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DI�+DQV�-¡UJHQ�+DQVHQ��IRUPDQG�IRU�.3,
'HW�HU�PHG�VWRU�JO GH��DW�YL�L�.3,�NDQ�XGJLYH�QHGHQVWnHQGH�WHVHU�RP�S GD�JRJLN�RJ�NULVWHQGRP�7HVHUQH�HU�&DUVWHQ�+MRUWK�3HGHUVHQV�Y UN��0HQ�KDQ�KDU�YDOJW�DW�KDYH�HQ�GHO�PHGVSLOOHUH�L�WLOEOLYHOVHVSURFHVVHQ��VnOHGHV�DW�WHVHUQH�VDPWLGLJ�HU�UHVXOWDW�DI�HQ�GLDORJ�PHG�PDQJH�PHQQHVNHU�² VnYHO�WHRORJHU��VRP�WHRUHWLNHUH�RJ�SUDN�WLNHUH�LQGHQ�IRU�S GDJRJLNNHQV�YHUGHQ��6RP�HQ�GHO�DI�GHQQH�SURFHV�HU�WHVHU�QH� RJVn� EOHYHW� EHKDQGOHW� L� .3,
V� EHVW\UHOVH� RJ� UHSU VHQWDQWVNDE��+HU� HU�GH�PRGWDJHW�PHG� JO GH� RJ� WLOIUHGVKHG�� VRP� HW� XGWU\N� IRU� GHW� JUXQGO JJHQGH�IRUPnO�IRU�.3,��ªDW�ELGUDJH�WLO�WHRORJLVN�RJ�S GDJRJLVN�JHQQHPW QNQLQJ�PHG�KHQEOLN�Sn�DW� IUHPPH�S GDJRJLVN�SUDNVLV��XQGHUYLVQLQJ��RSGUDJHOVH��YHMOHG�QLQJ�RJ�IRUN\QGHOVH©�%HJJH�RUJDQHU� L�.3,
V� OHGHOVH�WLOVOXWWHU�VLJ� LQGKROGHW�RJ�GH�E UHQGH�WDQ�NHU� L� WHVHUQH�� 'HW� HQNHOWH� EHVW\UHOVHV� HOOHU� UHSU VHQWDQWVNDEVPHGOHP� NDQ�GRJ� WDJH� IRUEHKROG� RYHU� IRU� HQNHOWH� WHVHU RJ� IRUPXOHULQJHU�� 7HVHUQH� HU� MR�QHWRS�EOHYHW�WLO�IRU�DW�IUHPPH�GHEDWWHQ�RP�S GDJRJLN�XG�IUD�HW�NULVWHQW�VWn�VWHG��2J�HQ�VnGDQ�GHEDW�RP�GH�PDQJH�HQNHOWRPUnGHU�RJ�IRUPXOHULQJHU�EOLYHU�PDQ�LNNH�OLJH�I UGLJ�PHG����9L�VHU�GLVVH�WHVHU�VRP�HW�VNHOV WWHQGH�SURGXNW�L�DUEHMGHW�PHG�DW�RSUHWWH�HW� .ULVWHQW� 3 GDJRJLVN� ,QVWLWXW� L� 'DQPDUN�� 7HVHUQH� HU� L� GHUHV� XDIVOXWWHGH�IRUP� HW� HQHVWnHQGH� DUEHMGVJUXQGODJ� IRU� HQKYHU�� VRP� W QNHU� RJ� YLUNHU� L�VS QGLQJVIHOWHW�PHOOHP�S GDJRJLN�RJ�NULVWHQGRP��+HU�HU�QRJHW�IRU�WHRORJHQ��IRU�S GDJRJHQ��IRU�O UHUHQ��IRU�IRU OGUHQH��IRU�E¡UQH� RJ�XQJGRPVNRQVXOHQ�WHQ��IRU�GHQ�VWXGHUHQGH�RVY��$OOH�NDQ�O VH�GLVVH�WHVHU�² HOOHU�GHOH�DI�GHP�² Sn�GHUHV�QLYHDX�RJ�PHG�GHUHV�VSHFLILNNH�EDJJUXQG�RJ�In�VWRI�WLO�YLGHUH�JHQQHP�W QNQLQJ�RJ�EHDUEHMGQLQJ�9L� DQVHU� VnOHGHV� GLVVH� WHVHU� VRP� HW� NODUW� VLJQDO� LQGDGWLO� L� .3,�VDPPHQK QJH� RJ� XGDGWLO� L� EUHGHUH� WHRORJLVNH� RJ� S GDJRJLVNH� NUHGVH� RP��KYDG�GHW�HU��YL�JHUQH�YLO�E\JJH�Sn�RJ�DUEHMGH�Sn�L�.3,�(Q�WDN�WLO�&DUVWHQ�+MRUWK�3HGHUVHQ�IRU�DW�KDYH�IRVWUHW� LGpHQ�RJ�JHQQHP�I¡UW�GHQ�
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,QGOHGQLQJ�������������������������������������������������������������������������������������������������������������������� �'HILQLWLRQHU�RJ�KHQYLVQLQJHU���������������������������������������������������������������������������������� �*UXQGODJ���������������������������������������������������������������������������������������������������������������������������(W�NULVWHQW�OLYV� RJ�PHQQHVNHV\Q�������������������������������������������������������������������������� 0HQQHVNHW�HU�VNDEW�DI�*XG������������������������������������������������������������������������������������ 0HQQHVNHW�HU�IDOGHW�IUD�*XG ��������������������������������������������������������������������������������� 0HQQHVNHW�HU�RSUHWKROGW�DI�*XG�������������������������������������������������������������������������� 0HQQHVNHW�HU�JHQO¡VW�DI�*XG �������������������������������������������������������������������������������� 0HQQHVNHWV�IRUKROG�WLO�*XG����������������������������������������������������������������������������������� *XG��PHGPHQQHVNHW��VNDEHUY UNHW�RJ�MHJ
HW �������������������������������������������������� 0HQQHVNHW�L�UHODWLRQHUQH���������������������������������������������������������������������������������������� 0HQQHVNHWV�OLY�PHOOHP�PDJWHUQH ������������������������������������������������������������������������ 0HQQHVNHW�L�NXOWXUHQ ����������������������������������������������������������������������������������������������� %DUQHW���������������������������������������������������������������������������������������������������������������������������'HW�YHUGVOLJH�RJ�GHW�nQGHOLJH�UHJL ������������������������������������������������������������������������ /XWKHUV�O UH�RP�GH WR�UHJLPHQWHU����������������������������������������������������������������������� $W�VNHOQH�PHOOHP�RJ�DW�VDPPHQKROGH�GH�WR�UHJL�������������������������������������������� 3 GDJRJLVN�YLUNVRPKHG�RJ�NULVWHQ�RSO ULQJL�O\V�DI�GH�WR�UHJL �������������������������������������������������������������������������������������������������������3 GDJRJLVN�PDQGDW�RJ�S GDJRJLVNH�LQVWLWXWLRQHU������������������������������������������ 3 GDJRJLVN�PDQGDW������������������������������������������������������������������������������������������������� 3 GDJRJLVNH�LQVWLWXWLRQHU �������������������������������������������������������������������������������������3 GDJRJLVN�YLUNVRPKHG�Sn�NULVWHQ�JUXQG �������������������������������������������������������� *HQHUHOW����������������������������������������������������������������������������������������������������������������������� .RQVWUXNWLY�RJ�GHVWUXNWLY�������������������������������������������������������������������������������������� . UOLJKHG�RJ�VHOYY UG ������������������������������������������������������������������������������������������� 2SGUDJHOVH ����������������������������������������������������������������������������������������������������������������� 8QGHUYLVQLQJ�RJ�O ULQJ ������������������������������������������������������������������������������������������ 6HOYVW QGLJKHG��������������������������������������������������������������������������������������������������������� $XWRULWHW����������������������������������������������������������������������������������������������������������������������.ULVWHQ�RSO ULQJ�������������������������������������������������������������������������������������������������������� %¡UQ�RJ�YRNVQH�L�IRUKROG WLO�*XG ������������������������������������������������������������������������� 'nEHQ�RJ�WURHQ���������������������������������������������������������������������������������������������������������� 2SO ULQJHQV�YLONnU��������������������������������������������������������������������������������������������������� 2SO ULQJHQV�PnO ������������������������������������������������������������������������������������������������������ 2SO ULQJHQV�LQGKROG����������������������������������������������������������������������������������������������� 2SO ULQJHQV�IRUPHU ������������������������������������������������������������������������������������������������ 2SO ULQJHQV�UXP������������������������������������������������������������������������������������������������������ 2SGUDJHOVH��NULVWHQOLY�RJ�KHOOLJJ¡UHOVH�����������������������������������������������������������2P�.ULVWHQW�3 GDJRJLVN�,QVWLWXW��.3,� �����������������������������������������������������������������2P�IRUIDWWHUHQ�������������������������������������������������������������������������������������������������������������



+0&.'&0+0)
'LVVH�WHVHU�RP�S GDJRJLN�RJ�NULVWHQGRP�HU�HW�IRUV¡J�Sn�DW�IUHPKROGH��NRQ�NUHWLVHUH�RJ�DNWXDOLVHUH��KYDG�S GDJRJLVN�W QNQLQJ�RJ�SUDNVLV�Sn�HW�NULVWHQW�JUXQGODJ�LQGHE UHU�² Sn�YRUW�VWHG�RJ�L�YRU�WLG��7HVHUQH�IRUVWnU�VLJ�VHOY�VRP�VDQGH��PHQ�GRJ�XIXOGNRPQH�IRUV¡J�Sn�DW�IRUVWn�RJ�DQYHQGH�*XGV�nEHQEDULQJ�Sn�GHWWH�IHOW�1RJOH�DI�WHVHUQH�HU�VDW�PHG�SHWLW��'LVVH�UXPPHU�PHUH�NRQNUHWH�S GDJRJL�VNH�NRQVHNYHQVHU�DI�GH�IRUXGJnHQGH�WHVHU��'LVVH�WHVHU�KDU�PHUH�HNVHPSOHWV�SU J��'H�HU�HU�PHUH� WLGV� RJ VWHGVEXQGQH�HQG�GH�¡YULJH� WHVHU��RJ�GH�HU� IRU�IOHUHV�YHGNRPPHQGH�VDPPHQIDOGHQGH�PHG��KYDG�S GDJRJHU�PHG�DQGUH�OLYV�RJ�PHQQHVNHV\Q� YLO� NXQQH� VLJH�� 'HW� NDQ� GLVNXWHUHV� RP� IOHUH� HOOHU� I UUH� DI�WHVHUQH�EXUGH�VWn�PHG�SHWLW�7HVHUQH�KDU�Y UHW�WLO�K¡ULQJ�KRV�PDQJH�SHUVRQHU��VRP�Sn�KYHU�VLQ�PnGH�KDU�SU JHW� WHVHUQH�� -HJ� HU�KYHU� HQNHOW� DI�GLVVH�PHGO VHUH� WDNQHPPHOLJ� IRU�UHDNWLRQHU� RJ�  QGULQJVIRUVODJ�� (Q� VSHFLHO� WDN� UHWWHU� MHJ� WLO� O UHU� RJ� FDQG��SKLORO��%LUJLWWH�.M U��VRP�Sn�HQ�V UOLJ�PnGH�KDU�Y UHW�PLQ�VSDUULQJSDUWQHU�L�GHQQH�SURFHV��7HVHUQH�KDU�VnOHGHV�XQGHUJnHW�PDQJH�IRUDQGULQJHU�VLGHQ�GHW�I¡UVWH�XGNDVW� L� IHEUXDU�������1nU�GHU�ªV WWHV�SXQNWXP©�QX��HU�GHW� LNNH�XG�WU\N� IRU�� DW� WHVHUQH� LNNH�NDQ�EOLYH�EHGUH��'HW�HU�XGWU\N�IRU��DW� WHVHUQH�HU�Vn�I UGLJH�� VRP�GH�NDQ�EOLYH Sn�QXY UHQGH� WLGVSXQNW��0HQ�GHW�HU�PLW�KnE��DW�GHQ�SURFHV��VRP�KDU�IRUO¡EHW�JHQQHP�IOHUH�PnQHGHU��YLO�IRUWV WWH�RJVn�HIWHU�RIIHQWOLJJ¡UHOVHQ��0LW�¡QVNH�HU��DW�HQKYHU�O VHU�HOOHU�S GDJRJLVN�LQVWLWXWLRQ��VRP�EUXJHU�GLVVH�WHVHU��VHOY�W QNHU�RJ�IRUPXOHUHU�YLGHUH�RJ�RPV WWHU�WHVHU�QH�WLO�VLW�VWHG�RJ�VLQ�WLG�

&DUVWHQ�+MRUWK�3HGHUVHQ3 GDJRJLVN�NRQVXOHQW�L.ULVWHQW�3 GDJRJLVN�,QVWLWXW



&'(+0+6+10'4�1)�*'08+50+0)'4
ª(W� NULVWHQW� OLYV� RJ� PHQQHVNHV\Q©� �KRYHGSXQNW� ��� RPIDWWHU� L� GHQQH� VDP�PHQK QJ�RJVn�GHW��VRP�DI�RJ�WLO�NDOGHV�ªHQ�NULVWHQ�YLUNHOLJKHGVRSIDWWHOVH©��/LYV� RJ�PHQQHVNHV\QHW�UXPPHU�DOWVn�LNNH�EORW�V\QHW�Sn�SODQWHU��G\U�RJ�PHQ�QHVNHU�RJ�OLYHW�L�GHW�KHOH�WDJHW��PHQ�RJVn�V\QHW�Sn�RJ�RSIDWWHOVHQ�DI�*XG�VRP�VNDEHU��JHQO¡VHU�RJ�OLYJLYHU��nQGVYHUGHQHQ�RJ�GHQ�G¡GH PDWHULH�² DOWVn�VnYHO�GHQ�VNDEHQGH�VRP�GHQ�VNDEWH�YLUNHOLJKHG�RJ�UHODWLRQHUQH�GHP�LPHOOHP�8GWU\NNHW�ªHW NULVWHQW� OLYV� RJ�PHQQHVNHV\Q©�EUXJHV�EHYLGVW��GD�HQ�EUXJ�DI� DOWHUQDWLYHW� ªGHW NULVWQH� OLYV� RJ�PHQQHVNHV\Q©� YLOOH� LQGLNHUH�� DW�GHU�NXQ�ILQGHV�pQ�PnGH�DW�IRUPXOHUH�%LEHOHQV�OLYV� RJ�PHQQHVNHV\Q�Sn��'HW�QHGHQIRU�IRUPXOHUHGH�NULVWQH�V\Q�Sn�OLYHW�RJ�PHQQHVNHW�HU�DOWVn�GHW�Q UPHVWH��MHJ�S�W��NDQ�NRPPH�HQ�IRUPXOHULQJ�DI�%LEHOHQV�V\Q�Sn�VDJHQ�1nU� GHU� L� GHW� I¡OJHQGH� WDOHV�RP�ªS GDJRJLN��S GDJRJLVN�RJ�S GDJRJ©��VLJWHV�GHU�WLO�IRUKROG��KYRU�WR�OLJHY UGLJH�SHUVRQHU�RPJnV�L�HQ�UHODWLRQ��KYRU�GHQ� HQH� �HQ� YRNVHQ�� KDU� SHUVRQOLJ� HOOHU� IDJOLJ�P\QGLJKHG� L� IRUKROG� WLO� GHQ�DQGHQ��HW�EDUQ�HOOHU�HQ�XQJ��'HQ� GHFLGHUHGH� YRNVHQS GDJRJLN� RJ� GHQ� GHFLGHUHGH� VSHFLDOS GDJRJLN�HU� LNNH�RPIDWWHW�DI�GLVVH� WHVHU��)OHUH�DI� WHVHUQH�YLO�GRJ�RJVn�Y UH�J OGHQGH�IRU�HOOHU�WLO�LQVSLUDWLRQ�IRU�YRNVHQS GDJRJLNNHQ�RJ�VSHFLDOS GDJRJLNNHQ�ª3 GDJRJ©�EUXJHV�KHU�RP�HQKYHU�YRNVHQ��VRP�VWnU�L�HQ�OHJLWLP�S GDJR�JLVN�UHODWLRQ�WLO�HW�EDUQ�HOOHU�HQ�XQJ� 'HU�HU�I¡UVW�RJ�IUHPPHVW�WDOH�RP�IRU O�GUH��PHQ�RJVn�RP�O UHUH��S GDJRJHU�L�E¡UQH� RJ�XQJGRPVLQVWLWXWLRQHU��PHG�DUEHMGHUH� L�E¡UQH� HOOHU�XQJGRPVDUEHMGH�RJ�NRQILUPDQGXQGHUYLVHUH��9RNVQH�P\QGLJKHGVSHUVRQHU��VRP�EHYLGVW�NU QNHU�EDUQHWV� OHJLWLPH�JU QVHU�RJ�UHW�WLJKHGHU�HU�L�GHW�I¡OJHQGH�LNNH�RPIDWWHW�DI�EHJUHEHW�ªS GDJRJ©�)RU�QHPKHGV�VN\OG�EUXJHV�KHUHIWHU�ªEDUQ©�RP�ªEDUQ�HOOHU XQJ©�ª3 GDJRJLVN� YLUNVRPKHG©� VLJWHU� WLO� RSGUDJHOVH�� YHMOHGQLQJ� RJ� XQGHUYLV�QLQJ�L�DOPLQGHOLJKHG�ª3 GDJRJLVN� YLUNVRPKHG� Sn� NULVWHQ� JUXQG©� �KRYHGSXQNW� ��� VLJWHU� WLO�RSGUDJHOVH�� YHMOHGQLQJ� RJ� XQGHUYLVQLQJ� Sn� JUXQGODJ� DI� HW� NULVWHQW� OLYV� RJ�PHQQHVNHV\Q�² L�*XGV�YHUGVOLJH�UHJL�ª.ULVWHQ� RSO ULQJ©� �KRYHGSXQNW� ��� GHILQHUHV� KHU� VRP� GHQ� YLUNVRPKHG��GHU�¡YHV�IRU�DW�RSO UH�GHW�G¡EWH�EDUQ�L�WURHQ VDPW�IRU�DW�IRUPLGOH�NULVWHQWUR�HQ�WLO�XG¡EWH�RJ�LNNH�WURHQGH�E¡UQ�² L�*XGV�nQGHOLJH�UHJL�



ª.ULVWHQ� RSGUDJHOVH©� IXQJHUHU� VRP� VDPOHEHWHJQHOVH� IRU� ªS GDJRJLVN�YLUNVRPKHG�Sn�NULVWHQ�JUXQG©�RJ�ªNULVWHQ�RSO ULQJ©�+RYHGSXQNW���KDQGOHU�RP�OLYV� RJ�PHQQHVNHV\QHW��GHU�HU�JUXQGO JJHQGH�IRU�NULVWHQ�RSGUDJHOVH��+RYHGSXQNW���KDQGOHU�RP�GHW�YHUGVOLJH�RJ�nQGHOLJH�UHJL��GHU�EO�D��XGIROGHU��KYLONHQ�EHW\GQLQJ�*XGV�GREEHOWH�KDQGOHQ�PHG�YHUGHQ�KDU� IRU� S GDJRJLNNHQ�� +RYHGSXQNW� �� KDQGOHU� RP� S GDJRJLVN� PDQGDW� RJ�S GDJRJLVNH� LQVWLWXWLRQHU��GHU�RJVn�HU�JUXQGO JJHQGH�IRU�NULVWHQ�RSGUDJHO�VH� ª&$©�EHW\GHU�&RQIHVVLR�$XJXVWDQD�� ª//.©�EHW\GHU�/XWKHUV�/LOOH�.DWHNLV�PXV��'LVVH�XGJ¡U�GH�VSHFLILNW� OXWKHUVNH�EHNHQGHOVHVVNULIWHU�IRU�'HQ�GDQVNH�)RONHNLUNH�
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*UXQGODJHW�IRU�GLVVH�WHVHU�RP�S GDJRJLN�RJ�NULVWHQGRP�HU² GHQ�NULVWQH�WUR��VnOHGHV�VRP�GHQ�HU�XGWU\NW�L�%LEHOHQ��GHU�HU�*XGV�LQ�VSLUHUHGH��IXOGW�WURY UGLJH�RJ�XURNNHOLJH�RUG�RJ�DEVROXWWH�DXWRULWHW�L�DOOH�VS¡UJVPnO�YHGU¡UHQGH�NULVWHQ�WUR��O UH�RJ�OLYVI¡UHOVH�² GHQ�HYDQJHOLVN�OXWKHUVNH�NLUNHV�EHNHQGHOVH�VRP�HQ�UHW�IRUVWnHOVH�DI�%LEHOHQ�
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����0HQQHVNHW�HU�VNDEW�DI�*XGD� 0HQQHVNHW� HU� VNDEW� VRP�PDQG� RJ� NYLQGH� DI�*XG� L� KDQV� ELOOHGH� ���0RV�������E� *XGELOOHGOLJKHGHQ� LQGHE UHU� SULP UW� HQ� RSULQGHOLJ� UHWI UGLJKHG� RJ�V\QGIULKHG�� VHNXQG UW� PHQQHVNHWV� UHOLJL¡VLWHW�� N UOLJKHG�� DQVYDU�� VDP�YLWWLJKHG��PRUDO��NUHDWLYLWHW��DEVWUDNWH�W QNQLQJ�RJ�YHUEDOH�VSURJ�F� 0HQQHVNHW�HU�XQLNW�² LNNH�HQ�JXGGRP��LNNH�HW�G\U��6O��������G� 'HW� SULP UH� SU GLNDW� Sn� *XGV� IRUKROG� WLO� PHQQHVNHW� HU� WLOWDOH�� 'HU� HU�WDOH�RP�HW�SHUVRQOLJW�P¡GH�PHOOHP�*XG� �VNDEHUHQ��GHQ� IXOGNRPQH��GHQ�HYLJH�� RJ� PHQQHVNHW� �VNDEQLQJHQ�� GHQ� XIXOGNRPQH�� GHQ� EHJU QVHGH���KYRU� *XG� WLOWDOHU� PHQQHVNHW�� RJ� PHQQHVNHW� VYDUHU� KDP� �MI�� RUGHW� ªDQ�VYDU©��H� 0HQQHVNHW�HU�HW�MHJ� HQ�SHUVRQ�PHG�LGHQWLWHW��VHOYRSIDWWHOVH�RJ�OHJLWLPH�EHKRY�I� 0HQQHVNHW�KDU�IXOGW�PHQQHVNHY UG�XDIK QJLJW�DI�I\VLVN�RJ�SV\NLVN�XG�UXVWQLQJ�J� 6N¡QW� GHU� NDQ� VLJHV� HQ� GHO� RP�PHQQHVNHW� �VH� QHGHQIRU��� HU�PHQQHVNHW�G\EHVW�VHW�XXGJUXQGHOLJW�
����0HQQHVNHW�HU�IDOGHW�IUD�*XGD� 0HQQHVNHW� EOHY� DI� VODQJHQ� �'M YHOHQ�� IULVWHW� WLO� XO\GLJKHG� PRG� *XG��KYRUYHG�GHW�IDOGW�XG�DI�GHW�XPLGGHOEDUH�RJ�WLOOLGVIXOGH�IRUKROG�WLO�*XG�E� 9HG� V\QGHIDOGHW� PLVWHGH� PHQQHVNHW� GHQ� UHWI UGLJKHG� RJ� V\QGIULKHG��VRP�RSULQGHOLJ�YDU�GHQ�SULP UH�GHO�DI�JXGELOOHGOLJKHGHQ��PHQ�LNNH�GHQ�L�WHVH����E�Q YQWH�VHNXQG UH�GHO��VN¡QW�RJVn�GHQQH�VHNXQG UH�GHO�JUXQG�O JJHQGH�HU�SU JHW�DI�IDOGHW�F� 6RP� NRQVHNYHQV� DI� V\QGHIDOGHW� IRUEDQGHGH� *XG� VODQJHQ� RJ� IRUYLVWH�PHQQHVNHW�IUD�(GHQV�+DYH�G� $OOH�PHQQHVNHU�KDU�VLGHQ�V\QGHIDOGHW�PnWWHW�E UH�NRQVHNYHQVHUQH�KHUDI�L� IRUP� DI� V\QG�� VN\OG�� OLGHOVH� RJ� G¡G� �5RP� ����� RJ� ����D��� 'HQ� ¡YULJH�VNDEQLQJ�HU�RJVn�P UNHW�DI�IRUNU QNHOLJKHGHQ��5RP����������



����0HQQHVNHW�HU�RSUHWKROGW�DI�*XGD� 3n� WURGV� DI� IDOGHW� HU�PHQQHVNHW� IRUWVDW�*XGV� VNDEQLQJ�� VRP�KDQ�RSUHW�KROGHU�I\VLVN��PHQWDOW��nQGHOLJW�RJ�VRFLDOW�E� �JWHVNDEHWV��IDPLOLHQV��IRUYDOWQLQJHQV�RJ�DUEHMGHWV�JDYH�RJ�RSJDYH��VRP�PHQQHVNHW� ILN� I¡U� IDOGHW�� VWnU� IRUWVDW� YHG�PDJW� RJ� NDQ� L� IDOGHWV� YHUGHQ�EOLYH�WLO�VW¡WWH��JO GH�RJ�RSUHWKROGHOVH�IRU�PHQQHVNHW�F� *XG�RSUHWKROGHU�PHQQHVNHW�IRU�DW�IUHOVH�GHW�IRU�WLG�RJ�HYLJKHG�
����0HQQHVNHW�HU�JHQO¡VW�DI�*XGD� 'HQ�VDPPH�GDJ��VRP�PHQQHVNHW�IDOGW��JDY�*XG�HW� O¡IWH�RP�PHQQHVNHWV�JHQO¡VQLQJ�YHG�ªNYLQGHQV�DINRP©����0RV�������E� 'HQQH� JHQO¡VHU� HU� -HVXV� .ULVWXV�� XQGIDQJHW� YHG�+HOOLJnQGHQ� RJ� I¡GW� DI�MRPIUX�0DULD�F� -HVXV� .ULVWXV� OHYHGH� GHW� IXOGNRPQH� RJ� V\QGIUL� PHQQHVNHOLY�� +DQ� OHG��G¡GH�RJ�RSVWRG�IRU�DOOH�PHQQHVNHU�RJ�HU�GHQ��YHG�KYHP�RJ�WLO�KYHP�DOWLQJ�HU�VNDEW�RJ�EHVWnU��.RO����������G� -HVX� IUHOVHVY UN� HU� HQ� IRUHJULEHOVH� DI� GHQ� IUHPWLGLJH� IRUO¡VQLQJ� DI� VND�EHUY UNHW�YHG�-HVX�JHQNRPVW�H� 9HG�GnE�RJ�WUR�Sn�-HVXV�.ULVWXV�EOLYHU�PHQQHVNHW�JHQI¡GW�WLO�Q\W�OLY�PHG�*XG�� KYRUYHG� GHQ� SULP UH� GHO� DI� JXGELOOHGOLJKHGHQ� JHQRSUHWWHV� IRU� DW�IXOGNRPPHQJ¡UHV�L�GHQ�IUHPWLGLJH�IRUO¡VQLQJ��(I������RJ�.RO�������I� 'HW� JHQI¡GWH�PHQQHVNH�KDU� WR�QDWXUHU� LQGWLO� GHQ� IUHPWLGLJH� IRUO¡VQLQJ��'HQ�JDPOH�QDWXU��VRP�LNNH�¡QVNHU�DW�Jn�*XGV�YHMH��RJ�GHQ�Q\H�QDWXU��VRP�¡QVNHU�GHW��'HW�LNNH�JHQI¡GWH�PHQQHVNH�KDU�NXQ�GHQ�JDPOH�QDWXU�J� 2UGHW� ªJHQO¡VW©� EUXJHV� L� GHQQH� VDPPHQK QJ� RP� GHW� REMHNWLYH�� VRP�J OGHU�DOOH�PHQQHVNHU��PHQV�RUGHW�ªJHQI¡GW©�EUXJHV�RP�GHW�VXEMHNWLYH��VRP�NXQ�J OGHU�GH�PHQQHVNHU��GHU�WURU�Sn�-HVXV�.ULVWXV�RJ�EOLYHU�G¡EW�L�'HQ�WUHHQLJH�*XGV�QDYQ�
����0HQQHVNHWV�IRUKROG�WLO�*XGD� $OOH�PHQQHVNHU�² DOWVn�RJVn�HWKYHUW�EDUQ�RJ�HQKYHU�YRNVHQ�² HU�VNDEW�DI�*XG��IDOGHW�IUD�*XG��RSUHWKROGW�DI�*XG�RJ�JHQO¡VW�DI�*XG�E� 'HW�HU�XGWU\N�IRU�HQ�UHGXNWLRQ�NXQ�DW�VH�PHQQHVNHW� L�HQ��WR�HOOHU�WUH�DI�GLVVH�ILUH�GLPHQVLRQHU�F� 'HW�PHQQHVNH��VRP�YHG�GnE�RJ�WUR�HU�JHQI¡GW��VWnU� L�QnGHQV�UHODWLRQ�WLO�*XG� RJ� YLO� EOLYH� HYLJW� VDOLJW��'HW�PHQQHVNH�� VRP� LNNH� HU� JHQI¡GW�� VWnU� L�YUHGHQV� UHODWLRQ� WLO� *XG�RJ� YLO� Jn� HYLJW� IRUWDEW��'HWWH� HU� LNNH� HQ� VWDWLVN�EHVWHPPHOVH� RP�GHW� HQNHOWH�PHQQHVNH��'HW� HU�QHPOLJ�PXOLJW�� Vn� O QJH�



PHQQHVNHW� OHYHU�Sn�GHQQH� MRUG��DW�Jn� IUD�YUHGHQV� WLO�QnGHQV� UHODWLRQ� WLO�*XG�RJ�PRGVDW��VH�LOO�����G� *XG�NHQGHU�GHW�HQNHOWH�PHQQHVNHV�VDQGH�UHODWLRQ�WLO�KDP�H� (W�NULVWHQW�OLYV� RJ�PHQQHVNHV\Q�JLYHU�JUXQGO JJHQGH��PHQ�LNNH�GHWDOMH�UHW�VYDU�Sn�WUH�HNVLVWHQWLHOOH�VS¡UJVPnO�² +YRU�NRPPHU�PHQQHVNHW�IUD"�² 0HQQHVNHW�NRPPHU�IUD�*XG�² +YDG�HU�PHQQHVNHWV�RSJDYH�L�YHUGHQ"�² $W�OHYH�WLO�*XGV� UH�RJ�L�WMH�QHVWH�IRU�Q VWHQ�² +YRU�JnU�PHQQHVNHW�KHQ"�² 0HQQHVNHW�JnU�PRG�HYLJ�IRUWDEHOVH�HOOHU�HYLJ�VDOLJKHG�I� ,�S GDJRJLVN�VDPPHQK QJ�LQGHE UHU�GHWWH�EO�D��² DW�DOOH�S GDJRJHU�RJ�E¡UQ�HU�VNDEW��RSUHWKROGW�RJ�JHQO¡VW�DI�*XG��RJ�GHUIRU�KDU�GH�HW�JUXQGO JJHQGH�PHQQHVNHY UG�² DW�DOOH�S GDJRJHU�RJ�E¡UQ�HU�IDOGHW�IUD�*XG��KYLONHW�VDPPHQKROGW�PHG�VNDEHOVH�RJ�RSUHWKROGHOVH� JLYHU� EDJJUXQG� IRU� HQ� S GDJRJLVN� UHDOLVPH�� DOWVn� KYHUNHQ�RYHUGUH�YHQ�RSWLPLVPH�HOOHU�RYHUGUHYHQ�SHVVLPLVPH�L�GH�S GDJRJLVNH�VLWXDWLRQHU�² DW�DOOH�S GDJRJHU�RJ�E¡UQ�Sn�EDJJUXQG�DI�VNDEHOVH��IDOG��RSUHWKROGHOVH�RJ�JHQO¡V�QLQJ�E¡U�KDYH�*XGV�RUG�IRUPLGOHW�² DW�DOOH�S GDJRJHUV�RJ�E¡UQV�UHODWLRQ�WLO�*XG�IRU�WLG�RJ�HYLJKHG�DIJ¡UHV�DI�GHW�HQNHO�WH�PHQQHVNHV�IRUKROG�WLO�-HVXV�.ULVWXV�
����*XG��PHGPHQQHVNHW��VNDEHUY UNHW�RJ�MHJ
HW �VH�LOO����D� *XG�HU�WUHHQLJ��)DGHU��6¡Q�RJ�+HOOLJnQG�E� 0HQQHVNHW�HU�VNDEW�WLO�I OOHVVNDE�PHG�*XG�RJ�DQGUH�PHQQHVNHU�F� )RUKROGHW�PHOOHP�PDQG�RJ�NYLQGH� L� JWHVNDEHW�HU�GHQ�W WWHVWH�PHQQH�VNHOLJH� UHODWLRQ��PHQV� IRUKROGHW�PHOOHP� IRU OGUH� RJ� E¡UQ� HU� GHQ�Q VW�W WWHVWH��MI����0RV���������RJ������G� 'HW� SULP UH� SU GLNDW� Sn� PHQQHVNHWV� IRUKROG� WLO� PHGPHQQHVNHW� HU� VDPWDOH PHOOHP�OLJHY UGLJH�SHUVRQHU��,�QRJOH�WLOI OGH�HU�GHU�WDOH�RP�HQ�M YQE\UGLJ��V\PPHWULVN VDPWDOH��%O�D��L�S GDJRJLVNH�VLWXDWLRQHU�HU�GHU�WDOH�RP�HQ�LNNH�M YQE\UGLJ��DV\PPHWULVN VDPWDOH��PHQ�RJVn�EDUQHW�JLYHU�GHQ�YRNVQH�LQGVLJW�L�PDQJW�RJ�PHJHW�VDPW�VDQG�HUNHQGHOVH�DI�OL�YHW�H� 6NDEHUY UNHW�HU�EnGH�DW�IRUVWn�VRP�GHQ�XIRUDUEHMGHGH�QDWXU��I[�L�IRUP�DI�G\U�� SODQWHU��PLQHUDOHU�� ODQGVNDEHU�P�P���RJ�VRP�GHQ�DI�PHQQHVNHW� IRU�DUEHMGHGH� QDWXU� L� IRUP� DI� I[� I¡GHYDUHU�� EHNO GQLQJ�� EROLJHU�� UHGVNDEHU�P�P�I� (Q�Y VHQWOLJ�GHO�DI�GHQ�S GDJRJLVNH�RSJDYH�HU�DW�QDYQJLYH��JLYH�UHGVNDEHU�WLO�DW�KnQG�WHUH��HNVSHULPHQWHUH�PHG�RJ�IRUYDOWH�VNDEHUY UNHW�



J� 3HUVRQOLJKHGHQ�HU�HQ�KHOKHG��VRP�NDQ�EHVNULYHV�L�GHQV�IRUVNHOOLJH�DVSHNWHU��+HU�Y OJHV�HQ�WUH�GHOW�EHVNULYHOVH�DI�SHUVRQOLJKHGHQ��NURS��VM O�RJ�nQG��.URSSHQ�EHWHJQHU�GD�PHQ�QHVNHWV� OHJHPH�RJ�I\VLVNH�OLY��6M OHQ�EHWHJQHU�GD�HQ�KHOKHG�EHVWnHQGH�DI�WDQNHU��YLOMHU�RJ� I¡OHOVHU��cQGHQ�EHWHJQHU�GD�PHQQHVNHWV�UHOLJL¡VLWHW��DQVYDU� PRUDO�RJ�VDPYLWWLJKHG��.ULVWHQ�RSGUDJHOVH�E¡U�WDJH�VLJWH�Sn�RJ�WDJH�KHQV\Q�WLO�KHOH�SHUVRQOLJKHGHQ��NURS��VM O�RJ�nQG�K� .¡QVGLIIHUHQWLHULQJHQ�HU�HQ�GHO�DI�VNDEHUY UNHW��KYRUIRU�GHW�HU�HQ�Y VHQWOLJ�RSJDYH�DW�KM OSH�SLJHU�RJ�GUHQJH� WLO�DINODULQJ�DI�GHUHV�N¡QVP VVLJH� LGHQWLWHW�RJ�UHODWLRQ�WLO�KLQ�DQGHQ�L� 0HQQHVNHWV� VDPYLWWLJKHG� HU� HQ� PRUDOVN� GRPVLQVWDQV�� VRP� HU� VNDEW� DI�*XG��PHQ�SU JHW�DI�GHQ�DNWXHOOH�NXOWXUV�QRUPHU�M� 0HQQHVNHW�HU�EHVWHPW�WLO�DW�IRUHWDJH�HWLVNH�RJ�PRUDOVNH�RYHUYHMHOVHU�RYHU�JRGW� RJ� RQGW� VDQGI UGLJW� RJ� O¡JQDJWLJW��0HQQHVNHW� HU� EHVWHPW� DI� VLQH�GULIWHU��PHQ� LNNH� L�VLQH�GULIWHUV�YROG��'HUIRU�VWLOOHV�PHQQHVNHW�WLO�DQVYDU�IRU�VLQH�KDQGOLQJHU�RJ�RUG�² DI�EnGH�*XG��PHGPHQQHVNHW�RJ�VLJ�VHOY�N� 'HW�HU�HQ�S GDJRJLVN�RSJDYH�DW�VWLPXOHUH�VDPYLWWLJKHGHQ�PHG�GHW�JRGH�RJ�VDQGH�
����0HQQHVNHW�L�UHODWLRQHUQHD� (W�NULVWHQW� OLYV� RJ�PHQQHVNHV\Q�HU�WHRFHQWULVN��KYRUIRU�PHQQHVNHWV�I¡U�VWH�UHODWLRQ�HU�*XGV�IRUKROGHW�E� 0HQQHVNHW�VWnU�JUXQGO JJHQGH� L�WUH�UHODWLRQHU��XQGHU�*XG��YHG�VLGHQ�DI�PHGPHQQHVNHW�RJ�RYHU�VNDEHUY UNHW�F� 'HW�HU�XGWU\N�IRU�HQ�UHGXNWLRQ�NXQ�DW�VH�PHQQHVNHW�L�HQ�HOOHU�WR�DI�GH�WUH�UHODWLRQHU�G� 'H� WUH� UHODWLRQHU�RJ� MHJ
HW�P UNHV� DOOH� DI� VNDEHOVH�� V\QGHIDOG��RSUHWKRO�GHOVH�RJ�JHQO¡VQLQJ��'HWWH�HU�EDJJUXQGHQ�IRU��DW�GHW�NULVWQH�PHQQHVNHV\Q�HU UHDOLVWLVN�RJ�PRGV WQLQJVI\OGW �VH�LOO�����H� ,� IRUKROGHW� WLO� *XG� HU� IDOGHW� DOW¡GHO JJHQGH�� ,� IRUKROGHW� WLO�PHGPHQQH�VNHU�RJ�VNDEHUY UN�HU�IDOGHW�UHODWLYW�¡GHO JJHQGH�I� 'HW�GREEHOWH�N UOLJKHGVEXG�XGJ¡U�GHQ�JUXQGO JJHQGH�QRUP�IRU�MHJ
HWV�IRUKROG�WLO�*XG�RJ�PHGPHQQHVNHW��ª'X�VNDO�HOVNH�+HUUHQ�GLQ�*XG�DI�KHOH�GLW�KMHUWH�RJ�DI�KHOH�GLQ�VM O�RJ�DI�KHOH�GLW�VLQG��������'X�VNDO�HOVNH�GLQ�Q �VWH�VRP�GLJ�VHOY�©��0DWW�����������J� ,�S GDJRJLVN�KHQVHHQGH�LQGHE UHU�GHWWH�EO�D��DW�² S GDJRJHQ�RJ�EDUQHW�VWnU�L�HW�JUXQGO JJHQGH�DQVYDUVIRUKROG�WLO�*XG�

² EDUQHW�HU�HW�PHGPHQQHVNH��VRP�S GDJRJHQ�KDU�DQVYDU�IRU��PHQ�GHWWH�DQVYDU�HU�LN�NH�DEVROXW��GHW�DIWDJHU�HIWHUKnQGHQ�VRP�EDUQHW�PRGQHV�



² GHU�ILQGHV�HQ�YLUNHOLJKHG�XGHQ�IRU�VXEMHNWHW�DW�IRUPLGOH�WLO�E¡UQ�² GHW�HU�HQ�YLJWLJ�S GDJRJLVN�RSJDYH�DW�VW\UNH�EDUQHWV�VHOYI¡OHOVH��MHJ�HU �����RJ�VHOY�WLOOLG��MHJ�NDQ �����
����0HQQHVNHWV�OLY�PHOOHP�PDJWHUQH �VH�LOO����D� (W�PHQQHVNHV�OLY�VWU NNHU�VLJ�IUD�XQGIDQJHOVH�JHQQHP�I¡GVHO��OLY�RJ�G¡G�WLO�HYLJ�HNVLVWHQV��(W�IXOGVW QGLJW� OLYVIRUO¡E�UXPPHU�DIJ¡UHQGH�OLYVDIVQLW�VRP� EDUQGRP�� XQJGRP�� SHUVRQOLJ� P\QGLJKHG�� YRNVHQOLY� RJ� DOGHUGRP��'LVVH�OLYVDIVQLWV�RPIDQJ�RJ�WLGVI VWHOVHQ�DI�RYHUJDQJHQH�LPHOOHP�GHP�HU�DIK QJLJ�DI�VDPIXQGVIRUKROG��NXOWXU�RJ�KLVWRULH�E� (W�PHQQHVNHV� OLY� IRUO¡EHU� LNNH� L LQJHQPDQGVODQG��0HQQHVNHW� HU� JUXQG�O JJHQGH�HQ�SHUVRQ�PHOOHP�PDJWHUQH��*XG �)DGHU��6¡Q�RJ�+HOOLJnQG��RJ�GH�¡GHO JJHQGH�PDJWHU �'M YHO�� V\QG�RJ�G¡G���*XG�RJ�GH�¡GHO JJHQGH�PDJWHU�HU�DNWLYH�L�HWKYHUW�PHQQHVNHV�OLY�IUD�XQGIDQJHOVH�WLO�G¡G�F� 'HU� HU� LNNH� WDOH RP� HW� M YQE\UGLJW� PDJWIRUKROG�� IRU� GH� ¡GHO JJHQGH�PDJWHU�HU�LNNH�HQ�ªPRG�JXG©��*XG�KDU�PDJW�RYHU�GH�¡GHO JJHQGH�PDJWHU�RJ�YLO�HQ�GDJ�GHILQLWLYW�EHVHMUH�GHP��PHQ�PHQQHVNHW HU�VDW�Sn�YDOJ�PHOOHP�PDJWHUQH�RJ�KDU�DQVYDU��KYRUIRU�GHW�Sn�SDUDGRNVDO�YLV�HU�EnGH�GHWHUPL�QHUHW�RJ�IULW��6H�GHVXGHQ����E�RJ����F�G� 'HU�HU�IRUVNHO�Sn�JHQI¡GWHV�RJ�LNNH�JHQI¡GWHV�SRVLWLRQ�L�IRUKROG�WLO�PDJ�WHUQH��PHQ�LNNH�VnOHGHV��DW�NXQ�GH�VLGVWH�EHILQGHU�VLJ�LPHOOHP�PDJWHUQH�H� *XG� YLO� DOOH� PHQQHVNHUV� HYLJH� IUHOVH�� PHQ� PHQQHVNHW� NDQ� DIYLVH� *XGV�IUHOVHVYLOMH�RJ�Jn�HYLJW�IRUWDEW�I� 0HQQHVNHWV�LQGLYLGXHOOH�KLVWRULH�HNVLVWHUHU�DOWLG�VRP�HQ�GHO�DI�PHQQHVNH�VO JWHQV�RJ�NXOWXUHQV�KLVWRULH�J� ,� S GDJRJLVN� KHQVHHQGH� HU� GHW� YLJWLJW� DW� VNHOQH�PHOOHP� GH� IRUVNHOOLJH� RYHUJDQJH� RJ�OLYVIDVHU�� GD� GH� KYHU� IRU� VLJ� KDU� VLQH� NDUDNWHULVWLND�� IRUGULQJHU� RJ� XGIRUGULQJHU�� %¡UQ�VNDO�KDYH�ORY�WLO�DW�Y UH�E¡UQ��RJ�YRNVQH�VNDO�KDYH�ORY�WLO�DW�Y UH�YRNVQH��'HW�YROGHU�VWRU�VNDGH�� QnU� E¡UQ� SnO JJHV� YRNVHQOLYHWV� DQVYDU�� RJ�QnU� YRNVQH� WLOQ UPHU� VLJ� EDUQGRP�PHQV�UHODWLYH�XDQVYDUOLJKHG�K� ,�S GDJRJLVN�KHQVHHQGH�HU�RSJDYHQ�IOHUIROGLJ��I[�² DW�ELGUDJH�WLO�DW�VnYHO�S GDJRJHU�VRP�E¡UQ�VHU�VLJ�VHOY�L�GHWWH�O\V�² DW�IUHPPH�GHW�HWLVN�VHW�JRGH�RJ�K PPH�GHW�HWLVN�VHW�RQGH�L�YHUGHQ��Vn�GH�VNDGHOLJH�YLUNQLQJHU� EOLYHU� PLQGVW� RJ� I UUHVW� PXOLJH�� PHQV� GH� JDYQOLJH� YLUNQLQJHU� EOLYHU�VW¡UVW�RJ�IOHVW�PXOLJH�IRU�Vn�PDQJH�PHQQHVNHU�VRP�PXOLJW�L�GHQ�QXY UHQGH�YHUGHQ�² DW�HUNHQGH�PHQQHVNHOLYHWV�YLONnU��VnYHO�OLYHWV�JRGH�VRP�WUDJLVNH�JU QVHU�



����0HQQHVNHW�L�NXOWXUHQD� +nQGHQV�RJ�nQGHQV�DUEHMGH�LQGHE UHU�PHQQHVNHWV�HYQH�WLO�DW�XGQ\WWH�RJ�IRUDUEHMGH� QDWXUHQV� UnPDWHULDOHU� WLO� I[� I¡GHYDUHU�� EHNO GQLQJ�� EROLJHU��UHGVNDEHU�P�P���GHVXGHQ�LQGHE UHU�KnQGHQV�RJ�nQGHQV�DUEHMGH�PHQQH�VNHWV�HYQH�WLO�DW�IUHPEULQJH�PXVLN��OLWWHUDWXU��ELOOHGNXQVW��ILORVRIL��SROLWLN��VDPIXQGVVWUXNWXUHU�RJ��LQGUHWQLQJHU�P�P�E� $OW� UOLJW�KnQGHQV�RJ�nQGHQV�DUEHMGH�HU�NXOWXU�F� *XG�KDU�JLYHW�PHQQHVNHW�NXOWXURSJDYHQ����0RV������RJ�������G� (WKYHUW�PHQQHVNH�² KYDG�HQWHQ�GHW�HU�JHQI¡GW�HOOHU�HM�² EOLYHU�KROGW�RSSH�DI�6NDEHUHQ�RJ�WLOVN\QGHW�DI�KDP�WLO�DW�XGI¡UH�NXOWXURSJDYHQ�H� 0HQQHVNHW� HU� HW� nQGVY VHQ�PHG� JXGJLYQH� SRWHQWLDOHU� WLO� HW� OLY� L� RJ� DI�NXOWXUHQ�I� .XOWXUHQV�KHQVLJW�HU�² DW� UH�*XG�² DW� JDYQH�RJ�JO GH�Q VWHQ� L� IRUP�DI� WMHQHVWH� IRU�RJ�NRPPXQLNDWLRQ�PHG�Q VWHQ�² DW�JDYQH RJ�JO GH�PHQQHVNHW�VHOY�� LGHW�PHQQHVNHW�KDU�HW�VXEMHNWLYW�EHKRY�IRU�NXOWXUHO�XGIROGHOVH�² DW�In�RJ�JLYH�LQGVLJW�L�KHOKHGHU��GHOH�RJ�VDPPHQK QJH�L�VNDEHUY UNHW�RJ� VnOHGHV� KDQGOHEHUHGVNDE� WLO� DW� IRUYDOWH� QDWXUHQ� WLO� EHGVWH� IRU� DOW�OLY�J� *XG�RJ�GH�¡GHO JJHQGH�PDJWHU�HU�DNWLYH�L�NXOWXUSURFHVVHUQH��*XG�IRU�DW�EUXJH�NXOWXUHQ�WLO�JDYQ�RJ�JO GH�IRU�PHQQHVNHU��'H�¡GHO JJHQGH�PDJWHU�IRU�DW�PLVEUXJH�NXOWXUHQ�WLO�VNDGH�RJ�VRUJ�IRU�PHQQHVNHU�K� 3 GDJRJLVN�YLUNVRPKHG�HU�HQ�Y VHQWOLJ�NXOWXUHO�DNWLYLWHW��VRP�E¡U�IRUHJn�XG�IUD�RYHQ�Q YQWH�JUXQGIRUVWnHOVH�L� 2SGUDJHOVH�HU�EnGH�HQ�GHO�DI�RJ�HQ�IRUEHUHGHOVH�WLO�DW�XGI¡UH�NXOWXURSJDYHQ��2SGUDJHOVH�LQGHE UHU��DW�YRNVQH�V¡JHU�DW�LQGYL�E¡UQ�L�NXOWXUHQV�HUIDUHGH�RJ�WRONHGH�KLVWRULH�
�����%DUQHWD� +YDG�GHU�RYHQIRU�HU�VDJW�RP�PHQQHVNHW�JHQHUHOW��J OGHU�RJVn�RP�EDUQHW�E� %¡UQ�HU�JUXQGO JJHQGH�HQ�JDYH�RJ�YHOVLJQHOVH�IUD�*XG��6O��������F� -HVXV�IUHPKROGHU�EDUQHW�VRP�HW�IRUELOOHGH�IRU�GHQ�YRNVQH�L�KHQVHHQGH�WLO�PRGWDJHOVH�DI�*XGV�ULJH�RJ�WLOOLG�WLO�*XG��0DWW���������G� -HVXV�KDU�HQ�V UOLJ�RPVRUJ�IRU�EDUQHW���0DWW����������H� $W�*XGV�6¡Q�ORG�VLJ�XQGIDQJH�RJ�I¡GH�VRP�HW�EDUQ��HU�GHW�VW UNHVWH�XG�WU\N�IRU��DW�*XG�YHGNHQGHU�VLJ�EDUQHWV�OLY�VRP�IXOGY UGLJW��0DWW����������I� %DUQHWV�UHODWLYH�KM OSHO¡VKHG�NRQVWLWXHUHU�GHQ�S GDJRJLVNH�VLWXDWLRQ�
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����/XWKHUV�O UH�RP�GH�WR�UHJLPHQWHUD� /XWKHUV� O UH�RP�GH�WR�UHJLPHQWHU�HU�HW� WRONQLQJVSULQFLS��GHU�NDQ�DQYHQ�GHV�VRP�RYHURUGQHW� WHRORJLVN�SHUVSHNWLY�Sn�IRUKROGHW�PHOOHP�*XGV�ULJH�RJ�GH� MRUGLVNH�ULJHU��KHUXQGHU�IRUKROGHW�PHOOHP�PHQLJKHGHQ�RJ�VNDEHU�RUGQLQJHUQH�RJ�GLVVHV�IRUPLGOLQJVP VVLJH�YLUNHPLGOHU�E� 'HW�E UHQGH�SULQFLS�L�O UHQ�RP�GH�WR�UHJLPHQWHU�HU��DW�*XG�UHJHUHU�YHU�GHQ� Sn� HQ� GREEHOW� PnGH�� 6RP� VNDEHU� RJ� RSUHWKROGHU� Sn� GHQ� HQH� VLGH��VRP�IUHOVHU�RJ�IRUO¡VHU�Sn�GHQ�DQGHQ�VLGH��*XGV�VNDEHU� RJ�RSUHWKROGHU�JHUQLQJ� ILQGHU� VWHG� L� GHW� YHUGVOLJH� UHJLPHQWH�� KDQV� IUHOVHU� RJ� IRUO¡VHU�JHUQLQJ�WLO�GHW�nQGHOLJH�F� ,� GHW� YHUGVOLJH� UHJLPHQWH� V¡UJHU� *XG� IRU� RUGHQ� RJ� UHW� L� VDPIXQGHW� RJ�KROGHU�GH�G PRQLVNH�NU IWHU�QHGH�YLD�VNDEHURUGQLQJHUQH��I[� JWHVNDE��IDPLOLH��YHQVNDE��P\QGLJKHGVSHUVRQHU��¡YULJKHG���'H�WL�%XG�HU�JUXQGO J�JHQGH�QRUP�IRU�GHW�YHUGVOLJH�UHJLPHQWH�G� ,� GHW� nQGHOLJH� UHJLPHQWH� IRUPLGOHV� ORY� RJ� HYDQJHOLXP� PHG� KHQEOLN� Sn�PHQQHVNHUV�IUHOVH��'HW�VNHU�YHG�RUG�RJ�VDNUDPHQWHU��VRP�HU�RYHUJLYHW�WLO�PHQLJKHGHQV�IRUYDOWQLQJ�H� 1nU�/XWKHU�EHWHJQHU�GHW�YHUGVOLJH�UHJLPHQWH�VRP�*XGV�ªYHQVWUH�DUP©�RJ�GHW�nQGHOLJH�VRP�*XGV�ªK¡MUH�DUP©��HU�GHW�IRU�DW�JLYH�XGWU\N�IRU��DW�*XG�HU�GHW�HJHQWOLJW�KDQGOHQGH�VXEMHNW�L�EHJJH�UHJLPHQWHU��PHQ�Sn�IRUVNHOOLJ�PnGH��2J�K¡MUH�DUP�HU�GHQ�YLJWLJVWH��VH����F��I� 5HJLPHQWV�O UHQ�NDQ�LNNH�O¡VULYHV�IUD�JXGVEHJUHEHW��*XG�P¡GHU�PHQQH�VNHU�LQGLUHNWH�JHQQHP�QDWXU��KLVWRULH�RJ�ERUJHUOLJH�OLYVRUGQLQJHU��GLUHNWH�JHQQHP�RUG�RJ�VDNUDPHQWHU�J� ,�VLQ�NDPS�PRG�GH�¡GHO JJHQGH�PDJWHU�EHWMHQHU�*XG�VLJ�DI�EHJJH�UHJL�PHQWHU�PHG�GHUHV�IRUVNHOOLJH�PLGOHU��3n�GHQ�HQH�VLGH�RUGHW�RJ�VDNUDPHQ�WHUQH��GHU� IULW� WLOWDOHU�PHQQHVNHW��3n�GHQ�DQGHQ�VLGH�IRUQXIWHQ�� I¡OHOVHQ��YLOMHQ��VDPYLWWLJKHGHQ��RUGQLQJHUQH�RJ�GHQ�\GUH�PDJW�K� 0HQQHVNHW�HU�LQGGUDJHW�² EnGH�VRP�NDPSSODGV�RJ�VRP�NDPSGHOWDJHU�² L�GHQ�VWDQGHQGH�NDPS�PHOOHP�*XG�RJ�GH�¡GHO JJHQGH�PDJWHU��0HQ�GHWWH�VNHU� L� WR� IRUVNHOOLJH�SHUVSHNWLYHU��/XWKHU�EHQ YQHU�GLVVH� WR�PHG�ªFRUDP�'HR©��GYV�� L� IRUKROG�WLO�*XG RJ�ªFRUDP�KRPLQLEXV�PXQGR©��GYV�� L�IRUKROG�WLO�PHGPHQQHVNHW�RJ�YHUGHQ��2J�PHG�WR�IRUVNHOOLJH�IRUPnO������)RU�DW�I¡UH�PHQQHVNHU�LQG�L�*XGV�ULJH�RJ�EHYDUH�GHP�GHU��RJ�����IRU�² Vn�YLGW�PXOLJW�²DW�KM OSH�PHQQHVNHU�WLO�HW�JRGW�OLY�L�GHW�MRUGLVNH�ULJH�



L� 0HQQHVNHU�² NLUNHOLJH�VnYHO�VRP�YHUGVOLJH�P\QGLJKHGVSHUVRQHU��JHQI¡GWH�VnYHO�VRP�LNNH�JHQI¡GWH�² VWnU�WLO�DQVYDU�IRU�*XG��KYDG�DQJnU�IRUYDOWQLQ�JHQ�L�GH�WR�UHJLPHQWHU�
�1HGHQIRU�XGVNLIWHV�GHW�PLVIRUVWnHOLJH�RJ�JDPOH�XGWU\N�ªUHJLPHQWH©�PHG�GHW�PHUH�IRUVWnHOL�JH�RJ�QXWLGLJH�ªUHJL©��
����$W�VNHOQH�PHOOHP�RJ�DW�VDPPHQKROGH�GH�WR�UHJL �VH�LOO���D�F�D� 0HQQHVNHWV�PXOLJKHGHU�HU� IXQGDPHQWDOW� IRUVNHOOLJH� L�GH� WR�UHJL� �VH����E�RJ����F��E� ,�IRUKROG�WLO�*XG�HU�PHQQHVNHW�IRUWDEW�L�V\QG�RJ�XQGHU�*XGV�YUHGH��,�IUHO�VHQV�VDJ�HU�PHQQHVNHW�LNNH�*XGV�PHGDUEHMGHU��PHQ�KHOW�DIK QJLJ�DI�HQ�VWHGIRUWU GHU�� 'HQ� DEVROXWWH� UHWI UGLJKHG�� VRP� DOHQH� VWU NNHU� WLO� RYHU�IRU�*XG��JLYHV�DI�QnGH�RJ�WLOUHJQHV�YHG�WUR��GYV��XGHQ�PHQQHVNHWV�IRUWMH�QHVWH��0HQQHVNHW�KDU�HQ�WU OEXQGHQ�YLOMH�RJ�NDQ�NXQ�VLJHV�DW�VWn�L�YDOJHWV�VLWXDWLRQ� L� IRUKROG� WLO�*XG��QnU�*XG�P¡GHU�PHQQHVNHW� L� IRUN\QGHOVHQ�DI�HYDQJHOLHW��&$���RJ����F� ,�IRUKROG�WLO�PHGPHQQHVNHU�RJ�YHUGHQ�HU�PHQQHVNHW�XDQVHW�WUR�EnGH�GH�VWUXNWLYW� RJ� NRQVWUXNWLYW��'HW� NDQ� EnGH�J¡UH� JRGW�RJ�RQGW�� ,� IRUKROG� WLO�PHGPHQQHVNHU�RJ�YHUGHQ�HU�PHQQHVNHW�DNWLYW��GHW�KDU�HYQHU�RJ�NDQ�J¡UH�QRJHW�� 'HQ� UHODWLYH� UHWI UGLJKHG�� VRP�PHGPHQQHVNHW� RJ� VNDEHUY UNHW�NDQ�ªQ¡MHV©�PHG��NDQ�PHQQHVNHW�\GH�RJ� O UH DW�\GH��+HU�HU�PHQQHVNHW�*XGV�PHGDUEHMGHU��,�GLVVH�VDJHU�KDU�PHQQHVNHW�HQ�UHODWLY�IUL�YLOMH�WLO�Y O�JH�PHOOHP�RQGW�RJ�JRGW��&$�����G� +YLV�GH�WR�UHJL�DGVNLOOHV� PLVWHU�GHW�YHUGVOLJH�UHJL�VLQ�IRUDQNULQJ�L�*XG�RJ�GHW�nQGHOLJH�VLQ�IRUELQGHOVH�WLO�KYHUGDJVOLYHW��KYRUYHG�HYDQJHOLHW�IRUUnGHV�RJ�PHQQHVNHU�OLGHU�VNDGH�H� +YLV� GH� WR� UHJL� VDPPHQEODQGHV� EOLYHU� GHW� YHUGVOLJH� UHJL� HW� nQGHOLJW� W\�UDQQL�RJ�GHW�nQGHOLJH�UHJL�HW�YHUGVOLJW� W\UDQQL��KYRUYHG�HYDQJHOLHW�IRUUn�GHV�RJ�PHQQHVNHU�OLGHU�VNDGH�I� 'HW�YHUGVOLJH�UHJL�HU�LGHHOW�VHW�LNNH�SURIDQW�RJ�VHNXODULVHUHW��'HW�E¡U�Y UH�NHQGHWHJQHW� YHG� HQ� ª JWH� YHUGVOLJKHG©�� VRP� LNNH�KDU� VOXSSHW�RSULQGHO�VHQ� RJ� VOXWSXQNWHW� L� *XG�� 0HQ� VHOY� KYLV� GHW� YHUGVOLJH� UHJL� VOLSSHU� VLQ�RSULQGHOVH�RJ�VOXWSXQNW�L�*XG��HU�GHW�VWDGLJ�DI�KDP�J� *XG� KDU� YDOJW� DW� ODGH� VLQ� VW\UHOVH� DI� YHUGHQ�XG¡YH� JHQQHP�PHQQHVNHU��VRP�JUXQGO JJHQGH�YLUNHU�Sn�WR�PnGHU�



,� 6RP�IRUPLGOHUH�DI�JHQO¡VQLQJHQ��GHU�EnGH�KDU�WLPHOLJ�RJ�HYLJ�NRQVH�NYHQV��'HWWH�VNHU�JHQQHP�IRUN\QGHOVH�DI�RUGHW��IRUYDOWQLQJ�DI�VDNUD�PHQWHUQH�RJ�GLDNRQL�,,� 6RP� IRUPLGOHUH� DI� RSUHWKROGHOVH�� GHU� NXQ� KDU� WLPHOLJ� NRQVHNYHQV��'HWWH�VNHU�Sn�WDOULJH�PnGHU�RJ�L�WDOULJH�VDPPHQK QJH��2YHUDOW��KYRU�PHQQHVNHUV� WLPHOLJH� OLY� VLNUHV�� EHVN\WWHV�� RSUHWKROGHV�� XGYLNOHV�� XG�G\EHV�RJ�EHULJHV�
����3 GDJRJLVN�YLUNVRPKHG�RJ�NULVWHQ�RSO ULQJ�L�O\V�DI�GH�WR�UHJLD� (Q� VNHOQHQ�PHOOHP�RJ�VDPPHQKROGHOVH�DI�GHW�YHUGVOLJH RJ�GHW�nQGHOLJH�UHJL� HU� DI� EHW\GQLQJ� IRU� S GDJRJLVN� YLUNVRPKHG�Sn� HYDQJHOLVN�OXWKHUVN�JUXQG�E� .ULVWQH�KMHP��PHQLJKHGHU��VNROHU�RJ�LQVWLWXWLRQHU�HU�NHQGHWHJQHW�YHG��DW�GH�PHQQHVNHU�� VRP�YLUNHU�GpU� L� YDULHUHQGH�JUDG�EnGH�KDU�HQ� IXQNWLRQ� L�GHW�YHUGVOLJH�RJ L�GHW�nQGHOLJH�UHJL�F� 'LDNRQL�� VRP�HU�PHQLJKHGHQV� WLOUHWWHODJWH�RPVRUJ� IRU�EnGH�JHQI¡GWH�RJ�LNNH�JHQI¡GWH�PHGPHQQHVNHU��HU�HQ�IXQNWLRQ�VnYHO�DI�GHW�YHUGVOLJH�VRP�DI�GHW�nQGHOLJH�UHJL�G� 2SGUDJHOVH�NDQ�EHJUXQGHV�XG�IUD�N UOLJKHGVEXGHW�RJ�HU�VnOHGHV�HQ�GLD�NRQDO�RSJDYH�H� 3 GDJRJLVN�YLUNVRPKHG�Sn�NULVWHQ�JUXQG��VH�KRYHGSXQNW����HU�KRYHGVD�JHOLJ�HW�YLUNH�L�GHW�YHUGVOLJH�UHJL�I� .ULVWHQ�RSO ULQJ��VH�KRYHGSXQNW����HU�KRYHGVDJHOLJ�HW�YLUNH�L�GHW�nQGHOLJH�UHJL�
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����3 GDJRJLVN�PDQGDWD� )RU OGUHQH�WLO�EDUQHW�KDU�GHW�SULP UH�S GDJRJLVNH�RJ�RSO ULQJVP VVL�JH�PDQGDW�E� $QGUH�S GDJRJLVNH�PDQGDWKDYHUH��VWDWHQ��PHQLJKHGHQ��VNROHQ��LQVWLWXWL�RQHQ��KDU�HW�DI�IRU OGUHUHWWHQ�DIOHGHW�PDQGDW�F� ,QJHQ�S GDJRJLVN�PDQGDWKDYHU�KDU�XLQGVNU QNHW�UHW�RYHU�EDUQHW��%DUQHW�VnYHO�VRP�HWKYHUW�DQGHW�PHQQHVNH�HU�JUXQGO JJHQGH�*XGV�



G� 'HW� NDQ� NRPPH�Sn� WDOH�� DW� HQ� VHNXQG U�PDQGDWKDYHU� ² GHUVRP�EDUQHW�OLGHU�JURY�RYHUODVW�RJ�XGV WWHV�IRU�IXQGDPHQWDOH�VYLJW�² IUDWDJHU�HQ�SUL�P U�PDQGDWKDYHU�UHW�WLO�RPJDQJ�PHG�EDUQHW�H� (W�S GDJRJLVN�PDQGDW�LQGHE UHU�VnYHO�HQ�P\QGLJKHG�VRP�HQ�IRUSOLJWHO�VH�L�IRUKROG�WLO�EDUQHW��5HWWLJKHGHU�RJ�DQVYDU�JnU�KnQG�L�KnQG��-R�VW UNHUH�P\QGLJKHGHQ�RJ�UHWWLJKHGHQ�HU��GHVWR�VW¡UUH�HU�RJVn�IRUSOLJWHOVHQ�RJ�DQ�VYDUHW�
��� 3 GDJRJLVNH�LQVWLWXWLRQHUD� +MHPPHW�HU�LI¡OJH�VNDEHURUGQLQJHQ����0RV������RJ�������RJ�*XGV�nEHQED�UHGH� YLOMH� �I[���0RV��������RJ�(I� �������GHW� JUXQGO JJHQGH� VWHG� IRU�RS�GUDJHOVH��XQGHUYLVQLQJ�RJ�IRUN\QGHOVH�E� 6DPIXQGHW�¡YULJKHGHQ� NDQ� HIWHU� EHKRY� RSUHWWH� VNROHU�� E¡UQHKDYHU� RJ�DQGUH�LQVWLWXWLRQHU�WLO�DW�KM OSH��L�VM OGQH�WLOI OGH�HUVWDWWH��IRU OGUHQH�L�GHUHV�RSGUDJHOVH�RJ�XQGHUYLVQLQJ�F� .ULVWQH�KMHP�RJ�PHQLJKHGHU�KDU�NUDY�Sn�² RJ�VNDO�IUD�VWDWHQV�VLGH�JLYHV�UHHO�PXOLJKHG�IRU�² DW�NXQQH�HWDEOHUH� IULH� LQVWLWXWLRQHU�WLO�DW�YDUHWDJH�HW�RSGUDJHQGH��XQGHUYLVHQGH�RJ�IRUN\QGHQGH�YLUNH��'LVVH� LQVWLWXWLRQHU�KDU�HQ� GLDNRQDO� NDUDNWHU�� RJ�GH�KDU� HW� YLUNH� VnYHO� L� GHW� YHUGVOLJH� VRP� L�GHW�nQGHOLJH�UHJL�
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����*HQHUHOWD� 'HU� NDQ LNNH� XGOHGHV� pQ� EHVWHPW� S GDJRJLVN� WHRUL� HOOHU� SUDNVLV� DI� NUL�VWHQWURHQ��0HQ�HW�NULVWHQW�OLYV� RJ�PHQQHVNHV\Q�VDPW�O UHQ�RP�GH�WR�UHJL�OHYHUHU�QRJOH�JUXQGO JJHQGH�RJ�QRUPHUHQGH�ELGUDJ�WLO�S GDJRJLVN�WHRUL�GDQQHOVH�RJ�SUDNVLV��VRP�Pn�XGYLNOHV�L�NULWLVN�GLDORJ�PHG�GH�S GDJRJL�VNH�WHRULHU�RJ�SUDNVLVHU��GHU�ILQGHV�L�NXOWXUHQ�E� 3 GDJRJLVN�YLUNVRPKHG�Sn�NULVWHQ�JUXQG�HU�JUXQGO JJHQGH�HQ�WMHQHVWH�IRU�PHGPHQQHVNHW�
����.RQVWUXNWLY�RJ�GHVWUXNWLYD� 0HQQHVNHW� KDU� NURSVOLJH�� VM OHOLJH� RJ� nQGHOLJH� SRWHQWLDOHU� �VH� ���J��� 0HQQHVNHW� KDU�I\VLVN� XGUXVWQLQJ�� VRP� NDQ� Y UH� WLO� JDYQ� RJ� JO GH� IRU�PHQQHVNHW� VHOY� RJ� IRU� DQGUH��



0HQQHVNHW�KDU�WDQNHU��YLOMH�RJ�I¡OHOVHU��VRP�NDQ�Y UH�NRQVWUXNWLYH�RJ�NUHDWLYH��0HQQH�VNHW�KDU�VSURJOLJH��VRFLDOH�RJ�KDQGOLQJVP VVLJH�SRWHQWLDOHU�VRP�I[�HYQHQ�WLO�HPSDWL��VR�OLGDULWHW��UHVSHNW��EDUPKMHUWLJKHG��RUJDQLVDWLRQ�RJ�OHGHOVH�E� 0HQQHVNHWV�SRWHQWLDOHU�XGYLNOHV�L�VDPVSLO�PHG�DQGUH�RJ�JHQQHP�WU QLQJ�F� 'HW�HU�S GDJRJHQV�RSJDYH�DW�Y UH�PHG�WLO�DW�XGYLNOH�GLVVH�SRWHQWLDOHU�YHG�DW�JLYH�EDU�QHW�PXOLJKHG�IRU�DW�NRPPXQLNHUH��O¡VH�RSJDYHU��J¡UH�HUIDULQJHU�RJ�HIWHUKnQGHQ�WLOHJQH�VLJ�YDQHU�RJ�KROGQLQJHU�G� 0HQQHVNHW�HU�LNNH�XGHOXNNHQGH�SURGXNW�DI�DUY�RJ�RSY NVW��'HW�NDQ�RJVn�VHOY JULEH�LQG�L�VLQ�XGYLNOLQJ�RJ�IRUKROGH�VLJ�WLO�HJHQ�DUY�RJ�RSY NVW�H� 6DPWLGLJ�PHG�DW�PHQQHVNHW�HU�NRQVWUXNWLYW��HU�GHW�GHVWUXNWLYW��,�IRUKROG�WLO�*XG�HU�GHQQH�GHVWUXNWLRQ��RJVn�NDOGHW�DUYHV\QGHQ��MI��&$����DEVROXW��,�IRUKROG�WLO�PHGPHQQHVNHW��VNDEHUY UNHW�RJ�MHJ
HW�VHOY�HU�GHQQH�GHVWUXN�WLRQ�UHODWLY��MI��&$�����I� 'HVWUXNWLRQHQ� \WUHU� VLJ VnYHO� LQGLYLGXHOW� L� GHW� HQNHOWH�PHQQHVNH� VRP� L�VWUXNWXUHOOH��NROOHNWLYH�RJ�VDPIXQGVP VVLJH�P¡QVWUH��MI��XGWU\NNHW�DUYH�V\QG�J� 3n�JUXQG�DI�GHVWUXNWLRQHQ�Pn�PHQQHVNHWV�NRQVWUXNWLYH�SRWHQWLDOHU�KDYH�UDPPHU�IRU�DW�NRPPH�WLO�XGWU\N�K� 3 GDJRJHQ�NDQ�DOWVn� WDJH�XGJDQJVSXQNW� L�� DW�EDUQHW�HU�NRQVWUXNWLYW�Sn�GHW� VNDEHOVHVP VVLJH�SODQ��PHQ�S GDJRJHQ�Pn�RJVn� WDJH�K¡MGH� IRU�� DW�EDUQHW� HU�GHVWUXNWLYW�� KYRUIRU�GHU�Pn�V WWHV� UDPPHU�� VRP�IUHPPHU�GHW�NRQVWUXNWLYH�RJ�K PPHU�GHW�GHVWUXNWLYH��*XGV�nEHQEDUHGH�YLOMH�RJ�ORY�HU�RYHURUGQHW�QRUP�L�GLVVH�IRUKROG�L� 'HW�HU�HQ�Y VHQWOLJ�S GDJRJLVN�RSJDYH�DW�VW¡WWH�RJ�KM OSH�EDUQHW�WLO�DW�NXQQH�JHQNHQ�GH��DIVO¡UH�RJ�UXPPH�VnYHO�HJQH�VRP�DQGUHV�GHVWUXNWLYH�RJ�NRQVWUXNWLYH�VLGHU�
����. UOLJKHG�RJ�VHOYY UGD� *XG�HU�WLOJLYHOVHQV�RJ�N UOLJKHGHQV�NLOGH��KYLONHW�HU�IXQGDPHQWDOW�IRU�DOW�PHQQHVNHOLJW� VDPOLY� ² RJVn�GHQ�VSHFLHOOH� IRUP�IRU�PHQQHVNHOLJW� VDPOLY��VRP�S GDJRJLVNH� VLWXDWLRQHU� HU�� 7LOJLYHOVH� RJ� N UOLJKHG� HU�EnGH� IRUXG�V WQLQJ��GULYIMHGHU�RJ�KnE�L�GHQ�S GDJRJLVNH�SURFHV�E� . UOLJKHGHQ�HU�GHW�E UHQGH�L�IRUKROGHW�PHOOHP�E¡UQ�RJ�IRU OGUH��%LEHOHQ�HU�JHQQHPY YHW�DI�HW�ELOOHGH�DI�*XG�VRP�IDGHU��KYLV�SULP UH�NDUDNWHUL�VWLNXP�HU�N UOLJKHG�F� %DUQHW�KDU�HW�JUXQGO JJHQGH�EHKRY�IRU�DW�I¡OH�VLJ�EHWLQJHOVHVO¡VW�HOVNHW�²LV U�DI�VLQH�IRU OGUH�



G� 'HU HU� OLJKHG�PHOOHP�RJ�IRUVNHO�Sn�GHQ�N UOLJKHG��VRP�IRU OGUH�KDU� WLO�GHUHV�HJQH�E¡UQ��RJ�GHQ�S GDJRJLVNH�N UOLJKHG� � �RPVRUJ���VRP�DQGUH�S GDJRJHU�KDU�WLO�GH�E¡UQ��GH�KDU�DQVYDU�IRU�H� 2PVRUJHQV�Y VHQWOLJVWH�NHQGHWHJQ�HU�LNNH�GH�YDUPH�I¡OHOVHU��PHQ�YLOMHQ�WLO�DW�VH�YHUGHQ�IUD�EDUQHWV�SHUVSHNWLY�RJ�KDQGOH�WLO�EHGVWH�IRU�EDUQHW�I� 2PVRUJHQ�IRU�EDUQHW�XGIRUGUHU�I[�WLO�² WnOPRGLJKHG² XGKROGHQKHG² EDUPKMHUWLJKHG² NRQVHNYHQV² IDVWKHG² DW�Y UH�OHGHU�L�GHQ�S GDJRJLVNH�VLWXDWLRQ² DW�VH�EDUQHW��VRP�GHW�HU² DW�O\WWH�WLO�EDUQHWV�VLJQDOHU² DW�V WWH�HJQH�EHKRY�WLO�VLGH² DW�VOLSSH�EDUQHW�IUL��HIWHUKnQGHQ�VRP�GHW�PRGQHV² VN¡QVRPKHG�WLO�DW�JLYH�EDUQHW�RSJDYHU��VRP�HU�XGIRUGUHQGH�XGHQ�DW�Y UH�W\QJHQGH�J� -HVX�RUG�ª'X�VNDO�HOVNH�GLQ�Q VWH�VRP�GLJ�VHOY�©��0DWW��������DQJLYHU�GHQ�VHOYI¡OJHOLJH� IRUXGV WQLQJ�� VRP� OLJJHU� L�� DW�PHQQHVNHW� HU� HW� MHJ�� KYLONHW�GHW�Pn�Y UH� IRU�DW�NXQQH�HOVNH�VLQ�Q VWH��.XQ�GHQ�� VRP�HU�QRJHQ �KDU�LGHQWLWHW���NDQ�Y UH�QRJHW�IRU�DQGUH��. UOLJKHGVEXGHW�KDQGOHU�GHUIRU�LNNH�RP�DW�XGYLVNH�VLJ�VHOY�HOOHU�IRUDJWH�VLJ�VHOY��HM�KHOOHU�RP��DW�PDQ�LNNH�Pn�WDJH�KHQV\Q�WLO�HJQH�JU QVHU�K� ,� GHQ� S GDJRJLVNH� VLWXDWLRQ� HU� EDUQHW� S GDJRJHQV� Q UPHVWH� Q VWH��%DUQHWV�Q UPHVWH�Q VWH�HU�GH�DQGUH�E¡UQ�RJ�S GDJRJHQ�L� . UOLJKHGVEXGHW� HU� DOWLG� HW� EXG� RP� DW� HOVNH� GHW� IRUKnQGHQY UHQGH�PHGPHQQHVNH�Sn�JLYHQW�VWHG�RJ�L�JLYHQ�WLG�� ,�S GDJRJLVN�VDPPHQK QJ�YLO�GHW�VLJH��+DYH�RPVRUJ�IRU�QHWRS�GH�E¡UQ��VRP�GHQ�SnJ OGHQGH�S GD�JRJ�KDU�DQVYDU�IRU�KHU�RJ�QX��PHG�GLVVH�E¡UQV�I\VLVNH��SV\NLVNH�RJ�VRFLD�OH�XGUXVWQLQJ�HOOHU�PDQJHO�Sn�VDPPH�M� 3 GDJRJHQ� Pn� NRPPH� E¡UQHQH� L� P¡GH� RJ� Jn� PHG� GHP� Vn� ODQJW�� KDQ�ILQGHU�� GHW� WMHQHU� GHUHV� WDUY�� RJ� XGHQ� DW� NRPPH� L� NRQIOLNW� PHG� *XGV�QRUPHU�
����2SGUDJHOVHD� 2SGUDJHOVH�HU�JUXQGO JJHQGH�HQ�SURFHV��KYRU�HW�PLQGUHnULJW��XP\QGLJW�PHQQHVNH�OHYHU�VDPPHQ�PHG� HW� OGUH��P\QGLJW�PHQQHVNH�PHG�KHQEOLN�Sn�DW�RSQn�SHUVRQOLJ�P\QGLJ�KHG�



E� 2SGUDJHOVH� HU� HQ� PDQJHVLGHW� YLUNVRPKHG�� VRP� NDQ� LQGNUHGVHV� RJ� WLOQ UPHOVHVYLVW�GHILQHUHV�YHG�PHWDIRUHU�VRP�² DW�IRUPH² DW�ODGH�YRNVH² DW�P¡GH�F� 0HQQHVNHW� EHK¡YHU� RSGUDJHOVH� IRU� DW� YLUNHOLJJ¡UH� VLQ� PHQQHVNHOLJKHG��2UGVS�������(I��������G� (QKYHU�RSGUDJHU�RJ�HQKYHU��VRP�EOLYHU�RSGUDJHW��VWnU�WLO�DQVYDU�IRU�*XG�RJ�IRU�KLQDQGHQ�H� 3 GDJRJLVN�YLUNVRPKHG�KDU�L�Y VHQWOLJ�JUDG�WLO�KHQVLJW�DW�IUHPPH�XGVOD�JHQH�DI�PHQQHVNHWV�NRQVWUXNWLYH�SRWHQWLDOHU�RJ�DW�G PSH�XGVODJHQH�DI�PHQQHVNHWV�GHVWUXNWLYH�SRWHQWLDOHU�I� %DUQHW�KDU�UHW�WLO�DW�In�GH�YRNVQHV�KROGQLQJHU�WLO��KYDG�GHU�HU�UHW�RJ�JDOW��VDQGW� RJ� O¡JQDJWLJW�� Y UGLIXOGW� RJ� RYHUIO¡GLJW�� VPXNW� RJ� JULPW�� 'LVVH�KROGQLQJHU�HU�HQ�EODQGLQJ�DI�REMHNWLYH�QRUPHU�RJ�VXEMHNWLYH�YXUGHULQJHU�IUD�GHQ�YRNVQHV�VLGH�² PHG�PXOLJKHGHQ�IRU�DW�WDJH�IHMO�VRP�HQ�XXQGJnH�OLJ�ULVLNR�J� %DUQHW�NDQ�HQWHQ�VWDGI VWH�HOOHU�IRUNDVWH�GLVVH�KROGQLQJHU�K� 2SGUDJHOVHQ� RSK¡UHU�� QnU� GHQ� XQJH� HU� EOHYHW� P\QGLJ�� KYRUHIWHU� GHQQHRYHUWDJHU�GHW�IXOGH�DQVYDU�IRU�VLQ�IRUWVDWWH�GDQQHOVH�L�VDPVSLO�PHG�DQGUH�PHQQHVNHU��EO�D��GH�WLGOLJHUH�RSGUDJHUH�����8QGHUYLVQLQJ�RJ�O ULQJD� 8QGHUYLVQLQJHQ�VNDO�V¡JH�DW�ELEULQJH�E¡UQHQH�PDNVLPDO�YLGHQ�RP��NHQGVNDE�WLO��IRUVWn�HOVH�DI�RJ�KDQGOH�PXOLJKHGHU�RYHU�IRU�GHQ�VDPOHGH�OLYVYLUNHOLJKHG�² YHO�YLGHQGH��DW�GHQ�QH�JUXQGO JJHQGH�HU�XEHJULEHOLJ�RJ�PRGV WQLQJVI\OGW��KYRUIRU�VHOY�GHQ�PHVW�YHOWLOUHW�WHODJWH�XQGHUYLVQLQJ�LNNH�NDQ�J¡UH�GHWWH�Sn�XGW¡PPHQGH�YLV�E� 8QGHUYLVQLQJ� Sn� NULVWHQ� JUXQG� �IRUWULQVYLV� L� VNROHVDPPHQK QJ�� KDU� WLO�KHQVLJW� DW� PHGYLUNH� WLO� DOVLGLJ� �IRUPDO� RJ PDWHULDO�� GDQQHOVH� DI� EDUQHW��%DUQHW�VNDO�O UH�RP�GHQ�YHUGHQ��GHW�OHYHU�L��IRU�DW�NXQQH�OHYH�UHW�L�GHQ�F� 8QGHUYLVQLQJ�Sn�NULVWHQ�JUXQG�Y OJHU�VWRI�IUD�VnYHO�GHW�YHUGVOLJH�VRP�GHW�nQGHOLJH�UHJL��MI��KRYHGSXQNW����G� 8QGHUYLVQLQJ�Sn�NULVWHQ�JUXQG�JLYHU�GHW�ELEHOVNH�VWRI�HQ� OHJLWLP�SODGV� L�VNROHQV�VDPOHGH�XQGHUYLVQLQJ�VRP�HW�nEHQEDULQJVRUG��GHU�XGJ¡U�,� 2SO ULQJHQV�LQGKROG��VH�KRYHGSXQNW����,,� )RUVWnHOVHVKRULVRQWHQ�IRU�VNROHQV�¡YULJH�VWRI��VnOHGHV�DW�HOHYHUQH�InU�PXOLJKHG�IRU�DW�IRUVWn�VLJ�VHOY�RJ�GHQ�YHUGHQ��GH�OHYHU�L��L�O\V�DI�HW�NUL�VWHQW�OLYV� RJ�PHQQHVNHV\Q�



H� 'HQ� UDPPH� HOOHU� KHOKHGVRSIDWWHOVH�� VRP�XQGHUYLVQLQJ�Sn�NULVWHQ�JUXQG�V WWHV�LQG�L��WRONHV�RJ�YXUGHUHV�L��HU�GHUIRU�HQ�DQGHQ�HQG GHQ��XQGHUYLV�QLQJ�Sn�JUXQGODJ�DI�HW�DQGHW�KRPRJHQW�HOOHU�HW�SOXUDOLVWLVN�OLYVV\Q�V WWHV�LQG�L�I� 'D� XQGHUYLVQLQJ� Sn� NULVWHQ� JUXQG� ¡QVNHU� DW� IRUEHUHGH� HOHYHUQH� WLO� GHW�VDPPH�VDPIXQG��VRP�PHJHQ�DQGHQ�XQGHUYLVQLQJ��YLO�PDQJH�NXQGVNDEHU�RJ�I UGLJKHGHU�Y UH�I OOHV�PHG�XQGHUYLVQLQJ�L�VDPIXQGHW�L�¡YULJW�J� 'D�XQGHUYLVQLQJ�Sn�NULVWHQ�JUXQG�IXQGDPHQWDOW�VHW�HU�WMHQHVWH�IRU�PHG�PHQQHVNHW�� NDQ� XQGHUYLVQLQJ� DOGULJ�RSIDWWHV� VRP�GHQ�YRNVQHV� HQVLGLJH�SnYLUNQLQJ�DI�E¡UQHQH��PHQ�KHOOHU�LNNH�VRP�EDUQHWV�HQVLGLJH�XGYLNOLQJ�DI�HJQH�SRWHQWLDOHU�K� %nGH�S GDJRJ�RJ�EDUQ�HU�EHJU QVHGH�RJ�IDOGQH��'HUIRU�YLO�GHW�VDJWH�DOGULJ�Y UH�OLJ�PHG�GHW�K¡UWH� L�XQGHUYLVQLQJHQ��'HWWH�E¡U�DIVWHGNRPPH�HQ�SDVVHQGH�\GP\JKHG�RJ�UHVSHNW�KRV�S GDJRJHQ�L�IRUKROG�WLO�EDUQHW�L� %DUQHWV� O ULQJ� HU� HW� VXEMHNWLYW� IRUKROG�� VRP�S GDJRJHQ� LNNH� NDQ� GHWDMOVW\UH� RJ� UnGH�RYHU��PHQ�GHW� HU�S GDJRJHQV�RSJDYH�DW� WLOUHWWHO JJH�Vn�EHIRUGUHQGH�RPVW QGLJKHGHU�IRU�EDUQHWV�O ULQJ�VRP�PXOLJW�M� 8QGHUYLVQLQJ�RJ�O ULQJ�LQWHQGHUHU�LNNH�DW�DIVOXWWHV��QnU�GHQ�XQJH�HU�EOHYHW�P\QGLJ��PHQ�NDQ�IRUWV WWH�XQGHU�IRUVNHOOLJH�IRUPHU�OLYHW�LJHQQHP�
����6HOYVW QGLJKHGD� 3 GDJRJLVN� YLUNVRPKHG� VLJWHU� Sn� EDUQHWV� VHOYVW QGLJKHG� �MI�� �� 0RV��������6HOYVW QGLJKHGV�WUDQJHQ�KRV�EDUQHW�HU�DOWVn�LNNH�V\QGLJ�L�VLJ�VHOY��PHQ�L�SDJW�PHG�*XGV�YLOMH��3 GDJRJHQV�RSJDYH�HU�GHUIRU�DW�VW¡WWH�EDUQHW�L� VHOYVW QGLJKHGVXGYLNOLQJHQ�� NRUW� VDJW� DW� J¡UH� VLJ� VHOY� RYHUIO¡GLJ� VRP�S GDJRJ�E� 0HQQHVNHOLJ� VHOYVW QGLJKHG�XGHOXNNHU� LNNH��PHQ� IRUXGV WWHU�� O\GLJKHG�PRG�RJ�WLOOLG�WLO�*XG�F� %DUQHW� KDU� UHW� WLO� DW� V WWH� JU QVHU RJ� YHQWH� VLJ� UHVSHNWHUHW�� LNNH� VRP�YRNVHQ��PHQ�QHWRS�VRP�EDUQ�G� 3 GDJRJHQ�KDU�UHW� WLO�DW�V WWH�JU QVHU�RJ�YHQWH�VLJ�UHVSHNWHUHW�VRP�HQ�YRNVHQ��GHU�JUDGYLVW�² HIWHUVRP�EDUQHW�XGYLNOHV�² ODGHU�VHOYVW QGLJKHGV�XGYLNOLQJHQ�IRUO¡EH�H� 0HQQHVNHW� GDQQHV� WLO� HW VHOYVW QGLJW� LQGLYLG� L� P¡GH� PHG� *XG�� DQGUH�PHQQHVNHU�RJ�NXOWXUHQ�



����$XWRULWHWD� 'HW� IMHUGH�EXG� �ª�U�GLQ�IDU�RJ�GLQ�PRU©����0RV��������HU�XGWU\N�IRU��DW�*XG�KDU�LQGVDW�S GDJRJLVNH�DXWRULWHWHU�² I¡UVW�RJ�IUHPPHVW�IRU OGUHQH�²L�EDUQHWV� OLY�� ,� DIOHGW� IRUVWDQG�J OGHU�GHW�DQGUH��VRP�RYHUGUDJHV�DQVYDU�IRU�E¡UQ�� I[� O UHUH��E¡UQHKDYHS GDJRJHU�RJ�PHGDUEHMGHUH� L�E¡UQHDUEHM�GH��MI��//.��ª'HW�YLO�VLJH��9L�VNDO�IU\JWH�RJ�HOVNH�*XG��Vn�YL�LNNH�ULQJHDJWHU�YRUH� IRU OGUH� RJ� IRUHVDWWH� HOOHU� Y NNHU� GHUHV� YUHGH��PHQ�KROGHU GHP� L� UH��WMHQHU��O\GHU��HOVNHU�RJ�DJWHU�GHP�©E� %DUQHW� VnYHO� VRP�GH�S GDJRJLVNH� DXWRULWHWHU� VWnU�XQGHU�*XGV� DXWRULWHW�IRU�DW�J¡UH�KDQV�YLOMH�F� 'HQ�YRNVQH�RJ�EDUQHW�HU�Sn�QLYHDX�PHG�KLQDQGHQ��KYDG�DQJnU�PHQQHVNH�Y UG�RJ�EHW\GQLQJ��PHQ�S GDJRJHQ�HU� IRU�HQ�WLG�JLYHW�P\QGLJKHG�RYHU�EDUQHW�² HQ�P\QGLJKHG��VRP�DOWLG�VNDO�WMHQH�EDUQHWV�WDUY�G� $V\PPHWULHQ� L� GHQ� S GDJRJLVNH� VLWXDWLRQ� YLVHU� VLJ� GHUYHG�� DW� GHQ� YRNVQH� KDU� GHW�JUXQGO JJHQGH�DQVYDU�IRU�GHQ�S GDJRJLVNH�VLWXDWLRQ�H� $I� GH� Q\WHVWDPHQWHOLJH� XGG\EQLQJHU� DI� GHW� IMHUGH� EXG� �(I� ������ RJ� .RO���������� IUHPJnU� GHW�� DW� EXGHW� EO�D�� LPSOLFHUHU� EDUQHWV� O\GLJKHG�� ,NNH�EOLQG�O\GLJKHG��IRU�EDUQHW�VNDO�LNNH�GUHVVHUHV��PHQ�VHHQGH�O\GLJKHG��IRUGL�EDUQHW� UHVSHNWHUHU� RJ� UHVSHNWHUHV� DI� IRU OGUHQH�� MI�� EHW\GQLQJHQ�DI� ªUH�VSHNW©��DW�VH�LJHQ��6H�GHVXGHQ�����I� %DUQHWV�O\GLJKHG�HU�DOGULJ�XEHWLQJHW��IRU�ªPDQ�E¡U�DGO\GH�*XG�PHUH�HQG�PHQQHVNHU©��$S*�������J� $XWRULWHW�HU�Q¡GYHQGLJ�L�S GDJRJLVNH�VLWXDWLRQHU��IRU�DW�QRJHQ�NDQ�V WWH�PDJW�EDJ�NDPSHQ�IRU�DW�K PPH�GHW�RQGH�RJ�IUHPPH�GHW�JRGH�L�EDUQHWV�OLY��'HUIRU�HU�GHW�JUXQGO JJHQGH�JRGW�IRU�E¡UQ�DW�P¡GH�JU QVHU��QnU�GLV�VH�V WWHV�DI�YRNVQH��VRP�LNNH�PLVEUXJHU�GHUHV�SRVLWLRQ�WLO�XQGHUNXHOVH�DI�EDUQHW�K� $XWRULWHW�NDQ�PLVEUXJHV�RJ�EOLYHU�PLVEUXJW��'HW�HU�HW�NHQGHWHJQ�YHG�VDQG�PHQQHVNHOLJ� DXWRULWHW�� DW� GHQ� VWnU� XQGHU� HWLVN� IRUSOLJWHOVH�� 2SGUDJHUHQ�VNDO�XGOHYHUH�VLQ�PDJWXG¡YHOVH�WLO�HWLVN�HIWHUSU¡YHOVH�L�EHYLGVWKHG�RP��DW�KDQ�NDQ�WDJH�IHMO�L� 'HW�JRGH�HNVHPSHO��RSPXQWULQJHQ�RJ�WLOVN\QGHOVHQ�WLO�DW�Jn�GHQ�UHWWH�YHM�HU�E UHQGH�L�S GDJRJLVN�YLUNVRPKHG��%¡UQ�Pn�JHQQHP�YRNVQH�In�NODUH�VLJQDOHU�RP��DW�GHW�HU�GHMOLJW��DW�GH�ILQGHV��DW�GH�HU�Y UGLIXOGH��RJ�DW�GH�NDQ�QRJHW�M� 'HW�HU�LNNH�UHDOLVWLVN�DW�GULYH�S GDJRJLVN�YLUNVRPKHG�XG�IUD�HQ�DQWDJHOVH�DI��DW�DGYDUVOHU��IRUPDQLQJHU��NUDY�RJ�VWUDI�NDQ�XQGJnV��%¡UQ�Pn�JHQQHP�YRNVQH�In�NODUH�VLJQDOHU�RP��DW�GH�EU\GHU�VLJ�Vn�PHJHW�RP�E¡UQHQH��DW�GH�



WDJHU�NDPSHQ�IRU�DW�V WWH�JU QVHU�RJ�IRUNODUHU�EDUQHW��KYDG�GHU�HU�RQGW�RJ�JRGW�N� 0DQJOHQGH�HOOHU�VYLJWHQGH�RSGUDJHOVHVYLOMH�HU�XDFFHSWDEHO�RJ�IRUNDVWHOLJ�O� )\VLVN��PHQWDO�HOOHU�nQGHOLJ�E¡UQHPLVKDQGOLQJ�HU�XDFFHSWDEHO�RJ�IRUNDVWH�OLJ��,���0RV�����IRUE\GHU�*XG�VnOHGHV�RYHUJUHE�Sn�PHQQHVNHU��IRUGL�PHQ�QHVNHW�HU�VNDEW�L�*XGV�ELOOHGH�P� $W� V WWH� VLQ� YRNVQH�� I\VLVNH� RYHUOHJHQKHG� LQG� IRU� DW� KLQGUH� HW�PLQGUH�nULJW�EDUQ�L�HQ�VNDGHOLJ�HOOHU�X¡QVNHW�DGI UG�HOOHU�IRU�DW�IUHPPH�HQ�JDYQ�OLJ�RJ�¡QVNHW�DGI UG�KRV�EDUQHW�HU�LNNH�Q¡GYHQGLJYLV�DW�NU QNH�GHW��PHQ�NDQ�Y UH�XGWU\N�IRU�HQ�RPVRUJ�IRU�EDUQHW��GHU�VYDUHU�WLO�GHWV�XGYLNOLQJV�WULQ�Q� 'H�Q\WHVWDPHQWHOLJH�IRUPDQLQJHU��VRP�WDOHU�RP�E¡UQHQHV�O\GLJKHG��WDOHU�L� VDPPH� IRUELQGHOVH� RP� IRU OGUHQHV� ULPHOLJKHG� RJ� UHVSHNW� IRU� EDUQHW��ª2J�I GUH��J¡U�LNNH�MHUHV�E¡UQ�YUHGH��PHQ�RSGUDJ�GHP�PHG�+HUUHQV�WXJW�RJ� IRUPDQLQJ©� �(I� ������ ª) GUH�� ,�Pn� LNNH� WLUUH� MHUHV�E¡UQ�� Vn�GH�PLVWHU�PRGHW©��.RO��������)RU OGUH�² RJ�DQGUH�S GDJRJHU�² IRUPDQHV�VnOHGHV�WLO�LNNH�DW�WLUUH�E¡UQHQH�WLO�YUHGH��LNNH�IUHPSURYRNHUH�ELWWHUKHG�RJ�UDVHUL�KRV�GHP��LNNH�SUHVVH�GHP�XQ¡GLJW��Vn�GH�PLVWHU�PRGHW�RJ�EOLYHU�IRUVNU PWH�RJ�NXHGH�R� $W�ªI GUH©�Q YQHV�HNVSOLFLW� L�(I�����RJ�.RO������LQGHE UHU��DW�IDGHUHQ�L�IDPLOLHQ�KDU�HW�RYHURUGQHW��PHQ�LNNH�HNVNOXVLYW�DQVYDU�IRU�E¡UQHQHV�RS�GUDJHOVH� RJ� RSO ULQJ� L� GHQ� NULVWQH� WUR�� 'HWWH� HU� HW� RSJ¡U� PHG� I GUHV��P QGV�� WLOEDJHWU NQLQJ� IUD� S GDJRJLVNH� RSJDYHU� RJ� RSPXQWULQJ� WLO�GHP�RP�DNWLY�RJ�SUDNWLVN�LQYROYHULQJ�
���-4+56'0�12.�4+0)

����%¡UQ�RJ�YRNVQH�L�IRUKROG�WLO�*XGD� %¡UQ�RJ�YRNVQH�VWnU�L�HW�DEVROXW�OLJHY UGLJW�IRUKROG�WLO�*XG�E� ,�KHQVHHQGH� WLO� DW�PRGWDJH�*XGV�RUG�RJ�Jn� LQG� L�*XGV�ULJH�HU�EDUQHW�HW�IRUELOOHGH� IRU�GHQ�YRNVQH�� MI�� /XN��������.ULVWHQ�RSO ULQJ�E¡U�DOWVn� LNNH�HQVLGLJW�UHWWHV�LPRG�GHW��EDUQHW�VNDO�EOLYH��PHQ�RJVn�LPRG��KYDG�GHW�VNDO�IRUEOLYH�F� 'HQ� HQHVWH� IUHOVHU� IRU� VnYHO� E¡UQ� VRP� YRNVQH� HU� -HVXV� .ULVWXV�� VRP� HU�*XGV�VYDU�Sn�PHQQHVNHWV�DOWRYHUVN\JJHQGH�IUHOVHVEHKRY�G� %¡UQ�VnYHO�VRP�YRNVQH�JHQI¡GHV�RJ�LQGOHPPHV�L�*XGV�ULJH�YHG�GnE�L�GHQ�WUHHQLJH�*XGV�QDYQ�RJ�WUR�Sn�-HVXV�.ULVWXV�



����'nEHQ�RJ�WURHQD� %¡UQ��VRP�I¡GHV�L�NULVWQH�KMHP��VNDO�G¡EHV��MI��0DWW�����������/XN�����������.RO����������7LW�������VDPW�//.
V�IRUNODULQJ�WLO�GnEHQ�RJ�&$���E� 'nEHQ�HU�*XGV�JHQI¡GHQGH�JDYH�WLO�HW�L�VLJ�VHOY�WRWDO�IRUWDEW�PHQQHVNH�F� 'nEVEDUQHW� JLYHV� WURHQV� JDYH� RJ� LQGOHPPHV� L� *XGV� ULJH�� %DUQHW� KDU� HQ�SODGV�RJ�XGI\OGHU�HQ�IXQNWLRQ�² QHWRS�VRP�EDUQ�² L�*XGV�PHQLJKHG�G� *XG�nEHQEDUHU�VLJ RJ�VNDEHU� WURHQ�KRV�VnYHO�E¡UQ�VRP�YRNVQH�LJHQQHP�QnGHPLGOHUQH��'nE��QDGYHU�RJ�2UGHW�H� .ULVWHQ�RSO ULQJ�NDQ� LNNH�VLNUH�WURHQV�OLY��2SO ULQJHQ�ILQGHU�VWHG�L�KnE�RJ�IRUYHQWQLQJ�RP��WUR�Sn�RJ�E¡Q�WLO��DW�*XG�NDQ�VNDEH�RJ�EHYDUH�WURHQ��QnU�RJ�KYRU�KDQ�YLO�YHG�VLQH�QnGHPLGOHU�RJ�cQGHQV�YLUNH��//.
V�IRUNODULQJ�WLO����WURVDUWLNHO�VDPW�&$����I� 7URHQ�HU�WLOOLG�WLO�*XG��VNDEW�RJ�Q UHW�YHG�QnGHPLGOHUQH��LNNH�HW�SV\NROR�JLVN� IUHPNDOGW� I QRPHQ� L�PHQQHVNHW�� 7URHQ�KDU� DOWVn� LNNH� V GH� HW� EH�VWHPW�VWHG�L�SHUVRQOLJKHGHQ��PHQ�KDU�VRP�JXGVNDEW�YLUNHOLJKHG�PHG�KHOH�SHUVRQOLJKHGHQ� DW� J¡UH�� VDPYLWWLJKHGHQ�� GHW� XEHYLGVWH� RJ� GHW� EHYLGVWH��WDQNH�� YLOMH� RJ� I¡OHOVH�� NURS�RJ� nQG��KYRU�GHQ�DIK QJLJ� DI� DOGHU�RJ�PR�GHQKHG�YLO�In�V\QOLJH�XGWU\N�L�RUG��KROGQLQJHU�RJ�KDQGOLQJHU�J� 7URHQ�VNDO�Q UHV�RJ�RSO UHV�IRU�DW�EHYDUHV�
����2SO ULQJHQV�YLONnUD� *XGV� RUGV� IRUPLGOLQJ� NDQ� LNNH� DGVNLOOHV� IUD� GHW� OHYHGH� NULVWHQOLY� PHG�GHWV�VHMUH�RJ�QHGHUODJ��%¡UQ�RSO UHV�L�PHJHW�K¡M�JUDG�JHQQHP�RUG��VRP�YLUNHOLJJ¡UHV�L�YRNVHQOLY��'HUIRU�HU�GHW�YLJWLJW�IRU�E¡UQ��DW�GHW��YRNVQH�VL�JHU��VYDUHU�WLO�GHW��GH�YLVHU�L�OLYHW�E� *XG�YLO�EUXJH�IDOGQH�RJ�EHJU QVHGH�YRNVQH�² PHG�PDQJHOIXOGH�S GDJR�JLVNH� HYQHU�� NRQWDNWPXOLJKHGHU�� LQGOHYHOVHVHYQHU�� IRUPXOHULQJVHYQHU��KDQGOLQJHU�RJ�N UOLJKHG�² L�GHQ�NULVWQH�RSO ULQJ��PHQ�*XGV�cQG�HU�GHQ�HQHVWH�OLYJLYHU�F� %DUQHWV� IRU OGUH� KDU� GHW� SULP UH� DQVYDU� IRU� EDUQHWV� NULVWQH� RSO ULQJ��6HNXQG UW�KDU�IDGGHUQH�RJ�PHQLJKHGHQ�HW�DQVYDU��GHW�NROOHNWLYH�IDGGHU�DQVYDU��G� 0HQLJKHGHQV�DQVYDU�\WUHU�VLJ�I[�L�I OOHVVDPOLQJHU�IRU�KHOH�IDPLOLHQ��V U�VNLOWH� WLOWDJ� RYHU� IRU� E¡UQ� RJ� XQJH�� VW¡WWH� WLO� IRU OGUHQHV� RSO ULQJ� L�KMHPPHW�RJ�NULVWHQ�VNROHGULIW�H� 'HQ� NULVWQH� RSO ULQJ� E¡U� ILQGH� VWHG� XQGHU� KHOH� EDUQHWV� RSY NVW� ² WLOSDVVHW� EDUQHWV�DOGHU��PRGHQKHG�RJ�EDJJUXQG�² RJ�IRUWV WWH�KHOH�OLYHW�



I� %DUQHWV� RSOHYHOVHU� RJ� HUIDULQJHU� L� OLYHW�PHG�*XG�� I[� I¡OHOVHQ� DI� VN\OG� RJ� WLOJLYHOVH�Pn�LNNH�V WWHV�OLJ�PHG�GHQ�YRNVQHV�
����2SO ULQJHQV�PnOD� 0HG�ªPnO©�L�GHQQH�VDPPHQK QJ�W QNHV�GHU�LNNH�Sn�WUDGLWLRQHOOH��PnOED�UH�S GDJRJLVNH�PnO��PHQ�Sn�RYHURUGQHGH�NULVWHOLJH�PnO��VRP�GHW�HU�Q¡G�YHQGLJW�IRU�RSO UHUHQ�DW�KDYH�IRU�¡MH��PHQ�VRP�PDQ�LNNH�NDQ�VLNUH�VLJ�DW�Qn��LGHW�NXQ�*XG�² QnU�RJ�KYRU�KDQ�YLO�² NDQ�I¡UH�PHQQHVNHU�WLO�WUR�RJ�EH�YDUH�GHP�WLO�HYLJ�VDOLJKHG�E� 'HQ�NULVWQH�RSO ULQJV�PnO�HU�ªDW�J¡UH�WLO�-HVX�GLVFLSOH©��MI��-HVX�RUG�L�0DWW�����������ª0LJ�HU�JLYHW�DO�PDJW� L�KLPOHQ�RJ�Sn�MRUGHQ��*n�GHUIRU�KHQ�RJ�J¡U� DOOH� IRONHVODJHQH� WLO� PLQH� GLVFLSOH�� LGHW� ,� G¡EHU� GHP� L� )DGHUHQV� RJ�6¡QQHQV�RJ�+HOOLJnQGHQV�QDYQ��RJ�LGHW�,�O UHU�GHP�DW�KROGH�DOW�GHW��VRP�MHJ�KDU�EHIDOHW�MHU��2J�VH��MHJ�HU�PHG�MHU�DOOH�GDJH�LQGWLO�YHUGHQV�HQGH�©�$W�Y UH�-HVX�GLVFLSHO�InU�EHW\GQLQJ�IRU�KHOH�GHW�NULVWQH�PHQQHVNHOLY�F� 'HQ�NULVWQH�RSO ULQJV�PnO�HU��DW�EDUQHW�RJ�GHQ�XQJH² I¡UHV�LQG�L�GHOWDJHOVH�RJ�PHGYLUNHQ�L�GHQ�NULVWQH�PHQLJKHG��KHUXQGHU�V WWHV�L�IRUELQGHOVH�PHG�QnGHPLGOHUQH�² O UHU�'HQ�WUHHQLJH�*XG�DW�NHQGH�² WURU�Sn�KDP�² EHYDUHV�L�WURHQ�² KDQGOHU�HIWHU�*XGV�YLOMH�L�GHW�NULVWQH�PHQQHVNHOLY�L�YHUGHQ�² EOLYHU�HYLJW�VDOLJW�G� 'HQ�NULVWQH�RSO ULQJV�PnO�L�IRUKROG�WLO�GHW�XG¡EWH�EDUQ�HU�DW�I¡UH�EDUQHW�WLO� RPYHQGHOVH� RJ� WUR� Sn� *XG�� RJ� HIWHU� HQ� RSO ULQJ� ² PHG� IRU OGUHQHV�VDPW\NNH�² DW�ODGH�EDUQHW�G¡EH�H� 'HQ�NULVWQH�RSO ULQJV�PnO�L�IRUKROG�WLO�HW�G¡EW��PHQ�LNNH�WURHQGH�EDUQ�HU�DW�I¡UH�EDUQHW�WLO�RPYHQGHOVH�RJ�WUR�Sn�*XG��LNNH�IRUQ\HW�GnE�
����2SO ULQJHQV�LQGKROGD� +HOH� *XGV� RUG� HU� RJVn� IRU� E¡UQ��PHQ� EDUQHW� E¡U� K¡UH� *XGV� RUG� XQGHU�IRUPHU� RJ� L� XGYDOJ�� GHU� HU� DG NYDWH� IRU� DOGHUVWULQ�� PRGHQKHG� RJ� EDJ�JUXQG�E� %DUQHW�KDU�VDPPH�EHKRY�VRP�GHQ�YRNVQH�IRU�DW�P¡GH�*XGV�RUG�VRP�ORY�RJ�HYDQJHOLXP��PHQ�GHW�E¡U VNH�XQGHU�IRUPHU�RJ�L�XGYDOJ��GHU�HU�DG NYD�WH�IRU�EDUQHWV�DOGHU��PRGHQKHG�RJ�EDJJUXQG�F� *HQQHP�ORYHQ�YLO�*XG�L�GHW�nQGHOLJH�UHJL�DIVO¡UH�V\QGHQ�RJ�VnOHGHV�VNDEH�nEHQKHG�IRU�HYDQJHOLHW��*HQQHP�HYDQJHOLHW�YLO�*XG�VNDEH�WLOOLG�WLO�RJ�WUR�



Sn�IUHOVHUHQ�-HVXV .ULVWXV��VRP�KDU�EUDJW�IUHOVH��IRUVRQLQJ�RJ�V\QGHUQHV�IRUODGHOVH�IRU�DO�V\QG��VN\OG�RJ�HYLJ�VWUDI�G� .HUQHVWRIIHW�L�GHQ�NULVWQH�RSO ULQJ�HU�ELEHOKLVWRULHQ�VDPW�LQGKROGHW�L�'H�WL�%XG��KHUXQGHU�NULVWHQ�HWLN���7URVEHNHQGHOVHQ��KHUXQGHU�NULVWHQ�GRJPD�WLN���)DGHUYRU��KHUXQGHU�E¡Q��RJ�VDNUDPHQWHUQH��MI��LQGKROGHW�DI�//.�H� 'HWWH�VWRI�KDU�EnGH�HQ�WHRUHWLVN�RJ�HQ�SUDNWLVN�VLGH��'HQ�VLGVWH�GUHMHU�VLJ�RP�NULVWHQOLYHWV�SUDNVLV�L�KMHP��PHQLJKHG�RJ�VDPIXQG�
����2SO ULQJHQV�IRUPHUD� 'HOWDJHOVH�RJ�LQGOHYHOVH� 'HU�HU�WDOH�RP��DW�EDUQHW�OHYHU�RJ�I UGHV�L�PLOM¡�HU��VDPPHQK QJH�RJ�I OOHVVNDEHU��KYRU�*XGV�RUG�RJ�GHQ�DI�NXOWXUHQ�EH�VWHPWH�NULVWQH�WUDGLWLRQ�OHYHV�XG��'HU�NDQ�I[�Y UH�WDOH�RP�EDUQHWV�GHOWD�JHOVH�RJ�LQGOHYHOVH�L�ERUGE¡Q��DIWHQVDQJ��NOXEYLUNVRPKHG��PHQLJKHGVI O�OHVVNDE�RJ�OLJQHQGH�E� ,QG¡YHOVH� 'HU�HU�WDOH�RP�HQ�PHUH�LQWHQWLRQDO�RSO ULQJ��KYRUL�EDUQHW�LNNH�XGHOXNNHQGH�HU�EHWUDJWHQGH�RJ�PRGWDJHQGH��PHQ�RJVn�DNWLYW�GHOWDJHQGH��'HU� NDQ� I[� Y UH� WDOH� RP� LQG¡YHOVH� DI� HJHQ� DIWHQE¡Q� RJ� ELEHOO VQLQJ��NRUVYDU�L�NLUNHQ�RJ�EHNHQGHOVH�DI�WURHQ�F� 6DPWDOH� 'HU�HU�WDOH�RP�VSRQWDQH�HOOHU�SODQODJWH�VDPWDOHU�PHG�EDUQHW�RP�VS¡UJVPnO��HPQHU�RJ�IRUKROG��GHU�YHGU¡UHU�GHQ�NULVWQH�WUR�RJ�GHW�NULVWQH�OLY��6DPWDOHQ�NDQ�HQWHQ�RSVWn�Sn�EDUQHWV�HOOHU�GHQ�YRNVQHV�IRUDQOHGQLQJ�G� )RUW OOLQJ��'HU� HU� WDOH� RP� IRUW OOLQJ� DI� LV U� ELEHOKLVWRULH��PHQ� RJVn� I[�NLUNH� RJ�PLVVLRQVKLVWRULH�� KYRULJHQQHP� EDUQHW� NDQ� O UH� *XG� DW� NHQGH�JHQQHP�KDQV�KDQGOLQJHU� L�KLVWRULHQ��)RUW OOLQJHQ�HU� LNNH�XQGHUYLVQLQJ�L�GHQ� IRUVWDQG�� DW� GHQ� HU� NDUDNWHULVHUHW� YHG� RPWDOH� RJ� VDPWDOH��PHQ�GHQ�NDQ�I¡UH�WLO�GHW��)RUW OOLQJHQ�HU�LNNH�IRUN\QGHOVH�L�GHQ�IRUVWDQG��DW�GHQ�HU�NDUDNWHULVHUHW�YHG�WLOWDOH��PHQ�ELEHOIRUW OOLQJHQ�NDQ�L�OLJKHG�PHG�IRUN\Q�GHOVHQ� DQWDJH� IRUP�DI�SURNODPDWLRQ�RJ�GDQQH�EDJJUXQG� IRU� WLOWDOH�� )RU�W OOLQJHQ�NDQ�VnOHGHV�LQGJn�L�VnYHO�XQGHUYLVQLQJ�VRP�IRUN\QGHOVH�H� 8QGHUYLVQLQJ��'HU�HU�WDOH�RP�HQ�WLOUHWWHODJW��IUHPDGVNULGHQGH�DNWLYLWHW�IRU�RJ�PHG�HW�HOOHU�² VRP�UHJHO�² IOHUH�E¡UQ��IRU�DW�XGYLNOH�GHW�HQNHOWH�EDUQV�WDQNH���YLOMHV� RJ�I¡OHOVHVOLY� L�YHNVHOYLUNQLQJ�PHOOHP�GHQ�YRNVQHV�RJ�EDU�QHWV� DNWLYLWHW�� 8QGHUYLVQLQJ� L� IRUELQGHOVH�PHG� NULVWHQ� RSO ULQJ� NDQ� EH�Q\WWH� VLJ� DI� DOOH� PHWRGHU�� XQGHUYLVQLQJVIRUPHU� RJ� KM OSHPLGOHU�� VRP�IUHPPHU�HQ�IRUVWnHOVH�RJ�WLOHJQHOVH�DI�NULVWHQWUR��NULVWHQOLY�RJ�ELEHONXQG�VNDE�² LGHW�GHU�WDJHV�KHQV\Q�WLO VWRIIHWV�VSHFLHOOH�nEHQEDULQJVNDUDNWHU�I� )RUN\QGHOVH��'HU�HU�WDOH�RP�HQ�IRUPLGOLQJ�DI�*XGV�RUG�VRP�ORY�RJ�HYDQJH�OLXP�L�WLOWDOHQV�RJ�SURNODPDWLRQHQV�IRUP�L�HQ�NRQWHNVW��KYRU�E¡UQHQH�JL�



YHV�PXOLJKHG�IRU�HQ�EHNU IWHQGH�UHDNWLRQ�Sn�VWRIIHWV�XGIRUGULQJHU�JHQ�QHP�VDPWDOH��E¡Q�RJ�EHNHQGHOVH��'HU�NDQ�I[�Y UH�WDOH�RP�HQ�SU GLNHQ��HQ�DQGDJW��HW�YLGQHVE\UG��HW�ORYVDQJVVDPY U�HOOHU�HW�EHGHI OOHVVNDE�J� 2SO ULQJHQV�VHNV�KRYHGIRUPHU�KYHUNHQ�NDQ�HOOHU�E¡U�DGVNLOOHV��'HQ�HQH�IRUP�YLO�UXPPH�HOHPHQWHU�DI�GH�IHP�DQGUH��,GHHOW�VHW�E¡U�GH�DOOH�Y UH�WLO�VWHGH�RJ�YLUNH�VDPPHQ�L�GHQ�NULVWQH�RSO ULQJ�
����2SO ULQJHQV�UXPD� .ULVWHQ� RSO ULQJ� ILQGHU� VWHG�� QnU� *XGV� RUG� IRUPLGOHV�� VDNUDPHQWHUQH�IRUYDOWHV�RJ�GHW�NULVWQH�OLY�XGIROGHU�VLJ�EODQGW�PHQQHVNHU�E� 'HQ�NULVWQH�RSO ULQJV�YLJWLJVWH�UXP�HU�,� GHQ�NULVWQH�IDPLOLH�GHW�NULVWQH�KMHP�,,� GHQ�NULVWQH�PHQLJKHG��KHUXQGHU�PHQLJKHGHQV�E¡UQHDUEHMGH�RJ�NRQ�ILUPDQGIRUEHUHGHOVH�,,,� NULVWQH�VNROHU�,9� NULVWQH�LQVWLWXWLRQHU��I[�E¡UQHKDYHU�F� 'HOWDJHOVH��LQGOHYHOVH�RJ�LQG¡YHOVH�����D�RJ����E��ILQGHU�L�K¡M�JUDG�VWHG�L�,�RJ�,,�G� 6DPWDOH�RJ�IRUW OOLQJ�����F�RJ����G��ILQGHU�L�OLJH�K¡M�JUDG�VWHG�L�,��,,��,,,�RJ�,9�H� 8QGHUYLVQLQJ�����H��ILQGHU�L�K¡M�JUDG�VWHG�L�,,�RJ�,,,�I� )RUN\QGHOVHQ�����I��ILQGHU� L�K¡M�JUDG�VWHG�L� ,,��PHQ�RJVn�,��,,,�RJ�,9 UXP�PHU�IRUN\QGHOVHVP VVLJH�VDPY U�² RIWHVW�L�IRUP�DI�DQGDJWHU�J� .ULVWHQGRPVXQGHUYLVQLQJ� L�GHQ�RIIHQWOLJH�VNROH� L�'DQPDUN�HU�DW�EHWUDJWH�VRP�HW�YLUNH�LQGHQ� IRU�GHW� YHUGVOLJH� UHJL�² IRU� DW�JLYH�NHQGVNDE�WLO�NULVWHQGRPPHQ�PHG�KHQEOLN�Sn�HOHYHUQHV�DOPHQYLGHQ�RJ�DOPHQGDQQHOVH��0HQ�RJVn�L�GHWWH�UHJL�NDQ�cQGHQ�VNDEH�WURHQ��QnU� %LEHOHQV� RUG� IRUPLGOHV�� RJ�HOOHU� QnU� HOHYHQ�P¡GHU� GHW� OHYHGH� NULVWHQOLY�� 'HVXGHQ�NDQ�GHQQH�XQGHUYLVQLQJ�PHGYLUNH�WLO�DW�JLYH�NXQGVNDEVP VVLJ�EDVLV�IRU�RSO ULQJHQ�L�GH�DQGUH�UXP�
����2SGUDJHOVH��NULVWHQOLY�RJ�KHOOLJJ¡UHOVHD� 'HW�HU� LNNH�PXOLJW�DW� WU NNH�HQ�VNDUS�JU QVH�PHOOHP�S GDJRJLVN�YLUN�VRPKHG� Sn� NULVWHQ� JUXQG� �KRYHGSXQNW� ��� RJ� NULVWHQ� RSO ULQJ� �KRYHG�SXQNW�����7R�HNVHPSOHU�����1nU�HQ�PRU�V WWHU�VLQ�GUHQJ�L�UHWWH��IRUGL�KDQ�KDU�ELGW�OLOOHEURU�L�DUPHQ��NDQ�GHW�EnGH�Y UH�RSGUDJHOVH�DI�EDUQHW�RJ�IRU�N\QGHOVH�DI�GHW�IHPWH�EXG�����1nU�HQ�IDU�WU¡VWHU�VLQ�GDWWHU�PHG�HW�NQXV�RJ�IRUW OOHU�KHQGH��DW�GHU�LNNH�O QJHUH�HU�JUXQG�WLO�DW�KDYH�GnUOLJ�VDPYLWWLJ�



KHG��Vn�NDQ�GHW�EnGH�Y UH�RSGUDJHOVH�RJ�IRUN\QGHOVH�DI�WLOJLYHOVHQV�PX�OLJKHG�L�IRUKROG�WLO�'HQ�KLPPHOVNH�)DU�E� 6RP�GHW�J OGHU�IRU�VNDEHOVH�RJ�JHQO¡VQLQJ��YHUGVOLJW�RJ�nQGHOLJW�UHJL��ORY�RJ� HYDQJHOLXP� HU� LGHDOHW� RJVn� KHU� DW� VDPPHQKROGH� GHQ� S GDJRJLVNH�YLUNVRPKHG� Sn� NULVWHQ� JUXQG RJ�GHQ� NULVWQH� RSO ULQJ XGHQ� DW� VDPPHQ�EODQGH�GHP��RJ�DW�VNHOQH�PHOOHP�GHP�XGHQ�DW�DGVNLOOH�GHP�F� )RU�DOOH�PHQQHVNHU��PHQ�LV U�IRU�PLQGUHnULJH�E¡UQ��VRP�VDQVHU��O UHU�RJ�GDQQHV�L�K¡MHUH�JUDG�NRQNUHW�HQG�DEVWUDNW��HU�GHW�YLJWLJW��DW�GHQ�S GDJR�JLVNH� YLUNVRPKHG�Sn� NULVWHQ� JUXQG RJ�GHQ� NULVWQH� RSO ULQJ� JnU� KnQG� L�KnQG�G� )RU�DOOH�PHQQHVNHU��PHQ�LV U�IRU�PLQGUHnULJH�E¡UQ��VRP�KDU�HW�VHOYVW Q�GLJW�IRUKROG�WLO�*XG�IUD�GnEHQV�GDJ��HOOHU�I¡U���HU�GHW�YLJWLJW��DW�GHU�SUDNWL�VHUHV� VW¡UUH� IULKHG� L� GHQ� NULVWQH� RSO ULQJ� HQG� L� GHQ� S GDJRJLVNH� YLUN�VRPKHG�Sn�NULVWHQ�JUXQG��)RU OGUH�RJ�DQGUH�S GDJRJLVNH�DXWRULWHWHU�Pn�LNNH�PLVEUXJH�GHUHV�PHQWDOH�RJ�I\VLVNH�RYHUOHJHQKHG�WLO�DW�SUHVVH�EDUQHW�L� WURHQV�DQOLJJHQGHU�RJ�¡YH�nQGHOLJ� WYDQJ��7URHQ�VNDEHV�RJ�Q UHV�NXQ�L�IULKHG�H� 'D�IRU OGUHQH�RJVn�KDU�P\QGLJKHG�RYHU�EDUQHW�L�IRUKROG�WLO�GHQ�NULVWHOLJH�SnYLUNQLQJ�� EHK¡YHU� GHW� KYHUNHQ� Y UH�PLVEUXJ� HOOHU� RYHUJUHE�� DW� IRU O�GUHQH�WDJHU�EDUQHW�PHG�WLO�JXGVWMHQHVWH��VHQGHU�GHW�L�E¡UQHNOXE�HOOHU�IRU�ODQJHU��DW�GHW�VNDO�VLGGH�VWLOOH�XQGHU�DQGDJWHQ�I� 2SGUDJHOVH�EHVWnU� L� DW� IUHPNDOGH�� IUHPPH�RJ�VNDEH�JUXQGODJ� IRU�XGYLN�OLQJ� DI� EDUQHWV�PRUDOVNH�SRWHQWLDOHU� ² EnGH�JHQQHP�IRUELOOHGH��RSPXQW�ULQJ�� YHMOHGQLQJ�RJ�NUDY�RP� O\GLJKHG�² PHQV�KHOOLJJ¡UHOVH�HU�HQ�SURFHV��KYRU�GHQ�WURHQGH�YHG�HW�Y UN�DI�+HOOLJnQGHQ�EOLYHU�PHUH�RJ�PHUH�VDQGW�GHW� PHQQHVNH�� KDQ� HU� VNDEW� WLO� DW� Y UH�� 'HUVRP� EDUQHW� HU� WURHQGH�� YLO�GHQQH�KHOOLJJ¡UHOVH�RJVn�VNH�L�EDUQHW�J� 2SGUDJHOVHQ�DI�EDUQHW�RJ�EDUQHWV�KHOOLJJ¡UHOVH�NDQ�LNNH�DGVNLOOHV��3n�GHQ�DQGHQ�VLGH�Pn�EDUQHWV�KHOOLJJ¡UHOVH�LNNH�V WWHV�OLJ�PHG GHWV RSGUDJHOVH��%DUQHWV�KHOOLJJ¡UHOVHQ�VNHU�DOWVn�LNNH�YHG�KM OS�DI RSGUDJHOVHQ��PHQ�KHO�OHU�LNNH�DGVNLOW GHUIUD�K� (Q� IRUPLGOLQJ� DI�*XGV� YLOMH� L� RUG� �IRUPDQLQJ�� RJ� OLY� �IRUELOOHGH�� HU�DIJ¡�UHQGH�IRU�EDUQHWV�KHOOLJJ¡UHOVH�² RJ�EOLYHU�VDPWLGLJ�HQ�GHO�DI�EDUQHWV RS�GUDJHOVH�L� )XQGDPHQWDOW�IRU�VnYHO�RSGUDJHOVH�VRP�KHOOLJJ¡UHOVH�HU�P¡GHW�PHG�N U�OLJKHGHQ��'HW� HU� DIJ¡UHQGH� IRU� EDUQHW� DW�P¡GH�PHQQHVNHUV� �LV U� IRU O�GUHQHV��N UOLJKHG�RJ�*XGV�N UOLJKHG�IRUN\QGW�L�HYDQJHOLHW�RP�-HVXV�.UL�VWXV�
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-2+�.ULVWHQW�3 GDJRJLVN�,QVWLWXW��.3,��EOHY�VWLIWHW�GHQ�����DSULO������
.3,�YLO² JHQQHPW QNH�S GDJRJLVN�DUEHMGH�Sn�%LEHOHQV�JUXQG² VW¡WWH� RJ� LQVSLUHUH� SHUVRQHU�PHG� S GDJRJLVNH� RSJDYHU� WLO� DW� W QNH� RJ�KDQGOH�XG�IUD�HW�NULVWHQW�OLYV� RJ�PHQQHVNHV\Q² VW¡WWH�RJ�LQVSLUHUH�SHUVRQHU��VRP�IRUPLGOHU�NULVWHQWURHQ�WLO�E¡UQ�RJ�XQJH�
.3,�YLO�J¡UH�GHWWH�YHG�DW² DUUDQJHUH�NXUVHU�RJ�NRQIHUHQFHU² WLOE\GH�IRUHGUDJ��YHMOHGQLQJ�RJ�OLWWHUDWXUKM OS�WLO�VWXGHUHQGH�RJ�SHUVRQHU�XQGHU�YLGHUHXGGDQQHOVH�LQGHQ�IRU�GH�S GDJRJLVNH�IDJ² WLOE\GH�IRUHGUDJ�WLO�ORNDOH�NXUVHU�RJ�WHPDDIWQHU² JLYH�WLOEXG�LQGHQ�IRU�HIWHU� RJ�YLGHUHXGGDQQHOVH² JLYH�DQVDWWH�PXOLJKHG�IRU�IRUG\EHOVH�L�S GDJRJLVNH�VS¡UJVPnO² JLYH�DQVDWWH�PXOLJKHG�IRU�DW�IRUPLGOH�GHUHV�LQGVLJW�L�DUWLNOHU�RJ�E¡JHU�
)250c/)RUPnOHW�PHG�.3,�HU�DW�ELGUDJH�WLO�WHRORJLVN�RJ�S GDJRJLVN�JHQQHPW QNQLQJ�PHG� KHQEOLN� Sn� DW� IUHPPH� S GDJRJLVN� SUDNVLV� XQGHUYLVQLQJ�� RSGUDJHOVH��YHMOHGQLQJ�RJ�IRUN\QGHOVH�L�VNROH��LQVWLWXWLRQ��NLUNH�RJ�KMHP�
*581'/$*.3,�E\JJHU�VLQ�YLUNVRPKHG�Sn�GHQ NULVWQH�WUR��VnOHGHV�VRP�GHQ�HU�XGWU\NW� L�%LEHOHQ��+HOH�%LEHOHQ�HU�*XGV�LQVSLUHUHGH��IXOGW�WURY UGLJH�RJ�XURNNHOLJH�RUG�RJ�DEVROXWWH�DXWRULWHW�L�DOOH�VS¡UJVPnO�YHGU¡UHQGH�NULVWHQ�WUR��O UH�RJ�OLYVI¡�UHOVH�.3,� E\JJHU� VLQ� YLUNVRPKHG� Sn� GHQ� RYHUEHYLVQLQJ�� DW� GHQ� HYDQJHOLVN�OXWKHUVNH�NLUNHV�EHNHQGHOVH�HU�HQ�UHW�IRUVWnHOVH�DI�'HQ�KHOOLJH�6NULIW�;&'4.+)'4'�+0(14/#6+10.3,
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.3,V�KMHPPHVLGHZZZ�NSL�GN�� VRP� GHVXGHQ� UXPPHU� DUWLNOHU�� OLWWHUDWXUKHQYLVQLQJHU�PY��� VRP�RPKDQGOHU�WHPDHUQH�IUD�ª7HVHU�RP�S GDJRJLN�RJ�NULVWHQGRP©�
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