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)ORRUEDOO�L��UXP�$NWLY�&HQWHU�KYHU� 
WRUVGDJ�NO���������NRP�RJ�Y U�PHG�� 
$OOH�NDQ�GHOWDJH��(W�VDPDUEHMGH�PHO- 
OHP�.YLN�5DPWHQ�RJ�$&�1RUGGMXUV 
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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 *UHWKH�6YHQVVRQ �+XOGUHPRVHYHM�����5DPWHQ 7OI������������� 
 0DLO��JUHWKHVYHQVVRQ#KRWPDLO�FRP 
  
�UXP�$NWLY 6NROHEDNNHQ�����������UXP�'MXUV  7OI������������� 
&HQWHU &HQWHUOHGHU�0LFKDHO�6��1LHOVHQ   7OI������������� 
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.RPPHQGH�$UUDQJHPHQWHU� 
-XOHEDQNR�HU�GHVY UUH�DIO\VW�S�J�D��FRYLG-�� 
 
/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('�$/7�,1'(1�)25 
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3HWDQTXH 
6 VRQHQ�XGH�HU�QX�YHG�DW�PLQGVNHV�-�LNNH�PDQJH�KDU�O\VW�WLO�DW�
P¡GH�RS��QnU�YHMUHW�LNNH�YLVHU�VLJ�IUD�VLQ�EHGVWH�VLGH� 
+HOH�VRPPHUHQ�KDU�GHU�Y UHW�ULJWLJ�JRG�RSEDNQLQJ��RJ�PDQJH�HU�
P¡GW�RS�-�RJ�YHMUHW�KDU�GD�RJVn�Y UHW�PHG�RV� 
9L�KDU�DIKROGW�VnYHO�
VLQJOH�PHVWHUVNDEHU�
VRP�GREOH��RJ�KHU�
NDQ�YL�VH��DW�XQJ�
GRPPHQ�NDQ��9LEH�
HU�YLUNHOLJ�G\JWLJ��Vn�
VHOYI¡OJHOLJ�YDU�GHW�
ULJWLJ�GHMOLJW��DW�KXQ�
YDQGW����SODGVHQ�WLO�
YRUHV�GREOH�PHVWHU�
VNDEHU��0RQD�ILN�KHU�
HQ�YHOIRUWMHQW�I¡UVWH�
SU PLH�-�RJ�Sn�WUHG�
MHSODGVHQ�NRP�$QQH�

/LVH�� 
6WRUW�WLOO\NNH�WLO�DOOH�PHG�GH�
ILQH�UHVXOWDWHU� 
/LJH�QX�NDQ�MHJ�EDUH�NRQ�
VWDWHUH��DW�WLGHQ�LNNH�HU�GHU�
WLO��DW�MHJ�NDQ�Y UH�PHG�Vn�
PHJHW��'HW�O\GHU�MR�P UNH�
OLJW��PHQ«��0DQJH�DI�PLQH�
J¡UHPnO�HU�RIWH�RP�RQVGD�
JHQ�-�RJ«�MD��QnU�YL�RJVn�
VNDO�´SDVVH´�IDPLOLH�RJ�YHQ�
QHU��Vn�HU�GHW�RJVn�RIWH�
V¡QGDJH��GHW�JnU�XG�RYHU��
0DQJH�I¡GVHOVGDJH�KROGHV�
V¡QGDJH�-�RJ�MHJ�NDQ�MR�LN- 



NH�Y UH�
IOHUH�VWHGHU�
Sn�HQ�JDQJ�
-�KYRU�JHUQH�
MHJ�HOOHUV�YLO�
GHW� 
cUHWV�VLGVWH�
VWRUH�DUUDQ�
JHPHQW�HU�
MXOHIURNR�
VWHQ�-�RJ«�
GHQ�HU�SODQ�
ODJW�WLO�G������
QRYHPEHU��
-HJ�IU\JWHU�

OLGW��DW�YL�
Pn�DIO\�
VH�SJD��
IRUVDP�
OLQJVUH-
VWULNWLR�
QHUQH��
GHU�LJHQ�
HU�VN U�
SHW�
JUXQGHW�
&RURQD�
SDQGH�
PLHQ�� 
9L�VNDO�
MR�SDVVH�

Sn�KLQDQGHQ�-�RJ�KHU�L�1RUGGMXUV�HU�WDOOHQH�LNNH�DODUPHUHQGH��PHQ�
YL�HU�MR�LNNH�OLJH�L�GHQ�\QJVWH�DOGHUVJUXSSH��Vn�KHU�HU�MHJ�PHJHW�
EHYLGVW�RP��DW�YL�LNNH�VNDO�XGV WWH�QRJOH�IRU�XQ¡GLJ�VPLWWHULVLNR� 
+HOGLJYLV�HU�DOOH�SRVLWLYH�RJ�PHG�Sn��DW�YL�SDVVHU�Sn�-�RJ�VSLOOHU�SH�
WDQTXH�PHG�DIVWDQG�RJ�XGHQ�W W�NRQWDNW�-�PHQ«�GHW�EOLYHU�DOWVn�
UDUW��QnU�YL�RJVn�NDQ�JLYH�KLQDQGHQ�KnQGHQ�RJ�VLJH�´7DN�IRU�NDP�
SHQ´��QnU�YL�VSLOOHU� 
$IVOXWQLQJVYLV�YLO�MHJ�JHUQH�IRUW OOH��LNNH�RYHUUDVNHQGH���DW�MHJ�VHU� 
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+MHPPHVLGHRSGDWHULQJ� 
 
.HQQHWK�0HODQGHU�6NRY 
0¡OOHY QJHW����9ROGXP 
�����+DGVWHQ 
7OI����������� 
0DLO��NHQQHWKPVNRY#\DKRR�GN 
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IUHP�WLO��DW�YL�InU�
´QRUPDOH´�WLOVWDQ�
GH�-�LNNH�NXQ�KHU�
WLO�SHWDQTXH��
PHQ�RJVn�JHQH�
UHOW� 
 

-RKQ�(YHUV� 



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

,QGO J�RP�IORRUEDOO 
-HJ�KDU�SHUVRQOLJW�JnHW�WLO�GH�IOHVWH�VSRUWVJUHQH��DOOLJHYHO�HU�IORRU�
EDOO�GHQ�HQHVWH��GHU�KDU�K QJW�YHG��'HW�HU�HQ�VSRUW��KYRU�PDQ�NDQ�
JLYH�VLJ�VHOY�������PHQ�VDPWLGLJ�NDQ�DOOH�Y UH�PHG�-�XDQVHW�DO�
GHU�RJ�QLYHDX�RJ�N¡Q��6nGDQ�KDU�PLQ�RSIDWWHOVH�L�KYHUW�IDOG�Y UHW��
GHW�WDJHU�QHPOLJ�LNNH�ODQJ�WLG�DW�O UHU�JUXQGHOHPHQWHUQH�L�IORRUEDOO�� 
'HW�VS¡UJVPnO��MHJ�RIWHVW�EOLYHU�VWLOOHW��HU��KYDG�IRUVNHOOHQ�HU�IUD�
KRFNH\�WLO�IORRUEDOO��-HJ�SOHMHGH�DW�VYDUH��DW�GHW�EDUH�YDU�HQ�PHUH�
YROGHOLJ�VSRUW�PHG�IOHUH�UHJOHU��PHQ�IDNWLVN�Vn�YHG�MHJ�GHW�LNNH��
-HJ�I¡OHU��DW�VSLOOHW�KDU� QGUHW�VLJ�VDPPHQ�PHG�PLJ��IRU�L�VWDUWHQ�
V\QWHV�MHJ��DW�GHW�IHGHVWH�YDU��DW�GHW�YDU�HQ�Q UNRQWDNWVSRUW��RJ�DW�
PDQ�ILN�ORY�DW�N PSH�RP�EROGHQ��1X�V\QHV�MHJ��DW�WHNQLNNHUQH�RJ�
VDPVSLOOHW�HU�GHW�IHGH��+YLV�MHJ�VNDO�IRUNODUH��KYDG�IORRUEDOO�HU�L�
GDJ��Vn�HU�GHW�QRN��KYRU�OHW�GHW�HU�DW�EOLYH�IDQJHW�L�VWHPQLQJHQ��VMR�
YH�¡YHOVHU�RJ�GH�IHGH�UHJOHU��I�HNV��HOVNHU�MHJ�SHUVRQOLJW�IDFH-RII���
QnU�PDQ�VWDUWHU�HQ�NDPS��HOOHU�GHU�EOLYHU�VFRUHW�HW�PnO��IRU�Vn�P¡�
GHV�HQ�VSLOOHU�IUD�KYHUW�KROG�Sn�PLGWHQ�RJ�VNDO�³N PSH´�RP�EROGHQ�
YHG�HQWHQ�DW�Y UH�KXUWLJVW�HOOHU�VW UNHVW��1RJHW�DI�GHW�IHGH�HU�RJ�
Vn��KYRUGDQ�VWDYHQ��VRP�PDQ�EUXJHU�L�IORRUEDOO��KXUWLJW�EOLYHU�VRP�
HQ�IRUO QJHOVH�DI�HQV�DUP-�GHW�YDU�HOOHUV�VWDYHQ��VRP�MHJ�V\QWHV��
YDU�OLGW�P UNHOLJ�L�VWDUWHQ��PHQ�QX�HU�MHJ�UHW�JODG�IRU�GHQ�� 
 
6LOOH 
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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/)����������� 

���������������������� 5DPWHQ�EOHY�SOXG�
VHOLJ�

´NXOWXUKRYHGVWDG´� 
'HQ�����MXQL������nEQHGH´�
.XQVWVWL�WLO�3DUDGLVHW´�RJ�YDU�
KHU�IUHP�WLO�����DXJXVW��(Q�ULJ�
WLJ�ILQ�RSOHYHOVH�PHG�RYHUY O�
GHQGH�DQWDO�EHV¡JHQH��Vn�
5DPWHQ�NRP�Sn�ODQGNRUWHW�RJ�
EOHY�NHQGW�ODQJW�RPNULQJ�IRU�
NXQVWVWLHQ�RJ�IRU�GHQ�GHMOLJH�
QDWXU��YL�KDU��9L�NXQQH�Q\GH�
NXQVWHQ��RJ�GHU�YDU�PDQJH�
ILQH�WLQJ��6NXOSWXUHQ�
´+XOGUHPRVHNYLQGHQ´�DI�.LU�
VWHQ�0¡QVWHG�YDU�LNNH�WLO�DW�VWn�
IRU��GHQ�PnWWH�GD�EOLYH�L�5DP�
WHQ�� 
(Q�IRUHVS¡UJVHO�WLO�5DPWHQ� 
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%RUJHUIRUHQLQJ�RP�GH�YLOOH�VWn�EDJ�SURMHNWHW��UHVXOWHUHGH�L��DW�GH�
YDU�SRVLWLYH��KHQYHQGHOVHQ�WLO�7K\JH�RJ�(OVH�0DULH��RP�GH�NXQQH�
VH�VNXOSWXUHQ�VWn�Sn�GHUHV�MRUG�YHG�EnG�EURHQ��YDU�KXUWLJ�DFFHSWH�
UHW�RJ�WLONHQGHJLYHOVH�DI�ELGUDJ�PHG�OLGW�UHNODPH�Sn�5DPWHQ�%RU�
JHUIRUHQLQJV�)DFHERRN�VLGH�RJ�HQ�VHGGHO�L�DOOH�SRVWNDVVHUQH��
JMRUGH��DW�GHW�JLN�VW UNW��IRU�GHU�YDU�VWRU�RSEDNQLQJ�RJ�O\VW�WLO�DW�
ELGUDJH�WLO�VNXOSWXUHQ��-HJ�WDOWH�PHG�.LUVWHQ�0¡QVWHG��RJ�KXQ�YDU�
PHJHW�EHJHMVWUHW�IRU��DW�´+XOGUHPRVHNYLQGHQ´�NXQQH�EOLYH�L�5DP�
WHQ�-�Vn�PHJHW��DW�YL�ILN�DIVODJ�L�SULVHQ��QnU�YL�VHOY�VWRG�IRU�IRGHQ�� 
'HMOLJW�DW�Vn�PDQJH�YDU�PHG�Sn�LGHHQ��RJVn�WLGOLJHUH�5DPWHQ�ERU�
JHUH�KDU�ELGUDJHW��Vn�GHW�NRP�YLGW�RPNULQJ��5HVXOWDWHW�HU�Vn� 
SRVLWLYW��DW�GHU�RJVn�EOHY�SHQJH�WLO�HW�Q\W�E QNHV W�Sn�VWHGHW�� 
-HJ�KnEHU��YL�InU�HQ�OLOOH�SOHW��VRP�DOOH�NDQ�Q\GH�RJ�SDVVH�Sn��9L�
NDQ�QRJHW��QnU�YL�O¡IWHU�L�IORN� 
9L�KDU�QX�InHW�GLVSHQVDWLRQ�YHG�)UHGQLQJVQ YQHW�RJ�NDQ�RSVWLOOH�
VNXOSWXUHQ��Vn�VQDUW�IXQGDPHQWHW�HU�NODU� 
9L�NDQ�QX�JO GH�RV�RYHU�DW��´+XOGUHPRVHNYLQGHQ�´�ILN�ORY�DW�EOLYH�L�
5DPWHQ�� 

+HQQ\�NURHU 



 

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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.XQVW-VWL�WLO�3DUDGLVHW�YDU�HQ�VWRU�VXFFHV�PHG�RYHU��������EH�
V¡JHQGH� 

'HQ�����DXJXVW�KDYGH�VW\UHJUXSSHQ�LQGEXGW�WLO�DIVOXWQLQJ�L�NOXEKX�
VHW��KYRU�GHU�EOHY�EXGW�Sn�NDIIH��UXQGVW\NNHU��SnO J�RJ�RVW�VDPW�
NDJH��,QGE\GHOVHQ�YDU�VHQGW�WLO��/RGVHMHUH��NXQVWQHUH��1¡UUH�'MXUV�
.XQVWIRUHQLQJV�EHVW\UHOVH�PHG�OHGVDJHU�VDPW�NXQVWVWLHQV�SUDNWL�
VNH�PHGDUEHMGHUH�RJ�Q UPHVWH�QDERHU����'HU�YDU�P¡GW�FD������
VRP�ILN�HQ�K\JJHOLJ�IRUPLGGDJ��KYRU�*XQQDU�Sn�VW\UHJUXSSHQV�YHJ�
QH�WDNNHGH�DOOH��VRP�KDYGH�ELGUDJHW�PHG�QRJHW��IRU�DW�GHW�YDU�O\N�
NHGHV�Vn�JRGW��'HW�YDU�ORGVHMHUQH��VRP�KDYGH�VWLOOHW�GHUHV�MRUG�WLO�
UnGLJKHG��'HW�YDU�NXQVWQHUQH��VRP�DOOH�KDYGH�VWLOOHW�GHUHV�Y UNHU�



UnGLJKHG��'HW�YDU�1¡UUH�'MXUV�NXQVWIRUHQLQJ�RJ�DOOH�DQGUH�KM OSHUH�
GHU�KDYGH�NODUHW�GHW�SUDNWLVNH�DOOH�GH�GDJOLJH�SUDNWLVNH�WLQJ� 

'H�IUHPP¡GWH�NXQVWQHUH�IRUWDOWH�RP��GHUHV�HJHW�NXQVWY UN�GH�
KDYGH�ELGUDJHW�PHG��RJ�KYRUGDQ�GH�YDU�NRPPHW�Sn�LGHHQ�WLO�NXQVW�
Y UNHW���� 

/HR�3UHVV 
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�������+XOGUHPRVHNYLQGHQ������������������������7UROGHQ 

DI�.LUVWHQ�RJ�0RJHQV�0¡QVWHG������������DI�)UDQN�1\ERUJ�6¡UHQVHQ 

2YHQVWnHQGH���NXQVWY UNHU�IRUEOLYHU�L�5DPWHQ� 



 

 
 

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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1\�LGU WVJUHQ�L��UXP�$NWLY�&HQWHU 

9L�KDYGH�I¡U�VQDNNHW�RP�IORRUEDOO��VRP�NXQQH�JLYH�QRJHW�NRQGLWLRQ�
WLO�YRUHV�KnQGEROGKROG�RJ�DQGUH��VRP�WU QJHU�WLO�PRWLRQ��Vn�GD�YL�
K¡UWH��DW�$&�1RUGGMXUV�YLOOH�WLO�DW�VWDUWH�PHG�IORRUEDOO��KHQYHQGWH�YL�
RV�WLO�GHP��RP�YL�LNNH�VNXOOH�Jn�
VDPPHQ�RP�IORRUEDOO� 

'HWWH�YDU�GH�PHG�Sn��Vn�HIWHU�HW�
SDU�P¡GHU�KDU�YL�ODYHW�HW�VDPDUEHM�
GH�RP�IORRUEDOO��GHW�EOLYHU�VLNNHUW�
WLO��DW�YL�ODYHU�HQ�Q\�IRUHQLQJ�VDP�
PHQ���YL�KHQYHQGWH�RV�VDPPHQ�WLO�
'*,��RP�GH�YLOOH�KM OSH�RV�L�JDQJ� 

'*,�VHQGWH�HQ�IORRUEDOONRQVXOHQW��
VRP�YL�KDYGH�HW�P¡GH�PHG��RJ�
EDUH�HQ�PnQHG�VHQHUH�KDYGH�YL�
YRUHV�I¡UVWH�IORRUEDOO�WU QLQJ�PHG�
���IUHPP¡GWH��9L�KDYGH�IORRUEDOO�
NRQVXOHQWHQ�IUD�'*,�PHG�WLO�GHQ�
I¡UVWH�WU QLQJ��RJ�KDQ�NRPPHU�HW�

SDU�JDQJH�PHUH�IRU�DW�
KM OSH�YRUHV�WU QHUH�
PHG�DW�In�WU QLQJHQ�WLO�DW�
N¡UH��+HUHIWHU�HU�KROGHW�
VHOYN¡UHQGH�RJ�WU QHU�
KDOYDQGHQ�WLPH�KYHU�WRUV�
GDJ�DIWHQ�NO��������L��UXP�
$NWLY�&HQWHU��� 

9L�KDU�N¡EW�HQ�EUXJW�IORRU�
EDOOEDQH��VRP�YL�KDU�Y �
UHW�HQ�WXU�WLO�6M OODQG�IRU�
DW�KHQWH��Vn�YL�HU�VS QGW�
Sn�DW�In�GHQ�VDW�RS��� 
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$OOH�NDQ�Y UH�PHG��)ORRUEDOO�HU�EnGH�IRU�P QG�RJ�NYLQGHU��6HOYRP�
GHU�HU�HQ�QDWXUOLJ�IRUVNHO�L�QLYHDXHW��InU�DOOH�SXOVHQ�RS�RJ�WHNQLNNHQ�
SXGVHW�DI��
.RP�RJ�
Y U�PHG��
GHU�HU�
SODGV�RJ�
VWDYH�WLO�
DOOH��RJ�LN�
NH�PLQGVW�YL�
KDU�GHW�PH�
JD�VMRYW� 

 

'DQLHO� 

$QGHUVHQ 
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6HULH���+HUUH� 
 
(IWHU�HQ�DOW�IRU�WLGOLJ�QHGOXNQLQJ�DI�KnQGEROGWXUQHULQJHQ�L�IRUnUHW�
S�J�D��&RURQD�HU�YL�NRPPHW�L�JDQJ�LJHQ� 
(IWHUnUVV VRQHQ�VWDUWHGH�ILQW���9L�DIWDOWH�HQ�WU QLQJVNDPS�PHG�
0LGWGMXUV��RJ�Vn�YDU�YL�L�JDQJ� 
0HQ�QHM��VnGDQ�VNXOOH�GHW�LNNH�Jn� 
(IWHU�QRJOH�In�WU QLQJVJDQJH�RJ�WU QLQJVNDPSHQ�VORJ�&RURQD�WLO�
LJHQ� 
$OOH�NDPSH�EOHY�DIO\VW��PHQ�WU QLQJHQ�PnWWH�KHOGLJYLV�IRUWV WWH� 
9L�N¡UWH�Sn�PHG�PHOOHP����RJ����PDQG�WLO�WU QLQJ� 
(IWHU�FD����XJHU�EOHY�NDPSHQH�KHOGLJYLV�JLYHW�IUL�LJHQ� 
9L�KDU�KDIW�I¡UVWH�NDPS��VRP�EOHY�HW�EUDJ�DI�HQ�NDPS� 
9L�WDEWH�GHVY UUH�WLO�7UXVWUXS��PHQ�N PSHGH�DOW�KYDG�YL�NXQQH� 
9L�VHU�IUHP�WLO�PDQJH�IOHUH�NDPSH�GH�Q VWH�PDQJH�V¡QGDJH� 
9L�NDQ�JRGW�P UNH��YL�VSLOOHU�VHULH����'HW�HU���JDQJH����PLQ��Vn�OLGW�
EHGUH�NRQGLWLRQ�NXQQH�QRN�JRGW�Y UH�HQ�JRG�WLQJ� 
9L�WU QHU�YLGHUH�KYHU�WLUVGDJ��Vn�MHJ�KnEHU��GHW�EOLYHU�WLO�QRJOH�VHMUH�
IUHPRYHU�� 
1X�HU�WXUQHULQJHQ�LJHQ�DIO\VW�XGVDW��PHQ�YL�Pn�KHOGLJYLV�VWDGLJ�
WU QH��GRJ�PHG�OLGW�XGIRUGULQJHU��RJ�YL�VNDO�Y UH�XGH�DI�KDOOHQ�NO��
����� 
7DN�WLO�DOOH�IRU�QRJOH�K\JJHOLJH�GDJH�L�KDOOHQ� 

+LOVHQ�-DQ 
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6HULH���GDPHU 
0LW�QDYQ�HU�(PPD��RJ�MHJ�HU����nU�RJ�KDU�EORW�VSLOOHW�L�NOXEEHQ�VL�
GHQ�MDQXDU�������-HJ�VSLOOHU�Sn�.YLN�5DPWHQV�GDPHKROG��KYLONHW�
MHJ�HU�XWUROLJW�JODG�IRU� 
-HJ�V¡JWH�QRJHW�I OOHVVNDE�RJ�K\JJH��RJ�GHW�Pn�MHJ�VLJH���.YLN�
5DPWHQ�KDU�JLYHW�PLJ��9L�WU QHU�VDPPHQ�EnGH�'DPHU�RJ�+HUUHU��
Vn�YL�NHQGHU�DOOH�VDPPHQ�KLQDQGHQ��9L�HU�JRGH�WLO�DW�KHSSH�Sn�KLQ�
DQGHQ�XQGHU�NDPS��RJ�HIWHU�WU QLQJ�VLGGHU�YL�DOWLG�OLJH�InU�RV�HQ�¡O��
VRGDYDQG�HOOHU�OLJQHQGH�RJ�VQDNNHU�������������������������������������������������������������������������������������������
9L�VSLOOHU�OLJH�QX�L�VHULH����/LJHVRP�DOW�DQGHW��EOHY�KnQGEROGHQ�RJVn�
OXNNHW�QHG�SJD��FRURQD��0HQ�GHU�EHJ\QGHU�Vn�VPnW�DW�EOLYH�OXNNHW�
RS�LJHQ��.YLN�5DPWHQV�GDPHKROG�HU�HW�VWHG��DOOH�NDQ�Y UH�PHG��RJ�
DOOH�HU�YHONRPQH��'H�KDU�WDJHW�Vn�JRGW�LPRG�PLJ��RJ�MHJ�I¡OWH�PLJ�
KXUWLJW�LQGH�Sn�KROGHW��9L�VWnU�RJ�NXQQH�JRGW�EUXJH�QRJOH�IOHUH�VSLO�
OHUH��Vn�YL�Sn�KROGHW�HU�JnHW�OLGW�Sn�MDJW��-HJ�ILN�RYHUWDOW�HQ�YHQLQGH�
WLO�DW�JLYH�KnQGEROGHQ�HW�VNXG��+XQ�HU�KHU�HIWHU�HQ�JRG�PnQHGV�WLG��
RJVn�ULJWLJ�JODG�IRU��DW�KXQ�ORG�VLJ�RYHUWDOH��9L�WU QHU�VDPPHQ�HQ�
JDQJ�RP�XJHQ�RJ�NXQQH�VDJWHQV�EUXJH�QRJOH�IOHUH� 
 

(PPD�*UHYH 
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$IVOXWQLQJVIHVW 
)UHGDJ�GHQ����DXJXVW�YDU�GHU�LQGEXGW�WLO�
DIVOXWQLQJVIHVW�L�NOXEKXVHW��GHQ�EOHY�MR�
XGVDW�IUD�L�IRUnUHW�S�J�D��&RYLG-�����'HU�
YDU����WLOPHOGWH��VRP�ILN�HQ�GHMOLJ�DIWHQ� 
(IWHU�VSLVQLQJHQ��VRP�$*�KDYGH�V¡UJHW�
IRU��EOHY�GHU�XGGHOW�SRNDOHU�P�P� 

0RUWHQ�%HQGWVHQ�ILN�SRNDOHQ�IRU�cUHWV�
KHUUHVSLOOHU� 
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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 
 

 
 
cUHWV�KHUUHILJKWHU� 
$QGUHDV�+DQVHQ 
 

 
 
cUHWV�GDPHVSLOOHU� 
$QQD-/RXLVH�.QXWVRQ�+DQVHQ� 
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cEQLQJVWLGHUQH�HU� 
0DQGDJ—V¡QGDJ 
.O������—NO������� 

6NROHEDNNHQ��������������UXP'MXUV 
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cUHWV�GDPHILJKWHU� 
0DOHQH�0\JLQG� 
 

 
 
 
cUHWV�PRGWDJHU�DI�7,9�SRNDOHQ� 
$OH[�)UHGHULNVHQ� 
 

 
 
 
0RGWDJHU�DI�cUHWV�.YLNNHU�
SRNDOHQ� 
0DGV�*LQQHUXS� 
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'DPHUQH�WDNNHGH�0DGV�RJ�5DVPXV�
IRU�WU QLQJHQ� 

+HUUHUQH�WDNNHGH�-DQ�IRU�
WU QLQJHQ� 

(IWHU�SRNDORYHUU NNHOVHUQH�
U\NNHGH�YL�XGHQIRU�WLO�V¡PEORNNHQ�RJ�EHHU�IRGEROG��GD�YHMUHW�YLVWH�
VLJ�IUD�VLQ�DOOHU�EHGVWH�VLGH�PHG�VROVNLQ�RJ����JUDGHU� 



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

 

 
 
  

1\�%\VNLOW�Sn�5DPWHQ�+HGHYHM 
6DPPHQ�PHG�.XOWXUVWLHQ�IXOJWH�
HW�O QJH�YHQWHW�E\VNLOW�YHG�LQG�
N¡UVHO�Sn�5DPWHQ�+HGHYHM��9L�
KDU�L�PDQJH�nU�¡QVNHW�RV�E\VNLO�
WHW�IRU�GHUYHG�DW�In�KDVWLJKHGHQ�
QHG��6n�QX�HU�WHJQHW�KHOW�W\GH�
OLJW��GX�N¡UHU�LQG�L�E\P VVLJ�EH�
E\JJHOVH�RJ�V QN�QX�IDUWHQ� 
'HW�YDU�SODQO JQLQJ�DI�NXOWXUVWL�
HQ�RJ�WUH�SHQVLRQLVWHU�IUD��UXP��
GHU�VDWWH�IRNXV�Sn�VLNNHUKHGHQ�
RJ�RYHUEHYLVWH�NRPPXQHQ��RP�
GHW�Q¡GYHQGLJH�DI�DW�V QNH�IDU�
WHQ��'HW�HU�YL�JODGH�IRU� 
+HQQ\�.URHU 

9L�VLJHU�WLOO\NNH�RJ�WDN�WLO� 
 
 -¡UJHQ�5DVPXVVHQ�PHG����nUV�I¡GVHOVGDJHQ 
� 
 �UHW�Y UH�-RQQD�.OHPPHQVHQV�PLQGH� 

· +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����IHEUXDU����� 




