH�GH�VNXOOH�KDYH��(QGYLGHUH�KDU�GH
XQJH�L�RSV¨WQLQJ�DI�P§O�KºM�JUDG�DI�PHGEHVWHPPHOVH�OLJH�VRP�GH�VHOY�EHVWHPPHU�GHUHV�KYHUGDJ�L�WLOEXGGHW�b

6RFLDOWLOV\QHW�EHP¨UNHU�L�UHODWLRQ�WLO�VRFLDOWLOV\QHWV�WLGOLJHUH�DQEHIDOLQJHU�YHGU��WLOWDOHIRUPHQ�PHOOHP�GH�XQJH�RJ�PHGDUEHMGHUQH��DW�QRJOH�DI�GH
XQJH�IRUWVDW�RPWDOHU�PHGDUEHMGHUQH�VRP�GH��YRNVQH��WLO�WURGV�IRU��DW�KRYHGSDUWHQ�DI�GH�XQJH�HU�RYHU����§U�RJ�GHUIRU�VHOY�DQVHV�VRP�YRNVQH�
'LUHNWH�DGVSXUJW�RSO\VHU�GH�XQJH��DW�GHW�HU�HQ�G§UOLJ�YDQH�IUD�WLGOLJHUH�NRVWVNROH�DQEULQJHOVH��RJ�DW�WLOEXGGHWV�PHGDUEHMGHUH�RYHUIRU�GH�XQJH�RJV§
KDU�S§SHJHW�GHWWH�RJ�RSIRUGUHW�GHP�WLO�DW�¨QGUH�RPWDOHQ�

,QGLNDWRU���D

%RUJHUQH�EOLYHU�KºUW��UHVSHNWHUHW�RJ�DQHUNHQGW�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�K¨YHV�IUD���WLO���

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�GH�XQJHV�XGVDJQ�VDPPHQODJW�PHG�VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�XQGHU
WLOV\QVEHVºJHW�L������

,�EHGºPPHOVHQ�HU�GHU�V¨UOLJ�ODJW�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�PHGDUEHMGHUH�VRP�GH�KDU�WLOOLG�WLO�RJ�VRP�KDU�HQ�DQHUNHQGHQGH�RJ�UHVSHNWIXOG
WLOJDQJ��'H�XQJH�EHVNULYHU�HNVHPSHOYLV��DW�GHU�L�WLOEXGGHW�HU�HQ�JRG�WRQH�RJ�GH�RSOHYHU�VLJ�KºUW��LQGGUDJHW�RJ�L�PHJHW�KºM�JUDG�VHOYEHVWHPPHQGH�L
HJHW�OLY�RJ�KHUXQGHU�GHUHV�KYHUGDJ�L�WLOEXGGHW�

,�RYHUHQVVWHPPHOVH�PHG�GH�XQJHV�XGWDOHOVHU�EHP¨UNHU�VRFLDOWLOV\QHW�L�HJQH�REVHUYDWLRQHU�DI�VDPVSLOOHW�PHOOHP�PHGDUEHMGHUQH�RJ�GH�XQJH��DW
PHGDUEHMGHUQH�IUHPVW§U�WLOJ¨QJHOLJH�RJ�DQHUNHQGHQGH��Q§U�GH�XQJH�KHQYHQGHU�VLJ��/LJHOHGHV�JLYHU�E§GH�OHGHOVHQ�RJ�PHGDUEHMGHUH�XGWU\N�IRU�HW
LQGJ§HQGH�NHQGVNDE�WLO�GHQ�HQNHOWH�XQJ�RJ�KHUXQGHU�WLOUHWWHO¨JJHU�HQ�LQGVDWV�VRP�LPºGHNRPPHU�GHQ�XQJHV�VWºWWHEHKRY�
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,QGLNDWRU���E

%RUJHUQH�LQGGUDJHV�L�RJ�KDU�LQGͶ\GHOVH�S§�EHVOXWQLQJHU�YHGUºUHQGH�VLJ�VHOY�RJ�KYHUGDJHQ�L�WLOEXGGHW�L�RYHUHQVVWHPPHOVH�PHG�GHUHV�ºQVNHU�RJ�EHKRY�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%HGºPPHOVHQ�K¨YHV�IUD���WLO���

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�VDPPHQODJW�PHG�PHGDUEHMGHUH�RJ�OHGHOVHQV�EHVNULYHOVHU
XQGHU�WLOV\QHW�L������

,�EHGºPPHOVHQ�Y¨JWHV�PHGDUEHMGHUHV�EHVNULYHOVHU�DI�WLOJDQJHQ�RJ�KYRUOHGHV�GH�PHG�GHQ�HQNHOWH�XQJ�VDPDUEHMGHU�L�RSV¨WQLQJ�DI�P§O�IRU�GHQ
XQJH�RJ�KHUXQGHU�KDU�IRNXV�S§�GH�XQJHV�PHGLQGͶ\GHOVH�RJ�LQGGUDJHOVH�VDPW�VWºWWHU�GH�XQJH�L��VHOY�DW�WDJH�HMHUVNDE�IRU�HJHW�OLY��/LJHOHGHV�Y¨JWHV
GH�XQJHV�EHVNULYHOVHU�DI��VHOY�DW�EHVWHPPHb�RJ�KDYH�LQGͶ\GHOVH�S§�EHVOXWQLQJHU�YHGUºUHQGH�VLJ�VHOY�RJ�VLQ�IUHPWLG��%ODQGW�DQGHW�L�IRUKROG�WLO
XGGDQQHOVH�HOOHU�IULWLGVDNWLYLWHW��KYRU�GH�L�IUHPWLGHQ�YLO�ER�RVY��(QGYLGHUH�EHVNULYHV�L�XQJHVDPWDOHUQH��DW�GH�XQJH�L�PHJHW�KºM�JUDG�VHOY�EHVWHPPHU
LQGKROGHW�L�GHUHV�KYHUGDJ��RJ�KYRUGDQ�GH�YLO�OHYH�HNVHPSHOYLV�KYDG�GHU�VNDO�NºEHV�LQG��ODYHV�DI�PDG��RP�GH�ºQVNHU�DW�VH�YHQQHU�HOOHU�IDPLOLH�P�P�
/LJHOHGHV�JLYHV�GHU�L�VDPWDOHUQH�PHG�E§GH�PHGDUEHMGHUH�RJ�OHGHOVH�XGWU\N�IRU��DW�GH�L�XQJH�L�PHJHW�KºM�JUDG�VHOY�EHVWHPPHU��KYDG�GH�YLO�L�GHUHV�OLY
RJV§�Q§U�GHW�RPKDQGOHU��KYRUYLGW�GH�YLO�WDJH�PHGLFLQ�HOOHU�HM�

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�XQGHUVWºWWHU�ERUJHUQHV�I\VLVNH�RJ�PHQWDOH�VXQGKHG�RJ�WULYVHO

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG��L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�GH�XQJHV�I\VLVNH�RJ�PHQWDOH�VXQGKHG�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�GH�XQJHV�HJQH�EHVNULYHOVHU�DI�SRVLWLY�XGYLNOLQJ�RJ�WULYVHO�VDPPHQODJW�PHG�VRFLDOWLOV\QHWV
HJQH�REVHUYDWLRQHU�DI�HQ�XQJHJUXSSH��VRP�L�PHJHW�KºM�JUDG�L�VDPVSLOOHW�PHG�PHGDUEHMGHUQH�IUHPVW§U�DIVODSSHW�RJ�L�VHOYH�WLOEXGGHW�HU�IDOGHW�WLO�L�GH
Q\H�I\VLVNH�UDPPHU�

'HUXGRYHU�IUHPJ§U�E§GH�L�GH�XQJHV�EHVNULYHOVHU�RJ�L�WLGOLJHUH�JHQQHPJ§HGH�GRNXPHQWDWLRQ��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�VWºWWHU�GH�XQJH�L�IRUKROG
WLO�XQGHUVºJHOVH�RJ�EHKDQGOLQJ��L�VXQGKHGVVHNWRUHQ��RJ�OLJHOHGHV�KDU�HQ�RSP¨UNVRPKHG�S§�GH�XQJH�GHU�HYW��HU�L�ULVLNR�IRU�DW�XGYLNOH�HW�PLVEUXJ�DI
KDVK�HOOHU�DONRKRO�RJ�KDU�HW�VDPDUEHMGH�PHG�GHW�ORNDOH�PLVEUXJVFHQWHU�

(QGHOLJ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�PHGDUEHMGHUQH�KDU�YLGHQ�RP�RJ�IRNXV�S§�GH�IDNWRUHU��VRP�KDU�EHW\GQLQJ�IRU�GH�XQJHV�I\VLVNH�RJ�PHQWDOH
VXQGKHG�HNVHPSHOYLV�NRVW��I\VLVN�DNWLYLWHW��IHULHRSKROG��XGͶXJWHU��VRFLDOW�VDPY¨U�RJ�RSOHYHOVHU�

,QGLNDWRU���D

%RUJHUQH�WULYHV�L�WLOEXGGHW�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�K¨YHV�IUD���WLO���

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�GH�XQJHV�XGWDOHOVHU��XQGHU�WLOV\QVEHVºJHW��L������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§��DW�VDPWOLJH�XQJH�VRFLDOWLOV\QHW�WDOHU�PHG�JLYHU�XGWU\N�IRU��DW�GH�L�PHJHW�KºM�JUDG�WULYHV�L�WLOEXGGHW��'H
XQJH�IUHPK¨YHU�V¨UOLJ�WLOEXGGHWV�Ͷ\WQLQJ�WLO�Q\�EHOLJJHQKHG�RJ�GH�I\VLVNH�UDPPHU��'HUXGRYHU�IUHPK¨YHV�PHGDUEHMGHUQH�RJ�OHGHOVHQV�Y¨UHP§GH
VDPW�G\QDPLNNHQ�L�GHQ�VDPOHW�XQJHJUXSSH��(QGYLGHUH�EHVNULYHV�SRVLWLYW�GHQ�VWºWWH�RJ�KM¨OS��VRP�GH�XQJH�RSOHYHU�DW�PRGWDJH�VDPW�HQ�RSOHYHOVH
DI�WU\JKHG�RJ�DW�GH�RYHU�WLG�KDU�XGYLNOHW�VLJ�b
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,QGLNDWRU���E

%RUJHUQH�KDU�PHG�VWºWWH�IUD�WLOEXGGHW�DGJDQJ�WLO�UHOHYDQWH�VXQGKHGV\GHOVHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�GH�XQJHV�XGVDJQ��XQGHU�WLOV\QVEHVºJHW�L�������VDPPHQODJW�PHG�WLGOLJHUH�RSO\VQLQJHU
IUD�WLOEXGGHWV�GRNXPHQWDWLRQ�

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�PHGDUEHMGHUQHV�OºEHQGH�WLOWDJ�RJ�VWºWWH�L�IRUELQGHOVH�PHG�GHQ�XQJHV�EHKRY�IRU
NRQWDNW�RJ�HYW��IºOJHVNDE�WLO�O¨JH��WDQGO¨JH�HOOHU�OLJQHQGH�bb

/LJHOHGHV�IUHPJLN�L�WLGOLJHUH�JHQQHPJ§HGH�WLOEXGV�GRNXPHQWDWLRQ��W\GHOLJH�EHVNULYHOVHU�DI�PHGDUEHMGHUH�GHU�\GH�HQ�P§OUHWWHGH�LQGVDWV�RJ�VWºWWHGH
GH�XQJH�L�IRUKROG�WLO�DW�NRPPH�RJ�JHQQHPIºUH�UHOHYDQWH�XQGHUVºJHOVHU�RJ�EHKDQGOLQJHU�L�VXQGKHGVVHNWRUHQ�

,�IRUELQGHOVH�PHG�WLOV\QVEHVºJHW�L�MXQL������IUHPJLN�L�VDPWDOHU�PHG�PHGDUEHMGHUH�RJ�DQEULQJHQGH�NRPPXQHU��DW�HQ�JUXSSH�XQJH�KDYGH�KDIW
XGIRUGULQJHU�L�IRUKROG�WLO�IRUEUXJ�DI�KDVK�RJ�DONRKRO��RJ�DW�WLOEXGGHW�L�GHQ�IRUELQGHOVH�KDYGH�IRNXV�S§�DW�VWºWWH�GH�XQJH�L�IRUKROG�WLO
PLVEUXJVEHKDQGOLQJ��RJ�DW�ͶHUH�DI�GH�XQJH�YDU�EOHYHW�WLONQ\WWHW�GHW�ORNDOH�PLVEUXJVFHQWHU�

,QGLNDWRU���F

7LOEXGGHWV�YLGHQ�RJ�LQGVDWV�YHGUºUHQGH�ERUJHUQHV�I\VLVNH�RJ�PHQWDOH�VXQGKHG�PRGVYDUHU�ERUJHUQHV�EHKRY�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
6RFLDOWLOV\QHW�KDU�IDVWKROGW�EHGºPPHOVHQ�DI�GHQQH�LQGLNDWRU�

,�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�E§GH�GH�XQJH��OHGHOVHQ�RJ�PHGDUEHMGHUQHV�EHVNULYHOVHU�VDPPHQODJW�PHG
VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�XQGHU�WLOV\QVEHVºJHW�L������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�PHGDUEHMGHUH�RJ�OHGHOVHQV�EHVNULYHOVHU�DI�HW�LQGJ§HQGH�NHQGVNDE�WLO�GHQ�HQNHOWH�XQJHV�XGIRUGULQJHU�RJ
VWºWWHEHKRY��/LJHOHGHV�EHP¨UNHU�VRFLDOWLOV\QHW�XQGHU�WLOV\QVEHVºJHW�L�HJQH�REVHUYDWLRQHU��DW�PHGDUEHMGHUQH�S§�IRUVNHOLJ�YLV�VHV�DW�VWºWWH��KM¨OSH
RJ�VDPWDOH�PHG�GH�XQJH�V§OHGHV��DW�GH�XQJH�VHU�XG�WLO�DW�K\JJH�VLJ�L�PHGDUEHMGHUQHV�VDPY¨U�RJ�OLJHOHGHV�LPºGHNRPPHV�RJ�VWºWWHV�L�GHUHV
LQGLYLGXHOOH�DNWXHOOH�EHKRY�b�'HUXGRYHU�Y¨JWHV�WLOEXGGHWV�RSP¨UNVRPKHG�S§�VXQG�NRVW��I\VLVN�DNWLYLWHW�RJ�WLOEXGGHWV�GLYHUVH�DNWLYLWHWHU�V§VRP
LQGLYLGXHOOH�VDPWDOHU��VRFLDOW�VDPY¨U��RSOHYHOVHU�RJ�IRUVNHOOLJH�IRUPHU�IRU�WXUHU�HYW��IHULHU�VRP�XQGHUVWºWWHU�GH�XQJHV�PHQWDOH�VXQGKHG
HNVHPSHOYLV�VNLWXU�RJ�VRPPHUKXVWXU�PHG�VSD�

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�IRUHE\JJHU�PDJWDQYHQGHOVHU

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG�L�KºM�JUDG�KDU�IRNXV�S§�DW�IRUHE\JJH�PDJWDQYHQGHOVHU�

,�EHGºPPHOVHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�DQYHQGHU�HQ�DQHUNHQGHQGH��LQGGUDJHQGH�RJ
NRQͶLNWQHGWUDSSHQGH�WLOJDQJ�VRP�VRFLDOWLOV\QHW�YXUGHUHU�L�PHJHW�KºM�JUDG�IRUHE\JJHU�XQºGLJH�PDJWDQYHQGHOVHU�

'HUXGRYHU�KDU�PHGDUEHMGHUQH�HQ�XGWDOW�RSP¨UNVRP�S§�DW�WLOSDVVH�NUDY�RJ�IRUYHQWQLQJHU�WLO�GH�HQNHOWH�XQJH��KYLONHW�VRFLDOWLOV\QHW�YXUGHUHU
IRUHE\JJHU�HW�XQºGLJW�KºMW�VWUHVV�QLYHDX�RJ�HYW��XQºGLJH�IUXVWUDWLRQHU�L�NUDYV�VLWXDWLRQHU�

(QGYLGHUH�KDU�OHGHU�RYHUIRU�VRFLDOWLOV\QHW�JLYHW�XGWU\N�IRU��OºEHQGH�DW�VLNUHU�PHGDUEHMGHUQHV�YLGHQ�WLO�/RY�RP�YRNVHQDQVYDU�GHOV�YHG�§UOLJ
JHQQHPJDQJ�DI�J¨OGHQGH�ORYJLYQLQJ�RJ�GHOV�YHG�WLGOLJHUH�GHOWDJHOVH�L�XQGHUYLVQLQJ�

(QGHOLJ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�PHGDUEHMGHUQH�JHQHUHOW�IUHPVW§U�UHͶHNWHUHGH�RJ�KDU�YLVW��DW�GH�IRUP§U�DW�GUDJH�O¨ULQJ�DI�GHUHV�HUIDULQJHU
VDPW�IRUEHGUH�LQGVDWVHQ�S§�EDJJUXQG�KHUDI��7LOEXGGHW�KDU�LNNH�KDIW�IRUHWDJHW�HQ�PDJWDQYHQGHOVHU�VLGHQ�������PHQ�S§�EDJJUXQG�DI�WLOEXGGHWV
ºYULJH�VNULIWOLJH�GRNXPHQWDWLRQ�KDU�VRFLDOWLOV\QHW�YXUGHUHW��DW�WLOEXGGHW�IRUP§U�DW�GRNXPHQWHUH�RJ�UHJLVWUHUH�

'D�WLOEXGGHW�RJV§�UHWWHU�VLJ�PRG�XQJH�RYHU����§U�DQEHIDOHU�VRFLDOWLOV\QHW��DW�WLOEXGGHW�KDU�HQ�V¨UOLJ�RSP¨UNVRPKHG�S§�UHJOHUQH�YHGUºUHQGH�XQJH
RYHU����§U��VRP�LNNH�HU�RPIDWWHW�DI�ORY�RP�YRNVHQDQVYDU�
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,QGLNDWRU���D

7LOEXGGHWV�S¨GDJRJLVNH�LQGVDWV�XQGHUVWºWWHU��DW�PDJWDQYHQGHOVHU�V§�YLGW�PXOLJW�XQGJ§V�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�PHGDUEHMGHUQH�RJ�GH�XQJHV�EHVNULYHOVHU�XQGHU�WLOV\QHW�L������VDPPHQODJW�PHG
WLGOLJHUH�RSO\VQLQJHU�

,�EHGºPPHOHQ�Y¨JWHV�PHGDUEHMGHUQHV�EHVNULYHOVHU�DI�HQ�DQYHQGW�DQHUNHQGHQGH��LQGGUDJHQGH�RJ�NRQͶLNWQHGWUDSSHQGH�WLOJDQJ��GHU�L�PHJHW�KºM
JUDG�IUHPVW§U�NRQͶLNWQHGWUDSSHQGH��/LJHOHGHV�EHVNULYHV�RSP¨UNVRPKHG�RJ�HQ�WLOJDQJ��KYRU�PHGDUEHMGHUQH�WLOSDVVHU�NUDY�RJ�IRUYHQWQLQJHU��RJ
VWºWWHU�GH�HQNHOWH�XQJH�L�DW�I§�RYHUEOLN�RYHU�VLQ�GDJ�RJ�KHUL�QHGEULQJH�VWUHVVIDNWRUHU�HNVHPSHOYLV�YHG�EUXJ�DI�XJHVNHPDHU�RJ�VWUXNWXU�

,�EHGºPPHOVHQ�HU�HQGYLGHUH�Y¨JWHW��DW�WLOEXGGHW�LNNH�VHV�DW�DQYHQGH�PDJWDQYHQGHOVH�VLGHQ�������KYLONHW�VRFLDOWLOV\QHW�YXUGHUHU�XQGHUE\JJHU��DW
WLOEXGGHWV�WLOJDQJH�RJ�LQGVDWVHU�IRUHE\JJHU��DW�PDJWDQYHQGHOVHU�V§�YLGW�PXOLJW�XQGJ§V�

,QGLNDWRU���E

7LOEXGGHW�NDQ�K§QGWHUH�HYHQWXHOOH�PDJWDQYHQGHOVHU�YHG�DW�GRNXPHQWHUH�RJ�IºOJH�RS�S§�GLVVH�PHG�KHQEOLN�S§�OºEHQGH�O¨ULQJ�RJ�IRUEHGULQJ�DI�LQGVDWVHQ�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�XQGHU�WLOV\QHW�L�������LNNH�V¨UVNLOW�EHKDQGOHW�GHQQH�LQGLNDWRU�RJ�KDU�L�IRUELQGHOVH�PHG�WLOV\QVEHVºJHW�KHOOHU�LNNH�PRGWDJHW
RSO\VQLQJHU��GHU�VNXOOH�¨QGUH�S§�EHGºPPHOVHQ�b

,�EHGºPPHOVH�HU�GHU�ODJW�Y¨JW�S§�OHGHUV�EHVNULYHOVHU�DI��DW�/RY�RP�YRNVHQDQVYDU��EOLYH�JHQQHPJ§HW�HQ�JDQJ�RP�§UHW�RJ�DW�PHGDUEHMGHUQH�WLGOLJHUH
KDU�GHOWDJHW�L�XQGHUYLVQLQJ�RPKDQGOHQGH�PDJWDQYHQGHOVH�RJ�ORYJLYQLQJHQ�KHURP��(QGYLGHUH�HU�GHW�VRFLDOWLOV\QHWV�RSIDWWHOVH��DW�WLOEXGGHWV
PHGDUEHMGHUH�RJV§�NHQGHU�WLO�UHJOHUQH�IRU�GH�XQJH�RYHU����§U�

,�IRUKROG�WLO�UHJLVWUHULQJ��GRNXPHQWDWLRQ�RJ�RSIºOJQLQJ�S§�PDJWDQYHQGHOVHU��V§�KDU�VRFLDOWLOV\QHW�LNNH�PRGWDJHW�QRJOH�LQGEHUHWQLQJHU�RP
PDJWDQYHQGHOVHU��PHQ�KDU�HQ�IRUYHQWQLQJ�RP��DW�WLOEXGGHW�NDQ�K§QGWHUH�HYHQWXHOOH�HSLVRGHU�KHQVLJWVP¨VVLJW�HIWHU�J¨OGHQGH�UHJOHU��6RFLDOWLOV\QHW
KDU�HQGYLGHUH�HQ�IRUYHQWQLQJ�RP��DW�WLOEXGGHW�YLO�NXQQH�RSQ§�O¨ULQJ�LGHW�PHGDUEHMGHUQH�IRUP§U�DW�UHͶHNWHUH�RJ�EUXJH�HUIDULQJHUQH�WLO�DW�IRUEHGUH
LQGVDWVHQ�

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�IRUHE\JJHU�YROG�RJ�RYHUJUHE

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUG��L�PHJHW�KºM�JUDG�RJ�S§�UHOHYDQW�YLV�KDU�IRNXV�S§�DW�IRUHE\JJH�YROG�RJ�RYHUJUHE�L�WLOEXGGHW�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�EHVNULYHOVHUQH�L�WLOEXGGHWV�XGDUEHMGHGH�EHUHGVNDEVSODQ��GHU�LOOXVWUHUHU�WLOEXGGHWV
SURFHGXUH�RJ�DUEHMGH�VDPW�RSP¨UNVRPKHG�S§�DW�RSVSRUHU��IRUE\JJH�RJ�HYW��K§QGWHUH�YROG�RJ�RYHUJUHE�

'HUXGRYHU�EHVNULYHU�PHGDUEHMGHUQH�HQ�RSP¨UNVRPKHG�S§��DW�GH�XQJH�VNDO�O¨UHU�DW�SDVVH�S§�VLJ�VHOY�RJ�HNVHPSHOYLV�LNNH�J§�QºJHQ�UXQGW�
(QGYLGHUH�JLYHU�PHGDUEHMGHUQH�XGWU\N�IRU�DW�GH�L�WLOEXGGHW�LNNH�KDU�KDIW�QRJOH�EHN\PUHQGH�K¨QGHOVH�HOOHU�XGIRUGULQJHU�L�IRUKROG�WLO�NU¨QNHOVHU�
(QGYLGHUH�WDOHU�PHGDUEHMGHUQH�PHG�GH�XQJH�RP�GHUHV�I¨UGHQ�S§�GH�VRFLDOH�PHGLHU�RJ�GLJLWDO�GDQQHOVH�RJ�KHUXQGHU��KYDG�GHU�HU�WLOODGW�RJ�LNNH
WLOODGW�
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,QGLNDWRU���D

7LOEXGGHWV�S¨GDJRJLVNH�LQGVDWV�XQGHUVWºWWHU��DW�GHU�LNNH�IRUHNRPPHU�YROG�HOOHU�RYHUJUHE�L�WLOEXGGHW�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�WLOEXGGHWV�XGDUEHMGHGH�EHUHGVNDEVSODQ�WLO�IRUHE\JJHOVH�RJ�K§QGWHULQJ�DI�RYHUJUHE
PRG�EºUQ�RJ�XQJH��,�EHGºPPHOVHQ�Y¨JWHV�EHVNULYHOVHU�DI�WLOEXGGHWV�IRUHE\JJHQGH�LQGVDWVHU�RJ�HQ�NRQNUHW�SODQ�IRU��KYRUGDQ�PHGDUEHMGHUQH�VNDO
DJHUH��KYLV�GH�I§U�YLGHQ�HOOHU�PLVWDQNH�RP��DW�HW�EDUQ�HOOHU�HQ�XQJ�KDU�Y¨UHW�XGVDW�IRU�RYHUJUHE��/LJHOHGHV�JLYHU�EHUHGVNDEVSODQHQ�UHOHYDQWH
EHVNULYHOVHU�DI�WLOEXGGHWV�Y¨UGLJUXQGODJ�RJ�GH�WHJQ�GHQ�DGI¨UG�VRP�PHGDUEHMGHUQH�VNDO�Y¨UH�RSP¨UNVRP�S§��'HUXGRYHU�VLNUHU
EHUHGVNDEVSODQHQ��DW�PHGDUEHMGHUQH�DJHUHU�KHQVLJWVP¨VVLJW�RJ�HIWHU�UHJOHUQH��KYLV�GH�VNDO�K§QGWHUH�HQ�VLWXDWLRQ��KYRU�HW�EDUQ�HOOHU�HQ�XQJH�KDU
Y¨UHW�XGVDW�IRU�YROG�HOOHU�RYHUJUHE�
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9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�2UJDQLVDWLRQ�RJ�OHGHOVH�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

2UJDQLVDWLRQ�RJ�OHGHOVHج

(Q�Y¨VHQWOLJ�IRUXGV¨WQLQJ�IRU�NYDOLWHWHQ�DI�VRFLDOH�WLOEXG�HU�HQ�KHQVLJWVP¨VVLJ�RUJDQLVHULQJ�VDPW�HQ�NRPSHWHQW�RJ�DQVYDUOLJ�OHGHOVH��(Q�NRPSHWHQW�RJ
DQVYDUOLJ�OHGHOVH�HU�EODQGW�DQGHW�NHQGHWHJQHW�YHG�DW�GULYH�WLOEXGGHW�IDJOLJW�RJ�ºNRQRPLVN�IRUVYDUOLJW��V¨WWH�UDPPHUQH�IRU�WLOEXGGHWV�VWUDWHJLVNH�XGYLNOLQJ
RJ�YDUHWDJH�GHQ�GDJOLJH�GULIW��+HUXQGHU�HU�WLOEXGGHWV�EUXJ�DI�LNNHIDVWDQVDWWH�PHGDUEHMGHUH�PHG�ERUJHUUHODWHUHGH�RSJDYHU��HW�Y¨VHQWOLJW�HOHPHQW�

'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�2SKROGVVWHGHW�9LOOD�1RUGV�OHGHOVH�IUHPVW§U�DQVYDUOLJ�RJ�NYDOL͵FHUHGH�PHG�HUIDULQJ�L�DUEHMGHW�PHG�P§OJUXSSHQ
VDPW�UHOHYDQWH�NRPSHWHQFHU�L�IRUKROG�WLO�DW�VLNUH�WLOEXGGHWV�VWDELOLWHW�RJ�XGYLNOLQJ�

'HUXGRYHU�KDU�VRFLDOWLOV\QHW�YXUGHUHW��DW�OHGHOVHQ�KDU�VLNUHW�HQ�KHQVLJWVP¨VVLJ�RUJDQLVHULQJ�RJ�KHUXQGHU�GHQ�UHWWH�QRUPHULQJ�DI�NRPSHWHQWH
PHGDUEHMGHUH��VRP�L�PHJHW�KºM�JUDG�LPºGHNRPPHU�GH�XQJHV�EHKRY�VDPW�PDWFKHU�WLOEXGGHW�VWºUUHOVH�RJ�IRUP§O��/LJHOHGHV�VLNUH�OHGHOVHQ��DW�E§GH
PHGDUEHMGHUH�RJ�OHGHOVHQ�VHOY�PRGWDJHU�UHOHYDQW�VXSHUYLVLRQ�RJ�NRPSHWHQFHXGYLNOLQJ�L�RYHUHQVVWHPPHOVH�PHG�GH�DQYHQGWH�WLOJDQJH�RJ�PHWRGHU�
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�E§GH�SHUVRQDOHJHQQHPVWUºPQLQJHQ�RJ�V\JHIUDY¨UHW�EODQGW�PHGDUEHMGHUQH��LNNH�HU�S§�KºMHUH�QLYHDX�HQG
VDPPHQOLJQHOLJH�DUEHMGVSODGVHU�RJ�DW�WLOEXGGHWV�IRUEUXJ�DI�LNNH�IDVWDQVDWWH�PHGDUEHMGHUH�HU�KHQVLJWVP¨VVLJW�L�IRUKROG�WLO�DW�VLNUH�V\VWHPDWLN�L�GHQ
S¨GDJRJLVNH�WLOJDQJ�RJ�LQGVDWV��6RFLDOWLOV\QHW�KDU�HQGYLGHUH�YXUGHUHW��DW�WLOEXGGHWV�EHVW\UHOVH�IUHPVW§U�NRPSHWHQW��RJ�KDU�K¨IWHW�VLJ�YHG�OHGHUV
EHVNULYHOVHU�DI�HW�NYDOL͵FHUHGH�RJ�NRQVWUXNWLY�VDPDUEHMGH�PHOOHP�EHVW\UHOVHQ�RJ�OHGHU�VDPW��DW�EHVW\UHOVHQV�DQWDO�PHGOHPPHU�OHYHU�RS�WLO�IRQGHQV
YHGW¨JWHU�RJ�HU�L�IºOJH�EHVW\UHOVHVPHGOHPPHUQHV�FY�UHOHYDQW�VDPPHQVDW��L�IRUKROG�WLO�WLOEXGGHWV�IRUP§O��GULIW��LQGVDWVHU�RJ�VWUDWHJLVNH�XGYLNOLQJ�

*HQQHPVQLWOLJ�EHGºPPHOVH ���

.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHW�KDU�HQ�NRPSHWHQW�OHGHOVH

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�RSKROGVVWHGHW�9LOOD�1RUG�L�KºM�JUDG�KDU�HQ�NRPSHWHQW�OHGHOVH�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�OHGHOVHQV�IDJOLJH�NYDOL͵NDWLRQHU�RJ�NRPSHWHQFHU�VDPPHQODJW�PHG�ͶHUH�§UV�SUDNVLV�HUIDULQJ�L
DUEHMGHW�PHG�GHOV�P§OJUXSSHQ�RJ�GHOV�L�OHGHOVHQ�DI�WLOEXGGHW�

'HUXGRYHU�HU�GHW�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�OHGHU�L�IRUELQGHOVH�PHG�WLOEXGGHWV�XVLNNHUKHG�IRU�IRUWVDW�GULIW�RJV§�KDU�XGYLVW�E§GH�HYQH�RJ�YLOMH��RJ
KDU�IRUP§HW�DW�VLNUH�E§GH�VWDELOLWHW��NYDOLWHWHQ�L�WLOEXGGHW�RJ�GH�XQJHV�WU\JKHG��6RFLDOWLOV\QHW�K¨IWHU�VLJ�OLJHOHGHV�YHG�XQJH�RJ�PHGDUEHMGHUHV
EHVNULYHOVHU�DI�WLOOLG�WLO�OHGHOVHQ�RJ�DW�GH�RSOHYHU��DW�OHGHU�E§GH�HU�NRPSHWHQW�RJ�DQVYDUVIXOG�VDPW�IUHPVW§U�WLOJ¨QJHOLJ�RJ�O\GKºU��/LJHOHGHV�KDU
OHGHOVHQ�VLNUHW�DW�WLOEXGGHW�KDU�KXVUDPPHU��UHWQLQJVOLQMHU�RJ�DONRKROSROLWLN�b

(QGHOLJ�YXUGHUHU�VRFLDOWLOV\QHW��DW�WLOEXGGHWV�EHVW\UHOVH�IUHPVW§U�NRPSHWHQW��RJ�KDU�V¨UOLJ�K¨IWHW�VLJ�YHG�OHGHUV�EHVNULYHOVHU�DI�HW�NYDOL͵FHUHGH�RJ
NRQVWUXNWLY�VDPDUEHMGH�PHOOHP�EHVW\UHOVHQ�RJ�OHGHU�VDPW��DW�EHVW\UHOVHQV�DQWDO�PHGOHPPHU�OHYHU�RS�WLO�IRQGHQV�YHGW¨JWHU��RJ�HU�LIºOJH
EHVW\UHOVHVPHGOHPPHUQHV�FY�UHOHYDQW�VDPPHQVDW��L�IRUKROG�WLO�WLOEXGGHWV�IRUP§O��GULIW��LQGVDWVHU�RJ�VWUDWHJLVNH�XGYLNOLQJ�

6RFLDOWLOV\QHW�KDU�VDPWLGLJ�EHP¨UNHW��DW�WLGOLJHUH�WLOEXGVQDYQ�IRUWVDW�IUHPJ§U�L�IRQGHQV�YHGW¨JWHU�MI��7LOEXGVSRUWDOHQ��KYLONHW�VRFLDOWLOV\QHW�RSIRUGUH
EHVW\UHOVHQ�RJ�OHGHOVHQ�WLO�DW�I§�RSGDWHUHW��V§�YHGW¨JWHUQH�NRPPHU�WLO�DW�VWHPPH�RYHUHQV�PHG�GH�IDNWLVNH�YLON§U��(QGYLGHUH�RSO\VHU�OHGHU��DW�GHU
IRUWVDW�HU�HW�EHVW\UHOVHVPHGOHP�VRP�HIWHU�HJHW�ºQVNH�IRUYHQWHV�DW�EOLYHU�XGVNLIWHW�b
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,QGLNDWRU���D

/HGHOVHQ�KDU�UHOHYDQWH�NRPSHWHQFHU�L�IRUKROG�WLO�DW�OHGH�WLOEXGGHW�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�K¨YHV�IUD���WLO���

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�RSO\VQLQJHUQH�L�OHGHUV�FY�MI��7LOEXGVSRUWDOHQ�RJ�EHVNULYHOVHU�IUD�WLOEXGGHWV�UHIHUDWHU�IUD
EHVW\UHOVHVPºGHU�L������RJ������VDPPHQODJW�PHG�VRFLDOWLOV\QHWV�GLDORJ�PHG�OHGHOVHQ�L�IRUELQGHOVH�PHG�VRFLDOWLOV\QHWV�EHKDQGOLQJ�DI�WLOEXGGHWV
DQVºJQLQJ�RP�Y¨VHQWOLJ�¨QGULQJ�RJ�L�IRUELQGHOVH�PHG�WLOV\QHW�L������

,�EHGºPPHOVHQ�HU�GHU�V¨UOLJ�ODJW�Y¨JW�S§�OHGHUV�HUIDULQJ�L�DUEHMGHW�PHG�P§OJUXSSHQ�RJ�L�OHGHOVHQ�DI�WLOEXGGHW��VRP�LJHQQHP�ͶHUH�§UV�YLUNH�RJ
DQV¨WWHOVH�L�WLOEXGGHW�HU�RSDUEHMGHW��GHOV�VRP�DIGHOLQJVOHGHU�RJ�GHOV�VRP�NRQVWLWXHUHW�OHGHU�RJ�VLGVW�VRP�WLOEXGVOHGHU��'HUXGRYHU�Y¨JWHV�OHGHUV
XGGDQQHOVHVEDJJUXQG�VRP�VRFLDOU§GJLYHU��RJb�L�MDQXDU������S§EHJ\QGW���§ULJ�QDUUDWLY�S¨GDJRJLVN�OHGHUXGGDQQHOVH�

(QGYLGHUH�O¨JJHV�GHU�Y¨JW�S§�OHGHUV�K§QGWHULQJ�RJ�LQGVDWV�MI��EHVNULYHOVHU�L�UHIHUDWHU�IUD�WLOEXGGHWV�EHVW\UHOVHVPºGHU�RJ�KYRU�GHW�W\GHOLJW�IUHPJ§U�
DW�OHGHU�E§GH�KDU�KDIW�HQ�FHQWUDO�UROOH�RJ�\GHW�HQ�V¨UOLJ�LQGVDW�L�IRUKROG�WLO�WLOEXGGHWV�XGYLNOLQJ�RJ�Ͷ\WQLQJ��/LJHOHGHV�Y¨JWHV�OHGHUV�HYQH�RJ�YLOMH�WLO
DW�VLNUH�VRFLDOWLOV\QHW�UHOHYDQWH�RSO\VQLQJHU�RJ�PDWHULDOH�GHOV�L�IRUELQGHOVH�PHG�WLOEXGGHWV�DQVºJQLQJ�RP�Y¨VHQWOLJ�¨QGULQJHU��RJ�GHOV�L�IRUKROG�WLO
RSO\VQLQJHU�S§�7LOEXGVSRUWDOHQ�RJ�L�IRUELQGHOVH�PHG�WLOV\Q��/LJHOHGHV�Y¨JWHV��DW�E§GH�XQJH�RJ�PHGDUEHMGHUH�RSO\VHU��DW�GH�KDU�WLOOLG�WLO�OHGHOVHQ�RJ
EHVNULYHU�OHGHUHQ�VRP�E§GH�NRPSHWHQW��WLOJ¨QJHOLJ�RJ�DQVYDUVIXOG�

(QGHOLJ�O¨JJHV�GHU�Y¨JW�S§�OHGHUV�K§QGWHULQJ�DI�GHQ�XVLNNHUKHG��VRP�WLOEXGGHW�KDU�Y¨UHW�LJHQQHP�L�IRUELQGHOVH�PHG�VDOJ�DI�WLGOLJHUH�E\JQLQJHU�RJ
IRQGHQV�IRUWVDW�YLUNH��KYRU�VRFLDOWLOV\QHW�V¨UOLJ�K¨IWHU�VLJ�YHG�OHGHUV�XGWDOWH�RSP¨UNVRPKHG�S§��LNNH�DW�LQYROYHUH�GH�XQJH�RJ�IRUWVDW�VLNUH
NYDOLWHWHQ�RJ�VWDELOLWHWHQ�L�WLOEXGGHW�IRU�GH�XQJH�b

,QGLNDWRU���E

7LOEXGGHW�EHQ\WWHU�VLJ�DI�HNVWHUQ�IDJOLJ�VXSHUYLVLRQ�HOOHU�DQGHQ�IRUP�IRU�VSDUULQJ�IRU�OHGHOVH�RJ�PHGDUEHMGHUH�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�RSO\VQLQJHU�IUD�GLDORJHQ�PHG�GHOV�OHGHOVHQ�RJ�GHOV�PHGDUEHMGHUQH�XQGHU�WLOV\QVEHVºJ
L������

,�EHGºPPHOVH�Y¨JWHV�WLOEXGGHWV�DQYHQGHOVH�DI�HNVWHUQ�VXSHUYLVRU��GHU�HU�DXWRULVHUHW�SV\NRORJ�RJ�KDU�VSHFLDOH�L�EºUQ��XQJH�RJ�IDPLOLH�WHUDSL�
'HUXGRYHU�O¨JJHV�GHU�Y¨JW�S§��DW�OHGHOVHQ�RJ�PHGDUEHMGHUQH�KDU�KYHU�GHUHV�VXSHUYLVLRQVUXP��RJ�PRGWDJHU�NRQWLQXHUOLJ�HNVWHUQ�VXSHUYLVLRQ�
'HUXGRYHU�Y¨JWHV��DW�PHGDUEHMGHUQHV�VXSHUYLVLRQ�E§GH�UXPPHU�VXSHUYLVLRQ�VDJV��JHQQHPJDQJ�RJ�XQGHUVWºWWHU�GHQ�NROOHJLDOH�VSDUULQJ�

,QGLNDWRU���F

7LOEXGGHW�KDU�HQ�NRPSHWHQW�RJ�DNWLY�EHVW\UHOVH�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
%HGºPPHOVHQ�K¨YHV�IUD���WLO���

,�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�RSO\VQLQJHU�IUD�GLDORJ�PHG�OHGHOVHQ�RJ�HQ�UHSU¨VHQWDQW�IUD�EHVW\UHOVHQ��XQGHU
WLOV\QVEHVºJHW�L�������VDPPHQODJW�PHG�WLOEXGGHWV�RYHUVLJW�RYHU�GHQ�VDPOHW�EHVW\UHOVH�RJ�GHUHV�LQGLYLGXHOOH�NRPSHWHQFHU�L�UHODWLRQ�WLO�WLOEXGGHWV
IRUP§O�

,�EHGºPPHOVHQ�Y¨JWHV�EHVW\UHOVHQV�VDPPHQV¨WQLQJ�DI�PHGOHPPHU��VRP�VHV�DW�KDYH�UHOHYDQWH�NRPSHWHQFHU�RJ�HUIDULQJ��L�IRUKROG�WLO�EºUQ�RJ
XQJH�RPU§GHW����GHQ�VRFLDOIDJOLJH�LQGVDWV����GULIW��OHGHOVH�RJ�VWUDWHJLVN�XGYLNOLQJ�VDPW�MXUD��/LJHOHGHV�Y¨JWHV��DW�EHVW\UHOVHQ�VLGHQ������HU�EOHYHW
IXOGWDOOLJ�MI��WLOEXGGHWV�YHGW¨JWHU�RJ�KDU���PHGOHPPHU��(QGYLGHUH�Y¨JWHV�OHGHOVHQV�XGVDJQ�RP�VDPDUEHMGHW�PHG�EHVW\UHOVHQ��KHUXQGHU
EHVNULYHOVHU�DI�DW�PRGWDJH�NYDOL͵FHUHGH�VSDULQJ�L�UHODWLRQ�WLO�WLOEXGGHWV�XGYLNOLQJ��KHUXQGHU�Ͷ\WQLQJ�WLO�DQGHQ�DGUHVVH�VDPW�GULIW�RJ�LQGVDWV�L
WLOEXGGHW�

'HQ����MXOL������VNLIWHGH�WLOEXGGHW�HIWHU�VRFLDOWLOV\QHWV�JRGNHQGHOVH�DGUHVVH�RJ�QDYQ�WLO�2SKROGVVWHGHW�9LOOD�1RUG�MI��NYLWWHULQJ�IUD�&95��UHJLVWHU�
6RFLDOWLOV\QHW�EHP¨UNHU�L�GHQ�IRUELQGHOVH��DW�WLGOLJHUH�WLOEXGVQDYQ�IRUWVDW�IUHPJ§U�L�WLOEXGGHWV�YHGW¨JWHU��KYLONHW�VRFLDOWLOV\QHW�RSIRUGUH�EHVW\UHOVHQ
RJ�OHGHOVHQ�WLO�DW�I§�RSGDWHUHW�V§�YHGW¨JWHUQH�NRPPHU�WLO�DW�VWHPPH�RYHUHQV�PHG�GH�IDNWLVNH�YLON§U�b
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.ULWHULXP��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHWV�GDJOLJH�GULIW�YDUHWDJHV�NRPSHWHQW

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�GULIWHQ�DI�2SKROGVVWHGHW�9LOOD�1RUG�L�PHJHW�KºM�JUDG�YDUHWDJHV�NRPSHWHQW�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�PHGDUEHMGHUH��VRP�GH�XQJH�RSOHYHU�KDU�WLG�RJ�HU�WLOJ¨QJHOLJH�VDPW
S§�UHOHYDQW�YLV�VWºWWHU�RJ�\GHU�HQ�LQGVDWV��GHU�LPºGHNRPPHU�GH�XQJHV�EHKRY�

'HUWLO�EHVNULYHU�OHGHOVHQ��DW�GH�L�WLOEXGGHW�RJV§�HU�L�JDQJ�PHG�DW�LPSOHPHQWHUH�SULP¨U�RJ�VHNXQG¨U�NRQWDNWSHUVRQ�IRU�GH�XQJH��RJ�VRP�VNDO�VLNUH�
DW�GHU�PHUH�HOOHU�PLQGUH�DOWLG�HU�HQ�GH�XQJH�NDQ�WDOH�PHG�L�WLOEXGGHW�b

'HUXGRYHU�YXUGHUHU�VRFLDOWLOV\QHW��DW�E§GH�SHUVRQDOHJHQQHPVWUºPQLQJHQ�RJ�V\JHIUDY¨UHW�EODQGW�PHGDUEHMGHUQH��LNNH�HU�S§�KºMHUH�QLYHDX�HQG
VDPPHQOLJQHOLJH�DUEHMGVSODGVHU��/LJHOHGHV�HU�WLOEXGGHWV�IRUEUXJ�DI�LNNH�IDVWDQVDWWH�PHGDUEHMGHUH�KHQVLJWVP¨VVLJW�L�IRUKROG�WLO�IRUWVDW�DW�VLNUH
V\VWHPDWLN�L�GHQ�S¨GDJRJLVNH�WLOJDQJ�RJ�LQGVDWV��b�b�b

,QGLNDWRU���D

%RUJHUQH�KDU�L�IRUKROG�WLO�GHUHV�EHKRY�WLOVWU¨NNHOLJ�NRQWDNW�WLO�PHGDUEHMGHUH�PHG�UHOHYDQWH�NRPSHWHQFHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�WLOEXGGHWV�RYHUVLJW�RYHU�DQVDWWH�PHGDUEHMGHUH�VDPPHQODJW�PHG�GH�XQJH�XGWDOHOVHU
RP�PHGDUEHMGHUQHV�WLOJ¨QJHOLJKHG�XQGHU�WLOV\QVEHVºJHW�L������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�PHGDUEHMGHUH��VRP�IUHPVW§U�WLOJ¨QJHOLJ�RJ�VRP�KDU�WLG�WLO�E§GH�VDPWDOHU�
DNWLYLWHWHU�RJ�VRFLDOW�VDPY¨U��'HUXGRYHU�Y¨JWHV�SHUVRQDOHJUXSSHQV�VDPPHQV¨WQLQJ��VRP�KRYHGVDJHOLJ�EHVW§U�DI�PHGDUEHMGHUH�PHG�HQ
XGGDQQHOVHVEDJJUXQG�HQWHQ�VRP�S¨GDJRJ�HOOHU�VRFLDOU§GJLYHU��HQGYLGHUH�KDU�DQYHQGWH�LNNHIDVWDQVDWWH�PHGDUEHMGHUH�UHOHYDQWH�NRPSHWHQFHU�
E§GH�L�IRUKROG�WLO�S¨GDJRJLN�RJb�GH�XQJHV�WULYVHO�RJ�VXQGKHG��0HGDUEHMGHUQH�KDU�GHUXGRYHU�OºEHQGH�GHOWDJHW�L�IRUVNHOOLJH
RSNYDOL͵FHULQJVDNWLYLWHWHU�V§VRP�PHGLFLQK§QGWHULQJ��IºUVWHKM¨OS��ORY�RP�YRNVHQDQVYDU�RJ�NXUVHU�LQGHQIRU�WLOEXGGHWV�WLOJDQJH�RJ�PHWRGHU�b

(QGYLGHUH�IUHPJ§U�L�GHOV�GH�XQJHV�RJ�GHOV�L�PHGDUEHMGHUVDPWDOHUQH��DW�GHU�GDJOLJW�HU�����PHGDUEHMGHUH�L�GDJWLPHUQH�RJ�HIWHUPLGGDJ�DIWHQWLPHUQH
VDPW�HQ�VRYHQGH�QDWWHYDJW��,�ZHHNHQGHUQH�HU�GHU�����PHGDUEHMGHUH�WLO�VWHGH�L�Y§JQH�WLPHUQH�RJ�HQ�VRYHQGH�QDWWHYDJW�b

,QGLNDWRU���E

3HUVRQDOHJHQQHPVWUºPQLQJHQ�S§�WLOEXGGHW�HU�LNNH�S§�KºMHUH�QLYHDX�HQG�VDPPHQOLJQHOLJH�DUEHMGVSODGVHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�WLOEXGGHWV�LQGEHUHWWHGH�QºJOHWDO�S§�WLOEXGVSRUWDOHQ�IRU������

,�EHGºPPHOVHQ�Y¨JWHV��DW�GHU�VLGHQ������KYRU�SHUVRQDOHJHQQHPVWUºPQLQJHQ�YDU�RSJMRUW�WLO������LNNH�VHV�HQ�VWLJQLQJ�L�������KYRU�GHQ�IRUWVDW�HU
RSJMRUW�WLO������KYLONHW�VRFLDOWLOV\QHW�YXUGHUHU�LNNH�HU�S§�HW�KºMHUH�QLYHDX�HQG�VDPPHQOLJQHOLJH�DUEHMGVSODGVHU�

,QGLNDWRU���F

6\JHIUDY¨UHW�EODQGW�PHGDUEHMGHUQH�HU�LNNH�S§�KºMHUH�QLYHDX�HQG�VDPPHQOLJQHOLJH�DUEHMGVSODGVHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
%HGºPPHOVHQ�IDVWKROGHV�

,�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�DQWDOOHW�DI�JHQQHPVQLWOLJH�V\JHGDJH�IRU�PHGDUEHMGHUQH�VHV�Y¨UH�IDOGHW�VLGHQ�����
IUD����GDJH�WLO���GDJH�L������RJ�NXQ�HQ�OLOOH�VWLJQLQJ�WURGV�&RURQD�L������PHG�����IUDY¨UVGDJH�SU��P§QHGVOºQQHW��6RFLDOWLOV\QHW�DQVHU�V\JHIUDY¨UHW
VRP�ODYW�VHW�L�IRUKROG�WLO�VDPPHQOLJQHOLJH�DUEHMGVSODGVHU�
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,QGLNDWRU���G

%UXJHQ�DI�LNNHIDVWDQVDWWH�PHGDUEHMGHUH�HU�KHQVLJWVP¨VVLJ�L�IRUKROG�WLO�DW�VLNUH��DW�WLOEXGGHW�HU�L�VWDQG�WLO�DW�WLOUHWWHO¨JJH�RJ�XGºYH�HQ�V\VWHPDWLVN
S¨GDJRJLVN�LQGVDWV�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���G
6RFLDOWLOV\QHW�KDU�EHGºPW�LQGLNDWRUHQ�L�PHJHW�KºM�JUDG�RSI\OGW�

,�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�RSO\VQLQJHU�L�WLOEXGGHWV�RYHUVLJW�RYHU�IRUEUXJ�DI�LNNHIDVWDQVDWWH�PHGDUEHMGHUH�IUD
MDQXDU�WLO�RJ�PHG�MXOL������VDPPHQODJW�PHG�OHGHOVHQV�RSO\VQLQJHU�XQGHU�WLOV\QVEHVºJHW�L������

,�EHGºPPHOVHQ�Y¨JWHV�OHGHOVHQV�RSO\VQLQJHU�RP��NXQ�DW�DQYHQGH�WR�YLNDUHU��VRP�KYHU�LV¨U�LQGLYLGXHOW�ELGUDJHU�WLO�GHQ�S¨GDJRJLVNH�LQGVDWV��RJ
KYRU�GHQ�HQH�KDU�Y¨UHW�WLONQ\WWHW�WLOEXGGHW�VLGHQ������RJ�GHQ�DQGHQ�HU�IRUKROGVYLV�Q\�

,�RYHUHQVVWHPPHOVHb�PHG�OHGHUV�RSO\VQLQJHU�IUHPJ§U�L�RYHUVLJW�RYHU�IRUEUXJHW�DI�LNNHIDVWDQVDWWH�PHGDUEHMGHUH�L�HQ�SHULRGH�S§���PGU��DW�WLOEXGGHW
KDU�EHQ\WWHGH�VLJ�SULP¨U�DI�HQ�PHGDUEHMGHU��VRP�KDU�KDIW������WLPHU�RP�P§QHG�RJ�GHQ�DQGHQ�NXQ�KDU�KDIW����WLPHU�L�MXQL�P§QHG��KYLONHW
VRFLDOWLOV\QHW�YXUGHUHU�HU�KHQVLJWVP¨VVLJW�L�IRUKROG�WLO�DW�VLNUH�V\VWHPDWLNNHQ�L�GHQ�S¨GDJRJLVNH�WLOJDQJ�RJ�LQGVDWV�b�b�bb
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9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�.RPSHWHQFHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

.RPSHWHQFHU

'HW�HU�DIJºUHQGH�IRU�NYDOLWHWHQ�L�WLOEXGGHW��DW�WLOEXGGHWV�PHGDUEHMGHUH��KHUXQGHU�LNNHIDVWDQVDWWH�PHGDUEHMGHUH��KDU�GH�IDJOLJH��UHODWLRQHOOH�RJ�SHUVRQOLJH
NRPSHWHQFHU��GHU�HU�QºGYHQGLJH�L�IRUKROG�WLO�WLOEXGGHWV�P§OV¨WQLQJHU�RJ�P§OJUXSSH��GH�PHWRGHU�WLOEXGGHW�DQYHQGHU��VDPW�ERUJHUQHV�DNWXHOOH�EHKRY�
+HUXQGHU�VNDO�EºUQ�RJ�XQJH�VLNUHV�HQ�WU\J�KYHUGDJ�RJ�RSY¨NVW�PHG�Q¨UH�RJ�VWDELOH�UHODWLRQHU��8GRYHU�WLOEXGGHWV�DNWXHOOH�NRPSHWHQFHQLYHDX�HU�GHW
YLJWLJW��DW�WLOEXGGHW�KDU�VWUDWHJLVN�IRNXV�S§��KYRUGDQ�GH�QºGYHQGLJH�NRPSHWHQFHU�VLNUHV�S§�V§YHO�NRUW�VRP�ODQJW�VLJW��VDPW�KYRUGDQ�HYHQWXHOOH
VSHFLDOLVWNRPSHWHQFHU�NDQ�WLOYHMHEULQJHV��'HW�HU�HW�YLJWLJW�DVSHNW�DI�NYDOLWHWHQ�DI�HW�WLOEXG��DW�PHGDUEHMGHUQH��KHUXQGHU�LNNHIDVWDQVDWWH�PHGDUEHMGHUH�
PºGHU�ERUJHUQH�PHG�UHVSHNW�IRU�GHQ�HQNHOWHV�EHKRY�RJ�IRUXGV¨WQLQJHU�VDPW�KDU�IRNXV�S§�ERUJHUQHV�UHWVVLNNHUKHG�

'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�2SKROGVVWHGHW�9LOOD�1RUGV�PHGDUEHMGHUH�IUHPVW§U�PHG�UHOHYDQWH�NRPSHWHQFHU�L�IRUKROG�WLO�DW�LPºGHNRPPH
P§OJUXSSHV�EHKRY�RJ�KHUXQGHU�\GH�GHQ�UHWWH�LQGVDWV�L�RYHUHQVVWHPPHOVH�PHG�WLOEXGGHWV�IRUP§O�

6WºUVWHGHOHQ�DI�WLOEXGGHWV�PHGDUEHMGHUH�KDU�HQ�UHOHYDQW�VRFLDOIDJOLJ�XGGDQQHOVHVEDJJUXQG�HQWHQ�VRP�S¨GDJRJ�HOOHU�VRFLDOU§GJLYHU��'HUXGRYHU�KDU
VWºUVWHGHOHQ�DI�PHGDUEHMGHUQH�ͶHUH�§UV�SUDNVLVHUIDULQJ�L�DUEHMGHW�PHG�P§OJUXSSHQ�RJ�KDU�JHQQHPIºUW�UHOHYDQW�HIWHUXGGDQQHOVH�HOOHU�NXUVXV
LQGHQIRU�WLOEXGGHWV�DQYHQGWH�WLOJDQJH�RJ�PHWRGHU�VDPW�L�ORY�RP�YRNVHQDQVYDU�P�P��(QGYLGHUH�KDU�DQYHQGWH�YLNDUHU�RJV§�S¨GDJRJLVN�EDJJUXQG
HOOHU�NRPSHWHQFHU�LQGHQIRU�WULYVHO�RJ�VXQGKHG��6RFLDOWLOV\QHW�KDU�HQGYLGHUH�YXUGHUHW�S§�EDJJUXQG�DI�HJQH�REVHUYDWLRQHU�DI�PHGDUEHMGHUQHV�WLOJDQJ
RJ�VDPVSLO�PHG�GH�XQJH��DW�PHGDUEHMGHUQH�IUHPVW§U�RPVRUJVIXOGH��DQHUNHQGHQGH�RJ�WLOOLGVY¨NNHQGH��KYLONHW�RJV§�NRPPHU�WLO�XGWU\N�XQGHU
VRFLDOWLOV\QHWV�VDPWDOHU�PHG�GH�XQJH�

*HQQHPVQLWOLJ�EHGºPPHOVH ���

.ULWHULXP���
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP����HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHWV�PHGDUEHMGHUH�EHVLGGHU�UHOHYDQWH�NRPSHWHQFHU�L�IRUKROG�WLO�P§OJUXSSHQV�EHKRY�RJ�WLOEXGGHWV�PHWRGHU

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUGV�PHGDUEHMGHUJUXSSH�L�PHJHW�KºM�JUDG�EHVLGGHU�UHOHYDQWH�NRPSHWHQFHU�L�IRUKROG�WLO
P§OJUXSSHQV�EHKRY�RJ�WLOEXGGHWV�WLOJDQJH�RJ�PHWRGHU�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§��DW�PHGDUEHMGHUQH�L�PHJHW�KºM�JUDG�KDU�UHOHYDQWH�XGGDQQHOVHVP¨VVLJH�NRPSHWHQFHU��LGHW
VWºUVWHGHOHQ�KDU�HQ�VRFLDOIDJOLJ�JUXQGXGGDQQHOVH�HQWHQ�VRP�S¨GDJRJ�HOOHU�VRFLDOU§GJLYHU��'HUXGRYHU�VHV�L�RYHUVLJW�RYHU�PHGDUEHMGHUQHV
NRPSHWHQFHU��DW�ͶHUH�KDU�JHQQHPJ§HW�UHOHYDQW�HIWHUXGGDQQHOVH�HOOHU�NXUVXV�LQGHQIRU�WLOEXGGHWV�DQYHQGWH�WLOJDQJH�PHWRGHU�RJ�VDPWOLJH�IDVWDQVDWWH
PHGDUEHMGHUH�LQGJ§U�L�IDJOLJ�HNVWHUQH�VXSHUYLVLRQ�

'HUXGRYHU�EHVNULYHU�GH�XQJH�PHGDUEHMGHUQH�VRP�UHOHYDQW�NRPSHWHQWH��KM¨OSVRPPH�RJ�WLOOLGVY¨NNHQGH��KYLONHW�RJV§�IUHPJ§U�DI�VRFLDOWLOV\QHWV
HJQH�REVHUYDWLRQHU�DI�VDPVSLOOHW�PHOOHP�PHGDUEHMGHUQH�RJ�GH�XQJ�XQGHU�WLOV\QVEHVºJHW�L������

,QGLNDWRU����D

0HGDUEHMGHUJUXSSHQ��KHUXQGHU�LNNHIDVWDQVDWWH�PHGDUEHMGHUH��KDU�VDPOHW�VHW�UHOHYDQW�XGGDQQHOVH��RSGDWHUHW�YLGHQ�RJ�HUIDULQJ�PHG�P§OJUXSSHQ�RJ
WLOEXGGHWV�PHWRGHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����D
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�RSO\VQLQJHUQH�L�WLOEXGGHWV�RYHUVLJW�RYHU�PHGDUEHMGHUQHV�NRPSHWHQFHU�PRGWDJHW�L
IRUELQGHOVH�PHG�WLOV\QHW�L������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�SHUVRQDOHJUXSSHQV�VDPPHQV¨WQLQJ�DI���XGGDQQHW�PHGDUEHMGHUH�VRP�HQWHQ�KDU�HQ�VRFLDOU§GJLYHU�HOOHU
S¨GDJRJLVN�XGGDQQHOVH��'HUXGRYHU�Y¨JWHV��DW�ͶHUH�DI�PHGDUEHMGHUQH�KDU�UHOHYDQW�HIWHUXGGDQQHOVH�HOOHU�NXUVXV�LQGHQIRU�WLOEXGGHWV�DQYHQGWH
WLOJDQJH�RJ�PHWRGHU�VDPW�L�ORY�RP�YRNVHQDQVYDU��PHGLFLQK§QGWHULQJ�RJ�HOOHU�DQGHW�UHOHYDQW��(QGYLGHUH�DQYHQGHU�WLOEXGGHW�WR�YLNDUHU��KYRU�GHQ
HQH�KDU�S¨GDJRJLVN�EDJJUXQG�RJ�GHQ�DQGHQ�PHG�NRPSHWHQFHU�LQGHQIRU�WULYVHO�RJ�VXQGKHG�

(QGYLGHUH�O¨JJHV�GHU�Y¨JW�S§��DW�PHGDUEHMGHUQH�OºEHQGH�LQGJ§U�L�IDJOLJ�HNVWHUQ�VXSHUYLVLRQ�RJ�DW�ͶHUH�DI�PHGDUEHMGHUQH�KDU�ͶHUH�§UV
SUDNVLVHUIDULQJ�L�DUEHMGHW�PHG�P§OJUXSSHQ�L�WLOEXGGHW�b
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,QGLNDWRU����E

'HW�HU�DIVSHMOHW�L�PHGDUEHMGHUQHV�VDPVSLO�PHG�ERUJHUQH��DW�PHGDUEHMGHUQH��KHUXQGHU�LNNHIDVWDQVDWWH�PHGDUEHMGHUH��KDU�UHOHYDQWH�NRPSHWHQFHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����E
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ��DI�LQGLNDWRUHQ��ODJW�Y¨JW�S§�GLDORJHQ�PHG�GH�XQJH�VDPPHQODJW�PHG�VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�XQGHU
DQPHOGW�WLOV\QVEHVºJ�L������

,�EHGºPPHOVHQ�HU�GHU�V¨UOLJ�ODJW�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�PHGDUEHMGHUH��VRP�GH�XQJH�L�PHJHW�KºM�JUDG�RSOHYHU�UHOHYDQWH�RJ�VRP�L�PHJHW
KºM�JUDG�\GHU�HQ�LQGVDWV�L�RYHUHQVVWHPPHOVH�PHG�GH�XQJHV�EHKRY��RJ�VRP�GH�XQJH�KDU�WLOOLG�WLO��'HUWLO�O¨JJHV�Y¨JW�S§�GH�XQJHV�SRVLWLYH
EHVNULYHOVHU�DI�GH�IRUVNHOOLJKHGHU��GHU�HU�L�PHGDUEHMGHUJUXSSH�HNVHPSHOYLV�DOGHU��NºQ�RJ�NRPSHWHQFHU��'HUXGRYHU�Y¨JWHV�VRFLDOWLOV\QHWV�HJQH
REVHUYDWLRQHU�DI�PHGDUEHMGHUH��VRP�L�VDPVSLO�PHG�GH�XQJH�IUHPVW§U�E§GH�DQHUNHQGHQGH��RPVRUJVIXOGH��KM¨OSVRPPH�RJ�UHVSHNWIXOGH�

Side 24 af 2925-10-2022



9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�)\VLVNH�UDPPHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

)\VLVNH�UDPPHU֒

'H�I\VLVNH�UDPPHU�XGJºU�HQ�FHQWUDO�GHO�DI�HW�WLOEXG��E§GH�VRP�UDPPH�RP�ERUJHUQHV�OLY�RJ�VRP�UDPPH�RP�GHQ�LQGVDWV��GHU�͵QGHU�VWHG��'HW�HU�GHUIRU
Y¨VHQWOLJW��DW�WLOEXGGHWV�RPJLYHOVHU��LQGUHWQLQJ��IDFLOLWHWHU�RJ�VWDQG�XQGHUVWºWWHU�P§OJUXSSHQV�EHKRY�RJ�IRUP§OHW�PHG�LQGVDWVHQ��KHUXQGHU�DW�GH�I\VLVNH
UDPPHU�LQGH�RJ�XGH�WLOJRGHVHU�ERUJHUQHV�WULYVHO�RJ�WU\JKHG�VDPW�UHW�WLO�SULYDWOLY�

6RFLDOWLOV\QHW�KDU�YXUGHUHW��DW�2SKROGVVWHGHW�9LOOD�1RUGV�I\VLVNH�UDPPHU�L�PHJHW�KºM�JUDG�IUHPVW§U�KMHPOLJ�RJ�YHOHJQHW�VRP�RSKROGVVWHG�IRU��
XQJH��GHU�VNDO�PRGWDJH�ER�WU¨QLQJVVWºWWH�RJ�VWºWWH�WLO�DW�RSQ§�VHOYVW¨QGLJKHG�

6RFLDOWLOV\QHW�KDU�L�YXUGHULQJHQ�DI�WHPDHW�ODJW�Y¨JW�S§�GH�XQJHV�HJQH�EHVNULYHOVHU�DI�VWRU�WLOIUHGVKHG�RJ�WULYVHO�L�GH�I\VLVNH�UDPPHU�RJ�WLOEXGGHWV
SODFHULQJ��'HUXGRYHU�KDU�VRFLDOWLOV\QHW�YXUGHUHW��DW�GH�I\VLVNH�UDPPHU�L�PHJHW�KºM�JUDG�LPºGHNRPPHU�GH�XQJHV�PXOLJKHG�IRU�SULYDWOLY��RJ�DW�IºOH
VLJ�KMHPPH�VDPW�WU¨QH�GHUHV�VRFLDO�NRPSHWHQFHU�RJ�VHOYVW¨QGLJKHG�

7LOEXGGHW�KDU�HNVHPSHOYLV�HWDEOHUHW�VWRUW�§EHQW�NºNNHQ�PHG�WR�NRPIXUHU�RJ�SODGV�WLO��DW�ͶHUH�XQJH�S§�VDPPH�WLG�NDQ�ODYH�PDG��'H�XQJH�KDU
GHUXGRYHU�HJHW�Y¨UHOVH�VRP�L�PHJHW�KºM�JUDG�IUHPVW§U�SHUVRQOLJH��7LOEXGGHW�UXPPHU��E§GH�LQGHQGºUV�RJ�XGHQGºUV�ͶHUH�PXOLJKHGHU�IRU�VRFLDOW
VDPY¨U�RJ�DNWLYLWHWHU��/LJHOHGHV�KDU�VRFLDOWLOV\QHW�YXUGHUHW��DW�WLOEXGGHWV�SODFHULQJ�RJ�Q¨UPLOMº�XQGHUVWºWWHU�GH�XQJHV�PXOLJKHG�IRU�LQGNºE�VDPW
DGJDQJ�WLO�RʹHQWOLJH�WUDQVSRUWPXOLJKHGHU�b

*HQQHPVQLWOLJ�EHGºPPHOVH ���

.ULWHULXP���
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�����.U LWHU LXP����HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

7LOEXGGHWV�I\VLVNH�UDPPHU�XQGHUVWºWWHU�ERUJHUQHV�XGYLNOLQJ�RJ�WULYVHO

%HGºPPHOVH�DI�NULWHULXP
'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ�DW�2SKROGVVWHGHW�9LOOD�1RUGV�Q\H�I\VLVNH�UDPPHU�L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�GH�XQJHV�XGYLNOLQJ�RJ�WULYVHO�

,�YXUGHULQJHQ�DI�NULWHULHW�KDU�VRFLDOWLOV\QHW�ODJW�Y¨JW�S§�GH�XQJHV�HJQH�EHVNULYHOVHU�DI�VWRU�WLOIUHGVKHG�RJ�WULYVHO�L�WLOEXGGHWV�Q\H�I\VLVNH�UDPPHU�RJ
SODFHULQJ�

'HUXGRYHU�YXUGHUHU�VRFLDOWLOV\QHW�DW�WLOEXGGHWV�I\VLVNH�UDPPHU��KYRU�GH�XQJH�KDU�HJQH�SHUVRQOLJH�Y¨UHOVHU�RJ�PXOLJKHG�IRU��S§�I¨OOHVDUHDOHUQH�DW
LQGJ§�L�VRFLDOW�VDPY¨U�RJ�ODYH�PDG��HQWHQ�LQGLYLGXHO�HOOHU�VDPPH�XQGHUVWºWWHU�GHUHV�XGYLNOLQJ�DI�VHOYVW¨QGLJKHG�VDPW�VRFLDOH�NRPSHWHQFHU�RJ
WULYVHO��/LJHOHGHV�XQGHUVWºWWHU�WLOEXGGHWV�SODFHULQJ�GH�XQJHV�PXOLJKHG�IRU�LQGNºE�VDPW�DGJDQJ�WLO�RʹHQWOLJH�WUDQVSRUWPXOLJKHGHU�b

,QGLNDWRU����D

%RUJHUQH�WULYHV�L�GH�I\VLVNH�UDPPHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����D
%HGºPPHOVHQ�IDVWKROGHV�

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�GH�XQJHV�XGWDOHOVHU�VDPPHQODJW�PHG�VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�XQGHU
WLOV\QVEHVºJHW�L������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�VWRU�WLOIUHGVKHG�PHG�Ͷ\WQLQJHQ�RJ�WULYVHO�L�WLOEXGGHW��,�RYHUHQVVWHPPHOVH�PHG
GH�XQJHV�XGWDOHOVHU�REVHUYHUH�VRFLDOWLOV\QHW��DW�GH�XQJH�IUHPVW§U�KMHPOLJ�RJ�YHOWLOSDV�L�GH�I\VLVNH�UDPPHU�RJ�Y¨OJHU�XQGHU�WLOV\QVEHVºJHW��DW
RSKROGH�VLJ�S§�I¨OOHVDUHDOHUQH�RJ�KHUXQGHU�EHQ\WWH�VLJ�DI�GH�PXOLJKHGHU�VRP�GH�I\VLVNH�UDPPHU�WLOE\GHU��/LJHOHGHV�EHP¨UNHU�VRFLDOWLOV\QHW��DW�GH
XQJH�IUHPVW§U�VWROWH�RYHU�DW�YLVH�WLOEXGGHW�IUHP��KHUXQGHU�GHUHV�Y¨UHOVHU��KYRU�VRFLDOWLOV\QHW�RJV§�EHP¨UNHU��DW�GH�XQJH�JLYHU�XGWU\N�IRU��DW�GH
E§GH�K\JJHU�VLJ�LQGLYLGXHOW�S§�HJQH�Y¨UHOVHU�RJ�VDPPHQ�HQWHQ�S§�I¨OOHVDUHDOHUQH�LQGHQ�HOOHU�XGHQIRU�RJ�S§�KLQDQGHQV�Y¨UHOVHU�
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,QGLNDWRU����E

'H�I\VLVNH�UDPPHU�RJ�IDFLOLWHWHU�LPºGHNRPPHU�ERUJHUQHV�V¨UOLJH�EHKRY�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����E
%HGºPPHOVHQ�K¨YHV�IUD���WLO���

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�GH�XQJHV�XGWDOHOVHU�VDPPHQODJW�PHG�VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�XQGHU
WLOV\QVEHVºJHW�L������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI�VWRU�WLOIUHGVKHG�PHG�GH�Q\H�I\VLVNH�UDPPHU�RJ�DW�GH�RSOHYHU�Ͷ\WQLQJHQ�VRP�HQ
RSJUDGHULQJ��'HUXGRYHU�IUHPK¨YHU�GH�XQJH�GHUHV�HJHW�Y¨UHOVH�RJ�I¨OOHV�IDFLOLWHWHUQH��KYRU�GHU�HU�PXOLJKHG�IRU�YDVN��Q\H�EDGHIDFLOLWHWHU�P�P��RJ
Q¨YQHU�KHUXQGHU�NºNNHQHW��KYRU�GHU�HU�WR�NRPIXUHU�RJ�SODGV�WLO��DW�ͶHUH�XQJH�S§�VDPPH�WLG�NDQ�ODYH�PDG��(QGYLGHUH�IUHPK¨YHV�I¨OOHVVWXHQ�RJ
XGHQRPV�DUHDOHUQH��KYRU�GH�XQJH�KDU�PXOLJKHG�IRU�VRFLDOW�VDPY¨U��/LJHOHGHV�HU�GHU�ͶHUH�DI�GH�XQJH��GHU�IUHPK¨YHU�WLOEXGGHWV�Q\H�JHRJUD͵VN
SODFHULQJ�LGHW�GHU�L�Q¨UPLOMºHW�E§GH�HU�LQGNºEVPXOLJKHGHU�RJ�OHWWHUH�WLO�RʹHQWOLJH�WUDQVSRUWPXOLJKHGHU�HQG��KYDG�GH�XQJH�WLGOLJHUH�KDU�Y¨UHW�YDQW
WLO��,�RYHUHQVVWHPPHOVH�PHG�GH�XQJHV�EHVNULYHOVHU�REVHUYHUHU�VRFLDOWLOV\QHW��DW�WLOEXGGHW�L�KºMHUH�JUDG�HQG�WLGOLJHUH�KDU�I§HW�EHGUH�PXOLJKHG�IRU
PDGODYQLQJ�RJ�VRFLDOW�VDPY¨U��RJ�DW�WLOEXGGHW�JHQHUHOW�IUHPVW§U�PHUH�KMHPOLJ�VDPW�HJQHW�HQG�WLGOLJHUH�bb

,QGLNDWRU����F

'H�I\VLVNH�UDPPHU�DIVSHMOHU��DW�WLOEXGGHW�HU�ERUJHUQHV�KMHP�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����F
%HGºPPHOVHQ�K¨YHV�IUD���WLO���

6RFLDOWLOV\QHW�KDU�L�EHGºPPHOVHQ�DI�LQGLNDWRUHQ�ODJW�Y¨JW�S§�GH�XQJHV�XGWDOHOVHU�VDPPHQODJW�PHG�VRFLDOWLOV\QHWV�HJQH�REVHUYDWLRQHU�XQGHU
WLOV\QVEHVºJHW�L������

,�EHGºPPHOVHQ�O¨JJHV�GHU�V¨UOLJ�Y¨JW�S§�GH�XQJHV�EHVNULYHOVHU�DI��DW�GH�L�PHJHW�KºM�JUDG�RSOHYHU�WLOEXGGHW�RJ�GH�I\VLVNH�UDPPHU�VRP�GHUHV�KMHP
RJ�L�IRUELQGHOVH�PHG�Ͷ\WQLQJHQ�RJV§�KDU�I§HW�HW�VWºUUH�HMHUVNDE�IRU�GH�I\VLVNH�UDPPHU��'HUXGRYHU�EHVNULYHV��DW�GH�XQJH�VHOY�KDU�LQGUHWWHW�GHUHV
Y¨UHOVH��/LJHOHGHV�REVHUYHUH�VRFLDOWLOV\QHW��DW�GH�XQJHV�Y¨UHOVHU�E¨UH�SU¨J�DI�DUWHIDNWHU�VRP�LQGLNHUHU�GHQ�HQNHOWH�XQJHV�HJHW�SHUVRQOLJH�XGWU\N
HNVHPSHOYLV�PHG�ELOOHGHU�DI�IDPLOLHU��YHQQHU�HOOHU�GHQ�XQJHV�LQWHUHVVHU��(QGYLGHUH�EHP¨UNHU�VRFLDOWLOV\QHW�XQGHU�UXQGYLVQLQJHQ��DW�GH�XQJH
RPWDOHU�GH�I\VLVNH�UDPPHU�PHG�VWROWKHG�RJ�JLYHU�XGWU\N�IRU��DW�GH�RSOHYHU�Ͷ\WQLQJHQ�VRP�HQ�RSJUDGHULQJ�bb
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9XUGHULQJ�DI�WHPD

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW��NRQRPL�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

�NRQRPL୧

�NRQRPL

.RQNOXVLRQ
6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHWV�ºNRQRPLVNH�IRUKROG�HU�JHQQHPVNXHOLJH�RJ�JLYHU�PXOLJKHG�IRU�HQ�E¨UHG\JWLJ�GULIW�RJ�WLOIUHGVVWLOOHQGH�IDJOLJ
NYDOLWHW�L�IRUKROG�WLO�SULVHQ�RJ�L�IRUKROG�WLO�WLOEXGGHWV�P§OJUXSSH�b

9XUGHULQJVJUXQGODJ
6RFLDOWLOV\QHW�KDU�IRUHWDJHW�VLQ�YXUGHULQJ�S§�JUXQGODJ�DI�EXGJHW������RJ�§UVUHJQVNDE������VDPW�WLOKºUHQGH�EXGJHW��RJ�UHJQVNDEVQºJOHWDO�RJ
UHYLVLRQVSURWRNROODW��6RFLDOWLOV\QHW�KDU�HQGYLGHUH�EDVHUHW�VLJ�S§�RSO\VQLQJHU�RP�WLOEXGGHW��GHU�HU�RʹHQWOLJJMRUW�S§�7LOEXGVSRUWDOHQ�

%HJUXQGHOVH
7LOEXGGHWV�ºNRQRPL�JLYHU�PXOLJKHG�IRU�GHQ�IRUQºGQH�IDJOLJH�NYDOLWHW
'HQ�IDJOLJH�NYDOLWHW�YXUGHUHV�S§�HW�WLOIUHGVVWLOOHQGH�QLYHDX��'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�GHU�HU�VDPPHQK¨QJ�PHOOHP�WLOEXGGHWV�NYDOLWHW�RJ
WLOEXGGHWV�SULV�L�IRUKROG�WLO�P§OJUXSSHQ�b

6RFLDOWLOV\QHW�KDU�GHQ������������JRGNHQGW�WLOEXGGHWV�§UVEXGJHW�IRU������YHUVLRQ���L�IRUELQGHOVH�PHG�QHGMXVWHULQJ�DI�DQWDO�SODGVHU�WLO���L�GH�Q\H
I\VLVNH�UDPPHU��LGHW�GHU�HU�ODJW�Y¨JW�S§�IºOJHQGH�WUH�IRUKROG�b
7LOEXGGHWV�EXGJHW�JLYHU�PXOLJKHG�IRU�GHQ�QºGYHQGLJH�VDPPHQK¨QJ�PHOOHP�GHQ�IDJOLJH�LQGVDWV�RJ�GH�DIVDWWH�ºNRQRPLVNH�UHVVRXUFHU�b
%XGJHWWHW�LQGHKROGHU�LNNH�XYHGNRPPHQGH�RPNRVWQLQJHU�b
%XGJHWWHW�JLYHU�PXOLJKHG�IRU�DQVYDUOLJ�IRUYDOWQLQJ�DI�RʹHQWOLJH�PLGOHU�

6RFLDOWLOV\QHW�KDU�VRP�OHG�L�JRGNHQGHOVHQ�DI�§UVEXGJHWWHW�S§VHW��DW�UHYLVRU�KDU�XGWDOW�VLJ�RP�XGJLIWHU�WLO�OHMH�DI�IDVW�HMHQGRP�HU�S§
PDUNHGVOHMHQLYHDX�MI��§UVUDSSRUWHQ�IRU������

7LOEXGGHWV�ºNRQRPLVNH�E¨UHG\JWLJKHG
7LOEXGGHW�YXUGHUHV�DW�KDYH�ºNRQRPLVNH�UDPPHU�WLO�DW�OHYHUH�\GHOVHU�DI�IRUQºGQH�IDJOLJH�NYDOLWHW��RJ�DW�NXQQH�RSI\OGH�ºNRQRPLVNH�NUDY�IUD
WUHGMHPDQG�b

7LOEXGGHWV�ºNRQRPL�HU�JHQQHPVNXHOLJb
'H�ºNRQRPLVNH�RSO\VQLQJHU�DIVSHMOHU�ºYULJH�RSO\VQLQJHU�S§�7LOEXGVSRUWDOHQ�RJ�GH�IDNWLVNH�IRUKROG�VRP�RSO\VW�IRU�VRFLDOWLOV\QHW�L�IRUELQGHOVH�PHG
GULIWVWLOV\QHW�b

6RFLDOWLOV\QHW�KDU�S§VHW��DW�WLOEXGGHWV�UHJQVNDE�HU�UHYLGHUHW�DI�HQ�JRGNHQGW�UHYLVRU��RJ�DW�UHYLVRU�E§GH�KDU�IRUHWDJHW�ºNRQRPLVN�RJ
IRUYDOWQLQJVUHYLVLRQ�L�RYHUHQVVWHPPHOVH�PHG�JRG�RʹHQWOLJ�UHYLVLRQVVNLN�b

�NRQRPL��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW������NRQRPL���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

(U�WLOEXGGHW�ºNRQRPLVN�E¨UHG\JWLJW"

%HGºPPHOVH�DI�NULWHULXP
7LOEXGGHW�YXUGHUHV�DW�KDYH�ºNRQRPLVNH�UDPPHU�WLO�DW�OHYHUH�\GHOVHU�DI�IRUQºGQH�IDJOLJH�NYDOLWHW��RJ�DW�NXQQH�RSI\OGH�ºNRQRPLVNH�NUDY�IUD
WUHGMHPDQG�b

'HU�HU�L�GHQ�IRUELQGHOVH�ODJW�Y¨JW�S§��DW�GHW�IUHPJ§U�DI�§UVUHJQVNDE�IRU�������DW�WLOEXGGHWV�VROLGLWHWVJUDG�HU������KYLONHW�YXUGHUHV�ULPHOLJ�VHW�L
IRUKROG�WLO�WLOEXGGHWV�DOGHU�RJ�VSHFLDOLVHULQJVJUDG��6ROLGLWHWVJUDGHQ�HU�YXUGHUHW�NRQNUHW�L�EDODQFHQ��RJ�KHQVHW�WLO�DW�WLOEXGGHW�OHMHU�HMHQGRP��DW
WLOEXGGHW�S§�GHQ�HQH�VLGH�VNDO�Y¨UH�ºNRQRPLVN�E¨UHG\JWLJW�LPRG�HYHQWXHOOH�WDE��RJ�S§�GHQ�DQGHQ�VLGH�VNDO�GULYHV�ºNRQRPLVN�IRUVYDUOLJ��V§
IRUP§OHW�PHG�GHQ�RʹHQWOLJH�͵QDQVLHULQJ�RSI\OGHV��7LOEXGGHW�HU�SU�����MXOL������Ͷ\WWHW�L�Q\H�I\VLVNH�UDPPHU�RJ�SODGVDQWDOOHW�HU�KHUHIWHU�QHGMXVWHUHW
WLO���SODGVHU�̶�LQGWLO�����RNWREHU������ELEHKROGHV�JDPOH�UDPPHU�PHG���WLOEDJHY¨UHQGH�XQJH��VRP�KHUHIWHU�IUDͶ\WWHU�VWHGHW�b

7LOEXGGHWV�GULIW�YXUGHUHV�ºNRQRPLVN�VWDELO�

7LOEXGGHW�KDU�SRVLWLYW�NDSLWDOEHUHGVNDE�
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�NRQRPL��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW������NRQRPL���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

*LYHU�WLOEXGGHWV�ºNRQRPL�PXOLJKHG�IRU�GHQ�IRUQºGQH�NYDOLWHW�L�IRUKROG�WLO�SULVHQ�RJ�P§OJUXSSHQ"

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�GHQ������������JRGNHQGW�WLOEXGGHWV�§UVEXGJHW�IRU������YHUVLRQ����LGHW�GHU�HU�ODJW�Y¨JW�S§�IºOJHQGH���IRUKROG�
%XGJHWWHW�LQGHKROGHU�LNNH�XYHGNRPPHQGH�RPNRVWQLQJHU�WLO�YDUHWDJHOVH�DI�RSJDYHU��VRP�OLJJHU�XGHQ�IRU�VHUYLFHORYHQ�b
%XGJHWWHW�JLYHU�PXOLJKHG�IRU�DQVYDUOLJ�IRUYDOWQLQJ�DI�RʹHQWOLJH�PLGOHU�b
7LOEXGGHWV�EXGJHW�VLNUHU�GHQ�QºGYHQGLJH�VDPPHQK¨QJ�PHOOHP�GHQ�IDJOLJH�LQGVDWV�RJ�GH�DIVDWWH�ºNRQRPLVNH�UHVVRXUFHU�b

7LOEXGGHWV�ºNRQRPLVNH�IRUKROG�KDU�Y¨UHW�PLQGUH�VWDELOH�RYHU�GH�VHQHVWH�§U��PHQ�HU�L�JDQJ�PHG�HQ�SRVLWLY�XGYLNOLQJ�XQGHU�VHOYVW¨QGLJ�GULIW�RJ
PHG�Q\W�QDYQ�RJ�RUJDQLVHULQJ��7LOEXGGHW�HU�Ͷ\WWHW�L�Q\H�UDPPHU�SU�����MXOL�������1\�OHGHU�HU�WLOPHOGW�XGGDQQHOVH�LQGHQIRU�QDUUDWLY�S¨GDJRJLVN
OHGHUXGGDQQHOVH�b

'HQ�IDJOLJH�NYDOLWHW�YXUGHUHV�S§�HW�WLOIUHGVVWLOOHQGH�QLYHDX��RJ�PHG�HQ�IRU������IRUYHQWHW�SHUVRQDOHQRUPHULQJ�S§������SU��LQGVNULYQLQJ��7LOEXGGHW
UHDOLVHUHGH�L������HQ�SHUVRQDOHQRUPHULQJ�S§������SU��LQGVNULYQLQJ��'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�GHU�HU�VDPPHQK¨QJ�PHOOHP�WLOEXGGHWV
NYDOLWHW�RJ�WLOEXGGHWV�SULV�L�IRUKROG�WLO�P§OJUXSSHQ�b

)UD�UHYLVLRQVSURWRNROODW�������/HGHUOºQQHQ�KDU�L�§UHW�XGJMRUW�W�NU������PRG�EXGJHWWHUHW�W�NU�������/HGHUOºQQHQ�OLJJHU�LQGHQ�IRU�GHW�IRUYHQWHGH
QLYHDX�VHW�L�IRUKROG�WLO�WLOEXGGHWV�VWºUUHOVH��/ºQQHQ�HU�VWºUUH�HQG�EXGJHWWHUHW��GD�OHGHU�͵N�HQ�OºQVWLJQLQJ�L�§UHW��VRP�GHU�LNNH�YDU�WDJHW�KºMGH�IRU�L
EXGJHWWHW��+HUXGRYHU�HU�GHU�DIVDW�HQ�ERQXV�YHGU�������S§�NU���������

�NRQRPL��
�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW������NRQRPL���HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

(U�GHU�JHQQHPVLJWLJKHG�PHG�WLOEXGGHWV�ºNRQRPL"

%HGºPPHOVH�DI�NULWHULXP
6RFLDOWLOV\QHW�KDU�S§VHW��DW�WLOEXGGHWV�UHJQVNDE�HU�UHYLGHUHW�DI�HQ�JRGNHQGW�UHYLVRU��RJ�DW�UHYLVRU�E§GH�KDU�IRUHWDJHW�ºNRQRPLVN�RJ
IRUYDOWQLQJVUHYLVLRQ�L�RYHUHQVVWHPPHOVH�PHG�JRG�RʹHQWOLJ�UHYLVLRQVVNLN�b
6RFLDOWLOV\QHW�KDU�ODJW�UHYLVLRQVS§WHJQLQJHQ�WLO�JUXQG�YHG�JHQQHPJDQJ�DI�WLOEXGGHWV�UHJQVNDE��'HW�EHP¨UNHV��DW�UHYLVRU�LNNH�KDU�DQIºUW�IRUEHKROG
HOOHU�Y¨VHQWOLJH�VXSSOHUHQGH�RSO\VQLQJHU�WLO�§UVUHJQVNDEHW�b
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6SLQGHOY¨YHW�DIVSHMOHU�VRFLDOWLOV\QHWV�JHQQHPVQLWOLJH�YXUGHULQJ�DI�NYDOLWHWHQ�L�WLOEXGGHW�IRUGHOW�S§�V\Y�WHPDHU��)RUP§OHW�PHG�LOOXVWUDWLRQHQ�HU��DW�JLYH
WLOEXGGHW�HW�RYHUEOLNVELOOHGH�DI�VRFLDOWLOV\QHWV�YXUGHULQJ�S§�EDJJUXQG�DI�GHQ�VDPOHGH�UDSSRUW��'H��VFRULQJHUQH��UHSU¨VHQWHUHU�GHUIRU�LNNH�GHW�IXOGH
LQGEOLN�L�WLOV\QHW��6SLQGHOY¨YHW�HU�IºUVW�RJ�IUHPPHVW�PHQW�VRP�HW�GLDORJUHGVNDE�PHOOHP�VRFLDOWLOV\QHW�RJ�WLOEXGGHW�

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�6SLQGHOY¨Y�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

6SLQGHOY¨Y

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�'DWDNLOGHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

'DWDNLOGHU
.LOGHU

%RUJHURYHUVLJW
0HGDUEHMGHURYHUVLJW
7LGOLJHUH�WLOV\QVUDSSRUW
%HVW\UHOVHVRYHUVLJW

%HVNULYHOVH
6RFLDOWLOV\QHW�KDU�YHG�XDQPHOGW�WLOV\QVEHVºJ�GHQ�����RNWREHU������LQGGUDJHW�GRNXPHQWDWLRQHQ�WLOVHQGW�L�IRUELQGHOVH�PHG�DQPHOGW�WLOV\Q�GHQ����
DXJXVW�����

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�,QWHUYLHZNLOGHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

,QWHUYLHZNLOGHU
.LOGHU

0HGDUEHMGHUH
%RUJHUH
/HGHOVH

�HJ�SULQW�VHFWLRQ�KHDGLQJ�VWDUW�2EVHUYDWLRQVNLOGHU�HJ�SULQW�VHFWLRQ�KHDGLQJ�HQG�

2EVHUYDWLRQVNLOGHU
.LOGHU

%RUJHUH
0HGDUEHMGHUH
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