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%HVW\UHOVHQ� 
*OHQQ�%RO��%����IRUPDQG 

/LQGD�:HVWK��.�����Q VWIRUPDQG 

/HQH�%LUOLH��%����EHVW\UHOVHVPHGOHP� 

6WHHQ�0DGVHQ��.�����EHVW\UHOVHVPHGOHP� 

(ULN�6ZLDWHN��.����EHVW\UHOVHVPHGOHP�RJ�NDVVHUHU 

<GHUOLJHUH�RSO\VQLQJHU�NDQ�VHV�Sn��ZZZ�NOHPSHJDDUGHQ�GN��KYRU�GHU�RJVn�NDQ�VHV�
WLGOLJHUH�XGJLYHOVHU�DI�.OHPSHSRVWHQ��VHQHVWH�Q\W��YHGW JWHU��RUGHQVUHJOHPHQW��UHIH�
UDWHU�RJ�PHJHW�DQGHW� 

. UH�EHERHUH� 

+DU�GX�VHW�WHJQ�Sn�URWWHU�L�RPUnGHW�–�I[�KXOOHU�L�MRUGHQ��HNVNUHPHQWHU�HOOHU�JQDYHP UNHU�
–�HU�GHW�YLJWLJW��DW�GX�DQPHOGHU�GHW�PHG�GHW�VDPPH� 

.RPPXQHQ�KDU�SOLJW�WLO�DW�KnQGWHUH�URWWHDQPHOGHO�
VHU��RJ�GHW�HU�QHPW�RJ�KXUWLJW�DW�J¡UH�YLD�GHUHV�
KMHPPHVLGH��ZZZ�NRHJH�GN 
-R�KXUWLJHUH�YL�InU�GHW�DQPHOGW��MR�EHGUH�NDQ�YL�
VDPPHQ�KROGH�EHVWDQGHQ�QHGH�RJ�XQGJn�SUREOH�
PHU� 

7DN�IRU�KM OSHQ� 

 

9HONRPPHQ�WLO�Q\H�JUXQGHMHUH 

. UH�Q\H�QDERHU� 

9L�YLO�JHUQH�E\GH�MHU�KMHUWHOLJW�YHONRPPHQ�WLO�YRUHV�JUXQGHMHUIRU�
HQLQJ��9L�KnEHU��,�DOOHUHGH�HU�IDOGHW�JRGW�WLO�RJ�I¡OHU�MHU�KMHPPH�L�
RPUnGHW� 

9RUHV�IRUHQLQJ�E\JJHU�Sn�JRGW�QDERVNDE��I OOHV�DQVYDU�RJ�HQ�
K\JJHOLJ�VWHPQLQJ�–�RJ�YL�JO GHU�RV�WLO�DW�O UH�MHU�DW�NHQGH� 

+DU�,�VS¡UJVPnO�RP�RPUnGHW��IRUHQLQJHQ�HOOHU�QRJHW�KHOW�WUHGMH��HU�,�DOWLG�YHONRPQH�WLO�DW�
NRQWDNWH�EHVW\UHOVHQ�Sn�LQIR#NOHPSHJDDUGHQ�GN��9L�KM OSHU�JHUQH��KYRU�YL�NDQ��7MHN�
RJVn�JHUQH�KMHPPHVLGHQ�Sn�ZZZ�NOHPSHJDDUGHQ�GN�� 
 
(QGQX�HQ�JDQJ�YHONRPPHQ�–�YL�KnEHU��,�EOLYHU�JODGH�IRU�DW�ER�KHU� 

dŝĚ�Ɵů�Ăƚ�ŐƆƌĞ�ǀŽƌĞƐ�ŽŵƌĊĚĞ�ƐŽŵŵĞƌŬůĂƌ� 
<čƌĞ�ŶĂďŽĞƌ͕ 

&ŽƌĊƌĞƚ�Ğƌ�ŶƵ�ůĂŐƚ�ďĂŐ�ŽƐ͕��ŽŐ�ƐŽŵŵĞƌĞŶ�ŚĂƌ�ŵĞůĚƚ�ƐŝŶ�ĂŶŬŽŵƐƚ͘� 

�Ğƚ�ďĞƚǇĚĞƌ͕�Ăƚ�ĚĞƚ�ŝŐĞŶ�Ğƌ�ƟĚ�Ɵů�Ăƚ�ŐŝǀĞ�ǀŽƌĞƐ�ĨčůůĞƐ�ŽŵƌĊĚĞ�ůŝĚƚ�ĞŬƐƚƌĂ�ŽƉͲ
ŵčƌŬƐŽŵŚĞĚ͘ 

sŝ�ǀŝů�ŐĞƌŶĞ�ŽƉĨŽƌĚƌĞ�ĂůůĞ�ŐƌƵŶĚĞũĞƌĞ�Ɵů�Ăƚ�łĞƌŶĞ�ƵŬƌƵĚƚ�ůĂŶŐƐ�ŬĂŶƚƐƚĞŶĞŶĞ�ƵĚ�
ĨŽƌ�ĞŐĞŶ�ŐƌƵŶĚ�ƐĂŵƚ�ƐƆƌŐĞ�ĨŽƌ͕�Ăƚ�ŚčŬŬĞ�ŽŐ�ďĞƉůĂŶƚŶŝŶŐ�ŝŬŬĞ�ƌčŬŬĞƌ�ƵĚ�ŽǀĞƌ�
ĨŽƌƚŽǀ�ĞůůĞƌ�ǀĞũ͘��Ğƚ�Ğƌ�ŝŬŬĞ�ŬƵŶ�ŵĞĚ�Ɵů�Ăƚ�ŚŽůĚĞ�ǀŽƌĞƐ�ŬǀĂƌƚĞƌ�ƉčŶƚ�ŽŐ�ŝŶĚďǇͲ
ĚĞŶĚĞ�–�ĚĞƚ�ďŝĚƌĂŐĞƌ�ŽŐƐĊ�Ɵů�ƚƌĂĮŬƐŝŬŬĞƌŚĞĚĞŶ�ŽŐ�ŐƆƌ�ĚĞƚ�ůĞƩĞƌĞ�ĨŽƌ�ďĊĚĞ�
ĨŽĚŐčŶŐĞƌĞ�ŽŐ�ĐǇŬůŝƐƚĞƌ�Ăƚ�ĨčƌĚĞƐ͘ 

^Žŵ�ĞŶ�ĚĞů�ĂĨ�ĚĞƚ�ĨčůůĞƐ�ǀĞĚůŝŐĞŚŽůĚ�ǀŝů�ďĞƐƚǇƌĞůƐĞŶ�ŝ�ůƆďĞƚ�ĂĨ�ũƵůŝ�ƚĂŐĞ�ĞŶ�ůŝůůĞ�
ƌƵŶĚƚƵƌ�ŝ�ŽŵƌĊĚĞƚ�ĨŽƌ�Ăƚ�ƐŝŬƌĞ͕�Ăƚ�ǀŝ�ĂůůĞ�Ğƌ�ŵĞĚ�Ɵů�Ăƚ�ůƆŌĞ�ŽƉŐĂǀĞŶ͘��Ğƚ�ŐƆƌ�ǀŝ�
ĨŽƌ�Ăƚ�ďĞǀĂƌĞ�ĚĞƚ�ŐŽĚĞ�ŶĂďŽƐŬĂď�ŽŐ�ŐŝǀĞ�ƵĚƐƚǇŬŶŝŶŐĞŶ�ĚĞƚ�ŇŽƩĞ�ƵĚƚƌǇŬ͕�ƐŽŵ�
ǀŝ�ĂůůĞ�ƐčƩĞƌ�ƉƌŝƐ�ƉĊ͘ 

DĂŶŐĞ�ƚĂŬ�ĨŽƌ�ŝŶĚƐĂƚƐĞŶ�ŽŐ�ĚĞƚ�ŐŽĚĞ�ƐĂŵĂƌďĞũĚĞ�–�ĚĞƚ�Ğƌ�ŵĞĚ�Ɵů�Ăƚ�ŐƆƌĞ�ǀŽͲ
ƌĞƐ�ĨŽƌĞŶŝŶŐ�Ɵů�Ğƚ�ĚĞũůŝŐƚ�ƐƚĞĚ�Ăƚ�ďŽ͊ 



%ROGEDQHQ� 

'U QLQJ�RJ�XGVNLIWQLQJ�DI�
SXPSHU�RJ�WHNQLN�HU�QX�I U�
GLJJMRUW��9L�SnUHJQHU�DW�GHU�
XGO JJHV�PXOG�RJ�JU VIU¡�
WLO�HIWHUnUHW��Vn�RPUnGHW�
IUHPVWnU�HQGQX�S QHUH�� 

'HU�HU�PRQWHUHW�Q\�
´VHOYOXNNHQGH´�OnJH�WLO�ED�
QHQ��Vn�
LQJHQ�
EROGH�
VWLNNHU�DI� 

 

�8NUXGW�YHG�YHM� 

9L�VNDO�LJHQ�KHQVWLOOH�WLO��DW�DOOH�
V¡UJHU�IRU�DW�KROGH�IRUWRY�RJ�
LV U�NDQWVWHQH�IUL�IRU�XNUXGW�� 

1DWXUHQ�HU�V UGHOHV�VW UN��RJ�
XNUXGW�NDQ��KYLV�GHW�InU�ORY�DW�
VWn�L�NDQWVWHQHQH��EUHGH�VLJ�XG�
L�DVIDOWHQ�RJ�GHUPHG�¡GHO J�
JH�GHQQH�� 

'D�DVIDOW�HU�PHJHW�G\UW�DW�O J�
JH�UHSDUHUH��YLO�YL�JHUQH�SDVVH�
YHMHQH�Vn�JRGW�VRP�PXOLJW�� 

 

hŬƌƵĚƚƐďĞŬčŵƉĞůƐĞ�–�ƵĚĞŶ�ŬĞŵŝ� 

<čƌĞ�ŶĂďŽĞƌ͕ 

sŝ�ǀŝů�ŐĞƌŶĞ�ŵŝŶĚĞ�Žŵ͕�Ăƚ�ƵŬƌƵĚƚ�ŚĞůƐƚ�ƐŬĂů�łĞƌŶĞƐ�ƵĚĞŶ�ďƌƵŐ�ĂĨ�ŬĞŵŝƐŬĞ�ŵŝĚůĞƌ�–�ĂĨ�
ŚĞŶƐǇŶ�Ɵů�ďĊĚĞ�ŵŝůũƆĞƚ͕�ŐƌƵŶĚǀĂŶĚĞƚ�ŽŐ�ǀŽƌĞƐ�ĨčůůĞƐ�ƚƌŝǀƐĞů͘ 

�Ğƚ�Ğƌ�ǀŝŐƟŐƚ�Ăƚ�ǀčƌĞ�ŽƉŵčƌŬƐŽŵ�ƉĊ͕�Ăƚ�ĚĞƚ�ĨƌĂ�ĚĞŶ�ϭ͘�ũĂŶƵĂƌ�ϮϬϮϰ�ŝŬŬĞ�ůčŶŐĞƌĞ�Ğƌ�
ůŽǀůŝŐƚ�Ăƚ�ďƌƵŐĞ�ƵŬƌƵĚƚƐŵŝĚůĞƌ�ƐŽŵ�Ĩ͘ĞŬƐ͘�ZŽƵŶĚhƉ�ƉĊ�ĂƌĞĂůĞƌ�ƐŽŵ�ƚĞƌƌĂƐƐĞƌ͕�ŝŶĚŬƆƌƐͲ
ůĞƌ͕�ƐƟĞƌ͕�ĨŽƌƚŽǀĞ�ŽŐ�ŐƌƵƐďĞůčŐŶŝŶŐĞƌ͘�'ƌƵŶĚĞŶ�Ğƌ͕�Ăƚ�ĚĞƚ�ƆǀĞƌƐƚĞ�ũŽƌĚůĂŐ�ƵŶĚĞƌ�ĚŝƐƐĞ�
ƚǇƉĞƌ�ďĞůčŐŶŝŶŐ�ŽŌĞ�Ğƌ�łĞƌŶĞƚ͕�ŚǀŝůŬĞƚ�ƆŐĞƌ�ƌŝƐŝŬŽĞŶ�ĨŽƌ͕�Ăƚ�ŬĞŵŝƐŬĞ�ƐƚŽīĞƌ�ƐŝǀĞƌ�ĚŝͲ
ƌĞŬƚĞ�ŶĞĚ�ŝ�ŐƌƵŶĚǀĂŶĚĞƚ͘ 

sŝ�ŽƉĨŽƌĚƌĞƌ�ĚĞƌĨŽƌ�Ɵů͕�Ăƚ�ŵĂŶ�ďĞŶǇƩĞƌ�ĂůƚĞƌŶĂƟǀĞ�ŵĞƚŽĚĞƌ�ƐŽŵ�Ĩǆ�ŚĊŶĚůƵŐŶŝŶŐ͕�ŐĂƐͲ
ďƌčŶĚĞƌ͕�ƵŬƌƵĚƚƐďƆƌƐƚĞ�ĞůůĞƌ�ĂŶĚƌĞ�ŝŬŬĞ-ŬĞŵŝƐŬĞ�ůƆƐŶŝŶŐĞƌ͕�ŶĊƌ�ĚĞƌ�ƐŬĂů�ƌǇĚĚĞƐ�ŽƉ�ŝ�
ƐƉƌčŬŬĞƌ�ŽŐ�ŵĞůůĞŵ�ƐƚĞŶ͘ 

' NVHO�Sn�VWDPYHMHQ 

6RP�IOHUH�QRN�KDU�EHP UNHW�
HU�GHW�LNNH�O\NNHGHV�IRU�./$5-
IRUV\QLQJ�DW�UHHWDEOHUHW�VWDP�
YHMHQV�NORDNG NVOHU�L�NRUUHNW�
K¡MGH��9L�L�EHVW\UHOVHQ�SU¡YHU�
QX�DW�U\NNHU�IRU�WUHGMH�JDQJ���� 

.OLSQLQJ�DI�K NNH 

'HU�KHQVWLOOHV�WLO��DW�DOOH�KHJQ��K NNH�RJ�DQGHQ�EHYRNVQLQJ�KROGHV�L���RUGHQWOLJ�
VWDQG��,�KHQKROG�WLO�+HJQVORYHQ��Pn�K NNH�LNNH�Jn�XG�RYHU�HJHQ�VNHOOLQMH� 

6NHOOLQMHQ�WLO�GHQ�HQNHOWH�HMHQGRP�HU�L�YRUHV�RPUnGH�W\SLVN�����FP�IUD�NDQWVWH�
QHQ�Sn�VWLNYHMHQH��W\SLVN����FP��IUD�IRUWRYVIOLVHUQH�Sn�VWDPYHMHQH�RJ�W\SLVN�
����FP��IUD�VHOYH�JUXVVWLHQ� 

'HVY UUH�HU�GHU�IOHUH�VWHGHU��KYRU�K NNHQH�KDU�WDJHW�´RYHUKnQG´�RJ�JnU�XG�
RYHU�IRUWRY��UDEDWWHU�RJ�VWLHU��Vn�GHW�NDQ�Y UH�VY UW�DW�SDVVHUH�� 

8G�RYHU�DW�ORYHQ�GLVVH�VWHGHU�LNNH�HU�RYHUKROGW�HU�GHW�EHVW\UHOVHQV�VXEMHNWLYH�
YXUGHULQJ��DW�GHW�LNNH�VHU�V UOLJW�S QW�XG� 

�����������^ŬĞů ^ŬĞů 
^ŬĞů 


