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6n�KDU�Gn�lQWOLJHQ�VRPPDUHQ�JnWW� L� IXOOERUGDQ��/LWHW�I|UVPDN�Sn�VRP�
PDUHQ��ILFN�YL� MX�UHGDQ��XQGHU�GHQ�Yl[HOYDUPD�YnUHQ��3HUVRQOLJHQ�K|U�
MDJ�WLOO�GH�PnQJD��VRP�W\FNHU�DWW�K|VWHQ�lU�DOOWI|U�OnQJ��RFK�YnUHQ�DOOGH�
OHV�I|U�NRUW��8QGHU�KHOD�YLQWHUQ��VRP�I|UVWnV�KDU�VLQ�HJHQ�FKDUP��JnU�YL�
lQGn�RFK�YlQWDU�Sn�OMXVHW�RFK�YlUPHQ��-D��YLQWUDUQD�lU�LQWH�KHOOHU�GH�ULN�
WLJW�VRP�I|UU� 

9L� QnV� HPHOODQ� DY� UDSSRUWHU�� KXU� W�R�P�� LVEHUJHQ� XSSH� L� 1RUGSR�
OHQ� � W\FNV�VPlOWD�PHUD�lQ�I|UXW��'HW�lU� MX�YlOGLJW�P\FNHW� L�YnU�YlUOG��
VRP�Sn�UHODWLYW�NRUW�WLG�I|UlQGUDWV��EnGH�L�QDWXUHQ��VRP�L�YnU�RPYlUOG��
9DUMH� GDJ� QnV� YL� DY� Q\KHWHU�� VRP� EnGH� I|UYnQDU� RFK� LEODQG� RURDU�
RVV� �'HVVD�NDOODV� L�%LEHOQ�� I|U�7LGHQV� WHFNHQ�� )|U�GHQ� VRP� L� VLQ�E|�
QHYUn�� OlVHU� VLQ�%LEHO� � EOLU� GRFN� VlOODQ� I|UYnQDG��9LOO�PDQ�YHWD�� YDG�
VRP�YlQWDU�RVV��EnGH�VRP� LQGLYLGHU�� IRON��RFK�QDWLRQHU��NDQ�PDQ� OlVD�
GHWWD�L�SURIHWE|FNHUQD�L�%LEHOQ��*XG�KDU�VNULYLW�KLVWRULHQ�L�I|UWLG��'HW�lU�
EDUD�DWW� WLWWD�HIWHU��3HUVRQOLJHQ�NRP� MDJ� L� WLGHQ� WLOO� WUR�� MXVW�JHQRP�DWW�
MlPI|UD�Q\KHWVEODGHW�PHG�SURIHWLRUQD� 

6RPPDUHQ�EUXNDU� MX� I|U�GH�IOHVWD�YDUD�HQ� WLG��PHG�VRO��EDG��RFK�VN|Q�
DYNRSSOLQJ��NDQVNH�EODQG�VOlNW�RFK�YlQQHU"�)|U�PnQJD��lU�GHW�MX�RFNVn�
HQ� WLG�� QlU� EnWVlVRQJHQ� LQOHGV�� ,� 0DULHKDPQ�� EUXNDGH� MDJ� RIWD� WD� HQ�
NYlOOVSURPHQDG��OlQJV�EU\JJRUQD�L�MXOL��RFK�WLWWD�Sn�DOOD�PRWRU\DFKWHU��
GHQ�HQD�VW|UUH�RFK�ILQDUH�lQ�GHQ�DQGUD��7Yn�VDNHU�ODGH�MDJ�PlUNH�WLOO� 

'HW� I|UVWD� YDU� DWW� EnWDUQD� XQGHU� VW|UUH� GHOHQ� DY� WLGHQ� VWRG� RDQYlQGD��
I|UW|MGD� YLG� VLQ� EU\JJSODWV�� -X� VW|UUH� RFK� ILQDUH� EnW�� GHVV� OlQJUH� VWRG�
GHQ� L�KDPQ��+DGH�DOOD�VODQWDU�JnWW�nW� WLOO� LQN|S�DY�EnWHQ��RFK�QX�KDGH�
PDQ� LQWH� SHQJDU� WLOO� EUlQVOH"�'HW� DQGUD� MDJ� NRP�DWW� WlQND� Sn�� YDU� DWW�
PlQQLVNRUQD�VRP�RIWD�DQYlQGH�EnWHQ�VRP�JURJJYHUDQGD�� LQWH�VnJ�VlU�
VNLOW�O\FNOLJD�XW�I|U�GHW��-HVXV�VlJHU�MX�L�0DWWHXVHYDQJHOLHW������� ��9DG�
KMlOSHU� GHW� HQ�PlQQLVND� RP� KHOD� YlUOGHQ� EOLU� KHQQHV�� VDPWLGLJW� VRP�
KRQ�I|UORUDU�GHW�HYLJD�OLYHW"� 

9DG�lU�Gn�O\FND"�+XU�GHILQLHUDV�GHQ"�bU�GHW �VPn�O\FNOLJD�VWXQGHU��HO�
OHU� ILQQV� GHW� HQ� O\FND� VRP�EHVWnU"�0nQJD� WURU� DWW� O\FNDQ� EHVWnU� L�� DWW�
PDQ� HQ� JnQJ� EOLU� ULN�� Vn� I|UVYLQQHU� DOOD� EHN\PPHU"� )|OMHU�PDQ�PHG�
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NlQGLVYlUOGHQ��Vn�lU�GHW�RIWD�VQDUDUH�WYlUWRP��0DQ�EOLU�DOGULJ�WLOOIUHG�
VWlOOG�� XWDQ� V|NHU� VWlQGLJW� HIWHU� PHU�� ,� GHVV� N|OYDWWHQ�� Vn� I|OMHU�
RIWD � RWURKHW�� VNLOMVPlVVRU�� UlWWHJnQJDU�� HOOHU� RUR� I|U� DWW� I|UORUD� VLQD�
SHQJDU��HOOHU�DWW�GH�HQ�GDJ�VNDOO�I|UORUD�VLWW�YlUGH��(Q�RUR�VRP�LQWH�lU�
REHIRJDG��HIWHUVRP�SURIHWLRUQD�L�%LEHOQ��VlJHU�DWW� MXVW�Vn�VNDOO�HQ�GDJ�
VNH� 

%LEHOQ�YLOO�L�VWlOOHW�SHND�Sn��HQ�JHQYlJ�WLOO�O\FNDQ��'HQ�E|UMDU�PHG�DWW�
YL�E|UMDU� WDFND��I|U�GHW�YL�UHGDQ�KDU��7DFNVDPKHWHQ�OHGHU�RIWD� WLOO� I|U�
Q|MVDPKHWHQ��VRP�L�VLQ�WXU��JHU�RVV�IULGHQ� 

(Q� IULG � VRP� EHVWnU�� RFK�
J|U� RVV� WLOOIUHGV�� (Q�
IULG �VRP�I|UEOLU�� WURWV�DWW�
RPVWlQGLJKHWHUQD�� RP�
NULQJ� RVV� NDQ� Yl[OD�� (Q�
IULG��VRP�LQWH�EDUD�YlFNHU�
RVV� Sn� PRUJRQHQ�� WLOO�
YlFNDUNORFNDQV� VNUlOOWRQ��
XWDQ� VDPWLGLJW� YLOO� Sn�
PLQQD�RVV�� RP�DWW�QnGHQ�
lU�Q\�YDU�PRUJRQ� 

6RPPDUHQ� JHU� RVV� WLG� WLOO� HIWHUWDQNH� RFK� UHIOHNWLRQ��0DQ� NDQ� In� GHQ�
JHQRP�DWW�YDQGUD�OlQJV�PHGLWDWLRQVVWLJHQ��I|UVDPOLQJHQ�VWDNDW�XW��YDUV�
NDUWD�ILQQV�L�WDPEXUHQ�L�N\UNDQ�  

0DQ�NDQ�RFNVn�VWlOOD� IUnJRU� WLOO�QnJRQ�DY�RVV�SUlVWHU��VRP�GHMRXUHUDU�
XQGHU�VRPPDUHQ��9L�ILQQV�WLOO�I|U�GLJ��*XG� lU� I|U� GLJ��LQWH�HPRW�GLJ��
+DQ�YLOO�OHGD�GLJ�Sn�GHQ�YlJ��JHQRP�OLYHWV�I|UJlQJOLJKHW��|YHU�HYLJKHW�
HQV�JUlQV�WLOO�GHQ�HYLJD�O\FNDQV�ODQG�  

9L� YLOO� n� +RXWVNlUV� NDSHOOI|UVDPOLQJV� RFK� UHGDNWLRQVPHGOHPPDUQDV�
YlJQDU�|QVND�HU�DOOD�HQ�VN|Q�RFK�YlOVLJQDG�VRPPDU� � 
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3DVWRUVNDQVOLHW� lU� QRUPDOW� |SSHW� RQVGDJDU� NO�� ��–���RFK� WRUVGDJDU� NO��
��–�����8QGHU�WLGHQ����–�����lU�SDVWRUVNDQVOLHW�VWlQJW��,�3DUJDV�EHWMlQDU� 
SDVWRUVNDQVOLHW�Pn–IUH�NO���–������KHOD� VRPPDUHQ�� WHO��������������� 
H-SRVW� YDVWDERODQGV�IRUVDPOLQJ#HYO�IL��'LDNRQLPRWWDJQLQJHQ�lU�|SSHQ�
HQOLJW� |YHUHQVNRPPHOVH��.\UNDQ� lU� |SSHQ� DOOD� GDJDU� NO�� �–��� �W�R�P��
������� bPEHWVEHW\J� NDQ� EHVWlOODV� G\JQHW� UXQW� YLD� QlWHW� Sn� DGUHVVHQ��
KWWSV���EODQNHWWHU�N\UNDQ�IL��YDVWDERODQGV-IRUVDPOLQJ�DPEHWVEHYLV� 
 
&/:'ı  )&:�.#/'&.'$,,*�"'!- 
7�I��NDSODQ� 3HWHU�%OXPHQWKDO  ������ �������� 
.DQWRU� 0LNDHO�*UDQOXQG  ��������������� 
)|UVDPOLQJVPXVLNHU 8OOD-0DLMD�6|GHUOXQG ��������������� 
'LDNRQLVVD� :LYHFD�(NOXQG  ������ �������� 
7�I��EDUQ-�RFK�XQJGRPVDUEHWVOHGDUH��1HQQH�/DSSDODLQHQ ������ �������� 
)|UVDPOLQJVPlVWDUH� -DPL�+HOPL|  ������ �������� 

3HUVRQOLJ�H-SRVW��IRUQDPQ�HIWHUQDPQ#HYO�IL��������������|�VND�HUVlWWDV�PHG�R� 

3HWHU�%OXPHQWKDO�YLNDULHUDV�XQGHU�VHPHVWHUQ����–�����DY�W�I��NDSODQHQ�L�,QL|� 
-XVVL�0HULOXRWR��WHO����������������H-SRVW�MXVVL�PHULOXRWR#HYO�IL 
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 ������KWWSV���ZZZ�YDVWDERODQGVIRUVDPOLQJ�IL�KRXWVNDU-NDSHOOIRUVDPOLQJ������

 )DFHERRN��#YDVIRU���  ,QVWDJUDP��#YDVWDERODQGVIRUVDPOLQJ 

9lVWnERODQGV�VYHQVND�I|UVDPOLQJ 
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���� � NO�����K|JPlVVD�PHG�NRQILUPDWLRQ 
���� � NO���� PLGVRPPDUGDJHQV�DQGDNW�Sn�SUlVWJnUGVEDFNHQ 
���� � NO�����ILQVNVSUnNLJ�K|JPlVVD 
������� NO�����IULOXIWVJXGVWMlQVW�L�+\SSHLV�YLG�Q\D�PLGVRPPDUVWnQJHQ�
 �LQYLG�+\SSHLV�YlUGVKXV���9LG�UHJQ�ILUDV�JXGVWMlQVWHQ�L�N\UNDQ� 
������ LQJHQ�JXGVWMlQVW 
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)|UVDPOLQJHQ�XSSYDNWDU�DOOD�I|UVDPOLQJVPHGOHPPDU�VRP�I\OOHU���������
�������RFK�HIWHU����YDUMH�nU��.RQWDNWD�RVV�JlUQD�I|U�DWW�NRPPD�|YHUHQV�
KXU�YL�NDQ�NRPPD�LKnJ�GLJ�� 

$OOD� VRP�YLOO� InU� VLQ� I|GHOVHGDJ� LQI|UG� L� WLGQLQJHQ��REHURHQGH� DY�RP�
PDQ�K|U� WLOO� I|UVDPOLQJHQ�HOOHU�RP�PDQ� I\OOHU� MlPQD�HOOHU�RMlPQD�nU��
'HW� VNHU� JHQRP� DWW�PDQ�PHGGHODU� UHGDNWLRQHQ� RP� VDNHQ� HOOHU� ULQJHU�
SDVWRUVNDQVOLHW�Sn�QXPPHU���������������2%6��9L�NRPPHU�LQWH�OlQJUH�
DWW�NRQWDNWD�RFK�IUnJD��XWDQ�XWJnU�IUnQ�DWW�PDQ�PHGGHODU�RVV�RP�VDNHQ� 

"Ĭ)! :!)&*&- 

����� ���nU� %ULWWD�cNHUEHUJ��)ULGKHP��0RVVDOD� 
���� ���nU� 3HU-2ORI�.DUOVVRQ��)ULGKHP��7UlVN� 
���� ���nU 7RUD�*XQQDUV��%M|UN|��)LUDU�LQRP�IDPLOMHQ� 
���� ���nU *UHWHO�.HLQRQHQ��1lVE\��)LUDU�HM 
���� ���nU� /DVVH�/|QQTYLVW��)ULGKHP��0HGHOE\� 
���� ���nU� 6HLGL�0DWWVVRQ��)ULGKHP��%M|UN|� 

&% �)/&        
     
    (ULN�-RKDQ�%HUWHO�)UDQ]pQ� 
    I|GG�GHQ����������� 
    DYOHG�GHQ����������L�HQ�nOGHU�DY����nU 
 
      
 

���� NO�����K|JPlVVD 
����� LQJHQ�JXGVWMlQVW 
����� NO�����K|JPlVVD 
���–�����ELEHOGDJDU�PHG�3HWUXV�I|UVDPOLQJ 
��� NO�����K|JPlVVD�WLOOV��PHG�3HWUXV�I|UV� 
���� NO�����K|JPlVVD 
���� NO�����K|JPlVVD 
���� NO�����K|JPlVVD 

)|OM�PHG�QlUPDUH�DQ�
QRQVHULQJ�L�.\UNSUHVVHQ��
c8�V�SURVWHULUXWD��I|U�
VDPOLQJHQV�KHPVLGD��
+RXWVNlU�1\WW��+RXWVNlU�
,1)2�Sn�)DFHERRN�RFK�
DQVODJ��9L�I|UEHKnOOHU�
RVV�UlWWHQ�WLOO�lQGULQJDU� 



� 

 

 #-*! '&/'!/:�'&/.&- 

3VDOPERNHQ�–�YLONHQ�VNDWW� 

-DJ� KDU� XQGHU� GHQ� KlU� WXQJD� FRURQDWLGHQ� RFK� VRUJHQ� HIWHU� PLQ�
PDPPD�KLWWDW�HQ�WU|VW-�RFK�WHUDSLNlOOD�L�SVDOPERNHQ��'HQQD�OLOOD�ERN�
LQQHKnOOHU�Vn�P\FNHW�VRP�WDODU�GLUHNW�WLOO�KMlUWDW��%ODQG�GH�����SVDO�
PHUQD��YLVVD�PHG�D-�RFK�E-PHORGLHU��SOXV�I|UUlWWQLQJVVnQJHUQD��ILQQV�
SVDOPHU�IUnQ����-WDOHW�WLOO�����-WDOHW��WLOO�OLYHWV�DOOD�VWXQGHU�RFK�RP�
VWlQGLJKHWHU��(Q�XQGHUEDU�VNDWW�DY�PHORGLHU�RFK�U\WPHU� 

6DPWLGLJW�KDU�MDJ�VWXGHUDW��PHVWDGHOV�Sn�GLVWDQV��RFK�QX�lU�WLGHQ�LQQH�
DWW�WHQWD�SVDOPERNHQ��9L�NDQWRUVVWXGHUDQGHQ�VNDOO�NXQQD�VMXQJD�YLO�
NHQ�SVDOP�VRP�KHOVW� L�SVDOPERNHQ��LQWH�XWDQWLOO�–�PHQ�GHW�lU�RFNVn�
EUD�DWW�NXQQD�QnJUD�SVDOPHU�XWDQWLOO�L�YLVVD�VDPPDQKDQJ���)|U�DWW�YL�
VNDOO� VMXQJD� YDUHQGD� YHUV��PHQLQJ� RFK� RUG�PHG� HIWHUWDQNH�� KDU� MDJ�
RFNVn� KLWWDW� HQ� YlOGLJ� OLWWHUlU� RFK� WHRORJLVN� VNDWW�� 2FK� GHQ� VNDWWHQ�
ILQQV�WLOOJlQJOLJ�JUDWLV�I|U�YDU�RFK�HQ� 

6n�MDJ�W\FNHU�DWW�YL�ERUGH�VMXQJD�PHUD�SVDOPHU��2FK�DWW�DOOD�NDQ�VSHOD�
RFK�VMXQJD��+XU�Gn" 

$WW�OlUD�VLJ�PXVLN 

(Q�DY�PLQD�SLDQROlUDUH�SnPLQGH�PLJ�UHJHOEXQGHW��DWW�GHW�VNDOO�YDUD�
OlWW�RFK�UROLJW�DWW�VSHOD�SLDQR��'HW�W\FNHU�MDJ�PHG��PHQ�KDQ�EHUlWWDGH�
DOGULJ�KXU�GHW�EOLU�Vn��PHVWDGHOV�YDU�GHW�VYnUW�RFK�VWUHVVLJW��)|UVW�QlU�
MDJ�KDGH�XQGHUYLVDW�VMlOY�L�QnJUD�GHFHQQLHU��MDJ�E|UMDGH�JH�SULYDWOHNW�
LRQHU� VRP� ��-nULQJ��� VORJ� GHW� PLJ�� DWW� OlUDUHQ� VNDOO� YDUD� HQ�
¶PHGYDQGUDUH¶�RFK�YLVD�YlJHQ��2FK�DWW�OlUDUHQ�lU�GHQ�VRP�J|U�VYnUD�
VDNHU�OlWWD�DWW�I|UVWn�–�I|UH�HOHYHQ�VNDOO�XSSWUlGD�� 

0nQJD�¶VH[WLRSOXVVDUH¶�KDU�VDJW�PLJ��DWW�GH�DOGULJ�WlQNHU�VMXQJD��HOOHU�
DWW�GH�LQWH�NDQ��I|U�VnQJOHNWLRQHUQD�YDU�Vn�KHPVND�L�VNRODQ��,QJHW�XQ�
GHU�� YL� VNXOOH� EDUD� NXQQD� VMXQJD� XWDQ� LQVWUXNWLRQHU�� VnQJXQGHUYLV�
QLQJ��VW|G�HOOHU�XSSPXQWUDQ��$WW�NDVWD�HWW�OLWHW�EDUQ�IUDPI|U�SXEOLNHQ�
�NODVVHQ��DWW�J|UD�QnJRQWLQJ��VRP�PDQ�LQWH�YHW�KXU�PDQ�J|U��lU�WRUW\U� 
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0HQ�L�VNlUJnUGHQ�KDU�MDJ�RFNVn�WUlIIDW�IRON��VRP�KDU�InWW�VnQJVNDWWHQ�DY�
IDPLOMHQ�L�DUY��PnQJD�EHUlWWDU�KXU�PDPPD�VM|QJ�SVDOPHU��RFK�GHP�NDQ�
PDQ�lQQX�XWDQWLOO��6SHFLHOOW�Sn�+RXWVNlU�lU�DWW�XQJDUQD�lU�LQWUHVVHUDGH�
DY�SVDOPHU�� RFK�PLQD�SLDQRHOHYHU�KDU�EHJlUW� QRWHU� DY�EnGH�cOlQGVND�
VRPPDUSVDOPHQ�RFK�GHQ�VRP�GH�VMXQJHU�Sn�VNRODYVOXWQLQJHQ��MXOSVDO�
PHU�RFK�+RVLDQQD��PHG�PHUD� 

)|UVDPOLQJVSURMHNW��3VDOPHU�Sn�ILJXUQRWHU� 

$WW� MREED� VRP�PXVLNHU� L� HQ� I|UVDPOLQJ� XQGHU� FRURQDUHVWULNWLRQHU� KDU�
VLQD�NULQJHOLNURNDU��0HVW� OLGHU� MDJ� DY�GHW� DWW� YL� LQWH�KDU�P|MOLJKHW� DWW�
VDPODV� L� VDPPD� UXP� RFK� VMXQJD� SVDOPHU��5HGDQ� GHW� DWW�PDQ� VMXQJHU�
WLOOVDPPDQV� NDQ� YDUD� OXJQDQGH�� WU|VWDQGH� RFK� OlNDQGH�� PHQ� GHW� lU�
RFNVn�KlUOLJW�DWW�NRPPD�L�JHPHQVNDSHQ�� 

)|U� DWW� J|UD� QnJRQWLQJ� VRP�NDQVNH� NXQGH� JDJQD� DOOD�� RFK� lYHQ�PLQD�
VWXGLHU��KDU�MDJ�QX�InWW�ORY�DWW�MREED�PHG�HWW�SVDOPSURMHNW�I|U�VNlUJnUGV�
I|UVDPOLQJDUQD� 

6\IWHW� lU� DWW� SURGXFHUD� QnJUD� VnQJKlIWHQ�PHG� HWW� WMXJRWDO� DY� GH�PHVW�
lOVNDGH�SVDOPHU�Sn�ILJXUQRWHU�XQGHU�WLGHQ������–�����������,QQH�L�KlI�
WHW� VNXOOH� GHW� YDUD�PHORGLQ� L� ¶YDQOLJD� QRWHU¶�PHG� JLWDUUDFNRUG�� RFK� L�
ILJXUQRWHU��SOXV�WH[WHQ�I|U�YDUMH�SVDOP� 

)LJXUQRWHUQD�lU�Sn�GHW�VlWWHW�UROLJD��DWW�PDQ�NDQ�VSHOD�HWW�VW\FNH�Sn�HQ�
JnQJ�PHG�NRPS�RFK�UlWW�U\WP��DOOWVn�Z\VLZ\J��'H�ROLND�IRUPHUQD�RFK�
IlUJHUQD�Sn�ILJXUQRWHUQD�J|U�GHW�OlWWDUH�DWW�KLWWD�UlWW�WRQ�PHG�UlWW�QDPQ��
K|MG�RFK�OlQJG��RFK�lYHQ�VSHOD�SDXVHUQD�UlWW� 

)LJXUQRWHUQD� EHVWnU� DY� V\PEROHU� VRP� JHU� WRQHQV� K|MG�� UXQGODU� HWW�
VWUXNQD�RNWDYHQ��WUHNDQWHU�WYnVWUXNQD�RNWDYHQ��UXWRU�OLOOD�RNWDYHQ��NU\VV�
VWRUD� RNWDYHQ� RFK� URPEHU� WUHVWUXNQD� RNWDYHQ��9DUMH� JUXQGWRQ� KDU� VLQ�
HJHQ� IlUJ� RFK� lU� SODFHUDG� L� HQ� UXWD�� WRQHQV� OlQJG� YLVDU�PDQ�PHG� HQ�
¶VYDQV¶�L�|QVNDG�OlQJG��SDXVHUQD�lU�WRPPD�UXWRU��K|MGD�RFK�VlQNWD�WR�
QHU�YLVDV�PHG�SLODU�WLOO�YlQVWHU��VlQNW��HOOHU�K|JHU��K|MG���VRP�Sn�WUDILN�
VN\OWDU��1RWHUQD�RFK�SDXVHUQD�lU�VDPODGH�L�WDNWUXWRU��YLONHW�J|U�GHW�HQ�
NHOW�DWW�OlVD�VnQJHQV�U\WP�Sn�HQ�JnQJ�� 
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.RPSDFNRUG� YLVDV� PHG� DFNRUGEORFN� �¶NRPSOnGRU¶�� VRP� KDU� VDPPD�
IlUJ�VRP�JUXQGWRQHQ��HYHQWXHOOD�K|MGD�HOOHU�VlQNWD�DFNRUGWRQHUV�V\P�
EROHU�ILQQV�LQQH�L�¶NRPSOnGDQ¶� 
 
)|U�DWW�KLWWD�WRQHUQD�Sn�VLWW�LQVWUXPHQW�IlVWHU�PDQ�VPn�WDUUDODSSDU��RFK�
VHQ�lU�GHW�EDUD�DWW�V|ND�VDPPD�ILJXU� L�VDPPD�IlUJ�VRP�Sn�QRWEODGHW��
'HW�JnU�HQNHOW�RFK�IRUW�DWW�VSHOD�RFK�OlUD�VLJ�HQ�VnQJ��RFK�GHW�PHVWD�JnU�
DWW� VNULYD� Sn� ILJXUQRWHU�� 6\VWHPHW� OlPSDU� VLJ� VSHFLHOOW� I|U� WDQJHQWLQ�
VWUXPHQW��HOEDV�RFK�YLROLQ��EOnVLQVWUXPHQW�NlQQHU�MDJ�LQWH�VMlOY�Vn�EUD�
DWW�MDJ�VNXOOH�YHWD�KXU�PDQ�J|U�PHG�GHP� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)LJXU-�RFK�IlUJQRWHUQDV�PRWVYDULJKHW� 
 

6n�QX�EHK|YHU� MDJ�KMlOS� DY� HU��%HUlWWD� JlUQD�YLOND�SVDOPHU�QL� W\FNHU�
VNXOOH� YDUD� EODQG� GH� WMXJR� PHVW� RPW\FNWD�� 'HW� NRPPHU� DWW� EOL� nW�
PLQVWRQH�HWW�KlIWH�I|U�EDUQ��HWW�I|U�����RFK�NDQVNH�HWW�I|U�MXOWLGHQ��1L�
NDQ� VNLFND�PLJ� HPDLO�� VPV�� ULQJD� HOOHU� U\FND�PLJ� L� lUPHQ� L� E\Q�� -DJ�
EUXNDU�YDUD�Sn�+RXWVNlU�Sn�WRUVGDJDU�RFK�V|QGDJDU� 

 
 (U�I|UVDPOLQJOLQJVPXVLNHU� 
 
 8PD� 
 
 XOOD-PDLMD�VRGHUOXQG#HYO�IL 
 ��� �������� 
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1X�lU�GHQ�HIWHUOlQJWDGH�VRPPDUHQ�KlU�RFK�JU|QVNDQ�KDU�VODJLW�XW�L�VLQ�
YDFNUDVWH�IlJULQJ� 

9L�KDU�QX�LJHQ�P|MOLJKHW�DWW�KnOOD�0LVVLRQVERGHQ�|S�
SHQ� WYn� JnQJHU� L� YHFNDQ� XQGHU� VRPPDUHQ� Gn� FRUR�
QDSDQGHPLQ�E|UMDU�OXJQD�QHU�VLJ�RFK�PnQJD�UHGDQ�KDU�
EOLYLW�YDFFLQHUDGH��1\WW� I|U� L� nU�lU�� DWW�YL�RFNVn�NRP�
PHU�DWW�DQYlQGD�RVV�DY�GHQ�JDPOD�0LVVLRQVERGVVLGDQ��
'lUI|U�NRPPHU�YL� DWW� KD�P|MOLJKHW� DWW� RFNVn� WD� HPRW�
HQ�GHO�VW|UUH�VDNHU�VRP�W�H[��P|EOHU�L�JRWW�VNLFN��1\WW�
lU�RFNVn��DWW�YL�I|U�GHP�VRP�lU�LQWUHVVHUDGH�DY�KDQGDU�

EHWH�KDU�P|QVWHU�WLOO�EDE\NROWDU�DWW�GHOD�XW��'n�PDQ�VWLFNDW�EDE\NROWDU�
InU�PDQ�KlPWD�GHP�WLOO�0LVVLRQVERGHQ�GlU�YL�VDPODU�LQ�GHP��1lU�YL�KDU�
HQ� OLWHW� VW|UUH� PlQJG� VNLFNDU� YL� GHP� I|U� DWW� JHV� WLOO� KMlOSEHK|YDQGH�
PDPPRU�VRP�InWW�EDE\VDU�XWH�Sn�PLVVLRQVIlOWHW� 

'HW�lU�JOlGMDQGH�DWW�KD�InWW�YHWVNDS�RP�DWW�YL�L�+RXWVNlU�KDU�KDIW�PLVV�
LRQVERGVYHUNVDPKHW� lQGD� VHGDQ� YnUHQ� ������ 'HW� EHW\GHU� DWW� YL� KDIW�
P|MOLJKHW� DWW� VW|GD�PLVVLRQVDUEHWHW� XQGHU� ��� nU��'HW� lU� YlUGHIXOOW� DWW�
+RXWVNlUV� I|UVDPOLQJ� XQGHU� Vn� OnQJ� WLG� KDU� VW|WW�PLVVLRQVDUEHWHW� RFK�
ELGUDJLW�PHG�DWW�KMlOSD�Q|GVWlOOGD�L�OlQGHU�GlU�PDQ�KDU�GHW�VlPUH�VWlOOW��
(WW�VWRUW�WDFN�WLOO�DOOD�VRP�ELGUDJLW�WLOO�DWW�GHWWD�KDU�YDULW�P|MOLJW� 

gSSHWKnOOQLQJVWLGHUQD�L�0LVVLRQVERGHQ�XQGHU�-XQL��-XOL�RFK�$XJXVWL�� 
2QVGDJDU�NO����–��� 
/|UGDJDU�NO����–����0LGVRPPDUGDJHQ�KnOOHU�YL�VWlQJW� 

7URWV�DWW�VLWXDWLRQHQ�lU�ElWWUH�Gn�GHW�JlOOHU�FRURQDOlJHW��UHNRPPHQGH�
UDV�IRUWIDUDQGH�HQ�JRG�KDQGK\JLHQ�VDPW�DWW�KnOOD�DYVWnQG�RFK�DQYlQGD�
DQVLNWVPDVN�VSHFLHOOW�LQRPKXV�� 

9lONRPQD�Sn�EHV|N� 

0HG�|QVNDQ�RP�HQ�YlOVLJQHOVHULN�RFK�VN|Q�VRPPDU� 

:LYHFD� 
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0LHWWLHVVlQL� PLWl� NLUMRLWWDLVLQ� VHXUDNXQWDOHKWHHPPH�� ROL� SllQL� Wl\VL�
NDLNNHD� PXXWD�� YlKHPPlQ� PXNDYDD�� 7XQWXL� WHNRS\KlOWl� YDLQ� DONDD�
NLUMRLWWDD� MRWDLQ�� VLLWl� V\QW\LVL�SHONlVWllQ� ODWWHXNVLD��.DXQHLPPLVWDNLQ�
DVLRLVWD� QLPLWWlLQ� WXOHH� ODWWHXNVLD�� MRV� LKPLVHOOl� HL� ROH� V\GlQ�PXNDQD�
VLLQl�PLWl�VDQRR��6DQDW�MD�NLHOL��ROLQ�XPSLNXMDVVD��0XWWD�WXQVLQ�NXLWHQ�
NLQ�SDOMRQ�HQHPPlQ��9LLPH�VXQQXQWDLQD�DMDWXNVHQL�HLYlW�ROOHHW�OHYROOL�
VLD��NLUNNDLWD��KXROHW�MD�DKGLVWXV�SDLQRL�PLHOWl��LVWXLQ�RPHQDSXXQ�DOOD�MD�
OXLQ�NLUMDD�� 

.LUMDQ� NLUMRLWWDMD� NXYDD� UHKHOOLVHVWL�� V\GlPHOOl�� HOlPlVWl� MD� NDLNHVWD�
P\|V� VHQ� KDDVWDYLVWD� NllQWHLVWl�� MRVVD� VH� HL� DLQD� NXOMH� NXLQ� WRLYRLVL��
6LWl�OXNLHVVDQL�PLQXVVD�WDSDKWXL�MRWDLQ��N\\QHOHHW�YDLQ�DONRLYDW�YLUUDWD�
MD� WXQWXL�HWWl�SDKD�MD�V\\OOLQHQ�ROR�YlLVW\L� MD� WLODOOH� WXOL� ORKWX�MD�UDXKD�
VLLWl��HWWl�DVLDW�MlUMHVW\YlW��6H�NLUMD�ROL�YHUWDLVWXNHD�MD�ORKGXWWL��VDPDOOD�
P\|V� PXLVWXWWL� PLQXD� HOlPlQ� PRQLQDLVXXGHVWD�� MD� HWWl� 
HL�-XPDOD�PLQXD�K\ONll��YDLNND�YlOLOOl�OXUMXV�ROHQNLQ�MD�WRWWHOHPD�
WRQ��7lQl�NHYllQl�ROHQ� WDDV�VDDQXW� ODLWWDD� LWVHOOHQL�SLHQHQ�NDVYLPDDQ�
WDL�RLNHDVWDDQ�NDVYXODDWLNRLWD��SXXWDUKDQ�KRLGROOD�RQ�KRLWDYD�YDLNXWXV�
LKPLVHHQ� 

(L�ROH�PllUll�VLOOl�LQQROOD�MD�SROWWHHOOD��NXQ�PLHWLW��VXXQQLWWHOHW�MD�VLW�
WHQ� SllVHW� N\OYlPllQ�QH� VLHPHQHW� MD�P\|KHPPLQ� WDLPHW�� /XRQWR� RQ�
MXXUL�Q\W�XSHLPPLOODDQ��NDLNNL� VH�NDVYX� UHKHY\\GHQ� OLVllQW\PLQHQ� MD�
PRQLQDLVXXV�PLWl�PHLOOH� WDUMRWDDQ� VLHOXQ� MD�PLHOHQ� UXXDNVL�� YRLPDNVL�
RQ�XVNRPDWRQ���5XNRXV�YRL�ROOD�KXRNDXV��V\GlPHQ�WXQWR�� 
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0LHWLQ� PLWHQ� UXNRLOOD��
PRQHOOH� RQ� LWVHVWllQ�
VHOYll��HWWl�NlGHW� ODLWH�
WDDQ�ULVWLLQ��NXQ�UXNRLO�
ODDQ��PXWWD�PLQXOOH� HL��
2OHQ�HKNl�QDLLYL�PXWWD�
YlOLOOl� VH� WXQWXX� OXRQ�
QRWWRPDOWD� MD� YlKlQ�
WHHQQlLVHOWlNLQ��PLQXV�
WD� UXNRXNVHQ� SLWlLVL�
WXQWXD� V\GlPHVVl� MD� VH�
WXQWXX� YDLNND� NlWHQL�
HLYlW� ROHNDDQ� DLQD� ULV�
WLVVl�� N\OOl� -XPDODQ�
NDQVVD� YRL� NHVNXVWHO�
OD��YDLNND�NDXSSDNDV�
VHMD�NDQWDHVVD�� 

8VNRQL� RQ� ROOXW� DLQD�
K\YLQ� PDDQOlKHLVWl��
NRQNUHHWWLVWD�� OLHQHHN|�
VLLKHQ� RVDQVD� ULSSL-
NRXOXSDSLOODQL� 3HNND�
.XXVQLHPHOOl�� MRND�

DLQD�VDDUQDVL�DOWWDULQ�HGHVVl��NRVND�KlQHQ�PLHOHVWllQ�VDDUQDVWXROLW�ROLYDW�
SHONXUHLWD� YDUWHQ�� MD� VLLQl� SXKXHVVDDQ� HVLPHUNLNVL� K\YlVWl� SDLPHQHVWD�
ROL�KlQHOOl�NHUUDQ�\NVL�RPDQ�ODPPDVNDWUDDQ�NDULWVRLVWD�V\OLVVllQ��0HQH�
MD�WLHGl��Q\W�RQ�DLND�MR�KlQHVWl�MlWWlQ\W��PXWWD�PXLVWRW�HOlYlW�OlPSLPLQl�
HGHOOHHQ�� 

.ULVWLQXVNR�RQ�PLQXOOH�DLQD�PHUNLQQ\W�VLWl��HWWl�VDDW�ROOD�RPD�LWVHVL��HUL�
ODLVXXGHQ�K\YlNV\PLQHQ�NXXOXX� VLLKHQ� HURWWDPDWWRPDVWL�� -RNDLVHOOD� RQ�
RPDW�KDDVWHHQVD�� -DDNRELQ�SDLQLQVD��5XNRXNVHVWD� VDD�YRLPDD�SDLNDVWD��
KHWNHVWl�ULLSSXPDWWD�DLQD�� 

$UPROOLVWD�MD�VLXQDWWXD�NHVll�WRLYRWWDD�-DDQD 
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=DLGD�.DUOJUHQ�RFK�1DQQD�
.DUOJUHQ�SORFNDU�JXUNRU�L�
/LOOVWXSLVW�JXUNODQG L�

%M|UN|�VRPPDUHQ������ 

1lU�PDQ�PHG�IDFLW�Sn�KDQG�VHU�WLOOEDND�Sn�ROLND�VNHGHQ�L�VLWW�OLY�PlUNHU�PDQ��
DWW�GHW�ILQQV�HQ�GHO�PlQQLVNRU�VRP�KDU�YDULW�VlUVNLOW�EHW\GHOVHIXOOD�RFK�VRP�
OlPQDW�VSnU�RFK�DYWU\FN�L�HQV�NURSS�RFK�VMlO��'HW�NDQ�YDUD�lOGUH�YLVD�SHUVR�
QHU�� W� H� [�PLQ� JUDQQH�=DLGD�.DUOJUHQ� HOOHU� VlUVNLOW� I|UVWnHQGH� YlQQHU�� VRP�
RIWD�IDQQV� WLOO�KDQGV�RP�OLYHW�´JLFN� L�VWn´��RP�PDQ�VWRG�YLG�HWW�YlJVNlO�RFK�
LQWH�YLVVWH�YDUW�PDQ�VNXOOH�Jn��RP�IDUWHQ�YDU�Vn�K|J��DWW�GHW�YDU�GDJV�DWW�GUD�L�
EURPVHQ� HOOHU� Vn� WHJ� GH� Sn� UlWW� VlWW�� Sn� UlWW� VWlOOH� RFK� L� UlWW� VWXQG� RFK�PDQ�
YLVVWH�lQGn�YDG�GH�PHQDGH�������������������������������������������������������������������������������������������������������

2FK� HQ� GHO� PlQQLVNRU� GURJV� PDQ� WLOO�
VRP� PDOHQ� PRW� OMXVHW�� GHW� YDU� GH� VRP�
WRJ�HQ�Sn�DOOYDU�RFK�GlU�PDQ�NlQGH� VLJ�
RPW\FNW� RFK� DFFHSWHUDG�� (Q� VnGDQ� SHU�
VRQ� PLQQV� MDJ� VlUVNLOW� YlO�� YDUMH� NYlOO�
JLFN�MDJ�WLOO�E\Q��WLOO�3LVW��PHG�HQ�PM|ON�
NDQQD� L�KDQGHQ�I|U�DWW�KlPWD�PM|ON�KRV�
WDQW�1DQQD�� GHW� JMRUGH� MDJ� JlUQD� I|U�Gn�
ILFN� MDJ�PLQ� OLOOD� SUDWVWXQG�PHG� KHQQH��
-DJ� W\FNWH�P\FNHW� RP� KHQQH�� KRQ� KDGH�
HQ�PMXN��OMXV�XWVWUnOQLQJ�RFK�YDU�HQ�NORN�
RFK�IXQGHUVDP�SHUVRQ�PHG�HQ�YDUP�RFK�
YlQOLJ� QlUYDUR�� +RQ� JMRUGH� RFNVn� PLJ�
YDUP�RFK� JODG�� L� KHQQHV� VlOOVNDS�NlQGH�
MDJ�PLJ� VHGG�� KRQ� ILFN�PLJ� DWW� ´EOL� Qn�
JRQ´�� -DJ� W\FNWH� DWW� KRQ� WRJ� LQ� RFK� WRJ�
HPRW� KHOD� PLJ�� EnGH� GHW� \WWUH� RFK� GHW�
LQUH��'HW�YDU�VWRUW�L�HWW�EDUQV�OLY�� 

,� PLQ� E\�� Sn� PLQ� |� %M|UN|�� IDQQV� GHW� HQ� GHO� DY�
GHQQD� G\UEDUD� PlQQLVNRVRUW�� 0DQ� NDQ� KD� JO|PW�
GHP�RFK�GHUDV�EHW\GHOVH��PHQ�Vn�G\NHU�QnJRQ�XSS��
W� H[� VRP�HQ� ELOG�Sn�)DFHERRN�� �0� H� Q� lU� GHW� LQWH�
WDQW� (GLWK�� PLQ� EDUQGRPV� V|QGDJVVNROOlUDULQQD��
´(GJDURV� (GLWK´"� -D�� YLVVW� lU� GHW� KRQ�� 2FK� LQ�
VWU|PPDU�PLQQHQ�IUnQ�EDUQGRPVODQGHW�RFK�MDJ�VHU�
KXU�MDJ�YDUMH�V|QGDJ��nU�XW�RFK�nU�LQ��JnU�IUnQ�´.|U|QlV �́
JHQRP�KHOD�E\Q�WLOO�KHQQHV�KHP�´/DVVRV�Sn�+ROPĹ �I|U�DWW�
´Jn�L�V|QGDJVVNROD �́PHG����-����DQGUD�EDUQ�� 

(GLWK�$OLQD�9LNWRULD�0DWWVVRQ�I��6M|VWUDQG 
I������������/nQJ|�.LWWXLV��G�������������%M|UN| 

�IRWR��+RXWVNlUV�/RNDOKLVWRULVND�$UNLY�+/$�������� 
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,�VLWW�N|N�KDGH�KRQ�WDJLW�LQ�HQ�OnQJ�WUlElQN�RFK�GlU�UDGDGH�YL�XSS�RVV�RFK�ILFN�
V|QGDJVVNRODQV� VnQJERN� L� KlQGHUQD�� -DJ� W\FNWH� RP� DWW� VMXQJD� RFK� YL� VM|QJ�
´-DJ�lOVNDU� V|QGDJVVNRODQ�RFK�YLOOLJW� VN\QGDU�GLW� ���´�HOOHU� ´*|U�GHW� OLOOD�GX�
NDQ��J|U�GHW�YLOOLJW�RFK�JODWW���´�RFK�DOGULJ�JO|PG�lU�VnQJHQ�RP�´6YDUWD�6DUD´��
VRP�EOHY�YLW�L�/DPPHW�EORG�QlU�KRQ�GRJ��0nQJD�ILQD�VnQJHU�OlUGH�YL�RVV�� 

2FK�WDQW�(GLWK��KRQ�YDU�Vn�YlOPHQDQGH�RFK�SOLNWWURJHQ�L�VLQ�XSSJLIW�RFK�I|U�
NXQQHOVH��QlU�KRQ�XU�%LEHOQ�OlVWH�V|QGDJHQV�WH[W�RFK�EHUlWWDGH�RP�EDUQDYlQ�
QHQ� -HVXV��2FK�QlU�YL�JLFN�KHP�ILFN�YL�JXOGVWMlUQD�L�HWW�KlIWH�RFK� L�KDQGHQ�
IDUEURU�$UQHV�´%DUQHQV�V|QGDJVVNROEODG´��$UQH�5RVHQTYLVW��VH�SlUPHQ��RFK�
GHW� OlVWH� YL� QRJD�� 'lU� IDQQV� EO� D� HQ� EUHYOnGD� GlU� EDUQ� IUnQ� 6YHQVNILQODQG�
VNUHY�VPn�EUHY��´+HM�IDUEURU�$UQH��MDJ�W\FNHU�P\FNHW�RP�GLJ��0DPPD�OlVHU�
DOOD� V|QGDJDU� WH[WHQ� L� 6|QGDJVVNROEODGHW� RFK� EHUlWWDU� GlULIUnQ� I|U�PLJ� RFK�
PLQD�EU|GHU�1LOV�RFK�6LJYDUG�� ,�GHQ�KlU�E\Q�ILQQV�GHW� LQWH�IOHUD�EDUQ��+lOV�
QLQJDU�IUnQ�$QQ-0DULH�1RUGOLQJ��DGUHVV��%DJJKROPD��%UlQG|��cODQG´�� 

0LQ� EURU� ,QJYDU�� VRP� YDU� VH[� nU� \QJUH� lQ� MDJ�� WRJ� MDJ� WLGLJW� PHG� WLOO� WDQW�
(GLWK��PHQ� LEODQG�EOHY�KDQ�UlGG��W�H[�I|U�/nQJIUHGDJHQV�EHUlWWHOVH�RP�-HVX�
NRUVIlVWHOVH�RFK�I|U�HQ�VYDUW�ELOG�DY�6DQNW�*|UDQ�RFK�GUDNHQ�PHG�HWW�KLVNHOLJW�
VYlUG�L�KDQGHQ��VRP�KDQ�HQ�JnQJ�VnJ�L�6|QGDJVVNROEODGHW��3n�JUXQG�DY�GHVVD�
´KHPVNKHWHU´�KlQGH�GHW�DWW�KDQ�YLOOH�VWDQQD�KHPPD��PHQ�I|U�GHW�PHVWD�WUDV�
NDGH�KDQ�WURJHW�PHG�VLQ�V\VWHU�E\YlJHQ�IUDP�WLOO�´/DVVRV�Sn�+ROPL�´��� 

0HQ� WDQW�(GLWK� VDPODGH�RVV�� LQWH�EDUD�Sn� WUlElQNHQ� L� VLWW� N|N��KRQ�RUGQDGH�
RFNVn� V|QGDJVVNROIHVWHU� L� E\QV� YDFNUD� XQJGRPVORNDO� ´/MXQJKHGD´�� ,EODQG�
GHQ���GHFHPEHU�VWRG�YL�Sn�VFHQHQ�LQVYHSWD�L�)LQODQGV�IODJJD�RFK�VM|QJ�IRVWHU�
OlQGVND� VnQJHU� HOOHU� Vn� YDU� GHW� DYVOXWQLQJVYnUIHVW�� RFK� QlU� MDJ� YDU� I\UD� nU�
JDPPDO�I|UHVORJ�KRQ��DWW�MDJ�PHG�HQ�EOnNORFND�DY�NUlSSDSSHU�Sn�PLWW�KXYXG�
VNXOOH�VWn�Sn�/MXQJKHGDV�VFHQ�RFK�VMXQJD�VROR�Yl[HOYLV�PHG�PLQD�NRPSLVDU��
9L� VM|QJ� HQ� YDFNHU� JDPPDO� VnQJ� DY� -RKDQ� $OIUHG� %REHUJ�� ´'lU� Yl[WH� HQ�
EORPPD�YLG�JUDQDUQDV�IRW���L�VNRJHQ�EODQG�PRVVD�RFK�OMXQJ���GHQ�OLOOD�NQDSSW�
V\QWHV�I|U�MlWWDUQDV�URW���KRQ�VWRG�GlU�Vn�lOVNOLJ�RFK�XQJ�´� 

0HG�WDQNH�Sn�DOOW�YDG�GHQQD�XQJGRPVORNDO�RFK�GHVV�YHUNVDPKHW�JHQRP�DOOD�
nU�NRP�DWW�EHW\GD�I|U�PLJ��W\FNHU�MDJ�DWW�WDQW�(GLWKV�SnKLWW�PHG�PLJ�VRP�EOn�
NORFND�lU�HWW�XQGHUEDUW�PLQQH��GlU�E|UMDGH�´GHW�KHOD´�RFK�MDJ�YDU�I\UD�nU�JDP�
PDO�� -DJ� KDU� RFNVn� WlQNW�� DWW� KRQ�PHG� VLWW� SOLNWWURJQD� DUEHWH� lU� MXVW� HQ� DY�
GHVVD�PlQQLVNRU�VRP�KDU�OlPQDW�JRGD�VSnU�HIWHU�VLJ��KRQ�YLOOH�RVV�Vn�YlO�RFK�
JMRUGH�HWW�JRWW�DUEHWH�PHG�RFK�I|U�RVV�EDUQ� 

bQQX�HWW�SDU�YHUVHU� IUnQ�VnQJHQ��´6lJ� IUXNWDU�GX�HM�DWW� L� VNRJHQ�VWn�J|PG� ��
RPJLYHQ�DY�VNXJJRUQDV�YDNW���R�QHM��W\�MDJ�DOGULJ�DY�+HUUHQ�EOLU�JO|PG���KDQ�
lYHQ�Sn�EORPPDQ�JHU�DNW�� ��0HQ�VQDUW�VNDOO�I|U�YLQWULJD�VWRUPHQ�GX�G|���GX�
EORPPD� VRP�EORPPDGH�Q\VV� �� Gn�YLODU� MDJ�GMXSW�XQGHU� WlFNHW� DY� VQ|� �� RFK�
YDNQDU�YLG�YnUVROHQV�N\VV�´����������������������������������� 

7DFN�I|U�GLJ�WDQW�(GLWK��I|U�GLQ�RPWDQNH��GLQD�E|QHU�RFK�GLQ�V|QGDJVVNROD�L�PLWW�
EDUQGRPVODQG��� 
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'HQ�YLWD�SRVWELOHQ�lU�HQ�YlOEHNDQW�V\Q�I|U�RVV�DOOD��2IWDVW�lU�GHW�6XQH�
/LQGH�VRP�VLWWHU�EDNRP�UDWWHQ�RFK�GHODU�XW�WLGQLQJDU��EUHY�RFK�PLQGUH�
SDNHW� WLOO� KXVKnOOHQ� KlU� L� +RXWVNlU�� 6XQH� YHW� YDU� YL� DOOD� ERU�� YLONHQ�
SRVWOnGD�VRP�lU�YHPV�RFK�KDQ�YHW�WLOO�RFK�PHG�YDG�QlVWDQ�DOOD�DY�RVV�
KHWHU�L�DQGUDQDPQ� 

1lU�MDJ�L�E|UMDQ�Sn�����-WDOHW�E|UMDGH�DUEHWD�VRP�SRVWLOMRQ�Vn�IDQQV�GHW�
XQJHIlU� ���� KXVKnOO� KlU� L�+RXWVNlU��8QGHU� nUHQV� JnQJ� Vn� KDU� DQWDOHW�
KXVKnOO�KHOD� WLGHQ�PLQVNDW�RFK� LGDJ�lU�GHW�FLUND�����KXVKnOO�NYDU��9L�
YDU���SRVWLOMRQHU�VRP�GHODGH�XW�SRVW�Gn�MDJ�E|UMDGH��LGDJ�lU�YL�WYn�VlJHU�
6XQH��0\FNHW�KDU�lQGUDW�XQGHU�nUHQ�VRP�JnWW��7LGQLQJDUQDV�DQWDO�KDU�
PLQVNDW�RFK�GHW�VNLFNDV�RFNVn�IlUUH�EUHY�RFK�NRUW�LGDJ��0HQ�GHW�VRP�
KDU�|NDW�lU�DOOD�SDNHW��'HW�NRPPHU�YDUMH�GDJ�VWRUD�PlQJGHU�SRVWSDNHW��
RFK�GHW�lU�UROLJW�VlJHU�6XQH�� 

9DG�lU�GHW�PHVW�NRQVWLJD�SDNHW�VRP�GX�OHYHUHUDW"�6XQH�VNUDWWDU�nW�PLQ�
IUnJD��+DQ�IXQGHUDU�HWW�OLWHW�WDJ�RFK�VlJHU�DWW�GHW�KDU�VNLFNDWV�VWRUD�DU�
EHWVUHGVNDS�PHG�SRVWHQ��EODQG�DQQDW�EHWRQJEODQGDUH�VRP�KDQ�WLGLJW�Sn�
PRUJRQHQ� UXOODW� DY� IlUMDQ� L�.LWWXLV��$WW� VHGDQ� In� VWRUD�PDVNLQHU� RFK�
YHUNW\J�LQ�L�HJHQ�ELO�HOOHU�SRVWELO�Vn�KDU�NUlYW�OLWH�WDQNH-�RFK�PXVNHODU�
EHWH��0HQ�MDJ�KDU�InWW�DOOD�SDNHW�OHYHUHUDGH��Sn�HWW�HOOHU�DQQDW�VlWW�VlJHU�
6XQH� RFK� VNUDWWDU� nW�PLQQHQD�� ,GDJ� OHYHUHUDV� GH� VW|UVWD� SDNHWHQ�PHG�
SRVWHQV�ODVWELO��� 

)|UU� L� WLGHQ�Vn�YDU�GHW�EUnGD�WLGHU�VSHFLHOOW�YHFNRUQD�I|UH�MXO��'HW�YDU�
VWRUD�PlQJGHU�SDNHW�RFK�MXONRUW�VRP�VNLFNDGHV�WLOO�RFK�IUnQ�+RXWVNlU��
,GDJ�WURU�MDJ�DWW�MXONRUWHQV�PlQJG�PLQVNDW�PHG�XQJHIlU������0DQ�YHW�
MX�PHG�VLJ�VMlOY�DWW�PDQ�LGDJ�|QVNDU�YlQQHU�RFK�EHNDQWD�HQ�JRG�MXO�YLD�
WLOO�H[HPSHO�)DFHERRN�VlJHU�6XQH��2FK�MDJ�NDQ�EDUD�KnOOD�PHG�RP�DWW�
GHW�lU�P\FNHW�HQNODUH�DWW� OlJJD�XSS�HWW� ILQW� IRWR�Sn�VRFLDOD�PHGLHU�lQ�
DWW�VNULYD�MXONRUW�RFK�KD�NROO�Sn�DGUHVVHU�RFK�IULPlUNHQ��7LGHUQD�I|UlQ�
GUDV�KHOD�WLGHQ�VlJHU�6XQH�� 

(Q�SRVWLOMRQ�lU�Vn�P\FNHW�PHUD�lQ�HQ�SRVWLOMRQ��(IWHUVRP�SRVWELOHQ�N|U�
UXQW�Sn�YlJDUQD�QlVWD�DOOD�GDJDU�nUHW�UXQW�Vn�YHW�6XQH�DWW�UHDJHUD�LIDOO�
QnJRQWLQJ�VSHFLHOOW�KlQGHU��2P�QnJRQ�VRP�WLOO�H[HPSHO�ERU�HQVDP�LQWH� 
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r��� rŭ���rŦ� 
 KDU� W|PW�VLQ�SRVWOnGD�Vn�NRQWDNWDU�6XQH�QnJRQ�VRP�NDQ�NROOD�XSS�DWW�
DOOWLQJ�lU�RNHM��-DJ�lU�EDUD�HQ� VnGDQ�SHUVRQ� VRP�EU\U�PLJ�RP�DWW�
DOOW�lU�VRP�GHW�VNDOO�YDUD��YDG�lQ�GHW�lU�VlJHU�6XQH��2FK�GHW�lU�YL�
DOOD�WDFNVDPPD�I|U�� 

1X�QlU�VRPPDUHQ�LJHQ�lU�KlU�Vn�YLOO�6XQH�SnPLQQD�RVV�DOOD�RP�DWW�KD�
SRVWOnGRUQD�PlUNWD�PHG� W\GOLJD�QDPQ��'HW�XQGHUOlWWDU� Vn�RWUROLJW� I|U�
VRPPDUMREEDUQD�QlU�PlUNQLQJHQ�lU�L�VNLFN�� 

3n�WDO�RP�SRVWOnGRU�Vn�KDU� MDJ�UHGDQ�HQ�OlQJUH�WLG� WlQNW�DWW�GHW�VNXOOH�
YDUD�UROLJW�DWW�E\JJD�HQ�Q\�SRVWOnGVVWlOOQLQJ�XWH�YLG�YlJHQ��0nQJD�KlU�L�
+RXWVNlU�KDU�Vn�ILQD�VWlOOQLQJDU�VRP�SLJJDU�XSS�YlJNDQWHUQD��6XQH�KnO�
OHU� PHG� PLJ� RP� DWW� GHW� VNXOOH� YDUD� HWW� SDVVOLJW� VRPPDUSURMHNW� I|U�
PnQJD�DWW�E\JJD�Q\D�RFK�VWDGLJD�VWlOOQLQJDU�I|U�SRVWOnGRUQD��6XQH�KlO�
VDU� DWW� GHW� YLNWLJDVWH� PHG� E\JJSURMHNWHW� lU� DWW� VWlOOQLQJHQ� E\JJV� Sn�
VDPPD�SODWV�VRP�WLGLJDUH�RFK�DWW�SRVWOnGDQV�ORFN�lU�����FP�IUnQ�PDU�
NHQ��9LG�IUnJRU�Vn�NRQWDNWD�JlUQD�SRVWHQ� 

7XVHQ�WDFN�6XQH�I|U�SUDWVWXQGHQ��7DFN�I|U�DWW�GX�LGDJ�GHODW�XW�)|UVDP�
OLQJVO\NWDQ�WLOO�DOOD�KXVKnOO�KlU�L�+RXWVNlU�RFK�DWW�GX�RFK�GLQD�NROOHJHU�
VHU� WLOO� DWW� YnUD� SUHQXPHUDQWHU� VRP� ERU� Sn� DQQDQ� RUW� InU� VLQ� WLGQLQJ�� 
 
*ODG�VRPPDU����+HQULND� 
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,�+RXWVNlU� NDSHOOI|UVDPOLQJV� lJR� ILQQV� HQ� YDFNHU� EUXGNURQD� L� VLOYHU��
VRP�RUWHQV�EOLYDQGH�EUXGDU�NDQ�OnQD�I|U�DWW�In�HQ�OLWHQ�H[WUD� WRXFK�Sn�
VLQ� EUXGXWVW\UVHO�� 'HW� lU� QnJRW� PnQJD� LQWH� lU� PHGYHWQD� RP�� 9L� YLOO�
JlUQD�XSSPlUNVDPPD�GHQQD�P|MOLJKHW�RFK�GlUI|U� VND� MDJ�EHUlWWD�RP�
PLWW�PLQQH�DY�GHQQD�NURQD�� 

,�PDUV������QlU�MDJ�E|UMDGH�SODQHUD�LQI|U�PLQ�VWXQGDQGH�YLJVHO�L�PDM�L�
+RXWVNlUV� N\UND�� Vn� YDU� GHW� QnJRQ� VRP� WLSVDGH�PLJ� RP�GHQQD� NURQD�
RFK�MDJ�W\FNWH�JHQDVW�DWW�GHW�OlW�VRP�HQ�JRG�LGp��Vn�MDJ�EHVO|W�PLJ�I|U�
DWW�OnQD�GHQ�� 

0nQJD� SODQHUDU� VLWW� EU|OORS� L� IOHUD�PnQDGHU� L� I|UYlJ� RFK� IXQGHUDU� XW�
DOOW� L�PLQVWD�GHWDOM��)|U�PLJ�� VRP�KDGH�EHVWlPW�PLJ� I|U� DWW� JLIWD�PLJ�
PHG�HQ�VM|PDQ��YDU�HQ�I|UXWVlWWQLQJ�DWW�YL�KLWWDGH�HQ�SDVVOLJ�WLGSXQNW�
QlU�KDQ�LQWH�YDU�WLOO�VM|VV��8WDQ�EUXGJXP�–�LQJHW�EU|OORS��6n�L�PDUV�VDWW�
MDJ�RFK�PLQ�EOLYDQGH�PDQ�-DQ-+HQULN�RFK�WLWWDGH�L�NDOHQGHUQ�RFK�NRP�
IUDP� WLOO� DWW� O|UGDJHQ�GHQ������ Vn� VNXOOH�KDQ�YDUD�KHPPD�RFK�GHW� Un�
NDGH�GHVVXWRP�YDUD�H[DNW���nU�VHGDQ�YL�KDGH�WUlIIDWV�I|U�I|UVWD�JnQJHQ�
Sn�ULNWLJW��'HW�ILFN�EOL�YnUW�EU|OORSVGDWXP�� 

(WW�SDU�GDJDU�GlUHIWHU�nNWH�KDQ�Sn� MREE�RFK� MDJ�ILFN�E|UMD� IXQGHUD�Sn�
KXU�PDQ�VWlOOHU� WLOO� HWW�EU|OORS�RFK�YDG�DOOW� VRP� LQJnU�–�EO�D��EUXGHQV�
NOlGVHO��-DJ��VRP�P\FNHW�VlOODQ�JnU�NOlGG�L�NMRO�HOOHU�NOlQQLQJ��WlQNWH�
DWW�Sn�EU|OORSHW�VND�MDJ�L�DOOD�IDOO�NOl�PLJ�L�YDFNHU�NOlQQLQJ��PHQ�IULV\�
UHQ�YLVVWH�MDJ�LQWH�KXU�MDJ�VNXOOH�In�WLOO��WURWV�DWW�MDJ�KDGH�OlQJUH�KnU�Sn�
GHQ�WLGHQ��'n�NRP�HUEMXGDQGHW�RP�NURQDQ�VRP�HQ�UlGGQLQJ�IUnQ�RYDQ�� 

'DJHQ�I|UH�EU|OORSHW�nNWH�YL�LQ�WLOO�cER�RFK�|YHUQDWWDQGH�Sn�HWW�KRWHOO��
I|U�DWW�Sn�PRUJRQHQ�NXQQD�EHV|ND�PLQ�IDYRULWIULV|UVND��VRP�VNXOOH�IL[D�
IULV\UHQ�RFK�VlWWD�IDVW�VO|MDQ�RFK�NURQDQ��'lUHIWHU�VNXOOH�YL�Jn�WLOO�IRWR�
JUDIHQ�RFK�VHQ�nND�WLOO�+RXWVNlU�I|U�DWW�YLJDV��1lU�YL�NRP�WLOO�IULV|UVNDQ�
KDGH� MDJ� W-VNMRUWD� RFK� -DQQH� YDQOLJ� NUDJVNMRUWD�� 9L� KDU� HWW� SUREOHP��
XWEUDVW�IULV|UVNDQ�QlU�KRQ�ILFN�V\Q�Sn�RVV��9DG�Gn��XQGUDGH�YL��1lU�MDJ�
KDU�IL[DW�IULV\UHQ�RFK�VDWW�Sn�GLJ�NURQDQ�RFK�VO|MDQ�NRPPHU�GX�LQWH�DWW�
NXQQD�WD�DY�GLJ�W-VNMRUWDQ����2M�Gn��GHW�YDU�YlUUH��W\FNWH�YL��PHQ�Vn�NRP�
YL� Sn� DWW� YL� MX� EDUD� NXQGH� E\WD� VNMRUWRU�� I|U� YL� KDGH� XQJHIlU� VDPPD�
VWRUOHN��6n�Gn�ILFN�KDQ�PLQ�W-VNMRUWD�RFK�MDJ�KDQV�NUDJVNMRUWD��)ULV|UV�
NDQ�VPnVNUDWWDGH�nW�RVV��PHQ�W\FNWH�DWW�GHW�YDU�HQ�EUD�O|VQLQJ�� 
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 ���$ŬŬ��0���ŦŦ�ŭ-6r�ŬŃŭ� 
)ULV\UHQ� IL[DGHV�RFK�VO|MD�RFK�NURQD�VDW�
WHV�Sn�SODWV��6HQ�nNWH�YL�WLOO�KRWHOOHW�I|U�DWW�
E\WD� WLOO� EU|OORSVNOlGHU� I|U� IRWRJUDIHULQJ�
HQ��(IWHU� IRWRJUDIHULQJHQ� WRJ� MDJ� LJHQ� Sn�
PLJ� GHQ� JUnD� NUDJVNMRUWDQ�� VDWWH� PLJ� L�
IUDPVlWHW� L� ELOHQ� RFK� Vn� nNWH� YL� PRW�
+RXWVNlU��)lUMI|UDUQD� WLWWDGH� OLWH� OnQJW�Sn�
PLJ� QlU� YL� N|UGH� RPERUG� –� GHW� YDU� HQ�
JDQVND� PlUNOLJ� NRPELQDWLRQ� GH� VnJ� –�
IHVWIULV\U�� VO|MD� RFK� NURQD� RFK� JUn�
NUDJVNMRUWD�� -DJ� EDUD� YLQNDGH� JODWW��

.DQVNH�GH�WURGGH�MDJ�VNXOOH�Sn�PDVNHUDG���� 

9L�KDQQ�EUD�WLOO�DOOD�IlUMRU�RFK�NXQGH�E\WD�RP�WLOO�IHVWNOlGHU�L�%M|UN|�-�
XWDQ�QnJUD�PLVV|GHQ� -� I|UH�DYIlUG�WLOO�N\UNDQ��9LJVHOQ�I|UUlWWDGHV�DY�
SURVWHQ�5DOI�.DUOVVRQ��VRP�GlUHIWHU�RFNVn�G|SWH�YnUD�WUH�G|WWUDU��%U|O�
ORSVIHVWHQ�K|OOV�Sn�/MXQJKHGD�XQJGRPVORNDO�RFK�WLOO�VLVW�ILFN�YL�VNMXWV�
XW� WLOO� YnU� KROPH�XWDQI|U�%M|UN|� I|U� DWW� |YHUQDWWD��$WW� L� ROMHODPSDQV�
VNHQ�PLWW� L�QDWWHQ�I|UV|ND� OLUND�ERUW�PDVVYLV�PHG�KnUQnODU�XU�HWW�KnU�
IXOOW�PHG� ODFN� YDU� LQWH� GHW� HQNODVWH��PHQ� GHW� JLFN� MX� LQWH� DWW� Jn� WLOO�
VlQJV�PHG�VO|MD�RFK�NURQD�KHOOHU��)ULV|UVNDQ�KDGH�YHUNOLJHQ�JMRUW�HWW�
\SSHUOLJW�DUEHWH�� 

3DSSD�*XVW�RFK�8OOD�������������%UXGHQ�L�NUDJVNMRUWD 
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9HWHUDQHUQDV�RVMlOYLVND�LQVDWVHU�L�GHW�IULD�IRVWHUODQGHWV�WMlQVW�KHGUDGHV�
PHG� NUDQVQHGOlJJQLQJ� Sn� YHWHUDQGDJHQ� ����������� 3n� ELOGHQ� W�I�� 
NDSODQ� 3HWHU� %OXPHQWKDO�� &KULVWHU� 6WHQZDOO� RFK� &KULVWHU� )ULLV�� 6WHQ�
ZDOO�UHSUHVHQWHUDGH�NULJVYHWHUDQHUQD��)ULLV�VWDGHQ�RFK�%OXPHQWKDO�I|U�
VDPOLQJHQ��)RWR��3HWUD�gKPDQ� 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

.8-.&/:�:&0'& :'+ı/:' 

�.\UNDQV�VDPWDOVWMlQVW�lU�WLOO�I|U�GLJ�VRP�EHK|YHU�HWW�O\VVQDQGH�|UD��
QnJRQ�DWW�WDOD�PHG��'H�MRXUKDYDQGH�KDU�W\VWQDGVSOLNW��9nJD�WD�NRQWDNW� 

7HOHIRQMRXUHQ�lU�|SSHQ�YDUMH�GDJ�NO����–��� 
Sn�WHOHIRQQXPPHU��������������� � � � 

6DPWDOVDYJLIWHQ�lU�YDQOLJ�ORNDO-�HOOHU�PRELOVDPWDOVDYJLIW� 
0HUD�LQIRUPDWLRQ�Sn�ZZZ�VDPWDOVWMDQVW�IL 
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/nW�PLJ�EOL�HQ�SLO�Sn�GLQ�EnJH� 
HQ�SLO�VRP�IO\JHU�nVWDG 

OLN�HQ�IODPPDQGH�OMXQJHOGVOnJH 
PRW�ILHQGHKlUDUV�UDG� 

/nW�PLJ�EOL�HQ�KDPPDUH��VYLQJDG 
PRW�IDOVND�JXGDU�DY�GLJ� 

HQ�EXGNDYHO��UDVWO|V�RFK�YLQJDG� 
VRP�EnGDU�WLOO�+HUUHQV�NULJ� 

 
7$&.���(OVD�RFK�3DDYR�1RUNNR� 

 

0DQ�V|NHU�HM�ERUWVNMXWQD�SLODU� 
RFK�KDPPDUHQ�NDVWDV�L�YUnQ� 
I|UJlWHQ�EXGNDYHOQ�YLODU� 

YDG�PHU�lU�HQ�PlQQLVNDV�VRQ" 
$WW�OHYD�lU�VWULG�RFK�IDUD� 
DWW�OHYD�lU�VWRUP�RFK�EUDQG� 
)|U�PLJ�lU�GHW�QRJ�DWW�In�YDUD 
HWW�YHUNW\J�L�+HUUHQV�KDQG� 

 

 

1X�E|UMDU�YnU�VOXWOLJD�SHQVLRQHULQJ��9L�IO\WWDU�IUnQ�KlUOLJD�+RXWVNlU�
WLOO�YnU�OLOOD��VN|QD�O\D�L�+HOVLQJIRUV��9L�KDU�KDIW�GHW�EUD�KlU��(WW�ULNW�
OLY�L�JHPHQVNDS�PHG�DOOD�JRGD�KRXWVNlUVERU�RFK�PnQJD�VRPPDUJlV�
WHU�� 6RP� SUlVWIRON� KDU� YL� InWW� GHOD� Vn� PnQJDV� VRUJ� RFK� JOlGMH�� 
7$&.�I|U�GHW� 

 

 

 

 

 

 

 

 

 

 
/LYHWV�PHQLQJ�RFK�ULNHGRP�EHVNULYV�Vn�ILQW�L�SVDOP������YHUVHUQD�� 
RFK����WH[W�DY�(PLO�/LHGJUHQ������� 
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)|UVDPOLQJVO\NWDQ 

������+RXWVNlU 

"Ĭ-:&0 �/*: 8.'&/ 

7LGQLQJHQ� )|UVDPOLQJVO\NWDQ� JHV� XW� DY� +RXWVNlU� NDSHOOI|UVDPOLQJ� RFK� XWNRPPHU�
PHG� I\UD� QXPPHU� SHU� nU�� � )|UVDPOLQJVO\NWDQ� GLVWULEXHUDV� JUDWLV� WLOO� DOOD� KHP� L�
+RXWVNlU� RFK� NDQ� lYHQ� SUHQXPHUHUDV� WLOO� DQGUD� RUWHU�� .RVWQDGHQ� I|U� nUV-
SUHQXPHUDWLRQHQ�lU����HXUR�YLONHW�LQNOXGHUDU�PRPV�� 
0DWHULDO�WLOO�QlVWD�QXPPHU�LQOlPQDV�VHQDVW�����������NO����� 

&KHIUHGDNW|U�RFK�DQVYDULJ�XWJLYDUH� 

W�I��NDSODQ�3HWHU�%OXPHQWKDO��WHO����� ����������SHWHU�EOXPHQWKDO#HYO�IL�� 

%LWUlGDQGH�UHGDNW|U��-XVVL�0HULOXRWR 

5HGDNWLRQVPHGOHPPDU� 

$QQLND�%UXQQVEHUJ��+HQULND�/LQGTYLVW��8OOD�0DWWVVRQ-:LNOpQ�RFK�-DDQD�5RVHQEODG� 

3UHQXPHUDWLRQHU�RFK�DGUHVVI|UlQGULQJDU�� 

���������������KRXWVNDU�IRUVDPOLQJ#HYO�IL 

.RQWRQXPPHU�RFK�UHIHUHQV�I|U�SUHQXPHUDWLRQHU�� 

),���������������������5HIHUHQV���������� 

.RQWRQXPPHU�RFK�UHIHUHQV�I|U�GRQDWLRQHU�WLOO�VW|G�DY�)|UVDPOLQJVO\NWDQ�� 

),���������������������5HIHUHQV������������� 

7U\FN��+RXWVNlUV�NDSHOOI|UVDPOLQJ��XSSODJD�����H[HPSODU� 

 

 
"Ĭ-1Ĭ/�"Ĭ-�:.&,! :!/��KlPWDG�XU�*XGVWMlQVWERNHQ�V������ 

9nU�*XG�RFK�6NDSDUH� 

'X�VNDSDGH�MRUGHQ��YDWWQHW�RFK�OXIWHQ��)UnQ�GLJ�NRPPHU�DOOD�IlUJHU�VRP�nWHU�
VSHJODU�VNDSHOVHQV�VN|QKHW�RFK�ULNHGRP��'X�OnWHU�OLYHW�Yl[D�Sn�MRUGHQ��GX�JHU�
VN|UGHQ��/lU�RVV�DWW�NlQQD�YnUW�DQVYDU�I|U�PLOM|Q��6lWW�HQ�JUlQV�I|U�YnU�JLULJ�
KHW��Vn�DWW�YL�LQWH�J|U�VOXW�Sn�QDWXUHQV�WLOOJnQJDU�RFK�GlULJHQRP�I|UVW|U�OLYHW��
+MlOS�RVV�DWW�YnUGD�QDWXUHQ�RFK�VN\GGD�DOOW�OLY��Vn�DWW�RFNVn�NRPPDQGH�JHQH�

UDWLRQHU�NDQ�In�VLQ�GHO�DY�QDWXUHQV�JnYRU�RFK�ULNHGRPDU� 

$PHQ 


