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*OHQQ�%RO��%����IRUPDQG 

0DULD�6FKHXHU��.�����EHVW\UHOVHVPHGOHP 

/HQH�%LUOLH��%����EHVW\UHOVHVPHGOHP 

6WHHQ�0DGVHQ��.�����EHVW\UHOVHVPHGOHP� 
(ULN�6ZLDWHN��.����EHVW\UHOVHVPHGOHP�RJ�NDVVHUHU 

�ůůĞ�ŚĞŶǀĞŶĚĞůƐĞƌ�Ɵů�ďĞƐƚǇƌĞůƐĞŶ�ƐŬĂů�ƐŬĞ�ƉĊ ŝŶĨŽΛŬůĞŵƉĞŐĂĂƌĚĞŶ͘ĚŬ� 

<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�VDP�
PH� 

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

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� 

EƵ�ŬŽŵŵĞƌ�ĞŌĞƌĊƌĞƚ�ŵĞĚ�ƌĞŐŶ͕�ƐƚŽƌŵ�ŽŐ�ĨĂƌǀĞƐƉŝů͘� 

<čƌĞ�ŶĂďŽĞƌ͕ 

:ĞŐ�ĞůƐŬĞƌ�ŽŬƚŽďĞƌ�ŽŐ�ĞŌĞƌĊƌ͕ 
ŵĞĚ�ĂůůĞ�ĚĞ�ĨĂƌǀĞƌ�ƚƌčĞƌŶĞ�ĨĊƌ 
ĨŽƌ�ƐŝĚĞŶ�Ăƚ�ŬĂƐƚĞ�ĨĂƌǀĞƌŶĞ�ǀčŬ 
ŽŐ�ƐƚĊ�ƐŽŵ�ƚĞŐŶĞƚ�ŵĞĚ�ƚƵƐĐŚ�ŽŐ�ďůčŬ 
,Ɔƌ�ƐŬŽǀĞŶĞƐ�ĞŌĞƌĊƌƐ�ŚũĞƌƚĞ�ďĂŶŬĞ͗ 
�ŌĞƌĊƌ͕�ĞŌĞƌĊƌ�ĞŌĞƌƚĂŶŬĞ͘ 
;:ŽŚĂŶŶĞƐ�DƆůůĞŚĂǀĞͿ 

^ŽŵŵĞƌĞŶ�ŽŐ�ƟĚĞŶ�ŝ�ŚĂǀĞŶ�Ğƌ�ǀĞĚ�Ăƚ�ƌŝŶĚĞ�ĂĨ͕�ŽŐ�ĚĞƚ�ďĞƚǇĚĞƌ͕�Ăƚ�ĚĞƚ�ŝŐĞŶ�Ğƌ�
ƟĚ�Ɵů�Ăƚ�ŐŝǀĞ�ĞŐŶĞ�ŽŐ�ǀŽƌĞƐ�ĨčůůĞƐ�ŽŵƌĊĚĞ�ůŝĚƚ�ĞŬƐƚƌĂ�ŽƉŵčƌŬƐŽŵŚĞĚ͘� 

/Ɛčƌ�ŶĊƌ�ĚĞƚ�ĚƌĞũĞƌ�ƐŝŐ�Žŵ�ŐĞŶƐƚĂŶĚĞ͕�ďůčƐƚ�ŽŐ�ƐƚŽƌŵ�ŐĞƌŶĞ�ǀŝů�ŇǇƩĞ�ƌƵŶĚƚ�
ŵĞĚ͘ 



,ǀĂĚ�ƐŝŐĞƌ�ǀĞĚƚčŐƚĞƌŶĞ�ǀĞĚƌ͘ 
ƵŬƌƵĚƚ�ǀĞĚ�ŬĂŶƚƐƚĞŶ 

9HGW JWHUQHV�����HU�UHW�NODUH�Sn�GHWWH�RPUn�
GH� 

6WN�����)MHUQHOVH�DI�XNUXGW��GHU�YLUNHU�VN P�
PHQGH�HOOHU�JHQHUHQGH�IRU�EHE\JJHOVHQ��K¡UHU�
RJVn�XQGHU�UHQKROGHOVHVSOLJWHQ��+HUXQGHU�LQG�
JnU�RJVn�IMHUQHOVH�DI�XNUXGW�L�RJ�YHG�NDQWVWHQ� 
 
6WN����6nIUHPW�HW�PHGOHP�LNNH�HIWHU�IRUXGJnHQ�
GH�NUDY�RSI\OGHU�GHQQH�UHQKROGHOVHVSOLJW�L�HW�
HIWHU�EHVW\UHOVHQV�VN¡Q�IRUQ¡GHQW�RPIDQJ��HU�
EHVW\UHOVHQ�EHUHWWLJHW�WLO�DW�ODGH�GHW�IRUQ¡GQH�
IRUHWDJH�IRU�PHGOHPPHWV�UHJQLQJ� 

6WN�����1 UPHUH�UHJOHU�RP�UHQKROGHOVHVSOLJWHQ�
VDPW�RP�PHGOHPPHUQHV�SOLJW�WLO�DW�JRGWJ¡UH�
IRUHQLQJHQV�XGJLIWHU�WLO�GH�YHG�GHQQHV�IRUDQ�
VWDOWQLQJ�IRUHWDJQH�UHQKROGHOVHVDUEHMGHU�NDQ�
IDVWV WWHV�DI�EHVW\UHOVHQ� 

 
,ǀĂĚ�ƐŝŐĞƌ�ǀĞĚƚčŐƚĞƌŶĞ�ǀĞĚƌ͘� 
'ƌĂǀĞĂƌďĞũĚĞƌ�;ŚĞƌƵŶĚĞƌ�ŬĂŶƚƐƚĞŶͿ 

9HGW JWHUQHV�����RPKDQGOHU�GHWWH�SXQNW�� 

6WN�����*UDYQLQJ�RJ�MRUGDUEHMGH�Pn�NXQ�ILQGH�
VWHG�Sn�HJHQ�JUXQG��PHGPLQGUH�DQGHW�HU�DIWDOW�
PHG�EHVW\UHOVHQ� 

6WN�����)¡U�HYHQWXHOW�JUDYHDUEHMGH�LJDQJV WWHV�
L�Q UKHGHQ�DI�OHGQLQJHU�RJ�OLJQHQGH��NRQWDNWHV�
OHGQLQJVHMHUHQ�L�JRG�WLG��RJ�GHQQHV�LQVWUXNWLR�
QHU�VNDO�I¡OJHV� 

6WN�����,�WLOI OGH�DI�EHVNDGLJHOVH�VNDO�OHGQLQJV�
HMHUHQ�VWUDNV�NRQWDNWHV��RJ�VNDGHVWHGHW�PDUNH�
UHV��5HSDUDWLRQHU�IRUHWDJHV�DI�OHGQLQJVHMHUHQ�
HOOHU�HIWHU�DIWDOH�PHG�GHQQH� 

 
'X�NDQ�ILQGH�*UXQGHMHUIRUHQLQJHQ�
.OHPSHJnUGHQV�YHGW JWHU�KHU� 

ZZZ�NOHPSHJDDUGHQ�GN�LQIR� 

�8NUXGW�YHG�YHM� 

9L�EOLYHU�GHVY UUH�Q¡GVDJHW�WLO�
HQGQX�HQ�JDQJ�DW�KHQVWLOOH�WLO��
DW�IRUWRY��PRG�NDQWVWHQHQH��RJ�
NDQWVWHQH�KROGHV�IUL�IRU�EH�
YRNVQLQJ�RJ�XNUXGW�� 

+YLV�XNUXGW�InU�ORY�DW�VWn�ODQJV�
PHG�NDQWVWHQHQH��EUHGHU�GHW�
VLJ�XG�L�DVIDOWHQ�RJ�GHUPHG�
¡GHO JJH�GHQQH�� 

/ V�PHUH�RP�GHQQH�XGIRU�
GULQJ�L�DUWLNOHQ�RP�DVIDOWUHQR�
YHULQJHQ�� 

5HQRYHULQJ�DI���VWLNYHMH�� 

'HW�YDU�PHG�VWRU�VS QGLQJ�RJ�JRGW�KXP¡U��DW�EHVW\UHOVHQ�LY UNVDWWH�GHQ�Sn�
*)������JRGNHQGWH�UHQRYHULQJ�DI���VWLNYHMH��'H�WRQVWXQJH�PDVNLQHU�DQNRP�
PHGLR�VHSWHPEHU��RJ�DUEHMGHW�JLN�L�JDQJ�XQGHU�N\QGLJ�RSP UNVRPKHG�DI�EH�
VW\UHOVHQV���XGSHJHGH�EHVW\UHOVHVPHGOHPPHU��IRUPDQG�*OHQQ�%RHO�RJ�VHNUH�
W U�6WHHQ�0DGVHQ�� 

,QGHQ�DUEHMGHV�LJDQJV WWHOVH��KDYGH�*OHQQ�RJ�6WHHQ�LQVSLFHUHW�N¡UHEDQHU��
NDQWVWHQ�RJ�XNUXGW�YHG�NDQWVWHQ��'HWWH�YDU�YLJWLJW��GD�NRQWUDNWHQ�PHG�9 NVW�	�
0LOM¡�NU YHGH��DW�GHU�LNNH�PnWWH�Y UH�XNUXGW�RJ�XNUXGWVIU¡�YHG�NDQWVWHQ��KYLV�
GHUHV�JDUDQWL�VNXOOH�J OGH��'HVXGHQ�YDU�GHU�EOHYHW�XGOHYHUHW�LQIRPDWHULDOH�RP�
DUEHMGHW�RJ�WLGVWHUPLQHU��� 

9HG�GHQ�RYHQQ YQWH�JHQQHPJDQJ�PnWWH�GH�NRQVWDWHUHU��DW�DGVNLOOLJH�JUXQG�
HMHUH�KDYGH�LJQRUHUHW�GHQ�KHQYHQGHOVH��JUXQGHMHUHQ�KDYGH�PRGWDJHW�YHGU¡�
UHQGH�XNUXGW�YHG�NDQWVWHQ�L�DXJXVW�PnQHG��+HQYHQGHOVHQ�YDU�DIOHYHUHW�L�
JUXQGHMHUHQV�SRVWNDVVH�DI�EHVW\UHOVHVPHGOHPPHUQH�/LQGD�RJ�/HQH��+HUXG�
RYHU�KDYGH�HQ�GHO�JUXQGHMHUH�RJVn��Sn�HJHW�LQLWLDWLY�� QGUHW�Sn�NDQWVWHQHV�
K OGQLQJ�HOOHU�IMHUQHW�GHP�KHOW��KYLONHW�HU�L�VWULG�PHG�YHGW JWHUQHV������� 

6n�GHW��GHU�VNXOOH�KDYH�Y UHW�HQ�JRG�RSOHYHOVH�IRU�EHVW\UHOVHQ�RJ�LV U�EHVW\�
UHOVHQV���XGSHJHGH��EOHY�HQ�WU OV�RSOHYHOVH��'HU�ILN�DGVNLOOLJH�NULWLVNH�RSNDOG�
RJ�SHUVRQOLJH�EHV¡J�DQJnHQGH�GHUHV�LQIRUPDWLRQHU�WLO�JUXQGHMHUH�YHGU¡UHQGH�
IRUKROG��GHU�LNNH�YDU�L�RUGHQ�RJ�VNXOOH�EULQJHV�L�RUGHQ�� 

+HUXGRYHU�KDU�EHVW\UHOVHQ�PnWWHW�HUIDUH��DW�NRQWDNW�WLO�KMHPPHKM OS��IOH[WUDILN�
RJ�UHQRYDWLRQ�P�P��VNDO�IUHPJn�DI�GH�LQIRUPDWLRQVEUHYHW�GHU�IUHPRYHU�XGOHYH�
UHV�WLO�GH�EHU¡UWH�JUXQGHMHUH�� 

 
'HU�HU�XGI¡UW�DIOHYHULQJVIRUUHWQLQJ�PHG�DVIDOWILUPDHW��*HQHUHOW�VH�DUEHMGHW�ULJ�
WLJW�ILQW�XG��'RJ�HU�GHU�QRJOH�NDQWVWHQ�VRP�VNDO�UHWWHV�RS�–�EnGH�HQNHOWH�PHQ�
RJVn�PLQGUH�VWU NQLQJHU� 

%RUWN¡UVHO�DI�QRJHW�VDQG��DVIDOW�RJ�RSUHQVQLQJ�DI�VWDPYHMHQ�XGHVWnU�RJVn�� 

$UEHMGHW�NDQ�EHWUDJWHV�VRP�DIVOXWWHW��QnU�RYHQVWnHQGH�SXQNWHU�HU�XGEHGUHW� 


