
1U����MXOL�����ā���������ā�����nUJ� �����1U��������������nUJDQJ 

7DN�WLO�1\ERUJ�6¡UHQVHQ�RJ�&KULVWLDQ�IRU�UHSDUDWLRQ�
DI�UXWVMHEDQHQ��QX�NDQ�GHQ�KROGH�PLQGVW����nU�LJHQ� 
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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 .ULVWLQD�1��0��1LHOVHQ��7RIWHYHM����������5\RPJDDUG 
 0DLO��VWLQDBNQ#KRWPDLO�FRP   7OI������������� 
 
  
%HVW�PHGOHP -DNRE�0HOLQ�+HQULNVHQ�1\JDGH����6W��7K��������*UHQDD 
 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�DUUDQJHPHQWHU� 
 
-XOHEDQNRVSLO� 
 
/RSSHPDUNHG�ZHHNHQGHQ����-����DXJXVW����� 
 
9L�PDQJOHU�HQ�SODGV�WLO�/233(0$5.('6/$*(5��NHQGHU�GX�
QRJHQ�VRP�KDU�HQ�OHGLJ�SODGV� 

 
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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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 



)RUPDQGHQV�EHUHWQLQJ 
6n�HU�WLGHQ�NRPPHW�WLO�IRUPDQGHQV�EHUHWQLQJ� 
9L�VOXWWHGH�IRUnUHW�OLGW�EUDW��IRU�SOXGVHOLJ�YDU�GHU�&RURQD� 
'H�VLGVWH�NDPSH�EOHY�LNNH�VSLOOHW�L�IRUnUHW�������RJ�DOW�IUD�WU QLQJ�WLO�KnQG�
EROGNDPSH�PnWWH�LNNH�DIYLNOHV� 
'D�HIWHUnUHW�NRP��PHQWH�PDQ��DW�GHU�YDU�VW\U�Sn�&RURQD��9L�VWDUWHGH�WU �
QLQJHQ�RJ�HQ�WU QLQJVNDPS�PRG�0LGWGMXUV��EOHY�RJVn�VSLOOHW� 
)n�GDJH�HIWHU�YDU�GHW�JDOW�LJHQ��,QJHQ�NDPSH�RJ�PD[����VSLOOHUH�L�KYHU�
HQGH�DI�KDOOHQ�WLO�WU QLQJ��/LJH�I¡U�MXO������YDU�DOW�OXNNHW�QHG�LJHQ� 
'HW�KDU�Y UHW�GHQ�PHVW�XQGHUOLJH�WLG�DW�Y UH�IRUPDQG�IRU�HQ�KnQGEROG�
NOXE�Sn��'HW��YL�DOOHUKHOVW�YLO��DOWVn�DW�VSLOOH�EROG��NDQ�YL�LNNH� 
0HQ�VRP�YL�DOOH�YHG��HU�GHU�VWDGLJ�WLQJ��GHU�VNDO�J¡UHV��VHOYRP�GHU�LNNH�
VSLOOHV�EROG� 
'HU�EOLYHU�VWDGLJ�ULQJHW�RP�ORSSHVDJHU��RJ�YL�VLJHU�LNNH�QHM� 
'HU�HU�PDQJH��GHU�KDU�N¡UW�ORSSHVDJHU�RS�L�7K\JHV�ODGH��9L�NXQQH�GHV�
Y UUH�LNNH�KRO�
GH�ORSSHPDUNHG�
VLGVWH�nU��Vn�
ODGHQ�EOHY�Q �
VWHQ�IXOG� 
,�nU�KROGW�YL�GHW�
Vn��RJ�YL�ILN�HW�
ULJWLJW�JRGW�ORS�
SHPDUNHG� 
-HJ�YLO�JHUQH�
VLJH�PDQJH�WDN�
WLO�7K\JH�IRU�OnQ�DI�ODGHQ��KDQ�ODYHGH�PHG�GHW�VDPPH�RP��Vn�SODGVHQ�
EOHY�GREEHOW�Vn�VWRU��Vn�YL�NXQQH�KDYH��DOOH�WLQJHQH�GHU� 

9L�KDU�GHVY UUH�KDIW�HQ�YDQGVNDGH�XGH�L�
GHSRWHW�L�NOXEKXVHW��PHQ�KHOGLJYLV�KDU�YL�
*UHWKH�RJ�1LHOV�cJH�WLO�DW�SDVVH�KXV��Vn�
GH�ILN�OXNNHW�IRU�YDQGHW��LQGHQ�GHW�JLN�KHOW�
JDOW��+XUWLJW�ILN�/HR�3UHVV�RJ�)UDQN�1\�
ERUJ�IXQGHW�KXOOHW�L�YDQGU¡UHW��Vn�IHMOHQ�

EOHY�UHSDUHUHW��RJ�DOW�EOHY�
JRGW�LJHQ��7DN�IRU�GHQ�KXUWLJH�
LQGVDWV��'HW�YDU�GHMOLJW��DW�YL�
ILN�VNDGHQ�ODYHW�Vn�KXUWLJW��RJ�
RJVn�DW�DOW�EOHY�W¡UUHW�YHG�
KM OS�DI�HQ�IXJWVXJHU� 
�IRUWV WWHV�Sn�VLGH��� 
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������������� 
 
 
 
 
 

 

 
+MHPPHVLGHRSGDWHULQJ� 
 
.HQQHWK�0HODQGHU�6NRY 
0¡OOHY QJHW����9ROGXP 
�����+DGVWHQ 
7OI����������� 
0DLO��NHQQHWKPVNRY#\DKRR�GN 



 

-HJ�KDU�RJVn�VHW��DW�SHWDQTXH�HU�NRPPHW�L�JDQJ�LJHQ� 
'H�KDU�RJVn�Y UHW�UDPW�DI�QHGOXNQLQJ�OLJHVRP�DOOH�DQGUH� 
9L�VWDUWHGH�KnQGEROGWU QLQJHQ�RS�GHQ����VHSWHPEHU�RJ�KnEHU�Sn�HQ�QRU�
PDO�V VRQ� 
9L�HU�RJVn�EOHYHW�HQ�GHO�DI�IORRUEDOO�VDPPHQ�PHG�$&�1RUGGMXUV��,QGHQ�
&RURQD�YDU�GHU����VSLOOHUH��RJ�IOHUH�YLOOH�JHUQH�L�JDQJ��9L�KnEHU�DW�DOOH�HU�
NODU��QX�YL�VWDUWHU�RS� 
0RQ�LNNH�Sn�VLJW��DW�YL�NDQ�In�ODYHW�E¡UQH�RJ�VHQLRU�KROG"�'HW�HU�EDUH�Vn�
VMRYW��RJ�DOOH�K\JJHU�VLJ� 
7DN�IRU�GHQQH�V VRQ�� 
)RUKnEHQWOLJ�InU�YL�HQ�PHUH�QRUPDO�V VRQ�L�GHWWH�nU� 
 
+LOVHQ�-DQ�6NRY 

%HVW\UHOVHVP¡GH 

3n�EHVW\UHOVHVP¡GHW�GHQ�
����������GLVNXWHUHGH�EHVW\UHO�
VHQ�JHQHUDOIRUVDPOLQJHQ��VRP�YL�
HQGQX�LNNH�KDYGH�InHW�DIKROGW��
'HU�EOHY�EHVOXWWHW��DW�YL�VSULQJHU�
GHWWH�nUV�JHQHUDOIRUVDPOLQJ�RYHU��
GD�����DI�GHW�Q\H�nU�DOOHUHGH�HU�
JnHW��-¡UJHQ�5DVPXVVHQ�KDYGH�
PHOGW�VLQ�DIJDQJ�S�J�D��PDQJOHQ�
GH�WLG��9L�KDU�Vn�VSXUJW�.ULVWLQD�
1�0��1LHOVHQ��VSLOOHU�Sn�GDPHKRO�
GHW���RP�KXQ�YDU�YLOOLJ�WLO�DW�WDJH�
GHQ�OHGLJH�EHVW\UHOVHVSRVW��'HWWH�
LQGYLOOLJHGH�KXQ�L��(U�GHU�QRJHQ��
VRP�HU�PRGVWDQGHU�DI�RYHQVWnHQ�
GH��DIKROGHU�YL�VHOYI¡OJHOLJ�JHQHUDOIRUVDPOLQJ� 

5HJQVNDEHW�HU�EOHYHW�UHYLGHUHW�GHQ�����IHEUXDU��GHW�XGYLVWH�HW�OLOOH�RYHU�
VNXG�Sn�NU��������-�VHOYRP�YL�LNNH�KDYGH�DIKROGW�ORSSHPDUNHG�RJ�MXOHEDQ�
NR�RJ�InHW�PLQGUH�LQG�L�NRQWLQJHQW��9L�ILN�NU���������L�HNVWUD�&RYLGH���WLO�
VNXG��VDPPHQKROGW�PHG�DW�QRJOH�RPNRVWQLQJHU�YDU�PLQGUH��EOHY�UHVXOWD�
WHW�HIWHU�RPVW QGLJKHGHUQH�WLOIUHGVVWLOOHQGH��.RQWLQJHQW�IRUEOLYHU�X Q�
GUHW� 

9L�VHU�IUHP�WLO�HQ�QRUPDO�JHQHUDOIRUVDPOLQJ�VLGVW�L�IHEUXDU����� 

-DQ�6NRY 
)RUPDQG 
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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/)����������� 

����������������������  
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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 
6LQJOH�PHVWHUVNDEHU�SHWDQTXH 
9L�KROGHU�MR�JHUQH�IDVW�L��DW�GHU�HU�PDQJH�IRUVNHOOLJH�DUUDQJHPHQWHU�
L�SHWDQTXH�-�RJ�RJVn��DW�GHU�JHUQH�Pn�NRPPH�Q\H�PHG�L�IRUHQLQ�
JHQ� 
9L�KROGW�VLQJOHPHVWHUVNDEHU�����PDM��KYRU�5DQGL�RJ�0RQD�YDU�
´Y UWHU´��9L�GHOHU�GH�IRUVNHOOLJH�DUUDQJHPHQWHU�RS�PHOOHP�RV��Vn�
GHW�LNNH�HU�GH�VDPPH��GHU�VWnU�PHG�DOW� 
5DQGL�RJ�0RQD�
KDYGH�JMRUW�NODU�WLO�
O NNHU�NDIIH�RJ�
PHG�GH�DOOHUEHG�
VWH�NDJHU��6n�VX�
SHU�O NNHUW��Vn�
GHW�YDU�HQ�GHMOLJ�
VWDUW�Sn�HQ�JRG�
GDJ� 
9L�YDU����GHOWDJH�
UH��Vn�GHW�YDU�OLJH�
HW�JRGW�DQWDO��Vn�
GHW�NXQQH�LNNH�
Y UH�EHGUH��9HM�
UHW�YDU�QRJHW«�
XVWDGLJW��OLJHVRP�
GHW�KDU�Y UHW�KH�
OH�VRPPHUHQ�-�
PHQ�YL�NODJHU�LN�
NH���YL�P UNHGH�
UHJQ�XQGHU�NDP�
SHQH��RJ�YDU�EH�
VWHPW�RJVn�JODGH�IRU��DW�YL�NXQQH�NRPPH�LQG�RJ�KDYH�SDXVH� 
7LO�YRUHV�VLQJOHPHVWHUVNDEHU�N PSHU�DOOH�PRG�DOOH�-�RJ�KHU�HU�GHW�
YLJWLJW��DW�KDYH�Vn�PDQJH�SRLQW�PHG�VRP�PXOLJW�-�RJ�RJVn��DW�GH�WUH�
NDPSH��VRP�PDQ�VSLOOHU�PRG�HQ�PRGVWDQGHU�-�YLQGHV� 
1n«�MD��-HJ�WDEWH�VRP�YDQOLJW�PLQH�WUH�NDPSH�-�JnU�LNNH�Vn�PHJHW�
RS�L�GHW��PHQ�IXOJWH�MR�PHG�JO GH��KYRUGDQ�GHW�JLN�GH�DQGUH��GHU�HU�
ODQJW�EHGUH�RJ�LNNH�NXQ�YLO�-�PHQ�RJVn�NDQ� 
'HU�YDU���Q\H�VSLOOHUH�PHG�-�RJ�GHW�HU�UDUW��DW�GHU�NRPPHU�Q\H�LQG�L�
NOXEEHQ��9L�RSIRUGUHU�GHUIRU�JHUQH�WLO��DW�GHU�JLYHV�EHVNHG�WLO�SRWHQ�
WLHOOH�Q\H�DNWLYH�SHWDQTXH�VSLOOHUH�-�RJ�VDPWLGLJ�IRUW OOHV��DW�GHW��������������������������������������
������������������������������������������������������������������������������IRUWV WWHV�VLGH��� 



 

 
 

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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 LNNH�HU�GHW�DW�YLQGH��GHU�HU�GHW�SULP UH�-�PHQ�GHW��DW�Y UH�PHG� 
7LOEDJH�WLO�PHVWHUVNDEHUQH��'HU�YDU�IOHUH�SRWHQWLHOOH�YLQGHUH�XQGHU�
GDJHQV�IRUO¡E��PHQ���YL�NDQ�MR�LNNH�DOOH�YLQGH��Vn�YRUHV�NDVVHUHU�
*HUKDUG�-¡UJHQVHQ�YDU�KHOW�VXYHU Q�L�VLQH�VSLO��Vn�KDQ�ILN�HQ�YHO�
IRUWMHQW�I¡UVWHSODGV��9LEHNH�NRP�LQG�VRP�HQ�VLNNHU��qU��PHQV�+DQV�
(ULN�ILN�HQ�WUHGMHSODGV�-�VNDUSW�HIWHUIXOJW�DI�5DVPXV��KHOW�Q\�VSLOOHU�� 
'DJHQ�VOXWWHGH�DI�PHG�I OOHVVSLVQLQJ�RJ�VRP�DOWLG�K\JJHOLJW�VDP�
Y U� 
+HU�L�VRPPHUSHULRGHQ�HU�GHW�LNNH�QHPW�IRU�DOOH�DW�P¡GH�RS�RQVGDJ�
NO������RJ�V¡QGDJ�NO���������-HJ�LQGU¡PPHU�JHUQH��DW�PLQ�WLG�LNNH�
KDU�Y UHW�WLO�GHW��Vn�MHJ�HU�ULJWLJ�JODG�IRU��DW�DOOH�DQGUH�P¡GHU�LQG�RJ�
WDJHU�DQVYDU�� 
 

-RKQ�(YHUV 
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 6HULH���GDPHU 
 
'X�KDU�QX�PXOLJKHG�IRU�DW�In�HW�LQGEOLN�L�RJ�EOLYH�HQ�GHO�DI�HW�XQLNW�
I OOHVNDE� 
.XQQH�GX�W QNH�GLJ�DW�In�HW�LQGEOLN�L�HW�XQLNW�I OOHVVNDE��KYRU�PRWL�
RQ�SULRULWHUHV�RJ���KDOYOHJ�YLQGHV�RYHUOHJHQW� 
9RUHV�VHULH���NYLQGHKROG�HU�HQGHOLJ�LJDQJ�LJHQ�HIWHU�DIEU\GHOVH�DI�
&RURQD�VLWXDWLRQHQ�� 
'HW�KDU�Y UHW�O QJH�YHQWHW�HQGHOLJ�DW�NXQQH�NRPPH�L�KDOOHQ�LJHQ��
%nGH�IRU�DW�G\UNH�GHQ�VSRUW�YL�DOOH�KROGHU�DI��KnQGEROG��0HQ�LNNH�
PLQGVW�RJVn�IRU�DW�NXQQH�VDPOHV�RP���KDOYOHJ� 
3n�GDPHKROGHW�HU�GHU�OLJH�QX�EnGH�Q\H�RJ�JDPOH�VSLOOHUH�P¡GW�RS��
*UXQGHW�O\NNHOLJH�RPVW QGLJKHGHU�Pn�YL�YHQWH�PHG�DW�NXQQH�Y UH�
VDPOHW�DOOHVDPPHQ�LJHQ� 
'RJ�NDQ�YL�VWLOOH�HW�KROG�L�VHULH����PHQ�GHU�HU�DOWLG�SODGV�WLO�IOHUH�� 
9L�WU QHU�KYHU�WLUVGDJ�VDPPHQ�PHG�KHUUHKROGHW�GHU�VSLOOHU�VHULH����
7U QLQJHQ�IRUHJnU�NO��������WLO��NO��������L��UXP�KDOOHQ�� 
(IWHU�KYHU�WU QLQJ�HU�GHU�LQGEXGW�WLO�K\JJH�L�GHW�Q\H�YHOLQGUHWWHGH�
FDIHWHULD��+YRU�YL�KDU�JRG�EHWMHQLQJ�DI�YRUHV�KDO-EHVW\UHU�RJ�SODGV�
WLO�¡QVNHU�DI�Q\H�YDUHU��KYLONHW�ELGUDJHU�WLO�GHQ�JRGH�VWHPQLQJ�RJ�
VDPPHQKROGHW�RP���KDOYOHJ� 
9L�VHU�IUHP�WLO�WXUQHULQJVVWDUW�G����RNWREHU�Sn�KMHPPHEDQH�PRG�$X�
QLQJ�RJ�VHU�IUHP�WLO�IOHUH�K\JJHOLJH�WLPHU�L�KDOOHQ� 
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7LQQD�%ROWKHU�%U¡VWH 
6HULH����GDPHU 
.YLN�5DPWHQ�KnQGEROG 



6n�HU�6NXOSWXUHQ�
´+XOGUHPRVHNYLQGHQ´�
DI�.LUVWHQ�0¡QVWHG�
NRPPHW�Sn�VLQ�SODGV�
YHG�5DPWHQ�V¡� 
(Q�IDQWDVWLVN�RSEDNQLQJ�
WLO�GHW�OLOOH�SURMHNW�-�I¡UVW�
WLOVDJQ�RP�RSVWLOOLQJV�
SODGVHQ�RJ�Vn�GH�SRVLWL�
YH�ELGUDJ��GHU�YDU�Vn�
VWRU��GHW�RJVn�JDY�PX�
OLJKHG�IRU�DW�N¡EH�HW�

ERUG-E QNHV W�WLO�VWHGHW��,�VLGVWH�IDVH�
NRP�KHOH�RSVWLOOLQJHQ��VRP�EOHY�Sn�
QDWXUVWHQ�IUD�5DPWHQ�+HGH��2J�WLO�VOXW�
HW�,QIRVNLOW� 
(Q�WLGOLJHUH�5DPWHQ�ERUJHU�KDU�IRU�
 UHW�HW�)DFH�5RFNV�NXQVWY UN�DI�-HD�
QHWWH�0XQFN��(W�Y UN��VRP�RJVn�YDU�
PHG�Sn�NXQVWVWLHQ��������'HQ�KDU�RJ�
Vn�InHW�VLQ�SODGV�YHG�V¡HQ��Vn�QX�HU�
KHU�KHOH�WUH�NXQVWY UNHU�IUD�.XQVWVWL�WLO�
3DUDGLVHW��������'HQ�WUHGMH��7URO�
GHQ��DI�)UDQN�1\ERUJ�6¡UHQVHQ�VWnU�
Sn�5DPWHQ�+HGHYHM�� 

+nEHU�
DOOH�YLO�
Q\GH�
YRUHV�
OLOOH�

VWHG� 
9L�YDU�RJVn�KHOGLJH�PHG�HQ�WLOIURV�
VHW�V¡�L�YLQWHU��KYRU�GHU�ULJWLJ�EOHY�
DUEHMGHW�Sn�DW�IMHUQH�VLY��KYLONHW�JDY�
HQ�KHOW�IDQWDVWLVN�XGVLJW�RYHU�V¡HQ��
2JVn�YHG�´SXPSHVWDWLRQHQ´�KDU�
GHU�Y UHW�WUDYOKHG��RJ�QX�GHQ�IORWWH�
EORPVWHUHQJ� 
'HW�VHU�JRGW�XG� 
+HQQ\�.URHU 
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/RSSHPDUNHG����� 

6n�HU�GHW�JDQVNH�YLVW��YL�NDQ�DIKROGH�
ORSSHPDUNHG�L�nU��GD�IRUVDPOLQJVIRU-
EXGHW�HU�RSK YHW�Q\H�VPLWWHGH�PHG�
&RYLG-���IDOGHU� 
9L�KDU�RJVn�ODJHUHW�KHOW�I\OGW�RS��Vn�
GHW�NDQ�NXQ�EOLYH�HW�JRGW�ORSSHPDU�
NHG��9L�VWDUWHGH�PHG�DW�VWLOOH�WHOWH�
RJ��ERGHU�RS�WRUVGDJ�DIWHQ�RJ�IRUW�
VDWWH�IUHGDJ��+HU�EOHY�YL�I UGLJH�
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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 
 

RJ�EHJ\QGWH�DW�
KHQWH�HIIHNWHU�IUD�
ODJHUHW�KRV�7K\�
JH��'HWWH�NXQQH�
EOLYH�WLO�QRJHW�PHG�
IOHUH�WUDLOHUH��KHU�L�
EODQGW�GHQ�5DV�
PXV�+¡JK�KDYGH�
PHG��VRP�YDU����
PHWHU�ODQJ��'HW�
YXUGHUHV�DW�YL�
KHQWHGH�FD������
GHO�DI�DOOH�VDJHU�
QH�KRV�7K\JH��
PHQ�Vn�YDU�GHW�
RJVn�EOHYHW�
P¡UNW��6n�YL�VOXW�
WHGH�DI�PHG�HQ�¡O�
RJ�NDIIH�RJ�NDJH�L�
NOXEKXVHW� 
/¡UGDJ�PRUJHQ�VWDUWHGH�YL�PHG�NDIIH�	�UXQGVW\NNHU�NO�������L�NOXE�
KXVHW��,QGHQ�NO�������YDU�YL�L�JDQJ��GHU�YDU�PDQJH�VRP�KDYGH�ULQ�
JHW�RP�ORSSHVDJHU��Vn�GHP�EOHY�GHU�N¡UW�XG�WLO�VDPWLGLJ�PHG�DW�
DQGUH�N¡UWH�QHG�WLO�7K\JH��Vn�GHW�JLN�ULJWLJW�JRGW�PHG�LQGVDPOLQJHQ�
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cEQLQJVWLGHUQH�HU� 
0DQGDJ—V¡QGDJ 
.O������—NO������� 

6NROHEDNNHQ��������������UXP'MXUV 

 



��������������������)ORRUEDOO 
6n�KDU�YL�InHW�IORRUEDOO�VWDUWHW�RS�LJHQ��YL�KDU�WU QHW���JDQJH��RJ�YL 
KDU�Y UHW�HQ��-��VSLOOHUH�WLO�WU QLQJ��Vn�GHW�HU�HQ�QRJHW�ULQJHUH� 
IUHPP¡GH�HQG�I¡U��YL�OXNNHGH�QHG��'H��GHU�NRPPHU�WLO�WU QLQJ��JL- 
YHU�GHQ�IXOG�JDV��Vn�GHW�HU�DOWLG�IHGW�DW�NRPPH�RJ�Y UH�PHG��9L� 
KDU�IXQGHW�HW�QDYQ�WLO�YRUHV�IORRUEDOO�JUHQ��VRP��NRPPHU�WLO�DW�KHG- 
GH�$&�1RUGGMXUV-.YLN�5DPWHQ��RJ�GHW�NRVWHU�����NU�DW�Y UH�PHG- 
OHP�DI�NOXEEHQ� 
9L�WU QHU�WRUVGDJ�IUD���-������Vn�NRP�RJ�Y U�PHG��RJ�GHW�HU�IRU�
DOOH�VHQLRUHU��Vn�DOOH�NDQ�Y UH�PHG��9L�VSLOOHU�VRP�UHJHO�Sn�VPn�
EDQHU��Vn�GHU�HU�PX�OLJKHG�IRU�DW�ODYH�IRUVNHOOLJH�KROG�Sn�IRUVNHOOLJH�
QLYHDXHU� 
)ORRUEDOO�HU�HQ�KROGVSRUW�L�KRFNH\IDPLOLHQ�PHG���PDUNVSLOOHUH�RJ�
HQ�PnOPDQG�Sn�KYHUW�KROG��0DQ�VSLOOHU�PHG�VWDYH�RJ�SODVWLNEROG�
PHG�KXOOHU�Sn�HQ�LQGHQG¡UVEDQH�PHG����FP�K¡MH�EDQGHU��.DPSH�
VSLOOHV�L�WUH�SHULRGHU�DI����PLQXWWHU��6SRUWHQ�RUJDQLVHUHV�L�'DQPDUN�
DI�)ORRUEDOO�'DQPDUN�RJ�Sn�LQWHUQDWLRQDOW�SODQ�DI�,)) 
%DQHQ 
(Q�IORRUEDOOEDQHV�GLPHQVL�
RQHU�HU�IXOGVW QGLJ�OLJH�
VRP�HQ�KnQGEROGEDQH�-����
[����PHWHU��'HW�YLO�VLJH��DW�
GHQ�VRP�XGJDQJVSXQNW�
NDQ�VSLOOHV�L�DOOH�ODQGHWV�
LQGHQG¡UVKDOOHU��,�IORRUEDOO�
VNLOOHU�EDQHQ�VLJ�GRJ�XG�
YHG�DW�Y UH�IODQNHUHW�DI����
FP�K¡MH�EDQGHU�KHOH�YHMHQ�
UXQGW��'LVVH�EDQGHU�EXHU�L�

GH�ILUH�KM¡UQHU� 'HW�JLYHU�PXOLJKHG�
IRU�DW�XGQ\WWH�EDQGHQ�VRP�VSLOVWDWL�
RQ��VRP�PDQ�NHQGHU�GHW�IUD�LQGHQ�
G¡UV�IRGEROG��(Q�IORRUEDOOEDQH�PHG�
GH�WLOK¡UHQGH�XGVNLIWQLQJVRPUnGHU�HU�
VnGDQ��,�KYHU�HQGH�HU�HW�PnO�SODFHUHW�
L�HW�PnOIHOW�Sn���[���PHWHU��VRP�PDU�
NHUHU��KYRU�ODQJW�PnOPDQGHQ�Pn�Jn�
XG�RJ�U¡UH�EROGHQ�PHG�K QGHUQH��
,QGH�L�GHWWH�VWnU�PnOPDQGHQ�L�HW�Vn- 
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NDOGW PnOPDQGVIHOW�Sn���[�����P���VRP�NXQ�Pn�EHWU GHV�DI�PnO�
PDQGHQ��%HWU GHV�GHW�DI�HQ�PDUNVSLOOHU�L�IRUELQGHOVH�PHG�HQ�PnO�
FKDQFH��PHGI¡UHU�GHW�IULVODJ�WLO�GHW�IRUVYDUHQGH�KROG� 

6SLOOHUHJOHU 

%ROGHQ�VSLOOHV�ODQJV�MRUGHQ��RJ�Pn�GHUIRU�LNNH�VOnV�WLO�PHG�VWDYHQ�L�HQ�
SRVLWLRQ��KYRU�VWDYHQ�EHILQGHU�VLJ�RYHU�NQ K¡MGH�L�NRQWDNW�PHG�ERO�
GHQ 

· 6WDYHQV�EODG�VNDO�VRP�KRYHGUHJHO IRUEOLYH�XQGHU�KRIWHK¡MGH 
· 7DFNOLQJHU�PHG�NURSSHQ�HU�,..(�WLOODGW�-�NXQ�OHW�NRQWDNW�PHG�PRG�
VWDQGHUHQ�L�EROGNRQWURO�DFFHSWHUHV 
· )O\GHQGH�XGVNLIWQLQJHU�-�XEHJU QVHW�DQWDO��* OGHU�RJVn�PnO�
PDQG�IRU�HQ�PDUNVSLOOHU��KYLV�PDQ�HNVHPSHOYLV�VNDO�MDJWH�HW�PnO�WLO�
VLGVW��'HQ�VSLOOHU��GHU�IRUODGHU�EDQHQ��VNDO�Y UH�Sn�YHM�XG�RYHU�EDQ�
GHQ��I¡U�LQGVNLIWHUHQ�Pn�WU GH�LQG�Sn�EDQHQ� 
· .XQ�KROGNDSWDMQHQ�Pn�WDOH�PHG�GRPPHUHQ�L�NDPSHQV�KHGH 
��GRPPHUH�G¡PPHU�NDPSHQ�       
     ����������������������������������'DQLHO�$QGHUVHQ 

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

.ORNNHQ����YDU�ERUGHQH�YHG�DW�Y UH�I\OGW��VDPWLGLJ�PHG�DW�GHU�VWD-
GLJ�NRP�ELOHU�PHG�YDUHU��Vn�GHU�EOHY�RSVDW�IOHUH�ERUGH��7LO�IURNRVW�
YDU�YL�YHG�DW�Y UH�I UGLJH�PHG�DW�KHQWH��Vn�HIWHUPLGGDJHQ�EOHY�
EUXJW�WLO�DW�VDPOH��DIYDVNH��SXGVH�GH�LQGVDPOHGH�VDJHU��9L�KDU�DO�
GULJ�KDIW�Vn�PHJHW�VRP�WLO�GHWWH�ORSSHPDUNHG���YRUW�ODJHU�YDU�RJVn�
I\OGW�WLO�EULVWHSXQNWHW�HIWHU���nUV�LQGVDPOLQJHU� 
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6¡QGDJ�NO��������VWDUWHGH�
YL�LJHQ�PHG�PRUJHQNDIIH��
KHUHIWHU�JLN�YL�L�JDQJ�PHG�
ILQSXGVQLQJHQ�DI�GH�PDQ�
JH�VDJHU��,VHQNUDPDIGH�
OLQJHQ�KDU�DOGULJ�Y UHW�

VW¡UUH��P¡EHOWHOWHW�HU�PHJHW�
VWRUW��KYRUIRU�P¡EOHUQH�HU�WLO�DW�
NRPPH�WLO��/HJHW¡MVWHOWHW�HU�
RYHUI\OGW��KYRUIRU�GHU�RJVn�VWLO�
OHV�DQ�XGHQ�IRU�WHOWHW�L�GHW�IORWWH�

YHMU��7HOWHW�PHG�W¡M�HU�RJVn�JRGW�I\OG�RS��.O��������HU�YRUH�J VWHU�
NODU�WLO�DW�
LQGYDGH�
UH�ORS�
SHPDU-
NHGHW��
'HW�JnU�
ULJWLJW�
JRGW�L�
O¡EHW�DI�

HIWHUPLGGDJHQ��3n�GDJHQ�EOHY�GHU�VROJW�IRU��������NU��KYLONHW�HU�
PHJHW�IORW� 

7DN�WLO�DOOH�
GHU�KMDOS�
WLO��PHG�HW�
HOOHU�DQ�
GHW� 
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+M OSHU�WLO�ORSSHPDUNHG�L�5DPWHQ 
6n�ILN�MHJ�GHW�PHG��.lWKH�KDYGH�VSXUJW��RP�MHJ�KDYGH�O\VW�WLO�DW�
KM OSH�WLO�YHG�ORSSHPDUNHGHW�-�RJ�VHOYI¡OJHOLJ�YLOOH�MHJ�GHW��$IWDOHQ�
YDU��DW�YL�P¡GWHV�V¡QGDJ�PRUJHQ�WLO�PRUJHQNDIIH��KYRUHIWHU�YL�KDY�
GH�IRUPLGGDJHQ�WLO�DW�J¡UH�NODU�–�VRUWHUHU�E¡JHU��PXVLN��ILOP�RVY�� 
,QGHQ�GHW�JLN�O¡V��ILN�YL�HQ�
VN¡Q�IURNRVW��KYRU�GHU�EH�
VWHPW�LNNH�PDQJOHGH�QRJHW��
7LGHQ�JLN�KXUWLJW��RJ�GHU�YDU�
HQ�JRG�VWHPQLQJ�KHOH�GD�
JHQ��6LGVW�VNXOOH�GHU�U\GGHV�
RS�-�RJ�KHU�YDU�DOOH�HIIHNWL�
YH��Vn�GHW�JLN�IDNWLVN�RYHUUD�
VNHQGH�KXUWLJW� 
'HW�HU�EHVWHPW�LNNH�VLGVWH�
JDQJ��DW�MHJ�YLO�KM OSH�WLO��
GHW�YDU�EnGH�VMRYW�RJ�O UH�
ULJW� 
<YRQQH�+DPPHU 
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� 
 
 

9L�VLJHU�WLOO\NNH�RJ�
WDN�WLO� 
 
-DQ�RJ�0DULDQQ 
V¡OYEU\OOXSSHW�� 
 
-¡UJHQ�.OHPPHQVHQ 
���nUV�I¡GVHOVGDJHQ 
 
'DQLHO�$QGHUVHQ� 
���nUV�I¡GVHOVGDJHQ 
 
7K\JH�-RKQVHQ 
/nQ�DI�ODGHQ�WLO�ORSSHVDJHU 
  

· +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�����QRYHPEHU����� 




