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3n�WXU�PHG�E¡UQHKDYHQ 
 
7RUVGDJ�G�����PDM�KDYGH�MHJ�GHQ�VWRUH�IRUQ¡MHOVH��VDPPHQ�PHG�PLW�
EDUQHEDUQ��DW�Y UH�´VWRU\WHOOHU´�IRU�HQ�IORN�E¡UQHKDYHE¡UQ�IUD�%¡U�
QHKXVHW�$DYDQJHQ� 
 
9L�P¡GWHV�YHG�E¡UQHKDYHQ�NO��������RJ�HIWHU�OLGW�WLG�O\NNHGHV�GHW�DW�
In�DOOH�XQJHUQH�L�HQ�JXO�YHVW�RJ�YL�EHJDY�RV�DI�VWLHQ�QHG�PRG�nHQ�� 
 
+HU�KROGW�YL�HQ�OLOOH�SDXVH�KYRU�YL�VQDNNHGH�RP�KYLONH�ILVN�GHU�OHYHU�L�
nHQ�RJ�OLGW�RP�YDQGPLOM¡HW�RJ�RP�KYRUGDQ�PDQ�SDVVHU�Sn�QDWXUHQ�� 
 
+HUHIWHU�JLN�YL�OLGW�YLGHUH�RJ�IDQGW�HW�KXO�L�MRUGHQ��VRP�JRGW�NXQQH�
OLJQH�HW�RGGHUKXO��GD�GLVVH�HU�VHW�L�YRUHV�n-V\VWHP��'HW�NXQQH�RJVn�
Y UH�HW�YDQGURWWHKXO��PHQ�XDQVHW�KYDG�ILN�YL�RV�HQ�OLOOH�K\JJHOLJ�
VQDN�RP�GHW��'D�YL�NRP�OLGW�O QJHUH�IUHP��Vn�YL�SOXGVHOLJ�XQGHU�
WU HUQH��DW�GHU�VY¡PPHGH���DQGULNNHU�UXQGW�L�nHQ��KYLONHW�YDU�PH�
JHW�KHOGLJ��IRU�GD�YL�VHQHUH�NRP�RS�WLO�P¡OOHGDPPHQ��YDU�GHU�LNNH�HQ�
HQHVWH�DQG�� 
 
(IWHU�HQGQX�HQ�OLOOH�WXU��ODQGHGH�YL�YHG�IRGHQ�DI�ILVNHWUDSSHQ��+HU�
IRUWDOWH�MHJ�OLGW�RP�KLVWRULHQ�Sn�VWHGHW�RJ�OLGW�RP�KYRUGDQ�ILVNHWUDS�
SHQ�EOHY�WLO�RJ�KYLONHQ�EHW\GQLQJ�GHQ�KDU�IRU�ILVNHQH��8QJHUQH�YDU�
QX�YHG�DW�Y UH�OLGW�XWnOPRGLJH��'HW�HU�VRP�RP�KLVWRULH�LNNH�HU�Vn�
SRSXO UW�KRV��-nULJH��Vn�GHU�EOHY�L�VWHGHW�WLG�WLO�OLGW�IRUPLGGDJVPDG�� 
 
+HUHIWHU�EOHY�GHU�WLG�WLO�DW�GH�PHGEUDJWH�ILVNHQHW�NXQQH�NRPPH�L�
EUXJ��8QJHUQH�EOHY�GHOW�L���KROG��KYRU�GHW�HQH�ILVNHGH�RJ�GHW�DQGHW�
XQGHUV¡JWH�QRJHW�DI�GHW�GHU�NRP�Sn�ODQG�� 
 
'HW�YDU�GHVY UUH�LNNH�OLJH�GDJHQ��KYRU�GHU�YDU�PDQJH�LQVHNWHU�PY��L�
GHW�LQGIDQJHGH�RJ�GD�GHU�VDPWLG�YDU�ULPHOLJW�NROGW�EHJDY�YL�RV�IRUEL�
HQ�VYDQH�GHU�On�Sn�EULQNHQ�RJ�JLG�DI�6YDQHVWLHQ�EDJRP�0¡OOHGDP�
PHQ�RJ�RS�WLO�63$5�N¡EPDQGHQ��VRP�YL�KDYGH�Y UHW�Vn�KHOGLJH�KDY�
GH�VSRQVHUHW�HQ�LV�WLO�RV�DOOH��VHOYRP�GHW�YDU�NROGW�YLOOH�GH�LNNH�JLYH�
DINDOG�Sn�HQ�LV�� 
 
6n�VWRU�WDN�WLO�63$5�N¡EPDQGHQ�IRU�LVHQ��VRP�EOHY�LQGWDJHW�Sn�GHW�
OLOOH�WRUY�IRUDQ�N¡EPDQGHQ��PHQV�YL�UXQGHGH�GDJHQ�DI�PHG�GH�VLGVWH�
IRUW OOLQJHU�RP�QDWXUHQ��LQGHQ�YL�VNLOWHV�HIWHU�HQ�K\JJHOLJ�IRUPLGGDJ�
PHG�HQ�OLGW�DQGHUOHGHV�ILVNHWXU 
 
�3RXO�.MHOJDDUG 



�� 

(QGHOLJ�WLOEDJH�L�6YHULJH� 
 
1DWWHQ�WLO�.ULVWL�KLPPHOIDUW�GHQ�����PDM��HU�YL�HQGHOLJ�Sn�YHM�WLO�&DPS�
6YHULJH�HIWHU�DW�PnWWH�DIO\VH�L�EnGH������RJ������Sn�JUXQG�DI�XVLN�
NHUKHG�RPNULQJ�XGUHMVHUHJOHU�L�IRUELQGHOVH�PHG�&RURQD� 
 
9L�YDU���ELOHU�RJ����ILVNHUH�GHU�P¡GWHV�IRUDQ�6WHQD�WHUPLQDOHQ�L�)UH�
GHULNVKDYQ�YHG��-WLGHQ��9L�VHMOHGH�NO���������(IWHU�DW�KDYH�SURYLDQWH�
UHW�Sn�I UJHQ��IRUV¡JWH�YL�DOOH�DW�In�OLGW�QDWWHV¡YQ��)¡U�YL�IRUORG�I U�
JHQ��DIWDOWH�YL�VRP�V GYDQOLJ�DW�P¡GHV�Sn�5DWVD�8OULFHKDPQ�IRU�DW�
I¡OJHV�GHW�VLGVWH�VW\NNH�WLO�+|NHQVnV��0HQ�)LQQ¶V�VYHQVNH�9ROYR�
NHQGWH�HQ�DOWHUQDWLY�UXWH��KYRU�PDQ�NXQQH�RSOHYH�UnODP��2J�$OH[�
IXOJWH�EDUH�WURS��Vn�GHW�YDU�NXQ�%R¶V�ELO�GHU�DQNRP�WLO�P¡GHVWHGHW��
(IWHU�YL�KDYGH�WDQNHW��N¡UWH�YL�YLGHUH� 
 
.ORNNHQ�OLGW�L����DQNRP�YL�WLO�+|NHQVnV�RJ�FD�����PLQXWWHU�HIWHU�NRP�
GH�DQGUH��9L�YDU�KHOGLJH�DW�NXQQH�In�Q¡JOHUQH�WLO���DI�K\WWHUQH�PHG�
GHW�VDPPH��Vn�YL�ILN�O VVHW�DI�RJ���DI�RV�WRJ�XG�DW�ILVNH�PHQV�GH���
DQGUH�WRJ�LQG�WLO�7LGDKROP�IRU�DW�KDQGOH� 
%R�N¡UWH�%ULDQ�RJ�PLJ�XG�WLO�*|O�����VRP�HU�PLQ�IDYRULW�V¡��'HU�VWRG�
HQ�GHO�YHG�V¡HQ�Vn�YL�JLN�RYHU�Sn�GHQ�DQGHQ�VLGH�DI�YHMHQ�WLO�6WRUH�
gMDVM|Q��(IWHU�HQ�WLPHV�WLG�YDU�GHU�SODGV�RYUH�L�*|O�����Vn�YL�JLN�GHU�
RYHU��'HU�JLN�NXQ�HW�PLQXW��Vn�KDYGH�MHJ�ILVN�Sn�RJ�MHJ�ILN�HQ���NJ�
¡UUHG��,QGHQ�%R�KHQWHGH�RV�YHG�������WLGHQ�KDYGH�MHJ�HQ�ILVN�PHUH�
Sn��PHQ�GD�PLW�QHW�On�L�%R�ELO�WDEWH�MHJ�GHQ�GD�MHJ�VNXOOH�KLYH�GHQ�Sn�
ODQG��%ULDQ�KDYGH�JnHW�PHG�VSLQQHVWDQJHQ�KHOH�GDJHQ��KYRU�KDQ�
KDYGH�KDIW�HW�SDU�KXJ� 
 
2P�DIWHQ�VSLVWH�YL�Sn�GHQ�ORNDOH�UHVWDXUDQW�RJ�YL�JLN�WLGOLJ�L�VHQJ��GD�
GHU�YDU�QRJHW�PDQJOHQGH�V¡YQ��GHU�VNXOOH�KHQWHV��'RJ�LNNH�$OH[��GD�
KDQ�VWDGLJ�YDU�UHVWO¡V�RYHU�DW�0XDPHU�KDYGH�IDQJHW�ILVN�RJ�DW�KDQ�
LNNH�KDYGH��Vn�KDQ�WRJ�OLJH�HW�SDU�WLPHUV�DIWHQILVNHUL� 



� 

 
2P�IUHGDJHQ�WRJ�KDOYGHOHQ�DI�JUXSSHQ�WLO�%DOWDN�IRU�DW�IOXHILVNH�L�7L�
GDQ�nHQ��'H�DQGUH�VWDUWHGH�PHG�DW�Jn�QHG�PRG�=RQH���RJ����PHQ�
MHJ�YLOOH�VWDUWH�¡YHUVW�L�=RQH����)DQGW�GRJ�KXUWLJ�XG�DW�HIWHU�HQ�SDXVH�
Sn�RYHU���nU�IUD�IOXHILVNHULHW��VNDO�PDQ�LNNH�VWDUWH�PHG�HW�����PHWHU�
K¡MW�WUnGKHJQ�HQ�PHWHU�EDJ�VLJ��6n�MHJ�V¡JWH�RJVn�QHG�L�=RQH���KYRU�
GHU�HU�PHUH�SODGV�WLO�EDJNDVWHW��+HUHIWHU�EOHY�GHU�ILVNHW�O¡V�L�VROVNLQ��
UHJQ�RJ�KDJO�E\JHU��(IWHU�����WLPH�O\NNHV�GHW�PLJ�DW�ODQGH�HQ�¡UUHG��
GHU�HIWHU�DINURJQLQJ�EOHY�JHQXGVDW��(IWHU�RYHU���WLPHUV�ILVNHUL�YDU�MHJ�
Vn�WU W�L�DUPH�RJ�EHQ�DW�MHJ�LNNH�NXQQH�In�PLQH�IOXHNDVW�WLO�DW�IXQJH�
UHU�PHUH��Vn�MHJ�JLN�RS�WLO�E QNHQH�L�=RQH���IRU�DW�VODSSH�DI��(Q�KDOY�
WLPH�VHQHUH�NRP�+HQULN��%ULDQ�RJ�6WLJ�RJVn��(IWHU�\GHUOLJHUH�HQ�WLPH�
NRP�0XDPHU�RJ�$OH[��VRP�EHJJH�KDYH�IDQJHW�ILVN��RJVn�WLOEDJH� 
 
2P�DIWHQ�EOHY�GHU�JULOOHW�P¡UEUDG�RJ�S¡OVHU�PHG�VDODW�RJ�NDUWRIOHU�L�
IDG��RJ�WLO�GHVVHUW�YDU�GHU�EU QGHQ OGH�U¡JHW�¡UUHG�Sn�JULOO��2J�YL�
JLN�NQDS�Vn�WLGOLJ�L�VHQJ� 
 
/¡UGDJ�N¡UWH�)LQQ��-RDQ��%RGLO�RJ�+HQULN�WLGOLJ�XG�WLO�6NLQQDUH�J|OHQ��
2J�GD�PHOGLQJHQ�RP�DW�GH�IDQJHGH�ILVN�NRP��N¡UWH�YL�DQGUH�RJVn�
GHUXG��+HU�JLN�$OH[�DPRN�PHG�IOXHVWDQJHQ��KYRU�GHW�O\NNHV�KDP�DW�
IDQJH�GHQ�VW¡UVWH�¡UUHG�Sn������NJ��GHQ�JULPPHVWH�ILVN�VRP�YDU�HQ�
JHGGH�Sn����FP��VDPW�GHQ�PLQGVWH�ILVN�Sn�XQGHU����FP��/LGW�RYHU�
PLGGDJ�RJ�MHJ�PHG�)LQQ�KMHP��GD�MHJ�VWDGLJ�YDU�P UNHW�IUD�GDJHQ�
I¡U� 
 
7LO�DIWHQ�EOHY�GHU�JULOOHW�NRWHOHWWHU�RJ�S¡OVHU��PHG�WLOEHK¡U��2J�WLO�GHV�
VHUW�EOHY�GHU�HNVSHULPHQWHUHW�PHG�ELUNHEDUN�U¡JHW�¡UUHG��'HQ�VPDJ�
WH�RJVn�JRGW��+HUHIWHU�EOHY�GHU�U\GGHW�RS�RJ�SDNNHW��GD�YL�VNXOOH�N¡�
UH�NO����Q VWH�PRUJHQ�IRU�DW�Qn�I UJHQ� 
6WDWXV�Sn�WXUHQ�YDU����IDQJHGH�¡UUHGHU��LNNH�Vn�JRGW�VRP�L������
KYRU�YL�IDQJHGH���JDQJH�Vn�PDQJH��PHQ�GHU�YDU�ILVN�WLO�GH�IOHVWH��-HJ�
WURU�DOOH�V\QWHV�GHW�YDU�HQ�JRG�WXU�RJ�GHU�HU�DOOHUHGH�PDQJH�GHU�HU�
NODU�WLO�Q VWH�nU� 
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9DJQ�/DUVHQ�PHG�VLQ�IDQJVW� 
 
 
7HUQGUXS�O\VWILVNHUIRUHQLQJ�KDYGH���PHGOHPPHU�Sn�WRUVNHILVNH�
UL�PHG�$OEDWURV�IUD�+LUWVKDOV 
 
'HU�YDU���WLOPHOGWH�KYRUDI���EOHY�Y N�XGHQ�DIEXG� 
 
)RU�HIWHUWLGHQ�DUUDQJHUH�IRUHQLQJHQ�LNNH�KDYWXUH�PHQ�KHQYLVHU�
WLO�GH�OLQNV�GHU�Sn�KMHPPHVLGHQ��Vn�NDQ�PDQ�VHOY�PHOGH�VLJ�WLO�
GLUHNWH�WLO�ILVNHNXWWHUHQ 
 
 

'HU�HU�HQ�DIWDOH�PHG�ORGVHMHUHQ�Sn�+nOV�%URJDDUG��)ODPVWHGYHM������RP�GDJ�
NRUW�D������NU��'HW�RPWDOWH�ILVNHYDQG�OLJJHU�QHGVWU¡PV�+nOVEUR�Sn����������
QRUGVLGHQ�DI��RS�PRG�+nOV�%URJDDUG��RJ�VWRSSHU�YHG�GHQ�I¡UVWH�JU¡IW�HIWHU�
YRUH�E\JQLQJHU�KYLV�PDQ�IUD�nHQ�YHQGHU�VLJ�RJ�NLJJHU�RS�PRG�JnUGHQ 
 
�.¡EHW�DI�NRUWHW�ILQGHU�VWHG�Sn�JnUGHQ��+nOV�%URJDDUG��GHU�OLJJHU�OLJH�RYHQIRU�
+nOVEUR� 
 
RJ�PDQ�SXWWHU�������NU��SU��SHUVRQ�L�HQ�NXYHUW�P UNHW�PHG�ELOQXPPHU�RJ�
O JJHU�NXYHUWHQ�L�KXVHWV�SRVWNDVVH�RJ�SDUNHUHU�YHG�+nOVEUR��0DQ�ILVNHU�IUD� 
 
GHQ�VLGH�KYRU�SLO�PDUNHULQJHUQH�HU��'HU�KHQYLVHV�L�¡YULJW�WLO�/\VWILVNHUHQV�
J OGHQGH�UHJOHU�YHG�I UGVHO�Sn�/RGVHMHUQHV�PDUNHU�   ����������
3)9��%HVW\UHOVHQ 

5(*/(5�9('�c(1 
$I�KHQV\Q�WLO�ORGVHMHUH��GHU�KDU�JLYHW�RV�DGJDQJ�Sn�'HUHV�PDUNHU�HU�
KHU�QRJOH�In�UHJOHU�YHGU¡UHQGH�RSI¡UVHO�QnU�YL�JnU�RJ�ILVNHU�YHG�nHQ� 
 
0DQ�I UGHV�VWLOOH�RJ�UROLJW�Vn�ODQJW�XGH�YHG�nHQ�VRP�GHW�NDQ�ODGH�VLJ�
J¡UH��0DQ�Pn�LNNH�¡GHO JJH�DIJU¡GHU��9HG�G\UHLQGKHJQLQJHU�VNDO�
PDQ�V¡UJH�IRU�DW�KROGH�GHP�OXNNHW� 
 
(U�PDQ�L�ELO�SDUNHUHU�PDQ�KHQV\QVIXOGW�RJ�DIIDOG��IODVNHU�RJ�NURJH�
V¡UJHU�PDQ�IRU�DW�WDJH�PHG� 
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)LVNH�FXSSHQ 
6HQLRU -XQLRU 

$ERUUH� 
��3�� �3� 
    

�UUHGHU�IDQJHW�L�HJHW�ILVNHYDQG 
��3�� �3� 
    

�UUHGHU�IDQJHW�L�HJHW�ILVNHYDQG 
��3�� �3� 
    

)ODGILVN� 
��3�� �3� 
    

*HGGHU� 
��3�� �3�� 
    

3XW�	�7DNH�¡UUHGHU�RJ�ODNV� 
��3��$OH[�)LVFKHU�����J�����FP �3�� 
��3��)LQQ�2WWH�����J�����FP �3� 
��3��-\WWH�-HQVHQ�����J �3� 
��3��%RGLO�)DXUKROW�����J �3� 
��3��+HQQLQJ�-HQVHQ�����J�����FP �3� 
    

�UUHG�RJ�ODNV�DQGUH�VWHGHU� 
�3�� �3� 
    

7RUVN 
�3�� �3�� 
    

8GHQODQVNH�ILVN�IHUVNYDQG 
�3��$OH[��UUHG������.J �3��� 
    

+RUQILVN 
�3� �3�� 
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$UUDQJHPHQWHU� 
 
)MRUGWXU�WLO�0DULDJHU�IMRUG� 
O¡UGDJ�GHQ�����MXQL�NO������ 
7LOPHOGLQJ�(ULN������������ 
 

1DWILVNHUL�0HGHVWHGHW� 
IUHGDJ�GHQ�����MXQL�NO�������-����� 
9L�VWDUWHU�PHG�DW�VSLVH�NO�������� 
)LVNHUL�IUD�������WLO������� 
3ULV�IRU�PDG�RJ�ILVNHUL��9RNVQH�����NU��-XQLRU�JUDWLV� 
7LOPHOGLQJ�-RDQ��������������HIWHU����HOOHU�606��VHQHVW����MXQL� 
 

)DPLOLHWXU�O¡UGDJ�GHQ����VHSWHPEHU�� 
9L�ODYHU�HQ�IDPLOLHWXU�PHG�VSLVQLQJ�WLO�HQ�3XW�DQG�7DNH� 
9L�VHQGHU�HQ�LQYLWDWLRQ�XG�VHQHUH��QnU�GHW�KHOH�HU�Sn�SODGV� 
7LOPHOGLQJ�$OH[������������ 
 

3�	�7�PHVWHUVNDE�5HYVE N� 
O¡UGDJ�GHQ����RNWREHU�NO������-����� 
9L�VWDUWHU�PHG�UXQGVW\NNHU�NO������ 
(IWHU�NRQNXUUHQFHQ�HU�GHU�SU PLH�RYHUU NNHOVH�RJ�S¡OVHU 
7LOPHOGLQJ�%UXQR�������������VHQHVW����VHSWHPEHU� 

6WLOOLQJ�L�FXSSHQ 
6HQLRU -XQLRU 
��3��$OH[�)LVFKHU �3�� 
��3��)LQQ�2WWH   
��3��-\WWH�-HQVHQ   

��3��%RGLO�)DXUKROW   
��3��+HQQLQJ�-HQVHQ   



��� 

 
 

9�.HQQHWK�	���������������
3RXO�6¡JDDUG 
 
+DGVXQGYHM�� 
�����7HUQGUXS 
 
7HOHIRQ��������� 

$IO\VW�cEQLQJVNRQNXUUHQFH 

'HQ����DSULO�VNXOOH�YL�KDYGH�KDIW�nEQLQJVNRQNXUUHQFH�L�0¡OOHGDPPHQ��
PHQ�GHU�YDU�GHVY UUH�LNNH�PXOLJ�DW�ILVNH�Sn�JUXQG�DI�LV��9L�DIO\VWH�
NRQNXUUHQFHQ�RJ�HIWHU�GH�LQGN¡EWH�UXQGVW\NNHU�YDU�VSLGVW��WRJ�QRJOH�
DI�GH�IUHPP¡GWH�WRJ�WLO�+DGVXQG�SXW�DQG�WDNH�L�VWHGHW� 



�� 
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6LOGHWXU 
 
9L�YDU���PHGOHPPHU�Sn�6LOGHWXU�WLO�
6W¡YULQJ�G PQLQJHQ�GHQ�����DSULO��
6LOG�YDU�GHU�LNNH�PDQJH�DI��'HW�YDU�
LNNH�DOOH�GHU�IDQJHGH�VLOG��$OH[�ILN�IOHVW�
PHG����VWN��0HQ�YHMUHW�YDU�IDQWDVWLVN�
RJ�GHU�YDU�S¡OVHU�WLO�DOOH� 



��� 

%HVW\UHOVHQ�nU������ 
)RUPDQG������������ 

 
%UXQR�-HQVHQ�-HUQEDQHJDGH����VW��WK�������+DGVXQG ��0RELO�������������  
(-PDLO��EUXQRNLOR��#JPDLO�FRP 
 

1 VWIRUPDQG�� 
1LHOV�3RXOVHQ�%HQWHYHM��������6N¡USLQJ   ��0RELO������������� 
(-PDLO�� QLHOVELUWKH��#JPDLO�FRP� 

 � 
.DVVHUHU� 

(ULN�9ROI�5DVPXVVHQ�%RJILQNHYHM���������7HUQGUXS� �0RELO�������������� 
(-PDLO���HULN#YROIZDUH�GN� 
 

6HNUHW U�� 
-RDQ�0DGVHQ�*HUGLQJYHM���������6N¡USLQJ��������������������0RELO������������� 
(-PDLO��NRQWDNW#WOI���GN� 
�������������������������������������������������%HVW\UHOVHVPHGOHP�������������������������������������� 
$OH[�)LVFKHU ����������������������������������������������������������������0RELO������������� 
        
 
    %ODG�UHGDNW¡U�     
+HQQLQJ�-HQVHQ�(JKROPVYHM���������6N¡USLQJ  ���0RELO������������ 
(-PDLO����KMHQVHQ#JPDLO�FRP ������������������������������������������WOI������������� 
 
 

7HUQGUXS�/\VWILVNHU�)RUHQLQJHQV�KMHPPHVLGH��ZZZ�WOI���GN 

 .¡EPDQG    6SDU�%�/80� 
��������/XNDV�������������������������������������� 
 9HVWHUJDGH���(�����������������������7/)������������� 
��������������% OXP������������������������������������������������� 
      ��������� 


