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BgIj� !IG ��� �]GI[ P<g GIj Nk[[Qjh Ijj
h<Z<gDIjI Q h<ZD<[G ZIG ZIGYIZh<XjQpQjIjIg
k[GIg�PbhjI[�
� h<Z<gDIjI ZIG .�/ +QjIB AYpG<Y P<g pQ hXQEX<j
Q[ <[hbX[Q[O<g ]EP pQ P<g ZIGpIgX<j k[GIg
p<g<[Gg<h�+gQGI�NIhjQp<YIg�

�[jIg[j�PDj�<gDIjI
8

�YY< Q hjsgIYhI[ P<g k[GIg ÃÁÂÅ GIYj<OQj ZQ[hj dB
I[�Ogk[GkjDQYG[Q[O�Q�PDjf�Xk[hX<d�

!bjIhdY<jh ]EP pIgXh<ZPIj Nbg
PDjf�dIgh][Ig

8

1[GIg ÃÁÂÅ P<g NbgI[Q[OI[ <[]gG[<j I[ ZA[OG
ZIG�<XjQpQjIjIg�]EP�IpI[IZ<[O�Nbg�ZBYOgkddI[�
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k[GIgYAjj< GIjj<� �bgI[Q[OI[ P<g <[]gG[<j I[
ZIGYIZhXpAYY Nbg <jj IgDWkG< ZIGYIZZ<g [BO]j
Irjg<� �bgI[Q[OI[ P<g Nk[[Qjh dB dY<jh k[GIg
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�JHA@JEJC
5)6/ /XOHn RFK QRUUD 1RUUERWWHQV OlQ VWDUWDGHV ���� RFK ORNDODYGHOQLQJHQ LQJnU L GHQ
ULNVWlFNDQGH RUJDQLVDWLRQHQ 5)6/  �EGOBmN>QJ@AP BmN DKIKOATQAHH=O� >EOATQAHH=O� PN=JOLANOKJANO
K?D MQAAN=O N[PPECDAPAN¡� 5)6/ MREEDU PHG DWW YHUND I|U HWW VDPKlOOH SUlJODW DY PnQJIDOG�
|SSHQKHW RFK UHVSHNW I|U PlQQLVNRUV ROLNKHWHU� GlU DOOD� RDYVHWW VH[XHOO OlJJQLQJ HOOHU
N|QVLGHQWLWHW RFK RDYVHWW KXU GH YlOMHU DWW XWWU\FND GHQQD OlJJQLQJ HOOHU LGHQWLWHW� VND KD OLND
UlWWLJKHWHU RFK VN\OGLJKHWHU� OLND YlUGH VDPW OLND P|MOLJKHWHU DWW OHYD RFK YHUND �8U 5)6/�V
VWDGJDU��
3n 5)6/�I|UEXQGHWV NRQJUHVV ���� EHVOXWDGHV DWW Q\D DYGHOQLQJVVWDGJDU VNXOOH DQWDV RFK GlUPHG
lQGUDGHV�5)6/�/XOHn�RFK�QRUUD�1RUUERWWHQV�OlQV�VWDGJDU��'H�Q\D�VWDGJDUQD�ELIRJDV��VH�ELODJD����
8QGHU������KDU�I|UHQLQJHQ�E|UMDW�PHG�UHJHOEXQGQD�PHGOHPVDNWLYLWHWHU�lYHQ�L�%RGHQ�

�=I=N>APA�IAHH=J�OPUNAHOAJ�K?D�BmNAJEJCAJO�=JOP[HH@=
)|UHQLQJHQV YHUNVDPKHW GULYV GHOV DY VW\UHOVHQ� GHOV DY WYn VW\FNHQ DY I|UEXQGHW DQVWlOOGD
SHUVRQHU RFK GHOV DY DNWLYD PHGOHPPDU� 'H WYn DQVWlOOGD KDU 5)6/�I|UEXQGHW VRP DUEHWVJLYDUH
RFK MREEDU PHG XWELOGQLQJDU L KHOD 1RUUERWWHQVUHJLRQHQ� PHQ MREEDU lYHQ XWLIUnQ I|UHQLQJHQ
5)6/ /XOHn RFK QRUUD 1RUUERWWHQV OlQV YHUNVDPKHWVSODQ RFK XWI|U WLOO H[HPSHO /XOHn 3ULGH RFK
5HJQEnJVGDJHQ� 'HVVXWRP VW|WWDU GH VW\UHOVHQ L GHUDV DUEHWH RFK lU PHG YLG DQRUGQDQGH DY
PHGOHPVDNWLYLWHWHU� 1lU ¶DQVWlOOGD¶ HOOHU ¶DQVWlOOQLQJDUQD¶ QlPQV VHQDUH L GHWWD GRNXPHQW Vn lU GHW
GHVVD�WYn�DQVWlOOQLQJDU�VRP�DYVHV�
6DPDUEHWHW VNHU JHQRP NRQWLQXHUOLJD GLDORJHU EnGH YLD I\VLVND P|WHQ RFK JHQRP ROLND
ZHEENDQDOHU� DOOW I|U DWW VNDSD Vn P\FNHW WUDQVSDUHQV L DUEHWHW VRP lU P|MOLJW� 6W\UHOVHQ lU
I|UHQLQJHQV EHVOXWVIDWWDQGH RUJDQ VRP lJHU GHW KXYXGVDNOLJD EHVOXWHW I|U YDG I|UHQLQJHQ VND
DUEHWD PHG RFK GHWWD PnVWH NRPPXQLFHUDV PHG GH DQVWlOOGD Vn DWW DOOD MREEDU nW VDPPD KnOO� )UnQ
PHGOHPVSnYHUNDQ RFK VW\UHOVHEHVOXW lU GH DQVWlOOGDV XSSJLIWHU VHGDQ DWW WLOOVDPPDQV PHG
VW\UHOVHQ�VH�WLOO�DWW�JHQRPI|UD�ROLND�SURMHNW�RFK�VW|WWD�VDPWOLJD�YHUNVDPKHWHU�LQRP�I|UHQLQJHQ�
+|VWHQ ���� EHYLOMDGHV HWW WUHnULJW SURMHNW DY /XOHn NRPPXQ YLONHW P|MOLJJMRUGH DQVWlOODQGHW DY
WYn SHUVRQHU� 8QGHU K|VWHQ ���� KDGH WUH nU JnWW RFK GlUPHG O|SWH SURMHNWHW XW� , RFK PHG HQ Q\
DQV|NDQ NRPPXQLFHUDGHV HQ GHO I|UlQGULQJDU L VDPDUEHWHW PHOODQ I|UHQLQJHQ RFK I|UEXQGHW�
8QGHU GHQ WLGLJDUH SURMHNWSHULRGHQ JLFN ELGUDJHW WLOO 5)6/ I|UEXQGHW VRP Gn WLOOKDQGDK|OO WYn
DQVWlOOGD SHUVRQHU L /XOHn I|U DWW VW|WWD DUEHWHW LQRP 5)6/ /XOHn RFK QRUUD 1RUUERWWHQV OlQ� , GHQ
Q\D SURMHNWSHULRGHQ VWnU I|UHQLQJHQ VRP DYVlQGDUH I|U DQV|NDQ RFK HPRWWDU ELGUDJHW� RFK KDU
VHGDQ HWW DYWDO PHG 5)6/ I|UEXQGHW RP GH WYn DQVWlOOQLQJDUQD� 'lUPHG KDU VW\UHOVHQ
VW\UIXQNWLRQHQ RFK PHU DQVYDU lQ WLGLJDUH� PHQ RFNVn ElWWUH LQVLNW RFK PHU LQIO\WDQGH |YHU YDG GH
DQVWlOOGD MREEDU PHG� 'HQ Q\D DQV|NDQ NRPPHU Sn Vn VlWW W\GOLJDUH LIUnQ I|UHQLQJHQ 5)6/ /XOHn
RFK QRUUD 1RUUERWWHQV OlQ RFK I|UHQLQJHQ lU PHU NRQNUHW DYVlQGDUH I|U YDG GH DQVWlOOGD MREEDU
PHG� 'HWWD NUlYHU lQQX ElWWUH VDPDUEHWH PHOODQ DQVWlOOGD RFK VW\UHOVH� 'lUI|U KDU GRNXPHQW I|U DWW
EHVNULYD DUEHWVRUGQLQJHQ XSSUlWWDWV RFK VW\UHOVHQ KDU XWVHWW HQ DUEHWVJUXSS VRP KDU UHJHOEXQGQD
P|WHQ�RFK�NRQWLQXHUOLJ�NRQWDNW�PHG�GH�DQVWlOOGD�
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�A�=JOP[HH@=O�=N>APA

�KILAPAJOQPRA?GHEJC�=R�@A�=JOP[HH@=
)|U DWW VlNHUVWlOOD DWW GH DQVWlOOGD KDU GHQ DNWXHOOD NXQVNDSHQ VRP GH EHK|YHU L VLWW DUEHWH RFK I|U
DWW DOOWLG NXQQD HUEMXGD XWELOGQLQJDU DY K|JVWD NYDOLWHW Vn YLGDUHXWELOGDV GH DQVWlOOGD NRQWLQXHUOLJW
DY�5)6/�I|UEXQGHW��8QGHU������KDU�0LNDHO�YDULW�Sn�

Ɣ $YGHOQLQJVKHOJ L $OYHVWD ����� RNWREHU� 'HQ KDQGODGH RP 5)6/� VW\UHOVHDUEHWH� KXU PDQ
J|U DQV|NQLQJDU RP SHQJDU KRV WLOO H[HPSHO ODQGVWLQJHW VDPW 5)6/V VWUDWHJLHU I|U +,9
SUHYHQWLRQ�

Ɣ 8WELOGQLQJVKHOJ L 6WRFNKROP Sn I|UEXQGHW ����� QRYHPEHU� 'HQQD KHOJ KDQGODGH RP KXU
+%74�FHUWLILHULQJ�IXQJHUDU��HQ�I|UGMXSQLQJ�RP�5)6/�SUHVHQWHUDGHV�DY�8OULND�:HVWHUOXQG�

�>PM�QP>EH@JEJC
'H DQVWlOOGD KnOOHU KEWT�XWELOGQLQJDU L ROLND IRUPHU I|U DWW SDVVD DOOD VLWXDWLRQHU RFK PnOJUXSSHU�
8WELOGQLQJVSDNHW�L�I|UGMXSDG�NXQVNDS�LQRP�KEWT�IUnJRU��|SSHQKHW�RFK�PnQJIDOG�HUEMXGV�
8QGHU������KDU�XWELOGQLQJDU�XWI|UWV�KRV�I|OMDQGH�EHVWlOODUH�

Ɣ 0LNDHO XWELOGDGH Sn NRQIHUHQVHQ 7U\JJKHW RFK +lOVD L *lOOLYDUH GHQ �� QRYHPEHU RFK
SUDWDGH RP EHJUHSS RFK QRUPHU� 'HOWDJDUH UHSUHVHQWHUDGH NRPPXQ� ODQGVWLQJ� SROLWLNHU
RFK�SROLVHQ�

Ɣ 0LNDHO K|OO JUXQGOlJJDQGH KEWT�XWELOGQLQJ I|U 0LOM|SDUWLHW GH JU|QD /XOHn GHQ ��
GHFHPEHU�

�>P�?ANPEBEANEJC
+EW�FHUWLILHULQJVDUEHWHW LQQHElU HWW nWDJDQGH GlU HQ |YHUHQVNRPPHQ JHQRPI|UDQGHSODQ�
LQQHIDWWDQGH�XWELOGQLQJVLQVDWVHU�RFK�DQQDW�LQWHUQW�XWYHFNOLQJVDUEHWH��VND�I|OMDV�
*HQRPI|UDQGHW EHUlNQDV WD XQJHIlU VH[ WLOO nWWD PnQDGHU RFK I|U FHUWLILNDWHWV XWIlUGDQGH NUlYV DWW
YLVVD VSHFLILND NULWHULHU� LQRP UDPHQ I|U KEW�NRPSHWHQV� lU XSSI\OOGD� 8QGHU SURFHVVHQ JHQRPJnU
DOO SHUVRQDO HQ XWELOGQLQJ L I\UD VWHJ� XQGHU OHGQLQJ DY 5)6/�V XWELOGDUH� 'HVVXWRP VHU
YHUNVDPKHWHQ |YHU LQIRUPDWLRQVPDWHULDO� EODQNHWWHU RFK VW\UGRNXPHQW VDPW PLOM| NRQWRUVUXP RFK
YlQWUXP� 0nOHW lU DWW VNDSD HQ PLOM| GlU DOOD NDQ NlQQD VLJ LQNOXGHUDGH RFK YlONRPQD� 'HQQD
FHUWLILHULQJVSURFHVV VNHU L VDPDUEHWH PHG SHUVRQDO IUnQ 5)6/�I|UEXQGHW L 6WRFNKROP� GHWWD I|U DWW
NYDOLWHWVVlNUD�DUEHWHW�
8QGHU ���� SnE|UMDGH I|UHQLQJHQ DUEHWHW PHG FHUWLILHULQJ DY 3RUV|VNRODQ RFK J\PQDVLHVNRODQ L
/XOHn�

�ACJ>\CO@=CAJ
5HJQEnJVGDJHQ lU HQ NXQVNDSVK|MDQGH KHOGDJ VRP KnOOV nUOLJHQ Sn ROLND SODWVHU L OlQHW� 'HWWD nU
lJGH�5HJQEnJVGDJHQ�UXP�GHQ����QRYHPEHU�L�%RGHQ�RFK�KDGH�WHPDW�,GHQWLWHW�

�QHA\��NE@A
/XOHn 3ULGH DQRUGQDGHV I|U WUHGMH JnQJHQ ���� RFK K|OOV ����� MXQL� 3URJUDPPHW LQQHK|OO HWW
IXOOVSlFNDW VFKHPD PHG PXVLN� I|UHOlVQLQJDU� SROLWLNHUTXL]� XSSWUlGDQGHQ� ZRUNVKRS RFK VDPWDO�
'HW�YDU�HQ�KlUOLJ�IHVWLYDO�PHG�PnQJD�GHOWDJDUH�
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�NAOO�K?D��A@E=
, VDPEDQG PHG /XOHn 3ULGH KDU I|UHQLQJHQ XSSPlUNVDPPDWV RFK JHWW LQWHUYMXHU� , VDPEDQG PHG
DWW GHW EOHY NODUW DWW %RGHQV NRPPXQ RFNVn NRPPHU DWW Jn LQ PHG ILQDQVLHULQJ nW I|UHQLQJHQ Vn
XSSPlUNVDPPDGHV�GHW�L�WLGQLQJDU�


AJKIBmN@=�ARAJAI=JC�E�BmNAJEJCAJ
-DQXDUL����7U\JJKHWVVWLSHQGLH
5)6/ /XOHn RFK QRUUD 1RUUERWWHQV OlQ WLOOGHODGHV nU ���� /XOHn NRPPXQV nUOLJD VWLSHQGLXP I|U
cUHWV�WU\JJKHWVLQVDWV�
,QVDWVHQ�VRP�nV\IWDV�lU�IHVWLYDOHQ�/XOHn�3ULGH�VRP�Gn�KDGH�DUUDQJHUDWV�WYn�nU�L�UDG�
0nQGDJHQ GHQ �� MDQXDUL lJGH SULVFHUHPRQLQ UXP L VHVVLRQVVDOHQ L 6WDGVKXVHW L /XOHn� 'HWWD L
VDPEDQG PHG ����nUVILUDQGHW DY NRPPXQIXOOPlNWLJH� 0RWLYHULQJHQ I|U cUHWV WU\JJKHWVLQVDWV
�����lU�I|OMDQGH�
� 5LNVI|UEXQGHW I|U KRPRVH[XHOODV� ELVH[XHOODV RFK WUDQVSHUVRQHUV UlWWLJKHWHU� 5)6/ L /XOHn RFK
QRUUD 1RUUERWWHQ� KDU ELGUDJLW WLOO |NDG NXQVNDS RP KEWT�SHUVRQHUV OLYVVLWXDWLRQ RFK UlWWLJKHWHU�
*HQRP DWW DUUDQJHUD WYn 3ULGHIHVWLYDOHU L /XOHn KDU I|UHQLQJHQ PDUNHUDW DWW /XOHn VWnU XSS I|U
PlQVNOLJD UlWWLJKHWHU RFK P|MOLJJMRUW I|U /XOHnERU DWW GHOWD L PDQLIHVWDWLRQHUQD� 5)6/ L /XOHn RFK
QRUUD 1RUUERWWHQ KDU lYHQ JHQRPI|UW XWELOGQLQJDU RFK IOHUD YHUNVDPKHWHU L /XOHn lU QX
KEW�FHUWLILHUDGH�
5)6/ L /XOHn RFK QRUUD 1RUUERWWHQ KDU JHQRP VLWW DUEHWH YLVDW DWW GHW RIIHQWOLJD UXPPHW L /XOHn lU
|SSHW I|U SHUVRQHU PHG DOOD VH[XHOOD OlJJQLQJDU� N|QVLGHQWLWHWHU RFK XWWU\FN� 'HW lU HWW DUEHWH I|U
HWW�WU\JJDUH�/XOHn��

)HEUXDUL����cUVP|WH
cUVP|WHW�I|U������JHQRPI|UGHV�GHQ����H�IHEUXDUL�

$SULO����3nVNS\VVHO
'HW�EM|GV�Sn�PDW�RFK�SnVNS\VVODGH��HQ�WUHYOLJ�WLOOVWlOOQLQJ�

0DM����8WIO\NW
(Q�JHPHQVDP�XWIO\NW�WLOO�%lOLQJHEHUJHW�JHQRPI|UGHV�

0DM����%ORGRPORSSHW
)|UHQLQJHQ VWlOOGH XSS PHG HWW ODJ XQGHU %ORGRPORSSHW L /XOHn RFK KDGH JHPHQVDP SLFNQLFN
HIWHUnW�

-XQL����,QYLJQLQJ�DY�UHJQEnJVK\OOD
%RGHQV VWDGVELEOLRWHN LQYLJGH HQ UHJQEnJVK\OOD RFK I|UHQLQJHQV VNROLQIRUPDW|UHU IDQQV Sn SODWV
I|U�DWW�KnOOD�HQ�I|UHOlVQLQJ�RP�QRUPHU�RFK�JHQXV�

2NWREHU����0HGOHPVNYlOO
5)6/�PHGOHPPDU�EM|GV�Sn�PLGGDJ�RFK�WlYOLQJVOHNDU�

-XOL���7RUQHGDOHQ�3ULGH
6DPnNQLQJ I|U DOOD VRP YLOOH PHG LIUnQ /XOHn RFK %RGHQ DQRUGQDGHV RFK I|UHQLQJHQ nNWH WLOO
3DMDOD�I|U�DWW�JHPHQVDPW�GHOWD�XQGHU�7RUQHGDOHQ�3ULGH�RFK�Jn�PHG�L�SDUDGHQ�

-XOL����*ULOONYlOO
6LGD � DY ��



(Q�JULOONYlOO�DQRUGQDGHV�L�%RGHQ�

2NWREHU�������6iSPL�3ULGH
)|UHQLQJHQ GHOWRJ XQGHU 6iSPL 3ULGH RFK JLFN PHG L SDUDGHQ� , VDPEDQG PHG EHV|NHW L .LUXQD
WUlIIDGH VW\UHOVHPHGOHPPDU RFK HQ DY GH DQVWlOOGD RFNVn VW\UHOVHQ I|U GHQ Q\VWDUWDGH I|UHQLQJHQ
5)6/�.LUXQD�

2NWREHU����+DOORZHHQ�ILUDQGH
(WW�EDUQYlQOLJW�KDOORZHHQ�ILUDQGH�PHG�PDW��OHNDU�RFK�VSHO�HUEM|GV�

1RYHPEHU���)DPLOMHMXULGLN
(Q�I|UHOlVQLQJ�L�IDPLOMHMXULGLN�JDYV�DY�MXULVWHQ�0DOLQ�/DKWL�

1RYHPEHU����0HGOHPVP|WH
(WW PHGOHPVP|WH DQRUGQDGHV I|U DWW In YHWD YDG I|UHQLQJHQV PHGOHPPDU YLOO DWW YHUNVDPKHW VND
LQQHKnOOD��YDG�GH�W\FNHU�RFK�WlQNHU�RP�GHW�I|UHQLQJHQ�J|U�

1RYHPEHU�������6NHOOHIWHn�6QRZ�3ULGH
)|UHQLQJHQ IDQQV Sn SODWV PHG LQIRUPDWLRQVERUG XQGHU IUHGDJHQ RFK O|UGDJHQ� ,QI|U SDUDGHQ Sn
O|UGDJHQ VO|W YL XSS WLOOVDPPDQV PHG GH PHGOHPPDU VRP YLOOH NRPPD RFK GHOWD L SDUDGHQ
WLOOVDPPDQV�XQGHU�5)6/�IODJJD�

'HFHPEHU���:RUOG�$LGV�'D\
3RVLWKLYD�*UXSSHQ�NRP�XSS�RFK�I|UHOlVWH�RP�+,9�RFK�XQJD�

'HFHPEHU���$GYHQWVILND
$QGUD�DGYHQW�ILUDGHV�L�%RGHQ�

'HFHPEHU����/XFLD�ILUDQGH
/XFLD�ILUDGHV�PHG�SHSSDUNDNRU�RFK�JO|JJ�

�JBKNI=PEKJORANGO=IDAP
)|U DWW |ND NXQVNDSHQ RP KEWT�IUnJRU L OlQHW Vn KDU ROLND IRUPHU DY LQIRUPDWLRQVVSULGQLQJ
DQYlQWV� 5)6/ KDU VSULGLW NXQVNDS RFK LQIRUPDWLRQ EODQG DQQDW JHQRP DWW GHOD XW
LQIRUPDWLRQVPDWHULDO RP YnUD XWELOGQLQJDU RFK |YULJ YHUNVDPKHW� *HQRP DWW V\QDV L ROLND
RIIHQWOLJD VDPPDQKDQJ KDU P|MOLJKHW WLOO SROLWLVN SnYHUNDQ VNDSDWV� 'HVVXWRP KDU I|UHQLQJHQ
WLOOKDQGDKnOOLW LQIRUPDWLRQVPDWHULDO IUnQ 5)6/�I|UEXQGHW YLG ROLND DNWLYLWHWHU VRP DQRUGQDWV VDPW
QlU�ERNERUG�KDU�VWlOOWV�XSS�XQGHU�DQGUD�DUUDQJ|UHUV�HYHQHPDQJ�

�QHA\�PAGJEOG=�QJERANOEPAP
)|UHQLQJHQ KDU KDIW DIILVFKHULQJ DY VLQD HYHQHPDQJ YLG /78 I|U DWW V\QOLJJ|UD YHUNVDPKHWHQ I|U
GH VRP lU Sn /78� )|UHQLQJHQ KDU YDULW Sn SODWV I|U DWW UHNU\WHUD SHUVRQHU WLOO YRORQWlUDUEHWH�
'lUHPRW�KDU�GHW�LQWH�IXQQLWV�WLG�DWW�MREED�PHU�VSHFLILNW�I|U�DWW�SnYHUND�/78V�PLOM|�

�GKHEJBKNI=PEKJ
8QGHU ���� KDU WYn PHGOHPPDU YDULW Sn HQ XWELOGQLQJVKHOJ DUUDQJHUDG DY 5)6/�I|UEXQGHW RFK
XWELOGDW VLJ WLOO VNROLQIRUPDW|UHU� 'H WYn VNROLQIRUPDW|UHUQD KDU KnOOLW L VNROLQIRUPDWLRQHU I|U WYn
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JUXSSHU Sn *UDQV 1DWXUEUXNVJ\PQDVLXP RFK HQ VNROLQIRUPDWLRQVEDVHUDG� QRUPNULWLVN ZRUNVKRS
I|U�HQ�XQJGRPVJUXSS�XQGHU�3RSNROOR�L�3LWHn�

�>PM�BH=CCJEJC�=R�?=B`AN�K?D�KBBAJPHEC=�HKG=HAN
8QGHU������KDU�1RUGDQ6PDN�KEWT�IODJJDWV�DY�I|UHQLQJHQ�

�=IRANG=J�K?D�J[PRANG=J@A
)|U DWW NXQQD GULYD SnYHUNDQVDUEHWHW IUDPnW RFK Qn XW WLOO ROLND GHODU DY VDPKlOOHW lU VDPYHUNDQ
RFK QlWYHUNDQGH YlOGLJW YLNWLJ� 3n GHW VlWWHW NDQ I|UHQLQJHQ XWE\WD NXQVNDS RFK HUIDUHQKHWHU� In
Q\D SHUVSHNWLY RFK LGpHU� *HQRP DWW GHOWD YLG DQGUDV HYHQHPDQJ NDQ YL Qn Q\D DUHQRU RFK JHQRP
DWW EMXGD LQ DQGUD DWW GHOWD YLG YnUD HYHQHPDQJ VSULGHU YL NXQVNDS� 6DPYHUNDQ RFK QlWYHUNDQGH
JHU RFNVn P|MOLJKHW DWW DQRUGQD VW|UUH RFK�HOOHU DQGUD DUUDQJHPDQJ lQ YDG VRP DQQDUV KDGH YDULW
P|MOLJW�
8QGHU ���� KDU 5)6/ /XOHn RFK QRUUD 1RUUERWHQV OlQ VDPYHUNDW PHG $%) /XOHn RFK $%)
%RGHQ� 0HG $%) %RGHQ KDU GHW IXQQLWV HWW VDPDUEHWH L VDPEDQG PHG PHGOHPVDNWLYLWHWHU XQGHU
K|VWHQ� 'HVVXWRP KDU I|UEHUHGHOVHU LQI|U HWW VDPDUEHWH I|U DNWLYLWHWHU I|U Q\DQOlQGD VDPW NULQJ HQ
I|UHVWlOOQLQJ RP 0DULD -RKDQVGRWWHU JHQRPI|UWV� 0HG $%) /XOHn KDU GHW IXQQLWV HWW VDPDUEHWH L
VDPEDQG PHG /XOHn 3ULGH RFK HQ |YHUHQVNRPPHOVH RP VDPDUEHWH JlOODQGH HQ ERNFLUNHO XQGHU
�����KDU�VOXWLWV�
1lWYHUNDQGH KDU VNHWW JHQRP DWW GHOWD L ROLND DNWLYLWHWHU VRP WLOO H[HPSHO ODQVHULQJHQ DY
NRPPXQHQV KHPVLGD GHQ ���H QRYHPEHU� PHG I|UHWDJDUQD L %RGHQ GHQ ���H RNWREHU� VDPW Sn
I|UHWDJVIUXNRVW�L�%RGHQ�GHQ���QRYHPEHU�I|U�DWW�PDUNQDGVI|UD�5)6/�RFK�5HJQEnJVGDJHQ�

�PUNAHOAJO�=N>APA

�JPANJP�����=N>APA
$OOD VW\UHOVHPHGOHPPDU KDU JHQRPJnWW HQ KEWT�XWELOGQLQJ I|U DWW VlNHUVWlOOD DWW DOOD L VW\UHOVHQ KDU
Q|GYlQGLJ NXQVNDS� 'HW lU YLNWLJW DWW VW\UHOVHPHGOHPPDU NDQ UHSUHVHQWHUD I|UHQLQJHQ L ROLND
VDPPDQKDQJ�RFK�NDQ�EHP|WD�I|UHQLQJHQV�PHGOHPPDU�RFK�PnOJUXSS�Sn�HWW�EUD�VlWW�

#NAPO�OPUNAHOAImPAJ
8QGHU�nUHW�KDU�VW\UHOVHP|WH�KnOOLWV�I|OMDQGH�GDWXP�
����������
������������NRQVWLWXHUDQGH�VW\UHOVHP|WH�
����������
����������
����������
����������
����������
����������
����������
����������
����������
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�ANGO=IDAP�NEGP=@�PEHH�IA@HAII=NJ=
)|U PHGOHPPDUQD KDU I|UHQLQJHQ DQRUGQDW EnGH NXQVNDSVK|MDQGH VDPPDQNRPVWHU RFK WLOOIlOOHQ
I|U DWW DYVODSSQDW XPJlQJH PHG DQGUD KEWT�SHUVRQHU� 1HGDQ EHVNULYV ROLND W\SHU DY
VDPPDQNRPVWHU�VRP�KDU�DUUDQJHUDWV�XQGHU������

�mPAOLH=PO
, )|UHQLQJDUQDV +XV Sn 6WRUJDWDQ �� L /XOHn KDU I|UHQLQJHQ HQ ORNDO VRP GHODV PHG 5)68� $OO YnU
YHUNVDPKHW L I|UHQLQJVKXVHW lU GURJIUL RFK |SSHQ I|U DOOD� RDYVHWW nOGHU� N|Q�N|QVXWWU\FN RFK
VH[XDOLWHW� /RNDOHQ DQYlQGV I|U DNWLYLWHWHU ULNWDGH WLOO PnOJUXSSHQ RFK IXQJHUDU RFNVn VRP HQ IDVW
SXQNW GlU SHUVRQHU NDQ WUlIIDV I|U HWW P|WH� MREED PHG I|UHQLQJVDUEHWH� VSnQD LGpHU HOOHU EDUD
VDPWDOD� , )|UHQLQJDUQDV +XV DQYlQGV lYHQ GHW JHPHQVDPPD NRQIHUHQVUXPPHW I|U EODQG DQQDW
I|UHOlVQLQJDU�RFK�P|WHQ�

	KGQOCNQLLAN
8QGHU ���� KDU GHW DQRUGQDWV FDIpNYlOODU� ILOPNYlOODU� S\VVHONYlOODU RFK UHJQEnJVKlQJ�
&DIpNYlOODUQD KDU DQRUGQDWV Sn HWW ILN GlU HQ HOOHU WYn YlUGDU KDU IXQQLWV Sn SODWV I|U DWW YlONRPQD
GH VRP NRPPHU I|U DWW XPJnV� )LOPNYlOODU LQQHElU DWW YL WLOOVDPPDQV KDU VHWW HQ ILOP RFK GH VRP
KDU KDIW P|MOLJKHW KDU VWDQQDW NYDU HIWHUnW RFK SUDWDW� 3\VVHONYlOODUQD RFK UHJQEnJVKlQJHQ KDU
I|UHQLQJHQ E|UMDW PHG XQGHU ����� 7LOO S\VVHONYlOODUQD KDU QnJRQ W\S DY S\VVHO RFK QnJRW WLOOWXJJ
N|SWV LQ� (Q GHO KDU NRPPLW I|U S\VVOHWV VNXOO� PHGDQ HQ GHO NRPPLW I|U DWW XPJnV�
5HJQEnJVKlQJHQ LQQHElU DWW YL WUlIIDV EDUD I|U DWW XPJnV RFK SUDWD� ,EODQG KDU HWW VSHO WDJLWV IUDP�
PHQ GHW VRP KDU YDULW XWPlUNDQGH lU DWW GHW KDU YDULW HQ KHOW NUDYO|V WUlIISXQNW GLW HQ NDQ NRPPD
RFK EDUD YDUD� NDQVNH WD HQ NRSS WH HOOHU NDIIH� $OOD VRP YLOO NRPPD Sn GHVVD DUUDQJHPDQJ lU
YlONRPQD�

�ERLNARAJPER=�EJO=POAN
3URMHNWHW 7D LQJHQ ULVN� VRP LQOHGGHV ���� KDU IRUWVDWW GHW +,9�SUHYHQWLYD DUEHWHW XQGHU �����
8QGHU /XOHn 3ULGH KDGH 7D LQJHQ ULVN��SURMHNWHW HQ SXQNW GlU VH[RORJHQ 5REHUW -DFREVVRQ K|OO HQ
I|UHOlVQLQJ ´.QXOOD GLJ IUL IUnQ KlPPDQGH QRUPHU´ ± HQ VWXQG RP SUDNWLVN QRUPNULWLVN VH[RORJL�
7D LQJHQ ULVN� 6WRG lYHQ I|U HWW ´6QXVNELQJR´ PHG WHPDW KHW NXQVNDS RP VH[ RFK VlNUDUH VH[� VRP
K|OOV DY -RQDV -RQDVVRQ RFK (PPD 5DVPXVVRQ LIUnQ 5)6/�I|UEXQGHW� 3URMHNWOHGDUHQ I|U 7D LQJHQ
ULVN� YDU RFNVn PHG XQGHU HWW SDQHOVDPWDO RP EHP|WDQGHW DY 060 YLG KLY�67,�WHVWQLQJ PHG
UXEULNHQ�´+XU�NDQ�YL�J|UD�KlOVR��RFK�VMXNYnUGHQ�ElWWUH�I|U�DOOD"´
, VDPDUEHWH PHG /DQGVWLQJHW DQRUGQDGHV L RNWREHU HQ HIWHUPLGGDJ PHG WHPDW ´6H[XHOO KlOVD� KEWT
RFK�lOGUH´��(IWHUPLGGDJHQ�YDU�JUDWLV�RFK�|SSHQ�I|U�DOOD�
8QGHU 5HJQEnJVGDJHQ ���� KDGH 7D LQJHQ ULVN� HWW ERNERUG RFK VWRG I|U DWW 8OULND :HVWHUOXQG�
5)6/�I|UEXQGHWV�RUGI|UDQGH��SUDWDGH�RP�+,9�67,�RFK�KXU�5)6/�V�KLY�SUHYHQWLYD�DUEHWH�EHGULYV�
8QGHU K|VWHQ DQRUGQDGHV lYHQ 4XHHU IXFNVKRS� HQ ZRUNVKRS GlU OXVWDQDWRPL RFK VH[ ERUWRP
KHWHURQRUPHQ�WRJV�XSS�
7D�LQJHQ�ULVN��IDQQV�Sn�SODWV�PHG�HWW�LQIRUPDWLRQVERUG�XQGHU�6NHOOHIWHn�6QRZ�3ULGH�
'HQ � GHFHPEHU lU GHW :$'� :RUOG $LGV 'D\� ���� XSSPlUNVDPPDGH I|UHQLQJHQ GHW JHQRP DWW
DQRUGQD HQ I|UHOlVQLQJ PHG 3RVLWKLYD *UXSSHQ YLD WYn LQIRUPDW|UHU� 6HUJXH\ RFK &KULVWLDQ�
)|UHOlVQLQJHQ KDQGODGH RP XQJD RFK +,9� , VDPEDQG PHG I|UHOlVQLQJHQ RUGQDGHV RFNVn
VDPNYlP�PHG�PDW��PXVLN�RFK�IUnJHVSRUW�
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�JBKNI=PEKJOBHm@A
8QGHU ���� KDU PHGOHPVDNWLYLWHWHU DQQRQVHUDWV EnGH Sn I|UHQLQJHQV KHPVLGD� L I|UHQLQJHQV
IDFHERRN�JUXSS VDPW Sn I|UHQLQJHQV IDFHERRN�VLGD� 'HW KDU lYHQ JMRUWV PHGOHPVXWVNLFN YLD HSRVW
PHG�LQIRUPDWLRQ�RP�SODQHUDGH�PHGOHPVDNWLYLWHWHU�
)|U DWW |ND PHGOHPPDUQDV LQIO\WDQGH DQRUGQDGHV lYHQ HWW PHGOHPVP|WH XQGHU K|VWHQ GlU IUnJRU
U|UDQGH YHUNVDPKHWHQ WRJV XSS� ,QQDQ PHGOHPVP|WHW YlONRPQDGH VW\UHOVHQ DWW PHGOHPPDUQD
NRP�PHG�I|UVODJ�Sn�SXQNWHU�WLOO�GDJRUGQLQJHQ�
)|U DWW |ND WLOOJlQJOLJKHWHQ DY LQIRUPDWLRQHQ Sn I|UHQLQJHQV KHPVLGD Vn KDU HWW DUEHWH PHG DWW In
XSS WH[W Sn IOHU VSUnN SnE|UMDWV� 'HW KDU RFNVn SnE|UMDWV HQ WH[W WLOO HQ VLGD Sn ´OlWW VYHQVND´ RFK
I|UEHUHGHOVHU�I|U�DWW�OlJJD�XSS�OMXGVSnU�KDU�JMRUWV�

�JP=H�IA@HAII=N
9LG DOOD PHGOHPVDNWLYLWHWHU KDU GHW IXQQLWV P|MOLJKHW DWW EOL PHGOHP GLUHNW Sn SODWV I|U DWW J|UD GHW
HQNHOW I|U DOOD DWW EOL PHGOHP� 'HW KDU lYHQ DQRUGQDWV HQ PHGOHPVNYlOO I|U DWW JH QnJRQWLQJ OLWHW
H[WUD WLOO GH PHGOHPPDU VRP I|UHQLQJHQ UHGDQ KDU RFK I|U DWW ORFND IOHU DWW EOL PHGOHPPDU� )|U DWW
V\QOLJJ|UD I|UHQLQJHQ Vn KDGH I|UHQLQJHQ HWW ERNERUG RFK HQ UHJQEnJVOlNWDUH YLG 60�NYDOHW L
5ROOHUGHUE\ VRP K|OOV L /XOHn GHQ �� DSULO� )|UHQLQJHQ IDQQV lYHQ Sn SODWV PHG LQIRUPDWLRQVERUG
XQGHU�%RGHQ$UUV�.OlSSHQIHVWLYDO�L�%RGHQ�
6HGDQ�nUVVNLIWHW�KDU�PHGOHPVDQWDOHW�|NDW�IUnQ����WLOO�����PHGOHPPDU�

�N@BmN=J@A�D=N�KN@AP
���� KDU YDULW HWW KlQGHOVHULNW nU PHG IOHU ELGUDJVJLYDUH VRP KDU E|UMDW VW|WWD I|UHQLQJHQ RFK IOHU
nWDJDQGHQ DWW XWI|UD� HQ DQVWlOOG VRP KDU VOXWDW RFK HQ VRP KDU E|UMDW� HQ GHO RPRUJDQLVDWLRQ RFK
HQ�GHO�Q\D�DNWLYLWHWHU�VRP�XWI|UWV�
%RGHQV NRPPXQ KDU I|OMW /XOHn NRPPXQV ILQD H[HPSHO RFK KDU YDOW DWW Jn LQ VRP ELGUDJVJLYDUH
I|U I|UHQLQJHQV YHUNVDPKHW� 3URMHNWSHULRGHQ I|U GHW WLGLJDUH ELGUDJHQ LIUnQ /XOHn NRPPXQ KDU
O|SW XW RFK I|UHQLQJHQ KDU QX InWW HWW ELGUDJ EHYLOMDW I|U HQ Q\ WUHnULJ SURMHNWSHULRG� 'HW lU HWW
DYVOXW I|U WLGLJDUH SURMHNWSHULRG PHQ L RFK PHG GH Q\D DQV|NQLQJDUQD I|OMHU RFNVn HQ Q\VWDUW I|U
I|UHQLQJHQ�
)|UHQLQJHQ KDU P\FNHW Sn JnQJ� XWELOGQLQJDU� KEW�FHUWLILHULQJDU� UHJHOEXQGQD DNWLYLWHWHU L /XOHn
RFK�%RGHQ�VDPW��VW|UUH�HYHQW�VRP�/XOHn�3ULGH�RFK�5HJQEnJVGDJHQ�
)|UHQLQJHQ KDU XW|YHU 5)6/ 3LWHn bOYGDO InWW lQQX HQ JUDQQDYGHOQLQJ L IRUP DY 5)6/ .LUXQD RFK
IOHUD 3ULGH�IHVWLYDOHU KDU KnOOLWV L 1RUUERWWHQ� 'HW NDQ NRQVWDWHUDV DWW 5)6/�V DUEHWH lU XSSVNDWWDW
RFK HIWHUIUnJDW� 1X JlOOHU GHW DWW IRUWVlWWD XWYHFNOD YHUNVDPKHWHQ RFK MREED YLGDUH I|U HWW VDPKlOOH
I|U�DOOD�
+HOHQD�&DUOVVRQ��RUGI|UDQGH�5)6/�/XOHn�RFK�QRUUD�1RUUERWWHQV�OlQ
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