
1\W�IUD�)ULP UNHEDQNHQ 

. UH� /DQGVJLOGHOHGHOVH� -� N UH�
J VWHU� -� N UH� JLOGHEU¡GUH� WLO�
ODQGVJLOGHWLQJ�KHU�L�0LGGHOIDUW� 

7DN�IRU�HQ�K\JJHOLJ�DIWHQ�L�JnU��2J�
YHONRPPHQ� WLO� )ULP UNHEDQNHQV�
GHO� DI� /DQGVJLOGHWLQJHWV� VLGVWH�
GDJ��2J�GHU�HU�MR�HQ�JRG�JUXQG�WLO��
DW� YL� I¡UVW� NRPPHU� Sn� QX�� 'HW� HU�
QHPOLJ�VnGDQ��DW�GHQ�NRQNXUUHQFH��
GHU�O¡EHU�PHOOHP���/DQGVJLOGHWLQJ�
RP� LQGVDPOLQJ� DI� IOHVW� EUXJWH� IUL�
P UNHU�VOXWWHGH�L�JnU�NO���������RJ�
DW�GHU�GHUHIWHU�IRUHJnU�HQ�JURYVRU�
WHULQJ� RJ� HQ� LQGYHMQLQJ� RJ� UHJL�
VWUHULQJ�DI�GH�KHU�L�0LGGHOIDUW�LQG�
OHYHUHGH� IULP UNHU�� VRP� Vn� VNDO�
O JJHV�RYHQL�GHP��GHU� HU� LQGOHYH�
UHW� L� SHULRGHQ��6DPW�HQ�KHO�PDVVH�
DQGHW�SDSLUDUEHMGH�� LQGHQ� MHJ� NDQ�
VWn�KHU�RJ�RIIHQWOLJJ¡UH�UHVXOWDWHU�
QH�DI�LQGVDPOLQJHQ�RJ�XGGHOH�SU �
PLHUQH�WLO�YLQGHUQH��0HQ�GHW�NRP�
PHU�YL�WLO�RP�OLGW� 

2J�EUXJWH�IULP UNHU�KDU�YL�KHOGLJ�
YLV� IRUWVDW� PRGWDJHW�� 2J� GHW� L� HW�
RPIDQJ��VRP�YL�Q SSH�KDYGH�WURHW�
PXOLJW��6n� ,�Pn�KDYH�Y UHW�PHJHW�
´RP� MHU´� IRU� DW� EDQNH� GHP� RS� DI�
MRUGHQ�� IRU� VHOY�RP�GHU� VWDGLJ�XG�
JLYHV�PDQJH�Q\H�IULP UNHU�L�PDQ�
JH�ODQGH��Vn�EUXJHV�GHU�VWDGLJ�I U�
UH�RJ�I UUH�DI�GHP��0HQ�GHU�OLJJHU�
KHOW�nEHQEDUW�HQGQX�HQ�GHO�Sn�ORI�
WHU�� L� N OGUH� RJ� DOOH�PXOLJH� DQGUH�
VWHGHU��2J�YL�HU�VWDGLJ�L�GHQ�VLWXD�
WLRQ�� DW� YL� NDQ� V OJH� ODQJW� IOHUH�
IULP UNHU�� HQG� YL� KDU�� 6n� MHJ� V\�
QHV��DW�,�-�RJ�YL�-�HQGHOLJ�VNDO�EOLYH�
YHG��2J�GHW�KDU YL EHVWHPW�RV�IRU�-�
RJ� YL� UHJQHU�PHG MHU�� 2J� GHW� J¡U�
YL�� Vn� O QJH� YL� L� I OOHVVNDE� NDQ�
SU VWHUH�HW�UHVXOWDW��GHU�OLJQHU�GHW�
QX� LQGVDPOHGH�� 2J� VHOY� RP� YL� HU�
PHJHW� NHGH� DI�� DW� GHW� IRUPHQWOLJ�
IRUWV WWHU� PHG� DW� Jn� OLGW� QHG� DG�
EDNNH��Vn�HU�YL�LNNH�LQGVWLOOHW�Sn�DW�
JLYH�RS� OLJH�QX��6n� ODG�PLJ�JHQWD�
JH� 9L�UHJQHU�PHG�MHU�� 

. UH�DOOH�L�)RUWXQJLOGHW 
-HJ�KDU�QHWRS�L�GDJ�KDIW�EHV¡J�DI�9LYL�.ODPHU��VRP�KDU��
GHOWDJHW�L�/*�L�)UHGHULFLD��*LOGHWV�LQGVDPOLQJ�DI�IULP UNHU��
WLO�)ULP UNHEDQNHQ�EOHY�L�SHULRGHQ������-������WLO�L�DOW������
NJ��9LYL�EOHY�*LOGHWV�UHSU VHQWDQW�RJ�7$.�IRU�GHW�� 
'HWWH�WLO�MHUHV�RULHQWHULQJ�-�PHG�JLOGHKLOVHQ�7RP 
�����������7RP 

)¡OJHQGH�LQGO J�EOHY�KROGW�Sn�/DQGVJLOGHWLQJHW������L�0LGGHOIDUW� 

2J�KHUHIWHU�RYHU�WLO�GHQ�¡NRQRPL�
VNH�GHO� DI� UHVXOWDWHW� -� RJ�Sn� JRGW�
M\VN-I\QVN��'HW�HU�QX�LNNH�JnHW�Vn�
ULQJH�HQGGD��'HW�HU�GHW�EHO¡E��MHJ�
V GYDQHQ� WUR�� JHUQH�YLO�RYHUU N�
NH� GLJ�� N UH� ODQGVJLOGHVNDWPH�
VWHU�� 2J� VHOY� RP� GHW� LNNH� HU� KHOW�
Vn�PHJHW�VRP�SHULRGHQ�I¡U��KDU�,�-�
RJ� YL� -� JUXQG� WLO� DW� Y UH� PHJHW�
WLOIUHGVH��-D��RJ�GHW�NDQ�,��GHU�VLG�
GHU� L� ODQGVJLOGHOHGHOVHQ��VnP QG�
RJVn� OLJHVn� JRGW� Y UH� WLOIUHGVH�
PHG�� 

,�GHQ���nUV�SHULRGH�VLGHQ�VLG�
VWH� ODQGVJLOGHWLQJ� L� 9HMHQ� HU�
GHW� EOHYHW� WLO� ������� JRGH�
GDQVNH�NURQHU� 

 

 

$IVOXWQLQJVYLV�VNDO�YL�Vn�OLJH�KDYH�
DIVO¡UHW�UHVXOWDWHW�DI�GHQ� O¡EHQGH�
NRQNXUUHQFH�� VRP� MR� GUHMHU� VLJ�
RP�� KYDG� GH� HQNHOWH� JLOGHU� KDU�
LQGVDPOHW� L� GHQ� DNWXHOOH� �� nUV�
SHULRGH��'HQ�VDPOHGH�P QJGH�HU�
���� NJ�� +HU� L� 0LGGHOIDUW� HU� GHW�
EOHYHW�WLO�FD������NJ��9L�KDU�Y UHW�
XGH�IRU�DW�YL�PRGWRJ�DQRQ\PH�RJ�
QDYQO¡VH� GRQDWLRQHU� Sn� OLGW� RYHU�
���� NJ� EUXJWH� IULP UNHU�� 2J� GHW�
HU� YL� QDWXUOLJYLV�PHJHW� JODGH� IRU��
9L� RYHUYHMHGH� L� HQ� NRUW� VWXQG� DW�
IRUGHOH�GLVVH�GRQDWLRQHU� WLO� KYHUW�
DI� GH� �� JLOGHU�� VRP� EHVW\UHOVHQ�

UHSU VHQWHUHU�-�PHQ�GHW�JLN�YL�KXU�
WLJW�IUD��7 QN�MHU��KYLV�MHJ�QX�VNXOOH�
KDYH� VWnHW� KHU� RJ� Q YQH� YRUHV� ��
JLOGHU�VRP�GH���YLQGHUH�DI�NRQNXU�
UHQFHQ�� UHQ�RJ�GHQ� JRGH� U¡GYLQ"�
'HW� YDU� DOGULJ� JnHW� JRGW�� 1HM�� MHJ�
YLO�QX�Q YQH�GH� ��� JLOGHU�� GHU�KDU�
LQGVDPOHW� IOHVW� NLOR� L� SHULRGHQ��'H�
��EHGVW�SODFHUHGH�EHGHV�NRPPH�RJ�
PRGWDJH� GHUHV� SU PLH� L� IRUP� DI�
GHMOLJ� GHOEDU� U¡GYLQ� RJ� YLQGHUHQ�
VNDO� GHUXGRYHU� L� GHQ� Q VWH� �� nUV�
SHULRGH� RSEHYDUH� RJ� EUXJH� GHQ�
IRUQHPPH� RULJLQDOH� VWHQDOGHU¡NVH�
L�VLQH�JLOGHKDOOHU�� 

8GHQ� IRU� KDOOHQ� KHU� HU� GHU� RS�
K QJW� HQ� VDPOHW� OLVWH� RYHU�� KYDG�
KYHUW� HQNHOW� JLOGH� KDU� LQGVDPOHW��
2J� GHU� HU� RJVn� IUHPODJW� VOXWRSJ¡�

UHOVHU� WLO� DOOH�
GLVVH�JLOGHU�� 

 

 

 

 

 

 

 

 

7DJ�GHQ�YHQOLJVW�PHG�KMHP� 

0HQ�KHU�HU�Vn�UHVXOWDWHUQH��� 
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+HUHIWHU�KDU�MHJ�EORW�WLOEDJH�DW�WDNNH�ODQGVJLOGHOHGHOVHQ�RJ�3HUQLOOH�IRU�JRGW�VDPDUEHMGH��������������
0LQ�EHVW\UHOVH�VDPW�GHQV�EDJODQG�VNDO�RJVn�KDYH�HQ�VWRU�WDN��������������������������������������������������������������� 

0HQ�I¡UVW�RJ�IUHPPHVW��N UH�JLOGHYHQQHU�WLO�ODQGVJLOGHWLQJ� 
7DN�IRU�MHUHV�LQGVDWV�RJ�WDJ�PDQJH�WDNNHU�RJ�JLOGHKLOVHQHU�PHG�KMHP�WLO�MHUHV�JLOGHU�L�GDJOLJGDJHQ� 

1LOV�/LOMHEHUJ 

EDQNGLUHNW¡U
 

 

 (IWHUVNULIW��)UHPWLG��������������������1 UXP����������� 

 )RU�GHW�I¡UVWH�VLJHU�MHJ�MHU��GHU�KDU�VW¡WWHW�PLJ�L�PLW�KYHU����������
 VRP�JLOGHWV�UHSU VHQWDQW�IRU�)5,0�5.(%$1.(1¶V� 
 LQGVDPOLQJ��HQ�7$.�IRU�GHOV�PRGWDJHOVH�DI�MHUHV�IULP UNH-
 NOLS�RJ�GHOV�WUDQVSRUW�DI�IULP UNHSDNNHU�WLO�7UDQGEMHUJ�����
 YHG�$DUKXV� 

 0LQH�)ULP UNHYHQQHU�KDU�RULHQWHUHQGH�VW¡WWHW�LQGVDPOLQJHQ�
PHG�PDQJH�NLOR�VDPW�2OH�,YHU�VRP�IRU�Q\OLJ�KDU�DIOHYHUHW�HQ�
VDPOLQJ� 

 2P�IUHPWLGHQ�KDU�MHJ�EHVOXWWHW�DW�VWRSSH�PLW�PDQJHnULJH�
 KYHUY��6RP�PLQ�DIO¡VHU�KDU�&KDUORWWH�JLYHW�WLOVDJQ�RP�DW�
 IRUWV WWH�� 

 0HG�JLOGHKLOVHQ� 

 7RP� 
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