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'DQJHUV�RI�,OOHJDO�&RQQHFWLRQV���*HYDUH�YDQ�2QZHWWLJH� 
(OHNWULHVH�9HUELQGLQJV���,LQJR]L�]RTKDJDPVKHOR�ORPEDQH�

ROXQJHNKR�PWKHWKZHQL 

*HRUJH� 0XQLFLSDOLW\� DSSHDOV� WR� WKH� UHVLGHQWV� RI�
*HRUJH� WR� UHSRUW� DQ\� LOOHJDO� HOHFWULFDO� FRQQHFWLRQV�
WKH\�DUH�DZDUH�RI�DV� WKLV�SUDFWLFH�KDV� OHG� WR� IDWDOL�
WLHV�ZLWK�PRVW�UHFHQWO\�D���\HDU�ROG�FKLOG�ORVLQJ�KLV�
OLIH�� 

0U� 7UHYRU� %RWKD�� 0XQLFLSDO� 0DQDJHU� RI� *HRUJH�� VD\V�
WKH�KLJKO\�GDQJHURXV�FRQGLWLRQV�FDXVHG�E\� LOOHJDO�FRQ�
QHFWLRQV��FDQQRW�EH�HPSKDVL]HG�HQRXJK� ³,�DP�GHHSO\�
FRQFHUQHG� IRU� WKH� OLYHV� RI� LQQRFHQW� FKLOGUHQ�� DGXOWV� DV�
ZHOO�DV�DQLPDOV��7KH�ORVV�RI�D�\RXQJ�OLIH�DV�KDSSHQHG�LQ�
$XJXVW� WKLV� \HDU� VKRXOG� QHYHU� WDNH� SODFH�� ,� DSSHDO� WR�
RXU� FLWL]HQV� WR� SUHYHQW� WKLV� GDQJHU�� UHSRUW� LOOHJDO� FRQ�
QHFWLRQV�VR�WKDW�WKH\�DUH�UHPRYHG�´ 

%RWKD� VDLG� OHJDO� FRQVXPHUV� VKRXOG� VHULRXVO\� FRQVLGHU�
KRZ�WKHVH�LOOHJDO�FRQQHFWLRQV�DIIHFW�WKHP�DQG�WKHLU�IDP�
LOLHV��$Q�LOOHJDO�FRQQHFWLRQ�QRW�RQO\�SXWV�WKH�SHUSHWUDWRU�
LQ� GDQJHU�RI� HOHFWURFXWLRQ� ULVNLQJ� LQMXU\�DQG�GHDWK� EXW�
DOVR�WKH�UHVW�RI�WKH�FRPPXQLW\�� 

7KHVH� FRQQHFWLRQV� OLH� DFURVV� SDWKZD\V� DQG�ZDONZD\V�
ZKHUH� DQ\RQH� SDVVLQJ� FDQ� HDVLO\� EH� HOHFWURFXWHG�� $Q�
DGGLWLRQDO�ULVN�LV�WKDW� LOOHJDOO\�FRQQHFWHG�ZLUHV�FDQ�DOVR�
PDNH� FRQWDFW� ZLWK� RWKHU� LWHPV� VXFK� DV� URRIV�� JXWWHUV�
DQG�ZDVKLQJ�OLQHV��PDNLQJ�WKHVH�LWHPV�OLYH�DQG�DEOH�WR�
FRQGXFW�HOHFWULFLW\� 

7KH� KXPDQ� ERG\� FDQ� RQO\� ZLWKVWDQG� DERXW� ��� PLOOL-
DPSHUH��OHVV�WKDQ����RI�WKH�FXUUHQW�GUDZQ�E\�DQ�DYHU�
DJH�NHWWOH��WKURXJK�LW��EHIRUH�D�PHGLFDO�FRQGLWLRQ�FDOOHG�
YHQWULFXODU� ILEULOODWLRQ� VHWV� LQ�� 7R� VDIHJXDUG� SHRSOH�
DJDLQVW�WKLV��HDFK�KRXVH�ZLWK�OHJDO�HOHFWULFLW\�DQG�D�WDULII�
PHWHU�LV�ILWWHG�ZLWK�DQ�HDUWK�OHDNDJH�SURWHFWLRQ�XQLW�� 

&KLOGUHQ�FDQ�HDVLO\�EH�NLOOHG��GXH�WR�WKHLU� ORZHU�ZHLJKW��
DV�D�UHVXOW�RI� LOOHJDO�FRQQHFWLRQV�QRW�KDYLQJ�HDUWK� OHDN�
DJH�SURWHFWLRQ� 

*HRUJH�0XQLFLSDOLW\� � FDQ� VLPSO\� QRW� NHHS� XS� ZLWK� WKH�
KLJK� FRVWV� RI� UHSODFLQJ� WUDQVIRUPHUV� WKDW� FDQ� FRVW� EH�
WZHHQ�5��� ���� WR� 5��� ���� SHU� XQLW�� 'XH� WR� D� OLPLWHG�
EXGJHW��WKDW�FRXOG�PHDQ�WKDW�SHRSOH�WKDW�KDYH�ZDLWHG�D�
ORQJ�WLPH�IRU� OHJDO�HOHFWULFLW\�FDQQRW�EH�VXSSOLHG�DV�WKH�
IXQGV�KDYH�WR�EH�XWLOL]HG�IRU�UHSDLUV�DQG�YDQGDOLVP� 

$Q�HOHFWULFLW\�FRQQHFWLRQ�LV�FRQVLGHUHG�LOOHJDO�ZKHQ�
LW� LV� FRQQHFWHG� WR� WKH� *HRUJH� 0XQLFLSDO� QHWZRUN�
ZLWKRXW� WKH� RUJDQLVDWLRQ¶V� SHUPLVVLRQ�� :LUHV� DUH�
FRQQHFWHG� WR� D� PLQL-VXEVWDWLRQ� RU� RYHUKHDG�
SROH� � 7KH� IRUPV� RI� HOHFWULFLW\� WKHIW� LQFOXGH� LOOHJDO�
FRQQHFWLRQV��LOOHJDO�HOHFWULILFDWLRQ�VFKHPHV�DQG�PH�
WHU� WDPSHULQJ� DQG� E\SDVVLQJ�� 7KHVH� LOOHJDO� HOHFWUL�
FDO�WKHIWV�DUH�PRVWO\�LQ�DUHDV�ZKHUH�LOOHJDO�LQIRUPDO�
VWUXFWXUHV�DUH�EXLOW�� 

:KHUH� SHRSOH� KDYH� FRQQHFWHG� WKHPVHOYHV� LOOHJDOO\��
*HRUJH� 0XQLFLSDOLW\� ZLOO� FRQWLQXH� WR� DFWLYHO\� ILQG� WKH�
SHUSHWUDWRUV� DQG� OD\� FULPLQDO� FKDUJHV� DJDLQVW� WKHP�� ,Q�
WHUPV�RI�WKH�&ULPLQDO�3URFHGXUHV�$FW�� LQWHUIHUHQFH�ZLWK�
DQG�WKH�GDPDJH�WR�0XQLFLSDO�SURSHUW\��FRXOG�EH�UHJDUG�
HG�DV�VDERWDJH�DQG�VKRXOG�VRPHRQH�EH�IRXQG�JXLOW\�RI�
VXFK� DQ� RIIHQFH�� D�PD[LPXP� WHUP� RI� LPSULVRQPHQW� RI�
���\HDUV�FDQ�IROORZ� 

,OOHJDO� FRQQHFWLRQV� VKRXOG� EH� UHSRUWHG� WR� ���� ����
����� RU� ���� ���� ���� � RU� DIWHU� KRXUV� RQ� ���� ����
����� 
































































 

*HRUJH� 0XQLVLSDOLWHLW� GRHQ� 
Q� EHURHS� RS� GLH�
LQZRQHUV�YDQ�*HRUJH�RP�HQLJH�RQZHWWLJH�HOHNWULHVH�
YHUELQGLQJV� DDQ� WH� PHOG� ZDDUYDQ� KXOOH� EHZXV� LV��
DDQJHVLHQ�KLHUGLH�SUDNW\N�WRW�VWHUIWHV�JHOHL�KHW�PHW�
GLH�PHHV�RQODQJVH�JHYDO�ZDDU�
Q�QHJHMDULJH�NLQG�V\�
OHZH�YHUORRU�KHW� 

0QU�7UHYRU�%RWKD��PXQLVLSDOH� EHVWXXUGHU� YDQ�*HRUJH��
Vr� GLH� XLWHUV� JHYDDUOLNH� WRHVWDQGH� ZDW� GHXU� RQZHWWLJH�
YHUELQGLQJV� YHURRUVDDN� ZRUG�� NDQ� QLH� JHQRHJ�
EHNOHPWRRQ� ZRUG� QLH�� 
(N� LV� GLHS� EHVRUJG� RRU� GLH�
OHZHQV�YDQ� RQVNXOGLJH� NLQGHUV�� YROZDVVHQHV�VRZHO� DV�
GLHUH�� 'LH� YHUOLHV� DDQ� 
Q� MRQJ� OHZH�� VRRV� LQ� $XJXVWXV�
YDQMDDU�JHEHXU�KHW��PRHV�QRRLW�SODDVJHYLQG�KHW�QLH��(N�
GRHQ� 
Q� EHURHS� RS� RQV� EXUJHUV� RP� KLHUGLH� JHYDDU� WH�
YRRUNRP��RP�RQZHWWLJH� YHUELQGLQJV�DDQ� WH�PHOG�VRGDW�
GLW�YHUZ\GHU�NDQ�ZRUG��´ 

%RWKD� KHW� JHVr� ZHWWLJH� YHUEUXLNHUV� PRHW� HUQVWLJ�
RRUZHHJ�KRH�KLHUGLH�RQZHWWLJH�YHUELQGLQJV�KXOOH�HQ�KXO�
JHVLQQH�EHwQYORHG��
Q�2QZHWWLJH�YHUELQGLQJ�KRX�QLH�QHW�
JHYDDU� LQ�YLU�GLH�GDGHU�YDQ�HOHNWULHVH�VNRN�� 
Q�ULVLNR�YLU�
EHVHULQJV�HQ�GLH�GRRG�QLH��PDDU�RRN�YLU�GLH�UHV�YDQ�GLH�
JHPHHQVNDS� 

+LHUGLH�YHUELQGLQJV� Or�RRU�SDDGMLHV�HQ�JDQJSDDLH�ZDDU�
DOPDO� ZDW� YHUE\JDDQ�� PDNOLN� JHVNRN� NDQ� ZRUG�� 
Q�
%\NRPHQGH�ULVLNR� LV�GDW�GUDGH�ZDW�RQZHWWLJ�YHUELQG� LV��
RRN�NRQWDN�NDQ�PDDN�PHW�DQGHU�YRRUZHUSH�VRRV�GDNNH��
JHXWH� HQ� ZDVO\QH�� ZDDUGHXU� KLHUGLH� YRRUZHUSH�
OHZHQGLJ�NDQ�ZRUG�HQ�HOHNWULVLWHLW�NDQ�JHOHL� 

'LH� PHQVOLNH� OLJJDDP� NDQ� VOHJV� RQJHYHHU� ��� PLOOL-
DPSHUH� �PLQGHU� DV� ��� YDQ� GLH� VWURRP� ZDW� GHXU� 
Q�
JHPLGGHOGH� NHWHO� JHWUHN� ZRUG�� ZHHUVWDDQ�� YRRUGDW� 
Q�
PHGLHVH� WRHVWDQG� JHQDDPG� YHQWULNXOrUH� ILEULOODVLH�
JHEHXU�� 2P�PHQVH� GDDUWHHQ� WH� EHVNHUP�� LV� HONH� KXLV�
PHW�ZHWWLJH�HOHNWULVLWHLW�HQ� 
Q� WDULHIPHWHU�� WRHJHUXV�PHW�

Q�DDUGOHNEHVNHUPLQJVHHQKHLG� 



.LQGHUV�NDQ�PDNOLN�JHGRRG�ZRUG�DV�JHYROJ�YDQ�KXO�ODHU�
JHZLJ� ZHHQV� RQZHWWLJH� YHUELQGLQJV� ZDW� QLH�
DDUGOHNEHVNHUPLQJ�KHW�QLH� 

*HRUJH�0XQLVLSDOLWHLW� NDQ� HHQYRXGLJ� QLH� WUHG� KRX�PHW�
GLH�KRs�NRVWH�RP�WUDQVIRUPDWRUV�WH�YHUYDQJ�ZDW�WXVVHQ�
5��� ���� WRW� 5��� ���� SHU� HHQKHLG� NDQ� NRV� QLH�� $V�
JHYROJ� YDQ� 
Q� EHSHUNWH� EHJURWLQJ�� NDQ� GLW� EHWHNHQ� GDW�
PHQVH� ZDW� ODQN� JHZDJ� KHW� RS� ZHWWLJH� HOHNWULVLWHLW� QLH�
YRRUVLHQ� NDQ� ZRUG� QLH�� DDQJHVLHQ� GLH� IRQGVH�
DDQJHZHQG�PRHW�ZRUG�YLU�KHUVWHOZHUN�HQ�YDQGDOLVPH� 


Q�(OHNWULVLWHLWVYHUELQGLQJ�ZRUG�DV�RQZHWWLJ�EHVNRX�
DV� GLW� VRQGHU� GLH� RUJDQLVDVLH� VH� WRHVWHPPLQJ� DDQ�
GLH�*HRUJH�0XQLVLSDOH-QHWZHUN� JHNRSSHO� LV�� 'UDGH�
LV� DDQ� 
Q� PLQL-VXEVWDVLH� RI� 
Q� RRUKRRIVH� SDDO�
JHNRSSHO�� 'LH� YRUPH� YDQ� HOHNWULVLWHLWVGLHIVWDO� VOXLW�
RQZHWWLJH� DDQVOXLWLQJV�� RQZHWWLJH� HOHNWULILVHULQJ-
VNHPDV� HQ� PHWHUSHXWHU\� LQ�� +LHUGLH� RQZHWWLJH�
HOHNWULHVH� GLHIVWDOOH� LV� PHHVWDO� LQ� JHELHGH� ZDDU�
RQZHWWLJH�LQIRUPHOH�VWUXNWXUH�JHERX�ZRUG� 

*HRUJH�0XQLVLSDOLWHLW� VDO�YRRUWJDDQ�RP�GLH�RRUWUHGHUV��
ZDW�RQZHWWLJH�HOHNWULHVH�YHUELQGLQJV�PDDN��DNWLHI�QD�WH�
YROJ� HQ� VWUDIUHJWHOLNH� NODJWH� WHHQ� KXOOH� DDQKDQJLJ� WH�
PDDN�� ,QJHYROJH�GLH�6WUDISURVHVZHW�NDQ� LQPHQJLQJ�HQ�
GLH�VNDGH�DDQ�PXQLVLSDOH�HLHQGRP�DV�VDERWDVLH�EHVNRX�
ZRUG�HQ�VRX�LHPDQG�DDQ�VR�
Q�RRUWUHGLQJ�VNXOGLJ�EHYLQG�
ZRUG��NDQ�
Q�PDNVLPXP�JHYDQJHQLVVWUDI�YDQ�GHUWLJ�MDDU�
YROJ� 

2QZHWWLJH�YHUELQGLQJV�PRHW�E\��������������RI�����
���� ����� RI� QD� XUH� E\� ���� ���� ����� DDQJHPHOG�
ZRUG� 
































































 

X0DVLSDOD�ZDVH*HRUJH�XFHOD�NXEDKODOL�EDVH*HRUJH�
XNXED� ED[HOH� QDOXSKL � QD� XTKDJDPVKHOR� ORPEDQH�
ROXQJHNKR�PWKHWKZHQL� DEDQROZD]L� OZDOR�� NXED� HVL�
VHQ]R� VL\H� VDEDQJHOD� XNXID� RNXEDQGDNDQ\D� XPQW�
ZDQD�RQHPLQ\DND�HOL-� �� RWKH�ZDODKOHNHOZD�EXERPL�
EDNKH�NXWVKDQMH� 

X0QX��7UHYRU�%RWKD��X0SKDWKL�ND0DVLSDOD�ZDVH*HRUJH�
XWKL� LLPHNR� ]HHQJR]L� H]LSKH]XOX� H]LEDQJHO�
ZD � OXTKDJDPVKHOR� ORPEDQH� ROXQJHNKR� PWKHWKZHQL��
D]LQDNXJ[LQLQLVZD� QJRNZDQHOH\R�� 1GL[KDODEH� NDNKXOX�
QJRERPL� EDEDQWZDQD� DEDQJHQDW\DOD�� DEDQWX� DEDGDOD�
NXQ\H� QH]LOZDQ\DQD�� 8NXSKXOXNDQD� QRERPL� ERPQW�
ZDQD� QMHQJRNR� NZHQ]HNLOH� NZLQ\DQJD� \H7KXSKD� NXOR�
Q\DND� DNXIDQHODQJD� NZHKOH�� 1GL\DERQJR]D� NXEHPL�
XNXED�EDWKLQWHOH�OH�QJR]L��[HOD�XTKDJDPVKHOR�ORPEDQH�
ROXQJHNKR�PWKHWKZHQL�XNX]H�OXVXVZH�� 

X%RWKD�XWKH�DEDWKHQJL�DEDVHPWKHWKZHQL�NXIXQHND�ED�
TZDODVHOH� XNXED� XTKDJDPVKHOZDQR� ROXQJHNKR�
PWKHWKZHQL�OXEDFKDSKD]HOD�QMDQL�QD�NXQ\H�QHHQWVDSKR�
]DER�� 8TKDJDPVKHOR� ROXQJHNKR� PWKHWKZHQL� DOXIDNL�
PHQ]L�ZREXEL�NXSKHOD�HQJR]LQL�\RNXEXODZD�QJXPEDQH��
LQJR]L�\RNXOLPDOD�QRNXID�NRGZD�XOX1WX�OXSKHOD� 

 

2OX�TKDJDPVKHOR� OXOHOH�H]LQGOHOHQL�QDNZLQGOHGODQD�]R�
NXKDPED�DSKR�QDEDQL�QD�RGOXOD\R�DQRNXEXODZD�QJXP�
EDQH��,QJR]L�HQJDSKH]XOX�NXNXED�LLQJFLQJR�H]LTKDJDP�
VKHOZH� QJRNXQJHNKR� PWKHWKZHQL� ]LQJHQ]D� XQ[LEH�
OHOZDQR� QH]LQ\H� L]LQWR� H]LQMHQJRSKDKOD�� LPLYDOR� NXQ\H�
QDPDFLQJR� RNX[KRPD� LPSDKOD�� ]HQ]H� H]L� ]LQWR� ]LEH�
QRPEDQH�NZD\H�]LQLNH]HOH�QJRPEDQH� 

8P]LPED� ZRPQWX� XQJDPHODQD� QRTXNXTHOR� ORPEDQH�
ROXQJDPD-��� HH� µPLOOL-DPSHUH¶� �QJDQHQR� NZHSHUVHQWL�
\RTXNXTHOR�H-���HWVDOZD � \LNHWLOH�\RPJDQJDWKR�RSKD�
NDWKL�� ROXGOXOD� NXZR� SKDPEL� NRNXTDOLVD� NZHPHNR�
\RQ\DQJR� HEL]ZD� QJRNXED� \L� µYHQWULFXODU� ILEULOODWLRQ¶��
8NXNKXVHOD� DEDQWX� NRNX�� LQGOX� QJDQ\H� HQRPEDQH�
RVHPWKHWKZHQL�QHVL[KRER�VRNXOLQJDQLVD� LIDNZH� L\XQLWKL�
\RNKXVHOHNR� HQRFLQJR� ORPEDQH� ROXIDNZH� NROXQ\H� XF�
LQJR� 

$EDQWZDQD�EDQJDEXODZD�OXOD��QJHQ[D�\REXQ]LPD�EDER�
REXVH]DQWVL�� QJHQ[D� \RTKDJDPVKHOR� ROXQJHNKR�
PWKHWKZHQL �ROXQJHQDFLQJR� ORNKXVHOHNR� OXIDNZH�NXQ\H�
NROXQ\H �XFLQJR� 

�X0DVLSDOD� ZDVH*HRUJH� DNDQDNXPHODQD� QHHQGOHNR�
H]LSKH]XOX�]RNXWVKLQWVKD�L]LJXTXOL�H]LQJD[DELVD�SKDND�
WKL�NZDPD-�5�������XNX\D�NXPD-�5�������QJH\XQLWKL��
1JHQ[D� \RKODKOR� OZDELZR� -PDOL� ROXOLQJDQLVHOZH\R�� RNR�
NX\D� NXWKHWKD� XNXED� DEDQWX� DEHEHOLQGHOH� XPEDQH�
RVHPWKHWKZHQL� L[HVKD� HOLGH� DEDQDNXERQHOHOZD� NXED�
LPDOL� NXPHOH� LVHW\HQ]LVHOZH�XNXOXQJLVD� NXQ\H�QRNRQD�
NDOLVD�RNX\LQNRKODNDOR� 

8TKDJDPVKHOR� ORPEDQH� OXWKDWKZD�QMHQJROXQJHNKR�
PWKHWKZHQL� [D� OXTKDJDPVKHOZH� NXWKXQJHOZDQR�
OXND0DVLSDOD� ZDVH*HRUJH� QJDSKDQGOH� NZHPYXPH�
\RPEXWKR�� ,LQJFLQJR� ]LTKDJDPVKHOZH� NZLVLNKXOXOR�
VRPEDQH� HVLQFLQFL� RNDQ\H� NZLLSDOL� H]LSKH]XOX��
,LQGOHOD� ]REXVHOD� ERPEDQH� ]LTXND� XTKDJDPVKHOR�
ROXQJHNKR�PWKHWKZHQL�� LLQNTXER�]RIDNHOR� ORPEDQH�
ROXQJHNKR� PWKHWKZHQL� NXQ\H� QREKXFDEKXFR�
OZHVL[KRER� VRNXOLQJDQLVD� NXQ\H� QRTKDJDPVKHOR�
ROXYXPHOD�XTXNXTHOR�ORPEDQH�[D�LLQJFLQJR�H]LQNX�
OX� ]LYDOLZH�� 2EX� EXVHOD� ERPEDQH� RQJHNKR�
PWKHWKZHQL� EXQLQ]L� NZLLQGDZR� DSKR� NZDNKLZH�
L]DNKLZR�]DPDW\RW\RPEH�� 

$SKR� DEDQWX� ED]LTKDJDPVKHOH� QJRNXQJHNKR�
PWKHWKZHQL�� X0DVLSDOD� ZDVH*HRUJH� X\D� NXTKXEHND�
XNXIXPDQD� QJHQNXWKDOR� DEHQ]L� EREXEL� NZD\H� DEHNH�
L]LPDQJDOR� QJDNXER�� 1JRNR0WKHWKR� ZHH1NTXER�
]R/ZDSKXOR� -PWKHWKR��XNXEKXFDEKXFD�NXQ\H�QRPRQD�
NDOLVR� NZLSURSDWL� ND0DVLSDOD�� NXQJDWKDWKZD� QMHQJRNR�
QDNDOLVD� QJDERP� NZD\H� XNXED� XEDQL� XIXQ\HQZH�
HQHW\DOD� OROZDSKXOR-� PWKHWKR� ROXQMDOR�� HORQD� [HVKD�
ORNXYDOHOZD� HQWRORQJZHQL� OHPLQ\DND� HQJDPD-��� OXQ�
JDODQGHOD� 

8TKDJDPVKHOR� ROXQJHNKR� PWKHWKZHQL� OXQJD[HOZD�
NZD-��������������RNDQ\H�NZD-������������� HPYD�
NZHH\XUH�]RPVHEHQ]L�NZD-�������������� 

  

7KH�(FRQRPLF�'HYHORSPHQW�RIILFH�KDV�PRYHG�WR����&DWKHGUDO�6WUHHW��8QLW�%%���WR�D�ELJJHU�DQG�EHWWHU�RIILFH�VSDFH��7KH�
QHZ�SUHPLVHV�ZLOO�QRW�RQO\�KDYH�QHZ�RIILFHV�IRU�VWDII�EXW�FRPHV�ZLWK�D�RQH-VWRS-VKRS�WR�SURYLGH�VPDOO��PHGLXP�DQG� 
PLFUR�HQWHUSULVHV��600(V��DQG�HQWUHSUHQHXUV�ZLWK�JXLGDQFH�DQG�WR�FRQQHFW�WKHP�WR�EXVLQHVV�GHYHORSPHQW�VHUYLFHV��
*HW�LQ�WRXFK�ZLWK�WKH�(FRQRPLF�'HYHORSPHQW�WHDP�YLD�HPDLO�.HQQHWK�/DQJHYHOGW�DW�NODQJHYHOGW#JHRUJH�JRY�]D�RU�RQ�
������������� 

'LH�NDQWRRU�YLU�HNRQRPLHVH�RQWZLNNHOLQJ�KHW�YHUKXLV�QD�.DWKHGUDDOVWUDDW�����(HQKHLG�%%����µQ�JURWHU�HQ�EHWHU�NDQ�
WRRUUXLPWH��'LH�QXZH�JHERXH�VDO�QLH�QHW�QXZH�NDQWRUH�YLU�ZHUNQHPHUV�Kr�QLH��PDDU�
Q�HHQ-VWRS-VKRS�ZRUG�YLU�NOHLQ�� 
PHGLXP�HQ�PLNUR-RQGHUQHPLQJV��.002
V��HQ�RQGHUQHPHUV�YDQ�OHLGLQJ�WH�JHH�HQ�RP�KXOOH�DDQ�VDNHRQWZLNNHO�
LQJVGLHQVWH�WH�YHUELQG��.RQWDN�GLH�(NRQRPLHVH�2QWZLNNHOLQJVSDQ�YLD�H-SRV�.HQQHWK�/DQJHYHOGW�E\� 
NODQJHYHOGW#JHRUJH�JRY�]D�RI�E\�������������� 




