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Tjekliste for udarbejdelse af årsrapport for kulturinstitutioner der  
modtager et årligt driftstilskud over 200.000 kr. til og med 10 mio. kr. fra Kulturministeriet. 
 

Tjeklisten er udarbejdet i tilknytning til bekendtgørelse nr. 1701 af 21. december 2010 om økonomiske og administrative forhold for 

modtagere af driftstilskud fra Kulturministeriet med henblik på at sikre, at årsrapporten opfylder kravene i lovgivningen.  

 

Tjeklisten er udfyldt af Carsten V. Nielsen den 18. maj 2022. 

 

 
Institutionens navn: TRAIN-Fonden 

Regnskabsår: 2021 

Årsregnskabet er påtegnet af institutionens ledelse og bestyrelse (dato): 22.04.22 

Årsregnskabet er påtegnet af institutionens revisor (dato): 26.04.22 

Revisionsprotokollatet er påtegnet af institutionens bestyrelse (dato): 22.04.22 

(ikke foreninger, der får 1 mio. kr. eller derunder): 

Revisionsprotokollatet er påtegnet af institutionens revisor (dato): 26.04.22 

(ikke foreninger, der får 1 mio. kr. eller derunder): 

 

 

 
Kontrolpunkt Ja Nej 

Bemærkninger.  
Hvor det er relevant noteres sidetal i årsrapporten 

A Formkrav til årsrapporten 
1 Er institutionens navn, organisationsform og 

regnskabsperioden anført? 
X  

 

2 Er der i årsregnskabet redegjort for anvendt 

regnskabspraksis? Hvis der er sket et skift i 

regnskabsprincipperne, hvordan påvirker skiftet 

institutionens balance? 

X  

Evt. bemærkning om påvirkning af balance som følge 

af skift i regnskabspraksis: 

3 Indeholder årsregnskabet en resultatopgørelse og 

balance (dvs. opgørelse af aktiver og passiver)? 
X  

 

4 Har institutionen gjort årsrapporten offentligt 

tilgængelig på sin hjemmeside? OBS: Årsrapporten 
skal offentliggøres, når den er godkendt af 
institutionens ledelse og bestyrelse, senest 6 måneder 
efter regnskabsårets afslutning. 

X  

 

B Ledelsesberetningen 

5 Indeholder årsrapporten en ledelsesberetning hvori 

der redegøres for årets drift og forventningerne til 

det kommende år samt øvrige forhold af betydning 

for den selvejende institution, som ikke direkte 

fremgår af det øvrige årsregnskab. 

Ledelsesberetningen skal desuden indeholde en 

redegørelse for, i hvilken udstrækning aktiviteter er 

blevet gennemført i overensstemmelse med det 

budgetterede og med de målsætninger, der er 

opstillet for den selvejende institution, herunder 

X  
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Kontrolpunkt Ja Nej 

Bemærkninger.  
Hvor det er relevant noteres sidetal i årsrapporten 

målsætninger opstillet i eventuelle aftaler med 

Kulturministeriet eller andre tilskudsydere. Endelig 

skal ledelsesberetningen indeholde en opgørelse 

over udviklingen i aktivitetsniveauet. OBS: Vejledning 
om ledelsesberetning findes på Kulturministeriets 
Vidennet. 

C Teknisk gennemgang af årsregnskabet 

6 Er regnskabstal for det foregående regnskabsår samt 

budgettal for regnskabsåret opført i 

resultatopgørelsen, således at der er umiddelbar 

sammenlignelighed mellem regnskabstal og 

budgettal? OBS: Slots- og Kulturstyrelsens budget- og 
regnskabsmodel skal følges, se Kulturministeriets 
Vidennet. 

X  

 

7 Er driftstilskuddet fra Slots- og Kulturstyrelsen / 

Kulturministeriet korrekt optaget som indtægt i 

regnskabet og efter omstændighederne specificeret? 
X  

 

8 Er eventuelle tilskud fra kommune(r), region(er) og 

eventuelle tilskud fra fonde og sponsorer mv. 

specificeret? 
X  

 

D Gennemgang og vurdering af revisionspåtegningen i årsregnskabet og revisionsprotokollatet 

9 Er revisionen udført af en statsautoriseret eller 

registreret revisor? X  

 

10 Har der fundet revisorskift sted? 

Hvis ja; hvad er årsagen til skiftet?  X 

 

11 Fremgår det af revisors påtegning til årsregnskabet, 

at revisionen er foretaget i overensstemmelse med 

god offentlig revisionsskik? 
X  

 

12 Fremgår det af revisors påtegning til årsregnskabet, 

at revisor har påset 

x at regnskabet er opstillet og revideret i 
overensstemmelse med de regler, der er fastsat 

i driftstilskudsbekendtgørelsen og evt. 

sektorlovgivning 

x at det ikke indeholder væsentlige fejl og 

mangler, samt  

x at de dispositioner, der er omfattet af 

regnskabsaflæggelsen er i overensstemmelse 

med meddelte bevillinger, love og andre 

forskrifter samt indgåede aftaler og sædvanlig 

praksis, og 

x ved stikprøver har efterprøvet, at evt. 

projekttilskud, der indgår i institutionens 

regnskab, er anvendt til formålet? 

X  

 

13 Har revisor taget forbehold i forbindelse med 

revisionspåtegningen i årsregnskabet?  

      Hvis ja; hvilke(t) forbehold er der tale om? 
 X 
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Kontrolpunkt Ja Nej 

Bemærkninger.  
Hvor det er relevant noteres sidetal i årsrapporten 

14 Indgår der i revisionspåtegningen i årsregnskabet en 

erklæring fra revisor om at den udførte 

forvaltningsrevision har givet anledning til kritiske 

bemærkninger, fordi revisor vurderer, at 

forvaltningen har været mangelfuld?  

 X 

 

15 Fremgår det af revisionsprotokollatet,  

x at der er foretaget revision i årets løb, hvor 

revisor har undersøgt de eksisterende 

forretningsgange, med henblik på at påse, om 

den interne kontrol er betryggende? 
x at revisor har påset, at ledelsesberetningen 

indeholder de faglige afrapporteringer, som 

kræves i henhold til rammeaftale, tilsagnsbrev 

og øvrige tilskudsbetingelser fastsat af Slots- og 

Kulturstyrelsen, og at afrapporteringerne er 

retvisende 

X  

 

16 Er der i revisionsprotokollatet indført oplysninger om 

hvilke revisionsarbejder, der er udført og resultatet 

heraf? 
X  

 

17 Er der i revisionsprotokollatet indført oplysninger om 

væsentlig usikkerhed, fejl eller mangler vedr. 

institutionens bogholderi, regnskabsvæsen og 

interne kontrol? Hvis ja, hvilke oplysninger er der 

indført? 

 X 

 

18 Er det i revisionsprotokollatet oplyst, hvorvidt 

revisionen har givet anledning til bemærkninger med 

hensyn til, om tilskuddet er anvendt i 

overensstemmelse med tilskudsforudsætningerne, 

herunder målsætningerne i en eventuel rammeaftale 

med Kulturministeriet? Hvis ja, hvilke bemærkninger 

er der tale om? 

 X 

 

19 Har bestyrelsen og ledelsen redegjort for initiativer 

som følge af revisors eventuelle bemærkninger samt 

eventuelle forbehold? 
X  

 

20 Er det i revisionsprotokollatet oplyst, om revisor 

opfylder lovgivningens krav til uafhængighed? X  

 

21 Er det i revisionsprotokollatet oplyst, om revisor 

under revisionen har modtaget alle de oplysninger, 

der er anmodet om? 
X  

 

E Materiel gennemgang og vurdering af årsregnskabet  

22 Giver noterne til årsregnskabet et fyldestgørende 

indblik i institutionens drift og regnskabsresultat?  X  
 

 

Eventuelle øvrige bemærkninger til årsrapporten: 
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75$,1�)RQGHQ�
5HYLVLRQVSURWRNROODW�RP�XGNDVW�WLO�nUVUHJQVNDE�IRU������

,QGKROG�

� � $IVQLWVQU��
�
,QGOHGQLQJ� ������
5HVXOWDW�DI�GHQ�XGI¡UWH�UHYLVLRQ� ������
6 UOLJH�IRUKROG� ������
5DSSRUWHULQJ�RP�DQGUH�EHW\GHOLJH�IRUKROG� �������
$QGUH�IRUKROG� ��������
$IVOXWQLQJ� ��������
�

,QGOHGQLQJ�

�� 9L�KDU�DIVOXWWHW�UHYLVLRQHQ�DI�XGNDVW�WLO�nUVUHJQVNDE��´UHJQVNDEHW´��IRU�UHJQVNDEVnUHW����MD�
QXDU�������GHFHPEHU�������5HJQVNDEHW�XGYLVHU�HW�UHVXOWDW�DI�IRQGHQV�DNWLYLWHWHU�Sn�7'..�������RJ�HQ�
HJHQNDSLWDO�Sn�7'..��������

�� 9L�KHQYLVHU�WLO�YRUHV�UHGHJ¡UHOVH�RP�DQVYDU�IRU�DIO JJHOVHQ�DI�UHJQVNDEHW�PY��VDPW�UHYLVLR�
QHQV�XGI¡UHOVH�RJ�RPIDQJ�L�YRUHV�WLOWU GHOVHVSURWRNROODW�DI�����MXQL�������5HYLVLRQHQ�HU�XGI¡UW�L�
RYHUHQVVWHPPHOVH�PHG�GH�GHU�EHVNUHYQH�SULQFLSSHU��

5HVXOWDW�DI�GHQ�XGI¡UWH�UHYLVLRQ��

�� 'HQ�XGI¡UWH�UHYLVLRQ�KDU�LNNH�JLYHW�DQOHGQLQJ�WLO�EHP UNQLQJHU�DI�HQ�VnGDQ�Y VHQWOLJKHG�
HOOHU�NDUDNWHU��DW�GHW�YLO�NRPPH�WLO�XGWU\N�L�YRUHV�UHYLVLRQVSnWHJQLQJ�Sn�UHJQVNDEHW��

�� 6nIUHPW�UHJQVNDEHW�YHGWDJHV�L�GHQ�IRUHOLJJHQGH�IRUP��RJ�GHU�LNNH�XQGHU�EHVW\UHOVHQV�EH�
KDQGOLQJ�RJ�YHGWDJHOVH�DI�UHJQVNDEHW�IUHPNRPPHU�\GHUOLJHUH�Y VHQWOLJH�RSO\VQLQJHU��YLO�YL�IRUV\QH�
UHJQVNDEHW�PHG�HQ�VnNDOGW�´EODQN´�UHYLVLRQVSnWHJQLQJ�ERUWVHW�IUD�RPWDOH�DI��DW�YL�LNNH�KDU�UHYLGHUHW�
UHVXOWDWEXGJHW��

6 UOLJH�IRUKROG�

�� ,�KHQKROG�WLO�UHYLVLRQVVWDQGDUGHUQH�VNDO�YL�L�GHW�I¡OJHQGH�UHGHJ¡UH�IRU�GH�IRUKROG��GHU�HIWHU�
YRUHV�RSIDWWHOVH�NU YHU�V UOLJH�UHYLVLRQVP VVLJH�RYHUYHMHOVHU��

+M OSHSDNNHU�VRP�I¡OJH�DI�&RYLG����

�� )RQGHQ�KDU�L�UHJQVNDEVnUHW�LQGUHJQHW�QHWWR�7'..��������L�KM OSHSDNNHU�MI��QRWH���L�nUVUDS�
SRUWHQ��O¡QNRPSHQVDWLRQ��IDVWH�RPNRVWQLQJHU�RJ�DNWLYLWHWVVW¡WWH��IUD�EnGH�(UKYHUYVVW\UHOVHQ�RJ�
.XOWXUVW\UHOVHQ��'HQ�NRQNUHWH�RSJ¡UHOVHVPHWRGH�YHGU¡UHQGH�NRPSHQVDWLRQ�IRU�IDVWH�RPNRVWQLQJHU��
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QnU�GHU�VDPWLGLJ�PRGWDJHV�DQGUH�GULIWVWLOVNXG��HU�Sn�WLGVSXQNWHW�IRU�DIO JJHOVH�DI�nUVUDSSRUWHQ�LNNH�
HQGHOLJW�DINODUHW�PHG�(UKYHUYVVW\UHOVHQ��/HGHOVHQ�KDU�XG�IUD�HQ�IRUXGV WQLQJ�RP�PRGUHJQLQJ�DI�
GULIWVWLOVNXG�L�JUXQGODJHW�IRU�GH�IDVWH�RPNRVWQLQJHU�HVWLPHUHW�HQ�IRUYHQWHW�WLOEDJHEHWDOLQJ�Sn�7'..�
����IRU�NRPSHQVDWLRQ�PRGWDJHW�L������RJ�\GHUOLJHUH�7'..�����IRU�NRPSHQVDWLRQ�PRGWDJHW�L�������
'HU�KHQYLVHV�L�¡YULJW�WLO�UHJQVNDEHWV�QRWH���IRU�RPWDOH�DI�JHQHUHO�XVLNNHUKHG�YHG�LQGUHJQLQJ�DI�KM O�
SHSDNNHUQH��GD�GH�UHVSHNWLYH�P\QGLJKHGHU�YHG�HQGHOLJ�DIUHJQLQJ�NDQ�UHJXOHUH�EHO¡EHQH��VnIUHPW�GH�
HU�XHQLJH�L�JUXQGODJHW��9L�KDU�GU¡IWHW�GH�LQGUHJQHGH�EHO¡E�PHG�OHGHOVHQ�RJ�JHQQHPJnHW�GHW�IRUHO¡�
ELJH�JUXQGODJ�IRU�RSJ¡UHOVHVPHWRGHU��9L�HU�HQLJH�PHG�GH�DI�OHGHOVHQ�IRUHWDJQH�VN¡Q�RPNULQJ�KM O�
SHSDNNHU��

�� )RQGHQ�KDU�L������DQV¡JW�(UKYHUYVVW\UHOVHQV�KM OSHSDNNH�IRU�DUUDQJ¡URUGQLQJHQ�IRU�DIO\�
VWH�NRQFHUWHU�L�SHULRGHQ�IUD�GHFHPEHU������±�MDQXDU�������$IO\VWH�NRQFHUWHU�L�GHFHPEHU������XGJ¡U�
L�DOW�7'..������GHU�XGJ¡U�NRQWUDNWOLJ�IRUSOLJWHOVH�RYHUIRU�NXQVWQHUQH�WLO�WURGV�IRU�DIO\VQLQJ��'HW�
IXOGH�EHO¡E�IRUYHQWHV�G NNHW�DI�DUUDQJ¡URUGQLQJHQ��/HGHOVHQ�KDU�YDOJW�LNNH�DW�LQGUHJQH�EHO¡EHQH�L�
nUVUDSSRUWHQ�IRU�������GHU�QHWWR�LNNH�KDU�HIIHNW�Sn�nUHWV�UHVXOWDW��9L�KHQKROGHU�RV�KHUWLO���

5DSSRUWHULQJ�RP�DQGUH�EHW\GHOLJH�IRUKROG�

,QWHUQH�NRQWUROOHU�

�� ,�IRUELQGHOVH�PHG�UHYLVLRQHQ�KDU�YL�NRQVWDWHUHW�I¡OJHQGH�PDQJOHU�L�GHQ�LQWHUQH�NRQWURO��VRP�
LI¡OJH�YRUHV�YXUGHULQJ�HU�DI�WLOVWU NNHOLJ�YLJWLJKHG�WLO�DW�EOLYH�UDSSRUWHUHW�WLO�EHVW\UHOVHQ��

0DQJOHQGH�IXQNWLRQVDGVNLOOHOVH�

�� 'LUHNWLRQHQ�KDU�RSO\VW��DW�GHW�VRP�I¡OJH�DI�RUJDQLVDWLRQHQV�EHJU QVHGH�VW¡UUHOVH�LNNH�HU�
SUDNWLVN�PXOLJW�IXOGW�XG�DW�LPSOHPHQWHUH�IXQNWLRQVDGVNLOOHOVH�L�IRQGHQV�UHJQVNDEVIXQNWLRQ��'HQ�
PDQJOHQGH�IXQNWLRQVDGVNLOOHOVH�IRU¡JHU�ULVLNRHQ�IRU�WLOVWHGHY UHOVH�DI�IHMO��KHUXQGHU�IHMO�VRP�I¡OJH�
DI�EHVYLJHOVHU�VDPW�DW�VnGDQQH�HYHQWXHOOH�IHMO�IRUEOLYHU�XRSGDJHGH��

��� 'LUHNWLRQHQ�VNDO�IRUWVDW�Y UH�V UOLJ�RSP UNVRP�Sn�GHQQH�ULVLNR��GHU�LV U�KDU�EHW\GQLQJ�
LQGHQ�IRU�KnQGWHULQJHQ�DI�OLNYLGH�PLGOHU��KHUXQGHU�QHWEDQN�RJ�SRVWnEQLQJ��IXOGVW QGLJKHGHQ�L�UH�
JLVWUHULQJHQ�DI�LQGEHWDOLQJHU�VDPW�J\OGLJKHGHQ�DI�XGEHWDOLQJHU��KHUXQGHU�JDJHU�RJ�O¡QQLQJHU��

��� /HGHOVHQ�KDU�L�YLGHVW�PXOLJW�RPIDQJ�LPSOHPHQWHUHW�NRPSHQVHUHQGH�NRQWUROOHU�PHG�KHQEOLN�
Sn�DW�IRUHE\JJH�HOOHU�DIG NNH�RYHQQ YQWH�IHMOPXOLJKHGHU�YHG�I[�DW�IRUHWDJH�M YQOLJ�JHQQHPJDQJ�DI�
ERJI¡ULQJVPDWHULDOH��O¡QXGEHWDOLQJHU�RJ�DIVWHPQLQJHU��KHUXGRYHU�GREEHOWJRGNHQGHOVHU�Sn�EDQNEH�
WDOLQJHU�VDPW�IOHUH�OHG�YHG�KnQGWHULQJ�DI�NRQWDQWH�EHKROGQLQJHU��

��� 9L�KDU�KHQKROGW�RV�WLO�GLUHNWLRQHQV�YXUGHULQJ��RJ�YL�KDU�LNNH�L�IRUELQGHOVH�PHG�XGI¡UHOVHQ�DI�
YRUHV�UHYLVLRQ�NRQVWDWHUHW�IRUKROG��VRP�LQGLNHUHU�WLOVWHGHY UHOVHQ�DI�KYHUNHQ�XWLOVLJWHGH�IHMO�HOOHU�
EHVYLJHOVHU��
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5LVLNR�IRU�Y VHQWOLJ�IHMOLQIRUPDWLRQ�VRP�I¡OJH�DI�EHVYLJHOVHU�

��� 5HYLVRU�VNDO�L�KHQKROG�WLO�UHYLVLRQVVWDQGDUGHUQH�IRUHVS¡UJH�IRQGHQV�EHVW\UHOVH�RP��KYRUGDQ�
GHQ�¡YHU�WLOV\Q�PHG�GH�DNWLYLWHWHU�RJ�SURFHGXUHU��GLUHNWLRQHQ�KDU�LY UNVDW�PHG�KHQEOLN�Sn�DW�LGHQWL�
ILFHUH�RJ�UHDJHUH�Sn�ULVLNRHQ�IRU�Y VHQWOLJH�EHVYLJHOVHU�L�IRQGHQ�VDPW�KYLONH�LQWHUQH�NRQWUROOHU�GL�
UHNWLRQHQ�KDU�LPSOHPHQWHUHW�IRU�DW�IRUHE\JJH�VnGDQQH�ULVLFL��

��� 9L�VNDO�GHVXGHQ�IRUHVS¡UJH�EHVW\UHOVHQ�RP��KYRUYLGW�GH�KDU�NHQGVNDE�WLO�IDNWLVNH�EHVYLJHO�
VHU��GHU�SnYLUNHU�IRQGHQ��HOOHU�RP�PLVWDQNH�RJ�EHVN\OGQLQJHU�KHURP��

��� 9L�KDU�VRP�OHG�KHUL�PHG�OHGHOVHQ�GU¡IWHW�GH�OHGHOVHV��RJ�VW\ULQJVSURFHVVHU��VRP�IRQGHQ�KDU�
HWDEOHUHW�PHG�KHQEOLN�Sn�DW�RSGDJH�RJ�IRUHE\JJH�EHVYLJHOVHU�RJ�IHMO��'LUHNWLRQHQ�KDU�L�GHQQH�IRU�
ELQGHOVH�RSO\VW��DW�GHQ�LNNH�HU�EHNHQGW�PHG�EHVYLJHOVHU�HOOHU�PLVWDQNH�RJ�EHVN\OGQLQJHU�RP�EHVYL�
JHOVHU��VRP�NXQQH�KDYH�HQ�Y VHQWOLJ�LQGIO\GHOVH�Sn�IRQGHQ��

-XULGLVN�NULWLVN�UHYLVLRQ�RJ�IRUYDOWQLQJVUHYLVLRQ�

��� ,�KHQKROG�WLO�EHNHQGWJ¡UHOVH�QU�������DI�����GHFHPEHU������RP�¡NRQRPLVNH�RJ�DGPLQLVWUD�
WLYH�IRUKROG�IRU�PRGWDJHUH�DI�GULIWVWLOVNXG�IUD�.XOWXUPLQLVWHULHW�HU�GHW�HW�NUDY��DW�UHYLVLRQHQ�DI�IRQ�
GHQV�UHJQVNDE�VNDO�IRUHWDJHV�L�RYHUHQVVWHPPHOVH�PHG�JRG�RIIHQWOLJ�UHYLVLRQVVNLN�VDPW�VWDQGDUGHU�
QH�IRU�RIIHQWOLJ�UHYLVLRQ�RJ�GHUPHG�RPIDWWH�VnYHO�ILQDQVLHO�VRP�RIIHQWOLJ�UHYLVLRQ��

��� 9HG�JRG�RIIHQWOLJ�UHYLVLRQVVNLN�IRUVWnV��DW�UHYLVLRQHQ�HIWHUSU¡YHU��RP�UHJQVNDEHW�HU�ULJWLJW��
RJ�RP�GH�GLVSRVLWLRQHU��GHU�HU�RPIDWWHW�DI�UHJQVNDEVDIO JJHOVHQ��HU�L�RYHUHQVVWHPPHOVH�PHG�EHYLO�
OLQJHU��ORYH�RJ�DQGUH�IRUVNULIWHU�VDPW�PHG�LQGJnHGH�DIWDOHU�RJ�V GYDQOLJ�SUDNVLV��(QGYLGHUH�IRUHWD�
JHV�HQ�YXUGHULQJ�DI��KYRUYLGW�GHU�HU�WDJHW�VN\OGLJH�¡NRQRPLVNH�KHQV\Q�YHG�IRUYDOWQLQJHQ�DI�PLGOHU�
RJ�GULIWHQ�DI�GH�DNWLYLWHWHU��GHU�HU�RPIDWWHW�DI�UHJQVNDEHW��

��� 5HOHYDQWH�RPUnGHU�L�IRUKROG�WLO�GHQ�XGI¡UWH�UHYLVLRQ�YLO�RYHU�HQ�IOHUnULJ�SHULRGH�L�KHQKROG�WLO�
GH�Q\H�VWDQGDUGHU�IRU�RIIHQWOLJH�UHYLVLRQ��´625´��RPIDWWH�I¡OJHQGH�LQGHQ�IRU�625����´-XULGLVN�
NULWLVN�UHYLVLRQ´��RJ�625����)RUYDOWQLQJVUHYLVLRQ���

625�����-XULGLVN�NULWLVN�UHYLVLRQ�
D�� *HQQHPI¡UHOVHQ�DI�LQGN¡E��
E�� /¡Q��RJ�DQV WWHOVHVP VVLJH�GLVSRVLWLRQHU��
F�� *HQQHPI¡UHOVHQ�DI�VDOJ�
G�� 0\QGLJKHGHUV�JHE\URSNU YQLQJ�
H�� $IJ¡UHOVHU�RP�WLOGHOLQJ�DI�WLOVNXG�PY��
I�� 5HWWLJKHGVEHVWHPWH�RYHUI¡UVOHU�
�

625�����)RUYDOWQLQJVUHYLVLRQ�
D�� $NWLYLWHWV��RJ�UHVVRXUFHVW\ULQJ�
E�� 0nO��RJ�UHVXOWDWVW\ULQJ�
F�� 6W\ULQJ�DI�RIIHQWOLJH�LQGN¡E�
G�� %XGJHWVW\ULQJ�DI�IOHUnULJH�LQYHVWHULQJVSURMHNWHU�
H�� 6W\ULQJ�DI�RIIHQWOLJH�WLOVNXGVRUGQLQJHU�
�

1HGHQIRU�KDU�YL�LQGVDW�HW�RYHUEOLN�RYHU�GHQ�XGI¡UWH�MXULGLVN�NULWLVNH�UHYLVLRQ�RJ�IRUYDOWQLQJVUHYLVLRQ�
IRU�GH�IRUXGJnHQGH���nU�VDPW�LQGHY UHQGH�nU�� �
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�

��������ǣ�����������������������§������ � � � � �
x� ��������������������������������������������� � � � � �

�
��������ǣ����Þ���������������������������������Ǥ� � � � � �
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�
9HG�GHQ�MXULGLVN�NULWLVNH�UHYLVLRQHQ�DI�GH�HQNHOWH�HPQHU�L�SHULRGHQ�IUD������WLO������HU�GHU�LNNH�
NRQVWDWHUHW�Y VHQWOLJH�UHJHOEUXG��'HU�KHQYLVHV�WLO�PLQGUH�IRUKROG�L�DIVQLW�QHGHQIRU��
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�
�
9HG�IRUYDOWQLQJVUHYLVLRQHQ�DI�GH�HQNHOWH�HPQHU�L�SHULRGHQ�IUD������WLO������HU�GHU�LNNH�NRQVWDWHUHW�
Y VHQWOLJH�PDQJOHU�L�IRQGHQV�IRUYDOWQLQJ�RJ�YL�HU�LNNH�EOHYHW�EHNHQGW�PHG�IRUKROG��GHU�DINU IWHU��DW�
IRQGHQ�JHQHUHOW�KDU�HQ�IRUQXIWLJ�¡NRQRPLVW\ULQJ�VDPW�DJHUHU�VSDUVRPPHOLJW��SURGXNWLYW�RJ�HIIHN�
WLYW��6H�PLQGUH�LDJWWDJHOVHU�L�GH�NRPPHQGH�DIVQLW��
�
��� 9L�KDU�YHG�JHQQHPJDQJHQ�NRQVWDWHUHW��DW�IRQGHQ�LNNH�Sn�GHUHV�KMHPPHVLGH�KDU�ODYHW�HQ�
NRUW�EHVNULYHOVH�DI�KYHUW�HQNHOW�EHVW\UHOVHVPHGOHPV�NRPSHWHQFHU��VRP�IUHPJnU�DI�EHYLOOLQJVVNULYHO�
VHQ�DI����GHFHPEHU������IUD�6ORWV��RJ�.XOWXUVW\UHOVHQ��9L�HU�EOHYHW�RSO\VW�DI�IRQGHQ��DW�GHW�RSO\VWH�
Sn�KMHPPHVLGHQ�VYDUHU�RYHUHQV�PHG�VDPPHQOLJQHOLJH�NXOWXULQVWLWXWLRQHU��KYLONHW�OHGHOVHQ�YXUGHUHU�
IRU�WLOVWU NNHOLJW�L�IRUKROG�WLO�RSI\OGHOVH�DI�NUDYHQH�L�EHYLOOLQJVVNULYHOVHQ��9L�KHQKROGHU�RV�KHUWLO��
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�

���

��� 5HYLVLRQHQ�KDU�EO�D��EHVWnHW�L�YXUGHULQJ�DI�RP�WLOVNXGGHW�HU�DQYHQGW�WLO�GH�IRUPnO��VRP�
IUHPJnU�DI��5DPPHDIWDOH�IRU�GHW�UHJLRQDOH�VSLOOHVWHG�7UDLQ�IRU�SHULRGHQ�������������6RP�GHW�RJVn�
IUHPJnU�DI�OHGHOVHVEHUHWQLQJHQ�WLO�UHJQVNDEHW��KDU�QHGOXNQLQJHQ�L�VWRUH�GHOH�DI������VRP�I¡OJH�DI�
&RYLG����UHVXOWHUHW�L��DW�IRQGHQ�LNNH�KDU�KDIW�PXOLJKHG�IRU�DW�RSI\OGH�DOOH�GH�RSVWLOOHGH�NUDY��PnO�RJ�
IRUSOLJWHOVHU�IRU������L�KHQKROG�WLO�UDPPHDIWDOHQ��9HG�PDQJHOIXOG�PnORSI\OGHOVH�HU�GHW�HW�NUDY��DW�
IRQGHQ�WDJHU�NRQWDNW�WLO�VWDWHQ�NRPPXQHQ��KYLONHW�HU�RSO\VW�JMRUW�RJ�OHGHOVHQ�EHNU IWHU�HQGYLGHUH��
DW�VWDWHQ�NRPPXQHQ�KDU�WLONHQGHJLYHW��DW�GHU�LNNH�HU�HQ�WLOEDJHEHWDOLQJVIRUSOLJWHOVH�DI�WLOVNXGGHW��
(Q�GHO�DI�WLOVNXGGHW�IUD�VWDWHQ�VNDO�GRJ�MI��EHYLOOLQJVEUHYHW�DQYHQGHV�WLO�DW�IUHPPH�PnOV WQLQJHQ�RP�
DW�VW\UNH�LQGVDWVHQ�IRU�ORNDO�RJ�UHJLRQDO�WDOHQWXGYLNOLQJ�RJ�Y NVWODJVDUEHMGH��9L�KDU�GU¡IWHW�GHWWH�
PHG�OHGHOVHQ��GHU�HVWLPHUHU�HW�IRUEUXJ�WLO�LQGVDWVHQ�L������Sn�7'..������GD�IRUXGV WQLQJHUQH�LNNH�
KDU�PXOLJJMRUW�IXOG�LQGVDWV�Sn�RPUnGHUQH��'HQ�LNNH�DQYHQGWH�GHO�DI�WLOVNXGGHW�Sn�7'..����HU�SHUL�
RGLVHUHW�WLO�DQYHQGHOVH�L�NRPPHQGH�UHJQVNDEVnU��,QWHW�L�GHQ�XGI¡UWH�UHYLVLRQ�RJ�IRUYDOWQLQJVUHYLVL�
RQHQ�LQGLNHUHU��DW�OHGHOVHQ�LNNH�DNWLYW�KDU�VW\UHW�PRG�DW�RSQn�Vn�PDQJH�DI�GH�RSVWLOOHGH�PnO�VRP�
PXOLJW��XG�IUD�GH�DQJLYQH�IRUXGV WQLQJHU�L�������9L�YXUGHUHU�GHUIRU�DW�IRQGHQ�KDU�KDQGOHW�HIIHNWLYW�
HIWHU�RSQnHOVH�DI�PnOV WQLQJHQ��

��� 9L�KDU�YHG�JHQQHPJDQJHQ�KHUXGRYHU�NRQVWDWHUHW��DW�IRQGHQ�KDU�HQ�U NNH�XIRUPHOOH�IRUUHW�
QLQJVJDQJH��VRP�GDQQHU�JUXQGODJ�IRU�¡NRQRPLVW\ULQJHQ��'HU�IRUHOLJJHU�LPLGOHUWLG�LNNH�QHGI OGHGH�
IRUUHWQLQJVJDQJVEHVNULYHOVHU��VRP�XQGHUVW¡WWHU�GHWWH��KHUXQGHU�IRUUHWQLQJVJDQJVEHVNULYHOVHU�YHG�
U¡UHQGH�JRGNHQGHOVHVSURFHGXUHU�PY��IRU�LQGN¡EVRPUnGHW��9L�YLO�DQEHIDOH��DW�GHU�L�K¡MHUH�JUDG�XG�
DUEHMGHV�VNULIWOLJH�IRUUHWQLQJVJDQJVEHVNULYHOVHU�

��� $I�OHGHOVHVEHUHWQLQJHQ�L�UHJQVNDEHW�IUHPJnU�NRPPHQWHULQJ�DI�IRQGHQV�DUEHMGH�L�nUHWV�O¡E��
'HW�HU�NRQWUROOHUHW�DW�OHGHOVHVEHUHWQLQJHQ�LQGHKROGHU�GH�IDJOLJH�DIUDSSRUWHULQJHU��VRP�NU YHV�L�
KHQKROG�WLO�UDPPHDIWDOH��WLOVDJQVEUHY�RJ�¡YULJH�WLOVNXGVEHWLQJHOVHU�IDVWVDW�DI�6ORWV��RJ�.XOWXUVW\UHO�
VHQ��9L�KDU�GU¡IWHW�LQGKROGHW�PHG�OHGHOVHQ�RJ�GHW�HU�YRUHV�RSIDWWHOVH��DW�UHGHJ¡UHOVHQ�HU�UHWYLVHQGH�L�
IRUKROG�WLO�IRQGHQV�DNWLYLWHWHU�L�UHJQVNDEVnUHW��

��� 8GRYHU�GHQ�PDQJOHQGH�PnORSI\OGHOVH�JHQHUHOW�VRP�I¡OJH�DI�&RYLG����VDPW�PLQGUH�IRUKROG�
YHGU¡UHQGH�RSO\VQLQJHU�RP�EHVW\UHOVHVPHGOHPPHUV�NRPSHWHQFHU�Sn�KMHPPHVLGHQ��HU�YL�L�IRUELQ�
GHOVH�PHG�YRUHV�UHYLVLRQ�LNNH�EOHYHW�EHNHQGW�PHG�IRUKROG��GHU�DINU IWHU��DW�GLVSRVLWLRQHU�LNNH�HU�L�
RYHUHQVVWHPPHOVH�PHG�PHGGHOWH�EHYLOOLQJHU��ORYH�RJ�DQGUH�IRUVNULIWHU�VDPW�PHG�LQGJnHGH�DIWDOHU�
RJ�V GYDQOLJ�SUDNVLV��

$QGUH�IRUKROG�

5HYLVLRQVVWUDWHJL�RJ��SODQ�

��� 9L�KDU�VRP�HW�OHG�L�UHYLVLRQHQ�DI�UHJQVNDEHW�IRU������DMRXUI¡UW�YRUHV�LQIRUPDWLRQHU�RJ�EH�
VNULYHOVHU�DI�IRQGHQV�DNWLYLWHWHU��RUJDQLVDWLRQ��UHJQVNDEVV\VWHPHU�RJ�LQWHUQ�NRQWURO��(QGYLGHUH�KDU�
YL�GU¡IWHW�ULVLNRHQ�IRU�Y VHQWOLJ�IHMOLQIRUPDWLRQ�RJ�PDQJOHU�L�UHJQVNDEHW�PHG�OHGHOVHQ��

��� 3n�GHQQH�EDJJUXQG�KDU�YL�DMRXUI¡UW�YRUHV�UHYLVLRQVVWUDWHJL�RJ�GHWDOMHUHGH�SODQO JQLQJ�DI�
UHYLVLRQHQ���
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.DVVH��RJ�EHKROGQLQJVHIWHUV\Q�

��� ,�IRUELQGHOVH�PHG�GHW�XDQPHOGWH�NDVVH��RJ�EHKROGQLQJVHIWHUV\Q�KDU�YL�DIVWHPW�IRQGHQV�NRQ�
WDQWEHKROGQLQJ�RJ�EDQNNRQWL��

��� .DVVH��RJ�EHKROGQLQJVHIWHUV\QHW�KDU�LNNH�JLYHW�DQOHGQLQJ�WLO�EHP UNQLQJHU��

5HVXOWDWRSJ¡UHOVHQ�

��� 5HVXOWDWRSJ¡UHOVHQ�HU�JHQQHPJnHW�RJ�DQDO\VHUHW�Sn�JUXQGODJ�DI�VSHFLILNDWLRQHU��ELODJ�RJ�
DQGHW�DIVWHPQLQJVPDWHULDOH��'HU�HU�GHVXGHQ�IRUHWDJHW�HQ�U NNH�VWLNSU¡YHU��DQDO\VHU�RJ�DIVWHPQLQ�
JHU�WLO�ERJKROGHULHW�RJ�ELODJVPDWHULDOHW��

%DODQFHQ�

��� 9HG�UHYLVLRQHQ�DI�IRQGHQV�EDODQFH�HU�GHW�VWLNSU¡YHYLVW�SnVHW��DW�DNWLYHUQH�HMHV�DI�IRQGHQ��DW�
GH�HU�WLO�VWHGH��RJ�DW�GH�HU�Y UGLDQVDW�IRUVYDUOLJW��9L�KDU�SnVHW��DW�GH�IRUSOLJWHOVHU��GHU�RV�EHNHQGW�
SnKYLOHU�IRQGHQ��HU�ULJWLJW�XGWU\NW�L�UHJQVNDEHW��

6NDWWHIRUKROG�

��� 0HG�KHQYLVQLQJ�WLO�7UDLQ�)RQGHQV�DOPHQQ\WWLJH�RJ�DOPHQYHOJ¡UHQGH�IRUPnO�KDU�GLUHNWLR�
QHQ�RJ�EHVW\UHOVHQ�DQPRGHW�6.$7�RP�IULWDJHOVH�IRU�VHOYDQJLYHOVHVSOLJW�RJ�GHUPHG�RSQn�HQ�JHQHUHO�
VNDWWHIULWDJHOVH��6.$7�KDU�L�VWDUWHQ�DI������IRU�DQGHQ�JDQJ�XQGHUNHQGW�DQPRGQLQJHQ�RP�IULWDJHOVH�
IRU�VHOYDQJLYHOVHVSOLJW��3n�EDJJUXQG�KHUDI�HU�GHU�LQGUHJQHW�V GYDQOLJ�VNDW�DI�IRQGHQV�UHVXOWDW�PHG�
7'..�����IRU�LQGNRPVWnUHW�������/HGHOVHQ�KDU�RSO\VW��DW�IRQGHQ�PXOLJYLV�Sn�HW�VHQHUH�WLGVSXQNW�YLO�
JHQRSWDJH�DQPRGQLQJHQ��GD�IOHUH�VDPPHQOLJQHOLJH�YLUNVRPKHGHU�KDU�RSQnHW�VNDWWHIULWDJHOVH��

9HGHUODJ�WLO�OHGHOVHQ�

��� 9L�KDU�DIVWHPW�XGEHWDOW�YHGHUODJ�WLO�GLUHNWLRQHQ�WLO�NRQWUDNWJUXQGODJ��9HGHUODJ�WLO�GLUHNW¡�
UHQ�KDU�L������L�DOW�XGJMRUW�7'..������9L�KDU�WLGOLJHUH�DQEHIDOHW�HQ�DMRXUI¡ULQJ�DI�NRQWUDNWJUXQGOD�
JHW��KYLONHW�HU�SnVHW�HIIHNWXHUHW�SU�����MDQXDU��������

� �
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'ULIWVWLOVNXG��

��� ,�KHQKROG�WLO�NUDYHQH�L�EHNHQGWJ¡UHOVH�QU�������DI�����GHFHPEHU������RP�¡NRQRPLVNH�RJ�
DGPLQLVWUDWLYH�IRUKROG�IRU�PRGWDJHUH�DI�GULIWVWLOVNXG�IUD�.XOWXUPLQLVWHULHW������VNDO�YL�HQGYLGHUH�
EHNU IWH��

x� DW�YL�RSI\OGHU�ORYJLYQLQJHQV�KDELOLWHWVEHVWHPPHOVHU��
x� DW�YL�KDU�PRGWDJHW�DOOH�DQPRGHGH�RSO\VQLQJHU�
x� DW�GULIWVWLOVNXGGHW�HU�DQYHQGW�L�RYHUHQVVWHPPHOVH�PHG�GH�JLYQH�YLONnU�
x� DW�WLOVNXGVJUXQGODJHW�HU�RSJMRUW�L�RYHUHQVVWHPPHOVH�PHG�J OGHQGH�UHJOHU��
�

%HJLYHQKHGHU�LQGWUXIIHW�HIWHU�EDODQFHGDJHQ�

��� 7LO�VLNULQJ�DI�DW�Y VHQWOLJH�EHJLYHQKHGHU�HIWHU�UHJQVNDEVnUHWV�XGO¡E�HU�SU VHQWHUHW�NRUUHNW�
L�nUVUHJQVNDEHW��KDU�GLUHNWLRQHQ�JHQQHPJnHW�RJ�YXUGHUHW�EHJLYHQKHGHU�LQGWUXIIHW�HIWHU�EDODQFHGD�
JHQ��

��� 9L�HU�LNNH�XQGHU�YRUHV�JHQQHPJDQJ�EOHYHW�EHNHQGW�PHG�EHJLYHQKHGHU��VRP�SnYLUNHU�UHJQ�
VNDEHW��RJ�VRP�LNNH�HU�LQGDUEHMGHW�RJ�WLOVWU NNHOLJW�RSO\VW�L�UHJQVNDEHW��

$IVOXWQLQJ�

��� ,�IRUELQGHOVH�PHG�UHYLVLRQHQV�DIVOXWQLQJ�LQGKHQWHU�YL�GHQ�GDJOLJH�OHGHOVHV�XQGHUVNULIW�Sn�HQ�
UHJQVNDEVHUNO ULQJ�RPKDQGOHQGH�UHJQVNDEVDIO JJHOVHQ�RJ�IXOGVW QGLJKHGHQ�DI�VnYHO�UHJQVNDEV�
PDWHULDOHW�VRP�¡YULJH�LQIRUPDWLRQHU��GHU�NDQ�KDYH�LQGYLUNQLQJ�Sn�UHJQVNDEHW��

��� %HVW\UHOVHQV�IRUKDQGOLQJVSURWRNRO�WLO�RJ�PHG�UHIHUDW�DI�P¡GHW�GHQ����IHEUXDU������HU�JHQ�
QHPO VW�PHG�GHW�IRUPnO�DW�VLNUH��GHOV�DW�GH�GLVSRVLWLRQHU��VRP�HU�DI�XV GYDQOLJ�DUW�HOOHU�VW¡UUHOVH��HU�
YHGWDJHW�DI�EHVW\UHOVHQ��GHOV�DW�EHVOXWQLQJHUQH�KDU�IXQGHW�ULJWLJW�XGWU\N�L�UHJQVNDEHW��

��� 'HW�PRGWDJQH�PDWHULDOH�KDU�LNNH�DIG NNHW�IRUKROG��VRP�LNNH�HU�EHK¡ULJW�PHGWDJHW�L�UHJQ�
VNDEHW��

$DUKXV��GHQ�����DSULO������
3ULFHZDWHUKRXVH&RRSHUV�
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE�
�
�
0DGV�0HOGJDDUG�
VWDWVDXWRULVHUHW�UHYLVRU�
�
�
�
�
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6LGHUQH���������HU�EHKDQGOHW�Sn�EHVW\UHOVHVP¡GHW�GHQ�����DSULO�������
�
�
%HVW\UHOVHQ�
�
�
/HLI�6NRY� %ULDQ�1LHOVHQ� 0DUWLQ�%XVN�
� � �
� � �
� � �
+HQULN�3XJJDDUG� .LUVWHQ�-¡UJHQVHQ� 1LHOV�1\JDDUG�
� � �
� � �
� � �
�
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75$,1�
/('(/6(6%(5(71,1*�c565$33257������

�
5HJQVNDEVnUHW������IRU�75$,1�)RQGHQ�HU�DIVOXWWHW���
�
5(680Ê�
�����EOHY�GHILQHUHW�DI�&RYLG����SDQGHPLHQ��'HW�XGIRUGUHGH�75$,1V�YLONnU�RJ�RSJDYHU�VRP�UHJLRQDOW�VSLOOH�
VWHG��,���PnQHGHU�YDU�VSLOOHVWHGHW�SnEXGW�OXNNHW��,���PnQHGHU�XQGHUODJW�VN USHGH�UHVWULNWLRQHU�RJ�PHG�EH�
JU QVHGH�PXOLJKHGHU��.XQ���PnQHGHU�YDU�XGHQ�UHVWULNWLRQHU��
�
.RQFHUWSURJUDPPHW�RJ�LV U�LQGVDWVHU�IRU�GHW�¡YULJH�PXVLNOLY��KHUXQGHU�VDPDUEHMGHW�PHG�HNVWHUQH�SDUWQHUH��
LQVWLWXWLRQHU�RVY��EOHY�UDPW�RJ�XGIRUGUHW��3n�DQWDO��Sn�NDSDFLWHW��Sn�UDPPHU��PXOLJKHGHU�RJ�YLONnU��
,�GHW�RPIDQJ�GHW�KDU�Y UHW�PXOLJW��KDU�75$,1�V¡JW�DW�RSI\OGH�RJ�UHDOLVHUH�RSJDYHU�RJ�NUDY��MI��GHQ�UHJLRQDOH�
DIWDOH��3ULP UW�YLD�SU VHQWDWLRQ�RJ�SURGXNWLRQ�DI�NRQFHUWHU��
�
+M OSHSDNNHU�RJ�NRPSHQVDWLRQVRUGQLQJHU�KDU�L�SHULRGHU�PHG�LQJHQ�HOOHU�EHJU QVHW�DNWLYLWHW�KMXOSHW�RJ�XQ�
GHUVW¡WWHW�VSLOOHVWHGHW�¡NRQRPLVN��7LOVNXGVRUGQLQJHU�IUD�VWDW�RJ�NRPPXQH�HU�ELEHKROGW�JHQQHP�SHULRGHQ�
PHG�DPELWLRQ�RP�DW�XQGHUVW¡WWH�VSLOOHVWHGHW�L�GHQ�DNWXHOOH�RJ�LNNH�PLQGVW�NRPPHQGH�XGIRUGULQJ�PHG�DW�
KnQGWHUH�UHVWULNWLRQHU�RJ�JHQRSE\JJH�OLYHVFHQHQ�IUHPDGUHWWHW��
�
cUHWV�UHVXOWDW�HU�VRP�I¡OJH�DI�¡NRQRPLVN�NRPSHQVDWLRQ��ELEHKROGW�WLOVNXG�RJ�HQ�HNVWUD�K¡M�NRQFHUWDNWLYLWHW��
SXEOLNXPVRSEDNQLQJ�RJ�RPV WQLQJ�L�GH�WUH�PnQHGHU�XGHQ�UHVWULNWLRQHU��HW�SRVLWLYW�RYHUVNXG�Sn�NU������PLO��
0LGOHU��GHU�VNDO�LQYHVWHUHV�L�DW�JHQHWDEOHUH�RJ�VW\UNH�OLYHVFHQHQ��PXVLNOLYHW�RJ�VSLOOHVWHGHWV�YLUNHIUHPDGUHWWHW��
�
352/2*�
75$,1�)RQGHQ�KDU��VRP�NXOWXUHO�RJ�DOPHQQ\WWLJ�IRQG��VWnHW�EDJ�VSLOOHVWHGHW�75$,1�VLGHQ�������
��
)RQGHQV�IRUPnO�±�RJ�GHUPHG�VSLOOHVWHGHW�75$,1��HU���
�

��� $W�XQGHUVW¡WWH�RJ�VW\UNH�XGYLNOLQJ��SU VHQWDWLRQ�RJ�IRUPLGOLQJ�DI�U\WPLVN�PXVLN�L�$DUKXV�VDPW�GHQ�
PLGW��RJ�¡VWM\VNH�UHJLRQ���
�

��� $W�XQGHUVW¡WWH�RJ�VW\UNH�XGYLNOHQGH�VDPDUEHMGH�PHG�E\HQV�RJ�UHJLRQHQV�IRONHVNROHU��PXVLNVNROHU��
NXOWXU��RJ�XGGDQQHOVHVLQVWLWXWLRQHU��PXVLN�RJ�DQGUH�NXOWXUEHJLYHQKHGHU��

�
��� ,�VDPDUEHMGH�PHG�$DUKXV�.RPPXQH�DW�ELGUDJH�WLO�LGpXGYLNOLQJ�RJ�UHDOLVHULQJ�DI�WDQNHU�RJ�LQLWLDWLYHU�

WLO�JO GH�IRU�ERUJHUH�VDPW�IRU�PXVLN��RJ�NXOWXUOLY���
�

��� $W�Y UH�GLDORJSDUW�IRU�XGYLNOLQJ�RJ�YLUNHOLJJ¡UHOVH�DI�NXOWXUHOOH�LQLWLDWLYHU��VRP�NDQ�EHULJH�PHQQH�
VNHUV�KYHUGDJ��SURMHNWHU�RJ�PDUNHULQJHU�ORNDOW��UHJLRQDOW��QDWLRQDOW�RJ�LQWHUQDWLRQDOW���

�
75$,1�HU�DI�6WDWHQV�.XQVWIRQGV�3URMHNWVW¡WWHXGYDOJ�IRU�0XVLN�RJ�$DUKXV�.RPPXQH�XGSHJHW�VRP�UHJLRQDOW�
VSLOOHVWHG��'HU�HU�KHUDI�LQGJnHW�HQ���nULJ�¶5DPPHDIWDOH�IRU�GHW�UHJLRQDOH�VSLOOHVWHG�75$,1�IRU�SHULRGHQ������
����¶��
�
)¡OJHQGH�PLVVLRQ�RJ�YLVLRQ�HU�IDVWVDW�VRP�J OGHQGH�IRU�ODQGHWV�UHJLRQDOH�VSLOOHVWHGHU��
�
0LVVLRQ�
'H�UHJLRQDOH�VSLOOHVWHGHU�IRUPLGOHU��SU VHQWHUHU��SURILOHUHU�RJ�XGYLNOHU�GHW�U\WPLVNH�PXVLNOLY�ORNDOW��UHJLRQDOW�
RJ�QDWLRQDOW���
�
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9LVLRQ�
'H�UHJLRQDOH�VSLOOHVWHGHU�IUHPVWnU�RJ�YLUNHU�VRP�G\QDPLVNH�RJ�NRPSHWHQWH�NQXGHSXQNWHU��GHU�IRUPLGOHU��
SU VHQWHUHU��SURILOHUHU�RJ�XGYLNOHU�HQ�PDQJIROGLJKHG�DI�U\WPLVN�PXVLN�DI�K¡M�NXQVWQHULVN�NYDOLWHW�L�KHOH�ODQ�
GHW���
�
'H�UHJLRQDOH�VSLOOHVWHGHU�UHDOLVHUHU�GHUHV�PnO�RJ�YLVLRQHU�JHQQHP�PnOUHWWHGH�DNWLYLWHWHU�LQGHQ�IRU�WR�RSJDYH�
RPUnGHU���
�

x� .RQFHUWYLUNVRPKHG�
'H�UHJLRQDOH�VSLOOHVWHGHU�ELGUDJHU�WLO�DW�IRUPLGOH�RJ�SU VHQWHUH�UHJLRQDO��QDWLRQDO�RJ�LQWHUQDWLRQDO�
U\WPLVN�PXVLN�DI�K¡M�NXQVWQHULVN�NYDOLWHW�VDPW�DW�KROGH�SULRULWHUHW�IRNXV�Sn�XGYLNOLQJ�RJ�Q\W QNQLQJ��

�
x� 8GYLNOLQJ�DI�PXVLNOLYHW�

'H�UHJLRQDOH�VSLOOHVWHGHU�ELGUDJHU�WLO�DW�XGYLNOH�NYDOLWHW��PDQJIROGLJKHG�RJ�Q\VNDEHOVH�L�PXVLNOLYHW��
KHUXQGHU�XGYLNOLQJ�RJ�IRUPLGOLQJ�DI�WDOHQW��Y NVWODJ�RJ�VPDOOH�JHQUHU���

�
�
0nO�RJ�YLVLRQHU��GHU�L������HU�V¡JW�RSI\OGW�HIWHU�EHGVWH�HYQH�RJ�UDPPH��PHQ�L�O\VHW�DI�&RYLG����SDQGHPLHQ�RJ�
GHQV�UHVWULNWLRQHU�NXQ�GHOYLVW�HU�PXOLJJMRUW��
�
&29,'���
&RYLG���SDQGHPLHQ�WUDN�L������IRUWVDW�G\EH�VSRU�L�VDPIXQGHW�JHQHUHOW�RJ�L�NXOWXUOLYHW�VSHFLILNW��cUHW�VWDUWHGH�
PHG�SnEXGW�QHGOXNQLQJ��VN USHGH�UHVWULNWLRQHU��KMHPVHQGWH�PHGDUEHMGHUH�RJ�VRP�I¡OJH�KHUDI�DIO\VWH�NRQ�
FHUWHU��SURMHNWHU��VDPDUEHMGHU�RJ�NXOWXUHOW�XQGHUVW¡WWHQGH�WLOWDJ��(Q�Q\�SHULRGH�SU JHW�DI�NXOWXUHO�VWLOVWDQG�
RJ�PXVLNDOVN�VWLOKHG��¡JHW�XUR�RJ�XVLNNHUKHG�KRV�SHUVRQDOH�RJ�L�¡NRQRPL��PHQ�RJVn�HQ�SHULRGH�PHG�DIJ¡�
UHQGH�EUHG�SROLWLVN�RJ�NXOWXUHO�IRUVWnHOVH�IRU�Q¡GYHQGLJ�KM OS�RJ�VLNULQJ�DI�VSLOOHVWHGHW���
�
75$,1�KDU�LJHQQHP������V¡JW�GH�NRPSHQVDWLRQVRUGQLQJHU��GHU�L�IRUVNHOOLJH�SHULRGHU�KDU�Y UHW�DNWXHOOH�RJ�
UHOHYDQWH��'HW�J OGHU�DNWLYLWHWVSXOMHQ�L�SHULRGHQ�PHG�GHOYLV�JHQnEQLQJ��GHU�PXOLJJMRUGH�SURGXNWLRQ�RJ�SU �
VHQWDWLRQ�DI�OLYHNRQFHUWHU�L�HW�QHGVNDOHUHW�RJ�UHVWULNWLYW�VFHQDULH��O¡QNRPSHQVDWLRQ�WLO�KMHPVHQGWH�PHGDUEHM�
GHUH�L�SHULRGHU�PHG�SnEXGW�QHGOXNQLQJ��DUUDQJ¡URUGQLQJHQ�WLO�NRPSHQVDWLRQ�YHG�DIO\VWH�NRQFHUWHU�L�IRUELQ�
GHOVH�PHG�GHQ�VHQHVWH�QHGOXNQLQJ�VDPW�NRPSHQVDWLRQ�DI�IDVWH�RPNRVWQLQJHU�JHQQHP�SHULRGHU�PHG�QHGOXN�
QLQJ��In�HOOHU�LQJHQ�DNWLYLWHWHU��6DPWOLJH�KM OSHSDNNHU�RJ�NRPSHQVDWLRQVRUGQLQJHU�KDU�Y UHW�DIJ¡UHQGH�IRU�
VSLOOHVWHGHWV�PXOLJKHG�IRU�DW�VWn�LJHQQHP�GH�IRUVNHOOLJH�SHULRGHU��0XOLJKHGHQ�IRU�L�HW�YLVW�RPIDQJ�DW�RSUHW�
KROGH�HQ�PXVLNDOVN�LQGVDWV�RJ�DNWLYLWHW�XQGHU�UHVWULNWLRQHU�RJ�LNNH�PLQGVW�XGVLJWHQ�WLO�IUHPDGUHWWHW�DW�EL�
GUDJH�WLO�JHQRSE\JQLQJHQ�DI�NRQFHUW��RJ�PXVLNOLYHW��
�
+nQGWHULQJ�DI�GH�PDQJH�KM OSHSDNNHU�RJ�NRPSHQVDWLRQVRUGQLQJHU�KDU�Y UHW�RJ�HU�IRUWVDW�HQ�DGPLQLVWUDWLY�
NU YHQGH�RSJDYH��$NWXHOOH�DQV¡JQLQJHU�RJ�HQGHOLJ�WLOEDJHPHOGLQJ�RJ�DINODULQJ�DI�IOHUH�WLGOLJHUH�WLOGHOLQJHU�
VWnU�IRUWVDW�nEQH�RJ�NU YHU�IRUWO¡EHQGH�LQGVDWV�RJ�RSP UNVRPKHG��)RUYHQWQLQJHQ�HU�DW�YL�NRPPHU�HW�JRGW�
VW\NNH�LQG�L������I¡U�DOW�HU�HQGHOLJW�RSJMRUW�RJ�Sn�SODGV��.UDY��YLONnU�RJ�PXOLJKHGHU�IRU�GH�HQNHOWH�RUGQLQJHU�
NRPELQHUHW�PHG�HQ�JHQHUHO�RPIDWWHQGH�GLDORJ�RJ�IRUKDQGOLQJ�PHG�DOOH�DNWXHOOH�VDPDUEHMGVSDUWQHUH�RJ�OHYH�
UDQG¡UHU�RP�DIO\VQLQJHU��IO\WQLQJHU�RJ�JHQIRUKDQGOLQJHU�KDU�VWLOOHW�VWRUH�NUDY�WLO�GH�DGPLQLVWUDWLYH�RJ�SUR�
JUDPP VVLJH�DIGHOLQJHU��'LDORJ��VSDUULQJ�RJ�UnGJLYQLQJ�IUD�VW\UHOVHU��HPEHGVY UN��LQWHUHVVHRUJDQLVDWLRQHU��
NROOHJDHU�RJ�MXULGLVNH�HQKHGHU�KDU�Y UHW�RPIDWWHQGH�RJ�Q¡GYHQGLJH�JHQQHP�KHOH�SHULRGHQ��
�
'HU�HU�VWRU�UHVSHNW�IRU�RJ�DQHUNHQGHOVH�DI�GHQ�¡NRQRPLVNH�XQGHUVW¡WWHOVH�VSLOOHVWHGHW�HU�P¡GW�PHG�JHQQHP�
KHOH�SHULRGHQ��'HW�KDU�Y UHW�Y UGLIXOGW�RJ�DIJ¡UHQGH�VnYHO�L�GHQ�DNWXHOOH�VLWXDWLRQ�VRP�L�GH�IUHPDGUHWWHGH�
VFHQDULHU��0HQ�GHW�KDU�VDPWLGLJ�Y UHW�HQ�SHULRGH��GHU�KDU�XGIRUGUHW�RJ�VDW�VSRU�L�VSLOOHVWHGHW�RJ�KHOH�GHW�NXO�
WXUHOOH�¡NRV\VWHP�DI�VFHQHU��PXVLNHUH��WHNQLNHUH��IULYLOOLJH��OHYHUDQG¡UHU�RJ�SXEOLNXP��6SRU�GHU�VWLNNHU�G\EW�
RJ�SHJHU�ODQJW�IUHP�RJ�VRP�YLO�WDJH�WLG�DW�JHQRSE\JJH�RJ�XGYLNOH�WLO�IXOGH���������
�
� �

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: K
AF

N
E-

PD
EL

B-
EG

KW
7-

EB
YJ

7-
N

E1
JE

-N
V6

2E



��
�

,�VWDUW�PDM������EOHY�HQ�GHOYLV�JHQnEQLQJ�PXOLJ��.RQFHUWHU�YDU�IRUWVDW�XQGHUODJW�UHVWULNWLRQHU�PHG�NUDY�RP�
DIVWDQG��QHGVNDOHUHW�NDSDFLWHW��VLGGHQGH�SXEOLNXP��NUDY�RP�FRURQD�SDV��¡JHW�IRNXV�Sn�K\JLHMQH��UHQJ¡ULQJ��
SURGXNWLRQ��LQIRUPDWLRQ�RJ�VLNNHUKHG��75$,1V�NDSDFLWHW�HU�QRUPDOW�������VWnHQGH�SXEOLNXP��8QGHU�GHQ�GHO�
YLVH�JHQnEQLQJ�YDU�NDSDFLWHWHQ�����VLGGHQGH��'HW�JDY�PXOLJKHGHU�IRU�PXVLNNHQ��PHQ�RJVn�XGIRUGULQJHU�IRU�
SURJUDP�RJ�SURGXNWLRQ��$OOHUHGH�SODQODJWH�NRQFHUWHU�VNXOOH�NRQYHUWHUHV�WLO�VLGGHQGH�NDSDFLWHW��GHOHV�L�IOHUH�
NRQFHUWHU�Sn�VDPPH�GDJ��DIO\VHV�HOOHU�IO\WWHV�WLO�DQGUH�ORNDWLRQHU�RJ�HOOHU�GDWRHU��3XEOLNXP�VNXOOH�LQIRUPHUHV�
RJ�WLOE\GHV�Q\H�GDWRHU�HOOHU�WLGVSXQNWHU�RJ�ELOOHWWHU�VNXOOH�UHIXQGHUHV�GHU��KYRU�UHJQHVW\NNHW�LNNH�JLN�RS��'HW�
O\NNHGHV�HIWHU�EHGVWH�HYQH�RJ�NRQFHUWSURGXNWLRQHQ�NRP�JRGW�L�JDQJ�LJHQ���RP�HQG�GHQ�IRUWVDW�YDU�XGIRUGUHW�
Sn�UDPPHU��IUHNYHQV�RJ�SURGXNWLRQ���
�
,NNH�PLQGVW�NRQFHUWHU�RJ�¡YULJH�DNWLYLWHWHU�SODQODJW�L�VDPDUEHMGH�PHG�HNVWHUQH�SDUWQHUH�YDU�XGIRUGUHW�Sn�DI�
VWDQGV��RJ�NDSDFLWHWVNUDY��IRUWVDW�QHGOXNQLQJ��SURGXNWLRQV��RJ�PDQGVNDEVP VVLJH�XGIRUGULQJHU�P�Y��0DQJH�
DI�GLVVH�SURMHNWHU�PHG�I�HNV��IRONHVNROHU��XGGDQQHOVHVLQVWLWXWLRQHU�RJ�/06�YDU�LNNH�PXOLJH�DW�JHQQHPI¡UH�RJ�
EOHY�VnOHGHV�IRUWVDW�DIO\VW��/LJHOHGHV�YDU�SODQODJWH�VDPDUEHMGHU�PHG�PLQGUH�DNW¡UHU��VFHQHU�RJ�IRUHQLQJHU�XG�
IRUGUHW�DI�DW�IOHUH�DI�GLVVH�OXNNHGH�KHOW�QHG��RSO¡VWHV�HOOHU�RSJDY�GHUHV�DNWLYLWHWHU�VRP�I¡OJH�DI�GHQ�ODQJH�QHG�
OXNQLQJ�RJ�GH�PDQJH�UHVWULNWLRQHU��'HU�YLO�L�GH�NRPPHQGH�nU�Y UH�HQ�YLJWLJ�RJ�SULRULWHUHW�RSJDYH�PHG�DW�In�
JHQHWDEOHUHW�WLGOLJHUH�UHODWLRQHU��PHQ�RJVn�XQGHUVW¡WWH�RJ�RSE\JJH�VDPDUEHMGHW�PHG�Q\H�DNW¡UHU���
�
) UUH�UHVWULNWLRQHU�KHQ�RYHU�VRPPHUHQ�RJ�HQ�IXOG�JHQnEQLQJ�DI�VSLOOHVWHGHW�L�VHSWHPEHU�JDY�IRUQ\HW�KnE�RJ�
PXOLJKHG�IRU�DW�JHQHWDEOHUH�OLYHVFHQHQ��(IWHU�QRJOH�DNWLYH�PnQHGHU�P¡GWH�75$,1�RJ�UHVWHQ�DI�VDPIXQGHW�
GHVY UUH�DOOHUHGH�HQ�Q\�QHGOXNQLQJ�L�GHFHPEHU���
�
5(*,21$/�$)7$/(�
75$,1�KDU�L�������VRP�I¡OJH�DI�RYHQVWnHQGH��LNNH�KDIW�PXOLJKHG�IRU�DW�RSI\OGH�DOOH�NUDY��PnO�RJ�IRUSOLJWHOVHU�
VRP�UHJLRQDOW�VSLOOHVWHG�MI��UDPPHDIWDOHQ�PHG�$DUKXV�.RPPXQH�RJ�6WDWHQV�.XQVWIRQG��
,�GH�SHULRGHU�RJ�L�GHW�RPIDQJ�GHW�KDU�Y UHW�PXOLJW��KDU�VSLOOHVWHGHW�WLOVWU EW�DW�RSUHWKROGH�Vn�K¡MW�HW�PXVL�
NDOVN�DNWLYLWHWVQLYHDX�VRP�PXOLJW��
�
6RP�GHW�I¡UVWH�nU�DI�HQ�Q\�JHQXGSHJQLQJVSHULRGH�VRP�UHJLRQDOW�VSLOOHVWHG�YDU������SURMHNWHUHW��KnEHW�RJ�IRU�
YHQWHW�PHJHW�DQGHUOHGHV�HQG�KYDG�WLOI OGHW�EOHY��6nYHO�GH�NXQVWQHULVNH�VRP�GH�PHUH�LQVWLWXWLRQHOOH�IRUSOLJWHO�
VHU��GHU�NQ\WWHU�VLJ�WLO�RSJDYHQ�VRP�HW�G\QDPLVN�Y NVW��RJ�NQXGHSXQNW�IRU�PXVLNNHQ�EOHY�DOOH�XGIRUGUHW��'HW�
JMDOGW�NRQFHUWYLUNVRPKHGHQ��KYRU�DIO\VQLQJHU�SU JHGH�VWRUH�GHOH�DI�SHULRGHQ��PHQ�GHW�JMDOGW�L�V UGHOHVKHG�HW�
SODQODJW�RPIDWWHQGH�HQJDJHPHQW�L�RJ�VDPDUEHMGH�PHG�HNVWHUQH�SDUWQHUH��RUJDQLVDWLRQHU��XGGDQQHOVHVLQVWL�
WXWLRQHU��PLOM¡HU�RJ�VFHQHU��GHU�RYHU�HQ�EUHG�NDP�OLJHOHGHV�YDU�KnUGW�UDPW�DI�QHGOXNQLQJ�RJ�UHVWULNWLRQHU���
�
1\H�SURMHNWHU�RJ�LQGVDWVHU�IRU�I�HNV��MD]]VFHQHQ��IRONHPXVLNNHQ�RJ�HQ�U NNH�¡YULJH�VPDOOH�JHQUHU��PLOM¡HU��
DNW¡UHU��JHQUHRUJDQLVDWLRQHU�RJ�PLQGUH�VFHQHU�LQGHQIRU�GLVVH�RPUnGHU�EOHY�L�K¡MW�DQWDO�VDW�Sn�SDXVH�HOOHU�
IDOGW�KHOW�XG��6HOY�L�SHULRGHU�PHG�GHOYLV�RJ�IXOG�JHQnEQLQJ�YDU�GHW�VY UW�DW�JHQQHPI¡UH�VDPDUEHMGHU�PHG�
I�HNV��IRONHVNROHU�RJ�¡YULJH�XGGDQQHOVHVLQVWLWXWLRQHU��'HW�EHW¡G�DW�VnYHO�NRQFHUWHU�IRU�RJ�PHG�E¡UQ�RJ�XQJH�
VDPW�IOHUH�O ULQJV��RJ�XQGHUYLVQLQJVSURMHNWHU�PnWWH�SDXVHV�RJ�XGVN\GHV��'HOV�YDU�GLVVH�SDUWQHUH�UDPW�DI�QHG�
OXNQLQJHU��DIVWDQGVNUDY�RJ�HW�EDVDOW�EHKRY�IRU�DW�IRNXVHUH�Sn�HJQH�NHUQHRSJDYHU�RJ�GHOV�YDU�VSLOOHVWHGHW�VHOY�
XGIRUGUHW�Sn�DIYLNOLQJ�RJ�SURGXNWLRQ�DI�GH�SODQODJWH�DNWLYLWHWHU�����
�
,QGWLO�PDM������YDU�PHJHQ�DNWLYLWHW�VnOHGHV�QXOVWLOOHW��cUHW�IRULQGHQ�EOHY�VWUHDPLQJNRQFHUWHU��OLYH�RQ�WDSH�
NRQFHUWHU�RJ�IRUVNHOOLJH�¡YULJH�WLOWDJ�WHVWHW�RJ�LQWURGXFHUHW��,�VWDUWHQ�DI������YDU�NXQ�In�DNWLYLWHWHU��XGRYHU�
SURGXNWLRQV¡YHUH�WLO�EDQGV�RJ�HQNHOWH�YLGHRRSWDJHOVHU�UHOHYDQWH�RJ�PXOLJH�DW�JHQQHPI¡UH��(Q�JHQHUHO�DIPDW�
QLQJ�L�KHOH�GHQ�PXVLNDOVNH�I¡GHN GH�YDU�P UNEDU��KYRU�RYHUVNXG��PXOLJKHG�RJ�LQWHUHVVH�IRU�DW�DISU¡YH�DOWHU�
QDWLYH�IRUPDWHU�RJ�PLQGUH�DNWLYLWHWHU�NRQWLQXHUOLJW�EOHY�XGIRUGUHW�DI�IRUWVDWWH�VWUDPPH�RJ�UHVWULNWLYH�EH�
JU QVQLQJHU��KMHPVHQGWH�PHGDUEHMGHUH��HW�PDUNDQW�GDOHQGH�DQWDO�DI�IULYLOOLJH��HUIDUQH�RJ�NRPSHWHQWH�PHGDU�
EHMGHUH�RJ�HNVWHUQH�OHYHUDQG¡UHU��GHU�RYHUJLN�WLO�EHVN IWLJHOVH�L�Q\H�VHNWRUHU��PXVLNHUH�PHG�Q¡GYHQGLJW�RJ�
SULRULWHUHW�EHKRY�IRU�DW�IRNXVHUH�Sn�HVVHQWLHOOH�RJ�NXQVWQHULVNH�EHKRY�RJ�DPELWLRQHU��HNVWHUQH�SDUWQHUH��GHU�
QHGODJGH�GHUHV�DNWLYLWHWHU�RVY��2YHQL�YDU�LQGUHWQLQJHQ�DI�DGJDQJ�WLO�NRPSHQVDWLRQ�IRU�VSLOOHVWHGHW�L�GHQQH�
SHULRGH�XGIRUGUHW�DI�DW�JDQVNH�In�RJ�VPn�DNWLYLWHWHU�PHG�HQ�PHJHW�OLOOH�¡NRQRPL�YLOOH�In�VWRUH�NRQVHNYHQVHU�
IRU�QHGJDQJ�L�NRPSHQVDWLRQ�DI�I�HNV��IDVWH�RJ�VWRUH�RPNRVWQLQJHU��'HW�YDU�HQ�SULRULWHULQJ�GHU�YDU�WYXQJHQ�RJ�
Q¡GYHQGLJ�L�GHQ�SnJ OGHQGH�SHULRGH���
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0DM�PnQHG�PHG�VLQ�GHOYLVH�JHQnEQLQJ�YDU�GHUIRU�PHJHW�YHONRPPHQ�RJ�LP¡GHVHW��,QWURGXNWLRQHQ�DI�DNWLYL�
WHWVSXOMHQ�JDY�PXOLJKHG�IRU�DW�VNXEEH�JDQJ�L�OLYHVFHQHQ�LJHQ��%HJU QVQLQJHU�RJ�UHVWULNWLRQHU�YDU�IRUWVDW�PDU�
NDQWH��PHQ�GHW�JDY�PXOLJKHG�IRU�DW�JHQVWDUWH�RJ�LQGKHQWH�QRJHW�DI�GHW�IRUV¡PWH��'HU�YDU�GRJ�SULP UW�WDOH�RP�
GHFLGHUHW�NRQFHUWYLUNVRPKHG�±�RJ�GHW�L�HQ�IRUWVDW�QHGVNDOHUHW�YHUVLRQ���
�
,�O¡EHW�DI�VRPPHUHQ�IRUWVDWWH�NRQFHUWYLUNVRPKHGHQ��SULP UW�XGHQIRU�RJ�L�VDPDUEHMGH�PHG�HQ�U NNH�IRUVNHO�
OLJH�SDUWQHUH��$PELWLRQHQ�YDU�DW�ELGUDJH�WLO�HQ�JHQVWDUW�DI�HQ�XGIRUGUHW�OLYHVFHQH��KYRU�PXVLNHUH��OHYHUDQG¡�
UHU�RJ�SURGXNWLRQVFUHZ�DOOH�OLJHOHGHV�YDU�UDPWH�DI�nUHWV�WLGOLJH�QHGOXNQLQJHU��*HQQHPJnHQGH�IRU�GHQQH�RJ�
GHQ�HIWHUI¡OJHQGH�SHULRGH�YDU�LPLGOHUWLG�SU JHW�DI�HQ�JHQHUHO�PDQJHO�Sn�DUEHMGVNUDIW�VnYHO�IULYLOOLJ�VRP�SUR�
GXNWLRQVP VVLJW��KYRU�PDQJH�YDU�RYHUJnHW�WLO�DQGUH�HUKYHUY�RJ�SULRULWHULQJHU�������
�
'HQ�IXOGH�RJ�IULH�JHQnEQLQJ�L�VHSWHPEHU�JDY�WUH�PnQHGHU��KYRU�GHW�YDU�PXOLJW�DW�V WWH�HNVWUD�WU\N�Sn�LQGVDW�
VHQ��(Q�VWRU�DQGHO�DI�NRQFHUWHU�EOHY�SURGXFHUHW�RJ�DIYLNOHW�RJ�PHG�JHQHUHO�K¡M�SXEOLNXPVLQWHUHVVH��6DPDUEHM�
GHU�RJ�LQGVDWVHU�PHG�HNVWHUQH�VFHQHU�RJ�SDUWQHUH�EOHY�RJVn�JHQLQWURGXFHUHW�±�RP�HQG�L�HW�PLQGUH�RPIDQJ��
$NWLYLWHWHU�PHG�IRONHVNROHU��XQJGRPVXGGDQQHOVHU��PXVLNVNROHU�RJ�/06�YDU�IRUWVDW�VY UH��0DQJH�DI�GLVVH�LQ�
VWLWXWLRQHU�KDYGH�VWDGLJW�IRNXV�Sn�DW�VDPOH�RJ�JHQHWDEOHUH�HJQH�NHUQHRSJDYHU�RJ�NXQ�In�GLDORJP¡GHU�VDPW�
LQWURGXNWLRQHU�WLO�OLYHVFHQHQ�RJ�PXVLNEUDQFKHQ�EOHY�JHQQHPI¡UW��'LDORJHQ�EOHY�LPLGOHUWLG�RSUHWKROGW�RJ�
EnGH�Q\H�RJ�JDPOH�SODQHU�RP�VDPDUEHMGH�EOHY�VDPOHW�RS�RJ�SODQODJW��1HGOXNQLQJHQ�L�GHFHPEHU�KDU�GRJ�VHQGW�
GLVVH�SODQHU�LQG�L�������
�
6<'+$91(1�
3URMHNWHULQJ�RJ�SODQO JQLQJ�DI�E\IRUQ\HOVH�L�6\GKDYQHQ��$DUKXV�PHG�75$,1�VRP�HQ�DI�GH�NXOWXUHOOH�KRYHG�
DNW¡UHU�IRUO¡E�SODQP VVLJW�L��������RJ�YDU�VRP�HW�DI�GH�In�RPUnGHU�LNNH�XGIRUGUHW�L�VDPPH�VY UH�JUDG�DI�FR�
URQD���
�
6RP�HQ�GHO�DI�GHQ�IUHPWLGLJH�VWUDWHJL�IRU�RPUnGHW�RP�DW�VNDEH�HQ�E\GHO�PHG�NXOWXUHO�W\QJGH�RJ�XGYLNOLQJVSR�
WHQWLDOH�HU�75$,1�HQJDJHUHW�PHG�HW�Q\W�RJ�VW¡UUH�VSLOOHVWHG��GHU�YLO�¡JH�RJ�VW\UNH�LQGVDWVHU�IRU�VDPDUEHMGHW�
PHG�RJ�IRUPLGOLQJHQ�DI�PXVLNNHQ�ORNDOW��UHJLRQDOW�RJ�QDWLRQDOW��'HW�J OGHU�WDOHQWXGYLNOLQJ�RJ�Y NVWODJ��GHQ�
HWDEOHUHGH�GHO�DI�PXVLNNHQ�RJ�GHQ�VPDOOH�RJ�QLFKHRULHQWHUHGH�GHO���
�
6SLOOHVWHGHW�VNDO�L�Q\H�UDPPHU�IXQJHUH�VRP�HQ�FHQWUDO�RJ�VDPOHQGH�DNW¡U�Sn�GHQ�ORNDOH�RJ�UHJLRQDOH�PXVLN�
VFHQH�±�RJ�VDPWLGLJ�ELGUDJH�WLO�DW�VNDEH�HW�OHYHQGH��SURGXFHUHQGH�RJ�NXOWXUHOW�VNDEHQGH�E\PLOM¡�PHG�IRNXV�SD �ࡈ
Y NVW��XGYLNOLQJ��VDPDUEHMGH�RJ�NREOLQJ�DI�NUHDWLYH�RJ��HUKYHUYV�NXOWXUHOOH�I OOHVVNDEHU�RJ�I¡GHN GHU��
�
-I��GHQ�UHJLRQDOH�DIWDOH�����������GHILQHUHW�DI�$DUKXV�.RPPXQH�VRP���
6 UOLJW�L�IRUKROG�WLO�7UDLQ�IRUYHQWHV��DW�7UDLQ�L�IRUELQGHOVH�PHG�VLQ�IRUHVWnHQGH�IO\WQLQJ�WLO�6\GKDYQHQ�LQG�
JnU�VRP�HQ�DNWLY�PHGVSLOOHU�L�XGYLNOLQJHQ�DI�RPUnGHW�VRP�HW�DI�$DUKXV�.RPPXQHV�Q\H�NXOWXUHOOH�NUDIWFHQ�
WUH�L�VDPDUEHMGH�PHG�DQGUH�NXOWXUDNW¡UHU�RJ�DW�7UDLQ�HIWHU�HWDEOHULQJHQ�DI�E\GHOHQ�IUHPVWnU�VRP�KRYHGDN�
W¡U�L�SU VHQWDWLRQ�DI�U\WPLVN�PXVLN���
�
(WDEOHULQJ�DI�HW�Q\W�RJ�VW¡UUH�VSLOOHVWHG�HU�HQ�RPIDQJVULJ�RSJDYH��GHU�IRUGUHU�VWRUH�SODQP VVLJH�LQGVDWVHU���
'HU�HU�VnOHGHV�JHQQHP�GHW�PHVWH�DI������IRUWVDW�DUEHMGHW�PHG�XGYLNOLQJ�DI�VWUDWHJLHU��SODQWHJQLQJHU��LQGUHW�
QLQJ��KDQGOHUXP�RVY��L�GLDORJ�RJ�VDPDUEHMGH�PHG�HQWUHSUHQ¡UVHOVNDEHW�$��(QJJDDUG�$�6��DUNLWHNWILUPDHW�
$$57��$DUKXV�.RPPXQH�RJ�HQ�ODQJ�U NNH�DI�QXY UHQGH�RJ�NRPPHQGH�DNW¡UHU�Sn�RPUnGHW��75$,1�KDU�L�
VDPPH�RPE ULQJ�LQGJnHW�VDPDUEHMGH�PHG�HQ�E\JJHWHNQLVN�UnGJLYHU�VDPW�HQ�U NNH�HNVWHUQH�UnGJLYHUH�Sn�
KHQKROGVYLV�WHNQLN��O\V�RJ�DNXVWLN����
�
6RP�HQ�GHO�DI�DPELWLRQHQ�RP�HQ�Q\�ORNDWLRQ�PHG�Q\H�UDPPHU�RJ�IXQNWLRQHU��W WWH�VDPDUEHMGHU�PHG�RPUn�
GHWV�QXY UHQGH�RJ�NRPPHQGH�DNW¡UHU�HU�GHW�75$,1V�DPELWLRQ�DW�XGYLNOH��VNDEH�RJ�ELGUDJH�WLO�PXVLNDOVNH�
DNWLYLWHWHU�Sn�RPUnGHW�±�RJVn�L�SURFHVVHQ�KHQ�PRG�GHQ�HQGHOLJH�HWDEOHULQJ��,�GHQ�KHQVHHQGH�KDU�FRURQD�GRJ�
VDW�VLQH�EHJU QVQLQJHU�RJ�GHW�YDU�NXQ�PXOLJW�L�HW�PLQGUH�RPIDQJ�DW�XGP¡QWH�GHWWH�L�������+HUXQGHU�EO�D��EL�
GUDJ�WLO�HQ�6\GKDYQV�)HVWLYDO�RJ�HQ�U NNH�PLQGUH�NRQFHUWHU�Sn�ORNDWLRQHU�RJ�VFHQHU�L�RPUnGHW��
�
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'HU�HU�JHQQHP�KHOH�SHULRGHQ�RSUHWKROGW�GLDORJ�RJ�SODQO JQLQJ�PHG�IOHUH�DI�RPUnGHWV�DNW¡UHU�PHG�KHQVLJW�Sn�
DW�XGIROGH�VLJ�\GHUOLJHUH�L�LQGVDWVHU�L�GH�NRPPHQGH�nU�����
�
.21&(579,5.620+('�
75$,1�HU�MI��UHJLRQDO�DIWDOH�����������IRUSOLJWHW�WLO�DW�DIKROGH�����NRQFHUWHU�������NRQFHUWGDWRHU��
�NUDY�RP�NRQFHUWGDWRHU�HU�GHILQHUHW�L�KHQKROG�WLO�$DUKXV�.RPPXQH����
�
75$,1�HU�VDPWLGLJ�IRUSOLJWHW�WLO�DW�IRUGHOH�NRQFHUWHU�L�WUH�NDWHJRULHU�.���.��RJ�.��PHG�KHQKROGVYLV�RS�WLO�����
VROJWH�ELOOHWWHU��PHOOHP�����RJ�����±�RJ�IRU�GHQ�VLGVWH�NDWHJRUL��RYHU�����ELOOHWWHU���
�
'HW�YDU�LNNH�PXOLJW�DW�RSI\OGH�DOOH�NUDY�WLO�NRQFHUWYLUNVRPKHGHQ�L�������6SLOOHVWHGHW�YDU�SnEXGW�OXNNHW�L�VDP�
OHW���PnQHGHU�DI�������MDQ�DSULO���GHFHPEHU��RJ�L���PnQHGHU��PDM�DXJXVW��XQGHUODJW�UHVWULNWLRQHU�RJ�PHG�EH�
JU QVHW�NDSDFLWHW�WLO�I¡OJH��.XQ���PnQHGHU��VHSWHPEHU�RNWREHU��YDU�PXOLJH�DW�DIYLNOH�NRQFHUWHU�XGHQ�UHVWULN�
WLRQHU�RJ�EHJU QVHW�NDSDFLWHW���
�
3ULP UW�L�QHGOXNQLQJVSHULRGHUQH��PHQ�J OGHQGH�IRU�KHOH�nUHW��EOHY�DOOHUHGH�SODQODJWH�NRQFHUWHU�DIO\VW�HOOHU�
IO\WWHW�WLO�VHQHUH�GDWRHU��,�QRJOH�WLOI OGH�DG�IOHUH�RPJDQJH��1\H�NRQFHUWHU�RJ�SURMHNWHU�EOHY�VDW�L�EHUR�HOOHU�NRP�
DOGULJ�L�VSLO��,�SHULRGHU�PHG�EnGH�GHOYLV�RJ�IXOG�JHQnEQLQJ�EOHY�EnGH�SODQODJWH�RJ�Q\H�NRQFHUWHU�SURJUDPVDW�
RJ�DIYLNOHW�L�GHW�RPIDQJ�GHW�YDU�PXOLJW��+HUXQGHU�EO�D��RJVn�PHG�RSGHOLQJ�DI�SODQODJWH�NRQFHUWHU�WLO�IOHUH�NRQ�
FHUWHU�PHG�VDPPH�DUWLVW�Sn�VDPPH�GDJ��'HW�VDWWH�DOW�VDPPHQ�VLQH�VSRU�Sn�DQWDOOHW�DI�NRQFHUWHU��GHU�YDU�PX�
OLJH�DW�SU VHQWHUH�L��������
,������HU�GHU�VnOHGHV�DIKROGW�����NRQFHUWHU������NRQFHUWGDWRHU��6DPOHW�VHW�����NRQFHUWHU�RJ����GDWRHU�I UUH�
HQG�GHQ�UHJLRQDOH�DIWDOH�O\GHU���
�
5HDOLVHUHW�DQWDO�DI�EHWDOHQGH�SXEOLNXP�L������HU�OLJHOHGHV�ODYHUH�HQG�EXGJHWWHUHW����
�
$I�GHQ�VDPOHGH�P QJGH�NRQFHUWHU�HU����NRQFHUWHU������GDWRHU�SODFHUHW�Sn�HJHQ�VFHQH���
���NRQFHUWHU������GDWRHU�HU�DIKROGW�Sn�HNVWHUQH�VFHQHU���IRUGHOW�Sn����IRUVNHOOLJH�YHQXHV�ORNDWLRQHU���
���NRQFHUWHU�����GDWRHU�YDU�PHG�LQWHUQDWLRQDOH�QDYQH��(W�PDUNDQW�I UUH�DQWDO�HQG�SURILOHQ�QRUPDOW�IRUHVNUL�
YHU��'HQ�UHVWHUHQGH�DQGHO�DI�NRQFHUWHU�YDU�PHG�QDWLRQDOH�DUWLVWHU����
��
1¡JOHWDO�IRU�NRQFHUWYLUNVRPKHGHQ��VROJWH�ELOOHWWHU��Sn�75$,1�L��������
�
.RQFHUWVW¡UUHOVH� )RUYHQWHW��

.RQFHUWWDO��
)RUYHQWHW��
3XEOLNXPVWDO��

5HDOLVHUHW��
.RQFHUWWDO��

5HDOLVHUHW��
3XEOLNXPVWDO��

6Pn��.��� ������� ������ ������ ������
0HOOHPVWRUH��.��� ������ ������ ������ ������
6WRUH��.��� ������ ������� ������ �������
,�DOW� �������� ������� ������� ��������

�
$QWDOOHW�DI�VROJWH�NRQFHUWELOOHWWHU�L������HU��������VWN��'HW�HU�������VWN��I UUH�HQG�IRUYHQWHW��
�������DI�GHW�VDPOHGH�DQWDO�VROJWH�ELOOHWWHU�HU�SODFHUHW�L�JHQnEQLQJVSHULRGHQ�����VHSWHPEHU�WLO�����GHFHPEHU����
�
$QWDOOHW�DI�NRQFHUWHU�RJ�NRQFHUWGDWRHU�L������YDU�VnOHGHV�VDPOHW�VHW�ODYHUH�HQG�IRUYHQWHW��'HW�VDPPH�J OGHU�
IRUGHOLQJHQ�L�NDWHJRULHUQH�.���.��RJ�.��±�RJ�PHG�GHQ�VW¡UVWH�IRUVN\GQLQJ�SODFHUHW�L�GH�WR�I¡UVWH�NDWHJRULHU��
KYRU�DQWDOOHW�HU�UHGXFHUHW�PHG�FD�������'HWWH�GHOV�VRP�I¡OJH�DI�GH�PDQJH�DIO\VQLQJHU�RJ�GHOV�VRP�I¡OJH�DI�GH�
PDQJH�VDPDUEHMGVSURMHNWHU�PHG�PLQGUH�VFHQHU�RJ�DNW¡UHU��GHU�LNNH�YDU�PXOLJH�DW�JHQQHPI¡UH��6DPWLGLJ�EOHY�
IOHUH�SODQODJWH�NRQFHUWHU�PHG�IOHUH�DUWLVWHU�Sn�VDPPH�DIWHQ�L�IOHUH�WLOI OGH�UHGXFHUHW�WLO�NXQ�HQ�HQNHOW�NXQVW�
QHU�EDQG�JUXQGHW�UHVWULNWLRQHU�RJ�SURGXNWLRQVP VVLJH�EHJU QVQLQJHU��$W�DQWDOOHW�DI�UHDOLVHUHGH�.��NRQFHU�
WHU�I¡OJHU�IRUYHQWQLQJHQ�VN\OGHV�SULP UW�GHQ�SURJUDPP VVLJH�W WWH�SHULRGH�YHG�IXOG�JHQnEQLQJ�L�VWDUW�VHS�
WHPEHU�WLO�VWDUW�GHFHPEHU�VDPW�GHQ�VWRUH�SXEOLNXPVWLOVOXWQLQJ�GHU�IXOJWH������
�
� �
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75$,1�KDU�RJVn�L������SU VHQWHUHW�HQ�U NNH�JUDWLV�NRQFHUWHU�±�SULP UW�L�IRUELQGHOVH�PHG�XGHQG¡UV�VDPDU�
EHMGVSURMHNWHU��%HWUDJWHU�YL�GHW�VDPOHGH�DQWDO�EHV¡JHQGH�YHG�75$,1�L�������VHU�GHW�VnOHGHV�XG���
�
� )RUYHQWHW��

3XEOLNXP�
5HDOLVHUHW��
3XEOLNXP�

%HWDOHQGH� ������� �������
*UDWLVWHU� �������� ��������
�YULJH� �������� ��������
,�$OW� ������� ��������

�
.DWHJRULHQ�¶¡YULJH¶�G NNHU�RYHU�EHV¡JHQGH���SXEOLNXP�YHG�DQGUH�W\SHU�DI�DNWLYLWHWHU�I�HNV��IRUHGUDJ��HYHQWV��
NRQILUPDWLRQVDUUDQJHPHQWHU��VKRZFDVHV��XQGHUYLVQLQJ�RVY��2PIDQJ�RJ�DQWDO�DI�GLVVH�KDU�Y UHW�PDUNDQW�UH�
GXFHUHW�L������±�LJHQ�VRP�I¡OJH�DI�FRURQD���
�
6DPOHW�JLYHU�GHW�VSLOOHVWHGHWV�DNWLYLWHWHU�HW�EHV¡JVWDO�Sn��������L������±�HQ�GHO�PLQGUH�HQG�IRUYHQWHW���
�
7LO�WURGV�IRU�DW�LV U�VDPDUEHMGVSURMHNWHU�PHG�PLQGUH�HNVWHUQH�SDUWQHUH�YDU�XQGHU�SUHV�L�������KDU�75$,1�
SULRULWHUHW�RJ�HWDEOHUHW�HNVWHUQW�VDPDUEHMGH�L�¡QVNHW�RP�DW�XQGHUVW¡WWH�RJ�ELGUDJH�WLO�HW�Vn�VW UNW�VDPOHW�PX�
VLNOLY�VRP�PXOLJW�XQGHU�GH�JLYQH�±�RJ�XGIRUGUHGH�±�UDPPHU���
�
0HUH�HQG�KDOYGHOHQ�DI�GHW�VDPOHGH�DQWDO�NRQFHUWHU�HU�SU VHQWHUHW�VRP�FR�SURGXNWLRQHU�L�VDPDUEHMGH�PHG�HQ�
HOOHU�IOHUH�HNVWHUQH�SDUWQHUH��'HW�J OGHU�IRU����NRQFHUWHU�XG�DI�����RJ�IRU����NRQFHUWGDWRHU�XG�DI������
,QJHQ�NRQFHUWGDWRHU�HU�IUHPPHGSURGXNWLRQHU��PHQV�GH�UHVWHUHQGH����HU�L�HJHW�UHJL��
��
8'9,./,1*�$)�086,./,9(7��+(581'(5�9�.67/$*�2*�60$//(�*(15(5�
6RP�UHJLRQDOW�VSLOOHVWHG�VNDO�75$,1�PHG�SULRULWHUHW�RJ�PnOUHWWHW�LQGVDWV�RJ�DNWLYLWHW�ELGUDJH�WLO�DW�XGYLNOH�
NYDOLWHW��PDQJIROGLJKHG�RJ�Q\VNDEHOVH�L�PXVLNOLYHW��+HUXQGHU�PHG�IRNXV�Sn�Y NVWODJ�RJ�VPDOOH�JHQUHU���
3nEXGW�QHGOXNQLQJ��UHVWULNWLRQHU�RJ�KMHPVHQGHOVH�DI�PHGDUEHMGHUH�L�IRUELQGHOVH�PHG�&RYLG����IRUKLQGUHGH�
HOOHU�VDWWH�VWRUH�EHJU QVQLQJHU�IRU�GHWWH�L�������3ODQODJWH�LQLWLDWLYHU�RJ�SURMHNWHU��RJVn�Sn�WY UV�DI�UHJLRQHQ��
EOHY�DIO\VW�RJ�ODJW�QHG�±�RJ�NXQ�In�YDU�PXOLJH�DW�JHQQHPI¡UH���
�
9 NVWODJVNRQFHUWHU��QLFKHU�RJ�VPDOOH�JHQUHU�SU VHQWHUHV�QRUPDOW�Sn�HJHQ�VFHQH�RJ�L�VDPDUEHMGH�PHG�HNV�
WHUQH�DNW¡UHU�RJ�PLQGUH�VFHQHU��2PIDQJ�RJ�DQWDO�YDU��VRP�I¡OJH�DI�RYHQVWnHQGH��UHGXFHUHW�L�������PHQ�V¡JW�
HWDEOHUHW�L�GHW�RPIDQJ�GHW�YDU�PXOLJW��6DPDUEHMGVSDUWQHUH�L������YDU�+HDG4XDUWHUV��(UOLQJV�-D]]EDU��'HW����
5XP�%ODFNER[��&RODEV�.QXGV�.LRVN��2[\�4XHHU�)HVWLYDO��&XOWXUH�:RUNV��6\GKDYQVIHVWLYDO��$�+XVHW��,QVWLWXW�
IRU�;��$$8��)XWXUH�/LYH��+HOVLQJ¡U�7KHDWHU��$WODV��&XOWXUH�:RUNV�������
�
6DPDUEHMGHW�PHG�(UOLQJV�-D]]EDU�RP�DW�XGYLNOH�Q\H�PLOM¡HU�RJ�DOWHUQDWLYHU�WLO�MD]]VFHQHQ�YLD�Q\H�RJ�HOOHU�
VPDOOH�DUWLVWHU�RJ�WDOHQWHU�LQGHQIRU�JHQUHQ�EOHY�JHQQHPI¡UW�RYHU�IOHUH�RPJDQJH�JHQQHP�KHOH�������+HUXQGHU�
RJVn�L�IRUELQGHOVH�PHG�$DUKXV�-D]]�)HVWLYDO�RJ�9LQWHUMD]]�Sn�HJHQ�VFHQH��
�
6327�)HVWLYDO�EOHY�IO\WWHW�WLO�VHSWHPEHU�RJ�GHW�O\NNHGHV�DW�JHQQHPI¡UH�75$,1V�ELGUDJ��6327�0HWDO���
3URMHNWHW�KDQGOHU�RP�DW�SU VHQWHUH��XQGHUVW¡WWH�RJ�IRUPLGOH�GH�PDQJH�WDOHQWIXOGH�RJ�IUHPDGVWRUPHQGH�PH�
WDO�EDQGV�GHU�ILQGHV�L�'DQPDUN��$W�IRUPLGOH�RJ�EUHGH�JHQUHQ�XG�WLO�HW�VW¡UUH�SXEOLNXP�RJ�VDPWLGLJ�XQGHU�
VW¡WWH�PXOLJKHGHQ�DI�GH�HQNHOWH�EDQGV�GLDORJ�PHG�RJ�DGJDQJ�WLO�HQ�QDWLRQDO�RJ�LQWHUQDWLRQDO�EUDQFKH��6327�
0HWDO�YDU�L������HW�VDPDUEHMGH�PHOOHP�6327�)HVWLYDO��0;'���0XVLF�([SRUW�'HQPDUN��0RQR�*RHV�0HWDO��
0HWDO�5R\DOH�RJ�3ULPH�&ROOHFWLYH��3URMHNWHW�DIYLNOHV�VRP�HQ�O QJHUH�NRQFHUWU NNH�RJ�KYRU�GHU�LQGOHGQLQJVYLV�
DIKROGHV�HQ�QHWY UNVUHFHSWLRQ�PHG�GHOWDJHOVH�DI�PXVLNHUH��MRXUQDOLVWHU��DUUDQJ¡UHU�RJ�PDQDJHPHQWV�IUD�LQG��
RJ�XGODQG���������
�
'HW�ODQJH�RJ�IDVWH�VDPDUEHMGH�PHG�VSLOOHVWHGHW�+HDG4XDUWHUV�EOHY�GHVY UUH�XGIRUGUHW�DW�HQ�O QJHUH�SnEXGW�
OXNQLQJ�KRV�GHP�RJ�I¡UVW�L�QRYHPEHU�EOHY�GHW�PXOLJW�LJHQ�DW�DIYLNOH�NRQFHUWHU�VDPPHQ���
�
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6DPDUEHMGHW�PHG�0XVLNKXVHW�$DUKXV�RJ�)XWXUH�/LYH�Sn�HQ�XGHQG¡UV�VFHQH�KHQ�RYHU�VRPPHUHQ�JDY�RJVn�
SODGV�WLO�DW�SU VHQWHUH�WDOHQWHU��Y NVWODJVDUWLVWHU�RJ�PHUH�VPDOOH�JHQUHU���
�
(Q�DPELWLRQ�RP�DW�SU VHQWHUH�NYLQGHOLJH�DUWLVWHU�PHG�URG�L�VPDOOH�RJ�DOWHUQDWLYH�JHQUHU���L�DOWHUQDWLYH�NRQ�
FHUW�UDPPHU���YDU�SODQODJW�PHG�KHQKROGVYLV�GHQ�VYHQVNH�PXVLNHU��NRPSRQLVW�RJ�RUJHO�RUJDQLVW�$QQD�9RQ�
+DXVVZROII�RJ�GDQVNH�0\UNXU¶V�IRUWRONQLQJ�DI�WUDGLWLRQHOOH�IRONHVDQJH�±�EHJJH�L�6NW��/XNDV�.LUNH�VDPW�GHQ�
SROVNH�SLDQLVW��VDQJHU�RJ�NRPSRQLVW��+DQLD�5DQL��'H�WR�I¡UVWH�O\NNHGHV�DW�JHQQHPI¡UH��KYRULPRG�GHQ�VLGVWH�
 UJHUOLJYLV�PnWWH�DIO\VHV��
�
75$,1�V¡JHU�GHQ�EHGVW�PXOLJH�PDQJIROGLJKHG�L�VLQ�SURJUDPSURGXNWLRQ��0XVLNDOVN�NYDOLWHW��SURILO�XQGHUVW¡W�
WHQGH�RJ�XGYLNOHQGH�DUWLVWHU�HU�VHOYVNUHYHW�L�SURILOHQ��1DWLRQDOH�VRP�LQWHUQDWLRQDOH��
8GRYHU�HQ�EUHG�UHSU VHQWDWLRQ�DI�VPDOOH�JHQUHU��Y NVWODJ�RJ�HWDEOHUHGH�DUWLVWHU�WLOVWU EHU�VSLOOHVWHGHW�RJVn�
DW�ELGUDJH�WLO�HQ�¡JHW�N¡QVEDODQFH�L�GH�SU VHQWHUHGH�DUWLVWHU��,������YDU����NRQFHUWHU�XG�DI�����PHG�RYHUYH�
MHQGH�NYLQGHOLJH�DUWLVWHU�L�IURQW��'HU�HU�VnOHGHV�IRUWVDW�ODQJW�HQGQX�I¡U�HQ�UHHO�EDODQFH�HU�HWDEOHUHW��PHQ�L�WDNW�
PHG�DW�VSLOOHVWHGHW��PXVLNEUDQFKHQ��PHGLHU�RJ�SXEOLNXP�RYHU�HQ�EUHG�NDP�KDU�IRNXV�Sn�RPUnGHW�HU�WURHQ�
LQWDNW�Sn�DW�XOLJKHGHQ�XGOLJQHV�PHG�nUHQH���
�
3ODQODJW�XGYLNOLQJ�DI�SU VHQWDWLRQV��RJ�XGYLNOLQJVIRUO¡E�DI�Q\HUH�Y NVWODJVDUWLVWHU�Sn�WY UV�DI�UHJLRQHU�NRP�
PXQHU�PHG�KHQKROGVYLV�$DUKXV��2GHQVH�RJ�$DOERUJ�VDPW�PHOOHP�+RUVHQV�RJ�$DUKXV�EOHY�GHVY UUH�LNNH�PX�
OLJH�DW�JHQQHPI¡UH���
��
/ ULQJVIRUO¡EHW��)��+7�&/8%��L�VDPDUEHMGH�PHG�)*8�RJ�XQJGRPVXGGDQQHOVHQ�)���PHG�VLJWH�Sn�DW�XGYLNOH�
Q\H�NXOWXUHQWUHSUHQ¡UHU�RJ�PLOM¡HU�PHG�IRNXV�Sn�WY UNXOWXUHOOH�VDPDUEHMGHU��Y NVWODJ��VPDOOH�JHQUHU�RJ�QL�
FKHU��EOHY�VDW�Sn�SDXVH��'HW�VDPPH�JMDOGW�GHW�IOHUnULJH�VDPDUEHMGH�RP�O ULQJV��RJ�WDOHQWXGYLNOLQJVSURJUDP�
PHW��/,9(�PHG�HQ�ODQJ�U NNH�DI�UHJLRQHQV�IRONHVNROHU��'LDORJHQ�PHG�GH�LQYROYHUHGH�SDUWHU�HU�RSUHWKROGW�RJ�
GHU�HU�JHQVLGLJW�¡QVNH�RP�DW�JHQRSWDJH�EHJJH�IRUO¡E�Vn�VQDUW�GHW�HU�PXOLJW���
�
6DPDUEHMGHW�PHG�$DUKXV�9ROXPH��$�+XVHW�RJ�,QVWLWXW�IRU�;�RP�SU VHQWDWLRQ�DI�Q\H�DUWLVWHU�LQGHQIRU�8UEDQ�
VFHQHQ�EOHY�SU VHQWHUHW�RYHU�IOHUH�RPJDQJH��
�
6DPDUEHMGVSURMHNW�PHG�IRUHQLQJHQ�08;�RP�HQGDJVIHVWLYDOHQ�1HZ�)URQWLHU�±�HQ�IHVWLYDO�PHG�IRNXV�Sn�ORNDO�
Y NVWODJVPXVLN��SHUIRUPDQFH���LQVWDOODWLRQV��RJ�ELOOHGNXQVW�±�L�VDPDUEHMGH�PHG�)RUHQLQJHQ�IRU�6DPWLGV�
NXQVW��&DIH�3DUDGLV�RJ�99(�&ROOHFWLYH��NROOHNWLY�IRU�NYLQGHOLJH�GM¶V��HU�IO\WWHW�WLO�������'HW�VDPPH�J OGHU�
VDPDUEHMGH�PHG�IRUHQLQJHQ�5$9�RP�SU VHQWDWLRQ�DI�Y NVWODJVNRQFHUWHU�RJ�VPDOOH�JHQUHU�Sn�&DIH�3DUDGLV��
�
(.67(517�6$0$5%(-'(�
6DPDUEHMGH�PHG�HNVWHUQH�SDUWQHUH�HU�WUDGLWLRQHOW�HW�K¡MW�SULRULWHUHW�LQGVDWVRPUnGH�IRU�75$,1��2JVn�GHQQH�
GHO�EOHY�XGIRUGUHW�L�������6DPDUEHMGVSURMHNWHU�PHG�IRONHVNROHU��XGGDQQHOVHVLQVWLWXWLRQHU��PXVLNVNROHU��NXO�
WXULQVWLWXWLRQHU��VFHQHU��IHVWLYDOHU��DUUDQJ¡UIRUHQLQJHU�RVY��EOHY�L�PDQJH�WLOI OGH�DIO\VW�HOOHU�IO\WWHW�WLO��������
�
'HW�HNVWHUQH�VDPDUEHMGH�VSLOOHVWHGHW�LQGJnU�L�DQWDJHU�JHQHUHOW�PDQJH�IRUPHU��PRGHOOHU�RJ�SODFHULQJHU��)UD�
I OOHV�NRQFHUWSURGXNWLRQ��O ULQJVSURJUDPPHU��XQGHUYLVQLQJ�RJ�SURMHNWXGYLNOLQJ�WLO�HUIDULQJVXGYHNVOLQJ��GLD�
ORJ��VSDUULQJ�RJ�UnGJLYQLQJ��75$,1�VWLOOHU�JHQHUHOW�VLQH�NRPSHWHQFHU�RJ�HUIDULQJ�VRP�VW¡UUH�UHJLRQDOW�VSLOOH�
VWHG�WLO�UnGLJKHG�IRU�DOOH�HNVWHUQH�SDUWQHUH�RJ�¡YULJH�DNW¡UHU��GHU�PnWWH�HIWHUVS¡UJH�HOOHU�KDYH�EHKRY�IRU�GHW���
�
8G�RYHU�U NNHQ�DI�GH�PDQJH�VDPDUEHMGVSDUWQHUH��VFHQHU��DNW¡UHU��IRUHQLQJHU��LQVWLWXWLRQHU�RVY��Q YQW�L�GH�
RYHQVWnHQGH�DIVQLW�YDU�GHU�L������VDPDUEHMGH�RJ�XGYLGHW�GLDORJ�PHG�VSLOOHVWHGHUQH�5DGDU��$WODV��9R[KDOO��
+HUPDQQV��9(*$��$PDJHU�%LR�RJ�*LPOH��,�QRJOH�WLOI OGH�YHG�RPSODFHULQJ�DI�NRQFHUWHU�L�IRUO QJHOVH�DI�DNWX�
HOW�J OGHQGH�UHVWULNWLRQHU�Sn�GH�SnJ OGHQGH�WLGVSXQNWHU��3ULP UW�GRJ�VRP�HUIDULQJVXGYHNVOLQJ�DI�LQIRUPDWL�
RQHU�RJ�UnG�L�IRUELQGHOVH�PHG�KnQGWHULQJ�DI�GLYHUVH�OHGHOVHVP VVLJH��MXULGLVNH��DGPLQLVWUDWLYH��UHWWLJKHGV��RJ�
NRPPXQLNDWLYH�RSJDYHU�RJ�XGIRUGULQJHU��GHU�IXOJWH�L�N¡OYDQGHW�Sn�UHVWULNWLRQHU��QHGOXNQLQJHU��NRPSHQVDWL�
RQVRUGQLQJHU��JHQnEQLQJ�RVY���
�
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,�WDNW�PHG�DW�UHVWULNWLRQHUQH�EOHY�I UUH�KHQ�RYHU�VRPPHUHQ�U\NNHGH�75$,1�XGHQIRU��,�VDPDUEHMGH�PHG�EO�D��
0XVLNKXVHW��$DUKXV�RJ�)XWXUH�/LYH�XQGHU�NRQFHSWHW�$DUKXV�cEQHU�2S�HWDEOHUHGH�VSLOOHVWHGHW�HQ�IDVW�XGHQ�
G¡UV�VFHQH�PHG�NRQFHUWHU�RJ�¡YULJH�DNWLYLWHWHU�KHQ�RYHU�VRPPHUHQ�L�SHULRGHQ�����MXQL�WLO�����MXOL��,�GHQ�RYHU�
YHMHQGH�VW¡UVWH�GHO�DI�SHULRGHQ�PHG�EHJU QVHW�NDSDFLWHW�RJ�VLGGHQGH�SXEOLNXP��
3HULRGHQ�XPLGGHOEDUW�HIWHU�LQGJLN�75$,1�L�VDPDUEHMGH�PHG�EO�D��$DUKXV�9ROXPH�RP�HQ�U NNH�DI�NRQFHUWHU�
SODFHUHW�L�5LGHKXVHW��$DUKXV��2JVn�GLVVH�YDU�PHG�VLGGHQGH�SXEOLNXP��$DUKXV�9ROXPH�YDU�RJVn�VDPDUEHMGV�
SDUWQHU�PHG�$�+RXVH�RJ�,QVWLWXW�IRU�;�RP�HQ�U NNH�NRQFHUWHU�IUD�GHW�XUEDQH�Y NVWODJ��������
�
'DQVN�/LYH�KDU�JHQQHP�KHOH�SDQGHPLHQ�IXQJHUHW�VRP�VS\GVSLGV�IRU�GHWV�PHGOHPPHU�L�GLDORJHQ�PHG�VW\UHO�
VHU��SROLWLVNH�QHWY UN��SUHVVH�RJ�PDQJH�DI�OLYHVFHQHQV�OHYHUDQG¡UHU��75$,1�KDU�KHU�KHQWHW�Y UGLIXOG�LQIRU�
PDWLRQ�GLUHNWH�YHG�VHNUHWDULDWHW�RJ�YLD�GH�PDQJH�RQOLQH�GLDORJ�P¡GHU�GH�KDU�IDFLOLWHWHU�IRU�PHGOHPPHUQH�����
�
6DPDUEHMGHW�PHG�UHJLRQHQV�IRONHVNROHU��HIWHUVNROHU�RJ�XQJGRPVXGGDQQHOVHU�YDU�VRP�WLGOLJHUH�Q YQW�VDW�Sn�
SDXVH�L�������6nYHO�XQGHUYLVQLQJ�RJ�O ULQJVSURMHNWHU�VRP�NRQFHUWHU�RJ�¡YULJH�DUUDQJHPHQWHU��(QNHOWH�LQVWL�
WXWLRQHU�VRP�I�HNV��6WUDQGVNROHQ��5LVVNRY�RJ�2XUH�(IWHUVNROH�KnQGWHUHGH�GRJ�DOOH�UHVWULNWLRQHU�RJ�ILN�SHULR�
GLVN�HWDEOHUHW�DGJDQJ�WLO�NRQFHUWRSOHYHOVHU�Sn�VSLOOHVWHGHW�������
��������
/06�HU�HQ�IDVW�SDUWQHU�WLO�SU VHQWDWLRQ�DI�VNROHNRQFHUWHU�Sn�VSLOOHVWHGHW��/06�KDU�DI�IRUVNHOOLJH�nUVDJHU�Y UHW�
XGIRUGUHW�Sn�GHUHV�DNWLYLWHWHU�JHQQHP�HQ�O QJHUH�SHULRGH�RJ�L������EOHY�GHU�NXQ�DIYLNOHW�HQ�HQNHOW�NRQFHUW�Sn�
VSLOOHVWHGHW�L�IRUELQGHOVH�PHG�HQ�HYDOXHULQJVGDJ�IRU����DI�GHUHV�XQJH�.XOWXUFUHZ�HOHYHU��
6SDUULQJ�RP�NRPPHQGH�SURJUDP�RJ�YDOJ�DI�NRQFHUWHU�WLO�75$,1�L������HU�OLJHOHGHV�HWDEOHUHW�L�������'HW�
VDPPH�HU�GLDORJ�RP�SODQO JQLQJ�DI�HW�RIILFLHOW�XQGHUYLVQLQJVPDWHULDOH�WLO�EUXJ�IRU�PXVLNO UHUH�L�IRUELQGHOVH�
PHG�O ULQJVSURMHNWHW��/,9(��3URMHNWHW�HU�IRUWVDW�SURPRYHUHW�RJ�GLVWULEXHUHW�YLD�8/)��$DUKXV�PHG�DGJDQJ�IRU�
UHJLRQHQV�XQGHUYLVHUH�L�IRONHVNROHU��IUL��RJ�SULYDWVNROHU��'HU�HU�L�O¡EHW�DI������RSUHWWHW�DIWDOHU�RP�GHOWDJHUH�L�
�����������
�
,�VDPDUEHMGH�PHG�3URPXV�±�3URGXNWLRQVFHQWHUHW�IRU�5\WPLVN�0XVLN��HQ�ODQJ�U NNH�DI�ORNDOH�PXVLNDNW¡UHU��
UHSU VHQWDQWHU�IRU�HUKYHUYVOLYHW�RJ�$DUKXV�.RPPXQH��KDU�75$,1�YLD�GLDORJ�RJ�EHVW\UHOVHVDUEHMGH�ELGUDJHW�
WLO�XGYLNOLQJ��SODQO JQLQJ�RJ�NRRUGLQHULQJ�DI�0XVLNE\nUHW��0XVLF&LW\$DUKXV�����
�
6RP�EHVNUHYHW�L�WLGOLJHUH�DIVQLW�LQGHE UHU�E\IRUQ\HOVHV�SURMHNWHW�Sn�6\GKDYQHQ�HW�VWRUW�RPIDQJ�DI�HNVWHUQ�
GLDORJ�RJ�VDPDUEHMGH��'HWWH�HU�YHGOLJHKROGW�JHQQHP�������
�
75$,1�KDU�JHQQHP�KHOH������DUEHMGHW�PHG�HW�E UHG\JWLJKHGVSURMHNW�GHOYLVW�ILQDQVLHUHW�DI�7XERUJ�)RQGHW�RJ�
L�VDPDUEHMGH�PHG�NOLPDNRQVXOHQW��+DQQH�+DOE\H��3URMHNWHW�KDU�VRP�DPELWLRQ�DW�LGHQWLILFHUH�RJ�DIG NNH�
VSLOOHVWHGHWV�NOLPDDIWU\N�VRP�SURGXFHUHQGH�NXOWXULQVWLWXWLRQ�IRU�KHULJHQQHP�DW�XGYLNOH�Q\H�PHWRGHU�RJ�
KDQGOHP¡QVWUH�WLO�XGYLNOLQJ�DI�HW�JU¡QQHUH�VSLOOHVWHG��3URMHNWHW�KDU�Y UHW�RPIDWWHQGH�RJ�LQGGUDJHW�IDVWH�PHG�
DUEHMGHUH��VSLOOHVWHGHWV�IULYLOOLJH��OHYHUDQG¡UHU�RJ�HNVWHUQH�NRQVXOHQWHU��'HU�HU�DUEHMGHW�PHG�SURFHVVHQ�NRQWL�
QXHUOLJW�RJ�HWDEOHUHW�\GHUOLJHUH�VDPDUEHMGH�PHG�KHQKROGVYLV�8VHU�3ODQHW�RJ�5H7KLQN�(YHQW��'LVVH�KDU�YLD�
REVHUYDWLRQ�DI�VSLOOHVWHGHWV�DNWXHOOH�KnQGWHULQJ�RJ�IRUEUXJ�DI�I�HNV��SODVWLN�L�IRUELQGHOVH�PHG�NRQFHUWDIYLNOLQJ�
JHQQHPI¡UW�HQ�ZRUNVKRS��KYRU�GHU�EOHY�XGYLNOHW�SURWRW\SHU�WLO�KnQGWHULQJ�DI�JHQEUXJVJODV�Sn�VSLOOHVWHGHW��
3URWRW\SHU��GHU�HIWHUI¡OJHQGH�EOHY�WHVWHW�L�VDPDUEHMGH�PHG�VHUYHULQJVVWHGHU�Sn�%DNNHQ��.EK��
�
3URMHNWHW�KDU�Y UHW�HNVWUHPW�RSO\VHQGH��EHULJHQGH�RJ�L�PDQJH�WLOI OGH�RJVn�IUXVWUHUHQGH�JUXQGHW�VY UW�JHQ�
QHPVNXHOLJH�SURFHVVHU�DI�YDUHSURGXNWLRQ��IRUEUXJ�RJ�DIIDOGVKnQGWHULQJ��3URMHNWHW�DIVOXWWHV�PHG�XGDUEHMGHOVH�
DI�HQ�JXLGH��GHU�EHVNULYHU�VSLOOHVWHGHWV�DUEHMGH�PHG�RSJDYHQ�RJ�VRP�HU�PHQW�WLO�GLVWULEXWLRQ��LQVSLUDWLRQ�RJ�
EUXJ�YHG�VSLOOHVWHGNROOHJDHU�PHG�VDPPH�DPELWLRQHU�RJ�¡QVNHU��'HU�HU�DIWDOHU�RP�GLVWULEXWLRQ�YLD�'DQVN�/LYH�
RJ�\GHUOLJHUH�YLD�SDQHOGHEDW�XQGHU�6327��L��������
�
'HU�HU�DOOHUHGH�LPSOHPHQWHUHW�HQ�GHO�IRUEHGULQJHU�RJ�IRUEUXJVUHGXFHUHQGH�KDQGOLQJHU�RJ�YDQHU�LQWHUQW�Sn�
VSLOOHVWHGHW��1 VWH�VNULGW�EOLYHU�DW�LQIRUPHUH�RJ�DQVSRUH�EnGH�SXEOLNXP�RJ�J VWHQGH�PXVLNHUH�WLO�DW�I¡OJH�
WURS��75$,1�RSUHWKROGHU�VnOHGHV�RJVn�L�nUHQH�IUHP�DG�DPELWLRQHQ�RP�DW�DUEHMGH�PRG�HW�PHJHW�JU¡QQHUH�VSLO�
OHVWHG���
�
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352)(66,21(/�/('(/6(��25*$1,6$7,21�2*�23*$9(/�61,1*�
7LO�WURGV�IRU�QHGOXNQLQJ�RJ�UHVWULNWLRQHU�RSUHWKROGW�75$,1�RJVn�L������HQ�SURIHVVLRQHO�RJ�DQVYDUVEHYLGVW�OH�
GHOVH��0DQJH�RSJDYHU�YDU�DW\SLVNH�RJ�L�Q\H�IRUPHU��KYRU�GHW�IRUWVDW�IUD�nUHW�I¡U�KDQGOHGH�RP�DW�QDYLJHUH�L�
XNHQGW�IDUYDQG��KYRU�¡NRQRPLVN�DQVYDUOLJKHG�VNXOOH�EDODQFHUHV�L�HQ�HNVWUDRUGLQ U�XGIRUGUHQGH�WLG��PHGDU�
EHMGHUH�VNXOOH�XQGHUVW¡WWHV�RJ�VLNUHV�VRP�I¡OJH�DI�GHWWH��PXOLJH�NRPSHQVDWLRQHU�O¡EHQGH�DIV¡JHV��HW�NXQVWQH�
ULVN�VLJWH�RJ�LQGKROG�RSUHWKROGW�L�GHW�RPIDQJ�GHW�YDU�PXOLJW��HQ�NRQVWUXNWLY�GLDORJ�RJ�KDQGOHSODQ�IRU�DOOH�OHYH�
UDQG¡UHU�RJ�VDPDUEHMGVSDUWQHUH�HWDEOHUHW��WLOVWU NNHOLJ�RJ�KHQVLJWVP VVLJ�NRPPXQLNDWLRQ�RJ�IRUPLGOLQJ�
PHG�NXQGHU�RJ�RPYHUGHQ�VLNUHW��Q\H�PRGHOOHU�IRU�NRQFHUWIRUPDWHU��DIYLNOLQJ�RJ�SURGXNWLRQ�VNXOOH�HWDEOHUHV�
VDPW�HQ�ODQJ�XEUXGW�OLQMH�DI�NRQWLQXHUOLJ�SODQO JQLQJ�RJ�RSVWLOOLQJ�DI�SRWHQWLHOOH�VFHQDULHU�WLO�DW�LP¡GHJn�Q\H�
XGYLNOLQJHU�RJ�UHWQLQJVOLQMHU�L�RYHUHQVVWHPPHOVH�PHG�GH�DNWXHO�J OGHQGH�RJ�IRUDQGUHQGH�UHVWULNWLRQHU�RYHU�
GHW�PHVWH�DI�nUHW��
�
75$,1�)RQGHQV�EHVW\UHOVH��KYLV�PHGOHPPHU�DOOH�HU�XGYDOJW�Sn�EDJJUXQG�DI�IDJOLJH�RJ�HUIDULQJVUHOHYDQWH�
NRPSHWHQFHU��ELGURJ�RJ�XQGHUVW¡WWHGH�JHQQHP�KHOH�SHULRGHQ�75$,1V�OHGHOVH�L�RSJDYHQ�PHG�DW�VLNUH�VSLOOH�
VWHGHW�JHQQHP�HQGQX�HW�HNVWUDRUGLQ UW�nU��
�
0HGDUEHMGHUH��IDVWH��WLPHO¡QQHW�RJ�IULYLOOLJH�EOHY�KMHPVHQGW�IUD�QHGOXNQLQJHQ�L�MDQXDU�RJ�WLO�GHQ�GHOYLVH�JHQ�
nEQLQJ�L�PDM�PnQHG��)n�XGYDOJWH�PHGDUEHMGHUH�ELEHKROGW�GRJ�XGYDOJWH�RJ�Q¡GYHQGLJH�RSJDYHU�JHQQHP�SHUL�
RGHQ��,�GHFHPEHU��L�IRUELQGHOVH�PHG�Q\�QHGOXNQLQJVSHULRGH��EOHY�HQNHOWH�PHGDUEHMGHUQH�LJHQ�KMHPVHQGW���
�
6SLOOHVWHGHW�KDU�L�SHULRGHU�PHG�GHOYLV�RJ�IXOG�JHQnEQLQJ�Y UHW�SHULRGLVN�XGIRUGUHW�Sn�PDQJHO�DI�UHOHYDQW�DU�
EHMGVNUDIW��(Q�GHO�IULYLOOLJH�IDOGW�IUD�JHQQHP�nUHWV�I¡UVWH�ODQJH�QHGOXNQLQJ�WURGV�IRUV¡J�Sn�DW�RSUHWKROGH�WLO�
NQ\WQLQJ�RJ�UHOHYDQW�NRPPXQLNDWLRQ��(Q�KnUG�NHUQH�DI�IULYLOOLJH�KROGW�KHOGLJYLV�XG�RJ�VLNUHGH�NRPSHWHQWH�
JHQnEQLQJHU�DG�IOHUH�RPJDQJH��'HU�EOHY�O¡EHQGH�LQYHVWHUHW�L�DW�UHNUXWWHUH�Q\H�IULYLOOLJH�RJ�UHODWLYW�KXUWLJW�
NRP�DQWDOOHW�RS�LJHQ��3URGXNWLRQHQ�YDU�OLJHOHGHV�L�IOHUH�SHULRGHU�XGIRUGUHW�Sn�PDQJOHQGH�PDQGVNDE��0DQJH�
WLPHO¡QQHGH�RJ�HNVWHUQH�SHUVRQDOHU�KDYGH�L�O¡EHW�DI�QHGOXNQLQJHQ�RSJLYHW�GHUHV�HUKYHUY�RJ�VNLIWHW�GHW�XG�
PHG�DUEHMGH�LQGHQIRU�DQGUH�VHNWRUHU��2JVn�KHU�EOHY�XGIRUGULQJHQ�O¡VW�PHG�WLGHQ�RJ�YLD�HUIDUQH�QHWY UN��
�
75$,1�KDU�L�O¡EHW�DI������LQWHJUHUHW�IOHUH�HUKYHUYVSUDNWLNDQWHU�KHQYLVW�IUD�-REFHQWUH�RJ�8QJHIRUYDOWQLQJ�L�
$DUKXV�.RPPXQH��6SLOOHVWHGHW�KDU�JHQQHP�PDQJH�nU�RSDUEHMGHW�HQ�VWRU�HUIDULQJ�PHG�LQYROYHULQJ�DI�LV U�
VnUEDUH�XQJH�PHG�KHQEOLN�Sn�DW�VWDELOLVHUH�RJ�VW\UNH�GHUHV�SHUVRQOLJH��PHQWDOH�RJ�IDJOLJH�UHVVRXUFHU�RJ�NRP�
SHWHQFHU��75$,1V�HYQH�RJ�nEHQKHG�IRU�DW�DUEHMGH�PHG�GHWWH�RPUnGH�HU�NHQGW��Y UGVDW�RJ�EHQ\WWHW�L�IOHUH�
NRPPXQDOH�DIGHOLQJHU�RJ�IRUYDOWQLQJHU�����
�
'HU�HU�L������XGDUEHMGHW�HQ�VnNDOGW�¶3ROLWLN�WLO�UHVSHNWIXOG�DGI UG�Sn�75$,1¶�WLO�LQWHUQW�EUXJ��
3n�75$,1�VNDO�GHU�Y UH�SODGV�WLO�DOOH��8GHQ�XQGWDJHOVHU��'HU�HU�YLGH�UDPPHU��K¡MW�WLO�ORIWHW�RJ�SODGV�WLO�IRU�
VNHOOLJKHG��$OOH�PHGDUEHMGHUH�RJ�OHGHUH�VNDO�L�GHUHV�DUEHMGH�P¡GHV�PHG�UHVSHNW��9L�VNDO�KYHU�LV U�RJ�L�I OOHV�
VNDE�RSOHYH�DW�Y UH�HQ�GHO�DI�HW�LQNOXGHUHQGH��DQHUNHQGHQGH�RJ�SRVLWLYW�XGYLNOHQGH�DUEHMGVPLOM¡���
,QJHQ�PHGDUEHMGHUH�HOOHU�OHGHUH�Pn�GHUIRU�RSOHYH�HOOHU�DFFHSWHUH�JU QVHRYHUVNULGHQGH��GHVWUXNWLY�RJ�XQGHU�
JUDYHQGH�DGI UG�UHWWHW�PRG�GHUHV�SHUVRQ�HOOHU�YLUNH�Sn�75$,1��6SLOOHVWHGHW�DFFHSWHUHU�VRP�DUEHMGVSODGV�LNNH�
NU QNHQGH�DGI UG��+YHUNHQ�L�RUG�HOOHU�KDQGOLQJHU���
�
'HW�HU�OHGHUQHV�RJ�PHGDUEHMGHUQHV�SOLJW��DW�ELGUDJH�WLO�DW�VLNUH�HW�DUEHMGVPLOM¡��KYRU�LQJHQ�I¡OHU�VLJ�NU QNHW��
KYRU�JU QVHU�UHVSHNWHUHV�RJ��KYRU�GHU�HU�SODGV�RJ�WLOOLG�WLO��DW�GHQ�HQNHOWH�WU\JW�NDQ�VLJH�IUD���
,QJHQ�PHGDUEHMGHUH�HOOHU�OHGHUH�VNDO�GHUIRU�DFFHSWHUH�QRJHQ�IRUPHU�IRU�NU QNHQGH�DGI UG�UHODWHUHW�WLO�GHUHV�
N¡Q��N¡QVLGHQWLWHW��HWQLFLWHW��UHOLJLRQ�HOOHU�SROLWLVNH�VWnVWHG��.U QNHQGH�DGI UG�RJ�KDQGOLQJHU�KHU�IRUVWnHW�
VRP�QnU�HQ�HOOHU�IOHUH�SHUVRQHU�XGV WWHU�DQGUH�IRU�VH[FKLNDQH��VH[LVPH��YROG��PREQLQJ�HOOHU�DQGHQ�FKLNDQH�
UHQGH�DGI UG��)\VLVN��SV\NLVN��YHUEDOW�RJ�QRQ�YHUEDOW��
�
9 UGLSROLWLNNHQ�HU�V\QOLJ�RJ�DOOH�PHGDUEHMGHUH�HU�LQWURGXFHUHW�WLO�GHQ��'HU�HU�W\GHOLJH�UHWQLQJVOLQMHU�WLO�KYRU�
GDQ�RJ�NRQWDNWRSO\VQLQJHU�WLO�KYHP�PDQ�KHQYHQGHU�VLJ�WLO�L�RUJDQLVDWLRQHQ���IUD�Q UPHVWH�OHGHU�RS�WLO�EHVW\�
UHOVHQ���L�GHW�WLOI OGH�PDQ�VRP�PHGDUEHMGHU�HOOHU�OHGHU�RSOHYHU�NU QNHQGH�DGI UG���
'HW�HU�DPELWLRQHQ�DW�GHU�L�GHW�NRPPHQGH�nU�XGDUEHMGHV�HW�VXSSOHUHQGH�Y UGLSROLWLVN�UHJHOV W�WLO�RIIHQWOLJ�
EUXJ�IRU�J VWHU��PXVLNHUH�RJ�HNVWHUQH�OHYHUDQG¡UHU���
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7$/(178'9,./,1*�
6RP�UHJLRQDOW�VSLOOHVWHG�VNDO�75$,1�DUEHMGH�PHG�WDOHQWXGYLNOLQJ��+HUXQGHU�XGYLNOLQJ�RJ�VXSSRUW�DI�Q\H�VSL�
UHQGH�WDOHQWHU�Sn�RJ�EDJ�VFHQHQ���
�
0XVLNKDQGOLQJVSODQHQV�Y NVWODJ��RJ�WDOHQWPLGOHU�HU�¡UHP UNHW�GHQQH�RSJDYH��,�XGSHJQLQJVSHULRGHQ�VRP�
UHJLRQDOW�VSLOOHVWHG������±������VYDUHU�GHW�EHO¡E�WLO���������NU���
&RYLG�����QHGOXNQLQJ�RJ�GH�PHGI¡OJHQGH�UHVWULNWLRQHU��KDU�QDWXUOLJW�RJVn�KHU�XGIRUGUHW�VSLOOHVWHGHWV�QRUPDOH�
DNWLYLWHW��5DPPHU�RJ�JUXQGODJ�IRU�DW�JHQQHPI¡UH�SODQODJWH�DNWLYLWHWHU�RJ�LQGVDWVHU�KDU�GHUIRU�LNNH�Y UHW�PX�
OLJH�L�HW�RPIDQJ�GHU�QRUPDOW�SU VHQWHUHV���
�
75$,1�KDU�L������ELGUDJHW�WLO�EO�D��WDOHQWXGYLNOLQJ�YLD�QHGHQVWnHQGH�VDPDUEHMGVSURMHNWHU��DUUDQJ¡UHU��VFHQHU�
RJ�PLOM¡HU���
�

x� (UOLQJV�-D]]EDU���-D]]�)HVWLYDO����NRQFHUWHU�
x� .QXGV�.LRVN����NRQFHUWHU�
x� 6\GKDYQVIHVWLYDO����NRQFHUW��
x� +HDG4XDUWHUV����NRQFHUWHU�
x� 08;���)URQWO¡EHUQH���'HW����5XP����NRQFHUWHU�
x� $�+RXVH���$DUKXV�9ROXPH���,QVWLWXW�IRU�;����NRQFHUWHU��
x� 1\H�NYLQGHOLJH�WDOHQWHU�L�Y NVWODJHW����NRQFHUWHU�
x� +HOVLQJ¡U�7KHDWHU���$WODV����NRQFHUW�
x� 6327�0HWDO����NRQFHUWHU�
x� &OXVWHU�6TXDUH���&XOWXUH�:RUNV����NRQFHUWHU�
x� $YHQXH�2QH���$DUKXV�9ROXPH����NRQFHUWHU�
x� 2;<�4XHHU�)HVWLYDO����NRQFHUWHU�
x� -D]]�$$8����NRQFHUWHU�

�
75$,1V�UROOH�L�RYHQVWnHQGH�LQGVDWVHU�VS QGHU�RYHU�NRQFHSWXGYLNOLQJ��NRRUGLQHULQJ��XQGHUYLVQLQJ��ERRNLQJ��
VSDUULQJ��SURGXNWLRQ��WHNQLN��PDUNHGVI¡ULQJ��DIYLNOLQJ�RJ�HYDOXHULQJ��
�

��� +RQRUDU����������NU���
��� 3URGXNWLRQ����������NU���
��� $IYLNOLQJ���'ULIW���/¡Q���0DUNHGVI¡ULQJ���������NU���HVWLPHUHW��

�
$QGUH�HQNHOWVWnHQGH��HJHQSURGXFHUHGH�NRQFHUWHU��LQLWLHUHW�RJ�SURJUDPVDW�DI�75$,1�Sn�HJHQ�VFHQH�±�RJ�PHG�
IRNXV�Sn�IRUPLGOLQJ��SU VHQWDWLRQ�RJ�XGYLNOLQJ�DI�WDOHQWHU��Y NVWODJ�RJ�VPDOOH�JHQUHU�HU�LNNH�LQNOXGHUHW�L�
RYHQVWnHQGH��'HW�VDPPH�J OGHU�KYRU�Q\H�WDOHQWHU�HU�SURJUDPVDW�VRP�VXSSRUW�IRU�PHUH�HWDEOHUHGH�DUWLVWHU���
�
6$0$5%(-'(�0('�*(15(25*$1,6$7,21(51(�
'HW�KDU�GHVY UUH�LNNH�Y UHW�PXOLJW�DW�HWDEOHUH�VDPDUEHMGH�PHG�JHQUHRUJDQLVDWLRQHUQH�L�������
�
38%/,.8068'9,./,1*�
6DPDUEHMGHW�PHG�(UOLQJV�-D]]EDU�RP�XGYLNOLQJ�DI�HQ�Q\�\QJUH�MD]]VFHQH�KDU��NRPELQHUHW�PHG�NRQFHUWHU�XQ�
GHU�9LQWHUMD]]�RJ�$DUKXV�-D]]�)HVWLYDO�nEQHW�IRU�KHOW�Q\H�SXEOLNXPVJUXSSHU���
�
'HW�IRUWVDW�XGYLNOHQGH�VDPDUEHMGH�PHG�$DUKXV�9ROXPH��$�+XVHW�RJ�,QVWLWXW�IRU�;�JHQHUHUHU�RJVn�KHOW�Q\H�
\QJUH�PnOJUXSSHU�LQGHQIRU�XQGHUJUXQG�RJ�XUEDQVFHQHQ��'HW�VDPPH�HU�WLOI OGHW�PHG�VDPDUEHMGHW�PHG�
.QXGV�.LRVN��6\GKDYQVIHVWLYDOHQ�RJ�&XOWXUH�:RUNV����
��
6DPDUEHMGHW�PHG�0XVLNKXVHW�$DUKXV�RJ�)XWXUH�/LYH�RP�SURMHNWHW�$DUKXV�cEQHU�2S��SODFHUHW�Sn�SO QHQ�
XGHQIRU�0XVLNKXVHW��LQGHKROGW�RJVn�WUDQVPLVVLRQ�DI�(0�IRGEROGNDPSH��VWDQG�XS�P�P��'HW�JDY�DGJDQJ�WLO�
Q\H�RJ�VW¡UUH�PnOJUXSSHU����
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�
6833/(5(1'(�.20081$/(�0c/�2*�5$00(5�
75$,1�ELGUDJHU�WLO�$DUKXV�.RPPXQHV�.XOWXUSROLWLN�YLD�NRQFHUWHU�RJ�DQGHQ�PXVLNDOVN�UHWWHW�DNWLYLWHW��,������
KDU�GHW�VRP�I¡OJH�DI�RYHQVWnHQGH�QDWXUOLJW�RJVn�Y UHW�L�PLQGUH�DQWDO�RJ�RPIDQJ�HQG�SODQODJW���
�
6DPDUEHMGH�RJ�GLDORJ�PHG�3URPXV�RJ�¡YULJH�ORNDOH�DNW¡UHU�DQJnHQGH�SODQO JQLQJ�RJ�NRRUGLQHULQJ�DI�0X�
VLF&LW\$DUKXV���HU�ELEHKROGW�JHQQHP��������
�
8GYLNOLQJVSURMHNWHW�Sn�6\GKDYQHQ�HU�VRP�WLGOLJHUH�Q YQW�OLJHOHGHV�IRUWVDW�DNWLYW�JHQQHP�KHOH��������
�������
�.2120,�
6RP�nUHW�I¡U�EOHY�NRPSHQVDWLRQVRUGQLQJHU�RJ�KM OSHSDNNHU��SODFHUHW�L�GH�UHOHYDQWH�SHULRGHU��L������DIJ¡�
UHQGH�IRU�75$,1V�¡NRQRPL�RJ�IRUWVDWWH�YLUNH�VRP�VSLOOHVWHG���
�
.RPSHQVDWLRQ�RJ�KM OS�WLO�KMHPVHQGWH�PHGDUEHMGHUH�RJ�IDVWH�RPNRVWQLQJHU�L�nUHWV�I¡UVWH�ILUH�PnQHGHU�PHG�
QHGOXNQLQJ��KYRU�¡NRQRPLHQ�YDU�XVLNNHU�RJ�IUHPWLGHQ�XNHQGW��NRPELQHUHW�PHG�DNWLYLWHWVSXOMHQ�L�IRUELQGHOVH�
PHG�GH�HIWHUI¡OJHQGH���PnQHGHUV�GHOYLVH�RJ�UHVWULNWLYH�JHQnEQLQJ�VDPW�HQ�VW UN�RJ�WUDYO�JHQnEQLQJ�IUD�VHS�
WHPEHU�PXOLJJMRUGH�HW�VDPOHW�SRVLWLYW�nU��'HW�VDPPH�JMDOGW�ELEHKROGWH�WLOVNXG�IUD�VWDW�RJ�NRPPXQH�PHG�KHQ�
VLJW�RP�DW�XQGHUVW¡WWH�VSLOOHVWHGHW�L�GH�J OGHQGH�XGIRUGULQJHU�RJ�LNNH�PLQGVW�GH�IUHPDGUHWWHGH�RSJDYHU�PHG�
DW�JHQRSE\JJH��JHQHWDEOHUH�RJ�Sn�Q\�XGYLNOH�PXVLNVFHQHQ��
�
5HVXOWDW�DI�nUHWV�UHJQVNDE�YLVHU�VnOHGHV�HW�RYHUVNXG�Sn�����PLO��NU��HIWHU�VNDW��(W�UHVXOWDW�GHU�YXUGHUHV�PHJHW�
WLOIUHGVVWLOOHQGH�RJ�JLYHU�PXOLJKHG�IRU�DW�LQYHVWHUH�\GHUOLJHUH�L�PXVLNNHQ�RJ�VSLOOHVWHGHWV�YLUNH�IUHPDGUHWWHW��
(W�UHVXOWDW��GHU�VDPWLGLJ�JLYHU�JRG�WUR�Sn�DW�OLYHVFHQHQ�ILQGHU�VW\UNHW�IRGI VWH�LJHQ��NDQ�VWn�LJHQQHP�SDQGH�
PLHQV�IRUWVDWWH�VSRU�RJ�LQGIO\GHOVH���RJ�PHG�IRNXVHUHW�LQGVDWV�IUHPDGUHWWHW�NDQ�IRUVW UNH�LQGVDWVHQ�PHG�OLYH�
NRQFHUWHU��WDOHQWXGYLNOLQJ��SXEOLNXPVXGYLNOLQJ�RJ�JHQHUHO�XQGHUVW¡WWHOVH�DI�PXVLNOLYHW����
�
,�GH�VHQHVWH�WR�nU��JUXQGHW�SDQGHPLHQ��HU�HQ�U NNH�LQYHVWHULQJHU��RSGDWHULQJHU�RJ�YHGOLJHKROG�DI�VSLOOHVWHGHW�
VDW�Sn�SDXVH��'HOV�VRP�I¡OJH�DI�HW�DNWXHOW�EHKRY�IRU�HQ�DQVYDUOLJ�¡NRQRPLVN�VW\ULQJ�L�HQ�WLG�PHG�PDQJH�XEH�
NHQGWH�RJ�GHOV�VRP�I¡OJH�DI�QHGOXNQLQJ�RJ�KMHPVHQGWH�PHGDUEHMGHUH�VnYHO�LQWHUQW�VRP�KRV�OHYHUDQG¡UHU�RJ�
SDUWQHUH��'HU�HU�WHNQLVN�RJ�SURGXNWLRQVP VVLJW�PDWHULHO��GHU�VNDO�XGVNLIWHV�RJ�VXSSOHUHV��GHU�HU�NRPPXQLND�
WLRQVSODWIRUPH�RJ�NDQDOHU��GHU�VNDO�RSGDWHUHV�RJ�XGVNLIWHV�±�RJ�GHU�HU�JHQHUHO�VHUYLFHULQJ�RJ�YHGOLJHKROG�DI�
VDO��DGPLQLVWUDWLRQ�RJ�E\JQLQJ��GHU�VNDO�JHQRSWDJHV��2PUnGHU�GHU�PHG�DQVYDUOLJKHG�O¡EHQGH�YLO�SULRULWHUHV�L�
GH�NRPPHQGH�SHULRGHU�VnOHGHV�DW�VSLOOHVWHGHW�LJHQ�NDQ�VLNUH�RJ�WLOE\GH�HQ�WLGVVYDUHQGH�RJ�IXOGW�RSGDWHUHW�
IXQNWLRQDOLWHW�WLO�IRUPLGOLQJ��SU VHQWDWLRQ�RJ�DIYLNOLQJ�DI�OLYHNRQFHUWHU�RJ�¡YULJH�PXVLNRULHQWHUHGH�DNWLYLWH�
WHU��7LO�JO GH�IRU�PXVLNHUH��SXEOLNXP�RJ�PXVLNOLYHW�JHQHUHOW�����
��
()7(5)�/*(1'(�%(*,9(1+('(5�
'HQ�SnEXGWH�QHGOXNQLQJ�DI�VSLOOHVWHGHW�IRUWVDWWH�L�MDQXDU�������0HG�LQGJDQJHQ�WLO�IHEUXDU�EOHY�VDPWOLJH�UH�
VWULNWLRQHU�GRJ�RSK YHW�RJ�GHW�YDU�LJHQ�PXOLJW�DW�DIKROGH�NRQFHUWHU�XGHQ�EHJU QVQLQJHU��'HVY UUH�YDU�IH�
EUXDU�PnQHG�IRU�75$,1V�YHGNRPPHQGH�DOOHUHGH�SURJUDPP VVLJW�UDPW�DI�DIO\VQLQJHU�WLOEDJH�L�GHFHPEHU�GD�
GHQ�DQGHQ�QHGOXNQLQJ�L������NRP��'HU�YDU�GHUIRU�LNNH�PHJHW�LQGKROG�WLOEDJH�L�SURJUDPPHW�GD�VSLOOHVWHGHW�
HQGHOLJ�RIILFLHOW�NXQQH�nEQH�LJHQ���
�
$NWXHOW���PnQHGHU�LQGH�L�IRUnUVV VRQHQ�WU NNHU�FRURQD�IRUWVDW�VSRU�RYHU�VSLOOHVWHGHW�RJ�GHWV�DNWLYLWHWHU��)RU�
YHQWQLQJHQ�HU�DW�OLYHVFHQHQ�JHQHUHOW�YLO�Y UH�P UNHW�DI�SDQGHPLHQ�HW�JRGW�VW\NNH�LQG�L�������,NNH�L�Q U�
VDPPH�JUDG�VRP�GH�WR�IRUHJnHQGH�nU��PHQ�GHU�YLO�IRUWVDW�Y UH�DIO\VQLQJHU�RJ�NRQFHUWHU�GHU�VNDO�IO\WWHV�WLO�VH�
QHUH�WLGVSXQNWHU��'HU�YLO�Y UH�I UUH�LQWHUQDWLRQDOH�DUWLVWHU�L�SURJUDPPHW�VDPOHW�VHW�RJ�GHU�YLO�IRUWVDW�Y UH�
GHOH�DI�SXEOLNXP��SULP UW�GHW�OLGW� OGUH��GHU�LNNH�L�VDPPH�JUDG�VRP�WLGOLJHUH�KDU�IXQGHW�YHM�WLOEDJH�WLO�NRQ�
FHUWHUQH��'HU�YLO�RSVWn�SHULRGHU�PHG�HNVWUD�WUDYOKHG��KYRU�GHU�IRUWVDW�NDQ�RSVWn�SHUVRQDOHPDQJHO�LQGHQ�IRU�
GHOH�DI�DIYLNOLQJ�RJ�SURGXNWLRQ��6DPDUEHMGHW�PHG�GH�PDQJH�HNVWHUQH�DNW¡UHU��IRONHVNROHU�RJ�¡YULJH�XGGDQ�
QHOVHVLQVWLWXWLRQHU�VNDO�Sn�Q\�JHQRSE\JJHV�RJ�L�QRJOH�WLOI OGH�ILQGH�KHOW�Q\H�YHMH��'HW�YLO�WDJH�WLG�RJ�NU YHU�
HNVWUD�IRNXV�RJ�LQGVDWV�IUD�DOOH�SDUWHU����������
�
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,NNH�GHVWR�PLQGUH�HU�GHU�VWRU�WLOWUR�WLO�IUHPWLGHQ��3URJUDPPHW��VnYHO�GH�QDWLRQDOH�VRP�GH�LQWHUQDWLRQDOH�DUWL�
VWHU�YLO�¡JHV�RJ�ILQGH�HW�Q\W�OHMH�DI�K¡M�DNWLYLWHW��(IWHUnUHW������IRUYHQWHV�DW�EOLYH�GHW�VWRUH�VSULQJHQGH�DIV W��
PHQ�DOOHUHGH�IUD�PLGW�IRUnU�NDQ�GHU�VSRUHV�IUHPJDQJ�L�NRQFHUWSURGXNWLRQHQ��/LJHOHGHV�HU�WLGOLJHUH�RJ�Q\H�
VDPDUEHMGHU�PHG�DNW¡UHU�IUD�PXVLNOLYHW�JHQRSWDJHW�L�GLDORJ�RJ�KDQGOLQJ��'HQ�GHO�YLO�RJVn�YHQGH�WLOEDJH�PHG�
QRUPDO�K¡M�DNWLYLWHW�RJ�U NNHYLGGH��
�
)RUYHQWQLQJHQ�HU�VDPOHW�VHW��DW�75$,1�L�O¡EHW�DI������LQGKHQWHU��XGYLNOHU�RJ�RSI\OGHU�GH�UHJLRQDOH�IRUSOLJWHO�
VHU�MI��UDPPHDIWDOHQ�PHG�6WDWHQV�.XQVWIRQG�RJ�$DUKXV�.RPPXQH������
�
�
�

&DUVWHQ�9��1LHOVHQ�
'LUHNW¡U�	�6SLOOHVWHGVOHGHU��75$,1�
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/RNDOHXGJLIWHU ��������� ��������� ��������� ���������
�YULJH�VSLOOHVWHGVUHODWHUHGH�XGJLIWHU ��������� ��������� ��������� ���������
8GJLIWHU�IRU�GHW�UHJLRQDOH�VSLOOHVWHG��L�DOW ���������� ���������� ��������� ����������

8GJLIWHU�VRP�YHGU¡UHU�DQGUH�YLUNVRPKHGVRPUnGHU ������ ������� ������ ���������
8GJLIWHU��WRWDO ���������� ���������� ���������� ����������

5(68/7$7 ��������� �������� ������� �������

6.$7 ������� �������

5(68/7$7 ��������� �������� � �������

1¡JOHWDO�IRU�SHUVRQDOH 5���� %���� 5���� 5����
3HUVRQDOH��IDVWDQVDWWH�nUVY UN � � � �
3HUVRQDOH��O¡VWDQVDWWH�nUVY UN � � � �
3HUVRQDOH��IULYLOOLJH�nUVY UN � � � �
3HUVRQDOH��nUVY UN�L�DOW �� �� �� ��

1¡JOHWDO�IRU�NRQFHUWYLUNVRPKHGHQ 5���� %���� 5���� 5����
$QWDO�VPn�NRQFHUWHU��.�� �� ��� �� ��
$QWDO�PHOOHPVWRUH�NRQFHUWHU��.�� �� �� �� ��
$QWDO�VWRUH�NRQFHUWHU��.�� �� �� �� ��
$QWDO�NRQFHUWHU�L�DOW ��� ��� ��� ���

3XEOLNXPVWDO��VROJWH�ELOOHWWHU���VPn�NRQFHUWHU��.�� ����� ����� ����� �����
3XEOLNXPVWDO��VROJWH�ELOOHWWHU���PHOOHPVWRUH�NRQFHUWHU��.�� ����� ����� ����� ������
3XEOLNXPVWDO��VROJWH�ELOOHWWHU���VWRUH�NRQFHUWHU��.�� ������ ������ ����� ������
3XEOLNXPVWDO�L�DOW ������ ������ ������ ������

(QWUpLQGW JWHU��VPn�NRQFHUWHU��.�� ������� ������� ������� �������
(QWUpLQGW JWHU��PHOOHPVWRUH�NRQFHUWHU��.�� ��������� ��������� ������� ���������
(QWUpLQGW JWHU��VWRUH�NRQFHUWHU��.�� ��������� ��������� ��������� ���������
(QWUpLQGW JWHU�L�DOW ��������� ��������� ��������� ����������

1RWHU�WLO�GHW�VDPOHGH�UHJQVNDE
/HGHUO¡Q ������� ������� ������� �������
%HVW\UHOVHVKRQRUDU � ������� ������� �������

1RWHU�J VWHU
$QWDO�VSRQVRUHU�SDUWQHU�J VWHOLVWH�NRQFHUWHU ����� ����� ����� �����
$QWDO�J VWHU�L�¡YULJW ����� ����� ����� ������
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