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 RJ�UHGDNW¡U�  ,E�:RLGHPDQQ   ����������� 
  
 
 .DVVHUHU�   /DUV�$QGHUVHQ   ����������� 
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 %HVW��PHGOHP�  -HQV�+DQVHQ   ����������� 
 
 %HVW��0HGOHP�  -¡UJHQ�$UQXOO   ����������� 
 
 6XSSOHDQW�   3UHEHQ�.RN   ����������� 
 6XSSOHDQW�   7RUEHQ�(J   ��� ����������� 

 
$QVYDUVKDYHQGH� )RUPDQG�6WHHQ�6NRYKXV 

5HGDNW¡U� ,E�:RLGHPDQQ 

2SODJ� ����VWN� 

7U\N� (6,7�$S6��+DPPHUKROPHQ��� 

 �����+YLGRYUH 

 ,661�����-���� 

$QWDO�PHGOHPPHU� ������SHUVRQHU�������KXVVWDQGH 

.RQWLQJHQW������ ����NU��IRU� JWHSDU 

 �����NU��IRU�HQOLJH  

 

6 W�GLW�SU J�Sn�EODGHW�� 
VNULY�HOOHU�ULQJ�WLO�UHGDNW¡UHQ�
PHG�JRGH�LGHHU���WLSV� 

 

1 VWH�QU�� 
0DM����� 

 
/2.$/+,6725,6.�$5.,9 

 
$UNLYHW�HU�nEHQW�KYHU�WLUVGDJ�IUD�NO��������WLO�NO��������� 

)HULHOXNNHW�L�MXOL�RJ�PHOOHP�MXO�RJ�Q\WnU� 
 

$UNLYHW�NDQ�RJVn�NRQWDNWHV�Sn�WHOHIRQ������������� 
6S¡UJ�HIWHU�7URHOV��KOHQVFKO JHU�HOOHU�/DUV�+DQVHQ� 

 
(-PDLO�� 

/DUV�KDQVHQ#NURSSHGDO�GN 
 

+MHPPHVLGH��LVKRHMORNDOKLVWRULVN�GN 
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6(7�2*�6.(7 

9L� P¡GWHV� ��� SHUVRQHU� Sn� L�
ORJHE\JQLQJHQV�UHFHSWLRQ�RJ�
EOHY�PRGWDJHW� DI� -DQ� -HSSH�
VHQ��-DQ�HU�ERVDW�KHU� L� ,VK¡M��
Vn�GHW�YDU�HQ�ORNDO�UXQGYLVHU�
RJ�IRUW OOHU��2J�KDQ�HU�LGHQ�
WLVN�PHG�KDP��GHU�YLQGHU�GH�
IOHVWH�NRQNXUUHQFHU�KHU�L�EOD�
GHW� 
 
'HW� EOHY� HQ� VS QGHQGH� WXU�
UXQGW�L�GHQ�VWRUH�E\JQLQJ��9L�
YDU� LJHQQHP� IOHUH� LPSRQH�
UHQGH� ORNDOHU� RJ� DGVNLOOLJH�
HQRUPH� P¡GHVDOH�� KYRU� GH�
YHO� QRN� KHPPHOLJH� P¡GHU�
RJ�RSWDJHOVHVFHUHPRQLHU�ILQ�
GHU�VWHG�� 
 
'HU� ILQGHV� PDQJH� ORJHU� L� 

KXVHW�PHG�KYHU�VLW�QDYQ��'HU�YDU�RSK QJW�GH�IRUVNHOOLJH�ORJHUV�RJ�PHG�
OHPPHUV�V\PEROHU��GHU�EHVWRG�DI�HQ�VODJV�YnEHQVNMROG��'HU�NDQ�IRUW OOHV�
PHJHW�PHUH�RP�GHQQH�VS QGHQGH�WXU��Vn�YL�NDQ�NXQ�RSIRUGUH�DQGUH�WLO�DW�
EHV¡JH�)ULPXUHUORJHQ��KYLV�PDQ�KDU�PXOLJKHG�GHUIRU�� 
 
9L�YDU�QRJOH�VW\NNHU��GHU� LNNH�KDYGH�QRJHQ�DQHOVH�RP��KYDG�GHQQH� ORJH�
HJHQWOLJ�YDU�RJ�YL�EOHY�QRJHW�RYHUUDVNHGH�RJ� ILN�HQ� VWRU�RSOHYHOVH�� LNNH�
PLQGVW�RYHU�KYRU�VWRU�GHQ�HMHQGRP��GHU�HMHV�DI�ORJHQ�YDU�RJ�KYRU�PDQJH�
VHY UGLJH�JHQVWDQGH��GHU�YDU�L�GH�GH�PDQJH�ORNDOHU�RJ�JDQJH� 
 
9L� VOXWWHGH� DI�PHG� HW� IRUHGUDJ� DI� �� ORJHEU¡GUH� VDPW� HQ� ¡O� RJ� �� VW\NNHU�
VP¡UHEU¡G��7DN�WLO�-DQ�IRU�HQ�EHULJHQGH�RSOHYHOVH�� 
 
3n�WXUHQ�NXQQH�YL�NXQ�Y UH����GHOWDJHUH��Vn�GHP�GHU�LNNH�YDU�SODGV�WLO��YLO�
YL�SU¡YH��RP�GHW�YLO�Y UH�PXOLJW�DW�ODYH�HQGQX�HQ�WXU� 
 
-HQV�+DQVHQ 

 

����RNWREHU����� 

(Q�VDO�PHG�EOn�KLPPHO�PHG�VWMHUQHWHJQ 

7XU�WLO�GHQ�GDQVNH�IULPXUHUORJH 
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6(7�2*�6.(7 

0RUWHQV�DIWHQ�DUUDQJHPHQW 

,JHQ�L�nU�EOHY�DQGHQ�VHU�
YHUHW� L� 2OH� .RN¶V� VHO�
VNDEVORNDOHU�� 9L� KDYGH�
LNNH� InHW� Vn� PDQJH� WLO�
PHOGLQJHU�� VRP� VLGVWH�
nU��$QGHQ�YDU�HIWHU�PLQ�
PHQLQJ� KHOW� L� WRS�� PHQ�
U¡GNnOHQ� YDU� LNNH� HIWHU�
PLQ�VPDJ� 
 
0RUWHQVDIWHQ� EOHY� LJHQ�
ULJWLJ� K\JJHOLJW� PHG�
GHMOLJ�PDG��'HW�JRGH�KXP¡U�YDU�VHOYI¡OJHOLJ�RJVn�PHGEUDJW� 
 
)RUPDQGHQ�SOHMHU� MR� DW� EHOHPUH� DIWHQHQV�J VWHU�PHG� OLGW� KLVWRULH� GHQQH�
DIWHQ�–�YL�HU�MR�HQ�KLVWRULVN�IRUHQLQJ�–�6WHHQ�IRUWVDWWH�KHUHIWHU�WUDGLWLRQHQ� 

6¡QGDJ�G������QRYHPEHU����� 

 

)ULPXUHULHW� KDU� JHQQHP� IOHUH� KXQGUHGH� nU�
VDPOHW�P QG��GHU�KDU�V¡JW�I OOHVVNDE�RJ�HW�
I OOHV�PnO� IRU�GHUPHG�DW�RSQn�VW¡UUH� OLYV�
NYDOLWHW�JHQQHP�SHUVRQOLJ�XGYLNOLQJ� 
 
'HQ�GDQVNH��)ULPXUHURUGHQ�W OOHU����ORJHU�
PHG� WLOVDPPHQ� RS� LPRG� �������PHGOHP�
PHU��EU¡GUH�� 
 
)RU�DW�EOLYH�RSWDJHW�VRP�Q\W�PHGOHP��VNDO�
PDQ�Y UH�I\OGW����nU�RJ�KDYH�HW�JRGW�RP�
G¡PPH� RJ� Y UH� DI� NULVWHQ� UHOLJLRQ�� 6RP�
GRNXPHQWDWLRQ�IRU�GHW�VLGVWH�NU YHU�2UGH�
QHQ�HQ�GnEVDWWHVW� 
 
,E�:RLGHPDQQ 
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6(7�2*�6.(7 

,JHQ� L� nU� GHOWRJ� /RNDOKLVWRULVN�
)RUHQLQJ� L� MXOHVWXHQ� Sn�%UHGH�
N UJnUG��KYRU�YL�V¡UJHGH�IRU�DW�
DOOH� GH� EHV¡JHQGH� NXQQH� N¡EH�
¡O�–�YDQG�–�S¡OVHU�–�NDIIH�–� E�
OHVNLYHU� –� ULVDODPDQGH� RJ� IO �
VNHVWHJVVDQGZLFK��%nGH� O¡UGDJ�
RJ�V¡QGDJ�YDU�GHU�PDQJH�PHQ�
QHVNHU� Sn� JnUGHQ�� RJ� GHW� EHG�
VWH�� PHG� HQ� ULPHOLJ� VWRU� N¡EH�
O\VW� 
 
*nUGHQ� RJ� VWDOGHQH� YDU� IORW�
S\QWHW�PHG�QLVVHU�Sn�ORIWHU�RJ�L�
OHPPH��9L�KDYGH�VRP�V GYDQOLJ�nEHQW�Sn�DUNLYHW��PDQJH�EHQ\WWHGH�OHMOLJ�
KHGHQ� WLO�� LNNH�NXQ�DW� VH�Sn�QLVVHU��PHQ�RJVn� VH�Sn�GH�PDQJH�XGVWLOOHGH�
WLQJ��VRP�IRUHQLQJHQ�KDU�VWnHQGH� 
 
6RP�QRJHW�Q\W�YDU�GHU� MXOHNOLS� IRU�E¡UQ�RJ�YRNVQH�Sn�DUNLYHW��'HW�YLVWH�
VLJ�DW�Y UH�HQ�VWRU�VXFFHV��GD�DOOH�SODGVHU�YDU�I\OGW�RS�GHU�PHVWH�DI�GDJHQ� 

 

6DQJHUQH�EOHY�EHY UWHW�Sn�DUNLYHW 

6RP� XQGHUKROGQLQJ�
GHQQH�DIWHQ�YDU�GHW�HW�
WRPDQGVRUNHVWHU� PHG�
HQ�N¡Q�RJ�G\JWLJ�VDQ�
JHULQGH�� GHU� XQGHU�
KROGWH�PHG�PXVLN� RJ�
VDQJH�IUD�GDQVNH�KLWV� 
 
,E�:RLGHPDQQ 

-XOHVWXHQ�Sn�%UHGHN UJnUG 
/¡UGDJ�GHQ�����QRYHPEHU�RJ 
V¡QGDJ�GHQ����GHFHPEHU����� 
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6(7�2*�6.(7 

,JHQ�QRJOH�GHMOLJH�GDJH�Sn�%UHGHN UJnUG��KYRU�MXOHVWXHQ�EnGH�O¡UGDJ�RJ�
V¡QGDJ�EOHY�nEQHW�YHG�O\GHQ�IUD�7RUVOXQGHV�JDPOH�E\KRUQ� 

9L�KDYGH�RJVn�EHV¡J�DI�HW�VNROHVDQJNRU�IUD�*LOGEURVNROHQ�L�,VK¡M� 
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6(7�2*�6.(7 

9RUHV� MXOHPDQG� YDU� GHV�
Y UUH�EOHYHW�V\J��Vn�IRU�I¡U�
VWH�JDQJ�L�PDQJH�nU�YDU�KDQ�
HUVWDWWHW�DI�HQ�VXEVWLWXW��GHU�
VDPPHQ�PHG� MXOHNRQHQ�RJ�
KHOH� IDPLOLHQ� VDPW� GHUHV�
RUNHVWHU�XQGHUKROGW�WLO�nUHWV�
MXOHWU VIHVW� 
 
$OW�� KYDG� GHU� K¡UHU� VLJ� WLO�
DI� QLVVHU�� PXVLN�� VDQJOHJH�
RJ� I OOHVVDQJ� YDU� KHU�� +HU�
PDQJOHGH� VRP� V GYDQOLJW�
LNNH�QRJHW��'HW�YDU�W\GHOLJW�
DW�VH��DW�GHU�YDU�PDQJH�IOHUH�
Sn�JXOYHW�WLO�GH�PDQJH�MXOH�
OHJH� 

%¡UQHQH� ILN� O NUH�JRGWHSRVHU�
RJ�VRGDYDQG�RJ� WLO�GH�YRNVQH�
YDU�GHU�NDIIH�RJ�NULQJOH� 
 
����E¡UQ�RJ�YRNVQH�YDU�P¡GW�
RS� RJ� Q¡G� GHQ� MXOHVWHPQLQJ��
GHU� HU� YHG� GHQ� JDPPHOGDJV�
MXO� 
 
,E�:RLGHPDQQ 

-XOHWU VIHVW�L�,VK¡M�6NROHKDO 
/¡UGDJ�GHQ�����GHFHPEHU����� 
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6(7�2*�6.(7 

*RGW� ���� IRUYHQW�
QLQJVIXOGH� PHGOHP�
PHU� KDYGH� WLOPHOGW�
VLJ� nUHWV� ´JXOH�  U�
WHU´-DUUDQJHPHQW��
'HW�YDU�2OH�.RN�GHU�
KDYGH�VWnHW�IRU�WLOEH�
UHGQLQJHQ� DI�  UWHU�
QH�� 'HU� YDU� PDVVHU�
DI�PDG�RJ�GHW�VPDJ�
WH�ULJWLJ�JRGW� 
 
7LO� DW� XQGHUKROGH�

KDYGH�YL�K\UHW�.LP�RJ�.ODXV�GHU�YLVWH�VLJ�DW�Y UH�HW�PDNNHUSDU��GHU�ULJ�
WLJW�NXQQH�V WWH�JDQJ�L�O¡MHUQH�� 
 
'HW�YDU�.LP�+DQVHQ��GHU� VDQJ�RJ�VNLIWHYLV� VSLOOHGH�Sn�JXLWDU��NRQWUDEDV�
RJ�PDQGROLQ��.ODXV�6FK¡QQLQJ�VSLOOHGH�Sn�KDUPRQLND��NH\ERDUG�RJ�VOLGH�
JXLWDU��'HUHV�UHSHUWRLUH�YDU�PHJHW�DOVLGLJW�PHG�HQ�PDVVH�HYHUJUHHQV��VRP�
SXEOLNXP�JHQNHQGWH�RJ�VDQJ�PHG�Sn��'HW�YDU�PHORGLHU�Sn�GDQVN�RJ�IRU�
VNHOOLJH�IUHPPHGVSURJ��'HU�EOHY�EnGH�VSLOOHW�Sn�VFHQHQ�RJ�UXQGW�RPNULQJ�
L�VDOHQ� 
 
'H� VOXWWHGH� DIWH�
QHQ� DI� PHG� DW� In�
HW�HQRUPW�VWnHQGH�
ELIDOG�� 
 
+YLV� PDQ� VNXOOH�
In�EUXJ�IRU�PXVLN�
WLO� HQ� IHVWOLJ� OHM�
OLJKHG�� NDQ� MHJ�
DQEHIDOH� GHP� Sn�
GHW�YDUPHVWH� 
 
,E�:RLGHPDQQ 

����MDQXDU������EOHY�GHU�DIKROGW� 
*XOH� UWHU�L�&HQWHUVDOHQ 

 

.LP�RJ�.ODXV�YDU�UXQGW�Sn�JXOYHW 
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.200(1'(�$.7,9,7(7(5 

����IHEUXDU������NO������� 
Sn�%UHGHN UJnUG 

 
)RUHGUDJ��YLQVPDJQLQJ�RJ�VSLVQLQJ 

7LOPHOGLQJ�NDQ�VNH�WLO�3UHEHQ�.RN�Sn� 
WHOHIRQ�QU�����������������PDLO��SUHEHQ#LVKRHMORNDOKLVWRULVN 

HOOHU�Sn�IRUHQLQJHQV�KMHPPHVLGH� 
ZZZ�LVKRHMORNDOKLVWRULVN�GN 

 
.RQWLQJHQW�RJ�9DQG��9LQ�	�7DSDV�� 
NDQ�EHWDOHV�L�,VK¡M�.XOWXU�&DIp� 

GHQ�����IHEUXDU������PHOOHP�NO����-��� 
 

)RUPDQG�RJ�NDVVHUHU�HU�WLOVWHGH� 

9DQG��9LQ�RJ�7DSSDV 

,QGNDOGHOVH�WLO�RUGLQ U� 
JHQHUDOIRUVDPOLQJ� 
����PDUWV������ 

NO��������Sn�%UHGHN UJnUG 
 

'DJVRUGHQ�L�KHQKROG� 
WLO�YHGW JWHUQH� 

 
)RUVODJ��GHU�¡QVNHV�EHKDQGOHW� 

Sn�JHQHUDOIRUVDPOLQJHQ�� 
VNDO�Y UH�IRUPDQGHQ�L�K QGH� 

VHQHVW���GDJH� 
I¡U�JHQHUDOIRUVDPOLQJHQ 

*HQHUDOIRUVDPOLQJ 

3ULVHQ�HU�LQFO��RYHQQ YQWH� 
NU������SU��SHUVRQ 
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.200(1'(�$.7,9,7(7(5 

,VK¡MI\UVWHQ�NDQ�IRU�I¡UVWH�JDQJ�VHV�L�VLQ�KMHPE\�PHG�DOW�XGVW\U��QnU�%UH�
GHN UJnUG� IUD� MDQXDU� O JJHU�RPJLYHOVHU� WLO�HW�DI�GH�VW¡UVWH�DUN RORJLVNH�
IXQG�L�'DQPDUN�L�Q\HUH�WLG� 
 
(W� VWHG� LPHOOHP����� RJ� ���� H�NU� UHJHUHGH� HQ� I\UVWH� L� ,VK¡M��+DQ� OHG� HQ�
YROGVRP�G¡G�RJ�EOHY�JUDYODJW�PHG�ILQH�JDYHU�� ,� HIWHUnUHW������IDQGW�DU�
N RORJHU�IUD�.URSSHGDO�0XVHXP�KDQV�JUDY��RJ�QX�EOLYHU�KDQV�KnUGW�PHG�
WDJHGH�VNHOHW�PHG�DOOH�GH�RYHUGnGLJH�JUDYJDYHU�XGVWLOOHW�Sn�%UHGHN UJnUG�
L�KMHPE\HQ�,VK¡M� 
 
,VK¡MI\UVWHQV�JUDY�EOHY�IXQGHW�L�7RUVOXQGH�L�RNWREHU������RJ�HU�GDWHUHW�WLO�
MHUQDOGHUHQ�� 'HQ� YXUGHUHV� DI� DUN RORJHU� VRP� HW� DI� GH� YLJWLJVWH� IXQG� L�

'DQPDUN�L�Q\HUH�WLG��'HW�VN\O�
GHV�LNNH�PLQGVW�GH�PHJHW�IRU�
QHPPH� URPHUVNH� JDYHU�� VRP�
I\UVWHQ� ILN� PHG� L� JUDYHQ��
%ODQGW� GHP� HQ� VWRU� JXOGULQJ��
HW� URPHUVN� YLQV W� L� EURQ]H�
VDPW�HQ�P QJGH�VSLOOHEULNNHU�
DI� JODV�� *UDYHQV� ILQHVWH� JDYH�
HU� WR� URPHUVNH� JODVE JUH� XG�
VP\NNHW� PHG� EnGH� RJ� GHOIL�
QHU� 
 
(IWHU�VWXGLHU�DI�I\UVWHQV�VNHOHW�
NDQ� DUN RORJHU� PHG� VLNNHU�

KHG�IDVWVOn��KYRUGDQ�KDQ�RPNRP��'HW�VWnU�VnOHGHV�NODUW��DW�HW�VWMHUQHIRUPHW�
KXO�IUD�HQ�SLOHVSLGV�¡YHUVW�L�NUDQLHW�KDU�Y UHW�HQ�DI�nUVDJHUQH��'HW�VDPPH�
J OGHU� WR� ILUH� FP� ODQJH� O VLRQHU� L� EDJKRYHGHW�� IRUPHQWOLJ� IRUnUVDJHW� DI�
VNDUSH�NOLQJHU��/ VLRQHU�IUD�HW�KXJ�QHGHIUD�Sn�YHQVWUH�XQGHUEHQ�YLVHU�GHV�
XGHQ��DW�I\UVWHQ�NDQ�KDYH�Y UHW�WLO�KHVW�RJ�GHUIRU�VDQGV\QOLJYLV�EOHY�GU EW�
L�NDPS� 
 
,VK¡M�NRPPXQH�HU�L�¡MHEOLNNHW�EHVN IWLJHW�PHG�DW�In�E\JQLQJHUQH�Sn�%UH�
GHN UJnUG�WLO�DW�OHYH�RS�WLO�GH�NUDY��VRP�.URSSHGDO�0XVHXP�VWLOOHU�L�IRU�
ELQGHOVH�PHG�XGOnQHW�DI�,VK¡MI\UVWHQ��'H�KDQGOHU�EODQGW�DQGHW�RP�O\VIRU�
KROG�� DIVN UPQLQJ�� EUDQGVLNULQJ� RJ� DODUPIRUKROG�� 8GVWLOOLQJHQ� YLO� HIWHU�
SODQHQ�EOLYH�nEHQ�IRU�RIIHQWOLJKHGHQ�IUD�DSULO������ 

)\UVWHQ�NRPPHU�WLO�%UHGHN UJnUG 
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.200(1'(�$.7,9,7(7(5 

'HW�HQHVWH� MHJ�YHG�RP�GH�NRPPHQGH�MD]]NRQFHUWHU�HU��KYLONH�GDJH�NRQ�
FHUWHUQH�DIKROGHV�PHQ�LNNH�KYLONH�RUNHVWUH��GHU�VSLOOHU��'HW�VNXOOH�GRJ�Y �
UH�VLNNHUW�DW�-D]]�)LYH�VNDO�VSLOOH�RJ�DW�%On�0DQGDJ�DIVOXWWHU�MD]]HQ� 

���MXQL�-D]]�Sn�%UHGHN UJnUG 
 

����MXQL�*U¡Q�,VK¡M�RJ�-D]]�Sn�%UHGHN UJnUG� 
 

����MXQL�-D]]�Sn�%UHGHN UJnUG 
 

����MXOL�-D]]�Sn�%UHGHN UJnUG 
 

���DXJXVW�-D]]�Sn�%UHGHN UJnUG 
 

����DXJXVW�)RUHQLQJHQV�VNRYWXU 
 

����DXJXVW�-D]]�Sn�%UHGHN UJnUG 

'HWWH�nUV�-D]]NRQFHUWHU 
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.200(1'(�$.7,9,7(7(5�)25�%�51 
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,�/RNDOKLVWRULVN�IRUHQLQJ�KDU�YL�InHW�HW�E¡UQHXGYDOJ��VRP�IUHPRYHU�JLYHU�
DOOH�E\HQV�E¡UQ�RJ�E¡UQHIDPLOLHU�PXOLJKHG�IRU�DW�In�HW�EHGUH�NHQGVNDE�WLO�
YRUHV�ORNDOH�KLVWRULH�KHU�L�,VK¡M�JHQQHP�VMRYH�DNWLYLWHWHU�IRU�E¡UQ� 
 
)¡UVWH�DUUDQJHPHQW�EOHY�HQ�VWRU�VXFFHV��0HUH�HQG�����E¡UQ�YDU�IRUEL�OR�
NDOKLVWRULVN� DUNLY� IRU� DW� ODYH� IDQWDVLIXOGW� MXOHS\QW� DI� JHQEUXJVPDWHULDOHU�
RJ�JOLPPHU� WLO� MXOHVWXHQ�Sn�%UHGHN UJnUG��'HU�EOHY� ODYHW�GHW� ILQHVWH�RJ�
VMRYHVWH�MXOHS\QW��PHQV�IRU OGUH�RJ�EHGVWHIRU OGUH�JLN�Sn�MDJW�L�GHW�ORNDO�
KLVWRULVNH�DUNLY��'HU�EOHY�IXQGHW�VMRYH�NODVVHELOOHGHU�DI�PRU�RJ�IDU�IUD�GH�
UHV�VNROHWLG��VHW�Sn�ELOOHGHU�DI�,VK¡M�IUD�JDPOH�GDJH�RJ�IRUWDOW�VMRYH�KLVWRUL�
HU�RP�DOOH�GH�JDPOH�WLQJ��GHU�VWnU�Sn�K\OGHUQH��7DN�WLO�DOOH�MHU�GHU�GHOWRJ��
RJ�YDU�PHG�WLO�DW�J¡UH�GHW�WLO�HQ�ULJWLJ�K\JJHOLJ�MXOHZHHNHQG�Sn�ORIWHW� 
 
6¡QGDJVK\JJH����V¡QGDJ�L�KYHU�PnQHG 
 
)UD� IHEUXDU� ����� NDQ� E¡UQH-
IDPLOLHU� WDJH� EHGVWHIRU OGUH��
QDERHQ� RJ� DQGUH� YHQQHU� PHG�
WLO� DIVODSSHQGH� V¡QGDJVK\JJH�
Sn� %UHGHN UJnUG� ��� V¡QGDJ�
KYHU�PnQHG��+HU� NDQ� GHU� Q\�
GHV� NDIIH�� WH�� VDIW�� P ON� RJ�
KMHPPHEDJ� WLO� ELOOLJH� SHQJH��
'HU� Pn� RJVn� JHUQH� PHGEULQ�
JHV� PDGSDNNH�� 7LO� DUUDQJH�
PHQWHUQH�HU�GHU�DOWLG�DNWLYLWH�
WHU� IRU� E¡UQ� L� DOOH� DOGUH�� GHU�
NDQ� WHJQHV� NOLSSH�NOLVWUHV� RJ�
VSLOOHV� VSLO� IUD� ´JDPOH� GDJH´��
GHU� HU� IRUVNHOOLJH� XGHQG¡UV�
DNWLYLWHWHU� RJ� GHU� NDQ� KLOVHV�
Sn�JnUGHQV�NDWWH�� JHGHU�� NDQL�
QHU�RJ�K¡QV��'HUXGRYHU�HU�GHU�
IRUVNHOOLJH� ORNDOKLVWRULVNH� WH�
PDHU�PHG�VMRYH�DNWLYLWHWHU�Sn�
SURJUDPPHW��9 U�PHG�� 
 
7ULQH�6YHQGVHQ�cQGU  

 

'HU�YDU�PDQJH�WLQJ�WLO�DW�ODYH�MXOHVWDGV�DI 

$NWLYLWHWHU�IRU�E¡UQ�–� 
,VK¡M�ORNDOKLVWRULH�L�E¡UQHK¡MGH 
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)UD�IRUPDQGHQV�SHQ 

7$/(5672/(1 

*RGW�1\WnU 
 

-D��MHJ�YHG�JRGW��DW�GHU�HU�OLGW�VHQW��PHQ�EOD�
GHW� NRPPHU� QX�� RJ� MHJ� KDU� GHUIRU� I¡UVW� QX�
PXOLJKHG�IRU�DW�¡QVNH�DOOH�IRUHQLQJHQV�PHG�
OHPPHU�HW�JRGW�Q\WnU�RJ�HQ�VWRUW�WDN�IRU�GHW�
nU��GHU�HU�JnHW� 
 
0DQJH� PHGOHPPHU� KDU� KHQ� RYHU� nUHW� ODJW�
ULJWLJ� PDQJH� IULYLOOLJH� WLPHU� L� IRUHQLQJHQV�
DNWLYLWHWHU�� 6 UOLJ� VRPPHU-MD]]HQ� NU YHU�
PDQJH�K QGHU��GHW�VDPPH�J¡U�GHW�VWRUH�DU�
EHMGH��GHU�HU�PHG�WLO�DW�VLNUH�,VK¡M�/RNDO-79�
RJ� 79� ,VK¡MV� JDPOH� XGVHQGHOVHU�� 'DQVNHU�
QHV� VWRUH� LQWHUHVVH� IRU� VO JWVIRUVNQLQJ� KRO�

GHU�RJVn�QRJOH�DI�IRUHQLQJHQV�NYLNNH�KMHUQHU�L�VYLQJ��RJ�VHOYI¡OJHOLJ�DOOH�
GH� PDQJH� DQGUH� DUUDQJHPHQWHU�� NU YHU� HQWXVLDVWLVNH� PHGOHPPHU� IRU� DW�
NXQQH�JHQQHPI¡UHV� 
 

7XVLQGH�WDN�WLO�MHU�DOOH 
 
�����WHJQHU�WLO�DW�EOLYH�PLQGVW�OLJHVn�XGIRUGUHQGH��7RUVOXQGH�I\UVWHQ�YHQ�
GHU�KMHP��(W�VWRUW�DQODJW��)RUVWDG-����SURMHNW�L�VDPDUEHMGH�PHG�.URSSH�
GDO�RJ�$UEHMGHUPXVHHW�VHU�XG�WLO�DW�EOLYH�HQ�UHDOLWHW��9L�HU�YHG�DW�HWDEOHUH�
HW�E¡UQHXGYDOJ��GHU� DUEHMGHU�XQGHU�RYHUVNULIWHQ�–�/RNDOKLVWRULH� L� E¡UQH�
K¡MGH���$NWLYLWHWHU�IRU�E¡UQ��$NWLYLWHWHU�VRP�L�VWRU�XGVWU NQLQJ�VNDO�IRUHJn�
VRP�HW�VDPDUEHMGH�PHOOHP�NRPPXQHQV�¡YULJH�IRUHQLQJHU�RJ�/RNDOKLVWR�
ULVN�IRUHQLQJ��/LJH�QX�HU�JUXSSHQ�YHG�DW�VNDEH�HW�PHJHW�LQVSLUHUHQGH�VDP�
DUEHMGH�PHG�*ODVKXVHW�L�9HMOHnSDUNHQ��VRP�XG�RYHU�DW�VNDEH�NRQWDNW�L�E¡U�
QHK¡MGH� RJVn� YLO� NXQQH�ELGUDJH� WLO�� DW� YL� EHGUH� NDQ� RSI\OGH� IRUHQLQJHQV�
IRUPnO��$W�LQGVDPOH�RJ�IRUPLGOH�7RUVOXQGH�,VK¡MV�KLVWRULH� 
 
'HW�,VK¡M�YL�NHQGHU�L�GDJ�HU�L�K¡M�JUDG�VNDEW�L�P¡GHW�PHOOHP�NXOWXUHU��RJ�
YLO�YL� IRUPLGOH� ,VK¡MV�KLVWRULH��HU�GH�PDQJH�KHUERHQGH�NXOWXUHU�HQ�YLJWLJ�
IRUW OOLQJ� 
 
6RPPHU-MD]]HQ� HU� VNHPDODJW�� Q VWHQ� DOOH� RUNHVWUHQH� HU� ERRNHGH�� RJ� WLO�
VWRU�JO GH�IRU�PDQJH�NDQ�MHJ�IRUW OOH��DW�-D]]�)LYH�HU�Sn�SURJUDPPHW� 
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1\W� L�nU�YLO�Y UH��DW�YL� OLJHVRP�.XOWXUIRUHQLQJHQ��NRPPHU� WLO�DW� WDJH����
NU��L�HQWUH�WLO�MD]]-DUUDQJHPHQWHUQH�RJ�JUDWLV�DGJDQJ�IRU�7KRUVOXQGH-,VK¡M�
/RNDOKLVWRULVNH�)RUHQLQJV�PHGOHPPHU��'HW�KDU�YL�YDOJW�DW�J¡UH��IRU�DW�In�
GHO�L�.XOWXUVW\UHOVHQV�HQWUHVW¡WWHPLGOHU��6HOY�RP�MD]]HQ�GULYHV�DI�IRUHQLQ�
JHQV�IULYLOOLJH��HU�LQJHQ�WLQJ�JUDWLV��RJ�GD�YL�PHJHW�JHUQH�YLO�IRUWV WWH�PHG�
DW�WLOE\GH�YRUHV�PHGOHPPHU�GHQ�EUHGH�YLIWH�DI�DUUDQJHPHQWHU��Pn�YL�LQG�
KHQWH�DOW�GHQ�¡NRQRPLVNH�VW¡WWH��YL�NDQ� 
 
79�,VK¡M�SURMHNWHW�VNDO�IO\WWH�IUD�.LUNHEMHUJJnUG�L�O¡EHW�DI�IRUnUHW��GD�JnU�
GHQ�HU�VROJW��9L�KDU�InHW�HQ�WLGOLJHUH�GDJLQVWLWXWLRQ�L��VWHUJnUGHQ�VWLOOHW�WLO�
UnGLJKHG��QRJHW�MHJ�IRUYHQWHU�PLJ�PHJHW�DI��Vn�YL�NDQ�IRUWV WWH�PHG�DW�VLN�
UH�RJ�GRNXPHQWHUH�,VK¡M�/RNDOW�79
V�XQLNNH�KLVWRULH��6n�DOW�L�DOW��HU�GHU�L�
GHQ�JUDG�VWDGLJ�OLY�L�YRUHV�JDPOH�IRUHQLQJ��-HJ�YLO�EHQ\WWH�nUVVNLIWHW�WLO�DW�
PLQGHV�GH�DI�YRUH�PHGOHPPHU��VRP�GHVY UUH�LNNH�PHUH�HU�LEODQGW�RV��KHU�
LEODQGW�EHVW\UHOVHVVXSSOHDQW�(ULN�-¡UJHQVHQ�RJ�NDVVHUHUHQ�JHQQHP�PDQJH�
nU�RJ� UHVPHGOHP�1LHOV�0ROEHUJ� 
 
3n�EHVW\UHOVHQV�YHJQH�¡QVNHU�MHJ�HQGQX�HQ�JDQJ�DOOH�IRUHQLQJHQV�PHGOHP�
PHU�HW�ULJWLJ�JRGW�RJ�O\NNHEULQJHQGH�Q\W�nU��YL�KnEHU��DW�YL�RJVn�L������NDQ�
Y UH�HW�DNWLY�IRU�PHGOHPPHUQH� 
 
6WHHQ�6NRYKXV 

/RNDOKLVWRULVN�IRUHQLQJ�YLO�JHUQH�Y UH�PHG�WLO�DW�JLYH�DOOH�E\HQV�E¡UQ�RJ�
E¡UQHIDPLOLHU�HW�EHGUH�NHQGVNDE�WLO�GHQ�ORNDOH�KLVWRULH�KHU�L�,VK¡M��3n�EH�
VW\UHOVHVP¡GHW�L�VHSWHPEHU�YHGWRJ�EHVW\UHOVHQ�GHUIRU�DW�RSUHWWH�HW�E¡UQH�
XGYDOJ��'H�IOHVWH�E¡UQ�HOVNHU�KLVWRULHU� 
 
%¡UQ�KDU� WLO�DOOH� WLGHU�InHW� IRUWDOW�KLVWRULHU�RP�GHP�VHOY�VRP�VPn�RJ�RP�
GHQJDQJ� GHUHV� IRU OGUH� RJ� EHGVWHIRU OGUH� YDU� E¡UQ�� ,VK¡M� JHPPHU� Sn�
PDVVHU� VS QGHQGH�� VMRYH� RJ� XQGHUKROGHQGH� KLVWRULHU� RPNULQJ� VWHGHU��
PHQQHVNHU�RJ�EHJLYHQKHGHU��GHU�DOOH�KDU�Y UHW�PHG�WLO�DW�XGYLNOH�,VK¡M�WLO�
GHQ�E\��VRP�YL�KDU�L�GDJ��%¡UQHXGYDOJHW�YLO�JHUQH�JLYH�E¡UQ�RJ�E¡UQHID�
PLOLHU�LQGVLJW�L�DOOH�GLVVH�IRUW OOLQJHU�HNVHPSHOYLV�RP�. PSHQ�,VVH��GHU�
ODJGH� QDYQ� WLO� E\HQ�� RP�E\HQV� YnEHQVNMROG�� RP�YnEHQJUDYH� IUD� EURFKH-
DOGHUHQ��GHQ�WUHEHQHGH�U Y�L� UXGHK¡M��RP�&KULVWLDQ�GHQ�,9�V�MDJWPDUNHU��
RP�GHQJDQJ�6-WRJVIRUELQGHOVHQ�NRP�WLO�E\HQ��RP�6WUDQGSDUNHQ��RP�$U�
NHQ�RJ�PHJHW�PHUH��.HQGVNDE�JLYHU�YHQVNDE� 
 
6WHHQ�6NRYKXV 
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3URMHNWHW�PHG�RYHUVSLOQLQJ�RJ�GLJLWDOLVHULQJ�DI�YLGHREnQG�IUD�,VK¡M�/RNDO-
79�RJ�79-,VK¡M�KDU�QX�Y UHW�L�JDQJ�L�RYHU���nU��'H�RYHU����IULYLOOLJH�KDU�L�
IOHUH�WXVLQGH�WLPHU�´DUEHMGHW´�IOLWWLJW�RJ�LK UGLJW�JHQQHP�KHOH�IRUO¡EHW� 
 
'HU�VNDO�VLJHV�HQ�PHJHW�VWRU�WDN�WLO�DOOH�IRU�LQGVDWVHQ��VDPDUEHMGHW�RJ�GHW�
JRGH�KXP¡U� 
 
+YDG�HU�GHU�QnHW��KYRU�ODQJW�HU�YL�RJ�KYDG�PDQJOHU�GHU" 
 
$OOH�XGVHQGHOVHVEnQG�RJ�'9'¶HU�HU�Vn�JRGW�VRP�RYHUVSLOOHW��GLJLWDOLVHUHW�
RJ�UHJLVWUHUHW��RJ�KHULJHQQHP�VLNUHW�IRU�IUHPWLGHQ��/DQJW�GH�IOHVWH�XGVHQ�
GHOVHU�RJ�NOLS�HU�EOHYHW�IRUPLGOHW�WLO�KHOH�YHUGHQHQ�JHQQHP�<RX7XEH��'HW�
HU�JO GHOLJW��DW�Vn�PDQJH�VHU�Sn�LQGVODJHQH�Sn�<RX7XEH��'HW�HU�EOHYHW�WLO�L�
DOW� ������RYHUVSLOQLQJHU�� ������NOLS� Sn�<RX7XEH�� VRP�YHG� nUVVNLIWHW� KDU�
Q VWHQ���������´NLJ´�Sn�GH���NDQDOHU� 
 
'H�NDQDOHU�PHG�/RNDO-79�IUD�,VK¡M�ILQGHV�Sn� 
 
79-,VK¡M� 
KWWS���ZZZ�\RXWXEH�FRP�WYLVKRM 
 
79-$UNLY�,VK¡M��GH�JDPOH�XGVHQGHOVHU�� 
KWWS���ZZZ�\RXWXEH�FRP�XVHU�WYDUNLYLVKRM 
 
9LGHRDUNLY�,VK¡M��GH�JDPOH�XGVHQGHOVHU�� 
KWWS���ZZZ�\RXWXEH�FRP�XVHU�YLGHRDUNLYLVKRM 
 
79-DUNLY�I¡UVWH�GHO� 
,�I¡UVWH�GHO�DI�´WY-DUNLY´-SURMHNWHW�PDQJOHU�YL�NXQ�DW�RYHUVSLOOH�HQ�GHO�Un�
EnQG��QRJOH�'9'¶HU�RJ�HW�SDU�DQGUH�VPnWLQJ��6n�QX�HU�EOLYHU�GH�RYHUVSLO�
OHGH�EnQG�SDNNHW�L�IO\WWHNDVVHU��P UNHW�RJ�IO\WWHW�WLO�HW�DQGHW�RSEHYDULQJV�
VWHG�� 6RP� DIWDOW�PHG� NRPPXQHQ� YLO� SURMHNWKROGHWV� IULYLOOLJH� L� GH� Q VWH�
PnQHGHU�J¡UH�NODU�WLO�IUDIO\WQLQJ�IUD�GH�QXY UHQGH�ORNDOHU�WLO�DQGUH�ORNDOHU�
L�NRPPXQHQ��KYRU�YL�NDQ�IRUWV WWH�PHG�´DQGHQ´�GHO�DI�WY-DUNLY-SURMHNWHW� 
 
79-$UNLY�DQGHQ�GHO� 
-�,QGUHWQLQJ�DI�Q\H�ORNDOHU 

7$/(5672/(1 

7Y-DUNLY�L�RYHU���nU� 
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-�'LJLWDOLVHULQJ� DI� XGVHQGHOVHU� IUD� ����-�����RJ�XSORDG� WLO�<RX7XEH�RJ�
UHJLVWUHULQJ�WLO�ORNDODUNLY�GDWDEDVHQ�$UNLEDV 

-�2YHUVSLOQLQJ�RJ�GLJLWDOLVHULQJ�DI�LV U�9+6�EnQG�IUD�ERUJHUH��IRUHQLQJHU�
RJ�LQVWLWXWLRQHU 
-�(YW��RSVWLOOLQJ�DI�JDPPHOW�79-XGVW\U�DQYHQGW�DI�/RNDO-79�IUD������WLO�
HW�ORNDOPXVHXP� 
-�'HW�YLGHUH� DUEHMGH�PHG�DW� In� ODJW� UHJLVWUHULQJVEODQNHWWHUQH�Sn�$UNLEDV�
�GHU�PDQJOHU�FD����������NRQWURO�DI�GHQ�GHO�DI�GH�XGDUEHMGH�UHJLVWUHULQJV�
EODQNHWWHU��XSORDG�DI�FD������NOLS�Sn�<RX7XEH�P�Y��6n�GHU�HU�PHJHW�DW�WDJH�
IDW�Sn�GH�Q VWH�nU� 
 
1<+(' 
3n� /RNDOKLVWRULVN� IRUHQLQJV� KMHPPHVLGH� ZZZ�LVKRHMORNDOKLVWRULVN�GN� HU�
GHU�DGJDQJ�WLO�DUNLYGDWDEDVHQ�$UNLEDV��+HU�HU�LQIRUPDWLRQ�RP�WXVLQGYLV�DI�
HIIHNWHU��ELOOHGHU�RJ�VNUHYQH�WHNVWHU�IUD�,VK¡M��VDPW�RP�GHW�GHU�S�W��HU�UHJL�
VWUHUHW�RP�LQGKROGHW�L�NOLSSHQH�IUD�´WY-DUNLY�SURMHNWHW´� 
 
+HU�NDQ�GX�ILQGH�RSO\VQLQ�
JHU� RP� KYLONH� NOLS�� YL� KDU�
RP� HQNHOWSHUVRQHU�� ORNDOL�
WHWHU�P�Y���VRP�GX�NDQ�V¡JH�
Sn�� 9L� DUEHMGHU� Sn�� DW� GHU�
NDQ�´WU\NNHV´�GLUHNWH�YLGH�
UH� WLO� GH� SnJ OGHQGH� 79-
NOLS� 
 
0HQ�SU¡Y�VHOY 
 
$OOH�Sn�´WY-DUNLY-SURMHNWHW´�
¡QVNHV� JRGW� Q\WnU� RJ� HQ�
N PSHVWRU� WDN� IRU� GHQ� IUL�
YLOOLJH�LQGVDWV� 
 
+HU� HU� HW� DI� GH� EHGVWH� HN�
VHPSOHU�Sn��DW�GHU�L�SUDNVLV�
OHYHV�RS�WLO�NRPPXQHQV�IUL�
YLOOLJKHGVSROLWLN 
 
2OH�2OVHQ 
7RYKROGHU 

7$/(5672/(1 
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'HQ�Q\H�KMHPPHVLGH�HU�QX�I UGLJ�RJ�N¡UHU�L�IXOG�VNDOD��9L�NDQ�VH��GHU�HU�
VWRU�WUDILN�Sn�VLGHQ��*O GHOLJW� 
 
9L�O JJHU�VWRU�Y JW�Sn��DW�VLGHQ�IXQJHUHU�VRP�HQ�KM OS�–�WDOHU¡U�–�WLO�IRU�
HQLQJHQV�PHGOHPPHU�PHG�UHOHYDQWH�RSO\VQLQJHU�RP�IRUHQLQJHQV�DUEHMGH� 
,�GHQ�XGVWU NQLQJ�GHW�HU�PXOLJW��YLO�GHU�EOLYH�ODJW�ELOOHGHU�Sn�VLGHQ�IUD�GL�
YHUVH�DUUDQJHPHQWHU� 
 
+DU�GX�WDJHW�ELOOHGHU��VRP�GX�JHUQH�YLO�GHOH�PHG�DQGUH��HU�GX�YHONRPPHQ�
WLO�DW�VHQGH�GHP�WLO�ZHEPDVWHU��8GHQ�DW�ORYH�QRJHW��HU�GHU�PXOLJKHG�IRU��GH�
NRPPHU�PHG�Sn�VLGHQ� 
 
+YLV�GX�¡QVNHU�RSGDWHUHGH�RSO\VQLQJHU�RP�DNWLYLWHWHU�L�IRUHQLQJHQ��NDQ�YL�
NXQ�RSIRUGUH�WLO��DW�GX�RIWH�I¡OJHU�PHG�Sn�KMHPPHVLGHQ���+HU�EOLYHU�EO�D��
Q\H�DUUDQJHPHQWHU�O¡EHQGH�ODJW�LQG� 
 
6NXOOH�GX�VLGGH�LQGH�PHG�HQ�JRG�LGH�RP�WLQJ�HPQHU��VRP�GX�V\QHV�PDQJ�
OHU�Sn�VLGHQ��PRGWDJHV�GHQ�PHJHW�JHUQH��'X�ILQGHU�PDLO�DGUHVVHU�Sn�VDPW�
OLJH�EHVW\UHOVHVPHGOHPPHU�Sn�KMHPPHVLGHQ� 
 
+XVN�DW�WLOPHOGH�GLJ�Q\KHGVEUHY�RJ�In�GH�VLGVWH�Q\KHGHU�GLUHNWH�L�GLQ�
PDLO�SRVWNDVVH� 
 
+MHPPHVLGHQV�DGUHVVH�HU�KWWS���LVKRHMORNDOKLVWRULVN�GN� 
 
:HEPDVWHU�/DUV 

 

:HEPDVWHU�LQIRUPHUHU 
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/LGW�VNROHKLVWRULH 
2SULQGHOLJ�VNUHYHW�DI�YRUHV�WLGOLJHUH�EHVW\UHOVHVPHGOHP�RJ� 

PHGVWLIWHU�DI�IRUHQLQJHQ�VNROHO UHU�&DUO�-RKDQ�3HWHUVHQ�,VK¡M�VNROH 

´6NROHQ�HU�NLUNHQV�GDWWHU©´�KHG�GHW� L�PLGGHODOGHUHQ��RJ�GHW�YDU�GD�RJVn�
KHOW�ULJWLJW��(Q�JDPPHO�EHUHWQLQJ�IRUW OOHU��DW�NULVWHQGRPPHQV�I¡UVWH�SU �
GLNDQW�L�'DQPDUN��$QVJDU��O¡VN¡EWH����VODYHGUHQJH�L�+HGHE\�RJ�JDY�GHP�
XQGHUYLVQLQJ��'HQQH�$QVJDU-VNROH�L�+HGHE\�VNDO�VnOHGHV�KDYH�Y UHW�GHQ�
I¡UVWH�VNROH�QRUG�IRU�(LGHUHQ��RJ�GHUPHG�RJVn�'DQPDUNV�I¡UVWH�VNROH��6H�
QHUH� JLN� XGYLNOLQJHQ� VDPPH� YHM�� 'HQ� YDU� ODQJ� RJ� WUDQJ�� PHQ� VNROHUQH�
EOHY�L�VWDUWHQ�L�K¡M�JUDG�NQ\WWHW�WLO�NORVWUHQH��KYDG�KLVWRULHQ�JDQJ�Sn�JDQJ�
IRUW OOHU�RV�–�PHQ�GHU�YDU�ODQJW�WLO�HQ�IRONHVNROH� 

'HW�I¡UVWH�IRUV¡J�Sn�DW�LQGI¡UH�DOPLQGHOLJ�XQGHUYLVQLQJ�KHU�L�ODQGHW�EOHY�
JMRUW� DI�.RQJ�&KULVWLDQ� ,,�� GHU�Sn�GHWWH�� VRP�Sn�XWDOOLJH� DQGUH�RPUnGHU��
YDU�HQ�DI�GH�EHW\GHOLJVWH�NRQJHU��YL�KDU�KDIW��RJ�VRP�RJVn�Sn�GHW�RPUnGH�
KDYGH�GHW�DOPLQGHOLJH�IRONV�WDUY�IRU�¡MH� 
 
&KULVWLDQ�,,�EHIDOHGH�SU VWHUQH�RJ�GHJQHQH�Sn�ODQGHW�DW�XQGHUYLVH�E¡QGHU�
E¡UQHQH�L�UHOLJLRQHQV�KRYHGVDQGKHGHU�VDPW�L�DW�O VH�RJ�VNULYH�GDQVN��RJ�
ERUJHUQH� L�.¡EVW GHUQH� L� DW� ODGH�GHUHV� E¡UQ� O UH� DW� VNULYH� RJ� UHJQH�RJ�
GHUHIWHU�V WWH�GHP�WLO�DW� O UH�HW�KnQGY UN�,������EOHY�.RQJ�&KULVWLDQ�,,�
DIVDW�DI�DGHOHQ�RJ�IRUGUHYHW��+DQV�IRUVNHOOLJH�IUHPVNULGWVYHQOLJH�ORYH�EOHY�
EU QGW��RJ�RJVn�KDQV�VNROHIRUIDWQLQJ�ERUWIDOGW�JDQVNH� 

&KULVWLDQ��� 
EOHY�NRQJH� 
GHQ����IHEUXDU����� 
RJ�EOHY�DIVDW� 
���DSULO����� 

 



20 

 

 

9HG�UHIRUPDWLRQHQ�L������EOHY�.RQJHQ�ODQGHWV�¡YHUVWH�ELVNRS��%LVSHJnU�
GHQH�EOHY�IRUYDQGOHW� WLO�NURQJRGVHU��RJ�NORVWHUJRGVHUQH�EOHY�L� LNNH�ULQJH�
JUDG�DQYHQGW� WLO� DW�RSKM OSH�GHW� IDWWLJH�XQLYHUVLWHW� L�.¡EHQKDYQ�VDPW� WLO�
RSUHWWHOVH�DI�ODWLQVNROHU�RJ�KRVSLWDOHU� 
 
.LUNHQV� WR� HPEHGVP QG�� SU VWHQ� RJ� GHJQHQ�� O¡QQHGHV� JHQQHP� WLHQGH��
IRUVNHOOLJH� RIIHUJDYHU� VDPW� DI� SU VWHJnUGHQV� RJ� GHJQHMRUGHQHV� GULIW�� RJ�
GHW�KDU�GHU�OLJH�VLGHQ�Y UHW�PDQJH�VWULGLJKHGHU�RP��KHOW�RS�L�YRU�WLG��0HQ�
IRU�UHIRUPDWRUHUQH�KDU�GHW�VWnHW�VRP�QRJHW�KHOW�XRYHUNRPPHOLJW��PDQ�ER�
HGH�VSUHGW��RJ�PDQ�JMRUGH��XGHQ�V\QGHUOLJH�UHVXOWDWHU�QRJOH�IRUV¡J��KYRUDI�
GHQ�VnNDOGWH�´GHJQHO VQLQJ´�QRN�YDU�GHQ�VS GH�EHJ\QGHOVH�WLO�XGYLNOLQ�
JHQ�DI�VNROHY VHQHW�L�'DQPDUN� 
 
%HQ YQHOVHQ� GHJQ� VWDPPHU� IUD� GHW� ODWLQVNH� ´GLDFRQXV´� RJ� EHWHJQHU� IUD�
JDPPHO� WLG�GH�NLUNHOLJH�PHGKM OSHUH��GHU� OHGHGH�VDQJHQ�YHG�JXGVWMHQH�
VWHU� RJ� YDU� SU VWHQV� PHGKM OSHU� YHG� IRUVNHOOLJH� NLUNHOLJH� DQOLJJHQGHU��
PHQ�GH�YDU�LNNH�VRP�SU VWHUQH�RUGLQHUHGH�WLO�JHUQLQJHQ� 
 
+YRU�JDPOH�GHJQHHPEHGHUQH�HU�� YHG�PDQ� LNNH� ULJWLJW��PHQ�GH�Pn�Y UH�
IUD� GHQ� NDWROVNH� WLG�–� HOOHU� HQGQX� I¡U�� (IWHU� UHIRUPDWLRQHQ� KHGGHU� GHW� L�
.LUNHRUGLQDQVHQ�DI����� MXQL������RP�SU VWHUQH�RJ�GHJQHQHV�SULYLOHJLHU��
DW�GHJQH�´VNXOOH�Q\GH�VDPPH�SULYLOHJLHU��VRP�GH�KDYGH�L�ELVSHUQHV�WLG��RJ�
LNNH�\GHUOLJHUH�EHVY UHV�GHUPHG�DI�RV��GHW�YLO�VLJH�.RQJHQ��HQG�GH�WLOIRUQ�
YDU�EHVY UHW�DI�ELVSHUQH´� 
 
'HQ�I¡UVWH�HYDQJHOLVNH�ELVNRS�HOOHU� VXSHULQWHQGDQW��GHQ�EHU¡PWH�RJ�RIWH�
RPWDOWH�3HGHU�3DOODGLXV������-������IRUIDWWHGH�HQ�VnNDOGW�´5LPVWRN�HOOHU�
IRUWHJQHOVH�RYHU�DOOH�V¡QGDJVHYDQJHOLHU�RJ�WLOHJQHGH�GHQ�WLO�VRJQHGHJQHQH�
L�6M OODQGV�6WLIW´��KYLONHW�PDQ�NDQ�W\GH�GHUKHQ��DW�GHU�L�VRJQHQH�GHQJDQJ�
KDU�Y UHW�GHJQH� 

&KULVWLDQ�G���� 

EOHY�NRQJH 

��MXOL����� 

+DQ�G¡GH 

���MDQXDU����� 
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'LVVH�GHJQH�NDOGHV�DOPLQGHOLJW�IRU�´V GHGHJQH´��1RJOH�KDU�YLOOHW�K Y�
GH��DW�GHW�HU�IRUGL��GHQ�Y VHQWOLJVWH�GHO�DI�GHUHV�O¡Q�EHVWRG�DI�V G��PHQ�
GHQ�ULJWLJH�IRUNODULQJ�HU�QRN��DW�GH�VNXOOH�KDYH�V GH�G�Y�V��ER� L�VRJQHW��
'HUHV� EROLJ� YDU� VLNNHUW�� VRP� IRU� GHQ� ¡YULJH� EHIRONQLQJ� PHJHW� VLPSHO��
VHOY�RP�GHW�KHU�Sn�6M OODQG�Q SSH�KDU�Y UHW�Vn�JDOW��VRP�:LEHUJ�L�VLQ�
´$OPLQGHOLJ�GDQVN�SU VWHKLVWRULH´�IRUW OOHU�RP�GHJQHQ�L�+MRUWGDO�YHG�
/¡JVW¡U�� GHU� L� �����ERHGH�L�HQ�MRUGK\WWH��6DPWLGLJ�PHG�V GHGHJQH�YDU�
GHU�RJVn�L�GH�Q UPHVWH�VRJQH�YHG�N¡EVW GHUQH�´O¡EHGHJQH´��,�GHQ�Q YQWH�
NLUNHRUGLQDQV�IUD������KHGGHU�GHW� 
 
´/DQGV�6RJQHU��VRP�OLJJHU�QRJHW�QHHU�.L¡EVWHGHUQH��VNXOOH�WDJH�VHJ�VRJQH
-GHJQHU�DII�6FKROHUQH�RJ�ODGH�GHQQHP�IDD�GHQ�ZRQOLJH�UHQWH�IRU�HHQ�KLHOS�
DW�VWXGHUH�PHG��'RJ�GH�6RJQHGHJQH��VRP�QX�ERH�L�VDPPH�VRJQH��GH�EH�
KROGH�GHQQRP�L�GHUHV�WLLG������.LUNHORYH�,�������� 
 
'LVVH��¡EHGHJQH�VNXOOH�Y UH�ODWLQVNROHUQHV� OGVWH�GLVFLSOH��GHU�DQVnV�IRU�
PRGQH� QRN� WLO� DW� Jn� XG� VRP� O UHUH�� RJ� GH� ILN� YLQ�� ¡O� RJ�PDG� IRU� GHUHV�
VDQJ��2IWH� NDOGHV� GH� RJVn� ´'DYLGVGHJQH´� IRUGL� GH� VNXOOH� V\QJH�'DYLGV�
6DOPHU� 

6HQHUH�XGYLGHGHV�IRUSOLJWHOVHQ�WLO�DW�WDJH�O¡EHGHJQH�L�WR�PLOV�RPNUHGV�IUD�
N¡EVW GHUQH�YHG�.RQJ�)UHGHULN�,,¶V�nEQH�EUHY�DI�����PDUWV�������´*¡UH�
DOOH�YLWWHUOLJW��DW�9L�HUH�NRPQH�XGL�)RUIDULQJ��DW�PDQJHVWHGV�XGL�YRUW�ODQG�
XGL�6NDDQH��PHQ�OLJQHQGH�EUHY�HU�RJVn�XGVHQGW�IRU�6M ODQG�RJ�DQGUH�GHOH�
DI�ODQGHW��YLOOH�6RJQHP QGHQH�XGL�GH�6RJQH��Q VW�RPNULQJ�.¡EVW GHUQH�
OLJJHQGH�� LNNH�KDYH�'HJQH�DI�6NROHUQH��HIWHUVRP�2UGLQDQVHQ�YLVHU��PHQ�
WDJHU�GHP�VHOY�'HJQH��KYDP�GHQQHP�O\VWHU��HQ�3DUW�DOGHOHV�XO UWH�RJ�XGX�
HOLJH�WLO�DW�XQGHUYLVH�GHW�XQJH�)RON�L�6RJQHW�L�GHUHV�%¡UQHO UGRP��VDD�RJ�

&KULVWLDQ�G���� 

%OHY�.RQJH 

'HQ����DSULO����� 

+DQ�G¡GH 

����IHEUXDU����� 
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DW�J¡UH�GHQ�7MHQHVWH�L�.LUNHQ��GHP�E¡U�DW�J¡UH��'D�SDD�GHW�VnGDQW�NDQ�IR�
UHNRPPHU��RJ�2UGLQDQVHQ�PDD�YHG�0DJW�KROGHV��YLOOH�9L��DW�DOWLG�KHUHIWHU�
VNDO�KROGHV��DW�QDDU�GH�'HJQH��VRP�QX�HUH�XGL�QRJHW�6RJQ��VRP�OLJJHU�SDD�
WR�0LOH�Q U�.¡EVW GHUQH��HQWHQ�G¡U�HOOHU�DIJDDU�HOOHU�RJ�L�DQGUH�0DDGHU�
NRPPH�IUD�6RJQHW��GD�VNDO�GHU�WLOVNLNNHV�3HUVRQHU�DI�6NROHQ�XGL�GH�Q VWH�
.¡EVW GHU�� VRP� VDPPH� 6RJQH� EHV¡JH� VNXOOH�� RJ� 6XSHULQWHQGDQWHQ� RJ�
6NROHPHVWHUHQ��G�Y�V��%LVSHQ�RJ�UHNWRUHQ��VNXOOH�KDYH�LQGVHHQGH�PHG��DW�
GHUWLO� V WWHV� GH�3HUVRQHU�� VRPVDD� O UGH� RJ� IRUVWDQGLJH� HUH�� DW� GH� NXQQH�
J¡UH�GHQ�7MHQHVWH��HQ�'HJQ�E¡U�DW�J¡UH��RJ�NXQQH�XQGHUYLVH�RJ�O UH�GHW�
XQJH�)RON�GHUHV�%¡UQHO UGRP��2J�VNDO�6RJQHIRONHW�Y UH�SOLJWLJH�DW�JLYH�
RJ� WLO�JRGH� UHGH�\GH� IRUVNUHYQH�3HUVRQ�GHQ�DDUOLJH�5HQWH�� VRP�HQ�'HJQ�
WLONRPHU�RJ�E¡U� DW� KDYH�PHG�5HWWH� HIWHU�2UGLQDQVHQ��)LQGHV� QRJHQ�KHU�
LPRG�DW�J¡UH��GD�9LOOH�9L�GHURYHU�ODGH�VWUDIIH�VRP�YHGE¡U��+YRUHIWHU�HQ�
KYHU�VLJ�KDYHU�DW�UHWWH�´��*HQJLYHW�L�´.LUNHKLVWRULVN�6DPOLQJ´���U NNH�,,�
����� 
 
%LVNRS�3HGHU�3DOODGLXV�VNULYHU�L�VLQ�´9LVLWDWVERJ´��GHU������EOHY�XGJLYHW�
DI�&��5RVHQEHUJ��DW�GHJQHQH�LNNH�DOHQH�VNXOOH�ULQJH�RJ�VMXQJH��PHQ�WLOOLJH�
VRP�KDQV�\SSHUVWH�JHUQLQJ�O UH�E¡UQ�RJ�XQJH�IRON�E¡UQHO UGRP��%LVSHQ�
SnO JJHU� YHG� YLVLWDWLRQHUQH� E¡QGHUQH�� DW� GH� VNXOOH� IOLWWLJW� ODGH� GH� XQJH� 
K¡UH�Sn�GHJQHQ��RJ�KDQ�Q UHU�GHW�KnE��DW�GH�JDPOH�´NXQQH�GHUHV�E¡UQH�
O UGRP��HOOHUV�Pn�GH�MR�VNDPPH�VLJ�IRU�*XG�RJ�DOOH�KDQV�HQJOH´��'HW�WLO�
I¡MHV��DW�SU VWHQ��VRP�GHQ�HQH�DI�PHQLJKHGHQV�WMHQHUH��VNDO�XQGHUYLVH�GH�
JDPOH��RJ�GHJQHQ��VRP�GHQ�DQGHQ�WMHQHU��GH�XQJH� 
 
(QGYLGHUH�JLYHV�GHU�GHQ�IRUVNULIW��DW�QnU�GHW�RP�V¡QGDJHQ�KDU�ULQJHW�I¡UVWH�
JDQJ��GD�VNDO�GHJQHQ�NOHPWH����HOOHU����NOHPW��RJ�GD�VNXOOH�PHQLJKHGHQ�
YLGH�� DW� GHU� NOHPWHV� WLO� E¡UQHO UGRP�� 8QJGRPPHQ� VNDO� GD� NRPPH� WLO� 
NLUNHQ�RJ�V WWH�VLJ�L�GH�¡YHUVWH�VWROH��RJ�GHJQHQ�VNDO�VWn�LPHOOHP�GHP�RJ�
O UH�E¡UQHO UGRP�´PHG�O\VW�RJ� OHPSH´�HIWHU�VRP�GHQ�GHJQHERJ��ELVSHQ�
KDU�ODGHW�SUHQWH��XGYLVHU��VDPW�O UH�GHP�VDOPHU��7LO�GH��GHU�LNNH�ERU�L�NLU�
NHE\HQ��VNDO�GHJQHQ�NRPPH�PLQGVW�HHQ�JDQJ�RP�PnQHGHQ��HQ�V¡JQHGDJV�
HIWHUPLGGDJ�´QnU�GHW�HU�HW�GHMOLJW�VROVNLQ��RJ�QnU�E¡UQ�NXQQH�NRPPH�IUD�
KXVH´� 
 
%LVSHQ� IRUPDQHU� IRU OGUHQH�PHG� GH� RUG� ´7DJ� GLQ� V¡Q� RJ� GDWWHU� RJ� OHG�
GHP�WLO�GHJQHQ��9LOOH�GH� LNNH��GD�VOn�GHP�GHUWLO�PHG�ULVHW��'HW�HU�EHGUH��
HQG�E¡GGHOHQ�VNXOOH�VOn�GHP´��+DQ�WLOI¡MHU�RJVn�´'HU�HU�XGJnHW�WLO�/DQGV�
WLQJHW� HQ�NRQJHOLJ� EHIDOLQJ�� DW� E¡QGHU� VNXOOH� ODGH�GHUHV� E¡UQ�NRPPH� WLO�
GHJQHQ��2��+HUUH�*XG��DW�PDQ�VNDO�Q¡GH�IRON�WLO�GHUHV�HJHQ�Q\WWH�RJ�JDYQ��
+YLONHQ�EOLQGKHG�Pn�GHU�GRJ�Y UH�EODQGW�IRONHW´� 
 
)RUWV WWHV�Q VWH�EODG 
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9LQGHU�EOHY�-DQ�9��-HSSHVHQ�7UDQHK¡M���� 

6YDUHQH�LQGVHQGHV�HOOHU�DIOHYHUHV�WLO� 
 

/RNDOKLVWRULVN�)RUHQLQJ��7UDQHJLOGH�%\JDGH���������,VK¡M� 
 

'HU�WU NNHV�ORG�RP�WR�JRGH�IODVNHU�YLQ�PHOOHP�GH�ULJWLJH�EHVYDUHOVHU� 

 
.XQ�IRUHQLQJHQV�PHGOHPPHU�NDQ�GHOWDJH 

.RQNXUUHQFH�IRU�IRUHQLQJHQV�PHGOHPPHU 
 
 �� (Q�HQJ�PHG�JU V�HU�Vn�OLOOH��DW�WUH�JHGHU�NXQ�YLO�NXQQH�JU VVH�GHU�L�

��GDJH��PHQV���JHGHU�YLO�NXQQH�JU VVH�L���GDJH��$OOH�JHGHUQH� GHU�
OLJH�PHJHW�RJ�L�VDPPH�WHPSR� 

  +YRU�ODQJ�WLG�YLOOH�HQ�HQNHOW�JHG�NXQQH�JU VVH�Sn�PDUNHQ" 
 �� +YLONHW�nU�EOHY�NRQJ�&KULVWRIIHU�GHQ����DIVDW" 
 �� +YLONHQ�GDQVN�NRQJH�UHMVWH�YLOGWEDQHVWHQHQ" 

 
6YDU�Sn�VS¡UJVPnOHQH�IUD�DXJXVWEODGHW 

 
��  7RUEHQ�N¡EWH�ILUH�VPnGLPVHU�KRV�LVHQNU PPHUHQ��RJ�HNVSHGLHQ-�

WHQ�EUXJWH�VLQ�ORPPHUHJQHU�WLO�DW�XGUHJQH�GHQ�VDPOHGH�SULV��,PLG�
OHUWLG� YDU� KDQ� NRPPHW� WLO� DW� WU\NNH� Sn� JDQJHWDVWHQ� L� VWHGHW� IRU�
SOXV��Vn�UHVXOWDWHW�EOHY������ 

 0HQ�KRY��GHW�YDU�MR�GHW�VDPPH�UHVXOWDW�VRP�KYLV�KDQ�KDYGH�EUXJW�
SOXV��+YDG�NRVWHGH�KYHU�DI�GH�ILUH�GLPVHU" 

 6YDU��'H�ILUH�VPnGLPVHU�NRVWHGH������–������–������–������HOOHU 
 �����–������–������–������ 
 
��  &D��KYRUQnU�VOXWWHGH�VWHQDOGHUHQ" 
  6YDU��nU�����-�����I¡U�NULVWL�I¡GVHO 
 
��  +YRUQnU�VNLIWHGH�VRJQHIRUVWDQGHUVNDEHW�QDYQ�WLO�VRJQHUnG" 
  6YDU������ 
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+XVN�IRUHQLQJHQV�DUUDQJHPHQWHU�L����� 
 

.RPPHQGH�DUUDQJHPHQWHU� 
EOLYHU�SXEOLFHUHW�Sn� 

IRUHQLQJHQV�KMHPPHVLGH�RJ�L�GH�ORNDOH�PHGLHU 

����IHEUXDU������9DQG��9LQ�RJ�7DSSDV 

����PDUWV�*HQHUDOIRUVDPOLQJ 

���MXQL�-D]]�Sn�JnUGHQ 

����MXQL�*U¡Q�,VK¡M 

���MXQL�-D]]�Sn�JnUGHQ 

���MXOL�-D]]�Sn�JnUGHQ 

���DXJXVW�-D]]�Sn�JnUGHQ 

����DXJXVW�)RUHQLQJHQV�nUOLJH�VNRYWXU 

����DXJXVW�-D]]�Sn�JnUGHQ 
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����� 
1LHOV�1LHOVHQ 
1LOHVHQVYHM��� 
�����1LHOVWUXS 


