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1 UXP��GHQ��������� 

+HM�WLO�DOOH�L�)RUWXQJLOGHW 

6n�HU�YL�QnHW�IUHP�WLO�LQGVDPOLQJV�
UHVXOWDWHW�SU������������RJ�VRP�,�
NDQ�VH�KDU�YL�PLVWHW����SODGVHQ� 
 
,PLGOHUWLG�KDU�YL�HQ�EHKROGQLQJ�Sn 
FD�����NJ�IULP UNHDINOLS� OLJJHQGH�
KRV�PLJ�RJ�IRU�DW�YL�NDQ�RSQn�HQ�
EHGUH� SODFHULQJ� L� U NNHQ� DI� LQG�
VDPOHUH� HIWHUO\VHU� MHJ� KM OS� WLO�
WUDQVSRUW� DI� IULP UNHDINOLSSHW� WLO�
)ULP UNHEDQNHQ�L 
7UDQEMHUJ�YHG�cUKXV� 
 
6NXOOH� MHUHV� YHM� IDOGH� IRUEL� )UL�
P UNHEDQNHQ� YLO� MHJ� EHGH� MHU�
NRQWDNWH�PLJ�Sn�PRELO���������� 
IRU�HQ�DIWDOH�RP�WUDQVSRUW� 
 
3n�IRUKnQG�7$.�IRU�MHUHV�KM OS� 
 
0HG� JLOGHKLOVHQ� L� HQ� FRURQDYLUXV-
WLG�-�Vn�SDV�JRGW�Sn�MHU�VHOY� 
 

Tom 
 

-HUHV�LQGVDPOLJVOHGHU�L�)RUWXQJLOGHW 



)ULP UNHLQGVDPOLQJ 
+HU�ILQGHU�GX�HQ�UHWWHVQRU�IRU�*LOGHU��GHU�YLO�GHOWDJH�L�GHQ�KXPDQLW UH��������������������
KM OSHRSJDYH��GHW�HU�DW�LQGVDPOH�EUXJWH�IULP UNHU� 
 

9 OJ�I¡UVW�HQ�LQGVDPOLQJVOHGHU�L�*LOGHW� 
 

2SV¡J�I�HNV��RIIHQWOLJH�NRQWRUHU��GDJEODGH��VW¡UUH�VRP�PLQGUH�YLUNVRPKHGHU�RJ�DIWDO�
DW�DIKHQWH�HYW��EUHYSRVW�PHG�IULP UNHU�Sn��HQ�JDQJ�RP�XJHQ�HOOHU�PnQHGHQ�-�RJ�
YLJWLJW�-�RYHUKROG�DIWDOHQ��Vn�GHW�LNNH�KREHU�VLJ�RS�KRV�YHGNRPPHQGH� 
 

3n�P¡GHU�-�HYW��JUXSSHP¡GHU�-�VRUWHUHV�RJ�NOLSSHV�NXYHUWHUQH��'HWWH�NDQ�XGP UNHW�
J¡UHV�VDPWLGLJ�PHG�EHKDQGOLQJHQ�DI�HW�GLVNXVVLRQVHPQH� 
 

9HG�DINOLSQLQJ�DI�IULP UNHU�E¡U�GHU�Y UH�FD��ò�-���FP�SDSLU�DI�NXYHUWHQV�IRUVLGH�UXQGW�RP�IULP UNHW�-�RJ�
LNNH�PHUH�HOOHU�PLQGUH�RJ�KHOOHU�LNNH�NXYHUWEDJVLGH� 
 

)ULP UNHEDQNHQ�HU�XG�RYHU�GHW�V GYDQOLJH�DINOLS�DI�IULP UNHU�RJVn�LQWHUHVVHUHW�L�DW�PRGWDJH�IULP UNHU�L�
DOEXPV��PHQ�YL�PRGWDJHU�LQGYHMHU��,..(�IUDQNRVWHPSOHU��
GYV��DIVWHPSOLQJHU�PHG�IUDQNHULQJVPDVNLQHU�� 
 

)ULP UNHUQH�EHGHV�QX�YHQOLJVW�VRUWHUHW� 
)RU�GDQVNH�P UNHU�VRUWHUHV�L��$IYDVNHGH�IULP UNHU��LNNH���
DIYDVNHGH�IULP UNHU�RJ�PRELOSRUWR� 
 

)RU�XGHQODQGVNH�VRUWHUHV�L��$IYDVNHGH�IULP UNHU�RJ�LNNH-
DIYDVNHGH�IULP UNHU� 
 

)ULP UNHEDQNHQ�IRUEHKROGHU�VLJ�UHW�WLO�QHGYHMQLQJ�DI�DINOLS��I�HNV��PHG�GREEHOW�SDSLU��NXYHUWHQV�EDJVLGH��
VDPW�IRU�IULP UNHU�L�DOEXPV� 
 

'HW�HU�QX�JLOGHWV�LQGVDPOLQJVOHGHUV�RSJDYH��DW�YLGHUHEULQJH�GHW�EHKDQGOHGH�PDWHULDOH�WLO�)ULP UNHEDQNHQ�-�
KXVN�HQGHOLJ�DIVHQGHU�-�GHU�Vn�NYLWWHUHU�IRU�PRGWDJHOVHQ�YHG�XGO¡EHW�DI�NYDUWDOHW��.YLWWHULQJHQ�YLVHU�Q\�
LQGVHQGWH�IULP UNHDINOLS�VDPW�*LOGHWV�WRWDO�IRU�LQGVDPOLQJVSHULRGHQ��*LOGHW�HU�GD�O¡EHQGH�XQGHUUHWWHW�RP�
GHWV�LQGVDPOLQJVUHVXOWDW� 
 

+86.�DW�PHGGHOH�)ULP UNHEDQNHQ��KYLV�,�InU�Q\�LQGVDPOLQJVOHGHU�L�MHUHV�JLOGH� 
 

'HW�HU�HQ�OLOOH�XOHMOLJKHG��PHG�HQ�VWRU�YLUNQLQJ� 
 
,QGVDPOHGH�IULP UNHU�NDQ�LQGVHQGHV�JHQQHP�3RVW1RUG�WLO�QHGHQVWnHQGH�DGUHVVH� 
$QGUH�DIOHYHULQJVPHWRGHU�NDQ�DIWDOHV�HIWHU�KHQYHQGHOVH�WLO�����������������������������������������������������������������
+DQV�)LQN��6NRYJnUGVY QJHW���������7UDQEMHUJ�-��7HOHIRQ������������ 
 
 

+YDG�HU�)ULP UNHEDQNHQ 
 

)ULP UNHEDQNHQ�PRGWDJHU�RJ�YLGHUHHNVSHGHUHU�LQGVDPOHGH�DINOLSSHGH�EUXJWH�IULP UNHU�IUD�DOOH�6FW��
*HRUJV�*LOGHU�L�'DQPDUN� 
 

2YHUVNXGGHW�IUD�YLGHUHVDOJHW�DQYHQGHV�XGHOXNNHQGH�WLO�KM OSHDUEHMGH��GHOV�L�6FW��*HRUJV�*LOGHUQH�L�'DQ�
PDUNV�+M OSHIRQG��KHUXQGHU�IRUWULQVYLV�LQGHQ�IRU�VSHMGHUEHY JHOVHQ�L�'DQPDUN��GHOV�Sn�LQWHUQDWLRQDOW�SODQ�
JHQQHP�,6*)
V��GHQ�LQWHUQDWLRQDOH�JLOGHEHY JHOVHV��'HYHORSPHQW�)XQG� 
 

'H�6FW��*HRUJV�*LOGHU��GHU�LQGVDPOHU�RJ�LQGVHQGHU�DINOLSSHGH�IULP UNHU��GHOWDJHU�L�LQGVDPOLQJVNRQNXUUHQ�
FHQ��GHU�O¡EHU�IUD�/DQGVJLOGHWLQJ�WLO�/DQGVJLOGHWLQJ� 
 

'HQ�DNWXHOOH�NRQNXUUHQFH�HU�VWDUWHW�L�IRUELQGHOVH�PHG�/DQGVJLOGHWLQJHW�L�9HMHQ�����VHSWHPEHU������RJ�DI�
VOXWWHV�RP�O¡UGDJHQ�NO��������Sn�Q VWH�/DQGVJLOGHWLQJ�L�""�L�VHSWHPEHU������ 
 

,QGVDPOLQJVNRQNXUUHQFHQV�UHVXOWDW�EOLYHU�RIIHQWOLJJMRUW�Sn�/DQGVJLOGHWLQJHW�V¡QGDJ�IRUPLGGDJ�RJ�HIWHUI¡O�
JHQGH�L�6FW��*HRUJ�VDPW�KHU�Sn�KMHPPHVLGHQ� 
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