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/\ULNN� � 



 

 

9HONRPPHQ�WLO�6MDQJHUVNROHQ� 

6MDQJHUVNROHQ�JLU�GHJ�VRP�ELEOLRWHNDQVDWW�YHUNW¡\�IRU�n�IRUPLGOH�XOLNH�VMDQJUH�
Sn�ELEOLRWHNHW��+HU�NRPELQHUHU�YL�GLJLWDOH�VMDQJHUIRUHGUDJ�PHG�IRUPLGOLQJVWLSV�
IUD�ELEOLRWHNDQVDWWH��)RUHGUDJHQH�ILQQHU�GX�Sn�ELEOLRWHNXWYLNOLQJ�QR��6H�HWWHU���
H-O ULQJ�L�PHQ\HQ�WLO�YHQVWUH�� 

'HQQH�EURVM\UHQ�KDQGOHU�RP�O\ULNN��'HW�HU�HQ�VMDQJHU�VRP�EOLU�P\H�OHVW�RJ�
P\H�GHOW��$OOLNHYHO�YLO�QRHQ�WHQNH�DW�O\ULNN�HU�HQ�XWLOJMHQJHOLJ�VMDQJHU��'HW�HU�
LNNH�VDQW�-��GHW�JMHOGHU�EDUH�n�ILQQH�ULNWLJ�ERN�� 

,�EURVM\UHQ�KDU�YL�VDPOHW�QRHQ�DY�E¡NHQH�VRP�EOLU�QHYQW�L�IRUHGUDJHW��.DQVNMH�
ILQQHU�GX�HQ�ERN�VRP�SDVVHU�IRU�GHJ"�+YLV�GX�YLO�EOL�EHGUH�NMHQW�PHG������
VMDQJHUHQ�DQEHIDOHU�YL�DW�GX�OHVHU�HOOHU�KXUWLJOHVHU�E¡NHQH�� 

9L�KnSHU�EURVM\UHQ�RJ�GHW�GLJLWDOH�NXUVHW�YLO�EOL�HQ�UHVVXUV�IRU�GHJ�QnU�GX�VNDO�
IRUPLGOH�O\ULNN�Sn�ELEOLRWHNHW�� 

7DNN�WLO�'HLFKPDQ�IRU�DW�YL�ILNN�EUXNH�QRHQ�DY�GHUHV�ERNEHVNULYHOVHU�� 

.MHOOHU��GHVHPEHU������ 

9HQQOLJ�KLOVHQ� 

'ULID�*XGPXQGVGRWWLU�RJ�9DQMD��\UnV 
)\ONHVELEOLRWHNHW�L�$NHUVKXV 



 

 

 
,QQKROG 

6MDQJHUHNVSHUW��&DWKULQH�6WU¡P� �-� 

8W�DY�ERND�RJ�LQQ�LJMHQ� �-� 

2UGO\G�RJ�GLDOHNWHU� �-� 

)RUPLGOHU��9LFWRULD�.LHOODQG� ��-�� 

1DWXU�RJ�¡NRNULWLNN�� ��-�� 

7LG��VDQQKHW�RJ�KXNRPPHOVH�� ��-�� 

)RUPLGOHU��6WLDQ�-RKDQVHQ�� ��-�� 

9DQGUHXWVWLOOLQJHU� ��-�� 

6¡VWHUVNDS� ��-�� 

)RUPLGOHU��6LJULG�1HVODQG�� ��-�� 

,GHQWLWHW��VOHNW��PLJUDVMRQ� ��-�� 

6WHGHW�� ��-�� 

)RUPLGOHU��2GGPXQG�.nUHYLN� ��-�� 

$OHQH�VDPPHQ ��-�� 

'¡GHQ�RJ�GHW�Q\H�OLYHW� ��-�� 

*UHQVHVSUHQJHQGH�¡\HEOLNN� ��-�� 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 
'ULID�*XGPXQGVGRWWLU�RJ�9DQMD��\UnV�)RWR��,QJYLO�6NHLH�/MRQHV�$NHUVKXV�I\ONHVNRPPXQH� 



 

 

 
&$7+5,1(�675�0 
6-$1*(5(.63(57 

6MDQJHUHNVSHUW�&DWKULQH�6WU¡P�� 

,�VMDQJHUIRUHGUDJHW�JLU�6WU¡P�HQ�RYHUVLNW�RYHU�O\ULNNVMDQJHUHQ��)RNXVHW�OLJJHU�
Sn�Q\H�XWJLYHOVHU�VRP�KDYQHU�LQQHQIRU�NXOWXUIRQGVRUGQLQJHQH��'HW�EHW\U�DW�GH�
IOHVWH�DY�E¡NHQH�VWnU�DOOHUHGH�L�K\OOD�Sn�ELEOLRWHNHQH�RJ�YHQWHU�Sn�n�ILQQH�VLQ�
OHVHU�� 

0HG�XWJDQJVSXQNW�L�HOOHYH�NDWHJRULHU��JLU�6WU¡P�RVV�HW�LQQEOLNN�L�VMDQJHUHQV�
EUHGGH��.DWHJRULHQH�RJ�WLOK¡UHQGH�Q¡NNHOWLWOHU�KDU�YL�VDPOHW�L�GHQQH�EURVM\UHQ��
'X�ILQQHU�IRUHGUDJHW�XQGHU�IDQHQ�IRU�H-O ULQJ�Sn�ELEOLRWHNXWYLNOLQJ�QR�� 

9nU�VMDQJHUHNVSHUW�IRU�O\ULNN�HU�&DWKULQH�6WU¡P��+XQ�KDU�MREEHW�PHG�
O\ULNNIRUPLGOLQJ�L�PDQJH�nU��7DNNHW�Y UH�6WU¡P�KDU�SXEOLNXP�InWW�
P¡WH�O\ULNNHQ�JMHQQRP�WLGVVNULIWHU�RJ�IHVWLYDOHU��7LO�GDJOLJ�MREEHU�
KXQ�YHG�/LOOHKDPPHU�ELEOLRWHN�RJ�/LWWHUDWXUKXV�/LOOHKDPPHU�� 

 
)RWR��0DULD�*RVVH¶ )RWR��0RUWHQ�$��6WU¡NVQHV� 



 

 

+LVWRULHQ�RP�0RU�
*RGKMHUWD� 
.DMD�6FKMHUYHQ�0ROOHULQ 
– 
.DQ�PDQ�VNULYH�HQ�KHO�ERN�
RP�HQ�GLNWVDPOLQJ"������

+LVWRULHQ�RP�0RU�*RGKMHUWD�KDQGOHU�RP�GHQ�
NMHQWH�GLNWVDPOLQJHQ�WLO�-DQ�(ULN�9ROG�0RU�
*RGKMHUWDV�JODGH�YHUVMRQ��-D��0ROOHULQ����
XQGHUV¡NHU�RP�IRUIDWWHUHQV�DUNLY�IUD�GHQQH�
WLGHQ�NDQ�NDVWH�Q\WW�O\V�RYHU�GLNWHQH��+XQ�
O\NNHV�PHG�n�OHYHQGHJM¡UH�GHQ�YHUGHQ�VRP�
YHUNHW�YRNVWH�XW�LIUD��RJ�ERND�EOLU�OLNH�P\H�
HQ�Q\OHVQLQJ�VRP�HW�WLGV-�RJ�NXQVWQHU-
SRUWUHWW�� 

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

c�UHVLUNXOHUH�OHQJVHOHQ��DYUHQQLQJ�IRUHJnU� 
,QJHU�(OLVDEHWK�+DQVHQ� 
–��������������������������������������������������������������������������������������� 
,QJHU�(OLVDEHWK�+DQVHQ�ILNN�NULWLNHUSULVHQ�IRU�ERND����
c�UHVLUNXOHUH�OHQJVHOHQ��DYUHQQLQJ�IRUHJnU��%RND��
UHWWHU�EOLNNHW�PRW�WHJQ�Sn�NULVH�L�YnU�WLG��EnGH�QnU�GHW�
JMHOGHU�NOLPD�RJ�DUWVPDQJIROG��'HQ�KDQGOHU�RJVn�RP��
NXOWXUKLVWRULH�RJ�WDS�DY�YHUGHQVDUYHQ��Sn�JUXQQ�DY�
PHQQHVNHOLJ�UDVHULQJ�RJ�XIRUVWDQG��'HWWH�HU�HQ�DNXWW�
SROLWLVN�ERN��RJ�GHW�HU�HQ�DNXWW�SRHWLVN�ERN��'HQ���
PLVWHU�DOGUL�NRQWDNW�PHG�VDQJHQ��P\WHQH�RJ�YnU���
VLYLOLVDVMRQV�VPn�RJ�VWRUH�IRUWHOOLQJHU�� 

©(Q�DY�WLnUHWV�EHVWH�E¡NHUª��VLHU�&DWKULQH�6WU¡P�� 

$VFKHKRXJ������ 
���VLGHU 
 

cUVRO� 
9HPXQG�6ROKHLP�cGODQG� 
– 
&DWKULQH�VLHU��©,QJHQ�VNULYHU�
VRP�KDP��/HV�GHQQH�RJ�
JMHQRSSGDJ�VSUnNHW�ª� 

'LNWHQH�VLUNOHU�UXQGW�GHW�NRQNUHWH�RJ�
Q UH��.URSSHQ��NURSSVOLJH�IXQNVMRQHU�RJ�
PHOORPPHQQHVNHOLJH�UHODVMRQHU��'HW�HU�
PXVLNDOVNW�RJ�SRHWLVN��0XVLNDOVN��IRUGL�
GLNWHQH�HU�SUHJHW�DY�O\G��NODQJ�RJ�U\WPH��
3RHWLVN��IRUGL�NODQJOLNKHWHQH�PHOORP�����
RUGHQH�VNDSHU�Q\H�RJ�XYHQWHGH�ELOGHU��
%LOGHU�VRP�JnU�UHWW�L�VDQVHQH��0HG�HQ�
V UOLJ�RULJLQDO�RJ�HOHJDQW�VWHPPH�nSQHU�
cGODQG�VSUnNHW�IRU�RVV�� 

.RORQ�IRUODJ������� 
����VLGHU� 
 

&$7+5,1(�675�0 
$1%()$/,1*(5 
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.$7(*25,�� 
87�$9�%2.$�2*�,11�,*-(1� 

'HQ�I¡UVWH�NDWHJRULHQ�HU�XW�DY�ERND�RJ�LQQ�LJMHQ��3RHVLHQ�KDU�����
IXQQHW�YHLHQ�WLO�OHVHUQH�JMHQQRP�Q\H�PHGLXP�GH�VLVWH�nUHQH����������
(W�HNVHPSHO�Sn�GHWWH�HU�5HQ�SRHVL��VRP�VWDUWHW�VRP�HQ�NRQWR�
Sn�,QVWDJUDP� 

(W�DQQHW�VWHG�KYRU�HW�VWRUW�SXEOLNXP�P¡WHU�SRHVLHQ�L�GDJ�HU�Sn���
VFHQHQ�JMHQQRP�RSSOHVQLQJHU��IHVWLYDOHU��VSRNHQ�ZRUG��VODP�
SRHVL�PHG�PHU�� 

 

8W�DY�ERND�RJ�LQQ�LJMHQ� 

� 

-RUGVMXNDQWRORJLHQ� 
6WHLQ�7RUOHLI�%MHOOD� 
– 
-RUGVMXNDQWRORJLHQ�KDQGOHU�RP�MRUG��JUnGLJKHW�
HWWHU�PHU�MRUG��VDOJ�DY�MRUG�RJ�WDS�DY�MRUG�PDQ��
PHQHU�PDQ�KDU�KDWW�UHWW�Sn��0HQ�GHW�KDQGOHU�RJVn�
RP�KYRUGDQ�HLHV\NHQ�NDQ�JULSH�LQQ�L�NM UOLJKHWHQ�
RJ�PHOORPPHQQHVNHOLJH�UHODVMRQHU��+HU�P¡WHU�YL�
IOHUH�NDUDNWHUHU�VRP�VWUHYHU��RJ�E\JGHOLYHW�HU���
SRUWUHWWHUW�Sn�JRGW�RJ�YRQGW�PHG�QDWWVYDUW�KXPRU� 

0XVLNHU�6WHLQ�7RUOHLI�%MHOOD�KDU�QnGG�XW�WLO�HW�EUHGW�
SXEOLNXP�PHG�VLQH�NRUWKXJGH�GLNW�RP�©MRUGVMXNHª��� 

2NWREHU������ 
���VLGHU� 



 

 

*U¡QODQGVXWUDHQ 
)UHGULN�+¡\HU 
– 
)UHGULN�+¡\HU�JM¡U�GLNWVW¡QW�
VRP�HU�LPSRQHUHQGH�ODQJH��
*U¡QODQGVXWUDHQ�PHG�XQ�
GHUWLWWHO��'LNWV\NOXV�PHQW�IRU�
K¡\WOHVQLQJ��HU�EOLWW�VDWW�RSS�
VRP�IRUHVWLOOLQJ�Sn�1DWLRQDO�
WKHDWUHW��'HU�KDU�GHQ�JnWW�
IRU�IXOOH�KXV�L�WUH�RPJDQJHU��
'HWWH�HU�VNMHYH�RJ�©QHGSnª�

GLNW��PHG�HW�JODGQHJDWLYW�EOLNN�Sn�YnU�WLG��
YnUH�YDQHU�RJ�XYDQHU��RJ�YnUH�NO¡QHWH���
IRUV¡N�Sn�n�RPJnV�YnUH�PHGPHQQHVNHU�� 
 
)DQIDUH������ 
���VLGHU 
 
 
 
 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

'HO�/LNW���HSRV���VDQJHU 
*XQQDU�: UQHVV��+HQULN�6NRWWH 
– 
3RHW�*XQQDU�: UQHVV�RJ�PXVL�
NHU�RJ�NXQVWQHU�+HQULN�6NRWWH�
XWJM¡U�WLO�VDPPHQ�SHUIRUPDQFH-
GXRHQ�%U¡GHW�RJ�(VHOHW��3n����
VFHQHQ�KDU�GH�HW�XWWU\NN�VRP�
EODQGHU�SRHVL��UHY\WHDWHU�RJ�SXQN��
'LNWVDPOLQJHQ�GHUHV�'HO�OLNW�HU�HQ�
VNULIWOLJ�XWJDYH�DY�IRUHVWLOOLQJHQH�
GHUHV��PHG�FROODJHU�PHG�ELOGHU�RJ�
WHJQLQJHU��%RND�HU�U¡OSHWH�PHG�HW�
W\GHOLJ�SROLWLVN�EXGVNDS�RJ�HW���
SHUVRQJDOOHUL�ULNW�Sn�VNXUNHU�RJ�
KHOWHU�� 

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

� 

1RUVN�SRS-SRHVL� 
0RQD�%��5LLVH 
– 
15.-SURILOHQ�0RQD�%���
5LLVH�KDU�VDPOHW�XWGUDJ�IUD�
HQ�GHO�DY�Q\HUH�SRS��URFN�
RJ�UDS�L�GHQQH�ERND��+HU�
ILQQHU�GX�WHNVWHU�IUD�JXWWD�L�

.DUSH��0LFKDHO�.URKQ�IUD�5DJD���
5RFNHUV��)ULGD�cQQHYLN�RJ�2GG�
1RUGVWRJD��/DUV�9DXODU�RJ�PDQJH�
IOHUH��%RND�LQQHKROGHU�RJVn�VDPWDOHU�
PHG�OnWVNULYHUQH�� 

3D[������ 
����VLGHU 



 

 

.$7(*25,�� 
25'/<'�2*�',$/(.7(5� 

'LDOHNWHU�KDU�Y UW�HQ�WUHQG�L�QRUVN�SRHVL�L�ODQJ�WLG��RJ�GHW�
NRPPHU�VWDGLJ�Q\H��JRGH�VWHPPHU�WLO��� 

*XQQDU�: UQHVV�VNULYHU�Sn�ERNPnO��PHQ�InU�GX�VMDQVHQ�Vn�
Pn�GX�K¡UH�KDP�OHVH��)RU�VHOY�RP�GLNWHQH�HU�VNUHYHW�Sn�
ERNPnO�Vn�OHVHU�KDQ�JMHUQH�Sn�HW�V\QJHQGH�WU¡QGHUVN�� 

 

2UGO\G�RJ�GLDOHNWHU�� 

9HQQ�PHG�DOOH� 
*XQQDU�: UQHVV 
– 
*XQQDU�: UQHVV�EUXNHU�V\PEROHU�IUD�%LEHOHQ��
/HQLQ�RJ�0LNNH�0XV�L�9HQQ�PHG�DOOH��'HW�HU�HQ�
VDPOLQJ�PHG�ELOOHGULNH�RJ�JULSHQGH�GLNW��KYRU�PDQ�
InU�I¡OHOVHQ�DY�n�Y UH�LQQH�L�QRH�ELEHOVN��P\WLVN�RJ�
HYHQW\UDNWLJ�Sn�HQ�RJ�VDPPH�WLG��%RND�EU\WHU�
JUHQVHU�PHOORP�NDWHJRULHU��RJ�HU�OHNHQ�RJ��������
RSSILQQVRP�� 

9HQQ�PHG�DOOH�EOH�QRPLQHUW�WLO�%UDJHSULVHQ�RJ��
.ULWLNHUSULVHQ�L������ 

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

 
� 



 

 

/HQLV�SODVVDU 
�\YLQG�5LPEHUHLG 
– 
/HQL�HU�ERUWH��(U�GHW�DY�IUL�
YLOMH�HOOHU�KDU�QRH�VNMHGG"������
,�GU¡PPHU�RJ�JMHQQRP�����
VDPWDOHU�SU¡YHU�IRUWHOOHUHQ�n�
ILQQH�XW�KYD�VRP�KDU�VNMHGG�
PHG�GHQ�JUDYLGH�NRQD��3n�
NOLQJHQGH�VWDYDQJHUGLDOHNW�
VNULYHU�GHQ�SULVEHO¡QWH����
O\ULNHUHQ�QRN�HW�YHUN�PHG�
VODJNUDIW��)RU�LNNH�EDUH�HU�
GHWWH�HQ�ERN�RP�VDYQ�����
NM UOLJKHW�RJ�XVLNNHUKHW��
PHQ�ERND�KDU�RJVn�SROLWLVNH�
XQGHUWRQHU� 

*\OGHQGDO������ 
���VLGHU 

8P�VDNQH�VSULQJH�EORPH 
&DWKHULQH�%ODDYLQJH���������������
%M¡UQHYRJ 
– 
%M¡UQHYRJ�PLVWD�VSUnNHW�VRP�
Q\EDNW�PRU�RJ�PnWWH�ILQQH�GHW�Sn�
Q\WW��5HVXOWDWHW�HU�HQ�ERN�PHG�
VWHUNW�O\ULVN�VSUnN��KYRU�JDPPHO�
QRUVN�P¡WHU�XOLNH�GLDOHNWHU����

'LNWHQH�VSLOOHU�Sn�HYHQW\UHW�RP�.YLWHEM¡UQ�
NRQJ�9DOHPRQ��KYRU�NYLQQHQ�RIUHU�EDUQD�
VLQH�IRU�n�VH�PDQQHQ�LJMHQ��,�HQ�VSUnNGUDNW�
VRP�HU�Q U�QRUU¡Q��RJ�VXJJHUHUHQGH����
U\WPLVN��I¡OJHU�YL�HQ�NYLQQH�VRP�KnSHU�RJ�
V¡UJHU�RJ�E\VVHU�RJ�OXOOHU�� 

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

0DNN�RJ�V¡NNML 
$QGHUV�%UHQQR� 
– 
(Q�GLNWVDPOLQJ�RP�WLGHQV�JDQJ�
RJ�OLYHWV�IRUJMHQJHOLJKHW��0DNN�
RJ�V¡NNML�HU�VNUHYHW�Sn�������
YDOGUHVGLDOHNW�RJ�KDQGOLQJHQ�
NUHWVHU�UXQGW�VWHGHW�9DOGUHV��
-HJ¶HW�L�GLNWHQH�HU�EnGH�MRUG�

EXQGHW�RJ�KLPPHOYHQGW��RJ�WDU�IRU�VHJ�GH�
VWRUH�WHPDHQH�VRP�NM UOLJKHWHQ��G¡GHQ�RJ�
JXGVWUR��(Q�HNVSHULPHQWHOO�GLNWVDPOLQJ�
PHG�HW�IULVNW�RJ�WURYHUGLJ�ELOOHGVSUnN�� 

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

.$7(*25,�� 
%2.%(6.5,9(/6(5 

� 



 

 

9,&725,$�.,(//$1' 
$1%()$/,1*(5� 

0|UGDUHQV�PDPPD 

,GD�/LQGH� 
– 
.DQ�PDQ�VNULYH�HQ���
VSHQQLQJ-�RJ��������������
NM UOLJKHWVURPDQ�VRP�
IO¡UWHU�PHG�O\ULNNHQ"�
0|UGDUHQV�PDPPD�HU�

QHWWRSS�HQ�VOLN�VMDQJHUK\EULG��'HQ�KDQGOHU�
RP�n�Y UH�PDPPDHQ�WLO�HQ�PRUGHU��+XQ�
HOVNHU�V¡QQHQ�VLQ�RJ�NDQ�LNNH�VOXWWH�PHG�
GHW��0HQ�JUHQVHQ�PHOORP�PRU�RJ�V¡QQ�HU�
XQGHUOLJ�IO\WHQGH��%RND�HU�IXOO�DY�SRHWLVNH�
PHWDIRUHU�RJ�DOOXVMRQHU��RJ�PLQQHU�Sn�
PDQJH�PnWHU�RP�O\ULNN�� 

1RUGVWHGW������ 
����VLGHU 
6SUnN��6YHQVN 
 
 

,QGLJR 
6LGVHO�3DDVNH 
– 
6¡NHU�PDQ�Sn�LQWHUQHWW�HWWHU�6LGVHO�3DDVNH��GXNNHU�
QDYQHW�KHQQHV�RSS�L�HQ�UHNNH�XOLNH�NXOWXUHOOH����
VDPPHQKHQJHU��+XQ�YDU�XWGDQQHW�ELOOHGNXQVWQHU��
PHQ�MREEHW�XDYKHQJLJ�DY�IRUP��,QGLJR�HU�HW�������
RPIDWWHQGH�DUEHLG�VRP�NRPELQHUHU�ELOGHU�RJ�O\ULNN��
7HNVWHQH�HU�OHNQH��RJ�IRUWHOOHU�RP�HW�GX�RJ�MHJ�RJ�
HQ�NM UOLJKHW�VRP�HU�IRUEL��7HNVWHQH�HU�PDOW�Sn�
VLGHQH�L�EOnWW��RJ�IRUVLGHQ�KDU�KXQ�PDOW�VHOY������ 

'H�VLVWH�nUHQH�KDU�GHW�RSSVWnWW�HQ�IRUQ\HW�LQWHUHVVH�
IRU�3DDVNH�L�1RUJH�RJ�LQWHUQDVMRQDOW��.DQVNMH�NDQ�
YL�KnSH�Sn�HQ�Q\XWJLYHOVH�VQDUW"� 

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

+DSS\�6DOO\� 
6DUD�6WULGVEHUJ 
– 
+DSS\�6DOO\�HU��������
6WULGVEHUJV�GHEXWERN��
'HQ�MREEHU�L�PDQJH�ODJ�
Sn�VDPPH�WLG��'HQ�WDU�
XWJDQJVSXQNW�L�HW�������

KLVWRULVN�OLY��6DOO\�%DXHU�VRP�EOH�GHQ�
I¡UVWH�VNDQGLQDY�VRP�VY¡PWH�RYHU�'HQ�
HQJHOVNH�NDQDO��0DQJH�nU�HWWHU�P¡WHU�YL�
(OOHQ��+XQ�YLO�JMHQWD�EUDJGHQ��PHQ�HU�
GHW�PXOLJ"�,�ERND�HU�GHW�KRSS��JMHQWD�
JHOVHU�RJ�PHOORPURP�VRP�YL�NMHQQHU�
LJMHQ�IUD�O\ULNNHQ��'HW�HU�OLWH�WHNVW��GHW�
JnU�IRUW�n�OHVH��PHQ�ERND�HU�IXOO�DY�WXQJ�
PHWDIRULNN�� 

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

�� 



 

 

)RUPLGOLQJVWLSV�IUD�
9LFWRULD�.LHOODQG� 

9,&725,$�.,(//$1' 
)250,'/,1*67,36 

'HW�HU�LNNH�VOLN�DW�IRON�LNNH�OHVHU�O\ULNN��2IWH�
OnQHV�GHW�XW�O\ULNN�QnU�QRHQ�HU�G¡G��HOOHU�HU�L�
HQ�VRUJWLOVWDQG��'D�NMHQQHU�PDQ�NDQVNMH�DW�
VSUnNHW�LNNH�VWUHNNHU�WLO��0HQ�IRU�RVV�VRP�
OHVHU�O\ULNN�KHOH�nUHW��HOOHU�KHOH�OLYHW��HU�GHW�
NODUW�YL�¡QVNHU�DW�IOHUH�VNDO�EOL�NMHQW�PHG�
KHOH�UHSHUWRDUHW�DY�KYD�O\ULNN�NDQ�Y UH�� 

(Q�YLNWLJ�IRUXWVHWQLQJ�IRU�n�IRUPLGOH�O\ULNN�HU�n�
OHVH�O\ULNN��)RU�QRHQ�YLO�GHQQH�PnWHQ�n�OHVH�Sn�
YLUNH�IUHPPHG��'D�NDQ�GHW�Y UH�OXUW�n�EUXNH�
NROOHJDHQH�IRU�n�VQDNNH�RP�GHW�PDQ�OHVHU��
6DPPHQ�NDQ�PDQ�ILQQH�LQQJDQJHU�IRU�n�IRUVWn�
ERND��'HW�HU�LQQJDQJHQH��OLNH�P\H�VRP�ERND��YL�
NDQ�IRUPLGOH�WLO�OHVHUQH�� 

/\ULNNHQ�HU�HQ�DQQHQ�W\SH�OHVHRSSOHYHOVH�HQQ�
URPDQHQ��.DQVNMH�NDQ�YL�VL�DW�GHQ�HU�PHU�VRP�
HQ�WLOVWDQG�HQQ�HQ�IRUWHOOLQJ"��'HW�n�OHVH�URPD�
QHU�VRP�EUXNHU�YLUNHPLGOHU�YL�NMHQQHU�IUD�O\ULN�
NHQ��NDQ�Y UH�HQ�ILQ�PnWH�n�EOL�NMHQW�PHG�n�OHVH�
Sn�GHQQH�PnWHQ��'HW�NDQ�KDQGOH�RP������������
JMHQWDJHOVHU��YHUV��UHIUHQJHU��HOOHU�KYRUGDQ��
WHNVWHQ�HU�VDWW�RSS�Sn�VLGHQ�� 

,�P¡WH�PHOORP�GLVVH�VMDQJUHQH�NDQ�GHW�RSSVWn�
Q\H�URP�L�OHVHUHQ��'HW�NDQ�JL�HW�JUXQQODJ�IRU�n�
NRPPH�Q UPHUH�O\ULNNHQ�� 

 

 

2P�PHJ� 
)RUIDWWHU�RJ�DQVDWW�YHG��������
1DVMRQDOELEOLRWHNHW��-REEHU�
PHG�DUUDQJHPHQWHU�RJ�������
RPYLVQLQJHU�� 
 
+YRUGDQ�OHVHU�GX" 
-HJ�OHVHU�P\H�DY�GH�VDPPH�
E¡NHQH�LJMHQ�RJ�LJMHQ��-HJ�HU�
QRN�OLWW�VWXFN�L�GHQ�QRUGLVNH�
VDPWLGVOLWWHUDWXUHQ��0HQ�MHJ�
EHYHJHU�PHJ�ODQJVRPW�IUHP�
RYHU�L�XNMHQW�WHUUHQJ��7U¡VWHQ�
HU�MR�DW�GHW�DOOWLG�HU�XHQGHOLJ�
PHG�E¡NHU�GHU�XWH��DOOWLG�QRH�
Q\WW��QRH�PDQ�LNNH�YLVVWH���
HNVLVWHUWH��Sn�DQGUH�VLGHQ�DY�
NORGHQ�RJ�UHWW�YHG�VLGHQ�DY�
GHJ� 0LQ�YHQQLQQH�VRP�HU�
ILORVRI�VD�WLO�PHJ�HQ�JDQJ�DW�
µYHUGHQ�HU�LNNH�EDUH�GHW�GX�
KLWWLO�KDU�VHWW¶ �-�RJ�GHW�V\QV�MHJ�
RJVn�HU�JDQVNH�WUHIIHQGH�IRU�
PLWW�V\Q�Sn�OLWWHUDWXUHQ�RJ��
PnWHQ�MHJ�OHVHU�Sn�� 
 
(Q�ERNNDUDNWHU�GX�DOGUL�
JOHPPHU"�����������������������������������
'LYD��KRYHGSHUVRQHQ�WLO����
0RQLND�)DJHUKROPV�ERN�YHG�
VDPPH�QDYQ��� 

�� 



 

 

.$7(*25,��� 
1$785�2*��.2.5,7,..� 

1DWXUHQ�KDU�DOOWLG�Y UW�YLNWLJ�L�SRHVLHQ��2IWH�VRP�HW�VSHLO�IRU�
GHW�LQGUH�L�PHQQHVNHW��0HQ�Qn�VRP�EDODQVHQ�IRUU\NNHV��VNMHU�
GHW�RJVn�QRH�L�KYRUGDQ�QDWXUHQ�VNULYHV�RP�RJ�LQQ�L�SRHVLHQ��
'HW�KDU�NRPPHW�HQ�IU\NW�IRU�KYD�VODJV�YHUGHQ�YL�YLO�HWWHUODWH�
RVV�� 

1DWXU�RJ�¡NRNULWLNN� 

0HG�¡NVHQH�GHL�KDXVWDU�LQQ� 
6LJPXQG�/¡YnVHQ� 
– 
6LJPXQG�/¡YnVHQ�VNULYHU�PHG�VWRU�NXQQVNDS�RP�
QDWXUHQ��+HU�NRPELQHUHV�LQQVLNW�L�VNRJGULIW�RJ�DUHDO�
SOHLH�PHG�ODYP OWH�GLNW�RP�IDPLOLH�RJ�G\U��/¡YnVHQ�
WUHNNHU�RSS�ODQJH�OLQMHU�L�WLG�RJ�URP��)RUIHGUHQHV�RJ�
HWWHUNRPPHUQHV�HUIDULQJHU�YHYHV�VDPPHQ��JMHQQRP�
ELOGHU�Sn�WU U�RJ�G\U�VRP�KDU�IRUIO\WWHW�VHJ�L����������������
ODQGVNDSHW��*MHQQRP�GLNWHQH�WLO�/¡YnVHQ�EOLU�YL����
PLQQHW�RP�YnU�SODVV�L�QDWXUHQ��RJ�KYRU�P\H�QDWXUHQ�
RJ�PHQQHVNHQH�SnYLUNHU�KYHUDQGUH���� 

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

�� 



 

 

0HQQHVNHGDJDU�� 
.MDUWDQ�+DWO¡\� 
– 
.MDUWDQ�+DWO¡\�HU�NMHQW�IRU�
VLQH�QDWXUGLNW��RJ�L������������
0HQQHVNHGDJDU�KDU�KDQ�
YHQGW�EOLNNHW�PRW�GHQ������
PHQQHVNHOLJH�QDWXUHQ�L�GHW�����
PRGHUQH�VDPIXQQHW��'LNWHQH�
NUHWVHU�EODQW�DQQHW�UXQGW���
PRELOWHOHIRQHQ�RJ�KYLONHQ�
SODVV�GHQ�KDU�InWW�L�OLYHQH�
YnUH�� 
 
.MDUWDQ�+DWO¡\�EOH�L������QR�
PLQHUW�WLO�%UDJHSULVHQ��RJ�L�
�����NRP�GHQ�W\VNH�ILOPVND�
SHUHQ�)UDQN�:LHUNH�PHG�HQ�
ILOP�RP�KDP� 
 

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

/RPHQ�VYDUDU�PHJ�L�
EODQNH�WLPDU� 
7HUMH�7¡UULVSODVV� 
– 
7¡UULVSODVV�HU�VNRJVDUEHLGHU�
RJ�KDU�HW�Q UW�IRUKROG�WLO���
QDWXUHQ��,�GHQQH�GLNW-
VDPOLQJHQ�WHPDWLVHUHV�RYHU�

JDQJHQH�L�OLYHW��+YD�HU�IRUWLG�RJ�KYD�HU�QnWLG�L�
HQ�QDWXU�VRP�URPPHU�EHJJH�GHOHU"�/LYV-
V\NOXVHQ�RJ�nUVWLGHQH�YHYHV�VDPPHQ�PHG�
VNLOGULQJHU�DY�MDNW��ILVNH��VDQNLQJ�RJ�VNRJV-
DUEHLG��,�WUDGLVMRQHQ�HWWHU�+DQV�%¡UOL�RJ�2ODY�
+��+DXJH��HU�GHWWH�HQ�YDNNHU�RJ�VWLOOIDUHQ�ERN��
WHWW�Sn�OLYHW�RJ�QDWXUHQ� 

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

RJ�QnU�GHW�EOLU�O\VW�EOLU�
GHW�KHOW�IDQWDVWLVN�� 
.ULVWLQ�%HUJHW� 
– 
0HQQHVNHWV�I¡GVHO�RJ�MRUGDV�
WLOEOLYHOVH�HU�GH�JMHQQRP-
JnHQGH�WHPDHQH�L�GHQQH�IORWWH�
VDPOLQJHQ��%HUJHW�EHVNULYHU�HW�

P¡UNW�XQLYHUV��XEHKDJHOLJ��PHQ�G\SW�IDVFLQH�
UHQGH�Sn�VDPPH�WLG��)RUIDWWHUHQ�KDU�HQ�HJHQ�
HYQH�WLO�n�IOHWWH�¡UVPn�GHWDOMHU�VDPPHQ�PHG�GH�
VWRUH�RYHURUGQHGH�ELOGHQH��Sn�HQ����������������
RYHUEHYLVHQGH�PnWH�� 

&DSSHOHQ�'DPP������ 
���VLGHU� 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 



 

 

.$7(*25,�� 
7,'��6$11+(7�2*�+8.200(/6(� 

(W�DY�O\ULNNHQV�IUHPVWH�NMHQQHWHJQ�HU�Q UKHWHQ�PHOORP�GHQ�VRP�WDOHU�RJ�GHW�
VRP�EOLU�RPWDOW�L�GLNWHW��'HW�WUHQJV�LQJHQ�RSSGLNWHGH�SHUVRQHU�IRU�n�In�VDJW�
GHW�PDQ�YLO�VL��6OLN�NDQ�PDQ�VL�DW�O\ULNNHQ�OLNQHU�VDNSURVDHQ�PHU�HQQ���������
URPDQHQ� 

(Q�DQQHQ�YLNWLJ�VLGH�YHG�O\ULNNHQ�HU�HYQHQ�WLO�n�JL�URP�IRU�DOW�L�OLYHW�RJ�������
KLVWRULHQ�VRP�LNNH�ODU�VHJ�IRUPLGOH�VRP�UHWWOLQMHGH�IRUWHOOLQJHU��'HQ�NDQ�UHWW�
RJ�VOHWW�YLVH�RVV�DQGUH�RJ�PLQGUH�nSHQEDUH�VLGHU�YHG�VDNHQ��RJ�ELGUD�WLO�PHU�
KHOKHWOLJ�IRUVWnHOVH�DY�YHUGHQ��6DNSRHVL�HU�HW�LQWHUHVVDQW�EHJUHS�n�PHUNH�
VHJ� 

7LG��VDQQKHW�RJ�KXNRPPHOVH� 

1\WWH�RJ�XWI¡UWH�JMHUQLQJHU� 
7RQH�+¡GQHE¡ 
– 
6SHLOHU�YL�RVV�L�RPJLYHOVHQH�YnUH��HOOHU�HU�GHW�
GH�VRP�VSHLOHU�VHJ�L�RVV"�+YRUGDQ�NDQ�YL�YLWH�
DW�GHW�YL�VHU�RJ�K¡UHU�HU�VDQW"�0HG�HW�EOLNN�Sn�
YnU�WLG�XQGHUV¡NHU�+¡GQHE¡�KXNRPPHOVHQ�RJ�
PLQQHQHV�SODVV�L�YnU�YLUNHOLJKHWVIRUVWnHOVH��
'LNWHQH�NRPELQHUHU�GHW�LQWHOOHNWXHOOH�RJ�GHW�
VDQVHOLJH�L�RULJLQDOH�ELOGHU�RJ�HW�VWUDPW�VSUnN�� 

7RQH�+¡GQHE¡�ILNN�*\OGHQGDOSULVHQ�L�������RJ�
'LNWDUWDYOD�L������ 

.RORQ����������������������������������������������������������
���VLGHU� 

 �� 



 

 

cNHUHQ�Sn�0DQKDWWDQ� 
cVPXQG�%M¡UQVWDG� 
– 
cVPXQG�%M¡UQVWDG�HU�SURIHVVRU�L�
JHQHWLNN�RJ�SODQWHIRUHGOLQJ�Sn�cV��
RJ�KDQ�HU�SRHW��cNHUHQ�Sn�������
0DQKDWWDQ�YLVHU�WLO�HW�OHJHQGDULVN�
NXQVWYHUN�DY�$JQHV�'HQHV��+XQ�
VnGGH�RJ�K¡VWHW�HQ�KYHWHnNHU�UHWW�
YHG�:RUOG�7UDGH�&HQWHU�Sn�����
0DQKDWWDQ��'HWWH�YDU�PHQW�VRP�HQ�
NRQIURQWDVMRQ��0DWSURGXNVMRQ�RJ�
ODQGEUXN�PRW�EXVLQHVV�RJ�NDSLWDO��
%M¡UQVWDG�GLNWHU�RP�LQVWDOODVMRQHQ�
RJ�VNULYHU�RGHU�WLO�'1$-PROHN\OHW��
K¡QVHKMHUQHQ�RJ�G¡G�EM¡UNHVNRJ��
%RND�HU�IDVFLQHUHQGH�IRUVNQLQJV-�
RJ�NXQQVNDSVIRUPLGOLQJ��RJ������
IRUV¡NHU�n�XWIRUGUH�PHQQHVNHWV�
SODVVHULQJ�DY�VHJ�VHOY�L�VHQWUXP�DY�
XQLYHUVHW�� 

6DPODJHW������ 
���VLGHU 

:XQGHUNDPPHU����
���NDWDORJHU 
1LOV�&KU��0RH-5HSVWDG� 
– 

(W�:XQGHUNDPPHU�HU�
EHWHJQHOVHQ�Sn�HQ�SULYDW�VDPOLQJ�DY�GH�
VMHOGQH��JMHUQH�I\OW�PHG��HNVRWLVNH�RJ�
PHUNYHUGLJH�JMHQVWDQGHU��7LOVYDUHQGH�HU�
GLNWVDPOLQJHQ�:XQGHUNDPPHU�HQ���������
IDVFLQHUHQGH�VDPOLQJ�PHG�PLQQHU��NXULRVD�
RJ�NXQQVNDS��'HWWH�HU�UHWW�RJ�VOHWW�HQ����
NDWDORJ�RYHU�OHYG�OLY��IXOO�DY�UHIHUDQVHU�RJ�
WDQNHJRGV�� 

'HWWH�HU�SRHVL�IRU�GHP�VRP�YLO�KD�OLWW�n��
EU\QH�VHJ�Sn���������������������������������������������������������������������������� 

)ODPPH�������������������������������������������������
����VLGHU� 

 

(LOHUW�6XQGW-
WLOVWDQGHQ�� 
(VSHQ�6WXHODQG� 
– 
(LOHUW�6XQGW-WLOVWDQGHQ�
KDU�InWW�VMDQJHU-
EHQHYQHOVHQ�VDNSRHVL��

'HQ�HU�HWWHUUHWWHOLJ�VRP�HQ�VDNSURVDERN�
PHG�IRWQRWHU�RJ�OLWWHUDWXUOLVWH��PHQ�WHNVWHQ�
HU�VDWW�RSS�VRP�GLNW�PHG�XMHYQ�K¡\UHPDUJ�
RJ�DQGUH�JUHS�VRP�VLJQDOLVHUHU�SRHVL���
'HWWH�HU�HQ�RULJLQDO�IUDPVWLOOLQJ�DY�GHQ�
QRUVNH�VDPIXQQVIRUVNHUSLRQHUHQ�(LOHUW�
6XQGWV�YHUN�RJ�JMHUQLQJ�� 

2NWREHU������ 
����VLGHU� 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 



 

 

67,$1�-2+$16(1� 
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/HYHSLVWROHQ� 
+HJH�6XVDQQH�%HUJDQ�� 
– 

(Q�SRHW�PHG�HW�YLUNHOLJ�JRGW�EOLNN�Sn�RSSYHNVW�HU�
+HJH�6XVDQQH�%HUJDQ��,�ERND�/HYHSLVWROHQ�VNULYHU�
KXQ�RP�EDUQHWV�OHNHQGH�P¡WH�PHG�YHUGHQ��GHQ�
SOXWVHOLJH�YHNVOLQJHQ�PHOORP�UHGVHO��UDVHUL�RJ�IRU�
XQGULQJ��'HW�HU�DOYRUOLJH�GLNW��6¡WH�GLNW��'LNW�VRP�
RIWH�SHNHU�XWRYHU�GHW�DW�GLNWHUHQ�KDU�EOLWW�IRUHOGHU�
IRU�I¡UVWH�HOOHU�DQGUH�JDQJ��'LNW�VRP�WLGYLV�WDU�RSS�L�
VHJ�VDNHU�VRP�VNMHU�PHG�EDUQ�RJ�IRUHOGUH�VRP�
OHYHU�XQGHU�KHOW�DQGUH�YLONnU�HQQ�KYD�YL�JM¡U� 
 
7LGHQ������ 
���VLGHU� 

6WDQLVODZ��� 
HQ�IRUWHOOLQJ 
$DVQH�/LQQHVWn� 
– 
'HWWH�HU�HQ�SRHVL-�RJ�
SURVDERN�RP�HQ�YLUNHOLJ�
SHUVRQ��'HW�KDQGOHU�RP�
6WDQLVODZ�,JQDF\����������

:LWNLHZLF]��HQ�GUDPDWLNHU�RJ�NXQVWQHU�IUD�
3ROHQ��,�SURVDWHNVWHQ�KHQJHU�/LQQHVWn�
RSS�ELRJUDILVNH�NQDJJHU��+YRU�ERGGH�
KDQ"�+YRUGDQ�Vn�3ROHQ�XW�Sn�GHW�WLGV-
SXQNWHW"�6n�EUXNHU�KXQ�GLNW�IRU�n�IRUHVWLO�
OH�VHJ�KYRUGDQ�OLYHW�KDQV�NDQ�KD�VHWW�XW��
'HWWH�HU�HQ�ERN�VRP�EODQGHU�VWLO�RJ�IRUP��
WHPSHUDWXU�RJ�WHPSHUDPHQW�� 

$VFKHKRXJ������ 
����VLGHU 

+YLV 
7LQH--DUPLOD�6LU� 
– 
©+YLV�MHJ�YDU�ÊGRXDUG�
/RXLV�YLOOH�MHJ�VDJW�GHW�VOLN 
DW�YROG�HU�HQ�NLOGH�WLO���
VDQQKHWª 

+YLV�KDQGOHU�RP�HQ�MHQWH�VRP�EOLU�XWVDWW�
IRU�VHNVXHOOH�RYHUJUHS��-HQWD�IRUWHOOHU�RP�
GHW�KXQ�EOLU�XWVDWW�IRU��VDPWLGLJ�VRP�KXQ�
GU¡PPHU�RP�n�Y UH�HW�DQQHW�VWHG��9 UH�
HQ�KHOW�DQQHQ��+YLV�HU�HW�NQ\WWQHYHVODJ�DY�
HQ�GLNWVDPOLQJ��'HQ�HU�VWHUN��Un�RJ�VY UW�
EUXWDO�� 

)ODPPH�IRUODJ�������������������������������������
���VLGHU�� 

 

�� 



 

 

)RUPLGOLQJVWLSV�IUD�
6WLDQ�-RKDQVHQ�� 

67,$1�-2+$16(1� 
)250,'/,1*67,36� 

,������EHVWHPWH�6NLHQ�ELEOLRWHN�DW�GH�
YLOOH�VDWVH�Sn�O\ULNNIRUPLGOLQJ����������������������
5HVXOWDWHW�KDU�LNNH�ODWW�YHQWH�Sn�VHJ��,�
������KDGGH�O\ULNNXWOnQHW�VWHJHW�PHG����
SURVHQW�� 

,�IRUELQGHOVH�PHG�VDWVLQJHQ�JMRUGH�YL�IOHUH�
JUHS��'HW�I¡UVWH�KDQGOHW�RP�ORNDOLVHULQJ��3n�
6NLHQ�ELEOLRWHN�KDU�O\ULNNE¡NHQH�OHQJH�VWnWW�L�
HQ�ERUWJMHPW�GHO�DY�ELEOLRWHNHW��9L�ILNN�IO\WWHW�
E¡NHQH�IUDP�L�ELEOLRWHNURPPHW��RJ�JMRUGH�
PHG�GHW�VDPOLQJHQ�PHU�WLOJMHQJHOLJ� 

6DPWLGLJ�VRP�YL�IO\WWHW�VDPOLQJHQ�V¡UJHW�YL�
IRU�n�NDVVHUH��9L�NDVWHW�Vn�PDQJH�VRP������
O\ULNNE¡NHU��RJ�JLNN�PHG�GHW����SURVHQW�QHG�
L�EHVWDQG��9L�¡QVNHW�HQ�VDPOLQJ�SUHJHW�DY�
NYDOLWHW�RJ�DNWXDOLWHW�� 

1nU�Vn�PDQJH�E¡NHU�EOH�OXNHW�ERUW�EOH�GHW�
PHG�HQ�JDQJ�OHWWHUH�n�IRUPLGOH�GH�JMHQ-
Y UHQGH��1n�NXQQH�YL�EUXNH�SODVV�Sn�n��
IURQWH�E¡NHQH�Sn�K\OOD��9L�NM¡SWH�LQQ�LQQVWLNN��
VRP�YL�VDWWH�L�E¡NHQH�VRP�YL�¡QVNHW�DW�VNXOOH�
V\QHV�OLWW�HNVWUD�� 

/\ULNNIRUPLGOLQJHQ�KDU�RJVn�IO\WWHW�VHJ�RYHU�L�
DUUDQJHPHQWHQH�YnUH��+YHU�VHVRQJ�DUUDQJH�
UHU�YL�WR�VW¡UUH�DUUDQJHPHQWHU�NQ\WWHW�WLO���
O\ULNN��'D�DYVOXWWHU�YL�PHG�nSHQ�PLNURIRQ��
'HW�KDU�HWWHU�KYHUW�EOLWW�IOHUH�VRP�KDU�JUHSHW�
PLNURIRQHQ��RJ�YL�NMHQQHU�DW�YL�JUDGYLV�HU�
PHG�Sn�n�E\JJH�RSS�HW�PLOM¡�IRU�GLNW�RJ���
OHVLQJ� 

�� 

2P�PHJ� 
%LEOLRWHNDU�Sn�6NLHQ�ELEOLRWHN��� 
$QVYDU�IRU�GLNW��GUDPDWLNN���
+HQULN�,EVHQ��IRUPLGOLQJ�RJ�
DUUDQJHPHQWHU� 
 
+YRUGDQ�OHVHU�GX" 
2IWHVW�OLJJHQGH��QRHQ�JDQJHU�
VLWWHQGH��DOWIRU�VMHOGHQ�JnHQGH� 
)OHUH�E¡NHU�VDPWLGLJ��2IWH��
E¡NHU�RP�LJMHQ��/HVHU�IRUW�RJ�
P\H��RJ�KDU�QXOO�SUREOHPHU�
PHG�n�LNNH�OHVH�E¡NHU�IHUGLJ�� 
 
(Q�ERNNDUDNWHU�GX�DOGUL��
JOHPPHU"������������������������������������
0DGDPH�%RYDU\�HU�EODQW�GH�
URPDQHQH�RJ�NDUDNWHUHQH�MHJ�
KDU�OHVW�RIWHVW��RJ�VWXGHUW��RJ�
KHOGLJYLV�OLNW�n�Y UH�L�VHOVNDSHW�
WLO������������������������� 

+YLONHQ�ERN�HU�HQ�JRG�LQWUR�
GXNVMRQ�WLO�O\ULNNVMDQJHUHQ"�����
2P�W\QJGH�RJ�OHWWKHW�DY�*HLU�
*XOOLNVHQ��%RND�HU�YHOGLJ�HQNHO�
n�OHVH��PHQ�VDPWLGLJ�Vn�XQGHU�
OLJ��VnU�RJ�YDNNHU��'LNWD�HU�IRU�
GHW�PHVWH�VNUHYHW�L�KHOH�����
VHWQLQJHU��LNNH�DYNXWWD� 



 

 

.$7(*25,�� 
9$1'5(8767,//,1*(5 

'HW�n�VNULYH�GLNW�RSS�PRW�DQGUH�NXQVWYHUN�ILQQHV�GHW�PDQJH�
JRGH�HNVHPSOHU�Sn�RSS�LJMHQQRP�OLWWHUDWXUKLVWRULHQ��'HW�HU�
VQDNN�RP�JMHQVLGLJ�LQVSLUDVMRQ�RJ�XWYHNVOLQJ��,NNH�PLQVW�JLU�
GHW�OHVHUHQ�PXOLJKHW�WLO�n�RSSV¡NH�NXQVWYHUNHQH�VHOY��RJ�In�
PHU�XW�DY�GLNWHQH� 

9DQGUHXWVWLOOLQJHU 

5XLQGLNW� 
-R�(JJHQ� 
–������������������������������������������������������������������������������
-R�(JJHQ�KDU�VNUHYHW�HQ�UHLVHGDJERN�IUD�,UODQG��+HU�
XWIRUVNHU�KDQ�JOHPWH�UXLQHU�Vn�YHO�VRP�UXLQHQH�IUD�
GHQ�SROLWLVNH�KLVWRULHQ��+DQ�UHLVHU�WLO�XWNDQWHU��WLO�
EOLQGYHLHU��RJ�VHU�OLNH�JMHUQH�HWWHU�PRVH�RJ�VPn�
SODQWHU�RJ�DYIDOO�VRP�HWWHU�GH�nSHQEDUH�PRQXPHQ�
WHQH��'LNWVDPOLQJHQ�JLU�LQVSLUDVMRQ�WLO�n�UHLVH�RJ�WLO�n�
VH�YHUGHQ�Sn�HQ�OLWW�DQQHQ�PnWH��� 

$VFKHKRXJ������� 
���VLGHU� 

�� 



 

 

6WDYNLUNHGLNW 
-R�(JJHQ�� 
– 
,�HQ�HLP�DY�WM UHW�WUH��JUHVV�RJ�
MRUG�WUHU�6WDYNLUNHGLNW�IUDP��-R�
(JJHQ�KDU�EHV¡NW�UXQGW�WUHWWL�
QRUVNH�VWDYNLUNHU��RJ�WLO�KYHU�
NLUNH�KDU�KDQ�VNUHYHW�HW�GLNW��

'LNWHQH�I¡OJHU�GHQ�UHNNHI¡OJHQ�IRUIDWWHUHQ��
EHV¡NWH�VWDYNLUNHQH��3n�GHQ�PnWHQ�InU�YL�VRP�
OHVHUH�WD�GHO�L�SLOHJULPVUHLVHQ�IUD�NLUNH�WLO�NLUNH��
(JJHQ�JnU�WHWW�Sn�NLUNHQH��RIWH�IUD�RYHUUDVNHQ�
GH�SHUVSHNWLYHU��RJ�YL�InU�HW�VSHQQHQGH�LQQ�
EOLNN�L�KLVWRULHQ�RJ�NXQVWHQ�EDN�GLVVH�YDNUH��
JDPOH�E\JJYHUNHQH�� 

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

5HLVHQ 
*XQYRU�1HUYROG�$QWRQVHQ�RJ�
+DQV�3HWWHU�%ODG�� 
– 
+DQV�3HWWHU�%ODG�HU�HQ�LQWHU�
QDVMRQDOW�RULHQWHUW�IRUIDWWHU�
VRP�RJVn�DUEHLGHU�PHG�RJ�
LQWHUHVVHUHU�VHJ�IRU�HQ�UHNNH�

DQGUH�NXQVWDUWHU��%RND�5HLVHQ�KDQGOHU�RP�
WHNVWLONXQVW��Q UPHUH�EHVWHPW�NHOLPHU�KHQWHW�
WLO�1RUJH�IUD�,UDN�Sn�����-WDOOHW��%RND�HU���
YDNNHUW�XWIRUPHW�RJ�LQQHKROGHU�ELOGHU�DY���
IDPLOLHQH�VRP�ODJGH�NHOLPHQH��'LNWHQH�WLO�
%ODG�HU�VWRUW�VHWW�VPn�SURVDGLNW�VRP�YHNW-
OHJJHU�UHLVHU�L�WLG�RJ�VWHG��'H�WHPDWLVHUHU�
IRUELQGHOVHU�PHOORP�PHQQHVNHU��RJ��������
VDPPHQYHYLQJHQ�PHOORP�JMHQVWDQGHU�RJ�
IRUWHOOLQJHU�VRP�IRUIO\WWHV�RYHU�WLG�� 

+RXVH�RI�)RXQGDWLRQ������ 
���VLGHU� 

9DQGUHXWVWLOOLQJHU� 
&HFLOLH�/¡YHLG� 
–�����������������������������������������
.DQVNMH�WUHQJHU�GX�OLWW�WLG�I¡U�
GX�NRPPHU�LQQ�L�/¡YHLGV����
XQLYHUV��PHQ�WDU�GX�GHJ�WLG��YLO�
GX�DOGUL�DQJUH����������� 

9DQGUHXWVWLOOLQJHU�WDU�IRU�VHJ�
NXQVW��NXQVW�L�IOHUH�IRUPHU�RJ�
IRUPDWHU��+HU�HU�GHW�EnGH�IRWR-
JUDILHU��PDOHULHU��WHJQHVHULHU�
RJ�EDPVHU��6SUnNHW�HU�IULWW�IRU�
RYHUGULYHOVHU�RJ�XWEURGHULQJHU��
GHW�HU�Q UW��HQNHOW�RJ�WLO�WLGHU�
VnUW��+LVWRULHQH�HU�VWHUNH�RJ�
OHYHU�L�GHJ�OHQJH�HWWHUSn��������������������������������������������� 

.RORQ�����������������������������������
���VLGHU� 

.$7(*25,�� 
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�� 
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'HW�ILQQHV�HQ�ODQJ�WUDGLVMRQ�IRU�n�EUXNH�GLNW�L�NDPSHQ�IRU�IULKHW��OLNKHW�RJ�
V¡VWHUVNDS��VRP�OHYHU�L�EHVWH�YHOJnHQGH�L�GDJ��'LNW�NDQ�Y UH�YLNWLJH�
YHUNW¡\�QnU�QRH�VWnU�Sn�VSLOO��RJ�NUDIWIXOOH�V\PEROHU�n�VDPOHV�RPNULQJ��
'H�NDQ�RJVn�JL�HW�JOLPW�DY�IHOOHVVNDS�RJ�WU¡VW�QnU�PDQ�WURU�PDQ�VWnU�
DOHQH� 

6¡VWHUVNDS� 

0DPPD��NRQH��VODYH�� 
/LQGD�.ODNNHQ�� 
– 
 
/LQGD�.ODNNHQ�VNULYHU�HQNHOW�RJ�KYHUGDJVOLJ�L�
JRG�IODPPHWUDGLVMRQ��0DPPD��NRQH��VODYH�
KDQGOHU�RP�VNHLY�NM UOLJKHW��IDPLOLHOLY�RJ�VDP�
ERHUVNDS��'HQ�HU�OLNH�DOOPHQQJ\OGLJ��VRP�GHQ�HU�
HQ�YLNWLJ�SnPLQQHOVH�RP�KYRU�OHWW�YL���������������
GLVNULPLQHUHU�GHW�VRP�HU�DQQHUOHGHV��'HWWH�HU�HQ�
VnU�RJ�YDUP�GLNWVDPOLQJ��IXOO�DY�NUDIW�RJ���������
UHOHYDQV��©,QWHW�PLQGUH�HQQ�HQ�PRGHUQH��������
NODVVLNHUª��PHQHU�&DWKULQH�6WU¡P�� 
 
)ODPPH������� 
���VLGHU� 

�� 



 

 

)DUYHO�DOOH�����������������
KHPPHOLJKHWHU� 
+HOHQH�*XnNHU 
– 
©+YRU�PDQJH�SRUQRILOPHU�
Pn�PDQ�KD�VHWW�IRU�n�LNNH�
VNLOOH�VNXHVSLOO�IUD����������
YROGWHNW"ª� 

'HWWH�HU�HQ�Un�GLNWVDPOLQJ�VRP�InU�HQ�WLO�n�
YLOOH�VWn�Sn�EDUULNDGHQH��6HNVXDOLWHWHQ�HU�
HQQn�LNNH�IUL��PHQ�KHPPHV�VWDGLJ�DY�����
KHPPHOLJKROG��IRUWLHOVH�RJ�SRUQRNXOWXUHQV�
QRUPDOLVHULQJ�DY�RYHUJUHS��'LNWHQH�HU�����
GLUHNWH�RJ�HIIHNWLYW�NRQIURQWHUHQGH�UXQGW�
WHPDHU�VRP�HU�EUHQQDNWXHOOH�L�YnU�WLG�� 

$VFKHKRXJ������ 
���VLGHU 
 

$OW�VNDO�EOL�IRUDQGUD��
6QDUW������QRUVNH�GLNW�
RP�IHOOHVNDS�RJ�NDPS 
5HG��$QQH�0DULW�*RGDO�RJ�/HLI�
+¡JKDXJ 
– 
'HQQH�DQWRORJLHQ�PHG�������
DUEHLGHUGLNW�VSHQQHU�YLGW��+HU�
HU�DUEHLGHUO\ULNNHQV�VWRUH�
QDYQ�VRP�5XGROI�1LOVHQ����
-RKDQ�)DONEHUJHW��,QJHU����
+DJHUXS�RJ�%M¡UQ�$DPRGW��
PHQ�RJVn�KHOW�Q\H�O\ULNHUH�
VRP�6XPD\D�-LUGH�$OL��)RU�
VHOY�RP�DUEHLGHUNODVVHQ�RJ�
VDPIXQQHW�LNNH�OHQJHU�HU�VRP�
GHW�YDU��JnU�KHOGLJYLV�VDPKROG�
RJ�VROLGDULWHW�DOGUL�DY�PRWHQ�� 
 
5HV�SXEOLFD������ 
����VLGHU 
 

-HQWH�PHG���������������
G¡GQLQJHKRGH 
0RQD�+¡YULQJ� 
– 
*MHQQRP�VLWW�V UHJQH��������
+¡YULQJVNH�VSUnN�InU�KXQ�
OHVHUHQ�WLO�n�J\QJH�Sn�OLWW��

XDYNODUW�JUXQQ��PHQ�Sn�HQ�YHOGLJ�JRG�PnWH�IRU�
JUXQQHQ�HU�P\N�RJ��IDVFLQHUHQGH�RJ�IXOO�DY�
IDQWDVWLVNH�ELOGHU�RJ�HYHQW\UORJLNN��*UHQVHQ�
PHOORP�GLNW�RJ�IRUWHOOLQJHU�HU�KHOH�YHLHQ�����
IO\WHQGH��RJ�UHVXOWDWHW�HU�HQ�NODUWHQNW�RJ�JnWH�
IXOO�GLNWERN�� 
 
2NWREHU������ 
���VLGHU� 

.$7(*25,�� 
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�� 
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6DILUEOn�LVIXJOIU\G���GLNW�L�XWYDO� 
.HQQHWK�6WHYHQ�� 
– 
.HQQHWK�6WHYHQ�HU�NMHQW�VRP�HQ�DY�6NRWODQGV�VW¡UVWH�
O\ULNHUH��+HU�HU�GHW�ODQGVNDSHW�RJ�PHQQHVNHQH�L�GHW�
QRUGUH�6NRWWODQG�VRP�EOLU�VNLOGUHW��1nU�PDQ�OHVHU��
GLNWHQH�VHU�PDQ�GHW�VNRWVNH�K¡\ODQGHW�IRU�VHJ��'HW�
HU�VWHUN�RJ�YDNNHU�QDWXUSRHVL��KYRU�GHW�UHOLJL¡VH�RJVn�
VSLOOHU�HQ�UROOH��6SUnNHW�HU�SUHJHW�DY�VSHQQHQGH�RJ�
Q\VNDSHQGH�ELOGHU��6LJULG�VLHU�DW�KXQ�YHQGHU�WLOEDNH�
WLO�GLNWHQH�LJMHQ�RJ�LJMHQ��RJ�DW�KXQ�DOOWLG�RSSGDJHU�
QRH�Q\WW��� 

6DPODJHW������ 
���VLGHU 

�� 

6HOYSRUWUHWW�PHG�
ELVYHUP 
-DQ�:DJQHU� 
– 
0HG�6HOYSRUWUHWW�PHG�
ELVYHUP�HU�GHW�I¡UVWH�
JDQJ�-DQ�:DJQHU�XWJLV�
Sn�QRUVN��'HW�HU�����

$VEM¡UQ�6WHQPDUN�VRP�HU�RYHUVHWWHU��
RJ�VRP�KDU�JMRUW�XWYDOJHW�RJ�VNUHYHW�
HWWHURUGHW��,�7\VNODQG�HU�:DJQHU�n�
UHJQH�VRP�HQ�DY�GH�PHVW�OHVWH�RJ�
SULVEHO¡QQHGH�SRHWHQH�DY�L�GDJ��+DQ�
KDU�HQ�VSHVLHOO�VWLO�SUHJHW�DY�HW�NODUW�
RJ�OHNHQW�VSUnN��,�GLNWHQH�KDQV�HU�GHW�
JMHUQH�SODQWHU�RJ�G\U�VRP�VSLOOHU�HQ�
YLNWLJ�UROOH��RJ�VWHUNH�ELOGHU�VWLJHU�RSS�
IUD�ERNVLGHQH��� 

6ROXP�ERNYHQQHQ������������������������
����VLGHU 

(J�HU�HJ�HU�HJ�HU� 
5XWK�/LOOHJUDYHQ 
– 
(J�HU�HJ�HU�HJ�HU�HU�
OLNH�P\H�IRU�YRNVQH�
VRP�IRU�EDUQ��'HW�HU�
GLNW�VRP�KDQGOHU�RP�n�
Y UH�L�YHUGHQ��RP�n�

Y UH�XQJ�RJ�OHYHQGH��'HW�HU�YnU��
VRPPHU��K¡VW�RJ�YLQWHU��1DWXUHQ���
VNLIWHU�IDUJH��'HW�JM¡U�I¡OHOVHQH�RJVn��
9L�I¡OJHU�HQ�XQJ�MHQWH��NDQVNMH�WL�nU��
+XQ�KDU�HW�©YLOWª�KMHUWH��RJ�QDWXUHQ�
RSSOHYHV�QHVWHQ�VRP�HQ�GHO�DY�MHJ¶HW�����
'HWWH�HU�U¡UHQGH�RJ�VMDUPHUHQGH�GLNW�
RP�EDUQHOLYHW�� 

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



 

 

)RUPLGOLQJVWLSV�IUD�
6LJULG�1HVODQG���
9HMHQ� 

6,*5,'�1(6/$1'�9(-(1 
)250,'/,1*67,36 

/\ULNN�HU�VRP�NRQIHNW��PDQ�NDQ�WD�HQ�OLWHQ�
ELW�Qn�RJ�GD��'HW�KDU�YL�IXOJW�RSS�L�1LVVHGDO��
+HU�VHQGHU�YL�PHG�OHVHUQH�VPDNHELWHU�
KMHP�� 

1nU�GX�NRPPHU�LQQ�Sn�1LVVHGDO�ELEOLRWHN�YLO�GX�
IRUW�VH�DW�O\ULNNHQ�KDU�HQ�YLNWLJ�SODVV�Sn������
ELEOLRWHNHW��,NNH�EDUH�KDU�GHQ�InWW�GHQ�EHVWH�
SODVVHQ�L�ORNDOHW��PHQ�YL�KDU�RJVn�HW�O\ULNNWUH�
VWnHQGH�JRGW�V\QOLJ��7UHHW�HU�HJHQWOLJ�HW�KDWWH�
VWDWLY�VRP�YL�KDU�S\QWHW�OLWW��+HU�KDU�YL�KHQJW�
VPn�GLNW�VRP�IRON�NDQ�OHVH�HOOHU�WD�PHG�VHJ�� 

'D�MHJ�EHJ\QWH�n�MREEH�L�1LVVHGDO�Vn�MHJ�Sn�
VWDWLVWLNNHQ�DW�GHW�NQDSW�YDU�EOLWW�OnQW�XW�O\ULNN�
GH�VLVWH�nUHQH��'HW�YLOOH�MHJ�JM¡UH�QRH�PHG��
-HJ�HU�VMHOGHQ�VHQ�PHG�n�IRUHVOn�HQ�O\ULNNERN�
XQGHU�HQ�IRUPLGOLQJVVDPWDOH��RJ�MHJ�V¡UJHU�IRU�
n�VWLOOH�XW�O\ULNN�GHU�GHW�JnU�� 

1nU�GHW�HU�O¡UGDJVnSHQW�VHUYHUHU�MHJ�WH�RJ�
NDIIH�NORNND�WROY��RJ�OHVHU�GLNW�IRU�GHP�VRP�KDU�
P¡WW�RSS��.DQVNMH�VQDNNHU�YL�RP�GLNWHQH���
HOOHUV�Vn�YHW�GH�DW�GHW�EDUH�HU�n�OXNNH�¡\QHQH�
RJ�VODSSH�DY�-�VRP�HW�OLWWHU UW�SXVWHURP�� 

0nOUHWWHW�IRUPLGOLQJ�KDU�YLVW�DW�GHW�HU�LQWHUHVVH�
IRU�O\ULNN�L�1LVVHGDO��1n�OnQHU�YL�XW�PHOORP����
RJ����O\ULNNE¡NHU�L�nUHW��'HW�HU�LNNH�Vn�YHUVW�DOO�
GHQ�GHQ�WLG�YL�HU�HW�OLWH�ELEOLRWHN�PHG�WR������
nSQLQJVGDJHU�L�XND�� 

�� 

 
2P�PHJ� 
%LEOLRWHNVMHI�L�1LVVHGDO���������
%LEOLRWHNDU�L�cPOL�� 
 
+YRUGDQ�OHVHU�GX"������������������������
*MHUQH�IOHUH�E¡NHU�VDPWLGLJ��1n�
HU�GHW�HQ�JRG�EODQGLQJ�DY���
SHQVXPE¡NHU�L�IRUELQGHOVH�PHG�
PDVWHU��EDUQHE¡NHU�VDPPHQ�
PHG�EDUQD�PLQH�RJ�E¡NHU�IRU�
PLQ�HJHQ�GHO��*MHUQH�QRYHOOHU�
RJ�O\ULNN�� 
 
(Q�ERNNDUDNWHU�GX�DOGUL��
JOHPPHU"�������������������������������������
'HQ�OLOOH�3ULQVHQ�DY�$QWRLQH�GH�
6DLQW-([XSpU\� 

+YLONHQ�ERN�HU�HQ�JRG�LQWUR�
GXNVMRQ�WLO�O\ULNNVMDQJHUHQ"
(J�HU�HJ�HU�HJ�HU�DY�5XWK���
/LOOHJUDYHQ��/\ULNN�IRU�EDUQ��
IDQWDVWLVN�n�OHVH�VDPPHQ�PHG�
EDUQ�HOOHU�DOHQH��1\GHOLJ�RJ�
WLOJMHQJHOLJ�VSUnN�RJ�ELOGHU� ������������������������������



 

 

.$7(*25,�� 
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,GHQWLWHW��VOHNW�RJ�PLJUDVMRQ�HU�WHPDHU�VRP�VWDGLJ�GXNNHU�RSS�L�
VDPWLGVSRHVLHQ��,�ERND�%XNWDOHUHQV�ULNH��VDPOHXWJDYHQ�DY�3HGUR�
&DUPRQD-$ODYDUH]¶�GLNW��NDQ�YL�OHVH�L�GHW�IORWWH�LQWHUYMX-HWWHURUGHW� 

©6OHNWD�HU�YLNWLJ�IRUGL�MHJ�HU�RSSWDWW�DY�DUY��DY�KYRUGDQ�IRON���������
IRUKROGHU�VHJ�WLO�VLQ�KLVWRULH�RJ�GHW�IDNWXP�DW�GHQ�HU�HQ�PRVDLNN�DY�
DQGUHV�KLVWRULHU��+YHP�KDU�LNNH�RSSOHYG�n�NMHQQH�VLQ�PRUV�KnQG�L�
VLQ�HJHQ"�*HVWHU��VWHPPHNODQJ��DOW�GHWWH�VRP�OHYHU�L�RVV�VRP�HQ�
VODJV�UHVW�IUD�QRHQ�DQGUH��(OOHU�JDYH��(OOHU�IRUEDQQHOVH��DOW�HWWHU�
VRP��6OHNW�HU�WLOK¡ULJKHW�RJVn��RJ�VRP�DOOH�HNVLODQWHU��HU�MHJ�RJVn�
RSSWDWW�DY�GHW��DY�U¡WWHU�RJ�URWO¡VKHW�ª 

,GHQWLWHW��VOHNW�RJ�PLJUDVMRQ� 

0HODQLQ�KYLWHUH�HQQ�EOHNHPLGGHO� 
6XPD\D�-LUGH�$OL 
– 
©+YLONHW�VSUnN�YLO�MHJ�JUnWH�Sn��GHQ�GDJHQ�GX�
VYLNWHU"�ª�,�HW�GLUHNWH�VSUnN�YLVHU�MHJ-SHUVRQHQ�
XWIRUGULQJHQH�PHG�n�OHYH�L�WR�NXOWXUHU�RJ�OHQJWH�
KMHP��)RU�KYRU�HU�KMHP"�+XQ�YLO�EU\WH�PHG�����
NRQYHQVMRQHQH�Sn�EHJJH�VLGHU��)OHUH�GLNW�HU��
HURWLVNH�RJ�VDQVHOLJH��6DPWLGLJ�HU�GHWWH��������
VDPIXQQVNULWLVNH�GLNW�VRP�RSSIRUGUHU�RVV�WLO�n�
UHDJHUH��'H�NRUWH�GLNWHQH�HU�Vn�VOnHQGH�L�������
IRUPXOHULQJHQH�DW�PDQ�YLO�VLWHUH�GHP��-LUGH�$OL�HU�
VDPIXQQVGHEDWWDQW�RJ�VSDOWLVW�L�.ODVVHNDPSHQ��� 

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

�� 



 

 

c�N\VVH�HQ�¡UNHQ��n�
N\VVH�HQ�P\U 
5HG��-RKDQQH�)URQWK���
1\JUHQ 
– 
c�N\VVH�HQ�¡UNHQ��n�N\VVH�
HQ�P\U�HU�HQ�YLNWLJ�DQWROR�

JL�VRP�LQQHKROGHU��SRHVL�RJ�SURVD�IUD����
IULE\IRUIDWWHUH��+nSHW�HU�VHOYI¡OJHOLJ�DW��
GLVVH�IRUIDWWHUQH�VQDUW�VOLSSHU�PHUNH-
ODSSHQ�IULE\IRUIDWWHUH�RJ�EOLU�IULH�IRUIDWWHUH��
$W�GH�VNDO�VOLSSH�n�UHSUHVHQWHUH��'HW�HU�L�
IHUG�PHG�n�VNMH�PHG�IOHUH�DY�GHP��EODQW�
DQQHW�WDNNHW�Y UH�HQ�ERN�VRP�GHQQH��
%RND�KDU�JRGH�LQWURGXNVMRQHU�DY�GH�XOLNH�
IRUIDWWHUQH��RJ�GHW�HU�JRGH�RYHUVHWWHOVHU�� 

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

+X 
$DVQH�/LQQHVWn� 
– 
(W�PRGHUQH�YLVMRQVGLNW�GHU�'UDXPNYHGHW��HOYH�
VDQJ��YLGGHU�RJ�P\UHU�GDQQHU�EDNWHSSHW��+8�HU�
HQ�GLNWV\NOXV�L�WUH�GHOHU��RJ�IRUWHOOHU�RP�HL�XQJ�
MHQWHV�SURVHVV�IUD�n�Y UH�XVLNNHU�RJ�VnUEDU�WLO�n�
ILQQH�IDVWHUH�KROGHSXQNWHU�L�WLOY UHOVHQ��)RUWLG�
IOHWWHV�LQQ�L�QnWLG��RJ�PLGW�L�GHQ�SXOVHUHQGH�WLGV�
VWU¡PPHQ�VWnU�G¡GHQ��'LNWHQH�HU�NRUWKXJGH�RJ�
VSHQVWLJH��$DVQH�/LQQHVWn�KDU�VNUHYHW�IOHUH�GLNW�
VDPOLQJHU�RJ�URPDQHU��,������ILNN�KXQ�$PDOLH�
6NUDP-SULVHQ��RJ�KXQ�EOH�WLOGHOW�0DGV�:LHO�����
1\JnUGV�OHJDW�L������ 

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

.YDU�HLQ�IXJO� 
+LOGH�0\NOHEXVW 
– 
'LNWVDPOLQJHQ�.YDU�HLQ�
IXJO�KDU�G\SH�U¡WWHU�L�IMHOO�
KHLPHQ��'LNWHU-MHJHW�EOLU�
PRU��RJ�I¡UHU�EnGH�VOHNWD�

RJ�VOHNWVJnUGHQ�YLGHUH��'LNWHQH�KDQGOHU�
RP�QDWXUHQ�RJ�JnUGHQ��RJ�RP�DUEHLGHW�
RJ�IRONHQH�RJ�DOW�OLYHW�VRP�ILQQHV�Sn�HQ�
JnUG��6SUnNHW�HU�IXOOW�DY�O\G��IDUJH�RJ�
OXNW��+LOGH�0\NOHEXVW�HU�VPnEUXNHU�PHG�
XWGDQQHOVH�IUD�6NULYHNXQVWDNDGHPLHW��RJ�
GHEXWHUWH�PHG�VLQ�I¡UVWH�GLNWVDPOLQJ�L�
����� 

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

.$7(*25,�� 
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�� 
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67('(7� 

6LVWQHYQWH�SRHW��$DVQH�/LQQHVWn��NRPPHU�IUD�5MXNDQ�RJ�GHW�PHUNHV�L����
SRHVLHQ�KHQQHV�DW�KXQ�HU�RSSWDWW�DY�VWHGHU�RJ�ODQGVNDSHU��0HQ�KXQ�VNULYHU�
LNNH�KHLPVWDGGLNWQLQJ��QRH�VRP�KHOOHU�LNNH�HU�Vn�YDQOLJ�L�QRUVN�VDPWLGVSRHVL�
XWJLWW�Sn�VW¡UUH�IRUODJ��'HW�HU�NDQVNMH�QRH�VRP�IRUELQGHV�PHG�ORNDOH�GLNWHUH�
VRP�URPDQWLVHUHU�KHLPSODVVHQ� 

0HQ�GHW�ILQQHV�PDQJH�JRGH�HNVHPSOHU�Sn�DW�GHW�NDQ�VNULYHV�JRGH�GLNW�PHG�
XWJDQJVSXQNW�L�HW�VWHG� 

6WHGHW�� 

9nUV�� 
$PDOLH�.DVLQ��/HUVWDQJ� 
– 
9nUV�HU�HQ�K\OOHVW�WLO�7¡GGHQ��HOOHU�1RWRGGHQ��RJ�
7¡GGHQV�LQGXVWULKLVWRULH�RJ�IRONHNXOWXU��'HW�VRP�
HU�LJMHQ�HWWHU�DW�LQGXVWULHQ�HU�EOLWW�ODJW�QHG��'HQ�
KDQGOHU�RP�UnQHUQH�VRP�PDQJH�VHU�QHG�Sn��PHQ�
VRP�RJVn�HU�RSSWDWW�DY�IHOOHVVNDS�RJ�VDPKROG�Sn�
VLWW�YLV��/HUVWDQJ�EHVNULYHU�VWHGHW�IUD�LQQVLGHQ��
PHG�HQ�YLVV�VHOYNULWLNN�RJ�HQ�XQGHUOLJJHQGH����
VWROWKHW��%RND�HU�PRUVRP�RJ�O UHULN�RJ�KDU�HW�
JRGW�EOLNN�IRU�KLVWRULHQV�VDPPHQKHQJHU� 
 
&DSSHOHQ�'DPP������ 
���VLGHU 
 

�� 



 

 

+DGGH�GX�ERGG�KHU�KDGGH�
GX�Y UW�KMHPPH�Qn 
.MHUVWL�%M¡UNPR 
– 
%RND�WDU�XWJDQJVSXQNW�L�XOLNH��
NRPPXQHVODJRUG��GHW�HQH�PHU�
XIULYLOOLJ�NRPLVN�HQQ�GHW�DQGUH��
+YRU�NRPPHU�GH�IUD�GLVVH�VODJ-
RUGHQH��RJ�KYD�WHQNWH�E\UnNUDWHQH�
GD�GH�JLNN�IRU�VODJRUG�VRP��
©9HJnUVKHL�HQ�N\VWQ U�LQQ�
ODGVNRPPXQHª��6RP�%M¡UNPR�VLHU�
L�HW�LQWHUYMX��©(W�VOLNW�VODJRUG�JnU�
UHWW�L�NMHUQHQ�DY�VWHGHWV�PLQGUH�
YHUGLJKHWVNRPSOHNV��'X�VNDO�Y UH�
EUD�KDUG�RP�GX�LNNH�EOLU�OLWW�U¡UW�DY�
GHW�ª�'HWWH�HU�HQ�OLWWHU UW�VWHUN��
PRUVRP�RJ�WLOJMHQJHOLJ�GLNWVDPOLQJ�
VRP�E¡U�DSSHOOHUH�WLO�PDQJH����
OHVHUH��� 

7LGHQ�1RUVN�)RUODJ������� 
���VLGHU� 

%HUJHQV�����������������
EHVNULYHOVH� 
(UOHQG�1¡GWYHGW�� 
– 
©'HW�VRP�JM¡U�ERND�
SUDNWIXOO�HU�VSUnNHW�RJ�
GHW�KLVWRULVNH�URPPHW�

GHW�nSQHU��I¡OHOVHQ�DY�n�ER�L�HQ�E\�KYRU�
IRON�KDU�OHYG�RJ�OLGG�L�QHVWHQ�WXVHQ�nU�ª�
%MDUQH�0DUNXVVHQ��) GUHODQGVYHQQHQ�� 
 
%HUJHQV�EHVNULYHOVH�KDQGOHU�RP�����
%HUJHQ��1¡GWYHGW�EODQGHU�K¡\W�RJ�ODYW��
NOLSSHU�RJ�OLPHU�IUD�XOLNH�NLOGHU��RJ�VNUL�
YHU�IUDP�E\HQ�PHOORP�GH�V\Y�IMHOOHQH�
PHG�OLGHQVNDS�RJ�HW�HQRUPW�VSUnNOLJ�
UHJLVWHU�� 
 
$VFKHKRXJ���������������������������������������������������������������
���VLGHU� 
 

9DQQIDOO� 
$WOH�+nODQG� 
– 
,�9DQQIDOO�VNLOGUHV�HQ�
E\JG�Sn�6¡UODQGHW�KYRU�
NULVWHQ-
IXQGDPHQWDOLVPH�RJ�
KRPRIREL�KDU�VOnWW�URW��

%RNDV�MHJ�Pn�ERUW��'HW�HU�LNNH�SODVV�WLO�
VOLNH�VRP�KDQ�GHU��0HQ�QnU�KDQ�HQGHOLJ�
KDU�ODJW�VWHGHW�EDN�VHJ��LQQVHU�KDQ�DW�
GHW�RJVn�HU�HW�VWHG�n�VDYQH��6OLN�HU�
+nODQGV�GLNW�EnGH�NDOGH�RJ�YDUPH��RJ�
DYVWDQG�RJ�Q UKHW�DYO¡VHU�KYHUDQGUH�� 

 
)ODPPH������ 
���VLGHU� 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 



 

 

2''081'�.c5(9,. 
$1%()$/,1*(5 

5HQ�SRHVL� 
5HG��(OOHQ�:LVO¡II 
– 
+DU�GX�InWW�PHG�GHJ��
IHQRPHQHW�5HQ�SRHVL"� 

'LNWVDPOLQJHQ�VWDUWHW�
VRP�HQ�LQVWDJUDPNRQWR�
KYRU�(OOHQ�:LVO¡II�OD�XW�

VLQH�IDYRULWWGLNW��+HU�ILQQHU�GX�JDPOH�RJ�
Q\H�GLNW�RP�KYHUDQGUH��'LNWHQH�HU�RIWH�
XPLGGHOEDUH�L�VLQ�DSSHOO� 

,QVWDJUDPNRQWRHQ�KDU�L�GDJ�PHU�HQQ�
��� ����I¡OJHUH��RJ�5HQ�SRHVL�KDU�InWW�
IOHUH�RSSI¡OJHUH��� 

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

9DUD�YLW�PDQV�VODY�
RFK�KHOW�DQGUD�GLN�
WHU 
6RQMD�cNHVVRQ� 
– 
'D�6RQMD�cNHVVRQ�VOR�
LJMHQQRP�Sn�����-
WDOOHW��YDU�GHW�VRP�QRH�

KHOW�Q\WW��+XQ�YDU�VPnEDUQVPRU��IDWWLJ�
RJ�HQVRP��+HUIUD�EDUH�NM¡UHU�KXQ�Sn����
'LNWHQH�KXQ�VNULYHU�HU�WLOJMHQJHOLJH�RJ�
VWHUNH��+XQ�VNULYHU�RP�VLQ�KYHUGDJ��VLQ�
NDPS��'HW�HU�PHQQHVNHOLJ�RJ�GHW�HU�
JMHQNMHQQHOLJ��-HQQ\�7XQHGDO�VWnU�IRU�
XWYDOJHW�RJ�KDU�VNUHYHW�IRURUG�WLO�ERND�� 

1RUVWHGV���������������������������������������������������������������������������������������������������������������������
����VLGHU� 

9nUHQ�HU�HQ�JDPPHO�PDQQ� 
$QQDEHOOH�'HVSDUG 
– 
$QQDEHOOH�'HVSDUGV�GLNWV�NMHQQHWHJQHV�YHG�KXPRU�
RJ�YDUPH��'HW�HU�PHG�RSSULNWLJKHW�RJ�VPHUWH�KXQ�
VHWWHU�RUG�Sn�PHQQHVNHOLJH�HUIDULQJHU��,�9nUHQ�HU�HQ�
JDPPHO�PDQQ�HU�GHW�HQ�NYLQQH�VRP�IRUWHOOHU��+XQ�
IRUWHOOHU�RP�OLYHW�VLWW��KHOW�IUD�KXQ�YDU�IHP�nU�JDPPHO�
RJ�PLVWHW�PRUHQ�VLQ��WLO�KXQ�VRP�PRGHQ�NYLQQH�NDQ�
VH�WLOEDNH�Sn�HW�OLY�I\OW�PHG�VWRUW�WDS�RJ�VWRU���������
NM UOLJKHW��'HVSDUGV�VSUnN�HU�IXOW�DY�RYHUUDVNHOVHU��
'HW�HU�XQGHUOLJ��PRUVRPW��ILQW�RJ�OHLW��� 

&DSSHOHQ�'DPP������ 
���VLGHU� 
 

�� 



 

 

)RUPLGOLQJVWLSV�IUD�
2GGPXQG�.nUHYLN�� 

2''081'�.c5(9,. 
)250,'/,1*67,36� 

'HW�YLNWLJVWH�HU�NDQVNMH�n�VHQNH�WHUVNHOHQ�IRU�
KYD�YL�WHQNHU�HU�O\ULNNIRUPLGOLQJ��-HJ�KDU�EDN�
JUXQQ�VRP�EDUQH-�RJ�XQJGRPVELEOLRWHNDU��,�
IRUPLGOLQJVVLWXDVMRQHU�EUXNHU�MHJ�RIWH�GLNW�VRP�
LQQJDQJ��%DUQD�HU�HW�JRGW�VWHG�n�VWDUWH�IRU�n�
E\JJH�SXEOLNXP�� 

,�(QHEDNN�SODQOHJJHU�YL�HW�SURVMHNW�VDPPHQ�
PHG�7HG�*UDQOXQG��+DQ�VNDO�NRPPH�NM¡U-
HQGH�L�SRHVLELOHQ�IRU�n�EHV¡NH�IHPWHNODVVH��
6DPPHQ�VNDO�GH�OHVH�RJ�VNULYH�GLNW��(WWHU�
EHV¡NHW�NRPPHU�YL�WLO�n�ODJH�HQ�GLNWERN�PHG�
GLNWHQH�EDUQD�VNUHY��9L�EHU�LQQ�IRUHOGUH�RJ�
EHVWHIRUHOGUH�WLO�ODQVHULQJ�DY�ERND��'D�YHW�YL�
DW�GHW�YLO�GXNNH�RSS�SXEOLNXP�� 

)RU�n�VHQNH�WHUVNHOHQ�Pn�YL�LNNH�Y UH�UHGGH�
IRU�n�EUXNH�GLNWHW��'LNWHW�NDQ�EUXNHV�L�DOOH�
VODJV�VDPPHQKHQJHU��'HW�NDQ�Y UH�LQQOHG�
QLQJ�WLO�DUUDQJHPHQW�EnGH�IRU�YRNVQH�RJ�EDUQ� 

,�ERNnUHW�ILNN�YL�VW¡WWH�WLO�SURVMHNWHW�'LNW�RJ�
GUDS��0nOHW�YDU�EODQW�DQQHW�n�ILQQH�Q\H�PnWHU�
n�GUD�SXEOLNXP�WLO�VPDOH�DUUDQJHPHQW�Sn��
%RNnUHW�KDU�O UW�PHJ�DW�ELEOLRWHNHW�VWnU�VWHU�
NHUH�QnU�YL�ILQQHU�VDPDUEHLGVSDUWQHUH�L�YnUW�
ORNDOPLOM¡��3n�GHW�VLVWH�DUUDQJHPHQW�L�ERNnUHW��
HQ�GLNWOHVLQJ�L�NLUND��KDGGH�YL����SXEOLNXPPH�
UH��'HW�HU�P\H�L�IRONHOLJH�(QHEDNN� 

 

(QHEDNN�HU�LNNH�HW�QDWXUOLJ�DUQHVWHG�IRU�
O\ULNNOHVHUH��'HW�HU�WYHUW�LPRW�IRONHOLJ��'HW�
EHW\U�LNNH�DW�IRON�LNNH�HU�LQWHUHVVHUW�L�O\ULNN��
PHQ�DW�YL�Pn�WHQNH�OLWW�DQQHUOHGHV�UXQGW�
IRUPLGOLQJHQ�� 

�� 

2P�PHJ� 
%LEOLRWHNVMHI�PHG�KMHUWH�IRU�
OLWWHUDWXUIRUPLGOLQJ�� 
 
+YRUGDQ�OHVHU�GX" 
-HJ�OHVHU�HJHQWOLJ�OLWW�VHQW� 
0LQGUH�SUHWHQVL¡VW�PHG�nUHQH� 
�QVNHU�n��EOL�EHU¡UW��2J�DY�RJ�
WLO�EDUH�XQGHUKROGW� 
 
(Q�ERNNDUDNWHU�GX�DOGUL��
JOHPPHU" 
.DYULQJ�RJ�-RQDWDQ�IUD�������
%U¡GUHQH�/¡YHKMHUWH� 
.DYULQJ�HU�HQ�IRUPLGDEHO����
IRUWHOOHU��6PDUW�PRYH�DY�$VWULG�
/LQGJUHQ��-RQDWDQ�HU�HQ�KHOW� 
��������������������������������������������
+YLONHQ�ERN�HU�HQ�JRG�LQWUR�
GXNVMRQ�WLO�O\ULNNVMDQJHUHQ" 
5HQ�3RHVL���'HQQH�ERND�HU�
PHG�Sn�n�VHQNH�WHUVNHOHQ�IRU�
GLNWOHVLQJ��+HU�HU�GHW�K¡\W�RJ�
ODYW�RP�KYHUDQGUH� 



 

 

.$7(*25,�� 
$/(1(�6$00(1� 

(QVRPKHW�HU�HW�WHPD�VRP�EHU¡UHU�DOOH�L�O¡SHW�DY�OLYHW��9L�HU�
LNNH�DOHQH�RP�n�I¡OH�RVV�DOHQH��RJ�GLNW�NDQ�JL�RVV�JOLPW�DY���
IHOOHVVNDS��6HOY�L�GH�PHVW�VWLOOIHUGLJH�GLNW�HU�GHW�HQ�PHGGHOHOVH�
VRP�V¡NHU�HQ�OHVHU� 

$OHQH�VDPPHQ� 

0LQ�LPDJLQ UH�YHQQ� 
$QQH�+HOHQH�*XGGDO 
– 
0DQ�NDQ�Y UH�HQVRP��PHQ�IRUWVDWW�KD�HW�ULNW��LQGUH�
OLY��0LQ�LPDJLQ UH�YHQQ�KDQGOHU�RP�GHWWH��IULKHWHQ�
HW�PHQQHVNH�NDQ�ILQQH�L�IDQWDVLHQ�RJ�IRUHVWLOOLQJV�
HYQHQ��)RU�QRHQ�NDQ�VNULYLQJ�I\OOH�UROOHQ�VRP�HQ�
LPDJLQ U�YHQQ��$QQH�+HOHQH�*XGGDOV�GLNW�KDQGOHU�
RIWH�RP�HQVRPKHW�RJ�SV\NLVN�OLGHOVH��RJ�RP����
KYRUGDQ�GLNWHU-MHJHW�EHWUDNWHU�YHUGHQ��RJ�KYRUGDQ���
YHUGHQ�VHU�MHJHW�� 

$QQH�+HOHQH�*XGGDO�VNULYHU�EnGH�URPDQHU�RJ�GLNW��
RJ�EOH�WLOGHOW�7DQXPV�NYLQQHVWLSHQG�L������ 

.RORQ������ 
���VLGHU 

�� 



 

 

2JVn�GHW�����������
XIRUVRQOLJH������
ILQQHV� 
$QQH�+HOHQH�*XGGDO� 
– 
2JVn�GHW�XIRUVRQOLJH�
ILQQHV�HU�$QQH�+HOHQH�
*XGGDOV�GHEXWERN��

%RND�LQQHKROGHU�EnGH�OHQJUH�GLNW��NRU�
WH�YHUV��PLQL-HVVD\HU�RJ�SURVDGLNW��+HU�
P¡WHU�YL�GHQ�XURPDQWLVNH�HQVRP-
KHWHQ��SUHVLVW�RJ�HQNHOW�IRUPXOHUW�L��������
KHOKHWOLJH�WHNVWHU�RJ�OHNHQGH�VHW�
QLQJHU��&DWKULQH�6WU¡P�VNULYHU�IRU�
.ODVVHNDPSHQ��©.Q\WWQHYHNORN�RJ�
PDQJHIDVHWWHUW�GLNWERN�VRP�WUHIIHU�
EnGH�L�PDJHQ�RJ�KRGHW�ª� 

.RORQ������ 
���VLGHU� 

1nU�MHJ�GULNNHU� 
0DUWLQ�6YHGPDQ� 
– 
.RUWH�RJ�UHQVNnUHGH�GLNW�RP�UXVDYKHQJLJKHW�RJ�
KYRUGDQ�GHW�JLU�GHJ�HW�DQQHUOHGHV�OLY�� 
9L�I¡OJHU�+HQULN�VRP�EHJ\QQHU�n�GULNNH�VRP���-
nULQJ�RJ�VRP�KDU�HW�DOYRUOLJ�DONRKROSUREOHP�QnU�KDQ�
EHJ\QQHU�n�VWXGHUH�RJ�VNDO�IO\WWH�LQQ�VDPPHQ�PHG�
NM UHVWHQ��'HWWH�HU�VHOYELRJUDILVN��RJ�JnU�WHWW�Sn�
VPHUWHQ�YHG�DYKHQJLJKHW��6YHGPDQ�HU�HQ�DY�nUHWV�
PHVW�PDUNDQWH�GHEXWDQWHU��RJ�ERND�KDU�InWW�P\H�
RSSPHUNVRPKHW�� 

&DSSHOHQ�'DPP������ 
����VLGHU� 

6LWW�KRV�PHJ�� 
.ULVWLDQ�%HUJTXLVW 
– 
.ULVWLDQ�%HUJTYLVW�KDU�
HWWHU�KYHUW�InWW�HW�VWRUW�
SXEOLNXP�PHG�VLQH�
P¡UN-KXPRULVWLVNH�RJ��

ODNRQLVNH�GLNW�RP�HQVRPKHW�RJ������
GHSUHVMRQ��,�GHQQH�ERND�KDU�KDQ�IO\WWHW�
DOHQH�WLO�GH�¡VWHUGDOVNH�VNRJHQH��+HU�
G\UNHV��XWVLGHSRVLVMRQHQ�KYRU�KDQ�NDQ�
REVHUYHUH�RJ�LNNH�WUHQJHU�n�WD�GHO�L�
VDPIXQQHW���%RND�JnU�WHWW�Sn�YRQGH�
I¡OHOVHU��PHQ�GHQ�P¡UNH�KXPRUHQ�JM¡U�
DW�GHW�LNNH�EOLU�EHNP¡UNW�� 

2NWREHU������ 
���VLGHU� 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 



 

 

.$7(*25,���� 
'�'(1�2*�'(7�1<(�/,9(7� 

'HW�HU�PDQJH�JRGH�OLYVOHGVDJHUH�L�SRHVLHQ��3RHWHU�VRP�VNULYHU�
GLNW�VRP�I¡OJHU�HQ�JMHQQRP�OLYHW��RJ�VRP�NDQVNMH�NDQ�ELGUD�PHG�
QRHQ�IRUVRQHQGH�WDQNHU�RP�GHW�VRP�YHQWHU�RVV�DOOH�WLO�VLVW� 

%DUVHO-�RJ�VPnEDUQVWLG�HU�JRGW�UHSUHVHQWHUW�L�VDPWLGVOLWWHUDWXUHQ��
Vn�RJVn�L�SRHVLHQ��0HQ�GHW�HU�ODQJW�IUD�HW�HQW\GLJ�ELOGH�VRP����
WHJQHV�RSS� 

'¡GHQ�RJ�GHW�Q\H�OLYHW��� 

1RPDGHQ�RJ�ERQGHQ���HW�XPXOLJ�SDU 
.ROEHLQ�)DONHLG�RJ�+HUERUJ�.UnNHYLN� 
– 
+HUERUJ�.UnNHYLN�KDU�HOVNHW�.ROEHLQ�)DONHLGV�GLNW�
VLGHQ�KXQ�YDU����nU��,�1RPDGHQ�RJ�ERQGHQ�KDU�KXQ�
YDOJW�XW�QRHQ�DY�GLNWHQH�KDQV��RJ�I¡UHU�VDPWDOHU�
PHG�GLVVH��©1RPDGHQª�VWnU�IRU�UDVWO¡VKHW�RJ�
HYHQW\UO\VW�RJ�©%RQGHQª�UHSUHVHQWHUHU�OHQJVHOHQ�
HWWHU�UR�RJ�WLOK¡ULJKHW��'HW�RSSVWnU�HQ�LQGUH�NDPS�
QnU�PDQ�E UHU�EnGH�QRPDGHQ�RJ�ERQGHQ�LQQH�L�
VHJ�� 

.ROEHLQ�)DONHLG�RJ�+HUERUJ�.UnNHYLN�KDU�KROGW��
SRHVLNRQVHUWHU�VDPPHQ��KYRU�GH�NRPELQHUHU���
)DONHLGV�GLNW�RJ�.UnNHYLNV�VDQJHU� 

&DSSHOHQ�'DPP������ 
����VLGHU 
 �� 



 

 

'HW�HU�EHUUH�HLW�VS¡UVPnO�RP�
WLG�� 
NDOHQGHUGLNW�����-���� 
(OGULG�/XQGHQ� 
–������������������������������������������������
(OGULG�/XQGHQ�HU�HQ�YLNWLJ�ILJXU�L�
QRUVN�SRHVL��EnGH�JMHQQRP�HJQH�
E¡NHU�RJ�VRP�JUXQQOHJJHU�RJ���
O UHU�Sn�IRUIDWWHUVWXGLHW�L�%¡��,�nU�HU�
KXQ�QRPLQHUW�WLO�1RUGLVN�UnGV�OLWWH�
UDWXUSULV�IRU�ERND�'HW�HU�EHUUH�HLW�
VS¡UVPnO�RP�WLG��+HU�JnU�KXQ�L��
GLDORJ�PHG�DYG¡GH�RJ�OHYHQGH�
NROOHJDHU�L�GLNWHUNXQVWHQ��%RND�HU�
VNUHYHW�RYHU�WDSHW�DY�OLYV-
OHGVDJHUHQ�5HLGDU�(NQHU��'HW�HU�
VNDUSH�RJ�VnUEDUH�GLNW�RP���������
Q UY UHW�VRP�JUDGYLV�IRUVYLQQHU�
XW�DY�V\QH�� 

$VFKHKRXJ������ 
���VLGHU� 

1DWWQ¡G 
$LQD�9LOODQJHU� 
– 
%RND�WLO�9LOODQJHU�HU�
NURSSVQ U�RJ�WHWW�Sn�GHQ�
PHVW�LQWHQVH�VSHGEDUQV-
IDVHQ��GHU�GHW�Q UPHVW�

IRUHJnU�HQ�NDPS�PHOORP�PRU�RJ�EDUQ��
%DUQHW�VNULNHU��PRU�VNULNHU��JUHQVHU�
XWYLVNHV�RJ�NURSSVY VNHU�IO\WHU��+YRU�
EOLU�GHW�DY�MHJ-HW�L�QRH�Vn�UnWW��Q\WW�RJ�
QnGHO¡VW�VRP�GHW�VSHGEDUQVIDVHQ�HU"�
'HWWH�HU�VDQVHQGH��EUXWDOH�RJ�RSSILQQ�
VRPPH�GLNW��VRP�VNLOGUHU�HQ�HUIDULQJ�
VRP�HU�EnGH�LQWLP�RJ�XQLYHUVHOO�� 

2NWREHU������ 
���VLGHU 

%DUVHO� 
.ULVWLQ�6WRUUXVWHQ 
– 
%DUVHO�HU�.ULVWLQ����������
6WRUUXVWHQV�GHEXWERN��
+HU�VNULYHU�KXQ�PHG���
DPELYDOHQV�RJ�KXPRU�

RP�EDUVHOWLGHQ��)RUODJHW�VNULYHU�DW�©GHW�
I¡GHV�VHNVWL�WXVHQ�EDUQ�L�1RUJH�nUOLJ��
RJ�DW�GLNWERND�HU�WLO�GH�VHNVWL-WXVHQ�
KMHPPHQH�ª�%DUVHOWLGHQ�VOXNHU�GHJ�
NDQVNMH�UnWW��PHQ�ERND�PLQQHU�GHJ�Sn�
DW�GX�HU�LNNH�DOHQH�� 
 
7LGHQ������ 
���VLGHU� 

.$7(*25,��� 
%2.%(6.5,9(/6(5 

�� 



 

 

.$7(*25,���� 
*5(16(635(1*(1'(��<(%/,..� 

'HW�HU�OLWH�XWSUHJHW�HNVSHULPHQWHOO�SRHVL�L�1RUJH��PHQ�IUD�WLG�WLO��
DQQHQ�GXNNHU�GH�RSS��'H�VRP�YLUNHOLJ�XWYLGHU�SRHVLIHOWHW�PHG�VLQH�
XWJLYHOVHU�� 

*UHQVHVSUHQJHQGH�¡\HEOLNN 

6WHGHW���'HWWH��PRQRWRQLHU� 
*XQQDU�%HUJH� 
– 
3RHWHQ�*XQQDU�EHYHJHU�VHJ�L�SRHVLHQV�UDQGVRQHU��
HOOHU�PLGW�L�YLO�QRHQ�NDQVNMH�VL��HWWHUVRP�KDQ������
YLUNHOLJ�XWIRUVNHU�VSUnNHWV�PLQGUH�EHVWDQGGHOHU��������������
,�GREEHOWXWJLYHOVHQ��6WHGHW�RJ�'HWWH��HU�GH�WR����
E¡NHQH�EXQGHW�VDPPHQ��,NNH�EDUH�JMHQQRP�PnWHQ�
GH�HU�VNUHYHW�Sn��VRP�KHU�NDOOHV�PRQRWRQLHU��PHQ�
IRUGL�GH�K¡UHU�VDPPHQ��6WHGHW�HU�LQJHQWLQJ�XWHQ�
GHWWH��RJ�HW�KYHUW�GHWWH�EHILQQHU�VHJ�HW�VWHG��0HQ�
KYD�HU�HW�VWHG"�'HWWH�HU�SRHVL�IRU�GHQ�ILORVRILVN�
DQODJWH�� 

+RXVH�RI�)RXQGDWLRQ������ 
����VLGHU 
 �� 



 

 

1RULDNL� 
(QGUH�5XVHW�� 
–�������������������������������
(QGUH�5XVHW�KDU�VNUHYHW�
HQ�Q\GHOLJ�OLWHQ�ERN�PHG�����
KDLNXGLNW�RP�KRSS-
OHJHQGHQ�1RULDNL�.DVDL�������

7DQNHQ�HU�DW�HW�VNLKRSS�YDUHU�L�WUH����
VHNXQGHU�RJ�HW�KDLNX�HU�WUH�OLQMHU�-�RJ�DW�
GH�WR�SDVVHU�VDPPHQ�VRP�KnQG�L��
KDQVNH�� 

)¡UVWH�VQ¡IDOO�����������������������������������������������
1RULDNL�YnNQHU�������������������������������������������
+LPPHOHQ�EORPVWUHU� 

)ODPPH������ 
���VLGHU� 

=RRQHWWHU� 
0RUWHQ�/DQJHODQG 
– 
'H�IOHVWH�QRUVNH�SRHWHU�VNULYHU�IULH�YHUV��RJ�NXQ�
HW�InWDOO�EUXNHU�JDPOH�YHUVHPnO�QnU�GH�VNULYHU��
0HQ�GHW�VNMHU�LQQLPHOORP��RJ�L�ERND�=RRQHWWHU�
NMHPSHU�0RUWHQ�/DQJHODQG�PHG�RJ�PRW�VRQHWWH�
IRUPHQV�IHQJVOHQGH�UDPPHU��,�ERND�VNULYHU�KDQ�
QnWLGV-VRQHWWHU�VRP�XQGHUV¡NHU�PHQQHVNHG\UHW�
RJ�G\UHQHV�YLONnU�L�PHQQHVNHQHV�YROG��'HWWH�HU�
HQ�OHNHQ�ERN�I\OW�PHG�V\QWDNWLVNH�KRSS��PRUVRP�
KHWHU��RUGVSLOO�RJ�KHQYLVQLQJHU�� 

)ODPPH������ 
���VLGHU 

0QHPRV\QH������
1RPHQFODWXU 
0RQLFD�$DVSURQJ 
– 

0RQLFD�$DVSURQJ�HU�HQ�SRHW�VRP�JnU�
HJQH�YHLHU��,�IMRU�XWJD�KXQ�QLELQGV-
YHUNHW�PHG�WLWWHOHQ�0QHPRV\QH������
1RPHQFODWXU��*MHQQRP�IHP�nU�KDU�KXQ�
VDPOHW�QDYQ�VRP�KXQ�YLO�UHGGH�IUD�
JOHPVHOHQ��%RND�HU�HQ�VODJV�PHGLWD�
VMRQ�UXQGW�KYHUW�QDYQ��+XQ�VHU�Sn���
QDYQHQH�RJ�GHUHV�EHW\GQLQJ�RJ�����
VDPPHQKHQJ�L�RIIHQWOLJKHWHQ��������� 

$DVSURQJV�ERN�ILQQHV�EDUH�L�HW�SDU�
HNVHPSODUHU�RJ�NRPPHU�LNNH�Sn�����
LQQNM¡SVRUGQLQJHQ�� 

0RQLFD�$DVSURQJ������ 
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