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2UGI|UDQGH�KDU�RUGHW VLG� 

1\D�PHGOHPPDU VLG� 

(Q�ODGGDG�VLGD�RP�SDUNHULQJDU VLG� 

6WXGLHVLGD�PHG�K|VWHQV�NXUVHU VLG� 

,�GHWWD�QXPPHU�DY�´)|U����RQ´� 

$QYlQG�DOOWLG�OlJHQKHWVQXPUHW�VRP�VWnU�YLG�OlJHQKHWVG|UUHQ�L�NRQWDNW�PHG�I|UHQLQJHQ�GYV��HWW�
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2UGI|UDQGH�KDU�RUGHW 

 
9L�KDU�QX�OlPQDW�VRPPDUHQ�EDNRP�RVV�RFK�GHW�E|UMDU�DWW�EOL�P|UNW�RFK�
N\OLJW��6RPPDUHQV�YlUPHE|OMD�lU�HQGDVW�NYDU�VRP�HWW�PLQQH�RFK�GH�WHP�
SHUDWXUHU�YL�XSSOHYGH�Gn�lU�GH�VRP�YL�QRUPDOW�ILQQHU�L�PHGHOKDYVOlQGHU�
QD��� 

*ROYHW�L�I|UHQLQJHQV�IULWLGVORNDO�lU�QX�E\WW�Vn�ORNDOHQ�KDU�InWW�HWW�O\IW��1lU�GHW�JlOOHU�JROY�LQRPKXV�
Vn� InU�PDQ�VRP�DOOWLG�YDUD� I|UVLNWLJ�PHG�YLOND�VNRU�PDQ�DQYlQGHU��'HW�VRP�UHNRPPHQGHUDV�lU�
LQRPKXVVNRU�VRP�LQWH�IlUJDU�DY�VLJ�HOOHU�DWW�KHOW�HQNHOW�DWW�WD�DY�VLJ�VNRUQD��6NXOOH�GHW�EOL�VYDUWD�
PlUNHQ�HIWHU�VNRUQD�Vn�WDV�GHVVD�ERUW�PHG�UDGHUJXPPL�HOOHU�OLNQDQGH�� 

)|UHQLQJHQV� EDVWX�UHOD[� KDU� YDULW� DYVWlQJG� I|U� UHSDUDWLRQ� XQGHU� VRPPDUHQ�� 'HQQD� UHSDUDWLRQ�
EOHY�PHU�SUREOHPDWLVN�lQ�YDG�YL�NXQGH�DQD�WLOO�HQ�E|UMDQ��'HW�VRP�EHK|YGHV�YDU�HQ�OLWHQ�UHVHUY�
GHO�WLOO�EXEEHOEDGNDUHW�VRP�YDU�XWJnQJHQ�Sn�PDUNQDGHQ��(IWHU�P\FNHW�OHWDQGH�RFK�PnQJD�I|UV|N�
Vn�NXQGH�WLOO�VOXW�HQ�SDVVDQGH�VQDUOLN�HUVlWWQLQJVGHO�DQVNDIIDV�Vn�DWW�EXEEHONDUHW�nWHU�NDQ�DQYlQ�
GDV���� 

6W\UHOVHQ�KDU�JHQRPI|UW�HQ� LQVSHNWLRQ�DY�I|UHQLQJHQV�XWRPKXVPLOM|�I|U�DWW�VH�RP�GHW� IDQQV�Vn�
GDQW�VRP�EHK|YGH�nWJlUGDV��7DQNHQ�PHG�GHQQD�LQVSHNWLRQ�YDU�DWW�VW\UHOVHQ�VNXOOH�Jn�UXQW�L�KHOD�
RPUnGHW��'H�EULVWHU�VRP�VW\UHOVHQ�XSSWlFNWH�YDU�EODQG�DQQDW�WUDVLJD�VWDNHW��G|GD�WUlG�VDPW�WUD�
VLJD�OHNUHGVNDS�YLONHW�QX�KDU�nWJlUGDWV��'HQ�VHQDVWH�WLGHQV�YLQGDU�KDU�RUVDNDW�VNDGRU�Sn�HQ�GHO�
WUlG�L�I|UHQLQJHQ��'HVVD�WUlG�KDU��L�QnJUD�IDOO�YDULW�IULVND�RFK�L�QnJRW�IDOO�GUDEEDGH�DY�U|WD��'H�PHG�
U|WD�NUlYHU�PHU�OnQJWJnHQGH�nWJlUGHU�RFK�PnVWH�IlOODV�� 

,�VNULYDQGH�VWXQG�SnJnU�E\WH�DY�VRSUXPVG|UUDU� L� ORIWJnQJVKXVHQ��9L�SDVVDU�Sn�DWW�J|UD�GHP�OLWH�
EUHGDUH�Gn�GHW�OlWW�XSSVWnU�VNDGRU�EnGH�Sn�G|UU��NDUPDU�RFK�VRSNlUO�Gn�NlUOHQ�GUDV�XW�RFK�LQ��cW�
JlUGHQ�NUlYHU�DWW�YL�VnJDU�XSS�HWW�VW|UUH�KnO�L�G|UU|SSQLQJHQ�I|U�DWW�NXQQD�PRQWHUD�GH�Q\D�G|UUDU�
QD��9L�VND�VDPWLGLJW�SDVVD�Sn�DWW�IO\WWD�YlUPHU|UHQ�VRP�JnU�WLOO�HOHPHQWHW�L�HQWUpQ��'H�VLWWHU�LGDJ�
LQWLOO�VRSNlUOHQ�RFK�ULVNHUDU�DWW�VNDGDV�PHG�QXYDUDQGH�SODFHULQJ��'H�NRPPHU�DWW�EOL�V\QOLJD�HIWHU�
YlJJHQ�HQWUpQ�PHQ�GHW�InU�YL�OHYD�PHG��       

$UEHWHW�PHG�SDUNHULQJVSODWVHU�L�I|UHQLQJHQ�IRUWJnU�RFK�ODGGQLQJVSODWVHUQD�I|U�HO�RFK�K\EULGELODU�lU�
IlUGLJD��0HU�RP�GHWWD�ILQQV�Sn�QlVWD�VLGD��(Q�GHO�DY�HU�NDQVNH�OlVWH�DUWLNHOQ��PHG�UXEULNHQ�´3n�
2GHQVYL� ODGGDV� GHW� I|U� IUDPWLGHQ´� L� 9lVWHUnV� WLGQLQJ� RP�.RODUKDJHQV� ODGGELOVSURMHNW"�'HW� LQWH�
EDUD�9lVWHUnV�VW|UVWD�GHW�lU�IDNWLVNW�HQ�DY�6YHULJHV�VW|UVWD�VDWVQLQJDU�Sn�GHQ�W\SHQ�DY�SDUNHULQJ��
+XU�PnQJD�NlQQHU�WLOO�GHW"�$UWLNHOQ�ILQQV�DWW�OlVD�L�9lVWHUnV�WLGQLQJ�IUnQ������I|U�GHQ�LQWUHVVHUDGH��
0HG�WDQNH�Sn�H[SRQHULQJHQ�L�WLGQLQJHQ�VNXOOH�GHW�LQWH�I|UYnQD�PLJ�RP�GHW�NRPPHU�DWW�DQYlQGDV��
L�PlNODUDQQRQVHU�IUDP|YHU��$WW�EUI�.RODUKDJHQ�NDQ�HUEMXGD�SDUNHULQJ�PHG�HJHQ�ODGGQLQJVVWDWLRQ�
WLOO�DOOD�VRP�N|U�HOOHU�YLOO�E|UMD�N|UD�PLOM|YlQOLJW�PHG�HO�HOOHU�ODGGK\EULGELO�NDQ�GHILQLWLYW�SnYHUND�YDO�
DY�ERVWDG�UHGDQ�LGDJ��9nUD�PHGOHPPDU�VRP�KDU�SODQHU�Sn�DWW�VlOMD�KDU�InWW�\WWHUOLJDUH�HWW�SRVLWLY�
DUJXPHQW�VRP�J|U�GHW�OlWWDUH�DWW�In�VLQ�OlJHQKHW�VnOG�RFK�NDQVNH�WLOO�RFK�PHG�InU�HWW�ElWWUH�SULV�I|U�
VLQ�OlJHQKHW��9L�KDU�VNDSDW�HWW�RUGHQWOLJW�PHUYlUGH�L�I|UHQLQJHQ� 
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,QIRUPDWLRQVEODGHW�´)|U����RQ´�YlQGHU� 

VLJ�WLOO�PHGOHPPDUQD�L�EUI�.RODUKDJHQ�� 

5HGDNW|U��8OI�+ROJHUVVRQ� 

7HO��������� 

(-SRVW��EUINRODUKDJHQ#WHOH��VH�DOWHUQDWLYW 

H[SHGLWLRQ#NRODUKDJHQ�VH 

1\D�PHGOHPPDU�MXOL-VHSW����� 

0RKDPPHG�-DVPLQ�	9LDQ�$EGXONDGHU�� 

.ULVWLQD�+HOOVWUDQG�	�9LNWRU�3HWWHUVVRQ 

1LFODV�+ROPTYLVW�	�&HFLOLD�5DQQ 

(OLQ�%M|UN�	�-HVSHU�*XVWDIVVRQ 

-RKDQQD�	�*|UDQ�+nJHYDOO 

6RILD�	�6LPRQ�0DOPEHUJ 

0RQLFD�6DPDUG]LF 

,QJD-%ULWW�)ORFNH 

5DPVHV�1RUGOXQG 

6DUD�:HVWOXQG  

$QJHOLFD�+DVW  

3HNND�.DUSSLQHQ 

$QQD�$QGHUVVRQ� 

(YHOLQD�6M|OXQG 

.HUVWL�.DUOVVRQ 

1\D�3DUNHULQJDU 

,EODQG�IDOOHU�VDNHU�Sn�SODWV��'HW�UHODWLYW�VWRUD�RPE\JJ�
QDGVSURMHNWHW� VRP� KDU� SnJnWW� XQGHU� VHQVRPPDUHQ��
OlQJVW�XSS�Sn�2GHQVYLJDWDQ�lU�HWW�VnGDQW�H[HPSHO��HWW�
P\FNHW� EUD� GHVVXWRP� VND� GHW� YLVD� VLJ��9L� KDU� DQODJW�
���KHOW� Q\D�SDUNHULQJDU�RFK�KDU�JMRUW� RP���EHILQWOLJD�
WLOO� SDUNHULQJDU� I|U� HO� RFK� ODGGK\EULGELODU�� ,� GDJVOlJHW�
ILQQV�GHW� QX����SODWVHU� IlUGLJD�� �$UEHWHW� YDU� LQWH�KHOW�
SUREOHPIULWW� Gn� GHW� NUlYGHV� HQ� RPIDWWDQGH� K\GUDXO�
VSUlQJQLQJ�DY�EHUJHW�VRP�IDQQV�GlU�I|U�DWW�NXQQD�DQ�
OlJJD�GHVVD�SODWVHU��6W\UHOVHQ�YDOGH�DWW�E\JJD�SDUNH�
ULQJDU� I|U� PLOM|YlQOLJD� ELODU� RFK� NXQGH� Gn� V|ND� VW|G�
IUnQ� ´NOLPDWNOLYHW´��'HW�JMRUGH�DWW� YL� RFNVn� ILFN�HQ�EUD�
ILQDQVLHULQJ� DY� SURMHNWHW�� %LGUDJHW� LQI|UGHV� I|U� RVV�
P\FNHW�OlJOLJ�RFK�JDY�HWW�J\OOHQH�WLOOIlOOH�Gn�EHKRYHW�DY�
IOHU� SDUNHULQJDU� lU� VWRUW�� 'H� Q\D� SDUNHULQJDUQD� NRP�
PHU�L�I|UVWD�KDQG�DWW�K\UDV�XW�WLOO�PHGOHPPDU�PHG�HO–�
HOOHU�K\EULGELO� 

9L�ILFN�QX�RFNVn�HQ�O|VQLQJ�Sn�HWW�NRPSOLFHUDW�SUREOHP�
QlU� GHW� JlOOHU� XSSUXVWQLQJ� DY� EHILQWOLJD� SDUNHULQJDU��
'n�YL�KDU�DUEHWHQ�Sn�RFK�LQWLOO�SDUNHULQJDU�lU�GHW�VYnUW�
DWW� KLWWD� SODWVHU� DWW� KlQYLVD� ELOlJDUQD� WLOO� XQGHU� WLGHQ�
DUEHWHQD�SnJnU��'HVVXWRP�JlOOHU� UHJHOQ�DWW� MX� OlQJUH�
WLG� DUEHWHW� WDU� MX� VYnUDUH� lU� SDUNHULQJVSUREOHPHW� DWW�
O|VD��1X�ILFN�YL� WLOOJnQJ�WLOO���VW�KHOW�Q\D�SODWVHU�XQGHU�
REHJUlQVDG�WLG��� 

3DUNHULQJDUQD�Sn�1RUUE\JDWDQ�EHOlJQD�HIWHU�gVWHUOH�
GHQ�lU�PHG�QnJUD�In�XQGDQWDJ�DY�XVHO�NYDOLWHW��7UlG�
U|WWHU�RFK�WMlOH�KDU�JMRUW�YLVVD�DY�GHP�QlVWDQ�KHOW�RDQ�
YlQGEDUD��7DFN�YDUH�GH����Q\D�SODWVHUQD�NDQ�YL�HYD�
NXHUD� KHOD� 1RUUE\JDWDQ� L� WYn� RPJnQJDU�� )|U� QlUYD�
UDQGH�lU�I|UVWD�RPJnQJHQ�HYDNXHUDGH�WLOO�GH�Q\D�SODW�
VHUQD�� 

7LOOVNRWWHW� DY� GHVVD� SDUNHULQJDU� JHU� RVV� HWW� EUD�
WLOOIlOOH� WLOO� HQ�PHU� JHQRPJULSDQGH� UHQRYHULQJ� DY�
JDPOD� SDUNHULQJDU�� 6DPWOLJD� ELOSODWVHU� NRPPHU�
DWW� I|UEHUHGDV�PHG�HONDEODJH� IUDPGUDJHW� L�PDUN��
1lU� IUDPWLGD� EHKRY� XSSVWnU� VWlOOHU� YL� L� RUGQLQJ�
GHVVD�WLOO�SDUNHULQJDU�I|U�IOHU� ODGGK\EULGHU�RFK�HO�
ELODU� WLOO� HQ� OnJ� NRVWQDG�� 3DUNHULQJDUQD� NRPPHU�
DWW� EOL� QnJRW� IlUUH� lQ� LGDJ�PHQ� L� JHQJlOG� QnJRW�
EUHGDUH��'HW� HIWHUIUnJDV�KHOD� WLGHQ�EUHGDUH�SODW�
VHU�RFK�KHOVW�XWDQ�WUlG��QX�EOLU�GHW�SUREOHPHW�O|VW�� 

7LGLJDUH� UDGHU�PHG���ELODU�EOLU�QX��� L�EUHGG��'HW�
JlOOHU� GRFN� LQWH� UDGHQ� QlUPDVW� WXQQHOQ� WLOO� %MXU�
KRYGD��'H�WUlG�VRP�lU�NYDU�QlU�DOOW�lU�IlUGLJW�VWnU�
Sn�NRPPXQDO�PDUN�RFK�GHVVD�YDUNHQ�InU�YL�HOOHU�
YLOO� YL� U|UD�� 'H� JHU� HWW� WDFNVDPW� RFK� Q|GYlQGLJW�
VN\GG�PRW�GHQ�WlWD�WUDILNHQ�Sn�gVWHUOHGHQ���,�VWlO�
OHW� I|U� QXYDUDQGH� SODQNRU� EOLU� GHW� VWROSDU� VRP�
PDUNHULQJ� I|U� GHQ� K\UGD� SODWVHQ�� 'HW� lU� WLOO� GHQ�
VWROSHQ� VRP� RFNVn� HOHQ� lU� IUDPGUDJHQ�� 'HW� J|U�
GHW� OlWWDUH�DWW�VQ|U|MD�SDUNHULQJDUQD�PHQ�KXYXG�
RUVDNHQ� lU� DWW� YL� Sn� HWW� ELOOLJW� VlWW� NDQ� IUDPWLGV�
VlNUD�PHGOHPPDUDUQDV�SDUNHULQJVEHKRY�� 
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0nODUNXUVHQ 

6WXGLHFLUNHOQ�L�DNU\OPnOQLQJ�KDU�VWDUWDW�QX��'HQ�SnJnU�L�OLOOD�VWXJDQ�WLVGDJDU�
�������6\IWHW�PHG�VWXGLHFLUNHOQ�lU�DWW�OlUD�DQYlQGD�DNU\OIlUJ�RFK�J|UD�ELOGHU��
$OOD�HIWHU�VLQ�OXVW�RFK�YLOMD��'HW�lU�WLOO�EnGH�I|U�Q\E|UMDUH�RFK�I|U�GH�VRP�lU�
YDQD�DWW�DQYlQGD�IlUJHU� 

0nODUWUlIIHQ�lU�I|U�GH�VRP�lU�LQWUHVVHUDGH�DY�PnOQLQJ��'HQ�VRFLDOD�ELWHQ�DWW�
WUlIIDV�lU�YLNWLJW�RFK�YL�KDU�JRGD�VDPWDO��$OOW�GHWWD�lU�JUDWLV� 

'HW�ILQQV�PDWHULDO�WLOO�NXUVHQ�VRP�GX�InU�DQYlQGD��9L�IL[DU�NDIIH�WH�PHQ�GRSS�KDU�GX�PHG�GLJ�WLOO�
GLJ�VMlOY� 

-DJ�NDQ�VlJD�DWW�YL�KDU�HQ�WUHYOLJ�WLVGDJVNYlOO�RFK�'8�lU�YlONRPPHQ�DWW�YDUD�PHG�L�PnODUJH�
PHQVNDSHQ� 

6HV�Sn�WLVGDJDU�NO������� 

.XUVOHGDUH 

/LLVD�5LQJ 

$YJLIWVIULD�NXUVHU�K|VWHQ������� 

.XUVHQ�L�<RJD�E|UMDU�PnQGDJHQ����RNWREHU�RFK�lU�L�IULWLGVORNDOHQ�Sn�
2GHQVYLSODWVHQ����2P�GX�lU�LQWUHVVHUDG��WD�PHG�GLJ�\RJDPDWWD�HOOHU�OLJJ�
XQGHUODJ�RFK�HYHQWXHOOW�HQ�ILOW��'X�lU�YlONRPPHQ�DWW�GHOWD�HOOHU�EDUD�WD�HQ�
I|UVWD�´WLWW´��.XUVHQ�lU�JUDWLV�RFK��YL�WUlIIDV�NO��������� 

.XUVOHGDUH 

.DULQ�$QWRQVVRQ 

����–����������� 

NRNDURULQRQ#JPDLO�FRP 

 

6WXGLHFLUNHO�L�NHUDPLN� 

1X�KDU�YL�WUH�VRP�lU�LQWUHVVHUDGH��9L�EHK|YHU�EOL�QnJUD�IOHU�RP�GHW�VND�EOL�HQ�
VWXGLHFLUNHO�WLOO�YnUHQ��'HW�lU�YLNWLJW�DWW�KnOOD�OLY�L�GHQQD�UROLJD�NXUV�Vn�WYHND�LQWH�
DWW�DQPlOD�GLJ�� 

9LG�LQWUHVVH�NRQWDNWD�VWXGLHRUJDQLVDW|UHQ 

.ULVWHU�6WUDQG 

����–�����������NYlOOVWLG� 

NXUVHU#NRODUKDJHQ�VH 


