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+6%)-1<77 
XWNRPPHU� WYn�JnQJHU�RP�nUHW�RFK�lU�PHGOHPV-

EODGHW�I|U�+HOVLQJERUJV�6OlNWIRUVNDUH-�RFK�%\JGH�
I|UHQLQJ�VRP�ELOGDGHV�GHQ����QRYHPEHU������RFK�lU�
HQ� LGHHOO� VDPPDQVOXWQLQJ� DY� VOlNW-� RFK� E\JGHIRUV�
NDUH� L� +HOVLQJERUJ� PHG� RPQHMG�� 5HGDQ� I|UVWD� nUHW�
YDU�YL�KXQGUDWDOHW�PHGOHPPDU� 

+6%)�KDU�WLOO�lQGDPnO�DWW�IUlPMD�VOlNW-�RFK�E\J�
GHIRUVNQLQJ�� VNDSD� NRQWDNW� PHOODQ� IRUVNDUH�� RUGQD�
VDPPDQNRPVWHU�NULQJ�DNWXHOOD� IRUVNQLQJVIUnJRU�RFK�
ELVWn� )|UHQLQJHQV�PHGOHPPDU� L� GHUDV� IRUVNQLQJVDU�
EHWH�� 8QGHU� ����� KDU� YL� RPNULQJ� ���� PHGOHPPDU�
LQNO��IDPLOMHPHGOHPPDU� 

+|VWHQ� ����� LQOHGGH� YL� YnUW� VDPDUEHWH� PHG�
+HOVLQJERUJV�6WDGVDUNLY�GlU�YL�KDU� HQ� ORNDO� WLOO�YnUW�
I|UIRJDQGH�� 'HW� KDU� EOLYLW� HWW� VDPDUEHWH� YL� DOOD� VHU�
P\FNHW�SRVLWLYW�Sn� 

9L�KDU� L� )|UHQLQJHQ� lYHQ�E\JJW� XSS� HWW� JDQVND�
RPIDWWDQGH� SHUVRQ-� RFK� ORNDOKLVWRULVNW� PDWHULDO�
IUDPI|U�DOOW�IUnQ�QRUGYlVWUD�6NnQH� 

9L�EHGULYHU� L�HJHQ�UHJL�NXUVHU� L�VOlNWIRUVNQLQJ�L�
6WDGVDUNLYHWV�ORNDOHU��9lVWUD�6DQGJDWDQ��� 

3n�6WDGVDUNLYHW� KDU� YL�&'-VNLYRU� VRP�JLYLWV� XW�
DY�6YHULJHV�6OlNWIRUVNDUI|UEXQG�RFK�GHW�ILQQV�RFNVn�
LQWHUQHWXSSNRSSOLQJDU�WLOO�5LNVDUNLYHW�RFK�$UNLY�'L�
JLWDO� 

)|UHQLQJHQ� lU� DQVOXWHQ� WLOO� 6YHULJHV� 6OlNWIRUV�
NDUI|UEXQG� 
 )|UHQLQJHQV�SRVWDGUHVV� 
+HOVLQJERUJV�6OlNWIRUVNDUH-�RFK�%\JGHI|UHQLQJ� 
F�R�,QJHU�.\OHIRUV 
.DQWRUVJDWDQ����OJK���������������+HOVLQJERUJ 
(-SRVW��N\OHIRUV#WHOLD�FRP 

 )DNWXUHULQJVDGUHVV� 
+HOVLQJERUJV�6OlNWIRUVNDUH-�RFK�%\JGHI|UHQLQJ� 
F�R�6RQMD�0nQVVRQ 
(ULN�'DKOEHUJV�*DWD������������+HOVLQJERUJ 

 %HV|NVDGUHVV� 
+HOVLQJERUJV�6WDGVDUNLY 
9lVWUD�6DQGJDWDQ�����������+HOVLQJERUJ 

%DQNJLUR������-���� 
6ZLVK��������������� 
2UJDQLVDWLRQVQXPPHU��������-���� 
0HGOHPVDYJLIW������NU�nU 
)DPLOMHPHGOHP������NU�nU 

$QV|NDQ�RP�PHGOHPVNDS��5LQJ���������������HO�
OHU�PHMOD�6RQMD�0nQVVRQ�Sn�KVEI�VDKEJ#JPDLO�FRP 

+HPVLGD��ZZZ�KVEI�VH 

5HGDNWLRQ�I|U�+6%)-1<77��
WRUH�EHQJWVRQ#WHOLD�FRP 

$QVYDULJ�XWJLYDUH��0DWV�+XJR-3HUVVRQ 

6LVWD�PDQXVGDJ�WLOO�+6%)-1<77�QU��������lU�
����-��-��� 

2PVODJVELOG��,QJHU�.\OHIRUV 

+6%)�6W\UHOVH 
2UGI|UDQGH�0DWV�+XJR-3HUVVRQ 
9LFH�2UGI|UDQGH��,QJHU�.\OHIRUV 
.DVV|U��6RQMD�0nQVVRQ��������������� 
6HNUHWHUDUH�,QJHU�.\OHIRUV 
gYULJD�OHGDP|WHU 
$QLWD�/DUVVRQ 
,QJD-/LOO�1LOVVRQ 
$QQHOLH�6DQGVWU|P 
$QQ-0DULH�:HVWHUEHUJ 

gඉඉൾඍඍංൽൾඋ 
-RXUKDYDQGH�VOlNWIRUVNDUH�-�6WDGVDUNLYHWV�)RUVNDUVDO��
7LVGDJDU�NORFNDQ������-������ 
'DWXP��6H�KHPVLGDQ 
 
%LEOLRWHNHW�-�)|UHQLQJVORNDOHQ�L�6WDGVDUNLYHW 
gSSHWWLGHU��6H�KHPVLGDQ 
 
6WDGVDUNLYHW�-�9lVWUD�6DQGJDWDQ�� 
7HOHIRQ����-�������� 
0nQGDJ�-�IUHGDJ�NO�������-������ 

6LG� ,QQHKnOO 
� )|UHQLQJVLQIRUPDWLRQ�P�P� 

� 2UGI|UDQGHQ�KDU�RUGHW 

0HGOHPVDYJLIW����� 

� 8WODQGVI|UVDPOLQJDU�L�1DPQ�nW�GH�G|GD 

� 6YHULJHV�G|GERN�� 

� .DUO-2VNDU�RFK�.ULVWLQD 

�� 6WDGVYDQGULQJDU�L�VHSWHPEHU 

�� %URWWVSODWV�6NnQH 

�� '1$-MXQWDQ 

�� .DOOHOVH�WLOO�nUVP|WH 

�� 1\ILNHQ�Sn�VOlNWIRUVNQLQJ" 

1\D�PHGOHPPDU 

�� bU�GLQD�I|UlOGUDU�VOlNW" 

�� .DUWDQ�NDQ�YLVD�YDU�VOlNWHQ�ERWW 

�� 6OlNWMDNWHQ�–�DWW�KLWWD�VLQD�U|WWHU 

�� 3URJUDP�YnUHQ����� 

�� 9nUHQV�NXUVHU 

)|UIDWWDUQD� DQVYDUDU� I|U� ULNWLJKHWHQ� L� VLQD� DUWLNODU�� 5HGDNWLRQHQ�
I|UEHKnOOHU�VLJ�UlWWHQ�DWW�UHGLJHUD�RFK�VlWWD�OD\RXW�Sn�LQVlQGD�ELGUDJ��
9lONRPPHQ�DWW�FLWHUD�XU�HQ�DUWLNHO�PHQ�DQJH�DOOWLG�NlOODQ� 



 

 � +6%)-1<77�QU���nU����� 

6n�KDU�\WWHUOLJDUH�HWW�nU�SDVVHUDW�L�
VNXJJDQ�DY�SDQGHPLQ��0HQ�YL�KDU�
QX� RFNVn� lQWOLJHQ� E|UMDW� VH� I|U�
lQGULQJDU�WLOO�GHW�ElWWUH��'H�IOHVWD�
DY�RVV�KDU�EOLYLW� YDFFLQHUDGH�RFK�
GHW�KDU�PHGI|UW� HQ� I|UVLNWLJ� nWHU�
JnQJ�WLOO�HQ�PHU�QRUPDO�YHUNVDP�
KHW� L� VDPKlOOHW� RFK� L� YnU� )|UH�
QLQJ� 

(IWHU�HQ�YnU�GlU�YL�IRUWIDUDQGH�YDU�
OnVWD�WLOO�GLJLWDOD�P|WHQ��KDU�YL�QX�
L�K|VW�NXQQDW�JOlGMDV�nW�DWW�NXQQD�
nWHUXSSWD� P|WHQ� Sn� SODWV� Sn�
6WDGVDUNLYHW�� +lU� KDU� YL� NXQQDW�
O\VVQD�Sn�WUH�I|UHGUDJ�RFK�GHW�KDU�
EOLYLW� EnGH� NXUVHU� I|U� Q\E|UMDUH�
RFK� I|U� GHW� IRUWVDWWD� IRUVNDQGHW� L�
GRPVWROVDUNLY� RFK� PDQWDOVOlQJ�
GHU��'HVVXWRP�KDU�GHW�NXQQDW�DU�
UDQJHUDV� WUlIIDU� I|U� YnUD� '1$-
IRUVNDUH� RFK� KMlOS� PHG� 'LVJHQ-
IRUVNQLQJ�� � 6OXWOLJHQ� NXQGH� GHW�
RFNVn� EOL� HQ� HUVlWWQLQJ� I|U� YnU�
K|VWXWIO\NW� L� IRUP�DY� WYn�JXLGDGH�
VWDGVYDQGULQJDU� L� +HOVLQJERUJ��
$OOW�HIWHUOlQJWDW�RFK�HWW�WHFNHQ�Sn�
QRUPDOLVHULQJ� 

,�VNULYDQGH�VWXQG�QRWHUDV�GRFN�HQ�
|NDQGH�YLUXVVSULGQLQJ�RFK�HWW�SDU�
Q\D�UHVWULNWLRQHU�KDU�InWW�LQI|UDV�L�
ODQGHW��+XU� GHWWD� NRPPHU� DWW� XW�

YHFNODV� YHW� YL� MX� VMlOYNODUW� LQWH��
PHQ�YL�KRSSDV�DWW�GHQ�YHUNVDPKHW�
VRP�YL�KDU�QX�VND�NXQQD�IRUWVlWWD�
RFK� DWW� LQJD� EDNVODJ� VND� LQWUlIID��
3ODQHULQJ�I|U�YnUHQ�J|UV�L�DOOD�IDOO�
PRW�HQ�EDNJUXQG�DY�GH�QXYDUDQGH�
I|UXWVlWWQLQJDUQD�� (Q� YHUNVDPKHW�
VRP� OHJDW� QHUH� XQGHU� nUHW� lU� YnU�
´MRXUKDYDQGH� VOlNWIRUVNDUH´� L�
6WDGVDUNLYHWV� IRUVNDUVDO�� 7DQNHQ�
lU�DWW�GHQ�VND�nWHUNRPPD�L�E|UMDQ�
DY�QlVWD�nU� 

)|U� VW\UHOVHQV� NRQWDNW� PHG� HU�
PHGOHPPDU� KDU� YL� KDIW� nWHUNRP�
PDQGH�1\KHWVEUHY�PHG� LQIRUPD-
WLRQ� RP� ´YDG� VRP� lU� Sn� JnQJ´��
'HWWD� NRPPHU� VMlOYNODUW� DWW� IRUW�
VlWWD�OLNVRP�DWW�YL�ILQQV�Sn��)DFH-
ERRN��0HQ�YL� KDU� L� nU� RFNVn� I|U�
V|NW�VNDSD�HQ�PHU�WLOOJlQJOLJ�RFK�
LQVSLUHUDQGH� KHPVLGD�� 'HQQD�
NRPPHU� DWW� EOL� WLOOJlQJOLJ� LQRP�
NRUW� RFK� YL� KRSSDV� DWW� GHQ� NRP�
PHU�DWW�XSSVNDWWDV� 

9nUW� VHQDVWH� QXPPHU� DY� +6%)-
1<77� NXQGH� DY� VNlO�� VRP� KDU�
UHGRJMRUWV� I|U� WLGLJDUH�� LQWH�
NRPPD� XW� L� VHGYDQOLJW� SDSSHUV�
IRUPDW�� XWDQ�EOHY� HQGDVW� HWW� GLJL�
WDOW� QXPPHU��8QGHU� nUHW� KDU� VW\�
UHOVHQ� GLVNXWHUDW� KXU� YL� VNXOOH� Jn�

YLGDUH�PHG�GHWWD�RFK�VDPWDO�PHG�
PHGOHPPDUQD� KDU� I|UWV�� � 'HQ�
WU\FNWD�WLGQLQJHQ�lU�HQ�VWRU�XWJLIW��
Vn�DWW�EDUD�JH�XW�HQ�GLJLWDO�WLGQLQJ�
VNXOOH� YDUD� HQ� EHW\GDQGH� EHVSD�
ULQJ�I|U�)|UHQLQJHQ��6W\UHOVHQ�KDU�
GlUI|U�EHVOXWDW�DWW�L�IRUWVlWWQLQJHQ�
EDUD�JH�XW�WLGQLQJHQ�GLJLWDOW��PHQ�
I|U�GH�PHGOHPPDU�VRP�VDNQDU�H-
PDLO� HOOHU� VSHFLHOOW� |QVNDW� Vn��
NRPPHU� WLGQLQJHQ� DWW� SULQWDV� XW�
RFK�VlQGDV�PHG�SRVW��9L�KDU�VOXW�
OLJHQ� RFNVn� O\FNDWV� YlUYD� HQ� Q\�
UHGDNW|U� -� � 7RUH� :LQJnUGK-
%HQJWVRQ�� VRP� DOOWVn� WLOOWUlGHU�
PHG� GHWWD� QXPPHU� RFK� VRP� YL�
KlOVDU�YDUPW�YlONRPPHQ� 

7LOO� VOXW�YLOO� MDJ�|QVND�(U�DOOD�HQ�
ULNWLJW�*RG� -XO� RFK� HWW�*RWW�1\WW�
cU�� RFK� DWW� GHW� IRUWVDWW� VND� YDUD�
P|MOLJW� I|U� RVV� DWW� NXQQD� P|WDV�
VRP�QX� 

0DWV 

2උൽൿදඋൺඇൽൾඇ�ඁൺඋ�ඈඋൽൾඍ 

0ൾൽඅൾආඌൺඏංൿඍ����� 
1X�lU�GHW�GDJV�DWW�EHWDOD�PHGOHPVDYJLIWHQ�I|U����� 

����NU�I|U�PHGOHP�RFK�����NU�I|U�IDPLOMHPHGOHP 

6lWW�LQ�Sn�EJ������-�����HOOHU�YLD�6ZLVK��������������� 

%HWDODV�VHQDVW�����MDQ����� 

*O|P�LQWH�DWW�DQJH�GLWW�QDPQ 

2%6��,QEHWDOQLQJVNRUW�NRPPHU�LQWH�DWW�VNLFNDV�XW� 

0DWV�+XJR-3HUVVRQ 
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cU����� 
3UREVWHQV�RFK�.\UNLRKHUGHQV�
0DJ��+HVVHOLL�KXVWUX�6DUD�:DO�
OHUDYH��I|GG�L�$PHULFD�RFK�
3HQVLOYDQLHQ�G����)HEUXDULL��
������G|G�L�(XURSD�RFK�/RQGRQ�
G�����-XQLL�������%HJUDIZHQ�L�
6WHSQH\�G�����GLWR�*DPPDO����
cKU����PnQDGHU� 

cU����� 
6DUD�/XWKPDQ����nU�JDPDO�G|GGH�
G�����)HEU��Sn�6W�*HRUJH
V�:RUN�

KRXVH��DI�nOGHU�RFK�PnQJnULJ�
EUlFNOLJKHW��+DGH�YDULW�HPHOODQ�
���RFK����nU�L�/RQGRQ��XQGHU�
KYLONHQ�WLG�KRQ�XWKlUGDW�nWVNLOOLJD�
VYnULJKHWHU��KYDUPHG�)|UV\QHQ�
EHKDJDGH�SU|IYD�KHQQHV�7ROD�
PRG��6nVRP�6DNQDG�DI�'HVV�
0DQ��KYDUV�VLVWD�|GH�DOGULJ�EOHI�
KHQQH�EHNDQW��DW�HQ�6RQ�GUXQN�
QDGH�Gn�KDQ�YDU�NRPPHQ�WLOO�GH�
nU�DW�KDQ�MlPWH�'RWWUHQ�-XOLDQD�
NXQGH�ELGUDJD�WLOO�0RGUHQV�XQ�
GHUVW|G��lQWHO�V�6NLOVPlVVDQ�IUnQ�
GHQQD�'RWWHU�RFK�6DNQDG�DI�+HQ�

QHV�RPYnUGQDG�RFK�VN|WVHO�Gn�
+RQ�JLIWH�VLJ�RFK�JLFN�|IYHU�WLO�
6YHULJH��'HWWD�NRVWDGH�P\FNHW�Sn�
'HQ�JDPOD�0RGUHQ��VRP�7U|WW�DI�
/HIYDQGH��lQWHO��ILFN�VOXWD�VLQD�
GDJDU�RFK�EOHI�EHJUDIYHQ�XWL�
6YHQVND�.\UNRJnUGHQ��GLW�KRQ�
EHOHGVDJDGHV�DI�nWVNLOOLJH�6YHQV�
NDU� 

cU����� 
-RKDQ�:LQEODG�IUnQ�5DXPR��)LQ�
ODQG�DI�&DSWQ�cVHOOV�EHVlWWQLQJ��
GRJ�G����0DML�Sn�*X\
V�+RVSLWDO�
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$Y�&DULQ�2ORIVVRQ 

)|U� QnJUD� nU� VHGDQ� XSSWlFNWH� MDJ�
DWW�$UNLY'LJLWDO�KDGH�IRWRJUDIHUDW�
DY� YLVVD� DUNLYYRO\PHU� L� GH�
VYHQVND� I|UVDPOLQJDUQD� XWRP�
ODQGV�� $Y� QnJRQ� DQOHGQLQJ� ILFN�
MDJ� I|U� PLJ� DWW� VNULYD� DY� HQ� DY�
G|GE|FNHUQD� IUnQ�6YHQVND�6RILD�
I|UVDPOLQJHQ� L� 3DULV�� +DGH� LQJD�
SODQHU� Sn� DWW� J|UD� QnJRW� VlUVNLOW�
PHG� DYVNULIWHQ�� XWDQ� JMRUGH� GHW�
EDUD� I|U�DWW� MDJ� W\FNWH�GHW�YDU� UR�
OLJW� 

6HQDUH� ILFN� MDJ� WLSVHW� DWW� NROOD�
PHG�$QGHUV�%HUJ�� VRP�lU�DQVYD�
ULJ� I|U�1c''��RP�GHW� YDU�QnJRW�
VRP� NXQGH� YDUD� DY� LQWUHVVH� I|U�
GHQ�NRPPDQGH�6YHULJHV�G|GERN��
'HW�W\FNWH�KDQ�DWW�GHW�YDU��RFK�Vn�
E|UMDGH� PLQ� EDQD� VRP� UHJLVWUH�
UDUH� DY� XWODQGVI|UVDPOLQJDUQD��
,QWH� HQEDUW� VYHQVNDU� ILQQV� PHG� L�
GH� VYHQVND� G|GE|FNHUQD�� )OHUD�
NRPPHU� IUnQ� DQGUD� OlQGHU�� RFK�
GHW�JlOOHU� L� V\QQHUKHW�VM|PlQQHQ��
'H� IOHVWD� VRP� lU� PHG� NRPPHU�
IUnQ� 'DQPDUN�� )LQODQG� RFK�
1RUJH� 

'HW� YHUNDU� LQWH� VRP� GHW� lU� Vn�
PnQJD�VRP�YHW�DWW�6YHQVND�6RILD�
I|UVDPOLQJHQ� ����-����� ILQQV�

PHG�Sn�6YHULJHV�G|GERN��������-
������� PHQ� GHW� ILQQV� ���� SRVWHU�
GlULIUnQ�� ,� VOXWHW� DY� ����-WDOHW�
ERGGH� PnQJD� NlQGD� VYHQVNDU� L�
3DULV� XQGHU� QnJUD� nU�� VlUVNLOW�
NRQVWQlUHU�� RFK� HQ� GHO� DY� GHP�
ILQQV�PHG�Sn�G|GVNLYDQ��3n�QlVWD�
XWJnYD�� VRP� NRPPHU� XW� WLOO� MXO��
NRPPHU� \WWHUOLJDUH� XWODQGVI|U�
VDPOLQJDU� DWW� ILQQDV�PHG��'H�KlU�
lU�NODUD�RFK�NRPPHU�PHG�Sn�6YH�
ULJHV�G|GERN����DQWDO�SRVWHU�LQRP�
SDUHQWHV�� 

6M|PDQVPLVVLRQHQ�L�0DUVHLOOH�
����-��������� 

6M|PDQVPLVVLRQHQ�L�%UHPHQ�
����-��������� 

*XVWDY-$GROIVN\UNDQ�L�+DPEXUJ�
����-���������� 

9LFWRULDI|UVDPOLQJHQ�L�%HUOLQ�
����-���������� 

*XVWDIVN\UNDQ�L�.|SHQKDPQ�
����-���������� 

0DUJDUHWDI|UVDPOLQJHQ�L�2VOR�
����-���������� 

8OULND�(OHRQRUD�I|UVDPOLQJHQ�L�
/RQGRQ�����-���������� 

-XVW� 8OULND� (OHRQRUD� I|UVDPOLQJ�
HQ�L�/RQGRQ�lU�YlOGLJW� LQWUHVVDQW��
'|GE|FNHUQD� �RFK� HQ� GHO� DQGUD�
E|FNHU��GlU�E|UMDU�QlPOLJHQ�UHGDQ�
�����RFK�IUDP�WLOO�RFK�PHG������
EHVWnU�GH�DY�HQEDUW�O|SWH[W��,�YLVVD�
IDOO�lU�GHW�VPn�OHYQDGVWHFNQLQJDU��
VRP�LEODQG�NDQ�YDUD�HWW�SDU�VLGRU�
OnQJD��-DJ�KnOOHU�Sn�RFK�VNULYHU�DY�
lYHQ�GHVVD��Vn�GH�NRPPHU�PHG�Sn�
QlVWI|OMDQGH�XWJnYD�DY�G|GVNLYDQ� 

9LOO� QL� VMlOY� OHWD� L� GH� ROLND� I|U�
VDPOLQJVE|FNHUQD� Vn� KLWWDU� QL�
GHP� L�$UNLY'LJLWDO� XQGHU�$UNLY�
V|NQLQJ�RFK�VHGDQ�XQGHU�UXEULNHQ�
/DQG�� 'HW� ILQQV� LQWH� EDUD� G|G�
E|FNHU� GlU�� XWDQ� lYHQ� HQ� KHO� GHO�
DQGUD� E|FNHU� DY� LQWUHVVH�� 'RFN�
VND� VlJDV� DWW� LQWH� DOOD� OlQGHU� KDU�
PLQLVWHULDOE|FNHU�RFK�KXVI|UK|UV�
OlQJGHU�I|UVDPOLQJVE|FNHU�� PHQ�
IOHUD� DY� GHP�KDU��'HW� ILQQV� lYHQ�
HQ�GHO�DQGUD�E|FNHU�VRP�lU�LQWUHV�
VDQWD�I|U�HQ�VOlNWIRUVNDUH� 

+lU� I|OMHU�QnJUD� H[HPSHO� IUnQ�GH�
HQJHOVND�G|GE|FNHUQD� 
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DI�OXQJVRW��RFK�EHJUDIGHV�G���GH�
SnI|OMDQGH�n�6YHQVND�.\UNRJnU�
GHQ��+DQ�KDGH�|IYHUJLIYLW�VLQ�
KHPE\JG�DI�IUXNWDQ�I|U�GH�EDUED�
ULVNH�5\VVDUV�KlPG��PRW�KYLOND�
KDQ�WDSSHUW�IlFNWDW��PHQ�XWVWnWW�
P\FNHW�RQGW��VRP�WUROLJHQ�ODGH�
JUXQG�WLOO�KDQV�VMXNGRP��+DQV�
)DGHU�YDU�KDQGODQGH�L�I|UHQlPGH�
6WDG�RFK�KDGH�JLIYLW�-RKDQ�JRG�
XSIRVWUDQ�RFK�WLGLJW�LQ|IYDW�KR�
QRP�L�PHGERUJHUOLJD�G\JGHU��
+DQV�&KULVWHQGRPV�NXQVNDS�YDU�
JDQVND�YDFNHU��RFK��UHVWHQ�lU�
|YHUVWUXNHW���+DQ�DIVRPQDGH�PHG�
HQ�VDQQ�-HVX�EHNlQQDUHV�KRSS�
RFK�I|UWU|VWDQ�L�VLWW���WH�nU��RFK�
YDU�HWW�DI�GH�PnQJD�EHYLV�Sn��DWW�
lGOD�KMHUWDQ�lIYHQ�J|PPDV�XQGHU�
EODJJDUQ���%ODJJDUQ��HOOHU�EOnQJ�
DUQ��lU�HWW�VWUlYW�JDUQ�JMRUW�DY�OLQ��
'HW�DQYlQGHV�WLOO�DWW�YlYD�W\J�WLOO�
EO�D��DUEHWVNOlGHU�� 

'HQ�KlU�lU�QRJ�GHQ�OlQJVWD�MDJ�
KLWWDW�Vn�KlU�OnQJW��GHQ�lU�QlUD�WUH�
VLGRU�OnQJ�L�G|GERNHQ��(Q�GHO�DY�
WH[WHQ�´I|UVYDQQ´�L�PLWWXSSVODJHW�
RFK�HQ�GHO�lU�YlOGLJW�VYnUOlVW��
GlUDY�IUnJHWHFNQHQ� 

cU����� 
GHQ����-DQXDULL�GRJ�&DSLWDLQHQ�
RFK�0HGDOM|UHQ�&DUO�/XGYLJ�
*UDQKROP�L�/RQGRQ��+DQ�YDU�

I|GG�L�)LQQODQG��GHU�)DGUHQ�YDU�
6M|-2IILFHU��6RQHQ�XSSIRVWUDGHV�

WLOO�)DGUHQV�\UNH��RFK�LQJLFN�WL�
GLJW�L�WMHQVW�YLG�6YHQVND�)ORWWDQ��
'HW�YDU�YLG�GHQ�PlUNYlUGLJD�WL�
GHSXQNW��Gn�6YHQVND�""QHQ�nWHU�
UHVWH�VLJ�XSS�PRW�5\VND�9lOGHQ��
YLG�GH""�VWROWD�WLOOIlOOH�LQWUlGGH�
KDQ�L�GHQ�OMXVDVWH�WUDNWHQ�DI�VLQ�
OHIQDG��|IYHU�KYLONHQ�VHGHUPHUD�
YLGULJD�|""�NDVWDGH�GMXSD�VNXJ�
JRU��+DQ�EHYLVWDGH�VODJHW�YLG�
6YHQVNVXQG��RFK�GHW�PDQQDPRG�
KDQ�KlU�nGDJDODGH�I|UVNDIIDGH�
KRQRP�7DSSHUKHWVPHGDOMHQ��)UH�
GHQ�VO|WV��*UDQKROPV�NUDIWLJD�
XSSnWVWUlIYDQGH�$QGH�NXQGH�HM�
I|UGUDJD�HQ�HQIRUPLJ�RFK�RYHUN�
VDP�OHIQDG��/LN�)RUQWLGHQV�9L�
NLQJ��NlQGH�KDQ�HQ�RHPRWVWnQ�
GHOLJ�OlQJWDQ�DWW�nWHU�IDUD�XW�Sn�
KDIYHW��RFK�DWW�QMXWD�GHQQD�VWRUD�
NlQVOD�DI�NUDIW��VRP�NDPS�PHG�
HOHPHQWHQ�RFK�VHJHU�|IYHU�GHP�
LQJMXWHU�L�6M|PDQQHQV�EU|VW��$WW�
EHVH�RFK�EHJUXQGD�DOOD�I|UHPnO�
I|U�KDQV�YHWWJLULJKHW��DOOWVRP�
U|UGH�6NHSSVE\JJHULHW��1DYLJDW�
LRQHQ��$UWLOOHULHW�RFK�GH�0HND�
QLVND�.RQVWHUQD��YDU�I|U�KRQRP�
HWW�WLGVI|UGULI��HWW�Q|MH��HWW�EHKRI��
+DQV�OnQJD�YLVWDQGH�L�DQGUD�OlQ�
GHU��LV\QQHUKHW�KDQV�VHQDVWH�L�
/RQGRQ��KDGH�JMRUW�KRQRP�EHNDQW�
PHG�HQ�I|UYnQDQGH�PlQJG�DI�)|�
UHPnO�LQRP�GH�PHNDQLVND�NRQV�

WHUQDV�JHELHW��
+DQV�KHWD�RFK�
LIYULJD�IRVWHU�
ODQGVNlQVORU�
KlQI|UGH�DOOW�
WLOO�)lGHUQHV�
ODQGHW��DOOW�
YLOOH�KDQ�WLOO�
HJQD�GHW�RFK�
J|UD�YHUNOLJW�
GHU��0HQ�KDQ�
YDU�HQ�DI�GHVVD�
PlQ�PHG�|GHWV�
NRUVWHFNHQ��
PHG�GHQ�HXIR�

ULVND�ULNWQLQJHQ��VRP�GH�XWWDODV�L�
KHOD�OLIYHW��DOOW��HOOHU�LQWHW��+DQ�

YLOOH�LQWH�EORWW�YHWD�KYDG�VRP�I|UH�
KRQRP�EOLIYLW�JMRUGW��KDQ�YLOOH�
I|UElWWUD��XSSILQQD��RFK�KDQV�
XSSILQQLQJDU�VNXOOH�JLIYD�KRQRP�
RP�GHW�WLOOlW��I|UDQGHW�DI�Q\D�I|UH�
WDJ��0HQ�KDQ�GHODGH�XSSILQQDUHV�
YDQOLJD�|GH�RFK�VWULG�PHG�EH�
KRIYHQ��RFK�YDU�VRP�Vn�PnQJD�
I|UH�KRQRP��HQ�PDUW\U�I|U�GHW�JR�
GDV�RFK�Q\WWLJDV�I|UIXOONRPQLQJ�L�
GHQQD�YHUNDQ��/LN�0nODUHQ�L�/HV�
VLQJV�(PLOLD�*DORWWL��XWDQ�DUPDU��
KDGH�KDQ�NXQQDW�PnOD�HWW�XQGHU�
YHUN�DI�.RQVWHQ��RP�EORWW�VMHOI�
KDQ�NXQQDW�I|UD�SHQVHOHQ��6lOO�
V\QWD�DQODJ�RFK�HJHQVNDSHU�XW�
PlUNWH�&DS��*UDQKROP��(WW�lGHOW�
XWVHHQGH��HQ�VMlOIXOO�EOLFN��HWW�EH�
VWlPGW�RFK�NUDIWLJW�XWVSUnN"�WDOD�
GHV�JHQDVW�I|U�KRQRP��2FK�VWRU�
YDU�GHQ�LQUH�ULNHGRPHQ��L�DOOD�
Q\WWLJD�ULNWQLQJDU�U|UGH�VLJ�GHQ�
OLIOLJD�KnJHQ��RPIDWWDQGH�RFK�
VNDSDQGH��YHUNDGH�$QGHQ��'HQ�
VHGOLJD�NlQVODQ�VDWW�GMXSW�URWDG�L�
VLQQHW��RFK�YHUNDGH�GHU�GHWWD�QLW�
I|U�GHW�VDQQD�RFK�UlWWD��I|U�IULKHW�
HQ�RFK�""DQGHW��VRP�KDQ�XW�
WU\FNWH�PHG�HQ�KRQRP"�HJHQ�
YlUPH��2FK�GHQQH�PDQ��VRP�RP�
KDQ�IRUWIDULW�L�VLWW�I|UVWD�VlNUDUH�
\UNH��KDGH�NXQQDW�XSSVWLJD�Sn�
UDQJOLJ�WUDSSD�RFK�EHIDOOD�|IYHU�
YlOOHIQDG�RFK�QMXWQLQJDU�YDQG�
UDGH�GHQ�RVlNUDUH��RFK�GRJ�L�DU�
PRG��&DS��*UDQKROP�YDU�HPHOODQ�
���j����nU��+DQ�GRJ�HIWHU�HWW�
G\JQV�VMXNGRP��XQGHU�YnOGVDPPD�
SOnJRU��DI�LQIODPPDWLRQ�L�XQGHU�
OLIYHW��RFK�MRUGIlVWDGHV�L�6Y��N\U�
NDQ�GHQ���)HEU��)OHUH�/DQGVPlQ�
EHOHGVDJDGH�KDQV�VWRIW�WLOO�KYLOR�
UXPPHW�RFK�0DJ��5\EHUJ�K|OO�HWW�
I|U�WLOOIlOOHW�SDVVDQGH�WDO��YLG�
JUDIYHQ��)UHGOLJW�KYLOD�KDQV�VWRIW� 

cU����� 
&DUO�)UHGULN�(NHURWK��I|GG�Sn�
gUJU\WH�6WRP�ZLG�*|WKHERUJ�nU�
�����HOOHU�������KDQ�lUKLQUDGH�HM�
UlWWD�nUHW��RFK�NXQGH�HM�SUHVWHUD�
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GRNXPHQWHU�WLOO�VW\UNDQGH�DI�VLQ�
XSJLIW���)DGUHQ�6NUlGGDUH��+DQV�
PRGHUV�QDPQ�ZDU�-RKDQQD��:LG�
���nUV�nOGHU�EOHI�KDQ�ORFNDG�DWW�
nWI|OMD�HQ�(QJHOVN�)UHJDWW�IUnQ�
*|WKHERUJ��+DQ�TXDUEOHI�L�(QJ�
HOVND�1DY\Q��WLOO�GHVV�JHQRP�HWW�
IDOO�KDQ�VNDGDGH�EnGD�EHQHQ��RFK�
EOHI�DIVNHGDG�PHG�SHQVLRQ�ǧ����
RP�nUHW��+DQ�EHV|NWH�VHGDQ�VLWW�
)lGHUQHVODQG�������Gn�KDQ�VnOGH�
SHQVLRQHQ��cWHUZlQGH�VHGDQ�WLOO�
(QJODQG�RFK�WRJ�K\UD�L�
&RRSZDHUGL�IDUW\J��cU������OHG�
KDQ�VNHSSVEURWW�ZLG�,VOH�GH�
)UDQFH��PHG�VNHSSHW��&RVDU���
VDPW�HQJDJHUDGH�VLJ�ZLG�3ROLVHQ�
Sn�QlPGH�|��GlU�KDQ�VWDGQDGH�WLOO�
������,�-XQ\�PnQDG�GHWWD�nU�OlP�
QDGH�KDQ�,VOH�GH�)UDQFHV�L�(QJ�
HOVND�6NHSSHW��/RXLVH���RFK�ZLG�
DQNRPVWHQ�WLOO�6W��+HOHQD�PnVWH�
KDQ�I|UVW�WLOO�6MXNKXVHW��'lULIUnQ�
NRP�KDQ�L��$XVWUDOLD���&DSW��
-RKQVRQ�WLOO�/RQGRQ�L�1RY��V�n��
RFK�I|UGHV�Sn�0LGGHOVH[�KRVSLWDO��
KYDULIUnQ�KDQ�DISROOHWWHUDGHV�G����
-XQ¹�������+DQV�(QJHOVND�QDPQ�
ZDU�&KDUOHV�.LQJ��(IWHU�HWW�In�
IlQJW�I|UV|N�DWW�KHPVNLFND�KRQRP�
WLOO�VLQD�VOlJWLQJDU�L�*|WKHERUJ��
EOHI�KDQ�RPVLGRU��VMXN�RFK�HOlQ�
GLJ��LQWDJHQ�L�6W��*HRUJH
V�:RUN�
KRXVH��GHU�KDQ�LQWRJ�GHQ�VlQJ�
IUnQ�KZLONHQ�KDQ�DOGULJ�PHU�XS�
VWRG��0HQ�GHW�ZDU�KlU�*XGV�I|U�
EDUPDQGH�PRW�DUPD�V\QGDUH�Sn�
GHW�KlUOLJDVWH�ZLVDGH�VLJ��+DQ�
NXQGH�OlVD�EUD��RFK�V\VVHOVDWWH�
VLJ�PHG�DWW�JHQRPJn�1\D�7HVWD�
PHQWHW��'HQ�NXQVNDS�KDQ�KlULJH�
QRP�ZDQQ��EOHI�JHQRP�*XGV�DQ�
GDV�ZHUNDQ�Sn�KDQV�KMHUWD�
OHIYDQGH��+DQ�OlUGH�NlQQD�GMXSHW�
DI�VLWW�I|UGlUI��ZLGGHQ�DI�KlUIDQV
�"���RFK�Q|GZlQGLJKHWHQ�DWW�IO\�
WLOO�-HVXV�"��VnVRP�GHQ�VRP�IUlO�
VDV�LIUnQ�V\QGHQ�RFK�I|UGlUIYHW�
DOOD�GHP�VRP�WUR��2FK�WLOO�GHQQD�
)UlOVDUH�IO\GGH�KDQ��RFK�IDQQ�
QnG��'n�KDQ�PlUNWH�DWW�KDQV�WLG�

E|UMDGH�OLGD��|QVNDGH�KDQ�DWW�In�
EHJn�GHQ�+HO��1DWWZDUGHQ��6RP�
KHOD�KDQV�VLQQHVVWlOOQLQJ�PHGJDI�
HWW�ZLOOIDUDQGH��PHQ�KDQ�DOGULJ�
EOLIYLW�FRQILUPHUDG��EOHY�KDQ�Sn�
6RWHVlQJHQ�FRQILUPHUDG�RFK�XQG�
ILFN�I|U�I|UVWD�RFK�VLVWD�JnQJHQ�
GHW�KHO��6DFUDPHQWHW�G�����-XO\��
0DQ�NDQ�VlJD�DWW�GHWWD�JMRUGH�
HSRFK�L�KDQV�DQGHOLJD�OLI��'HW�
OMXV��GHQ�IULG��GHQ�WURV�PXQWHUKHW�
KDQ�IUnQ�GHQ�VWXQGHQ�nGDJDODGH�
VLJ�lJD��JRUGH�EHV|NHQ�ZLG�KDQV�
VMXNVlQJ�K|JVW�LQWHUHVVDQWD�RFK�
XSE\JJHOLJD��'HQ���GH�$XJXVW¹�
NO����H�P��DIVRPQDGH�KDQ��RFK�
EHJURIV�Sn�:RUNKRXVHWV�EHNRVW�
QDG� 

cU����� 
&RQUDG�+DPPDU��+DQGODQGH��
I|GG�L�0DUVWUDQG�GHQ����1RYHP�
EHU�������.RP�WLOO�(QJODQG�ZLG�
RPNULQJ����nUV�nOGHU�PHG�HQ�
&DSWpQ�IUnQ�KZLONHQ�KDQ�U\PGH��
+DQV�I|UVWD�OHIQDGVKlQGHOVHU�HI�
WHU�GHWWD�VWHJ�EOLIYLW�WDJLW�lUR�HM�
NlQGH��+DQ�JLIWH�VLJ�PHG�HQ�SHU�
VRQ�ZLG�QDPQ�(OL]DEHWK�%RVZHOO��
PHQ�GH�ZRUR�RO\FNOLJD��RFK�KRQ�
|IZHUJDI�KRQRP��0HG�GHWWD�lJ�
WHQVNDS�ZRUR�LQJD�EDUQ��*HQRP�
ZLQJOHUL�L�KDQGHO�LQZHFNODGH�KDQ�
VLJ�XWL�VZnULJKHWHU�RFK�SURFHVVHU��
RFK�ZDU�RIWD�L�KlNWH��'H�VLVWD�WUH�
nUHQ�DI�VLQ�OHIQDG�WLOOEUDJWH�KDQ�L�
)OHHW-3ULVRQ��'n�KDQ�lQGWHOLJHQ�
NRP�XU�GHWWD�IlQJHOVH��VMXN�RFK�
XWPlUJODG��EOHI�KDQ�LQWDJHQ�Sn�
6W��*HRUJH
V�+RVSLWDO��+\GH�3DUN�
&RUQHU��GlU�KDQ�HIWHU�HQ�NRUW�WLG�
DIOHG�GHQ���GH�6HSWHPEHU�������L�
HQ�nOGHU�DI����nU����PnQDGHU����
GDJDU��+DQ�EOHI�EHJUDIZHQ�ZLG�
%D\VZDWHU�GHQ��GH�2FWREHU�I|O�
MDQGH 

cU����� 
6ZHQ�-|QVVRQ��I|GG�L�7URQWRUS�L�
+RIV�6RFNHQ��/XQGV�6WLIW��6NnQH��
G�����1RYHPEHU�������RFK�VRP�
IUnQ�nU������WLOO������IDULW�IUnQ�

(QJODQG��KHPUHVWH�VLVWQlPGH�nU��
RFK�JLIWH�VLJ�L�:HVWUD�.DUXS��PHG�
(OQD�3HKUVGRWWHU��VDPW�EOHI�lJDUH�
DI�HQ�KHPPDQVORWW��)|U�DWW�NXQQD�
DIEHWDODV�QnJRQ�VNXOG��GHQ�KDQ�
JHQRP�GH�Q\D�I|UKnOODQGHQH�LUn�
NDW��EHJDI�KDQ�VLJ�PHG�VLQ�KXVWUXV�
VDPW\FNH�nWHU�WLOO�(QJODQG�������
JMRUGH�HQ�UHVD�WLOO�:HVWLQGLHQ�L�
WKH��8QGHUZRRG���&DSW��0HSSHW
�"���KZDULIUnQ�KDQ�nWHUNRP�WLOO�
/RQGRQ�������,�-XO\�PnQDG�WRJ�
KDQ�nWHU�K\UD�PHG�&DSW��6RP�
PHUYDLO��I|UDQGH�VNHSSHW�
�*ODVJRZ���IUnQ�*ODVJRZ��RFK�
JLFN�WLOO�4XHEHF��3n�UHVDQ�IUnQ�
/RQGRQ�WLOO�4XHEHF��GUXQNQDGH�
KDQ�G����6HSWHPEHU�L�|SQD�VM|Q��
XQGHU�VWRUP��+DQV�VDNHU�EOHIYR�DI�
&DSW��I|UVnOGH�I|U�ǧ��������
KZLOND�LQVlWWHV�L�0HUFKDQW�6HD�
PDQV�2IILFH��/RQGRQ��EOHIZR�DI�
3DVWRU�XWWDJQH�HPRW�4XLWWR��RFK�
LQVDWWH�KRV�+U��*HQHUDO�&RQVXOQ�
RFK�5LGGDUHQ�&KDUOHV�7RWWLH�I|U�
-|QVVRQV�HIWHUOlPQDGH�(QNDV�
UlNQLQJ��KZDURP�GH�KHPPDZD�
UDQGH�XQGHUUlWWDGHV�JHQRP�3DV�
WRUV�EUHI�DI�G�����-DQXDU\�������
DGGUHVVHUDGW�WLOO�.\UNRKHUGH-
(PEHWHW�L�:HVWUD�.DUXS��(QJHO�
KROP� 

cU����� 
3DXO�/LQGVWU|P��$QGUH�6W\UPDQ�
Sn�%ULJJHQ��3HQHORSH���&DSWDLQ�
&DUO�*DEULHO�/DJHUZDOO��IUnQ�
6WRFNKROP��I|GG�L�%nVWDG��'UXQN�
QDGH�GHQ����-XQ\��JHQRP�HWW�IDOO�
|IZHUERUG��Gn�KDQ�K|OO�Sn�DWW�
VWU\ND�IDUW\JHW��VRP�ZDU�I|UW|MW�L�
gVWUD�/RQGRQ�'RFND��+DQ�IDVW�
QDGH�PHG�KXIZXGHW�L�G\-ERWWQHQ��
RFK�HKXUX�HQGDVW���PLQXWHU�L�
ZDWWQHW�RPNRP�KDQ�GRFN��HKXUX�
DOO�P|MOLJ�KMHOS�DQYlQGHV�DWW�nWHU�
VWlOOD�OLIYHW��&RURQHUV�LQTXHVW�
K|OOV�DI�0U��:LOOLDP�%DNHU��VRP�
JDI�RUGHU�I|U�EHJUDIQLQJ��'HQ�
G|GH�MRUGIlVWDGHV�L�6YHQVND�.\U�
NDQ�G�����-XQ¹��RFK�QHGVDWWHV�VH�
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GDQ�L�JUDIYHQ�Sn�\WWUH�.\UNRJnU�
GHQV�1RUUD�VLGD��+DQV�nOGHU�XSS�
JDIV�ZDUD����nU� 

cU����� 
&DUO�*XVWDI�+DPLOWRQ��I�G��&RRS�
Y UGLH�.DSWHQ��HQOLJW�5HJLVWUH�
ULQJV%RNHQ�I|GG�L�-DFREVWDG�L�
)LQODQG�GHQ����-XQL�������GRJ�
GHQ����2NWREHU������DI�nOGHU�
GRPVEUlFNOLJKHW��VDPW�EHJURIV�
GHQ����XWL�VDPPD�PnQDG�Sn�
QRUUD�VLGDQ�DI�GHQ�\WWUH�.\UNR�
JnUGHQ��8QGHU�VLQ�VLVWD�VMXNGRP�
EHV|NWHV�KDQ�RIWD�DI�3DVWRU��VRP�
HIWHU�KDQV�LQQHUOLJD�nVWXQGDQ�RFK�
HQ�.ULVWOLJ�EHUHGHOVH�PHGGHODGH�
KRQRP�+��+��1DWWYDUG��KYDUV�nW�
QMXWDQGH�KDQ�HQ�OlQJUH�WLG�I|U�
VXPPDW��'HQQD�G\UEDUD�QnG�
JMRUGH�HWW�PlUNOLJW�LQWU\FN�Sn�KR�
QRP��RFK�LIUnQ�GHQQD�VWXQG�V\Q�
WHV�HQ�VWRU�I|UlQGULQJ�KDIYD�I|UH�
JnWW�XWL�KDQV�LQUH��Vn�DWW�KDQ�PHG�
P\FNHW�OXJQ�JLFN�VLQ�I|UYDQGOLQJ�
WLOO�P|WHV��:LG�HWW�VDPWDO�EHUlW�
WDGH�KDQ�U|UDQGH�VLQD�OHIQDGVRP�
VWlQGLJKHWHU��DWW�KDQV�IDU�YDU�XWDI�
GHQ�6YHQVND�*UHIOLJD�IDPLOMHQ�
+DPLOWRQ��KYLONHQ�VnVRP�.DSWHQ�
YLG�HWW�LQIDQWHULUHJHPHWH�KDGH�
EOLIYLW�JLIW�PHG�HQ�.|SPDQVGRWWHU�

XWL�1RUUN|SLQJ��+lU�VDGH�GHQ�
DIOLGQH�VLJ�ZDUD�I|GG��PHQ�VnVRP�
OLWHW�EDUQ�KDIYD�IO\WWDW�PHG�VLQD�
I|UlOGUDU�WLOO�)LQODQG��KYDUHVW�
KDQ�EOLIYLW�XSSIRVWUDG� 

cU����� 
$QGHUV�%HUJPDQ��I|GG�L�,QJR�
6RFNHQ�L�)LQODQG�GHQ����0DUV�
������DIOHG�XWL�1R������7XUQHU�
6WUHHW�GHQ����$SULO�������HIWHU�HQ�
OHIQDG�DI����nU����GDJDU��+DQ�YDU�
I|UVW�6M|PDQ��EOHI�VHGDQ�YDNWPlV�
WDUH�KlU�L�/RQGRQ�nW�*HQHUDO�
6WHDP�1DYLJDWLRQ�FRPSDQ\��KYLO�
NHQ�EHIDWWQLQJ�KDQ�KDGH�Vn�OlQJH�
VRP�KDQV�NUDIWHU�PHGJnIYR�GHW��
VDPW�nWQM|W�VHGDQ�HQ�OLWHQ�SHQV�
LRQ��Q�NRP�WLOO�/RQGRQ�������EOHI�
�����JLIW�PHG�0DULD�0DJGDOHQD�
.QDJJH��VRP�|IYHUOHIYHU�KRQRP��
+DQ�EOHI�EHJUDIYHQ�XWL�)|UVDP�
OLQJHQV�N\UNRJnUG�L�:RNLQJ��2QV�
GDJHQ�GHQ����$SULO 

cU����� 
0LVVLRQlUHQ��+U�3DVWRU�6YHQ�5\�
GHQ��G|G�Sn�nWHUUHVDQ�IUnQ�,QGLHQ�
n�*HUPDQ�+RVSLWDO��'DOVWRQ�����
nU���PnQ���GJU��+DQ�YDU��HIWHU�
HQNDQV�XSSJLIW��I|GG�G�������
�����L�3nER�L�+HUVWUD�6RFNHQ�
:lVVER��-|QN��O���,�7UDQTXHEDU�

LQVMXNQDGH�KDQ�L�7\SKXV�RFK�WLOO�
EUDJWH���OnQJD�OLGDQGHV�PnQDGHU�
RPERUG�n�6HJHOVNHSSHW�/RUG�
:RUGHQ��WLOO�GHVV�KDQ�VOXWO��DQ�
OlQGH�WLOO�/RQGRQ�G������GHU�+HU�
UHQ�JHQRP�HQ�VDOLJ�G|G�I|UORV�
VDGH�VLQ�WMHQDUH��7UDQTXHEDU� �
7KDUDQJDPEDGL�L�,QGLHQ� 

cU����� 
1RYHPEHU��VWD�RPNRP�DI�YnGD��
RPERUG�n�VNHSSHW�7ULR��.DSW��
cNHVRQ��L�:HVW�,QGLD�'RFN��
3RSODU��RFK�GHQ��GH�L�VDPPD�Pn�
QDG�EHJURIV�n�:RNLQJ��OlWW�PDWUR�
VHQ�/��$QGHUVVRQ��RPNU�����nU�
JDPPDO��KDQ�YDU�I|GG�L�ILVNOlJHW�
$ULOGVOlJH��KDQV�IDGHUV�QDPQ�lU�
$QGHUV�%HQJWVVRQ�RFK�QnJUD�YL�
GDUH�XSSO\VQLQJDU�lUR�HM�nWNRP�
OLJD� 

cU����� 
�����$QPlOGHV�JHQRP�EUHI�IUnQ�
7\VNH�SUHVWHQ�L�.LQJ�:LOOLDPV�
7RZQ��&DSODQGHW��DWW�QRUVNH�VM|�
PDQQHQ�+DQV�:HQ]HO�6WUDQG�GHU�
VWlGHV�DIOLGHW�GHQ����$SULO�LQQH�
YDUDQGH�nU�RFK�Sn�G|GVElGGHQ�
XWWU\FNW�OLIOLJ�nQJHU�|IYHU�DWW�
KDIYD�|IYHUJLIYLW�VLQ�KXVWUX��HQ�
HQJHOVN�TYLQQD��KYLONHQ�MlPWH�
GRWWUHQ�VHGDQ�L�PnQJD�nU�nWQMXWLW�

^ǀĞŶƐŬĂ�ŬǇƌŬĂŶ�ŝ�>ŽŶĚŽŶ 
8OULND�(OHRQRUD�VYHQVND�I|UVDP�
OLQJ� L� /RQGRQ� lU� HQ� DY� GH� WLGLJ�
DVWH� VYHQVND� XWODQGVI|UVDPOLQJ�
DUQD� RFK� ELOGDGHV� ������ GHVV�
I|UVWD�VWDGJDU�lU�GDWHUDGH������ 

'HQ� I|UVWD� VYHQVND� N\UNRE\JJ�
QDGHQ� L� /RQGRQ� XSSI|UGHV� L�
VWDGVGHOHQ :DSSLQJ RFK� VWRG�
NODU�������'HW� VNXOOH�GU|MD�lQGD�
WLOO������LQQDQ�I|UVDPOLQJHQ�IO\W�
WDGH� LQ� L� GHQ� QXYDUDQGH�� Gn� Q\�
E\JJGD��N\UNDQ�L 0DU\OHERQH� 

´8OULND�(OHRQRUDV�N\UND�JUXQGODJG�L�
/RQGRQ�XQGHU�GHQ�PlNWLJH�6YHDNXQJHQ�
)UHGULNV�UHJHULQJ�L�IUlOVQLQJHQV�nU�
�����´�*UDY\U�DY�-��9��*XFKW� 

%LOGNlOOD�VXHFLD�NE�VH 

1XYDUDQGH�6YHQVND�N\UNDQ�L�/RQGRQ� 
)RWR�DY�0DWWKHZ�5RVV� 

%LOG�IUnQ�:LNLSHGLD 
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XQGHUVW|G�DI�6YHQVND�.\UNDQ�L�
/RQGRQ��+XVWUXQ�XQGHUUlWWDGHV�
DI�SDVWRUVHPEHWHW�RP�PDQQHQV�
IUnQIlOOH��RFK�IUDPI|UGHV�KDQV�
nQJHUIXOOD�KHOVQLQJ� 

cU����� 
'HQ����-XOL������DIOHG�L�/RQGRQ�
HQNHIUX�%URZQ��VH�DQWHFNQ��U|�
UDQGH�)|UVDPOLQJHQV�IDWWLJH���
%HJURIV�n�(QJHOVN�N\UNRJnUG��
)DWWLJERNHQ��%URZQ��0DU\�$QQ��
I|GG�3ODPHUGLJH��I�������L�6WHS�
QH\��JLIW����$XJ�������WR�-RKQ�
%URZQ��6ZHGLVK�6DLORU��I��L�6WRFN�
KROP��0DQQHQ�GRJ�������6H[�
EDUQ��DI�KYLOND���OHIYHU��"""�G|WW�
UDU��QH�DI�GHP�lUR�JLIWD��ER�L�XW�
ODQGHW��(Q�DI�GH�RJLIWD�lU�L�gVWHU�
ULNH�RFK�KDU�YDULW�VH[�nU�L�WMHQVW�-�
VRP�EDUQSLJD�-�KRV�3ULQV�0HWWHU�
QLFK��(Q�RJLIW�lU�KHPPD�KRV�PRG�
UHQ��KRQ�KDU�YDULW�L�5\VVODQG��,WD�

OLHQ��)UDQNULNH�R�V�Y��7MHQWH�HQ�
NRUW�WLG�KRV�1RUUPDQQHQ�&DOOZLJ�
L�/RQGRQ��'|WWUDUQD�KMHOSD�PRG�
UHQ�QnJRW��PHQ�RWLOOUlFNOLJW��+RQ�
ERU�1R����&DSWDLQ�&RRNV�2OGHUV�
KRXVH"��0LOH�(QG�5RDG��K\UHV�
IULWW��+HOVDQ�NOHQ��)|UHVORJV�I|U�
.\UNRUnGHW�WLOO�QnJRQ�KMHOS�Sn�
TYDUWDOVP|WHW�G�����2FW������ 

cU����� 
'HQ���GH�-DQXDUL�DIOHG�L�
0RQWUHX[�L�6FKZHLW]�IUX�(VWKHU�
:HUQHU��I|GG�/DQQHV��+RQ�YDU�
I|GG�L�3DULV�G�����2NWREHU�������
.RP�WLOO�6YHULJH�YLG��QQH�nUV�nO�
GHU�PHG�EURGUHQ�VHGHUPHUD�8Q�
GHUO|MWQDQW�/DQQHV�VRP�DIOHG�L�
gUHEUR�G�����6HSW��������+RQ�
NRQILUPHUDGHV�L�*|WHERUJ�L�(Y��
/XWKHUVND�.\UNDQ��6HGDQ������
HQND��HIWHU�L�6YHULJH�ERVDWWH�7\V�
NHQ�+HLQULFK�:HUQHU��HIWHU�HWW�

NRUW�RFK�EDUQO|VW�lNWHQVNDS��+RQ�
IO\WWDGH��HIWHU�IOHUD�XWOlQGVND�UH�
VRU�XQGHU�KYLOND�KRQ�EHV|NW�5\VV�
ODQG��7\VNODQG��,WDOLHQ��)UDQNULNH�
RFK�(QJODQG�RFK�GHUVWlGHV�PHG�
IUDPJnQJ�XSSWUnGW�VnVRP�6nQJ�
HUVND��WLOO�(QJODQG�nU�������GHU�
KRQ�XSSHK|OO�VLJ�JHQRP�XQGHUYLV�
QLQJ�L�VnQJ�RFK�PXVLN��+RQ�EHYLV�
WDGH�RIWD�JXGVWMHQVWHUQD�L�
6YHQVND�.\UNDQ�RFK�YDU�HQ�DNW�
QLQJVYlUG��UHGEDU�RFK�DUEHWVDP�
TYLQQD��7LOO�VLVW�GXNDGH�KRQ�XQ�
GHU�I|U�HQ�VMXNOLJKHW��I|U�KYLONHQ�
KRQ�L�6FKZHLW]�V|NWH�ERW��(Q�HQJ�
HOVN�YlQLQQD��0LVV�6ZLJK��L�KYLO�
NHQV�IOLFNVNROD�KRQ�XQGHUYLVDW��
ELVWRG�KHQQH�HIWHU�I|UPnJD��MD�
XW|IYHU�VLQ�I|UPnJD��L�GH�PHG�
VMXNGRPHQ�VLJ�KRSDQGH�EHN\PUHQ�
I|U�GDJOLJW�EU|G� 

6YHULJHV�G|GERN���-�����-���� 
'HQ�SRSXOlUD�GDWDEDVHQ�lU�VQDUW�WLOOEDND�L�HQ�nWWRQGH�XSSODJD��6YHULJHV�G|GERN�
��NRPPHU�DWW�LQQHKnOOD�SHUVRQHU�DYOLGQD�nUHQ�����–������VRP�WLOONRPPLW�VHGDQ�

GHQ�WLGLJDUH�YHUVLRQHQ�VOlSSWHV��0HQ�GHQ�NRPPHU�RFNVn�
DWW� VWUlFND�VLJ� \WWHUOLJDUH����nU�EDNnW� L� WLGHQ� UlNQDW� IUnQ�
������ 6NLFNOLJD� UHJLVWUHUDUH� KDU� QlPOLJHQ� NRPSOHWWHUDW�
PHG�DYOLGQD�nUHQ�����–������6WRUD�NYDOLWHWVI|UElWWULQJDU�
DY� WLGLJDUH� LQPDWDW�PDWHULDO� KDU� RFNVn� JMRUWV�� ,QQHKnOOHU�
XSSJLIWHU��QDPQ��I|GHOVH-�RFK�G|GVGDWXP�P�P���RP�PHU�
lQ� ��� PLOMRQHU� PlQQLVNRU� nUHQ� ����–������ 'DWDEDVHQ�

OHYHUHUDV�VRP�86%�L�HQ�O\[LJ�DVN�RFK�IXQJHUDU�EDUD�Sn�3&��)LQQV�DWW�N|SD�L�5|W�
WHUV�%RNKDQGHO��URWWHUERNKDQGHOQ�VH 
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9LG� HQ� VOlNWWUlII� NRPPHU� V\V�
NRQEDUQHQ�IUDP�WLOO�RVV�RFK�VWlO�
OHU�HQ�IUnJD�RP�VOlNWVNDS��'H�YHW�
MX� DWW� YL� VOlNWIRUVNDU��'H� KDU� Gn�
K|UW� DWW� GH� VNXOOH� YDUD� VOlNW� Sn�
GHUDV� IDUPRUV� VLGD� PHG� GHQ� ID�
PLOM�VRP�YDU�I|UHELOGHU�WLOO�.DUO-
2VNDU�RFK�.ULVWLQD� 

6DQW�HOOHU�VNU|QD"" 

'HW� YlFNWH� QDWXUOLJWYLV� YnUW� LQ�
WUHVVH��*HQDVW� E|UMDGH� YL� XQGHU�
V|ND�YLOND�GHVVD�Gn�OHYDQGH�SHU�
VRQHU�NXQGH�YDUD� 

,�HQ�VNULIW�RP�/LQQHU\GV�VRFNHQ�
KLWWDU�YL�I|OMDQGH� 

'H� I|UVWD� NURQREHUJDUQD� VRP�
ERVDWWH�VLJ�YLG�VM|Q�.L-&KL-6DJD��
Sn�VDPPD�VlWW�VRP�9LOKHOP�0R�
EHUJV� URPDQILJXUHU� .DUO-2VNDU�
RFK� .ULVWLQD�� NRP� IDNWLVNW� IUnQ�
/LQQHU\GV�VRFNHQ� 

'HW� YDU� 0DJQXV� -RQDVVRQ� RFK�
KDQV� KXVWUX� 6WLQD� -RQDVGRWWHU�
IUnQ� .XSSUDPnOD� 6NDWWHJnUG��
XQJHIlU� HQ� PLO� UDNW� |VWHU� RP�
N\UNDQ� L� /LQQHU\GV� E\�� 0DJQXV�
KDGH� WUROLJHQ� InWW� LGpQ� RP� DWW�
IO\WWD� WLOO� $PHULND� IUnQ� VLQ� EURU�
-RKDQ� /LQHOO�� VRP� XWYDQGUDGH�
UHGDQ� �����RFK� GHOWRJ� L� JXOGUX�
VFKHQ�� +DQ� OlU� KD� VNULYLW� EUHY�
KHP� WLOO� 6YHULJH� GlU� KDQ� SULVDW�
GHQ� O\FND� KDQ� JMRUW� L� GHW� I|UOR�
YDGH� ODQGHW�� 0DJQXV� -RQDVVRQ�

RFK� 6WLQD� -RQDVGRWWHU� KDGH� JLIW�
VLJ������RFK�VDPPD�nU�IO\WWDW�WLOO�
.XSSUDPnOD�� 'H� KDGH� InWW� IOHUD�
EDUQ� -� VRQHQ�2ORI�� G|WWUDUQD� ,Q�
JULG� 0DULD�� 0DUWKD� +HOHQD� RFK�
(YD�/LVD�� ,�E|UMDQ�DY�DSULO������
G|U� GHUDV� Gn� Q\I|GGH� VRQ��
.DQVNH� ELGUDU� VRUJHQ� WLOO� DWW� GH�
XQJHIlU�VDPWLGLJW�WDU�EHVOXWHW�DWW�
IO\WWD� WLOO� $PHULND�� ,� HQ� QRWLV� L�
:H[M|EODGHW� IUnQ� WLGHQ� VWnU� DWW�
OlVD�� ´(QOLJW� XQGHUUHWWHOVHU� IUnQ�
/MXGHU� L� .RQJD� KlUDG� VNDOO� HWW�
EHW\GOLJW�DQWDO�DI�VRFNQHQV�LQYn�
QDUH� KDIYD� EHVOXWDW� DWW� LQQHYD�
UDQGH�nU�|IYHUIO\WWD�WLOO�$PHULNDV�
IULD�VWDWHU��I|U�DWW�GHU�EHDUEHWD�HQ�
WDFNVDPPDUH�MRUG�lQ�VRP�ILQQHV�
L�GHUHV�IlGHUQHE\JG�´ 

'HW�lU�HWW�VlOOVNDS�Sn�VMXWWRQ�SHU�
VRQHU� VRP� L�PLWWHQ�Sn�PDM������
JHU�VLJ�DY�Sn�HQ�OnQJ�RFK�EHVYlU�
OLJ�UHVD��)|UVW�nNHU�GH�WLOO�.DUOV�
KDPQ� GlU� GH� JnU� RPERUG� Sn� HQ�
VHJHOEnW� VRP� WDU� GHP� WLOO� *|WH�
ERUJ��,�*|WHERUJ�InU�GH�YlQWD�HWW�
SDU� YHFNRU� LQQDQ� IDUW\JHW�
$PEURVLXV�� ODVWDW� PHG� MlUQ�� DY�
JnU�� 'HVWLQDWLRQ� lU� 1HZ� <RUN��
5HVDQ�|YHU�$WODQWHQ�WDU�GU\JW�VMX�
YHFNRU� RFK� GHQ� WUHGMH� DXJXVWL�
NOLYHU� VlOOVNDSHW� DY� VNHSSHW� Sn�
DPHULNDQVN�PDUN��5HVDQ� JnU� YL�
GDUH�QRUUXW��RPYl[ODQGH�PHG�EnW�
RFK� WnJ�� 7LOOVDPPDQV� PHG�
PnQJD� DQGUD� HPLJUDQWHU�� VWXYDV�
GH�LQ�L�JRGVYDJQDU��YLOND�WLGLJDUH�
IUDNWDW� VYLQ� RFK� NQDSSW� EOLYLW�
VWlGDGH�� 'H� InU� VLWWD� Sn� SODQNRU�
XSSODJGD�PHOODQ�OnGRU� 

.DQ� Gn� V\VNRQEDUQHQV� IDUPRU�
YDUD� VOlNW� PHG� 0DJQXV� -RQDV�
VRQ�""" 

1X�VWDUWDU�HWW�LQWHQVLYW�V|NDQGH�L�
N\UNRE|FNHUQD� PHG� XWJnQJV�
SXQNW� IUnQ� IDUPRU�%LUJLW��9L�YHW�
DWW�YL�EHK|YHU�KLWWD�HQ�JHQHUDWLRQ�
UXQW�����-������2FK�WLOO�VOXW�ILQ�
QHU� YL�0DJQXV� L� /LQQHU\GV� KXV�
I|UK|UVOlQJG� I|U� ����-������ 'H�
ERU� L� WRUSHW� .XSSUDPnOD� RFK�
IO\WWDU�WLOO�1RUUD�$PHULND� 

-R�Gn���'HW�YDU� VDQW��0DJQXV�lU�
IDUPRU�%LUJLWV�IDUIDUV�IDUV�EURU� 

bඋ�ඏං�ඌඅඟඍ�ආൾൽ�ൿදඋൾൻංඅൽൾඋඇൺ�ඍංඅඅ�9ංඅඁൾඅආ�0ඈൻൾඋඌ 
උඈආൺඇൿංඎඋൾඋ�.ൺඋඅ-2ඌൺඋ�ඈർඁ�.උංඌඍංඇൺ" 

 
$Y�,QJHU�.\OHIRUV 

0DJQXV�-RQDVVRQ 
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)|UHQLQJHQ� DQRUGQDGH� WYn� VWDGV�
YDQGULQJDU�L�VHSWHPEHU��'HOV�RQV�
GDJHQ�GHQ����H�RFK�GHOV�O|UGDJHQ�
GHQ����H� 

9L� WUlIIDGHV� YLG� 6DQNW� -|UJHQV�
3ODWV�RFK�YnU�JXLGH��%LUJLWWD�-|QV�
VRQ�� EHUlWWDGH� RP� 6DQNW� -|UJHQV�
SODWV�� 3ODWVHQ� KlUOHGV� WLOO� PLWWHQ�
DY�����-WDOHW��'n�ELOGDGHV�GlU�HQ�
|SSHQ�SODWV�GlU�GH�QlUERHQGH�ILV�
NDUQD�VnOGH�VLQD�InQJVWHU�RFK�SODW�
VHQ�NRP�GlUI|U�DWW�NDOODV�I|U�)LVN�
WRUJHW��$OOD�KXVHQ� UXQW�SODWVHQ�lU�
E\JJGD�UXQW�����-WDOHW�L�VDPEDQG�
PHG� DWW� +lOVRYlJHQ� VNXOOH� EUHG�
GDV� 

9nU� YDQGULQJ� IRUWVDWWH� )nJHO�
VnQJVJDWDQ� IUDP� I|UEL� WUDSSRUQD�
VRP�JnU�XSS�WLOO�gUHVXQGVSDUNHQ��
gUHVXQGVSDUNHQ� YDU� IUnQ� E|UMDQ�
HWW� LQKlJQDW� RPUnGH� PHG� HQWUp�
IUnQ� 6DQNW� -|UJHQV� SODWV�� ,QLWLDWL�
YHW�WLOO�SDUNHQ�WRJV�DY�HQ�EUHYEl�
UDUH�� VRP�YLOOH� VNDSD�HQ�Q\�SDUN��
gUHVXQGSDUNHQV� MRUG� lU� P\FNHW�
MlUQKDOWLJ��RFK�YDWWQHW�VRP�ULQQHU�
JHQRP� MRUGHQ�� EOLU� VDOW� RFK� MlUQ�
KDOWLJW��'lU�VNDSDGHV�6RILDNlOODQ��
VRP�Sn� VLQ� WLG� DQVnJV� VRP�HQ�DY�
GH� VWRUD� EUXQQVDQOlJJQLQJDUQD� L�

6YHULJH�� 9DWWQHW� DQYlQGHV� I|U�
PHGLFLQVNW�EUXN� 

9L�SDVVHUDGH� VHGDQ� I|UEL�7RUQHU�
KMHOPVND� KXVHW� Sn� )nJHOVnQJVJD�
WDQ�� +XVHW� KDU� EODQG� DQQDW� DQ�
YlQWV�DY�.)80��+HOVDQV�EUXQQV�
NRQWRU�RFK�VRP�+lOVRYnUGVQlPQ�
GHQV� H[SHGLWLRQ�� ����� |YHUJLFN�
KXVHW�L�SULYDW�lJR� 

3n� )UlOVQLQJVDUPpQV� KXV�� VRP�
E\JJGHV� ������ OHWDGH� YL� HIWHU� WX�
PDYWU\FN� HIWHU� DUEHWDUQDV� WXP�
PDU�� VRP� IRUPDGH� GH� YDFNUD� WH�
JHOVWHQDUQD� LQQDQ� GH� EUlQGHV��
VRP�KXVHW�lU�E\JJW�DY� 

3n�/nQJYLQNHOVEDFNHQ�ILFN�YL�EH�
UlWWDW� I|U� RVV� RP� 6ODJHW� YLG�
+HOVLQJERUJ�������9L�VnJ�IUDPI|U�
RVV�KXU�GDQVNDUQD�IO\GGH�PRW�KD�
YHW�RFK�Sn�YlJHQ�G|GDGH�GH� VLQD�
KlVWDU� RFK� DOOW� VRP� NRP� L� GHUDV�
YlJ�� ,QWH� DWW� I|UJO|PPD� 7\FKR�
%UDKHEUXQQHQ� VRP� E\JJGHV�
������ PHG� VLQ� YDFNUD� KLPPHOV�
JORE�� VRP� ULWDGHV� DY� DUNLWHNW�
*�:��:LGPDUN� 

7\YlUU� Vn� YDU� SRUWHQ� YLG� 6WRUJD�
WDQ�WLOO�+HQFNHOVND�JnUGHQ�OnVW�YLG�
O|UGDJVYDQGULQJHQ� Vn� YL� NXQGH�

LQWH�VH�GHQ�YDFNUD�JnUGHQ��'HW�lU�
HQ� DY� VWDGHQV� lOGVWD� IDVWLJKHWHU�
RFK� lU� XSSI|UG� DY� UnGPDQ� +HU�
PDQ�6FKO\WHU�nU������ 

9L�VWDQQDGH�WLOO�YLG�7RPDV�1RUG�
ElFNV�EURQVVNXOSWXU�Sn�6WRUWRUJHW�
RFK�%LUJLWWD�EHUlWWDGH�DWW�GHW�lU�Vn�
KlU�PDQ� WURU� DWW�+HOVLQJERUJ� VnJ�
XW� Sn� ����-WDOHW�� 9L� ILFN� RFNVn�
YHWD� DWW� +DOOEHUJV� 7UDSSRU� YDU�
LQIDUWHQ� WLOO� +HOVLQJERUJ� XQGHU�
PHGHOWLGHQ� 

9nU�ILQD�0DULDN\UND�ILFN�YL�RFNVn�
OLWH� KLVWRULD� RP�� 9LG� GHQ� V|GUD�
LQJnQJHQ� EHXQGUDGH� YL� GH� WROY�
VNXOSWHUDGH�PlQQLVNRKXYXGHQD� 

%LUJLWWD� -|QVVRQ� EHUlWWDGH� RFNVn�
RP�YnUW�YDFNUD�5nGKXV�YLG�6WDOO�
JDWDQ�'URWWQLQJJDWDQ� VRP� VWRG�
IlUGLJW� ������ 5nGKXVHW� lU� ´HWW�
PlNWLJW� XWWU\FN� I|U� DQGDQ� RFK�
VPDNHQ� L� GHQ� VWDG� VRP� EUXNDU�
NDOODV�.RQVXOHUQDV�+HOVLQJERUJ´� 

9nU� VWDGVYDQGULQJ� DYVOXWDGHV� YLG�
.RQVXO�2OVVRQV�PDJDVLQ�YLG�.XO�
ODJDWDQ�� 'HW� KDU� YDULW� HWW� VSDQQ�
PnOVPDJDVLQ��lYHQ�ERVWDG��NRQWRU�
RFK� N\UNRORNDO� I|U� NRQVXO� 3HWWHU�
2OVVRQ� 

6ඍൺൽඌඏൺඇൽඋංඇൺඋ�ං�ඌൾඉඍൾආൻൾඋ 
 

$Y�6RQMD�0nQVVRQ 

'HOWDJDUQD�L�RQVGDJHQV�VWDGVYDQGULQJ 'HOWDJDUQD�L�O|UGDJHQV�VWDGVYDQGULQJ 
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bQWOLJHQ� HWW� I\VLVNW� I|UHGUDJ� Sn�
6WDGVDUNLYHW�� GHQ� ��� VHSWHPEHU��
GlU� YL� ILFN� WUlIIDV� RFK� O\VVQD� Sn�
-DQ-(ULF� %UXXQV� I|UHGUDJ� RP�
%URWWVSODWV� 6NnQH��+DQ� EHVNUHY� L�
NRUWKHW� KXU� EURWW� G|PGHV� KLVWR�

ULVNW� RFK� YLOND� UlWWVV\VWHP� RFK�
ODJDU�VRP�DQYlQGHV�lQGD� WLOOEDND�
WLOO�����-WDOHW�IUDP�WLOO�LGDJ� 

*URYD� YnOGVEURWW� UHQGHUDGH� VRP�
UHJHO� PHG� G|GVVWUDII�� )UnQ� �����
LQI|UGHV� PRULVN� ODJ�� )UnQ� �����
JRGNlQGHV� JURYD� EURWW� DY� +DQV�
0�7� .RQXQJHQ�� 'HW� YDU� VWRUD�
VNLOOQDGHU� PHOODQ� VWlGHU� RFK�
ODQGVE\JG��3ROLVYlVHQGHW�VWDUWDGH�
I|UVW� L� VWlGHUQD� � RFK� VHQDUH� Sn�
ODQGVE\JGHQ�� 2PUnGHQ� XQGHU�
ODQGVUlWW� YDU� ODQGVILVNDOHQ� SROLV�
PlVWDUH�� 6YHULJHV� I|UVWH� SROLV�
PlVWDUH� YDU� +HQULF� YRQ� 6LYHUV��
VRP�VHQDUH�DGODGHV� 

3ROLVYlVHQGHW� KDU� lQGUDWV� IOHUD�
JnQJHU� RFK� GHW� JDOOUDGHV� P\FNHW�
EODQG� GHVVD� UDSSRUWHU�� GHW� NDQ�
GlUI|U� YDUD� VYnUW� DWW� KLWWD� GHVVD��
'H�G|PGD�DYWMlQDGH�WLGLJDUH�VLQD�
VWUDII� Sn� IlVWQLQJDU�� GHVVD� E\JJ�
GHV� VHQDUH� RP� WLOO� IlQJHOVHU��1n�

JRW� VHQDUH� NRP� FHOOLQGHOQLQJ� L�
IlQJHOVHUQD� 

6HQ�EHUlWWDU� -DQ� RP�QnJUD� NlQGD�
EURWW� L� 6NnQH�� 'HW� V�N�� <QJ�
VM|PRUGHW� VRP� EHJLFNV� GHQ� ���
PDUV� ������ +DQQD� -RKDQVGRWWHU�
P|UGDGHV� DY� VLQ� PDNH� 3HU� 1LOV�
VRQ�RFK�KDQV�PRGHU�$QQD�0nQV�
GRWWHU��%nGD�G|PGHV�WLOO�G|GHQ� 

bQJODPDNHUVNDQ� +LOGD� 1LOVVRQ�
IUnQ� +HOVLQJERUJ�� G|PGHV� I|U�
PRUGHQ� Sn� VMX� EDUQ� RFK� GUnS� Sn�
HWW������ 

'HW� JnU� DWW� ILQQD� LQIRUPDWLRQ� L�
GRPE|FNHUQD�� IlQJHOVHUXOORUQD�
VDPW�N\UNRE|FNHUQD��7LOO�YLVV�GHO�
ILQQV� lYHQ� SROLVUDSSRUWHU� PHQ�
GHVVD� lU� NUDIWLJW� XWJDOOUDGH�� (WW�
WUHYOLJW�RFK�RPW\FNW�I|UHGUDJ�� 

)දඋൾൽඋൺ�%උඈඍඍඌඉඅൺඍඌ�6චඇൾ�ൺඏ�-ൺඇ-(උංർ�%උඎඎඇ 
 

$Y�$QQ-0DULH�:HVWHUEHUJ 
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bQWOLJHQ��HIWHU�DOOD�UHVWULNWLRQHU��NXQGH�YnU�'1$--XQWD�WUlIIDV�LJHQ�L�)RUVNDUVDOHQ� 

'HW�YDU�YHUNOLJHQ�UROLJW�DWW�VHV�Sn�Q\WW�HIWHU�QlVWDQ�WYn�nUV�XSSHKnOO��9LVVHUOLJHQ�KDU�YL�DQYlQW�RVV�DY�I|�
UHGUDJ�PHG�=RRP��PHQ�GHW�lU�LQWH�GHWVDPPD�VRP�DWW�WUlIIDV�´OLYH´� 

9L�VRP�WUlIIDV�GHOWRJ�HQ�JnQJ�L�WLGHQ�L�)|UHQLQJHQV�DOOUD�I|UVWD�NXUV�L�DQYlQGDQGHW�DY�)DPLO\7UHH'1$��
3n�YnUD�WUlIIDU�EUXNDU�YL�Jn�LJHQRP�RFK�GHOD�HUIDUHQKHWHU�RP�ROLND�YHUNW\J�PDQ�NDQ�DQYlQGD�LQRP�'1$
-IRUVNQLQJHQ� 

/LQGD�.YLVW��)|UHQLQJHQV�'1$-H[SHUW��K|OO�HWW�P\FNHW�LQWUHVVDQW�I|UHGUDJ�RP�;-NURPRVRPHQ��'HW�lU�
LQWH�GHW�OlWWDVWH�PHG�GHVVD�NURPRVRPHU��PHQ�DOOW�HIWHUVRP�WULOODU�SROOHWWHUQD�QHU� 

+DU�GX�WHVWDW�GLJ�Sn�)7'1$�RFK�lU�LQWUHVVHUDG�DY�DWW�YDUD�PHG�L�'1$-MXQWDQ NDQ�GX�K|UD�DY�GLJ�WLOO� 
*XQLOOD�-DFREVRQ��H-SRVW�JXQLOOD#EXGGLHV�GN� 

'1$--ඎඇඍൺඇ�ൽൾඇ����ඈඍඈൻൾඋ 
 

$Y�&KULVWLQD�1\JUHQ� 

/LQGD�.YLVW 

.RQFHQWUHUDGH�IRUVNDUH��IUnQ�YlQVWHU�,QJHU�1HXPDQ��,QJULG�:LJKHGHQ��%LUJLWWD�*UDQDWK��*XQLOOD�
-DFREVRQ�RFK�$UQH�2OVVRQ� 
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.DOOHOVH�WLOO�nUVP|WH�����-��-�� 

+HOVLQJERUJV�6OlNWIRUVNDUH-�RFK�%\JGHI|UHQLQJ 

.O��������L�6WDGVDUNLYHWV�VWRUD�VDO 

'DJRUGQLQJ 

�� cUVP|WHWV�|SSQDQGH 

�� 9DO�DY�IXQNWLRQlUHU�I|U�nUVP|WHW 
D� 2UGI|UDQGH 
E� 6HNUHWHUDUH 
F� ��VW�SURWRNROOMXVWHUDUH�WLOOLND�U|VWUlNQDUH 

�� 5|VWOlQJG�I|U�QlUYDUDQGH�PHGOHPPDU 

�� *RGNlQQDQGH�DY�NDOOHOVHQ 

�� )DVWVWlOODQGH�DY�GDJRUGQLQJHQ 

�� )|UVODJ�RFK�IUDPVWlOOQLQJDU�IUnQ�VW\UHOVHQ 

�� 9HUNVDPKHWVEHUlWWHOVH����� 

�� 5lNHQVNDSHU�I|U����� 

�� 5HYLVLRQVEHUlWWHOVH�RFK�IUnJD�RP�DQVYDUVIULKHW�I|U�VW\UHOVHQ 

��� )DVWVWlOODQGH�DY�EXGJHW�I|U�LQQHYDUDQGH�nU 

��� 0HGOHPVDYJLIWHQ�I|U����� 

��� )DVWVWlOODQGH�DY�DQWDOHW�VW\UHOVHOHGDP|WHU 

��� 9DO�DY�RUGI|UDQGH�I|U���nU 

��� 9DO�DY�VW\UHOVHOHGDP|WHU�Sn���nU 

��� 9DO�DY���UHYLVRUHU�RFK���VXSSOHDQW 

��� 9DO�DY���OHGDP|WHU�L�YDOEHUHGQLQJHQ 

��� %HKDQGOLQJ�DY�LQNRPQD�PRWLRQHU 

��� gYULJD�IUnJRU 

��� cUVP|WHWV�DYVOXWDQGH 
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1\ILNHQ�Sn�VOlNWIRUVNQLQJ 
- (Q�LQVSLUDWLRQ�WLOO�DWW�E|UMD��VOlNWIRUVND� 
 

'X� InU� HQ� LQWURGXNWLRQ� WLOO� KXU�GX�NRPPHU� LJnQJ�PHG�GLQ� VOlNW�
IRUVNQLQJ��,QJHU�YLVDU�KXU�PDQ�V|NHU�L�GH�ROLND�N\UNE|FNHUQD�PHG�

KMlOS�DY�$UNLY'LJLWDO��7LOOIlOOH�WLOO�IUnJRU�JHV�HIWHU�LQWURGXNWLRQHQ� 
7LG� GU\JW���WLP� 
,QWURGXNWLRQHQ�lU�JUDWLV� 
/HGDUH� ,QJHU�.\OHIRUV��$QPlODQ�YLD�PDLO�WLOO��N\OHIRUV#WHOLD�FRP�VHQDVW���MDQXDUL 
 
� 7LVGDJ����MDQXDUL�������NO�����RFK�NO�����L�YnU�)|UHQLQJVORNDO�Sn�6WDGVDUNLYHW 
 
� /|UGDJ����MDQXDUL������NO�����GLJLWDOW�YLD�=220��OlQN�InV�HIWHU�DQPlODQ� 

1ඒൺ�0ൾൽඅൾආආൺඋ 

0HJJLH�$KOIRUV 

$QQLND�$UGE\ 

$QQH-&KULVWLQH�$UYLGVVRQ 

6WHQ�$VVDUVVRQ 

%M|UQ�%HUJTYLVW 

'RQQD�&DUOVVRQ 

0DUJDUHWD�(OPHJUHQ 

/DUV-2ORI�(QJNYLVW 

%LUJLWWD�(QJVWU|P 

:HURQLFD�*XVWDIVVRQ 

(YD�*|VWDVVRQ 

0DUJUHW�-RKDQVVRQ 

0RQLND�/DQGJUHQ 

$QQH�/DUVVRQ 

0DULWD�/LQGDX 

%R�0DOPEHUJ 

&DPLOOD�0nQVVRQ 

$QQ�1HUOLQ 

(ZD�1LOVVRQ 

/HQL�1LOVVRQ 

8OI�1LOVVRQ 

%HQQ\�2ORIVVRQ 

1LFNODV�3HUQEODG 

cVH�3HWWHUVVRQ 

%M|UQ�5RVOXQG 

.DULQ�5RVOXQG 

&KULVWLQD�6FKXOW 

-DPHV�6XFNOLQJ 

$QQLND�6YHQVVRQ 

3LD�6YHQVVRQ 

6XVDQQH�7URHGVVRQ 

7RUH�:LQJnUGK-%HQJWVRQ 

.HUVWLQ�:ROI-6XFNOLQJ 

%ULWW�cEHUJ 
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1lU� PDQ� GQD-VOlNWIRUVNDU� lU� GHW�
EUD�DWW�KD�NROO�Sn�RP�HQV�I|UlOGUDU�
lU� VOlNW�� bYHQ� RP� GX� LQWH� WHVWDW�
GLQD� I|UlOGUDU�XWDQ�EDUD� GLJ� VMlOY�
ILQQV� GHW� HWW� YHUNW\J� VRP� KHWHU�
$UH�\RXU�SDUHQWV� UHODWHG�Sn�*HG�
PDWFK�FRP�� 3n� *HGPDWFK�FRP�
ILQQV� lYHQ� DQGUD� YHUNW\J� GX� NDQ�
DQYlQGD� GLJ� DY� VRP� GQD-
VOlNWIRUVNDUH�� 'HW� GX� EHK|YHU�
J|UD� lU� DWW� VNDSD� HWW� DQYlQGDU�
NRQWR��GHW�lU�JUDWLV�RFK�VHGDQ�VND�
GX�ODGGD�XSS�GLWW�GQDUHVXOWDW�IUnQ�
$QFHVWU\��0\+HULWDJH����DQGPH 
HOOHU�)DPLO\7UHH'1$ 
�)DPLO\)LQGHU� WHVWHW���'HW� NDQ� WD�
XSS�WLOO����WLPPDU�LQQDQ�UHVXOWDWHW�
lU� EHDUEH�
WDW� RFK�
NODUW�RP�GX�
lU� Q\� DQ�
YlQGDUH� 

1lU�GLWW�UH-
VXOWDW� lU�
NODUW� RFK�
ILQQV� Sn�
SODWV��
NOLFND� Sn�
$UH� \RXU�
SDUHQWV� UH-
ODWHG� RFK�
I\OO� L� QXP-
UHW� GX� InWW�
GLJ�WLOOGHODW�
QlU� GX� ODG-
GDGH� XSS�

GLWW�GQD-UHVXOWDW� 

(IWHU� QnJUD� VHNXQGHU� InU� GX� VYDU�
RFK�NDQ�VH�UHVXOWDWHW�Sn�YDUMH�NUR�
PRVRP��*U|QW�RP�GHW�lU�HQ�H[DNW�
PDWFK�RFK�EOnWW�RP�GHW�lU�PHU�lQ�
�� FHQWLPRUJDQ�� bU� I|UlOGUDUQD�
LQWH� VOlNW� LQRP�GH� QlUPVWD� JHQH�
UDWLRQHUQD� VWnU� GHW� OlQJVW� QHU��bU�
GH�VOlNW�VHU�PDQ�Sn�YLOND�NURPR�
VRPHU� GH� GHODU� VHJPHQW� RFK� KXU�

PnQJD� FHQWLPRUJDQ� GHW� U|U� VLJ�
RP� 

 

bඋ�ൽංඇൺ�ൿදඋඟඅൽඋൺඋ�ඌඅඟඍ" 
 

$Y�/LQGD�.YLVW 

$UH�\RXU�SDUHQWV�UHODWHG�
KLWWDU�GX�L�PHQ\Q�XQGHU�
)UHH�7RROV� 

)\OO�L�QXPUHW�GX�InWW�WLOOGHODW�GLWW�NLW�RFK�
WU\FN�6XEPLW� 

'X�VHU�UHVXOWDWHW�I|U�YDUMH�NURPRVRP��*U|QW�RP�GHW�lU�PDWFK��
EOnWW�RP�GHW�lU�VHJPHQW�VRP�lU�VW|UUH�lQ���FHQWLPRUJDQ� 

+lU�VHU�YL�DWW�WHVWSHUVRQHQV�PRUIDU�RFK�IDUPRUVPRU�lU�V\VNRQ�RFK�
GHW�V\QV�lYHQ�L�UHVXOWDWDW�IUnQ�$UH�\RXU�SDUHQWV�UHODWHG� 

,� H[HPSOHW� KDU� YL� HQ� SHUVRQ� VRP�
KDU�GQD-WHVWDW�VLJ�RFK�VRP�KDU�HQ�
RNlQG�PRUPRUVIDU��9L�VHU�L�VOlNW�
WUlGHW� DWW� SHUVRQHQV� PRUIDU� -R�
KDQQHV� RFK� SHUVRQHQV� IDUPRUV�
PRU� (OQD� lU� V\VNRQ�� GH� lU� EnGD�
EDUQ� WLOO� 3HU� RFK� .DUQD�� 9L� VHU�
RFNVn�DWW� UHVXOWDWHW� IUnQ�$UH�\RXU�
SDUHQWV� UHODWHG�YLVDU� DWW� GHW� ILQQV�
HWW� VOlNWVNDS�� ,� GHW� KlU� IDOOHW� EH�

K|YHU� PDQ� WD� KlQV\Q� WLOO� VOlNW�
VNDSHW� PHOODQ� I|UlOGUDUQD� QlU�
PDQ�VND�I|UV|ND�NOXUD�XW�KXU�PDQ�
lU�VOlNW�PHG�VLQD�GQD-WUlIIDU� 

7LOO�VLVW��GHW�lU�HWW�EUD�YHUNW\J�DWW�
DQYlQGD�� PHQ� WlQN� Sn� DWW� GHW�
NRPPHU�RFNVn�DWW�YLVD�Sn�RP�GHW�
VNXOOH� ILQQDV� YlOGLJW� QlUD� VOlNW�
VNDS�VRP�PDQ�NDQVNH�LQWH�lU�I|U�
EHUHGG�Sn� 
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.ൺඋඍൺඇ�ൺඇ�ඏංඌൺ�ඏൺඋ�ඌඅඟඍൾඇ�ൻඈඍඍ 
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$Y�$QQHOLH�6DQGVWU|P 

���PHGOHPPDU�ElQNDGH�VLJ�GHQ����RNWREHU�Sn�6WDGVDUNLYHW�I|U�DWW�K|UD�/HQD�5LQJEUDQW�(NHOXQG�EHUlWWD�
RP�KXU�YL�ElVW�NDQ�DQYlQGD�NDUWRU�L�VOlNWIRUVNQLQJHQ��'HW�EHW\GGH�IXOOW�KXV�HIWHUVRP�VW\UHOVHQ�EHVOXWDW�
EHJUlQVD�DQWDOHW�SODWVHU�Sn�JUXQG�DY�GHQ�IRUWVDWW�SnJnHQGH�SDQGHPLQ� 

$OOD�YDU�JODGD�DWW�lQWOLJHQ�NXQQD�WUlIIDV�L�YHUNOLJD�OLYHW�RFK�In�Q\�LQVSLUDWLRQ�WLOO�IRUVNQLQJHQ�GlUKHPPD� 

+XU�KDU�VOlNWHQ�IO\WWDW" 

/HQD�5LQJEUDQW�(NHOXQG�OHYHUHUDGH�HQ�LQJnHQGH�RFK�GH�
WDOMHUDG�JHQRPJnQJ�DY�YLOND�NDUWRU�VRP�lU�PHVW�DQYlQG�
EDUD� L� VOlNWIRUVNQLQJHQ��.DUWRU�VRP�NDQ�YLVD�YDU�VOlNWHQ�
ERWW��KXU�GH�KDU� IO\WWDW�RFK�KXU�RPJLYQLQJHQ�GlU�GH� OHYW�
VnJ�XW� 

.DUWRUQD�NDQ�LQWH�EDUD�YLVD�YDU�DQRUQD�NRPPHU�LIUnQ�XWDQ�
GH�LQQHKnOOHU�RFNVn�GHWDOMHU�GlU�PDQ�NDQ�VH�YLOND�OHYQDGV�
YDQRU�GH�KDIW� 

$QYlQGEDUD� NDUWRU� ILQQV� Sn� /DQWPlWHULHW�� 5LNVDUNLYHW��
6WRFNKROPV� 8QLYHUVLWHWVELEOLRWHN� RFK� Sn� 6WDGVDUNLYHQ��
bYHQ�RULHQWHULQJVNDUWRU�NDQ�YDUD�LQWUHVVDQWD��EODQG�DQQDW�
YLVDU�GH�RIWD�UXLQHU�VRP�LQWH�ILQQV�PHG�Sn�DQGUD�NDUWRU� 

 

1XWLGD�RFK�KLVWRULVND�NDUWRU 

3n� /DQWPlWHULHWV� KHPVLGD� ILQQV� EnGH� QXWLGD� RFK� KLVWR�
ULVND�NDUWRU��%ODQG�GH�PHU�VHQWLGD�NDUWRUQD�NDQ�PDQ�YlOMD�
IO\JELOGHU�� NDUWRU� PHG� IDVWLJKHWVEHWHFNQLQJ� PP�� %nGH�
QXWLGD�RFK�KLVWRULVND�NDUWRU�JnU�DWW�ODGGD�QHU�WLOO�GHQ�HJQD�
GDWRUQ�NRVWQDGVIULWW� 

bYHQ�5LNVDUNLYHW�KDU�KLVWRULVND�NDUWRU�VRP�JnU�DWW� ODGGD�
QHU� 

/HQD�JMRUGH�HQ�GHWDOMHUDG�JHQRPJnQJ�DY�KXU�PDQ�DQYlQ�
GHU�RFK�V|NHU�L�GH�ROLND�NDUWRUQD�Sn�/DQWPlWHULHW��'H�Kl�
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UDGVHNRQRPLVND�NDUWRUQD�VRP�ILQQV�GlU�KDU�RIWD�GHWDOMHUDGH�EHVNULYQLQJDU��GH�HNRQRPLVND�NDUWRUQD�E\J�
JHU�Sn�IO\JIRWRQ�RFK�GlU�ILQQV�RFNVn�*HQHUDOVWDEHQV�PLOLWlUD�NDUWRU� 

9L�ILFN�RFNVn�VH�KXU�PDQ�NDQ�MlPI|UD�ROLND�NDUWRU�|YHU�VDPPD�RPUnGH�I|U�DWW�GUD�VOXWVDWVHU��WLOO�H[HPSHO�
H[DNW�YDU�HQ�JnUG�KDU�OHJDW� 

$QYlQGEDU�KHPVLGD 

+HPVLGDQ� NDUWELOG�FRP� Sn� ,QWHUQHW� lU� HQ� Q\WLOO�
NRPPHQ�JXOGJUXYD�I|U�GHQ�NDUWLQWUHVVHUDGH��+lU�
ILQQV� HQ� PlQJG� NDUWRU� WLOOJlQJOLJD� RFK� VLGDQ�
XSSGDWHUDV�NRQWLQXHUOLJW�PHG�IOHU�RFK�IOHU�NDUWRU�
RFK�lYHQ�VDWHOOLWELOGHU��2OLND�NDUWRU�|YHU�VDPPD�
RPUnGH�JnU�KlU�DWW� OlJJD�|YHU�YDUDQGUD� L�GDWRUQ�
Vn�PDQ�NDQ�MlPI|UD��8SSJLIWHU�VRP�LQWH�ILQQV�Sn�
GHQ�HQD�ILQQV�NDQVNH�Sn�GHQ�DQGUD��.DUWRUQD�Sn�
NDUWELOG�FRP�JnU�GRFN�LQWH�DWW�ODGGD�QHU� 

 

(Q�Q|MG�SXEOLN�WDFNDGH�/HQD�I|U�HWW�P\FNHW�LQWUHVVDQW�I|UHGUDJ�RFK�JLFN�KHP�PHG�PnQJD�WLSV�RFK�Q\D�
NXQVNDSHU�L�EDJDJHW�� 

5RODQG�E|UMDGH�PHG�DWW�EHVNULYD�VLWW�OLY��I|GG�RFK�XSSYl[W�L�6PnODQG��(IWHU�PnQJD�nU�VRP�MRXUQDOLVW�Sn�
+HOVLQJERUJV�'DJEODG�JLFN�KDQ�L�SHQVLRQ�L�YnUDV��8QGHU�KHOD�VLWW�OLY�KDU�KDQ�EUXQQLW�I|U�VOlNWIRUVNQLQJ��
+DQ�KDU�XQGHU�nUHQ�VNULYLW�����DUWLNODU�RP�VOlNWIRUVNQLQJ�L�+HOVLQJERUJV�'DJEODG��6DPWLGLJW�KDU�KDQ�Gn�
IRUVNDW�Sn�VLQ�HJHQ�VPnOlQGVND�VOlNW� 

8QGHU�nUHQ�KDU�KDQ�InWW�PDVVRU�DY�IRWRQ��HQ�GHO�PHG�QDPQ�Sn�SHUVRQHQ��PHQ�YlOGLJW�PnQJD�XWDQ�QDPQ��
(IWHUIRUVNQLQJDU�IUnQ�IOHUD�DQGUD�L�KDQV�HJHQ�VOlNW��KDU�OHWW�WLOO�DWW�PnQJD�IOHU�IRWRQ�KLWWDWV��)RON�IUnQ�KHP�
E\JGHQ�KDU�EHUlWWDW�YDG�GH�KDU�NlQW�WLOO�RP�5RODQGV�IDUIDUVIDU��VDPW�HQ�IDUEURU��'HWWD�KDU�EOLYLW�IOHU�RFK�
IOHU�SXVVHOELWDU�WLOO�KDQV�HJHW�VOlNWWUlG� 

6අඟඍඃൺඍൾඇ�–�ൺඍඍ�ඁංඍඍൺ�ඌංඇൺ�උදඍඍൾඋ 
)දඋൾൽඋൺ�ൺඏ�5ඈඅൺඇൽ�&අൺඌඌඈඇ 

 
$Y�$QQ-0DULH�:HVWHUEHUJ� 
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5RODQGV�HJQD�DUWLNODU�IUnQ�+'�KDU�OHWW�WLOO�DWW�IOHUD�SHUVRQHU�K|UW�DY�VLJ�WLOO�5RODQG��LEODQG�KDU�GH�YLVDW�VLJ�
YDUD�VOlNW�PHG�YDUDQGUD�RFK�LEODQG�KDU�GH�KDIW�QnJRW�DWW�EHUlWWD�RP�5RODQGV�I|UIlGHU� 

´-RKDQ�Sn�IlOODQ´��HQ�IDUEURU 

-RKDQ�VnOGH�VQXV�RFK�EUlQQYLQ�-�PHQ�lYHQ�NDUDPHOOHU�RFK�IRWRJHQ���-RKDQ�Sn�)lOODQ���VRP�KDQ�NDOODGHV��
YDU�VLQ�WLGV�RULJLQDO��2FK�Vn�KDGH�KDQ�MX�VXWWLW�L�IlQJHOVH��$OOD�NlQGH�KRQRP�RFK�DOOD�YLOOH�J|UD�DIIlUHU�
PHG�KRQRP�L�KDQV�VWXJD�-�6PnODQGV�PLQVWD�KDQGHOVERG��-RKDQ�YDU�RJLIW�RFK�KDGH�LQJD�EDUQ��+DQ�ERGGH�
PHG�VLQ�PRU�L�GHQ�OLOOD�VWXJDQ��0HQ�KXU�JLFN�GHW�QX�WLOO�QlU�KDQ�KDPQDGH�L�EXUHQ"�-R��GHWWD�KlQGH�QlU�-R�
KDQ�YDU�L�VLQD�JODQV�GDJDU��+DQ�KDGH�RODJOLJW�VnOW�QnJUD�OLWHU�EUlQQYLQ�-�RFK�GHW�JLFN�MX�LQWH�I|U�VLJ��$OOW�
GHWWD�OHWDQGH�KDU�OHWW�WLOO�IOHUD�nWHUVHHQGH�RFK�NRQWDNWHU�PHG�VOlNW�IUnQ�KHOD�ODQGHW� 

5RODQGV�EHUlWWHOVH�lU�QlVWDQ�RP|MOLJ�DWW�EHVNULYD��Gn�GHQ�lU�RWUROLJW�VSlQQDQGH�DWW�O\VVQD�Sn��5HNRPPHQ�
GHUDU�DOOD�DWW�O\VVQD�Sn�5RODQG�QlU�WLOOIlOOH�JHV� 

5RODQGV�UHNRPPHQGDWLRQHU�WLOO�RVV�DOOD�lU�DWW�VSDUD�DOOD�IRWRQ�RFK�DQWHFNQD�DOOW�QL�InU�EHUlWWDW�I|U�HU��+D�
DOOWLG�SHQQD�RFK�DQWHFNQLQJVEORFN�PHG�HU�YLG�EHV|N�L�KHPE\JGHQ�HOOHU�KRV�lOGUH�VOlNWLQJDU�I|U�DWW�NXQQD�
DQWHFNQD�DOOW��$OOW�NDQVNH�LQWH�NDQ�VNULYDV�LQ�L�YnUD�VOlNWSURJUDP��XWDQ�InU�VSDUDV�L�HJQD�DUNLY�KHPPD� 
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3URJUDP�YnUHQ����� 
 
-RXUKDYDQGH�VOlNWIRUVNDUH 
1lUPDUH�LQIRUPDWLRQ�NRPPHU�YLD�1\KHWVEUHY��+HPVLGDQ�RFK�)DFHERRN� 
 
 
9L�I|UXWVlWWHU�DWW�DOOD�VRP�GHOWDU�L�YnUD�I|UHGUDJ�lU�IXOOYDFFLQHUDGH�PRW�FRYLG�-��� 
 
 
/|UGDJ����MDQXDUL�-�6OlNWIRUVNQLQJHQV�GDJ�-�1\ILNHQ�Sn�VOlNWIRUVNQLQJ 
/lV�PHU�Sn�VLGDQ���� 
 
 
7LVGDJ����MDQXDUL��NO��������-�)|UGMXSQLQJ�L�N\UNE|FNHUQD�-�1LNODV�+HUW]PDQ 
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����1LNODV�+HUW]PDQ��$UNLY'LJLWDO��KnOOHU� I|UHGUDJ�RP�DWW�I|UGMXSD�
VLJ�L�N\UNE|FNHUQD��'H�DOOUD�IOHVWD�VRP�VOlNWIRUVNDU�YHW�DWW�JUXQGHQ�I|U�DWW�E\JJD�VOlNWWUlGHW�lU�N\UN�
E|FNHUQD��*DQVND�VQDEEW�I|UVWnU�PDQ�YDG�HQ�I|GHOVH-��YLJVHO-�HOOHU�G|GERN�lU��+XVI|UK|UVOlQJG�RFK�
I|UVDPOLQJVERN� lU� RFNVn� QnJRW�PDQ� DQYlQGHU��0HQ�GHW� ILQQV�PnQJD� DQGUD� W\SHU� DY� KDQGOLQJDU� L�
N\UNRDUNLYHQ��'HVVD�NDQ��RP�PDQ�lU�Q\ILNHQ��JH�VSlQQDQGH�XSSVODJ�RFK�Q\�NXQVNDS�RP�YnUD�I|UIl�
GHU��1LNODV�NRPPHU�L�I|UHGUDJHW�DWW�JH�HQ�I|UGMXSDG�NXQVNDS�L�N\UNRDUNLYHQV�KDQGOLQJDU�RFK�YLVD�
H[HPSHO�Sn�KXU�PDQ�DQYlQGHU�GHVVD�Sn�ElVWD�VlWW��$QPlODQ�VHQDVW����MDQXDUL��%HWDOQLQJ�VHQDVW����
MDQXDUL��6H�QHGDQ� 
 
 
7LVGDJ���PDUV��NO��������-�6XQGHWV�U|GD�QHMOLND�-�&RQQ\�3DOPNYLVW 
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����)|UIDWWDUHQ�&RQQ\�3DOPNYLVW�EHUlWWDU�RP�HQ�JUXSS�GDQVND�PRW�
VWnQGVPlQ� RFK� VYHQVND� VlNHUKHWVSROLVHU� VRP� ULVNHUDGH� OLYHW� I|U� DWW� UlGGD� Vn�PnQJD� VRP�P|MOLJW�
|YHU�gUHVXQG�XU�QD]LVWHUQDV�NORU�������'DQVNDUQD�JDY�VLJ�VMlOYD�WlFNQDPQHW�+HOVLQJ|UV�V\NOXEE��
RFK�PHG�KMlOS�DY�SROLVHU�L�+HOVLQJERUJ�O\FNDGHV�PDQ�IUDP�WLOO�VRPPDUHQ������IRUVOD�|YHU�QlVWDQ�
� ����PRWVWnQGVPlQ�RFK�IO\NWLQJDU�WLOO�6YHULJH��6\NOXEEHQV�(UOLQJ�.MDHU��VRP�Sn�QlWWHUQD�NU\VVDGH�
|YHU�gUHVXQG�L�OLWHQ�PRWRUEnW�PHOODQ�PLQIlOW�RFK�W\VND�MDJDUH��NDOODGHV�GHQ�U|GD�QHMOLNDQ��'HW�KlU�
lU�EHUlWWHOVHQ�RP�KXU�KDQ�RFK�GH�DQGUD�QHMOLNRUQD�VWlOOGH�XSS�I|U�VLQD�PHGPlQQLVNRU�QlU�Q|GHQ�Vn�
NUlYGH��RIWD�PHG�ULVN�I|U�VLQD�HJQD�OLY��&RQQ\�3DOPNYLVW�lU�I|UIDWWDUH�RFK�OLWWHUDWXUNULWLNHU��RFK�KDU�
VHGDQ� GHEXWHQ� �����JHWW� XW� IMRUWRQ� E|FNHU� RFK� WLOOGHODWV� IOHUD� VYHQVND� SULVHU��$QPlODQ� VHQDVW� ���
IHEUXDUL��%HWDOQLQJ�VHQDVW����IHEUXDUL�6H�QHGDQ� 
 
 
7LVGDJ����PDUV��NO��������-�cUVP|WH�RFK�I|UHGUDJ�´6WDG�Sn�JUlQVHQ´ 
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����(IWHU�nUVP|WHVI|UKDQGOLQJDUQD�KnOOHU�3HOOH�-RKDQVVRQ�IUnQ�.XO�
WXUPDJDVLQHW�I|UHGUDJ�RP�´6WDG�Sn�JUlQVHQ´��+HOVLQJERUJV�VSHFLHOOD�JHRJUDILVND�OlJH�RFK�NRQWDNWHU�
PHG�RPYlUOGHQ�KDU�SnYHUNDW� �KXU�VWDGHQ�XWYHFNODWV��2P�PHGHOWLGD�SLOJULPHU�VRP�nWHUYlQGHU�IUnQ�
(XURSD�� RP� NULJHQ�PHOODQ� 6YHULJH� RFK�'DQPDUN� Sn� ����-WDOHW�� RP� NROHUDQ� ����� VRP� NRP� IUnQ�
NRQWLQHQWHQ�RFK�ODPVORJ�UHJLRQHQ��$QPlODQ�VHQDVW����PDUV��6H�QHGDQ� 
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3URJUDP�YnUHQ�������IRUWV 

 
7LVGDJ����DSULO��NO��������-�´9DUW�WRJ�KHQ�YlJHQ"´�-�7RUJQ\�/DUVVRQ 
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����7RUJQ\�/DUVVRQ��DNWLY�L�)|UHQLQJHQ�',6��KDU�XQGHU�SDQGHPLWLGHQ�
XWPlUNW�VLJ�JHQRP�VLQD�VlUVNLOGD�LQVDWVHU�QlU�GHW�JlOOHU�DWW�VSULGD�NXQVNDS�RP�RFK�HWDEOHUD�GLJLWDOD�
P|WHQ��+DQ�XWVnJV� WLOO�´cUHWV� HOGVMlO�����´� DY�6YHULJHV�6OlNWIRUVNDUI|UEXQG��$WW� I|OMD�SHUVRQHU� L�
N\UNE|FNHU�� GDWDEDVHU�RFK� UHJLVWHU� lU� YLNWLJW� DY� IOHUD�RUVDNHU��'HOV� I|U� DWW� YHULILHUD� DWW� GHW� lU� UlWW�
SHUVRQ�VOlNWLQJ��GHOV�I|U�DOO�LQIRUPDWLRQ�VRP�KLWWDV�XQGHU�YlJHQ��)|UHGUDJHW�RFK�H[HPSOHQ�KDQGODU�
RP�LQJnQJDU�WLOO�GH�ROLND�DUNLYHQ�RFK�YDG�PDQ�Gn�NDQ�KLWWD��$QPlODQ�VHQDVW����DSULO��%HWDOQLQJ�VHQ�
DVW����DSULO��6H�QHGDQ� 
 

$QPlODQ 
$QPlODQ� WLOO� ,QJD-/LOO�1LOVVRQ�� LQJD-OLOO�QLOVVRQ�KEJ#KRWPDLO�VH�HOOHU����������������$QPlODQ�lU�
ELQGDQGH��3ULV�����-� I|U�PHGOHPPDU�RFK�����-� I|U� LFNH�PHGOHPPDU� LQNO��NDIIH�RFK�EXOOH��)|U�DWW�
XQGYLND�WUlQJVHO�L�NDVVDQ�EHU�YL�HU�6ZLVKD�EHWDOQLQJHQ�WLOO���������������HOOHU�EHWDOD�WLOO�YnUW�EDQN�
JLUR�����-������.RQWDQWHU�XQGDQEHGHV��)|UVW�WLOO�NYDUQ�JlOOHU��2%6��EHJUlQVDW�DQWDO�SODWVHU� 

)RWR��NRNHW�VH 



 �� +6%)-1<77�QU���nU����� 

 

��������9nUHQV�NXUVHU 
6W\UHOVHQ�SODQHUDU�I|U�QHGDQVWnHQGH�NXUVHU�XQGHU�YnUHQ��$QWDOHW�SODWVHU�lU�EHJUlQVDW�
RFK�I\OOV�Sn�VQDEEW�Vn�YlQWD� LQWH� I|U� OlQJH�PHG�GLQ�DQPlODQ��9L� I|UXWVlWWHU�DWW�DOOD�
GHOWDJDUH�L�YnUD�NXUVHU�lU�IXOOYDFFLQHUDGH�PRW�FRYLG���� 

9nUD�NXUVHU�I|UXWVlWWHU�PHGOHPVNDS�L�+HOVLQJERUJV��6OlNWIRUVNDUH-�RFK�%\JGH-
I|UHQLQJ� 

1\E|UMDUNXUVHU�L�VOlNWIRUVNQLQJ 
.XUVHQV�PnO�lU�DWW�GHOWDJDUQD�VNDOO�In�JUXQGOlJJDQGH�NXQVNDSHU�L�VOlNWIRUVNQLQJ��9L�
YLVDU�KXU�PDQ�V|NHU�L�N\UNE|FNHUQD��I|GHOVH-��YLJVHO-�RFK�G|GE|FNHU��KXVI|UK|UV-�RFK�
IO\WWQLQJVOlQJGHU��6|NQLQJ�L�ROLND�GDWDEDVHU�RFK�FG-VNLYRU��$UNLY'LJLWDO�RFK�5LNVDUNL�
YHW� 
 
0nQGDJDU� ����������������RFK�������NO��������-������ 
.XUVOHGDUH� ,QJD-/LOO�1LOVVRQ 
$QPlODQ� 6HQDVW����MDQXDUL�WLOO�,QJD-/LOO�1LOVVRQ 
   LQJD-OLOO�QLOVVRQ�KEJ#KRWPDLO�VH�HOOHU�������������� 
 
7LVGDJDU� ���������������RFK�������NO��������-������ 
.XUVOHGDUH� ,QJHU�.\OHIRUV 
$QPlODQ� 6HQDVW����MDQXDUL�WLOO�,QJHU�.\OHIRUV 
   N\OHIRUV#WHOLD�FRP �HOOHU�������������� 
 
.XUVORNDO�� )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  .XUVDYJLIW� ����-�� NXUVERN� ´.RP� LJnQJ� PHG� GLQ� VOlNWIRUVNQLQJ´� DY 
   (YD�-RKDQVVRQ�����-�RFK�$UNLY'LJLWDO-DERQQHPDQJ�����YHFNRU�����- 
   WRWDOW�������- 

 
7HPDNXUV�L�',6*(1�-�2UWHU�RFK�NlOORU 

+6%)� DQRUGQDU� HQ� WHPDNXUV� L�'LVJHQ� ������ VRP� lU� GHQ� VHQDVWH� YHUVLRQHQ� DY� SUR�
JUDPPHW��'X�NDQ�KD�GLQ�HJHQ�GDWRU�PHG�GLJ��RFK�In�KMlOS�Sn�SODWV�RP�GX�KDU�QnJUD�
IUnJRU��'HW�DYVQLWW�YL�EHKDQGODU�lU�́ 2UWHU�RFK�NlOORU´� 
 
7LG�   0nQGDJ����MDQXDUL�NO��������-������ 
.XUVOHGDUH� 6RQMD�0nQVVRQ�RFK�6YHQ�.\OHIRUV 
$QPlODQ� $QPlODQ�VHQDVW���MDQXDUL�WLOO 
   VRQMD�PDQVVRQ#JPDLO�FRP 
.XUVORNDO� )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  ����- 



+6%)-1<77�QU���nU����� �� 

 

9nUHQV�NXUVHU��IRUWV� 
 
',6*(1-KMlOS�Sn�SODWV 
+DU�GX�SUREOHP�PHG�'LVJHQ"�9LOO�GX�KD�KMlOS�DWW�LQVWDOOHUD��NRQWUROOHUD�GDWDEDVHQ��Vl�
NHUKHWVNRSLHUD�HOOHU�DQQDQ�KDQGOHGQLQJ"�7D�PHG�HJHQ�GDWRU�HOOHU�VlNHUKHWVNRSLD�DY�
GDWDEDVHQ��6YHQ�.\OHIRUV��'LVJHQIDGGHU��ILQQV�Sn�SODWV�RFK�KMlOSHU�GLJ� 
 
7LG�   7RUVGDJ����IHEUXDUL�NO�������-������ 
   7RUVGDJ����PDUV�NO�������-������ 
.XUVOHGDUH� 6YHQ�.\OHIRUV 
$QPlODQ� ,QIRUPDWLRQ�RFK�I|UDQPlODQ�WLOO�6YHQ�.\OHIRUV 
   VYHQ�N\OHIRUV#WHOLD�FRP�HOOHU�������������� 
.XUVORNDO� )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  *UDWLV 

 
7HPDNXUVHU 
%RXSSWHFNQLQJDU�  2QVGDJ���PDUV��NO��������-����� 
0DQWDOVIRUVNQLQJ�  2QVGDJ���PDUV��NO��������-������ 
'RPERNVIRUVNQLQJ� 2QVGDJ����PDUV��NO��������-������ 
 
.XUVOHGDUH� $QLWD�/DUVVRQ 
$QPlODQ� 6HQDVW����IHEUXDUL�WLOO�$QLWD�/DUVVRQ 
   LQJUHVV#WHOLD�FRP�HOOHU�������������� 
.XUVORNDO� )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  .XUVDYJLIW�����-�NXUV  

 
7HPDNXUV�VOlNWIRUVNQLQJ�L�'DQPDUN 
'DQPDUN�KDU�LQWH�PRWVYDULJKHWHQ�WLOO�YnUD�KXVI|UK|UVOlQJGHU�RFK�GlUI|U�NDQ�GHW�YDUD�
NQHSLJDUH�DWW�IRUVND�HIWHU�DQRU�RFK�VOlNWLQJDU�GlU��9L�WLWWDU�Sn�YDG�GHW�ILQQV�I|U�PDWHUL�
DO� Sn� DUNLYHQ� L�'DQPDUN�� YDG� VRP� ILQQV� WLOOJlQJOLJW� GLJLWDOW� RFK� DQGUD� KMlOSPHGHO��
*RG� GDWRUYDQD� IRUGUDV�� 7DJ�PHG� ElUEDU� GDWRU� WLOO� NXUVHQ�� )|U� DWW� NXUVHQ� VND� VWDUWD�
NUlYV�PLQVW���GHOWDJDUH� 
 
7LGHU�  7RUVGDJDUQD�����������RFK���� 
   NO��������-��������DOW��������-������ 
.XUVOHGDUH� 7KRPDV�/DXULQ� 
.XUVORNDO� )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  ����- 
$QPlODQ� 7KRPDV�/DXULQ 
   JWODXULQ#RXWORRN�FRP ������������� 


