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2UGI|UDQGH�KDU�RUGHW 6LG�� 

1\D�PHGOHPPDU 6LG�� 

&RURQDUHVWULNWLRQHU 6LG�� 
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%\WH�EUDQGYDUQDUH 6LG�� 

%HGUDJDUH 6LG�� 

,�GHWWD�QXPPHU�DY�´)|U����RQ´� 

$QYlQG�DOOWLG�OlJHQKHWVQXPUHW�VRP�VWnU�Sn�\WWHUG|UUHQ�L�NRQWDNW�PHG�I|UHQLQJHQ�GYV��HWW�QXPPHU�
PHOODQ���WLOO������(M�GHW�I\UVLIIULJD�QXPUHW�VRP�DQYlQGV�L�NRQWDNWHU�PHG�P\QGLJKHWHU� 
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KƌĚĨƂƌĂŶĚĞ�ŚĂƌ�ŽƌĚĞƚ͊� 
6n�YDU�GHW�GDJV�I|U�K|VWHQ�VRP�J|U�VLJ�SnPLQG�PHG�DOOD�VSUDNDQGH�
IlUJHU� L�QDWXUHQ��'HW�VWRUD� IOHUWDOHW�KDU�SORFNDW�DY�GHQ� ULNHGRP�VRP�
QDWXUHQ�HUEMXGHU�DY�IUXNW��ElU�VDPW�VYDPS��+HPPD�L�YnUD�OlJHQKHWHU�
KDU�YL�OLWH�WLOO�PDQV�SORFNDW�XQGDQ�VnGDQW�VRP�YL�LQWH�EHK|YHU�RFK�Gn�
lU�GHW�EUD�DWW� I|UHQLQJHQ�VWlOOHU�XW�FRQWDLQUDU�VRP�YL�NDQ�VOlQJD�GHW�
VRP�EOLYLW�NYDU��9LVVD�VDNHU� InU�YL� LQWH�NDVWD�KXU�VRP�KHOVW�XWDQ�GHW�
PnVWH� YL� VMlOYD� WUDQVSRUWHUD� WLOO� nWHUEUXNHW�� 'HW� MDJ� WlQNHU� Sn� lU� L�
I|UVWD�KDQG�PLOM|IDUOLJW�DYIDOO��'HW�lU�lYHQ�YLNWLJW�DWW�GHW�VRP�LQWH�InU�
SODWV�L�FRQWDLQHUQ�WDV�RP�KDQG�DY�RVV�VMlOYD��9LG�I|UHJnHQGH�WLOOIlOOH�
I|UHQLQJHQ�VWlOOGH�XW�FRQWDLQUDU�VWlOOGHV�GHW�HQ�KHO�GHO�VNUlS�XWDQI|U�

Gn�PDQ�LQWH�ILFN�SODWV�PHG�GHW��'HWWD�lU�LQJHW�DQQDW�lQ�QHGVNUlSQLQJ�YLONHW�VW\UHOVHQ�VHU�DOOYDUOLJW�
Sn��lU�GHWWD�QnJRW�VRP�XSSUHSDV�NRPPHU�VW\UHOVHQ�DWW�DJHUD�L�GHQQD�IUnJD�� 

1lU�P|UNUHW�NRPPHU�YlOMHU�PnQJD�DWW�WlQGD�OHYDQGH�OMXV�I|U�DWW�VNDSD�HQ�WUHYOLJ�VWlPQLQJ��'HWWD�
J|U�GHW�lQ�YLNWLJDUH�DWW�KD�HQ�EUDQGYDUQDUH�L�OlJHQKHWHQ�RFK�GHW�YLNWLJDVWH�DY�DOOW�lU�DWW�GHQ�IXQ�
JHUDU��7LOO�GH�EUDQGYDUQDUH�VRP�I|UHQLQJHQ�KDU�VDWW�XSS�KnOOHU�I|UHQLQJHQ�PHG�EDWWHULHW��.RQWDNWD�
H[SHGLWLRQHQ�RP�GX�EHK|YHU�HWW�Q\WW�EDWWHUL��6W\UHOVHQ�KDU�lYHQ� IDWWDW�HWW�EHVOXW�RP�DWW�E\WD�XW�
VDPWOLJD�EUDQGYDUQDUH�XQGHU�������0HU�RP�GHWWD�ILQQV�Sn�DQQDQ�SODWV�L�WLGQLQJHQ�� ������� 

8QGHU�K|VWHQ�JHQRPI|UGH�&RP+HP�VLQ�|YHUJnQJ�WLOO�GLJLWDO�VlQGQLQJ�DY�NDQDOHU��2PVWlOOQLQJHQ�
VNHGGH�XQGHU�VHSWHPEHU�PnQDG�RFK�lU�HWW�EHVOXW�VRP�OHYHUDQW|UHQ�IDWWDW�Sn�HJHQ�KDQG��'HWWD�
WHNQLNVWHJ�PHGI|U�DQQDW�XWEXG�DY�NDQDOHU�VDPW�DWW�YL�lYHQ�NDQ�O\VVQD�WLOO�QnJUD�UDGLRNDQDOHU�Sn�
YnU�79��)|U�IUnJRU�RP�GHQQD�I|UlQGULQJ�KlQYLVDU�VW\UHOVHQ�WLOO�&RP+HP��5LNVE\JJHQ�KDU�ODJW�XW�
HWW�DQWDO�EODQNHWWHU�Sn�VLQ�KHPVLGD�PHG�DGUHVVHQ�ZZZ�ULNVE\JJHQ�VH��7DQNHQ�PHG�GHWWD�lU�DWW�
GHQ�ERHQGH�VNDOO�ILQQD�GH�PHVW�HIWHUIUnJDGH�EODQNHWWHUQD�GlU��([SHGLWLRQHQ�NRPPHU�lYHQ�L�IRUW�
VlWWQLQJHQ�DWW�WLOOKDQGDKnOOD�GHVVD�EODQNHWWHU�I|U�GHQ�VRP�Vn�|QVNDU�� 

&RURQDSDQGHPLQ�KDU�YnOODW�RVV�PnQJD�SUREOHP� L�YnUW�RUGLQDULH�DUEHWH��)|UHQLQJVVWlPPDQ�ILFN�
VHQDUHOlJJDV�L�KRSS�RP�DWW�OlJHW�VNXOOH�EOL�OXJQDUH�YLONHW�VRP�QL�YHW�LQWH�VNHGGH��9L�EHVWlPGH�Gn�
DWW�HQGDVW�VW\UHOVHQ�RFK�UHYLVRUHU�VNXOOH�GHOWD�Sn�VWlPPDQ��WRWDOW����VW��gYULJD�PHGOHPPDU�ILFN�
P|MOLJKHWHQ�DWW�SRVWU|VWD�����SRVWU|VWHU�LQOlPQDGHV�YDUDY���RJLOWLJD��5|VWOlQJGHQ�IDVWVWlOOGHV�WLOO�
���U|VWHU��(ULN�0HVDURV�YDOGHV�LQ�VRP�RUGLQDULH�L�VW\UHOVHQ��+DQ�HUVlWWHU�$QGUHDV�+ROPJUHQ�VRP�
DYIO\WWDW�� 2UGI|UDQGH� Sn� VWlPPDQ� YDU� WLGLJDUH� NRPPXQIXOOPlNWLJHV� RUGI|UDQGH� 8OOD� 3HUVVRQ��
)XOOVWlQGLJW�SURWRNROO�ILQQV�DWW�OlVD�Sn�KHPVLGDQ�ZZZ�NRODUKDJHQ�VH�HOOHU�VNULIWOLJW�Sn�VW\UHOVHH[�
SHGLWLRQHQ�� 

9L�KDU�NRQVWDWHUDW�DWW�QnJUD�DY�YnUD�JUDQDU�KDU�DQJULSLWV�DY�JUDQEDUNERUUDU�RFK�NRQWDNWDW�HQ�DU�
ERULVW�VRP�VNDOO�WLWWD�Sn�WUlGHQ�RFK�NRPPD�PHG�HWW�I|UVODJ�Sn�nWJlUG��0HVW�WUROLJW�EHK|YHU�GH�DQ�
JULSQD�WUlGHQ�DWW�EHK|YD�WDV�ERUW��'HVVD�VWnU�KXYXGVDNOLJHQ�L�VNRJVGXQJHQ�EDNRP�2GHQVYLJD�
WDQ��� 

)|U�DWW�|ND�WU\JJKHWHQ�KDU�VW\UHOVHQ�WHFNQDW�HWW�DYWDO�PHG�HWW�DQQDW�YDNWERODJ�I|U�EHYDNQLQJ�DY�
RPUnGHW��'HW� lU� 6HFXULWDV� VRP�PHG� KXQG� KDU� InWW� XSSGUDJHW� DWW� JHQRPI|UD� QDWWOLJ� EHYDNQLQJ��
)|UGHOHQ�PHG�DWW�DQYlQGD�KXQG�I|UXWRP�DWW�GHQ�lU�HWW�SHUVRQOLJW�VN\GG�lU�DWW�GHQ�GLUHNW�NlQQHU�
RP�GHW�ILQQV�SHUVRQHU�L�HWW�WUDSSKXV�RFK�PDUNHUDU�Gn��GHUDV�QlUYDUR�� 

'HW�lU�YLNWLJW�DWW�QL�PHGOHPPDU�VWlQJHU�G|UUDU� WLOO�HQWUpHU�RFK�F\NHONlOODUH�Vn�DWW�REHK|ULJD� LQWH�
WDU�VLJ�LQ��'DJOLJHQ�OlPQDV�G|UUDU�|SSQD�RFK�HPHOODQnW�Sn�YLG�JDYHO�W�H[��QlU�QnJRQ�WDJLW�XW�VLQ�
F\NHO��8W|YHU�URQGHULQJ�VN|WHU�6HFXULWDV�RFNVn�Q|GYlQGLJ�SDUNHULQJV|YHUYDNQLQJ�Sn�JnUGDU�RFK�
JlVWSDUNHULQJDU�� 
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-RKDQ�-RKDQVVRQ�	�&DVVDQGUD�.DUOVVRQ� 

6DJD�:DKOVWU|P�	�)HOLFLD�$QGHUVVRQ� 

%LUJLWWD�-RQVVRQ	�+nNDQ�-RKDQVVRQ� 

-RKDQQD�2YHIHOW�	�$QGUHDV�(GPDQ� 

5RELQ�:LQEODG�	�0XOD�'HOLEDVLF� 

$GDP�*HUOLQJ�	�-XOLD�/||Y� 

0DJQXV�	�<OZD�(QJYDOO� 

.XUW	�+DUULHW�1\ZHUW] 

(PLO�	�-HVVLFD�/DUVVRQ� 

0LFKHOOH�6NlUPLQJ� 

$PDQGD�/XQGEHUJ� 

0DWWLDV�/LQGVWU|P� 

-RKDQ�+DUDOGVVRQ� 

6XVDQ�)LWRK�$OL� 

$QQHOLH�+�EQHU� 

7D\VLU�'HGMZHU� 

&ODUD�%HUJJUHQ� 

$QQLND�1LOVVRQ� 

6DUD�6M|NYLVW� 

*HUG�'RPnV� 

�1\D�PHGOHPPDU�MXOL-VHSW����� ,QIRUPDWLRQVEODGHW�´)|U����RQ´�YlQGHU� 

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

5HGDNW|U��8OI�+ROJHUVVRQ� 

7HO��������� 

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

H[SHGLWLRQ#NRODUKDJHQ�VH 

͟K�^�ĚĞƩĂ�ŐćůůĞƌ�ĨŽƌƞĂƌĂŶĚĞ͟ 

hƉƉŐĞ�ƐũƵŬĚŽŵ�ǀŝĚ�ĨĞůĂŶŵćůĂŶ 

3n� I|UHNRPPHQ�DQOHGQLQJ� WDU� YL�PHG�GHQQD�
DUWLNHO�LJHQ�Gn�UHVWULNWLRQHUQD�IRUWIDUDQGH�JlO�
OHU��2P�GX�lU� NXQG�RFK�KDU�&RURQDOLNQDQGH�
V\PWRP��lYHQ� OLQGULJD��EHU�YL�GLJ�EHUlWWD�GHW�
QlU�GX�J|U�HQ�IHODQPlODQ�HOOHU�ERNDU�HWW�P|WH�
PHG�RVV��2P�lUHQGHW�LQWH�lU�DNXW�NRPPHU�YL�
Gn�DWW�SODQHUD�LQ�nWJlUGHQ�OlQJUH�IUDP��QlU�GX�
lU� IULVN� LJHQ�� $NXWD� IHO� KDQWHUDV� RPJnHQGH�
HQOLJW� VDPPD� UXWLQ� VRP� WLGLJDUH��1lU� GX�EH�
V|NHU� I|UHQLQJHQV�H[SHGLWLRQ� L� QnJRW� lUHQGH�
Vn�lU�GHW�VDPPD�I|UVLNWLJKHW�VRP�JlOOHU�� 

�%\WH�DY�EUDQGYDUQDUH����� 

6W\UHOVHQ� KDU� WHFNQDW� HWW� OHDVLQJDYWDO�PHG�6HFXUL�
WDV� � DYVHHQGH� EUDQGYDUQDUH� � )RUWIDUDQGH� VLWWHU�
PnQJD�DY�GH�VRP�I|UHQLQJHQ�OlW�PRQWHUD�XUVSUXQJ�
OLJHQ�NYDU��,�VDPEDQG�PHG�29.��2EOLJDWRULVN�9HQWL�
ODWLRQV� .RQWUROO�� VRP� VND� JHQRPI|UDV� XQGHU� �����
VND�DOOD�EUDQGYDUQDUH��E\WDV�XW��'H�NDVVHUDGH�NRP�
PHU� DWW� RPKlQGHUWDV� Sn� HWW� PLOM|ULNWLJW� VlWW� � 'n�
6HFXULWDV� NRPPHU� DWW� lJD� EUDQGYDUQDUHQ� lU� GH�
RFNVn� DQVYDULJ� I|U� IXQNWLRQHQ�� 1nJRW� EDWWHULE\WH�
NRPPHU� HM� DWW� YDUD� Q|GYlQGLJW� Gn� GH� lU� I|UVHGGD�
PHG�ORQJOLIH�EDWWHULHU���)UDPWLGD�E\WHQ�DY�EUDQGYDU�
QDUH� HOOHU� EDWWHULHU� NRPPHU� DWW� J|UDV� L� VDPEDQG�
PHG�29.�DUEHWHQ�VRP�J|UV�PHG����nUV�LQWHUYDOO�Sn�
OlJHQKHWHU� 

9DUQLQJ�I|U�EHGUDJDUH� 

'HW�KDU�nWHU�UDSSRUWHUDWV�IUnQ�PHGOHPPDU�DWW�
SHUVRQHU�VRP�XWJHU�VLJ�YDUD�IUnQ�5LNVE\JJHQ�
KDU�NRQWDNWDW�PHGOHPPDU�GLUHNW�YLG�G|UU�HOOHU�
YLD� WHOHIRQ��'H� YLOO� NRPPD� LQ�RFK�SnVWnU� VLJ�
J|UD� NRQWUROOHU� Sn� HOHPHQW� JlOODQGH� YlUPH�
HOOHU�YDWWHQOlFNRU��'H�YLOO� GHVVXWRP� WD�EHWDOW�
GLUHNW�DY�PHGOHPPHQ�PHG�EHWDONRUW�RFK�KDU�
EHWDOWHUPLQDO�PHG� VLJ�� 'HQQD�PDQLSXOHUDV� L�
VDPEDQG� PHG� EHWDOQLQJHQ� RFK� EHORSSHW�
|YHUVWLJHU� YLGD�GHW�|YHUHQVNRPQD��.RQWDNWD�
RPJnHQGH�SROLVHQ�RP�QL�EOLU�XWVDWWD�I|U�VnG�
DQD�EHGUlJHULI|UV|N�� 

6W\UHOVHQ�YLOO�VWDUNW�EHWRQD�DWW� LQWH�VOlSSD� LQ�
SHUVRQHU� VRP� SnVWnU� VLJ� NRPPD� IUnQ� 5LNV�
E\JJHQ�HOOHU�QnJRQ�DQQDW�I|UHWDJ�I|U�DWW�J|UD�
nWJlUGHU�LQQH�L�GLQ�OlJHQKHW�VRP�GX�VMlOY�LQWH�
KDU�EHVWlOOW��)|UHQLQJHQ�DQVOnU�DOOWLG� L� WUDSS�
KXV� HOOHU� lU� L� GLUHNWNRQWDNW�PHG�PHGOHPPDU�
Gn�GHW�VND�JHQRPI|UDV�QnJRQ�Q|GYlQGLJ�nW�
JlUG�� $OOD� EHVWlOOQLQJDU� IUnQ�PHGOHPPDU� YLD�
I|UHQLQJHQ� HOOHU� IHODQPlODQ� EHWDODV� DOGULJ�
NRQWDQW�Sn�SODWV�XWDQ�YLD�IDNWXUD� 
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6WXGLHU�K|VWHQ����� 
<RJD 
,QJHQ�NXUV�L�K|VW�PHQ�WLOO�YnUHQ�ILQQV�P|MOLJKHWHQ�DWW�VWDUWD�XSS�HQ�JUXSS��9L�
KnOOHU�WLOO�L�IULWLGVORNDOHQ��)|U�IUnJRU��NRQWDNWD�NXUVOHGDUHQ�.DULQ�$QWRQVVRQ�Sn�
WIQ����-���������� 

0nOQLQJ 
.XUVHQ�VWDUWDU�XSS�L�K|VW��3UHOLPLQlUW�VWDUWDU�NXUVHQ�L�DNU\OPnOQLQJ������L�VWX�
JDQ�YLG�OHNSDUNHQ��+|U�DY�GLJ�WLOO�/LLVD�5LQJ�Sn�WIQ����-����������I|U�PHU�LQIR� 

'X�EHK|YHU�LQJD�I|UNXQVNDSHU�RFK�DOOD�InU�PnOD�IULWW�PHG�VW|G�DY�HQ�OHGDUH���
0DWHULDO�ILQQV��Vn�WYHND�LQWH�RP�GX�KDU�LQWUHVVH� 

9lYQLQJ 
)|UHQLQJHQ�KDU�WUH�YlYVWRODU��VWRUD�RFK�VPn��'H�ILQQV�L�YlYVWXJDQ�Sn�1RUUE\�
JDWDQ��'��.lQQHU�GX�GLJ�LQWUHVVHUDG�DY�DWW�YlYD��NRQWDNWD�/LLVD�5LQJ�Sn�WIQ�
���-���������� 

.HUDPLN 
)|U�QlUYDUDQGH�KDU�YL�LQJHQ�NXUVOHGDUH��2P�GX�YLOO�KnOOD�L�HQ�NXUV�HOOHU�YHW�Qn�
JRQ�VRP�VNXOOH�YDUD�LQWUHVVHUDG��NDQ�GX�NRQWDNWD�(ULN� 

 
 
%RXOH 
,QRPKXVVSHOHW�L�YLQWHU�IO\WWDV�WLOO�Q\�SODWV��+|U�DY�GLJ�WLOO�/DLOD�6WHQERP�Sn�WIQ�
���-���������I|U�PHU�LQIR� 

 
 
6NULYDUNXUVHQ 
)LFN�DYEU\WDV�L�YnUDV�VRP�P\FNHW�DQQDW��'HW�lU�.ULVWLQD�/DHVWDQGHU�VRP�KnO�
OHU�L�NXUVHQ��0HQ�K|U�DY�GLJ�WLOO�PLJ��(ULN��LIDOO�LQWUHVVH�ILQQV� 

 
 
 
 
gYULJ�LQIRUPDWLRQ 
-DJ�lU�Q\�VWXGLHRUJDQLVDW|U�L�YnU�I|UHQLQJ��+DU�WDJLW�|YHU�HIWHU�$QGHUDV�+ROPJUHQ�HI�
WHUVRP�KDQ�KDU�OlPQDW�XSSGUDJHQ�SJD�IO\WW��2P�GHW�lU�QnJRQ�VRP�YLOO�OHGD�HQ�VWXGLHFLUNHO�
L�I|UHQLQJHQ�HOOHU�KDU�LGpHU�RFK�DQGUD�IUnJRU�L�lPQHW��WYHND�LQWH�DWW�NRQWDNWD�PLJ� 

(ULN�0HVDURV 
6WXGLHRUJDQLVDW|U 
7IQ����-��������� 
(-PDLO��HULN�PHVDURV#DEE�VH 


