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*HQHUDOIRUVDPOLQJ�GHQ�����PDUWV������
5HIHUDW�IUD�JHQHUDOIRUVDPOLQJHQ�L�*UXQGHMHUIRUHQLQJHQ�%DYQHDDVHQ�+RYPDUNHQ�DIKROGW�GHQ�
����PDUWV������NO��������WLO�������L�)O¡QJ�)RUVDPOLQJVKXV���
'HU�YDU�IUHPP¡GW����PHGOHPPHU���GHQ�VDPOHGH�EHVW\UHOVH��

�
'DJVRUGHQ�MI��YHGW JWHUQH���

�� 9DOJ�DI�GLULJHQW��
�� %HVW\UHOVHQV�EHUHWQLQJ��
�� )UHPO JJHOVH�DI�GHW�UHYLGHUHGH�UHJQVNDE�
�� ,QGNRPQH�IRUVODJ��'HU�YDU�LQGNRPPHW�IRUVODJ�IUD���PHGOHPPHU�L�I OOHVVNDE�YHGU¡�

UHQGH�DIVWHPQLQJ�RP�NDEHO�WY�L�RPUnGHW��
�� )DVWO JJHOVH�DI�NRQWLQJHQW�IRU��������%HVW\UHOVHQ�IRUVOnU�X QGUHW�NRQWLQJHQW�NU��

�������IRU�������
�� 9DOJ�DI�EHVW\UHOVHVPHGOHPPHU�IRU���nU���3n�YDOJ�HU�7RPP\�5RVHQOLQG�RJ�-¡UJHQ�6��

5DVPXVVHQ��GHU�EHJJH�JHQRSVWLOOHU��
�� 9DOJ�DI�EHVW\UHOVHVVXSSOHDQW�IRU���nU��3n�YDOJ�HU�3DOOH�0XQFN��GHU�LNNH�JHQRSVWLOOHU��
�� 9DOJ�DI�UHYLVRU�VXSSOHDQW�IRU���nU��3n�YDOJ�HU�2OH�%ULQNE N��GHU�JHQRSVWLOOHU��
�� (YHQWXHOW��

�
5HIHUDW�� �
3NW���� 9DOJ�DI�GLULJHQW��

7RPP\�5RVHQOLQG�EOHY�YDOJW�VRP�GLULJHQW�RJ�NXQQH�NRQVWDWHUH�DW�JHQHUDOIRUVDPOLQJHQ�
YDU�LQGYDUVOHW�L�KHQKROG�WLO�YHGW JWHUQH��RJ�GHUIRU�YDU�EHVOXWQLQJVG\JWLJ��
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%HVW\UHOVHQV�EHUHWQLQJ��
)RUPDQGHQ�NXQQH�IRUW OOH�DW�InUHQH�PHG�ODP�Sn�0¡OOHEDNNHQ�KDYGH�Y UHW�HQ�VWRU�VXF�
FHV��'H�YDU�EOHYHW�IOLWWLJW�EHV¡JW�VSHFLHOW�DI�E¡UQHQH�L�RPUnGHW��/DPPHQH�YDU�EOHYHW�VODJWHW�
L�HIWHUnUHW�RJ�XGOHYHUHW�WLO�PHGOHPPHUQH�DI�InUHJU VVHUODXJHW��'H�HU�PHJHW�YHOVPDJHQGH��
'HU�YLO�EOLYH�XGVDW�G\U�LJHQ�WLO�DSULO��RJ�KYLV�PDQ�¡QVNHU�DW�Y UH�PHG�L�ODXJHW��NDQ�GHW�
NRQWDNWHV�Sn������������
)RUPDQGHQ�NXQQH�GHUQ VW�RULHQWHUHU�RP�DW�JUXQGHMHUIRUHQLQJHQ�KDYGH�InHW�KHQYHQGHOVH�
IUD�NRPPXQHQ�YHGU¡UHQGH�HW�SDU�E\JJHVDJHU�RJ�QDERLQGVLJHOVHU�L�U NNHKXVHQH�Sn�%DY�
QHnVHQ��%HVW\UHOVHQ�KDYGH�PHGGHOW�NRPPXQHQ�DI�GHW�On�XGHQ�IRU�JUXQGHMHUIRUHQLQJHQV�
NRPSHWHQFH��GD�VDJHUQH�YDU�UHJXOHUHW�YHG�ORY�RP�E\JJHOLQLHU�ORNDOSODQ���
6DPWLGLJ�NXQQH�IRUPDQGHQ�NXQ�RSIRUGUH�WLO�DW�EHVW\UHOVHQ�EOHY�NRQWDNWH�DI�PHGOHPPHU�
QH��LQGHQ�NRQIOLNWHUQH�N¡UWH�DI�VSRUHW��VnOHGHV�DW�EHVW\UHOVHQ�NXQQH�IRUV¡JH�DW�P JOH�L�
VDJHUQH��PHQ�GHW�VNDO�Y UH�I¡U�GHU�UHWWHV�KHQYHQGHOVH�WLO�RIIHQWOLJH�LQVWDQVHU��
,�HQ�EHP UNQLQJ�WLO�EHUHWQLQJHQ�UHWWHGH�HW�PHGOHP�HQ�VNDUS�NULWLN�DI�EHVW\UHOVHQ�KnQGWH�
ULQJ�DI�VDJHUQH��'HU�EOHY�EO�D��RSO VW�HW�QRWDW�YHGU¡UHQGH�VDJHQ��GHU�XUHGLJHUHW�NDQ�O VHV�
KHU��1RWDWHW�NULWLVHUHU�GHOV�HQNHOWH�PHGOHPPHU�L�IRUHQLQJHQ�RJ�GHOV�EHVW\UHOVHQ�IRU�DW�
XQGODGH�DW�UHDJHUHU��QnU�GHU�NRQVWDWHUHV�ORYRYHUWU GHOVHU���%HVW\UHOVHQ�EOHY�HIWHUI¡OJHQGH�
L�HQ�EHP UNQLQJ�NULWLVHUHW�IRU�DW�KDYH�KDELOLWHWVSUREOHPHU�RJ�KROGH�KnQGHQ�RYHU�HW�EHVW\�
UHOVHVPHGOHP�L�GHQ�NRQNUHWH�VDJ��(QGHOLJ�EOHY�GHU�HIWHUO\VW�HW�V W�YHGW JWVEHVWHPWH�RU�
GHQVUHJOHU�L�JUXQGHMHUIRUHQLQJHQ��SULP UW�PHG�KHQV\Q�WLO�U NNHKXVEHE\JJHOVHQ�Sn�%DY�
QHnVHQ��
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6RP�VYDU�Sn�VnYHO�QRWDWHW�VRP�HIWHUI¡OJHQGH�EHP UNQLQJHU��NXQQH�IRUPDQGHQ�NRQVWDWH�
UHU�DW�EHVW\UHOVHQ�KYHUNHQ�NDQ�HOOHU�YLO�RSWU GH�VRP�SROLWLEHWMHQWH�RJ�VPDJVGRPPHUH�L�
JUXQGHMHUIRUHQLQJHQ��'HW�HU�DOHQH�RS�WLO�GHQ�HQNHOWH�JUXQGHMHU�KYRUGDQ�GH�XGIRUPHU�RJ�
EHE\JJHU�HJQH�JUXQGH���
%HVW\UHOVHQ�KDU�EHVWHPW�LNNH�KDELOLWHWVSUREOHPHU��RJ�GHQ�DNWXHOOH�VDJ�KDU�IDNWLVN�Y UHW�
GU¡IWHW�L�EHVW\UHOVHQ�XGHQ�GHOWDJHOVH�DI�GHW�EHU¡UWH�PHGOHP��'HQ�UHVWHUHQGH�EHVW\UHOVH�YDU�
HQLJ�L�LNNH�DW�WDJH�VHOYVW GLJW�LQLWLDWLY�L�VDJHQ��
0HG�KHQV\Q�WLO�RUGHQVUHJOHU�Vn�ILQGHU�EHVW\UHOVHQ�GHW�LNNH�Q¡GYHQGLJW�JHQHUHOW�L�RPUnGHW��
PHQ�PHGOHPPHUQH�L�U NNHKXVEHE\JJHOVHQ�KDU�VHOY�PXOLJKHG�IRU�DW�QHGV WWH�HW�XGYDOJ��
GHU�NDQ�DUEHMGH�PHG�HW�V W�RUGHQVUHJOHU�VSHFLILNW�IRU�U NNHKXVHQH��RJ�GH�YLO�HIWHUI¡OJHQ�
GH�EOLYH�EHKDQGOHW�DI�EHVW\UHOVHQ�PHG�KHQEOLN�Sn�LQGDUEHMGHOVH�L�YHGW JWHUQH���
%HVW\UHOVHQ�WRJ�L�¡YULJW�NULWLNNHQ�WLO�HIWHUUHWQLQJ��RJ�YLO�GU¡IWH�IRUO¡EHW�DI�VDJHQ�HIWHUI¡O�
JHQGH��IRU�DW�LP¡GHJn�OLJQHQGH�VDJVIRUO¡E�IUHPRYHU��0HGOHPPHUQH�RSIRUGUHV�VDPWLGLJ�
WLO�RJVn�VWDUWH�PHG�HQ�nEHQ�GLDORJ��Vn�NRQIOLNWHUQH�LNNH�QnU�DW�XGYLNOH�VLJ���
)RUPDQGHQ�NXQQH�RULHQWHUH�RP�DW�KDQ�KDYGH�KDIW�NRQWDNW�PHG�+¡MH�7DDVWUXS�.RPPXQH�
�+7.��RJ�VDJHQ�EHKDQGOHV�PHG�KHQEOLN�Sn�XGVNLIWQLQJ�WLO�HQ�DQGHQ�PRGHO��GHU�LNNH�O\VHU�
Vn�NUDIWLJW�L�GH�WLOVW¡GHQGH�KDYHU���
7HOHIRQLXGYDOJHW�KDU�NXQ�KDIW�PXOLJKHG�IRU�DW�DUEHMGH�OLGW�Sn�VDJHQ��RJ�GHW�NDQ�NRQVWDWH�
UHV�DW�GHU�HU�WDOH�RP�HW�RPIDWWHQGH�RPUnGH�PHG�PHJHW�KXUWLJ�XGYLNOLQJ��)RUPDQGHQ�
RYHUORG�RUGHW�WLO�&ODXV�-RKDQVHQ��+�����
&ODXV�KDYGH�YLD�VLQ�DUEHMGVJLYHU�6ZHGLD�1HWZRUNV�XQGHUV¡JW�PXOLJKHGHUQH�RJ�SULVHUQH�
IRU�HWDEOHULQJ�DI�HW�ILEHUQHWY UN�L�IRUHQLQJHQ��8GJDQJVSXQNWHW�HU�HW�FHQWUDOW�SODFHUHW�VDP�
OHSXQNW�RJ�QRJOH�VDWHOOLWEU¡QGH�L�RPUnGHW��KYRUIUD�GHU�Vn�I¡UHV�O\VOHGHUNDEOHU�WLO�GH�HQNHO�
WH�KXVVWDQGH��'HW�HU�VDPWLGLJ�IRUXGVDW�DI�VHOYH�QHWY UNHW�HMHV�DI��DQWHQQHIRUHQLQJHQ��
DOHQH��(WDEOHULQJVRPNRVWQLQJHUQH�IRU�HW�VnGDQW�QHWY UN�OLJJHU�L�QLYHDX�DI�NU���������SU��
KXVVWDQG��GHU�Vn�ILQDQVLHUHV�RYHU����nU��'HQ�PnQHGOLJH�XGJLIW�SU��KXVVWDQG�YLO���LQFO��DI�
GUDJ���OLJJH�Sn�PHOOHP�NU������RJ�NU������DIK QJLJW�DI�GHQ�\GHOVH�GHU�N¡EHV��GYV��IDVWQHW�
WHOHIRQ��79�NDQDOHU��������NDQDOHU���$'6/�IRUELQGHOVH������0ELW���7LO�VDPPHQOLJQLQJ�NR�
VWHU�DOHQH�IDVWQHW�WHOHIRQ�KRV�7'&��NU��������NYDUWDO��9LDVDW�79�NDQDOHU�NU�������PGO��
$'6/�IRUELQGHOVH�FD���NU��������PGO���
)RUPDQGHQ�KDYGH�XQGHUV¡JW�SULVQLYHDX�KRV�1HVD�)LEHUQHW��RJ�KHU�YDU�SULVHQ�FD��NU��������
SU��KXVVWDQG�IRU�WLOVOXWQLQJ���FD��NU���������PGO��IRU�DW�Y UH�WLOVOXWWHW���EHWDOLQJ�IRU�¡QVNH�
GH�SDNNHU��6DPWLGLJ�YLO�1(6$�)LEHUQHW�Y UH�HMHU�DI�QHWY UN����
(W�PHGOHP�KDYGH�K¡UW�DW�+7.�RJ�1HVD�KDU�LQGJnHW�VDPDUEHMGH�RP�HWDEOHULQJ�DI�QHWY UN��
'HWWH�XQGHUV¡JHV�DI�EHVW\UHOVHQ���
'HU�EOHY�JMRUW�RSP UNVRP�Sn�DW�XQGHUV¡JH�VHUYLFHRUGQLQJHU���YHGOLJHKROGHOVHDIWDOHU�L�
IRUELQGHOVH�PHG�XGE\GHUH�DI�QHWY UN��
(W�PHGOHP�RSIRUGUHGH�EHVW\UHOVHQ�WLO�DW�JLYH�HQ�VNULIWOLJ�RULHQWHULQJ�RYHU�KYLONH�PXOLJKH�
GHU�RJ�RPNRVWQLQJHU�GHU�YDU�IRUEXQGHW�PHG�KHOH�QHWY UNVVS¡UJVPnOHW��+HUL�YDU�EHVW\�
UHOVHQ�HQLJ���
(QGHOLJ�JMRUGH�HW�PHGOHP�RSP UNVRP�Sn�/RNDOSODQ��������RJ�EHVWHPPHOVHUQH�YHGU¡�
UHQGH�HWDEOHULQJ�DI�DQWHQQHIRUHQLQJ��GHU�NU YHU�IXOG�WLOVOXWQLQJ���
)RUPDQGHQ�NXQQH�KHUHIWHU�RULHQWHUHU�RP�DW�YL�VHOY�KDU�DQVYDUHW�IRU�NORDNNHUQH�L�RPUnGHW��
PHQ�GHWWH�EOHY�GHU�UHMVW�WYLYO�RP��KYRU�VDJHQ�XQGHUV¡JHV�Q UPHUH���
(IWHU�JHQHUDOIRUVDPOLQJHQ�KDU�IRUPDQGHQ�XQGHUV¡JW�VDJHQ�RJ�NDQ�PHGGHOH�I¡OJHQGH���

6S¡UJVPnOHW�YHGU��NORDNHU�Sn�SULYDWH�I OOHVYHMH��HU�LNNH�EDUH�HQ�RSO\VQLQJ�VRP�HU�JH�
QHUHO��PHQ�IRUVNHOOLJ�IUD�XGVW\NQLQJ�WLO�XGVW\NQLQJ��)RU�%DXQHDDVHQ�+RYPDUNHQ�



 

 

�� J OGHU�I¡OJHQGH��
6SLOGHYDQGVOHGQLQJ�HMHV�DI�+7.��'HWWH�EHW\GHU�DW�DOW�VSLOGHYDQG��IUD�RJ�LQNO��KRYHG�
NORDNNHU�WLO�HMHUV�VNHO�HU�+7.�V�DQVYDU��IUD�VNHO�WLO�KXV�HU�HMHUV�DQVYDU��
5HJQYDQGVOHGQLQJ�RJ�ULVW�L�YHM�HU�YRUHV�I OOHV�DQVYDU��LQGWLO�OHGQLQJ�P¡GHU�KRYHG�
NORDN��+7.�V�VSLOGHYDQGOHGQLQJ���

)RUPDQGHQ�RSIRUGUHGH�PHGOHPPHU�WLO�DW�XQGODGH�SDUNHULQJ�Sn�IRUWRYH��GD�GLVVH�LNNH�HU�
RSE\JJHW�WLO�DW�NXQQH�E UH�HQ�ELOV�Y JW��
6DPWLGLJ�EOHY�GHU�RULHQWHUHW�RP�DW�EHVW\UHOVHQ�KDYGH�IRUDQOHGLJHW�DW�IRUWRYVNDQWHU�RJ�
EURVWHQVEHO JQLQJHU�YDU�EOHYHW�VSU¡MWHW�PRG�XNUXGW��LJHQ�DI�KHQV\Q�WLO�YHGOLJHKROGHOVH�DI�
EHO JQLQJHQ�RJ�NDQWVWHQH���
'HU�EOHY�RSIRUGUH�WLO�DW�WDJH�KHQV\Q�WLO�KLQDQGHQ�YHG�DQYHQGHOVH�DI�VW¡MHQGH�ODUPHQGH�
PDVNLQHU��RJ�DFFHSWHUHU�RSIRUGULQJHU�IUD�QDERHU�PY��L�GHQ�VDPPHQK QJ���
'HW�EOHY�Q YQW�DW�VSHFLHOW�KRYHGYHMHQ�Sn�%DYQHnVHQ�HU�L�HQ�PHJHW�PLVHUDEHO�IRUIDWQLQJ��
RJ�EHVW\UHOVHQ�YLO�V¡UJH�IRU�DW�YL�GHOWDJHU�L�GHW�NRPPXQDOH�YHMV\Q��VnOHGHV�DW�UHSDUDWLRQ�
YLO�EOLYH�XGI¡UW��KYLONHW�YL�L�¡YULJW�EHWDOHU�+7.�IRU�VDPPHQ�PHG�VQHU\GQLQJ���'HW�EOHY�
Q YQW��DW�LV U�VQHU\GQLQJHQ���RJ�VDOWQLQJHQ���YDU�PHGYLUNHQGH�WLO�DW�YHMHQH�YDU�Vn�VOHP�
PH���
.DVVHUHUHQ�RULHQWHUHGH�RP�GHQ�GRP�IUD�9HVWUH�/DQGVUHW��VRP�YL�KDU�InHW�HQ�XGVNULIW�DI��
'HW�HU�EHVW\UHOVHV�LQGVWLOOLQJ�DW�GHQ�LNNH�G NNHU�YRUHV�VLWXDWLRQ��GD�GRPPHQ�YHGU¡UHU�HQ�
NRPPXQDO�ORYHW�YHGOLJHKROGHOVH�DI�HQ�SULYDW�I OOHVYHM�L�IRUELQGHOVH�PHG�HQ�Q\�
XGVW\NQLQJ��'HU�YDU�HQLJKHG�RP�LNNH�DW�IRUI¡OJH�VDJHQ�\GHUOLJHUH���
.DVVHUHUHQ�NXQQH�KHUHIWHU�RULHQWHUHU�RP�DW�IRUHQLQJHQ�KMHPPHVLGHU�KDU�VNLIWHW�GHVLJQ��
SULP UW�DI�KHQV\Q�WLO�YHGOLJHKROGHOVH�RJ�RSGDWHULQJ�DI�VLGHUQH��6DPWLGLJ�YLO�GHU�EOLYHU�
HWDEOHUHW�HW�IRUXP��KYRU�IRUHQLQJHQV�PHGOHPPHU�NDQ�GHEDWWHUH�HPQHU�HOOHU�XGE\GH�WLQJ�
WLO�VDOJ���XGOnQ�PY���'HU�HU�VDPWLGLJ�ODYHW�HQ�DGJDQJVEHJU QVHW�VLGH�PHG�IRUHQLQJHQV�
UHJQVNDE�WLO�EUXJ�IRU�RULHQWHULQJ�IUD�NDVVHUHUHQ�WLO�GHQ�¡YULJH�EHVW\UHOVH��0HGOHPPHU�NDQ�
QDWXUOLJYLV�In�RSO\VW�NRGHRUGHW�YHG�KHQYHQGHOVH�WLO�NDVVHUHUHQ��

3NW���� )UHPO JJHOVH�DI�GHW�UHYLGHUHGH�UHJQVNDE��
.DVVHUHUHQ�IUHPODJGH�UHJQVNDEHWV�SRVWHU�IRU������VDPW�EXGJHW�IRU��������
(W�PHGOHP�VWLOOHGH�VS¡UJVPnO�RP�IRUPnOHW�PHG�IRUHQLQJHQV�RSVSDULQJ��RJ�EHVW\UHOVHQ�
NXQQH�RSO\VH�DW�GHW�DOHQH�YDU�PHG�KHQEOLN�Sn�YHGOLJHKROGHOVH�DI�IRUHQLQJHQV�YHMH��KYRU�
GHU�Pn�IRUYHQWHV�HQ�XGJLIW�L�QLYHDX������ô�PLR�NU��
5HJQVNDE�RJ�EXGJHW�EOHY�JRGNHQGW���

3NW���� ,QGNRPQH�IRUVODJ��
)UD�WR�PHGOHPPHU�YDU�EOHYHW�IUHPVHQGW�IRUVODJ�RP�GU¡IWHOVH�DI�NDEHO�WY��PHQ�L�O\VHW�DI�
GHEDWWHQ�XQGHU�EHUHWQLQJHQ�EOHY�IRUVODJHW�WUXNNHW��
'HU�YDU�LQJHQ�DQGUH�IRUVODJ��

3NW���� )DVWO JJHOVH�DI�NRQWLQJHQW�IRU�������
%HVW\UHOVHQ�IRUVODJ�RP�X QGUHW�NRQWLQJHQW�NU���������EOHY�JRGNHQGW��

3NW���� 9DOJ�DI�EHVW\UHOVHVPHGOHPPHU�IRU���nU���
7RPP\�5RVHQOLQG�RJ�-¡UJHQ�6��5DVPXVVHQ�EOHY�JHQYDOJW��

3NW���� 9DOJ�DI�EHVW\UHOVHVVXSSOHDQW�IRU���nU���
,QGHQ�YDOJHW�IRUVORJ�EHVW\UHOVHQ�DI�GHU�EOHY�YDOJW�WR�Q\H�VXSSOHDQWHU��GD�3DOOH�0XQFN�LNNH�
¡QVNHGH�JHQYDOJ��RJ�.XUW�+ROWHUPDQQ�YDU�LQGWUnGW�VRP�VXSSOHDQW�IRU�.DM�-¡UJHQVHQ��GHU�



 

 

¡QVNHGH�DW�XGWU GH�DI�EHVW\UHOVHQ���
0LFKDHO�2��2YHUODGH��%�����GHU�HU�WDJG NNHU�RJ��
)UDQFLVFR�2UWHJD�9HVWHUVWHQ��+�����GHU�HU�LQWHJUDWLRQVNRQVXOHQW�
VWLOOHGH�RS�RJ�EOHY�YDOJW�VRP�VXSSOHDQWHU�IRU�KKY����RJ���nU��MI��YHGW JWHUQH���

3NW���� 9DOJ�DI�UHYLVRUVXSSOHDQW�IRU���nU��
2OH�%ULQNE N�EOHY�JHQYDOJW��

3NW���� (YHQWXHOW��
,QJHQ�HPQHU�WLO�EHKDQGOLQJ��

����PDUWV��������UHIHUHQW��7RPP\�5RVHQOLQG�
�


