
1U����MXOL�����ā���������ā�����nUJ� 1U����-XOL�����������nUJDQJ 

���8QGHU�&RYLG-���KDU�GHU�LNNH�Y UHW�DNWLYLWHW�� 

+nQGEROGHQ�HU�MR�HQ�NRQWDNWVSRUW��Vn�GHQ 
KDU�Y UHW�Sn�VWDQGE\�KHU�XQGHU�QHGOXN�
QLQJHQ� 
/RSSHPDUNHGHW�HU�DIO\VW�L�nU��PHQ�GHU�HU�
VWDGLJ�O¡EHQGH�LQGVDPOLQJ� 
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%HVW\UHOVH�RJ�XGYDOJ 

���� 
)RUPDQG�� -DQ�6NRY��.DPLOOHYHM����������*UHQDD  
 0DLO��MDQVNRY#\PDLO�FRP    7OI������������� 
  
1 VWIRUPDQG��� 'DQLHO�$QGHUVHQ��cEURYHM�����������UXP�'MXUV� 
 0DLO��GDQLHO�DQGHUVHQ#SULYDW�GN   7OI������������� 
  
8QJGRPVI��	�35 0DULD�-XXO��cEURYHM������������UXP�'MXUV  ����� 
 0DLO��HPSDFKHUMXXO#KRWPDLO�FRP   7OI������������� 
  
.DVVHUHU /HR�3UHVV��.QL�. UYHM�����������UXP�'MXUV  ���� 
 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
  
6HNUHW U 0DULDQQH�6NRY��.DPLOOHYHM����������*UHQDD 
 0DLO��PDULDQQHVNRY#\DKRR�GN   7OI�������������  
 
%HVW�PHGOHP -¡UJHQ�5DVPXVVHQ��(QJWRIWHQ����������UXP�'MXUV 
 0DLO��MKUD#OLYH�GN     7OI������������� 
 
  
%HVW�PHGOHP -DNRE�0HOLQ�+HQULNVHQ�. UE\YHM�����. UE\�������.ROLQG 
 0DLO��MDNREPHOLQ#KRWPDLO�FRP   7OI������������� 
 
6XSSOHDQWHU $QQD-/RXLVH�.QXWVVRQ�RJ�0RUWHQ�%HQGWVHQ 
 
$QVYDUOLJ�IRU .HQQHWK�0HODQGHU�6NRY��0¡OOHY QJHW����9ROGXP�������+DGVWHQ� 
+MHPPHVLGHQ 0DLO��NHQQHWKPVNRY#\DKRR�GN   7OI������������� 
  
+HQYHQGHOVH�DQJ�����/HR�3UHVV��.QL�. UYHM�����������UXP�'MXUV  ���� 
/RSSHPDUNHG 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
  
3HWDQTXH  
)RUPDQG -RKQ��(YHUV��6NLSSHUVKRYHGYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��HYHUV#OLYH�GN    7OI������������� 
 
.DVVHUHU *HUKDUGW�%�-¡UJHQVHQ�+RYHGYHMHQ�����5DPWHQ��������UXP'MXUV 
 0DLO��JHUKDUG�M#QUGQ�GN    7OI������������� 
 
6HQLRUXGYDOJ -\WWH�1��6¡UHQVHQ��5DPWHQ�+HGHYHM�����������UXP�'M�   
 0DLO��M\WWH#Q\ERUJ-V�GN    7OI������������� 
  
.OXEEODG /HR�3UHVV��.QL�. UYHM����������UXP�'MXUV 
 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
 .DWKH�)RJK��6NLSSHUVKRYHGYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��NDIR#YLGHQGMXUV�GN    7OI������������� 
 
/nQ�DI�NOXEKXV -RQQD�.OHPPHQVHQ��6NLIIDUGYHM����������.ROLQG 7OI������������� 
.OXEKXVHW 5DPWHQ�+HGHYHM�����5DPWHQ��������UXP�'MXUV 7OI������������� 
 0DLO���VNLIIDUG��#JPDLO�FRP 
  
�UXP�$NWLY 6NROHEDNNHQ�����������UXP�'MXUV  7OI������������� 
&HQWHU &HQWHUOHGHU�0LFKDHO�6��1LHOVHQ   7OI������������� 
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.RPPHQGH�$UUDQJHPHQWHU� 
$IVOXWQLQJVIHVW�IRUV VRQ�����������IUHGDJ�GHQ����DXJXVW 
/RSSHPDUNHG�ZHHNHQGHQ����������-����DXJXVW���GHVY UUH�DIO\VW� 
 
/RSSHPDUNHGV-ODJHUHW�HU�Sn�+XOGUHPRVHYHM�����5DPWHQ� 
�L�7K\JH�-RKQVHQV�ODGH� 
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9 UNVWHG� 
6NROHEDNNHQ�� 
3ULYDW��.UDWEDNNHQ�����������UXP 
7OI����������������%LO�WOI������������� 
IUDQNELUFK#PDLO�WHOH�GN 

Ɣ��7¡PUHU–�RJ�VQHGNHUDUEHMGH  Ɣ��2PE\JQLQJHU 
Ɣ��1\E\JQLQJHU     Ɣ��8GHVWXHU 
Ɣ��$OOH�IRUPHU�IRU�UHSDUDWLRQHU�EnGH�IRU� 
����3ULYDWH���YLUNVRPKHGHU��ODQGEUXJ�P�Y� 

5LQJ�RJ�In�HQ�VQDN�RP�GLW�EHKRY� 
-HJ�JLYHU�JHUQH�HW�XIRUSOLJWHQGH�WLOEXG� 

 

�-(*�7,/%<'(5�0,*�0('�$/7�,1'(1�)25 
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*HQHUDOIRUVDPOLQJ�IUHGDJ�GHQ���������� 
 
)RUPDQGHQV�EHUHWQLQJ� 
6n�HU�HQGQX�HW�nU�JnHW��-HJ�EOHY�YDOJW�WLO�IRUPDQG�HIWHU�VLGVWH�JHQHUDOIRU�
VDPOLQJ��KYLONHW�HU�HQ�DI�GH�IXQNWLRQHU��MHJ�LNNH�KDU�KDIW�I¡U� 
-HJ�YLGVWH��GHW�LNNH�YLOOH�Y UH�HW�N PSH�SUREOHP��GD�DOOH�L�EHVW\UHOVHQ�
SOHMHU�DW�KM OSH�PHG�GH�IRUVNHOOLJH�RSJDYHU��VRP�EHVW\UHOVHVDUEHMGH�JL�
YHU� 
9L�HU�KHOGLJYLV�RJVn�HQ�NOXE��KYRU�GHU�VWnU�HQ�PDVVH�Sn�VLGHOLQMHQ�RJ�HU�
NODU�WLO�DW�JLYH�HQ�KM OSHQGH�KnQG� 
9L�KDU�MR�HW�GHMOLJW�
NOXEKXV��VRP�HU�
E\JJHW�DI�HQ�PDVVH�
IULYLOOLJH�IRU�PDQJH�
nU�VLGHQ��'HW�HU�QR�
JHW��YL�L�NYLN�
5DPWHQ�HU�PHJHW�
VWROWH�DI� 
'HVY UUH�SDVVHU�
VnGDQ�HW�NOXEKXV�
LNNH�VLJ�VHOY��Vn�

KYHUW�nU�HU�GHU�VWRUH�RJ�VPn�UHSD�
UDWLRQHU� 
,�GHQQH�V VRQ�KDU�LNNH�Y UHW�HQ�
XQGWDJHOVH��9L�YDOJWH�HIWHU�ODQJ�
WLGV�SODQO JJHOVH�DW�JLYH�N¡NNH�
QHW�HW�O¡IW� 
&KULVWLDQ�1\ERUJ�VSUDQJ�WLO�PHG�
HQ�KM OSHQGH�KnQG�RJ�IO\WWHGH�
N¡NNHQVNDEH�RJ�PRQWHUHGH�ERUG�
SODGH�RJ�XGOXIWQLQJV�K WWH�Sn�WD�
JHW� 
/HR�3UHVV�EOHY�VDW�L�VYLQJ�PHG�
LQGN¡E�DI�NRJHSODGH�RJ�VXSHU�IORW�
RYQ� 
,JHQ�PnWWH�MHJ�WU NNH�Sn�YRUHV�
KnQGEROGVSLOOHUH��RJ�-¡UJHQ�5DV- 
PXVVHQ�JLN�L�JDQJ�PHG�DW�ODYH�HW 
DIWU N�WLO�GDPS�IUD�RYQHQ��'HW� 



EOHY�EDUH�Vn�ILQW�� 
0DGV�*LQQHUXS��0RUWHQ�
%HQGWVHQ��.HQQHWK�6NRY�
RJ�XQGHUWHJQHGH�P¡GHWV�
L�NOXEKXVHW�HQ�O¡UGDJ�
PRUJHQ�WLO�UXQGVW\NNHU��
'D�GH�YDU�VSLVW��JLN�YL�
JDQJ�PHG�DW�WU NNH�

VWU¡P�RJ�In�HPIDQJ�RJ�DIWU N�VDW�RS� 
'HW�JLN�ULJWLJ�JRGW��Vn�WLO�PLGGDJ�NXQQH�YL�N¡UH�GHUIUD��DOW�YDU�NODSSHW�RJ�
NODU�WLO�EUXJ�WLO�PDQJH�DUUDQJHPHQWHU�IUHPRYHU� 
1X�YLO�MHJ�EHUHWWH�RP�QRJOH�DI�GH�DQGUH�WLQJ��GHU�HU�VNHW�L�NOXEEHQ�L�GHQ�
IRUJDQJQH�V VRQ� 
9L�KDU�KROGW�ORSSHPDU�
NHG��KYRU�GHU�YDU�ULJWLJ�
PDQJH�ORSSHVDJHU��'H�
YDU�VDPOHW�RYHU�KHOH�nUHW�
RJ�RSEHYDUHV�L�7\JH�
-RKQVHQV�ODGH��-HJ�YLO�
ULJWLJ�JHUQH�VLJH�ULJWLJ�
PDQJH�WDN��IRUGL�YL�Pn�
OnQH�ODGHQ� 
0HQ�YDQHQ�WUR�YDU�GHU�
RJVn�HQ�GHO��GHU�VNXOOH�
VDPOHV�Sn�GDJHQ��+HOGLJ�
YLV�KDYGH�YL�InHW�ORY�WLO�DW�
OnQH�HQ�GHO�VPn�ODGELOHU�

RJ�WUDLOHUH��Vn�GHW�
JLN�ULJWLJ�JRGW� 
)UHGDJ�ILN�YL�VWLO�
OHW�DOOH�WHOWH�RJ�
ERGHU�RS�PHG�
KM OS�IUD�HQ�PDV�
VH�IULYLOOLJH��+HU�
YLO�MHJ�JHUQH�WDN�
NH�1\ERUJ�IRU�OnQ�
DI�GHW�VWRUH�WHOW��
GHW�JMRUGH�EDUH�DOW�

PHJHW�QHPPHUH� 
/¡UGDJ�EOHY�ORSSHUQH�VDPOHW��SXGVHW�RJ�VWLOOHW�Sn�SODGV� 
6¡QGDJ�JLN�ORSSHVDOJHW�L�JDQJ��6HOY�RP�GHU�YDU�HQ�GHO�DI�GH�IDVWH�KM OSH�
UH��GHU�GHVY UUH�LNNH�NXQQH�GHQQH�GDJ��YDU�GHU�KHOGLJYLV�QRJOH�DQGUH��GHU� 
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+MHPPHVLGHRSGDWHULQJ� 
 
.HQQHWK�0HODQGHU�6NRY 
0¡OOHY QJHW����9ROGXP 
�����+DGVWHQ 
7OI����������� 
0DLO��NHQQHWKPVNRY#\DKRR�GN 
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PHOGWH�VLJ�WLO�KM OS� 
'HW�YDU�HQ�GDJ�PHG�UHJQ�RJ�VRO�RJ�
PDVVHU�DI�VPLO�RJ�JRGH�KDQGOHU� 
9L�RPVDWWH�IRU�������NU��'HW�JDY�
HW�RYHUVNXG�Sn������NU 
,JHQ�L�nU�QRJOH�VXSHU�JRGH�GDJH��
VRP�VOXWWHGH�PHG�KM OSHUQHV�I O�
OHVVSLVQLQJ� 
-HJ�YLO�JHUQH�WDNNH�DOOH��GHU�KMDOS�
WLO�PHG�DW�In�DIYLNOHW�ORSSHPDUNH�
GHW� 
 
9L�KDU�RJVn�KROGW�MXOH�EDQNR��'HW�
EOHY�DIYLNOHW�RYHU���GDJH� 

'HU�YDU�YDQHQ�WUR�HQ�
GHO��GHU�KDYGH�Y UHW�
XGH�RJ�VDPOH�VSRQ�
VRUJHYLQVWHU� 
9L�KDU�KHOGLJYLV�ULJ�
WLJ�PDQJH��GHU�YLO�
VW¡WWH�YRUHV�MXOHEDQ�
NR� 
'HU�YDU�QRJOH�In��GHU�
VDJGH�QHM��PHQ�GH�
IOHVWH�JDY�RV�QRJOH�
ULJWLJ�ILQH�SU PLHU� 
'D�SU PLHUQH�YDU�

VDPOHW��P¡GWHV�YL�GHQ�
����GHFHPEHU�NO����RJ�
ILN�VWLOOHW�ERUGH�RS�RJ�
GHOW�SU PLHU�RS��Vn�GHU�
YDU�WLO�EHJJH�EDQNR�GD�
JH� 
'HU�YDU�LNNH�Vn�PDQJH�
WLO�GHW�I¡UVWH�EDQNRVSLO�
GHQ������GHFHPEHU��PHQ�
GRJ�HQ�ULPHOLJ�GDJ� 
'HQ����MDQXDU�YDU�HQ�
QRJHW�EHGUH�GDJ��KYRU�
FD������YDOJWH�DW�GHOWDJH� 
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L�VSLOOHW��Vn�GHU�YDU�PDVVHU�DI�OLY�L�NOXEKXVHW� 
0DQJH�YDU�QRJOH�YL�NHQGWH�IUD�WLGOLJHUH�nU��PHQ�GHU�YDU�RJVn�PDQJH�Q\H�-�
ULJWLJ�GHMOLJW� 
-XOHEDQNR�JDY�������NU��WLO�NOXEEHQ��KYLONHW�HU�ULJWLJ�IORW� 
 
9L�KDU�MR�WLGOLJHUH�
K¡UW�RP��DW�SHWDQ�
TXH�HU�EOHYHW�HQ�
VHOYVW QGLJ�NOXE��
PHQ�GH�K¡UHU�MR�
VWDGLJ�WLO�.YLN��
5DPWHQ��Vn�VHOY�
RP�MHJ�LNNH�YHG�
PHJHW�RP�SHWDQ�
TXH��YLO�MHJ�EHUHWWH�
OLGW�RP��KYRUGDQ�
GHW�HU�JnHW�L�GHQQH�V VRQ� 
,�O¡EHW�DI�nUHW�KDU�GHU�Y UHW�VSLOOHW�UXQGW�RP�L�UHJLRQHQ� 
'HU�YDU���KROG�PHG�L�WXUQHULQJHQ��'H�GHOWRJ�L�'*,�PHVWHU�VNDEHUQH�L�$O�
OLQJnEUR��KYRU�GHW�HQH�KROG�YDQGW�VXYHU QW�GHUHV�SXOMH��6WRUW�WLOO\NNH�WLO�
6HOPD��$QQH-/LVH��7RUEHQ�RJ�9LEHNH� 
5LJWLJ�JRGW�NODUHW� 
'HU�HU�SW����EHWDOHQGH�VSLOOHUH��PHQ�MHJ�YHG��GHU�HU�SODGV�WLO�PDQJH�IOHUH��
Vn�KROG�-HU�LNNH�WLOEDJH��KYLV�,�VNXOOH�KDYH�O\VW�WLO�DW�SU¡YH� 
'DPH�KnQGEROG�KROGHW�
KDU�Y UHW�L�QRJHW�DI�HW�
VWRUP�YHMU��KYDG�DQJnU�
VSLOOHUH�L�GHQQH�V VRQ� 
-HJ�YHG�LNNH��RP�QR�
JHW�DI�GHW�HU�EHVW\UHO�
VHQ�VN\OG��9L�KDU�VDJW�
PDQJH�JDQJH��DW�GHW�
NXQQH�Y UH�VMRYW�DW�
KDYH�E¡UQHKROG�LJHQ� 
'HW�KDU�QRJOH�DI�SLJHU�
QH�WDJHW�WLO�VLJ��Vn�GH�YDOJWH�DW�EOLYH�JUDYLGH��Vn�GH�VHOY�NXQQH�VNDIIH�KRO�
GHW� 
1HM��SMDW�WLO�VLGH��0DGV�*LQQHUXS�RJ�5DVPXV�+¡HJK�KDU�N PSHW�KHOH�
GHQQH�V VRQ��IRUGL�QRJOH�HU�IO\WWHW�IRU�DW�VWXGHUH��RJ�DQGUH�HU�EOHYHW�JUD�
YLGH� 
+HOGLJYLV�KDU�YL�VHW�NOXEnQGHQ�WU GH�WLO��3LJHUQH�KDU�WUXNNHW�L�YHQLQGHU�
RJ�InHW�GHP�WLO�DW�KM OSH�L�GH�NDPSH��YL�Q VWHQ�LNNH�NXQQH�VWLOOH�KROG� 
'H�KDU�VSLOOHW�L�VHULH����RJ�GHW�HU�JnHW�ULJWLJ�JRGW�-�QRJOH�JRGH�NDPSH�PHG� 



������������������������������������������������������������������.9,.�5DPWHQV�NOXEEODG������� 

7¡VWUXSYHM�����������.ROLQG�7OI������������� 

0DLO��NLPHQHYROGVHQ#F�GN 

������.UDQHU�RS�WLO����W�P 
������/HYHULQJ�DI�VWHQ��JUXV�P�P��-�8GOHMQLQJ�DI�nEQH�RJ�OXNNHGH�FRQWDLQHUH 

����7/)����������� 

���������������������� IORWWH�VHMUH� 
'H�OLJJHU�SW�WLO�DW�YLQGH�SXOMHQ��Vn�PRQ�LNNH�GH�VNDO�VSLOOH�NUHGVPHVWHU�
VNDE�LJHQ�L�nU� 
'H�YDQGW�MR�ULJWLJ�IORW�PHVWHUVNDEHW�VLGVWH�nU�L�cGDOHQ� 
-HJ�YLO�JHUQH�WDNNH�GH���WU QHU�IRU�GHW�VWRUH�DUEHMGH��GH�\GHU� 
3W�HU�GHU����GDPHVSLOOHUH� 
+HUUH�KROGHW�VSLOOHGH�VLJ�LQG�L�VHULH���IUD�MXO��'HW�KDYGH�YL�SU¡YHW�I¡U��
PHQ�LNNH�PHG�Vn�PHJHW�KHOG�VLGVWH�JDQJ��9L�ILN�PDQJH�VNDGHU��LQGHQ�YL�
NRP�L�JDQJ��Vn�GHUIRU�U¡J�YL�KXUWLJ�QHG�LJHQ� 
9L�VWDUWHGH�GHQQH�JDQJ�PHG�HW�QHGHUODJ�L�I¡UVWH�NDPS��Vn�YL�W QNWH�´cKK�
QHM��LNNH�LJHQ´� 
'HW�HU�VLGHQ�JnHW�PHJHW�JRGW��9L�KDU�YXQGHW�IOHUH�NDPSH��RJ�GH�NDPSH��
YL�KDU�WDEW��KDU�NXQ�Y UHW�PHG�QRJOH�In�PnO� 
9L�KDU�IXOJW�ULJWLJ�JRGW�PHG�LQGWLO�GH�VLGVWH����PLQ�DI�NDPSHQ��9L�VNDO�
OLJH�Y QQH�RV�WLO�DW�VSLOOH���JDQJH����L�VWHGHW�IRU���JDQJH�����6RP�GHW�VHU�
XG�QX��WURU�MHJ��YL�EOLYHU�L�VHULH��� 
9L�HU�SW����KHUUH�VSLOOHUH��Vn�YL�HU�Q VWHQ�DOWLG����WLO�NDPS� 
'HU�HU�RJVn�HW�ILQW�IUHPP¡GH�WLO�WU QLQJ� 
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7LO�VLGVW�YLO�MHJ�VLJH��DW�MHJ�
VHU�IUHP�WLO�PDQJH�IOHUH�nU�L�
.YLN�5DPWHQ��IRU�GHW�HU�HW�
UDUW�VWHG�DW�Y UH� 
+XVN��'HW�HU�LNNH�EHVW\UHO�
VHQV�NOXE��'HW�HU�MHUHV�NOXE� 
9L�L�EHVW\UHOVHQ�ODYHU�EDUH�
QRJOH�DI�GH�WLQJ��VRP�NDQ�
Y UH�OLGW�WU OVH� 
'HUIRU�YLO�MHJ�JHUQH�WDNNH�
DOOH�-HU�L�EHVW\UHOVHQ�IRU�GHW�
N PSH�DUEHMGH��,�\GHU�IRU�DW�
NOXEEHQ�VWDGLJ�NDQ�HNVLVWHUH� 
 
-DQ�6NRY�-�IRUPDQG 



 

6DOJ�DI�UHNODPHVNLOWH� 
Sn�5DPWHQ�6WDGLRQ 
 
.YLN�5DPWHQ�V OJHU�UHNODPHVNLOWH�Sn 
5DPWHQ�6WDGLRQ� 
 
3ULV�SU��nU�NU��������-����IDEULNDWLRQ�DI�
VNLOW�GHW�I¡UVWH�nU�� 
 
+HQYHQGHOVH�WLO� 
 -DQ�6NRY����  7OI����������� 
 /HR�3UHVV  7OI����������� 
 
'HU�HU�SODGV�WLO�IOHUH�HQG�GH���YL�KDU�
LQGWLO�QX� 
 

 
7HJQ�HW�SDVVLYW�PHGOHPVNDE�DI�.YLN�5DPWHQ�IRU����NU��
SU��nU�RJ�In�NOXEEODGHW�OHYHUHW�WLO�G¡UHQ��%HO¡EHW�LQGV W�
WHV�L�EDQNHQ�UHJ�QU�������NRQWR����������VDPWLGLJ�InU�GX�
VWHPPHUHW�Sn�YRUHV�JHQHUDOIRUVDPOLQJ� 
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 3HWDQTXH 
(IWHU�HQ�YnG�YLQWHU��VWDUWHGH�YL�RS�LJHQ�RQVGDJ�G���������NO������6RP�YDQ�
OLJW�SnEHJ\QGHV�V VRQHQ�PHG�UXQGVW\NNHU�-�RJ�VSLO�� 
9L�YDU����WLO�PRUJHQNDIIHQ�-�RJ�GH�IOHVWH�VSLOOHGH�HW�HQNHOW�VSLO�HIWHUI¡O�
JHQGH��'HW�YDU�EDUH�IRU�NROGW�RJ�YnGW�-GHW�HU�LNNH�OLJH�GHW��GHU�J¡U�GHW�
VMRYW�DW�VSLOOH�-�QHM��YL�YHQWHU�Sn�VRO�RJ�YDUPH� 
9L�ILN�SODQODJW�nUHWV�DUUDQJHPHQWHU�RJ�Vn�Sn��KYHP�GHU�VNXOOH�VWn�IRU�GH�
HQNHOWH�WLQJ� 
'HU�EOHY�EHVOXWWHW��DW�YL�KROGHU�KYHU�YRUHV�EDQH��Vn�GHW�HU�WLO�DW�VSLOOH�-�RJ�
RJVn��DW�GHU�EOHY�HQ�SODQ�RYHU��KYHP�GHU�V¡UJHU�IRU�RSU\GQLQJ�RJ�LNNH�
PLQGVW��5HQJ¡ULQJ��RJVn�DI�WRLOHWWHW��� 
'HU�EOLYHU�EORW�HW�KROG�WLOPHOGW�WLO�WXUQHULQJHQ�-�GHW�HU�LNNH�QHPW�IRU�DOOH�DW�
ILQGH�WLGHQ�WLO�GHW� 
'HU�KROGHV�VLQJOH�PHVWHUVNDEHU�G��������-��DOPLQGHOLJH�PHVWHUVNDEHU�G��
������-�RJ�MXOHIURNRVW�G�������� 
'HU�KDU�Y UHW�HQ�ODQJ�SDXVH�S�J�D��&RURQD��KYRU�YL�IOHVWH�L�NOXEEHQ�MR�LNNH�
HU�KHOW�XQJH��Vn�GHUIRU�KDU�YL�DIO\VW�-�PHQ�HU�NODU�LJHQ�QX��KYRU�GHU�nEQHV�
RS� 
7RUVGDJ�G�����PDM�EOHY�GHW�OXNNHW�RS�IRU�IDVH����RJ�GHW�YDU�HU�WLOODGW�DW�P¡�
GHV�RJ�VDPOHV�RP�XGHDNWLYLWHWHU�-�KYLONHW�YL�RJVn�KDU�VHW�IUHP�WLO� 
'HU�EOHY�VNUHYHW�UXQGW�WLO�NOXEEHQV�PHGOHPPHU�RP��DW�YL�LJHQ�NXQQH�VSLO�
OH�IUD�V¡QGDJ�G��������-�PHQ«�HIWHUVRP�GHW�RJVn�HU�DQGHQ�V¡QGDJ�L�PDM�
�0RUV�GDJ���EOHY�GHU�PHOGW�XG��DW�YL�EHJ\QGWH�LJHQ�RQVGDJ�G������PDM�� 
2QVGDJ�P¡GWH����SHUVRQHU�LQG�-�RJ�YL�GLVNXWHUHGH�IRUVDPOLQJVIRUEXGHW��
9L�EOHY�HQLJH�RP��DW�GHU�LNNH�HU�JUXQG�WLO�DW�EU\GH�ORYHQ��Vn�HQ�SHUVRQ�WRJ�
WXUHQ�KMHP�LJHQ��RJ�YL�YDU�Vn����WLOEDJH��9L�KROGW�RV�XGH�-�KDYGH�WDYOH�
P�P��XGHQ�IRU��RJ�YRUHV�SDXVH�PHG�NDIIHGULNQLQJ�EOHY�OLJHOHGHV�RJVn�XGH�
L�GHW�IUL��'HU�HU�EHVWHPW�LNNH�QRJHQ�JUXQG�WLO�DW�XGIRUVNH�VN EQHQ�PKW��
VPLWWH�-�YHO�YLGHQGH��DW�GHU�LNNH�KDU�Y UHW�PDQJH�PHG�&RURQD�KHU�L�1RUG�
GMXUV� 
'HU�YDU�PDQJH��GHU�KDYGH�PHGEUDJW�KnQGVSULW��VRP�EOHY�IOLWWLJ�EHQ\WWHW��
9L�VSLOOHGH�YRUHV�NDPSH�XQGHU�JRG�
GLDORJ�RJ�HQ�K\JJHOLJ�RJ�WU\J 
DWPRVI UH��VHOYRP�GHW�IRUHJLN�PHG�
DIVWDQG�� 
9L�HU�QX�EHJ\QGW�LJHQ�-�RJ�VLQJOH�
PHVWHUVNDEHUQH�HU�IO\WWHW�WLO�G��
�������1nU�YL�P¡GHV�VLGGHU�YL�XGH�-�
RJ�YL�JLYHU�IRUWVDW�LNNH�KnQG�WLO�KLQ�
DQGHQ��'HW�HU�GRJ�UDUW�DW�Y UH�L�
JDQJ�LJHQ� 
-RKQ�(YHUV 



 

 

 

� 
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2JVn�VWXGHQWHUN¡UVHO 
L�YHWHUDQ-ODVWELO 

2JVn�ODQJ�GREEHOWG N�
NHU��PHG�ERUGH 
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Y��(UODQG�'RKQ 

 
������7OI������������� 
 
6WHQ��JUXV�RJ�PXOGMRUG�OHYHUHV 
&RQWDLQHUH�XGOHMHV 

7D[L���������������7XULVW������������ 

2JVn�L�IORW�JDPPHO�
U¡G�YHWHUDQEXV 
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*HQHUDOIRUVDPOLQJ 
�L�NOXEKXVHW�IUHGDJ�GHQ�����IHEUXDU 

 
'DJVRUGHQ� 

  
�� 9DOJ�DI�GLULJHQW��-¡UJHQ�.OHPPHQVHQ�EOHY�YDOJW 
  
�� )RUPDQGHQV�EHUHWQLQJ��-DQ�ILN�RUGHW�VH�VLGH���RJ�IUHP- 
 HIWHU 
  
��� .DVVHUHUHQ�IUHPO JJHU�GHW�UHYLGHUHGH�UHJQVNDE�IRU������
 WLO�JRGNHQGHOVH��/HR�ILN�RUGHW�RJ�RPGHOWH�UHJQVNDEHW��VRP�
 YLVWH�HW�RYHUVNXG�Sn�NU�������� 
  
�� )UHPO JJHOVH�DI�EXGJHW�IRU�������/HR�IRUWDOWH�RP�EH-
 JUXQGHOVH�IRU�EXGJHWWHW��VHQHUH�KDU�GHW�Vn�YLVW�VLJ��DW�GHW�
 LNNH�KROGHU��KHOGLJYLV�NODUHU�YL�RV�DOOLJHYHO� 
  
�� )DVWV WWHOVH�DI�NRQWLQJHQWHU��8 QGUHW�NRQWLQJHQW 
  
��� 9DOJ�DI���EHVW\UHOVHVPHGOHPPHU�RJ���VXSOHDQWHU 
 
���������3n�YDOJ�HU�� 
  -DQ�6NRY  �JHQYDOJW� 
  0DULD�-XXO  �JHQYDOJW� 
  .HQQHWK�6NRY �'DQLHO�$QGHUVHQ�YDOJW�L�VWHGHW� 
  /DLOD�-RKDQVRQ �0DULDQQH�6NRY�YDOJW�L�VWHGHW� 
 
�� 9DOJ�DI�UHYLVRU��*HQYDOJ�WLO�+HOJH�RJ�+HQULN 
  
������,QGNRPQH�IRUVODJ��VHQHVW�GHQ�����������WLO�-DQ� 6NRY�
�IRUPDQGHQ��LQJHQ�IRUVODJ� 
  
�� (YHQWXHOW��-DQ�WDNNHGH�/DLOD�
 RJ�.HQQHWK�IRU�GHUHV�WLG�L�
 EHVW\UHOVHQ��.HQQHWK�YDU�
 LNNH�WLO�VWHGH�S�J�D��DUEHMGH�L�
 6YHUULJH� 
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 .XQVWVWLHQ� 
'D�UHJHULQJHQ�
SOXGVHOLJ�YDOJWH�
DW�OXNNH�ODQGHW�
QHG��YDU�GHW�
LNNH�V UOLJW�
VMRYW�DW�Y UH�
IRUPDQG�IRU�HQ�
KnQGEROGNOXE� 
'HU�YDU�WR�NDP�
SH�WLOEDJH�L�WXU�
QHULQJHQ��RJ�DOW�
EOHY�VWRSSHW�
RPJnHQGH� 
$OOLJHYHO�GRJ�
LNNH�KHOW�DOW��In�
GDJH�LQGH�L� 
�IRUWV WWHV�Sn�
VLGH���� 
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QHGOXNQLQJHQ�ILN�MHJ�HQ�PDLO�IUD�*XQQHU�7KRGH�1LHOVHQ� 
+DQ�VNUHY��DW�GH�YDU�L�JDQJ�PHG�DW�DUUDQJHUH�HQ�NXQVWVWL�YHG�5DP�
WHQ�V¡� 
+DQ�VSXUJWH��RP�GH�PnWWH�OnQH�SDUNHULQJVSODGVHQ�RJ�HW�WRLOHW�L�+HU�
UH�RPNO GQLQJVUXPPHW��LPHQV�NXQVWVWLHQ�YDU�L�JDQJ�� 
-HJ�VDJGH�VHOYI¡OJHOLJ�MD�WLO�GHWWH� 
 
9L�YDU�WLO�HW�LQIRUPDWLRQVP¡GH�RP�NXQVWVWLHQ��KYRU�MHJ�IRUVLJWLJW�
VSXUJWH��KYRU�PDQJH�PDQ�UHJQHGH�PHG�YLOOH�NLJJH�IRUEL�SU�GDJ�� 
*XQQHU�VYDUHGH�KXUWLJW�´FD�����´��Vn�MHJ�W QNWH��GHW�Q VWH�HU�YHO��DW�
KDQ�VLJHU��DW�GURQQLQJHQ�RJVn�NRPPHU�IRUEL� 

'DJHQ�NRP��KYRU�GHU�VNXOOH�Y UH�nEQLQJ�DI�
VWLHQ��-HJ�KDYGH�GHVY UUH�LNNH�WLG�WLO�DW�GHOWDJH��
PHQ�MHJ�HU�EOHYHW�IRUWDOW��DW�HQ�PDVVH�YDU�P¡GW�
RS�L�GHW�JRGH�YHMU�IRU�DW�nEQH�NXQGWVWLHQ� 
 
&D����XJHU�HIWHU�nEQLQJHQ�YDOJWH�0DULDQQH�RJ�
MHJ�DW�N¡UH�RS�IRU�DW�VH��KYDG�GHW�YDU� 
9L�P¡GWH�HQ�I\OGW�SDUNHULQJVSODGV�RJ�HQ�PDVVH�
JODGH�PHQQHVNHU� 
-HJ�W QNWH��DW�QnU�*XQQHU�7KRGH�VLJHU�FD�������
Vn�HU�GHW�LNNH�KHOW�YHG�VLGHQ�DI� 
 
9L�JLN�QHG�WLO�GH�PDQJH�IRUVNHOOLJH�NXQVWY U�
NHU��VRP�VWDUWHGH�YHG�5DPWHQ�VWDGLRQ��RJ�IXOJ�
WH�VWLHQ�UXQGW�RP�5DPWHQ�V¡��VRP�Vn�VOXWWHGH�
YHG�IXJOHWnUQHW��(Q�WXU�Sn�FD������NP�KYHU�YHM��
'HMOLJ�WXU�KYRU�PDQ�NXQQH�O VH�Sn�GH�RSVDWWH� 
�����������������������������������������IRUWV WWHV�Sn�VLGH���� 
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0,1�)5,6.2/(� 
0LQ�IULVNROH�HU�YHG�DW�Y UH�NODU�WLO�DW�PRGWDJH�GH�I¡UVWH�HOHYHU��9L�JO GHU�
RV��*HQQHP�GH�VLGVWH���PnQHGHU�KDU�FD������IULYLOOLJH�DUEHMGHW�KnUGW�IRU��DW�
0,1�)ULVNROH�EOLYHU�NODU�WLO�DW�PRGWDJH�HOHYHU�RJ�IRU OGUH��'HWWH�DUEHMGH�
KDU�Y UHW�NXOPLQDWLRQHQ�Sn���nUV�IRUEHUHGHOVH��KYRU�IRUVNHOOLJH�DUEHMGV�
JUXSSHU�KDU�NQRNOHW�PHG�DW�VNDEH�GHQQH�HQHVWnHQGH�LQVWLWXWLRQ��'D�MHJ�
EOHY�DQVDW�GHQ����DSULO��YDU�GHU�NXQ�HQ�EDU�PDUN��RJ�GHW�KDU�Y UHW�ULJWLJ�
VS QGHQGH�DW�I¡OJH��KYRUGDQ�GHW�KDU�XGYLNOHW�VLJ�WLO�HQ�VNROH���. PSH�
FDGHDX�RJ�URV�WLO�EHVW\UHOVHQ��IULYLOOLJH��VSRQVRUHU�RJ�ELGUDJV\GHUH� 
)¡UVWH�VNROHGDJ�HU�WLUVGDJ�GHQ�����DXJXVW�NO���������KYRU�����HOHYHU�RJ�
GHUHV�IRU OGUH�P¡GHU�WLO�HQ�HIWHUPLGGDJ�PHG�I OOHVVSLVQLQJ�RJ�GHW�I¡UVWH�
P¡GH�PHG�GHUHV�Q\H�O UHUH��6HOY�RP�����HOHYHU�HU�PDQJH��HU�GHU�VWDGLJ�
SODGV�Sn�GH�IOHVWH�nUJDQJH��LQGHQ�YL�QnU�YRUHV�PDNVLPXP�Sn����HOHYHU�SU��
NODVVH� 
,�¡MHEOLNNHW�DUEHMGHU�YL�Sn�DW�In�GH�VLGVWH�WLQJ�NODU�WLO�E\JQLQJHUQH�RJ�XGH�
DUHDOHW��PHQ�Vn�HU�YL�RJVn�NODU�WLO�DW�ODYH�QRJHW�VS QGHQGH�RJ�XGIRUGUHQGH�
XQGHUYLVQLQJ�-�EnGH�LQGH�RJ�XGH��(Q�DI�JUXQGWDQNHUQH���IRUV WWHV�VLGH����� 

/RSSHPDUNHGHW������HU�DI-
O\VW�S�J�D��&RYLG-����PHQ�YL�
YHQGHU�VW UNW�WLOEDJH�L������ 
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VNLOWH��KYLONHQ�WDQNHU�GHU�On�EDJ�YHG�GH�IRUVNHOOLJH�Y UNHU� 
1RJOH�Y UNHU�NXQQH�PDQ�VHOY�Y UH�HQ�GHO�DI��DQGUH�VNXOOH�PDQ�EDUH�
VH�Sn������������������������������������������������������������������IRUWV WWHV�Sn�VLGH���� 
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%MDUQH¶V�2OLH�Y�%MDUQH�-HQVHQ�KDU�VROJW�VLQ�IRUUHWQLQJ�WLO�
'&&�(QHUJL��PHQ�ULQJ�WU\JW�WLO�GHP�Sn��������������Vn�NRP�
PHU�%MDUQH�PHG�ROLHQ��JRGW�QRN�L�HQ�JXO�ELO 
 

'HW�YDU�HQ�IDQWDVWLVN�WXU�
ODQJV�GHQ�VPXNNH�V¡��)OHUH�
VWHGHU�YDU�GHU�RSVDW�E QNH��
KYRU�PDQ�NXQQH�VLGGH�RJ�
Q\GH�GHQ�VPXNNH�QDWXU� 
. PSH�URV�WLO�NXQVWQHUH�RJ�
DUUDQJ¡UHU�DI�NXQVWVWLHQ��,�
KDU�ODJW�HW�N PSH�DUEHMGH�L�
VWLHQ�WLO�JO GH�IRU�DOOH�RV�DQ�
GUH� 
'D�YL�N¡UWH�GHUIUD��YDU�YL�
SOXGVHOLJ�EOHYHW�DPEDVVDG¡�
UHU�IRU�SURMHNWHW��DOOH��YL�
P¡GWH��VNXOOH�K¡UH�RP�GHW�RJ�
RJVn�YLGH��GHW�YDU�HW�EHV¡J�
Y UG� 
 
+LOVHQ�0DULDQQH�RJ�-DQ�
6NRY� 
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cEQLQJVWLGHUQH�HU� 
0DQGDJ—V¡QGDJ 
.O������—NO������� 

6NROHEDNNHQ��������������UXP'MXUV 
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1\�FHQWHUOHGHU�L��UXP�$NWLY�&HQWHU 
 
0LW�QDYQ�HU�0LFKDHO�1LHOVHQ��-HJ�HU����nU�
RJ�JLIW�PHG�&KDUORWWH��9L�KDU�WR�VWRUH�E¡UQ�
RJ�WR�ERQXV�E¡UQ��RJ�GH�YLO�DOOH�Y UH�PHG�WLO�
DW�KM OSH�L��UXP�$NWLY�&HQWHU��QnU�GHU�HU�
EHKRY�IRU�GHW� 
-HJ�HU�NRPPHW�JRGW�L�JDQJ�PHG�MREEHW�VRP�
FHQWHUOHGHU�L��$&���VHOYRP�FHQWUHW�EOHY�OXN�
NHW�QHG�DI�VWDWVPLQLVWHUHQ����GDJH�HIWHU�PLQ�
DQV WWHOVH��,�WLGHQ��KYRU�GHU�LNNH�KDU�Y UHW�
DGJDQJ�WLO�KDOOHQ��KDU�YL�EUXJW�Sn�DW�UHQRYHUH�
RJ�LVWDQGV WWH�ORNDOHUQH��2SU\GQLQJ��ODNH�
ULQJ��PDOLQJ�KDU�YL�EUXJW�PHJHW�WLG�Sn��Vn�QX�
HU�YL�NODU� 
-HJ�YLO�J¡UH�PLW�EHGVWH�IRU��DW�KDOOHQ�EOLYHU�
HW�VWHG��GHU�HU�GHMOLJW�RJ�K\JJHOLJW�DW�Y UH�L��
-HJ�YLO�IRUV¡JH�DW�VNDEH�HQ�JRG�VWHPQLQJ�RJ�
DWPRVI UH�IRU�DOOH�EUXJHUH�DI�FHQWUHW�� 
-HJ�YLO�HIWHUKnQGHQ��VRP�MHJ�NRPPHU�LQG�L�
MREEHW��SU¡YH�DW�ODYH�Q\H�WLOWDJ��RJ�KYLV�GHU�
HU�LGHHU�IUD�EUXJHUQH�RPNULQJ�GHWWH��Vn�YLO�MHJ�O\WWH�WLO�GHW�RJ�HYW��SU¡YH�GHW�
DI� 
-HJ�JO GHU�PLJ�WLO�DW�NRPPH�L�JDQJ�RJ�P¡GH�HQ�PDVVH�Q\H�PHQQHVNHU�� 
 
0LFKDHO�1LHOVHQ 

Sn�0,1�)ULVNROH�HU��DW�NODVVHUQH�VNDO�Y UH�PLQGUH�HQG�L�GH�NRPPXQDOH�
VNROHU��Vn�GHU�HU�SODGV�WLO�GHQ�HQNHOWH�HOHY��RJ�Vn�EOLYHU�VNROHGDJHQ�OLGW�
NRUWHUH��'HW��WURU�YL�Sn��HU�YHMHQ�IUHP�RJ�YLO�Y UH�WLO�JO GH�IRU�EnGH�HOH�
YHU��IRU OGUH�RJ�O UHUH�� 
������������������������������������������������������������������������������������������IRUV WWHV�VLGH����� 
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,�.YLN�5DPWHQ�KDU�YL�InHW�Q\�VNLOWHVSRQVRU��VRP�HU�7KDL�0DVVDJH 

Y�PDV¡U�-XQH 
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· +DU�GX�HQ�VMRY�RSOHYHOVH��GX�YLO�GHOH�PHG�DQGUH" 

· +DU�GX�HQ�JRG�KLVWRULH" 

· +DU�GX�LQIRUPDWLRQHU�DQGUH�NDQ�In�JO GH�DI" 

· +DU�GX�QRJOH�ELOOHGHU��GX�V\QHV�VNDO�L�EODGHW" 

· .HQGHU�GX�QRJOH��GHU�VNDO�¡QVNHV�WLOO\NNH" 

 RS.9,.¶HUHQ�HU�RJVn�',7�EODG��Vn�GLW�ELGUDJ�W OOHU� 

'X�NDQ�ULQJH��PDLOH��HOOHU�XGI\OGH�QHGHQVWnHQGH�RJ�DIOHYHUH�WLO� 

.DWKH�)RJK�—�/HR�3UHVV 

'HDGOLQH�Q VWH�EODGV�LQGO J�DIOHYHUHV�VHQHVW�GHQ�����VHS������ 
�� 

��� 3HUVRQDOHW�HU�NODU�WLO�DW�OHYHUH�RJ�JO GHU�VLJ�WLO�DW�P¡GH�HOHYHUQH�RJ�GHUHV�
IRU OGUH�� 
9L�YHG��DW�GHU�HU�PDQJH��GHU�KDU�IXOJW�PHG�L�E\JJHULHW�RJ�KDU�Y UHW�IRUEL�
'MXUVYHM����RJ�Vn�VQDUW�GHW�HU�PXOLJW�L�GLVVH�&RURQD�WLGHU��YLO�YL�LQYLWHUH�
DOOH�LQWHUHVVHUHGH�WLO�cEHQW�+XV��
+YLV�PDQ�LNNH�NDQ�YHQWH��Vn�HU�PDQ�
VHOYI¡OJHOLJ�DOWLG�YHONRPPHQ�WLO�DW�
NLJJH�IRUEL� 
 
0LFKDHO�&KULVWLDQVHQ�-�6NROHOHGHU 
 

9L�VLJHU�WLOO\NNH�RJ�WDN�WLO� 
-\WWH�RJ�)UDQN�1\ERUJ�6¡UHQVHQ�PHG�JXOGEU\OOXSSHW� 
/RXLVH�RJ�0DGV�PHG�EU\OOXSSHW� 
5RQMD�RJ�.HQQHWK�PHG�GDWWHUHQ�0\QWKH� 
0DUOHQH�RJ�6LPRQ�PHG�V¡QQHQ� 
0LD�RJ�1LFRODL�PHG�V¡QQHQ� 
/RWWH�1¡UJDDUG�PHG����nUV�I¡GVHOVGDJHQ� 




