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+6%)-1<77 
XWNRPPHU�WYn�JnQJHU�RP�nUHW�RFK�lU�HQ�PHGOHPVWLG�
QLQJ� I|U�+HOVLQJERUJV� 6OlNWIRUVNDUH-� RFK� %\JGH�
I|UHQLQJ�� )|UHQLQJHQ� ELOGDGHV� GHQ� ��� QRYHPEHU�
�����RFK�lU�HQ� LGHHOO� VDPPDQVOXWQLQJ�DY�VOlNW-�RFK�
E\JGHIRUVNDUH� L� +HOVLQJERUJ� PHG� RPQHMG�� 5HGDQ�
I|UVWD�nUHW�YDU�YL�KXQGUDWDOHW�PHGOHPPDU� 

+6%)�KDU� WLOO� lQGDPnO� DWW� IUlPMD� VOlNW-� RFK� E\JGH�
IRUVNQLQJ��VNDSD�NRQWDNW�PHOODQ�IRUVNDUH��RUGQD�VDP�
PDQNRPVWHU� NULQJ� DNWXHOOD� IRUVNQLQJVIUnJRU� VDPW�
ELVWn� I|UHQLQJHQV� PHGOHPPDU� L� GHUDV� IRUVNQLQJVDU�
EHWH��8QGHU������YDU�YL�RPNULQJ�����PHGOHPPDU� 

+|VWHQ������LQOHGGH�YL�YnUW�VDPDUEHWH�PHG�+HOVLQJ�
ERUJV�6WDGVDUNLY�GlU�YL�RFNVn�K\U�YnU�I|UHQLQJVORNDO��
'HW� KDU� XWYHFNODWV� HWW� VDPDUEHWH� VRP� YL� DOOD� VHU�
P\FNHW�SRVLWLYW�Sn� 

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

9L� EHGULYHU� VOlNWIRUVNQLQJVNXUVHU� L� HJHQ� UHJL�� .XU�
VHUQD� lJHU� UXP� L� YnU� I|UHQLQJVORNDO� VRP� ILQQV� Sn�
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����+HOVLQJERUJ� 

,�IRUVNDUVDOHQ�Sn�6WDGVDUNLYHW�ILQQV�PnQJD�GDWDEDVHU�
I|U� VOlNWIRUVNQLQJ� LQODJGD� L� GDWRUHUQD�� 'HW� ILQQV�
RFNVn� LQWHUQHWXSSNRSSOLQJDU� WLOO� EnGH� 5LNVDUNLYHW��
$UNLY'LJLWDO�RFK�$QFHVWU\� 

)|UHQLQJHQ�lU�DQVOXWHQ� WLOO�6YHULJHV�6OlNWIRUVNDUI|U�
EXQG� 

)|UHQLQJHQV�SRVWDGUHVV� 
+HOVLQJERUJV�6OlNWIRUVNDUH-�RFK�%\JGHI|UHQLQJ 
F�R�0DULWD�/LQGDX 
%lUQVWHQVJDWDQ��� 
�������+HOVLQJERUJ 

)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�������������� 
HOOHU�PHMOD�6RQMD�0nQVVRQ�Sn�
KVEI�VDKEJ#JPDLO�FRP 

+HPVLGD��ZZZ�KVEI�VH 

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

$QVYDULJ�XWJLYDUH�DY�+6%)-1<77� 
,QJD-/LOO�1LOVVRQ 

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

2PVODJVELOG��/LQGEHUJ�)RWR��3XEOLF�'RPDLQ� 

+6%)�6W\UHOVH 
2UGI|UDQGH ,QJD-/LOO�1LOVVRQ 

9LFH�RUGI|UDQGH $QLWD�/DUVVRQ 

.DVV|U 6RQMD�0nQVVRQ 

6HNUHWHUDUH 0DULWD�/LQGDX 

gYULJD�OHGDP|WHU� $QQHOLH�6DQGVWU|P 

 $QQ-0DULH�:HVWHUEHUJ 

 0DWV�+XJR-3HUVVRQ 

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

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

� 2UGI|UDQGHQ�KDU�RUGHW 

� cUVP|WHW����� 

� 'HQ�HQEHQWH�EUHYElUDUHQ�L�+\OOLH 

� 0LQ�IDUPRU 

� )|UGMXSQLQJ�L�N\UNE|FNHUQD 

�� 0LQQHQDV�NRNERN 

�� ��DY���V\VNRQ�XWYDQGUDGH�IUnQ�*RWKHP�
VRFNHQ�Sn�*RWODQG�WLOO�86$ 

�� (Q�DQQRUOXQGD�I|GHOVHQRWLV�IUnQ�.lOOV-
1|EEHO|Y 

�� 6XQGHWV�U|GD�QHMOLNRU 

�� 9DUW�WRJ�KHQ�YlJHQ 

�� .RP�LJnQJ�PHG�'QD�3DLQWHU 

�� 6OlNWIRUVND�PHG�KMlOS�DY�'1$ 

�� +|VWHQV�SURJUDP 

�� .XUVHU�K|VWHQ����� 

)|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� 
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(Q�ILQ�YnUGDJ��L�PDUV�������K|OO�+6%)�VLWW�nUVP|WH�
RFK�MDJ�KDGH�GHQ�VWRUD�lUDQ�DWW�EOL�YDOG�WLOO�RUGI|�
UDQGH�I|U�I|UHQLQJHQ��-DJ�YLOO�SDVVD�Sn�DWW�WDFND�I|U�
I|UWURHQGHW� RFK� NRPPHU� WLOOVDPPDQV� PHG� VW\UHO�
VHQ�DWW� DUEHWD� L� HQ�SRVLWLY�DQGD� I|U�DWW� IUlPMD�RFK�
XWYHFNOD�VOlNWIRUVNQLQJHQV�VSlQQDQGH�YlUOG� 

-DJ�lU�HQ�SHQVLRQHUDG�VNROOHGDUH�RFK�KDU�VOlNWIRUV�
NDW�L�FD�WLR�nU��'HW�lU�IDQWDVWLVNW�UROLJW�RFK�VWLPXOH�
UDQGH� DWW� NXQQD� KLWWD� VLQD� U|WWHU� RFK� In� I|OMD� GHP�
IUnQ� ´YDJJDQ� WLOO� JUDYHQ´�� 6HGDQ� HWW� DQWDO� nU� WLOO�
EDND�KnOOHU�MDJ�JUXQGNXUVHU�L�VOlNWIRUVNQLQJ� 

,� E|UMDQ� DY� nUHW� GUDEEDGHV� 6YHULJH� DY� HQ� WUHGMH�
SDQGHPLYnJ��$OO�YnU�SODQHULQJ�DY�NXUVHU�RFK�I|UH�
GUDJ�ILFN�lQ�HQ�JnQJ�VWlOODV�Sn�SDXV��'HQ���IHEUX�
DUL�VORSDGHV�ODQGHWV�SDQGHPLUHVWULNWLRQHU�RFK�I|UH�
QLQJHQ� WRJ� Q\D� WDJ� I|U� DWW� NRPPD� LJnQJ�PHG� DOOW�
VSlQQDQGH� VRP� UHGDQ� YDU� SODQHUDW�� -RXUKDYDQGH�
VOlNWIRUVNDUH�� I|UHGUDJ� RFK� NXUVHU� NXQGH� lQWOLJHQ�
WU\FND�Sn� VWDUWNQDSSHQ��9L� MXEODGH�|YHU�GHWWD�RFK�
YDU�lYHQ�RHUK|UW�WDFNVDPPD�|YHU�DWW�YnUD�OLY�VDPW�
I|UHQLQJVOLYHW� NXQGH� E|UMD� nWHUJn� WLOO� GHW� QRUPDOD�
LJHQ� 

(IWHU� DWW� SDQGHPLQ� GUDJLW� VLJ� WLOOEDND� VWDUWDGH� HWW�
RHUK|UW�IUXNWDQVYlUW�NULJ�L�8NUDLQD��9L�KDU�DOOD��Sn�
ROLND� VlWW�� EOLYLW� NlQVORPlVVLJW� EHU|UGD� RFK� YnUD�
WDQNDU� ILQQV�PHG�YnUD�JUDQQDU� L�|VWHU�� -DJ�KRSSDV�
LQQHUOLJW�DWW�YL�JnU�HQ�IUHGOLJ�VRPPDU�WLOO�P|WHV� 

-DJ�|QVNDU�HU�DOOD�HQ�ULNWLJW�KlUOLJ�VRP�
PDU�PHG�P\FNHW�VRO�RFK�YlUPH� 

,QJD-/LOO 

2උൽൿදඋൺඇൽൾඇ�ඁൺඋ�ඈඋൽൾඍ 

6OlNWIRUVNDUGDJDUQD���-���DXJXVWL�L�6N|YGH 
cUHWV�WHPD�lU�´6NDUDERUJ�–�IUnQ�YLNLQJ�WLOO�VROGDW´ 

0lVVDQ� WDU� SODWV� L�$UHQD� 6N|YGH�� GlU� GX� L� HJHQ� WDNW� NRPPHU� NXQQD�

VWURVD� EODQG� XWVWlOODUH� VSDQD� LQ� GH� VHQDVWH� ERNQ\KHWHUQD�� O\VVQD� Sn�

I|UHOlVQLQJDU�� WD� HQ� ILND� PHG� HQ� NRPSLV� RFK� VDPWDOD� PHG� VOlNW-

IRUVNDUH IUnQ�I|UHQLQJDU�IUnQ�KHOD�ODQGHW� 

6OlNWIRUVNDUGDJDUQD�lU�HWW�nUOLJW�nWHUNRPPDQGH�HYHQHPDQJ�PHG�|YHU����nU�Sn�QDFNHQ��(YHQH�

PDQJHW�lU�HQ�JHQHDORJLVN�VDPPDQNRPVW��PHG�I|UHOlVQLQJDU��PlVVD�RFK�EDQNHWW��+lU�NDQ�GX�

OlUD�GLJ�PHU�RP�VOlNWIRUVNQLQJ��EnGH�VRP�HUIDUHQ�RFK�Q\E|UMDUH��/lV�PHU�Sn�ZZZ�VIG�����VH� 
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7H[W�$QLWD�/DUVVRQ��)RWR�%LUJHU�1LOVVRQ 

7LVGDJHQ�GHQ����PDUV�JHQRPI|UGHV�I|UHQLQJHQV�cUVP|WH�L�6WDGVDUNLYHWV�NRQIHUHQVVDO��cUVP|WHW�|SSQD�
GHV�DY�YLFH�RUGI|UDQGHQ�,QJHU�.\OHIRUV�VRP�KlOVDGH�DOOD�YlONRPQD��7LOO�RUGI|UDQGH�I|U�cUVP|WHW�YDOGHV�
5RQQ\�-RKDQVVRQ�RFK�,QJHU�.\OHIRUV�WLOO�P|WHWV�VHNUHWHUDUH��9HUNVDPKHWVEHUlWWHOVHQ�I|U������JLFNV�LJH�
QRP�RFK�JRGNlQGHV��6W\UHOVHQV�I|UVODJ�WLOO�VWDGJHlQGULQJ�JRGNlQGHV��)|UHQLQJHQV�NDVV|U�6RQMD�0nQVVRQ�
UHGRJMRUGH�I|U�HNRQRPLQ��%XGJHWHQ�I|U������IDVWVWlOOGHV�DY�cUVP|WHW��5HYLVRUHUQDV�EHUlWWHOVH�OlVWHV�XSS�
DY�*XQQ\�3HWWHUVVRQ�VRP�I|UHVORJ�cUVP|WHW�DWW�EHYLOMD�VW\UHOVHQ�DQVYDUVIULKHW�I|U�GHW�JnQJQD�YHUNVDP�
KHWVnUHW��YLONHW�cUVP|WHW�RFNVn�JMRUGH��7LOO�Q\�RUGI|UDQGH�YDOGHV�,QJD-/LOO�1LOVVRQ�RFK�WLOO�Q\�VW\UHOVHOH�
GDPRW�YDOGHV�0DULWD�/LQGDX��9nU�Q\D�RUGI|UDQGH�DYWDFNDGH�,QJHU�.\OHIRUV��VRP�DYJLFN�XU�VW\UHOVHQ� 

 

.YlOOHQV�I|UHGUDJVKnOODUH��3HOOH�-RKDQVVRQ�IUnQ�.XOWXUPDJDVLQHW��K|OO�HWW�WUHYOLJW�I|UHGUDJ�RP�+HOVLQJ�
ERUJ�´6WDG�Sn�JUlQVHQ´��+lU�ILFN�YL�K|UD�RP�VWDGHQV�KLVWRULD�IUnQ�����-WDOHW�WLOO�����-WDOHW��2P�JUDYDUQD�
Sn� 6W�� 1LNRODLV� VNROJnUG�� VNRWVND� KHOJRQ� L�0DULDN\UNDQ�� gUHVXQGVWXOOHQ�� VNnQVND� NULJHW� ����� RFK� GH�
ROLND� NROHUDHSLGHPLHUQD� Sn� ����-WDOHW� VDPW�+HOVLQJERUJV� EHW\GHOVH� L�(XURSD��.YlOOHQ� DYVOXWDGHV�PHG�
PLQJHO�RFK�ILND� 

 

0|WHVRUGI|UDQGHQ�5RQQ\�-RKDQVVRQ ,QJHU�.\OHIRUV�DYWDFNDV 

3HOOH�-RKDQVVRQ 
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$Y�0DUL�$QQ�$OMWRY 

5XEULNHQ�NDQ�OnWD�VNlPWVDP��PHQ�GHW�lU� LQJHW�UR�
OLJW� DOOV�� XWDQ� EDVHUDW� Sn� IDWWLJGRP� RFK� XWVDWWKHW��
+DQ�lU�HQ�DQD�L�SHULIHULQ��NXVLQ�WLOO�PLQ�IDUIDU��0HQ�
MDJ�WURU�DOGULJ�DWW�GH�WUlIIDWV��Gn�PLQ�IDUIDU�YDU�EH�
W\GOLJW�\QJUH�RFK�LQWH�Yl[WH�XSS�L�VDPPD�WUDNW� 

'HQQH� DQD� KHWWH� 3HU� +DQVVRQ�� I|GG� GHQ� ���PDUV�
����� L� *ORVWRUSV� VRFNHQ�� VRQ� WLOO� GUlQJHQ� +DQV�
3HUVVRQ� �I|GG������ L�+HP�
PHVG\QJH�� RFK� KDQV� KXVWUX�
SLJDQ� (OQD� 0nUWHQVRWWHU�
�I|GG������L�%U|GGDUS�� 

)DPLOMHQ� IO\WWDGH� PHOODQ�
ROLND� JnUGDU� L� WUDNWHQ�� 'H�
ILFN� VHGDQ� HQ� VRQ�� 2OD��
����� VRP� GRJ� ������ �����
ILFN� GH� \WWHUOLJDUH� HQ� VRQ�
VRP�RFNVn�ILFN�QDPQHW�2OD��
+DQ�GRJ������–�RJLIW��0R�
GHUQ� (OQD� GRJ� ����� YLG�
HQGDVW� ��� nU�� )DGHUQ� JLIWH�
RP� VLJ� PHG� SLJDQ� $QQD�
-RKDQVGRWWHU�� 'H� ILFN� IOHUD�
EDUQ��)DGHUQ�GRJ������ 

0HQ�GHW�lU�RP�3HU� MDJ�YLOO�EHUlWWD��)|UVWD�JnQJHQ�
3HU�RPQlPQV�VRP�NU\PSOLQJ�lU�L�KXVI|UK|U�+\OOLH
-/LPKDPQ� ����-������ -DJ� NDQ� WlQND�PLJ� DWW� KDQ�
UnNDW� XW� I|U� QnJRQ� RO\FND� RFK� EOLYLW� DY� PHG� HWW�
EHQ�� YLONHW� JMRUGH� OLYHW� VYnUW�� 3HU� ERGGH� KHPPD�
PHG� VLQD� I|UlOGUDU�� VLQ� IDU� RFK� PRU�� VHQDUH� VLQ�
VW\YPRU��1lU�KDQ�YDU����nU� IO\WWDGH�KDQ�KHPLIUnQ�
RFK� DUEHWDGH� VRP� GUlQJ� Sn� IOHUD� VWlOOHQ� L� +\OOLH�
VRFNHQ��+DQ� ILFN� VlNHUW� XWVWn�P\FNHW� OLGDQGH�RFK�
VSH�S�J�D�VLWW�KDQGLNDSS��+DQ�nWHUILQQV�Sn�IDWWLJKX�
VHW� IUnQ� ������ 3n� IDWWLJKXVHW� WUlIIDGH� 3HU� +DQQD�
1LOVGRWWHU��0HG�EnGDV�PXQWOLJD�VDPW\FNH�JLIWH�GH�
VLJ����PDUV������ 

3O|WVOLJW� L� KXVI|UK|UHQ� EHQlPQV� KDQ� VRP�EUHYEl�
UDUH��'HWWD� OlW� MX�P\FNHW�XQGHUOLJW�� Vn� MDJ�E|UMDGH�
JUDQVND� PHUD� QRJJUDQW�� 'HW� IUDPNRP� Gn� DWW� KDQ�
RFK�KDQV�KXVWUX�K\UGH�KRV�EUHYElUDUHQ�/DUV�3HUV�
VRQ��'HW�VWnU�3HU�+DQVVRQ��VNULIELWUlGH��NU\PSOLQJ��

,�VDPWOLJD�KXVI|UK|U�GlU�KDQ�I|UHNRPPLW�KDU�KDQ�D�
L� OlVQLQJ� LQQDQWLOO��DE�/XWKHUV�NDWHNHV��DE�)|UNOD�
ULQJHQ�RFK�D�)|UVWnHOVH��+DQ�YDU�DOOWVn�HWW�OlPSOLJW�
RFK�NXQQLJW�VNULYELWUlGH� 

)LQQHU� VHGDQ� DWW� KDQ� DY� 2[LH� RFK� 6N\WWV� +lUDGV�
5lWW�G|PWV�GHQ������������I|U�I|UVNLQJULQJ�DI�DQ�
QDQV� HJHQGRP� WLOO� IlQJHOVH� L� HQ�PnQDG�� 9DG� NDQ�

KDQ� KD� KLWWDW� Sn"� -DJ� JnU�
YLGDUH� WLOO� 'RPERN� 2[LH�
RFK� 6N\WWV� KlUDGV� WLQJ� L�
.O|UXS� GHQ� ��� QRYHPEHU�
����� 

�� ���� )|UVNLQJULQJ�� 6YGQ�
HUNlQGH�DWW�KDQ�Sn�XSSGUDJ�
DI� NGQ� L� PHGLR� DY� VLVWOLGQH�
DXJXVWL� PnQDG� KRV� ORWWHUL�
NROOHNWRU� $� *�QWKHUEHUJ� L�
.|SHQKDPQ� I|U� NGQV� UlN�
QLQJ� XSSEXULW� RFK� TYLWWHUDW�
HWWKXQGUDDGHUWRQ�NURQRU����
|UH�� VRP�NGQ�YXQQLW� Sn� ORW�
WHUL�� DWW� VYG� VHGHUPHUD� DQ�
YlQGW�SHQQLQJDUQD�I|U�HJHQ�
UlNQLQJ�� DWW� KDQ�� HKXUX�

IOHUD�JnQJHU�NUlIG�DY�NGQ�lQQX�HM�UHGRYLVDW�EHORS�
SHW�� VDPW� DWW� VYGQ� I|U� QlUYDUDQGH� HM� YRUH� L� VWnQG�
DWW�JRGWJ|UD�NGQ�KDQV�LIUnJDGH�IRUGUDQ� 

%HWUlIIDQGH� VLQ� OHIQDGVRPVWlQGLJKHWHU� EHUlWWDGH�
VYGQ� DWW� KDQ� EOLIYLW� I|GG� GHQ� ��� PDUV� ����� L�
*ORVWRUS�� DWW� KDQV� I|UlOGUDU� DUEHWVNDUOHQ� +DQV�
3HUVVRQ�RFK�KDQV�KXVWUX�(OQD�0nUWHQVGRWWHU� IO\W�
WDW�WLOO�+\OOLH��Gn�VYGQ�YDU�ò�nU�JDPPDO�RFK�VYGQ�
YLVWDWV�KRV�VLQD� I|UlOGUDU� WLOOV�KDQ�XSSQnWW����nUV�
nOGHU�� DWW� KDQ� GHUHIWHU� WMHQDW� VRP� GUlQJ� Sn� IOHUD�
VWlOOHQ� L� +\OOLH� VRFNHQ�� RFK� DWW� KDQ� GH� I\UD� VLVWD�
nUHQ�XSSHKnOOLW�VLJ�PHG�UHQVNULIQLQJ�RFK�nWVNLOOLJD�
NRPPLVVLRQHU��DWW�KDQ�YRUH�JLIW��VDPW�DWW�KDQ�KlU�
I|ULQQDQ�LFNH�YDULW�WLOOWDODG�I|U�QnJRW�EURWW� 

.GQ� DQK|OO� RP� ELIDOO� WLOO� VLQ� WDOD� RFK� ORIYDGH� DWW�
RI|UGU|MOLJHQ� WLOO� GRPDUHQ� LQOHPQD�SUHVWEHYLV� DQ�
JnHQGH�VYDUDQGHQ� 

/LPKDPQV�N\UND��HUVDWWH�+\OOLH�N\UND�RPNULQJ����� 
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$Y�$QLWD�(ODQGHU 

'HW� WLOOVDGHV�� DWW� XWVODJ� � L� PnOHW� VNXOOH� PHGGHODV�
GHQ����QlVWD�GHFHPEHU��VH�1U����� 

$UNLY� 6\G�� 2[LH� R� 6N\WWV� KlUDG� $,D����� �� ����
�����������)|UVNLQJULQJ��.O|UXS 

����������������PHOODQ�VPHGVJHVlOOHQ�.DUO�%HUJ�
VWU|P�� 0DOP|� NlUDQGH�� RFK� NRPPLVVLRQlUHQ� 3HU�
+DQVVRQ�L�/LPKDPQ��VYDUDQGH��RP�DQVYDU�I|U�I|U�
VNULQJULQJ�OlW�NlUDQGHQ�LQOHPQD�HWW�DQJnHQGH�VYD�
UDQGHQ�XWIlUGDW�SUHVWEHYLV�DI�GHQQD�O\GHOVH 

�)UHMGEHW\J 

$WW� NRPPLVVLRQlUHQ� 3HU� +DQVVRQ� L� /LPKDPQ� DI�
+\OOLH� I|UV�J�� I|GG� GHQ� ����� ����� �IHPWLRQLR�� nW�
QMXWHU� PHGERUJHUOLJW� I|UWURHQGH� EHW\JDU� +\OOLH�
I|UVDPOLQJ� L� 0DOP|KXV� OlQ� GHQ� �� 'HFHPEHU� nU�
���� 

 2��%HKULQJ 

 9��SDVWRU��(PEHWVVWlPSHO� 

8WVODJ 

(QlU�L�PnOHW�lU�XSSO\VW��DWW�VYDUDQGHQ��VHGDQ�KDQ�
HQ� GDJ� L� DXJXVWL�PnQDG� LQQHYDUDQGH� nU�� Sn� XSS�
GUDJ�DY�NlUDQGHQ��I|U�KDQV�UlNQLQJ�KRV�ORWWHULNRO�
OHNW|UHQ� $�� *�QWKHUEHUJ� L� .|SHQKDPQ� XSSEXULW�

HWWKXQGUDDGHUWRQ�NURQRU����|UH��DQYlQGW�SHQQLQJ�
DUQD� I|U� HJHW� EHKRI� RFK� VHGHUPHUD� HM� NXQQDW� WLOO�
NlUDQGHQ�UHGRYLVD�EHORSSHW� 

8UERWD� VWUDII� SU|IYDU� KUHWWHQ� MHPOLNW� ��� NDS� ����
VWUDIIODJHQ� UlWWYLVW� G|PD� VYDUDQGHQ� I|U� KYDG� KDQ�
VnOXQGD�OnWLW�NRPPD�VLJ�WLOO�ODVW�XQGHUJnU�IlQJHOVH�
L�HQ�PnQDG 

 RFK� I|USOLNWLJD� VYDUDQGHQ� DW� WLOO� NlUDQGHQ�
nWHUJlOGD�RIYDQ�QlPQGD�EHORSS�HWWKXQGUDDGHUWRQ�
NURQRU� ��� |UH�� VDPW� HUVlWWD� NlUDQGHQ� KDQV� NRVW�
QDG�n�PnOHW�PHG�WMXJR�NURQRU� 

 �%HVYlUVKlQYLVQLQJ�NRUW� 

------------------- 

-DJ�KDU�NROODW�0DOP|�&HQWUDOIlQJHOVHV�ROLND�YRO\�
PHU� XQGHU� nUHQ� ����-����� RFK� LQWH� IXQQLW� QnJRQ�
QRWHULQJ� RP�3HU�+DQVVRQ��$Y� GHWWD� GUDU� MDJ� VOXW�
VDWVHQ�DWW�KDQ�DOGULJ�KDQQ�NRPPD�L�IlQJHOVH�LQQDQ�
KDQ�GRJ������������'|GVRUVDN�1HSKULWLV�FKURQLFD�
 � NURQLVN� QMXULQIODPPDWLRQ�� +DQ� HIWHUOlPQDGH�
LQJD�DUYLQJDU� 

0LQ� HIWHUWDQNH�� 'HW� YDU� QRJ� RHPRWVWnQGOLJW� I|U�
3HU�� Gn� KDQ� L�.|SHQKDPQ�NYLWWHUDW� XW� ���� NURQRU�
RFK� ��� |UH�� DWW� LQWH� I|UJ\OOD� VLWW� WUDJLVND� OLYV|GH�
OLWHW�JUDQG�–�GHW�YDU�KRQRP�YlO�XQQDW� 

9LNWRULD� (ODQGHU� I|GGHV� GHQ� ��� PDM� ������ +RQ�
JLIWH� VLJ�PHG� HQ� ��� nU� lOGUH�PDQ�� 6YHQ� 3HUVVRQ��
QlU� KRQ� YDU� ��� nU�� ����� ILFN� KRQ� VLWW� I|UVWD� EDUQ�
RFK�KRQ�YDU� ��� nU�� Gn� KRQ� I|GGH� VLWW� HOIWH� EDUQ�� ,�
E|UMDQ� DY� lNWHQVNDSHW� ERGGH� GH� L� 9LQVO|Y�� GlU�
6YHQ�KDGH�HWW�JDUYHUL�LKRS�PHG�VLQ�EURU��'n�ERGGH�
GH�L�HWW�I|U�WLGHQ�PRGHUQW�KXV�RFK�GH�K\UGH�XW�UXP�
WLOO� VWXGHUDQGH�� 6HGDQ� IO\WWDGH� IDPLOMHQ� WLOO� 6YHQV�
IlGHUQHJnUG�L�5|JQDU|G�RFK�KRQ�EOHY�ERQGKXVWUX��
YLONHW�LQQHEDU�P\FNHW�PHUD�DUEHWH�VRP�DWW�PM|OND��
UlIVD�YLG�K|VN|UGHQ��ELQGD�DOO�VlG��SORFND�SRWDWLV��
WD�KDQG�RP�K|QV�RFK�lJJ��VWLFND�RFK�V\�NOlGHU�WLOO�
DOOD�EDUQHQ�RFK�GHVVXWRP�VN|WD�DOOW�KXVKnOOVDUEHWH��
,QQDQ�GHW�VLVWD�EDUQHW�I|GGHV��IO\WWDGH�IDPLOMHQ�WLOO�
JnUGHQ�%|NHVnNUD��VRP�KDGH�VlPUH�nNHUPDUN�PHQ�

PHUD�VNRJ� 

0LQ�IDUPRU�9LNWRULD�YDU�|YHU����nU��Gn� MDJ�YDU�Vn�
VWRU�� DWW� MDJ� KDU� QnJUD� PLQQHQ� DY� KHQQH�� +HQQHV�
V|QHU�KDGH�L�PLWWHQ�DY�����-WDOHW�E\JJW�HWW�KXV�WLOO�
KHQQH��'HWWD�OnJ�HWW���-WDO�PHWHU�IUnQ�PLWW�KHP�%|�
NHVnNUD�RFK�YL�NXQGH� VH��QlU�GHW�YDU� WlQW�KRV� IDU�
PRU� 

´)DUPRUV�KXV´�YDU�HQ��ò�SODQV�YLOOD�PHG�WYn�UXP�
RFK�N|N�Sn�ERWWHQYnQLQJHQ�RFK� WYn� UXP�Sn�RYDQ�
YnQLQJHQ��6RP�RJLIW�KDGH�PLQ�IDU�cNH�ERWW�RYDQSn�
XQGHU� QnJUD� nU��'lUHIWHU� VRY� VOlNWLQJDU�� VRP� JlV�
WDGH�PLQ�IDUPRU��GlU�RFK�L�HWW�DY�UXPPHQ�KDGH�KRQ�
RFNVn�WLGYLV�VLQ�YlYVWRO��VRP�KRQ�YlYGH�PDWWRU�Sn��
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'n� MDJ� YDU� JDPPDO� QRJ�� ILFN� MDJ� YlOMD� WUDVRU� RFK�
YlYD�HQ�HJHQ�PDWWD�YDUMH�JnQJ�KRQ�VDWWH�XSS�HQ�Q\�
YlY��+RQ�KDGH�I|U�VLQD�EDUQ�WDODW�RP��DWW�MDJ�VNXOOH�
lUYD�YlYHQ��VRP�MDJ�IRUWIDUDQGH�KDU�L�PLQ�lJR� 

+XVHW�YlUPGHV�XSS�JHQRP�HQ�N|NVVSLV�RFK�HQ�ND�
PLQ�Sn�QHGUH�YnQLQJHQ��0LQ�IDUPRU�VSlQWDGH�VMlOY�
VWLFNRU�WLOO�DWW�WlQGD�HOG�PHG�RFK�EDU�LQ�YHGHQ��)UnQ�
E|UMDQ� IDQQV� HWW� XWHGDVV�� PHQ� Gn� KRQ� EOHY� lOGUH��
JUlYGH�V|QHUQD�DYORSS�RFK� ODGH�QHU�HQ�VHSWLNWDQN�
HQ�ELW�IUnQ�KXVHW��-DJ�PLQQV�KXU�JODG�KRQ�YDU��QlU�
KRQ�ILFN�WRDOHWW�LQQH�I|U�I|UVWD�JnQJHQ�L�VLWW�OLY��(I�
WHUVRP�KRQ� LQWH� KDGH� QnJRW� EDGNDU�� EDGDGH� KRQ� L�
HQ� ]LQNEDOMD� Sn� N|NVJROYHW�� ,EODQG� KMlOSWH� MDJ�
KHQQH� DWW� VNUXEED� U\JJHQ� RFK� KHQQHV� NURSS� YDU�
GHQ�I|UVWD�JDPOD�NURSS�MDJ�KDGH�VHWW� 

0LQ� IDUPRU� KDGH� JUnWW� WXQW� KnU�� VRP� KRQ� IOlWDGH�
RFK� EDU� L� HQ� NQXW� L� QDFNHQ�� (QGDVW� YLG� OlJJGDJV�
O|VWH�RFK�NDPPDGH�KRQ�KnUHW��VRP�UlFNWH�OnQJW�QHU�
Sn�U\JJHQ��bYHQ�RP�DOOW�VOLW�VRP�ERQGKXVWUX�KDGH�
E|MW�KHQQHV�U\JJ��KDGH�KRQ�HQ�UHVQLQJ�VRP�In� 

'n�PLQ�IDUPRU�VNXOOH�KD�IUlPPDQGH�HOOHU�Jn�ERUW��
YDU�KRQ�QRJD�PHG�YDG�KRQ�VDWWH�Sn�VLJ��+RQ�KDGH�
V\WW� DOOD� VLQD� NOlQQLQJDU�� +HQQHV� \OOHNDSSD� PHG�
EHVODJ�DY�IXVNSHUVLDQ�YDU�N|SW�OLNVRP�GHQ�SHUVLDQ�
SlOV�� VRP�PLQ� IDVWHU�+HGYLJ� YDU�PHG�RFK� KMlOSWH�
KHQQH�DWW�N|SD��cW�PLJ�V\GGH�KRQ�EO�D��HQ�YLW�NOlQ�
QLQJ� PHG� OMXVEOn� SULFNDU� RFK� HQ� EOXV� PHG� VPn�
EORPPRU� Sn�� 6\PDVNLQHQ� YDU� HQ� WUDPSPDVNLQ� DY�
PlUNHW�6LQJHU��VRP�VWRG�L�N|NHW�LQQDQI|U�\WWHUG|U�
UHQ��'HQ�OlUGH�KRQ�lYHQ�PLJ�DWW�V\�Sn� 

0LQ� IDUPRU� YDU� GMXSW� UHOLJL|V�� PHQ� MDJ� XSSOHYGH�
KHQQH�DOGULJ�PLVVLRQHUDQGH��)|U�PLJ�RFK�PLQ�EURU�
.ULVWHU� YDU� GHW� K|JWLGVVWXQGHU�� Gn� KRQ� WRJ� IUDP�
IDPLOMHELEHOQV�Q\D�HOOHU�JDPOD� WHVWDPHQWH�RFK�EH�

UlWWDGH� WLOO� ELOGHUQD�� 'HW� YDU� RFNVn� KRQ�� VRP� RP�
V|QGDJDUQD�OlVWH�VHGHOlUDQGH�EHUlWWHOVHU�I|U�RVV��Gn�
YL�YDU�XSSNUXSQD�L�KHQQHV�VlQJ� 

1nJUD� JDPOD� LQVWUXPHQW�� VRP� KHQQHV� PRU� VRP�
EDUQPRUVND�RFK�VMXNYnUGVNXQQLJ�KDGH�DQYlQW��WRJ�
KRQ�LEODQG�IUDP�RFK�YLVDGH�RVV��'HW�YDU�HWW�LQVWUX�
PHQW�I|U�nGHUOnWQLQJ�PHG�HQ�PDVVD�VPn�NQLYDU�RFK�
HWW�KRUQ�DWW� VXJD�XSS�EORGHW� L�� ,� HQ� VDPPHWVNOlGG�
DVN�OnJ�WYn�NDWHWHU�DY�VLOYHU��VRP�PLQ�IDUPRUV�PRU�
KDGH� DQYlQW� I|U� DWW� ´WDSSD´� PlQ� PHG� SURVWDWD�
EHVYlU��)DUPRU�EHUlWWDGH�VMlOY�I|U�PLJ�KXU�KHQQHV�
PRU�KDGH�EUlQW�JXEEHQ�*U|QEHUJV�VYDUWNRQVWE|FN�
HU��Gn�GRWWHUQ�9LNWRULD�KDGH�E|UMDW�OlVD�L�GHP��2P�
KDQV� |YHUQDWXUOLJD� I|UPnJD� EHUlWWDGH� KRQ� RFNVn�
RFK�DOOW�GHWWD�XSSOHYGH�YL�VRP�YlOGLJW�VSlQQDQGH��
1lU�YL�ILFN�NLNKRVWD�NRNWHV�GHW�HQ�PHGLFLQ�Sn�ODN�
ULWVVWnQJ��VWMlUQDQLV��EDFNWLPMDQ�RFK�NDPRPLOO�HQ�
OLJW�KDQV�UHFHSW� 

9LG�HWW�WLOOIlOOH�EHUlWWDGH�PLQ�IDUPRU��DWW�GHW�VYnU�
DVWH�KRQ�KDGH�YDULW�PHG�RP�L�OLYHW��YDU�QlU�KHQQHV�
GRWWHU�$QQD�YLG�WUHWWRQ�nUV�nOGHU�KDGH�I|OMW�PHG�VLQ�
V\VWHU� (YD� RFK� KHQQHV� IDPLOM� WLOO� 86$�� 9LNWRULD�
I|UYlQWDGH� VLJ� LQWH� DWW� In� VH� GRWWHUQ� PHU� L� OLYHW��
PHQ� $QQD� NRP� KHP� WYn� JnQJHU� LQQDQ� 9LNWRULD�
GRJ��)|VWD�JnQJHQ������NRP�KRQ�HQVDP�RFK�VWDQ�
QDGH� L� WLR�PnQDGHU� RFK� WMXJR� nU� VHQDUH� NRP� KRQ�
PHG�KHOD�VLQ�IDPLOM��-DJ�PLQQV�lQQX�GHQ�U|GD�RFK�
YLWD�DPHULNDQVND�ELOHQ�PHG�VWMlUWIHQRU��VRP�XQGHU�
GHUDV� YLVWHOVH� KRV� IDUPRU� VWRG� SDUNHUDG� XWDQI|U�
KHQQHV�KXV� 

)UDPI|U� KXVHW� KDGH� PLQ� IDUPRU� HQ� SUXQNDQGH�
EORPUDEDWW� RFK� Sn� DQGUD� VLGDQ� HQ� JUXVJnQJ� KDGH�
KRQ� HWW� VWHQSDUWL�� VRP� VOXWWDGH� QHU� PRW� HQ� OLWHQ�
JUlVPDWWD�PHG�HQ�EM|UN�PLWW�Sn��$QGUD�VLGDQ�JUlV�
PDWWDQ�RFK�OlQJVW�XW�PRW�YlJHQ�KDGH�KRQ�VLWW�JU|Q�
VDNVODQG�� 9LG� XSSIDUWVYlJHQ� PRW� KXVHW� IDQQV�
RFNVn�HQ�EORPUDEDWW��+RQ�SODQWHUDGH��VnGGH��KDFN�
DGH�RFK�OXNDGH�RFK�DOOW�K|OO�KRQ�L�RUGQLQJ�Vn�OlQJH�
KRQ�OHYGH� 

0HOODQ� PLWW� KHP� RFK� ´)DUPRUV� KXV´� YDU� HQ� VWLJ�
JHQRP� HQ� EM|UNGXQJH�� VRP� YL� DOOD� DQYlQGH�� 7LOO�
RFK�PHG�NDWWRUQD�Sn�JnUGHQ�VSUDQJ�GHQ�YlJHQ��Gn�
GH� VNXOOH� NRQWUROOHUD�� RP� IDUPRU� KDGH� VDWW� XW� Qn�
JRQ�PDW� nW� GHP� Sn� WUDSSDQ�� 2P� VNnOHQ� YDU� WRP��
VDWW�GH�XWDQI|U�RFK� MDPDGH�RFK�I|U�GHW�PHVWD� ILFN�
GH�Gn�QnJRQ�JRGELW� 

1lU�PLQ�IDUPRU� I\OOGH����nU�NRP�VOlNWLQJDUQD�I|U�

)DUPRUV�KXV 
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DWW�ILUD�KHQQH��6MlOY�YDU�KRQ�NOlGG�L�HQ�VYDUW�NOlQ�
QLQJ��VRP�KRQ�KDGH�HQ�YLW�NQ\WEOXV�XQGHU�RFK�|YHU�
D[ODUQD�KDGH�KRQ�HQ�YLW�VMDO��8WDQI|U�KXVHW�VDPOD�
GHV�DOOD�I|U�IRWRJUDIHULQJ�RFK�HWW�NRUW�Sn�EDUD�PLQ�
IDUPRU�VLWWDQGH�L�WUlGJnUGHQ�WRJV�RFNVn� 

9DUMH�PnQDG�NRP�HQ�SUHGLNDQW� I|U� DWW� KnOOD�P|WH�
KRV�PLQ�IDUPRU��+DQ�VRY�|YHU�RFK�PLQ�IDUPRU�OD�
JDGH�OLWH�H[WUD�JRG�PDW�nW�SUHGLNDQWHQ��3n�NYlOOHQ�
NORFNDQ� �� NRP� JUDQQDU� RFK� YlQQHU� I|U� DWW� O\VVQD�
Sn� SUHGLNDQ� RFK� VMXQJD� DQGOLJD� VnQJHU� L� KHQQHV�
ILQUXP��(IWHUnW� VHUYHUDGH�9LNWRULD�NDIIH�PHG�EXO�
ODU� RFK�PnQJD� VRUWHUV� NDNRU�� VRP� YDU� XSSGXNDW� L�
YDUGDJVUXPPHW��9LG� NDIIHW� YDU� DOOYDUHW�PHG� G|G��
V\QG�RFK�VNXOG�ODJW�nW�VLGDQ�RFK�DOOD�XPJLFNV��SUD�
WDGH� RFK� VNDWWDGH�� 9L� EDUQ� ILFN� VLWWD� YLG� HWW� HJHW�
ERUG�L�N|NHW��GlU�YL�ILFN�VDIW�PHQ�YL�ILFN�Jn�LQ�RFK�
WD�NDNRU�HIWHU�GH�YX[QD��,EODQG�YDU�YL�Vn�K|JOMXGGD��
DWW�GH�YX[QD�K\VVMDGH�Sn�RVV� 

bYHQ�HIWHU�DWW�PLQ�IDUPRU�I\OOW����nU�F\NODGH�KRQ�
RFK� MDJ� WLOO� 3HUVWRUS� I|U� DWW� KDQGOD�� 'HW� YDU� I\UD�
NLORPHWHU�WLOO�VDPKlOOHW�RFK�GHW�IDQQV�IOHUD�EDFNDU��
VRP�KRQ� L� GHQ� nOGHUQ� ILFN� Jn�XSSI|U��'n�KRQ�YDU�
\QJUH�KDGH�KRQ�F\NODW�WLOO�gUNHOOMXQJD�L�HWW�VWUlFN��
+RQ�EHUlWWDGH��DWW�LQQDQ�KRQ�KDGH�F\NHO��KDGH�KRQ�
EUXNDW� Jn� IUnQ� 5|JQDU|G� WLOO� 5|VWnQJD� PHG� WYn�
NRUJDU�lJJ��VRP�KRQ�VnOGH�GlU��0HG�VLJ�KHP�L�NRU�
JDUQD�EDU�KRQ�GH�VSHFHULYDURU��VRP�KRQ�EHK|YGH�L�
KXVKnOOHW� 

)UnQ� JnUGHQ� KDGH� YL� NRQWUROO� Sn�� RP�PLQ� IDUPRU�
KDGH� WlQW� Sn�PRUJRQHQ� HOOHU� VOlNW� Sn� NYlOOHQ�� 3n�
PRUJQDUQD� NRP� KRQ� WLOO� JnUGHQ� I|U� DWW� KlPWD� VLQ�
PM|ON� L� HQ� PM|ONVSDQQ� DY� SOnW�� +RQ� VRY� PLGGDJ�
YDUMH� GDJ��1lU� MDJ� NRP�KHP� IUnQ� VNRODQ� JLFN� MDJ�
DOOWLG�ERUW�WLOO�KHQQH�HQ�VWXQG�I|U�DWW�SUDWD�RFK�KnOOD�
KHQQH� VlOOVNDS�� 2P� KRQ� LQWH� K|OO� Sn� PHG� QnJRW�
DQQDW��VDWW�KRQ�RFK�VWLFNDGH� 

'H�VLVWD�YLQWUDUQD�IDUPRU�OHYGH��ERGGH�KRQ�KRV�VLQ�
lOGVWD�GRWWHU�(YD� L� HWW�KXV� L�gUNHOOMXQJD��3n� VRP�
UDUQD�IO\WWDGH�KRQ�WLOOEDND�WLOO�VLWW�HJHW�KXV�RFK�VLQ�
WUlGJnUG�� 8QGHU� KHQQHV� VLVWD� VRPPDU� L� ´)DUPRUV�
KXV´� NRQILUPHUDGHV� MDJ� RFK�PLQ� EURU� L�5LVHEHUJD�
N\UND��,�GHQ�YLWD�OLOOD�SVDOPERNHQ��VRP�MDJ�ILFN�DY�
KHQQH��VWnU�GHW��´0LQQH�IUnQ�NRQILUPDWLRQHQ�DI�IDU�
PRU´� 

6LVWD�K|VWHQ�ILFN�PLQ�IDUPRU�HQ�KMlUQEO|GQLQJ�RFK�
EOHY�VlQJOLJJDQGH��+RQ�EOHY�I|UODPDG�L�HQD�VLGDQ��
PHQ� KRQ� NXQGH� SUDWD�� 'HQ� VLVWD� JnQJHQ� MDJ� VnJ�

KHQQH�L�OLYHW��ILFN�MDJ�HQ�WU|MD�PHG�VMDONUDJH��VRP�
KRQ� KDGH� VWLFNDW� WLOO�PLJ� L� EUXQEHLJW� XOOJDUQ��1lU�
KRQ� OnJ� GlU� L� VlQJHQ� PDJHU� RFK� EOHN� PHG� IOHUD�
NXGGDU� EDNRP� VLJ�� VnJ� MDJ� KXU� Q|MG� KRQ� YDU�� DWW�
KRQ� KDGH� InWW� GHQ� IlUGLJ��+RQ� YLOOH� DWW� MDJ� VNXOOH�
SURYD�GHQ��Vn�DWW�GHQ�SDVVDGH��-DJ�KDGH�NYDU�WU|MDQ�
XQGHU�PnQJD�nU� 

9LVV� RP� DWW� NRPPD� WLOO� VLQ� ´)DGHU� L� KLPPHOHQ´�
W\FNWH� PLQ� IDUPRU�� DWW� GHW� LQWH� YDU� YlUW� DWW� OHYD�
OlQJUH�� +RQ� GRJ� GHQ� ��� GHFHPEHU� ������ ��ò� nU�
JDPPDO�� +RQ� ELVDWWHV� L� )lULQJWRIWD� N\UND� GDJHQ�
I|UH�EHJUDYQLQJHQ�� VRP� lJGH� UXP�GHQ����GHFHP�
EHU� ������ 'HW� YDU� EnGH� I|UVWD� JnQJHQ� MDJ� VnJ� HQ�
G|G�PlQQLVND�RFK�YDU�PHG�Sn�HQ�EHJUDYQLQJ��-DJ�
XSSOHYGH�EHJUDYQLQJHQ�YlOGLJW�YDFNHU�PHG�XQGDQ�
WDJ�DY�WDOHW��VRP�HQ�NYLQQD�YLG�QDPQ�1DWKDOLD�K|OO��
+RQ�YDU�NlQG�I|U�DWW�Jn�Sn�EHJUDYQLQJDU�I|U�DWW�In�
YDUD� PHG� Sn� EHJUDYQLQJVNDIIHW�� +RQ� KDGH� DOGULJ�
EHV|NW�PLQ�IDUPRU� L�KHQQHV�KXV�RFK� MDJ�XSSOHYGH�
KHQQH�VRP�HQ�LQNUlNWDUH� 

0LQ�IDU�RFK�IOHUD�DY�KDQV�EU|GHU��KDGH�VDJW�WLOO�VLQ�
PRU�� DWW� KRQ� VNXOOH� J|UD� DY�PHG� VLQ� SHQVLRQ� RFK�
GHW� OLOOD� NDSLWDO� KRQ� KDGH��PHGDQ� KRQ� OHYGH��+RQ�
VNlQNWH� HQ� GHO� WLOO� GHQ� IULN\UND� KRQ� WLOOK|UGH� RFK�
KRQ� XQQDGH� VLJ� DWW� UHVD� WLOO� VLQD� EDUQ�� VRP� YDU�
VSULGGD�|YHU�ODQGHW��)|U�GH�SHQJDU�VRP�IDQQV�NYDU�
YLG�KHQQHV�G|G�RUGQDGHV�HQ�IHVW�Sn�6WUDQGKHP�XW�
DQI|U�gUNHOOMXQJD��'HW�KDGH�KRQ�XQGHU�VLQ�VLVWD�WLG�
L� OLYHW� VDJW�� DWW�KRQ�YLOOH�DQYlQGD�VLQD�SHQJDU� WLOO��
'HW�EOHY�HQ�IHVW�PHG�PnQJD�JlVWHU�Sn�YnUHQ�HIWHU�
KHQQHV�G|G� 

bYHQ�RP� MDJ� V|UMGH�PLQ� IDUPRU�� Vn�YLVVWH� MDJ�� DWW�
KRQ�KDGH�YDULW�Q|MG�PHG�OLYHW��8QGHU�KHOD�PLQ�VWX�
GLHWLG� KDGH� MDJ� HWW� LQUDPDW� IlUJIRWR�� GlU� IDUPRU�

)DUPRU�I\OOHU����nU 
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9LNWRULD� VDWW� L� HQ�P|QVWUDG� VRPPDUNOlQQLQJ� L� VLQ�
WUlGJnUG�� +RQ� YDU� PLQ� PRGHUVHUVlWWDUH� RFK� PLQ�
I|UHELOG��.DPUDWHUQD�KDGH�XQGHU�PLQ�XSSYl[W�LGR�

OHU�VRP�(OYLV�3UHVOH\�RFK�7RPP\�6WHHO��PHQ�PLQ�
LGRO�YDU�PLQ�IDUPRU� 

)දඋൽඃඎඉඇංඇ�ං�ඒඋൻදർൾඋඇൺ 
)|UHGUDJ�DY�1LNODV�+HUW]PDQ��$UNLY'LJLWDO 

$Y�$QQHOLH�6DQGVWU|P 

6OlNWIRUVNQLQJ�lU�VRP�DWW�J|UD�HQ�UHVD� WLOO� WLGLJDUH�
nUKXQGUDGHQ� GlU� GX� WUlIIDU� PlQQLVNRU� GX� DOGULJ�
P|WW�PHQ� VRP� lU� I|UXWVlWWQLQJHQ� I|U� GLQ� H[LVWHQV��
'HW�YLNWLJDVWH�UHGVNDSHW�Sn�UHVDQ�lU�GLQ�Q\ILNHQKHW��
2P�GX�OHWDU�OLWH�XWDQI|U�PDOOHQ�PHG�GH�YDQOLJD�KXV�
I|UK|UVOlQJGHUQD�� I|GHOVH-� RFK� G|GE|FNHUQD� ILQQV�
P\FNHW�PHU�DWW�ILQQD� 

6n�LQOHGGH�1LNODV�+HUW]PDQ�IUnQ�$UNLY'LJLWDO�VLQ�I|UH�
OlVQLQJ�´)|UGMXSQLQJ�L�N\UNE|FNHUQD´�RFK�SRlQJWHUDGH�
VDPWLGLJW� KXU� WUHYOLJW� GHW� YDU� DWW� lQWOLJHQ� In� VHV� LJHQ�
,5/� �,Q� UHDO� OLIH���'U\JW����PHGOHPPDU� L�+6%)�KDGH�
NRPPLW�WLOO�6WDGVDUNLYHW�I|U�DWW�O\VVQD� 

$UNLY'LJLWDO�KDU�XQGHU�GH�VHQDVWH����nUHQ�GLJLWDOLVHUDW�
GU\JW����PLOMRQHU�ELOGHU�DY�DUNLYKDQGOLQJDU��(Q�HQRUP�
VLIIUD�PHQ� GHW� lU� lQGn� EDUD� GU\JW� WYn� SURFHQW� DY� DOOD�
KDQGOLQJDU� VRP� ILQQV� L� GHQ�1DWLRQHOOD�$UNLYGDWDEDVHQ�

1$'�� 2P� $UNLY'LJLWDO� VNXOOH� GLJLWDOLVHUD� DOOW� VRP�
ILQQV�LGDJ�VNXOOH�GHW�WD�WLOO�nU������ 

9L�EOLU�DOGULJ�NODUD��VlJHU�1LNODV� 

2YDQOLJD�KDQGOLQJDU 
,� I|UVDPOLQJVE|FNHU� IUnQ� VOXWHW� DY� ����-WDOHW� RFK�E|U�
MDQ�DY�����-WDOHW�ILQQV�LEODQG�UHJLVWHU�L�E|UMDQ�DY�ERNHQ�
VRP�LQQHKnOOHU�LQWUHVVDQWD�XSSJLIWHU� 

1LNODV� YLVDU� HWW� H[HPSHO� Sn� HQ� I|UVDPOLQJVERN� GlU�
SUlVWHQ� Sn� HQ� VLGD� JMRUW� HQ� I|UWHFNQLQJ� |YHU��
´VLQQHVVMXND�VRP�lJW� VLWW� I|UVWnQGV�IXOOD�EUXN´��'HW�lU�
SHUVRQHU�VRP�HQOLJW�SUlVWHQ�WLGLJDUH�YDULW�KHOW�QRUPDOD�
PHQ�VRP�KDQ�QX�EHWUDNWDU�VRP�VLQQHVVMXND� 

3n� QlVWD� VLGD� L� ERNHQ� ILQQV� HQ� OLVWD� |YHU�´LGLRWHU� VRP�

1LNODV�+HUW]PDQ��$UNLY'LJLWDO 
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IUnQ�EDUQGRPHQ�YDULW�PLQGUH�YHWDQGH�RFK�DOGULJ�lJW�VLWW�
IXOOD� I|UVWnQG´��'lUHIWHU� OLVWDV�G|YVWXPPD��EOLQGD�RFK�
EDUQ�VRP�EOLYLW�XWDFNRUGHUDGH��PHG�KlQYLVQLQJ�WLOO�YLO�
NHQ� VLGD� L� N\UNERNHQ� VRP�KDU�XSSJLIWHU�RP�YDU�GHVVD�
ERU��'HWWD�lU�XSSO\VQLQJDU�VRP�LQWH�ILQQV�Sn�GH�YDQOLJD�
VLGRUQD�L�N\UNE|FNHUQD� 

,�VOXWHW�Sn�I|UVDPOLQJVE|FNHUQD��HOOHU�L�VSHFLHOOD�E|FN�
HU��NDQ�GHW�ILQQDV�Vn�NDOODGH�REHILQWOLJKHWVE|FNHU��G�Y�V�
I|UWHFNQLQJDU�|YHU�SHUVRQHU�VRP�Sn�QnJRW�VlWW�I|UVYXQ�
QLW� IUnQ� I|UVDPOLQJHQ� XWDQ� DWW� SUlVWHQ� InWW� YHWD� YDUW��
3UlVWHQ�YDU�MX�DQVYDULJ�I|U�IRONERNI|ULQJHQ�RFK�XSSUlW�
WDGH� GHVVD� OLVWRU� GlU� GHW� RIWD� RFNVn� IDQQV� DQWDJDQGHQ�
RFK�JLVVQLQJDU�RP�YDUW�SHUVRQHQ�KDGH�WDJLW�YlJHQ� 

2YlQWDGH�I\QG 
,�N\UNE|FNHUQD�NDQ�PDQ�LEODQG�KLWWD�VDNHU�PDQ�DEVROXW�
LQWH�KDGH�YlQWDW�VLJ��.\UNERNHQ�lU�MX�SUlVWHQV�DQWHFN�
QLQJVERN�|YHU�I|UVDPOLQJVPHGOHPPDUQD�RFK�QlU�SUlV�
WHQ�YlO�I\OOW�HQ�ERN�VWlOOGH�KDQ�LQ�GHQ�L�HQ�K\OOD�RFK�GHQ�
|SSQDGHV�LQWH�RIWD� 

1LNODV� +HUW]PDQ� YLVDGH� XSS� HQ� G|GERN� IUnQ� 6WDYQlV�
I|UVDPOLQJ� L�9lUPODQG�GlU�SUlVWHQ�KDGH�DQYlQW�ERNHQ�
I|U�DWW� WRUND�RFK�SUHVVD�Yl[WHU��+lU�G\NHU�GHW�SO|WVOLJW�
XSS� HQ� EOn� WRUNDG� EORPPD� VRP� HQ� SUlVW� I|U� IOHUD�
KXQGUD�nU�VHQ�SORFNDW�RFK�ODJW�LQ�L�N\UNERNHQ�RFK�VRP�
KDQ�VlNHUW�DOGULJ�L�VLQ�YLOGDVWH�IDQWDVL�NXQQDW�WUR�DWW�YL�
VNXOOH�WLWWD�Sn�nU������ 

,EODQG�NDQ�VOlNWIRUVNQLQJHQ�WLOO�RFK�PHG�EOL�FKRFNDUWDG�
I|U�YLVVD�SHUVRQHU��,�HQ�N\UNERN�IUnQ�)MlONHVWDG�L�6NnQH�
ILQQV�HQ�VSLQGHO�VRP�NUXSLW�LQ�L�ERNHQ�I|U�����nU�VHGDQ��
)DVFLQHUDQGH��2P�PDQ�LQWH�KDU�VSLQGHOVNUlFN� 

9LNWLJD�NRSSOLQJDU 
1LNODV�+HUW]PDQ�EHWRQDU�DWW�RP�YL�XWQ\WWMDU�NRSSOLQJ�
DUQD�PHOODQ�GH�ROLND�N\UNE|FNHUQD�NDQ�YL�RIWD�KLWWD�Q\WW�
PDWHULDO� 

)O\WWDWWHVWHUQD�VRP�lU�ELODJRU�NRSSODGH� WLOO� LQ-�RFK�XW�
IO\WWQLQJVOlQJGHUQD�lU�HWW�H[HPSHO�Sn�GHWWD� 

)O\WWDWWHVWHQ�ILFN�PDQ�DY�SUlVWHQ�QlU�PDQ�IO\WWDGH�RFK�
GHQ� VNXOOH�PDQ� OlPQD� WLOO� GHQ� Q\D� I|UVDPOLQJHQ�PDQ�
IO\WWDGH� LQ� WLOO�� ,�GHVVD�NDQ�PDQ�RIWD� In� UHGD�Sn�HQ�KHO�
GHO�IDNWD�RP�SHUVRQHQ�PDQ�lU�LQWUHVVHUDG�DY� 

1LNODV�YLVDGH�HWW� H[HPSHO�Sn�HQ�IO\WWDWWHVW� I|U�HQ�SLJD�
VRP�IO\WWDGH������RFK�GlU�SUlVWHQ�KDGH�VNULYLW�DWW�KRQ�
YDU� WLOO� IUlJGHQ�RNODQGUDG��KDGH� InWW� DYVNHG�DY� VLQ� DU�
EHWVJLYDUH�RFK�YDU�OHGLJ�I|U�lNWHQVNDS��'HVVD�XSSJLIWHU�
ILQQV�LQWH�L�GH�YDQOLJD�N\UNE|FNHUQD� 

%LODJRU�WLOO�I|GHOVH-�RFK�G|GE|FNHU�NDQ�RFNVn�LQQHKnOOD�
RYDQOLJW�PDWHULDO� 

1LNODV� YLVDGH� XSS� IOHUD� YDFNUD�� XWVP\FNDGH� I|GHOVH-�
RFK� YLJVHOEHYLV� IUnQ� 86$� VRP� SHUVRQHU� VRP� IO\WWDW�
KHP�WLOO�6YHULJH�OlPQDW�LQ�WLOO�SUlVWHQ�I|U�DWW�EHYLVD�DWW�
PDQ�EOLYLW�G|SW�UHVSHNWLYH�JLIW�L�$PHULND� 

$QWHFNQLQJDU�L�PDUJLQDOHQ 
/lQJVW�XW�L�K|JHUPDUJLQDOHQ�L�GH�YDQOLJD�N\UNE|FNHUQD�
NDQ� GHW� ILQQDV� XSSJLIWHU� VRP�GHW� lU� OlWW� DWW�PLVVD� RFK�
VRP�NDQ�OHGD�YLGDUH�RFK�O|VD�JnWRU� 

,� HQ� I|GHOVHERN� IUnQ� %DUD� I|UVDPOLQJ� IUnQ� ����� ILQQV�
HQ�DQWHFNQLQJ�RP�GHW�RlNWD�EDUQHW�6HOPD� 

,� PDUJLQDOHQ� VWnU� GHW� DWW� PRGHUQ�� SLJDQ� .DUQD� /XQG�
NYLVW����nU��´KDU�OnWLW�DQWHFNQD�EDUQHW�VRP�VLWW´��(Q�XQ�
GHUOLJ�DQWHFNQLQJ�NDQ�PDQ�W\FND��PHQ�L�VOXWHW�DY�����-
WDOHW� YDU� PRGHUQ� WYXQJHQ� DWW� EH� SUlVWHQ� DWW� VNULYD� LQ�
GHWWD� I|U� DWW� HWW� EDUQ� VRP� YDU� I|WW� XWRP� lNWHQVNDSHW�
VNXOOH�In�lUYD��+lU�VHU�YL�DOOWVn�HWW�EHYLV�Sn�DWW�PRGHUQ�
YDU� PnQ� RP� VLWW� EDUQV� IUDPWLG� lYHQ� RP� DUYVUHJOHUQD�
LQWH�YDU�VnGDQD�Sn�GHQ�WLGHQ� 

,�ELODJRUQD� WLOO�KXVI|UK|UVOlQJGHUQD�NDQ�GHW�RFNVn�ILQ�
QDV�LQWUHVVDQWD�XSSJLIWHU��EO��D��IUnQ�GRPE|FNHU� 

,� HWW� XWGUDJ� IUnQ�GRPERNHQ� I|U�2[LH�RFK�6N\WWV� KlUDG�
����� ILQQV� XSSJLIWHU� RP� MXVW� GHW� RlNWD� EDUQHW� 6HOPD��
+lU�VHU�YL�DWW�KHQQHV�PDPPD��SLJDQ�.DUQD�/XQGNYLVW��
VWlPPHU�GUDJRQHQ�+DQV�2OVVRQ�)ULEHUJ�DWW�EHWDOD�EDUQ�
XSSIRVWULQJVELGUDJ��+lU�InU�PDQ�DOOWVn�QDPQ�Sn�HQ�SHU�
VRQ�VRP�SHNDV�XW�VRP�6HOPDV�IDU��QnJRW�VRP�LQWH�IUDP�
JnU�DY�GH�YDQOLJD�N\UNE|FNHUQD�GlU�KRQ�EDUD�RPQlPQV�
VRP�RlNWD� 

$QRQ\PD�P|GUDU 
,� VOXWHW� DY�����-WDOHW�YDU�GHW�P|MOLJW�lYHQ�I|U�NYLQQRU�
DWW�YDUD�DQRQ\PD�P|GUDU�WLOO�VLQD�EDUQ� 

0RGHUVNDSVHUNlQQDQGH� lU� QnJRW� VRP� PDQ� RFNVn� NDQ�
KLWWD�L�ELODJRUQD�WLOO�I|GHOVHE|FNHU��IUDPI|U�DOOW�L�VW|UUH�
VWlGHU� 

,� 0DULD� 0DJGDOHQD� I|UVDPOLQJ� L� 6WRFNKROP� ILQQV� HWW�
LQOlPQDW�NXYHUW�JlOODQGH�EDUQHW�$UYLG�)UHGULN�VRP�YDU�
I|GG�������3n�XWVLGDQ�DY�NXYHUWHW�VWnU�´,�GHWWD� I|UVHJ�
ODGH�NRQYROXW�ILQQV�PRGHUQV�QDPQ�XSSJLYHẂ �RFK�GHW�lU�
XQGHUVNULYHW�DY�EDUQPRUVNDQ�0DULD�5\GEHUJ� 

,� VMlOYD� NXYHUWHW� ILQQV� HWW� GRNXPHQW� PHG� PRGHUQV�
QDPQWHFNQLQJ�RFK�KHQQHV�DGUHVV�RFK�GHVVD�XSSJLIWHU�lU�
EHYLWWQDGH�DY�EDUQPRUVNDQ�VDPW�\WWHUOLJDUH�HQ�SHUVRQ� 

6n�lYHQ�RP�GHW�VWnU�PRGHU�RFK�IDGHU�RNlQG� L�N\UNER�
NHQ�NDQ�GHW�ILQQDV�DQGUD�KDQGOLQJDU�VRP�NDQ�JH�VOlNW�
IRUVNDUHQ�VYDU�Sn�VLQD�IUnJRU� 
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/lJHUVPnO�RFK�HQNHOW�KRU 
2P�PDQ�KDGH�EHJnWW�HWW�EURWW�I|UU�L�WLGHQ�VNXOOH�PDQ�EOL�
G|PG�DY�GHQ�YlUOGVOLJD�GRPVWROHQ�PHQ�RFNVn�EOL�I|UOn�
WHQ�DY�N\UNDQ�� ,�DEVROXWLRQVOlQJGHUQD�VNUHY�SUlVWHQ�LQ�
QDPQHQ� Sn� GH� SHUVRQHU� VRP� KDGH� EOLYLW� I|UOnWQD� I|U�
EURWW�GH�KDGH�EHJnWW��$WW�In�EDUQ�XWRP�lNWHQVNDSHW�YDU�
HWW�YDQOLJW�EURWW�I|UH������RFK�1LNODV�YLVDGH�QnJUD�H[�
HPSHO� 

,� HQ� DEVROXWLRQVOlQJG� IUnQ�gVWUD�%URE\� L� QRUUD� 6NnQH�
VHU�YL�DWW�SRMNHQ�1LOV�1LOVVRQ�DEVROYHUDV�I|U�OlJHUVPnO�
PHG�SLJDQ�1LOOD�-lSSHVGRWWHU� 

+lU� ILQQV� RFNVn� H[HPSOHW� PHG� NYLQQIRONHW� 0DOHQD�
-HSSVGRWWHU�VRP�EHJnWW�HQNHOW�KRU�PHG�VLQ�VYnJHU�9DO�
GHPDU�3HUVVRQ��3n�QlVWD�UDG�ILQQV�XSSJLIWHQ�RP�9DOGH�
PDU�3HUVVRQ�VRP�EHJnWW�KRU�PHG�VLQ�KXVWUXV�RJLIWD�V\V�
WHU� 

)|U�GHVVD�EURWW�XWG|PGHV�E|WHU�GlU�PDQQHQ�ILFN�EHWDOD�
GXEEHOW�Vn�P\FNHW�VRP�NYLQQDQ� 

0lUNYlUGLJD�KlQGHOVHU 
'UDPDWLVND�KlQGHOVHU�DQWHFNQDGHV�RFNVn�LEODQG�L�N\UN�
E|FNHUQD�� ,� I|UVDPOLQJHQ� cV� L� .DOPDU� OlQ� LQWUlIIDGH�
�����QnJRW�PlUNOLJW�VRP�SUlVWHQ�VNUHY�HQ�OnQJ�UHGRJ|�
UHOVH� I|U� L� N\UNERNHQ��0LWW� Sn� OMXVDQ� GDJ� NORFNDQ� WYn�
I|OO� HWW� I|UHPnO� QHU� IUnQ� KLPOHQ� RFK� RUVDNDGH� HWW� GnQ�
YlUUH� lQ� HWW� NDQRQVNRWW�� 'HW� YDU� VRP� HQ� VWRU� JO|GJDG�
VWHQ� VRP� I|OO� QHU� L� VM|Q� RFK� GHW� XSSVWRG� HWW� IUlVDQGH�
OMXG� RFK� HQ� GLPPD� VRP� VNUlPGH� SUlVWHQV� GRWWHU�PHG�
IOHUD�VRP�ILQQV�L�QlUKHWHQ��7UROLJWYLV�YDU�GHWWD�HQ�PHWH�
RULW�PHQ�GHQ� I|UXQGUDGH�SUlVWHQ� VNUHY� DWW�GHW�YDU�XSS�
WLOO�QDWXUIRUVNDUH�RFK�NlQQDUH�DWW�XWIRUVND� 

)\QG�L�NRQILUPDWLRQVOlQJGHQ 
.RQILUPDWLRQVOlQJGHU� NDQ� RFNVn� YDUD� JXOGJUXYRU� I|U�
VOlNWIRUVNDUH��'lU�VWnU�YHP�VRP�lU�I|UP\QGDUH�I|U�EDU�
QHW�VRP�VND�NRQILUPHUDV��%DUQHQ�lU�VNULYQD�Sn�I|UlOG�
UDUQD�RFK�KDU�LQJHW�HJHW�HIWHUQDPQ�I|UUlQ�GH�DQWHFNQDV�
L�NRQILUPDWLRQVOlQJGHQ� 

1LNODV� EHUlWWDGH� KXU� KDQ� MXVW� L� HQ� NRQILUPDWLRQVOlQJG�
KLWWDGH� HIWHUQDPQHW�Sn� VLQ� IDUIDUV� IDU� VRP� L� DOOD� N\UN�
E|FNHU�VWRG�VRP�RlNWD�EDUQ�PHG�IDGHU�RNlQG���,�NRQILU�
PDWLRQVOlQJGHQ�KLWWDGH�GRFN�1LNODV�KRQRP�PHG�HIWHU�
QDPQHW�.ULVWLDQVVRQ� 

'HWWD�lU�GHW�HQGD�VWlOOHW�KDQV�HIWHUQDPQ�ILQQV�DQWHFNQDW�
RFK�WDFN�YDUH�GHW�ILFN�1LNODV�HQ�OHGWUnG�VRP�NXQGH�OHGD�
WLOO�GHQ�RNlQGH�IDGHUQ� 

6WDWLVWLN�RFK�UlNHQVNDSHU 
,� N\UNRDUNLYHQ� ILQQV� RFNVn� PnQJD� VWDWLVWLVND� WDEHOOHU�
VRP�NDQ�EHUlWWD�P\FNHW�RP�KXU�OLYHW� WHGGH�VLJ�Sn�GHQ�
DNWXHOOD�SODWVHQ�YLG�ROLND�WLGSXQNWHU��+lU�NDQ�PDQ�W�H[�
VH�KXU�PnQJD�VRP�I|GGHV�RFK�JLIWH�VLJ�ROLND�nU��DQWHFN�
QLQJDU� RP� YLONHQ� nOGHU� GH� VRP� I|GGH� EDUQ� ROLND� nU�
KDGH�� DQWHFNQLQJDU� |YHU� ROLND� G|GVRUVDNHU�� KXU� JDPOD�
IRON�EOHY�P�P� 

.\UNRUlNHQVNDSHU� E|UMDU� RIWD� WLGLJDUH� lQ� DQGUD� N\UN�
E|FNHU�RFK�LQQHKnOOHU�RIWD�YlOGLJW�PnQJD�QDPQ� 

1LNODV�+HUW]PDQ�DYVOXWDGH�PHG�DWW�EHUlWWD�RP�HQ�KlS�
QDGVYlFNDQGH�UlNQLQJ�IUnQ�UHQRYHULQJHQ�DY�9HGHUO|YV�
N\UND�������.DQVNH�lU� GHQ�SnKLWWDG�PHQ�YlOGLJW� UROLJ�
lQGn� 

1LNODV� +HUW]PDQV� I|UHOlVQLQJ� ´)|UGMXSQLQJ� L� N\UN�
E|FNHUQD´�PHG� IOHUD� I|UHOlVQLQJDU� ILQQV� DWW� VH� Sn�$U�
NLY'LJLWDOV�<RX7XEH-NDQDO� 
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´0LQQHQDV� NRNERN´�� WlQN� Vn� PnQJD� PLQQHQ� GHW�
ILQQV� PHG�PDWODJQLQJ� RFK� JDPOD� UHFHSW� -� GRIWHU��
PDWNXOWXU��NRNNRQVWHU�RFK�PnQJD�ROLND�VlWW�DWW�DU�
UDQJHUD�EMXGQLQJDU�Sn� 

)|U�HWW�VQDUW�WLRWDO�nU�VHGDQ�VD�PLQ�GRWWHU�6RILH�WLOO�
PLJ� 

–�.DQ�GX�LQWH�J|UD�HQ�NRNERN�PHG�DOOD�JDPOD�UH�
FHSW� IUnQ� EO�� D��PRUPRU� RFK�$QQD"�5HFHSWHQ� NDQ�
VDPODV� L� HQ�ERN�Vn�DWW�GH� ILQQV�NYDU�RFK� OHYHU�YL�
GDUH� 

7DQNHQ�E|UMDGH�JUR�RFK� WD� IRUP��9LOND�UHFHSW�VND�
YDUD�PHG�L�ERNHQ"�1DWXUOLJWYLV�GH�JDPOD�VRP�IXQ�
QLWV�PHG� VHGDQ� MDJ� YDU� OLWHQ�� 6HGDQ� KDU� MDJ� VMlOY�
XQGHU�PLQD�VQDUW����nU�VDPODW�Sn�PLJ�JRGD�UHFHSW��
*HQRP�nUHQ�KDU�YL�YDULW�Sn�PnQJD�EMXGQLQJDU�GlU�
P\FNHW� JRG� PDW� KDU� VHUYHUDWV�� 5HFHSWVDPOLQJHQ�
KDU�Yl[W�UHMlOW�XQGHU�PLQD�nU�VRP�KXVPRU�� 

%HVOXWHW�ILFN�EOL�DWW�´0LQQHQDV�NRNERN´�VND�LQQH�
KnOOD�HQ�PL[�DY�UHFHSW�IUnQ�EnGH�Gn-�RFK�QXWLG� 

5HFHSW� VDPODGHV� LKRS�� PDWUlWWHU� ODJDGHV� RFK� EDN�
JMRUGHV�� 6DPWLGLJW� IRWRJUDIHUDGH� RFK� GRNXPHQWH�
UDGH�YL�DOOWLKRS� 

7LGHQ�JLFN�RFK�DUEHWHW�PHG�ERNHQ�JLFN�L�WUlGD�PHQ�

XQGHU�YnUHQ������WRJ�MDJ�WDJ�L�GHW�LJHQ�RFK�WLOO�VOXW�
EOHY�´0LQQHQDV�NRNERN´�IlUGLJ� 

,� ERNHQ� ILQQV�PnQJD� NDNUHFHSW��+XU� EOHY� GHW� Vn"�
9L� EDNDU� MX� QlVWDQ� DOGULJ�� -DJ� E|UMDGH� WlQND� WLOO�
EDND� WLOO�PLQ�EDUQGRP�Sn������RFK�����-WDOHW� Gn�
DOOD�NDODV��V\I|UHQLQJVWUlIIDU�RFK�PnQJD�EMXGQLQJ�
DU� YDU� WUDGLWLRQHOOD� NDIIHNDODV�PHG� VMX� VRUWHUV� ND�
NRU�Sn�ERUGHW� 

0LGGDJVPDWHQ� XQGHU�PLQ� XSSYl[W� YDU� ULNWLJ� KXV�
PDQVNRVW�PHG� N|WW� HOOHU� ILVN�� VnV� RFK� SRWDWLV�� (Q�
RFK� DQQDQ� JnQJ�EOHY�GHW� N|WW-� HOOHU� lUWVRSSD��'HW�
VNXOOH� YDUD� NUDIWLJ� RFK� UHMlO� PDW� VRP� VPDNVDWWHV�
PHG� YLVSJUlGGH�� VRFNHU�� VDOW� RFK� SHSSDU�� 0DWHQ�
ODJDGHV�IUnQ�JUXQGHQ� 

1lU� MDJ� Yl[WH� XSS� ILFN� MDJ� HQ� OlWW� HIWHUUlWW� YDUMH�
GDJ��/LQJRQ�RFK�PM|ON�PHG�0DULHNH[�YDU�HQ�IDYR�
ULW� 

+HPODJDGH� NUlPHU�PHG� JUlGGH� YDU� RFNVn�PXPV��
/|UGDJDU�RFK�V|QGDJDU�EOHY�GHW�OLWH�H[WUD�JRWW�W�H[�
NRQVHUYHUDG� SHUVLND�� WXWWL� IUXWWL� HOOHU� DQDQDV� PHG�
YLVSDG�JUlGGH� 

.YLQQDQ� RFK� PDQQHQV� UROO� lU� LGDJ� PHU� MlPOLN� L�
N|NHW� lQ� QlU� MDJ� Yl[WH� XSS��+HPPD� KRV� RVV� VWnU�
%LUJHU�LGDJ�I|U�P\FNHW�DY�PDWODJQLQJHQ��0LQ�HJHQ�
UROO� lU� PHU� VRP� HQ� ´PlVVNDOOH´�� 1lU� MDJ� ERGGH�
KHPPD� L� I|UlOGUDKHPPHW� YDU� GHW� DOOWLG� PRU� VRP�
VWRG�I|U�DOOW�N|NVDUEHWH�RFK�IDU�VDWW�YLG�N|NVERUGHW�
RFK�YlQWDGH�Sn�DWW�PDWHQ�VNXOOH�EOL�IlUGLJ� 

8QGHU�PLQ�EDUQGRP�YDU�GHW�YLNWLJW�DWW�PDQ�nW�PnO�
WLGHUQD�YLG�IDVWD�NORFNVODJ� 

��)UXNRVW�YLG������ 

��)|UPLGGDJVNDIIH�PHG�HQ�OLWHQ�VP|UJnV�YLG������ 

��0LGGDJ�NO������ 

�� (IWHUPLGGDJVNDIIH� PHG� KHPEDNDG� NDND� YLG�
����� 

0ංඇඇൾඇൺඌ�ඈൻඈ 
 

$Y�,QJD-/LOO�1LOVVRQ 



 �� +6%)-1<77�QU���nU����� 

 

��.YlOOVPDW�PHG� W� H[� VP|UJnV�� VWHNW� SRWDWLV�� lJJ�
RFK�EDFRQ�YLG������ 

��.YlOOVNDIIH�YLG�79�Q 

+HOD�IDPLOMHQ�VDPODGHV�YLG�PnOWLGHUQD�RFK�PDQ�nW�
WLOOVDPPDQV� 

������ QlU� MDJ� E|UMDGH� VNRODQ�� ILFN� MDJ� LQWH� lWD� Sn�
PDWEHVSLVQLQJHQ�HIWHUVRP�PRU�YDU�KHPPDIUX��'H�
WYn�I|UVWD�nUHQ�ILFN�MDJ�F\NOD�KHP�IUnQ�VNRODQ�RFK�
lWD�PLGGDJ��'HW� YDU� HQ� VWRU� GDJ� I|U�PLJ� GHQ� GDJ�
QlU�MDJ�ILFN�E|UMD�lWD�Sn�´PDWDQ´��-DJ�VNXOOH�NXQQD�
EHUlWWD�P\FNHW�RP�DOOD�PDWlYHQW\U�GlU� 

+HPPD�L�PLWW�I|UlOGUDKHP�YDU�GHW�DOOWLG�|SSHW�KXV��
$QQD� RFK� 8QR� YDU� GlU� QlVWDQ� DOOWLG� Sn� KHOJHUQD��
IDUV�FKDXII|UHU�RFK�LEODQG�lYHQ�GHUDV�IUXDU�JlVWDGH�
RVV��PLQD�RFK�5ROIV�NDPUDWHU�YDU�RIWD�KHPPD�KRV�
RVV��,�KXVHW�Sn�$GROIVEHUJVYlJHQ�WULYGHV�PDQ��0RU�
YDU� HQDVWnHQGH� PHG� DWW� EXOOD� XSS� PDW� RFK� ILND��
$OOD�YDU�DOOWLG�YlONRPQD� 

9DUMH� YHFND� NRP� KDQGODUH� N|UDQGHV� L� JDWDQ�� 'H�
WXWDGH�QlU�GH�NRP�RFK�Gn�ILFN�YL�Jn�XW�WLOO�JULQGHQ�
RFK�KDQGOD��´(WWDELOHQ´�NRP�WLVGDJDU�RFK�O|UGDJDU��
'n�N|SWHV�GHW�JRWW�IUDQVNEU|G�RFK�IDQWDVWLVND�IDVW�
ODJVEXOODU�� %U\JJDUHQ� RFK� ILVNKDQGODUHQ� NRP�
RFNVn� UHJHOEXQGHW� RFK� PRU� KDQGODGH� OlVN� L� EDFN�
RFK�IlUVN�ILVN� 

-DJ�KDU�YDULW�PHG�RP�DWW�KDQGOD�PM|ON�RFK�JUlGGH�L�
NDQQD��0DQ� JLFN� WLOO�PM|ONDIIlUHQ�PHG� VLQ� NDQQD�

RFK� VHGDQ� ILFN�PDQ� I|UVLNWLJW� ElUD� KHP� GHQ� XWDQ�
DWW� VSLOOD��'HW� IDQQV� LQJD� VWRUD� YDUXKXV� XWDQ�PDQ�
KDQGODGH� VLQ� PDW� Sn� ´6YHD´�� .RRSHUDWLYD� I|UH�
QLQJHQ� 6YHD� KDGH� PnQJD� VPnEXWLNHU� UXQW� RP� L�
NYDUWHUHQ��9L� KDGH� LQJHQ� IU\VER[� I|UUlQ� HQ� ELW� LQ�
Sn�����-WDOHW��,QQDQ�GHVV�ILFN�PRU��LEODQG��I|UYDUD�
QnJRW� OLWHW� SDNHW� PDW� L� IDVWHU� $QQDV� DQGHOVIU\V��
.\OVNnS�KDU�IXQQLWV�L�PLWW�KHP�VHGDQ�MDJ�YDU�OLWHQ��
0RU�VWRUKDQGODGH�LQWH�XWDQ��QlVWDQ�YDUMH�GDJ��F\N�
ODGH�HOOHU�N|UGH�KRQ�WLOO�´6YHD´�I|U�DWW�KDQGOD�PDW�
WLOO� GDJHQV� PLGGDJ�� )|UPLGGDJHQ�� I|U� PRU�� JLFN�
RIWDVW�nW�WLOO�DWW�ODJD�PLGGDJ�VRP�VNXOOH�YDUD�NODU�NO�
������ 

cUWLRQGHQD�JLFN�UDVNW�RFK�PDWNXOWXUHQ�I|UlQGUDGHV�
PHG�WLGHQ��0DW�IUnQ�DQGUD�OlQGHU�E|UMDGH�VHUYHUDV�
Sn�YnUD� WDOOULNDU�RFK�HUVDWWH�PnQJD�DY�YnUD� WUDGLW�
LRQHOOD� PDWUlWWHU�� %ODQG� DQQDW� GH� NRQVHUYHUDGH�
JU|QVDNHUQD�EOHY�HUVDWWD�PHG�IlUVND�VRP�EOHY�QD�
WXUOLJD�LQVODJ�WLOO�YnUD�PnOWLGHU� 

,GDJ� VND� GHW� YDU� VPDOPDW�� KlOVRQ\WWLJ� PDW�� ����
GLHW��/&+)��9LNWYlNWDUPDW�PP� 

'HW�VND�Jn�IRUW�DWW�ODJD�PDW��GHW�VND�YDUD�JRWW��Q\W�
WLJW�RFK�KlOVRVDPW��$IIlUHUQD�lU�IXOOD�DY�KDOY-�RFK�
KHOIDEULNDW� 

0DWHQ� EOLU� QRJ� lQGn� JRGDVW� QlU� GHQ� ODJDV� IUnQ�
JUXQGHQ�RFK�PHG�KMlUWDW�� 

7lQN� YDG�PDWNXOWXUHQ� KDU� I|UlQGUDWV� RFK� YL� PHG�
GHQ�� 
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0LQ� KLVWRULD� E|UMDU� PHG� QnJUD� EUHY� GDWHUDGH� Sn�
����-WDOHW�� VRP� PLQ� IDUPRU� (VWHU� �I|GG� ����� Sn�
*RWODQG��KDGH�VSDUDW�RFK�VRP� MDJ� ILFN� I|U�PnQJD�
nU�VHGDQ��8QGHU�QnJUD�nU�KDGH�IDUPRU�EUHYNRQWDNW�
PHG� HQ� PRVWHU� ´/RWWLH´� L� 86$�� /RWWLH� VNUHY� Sn�
HQJHOVND� RFK� IDUPRU� (VWHU� VYDUDGH� Sn� VYHQVND��
)DUPRU�(VWHU�NXQGH�LQWH�HQJHOVND��Vn�$PHULNDEUH�
YHQ� ILFN� VlQGDV� WLOO� HQ� HQJHOVNNXQQLJ� EHNDQW� L�
6WRFNKROP� I|U� |YHUVlWWQLQJ� RFK� VHQ� WLOOEDND� WLOO�
*RWODQG�� -DJ� WURU� QRJ� DWW� /RWWLH� NXQGH� OlVD�
VYHQVND��PHQ�I|UHGURJ�DWW�VNULYD�Sn�HQJHOVND� 

%DNJUXQG 
)UnQ� VHQDUH�GHOHQ� DY�����-WDOHW� RFK�QnJUD�GHFHQ�
QLHU� IUDPnW� XWYDQGUDGH� PnQJD� IUnQ� *RWODQG� WLOO�
86$��SUHFLV� VRP�IUnQ�PnQJD�DQGUD�GHODU�DY�6YH�
ULJH��'H�V|NWH�HQ�ElWWUH�IUDPWLG�Sn�DQGUD�VLGDQ�$W�
ODQWHQ�� 0nQJD� DUEHWDGH� VRP� GUlQJDU� RFK� SLJRU�
QnJUD� nU� Sn� DQGUD� JnUGDU� lQ� KHPJnUGHQ� HOOHU� L�
DQGUD� VRFNQDU� lQ� KHPVRFNQHQ�� VlNHUW� I|U� DWW� In�
SHQJDU� WLOO� $PHULND-ELOMHWWHQ�� 'H� VRP� JDY� VLJ� L�
YlJ��YDU�RIWD�XQJD�PlQQLVNRU�L�nOGHU�PHOODQ����WLOO�
��� nU�� 2IWD� YDU� GHW� GH� PHUD� I|UHWDJVDPPD� RFK�
VMlOYVWlQGLJD�XQJGRPDUQD�� VRP�EU|W�XSS� IUnQ� IDW�
WLJGRP� RFK� WUnQJERGGKHW�� *nUGDUQD� YDU� VPn� RFK�
WnOGH� LQJHQ�XSSGHOQLQJ�PHOODQ�V\VNRQHQ�YLG�DUYV�
VNLIWH�� 'HW� YDU� SUD[LV� DWW� GHQ� lOGVWH� VRQHQ� VNXOOH�
|YHUWD�JnUGHQ� 

)OHUD�SHULRGHU�PHG�PLVVYl[W�RFK�Q|GnU�XQGHU�����
-WDOHWV� VHQDUH� KlOIW� KDGH� GUDEEDW� KHOD� ODQGHW� RFK�
PnQJD�OHYGH�L�WRUIWLJD�PLOM|HU��)UDPWLGHQ�VnJ�PHU�
lQ� G\VWHU� XW� I|U� GH� XQJGRPDU� VRP� Q\VV� OlPQDW�
VNRODQ� RFK� OlUW� VLJ� OlVD�� 'HW� YDU� RQW� RP� DUEHWH��

bOGVWH� VRQHQ� VNXOOH� WD� |YHU� JnUGHQ� RFK� I|U� GH�
DQGUD� V\VNRQHQ� nWHUVWRG� DWW� EOL� GDJVYHUNDUH��
GUlQJDU� HOOHU� SLJRU� RFK� WLOO� VOXW� IDWWLJKMRQ� L� VRFN�
QHQ�� )OHUD� JHQHUDWLRQHU� ERGGH� XQGHU� VDPPD� WDN�
RFK�IDPLOMHUQD�KDGH�PnQJD�EDUQ��9DUGDJHQ�EHVWRG�
DY�KnUW�VOLW� IUnQ�PRUJRQ� WLOO�NYlOO�I|U�DWW�|YHUOHYD��
$QGUD� DQOHGQLQJDU� WLOO� HPLJUDWLRQHQ� IUnQ� 6YHULJH�
YDU� UHOLJL|V� LQWROHUDQV�� PRQDUNLQV� NRQVHUYDWLVP�
RFK�SROLWLVN�RIULKHW� 

'U|PPHQ�RP�HWW�ElWWUH�OLY 
%HUlWWHOVHU� RFK� WLGQLQJVDUWLNODU� E|UMDGH� FLUNXOHUD�
RP� GHW� VWRUD� ODQGHW� ERUWD� L� YlVWHU� VRP� KHWWH�
´0HULND´�� ODQGHW� VRP� EHK|YGH� DUEHWVNUDIW�� 'lU�
PDQ�NXQGH�WMlQD�SHQJDU�RFK�O\FNDV� 

8QGHU�����-WDOHW� IDQQV�GHW� L�6YHULJH�HPLJUDWLRQV-
DJHQWHU� RFK� HQ� VHUYLFHDSSDUDW�� VRP� KDU� OLNKHWHU�
PHG� QXWLGHQV� UHVHLQGXVWUL�� 6W|UVW� SnYHUNDQ� KDGH�
QRJ� GH� KHPVlQGD� ´DPHULNDEUHYHQ´� IUnQ� GH� I|UVWD�
XWYDQGUDUQD�� %UHYHQ� FLUNXOHUDGH� RIWD� L� JnUGDUQD��
0HG� L� EUHYHQ� IDQQV� NDQVNH� HQ� LQEMXGDQ�� HQ� SHQJ�
HOOHU�HWW� O|IWH�RP�HWW� IDVW� MREE�Sn�HQ�IDUP�HOOHU�Sn�
HQ�QDPQJLYHQ�DUEHWVSODWV� 

(Q�DY�GH�PHVW� IUDPJnQJVULND�XWYDQGULQJVDJHQWHU�
QD� YDU� VNnQLQJHQ�+DQV�0DWWVRQ�� VRP� nUHQ�����–
�����YDU�DQVWlOOG�DY�EnGH�GHOVWDWHQ�0LQQHVRWD�RFK�
MlUQYlJVERODJHQ� 6W�� 3DXO� 	� 3DFLILF� 5DLOURDG� RFK�
1RUWKHUQ� 3DFLILF� 5DLOZD\��0DWWVRQ� VnJ� EODQG� DQ�
QDW� WLOO� DWW� |YHUVlWWD� DPHULNDQVND� EURVFK\UHU� WLOO�
VYHQVND�� Vn� DWW� KDQV� ODQGVPlQ� VNXOOH� I|UVWn� YLOND�
I|UWUlIIOLJKHWHU�86$�EM|G�Sn� 

-DPHV� -� +LOO�� HQWUHSUHQ|UHQ� VRP� DQODGH� *UHDW�
1RUWKHUQ�5DLOURDG�� VRP� I|UELQGHU�0LQQHVRWD�PHG�
QRUGYlVWUD�86$�� OlU� KD� VDJW��´*H�PLJ� EDUD� VQXV��
ZKLVN\�RFK�VYHQVNDU��Vn�NDQ�MDJ�E\JJD�HQ�MlUQYlJ�
WLOO�KHOYHWHW´��6YHQVNDUQD�DQVnJV�VRP�DUEHWVDPPD� 

7LOO�$PHULND 
0LQ�IDUPRU�KDGH���PRVWUDU�RFK���PRUEU|GHU�VRP�
ERGGH�PHG� VLQD� I|UlOGUDU� Sn� HQ� OLWHQ� JnUG� L� *RW�
KHP�VRFNHQ�Sn�|VWUD�*RWODQG��$Y�GHVVD��� V\VNRQ�
HPLJUHUDGH� �� VW� WLOO� /LYLQJVWRQ�� 0RQWDQD�� 86$��

��ൺඏ���ඌඒඌඈඇ�ඎඍඏൺඇൽඋൺൽൾ�ൿඋචඇ�*ඈඍඁൾආ�ඌඈർൾඇ�ඉච�*ඈඍඅൺඇൽ�
ඍංඅඅ�86$ 

 
$Y�0DUJDUHWKH�%M|UNTYLVW�.DUOVVRQ 

+lU�HQ�WLGVW\SLVN�ELOG�DY�HQ�IDPLOM�PHG���EDUQ�L�*RWKHP�Sn�
*RWODQG 
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QlPOLJHQ�2ORI� I|GG� ������7HRGRU� I|GG� ������ -R�
KDQQHV� I|GG� ������ &KDUORWWD� �/RWWLH�� I|GG� ������
+LOPD� I|GG� ����� RFK� +XOGD� I|GG� ������ 'H� WYn�
lOGVWD� EU|GHUQD� HPLJUHUDGH� UXQW� ����� RFK� GH� ��
DQGUD�V\VNRQHQ�I|OMGH�HIWHU�L�UDVN�WDNW���$OOD�GHVVD�
��V\VNRQHQ�KDPQDGH�DY�QnJRQ�DQOHGQLQJ�L�/LYLQJ�
VWRQ��VRP�OLJJHU�VWUD[�QRUU�RP�QDWLRQDOSDUNHQ�<HO�
ORZVWRQH� L� 0RQWDQD�� �� VW� DY� V\VNRQHQ� EOHY� NYDU�
KHOD�OLYHW� L�/LYLQJVWRQ�RFK���DY�V\VNRQHQ�IO\WWDGH�
WLOO�0LQQHVRWD�RFK�,RZD� 

��DY�V\VNRQHQ�VWDQQDGH�NYDU�Sn�*RWODQG��QlPOLJHQ�
$QQD�$PDQGD�I|GG�������PLQ�IDUPRUV�PRU���.DUO�
I|GG� �����RFK�+HOHQD� I|GG� ������$Y�GH� WUH� VRP�
EOHY�NYDU�Sn�*RWODQG�|YHUWRJ�.DUO�KHPJnUGHQ�RFK�
+HOHQD� RFK� $QQD� $PDQGD� JLIWH� VLJ� PHG� YDU� VLQ�
ERQGH�RFK�Sn�Vn�VlWW�´ILFN´�GH�YDU�VLQ�JnUG� 

6WDGHQ�/LYLQJVWRQ�L�0RQWDQD 
6WDGHQ�/LYLQJVWRQ�EOHY�HQ�KLVWRULVN� MlUQYlJVNQXW�
SXQNW� QlU�1RUWKHUQ�3DFLILF�5DLOZD\V� XQGHU� DQGUD�
KlOIWHQ� DY� ����-WDOHW� E\JJGH� MlUQYlJ� IUnQ� |VWUD�
86$� WLOO� YlVWUD�� /LYLQJVWRQ� EOHY� RFNVn� HWW� EHW\�
GDQGH� VHUYLFHFHQWHU� PHG� YHUNVWlGHU� RFK� HQ� VWRU�
GHSRW� �PDWHULDOXSSODJ�� I|U� DOOD� VSnUSURMHNW� L� UHJ�
LRQHQ����0nQJD�HPLJUDQWHU�ORFNDGHV�WLOO�/LYLQJVWRQ�
RFK�DQVWlOOGHV�DY�MlUQYlJVERODJHW� 

0RVWHU�/RWWLH��I|GG�-DNREVVRQ��L�86$�WRJ�KRQ�
VLJ�QDPQHW�-DFNVRQ�RFK�JLIWH�VLJ�+DQVHQ 
/RWWLH��VRP�MDJ�KDU�IRUVNDW�OLWH�Sn��HPLJUHUDGH�HQ�
VDP� ������ EORWW� ��� nU� JDPPDO� IUnQ� *RWODQG� WLOO�
/LYLQJVWRQ�� 86$�� +RQ� JLIWH� VLJ� GlU� UHGDQ� �����
PHG� GDQVNHQ� &DUO� +DQVHQ�� VRP� NRPPLW� GLW� VRP�
EDUQ��+DQ�GRJ�RYlQWDW�Sn�VLQ�DUEHWVSODWV�YLG�1RUW�
KHUQ�3DFLILF�5DLOZD\V�������/RWWLH�YDU�Gn�EDUD����
nU��&DUO�RFK�/RWWLH�KDGH�HQ�VRQ�(GZDUG��VRP�GRJ�
EDUQO|V� ����� � L� 7DFRPD��:DVKLQJWRQ� �W\YlUU� WRJ�
GHQ�VOlNWJUHQHQ�VOXW�GlU���/RWWLH�|YHUOHYGH�VLQ�PDQ�
PHG� ��� nU� RFK� JLIWH� DOGULJ� RP� VLJ�� +XU� KRQ� I|U�

V|UMGH�VLJ�VRP�lQND��YHW�MDJ�LQWH��0HQ�WUROLJHQ�ILFN�
KRQ�HQ� OLWHQ�SHQVLRQ�IUnQ� MlUQYlJVERODJHW��+RQ�lU�
EHJUDYG�Sn�0RXQWDLQ�9LHZ�&HPHWHU\��VRP�OLJJHU�
YDFNHUW�Sn�HQ�K|MG�RYDQI|U� VWDGHQ��+RQ� UHVWH� WLOO�
EDND� WLOO� 6YHULJH� HQ� JnQJ� I|U� DWW� YLVD� XSS� VRQHQ��
+RQ� UHVWH� UXQW�HQ�GHO� L�86$�RFK�GH� VLVWD����nUHQ�
nNWH�KRQ�YDUMH�nU�PHG�MlUQYlJHQ�WLOO�7DFRPD�L�VWD�
WHQ�:DVKLQJWRQ� I|U� DWW� EHV|ND� VLQ� VRQV� JUDY�� (I�
WHUVRP� KHQQHV� PDQ� KDGH� DUEHWDW� YLG� MlUQYlJHQ��
KDGH�KRQ�IULD�UHVRU� 

3n���-WDOHW�VNUHY�KRQ��DWW�KRQ�NlQGH�VLJ�OLWH�HQVDP��
HIWHUVRP�KHQQHV���EU|GHU�RFK�KHQQHV�VRQ�KDGH�JnWW�
ERUW�RFK�GH���V\VWUDUQD�KDGH�IO\WWDW� WLOO�0LQQHVRWD�
RFK� ,RZD�� 1nJUD� EURUVEDUQ� ERGGH� L� /LYLQJVWRQ��
/RWWLH�GRJ����������nU�JDPPDO� 

-DJ�YLOO�WUR��DWW�V\VNRQHQ�KDGH�HWW�P\FNHW�EUD�OLY�L�
/LYLQJVWRQ�� HIWHUVRP� GH� OHYGH� L� HQ� WLG�� Gn� VWDGHQ�
YHUNOLJHQ�EORPVWUDGH�RFK�EU|GHUQD�KDGH�DUEHWH�YLG�
MlUQYlJVERODJHW�1RUWKHUQ�3DFLILF�5DLOZD\V� 

,GDJ� lU� /LYLQJVWRQ� lU� HQ� YlOPnHQGH��PRGHUQ� RFK�
OLYOLJ� VPnVWDG�PHG� FD� ����� LQYnQDUH�� +|JD� EHUJ�
RPJHU� VWDGHQ�RFK� IORGHQ�<HOORZVWRQH� ULQQHU� L�XW�
NDQWHQ�� 1DWLRQDOSDUNHQ� <HOORZVWRQH� OLJJHU� QlUD��
1DWXUHQ�lU�KHOW�VDJROLN�RFK�IDQWDVWLVNW�YDFNHU� 

-DJ� RFK�PLQ�PDQ� UHVWH� UXQW� L�.DQDGD� RFK�86$� L�

7KH�1RUWKHUQ�3DFLILF�5DLOZD\V�OLQMHQlW�IUnQ�|VW�WLOO�YlVW� 

/RWWLHV�JUDY�PHG�PLQD�VPn�VYHQVND�IODJJRU 
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PDM� ������ (WW� YLNWLJW� UHVHPnO� YDU� /LYLQJVWRQ� L�
0RQWDQD�� 9L� EHV|NWH� EO�D�� /RWWLHV� JUDY� L� /LYLQJ�
VWRQ�RFK�MDJ�VDWWH�XSS�VPn�VYHQVND�IODJJRU�Sn�JUD�
YHQ� PHG� PLQ� PDLODGUHVV�� PHG� I|UKRSSQLQJHQ� DWW�
QnJRQ� VNXOOH� K|UD� DY� VLJ�� ,QJHQ� KDU� K|UW� DY� VLJ��
0HQ�QX�I|U�QnJRQ�PnQDG�VHGDQ��GYV�FD���nU�VHGDQ�
YL� EHV|NWH� 0RQWDQD�� XSSWlFNWH� MDJ� I|U� I|UVWD�
JnQJHQ�Sn�VOlNWIRUVNQLQJVVDMWHQ�´0\�+HULWDJH´�HQ�
NYLQQD� L� 0RQWDQD�� VRP� IRUVNDU� Sn� QnJUD� DY� MXVW�
GHVVD���V\VNRQHQ��-DJ�KDU�VNULYLW�WLOO�KHQQH�Sn�)D�
FHERRN��PHQ�KDU�LQWH�InWW�QnJRW�VYDU�lQQX� 1XWLGD�YLQWHUELOG�IUnQ�/LYLQJVWRQ��0RQWDQD 

(ඇ�ൺඇඇඈඋඅඎඇൽൺ�ൿදൽൾඅඌൾඇඈඍංඌ�ൿඋචඇ�.ඟඅඅඌ-1දൻൻൾඅදඏ 
 

$Y�$QLWD�/DUVVRQ 

�����-XQX�G����I|GGHV�RFK�G����GH�G|SWHV�0DGHPRLVHOOH�0DULH�6RSKLH�)UDQFNV�RlJWD�JRVVHEDUQ�RF�EOHI�
L�G|SHW�NDOODG�:LOKHOP�*HRUJ��+HQQHV�PRU�)UX�3DVWRUVNDQ�)UDQFN�K|OW�EDUQHW��GHVV�V\VNRQ�0DPV��:LO�
KHOPLQD�RFK�VWXGLRV��&KULVWM��)UDQFN�YRUR�ZLWWQHQ� 

8QGHU�QRWLVHQ�lU�GHW�WLOODJW�PHG�DQQDQ�KDQGVWLO� 

%DUQDIDU�XSSJDIV�ZDUD�*nUGVGUlQJHQ�L�3UlVWHJnUGHQ�-|QV�-|QVVRQ��KYLONHW�DOW�I|U�IUDPWLGHQ�KlU�LQI|UHV�
VHGDQ�QX�DIO�� N\UNRKHUGHQ�)UDQFN� L� OLIVWLGHQ�DQWLQJHQ� LFNH�YHODW�HOOHU� I|UJO|PW�DWW�DQWHFNQD�VLWW�%DUQ�
EDUQV�I|GHOVH�RF�GRS� 

1RWLVHQ� lU� WLOOLND� LQI|UG� Sn� XSSVODJHWV� K|JHUVLGD�� L� HQ� NROXPQ� I|U� ´'|GH� ����´��PHG� HQ� SLO� WLOO� ´UlWW�
SODWV´�L�YlQVWHUVLGDQV�NROXPQ�I|U�´)|GGH�����´� 

.lOOV-1|EEHO|Y�&,����ELOG�����VNlUPGXPS�IUnQ�5LNVDUNLYHW� 
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)|UIDWWDUHQ� &RQQ\� 3DOP�
NYLVW� JlVWDGH� +6%)� GHQ� ��
PDUV� RFK� K|OO� HWW� LQWUHVVDQW�
I|UHGUDJ� RP� VLQ� ERN�
´6XQGHWV� U|GD� QHMOLNRU´�� )|U�
GHQQD� ERN� ILFN� KDQ� /HQJHUW]�
OLWWHUDWXUSULV� ����� RFK� *LVHOD�
RFK� 2VFDU� 7UDSSV� PLQQHVSULV�
VDPPD� nU�� +DQ� KDU� lYHQ� InWW�

DQGUD�XWPlUNHOVHU�EO�D�+HOVLQJERUJV�'DJEODGV�
NXOWXUSULV������RFK�6HOPDSULVHW������ 

&RQQ\�lU�HQ�SURGXNWLY�I|UIDWWDUH�RFK�KDU�QX�ODQVH�
UDW����E|FNHU� 

´6XQGHWV� U|GD� QHMOLNRU´� lU� GHQ� I|UVWD� ERNHQ� L� HQ�
WULORJL� RP� DQGUD� YlUOGVNULJHW�� $QGUD� ERNHQ� KHWHU�
´'HQ� VRP� LQWH� VDNQDU� GLJ´� RFK� GHQ� WUHGMH�� VRP�
JDYV�XW� L�PDUV�������KHWHU� ´0RUGHW�Sn� -DQH�+RU�
QH\´� 

8SSULQQHOVHQ� WLOO� ERNHQ� lU� DWW� &RQQ\� GLVNXWHUDGH�
PHG�HQ�ELEOLRWHNVNROOHJD��VRP�YDU�GDQVND��RP�DWW�
KDQ� LQWH� YLVVWH� YDG� KDQV� QlVWD� ERN� VNXOOH� KDQGOD�
RP��.ROOHJDQ�VD�Gn��´6NULY�RP�PLQ�IDU��7RUPXQG�
/DUVHQ´��9HP�YDU�KDQ"�,QWUHVVHW�YlFNWHV�QlU�NROOH�
JDQ� EHUlWWDGH� DWW� KDQ� EOLYLW� VNMXWHQ� Sn� VWUDQGHQ� L�
+HOVLQJ|U�XQGHU�DQGUD�YlUOGVNULJHW� 

6DJW� RFK� JMRUW�� UHVHDUFKDUEHWHW� SnE|UMDGHV� RFK� HQ�
VSlQQDQGH� KLVWRULD� RP�+HOVLQJ|UV� V\NOXEE� VNXOOH�
XSSGDJDV� 

$WW�I|UIDWWD�RFK�VNULYD�GHQQD�W\SHQ�DY�E|FNHU�NUl�
YHU�YlOGLJW�P\FNHW�UHVHDUFKDUEHWH��&RQQ\�KDU�VDP�
ODW� LQIRUPDWLRQ� IUnQ�PnQJD�ROLND�NlOORU�EODQG� DQ�
QDW� IUnQ� DUNLYHQ� L� +HOVLQJ|U�� .|SHQKDPQ�� /XQG�
RFK� +HOVLQJERUJ�� .RUUHVSRQGHQV� IUnQ� ROLND� KnOO�
KDU� WDJLWV� WLOOYDUD� OLNDVn� WLGQLQJVDUWLNODU�� LGHQWLIL�
NDWLRQVNRUW�RFK�WMlQVWJ|ULQJVMRXUQDOHU�IUnQ�SROLVHQ�
L�+HOVLQJERUJ��(Q�YLNWLJ�NlOOD�L�DUEHWHW�PHG�ERNHQ�
KDU� YDULW� SHUVRQOLJD� NRQWDNWHU� PHG� VOlNWLQJDU� WLOO�
KHUUDUQD�L�´V\NOXEEHQ´�RFK�DQK|ULJD�WLOO�MXGDU��VRP�
VPXJJODWV�|YHU�VXQGHW�� 

 

%RNHQV�KDQGOLQJ� 
7\VNODQG�RFNXSHUDGH�'DQPDUN�RFK�GH�NDOODGH�GHW�
I|U� HQ� IUHGVRFNXSDWLRQ�� 0RWVWnQGVJUXSSHU� Yl[WH�
IUDP��GHPRQVWUDWLRQHU�RFK�XSSORSS�K|UGH� WLOO�YDU�
GDJHQ�L�'DQPDUN� 

7\VNDUQD� EOHY� WXIIDUH� RFK� KnUGDUH�PRW� GDQVNDUQD�
HIWHUKDQG�VRP�PRWVWnQGHW�L�ODQGHW�Yl[WH� 

'DQVND�MXGDU� WRJ�VLJ� WLOO�NXVWHQ�RFK�YLOOH� WLOO�6YH�
ULJH�� )LVNDUH� HUEM|G�� I|U� G\UD� SHQJDU�� HQ� |YHUIDUW�
WLOO� 6YHULJH�� 'HW� YDU� UHQD� RFNHUSULVHU�� 0nOHW� I|U�
ILVNDUQD�YDU�DWW�WMlQD�SHQJDU� 

'HW�YDU� VYnUW� I|U�GDQVNDUQD�DWW�YHWD�YHP�VRP�YDU�
W\VNYlQ� PHQ� I\UD� GDQVND� KHUUDU� OlUGH� NlQQD�
YDUDQGUD� RFK� GH� DUEHWDGH� JHRJUDILVNW� QlUD�
YDUDQGUD� L� +HOVLQJ|U�� 'H� YDU� |YHUHQV� RP� DWW� GH�
PnVWH� J|UD� QnJRW� I|U� DWW� KMlOSD� MXGDUQD� |YHU� WLOO�
6YHULJH��(Q�DY�GH�I\UD�YDU�7RUPXQG�/DUVHQ��ELEOL�
RWHNVNROOHJDQV�IDU� 

'H� ELOGDGH� ´+HOVLQJ|UV� V\NOXEE´�� 1DPQHW� VNXOOH�
YDUD� YLOVHOHGDQGH� YLG� HQ� HYHQWXHOO� WHOHIRQDYO\VV�
QLQJ�� 6DPWOLJD� I\UD� L� NOXEEHQ� ILFN� ILNWLYD� QDPQ�
RFK�VDPWDOHQ�GHP�HPHOODQ�YDU�NU\SWLVND��'H�VNDI�
IDGH�HQ�EnW�PHQ�LQJHQ�DY�GHP�KDGH�QnJRQ�VM|YDQD�
RFK� LQJHQ� YLOOH� EOL� NDSWHQ�� %RNELQGDUHQ� ILFN� EOL�
NDSWHQ� I|U� KDQ� KDGH� YDULW� XWRPODQGV� PHQ� W\YlUU�
EOHY� KDQ� OlWW� VM|VMXN�� +DQ� ILFN� WD� WLOO� DPIHWDPLQ�
RFK�VSULW�I|U�DWW�NODUD�|YHUIDUWHUQD� 

0HG� OLYHW� VRP� LQVDWV� E|UMDGH� V\NOXEEHQV� DUEHWH�
PHG� DWW� WUDQVSRUWHUD� MXGDU� |YHU� VXQGHW�� 1lVWDQ�
YDUMH�GDJ�nNWH�GH��L�VN\PQLQJHQ�RFK�Sn�QDWWHQ��WYn�
WXUHU�PHG�IO\NWLQJDU� 

+HOW�QDWXUOLJW�EOHY�GlU�HQ�NRQWDNW�PHG�GHQ�VYHQVND�
SROLVHQ�L�+HOVLQJERUJ��&DUO�3DOP�YDU�HQ�DY�GH�SROL�
VHU�VRP�DNWLYW�VDPDUEHWDGH�PHG�V\NOXEEHQ� 

)O\NWLQJDUQD� VDPODGHV� L� 5DPO|VDOlJUHW� GLW� lYHQ�
SROLVHQ� IO\WWDGH�� )O\NWLQJDUQD� OlNDUXQGHUV|NWHV�
RFK� I|UK|UGHV� Vn� DWW� GH� LQWH� YDU� W\VND� I|UUlGDUH��
'lUHIWHU�I|UIO\WWDGHV�GH�UXQW�RP�L�6YHULJH� 

6ඎඇൽൾඍඌ�උදൽൺ�ඇൾඃඅංඈඋ 
)|UHGUDJ�DY�&RQQ\�3DOPNYLVW 

$Y�,QJD-/LOO�1LOVVRQ��)RWR�%LUJHU�1LOVVRQ 
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�����DYJLFN�GDQVND�UHJHULQJHQ�RFK�GHW�EOHY�PDVV-
DUUHVWHULQJDU� |YHU� KHOD� ODQGHW�� $OOD� MXGDU� L� 'DQ�
PDUN�VNXOOH�DUUHVWHUDV� 

3n� HQ� VWUDQG� YLG�+HOVLQJ|U� RFK� YLG� HQ� VWXQGDQGH�
|YHUIDUW� WLOO� 6YHULJH�� ������ EOHY� 7RUPXQG� /DUVHQ�
VNMXWHQ�DY�*HVWDSR�RFK�KDQ�
EOHY�VYnUW�VNDGDG��+DQ�NRP�
WLOO�HWW�XQGHUMRUGLVNW�VMXNKXV�
L� .|SHQKDPQ�� )|U� DWW� OXUD�
W\VNDUQD�G|GI|UNODUDGHV�KDQ�
RFK� GHW� VNUHYV� W� R� P� HQ�
G|GVDQQRQV�� +DQ� ILFN� KMlOS�
WLOO�6YHULJH�RFK�GlU�ILFN�KDQ�
GHQ� YnUG� KDQ� EHK|YGH�� (Q�
DY� GH� DQGUD� I\UD� KHUUDUQD� L�
V\NOXEEHQ� KDPQDGH� L� W\VND�
InQJOlJHU�� +DQ� NRP� WLOO�
6YHULJH�PHG�GH�YLWD�EXVVDU�
QD�HIWHU�IUHGHQ������ 

6YHQVND� VlNHUKHWVSROLVHU��
PnQJD� +HOVLQJERUJDUH� PHG�
ROLND� \UNHQ� RFK� GHQ� KHP�
OLJD� IO\NWRUJDQLVDWLRQHQ�
+HOVLQJ|UV�V\NOXEE�KDGH�HWW�
JRWW� VDPDUEHWH�� 7LOOVDPPDQV� UlGGDGH� RFK� KMlOSWH�
GH�� ����MXGLVND�IO\NWLQJDU�WLOO�6YHULJH� 

(IWHU� NULJHW� WUlIIDGHV� GH� I\UD� KHUUDUQD� RFK� SROLV�
3DOP� I|UVWD� WRUVGDJHQ� L� YDUMH�PnQDG� L� KHOD� ��� nU�
RFK� GHWWD� K|OO� GH� Sn� PHG� OLYHW� XW�� 'H� WUlIIDGHV�
YDUMH�JnQJ�Sn�VDPPD�NURJ�L�+HOVLQJ|U�I|U�DWW�SUDWD�

PLQQHQ�� 1lU� KHUUDUQD� G|WW� WRJ� IUXDUQD� |YHU� WRUV�
GDJVWUlIIDUQD�Sn�NURJHQ�L�+HOVLQJ|U� 

*UXSSHQ�KDU�EOLYLW�KHGUDG�RFK�XSSPlUNVDPPDG�DY�
EnGH�,VUDHO�RFK�$PHULND�OnQJW�HIWHU�NULJHW� 

 

9L� WDFNDU� &RQQ\� I|U� GHQQD� LQWUHVVDQWD�
RFK�OlURULND�I|UHOlVQLQJ� 
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2IWD�JnU� VOlNWIRUVNQLQJHQ� VRP�HQ�GDQV�RFK�GX�
NDQ�HQNHOW�I|OMD�SHUVRQHQ�GX�IRUVNDU�RP�L�N\UN�
E|FNHUQD�� 0HQ� SO|WVOLJW� lU� KDQ� HOOHU� KRQ� I|U�
VYXQQHQ��'X�OHWDU�RFK�OHWDU�PHQ�VSnUHQ�XSSK|U�
RFK�SHUVRQHQ�JnU�LQWH�DWW�KLWWD�QnJRQVWDQV��9DG�
J|U�PDQ�Gn"�2P�GHWWD�KDQGODGH�7RUJQ\�/DUV�
VRQV�I|UHOlVQLQJ�GHQ����DSULO�Gn�HWW���-WDO�+6%)
-PHGOHPPDU� NRP� WLOO� 6WDGVDUNLYHW� I|U� DWW�
O\VVQD� 

7RUJQ\�XWVnJV�I|UUD�nUHW�WLOO�cUHWV�HOGVMlO�DY�6YHUL�
JHV�6OlNWIRUVNDUI|UEXQG�RFK�KDU�OlQJH�YDULW�HQ�YLN�
WLJ� SHUVRQ� L� 0DOP|� 6OlNWIRUVNDUI|UHQLQJ�� +DQ� lU�
QX�DNWLY�L�I|UHQLQJHQ�',6� 

7RUJQ\V�I|UHGUDJ�KDQGODGH�RP�V|NDQGHW�HIWHU�VNR�
PDNDUHQ� 3HWHU� 7UXOVVRQ� +ROPEHUJ� VRP� SO|WVOLJW�
I|UVYDQQ��(Q�EHUlWWHOVH�VRP�VlJHU�P\FNHW�RP�OLYHW�
XQGHU� I|UVWD� GHOHQ� DY� ����-WDOHW�� (Q� KLVWRULD� RP�
IDWWLJGRP�RFK�KXQJHU�RFK�RP�GULIWHQ�DWW�I|U|ND�VLJ�
I|U� DWW� UlGGD� VOlNWHWV� IRUWEHVWnQG�� 0HQ� RFNVn� HQ�
EHUlWWHOVH�RP�N\UNDQV�RFK�VWDWHQV�PDNW�RFK�LQIO\�
WDQGH�L�VDPKlOOHW�VDPW�RP�UlWWVNLSQLQJ�RFK�OLYHW� L�
IlQJHOVH� 

3O|WVOLJW�XSSK|U�VSnUHQ 
7RUJQ\V�IRUVNQLQJ�E|UMDGH�HJHQWOLJHQ�PHG�%HQJWD�
3HUVGRWWHU�� I|GG� L�-RQVWRUS�������0HQ�GHW�YDU�QlU�
KDQ� NDUWODGH� KHQQHV� IDPLOM� VRP� KHQQHV� IDU�� 3HWHU�
7UXOVVRQ� +ROPEHUJ�� NRP� DWW� XSSWD� GHW� PHVWD� LQ�
WUHVVHW�� 7LOO� HQ� E|UMDQ� O|SWH� IRUVNQLQJHQ� Sn� VRP�
SODQHUDW��7RUJQ\�NXQGH�NRQVWDWHUD�DWW�3HWHU�+ROP�
EHUJV� I|UVWD� KXVWUX� $QQD� VRP� KDQ� ILFN� IHP� EDUQ�
PHG�DYOHG������RFK�DWW�KDQ�JLIWH�RP�VLJ�PHG�(OQD�

����� L� 6|GnNUD� L� -RQVWRUSV� I|UVDPOLQJ�� 0HQ� GlU�
XSSK|UGH�SO|WVOLJW�DOOD�VSnU� 

)|U�GHW�I|UVWD�IDQQV�GHW�LQJD�KXVI|UK|UVOlQJGHU�I|U�
-RQVWRUS��7RUJQ\�XSSWlFNWH�GRFN�DWW�GH�XSSJLIWHU�
QD�IDQQV�L�JUDQQI|UVDPOLQJHQ�)DUKXOWV�KXVI|UK|UV�
OlQJGHU��0HQ�QnJUD�XSSJLIWHU�RP�3HWHU�+ROPEHUJ�
HOOHU�KDQV� IDPLOM� IDQQV� LQWH�GlU�RFK�lYHQ� L� LQIO\WW�
QLQJV-�RFK�XWIO\WWQLQJVOlQJGHUQD�YDU�GHW�WRPW� 
9DG�J|U�PDQ�Gn" 
-R��7RUJQ\�JLFN� LJHQRP�DOOD� I|GHOVHE|FNHU� I|U�GH�
DNWXHOOD� nUHQ� RFK� KLWWDGH� Vn� VPnQLQJRP� WYn� EDUQ��
I|GGD� ����� RFK� ������ GlU� DUEHWVNDUOHQ� 3HWHU�
+ROPEHUJ�VWRG�DQJLYHQ�VRP�IDU� 
+DQ�JLFN�VHGDQ�WLOOEDND�WLOO�KXVI|UK|UVOlQJGHQ�IUnQ�
-RQVWRUS��VRP�KDQ�HQ�JnQJ�KDGH�JnWW� LJHQRP�XWDQ�
UHVXOWDW��RFK�KLWWDGH�GHP�Sn�XQGDQVN\PG�SODWV�Sn�
GHQ�DOOUD�VLVWD�VLGDQ� 

+LWWDG�L�IlQJHOVHDUNLYHQ 
7RUJQ\� YDU� IDPLOMHQ� Sn� VSnUHQ� LJHQ� RFK� NXQGH�
I|OMD�GHP�Sn�YDQOLJW�VlWW�L�E|FNHUQD�IUDP�WLOO������
Gn� GH� SO|WVOLJW� YDU� I|UVYXQQD� LJHQ��0HQ� L� K|JHU�
PDUJLQDOHQ�� GHQ� VLVWD� JnQJ� 3HWHU� +ROPEHUJ� YDU�
RPQlPQG�L�KXVI|UK|UVOlQJGHQ��VWRG�GHW�´VOLWLW�VS|�
WYHQQH� JnQJHU� I|U� WMXYQDG� RFK� DYWMlQDW� VWUDII� Sn�
0DOP|�IlVWQLQJ´� 
0HQ�KXU�VND�PDQ�V|ND�HIWHU�KRQRP�Gn" 
'HW�7RUJQ\�YLVVWH�VlNHUW�YDU�DWW�KDQ�VXWWLW�IlQJVODG�
L�0DOP|��Vn�IlQJHOVHDUNLYHQ�L�0DOP|�YDU�YDG�KDQ�
V|NWH�VLJ�WLOO��+DQ�WRJ�IUDP�DOOD�InQJUXOORU�I|U�GHQ�
DNWXHOOD�SHULRGHQ�RFK� L� UHJLVWUHQ� WLOO� IlQJHOVHDUNL�
YHQ�IDQQV�HQ�QDPQOLVWD�|YHU�InQJDU��VRUWHUDW�Sn�nU�
RFK�HIWHUQDPQ��RFK�GlU�IDQQV�3HWHU�+ROPEHUJ� 
)nQJUXOORU� lU� YlOGLJW� XWI|UOLJD� PHG� XSSJLIWHU� RP�
VMlOYD�EURWWHW��YDU�InQJHQ�ERGGH��KDQV�\UNH��I|UlOG�
UDUV�RFK�V\VNRQV�QDPQ�PP� 
+lU� NXQGH� PDQ� RFNVn� OlVD� DWW� 3HWHU� +ROPEHUJ�
KDGH�EUXQW�JOHVW�KnU��EOn�|JRQ��RYDOW�DQVLNWH��RUGL�
QlU� Yl[W� RFK� YDU� QnJRW� NRSSlUULJ�� +DQV� I|UlOGUDU�
YDU� G|GD�� KDQ� KDGH� WYn� OHYDQGH� EU|GHU� RFK� KDQ�
KDGH�YDULW�VNRPDNDUH�Sn�ODQGHW� 
+lU�EHUlWWDV�RFNVn�DWW�KDQ�YDU�JLIW��KDGH�IHP�EDUQ�L�
OLYHW�RFK�EOHY�IULJLYHQ�GHQ���PDM������ 
+lU�InU�PDQ�DOOWVn�YHWD�P\FNHW� 

9ൺඋඍ�ඍඈ�ඁൾඇ�ඏඟൾඇ 
)|UHGUDJ�DY�7RUJQ\�/DUVVRQ 

$Y�$QQHOLH�6DQGVWU|P��)RWR�%LUJHU�1LOVVRQ 
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7UHGMH�UHVDQ�VW|OG 
,� InQJUXOORUQD� IUDPJLFN� RFNVn� DWW� 3HWHU� 7UXOVVRQ�
+ROPEHUJ��InQJH�QU������LQWRJV�n�$OOPlQQD�DUEHWV�
LQUlWWQLQJHQ� I|U� WUHGMH� UHVDQ� VW|OG� RFK� EOHY� G|PG�
DY� +RYUlWWHQ� I|U� 6NnQH� RFK� %OHNLQJH� GHQ� �����
����� 
+lU�KLWWDGH�DOOWVn�7RUJQ\�HWW�GDWXP�I|U�KRYUlWWVGR�
PHQ�RFK�NXQGH�WD�IUDP�GRPE|FNHUQD�I|U�GHW�GDWX�
PHW��OHWD�XSS�GHQ������RFK�KLWWD�GRPHQ� 

,�GRPHQ�lU�VMlOYD�EURWWHW�W\GOLJW�EHVNULYHW��$UEHWV�
NDUOHQ�3HWHU�7UXOVVRQ�+ROPEHUJ�KDGH�QDWWHQ�PHO�
ODQ�GHQ����RFK����VLVWOLGQH�IHEUXDUL�WLOOJULSLW�HQ�WLOO�
WRUNQLQJ�XSSKlQJG�R[KXG��XSSVNDWWDG�WLOO�HWW�YlUGH�
DY���ULNVGDOHU�EDQFR� 
0DQ�NDQ�W\FND�DWW�GHW�YDU�HWW�VWUlQJW�VWUDII�DWW�G|�
PDV�WLOO�WUH�nUV�IlQJHOVH�I|U�DWW�KD�VWXOLW���ULNVGDOHU� 
,�GRPHQ�NDQ�PDQ�RFNVn�OlVD�DWW�EURWWHW�XSSWlFNWHV�
HIWHU� DWW� +ROPEHUJ� KDGH� VnOW� R[KXGHQ� WLOO� HQ� JDU�
YDUH��'HQQH�I|UVWRG�DWW�KXGHQ�YDU�VWXOHQ�RFK�OlP�
QDGH�WLOOEDND�GHQ�WLOO�lJDUHQ�VRP�L�VLQ�WXU�DQPlOGH�
EURWWHW� 

0nQJD�GRPDU�|YHUSU|YDGHV 
,� GRPHQ� IUnQ�+RYUlWWHQ� IUDPJnU� RFNVn� YLONHW� GD�
WXP�3HWHU�+ROPEHUJ�EOHY�G|PG�L�GHQ�I|UVWD�LQVWDQ�
VHQ��/XJJXGH�KlUDGVUlWW��QnJRW�VRP�J|U�GHW�P|MOLJW�
DWW�OHWD�XSS�lYHQ�GHQ�GRPHQ��0nQJD�DY�KlUDGVUlW�
WHUQDV� GRPDU� VNXOOH� YLG� GHQ� KlU� WLGHQ� SU|YDV� DY�
K|JUH� LQVWDQV�� $OOD� G|GVGRPDU� RFK� GRPDU� Sn� WUH�
nUV�IlQJHOVH�HOOHU�PHU�VNXOOH�|YHUSU|YDV�DY�KRYUlW�
WHQ� 

,� KlUDGVUlWWHQV� GRP� IUDPJnU� DWW� 3HWHU� +ROPEHUJ�
ILFN� WUH� VWUDII�� VS|VWUDII�� |SSHQ� N\UNRSOLNW� RFK�
VWUDIIDUEHWH�� 6S|VWUDIIHW� RFK� IlQJHOVHGRPHQ� YDU�
GHQ� YlUOGVOLJD� GRPVWROHQV� EHVWUDIIQLQJ�� gSSHQ�
N\UNRSOLNW� LQQHEDU� DWW� KDQ� VNXOOH� VWn� YLG� HQ�

VNDPSnOH�� IXOOW� V\QOLJ� I|U� I|UVDPOLQJHQ�� XQGHU� HQ�
K|JPlVVD��YLONHW�YDU�N\UNDQV�VWUDII� 

,� InQJUXOORUQD� IUnQ� IlQJHOVHDUNLYHQ� L�0DOP|�KDGH�
MX�7RUJQ\�KLWWDW�XSSJLIWHQ�DWW�3HWHU�+ROPEHUJ�KDGH�
IULJLYLWV�L�PDM�������0HQ�YDG�KlQGH�VHQ" 
-R�� L� GHVVD� InQJUXOORU� ILQQV� lYHQ� OLVWRU� |YHU� LQ�
NRPQD� InQJDU� RFK� GlU� G|N� 3HWHU� +ROPEHUJ� XSS�
LJHQ� UHGDQ� L� MXOL� ������ WUH� PnQDGHU� HIWHU� DWW� KDQ�
KDGH�VOlSSWV��1X�KDGH�KDQ�EOLYLW�G|PG�I|U�DWW�KDQ�
YDU�I|UVYDUVO|V��G�Y�V�DWW�KDQ�LQWH�KDGH�QnJRW�\UNH��
$WW�LQWH�NXQQD�I|UV|UMD�VLJ�YDU�HWW�EURWW�L�PLWWHQ�Sn�
����-WDOHW� RFK� I|U� GHWWD� EURWW� KDGH� KDQ� G|PWV� DY�
NXQJHQV�EHIDOOQLQJVKDYDUH�YLONHW�PRWVYDUDU�EHIDWW�
QLQJHQ�ODQGVK|YGLQJ�LGDJ� 

7UDJLNRPLVND�GHWDOMHU 
+RV�0DOP|KXV� OlQV� ODQGVNDQVOL� ILQQV� IOHUD� I|UK|U�
PHG� 3HWHU� +ROPEHUJ� GRNXPHQWHUDGH�� +DQ� G\NHU�
IDNWLVNW� XSS� KlU� UHGDQ� GDJHQ� HIWHU� DWW� KDQ� EOLYLW�
IULJLYHQ�IUnQ�VLWW�IlQJHOVHVWUDII�I|U�VW|OG��,�I|UK|UHQ�
NRQVWDWHUDV�DWW�3HWHU�+ROPEHUJ� LQWH� O\FNDWV�VNDIID�

VLJ�QnJRQ�I|UV|UMQLQJ�RFK�KDQ�GlU�
I|U�G|PV�WLOO�NRUUHNWLRQVLQUlWWQLQJ�
Sn�0DOP|�&HQWUDOIlQJHOVH�GlU�KDQ�
VNXOOH�VLWWD� WLOOV�KDQ�VNDIIDW�VLJ�HWW�
MREE��+XU�DUEHWVV|NDQGHW�VNXOOH�Jn�
WLOO� I|U� HQ�SHUVRQ� VRP�VDWW� L� IlQJ�
HOVH�IUDPJnU�LQWH� 

(Q� JnQJ� L� PnQDGHQ� I|UK|UV� 3HWHU�
+ROPEHUJ�RFK�KlU�EHUlWWDV� HQ�GHO�
WUDJLNRPLVND�GHWDOMHU��EODQG�DQQDW�
DWW�VRFNHQVWlPPDQ�L�-RQVWRUS�RP�
EDGV�WD�XSS�KDQV�IDOO�I|U�DWW�XQGHU�
V|ND�RP�GH�NXQGH�RUGQD�HWW�DUEHWH�
nW�KRQRP� 

6RFNHQVWlPPDQ�VYDUDU�Gn� 
,QJHQ� L� I|UVDPOLQJHQ� YLOO� KD� KRQRP� L� VLQ� WMlQVW��
+DQ� KDU� JMRUW� VLJ� NlQG� I|U� HWW� YDQKHGUDQGH� OH�
YHUQH��XPJnWWV�PHG�WMXYDU�RFK�I|UVWnWWV�G|OMD�VLQD�
EURWW�� 6n� OlQJH�+ROPEHUJ� YLVWDGHV� L� I|UVDPOLQJHQ�
EHJLFNV� VWlQGLJD� WMXYQDGHU� YLONHW� LQWH� VNHWW� XQGHU�
GHQ�WLG�+ROPEHUJ�YDULW�Sn�IlVWQLQJ� 

6RUJOLJW�VOXW�Sn�KLVWRULHQ 
3HWHU� +ROPEHUJ� SnVWnU� HIWHU� GHWWD� DWW� KDQ� InWW� HQ�
VNULYHOVH� IUnQ� VLQ� VYlUIDU� PHG� KXVWUX� GlU� GH� EHU�
KRQRP� EOL� ELWUlGH� YLG� GHUDV� MRUGEUXN�� /DQGVK|Y�
GLQJHQ�IUnJDU�Gn�VYlUIDGHUQ�RP�GHWWD�VWlPPHU�RFK�
InU�VYDUHW�DWW�GH�´I|UQHNDU�DWW�KD�XQGHUWHFNQDW�VNUL�



 �� +6%)-1<77�QU���nU����� 

 

YHOVHQ�RFK�DWW�GH��IDVWlQ�YlOIUHMGDGH��lU�L�Vn�WRUIWLJD�
RPVWlQGLJKHWHU�DWW�GH�YDUNHQ�NDQ�I|GD�HOOHU�V\VVHO�
VlWWD�+ROPEHUJ�� YDUV� KXVWUX� lU� DUEHWVI|U� RFK� KDU�
HWW�PLQGHUnULJW�EDUQ��YLONHQ�I|UVDPOLQJHQ�KHOOUH�YLOO�
I|UV|UMD�lQ�DWW�nWHUIn�HQ�I|U�GHQ�DOOPlQQD�VlNHUKHW�
HQ�Vn�IDUOLJ�SHUVRQ�VRP�+ROPEHUJ´� 

,� SURWRNROOHQ� IUnQ� I|UK|UHQ�NDQ�PDQ� OlVD� DWW�3HWHU�
+ROPEHUJ� I|UVlNUDU� DWW� KDQ� InWW� VNULYHOVHQ� IUnQ�
VYlUIDGHUQ�DY�VLQ�KXVWUX�PHQ�NXQJHQV�EHIDOOQLQJV�
KDYDUH��ODQGVK|YGLQJHQ��EHG|PHU�DWW�GHQ�EOLYLW�I|U�
IDWWDG�DY�KRQRP�VMlOY�L�KlNWHW��+lU�VOXWDU�KLVWRULHQ�
RP�3HWHU�+ROPEHUJ��+DQ�EOLU�NYDU�Sn�NRUUHNWLRQV�
LQUlWWQLQJHQ�WLOOV�KDQ�G|U����������nU�JDPPDO� 

+DQGERN�L�VOlNWIRUVNQLQJ 
7RUJQ\� /DUVVRQ� KDU� VNULYLW� HQ� P\FNHW� XWI|UOLJ�
KDQGERN�L�VOlNWIRUVNQLQJ�I|U�GHQ�VRP�YLOO�I|UGMXSD�
VLQD� NXQVNDSHU�� +lU� ILQQV� PlQJGHU� DY� H[HPSHO��
|YQLQJDU�RFK�OlQNDU� 

.OLFND�Sn�OlQNHQ��ZZZ�WRUJQ\�RQH�ERN 
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'1$�KDU�QlVW�LQWLOO�UHYROXWLRQHUDW�VOlNWIRUVNQLQJHQ��0HG�KMlOS�DY�GHWWD�I|UKnOODQGHYLV�Q\D�IHQRPHQ�Vn�
NDQ�YL�EHNUlIWD�YnU�´SDSSHUVIRUVNQLQJ´��YL�NDQ�KLWWD�Q\D�VOlNWLQJDU�RFK�YL�NDQ�KLWWD�RNlQGD�IlGUDU�RFK�
P|GUDU��:RZ��0HQ�GHWWD�IDQWDVWLVND�LQQHElU�lYHQ�DWW�YL�NDQ�I|UORUD�WLOO�H[HPSHO�HQ�SDSSD�HOOHU�HQ�PRU�
IDU� 

'HW�ILQQV�WUH�ROLND�'1$-WHVWHU�DWW�J|UD��(WW�<-WHVW�WHVWDU�GLWW�UDND�IlGHUQH��EDUD�PlQ�NDQ�J|UD�GHWWD���PW-
'1$�WHVWDU�GLWW�UDND�P|GHUQH��EnGH�NYLQQRU�RFK�PlQ�NDQ�J|UD�GHWWD��VDPW�GHW�VRP�JHU�PHVW�L�VOlNWIRUV�
NDUVDPPDQKDQJ��GHW�DXWRVRPDOD�'1$�W� 
'HW�DXWRVRPDOD�WHVWHW�NDQ�EnGH�NYLQQRU�RFK�PlQ�J|UD�RFK�WHVWDU�DOOD�GLQD�VOlNWJUHQDU�RFK�lU�GHW�YDQOLJ�
DVWH�WHVWHW�DWW�WD� 

2DYVHWW�YLONHQ�DQOHGQLQJ�GX�WDJLW�HOOHU�YLOO�WD�HWW�'1$�WHVW�Vn�NRPPHU�KlU�OLWH�YDG�GX�NDQ�WlQND�Sn� 
· bU�GX�EHUHGG�Sn�|YHUUDVNQLQJDU" 
· 'X�PnVWH�KD�HWW�VOlNWWUlG��JlOOHU�HM�DGRSWHUDGH��I|U�DWW�NXQQD�MlPI|UD�GLJ�PHG�DQGUD� 
· 'HW�XQGHUOlWWDU�RP�GX�KDU�NROO�Sn�KXU�DUYHW�DY�NURPRVRPHU�IXQJHUDU� 
· 9DG�lU�GLWW�PnO"�9DG�YLOO�GX�XSSQn�PHG�GLQ�'1$�VOlNWIRUVNQLQJ" 
· 'X�PnVWH�VMlOY�YDUD�Q\ILNHQ�RFK�WLWWD�UXQW�EODQG�VLGRUQD�KRV�GLWW�WHVWERODJ� 
· 7D�NRQWDNW�PHG�'1$-WUlIIDUQD�Vn�NDQ�QL�NDQVNH�KMlOSDV�nW�DWW�O|VD�HUW�VOlNWVNDS� 
· 9nJD�EH�RP�KMlOS� 
· .DQ�GX�YDUD�KMlOSW�DY�DWW�´ILVND�L�PnQJD�VM|DU´"�$WW�KD�GLWW�'1$�Sn�IOHUD�ERODJ" 

'X�YHW�MX�DOGULJ�YDUW�GLQ�ElVWD�WUlII�WHVWDW�VLJ� 

)|U�DWW�KLWWD�GHW�YL�YLOO�KLWWD�Vn�ILQQV�GHW�KMlOS�DWW�WLOOJn��'HW�ElVWD�lU�MX�VnNODUW�DWW�Jn�HQ�NXUV��DWW�KD�QnJRQ�
DWW�J|UD�'1$�UHVDQ�WLOOVDPPDQV�PHG�RFK�DWW�GUD�Q\WWD�DY�GHW�IDQWDVWLVND�PDWHULDO�RFK�KMlOSPHGHO�VRP�
ILQQV� 
6OlNWIRUVNDUI|UHQLQJDU�RFK�VWXGLHI|UEXQG�UXQW�RP�L�ODQGHW�HUEMXGHU�'1$�YHUNVDPKHW�DY�ROLND�VODJ� 

9HUNVDPKHWHQ�VHU�VnNODUW�ROLND�XW�PHQ�NXUVHU��ZRUNVKRSV��I|UHOlVQLQJDU�RFK�FDIHpU�JnU�QRJ�DWW�ILQQD��
EnGH�GH�VRP�lU�Sn�SODWV�RFK�GH�VRP�JHV�YLD�ZHEEHQ� 
8QGHU�GH�VHQDVWH�nUHQ�KDU�GHW�NRPPLW�OlURE|FNHU�RP�KXU�YL�VND�IRUVND�PHG�KMlOS�DY�'1$� 
,�|YULJW�ILQQV�GHW�HQ�XSSVM|�PHG�ROLND�JUXSSHU�Sn�H[HPSHOYLV�IDFHERRN��\RXWXEH�RFK�KHPVLGRU� 

1HGDQ�RPQlPQV�HQ�GHO�DY�XWEXGHW� 

· %RNHQ��)UnQ�'1$-WHVW�WLOO�6OlNWWUlG�DY�3HWHU�6M|OXQG� 
· %RNHQ��6OlNWIRUVND�PHG�'1$�DY�3HWHU�6M|OXQG� 
· %RNHQ��3DSSD��YHP�lU�GX"�DY�&KULVWLQD�6DJHUVWHQ 
· %RNHQ��*HQYlJDU�DY�0DJQXV�%lFNPDUN 
· %RNHQ��7KH�)DPLO\�7UHH�*XLGH�WR�'1$�7HVWLQJ�DQG�*HQHWLF�*HQHDORJ\�DY�%ODLQH�7�%HWWLQJHU 
· $UEHWVERN��'1$�$UEHWVERN�DY�'1$�&RDFKHQ�/LQGD�.YLVW  
· +HPVLGD��'1$&RDFKHQ�FRP��SHUVRQOLJ�WUlQDUH�L�'1$�RFK�VOlNWIRUVNQLQJ 
· +HPVLGD��WHVWDGQD�QX��7LSV�R�WUL[�RP�'1$ 
· +HPVLGD��)LQGLQJIDPLO\�QX��*HPHQVNDS�I|U�'1$-VOlNWIRUVNDUH 
· <RXWXEH��'1$�PHG�cVD�RFK�/LQGD 
· )DFHERRN��(IWHUIRUVNQLQJ�'1$�PHG�cVD�RFK�/LQGD 
· )DFHERRN��'1$-DQRU�RFK�'1$�I|U�QRYLVHU 

6අඟඍൿඈඋඌൺ�ආൾൽ�ඁඃඟඅඉ�ൺඏ�'1$ 
 

$Y�/LQGD�.YLVW 
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3URJUDP�K|VWHQ����� 
 
-RXUKDYDQGH�VOlNWIRUVNDUH )|UHQLQJVORNDOHQ�RFK�%LEOLRWHNHW 
6WDGVDUNLYHWV�)RUVNDUVDO 6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ�� 
7LVGDJDU������-��������NO�������-������ gSSHWWLGHU�VH�KHPVLGDQ��ZZZ�KVEI�VH 

 
7LVGDJ����VHSWHPEHU��NO��������-�6OlNWIRUVND�PHG�$QFHVWU\ 
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����$QFHVWU\�KDU�YlUOGHQV� VW|UVWD�GDWDEDV� I|U� VOlNWIRUVNQLQJ��7RWDOW�
ILQQV�GHW� ���PLOMDUGHU�XSSJLIWHU� XU� KLVWRULVND�GRNXPHQW� VDPW����PLOMRQHU� VOlNWWUlG�YLONHW� J|U�GHW�
OlWWDUH� lQ� QnJRQVLQ� WLGLJDUH� DWW� V|ND� VLQD� U|WWHU�� /HQD� 5LQJEUDQW� (NHOXQG�� H[SHUW� Sn� HPLJUDWLRQ�
LPPLJUDWLRQ�� KnOOHU� I|UHGUDJ� RP� DWW� VOlNWIRUVND�PHG�$QFHVWU\��'DWDEDVHQ�$QFHVWU\� ILQQV� QXPHUD�
LQVWDOOHUDG�L�)RUVNDUVDOHQV�GDWRUHU�Sn�6WDGVDUNLYHW��$QPlODQ�VHQDVW���VHSWHPEHU��%HWDOQLQJ�VHQDVW���
VHSWHPEHU��6H�QHGDQ� 

 
*XLGDGH�YDQGULQJDU�Sn�6�WD�0DULD�6MXNKXVRPUnGH 
/|UGDJDUQD����VHSWHPEHU�RFK����VHSWHPEHU��NO���������0LD�)LQQp�IUnQ�.YLQQRKLVWRULD�+HOVLQJERUJ� 
JXLGDU�RVV�UXQW�Sn�6�WD�0DULD�6MXNKXVRPUnGH��+RQ�EHUlWWDU�KLVWRULHQ�RP�VMXNKXVHW�RFK�YL�InU�K|UD�
RP� HWW� DQWDO� DY� GH� NYLQQRU� VRP� YDU� LQODJGD� Sn� PHQWDOVMXNKXVHW� 6�WD�0DULD� XQGHU� �����-� ������
9DQGULQJHQ�WDU�FD�����WLPPH��9L�WUlIIDV�NO��������YLG�6�W�$QGUHDV�N\UND��0D[�����GHOWDJDUH�SHU�WLOO�
IlOOH��3ULV�����-�SHU�SHUVRQ�VRP�EHWDODV� LQ�Sn�I|UHQLQJHQV�EDQNJLUR�����-�����VHQDVW�GHQ����VHS�
WHPEHU��0lUNHV�´9DQGULQJ�6�WD�0DULD´��$QPlODQ�VHQDVW�GHQ���VHSWHPEHU�WLOO��0DWV�+XJR-3HUVVRQ��
KVEI�VDKEJ#JPDLO�FRP�HOOHU����������������$QPlODQ�lU�ELQGDQGH� 

 
7LVGDJ����RNWREHU��NO��������-�*UXYRUQD�L�QRUGYlVWUD�6NnQH 
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����/DUV�'DKOERP�KnOOHU� I|UHGDJ�RP�JUXYRUQD� L� QRUGYlVWUD�6NnQH��
+DQ�lU�ORNDOKLVWRULNHU�L�+|JDQlV�RFK�PHGOHP�L�6WDZIRUGVND�6lOOVNDSHW�VRP�DUEHWDU�PHG�+|JQlVER�
ODJHWV� KLVWRULVND� DUNLY�� 6NULYLW� L� %LOOHVKROPVWUDNWHQV� +HPE\JGVI|UHQLQJ� RFK� .XOODE\JG�� 8QGHU�
����-WDOHW�Yl[WH�JUXYQlULQJHQ�L�19-6NnQH�WLOO�DWW�RPIDWWD�JUXYRU�L�+|JDQlV��1\YnQJ��%MXY��%LOOHV�
KROP��6NURPEHUJD�P��IO��SODWVHU��0nQJD�IDPLOMHU�KDGH�VLWW�OHYHEU|G�L�GHQQD�YHUNVDPKHW�VRP�SnJLFN�
LQ�Sn�����-WDOHW�VRP�XQGHUMRUGVDUEHWH�PHQ�IRUWVDWWH�VRP�GDJEURWW��9DUI|U�XSSVWRG�JUXYGULIWHQ�MXVW�
KlU��YDU�NRP�DUEHWVNUDIWHQ�IUnQ��XQGHU�YLOND�YLOONRU�DUEHWDGH�PDQ�RFK�KXU�VnJ�GHW�XW��|YHU�RFK�XQGHU�
MRUG"�$QPlODQ�VHQDVW����RNWREHU��%HWDOQLQJ�VHQDVW����RNWREHU��6H�QHGDQ� 
 
,�VDPEDQG�PHG�I|UHGUDJHW�KnOOV�lYHQ�K|VWHQV�)|UHQLQJVP|WH 
3n�GHWWD�)|UHQLQJVP|WH�VND�GHQ�DY�cUVP|WHW�����-��-���JRGNlQGD�VWDGJHlQGULQJHQ�IDVWVWlOODV� 

 
/|UGDJ����QRYHPEHU�-�$UNLYHQV�'DJ�-�6OlNWIRUVNDUGDJ�Sn�6WDGVELEOLRWHNHW 
9LOO�GX�YHWD�YHP�GX�lU"�.RP�RFK�WUlIID�HUIDUQD�VOlNWIRUVNDUH�IUnQ�I|UHQLQJHQ�RFK�In�KMlOS�PHG�MXVW�
GLQD�IUnJRU��9L�lU�Sn�6WDGVELEOLRWHNHW�PHOODQ�NO��������RFK������� 
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3URJUDP�K|VWHQ�������IRUWV 

 
7LVGDJ����QRYHPEHU��NO��������–�6ROGDWIRUVNQLQJ�L�DUNLYHQ� 
6WDGVDUNLYHW��9lVWUD�6DQGJDWDQ����*|UDQ�/DUVVRQ�-�KLVWRULNHU��DUNLYDULH��WLGLJDUH�FKHI�I|U�0DOP|�
6WDGVDUNLY�RFK 0DOP|�0XVHHU�KnOOHU�I|UHGUDJ�RP�VROGDWHU��U\WWDUH�RFK�EnWVPlQ�L�DUNLYHQ��$QPlODQ�
VHQDVW���QRYHPEHU��%HWDOQLQJ�VHQDVW����QRYHPEHU��6H�QHGDQ� 
 

 
$QPlODQ 
$QPlODQ�WLOO�0DWV�+XJR-3HUVVRQ��KVEI�VDKEJ#JPDLO�FRP���HOOHU����������������$QPlODQ�lU�ELQ�
GDQGH��3ULV�����-�I|U�PHGOHPPDU�RFK�����-�I|U�LFNH�PHGOHPPDU�LQNO��NDIIH�RFK�EXOOH��6ZLVKD�EHWDO�
QLQJHQ�WLOO���������������HOOHU�YnUW�EDQNJLUR�����-������.RQWDQWHU�XQGDQEHGHV��)|UVW�WLOO�NYDUQ�JlO�
OHU��2%6��EHJUlQVDW�DQWDO�SODWVHU� 

)RWR��NRNHW�VH� 
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+|VWHQV�NXUVHU 
 
6W\UHOVHQ�SODQHUDU�I|U�QHGDQVWnHQGH�NXUVHU�XQGHU�K|VWHQ��$QWDOHW�SODWVHU�lU�EHJUlQVDW�RFK�I\OOV�Sn�
VQDEEW�Vn�YlQWD�LQWH�I|U�OlQJH�PHG�GLQ�DQPlODQ��9nUD�NXUVHU�I|UXWVlWWHU�PHGOHPVNDS�L�+HOVLQJ�
ERUJV��6OlNWIRUVNDUH-�RFK�%\JGHI|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�5LNVDUNLYHW� 
 
0nQGDJDU�  �������������������RFK��������NO��������-������ 
.XUVOHGDUH�  ,QJD-/LOO�1LOVVRQ 
$QPlODQ�  6HQDVW����VHSWHPEHU�WLOO�,QJD-/LOO�1LOVVRQ 

  LQJD-OLOO�QLOVVRQ�KEJ#KRWPDLO�VH��������������� 
 
7LVGDJDU� �������������������RFK��������NO��������-������ 
.XUVOHGDUH�  ,QJHU�.\OHIRUV 
$QPlODQ�  6HQDVW����VHSWHPEHU�WLOO�,QJHU�.\OHIRUV 
  N\OHIRUV#WHOLD�FRP��������������� 
 
.XUVORNDO��  )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  .XUVDYJLIW�����-��NXUVERN�´.RP�LJnQJ�PHG�GLQ�VOlNW- 
 IRUVNQLQJ´�DY�(YD�-RKDQVVRQ�����-�RFK�$UNLY'LJLWDO- 
 DERQQHPDQJ�����YHFNRU�����-� �WRWDOW�������- 
 

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

'LVJHQ�Q\E|UMDUNXUV 
+6%)�DQRUGQDU�HQ�Q\E|UMDUNXUV�RP�JUXQGHUQD�L�'LVJHQ�������9L�NRPPHU�DWW�DQYlQGD�RVV�DY�GHQ�
VHQDVWH�YHUVLRQHQ�DY�SURJUDPPHW�'LVJHQ�������'X�DQYlQGHU�GLQ�HJHQ�GDWRU�L�NXUVHQ��Sn�YLONHQ�GX�
VND�KD�LQVWDOOHUDW�'LVJHQ�������9L�KMlOSHU�GLJ�PHG�DWW�LQVWDOOHUD�HOOHU�XSSJUDGHUD�GLWW�SURJUDP� 
 
7LG� 7RUVGDJDU���������������������������������������RFK�������NO��������-������ 
.XUVOHGDUH�  6RQMD�0nQVVRQ�RFK�6YHQ�.\OHIRUV 
$QPlODQ�  $QPlODQ�VHQDVW����VHSWHPEHU�WLOO�VRQMD�PDQVVRQ#JPDLO�FRP� 
  ������������� 
.XUVORNDO�  )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  ����-���.XUVOLWWHUDWXU�����- 
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+|VWHQV�NXUVHU��IRUWV 
 
'LVJHQ-KMlOS�Sn�SODWV 
+DU�GX�SUREOHP�PHG�'LVJHQ"�9LOO�GX�KD�KMlOS�DWW�LQVWDOOHUD��NRQWUROOHUD�GDWDEDVHQ��VlNHUKHWVNRSLHUD�
HOOHU�DQQDQ�KDQGOHGQLQJ"�7D�PHG�HJHQ�GDWRU�HOOHU�VlNHUKHWVNRSLD�DY�GDWDEDVHQ��6RQMD�0nQVVRQ�RFK�
6YHQ�.\OHIRUV�ILQQV�Sn�SODWV�RFK�KMlOSHU�GLJ� 
 
7LG�  7LVGDJ���RNWREHU�NO��������-������ 
 7LVGDJ���QRYHPEHU�NO��������-������ 
.XUVOHGDUH�  6RQMD�0nQVVRQ�RFK�6YHQ�.\OHIRUV 
$QPlODQ�  ,QIRUPDWLRQ�RFK�I|UDQPlODQ�WLOO�6RQMD�0nQVVRQ 
 VRQMD�PDQVVRQ#JPDLO�FRP��������������� 
.XUVORNDO�  )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV�  *UDWLV 
 

.RP�L�JnQJ�PHG�'QD�3DLQWHU 
,�GHQ�KlU�NXUVHQ�JnU�YL�LJHQRP�KXU�GX�NRPPHU�LJnQJ�PHG�DWW�´PnOD�NURPRVRPHU´��9L�WLWWDU�Sn�I|U�
GHODUQD�PHG�DWW�YHWD�DWW�YLVVD�VHJPHQW�NRPPHU�IUnQ�HQ�YLVV�DQD�RFK�KXU�GX�NDQ�DQYlQGD�GHQ�NXQ�
VNDSHQ� I|U� DWW� NRPPD� IUDP� WLOO� KXU�GX� VNXOOH�NXQQD�YDUD� VOlNW�PHG�HQ�GQDWUlII� GlU�GX� LQWH�KLWWDW�
NRSSOLQJHQ� 
 
7LG� ���VHSWHPEHU�NO��������-������ 
 ���RNWREHU��GLJLWDOW��NO��������-������ 
 ���RNWREHU�NO��������-������ 
 ��QRYHPEHU��GLJLWDOW��NO��������-������ 
 ���QRYHPEHU�NO��������-������ 
.XUVOHGDUH� cVD�+HUW]PDQ�RFK�/LQGD�.YLVW 
$QPlODQ� NRQWDNW#WHVWDGQD�QX� 
.XUVORNDO� )|UHQLQJVORNDOHQ�Sn�6WDGVDUNLYHW 
3ULV� ����- 
 
0HU�LQIRUPDWLRQ�RP�NXUVHQ�ILQQV�Sn�VLGDQ���� 


