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KƌĚĨƂƌĂŶĚĞ�ŚĂƌ�ŽƌĚĞƚ͊� 
'HW�KDU�YDULW�HQ� MREELJ� WLG�I|U�RVV�DOOD�XQGHU�GHQ�SnJnHQGH�SDQGHPLQ��+LWWLOOV�
KDU�LQJHQ�L�VW\UHOVHQ�GUDEEDWV�YLONHW�YL�lU�RHUK|UW�WDFNVDPPD�I|U��+RSSDV�DWW�QL�
PHGOHPPDU�RFNVn�KDIW�VDPPD�WXU��I|U�GHW�NDQ�PDQ�YlO�NDOOD�GHW�� 

'HW�GUDU�LKRS�VLJ�WLOO�nUVVWlPPDQ�VRP�lU�SODQHUDG�WLOO�VOXWHW�DY�PDM��3ODQHULQJHQ�
I|U�GHQQD�lU�LQWH�KHOW�NODU�PHQ�DWW�KD�HQ�VWlPPD�PHG�I\VLVNW�GHOWDJDQGH�lU�I|U�
VWnV�XWHVOXWHW��'HW�JLFN�EUD�I|UUD�nUHW�RFK�E|U�YlO�Jn�OLND�EUD�L�nU�PHG�SRVWU|VW�
QLQJ��� 

9L�KDU�DQVWlOOW�HQ�NDQVOLVW�VRP�KHWHU�/RWWD�9LNVWU|P�*LOOEHUJ�WLOO�H[SHGLWLRQHQ��YL�
KRSSDV�/RWWD�VNDOO�WULYDV�KRV�RVV��7DQNHQ�lU�DWW�KRQ�HIWHU�HQ�SHULRG�DY�XSSOlUDQGH�EO�D��VND�J|UD�Vn�
GDQW� VRP� MDJ�KDU�XWI|UW��7LGLJDUH� YDU�KRQ�DQVWlOOG�KRV�3HUVRQVW|G�VRP�QX� OlPQDW� YnUD� ORNDOHU�Sn�
2GHQVYLSODWVHQ����.RQWUDNWHW�I|U�GHUDV�ORNDOHU�O|SHU�GRFN�YLGDUH�L�QnJUD�nU�RFK�JHU�LQWlNWHU�lYHQ�RP�
GH�lU�WRPPD� 

9lUUH�lU�DWW�2GHQVYL� OlNDUPRWWDJQLQJ�KDU�VDJW�XSS�VDPWOLJD�VLQD�ORNDOHU�EnGH�Sn�2GHQVYLSODWVHQ���
RFK���PHG�DYIO\WWQLQJ�GHQ��������9nU�I|UYDOWDUH�YDUQDGH�L�I|UUD�QXPUHW�I|U�ULVNHQ�PHG�NRPPHUVLHOOD�
ORNDOHU��VRP�QlU�GH�XWJ|U�I|U�VWRUD�GHODU�DY�HNRQRPLQ��EOLU�EHVYlUDQGH�I|U�PHGOHPPDUQD�QlU�GH�VWnU�
WRPPD��$WW�KLWWD�EHWDOVWDUND�K\UHVJlVWHU�lU�GHW�VRP�NRPPDQGH�VW\UHOVH�InU�SULRULWHUD�QX�� 

9DG�VND�PDQ�J|UD�QlU� IRON� LQWH� UHVSHNWHUDU� UHJOHU�VRP�JlOOHU� I|U�KXU�PDQ�VRUWHUDU�VLWW�DYIDOO"�(OOHU�
OlPQDU�GHW�VRP� LQWH� InU�SODWV�Sn�PDUNHQ�QHGDQI|U�� I|U� InJODU�RFK� UnWWRU�DWW� VSULGD�RPNULQJ"�9L�KDU�
IOHUD�FRQWDLQUDU�XWVSULGGD�L�RPUnGHW�VRP�GX�NDQ�DQYlQGD�RP�GLQ�UnNDU�YDUD�IXOO��3n�FRQWDLQUDUQD�VWnU�
YDG�GH�lU�lPQDGH�I|U���9LN�LKRS�NDUWRQJHU�Vn�P\FNHW�GHW�JnU��9L�KDU�WYLQJDWV�DWW�XW|ND�W|PQLQJHQ�DY�
SDSSHUVFRQWDLQUDUQD� WLOO� �� JJU�� YHFND� RFK�PLQVND� W|PQLQJHQ� DY� WLGQLQJDU� I|U� DWW� VSDUD� LQ� Sn� W|P�
QLQJVDYJLIWHUQD� 

1X�E|UMDU�YL�In�OLWH�VRO�RFK�YlUPH�RFK�Gn�lU�GHW�YlO�GDJV�DWW�WlFND�DY�JULOODUQD�RFK�QMXWD�DY�EnGH�PDW�
RFK�YlUPH���(QGDVW�HOJULOO�lU�WLOOnWHQ�Sn�EDONRQJHUQD� 

)ULWLGVORNDOHQ�RFK�VWXJDQ�lU�LQWH�|SSQD�I|U�XWK\UQLQJ�XQGHU�SDQGHPLQ��9L�|SSQDU�Vn�IRUW�GHW�EOLU�Vl�
NHUW�DWW�KD�IHVWHU��)UDP�WLOO�GHVV�InU�YL�XPJnV�XWRPKXV�YLONHW�EOLU�OlWWDUH�MX�QlUPDUH�VRPPDUHQ�YL�NRP�
PHU��)UDP�WLOO�GHVV�|QVNDU�MDJ�RFK�VW\UHOVHQ�DOOD�PHGOHPPDU�HQ�ILQ�YnU� 

(OLVDEHW�1RUJUHQ 

2UGI|UDQGH 
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7LOO�0LQQH�DY�$OODQ�6DQGVWU|P 

$OODQ� 6DQGVWU|P� I|UHQLQJHQV� RUGI|UDQGH� DYOHG� ��� nU� JDPPDO� GHQ� ��� GHFHPEHU� L�
VYLWHUQD�DY�HQ�SODQHUDG�RSHUDWLRQ��$OODQ�YDU�HQ�HQJDJHUDG�RUGI|UDQGH�RFK�HQ�KlQJL�
YHQ�I|UHQLQJVPlQQLVND��$OODQ�KDGH�WLGLJDUH�XQGHU�nUHW�DYVOXWDW�VLQ�WMlQVW�Sn�*.1�L�
.|SLQJ�GlU�KDQ�DUEHWDW�KHOWLG�VRP�IDFNOLJ�RUGI|UDQGH�I|U�IDFNI|UHQLQJHQ�0HWDOO�� 

$OODQ�KDGH�I|U�DYVLNW�DWW�HQJDJHUD�VLJ�lQ�PHU� L� I|UHQLQJHQ�Sn�NRPPDQGH�SURMHNW� L�
RFK�PHG�DWW�KDQ�ILFN�PHU�IULWLG�VRP�Q\EOLYHQ�SHQVLRQlU��6RP�SHUVRQ�KDGH�KDQ�DOOWLG�
I|UHQLQJHQV�ElVWD� I|U�|JRQHQ�RFK�YDU� O\K|UG�PHQ�KHOOHU�DOGULJ�NRQIOLNWUlGG�RP�GHW�
NUlYGHV�� )|UHQLQJHQ�KDU� L� RFK�PHG�$OODQV� IUnQIlOOH� I|UORUDW� HQ� NRPSHWHQW� RFK� GUL�
YDQGH�RUGI|UDQGH�VRP�VNXOOH�KD�NXQQDW�WMlQDW�I|UHQLQJHQ�XQGHU�PnQJD�nU�Gn�EnGH�
LQWUHVVH�RFK�OXVW�IDQQV�I|U�XSSGUDJHW��$YVDNQDGHQ�lU�VWRU�L�VW\UHOVHQ�RFK�KRV�PLJ�Gn�
KDQ�I|UXWRP�DWW�YDUD�PLQ�FKHI�lYHQ�YDU�HQ�JRG�NDPUDW�� 

8OI�+ROJHUVVRQ 
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(PHOLH�6DQGNYLVW�	�5RELQ�&DUOVVRQ 

$QQD�$OHQLXV�	�&KULVWRIIHU�1\YHUW] 

-RKDQ�.DUOVVRQ�	�)UHGULN�.DUOVVRQ� 

(PPD�0DUWLQ�	�5RELQ�%HUJOXQG� 

(OLQ�/||Y�	�$QGUHDV�/||Y� 

-HVVLFD�-DFREVVRQ� 

$QGUHDV�$OELQVVRQ� 

'LQHVK�.\DGDUZDU 

0LNDHO�6DYHODLQHQ� 

6DELQD�$UQHNLXV� 

'DQLHO�7KRUHOLXV� 

3DWULN�*U|QOXQG� 

)DQQ\�%M|UN 

��8OI�:LGqQ� 

 � 

�1\D�PHGOHPPDU�MDQ-PDUV����� ,QIRUPDWLRQVEODGHW�´)|U����RQ´�YlQGHU� 

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

5HGDNW|U��/RWWD�9LNVWU|P�*LOOEHUJ 

7HO��������� 

(-SRVW��H[SHGLWLRQ#NRODUKDJHQ�VH 

͟K�^͟ 
͟ĚĞƩĂ�ŐćůůĞƌ�ĨŽƌƞĂƌĂŶĚĞ͟ 

hƉƉŐĞ�ǀŝĚ�ĨĞůĂŶŵćůĂŶ�Žŵ�ĚƵ�ŚĂƌ�ŶĊŐŽŶ�
ĨŽƌŵ�Ăǀ��ŽƌŽŶĂůŝŬŶĂŶĚĞ�ƐǇŵƉƚŽŵ͘ 

�%\WH� DY� EUDQGYDUQDUH� XQGHU� �����
6W\UHOVHQ�KDU�WHFNQDW�HWW�OHDVLQJDYWDO�PHG�
6HFXULWDV� � DYVHHQGH� EUDQGYDUQDUH�� %\WHW�
KDU�SnE|UMDWV�RFK�VNHU�L�VDPEDQG�PHG�DWW�
GLQ� OlJHQKHW� VND� JHQRPJn� 29.�
�REOLJDWRULVN�YHQWLODWLRQV�NRQWUROO��RFK�VRW�
QLQJ�� 

(IWHUO\VQLQJ� 

9DOEHUHGQLQJHQ� KDU� LQI|U� nUVVWlPPDQ� YDULW� RYDQOLJW� DNWLYD�
Gn�IOHUD�SODWVHU�VND�WLOOVlWWDV��$Y�ROLND�RUVDNHU�KDU�GHW�XSS�
VWnWW�YDNDQVHU��,QJHQ�´YDQOLJ´�nUVVWlPPD�NDQ�KnOODV�L�GHVVD�
&RURQDWLGHU�YLONHW�PHGI|U�DWW�lYHQ�GHQQD�nUVVWlPPD�NRP�
PHU�DWW�JHQRPI|UDV�VRP�HQ� ´SDSSHUV-VWlPPD´�GlU�GH� I|U�
WURHQGHYDOGD�VDPODV�RFK�JnU�LJHQRP�LQOlPQDGH�SRVWU|VWHU��
6WlPPRRUGI|UDQGH�NRPPHU� WURWV�DWW� LQJD�PHGOHPPDU�NDQ�
QlUYDUD� LQNDOODV� XWLIUnQ�� )|UUD� nUHW� VDWW� W�H[�� 8OOD� 3HUVVRQ�
VWlPPRRUGI|UDQGH�� 

9DOEHUHGQLQJHQ� KDU� WLOO� GHQQD� nUVVWlPPD� DYLVHUDW� VLQ� DY�
JnQJ�RFK�EHK|YHU�GlUI|U�HUVlWWDV��bU�GX� LQWUHVVHUDG�DY�DWW�
I|UHQLQJHQ� RFK� GLWW� ERHQGH� lYHQ� L� IUDPWLGHQ� IXQJHUDU�
NDQVNH�GX�VND�|YHUYlJD�GLWW�HJHW�DQVYDU� I|U�DWW�GHW� I|UEOLU�
Vn�� 'X� NDQ� UHGDQ� QX� DQPlOD� LQWUHVVH� WLOO� YDOEHUHGQLQJHQ�
HOOHU�WLOO�VW\UHOVHH[SHGLWLRQHQ�� 

�$WW�GXFND�I|U�VW\UHOVHDUEHWHW�RFK�KRSSDV�Sn�DWW�QnJRQ�DQ�
QDQ�VWlOOHU�XSS�NDQ�OlWW�OHGD�YDOEHUHGQLQJHQ�Sn�HQ�IUXNWO|V��
G|UUNQDFNDQGH� YDQGULQJ� JHQRP� WUDSSKXVHQ�� 6W\UHOVHQ� lU�
YLNWLJDUH� lQ� PnQJD� WURU�� (QOLJW� ODJHQ� PnVWH� HQ� ERVWDGV�
UlWWVI|UHQLQJ�KD�HQ�VW\UHOVH�RFK�HQ�RUGI|UDQGH��2P�HQ�I|UH�
QLQJ� LQWH� InU� LKRS� HQ� VW\UHOVH�PnVWH� I|UHQLQJHQ� OLNYLGHUDV��
(Q� ERVWDGVUlWW� lU� MX� DWW� lJD� QnJRQWLQJ� WLOOVDPPDQV� PHG�
DQGUD�� 'HW� lU� YDG� VMlOYD� ERIRUPHQ� JnU� XW� Sn�� )|U�PnQJD�
KDQGODU�GHW�RP�HQ�VWRU�LQYHVWHULQJ�RFK�DWW�YDUD�PHG�L�VW\UHO�
VHQ�lU�DWW�DNWLYW�PHGYHUND�DWW�I|UHQLQJHQ�XWYHFNODV�RFK�EH�
KnOOHU�VLQ�DWWUDNWLRQVNUDIW�|YHU�WLG��'lUI|U�ERUGH�GX�QRPLQHUD�
GLJ�VMlOY�RP�GX�lU�UlGG�RP�YlUGHW�Sn�GLWW�ERHQGH�WLOO�QnJRW�
I|UWURHQGHXSSGUDJ��GHW�PHVW�DNXWD�QX�lU�DWW�GHW�NRPPHU�DWW�
EHK|YDV� YDOEHUHGDUH� HIWHU� nUVVWlPPDQ�� $OOD� I|UWURHQGH�
XSSGUDJ�lU�DUYRGHUDGH� 

9DUQLQJ�I|U�LQEURWW� 

$OOW�IOHU�NlOODULQEURWW�KDU�VNHWW�L�RPUnGHW�VHQDVWH�WLGHQ� 

9DU�XSSPlUNVDP�Sn�REHNDQWD�OMXG�RFK�PlQQLVNRU�VRP�LQWH�
WLOOK|U�KXVHW�VDPW�DWW�NlOODUG|UUHQ�JnU�L�OnV�HIWHU�GLJ� 

9lNWDUH�EHYDNDU�RPUnGHW�PHG�KXQG��9L�NDQ�VH�Sn�UDSSRUWHUQD�IUnQ�6HFXULWDV�DWW�GHW�RIWD�
EULVWHU�L�DWW�PHGOHPPDU�LQWH�NRQWUROOHUDW�DWW�NlOODUG|UUDUQD�KDU�JnWW�L�OnV�Sn�NYlOODUQD�� 

.lQQ�GlUI|U�HQ�H[WUD�JnQJ�Sn�G|UUHQ�I|U�DWW�I|UVlNUD�GLJ�RP�DWW�GHQ�lU�NRUUHNW�VWlQJG��� 
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6WXGLHU�YnUHQ����� 
<RJD 
,QJHQ�NXUV��PHQ�GHW�ILQQV�P|MOLJKHWHU�DWW�VWDUWD�XSS�HQ�JUXSS�VRP�OLJJHU�LQRP�
06%�V�UHNRPPHQGDWLRQHU��9L�KnOOHU�WLOO�L�IULWLGVORNDOHQ��)|U�IUnJRU��NRQWDNWD�
NXUVOHGDUHQ�.DULQ�$QWRQVVRQ�Sn�WIQ����-���������� 

0nOQLQJ 
.XUVHQ�IRUWVlWWHU�GHQ������NO��������0DQ�lU�LGDJ��VW�GHOWDJDUH�RFK�DYVHU�LQWH�
DWW�|ND�DQWDOHW�SJD�GHQ�UnGDQGH�VLWXDWLRQHQ�PHG�&RURQD��.XUVHQ�KnOOHU�WLOO�L�
VWXJDQ�YLG�OHNSDUNHQ��+|U�DY�GLJ�WLOO�/LLVD�5LQJ�Sn�WIQ����-����������I|U�PHU�
LQIR� 

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

.HUDPLN 
)|U�QlUYDUDQGH�KDU�YL�LQJHQ�NXUVOHGDUH��'HQ�WLOOWlQNWD�Q\D�NXUVOHGDUHQ�YDOGH�
DWW�LQWH�IRUWVlWWD�SJD�UnGDQGH�VLWXDWLRQ��9L�InU�VH�RP�YL�NDQ�In�WLOO�QnJRW�IUDP|�
YHU��2P�GX�YLOO�KnOOD�L�HQ�NXUV�HOOHU�YHW�QnJRQ�VRP�VNXOOH�YDUD�LQWUHVVHUDG��
WYHND�LQWH�I|U�DWW�NRQWDNWD�PLJ��(ULN�� 
 
%RXOH 
%RXOH�WDU�HQ�SDXV�QX�SJD�UnGDQGH�VLWXDWLRQ��6NXOOH�OlJHW�NULQJ�&RURQD�I|U�
ElWWUDV��Vn�NDQVNH�VSHOHW�WDV�XSS�LJHQ��+|U�DY�GLJ�WLOO�/DLOD�6WHQERP�Sn�WIQ�
���-���������I|U�PHU�LQIR�� 

 
 
6NULYDUNXUVHQ 
,QJHQ�NXUV�lU�SODQHUDG�WLOO�YnUHQ��'HW�lU�.ULVWLQD�/DHVWDQGHU�VRP�HYHQWXHOOW�
VNXOOH�NXQQD�KnOOD�L�NXUVHQ��+|U�DY�GLJ�WLOO�PLJ��(ULN��LIDOO�LQWUHVVH�ILQQV� 

 
 

 
 
gYULJ�LQIRUPDWLRQ 
-DJ�lU�VWXGLHRUJDQLVDW|UHQ�L�YnU�I|UHQLQJ��3JD�UnGDQGH�VLWXDWLRQ�PHG�&RURQD�Vn�InU�YL�
OLJJD�OnJW�L�YnU��0HQ�RP�GHW�lU�QnJRQ�VRP�YLOO�OHGD�HQ�VWXGLHFLUNHO�L�I|UHQLQJHQ�HOOHU�KDU�
DQGUD�IUnJRU�L�lPQHW��WYHND�LQWH�DWW�NRQWDNWD�PLJ� 

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


