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 )RUPDQG�   6WHHQ�6NRYKXV   ����������� 
 
 1 VWIRUPDQG  � 
 RJ�UHGDNW¡U�  ,E�:RLGHPDQQ   ����������� 
  
 
 .DVVHUHU�   /DUV�$QGHUVHQ   ����������� 
 
 6HNUHW U�   ,QJH�2OVHQ    ����������� 
  
 %HVW��PHGOHP�  .ULVWLDQ�3HGHUVHQ   ����������� 
 
 %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�� 
)HEUXDU����� 

 
/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�/DUV�+DQVHQ� 

 
(-PDLO�� 

/DUV�KDQVHQ#NURSSHGDO�GN 
 

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

'HW�YDU�'DQLVK�'L[LHODQG�%DQG��GHU�VSLO�
OHGH��9HMUHW�YDU�ULJWLJ�JRGW� 
 
0XVLNHUQH� YDU� KHOW� L� WRSIRUP� RJ� SXEOL�
NXP� NXQQH� Q\GH�PXVLNNHQ� RJ� VDQJHULQ�
GHQ�'HERUKD�+HUEHUWV�VWRUH�VWHPPH��'HU�
YDU�GRJ�QRJOH��GHU�PHQWH��DW�GHU�YDU�VNUX�
HW�IRU�K¡MW�RS�IRU�'HERUKD¶V�PLNURIRQ� 
 
,E�:RLGHPDQQ 

+HUHIWHU�JLN� WXUHQ�V\GRYHU��.LOGHEU¡QGH�–�*UHYH�–�.DUOVOXQGH�YLGHUH�DI�
VPn�VQRHGH�YHMH�IRUEL�.DUOVWUXS�NLUNH��YLGHUH�RYHU�6ROU¡G�–�-HUVLH�–�6NHQ�
VYHG�–� (ME\� WLO� HW� OLOOH� ODQGEUXJVPXVHXP�� VRP� LNNH� NXQ� YDU� ODQGEUXJV-
PXVHXP� 
 
+HU�P¡GWH�RV�
PDQJH�VS Q�
GHQGH�XGVWLOOLQ�
JHU��DOOH�PHQWH��
DW�GHW�VHQHUH�
YLOOH�Y UH�HW� 
EHV¡J�Y UG�� 
-HJ�WURU��PDQ�
NDQ�EUXJH�GHW�
PHVWH�DI�HQ� 
GDJ�Sn�PXVHHW�� 

���DXJXVW� -D]]�Sn�JnUGVSODGVHQ 

����DXJXVW��)RUHQLQJVVNRYWXU 

)RUHQLQJHQV�XGIOXJW�EOHY�DIKROGW�V¡QGDJ�G������DXJXVW��9L�Pn�VLJH��DW�GHQ�
QH�GDJ�YDU�YHMUJXGHUQH�PHG�RV������DI� IRUHQLQJHQV�PHGOHPPHU�GHOWRJ� L�
GHQQH�WXU��6RP�V GYDQOLJ�VDPOHGHV�EXVVHUQH�Sn�SDUNHULQJVSODGVHQ�Sn�,V�
K¡M�6WDWLRQVYHM��'H� WUH�YHORSODJWH� WXUOHGHUH� �6WLJ�1LHOVHQ�–�3HU�+DOG�RJ�
/HLI�1LHOVHQ��E¡G�YHONRPPHQ�L�KYHU�VLQ�EXV��0RUJHQELWWHUHQ�EOHY�LQGWD�
JHW�RJ�IRUHQLQJHQV�WXUVDQJ�EOHY�VXQJHW� 
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6(7�2*�6.(7 

9HO�KMHPPH�L�,VK¡M�VOXWWHGH�HQ�GHMOLJ�GDJ�FD��NO�������� 
 
-HQV�+DQVHQ 

+HUIUD�JLN�WXUHQ�WLO�0XOOHUXS�+DYQ��KYRU�NDIIH�RJ�NDJH�VWRG�NODU� L�6NLS�
SHUNURHQ��(Q� OLOOH�JnWXU� L�KDYQHQ�RJ�GHW�YDU� WLG�DW�YHQGH�Q VHQ�KMHPDG�� 
3n�WXUHQ�KMHP�EOHY�GHU�OLJH�WLG�WLO�HW�OLOOH�HIWHUVN\O�� 

(IWHU� DW� KDOVHQ� YDU� EOHYHW� VN\OOHW� LJHQQHP�� JLN� WXUHQ� YLGHUH� OLJHOHGHV� DI�
VPn�VQRHGH�YHMH��K\JJHOLJH� ODQGVE\HU�RJ�IORWWH� ODQGVNDEHU��'HW�YLO�Y UH�
HQ� O QJHUH� KLVWRULH�� KYLV� MHJ� VNDO� Q YQH� DOW�� KYDG� YL� NRP� LJHQQHP�YHG�
QDYQ�� 
 
.O��������QnHGH�
YL�6RU¡��KYRU�YL�
VNXOOH�VSLVH�IUR�
NRVW�Sn�6RU¡�6WRU�
.UR��(Q�ULJWLJ�
O NNHU�RJ�YHO�
VPDJHQGH�IUR�
NRVWEXIIHW�EOHY�
VHUYHUHW�IRU�RV��
VWRU�URV�WLO�6RU¡�
6WRU�.UR� 

 

7XUHQ�JLN�QX�YL�
GHUH�WLO�GHW�JDP�
OH�YLNLQJERVWHG� 
7UHOOHERUJ��KYRU�
3HU�+DOG�IRUWDOWH�
KLVWRULHQ�RP�
7UHOOHERUJ�� 
7LGHQ�YDU�RJVn�
WLO�DW�Jn�HQ�WXU� 
L�RPUnGHW� 
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6(7�2*�6.(7 

9L�NXQQH�KXUWLJW�NRQVWDWHUH��DW�GHW�LNNH�YDU�GHW�VDPPH�SXEOLNXP�VRP�YHG�
MD]]NRQFHUWHUQH�� 9HMUHW� YDU� JRGW�� PHQ� GHU� P¡GWH� GHVY UUH� NXQ� FD�� ����
GHOWDJHUH�RS��2OJD�3ROND�RJ�/HQD�JMRUGH��KYDG�GH�NXQQH�IRU�DW�In�SXEOL�
NXP�PHG��RJ�MHJ�PHQHU�RJVn�DW�GHW�O\NNHGHV��9L�ILN�HQ�ULJWLJ�JRG�GDJ�XG�
DI�GHW� 
 
,E�:RLGHPDQQ 

����DXJXVW��9LVHV¡QGDJ�PHG�XQGHUKROGQLQJ 

���VHSWHPEHU��-D]]�Sn�JnUGVSODGVHQ 

%On�PDQGDJ�KDYGH�VY UH�YLONnU�L�nU��9HMUHW�VNLIWHGH�KHOH�WLGHQ�PHOOHP�VRO�
RJ�UHJQ��)¡UVW�VSLOOHGH�GH�Sn�JnUGVSODGVHQ��Vn�LQGH�L�VDOHQ�RJ�WLO�VLGVW�LJHQ�
Sn�JnUGVSODGVHQ� 
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-DQ� YLVWH� VLJ� DW� Y UH� HU� HQ� JRG� IRUW OOHU� RJ� PHJHW� YLGHQGH� RP� ODVW�
ELOEUDQFKHQ�RJ�RP�IXQNWLRQHUQH�Sn�6FDQLDY UNVWHGHW��Vn�IRUXGHQ�DW�EOLYH�
JRGW�XQGHUKROGW��ILN�YL�HW�LQGEOLN�L�DUEHMGHW�Sn�Y UNVWHGHUQH�PHG�GH�VWRUH�
ODVWELOHU� 
 
(IWHU� UXQGYLVQLQJHQ� EOHY� YL� EXGW� Sn� VDQGZLFK� L� NDQWLQHQ� RJ� SUHVVHFKHI�
0LNDHO� )ULLV� IRUWDOWH� OLGW� RP� 6FDQGLDYLUNVRPKHGHQV� KLVWRULH�� 'H� I¡UVWH�
ODVWELOHU�NRP�WLO�'DQPDUN�L������RJ�L������EOHY�'DQVN�$�6�6FDQLD-9DELV�
HWDEOHUHW��)UD������WLO������YDU�GHU�IDNWLVN�HQ�SURGXNWLRQ�DI�6FDQLD-9DELV�
ODVWELOHU� L�'DQPDUN�� ,�Q\HUH� WLG�KDU�GHU�Y UHW� IOHUH�IRUVNHOOLJH�VHOVNDEHU��
GHU�KDU�KDIW�IRUKDQGOLQJHQ�DI�6FDQLDODVWELOHUQH�L�'DQPDUN�RJ�GHW�YDU�I¡UVW�
L� ������ DW�6FDQLD�'DQPDUN�$�6� IO\WWHGH� LQG�GH�QXY UHQGH� IDFLOLWHWHU�Sn�
,QGXVWULEXHQ��7DN�WLO�GH�WR�PHGDUEHMGHU�KRV�6FDQLD�GHU�YDU�PHG�WLO�DW�JLYH�
RV�HW�SDU�LQGKROGVULJH�WLPHU�� 
 
3UHEHQ�.RN 

'HQ�����VHSWHPEHU�YDU����PHGOHPPHU�DI� �7KRUVOXQGH-,VK¡M� ORNDOKLVWRUL-
VNH� IRUHQLQJ� Sn� YLUNVRPKHGVEHV¡J� KRV� 6&$1,$� 'DQPDUN� Sn� ,QGXVWUL-
EXHQ� L� ,VK¡M�� ,� HW� SDU� WLPHU�EOHY�YL�JXLGHW� UXQGW�Sn�YLUNVRPKHGHQV� VWRUH�
ODVWELO-�RJ�EXVDQO J�DI�NXQGHFKHI�-DQ�.ULVWHQVHQ� 
 
'HW�YDU�HQ�PHJHW�LQWHUHVVDQW�UXQGYLVQLQJ��KYRU�YL�ILN�HW�JOLPUHQGH�LQGEOLN�
L� GHW� VWRUH� SODQO JQLQJVDUEHMGH�� GHU� YDU� JnHW� IRUXG� IRU� HWDEOHULQJHQ� DI�
Y UNVWHGHUQH�RJ�GHW� VWRUH� UHVHUYHGHOVODJHU��$OHQH�RSE\JQLQJHQ�DI� UHVHU-
YHGHOVODJHUHW�L�IOHUH�HWDJHU�RJ�PHG�FRPSXWHUVW\UHW�IUHPI¡ULQJ�DI�GH�UHVHU-
YHGHOH�PHNDQLNHUQH�EHVWLOOHU��YDU�QRJHW��GHU�JMRUGH�HW�VWRUW�LQGWU\N��'HU�HU�
YHG�LQGUHWQLQJHQ�DI�Y UNVWHGHUQH��JMRUW�HQ�VWRU�LQGVDWV�IRU�DW�VLNUH�HQ�K¡M�
VWDQGDUG�Sn�PLOM¡RPUnGHW�RJ�IRU�DW�VNDEH�HQ�VLNNHU�DUEHMGVSODGV�IRU�GH�DQ�
VDWWH� 

����VHSWHPEHU� �%HV¡J�KRV�6FDQQLD�'DQPDUN 

6(7�2*�6.(7 
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)LQG�GLQH�DQHU 
9HG� GX� KYHP� GX� HU"� (OOHU� KYHP� HU� MHJ"� HU� LNNH� EORW� HQ� XQGHUKROGHQGH� 
XGVHQGHOVHVU NNH�Sn�WY��PHQ�HW�VS¡UJVPnO��PDQJH�VWLOOHU�VLJ��7LUVGDJ�G�����
RNWREHU�DIKROGWH�YL�HQ�XIRUPHO�LQIRUPDWLRQV-�RJ�LQVSLUDWLRQVDIWHQ�Sn�ELEOL�
RWHNHW� L� VO JWVIRUVNQLQJ�� 2J� PDQJH� KDYGH� IXQGHW� YHM�� %HVW\UHOVHQV� WR�
�KDUGWFRUH��VO JWVIRUVNHUH�,E�:RLGHPDQQ�RJ�$UQH�6¡UHQVHQ�KROGWH�HW�PH�
JHW� LQVSLUHUHQGH� RSO J� RP�PXOLJKHGHU�� JO GHU� RJ� DOVNHQV� EHN\PULQJHU�
PDQ�NDQ�VW¡GH�Sn��QnU�PDQ�VO JWVIRUVNHU� 
 
'HU�NDQ�Y UH�PDQJH�JUXQGH�WLO�DW�VO JWVIRUVNH��7LGOLJHUH�KDYGH�YL�PnVNH�
PHUH� VW\U� Sn� GH� Q UPHVWH�� RJ� HQV� EHGVWH-� HOOHU� ROGHIRU OGUH� YDU�PnVNH� 
JRGH�WLO�DW�IRUW OOH�VO JWVNU¡QLNHU��,�GDJ�HU�IDPLOLHUQH�PHUH�VSUHGWH��PHQ�
RJVn�VDPPHQVDW�Sn�DQGUH�PnGHU��Vn�GHU�RSVWnU�HW�KHOW�QDWXUOLJH�¡QVNH�RP�
DW�ILQGH�XG�DI��KYHP�MHJ�HU��0HG�LQWHUQHWWHWV�PDQJH�PXOLJKHGHU��HU�GHW�RJ�
Vn�EOHYHW�PHUH�RYHUNRPPHOLJW�DW�NRPPH�L�JDQJ��0DQ�EHK¡YHU�LNNH�VWDUWH�
Sn�VW¡YHGH�RJ�EHVY UOLJH�DUNLYHU��KYRU�EDUH�GHW��DW�VNXOOH�ILQGH�GHW�ULJWLJH�
VS¡UJVPnO� WLO� DUNLYDUHQ�� NDQ� Y UH� HQ� KLQGULQJ��$OW� GHWWH� JDY� DIWHQHQ� HQ� 
OLOOH�VPDJVSU¡YH�Sn� 
 
3n�EDJJUXQG�DI�GHW�VWRUH� IUHPP¡GH�RJ� LQWHUHVVH��YLO� IRUHQLQJHQ�KHQRYHU�
YLQWHUHQ� DIKROGH� QRJOH� WHPDDIWHQHU�� KYRU� YL� YLO� WDJH� IDW� Sn� NRQNUHWH�
VS¡UJVPnO� LQGHQ� IRU� RPUnGHW�� 'HUXGRYHU� YLO� MHJ� RJVn� KHQOHGH� RSP UN�
VRPKHGHQ�Sn�YRUHV� KMHPPHVLGH�� KYRU� GHOV� GH� IRUVNHOOLJH� DUUDQJHPHQWHU�
VOnV�RS��PHQ�RJVn�DIVQLWWHW�RP�VO JWVIRUVNQLQJ��VRP�$UQH�RJ�,E�EHVW\UHU� 
2J� VNXOOH� ,�� L� MHUHV� HJHQ�
VO JWVIRUVNQLQJ�� VW¡GH� LQG� L�
SUREOHPHU�� HU� ,� PHJHW� YHO�
NRPQH�Sn�/RNDOKLVWRULVN�$U�
NLY��KYRU�GHU�KYHU�WLUVGDJ�YLO�
Y UH� PXOLJKHG� IRU� DW� KHQWH�
KM OS� 
 
7DN�WLO�XQGHUYLVHUH��WDN�WLO�DO�
OH�GHOWDJHUH�RJ� WDN� WLO�ELEOLR�
WHNHW�IRUGL�YL�PnWWH�EUXJH�GH�
UHV�ORNDOH��+nEHU�YL�VHV�LJHQ� 
 
6WHHQ�6NRYKXV 

���RNWREHU��3n�ELEOLRWHNHW 

 

6(7�2*�6.(7 
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6(7�2*�6.(7 

5HIHUDW�KHUIUD�NRPPHU�L�Q VWH�EODG� 

*HQRSWDJHOVH�DI�WLOWDJ�L�ORNDOKLVWRULVN�IRUHQLQJ 
,�HW�VDPDUEHMGH�PHG�QDWXUVNROHQ��KDU�ORNDOKLVWRULVN�IRUHQLQJ�Y UHW�HQ�GHO�
DI�HIWHUnUVIHULHQ�IRU�E¡UQ�PHG�WHPD�NDUWRIOHU��'HU�YDU�PDQJH�DNWLYLWHWHU�Sn�
JnUGHQ� RQVGDJ� GHQ� ��-��-������ .DUWRIIHOWU\N�� NDUWRIIHOG\U� SDQGHNDJHU�
PHG�NDUWRIOHU�RJ�PHJHW�DQGHW��9L�VWRG�IRU�EDJQLQJ�DI�NDUWRIIHOSL]]D�L�VWHQ-
RYQ��'HW�EOHY�HQ�ULJWLJW�K\JJHOLJ�GDJ��YHMUHW�YDU�PHG�RV�HQ�ULJWLJ�ILQ�HIWHU�
nUVGDJ��'HU�NXQQH�JRGW�KDYH�Y UHW� OLGW� IOHUH�E¡UQ��PHQ�GHW�NRPPHU�GHU�
Q VWH�JDQJ��9L�VROJWH�OLGW� EOHNDJH��NDIIH��LV�RJ�NDNDR� 
 

'HW�YDU�ULJWLJ�JRGW�DW�GHU�NRP�HW�
DQGHW� SXEOLNXP� HQG� GHW�� GHU� HO�
OHUV�NRPPHU�WLO�MD]]��'HW�YDU�XQ�
JH�IRU OGUH�PHG�E¡UQ��'H�VHU�HW�
KHOW�DQGHW�,VK¡M�HQG� WLO�GDJOLJ��–�
1RJHQ�VDJGH��DW�GHW�YDU�OLJH�VRP�
DW� Y UH� Sn� ODQGHW�� 6DPDUEHMGHW�
PHG�QDWXUVNROHQ�YDU� ULJWLJ�JRGW��
Vn�PHUH�DI�GHW�L�IUHPWLGHQ� 
 
.ULVWLDQ 

 

.DUWRIIHOIHULH 

����RNWREHU��7XU�WLO�GHQ�GDQVNH�IULPXUHUORJH 
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7UDGLWLRQHQ�WUR�DIKROGHU�ORNDOKLVWRULVN�IRUHQLQJ�0RUWHQV�DIWHQ� 
 

,JHQ�L�nU�HU�GHW�2OH�.RN�GHU�VWnU�IRU�WLOEHUHGQLQJHQ�DI� QGHUQH�P�P� 
KYLONHW�KDQ�KDU�JMRUW�GH�VHQHVWH�nU�� 

KYRU�YL�Pn�VLJH��DW�GH�KDU�Y UHW�JDQVNH�YHOVPDJHQGH� 
 

3ULV���������NU��SU��GHOWDJHU 
 

(IWHU�PDGHQ�YLO�GHU�Y UH�OLGW�XQGHUKROGQLQJ�RJ� 
HYW��SODGV�WLO�HQ�OLOOH�VYLQJRP� 

 
7LOPHOGLQJ�NDQ�VNH�WLO�3UHEHQ�.RN�Sn� 

WHOHIRQ�QU�����������������PDLO��SUHEHQ#LVKRHMORNDOKLVWRULVN 
 

(OOHU�Sn�IRUHQLQJHQV�KMHPPHVLGH�ZZZ�LVKRHMORNDOKLVWRULVN�GN 
 

7LOPHOGLQJ�VHQHVW����QRYHPEHU� 

)UD�VLGVWH�nUV�0RUWHQV�DIWHQ 

0RUWHQV�DIWHQ 
6¡QGDJ�G������QRYHPEHU������NO������� 

 
6HOVNDEVORNDOHUQH�KRV�2OH�.RN 
%DOGHUVE NYHM��������,VK¡M 

.200(1'(�$.7,9,7(7(5 
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.200(1'(�$.7,9,7(7(5 

9L�JO GHU�RV�WLO�DW�VH�MHU�DOOH�VDPPHQ�WLO�MXOHVWXH�Sn�%UHGHN UJnUG 

-XOHVWXH�Sn�%UHGHN UJnUG 
 

/¡UGDJ�GHQ�����QRYHPEHU�RJ 
V¡QGDJ�GHQ����GHFHPEHU� 

 

/¡UGDJ�VWDUWHU� MXOHVWXHQ�VRP�V G�
YDQOLJW� NO�� ���� 'HU� YLO� VRP� WLGOL-
JHUH� nU� EOLYH� EXGW� YHONRPPHQ�
PHG�JMDOGHQ�IUD�7RUVOXQGHV�JDPOH�
E\KRUQ�� 
 
2P� V¡QGDJHQ� VWDUWHV� RS� NO�� ����
'HU� YLO� Y UH� ERGHU� PHG� VDOJ� DI�
PDQJH�IRUVNHOOLJH�MXOHWLQJ�P�P�� 
 
)RUHQLQJHQ� KROGHU� VRP� WLGOLJHUH�
WUDNW¡UVWHGHW�nEHQW��+HU�NDQ�N¡EHV�
MXOHUHWWHU� VRP� JO¡JJ��  EOHVNLYHU��
ULVDODPDQGH�RJ� VHOYI¡OJHOLJ�NDIIH��
WH�VDPW�JULOOS¡OVHU��IDG¡O�P�P� 
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.200(1'(�$.7,9,7(7(5 

,JHQ�L�nU�NRPPHU�YRUHV�MXOHPDQG�PHG�VLQ�NRQH�RJ�KHOH�VLQ�IDPLOLH�VDPW�
GHUHV�VWRUH�RUNHVWHU�WLO�GHQ�nUOLJH�MXOHWU VIHVW��VRP�YL�DIKROGHU�IRU�E¡UQ�RJ�
YRNVQH��$OW��KYDG�GHU�K¡UHU�VLJ�WLO�DI�QLVVHU��PXVLN��VDQJOHJH�RJ�I OOHVVDQJ�
HU�KHU��GHU�PDQJOHU 
LNNH�QRJHW� 

2%6��'HU�NDQ�LNNH�N¡EHV�ELOOHWWHU�YHG�LQGJDQJHQ 

-XOHWU VIHVW�L�,VK¡M�6NROHKDO 
 

7RUEHQV�9 QJH����,VK¡M�/DQGVE\ 
/¡UGDJ�GHQ�����GHFHPEHU�NO������� 

 

7LO� E¡UQHQH� YLO� GHU�
Y UH� O NUH� JRGWH-
SRVHU� RJ� VRGDYDQG�
RJ�WLO�GH�YRNVQH�NDI�
IH�RJ�NULQJOH�� 
 
'HU� YLO� Y UH� PXOLJ�
KHG� IRU� DW� N¡EH� HNV�
WUD�GULNNHYDUHU�� 
 
%LOOHWWHUQH� YLO� L� nU�
NRVWH����NU��EnGH�IRU�
E¡UQ� RJ� YRNVQH� RJ�
GH�NDQ�N¡EHV�IUD�GHQ�
���� QRY�� WLO� GHQ� ����
GHF��I¡OJHQGH�VWHGHU�� 

,�NXOWXUFDIHHQ�� 
0DQGDJ�GHQ���� GHF��IUD�NO�����WLO�������RJ�WLUVGDJ�G������IUD�NO����-�� 

 
9HG�MXOHDUUDQJHPHQWHUQH�Sn�´%UHGHN UJnUG´ 

 
+RV�)ULV¡U�7UXQWH�%RWWHOHW�,VK¡M�%\JDGH�������,VK¡M�/DQGVE\ 

7OI��������������–�cEHQW�IUD������WLO�������PDQGDJ-IUHGDJ��O¡UGDJ�OXNNHW� 
 

3n�,VK¡M�7XULVWNRQWRU�,�,VK¡M�%\FHQWHU�� 
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.200(1'(�$.7,9,7(7(5 

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

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

 
VHQHVW�GHQ����GHFHPEHU 

 
3ULVHQ�HU�L�nU�����NU��SU��NXYHUW� 

 
'HU�YLO�HIWHU�WLOPHOGLQJ�EOLYH� 

IUHPVHQGW�HW�JLURNRUW 

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

)RUVODJ��GHU�¡QVNHV�EHKDQGOHW�Sn�JHQHUDOIRUVDPOLQJHQ�� 
VNDO�Y UH�IRUPDQGHQ�L�K QGH� 

VHQHVW���GDJH�I¡U�JHQHUDOIRUVDPOLQJHQ 

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

����MDQXDU�������*XOH� UWHU� 
NO��������L�&HQWHUVDOHQ 

3ULVHQ�HU�LQFO��RYHQQ YQWH� 
NU������SU��SHUVRQ 

 
7LOPHOGLQJ�NDQ�VNH�WLO�3UHEHQ�.RN�Sn� 

WHOHIRQ�QU�����������������PDLO��SUHEHQ#LVKRHMORNDOKLVWRULVN 
 

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

����PDUWV������NO�������� 
*HQHUDOIRUVDPOLQJ 

9DQG��9LQ�RJ�7DSSDV� 
)RUHGUDJ��YLQVPDJQLQJ�RJ�VSLVQLQJ 
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,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�.U� 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� PHOOHP� ,VK¡M� RJ�
7DDVWUXS�L�RNWREHU������RJ�HU�
GDWHUHW� WLO� MHUQDOGHUHQ�� 'HQ�
YXUGHUHV�DI�DUN RORJHU�VRP�HW�
DI� GH� YLJWLJVWH� IXQG� L� 'DQ�
PDUN� L� Q\HUH� WLG��'HW� VN\OGHV�
LNNH�PLQGVW�GH�PHJHW�IRUQHP�
PH� URPHUVNH� JDYHU�� VRP� I\U�
VWHQ� ILN�PHG� L�JUDYHQ��%ODQGW�
GHP� HQ� VWRU� JXOGULQJ�� HW� UR�
PHUVN�YLQV W�L�EURQ]H�VDPW�HQ�
P QJGH� VSLOOHEULNNHU� DI�JODV��
*UDYHQV�ILQHVWH�JDYH�HU�WR�UR�
PHUVNH�JODVE JUH�XGVP\NNHW�PHG�EnGH�RJ�GHOILQHU� 
 
(IWHU� VWXGLHU� DI� I\UVWHQV� VNHOHW� NDQ� DUN RORJHU� PHG� VLNNHUKHG� 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�NOLQ�
JHU�� / VLRQHU� IUD� HW� KXJ� QHGHIUD� Sn� YHQVWUH� XQGHUEHQ� YLVHU� GHVXGHQ�� DW�
I\UVWHQ�NDQ�KDYH�Y UHW�WLO�KHVW�RJ�GHUIRU�VDQGV\QOLJYLV�EOHY�GU EW�L�NDPS� 
 
,VK¡M�,GU WV�	�)ULWLGVFHQWHU�HU�L�¡MHEOLNNHW�EHVN IWLJHW�PHG�DW�In�E\JQLQ�
JHUQH�Sn�%UHGHN UJnUG�WLO�DW�OHYH�RS�WLO�GH�NUDY��VRP�.URSSHGDO�0XVHXP�
VWLOOHU� L�IRUELQGHOVH�PHG�XGOnQHW�DI�,VK¡MI\UVWHQ��'H�KDQGOHU�EODQGW�DQGHW�
RP�O\VIRUKROG��DIVN UPQLQJ��EUDQGVLNULQJ�RJ�DODUPIRUKROG��8GVWLOOLQJHQ�
YLO�HIWHU�SODQHQ�EOLYH�nEHQ�IRU�RIIHQWOLJKHGHQ�IUD�MDQXDU������ 

 

.200(1'(�$.7,9,7(7(5 

)\UVWHQ�NRPPHU�WLO�%UHGHN UJnUG 
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)UD�IRUPDQGHQV�SHQ 

7$/(5672/(1 

)RU����nU�VLGHQ� 
 
,�nU�HU�GHW����nU�VLGHQ�MHJ�EOHY�IO\WWHW�WLO�,V�
K¡M�� 'HW� NDQ� MHJ� YLVW� JRGW� WLOODGH� PLJ� DW�
NDOGH�GHW��IRU�VRP�EDUQ�I¡OJHU�PDQ�MR�EDUH�
PHG��QnU�HQV�IRU OGUH�Y OJHU�DW�IO\WWH��'HW�
HU� RJVn� ��� nU� VLGHQ� MHJ� I¡UVWH� JDQJ� VDWWH�
PLQH�EHQ� L�7,,)�–�7RUVOXQGH-,VK¡M� ,GU WV�
)RUHQLQJ�� 6n� GHW� YDU� OLGW� VMRYW�� GD� /DUV�
+DQVHQ� IUD� DUNLYHW� YLVWH� PLJ� HQ� JDPPHO�
DUWLNHO�IUD�7DDVWUXS�%ODGHW�RJ�.¡JH�%XJW�–�
cUHW�GHU�JLN�L�7,,)� 

 
+HU�HU�QRJOH�XGSOXN�IUD�GHQ�
���nU�JDPOH�DUWLNHO� 
 
����� EOLYHU� HW� nU�� GHU� KX�
VNHV� L� 7,,)�� 'HW� YDU� nUHW��
KYRU�KnQGEROGSLJHUQH�EOHY�
VM OODQGVPHVWUH� RJ� KYRU�
VHULH� ,,,� KROGHW� L� IRGEROG��
HIWHU�DW�KDYH�OLJJHW�Sn�VLG�
VWHSODGVHQ� HIWHU� IRUnUVWXUQHULQJHQ�� NODUHGH� IULVDJ� RJ� IRUEOHY� L� U NNHQ�� 
,� MXQLRUDIGHOLQJHQ� RSQnHGH� OLOOHSXWWHUQH� GHW� VW¡UVWH� UHVXOWDW� YHG� DW� VFRUH�
����PnO�L����NDPSH��$I�PnOHQH�VFRUHGH�(ULN�2OVHQ�DOHQH�RYHU����� 
 
9LGHUH�VWnU�GHU� 
 
/LYHW�L�NOXEEHQ�L������ 
,�7,,)�VNDO�GHU�OLJHVRP�L�DOOH�DQGUH�IRUHQLQJHU�PHG�HQ�VWRU�XQJGRPVDIGH�
OLQJ��PDQJH�OHGHUH�WLO�IRU�DW�OLYHW�L�NOXEEHQ�NDQ�Jn�UXQGW� 
.OXEEHQV� IRUPDQG�HU�0RJHQV�/DUVHQ�� VRP� WLO� MDQXDU�KDU�Y UHW� IRUPDQG� 
L�HW�nU��.DVVHUHU�HU�+ROJHU�1LHOVHQ��GHU�JHQQHP�DGVNLOOLJH�nU�KDU�KDIW�GHW�
LNNH�DOWLG�OHWWH�MRE�DW�YRJWH�NOXEEHQV�NDVVH��,�GH�IRUVNHOOLJH�DIGHOLQJHU�HU�
GHU�RJVn� OHGHUH�� VRP�KDU�PHJHW�RP�¡UHQH�� ,� IRGEROG�,E�1LHOVHQ�� L�KnQG�
EROG� %LUJLW� $QGHUVHQ�� L� J\PQDVWLN� ,QJH-/LVH� $QGHUVHQ� RJ� L� EDGPLQWRQ� 
$UQH�0XQN� 
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7$/(5672/(1 

)RGEROGDIGHOLQJHQV� OHGHU� ,E� 1LHOVHQ� KDU� HW�
PHJHW� VWRUW� DUEHMGH�� +HU� HU� HW� SDU� WLQJ�� KDQ�
Pn�RUGQH��OHGH�DIGHOLQJ��N¡UH�XG�PHG�KROGH�
QH��NULGWH�EDQH��VP¡UH�RJ�SXPSH�EROGH��Y UH�
OLQMHYRJWHU�� RUGQH� NOXEKXV�� IO\WWH� PnO�� VWLOOH�
MXQLRUKROGHQH�� RJ� VLGVW�� PHQ� LNNH� PLQGVW�
VDPOH�KROG��7,,)�KDU����DNWLYH�VHQLRUHU�RJ����
GUHQJH�� ,� ����� WU QHGH� 6YHQG-$DJH� 1DN�
VNRY�DOOH�KROGHQH� 
 
%LUJLW�$QGHUVHQ�HU�OHGHU�DI�KnQGEROGDIGHOLQ�
JHQ�� 'DPHKROGHW� WU QHGHV� DI� /HLI� 9HMJnUG�
+DQVHQ�IUD�5RVNLOGH��.OXEEHQ�KDU����DNWLYH�
KHUUHU� RJ� GDPHU� VDPW� ��� VPnSLJHU��*\PQD�
VWLNDIGHOLQJHQ� OHGHV� DI� ,QJH-/LVH� $QGHUVHQ��
-HQV�2OVHQ�KDU�GHW�VWRUH�DUEHMGH�PHG�DW�WU QH�
GUHQJH-�RJ�NDUOHKROGHQH��'HU�HU����NDUOH�RJ�
���GUHQJH�WLO�J\PQDVWLN� 
 
)UHPWLGHQ�L�7,,)" 
)UHPWLGHQ�HU�HW�DI�GH�VW¡UVWH�VS¡UJVPnO�LQGHQ�
IRU�NOXEEHQ��%\XGYLNOLQJHQ�YLO�VSLOOH�HQ�VWRU�
UROOH�L�IUHPWLGHQV�7,,)��PHQ�OLJH�PHJHW�KYRU�
GDQ� ODQGHW� NRPPHU� WLO� DW� OLJJH�� YLO� NOXEEHQ�
YRNVH�PHG�nUHQH��2J�7,,)�KDU�PDQJH�¡QVNHU��
9L�KnEHU� DW� In�Q\H�DQO J�RJ�HW�Q\W�NOXEKXV��
.OXEKXVHW�� VRP� OLJJHU� L� VNROHQ�� HU� XWLGVVYD�
UHQGH�RJ�DOW�IRU�OLOOH� WLO�GHQ�VWRUH�VWDE�DI�DN-
WLYH�LGU WVIRON��GHU�HU�L�NOXEEHQ��9L�KnEHU��DW�
NRPPXQHQ�YLO�IUHPVN\QGH�DUEHMGHW�PHG�GHQ�
Q\H� EDQH� PHVW� PXOLJW� RJ� In� GHQ� WLOVnHW� L�
������ 'HVXGHQ� HU� GHW� YRUW� VWRUH� ¡QVNH�� DW�
SUREOHPHW� PHG� NOXEKXV� YLO� EOLYH� DINODUHW� L�
GHW�NRPPHQGH�RJ�IRUKnEHQWOLJH�JRGH�nU� 
 
$UWLNOHQ�VOXWWHU�PHG�DW�7RUVOXQGH-,VK¡M�,GU WV�)RUHQLQJ�¡QVNHU�VLQH�PHG�
OHPPHU�JRGW�Q\WnU� 
 
6WHHQ�6NRYKXV 
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+DQ� IRUNODUHGH� DG� JHQHUDOLD�� DW� Y UH� ���$DU� JDPPHO�� I¡GW� L�:DOVWHG�� L�
6HEEHU�6RJQ��DI�)RU OGUHQH�*DDUGPDQG�3HGHU�1LHOVHQ�5DQXP�RJ�0RGHU�
0DULH�/DUVGDWWHU�� GHU� EHJJH� HUH� G¡GH��+DQ� HU� G¡EW� L� 6HEEHU�.LUNH� KYRU�
KDQ�OLJHOHGHV�HU�&RQILUPHUHW�GD�KDQ�YDU�RPWU QW����$DU�JDPPHO��RJ�IRU�
EOHY�KDQ�KMHPPH�KRV�VLQH�)RU OGUH�LQGWLO�KDQ�KDYGH�RSQDDHW�HQ�$OGHU�DI�

IRUWVDW�IUD�VLGVWH�EODG 

/LGW�RP�PLQ�WLSROGHIDU� 
+YDG�KDYGH�KDQ�ORYHW�GHP��KYLV�GH�PHGYLUNHGH 

 
$I�KYDG�KDQ�KDYGH�XGORYHW�IRU�%UDQGVWLIWHOVHQ�KDU�.DUOHQ�3HGHU�3HGHUVHQ�
5DQXP� DOOHUHGH� HUKROGW� GHQ� KDP� EHORYHGH� .LVWH� RJ� 6NDEHW�� GHU� EHJJH� 
YDUH� PHJHW� JDPOH� RJ� HIWHU� KDQV� 6NM¡Q� LNNH� NXQGH� Y UH� RYHU� �� 5EGU��
Y UG��KYRULPRG�7MHQHVWHSLJHQ�HQGQX�LNNH�KDU�HUKROGW�GHQ�KHQGH�EHORYHGH� 
.MROH��GHQ�VNXOGH�Y UH�DI�VWULEHW�+YHUJDUQ��RJ�VRP�KDQ�OLJHOHGHV�DQWDJHU�
NXQGH�KDYH�Y UHW� EHNRVWHW� IRU� RPWU QW� ��5EGU��–� 3DD�JLYHQ�$QOHGQLQJ�
IRUNODUHGH�&RPSDUHQWHQ�HQGYLGHUH��DW�/RIWHUQH�VDDYHO�RYHU�5ROOLQJVKXVHW��
VRP� RYHU� 8GKXVHW�� EOHY� L� IRUULJH� $DUV� (IWHUDDU� DOGHOHV� WLOVWRSSHW� PHG�
+DOP�RJ�+¡H��GHU�GRJ�HIWHUKDDQGHQ�HU�EOHYHQ�IRUEUXJW��SDD�GHW�Q U�VRP�
EHIDQGWHV�WLOEDJH�GD�,OGVSDDV WWHOVHQ�VNHHWH��VDD�DW�HQ�6WRN�PHG�+DOP�RJ�
HQ�6WRN�PHG�+¡H�PDDWWH�V WWHV�XG�L�%OHHJSODGVHQ�IUD�+XVHW��–�(QGHOLJ�WLO�
ODJGH�&RPSDUHQWHQ��DW�KDQ�LNNH�KDYGH�QRJHW�6WXHXKU�L�+XVHW��RJ�DW�LQJHQ�
DQGHQ�KDYGH�/RPPHXKU�HQG�KDQ��VRP�KDQ�PHGWRJ�GD�KDQ�UHHG�ERUW� 
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6LJQDOHPHQW 
'HUHIWHU�EOHY�KDQV�6LJQDOHPHQW�RSWDJHW��VDDOHGHV�����7RPHU�K¡M��PLGGHO�
PDDGLJ�DI�%\JQLQJ�� ODQJDJWLJ��PDJHU�RJ� LQGIDOGHQ�$QVLJW�� IUHPVWDDHQGH�
.M YHEHHQ�� ODQJDJWLJ� –� QRJHW� VSLGV� 1 VH�� ODY� 3DQGH�� %ODDH� �MQH�� RJ�
EUXQW� +DDU�� +DQ� HU� LI¡UW� HQ� VRUW� 6NLQGWU¡MH�PHG� KYLGH� %HHQNQDSSHU� RJ�
VRUW� /DPPHVNLQGV�%HV WQLQJ�� EODDH� ODQJH�9DGPHOV�%HHQNO GHU�� HQ� U¡G�
RJ� EODDH� +YHUJDUQV� 9HVW�� PHG� 6¡OYNQDSSHU�� EODDH� . PEULGV� 7¡UNO GH�
RP�+DOVHQ�RJ�6NRH�SDD�%HQHQH��+DQ�EOHY�GHUSDD�QHGVDW�L�KDQV�IRUULJH�$U�
UHVW��–�5HWWHQ�KDU�JMRUW�PHJHW�XG�DI�KDQV�XGVHHQGH��+YRU�PDQJH�KDU�VnGDQ�
HQ�ILQ�EHVNULYHOVH�DI�HQ�ROGHIDU�� 

���$DU��6LGHQ�GHQ�7LG�KDU�KDQ�KDYW�I¡OJHQGH�7MHQHVWHU��QHPOLJ��L�6HEEHU�
6XQG�� L� 6HEEHU� 6RJQ�� KRV� *DDUGPDQG�� /DUV� $QGHUVHQ� L� HW� $DU�� RJ� KRV�
+XXVPDQG��&KULVWRSKHU�$QGHUVHQ�L���$DU��–�+DQ�WRJ�QX�WLO�$DOERUJ��KYRU�
KDQ�WMHQWH�.M¡EPDQG�6HOJHQ�%MHUULQJ�L�ò�$DU��KYRUHIWHU�KDQ�NRP�L�7MHQH�
VWH�KRV�3URSULHWDLU�&��4YLVW�SDD�6FKHHOVPLQGH�KYRU�KDQ�YDU�HW�SDU�$DU��RJ�
GHUSDD� WMHQWH� VHQHUH� DIG¡GH�.M¡EPDQG�+ROVW� KHU� L� %\HQ� L� HW� KDOYW�$DU��
VDPW�+DQGHOVKXVHW�+HUVNLQG�	�% UHQW]��L���$DU��–�(IWHU�VDDGDQW�7LG�ILN�
KDQ�%OHJJDDUGHQ� L� )RUSDJWQLQJ�� KYRU� KDQ� KDU� Y UHW� ERHVDW� L� RPWU QW� ��
$DU��–�'HQQH�)RUNODULQJ� EOHY� IRU�&RPSDUHQWHQ� RSO VW� RJ� DI� KDP� L� DOOH�
'HHOH�YHGJDDHW��–� 
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9HG�HW�VHQHUH�UHWVP¡GH�EHVNULYHV�KDQ�VnOHGHV� 
����������EOHY�GHU�YHG�IRUK¡UHW�L�cOERUJ�%UDQGUHW�JLYHW�I¡OJHQGH�VLJQDOH�
PHQW�DI�/DUV�3HGHUVHQ� 
����7RPHU�K¡M��PLGGHOPDDGLJ�DI�%\JQLQJ��ODQJDJWLJ��PDJHU�RJ�LQGIDOGHQ�
$QVLJW��IUHPVWDDHQGH�.M YHEHHQ��ODQJDJWLJ�QRJHW�VSLGV�1 VH��ODY�SDQGH��
EODDH� �MQH�� RJ� EUXQW� +DDU�� +DQ� HU� LI¡UW� HQ� VRUW� 6NLQGWU¡MH� PHG� KYLGH�
%HHQNQDSSHU� RJ� VRUW� ODPPHVNLQGV� %HV WQLQJ�� EODDH� ODQJH� 9DGPHOV�
%HHQNO GHU�� HQ� U¡G� RJ� EODDH� +YHUJDUQV� 9HVW�� PHG� 6¡OYNQDSSHU�� EODDH�
. PEULGV�7¡UNO GH�RP�+DOVHQ�RJ�6NRH�SDD�%HQHQH�� 
�+¡MHVWHUHWVGRP�DI����-������VDJ�QU�������6LGH����DI�XGVNULIW� IUD�cOERUJ�
N¡EVWDGV�EUDQGUHWVSURWRNRO� 
 
'HVY UUH�KDU�MHJ�LNNH�QRJHW�ELOOHGH�DI�KDP��PHQ�KHU�HU�HQ�DQEHIDOLQJ�IUD�
HQ�DI�KDQV�WLGOLJHUH�DUEHMGVJLYHUH��%OHJPDQG�/DUV�3HGHUVHQ�KDU�IRU�QRJOH�
$DU�VLGHQ�WLHQW�PLJ�ò�$DU�RJ�L�GHQQH�VLQ�7MHQHVWHWLG�RSI¡UW�VLJ�VNLNNHOLJ�
RJ�WURH�GHW�NDQ�MHJ�KHUYHG�PHG�6DQGKHG�HIWHU�IRUODQJHQGH�EHNU IWH� 

$DOERUJ�GHQ����)HEUXDU����������������6HOJHQ�%LHULQJ 
 
$W�%OHJIRUSDJWHU�/DUV�3HWHUVHQ�� L� GHQ�7LG�KDQ� WLHQWH�+DQGHOVKXVHW� -�� 6��
+HUVNLQG�	�% UHQW]� VWHGVH� RSI¡UWH� VLJ� WURH� RJ� WLO� VLQH�3ULQFLSDOHUV� 7LO�
IUHGVKHG�GHURP�YLGQH�GH�PDQJH�$DU�GHQQH�KDQV�7MHQHVWH�YDUHGH�XGHQ�DW�
MHJ�GRJ�NDQ�HULQGUH�KYRU�PDQJH��GD�+XVHWV�XGYHQGLJH�$IIDLUHU�VDPWLGLJ�
EHV¡UJHGHV�YHG�PLQ�6YRJHU�RJ�GDY UHQGH�$VVRFLH��.L¡EPDQG�8��%��)��
)LVFKHU�VRP�VHQHUH�YHG�'¡GHQ�HU�DIJDDHW��–�$W�MHJ�VRP�+XVHWV�Q UY UHQ�
GH�(LHU�HIWHU�7LHQHVWHWLGHQ�IOHUH�*DQJH�KDU�\GHW�Q YQWH�%OHJIRUSDJWHU�HI�
WHU� KDQV�$QPRGQLQJ�%LVWDQG� YHG� /DDQ�� WURHU� MHJ� WLOOLJH� YHG� GHQQH� /HL�
OLJKHG�DW�E¡U�EHP UNH��VRP�%HYLLV�SDD�GHQ�7LOOLG�MHJ�Q UHGH�WLO�KDQV�5H�
GHOLJKHG��KYRUKRV�MHJ�VN\OGHU�DW� WLOI¡LH�GLVVH�/DDQ�SURPWH�HUH� WLOEDJHEH�
WDOWH� 
 
����������VNUHY�cOERUJ�E\IRJHG�RJ�ELUNHGRPPHU�I¡OJHQGH�EUHY�WLO�NRP�
PDQGDQWVNDEHW�Sn�.¡EHQKDYQV�) VWQLQJ� 
´)RU�L�2YHUHHQVVWHPHOVH�PHG�HQ�L�+¡LHVWHUHW�GHQ��WH�L�GHQQH�0DDQHG�DI�
VDJWH�'RP�DW�KHQV WWHV� WLO�) VWQLQJVDUEHLGH�KYHU� L���$DU��JLYHU� MHJ�PLJ�
GHQ�)ULKHG�KHUYHG�DW�RYHUVHQGH�$UUHVWDQWHUQH�3HGHU�3HGHUVHQ�5DQXP�RJ�
/DUV�3HGHUVHQ��KYRUKRV�MHJ�WLOODGHU�PLJ�DW�ODGH�I¡OJH�HQ�([WUDFW�DI�+¡LH�
VWHUHWVGRPVDFWHQ��LQGHKROGHQGH�+¡LHVWHUHWV�'RP��RJ�GH�EHIDOHGH�5HODWLR�
QHU�RP�GH�'RPI OGWHV�JHQHUDOLD�,�GHW�GHQ�RULJLQDOH�'RPVDFW�I¡OJHU�WLO�$I�
EHWMHQLQJ��XGEHGHU� MHJ�PLJ�PHG�GHQQH� WLOEDJH�EHKDJHOLJVW�PHGGHHOW�7LO�
VWDDHOVH��VDDYHO�IRU�0RGWDJHOVHQ�L�) VWQLQJHQ�DI�GH�3DDJM OGHQGH��VRPIRU�
GH�RYHQEHU¡UWH�KHUPHG�I¡OJHQGH�'RNXPHQWHU��–�$DOERUJ�%\IRJHG�RJ�%LU�
NHGRPPHU�.RQWRLU�GHQ���GH�-XQL�������������)&:¡OIIHUGW 
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7KL�NMHQGHV�IRU�5HW 
 

'H�7LOWDOWH��$UUHVWDQWHUQH��7MHQHVWHNDUO�3HGHU�3HGHUVHQ�5DQXP�RJ�IRUSDJ�
WHU�DI�$DOERUJ�%OHJJDDUG�/DUV�3HGHUVHQ�E¡U�HQKYHU� LV U�DW�KHQV WWHV� WLO�
) VWQLQJVDUEHLGH�L���$DU��OLJHVRP�$UUHVWDQWLQGHQ�7MHQHVWHSLJH�$QH�&DWK�
ULQH�&KULVWHQVGDWWHU�E¡U�DW�KHQV WWHV�WLO�7XJWKXXVDUEHLGH�L�:LERUJ�7XJW�RJ�
)RUEHGULQJVKXXV�L���$DU� 

 

6DD�E¡U�GH�7LOWDOWH�RJ�LQ�6ROLGXP�"��DW�XGUHGH�L�(UVWDWQLQJ�WLO�GHQQH�%\HV�
. PQHUNDVVH�����5EG�5-"-��RJ�SDD�OLJH�0DDGH�DW�EHWDOH�DOOH�DI�GHUHV�$U�
UHVW��VDJHQV�IRUI¡OJQLQJ�RJ�'RPPHQV�([DFXWLRQ�IO\GHQGH�2PNRVWQLQJHU�
VNDGHVO¡V��KYRULEODQGW�HU�6DODLU�WLO�$FWRU��&DQFHOOLUDDG�3URFXUDWRU�-HQVHQ�
��5EG�RJ�WLO�GH�EHVNLNNHGH�'HIHQVRUHU��3URFXUDWRUHUQH�0¡OOHU�RJ�'DQQL�
V¡H�WLO�GHQ�I¡UVWH���5EG�RJ�WLO�GHQ�6LGVWH���5EG��$OW�6¡OY��–� 
 
'HW� ,G¡PWH� DW� XGUHGHV� LQGHQ� �H� 6ROHP UNHU� HIWHU� GHQQH� 'RPV� ORYOLJH�
)RUN\QGHOVH�RJ�GHW��YULJH�DW�HIWHUNRPPHV�XQGHU�$GI UG�HIWHU�/RYHQ��–� 
 
-HJ� YHG� LNNH� KYDG� VWUDIIHQ� IRU� PHGYLUNHQ� WLO� EUDQGVWLIWHOVH� YLOOH� Y UH� L�
GDJ"�-HJ�WURU�LNNH�GHW�YLO�NRVWH���nU�EDJ�OnV�RJ�VOn� 
 
+YRU�PDQJH�KDU�L�GDJ�VnGDQ�HQ�ILQ�EHVNULYHOVH�DI�VLQ�WLSROGHIDU" 
 
,E�:RLGHPDQQ 
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7RUVOXQGH�YDU�VRP�EHNHQGW��LQGWLO�OLGW�HIWHU�nUKXQGUHGHVNLIWHW��YLGW�EHU¡PW�
IRU�VLQH�PDQJH�VWRUH�RJ�PLQGUH�VWRUH�NLOGHU��6n�JRGW�VRP�DOOH�YRUH�JDPOH�
ODQGVE\HU�HU�RSVWnHW�RPNULQJ�HW�YDQGO¡E�HOOHU�HQ�NLOGH��.XQ�VnGDQQH�VWH�
GHU�YDU�GHU� OHYHPXOLJKHGHU�IRU�PHQQHVNHU�RJ�G\U��PHQ�7RUVOXQGH�HU�RS�
VWnHW�RPNULQJ�PDQJH�NLOGHU� 
 
+LVWRULHQ� RJ� VHQHUH� XQGHUV¡JHOVHU� IRUW OOHU� RV�� DW� L� 9LNLQJHWLGHQ� RJ� I¡U�
GHQQH�YDU�.¡JH�%XJW�IRUEXQGHW�PHG�5RVNLOGH�)MRUG��(IWHUKnQGHQ�K YHGH�
ODQGHW�VLJ��RJ�YDQGHW�WUDN�VLJ�WLOEDJH��'HQV�VLGVWH�UHVW�Sn�YRUW�RPUnGH�YDU�
7RUVOXQGH�6¡��'D�KHUUHJnUGHQ�%HQ]RQVGDO�EOHY�E\JJHW�L�������YDU�GHU�Vn�
OHGHV� V¡�Sn�EHJJH� VLGHU� DI� KRYHGE\JQLQJHQ��PHQ�RPNULQJ������YDU� GHU�
NXQ�HQ�P¡OOHV¡�WLOEDJH� 
 
.LOGHUQH�YDU�GRJ�VWDGLJ�YDQGULJH��RJ�EOHY�YHG�PHG�DW�JLYH�YDQG��GHU�JHQ�
QHP�/LOOH�9HMOHn�EOHY� I¡UW�XG� L�.¡JH�%XJW�� -HJ�KXVNHU�IUD�PLQ�EDUQGRP�
HQGQX��KYRU�NLOGHUQH�YDU��RJ�GHUHV�QDYQH��VRP�PnVNH�QRN�KDU�VNLIWHW�OLGW�
IRU�QRJOHV�YHGNRPPHQGH��IRUW OOHU�+DQV�+DQVHQ� 
 
'H�WR�\GHUVWH�KHG�6ROK¡MNLOGHUQH��QRJOH�On�V\G�IRU�$QQHNVJnUGHQ�L�3U VWH�
JnUGVPRVHQ��0HQ�GHWWH�YDQG�YDU� OHW� VYRYOKROGLJW��PXOLJYLV� IRUGL�YDQGHW�
JLN�LJHQQHP�HW� W\QGW�ODJ�VYRYOKROGLJW�PRVHMRUG��'LVVH�NLOGHU�On� MR�XGHQ-
IRU�E\HQ��RJ�Vn�YDU�GHU�LQJHQ�NLOGHU�I¡U�E\HQ��KYRU�GHQ�I¡UVWH�K¡UWH�WLO�PLQ�
EHGVWHIDUV�JnUG�RJ�KHG�´+DQV�+DQV
V�.LOGH´��'HQ�K¡UWH�DOWVn� WLO�3LOHJnU�
GHQ��'HQ�Q YQWH� WLOK¡UWH�7RUVOXQGHJnUGHQ��VRP�GHQJDQJ� On� L�E\HQ��KYRU�
QX�2OH�5LVE\�ERU� 
 
6n� NRP� WR� NLOGHU� L� -HQV�1LHOV
V� (QJH�� KYRU� QX� $OI� +HUQ¡� ERU�� 'HUHIWHU�
´.LUVWHQ�'DYLGV�.LOGH´��´3HUV�.UHV�.LOGH´��RJ�Vn�NRP�GHQ�VW¡UVWH��GHU�On�
YHG�VSU¡MWHKXVHW�YHG�VLGHQ�DI�JDGHN UHW��'H�Q YQWH�WUH�NLOGHU�YDU�RIIHQW-
OLJH�NLOGHU��RJ�GH�WLOK¡UWH�%\ODXJHW��7LO�VDPWOLJH�NLOGHU�K¡UWH�HQ�QHGN¡UVHO�
IUD�%\JDGHQ� VDPW� HW� VW\NNH� MRUG� UXQGW�RP�NLOGHUQH�� VRP�EHNHQGW� HU�GHW�
NXQ�QHGN¡UVOHQ�YHG�6SU¡MWHKXVEDNNHQ��GHU�HU�EHYDUHW��(Q�QHGN¡UVHO�PLGW�L�
E\HQ� PHOOHP� -¡UJHQV� RJ� *HRUJV� KDYHU� WLOK¡UHU� VWDGLJ� %\ODXJHW�� (IWHU�
6SU¡MWHKXVEDNNHQ�YDU�GHU�HQGQX�HW�SDU�NLOGHU�´3HU�9 YHUV�.LOGH´��RJ�HW�
SDU�PHJHW�G\EH��VRP�KHG�´6RUWH�.LOGH´�RJ�´+YLGH�.LOGH´��RJ�V UOLJW�GHQ�
HQH�YDU�PHJHW�G\E� 
 
'HQ�JDPOH�%DURQ�/HUFKH��%HQ]RQVGDO�� KDU� IRUWDOW�� DW�PDQ�HQJDQJ�EDQGW�
VWRUH� VWHQ� WLO� �� VW\NNHU� VDPPHQEXQGHW� K¡VWELQGHJDUQ� i� ��PHWHU� VW\NNHW��

9DQG�L�7RUVOXQGH 
(Q�JDPPHO�EHUHWQLQJ�IUD�3LOHJnUGHQ 
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'H�EOHY�V QNHW�QHG�L�NLOGHQ��PHQ�XGHQ�DW�PDQ�QnHGH�EXQGHQ��'H�WR�NLOGHU�
On�KHQKROGVYLV�L�%¡UJH�/DUVHQV�KDYH�RJ�OLJH�QHGHQIRU�´(OOHNLOGH´��6n�YDU�
GHU� LNNH� IOHUH� I¡U� ´6N YHNLOGHQ´�� GHU� On� OLJH� I¡U� VRJQHVNHOOHW� WLO� ,VK¡M�
VRJQ� 
 
7RUVOXQGH�KHG�L¡YULJW�7KRUVOXQGHPDJOH�–�RJ�PDJOH�EHW\GHU�VWRUH�–�LQGWLO�
������ 'HU� On� QHPOLJ� YHVW� IRU� E\HQ� HQ� VDPOLQJ� KXVH� RJ� JnUGH�� GHU� KHG�
7KRUVOXQGHOLOOH��'HW�PHVWH�DI�GHQQH�E\�EOHY�EU QGW�DI�VYHQVNHUQH�XQGHU�
6YHQVNHNULJHQ��*nUGHQH�YDU�I VWHJnUGH�RJ�MRUGHUQH�EOHY�VHQHUH�LQGGUDJHW�
XQGHU� JRGVHW�*MHGGHVGDO�� 6n�7KRUVOXQGHOLOOH� IRUVYDQGW�� RJ� Vn� VWU¡J�PDQ�
PDJOH�DI�7RUVOXQGHV�QDYQ��GD�GHW�LQJHQ�EHW\GQLQJ�KDYGH�PHUH� 
 
9HG�KYHU�DI�NLOGHUQH�YDU�E\JJH�HW�EDVVLQ�Sn����WLO����NYDGUDWPHWHU�Sn�WLO�
KXJJHGH�SODQNHU��RJ�XGHQRP�YDU�GHU�HW� W\NW� ODJ�VWUDQGVDQG�RJ�HQ�U NNH�
VWDPSHVWHQ��2JVn� L�EDVVLQHUQHV�EXQG� On�HW� W\NW� ODJ�VWUDQGVDQG��VRP�JHQ�
QHP� WLGHUQH�YDU� VN\OOHW�RS�PHG�YDQGHW�� RJ�GHW�YLGQHGH�RP� IMHUQH� WLGHUV�
Q UH�IRUELQGHOVH�PHG�KDYHW��9DQGG\EGHQ�YDU�NXQ�ULQJH��FD�ò�PHWHU��,�HW�
KM¡UQH� YDU� GHU� HQ� V QNQLQJ�� KYRU� YDQGHW� O¡E� RYHU� RJ� XG� L� /LOOH�9HMOHn��
9LQWHUHQ� LJHQQHP� EOHY� NUHDWXUHUQH� Sn� E\HQV� JnUGH�� KYRUGDQ� YHMUHW� HQG�
YDU��O¡VW�L�EnVHQH��RJ�JLN�Vn�VHOY�DG�HQ�EHVWHPW�YHM�QHG�WLO�NLOGHUQH�RJ�GUDN�

3LOHJnUG�L�7RUVOXQGH 
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DI�YDQGHW��GHU�DOWLG�KDYGH�HQ�YDUPHJUDG�Sn�FD�����JUDGHU�FHOFLXV��RJ�GHUIUD�
JLN� NUHDWXUHUQH� VDPPH� YHM� KMHP� WLO� GHUHV� VWDOGH� RJ� EnVH�� 'HWWH� YDU� GH�
Y QQHW�WLO�IUD�VPn�NDOYH��6RP�I¡OJH�DI�YDQGHWV�YDUPHJUDGHU��IU¡V�YDQGHW�L�
/LOOH�9HMOHn� JHQQHP�7RUVOXQGH�E\� DOGULJ� WLO�� 6HOY� L� GH� VWUHQJHVWH� YLQWUH��
QnU� VWUDQGHQ�YDU� ODJW� WLO�PHG� LV�� Vn�GHU�YDU�DOWLG�PDQJH� IRUVNHOOLJH� VODJV�
VWUDQGHGH� IXJOH�� GHU� KROGW� WLO� L� nHQ�� EO�D�� GHQ� Vn� VM OGQH� VRUWH� RJ� KYLGH�
YDQGVW U��'HQ�G\NNHGH�QHG�Sn�EXQGHQ�RJ�V¡JWH�I¡GHQ� 
 
/LOOH�9HMOHn�JDY�GULYNUDIW�WLO�VnYHO��YUH-�VRP�1HGUH�7RUVOXQGHP¡OOH��1HG�
UH�7RUVOXQGHP¡OOH�YDU�HQ�DOPLQGHOLJ�NRUQP¡OOH���YUH�7RUVOXQGHP¡OOH�YDU�
HQ�WU YDUHIDEULN��KYRU�PDQ�EODQGW�PDQJH�DQGUH�WLQJ�IDEULNHUHGH�GH�ODGH-
VWRNNH�� WLO� GHQ� GDQVNH� K U�� VRP� YDU� Q¡GYHQGLJH� WLO� GH� JDPOH� IRUODGHU-
JHY UHU��6nGDQ�VWRG�GHW�WLO�L�7RUVOXQGH��LQGWLO�.¡EHQKDYQV�9DQGIRUV\QLQJ�
NRP� WLO� HJQHQ� RPNULQJ� ��������� RJ� DQODJGH�7RUVEUR�3XPSHVWDWLRQ��'HU�
EOHY�ODJW�HQ�VWRU�VXJHOHGQLQJ�WLO�6ROK¡M��KYRUIUD�PDQ�KHQWHU�QRJHW�DI�ODQ�
GHWV� ILQHVWH�YDQG��Vn� ILQW��DW�GHW� LNNH�EOHY� ILOWUHUHW�� I¡U�GHW� VHQGWHV�XG� WLO�
IRUEUXJHUQH� 
 
0DQ�ILN�KHU�YLVKHG�IRU��DW�GHW�HU�JDPPHO�KDYEXQG�GHU�OLJJHU�XQGHU�7RUV�
OXQGH�� LGHW� PDQ� XQGHU� OHGQLQJVDUEHMGHW�� L� FD�� ��PHWHUV� G\EGH� IDQGW� ILQW�
VWUDQGVDQG��PXVOLQJHVNDOOHU�P�IO��YLGQHVE\UG�RP�KDYHW�� 
 
,G\OOHQ�JHQQHP�7RUVOXQGH�E\�YDU�QX�¡GHODJW��VLJHU�+DQV�+DQVHQ��NLOGHUQH�
VWDQGVHGH�RJ�nHQ�EOHY�FHPHQWHUHW�L�EXQGHQ��'HQ�HU�QX�VRPPHUHQ�LJHQQHP�
HQ�VWLQNHQGH�PXGGHUS¡O�PHG�XUHQW�YDQG�RJ�PHJHW�DQGHW��'HW�Y UVWH�YDU��
DW�EHERHUQH�QX�LQJHQ�YDQG�KDYGH�RJ�PnWWH�DQO JJH�HW�YDQGY UN��PHQ�WR�
nU�VHQHUH�JLN�RJVn�GHW� WDEW��RJ�HIWHU�DQV¡JQLQJ�ILN�PDQ�Vn�E\HQV�GULNNH�
YDQG�IUD�.¡EHQKDYQV�9DQGIRUV\QLQJ�PRG�EHWDOLQJ�DI�GHW�YDQG��PDQ�JHQ�
QHP�nUKXQGUHGHU�VHOY�KDYGH�KDIW� L� ULJHOLJ�P QJGH��'HW�KDYGH�YHO�Y UHW�
PHVW�QDWXUOLJW��DW�EHERHUQH�KDYGH�InHW�YDQGIRUEUXJHW�JUDWLV� 
 
'HW�HU�QX�JnHW�RYHU�L�KLVWRULHQ��VLJHU�+DQV�+DQVHQ��RJ�VNDO�LNNH�\GHUOLJHUH�
Q YQHV��0nVNH�YDU�GHW�7RUVOXQGH�E\V�HJHQ�VN\OG��0HQ�PDQ�IRUVWnU�HIWHU�
GHQ� WULVWH�KLVWRULH�RP�GH� WDYVH�XGW¡UUHGH�NLOGHY OG�GHQ�JDPOH�E\UHPVH��
7RUVOXQGH�HU�HQ�P JWLJ�VWDG��GHU�OLJJHU�DOOH�JnUGHQH�Sn�UDG��QRUG�IRU�E\HQ�
PDQ�SO¡MHU�RJ�VnU��V\G�IRU�E\HQ�PDQ�ILVNH�InU��¡VW�IRU�E\HQ�PDQ�PDOHW�InU��
YHVW�IRU�E\HQ�PDQ�K¡UHU�*XGV�RUG� 
 
-D��VnGDQ�NDQ�EnGH�+DQV�+DQVHQ��3LOHJnUGHQ��RJ�GHQ�JDPOH�E\UHPVH�IRU�
W OOH�RP�GHQ�JDPOH�E\�YHG�GH�PDQJH�NLOGHY OG��KYRU�VWHQDOGHUIRONHW�VORJ�
VLJ�QHG�L�GHMOLJH�RPJLYHOVHU��RJ�KYRU�7RU�ILN�VLW�RIIHUVWHG�RJ�JDY�QDYQ�WLO�
E\HQ�� 
 
$IVNULIW�DI�JDPPHOW�QRWDW 
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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 
 
 �� 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" 

 
 �� &D��KYRUQnU�VOXWWHGH�VWHQDOGHUHQ" 
 
 �� +YRUQnU�VNLIWHGH�VRJQHIRUVWDQGHUVNDEHW�QDYQ�WLO�VRJQHUnG" 

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

 
�� +YLONHW�KHUUHG�K¡UWH�,VK¡M�WLO��GD�&KULVWLDQ�GHQ����OHYHGH" 
6YDU� 6P¡UXP�KHUUHG�KDU�HNVLVWHUHW�VLGHQ�������KYRU�KDQ�EOHY�I¡GW� 

 
�� +YHP�KDU�Y UHW�SU VW�L�7KRUVOXQGH-,VK¡M�L�IOHVW�nU" 
6YDU� -HQV�+DQVHQ�3DOXGDQ�YDU�SU VW�L����nU� 

 
�� (Q�ILVNHU�KDU�IDQJHW�HW�DQWDO�ILVN��'H���WXQJHVWH�YHMHU�WLOVDP�

PHQ�����DI�IDQJVWHQV�VDPOHGH�Y JW��'HP�V OJHU�KDQ��KHUHI�
WHU�XGJ¡U�GH���OHWWHVWH�ILVN�WLOVDPPHQ������DI�UHVWHQ�LJHQ�HIWHU�
Y JW�QDWXUOLJYLV� 

 +YRU�PDQJH�ILVN�IDQJHGH�ILVNHUHQ" 
6YDU� +DQ�IDQJHGH�L�DOW����ILVN���������� 
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+XVN�IRUHQLQJHQV�DUUDQJHPHQWHU�L�����-�� 
 

.RPPHQGH�DUUDQJHPHQWHU� 
EOLYHU�SXEOLFHUHW�Sn� 

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

����QRYHPEHU�0RUWHQVDIWHQ 

����QRYHPEHU�-XOHVWXH 

���GHFHPEHU�MXOHVWXH 

����GHFHPEHU�-XOHWU VIHVW 

����MDQXDU������*XOH� UWHU 

����IHEUXDU������9DQG��9LQ�RJ�7DSSDV 

����PDUWV�*HQHUDOIRUVDPOLQJ 


