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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�XQGHU�
UHVVXUVHU�RJ�QHWWNXUV�� 

'HQQH�EURVM\UHQ�KDQGOHU�RP�WHJQHVHULHU��'HWWH�EHWUDNWHV�VRP�HQ�NXQVWDUW��RJ�
UHJQHV�HJHQWOLJ�LNNH�VRP�HQ�HJHQ�VMDQJHU��0HGLHW�KDU�LNNH�DOOWLG�Y UW�RYHU¡VW�
PHG�VXSHUODWLYHU�RSS�JMHQQRP�WLGHQH��,�GDJ�ILQQHV�GHW�LPLGOHUWLG�HW�VWRUW�XWYDOJ�
DY�WHJQHVHULHU�PHG�IDQWDVWLVN�NYDOLWHW��+HU�InU�PDQ�HQ�XQLN�DQOHGQLQJ�WLO�n�Q\WH�
EnGH�RUG�RJ�WHJQHNXQVW�VDPWLGLJ� 

,�GHQQH�XWJDYHQ�P¡WHU�GX�EODQW�DQQHW�VMDQJHUHNVHSHUW��\VWHLQ�5XQGH�VRP�JLU�
GHJ�HQ�LQQI¡ULQJ�L�WHJQHVHULHNXQVWHQV�XQGHUVMDQJUH��9L�KDU�RJVn�VDPOHW�HW��
NQLSSH�JRGH�IRUPLGOLQJVWLSV��RJ�HW�XWYDOJ�DY�WLWOHU�L�GH�XOLNH�XQGHUVMDQJUHQH� 

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

.MHOOHU��PDL����� 

9HQQOLJ�KLOVHQ� 

'ULID�*XGPXQGVGRWWLU�RJ�9DQMD��\UnV 

9LNHQ�I\ONHVELEOLRWHN� 
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6MDQJHUHNVSHUW��\VWHLQ�5XQGH� 

7HJQHVHULHVNDSHUHQ�GHOHU�JMHUQH�DY�VLQ�NXQQVNDS�RJ�HQWXVLDVPH�IRU�WHJQHVH�
ULHU��+DQ�IRUWHOOHU�DW�WHJQHVHULHU�XWJM¡U�HQ�HJHQ�NXQVWDUW�PHG�PDQJH�XQGHU�
VMDQJUH�VRP�YLVHU�VWRUW�VSHQQ�L�EnGH�WHPD�RJ�WHJQHVWLO�� 

5XQGH�KnSHU�DW�GH�VRP�NXQ�IRUELQGHU�WHJQHVHULHU�PHG�'RQDOG�'XFN�YLO�YnJH�n�
SU¡YH�QRH�Q\WW��(W�WLSV�NDQ�Y UH�n�VWDUWH�PHG�VLQ�HJHQ�\QGOLQJVVMDQJHU��GHQ�
VRP�OLNHU�KLVWRULVNH�E¡NHU�NDQ�SU¡YH�HQ�KLVWRULVN�WHJQHVHULH��/LNHU�GX�VDNSUR�
VD"�3U¡Y�HQ�VDNSURVDWHJQHVHULH��8DQVHWW�KYLONHQ�XQGHUVMDQJHU�GX�IRUHWUHNNHU�
YLO�GX�ILQQH�VHULHU�DY�VY UW�JRG�NYDOLWHW� 

�\VWHLQ�5XQGH�HU�VHOY�WHJQHVHULHVNDSHU�PHG�ODQJ�PHULWWOLVWH��RJ�
EXUGH�GHUIRU�Y UH�UHWW�SHUVRQ�WLO�n�JL�RVV�HQ�LQQI¡ULQJ�L�GHWWH�ODQG�
VNDSHW��+DQ�HU�EODQW�DQQHW�PDQQHQ�EDN�YLNLQJVHULHQ�2ODY�6OHJJMD��
VXSHUKHOWSDURGLHQ�%MDUWPDQQ�RJ�VHULHURPDQHQ�0DUJDULQ�� 



 

 

0RVNYD 
1HYHUGDKO�	�5XQGH 
– 
(U�0RVNYD�HW�VWHG�
PDQ�GUDU�Sn�WHJQH�
VHULHIHVWLYDO"�-D��L�
KYHUW�IDOO�QnU�PDQ�
EOLU�LQYLWHUW��'HW�EOLU�
WHJQHVHULHVNDSHUQH�
,GD�RJ��\VWHLQ��RJ�

GH�EHVNULYHU�KHU�UHLVHQ��5XVVLVNH�JXLGHU�
I¡OJHU�GHP�Sn�PXVHHU��LQQ�L�HQ�SROLWLVN�
GHPRQVWUDVMRQ��GH�InU�VPDNH�UXVVLVN�PDW�
RJ�RSSOHYHU�YRGNDJLOGH��%RND�WDU�RSS�GHQ�
SROLWLVNH�VLWXDVMRQHQ��RJ�3XWLQ�VOLSSHU�LNNH�
XQQD��,GD�RJ��\VWHLQ�KDU�WHJQHW�KYHU�VLQH�
GHOHU��7HNVWHQ�HU YHNVHOYLV Sn�ERNPnO��
Q\QRUVN�RJ�HQJHOVN�  � 

-LSSL������� 

���VLGHU 

6WDPFHOOHU 
�\VWHLQ�5XQGH 
–��������������������������������������������������������������������������������������� 
6WDPFHOOHU�JM¡U�HW�IDQWDVWLVN�DUEHLG�IRU�RVV�PHQ�
QHVNHU� 'H�NDQ�QHPOLJ�IRUYDQGOH�VHJ�WLO�DQGUH�
W\SHU�FHOOHU�YHG�EHKRY��)nU�GX�HQ�ULIW�L�ILQJHUHQ��
V¡UJHU�I¡UVW�EORGSODWHQH�IRU�DW�GHW�EOLU�GDQQHW�HQ�
VNRUSH��0HQ�GHW�YLUNHOLJH�UHSDUDVMRQVDUEHLGHW�
VNMHU�QnU�VWDPFHOOHQH�DQNRPPHU�RJ�IRUYDQGOHU�
VHJ�WLO�IRU�HNVHPSHO�KXGFHOOHU�RJ�KYLWH�EORGFHO�
OHU� 'HQQH�WHJQHVHULHQ�IRUNODUHU�Sn�HQ�OHNHQGH��
KXPRULVWLVN�RJ�VSHQQHQGH�PnWH�KYRUGDQ�NURS�
SHQ�IXQJHUHU� +HU�JM¡UHV�IRUVNQLQJ�WLOJMHQJHOLJ�
IRU�EnGH�EDUQ��XQJGRP�RJ�YRNVQH�  
� 
*\OGHQGDO������ 
���VLGHU 

6RJD�RP�2ODY����
VOHJJMD 
�\VWHLQ�5XQGH 
– 

+HU�JnU�GHW�L�UHDOH�RJ�
XUHDOH�VOnVVNDPSHU��
DYKXJJHGH�NURSSV�
GHOHU�RJ�P\H�EORG��
7UHOOHQ�
2ODY 6OHJJMD VWnU�L�

JMHOG�WLO�NRQJ�2ODY�7U\JJYDVRQ��+DQ�Pn�
JM¡UH�HW�VLVWH�RSSGUDJ�IRU�NRQJHQ�I¡U�KDQ�
HU�IUL��+DQ�Pn�GUHSH�NRQJHQV�KDOYEURU��
6OHJJMD KDU�HQ�SODQ��PHQ�KDQ�YHW�RJVn�DW�
RP�SODQHQ�O\NNHV��NDQ�LNNH�NRQJHQ�OD�
KDP�OHYH��'HWWH�HU�YLNLQJWLGHQV�KDUGH�OR�
YHU�NRPELQHUW�PHG�EHNVYDUW�KXPRU��3DV�
VHU�IRU�XQJGRP�IUD FD����nU�  
������������������������� 
6DPODJHW������ 
����VLGHU 
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'HQ�I¡UVWH�VMDQJHUHQ�5XQGH�WUHNNHU�IUDP�HU�UHDOLVPH��5HDOLVPH�
EHW\U�LNNH�Q¡GYHQGLJYLV�DW�QRH�HU�VDQW��5XQGH�GHILQHUHU�HQ�UHD�
OLVWLVN�VHULH�VRP�HQ�VHULH�PHG�KDQGOLQJ�VRP�NXQQH�KD�VNMHGG�L�
YLUNHOLJKHWHQ��RJ�RIWH�HU�GHW�VDPWLGD�VRP�EOLU�VNLOGUHW� 

5HDOLVPH 

� 

)DOOWHNQLNN� 
,QJD�+��6 WUH 
– 
 
)RU�W¡IIH�RJ�DOWHUQDWLYH�WHQnULQJVMHQWHU�NDQ�JXWWHU�RJ�
VRVVHWH�MHQWHU�EOL�ILHQGHU��5DNHO�VSLOOHU�L�EDQG�RJ�KDU�
QHWWRSS�IO\WWHW�Sn�K\EHO��+XQ�KDU�HW�DQVWUHQJW�IRUKROG�
WLO�EnGH�IRUHOGUH�RJ�YHQQLQQHU�� 
7HJQLQJHQH�HU�LNNH�JORVV\ RJ�SHQH��PHQ�6 WUH�KDU�
HQ�I¡OVRP�VWUHN��'H�VRP�YDU�XQJH�Sn���-WDOOHW�YLO�
NMHQQH�VHJ�LJMHQ��PHQ�NODVVLVNH�WHPDHU�VRP�RSS�
EUXGG�RJ�DQVYDU�JM¡U�VHULHQ�UHOHYDQW�RJVn�IRU�����
GDJHQV�WHQnULQJHU� � 
 
 
&DSSHOHQ�'DPP������ 
����VLGHU 

 



 

 

0LQ�IDUV�GDJERN 
-LUR�7DQLJXFKL 
– 
1RHQ�JDQJHU�NDQ�EHJUDYHO�
VHU�Y UH�DYNODUHQGH��+RYHG�
SHUVRQHQ�<RLFKL�KDU�LNNH�VHWW�
IDPLOLHQ�Sn�PDQJH�nU�QnU�KDQ�
VWLOOHU�L�IDUHQV�EHJUDYHOVH��
2SSYHNVWHQ�L�-DSDQ�Sn�����-
WDOOHW�KDU�Y UW�WU\NNHW�PHG�
IRUHOGUHQHV�VNLOVPLVVH�RJ�

IRUWLHOVHQ�UXQGW�GHQ��,�EHJUDYHOVHQ�IDOOHU�HQNHOWH�
EULNNHU�Sn�SODVV��'HWDOMHUWH�WHJQLQJHU�GHU�nUVWDOO�
RJ�KLVWRULVNH�EHJLYHQKHWHU�VNLVVHUHV�JM¡U�VNLOG�
ULQJHQH�UHDOLVWLVNH��'HQQH�WHJQHVHULHQ�NDQ�Y UH�
QRH�IRU�GHP�VRP�¡QVNHU�HQ�UDVN�LQQI¡ULQJ�L���
MDSDQVN�NXOWXU�RJ�Y UHPnWH� 
 
0LQXVNHO������ 
����VLGHU 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

9DVNHGDPHQ 
$QQD)LVNH 
– 
/RWWHQ�KDU�NQ\WWHW�VHJ�WLO�YDV�
NHGDPHQ�KMHPPH��)RUHOGUHQH�
HU�Vn�IMHUQH��RJ�NM UOLJKHW�RJ�
YDUPH�HU�IUDY UHQGH��'H�
I¡UVWH�KYLWYHLVHQH�HU�GHW�YDV�
NHGDPHQ�VRP�YLVHU�/RWWHQ��7LO�
WURVV�IRU�VnUKHW�KDU�GHQQH�
JUDILVNH�URPDQHQ�EnGH�KXPRU�
RJ�JOHGH��'HQ�EOH�YXUGHUW�VRP�
HQ�DY�nUHWV�EHVWH�WHJQHVHULHU�
L�������9RNVQH�DQEHIDOHV�n�
OHVH�GHQ�I¡UVW�L�HQHURP�KYLV�
GH�YLO�XQQJn�n�JUnWH�IRUDQ�
EDUQ� 

 

1R�&RPSUHQGR�3UHVV������� 
���VLGHU� 

� 

.LNNHUHQ 
<RVKLKLUR�7DWVXPL 
– 
*HNLJD�XWJM¡U�HW�LQWHUHV�
VDQW�DOWHUQDWLY�WLO�PDQJD��
RJ�VNLOGUHU�RIWH�VOLWHUQH�
QHGHUVW�Sn�UDQJVWLJHQ��
VN\JJHVLGHQH�DY�GHW�YHO�
O\NNHGH�MDSDQVNH�VDPIXQ�
QHW��.LNNHUHQ�LQQHKROGHU�

QRYHOOHU�GHU�KYHU�KLVWRULH�IRNXVHUHU�Sn�HQ�In�
P OW�PDQQ��YDQOLJYLV�L�HQ�WULVW�MREE�XWHQ�VWRUH�
IUHPWLGVXWVLNWHU��RJ�PHG�HQ�GRPLQHUHQGH�NRQH��
3DVVHU�IRU�GH�VRP�YLO�YLWH�PHU�RP�-DSDQ�HQQ�
KYD�VXNVHVVKLVWRULHQH�IRUWHOOHU� 

0LQXVNHO������ 
����VLGHU 
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'HW�ILQQHV�XOLNH�W\SHU�ELRJUDILHU��6HOYELRJUDILVNH�WHJQHVHULHU�
HU�HQ�DY�GHP��$QGUH�ELRJUDILHU�KDQGOHU�RP�NMHQWH�PHQQHV�
NHU��RJ�IRUIDWWHUHQ�KDU�GUHYHW�Q¡\H�UHVHDUFK�RJ�NDQ�GRNX�
PHQWHUH�LQQKROGHW��(Q�DQQHQ�W\SH�ELRJUDIL�HU�GHU�IRUIDWWHUHQ�
KDU�WDWW�VHJ�VWRUH�GLNWHULVNH�IULKHWHU�� 

/HYG�OLY�YLO�DOOWLG�NXQQH�IDVFLQHUH��HQWHQ�VHULHVNDSHUQH�VNLOG�
UHU�KLVWRULHQ�WLO�HJQH�IRUIHGUH��VWRUH�SHUVRQOLJKHWHU�IUD�KLVWR�
ULHQ�HOOHU�VLQ�HJHQ�XQJGRPVWLG� 

%LRJUDIL�RJ�VHOYELRJUDIL 

0DXV���HQ�RYHUOHYHQGHV�IRUWHOOLQJ 
$UW�6SLHJHOPDQ 
– 
+YRUGDQ�EHVNULYH�DQGUH�YHUGHQVNULJV�JUXVRP�
KHWHU�L�HQ�WHJQHVHULHURPDQ"�$UW�6SLHJHOPDQ�
O¡VWH�GHW�PHG�n�WHJQH�PHQQHVNHQH�VRP�G\U��GHU�
M¡GHQH�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�YHOVNUH�
YHW�RJ�SHUVRQOLJ�IRUWHOOLQJ�RP�NULJHQV�JUXVRPKH�
WHU�RJ�ODQJWLGVYLUNQLQJHU��)RUIDWWHUHQ�YDQW�3XOLW�
]HUSULVHQ�IRU�0DXV��RJ�ERND�HU�RYHUVDWW�WLO�EnGH�
Q\QRUVN�RJ�ERNPnO� 

 

0LQXVNHO������������������������������������������������������������
����VLGHU 

� 

 



 

 

 
%HUJHQ 
$QMD�'DKOH��YHUE\H 
– 
'HW�NDQ�Y UH�W¡IW�n�IO\WWH�
KMHPPHIUD�IRU�n�VWXGHUH�L�HQ�
IUHPPHG�E\��+RYHGSHUVRQHQ�
KHU�HU�I¡UVWHnUVVWXGHQW�L�%HU�
JHQ��+XQ�HUNMHQQHU�DW�KXQ�
EUXNHU�OLWW�IRU�P\H�WLG�Sn�SXE��
RJ�OLWW�IRU�OLWH�WLG�Sn�XQLYHUVLWH�
WHW��7U¡EEHO�PHG�NM UOLJKHWHQ��
HQVRPKHW�RJ�VHOYVNDGLQJ�EOLU�
XWIRUGULQJHU��'HWWH�HU�EHUJHQV�
EOXHV�L�WHJQHVHULHIRUP��'H�
SRHWLVNH�VRUW-KYLWW-
LOOXVWUDVMRQHQH�L�EO\DQWVWUHN�
JMHQJLU�KRYHGSHUVRQHQV�LQGUH�
VWHPQLQJ�� 

-LSSL������ 
����VLGHU 

2ODI�*� 
6WHIIHQ�.YHUQHODQG�RJ�/DUV�
)LVNH 
– 
+YHP�YDU�2ODI�*XOEUDQVVRQ"�
2P�GX�LNNH�HU�VLNNHU��OD�GHJ�
KHU�RSSO\VH�RJ�XQGHUKROGH�DY�
EHUHWQLQJHU�RP�HQ�OHYHPDQQ�
IUD�WLGOLJ�����-WDOO��2ODI�*��YDU�
HQ�DY�1RUJHV�EHVWH�WHJQHUH��

PHG�VSHVLHOW�EOLNN�IRU�NRPLNN�RJ�VDWLUH��+DQ�EOH�
KHDGKXQWHW�WLO�7\VNODQG�GHU�KDQ�JMRUGH�VWRU�VXN�
VHVV��.YHUQHODQG�RJ�)LVNH�KDU�SU¡YG�n�Jn�L����
KRYHGSHUVRQHQV�IRWVSRU��YLD�NQHLSHEHV¡N��ULNHOLJ�
PHG�VYLQHNM¡WW��¡O�RJ�GUDP��5HLVHQ�EOLU�IRUPLGOHW�
JMHQQRP�NYDOLWHWVWHJQLQJHU�RJ�U¡OSHMRXUQDOLVWLNN�� 

1R�&RPSUHQGR�3UHVV������� 
����VLGHU 

8QJGRPVVNROHQ 
$QGHUV�.YDPPHQ� 
– 
)XFN�VFKRRO��(W�VOLNW�XWVDJQ�
EOLU�IRUW�VMDUJRQJ�QnU�GHW�
NRPPHU�IUD�GH�WRQHDQJLYHQ�
GH�Sn�VNROHQ��8WVDJQHW�NDQ�
Y UH�GHNNHQGH�IRU�GH�PLQG�
UH�W¡IIH�RJVn��$NVHO�HU�HQ�
I¡OVRP�RJ�XVLNNHU�JXWW�VRP�

VOLWHU�PHG�n�ILQQH�VLQ�SODVV��'HW�JM¡U�YRQGW�n�
OHVH�SDUWLHU�GHU�$NVHO�EOLU�XWVDWW�IRU�VNROHQV�
SODJHnQGHU��'H�HQNOH�WHJQLQJHQH�L�VYDUW-KYLWW�
XQGHUVWUHNHU�WULVWKHWHQ��PHQ�IRUWHOOLQJHQ�KDU�
OLNHYHO�KnS��IRU�$NVHO�NRPPHU�VHJ�JMHQQRP�
YDQVNHOLJKHWHQH��%UDJHSULVYLQQHU� 

1R�&RPSUHQGR�3UHVV��������� 
����VLGHU������������������������������������������� 
 

.$7(*25,�� 
%2.%(6.5,9(/6(5 
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(Q�IULYLOOLJ�G¡G 

6WHIIHQ�.YHUQHODQG� 
– 
(Q�WHJQHVHULH�RP�VHOY�
PRUG�HU�VWHUN�NRVW��%DN�
IDVDGHQ�VOHW�IRUIDWWHUHQV�
IDU�PHG�DQJVW�RJ�GHSUH�
VMRQHU��RJ�WRN�VLWW�OLY�GD�

6WHIIHQ�YDU����nU��+YRUIRU"�(Q�V¡NHQ�
HWWHU�VYDU�JnU�YLD�HQ�YHY�DY�O\VH�RJ�P¡U�
NH�PLQQHU��JMHWQLQJHU�RJ�DQWDNHOVHU��
)DPLOLHQV�KYHUGDJVOLY�PHG�KMHP��K\JJH�
RJ�ELO�HU�NXOLVVHU�L�GLVVH�EULOOLDQWH�WHJ�
QLQJHQH��PHG�UXWHU�YHNVHOYLV�L�IDUJHU�RJ�
VRUW-KYLWW��(Q�IULYLOOLJ�G¡G�SDVVHU�IRU�HW�
PRGHQW�SXEOLNXP��VHOY�RP�ERNHQ�YDQW�
.XOWXUGHSDUWHPHQWHWV�SULV�IRU�EDUQH–�RJ�
XQJGRPVOLWWHUDWXU�L������ 

 
1R�&RPSUHQGR�3UHVV������ 
����VLGHU 

9HQW�OLWW 
-DVRQ 
– 
-DVRQ�HU�IRUNRUWHOVH�IRU�-RKQ�$UQH�6 WHU¡\��HW�
QDYQ�n�PHUNH�VHJ��+DQ�XWQ\WWHU�PHGLHW�WLO�GHW�IXOOH��
9HQW�OLWW�HU�HW�JRGW�VWHG�n�VWDUWH�IRU�GH�VRP�LNNH�
NMHQQHU�-DVRQ��+RYHGSHUVRQHQH�HU�G\UHILJXUHU��RJ�
GHWWH�VNDSHU�EnGH�Q UKHW�RJ�GLVWDQVH����7HPDHW�HU�
YRQG�RSSYHNVW��RJ�GHW�NDQ�RSSOHYHV�VnUW�n�OHVH�
XQGHUYHLV��8WYLNOLQJHQ�HU�GUDPDWLVN��0\H�VNMHU�PHO�
ORP�UXWHQH��OHVHUHQ�XWIRUGUHV�RJ�Pn�WHQNH�VHOY��
'HWWH�HU�HQ�WHJQHVHULH�VRP�SDVVHU�IRU�GH��IOHVWH��RJ�
VRP�JLU�OHVHUHQ�P\H�WLOEDNH� 

%ODGNRPSDQLHW������ 
���VLGHU 

.YLQQHU�L�NDPS 
0DUWD�%UHHQ��-HQQ\�
-RUGDKO 
– 
'HWWH�HU�HQ�HQJDVMH�
UHQGH�JMHQQRPJDQJ�
DY�����nUV�NDPS�IRU�
IULKHW��OLNKHW�RJ�V¡V�

WHUVNDS��+HU�NDQ�GX�OHVH�RP�NYLQQH�
EHYHJHOVHQV�PDQJH�GUDPDWLVNH�
NDPSHU��0DUWD�%UHHQ�RJ�-HQQ\�-RU�
GDKO�KDU�HWDEOHUW�HW�JRGW�VDPDUEHLG�
JMHQQRP�IOHUH�E¡NHU��'HWWH�HU�VPDUW�
KLVWRULHIRUWHOOLQJ�PHG�KXPRULVWLVN�
EURGG� 

&DSSHOHQ�'DPP������ 
����VLGHU 

�� 

 

  



 

 

)RUPLGOLQJVWLSV�IUD�
%HULW�3HWHUVKHLP� 

%(5,7�3(7(56+(,0 
)250,'/,1*67,36 

7HJQHVHULHU�HU�L�YLQGHQ�VRP�DOGUL�I¡U��'HW�HU�
GHW�PHGLHW�VRP�¡NHU�PHVW�L�XWOnQ�QHVW�HWWHU�
H-E¡NHU��*UXQQHQ�WLO�GHW�HU�DW�WLOEXGHW�HU�
VW¡UUH�HQQ�QRHQ�JDQJ��DW�IRON�YHW�PHU�RP�
KYD�VRP�ILQQHV��RJ�GHVVXWHQ�DW�GHW�NRPPHU�
YHOGLJ�P\H�EUD�WLO�EDUQ�RJ�XQJGRP�VRP�HU�
LYULJH�OnQHUH� � 

7HJQHVHULHU�HU�HW�WDNNQHPOLJ�PHGLXP�n�IRUPLG�
OH��'HW�YLVXHOOH�JM¡U�GHW�OHWW�WLOJMHQJHOLJ��(W�WLSV�WLO�
IRUPLGOLQJ�HU�VHOYVDJW�DUUDQJHPHQWHU�PHG�WHJ�
QHVHULHU�L�IRNXV��'D�NDQ�PDQ�DOOLHUH�VHJ�PHG�
DQGUH��IRU�HNVHPSHO�IRUODJ��RUJDQLVDVMRQHU�HOOHU�
HQNHOWSHUVRQHU�PHG�P\H�HQJDVMHPHQW�   

9L�KDU�VLGHQ������DUUDQJHUW�GHQ�HWWHU�KYHUW�LQ�
WHUQDVMRQDOH�WHJQHVHULHIHVWLYDOHQ�2VOR�&RPLFV�
([SR��'HQ�KDU�EOLWW�VWRU��RJ�YL�KDU�RIWH�FHOHEHUW�
EHV¡N�IUD�XWODQGHW��'HW�PHVW�VSHVLHOOH�DUUDQJH�
PHQWHW�YL�KDU�KDWW��HU�HQ�WHDWHUIRUHVWLOOLQJ��HQ�
WHJQHVHULHDGDSWDVMRQ�DY�VHOYHVWH�3HHU�*\QW��
7HJQH-VHULHQ�YDU�SURMLVHUW�Sn�OHUUHW�L�EDNJUXQ�
QHQ��(Q�SHUVRQ�OHVWH�RJ�GHNODPHUWH�WHNVWHQ��RJ��
VDPSOHGH�O\GHU�XWJMRUGH�HQ�EDNJUXQQ��'HW�EOH�
KHOW�PDJLVN�  

'U¡PPHQ�HU�DW�WHJQHVHULHIHVWLYDOHQ�VNDO�Qn�HW�
EUHGW�SXEOLNXP��'HW�HU�ILQW�n�KD�DUUDQJHPHQWHU�
IRU�LOGVMHOHU��PHQ�YL�¡QVNHU�RJVn�VWHUNW�DW�GHW�
EUHGH�RJ�PHU�JHQHUHOW�NXOWXULQWHUHVVHUWH�SXEOL�
NXP�ILQQHU�YHLHQ�WLO�IHVWLYDOHQ��'HW�KDU�EnGH�
WHJQHVHULHQH�RJ�SXEOLNXP�IRUWMHQW�  

6LVW�YLO�MHJ�EDUH�PLQQH�RP�DW�ELEOLRWHNDUHU�DOOWLG�
E¡U�KXVNH�Sn�WHJQHVHULHU�QnU�IRON�VNDO�KD�OLWWHUD�
WXU�RP�EHVWHPWH�HPQHU��'HW�ILQQHV�Vn�P\H�EUD�
RJ�VSHQQHQGH�   

2P�PHJ� 
-REEHU�Sn�6HULHWHNHW�Sn�
'HLFKPDQ�*U�QHUO¡NND� 
 
+YD�VODJV�WHJQHVHULHU�OLNHU�
GX�EHVW" 
6HULHU�VRP�KDU�KDQGOLQJ�L�IOHUH�
ODJ��'D�Pn�MHJ�OHVH�IOHUH�JDQJ�
HU�IRU�n�IRUVWn��'HW�HU�EnGH�
VSHQQHQGH�RJ�XWIRUGUHQGH� 
 
+YLV�GX�VNXOOH�WUHNNH�IUDP�
HQ�VSHVLHOO�WLWWHO" 
'HW�Pn�EOL�9HQW�OLWW�DY�-DVRQ��
'HQ�KDU�LQWHUQDVMRQDOW�IRUPDW��
RJ�GHQ�SDVVHU�IRU�DOOH��'HW�HU�
HQ�VnU�RSSYHNVWURPDQ�PHG�HQ�
GUDPDWLVN�XWYLNOLQJ��%UXNHQ�DY�
G\UHILJXUHU�VNDSHU�EnGH�Q U�
KHW�RJ�GLVWDQVH��0\H�VNMHU�
PHOORP�UXWHQH��-HJ�YLO�RJVn�
DQEHIDOH�.YLQQHU�L�NDPS�DY�
0DUWD�%UHHQ�RJ�-HQQ\�-RUGDKO�
VDPW�(Q�IULYLOOLJ�G¡G�DY�6WHIIHQ�
.YHUQHODQG��'HQ�VLVWH�HU�HW�
JRGW�HNVHPSHO�Sn�DW�DOYRUHW�
YLUNHOLJ�KDU�IXQQHW�YHLHQ�LQQ�L�
VMDQJHUHQ��6HOYPRUG�HU�HW�
YDQVNHOLJ�WHPD��KHU�EOLU�GHW�
EHKDQGOHW�Sn�HQ�JRG�PnWH������������������������������������

�� 

 



 

 

.$7(*25,��� 
$%685',60(�2*�6855($/,60( 

$EVXUG�RJ�VXUUHDOLVWLVN�OLWWHUDWXU�HU�LNNH�DOOWLG�OHWW�WLOJMHQJHOLJ��
9HOJHU�PDQ�HQ�VXUUHDOLVWLVN�WHJQHVHULH�GHULPRW��NDQ�GHW�Y UH�
HQNOHUH�n�In�PHG�VHJ�LQQKROGHW�IRUGL�LOOXVWUDVMRQHQH�YLO�DQJL�
DWPRVI UH��WHPSR��LQWHQVLWHW��RJ�KRYHGSHUVRQHQHV�VLQQV-
VWHPQLQJHU��6HULHVNDSHUHQV�RIWH�YLOWUH�NUXPVSULQJ�L�VWUHN�RJ�
VQDNNHEREOHU�NDQ�I¡UH�VHOY�GHQ�PHVW�Q¡NWHUQH�OHVHU�LQQ�L�HQ�
DEVXUG�YHUGHQ�GHU�DOW�NDQ�VNMH�  � 

$EVXUGLVPH�RJ�VXUUHDOLVPH 

'RQJHU\�NOLNNHU�6LJPXQG�/¡YnVHQ� 
)OX�+DUWEHUJ��.ULVWRIIHU�+DUWEHUJ��%HQGLN�.DOWHQERUQ��
–��� 
1RUVNH�DYLVHU�KDU�PDQJH�UDUH�RYHUVNULIWHU��'HWWH�NDQ�
GHW�EOL�DUWLJH�WHJQHVHULHU�DY��)UD������KDU�%HQGLN�
.DOWHQERUQ��)OX�+DUWEHUJ�RJ�.ULVWRIIHU�.M¡OEHUJ�SUR�
GXVHUW�HQVLGHUH�IRU�'DJEODGHW�VRP�Qn�HU�VDPOHW�L�
GHQQH�XWJLYHOVHQ��7HJQHVHULHVNDSHUQH�KHQWHU�RYHU�
VNULIWHU�IUD�GDJVSUHVVHQ�VRP�EOLU�XWJDQJVSXQNWHW�IRU�
GHUHV�HJHQ�IDQWDVLKLVWRULH��+HU�HU�KDUVHODV��OHNHQKHW�
RJ�PRUVRPKHWHU�L�PDVVHYLV�EDVHUW�Sn�Q\KHWHU�RJ�
GDJOLJOLY��'HWWH�NDQ�JOHGH�IRON�VRP�¡QVNHU�HW�Q\WW�
EOLNN�Sn�Q\KHWVVWRII��\QJUH�OHVHUH�RJ�GH�VRP�W¡U���
SU¡YH�QRH�Q\WW� 
 

1R�&RPSUHQGR�3UHVV������������������������������������������������������������������������
����VLGHU 

 

�� 

 



 

 

(Q�VRP�KHW�� 
.ULVWRIIHU�.M¡OEHUJ 
– 
<ĂŶ�ƟƩĞůĞŶ�ŝŶĚŝŬĞƌĞ�Ğƌ�ƐŬƌĊďůŝŬŬ�
ƉĊ�ĨĞŶŽŵĞŶĞƚ�ĞŶƐŽŵŚĞƚ͍�dũĂ͕�ǀŝ�
ŵƆƚĞƌ�ďůĂŶƚ�ĂŶŶĞƚ�ĞŶ�ĞŶƐŽŵ͕�
ĞůĚƌĞ�ƉĞƌƐŽŶ�ƐŽŵ�ďĞƚƌĂŬƚĞƌ�ǀĞƌͲ
ĚĞŶ�ǀŝĂ�ds-ƐŬũĞƌŵĞŶ͕�ǀŝŶĚƵĞƚ�ŽŐ�
ŵŝŶŶĞƌ͘�DĞŶ�ŚĞƌ�ƐŬũĞƌ�ĚĞƚ�ŽŐƐĊ�
ŵǇĞ�ƵŶĚĞƌůŝŐ͘�sŝ�ŵƆƚĞƌ�Ğƚ�ƉĂƌ�
ƐŽŵ�ƟůďƌŝŶŐĞƌ�ĨĞƌŝĞŶ�ŝ�ĞŶ�ŬĂīĞͲ
ŬŽƉƉ͕�ŽŐ�ĞŶ�ĂŶŶĞŶ�ƐŽŵ�ĨĊƌ�ƉƐǇͲ
ŬŽƐĞ�ĞƩĞƌ�Ċ�ŚĂ�ƐƉŝƐƚ�ƐƉĂŐĞƫ͘�
hƚŐŝǀĞůƐĞŶ�ŽƉƉůĞǀĞƐ�ĚǇŶĂŵŝƐŬ�
ƐĞůǀ�Žŵ�ĂƌďĞŝĚĞŶĞ�Ğƌ�ůĂŐĞƚ�ŽǀĞƌ�
ŵĂŶŐĞ�Ċƌ͘��ĞƩĞ�Ğƌ�ƚĞŐŶĞƐĞƌŝĞŶ�
ĨŽƌ�ĚĞ�ƐŽŵ�ǀŝů�ŚĂ�ĨĂŶƚĂƐŝĞŶ�
ƵƞŽƌĚƌĞƚ͕�ŽŐ�ƐŽŵ�Ğƌ�ĊƉŶĞ�ĨŽƌ�ůŝƩ�
ƐƵƌƌĞĂůŝƐŵĞ͘ 

 

1R�&RPSUHQGR�3UHVV������������������������������������������������������������������������
����VLGHU 

)RUUHVWHQ 
5HG��(ULN�)DON� 
– 
+YRUGDQ�VWnU�GHW�HJHQWOLJ�WLO�
PHG�QRUVNH�WHJQHVHULHU"�
-LSSL�IRUODJ�KDU�PHG�XWJLYHO�
VHQ�©)RUUHVWHQª�L�PDQJH�nU�
SUHVHQWHUW�HQ�nUOLJ�WLOVWDQGV�
UDSSRUW��'HWWH�HU�DQWRORJLHU�

PHG�NMHQWH�RJ�PLQGUH�NMHQWH�VHULHVNDSHUH��,�
VWUHN�RJ�WHNVW�EODQGHV�GHW�KXPRULVWLVNH�PHG�
GHW�VYDUWH�RJ�G\VWUH��RJ�GHW�YLUNHOLJKHWVQ UH�
PHG�GHW�VXUUHDOLVWLVNH��-LSSL�JD�XW����KHIWHU�IUD�
�����WLO������GD�IRUODJHW�EHVWHPWH�VHJ�IRU�n�
VWRSSH�YLGHUH�XWJLYHOVHU��'HWWH�EHNODJHV�DY�
PDQJH��KHIWHQH�KDU�OHQJH�EHW\GG�P\H�IRU�XW�
¡YHUH�RJ�OHVHUH� 

-LSSL������–����������������������������������������������������� 

7HJQHVHULHU 
7LP�1J�7YHGW� 
– 
'HWWH�HU�QRH�Vn�VMHOGHQW�VRP�
HQ�WHJQHVHULH�LQVSLUHUW�DY�O\�
ULNN�RJ�VNM¡QQOLWWHU UH�YLUNH�
PLGOHU��)RUIDWWHUHQ�OHNHU�VHJ��
RJ�OHVHUHQ�Pn�Y UH�YLOOLJ�WLO�n�
OHNH�PHG��3OXWVHOLJ�NDQ�KXPRU�

O¡VQH�GHW�KHOH��)RU�HNVHPSHO�JMHOGHU�GHW�HQ�
VHNYHQV�KYRU�HQ�EXUJHUEHVWLOOLQJ�XWDUWHU�WLO�HQ�
VDPWDOH�RP�KYHP�VRP�VNDO�OHJJH�Sn�WHOHIRQ-
U¡UHW�I¡UVW��.RPLNNHQ�RYHUUDVNHU�RJ�WRSSHV�DY�
JHEURNNHQ�XWWDOH�RJ�HQ�WHJQLQJ�DY�HQ�JDPPHO�
GDJV�WHOHIRQ�L�IULWW�IDOO��%RND�SDVVHU�IRU�OHVHUH�
VRP�WROHUHUHU�HQ�YLVV�PRWVWDQG�RJ�VRP�KDU�O\VW�
WLO�n�WHVWH�XW�VMDQJHUHQ�WHJQHVHULHO\ULNN� 

-LSSL������������������������������������������������������������������������
���VLGHU 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 

 



 

 

.$7(*25,�� 
6$.3526$ 

'HW�JHQLDOH�PHG�WHJQHVHULHU�L�VMDQJHUHQ�VDNSURVD�HU�EODQW�DQQHW�
DW�WHJQLQJHQH�NDQ�JL�RVV�GHWDOMHU�RJ�HOHPHQWHU�VRP�LNNH�DOOWLG�HU�
OLNH�OHWW�n�In�PHG�VHJ�L�UHQ�WHNVW��'HW�NDQ�IRU�HNVHPSHO�Y UH�NOHV�
PRWH��ELOPRWH��JDWHELOGHU��HOOHU�GHWDOMHU�L�HNVWHUL¡U�RJ�LQWHUL¡U�IUD�HQ�
DQQHQ�WLG��(OOHU�GHW�NDQ�Y UH�QDWXUEHVNULYHOVHU�Sn�PLNUR-�RJ���
PDNURQLYn��'HW�ILQQHV�JRGH�HNVHPSOHU�Sn�DW�HQ�WHJQHVHULH�NDQ�
IXQJHUH�ILQW�VRP�LQQIDOOVSRUW�WLO�NUHYHQGH�WHRUHWLVNH�WHPDHU�� 

6DNSURVD 

3DOHVWLQD 
-RH�6DFFR 
– 
.RQIOLNWHQ�PHOORP�,VUDHO�RJ�3DOHVWLQD�KDU�YL�
K¡UW�P\H�RP��PHQ�NDQVNMH�LNNH�L�WHJQHVHULH�
IRUP"�7LGOLJ�Sn���-WDOOHW��XQGHU�GHQ�I¡UVWH���
LQWLIDGDHQ�PRW�GHQ�LVUDHOVNH�RNNXSDVMRQHQ��
WLOEUDNWH�IRUIDWWHUHQ�WR�PnQHGHU�Sn�9HVW-
EUHGGHQ�RJ�Sn�*D]DVWULSHQ��'HW�UHVXOWHUWH�L�HQ�
GRNXPHQWDULVN�WHJQHVHULH�GHU�IRUIDWWHUHQ�IRU�
PLGOHU�RPJLYHOVHQH�RJ�KLVWRULHQH�WLO�GH������
PHQQHVNHQH�KDQ�P¡WHU��EnGH�LVUDHOVNH������
VROGDWHU��SDOHVWLQVNH�IO\NWQLQJHU�RJ�0LGW¡VWHQV�
EDUQ��7HJQHVHULHQ�SDVVHU�IRU�DOOH�VRP�¡QVNHU�
HQ�OHWW�WLOJMHQJHOLJ�EDNJUXQQ�IRU�GHQQH�ODQJ-
YDULJH�NRQIOLNWHQ� 

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

�� 

 



 

 

*U¡QQH�JUHLHU���RP�QDWXU�RJ�
PLOM¡�RJ�VnQW 
2OH�0DWKLVPRHQ��-HQQ\�-RUGDO� 
– 
)RU�EDUQ�VRP�OLNHU�n�Jn�Sn�MDNW�HWWHU�
VPnNU\S�NDQ�GHQQH�WHJQHVHULHQ�
SDVVH��'HQ�KDU�EOLWW�WLO�JMHQQRP�HW�
VDPDUEHLG�PHOORP�MRXUQDOLVW�2OH�
0DWWLVPRHQ�RJ�WHJQHUHQ�-HQQ\��
-RUGDKO��'HWWH�HU�HQ�IDNWDERN��RJ�HQ�
EUXNVERN�WLO�Q\WWH��LQVSLUDVMRQ�RJ�
XQGHUKROGQLQJ��9LVVWH�GX�IRU������
HNVHPSHO�DW�R]RQODJHW�HU�L�IHUG�PHG�
n�UHSDUHUHV"�*U¡QQH�JUHLHU�SDVVHU�
IRU�GH�PHOORP���RJ����nU� 

 
(QD������ 
����VLGHU 

3LNHWW\�Sn��-�-� 
(VEHQ�6��7LWODQG 
– 

'U¡PPHU�GX�RP�n�NXQ�
QH�GHOWD�PHG�DXWRULWHW�L�

GLVNXVMRQHU�RP�¡NRQRPL��LQGLYLG�RJ�PXOLJ�
KHWHU"�'HQ�IUDQVNH�SURIHVVRUHQ�7KRPDV�
3LNHWW\�I¡GW������VNUHY�L������HQ�PXUVWHLQ�
RP�NDSLWDOHQ�L�GHW�����nUKXQGUH��+YD�HU�EDN�
JUXQQHQ�IRU�IRUGHOLQJHQ�DY�¡NRQRPLVN�NDSL�
WDO�L�YnU�WLG"�,�I¡OJH�3LNHWW\�KDU�SHUVRQHU�IUD�
IDPLOLHU�VRP�KDU�KDWW�SHQJHU�L�IOHUH�JHQHUD�
VMRQHU�HQ�VWRU�IRUGHO��7LWODQG�KDU�RYHUI¡UW�
3LNHWW\V�WHRULHU�WLO�HQ�XQGHUKROGHQGH�WHJQH�
VHULH��VRP�Sn�HQ�OHWWIDWWHOLJ�PnWH�IRUWHOOHU�
RP�YnU�Q UH�¡NRQRPLVNH�RJ�VRVLDOH�KLVWR�
ULH� 

0DQLIHVW����������������������������������������������� 
���VLGHU� 
 

2SSWHJQHOVHU�IUD� 
-HUXVDOHP 
*X\�'HOLVOH� 
– 
'HQQH�UHLVHEHVNULYHOVHQ�JLU�
RVV�I¡OHOVHQ�DY�n�VH�HQ�ILOP�
PHG�VWHPQLQJ��IDUJHU��O\GHU�

RJ�O\V��9L�NRPPHU�UHWW�LQQ�L�-HUXVDOHP��NMHQW�
IRU�VLQH�XOLNH�UHOLJLRQHU��WUDILNNRUNHU��SLOH�
JULPVUHLVHU�RJ�SROLWLNN��.RQIOLNWVRQHQ�KDU�
RJVn�HQ�KYHUGDJVVLGH�VRP�LNNH�HU�VRUW-
KYLWW��)RU�HNVHPSHO�KDQGOHU�PXVOLPHU�JMHUQH�
L�GH�M¡GLVNH�ERSODVVHQHV�YHVWOLJH�VXSHU-
PDUNHGHU��VRP�GH�VHOY�PHQHU�GH�Pn�ERL�
NRWWH��)UDQVN-NDQDGLVNH�'HOLVOH�HU�YHUGHQV�
EHU¡PW�IRU�VLQH�UHLVHEHVNULYHOVHU�L�WHJQHVH�
ULHIRUPDW��HQQn�XRSSGDJHW�IRU�PDQJH�UHLVH�
JODGH���� 

�$VFHKRXJ�������������������������������������������������������
����VLGHU� 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 

 

 



 

 

0$5&86�3$7$, 
$1%()$/,1*(5� 

6XSHUPDQ���$PHULFDQ�$OLHQ 
0D[�/DQGLV� 
– 

6XSHUPDQ�EOH�ODQVHUW�L�86$�L������RJ�EOH�UDVNW�HQ�
VXNVHVV��)RUODJHW�KDU�RSS�JMHQQRP�nUHQH��SXVVHW�
RSS´�KHOWHQV�HJHQVNDSHU�IRU�n�SDVVH�XOLNH�WLnUV���
JMHOGHQGH�QRUPHU��3n�GHQ�PnWHQ�KDU�SRSXODULWHW�RJ�
DNWXDOLWHW�YHGYDUW��6XSHUPDQ�KDU�GHVVXWHQ�VDPDU�
EHLGHW�PHG�DQGUH�NMHQWH�VXSHUKHOWHU�VRP�%DWPDQ�
RJ�:RQGHU�:RPDQ��'LVVH�VXSHUKHOWHQHV�VDPDUEHLG�
LQQHQIRU�HW�IHOOHV�XQLYHUV�KDU�JMHQVLGLJ�IRUVWHUNHW�
KYHUDQGUHV�SRSXODULWHW��$PHULFDQ�$OLHQ�UHSUHVHQWH�
UHU�GHQ�IRUHO¡SLJ�VLVWH�IRUQ\HOVHQ�DY�6XSHUPDQ�VRP�
KHU�IUDPVWnU�PHG�Q\�WLGVULNWLJ�VMDUP��)RUODJHW�KDU�
EUXNW�GH�EHVWH�WHJQHUH�RJ�IRUIDWWHUH��VOLN�DW�NYDOLWH�
WHQ�NDQ�WLOIUHGVVWLOOH�EnGH�HOGUH�RJ�\QJUH�OHVHUH�� 

'&������ 
����VLGHU 

%DWPDQ���WKH�/RQJ�
+DOORZHHQ 
-HSK�/RHE��7LP�6DOH 
– 
(Q�P\VWLVN�PRUGHU�NDOW�
+ROLGD\�GUHSHU�UHJHOPHV�
VLJ�HQ�JDQJ�L�PnQHGHQ��

DOOWLG�Sn�HQ�V¡QGDJ��%DWPDQ��VRP�
OHQJH�KDU�Y UW�ORYHQV�IRUNMHPSHU�PRW�
NULPLQDOLWHW��WDU�VDNHQ��8WIRUGULQJHQ�EOLU�
n�DYVO¡UH�KYHP�+ROLGD\�HU�I¡U�HW�Q\WW�
GUDS�VNMHU��(W�VSHQQHQGH�NDSSO¡S�PRW�
WLGHQ�EHJ\QQHU��'HWWH�HU�HQ�IRUWVHWWHOVH�
DY�%DWPDQ�<HDU�2QH�GHU�%DWPDQV�
RSSJDYHU�YRNVHU�L�RPIDQJ�RJ�EHW\G�
QLQJ��+DQ�KDU�Qn�WDWW�VNULWWHW�IUD�³EDUH´�
n�VWRSSH�VPnNULPLQHOOH�WLO�n�EHNMHPSH�
ODQJW�VWHUNHUH�NUHIWHU�LQQHQ�RUJDQLVHUW�
NULPLQDOLWHW� 

'&�&RPLFV������ 
����VLGHU 

%DWPDQ���WKH�'DUN�
.QLJKW�5HWXUQV 
)UDQN�0LOOHU����������������
'DYLG�0DVVXFFKHOOL� 
– 
'HQQH�WHJQVHULHURPD�
QHQ�UHJQHV�VRP�QRH�DY�

GHW�\SSHUVWH�VRP�HU�ODJHW�DY�VXSHU�
KHOWVHULHU�IUD�����-nUHQH��+HU�P¡WHU�YL�
GHQ�PLGGHODOGUHQGH�%UXFH�:D\QH��
DOLDV�%DWPDQ��+DQ�KDU�Y UW�SHQVMRQLVW�
L����nU�RJ�IUDPVWnU�VRP�OLWW�GHVLOOXVMR�
QHUW�RJ�IHUGLJ��0HQ�XWIRUGULQJHU�GXNNHU�
RSS��RJ�%DWPDQ�NDOOHV�WLOEDNH�WLO�VLQ�
JMHUQLQJ�VRP�NULPLQDOLWHWHQV�IRUNMHP�
SHU��1\H�VSHQQHQGH�RSSGUDJ�NDQ��
VWDUWH��6HULHQ�EOH�RSSULQQHOLJ�XWJLWW�
VRP�HQ�ILUH�KHIWHUV�PLQLVHULH�L�������
RJ�EOH�Sn�QRUVN�NDOW�1DWWHQV�ULGGHU�� 

'&�&RPLFV������ 
����VLGHU����������������������������� 
� 

�� 

 

  



 

 

)RUPLGOLQJVWLSV�IUD�
0DUFXV�3DWDL� 

0$5&86�3$7$, 
)250,'/,1*67,36� 

7HJQHVHULHU�OLJJHU�Q UW�ILOP�L�XWWU\NN��RJ�
PDQJH�ILOPHU�HU�EDVHUW�Sn�WHJQHVHULHU��
'HWWH�NDQ�YL�XWQ\WWH�QnU�YL�IRUPLGOHU��2J�
KXVN�DW�EDUQ�RJ�XQJH�WUHQJHU�DOOH�GH��
IORWWH�KHOWHQH�VRP�WHJQHVHULHU�NDQ�E\�
Sn� 

'H�IOHVWH�NRPPXQHU�KDU�HQ�NLQR��$W�PDQJH�
ILOPHU�HU�EDVHUW�Sn�WHJQHVHULHU��NDQ�EOL�JRG�
PDUNHGVI¡ULQJ�IRU�EnGH�NLQR�RJ�ELEOLRWHN��
%LEOLRWHNHW�NDQ�VWLOOH�XW�WHJQHVHULHQ�QnU���
NLQRHQ�YLVHU�ILOPHQ��6HOY�KDU�MHJ�JRGH�����
HUIDULQJHU�PHG�n�VS¡UUH�RP�n�RYHUWD�������
SODNDWHU�IUD�NLQRHQ��'LVVH�SODNDWHQH�HU����
SURIHVMRQHOW�XWDUEHLGHW�RJ�EOLU�ILQH�EOLNNIDQJ�L�
ELEOLRWHNHW��9HG�SUHPLHUHU�NDQ�PDQ�VDP-
DUEHLGH�RP�n�DUUDQJHUH�WHJQHNRQNXUUDQVH��
3UHPLHU�NDQ�Y UH�ELOOHWWHU�WLO�ILOPSUHPLHUHQ�   

$QGUH�JRGH�VDPDUEHLGVSDUWQHUH�L�ORNDO-
PLOM¡HW�NDQ�Y UH�EXWLNNHU��EnGH�ERNKDQGOHUH�
RJ�EUXNWEXWLNNHU��VRP�RIWH�KDU�NXQQVNDSV-
ULNH�RJ�LYULJH�HQWXVLDVWHU��,�3RUVJUXQQ�KDU�YL�
WR�EXWLNNHU�VRP�YL�KDU�VDPDUEHLGHW�PHG�   

7D�HOOHUV�JMHUQH�XWJDQJVSXQNW�L�DW�PDQJH�
EDUQ�RJ�XQJH�OLNHU�KHOWHIRUWHOOLQJHU��+HU�KDU�
WHJQHVHULHU�P\H�n�E\�Sn��,�WLOOHJJ�WLO�NMHQWH�
VHULHU�VRP�)DQWRPHW��%DWPDQ�RJ�6XSHUPDQ��
KDU�GHW�RJVn�GXNNHW�RSS�NYLQQHOLJH�VXSHU�
KHOWHU�RJ�VXSHUKHOWHU�PHG�P¡UN�KXGIDUJH��
'HW�ILQQHV�PDQJH�GHU�XWH�VRP�WUHQJHU�GLVVH�
Q\H�KHOWHQH�  

�� 

2P�PHJ� 
-REEHU�YHG�3RUVJUXQQ�ELEOLRWHN�
VRP�NRQVXOHQW�RJ�WHJQH-�
VHULHIRUNMHPSHU� 
 
+YD�ILNN�GHJ�LQWHUHVVHUW�L�
WHJQHVHULHU" 
'HW�EHJ\QWH�PHG�ILOP��'D�MHJ�
YDU�EDUQ��ILNN�MHJ�VH�HQ�IRUNRUWHW�
YHUVMRQ�DY�%DWPDQ��'HW�YDU�
PDJLVN��RJ�MHJ�EOH�KHNWD��(WWHU�
KYHUW�EHJ\QWH�MHJ�n�VDPOH�)DQ�
WRPHW-�RJ 'RQDOGKHIWHU��,QWHU�
HVVHQ�WRN�KHOW�DY�GD�MHJ�VHQHUH�
NRP�WLO�86$�RJ�NXQQH�KDPVWUH�
VHULHU�L�VWRUH�EXWLNNHU�  � 
 
+YD�HU�GLQ�IDYRULWW" 
7KH�'DUN 1LJKW DY�)UDQN�0LOOHU��
+HU�P¡WHU�YL�%DWPDQ��HOGUH��
SHQVMRQHUW�RJ�ELWWHU��(Q�GDJ�EOLU�
KDQ�Q¡GW�WLO�n�Y UH�������������
%DWPDQ LJMHQ��3DVVHU�IRU����
YRNVQH�� 
 
(W�WLSV�WLO�GH�VRP�LNNH�KDU�OHVW�
Vn�P\H�WHJQHVHULHU"�� 
(Q�NODVVLVN�NULP��7KH�/RQJ�
+DOORZHHQ��VRP�HU�HQ�LQWURGXN�
VMRQ�WLO�%DWPDQ��6XSHUPDQ�-�
$PHULFDQ�$OLHQ�HU�RJVn�HW�JRGW�
DOWHUQDWLY��'HQ�KDQGOHU�RP�
6XSHUPDQV�RSSYHNVW��PHG�GHQ�
YLNWLJH�HSLVRGHQ�GD�KDQ�I¡UVWH�
JDQJ�PHUNHU�DW�KDQ�NDQ�IO\�� 
 



 

 

.$7(*25,�� 
0$1*$ 

0DQJD�HU�GHW�MDSDQVNH�RUGHW�IRU�WHJQHVHULHU��PHQ�L�9HVWHQ�
EUXNHV�RUGHW�VRP�HW�V\QRQ\P�Sn�MDSDQVNH�WHJQHVHULHU��
6MDQJHUHQ�NMHQQHWHJQHV�RIWH�DY�HQ�V UHJHQ�WHJQHVWLO�PHG�HW�
RYHUGUHYHW�XWWU\NN�PHG�VWRUH�¡\QH��VWULWWHQGH�KnU�RJ�HQNHO�
VN\JJHOHJJLQJ��RJ�WHJQLQJHQ�KDU�RIWH�VWHUNH�I¡OHOVHVXWWU\NN��
'HW�ILQQHV�LPLGOHUWLG�PDQJH�HNVHPSOHU�Sn�HQ�PHU�UHDOLVWLVN�
VWUHN��0DQJD�KDU�HW�EUHGW�VSHNWHU�DY�WHPDWLNN�RJ�XQGHU-
VMDQJUH� 

0DQJD 

/RQH�:ROI�DQG�&XE� 
*RVHNL�.RMLPD� 
–������������������������������������������������������������������������������
9HONRPPHQ�WLO�-DSDQV�WUDGLVMRQHOOH�IRUWHOOLQJV-
XQLYHUV�PHG�VDPXUDLHU�RJ�KDUDNLUL��+HU�P¡WHU�YL�
2JDPL�,WW|��/RQH�:ROI��RJ�V¡QQHQ�'DLJRUR��FXE���
2JDPL�KDU�Y UW�HQ�PDQQ�PHG�PDNW�RJ�DQVHHOVH��
PHQ�KDU�IDOW�L�XQnGH��+XVWUXHQ�RJ�KHQQHV�WMHQHUH�
HU�GUHSW��EDUH�GHQ�Q\I¡GWH�V¡QQHQ�'DLJRUR�OHYHU��
3n�HWWnUVGDJHQ�InU�KDQ�YDOJHW�PHOORP�HQ�EDOO�RJ�HW�
VYHUG��9HOJHU�KDQ�EDOOHQ��Pn�KDQ�GUHSHV��YHOJHU�
KDQ�VYHUGHW�InU�KDQ�OHYH��+DQ�YHOJHU�VYHUGHW��RJ�
HQ�VSHQQHQGH�RJ�EUXWDO�OLYVYHL�VWDUWHU�IRU�IDU�RJ�
V¡QQ��'HWWH�HU�MDSDQVN�PDQJD�PHG�VNM¡QQKHW��
JUXVRPKHW�RJ�IRUWHOOHUNUDIW� 
 

'DUN�+RUVH������ 
����VLGHU� 

�� 

 



 

 

$NLUD 
.DWVXKLUR�2WRPR� 
– 

'HWWH�HU�&\SHUSXQN�GHU�
KDQGOLQJHQ�IRUHJnU�L�HW�SRVW�
DSRNDO\SWLVN�7RN\R�HW�VW\N�
NH�IUDP�L�WLG��+HU�P¡WHU�YL�
EODQW�DQQHW�HQ�PRWRUV\NNHO�
JMHQJOHGHU��HQ�UHYROXVMR�

Q U��HQ�PLOLW U��VDPW�HQ�EDUQGRPVYHQQ�L�
PHQWDO�XEDODQVH�VRP�EUXNHU�VLQH�WHOHSDWLVNH�
HYQHU�OLWW�XNULWLVN��*MHQQRP�VHULHQ�VHWWHU�IRU�
IDWWHUHQ�V¡NHO\V�Sn�NRUUXSVMRQ��VRVLDO�LVROD�
VMRQ�RJ�SROLWLVN�NDRV�� 

'DUN�+RUVH����������������������������������������������������
����VLGHU� 

*RRGQLJKW�3XQSXQ 
,QLR�$VDQR� 
– 
3XQSXQ�3XQ\DPD�HU�HQ�
JMHQQRPVQLWWVJXWW�L�HQ�
JMHQQRPVQLWWVE\��+DQ�
GU¡PPHU�RP�1REHO-
SULVHQ��RP�n�UHGGH���
YHUGHQ��RP�n�In�VHJ�
NM UHVWH�RJ�NDQVNMH�In�
NORD�L�OLWW�SRUQR�������

'HVVYHUUH�HU�YLUNHOLJKHWHQ�LNNH�Vn�O\V������
)RUHOGUHQH�VNDO�VNLOOHV��IDU�HU�Sn�YHL�L�IHQJVHO�
RJ�PRU�VNDO�Sn�V\NHKXV��3XQSXQ�Pn�IO\WWH�WLO�
HQ�RQNHO�VRP�KHOOHU�LNNH�KDU�JMRUW�VXNVHVV�L�
OLYHW��'HWWH�HU�MDSDQVN�PDQJD�VRP������������
KHQYHQGHU�VHJ�WLO�YRNVQH� 

 
9L]�0HGLD�������-����� 
 

2LVKLQER 
7HWVX�.DUL\D��$NLUD�+DQDVDNL 
–����������������������������������������� 

(Q�DYLV�¡QVNHU�n�NnUH�GHQ�����
XOWLPDWH�PHQ\HQ��-RXUQDOLVWHQ����
<DPDRND�6KLUR�InU�RSSGUDJHW�
PHG�n�MDNWH�Sn�GHWWH�PnOWLGHW�
VDPPHQ�PHG�HQ��NROOHJD��6OLN�
EHJ\QQHU�GHW�VRP�NDQ�NDOOHV�
VDJDHQ�RP�GHW�MDSDQVNH�NM¡N�
NHQ��,�VHULHQ�WDU�PDQ�KHIWHYLV�IRU�
VHJ�Q\WHOVHU�VRP�VDVKLPL��VDNH��
ILVN��JU¡QQVDNHU��ULVUHWWHU��XGRQ-
QXGOHU��RJ�L]DND\D��SXEPDW���
'HWWH�NDQ�Y UH�GLJJ�IRU�DOOH�VRP�
OLNHU�MDSDQVN�PDW�HOOHU�WHJQH-
VHULHU�HOOHU�EHJJH�GHOHU� 

9L]�0HGLD�������-������ 

.$7(*25,�� 
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�� 

 
 

 



 

 

.$7(*25,�� 
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6HULHVNDSHUH�EOLU�QRHQ�JDQJHU�VHWW�Sn�VRP�QHUGHWH��RJ�GHQ�HJHQ�
VNDSHQ�NDQ�GH�WD�KHOW�XW�LQQHQIRU�GHQ�KLVWRULVNH�VMDQJHUHQ��+HU�HU�
GHW�ORY�n�JUDYH�VHJ�QHG�L GHQ�PLQVWH�GHWDOM��'HW�n�VNDSH�HQ�KLVWRULVN�
VHULH�HU�HW�JDQVNH�LQWHQVW�DUEHLG��)RU�OHVHUHQ�EOLU�RSSJDYHQ�PHG�n�
WLOHJQH�VHJ�KLVWRULHNXQQVNDSHU�GHVWR�OHWWHUH�RJ�PRUVRPPHUH�  � 

+LVWRULVN 

.M UH�5LNDUG 
/HQH�$VN 
– 
)RUIDWWHUHQ�IRUWHOOHU�JMHQQRP�DXWHQWLVNH�EUHY�RP�
SULVHQ�VRP�PLVMRQ UEDUQD�EHWDOWH�IRU�IRUHOGUH�
QHV�NDOO��5LNDUGV�PRU�HU�G¡G��RJ�KDQ�HU�VDPPHQ�
PHG�V¡VWHUHQ�HWWHUODWW�Sn�EDUQHKMHP�L�1RUJH�
PRW�VOXWWHQ�DY�����-WDOOHW��)DUHQ�KDU�UHLVW�WLO�0D�
GDJDVNDU�VRP�PLVMRQ U��%DUQD�YHQWHU�L����nU�Sn�
DW�KDQ�VNDO�NRPPH�KMHP��7HJQLQJHQH�HU�YDNUH�
RJ�XVHGYDQOLJ�XWWU\NNVIXOOH��+HU�P¡WHU�OHVHUHQ�
EDUQH¡\QH�VRP�ERUHU�VHJ�LQQ��'HWWH�HU�YLNWLJ�
KLVWRULH�RP�HW�V\Q�Sn�EDUQ�VRP�IRUKnSHQWOLJ�HU�
DYOHJJV��������������������������� 

 
 
 
1R�&RPSUHQGR�3UHVV������ 
���VLGHU� 

�� 

 



 

 

6XOW 
0DUWLQ�(UQVWVHQ�� 
.QXW�+DQVXQ 
– 
'HW�NU\SHU�WHUPLWWHU�LQQ�L�
¡UHU��RJ�GHW�W\WHU�S¡OVHU�
XW�DY�¡\QH��1nU�KDQG�
OLQJHQ�EHYHJHU�VHJ�Sn�
GHW�UHDOLVWLVNH�SODQ��
JMHQJLU�LOOXVWUDVMRQHQH�HW�

ILQW�WLGVELOGH�IUD�����-WDOOHWV�.ULVWLDQLD��+HU�
NRPPHU�HQ�DY�1RUJHV�PHVW�EHU¡PWH�URPD�
QHU�RYHUI¡UW�WLO�WHJQHVHULHIRUPDW��VSHQQHQGH�
n�JMHQRSSOHYH�IRU�GH�VRP�DOOHUHGH�KDU�OHVW�
6XOW��)RU�GH�VRP�LNNH�KDU�OHVW�+DPVXQV�6XOW��
HU�NODVVLNHUHQ�KHU�WLOJMHQJHOLJ��VXJJHUHUHQGH�
RJ�IXOO�DY�JDOVNDS�VRP�I¡U��OLNHYHO�Q\� 

0LQXVNHO������ 
����VLGHU 

)URP�+HOO 
$ODQ�0RUH��(GGLH�&DPSEHOO 
– 
6NUHNN�RJ�JUX��)URP�KHOO�LQQ�
IULU�DOOH�NUDY�RP�GX�¡QVNHU�
NODVVLVN�KRUURU��-DFN�WKH�5LS�
SHU�GUHSWH�PLQVW���SURVWLWXHUWH�
L�/RQGRQV�VOXPVWU¡N�XQGHU�
9LFWRULDWLGHQ��6DNHQ�KDU�DOGUL�
EOLWW�O¡VW��PHQ�XOLNH�NRQVSLUD�
VMRQVWHRULHU�KDU�YHUVHUW�-�QRHQ�
PHG�IRUJUHQLQJHU�LQQ�L�NRQJH�
KXVHW��)RUIDWWHUHQ�Q¡VWHU�L�
KLVWRULHQ�Sn�VLQ�PnWH�YHG�n�
NRPELQHUH�IDNWDEDVHUW�HWWHU�
IRUVNQLQJ�PHG�NUHDWLYH�VSHNX�
ODVMRQHU��'HWWH�HU�HW�PHVWHU�
YHUN�VRP�JMHQQRP�WLGVULNWLJH�
/RQGRQ-ELOGHU�I¡UHU�OHVHUHQ�
UHWW�LQQ�L�HQ�YLUNHOLJKHW�IXOO�DY�
XK\JJH�RJ�VNUHNN� 

 
.QRFNDERXW������ 
����VLGHU 
 

3LUDWHQ�,VDDF 
&KULVWRSKH�%ODLQ� 
– 
+YRUGDQ�IRUHYLJHW�PDQ�
VWHGHU�RJ�SHUVRQHU�I¡U�
IRWRJUDILDSSDUDWHW�EOH�
RSSIXQQHW"�6YDUHW�HU��
0DQ�HQJDVMHUWH�HQ�PDOHU��
,VDDF�HU�HQ�XQJ�RJ�ORYHQ�
GH�PDOHU�L�3DULV�Sn�����-
WDOOHW��+DQ�YLO�JMHUQH�JLIWH�

VHJ��PHQ�KDU�LNNH�UnG��+DQ�InU�K\UH�Sn�HQ�EnW��
RJ�UHJQHU�PHG�EHU¡PPHOVH�RJ�JRGH�LQQWHNWHU�
VRP�PDULQPDOHU��'HW�YLVHU�VHJ�VQDUW�DW�NDSWHL�
QHQ�KDU�HQ�VNMXOW�DJHQGD��RJ�HQ�OLWW�IRU�VSHQ�
QHQGH�UHLVH�EHJ\QQHU��3DVVHU�IRU�XQJGRP�RJ�
YRNVQH� 

(JPRQW������ 
����VLGHU� 

.$7(*25,�� 
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�� 
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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�NRPPXQLVWHU��'HW�HU�HQ�VWRU�NRQWUDVW�
PHOORP�GDJOLJOLYHW�L�KMHPPHW��RJ�GHW�RIIHQWOLJH�OLYHW�
GHU�PDQ�Pn�Jn�Sn�DNNRUG�PHG�VLQ�LQGLYLGXDOLWHW���
'HWWH�HU�HQ�NORN�RJ�JRG�KLVWRULH�RP�LGHQWLWHW�RJ�RSS�
YHNVW�L�HW�ODQG�SUHJHW�DY�NULJ�RJ�XQGHUWU\NNHOVH����
0DUMDQH�6DWUDSL�KDU�YXQQHW�IOHUH�SULVHU�IRU������������
3HUVHSROLV�� 

1R�&RPSUHQGR�3UHVV������� 
����VLGHU 

�� 

0LWW�OLY�VRP�����
WHJQLQJ 
/DUV�)LVNH� 
– 
'HWWH�HU�VHOYELRJUD�
ILVN�ERN�VRP�WDU��
XWJDQJVSXQNW�L����
VNLVVHE¡NHU�VRP�
/DUV�)LVNH�I¡UWH�PHO�
ORP������RJ�������

+HU�HU�YL�LQQRP�I\OOHVODJ��IHULHWXUHU��
IDHQVNDS�RJ�IDPLOLHOLY�–�DOW�HU�PHG��%R�
ND�KDU�WR�XOLNH�WHJQH-QLYnHU��KYRU�YL�VHU�
EnGH�UDVNH�VNLVVHU�DY�GDJOLJGDJVH�KHQ�
GHOVHU�RJ�GHQ�VWUDPPH��PRGHUQLVWLVNH�
VWUHNHQ�VRP�YL�HOOHUV�NMHQQHU�IUD�)LVNH��
'H�XOLNH�QLYnHQH�HU�L�GLDORJ�PHG�KYHU�
DQGUH�RJ�nSQHU�IRU�EnGH�WHJQHIDJOLJH�
Vn�YHO�VRP�HNVLVWHQVLHOOH�UHIOHNVMRQHU��� 

 
1R�&RPSUHQGR�������������������������������������
����VLGHU 

 

 

 

 +HLPDW 
1RUD�.UXJ 
– 
(Q�JULSHQGH�RJ�RULJL�
QDO�ERN�KYRU�1RUD�
.UXJ�XWIRUVNHU�VLQ�W\V�
NH�IDPLOLHKLVWRULH��
0DQJH�nU�HWWHU�DW�KXQ�
KDGGH�IRUODWW�7\VNODQG�
IRU�n�ER�L�86$��VWDUWHW�

¡QVNHW�RP�n�IRUVWn�PHU�DY�IRUWLGHQ��
+YD�JMRUGH�KHQQHV�IDPLOLH�XQGHU�NUL�
JHQ"�,�+HLPDW�GHOHU�KXQ�VLQ�UHLVH�WLO�
EDNH�WLO�7\VNODQG�RJ�NRQIURQWDVMRQ�
PHG�IRUWLGHQ��+XQ�YLVHU�KYRUGDQ�YL�
VRP�LQGLYLGHU�ODU�RVV�SUHJH�DY�YDOJH�
QH�WLO�JHQHUDVMRQHQH�I¡U�RVV��5HLVHQ�
HU�ULNW�LOOXVWUHUW�PHG�HQ�EODQGLQJ�DY�
WHJQHVHULH��XWNOLSSVERN�RJ�PHPRDUHU�� 

6SDUWDFXV������ 
����VLGHU 
 

 



 

 

)RUPLGOLQJVWLSV�IUD�
,QJULG�6YHQQHYLJ�
+DJHQ� 

,1*5,'�69(11(9,*�+$*(1 
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7HJQHVHULHU�SDVVHU�XWPHUNHW�L�YLGHUH-
JnHQGH�VNROH��6MDQJHUHQ�NDQ�EUXNHV�L�DOOH�
IDJ��RJ�Sn�WYHUV�DY�IDJHQH�� 

'D�MHJ�VNXOOH�E\JJH�RSS�VNROHELEOLRWHNHW�YHG�
6DQGYLND�YJV���LQQVn�MHJ�DW�MHJ�WUHQJWH�QRH�VRP�
NXQQH�O¡VH�RSS�GHW�OLWW�WHRUHWLVNH�SUHJHW�VRP�
E¡NHU�OHWW�NDQ�JL��9DOJHW�IDOW�Sn�WHJQHVHULHU��-HJ�
NRQWDNWHW�7URQVPR�ERNKDQGHO�RJ�ILNN�JRG�KMHOS�
WLO�LQQNM¡S��-HJ�YDU�LQJHQ�VSHVLHOO�IDQ�DY�WHJQH�
VHULHU�GD��PHQ�DY�Q\VJMHUULJKHW�EHJ\QWH�MHJ�n�
OHVH��RJ�NRP�RYHU�3HUVHSROLV�
DY 0DUMDQH 6DWUDSL��-HJ�EOH�IUHOVW�Sn�IOHNNHQ�  

3n�(OYHEDNNHQ�KDU�MHJ�HUIDUW�DW�WHJQHVHULHU�HU�
HW�JRGW�YHUNW¡\�YHG�WYHUUIDJOLJ�MREELQJ��-HJ�LQYL�
WHUWH�WLO�%RN�RJ�EU¡GVNLYH�L�OXQVMHQ�RJ�ILNN�PHG�
PHJ�7HUMH�7KRUVHQ�IUD�7URQVPR��9L�VDPWDOWH�IUD�
VFHQHQ�L�VNROHELEOLRWHNHW�RP�WHJQHVHULHU��3n�
IRUKnQG�KDGGH�HOHYHQH�IUD�LQWHUL¡U-
RJ XWVWLOOLQJVNODVVHQ InWW�L�RSSGUDJ�n�ODJH�XWVWLO�
OLQJ��VDPW�S\QWH�VFHQHQ��$UUDQJHPHQWHW�EOH�
YHOGLJ�YHOO\NNHW��RJ�HOHYHQH�EOH�EHYLVVWJMRUW�Sn�
WHJQHVHULHU�EnGH�JMHQQRP�SnI\OO�DY�NXQQVND�
SHU��DNWLYW�IRUDUEHLG�RJ�YHG�n�O\WWH�WLO�VDPWDOHQ�
IUD�VFHQHQ�   

7HJQHVHULHU�HU�HW�VXSHUW�DOWHUQDWLY�QnU�HOHYHU�
VNDO�O UH�RP�VDPPHQVDWWH�WHNVWHU��HOOHU�QnU�GH�
VNDO�OHVH�HW�YHUN�Sn�HQJHOVN�IRU�I¡UVWH�JDQJ��
'HVVXWHQ�HU�PHGLHW�XRYHUWUXIIHQ�IRU�GH�HOHYHQH�
VRP�IRUHWUHNNHU�ELOGHIRUPDW�L�VWHGHW�IRU�WHNVW-
IRUPDW�  

�� 

 
2P�PHJ� 
%LEOLRWHNDU�YHG�(OYHEDNNHQ�
YLGHUHJnHQGH�VNROH�� 

+YLONHQ�WHJQHVHULH�HU�GLQ�
IDYRULWW" 
 
6XOW�DY�0DUWLQ�(UQVWVHQ��'HQ�
RYHUI¡UHU�HQ�NMHQW�NODVVLNHU�WLO�
HW�Q\WW�IRUPDW�Sn�HQ�NUHDWLY�
PnWH��(UQVWVHQ�NODUHU�n�VNLOGUH�
EnGH�LQGUH�RJ�\WUH�RSSOHYHOVHU�
KRV�HQ�SHUVRQ�VDPWLGLJ��QHWW�
RSS�YHG�KMHOS�DY�VMDQJHUHQV�
HJHQDUW��NRPELQDVMRQHQ�DY�
WHNVW�RJ�ELOGH� � 
 
+YLONHQ�WHJQHVHULH�YLO�GX�
DQEHIDOH�GH�VRP�LNNH�NMHQQHU�
Vn�JRGW�WLO�WHJQHVHULH- 
IRUPDWHW" 
 
0DXV�DY�$UW�6SLHJHOPDQ�YLVHU�
DW�WHJQHVHULHU�HU�PHU�HQQ���
'RQDOG�'XFN�RJ�MXOHKHIWHU��
0DXV�KDQGOHU�RP�KRORFDXVW��
)RUIDWWHUHQV�IRUHOGUH�RYHUOHYGH��
$XVFKZLW]��RJ�JMHQQRP�VDPWD�
OHU�PHOORP�IDU�HQ�RJ�V¡QQHQ�
DYGHNNHU�KHQGHOVHQH��'HQQH�
NDQ�VHOYVDJW��RJVn�PHJHW�JRGW�
EUXNHV�L�KLVWRULHXQGHUYLVQLQJHQ�
RP�DQGUH�YHUGHQVNULJ� 



 

 

.$7(*25,�� 
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+XPRU�KDU�DOOWLG�Y UW�YLNWLJ�L�WHJQHVHULHU��RJ�L�86$�EUXNHU�GH�VRP�
NMHQW�EHWHJQHOVHQ�&RPLFV��7UDGLVMRQHOW�ILQQHV�GHW�HQ�KHO�KDXJ���
KXPRUVHULHU��'RQDOG 'XFN RJ�7RPP\�RJ 7LJHUQ HU�NMHQWH�RJ�NM UH�
HNVHPSOHU��+XPRUVMDQJHUHQ�KDU�GH�VLVWH�nUHQH�EOLWW�IRUQ\HW��RJ�RIWH�
EHQ\WWHV�HQ�VY UW�QDLYLVWLVN�VWUHN��1RUJH�KDU�PDQJH�VWHUNH�VHULHV�
NDSHUH�LQQHQIRU�GHQQH�WUHQGHQ� � 

+XPRU 

7HJQHKDQQH�����%ORG��VYHWWH�RJ�WUHVV-LV 
+DQQH�6LJEM¡UQVHQ 
– 
7HJQHKDQQH�HU�XWGDQQHW�V\NHSOHLHU��RJ�L�GHQQH�
VHULHQ�JLU�KXQ�RVV�LQQEOLNN�L�OLYHW�L�KYLWW��+XQ�LQYL�
WHUHU�RVV�LQQ�L�WXUQXVHUIDULQJHU��PHQLQJHU��VRUJHU�
RJ�GU¡PPHU��,�HQ�VOLN�SDNNH�Pn�GHW�Q¡GYHQGLJ�
YLV�RJVn�OLJJH�QRHQ�SLQOLJH�RSSOHYHOVHU�VRP�L�
HWWHUNDQW�NDQ�EOL�JRG�XQGHUKROGQLQJ��,�1RUJH�ILQ�
QHV�GHW�RP�ODJ���������V\NHSOHLHUH��RJ�PDQJH�
DY�GHP�YLO�QRN�KXPUH�JMHQNMHQQHQGH�WLO�7HJQH�
KDQQHV�EHVNULYHOVHU��)RU�UHVWHQ�DY�RVV�HU�GHW�
XQGHUKROGHQGH�n�WLWWH�LQQ�L�HW�PLOM¡�YL�DQWDNHOLJ�YLO�
In�RSSOHYH�I¡U�HOOHU�VLGHQ� 

(JPRQW�����������������������������������������������������������
����VLGHU� 

�� 

 



 

 

*HOH 
,GD�1HYHUGDKO 
– 
1HYHUGDKO�VOR�JMHQ�
QRP�DOOHUHGH�VRP�
WHQnULQJ��RJ�KXQ�KDU�
YXQQHW�IOHUH�SULVHU��
'HQQH�ERND�VDPOHU�
VWULSHQH�RP�GHQ�W¡\�
VHWH�MHQWD�/XOX�RJ�

KHQQHV�HYHQW\U�PHG�HQKM¡UQLQJHU��RVWH�
SRS��IDVFLVPH�RJ�PDJL��,OOXVWUDVMRQHQH�
HU�UHODWLYW�VXUUHDOLVWLVNH��KROGW�L�HQ�QDL�
YLVWLVN�RJ�PDQJDLQVSLUHUW�VWLO�PHG�P\H�
EUXN�DY�VXNNHUVSLQQ�RJ�URVD��7LO�WURVV�
IRU�VOLNH�EDUQOLJH�LQJUHGLHQVHU�HU�PnO�
JUXSSHQ�HW�YRNVHQW�SXEOLNXP���� 

<LFN�$VV�&RPLFV�0LQXVNHO���������������������������������������������������� 

����VLGHU� 
 
 

$PHULNDV�RQGDVWH�IDU 
3RQWXV�/XQGNYLVW 
– 
%OL�PHG�LQQ�L�GHQ�VYHQVNH�WHJQHVHULHVNDSHUHQ�
3RQWXV�/XQGNYLVWV�DEVXUGH�XQLYHUV�KYRU�GHW�
EODQW�DQQHW�GLVNXWHUHV�RP�PDQ�NDQ�XWEDVXQH�
UH�VLQ�JHQHUHOOH�IUXVWUDVMRQ�L�HQ�NDWDORJ�IRU�
NDWWHXWVW\U��HOOHU�RP�GHW�HU�VPDUW�n�VHWWH�HW�
Q\I¡GW�EDUQ�L�ELOOHWWN¡�WLO�6SULQJVWHHQ-
NRQVHUWHU��'HWWH�HU�HQ�VDPOLQJ�DY�VHULHU�RJ�
YLWVHWHJQLQJHU��XQGHUKROGHQGH�RJ�YLWWLJ��RJ�L�
KRYHGVDN�DGUHVVHUW�WLO�HW�YRNVHQW�SXEOLNXP� 

 

.DXQLW]-2OVVRQ�����������������������������������������������������������
����VLGHU� 

 

<RX
UH�$OO�-XVW�
-HDORXV�RI�0\�
-HWSDFN 
7RP�*DXOG 
– 
)RUIDWWHUHQ�KHQWHU�

LQVSLUDVMRQ�EnGH�IUD�WUDGLVMRQHOO�OLWWHUDWXU�
RJ�VFLHQFH�ILFWLRQ��+DQ�KDU�JMHQQRP�
PDQJH�nU�WHJQHW�VWULSHU�IRU�WKH�*XDU�
GLDQ�L�XNHQWOLJH�O¡UGDJVXWJDYHU��*DXOG�
VHUYHUHU�JMHQQRPERUHQGH�REVHUYDVMR�
QHU�DY�PHQQHVNHOLJ�DWIHUG�RJ�ILQXUOLJH�
IRUHVWLOOLQJHU�RP�IUHPWLGHQ��+DQV�NUHVQH�
VWLOLVHUWH�VWUHN�YLUNHU�HQNHO��PHQ�KDU�
WLPLQJ�RJ�SUHVLVMRQ��+XPRUHQ�HU�HQ�
EODQGLQJ�DY�P¡UN�RJ�W¡UU��'HWWH�HU�HQ�
WHJQHVHULH�PHG�HW�K¡\W�QLYn�IRU�NUHVQH�
OHVHUH� 

'UDZQ�DQG�4XDWHUO\������������������������������������������
����VLGHU 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 

  

 



 

 

.$7(*25,�� 
)5$16.-%(/*,6. 

$VWHUL[��/XFN\�/XNH�RJ 7LQWLQ HU�IUDQVN-EHOJLVNH�VHULHU�VRP�L�GDJ�
HU�NODVVLNHUH��6MDQJHUHQ�SUHJHV�DY�HQ�EODQGLQJ�DY�V¡WH�WHJQLQJHU��
DFWLRQSUHJHW�KDQGOLQJ�RJ�P\H�KXPRU��6LVWQHYQWH�WUHNN�E\JJHU�RIWH�
Sn�VWHUHRW\SLVNH�KROGQLQJHU�WLO�HQNHOWH�ODQG�RJ�QDVMRQDOLWHWHU���
7HJQHVWLOHQ�NDQ�PDQ�ILQQH�L�GHQ�QRUVNH�VHULHQ�RP�DJHQW-
HQH .U�JHU�RJ�.URJK�VRP RSHUHUHU�L�HW�GHWDOMHUW�WHJQHW�2VOR�DQQR�
����-WDOOHW�  � 

)UDQVN-EHOJLVN� 

.U�JHU�	�.URJK� 
5RQDOG�.DEtþHN��%MDUWH�$JGHVWHLQ��(QGUH�
6NDQGIHU 
– 
$JHQWHQH�.U�JHU�RJ�.URJK�KDU�WDWW�Sn�VHJ�
RSSJDYHQ�n�O¡VHU�P\VWHULHU�VRP�JnU�XWHQIRU�
3ROLWLHWV�RYHUYnNQLQJVWMHQHVWHV�DQVYDUV-
RPUnGH��cUHW�HU������RJ�VWHGHW�HU�2VOR������
5HNODPHQH��ELOHQH��JDWHQH�RJ�KXVHQH��MD��VHOY�
KYLONH�ILOPHU�VRP�YLVHV�Sn�NLQR��HU�KLVWRULVN�
NRUUHNW��3ORWWHQH�HU�VSHQQHQGH�RJ�JRGH��PHG�
HQ�SRUVMRQ�DY�GHW�RYHUQDWXUOLJH��'HQQH�SULV-
EHO¡QWH�VXNVHVVHQ�SDVVHU�IRU�DOOH�IUD�VNROH-
DOGHU�RJ�RSSRYHU��� 
 
 
(JPRQW������ 
���VLGHU 

�� 

 



 

 

6SULQW�L�0RVNYD 
7RPH�	�-DQU\ 
– 
/HQLQV�PXPLH�VWnU�L�IDUH�IRU�n�EOL�
ERUWI¡UW�DY�PDILDHQ��RJ�.*%�WUHQJ�
HU�¡\HEOLNNHOLJ�KMHOS���6SULQW�HU�HQ�
NODVVLVN�IUDQVN-EHOJLVN�HYHQW\UWHJ�
QHVHULH�VRP�KDU�KROGW�GHW�JnHQGH�
VLGHQ�����-WDOOHW��-RXUQDOLVWHQH�
6SULQW�RJ�.YLNN�GUDU�Sn�IDQWDVWLVNH�
UHLVHU�RYHU�KHOH�YHUGHQ�VDPPHQ�
PHG�6SULQWV�HNRUQ��6SLS��RJ�RSS�
ILQQHUYHQQHQ��JUHYHQ�DY�&KDPSLJ�
QDF��1n�VNDO�GH�WLO�7DKLWL�Sn�IHULH��
PHQ�EOLU�L�VLVWH�OLWHQ�©LQYLWHUWª�WLO�
0RVNYD�DY�.*%�VRP�WUHQJHU�DNXWW�
KMHOS��'HQQH�VHULHQ�HJQHU�VHJ�IRU�
VW¡UUH�EDUQ��XQJGRP�RJ�YRNVQH� 

&HPLF������ 
���VLGHU 

$\D�IUD�<RSRXJRQ 
0DUJHUXLWH�$ERXHW 
– 
6HULHVNDSHUHQ�IO\WWHW�IUD�(O�
IHQEHQVN\VWHQ�WLO�3DULV�VRP�
��-nULQJ��)RU�n�EOL�JRGWDWW�L�
NODVVHQ�IRUWDOWH�KXQ�KLVWRULHU�
IUD�$IULND��'HWWH�EOH�NLPHQ�WLO�

WHJQHVHULHQ�RP�$\D�IUD�(OIHQEHQVN\VWHQ��
6HULHQ�IRUWHOOHU�RP�HQ�WHQnULQJVMHQWHV�GDJ�
OLJOLY��RP�VNROH��YHQQLQQHU��IHVWLQJ�RJ�JXW�
WHU��RJ�NRQIOLNWHU�PHG�IRUHOGUH��9DNUH�
IDUJHPHWWHGH�WHJQLQJHU�EHVNULYHU�$IULND�
VRP�QRH�PHU�HQQ�NDWDVWURIHQHV�NRQWLQHQW��
3DVVHU�IRU�XQJGRP�RJ�YRNVQH� 

0LQXVNHO�������������������������������������������������������������
����VLGHU� 
 

,QQNDOHQ 
-�-RKQ�'LIRROV� 
HYHQW\U 
$OHMDQGUR�-RGRURZVN\��
0RHELXV 
– 
3ULYDWGHWHNWLYHQ�-RKQ�

'LIRRO�EOLU�DY�HW�G¡HQGH�URPYHVHQ�RYHU�
UDNW�VHOYH�,QNDOHQ��HQ�P\VWLVN�NU\VWDOO��
+DQ�YLNOHU�VHJ�GHUHWWHU�LQQ�L�HW�RPIDWWHQ�
GH�P\VWHULXP�VRP�VHWWHU�KHOH�XQLYHUVHWV�
VLNNHUKHW�Sn�VSLOO��7HPSRHW�HU�VN\K¡\W��
RJ�GHW�JnU�L�O\QIDUW�PHOORP�JDODNVHQH��
6HULHQ�VMRQJOHUHU�PHG�UHOLJLRQ��ILORVRIL��
P\VWLVLVPH��NM UOLJKHW�RJ�VDWLUH�L�HQ�EODQ�
GLQJ�DY�KXPRU�RJ�DOYRU��,QNDOHQ�UHWWHU�
VHJ�PRW�HW�YRNVHQW�SXEOLNXP� 

(JPRQW������ 
����VLGHU� 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 

  

 



 

 

0(/,1$�('9$5'6(1 
$1%()$/,1*(5 

%RQH��� 
UHLVHQ�IUD�%RQHYLOOH 
-HII�6PLWK 
– 
'HWWH�HU�HQ�KHO�VHULH�RP�
GH�WUH�VNDOOHGH�IHWWHUQH�
%RQH��'H�MDJHV�IUD�KMHP�

E\HQ�%RQHYLOOH��IRUGL�GHQ�HQH�KDU�EUXNW�
OLWW�IRU�VOHLSH�IRUUHWQLQJVWULFNV�PRW�LQQ�
E\JJHUQH��)HWWHUQH�KDYQHU�L�HW�IUHPPHG�
ODQG�RJ�NRPPHU�HWWHU�KYHUW�ERUW�IUD�
KYHUDQGUH��)DUHIXOOH�P¡WHU�PHG�IRUXQ�
GHUOLJH�RJ�VNUHPPHQGH�VNDSQLQJHU�
EHJ\QQHU��'HWWH�HU�IDQWDV\�L�WHJQHVHULH�
IRUP��L�I¡OJH�7LPH�0DJD]LQH�OLNH�JULSHQ�
GH�RJ�VSHQQHQGH�VRP�5LQJHQHV�KHUUH��
PHQ�P\H�PRUVRPPHUH�� 
 

2XWODQG������������������������������������ 
����VLGHU� 
 

7L�NQLYHU�L�KMHUWHW 
1RUD�1nVQHV� 
– 
.DQ�PDQ�IRUHOVNH�VHJ�L�
MHQWHU�QnU�PDQ�VHOY�HU�
MHQWH"�7XYD�JnU�L�VMXHQGH�
NODVVH�RJ�VNULYHU�GDJERN��

'HW�HU�P\H�n�IXQGHUH�RYHU�L�EU\WQLQJHQ�
PHOORP�EDUQHDOGHU�RJ�XQJGRPVWLG���
)¡OHOVHU�NDQ�Y UH�RYHUUDVNHQGH�VWHUNH��
5XQGW�7XYD�EHJ\QQHU�YHQQHU�n�IRUHOVNH�
VHJ��-HQWHQH�GLVNXWHUHU�KYHP�VRP�NDQ�
Y UH�GHUHV�W\SH��7XYD�HU�XVLNNHU��+XQ�
P¡WHU�0DULDP�RJ�EOLU�HQGD�PHU�XVLNNHU��
'HWWH�HU�HQ�YDUP�EHVNULYHOVH�DY�SXEHU�
WHW�RJ�VHNVXDOLWHW�GHU�DNVHSW�DY�HJHQ�
OHJQLQJ�VWnU�VHQWUDOW��)RUWHOOLQJHQ�YLO�
VW\UNH�RJ�RSSO\VH�V UOLJ�GH�PHOORP���
RJ����nU�� 

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

7HSSHU 
&UDLJ�7KRPSVRQ 
– 
'HWWH�HU�HQ�YDNNHU�VHOYELRJUDIL�RP�n�EOL�YRNVHQ��
&UDLJ�YRNVHU�RSS�L�HQ�DPHULNDQVN�IULNLUNH�GHU�KDQ�
OHWHU�HWWHU�WLOK¡ULJKHW��+DQ�WDU�HWWHU�KYHUW�RSSJM¡U�
PHG�IDPLOLH�RJ�NLUNH��P¡WHU�GHQ�I¡UVWH�VWRUH�NM U�
OLJKHWHQ�RJ�RSSOHYHU�HQGHOLJ�VDPK¡ULJKHW�RJ�����
YDUPH��.DQ�GHWWH�YDUH"�7HSSHU�HU�HQ�ODQJ�JUDILVN�
URPDQ��VDPWLGLJ�HQ�DY�GH�PHVW�DQHUNMHQWH�RJ�SULV�
EHO¡QWH��)RUIDWWHUHQ�EHKDQGOHU�OLYHWV�VWRUH�VS¡UV�
PnO�IUD�HQ�WHQnULQJV�VWnVWHG��8QJGRP�HU�HQ�VHOY�
VNUHYHQ�PnOJUXSSH�KHU��VDPWLGLJ�YLO�YRNVQH�RJVn�
NMHQQH�LJMHQ�VnUEDUKHWHQ��XVLNNHUKHWHQ�RJ�WYLOHQ�
VRP�SUHJHU�XQJGRPVnUHQH�� 

(JPRQW������ 
����VLGHU� 

�� 

 

  



 

 

)RUPLGOLQJVWLSV�IUD�
0HOLQD�(GYDUGVHQ� 

0(/,1$�('9$5'6(1 
)250,'/,1*67,36� 

'HW�YLNWLJVWH�YL�NDQ�JM¡UH�HU�n�KXVNH�Sn�WHJQH-
VHULHU�YHG�DOO�IRUPLGOLQJ��9HOGLJ�RIWH�NDQ�YL�VXS�
SOHUH�EnGH�XWVWLOOLQJHU�RJ�ERNSUDWHU�PHG�QHWWRSS�
WHJQHVHULHU��(NVWUD�PRUVRPW�V\QHV�MHJ�GHW�HU�QnU�
MHJ�NDQ�DQEHIDOH�QRH�LQQHQIRU�VMDQJUH�GHU�
PDQJH�LNNH�IRUYHQWHU�WHJQHVHULHU��VRP�IRU�HN�
VHPSHO�VDNSURVD��'HW�HU�NRPPHW�Vn�P\H�ILQW�
LQQHQIRU�XOLNH�IDJ�VRP�KLVWRULH��JHRJUDIL��SROLWLNN�
RJ�QDWXUYHUQ��9LGHUH�HU�GHW�RJVn�PRUVRPW�n��
IRUHVOn�WHJQHVHULHU�QnU�QRHQ�VS¡U�HWWHU IDQWDV\��
VFLHQFH ILFWLRQ��VNUHNN��NULP�HOOHU�ELRJUDILHU�   

'HW�HU�RJVn�VSHQQHQGH�n�LQYLWHUH�SXEOLNXP�WLO�HW�
YHUNVWHG�GHU�RSSJDYHQ�EOLU�n�ODJH�VLQ�HJHQ���
WHJQHVHULH��'HWWH�HU�V UOLJ�DNWXHOW�IRU�PnO-
JUXSSHQ�EDUQ�RJ�XQJH��PHQ�SU¡Y�JMHUQH�NXUV�IRU�
YRNVQH�RJ�   

(OOHUV�NDQ�PDQ�LQYLWHUH�WLO�DUUDQJHPHQW�DY�W\SHQ�
ERNEDG�HOOHU�IRUHGUDJ��'H�IOHVWH�PHQQHVNHU�VHU�
PHU�Sn�ELOGHU�HQQ�GH�HU�VHJ�EHYLVVW��PHQ�In�KDU�
P\H�WHRUL�LQQDERUGV�RP�ELOGHU�RJ�WHJQHVHULH�
VSUnNHW��(Q�VHULHVNDSHU�NDQ�WLOI¡UH�Q\H�LQWHUHV�
VDQWH�NXQQVNDSHU�KHU�VRP�¡NHU�XWE\WWHW�WLO�OHVH�
UHQ� 

 

5HQ�WHNVW�DSSHOOHUHU�LNNH�WLO�DOOH��0HQ�QHV�
WHQ�DOOH�OLNHU�ELOGHU��7HUVNHOHQ�IRU�n�OHVH�
WHJQHVHULHU�HU�GHUIRU�P\H�ODYHUH�HQQ�IRU�
E¡NHU��'HWWH�NDQ�YL�ELEOLRWHNDUHU�XWQ\WWH� � 

�� 

 
2P�PHJ� 
8QJGRPVELEOLRWHNDU�YHG�����
/¡UHQVNRJ ELEOOLRWHN��+ROGHU�
RJVn�IRUHGUDJ�RP�WHJQHVHULHU�
RJ�P\H�PHU�� 

+YRUIRU�OLNHU�GX�WHJQHVHULHU�
Vn�JRGW" 
'D�MHJ�YDU�\QJUH�OLNWH�MHJ�LNNH�n�
OHVH��-HJ�YDU�IRUHWUDNN�ILOP�RJ�
GDWDVSLOO��7HJQHVHULHQH�EOH�PLWW�
PHGLXP�RJ�LQQJDQJHQ�WLO�O��
HVQLQJ�� 
 
+DU�GX�QRHQ�WHJQHVHULHUIDYR�
ULWWHU�GX�YLO�GHOH�PHG�RVV" 
7HSSHU�DY�&UDLJ�7KRPSVRQ�
VWDUWHU�WULVW�PHG�PREELQJ�RJ�
PLVKDQGOLQJ��PHQ�HWWHUKYHUW�
RJVn�NM UOLJKHW��'HWWH�HU�HQ�
Q\GHOLJ�RSSYHNVWIRUWHOOLQJ�VRP�
SDVVHU�IRU�PRGHQ�XQJGRP�RJ�
YRNVQH��%RQH�DY�-HII�6PLWK�Pn�
RJVn�WUHNNHV�IUDP��6HULHQ�KDU�
PDVVH�KXPRU�RJ�HU�IRU�DOOH�
DOGHUH��RJ�NDQ�PHG�IRUGHO�
IRUHVOnV�WLO�GH�VRP�KDU�OLNW���
$PXOHWWHQ�� 
 

����������������������������������� 



 

 

.$7(*25,�� 
)$17$6< 

7HJQHVHULHU�HU�VY UW�JRGW�HJQHW�WLO�n�YLVXDOLVHUH�Q\H�RJ�XNMHQ�
WH�YHUGHQHU��+HU�NDQ�VHULHVNDSHUQH�YLUNHOLJ�EUXNH�IDQWDVLHQ�RJ�
EROWUH�VHJ�L�YLVXHOOH�VNLOGULQJHU�DY�XQGHUOLJH�YHVHQHU��PDJL��RJ�
NDPSHQ�PHOORP�GHW�JRGH�RJ�GHW�RQGH�L�VSHQQHQGH�RJ�IDQWDV�
WLVNH�XQLYHUV��,QQHQIRU IDQWDV\ ILQQHV�Qn�HQ�PHQJGH�EHVW-
VHOJHUH��'HVVXWHQ�ILQQHV�GHW�P\H�EDUQHYHQQOLJ�LQQHQIRU������
VMDQJHUHQ�  � 

)DQWDV\ 

1RUGO\V�-�5HLVHQ�WLO�-RWXQGDOHQ 
0DOLQ�)DOFK 
– 
6RQMD�6ROEHUJ�OHYHU�HW�YDQOLJ�OLY�Sn�HW�YDQOLJ�VWHG�LQQWLO�KXQ�
InU�EHV¡N�DY�HQ�JXWW�IUD�HQ�DQQHQ�YHUGHQ��+DQGOLQJHQ�EOLU�
EUnWW�WLO�HQ�IDQWDV\IRUWHOOLQJ�PHG�LQJUHGLHQVHU�IUD�EnGH�IRU�
WLG�RJ�QnWLG��6DPPHQ�UHLVHU�6RQMD�RJ�JXWWHQ�Sn�QRUGO\VHW�
RJ�NRPPHU�WLO�HW�1RUJH�VRP�HU�EnGH�YDNNHUW��PDJLVN�RJ�
EHUXVHQGH��0DOLQ�)DOFK�IUD�7URQGKHLP�KDU�JMRUW�VWRU�VXN�
VHVV�PHG�GHQQH�WHJQHVHULHQ��'HQ�VLNWHU�VHJ�VSHVLHOW�LQQ�
Sn�DOGHUVJUXSSHQ���–����nU�� 

 
(JPRQW�.LGV�0HGLD������ 
����VLGHU 

�� 

 



 

 

,QQWUHQJHU 
6LJEM¡UQ�/LOOHHQJ��-RQ�
%LQJ��7RU�cJH�%ULQJV�
Y UG 
– 
+YHP�DY�RVV�HU�GHQ�
GUHSWH"�HU�WLWWHOHQ�Sn�
%LQJ�RJ�%ULQJVY UGV�
NODVVLVNH�VFLHQFH�ILF�

WLRQ-URPDQ�IUD�������6LJEM¡UQ�/LOOHHQJ�
KDU�RPVNDSW�ERND�WLO�WHJQHVHULH��%HVHW�
QLQJHQ�Sn�URPVNLSHW�0DUFR�3ROR�YnNQHU�
RSS�WLO�Q\KHWHQ�RP�DW�pQ�DY�GHP�HU�E\W�
WHW�XW�PHG�HQ�UHSOLND��0HQ�KYHP"��
5RPVNLS��PDVNLQHOO�WnNH��VH[�RJ�JURWHV�
NH�PRUGJnWHU�HU�QRHQ�DY�LQJUHGLHQVHQH��
)RUWHOOLQJHQ�KDU�WnOW�WLGHQV�WDQQ��7HJQH�
VHULHQ�JM¡U�%�	�%-XQLYHUVHW�NMHQW�RJ�
DWWUDNWLYW�IRU�GDJHQV�OHVHUH��RJ�VSHVLHOW�
XQJGRP�L�DOGHUHQ����–����nU�YLO�NXQQH�
JOHGH�VHJ�RYHU�GHQQH�� 

(QD������ 
����VLGHU� 

1DJHO 
6LJEM¡UQ�/LOOHHQJ� 
– 
,�E\HQ�1RUGKHLP�KDU�PHQQHVNHQHV�URYGULIW�Sn�QDWXUHQ�
VNDSW�SUREOHPHU��6WRUSROLWLNN�RJ�WLOIHOGLJKHWHU�I¡UHU���XQJ�
GRPPHU��KHOWHQH�L�IRUWHOOLQJHQ��XW�Sn�HQ�IDUOLJ�UHLVH��+LV�
WRULHQ�HU�EUHGGIXOO�DY�XOLNH�YLUNHPLGOHU�PHG�WUnGHU�WLO�QRU�
U¡Q�P\WRORJL�RJ�QRUVNH�IRONHHYHQW\U��NRPELQHUW�PHG�WH�
PD�VRP�VDPIXQQVNULWLNN�RJ�PREELQJ��,�WLOOHJJ�NRPPHU�HQ�
EODQGLQJ�DY�VSHQQLQJ��VNUHNN�RJ�KXPRU��0nOJUXSSHQ��
XQJGRP�IUD����WLO����nU��NDQ�JOHGH�VHJ�WLO�GHQQH�RJ�SnI¡O�
JHQGH�ELQG� 

-LSSL������ 
����VLGHU 

+HOOER\ 
0LNH�0LJQROD 
– 
+HOOER\�IHLUHW���-
nUVMXELOHXP�L������RJ�
HNVLVWHUHU�L�EHVWH�YHO�
JnHQGH��+HU�JnU�GHW�L�
XUJDPOH�GUDJHU��VM¡�
KHNVHU��GHPRQHU�IUD�

KHOYHWH��RJ�XWDOOLJH�P\WLVNH�PRQVWUH��
%ODQGLQJHQ�DY�NODVVLVN�G\VWHU�P\WRORJL�
RJ�/RYHFUDIW-LQJUHGLHQVHU�XQGHUVWUH�
NHV�DY�GHQ�P¡UNVN\JJHGH�WHJQHVWLOHQ��
'H�HNVHQWULVNH�KRYHGSHUVRQHQH�RJ�
GHUHV�KMHOSHUH�NU\GUHU�GHW�KHOH�\WWHUOL�
JHUH��6HULHQ�SDVVHU�IRU�GH�VRP�KDU�
O\VW�WLO�n�RSSOHYH�HW�DY�YHUGHQV�PHVW�
LNRQLVNH�WHJQHVHULHXQLYHUV��RJ�IRU�GH�
VRP�OLNHU�ODQJH�VHULHU� 

 
'DUN�+RUVH�������- 
 

.$7(*25,�� 
%2.%(6.5,9(/6(5 

�� 

 
 

 



 

 

.$7(*25,���� 
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6XSHUKHOWEHJUHSHW HU�UHODWLYW�Q\WW��PHQ�KHOWHU�NMHQQHU�YL�EnGH�IUD�
IRONHHYHQW\U�RJ�P\WRORJL��7LO�DOOH�WLGHU�KDU�PHQQHVNHU�G\UNHW�IRUW�
HOOLQJHU�RP HQNHOWLQGLYLGHU VRP�HU�VWHUNH�QRN�WLO�n�YLQQH�NDPSHQH�
PRW�HQ�IDUOLJ�RYHUPDNW��7LGOLJHUH�YDU�XWYDOJHW�DY�VXSHUKHOWHU�UHOD�
WLYW�VPDOW�-�GHW�EHVWR�VWRUW�VHWW�DY�XQJH�KYLWH�PHQQ��,�GDJ�HU�GHW�
KHOGLJYLV�HW�VW¡UUH�PDQJIROG�DY�VXSHUKHOWHU��EnGH�QnU�GHW�JMHOGHU�
NM¡QQ��HWQLVLWHW�RJ�DOGHU� 

6XSHUKHOWHU 

:RQGHU�:RPDQ���7KH�&LUFOH 
*DLO�6LPRQH��7HUU\�'RGVRQ��%HUQDUG�&KDQJ� 
– 
.YLQQHOLJH�VXSHUKHOWHU�HU�IRUWVDWW�PDQJHOYDUH��
PHQ�KHU�HU�HQ��+MHPPH�LJMHQ�HWWHU�RSSGUDJ�
RSSGDJHU�:RQGHU�:RPDQ�DW�QRHQ�KDU�WDWW�
VHJ�WLO�UHWWH�Sn�KHQQHV�NM UH�¡\SDUDGLV�����
7KHP\VFLUD��.DSWHLQ�1D]�PHG�EDQGH�KDU��
DQJUHSHW�¡\VDPIXQQHW��:RQGHU�:RPDQ�KDU�
LQJHQ�DOOLHUWH�ERUWVHWW�IUD�HQ�JUXSSH�DSHU��,�
WLOOHJJ�NRPPHU�P\VWLVNH�RPVWHQGLJKHWHU�UXQGW�
KHQQHV�HJHQ�I¡GVHO�WLO�RYHUIODWHQ��*DLO�6LPRQH�
WDU�KHU�VXSHUNYLQQHQ�WLO�Q\H�K¡\GHU��JRGW�KMXO�
SHW�DY�LOOXVWUDW¡UHQH�7HUU\�RJ�5DFKHO�'RGVRQ�� 

 
 
 
'&�&RPLFV������ 
����VLGHU 
 

�� 

 



 

 

7KH�8UEDQ�/HJHQG������ 
HQ�HNWH�VXSHUKHOW�EOLU�WLO� 
-RVHI�7]HJDL�<RKDQQHV� 
–������������������������������������������������ 

0DOFROP�7��0DGLED�HU�VXSHUKHOWHQ�L�
E\HQ�&DSLWDO�&LW\��+DQ�HU�O UHU��DY��
DIULNDQVN�RSSULQQHOVH��MREEHU�YHG�HQ�
YLGHUHJnHQGH�VNROH��RJ�HU�JRG�L�
NDPSVSRUW��,�E\HQ�XWYLNOHU�JDWHNULPL�
QDOLWHWHQ�VHJ�RJ�GHW�HU�EHKRY�IRU�
KHOWHNUHIWHU��0DGLED�WDU�XWIRUGULQJHQ��
'HQQH�VHULHQ�HU�VNDSW�DY�QRUVN-
HULWUHLVNH�-RVHI�7]HJDL�<RKDQQHV��
VHOY�O UHU�RJ�RSSYRNVW�Sn�/LQGHUXG�L�
2VOR��<RKDQQHV�KDU��EnGH�L�1RUJH�
RJ�L�$IULND��VHWW�EHKRYHW�IRU�KHOWHU�
PHG�HQ�DQQHQ�HWQLVLWHW�HQQ�HQ�YHVW�
OLJ��'HQQH�VHULHQ�HU�HW�IORWW�VYDU�Sn�
GHWWH�EHKRYHW� 

 

*\OGHQGDO������ 
����VLGHU� 

:DWFKLQJ�WKH�:DWFKPHQ 
'DYH�*LEERQV��0LNH�(VVO���
&KLS�.LGG 
– 
'HWWH�HU�GHQ�HQHVWH�WHJQH-
VHULHQ�VRP�KDU�NRPPHW�Sn�
7LPHV�OLVWH�RYHU�GH�����EHVWH�

HQJHOVNVSUnNOLJH�URPDQHQH�IUD������WLO�L�
GDJ��:DWFKPHQ�IRUHJnU�L�HW�DOWHUQDWLYW�86$�L�
�����GHU�VXSHUKHOWHU�HNVLVWHUHU��RJ�ODQGHW�
EHYHJHU�VHJ�VWDGLJ�Q UPHUH�HQ�NMHUQHI\�
VLVN�NULJ�PHG�6RYMHWXQLRQHQ��:DWFKPHQ�
SRUWUHWWHUHU�VXSHUKHOWHU�VRP�YLUNHOLJH�PHQ�
QHVNHU��VRP�VOLWHU�PHG�QHYURVHU�RJ�ILDVNRHU�
RJ�VRP�–�PHG�HWW�XQQWDN�–�WRWDOW�PDQJOHU�
QHWWRSS�VXSHUNUHIWHU��'HWWH�HU�HQ�WHJQHVHULH�
IRU�GH�NUHVQH� 
 
7LWDQ������ 
����VLGHU 

,QYLQFLEOH 
5REHUW�.LUNPDQ��5\DQ�2WWOH\ 
– 
0DUN�*UD\VRQ�HU�VRP�WHQ�
nULQJHU�IOHVW��+DQ�JnU�Sn�KLJK�
VFKRRO��KDU�HQ�NMHGHOLJ�MREE�
Sn�VL��OLNHU�WHJQHILOPHU�Sn�79�

RJ�GU¡PPHU�RP�MHQWHU��'HW�VRP�VNLOOHU�
KDP�IUD�DQGUH�WHQnULQJHU��HU�DW�IDUHQ�HU�HQ�
HNWH�VXSHUKHOW��IDNWLVN�YHUGHQV�VW¡UVWH�VX�
SHUKHOW��1n�VHU�GHW�XW�WLO�DW�0DUN�KDU�DUYHW�
VXSHUHJHQVNDSHQH��'HW�NMHQQHV�JDQVNH�
NXOW�WLO�n�EHJ\QQH�PHG��PHQ�GHW�YLVHU�VHJ�
RJVn�n�Y UH�JDQVNH�YDQVNHOLJ��'HWWH�HU�
I¡UVWH�ELQG�DY�HQ�HYHUJUHHQVHULH�YHOHJQHW�
IRU�XQJGRP������������� 
 
,PDJH�&RPLFV������ 
����VLGHU� 

.$7(*25,��� 
%2.%(6.5,9(/6(5 

�� 

 
 

 



 

 

1RWDWHU�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

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


