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9HONRPPHQ�WLO�6MDQJHUVNROHQ� 

6MDQJHUVNROHQ�JLU�GHJ�VRP�ELEOLRWHNDQVDWW�YHUNW¡\�IRU�n�IRUPLGOH�XOLNH�VMDQJUH�
Sn�ELEOLRWHNHW��9L�NRPELQHUHU�GLJLWDOH�VMDQJHUIRUHGUDJ�PHG�IRUPLGOLQJVWLSV�IUD�
ELEOLRWHNDQVDWWH��.XUVHQH�ILQQHU�GX�Sn�ELEOLRWHNXWYLNOLQJ�QR��6H�HWWHU�H-O ULQJ�L�
PHQ\HQ�WLO�YHQVWUH��� 

'HQQH�EURVM\UHQ�KDQGOHU�RP�VNUHNNOLWWHUDWXU��)HOOHV�IRU�DOO�VNUHNNOLWWHUDWXU�HU�
GHQ�P¡UNH�RJ�XK\JJHOLJH�WRQHQ��8WRYHU�GHW�E\U�VMDQJHUHQ�Sn�PDQJH�RYHUUDV�
NHOVHU��9LVVWH�GX�DW�GHW�HU�HOHPHQWHU�DY�VNUHNN�L�EnGH�NULP��VFLHQFH�ILFWLRQ�RJ�
NRPHGLH"�*UDGHQ�DY�JU¡VV�YDULHUHU��RJ�GHW�JM¡U�RJVn�DSSHOOIDNWRUHQH�� 

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

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

*RG�IRUPLGOLQJ� 

9HQQOLJ�KLOVHQ� 

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



 

 
,QQKROG 

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

 
,QQKROG 
6MDQJHUHNVSHUW��6WLJ�(OYLV�)XUVHW� �-� 

)¡UVWH�UHGVHO��'¡GHQ �-� 

$QGUH�UHGVHO��)\VLVN�VPHUWH �-� 

)RUPLGOHU��5DJQKLOG�0DOIDQJ ��-�� 

7UHGMH�UHGVHO��c�PLVWH�DXWRQRPL ��-�� 

)MHUGH�UHGVHO��c�EOL�IRUODWW ��-�� 

)RUPLGOHU��-DQ-(JLO�+ROWHU-:LOKHOPVHQ ��-�� 

)HPWH�UHGVHO��c�PLVWH�VHJ�VHOY ��-�� 

%UDP�6WRNHU�$ZDUG ��-�� 

)RUPLGOHU��0DULD�*UDQO\�0HOGDOHQ� ��-�� 

'HQ�Q\H�JXOODOGHUHQ ��-�� 

)RUPLGOHU��6LUL�+DJD�7RUJHUVHQ� ��-�� 

 
'ULID�*XGPXQGVGRWWLU�RJ�9DQMD��\UnV�)RWR��,QJYLO�6NHLH�/MRQHV�$NHUVKXV�I\ONHVNRPPXQH� 
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'HW�HU�NODUW�YL�PnWWH�VS¡UUH�%LEOLRWHNDUHQ�IUD�KHOYHWH�RP�n�Y UH�YnU�
VMDQJHUHNVSHUW�Sn�VNUHNN�� 

5LNWLJQRN�ILNN�6WLJ�(OYLV�NDOOHQDYQHW�IRUGL�KDQ�HWWHUO\VWH�PHU�EORG�RJ�EDQQLQJ�
L�OLWWHUDWXUHQ��PHQ�KDQ�HU�RJVn�YLGHQ�NMHQW�IRU�VLWW�HQJDVMHPHQW�IRU�VNUHNN-
OLWWHUDWXUHQ� 

,�VLWW�VNUHNNIRUHGUDJ�KDU�6WLJ�(OYLV�WDWW�XWJDQJVSXQNW�L�HQ�DY�GH�I¡OHOVHQH�
SV\NRORJ�&DUO�*XVWDY�-XQJ�GHILQHUWH�VRP�PHQQHVNHWV�JUXQQI¡OHOVHU����
5('6(/��-XQJ�PHQHU�DW�GHW�HU�IHP�IRUPHU�IRU�UHGVOHU��UHGVHO�IRU�G¡GHQ��IRU�
I\VLVN�VPHUWH��IRU�n�PLVWH�DXWRQRPL��IRU�n�EOL�IRUODWW�RJ�UHGVHO�IRU�HJRG¡G� 

6WLJ�(OYLV�HU�LQQRP�GH�XOLNH�IRUPHQH�IRU�UHGVOHU�RJ�YLVHU�KYRUGDQ�GH�NRP�
PHU�WLO�XWWU\NN�L�OLWWHUDWXU�RJ�ILOPHU��9L�KDU�RUJDQLVHUW�GHQQH�EURVM\UHQ�HWWHU�GH�
XOLNH�UHGVOHQH�RJ�VDPOHW�DNWXHOOH�Q¡NNHOWLWOHU�� 

67,*�(/9,6�)856(7 
6-$1*(5(.63(57 

6MDQJHUHNVSHUW�6WLJ�(OYLV�)XUVHW 

6WLJ�(OYLV�)XUVHW��)RWR��%XVNHUXG�I\ONHVNRPPXQH 



 

/XNN�¡\QHQH 
-RVK�0DOHUPDQ� 
— 
+DU�GX�WXUW�n�VH�%LUG�ER[�
Sn�1HWIOL["�'HWWH�HU�ERND�
EDN�ILOPHQ�� 

(Q�RQG�NUDIW�OXUHU��RJ�ED�
UH�HQ�WLQJ�HU�VLNNHUW��+YLV�GX�VHU�GHQ��
NRPPHU�GX�WLO�n�WD�GLWW�HJHW�OLY��9L�I¡OJHU�
0DORULH�RJ�KHQQHV�WR�EDUQ�Sn�IOXNW��1nU�
ERND�VWDUWHU�KDU�GHW�JnWW�IHP�nU�VLGHQ�
RQGVNDSHQ�EU¡W�XW��RJ�UHVVXUVHQH�HU�L�
IHUG�PHG�n�WD�VOXWW��'HW�ILQQHV�HW�VWHG�
KYRU�GH�NDQVNMH�NDQ�EOL�EHUJHW��PHQ�IRU�
n�NRPPH�GLW�Pn�GH�ULVLNHUH�OLYHW��.RQ�
VWDQW�VSHQQLQJ�RJ�XK\JJH�HU�ORYHW�Sn�
YHLHQ��� 

9LJPRVWDG�%M¡UNH������ 
����VLGHU 

 

67,*�(/9,6�)856(7 
$1%()$/,1*(5 

)HUJHQ 
0DWV�6WUDQGEHUJ 
— 
,�)HUJHQ�EOLU�YL�NMHQW�PHG�
SDVVDVMHUHU�RJ�SHUVRQ-
DOHW�RP�ERUG�Sn�IHUJHQ�
%DOWLF�&KDULVPD��+HU�KDU�
GX�DOOH�VODJV�W\SHU�NDUDN�

WHUHU��RJ�VRP�PHG�IRON�IOHVW�HU�GHW�VPn�
RJ�VWRUH�SUREOHPHU�VRP�RSSVWnU��+HOW�WLO�
GH�YLUNHOLJ�VWRUH�SUREOHPHQH�PHOGHU�
VHJ��IRU�KYD�RP�GHW�HU�YDPS\UHU�PHG�Sn�
EnWHQ"� 

)HUJHQ�HU�HQHUJLVN�RJ�PRUVRP��VHOY�RP�
LQQKROGHW�HU�EnGH�P¡UNW�RJ�VNUHNNHOLJ�� 

-XULW]HQ��������������������������������������������������������
����VLGHU 

6NUHNNHQV�PHVWHUH 
5HG��7RUH�$XUVWDG 
– 
/\VW�WLO�n�EOL�EHGUH�NMHQW�PHG�VNUHNNOLWWHUDWXUHQ"�7RUH�
$XUVWDG�KDU�VDPOHW�IRUWHOOLQJHU�RJ�QRYHOOHU�IUD�VNUHN�
NHQV�PHVWHUH��'HW�YLO�VL�VW¡UUHOVHU�VRP�(GJDU�$OODQ�
3RH�RJ�6WHSKHQ�.LQJ��PHQ�RJVn�DQGUH�NMHQWH�IRU-
IDWWHUH�VRP�LNNH�KDU�Y UW�RYHUVDWW�WLGOLJHUH��,�GLVVH�
KLVWRULHQH�HU�DOOH�W\SHU�JU¡VV�LQNOXGHUW��IUD�VS¡NHOVHU�
RJ�YDPS\UHU�WLO�EUXWDOH�VHULHPRUGHUH��(W�JRGW�VWHG�n�
VWDUWH�VNUHNNUHLVHQ�IRU�EnGH�NMHQQLQJHU�RJ�Q\H���
OHVHUH�DY�VMDQJHUHQ�� 
 
&DSSHOHQ�'DPP������ 
����VLGHU 

� 



� 

'HW�DW�YL�VNDO�G¡�HU�HQ�VNUHPPHQGH�WDQNH��,NNH�EDUH�OHYHU�YL�YHO���
YLWHQGH�RP�DW�GDJHQ�HQ�JDQJ�NRPPHU��PHQ�YL�YHW�KHOOHU�LNNH�QnU�
HOOHU�KYRUGDQ�GHW�VNDO�VNMH�� 

'¡GHQ�HU�HW�YLNWLJ�WHPD�RJ�PRWLY�IRU�VNUHNNOLWWHUDWXUHQ��+YRUGDQ�
UHDJHUHU�YL�L�P¡WH�PHG�GHW�VWRUH�XNMHQWH"� 

(Q�GHOVMDQJHU�VRP�XWIRUVNHU�G¡GHQV�YLONnU�HU�YDPS\ULVPHQ��+YD�
RP�GX�YHG�n�G¡�NXQQH�OHYH�HYLJ"��� 

 

)�567(�5('6(/� 
'�'(1 

'UDFXOD 
%UDP�6WRNHU 
– 
'UDFXOD�KDU�LQVSLUHUW�PDQJH�YDPS\UIRUWHOOLQJHU��RJ�
KDU�EOLWW�NDOW�JU¡VVHURPDQWLNNHQV�K¡\GHSXQNW�� 

,�ERND�I¡OJHU�YL�-RQDWKDQ�+DUNHU�Sn�YHL�WLO������������
7UDQV\OYDQLD�IRU�n�ELVWn�JUHY�'UDFXOD��)OHUH�P\VWLVNH�
KHQGHOVHU�LQQWUHIIHU��RJ�'UDFXOD�VNDO�YLVH�VHJ�n�Y UH�
HQ�YDPS\U��%UDP�6WRNHU�EODQGHU�GHW�VNUHPPHQGH�RJ�
RYHUQDWXUOLJH�PHG�HQ�HURWLVN�XQGHUWRQH��RJ�VHWWHU�
PHG�GHW�VWDQGDUGHQ�IRU�PDQJH�IUDPWLGLJH�YDPS\U-
E¡NHU�� 

*\OGHQGDO������ 
����VLGHU 

 
5HGVHOHQ�IRU�n�G¡ 

� 



 

5RWWHUV 
'DQLHO�.UDXV 
– 
 

-RH\�&URXFK�HU�VRP�XQJGRP�IOHVW�
RJ�OHYHU�HW�QRUPDOW�OLY��KHOW�WLO�PR�
UHQ�RPNRPPHU�L�HQ�XO\NNH��+DQ�
EOLU�VHQGW�WLO�IDUHQ�VRP�ERU�Sn�
DQGUH�VLGHQ�DY�ODQGHW��RJ�VRP�
LNNH�HU�V UOLJ�LQWHUHVVHUW�L�VHO�
VNDS��-RH\�O UHU�IRUW�DW�IDUHQ�KDU�
U\NWH�Sn�VHJ�IRU�n�SOXNNH�V¡SSHO��
RJ�GHW�JnU�LNNH�ODQJ�WLG�I¡U�KDQ�
VHOY�EOLU�XWVW¡WW�RJ�PREEHW�Sn�GHQ�
Q\H�VNROHQ��(WWHU�KYHUW�NRPPHU�
KDQ�Q UPHUH�IDUHQ�RJ�EOLU�LQQYLHW�
L�GHW�KDQ�HJHQWOLJ�JM¡U��SO\QGUHU�
JUDYHU�� 

'\SW�IRUVW\UUHQGH��P¡UNW�RJ�YHO�
IRUWDOW��'HWWH�HU�HQ�ERN�IRU�EnGH�
XQJGRP�RJ�YRNVQH� 

 

'HODFRUWH�3UHVV������� 
����VLGHU� 
6SUnN��(QJHOVN� 

1HNURQDXWHQ 
/DMOD�5ROVWDG 
– 
1HNURQDXWHQ�DSSHOOHUHU�WLO�
OHVHUH�DY�GHQ�JRWLVNH�
VNUHNNOLWWHUDWXUHQ��0HG�XW�
JDQJVSXQNW�L�HQ�ILQXUOLJ�
PRUGJnWH��UXOOHV�GHW�XW�HQ�
XK\JJHOLJ�RJ�VSHQQHQGH�

JU¡VVHU��'HW�HU�OHJHQ�-DQVV�VRP�XQGHUV¡�
NHU�GHW�I¡UVWH�OLNHW��'HW�HU�L�HQ�WLOVWDQG�DY�
IUDPVNUHGHW�IRUUnWQHOVH��VHOY�RP�GHW�EDUH�
KDU�Y UW�G¡GW�L�HWW�G¡JQ��'HWWH�HU�VWDUWHQ�Sn�
IOHUH�EHVWLDOVNH�RJ�RYHUQDWXUOLJH�PRUG��©(Q�
VODJV�JRWLVN�-DPHV�%RQGª��NRQNOXGHUHU�
&DWKULQH�.U¡JHU�IRU�'DJEODGHW�� 

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

(Q�YDPS\UV���������������
EHNMHQQHOVHU 
$QQH�5LFH 
– 
6NUHPPHQGH��IDVLQHUHQGH�
RJ�VY UW�PHGULYHQGH��$QQH�
5LFH�HU�HW�NMHQW�QDYQ�LQQHQ�
VNUHNNOLWWHUDWXUHQ��RJ�P\H�Sn�
JUXQQ�DY�GHQQH�ERND��'HWWH�

HU�I¡UVWH�ERN�L�9DPS\UNU¡QLNHQH��HQ�ERN-
VHULH�Sn����E¡NHU�Vn�ODQJW��9DPS\UHQ�
/HVWDW�IRUWHOOHU�L�GHQQH�ERND�VLQ�KLVWRULH�WLO�
HQ�XQJ�PDQQ��'HW�HU�HQ�KLVWRULH�RP�OLYHW�
VRP�YDPS\U�RJ�IRUEDQQHOVHQH�VRP�I¡OJHU��� 

%RND�KDU�NXOWVWDWXV�RJ�HU�ILOPDWLVHUW��� 

&DSSHOHQ�'DPP������ 
����VLGHU 

$.78(/7 
%2.%(6.5,9(/6(5 
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'HQ�DQGUH�UHGVHOHQ�HU�IU\NWHQ�IRU�I\VLVN�VNDGH�RJ�VPHUWH�� 

'HW�OLJJHU�G\SW�QHGDUYHW�L�RVV�PHQQHVNHU�DW�YL�L�P¡WH�PHG�IDUH�
HQWHQ�UHDJHUHU�PHG�NDPS�HOOHU�IOXNW��'HWWH�HU�E UHQGH�WHPDHU�L�
PDQJH�VNUHNNE¡NHU��KYRU�NDUDNWHUHQH�P¡WHU�WUXVOHU�L�IRUP�DY�HQ�
KRUGH�]RPELHU�HOOHU�DQGUH�PRQVWUH��� 

(W�HNVHPSHO�Sn�GHWWH�HU�7KH�:DONLQJ�'HDG��6HULHQ�VSLOOHU�Sn���
IOHUH�VMDQJHUVWUHQJHU��PHQ�GHW�JUXQQOHJJHQGH�QDUUDWLYHW�HU���������
=RPELHQH�NRPPHU��O¡S�� 

$1'5(�5('6(/ 
)<6,6.�60(57( 

,�PRUJHQ�HU�DOW�P¡UNW��%UDJHV�KLVWRULH 
6LJEM¡UQ�0RVWXH 
– 
(Q�SDUDVLWW�VRP�PDQLSXOHUHU�IRONV�KMHUQHU�RJ�InU�
GHP�WLO�n�DQJULSH�DQGUH�PHQQHVNHU�VSUHU�VHJ�IUD�
-DSDQ�WLO�UHVWHQ�DY�YHUGHQ��7LO�VOXWW�QnU�GHQ�1RUJH��
KYRU�%UDJHV�OLY�JnU�IUD�n�Y UH�HW�QRUPDOW����������
WHQnULQJVOLY�WLO�HQ�NDPS�RP�n�RYHUOHYH��'HW�HU�
VNXPPHOW��GHW�HU�P¡UNW�RJ�GHW�HU�VSHQQLQJ�Sn�KYHU�
VLGH�� 

%RND�HU�I¡UVWH�GHO�DY�HQ�WULORJL��KYRU�%UDJHV������
KLVWRULH�YDQW�8SULVHQ��RJ�GH�WR�DQGUH�EOH�QRPLQHUW� 

&DSSHOHQ�'DPP������ 
����VLGHU 

5HGVHOHQ�IRU�I\VLVN�VPHUWH 

� 



 

7KH�:DONLQJ�'HDG��7LO�G¡�
GHQ�VNLOOHU�RVV�DG 
5REHUW�.LUNPDQ 
– 
9L�I¡OJHU�5LFN�*ULPHV��HQ�SROLWL�
NRQVWDEHO�VRP�YnNQHU�RSS�IUD��
NRPD�EDUH�IRU�n�ILQQH�XW�DW�GH��
G¡GH�KDU�WDWW�RYHU��'H�YDQGUHU�
JDWHODQJV�RJ�OHWHU�HWWHU�OHYHQGH�
GH�NDQ�VSLVH��5LFN�ILQQHU�IDPLOLHQ�
VLQ�RJ�WDU�OHGHUVNDS�RYHU�HQ�JUXS�
SH�RYHUOHYHQGH��1n�Pn�GH�NMHPSH�
KYHU�HQHVWH�GDJ�PRW�GH�G¡GH��
PDQJHO�Sn�UHVVXUVHU�RJ�GHW�VRP�
HU�IDUOLJVW�DY�DOW��DQGUH�JUXSSHU�
PHG�RYHUOHYHQGH��  

7KH�:DONLQJ�'HDG�VWDUWHW�VRP�
WHJQHVHULH��1n�KDU�NRQVHSWHW�XW�
YLNOHW�VHJ�WLO�WY-VHULHU��HQ�DQLPHUW�
PLQL-VHULH��ERN��GDWDVSLOO�RJ�EUHWW�
VSLOO�� 

$SDUW������ 
)¡UVWH�ELQG 

(Q�VPDN�DY�]RPPHU 
7RU�$UYH�5¡VVODQG 
– 
(Q�]RPELH-VSODWWHU�IRU�GHJ�
VRP�LNNH�HU�OHWWVNUHPW��
%RNDV�EHVOXWWVRPPH�KHOW��
0D[��KDU�InWW�VRPPHUMREE�
L�GH�JDPOH�JXOOJUXYHQH�Sn�
%¡POR��'\SW�QHGH�L�JUXYH�

QH�ILQQHV�GHW�HQ�JUXVRP�KHPPHOLJKHW��9LO�
0D[�NODUH�n�GUHSH�DOOH�]RPELHQH��RJ�UHGGH�
MHQWD�KDQ�HOVNHU"�*¡UU��OHPOHVWHOVH��HQ�VWRU�
PHQJGH�OHYHQGH�G¡GH�RJ�KXPRU�HU�YLNWLJH�
HOHPHQWHU�L�GHQQH�ERND��%RND�HU�GHQ�I¡UVWH�
L�VHULHQ�*UXVRP� 

(JPRQW������ 
����VLGHU 

+nQGWHULQJ�DY�XG¡GH 
-RKQ�$MYLGH�/LQGTYLVW 
– 
2YHU�KHOH�6YHULJH�VWnU�
PHQQHVNHU�RSS�IUD�GH�
G¡GH��RJ�EHJ\QQHU�n�
YDQGUH�PRW�GHW�VRP�YDU�
KMHPPHQH�GHUHV��'HWWH�HU�

HQ�YDUP��KXPRULVWLVN�RJ�WLO�WLGHU�NULWLVN����
IRUWHOOLQJ�-�IRU�KYHP�HU�PHVW�PHQQHVNHOLJ�L�
P¡WH�PHG�GHWWH�Q\H�VDPIXQQVSUREOHPHW"�
0HQQHVNHQH�HOOHU�GH�XG¡GH"� 
 
&DSSHOHQ�'DPP������ 
����VLGHU 

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

� 



� 

$1%()$/,1*(5 
5$*1+,/'�0$/)$1* 

'HW�VWRUH�VYLNHW 
%�$��3DULV� 
– 
&DVV�$QGHUVRQ�NM¡UHU�
IRUEL�HQ�NYLQQH�VRP�NDQ�
VNMH�NXQQH�WUHQJW�KHQQHV�
KMHOS��'DJHQ�HWWHU�EOLU�
NYLQQHQ�IXQQHW�P\UGHW��
.XQQH�GHW�Y UW�XQQJnWW�

KYLV�&DVV�KDGGH�VWRSSHW"�1HGW\QJHW�DY�
VN\OGI¡OHOVH�EHJ\QQHU�&DVV�n�JOHPPH�
WLQJ��(U�KXQ�L�IHUG�PHG�n�EOL�GHPHQW"�(OOHU�
HU�GHW�QRHQ�GHU�XWH�VRP�OHNHU�PHG�����
KHQQH"� 

1HUYHSLUUHQGH�SV\NRORJLVN�WKULOOHU�VRP�
KROGHU�OHVHUHQ�Sn�SLQHEHQNHQ�� 

*\OGHQGDO������ 
����VLGHU��� 

0¡UNHWLG 
0LFKHOOH�3DYHU� 
– 
0¡UNHWLG�IRUHJnU�Sn�LVNDOGH�6YDOEDUG��9L�I¡OJHU�HQ�
EULWLVN�IRUVNQLQJVHNVSHGLVMRQ�VRP�VNDO�RYHUYLQWUH�
Sn�*UXKXNHQ��6WHGHW�VLHV�n�Y UH�KMHPV¡NW��RJ�GHW�
WDU�LNNH�ODQJ�WLG�I¡U�XKHOOHQH�EHJ\QQHU��6QDUW�HU�GHW�
EDUH�-DFN�LJMHQ��PHQ�HU�KDQ�YLUNHOLJ�DOHQH�L�LV¡GHW"�
.ODXVWURIRELHQ�RJ�DQJVWHQ�IRUI¡OJHU�-DFN��RJ�GHW�WDU�
LNNH�ODQJ�WLG�I¡U�GHQ�VPLWWHU�RYHU�Sn�OHVHUHQ��� 

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

�� 

)DOVN�HULQGULQJ 
'HDQ�.RRQW] 
– 
+YD�RP�GHW�GX�IU\NWHU�
DOOHU�PHVW�HU�GHJ�VHOY"�
0DUWLH�5KRGHV�OHYHU�HW�
JRGW�OLY��+XQ�HU�O\NNHOLJ�
JLIW��KDU�HQ�EUD�MREE�RJ�

JRGH�YHQQHU��0HQ�Vn�XWYLNOHU�KXQ�VWHUN�
DQJVW��RJ�DQJVWHQ�HU�UHWWHW�PRW�KHQQH�
VHOY��(NWHPDQQHQ�YLO�KMHOSH�KHQQH��PHQ�
HU�KDQ�WLO�n�VWROH�Sn"� 
 
'HWWH�HU�HQ�SV\NRORJLVN�WKULOOHU�IXOO�DY�
JUX�� 
 
'DPP������� 
����VLGHU� 



 

)RUPLGOLQJVWLSV�IUD�
5DJQKLOG�0DOIDQJ� 

)250,'/,1*67,36 
5$*1+,/'�0$/)$1* 

5DJQKLOG�IRUWHOOHU�DW�EDUQ�RJ�XQJH�VRP�
YRNVHU�RSS�L�GDJ�EOLU�HNVSRQHUW�IRU�P\H�
VNUHNN��PHQ�DW�VMDQJHUHQ�IRUW�NDQ�EOL�OLWW�
JOHPW�QnU�GH�EOLU�YRNVQH��'HW�HU�GHW�LQJHQ�
JUXQQ�WLO��©1nU�OLYHW�I¡OHV�WU\JW�RJ�VDWW��GD�
HU�GHW�EDUH�HQ�ERN�XQQD�n�I¡OH�DW�DOW�NDQ�
Y UH�KYD�VRP�KHOVW�ª� 

-HJ�WHQNHU�GHW�HU�P\H�JRG�IRUPLGOLQJ�L�XWVWLO�
OLQJHU��(Q�WLQJ�HU�KDOORZHHQ��GD�HU�GHW�NODUW�
YL�VNDO�VWLOOH�XW�VNXPOH�E¡NHU��0HQ�OD�RVV�VOn�
HW�VODJ�IRU�VNXPOH�E¡NHU�nUHW�UXQGW�� 

7D�IRU�HNVHPSHO�YDOHQWLQVGDJHQ��+YD�PHG�
HQ�DQWL-YDOHQWLQH�XWVWLOOLQJ�PHG�NM UOLJKHWV�
IRUKROG�VRP�JnU�KHOW�RYHU�VW\U"�'HW�ILQQHV�
IRU�HNVHPSHO�]RPELH-E¡NHU�KYRU�SDUHW�HQ�
GHU�PHG�n�VSLVH�KYHUDQGUH�� 

3n�VRPPHUHQ�NDQ�PDQ�KD�HQ�XWVWLOOLQJ�PHG�
E¡NHU�VRP�InU�GHW�WLO�n�Jn�NDOGW�QHGRYHU��
U\JJHQ��,�IMRU�VRPPHU��GD�GHW�YDU�VRP����
YDUPHVW��YDU�GHWWH�HQ�VNLNNHOLJ�KLW�KRV�RVV��
9L�ODJGH�HQ�EURVM\UH�RJVn��VRP�YL�GHOWH�XW��
©+DU�GX�LNNH�InWW�WDN�L�HQ�YLIWH��Vn�NDQ�GX�L�
DOOH�IDOO�In�WDN�L�HQ�JU¡VVHUª��VD�YL�WLO�IRON�� 

'HW�ILQQHV�VNXPOH�MXOHIRUWHOOLQJHU��VNXPOH�
SnVNHIRUWHOOLQJHU��MD��GHW�HU�EDUH�IDQWDVLHQ�
VRP�VHWWHU�JUHQVHU�KHU��+XVN�DW�PDQJH�
VNUHNNE¡NHU�KDU�EOLWW�ILOPDWLVHUW��9L�EUXNHU�n�
VWLOOH�XW�ERN�RJ�ILOP�VDPPHQ�QnU�GHW�HU���
PXOLJ���� 

2P�PHJ�������������������������������
%LEOLRWHNVMHI�IRU�6¡UXP�ELEOLR�
WHN�RJ�EDUQH�
XQJGRPVELEOLRWHNDU�L�KMHUWHW��� 

+YRUGDQ�OHVHU�GX"����������������
'HW�PHVWH�RJ�DOOH�VWHGHU��0HQ�
IRUV¡NHU�KHOH�WLGHQ�n�EU\WH�
PHG�IRUULJH�VMDQJHU�WHPD�VOLN�
DW�MHJ�LNNH�EODQGHU�E¡NHU�VDP�
PHQ��(Q�NULPURPDQ�HWWHU-
I¡OJHV�JMHUQH�DY�HQ�GLNWVDP�
OLQJ��Vn�HQ�URPDQ�IRU�EDUQ��Vn�
IDJOLWWHUDWXU��RVY��� 

(Q�ERNNDUDNWHU�GX�DOGUL����
JOHPPHU"������������������������������������
/HVWDW�IUD�(Q�YDPS\UV�EHNMHQ�
QHOVHU�$QQH�5LFH��6n�NDOG��NXO��
JUXVRP�RJ�XLPRWVWnHOLJ�L�V¡U�
VWDWVRPJLYHOVHU�� 

+YLONHQ�ERN�HU�HQ�JRG�LQWUR�
GXNVMRQ�WLO�VNUHNN-
VMDQJHUHQ"�������������������������������������
-HJ�YLO�IRUHVOn�SV\NRORJLVNH�
WKULOOHUH��IRU�GH�KDU�LNNH�GH�
VWRUH�RYHUQDWXUOLJH�HOHPHQW-
HQH��PHQ�WU\NNHU�Sn�PDQJH�DY�
GH�VDPPH�NQDSSHQH�KRV��
OHVHUQH�� 

�� 



� 

'HQ�WUHGMH�UHGVHOHQ�KDQGOHU�RP�n�PLVWH�DXWRQRPL�HOOHU�VHOYVW\UH��
,QQHQIRU�GHQQH�NDWHJRULHQ�ILQQHU�YL�EODQW�DQQHW�IRELHQH�YnUH��GHW�
Y UH�VHJ�NODXVWURIREL�HOOHU�IU\NW�IRU�HGGHUNRSSHU��'HW�KDQGOHU�RJVn�
RP�IU\NWHQ�IRU�n�EOL�SDUDO\VHUW�HOOHU�LQQHVWHQJW�� 

(GJDU�$OODQ�3RH�HU�L�VLWW�HVV�QnU�KDQ�VSLOOHU�Sn�GHQQH�UHGVHOHQ����
)RUWHOOLQJHQH�KDQV�WDU�JMHUQH�XWJDQJVSXQNW�L�PDUHULWWOLJQHQGH������
WLOVWDQGHU�VRP�n�Y UH�OHYHQGH�EHJUDYG�HOOHU�L�JUHQVHODQG�PHOORP�OLY�
RJ�G¡G�� 

75('-(�5('6(/� 
c�0,67(�$872120, 

7KH�)DOO�RI�WKH�+RXVH�RI�8VKHU 
(GJDU�$OODQ�3RH 
– 
(GJDU�$OODQ�3RH�EOLU�DY�PDQJH�DQVHWW�VRP�NULP�
VMDQJHUHQV�IDU��PHQ�KDQ�HU�PLQVW�OLNH�NMHQW�IRU�VLQ�
RPJDQJ�PHG�GHW�P\VWLVNH�RJ�PDNDEUH� 

,�7KH�)DOO�RI�WKH�+RXVH�RI�8VKHU�HU�WYLOOLQJHQH����
5RGHULFN�RJ�0DGHOHLQH�8VKHU�GH�VLVWH�JMHQOHYHQGH�
L�VLQ�VOHNW��5RGHULFN�EHU�IRUWHOOHUHQ�RP�n�NRPPH�Sn�
EHV¡N��RJ�QnU�KDQ�NRPPHU�GLW��HU�GHQ�V\NHOLJH���
0DGHOHLQH�WLOV\QHODWHQGH�G¡G��'H�JUDYOHJJHU�����
KHQQH��PHQ�5RGHULFN�EOLU�VWDGLJ�PHU�K\VWHULVN����
.U\SHQGH��P¡UNW�RJ�SV\NRORJLVN�HU�RUG�PDQ�EUXNHU�
RP�3RHV�VNUHNNQRYHOOHU�� 

6SUnN��(QJHOVN� 

c�PLVWH�DXWRQRPL 

�� 



 

6DZ 
5HJLVV¡U�-DPHV�:DQ 
– 
6DZ�HU�VNUHNNILOPVHULHQ�VRP�
KDU�EOLU�RPWDOW�VRP�WRUWXU-
SRUQR��)LOPHQH�GUHLHU�UXQGW�
VHULHPRUGHUHQ�-LJVDZ��VRP�HU�
LQWHUHVVHUW�L�PHU�HQQ�n�EDUH�
GUHSH�RIUHQH�VLQH��+DQ�NLGQDS�
SHU�GHP�RJ�XWVHWWHU�GHP�IRU�
IRUIHUGHOLJH�©VSLOOª�IRU�n�WHVWH�
YLOMHQ�WLO�n�OHYH��+YD�HU�YHO�GHW�
n�NXWWH�DY�VLQ�HJHQ�DUP�L�E\WWH�
PRW�IULKHWHQ"�9 U�IRUEHUHGW�Sn�
JUXVRPPH�UHDOLVWLVNH�VFHQHU�
VRP�OLPHU�VHJ�IDVW�Sn�QHWWKLQ�
QHQ�� 

 
���� 
��WLPH����PLQXWWHU 
 

7KH�)DFWV�LQ�WKH�
&DVH�RI������������������
0��:DOGHPDU 
(GJDU�$OODQ�3RH 
– 
'HQ�G¡HQGH�(UQHVW�
9DOGHPDU�VLHU�VHJ�YLOOLJ�
WLO�n�EOL�K\SQRWLVHUW�OLNH�
I¡U�G¡GV¡\HEOLNNHW��+DQ�

IRUWVHWWHU�n�Y UH�K\SQRWLVHUW�HWWHU�VLQ�G¡G��
QRH�VRP�JM¡U�GHW�PXOLJ�n�NRPPXQLVHUH�
PHG�KDP��(GJDU�$OODQ�3RH�JUDYHU�L�������
PHQQHVNHVLQQHW�RJ�XOLNH�VMHOHWLOVWDQGHU��
'HW�JM¡U�IRUWHOOLQJHQH�KDQV�HNVWUD�������������
WURYHUGLJH�RJ�J\VHOLJH�� 

6SUnN��(QJHOVN� 

7KH�5XVW�0DLGHQV 
*ZHQGRO\Q�.LVWH 
– 
'X�NMHQQHU�GHVSHUDVMRQHQ��
'HW�NDQ�VWUDNV�Y UH�GLQ�
NURSS�VRP�VWnU�IRU�WXU��)OHUH�
DY�MHQWHQH�3KRHEH�6KDZ�
KDU�YRNVW�RSS�PHG�EHJ\Q�
QHU�n�IRUDQGUH�VHJ��)¡UVW�HU�
GHW�IRWDYWU\NN�DY�YDQQ��Vn�

VNMHOHWW�VRP�RPIRUPHV�WLO�UXVW��cUHW�HU������RJ�
YL�HU�L�&OHYHODQG��2KLR��1nU�U\NWHQH�RP�MHQWH�
QHV�JURWHVNH�HQGULQJHU�QnU�RPYHUGHQHQ����
VHWWHV�E\HQ�XQGHU�SUHVV� 

*MHQQRP�VWHUNH�NDUDNWHUVNLOGULQJHU�RJ�EUXWDOH�
KLVWRULHU�RP�NURSSVOLJ�IRUIDOO�WUHNNHV�YL�LQQ�L�HQ�
G\VWHU�YHUGHQ��%RND�YDQW�%UDP�6WRNHU�$ZDUG�
IRU�EHVWH�GHEXW�L������� 

7UHSLGDWLR������ 
����VLGHU���������������������������������������������������
6SUnN��(QJHOVN� 

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

�� 



� 

'H�E¡NHQH�VRP�VSLOOHU�Sn�IU\NWHQ�IRU�VHSHUDVMRQ�HOOHU�IRU�n�EOL�IRUODWW�
KDU�RIWH�HW�KYHUGDJVOLJ�XWJDQJVSXQNW��)U\NWHQ�GUHLHU�UXQGW�GHQ�SV\�
NRORJLVNH�UHDNVMRQHQ�Sn�n�VNXOOH�NODUH�VHJ�DOHQH��PHU�HQQ�P¡WHW�
PHG�PRQVWUH�RJ�RYHUQDWXUOLJH�YHVHQHU� 

,�6WUDQJHU�7KLQJV�HU�GHW�HQ�JXWW�VRP�KDU�IRUVYXQQHW�RJ�GHW�HU�
PRQVWUH�VRP�JnU�O¡V��0HQ�GHW�VRP�JM¡U�PHVW�LQQWU\NN�HU�IRUWYLOHOVHQ�
RJ�GHVSHUDVMRQHQ�VRP�PRUHQ�WLO�JXWWHQ�JMHQQRPOHYHU�� 

)-(5'(�5('6(/ 
c�%/,�)25/$77 

7KH�*LUO�1H[W�'RRU 
-DFN�.HWFKXP 
– 
'X�E¡U�KD�VWHUN�PDJH�IRU�n�NRPPH�JMHQQRP�GHQQH�
ERND��VSHVLHOW�QnU�GX�YHW�DW�GHQ�HU�EDVHUW�Sn�YLUNHOL�
JH�KHQGHOVHU��9L�I¡OJHU�KLVWRULHQ�JMHQQRP�EOLNNHW�WLO�
���nU�JDPOH�'DYLG��+DQ�EHYLWQHU�GHQ�HNVWUHPH���
WRUWXUHQ�HQ�WHQnULQJVMHQWH�JMHQQRPOHYHU�XQGHU����
WDQWHQV�WDN��'HW�HU�LQJHQ�RYHUQDWXUOLJH�PRQVWUH�L�
GHQQH�ERND��EDUH�PHQQHVNHU��RJ�GHW�HU�NDQVNMH�GHW�
VRP�JM¡U�GHQ�Vn�EUXWDO�� 

:DUQHU������ 
����VLGHU 
6SUnN��(QJHOVN 

c�EOL�IRUODWW 

�� 



 

6WUDQJHU�7KLQJV 
79-VHULH 
– 
6WUDQJHU�7KLQJV�HU�HQ�
DPHULNDQVN�JU¡VVHU-�
RJ�VFLHQFH�ILFWLRQ-VHULH�
VRP�KDU�JnWW�Sn�1HWIOL[�
VLGHQ�������9L�I¡OJHU�
HQ�JXWWHJMHQJ�IUD�HQ�

VPnE\�L�,QGLDQD�L�������(Q�DY�JXWWHQH�
IRUVYLQQHU��RJ�GHW�EOLU�VWDUWHQ�Sn�HQ����
LQWHQV�MDNW�IRU�SROLWLVMHIHQ��JXWWHQV�PRU�RJ�
YHQQHJMHQJHQ��.RPELQDVMRQHQ�DY�����
IDQWDVWLVNH�HOHPHQWHU��JU¡VV�RJ�XK\JJH��
PHQ�RJVn�YHQQVNDS�RJ�YDUPH�KDU�ELGUDWW�
WLO�DW�GHQQH�VHULHQ�KDU�EOLWW�Vn�SRSXO U��� 

1HWIOL[������� 

,�DP�/HJHQG 
5LFKDUG�0DWKHVRQ 
– 
3HVWHQ�VSUHGGH�VHJ�
IRUW��RJ�VQDUW�HU�DOOH�
PHQQHVNHU�IRUYDQG�
OHW�WLO�EORGW¡UVWLJH�
EHLVW��0LGW�L�GHWWH�

ODQGVNDSHW�HU�GHW�HQ�PDQQ�VRP�LNNH�
HU�VPLWWHW��5REHUW�1HYLOOH�HU�DOHQH�L�
UXLQHQH�DY�GHW�VRP�HQ�JDQJ�YDU�1HZ�
<RUN��+YRU�OHQJH�NDQ�KDQ�OHYH�VOLN"�
2J�KYD�RYHUPDQQHU�KDQ�I¡UVW��GH�
EORGW¡UVWLJH��HOOHU�HQVRPKHWHQ"� 

*ROG�PHGDO�ERRNV������ 
����VLGHU 
6SUnN��(QJHOVN 

,W 
6WHSKHQ�.LQJ 
–����������������������������������������������������������������������������
'H�V\Y�YDU�EDUH�EDUQ�GD�GH�I¡UVW�NRP�L�NRQWDNW�
PHG�GHW�XK\UOLJH�©,Wª��1n�KDU�GHW�JnWW����nU��GH�KDU�
GUDWW�XW�L�YHUGHQ�RJ�VNDSW�VLQH�OLY��1RHQ�KDU�JMRUW�
NDUULHUH��DQGUH�KDU�VWLIWHW�IDPLOLH��6n�KYD�JM¡U�GH�
QnU�©,Wª�HU�WLOEDNH�RJ�EDUQ�DWWHU�EOLU�P\UGHW�RJ���
OHPOHVWHW"�.DQ�GH�V\Y�VWDQVH�RQGVNDSHQ"� 

)DQVHQ�KDU�NnUHW�GHWWH�WLO�GHQ�EHVWH�DY�DOOH������
6WHSKHQ�.LQJV�E¡NHU��� 

9LNLQJ������ 
�����VLGHU�����������������������������������������������������������
6SUnN��(QJHOVN 

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

�� 



� 

$1%()$/,1*(5 
-$1-(*,/�+2/7(5-:,/+(/06(1 

(WWHU�PLGQDWW 
6WHSKHQ�.LQJ� 
– 
(WWHU�PLGQDWW�HU�HQ�VDPOLQJ�
QRYHOOHU�IUD�6WHSHQ�.LQJ��
.DQVNMH�YL�NDQ�NDOOH�GHW�HQ�
LPSRQHUHQGH�RSSYLVQLQJ�L�
P¡UN�IDQWDVL"�'HQ�I¡UVWH��

RJ�PHVW�NMHQWH�QRYHOOHQ��HU�/DQJROLHUQH��
+HU�I¡OJHU�YL�HQ�JUXSSH�PHQQHVNHU�Sn���
UHLVH��'H�YnNQHU�Sn�IO\HW�RJ�LQQVHU�DW�GH�HU�
DOHQH��1nU�GH�ODQGHU�Sn�IO\SODVVHQ�HU�GHW�
LNNH�HQ�VMHO�n�VH��0DWHQ�VPDNHU�LNNH��RJ�
OXNWHU�RJ�HNNR�HU�ERUWH��'H�VNM¡QQHU�DW�GH�
KDU�KDYQHW�HU�PHUNHOLJ�VWHG��RJ�GHW�WDU�LNNH�
ODQJ�WLG�I¡U�GH�VNM¡QQHU�DW�GHW�HU�HW�IDUOLJ�
VWHG��� 

 

$VFKHKRXJ������ 
����VLGHU 

.LGQDSSHW 
6WHSKHQ�.LQJ 
– 
'HQ�EHU¡PWH�IRUIDWWHUHQ�3DXO�6KHOGRQ�KDYQHU�L�HQ�DOYRU�
OLJ�ELOXO\NNH��+HOGLJYLV�EOLU�KDQ�UHGGHW�DY�VLQ�VW¡UVWH�IDQ��
(OOHU"� 

.LGQDSSHW�HU�HQ�ERN�RP�n�ERNVWDYHOLJ�WDOW�VNULYH�IRU���
OLYHW��RP�n�Y UH�LQQHVSHUUHW�RJ�SULVJLWW�HQ�PHQWDOW�IRU�
VW\UUHW�IDQJHYRNWHU��(Q�VRP�YHW�n�EUXNH�DOOH�LQVHQWLYHU�
IRU�n�In�3DXO�WLO�n�VNULYH�YLGHUH��RJVn�YROG�� 

1HUYHSLUUHQGH��SV\NRORJLVN�WKULOOHU�PHG�LQQVODJ�DY�EORG�� 

+MHPPHW������ 
����VLGHU 

,�O\�DY���������������
PnQHVNLQQ 
'HDQ�.RRQW]� 
–����������������������������
'\ODQ�EOLU�DQJUHSHW�RJ�
InU�LQMLVHUW�HW�XNMHQW�
VWRII��$QJUHSVPDQQHQ�
VLHU�DW�GHW�Qn�HU�QRHQ�

VRP�YLO�MDNWH�Sn�KDP�IRU�n�In�WDN�L����
KHPPHOLJKHWHQ�'\ODQ�KDU�InWW�L�������
NURSSHQ��+YHP�HU�GHW�VRP�MDNWHU�Sn�
KDP"�+YD�HU�GHW�KDQ�KDU�EOLWW�LQMLVHUW�
PHG"�'\ODQ�P¡WHU�HQ�MHQWH�VRP�RJVn�
KDU�InWW�VSU¡\WD��RJ�VDPPHQ�PHG�KHQ�
QH�RJ�EURUHQ�IO\NWHU�KDQ��(Q�KDOVEUHNN�
HQGH�WKULOOHU�IXOO�DY�VSHQQLQJ���� 

'DPP������ 
����VLGHU 

�� 



 

)RUPLGOLQJVWLSV�IUD�
-DQ-(JLO� 

+ROWHU-:LOKHOPVHQ� 

)250,'/,1*67,36 
-$1-(*,/�+2/7(5-:,/+(/06(1 

'HW�ILQH�PHG�VNUHNN�HU�DW�GX�ILQQHU�������
HOHPHQWHU�DY�GHW�L�PDQJH�XOLNH�VMDQJUH��
'HW�NDQ�GX�XWQ\WWH��� 

,�GDJ�IRUHJnU�GHW�PDQJH�IRUPHU�IRU�IRUPLG�
OLQJ�Sn�HW�ELEOLRWHN��PHQ�MHJ�PHQHU�DW�HQ-WLO-
HQ�IRUPLGOLQJHQ�IRUWVDWW�HU�GHQ�YLNWLJVWH��
*MHQQRP�VDPWDOH�NDQ�YL�EOH�NMHQW�PHG�GH�
XOLNH�OHVHUQH�RJ�In�WDN�L�KYD�GH�KDU�OLNW�PHG�
HQ�ERN��0HG�XWJDQJVSXQNW�L�KYD�OHVHUHQ�
OLNHU�YLOOH�MHJ�KD�IRUPLGOHW�Q\H�E¡NHU�PHG�
VDPPH�DSSHOOIDNWRUHU��RJ�GD�RJVn�PHG��
HOHPHQWHU�DY�VNUHNN�� 

6NUHNN�HU�NDQVNMH�HQ�OLWW�LQWLP�VMDQJHU"�'HW�
HU�YDQVNHOLJ�n�VH�IRU�VHJ�JRGH�DUUDQJHPHQ�
WHU�UHWWHW�PRW�YRNVQH��'HW�HU�OHWWHUH�PHG�
EDUQ��1nU�MHJ�GHPSHU�EHO\VQLQJHQ��WDU�Sn�
PHJ�HQ�NDSSH�RJ�ILQQHU�IUDP�'XNNHQ�DY�
,QJXQQ�$DPRGW��GD�WDU�GHW�LNNH�ODQJH�WLGHQ�
I¡U�GH�I¡UVWH�KYLQHQH�NRPPHU�� 

 

2P�PHJ� 
-REEHU�Sn�+RUWHQ�ELEOLRWHN�RJ�
HU�PHG�Sn�n�XWYLNOH�OHVHNDP�
SDQMHQ�6RPPHUOHV�QR� 

+YRUGDQ�OHVHU�GX" 
-HJ�KDU�DOOWLG�HQ�ERN����������
WLOJMHQJHOLJ��GH�HU�L�DOOH�URP�L�
KXVHW�� 

(Q�ERNNDUDNWHU�GX�DOGUL���
JOHPPHU"�������������������������������
'HW�Pn�EOL�0DWULP�&DXWKRQ�IUD�
:KHHO�RI�7LPH��+DQ�HU�HQ�
NRPSOHNV�NDUDNWHU�VRP�GHW�
DOOWLG�HU�LQWHUHVVDQW�n�OHVH�RP�� 

+YLONHQ�ERN�HU�HQ�JRG�LQWUR�
GXNVMRQ�WLO�VNUHNN-
VMDQJHUHQ"�������������������������������������� 
1RYHOOHVDPOLQJHQH�WLO�6WHSKHQ�
.LQJ�HU�NRUWH�RJ�JRGH��$NNXUDW�
QRN�WLO�n�JL�HQ�OLWHQ�VPDNHELW��
PHQ�LNNH�Vn�ODQJH�DW�PDQ�EOLU�
OHL�HOOHU�RYHUYHOGHW�� 

�� 



� 

'HQ�VLVWH�UHGVHOHQ�KDQGOHU�RP�IU\NWHQ�IRU�n�PLVWH�VHJ�VHOY�RJ�IRUVYLQQH�
LQQ�L�JDOVNDSHQ��)OHUH�SV\NRORJLVNH�WKULOOHUH�VSLOOHU�Sn�GHQQH�IU\NWHQ��
'HQ�PHVW�NMHQWH�HU�NDQVNMH�5RVHPDU\V�EDE\�� 

'HW�HU�VNUHPPHQGH�n�I¡OJH�NDUDNWHUHU�VRP�ODQJVRPW�JLU�HWWHU�IRU�HQ�
LQGUH�JDOVNDS��1¡\DNWLJ�QnU�HU�GHW�IRU�VHQW�IRU�-DFN�7RUUDQFH�L���������
2QGVNDSHQV�KRWHOO"� 

5('6(/�� 
c�0,67(�6(*�6(/9 

5RVHPDU\V�EDE\ 
,UD�/HYLQ 
– 
5RVHPDU\�RJ�*X\�KDU�DNNXUDW�IO\WWHW�LQQ�L�%UDP�
IRUG��'HWWH�HU�HW�JDPPHOW�OHLOLJKHWVNRPSOHNV�L�1HZ�
<RUN��PHG�HQ�OLWW�WYLOVRP�IRUKLVWRULH��5\NWHQH�VNDO�
KD�GHW�WLO�DW�%UDPIRUG�HQ�JDQJ�YDU�WLOKROGVVWHG�IRU�
KHNVHULHU�RJ�PRUG��5RVHPDU\�EOLU�JUDYLG��RJ�QDER�
HQH�InU�SOXWVHOLJ�HQ�V UOLJ�LQWHUHVVH�IRU�KHQQH��(U�
QDERHQH�QRH�DQQHW�HQQ�KYD�GH�XWJLU�VHJ�IRU��HOOHU�
HU�GHW�KXQ�VRP�KROGHU�Sn�n�PLVWH�YHWWHW"� 

5RVHPDU\V�EDE\�KDU�EOLWW�HQ�NODVVLNHU�LQQHQIRU�
VNUHNNVMDQJHUHQ��'HQ�YDU�L�VLQ�WLG�HQ�EHVWVHOJHU�RJ�
KDU�VLGHQ�EOLWW�RYHUVDWW�WLO�PDQJH�VSUnN�RJ�ILOPDWL�
VHUW�� 

'HQ�QRUVNH�ERNNOXEEHQ������ 
����VLGHU 

c�PLVWH�VHJ�VHOY 

�� 



 

+RXVH�RI�/HDYHV 
0DUF�'DQLHOHZVNL 
– 
 

'HW�HU�HQ�NMHUQH�DY�VRUW�XK\JJH�
L�+RXVH�RI�/HDYHV��%RND�XWIRUV�
NHU�EnGH�VNUHNNVMDQJHUHQ�RJ�
PnWHQ�YL�OHVHU�Sn��6LGHQH�HU�
VWLOIXOOH��EnGH�WHNVWOLJ�RJ�YLVXHOW��
PHG�HQ�KRYHGKLVWRULH�RJ�HQ�
SDUDOOHOOKLVWRULH�VRP�IRUHJnU�L�
IRWQRWHQH��0\H�DY�IRUWHOOLQJHQ�
KDU�HW�KXV�VRP�RPGUHLQLQJV�
SXQNW��KYRU�:LOO�1DYLGVRQ�QHWW�
RSS�KDU�IO\WWHW�LQQ�PHG�IDPLOLHQ��
(Q�GDJ�RSSGDJHU�:LOO�DW�KXVHW�
HU�VW¡UUH�Sn�LQQVLGHQ�HQQ�Sn�
XWVLGHQ��'HW�EOLU�VWDUWHQ�Sn�IOHUH�
P¡UNH�RSSGDJHOVHU��.ULWLNHUQH�
PHQHU�DW�GHQQH�ERND�UDVNW�KDU�
QnGG�NXOWVWDWXV�� 

3DQWKHRQ������ 
����VLGHU 
6SUnN��(QJHOVN 

&WKXOKX�NDOOHU 
+�3��/RYHFUDIW 
– 
©+�3��/RYHFUDIW�LV�WKH�WZHQWL�
HWK�FHQWXU\�KRUURU�VWRU\
V�GDUN�
DQG�EDURTXH�SULQFHª 
6WHSKHQ�.LQJ 

&WKXOKX�HU�HQ�DY�GH�YLUNHOLJ�JDPOH��HQ�JXG�
GRP��,�QRYHOOHQ�GXNNHU�KDQ�RSS�L�GU¡PPHQH�WLO�
PHQQHVNHU��KYRU�KDQ�NDOOHU�Sn�GHP�IRU�n�In�
GHP�WLO�n�nSQH�SRUWHQ�IRU�KDP��6LGHQ�GHQ�JDQJ�
KDU�&WKXOKX�ILJXUHUW�VRP�UHIHUDQVH�L�IOHUH�VDP�
PHQKHQJHU��%ODQW�DQQHW�KDU�1$6$�NDOW�RSS�HQ�
VWRU�IOHNN�Sn�3OXWR�HWWHU�KDP��RJ�GX�KXVNHU�YHO�
'DY\�-RQHV�IUD�3LUDWHV�RI�WKH�&DUULEHDQ" 

%RN�RJ�PDJDVLQIRUODJHW������ 
����VLGHU 

2QGVNDSHQV�KRWHOO 
6WHSKHQ�.LQJ 
– 
©+HUH¶V�-RKQQ\�ª� 

)DPLOLHQ�7RUUDQFH�IO\WWHU�LQQ�
Sn�2YHUORRN�+RWHO��)DUHQ��VRP�

HU�W¡UUODJW�DONRKROLNHU��KDU�InWW�MREE�GHU�VRP�
YDNWPHVWHU�IRU�YLQWHUHQ��RJ�NRQD�RJ�GHUHV�IHP�
nU�JDPOH�V¡QQ�'DQQ\�EOLU�PHG���ĂŶŶǇ�VHU�WLQJ�
Sn�KRWHOOHW��2QGH�WLQJ��RJ�VQDUW�YLO�HQ�NDWDVWUR�
IH�UDPPH�IDPLOLHQ�� 

'HWWH�HU�ERND�EDN�ILOPHQ�7KH�6KLQLQJ� 

)UHGK¡L������ 
����VLGHU 

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

�� 



� 

35,6(5 
%5$0�672.(5�$:$5' 

%UDP�6WRNHU�$ZDUG 

(Q�DY�GH�VW¡UVWH�SULVHQH�IRU�VNUHNNOLWWHUDWXU�HU�
%UDP�6WRNHU�$ZDUG��'HQ�GHOHV�XW�nUOLJ�DY�������
+RUURU�:ULWHU¶V�$VVRFLDWLRQ��3ULVHQ�EOH�RSSUHWWHW�L�
������VDPWLGLJ�VRP�+RUURU�:ULWHU¶V�$VVRFLDWLRQ�
EOH�JUXQQODJW��6WHSKHQ�.LQJ�HU�HQ�JMHQJDQJHU�
EnGH�VRP�QRPLQHUW�RJ�VRP�YLQQHU��PHQ�GHW�HU�
IOHUH�VSHQQHQGH��RJ�NDQVNMH�XYHQWHGH��IRUIDWWHUH�
n�ILQQH�Sn�OLVWHQ�� 

%¡NHQH�YL�KDU�SOXNNHW�XW�KHU��KDU�DOOH�YXQQHW�
%UDP�6WRNHU�$ZDUGV�� 

=RPELH 
-R\FH�&DURO�2DWHV 
– 
+YRUGDQ�VHU�YHUGHQ�XW�JMHQQRP�¡\QHQH�WLO�HQ��������
VHNVXDOIRUEU\WHU�RJ�VHULHPRUGHU"�,�ERND�=RPELH�KDU�
2DWHV�VWXSW�LQQ�L�GH�P¡UNHVWH�KM¡UQHQH�DY�PHQQHVNH�
VMHOHQ��(Q�VNUHPPHQGH�UDVMRQHOO�RJ�NDONXOHUHQGH�IRU�
WHOOHU�WUHU�IUDP�PHG�4XHQWLQ�3��0HQQHVNHQH�UXQGW�
KDP�VHU�EDUH�VMDUPHQ��RJ�KDQ�WYLQQHU�EnGH�IDPLOLH�RJ���
SV\NLDWHUHQ�UXQGW�ILQJHUHQ��/LNH�IXOOW�IRUWVHWWHU�KDQ�n����
GUHSH��RJ�GHW�Sn�GH�PHVW�PDNDEUH�PnWHU�� 

'XWWRQ����������������������������������������������������������������������������
����VLGHU���������������������������������������������������������������
6SUnN��(QJHOVN� 

 

�� 



 

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

$PHULNDQVNH�JXGHU 
1HLO�*DLPDQ 
– 
9L�I¡OJHU�6KDGRZ�Sn�HQ��
ELVDUU�UHLVH�JMHQQRP������
$PHULND��+DQ�VDPOHU�
P\WHU�RJ�KLVWRULHU�RP�GH�
JXGHQH�VRP�HQ�JDQJ�
IDQWHV�L�ODQGHW��(Q�JXG�

ILQQHV�EDUH�Vn�OHQJH�QRHQ�WURU�Sn�GHP�RJ�
Qn�HU�GH�Q\H�JXGHQH�L�IHUG�PHG�n�WD�RYHU��
(Q�EnGH�IDVFLQHUHQGH�RJ�PDJLVN�URDG�WULS��
PHG�GUDS��VRUJ�RJ�V¡NHQ�VLGH�RP�VLGH�� 

$PHULNDQVNH�JXGHU�HU�EOLWW�WLO�WY-VHULH�� 

9HQGHWWD����������������������������������������������
����VLGHU��� 

$�'DUN�0DWWHU 
3HWHU�6WUDXE 
– 
3n�HQ�nSHQ�HQJ��I¡UWL�nU�WLOEDNH�L�
WLG��HW�KHPPHOLJ�ULWXDO��HW�EUXWDOW�
G¡GVIDOO�RJ�WUDXPDWLVHUWH�YLWQHU��
+YD�VNMHGGH�GHQ�NYHOGHQ"�(W�DY�
YLWQHQH�VHWWHU�VHJ�IRUH�n�ILQQH�XW�
DNNXUDW�GHW��JMHQQRP�n�RSSV¡NH�
GH�DQGUH�LQYROYHUWH��'HW�EOLU�VWDU�
WHQ�Sn�HW�P¡UNH�LQJHQ�DY�GHP�HU�
IRUEHUHGW�Sn�� 

)RUWHOOHUSHUVSHNWLYHW�VNLIWHU�RJ�
QnWLG�RJ�IRUWLG�EOLU�YHYG�VDPPHQ��
'HWWH�HU�HQ�P¡UN��SV\NRORJLVN�
WKULOOHU�PHG�LQQVODJ�DY�RYHU-
QDWXUOLJH�HOHPHQWHU�� 

'RXEOHGD\�����������������������������������������������
����VLGHU������������������������������������������������
6SUnN��(QJHOVN 

 

$�+HDG�)XOO�RI�
*KRVWV 
3DXO�7UHPEOD\ 
– 
%HVHWWHOVH��HOOHU�SV\NLVN��������
V\NGRP"����nU�JDPOH�
0DUMRULH�YLVHU�WHJQ�Sn�
DNXWW�VFKL]RIUHQL��RJ�HQ�

NDWROVN�SUHVW�WURU�KXQ�HU�EHVDWW�DY�GMHYH�
OHQ��(W�ILOPWHDP�GRNXPHQWHUHU�GHW�KHOH��
RJ�WY-VKRZHW�EOLU�SRSXO UW��'HW�KHOH�HQGHU�
PHG�HQ�VWRU�WUDJHGLH��+LVWRULHQ�EOLU�IRUWDOW�
DY�0DUMRULHV�OLOOHV¡VWHU�IOHUH�nU�HWWHU�KHQ�
GHOVHQH�� 

:LOOLDP�0RUURZ������� 
����VLGHU� 
6SUnN��(QJHOVN� 

�� 



� 

$1%()$/,1*(5 
0$5,$�*5$1/<�0(/'$/(1 

'DUODK 
-RKDQ�+DUVWDG� 
– 
0LD�YLQQHU�1$6$V�ORWWHUL�
IRU�XQJGRP�RJ�VDPPHQ�
PHG�WR�DQGUH�EOLU�KXQ�
VHQGW�WLO�PnQHQ��3n�HW�HOG�
UHKMHP�L�0LDPL�VLWWHU�HQ�

VHQLO�YDNWPHVWHU�VRP�KDU�MREEHW�IRU�GHW�
DPHULNDQVNH�IRUVYDUHW��'HW�HQHVWH�KDQ�
HU�VLNNHU�Sn��HU�DW�LQJHQ�Pn�GUD�WLOEDNH�WLO�
PnQHQ�� 

'DUODK�EOH�L������NnUHW�WLO�WLGHQHV�EHVWH�
XQJGRPVURPDQ�DY�'DJEODGHW�RJ�
8ERN�QR� 

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

0HQQHVNHKDYQ 
-RKQ�$MYLGH�/LQGTYLVW 
–�����������������������������������������������������������������������������������
/LQGTYLVW�EOLU�NDOW�GHQ�VYHQVNH�VNUHNNOLWWHUDWXUHQV�����
PRGHUQH�PHVWHU��'HW�KDU�P\H�n�JM¡UH�PHG�KYRUGDQ�KDQ�
EUXNHU�VNUHNNHOHPHQWHQH�L�E¡NHQH�VLQH��'H�HU�LNNH�GHU�
EDUH�IRU�VNUHNNHQV�VN\OG��PHQ�WMHQHU�RIWHUH�VRP�HQ�IRUP�
IRU�DOOHJRUL��+YD�VNMHU�QnU�PHQQHVNHW�EOLU�XWVDWW�IRU�GHW�
XIRUNODUOLJH�IUHPPHGH"� 

,�0HQQHVNHKDYQ�HU�GHW�WDSHW�DY�HW�EDUQ�RJ�GHQ�JUHQVH�
O¡VH�NM UOLJKHWHQ�VRP�EOLU�VNLOGUHW��6HNV�nU�JDPOH�0DMD�
EOLU�VSRUO¡VW�ERUWH��(W�SDU�nU�VHQHUH�YHQGHU�IDUHQ�WLO-
EDNH��RJ�KDQ�InU�HW�WHJQ�VRP�WHQQHU�KnSHW�RP�DW�0DMD�
IUHPGHOHV�HNVLVWHUHU��PHQ�Sn�HW�VWHG�KDQ�LNNH�NDQ�Qn�
KHQQH�� 

&DSSHOHQ�'DPP������ 
����VLGHU 

+HNVHQHV�KHYQ 
-RVHSK�'HODQ\ 
–�����������������������������������������������������
+HNVHQV�KHYQ�HU�I¡UVWH�
ERN�L�VNUHNNVHULHQ�'HQ�
VLVWH�O UOLQJ��+HU�I¡OJHU�YL�
���nU�JDPOH�7KRPDV�
:DUG��+DQ�KDU�HYQHU�RJ�

NDQ�VH�WLQJ�VRP�DQGUH�LNNH�VHU��'HW�JM¡U�
KDQ�XWYDOJW�WLO�RSSJDYHQ�VRP�YRNWHU��
PHQ�KDU�KDQ�GHW�VRP�VNDO�WLO"�7KRPDV�
Pn�RYHUYLQQH�VLQ�IU\NW�IRU�P¡UNHWV�
PDQJH�VNLNNHOVHU��0HQ�GHW�EHW\U�LNNH�DW�
KDQ�LNNH�EXUGH�Y UH�UHGG��IRU�KYHU�GDJ�
NDQ�Y UH�GHQ�VLVWH�L�UROOHQ�VRP�YRNWHU�� 

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

�� 



 

)RUPLGOLQJVWLSV�IUD�
0DULD�*UDQO\� 

0HOGDOHQ� 

)250,'/,1*67,36 
0$5,$�*5$1/<�0(/'$/(1 

0DULD�HU�XQJGRPVELEOLRWHNDU�RJ�NDQ���
IRUWHOOH�DW�IRUHOGUH�QRHQ�JDQJHU�WHQNHU�DW�
E¡NHQH�KXQ�VQDNNHU�RP�HU�IRU�VNXPOH��
'D�EHU�KXQ�XQJGRPPHQ�RP�n�NRPPH�
WLOEDNH�LJMHQ��PHQ�DOHQH�� 

©+HOGLJYLV�EUXNHU�GHWWH�n�IDOOH�L�JRG�MRUG�KRV�
IRUHOGUHQH�RJVnª��OHU�0DULD��+XQ�NDQ�RJVn�
WLSVH�RP�DW�KYLV�GX�VHOY�OHVHU�VNUHNNE¡NHU�
HU�GHW�LQJHQWLQJ�VRP�HU�Vn�YLUNQLQJVIXOOW�VRP�
n�IRUWHOOH�RP�KYRU�VNUHPW�GX�EOH�DY�ERND�QnU�
GX�IRUPLGOHU��©-HJ�IRUWDOWH�HQ�OnQHU�DW�MHJ�
PnWWH�VRYH�PHG�VDNV�Sn�QDWWERUGHW�HWWHU�n�
KD�OHVW�0HQQHVNHKDYQ�DY�/LQGTYLVW��'D�IRU�
VYDQW�ERND�IRUW�XW�DY�K\OOD�ª� 

6NUHNNOLWWHUDWXU�HJQHU�VHJ�EUD�IRU�K¡\WOHV�
QLQJ��0DULD�OLNHU�n�VNDSH�HNVWUD�XK\JJHOLJ�
VWHPQLQJ�YHG�n�NRPELQHUH�WHNVWXWGUDJ�KXQ�
OHVHU�PHG�ERNWUDLOHUH��©6LVW�MHJ�JMRUGH�GHWWH�
YDU�PHG�ERND�6YDUWH-0DWKLOGD�DY�7RU�$UYH�
5¡VVODQG��'HQ�WUDLOHUHQ�YDU�Vn�JUXVRP�DW�
MHJ�OXUHU�Sn�RP�GHW�NDQVNMH�YDU�MHJ�VRP�EOH�
PHVW�VNUHPW�DY�DOOH���ª� 

2P�PHJ� 
8QJGRPVELEOLRWHNDU�Sn�1HGUH�
(LNHU�%LEOLRWHN�� 

+YRUGDQ�OHVHU�GX" 
'HQ�VLVWH�WLGHQ�KDU�MHJ�InWW�
¡UHQH�RSS�IRU�O\GE¡NHU��'HW�HU�
GHQ�EHVWH�PnWHQ�n�In�OHVW�Sn�
EXVVHQ�XWHQ�n�EOL�NYDOP�� 

(Q�ERNNDUDNWHU�GX�DOGUL�
JOHPPHU"���������������������������
'HW�Pn�EOL�0HODQLH�IUD�������
0HQQHVNHEDUQHW�DY�0�5��&D�
UH\��+XQ�EOLU�KROGW�IDQJHW�L�HQ�
EXQNHU�QHVWHQ�KHOH�GDJHQ��
PHG�XQQWDN�DY�QnU�KXQ�InU�
XQGHUYLVQLQJ��+XQ�HU�O\QHQGH�
LQWHOOLJHQW�RJ�IXOO�DY�HPSDWL��
-HJ�WURU�MHJ�OLNHU�KHQQH�Vn�
JRGW�IRUGL�KXQ�InU�PHJ�WLO�n�
WHQNH�RYHU�GH�VWRUH�VS¡UVPn�
OHQH��VRP�KYRU�ODQJW�NDQ�YL�Jn�
IRU�n�UHGGH�PHQQHVNHKHWHQ"� 

+YLONHQ�ERN��HU�HQ�JRG�LQWUR�
GXNVMRQ�WLO�VNUHNN-
VMDQJHUHQ"�������������������������������
7LO�GH�VRP�OLNHU�VFLHQFH�ILNVMRQ�
YLOOH�MHJ�IRUHVOnWW�'DUODK�DY�
+DUVWDG��6NUHNN�RJ�JUX��� 
 

�� 



� 

9L�HU�L�HQ�JXOODOGHU�IRU�VNUHNNIRUWHOOLQJHU��)RUIDWWHUH�VRP�9LFWRU�
/D�9DOOH�RJ�3DXO�7UHPEOD\�EOLU�RPWDOW�L�K¡\NXOWXUHOOH�SUHVWLVMH�
PHGLHU�VRP�7KH�1HZ�<RUNHU�RJ�*UDQWD��$UJHQWLQVNH�0DULDQD�
(QULTXH]�EOLU�ORYSULVW�DY�HW�VDPOHW�NULWLNHUODJ�IRU�GHQ�VNUHNN-
LQVSLUHUWH�QRYHOOHVDPOLQJHQ�7LQJ�YL�PLVWHW�L�EUDQQHQ��+YLV�YL�VHU�
Sn�OLVWD�RYHU�6WRNHU�$ZDUG-QRPLQDVMRQHU��HU�GHQ�GH�VLVWH�nUHQH�
I\OW�PHG�E¡NHU�VRP�QHSSH�VDPOHU�VW¡Y�L�ERNK\OOHQH�� 

.DQVNMH�NRPPHU�YL�HQ�JDQJ�WLO�n�RSSOHYH�DW�GHW�HU�VDPPHQIDOO�
PHOORP�YLQQHUHQ�DY�1REHOSULVHQ�RJ�%UDP�6WRNHU�$ZDUG"� 

'(1�1<( 
*8//$/'(5(1 

�� 

'HQ�Q\H�JXOODOGHUHQ� 

7LQJ�YL�PLVWHW�L�EUDQQHQ 
0DULDQD�(QULTXH]���������������������������������������������������������������
–����������������������������������������������������������������������������������
(QULTXH]�HU�I¡GW�L�%XHQRV�$LUHV�L������RJ�UHJQHV�VRP�
HQ�DY�$UJHQWLQDV�EHVWH�IRUIDWWHUH�L�VLQ�JHQHUDVMRQ��
7LQJ�YL�PLVWHW�L�EUDQQHQ�KDU�V¡UJHW�IRU�n�JL�KHQQH��
LQWHUQDVMRQDO�DQHUNMHQQHOVH��'HWWH�HU�HQ�VDPOLQJ�PHG�
WROY�QRYHOOHU��'H�HU�QLIVH��QRHQ�Sn�JUHQVD�WLO�GHW�EHVWL�
DOVNH��+XQ�WDU�IRU�VHJ�G\VWUH�RJ�PDNDEUH�WHPD�Sn�HQ�
JULSHQGH�PnWH��RJ�L�HW�ODQG�PHG�P¡UN�KLVWRULH�HU�GHW�
PXOLJ�n�OHVH�QRHQ�DY�QRYHOOHQH�VRP�PHWDIRUHU�RYHU�
$UJHQWLQD� 

*\OGHQGDO������ 
����VLGHU 



 

+RUURUVW|U 
*UDG\�+HQGUL[ 
– 
2UVN�)XUQLWXUH�6WRUH�HU�
HQ�GnUOLJ�DPHULNDQVN�
NRSL�DY�P¡EHOJLJDQWHQ�
,.($��3OXWVHOLJ�EOLU�

P¡EOHU�PHG�UDUH�VNDQGLQDYLVNH�QDYQ�¡GH�
ODJW�RP�QHWWHQH�XWHQ�IRUNODULQJ�HOOHU�VSRU�
HWWHU�YDQGDOHU��%RND�VWDUWHU�PHG�KXPRU��
PHQ�KLVWRULHQ�EOLU�EDUH�P¡UNHUH�RJ�P¡UNHUH�
L�WDNW�PHG�DW�GH�DQVDWWH�EHJ\QQHU�n�MREEH�
QDWWHYDNWHU�IRU�n�O¡VH�P\VWHULHW� 

%RND�HU�XWIRUPHW�VRP�HQ�,.($-NDWDORJ�RJ�
KDU�NDUW�RYHU�ODJHUEXWLNNHQ�RJ�SURGXNW-
LOOXVWUDVMRQHU�� 

4XLUN������ 
����VLGHU 

0\�VLVWHU�5RVD 
-XVWLQH�/DUEDOHVWLHU 
– 
/LNWH�GX�SORWWYLVWHW�L�*RQH�
*LUO"�'D�NDQ�GX�EDUH�JOH�
GH�GHJ�WLO�GHQQH��9L�I¡OJHU�
���nU�JDPOH�&KH�7D\ORU��
/LNH�P\H�VRP�KDQ�HU�JODG�
L�OLOOHV¡VWHUHQ�VLQ�5RVD��HU�

KDQ�RJVn�VLNNHU�Sn�DW�KXQ�HU�IXOOVWHQGLJ�
EORWWHW�IRU�HPSDWL��+XQ�HU�HQ�SV\NRSDW��RJ�
VHOY�RP�KXQ�EDUH�HU�WL�nU�HU�KXQ�LVNDOG�RJ�
EHUHJQHQGH��&KH�HU�GHQ�HQHVWH�V¡VWHUHQ�
VWROHU�Sn��Vn�KDQ�YHW�KYD�VRP�IRUHJnU��
0HQ�5RVD�HU�L�IHUG�PHG�n�EOL�HOGUH��RJ�
PHG�GHW�RJVn�IDUOLJHUH�� 

6RKR�WHHQ�������������������������������������������������������
����VLGHU� 
6SUnN��HQJHOVN 

126�$� 
-RH�+LOO 
– 
(Q�VRUW������5ROOV-5R\FH�
:UDLWK�PHG�HQ�VNUHPPHQGH�
IRUKLVWRULH��6HULHPRUGHU�
&KDUOLH�0DQ[�YHQWHU�RP�
ERUG�RJ�ORYHU�EDUQ�HW�EHV¡N�L�
&KULVWPDVODQG��'H�NRPPHU�
DOGUL�WLOEDNH��%DUH�HQ�MHQWH�
NODUHU�n�U¡PPH�RJ�GHW�HU�
9LFWRULD�0F4XHHQ��0HQ�GH�
UHV�YHLHU�VNDO�P¡WHV�LJMHQ��
'HW�EOLU�VDJW�RP�ERND�DW�GHQ�
HU�HQ�RSSYLVQLQJ�L�NODVVLVN�
VNUHNN��HOOHU�VRP�%RRNULRW�
VNULYHU��©/HV�GHQ�PHG�O\VH�
QH�Sn�RJ�EDUQD�GLQH�LQQHOnVW�
L�HW�VNDS�ª� 

9LVVWH�GX�IRUUHVWHQ�DW�-RH�
+LOO�HU�V¡QQHQ�WLO�6WHSKHQ�
.LQJ"� 
����������������������������������������
&DSSHOHQ�'DPP�����������
����VLGHU 

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

�� 



� 

$1%()$/,1*(5 
6,5,�+$*$�725*(56(1 

*MHQQRP�QDWWHQ 

6WLJ�6 WHUEDNNHQ� 
– 
+YD�JM¡U�VRUJ�PHG�HW�
PHQQHVNH" 

6¡QQHQ�WLO�.DUO�0H\HU�
WDU�VLWW�HJHW�OLY��%RND�
VNLOGUHU�HQ�EXQQO¡V�VRUJ��

VDPPHQ�PHG�WLOEDNHEOLNN�Sn�GHW�VRP�
NXQQH�Y UW�HW�O\NNHOLJ�OLY��'HWWH�HU�HQ�VRUW�
IRUWHOOLQJ�RP�VRUJ�RJ�NM UOLJKHW��KYRU�ID�
UHQV�GHVSHUDWH�NDPS�HWWHU�KYHUW�XWYLNOHU�
VHJ�WLO�HQ�VNUHNNYLVMRQ�� 

&DSSHOHQ�'DPP������ 
����VLGHU 
 
 

/D�GHQ�UHWWH�����
NRPPH�LQQ 
-RKQ�$MYLGH������������
/LQGTYLVW 
– 
(Q�WHQnULQJVJXWW�EOLU�
IXQQHW�GUHSW��RJ�OLNHW�HU�
WDSSHW�IRU�EORG��'HW�JnU�

U\NWHU�L�GHQ�OLOOH�E\HQ�%ODFNHEHUJ�RP�HW�
ULWXDOGUDS��0REEHRIIHUHW�2VNDU�����nU��HU�
LQWHUHVVHUW�L�GUDSHW��(Q�GDJ�EOLU�2VNDU�
NMHQW�PHG�(OL��VRP�OXNWHU�VWUDPW��DOGUL�
IU\VHU�RJ�NDQ�KRSSH�XWUROLJ�ODQJW��0HOORP�
SHUPHQH�ILQQHU�YL�HQ�P¡UN�RJ�EORGGU\S�
SHQGH�KLVWRULH��PHQ�RJVn�HQ�VnU�RJ�YDUP�
IRUWHOOLQJ�RP�YHQQVNDS�RJ�GHW�n�VWn�XWHQ�
IRU�� 
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'LGULN�0RULWV�+DOOVWU¡P� 
– 
.ODU�IRU�HQ�Q\JRWLVN�JU¡VVHU�IUD�HQ�IRUEOnVW�¡\�Sn�9HVW�
ODQGHW" 
 
$GDP�UHLVHU�WLO�¡\D�.U¡�KYRU�EHVWHIDUHQ�OLJJHU�DOYRUOLJ�
V\N��3n�¡\D�I¡OHV�GHW�VRP�RP�WLGHQ�VWnU�VWLOOH��RJ�GHW�
OLOOH�¡\VDPIXQQHW�HU�NODXVWURIRELVN��'HW�HU�OLWH�VRP�VNMHU�
RJ�$GDP�IRUWVHWWHU�n�SURJUDPPHUH�L�SURVMHNWHW�VLWW��
:KLWH:RUOG��0HQ�VQDUW�EHJ\QQHU�PHUNHOLJH�WLQJ�n�VNMH��
RJ�GHW�EOLU�GHW�YDQVNHOLJ�n�VNLOOH�YLUNHOLJKHW�IUD�GDWDDQL�
PDVMRQ��(Q�SLUUHQGH�RJ�P¡UN�URPDQ�KYRU�PHODQNROLHQ�
RJ�XK\JJHQ�VWU\NHU�ODQJV�KXVYHJJHQH�� 
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����VLGHU� 
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6LUL�+DJD�7RUJHUVHQ� 
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6LUL�KDU�WUR�Sn�n�EUXNH�OHVHUV¡UYLV-
PHWRGHQ�IRU�n�JM¡UH�VNUHNNE¡NHU�WLO�
JMHQJHOLJ�IRU�IOHUH�� 

0DQJH�NDQ�KD�HQ�RSSIDWQLQJ�RP�DW�VNUHNN�
LNNH�HU�HQ�VMDQJHU�IRU�VHJ��PHQ�KYLV�YL����
IRUPLGOHU�E¡NHQH�YHG�KMHOS�DY�DSSHOOIDNWRUHU�
VRP�VLHU�QRH�OHVHRSSOHYHOVHQ��YLO�PDQJH�VH�
DY�VNUHNN�NDQVNMH�DSSHOOHUHU�DOOLNHYHO��'HW�
NDQ�Y UH�RJ�EHYLVVW�EUXNH�EHVNULYHQGH�RUG�
VRP�FUHHS\��G\VWHUW��P¡UNW��XEHKDJHOLJ�RJ�
OLJQHQGH�L�IRUPLGOLQJVVDPWDOHQ� 

1nU�MHJ�P¡WHU�OnQHUH�VRP�MHJ�VNM¡QQHU�LNNH�
HU�Vn�JODGH�L�n�OHVH��Vn�VS¡U�MHJ�KHOOHU�RP�
KYD�GH�OLNHU�n�VH�DY�ILOP�RJ�VHULHU��,NNH�UHQW�
VMHOGHQW�QHYQHU�GH�7KH�:DONLQJ�'HDG�HOOHU�
DQGUH�VNUHNNVHULHU��'D�VS¡U�MHJ�RP�GH�KDU�
O\VW�WLO�n�OHVH�QRH�VRP�OLJQHU"�2P�GH�LNNH�YLO�
KD�HQ�ERN�VRP�I¡OHV�OLWW�OLNW�n�OHVH"�'HW�
SOHLHU�n�VOn�DQ�� 

�� 

2P�PHJ���������������������������
$YGHOLQJVOHGHU�IRU�.XOWXU-
DYGHOLQJHQ�Sn�7¡QVEHUJ�RJ�
) UGHU�ELEOLRWHN�� 

+YRUGDQ�OHVHU�GX"������������
-HJ�OHVHU�P\H�RJ�RIWH��IRUGL�
MHJ�HU�Q\VJMHUULJ�Sn�DQGUH�
PHQQHVNHU��KYRUIRU�GH�WHQNHU�
RJ�I¡OHU�RJ�KDQGOHU�VRP�GH�
JM¡U�� 

(Q�ERNNDUDNWHU�GX�DOGUL�
JOHPPHU"����������������������������
'HW�Pn�Y UH�HQ�JXWW�Sn����nU�
VRP�KHWHU�2VNDU��KRYHGSHUVR�
QHQ�L (NVWUHPW�K¡\W�RJ�XWUROLJ�
Q UW�DY�-RQDWKDQ�6DIUDQ�)RHU��
2VNDU�KDU�HQ�IDQWDVL�VRP�NRQ�
VWDQW�HU�L�VMHWWH�JLU��KDQ�HU�
LQWHOOLJHQW�RJ�HPSDWLVN�RJ�KDU�
HW�VNMHYW�V\Q�Sn�YHUGHQ�VRP�
JM¡U�DW�GX�EOLU�XWUROLJ�JODG�L�
KDQ� 

+YLONHQ�ERN�HU�HQ�JRG�LQWUR�
GXNVMRQ�WLO�VNUHNNVMDQJH�
UHQ"����������������������������������
%¡NHQH�WLO�-RKQ�$MYLGH�������
/LQGTYLVW��'HW�HU�LNNH�VNUHNN�
VRP�HU�GHQ�YLNWLJVWH�DSSHOO-
IDNWRUHQ�KHU��� 
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6H�YnUH�NXUV�Sn�ELEOLRWHNXWYLNOLQJ�QR 


