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6DOJV��RJ�OHYHULQJVEHWLQJHOVHU�IRU�H�KDQGHO
*HQHUHO�LQIRUPDWLRQ�

6DOJ�RJ�OHYHULQJ��
+DQGHOVEHWLQJHOVHUQH�J OGHU�IRU�DOOH�OHYHUDQFHU�IUD�LQWHUQHWKDQGHO�PHG�9HVWHU�.RSL��

3ULVHU��
$OOH�SULVHU�HU�L�'..�RJ�SULVHUQH�HU�GDJVSULVHU��3ULVHU�Sn�ZHEVKRSSHQ�HU�LQNO��PRPV���

%HWDOLQJVPXOLJKHGHU��
+RV�9HVWHU�.RSL�)RWR�NDQ�GX�EHWDOH�PHG�'DQNRUW��9,6$��0DVWHUFDUG��9LVD�(OHFWURQ��0DVWHUFDUG�0DHVWUR�RJ�
$PHULFDQ�([SUHVV��'HU�WDJHV�LNNH�JHE\U�YHG�EHWDOLQJ��%HWDOLQJ�IRU�YDUHQ�YLO�I¡UVW�EOLYH�JHQQHPI¡UW��QnU�YDUHQ�
DIVHQGHV�DI�9HVWHU�.RSL��9HG�DIVHQGHOVH�K YHU�YL�EHO¡EHW�Sn�GLQ�NRQWR��

/HYHULQJVRPNRVWQLQJHU��
6RP�NXQGH�NDQ�GX�Y OJH�DW�DIKHQWH�GLQH�YDUHU�L�XGYDOJWH�9HVWHU�.RSL�EXWLNNHU��HOOHU�In�YDUHUQH�VHQGW�WLO�HQ�
DGUHVVH�L�'DQPDUN��

)RUVHQGHOVH�
%HVWLOWH�YDUHU�VHQGHV�PHG�SDNNHSRVW��9L�OHYHUHU�WLO�'DQPDUN��

/HYHULQJVWLG��
'H�EHVWLOWH�YDUHU�YLO��XQGHU�QRUPDOH�RPVW QGLJKHGHU��EOLYH�OHYHUHW�����KYHUGDJH�HIWHU��DW�YL�KDU�PRGWDJHW�HQ�
EHVWLOOLQJ��9HG�DIKHQWQLQJ�NDQ�YDUHUQH�DIKHQWHV�VHQHVW�L�O¡EHW�DI�GHQ�HIWHUI¡OJHQGH�KYHUGDJ��

.YDOLWHW��
9HVWHU�.RSL�SURGXFHUHU�Sn�K¡MNYDOLWHWV�IRWRSULQWHUH�EHUHJQHW�WLO�HUKYHUYVP VVLJ�EUXJ��9 U�RSP UNVRP�Sn�DW�
GH�IDUYHU�GX�VHU�Sn�GLQ�HJHQ�FRPSXWHU�LNNH�DOWLG�JHQJLYHV�NRUUHNW��'HU�NDQ�GHUIRU�IRUHNRPPH�DIYLJHOVHU�Sn�
IDUYHUQH�L�IRUKROG�WLO�GHQ�IDUYH��GX�VHU�Sn�GLQ�HJHQ�FRPSXWHU��

3HUVRQGDWDSROLWLN�

6LNNHUKHG
9L�EHK¡YHU�GLW�QDYQ��OHYHULQJVDGUHVVH��H�PDLO�DGUHVVH�RJ�WHOHIRQQXPPHU�IRU�DW�NXQQH�XGI¡UH�GLQ�RUGUH��
'HQQH�LQIRUPDWLRQ�EHKDQGOHU�YL�IRUWUROLJW��9HVWHU�.RSL�EHQ\WWHU�NU\SWHULQJVWHNQRORJLHQ�66/��6HFXUH�6RFNHW�
/D\HU��IRU�DW�VLNUH��DW�RUGUHU�RJ�SHUVRQOLJH�GDWD�NXQ�NDQ�O VHV�DI�9HVWHU�.RSLV�PHGDUEHMGHUH�RJ�YRUHV�
XQGHUOHYHUDQG¡UHU��%HWDOLQJVNRUWRSO\VQLQJHU�NDQ�LNNH�O VHV�DI�9HVWHU�.RSL��

'LQH�SHUVRQOLJH�RSO\VQLQJHU�
)RU�DW�GX�NDQ�LQGJn�HQ�DIWDOH�PHG�RV�YLD�ZHEVLWHW�VNDO�GX�ODGH�GLJ�UHJLVWUHUH�PHG�SHUVRQOLJH�RSO\VQLQJHU��
KHUXQGHU�QDYQ��DGUHVVH��WHOHIRQQXPPHU�RJ�H�PDLO�DGUHVVH��9L�IRUHWDJHU�UHJLVWUHULQJHQ�DI�GLQH�
SHUVRQRSO\VQLQJHU�NXQ�PHG�GHW�IRUPnO�DW�NXQQH�OHYHUH�YDUHQ�WLO�GLJ��3HUVRQRSO\VQLQJHUQH�UHJLVWUHUHV�KRV�
9HVWHU�.RSL�RJ�YRUHV�XQGHUOHYHUDQG¡UHU��1nU�GHU�LQGVDPOHV�SHUVRQRSO\VQLQJHU�YLD�YRUHV�ZHEVLWH��VLNUHU�YL��
DW�GHW�DOWLG�VNHU�YHG�DIJLYHOVH�DI�GLW�XGWU\NNHOLJH�VDPW\NNH��VnOHGHV�DW�GX�HU�LQIRUPHUHW�RP�SU FLV��KYLONH�
RSO\VQLQJHU��GHU�LQGVDPOHV�RJ�KYRUIRU��
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2SO\VQLQJHU�DIJLYHW�WLO�9HVWHU�.RSL�V OJHV�Sn�LQJHQ�PnGH�WLO�WUHGMHPDQG��RJ�YL�UHJLVWUHUHU�LQJHQ�
SHUVRQI¡OVRPPH�RSO\VQLQJHU�XGRYHU�KYDG�GHU�NU YHV�IRU�DW�NXQQH�OHYHUH�GLQ�EHVWLOOLQJ��6RP�UHJLVWUHUHW�KRV�
9HVWHU�.RSL�KDU�GX�DOWLG�UHW�WLO�DW�J¡UH�LQGVLJHOVH�PRG�UHJLVWUHULQJHQ��'X�KDU�RJVn�UHW�WLO�LQGVLJW�L��KYLONH�
RSO\VQLQJHU��GHU�HU�UHJLVWUHUHW�RP�GLJ��DW�In�UHJLVWUHULQJHUQH�DMRXUI¡UW�HOOHU�DQPRGH�RP�VOHWQLQJ�DI�
UHJLVWUHULQJHUQH��'LVVH�UHWWLJKHGHU�KDU�GX�HIWHU�3HUVRQGDWDORYHQ�RJ�*'35��+HQYHQGHOVH�L�IRUELQGHOVH�
KHUPHG�UHWWHV�WLO�9HVWHU�.RSL�YLD�H�PDLO�ZHEEXWLN#YHVWHUNRSL�GN�

+DQGHOVEHWLQJHOVHU�SULYDW�

)RUWU\GHOVHVUHW�
)RU�VSHFLDOIUHPVWLOOHGH�YDUHU�XGO¡EHU�IRUWU\GHOVHVUHWWHQ�YHG�SURGXNWLRQVVWDUW�DI�GLQ�RUGUH��9HVWHU�.RSL�)RWR�
OHYHUHU�XGHOXNNHQGH�VSHFLDOIUHPVWLOOHGH�YDUHU�L�IRUP�DI�IRWRSULQW�DI�NXQGHQV�HJQH�ELOOHGHU��

9HG�EHVWLOOLQJ�DI�LNNH�VSHFLDOIUHPVWLOOHGH�YDUHU�KDU�GX����GDJHV�IRUWU\GHOVHVUHW��)RUWU\GHOVHVIULVWHQ�XGO¡EHU�L�
GHW�WLOI OGH����GDJH�HIWHU�GHQ�GDJ�GX�KDU�PRGWDJHW�GLQ�YDUH��'X�VNDO�LQGHQ����GDJH�IUD�PRGWDJHOVH�JLYH�RV�
PHGGHOHOVH�RP��DW�GX�¡QVNHU�DW�IRUWU\GH�GLW�N¡E��0HGGHOHOVHQ�VNDO�JLYHV�YHG�H�PDLO�
WLO�ZHEEXWLN#YHVWHUNRSL�GN�HOOHU�WOI������������,�GLQ�PHGGHOHOVH�VNDO�GX�J¡UH�RV�W\GHOLJW�RSP UNVRP�Sn��DW�
GX�¡QVNHU�DW�XGQ\WWH�GLQ�IRUWU\GHOVHVUHW��

5HWXUQHULQJ�
'X�VNDO�VHQGH�GLQ�RUGUH�UHWXU�WLO�RV�XGHQ�XQ¡GLJ�IRUVLQNHOVH�RJ�VHQHVW����GDJH�HIWHU��GX�KDU�PHGGHOW�RV��DW�
GX�¡QVNHU�DW�IRUWU\GH�GLW�N¡E��'X�VNDO�DIKROGH�GH�GLUHNWH�XGJLIWHU�L�IRUELQGHOVH�PHG�WLOEDJHOHYHULQJ�DI�YDUHQ��
KHUXQGHU�SRUWR��9HG�UHWXUQHULQJ�HU�GX�DQVYDUOLJ�IRU��DW�YDUHQ�HU�SDNNHW�IRUVYDUOLJW�LQG��'X�E UHU�ULVLNRHQ�IRU�
YDUHQ�IUD�WLGVSXQNWHW�IRU�YDUHQV�OHYHULQJ��'X�NDQ�RJVn�UHWXUQHUH�YDUHQ�L�YRUHV�EXWLN�Sn�9HVWHUEURJDGH�����
�����.¡EHQKDYQ�9��

9DUHU�XQGWDJHW�IRUWU\GHOVHVUHWWHQ��
)¡OJHQGH�YDUHW\SHU�HU�XQGWDJHW�IRUWU\GHOVHVUHWWHQ��OHYHULQJ�DI�YDUHU��VRP�HU�IUHPVWLOOHW�HIWHU�IRUEUXJHUHQV�
VSHFLILNDWLRQHU�HOOHU�KDU�InHW�HW�W\GHOLJW�SHUVRQOLJW�SU J��)[�SULQW�IUHPVWLOOHW�HIWHU�HJHW�¡QVNH�RP�VW¡UUHOVH��
IDUYH�HOOHU�XGVHHQGH�WDJHV�LNNH�UHWXU��HM�KHOOHU�RPE\WWHV�GH��

9DUHQV�VWDQG��QnU�GX�VHQGHU�GHQ�UHWXU��
'X�K IWHU�NXQ�IRU�HYHQWXHO�IRUULQJHOVH�DI�YDUHQV�Y UGL��VRP�VN\OGHV�DQGHQ�KnQGWHULQJ��HQG�KYDG�GHU�HU�
Q¡GYHQGLJW�IRU�DW�IDVWVOn�YDUHQV�DUW��HJHQVNDEHU�RJ�GHQ�PnGH��GHQ�IXQJHUHU�Sn��0HG�DQGUH�RUG�±�GX�NDQ�
SU¡YH�YDUHQ�Sn�VDPPH�PnGH��VRP�KYLV�GX�SU¡YHGH�GHQ�L�HQ�I\VLVN�EXWLN��+YLV�YDUHQ�HU�SU¡YHW�XGRYHU��KYDG�
GHU�HU�EHVNUHYHW�RYHQIRU��EHWUDJWHU�YL�GHQ�VRP�EUXJW��KYLONHW�EHW\GHU��DW�GX�YHG�IRUWU\GHOVH�DI�N¡EHW�NXQ�InU�
HQ�GHO�HOOHU�LQWHW�DI�N¡EVEHO¡EHW�UHWXU��DIK QJLJ�DI�YDUHQV�KDQGHOVP VVLJH�Y UGL��)RU�DW�PRGWDJH�KHOH�
N¡EVEHO¡EHW�UHWXU�Pn�GX�DOWVn�J¡UH�GHW�VDPPH��VRP�PDQ�NDQ�L�HQ�I\VLVN�EXWLN��'X�Pn�DISU¡YH�YDUHQ��PHQ�
LNNH�WDJH�GHQ�L�HJHQWOLJ�EUXJ��

7LOEDJHEHWDOLQJ�DI�N¡EVEHO¡EHW��
+YLV�GX�IRUWU\GHU�GLW�N¡E��InU�GX�QDWXUOLJYLV�GHW�EHO¡E�GX�KDU�LQGEHWDOW�WLO�RV��WLOEDJH��,�WLOI OGH�DI�HQ�
Y UGLIRUULQJHOVH��VRP�GX�K IWHU�IRU��IUDWU NNHV�GHQQH�N¡EVEHO¡EHW��+YLV�GX�EHQ\WWHU�GLQ�IRUWU\GHOVHVUHW��
UHIXQGHUHU�YL�DOOH�EHWDOLQJHU�PRGWDJHW�IUD�GLJ��KHUXQGHU�OHYHULQJVRPNRVWQLQJHU��GRJ�LNNH�HNVWUD�RPNRVWQLQJHU�
VRP�I¡OJH�DI�GLW�HJHW�YDOJ�DI�HQ�DQGHQ�OHYHULQJVIRUP�HQG�GHQ�ELOOLJVWH�IRUP�IRU�VWDQGDUGOHYHULQJ��VRP�YL�
WLOE\GHU���XGHQ�XQ¡GLJ�IRUVLQNHOVH�RJ�XQGHU�DOOH�RPVW QGLJKHGHU�VHQHVW����GDJH�IUD�GHQ�GDWR��KYRU�YL�KDU�
PRGWDJHW�PHGGHOHOVH�RP�GLQ�EHVOXWQLQJ�RP�DW�IRUWU\GH�GHQQH�DIWDOH��9L�JHQQHPI¡UHU�HQ�VnGDQ�
WLOEDJHEHWDOLQJ�PHG�VDPPH�EHWDOLQJVPLGGHO��VRP�GX�EHQ\WWHGH�YHG�GHQ�RSULQGHOLJH�WUDQVDNWLRQ��PHGPLQGUH�
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GX�XGWU\NNHOLJW�KDU�LQGYLOJHW�L�QRJHW�DQGHW��9L�NDQ�WLOEDJHKROGH�WLOEDJHEHWDOLQJHQ��LQGWLO�YL�KDU�PRGWDJHW�YDUHQ�
UHWXU��PHG�PLQGUH�GX�LQGHQ�GD�KDU�IUHPODJW�GRNXPHQWDWLRQ�IRU�DW�KDYH�UHWXUQHUHW�GHQ��+YLV�GX�IRUWU\GHU�
N¡EHW��VNDO�YDUHQ�VHQGHV�WLO���9HVWHU�.RSL�:HEVKRS�5HWXU��9HVWHUEURJDGH����������.¡EHQKDYQ�9��)¡U�GX�
VHQGHU�YDUHQ�EHGHV�GX�YHQOLJVW�NRQWDNWH�9HVWHU�.RSL�HQWHQ�SU��PDLO�ZHEEXWLN#YHVWHUNRSL�GN��HOOHU�WHOHIRQ�
���������RJ�In�RSO\VW��KYDG�GX�VNDO�SnI¡UH�NODUW�RJ�W\GHOLJW�Sn�IRUVHQGHOVHQ��)UDJWXGJLIWHU�L�IRUELQGHOVH�PHG�
N¡E�RJ�UHWXUQHULQJ�EOLYHU�LNNH�G NNHW��'X�VNDO�YHGO JJH�HQ�NRSL�DI�RUGUHEHNU IWHOVHQ�HOOHU�IDNWXUDHQ��
%HP UN�DW�YL�LNNH�PRGWDJHU�SDNNHU�VHQGW�SU��HIWHUNUDY��

5HNODPDWLRQ�
.¡EHORYHQV�UHJOHU�RP�PDQJOHU�NDQ�ILQGH�DQYHQGHOVH�Sn�YDUHN¡E��1nU�GX�KDQGOHU�Sn�9HVWHU�.RSL�)RWR�KDU�GX�
���PnQHGHUV�UHNODPDWLRQVUHW��'HW�EHW\GHU��DW�GX�HQWHQ�NDQ�In�YDUHQ�UHSDUHUHW��RPE\WWHW��SHQJHQH�WLOEDJH�
HOOHU�DIVODJ�L�SULVHQ��DIK QJLJ�DI�GHQ�NRQNUHWH�VLWXDWLRQ��'HW�HU�VHOYI¡OJHOLJ�HW�NUDY��DW�UHNODPDWLRQHQ�HU�
EHUHWWLJHW��RJ�DW�PDQJOHQ�LNNH�HU�RSVWnHW�VRP�I¡OJH�DI�HQ�IHMODJWLJ�EUXJ�DI�SURGXNWHW�HOOHU�DQGHQ�
VNDGHIRUYROGHQGH�DGI UG��'X�VNDO�UHNODPHUH�LQGHQIRU�´ULPHOLJ�WLG´�HIWHU��DW�GX�KDU�RSGDJHW�PDQJOHQ�YHG�
YDUHQ��+YLV�GX�UHNODPHUHU�LQGHQ�IRU�WR�PnQHGHU�HIWHU��DW�PDQJOHQ�HU�RSGDJHW��YLO�UHNODPDWLRQHQ�DOWLG�Y UH�
UHWWLGLJ��(U�UHNODPDWLRQHQ�EHUHWWLJHW�UHIXQGHUHU�YL�QDWXUOLJYLV�GLQH��ULPHOLJH��IUDJWRPNRVWQLQJHU��9DUHQ�NDQ�
VHQGHV�WLO��9HVWHU�.RSL�:HEVKRS�5HWXU��9HVWHUEURJDGH����������.¡EHQKDYQ�9��1nU�GX�UHWXUQHUHU�YDUHQ��
EHGHV�GX�RSO\VH��KYDG�SUREOHPHW�HU��Vn�GHWDOMHUHW�VRP�PXOLJW��)¡U�GX�VHQGHU�YDUHQ�EHGHV�GX�YHQOLJVW�
NRQWDNWH�9HVWHU�.RSL�HQWHQ�SU��PDLO�ZHEEXWLN#YHVWHUNRSL�GN��HOOHU�WHOHIRQ����������RJ�In�RSO\VW��KYDG�GX�
VNDO�SnI¡UH�NODUW�RJ�W\GHOLJW�Sn�IRUVHQGHOVHQ��'X�VNDO�YHGO JJH�HQ�NRSL�DI�RUGUHEHNU IWHOVHQ�HOOHU�IDNWXUDHQ��
%HP UN�DW�YL�LNNH�PRGWDJHU�SDNNHU�VHQGW�SU��HIWHUNUDY��

.ODJHDGJDQJ�
+YLV�GX�YLO�NODJH�RYHU�GLW�N¡E��VNDO�GX�UHWWH�KHQYHQGHOVH�WLO�9HVWHU�.RSL��+YLV�GHW�LNNH�O\NNHV�RV�DW�ILQGH�HQ�
O¡VQLQJ��NDQ�GX�LQGJLYH�HQ�NODJH�WLO�)RUEUXJHUNODJHQ YQHW�Sn�ZZZ�NIVW�GN��VnIUHPW�EHWLQJHOVHUQH�KHUIRU�HU�
RSI\OGW��

+DQGHOVEHWLQJHOVHU�HUKYHUY�

)RUWU\GHOVHVUHW�
9LUNVRPKHGHU��9HG�VDOJ�WLO�HUKYHUYVGULYHQGH��%���%���HU�9HVWHU�.RSL�LNNH�IRUSOLJWHW�WLO�DW�\GH�IRUWU\GHOVHVUHW���

5HWXUYDUHU�
9DUHU�PRGWDJHV�LNNH�UHWXU�XGHQ�IRUXGJnHQGH�DIWDOH��5HWXUYDUHU�VNDO�UHWXUQHUHV�L�RULJLQDOHPEDOODJH��(U�YDUHQ�
LNNH�L�KHO�RJ�RULJLQDO�HPEDOODJH��WDJHU�YL�LNNH�YDUHQ�UHWXU��

5HNODPDWLRQVUHW��
(IWHU�N¡EHORYHQV������KDU�N¡EHUHQ�VRP�XGJDQJVSXQNW���nUV�UHNODPDWLRQVUHW��9LVHU�GHW�VLJ��DW�YDUHQ�HU�L�
EHVLGGHOVH�DI�HQ�PDQJHO�GHIHNW��VNDO�N¡EHUHQ��VnIUHPW�PDQJOHQ�YLO�SnEHUnEHV��VWUDNV�JLYH�V OJHUHQ�
PHGGHOHOVH�KHURP��9HG�HYW��VNDGHU�Sn�IRUVHQGHOVHU��HU�GHW�DOWLG�PRGWDJHU�GHU�VNDO�NODJH�WLO�IUDJWILUPDHW��

(MHQGRPVUHW�
9HVWHU�.RSL�IRUEHKROGHU�VLJ�HMHQGRPVUHWWHQ�WLO�YDUHQ��LQGWLO�EHWDOLQJ�KDU�IXQGHW�VWHG�PHG�HYW��WLOO J�DI�UHQWHU�
RJ�RPNRVWQLQJHU��6nIUHPW�EHWDOLQJ�LNNH�VNHU�VHQHVW����GDJH�HIWHU�IUHPVHQGW�UHQWHQRWD��IRUEHKROGHU�9HVWHU�
.RSL�VLJ�UHWWHQ�WLO�DW�DIKHQWH�YDUHQ�Sn�N¡EHUV�DGUHVVH��8GJLIWHQ�KHUWLO�YLO�V UVNLOW�EOLYH�RSNU YHW�KRV�N¡EHU��
$OW�KYDG�9HVWHU�.RSL�KDU�WLOYHMHEUDJW�WLO�EUXJ�IRU�OHYHUDQFHQ��HU�9HVWHU�.RSLV�HMHQGRP�RJ�NDQ�LNNH�HIWHU�
DUEHMGHWV�XGI¡UHOVH�NU YHV�XGOHYHUHW��'HWWH�J OGHU��XDQVHW�RP�GHW�WLOYHMHEUDJWH�PnWWH�Y UH�V UVNLOW�
IDNWXUHUHW��,�WLOI OGH�DI�IRUVLQNHOVH�HOOHU�PDQJOHU�YHG�GHW�OHYHUHGH�KDU�9HVWHU�.RSL�LQWHW�DQVYDU��KYRU�
IRUVLQNHOVHQ�HOOHU�PDQJOHQ�VN\OGHV�IHMO�L�HOOHU�EHVNDGLJHOVH�DI�SURGXNWLRQVXGVW\U��(M�KHOOHU�L�WLOI OGH�DI�
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DUEHMGVNRQIOLNWHU�DI�HQKYHU�DUW�RJ�L�¡YULJW�HQKYHU�RPVW QGLJKHG��VRP�9HVWHU�.RSL�LNNH�HU�KHUUH�RYHU��%UDQG��
YDQGVNDGH��IRUVLQNHOVHU�KRV�SDNNHSRVW�HOOHU�DQGHQ�WUDQVSRUW¡U�EHWHJQHV�OLJHOHGHV�VRP�IRUFH�PDMHXUH�RJ�NDQ�
LNNH�WLOO JJHV�9HVWHU�.RSL�DQVYDU��,�WLOI OGH�DI�IRUVLQNHOVH�HOOHU�PDQJOHU�YHG�GHW�OHYHUHGH�K IWHU�9HVWHU�.RSL�
LNNH�IRU�N¡EHUHQV�GULIWVWDE��WDE�DI�DYDQFH�HOOHU�DQGHW�LQGLUHNWH�WDE��/LJHVRP�RUGUHQ�LNNH�NDQ�DQQXOOHUHV��
/HYHULQJ����������MI��J OGHQGH�ORYJLYQLQJ��

9HVWHU�.RSL�$S6�
)UHGHULNVEHUJ�


