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2SVWDQGHOVHQ�GHU�EOHY�DIO\VW�" 
�-�(W�HNVHPSHO�Sn�´IDNH�QHZV´ 

VHW�L�nU�YLOOH�EOLYH�QRJHW�PLQGUH� 
� 
0RQ� LNNH� GH� IOHVWH� NHQGHU� WLO�
RYHUVSULQJVKDQGOLQJHU��DOWVn 
GHWWH�� DW� PDQ� J¡U� QRJHW� DQGHW��
HQG� GHW� PDQ� EXUGH� J¡UH� –� DW�
PDQ� WDJHU� VLJ� HQ� DIVWLNNHU� XG� L�
QRJHW� KHOW� DQGHW� HQG� GHW�� PDQ�
OLJH� HU� L� JDQJ�PHG� –� RJ� QRJHQ�
JDQJH� NDQ� PDQ� WLOPHG� KDYH�
KHOG� WLO� DW� RYHUEHYLVH� VLJ� VHOY�
RP��DW�GHW�HU�YLJWLJW�–�HOOHU�Pn�
VNH�HQGGD�Q¡GYHQGLJW� OLJH�DW�In�
JMRUW�GHW��PDQ� LNNH�VNXOOH��PHQ�
DOWVn�JMRUGH�DOOLJHYHO� 
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3U GLNHQVNULYHUL�RJ� 
RYHUVSULQJVKDQGOLQJHU 
3nVNHQV�PDQJH�KHOOLJGDJH�JLYHU�
QDWXUOLJYLV�HQ�GHO�SU GLNHQVNUL�
YHUL� IRU�HQ�SU VW��GHUIRU�¡MQHGH�
MHJ� L� XJHQ� I¡U� SnVNH� SOXGVHOLJ�
HQ�PXOLJKHG�IRU��DW�DUEHMGVSUHV�



 

 

1n�� HQ� DI� PLQH� M YQOLJH� RYHU�
VSULQJVKDQGOLQJHU� KDU� MHJ� QX�
PHUH�HQG�VY UW�YHG�DW�DUJXPHQ�
WHUH� IRU�YLJWLJKHGHQ�DI�� GHQ�EH�
VWnU�QHPOLJ�L�DW�EHY JH�PLJ�LQG�
Sn� )DFHERRN� IRU� DW� VH�� KYDG�
PDQ�QX�KDU�JDQJ�L�GHULQGH� 
 
)RUOHGHQ� VSUDQJ� MHJ� RYHU� PLW�
HJHQWOLJH� IRUHKDYHQGH� HQGQX�
HQJDQJ� RJ� WRJ� HQ� WXU� Sn� )DFH�
ERRN��'HQ�GDJ�UDPOHGH�MHJ��QRN�
HQJDQJ�� OLJH� LQG� L� HQ� XHQGHOLJ�
U NNH� DI� I¡GVHOVGDJVKLOVQHU��
VRP�DOOH� VHQGHU� WLO� DOOH� GHULQGH�
Sn� )DFHERRN�� PHQ� PLGW� EODQGW�
DOOH� O\N¡QVNQLQJHUQH� GXNNHGH�
GHU� SOXGVHOLJ� HQ� YLGHRVHNYHQV�
RS�PHG�HQ�NYLQGH��GHU�DIVOXWWH�
GH�HW�OLOOH�IRUHGUDJ�PHG�DW�EHG\�
UH��DW�RSVWDQGHOVHQ�HU�DIO\VW� 
 
0DQ� SOHMHU� DW� NODQGUH� RYHU�
VSULQJVKDQGOLQJHU� IRU� DW� Y UH�
XGV WWHOVHU��GHU�EORW�J¡U�SUHVVHW�
PHG� DW� In� GHW�� PDQ� HJHQWOLJH�
VNDO�KDYH�JMRUW� VW¡UUH��PHQ�GHQ�
GDJ�EOHY�MHJ�UDPW�DI�HQ�¡MHEOLN�
NHOLJ�OHWWHOVH�PLGW�L�DUEHMGVSUHV�
VHW�� IRU� KYLV� RSVWDQGHOVHQ� YDU�
DIO\VW��Vn�VNXOOH�GHU�MR�LNNH�Y UH�
QRJHQ� SnVNHJXGVWMHQHVWH�� RJ�
GHUPHG�KHOOHU�LNNH�GHW�GHUWLOK¡�
UHQGH�SU GLNHQVNULYHUL� 
 
2SVWDQGHOVHQ�HU�DIO\VW� 
1X�HU�MHJ�LQG�LPHOOHP�HQ�QRJHW�
VNHSWLVN�QDWXU��Vn�MHJ�W QNWH��DW�
MHJ�QRN�KHOOHUH�PnWWH�VH��RP�GHW�

QX�RJVn�NXQQH�SDVVH� 
-HJ� Vn� YLGHRVHNYHQVHQ� HQGQX�
HQJDQJ�� RJ� MR� GHW� YDU� VNDP�
VDQGW�QRN��DW�NYLQGHQ�N NW�NRQ�
NOXGHUHGH� VLW� LQGO J�PHG�RUGH�
QH�� ´2J� RSVWDQGHOVHQ"� 'HQ� HU�
DIO\VW�´ 
 
'HW� YDU� DOWVn� GHQ� NRQNOXVLRQ��
KXQ� QnHGH� IUHP� WLO� L� YLGHRLQG�
VODJHW��GHU�DQJLYHOLJW�YDU�HQ�OLOOH�
WHDVHU� HOOHU� UHNODPH� IRU� HW� LQG�
O J�� KXQ� KDU� VNUHYHW� L� :HHN�
HQGDYLVHQ� 
.YLQGHQ� HU� MRXUQDOLVW�� MD� LNNH�
EDUH� MRXUQDOLVW�� KXQ� HU� YLGHQ�
VNDEVMRXUQDOLVW�� RJ� Vn� EXUGH�
PDQ� YHO� L� JUXQGHQ� EDUH� NODSSH�
K OHQH�VDPPHQ�RJ�VLJH�MDYHO� 
 
0LQ�VNHSVLV�GUHY�PLJ�QX�DOOLJH�
YHO�WLO�DW�VH�KHOH�YLGHRHQ��IRU�GHU�
PnWWH� YHO� I¡OJH� EnGH� DUJXPHQ�
WDWLRQ�RJ�EHYLVHU��QnU�HQ�YLGHQ�
VNDEVMRXUQDOLVW� Sn� GHQ� PnGH�
DIO\VHU�RSVWDQGHOVHQ� 
 
1HM�WLO�UHOLJL¡V�ODUP 
2YHUVNULIWHQ� KHG�� ´1HM� WLO� UHOL�
JL¡V� ODUP�� MD� WLO� YLGHQVNDEHQ´��
RJ�Vn� O JJHU�KXQ�XG�PHG�DW�VL�
JH��´$OWVn��GHW�HU�SnVNH��RJ�ODU�
PHQ� IUD� GHW� nQGHOLJH� HU� ¡UHG¡�
YHQGH�´ 
.YLQGHQ�VWnU�RJ�VLJHU�GHWWH�PLGW�
L� 9RU� )UXH� .LUNH�� GRPNLUNHQ� L�
.¡EHQKDYQ�� DOW� LPHQV� RUJDQL�
VWHQ�PHG�VWRU�YROXPHQ�HU�YHG�DW�
¡YH�VLJ�Sn�NLUNHQV�VWRUH�RUJHO� 
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9LGHQVNDEVMRXUQDOLVWHQ� IRUWV W�
WHU�� ´9L� K¡UHU� KHOH� WLGHQ�� DW� YL�
KDU� EUXJ� IRU� GHW� UHOLJL¡VH� WLO� DW�
VYDUH� Sn� GH� VWRUH� HNVLVWHQWLHOOH�
VS¡UJVPnO�´�–� RJ� SOXGVHOLJ� EOL�
YHU� GHU� KHOW� VWLOOH� L� NLUNHQ�� RJ�
KXQ� VLJHU�� ´0HQ� GHW� KROGHU� MR�
LNNH� –� DOWVn� KYLV� PDQ� YLO� YLGH�
QRJHW�RP�HNVLVWHQVHQ��RP�PHQ�
QHVNHW��Vn�VNDO�PDQ�LNNH�VS¡UJH�
VLQH�XV\QOLJH�YHQQHU´�–�RJ�KXQ�
PHQHU� IRUPHQWOLJ�*XG� RJ�9RU�
KHUUH� –� PDQ� VNDO� Jn� WLO� YLGHQ�
VNDEHQ�� 2J� L� DQOHGQLQJ� DI� Sn�
VNHQ�� Vn� VNULYHU� MHJ� QRJHW� RP��
KYRUIRU� HYROXWLRQ U� WDQNHJDQJ�
RJ� ELRORJLVN� YLGHQ� L� GHW� KHOH�
WDJHW��HU�HQ�JDYH�WLO�GHW�V¡JHQGH�
PHQQHVNH�´�RJ�Vn�NRPPHU�ILQD�
OHQ�� ´2J� RSVWDQGHOVHQ"� 'HQ� HU�
DIO\VW�´�� 
 
+RV�GHQQH�YLGHQVNDEVMRXUQDOLVW�
HU� WURHQ� Sn� YLGHQVNDEHQ� nEHQ�
EDUW� KHOW� RYHUY OGHQGH�� 6RP�
GHW� IUHPVWnU� KHU�� HU� GHW� XGWU\N�
IRU� GHQ� UHQH� IXQGDPHQWDOLVPH��
9LGHQVNDEHQ� JLYHU� VYDUHQH� Sn�
DOOH�YRUH� VS¡UJVPnO�YHGU¡UHQGH�
PHQQHVNHOLYHW� RJ� HNVLVWHQVHQ��
HUJR��YL�HU�EOHYHW� Vn�RSO\VWH�RJ�
KDU� Vn� PHJHQ� YLGHQ� RJ� YLGHQ�
VNDE��DW�YL�NDQ�DIO\VH�DOOH�DQGUH�
NLOGHU��QnU�YL�YLO�IRUV¡JH�DW�ILQ�
GH� PHQLQJ� RJ� VDPPHQK QJ� L�
WLOY UHOVHQ� 
 
)XQGDPHQWDOLVPH 
)RU�PLQ�HJHQ�GHO�HU�MHJ�QX�LNNH�

Vn� VNUnVLNNHU�� RJ� MHJ� KDU� DOGULJ�
EUXGW�PLJ�RP�IXQGDPHQWDOLVPH��
-HJ� EOLYHU� EHN\PUHW� RJ� XWU\J��
EnGH� QnU� YLGHQVNDEHQ� RJ� QnU�
UHOLJLRQHQ�YLO�WDJH�SDWHQW�Sn�YR�
UHV�HUNHQGHOVHVYHMH�RJ�Sn�VDQG�
KHGHQ� RP�� KYDG� PHQQHVNHOLYHW�
HU�RJ�JnU�XG�Sn� 
 
6nGDQ�ELOOHGOLJW�WDOW��YLOOH�MHJ�Sn�
LQJHQ� PnGH� WXUGH� EHY JH� PLJ�
RS� L� HQ� IO\YHPDVNLQH�� KYLV� GHQ�
YDU�E\JJHW�Sn�UHOLJL¡VH�SULQFLS�
SHU� RJ� nQGHOLJH� IRUHVWLOOLQJHU� –�
KYDG�GH�Vn�L�¡YULJW�VNXOOH�Jn�XG�
Sn� 
3n�GHQ� DQGHQ� VLGH� YLO� MHJ� Y UH�
OLJHVn�XWU\J�YHG�DW�OHYH�L�HQ�YHU�
GHQ��GHU�DOGHOHV�YDU�RYHUODGW� WLO�
GHW�� VRP�YLGHQVNDEHQ�NDQ�UXP�
PH�RJ�VLJH�JRG�IRU�� 
 
(VVHQVHQ�DI�HW�EHJUDYHOVHVULWXDO�
IRU� HQ� IXQGDPHQWDOLVWLVN� YLGHQ�
VNDEVMRXUQDOLVW� YLOOH� YHO� EOLYH�
WLO�� WLO� MRUG� VNDO� GX� EOLYH««���
-HJ� YLO� QX� JHUQH� KDYH� GHW� KHOH�
PHG�� LV U� GHW� VLGVWH� DI� YRUHV�
NLUNHV� ULWXDO�� RJ� DI� MRUGHQ� VNDO�
GX�LJHQ�RSVWn� 
 
9LGHQVNDEHQV�EHJU QVQLQJHU 
-HJ�KDU�EUXJ�IRU�GHW�KHOH��V\QHV�
MHJ�� -HJ� KDU� EUXJ� IRU� YLGHQVND�
EHQ�� -HJ� KDU� EUXJ� IRU� EnGH�GHQ�
ELRORJLVNH�YLGHQ�RJ�HYROXWLRQ �
UH� W QNQLQJ�� VRP� YLGHQVNDEV�
MRXUQDOLVWHQ�K YGHU��HU�GHQ�VWR�
UH� JDYH� WLO� GHW� V¡JHQGH�PHQQH�
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VNH��-HJ�KDU�RJVn�EUXJ�IRU�OLWWH�
UDWXUHQ�� SRHVLHQ�� NXQVWHQ�� PX�
VLNNHQ��UHOLJLRQHQ�RJ�WURHQ� 
 
$OW� VDPPHQ� HU� GHW� PHG� WLO� DW�
KM OSH� PLJ� PHG� DW� ILQGH� YHM� L�
WLOY UHOVHQ�� VNDEH� QXDQFHU� RJ�
IDUYHO JJH�PLW�OLY� 
7LOY UHOVHQ� HOOHU� YLUNHOLJKHGHQ�
OLJJHU� MR� LNNH� VnGDQ� L� VLJ� VHOY�
LQGH� PHG� VDQGKHGHQ� RP�� KYDG�
GHW�YLO�VLJH�DW�Y UH�PHQQHVNH�–�
XGRYHU�KYDG�YL� HU� VRP�ELRORJL�
VNH�Y VQHU� 
 
9L�NDQ�MR�LNNH�ILQGH�VDQGKHGHQ�
RP� YRUHV� OLY� VRP� HQ� WLQJ� HOOHU�
HQ�JHQVWDQG��YL�NDQ�PnOH�RJ�YH�
MH�� 
+YDG� YLO� ELRORJLHQ� RJ� HYROXWL�
RQVW QNQLQJHQ� VLJH� RP�PHQLQ�
JHQ� PHG� YRUW� OLY"� (U� GHW� PRQ�
QRJHW� PHG� PHQQHVNHKHGHQV�
RYHUOHYHOVH�� DOWVn� DW� I¡GH� E¡UQ��
VNDIIH�I¡GH�RVY�" 
 
+DU�ELRORJLHQ�RJ�HYROXWLRQVWHR�
ULHUQH�JRGH�EXG�Sn��KYDG�YL�VNDO�
L�RJ�PHG�GHWWH�OLY�XG�RYHU�RYHU�
OHYHOVHQ�RJ�IRUPHULQJHQ"� 
9LGHQVNDEHQ� VRP� YLGHQVNDE�
WDOHU� YHO� I¡UVW� RJ� IUHPPHVW� RP�
GHW��GHU�HU��RJ�LNNH�RP��KYDG�YL�
E¡U��GYV��KYRUGDQ�YL�VNDO�IRUKRO�
GH� RV� WLO� GH�PRUDOVNH� RJ� HWLVNH�
GLOHPPDHU�� YL� VWnU� L� VRP� PHQ�
QHVNHU�� 0HQQHVNHU� HU� MR� QHWRS�
DQGHUOHGHV� HQG� G\UHQH� GHUYHG��
DW� YL� NDQ� IRUKROGH� RV� WLO� YRUHV�

OLY�� WLO� RV� VHOY� RJ� WLO� DQGUH�� MD��
GHW�NDQ�YL�MR�VOHW�LNNH�ODGH�Y UH�
PHG�� 'HW� K¡UHU� PHG� WLO� GHW� DW�
Y UH�PHQQHVNH��DW�GHU�QHWRS�HU�
PHUH�HQG�GHW�ELRORJLHQ�RJ�HYR�
OXWLRQVW QNQLQJHQ� DUEHMGHU�
PHG�� 
 
+YDG� KDU� YLGHQVNDEHQ� DW� VLJH�
RP�N UOLJKHG�RJ�YHQVNDEHU��RP�
JRGW� RJ� RQGW�� VRUJ� RJ� VDYQ��
DQJVW��IRUSOLJWHOVH��VN\OG�RJ�DQ�
VYDU��EDUPKMHUWLJKHG�RJ�RPVRUJ�
IRU�DQGUH�� 
'HW� HU� QHWRS� GHQ� VODJV� PHQQH�
VNHOLJH� DQOLJJHQGHU�� GHU� K¡UHU�
WLO� XQGHU� GH� VWRUH� HNVLVWHQWLHOOH�
VS¡UJVPnO��VRP�YLGHQVNDEVMRXU�
QDOLVWHQ� K YGHU� YLGHQVNDEHQ�
NDQ�VYDUH�Sn� 
 
2J�KYDG�YLO�HYROXWLRQVW QNQLQ�
JHQ� PRQ� VLJH� WLO� GH� VYDJH� RJ�
V\JH�RJ�XGVDWWH"�(U�GHW�LNNH�–�L�
GHQ� WUDGLWLRQHOOH� IRUVWnHOVH� -��
GHP� VRP� HYROXWLRQHQ� YLO� XG�
JU QVH� RJ� VRUWHUH� IUD�� IRUGL� GH�
LNNH� HU� KHQVLJWVP VVLJH� L� IRU�
KROG� WLO�PHQQHVNHDUWHQV�RYHUOH�
YHOVH�� 'HW� HU� YHO� GH� VW UNHVWH�
JHQHU��GHU�VNDO�RYHUOHYH�RJ�I¡UH�
PHQQHVNHVO JWHQ�YLGHUH"� 
 
9LGHQVNDE�2*�UHOLJLRQ 
9L� KDYGH� IRU� HW� SDU� nU� VLGHQ� HW�
IRUHGUDJ� L� 'HQ� WHRORJLVNH� $I�
WHQK¡MVNROH� L� 7XOVWUXS� 3U VWH�
JnUG� DI� +DQV� .MHOGVHQ�� GHU� HU�
SURIHVVRU� L�DVWUR-I\VLN�YHG�$DU�
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KXV� 8QLYHUVLWHW�� +DQ� EOHY� EO�D��
VSXUJW�� RP� KDQ� JHQQHP� VLW� YL�
GHQVNDEHOLJH�DUEHMGH�ILQGHU�PH�
QLQJHQ� PHG� PHQQHVNHOLYHW� RJ�
VYDUHW� Sn�� KYDG� GHU� HU� JRGW� RJ�
RQGW��+DQV�VYDU�YDU��DW�GHW�JMRU�
GH�KDQ�LNNH� 
1nU� GHW� KDQGOHU� RP� PHQLQJHQ�
PHG� OLYHW�� RP� JRGW� RJ� RQGW� RJ�
DQVYDU�RVY���Vn�YDU�KDQ�LNNH�DQ�
GHUOHGHV� VWLOOHW� HQG� DOOH� DQGUH�
PHQQHVNHU��9LGHQVNDEHQ� ILQGHU�
LNNH� VYDUHQH�� 6HOY� JLN� KDQ� WLO�
NLUNHQ� RJ� NULVWHQGRPPHQ�� QnU�
KDQ� VRP� SULYDWSHUVRQ� YLO� V¡JH�
VYDU�Sn�GH�HNVLVWHQWLHOOH�VS¡UJV�
PnO� 
� 
(Q�DQGHQ�SURIHVVRU� L� DVWURI\VLN�
YHG�1LHOV�%RKU� ,QVWLWXWWHW� L�.¡�
EHQKDYQ� -RKQ�8OGDOO� )\QER�VL�
JHU�L�HW�DYLVLQWHUYLHZ� 
´5HOLJLRQHQ� JLYHU� PHQQHVNHW�
PXOLJKHG� IRU� DW� V WWH� RUG� Sn�
I QRPHQHU�� VRP� GHW� YLGHQVND�
EHOLJH�YRNDEXODU� LNNH�NDQ�UXP�
PH�� 2J� Vn� O QJH� GH� WR� VSURJ�
�YLGHQVNDEHQV� RJ� UHOLJLRQHQV��
KROGHV�DGVNLOW��HU�GHW�KHOW�XSUR�
EOHPDWLVN� DW� Y UH� WURHQGH� RJ�
VDPWLGLJ� EHVN IWLJH� VLJ� PHG�
YLGHQVNDE� 
'HW� HU� GHQ� PRGHUQH� UHOLJLRQV�
NULWLN�� GHU� GHVY UUH� PDQJOHU�
IRUVWnHOVH�IRU�GHQ�VSURJOLJH�IRU�
VNHO´�� PHQHU� SURIHVVRUHQ�� 2J�
KDQ�IRUWV WWHU� 
´0HG� QDWXUYLGHQVNDEHQ� NDQ� YL�
V¡JH� IRUNODULQJHU� RJ� IRUVWnHOVH�

IRU�� KYRUGDQ� WLQJHQH� RSVWnU��
K QJHU� VDPPHQ� RJ� XGYLNOHU�
VLJ�� 
0HQ�PHG�UHOLJLRQHQ�NDQ�YL�V¡JH�
IRUVWnHOVH�IRU�QRJOH�PHUH�Y UGL-�
RJ�PHQLQJVEHWRQHGH�GHOH�DI�GHW�
PHQQHVNHOLJH�OLY��'HW�JRGH��GHW�
RQGH��GHW�K VOLJH�RJ�GHW�YLGXQ�
GHUOLJH��/LYHW� RJ�G¡GHQ��'HW� HU�
WR� IRUVNHOOLJH� GLPHQVLRQHU� DI�
HNVLVWHQVHQ��PHQ�LNNH�GLPHQVLR�
QHU��GHU�XGHOXNNHU�KLQDQGHQ�´� 
´)RU� PLJ� YLOOH� GHW� Y UH� DW� DI�
VN UH� GHOH� DI� YLUNHOLJKHGHQ�
�KYLV�MHJ�VNXOOH��O JJH�WURHQ�IUD�
PLJ�� 'HQ� J¡U� WLOY UHOVHQ� PHUH�
NRPSOHW´�««��VLJHU�-RKDQ�8O�
GDOO�)\QER� 
 
2SVWDQGHOVHQ 
,�GDJ�HU�GHW�SnVNHGDJ��9L�IHMUHU�
RSVWDQGHOVHQ�� /LYHWV� VHMU� RYHU�
G¡GHQ�� 
-D�� MHJ� NDQ� MR� JRGW� K¡UH�� KYRU�
GDQ�VnGDQ�HQ�VQDN�Pn�O\GH�L�HQ�
YLGHQVNDEVMRXUQDOLVWV�¡UHU��PHQ�
GHW� InU� Y UH�� +HU� HU� YL� QHPOLJ�
LNNH�HQGLPHQVLRQDOH�IXQGDPHQ�
WDOLVWHU�� 
 
9L�YHG� JRGW�� DW� QnU�YL� WDOHU�RP�
GH� G¡GHV� RSVWDQGHOVH�� Vn� HU� YL�
XGH�L�QRJHW��YL�KYHUNHQ�NDQ�IRU�
VWn� HOOHU� EHYLVH�� 9L� EHILQGHU� RV�
KHU� LQGH�Sn�HW�RPUnGH�DI� WLOY �
UHOVHQ�� KYRU� KYHUNHQ� YRUHV� DO�
PLQGHOLJH� HUIDULQJHU� HOOHU� IRU�
QXIW�VOnU�WLO��'HW�HU�LNNH�ELRORJL�
RJ�QDWXUYLGHQVNDE��GHU�KDU�VYD�
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UHQH�KHU��'HW�KDQGOHU�RP�WUR�RJ�
WLOOLG� 
2J�VnGDQ�HU�GHW� MR�PHG�GHW� OLY��
YL� OHYHU�� 'HW� YLJWLJVWH�� QnU� GHW�
DQJnU� GHW� DW� ILQGH� HQ� PHQLQJ�
PHG�GHW��GHW�KDU�LNNH�QRJHW�PHG�
YLGHQ�RJ�EHYLVHU�DW�J¡UH� 
���������� 
'HW� GHU� WLO� HQKYHU� WLG� J¡U� OLYHW�
JRGW�RJ�EHW\GQLQJVIXOGW��HU�LNNH�
QRJHW�� GHU� NDQ� PnOHV� RJ� YHMHV�
RJ�J¡UHV�RS�VRP�VNLQEDUOLJH�RJ�
EHYLVOLJH�NHQGVJHUQLQJHU� 
 
7DJ� EORW� N UOLJKHGHQ�� 'HQ� EH�
URU� MR� LNNH� Sn� VLNNHU� YLGHQ� RJ�
EHYLVHU�� RJ� HQKYHU� GHU� YLO� EH�
J\QGH� DW� NU YH� EHYLVHU� Sn� GHW�
OLYVRPUnGH� NDQ� Y UH� VLNNHU� Sn�
DW�VOn�GHQ�LKMHO��IRU�N UOLJKHGHQ�
XGVSLOOHU�VLJ�DOWLG�L�WUR�RJ�WLOOLG�� 
. UOLJKHGHQ� HU� PHG� DQGUH� RUG�
LNNH� QRJHW�� YL� NDQ� EHKHUVNH�
PHG�YRUHV�IRUVWDQG��RJ�DOOLJHYHO�
YLO�YLVW�LQJHQ�SnVWn��DW�N UOLJKH�
GHQ� Vn� HU� XGHQ� EHW\GQLQJ� RJ�
VNDO� KHQYLVHV� WLO� DIGHOLQJHQ� IRU�
JDPPHO�RYHUWUR� 
 
6nGDQ� HU� GHW� RJVn�PHG� RSVWDQ�
GHOVHQ�� 9L� NDQ� LNNH� EHYLVH� QR�
JHW��PHQ� YL� NDQ� WUR� Sn� GHQ�� RJ�
J¡U� YL� GHW�� YLO� GHQ� NDVWH� VLW� O\V�
RJ� VLQ� EHW\GQLQJ� Sn� RV�� RJ� GHW�
OLY�YL�OHYHU��2J�VnGDQ�HU�GHW�DO�
WLG��QnU�YL�KDU�PHG�NULVWHQGRP�
PHQ�DW�J¡UH��Vn�VNDO�YL�O\WWH�HI�
WHU�� KYDG� GHW� YL� K¡UHU� RJ� O VHU�
EHW\GHU� RJ� LNNH� Vn� PHJHW�� RP�

GHW� QX� RJVn� ODGHU� VLJ� IRUHQH�
PHG�QDWXUYLGHQVNDEHQ� 
 
2SVWDQGHOVH� KDQGOHU� EO�D�� RP�
KnE��2P�DW�KnEH�RJVn�GHU��KYRU�
DOW�KnE�HOOHUV�HU�XGH� 
+nEHW� JUXQGHU� Sn� GHQ� WUR�� GHU�
YLUNHU� RJ� HU� VDQG� L� NUDIW� DI� VLJ�
VHOY� 
9L� WURU� LNNH�� IRUGL�YL� NDQ�JRGW�
J¡UH�QRJHW�VRP�KHOVW��PHQ�IRUGL�
YL� HUIDUHU�� GHW� YL� WURU� Sn�� VRP�
PHQLQJVIXOGW� RJ� VDQGW�� 2J� GHW�
HU�MR�VDPWLGLJ�Vn�IRUXQGHUOLJW��DW�
QnU�YL�WURU�GHW��Vn�EOLYHU�GHW�RJ�
Vn�YLUNVRPW�L�YRUHV�OLY� 
 
-HJ�ILN� L�¡YULJW�HQ�KLOVHQ�IUD�HQ�
JRG�YHQ� L�JnU�DIWHV��+XQ�VNUHY��
´/LYHW� HU� MR� VP NI\OGW�PHG�RS�
VWDQGHOVHU� -� XGRYHU� GHQ� YLJWLJ�
VWH�SnVNHPRUJHQ´�� RJ�GHW� HU� Vn�
VDQGW�� IRU� RSVWDQGHOVHU� NDQ� YL�
RJVn� RSOHYH�� QnU� OLYHW� YHQGHU�
IRU� RV� HIWHU� QHGWXUH�� VWUHVV�� GH�
SUHVVLRQHU��V\JGRP�RJ�VRUJ�� 
 
6n� DW� RSVWDQGHOVHQ� VNXOOH� Y UH�
DIO\VW�� GHW� HU� YLVW� QRJHW� DI� GHW��
GHU� KHQK¡UHU� XQGHU� GHW� L� GLVVH�
WLGHU� PHJHW� RPWDOWH� EHJUHE��
)DNH� QHZV�–� DOWVn� IDOVNH� Q\KH�
GHU� 
'HW� VLJHV�� DW� GH� LV U� WULYHV� Sn�
)DFHERRN« 
 
2J� RSVWDQGHOVHQ"����� 'HQ� HU�
NRPPHW�IRU�DW�EOLYH�������� 
 

� 



 

 

� 

ਆ਒ਉ਌ਕਆਔਓਇਕ਄ਓਔਊਅ਎ਅਓਔਅ�ਐਧ�ਈਉ਍਍ਅ਌ਂਊਅ਒ਇਅਔ 
 

V¡QGDJ�GHQ�����DXJXVW�NO������� 
 

I OOHVDUUDQJHPHQW�IRU�VRJQHQH�L�5\-RPUnGHW� 
5\��*O��5\H��/nVE\��'RYHU��$OOLQJ�RJ�7XOVWUXS 

 

0XVLN��´6KDGHV�RI�%OXH´ 
 
 

.LUNHYDQGULQJ�IUD�'RYHU�.LUNH�WLO�7XOVWUXS�.LUNH 
 

6¡QGDJ�GHQ�����MXQL�NO������ 
 

'HQ�JDPOH� WUDGLWLRQ�PHG�NLUNHYDQGULQJ� WDJHV�RS� LJHQ�DI�'RYHU�RJ�
7XOVWUXS�VRJQH��9L�VWDUWHU�PHG�JXGVWMHQHVWH� L�'RYHU�NLUNH�NO��������
RJ�HIWHU�JXGVWMHQHVWHQ�JnU�YL�WLO�7XOVWUXS�NLUNH��HQ�WXU�Sn�FD������NP�
KYRU�YL�JnU�WLO�)LUJnUGH��IRUEL�JROI-KXVHW�QHG�JHQQHP�VNRYHQ�WLO�5DQ�
GHUVYHM��RJ�ODQJV�.QXGV¡�WLO�3U VWHEDNNHQ�RS�WLO�7XOVWUXS�NLUNH��8Q�
GHUYHMV� EOLYHU� GHU� HW� VWRS� YHG� JROIKXVHW�� KYRU� GHU� HU� IUXJW��1nU� YL�
NRPPHU� WLO�7XOVWUXS�NLUNH��YLO�GHU�EOLYH�VHUYHUHW� VDQGZLFK��'HU�YLO�
EOLYH�PXOLJKHG�IRU� WUDQVSRUW� WLOEDJH�WLO�'RYHU�NLUNH�HOOHU�GHP��VRP�
KDU�O\VW��NDQ�Jn�WXUHQ�WLOEDJH�� 
 
$I�KHQV\Q�WLO�WUDQVSRUW�RJ�PDG�Pn�,�PHJHW�JHUQH�WLOPHOGH�MHU�LQGHQ��
���MXQL�WLO� 
(OVH-0DULH�Sn�WOI�����������HOOHU 
'RUWKH�Sn�WOI�����������HOOHU�� 
(OLVDEHWK�Sn�WOI��������������������� 
 
+DU�GX�,�LNNH�InHW�MHU�WLOPHOGW�Vn�NRP�DOOLJHYHO� 
7XUHQ�HU�JUDWLV�RJ�DOOH�HU�YHONRPPHQ�� 
 
7XOVWUXS�'RYHU�PHQLJKHGVUnG� 



 

 

� 

7,//<..(�7,/�c5(76�.21),50$1'(5 
 

'RYHU�NLUNH�V¡QGDJ�GHQ����PDM 

)RWR��ZZZ�KHQULNEMHUJ�GN� 
 
 
)UD�YHQVWUH� 
0DUFXV�6¡QGHUJDDUG�:LOGHQKRII� 
.DUO�$QWRQ�+DVVDJHU�3HWHUVHQ 
-HVSHU�0¡OOHU�%XVN 
0DUEHOOD�)DWX�.DMDOL�0DGVHQ 
6LQH�8GE\�*UDYJDDUG 
2OLYLD�+ROP�%MHUJ � 
5RQMD�0DWKLOGH�5RWKHU�7LQQLQJ 
6RJQHSU VW�(ULN�%UHGPRVH 
 
 



 

 

� 

7,//<..(�7,/�c5(76�.21),50$1'(5 
 

7XOVWUXS�NLUNH�%HGHGDJ�GHQ�����PDM 

)RWR��5\-)RWR�GN�)RWRJUDI�3HU�%LOOH 
 
 
%DJHUVWH�U NNH�IUD�YHQVWUH� 
*XVWDY�%RHO�0DOPURV�-�0DWKLDV�%UDDH�6¡UHQVHQ�-�(PLOLH�%RUUH�0¡OJDDUG�-� 
)UHMD�0XQNVJDDUG�'\QHVHQ�-�(PPD�+DXEUR�-HQVHQ�-� 
$VWULG�7DEHUPDQQ�0DDO¡H�-�-DNRE�5HWWUXS�3HWHUVHQ�-�0DOWKH�+RYH�9LGULNVHQ 
 
,�PLGWHQ�IUD�YHQVWUH� 
1DQQD�7RSEMHUJ�6NM¡GW�-�=HQLD�7KRPVHQ�-�%M¡UN�1LNROLQH�%MHUUH�1LHOVHQ�-� 
0DWLOGH�2OVVRQ�%XUQHWW�-�7RELDV�1LNRODL�%HUJJUHHQ�5DPVLQJ�-�1LFRODL�.YLVW�- 
$QQD�.UDJPRVH�3RXOVHQ -�,EHQ�:HLJHOW�5DVPXVVHQ�-� 
5RQMD�.DPLOOD�(OOHJDDUG-7UHQWHP¡OOHU - 6RJQHSU VW�(ULN�%UHGPRVH 
 
)RUUHVWH�U NNH�IUD�YHQVWUH� 
/LQH�6¡JDDUG�%RMHVHQ�-�&DUROLQH�9LWD�,V¡�7K¡JHUVHQ�-�,GD�2XVDJHU�-� 
/LQH�6ORWK�$QGUHVHQ��-�/DXUD�.LUVWLQH�)LLUJDDUG�1LHOVHQ�-� 
:LOOLDP�7U¡OOXQG�5DVN -�/DXULQH�6RILH�%RPKROW�'DKO 



 

 

�� 



 

 

�� 



 

 

 
 
�$I� 
�%HQWH�.ODUVNRY 
 
 
 

. UH�(ULN�-�7,//<..(�0('�
-8%,/�(7 
 
,NNH�WLO�DW�IRUVWn���'HQ����MXOL�HU�
GHW����nU�VLGHQ��GX�Sn�HQ�PHJHW�
YDUP� VRPPHUGDJ� EOHY� LQGVDW�
VRP� SU VW� L� YRUH� �� VRJQH��'R�
YHU��$OOLQJ�RJ�7XOVWUXS� 
 
(Q� VPXN� XQJP¡� ORNNHGH� GLJ�
KHUWLO��RJ�GHW�KnEHU�YL�DOGULJ��DW�
GX�KDU�IRUWUXGW��9L�KDU�LNNH��'X�
IO\WWHGH� LQG� L� 7XOVWUXS� 3U VWH�
JnUG�VDPPHQ�PHG�(YD�RJ�VHQH�
UH� EOHY� ,� JLIW� L� 7XOVWUXS� NLUNH��
RJ� (PLOLH� RJ� -HQV� ILN� GHUHV�
EDUQGRP� RJ� XQJGRP� L� SU VWH�
JnUGHQ� Sn� EDNNHQ� PHG� XGVLJW�
RYHU�.QXGV¡� 
 
'X�YRNVHGH�RS�L�HW�LQGUH�PLVVL�
RQVN�PLOM¡� L� (VEMHUJ�� RJ� WLGOLJW�
O UWH� GX� DW� IROGH� GLQH� K QGHU�
RJ�EHGH�)DGHU�9RU��%nGH�L�VLWX�
DWLRQHU�DI�\GUH�KDYVQ¡G��IRU�GLQ�
IDU� YDU� ILVNHVNLSSHU�� RJ� VLNNHUW�
RJVn� PDQJH� JDQJH� DI� LQGUH´�
KDYVQ¡G´� 
 
'X� JMRUGH� VRP� PDQJH� DQGUH� L�

�� 

��CHUQH� -� JLN� Sn� 7HRORJLVN� )D�
NXOWHW�� XGHQ�DW� KDYH� WLO� VLQGV� DW�
EOLYH� SU VW�� 'X� O VWH�0DU[� RJ�
NULWLVHUHGH��KYDG�NULWLVHUHV�NXQ�
QH��2J�I¡UVWH�GHO�DI�GLQ�NDUULHUH�
YDU�GX� LNNH�SU VW��PHQ�K¡MVNR�
OHO UHU�� HW� MRE� GX� HOVNHGH�� RJ�
VRP� GX� YLGHUHI¡UWH� PHG� VWRU�
HQHUJL��GD�GX�EOHY�SU VW�KRV�RV� 

 
'X�VWDUWHGH�'HQ� WHRORJLVNH�$I�
WHQK¡MVNROH� L� 7XOVWUXS� 3U VWH�
JnUG��RJ�L�GH�I¡UVWH�nU�YDU�YL�YHO�
���WLO����VW\NNHU��GHU�P¡GWH�RS��
1X� KDU� NUHGVHQ� XGYLGHW� VLJ� WLO�
��� WLO� ��� VW\NNHU�� RJ� GHU� NDQ�
LNNH�VWRSSHV�HQ�HQHVWH�PHUH�LQG�
L� NRQILUPDQGVWXHQ� L� 3U VWHJnU�
GHQ�� 'X� KDU� SODQODJW� DOYHUGHQV�
HPQHU� RJ� EnGH� WDOW� RP�GHP�RJ�
InHW�DQGUH�G\JWLJH�IRUHGUDJVKRO�
GHUH� WLO� DW� WDOH� RP� GHP��2J� GX�
KDU�UHMVW�PHG�RV��+YHUW�DQGHW�nU��
7URIDVW� L� QX� ��� nU�� (W� nU�PnWWH�
GX� HQGRJ� UHMVH� WR� JDQJH�� IRU� DW�
YL� DOOH�NXQQH�NRPPH�PHG��'HW�
YDU� L� ,UODQG�� GX� PRGWRJ� HW� Q\W�
KROG� L� OXIWKDYQHQ�� VDPWLGLJ�

 
 
 
-XELODU 
VRJQHSU VW 
(ULN 
%UHGPRVH 



 

 

6RJQHE¡UQ��GHOWDJHUH�L�VRJQHP¡GHU�RJ� 
'HQ�WHRORJLVNH�$IWHQK¡MVNROH��NROOHJDHU�� 
PHGDUEHMGHUH��YHQQHU��EHNHQGWH�RJ�IDPLOLH 

LQGE\GHV�WLO�UHFHSWLRQ�L�DQOHGQLQJ�DI 
 

���nUV�MXELO XP�IRU 
6RJQHSU VW�(ULN�%UHGPRVH 

 
(IWHU�JXGVWMHQHVWH�V¡QGDJ�GHQ�����MXQL�NO�������� 

L�7XOVWUXS�NLUNH�DIKROGHV�UHFHSWLRQ� 
L�$XODHQ�Sn�.QXGV¡VNROHQ� 

 
'HU�HU�HW�OHW�WUDNWHPHQW��YHONRPVW��UHFHSWLRQVWDOH� 

WLO�MXELODUHQ�RJ�HW�PXVLNDOVN�LQGVODJ� 
 

0HQLJKHGVUnGHQH�IRU� 
'RYHU��$OOLQJ�RJ�7XOVWUXS�SDVWRUDW� 

�� 

PHG�� DW� GX� VHQGWH� GHW� JDPOH�
KROG�KMHP� 
 
0HG�GLJ�(ULN��MD�Vn�InU�YL��KYDG�
YL�VHU��'X�HU�GHQ� JWH�YDUH��(U�
GX� HQJDJHUHW�� MD�� Vn� P UNHU� YL�
GHW��V¡UJHU�YL��Vn�V¡UJHU�GX�PHG�
RV��HU�GX� LUULWHUHW�� MD� Vn�P UNHU�
YL� GHW�� HU� GX� O\NNHOLJ�� MD�� Vn�
P UNHU�YL�RJVn�GHW� 
� 
'X� HU� I QRPHQDO� WLO� DW� KXVNH�
DOOH� GLQH� VRJQHE¡UQ� RJ� KDU� HQ�
H[FHSWLRQHO� KXNRPPHOVH� IRU�
QDYQH�� 'LQH� VRJQHE¡UQ�� VPn�
VRP�VWRUH��GX�NDQ�WDOH�PHG�GHP�
DOOH��)UD�YXJJH�WLO�JUDY� 
 
'X�KDU�PDQJH�EROGH�L�OXIWHQ��RJ�
QRJHQ�JDQJH�WDEHU�GX�HQ�HQNHOW��
6n� IROGHU� GX� K QGHUQH� RJ� EH�
GHU��´+M OS´� 

'HW� KDU� GX� IRUWDOW� PLQLNRQILU�
PDQGHUQH�RJ�VLNNHUW�RJVn�DQGUH��
DW� HQ� E¡Q� EHK¡YHU� LNNH� DW� O\GH�
Sn� HQ� EHVWHPW� PnGH� HOOHU� KDYH�
HW� EHVWHPW� LQGKROG�� 'HW� HU� QRN�
EDUH�DW�VLJH��´+M OS´��QnU�Q¡GHQ�
HU�VWRU�RJ�WDQNHUQH�VSUHGWH��*XG�
YLO� K¡UH� RV�� KYRUGDQ� YL� HQG� EH�
GHU� 
 
7DN�IRU�GLQ�XPLGGHOEDUKHG�(ULN��
L�GHW�OLJJHU�GHW�G\EH��7DN�IRU�GLQ�
PHGOHYHQ� L� ��� nU� WLO� EDUQHGnE��
NRQILUPDWLRQHU�� EU\OOXSSHU� RJ�
EHJUDYHOVHU� RJ� LNNH� PLQGVW� L�
KYHUGDJHQ�� 7DN� IRU� K¡MPHVVHU�
RJ� JRGH� SU GLNHQHU� RJ� IRU� GLQ�
WnOPRGLJKHG�L���VRJQH�PHG�VNLI�
WHQGH� PHQLJKHGHU� RJ� PHQLJ�
KHGVUnG� LJHQQHP���� nU��'X� KDU�
Y UHW�PHG�RV�DOOH�GDJH� 



 

 

�� 

'RYHU�NLUNH 
 

*XGVWMHQHVWH 

6¡QGDJ�G������MXQL�NO������� 

PHG�HIWHUI¡OJHQGH�NLUNH-
YDQGULQJ�-�VH�EHVNULYHOVH�VLGH��� 

 
+¡VWJXGVWMHQHVWH 

6¡QGDJ�G������VHS��NO������� 

PHG�PXVLN�YHG� 
'H�'RYHU�6SLOOHP QG�RJ� 

HIWHUI¡OJHQGH�NDIIH�L�NLUNHKXVHW� 
 

7XOVWUXS�NLUNH 
 

*XGVWMHQHVWH 

6¡QGDJ�G������MXQL�NO������� 

PHG�HIWHUI¡OJHQGH�UHFHSWLRQ�L��
DQOHGQLQJ�DI�VRJQHSU VW�(ULN�
%UHGPRVH�V����nUV�MXELO XP� 
6H�DQQRQFHULQJ�Sn�VLGH���� 

 

+¡VWJXGVWMHQHVWH 

6¡QGDJ�G������VHS��NO������� 

PHG�PXVLN�YHG 
)DUV�*ULVH�RJ�&R� 

%DJHIWHU�VHUYHUHV�HW�OHW�WUDNWH�
PHQW�RJ�PHUH�PXVLN� 

6RJQHXGIOXJW 
WLO�cU¡ 

7RUVGDJ�GHQ����MXQL�� 

$IJDQJ�IUD�7XOVWUXS�NLUNHV� 
3-SODGV�NO�������PHG�KMHP�
NRPVW�VLGVW�Sn�HIWHUPLGGDJHQ 

 

9L�VNDO�Sn�UXQGWXU�Sn�cU¡��RJ�
HQ�ORNDO�JXLGH�YLO�IRUW OOH�RP�
¡HQV�QDWXU�RJ�KLVWRULH��0DGHQ�
VSLVHU�YL�Sn�%UXPPHUV�*nUG� 

 
.DIIHQ�WDJHU�YL�PHG��RJ�YL�ILQ�
GHU�HW�JRGW�VWHG�DW�LQGWDJH�GHQ��
LQGHQ�YL�N¡UHU�KMHPDG�LJHQ� 

 

7LOPHOGLQJ�RJ�VS¡UJVPnO�WLO 
(ULN�%UHGPRVH���������� 

H-PDLO��HEV#NP�GN�� 
 

$OOH�HU�YHONRPQH�Vn�O QJH� 
GHU�HU�OHGLJH�SODGVHU� 

 
 

)ULOXIWVJXGVWMHQHVWH 

6¡QGDJ�G������DXJ��NO������� 

6H�DQQRQFHULQJ�Sn�VLGH��� 
 

$OOLQJ�NLUNH 
 

+¡VWJXGVWMHQHVWH 

6¡QGDJ�G������VHS��NO������� 

PHG�HIWHUI¡OJHQGH�NDIIHERUG�RJ�
K¡VWDXNWLRQ�L�%HERHUKXVHW� 



 

 

�� 

඄ංඋ඄ൾൻඅൺൽඌඋൾൽൺ඄ඍංඈඇൾඇ 
 

.LUVWHQ�/XQG���DQVY����7XOVWUXS�� 
7OI���������������������������� 
H-PDLO��NLUVWHQ�OXQG#ILEHUSRVW�GN 
 
0DGV�%MHUUH�1LHOVHQ��7XOVWUXS 
7OI����������������H-PDLO� 
PDGV�EMHUUH�QLHOVHQ#JPDLO�FRP

 
(OVH�0DULH�.DUOVHQ��'RYHU� 
7OI���������������� 
H-PDLO��ULHNDUOVHQ#KRWPDLO�FRP 
 
.DUVWHQ�,YHUVHQ��$OOLQJ 
7OI������������������-��H-PDLO� 
NDUVWHQLYHUVHQ#KRWPDLO�FRP
 
.LUNHEODGHW�XGNRPPHU���JDQJH�
nUOLJW���PDUWV-�MXQL�-�VHSW�-�GHF� 
7U\N��.DPDUN�*UDILVN�$�6 
WOI������������� 

.,5.(%,/ 
 

 

.LUNHELO�NDQ�JUDWLV� 
UHNYLUHUHV� 

WLO�JXGVWMHQHVWHU� 
L�SDVWRUDWHWV���NLUNHU� 
YHG�KHQYHQGHOVH� 
GDJHQ�I¡U�WLO� 

 

6NDQGHUERUJ�7D[D 
7OI������������� 

+YDG�VNHU�GHU�L�VRJQ�� 
NLUNH�RJ�SU VWHJnUG" 

 
+ROG�GLJ�RULHQWHUHW 

 
)c�(1�1<+('6-(-0$,/� 
'HW�HU�KHOW�XIRUSOLJWHQGH�RJ�

JDQVNH�JUDWLV� 
 

'X�VNDO�EORW�JLYH�HOOHU�VHQGH�
GLQ�H-PDLO�DGUHVVH�WLO� 

VRJQHSU VW�(ULN�%UHGPRVH�
HEV#NP�GN 

�� 

ൽඈඏൾඋ-ൺඅඅංඇ඀-ඍඎඅඌඍඋඎඉ� 
ඌඈ඀ඇൾ 

 

6RJQHSU VW�� 
(ULN�%UHGPRVH�6LPRQVHQ�� 
3U VWHEDNNHQ����������5\��� 
7OI��������������� 
H-PDLO��HEV#NP�GN 
 
) OOHV�NLUNHNRQWRU�� 
IRU�NLUNHUQH�L�5\-RPUnGHW 
.LUNHVHNUHW U� 
0HWWH�/DL 
7OI�������������� 
H-PDLO��PHWOD#NP�GN 
cEQLQJVWLGHU�� 

WRUVGDJ��NO����-�� 
 

2UJDQLVW�� 
7\W�.LUNHE\�� 
7OI�������������� 
 

.LUNHVDQJHUH�� 

.LUVWLQH�/\NNHER 
7OI�������������� 
 

*HUW�%RQGH�1LHOVHQ� 
7OI�������������� 



 

 

�� 

*XGVWMHQHVWHU 
'DWR  'RYHU $OOLQJ 7XOVWUXS 
�����MXQL�- 3LQVHGDJ ���� �����  

�����MXQL�- ���SLQVHGDJ   

����� 
3U GLNDQW 
-RKDQQHV� 
$GDPVHQ� 

RJ�OLWXUJL�YHG 
(ULN�%UHGPRVH 

����MXQL�- 7ULQLWDWLV�V¡QGDJ 

���� 
.LUNHYDQGULQJ�

HIWHU� 
*XGVWMHQHVWHQ 
6H�VLGH��� 

  

����MXQL�- ���V¡QGDJ�HIWHU�WULQLWDWLV  ����� ���� 

����MXQL�- ���V¡QGDJ�HIWHU�WULQLWDWLV 

��� 
� 
� 
� 
 

 

����� 
���nUV�MXELO XPV-
UHFHSWLRQ�HIWHU�
JXGVWMHQHVWHQ 
6H�VLGH��� 

�����MXOL�- ���V¡QGDJ�HIWHU�WULQLWDWLV  
���� 
-HVSHU� 

+DQQHVOXQG 
 

�����MXOL�- ���V¡QGDJ�HIWHU�WULQLWDWLV 
���� 
-HVSHU� 

+DQQHVOXQG 
  

����MXOL�- ���V¡QGDJ�HIWHU�WULQLWDWLV   
���� 
-HVSHU� 

+DQQHVOXQG 

����MXOL�- ���V¡QGDJ�HIWHU�WULQLWDWLV �-�-�-�- �-�-�-�- �-�-�-�- 

����MXOL�- ���V¡QGDJ�HIWHU�WULQLWDWLV  �����  

�����DXJ��- ���V¡QGDJ�HIWHU�WULQLWDWLV �����   

����DXJ��- ���V¡QGDJ�HIWHU�WULQLWDWLV  ���� ����� 

����DXJ��- ����V¡QGDJ�HIWHU�WULQLWDWLV ����   

����DXJ��- ����V¡QGDJ�HIWHU�WULQLWDWLV ������)ULOXIWVJXGVWMHQHVWH�Sn�+LPPHOEMHUJHW�-�VH�VLGH��� 

�����VHS��- ����V¡QGDJ�HIWHU�WULQLWDWLV ,QJHQ�JXGVWMHQHVWHU�L�SDVWRUDWHW 
0HQLJKHGVUnGHQH�RJ�DQVDWWH�DIKROGHU�VWXGLHWXU 

����VHS�- ����V¡QGDJ�HIWHU�WULQLWDWLV  
������ 

+¡VWJXGVWMHQHVWH 
6H�VLGH��� 

 

����VHS�- ����V¡QGDJ�HIWHU�WULQLWDWLV 
������ 

+¡VWJXGVWMHQHVWH 
6H�VLGH��� 

 
������ 

+¡VWJXGVWMHQHVWH 
6H�VLGH��� 


