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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 )RQGHQ�'HQ�VHOYHMHQGH�LQVWLWXWLRQ�2SKROGVVWHGHW�7$2

+RYHGDGUHVVH +RYHGJDGHQ���
�����+YDOVº

.RQWDNWRSO\VQLQJHU 7OI���
(�PDLO��LQIR#WDR�OHMUH�GN
+MHPPHVLGH��KWWS���ZZ�WDR�OHMUH�GN

7LOEXGVOHGHU +HQULHWWH�+LQGVJDXO

&95�QU� ��������

9LUNVRPKHGVW\SH 3ULYDW

7LOEXGVW\SHU 6RFLDOS¨GDJRJLVN�RSKROGVVWHG��i�����VWN�����QU���
6RFLDOS¨GDJRJLVN�RSKROGVVWHG��i�����VWN�����QU���

3ODGVHU�L�DOW ��

0§OJUXSSHU 2PVRUJVVYLJW
$XWLVPHVSHNWUXP
7LONQ\WQLQJVIRUVW\UUHOVH
9ROGHOLJW�RYHUJUHE
2PVRUJVVYLJW
$XWLVPHVSHNWUXP
7LONQ\WQLQJVIRUVW\UUHOVH

6WDWXV�IRU�JRGNHQGHOVH *RGNHQGW

7LOV\QHW�HU�XGIºUW�DI 6RFLDOWLOV\Q��VW

7LOV\QVNRQVXOHQWHU 0HUHWH�%UºGVJDDUG
6XVDQ�0LD�&KULVWHQVHQ

'DWR�IRU�WLOV\QVEHVºJ ����������������
����������������

$IGHOLQJ 3ODGVHU�L�DOW $IGHOLQJHU

'H�8QJHV�7$2 � 6RFLDOS¨GDJRJLVN�RSKROGVVWHG��i�����VWN�����QU���

%HKDQGOLQJV��RJ�2SKROGVVWHGHW�7$2 � 6RFLDOS¨GDJRJLVN�RSKROGVVWHG��i�����VWN�����QU���

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

%DVLVLQIRUPDWLRQ��$IGHOLQJHU�
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'HW�HU�VRFLDOWLOV\QHWV�YXUGHULQJ��DW�WLOEXGGHW�VDPOHW�VHW�RSI\OGHU�EHWLQJHOVHUQH�IRU�IRUWVDW�JRGNHQGHOVH�MI��ii���RJ�������L�ORY�RP�VRFLDOWLOV\Q�RJ
GHUPHG�EHVLGGHU�GHQ�IRUQºGQH�NYDOLWHW�GHU�VNDO�WLO�IRU�DW�VLNUH�DW�ERUJHUQH�\GHV�HQ�LQGVDWV��GHU�HU�L�RYHUHQVVWHPPHOVH�PHG�IRUP§OHW�PHG�RʹHQWOLJH
RJ�SULYDWH�WLOEXG�HIWHU�ORY�RP�VRFLDO�VHUYLFH�

'HW�YXUGHUHV��DW�WLOEXGGHW�L�KºM�JUDG�DUEHMGHU�P§OUHWWHW�RJ�S§�WY¨UV�DI�GH���WHPDHU�IRU�DW�VLNUH��DW�GHU�HU�GHQ�IRUQºGQH�NYDOLWHW�L�GHW�S¨GDJRJLVNH
DUEHMGH�VHW�L�IRUKROG�WLO�P§OJUXSSHQ�

'HW�YXUGHUHV�OLJHOHGHV��DW�WLOEXGGHWV�QXY¨UHQGH�LQGVDWV�L�KºM�JUDG�UHVXOWHUHU�XGYLNOLQJ�KRV�P§OJUXSSHQ�RJ�PHGYLUNHU�WLO�WULYVHO�KRV�EºUQHQH�RJ�GH
XQJH�XG�IUD�GHUHV�IRUXGV¨WQLQJHU�RJ�LQGLYLGXHOOH�XGIRUGULQJHU�

'HU�HU�WDOH�RP�HW�NRPSHWHQW�WLOEXG��GHU�DUEHMGHU�PHG�HQ�NODU�P§OJUXSSHEHVNULYHOVH�RJ�PHG�IDJOLJH�WLOJDQJH�RJ�PHWRGHU�L�IRUKROG�WLO�P§OJUXSSHQV
V¨UOLJH�EHKRY�

'HW�HU�YXUGHULQJHQ��DW�EºUQHQH�GH�XQJH��XG�IUD�GHUHV�IRUXGV¨WQLQJHU�RJ�LQGLYLGXHOOH�XGIRUGULQJHU��XGYLNOHV�RJ�WULYHV�S§�2SKROGVWHGHW�7$2�RJ�L�GH
XQJHV�7$2��'87��

0HWRGLVNH�WLOJDQJH�HU�JRGW�LPSOHPHQWHUHW�L�WLOEXGGHW�RJ�OHGHOVHQ�KDU�IRNXV�S§�IDJOLJ�XGYLNOLQJ�L�SHUVRQDOHJUXSSHQ�

7LOEXGGHW�KDU�XGIRUGULQJHU�L�IRUP�DI�ºJHW�SHUVRQDOHJHQQHPVWUºPQLQJ�

b

*RGNHQGHOVH

'HW�HU�VRFLDOWLOV\QHWV�VDPOHGH�YXUGHULQJ��DW�WLOEXGGHW�OHYHU�RS�WLO�GHQ�IRUQºGQH�NYDOLWHW�L�KHQKROG�WLO�NYDOLWHWVPRGHOOHQ�RJ�V§OHGHV�NDQ�JRGNHQGHV�MI�
ORY�RP�VRFLDO�VHUYLFH�ii����VWN����QU����PHG�L�DOW����SODGVHU��IRUGHOW�S§�WR�DIGHOLQJHU��RSKROGVVWHGHW�7$2�RJ�'H�8QJHV�7$2��'87��

3§�RSKROGVVWHGHW�7$2��HU�GHU���SODGVHU�MI��ORY�RP�VRFLDO�VHUYLFH�i�����VWN�����QU�����S§�DGUHVVHQ��6NXOOHUXSYHM����������+YDOVº�

3§�'87�HU�GHU���SODGVHU�MI��ORY�RP�VRFLDO�VHUYLFH�i�����VWN�����QU�����S§�DGUHVVHQ��+RYHGJDGHQ���$�������+YDOVº�

7LOEXGGHW�HU�JRGNHQGW�WLO�DW�PRGWDJH�EºUQ�RJ�XQJH�LQGHQ�IRU�IºOJHQGH�P§OJUXSSHU��7LONQ\WQLQJVIRUVW\UUHOVHU��RPVRUJVVYLJW�RJ�DXWLVPHVSHNWUXP�

�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
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9XUGHULQJ�DI�WHPD

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

8GGDQQHOVH�RJ�EHVN¨IWLJHOVḪ

(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�YXUGHUHU��DW�)RQGHQ�'HQ�VHOYHMHQGH�LQVWLWXWLRQ�7$2�L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�EºUQHQH�GH�XQJH�L�DW�KDYH�HW�PHQLQJVIXOGW�LQGKROG
L�KYHUGDJHQ�L�IRUP�DI�EHVN¨IWLJHOVH���XGGDQQHOVH���VDPY¨UV��RJ�DNWLYLWHWVWLOEXG�HOOHU�DQGHW��WLOSDVVHW�GHQ�HQNHOWH�ERUJHU��6RFLDOWLOV\QHW�YXUGHUHU��DW
WLOEXGGHW�L�PHJHW�KºM�JUDG�VDPDUEHMGHU�PHG�HNVWHUQH�DNWºUHU�RJ�L�PHJHW�KºM�JUDG�SULRULWHUHU�LQNOXVLRQ�PHG�GHW�RPJLYHQGH�VDPIXQG�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�GRNXPHQWHUHU�RJ�IºOJHU�RS�S§�ERUJHUQHV�P§O�L�IRUKROG�WLO�EHVN¨IWLJHOVH���XGGDQQHOVH��
VDPY¨UV��RJ�DNWLYLWHWVWLOEXG�HOOHU�DQGHW�LQGKROG�L�KYHUGDJHQ�

*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�Y¨JWHV�L�EHGºPPHOVHQ�

$W�EºUQHQH�GH�XQJH�WULYHV�L�GHUHV�EHVN¨IWLJHOVH���XGGDQQHOVH���VDPY¨UV��RJ�DNWLYLWHWVWLOEXG�HOOHU�DQGHW�LQGKROG�L�KYHUGDJHQ�

$W�WLOEXGGHW�VWºWWHU�EºUQHQH�GH�XQJH�L�EHVN¨IWLJHOVH���XGGDQQHOVH���VDPY¨UV��RJ�DNWLYLWHWVWLOEXG�HOOHU�DQGHW�LQGKROG�L�KYHUGDJHQ��RJ�DW�WLOEXGGHW
DUEHMGHU�V\VWHPDWLVN�RJ�GRNXPHQWHUHQGH�PHG�P§O�RJ�RSIºOJQLQJ�KHUS§�

$W�GHW�HQNHOWH�EDUQV�GHQ�HQNHOWH�XQJHV�EHVN¨IWLJHOVH���XGGDQQHOVH���VDPY¨UV��RJ�DNWLYLWHWVWLOEXG�HOOHU�DQGHW�LQGKROG�L�KYHUGDJHQ�HU�LQGLYLGXHOW
WLOUHWWHODJW�

$W�GHW�HQNHOWH�EDUQ�GHQ�HQNHOWH�XQJH�LQGGUDJHV�L�WLOUHWWHO¨JJHOVHQ�DI�GHUHV�EHVN¨IWLJHOVH���XGGDQQHOVH���VDPY¨UV��RJ�DNWLYLWHWVWLOEXG�HOOHU�DQGHW
LQGKROG�L�KYHUGDJHQ�

$W�WLOEXGGHW�SULRULWHUHU�LQNOXVLRQ�PHG�GHW�RPJLYHQGH�VDPIXQG��$W�WLOEXGGHW�V\VWHPDWLVN�VDPDUEHMGHU�PHG�RJ�LQGGUDJHU�HNVWHUQH�DNWºUHU�L
WLOEOLYHOVHQ�RJ�JHQQHPIºUHOVHQ�DI�EºUQHQHV�GH�XQJHV�EHVN¨IWLJHOVH���XGGDQQHOVH���VDPY¨UV��RJ�DNWLYLWHWVWLOEXG�HOOHU�DQGHW�LQGKROG�L�KYHUGDJHQ�

,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
7LOEXGGHW�RSVWLOOHU�NRQNUHWH��LQGLYLGXHOOH�P§O�L�IRUKROG�WLO�DW�XQGHUVWºWWH�EºUQHQHV�GH�XQJHV�XGGDQQHOVH��EHVN¨IWLJHOVH�HOOHU�VDPY¨UV��RJ
DNWLYLWHWVWLOEXG��GRNXPHQWHUHU�RJ�IºOJHU�RS�KHUS§��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��$GVSXUJW�VDJVEHKDQGOHU�RSO\VHU�DW�WLOEXGGHW�RYHURUGQHW�VHW�NXQQH�EOLYH�EHGUH�WLO�DW�IºOJH�RS�S§�VNROHGHOHQ��I�HNV��DW�WLOEXGGHW�NHQGHU�WLO
EºUQHQH�GH�XQJHV�VWDQGSXQNWHU��Q§U�VDJVEHKDQGOHUHQ�EHGHU�RP�HQ�VWDWXV�

��7LOEXGGHW�RSO\VHU�DW�GHU�RSVWLOOHV�LQGLYLGXHOOH�P§O�L�EHKDQGOLQJVSODQHUQH�GHU�RJV§�XQGHUVWºWWHU�EºUQV�RJ�GH�XQJHV�VNROHJDQJ�RJ�XGGDQQHOVH��'HU
IºOJHV�RS�YHG�VWDWXV��RJ�VDPDUEHMGVPºGHU�S§�VNROHQ�RJ�JHQQHP�GDJOLJ�NRQWDNW�RJ�RYHUOHYHULQJ�PHOOHP�VNROH�RJ�RSKROGVVWHG�

��7LOEXGGHW�KDU�GHUHV�HJQH�UHJOHU�KYRU�GHU�HU�LQGUHJQHW�HQ�KDOY�WLPHV�OHNWLHWLG�RJ�S§�'87�HU�GHU�WUH�NYDUWHU�OHNWLHWLG�L�KYHUGDJHQ�

b

%ºUQHQH�GH�XQJH�LQGGUDJHV�L�DW�V¨WWH�HJQH�P§O�IRU�GHOWDJHOVH�L�EHVN¨IWLJHOVH����XGGDQQHOVHV����VDPY¨UV��RJ�DNWLYLWHWVWLOEXG��'HWWH�EHGºPPHV�S§
EDJJUXQG�DI�

��0§OHQH�RSVWLOOHV�L�VDPDUEHMGH�PHG�EºUQ�XQJH��IRU¨OGUH��VNROH�RJ�RSKROGVVWHG�

��'HU�IRUPXOHUHV�P§O�L�EºUQHVSURJ�VRP�͵QGHV�S§�GHUHV�Y¨UHOVHU��1RJOH�DI�P§OHQH�RSI\OGHV�KXUWLJHUH�HQG�DQGUH�RJ�GHUIRU�MXVWHUHV�P§OHQH�OºEHQH�

��6¨UOLJW�S§�'87��VSLOOHU�NRQWDNWS¨GDJRJHQ�HQ�YLJWLJ�UROOH�L�DW�PRWLYHUH�GH�XQJH�WLO�XGY¨OJHOVH�RJ�IDVWKROGHOVH�DI�VNROHJDQJ�RJ�XGGDQQHOVH�

��0HGDUEHMGHUQH�KDU�VDPPHQ�PHG�GH�XQJH�Y¨UHW�S§�HQ�XGGDQQHOVHVPHVVH�YHGU��XQJGRPVXGGDQQHOVHU�IRU�GH�XQJH�GHU�LNNH�NDQ�J§�GHQ�GLUHNWH
YHM��/LJHVRP�GH�RJV§�GHOWDJHU�L�HW�LQIRUPDWLRQVPºGH�L�5RVNLOGH�YHGU��GH�XQJH�GHU�JRGW�NDQ�WDJH�HQ�XQJGRPVXGGDQQHOVH�

b

$QGHW�L�IRUKROG�WLO�LQGLNDWRU��D

7LOEXGGHW�RSO\VHU�DW�VNROHUQH�HU�YDOJW�DI�GHQ�VWHGOLJH�NRPPXQH�YHG�LQGͶ\WQLQJ�
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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
%ºUQHQH�GH�XQJH�HU�L�EHVN¨IWLJHOVH���XGGDQQHOVH���VDPY¨UV��RJ�DNWLYLWHWVWLOEXG��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��'H�DGVSXUJWH�EºUQ�RJ�XQJH�RSO\VHU�DW�GH�KDU�HW�VNROH��HOOHU�XGGDQQHOVHVWLOEXG�

��7LOEXGGHW�RSO\VHU�OLJHOHGHV�DW�DOOH�EºUQ�RJ�XQJH�KDU�HW�VNROH�XGGDQQHOVHVWLOEXG�

,QGLNDWRU���G

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���G
%ºUQHQH�GH�XQJH�KDU�VWDELOW�IUHPPºGH�L�GHUHV�GDJWLOEXG��JUXQGVNROHWLOEXG��XGGDQQHOVHVWLOEXG��EHVN¨IWLJHOVH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��'H�DGVSXUJWH�EºUQ�XQJH�RSO\VHU�DW�GH�NRPPHU�L�VNROH�XGGDQQHOVH�KYHU�GDJ�

��'H�XQJH�XGWDOHU�DW�GH�NDQ�I§�KM¨OS�WLO�DW�VW§�RS��KYLV�GHW�HU�QºGYHQGLJW�

��7LOEXGGHW�RSO\VHU�DW�DOOH�NRPPHU�RS�RJ�DI�VWHG�KYHU�GDJ�RJ�XGWDOHU�DW�GH�KDU�EºUQ�GHU�HOVNHU�DW�NRPPH�L�VNROH�

��'HU�HU�SW��WR�XQJH�VRP�HU�LQGODJW�RJ�GHUIRU�NXQ�L�EHJU¨QVHW�RPIDQJ�PRGWDJHU�XQGHUYLVQLQJ�

��7LOEXGGHWb�KDU�HQ�IRUYHQWQLQJ�RP�DW�GH�VNDO�PºGH�L�GHUHV�VNROH�S§�XGGDQQHOVH�KYHU�GDJ�
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9XUGHULQJ�DI�WHPD

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

6HOYVW¨QGLJKHG�RJ�UHODWLRQHUƭ

(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�YXUGHUHU��DW�)RQGHQ�'HQ�VHOYHMHQGH�LQVWLWXWLRQ�2SKROGVVWHGHW�7$2�L�KºM�JUDG�KDU�RSP¨UNVRPKHG�S§�EºUQHQHV�GH�XQJHV
VHOYVW¨QGLJKHG�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�KºM�JUDG�VWºWWHU�EºUQHQH�GH�XQJH�L�GHUHV�UHODWLRQHU�RJ�VRFLDOH�NRPSHWHQFHU�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�KºM�JUDG�LQGGUDJHU�RJ�XQGHUVWºWWHU�EºUQHQHV�GH�XQJHV�GHOWDJHOVH�L�ORNDOVDPIXQGHW�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�KºM�JUDG�XQGHUVWºWWHU��EºUQHQHV�GH�XQJHV�NRQWDNW�WLO�IDPLOLH�RJ�QHWY¨UN��XQGHU�KHQV\Q�WLO�LQGLYLGXHOOH�ºQVNHU�
EHKRY�RJ�IRUXGV¨WQLQJHU�

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

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

��$W�WLOEXGGHW�DUEHMGHU�V\VWHPDWLVN�PHG�LQGLYLGXHOOH�P§O��GHU�RPKDQGOHU�VRFLDOH�NRPSHWHQFHU�RJ�VHOYVW¨QGLJKHG�

��$W�WLOEXGGHW�WLOE\GHU�LQGVDWVHU�GHU�XQGHUVWºWWHU�EºUQHQHV�GH�XQJHV�VRFLDOH�NRPSHWHQFHU�RJ�VHOYVW¨QGLJKHG�

��$W�WLOEXGGHW�SULRULWHUHU�VDPVNDEHOVH�PHG�GHW�RPJLYHQGH�VDPIXQG�

��$W�WLOEXGGHW�XQGHUVWºWWHU�EºUQHQHV�GH�XQJHV�NRQWDNW�WLO�IDPLOLH�RJ�QHWY¨UN�
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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
7LOEXGGHW�RSVWLOOHU�P§O�IRU�EºUQHQHV�GH�XQJHV�VRFLDOH�UHODWLRQHU�RJ�VHOYVW¨QGLJKHG��GRNXPHQWHUHU�RJ�IºOJHU�RS�KHUS§��'HWWH�EHGºPPHV�S§
EDJJUXQG�DI�

��0HGDUEHMGHU�RSO\VHU�DW�S§�7$2�IRUEHUHGHV�EºUQHQH�GH�XQJH�WLO�DNWLYLWHWHU�XGH�DI�KXVHW��JHQQHP�DNWLYLWHWHU�S§�7$2��IRUGL�GH�VNDO�O¨UH�DW�K§QGWHUH
HNVHPSHOYLV�VLQ�YUHGH�LQGHQ�GH�I�HNV��VW§U�DOHQH�L�HQ�IRGEROGNOXE��9HG�VWDUW�DI�IULWLGVDNWLYLWHW�GHOWDJHU�HQ�YRNVHQ��'H�̿NO¨GHV̿�S§�YHG�DW�O¨UH�GH
VSLOOHUHJOHU��GHU�RJV§�HU�XGH�L�VDPIXQGHW�

��/HGHOVHQ�XGWDOHU��DW�EºUQHQH�GH�XQJH�JHQHUHOW�VNDO�VNXEEHV�EDJS§�L�IRUKROG�WLO�DNWLYLWHWHU�XGHQ�IRU�S§�KHQKROGVYLV�7$2�RJ�'87��6¨UOLJW�GH�XQJH
NDQ�JRGW�̿SXWWH�VLJ̿��'HW�SRLQWHUHV�DW�EDUQHW�GHQ�XQJH�VNDO�NXQQH�KROGH�VDPPHQ�S§�VLJ�VHOY�L�FD����WLPH�LQGHQ�GHW�PHOGHV�WLO�HNVWHUQH�DNWLYLWHWHU�

b

7LOEXGGHW�LQGGUDJHU�EºUQHQH�GH�XQJH�L�DW�V¨WWH�HJQH�P§O�IRU�VRFLDOH�UHODWLRQHU�RJ�VHOYVW¨QGLJKHG��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��7LOEXGGHW�RSVWLOOHU�DOWLG�LQGLYLGXHOOH�P§O�L�LQWHUQH�EHKDQGOLQJVSODQHU

��$GVSXUJW�VDJVEHKDQGOHU�RSO\VHU�DW�WLOEXGGHW�V¨WWHU�P§O�IRU�EDUQHWV�VRFLDOH�UHODWLRQHU�EODQGW�DQGHW�YHG��DW�GH�J§U�WLO�QRJHW�L�GHUHV�IULWLG�

��/HGHOVHQ�KDU�NRQWDNWHQ�WLO�NRPPXQHUQH�RJ�WLOEXGGHWV�SV\NRORJHU�VNULYHU�VWDWXVUDSSRUWHUQH��EODQGW�DQGHW�XG�IUD�GH�NRQIHUHQFHRSO¨J�VRP
PHGDUEHMGHUQH�KDU�VNUHYHW�

��%DUQHW�GHQ�XQJH�KDU�WR�NRQWDNWS¨GDJRJHU�VRP�YHG�LQGGUDJHOVH�DI�EDUQHW�GHQ�XQJH�RJ�YHG�KM¨OS�DI�MRXUQDOQRWDWHU�IUD�3ODQQHU�\RX�VNULYHU
NRQIHUHQFHRSO¨JJHW�

��/HGHOVHQ�RJ�PHGDUEHMGHUQH�RSO\VHU�VDPVWHPPHQGH��DW�RSIºOJQLQJ�RJ�NRQWLQXLWHW�VLNUHV�JHQQHP�EHKDQGOLQJVNRQIHUHQFHU���JDQJH�§UOLJW�
-RXUQDOQRWDWHU�EOLYHU�JHQQHPJ§HW�L�IRUELQGHOVH�PHG�EHKDQGOLQJV�NRQIHUHQFHQ��VRP�HIWHUIºOJHQGH�EOLYHU�JUXQGODJHW�IRU�VWDWXVUDSSRUWHQ��KYRU
SULP¨US¨GDJRJ�LQGHQ�KDU�HQ�VDPWDOH�PHG�EDUQHW��RP�GHWV�WULYVHO��ºQVNHU��GUºPPH�RVY�

,QGLNDWRU���E

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%ºUQHQH�GH�XQJH�GHOWDJHU�GHOYLVW�L�VRFLDOH�DNWLYLWHWHU�L�GHW�RPJLYHQGH�VDPIXQG��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��'H�XQJH�RSO\VHU�DW�LNNH�DOOH�J§U�WLO�QRJHW�L�IULWLGHQ

��'H�DGVSXUJWH�VDJVEHKDQGOHUH�RSO\VHU�DW�KYLV�EDUQHW�GHQ�XQJH�NDQ�NODUH�GHW��KDU�GH�HQ�IULWLGVWLOEXG�

��0HGDUEHMGHUQH�RSO\VHU�DW�WR�LNNH�J§U�WLO�QRJHW��GD�GH�HU�Q\H�L�KXVHW��1§U�GH�VWDUWHU�RS�L�HQ�IULWLGVDNWLYLWHW��HU�GHU�HW�SHUVRQDOH�PHG�L�VWDUWHQ��LQGWLO
EDUQHW�GHQ�XQJH�VHOY�NDQ�

b

7LOEXGGHW�KDU�HQ�V\VWHPDWLVN�SUDNVLV�IRU�DW�XQGHUVWºWWH�EºUQHQHV�GH�XQJHV�GHOWDJHOVH�L�Q¨UPLOMºHW�PHG�XGJDQJVSXQNW�L�GHQ�HQNHOWHV�ºQVNHU��EHKRY
RJ�IRUXGV¨WQLQJHU��'HWWHbEHGºPPHV�S§�EDJJUXQG�DI�

��'H�XQJH�KDU�N¨UHVWHU��YHQQHU�RJ�QRJOH�KDU�MREV�L�RPU§GHW�

��7LOEXGGHW�DIKROGHU�7$2�KDOORZHHQ��KYRU�EºUQHQH�GH�XQJH�NDQ�LQYLWHUH�GHUHV�YHQQHJUXSSHU�RJ�NODVVHNDPPHUDWHU��)RU�DW�Y¨UH�V\QOLJH�L
ORNDORPU§GHW�KDU�GHU�Y¨UHW�DIKROGW�IRGEROGWXUQHULQJ��'HW�HU�KHQVLJWHQ�DW�GHW�VNDO�IRUHJ§�KYHUW�§U��PHQ�GHW�NU¨YHU�PHJHW�DUEHMGH�RJ�GHWWH�§U�KDU
GHU�LNNH�Y¨UHW�DIKROGW�QRJHW�SJD��FRYLG���

��/HGHOVHQ�Q¨YQHU�DW�7DR�JHUQH�YLO�Y¨UH�V\QOLJ�L�ORNDORPU§GHW��EºUQHQH�J§U�WLO�NRQ͵UPDQG�L�ORNDO�NLUNH�RJ�PDQ�JºU�VRP�PDQ�JºU�L�DOPLQGHOLJ
IDPLOLH�

b
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,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
%ºUQHQH�GH�XQJH�KDU�NRQWDNW�WLO�RJ�VDPY¨U�PHG�GHUHV�IDPLOLH�RJ�QHWY¨UN�L�GDJOLJGDJHQ��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��$GVSXUJWH�EºUQ�RJ�XQJH�RSO\VHU�DW�GH�KDU�NRQWDNW�PHG�GHUHV�IDPLOLH�RJ�QHWY¨UN�L�GDJOLJGDJHQ�

��$GVSXUJWH�S§UºUHQGH�RSO\VHU�DW�GH�KDU�NRQWDNW�WLO�GHUHV�EºUQ�XQJH�

��2YHQQ¨YQWH�YHUL͵FHUHV�DI�DGVSXUJWH�VDJVEHKDQGOHUH��PHGDUEHMGHUH�RJ�OHGHOVHQ�

��3§�'XW�P§�GH�XQJH�VHOY�EHVWHPPH�RP��GH�YLO�WDOH�PHG�GHUHV�IRU¨OGUH�

��3§�7$2�REVHUYHUHV�DW�GHU�HU�LQGLYLGXHOOH�WHOHIRQDIWDOHU�

b

7LOEXGGHW�XQGHUVWºWWHU�EºUQHQHV�GH�XQJHV�NRQWDNW�RJ�VDPY¨U�PHG�IDPLOLH�RJ�QHWY¨UN�PHG�XGJDQJVSXQNW�L�GHUHV�ºQVNHU�RJ�EHKRY��'HWWH
EHGºPPHV�S§�EDJJUXQG�DI�

��7UH�XG�DI�͵UH�XQJH�VYDUHU�DW�GH�YRNVQH�KM¨OSHU�GHP�OLGW�WLO�WLW��PHG�DW�KROGH�NRQWDNWHQ�WLO�IDPLOLHQ�

��'HW�RSO\VHV�DW�WLOEXGGHW�KDU�LQGLYLGXHOOH�VDPY¨UV�SODQHU�IRU�KYHUW�EDUQ�XQJ�KYRUL�RJV§�DQGUH�IDPLOLHPHGOHPPHU�HQG�IRU¨OGUHQH�LQGGUDJHV�
+HUXGRYHU�HU�GHU�WHOHIRQVDPWDOHU�PHG�IRU¨OGUHQH�RJ�GHU�DIKROGHV�IRU¨OGUHPºGHU�RJ�VHQGHV�P§QHGVEUHYH�

��%HVºJ�DI�IRU¨OGUH�RJ�ºYULJ�IDPLOLH�S§�7$2�VNDO�DIWDOHV�LQGLYLGXHOW��V§�GHW�LNNH�EU\GHU�VWUXNWXUHQ�RPNULQJ�GHW�HQNHOWH�EDUQ�

��%HVºJ�DI�YHQQHU�RJ�OHJHNDPPHUDWHU�VNDO�DIWDOHV�RJ�IRU�QRJOH�DIWDOHV�HQ�IDVW�XJHGDJ��/HGHOVHQ�RSO\VHU��DW�S§�'87�ODYHU�GH�XQJH�VHOY�DIWDOHU�RP
VDPY¨U�RJ�EHVºJ��PHG�PLQGUH�VDPY¨UHW�DOOHUHGH�HU�IDVWODJW�L�EHVWHPWH�UDPPHU�

,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
7LOEXGGHW�KDU�HQ�V\VWHPDWLVN�SUDNVLV�IRU�DW�VLNUH��DW�EºUQHQH���GH�XQJH�KDU�HQ�IRUWUROLJ�UHODWLRQ�WLO�HQ�HOOHU�ͶHUH�YRNVQH��GHU�KDU�HQ�SRVLWLY�EHW\GQLQJ
IRU�GHUHV�OLY��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��7UH�XG�DI�͵UH�XQJH�WDOHU�LNNH�PHG�GH�YRNVQH�L�WLOEXGGHW�KYLV�GH�EOLYHU�YUHGH��IUXVWUHUHUHW�HOOHU�NHG�DI�GHW�

��/HGHOVHQ�RJ�PHGDUEHMGHUH�RSO\VHU��DW�WLOEXGGHW�KDU�HW�NRQWDNWS¨GDJRJV\VWHP��GHU�VLNUHU��DW�KYHUW�EDUQ�KDU�PLQGVW�«Q�IRUWUROLJ�YRNVHQ�
%ºUQHQH�GH�XQJH�NDQ�RJV§�EUXJH�DQGUH�SHUVRQDOHU��,QGWU\NNHW�HU�DW�GH�XQJH�JHUQH�YLO�WDOH�GH�YRNVQH�RJ�QRN�XGY¨OJHU�VLJ�V¨UOLJH�XGYDOJWH�

��1RJOH�DI�GH�XQJH�PDQJOHU�HQ�NRQWDNWS¨GDJRJ��GD�GHU�KDU�PDQJOHW�DQVDWWH�

��9HG�REVHUYDWLRQ�VHV�DW�EºUQHQH�KDU�JRGH�UHODWLRQHU�WLO�GH�YRNVQH�

b

b
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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�YXUGHUHU��DW�)RQGHQ�'HQ�VHOYHMHQGH�LQVWLWXWLRQ�2SKROGVVWHGHW�7$2�L�PHJHW�KºM�JUDG�IRUP§U�DW�VNDEH�VDPPHQK¨QJ�PHOOHP
P§OV¨WQLQJ��P§OJUXSSH�RJ�PHWRGHU�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�UHGHJºU�UHOHYDQW�IRU�YDOJWH�PHWRGHU�RJ�WLOJDQJH�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOJDQJH�RJ�PHWRGHU�L�PHJHW�KºM�JUDG�HU�IRUDQNUHW�L�SUDNVLV�

6RFLDOWLOV\QHW�YXUGHUHU��DW�EºUQHQH�GH�XQJH�L�KºM�JUDG�WULYHV�RJ�XGYLNOHV�VRP�UHVXOWDW�DI�WLOEXGGHWV�PHWRGHU�RJ�WLOJDQJH�

6RFLDOWLOV\QHW�YXUGHUHU�DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�RSVWLOOHU�NRQNUHWH�P§O�IRU�GH�HQNHOWH�ERUJHUH��GRNXPHQWHUHU�RJ�IºOJHU�RS�KHUS§�

6RFLDOWLOV\QHW�YXUGHUHU��DW�EºUQHQHV��GH�XQJHV�P§O�L�PHJHW�KºM�JUDG�KDU�VDPPHQK¨QJ�WLO�P§O�RSVWLOOHW�DI�YLVLWHUHQGH�NRPPXQH�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�EHQ\WWHU�UHVXOWDWGRNXPHQWDWLRQ�WLO�DW�V\QOLJJºUH�RJ�IRUEHGUH�WLOEXGGHWV�LQGVDWVb�

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

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

b

$W�WLOEXGGHW�KDU�HQ�W\GHOLJ�P§OJUXSSHEHVNULYHOVH�

$W�WLOEXGGHW�DQYHQGHU�UHOHYDQWH�PHWRGHU�RJ�WLOJDQJH�

$W�WLOEXGGHWV�PHWRGHU�RJ�WLOJDQJH�ELGUDJHU�WLO�EºUQHQHV�GH�XQJHV�WULYVHO�RJ�XGYLNOLQJ�

$W�WLOEXGGHW�RSVWLOOHU�NRQNUHWH�LQGLYLGXHOOH�P§O�L�VDPDUEHMGH�PHG�ERUJHUQH�EºUQHQH�GH�XQJH�

$W�WLOEXGGHW�DUEHMGHU�V\VWHPDWLVN�PHG�P§O��GRNXPHQWHUHU�RJ�IºOJHU�RS�KHUS§�

b

Side 11 af 31



,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
7LOEXGGHW�DQYHQGHU�WLOJDQJH�RJ�PHWRGHU��GHU�HU�UHOHYDQWH�IRU�P§OJUXSSHQ��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��-I��7LOEXGVSRUWDOHQ�HU�WLOEXGGHWV�P§OJUXSSH�QRUPDOWEHJDYHGH�EºUQ�RJ�XQJH�PHG�DXWLVPHVSHNWUXP��RPVRUJVVYLJW�RJ�HOOHU�WLONQ\WQLQJVIRUVW\UUHOVH�

��$GVSXUJWH�VDJVEHKDQGOHUH�EHNU¨IWHU�DW�WLOEXGGHW�DUEHMGHU�XG�IUD�HQ�PLOMºEDVHUHW�WLOJDQJ�

��7LOEXGGHW�LQGVNULYHU�QRUPDOWEHJDYHGH�EºUQ�RJ�XQJH�PHG�IRUVNHOOLJH�IRUPHU�IRU�XGYLNOLQJVIRUVW\UUHOVHU�KHUXQGHU�DXWLVPHVSHNWUXP�
WLONQ\WQLQJVIRUVW\UUHOVHU��RJ�HOOHU�RPVRUJVVYLJW�

��'H�IDJOLJH�WLOJDQJH�RJ�PHWRGHU�S§�7LOEXGVSRUWDOHQ�VRP�0LOMºWHUDSL�PHG�DQHUNHQGHQGH�WLOJDQJ�

��6§YHO�PHGDUEHMGHUH�VRP�OHGHOVH�RSO\VHU�DW�GH�DUEHMGHU�XG�IUD�HQ�PLOMºWHUDSHXWLVN�RJ�DQHUNHQGHQGH�WLOJDQJ�PHG�EºUQHQH�RJ�GH�XQJH�VDPW�DW
PHQWDOLVHULQJ�EHQ\WWHV�DNWLYW���RJV§�VRP�SHUVRQDOHWU¨QLQJ�WLO�PHGDUEHMGHUQH�

�0HGDUEHMGHU�RSO\VHU��DW�GH�GHOWDJHU�L�LQWHUQDWHU�RJ�NRQIHUHQFHU�PHG�DNWXHOOH�HPQHU�VDPW�DW�GHU�HU�HNVWHUQ�IDJOLJ�VSDUULQJ�WLO�OHGHOVHQ�RJ�WLO
PHGDUEHMGHUQH�

b

7LOEXGGHWV�EºUQ��XQJH�VYDUHU�WLO�WLOEXGGHWV�JRGNHQGWH�P§OJUXSSH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

-I��OLVWH�RJ�LQWHUYLHZ�VHV��DW�DOOH�LQGVNUHYQH�EºUQ�RJ�XQJH�VYDUHU�WLO�WLOEXGGHWV�JRGNHQGWH�P§OJUXSSH�

-I��DGVSXUJWH�VDJVEHKDQGOHUH�RJ�S§UºUHQGH�EHNU¨IWHV�GHW��DW�WLOEXGGHWV�JRGNHQGWH�P§OJUXSSH�VYDUHU�RYHUHQV�PHG�IDNWLVNH�LQGVNUHYQH�

$GVSXUJWH�S§UºUHQGH�RSO\VHU��DW�GHUHV�EºUQV�VWºWWHEHKRY�HU�VWRUH�RJ�NU¨YHQGH��KYRUIRU�GHU�HU�VNHSVLV�WLO��RP�WLOEXGGHW�UHHOW�NDQ�PDJWH�GHW�

b

$QGHW�L�IRUKROG�WLO�LQGLNDWRU��D�

6RFLDOWLOV\QHW�YHGNHQGHU�DW�EºUQHQH�RJ�GH�XQJH�HU�LQGHQIRU�P§OJUXSSHQ�PHQ�HU�VDPWLGLJ�EHN\PUHW�IRU��RP�HQNHOWH�EºUQ�RJ�XQJHV�VWºWWHEHKRY�HU
VWºUUH�HQG�KYDG�WLOEXGGHW�UHHOW�NDQ�UXPPH��OLJHVRP�GHU�NDQ�Y¨UH�EHN\PULQJ�RP�KYRUYLGW�KHQV\QHW�WLO�GH�DQGUH�EºUQ�XQJH�WLOJRGHVHV�Q§U�GHU�RIWH
HU�EºUQ�RJ�XQJH�L�KºM�DURXVDO�VRP�NDQ�PXQGH�XG�L�HW�DʹHNWXGEUXG��'HU�KHQYLVHV�WLO�NULWHULXP���L�VXQGKHG�RJ�WULYVHO�

,QGLNDWRU���E

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
7LOEXGGHW�KDU�HQ�V\VWHPDWLVN�SUDNVLV�IRU�DW�RSV¨WWH��GRNXPHQWHUH�RJ�IºOJH�RS�S§�P§O�IRU�EºUQHQH�GH�XQJH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��$GVSXUJWH�VDJVEHKDQGOHUH�RSO\VHU�DW�WLOEXGGHW�DUEHMGHU�V\VWHPDWLVN�PHG�P§ORSIºOJQLQJ�RJ�GRNXPHQWDWLRQ�

��$I�LQWHUYLHZ�PHG�V§YHO�PHGDUEHMGHUH�VRP�OHGHOVH�IUHPJ§U�GHW��DW�VWDWXVUDSSRUW�S§�GHW�HQNHOWH�EDUQ�XQJHV�XGYLNOLQJ�VNULYHV�PHG�XGJDQJVSXQNW�L
SULP¨US¨GDJRJV�RSO¨J��GDJERJVQRWDWHU�VDPW�IUD�GH�REVHUYDWLRQHU�OHGHUH�RJ�PHGDUEHMGHUH�KYHU�LV¨U�KDU�JMRUW�VLJ��'H�XGDUEHMGHGH
VWDWXVUDSSRUWHU�VHQGHV�WLO�GH�NRPPXQDOH�VDJVEHKDQGOHUH��,�VWDWXVUDSSRUWHUQH�LQGJ§U�HQ�EHVNULYHOVH�DI�EDUQHW�HOOHU�GHQ�XQJHV�WULYVHO�RJ�XGYLNOLQJ
S§�7$2�RJ�'87�VDPW�HQ�NRQNOXVLRQ�RJ�IRUVODJ�WLO�YLGHUH�LQGVDWV�RJ�P§OV¨WQLQJHU�IRU�EDUQHW�HOOHU�GHQ�XQJH�DW�DUEHMGH�PHG�L�EHKDQGOLQJVSODQHQ�b

b

7LOEXGGHW�KDU�HQ�SUDNVLV�IRU��KYRUGDQ�GHU�O¨UHV�DI�DUEHMGHW�PHG�EºUQHQHV�GH�XQJHV�P§O��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��2SIºOJQLQJ�RJ�NRQWLQXLWHW�VLNUHV�JHQQHP�EHKDQGOLQJVNRQIHUHQFH���JDQJH�§UOLJW�

b
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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
7LOEXGGHW�WDJHU�XGJDQJVSXQNW�L�P§O�RSVDW�DI�YLVLWHUHQGH�NRPPXQH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��$GVSXUJW�S§UºUHQGH�RSO\VHU�DW�WLOEXGGHW�WDJHU�XGJDQJVSXQNW�L�GH�P§O�VRP�GHQ�YLVLWHUHQGH�NRPPXQH�KDU�RSVDW�

��$GVSXUJWH�VDJVEHKDQGOHUH�RSO\VHU�DW�WLOEXGGHW�WDJHU�XGJDQJVSXQNW�L�P§O�RSVDW�DI�YLVLWHUHQGH�NRPPXQH�

��-I��LQGVHQGW�GRNXPHQWDWLRQ�VHV��DW�GHU�HU�VDPPHQK¨QJ�PHOOHP�KDQGOHSODQ�RJ�EHKDQGOLQJVSODQ�S§�V§YHO�7$2�VRP�'87�

b

7LOEXGGHW�RSQ§U�RJ�GRNXPHQWHUHU�SRVLWLYH�UHVXOWDWHU�S§�LQGLYLGXHOW�QLYHDX��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�$GVSXUJWH�VDJVEHKDQGOHUH�RSO\VHU�DW�WLOEXGGHW�RSQ§U�RJ�GRNXPHQWHUH�SRVLWLYH�UHVXOWDWHU�RJ�KDU�JRGH�HUIDULQJHU�PHG�WLOEXGGHWV�NYDOLWHW�

b

7LOEXGGHW�RSQ§U�RJ�GRNXPHQWHUHU�SRVLWLYH�UHVXOWDWHU�IRU�GHQ�VDPOHGH�ERUJHUJUXSSH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��'HU�EHQ\WWHV�HW�VNDODV\VWHP�PHG�LQWHUYLHZ�VSºUJVP§O��GHU�VNDO�VWLOOHV�WLO�EºUQ�RJ�XQJH�PHG�KHQEOLN�S§��DW�P§OH�RJ�HYDOXHUH�UHVXOWDWHU�

��7$2�KDU�JHQQHPIºUW�UHVXOWDWGRNXPHQWDWLRQ��KYRU�GHU�LQGGUDJHV�SV\NRORJIDJOLJ�YLGHQ�VRP�IRUXGV¨WQLQJ�IRU�DW�IRUVW§�EDUQHW�HOOHU�GHQ�XQJH�EHGUH�
8GJDQJVSXQNWHW�HU��DW�GHU�FLUND�KYHUW�DQGHW�§U�IRUHWDJHV�HQ�Q\�SV\NRORJLVN�XQGHUVºJHOVH��GHU�KDU�WLO�IRUP§O�DW�ELGUDJH�WLO�YLGHQ�RP
XGYLNOLQJVPXOLJKHGHU�RJ�SRWHQWLDOH�IRU�P§OJUXSSHQ��3DUDOOHOW�KHU�WLO�DUEHMGHU�7$2�V\VWHPDWLVN�PHG�LQGKHQWQLQJ�DI�GDWD�S§�Q\H�EºUQ��XQJH��V§�GH
QºGYHQGLJH�XGYLNOLQJVP§O�NDQ�RSVWLOOHV�L�EHKDQGOLQJVSODQHQ�RJ�L�WLONQ\WQLQJ�WLO�P§OHW�PHG�DQEULQJHOVHQ�DI�EDUQHW�HOOHU�GHQ�XQJH��+YHUW�KDOYH�§U
DIKROGHV�EHKDQGOLQJVNRQIHUHQFH�S§�GHW�HQNHOWH�EDUQ��KYRU�SULP¨US¨GDJRJ�LQGHQ�KDU�HQ�VDPWDOH�PHG�EDUQHW��RP�GHWV�WULYVHO��ºQVNHU��GUºPPH
RVY��(IWHU�NRQIHUHQFHQ�XGDUEHMGHU�SV\NRORJ�EHKDQGOLQJVSODQ��VRP�WDJHU�DIV¨W�L�KDQGOHSODQ�IUD�NRPPXQH�VDPW�GH�RSO\VQLQJHU��GHU�HU�IUHPNRPPHW
S§�NRQIHUHQFHQ��3ULP¨US¨GDJRJ�XGDUEHMGHU�VDPPHQ�PHG�EDUQHW�GHQ�XQJH�HQNHOWH�GHOP§O��VRP�GHQ�EDUQHW�GHQ�XQJH�KDU�WLOJ¨QJHOLJW�S§�VLW
Y¨UHOVH�

b

,QGLNDWRU���G

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���G
7LOEXGGHW�VDPDUEHMGHU�DNWLYW�PHG�UHOHYDQWH�HNVWHUQH�DNWºUHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��$GVSXUJW�S§UºUHQGH�RSO\VHU�DW�WLOEXGGHW�VDPDUEHMGHU�DNWLYW�PHG�UHOHYDQWH�HNVWHUQH�DNWºUHU�VRP�I�HNV��SV\NLDWULVNH�KRVSLWDOHU�RJ�OLJQ�

b�$GVSXUJW�VDJVEHKDQGOHU�RSO\VHU�DW�WLOEXGGHW�KDU�HW�JRGW�VDPDUEHMGH�PHG�SV\NLDWULVN�+RVSLWDO��8GWDOHU�GRJ�DW�VDPDUEHMGH�PHG�VNROHUQH�JHQHUHOW
NXQQH�Y¨UH�EHGUH�

�/HGHOVH�RJ�PHGDUEHMGHUH�RSO\VHU��DW�GH�VDPDUEHMGHU�PHG�UHOHYDQWH�HNVWHUQH�DNWºUHU�V§�VRP�VNROHU��XGGDQQHOVHVVWHGHU��88�YHMOHGHUH��SV\NLDWULHQ�
UROOHPRGHOOHU�VDPW�ORNDOPLOMºHW��V§�DW�P§OHQH�IRU�ERUJHUQH�RSQ§V�

b

Side 13 af 31



9XUGHULQJ�DI�WHPD

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

6XQGKHG�RJ�WULYVHOŦ

'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�YXUGHUHU��DW�)RQGHQ�'HQ�VHOYHMHQGH�LQVWLWXWLRQ�2SKROGVVWHGHW�7$2�L�KºM�JUDG�XQGHUVWºWWHU�EºUQHQHV�GH�XQJHV�I\VLVNH�RJ�PHQWDOH
VXQGKHG�RJ�WULYVHO�

6RFLDOWLOV\QHW�YXUGHUHU��DW�EºUQHQH�GH�XQJH�L�KºM�JUDG�WULYHV�L�WLOEXGGHW�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�KºM�JUDG�UHVSHNWHUHU�EºUQHQHV�GH�XQJHV�VHOYVW¨QGLJKHG��VHOYEHVWHPPHOVHVUHW�RJ�LQWHJULWHW�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�KºM�JUDG�WLOUHWWHO¨JJHU�GDJOLJGDJHQ�PHG�HW�KHQV\Q�WLO�EºUQHQHV�GH�XQJHV�ºQVNHU�RJ�EHKRY�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�KºM�JUDG�IRUHE\JJHU��K§QGWHUHU�RJ�GRNXPHQWHUHU�PDJWDQYHQGHOVHU�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�IRUHE\JJHU��K§QGWHUHU�RJ�GRNXPHQWHUHU�YROG�RJ�RYHUJUHE�

*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
7LOEXGGHW�XQGHUVWºWWHU�L�KºM�JUDG�ERUJHUQHV�VHOY��RJ�PHGEHVWHPPHOVH�

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

$W�WLOEXGGHW�XQGHUVWºWWHU�EºUQHQHV�GH�XQJHV�VHOYVW¨QGLJKHG��VHOYEHVWHPPHOVH�RJ�LQWHJULWHW�

$W�WLOEXGGHW�SULRULWHUHU�EºUQHQHV�GH�XQJHV�PXOLJKHGHU�IRU�DW�NRPPXQLNHUH�ºQVNHU�RJ�EHKRY�

b

$QGUH�IRUKROG�

8QGHU�VDPWDOHQ�PHG�GH�XQJH�S§�'87�YDU�KROGQLQJHQ�IRU�GH�ͶHVWH�DI�GH�DGVSXUJWH�XQJH��DW�GH�LNNH�DOWLG�NXQQH�EHVWHPPH�V§�PHJHW�VHOY��'HW�EOHY
WDOW�RP�PRELOWHOHIRQHU��RP�GHW�YDU�WLOODGW�DW�GULNNH�WLO�DIVOXWQLQJVIHVWHU��OLJHVRP�SODQODJWH�DNWLYLWHWHU�EOHY�LJDQJVDW�RJ�XGIºUW�S§�NORNNHVO¨W�XGHQ
IRUVW§HOVH�IRU��KYDG�GH�XQJH�VDJGH�

,QGLNDWRU���D

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
7LOEXGGHW�KDU�HQ�GDJOLJ�SUDNVLV��GHU�DIVSHMOHU�UHVSHNW�IRU�EºUQHQHV�GH�XQJHV�VHOYVW¨QGLJKHG�RJ�LQWHJULWHW�WLOSDVVHW�P§OJUXSSHQV�RJ�GHQ�HQNHOWHV
IRUXGV¨WQLQJHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��)OHUH�DI�GH�DGVSXUJWH�XQJH�S§�'87�PHQHU�DW�GH�LNNH�EOLYHU�KºUW��)RUW¨OOHU�DW�GH�YRNVQH�JRGW�QRN�KºUHU�S§�GHP��PHQ�GHU�VNHU�LQJHQ�WLQJ�

��0HGDUEHMGHU�RJ�OHGHOVH�IRUW¨OOHU��DW�GHU�DIKROGHV�EºUQHU§G�KYHU�DQGHQ�VºQGDJ��KYRU�GH�NDQ�NRPPH�PHG�ºQVNHU�WLO�DNWLYLWHWHU�L�ZHHNHQGHUQH�
%ºUQHQH�GH�XQJH�VNULYHU�SXQNWHU�S§�GDJVRUGHQHQ�RJ�HU�VHOY�RUGVW\UHU�RJ�UHIHUHQW��3§�GHQ�P§GH�WU¨QHV�EºUQHQH�GH�XQJH�L�GHQ�GHPRNUDWLVNH
SURFHV��3§�7$2�HU�GHU�GUHQJH�SLJHJUXSSHU�RP�WLUVGDJHQ��KYRU�PDQ�NDQ�WDOH�RP�WLQJ��GHU�YHGUºUHU�HQV�NºQ�RJ�SXEHUWHW��%ºUQHQH�GH�XQJH�S§�7$2
Y¨OJHU�VHOY�KYLONH�IULWLGVDNWLYLWHWHU�GH�YLO�J§�WLO�RJ�GHU�VWºWWHV�RS�RP�GHW�Q§U�GH�HU�NODU�WLO�GHW��3§�'87�HU�GHU�KXV�PºGH�KYHU�XJH�KYRU�GHU�SODQO¨JJHV
PDG��Y¨OJHU�VHOY�PDGHQ�RJ�ODYHU�PDG�HQ�GDJ�RP�XJHQ���UHQJºULQJ�RJ�RULHQWHULQJHU��'H�XQJH�S§�'87�KDU�ͶHUH�DQVYDUVRPU§GHU��I�HNV��WºMYDVN�
KDQGOH�RJ�EDQNEHVºJ�
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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
%ºUQHQH�GH�XQJH�L�WLOEXGGHW�LQGGUDJHV�GHOYLVW�L�EHVOXWQLQJHU�YHGUºUHQGH�VLJ�VHOY��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��3§�7$2�HU�GHU�HU�IDVW�SODQODJW�DNWLYLWHWHU�S§�WUH�NYDUWHU�L�KYHUGDJHQ��E§GH�HIWHUPLGGDJ�RJ�DIWHQ��0DQGDJ�HU�HPQHW�IUD�MRUG�WLO�ERUG��WLUVGDJ�XGHOLY
RJ�E§O�GDJ��PHG�I¨OOHV�IRGEROG��RQVGDJ�OHJ�RJ�EHY¨JHOVH��KYRU�GH�NDQ�Y¨OJH�OHJH�VRP�I�HNV��IRGEROG��SDUNRXU��NRQJHQV�HIWHUIºOJHU�HWF��7RUVGDJ�HU
GHW�IRUHQLQJVOLY��+YLV�GHQ�HNVWHUQH�DNWLYLWHW�HU�S§�HQ�DQGHQ�GDJ��V§�Y¨JWHV�GHW�KºMHUH�HQG�DNWLYLWHWHUQH�KMHPPH�

��%ºUQHQH�GH�XQJH�HU�PHG�WLO�DW�EHVWHPPH�PDGHQ�RJ�KM¨OSHU�WLO�PHG�PDGODYQLQJ�V§�GH�O¨UHU�DW�ODYH�PDG�IUD�EXQGHQ�DI�

��)OHUH�DI�GH�XQJH�S§�'87�XGWDOHU��DW�GHU�HU�PDQJH�UHJOHU�RJ�DW�GH�YRNVQH�HU�PHJHW�VWUHQJH�PHG�DW�GH�SODQODJWH�DNWLYLWHWHU�DIKROGHV�WLO�WLGHQ�

b

%ºUQHQH�GH�XQJH�LQGGUDJHV�GHOYLVW�V\VWHPDWLVN�L�EHVOXWQLQJHU�YHGUºUHQGH�KYHUGDJHQ�L�WLOEXGGHW��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��(Q�XQJ�IRUW¨OOHU�KYRUGDQ�GH�I�HNV��NDQ�I§�ORY�WLO�DW�KDQGOH�S§�QHWWHW�KYLV�GHU�HU�WLQJ�GH�ºQVNHU�VLJ�VRP�LNNH�OLJH�NDQ�NºEHV�L�HQ�EXWLN�

��'H�DGVSXUJWH�EºUQ�RJ�XQJH�IRUW¨OOHU��DW�GH�NDQ�ºQVNH�KYDG�GH�VNDO�ODYH�L�IULWLGHQ�RJ�L�ZHHNHQGHUQH�

��%ºUQHQH�GH�XQJH�Y¨OJHU�VHOY�KYLONHQ�DNWLYLWHW�GH�YLO�J§�WLO��PHQ�GH�VNDO�IºUVW�O¨UHU�DW�LQGJ§�L�HW�VDPDUEHMGH�S§�WLOEXGGHW�

b��'H�XQJH�'87�LQGGUDJHV�PHUH�L�EHVOXWQLQJHU�YHGUºUHQGH�GHP�VHOY��GD�GHW�HU�OHG�L�XGYLNOLQJ�RJ�VHOYVW¨QGLJKHG�LQGHQ�GH�VNDO�YLGHUH�

b

$QGHW�L�IRUKROG�WLO�LQGLNDWRU��E

3§�'XW�HU�GHU�WHPDHU��'HU�HU�IºUVW�HQ�I¨OOHV�VQDN�XQGHUYLVQLQJ��HIWHUIºOJHQGH�HU�GHW�LQGLYLGXHOW��7HPDHU�NDQ�I�HNV��Y¨UH�ºNRQRPL�RJ�KYDG�EHW\GHU
HQ�IRUVLNULQJ��KYRUIRU�VNDO�PDQ�VNULYHV�RS�WLO�HQ�OHMOLJKHG�RJ�WMHNNH�ERQ�RVY��7HPDHW�NDQ�RJV§�Y¨UH�HQ�VQDN�RP�GLDJQRVHU�IRU�DW�IRUVW§��DW�DQGUH�NDQ
KDYH�HQ�DQGHQ�P§GH�DW�Y¨UH�S§��'H�NDQ�EUXJH�GRNXPHQWDUXGVHQGHOVHU��I�HNV��%UºQGHUVOHYVDJHQ�RJ�EDJHIWHU�VQDNNH�RP�KYLONH�IºOHOVHU�GH�KDU�
0HGDUEHMGHU�IRUW¨OOHU�DW�GH�XQJH�HU�ULJWLJ�JODGH�IRU�GHW�WHPD��IRUGL�GL�NDQ�VQDNNH�RP�GHUHV�HJHQ�RSY¨NVW�RJ�GUDJH�SDUDOOHOOHU�WLO�GHW�GH�VHU�S§
GRNXPHQWDU͵OPHQ�

.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
7LOEXGGHW�XQGHUVWºWWHU�L�PHJHW�KºM�JUDG�ERUJHUQHV�I\VLVNH�RJ�PHQWDOH�VXQGKHG�RJ�WULYVHO�

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

b

$W�WLOEXGGHW�KDU�HQ�SUDNVLV��GHU�DIVSHMOHU�IRUVW§HOVH�IRU�GHW�HQNHOWH�EDUQV�GHQ�HQNHOWH�XQJHV�RJ�P§OJUXSSHQV�WULYVHO�

$W�WLOEXGGHW�KDU�HQ�SUDNVLV��GHU�XQGHUVWºWWHU�RJ�SULRULWHUHU�EºUQHQHV�GH�XQJHV�DGJDQJ�WLO�VXQGKHGV\GHOVHU�

$W�WLOEXGGHW�SULRULWHUHU�LQGVDWVHU��GHU�PRGVYDUHU�EºUQHQHV�GH�XQJHV�EHKRY�L�IRUELQGHOVH�PHG�XGYLNOLQJ�RJ�RSUHWKROGHOVHb�DI�GHUHV�I\VLVNH�RJ
PHQWDOH�VXQGKHG�

b

$QGUH�IRUKROG

7ULYVHO�HU�HQ�XSU¨FLV�EHWHJQHOVH�IRU�DW�KDYH�GHW�JRGW�PHQ�GHU�HU�LQJHQ�IDVW��I¨OOHV�GH͵QLWLRQ�DI��KYDG�WULYVHO�HU��6RFLDOWLOV\QHW�O¨JJHU�Y¨JW�S§��DW
WULYVHO�JHQHUHOW�KDQGOHU�RP�DQHUNHQGHOVH�DI�EºUQHQH�GH�XQJHV�Y¨UGLJKHG�RJ�SHUVRQOLJH�DXWRQRPL��0HG�GHW�LQ�PHQWH�DQEHIDOHV�GHW�DW�WDJH�HPQHW
̿WULYVHO̿�RS�VRP�WHPD�S§�'87vV�XQJHPºGH��GD�GHU�XG�IUD�GH�XQJHV�XGI\OGHOVH�DI�VSºUJHVNHPDHW�HU�ͶHUH�GHU�DQW\GHU�WHJQ�WLO�PLVWULYVHO�

b
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,QGLNDWRU���D

%RUJHUQH�WULYHV�L�WLOEXGGHW�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
%ºUQHQH�GH�XQJH�WULYHV�GHOYLVW�L�WLOEXGGHW��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��'H�DGVSXUJWH�EºUQ�RJ�XQJH�S§�7$2�IRUW¨OOHU�DW�GH�KDU�GHW�JRGW�RJ�IRUW¨OOHU�EODQGW�DQGHW�KYDG�GHUHV�LQWHUHVVHU�HU�

���8G�IUD�HW�VSºUJHVNHPD�VRP�͵UH�XQJH�S§�'87�KDU�XGI\OGW��IUHPJ§U�GHW�DW�ͶHUH�NXQ�GHOYLV�WULYHV��)�HNV��IºOHU�GH�LNNH��DW�GHW�HU�GHUHV�KMHP����VLJHU
LNNH�WLO�GH�YRNVQH�KYLV�GHU�HU�QRJHW�GH�LNNH�NDQ�OLGH����IºOHU�LNNH�DW�GH�YRNVQH�KDU�WLG�QRN�WLO�GHP��̶�GH�YRNVQH�WDOHU�JULPW�WLO�GHP����KDU�HQ�RSOHYHOVH
DI��DW�GHU�HU�VWRU�SHUVRQDOHJHQQHPVWUºPQLQJ�

��7LOEXGGHW�Y¨JWHU�EºUQHQH�GH�XQJHV�WULYVHO�XG�IUD�HW�JRGW�IRU¨OGUHVDPDUEHMGH�RJ�DIKROGHU�IRU¨OGUHGDJ�KYHU�P§QHG�KYRU�IRU¨OGUHQH�VDPPHQ
PHG�EºUQHQH�GHODJWLJJºUHV�L�KYRUGDQ�GHU�DUEHMGHV�PHG�GHUHV�EºUQ��I�HNV��VDQVHWHUDSL��)RU�GH�XQJH�S§�'XW�DUEHMGHV�GHU�L�JUXSSHU�L�VWHGHW�IRU�

b

7LOEXGGHW�KDU�HQ�SUDNVLV��GHU�DIVSHMOHU�IRUVW§HOVH�IRU�GH�HOHPHQWHU�RJ�IRUKROG��GHU�VNDO�WLO�IRU�DW�VNDEH�WULYVHO�IRU�P§OJUXSSHQ��GHQ�VDPOHGH�JUXSSH
DI�EºUQ��XQJH�RJ�IRU�GHW�HQNHOWH�EDUQ�GHQ�HQNHOWH�XQJH�L�WLOEXGGHW��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��0HGDUEHMGHU�IRUW¨OOHU�DW�GHW�HU�YLJWLJW�DW�EºUQHQH�GH�XQJH�KDU�HQ�JRG�UHODWLRQ�WLO�KLQDQGHQ�RJ�GHUHV�IRU¨OGUH��'H�VNDO�LNNH�Y¨UH�XWU\JJH�YHG�DW�ER
L�WLOEXGGHW�

��'HU�DUEHMGHV�PHG�VºVNHQGHUHODWLRQHU�I�HNV�HU�GHU�IDVW�DIWDOH�RP�HQ�VºVNHQGH�GHU�NRPPHU�KYHU�PGU��RJ�RYHUQDWWHU��OLJHVRP�GHU�DUEHMGHV�PHG
VºVNHQGH�UHODWLRQHU��Q§U�GH�ERU�S§�KHQKROGVYLV�7$2�RJ�'87�

��'HU�VWºWWHV�PDVVLYW�RS�RP�EºUQ�RJ�XQJH�Q§U�GH�KDU�GHW�YDQVNHOLJW�

��3§�EHJJH�VWHGHU�HU�GHW�WLOODGW�DW�KDYH�G\U��7$2�KDU�HQ�XGH�NDW�RJ�S§�'87�ERU�HQ�OLOOH�KXQG��VRP�HU�PHG�WLO�DW�VNDEH�WULYVHO�IRU�GH�XQJH�

,QGLNDWRU���E

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
%ºUQHQH�GH�XQJH�KDU�DGJDQJ�WLO�UHOHYDQWH�VXQGKHGV\GHOVHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��7LOEXGGHW�HU�YHG�LQGVNULYQLQJ�XQGHUVºJHQGH�S§�KYRUGDQ�EDUQHWV�VXQGKHGVIRUKROG�HU�

��'H�DGVSXUJWH�EºUQ�RJ�XQJH�RSO\VHU��DW�GH�I§U�KM¨OS�WLO�DW�NRPPH�WLO�O¨JH��WDQGO¨JH�RJ�DQGUH�VXQGKHGV\GHOVHU�

��7LOEXGGHW�HU�WLONQ\WWHW�HW�O¨JHFHQWHU�RJ�KDU�ODYHW�DIWDOH�RP�DW�HQ�O¨JH�GHUIUD�NRPPHU�IDVW�HQ�JDQJ�RP�§UHW�

��'87�KDU�HQ�JDQJ�RP�§UHW�VHNVXDOLWHW�VRP�WHPDHW��KYRU�7$2�KDU�GUHQJH�SLJHU�JUXSSHU�

��%ºUQ�P§OHV�RJ�YHMHV���JDQJH�RP�§UHW�IRU�DW�IºOJH�GHUHV�Y¨JWNXUYH��IRU�RJV§�GHUYHG�DW�P§OH�GHUHV�WULYVHO�

��'H�XQJH�S§�'XW�JXLGHV��V§�GH�VHOYVW¨QGLJW�NDQ�NRQWDNWH�O¨JH�HOOHU�VXQGKHGVFHQWUH��OLJHVRP�GHU�HU�IRNXV�S§�KM¨OS�WLO�IRUHE\JJHOVH�L�IRUKROG�WLO
NRVW��PRWLRQ�RJ�OLJQHQGH�

��0HGLFLQHQ�HU�O§VW�LQGH�RJ�DW�GHQ�GRVHUHV�DI�HQ�DQVDW�V\JHSOHMHUVNH�HOOHU�DI�HQ�PHGLFLQDQVYDUOLJ�DQVDW��VRP�KDU�Y¨UHW�S§�PHGLFLQNXUVXV�
'ºJQYDJWHQ�VºUJHU�IRU�DW�PHGLFLQHQ�XGOHYHUHV�RJ�UHJLVWUHUHV�RJ�GHU�HU�VWRU�EHY§JHQKHG�RYHU�PHGLFLQDQVYDU�XGOHYHULQJ��$OW�EOLYHU�QHGVNUHYHW�RJV§
XWLOVLJWHW�K¨QGHOVHU�b

b

7LOEXGGHW�KDU�PXOLJKHG�IRU�DW�OHGVDJH�EºUQHQH�GH�XQJH�WLO�QºGYHQGLJH�VXQGKHGVWLOEXG��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�$OOH�EºUQ�RJ�XQJH�EOLYHU�OHGVDJHW�WLO�QºGYHQGLJH�VXQGKHGVWLOEXG�YHG�EHKRY��7LOEXGGHW�KDU�RJV§�IDVWH�GDJOLJH�EHVºJ�YHG�LQGO¨JJHOVHU�
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,QGLNDWRU���F

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
7LOEXGGHW�KDU�HQ�SUDNVLV��GHU�DIVSHMOHU�YLGHQ�RJ�IRUVW§HOVH�IRU�IUHPPH�DI�EºUQHQHV�GH�XQJHV�I\VLVNH�RJ�PHQWDOH�VXQGKHG��'HWWH�EHGºPPHV�S§
EDJJUXQG�DI�

��%ºUQHQH�GH�XQJH�IRUW¨OOHU�DW�GH�I§U�VXQG�PDG�

��7LOEXGGHW�IRUW¨OOHU�DW�HW�SHUVRQDOH�VW\UHU�NRVWHQ�V§�GHW�LNNH�HU�DIK¨QJLJ�DI�KYHP�GHU�HU�S§�DUEHMGH�

��.RVWHQ�WDJHV�M¨YQOLJW�RS�S§�SHUVRQDOHPºGH��GD�GHU�HU�PDQJH�KROGQLQJHU�WLO�GHW�RJ�GHW�RJV§�KDQGOHU�RP�KYLONH�EºUQ�XQJH�GHU�ERU�GHU�RJ�RP�PDQ
VNDO�KDYH�HQ�V¨UOLJ�NRVW�

b��'HU�P§�LNNH�U\JHV�S§�PDWULNOHUQH�RJ�VRP�XGJDQJVSXQNW�P§�GHU�LNNH�GULNNHV�DONRKRO�PHQ�GHU�DIWDOHV�PHG�GH�XQJH�KYLV�GH�VNDO�WLO�IHVW��S§�OLJH�IRG
VRP�L�HQ�DOPLQGHOLJ�IDPLOLH��.RPPXQHUQH�RULHQWHUHV�RP�DIWDOHUQH�

b

7LOEXGGHW�RSVWLOOHU�P§O�IRU�EºUQHQHV�GH�XQJHV�I\VLVNH�RJ�PHQWDOH�VXQGKHG��GRNXPHQWHUHU�RJ�IºOJHU�RS�KHUS§��'HW�EHGºPPHV�S§�EDJJUXQG�DI�

��7LOEXGGHW�RSVWLOOHU�L�VDPDUEHMGH�PHG�EºUQHQH�GH�XQJH�VXQGKHGVIDJOLJH�P§O��GRNXPHQWHUHU�RJ�IºOJHU�RS�KHUS§��MI��EHVNULYHOVH�L�LQGLNDWRU��E�XQGHU
DQGHW�RJ�LQGLNDWRU��E�

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

7LOEXGGHW�IRUHE\JJHU�PDJWDQYHQGHOVHU

%HGºPPHOVH�DI�NULWHULXP
7LOEXGGHW�IRUHE\JJHU�PDJWDQYHQGHOVHU�L�KºM�JUDG�

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

b

$W�WLOEXGGHW�GHOYLVW�KDU�HQ�S¨GDJRJLVN�SUDNVLV��GHU�IRUHE\JJHU�PDJWDQYHQGHOVHU�

$W�WLOEXGGHW�VLNUHU�RSGDWHUHW�YLGHQ�RP�ORY�RJ�UHJOHU�RP�PDJWDQYHQGHOVHU�

$W�WLOEXGGHW�KDU�SURFHGXUHU�IRU�IRUHE\JJHOVH��K§QGWHULQJ�RJ�O¨ULQJ�DI�PDJWDQYHQGHOVHU

,QGLNDWRU���D

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
7LOEXGGHWV�S¨GDJRJLVNH�LQGVDWV�PHGIºUHU�GHOYLVW��DW�PDJWDQYHQGHOVHU�V§�YLGW�PXOLJW�XQGJ§V��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��-I��LQGVHQGW�PDJWLQGEHUHWQLQJHU�KDU�GHU�IUD����MDQXDU�RJ�IUHP�WLO�QX��Y¨UHW����PDJWDQYHQGHOVHU��KYRUDI�GH����HU�S§�GHW�VDPPH�EDUQ�

��8G�IUD�VNHPDHUQH�VHV�DW�SHUVRQDOH�RJ�OHGHOVH�UHͶHNWHUHU�RYHU�RJ�IRUVºJHU�DW�͵QGH�OºVQLQJHU��V§�PDJWDQYHQGHOVHU�NDQ�XQGJ§V�HOOHU�PLQLPHUHV�
7LOEXGGHW�EUXJHU�ORZ�DURXVDO�VRP�PHWRGH�IRU�DW�XQGJ§V�HOOHU�PLQLPHUH�PDJWDQYHQGHOVHU�

b

7LOEXGGHW�KDU�RSGDWHUHW�YLGHQb�RJ�I¨UGLJKHGHU��GHU�XQGHUVWºWWHU�DW�PDJWDQYHQGHOVHU�XQGJ§V��b'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��7LOEXGGHW�KDU�HQ�XGIºUOLJ�VNULIWOLJ�SURFHGXUH�YHGUºUHQGH�PDJWDQYHQGHOVHU��3URFHGXUHQ�HU�NHQGW�DI�DOOH�RJ�HYHQWXHOOH�PDJWDQYHQGHOVHU�WDJHV
HIWHUIºOJHQGH�RS�S§�S�PºGHW�RJ�GHU�NDQ�VXSHUYLVHUHV�S§�GHP��1\H�PHGDUEHMGHUH�LQWURGXFHUHV��L�HW�IRUOºE��WLO�ORY�RJ�EHNHQGWJºUHOVHU�L�IRUKROG�WLO
PDJWDQYHQGHOVHU�

b
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,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
7LOEXGGHW�KDU�HQ�SUDNVLV�IRU�DW�UHJLVWUHUH�RJ�GRNXPHQWHUH�PDJWDQYHQGHOVHU��GHU�KYLOHU�S§�HQ�IDVW�SURFHGXUH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��7$2�KDU�HQ�SURFHGXUH�IRU�PDJWDQYHQGHOVH��GHU�EHVNULYHU�KYDG�SHUVRQDOHW�VNDO�JºUH��KYLV�GH�I§U�HQ�PDJWDQYHQGHOVH��'HW�IUHPJ§U�KHUDI��DW�DOOH
PDJWDQYHQGHOVHU�UHJLVWUHUHV�S§�LQGEHUHWQLQJVVNHPD�RJ�VHQGHV�WLO�EDUQHWV�HOOHU�GHQ�XQJHV�VDJVEHKDQGOHU�RJ�WLO�VRFLDOWLOV\QHW�

��7LOEXGGHW�KDU�HQ�SHUVRQDOH�YHMOHGQLQJVPDSSH��KYRU�EODQGW�DQGHW�UHJLVWUHULQJ�RJ�GRNXPHQWHULQJ�DI�PDJWDQYHQGHOVHU�VW§U�EHVNUHYHW��6RFLDOWLOV\QHW
KDU�YHG�WLGOLJHUH�WLOV\Q�VHW�GHQQH�PDSSH�

b

7LOEXGGHW�KDU�HQ�SUDNVLV�IRU��KYRUGDQ�GHU�WDJHV�YHG�O¨UH�DI�PDJWDQYHQGHOVHU�PHG�KHQEOLN�S§�IRUHE\JJHOVH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��3HUVRQDOHW�HU�EHNHQGW�PHG�PDJWDQYHQGHOVHVEHNHQGWJºUHOVHQ��'HU�HU�OºEHQGH�LQWHUQ�XQGHUYLVQLQJ�RJ�O¨ULQJ�L�PDJWDQYHQGHOVH�S§�7$2�

��$OOH�PDJWDQYHQGHOVHU�JHQQHPJ§V�S§�Q¨VWNRPPHQGH�SHUVRQDOHPºGH�KYRU�GHW�WDJHV�RS�PHG�7$2V�SV\NRORJ��'HU�WDOHV�RP�GHU�HU�VDPPHQK¨QJ
PHOOHP�GHW�VNHWH��RP�GHU�IRU�PHJHW�SUHV�S§�EDUQHW�GHQ�XQJH��VDPVWHPPHQGH�WLGVSXQNWHU�KYLV�GHU�HU�ͶHUH�PP�

b

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

7LOEXGGHW�IRUHE\JJHU�YROG�RJ�RYHUJUHE

%HGºPPHOVH�DI�NULWHULXP
7LOEXGGHW�IRUHE\JJHU�YROG�RJ�RYHUJUHE�L�PHJHW�KºM�JUDG�

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

b

$W�WLOEXGGHW�KDU�HQ�S¨GDJRJLVN�SUDNVLV��GHU�IRUHE\JJHU�YROG�RJ�RYHUJUHE�

$W�WLOEXGGHW�VLNUHU�RSGDWHUHW�YLGHQ�RP�IRUHE\JJHOVH��K§QGWHULQJ�RJ�O¨ULQJ�L�IRUKROG�WLO�YROG�RJ�RYHUJUHE�

$W�WLOEXGGHW�KDU�HQ�V\VWHPDWLVN�SUDNVLV�IRU�DW�UHJLVWUHUH�RJ�GRNXPHQWHUH�YROG�RJ�RYHUJUHE�

,QGLNDWRU���D

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
7LOEXGGHW�KDU�HQ�S¨GDJRJLVN�SUDNVLV��GHU�HU�IRUHE\JJHQGH�L�IRUKROG�WLO�YROG�RJ�RYHUJUHE��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��0HGDUEHMGHUQH�IRUW¨OOHU�DW�GHU�EDQNHV�S§�GºUHQ�RJ�PDQ�J§U�LNNH�LQG�S§�Y¨UHOVHU�IºU�GHU�HU�VDJW�MD�RJ�GH�YRNVQH�VLGGHU�LNNH�L�EºUQHQHV�VHQJH�
6RP�PHGDUEHMGHU�J§U�PDQ�LNNH�LQG��S§�HW�EºUQHY¨UHOVH�XGHQ�DW�GºUHQ�VW§U�S§�NOHP�RJ�GHU�HU�KHOW�NODUH�SURFHGXUH�IRU��DW�PDQ�RULHQWHUHU�VLQH
NROOHJDHU�LQGHQ�PDQ�J§U�LQG�WLO�HW�EDUQ��KYLV�PDQ�I[�VNDO�KDYH�HQ�VDPWDOH�

��'HU�O¨JJHV�Y¨JW�S§��DW�PHGDUEHMGHU�RSO\VHU��DW�EºUQHQH�GH�XQJH�S§�7$2�J§U�L�GUHQJH�SLJHJUXSSHU��KYRU�GHU�EODQGW�DQGHW�WDOHV�RP�VHNVXDOLWHW�
OLJHVRP�GHU�S§�'87�RJV§�HU�WHPDHU�RPKDQGOHQGH�VHNVXDOLWHW�RJ�JU¨QVHU�

b

7LOEXGGHW�KDU�HQ�V\VWHPDWLVN�SUDNVLV��GHU�VLNUHU�IRUHE\JJHOVH��K§QGWHULQJ��UHJLVWUHULQJ�RJ�O¨ULQJ�DI�YROG�RJ�RYHUJUHE��'HWWH�EHGºPPHV�S§�EDJJUXQG
DI�

��7LOEXGGHW�KDU�VHOY�ODYHW�GHUHV�HJQH�UHJLVWUHULQJVVNHPDHU�RJ�UHJLVWUHUHU�DOOH�RYHUJUHE�IUD�EºUQ�PRG�SHUVRQDOHW��GHW�Y¨UH�VLJ�VODJ��VS\W�HOOHU�VSDUN�
5HJLVWUHULQJHUQH�V¨WWHV�L�$39�PDSSHQ��5HJLVWUHULQJHUQH�EUXJHV�V§�GHW�IUHPVW§U�W\GHOLJW��KYRU�PDQJH�GHU�KDU�Y¨UHW�JHQQHP�§UHW��'HW�EUXJHV�RJV§�L
GHW�S¨GDJRJLVNH�DUEHMGH��I�HNV��VLGGHU�EDUQHW�GHQ�XQJH�GHW�ULJWLJH�VWHG�KYLV�GHW�VNDO�KDYH�PXOLJKHG�IRU�DW�NXQQH�J§�Y¨N�IUD�VDPOLQJHQ��XGHQ�DW
VNXOOH�J§�L�DʹHNW�

��'HW�VHV�OLJHOHGHV�DW�IUHPJ§�L�SURFHGXUHUHJOHUQH�RPNULQJ�PHGDUEHMGHU�DUEHMGVVNDGHU�

��'HW�RSO\VHV�DW�GH�VRP�UHJHO�LNNH�J§U�YLGHUH�PHG�DQPHOGHOVHUQH�WLO�SROLWLHW��DI�KHQV\Q�WLO�EDUQHWV�HOOHU�GHQ�XQJHV�IUHPWLG�RJ�PXOLJKHGHU�IRU�DW
NRPPH�YLGHUH�PHQ�DW�GHW�HU�HQ�YXUGHULQJV�VDJ�VRP�VNHU�L�VDPDUEHMGH�PHG�GHQ�PHGDUEHMGHU�GHU�KDU�Y¨UHW�LQYROYHUHW�

��7LOEXGGHW�KDU�HQ�VXQGKHGVIRUVLNULQJ�KYRU�GHU�HU����WLPHUV�G¨NQLQJ�S§�SV\NRORJ��KYLV�PHGDUEHMGHUQH�KDU�Y¨UHW�XGVDW�IRU�HQ�YROGVRP�HSLVRGH�
OLJHVRP�GHU�RJV§�NDQ�JºUHV�EUXJ�DI�WLOEXGGHWV�HJHQ�SV\NRORJ�
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9XUGHULQJ�DI�WHPD

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

2UJDQLVDWLRQ�RJ�OHGHOVH²

(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�

6RFLDOWLOV\QHW�YXUGHUHU��DW�)RQGHQ�'HQ�VHOYHMHQGH�LQVWLWXWLRQ�2SKROGVVWHGHW�7$2�L�PHJHW�KºM�JUDG�KDU�HQ�NRPSHWHQW�RJ�DQVYDUOLJ�OHGHOVH�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHWV�RUJDQLVHULQJ�L�KºM�JUDG�HU�KHQVLJWVP¨VVLJ�RJ�XQGHUVWºWWHU��DW�ERUJHUQH�WULYHV�L�WLOEXGGHW�

6RFLDOWLOV\QHW�YXUGHUHU��DW�OHGHOVHQ�L�PHJHW�KºM���KºM��PLGGHO���ODY���PHJHW�ODY�JUDG�KDU�IRNXV�S§�WLOEXGGHWV�VWUDWHJLVNH�XGYLNOLQJ�

6RFLDOWLOV\QHW�YXUGHUHU��DW�OHGHOVHQ�L�PHJHW�KºM�JUDG�SULRULWHUHU�UHOHYDQW�XGGDQQHGH�PHGDUEHMGHUH�RJ�YHGOLJHKROGHOVH�DI�PHGDUEHMGHUQHV
NRPSHWHQFHU�

6RFLDOWLOV\QHW�YXUGHUHU��DW�OHGHOVHQ�L�KºM�JUDG�SULRULWHUHU�WLOJDQJH�RJ�WLOWDJ��GHU�PHGYLUNHU�WLO�WULYVHO�IRU�PHGDUEHMGHUQH�

*HQQHPVQLWOLJ�EHGºPPHOVH ���

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

7LOEXGGHW�KDU�HQ�NRPSHWHQW�OHGHOVH

%HGºPPHOVH�DI�NULWHULXP
7LOEXGGHW�KDU�L�PHJHW�KºM�JUDG�HQ�NRPSHWHQW�OHGHOVH�

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

b

$W�OHGHOVHQ�XGºYHU�HQ�OHGHOVHVP¨VVLJ�SUDNVLV��GHU�DIVSHMOHU�GH�QºGYHQGLJH�NRPSHWHQFHU�WLO�DW�OHGH�WLOEXGGHW�

$W�OHGHOVHQ�KDU�UHOHYDQW�XGGDQQHOVH�RJ�HUIDULQJ�

$W�WLOEXGGHW�SULRULWHUHU�YHGOLJHKROGHOVH�RJ�RSNYDOL͵FHULQJ�DI�OHGHOVHQV�NRPSHWHQFHU�

$W�WLOEXGGHW�SULRULWHUHU�HNVWHUQ�VXSHUYLVLRQ�IRU�PHGDUEHMGHUH�RJ�OHGHOVH�

$W�WLOEXGGHW�SULRULWHUHU�LQWHUQH�IRUD�WLO�IDJOLJ�RJ�SHUVRQDOHP¨VVLJ�VSDUULQJ�

,QGLNDWRU���D

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
/HGHOVHQ�KDU�UHOHYDQW�XGGDQQHOVH�RJ�HUIDULQJb��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�,QVWLWXWLRQVOHGHUHQ�HU�XGGDQQHW�S¨GDJRJ��KDU�HQ�HIWHUXGGDQQHOVH�L�PLOMºWHUDSL��HQ�XGGDQQHOVH�L�RUJDQLVDWLRQVSV\NRORJL�VDPW�HQ�PDVWHU�L
RUJDQLVDWLRQVSV\NRORJL��9LGHUH�KDU�KXQ�O¨VW�0%7�)��0HQWDOLVHULQJVEDVHUHW�IDPLOLHWHUDSL�S§�$QQD�)UHXG�FHQWHUHW��/HGHU�KDU�HUIDULQJ�IUD�PDQJH�§UV
DUEHMGH�S§�GºJQLQVWLWXWLRQVRPU§GHW�RJ�KDU�OHGHUHUIDULQJ�VLGHQ�������VRP�DIGHOLQJVOHGHU�S§�WR�IRUVNHOOLJH�GºJQLQVWLWXWLRQHU��,������VWDUWHGH�OHGHU
7$2�VDPPHQ�PHG�NROOHJHU�IUD�WLGOLJHUH�DUEHMGVRPU§GH��'HU�HU���DIGHOLQJVOHGHUH��OHGHQGH�PLOMºWHUDSHXWHU��S§�RSKROGVVWHGHW����S§�7$2�RJ��
NRQVWLWXHUHW�S§�'87��%HJJH�HU�XGGDQQHGH�S¨GDJRJHU�RJ�PLOMºWHUDSHXWHU�VDPW�KDU�OHGHUHUIDULQJ�IUD�DUEHMGHW�S§�7$2�RJ�'87��$IGHOLQJVOHGHU�IUD
7$2�KDU�HQ�GLSORPXGGDQQHOVH�RJ�HU�VWDUWHW�S§�HQ�RUJDQLVDWLRQVSV\NRORJLVN�XGGDQQHOVH�S§�,*$���LQVWLWXW�IRU�JUXSSHDQDO\VH��'HQ�NRQVWLWXHUHW�OHGHU
IRU�'87�HU�IºUVW�DQVDW�VRP�IDJOLJ�OHGHU�RJ�HU�L�GHQQH�IXQNWLRQ�WLONQ\WWHW�EHJJH�DIGHOLQJHU��+XQ�HU�XGGDQQHW�S¨GDJRJ�RJ�PLOMºWHUDSHXW�VDPW�KDU�HQ
GLSORPXGGDQQHOVH�RJ�HQ�JUXQGXGGDQQHOVH�L�NRJQLWLY�WHUDSL�

b

/HGHOVHQ�RSGDWHUHV�OºEHQGH�PHG�QºGYHQGLJH�NRPSHWHQFHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�-I��RYHQQ¨YQWH�DIVQLW�RSGDWHUHV�OHGHOVHQ�OºEHQGH�RJ�GHOWDJHU�L�ͶHUH�IRUXP�YHGU��P§OJUXSSHQ�

b

/HGHOVHQ�XGºYHU�HQ�OHGHOVHVP¨VVLJ�SUDNVLV��GHU�DIVSHMOHU�GH�QºGYHQGLJH�NRPSHWHQFHU�WLO�DW�OHGH�WLOEXGGHWb��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�0HGDUEHMGHUQH�XGWDOHU�DW�GHU�HU�HW�KºMW�IDJOLJW�QLYHDX��KYRU�PDQ�EOLYHU�NORJHUH�S§�EºUQHQH�RJ�VLJ�VHOY��'HU�HU�VWRUH�PXOLJKHGHU�IRU
YLGHUHXGGDQQHOVHU��OLJHVRP�GHU�LQWHUQ�HU�PºGH�RJ�NXUVXVGDJH��)�HNV��HU�GHU�KYHU�����GDJ�PHQWDOLVHULQJVUXP��KYRU�PHGDUEHMGHUQH�VNDO�VH�VLJ�VHOY
S§�YLGHR��KYRU�PDQ�VHU��KYRU�PDQ�VYLJWHU�L�PHQWDOLVHULQJHQ��'HW�VWLOOHU�VWRUH�NUDY�WLO�GH�DQVDWWH�RJ�HYQH�WLO�LNNH�DW�WDJH�GHW�SHUVRQOLJW�
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,QGLNDWRU���E

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
7LOEXGGHW�KDU�HNVWHUQ�VXSHUYLVLRQ�IRU�OHGHOVH�RJ�PHGDUEHMGHUH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�0HGDUEHMGHUQH�I§U�VDJVVXSHUYLVLRQ�L�HQ�WLPH��LQGHQ�KYHUW�S�PºGH�KYHU�����GDJ�DI�HNVWHUQ�VXSHUYLVRU��GHU�HU�IDVW�WLONQ\WWHW�RSKROGVVWHGHW��'HU�HU
RJV§�DQVDW�HQ�SV\NRWHUDSHXW��VRP�DUEHMGHU�PHG�VXSHUYLVLRQ�RJ�UHͶHNVLRQVUXP�

�0HGDUEHMGHUQH�KDU�WLGOLJHUH�RSO\VW��DW�VXSHUYLVLRQHQ�HU�JRG�RJ�DI�KºM�NYDOLWHW�

��,QVWLWXWLRQVOHGHU�I§U�VXSHUYLVLRQ���JDQJH�RP�§UHW�DI�HNVWHUQ�VXSHUYLVRU�8OOD�%HFK��$IGHOLQJVOHGHUQH�RJ�IDJOLJ�OHGHU�KDU�VXSHUYLVLRQ�KYHU�����GDJ

b

7LOEXGGHW�KDU�HQ�IDVW�SUDNVLV�IRU�IDJOLJ�RJ�SHUVRQDOHP¨VVLJ�VSDUULQJ�IRU�OHGHOVH�RJ�PHGDUEHMGHUH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�+YHU�����GDJ�DIKROGHV��PHQWDOLVHULQJVUXP���KYRU�PHGDUEHMGHUQHb�NDQ�YHQGH��KYDG�GHU�KDU�Y¨UHW�YDQVNHOLJW�HOOHU�KYRU�PDQ�LNNH�V\QWHV�̿GHW�JLN
VRP�GHW�VNXOOH̿�LIW��VDPDUEHMGH��+HUL�GHOWDJHU�OHGHOVHQ�XQGWDJHQ�IDJOLJ�OHGHU������JDQJH�RP�§UHW�DIKROGHV�VXSHUYLVLRQ�PHG�HNVWHUQ�VXSHUYLVHU�LIW�
DUEHMGVPLOMº��GHU�PXQGHU�XG�L�HQ�LQVWLWXWLRQV�NRQIHUHQFH��'HQQH�VDPOHU�RS�S§�LQVWLWXWLRQHQ�VLWXDWLRQHQ�XGIRUGULQJHUQH��3§�HQ�WR�GDJHV
LQVWLWXWLRQV�NRQIHUHQFHQ�NDQ�PHGDUEHMGHUQH�RJ�OHGHOVHQ�Y¨OJH�VLJ�LQG�S§�IRUVNHOOLJH�WHPDHU��VRP�PDQ�JHUQH�YLO�DUEHMGHU�PHG��7HPDHUQH�HU
XGSHJHW�DI�VXSHUYLVRU�LIW��KYDG�GHU�YLOOH�Y¨UH�JDYQOLJW�DW�DUEHMGH�YLGHUH�PHG��6XSHUYLVLRQ�IRUHJ§�GHOV�S§�NRQIHUHQFHU�L�UHODWLRQ�WLO�EºUQHQHV�GH
XQJHV�VDJHU��GHU�GUºIWHV��KYRU�GHU�JLYHV�VDJVVXSHUYLVLRQ�RJ�GHOV�VRP�JUXSSHVXSHUYLVLRQ�IRU�PHGDUEHMGHUQH��DGVNLOW�IRU�OHGHOVH�RJ�PHGDUEHMGHUH�
)DJOLJ�VSDUULQJ�KDU�PHGDUEHMGHUQH�S§�NRQIHUHQFHU�RJ�YHG�SHUVRQDOHPºGHU�

�3§�SHUVRQDOHPºGHU�HU�WULYVHO�L�UHODWLRQ�WLO�DUEHMGVPLOMºHW�S§�VRP�HW�IDVW�SXQNW�

�/HGHOVH�RJ�SHUVRQDOH�RSO\VHU��DW�GHU�HU�HQ�GHO�LQWHUQ�IDJOLJ�VSDUULQJ�L�KYHUGDJHQ�I�HNV��YHG�RYHUODS�RJ�PRUJHQPºGHUQH�

,QGLNDWRU���F

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
7LOEXGGHW�KDU�HQ�NRPSHWHQW�EHVW\UHOVH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�MI��IUHPVHQGW�OLVWH�IUHPJ§U�GHW��DW�GHU�HU�LQGWU§GW�HW�Q\W�EHVW\UHOVHVPHGOHP�GHQ�����������8G�IUD�OLVWHQV�EHVNULYHOVH�YXUGHUHV�GHW��DW�GHQ�VDPOHGH
EHVW\UHOVH�KDU�IRUVNHOOLJH�NRPSHWHQFHU��VRP�HU�HQ�IRUXGV¨WQLQJ�IRU�EHVW\UHOVHVDUEHMGHW�

b

7LOEXGGHW�KDU�HQ�DNWLY�EHVW\UHOVH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�%HVW\UHOVHQ�KROGHU�EHVW\UHOVHVPºGHU�M¨YQIºU�YHGW¨JWHUQH�

�/HGHU�EHVNULYHU��DW�GLDORJHQ�PHG�EHVW\UHOVHQ�HU�IDJOLJ��RJ�DW�EHVW\UHOVHQ�HU�JRGH�VSDUULQJVSDUWQHUH�IRU�OHGHOVHQ�

�0HGDUEHMGHUQH�RSO\VHU��DW�GH�LNNH�KDU�V§�PHJHQ�GLDORJ�PHG�EHVW\UHOVHQ��PHQ�DW�GHQ�HU�V\QOLJ�RJ�VRP�RIWHVW�HU�WLOVWHGH�YHG�VWºUUH�DUUDQJHPHQWHU
S§�7$2��'HW�RSO\VHV�DW�GHU�LQIRUPHUHV�OºEHQGH�RPNULQJ�WLOWDJ�IUD�EHVW\UHOVHQV�VLGH��HNVHPSHOYLV�RPNULQJ�RSGDWHULQJ�DI�KMHPPHVLGH�

b

b

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

7LOEXGGHWV�GDJOLJH�GULIW�YDUHWDJHV�NRPSHWHQW

%HGºPPHOVH�DI�NULWHULXP
7LOEXGGHWV�GDJOLJH�GULIW�YDUHWDJHV�L�KºM�JUDG�NRPSHWHQW�

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

b

$W�OHGHOVHQ�VLNUHU�HQNHOWH�EDUQV�GHQ�HQNHOWH�XQJHV�NRQWDNW�RJ�DGJDQJ�WLO�SURIHVVLRQHOOH�

$W�OHGHOVHQ�VLNUHU�YHGOLJHKROGHOVH�RJ�XGYLNOLQJ�DI�PHGDUEHMGHUQHV�NRPSHWHQFHU�

$W�OHGHOVHQ�GHOYLVW�SULRULWHUHU�WLOJDQJH�RJ�WLOWDJ��GHU�PHGYLUNHU�WLO�WULYVHO�RJ�EHJU¨QVHW�SHUVRQDOHJHQQHPVWUºPQLQJ�RJ�V\JHIUDY¨U�
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,QGLNDWRU���D

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���D
/HGHOVHQ�VLNUHU�GHOYLV��DW�EºUQHQH�GH�XQJH�KDU�PXOLJKHG�IRU�WLOVWU¨NNHOLJ�RJ�VWDELO�SHUVRQDOHNRQWDNW�VYDUHQGH�WLO�GHUHV�EHKRY��'HWWH�EHGºPPHV�S§
EDJJUXQG�DI�

��$GVSXUJW�EºUQ�RJ�XQJH�S§�V§YHO�7$2�VRP�'87�IRUW¨OOHU�DW�GHU�HU�VWRU�SHUVRQDOHJHQQHPVWUºPQLQJ��KYRUIRU�GH�RSOHYHU�DW�GHU�LNNH�HU�VWDELO
SHUVRQDOHNRQWDNW�

��%ºUQ�RJ�XQJH�S§�7$2�RJ�'87�KDU�KYHU�HQ�SULP¨U��RJ�HQ�VHNXQG¨U�NRQWDNWSHUVRQ�

��0HGDUEHMGHUQH�RJ�OHGHOVHQ�EHVNULYHU��DW�DOOH�SHUVRQDOHU�S§�7$2�RJ�'87�WLOE\GHV�GHQ�LQWHUQH�XGGDQQHOVH�L�PLOMºWHUDSL�HIWHU���§UV�DQV¨WWHOVH�

b

/HGHOVHQ�VLNUHU�DW�EºUQHQH�GH�XQJH�PºGHV�DI�SHUVRQDOHb�PHG�UHOHYDQWH�NRPSHWHQFHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�-I��IUHPVHQGW�SHUVRQDOHRYHUVLJW�IUHPJ§U�GHW��DW�GHU�XG�RYHU�OHGHOVHQ�HU����DQVDWWH��KYRUDI�NXQ���KDU�HQ�S¨GDJRJLVN�JUXQGXGGDQQHOVH��'HUXGRYHU
HU�GHU�DQVDW�DQGUH�PHG�DQGHQ�IDJOLJ�UHOHYDQW�XGGDQQHOVH�L�IRUKROG�WLO�P§OJUXSSHQ��IRU�HNVHPSHO�HUJRWHUDSHXW��VRFLDOU§GJLYHU�RJ�SV\NRORJ��$OOH
DQVDWWH�PHUH�HQG���§U�KDU�HQ�PLOMºWHUDSHXWLVN�XGGDQQHOVH�

,QGLNDWRU���E

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���E
7LOEXGGHWV�SHUVRQDOHJHQQHPVWUºPQLQJ�HU�LNNH�KºMHUH�HQG�S§�VDPPHQOLJQHOLJH�DUEHMGVSODGVHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�WLOEXGGHWV�VHQHVWH
§UVUDSSRUW�S§�7LOEXGVSRUWDOHQb�

b

2SO\VQLQJHUQH�L�IRUELQGHOVH�PHG�GHW�GULIWVRULHQWHUHGH�WLOV\Q�KDU�LQGLNHUHW�HQ�KºM�SHUVRQDOHJHQQHPVWUºPQLQJ�L�IRU§UHW�������6§YHO�PHGDUEHMGHUH
VRP�OHGHOVH��KDU�WLONHQGHJLYHW�HQ�VWºUUH�SHUVRQDOHJHQQHPVWUºPQLQJ��-I��IUHPVHQGW�OLVWH�VHV��DW�GHU�HU���SHUVRQDOHU�HU�VWRSSHW�KHQKROGVYLV�����PDUWV
RJ�����PDM�������-I��IUHPVHQGW�OLVWH�VHV�ͶHUH�§UVDJHU�WLO�DW�SHUVRQDOHW�HU�VWRSSHW�̶�QRJHQ�YLO�DUEHMGH�PHG�HQ�DQGHQ�P§OJUXSSH��DQGUH�ºQVNHU�DW
DUEHMGH�L�GDJWLPHUQH�RJ���Q\DQVDWWH�L�SUºYHSHULRGHQ�HU�VWRSSHW�SJD��FRURQD�SDQGHPLHQ�

b

3§�EDJJUXQG�DI�WLOV\QVEHVºJHW�YXUGHUHV�GHW��DW�SHUVRQDOHJHQQHPVWUºPQLQJHQ�PHGIºUHU�HQ�KºM�ULVLNR�IRU�WLOEXGGHWV�NYDOLWHW��'HWWH�EHGºPPHV�S§
EDJJUXQG�DI�

��$GVSXUJWH�EºUQ�RJ�XQJH�XGWDOHU�DW�GHU�VWRU�SHUVRQDOHJHQQHPVWUºPQLQJ�

��/HGHOVHQ�W¨QNHU�DW�GH�VNDO�EOLYH�EHGUH�WLO�DW�LQGKHQWH�UHIHUHQFHU�RJ�DW�GHU�IUHPDGUHWWHW�VNDO�UHNUXWWHUHV�SV\NLVN�VW¨UNH�SHUVRQHU�

b

b

,QGLNDWRU���F

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU���F
7LOEXGGHWV�V\JHIUDY¨U�HU�LNNH�KºMHUH�HQG�S§�VDPPHQOLJQHOLJH�DUEHMGVSODGVHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�WLOEXGGHWV�VHQHVWH�§UVUDSSRUW�S§
7LOEXGVSRUWDOHQb�

b

2SO\VQLQJHU�L�IRUELQGHOVH�PHG�GHW�GULIWVRULHQWHUHGH�WLOV\Q�KDU�LNNH�LQGLNHUHW�HW�KºMW�V\JHIUDY¨U�

3§�EDJJUXQG�DI�WLOV\QVEHVºJHW�YXUGHUHV�GHW�DW�V\JHIUDY¨UHW�PHGIºUHU�HQ�ODY�ULVLNR�IRU�WLOEXGGHWV�NYDOLWHW��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�$GVSXUJWH�PHGDUEHMGHUH�RSOHYHU�DW�SHUVRQDOH�IUDY¨UHW�HU�RYHUUDVNHQGH�ODYW��RJ�XGWDOHU�DW�GHW�LNNH�H�RIWH�GHU�HU�V\JH�NROOHJDHU�

�7LOEXGGHW�KDU�HQ�V\JH��RJ�RPVRUJVSROLWLN��GHU�KDU�WLO�IRUP§O�DW�VNDEH�PHVW�PXOLJ�WU\JKHG�IRU�SHUVRQDOHW�YHG�V\JGRP�RJ�IUDY¨U�IUD�DUEHMGHW��'HW
IUHPJ§U�DI�SROLWLNNHQ��DW�GHQ�V\JH�VNDO�Y¨UH�L�IRNXV�PHG�EODQGW�DQGHW�W¨W�RSIºOJQLQJ�RJ�M¨YQOLJ�NRQWDNW�WLO�DUEHMGVSODGVHQ��V§�WLOEDJHYHQGHQ�WLO
DUEHMGHW�LNNH�YDQVNHOLJJºUHV��KYLV�SHUVRQDOHW�KDU�Y¨UHW�V\J�HOOHU�IUDY¨UHQGH�JHQQHP�O¨QJHUH�WLG��6DPWLGLJ�Y¨JWHV�PLOMºHW�KºMW�S§�DUEHMGVSODGVHQ�
Q§U�SHUVRQDOHW�HU�V\JH�

b
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9XUGHULQJ�DI�WHPD

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

.RPSHWHQFHUs

'HW�HU�DIJºUHQGH�IRU�NYDOLWHWHQ�L�WLOEXGGHW��DW�WLOEXGGHWV�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�PºGHU�ERUJHUQH�PHG�UHVSHNW�IRU�GHQ�HQNHOWHV�EHKRY�RJ�IRUXGV¨WQLQJHU�VDPW�KDU�IRNXV�S§
ERUJHUQHV�UHWVVLNNHUKHG�

6RFLDOWLOV\QHW�YXUGHUHU��DW�)RQGHQ�'HQ�VHOYHMHQGH�LQVWLWXWLRQ�2SKROGVVWHGHW�7$2V�PHGDUEHMGHUH�L�PHJHW�KºM�JUDG�KDU�UHOHYDQWH�IDJOLJH��UHODWLRQHOOH
RJ�SHUVRQOLJH�NRPSHWHQFHU�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�PHJHW�KºM�JUDG�KDU�VWUDWHJLVN�IRNXV�S§�XGYLNOLQJ�RJ�YHGOLJHKROGHOVH�DI�PHGDUEHMGHUQHV�NRPSHWHQFHU�

6RFLDOWLOV\QHW�YXUGHUHU��DW�PHGDUEHMGHUQH�L�KºM�JUDG�PºGHU�ERUJHUQH�PHG�UHVSHNW�IRU�GHQ�HQNHOWHV�EHKRY��IRUXGV¨WQLQJHU�RJ�UHWVVLNNHUKHG�

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

b

'HW�Y¨JWHV�L�EHGºPPHOVHQ�

b

$W�WLOEXGGHW�KDU�UHOHYDQWH�IDJOLJH�NRPSHWHQFHU�L�IRUKROG�WLO�P§OJUXSSHQV�EHKRY�

$W�PHWRGHU�RJ�WLOJDQJH�DIVSHMOHV�L�SUDNVLV�

$W�PHGDUEHMGHUQH�KDU�UHOHYDQWH�UHODWLRQHOOH�RJ�SHUVRQOLJH�NRPSHWHQFHU��GHU�PRGVYDUHU�P§OJUXSSHQ�RJ�ERUJHUQHV�LQGLYLGXHOOH�EHKRY�RJ
IRUXGV¨WQLQJHU�

$W�WLOEXGGHW�SULRULWHUHU�HW�VWUDWHJLVN�IRNXV�S§�XGYLNOLQJ�RJ�YHGOLJHKROGHOVH�DI�PHGDUEHMGHUQHV�NRPSHWHQFHU��KHUXQGHU�VSHFLDOLVWNRPSHWHQFHU�
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,QGLNDWRU����D

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����D
0HGDUEHMGHUQH�KDU�UHOHYDQW�XGGDQQHOVH��HUIDULQJ�RJ�RSGDWHUHW�YLGHQ��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�$GVSXUJW�VDJVEHKDQGOHU�RSO\VHU�DW�WLOEXGGHW�KDU�GH�UHWWH�NRPSHWHQFHU�RJ�HUIDULQJ�PHG�P§OJUXSSHQ�

�$GVSXUJWH�PHGDUEHMGHUH�PHQHU�DW�GH�DQVDWWH�HU�UHW�SULYLOHJHUHW�LIW��(IWHUXGGDQQHOVH�RJ�NXUVXV��)RUW¨OOHU�DW�GHU�KYHUW�§U�HU�LQWHUQDW�RJ
SHUVRQDOHWU¨QLQJ�L���GDJH�RJ�IDVW�VXSHUYLVLRQ�KYHU����GDJ��'HUXGRYHU�KDU�NXUVXVOHGHUHQ�����JDQJH�L�OºEHW�DI�§UHW�SHUVRQDOHWU¨QLQJHQ��KYRU
IRUVNHOOLJH�WLQJ�JHQQHPJ§V��RIWHVW�JUXSSHDUEHMGH��'HW�NDQ�GRJ�RJV§�RPKDQGOH�DQGUH�WLQJ�I�HNV��DUEHMGH�PHG�Q\�KMHPPHVLGH�HOOHU�KYRUGDQ�PDQ
WDJHU�LPRG�Q\H�PHGDUEHMGHUH��PHQWDOLVHULQJ�RVY�

�/HGHOVHQ�RSO\VHU�DW�DOOH�HIWHU���§UV�DQV¨WWHOVH�VNDO�JHQQHPIºUH�HNVWHUQ�PLOMºWHUDSLXGGDQQHOVH��HQ�KDOY�GLSORPXGGDQQHOVH��S§�8QLYHUVLW\�&ROOHJH�
GHU�VLNUHU�I¨OOHV�YLGHQ�RP�PHWRGHU�RJ�VWUDWHJLHU�L�EHKDQGOLQJVDUEHMGHW�S§�7$2��)RU�Q\DQVDWWH�HU�GHU�HW�LQWHUQW�XGGDQQHOVHVIRUOºE�S§���[���WLPHU
O¨VHWLG�WLO�PLOMºWHUDSHXWLVNH�UHWQLQJVOLQMHU�RJ�SURFHGXUHU�S§�7$2�

��3§�7LOEXGVSRUWDOHQ�IUHPJ§U�GHW�DW�DOO�SHUVRQDOHU�GHOWDJHU�L�,QWHUQDW�L���GDJH��,QVWLWXWLRQVNRQIHUHQFH�L���GDJH��SURFHVIRUOºE�PHG�NRQVXOHQW�FD����
WLPHU�SU�SHUVRQ�RJ���WHPDGDJH��'HUIRUXGHQ�VNDO���PHGDUEHMGHUH�KDYH���PRGXO�L�8&&�0LOMºWHUDSHXWLVN�XGGDQQHOVH����PHGDUEHMGHUH�VNDO�S§
PHQWDOLVHUHQGH�PLOMºWHUDSL�RJ���PHGDUEHMGHUH�VNDO�S§�FHUWL͵FHUHW�UHODWLRQVWHUDSHXW�XGGDQQHOVH�

b

0HGDUEHMGHUQH�NDQ�UHGHJºUH�IRU�DQYHQGHOVH�DI�WLOJDQJH�RJ�PHWRGHU�L�SUDNVLV��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�0HGDUEHMGHUH�IRUW¨OOHU�DW�GH�DUEHMGHU�XG�IUD�HQ�PLOMºWHUDSHXWLVN�RJ�DQHUNHQGHQGH�WLOJDQJ�PHG�EºUQHQH�RJ�GH�XQJH��OLJHVRP�PHQWDOLVHULQJ�RJV§�HU
GHO�DI�GHUHV�PHWRGHU�

��4XD�REVHUYDWLRQ�VHV�DW�PHGDUEHMGHUQH�WLOJ§U�EºUQHQH�GH�XQJH�XG�IUD�RYHQQ¨YQWH�WLOJDQJH

b

7LOEXGGHW�KDU�HQ�NRPSHWHQFHXGYLNOLQJVSODQ�GHU�VLNUHU��DW�WLOEXGGHW�RSGDWHUHV�PHG�QºGYHQGLJH�NRPSHWHQFHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�7LOEXGGHW�RSO\VHU�DW�GH�DQVDWWH�I§U�HQ�LQWHUQ�PLOMºWHUDSHXWLVN�XGGDQQHOVH�HIWHU���§UV�DQV¨WWHOVH��'HUXGRYHU�SODQO¨JJHV�GHU�HW�IRUOºE�VRP�DOOH�VNDO
JHQQHPJ§��,������VDWVHV�GHU�S§�EHY¨JHOVH�

�&D��KYHU�WUHGMH�§U�HU�SHUVRQDOHW�S§�IºUVWHKM¨OSVNXUVXV�

,QGLNDWRU����E

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����E
'HW�HU�DIVSHMOHW�L�VDPVSLOOHW�PHG�ERUJHUQH��DW�PHGDUEHMGHUQH�KDU�UHOHYDQWH�NRPSHWHQFHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�$GVSXUJWH�EºUQ�RJ�XQJH�IRUW¨OOHU�DW�GH�NDQ�OLGH�GH�YRNVQH�RJ�DW�GHW�HU�JHQVLGLJW�

�8G�IUD�VSºUJHVNHPD�VHV�DW�GH�XQJH�S§�'87�RSOHYHU�DW�GH�YRNVQH�WDOHU�JULPW�WLO�GHP�

�$GVSXUJWH�VDJVEHKDQGOHUH�RSOHYHU�DW�WLOEXGGHW�HU�NRPSHWHQWH�

��0HGDUEHMGHUQH�IRUW¨OOHU�DW�GH�WDJHU�XGJDQJVSXQNW�L�GHW�HQNHOWH�EDUQ�XQJ��GHUHV�ºQVNHU�RJ�LQWHUHVVHU�VDPW�GH�SUREOHPDWLNNHU��GHU�VNDO�DUEHMGHV
PHG�
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9XUGHULQJ�DI�WHPD

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

)\VLVNH�UDPPHU�

'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�YXUGHUHU��DW�GH�I\VLVNH�UDPPHU�L�KºM�JUDG�XQGHUVWºWWHU�IRUP§OHW�PHG�WLOEXGGHWV�LQGVDWV�

6RFLDOWLOV\QHW�YXUGHUHU��DW�2SKROGVVWHGHW�7$2V�I\VLVNH�UDPPHU�L�PHJHW�KºM�JUDG�XQGHUVWºWWHU�EºUQHQHV�GH�XQJHV�WULYVHO�RJ�WU\JKHG�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHW�L�KºM�JUDG�WLOJRGHVHU�EºUQHQHV�GH�XQJHV�EHKRY�IRU�E§GH�I¨OOHVVNDE�RJ�SULYDWOLY�

6RFLDOWLOV\QHW�YXUGHUHU��DW�WLOEXGGHWV�Y¨UHOVHU��I¨OOHVDUHDOHU�RJ�IDFLOLWHWHU�L�KºM�JUDG�IUHPWU¨GHU�YHOKROGWH��KMHPOLJH�RJ�YHOHJQHGH�WLO�P§OJUXSSHQ�

*HQQHPVQLWOLJ�EHGºPPHOVH ���

8GYLNOLQJVSXQNWHU
6RFLDOWLOV\QHW�DQEHIDOHU�DW�EºUQ�RJ�XQJ�I§U�PXOLJKHG�IRU�DW�NXQQH�DͶ§VH�GºUHQ�WLO�GHUHV�Y¨UHOVH��6SºUJHV�WLO�YHG�I\VLVN�EHVºJ

.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�Y¨JWHV�L�EHGºPPHOVHQ�

$W�WLOEXGGHWV�I\VLVNH�UDPPHU�RJ�IDFLOLWHWHU�HU�WLOSDVVHW�P§OJUXSSHQ�RJ�WLOEXGGHWV�P§OV¨WQLQJ�

$W�WLOEXGGHW�VLNUHU�RJ�UHVSHNWHUHU�ERUJHUQHV�VHOYEHVWHPPHOVH�RJ�VHOYVW¨QGLJKHG�L�EUXJ�RJ�LQGUHWQLQJ�DI�HJQH�Y¨UHOVHU�

$W�GH�I\VLVNH�UDPPHU�RJ�IDFLOLWHWHU�IUHPVW§U�YHOKROGWH�RJ�KMHPOLJH�

,QGLNDWRU����D

%RUJHUQH�WULYHV�L�GH�I\VLVNH�UDPPHU�

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����D
%ºUQHQH�GH�XQJH�HU�WLOIUHGVH�PHG�GH�I\VLVNH�UDPPHU�RJ�IDFLOLWHWHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��$I�LQWHUYLHZ�PHG�EºUQ�RJ�XQJH�IUHPJ§U�GHW��DW�GH�HU�JODGH�IRU�GH�I\VLVNH�UDPPHU��'H�YLVHU�VWROW�XGHDUHDOHUQH�b

��8G�IUD�VSºUJHVNHPD�VHV�DW���XQJ�S§�'87�LNNH�NDQ�OLGH�VLW�Y¨UHOVH��WUH�DQGUH�VYDUHU�DW�GH�HU�JODGH�IRU�GHUHV�Y¨UHOVHU

b

%ºUQHQH�GH�XQJH�DQYHQGHU�GH�I\VLVNH�UDPPHU�RJ�IDFLOLWHWHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

�b�7LGOLJHUH�KDU�VRFLDOWLOV\QHW�WLOVHW���Y¨UHOVHU�L�VWXHHWDJHQ�RJ���Y¨UHOVHU�S§�IºUVWH�VDO�b

��.¨OGHUHQ�HU�LQGUHWWHW�WLO�DNWLYLWHWVUXP��RSEHYDULQJVUXP�RJ�NRQWRU��$IGHOLQJHQ�KDU���WRLOHWWHU�RJ�WR�EDGHY¨UHOVHU��'HW�HQH�WRLOHW�HU�IRUEHKROG�GH
DQVDWWH��%ºUQ�RJ�DQVDWWH�KDU�WLGOLJHUH�VDPVWHPPHQGH�RSO\VW��DW�GHW�YLOOH�Y¨UH�UDUW�PHG�ͶHUH�WRLOHWWHU�RJ�EDG��8GIRUGULQJHQ�OºVHV�YHG�DW�EºUQHQH�GH
XQJH�KDU�IDVWH�EDGHWLGHU�

��-I��RSO\VQLQJVVNHPD�KDU�GHU�Y¨UHW�EUDQGWLOV\Q�GHQ�����MXQL�������'HU�VNHU�HQ�IRUEHGULQJ�DI�EUDQGVLNULQJ�DI�GºUH�RJ�EUDQGGºU�S§����VDOHQ�

��$UEHMGVWLOV\QHW�KDU�Y¨UHW�S§�EHVºJ�GHQ����DSULO�������JUºQ�VPLOH\�

��7LGOLJHUH�KDU�VRFLDOWLOV\QHW�WLOVHW�GH�I\VLVNH�UDPPHU�S§�'87�b�'HU�HU���Y¨UHOVH�L�VWXHHWDJHQ��KYRU�RJV§�NºNNHQ��VWXH��NRQWRU�RJ�JDUGHUREH
IRUH͵QGHV��3§�IºUVWH�VDO�HU���Y¨UHOVHU�VDPW�HQ�WDJWHUUDVVH�

Side 24 af 31



,QGLNDWRU����E

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����E
7LOEXGGHWV�I\VLVNH�UDPPHU�HU�YHOHJQHGH�WLO�P§OJUXSSHQ��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��%ºUQHQH�GH�XQJH�IRUW¨OOHU�DW�GH�VHOY�NDQ�LQGUHWWH�GHUHV�Y¨UHOVHU�RJ�KDYH�GHUHV�SHUVRQOLJH�WLQJ�PHG�KMHPPHIUD��OLJHVRP�GHU�E\WWHV�Y¨UHOVHU�Q§U
HQ�Ͷ\WWHU�XG�

��7$2�KDU�JRGH�IDFLOLWHWHU�GHU�LPºGHNRPPHU�EºUQHQH�GH�XQJHV�EHKRY�IRU�DNWLYLWHWHU�RJ�EHY¨JHOVH�L�KYHUGDJHQ��8GHQIRU�HU�GHU�HQ
PXOWLEDQH�SDUNRXUEDQH�VDPW�HW�XGHNºNNHQ�PHG�E§OSODGV�

��3§�'87�HU�GHU�OLJHOHGHV�HQ�XJHQHUW�KDYH�RJ�HQ�WDJWHUUDVVH��OLJHVRP�GHU�LQGHQIRU�HU�ͶHUH�PXOLJKHGHU�IRU�I¨OOHVVNDE�

b

7LOEXGGHWV�IDFLOLWHWHU�HU�YHOHJQHGH�WLO�P§OJUXSSHQ��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��/HGHOVHQ�V\QHV�DW�WLOEXGGHW�HU�YHOHJQHW�WLO�P§OJUXSSHQ��3§�7$2�HU�GHU�V§�PHJHW�SODGV�DW�EºUQHQH�GH�XQJH�NDQ�GHOHV�RS��GD�GHU�HU�VWXHU
KHQKROGVYLV�L�VWXHHWDJH�RJ�S§����VDOHQ��2J�GHU�HU�RJV§�PRWLRQVUXP�L�N¨OGHUHQ��OLJHVRP�GHU�HU�ULJ�PXOLJKHG�IRU�I\VLVN�XGIROGHOVH�XGHQIRU�KYRU�GHU
HU�SDUNRXUEDQH�RJ�E§OSODGV�XGHNºNNHQ�

��'87V�IDFLOLWHWHU�HU�YHOHJQHW�WLO�XQJHJUXSSHQ��+XVHW�HU�S§�L�DOW�����P��IRUGHOW�S§�VWXHSODQ�RJ����VDO�

��%HJJH�VWHGHU�UHQRYHUHV�LQWHULºU�P¨VVLJW�V§�GHW�VYDUHU�WLO�PHUH�WLGVVYDUHQGH�EROLJHU��I�HNV�PHG�DQVNDʹHOVH�DI�Q\W�LQYHQWDU�

��7LOEXGGHW�RSO\VHU�DW�GHU�NRPPHU�Q\H�GºUH�L�VWDUWHQ�DI������S§�EºUQHQHV�Y¨UHOVHU�S§�IºUVWHVDOHQ��6DPW�Q\�EUDQGGºU�PHG�SXPSH�PHOOHP
DGVNLOOHOVHQ�PHOOHP�VWXH��IºUVWHVDO�RJ�N¨OGHU��'ºUHQH�HU�IRUEXQGHW�RJ�OXNNHV�DXWRPDWLVN�YHG�UºJDODUP�LJDQJV¨WWHOVH�

b

7LOEXGGHWV�EHOLJJHQKHG�HU�YHOHJQHW�WLO�P§OJUXSSHQ��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��'H�ͶHVWH�DGVSXUJWH�EºUQ�RJ�XQJH�HU�JODGH�IRU�DW�ER�S§�KHQKROGVYLV�7$2�RJ�'87�

��2SKROGVVWHGHW�7$2�OLJJHU�XJHQHUW�OLGW�XGHQ�IRU�.LUNH�6§E\�RJ�IRUKROGVYLV�W¨W�S§�+YDOVº�

��'XW�HU�EHOLJJHQGH�PLGW�L�+YDOVº��W¨W�S§�VSRUWVIDFLOLWHWHU�RJ�GLYHUVH�LQGNºEVPXOLJKHGHU�

,QGLNDWRU����F

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

%HGºPPHOVH ��

%HGºPPHOVH�DI�,QGLNDWRU����F
%ºUQHQH�GH�XQJH�LQGGUDJHV�L�LQGUHWQLQJ�DI�HJHW�Y¨UHOVH��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��$OOH�DGVSXUJWH�EºUQ�RJ�XQJH�RSO\VHU�DW�GH�VHOY�NDQ�LQGUHWWH�GHUHV�Y¨UHOVHU�

��%ºUQHQH�KDU�LNNH�PXOLJKHG�IRU�DW�O§VH�GHUHV�Y¨UHOVHU�KYLONHW�HU�HW�ºQVNH�GHU�RJV§�HU�GUºIWHW�YHG�WLGOLJHUH�GULIWVWLOV\Q�

b

%ºUQHQH�GH�XQJH�LQGGUDJHV�GHOYLVW�L�XGIRUPQLQJ�RJ�LQGUHWQLQJ�DI�I¨OOHVDUHDOHU�RJ�IDFLOLWHWHU��'HWWH�EHGºPPHV�S§�EDJJUXQG�DI�

��%ºUQHQH�S§�7$2�KDU�GHUHV�HJHW�WHHQDJHUXP�RJ�KDU�VHOY�EHVWHPW�LQGUHWQLQJHQ�KHUDI�

��'H�DQVDWWH�VºUJHU�IRU��DW�I¨OOHVUXPPHQH�IUHPVW§U�S¨QH�RJ�U\GGHOLJH�

Side 25 af 31



9XUGHULQJ�DI�WHPD

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

�NRQRPL؀

�NRQRPL

8G�IUD�GH�RSO\VQLQJHU��VRP�VRFLDOWLOV\QHW�HU�L�EHVLGGHOVH�DI�RP�WLOEXGGHW��HU�GHU�LNNH�QRJHW�GHU�LQGLNHUHU��DW�WLOEXGGHW�LNNH�HU�ºNRQRPLVN
E¨UHG\JWLJW��6RFLDOWLOV\QHW�HU�OLJHOHGHV�LNNH�L�EHVLGGHOVH�DI�RSO\VQLQJHU�GHU�LQGLNHUHU��DW�WLOEXGGHWV�ºNRQRPL�LNNH�JLYHU�PXOLJKHG�IRU�GHQ�IRUQºGQH
NYDOLWHW�L�IRUKROG�WLO�SULVHQ�RJ�P§OJUXSSHQ��8G�IUD�GH�RSO\VQLQJHU��VRP�VRFLDOWLOV\QHW�HU�L�EHVLGGHOVH�DI�RP�WLOEXGGHW��HU�GHU�LNNH�QRJHW�GHU�LQGLNHUHU�
DW�WLOEXGGHWV�ºNRQRPL�LNNH�HU�JHQQHPVLJWLJ�

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

(U�WLOEXGGHW�ºNRQRPLVN�E¨UHG\JWLJW"

%HGºPPHOVH�DI�NULWHULXP
8G�IUD�GH�RSO\VQLQJHU��VRP�VRFLDOWLOV\QHW�HU�L�EHVLGGHOVH�DI�RP�WLOEXGGHW��HU�GHU�LNNH�QRJHW�GHU�LQGLNHUHU��DW�WLOEXGGHW�LNNH�HU�ºNRQRPLVN
E¨UHG\JWLJW�

�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�HU�OLJHOHGHV�LNNH�L�EHVLGGHOVH�DI�RSO\VQLQJHU�GHU�LQGLNHUHU��DW�WLOEXGGHWV�ºNRQRPL�LNNH�JLYHU�PXOLJKHG�IRU�GHQ�IRUQºGQH�NYDOLWHW�L
IRUKROG�WLO�SULVHQ�RJ�P§OJUXSSHQ

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

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

%HGºPPHOVH�DI�NULWHULXP
8G�IUD�GH�RSO\VQLQJHU��VRP�VRFLDOWLOV\QHW�HU�L�EHVLGGHOVH�DI�RP�WLOEXGGHW��HU�GHU�LNNH�QRJHW�GHU�LQGLNHUHU��DW�WLOEXGGHWV�ºNRQRPL�LNNH�HU
JHQQHPVLJWLJ�
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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

.RPSHWHQFH�RJ�DQFLHQQLWHWVRYHUVLJW
%HVW\UHOVHVRYHUVLJW
%RUJHURYHUVLJW
+DQGOHSODQ
3¨GDJRJLVNH�SODQHU
0HGDUEHMGHURYHUVLJW

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

,QWHUYLHZNLOGHU
.LOGHU

$QEULQJHQGH�.RPPXQH
%RUJHUH
/HGHOVH
0HGDUEHMGHUH
3§UºUHQGH

%HVNULYHOVH
VSºUJHVNHPD�WLO�GH�XQJH�S§�'87�

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

2EVHUYDWLRQVNLOGHU
.LOGHU
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