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%HVW\UHOVH�RJ�XGYDOJ 

���� 
)RUPDQG�� -DQ�6NRY��.DPLOOHYHM����������*UHQDD  
 0DLO��MDQVNRY#\PDLO�FRP    7OI������������� 
  
1 VWIRUPDQG��� .HQQHWK�0HODQGHU�6NRY��0¡OOHY QJHW����9ROGXP�������+DGVWHQ� 
 0DLO��NHQQHWKPVNRY#\DKRR�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 /DLOD�-RKDQVRQ��6WHQG\VVHYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��ODLODMRKDQVRQ#PDLO�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 'DQLHO�$QGHUVHQ�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 9LEHNH�+RXJDDUG��+RYHGYHMHQ�����������UXP�'MXUV 
        7OI�������������  
.DVVHUHU *HUKDUGW�%�-¡UJHQVHQ�+RYHGYHMHQ�����5DPWHQ��������UXP'MXUV 
        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������������� 
 /DLOD�-RKDQVRQ��6WHQG\VVHYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��ODLOD�QLHOVHQ#PDLO�WHOH�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  
  
�UXP�$NWLY 6NROHEDNNHQ�����������UXP�'MXUV  7OI������������� 
&HQWHU +DOLQVSHNW¡U�6YHQG�cJH�-HOOHVHQ   7OI������������� 
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.RPPHQGH�$UUDQJHPHQWHU� 
 
-XOHEDQNRVSLO�O¡UGDJ�GHQ�����GHF��.O��������L�NOXEKXVHW 
-XOHEDQNRVSLO�O¡UGDJ�GHQ����MDQ��.O��������L�NOXEKXVHW 
 
/RSSHPDUNHGV-ODJHUHW�HU�Sn�+XOGUHPRVHYHM�����5DPWHQ� 
�L�7K\JH�-RKQVHQV�ODGH� 
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/RSSHPDUNHG�����DXJ������ 
 

(Q�V¡QGDJVKLVWRULH�RP��DW�Y UH�´/RSSH´�L�NLUNHWLGHQ� 
)RUWDOW�DI��3HWDQTXH�VSLOOHU�*HUKDUG�%��-¡UJHQVHQ��5DPWHQ� 

9HG� GHW� nUOLJH� NU PPHUPDUNHG� L� 5DPWHQ� KDYGH� MHJ� WLOEXGW� PLQ�
DUEHMGVNUDIW�WLO�RP�V¡QGDJHQ��
-HJ� VNXOOH� P¡GH� NO�� ����� WLO�
UXQGVW\NNHU� RJ� NDIIH�� VDPW�
HQ�OLOOH�HQ�L�HW�EHWWH�E JHU�� 
)RUXGHQ�PLJ� YDU� GHU� VHOYI¡O�
JHOLJ�PDQJH�DQGUH�KM OSHUH��
RJ� GHW� Vn� XG� VRP�RP��DW� GH�
IOHVWH�KDYGH�Y UHW�PHG� WLGOL�
JHUH�� IRU� GH� IDQGW� UHW� KXUWLJW�
XG� DI�� KYRU� GH� VNXOOH� Y UH��
'D� WRYKROGHUHQ� O VWH� RS��
KYRU�DOOH�YL�´Q\H´�VNXOOH�KM O- 

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� 
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KYRU�DOOH�YL�´Q\H´�VNXOOH�KM OSH�WLO��ILN�MHJ�EHVNHG�RP�DW�P¡GH�LQGH�L�
VDOHQ� 
,QGH� L� VDOHQ�YDU�PDQ�DOOHUHGH�JRGW� L�JDQJ�PHG�DW� VWLOOH�RS� WLO� GD�
JHQV�ORSSHPDUNHG��0HQ�ERJRSVWLOOLQJHQ�OLJQHGH�QRJHW�URG��Vn�MHJ�
WLOE¡G�PLQ�KM OS�GHU��KYLONHW�GHU�GRJ�EOHY�WDNNHW�QHM�WLO��IRU�GHW�YLOOH�
KXQ�KHOVW�VHOY�NODUH��'HW�YDU�RJVn�ILQW�QRN�IRU�PLJ��MHJ�KDU�MR�Y UHW�
JLIW�L�PDQJH�nU��RJ�NHQGHU�DOW�WLO�NYLQGHUV�V UKHGHU��–�Vn��E¡JHUQH�
KMDOS�MHJ�LNNH�PHG�WLO�L�I¡UVWH�RPJDQJ� 
´0HQ�NDQ�GX�LNNH�OLJH�VRUWHUH�RJ�VWLOOH�RS�Sn�GH���ERUGH�GHU"´��EOHY�
GHU�Vn�VSXUJW��+HUHIWHU�W¡PWH�MHJ�NDVVHU��NDVVHUHGH�QRJHW�XEUXJH�
OLJW�VNUDPPHO��EDU�SDSNDVVHU�P�P��XG��W¡UUHGH�GHW�Y UVWH�VW¡Y�DI�
WLQJHQH�RJ�VWLOOHGH�GHW�RS�Sn�ERUGHQH��Vn�GHW�Q UPHVW�OLJQHGH�HW�
MDQXDUXGVDOJ�L�HQ�K OHEDU� 
´6n� VNDO� YL� VSLVH´��
EOHY� GHU� VDJW� RJ�
IURNRVWHQ�EOHY�LQG�
WDJHW� PHG� ¡O� RJ�
YDQG� HIWHU� ¡QVNH��
'HU� YDU� Q VWHQ�
LNNH� WLG� WLO� DW� Q\GH�
GHQ�JRGH�PDG��IRU�
GHU� YDU� YHG� RJ�
VDPOH� VLJ� HQ� VWRU�
IORN� PHQQHVNHU�
EDJ� VQRUHQ� YHG�
LQGJDQJHQ�� 'D�
NORNNHQ�YDU��������
EOHY�VQRUHQ�O¡VQHW�
RJ� HQ� WVXQDPL� DI�
NU PPHUH��NOXQVHUH��P¡GUH��I GUH�RJ�E¡UQ�VDPW�EDUQHYRJQH�RJ�
KXQGH�Y OWHGH�LQG�Sn�SODGVHQ� 
'HU�YDU�HQ�PDVVH�GHMOLJH�PHQQHVNHU��VRP�N¡EWH�PDQJH�IRUVNHOOL�
JH�WLQJ��-HJ�KDYGH�NXQ�HW�HQNHOW�W\YHUL�� MHJ�RSGDJHGH��GHW�YDU�HQ�
NYLQGH��PHQ�IRU�LNNH�RJ�¡GHO JJH�GHQ�JRGH�VWHPQLQJ��ORG�MHJ�W\�
YHULHW�SDVVHUH�-�KYLV�MHJ�P¡GHU�KHQGH�LJHQ��NDQ�MHJ�MR�DOWLG�WLOODGH�
PLJ�DW�IRUODQJH�GREEHOW�SULV�DI�KHQGH��DOWVn��HQ�WLQJ�IRU���WLQJV�SULV� 
'HU�XG�RYHU�YDU�GHU�HQ�DQGHQ�NXQGH��VRP�LNNH�NXQQH�ILQGH�XG�DI��
DW�GHU�HU�IRUVNHO�Sn�HQ�WLHU�RJ�HQ�W\YHU��+XQ�YDU�PHJHW�VXU�RJ�YLOOH�
NXQ�EHWDOH����NU�� IRU� HQ� WHNDQGH�� VRP� MHJ� IRUODQJWH����NU�� IRU�� WLO�
VLGVW�OLJQHGH�KXQ�HQ�V\OWHW�DJXUN�L�DQVLJWHW��GHUIRU�VN\QGWH�MHJ�PLJ�
DW�WDJH�WLHUHQ�RJ�VOLSSH�DI�PHG�KHQGH�–�Vn�KXQ�LNNH�VNU PWH�DOOH�
GH�V¡GH�RJ�UDUH�NXQGHU�Y N� 



6n�EOHY�GHU� ODYHW�HIWHUPLGGDJVNDIIH� WLO� DOOH�RV� IULYLOOLJH�KM OSHUH�–�
WDN� IRU� GHW��2J� SOXGVHOLJ� YDU� NORNNHQ� Vn� IUHPVNUHGHW�� DW� GHW� KHOH�
YDU�VOXW��HQ�HQNHOW�EHGVWHPRU�PHG�NU\NVWRN�NXQQH�GRJ�Q VWHQ�LNNH�
VWRSSH�VLW�VKRSSH-�JHQ�L�VDOHQ��PHQ�GD�YL�NRP�WLO�SRNDOVNDEHW�PHG�
LQGKROG��YDU�GHW�GRJ�IRUEL� 
6n�YDU�GHU�RSU\GQLQJ�RJ�UHJQYHMU��RJ�PDQJH�L�GH�XGHQG¡UV�ERGHU�
EOHY��VRP�E¡QGHUQHV�XK¡VWHGH�NRUQPDUNHU��JRGW�JHQQHPEO¡GWH��,�
VDOHQ�YDU�GHU�GRJ�HQ�GHO�E¡JHU�RJ�SRUFHO Q�WLOEDJH��RJ�VRP�IRU�
YHQWHW� EOHY� PLQ� KM OS�PHG� E¡JHUQH� GHQQH� JDQJ� LNNH� DIYLVW�� 'D�
UHVWHUQH�� DI� GH� LNNH� VROJWH� YDUHU�� YDU�N¡UW� Sn� ODJHU�P�P��� YDU� GHU�
GHMOLJ�DIWHQVPDG�RJ�GHVVHUW� 
�&D�� NO�� ���
VOXWWHGH� PLQ�
ORSSHGDJ�� RJ�
MHJ� WRJ� KMHP�
PHG�HQ�JDP�
PHO� ERJ� IUD�
VWDNNHQ� DI�
RYHUVNXGVE¡�
JHU�� %RJHQ�
KHGGHU� ´-HQV�
0XQNV�0LQGH
-
(NVSHGLWLRQ´��
RJ� KDQGOHU�
RP� HQ� GDQVN�
XQGHUV¡JHOVH�
L� ������ XQ�
GHUV¡JHOVHQ�
DIG NNHGH�
HQ�YLQWHUKDYQ�
L�+XGVRQ�%D\�
RYHU�GHW�GDQ�
VNH�RUORJVIDUW¡M�´(QKM¡UQLQJHQ´�L�������Vn�WLO�Q VWH�nU�HU�GHW�DOWVn�
����nU�VLGHQ��.DSWDMQ�-HQV�0XQN�YLOOH�VHMOH�QRUG�RYHU�&DQDGD�RJ�
VDG�IDVW� L� LVHQ��0LQGUH�GUDPDWLVN�HU�GHW�GRJ��,�5DPWHQ�HU�GHU� ORS�
SHPDUNHG�HQ�JDQJ�RP�nUHW��RJ�GHW�HU�VnP QG�EnGH�VRFLDOW�RJ�O �
UHULJW� 
 
*HUKDUG�%��-¡UJHQVHQ 
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+MHPPHVLGHRSGDWHULQJ� 
 
.HQQHWK�0HODQGHU�6NRY 
0¡OOHY QJHW����9ROGXP 
�����+DGVWHQ 
7OI����������� 
0DLO��NHQQHWKPVNRY#\DKRR�GN 
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$OW�WLO�NRQWRUHW�RJ�KMHPPHNRQWRUHW 
.RQWRUDUWLNOHU��HPEDOODJH��PDVNLQHU�RJ�P¡EOHU� 

 

9L�KDU�RJVn�HW�VWRUW�XGYDOJ�L�IHVWDUWLNOHU� 
'XJH�-�VHUYLHWWHU�-�O\V�-�ERUGNRUW�-�VDQJH 

VDQJVNMXOHUH�-�LQGE\GHOVHU�-�NUDQVHNDJHS\QW�P�P�� 
%HV¡J�EXWLNNHQ�	�EOLY�LQVSLUHUHW�DI�YRUHV�G NNHGH�ERUGH 

 
�cEHQW��0DQGDJ��-�IUHGDJ������-�������	�O¡UGDJ������-������ 

3DUNHULQJ�OLJH�XGHQ�IRU�G¡UHQ 

cUKXVYHM������������*UHQDD���7OI����������� 
0DLO#SDSLUJDDUGHQ-JUHQDD�GN 
%HV¡J�YRUHV�ZHEVKRS�Sn�ZZZ�SDSLUJDDUGHQ-JUHQDD�GN 

/RSSHPDUNHGHW����� 
)UHGDJ�DIWHQ�EOHY�
WHOWH�RJ�ERGHU�RSVWLO�
OHW�RJ�GD�GHU�YDU�OLGW�
IOHUH�KM OSHUH�L�nU�
HQG�WLGOLJHUH��YDU�GHW�
RYHUVWnHW�LQGHQ�
P¡UNHW�IDOGW�Sn�RJ�
GHU�YDU�HIWHUI¡OJHQ�
GH�WLG�IRU�HQ�¡O�HOOHU�
VRGDYDQG�RJ�NDIIH�
RJ�NDJH� 
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/¡UGDJ�PRUJHQ�NO��������YDU�YL�NODU�WLO�UXQGVW\NNHU�RJ�PRUJHQNDIIH��
KHU�E\GHU�-DQ�YHONRPPHQ� 

.ORNNHQ�������YDU�YL�NODU�WLO�DW�KHQWH�ORSSHHIIHNWHU��KRV�DOOH�GHP�
VRP�KDYGH�ULQJHW�WLO�RV��RJ�HIWHUI¡OJHQGH�KHQWH�Sn�ODJHUHW�KRV�
7K\JH��2PNULQJ�NO��������YDU�GHU�IURNRVW��YL�KROGW�RV�LQGH�L�HW�DI�
WHOWHQH��GD�GHU�YDU�OLGW�IXJW�L�OXIWHQ� 

)RUWV WWHV�VLGH��� 
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7¡VWUXSYHM�����������.ROLQG�7OI������������� 

0DLO��NLPHQHYROGVHQ#F�GN 

��������7UDQVSRUW�DI�HQWUHSUHQ¡U-�RJ�VNRYPDVNLQHU�-�.UDQHU�RS�WLO����W�P 
������/HYHULQJ�DI�VWHQ��JUXV�P�P��-�8GOHMQLQJ�DI�nEQH�RJ�OXNNHGH�FRQWDLQHUH 

����7/)����������� 

���������������������� 9L�YDU�I UGLJH�PHG�LQGVDPOLQJHQ�PLGW�Sn�HIWHUPLGGDJHQ��RJ�GHU�
YDU�JRGW�QRN�I\OGW�RS�DOOH�VWHGHU��9L�P¡GWHV�LJHQ�V¡QGDJ�PRUJHQ�
NO�������WLO�PRUJHQNDIIH��+HO-GLJYLV�YDU�GHW�EOHYHW�W¡UYHMU��Vn�YL�NXQ�
QH�VLGH�XGHQ
-G¡UV��GD�DO-
OH�VLGHSODG�
VHU�LQGHQ�
G¡UV�YDU�IO\�
OGW�RS�PHG�
ORSSHHIIHN�
WHU��(IWHU�
UXQGVW\NHUQH�
JLN�YL�L�JDQJ�
PHG�DW�ILQ�
SXGVH�HIIHN-
WHUQH�RJ�VWLOOH�
DW�WLO�VDOJHW�
NO������� )RUWV WWHV�VLGH��� 



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

,QGXVWULYHM������������UXP�'MXUV 
7OI��������������%LOWOI���������������)D[���������� 
LQIR#EHQWNODXVHQ�GN���ZZZ�EHQWNODXVHQ�GN 



 

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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$OOH�VWHGHU�YDU�YL�NODU�WLO�NO��������KYRU�VDOJHW�VWDUWHGH� 

5HJQHQ�NRP�KHOGLJYLV�I¡UVW��GD�
GHU�YDU�OXNNHW�IRU�VDOJ�RJ�RS�
U\GQLQJHQ�JRGW�L�JDQJ��/RSSH�
PDUNHGHW�YDU�YHOEHV¡JW�RJ�
RYHUVNXGHW��EOHY�FD�������NU��
VW¡UUH�HQG�VLGVWH�nU��(IWHU�RS�
U\GQLQJ�YDU�GHU�YHOIRUWMHQW�DI�
WHQVPDG��'HU�VNDO�O\GH�HQ�VWRU�
WDN�WLO�DOOH�GHU�GHOWRJ�RJ�DOOH�
GHP�YL�OnQWH�GHW�HQH�HOOHU�DQGHW�
DI� 



 

 
 

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 
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9HMOHWXUHQ����� 
7UDGLWLRQHQ�WUR�YDU�YL�L�9HMOH�PHG�EnGH�HW�GDPH-�	�KHUUHKROG�WLO�9HM�
OH&XS�������)RU�GH�IOHVWH�VWDUWHGH�GHW�PHG�SL]]D�IUHGDJ�DIWHQ��LQ�
GHQ�GHU�EOHY�K\JJHW�PHG�K¡M�PXVLN��Vn�GHU�YDU�PDQJH��VRP�LNNH� 

)RUWV WWHV�VLGH��� 
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�3HWDQTXH�PHVWHUVNDEHU����� 
6¡QGDJ�G�������EOHY�GHU�DIKROGW�'*,-VW YQH�L�SHWDQTXH�L�$OOLQJn�
EUR��.YLN�5DPWHQ�GHOWRJ�PHG�GH�WR�KROG��GHU�KDU�Y UHW�PHG�L�V �
VRQWXUQHULQJHQ� 
,�O¡EHW�DI�IRUnUHW�RJ�IUHP�
WLO�RJ�PHG�DXJXVW��KDU�GHU�
Y UHW�VSLOOHW�NDPSH�UXQGW�
RPNULQJ�L�UHJLRQHQ��$OOH�
KROG�KDU�VSLOOHW���KMHPPH
-�RJ���XGHNDPSH��KYRU�
UHVXOWDWHUQH�HU�PHOGW�YL�
GHUH�WLO�'*,��8G�IUD�UHVXO�
WDWHUQH�EOHY�KROGHQH�GHOW�
LQG�L�IRUVNHOOLJH�SXOMHU��
VRP�VNXOOH�VSLOOH�PRG�
KLQDQGHQ� 
9HMUHW�YDU�LNNH�OLJH�GHW�
EHGVWH�-�RP�IRUPLGGDJHQ�

UHJQHGH�GHW��PHQ�NODUHGH�
RS�RYHU�PLGGDJ��$OOH�IUD�
.YLN�5DPWHQ�KDYGH�HQ�VWRO�
PHG��Vn�XG�RYHU�NDPSHQH�
YDU�GHU�RJVn�WLG�WLO�K\JJH�-�
RJ�DW�KHSSH�Sn�KLQDQGHQ� 
'HW�HQH�KROG�YDQGW�KHOW�
VXYHU QW�GHUHV�SXOMH�-�RJ�
VH�RJVn�OLJH��KYRU�VWROWH�GH�
YLVHU�GHUHV�GLSORP�RJ�YLQ�
IODVNH�IUHP��6WRUW�WLOO\NNH�WLO�
6HOPD��$QQH-/LVH��7RUEHQ�
RJ�9LEHNH�IRU�GHW�IORWWH�UH�
VXOWDW������������������������������������������������ 
$OOHUHGH�RQVGDJ�G�������NO��
���P¡GWHV�VSLOOHUQH�WLO�GHQ�
LQWHUQH�WXUQHULQJ��(IWHU�DW�

NDIIHQ�YDU�GUXNNHW�RJ�GHQ�O NUH�EURPE UNDJH��VRP�5DQGL�KDYH�
ODYHW��YDU�GHW�WLG�WLO��DW�NRPPH�L�JDQJ�PHG�VSLOOHQH��9L�WU NNHU�VRP�
YDQOLJW�ORG�RP��KYHP�GHU�VNDO�VSLOOH�VDPPHQ����IRUWV WWHV�VLGH���� 
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RJ�KYHP��GHU�HU�PRGVWDQGHUH��9L�YDU����SHUVRQHU��Vn�GHW�EOHY�WLO���
GREOHU�RJ�HQ�VLQJOH�L�KYHU�NDPS�� 
0HQ«�GHW�YDU�EHJ\QGW�DW�GU\SSH��Vn�YL�KnEHGH�Sn��DW�GHW�YLOOH�
VWRSSH�-�GHVY UUH�
QHM��'HW�UHJQHGH�KH�
OH�HIWHUPLGGDJHQ�RJ�
IUHP�WLO��DW�GHQ�VLGVWH�
NDPS�YDU�VSLOOHW�NORN�
NHQ��������$OOH�YDU�
JHQQHPEO¡GWH�-�RJ�
IOHUH�HUIDUHGH��DW�GH�
UHV�UHJQMDNNHU�LNNH�
KROGW�YDQGHW�XGH��
'HW�YDU� UJHUOLJW��IRU�
GHW�WRJ�EHVWHPW�QR�
JHW�DI�K\JJHQ�IUD�DU�
UDQJHPHQWHW�-�EXN�
VHU�JHQQHPEO¡GWH�RJ�PDQJH�IU¡V��7RYH�KDYH�Y UHW�IRUXGVHHQGH�
RJ�KDYGH�VNLIWHW¡M�PHG��KYLONHW�PDQJH� UJUHGH�VLJ�RYHU��LNNH�DW�
KDYH�W QNW�Sn� 
$OOH�VNXOOH�VSLOOH�WUH�NDPSH��(IWHU�KYHU�NDPS�EOHY�QRWHUHW�SRLQW��RJ�
WLO�VLGVW�EOHY�GHU�WDOW�VDPPHQ��Vn�GHU�NXQQH�ILQGHV�HQ�YLQGHU� 
(Q�HQNHOW�KDYGH�YXQGHW�DOOH�WUH�NDPSH��GHW�KDU�I¡UVWH�SULRULWHW���Vn�
WLOO\NNH�WLO�6WHHQ�PHG�GHQQH�ILQH�SODFHULQJ����EOHW�IDOGHU�VM OGHQW�
ODQJW�IUD�VWDPPHQ��Vn�:LQQLH�ILN�HQ�DQGHQSODGV�PHG�WR�YXQGQH�
NDPSH�RJ�IOHVW�SRLQW��7UH�KDYGH�DOOH����SRLQW�WLO�WUHGMHSODGVHQ��Vn�
YL�PnWWH�DOOH�XG�RJ�VH�Sn��KYHP�GHU�NODUHGH�VLJ�EHGVW�PHG�DW�In�HQ�
HQNHOW�NXJOH�W WWHVW�Sn�JULVHQ��)¡UVW�KDYGH�%HUQKDUG�WUXNNHW�ORG�
RP�U NNHI¡OJHQ��RJ�Vn�YDU�0RQD�
GHQ�I¡UVWH�VSLOOHU��+XQ�NDVWHGH�
JULVHQ�RJ�KHUHIWHU�VLQ�NXJOH��GHU�
YDU�L�ULPHOLJ�DIVWDQG�IUD�JULVHQ��
7XUHQ�NRP�KHUHIWHU�WLO�5DQGL��VRP�
YDU�W WWHUH�Sn��+XQ�I¡UWH�QX��
PHQ«�6HOPD�VNXOOH�RJVn�NDVWH�
VLQ�NXJOH��6HOPD�´EDG´�WLO�GH�K¡MH�
UH�PDJWHU�LQGHQ�KXQ�VHQGWH�NXJ�
OHQ�DI�VWHG��PHQ�KXQ�HU�nEHQEDUW�
LNNH�KHOW�WURHQGH��IRU�NXJOHQ�QnH�
GH�LNNH�W WWHUH�Sn��Vn�5DQGL�
YDQGW�RJ�EOHY�QXPPHU�WUH�� 
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0RQD��5DQGL�RJ�*HUKDUG�VWRG�IRU�PHVWHUVNDEHUQH��RJ�GH�KDYH�N¡EW�
PHJHW�IORWWH�SU PLHU�WLO�YLQGHUQH��5DQGL�JMRUGH�RSP UNVRP�Sn��DW�
KXQ�KDYGH�InHW�PHJHW�UDEDW�-�RJ�GHW�YDU�IORWWH�SU PLHU��VRP�EOHY�
XGGHOW� 
(IWHU�SU PLHRYHUU NNHOVH�RJ�NODSVDOYHU��EOHY�GHU�VHUYHUHW�GHMOLJ�
VP¡UUHEU¡G��VRP�DOOH�LQGWRJ�PHG�JRG�DSSHWLW� 
7DN�IRU�HW�JRGW�DUUDQJHPHQW�WLO�5DQGL��0RQD�RJ�*HUKDUG�-�RJ�WLOO\N�
NH�WLO�GH�WUH�YLQGHUH�DI�GDJHQV�WXUQHULQJ� 
1X��KYRU�GHW�HU�WLGOLJW�P¡UNW��VSLOOHU�YL�NO�����RP�RQVGDJHQ�RJ�LNNH�
NORNNHQ�����'HU�HU�IRUWVDW�VSLO�V¡QGDJH�NO��������-�GHU�HU�SODGV�WLO�
PDQJH�IOHUH��Vn�NRP�JHUQH�RJ�Y U�PHG� 
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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 
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*RGW�DUEHMGH� 
 
6n�HU�XGOXIWQLQJHQ�L�IRUELQGHOVH�PHG�YRUHV�Q\H�RYQ�RJVn�Sn�SODGV� 
6WRU�WDN�WLO�-¡UJHQ�IRU�SURGXNWLRQ�DI�HPK WWHQ��WLO��&KULVWLDQ�IRU�
PRQWHULQJ�DI�WDJK WWHQ��WLO�0RUWHQ��.HQQHWK�RJ�-DQ��IRU�PRQWHULQ�
JHQ�DI�HPK WWHQ� 
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+HUUHKROGHW 
 
(IWHU�HQ�GHMOLJ�ODQJ�VRPPHU�HU�YL�NRPPHW�L�JDQJ�PHG�YLQWHU�V VR�
QHQ�LJHQ� 
(Q�GHO�DI�KROGHW�YDOJWH�DW�WDJH�HQ�WXU�WLO�9HMOH��Vn�PDQ�NXQQH�In�
K\JJHW�OLGW�LQGHQ�V VRQHQ�VWDUWHGH� 
'HW�YDU�HQ�WXU�PHG�HQ�GHO�KnQGEROG�RJ�OLGW�¡O� 
9L�HU�NRPPHW�JRGW�LJDQJ�PHG�WU QLQJHQ��'HU�KDU�Y UHW�HQ�GHO�
KHUUH�WLO�WU QLQJ��Vn�GHW�J¡U�GHW�QRJHW�QHPPHUH�DW�In�WU QHW�QRJOH�
IRUVNHOOLJH�WLQJ� 
(IWHU�YL�KDU�KDIW�YRUHV�I¡UVWH�NDPS��NDQ�MHJ�VH��GHU�HU�EUXJ�IRU�QR�
JHW�PHUH�O¡E��Vn�YL�LNNH�SXVWHU�HIWHU����PLQ� 
9L�P¡GWH�.ROLQG�L�I¡UVWH�NDPS�HQ�RQVGDJ�DIWHQ�NO��������'HW�HQGWH�
GHVY UUH�PHG��DW�YL�WDEWH���-��� 
'HW�KDU�RIWH�Y UHW�VnGDQ��DW�YL�KDU�GHW�VY UW�L�GH�I¡UVWH�NDPSH��Vn�
MHJ�WURU��GHW�EDUH�YDU�RSVWDUW�SUREOHPHU� 
0HQ�VRP�DOWLG�WRJ�KROGHW�QHGHUODJHW�PHG�JRGW�KXP¡U��'HU�YDU�
VHOYI¡OJHOLJ�PDQJH�XQGVN\OGQLQJHU�IRU��KYRUIRU�GHW�EOHY�HW�QHGHU�
ODJ� 
-HJ�JO GHU�PLJ�WLO�DW�VH��KYRUGDQ�GH�Q VWH�NDPSH�JnU� 
9L�HU�FD����KHUUH�VSLOOHUH��Vn�YL�EXUGH�NXQQH�VWLOOH�PHG�HW�KHOW�KROG�
KYHU�JDQJ� 
'HU�NRPPHU�VWDGLJ�Q\H�VSLOOHUH��RJ�GHW�HU�MHJ�ULJWLJ�JODG�IRU� 
'HW�HU�RIWH�VSLOOHUH��VRP�KDU�InHW�NOXEEHQ�DQEHIDOHW�DI�DQGUH�DI�YR�
UHV�VSLOOHUH� 
-HJ�VHU�
IUHP�WLO�HQ�
K\JJHOLJ�
V VRQ�
PHG�PDV�
VHU�DI�K\J�
JH�RJ�
KnQGEROG� 
6DPY U�
HIWHU�WU �
QLQJ�RJ�
NDPS�HU�
RJVn�YLJWLJ� 
 
+LOVHQ�-DQ 
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cEQLQJVWLGHUQH�HU� 
0DQGDJ—V¡QGDJ 
.O������—NO������� 

6NROHEDNNHQ��������������UXP'MXUV 
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ILN�IRU�PHJHW�V¡YQ��'D�PDQ�Sn�GDPHKROGHW�LNNH�YDU�IRU�PDQJH�ILN�
YL�KM OS�DI�VSLOOHUH�IUD�9HMOH��9L�YDQGW�LNNH�VW YQHW��PHQ�ILN�HQ�JRG�
JDQJ�PRWLRQ��6n�HQ�JRG�WXU�KYRU�YL�V WWHU�K\JJH�–�I OOHVVNDE�–�
VDPPHQKROG�L�K¡MV GHW� 
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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� 

/DLOD�-RKDQVRQ�—��.DWKH�)RJK�—�/HR�3UHVV 

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

���  
 
9L�VLJHU�WLOO\NNH�RJ�WDN�WLO� 
 
/HR�3UHVV�PHG����nU�L�3DSLUJDDUGHQ 
0DULDQQH�6NRY�PHG����nUV�I¡GVHOVGDJHQ 
-¡UJHQ�.OHPPHQVHQ�PHG����nUV�VRP�GRPPHU 
 
�UHW�Y UH�2OH�5DVPXVVHQV�PLQGH 




