
���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ���

9ROLQLN�3DNRVWD��UXPDODW�QDOMD�HL�SHD�WDOXPD�
Y}LPDOLN�DKLVWDPLQH�SHDE�UXWWX�VHOJHNV
VDDPD
�(HVWL�NXOWXXUL�NDQQDYDG�(HVWL�LQLPHVHG�MD�NXL�(HVWL
NXOWXXULLQLPHVHO�SROH�KHD�ROOD��VLLV�NXOWXXU�NDRWDE��.}LN
ODKHQGDPDWD��YLQGXYDG�N�VLPXVHG�ULNXYDG�LQLPHVWH
HQHVHWXQQHW�MD�WHUYLVWNL��¬�WOHV�Y}UGVHWH�Y}LPDOXVWH�YROLQLN
/LLVD�¬3DNRVWD�UDKYXVRRSHUL�(VWRQLD�SHDGLUHNWRUL�$LYDU�0lH
DKLVWDPLVVNDQGDDOL�NRKWD�

3DNRVWD��WOHV��HW�Y}UGVHWH�Y}LPDOXVWH�YROLQLNXQD�HL�VDD�WD�$LYDU
0lH�DKLVWDPLVV��GLVWXVHOH�NXL�NRQNUHHWVHOH�MXKWXPLOH�KLQQDQJXW
DQGD��VHVW�ROXOLVHG�DVMDROXG�RQ�YlOMD�VHOJLWDPDWD���0HHGLD�UROO�RQJL
NDMDVWDGD�N}LNH�KHDG�MD�KDOED�PHLH��PEHU��SHHJHOGDGD�HOX�
HVLWDGD�N�VLPXVL��,OPXQXG�RQ�WDVDNDDOXVWDWXG�DUWLNNHO����KHOW�SRROW
�WOHE�PLWX�DOOLNDW��HW�RQ�ROQXG�DKLVWDPLQH�MD�WHLQH�SRRO��WOHE��HW�VHH
RQ�ODLP����WOHV�3DNRVWD�

7D�YLLWDV�VHOOHOH��HW�NXOWXXULPLQLVWHHULXP�RQ�|HOQXG��HW�VHOOHV
N�VLPXVHV�WXOHE�VDDGD�Y}LPDOLNXOW�NLLUHVWL�VHOJXV��P}LVWOLN�RQ
VHOOHNV�NDVXWDGD�QlLWHNV�YlOMDVWSRROW�Y}HWXG�V}OWXPDWXW�XXULMDW�
�8XULPLQH�SHDE�NLQGODNV�WHJHPD��NDV�RQ�HVLQHQXG�VHNVXDDOVHW
DKLVWDPLVW�HKN�GLVNULPLQHHULPLVW����WOHV�WD�

9LQGXYDG�N�VLPXVHG�ULNXYDG�LQLPHVH�WHUYLVH

3DNRVWD�HL�XVNXQXG��QDJX�LOPXQXG��(HVWL�(NVSUHVVL��DUWLNNHO
NDKMXVWDNV�NXLGDJL�(HVWL�NXOWXXULHOX�PDLQHW���(L��NLQGODVWL�PLWWH��
(HVWL�NXOWXXUL�NDQQDYDG�(HVWL�LQLPHVHG�MD�NXL�(HVWL�NXOWXXULLQLPHVHO
SROH�KHD�ROOD��VLLV�NXOWXXU�NDRWDE��.}LN�ODKHQGDPDWD��YLQGXYDG
N�VLPXVHG�ULNXYDG�LQLPHVWH�HQHVHWXQQHW�MD�WHUYLVWNL����WOHV�WD�

7D�MlWNDV��HW��NVN}LN��PLOOLQH�RQ�ODKHQGXV�(VWRQLDV��VRRYLWDE
N}LNLGHOH�NXOWXXULDVXWXVWHOH�YLLD�RPD�W||NRUUDOGXVH�UHHJOLWHVVH
VLVVH�SHDW�NN��NXLGDV�VDUQDVHLG�DVMX�DVXWXV�Y}L�HWWHY}WWH�VHHV
ODKHQGDGD�MXED�HRV�

�9ROLQLNX�NDQWVHOHL�DLWDE�VHOOHV�KHD�PHHOHJD���PlUNLV�WD���(W
OHKHORRVW�MlL�PXOMH��HW�LQLPHVWHO�ROL�WXQQH��HW�QHLO�SROHJL�NXVNLOH
S||UGXGD��VLLV�RQ�SDVOLN��OH�U}KXWDGD��HW�NXL�DKLVWDPLVMXKWXPLV�HL
VDD�S||UGXGD��OHPXVH�SRROH��VHVW��OHPXV�RQJL�YlLGHWDY�DKLVWDMD�
VLLV�DODWL�VDDE�S||UGXGD��OHPXVH��OHPXVH�SRROH���ULLJL
NXOWXXULDVXWXVWH�SXKXO�VLLV�NXOWXXULPLQLVWHHULXPL�SRROH���V}QDV�WD�

�SHDOLQQ�HH
�����������������
�(QQ�7RVVR

�5DKYXVRRSHU�(VWRQLD
�(VWRQLD�WHDWHU
�$LYDU�0lH
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3DNRVWD�U}KXWDV��HW�DODWL�WDVXE�S||UGXGD���VHDGXV�NDLWVHE
S||UGXMDW�VHOOH�HHVW��HW�WDOOH�HQGD�Y}L�WHLVWH�}LJXVWH�HHVW�VHLVPLVH
W}WWX�OLLJD�HL�WHKWDNV�HJD�WHGD�KDOYHPLQL�NRKHOGDNV�

�1LL�HW�MXKXO��NXL�NHGDJL�NRKHOGDNVH�WHPD�}LJOXVWXQGH�SlUDVW
KDOYHPLQL��VLLV�RQ�VHHJL�GLVNULPLQHHULPLQH���U}KXWDV�WD�

3DNRVWD�OLVDV��HW�DODWL�VDDE�VHOOLVWHV�DVMDGHV�S||UGXGD�ND�YROLQLNX
SRROH���0H�NlVLWOHPH�QHLG�DVMX�DODWL�YlJD�GLVNUHHWVHOW��HL�WHH�NXQDJL
PLGDJL�LOPD�S||UGXMD�Q}XVROHNXWD�MD�RWVLPH�WRLPLYDLG�ODKHQGXVL��
V}QDV�YROLQLN�

5XPDODW�QDOMD�HL�SHD�WDOXPD

.�VLPXVHOH��NDV�PHLO�Q��G�UllJLWDNVHJL�QHQGHVW�SUREOHHPLGHVW
URKNHP��V}QDV�3DNRVWD��HW�YlJD�KHD��NXL�UllJLWDNVH���.}LJH
URKNHP�SHDNV�UllNLPD�MXKLG�LVH�MD�MXOJXVWDPD�RPD�W||WDMDLG
HEDVRELYDVW�PlUNX�DQGPD��MXKWLGHO�ODVXE�YDVWXWXV�WDJDGD
W||WDMDWHOH�KHD�W||NHVNNRQG��1RUPDDOVXVHQD�WXOHE�WDMXGD�ROXNRUGL�
NXV�LQLPHQH��NXL�WDOOH�HL�PHHOGL��OHPXVH�OROO�QDOL��VHGD�ND��WOHE��
V}QDV�WD�

7D�W}L�Y}UGOXVH��HW�QLL�QDJX�RQ�WlLWVD�QRUPDDOQH�|HOGD��HW�NXXOH��PXO
RQ�NDELQHW�OLLJD�N�OP��PD�HL�VDD�W||WDGD���gHOGD��HW�PXOOH�VHH�QDOL
HL�VRELQXG��RQ�YlJD�WDUN�VDPP�HQGD�W||UDKX�NLQGOXVWDPLVHNV��
VHOJLWDV�3DNRVWD���-D�YHHO�WDUJHP�RQ�DVWXGD�WHLVH��Q}UJHPD
NDLWVHNV�YlOMD�ND��6HVW�QLL�RQJL�QRUPDDOQH�MD�NXL�NRKH�HRV�RQ
OROOLGHOH�QDOMDGHOH�SLLU�SDQGXG��VLLV�Y}LGDE�VHOOHVW�NRJX�NROOHNWLLY��
�WOHV�WD��9ROLQLN�UllNLV��HW�KHD�QDOL�NlLE�HOX�MXXUGH���VDPDV�HL�ROH
QDOL�KHD��NXL�VHH�NHGDJL�DODQGDE�MD�YDHYDE�

3DNRVWD�VHOJLWDV��HW�VXXUHPDWHV�RUJDQLVDWVLRRQLGHV�SHDE�ROHPD
NLQGHO�LQLPHQH��NHOOHOH�W||WDMD�VDDE�RPD�DKLVWDPLVNDKWOXVWHVW
UllNLGD���HQDPDVWL�RQ�VHH�SHUVRQDOLW||WDMD��7||DQGMDO�RQ�NRKXVWXV
W||�QLL�NRUUDOGDGD��HW�NROOHNWLLYLV�HL�ROH�DKLVWDPLVW�MD�NXL�RQ
VRELPDWXLG�QDOMX��VLLV�VDDE�VRELPDWX�QDOMD�WHJLMD�ND�LNNDJL�NRKH
WHGD��HW�QHHG�QDOMDG�HL�OlKH�PLWWH���0D�VRRYLWDQ�QLLVXJXVHG�DVMDG
NLUMD�SDQQD�W||NRUUDOGXVH�UHHJOLWHVVH�MD�Q}XVWDPH�KHD�PHHOHJD�QLL
DYDOLNXV�NXL�ND�HUDVHNWRULV��,JDO�MXKXO�Y}LGDE�VHOOLVHVW�VHOJXVHVW
W||NRUUDOGXVH�UHHJOLWHV�ND�W||DQGMD��NXL�WHPD�W||WDMDG�VDDYDG�W||O
NHVNHQGXGD�HQGDVW�SDULPD�DQGPLVHOH�QLQJ�NXL�HULPHHOVXVHG
ODKHQGDWDNVH�HRV���Y}WWLV�WHHPD�NRNNX�Y}UGVHWH�Y}LPDOXVWH�YROLQLN
/LLVD�3DNRVWD�

0HHGLD}SSHM}XG�+HQQRVWH��WHHPD�RQ�WDVDNDDOXNDOW�NlVLWOHWXG

0HHGLD}SSHM}XG�7LLW�+HQQRVWH��WOHV��HW�(HVWL�(NVSUHVVL�OXJX�ROL
WDVDNDDOXVWDWXOW�NLUMXWDWXG�²�ROLG�QDLVWH�V}QDY}WXG�QLQJ�ND�LQWHUYMXX
$LYDU�0lHJD��+HQQRVWH�WXQQXVWDV�YLLVL��NXLGDV�YlJD�WXQGOLNNX
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WHHPDW�NlVLWOHWL��7D�P||QLV�N�OO��HW�V}QDNDVXWXVH�RVDV�ROL�DXWRU
SLJHP�DKLVWDWXG�QDLVWH�SRROH�SHDO���6HOOLVWH�OXJXGH�SXKXO�RQ�ND
ORRPXOLN��HW�DXWRU�DVXE�Q}UJHPD�SRROH�NDLWVHNV�YlOMD����WOHV�WD�

+HQQRVWH��WOHV��HW�DQWXG�OXJX�SDLVWDE�YlOMD�VHHW}WWX��NXQD�$LYDU
0lH�QlRO�RQ�WHJX�YlJD�ROXOLVH�LQLPHVHJD�(HVWL��KLVNRQQDV�QLQJ
VDDE�VHHW}WWX�YlJD�VXXUH�PHHGLDNDMDVWXVH�

+HQQRVWH�VHOJLWDV��HW�DQWXG�OXJX�SDLJXWXE��OHPDDLOPVHVVH��QDLVH
DKLVWDPLVH�VDUMD���PLV�SROH�(HVWLV�YHHO�NXLJLY}UG�YHGX�Y}WQXG��7D�HL
XVNXQXG��HW�WHHPDVVH�86$�JD�VDUQDVH�K�VWHHULDJD�Q��G�VXKWXPD
KDNDWDNVH�

3LOYUH��WRLPXQXG�RQ�ROXOLQH�NXOWXXULPXXWXV

$MDNLUMDQLN�MD�SROLLWLN�%DUEL�3LOYUH�WXQQLVWDV��HW�MXKWXPL�NDMDVWDPLQH
YLLWDE�PLQJLOH�ROXOLVHOH�NXOWXXULPXXWXVHOH���2Q�KDNDWXG
SUREOHPDWLVHHULPD�DVMX��PLV�YDUHP�MlLG�VXKWOXVQRUPLGH�SLLUHVVH�

-llQ�KXYLJD�YDDWDPD��PLV�HGDVL�WRLPXE��.XL�WHJX�ROL�W}HVWL�MXKL
Y}LPX�QlLWDPLVHJD�OlEL�VHNVXDDOVH�DKLVWDPLVH��HKN�NXL�PLQJLWH
DPHWLNRKWDGH�MD�OHSLQJXWH��UROOLGH�VDDPLQH�ROHQHV�LVLNOLNHVW
VXKHWHVW�MXKLJD��VLLV�Y}LNV�DVMDG�VHOJHNV�UllNLGD�N�OO���V}QDV�WD�

7D�OLVDV��HW�(HVWL�NXOWXXULHOX�PDLQHW�VHH�MXKWXP�YDVW�HL�NDKMXVWD�
DJD�NRQNUHHWVHV�RUJDQLVDWVLRRQLV�WRLPXY�RQ�NLQGODVWL�YDMD�OlEL
UllNLGD�

)HPLQLVWHHULXPL�WRLPHWDMD�$HW�.XXVLN��WOHV��HW�DKLVWDPLVHVW
UllNLPLQH�RQ�DKLVWDPLVW�NRJHQXWHOH�KDULOLNXOW�UDVNH��QLL�HW�NXL�VHOOHVW
UllJLWDNVH��RQ�VHOJH��HW�PLQJL�ROXOLQH�SLLU�RQ��OHWDWXG���.LQGODVWL�HL
DUYD�PD��HW�NXOWXXULPDDVWLNX�PDLQH�SlUDVW�WXOHNV�DODQGDYDVW
NlLWXPLVHVW�UllNLPDWD�MlWWD���YDVWDVHO�MXKXO�ODKNXYDG�WHJLMDG�OLKWVDOW
DVXWXVHVW�LVH��VHVW�QDG�HL�VDD�HQQDVW�DKLVWDYDV�NHVNNRQQDV
UHDOLVHHULGD�HJD�RPD�W||OH�NHVNHQGXGD���V}QDV�WD���6HH�RQ��KHOH
NXOWXXULDVXWXVHOH�VXXUHP�NDKMX�NXL�Y}LPDOLN�PDLQH�N}LNXPLQH�
hOGVH�RQ�NXPPDVWDY�YDDGDWD�DKLVWDPLVH�MXKWXPLWHOH�OlEL�35�L
NDVX��0LV�VLLV�RQ�ROXOLVHP���SOHNLWX�PDLQH�Y}L�WXUYDOLQH�MD
LQLPYllULNXVW�DXVWDY�W||NHVNNRQG"�1HHG�DVMDG�NlLYDG�MX�NlVLNlHV�
PDLQHW�NDKMXVWDE�LNND�DKLVWDMD��PLWWH�LQLPHVHG��NHV�RQ
HEDPHHOGLYDWHVW�NRJHPXVWHVW�UllNLQXG��¬

$KLVWDPLVH�NRJHPLQH�SDQHE�KlEL�WXQGPD

.XXVLNX�V}QXO�RQ�XXULQJXG�QlLGDQXG��HW�VHNVXDDOVHW�DKLVWDPLVW
NRJHQXG�LQLPHVHG�WXQQHYDG�HHON}LJH�KlEL�MD�DODQGXVW���6HOOLVWH
WXQQHWHJD�HL�WXOGD�VDJHOL�YlOMD�QLQJ�SDOMXGHVW���HQDPLNXVW��
DKLVWDPLVMXKWXPLWHVW�HL�UllJLWD�PLWWH�NXQDJL��NXQD�RKYULG�WXQQHYDG�
HW�QDG�RQ�LVH�PLGDJL�YDOHVWL�WHLQXG��6HGD�NXOWLYHHULE�WXJHYDVWL
�KLVNRQQDV�OHYLY�RKYULW�V��GLVWDY�NXOWXXU�D�OD¬��0LGD�WD�VHOMDV
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NDQGLV��HW�WHGD�DKLVWDWL"�.DV�WD�HL�P}LVWD�VLLV�QDOMD"�(QGD�YLJD��HW
HQG�KDOYDVWL�WXQQHE��LQLPHQH�HL�P}HOQXG�MX�PLGDJL�KDOED��
3UREOHHPLGHVW��VK�DKLVWDPLVHVW�UllNLPLQH�RQ�NLQGODVWL�SRVLWLLYQH�MD
ORRGHWDYDVWL�WRRE�VHH�NDDVD�WXUYDOLVHPD�W||NHVNNRQQD���V}QDV
WD�¬¬

5DKYXVRRSHU�(VWRQLD�Q}XNRJX�OLLNPH��NXOWXXULPLQLVWHHULXPL
NDQWVOHUL�7DUYL�6LWVL�NLQQLWXVHO�SROH�Q}XNRJXOH�WXOQXG�NDHEXVL
SHDGLUHNWRU�$LYDU�0lH�YlLGHWDYDOW�HEDYllULNDVW�NlLWXPLVHVW�

�(HVWL�(NVSUHVVLV�DYDOGDWXG�HWWHKHLWHG�$LYDU�0lH�NlLWXPLVHOH
WXOHYDG�PXOOH��OODWXVHQD��(HOPLVHO�DDVWDO�YDOLWL�WD�NROPDQGDW�NRUGD
UDKYXVRRSHU�(VWRQLD�SHDGLUHNWRULNV�MD�Q}XNRJXQL�HL�ROH�M}XGQXG
�KWHJL�NDHEXVW��PLV�YLLWDNV�SHDGLUHNWRUL�HEDYllULNDOH�NlLWXPLVHOH��
PlUNLV�6LWV��(HVWL�(NVSUHVVL�����MXXQL�DUWLNOLV�NLUMHOGDWXG�VXKWOXVYLLV
HL�ROH�NLQGODVWL�NRUUHNWQH�HJD�YDVWD�WHDWUL�YllUWXVWHOH��(W�WDJDGD
V}OWXPDWXV�Y}LPDOLNH�VDUQDVWH�S||UGXPLVWHJD�WHJHOHPLVHO��NXWVXE
WHDWUL�Q}XNRJX�DSSL�XVDOGXVLVLNX��NHV�DLWDE�NRRVWDGD�MXKWXPLVW
�OHYDDWH��1}XNRJX�NRJXQHE�HUDNRUUDOLVHOW�UHHGHO����WOHV�WD�
¬
(HVWL�(NVSUHVV�NLUMXWDV�HVPDVSlHYDO��HW�PLWPHG�HQGLVHG�MD
SUDHJXVHG�UDKYXVRRSHUL�QDLVW||WDMDG�SHDYDG�0lH�NlLWXPLVW
QHQGHJD�QHLG�DODQGDYDNV�MD�DKLVWDYDNV��$LYDU�0lH�V}QXO�RQ
VHOOLVWH�V��GLVWXVWH�SXKXO�WHJHPLVW�SDKDWDKWOLNX�ODLPXJD�
¬
7||WDMDG�UllNLVLG�DMDOHKHOH�DKLVWDPLVHVW
¬
$MDOHKW�NLUMXWDV��HW�UllNLV�N�PQHNRQQD�HQGLVH�MD�SUDHJXVH�(VWRQLD
QDLVW||WDMDJD��NHOOH�V}QXO�RQ�WHDWUL�GLUHNWRU�DDVWDLG�QDLVNROOHHJH
DODQGDQXG��WHLQXG�NRKDWXLG�VHNVXDDOVHLG�NRPPHQWDDUH�MD
NlSHUGDPD�NLSSXQXG�
¬
(NVSUHVVL�WHDWHO�SlULQHYDG�N}LJH�YDUDVHPDG�ORRG�VHLWVPH�DDVWD
WDJDQW��YlUVNHLPDG�DJD�������DDVWDVW��/HKW�WRRE�lUD�PLWPH�QDLVH
GHWDLOVHG�NLUMHOGXVHG��NXLGDV�QHLG�NDV�V}QDGHJD�Y}L�I��VLOLVHOW
DKLVWDWL��$MDOHKHJD�UllNLQXG�QDLVWH�V}QXO�HL�ROH�QHLO�Y}LPDOLN
MXKWXPLJD�PLQQD�(VWRQLD�Q}XNRJXVVH��NXQD�VHDO�RQ�0lH�V}EUDG
QLQJ�ND�NXOWXXULPLQLVWHHULXPL�SRROH�S||UGXPLVVH�QDG�HL�XVX�
PLVW}WWX�S||UGXWLJL�PHHGLDVVH��2PD�QLPH�DOO�HL�MXOJHQXG�QDG
DYDOLNXOW�UllNLGD��VHVW�WHDYDG�0lH�P}MXY}LPX�NRJX�(HVWL
NXOWXXULPDDVWLNXO�
¬
$LYDU�0lH��WOHV�VRELPDWXW�NlLWXPLVW�NLUMHOGDYDLG�HSLVRRGH
NRPPHQWHHULGHV��HW�WXQQHE�lUD��KH�MXKWXPL��PLGD�QLPHWDV�DJD
NRQWHNVWLVW�YlOMD�Y}HWXNV��0lH�QLPHWDV�V��GLVWXVL�SDKDWDKWOLNHNV�
�6HH�RQ�MX�HKH�DKLVWDPLQH��NXL�PD�NXWVXQ�LQLPHVH�NDELQHWWL�MD
N�VLQ��PLOODO�WD�YLLPDWL�YDKHNRUUDV�ROL��+DOOR��(VWRQLD�WHDWUL�MXKW"�
V}QDV�0lH�
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¬
5DKYXVRRSHU�(VWRQLD�Q}XNRJX�HVLPHHV�$UQH�0LNN��WOHV�(55�LOH
HVPDVSlHYD�KRPPLNXO��HW�WD�SROH�N}QHDOXVH�DUWLNOLJD�YHHO�M}XGQXG
WXWYXGD�HJD�WHD�WlSVHW�MXKWXPLWH�WDJDPDDG��6DPDV��WOHV�0LNN��HW
WHDWULV�RQ�RPDG�WUDGLWVLRRQLG��QlLWHNV�ND�NDOOLVWDPLQH�MD�VHGD�Y}LE
LJDW�SLGL�W}OJHQGDGD�¬
�$LYDU�0lH�YLLE�QDLVNROOHHJLGHOH�QDLVWHSlHYDO�OLOOL��VHH�RQ�WHDWUL
RPDSlUD��9}WDPH�N}LN��NVWHLVW�NXL�SHUHNRQGD����WOHV�0LNN�
¬
0LNN�NLQQLWDV��HW�WHPD�HL�ROH�YDUHP�VHOOLVWHVW�V��GLVWXVWHVW�PLGDJL
NXXOQXG�
¬
1}XNRJX�OLLJH�+HOOH�0RRQLND�+HOPH��WOHV�(55�LOH��HW�ND�WHPDOH
WXOHYDG�VHOOLVHG�V��GLVWXVHG��OODWXVHQD���7HDWHU�RQ�GUDDPDW�WlLV�
DJD�VHOOLVHO�NXMXO�V��GLVWXVWHVW�SROH�PD�NLQGODVWL�NXXOQXG��$JD�
PLGD�PD�Y}LQ�|HOGD��HW�NXL�VHOOLVHG�DVMDG�RQ�MXED�PDMDVHLQWH�YDKHOW
QLL�UlQNDGH�V��GLVWXVHQD�YlOMD�OlLQXG�MD�YHHO�QLL�NROOHNWYLLYVHOW��VLLV
LOPVHOW�SHDE�VHOOHVVH�NXLGDJL�W}VLVHPDOW�VXKWXPD�KDNNDPD����WOHV
+HOPH�MD�OLVDV��HW�VHHVXJXVHG�V��GLVWXVHG�HL�ROH�QDOMDDVL�

¬

6HDGXVH�MlUJL�SHHWDNVH�VHNVXDDOVHNV�DKLVWDPLVHNV�VHOOLVW�V}QDOLVW�
PLWWHV}QDOLVW�Y}L�I��VLOLVW�NlLWXPLVW��PLV�YDVWDE�VDPDDHJVHOW
MlUJQHYDOH�NROPHOH�WLQJLPXVHOH�

��VHH�RQ�DKLVWDWXOH�VRRYLPDWX��VHGD�SHDE�DKLVWDWX�ND�YlOMHQGDPD
Y}L�SHDE�VHH�ROHPD�PXXO�YLLVLO��LOPD�YlOMHQGDPDWD�VHOJH��HW�WHDWXG
NlLWXPLQH�RQ�DKLVWDWXOH�KlLULY�MD�WHPD�WDKWH�YDVWDQH��

��VHH�RQ�VHNVXDDOVH�ROHPXVHJD�

��VHOOH�HHVPlUN�Y}L�WHJHOLN�WRLPH�RQ�LQLPHVH�YllULNXVH�DODQGDPLQH
QLQJ�VHH�ORRE�KlLULYD��lKYDUGDYD��YDHQXOLNX��KDOYXVWDYD��DODQGDYD
Y}L�VROYDYD�}KNNRQQD�

6HNVXDDOQH�DKLVWDPLQH�RQ�RWVHQH�VRROLQH�GLVNULPLQHHULPLQH�QLQJ
VHH�RQ�NHHODWXG��0LQLVWHHULXPLWHO�RQ�VHDGXVH�MlUJL�HULWL�VXXU
YDVWXWXV�VHLVWD�GLVNULPLQHHULPLVH�YDVWX�MD�VHGD�HQQHWDGD�

¬

6DUQDVHG�XXGLVHG

(HVWL�(NVSUHVV��UDKYXVRRSHU�(VWRQLD�GLUHNWRU�DODQGDE�MD�DKLVWDE
QDLVL������
SHDOLQQ�HH�����������
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