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1U�������������$QVYDULJ�XWJLYDUH��0DULD�)ULVN������cUJnQJ���� 

:DOOVWD�6. 

)DPLOMHGDJ� RFK� VNLGDYVOXWQLQJ� L� +RVDUER��/|UGDJHQ�GHQ����PDUV�KDGH�YL�DYVOXWQLQJ�
Sn�VNLGVNRODQ�PHG�EDUQHQV�9DVDORSS�RFK�lYHQ�.0�JLFN�DY�VWDSHOQ�GlU�3HU-cNH�VLQ�YDQD�
WURJHQ� VHJUDGH� L� +���� PHQ� HJHQWOLJHQ� lU� DOOD� YLQQDUH� HQ� VnQ� KlUOLJ� GDJ� VRP� GHW� YDU��
.OXEEHQ�EM|G�Sn�NRUY�RFK�IHVWLV��5HVXOWDW�.0���nU����D�-RQDV�)ULVN���������D�(PLO�%UXQ�
]HOO���nU����D�$OYD�6N\WWQHU����������D�+DQQD�gVWEHUJ-/|I����������D�$OLFH�+DOOVWHQVVRQ�
��������nU����D�-HQQLIHU�7|UQURV���������nU����D�/LQXV�3HUVVRQ��������%DUD�HQ�NODVV �I|U�
VWRUSRMNDUQD��+������D�3HU-cNH�6WU|PEHUJ����������D�.HQQHWK�6YHGOXQG����������D�1LOV-
(ULN�1LOVVRQ����������D�/HLI�3HUVVRQ����������D�+DQV-*|UDQ�)ULVN����������D�$QGHUV�9L�
EHUJ����������D�.MHOO�3HUVVRQ��������6WRUW�WDFN�WLOO�0DULD�6N\WWQHU�RFK�+HOHQ�)ULVN�VRP�
YDULW�VNLGIU|NQDU��WDFN�lYHQ�WLOO�DOOD�VRP�KMlOSW �WLOO�DWW�VSnUD�RFK�E\JJD�KRSS�WLOO�VNLGVNR�
ODQ�RFK�WDFN �WLOO�DOOD�VRP�KMlOSWH�WLOO�XQGHU�GDJHQ�� 
�����8QGHU�VlVRQJHQ�KDU����EDUQ�����GHOWDJLW�Sn�VNLGVNRODQ�� �'H�KDU�EODQG�DQQDW�|YDW�ED�
ODQV�RFK�NRRUGLQDWLRQ�L�JXSS��KRSS�RFK�RUJHOWUDPS��'XNWLJD�EDUQ�� 
�����'HQ���PDUV�DUUDQJHUDGH�YL�VNLGWlYOLQJ�Sn�9DOOVWD�6NROD��FD�����EDUQ�GHOWRJ�RFK�
SURIIVLJ�VSHDNHU�YDU�3HGHU�3HUVVRQ�� 
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���GH�0DUFLDORQJD� 
����-��-�� 
 
,� nU� YDU� GHW� QlUD� DWW�
9DOOVWD� 6.� LQWH� VNXOOH�
YDUD� UHSUHVHQWHUDW� Sn�
0DUFLDORQJD�� GHW� YDU�
KXVUHQRYHULQJDU�� EDUQD�
I|GDQGH� RFK� I|U� VHQD�
DQPlOQLQJDU� VRP� RUVD�
NDGH� GHWWD�� 0HQ� QlU� YL�
UlNQDGH� LQ� YDU� YL� I\UD�
VRP� InWW� VWDUWQXPPHU��
1X�KDGH� YL� WXUHQ� DWW� WUH�
+\ERnNDUH� YLOOH� J|UD�
RVV� VlOOVNDS� Vn� YL� EOHY�
VMX� nNDUH� VRP� UHVWH� WLOO�
3R]]D�GL�)D]]D� IUHGDJHQ� LQQDQ� ORSSHW��8QGHUOLJW� DWW�PDQ�SO|WVOLJW�YDU� OLWH� YHWHUDQ��'HW�
YDU� XQGHUWHFNQDG�� .HUVWLQ� )ULVN-(QJVWUDQG� RFK� &KULVWHU� (QJVWUDQG� VRP� VNXOOH� nND� I|U�
WUHGMH�JnQJHQ��$QQ�$XJXVWVVRQ��.HUVWLQ�.DUHOO��cVD�1\PDQ�RFK�.ODV-+nNDQ�/MXQJEHUJ�
VNXOOH�SUHPLlUnND��3n�O|UGDJ�PRUURQ�XSSWlFNHU�YL�DWW�GHW�lU�����PHWHU�DWW�Jn�WLOO�VSnUHW��
GHW�EOLU�YDOOQLQJ�RFK�WHVWHU�HIWHU�IUXNRVWHQ�RFK�VHGDQ�WDU�YL�VNLGEXVVHQ�WLOO�&DYDOHVH�I|U�DWW�
KlPWD�QXPPHUODSSDU��WLWWD�RVV�RPNULQJ�I|U�DWW�VH�YDU�YL�ODQGDU�HIWHU�ORSSHW�RFK�lWD�OXQFK��
6NLGEXVV� WLOOEDND� WLOO� 3R]]D� I|U� DWW� WLWWD� Sn�YlGHUSURJQRV�RFK�SURYD�YDOOQLQJHQ� HQ� VLVWD�
JnQJ�LQQDQ�PLGGDJHQ��6|QGDJHQ�E|UMDU�PHG�-��JUDGHU�RFK�XSSNODUQDGH�YlGHU��O|UGDJHQ�
KDGH�YDULW�JUn��)UnQ�3R]]D� WLOO� VWDUWHQ� L�0RHQD�lU�GHW�EDUD���NP�Vn�GHW�lU� VPLGLJW�PHG�
VNLGEXVV�� LQQDQ�PDQ� VWDUWDU� VMlOY� KLQQHU�PDQ� VH� HOLWHQV� VWDUW� RFK� VHGDQ� Jn� UXQW� WLOO� VLQ�
VWDUWInOOD� I|U�DWW�YlUPD�RFK�VHGDQ�NQ\WD�VLQ�SnVH� VRP�PDQ� InU� WLOOEDND�YLG�PnOHW��.ODV-
+nNDQ�RFK�MDJ�KDGH�VDPPD�VWDUWInOOD�Vn�YL�NXQGH�J|UD�VlOOVNDS�IUnQ�VWDUWHQ�RFK�KMlOSDV�nW�
DWW�GUD��YL�NXQGH�I|OMDV�WLOO�VWUD[�LQQDQ����NP�PnOHW�L�3UHGD]]R�GHW�lU�GlU�PDQ�NRPPHU�LQ�
L�´9DO�GL�)LHPPH´�GDOHQ�IUnQ�´9DO�GL�)D]]D´��1lU�PDQ�NRPPLW�LQ�L�)LHPPH�lU�GHW�OlJUH�L�
K|MG�RFK�GHW�lU�PLWW�Sn�GDJHQ�Vn�GHW�EOLU�SOXVJUDGHU��PHQ�GHW�YLVVWH�YL�MX�Vn�YL�KDGH�YDOODW�
I|U�GHW� 
�����'HQ�VLVWD�VWLJQLQJHQ�XSS�WLOO�&DYDOHVH�RFK�PnOHW�lU�HQ�VHUSHQWLQYlJ�L�V|GHU�Vn�PDQ�InU�
VROHQ�Sn�U\JJHQ�RFK�GHW�EOLU�ULNWLJW�EO|WW�L�VQ|Q��PHQ�GHW�JnU�I|U�QX�lU�MX�PnOHW�QlUD��,Q�
JHQRP�JUlQGHUQD�L�VWDQ�GlU�lU�GHW�PnQJD�VRP�KHMDU�Sn�Vn�GHW�E|UMDU�Jn�OlWWDUH�PRW�PnOHW��
7\YlUU�NRP�LQWH�DOOD�UlWW�YlJ�WLOO�PnOHW��QnJRQ�KDGH�SUREOHP�PHG�YLUXV�RFK�HQ�EOHY�IlOOG�
RFK� VNDGDG� DY� DQGUD� VRP� nNWH� RPNXOO��0HQ� WLOO�PLGGDJHQ� Sn� KRWHOOHW� YDU� DOOD� Sn� VLQD�
SODWVHU�LJHQ��9L�KDGH�HWW�P\FNHW�WUHYOLJW�KRWHOO�L�3R]]D�PHG�UROLJ�RFK�KMlOSVDP�SHUVRQDO��
KlU� lU�PHVW� XWI|UVnNDUH�RFK�Sn� VRPPDUHQ� YDQGUDUH�� Vn� SHUVRQDOHQ�YHW� LQWH�P\FNHW� RP�
OlQJGnNQLQJ��0HQ�WLOO�PnQGDJ�IUXNRVW�KDGH�GRP�PlUNW�XW�DOOD�VYHQVND�nNDUH�L�WLGQLQJHQV�
UHVXOWDWOLVWD�RFK�VWUXNLW�XQGHU�YnUD�QDPQ� 
�����0nQGDJ�RFK�WLVGDJ�K\UGH�YL�VODORPXWUXVWQLQJ�RFK�N|SWH�OLIWNRUW�RFK�YDU�KHOD�GDJDUQD�L�
SLVWHQ��2QVGDJ�nNWH�YL�0DUFLD� VSnUHW�XSS� WLOO�&DQD]HL� I|U�DWW� WLWWD�RFK�lWD� OXQFK�� VHGDQ�
VSnUHW�WLOOEDND��)RUWVlWWQLQJ�Sn�QlVWD�VLGD� 
 
 
9DG�KDU�KlQW�Sn�O|SIURQWHQ�L�YLQWHU" 
-R�XQGHU�YLQWHUQ�VPLWHU�YL� LQ� WLOO�+|JKDPPDUKDOOHQ�RFK�VSULQJHU� UXQW�GlU�� �0nOHW�lU�DWW�
QlU�EDUPDUNHQ�RFK� O|SDUVHULHQ�NRPPHU�VND�YL�NXQQD�VSULQJD�XWDQ�DWW� In�DOOWI|U�P\FNHW�

.DOOH�6|UnNHU�L�0DUFLDORQJD 
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7LOO� VRPPDUHQ� lU� GHW� GDJV� I|U� 9DOOVWD� 6.� DWW� KMlOSD� WLOO� PHG�2-ULQJHQ� DUUDQJH�
PDQJHW� LJHQ�� 7LWWD� JlUQD� Sn� ,QWHUQHW� RFK� V|N� Sn� 2ULQJHQ� ������ )|UUD� JnQJHQ� �����
KMlOSWH�YL� WLOO�PHG�E\JJQDWLRQ�� ULYQLQJ�� VHUYHULQJ��YlWVNHNRQWUROO� WLOO� VWDUW��XWVlWWQLQJ�DY�
NRQWUROOHU��PHG�PHUD��'HW�JDY�9DOOVWD�6.�HWW�EUD�WLOOVNRWW�L�NDVVDQ�RFK�LQQHEDU�DWW�YL�H[�
HPSHOYLV�NDQ�XSSUlWWKnOOD�ILQD�VNLGVSnU��9L�KRSSDV�DWW�OLND�PnQJD�VRP�KMlOSWH�WLOO������
NDQ�VWlOOD�XSS�I|U�9DOOVWD�6.�lYHQ�GHQQD�JnQJ��9L�NRPPHU�DWW�VQDUW�DWW�E|UMD�ULQJD�UXQW�
RP�LQWUHVVH�ILQQV�DWW�KMlOSD�WLOO��PHQ�K|U�JlUQD�DY�HU�WLOO�QnJRQ�QL�NlQQHU�L�VW\UHOVHQ�RP�QL�
NDQ�KMlOSD�WLOO� 
 
([HPSHOYLV� 
3HU-cNH�6WU|PEHUJ��SHUDNH�VWURPEHUJ#JPDLO�FRP��WHO�����-��������� 

7RUVGDJ�WRJ�YL�EXVV�WLOO�3HOOHJULQR��3DVVHW�GlU�YDU�ILQD�VNLGVSnU�L�VOLQJRU��YlOGLJW�NXSHUDW�
XSS�RFK�QHU� L� GHQ� OLOOD� VNRJ� VRP� ILQQV��6HGDQ�EXVV�QHU� WLOO�0RHQD�RFK� VNLGRU�GlULIUnQ�
WLOOEDND�WLOO�3R]]D� 
�����'RP�IOHVWD�PLGGDJDU�YDU�VWLOOVDPPD�WUHUlWWHUV�GlU�YL�VDWW�RFK�GLVNXWHUDGH�E|FNHU��YL�
QHU�� UHVRU�� VNLGnNQLQJ�� YHP� VRP� NlQQHU� YHP� RFK� Vn� NRP� QnJRW� VSH[� IUnQ� SHUVRQDOHQ��
,EODQG�KDGH�PDQ�QnJRW�H[WUD�I|UH�HOOHU�HIWHU�PLGGDQ�VRP�VPnWXJJ�RFK�&KDPSLV�RFK�Sn�
WRUVGDJ�YDU� GHW�*DOD�
PLGGDJ� PHG� XQGHU�
KnOOQLQJ�� 9lGUHW� YDU�
ILQW� KHOD� YHFNDQ�PHG�
VRO�RFK� -��Sn�PRUJR�
QHQ� RFK� UXQW� QROO� Sn�
GDJHQ�   
  �������
.DOOH�6|UnNHU 

&KULVWHU�(QJVWUDQG�PHG�WXQJDQ�UlWW�L�PXQ� 
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5DSSRUW� IUnQ�9DVDORSSVYHFNDQ� ��������nNDUH�UHSUHVHQWHUDGH�96.�XQGHU�9DVDORSSV�
YHFNDQ�� I\UD� nNWH� .RUWYDVDQ�� IHP� nNWH� 7MHMYDVDQ�� 1RWHUDV� E|U� -HQQLH� (QJVWUDQGV� ILQD�
UHVXOWDW��SODFHULQJ�����RFK�WLGHQ����������,�gSSHW�VSnU�GHOWRJ�HQ�nNDUH��9DVDORSSVnNDUQD�
YDU���� VW��)HP�DY�GHVVD�KDGH�RUGQDW�HJHQ� UHVD�RFK�ERHQGH��%ROOQlV�%XVV� VNMXWVDGH����
96.�DUH���WYn�|YULJD�nNDUH��1\�FKDXII|U�I|U�nUHW�YDU�1LFNODV (QEHUJ�VRP�VN|WWH�UDWWDQG�
HW�P\FNHW�EUD��9L�ERGGH�VRP�YDQOLJW�KRV�(YD�)OLQN�L�)LVNDUKHGHQ��6QDEEDVWH�96.�nNDUH�
YDU�+DQV�3HUVVRQ�Sn�WLGHQ����������-RKDQ�+DPUH�VRP�YDU�I|UVWDJnQJVnNDUH�NRP�L�PnO�Sn�
WLGHQ����������%UD�nNW�-RKDQ� �GHW�NDQ�KD�YDULW� I|U�DWW�KDQ�EOHY�H[WUD�RPNODSSDG�Sn�YnU�
NRQWUROO�>UHG�DQP@���96.�V�NRQWUROO��VHGYDQOLJW�SODFHUDG�L�9DVVODQ��FD��NP�HIWHU�(YHUWV�
EHUJ�RFK���NP�IUnQ�VWDUW�lU�HWW�SRSXOlUW�GHOPnO� I|U�96.�DUH�RFK�|YULJD�nNDUH��'lU�EOLU�
PDQ�RPS\VVODG�Sn�DOOHKDQGD VlWW��+HMDURS�RFK�|YULJW�SHSWDON��Q\YDOODGH�VNLGRU��PDW�RFK�
GU\FN�� $OOW� IUnQ� DSHOVLQHU�� UXVVLQ� RFK� SDQQNDND�� (Q� GHO� nNDUH� ILFN� PDVVDJH�� 7DFN� WLOO�
.HQQHWK��/HLI��3HU-cNH��.HUVWLQ�RFK�0DULD��gYHUVNRWWHW�Sn�UHVDQ�EOHY������NURQRU�GlUDY�
�����NURQRU�IUnQ�WYn�VRP�LQWH�nNWH�PHG��GHSRVLWLRQVDYJLIW�YLG�DQPlODQ�VRP�EDUD�nWHUEH�
WDODV�YLG�VMXNGRP��JnU�WLOO�NOXEENDVVDQ��%XVV�RFK�ORJL�lU�EHVWlOOW� WLOO�QlVWD�nU��2P�QL�lU�
LQWUHVVHUDGH� DY� DWW� I|OMD� PHG� K|U� Gn� DY� HU� L� WLG�� EHJUlQVDW� DQWDO� VRYSODW�
VHU�                                   �   �����+lOVQLQJDU�+DQV-*|UDQ��5HVHOHGDUH� 

5HVXOWDW� IUnQ�9DVDORSSHW��7RUEM|UQ�$VSK��SODF�������WLG�����������.HQW�)RUVHWK�������
����������+DQV-*|UDQ�)ULVN�����������������-RKDQ�+DPUH�����������������$QGUHDV�+lJ�
JHERUJ�� ����� ���������� $QGHUV� -RKDQVVRQ�� ����� ���������� $QQD� /DUVVRQ�� �����
����������1LOV-(ULN�/DUVVRQ�����������������3lU�/MXQJ�����������������-RDFKLP�/|QQ�
EHUJ������������������.DOOH�0DJQXVVRQ�����������������$QGHUV�0DOPEHUJ��%UXWLW� ORS�
SHW�� 1LOV-(ULN�1LOVVRQ�� ����� ���������� 'DQLHO� 2OVVRQ�� ������ ���������� +DQV� 3HUVVRQ��
����� ���������� -RKDQ� 6LJIULGVVRQ�� ������ ���������� +DQV� 6NRJOXQG�� ����� ����������
5RQQ\�6XQGHOO�����������������(ULN�6XQGKROP�����������������6WHIDQ�6YHGEHUJ��������
����������2ORY�6YlUG�����������������(ULN�6|GHUVWU|P�����������������/DUV�:HQJHOLQ��

96.�V�NRQWUROO�L�9DVVODQ��.HUVWLQ�)ULVN��/HLI�3HKUVRQ��0DULD�)ULVN�RFK�3HU-cNH�
6WU|PEHUJ��.HQQWHK�6YHGOXQG�J|PPHU�VLJ�EDNRP�NDPHUDQ� 
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6DPPDQIDWWDQGH� YHUNVDPKHWVEHUlW�
WHOVH�I|U�9DOOVWD�6.������ 
�����9DOOVWD� 6.� KDU� XQGHU� nUHW� EHGULYLW�
YHUNVDPKHW�LQRP�O|SQLQJ��RULHQWHULQJ�RFK�
VNLGRU��8QGHU�nUHW�KDU�96.�KDIW���VW\UHO�
VHP|WHQ� 
�����,QRP� O|SVHNWLRQHQ� KDU� XQGHU� nUHW� DU�
UDQJHUDWV�HWW� ORSS�L�GHOWlYOLQJ�L� OnQJORSS�
VHULHQ��NRUWD�'0�RFK�,VWHVM|Q�UXQW���/|S�
WUlQLQJ� KDU� EHGULYLWV� L�+|JKDPPDUKDOOHQ�
XQGHU� YLQWHUQ� RFK� XWRPKXV� FD� �� JJU�
YHFND� XQGHU� VRPPDUHQ�� 9DOOVWD� 6.� KDU�
KDIW�HWW�ODJ�PHG�L�9DVDVWDIHWWHQ�RFK�YL�KDU�
lYHQ�YDULW� UHSUHVHQWHUDGH�Sn�9HWHUDQ�60�
PHG� WUH� VLOYHU� Sn� ����P�RFK� ����P� I|U�
(ULN�%HUJOXQG�RFK�Sn�����P�I|U�%R�/DUV�
VRQ� 
�����6NLGVHNWLRQHQ� KDU� XQGHU� K|VWHQ� RFK�
YLQWHUQ�EHGULYLW�YHUNVDPKHW� I|U�EDUQ�VRP�
PRWLRQ� 	� OHN� RFK� VNLGVNROD� YLG� 25)$�
RFK� XQGHU� K|VWHQ� Sn� WRUVGDJVNYlOODU� Sn�
)RUV|Q��9L� KDU� lYHQ� KMlOSW�9DOOVWD� VNROD�
PHG� ��� SDU� VNLGRU�� 6RP� YDQOLJW� KDU� HWW�
VWRUW�DQWDO�VNLGnNDUH�VWlOOW�XSS�L�9DVDORS�
SHW� RFK� 7MHMYDVDQ� PHQ� lYHQ� ORSS� VRP�
+DUVD�6NL�0DUDWRQ��9DOOVWD�6.�KDU� lYHQ�
YDULW� UHSUHVHQWHUDW� L� 0DUFLDORQJD�� .OXE�
EHQ�KDU�L�IHEUXDUL�DUUDQJHUDW�XQJGRPVVNLGWlYOLQJHQ�L�%M|UQHQV�6SnU�L�25)$��8QGHU�YLQ�
WHUQ�KDU�ILQD�VSnU�N|UWV�XSS�L�+RVDUER��HOOMXVVSnUHW�25)$��YLG�9DOOVWD�6NROD�RFK�YLG�$U�
YLNV�L�$UEUn� 
�����,QRP�2ULHQWHULQVVHNWLRQHQ�KDU�YL�DUUDQJHUDW�HQ�HWDSS�L�+lOVLQJODQGV�WUHGDJDUV� 
�����9DOOVWD�6.�KDU�lYHQ�XQGHU�nUHW�EHVOXWDW�DWW�Jn�PHG�L�DOOLDQVHQ�I|U�JDPOD�172�ORNDOHQ�
L�9DOOVWD� 
����� 
6W\UHOVHQ�KDU�EHVWnWW�DY�� 2UGI|UDQGH��+DQV-*|UDQ�)ULVN� 
    6HNUHWHUDUH��3HU-cNH�6WU|PEHUJ� 
    .DVV|U��0DULD�3HUVVRQ� 
    /HGDP|WHU�� .DOOH� 6|UnNHU�� (ULN� $QGHUVVRQ�� .HQQHWK� 6YHG
    OXQG� 
    6XSSOHDQWHU��7RQ\�%DFNHE\��3HU�)ULVN 
 
6W\UHOVHQ�YLOO� WDFND�DOOD�E\RPEXG��OHGDUH��VSRQVRUHU�RFK�IXQNWLRQlUHU�WLOO�ROLND�DUUDQJH�
PDQJ�VDPW�DOOD�DNWLYD�XQGHU�GHW�JnQJQD�nUHW���     ���6W\UHOVHQ 

5HVXOWDW�gSSHW�6SnU��%R�/DUVVRQ������������7MHMYDVDQ��6RSKLH�%HUJVWU|P��SODF�������
WLG�����������(YHO\Q�'HOLQ�����������������-HQQLH�(QJVWUDQG����������������+HOHQ�)ULVN��
��������������0DULD�6N\WWQHU�����������������.RUW9DVDQ��/RWWD�1LOVVRQ������������1LOV
-(ULN�1LOVVRQ������������.MHOO�3HUVVRQ������������/DUV�:HQJHOLQ���������� 

3lU�/MXQJ��SDXVDU�L�9DVVODQ� 
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9lONRPPHQ�WLOO�nUVP|WH� 

'HQ����DSULO�NO������� 
L�*DPOD�%UDQGVWDWLRQHQ��9DOOVWD�� 

'HW�EMXGV�Sn�VHGYDQOLJD�nUVP|WHVI|UKDQGOLQJDU�RFK�ILND� 

'RORPLWHQODXI� ������9L�YDU� WUH� WDSSUD�96.�DUH��.HUVWLQ�	�+DQV-*|UDQ�)ULVN�RFK� MDJ�
3HU-cNH�6WU|PEHUJ��VRP�HIWHU�DWW�KD�YlQWDW�I|U�OlQJH�PHG�DQPlODQ�WLOO�0DUFLDORQJD�ILFN�
IXQGHUD�Sn�HWW�DQQDW�DOWHUQDWLY�I|U�HQ�YHFNDV�VHPHVWHU�PHG�OLWH�VNLGnNQLQJ���.HUVWLQ�)ULVN�
KDU� OlVW� L�9DVDORSSVWLGQLQJHQ�RP�'RORPLWHQODXI� Vn�YL�NROODGH�XSS�GHW�RFK�GHW�YHUNDGH�
LQWUHVVDQW���(IWHU�GHVVD�XQGHUV|NQLQJDU�YHUNDGH�IO\J�WLOO�0�QFKHQ�RFK�YLGDUH�PHG�WnJ�WLOO�
/LHQ]�L�gVWHUULNH�YDUD�GHW�ElVWD�DOWHUQDWLYHW��9L�KDGH�lYHQ�HIWHU�DWW�KD�PDLODW�PHG�WXULVW�
E\UnQ�InWW�HWW�DQWDO�I|UVODJ�Sn�ERHQGH�GlU�YL�IDVWQDGH�I|U�HWW�KRWHOO�FHQWUDOW�L�/LHQ]��)O\J�
7R5�NRVWDGH�FD�������NU�SHUV��WnJ�7R5�����NU�SHUV��ERHQGHW�JLFN�Sn�FD������NU�GDJ�PHG�
KDOYSHQVLRQ��7LGLJW�Sn�PRUJRQHQ�GHQ����MDQXDUL�EDU�GHW�DY�PHG�ELO� WLOO�$UODQGD��5HVDQ�
QHU�JLFN�JDODQW�RFK�QlU�YL�NRP�IUDP�WLOO�VOXWGHVWLQDWLRQHQ�PHG�WnJHW�Vn�VWRG�KRWHOOlJDUHQ�
RFK�WRJ�L�PRW�RVV�Sn�VWDWLRQ��MDJ�KDGH�PDLODW�QlU�YL�VNXOOH�NRPPD���YLONHW�YDU�HWW�RWUROLJW�
EUD�PRWWDJDQGH��9L�KDGH�LQWH�SODQHUDW�H[DNW�KXU�YL�VNXOOH�OlJJD�XSS�GDJDUQD��PHQ�I|UVWD�
GDJHQ�NXQGH�YL�VH�KXU�NODUW�RFK�ILQW�GHW�VnJ�XW�XSSnW�VNLGEDFNDUQD�Vn�YL�EHVWlPGH�DWW�GHW�
ILFN�EOL�XWI|UVnNQLQJ�I|UVWD�GDQ��'HW�YDU�KHOW�RWUROLJW�ILQW�RFK�PDQ�W\FNWH�PDQ�nNWH�VRP�
HQ�´JXG´�L�EDFNDUQD��GHW�YDU�VRP�HWW�VDOVJROY���,QJD�N|HU�XWDQ�EDUD�DWW�N|UD�Sn�PHG�OLWH�
YlWVNHSDXVHU��Vn�Sn�NYlOOHQ�QlU�PLGGDJHQ�VHUYHUDGHV�PnGGH�PDQ�VRP�HQ�SULQV��+RWHOO�
YlUGHQ� UHNRPPHQGHUDGH�RVV� DWW� nND�XSS� WLOO�2EHUWLOOLDFK�GlU� ORSSHW� VNXOOH� Jn�YLONHW� YL�
JMRUGH� GH� QlUPDVWH� �� GDJDUQD� PHG� ULNWLJ� KnUGWUlQLQJ� LQQDQ� ORSSHW�� 2EHUWLOOLDFK� lU� HWW�
OlQJG�	� VNLGVN\WWHFHQWUXP� FD�� ��� NP� IUnQ� /LHQ]��'RORPLWHQODXI� VRP� YL� VNXOOH� nND� lU�
LQWH�GHW�ULNWLJD�VRP�LQJnU�L�0DUDWKRQ�FXSHQ�XWDQ�JnU�DY�VWDSHOQ�GDJHQ�LQQDQ��O|UGDJ��RFK�
JnU�L�NODVVLVN�VWLO��'HW�ULNWLJD�ORSSHW�JnU�L�IULVWLO�RFK�QRUPDOW�QHUH�L�/LHQ]�PHQ�LQWH�GHWWD�
nU�HIWHUVRP�GHW�YDU�I|U�OLWH�VQ|�GlU��LVWlOOHW�JLFN�EnGD�ORSSHQ�L�2EHUWLOOLDFK�L�nU��'DJ�WUH�
XSSH�L�2EHUWLOOLDFK�G|N�KHOW�SO|WVOLJW�/HLI�3HKUVRQ�RFK�,QJHOD�%OL[W�XSS�VRP�HQ�EOL[W�IUnQ�
NODU�KLPPHO��7DQNHQ�YDU�DWW� MDJ�LQWH�VNXOOH�WUlIID�GRP�GlU��GH�VNXOOH�EDUD�G\ND�XSS�WLOO�
PLGGDJHQ��0HQ�GHW�YDU�MX�KlUOLJW�DWW�GH�G|N�XSS��9L�EOHY�DOOWVn�IHP�WDSSUD�96.�DUH�QHUH�
L�/LHQ]��'DJHQ�LQQDQ�ORSSHW�Vn�EOHY�GHW�YLOD�PHG�HQ�WXU�XSS�Sn�EHUJHW�PHG�OLQEDQD�RFK�HQ�
JRG�OXQFK�I|U�DWW�VHQDUH�Sn�NYlOOHQ�VH�/LHQ]-VSULQWHQ��YlUOGHQ�lOGVWD�VSULQW���/RSSHW�YDU�
LQWH�VSHFLHOOW�NXSHUDW�������NP�VRP�ULQJODGH�VLJ�IUDP�RFK�WLOOEDND�|YHU�LQlJRUQD��9L�WUH�
VRP�nNWH�YDU�YlOGLJW�Q|MGD�HIWHUnW�RFK�NXQGH�OlWW�WLOOEDNDOXWDGH�VHQDUH�Sn�NYlOOHQ�lWD�HQ�
JRG�PLGGDJ�RFK�nWHUVWlOOD�YlWVNHEDODQVHQ��+HPUHVDQ�JLFN�XWDQ�SUREOHP�GHQ�RFNVn�� 
�����(IWHU�DWW�KD�YDULW�QHUH�Sn�0DUFLDORQJD� WUH�JnQJHU� WLGLJDUH�RFK�'RORPLWHQODXI� L� nU� Vn�
NlQQV�GHW�VRP�MDJ�JlUQD�VNXOOH�nND�QHU� WLOO�0HOODQHXURSD�lYHQ�QlVWD�nU� I|U�QnJRW� OnQJ�
ORSS��2P�YL�nNHU�'RORPLWHQODXI�QlVWD�nU� Vn� VND�YL�QRJ� I|UV|ND�ERND�ERHQGH� L�2EHUWLO�
OLDFK��(IWHU�HQ�YHFND�PHG�VNLGnNQLQJ�EnGH�Sn�OlQJGHQ�RFK�WYlUHQ�PHG�VN|QD�NYlOOVPLG�
GDJDU�NlQQHU�PDQ�VLJ�YlOGLJ�XWYLODG�QlU�PDQ�NRPPHU�KHP��1nJRQ�VRP�KDU�LGp�RP�UHV�
PnO�QlVWD�nU"       ��������������������3HU-cNH�6WU|PEHUJ 
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9DG�KDU�KlQW�Sn�O|SIURQWHQ�L�YLQWHU" 
-R��XQGHU�YLQWHUQ�KDU�YL�VPLWLW�LQ�WLOO�+|JKDPPDUKDOOHQ�RFK�VSUXQJLW�UXQW�GlU��0nOHW�lU�DWW�
QlU�EDUPDUNHQ�RFK� O|SDUVHULHQ�NRPPHU�VND�YL�NXQQD�VSULQJD�XWDQ�DWW� In�DOOWI|U�P\FNHW�
WUlQLQJVYlUN� 
�����/|SDUVHULHQ�E|UMDU�UHGDQ�GHQ����PDUV�L�(GVE\Q�RFK�JnU�GlU�L�VHGYDQOLJ�VWLO��9L�DUUDQ�
JHUDU�YnU� WlYOLJ�GHQ����DSULO�YLG�VLPKDOOHQ� L�$UEUn��7Yn�YHFNRU�VHQDUH� Vn�DUUDQJHUDU�YL�
nWHU�NRUWD�'0�WHUUlQJHQ��GHQ���PDM�lU�GDWXPHW��,VWHVM|Q�UXQW�lU� WlQNW�DWW�Jn�GHQ����DX�
JXVWL� 
�����6RP� YDQOLJW� KlQYLVDU� YL� WLOO� ,JJHVXQGV� KHPVLGD� RFK� O|SDUJXLGHQ� GlU� I|U� DWW� VH� DOOD�
GLVWULNWHWV�O|SWlYOLQJDU�XQGHU�NRPPDQGH�VlVRQJ���  �����������.HQQHWK�6YHGOXQG 
 

)|UYlQWDQVIXOOD�VNLGnNDUH�YlQWDU�Sn�DWW�In�VWDUWD�L�+RVDUER�
XQGHU�VNLGGDJHQ� 


