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KƌĚĨƂƌĂŶĚĞ�ŚĂƌ�ŽƌĚĞƚ͊� 
6n�KDU�\WWHUOLJDUH�HWW�YHUNVDPKHWVnU�ODJWV�WLOO�I|UHQLQJHQV�KLVWRULD��
.DOOHOVHQ�WLOO�nUHWV�VWlPPD�YDU��I|UKRSSQLQJVYLV��HWW�XQGDQWDJ�VRP�YL�
LQWH�EHK|YHU�XSSOHYD�QnJRQ�IOHU�JnQJ��$WW�NDOOD�WLOO�HQ�VWlQJG�
nUVWlPPD�NlQQV�LQWH�UlWW��GHW�QRUPDOD�lU�MX�DWW�VW\UHOVHQ�YLOO�DWW�Vn�
PnQJD�VRP�P|MOLJW�NRPPHU�Sn�P|WHW��0HQ�L�GHVVD�WLGHU�PHG�HQ�SDQ�
GHPL�Vn�PnVWH�YL�I|OMD�JlOODQGH�UHJHOYHUN��GlU�SRVWU|VWQLQJ�lU�HQ�DY�
In�P|MOLJKHWHU�DWW�JHQRPI|UD�P|WHW�Sn�HWW�VlNHUW�VlWW��'HW�lU�YLNWLJW�I|U�
RVV�DOOD�DWW�NXQQD�JH�RFK�In�LQIRUPDWLRQ�RFK�DWW�GHW�VDPWLGLJW�EOLU�HQ�

GLDORJ�PHOODQ�GH�QlUYDUDQGH��'HWWD�I|U�DWW�DOOD�VNDOO�NXQQD�LQIRUPHUDV�Sn�HWW�EUD�VlWW�Vn�DWW�PLVV�
I|UVWnQG�LQWH�XSSVWnU� 

1lU�GHW�JlOOHU�NRPPDQGH�SURMHNW�L�I|UHQLQJHQ�Vn�lU�GHW��VW\UHOVHQV�I|UKRSSQLQJ�DWW�YL�VNDOO�NXQQD�
LQIRUPHUD�PHGOHPPDUQD�XQGHU�K|VWHQ�RP�GHVVD�SURMHNW��GHQ�LQIRUPDWLRQ�VRP�IDQQV�L�I|UHJn�
HQGH�QXPPHU�DY�)|U���lU�HQ�GHO�DY�GHQ�LQIRUPDWLRQHQ��'HW�VRP�VNHWW�GHQ�VHQDVWH�WLGHQ�lU�DWW�YL�
KDU�HIWHU�DQEXGVI|UIDUDQGH�JHWW�HWW�I|UHWDJ�VRP�KHWHU�6XVWHQG�L�XSSGUDJ�DWW�VDPPDQVWlOOD�XQ�
GHUODJHW�WLOO�HQ�XSSKDQGOLQJ�DY�SURMHNWHW��'HWWD�XQGHUODJ�OlPQDV�XW�WLOO�E\JJI|UHWDJ�VRP�OlPQDU�HQ�
RIIHUW�Sn�NRVWQDGHQ�I|U�SURMHNWHWV�JHQRPI|UDQGH��(Q�GHO�DY�GH�VDNHU�VRP�YL�YLOO�JHQRPI|UD�lU�
HQGDVW�HWW�VW\UHOVHDQVYDU�RFK�DQGUD�VNDOO�EHVOXWDV�DY�PHGOHPPDUQD��$WW�JHQRPI|UD�GHVVD�VDNHU�
VDPWLGLJW�lU�HWW�VlWW�DWW�KnOOD�QHUH�NRVWQDGHUQD�I|U�RVV�PHGOHPPDU��(Q�JURY�WLGVSODQ�lU�DWW�YL�I|U�
KRSSQLQJVYLV�VNXOOH�NXQQD�NDOOD�WLOO�HQ�H[WUDVWlPPD�XQGHU�VLVWD�NYDUWDOHW�GHWWD�nU�GlU�PHGOHP�
PDUQD�InU�EHVOXWD�YDG�VRP�VNDOO�JHQRPI|UDV��'n�GHW�lU�PnQJD�VWHJ�L�HQ�XSSKDQGOLQJ�DY�HWW��RP�
IDWWDQGH�XSSGUDJ�WDU�XSSKDQGOLQJHQ�DY�SURMHNWHW�OnQJ�WLG��3n�H[WUDVWlPPDQ�lU�GHW�lYHQ�WlQNW�DWW�
YL�VNDOO�NXQQD�SUHVHQWHUD�HQ�EHUlNQDG�NRVWQDGVNDON\O�RFK�KXU�GHQQD�SnYHUNDU�RVV�PHGOHPPDU�� 

'HQ�JnQJQD�PLGVRPPDUKHOJHQ�JnU�WLOO�KLVWRULHQ�VRP�GHQ�YDUPDVWH�XQGHU�GH�VHQDVWH�IHPWLR�
nUHQ���%lQNDU�RFK�ERUG�L�I|UHQLQJHQ�KDU�XWQ\WWMDWV�IOLWLJW�DY�PHGOHPPDUQD�I|U�DWW�XPJnV�PHG�QlUD�
RFK�NlUD�L�GHW�YDFNUD�YlGUHW��7lQN�lYHQ�Sn�DWW�GHW�YDFNUD�YlGUHW�PHGI|U�DWW�GHW�lU�WRUUW�RFK�DWW�HQ�
EHW\GDQGH�EUDQGULVN�ILQQV���'n�GHVVD�\WRU�Q\WWMDV�DY�PnQJD�Vn�lU�GHW�YLNWLJW�DWW�YL�OlPQDU�SODWVHQ�
VRP�YL�VMlOYD�VNXOOH�YLOMD�KD�GHQ�QlU�YL�NRPPHU�GLW�VMlOYD�� 

)|UHQLQJHQ�KDU�XQGHU�PnQJD�nU�KDIW�HWW�VN|WVHODYWDO�PHG�VWDGHQ�I|U�GHUDV�\WRU�L�I|UHQLQJHQ��
'HWWD�DYWDO�KDU�QX�O|SW�XW�RFK�7HNQLVND�QlPQGHQ�YLOO�LQWH�WHFNQD�HWW�Q\WW�DYWDO�PHG�KlQYLVQLQJ�WLOO�
ODJHQ�RP�RIIHQWOLJ�XSSKDQGOLQJ��)|U�RVV�L�I|UHQLQJHQ�Vn�LQQHElU�GHW�DWW�GH�RIIHQWOLJD�\WRUQD�VN|WV�
DY�VWDGHQV�HQWUHSUHQ|U�HQOLJW�GHUDV�VN|WVHOI|UHVNULIWHU��YLOND�KDU�HQ�KHOW�DQQDQ�QLYn�lQ�YDG�YL�lU�
YDQD�YLG��'H�\WRU�VRP�RPIDWWDV�lU�L�KXYXGVDN�I|OMDQGH��VWRUD�OHNSDUNHQ�LQNOXVLYH�OHNUHGVNDS��WHQ�
QLVSODQHQ�VDPW�JUlV\WRUQD�L�DQVOXWQLQJ�WLOO�GHVVD��'HW�lU�lYHQ�\WRU�VRP�JUlQVDU�WLOO�2GHQVYLJDWDQ�
RFK�gVWHUOHGHQ�VRP�VWDGHQ�KDU�VN|WVHODQVYDU�I|U���/RNDOWLGQLQJDUQD�KDU�SnWDODW�GHW�EULVWDQGH�XQ�
GHUKnOOHW�DY�VWDQV�\WRU�IUlPVW�OHNSDUNHU�GlU�XQGHUKnOOHW�EULVWHU�Sn�IOHUD�VWlOOHQ�L�VWDGHQ��7\FNHU�QL�
DWW�GHVVD�\WRU�L�I|UHQLQJHQ�LQWH�VN|WV�Vn�EHU�MDJ�HU�DWW�NRQWDNWD�WHNQLVND�QlPQGHQ��9lVWHUnV�6WDG�
I|U�DWW�IUDPI|U�HUD�V\QSXQNWHU��7LOO�VLVW�|QVNDU�MDJ�HU�HQ�YDUP�RFK�VN|Q�VRPPDU�� 
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5HEHFND�.ULVWLQD�$VVDUVVRQ� 

.DUO�	�3HU-(ULN�(ULNVVRQ� 

&DUO�-HVSHU�'HME\� 

0DWKLDV�0DVWURYLWR� 

5ROI�:HQGHOPDUN� 

0DOLQ�6XQGVWU|P� 

&DPLOOH�%ODQFKHW� 

+HOHQD�-RKDQVVRQ� 

$OH[�-RKDQVVRQ� 

$QGHUV�(QVWU|P� 

3HU�/HQDQGHU 

9LNWRU�'DQNLF� 

$OLFH�'DYLHV � 

$QQLH�2VNDUVVRQ 

�1\D�PHGOHPPDU�DSULO-MXQL����� 
,QIRUPDWLRQVEODGHW�´)|U����RQ´�YlQGHU� 

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

5HGDNW|U��8OI�+ROJHUVVRQ� 

7HO��������� 

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

H[SHGLWLRQ#NRODUKDJHQ�VH 

(OGQLQJVI|UEXG 

'HW�UnGHU�HOGQLQJVI|UEXG�IUnQ�RFK�PHG�����-��-���NO�������L�9lVWHUnV��(VNLOVWXQD��)OHQ��6WUlQJQlV��+DOO�
VWDKDPPDU��6XUDKDPPDU��$UERJD��.XQJ|U�RFK�.|SLQJV�NRPPXQ��'HW�EHW\GHU�DWW�GHW�LQWH�lU�WLOOnWHW�DWW�
HOGD�L�VNRJ�RFK�PDUN��'HW�lU�GRFN�WLOOnWHW�DWW�HOGD�L�HQ�LRUGQLQJVWlOOG�JULOOSODWV�L�V\IWH�DWW�WLOOUHGD�PDW��'RFN�
HM�HQJnQJVJULOODU�HOOHU�JULOODU�PHG�NRUWD�EHQ��5lGGQLQJVFKHI�L�EHUHGVNDS�YLG�5lGG6DP�0lODUGDOHQ�NDQ�
PHGJH�XQGDQWDJ�IUnQ�HOGQLQJVI|UEXG�L�GHW�HQVNLOGD�IDOOHW� 

hƉƉŐĞ�ƐũƵŬĚŽŵ�ǀŝĚ�ĨĞůĂŶŵćůĂŶ 

WĊ� ĨƂƌĞŬŽŵŵĞŶ� ĂŶůĞĚŶŝŶŐ� ƚĂƌ� ǀŝ� ŵĞĚ�
ĚĞŶŶĂ� ĂƌƟŬĞů� ŝŐĞŶ� ĚĊ� ƌĞƐƚƌŝŬƟŽŶĞƌŶĂ�
ĨŽƌƞĂƌĂŶĚĞ�ŐćůůĞƌ͘�Kŵ�ĚƵ�ćƌ�ŬƵŶĚ�ŽĐŚ�ŚĂƌ�
�ŽƌŽŶĂůŝŬŶĂŶĚĞ� ƐǇŵƚŽŵ͕� ćǀĞŶ� ůŝŶĚƌŝŐĂ͕�
ďĞƌ�ǀŝ�ĚŝŐ�ďĞƌćƩĂ�ĚĞƚ�Ŷćƌ�ĚƵ�ŐƂƌ�ĞŶ�ĨĞůĂŶͲ
ŵćůĂŶ�ĞůůĞƌ�ďŽŬĂƌ�ĞƩ�ŵƂƚĞ�ŵĞĚ�ŽƐƐ͘�Kŵ�
ćƌĞŶĚĞƚ�ŝŶƚĞ�ćƌ�ĂŬƵƚ�ŬŽŵŵĞƌ�ǀŝ�ĚĊ�ĂƩ�ƉůĂͲ
ŶĞƌĂ� ŝŶ� ĊƚŐćƌĚĞŶ� ůćŶŐƌĞ� ĨƌĂŵ͕� Ŷćƌ� ĚƵ� ćƌ�

ĨƌŝƐŬ� ŝŐĞŶ͘� �ŬƵƚĂ� ĨĞů� ŚĂŶƚĞƌĂƐ� ŽŵŐĊĞŶĚĞ� ĞŶůŝŐƚ� ƐĂŵŵĂ� ƌƵƟŶ�
ƐŽŵ�ƟĚŝŐĂƌĞ͘�Ećƌ�ĚƵ�ďĞƐƂŬĞƌ�ĨƂƌĞŶŝŶŐĞŶƐ�ĞǆƉĞĚŝƟŽŶ�ŝ�ŶĊŐŽƚ�
ćƌĞŶĚĞ�ƐĊ�ćƌ�ĚĞƚ�ƐĂŵŵĂ�ĨƂƌƐŝŬƟŐŚĞƚ�ƐŽŵ�ŐćůůĞƌ͘� 

6W\UHOVHH[SHGLWLRQHQ�lU�VWlQJG�XQGHU�-XOL 

)nU�PDQ�VlWWD�XSS�SDUDERODQWHQQ�Sn�EDONRQJHQ" 

'X�InU�PRQWHUD�HQ�SDUDERODQWHQQ�XQGHU�I|UXWVlWWQLQJ�DWW�GHQ�LQWH�VWLFNHU�XW�XWDQI|U�EDONRQJHQ��
'HQ�InU�L�PRQWDJHW�LQWH�JH�QnJUD�VNDGRU�Sn�UlFNHQ�HOOHU�IDVDGGHODU��'X�VND�GHVVXWRP�LQKlPWD�
VW\UHOVHQV�WLOOVWnQG�LQQDQ�GX�PRQWHUDU�DQWHQQHQ�� 

9DG�GX�InU�RFK�LQWH�InU�J|UD�Sn�GLQ�EDONRQJ� 

)nU�MDJ�PnOD�YlJJDU�RFK�WDN�L�DQQDQ�NXO|U" 

1HM��GX�InU�LQWH�PnOD�YlJJDU�RFK�WDN�L�DYYLNDQGH�IlUJ��%DONRQJHQ�XWJ|U�HQ�GHO�DY�IDVDGHQ�Sn�KX�
VHW�RFK�GHQ�VND�YDUD�OLND�Sn�VDPWOLJD�EDONRQJHU� )RUWV�VLG�� 



)nU�MDJ�VROD�QDNHQ�Sn�PLQ�EDONRQJ" 

6YDUHW�lU�DWW�GHW�EHURU�Sn�KXU�GX�J|U�GHW�RFK�YLONHQ�LQV\Q�JUDQQDUQD�KDU� 

8QGHU�YLVVD�RPVWlQGLJKHWHU�VNXOOH�GX�NXQQD�DQPlODV�WLOO�SROLVHQ�I|U�I|UDUJHOVHYlFNDQGH�EHWH�
HQGH��7lQN�Sn�DWW�YLVD�KlQV\Q�RFK�YDUD�O\K|UG�I|U�YDG�JUDQQDUQD�W\FNHU��$QYlQG�VXQW�I|UQXIW��
bYHQ�RP�GLQ�QDNHQKHW�NDQVNH�lU�GHW�PHVW�QDWXUOLJD�I|U�GLJ�Vn�NDQVNH�LQWH�DQGUD�GHODU�GLQ�XSS�
IDWWQLQJ�� 

)nU�MDJ�U|ND�Sn�PLQ�EDONRQJ" 

5|NQLQJ�Sn�EDONRQJ�lU�GHQ�IUnJD�VRP�YlFNHU�PHVW�HQJDJHPDQJ�YDUMH�EDONRQJVlVRQJ��'HW�ILQQV�
LQJHW�JHQHUHOOW�I|UEXG�PRW�U|NQLQJ�L�IOHUERVWDGVKXV�RFK�HQ�ERVWDGVUlWWVI|UHQLQJ�NDQ�LQWH�I|UEMXGD�
QnJRQ�DWW�U|ND�Sn�VLQ�EDONRQJ�HOOHU�XWHSODWV� 

0HQ�lYHQ�KlU�JlOOHU�GHW�DWW�YLVD�KlQV\Q��%RVWDGVUlWWVODJHQV�UHJOHU�RP�VW|UQLQJDU�L�ERHQGHW�HOOHU�
PLOM|EDONHQV�UHJOHU�RP�ROlJHQKHW�VNXOOH�NXQQD�DQYlQGDV�lYHQ�L�IDOO�PHG�WREDNVU|N��PHQ�GHW�
IUDPJnU�DY�SUD[LV�DWW�UlWWHQ�DQVHU DWW�U|NDQGH�Sn�EDONRQJ�lU�WLOOnWHW�L�ULPOLJ�RPIDWWQLQJ��lYHQ�RP�
GHQ�QlUPDVWH�JUDQQHQ�EOLU�VW|UG� 

)nU�MDJ�JULOOD�Sn�PLQ�EDONRQJ" 

2P�GHW�WLOOIlOOLJW�UnGHU�HOGQLQJVI|UEXG�L�NRPPXQHQ�lU�GHW�LQWH�WLOOnWHW�PHG�EDONRQJJULOOQLQJ�|YHU�
KXYXG�WDJHW��'HW�lU�GlUI|U�YLNWLJW�DWW�KnOOD�NROO�Sn�GHW�VRP�VWRG�Sn�VLGDQ���� 

'HW�ILQQV�IUDPI|UDOOW�WYn�DVSHNWHU�DWW�WD�KlQV\Q�WLOO�YLG�JULOOQLQJ�Sn�EDONRQJ��'HOV�EUDQGULVNHQ�PHQ�
lYHQ�DWW�U|N�RFK�PDWRV�NDQ�RUVDND�VW|UQLQJDU�I|U�DQGUD�ERHQGH��'HW�ILQQV�LQJD�JHQHUHOOD�UHJOHU�
I|U�JULOOQLQJ�Sn�EDONRQJ��(Q�IDVWLJKHWVlJDUH�NDQ�KD�JDQVND�VWRUD�IULKHWHU�DWW�VMlOY�EHVWlPPD�RP�
GHW�VND�YDUD�WLOOnWHW�HOOHU�LQWH��6W\UHOVHQ�I|U�EUI�.RODUKDJHQ�KDU�YDOW�DWW�WLOOnWD�JULOOQLQJ�PHG�HOJULOO�
PHQ�UHNRPPHQGHUDU�DOOD�DWW�DQYlQGD�QnJRQ�DY�GH�VMX�JULOODU�VRP�ILQQV�L�RPUnGHW�� 

)nU�MDJ�KD�EORPOnGRU�Sn�EDONRQJUlFNHW" 

$WW�KlQJD�EDONRQJOnGRU�Sn�XWVLGDQ�DY�EDONRQJUlFNHW�lU�DEVROXW�I|UEMXGHW�Gn�GH�NDQ�UDPOD�QHU�
RFK�VNDGD�QnJRQ��0HG�YnUD�K|JD�KXV�lU�GHW�OLYVIDUOLJW�RP�GHW�UDVDU�QHG�QnJRW�IUnQ�W�H[��WLRQGH�
YnQLQJHQ���+DU�GX�EORPOnGDQ�Sn�LQVLGDQ�DY�UlFNHW�lU�GHW�VlNHUW�RFK�GX�NDQ�QMXWD�DY�GLQD�EORPV�
WHU�WU\JJW��5HJOHUQD�lU�OLND�I|U�DOOD�RDYVHWW�KXV�RFK�YnQLQJVK|MGHU�VDPW�PDUNI|UKnOODQGH�XQGHU�
EDONRQJHQ���GYV�YDUH�VLJ�GHW�lU�HQ�JUlVPDWWD�HOOHU�HQWUp��'X�ElU�VMlOY�DQVYDUHW�L�KlQGHOVH�DY�HQ�
RO\FND� 

'HWWD�lU�ROlPSOLJW�DWW�J|UD�Sn�EDONRQJHQ� 

$WW�VNDND�PDWWRU�HOOHU�VlQJNOlGHU�lU�LQJHW�GX�VND�J|UD�Sn�EDONRQJHQ�Gn�GHW�VSULGHU�GDPP�RFK�
VPXWV�WLOO�GLQD�JUDQQDU��'HW�ILQQV�SLVNVWlOO�Sn�PnQJD�VWlOOHQ�RFK�GX�ERU�PHG�DOO�VDQQROLNKHW�QlUD�
HWW�� 

0DWD�InJODU�lU�LQWH�QnJRW�GX�VND�J|UD�Gn�InJODUQD�VQDEEW�EOLU�WDPD�RFK�VLWWHU�JlUQD�KRV�JUDQQHQ�L�
YlQWDQ�Sn�DWW�GX�VND�NRPPD�PHG�EU|GVPXORU��'H�VPXWVDU�QHU�RFK�OlPQDU�InJHOWUlFN�Sn�JROY��
UlFNHQ�RFK�SOnWDU� 

%RUVWD�LQWH�KXQGHQ�Sn�EDONRQJHQ�Gn�GLQD�JUDQQDU�NDQ�YDUD�SlOVGMXUVDOOHUJLNHU��+nU�RFK�SDUWLNODU��
VSULGHU�VLJ�WLOO�GLQ�EDONRQJJUDQQH��VRP�NDQ�ILQQDV�EnGH�|YHU�RFK�XQGHU�HOOHU�Sn�VLGDQ� 
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