
+LVWRULVNW�EHV|N�KRV�0LQLEODFN��1lU�IDPLOMHQ�%HUJ�5HKQEHUJ�EHV|NWH�0L�
QLEODFN�L�3UDLD�YDU�GHUDV�GRWWHU�/R�GHW�I|UVWD�VYHQVND�EDUQ�VRP�EHV|NW�GHP� 
3URMHNWIRQGHQ�KDU�QX�IXQQLWV�L�WLR�nU�RFK�ELGUDJLW�L�PnQJD�YLNWLJD�SURMHNW�� 
,�nU�JnU�IRQGHQV�VW|G�WLOO�0LQGHORI|UHQLQJHQ�1RYRV�$PLJRV�RFK�GHUDV�I|U�
VNROD�I|U�XSSUXVWQLQJ�DY�VNRODQV�ORNDOHU� 
0DUV�lU�nUHWV�NYLQQRPnQDG�L�.DS�9HUGH�PHG�IOHUD�EHJLYHQKHWHU� 
)|UHQLQJHQV�DYWDO�PHG�%ODFN�3DQWKHUV�XQGHUWHFNQDGHV�DY�YnU�RUGI|UDQGH�
/HRQWLQD�YLG�HQ�FHUHPRQL�0LQGHOR�� 
'DJV�I|U�nUVP|WH�RFK�IHVW�L�VOXWHW�DY�VHSWHPEHU��NDQVNH�L�*|WHERUJ� 
(WW�VWRUW�WXULVWSURMHNW�SODQHUDV�Sn�|Q�%UDYD�� 
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.9-Q\WW�L�SGI-IRUPDW 
9L�NRPPHU�L�IRUWVlWWQLQJHQ�lYHQ�DWW�VNLFND�XW�.9-Q\WW�VRP�SGI-ILO�WLOO�DOOD�GHP�VRP�
XSSJHWW�VLQ�H-SRVWDGUHVV�� 
2P�GX�W\FNHU�GHW�lU�RQ|GLJW�DWW�In�WLGQLQJHQ�lYHQ�Sn�SDSSHU�NDQ�GX�NRQWDNWD 
3HU�5DWKVPDQ�����-����������HOOHU�SHOOHUDWKVPDQ#KRWPDLO�FRP� 

9nUW�DYWDO�PHG�%ODFN�3DQWKHUV�I|UQ\DGHV�L�E|U�
MDQ�DY�MDQXDUL�YLG�HQ�FHUHPRQL�L�3UDLD��/HRQWLQD�
GHOWRJ�L�VLQ�UROO�VRP�I|UHQLQJHQV�RUGI|UDQGH�
RFK�|YHUOlPQDGH�Gn�HQ�JnYRFKHFN�Sn��� ����
HVFXGRV��FD�������NURQRU��3HQJDUQD�KDGH�VDP�
ODWV�LQ�L�VDPEDQG�PHG�KHQQHV�I|GHOVHGDJ�RFK�
PRWVYDUDU�GH����nU�VRP�%ODFN�3DQWKHUV�YDULW�
YHUNVDPPD� 
(IWHU�VLQ�KHPNRPVW�ILFN�/HRQWLQD�HWW�WDFNEUHY�
IUnQ�%ODFN�3DQWKHUV��GlU�$OFLGHV�$PDUDQWH�EH�
WRQDGH�GHQ�VWRUD�EHW\GHOVH�YnUW�VDPDUEHWH�KDU�
I|U�GH�IDWWLJD�IDPLOMHUQD�L�9iU]HD��+DQ�VnJ�YnUW�
DYWDO�VRP�HQ�KLVWRULVN�PLOVWROSH�I|U�YnUD�RUJD�
QLVDWLRQHU�RFK�ELIRJDGH�IRWRQ�IUnQ�FHUHPRQLQ� 

)|UQ\DW�DYWDO�PHG�%ODFN�3DQWKHUV 

cUVP|WH�PHG�IHVW 
,�nU�EOLU�GHW�lQWOLJHQ�IHVW�LJHQ�HIWHU�nUVP|WHW��9L�XQGHUV|NHU�P|MOLJKHWHQ�DWW�KD�
GHW�L�*|WHERUJ�GHQ�KlU�JnQJHQ��2FK�OHWDU�HIWHU�HQ�OlPSOLJ�ORNDO��'HW�lU�SODQHUDW�

DWW�EOL����HOOHU����VHSWHPEHU��EHURHQGH�Sn�QlU�YL�NDQ�ERND�ORNDO�� 
'HW�NRPPHU�RFNVn�DWW�YDUD�P|MOLJW�DWW�GHOWD�L�VMlOYD�nUVP|WHW�GLJLWDOW�YLD�=RRP� 

'HW�VOXWOLJD�GDWXPHW�NRPPHU�DWW�DQQRQVHUDV�L�QlVWD�QXPPHU�DY�WLGQLQJHQ��VRP�
YL�EHUlNQDU�NRPPD�XW�L�VOXWHW�DY�MXOL�VDPW�Sn�KHPVLGDQ�RFK�Sn�)DFHERRN� 

+DU�GX�EHWDOW�PHGOHPVDYJLIWHQ" 
0nQJD�PHGOHPPDU�KDU�JMRUW�GHW��PHQ�OnQJW�
LIUnQ�DOOD��2P�GX�lQQX�LQWH�EHWDODW�lU�GHW�GDJV�
QX�RFK�PLQQV�GX�LQWH�RP�GX�EHWDODW�InU�GX�
JlUQD�NRQWDNWD�NDVV|UHQ�RFK�IUnJD� 
����-��������HOOHU�FJ�DKUHQ#WHOLD�FRP�� 
cUVDYJLIWHQ�lU�����-�HOOHU�����-�I|U�IDPLOM� 
%HWDOD�WLOO�SOXVJLUR���������-���HOOHU�6ZLVK�
��� �����������45-NRGHQ�EUHGYLG� 

1\OLJHQ�JHQRPI|UGH�%ODFN�3DQW�
KHUV�HQ�XWELOGQLQJ��L�DSSOLFHULQJ�DY�
LQVHNWLFLGIlUJHU�L�KHPPLOM|��8WELOG�
QLQJHQ�V\IWDGH�WLOO�DWW�HOLPLQHUD�
XWEURWW�DY�P\JJRU�L�YnUW�VDPKlOOH��
���XQJGRPDU�IUnQ�VWDGVGHOHQ�GHO�
WRJ�L�XWELOGQLQJHQ� 
'lUHIWHU�E|UMDGH�PDQ��L�VDPDUEHWH�
PHG�SDUWQHUV�IUnQ�.DQDULH|DUQD�
PnOD�����KHP�KRV�VWDGVGHOHQV�
PHVW�EHK|YDQGH�IDPLOMHU� 

-�-DJ�W\FNHU�DWW�GHW�lU�YLNWLJW�DWW�
LQIRUPHUD�HU��VRP�SDUWQHU�L�YnU�
I|UHQLQJ��RP�GHQQD�nWJlUG��/nW�
GHWWD�RFNVn�EOL�NlQW�I|U�I|UHQLQJ�
HQV�|YULJD�PHGOHPPDU��7LOOVDP�
PDQV�lU�YL�VWDUNDUH���VNUHY�$OFLGHV�
$PDUDQWH�L�HWW�EUHY�WLOO�I|UHQLQJ�
HQV�VW\UHOVH�� 
-�'HQQD�DNWLYLWHW�SDVVDU�LQ�L�IHVW�
OLJKHWHUQD�L�YnU�I|UHQLQJV���-
nUVMXELOHXP�VRP�NRPPHU�DWW�NXO�
PLQHUD�PHG�VOlFNQLQJ�DY�OMXV�GHQ�
���GHFHPEHU�QlVWD�nU� 

3URMHNWIRQGHQ� VW|GHU� L� nU� XQJGRPVRUJD-
QLVDWLRQHQ� $VVRFLDomR� 1RYRV� $PLJRV� GR�
0LQGHOR�� VRP� VHGDQ� ����� EODQG� DQQDW� GULYHU�
HQ� I|UVNROHYHUNVDPKHW� RPIDWWDQGH� ���� EDUQ� L�
nOGUDUQD� WYn� WLOO� VH[� nU�� 8QGHU� SDQGHPLQ� KDU�
I|UVNRODQ� YDULW� |SSHQ� I|U� HOHYHUQD� WLR� WLPPDU�
RP�GDJHQ�I|U�DWW�J|UD�GHW�P|MOLJW�I|U�P|GUDUQD�
DWW�DUEHWD�RFK�ELGUD�WLOO�IDPLOMHQV�I|UV|UMQLQJ�� 

%DUQHQ�XQGHUYLVDV�L�ROLND�lPQHQ�RFK�VHUYHUDV�
WYn�YDUPD�PnOWLGHU�RFK�HWW�PHOODQPnO�RP�GD�
JHQ��8W|YHU�GHWWD�DQYlQGV�VNRODQV� ORNDOHU� WYn�
JnQJHU� L� YHFNDQ� VRP� PRWWDJQLQJ� PHG� VSHFL�
DOOlUDUH� RFK� SV\NRORJHU� I|U� EDUQ� PHG� LQOlU�
QLQJVVYnULJKHWHU�RFK�VlUVNLOGD�EHKRY� 

1RYRV� $PLJRV� YHUNVDPKHW� lU�KHOW�EHURHQGH�
DY�ELGUDJ��$OOD�HOHYHU�NRPPHU�IUnQ�GHQ�IDWWLJ�
DVWH� GHOHQ� DY�0LQGHORV� EHIRONQLQJ�� ,� VNRODQV�
ORNDOHU� I|UHNRPPHU� lYHQ� IDPLOMHUnGJLYQLQJ��
XWELOGQLQJ� DY� OlUDUH� RFK� EDUQVN|WDUH� I|U� DWW�
I|UHE\JJD� RFK� PRWYHUND� VH[XHOOD� |YHUJUHSS�
RFK� VH[XHOO� H[SORDWHULQJ�� 0DQ� MREEDU� RFNVn�
I|U�EDUQHQV�UlWW�L�VDPKlOOHW�� 

1lU� YHUNVDPKHWHQ� VWDUWDGH� ����� YDU� XSSWDJ�
QLQJVRPUnGHW� IUlPVW� 5LEHLUD� GH� &UDTXLQKD��
,GDJ�KDU�RPUnGHW�XW|NDWV�WLOO�IOHUD�XWVDWWD�RP�
UnGHQ� VRP�+RUWD� 6HFD�� 5LEHLUD� GH� 3DVVDUmR��
3RUWHOLQKD�� &Ki� GH� 9LWDO�� 5LEHLUD� GH� -XOLDR��
)RQWH�)UDQFHV��%HOD�9LVWD�RFK�0RQWH�6RVVHJR��� 

9nU� I|UHQLQJ� KDU� OlQJH�KDIW�HQ�HWDEOHUDG�UH�
ODWLRQ�PHG�1RYRV�$PLJRV�RFK�KDU�NRQWLQXHU�
OLJ� NRQWDNW�� 9nU� VW\UHOVH� RFK� PnQJD� DY� YnUD�
PHGOHPPDU�KDU�YLG�IOHUD�WLOOIlOOHQ�EHV|NW�YHUN�
VDPKHWHQ� RFK� I|OMW� KXU� YHUNVDPKHWHQ� E\JJWV�
XSS�Sn�HWW�VWUXNWXUHUDW�RFK�WURYlUGLJW�VlWW�� 

3URMHNWIRQGHQV� ELGUDJ� NRPPHU� DWW� DQYlQGDV�
WLOO� UHQRYHULQJ� L� IRUP� DY� PnOQLQJ� DY� VNRODQV�
\WWHUIDVDG� RFK� LQYlQGLJW� L� VNRODQV� ORNDOHU���
1RYRV� $PLJRV� KDU� L� VLQ� DQV|NDQ� PRWLYHUDW�
YDUI|U� GHW� lU� YLNWLJW� PHG� XSSUXVWDGH� ORNDOHU��
GHW�lU�DY�VWRU�YLNW�I|U�WUHYQDGHQ�I|U�VnYlO�HOH�
YHU��EDUQVN|WDUH�VDPW�EDUQHQV�I|UlOGUDU� 

/XLV�6DQWRV���������������

6W|G�WLOO�1RYRV�$PLJRV %ODFN�3DQWKHUV�
EHNlPSDU�PDODULD 



/R���nU��KHQQHV�PDPPD�7XYD�RFK�SDSSD�
3DWULFN�KlOVDGH�Sn�KRV�EDUQHQ�Sn�GDJKHP�
PHW�0LQL�%ODFN�L�PLWWHQ�DY�PDUV������� 

'H�YlONRPQDGHV�WUDGLWLRQVHQOLJW�PHG�HQ�OLWHQ�
VnQJ�DY�EDUQHQ��HQ�JHVW�VRP�DOOWLG�lU�OLND�ILQ�
RFK�U|UDQGH�RDYVHWW�RP�PDQ�lU�I|UVWDJnQJVEH�
V|NDUH�HOOHU�KDU�KlOVDW�Sn�IOHUD�JnQJHU�WLGLJDUH��� 
%DUQHQ�OlPQDGH�|YHU�WHFNQLQJDU�WLOO�/R�VRP�
GH�KDGH�ULWDW�RFK�VRP�QX�lU�ILQD�PLQQHQ�
KHPPD�L�6WRFNKROP�IUnQ�NRPSLVDUQD�Sn�0LQL�
%ODFN��%DUQHQ�IDQQ�YDUDQGUD�GLUHNW�–�L�OHNHQ�
ILQQV�LQJD�VSUnNEDUULlUHU� 

0HGDQ�PDPPD�RFK�SDSSD�JXLGDGHV�UXQW��Sn�
HQJHOVND�DY�$OFLGHV�VRQ�)iELR��I|U�DWW�VH�GH�
|YULJD�GHODUQD�DY�%ODFN�3DQWKHUV�ORNDOHU��IRUW�
VDWWH�/R�JODG�RFK�WU\JJ�DWW�OHND�YLGDUH�PHG�
VLQD�Q\YXQQD�´GDJLVNRPSLVDU´�Sn�0LQL�%ODFN� 

6WUD[�HIWHU�EHV|NHW�VNLFNDGH�$OFLGHV�$PD�
UDQWH��RUGI|UDQGH�I|U�I|UHQLQJHQ�%ODFN�3DQW�
KHUV��ELOGHU�RFK�VNUHY�DWW�DOOW�KDGH�DYO|SW�ILQW�
RFK�DWW�GH�DOOD�YDULW�P\FNHW�JODGD�RFK�Q|MGD�
PHG�QlUYDURQ�DY�SDUHW�7XYD�3DWULFN�RFK�GHUDV�
GRWWHU�/R�L�VLQD�DQOlJJQLQJDU�� 

+DQ�VNUHY�RFNVn�´'HW�YDU�HWW�KLVWRULVNW�EHV|N��
VRP�WDFN�YDUH�YnUW�SDUWQHUVNDS�JMRUW�GHW�P|M�
OLJW�I|U�HWW�VYHQVNW�EDUQ�DWW�I|U�I|UVWD�JnQJHQ�
OHND�RFK�XPJnV�Sn�QlUD�KnOO�PHG�EDUQHQ�L�YnUW�
GDJKHP�0LQL�%ODFN��'HWWD�lU�KHOW�HQNHOW�RHU�
K|UW�JOlGMDQGH�I|U�RVV�RFK�YnUD�EDUQ��9nUW�
KMlUWOLJD�WDFN�lQQX�lQ�JnQJ��.UDPDU�´ 

8SSULQQHOVHQ�WLOO�GHW�KHOD�lU�DWW�7XYD�RFK�MDJ�
�/HRQWLQD�%DUUHWR��$&9�V�VWROWD�RUGI|UDQGH��
lU�DUEHWVNROOHJRU�RFK�PLWW�HQJDJHPDQJ�L�
$PLJRV�GH�&DER�9HUGH�KDU�VMlOYIDOOHW�LQWH�
XQGJnWW�KHQQH��5HGDQ�I|U�WYn�nU�VHGDQ�KDGH�
KRQ�RFK�IDPLOMHQ�SODQHUDW�DWW�UHVD�WLOO�.DS�
9HUGH��VRP�LQJHQ�DY�GHP�EHV|NW�I|UXW��3DQGH�
PLQ�VDWWH�GRFN�VWRSS�I|U�GHWWD��PHQ�QX�QlU�UH�
VDQ�lQWOLJHQ�EOHY�DY��YLOOH�GH�JLYHWYLV�lYHQ�In�
WLOO�HWW�EHV|N�KRV�0LQL�%ODFN�� 

+LVWRULVNW�EHV|N�Sn�0LQL�%ODFN� 

)RWR�3DWULFN�5HKQEHUJ�	�%ODFN�3DQWKHUV� 

0DUV��NYLQQRPnQDGHQ� 
3n�.DS�9HUGH�ILUDU�YL�LQWH�EDUD�GHQ���H�
PDUV��LQWHUQDWLRQHOOD�NYLQQRGDJHQ��XWDQ�
RFNVn��RFK�NDQVNH�YLNWLJDVW�DY�DOOW��GHQ�
���H�PDUV��.DS�9HUGHV�NYLQQRGDJ� 

'HQ�NDSYHUGLVND�NYLQQDQ�lU�PRWVWnQGVNUDIWLJ�
WLOO�VLQ�QDWXU�RFK�NlPSDU�LKlUGLJW�I|U�HWW�YlUGLJW�
OLY��2P�KRQ�n�HQD�VLGDQ�XSSUlWWKnOOLW�JUXQGHQ�
VRP�DOOWLG�KDU�NDUDNWHULVHUDW�KHQQH�VRP�NlU�
QDQ�L�IDPLOMHQ�RFK�GlUPHG�GHW�NDSYHUGLVND�
VDPKlOOHW��LQQHKDU�KRQ�QXPHUD�lYHQ�OHGDQGH�
EHIDWWQLQJDU�LQRP�ROLND�YHUNVDPKHWVRPUnGHQ��
L�DOOW�IUnQ�DGPLQLVWUDWLYD�FKHIHU�WLOO�LQVWLWXWLRQV�
FKHI�WLOO�PLQLVWHU��HWW�IDNWXP�VRP�KDU�PHGI|UW�
RYlUGHUOLJD�YLQVWHU�I|U�ODQGHW� 

7URWV�GHWWD��VWnU�NYLQQRUQD�Sn�.DS�9HUGH�IRUW�
IDUDQGH�LQI|U�PnQJD�XWPDQLQJDU�QlU�GHW�JlOOHU�
DWW�I|UYHUNOLJD�VLQD�UlWWLJKHWHU�RFK�DPELWLRQHU��
6n�NDPSHQ�IRUWVlWWHU� 

 

 

 

 

 

 

 

 

 

,�nU�XSSPlUNVDPPDGHV�GHQ����PDUV�EODQG�
DQQDW�JHQRP�ODQVHULQJHQ�DY�GHQ�DQGUD�YRO\�
PHQ�DY�DQWRORJLQ�.YLQQRU�RFK�GHUDV�|GHQ��HWW�
OLWWHUlUW�IOHUVSUnNLJW�YHUN�PHG�VRFLDO�NDUDNWlU�
VRP�J\QQDU�´&HQWUR�GH�$FROKLPHQWR�SDUD�
&ULDQoDV�FRP�9XOQHUDELOLGDGHV�(VSHFLDLV´��
&HQWUXP�I|U�EDUQ�PHG�VlUVNLOGD�EHKRY´� 

,�GHWWD�YDFNUD�SURMHNW�GHOWRJ�����NYLQQRU��GlU�
LEODQG�MDJ�VMlOY�$OLFLD�%RUJHV�0nQVVRQ��OHGD�
PRW�L�VW\UHOVHQ�I|U�YnU�I|UHQLQJ� 

$Y�$OtFLD�%RUJHV�0nQVVRQ 
 

1DWXUOLJWYLV�RUGQDGH�$OFLGHV�PHG�
JOlGMH�HWW�P|WH�QlU�MDJ�NRQWDNWDGH�
KRQRP��6RP�KDQ�DOOWLG�J|U�PHG�
DOOD�I|UIUnJQLQJDU�IUnQ�GHP�VRP�
YLOO�EHV|ND�%3�RFK�0LQL�%ODFN� 
'HWWD�EHV|N�JMRUGH�VWRUW�LQWU\FN�
lYHQ�KRV�7XYD�RFK�3DWULFN��9LONHW�
lU�OlWW�KlQW�QlU�PDQ�InU�WUlIID�DOOD�
GH�ILQD�EDUQHQ�RFK�PHG�HJQD�|JRQ�
Sn�QlUD�KnOO�InU�VH�GHW�IDQWDVWLVND�
DUEHWH�VRP�I|UHQLQJHQ�EHGULYHU� 
3DWULFN�KDU�KDIW�IRUWVDWW�NRQWDNW�
PHG�$OFLGHV�HIWHU�KHPNRPVWHQ�
RFK�KRSSDV�DWW�PHG�KMlOS�DY�HQ�
YlQ�VRP�lU�HQJDJHUDG�L�HQ�IRW�
EROOVNOXEE�Vn�VPnQLQJRP�NXQQD�
VDPOD�LKRS�IRWEROOVXWUXVWQLQJ�VRP�
NDQ�VNLFNDV�QHU�WLOO�%3� 
(IWHUVRP�$OFLGHV�LQWH�NDQ�HQJ�
HOVND�RFK�3DWULFN�LQWH�SRUWXJL�
VLVND��KDU�MDJ�KDIW�JOlGMHQ�DWW�In�WD�
GHO�DY�GHUDV�NRUUHVSRQGHQV�QlU�MDJ�
|YHUVDWW�IUnQ�SRUWXJLVLVND��$YVOXW�
QLQJVYLV�YLOO�MDJ�GHOD�PHG�PLJ�DY�
GHW�VHQDVWH�VRP�$OFLGHV�VNUHY� 
´.lUD�YlQ��JRG�HIWHUPLGGDJ� 
(IWHU�DWW�QL�nNW�KDU�YnUD�EDUQ�IUn�
JDW�PLJ�RP�GLQ�GRWWHU SUDNWLVNW�
WDJHW�YDUMH�GDJ� HWW�W\GOLJW�WHFNHQ�
Sn�DWW�GH�YHUNOLJHQ�JLOODGH GHQQD�
JOlGMHIXOOD�GDJ�PHG�GLQ�GRWWHU�Gn�
QL�EHV|NWH�YnUD�DQOlJJQLQJDU�  
1lU�MDJ�InU�GHQ�KlU�IUnJDQ�EOLU�
MDJ�QDWXUOLJWYLV�U|UG��PHQ�XWDQ�DWW�
YHWD�YDG�MDJ�VND�VYDUD��+HMD�GLJ�
RFK�GLQ�ILQD�IDPLOM�  
0HG�KRSS�RP�DWW�QL�NRPPHU�WLOO�
EDND�RFK�KlOVDU�Sn�IOHU�JnQJHU��
WLOO�JOlGMH�I|U�DOOD�0LQL�%ODFN-
EDUQHQ��YlQOLJD�KlOVQLQJDU�RFK�
SXVVDU�IUnQ�0LQL�%ODFN-EDUQHQ��
VRP�DOOD�lOVNDU�HU��$OFLGHV�$PD�
UDQWH´ 

/HRQWLQD�%DUUHWR� 



'HW�KDU�QX�JnWW� WLR�nU�VHGDQ�SURMHNWIRQGHQ�
XSSUlWWDGHV��YLONHW�lU�HQ�JRG�DQOHGQLQJ�DWW�
VH� WLOOEDND�YDG� VRP�XWUlWWDWV� I|U�GH�ELGUDJ�
YL�HUKnOOLW� 
)|UHQLQJHQ�KDU�JHQRP�nUHQ�VW|WW�IOHUD�SURMHNW�L�
.DS�9HUGH�� 9nUW� VDPDUEHWH�PHG� %ODFN� 3DQW�
KHUV� E|UMDGH� ����� RFK� GH� lU� VHGDQ� GHVV� YnU�
IUlPVWD�SDUWQHU�L�ODQGHW��0HQ�YL�KDU�RFNVn�VW|WW�
DQGUD�SURMHNW�VRP�I|UElWWUDU�OLYHW�L�.DS�9HUGH��
9L�KDU�W�H[��ELGUDJLW�YLG�nWHUVWlOODQGHW�DY�FHQW�
UXP� L�9LOD�5LEHLUD�%UDYD�Sn�|Q�6mR�1LFRODX��
VRP� I|UVW|UGHV� DY� VN\IDOO� XQGHU� K|VWHQ� �����
RFK� WYn� nU� VHQDUH� WLOO� HQ� XSSUXVWQLQJ� DY� GHQ�
I|UIDOOQD�E\VNRODQ�L�3UHJXLoD�Sn�VDPPD�|� 
)|U�DWW�XQGHUOlWWD�KDQWHULQJHQ�DY�GHQQD�W\S�DY�
SURMHNW�EHVO|W�YL������DWW�VWDUWD�SURMHNWIRQGHQ��
HQ�NRQWLQXHUOLJ�LQVDPOLQJ�WLOO�VnGDQD�WLOOIlOOLJD�
SURMHNW�� GlU� YnUW� ELGUDJ� KDU� DYJ|UDQGH� EHW\�
GHOVH�I|U�JHQRPI|UDQGHW� 
)RQGHQ�ILFN�HWW�VWRUW�JHQVYDU��)|UVWD�nUHW�IO|W�
FD� �� ���� NURQRU� LQ� RFK� YL� ILFN� DQV|NQLQJDU�
RP�VW|G�WLOO�SURMHNW�Sn�IHP�ROLND�|DU��'H�KDGH�
PnQJD� LQULNWQLQJDU� VRP� XWUXVWQLQJ� DY� VNRORU��
GURJEHNlPSQLQJ�� VW|G� WLOO� XQJGRPDU� RFK� ILV�
NHNRRSHUDWLY�� XWE\JJQDG� DY� VDQLWlUD� DQOlJJ�
QLQJDU�RFK�HQ�GLVWULNWVVN|WHUVNHPRWWDJQLQJ� 
)RQGHQV� WYn� I|UVWD� SURMHNW� EOHY� ORNDOW� WLOOYHU�
NDGH�VNROP|EOHU�WLOO�HQ�I|UVNROD�Sn�%UDYD�VDPW�
XWUXVWQLQJ�WLOO�HWW�ILVNHNRRSHUDWLY�L�3UHJXLoD�Sn�
6mR�1LFRODX��cUHW�HIWHU�ILFN�I|UHQLQJHQ�1RYRV�
$PLJRV�L�0LQGHOR�SHQJDU�WLOO�KXVJHUnG�WLOO�VLQ�
I|UVNROD� I|U� FD� ���� EDUQ� L� VDPEDQG� PHG� XW�
E\JJQDGHQ�DY�VLWW�VRFLDOD�XWYHFNOLQJVFHQWHU� 
����� LQWUlIIDGH� GHW� NDWDVWURIDOD� YXONDQXWEURW�
WHW�Sn�|Q�)RJR��VRP�RUVDNDGH�VWRU�|GHOlJJHOVH�
Sn� VDPKlOOHQ�� YlJDU� RFK� RGOLQJDU�� ,QLWLDOW� EL�
GURJ� IRQGHQ�PHG��� ����NU� VDPWLGLJW� VRP�HQ�
VlUVNLOG�LQVDPOLQJ�VWDUWDGH��7RWDOW�I|UPHGODGHV�
FD��� ����NU�WLOO�5|GD�.RUVHW�Sn�)RJR� 
)RQGHQ�KDU�VHGDQ�JMRUW�GHW�P|MOLJW�I|U�IRWRJUD�
IHQ�=H�3HUHLUD�DWW�YLVD�VLQD�IRWRQ�DY�.DS�9HU�
GHV�ODQGVNDS��IDXQD�RFK�IORUD�L�XWVWlOOQLQJDU�Sn�

ROLND� VWlOOHQ� L� 6YHULJH�� 'HQ� KDU�
RFNVn� JHWW� VW|G� WLOO� HQ� IRWEROOV�
VNROD� L� IDWWLJD� GHODU� DY� 0LQGHOR�
PHG� V\IWH� DWW� JH�EDUQ�RFK�XQJGR�
PDU�HQ�PHQLQJVIXOO�IULWLG�RFK�GlU�
PHG� PLQVND� ULVNHU� NRSSODGH� WLOO�
JlQJNULPLQDOLWHW�RFK�GURJHU� 

6LVWD� SURMHNWHW� LQQDQ� DOO� LQ�
VDPOLQJ�NRP�DWW�ULNWDV�PRW�SDQGH�
PLQ�� VW|GGH� %UDYD� I|U� DWW� VSULGD�
NXOWXU� RFK� LQIRUPDWLRQ� WLOO� |QV�
PHVW�DYOlJVQD�GHODU� 
,�K|VWDV�WRJ�SURMHNWIRQGHQ�XSS�VLQ�
YHUNVDPKHW� LJHQ� RFK� EHWDODGH�
IUDNWHQ� I|U� HQ� VlQGQLQJ� LGURWWVXW�
UXVWQLQJ� WLOO� I|UHQLQJDU� Sn� 6mR�
9LFHQWH�� 6DQWR� $QWmR� RFK� 6DQWL�
DJR��8WUXVWQLQJHQ�KDGH�VDPODWV�LQ�
IUnQ� VYHQVND� LGURWWVI|UHQLQJDU� Sn�
SULYDW� LQLWLDWLY��,�nU�JnU�SHQJDU�WLOO�
0LQGHOR� I|U� GHW� SURMHNW� VRP� SUH�
VHQWHUDV�L�WLGQLQJHQ� 
1X� QlU� SDQGHPLQ� PLQVNDW� VDWVDU�
YL� Sn� SURMHNWIRQGHQ� LJHQ�� 'HQ� lU�
YLNWLJ�� GHW� ILQQV� DOOWLG� SODQHU� RFK�
EHKRY� DWW� I|UElWWUD� OLYHW� L� .DS�
9HUGH��)RQGHQ�ELGUDU�RFNVn�WLOO�DWW�
VSULGD�YnUW�VW|G�WLOO�KHOD�ODQGHW�RFK�
LQWH�HQEDUW�WLOO�3UDLD�� 

9L�YLOO�GlUI|U�XSSPDQD�WLOO�DWW�JH�
ELGUDJ� WLOO� IRQGHQ�� JlUQD� JHQRP�
UHJHOEXQGQD�PnQDGVEHWDOQLQJDU�� 

7LR�nU�PHG�SURMHNWIRQGHQ 

'H�VHQDVWH�nUHQV�WRUND�L�.DS�
9HUGH�KDU�PHGI|UW�GnOLJD�UHVXOWDW�
I|U�MRUGEUXNHW��,QNRPVWHUQD�RFK�
KXVKnOOHQV�OLYVPHGHOV-�RFK�Ql�
ULQJVWU\JJKHW�KDU�NUDIWLJW�I|UVlP�
UDWV�XQGHU���������  
5HJHULQJHQ�KDU�GlUI|U�XWO\VW�ND�
WDVWURIWLOOVWnQG�I|U�KHOD�ODQGHW������
PLOMRQHU�NURQRU�KDU�DQVODJLWV�I|U�
DWW�|ND�WLOOJnQJHQ�WLOO�OLYVPHGHO�
RFK�ELEHKnOOD�NDSDFLWHWHQ�LQRP�
GMXUKnOOQLQJHQ��VRP�lU�HQ�YLNWLJ�
LQNRPVWNlOOD�I|U�KXVKnOOHQ�  

7XULVWVDWVQLQJ�Sn�%UDYD 
'HW� NDSYHUGLVND� LQYHVWHULQJVERODJHW� &DSH�
9HUGH� 7UDGH� ,QYHVW� UDSSRUWHUDU� Sn� )DFHERRN�
DWW� DQOlJJQLQJHQ�%UDYD�5HVRUW�	�&RQIHUHQFH�
&HQWHU�KDU�JRGNlQWV�DY�UHJHULQJHQ��� 

3URMHNWHW�SODQHUDV�EOL� LQYLJW������RFK�lU�EXG�
JHWHUDW�WLOO�FLUND����PLOMRQHU�HXUR��'HW�NRPPHU�
DWW�E\JJDV�L�1RYD�6LQWUD��|QV�VW|UVWD�VWDG��'HW�
HUEMXGHU�HQOLJW�LQOlJJHW�HWW�VWRUW�DQWDO�DNWLYLWH�
WHU�VRP�XWK\UQLQJ�DY�NRQIHUHQV-��HYHQHPDQJV-�
RFK� P|WHVXWU\PPHQ�� VSD�� J\P� RFK� IULWLGVDQ�
OlJJQLQJDU�RFK�EHUlNQDV�VNDSD�����Q\D�MREE�� 
6\IWHW�lU�DWW�\WWHUOLJDUH�XWYHFNOD�|Q�VRP�HWW�
WXULVWPnO� I|U� NRQIHUHQV�� QDWXU� RFK� NXOWXU�PHG�
VlUVNLOW� IRNXV� Sn� GHQ� QRUGDPHULNDQVND�PDUN�
QDGHQ��'HW�VNDOO� ORFND�DOOD�nOGUDU�L� ODQGHWV�GL�
DVSRUD�L�86$�� 
3URMHNWHW� SODQHUDV�EOL� E\JJW� L� WYn� HWDSSHU� RFK�
LQQHKnOOD� HWW� NRQIHUHQVFHQWHU�RFK�HQ�KRWHOOGHO�
PHG�����UXP�RFK�WRWDOW�����ElGGDU��0DQ�DYVHU�
lYHQ� DWW� UXVWD� XSS� � |YHUJLYQD� E\JJQDGHU� RFK�
RPYDQGOD�GHP�WLOO�VPn�WXULVWHQKHWHU�� 
7LOO� NRQIHUHQVFHQWUHW� SODQHUDV� HWW� DQWDO� EXVVDU�
RFK�WHUUlQJIRUGRQ��$QGUD�WMlQVWHU�VRP�VND�HU�
EMXGDV� lU� VHJOLQJ� RFK� F\NHOXWK\UQLQJ�� YDWWHQ-
VSRUWXWUXVWQLQJ�RFK�EnWXWIO\NWHU�� 
(Q� DY� NRPSRQHQWHUQD� L� SURMHNWHW� NRPPHU� DWW�
YDUD�HWW�Q\E\JJW�HJHW�IDUW\J�PHG�NDSDFLWHW�I|U�
���� SDVVDJHUDUH� RFK� ��� IRUGRQ�� YLONHW� VND�
VlNUD�WUDQVSRUWHU�WLOO�RFK�IUnQ�%UDYD�RFK�|SSQD�
I|UELQGHOVHU�PHG�ODQGHWV�V|GUD�|DU�VRP�)RJR��
6DQWLDJR�RFK�0DLR�� 

 

)|UHWDJHW�&DERSODVW�RFK�GHQ�
VSDQVND�VWLIWHOVHQ�'RQDQD�SUHVHQ�
WHUDGH�Q\OLJHQ�NDPSDQMHQ�6ROLGD�
ULVN�nWHUYLQQLQJ�I|U�DWW�VDPOD�LQ�
SODVW�UXQW�KXYXGVWDGHQ��� 
&DERSODVW�nWHUYLQQHU�SODVWDYIDOO�
RFK�KDU�Sn�VHQDUH�WLG�LQWH�InWW�LQ�
WLOOUlFNOLJW�UnPDWHULDO��'lUI|U�LQOHG�
GHV�HWW�VDPDUEHWH�PHG�'RQDQD�� 
.DPSDQMHQ�EHU|U�EODQG�DQQDW�VNR�
ORU�L�VWUDQGQlUD�VWDGVGHODU��'HQ�
LQVDPODGH�SODVWHQ�VNDOO�DQYlQGDV�
&DERSODVWV�DQOlJJQLQJ�RFK�PLQVND�
PlQJGHQ�SODVW�L�QDWXUHQ�RFK�lYHQ�
|ND�PHGYHWHQKHWHQ�RP�SODVWHQV�
VNDGOLJD�LQYHUNDQ�Sn�YnU�PLOM|� 

$QYlQGQLQJHQ�DY�PXQVN\GG�lU�
VHGDQ�VOXWHW�DY�DSULO�LQWH�OlQJUH�
REOLJDWRULVN�L�VOXWQD�XWU\PPHQ��,�
.DS�9HUGH��'HQ�K|JD�YDFFLQDW�
LRQVJUDGHQ�YDU�HWW�DY�PRWLYHQ�I|U�
DWW�OlWWD�UHVWULNWLRQHUQD��.UDYHQ�
JlOOHU�QX�EDUD�I|U�KlOVR-�RFK�VMXN�
YnUG��NROOHNWLYWUDILN�RFK�YnUGKHP�
GlU�OlWWQDGHU�|YHUYlJV�I|UVW�QlU�
ODQGHW�QnU�OlJUH�VPLWWVSULGQLQJ�� 

,QIRUSUHVV 



9lQVNDSVI|UHQLQJHQ� 
$PLJRV�GH�&DER�9HUGH 
ZZZ�FDERYHUGH�VH 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�
$PLJRVGH&DER9HUGH� 
2UGI|UDQGH� 
/HRQWLQD�%DUUHWR��%URGGJDWDQ�� 
�������6ROQD��WHO����-���������� 
5HGDNW|U��NDVV|U� 
&ODHV-*|UDQ�$KUpQ��WHO����-��������� 
gYULJ�VW\UHOVH� 
6\OYLD�+HUPDQVVRQ��IDGGHUSURMHNW 
/XLV�6DQWRV��SURMHNWIRQG� 
$OLFLD�%RUJHV-0nQVVRQ 
0DULD�6DQWRV�9RJW 
-RVp�0DUWLQV 
%LUJLWWD�4XLFN 
0HGOHPVDYJLIW� 
����-�NU��IDPLOM�����- 
3OXVJLUR� 
��������-�� 
6ZLVK� 
��� ��������� 
�45-NRGHQ�EUHGYLG�� 

.RQWR�I|U�IDVWD�
|YHUI|ULQJDU� 
&OHDULQJ�������NRQWR����������� 

bQQX�HWW�UHFHSW�IUnQ�NDSYHUGLVNH�NRFNHQ� 
&KHI�/DPLQH�0HGLQD  

,QJUHGLHQVHU�� 

7LOODJQLQJ� 

,�HQ�GMXS�SDQQD�J|UV�HQ�EDV�DY�VNLYDG�O|N��
KDFNDG�YLWO|N��VNLYDG�WRPDW�RFK�VNLYDG�V|WSR�
WDWLV�HOOHU�SRWDWLV��7LOOVlWW�ROLYROMD�RFK�VPDND�
DY�PHG�VDOW�� 

.U\GGD�VHGDQ�ILVNHQ�PHG�VDOW��FLWURQ�RFK�ROLY�
ROMD��/lJJ�GHQ�RYDQSn�I|UHJnHQGH�EHUHGQLQJ��
7LOOVlWW�FKLOLQ�VDPW�ULYHQ�LQJHIlUD��VlWW�Sn�VSL�
VHQ��WLOOVlWW�JODVHW�YLWW�YLQ�RFK�OnW�GHW�NRND�XSS� 

/lJJ�VHGDQ�L�UlNRUQD�RFK�NRNRVPM|ONHQ�VDPW�
SDSULNDQ�VNXUHQ�L�-XOLHQQH��WXQQD�VWDYDU���/nW�
GHW�NRND�XSS�RFK�VHGDQ�SXWWUD�L���PLQXWHU�� 
$YVOXWD�PHG�DWW�OlJJD�L�PXVVORUQD�RFK�GHQ�
KDFNDGH�SHUVLOMDQ��GHWWD�J|UV�FD���PLQXWHU� 
LQQDQ�YlUPHQ�VWlQJV�DY� 

/nW�ORFNHW�YDUD�Sn�L�PLQVW���PLQXWHU�I|U�DWW�OnWD�
PXVVORUQD�NRND�L�VLQ�HJHQ�nQJD� 

*U\WDQ�E|U�VHUYHUDV�PHG�FRXVFRXV��ULV�HOOHU�
KHOVW�PHG�SROHQWD��WMRFN�JU|W�DY�JURY-�HOOHU�
ILQPDOHQ�PDMV��I|U�GHQ�VRP�I|UHGUDU�GHW�� 

6PDNOLJ�PnOWLG� 
gYHUVDWW�IUnQ�SRUWXJLVLVND�DY�/HRQWLQD�%DUUHWR 

.UHROVN�ILVN-�RFK�VNDOGMXUVJU\WD 

&DOGHLUDGD�GH�SHL[H�H�PDULVFR�D�FULRXOD� 

&KHI�/DPLQH�0HGLQD�L�N|NHW 

��NJ�IlUVN�ILVN� 
����JU�PXVVORU� 
����JU�UlNRU� 
���O�NRNRVPM|ON� 
��JODV�YLWW�YLQ� 
IlUVN�LQJHIlUD�� 
ROLYROMD� 
VDOW� 
��FLWURQ� 

��FKLOL 
��SDSULND��U|G�� 
��VWRUD�WRPDWHU� 
���J�V|WSRWDWLV�HOOHU�
YDQOLJ�SRWDWLV� 
��PDWVNHG�JXUNPHMD�� 
��O|N� 
��YLWO|NVNO\IWRU� 
��NYLVW�IlUVN�SHUVLOMD 


