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9HONRPPHQ�WLO�6MDQJHUVNROHQ� 

6MDQJHUVNROHQ�JLU�GHJ�VRP�ELEOLRWHNDQVDWW�YHUNW¡\�IRU�n�IRUPLGOH�XOLNH�VMDQJUH�Sn�
ELEOLRWHNHW��9L�NRPELQHUHU�GLJLWDOH�VMDQJHUIRUHGUDJ�PHG�IRUPLGOLQJVWLSV�IUD�ELEOLR�
WHNDQVDWWH��)RUHGUDJHQH�ILQQHU�GX�Sn�ELEOLRWHNXWYLNOLQJ�QR�� 

'HQQH�EURVM\UHQ�YLO�KDQGOH�RP�VDNSURVD��'HW�HU�HQ�VMDQJHU�VRP�HU�P\H�OHVW�Sn���
ELEOLRWHNHW��*MHQQRP�QHWWNXUVHW�InU�GX�LQQEOLNN�L�KYRU�YDULHUW�RJ�ULN�VMDQJHUHQ�HU��
+HU�HU�GHW�E¡NHU�VRP�YLO�LQWHUHVVHUH�DOOH�VODJV�W\SH�OHVHUH�-�RJVn�GH�VRP�WURU�GH�
EDUH�OLNHU�VNM¡QQOLWWHUDWXU� 

,�EURVM\UHQ�KDU�YL�VDPOHW�XWYDOJWH�E¡NHU�RJ�IRUPLGOLQJVWLSV��9L�DQEHIDOHU�n�EUXNH�
QHWWNXUVHW�RJ�EURVM\UHQ�VRP�HQ�VWDUW�IRU�n�EOL�EHGUH�NMHQW�PHG�VMDQJHUHQ��.DQVNMH�
NDQ�GX�KXUWLJOHVH�QRHQ�DY�E¡NHQH"�.DQVNMH�ILQQHU�GX�IRUVODJ�WLO�HW�DUUDQJHPHQW�
HOOHU�HQ�XWVWLOOLQJ�GX�YLO�SU¡YH"� 

9L�KnSHU�DW�EURVM\UHQ�RJ�GHW�GLJLWDOH�QHWWNXUVHW�EOLU�HQ�UHVVXUV�IRU�GHJ�QnU�GX�VNDO�
IRUPLGOH�VDNSURVD�Sn�ELEOLRWHNHW�� 

*RG�IRUPLGOLQJ�� 

9HQQOLJ�KLOVHQ� 
'ULID�*XGPXQGVGRWWLU�RJ�9DQMD��\UnV 
)\ONHVELEOLRWHNHW�L�$NHUVKXV 
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6MDQJHUHNVSHUW�0DUWD�%UHHQ� 

,�VLWW�VDNSURVDIRUHGUDJ�KDU�0DUWD�%UHHQ�InWW�L�RSSJDYH�n�JL�HQ�RYHUVLNW�
RYHU�VMDQJHUHQ�VDNSURVD��+XQ�KDU�L�VLWW�XWYDOJ�IRNXVHUW�Sn�Q\HUH�QRUVNH�
XWJLYHOVHU��%UHHQ�PHQHU�n�VH�WLO�VDPPHQ�WL�DNWXHOOH�WHQGHQVHU�LQQHQIRU�
VDNSURVD��7HQGHQVHQH�RJ�WLOK¡UHQGH�Q¡NNHOWLWOHU�KDU�YL�VDPOHW�L�GHQQH�
EURVM\UHQ�� 

%¡NHQH�RJ�EHVNULYHOVHQH�DY�GH�XOLNH�WHQGHQVHQH�EDVHUHU�VHJ�Sn�%UHHQV�
IRUHGUDJ��'X�ILQQHU�IRUHGUDJHW�WLO�%UHHQ�XQGHU�6MDQJHUVNROHQ�Sn�����������
ELEOLRWHNXWYLNOLQJ�QR�� 

0DUWD�%UHHQ�HU�YnU�VMDQJHUHNVSHUW�IRU�VDNSURVD��'HW�HU�Sn�LQJHQ�
PnWH�WLOIHOGLJ��%UHHQ�KDU�MREEHW�VHNV�nU�IRU�1RUVN�IDJOLWWHU U�IRUIDW�
WHU-�RJ�RYHUVHWWHUIRUHQLQJ��,�WLOOHJJ�HU�KXQ�IRUIDWWHU�DY�IOHUH�VDN�
SURVDE¡NHU�� 

 
)RWR��0DULD�*RVVH¶ 



 

 

.YLQQHU�L�NDPS� 
0DUWD�%UHHQ� 
— 
'HWWH�HU�HQ�HQJDVMHUHQGH�JMHQQRPJDQJ�DY�����
nUV�NDPS�IRU�IULKHW��OLNKHW�RJ�V¡VWHUVNDS��+HU�
NDQ�GX�OHVH�RP�NYLQQHEHYHJHOVHQV�PDQJH�GUD�
PDWLVNH�NDPSHU��0DUWD�%UHHQ�RJ�-HQQ\�-RUGDKO�
KDU�HWDEOHUW�HW�JRGW�VDPDUEHLG�JMHQQRP�IOHUH�
E¡NHU��'HWWH�HU�VPDUW�KLVWRULHIRUWHOOLQJ�PHG���
KXPRULVWLVN�EURGG�� 

&DSSHOHQ�'DPP���������������������������������������������������
����VLGHU� 

5DGND�7RQHII 
0DUWD�%UHHQ 
– 
5DGND�7RQHII�YDU�HQ�DY�
1RUJHV�VW¡UVWH�MD]]�
VDQJHUH�RJ�KDGGH�HQ�
ORYHQGH�NDUULHUH�IRUDQ�
VHJ��0HQ�KXQ�EOH�EDUH�

���nU�JDPPHO��,�ELRJUDILHQ�RP�7RQHII�JLU�
%UHHQ�RVV�HW�LQQEOLNN�L�KYRUGDQ�PXVLN�
NHQ�RJ�PHQQHVNHQH�KXQ�P¡WWH�SnYLUNHW�
OLYHW�KHQQHV��*MHQQRP�VDPWDOHU�RJ�ELO�
GHU�EOLU�YL�OLWW�EHGUH�NMHQW�PHG�NYLQQHQ�
PHG�GHQ�VWRUH�VWHPPHQ�� 
 
.DJJH�IRUODJ������� 
����VLGHU 
 

���GDPHU�GX����
VNXOOH�KD�P¡WW 
0DUWD�%UHHQ 
– 
©.YLQQHU�HU�LQJHQ�Q\�
RSSILQQHOVH��'HW�NDQ�
EDUH�YLUNH�VnQQ�
LEODQW�ª�,�GHQQH�WHJQH�

VHULHQ�WDU�0DUWD�%UHHQ�RJ�-HQQ\�-RUGDKO�
IRU�VHJ�GH����YLNWLJVWH�NYLQQHQH�L�QRU�
JHVKLVWRULHQ��'HWWH�HU�NYLQQHU�VRP�NDQ�
VNMH�LNNH�HU�Sn�SHQVXP�L�VNROHQ��PHQ�
VRP�OLNHYHO�KDU�IRUPHW�NYLQQHUV�KYHU�
GDJ��*MHQQRP�NRUWH�WHJQHVHULHVWULSHU�
InU�YL�K¡\GHSXQNWHQH�IUD�NYLQQHNDPSHQ�
L�1RUJH��9LWWLJ�RJ�O UHULNW��  � 
 
0DQLIHVW������ 
����VLGHU� 
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)DQJHQH�VRP�IRUVYDQW� 
%M¡UQ�:HVWOLH 
– 
)DQJHQH�VRP�IRUVYDQW�nSQHU�HW�P¡UNW�NDSLWWHO�L�
QRUVN�NULJVKLVWRULH��1 UPHUH���� ����VRYMHWLVNH�
NULJVIDQJHU�YDU�VODYHU�L�1RUJH�XQGHU�NULJHQ��5XQGW�
�� ����DY�GHP�YDU�PHG�Sn�n�E\JJH�1RUGODQGVED�
QHQ��%RND�YLVHU�KYRUGDQ�16%�VDPDUEHLGHW�PHG�GH�
W\VNH�RNNXSDQWHQH�IRU�n�XWQ\WWH�VODYHDUEHLGHUQH��
:HVWOLH�VNULYHU�HQJDVMHUW��OHVHUYHQQOLJ�RJ�YHOGRNX�
PHQWHUW�RP�16%V�NULJVKLVWRULH�� 

6SDUWDFXV����������������������������������������������������������
����VLGHU� 
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7HQGHQV���HU�©%¡NHU�RP�NULJHQª��'HWWH�HU�E¡NHU�VRP�KDQGOHU�RP�
DQGUH�YHUGHQVNULJ��QRH�VRP�KDU�Y UW�HW�SRSXO UW�WHPD�IRU�PDQJH�
IRUIDWWHUH�GH�VLVWH����nUHQH��,�IDJPLOM¡HW�YDU�GHW�HQ�VWXQG�IOHUH�VRP�
IRUYHQWHW�DW�SRSXODULWHWHQ�NRP�WLO�n�DYWD��6QDUW�PnWWH�YHO�DOOH�������
KLVWRULHU�Y UH�IRUWDOW"� 

7YHUW�LPRW�KDU�YL�GH�VLVWH�nUHQH�VHWW�DW�VMDQJHUHQ�KDU�Y UW�L�YHNVW��
'HW�NRPPHU�VWDGLJ�XW�Q\H�E¡NHU�RP�NULJHQ��'HW�HU�VSHVLHOW�EDUQH�
EDUQD�WLO�NULJHQV�KHOWHU�RJ�RIUH�VRP�Qn�IRUWHOOHU�Q\H�KLVWRULHU�RJ���
GHOHU�Q\�LQIRUPDVMRQ�� 

%¡NHU�RP�NULJHQ� 

� 



 

 

'HQ�VW¡UVWH����������������
IRUEU\WHOVHQ 
0DUWH�0LFKHOHW� 
– 
'HQ�VW¡UVWH�IRUEU\WHOVHQ�HU�
HQ�U\VWHQGH�IRUWHOOLQJ�RP�
IURQWNMHPSHUH��VWDWVSROLWLHW�RJ�
GH�QD]LVWLVNH�E\UnNUDWHQH�
VRP�JMRUGH�GHQ�QRUVNH�M¡GH�
XWU\GGHOVHQ�PXOLJ��'HW�HU�
RJVn�IRUWHOOLQJHQ�RP�GHW�XQJH�
M¡GLVNH�HNWHSDUHW�%HQ]HO�RJ�
%UDXGH�VRP�NRP�WLO�.ULVWLDQLD�
Sn�EHJ\QQHOVHQ�DY�����-
WDOOHW��RJ�GHUHV�ILUH�EDUQ��)D�
PLOLHQ�JLU�HW�OHYHQGH�SRUWUHWW�
DY�M¡GHUV�OLY�L�1RUJH�L�PHOORP�
NULJVWLGHQ�RJ�L�GH�VNMHEQH�
VYDQJUH�RNNXSDVMRQVnUHQH��
%DVHUW�Sn�PRGHUQH�IRUVNQLQJ�
RJ�QRUVN�W\VN�DUNLYPDWHULDOH��
IRUPLGOHU�0LFKHOHW�HQ�U\VWHQ�
GH�IRUWHOOLQJ�PHG�NXQQVNDS��
NORNVNDS�RJ�NOR��� 
 
*\OGHQGDO������ 
����VLGHU 
 

0HQQ�L�P¡UNHW 
$VEM¡UQ�6XQGH� 
– 
/LNWH�GX�0D[�0DQXV"�'D�HU�
VMDQVHQ�VWRU�IRU�DW�GX�YLO�OLNH�
GHQQH��'HWWH�HU�HQ�GRNXPHQ�
WDUURPDQ��PHQ�GHW�HU�VSHQ�
QLQJ�Sn�KYHU�VLGH��$VEM¡UQ�

6XQGH�YDU�OHGHU�IRU�©2VYDOGJMHQJHQª�XQGHU�
DQQHQ�YHUGHQVNULJ��*UXSSHQ�OHYGH�IDUOLJ�RJ�
JMHQQRPI¡UWH�PDQJH�DNVMRQHU��%RND�HU�EDUVN�
L�WRQHQ�RJ�GHQ�NQDSSH�VWLOHQ�HU�PHG�Sn�n�
VNUX�RSS�WHPSRHW��%RND�EOH�L������NnUHW�WLO�HQ�
DY�GH�PHVW�EHW\GQLQJVIXOOH�E¡NHQH�RP�NULJHQ�
XQGHU�1RUJHV�VDNSURVDIHVWLYDO�� 

6SDUWDFXV������ 
����VLGHU 
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.QXW�+DPVXQ��UHLVHQ�
WLO�+LWOHU� 
7RUH�5HP 
– 
5HLVHQ�WLO�+LWOHU�HU�HW�G\S�
G\NN�L�HQ�GUDPDWLVN�WLG�IRU�
YnUW�ODQG��RJ�L�OLYHW�WLO�HQ�DY�
YnUH�VW¡UVWH�GLNWHUH��%RND�

KDQGOHU�RP�+DPVXQV�P¡WH�PHG�+LWOHU�L�
�����Sn�+LWOHUV�KRYHGNYDUWHU�%HUJKRI��%R�
ND�HU�RJVn�KLVWRULHQ�RP�OLYHW�WLO�+DPVXQ��RJ�
KYD�VRP�ELGUR�WLO�n�IRUPH�KDQV�KROGQLQJHU�
RJ�VHOYIRUVWnHOVH��+LVWRULHQ�HU�OHYHQGH�IRU�
WDOW��RJ�ERND�HU�HQJDVMHUHQGH�n�OHVH��5HL�
VHQ�WLO�+LWOHU�YDQW�.ULWLNHUSULVHQ�L��������� 
 
&DSSHOHQ�'DPP������ 
����VLGHU� 
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7HQGHQV���HU�E¡NHU�RP�IRUIDWWHUHQV�HJHQ�IDPLOLHEDNJUXQQ��0DQJH�
DY�GLVVH�E¡NHQH�KDQGOHU�RP�NULJHQ�� 

'HW�n�EUXNH�VWRIIHW�VRP�OLJJHU�HQ�VHOY�Q UPHVW�HU�HQ�YDQVNHOLJ�
VMDQJHU��)RUIDWWHUHQ�Pn�KHOH�WLGHQ�EDODQVHUH�GHW�SULYDWH�PRW�KYD�
VRP�HU�LQWHUHVVDQW�IRU�DOOPHQQKHWHQ��0HQ�QnU�QRHQ�I¡UVW�O\NNHV�
PHG�GHWWH��InU�E¡NHQH�RIWH�VWRU�JMHQQRPVODJVNUDIW� 

c�VNULYH�RP�VLQ�HJHQ�IDPLOLH� 

0\VWHULHW�PDPPD 
7UXGH�/RUHQW]HQ 
– 
0\VWHULHW�PDPPD�HU�HQ�SRHWLVN�GRNXPHQWDU�RP�RSS�
YHNVW��PRUVNM UOLJKHW�RJ�SV\NLVN�V\NGRP��7UXGH�YDU�
���nU�GD�PRUHQ�EHJLNN�VHOYPRUG��0RUHQ�VRP�DOOWLG�
KDGGH�Y UW�JODG�RJ�WLOVWHGH�EOH�EUnWW�RJ�XIRUNODUOLJ�
V\N��7UXGH�HU�EOLWW�YRNVHQ�RJ�KDU�EDUQ�VHOY�QnU�KXQ�
VNULYHU�ERND��RJ�KXQ�SU¡YHU�n�IRUVWn�KYD�VRP�VNMHGGH�
PHG�PRUHQ�GHQ�JDQJHQ��0\VWHULHW�PDPPD�HU�HQ�
VMDQJHUHNVSHULPHQWHUHQGH�ERN��'HQ�EODQGHU�VDNSUR�
VD�PHG�VNM¡QQOLWWHU UH�JUHS� 
 
2NWREHU������ 
����VLGHU 

� 



 

 

0RUV�RJ�IDUV�KLVWRULH� 
(GYDUG�+RHP 
– 
,�0RUV�RJ�IDUV�KLVWRULH�IRUV¡�
NHU�+RHP�n�GLNWH�IUDP�OLYVKLV�
WRULHQ�WLO�IRUHOGUHQH�VLQH��+YRU�
GDQ�IDQW�GH�VDPPHQ"�)DUHQ�
YDU�SUHGLNDQW��PRUHQ�HQ�NYLQ�
QH�PHG�IRUWLG��+LVWRULHQ�VNLIWHU�
PHOORP�PRUHQ�RJ�IDUHQ�I¡U�GH�
WUHIIHU�KYHUDQGUH�L�MDQXDU�
������'HWWH�HU�HQ�IRUWHOOLQJ�
RP�NM UOLJKHW��PHQ�GHW�HU�
LQJHQ�HQNHO�NM UOLJKHWVKLVWR�
ULH��3n�NOLQJHQGH�Q\QRUVN�VNUL�
YHU�+RHP�RP�VRUJ��VYLN�RJ�
QHGHUODJ��PHQ�RJVn�RP�OLYV�
YLOMH�RJ�IRUVRQLQJ��3DVVHU�JRGW�
IRU�GHP�VRP�OLNWH�$PHULND-
VHULHQ�WLO�+RHP� 
 
2NWREHU������ 
����VLGHU� 
 

0RUIDU��+LWOHU�RJ�MHJ 
,GD�-DFNVRQ 
– 
+YRUGDQ�UHDJHU�GX�QnU�GX�InU�
YLWH�DW�PRUIDU�VRP�KDU�Y UW�GHU�
IRU�GHJ�KHOH�OLYHW��KDU�HQ�IRUWLG�
VRP�QD]LVW"�*MHQQRP�HQ�WLOIHO�
GLJKHW�RSSGDJHU�,GD�-DFNVRQ�
PRUIDUHQV�IRUWLG��'HQ�VW¡GLJH��

YDUPH�PRUIDUHQ�KDU�Y UW�66-PDQQ��IURQWNMHP�
SHU�RJ�UHGDNW¡U�IRU�GHQ�QDVMRQDOVRVLDOLVWLVNH�
XNHDYLVHQ�*HUPDQHQ��0RUIDU��+LWOHU�RJ�MHJ�HU�
PHGULYHQGH�OHVLQJ�VRP�PHG�XVHQWLPHQWDOH�
JUHS�JLU�HW�SV\NRORJLVN�RJ�ELRJUDILVN�SRUWUHWW�
DY�HQ�PRUIDU�RJ�HQ�QD]LVW�� 

$VFKHKRXJ����������������������������������������������������
����VLGHU� 

)DUV�NULJ� 
%M¡UQ�:HVWOLH 
– 
)DUV�NULJ�HU�HQ�VnU�RJ�EUXWDO�
KLVWRULH�RP�%M¡UQ�:HVWOLHV�IDU��
3HWWHU�:HVWOLH�YDU�IURQWNMHPSHU�
RJ�QD]LVW��9LO�GHW�QRHQ�JDQJ�
Y UH�PXOLJ�n�IRUVWn�KYD�VRP�
GUHY�IDUHQ"�,�ERND�VDPPHQOLJ�

QHU�:HVWOLH�IDUHQV�PHPRDUHU�PHG�KLVWRULVNH�
IDNWD��RJ�I¡OJHU�IDUHQV�IRWVSRU�WLO�8NUDLQD�KYRU�
QD]LVWHQH�JMRUGH�VHJ�VN\OGLJ�L�GUDS�Sn�KXQG�
UHWXVHQHU�DY�M¡GHU��'HW�HU�HQ�IRUWHOOLQJ�RP�GH�
XOLNH�NDPSHQH�IDUHQ�GHOWRN�L��RJ�YHLHQ�VRP�
WRN�KDP�GLW��(Q�OHVHRSSOHYHOVH�VRP�HU�OLNH�
GHOHU�SROLWLVN��KLVWRULVN�RJ�SHUVRQOLJ�� 

$VFKHKRXJ����������������������������������������������������
����VLGHU������������������������������������������ 

$.78(/7 
%2.%(6.5,9(/6(5 
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6WRUEDUQVOLY 

*XUR�+RIWXQ�*MHVWDG� 
– 
,�GHQQH�ERND�KDU�*MH�
VWDG�VDPOHW�VDQQH�KLVWR�
ULHU�RP�YLUNHOLJH�OLY��'HW�
HU�KLVWRULHU�RP�EDUQ�VRP�
VOXWWHU�n�Y UH�EDUQ�RJ�HU�
L�IHUG�PHG�n�EOL�YRNVQH��

+YRUGDQ�HU�PDQ�IRUHOGHU�WLO�XQJH�PHQQHV�
NHU�VRP�HU�L�IHUG�PHG�n�ILQQH�VLQ�HJHQ�YHL"�
$OOH�VRP�KDU�VWRUH�EDUQ�YLO�NMHQQH�VHJ�LJMHQ�
L�GHQQH�ERND��+RIWXQ�*MHVWDG�VNULYHU�OHWW��
PHGULYHQGH�RJ�JMHQNMHQQHOLJ�� 

2NWREHU������� 
����VLGHU 
 

6RVVHQ��ERKHPGURQQLQJHQ 
+XJR�/DXULW]�-HQVVHQ 
– 
�+XQ�YDU�HQ�QDWWHQV�GURQQLQJ�IRU�DOOH�GHP�VRP�JLNN�
WLO�IHOWV�PRW�NRQYHQVMRQHU���VNULYHU�IRUIDWWHU�+XJR�
/DXULW]�-HQVVHQ�L�ELRJUDILHQ�RP�6RVVHQ�.URJK��
.URJK�OHYGH�EnGH�YLOW�RJ�ERUJHUOLJ�Sn�HQ�JDQJ��)UD�
HW�YHVWNDQWKMHP�L�2VOR�WLO�HNVRWLVN�VNXHVSLOOHUWLOY �
UHOVH�L�3DULV��7HDWHUOHGHOVH�Sn�&OXE���RJ�XUHGG�OLYV�
I¡UVHO��,�ERND�NRPPHU�YL�WHWW�Sn�.URJK�JMHQQRP�
VDPWDOHU�PHG�6RVVHQ�VHOY�RJ�PHQQHVNHQH�UXQGW�
KHQQH�� 

.DJJH�������������������������������������������������������������������������������
����VLGHU 

(Q�IUHPPHG�YHG�
PLWW�ERUG� 
,YR�GH�)LJXHLUHGR 
– 
c�HUNMHQQH�DW�HJQH�
IRUHOGUH�KDU�PDQJOHU�HU�
VPHUWHIXOOW��+YRUIRU�EOH�
GHW�Q¡GYHQGLJ�n�VWHQJH�
IDUHQ�XWH"�)RUIDWWHUHQ�
Q¡VWHU�L�IRUWLGHQ��+DQ�

EHV¡NHU�ODQGHQH�GHU�IDPLOLHQ�KDU�ERGG�
RJ�VNULYHU�EnGH�HQ�IDPLOLHIRUWHOOLQJ�RJ�
HQ�KLVWRULH�RP�LPSHULHUV�IDOO��,�GHWWH�IOHWW�
YHUNHW�JnU�IRUIDWWHUHQ�G\SW�LQQ�L�IRUKROGHW�
WLO�IDUHQ�RJ�ILQQHU�HW�VODJV�VYDU�Sn�KYRU�
IRU�GHW�EOH�Vn�YDQVNHOLJ��'HWWH�HU�HQ�
VHOYELRJUDIL�RJ�HQ�OLWWHU U�UHLVHEHVNUL�
YHOVH�IXOO�DY�UHIOHNVMRQ�� 

$FKHKRXJ��������������������������������������������������
����VLGHU 

�� 



 

 

)RUPLGOLQJVWLSV�
IUD�0RQD�(NHOXQG� 
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0RQD�WLSVHU�RP�XOLNH�IRUPLGOLQJVWLOWDN�
NQ\WWHW�WLO�WHPDHW�NYLQQHU�Sn�����-WDOOHW�����
-�-HJ�WHQNHU�Sn�GDWWHUHQ�PLQ�RJ�KYRU�
P\H�VDPIXQQHW�KDU�HQGUHW�VHJ�IUD�GHQ�
WLGHQ�PLQ�PRU�YRNVWH�RSS�RJ�IUDP�WLO�L�
GDJ��'HW�NYLQQHKLVWRULVNH�HU�HW�WHPD�
VRP�GHW�HU�YLNWLJ�RJ�VSHQQHQGH�n�O¡IWH��
/LWWHUDWXUHQ�NDQ�Y UH�PHG�Sn�n�YLVH�
IUDP�KYRUGDQ�WLQJ�YDU�I¡U� 

0RQD�KDU�WUH�WLSV�IRU�n�IRUPLGOH�NYLQQH-
KLVWRULH�Sn�ELEOLRWHNHW�� 

/DJ�HQ�EURVM\UH��+HU�NDQ�GX�VDPOH�E¡NHU�
Sn�WYHUV�DY�VMDQJUH�VRP�Sn�XOLNH�PnWHU�
KDQGOHU�RP�NYLQQHU�RJ�NYLQQHKLVWRULH��(Q�
EURVM\UH�HU�SUDNWLVN�L�VDPWDOH�PHG�OnQHU�
QH��KYRU�GHW�QRHQ�JDQJHU�NDQ�Y UH�YDQV�
NHOLJ�n�NRPPH�Sn�E¡NHU�n�IRUHVOn�� 

/DJ�HQ�XWVWLOOLQJ�RP�WHPDHW��.DQVNMH�NDQ�
GX�In�WDN�L�HQ�XWVWLOOLQJVGXNNH�RJ�NOH�GHQ�
RSS�PHG�NO U�IUD�HWW�DY�WLnUHQH�Sn�����-
WDOOHW"� 

+XVN���PDUV��.DQVNMH�NDQ�GH�DQVDWWH�
ODJH�HW�DUUDQJHPHQW�KYRU�GH�IRUPLGOHU�
E¡NHU�VRP�SDVVHU�LQQ�XQGHU�WHPDHW��'HW�
HU�HQ�JRG�DQOHGQLQJ�WLO�n�WUHNNH�IUDP����
E¡NHU�IUD�KHOH�VDPOLQJHQ�� 

2P�PHJ� 
-REEHU�IRU��VWIROG�NXOWXUXWYLN�
OLQJ��'HO�DY�%UDJHSULVMXU\HQ�IRU�
VDNSURVD�L������RJ������� 
 
+YRUGDQ�OHVHU�GX" 
-HJ�VNLOOHU�PHOORP�n�OHVH�SUR�
IHVMRQHOW�RJ�SULYDW��/HVHU�MHJ�L�
IRUELQGHOVH�PHG�MREEHQ�OHVHU�
MHJ�IRUW��/HVHU�MHJ�Sn�IULWLGHQ�
WDU�MHJ�PHJ�WLG�RJ�NRVHU�PHJ�
PHG�VSUnNHW�RJ�VWHPQLQJHQ�� 
 
(Q�ERNNDUDNWHU�GX�DOGUL�
JOHPPHU"� 
(OHQD�)HUUDQWHV�/LOD��+XQ�HU�
OLNH�GHOHU�P\VWLVN�RJ�JnWHIXOO��
RJ�PDQ�EOLU�DOGUL�KHOW�IHUGLJ�
PHG�KHQQH�� 
 
+YLONHQ�ERN�InU�VNM¡QQOLWWH�
U UH�OHVHUH�WLO�n�OHVH�VDNSUR�
VD"������������������������������������
%LRJUDILHQ�RP�6RVVHQ�.URJK��
VNUHYHW�DY�+XJR�/DXULW]�-HQV�
VHQ��(Q�ELRJUDIL�KDU�P\H�WLO�
IHOOHV�PHG�URPDQHU��VSHVLHOW�
NDUDNWHUGUHYQH�URPDQHU�� 

�� 
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6WDGLJ�IOHUH�IRUIDWWHUH�XWIRUVNHU�VNLOOHW�PHOORP�VNM¡QQOLWWHUDWXU�RJ�
VDNSURVD��7HQGHQV���HU�E¡NHU�VRP�Sn�XOLNH�PnWHU�JM¡U�GHWWH��'HW�
NDQ�Y UH�YDQVNHOLJ�n�VNLOOH�PHOORP�VNM¡QQOLWWHUDWXU�RJ�VDNSURVD�
QnU�IRUIDWWHUHQ�VNULYHU�RP�VHJ�VHOY�HOOHU�GH�VRP�VWnU�IRUIDWWHUHQ�
Q UPHVW� 

%¡NHU�L�GHQQH�WHQGHQVHQ�NDQ�I¡UH�WLO�NRQWURYHUVHU��'HW�HU�IOHUH�HN�
VHPSOHU�Sn�DW�OLWWHU UH�SHUVRQHU�VWnU�IUDP�L�RIIHQWOLJKHWHQ�IRU�n�VOn�
WLOEDNH��(OOHU�DW�NULWLNHUQH�PHQHU�VDNSURVDIRUIDWWHUHQ�KDU�WDWW�VHJ�IRU�
VWRUH�GLNWHULVNH�IULKHWHU��� 

6NM¡QQOLWWHUDWXU�HOOHU�VDNSURVD"� 

$UY�RJ�PLOM¡� 
9LJGLV�+MRUWK 
– 
(Q�ERN�VRP�IRU�DOYRU�KDU�XWIRUGUHW�NDWHJRULHQH�
VDNSURVD�RJ�VNM¡QQOLWWHUDWXU�HU�9LJGLV�+MRUWV�URPDQ�
$UY�RJ�PLOM¡��$IWHQSRVWHQ�KDU�SXEOLVHUW�HU�UHNNH�
VDNHU�KYRU�GH�SnVWnU�DW�IRUIDWWHUHQ�VNULYHU�RP�KHQ�
QHV�YLUNHOLJH�OLY��%RND�VWDUWHU�VRP�HW�NODVVLVN�DUYH�
RSSJM¡U��KYRU�GHW�HU�IRUGHOLQJHQ�DY�WR�K\WWHU�VRP�
XWO¡VHU�HQ�NRQIOLNW�L�IDPLOLHQ��'HW�HU�HQ�NRQIOLNW�VRP�
VWLNNHU�G\SHUH�HQQ�DUYHRSSJM¡UHW��RJ�VRP�URNNHU�
YHG�KHOH�IDPLOLHKLVWRULHQ��%RND�YDQW�%RNKDQGOHU�
SULVHQ�L�������RJ�EOH�QRPLQHUW�WLO�1RUGLVN�UnGV�OLWWH�
UDWXUSULV�� 

&DSSHOHQ�'DPP����������������������������������������������������
����VLGHU 

�� 



 

 

7XQJ�WLGV�WDOH� 
2ODXJ�1LOVVHQ� 
– 
7XQJ�WLGV�WDOH�HU�VNUHYHW�VRP�
HW�EUHY�WLO�IRUIDWWHUHQV�V¡QQ��
+DQ�JnU�IUD�n�Y UH�HW�RSS�
YDNW�RJ�OLYOLJ�EDUQ�WLO�n�ODQJ�
VRPW�PLVWH�VSUnNHW�RJ�HQGUH�
SHUVRQOLJKHWHQ��+HU�EHJ\Q�
QHU�PRUHQV�NDPS��'HW�HU�HQ�
NDPS�n�In�GHQ�KMHOSHQ�IDPL�
OLHQ�KDU�NUDY�Sn��'HW�HU�HQ�
NDPS�IRU�DW�EDUQHW�VNDO�EOL�
VHWW�IRU�GHQ�KDQ�HU��'HWWH�HU�
HQ�OLWHQ��PHQ�LQGHUOLJ�ERN��
'HQ�HU�Un�RJ�Q\DQVHUW��NDPS�
O\VWHQ�RJ�VRUJWXQJ�Sn�VDP�
PH�WLG��%RND�YDQW�%UDJHSUL�
VHQ�L������� 
 
6DPODJHW������ 
����VLGHU 

0DQLODKDOOHQ 
5XWK�/LOOHJUDYHQ 
– 
0DQLOODKDOOHQ�HU�HQ�ELRJUDIL�L�
GLNWIRUP��%RND�KDQGOHU�RP�
%LUJLW��+XQ�HU����nU�JDPPHO�
QnU�KXQ�EOLU�ODJW�LQQ�Sn�0RGXP�
EDG��.URSSVYHNWHQ�HU�EDUH����

NLOR��5XWK�/LOOHJUDYHQ�KDU�VDPWDOW�PHG�%LUJLW�
–�KYRUGDQ�EOH�OLYHW�KHQQHV�VOLN"�'HWWH�HU�HQ�
KLVWRULH�IXOO�DY�NM UOLJKHW��VPHUWH��JOHGH�RJ�
VRUJ�� 
 
7LGHQ������ 
����VLGHU 
 

'HWWH�OLYHW�HOOHU�GHW����
QHVWH 
'HPLDQ�9LWDQ]D 
– 
,�'HWWH�OLYHW�HOOHU�GHW�QHVWH�
P¡WHU�YL�HQ�UHWXUQHUW�IUHP�
PHGNULJHU��+DQ�VRQHU�L�QRUVN�
IHQJVHO�IRU�VLQ�UHLVH�WLO�6\ULD��
+YD�I¡UWH�KDP�GLW"�*MHQQRP�
VDPWDOHU�PHG�IRUIDWWHUHQ�EOLU�

YL�NMHQW�PHG�QRUVNSDNLVWDQVNH�7DULT��9L�
K¡UHU�RP�KDQV�RSSYHNVW��UDGLNDOLVHULQJ�RJ�
WLGHQ�VRP�IUHPPHGNULJHU�L�6\ULD��%RND�HU�
VNUHYHW�L�HQ�NRUWKXJG�RJ�PXQWOLJ�VWLO�VRP�
VDPPHQ�PHG�HQ�VSHQQHQGH�KLVWRULH�JLU�
ERND�K¡\W�WHPSR��'HWWH�OLYHW�HOOHU�GHW�QHVWH�
YDQW�XQJGRPPHQV�NULWLNHUSULV�� 
 
$VFKHKRXJ���������������������������������������������������
����VLGHU 
 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 
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7UDGLVMRQHOW�VHWW�YDU�GHW�YDQOLJ�DW�VDNSURVDIRUIDWWHUQH�NRP�IUD�DND�
GHPLD��PHQ�MRXUQDOLVWHQH�KDU�WDWW�LQQSn�Vn�GHW�KROGHU��,�GDJ�KDU�
PDQJH�MRXUQDOLVWHU�VHOY�HQ�DNDGHPLVN�EDNJUXQQ��RJ�PDQJH�GULYHU�
YHNVHOEUXN�� 

'HQ�OLWWHU UH�MRXUQDOLVWLNNHQ�NRPPHU�LNNH�XWHQ�IHOOHU��'HW�HU�XWIRUG�
UHQGH�n�VNULYH�RP�YLUNHOLJH�SHUVRQHU�PHG�OLWWHU UH�YLUNHPLGOHU��'H�
PDQJH�UHWWVUXQGHQH�cVQH�6HLHUVWDG�KDGGH�PHG�ERNKDQGOHUHQ�L�
.DEXO�RJ�KDQV�IDPLOLH��HU�HW�NMHQW�HNVHPSHO�Sn�GHW��� 

-RXUQDOLVWHU�EOLU�IRUIDWWHUH 

*UHQVHQ��HQ�UHLVH�UXQGW�5XVVODQG 
(ULND�)DWODQG 
– 
 

*UHQVHQ�HU�HQ�HYHQW\UOLJ�UHLVH��)DWODQG�UHLVHU�IUD�
1RUG-.RUHD�RJ�YLGHUH�ODQJV�GHQ�HQRUPH�JUHQVHQ�
PRW�5XVVODQG��+XQ�VNLOGUHU�IRON�RJ�QDVMRQHU��RJ�IOHW�
WHU�REVHUYDVMRQHU�RJ�KLVWRULH�VDPPHQ�PHG�VWHPPHQ�
WLO�HQNHOWPHQQHVNHW��/DQGHQH�ODQJV�JUHQVD�HU�XOLNH��
PHQ�GH�KDU�GHW�WLO�IHOOHV�DW�GH�PHUNHU�Q UY UHW�WLO�VLQ�
PHNWLJH�QDER��%RND�HU�VWDSSHW�PHG�NXQQVNDS�RP�
JHRJUDIL��KLVWRULH�RJ�SROLWLNN��RJ�)DWODQG�IRUPLGOHU�GHW�
KHOH�Sn�HQ�VSHQQHQGH�PnWH�RJ�PHG�HW�OHWWOHVW�VSUnN� 

.DJJH����������������������������������������������������������������������������
����VLGHU� 

�� 



 

 

7R�V¡VWUH� 
cVQH�6HLHUVWDG� 
– 
+YD�InU�WR�WHQnULQJVMHQWHU�
I¡GW�RJ�RSSYRNVW�L�1RUJH�WLO�
n�UHLVH�IUD�IDPLOLHQ�WLO�HW�
NULJVKHUMHW�ODQG"�6HLHUVWDG�
KDU�G\NNHW�G\SW�L�MHQWHQHV�
KLVWRULH��RSSYHNVWHQ�RJ�
YDOJHQH�VRP�OHGHW�IUDP�WLO�
UDGLNDOLVHULQJHQ��6DPWDOHU�
PHG�IDPLOLH��YHQQHU��NODV�
VHNDPHUDWHU�RJ�NRQWDNWHU�L�
,VODP�1HW�JLU�HW�VWHUNW�ELOGH�
DY�MHQWHQHV�YHL�IUD�XQJH�RJ�
XEHN\PUHGH�MHQWHU�L�YHVWOL�
JH�NO U�WLO�G\SW�UHOLJL¡VH�
QLTDE-NOHGGH�WHQnULQJHU�� 

.DJJH��������������������������������������������������������������������������
����VLGHU 

7LO�%HUOLQ�IDOOHU� 
(UOH�0DULH�6¡UKHLP� 
– 
'HW�WUHGMH�ULNHW�HU�Sn�VDP�
PHQEUXGGHWV�UDQG��RJ�GHW�
KDQGOHU�RP�n�RYHUOHYH��,��
ERND�I¡OJHU�YL�7KHR�)LQGDKO�
VRP�L������YDU�$IWHQSRVWHQV�

%HUOLQ�NRUUHVSRQGHQW��+DQ�NRPPHU�RYHU�VHQ�
VDVMRQHOOH�RSSO\VQLQJHU��7\VNHUQH�SODQOHJJHU�
n�LQYDGHUH�1RUJH��0HQ�LQJHQ�WURU�KDQ��,�ERND�
EOLU�YL�LQWURGXVHUW�IRU�HQ�KnQGIXOO�XWYDOJWH�SHU�
VRQHU��VRP�DOOH�EHIDQW�VHJ�L�%HUOLQ�L�GHQ�VNMHE�
QHVYDQJUH�SHULRGHQ�IUDP�PRW�IDOOHW��%RND�HU�
HQ�GUDPDWLVN�IRUWHOOLQJ�RP�HQ�OLWH�RPWDOW�GHO�DY�
QRUVN�NULJVKLVWRULH�� 

.DJJH������������������������������������������������������
����VLGHU 

5RPD� 
6LPHQ�(NHUQ�� 
– 
6LPHQ�(NHUQ�KDU�VNUHYHW�XQ�
GHUKROGHQGH�RJ�RSSO\VHQGH�
RP�EORGLJH�NDSLWOHU�L�5RPDV�
KLVWRULH��+HU�EOLU�OHVHUHQ�PHG�
Sn�WXU�JMHQQRP�5RPDV�JDWHU��
PHQV�YL�O UHU�RP�PRUGHQH�L�

LWDOLHQVN�KLVWRULH��(NHUQ�KDU�LQWHUYMXHW�IOHUH�SHU�
VRQHU�RJ�GHUHV�IRUWHOOLQJHU�JLU�ERND�HQ�WLOOHJJVGL�
PHQVMRQ��/HV�RP�DOW�IUD�*XFFL�WLO�PDVVHWXULVPH��
GUDSHW�Sn�$OGR�0RUR��GH�5¡GH�EULJDGHU�RJ�ID�
VFLVPHQ�VRP�DOGUL�IRUVYDQW��+DU�GX�HQ�OHVHU�VRP�
KDU�Y UW�HOOHU�VNDO�WLO�5RPD"�'D�HU�GHWWH�ERND�� 

&DSSHOHQ�'DPP������ 
����VLGHU� 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 
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+DYERND��HOOHU�.XQVWHQ�n�IDQJH�HQ���
NMHPSHKDL�IUD�HQ�JXPPLEnW�Sn�HW�VWRUW�
KDY�JMHQQRP�ILUH�nUVWLGHU� 
0RUWHQ�$��6WU¡NVQHV 
– 
.DQ�PDQ�G\NNH�QHG�L�GH�VWRUH�HNVLVWHQVLHOOH�VS¡UV�
PnOHQH�RJ�VH�Sn�YLWHQVNDSHQ��KLVWRULHQ�RJ�SRHVLHQ�
JMHQQRP�KDYHW"�7R�YHQQHU�L�HQ�EnW�EOLU�EHVDWW�DY�n�
In�HQ�KDL�RSS�WLO�RYHUIODWHQ��'HWWH�HU�VWDUWHQ�Sn�GHW�
VRP�HU�HQ�ERN�RP�KDYHW��PHQ�RJVn�KDYHWV�WLO�
VWDQG��P\WRORJL�RJ�GH�XWUROLJVWH�OLYVIRUPHU��+HU�InU�
GX�VDOWH�HYHQW\U��Q\H�LQQVLNWHU�RJ�HW�VSUnN�VRP�
YXJJHU�GHJ�OHNHQW�JMHQQRP�KLVWRULHQ�  
 
2NWREHU������� 
����VLGHU 
 

%RUJHUO¡QQ 
(OLDVVHQ�RJ�2PGDO� 
– 
5RERWHQH�NRPPHU��'HW�
HU�HQ�DGYDUVHO�YL�K¡UHU�
VWDGLJ�RIWHUH��0HQ�KYD�
VNDO�YL�HJHQWOLJ�JM¡UH�

KYLV�KHOH�DUEHLGVOLYHW�EOLU�HQGUHW�DY�NXQV�
WLJ�LQWHOOLJHQV�RJ�DOJRULWPHU"�0HG�ERND�
WDU�IRUIDWWHUQH�GHQ�LQWHUQDVMRQDOH�GLVNX�
VMRQHQ�RP�ERUJHUO¡QQ�WLO�1RUJH��9L�InU�
K¡UH�PHQLQJHQH�WLO�SROLWLNHUH��IRUVNHUH��
IDJIRUEXQG�RJ�Q ULQJVOLYVDNW¡UHU��(U�
ERUJHUO¡QQ�VYDUHW"� 

5HV�3XEOLFD������ 
����VLGHU 

7UDQV-6RYMHW�����
HNVSUHVV 
.MDUWDQ�)O¡JVWDG 
– 
,�7UDQV-6RYMHW�HNVSUHVV�
RSSV¡NHU�)O¡JVWDG�GHW�
VRP�VWnU�LJMHQ�DY�6RY�

MHWXQLRQHQ��'HW�EOLU�HQ�UHLVH�L�DUNLWHNWXU��
E\SODQHU�RJ�PRQXPHQW��PHQ�GHW�HU�RJVn�
HQ�LQGUH�UHLVH��)O¡JVWDG�KDU�EHV¡NW�5XVV�
ODQG�L�PHU�HQQ����nU��+YD�VWnU�WLOEDNH�DY�
PLQQHU�HWWHU�GU¡PPHQ�RP�HW�DQQHW�VDP�
IXQQ"�%RND�HU�OHWWHUH�RJ�PHU�VSULQJHQGH�L�
IRUPHQ�HQQ�WLGOLJHUH�E¡NHU�RP�DUNLWHNWXU�
IUD�)O¡JVWDG� 

9LJPRVWDG�%M¡UNH�������������������������������
����VLGHU�� 

 

�� 



 

 

)RUPLGOLQJVWLSV�
IUD�-¡UJHQ�+RYGH� 

)250,'/,1*67,36 
-�5*(1�+29'(� 

6DNSURVD�HU�HQ�JRG�LQQJDQJ�IRU�n�
ODJH�DUUDQJHPHQW�Sn�ELEOLRWHNHW��3n�
1HGUH�(LNHU�ELEOLRWHN�HUIDUHU�YL�DW�GHW�
JMHUQH�HU�DUUDQJHPHQW�PHG�XWJDQJV�
SXQNW�L�VDNSURVD�VRP�QnU�XW�EUHGW��
+HU�HU�QRHQ�DY�DUUDQJHPHQWHQH�YL�
KDU�Y UW�HNVWUD�IRUQ¡\GH�PHG�� 

9L�KDGGH�HW�DUUDQJHPHQW�PHG�/DUV�1LOVHQ�
VRP�KDU�VNUHYHW�HQ�ERN�RP��UUHWILVNH��'HW�
WH�NRPELQHUWH�YL�PHG�OLWW�KLVWRULH�IUD�YDQQHW�
L�0M¡QGDOVVNDXHQ��'HW�WUDNN�YHOGLJ�PDQJH�
IRON��RJ�YL�Vn�GH�NDUHQH�VRP�YL�LNNH�KDU�VHWW�
I¡U�Sn�ELEOLRWHNHW�� 

9L�KDU�JRG�HUIDULQJ�PHG�n�SURJUDPPHUH�
PHG�XWJDQJVSXQNW�L�ORNDOKLVWRULH��(W�VY UW�
SRSXO UW�DUUDQJHPHQW�KRV�RVV�KDQGOHW�RP�
PRUG�RJ�P\VWHULHU�L�1HGUH�(LNHU��'H�VDP�
PH�KLVWRULNHUQH�KDU�RJVn�KROGW�IRUHGUDJ�RP�
KMHPPHEUHQWHQV�KLVWRULH�L�NRPPXQHQ��'LV�
VH�DUUDQJHPHQWHQH�VOnU�DOOWLG�DQ�� 

,�K¡VW�KDGGH�YL�HW�DUUDQJHPHQW�RP�2GGYDU�
%Un��'HW�EOH�YHOGLJ�SRSXO UW��,JMHQ�VHU�YL�DW�
VOLNH�DUUDQJHPHQW�WUHNNHU�HW�EUHGHUH�SXEOL�
NXP�HQQ�IRU�HNVHPSHO�HW�WUDGLVMRQHOW�ERN�
EDG�� 

� 

 
2P�PHJ� 
%LEOLRWHNVMHI�L�1HGUH�(LNHU���
'HO�DY�%UDJHSULVMXU\HQ�IRU�
VDNSURVD�L������RJ������� 

+YRUGDQ�OHVHU�GX" 
+YRUGDQ�MHJ�OHVHU�DYKHQJHU�DY�
KYLONHQ�UROOH�MHJ�KDU��/HVHU�MHJ�
SURIHVMRQHOW�JnU�GHW�XQQD��
/HVHU�MHJ�IRU�PLQ�HJHQ�GHO�JnU�
WHPSRHW�QHG�� 
 
(Q�ERNNDUDNWHU�GX�DOGUL�
JOHPPHU"� 
+RYHGNDUDNWHUHQ�L�$UPDQ�9��
)RWQRWHU�WLO�HQ�XXWJUDYG�PDQQ��
'HW�HU�QRH�PHG�NDUDNWHUHQH�WLO�
6ROVWDG��'H�HU�Vn�G\SW�PHQ�
QHVNHOLJH��� 

+YLONHQ�ERN�InU�VNM¡QQOLWWH�
U UH�OHVHUH�WLO�n�OHVH�VDNSUR�
VD" 
+DYERND�WLO�0RUWHQ�$��6WU¡NV�
QHV��%RND�KDU�JRG�GULY��RJ�GX�
EOLU�GUDWW�UHWW�LQQ�L�KDQGOLQJHQ� 

�� 
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'(%$77�2*�$.78$/,7(7 

'HEDWW�HU�GHQ�Q\H�URFNHQ��VLHU�0DUWD�%UHHQ�L�VLWW�VMDQJHUIRUHGUDJ��'HW�
HU�L�DOOH�IDOO�NRUW�PHOORP�NURQLNNHQH�IRU�WLGHQ��'HEDWWE¡NHQH�KDU�GHW�WLO�
IHOOHV�DW�GH�IRUV¡NHU�n�SnYLUNH�IRONHPHQLQJHQ��9L�VHU�HNVHPSOHU�Sn�DW�
QRHQ�VNULYHU�E¡NHU�EDUH�IRU�n�VYDUH�Sn�DQGUHV�E¡NHU�� 

,NNH�UHQW�VMHOGHQW�IRUV¡NHU�IRUIDWWHUHQ�n�LQQI¡UH�HW�Q\WW�EHJUHS��RJ�GHW�
GXNNHU�JMHUQH�RSS�L�WLWWHOHQ��'HW�NDQ�Y UH�RUG�VRP�©HOLWHIHPLQLVWª��
©JRGKHWVW\UDQQLª��©VQLNLVODPLVHULQJª�RJ�OLJQHQGH�� 

'HEDWW�RJ�DNWXDOLWHW 

,�KDWHWV�IRWVSRU� 
�\YLQG�6WU¡PPHQ� 
– 
+YRU�NRPPHU�GDJHQV�KDW�PRW�PXVOLPHU�IUD"�
)RU�n�IRUVWn����MXOL-WUDJHGLHQ�Pn�YL�IRUVWn�YnU�
HJHQ��Q UH�KLVWRULH��9L�EOLU�WDWW�PHG�WLO�KHQGHO�
VHU�IUD�L�GDJ��VRP�PDVVDNUHQ�DY�PXVOLPHU�L�
6UHEUHQLFD��RJ�GHW�EOLU�WUXNNHW�OLQMHU�WLO�WLGOLJHUH�
WLGHUV�ERUJHUNULJHU�RJ�IRONHPRUG��%RND�JLU�LQQ�
VLNW�L�KYRUGDQ�KDW�KDU�EOLWW�QRUPDOLVHUW�RSS�JMHQ�
QRP�KLVWRULHQ���\YLQG�6WU¡PPHQ�HU�EOLWW�RPWDOW�
VRP�©HNVWUHPLVWMRXUQDOLVWª��RJ�HU�HNVSHUW�Sn�
K¡\UHHNVWUHPH�PLOM¡HU� 

&DSSHOHQ�'DPP���������������������������������������������������
����VLGHU� 

�� 



 

 

(Q�QRUVN�WUDJHGLH� 
$DJH�6WRUP�%RUFKJUHYLQN 
– 
1nU�GHW�VNMHU�QRH�HNVWUDRUGL�
Q UW�JMHQVSHLOHV�GHWWH�RIWH�L�
ERNPDUNHGHW��,QJHQ�QRUVN�
HQNHOWKHQGHOVH�KDU�GHW�EOLWW�
VNUHYHW�Vn�PDQJH�E¡NHU�RP�
VRP�����MXOL�������(Q�ERN�

VRP�VNLOOHU�VHJ�XW�HU�(Q�QRUVN�WUDJHGLH��,�GHQ�
QH�RPIDWWHQGH�GRNXPHQWDUURPDQHQ�WDU�%RU�
FKJUHYLQN�OHVHUHQ�PHG�LQQ�L�%UHLYLNV�EDUQGRP�
RJ�RSSYHNVW��5HVXOWDWHW�HU�HQ�NXQQVNDSVULN��
PHGI¡OHQGH�RJ�V¡NHQGH�EHUHWQLQJ�RP�HQ�
QRUVN�WUDJHGLH� 
 
*\OGHQGDO������ 
����VLGHU� 
 

+YHP�VQDNNHU�IRU�
RVV" 
%XVKUD�,VKDT 
– 
0XVOLPHU�RJ�,VODP�HU�K\S�
SLJ�QHYQW�L�PHGLD�RJ�RIWH�L�
QHJDWLYH�VDPPHQKHQJHU��
0HQ�KYHP�HU�GH�QRUVNH�

PXVOLPHQH�RJ�KYD�PHQHU�GH"�,VKDT�ODU�
PXVOLPHQH�VHOY�In�NRPPH�WLO�RUGH�JMHQQRP�
HQ�RPIDWWHQGH�VS¡UUHXQGHUV¡NHOVH��%RND�HU�
LQQRP�WHPDHU�VRP�NYLQQHIULJM¡ULQJ��WHUURU��
GHPRNUDWL�RJ�VKDULD��)RUIDWWHUHQ�HU�OHJH�RJ�
VDPIXQQVGHEDWWDQW�%XVKUD�,VKDT�� 

&DSSHOHQ�'DPP���������������������������������������
����VLGHU� 

 

1RUVN�+DPVNLIWH"� 
-RVWHLQ�*ULSVUXG� 
– 
(WWHU�n�KD�OHVW�7HUMH�7YHGWV�
'HW�LQWHUQDVMRQDOH�JMHQQRP�
EUXGGHW�EOH�PHGLHYLWHUHQ���
-RVWHLQ�*ULSVUXG�Vn�RSSVNDNHW�
DW�KDQ�PnWWH�VNULYH�HW�PRWVYDU�
L�IRUP�DY�HJHQ�ERN��)¡UVW�
QHYQWH�PDQJOHW�EnGH�NLOGHEH�
OHJJ�RJ�LQQHKROGHU�KLVWRULVNH�
IHLO��1RUVN�KDPVNLIWH�DQDO\VH�
UHU�7YHGWV�ERN�VDPWLGLJ�VRP�
GHQ�JnU�G\SW�LQQ�Sn�WHPDHQH�
PXOWLNXOWXUDOLVPH��LQQYDQG�
ULQJVGHEDWWHQ�RJ�PHQQHVNH�
UHWWLJKHWHU� (Q�YLNWLJ�ERN�VRP�
EHO\VHU�GHEDWWHQ�RJ�WDU�HW�
RSSJM¡U�PHG�SnVWDQGHU�XWHQ�
EHOHJJ�� 

9LJPRVWDG�%M¡UNH������ 
����VLGHU� 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 



 

 

7(1'(16�� 
1<(�67(00(5 

(Q�Q\�WHQGHQV�YL�VHU�LQQHQ�VDNSURVD�HU�DW�VWHPPHU�YL�LNNH�KDU�K¡UW�
Vn�P\H�IUD�WLGOLJHUH�Qn�VOLSSHU�WLO��6SHVLHOW�6DPODJHW�VDWVHU�Sn�n�OD�
IRUIDWWHUH�PHG�HW�DQQHW�EOLNN�HQQ�GHW�VRP�HOOHUV�GRPLQHUHU�GHEDW�
WHQ�In�NRPPH�WLO�RUGH��'H�KDU�VWDUWHW�HQ�HJHQ�SDPIOHWWVHULH�VRP�
KHWHU�1RUVN�U¡\QGRP��+HU�EOLU�GHQ�QRUVNH�YLUNHOLJKHWHQ�VNLOGUHW�IUD�
DQGUH�VWnVWHGHU�HQQ�JMHQQRP�GHW�KYLWH�RJ�KHWHURQRUPDWLYH�EOLNNHW�� 

1\H�VWHPPHU� 

-HJ�OHYHU�HW�OLY�VRP�OLJQHU�GHUHV� 
-DQ�*UXH� 
– 
-DQ�*UXH�ILNN�VRP�EDUQ�SnYLVW�HQ�PXVNHOV\NGRP�
VRP�JM¡U�KDP�DYKHQJLJ�DY�UXOOHVWRO�RJ�DQGUH�KMHOSH�
PLGOHU��3n�WURVV�DY�V\NGRPPHQ�KDU�*UXH�HW�YDQOLJ�
OLY��+DQ�HU�JLIW�RJ�KDU�EDUQ��HU�SURIHVVRU�YHG�8L2�RJ�
HU�IRUIDWWHU��0HQ�QnU�KDQ�WUHIIHU�JDPOH�O UHUH�RJ�
NODVVHNDPHUDWHU�HU�GHW�VRP�UHJHO�RYHUUDVNHOVH�n�
VSRUH�L�EOLNNHQH�GHUHV��2YHUUDVNHOVH�RYHU�DW�KDQ�
IRUWVDWW�OHYHU�RJ�³VHU�Vn�JRGW�XW´� 0HG�SRHWLVN�VSUnN�
RJ�JRG�IO\W�EHVNULYHU�-DQ�*UXH�VLWW�OLY�VRP�EnGH�OLJ�
QHU�RJ�LNNH�OLJQHU�©YnUWª�� 

*\OGHQGDO������� 
����VLGHU� 

�� 



 

 

(J�VQDNNDU�RP�GHW�����
KHLOH�WLGD 
&DPDUD�/XQGHVWDG�-RRI� 
– 
-RRI�HU�I¡GW�L�1RUJH�RJ�KDU�
QRUVN�PRU�RJ�JDPELVN�IDU��,�
ERND�IRUWHOOHU�KXQ�RP�KYRUGDQ�
KYHUGDJVUDVLVPH�SnYLUNHU�

KHQQH�RJ�KHQQHV�WDQNHU��'HW�NDQ�Y UH�KHOW�
HNVWUHPH�WLOIHOOHU�VRP�GD�KXQ�YDU�EDUQ�RJ�JLNN�L�
EXQDG�Sn����PDL�RJ�EOH�VOnWW��0HQ�GHW�KDQGOHU�
PHVW�DY�DOW�RP�GHW�XEHKDJHW�VRP�LNNH�HU�Vn�
OHWW�n�In�¡\H�Sn�IRU�RVV�DQGUH��%RND�HU�YHOVNUH�
YHW�RJ�OHWWOHVW��RJ�GHW�HU�OLWWHUDWXU�WLO�n�EOL�NORN�
DY����������������������������������������������������� 

6DPODJHW����������������������������������������������������
���VLGHU� 

,NNMH�YHU�UHGG�VnQQH�
VRP�PHJ 
6XPD\D�-LUGH�$OL� 
– 
6XPD\D�-LUGH�$OL�KDU�EOLWW�HW�
NMHQW�QDYQ�L�1RUJH��+XQ�KDU�
VNUHYHW�IOHUH�E¡NHU��RJ�KXQ�
KDU�EOLWW�P\H�RPWDOW�DY�PHGLH�

QH�Sn�JUXQQ�DY�DOO�KHWVHQ�KXQ�KDU�VWnWW�L��$OL�
NRP�WLO�1RUJH�VRP�EDUQ�RJ�I¡OWH�VHJ�VRP�HQ�
GHO�DY�VDPIXQQHW�RJ�OLNW�EHKDQGOHW�VRP�DOOH�
DQGUH��0HQ�HWWHU�����MXOL�PHQHU�KXQ�DW�GHWWH�
HU�EOLWW�IRUDQGUHW��'HW�¡NHQGH�IRNXVHW�Sn�LV�
ODP�VRP�HQ�WUXHQGH�NXOWXU�KDU�KXQ�VHOY�PHU�
NHW�Sn�NURSSHQ��'HWWH�HU�HQ�SROLWLVN�ERN��PHQ�
GHQ�HU�RJVn�HQ�SHUVRQOLJ�IRUWHOOLQJ�RP�LGHQWL�
WHW�RJ�WLOK¡ULJKHW�� 

6DPODJHW������� 
���VLGHU� 

+RPRIORNDU� 
.ULVWLQ�)ULGWXQ� 
–��������������������������������������������
0HG�XWJDQJVSXQNW�L�VLQ�HJHQ�
KLVWRULH�VRP�KRPR�RJ�WUDQV�
SHUVRQ�JUDQVNHU�.ULVWLQ�GHQ�
VnNDOWH�©KRPRWROHUDQVHQª�L�
1RUJH��)ULGWXQ�PHQHU�DW�GHW�HU�
SnIDOOHQGH�KYRUGDQ�WLGOLJHUH�
PRWVWDQGHUH�DY�KRPRILOL�Qn�HU�
RSSWDWW�DY�n�YLVH�WROHUDQVH��1n�
YLUNHU�KRPRWROHUDQVHQ�IRU�QR�
HQ�n�KD�EOLWW�HW�UHWRULVN�YLUNH�
PLGGHO�IRU�n�VNLOOH�YnU�WROHUDQWH�
NXOWXU�IUD�DQGUH�IUHPPHGH�NXOW�
XUHU�VRP�LNNH�HU�OLNH�WROHUDQWH��
2J�KYRUGDQ�HU�GHW�n�EOL�WROHUHUW�
KHOH�WLGHQ"�)¡OHOVHQ�DY�n�OHYH�
Sn�QnGH�NDQ�Y UH�YDQVNHOLJ�n�
VHWWH�RUG�Sn��PHQ�GHW�O\NNHV�
)ULGWXQ�PHG��� 

6DPODJHW������������������������������
���VLGHU� 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 
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9LJGLV��GHO�IRU�GHO 
.DMD�6FKMHUYHQ�0ROOHULQ� 
– 
9LJGLV��GHO�IRU�GHO�HU�HQ�
VDPWDOHURPDQ�PHOORP�
9LJGLV�+MRUWK�RJ�.DMD�
6FKMHUYHQ�0ROOHULQ��
%RND�KDQGOHU�RP�

+MRUWKV�IRUIDWWHUVNDS�RJ�LQWHOOHNWXHOOH�
YLUNH��+HU�KRSSHU�GH�WR�OLWWHUDWXUSURILOHQH�
PHOORP�VWRUH�RJ�VPn�WHPD��RJ�VDPWDOHQ�
VWnU�DOGUL�VWLOOH��'H�GLVNXWHUHU�OLWWHUDWXU��
SROLWLNN��LGHQWLWHW�RJ�VRVLDOH�VS¡UVPnO��
'HWWH�HU�HQ�ERN�GHW�HU�XPXOLJ�n�LNNH�
O UH�QRH�DY��RJ�GHQ�HU�Vn�YHOVNUHYHW�DW�
GHW�HU�YDQVNHOLJ�n�OHJJH�GHQ�IUD�VHJ����� 

*\OGHQGDO����������������������������������������������������������������������
����VLGHU� 

.DQ�YL�JM¡UH�GHW�LJMHQ" 
*HLU�*XOOLNVHQ� 
– 
.DQ�YL�JM¡UH�GHW�LJMHQ�HU�HQ�QHVWHQ�NRPSOHWW�VDPOLQJ�
DY�*XOOLNVHQV�VDNSURVD��+DQ�GHEXWHUWH�EDUH����nU�
JDPPHO��L�������RJ�VLGHQ�GHQ�JDQJ�KDU�KDQ�VNUHYHW�
WHNVWHU�RP�OLWWHUDWXU��'HW�HU�QRH�PHG�PnWHQ�*XOOLNVHQ�
VNULYHU�VDNSURVD��KDQ�KDU�GHQ�VDPPH�nSQH�Q\VJMHU�
ULJKHWHQ�VRP�YL�NMHQQHU�IUD�VNM¡QQOLWWHUDWXUHQ�KDQV��
'HW�JM¡U�ERND�WLO�HQ�Q\GHOLJ�VDPOLQJ�DY�DUWLNOHU��IRUH�
GUDJ��ERNDQPHOGHOVHU��LQWHUYMXHU�P�P��*XOOLNVHQV�
VWHPPH�HU�V UHJHQ��RJ�YL�NMHQQHU�GHQ�LJMHQ��XDQVHWW�
VMDQJHU�� 

$VFKHKRXJ������ 
����VLGHU 

'HW�VNMHU�Qn 
5HG��+HOHQD�%URGWNRUE 
– 
)RUWHOOLQJHU�IUD�HQ�IHPLQLV�
WLVN�UHYROXVMRQ�HU�XQGHU-
WLWWHOHQ�Sn�GHQQH�DQWROR�
JLHQ��+HU�KDU�UHGDNW¡U�

%URGWNRUE�VDPOHW�WHNVWHU�IUD�IUHPWUHGHQGH�
IHPLQLVWHU��/HVHUHQ�InU�WHNVWHU�VRP�VSHQ�
QHU�IUD�VRVLDO�NRQWUROO�RJ� UHVNXOWXU�WLO�
HWWHUYLUNQLQJHQH�DY�YROGWHNW�RJ�SRS-
IHPLQLVPHQ��'HW�HU�YLUNHOLJKHWHQ�VRP�
OHGHW�IUDP�WLO��0HWRR�VRP�EOLU�EHVNUHYHW��
6DPPHQ�EOLU�WHNVWHQH�WLO�HQ�VPDUW�RJ��
O UHULN�DQWRORJL���� 

.DJJH������������������������������������������������������������
����VLGHU� 

�� 



 

 

)RUPLGOLQJVWLSV�IUD�
0RQLFD�%OHJYDG� 

)250,'/,1*67,36 
021,&$�%/(*9$' 

2P�PHJ� 
/LWWHUDWXU-�RJ�NXOWXUIRUPLGOHU�Sn�
1LWWHGDO�ELEOLRWHN�� 
 
+YRUGDQ�OHVHU�GX" 
-HJ�SU¡YHU�n�I¡OJH�PHG�Sn�GHW�
PHVWH�VRP�NRPPHU�XW��RJ�
OHVHU�VSHVLHOW�P\H�VDPWLGVOLWWH�
UDWXU�� 
 
(Q�ERNNDUDNWHU�GX�DOGUL�
JOHPPHU" 
+HU�HU�GHW�PDQJH�n�YHOJH�
PHOORP��PHQ�GHQ�I¡UVWH�VRP�
PHOGHU�VHJ�HU�%HUJOLMRW�IUD�$UY�
RJ�0LOM¡��+HQQHV�PRW�RJ�NRP�
SURPLVVO¡VKHW�HU�EHXQGULQJV�
YHUGLJ� 
 
+YLONHQ�ERN�InU�VNM¡QQOLWWH�
U UH�OHVHUH�WLO�n�OHVH�VDNSUR�
VD"�������������������������������������
9LJGLV��GHO�IRU�GHO��%RND�HU�
VNUHYHW�L�SHULRGHQ�I¡U��XQGHU�
RJ�HWWHU�$UY�RJ�PLOM¡��'HW�EXU�
GH�Y UH�LQWHUHVVDQW�IRU�PDQJH�
OHVHUH��RJ�LNNH�EDUH�OHVHUH�DY�
9LJGLV�+MRUWK��'HW�KDQGOHU�RP�
KYD�VRP�GULYHU�HQ�IRUIDWWHU�� 

0RQLFD�WLSVHU�RP�n�ODJH�DUUDQJHPHQ�
WHU�EDVHUW�Sn�WHPDHU�GHU�PDQ�EHYLVVW�
PLNVHU�VNM¡QQOLWWHUDWXU��HVVD\V�RJ�
DQGUH�W\SHU�VDNSURVD�IRU�n�YLVH�UHOH�
YDQVHQ�GH�XOLNH�VMDQJUHQH�KDU�IRU�
KYHUDQGUH� 

(W�HNVHPSHO�Sn�GHWWH�HU�QnU�YL�KDGGH�ERN�
NDIp�PHG�MDSDQVN�WHPD�Sn�ELEOLRWHNHW��9L�
IRUPLGOHW�URPDQHU��DQWRORJLHU�RJ�UHLVHE¡NHU��
7LO�VDPPHQ�YLVWH�E¡NHQH�PDQJH�VLGHU�YHG�
MDSDQVN�OLWWHUDWXU�RJ�NXOWXU�� 

$QGUH�WHPDHU�YL�KDU�WDWW�IRU�RVV�Sn�WLOVYDUHQ�
GH�PnWH�HU�SV\NRORJL�RJ�NM UOLJKHW��'HWWH�HU�
VWRUH�WHPDHU�KYRU�YL�ILNN�YLVW�IUDP�PDQJH�
E¡NHU��(W�WHPD�MHJ�YLO�SU¡YH�XW�VQDUW�HU�/HYG�
OLY��+HU�NDQ�PDQ�EODQGH�E¡NHU�VRP�9LJGLV��
GHO�IRU�GHO�PHG�IRU�HNVHPSHO�8OOPDQQV�'H�
XUROLJH��VRP�KDU�HW�ELRJUDILVN�WLOVQLWW��2J�
KYRUIRU�LNNH�WD�PHG�E¡NHU�RP�n�KD�OHYG�HW�
ODQJW�OLY"�6OLN�VRP�%ULQJVY UGV�0HQV�MHJ�
KDU�GHUH�KHU��0XOLJKHWHQH�HU�PDQJH�� 

,�WLONQ\WQLQJ�WLO�DUUDQJHPHQWHW�DQEHIDOHU�MHJ�
n�ODJH�XWVWLOOLQJHU�VRP�YLVHU�VDPPHQKHQJHQ�
PHOORP�WHPD�RJ�E¡NHQH��,�WLOOHJJ�NDQ�PDQ�
ODJH�EURVM\UHU�PHG�ERNOLVWHU��RJ�OHJJH�XW�
ELOGHU�RJ�WHNVWHU�RP�E¡NHQH�Sn�VRVLDOH�PH�
GLHU��1n�HU�GHW�PXOLJ�n�ODJH�HJQH�K\OOHU�L�
%RRNELWHV��'D�InU�DUUDQJHPHQWHW�OHQJUH�OH�
YHWLG�RJ�VW¡UUH�VSUHGQLQJ��'HW�ELGUDU�RJVn�WLO�
n�PDUNHGVI¡UH�DUUDQJHPHQWHW� 

�� 



 

 

7(1'(16�� 
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0DUWD�%UHHQ�PHQHU�YL�EHILQQHU�RVV�L�HQ�Q\�IHPLQLVWLVN�E¡OJH��7LGOL�
JHUH�KDU�GHW�Y UW�WUDGLVMRQ�IRU�n�VNULYH�RP�GHWWH�WHPDHW�L�DQWROR�
JLHU��'HW�VHU�YL�IRUWVDWW�IOHUH�HNVHPSOHU�Sn��6DPWLGLJ�NRPPHU�GHW�
VWDGLJ�Q\H�E¡NHU�RP�WHDPHW�IUD�Q\H�YLQNOHU��+YRU�OLNHVWLOW�HU�HJHQW�
OLJ�VSUnNHW�YnUW"�+YD�PHG�LQQYDQGUHUNYLQQHU�VRP�EOLU�XWVDWW�IRU�VR�
VLDO�NRQWUROO"�2J�UHWWVV\VWHPHW�-�IXQJHUHU�GHW�VRP�GHW�VNDO"�'HW�HU�
IRUWVDWW�EHKRY�IRU�GLVVH�E¡NHQH��QRH�VRP�JM¡U�GHQ�IHPLQLVWLVNH�OLW�
WHUDWXUHQ�OLNH�DNWXHOO�VRP�DOOWLG��� 

)HPLQLVPHQ� 

6NDPO¡V�� 
$PLQD�%LOH��6RILD�1��6URXU��1DQF\�+HU]�� 
– 
'HWWH�HU�ERND�IUD�©GH�VNDPO¡VH�MHQWHQHª��'H�
HU�XQJH�PXVOLPVNH�NYLQQHU�VRP�VWXSWH�LQQ�L�
YnU�WLGV�NXOWXUNRQIOLNWHU��+YRUGDQ�HU�GHW�n�EOL�
XWVDWW�IRU�VRVLDO�NRQWUROO�L�1RUJH�L�GDJ"�,�ERND�
GLVNXWHUHU�GH�KYRUGDQ�GHW�HU�n�EOL�NRQVWDQW�
EHJUHQVHW��NRUULJHUW�RJ�VNDPEHODJW��%HY S�
QHW�PHG�IDNWDNXQQVNDS��KXPRU�RJ�HQ�JRG�
SRUVMRQ�IDQGHQLYROGVNKHW�KDU�MHQWHQH�VWDNHW�
RSS�YHLHQ�PRW�IULJM¡ULQJ��%RND�DQJnU�RVV�DOOH��
RJ�SDVVHU�WLO�YRNVQH�Vn�YHO�VRP�XQJGRP�� 
 
*\OGHQGDO������� 
����VLGHU� 

�� 



 

 

+YHP�VD�KYD"� 
+HOHQH�8UL 
– 
+YHP�VD�KYD"�HU�HQ�ERN�RP�
VSUnN��RJ�GHW�HU�HQ�ERN�RP�
VDPIXQQHW�YnUW��9L�HU�NDQ�
VNMH�HWW�DY�YHUGHQV�PHVW�
OLNHVWLOWH�ODQG��PHQ�KHQJHU�
VSUnNHW�YnUW�PHG"�+HOHQH�

8UL�HU�OLQJYLVW�RJ�IRUIDWWHU��RJ�KXQ�KDU�JnWW�
JUXQGLJ�WLO�YHUNV��+XQ�KDU�VDPOHW�DUWLNOHU��
LQWHUYMXHU��WMXYO\WWHW�WLO�VDPWDOHU�RJ�PnOW�WDOH�
WLG�RJ�WHOOHW�QHNURORJHU��%RND�HU�OHWWOHVW�RJ�
W¡UUYLWWLJ��RJ�YLO�In�DOOH�RJ�HQ�KYHU�WLO�n�WHQNH�
Q\WW�RP�KYRUGDQ�YL�EUXNHU�VSUnNHW�YnUW�� 
 
*\OGHQGDO������ 
����VLGHU� 
 

(Q�VnQQ�MHQWH� 
0RQLFD�)ODWDE¡ 
– 
+YRUIRU�HU�YROGWHNW�IUHPGH�
OHV�HW�VWRUW�VDPIXQQVSUR�
EOHP�L�GHW�GH�IOHVWH�UHJQHU�
VRP�HW�OLNHVWLOW�RJ�VLYLOLVHUW�
ODQG"�,�ERND�(Q�VnQQ�MHQWH�
I¡OJHU�MRXUQDOLVW�RJ�IRUIDWWHU�
0RQLFD�)ODWDE¡�KLVWRULHQ�WLO�
MHQWHU�VRP�KDU�Y UW�XWVDWW�
IRU�YROGWHNWVIRUEU\WHOVHU��
+LVWRULHQH�HU�PHG�Sn�n�YLVH�
KYLONH�KROGQLQJHU�VDPIXQQHW�
RJ�HQNHOWLQGLYLGHW�KDU�WLO�
YROGWHNW�RJ�WLO�YROGWHNWVRIUH��
+DU�EDUQ�RJ�XQJH�QRN�NXQQ�
VNDS�RP�VHNVXHOOH�JUHQVHU�
RJ�KYLONH�SV\NRORJLVNH�UHDN�
VMRQHU�RYHUJUHS�I¡UHU�WLO"�
'HWWH�HU�HQ�U\VWHQGH�ERN�
VRP�IOHUH�EXUGH�OHVH������
3HQVXP�QHVWH"� 
 
9LJPRVWDG�%M¡UNH������ 
����VLGHU 
 

%UHY�WLO�HQ�XI¡GW�GDWWHU 
$QQH�%LWVFK� 
– 
+YRU�IULH�HU�NYLQQHU�L�GDJ��
HJHQWOLJ"�.YLQQHU�EOLU�IRUWDOW�DW�
GH�HU�OLNHVWLOW��PHQ�VDPWLGLJ�HU�
GHW�PDQJH�EHJUHQVQLQJHU�L�
NXOWXUHQ�YnU��$QQH�%LWVFK�HU�

VDPIXQQVJHRJUDI�RJ�NM¡QQVIRUVNHU��RJ�KDU�L�
GRNWRUJUDGVDUEHLGHW�VLWW�REVHUYHUW�IOHUH�UHWWV�
VDNHU��'HQQH�NXQQVNDSHQ�KDU�KXQ�EUXNW�L�ER�
ND���%UHY�WLO�HQ�XI¡GW�GDWWHU��VRP�KDQGOHU�RP�
KYRUGDQ�XQGHUWU\NNLQJ�IRUWVDWW�IRUHJnU��0HQ�
KXQ�SHNHU�RJVn�Sn�YHLHQ�YLGHUH��PHG�HW�KnS�
RP�SRVLWLY�HQGULQJ�� 
 
6SDUWDFXV������ 
����VLGHU� 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 
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3RSXO UYLWHQVNDSHOLJH�E¡NHU�HU�HQ�WHQGHQV�L�YHNVW��'H�SRSXO UYL�
WHQVNDSHOLJH�E¡NHQH�IRUPLGOHU�YLWHQVNDSHOLJ�NXQQVNDS�Sn�HQ�OHWW�
IDWWHOLJ�PnWH��'HW�JM¡U�E¡NHQH�OHVHYHUGLJH�RJ�UHOHYDQWH�IRU�HW�EUHGW�
SXEOLNXP��%¡NHQH�EUXNHU�UDXVW�DY�OLWWHU UH�YLUNHPLGOHU��VRP�IRU�
HNVHPSHO�HQ�W\GHOLJ�IRUWHOOHUVWHPPH�RJ�GUDPDWXUJL��VSUnNOLJH�ELO�
GHU�RJ�LNNH�UHQW�VMHOGHQW�KXPRU�� 

3RSXO UYLWHQVNDSHOLJH�E¡NHU� 

6MDUPHQ�PHG�WDUPHQ� 
*LXOLD�(QGHUV 
– 
(Q�URPNDPHUDW�DY�IRUIDWWHUHQ�VSXUWH��GX�VRP�
VWXGHUHU�PHGLVLQ�–�KYD�VNMHU�QnU�YL�E VMHU"�
'HWWH�YHNNHW�*LXOLDV�Q\VJMHUULJKHW�RJ�UHVXOWDWHW�
HU�HQ�OHWWIDWWHOLJ�RJ�LQIRUPDWLY�ERN�RP�DOW�IUD�
$%&�RP�E VM�RJ�EDNWHULHQH�L�WDUPV\VWHPHW�WLO�
KYRUGDQ�GX�EOLU�YHQQ�PHG�WDUPHQ�GLQ��(Q�RYHU�
UDVNHQGH�PRUVRP�RJ�LQWHUHVVDQW�ERN�RP�IRU�
G¡\HOVHVV\VWHPHW�RJ�KYRU�P\H�GHW�SnYLUNHU�
OLYVNYDOLWHWHQ� 

&DSSHOHQ�'DPP����������������������������������������������
����VLGHU 

�� 



 

 

*HQLHU��VMDUODWDQHU�RJ�
���E¡WWHU�PHG�XULQ 
(LYLQG�7RUJHUVHQ 
– 
+DU�YL�InWW�HQ�QRUVN�%LOO�
%U\VRQ"�0HG�LYHU�NDVWHU�
7RUJHUVHQ�VHJ�RYHU�GHW�

SHULRGLVNH�V\VWHP��'HW�EOLU�LQQJDQJHQ�WLO�
n�IRUVWn�YHUGHQ�UXQGW�RVV��+YRUIRU�EOLU�
ELIIHQ�Vn�VDIWLJ�QnU�GX�VWHNHU�GHQ�DNNXUDW�
OHQJH�QRN"�+YRUIRU�VDWW�VWHLQDOGHUIRONHW�
Vn�IDVFLQHUW�UXQGW�OHLUEnOHW"�6SUDQJHQH�HU�
PDQJH�RJ�WRQHQ�HU�OHWW�RJ�KXPRULVWLVN��� 

6SDUWDFXV���������������������������������������������������� 
����VLGHU� 
 
 

6\Y�NRUWH�OHNVMRQHU�L�I\VLNN� 
&DUOR�5RYHOOL� 
– 
/\VW�WLO�n�O UH�PHU�RP�I\VLNNHQV�YHUGHQ��PHQ�LNNH�
KHOW�NODU�IRU�n�JM¡UH�GLIIHUHQVLDOOLNQLQJHU"�*MHQQRP�
V\Y�NRUWH�OHNVMRQHU�L�I\VLNN�InU�GX�YLWH�PHU�RP�
KYRUGDQ�XQLYHUVHW�KHQJHU�VDPPHQ��'X�InU�OHVH�
RP�(LQVWHLQ�RJ�UHODWLYLWHWVKLVWRULHQ��NYDQWHPHND�
QLNNHQ��SDUWLNOHU�RJ�XQLYHUVHWV�KLVWRULH��IRU�n�QHYQH�
QRH��%RND�KDU�HW�YDNNHUW�VSUnN�VRP�U¡SHU�IRUIDWWH�
UHQV�EHJHLVWULQJ�IRU�IDJHW�� 

6SDUWDFXV��������������������������������������������������������
����VLGHU� 

c�G\NNH�HWWHU����������
VM¡KHVWHU 
+LOGH��VWE\ 
– 
(U�KXNRPPHOVHQ�WLO�n�VWROH�
Sn"�6¡VWUHQH�<OYD�RJ�+LOGH�
WDU�OHVHUHQ�PHG�Sn�HQ�UHLVH�

JMHQQRP�WLG�RJ�URP�IRU�n�IRUNODUH�GHW�
IRUVNHUQH�YHW�RP�KMHUQHQ�RJ�KYRUGDQ�
GHQ�IXQJHUHU��0HG�SRHWLVN�RJ�PHGULYHQ�
GH�VSUnN�EOLU�YL�PHG�WLO�,WDOLD�Sn�����-
WDOOHW��WLO�QnWLGHQV�/RQGRQ��RJ�WLO�VDPWDOHU�
PHG�PHQQHVNHU�VRP�KDU�WUHQW�RSS�HQ�
IDQWDVWLVN�KXNRPPHOVH� 

&DSSHOHQ�'DPP������������������������������
����VLGHU 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 



 

 

$1%()$/,1*(5 
$/(.6$1'(5�.5,6781* 

.ULJ�RJ�VDQQKHW� 
$UYLG�%U\QH� 
– 
,�GHQQH�ERND�VNLOGUHU�IRUIDWWHU�RJ�MRXUQDOLVW�$UYLG�
%U\QH�VNMHEQHQ�WLO�RIILVHUHQ�RJ�PRWVWDQGVPDQ�
QHQ�2OLYHU�+��/DQJHODQG��(WWHU�NULJHQ�NULWLVHUWH�
KDQ�QRUVNH�P\QGLJKHWHUV�KnQGWHULQJ�DY�ODQGVVYL�
NHUQH��6RP�I¡OJH�DY�GHWWH�EOH�KDQ�VHOY�WLOWDOW��
'RNXPHQWHQH�IUD�VDNHQ�KDU�Y UW�JOHPW�L�PDQJH�
nU��%U\QMH�KDU�JnWW�LJMHQQRP�GRNXPHQWHQH�RJ�
VNLOGUHU�L�ERND�.ULJ�RJ�VDQQKHW�KYLONHQ�LQMXULH�
/DQJHODQG�EOH�XWVDWW�IRU��� 

$NDGHPLND������� 
����VLGHU� 

+YRUGDQ�3URXVW�NDQ�
IRUDQGUH�GLWW�OLY� 
$ODLQ�GH�%RWWRQ 
– 
8QGHUWLWWHOHQ�WLO�+YRUGDQ�
NDQ�3URXVW�IRUDQGUH�GLWW�
OLY�HU��,NNH�HQ�URPDQ��

)DNWLVN�HU�GHW�LNNH�KHOW�JRGW�n�VL�KYD�
VODJV�ERN�GHWWH�HU��)RUIDWWHUHQ�KDUVHOHUHU�
PHG�DW�GHW�HU�HQ�VHOYKMHOSVURPDQ��RJ�GHW�
HU�P\H�KXPRU�VRP�OLJJHU�JMHPW�PHOORP�
OLQMHQH�QnU�%RWWRQ�EHVNULYHU�KYRUGDQ�
3URXVW�NDQ�IRUDQGUH�GLWW�OLY��+HU�HU�YL�
LQQRP�WHPDHU�VRP�YHQQVNDS��OHVLQJ�RJ�
NM UOLJKHW��RJ�GHW�KHOH�HU�HOHJDQW�YHYG�
VDPPHQ�PHG�3URXVWV�OLY�RJ�YLUNH�� 

3D[�IRUODJ��������������������������������������������������������������������������������������������������������������������������������������
����VLGHU� 

'HW�MHJ�HJHQWOLJ��������
YLOOH�VL� 
*HRII�'\HU� 
– 
'HW�MHJ�HJHQWOLJ�YLOOH�VL�HU�
HW�XWYDOJ�HVVD\V�IUD�KHOH�
*HRII�'\HUV�NDUULHUH��'HW�

KDQGOHU�PHVW�RP�OLWWHUDWXU�RJ�NXQVW��
PHQ�'\HU�HYQHU�n�ILQQH�OLWWHU UH�RJ�
NXOWXUILORVRILVNH�NREOLQJHU�WLO�GH�IOHVWH�
WHPDHU��+DQ�HU�HQ�VNDUS�REVHUYDW¡U��RJ�
YHNNHU�YLWHO\VWHQ�L�OHVHUHQ��6SHQQ-
YLGGHQ�HU�EUHG�RJ�'\HU�HU�VSULQJHQGH�L�
VWLOHQ��%UXN�DY�OLWWHU UH�VLWDWHU�HU�PHG�
Sn�n�O¡IWH�WHNVWHQH�\WWHUOLJHUH��� 
 
)ODPPH������� 
����VLGHU� 
 
 



 

 

)RUPLGOLQJVWLSV�IUD�
$OHNVDQGHU�.ULVWXQJ� 

)250,'/,1*67,36 
$/(.6$1'(5�.5,6781* 

2P�PHJ� 
-REEHU�Sn�$VNHU�ELEOLRWHN�PHG�
DQVYDU�IRU�ORNDOKLVWRULH�� 
 
+YRUGDQ�OHVHU�GX" 
-HJ�HU�HQ�UDVWO¡V�OHVHU�RJ�
EHJ\QQHU�VMHOGHQ�Sn�HQ�ERN�
PHG�DPELVMRQHU�RP�n�IXOOI¡UH�
GHQ��� 
 
(Q�ERNNDUDNWHU�GX�DOGUL�
JOHPPHU" 
=HQR�&RVLQL�IUD�=HQRV�EHNMHQ�
QHOVHU�DY�,WDOR�6YHYR��-HJ�
VNXOOH�JMHUQH�KDWW�=HQR�Sn�
PLGGDJ��+DQ�VWnU�IRU�WDQNHU�RJ�
KROGQLQJHU�GH�I UUHVWH�W¡U�n�
YHGNMHQQH�VHJ�� 

+YLONHQ�ERN�InU�VNM¡QQOLWWH�
U UH�OHVHUH�WLO�n�OHVH�VDNSUR�
VD" 
+YRUGDQ�3URXVW�NDQ�IRUDQGUH�
GLWW�OLY��3n�HQ�KXPRULVWLVN�RJ�
OHWWIDWWHOLJ�PnWH�HYQHU�IRUIDWWH�
UHQ�n�IRUPLGOH�3URXVWV�OLWWHUD�
WXU��IRUNOHGG�VRP�HQ�VHOY�
KMHOSVERN�� 

3n�$VNHU�ELEOLRWHN�KDU�YL�VDWW�IRNXV�Sn�IRUPLG�
OLQJ�DY�VDNSURVD��9L�PHUNHU�JRG�HIIHNW�DY�n�KD�
E¡NHQH�VWLOW�XW��(Q�XWVWLOOLQJ�YL�HU�VSHVLHOW�IRU�
Q¡\G�PHG�HU�HQ�YL�ODJHW�HWWHU�DW�0RUJHQEODGHW�
NnUHW�GH�EHVWH�VDNSURVDE¡NHQH�IUD�6NDQGLQD�
YLD�L�������0HG�XWJDQJVSXQNW�L�NnULQJHQ�ULJJHW�
YL�HQ�XWVWLOOLQJ��$UWLNNHOHQ�On�IUDPPH�L�VNUDQ�
NHQ�VOLN�DW�DOOH�DQVDWWH�YDU�RSSGDWHUW�Sn�GH�
DNWXHOOH�WLWOHQH�� 

(W�DQQHW�WLSV�WLO�VDNSURVDIRUPLGOLQJ�HU�EUXN�DY�
%RNK\OOD�QR�XQGHU�YHLOHGQLQJVVDPWDOHU��'HWWH�
HU�DNWXHOW�KYLV�OnQHUHQ�HU�Sn�XWNLNN�HWWHU�E¡NHU�
RP�HW�EHVWHPW�WHPD��HOOHU�MREEHU�PHG�HQ�VNR�
OHRSSJDYH��+HU�OLJJHU�DOOH�E¡NHU�XWJLWW�L�1RUJH�
I¡U�nU������GLJLWDOLVHUW��'H�HU�V¡NEDUH��RJ�On�
QHUQH�InU�UDVN�WLOJDQJ�WLO�LQIRUPDVMRQ��,QNOXGHU�
JMHUQH�OnQHUHQ�L�V¡NHW�RJ�YLV�GHP�KYRUGDQ�
RUGV¡N�IXQJHUHU�� 

 

 

'HW�NDQ�Y UH�HQ�XWIRUGULQJ�n�In�GH�JRGH�
VDNSURVDE¡NHQH�IUDP�L�O\VHW��/LWW�IRU�RIWH�
IRUVYLQQHU�GH�LQQ�Sn�ULNWLJ�K\OOHSODVVHULQJ�
RJ�EOLU�Y UHQGH�GHU��'HW�VNDO�LNNH�Vn�
PDQJH�nU�WLO�I¡U�VDNSURVDE¡NHU�PLVWHU�VLQ�
DNWXDOLWHW��'HWWH�JMHOGHU�VSHVLHOW�IRU�IDJE¡�
NHU��+HU�NRPPHU�GHW�VWDGLJ�RSSGDWHUW�NXQQ�
VNDS�RJ�GD�JMHOGHU�GHW�DW�ERND�V\QHV�PHQV�
GHQ�HQQn�HU�Q\�RJ�WLOWDOHQGH� 

�� 



 

 

7(1'(16�� 
%,2*5$),(1 

9L�GUXNQHU�OLWW�L�ELRJUDILHU�IRU�WLGHQ��,NNH�PLQVW�L�GH�PDQJH�NMHQGLV�
ELRJUDILHQH��6DPWLGLJ�VHU�YL�DW�GHW�RSS�L�JMHQQRP�KLVWRULHQ�KDU�Y UW�
OLWHQ�WUDGLVMRQ�IRU�n�VNULYH�RP�NYLQQHU��'HWWH�KDU�EHGUHW�VHJ�QRH�GH�
VLVWH�nUHQH��PHQ�GHW�HU�GD�VWRUW�VHWW�NYLQQHOLJH�IRUIDWWHUH�VRP�KDU�
WDWW�MREEHQ��'HW�ELGUDU�WLO�n�RSSUHWWKROGH�HQ�WUDGLVMRQ�KYRU�NYLQQHU�
VNULYHU�RP�NYLQQHU�RJ�PHQQ�VNULYHU�RP�PHQQ��)RUWVDWW�HU�nWWH�DY�WL�
ELRJUDILHU�VRP�NRPPHU�XW�RP�PHQQ�� 

%LRJUDILHQ 

'DJ�6ROVWDG��XVNUHYQH�PHPRDUHU� 
$OI�YDQ�GHU�+DJHQ� 
– 
0HG�VLQH�VDPWDOHE¡NHU�YLUNHU�$OI�YDQ�GHU�+DJHQ�
n�KD�VNDSW�HQ�HJHQ�IRUP�IRU�ELRJUDIL��6DPWDOHU�
RYHU�nU�YHYHV�VDPPHQ�WLO�HQ�VDPPHQKHQJHQGH�
WHNVW��+HU�InU�YL�YLWH�PHU�RP�6ROVWDGV�OLY�RJ�WDQ�
NHU�RP�VHJ�VHOY�RJ�VLQ�KLVWRULH��0DQJH�DY�VDP�
WDOHQH�HU�PRUVRPPH��RJ�QRHQ�G\NNHU�LQQ�L�PHU�
DOYRUOLJH�WHPDHU��)HOOHV�IRU�GHP�HU�DW�YL�VRP�OH�
VHU�NRPPHU�OLWW�Q UPHUH�HQ�DY�1RUJHV�VW¡UVWH�
IRUIDWWHUH��� 

2NWREHU���������������������������������������������������������
����VLGHU 

�� 



 

 

6RP�KHQQHV��������
GDJHU�YDU� 
+LOGH�+DJHUXS� 
– 
(OVNHW�DY�IRONHW��LJQRUHUW�
DY�NULWLNHUQH��$QQH�.DULQ�
(OVWDG�VNUHY�URPDQHU�
RP�YDQOLJH�IRONV�KYHU�

GDJVOLY�RJ�YDQW�PDQJH�SXEOLNXPVSULVHU��
PHQ�LQJHQ�OLWWHU UH�SULVHU��,�GHQQH�ELRJUD�
ILHQ�WDU�+LOGH�+DJHUXS��PHG�YDUVRPKHW�RJ�
UHVSHNW��IRU�VHJ�$QQH�.DULQV�KLVWRULH�IUD�
PRUHQV�G¡GVIDOO�GD�KXQ�YDU�����YLD�WUH�
HNWHVNDS�RJ�WUH�EDUQ��WLO�GHQ�HYHQW\UOLJH�
VXNVHVVHQ�VRP�IRUIDWWHU� 
 
$VFKHKRXJ������� 
����VLGHU� 
 

.M UOLJKHW�RJ�P¡UNH� 
$QQH�+HJH�6LPRQVHQ� 
– 
6NXHVSLOOHU��IRUIDWWHU��QD]LVW�-�RJ�.QXW�+DPVXQV�
NRQH��0DULH�+DPVXQ�JLIWHW�VHJ�PHG�HQ�P\H�HOG�
UH�PDQQ�RJ�GH�KDGGH�HW�WXUEXOHQW�IRUKROG��%HJJH�
YDU�WLGYLV�V\NHOLJ�VMDOX��+DQ�WYDQJ�KHQQH�WLO�n�
VOXWWH�VRP�VNXHVSLOOHU��RJ�WROHUHUWH�LNNH�DW�KXQ�
KDGGH�PDQQOLJH�YHQQHU��,�GHQQH�WDQNHYHNNHQGH�
RJ�VWHUNH�ELRJUDILHQ�InU�OHVHUHQ�HQGHOLJ�EOL�NMHQW�
PHG�0DULH�+DPVXQ��Sn�JRGW�RJ�YRQGW�� 
 
5HV�3XEOLFD������������������������������������������������������������
����VLGHU 

0LNDHO�3HUVEUDQGW� 
&DUO--RKDQ�9DOOJUHQ 
– 
,�HQ�Q\�VHOYELRJUDIL�IRU�
WHOOHU�0LNDHO�3HUVEUDQGW��
HQ�DY�6YHULJHV�PHVW�
EHU¡PWH�VNXHVSLOOHUH��
RP�VLWW�WXUEXOHQWH�OLY��

+HU�HU�GHW�NRUW�PHOORP�IHWH�ELOHU��YLOOLJH�
NYLQQHU�RJ�JUDWLV�NRNDLQ��0HQ�GHW�HU�RJVn�
NRUW�PHOORP�VWRU�VXNVHVV�RJ�VWRUW�SHUVRQ�
OLJ�IDOO��%RND�HU�I¡UW�PHG�VW¡GLJ�SHQQ�DY�
&DUO--RKDQ�9DOOJUHQ��'HW�HU�HQHUJL�RJ�GULY�
Vn�n�VL�KHOH�YHLHQ�� 
 
*\OGHQGDO������� 
����VLGHU� 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 



 

 

7(1'(16��� 
*5$),6.�6$.3526$ 

*UDILVN�VDNSURVD�HU�HQ�WHQGHQV�L�YHNVW��,�PDQJH�nU�KDU�VMDQJHUHQ�
VOLWW�PHG�VLWW�U\NWH��'HW�YDU�IRUW�JMRUW�n�DYVNULYH�WHJQHVHULHU�VRP�QRH�
IRUEHKROGW�EDUQ��'HWWH�HU�KHOGLJYLV�L�IHUG�PHG�n�IRUDQGUH�VHJ��'H�
VLVWH�nUHQH�KDU�GHW�NRPPHU�IOHUH�JRGH�XWJLYHOVHU�LQQHQIRU�VMDQJH�
UHQ��'HWWH�HU�E¡NHU�VRP�NRPELQHUHU�GHW�EHVWH�IUD�WR�YHUGHQHU����
KLVWRULHIRUWHOOLQJ�PHG�RUG�RJ�ELOGHU��'HW�HU�PHG�Sn�n�JM¡UH�VDNSUR�
VDVMDQJHUHQ�WLOJMHQJHOLJ�IRU�IOHUH�� 

*UDILVN�VDNSURVD� 

0DXV� 
$UW�6SLHJHOPDQ� 
– 
+YRUGDQ�EHVNULYH�DQGUH�YHUGHQVNULJV�JUXVRP-
KHWHU�L�HQ�WHJQHVHULHURPDQ"�$UW�6SLHJHOPDQ�O¡VWH�
GHW�PHG�n�WHJQH�PHQQHVNHQH�VRP�G\U��GHU�M¡GH�
QH�HU�PXV�RJ�W\VNHUQH�HU�NDWWHU��$UWV�IDU�RYHUOHYGH�
Vn�YLGW�$XVFKZLW]��$UW�KDU�YRNVW�RSS�PHG�HQ�IDU�
SUHJHW�DY�WUDXPHU�RJ�GH�KDGGH�HW�YDQVNHOLJ�IDU�
V¡QQ-IRUKROG��'HWWH�HU�HQ�YHOVNUHYHW�RJ�SHUVRQOLJ�
IRUWHOOLQJ�RP�NULJHQV�JUXVRPKHWHU�RJ�ODQJWLGV-
YLUNQLQJHU��$UW�6SLHJHOPDQ�YDQW�3XOLW]HUSULVHQ�IRU�
0DXV��RJ�ERND�HU�RYHUVDWW�EnGH�WLO�Q\QRUVN�RJ�
ERNPnO� 
 
0LQXVNHO������ 
����VLGHU 
 

�� 



 

 

0XQFK 
6WHIIHQ�.YHUQHODQG 
– 
'HWWH�HU�LNNH�HQ�YXJJH�
WLO�JUDY�IUDPVWLOOLQJ�RP�
0XQFKV�OLY��KHOOHU�HQ�
VWLOVLNNHU�LQQJDQJ�WLO�GH�
OHU�DY�KDQV�OLY�RJ�NXQVW��
'HW�HU�VSHVLHOW�IRNXV�Sn�

nUHQH�KYRU�0XQFK�RJ�6WULQGEHUJ�YDQNHW�
VDPPHQ�L�%HUOLQ�RJ�GHOYLV�3DULV��0HG�
EUXN�DY�0XQFKV�HJHQ�VWHPPH�RJ�.YHU�
QHODQGV�VWUHN�EOLU�GHWWH�PRUVRPW�RJ�OH�
NHQW��.YHUQHODQG�HU�PHG�JRG�JUXQQ�GHW�
VW¡UVWH�QDYQHW�LQQHQ�JUDILVN�VDNSURVD�L�
1RUJH� 

1R�&RPSUHQGR������ 
����VLGHU� 

3HUVHSROLV 
0DUMDQH�6DWUDSL� 
– 
'HQQH�VHOYELRJUDILVNH�WHJQHVHULHURPDQHQ�WDU�RVV�
PHG�WLO�,UDQ��WLO�HWWHU�DW�VMDKHQ�EOH�NDVWHW�XQGHU�GHQ�
PXVOLPVNH�UHYROXVMRQHQ��)RUHOGUHQH�WLO�0DUMDQH�HU�
LQWHOOHNWXHOOH�RJ�NRPPXQLVWHUHU��'HW�HU�HQ�VWRU�NRQ�
WUDVW�PHOORP�GDJOLJOLYHW�L�KMHPPHW��RJ�GHW�RIIHQWOLJH�
OLYHW�GHU�PDQ�Pn�Jn�Sn�DNNRUG�PHG�VLQ�LQGLYLGXDOL�
WHW��'HWWH�HU�HQ�NORN�RJ�JRG�KLVWRULH�RP�LGHQWLWHW�RJ�
RSSYHNVW�L�HW�ODQG�SUHJHW�DY�NULJ�RJ�XQGHUWU\NNHOVH��
0DUMDQH�6DWUDSL�KDU�YXQQHW�IOHUH�SULVHU�IRU�3HUVH-
SROLV�� 
 
1R�&RPSUHQGR������ 
����VLGHU� 

*XORVWHQ��OLY�����������
L�KHOYHWH 
.ULVWLDQ�.URJK-
6¡UHQVHQ 
– 
0RWVWDQGVPDQQHQ�*XO�
RVWHQ�KDYQHW�L�VN\JJHQ�
DY�0D[�0DQXV�RJ�*XQ�

QDU�6¡QVWHE\�HWWHU�DQGUH�YHUGHQVNULJ��(Q�
IRUWLG�VRP�%DVW¡\JXWW�RJ�VSULWVPXJOHU��RJ�
GUDSHW�Sn�GH�WR�W\VNH�NULJVIDQJHU�JMRUGH�
QRN�VLWW�WLO�DW�KDQ�EOH�JOHPW��/LY�L�KHOYHWH�
KDQGOHU�RP�OLYHW�KDQV�I¡U�DQGUH�YHUGHQV�
NULJ��%RND�KDU�JRGW�VSUnN�RJ�ILQH�YLVXHOOH�
GHWDOMHU��RJ�JMHQRSSOLYHU�HQ�VSHQQHQGH�
WLGVHSRNH� 
 
1R�&RPSUHQGR������ 
���VLGHU� 

$.78(/7 
%2.%(6.5,9(/6(5 

�� 



 

 



 

 



 

 

6H�YnUH�NXUV�Sn�ELEOLRWHNXWYLNOLQJ�QR 


