
)LWQHVV
&URVV)LWp

<RJD�	�SLODWHV
%RG\%LNH�	�]XPED
)¨OOHVVNDE�	�K\JJH
3HUVRQOLJ�WU¨QLQJ
%R[)LW�	�7DEDWD

3XOV�	�VW\UNH



9HONRPPHQ�WLO
*LOOHMH�)LWQHVV
*LOOHOHMH�)LWQHVV�HU�HW�WU¨QLQJVFHQWHU
PHG�SODGV�WLO�DOOH��
9L�HU�HW�KXV��VRP�ºQVNHU��DW�DOOH�VNDO
IºOH�VLJ�YHONRPQH�XDQVHW�DOGHU�
NRQGLWLRQ�RJ�V¨UOLJH
LQWHUHVVHRPU§GHU��RP�GHW�HU�ILWQHVV�
Y¨JWH��\RJD��SLODWHV�HOOHU
FLUNHOWU¨QLQJ��
9L�ºQVNHU�DW�EDODQFHUH�YRUHV�FHQWHU
PHOOHP�E§GH�SXOV�RJ�UR��VW\UNH�RJ
DIVODSQLQJ��GHW�K§UGH�PHG�GHW�EOºGH�

'HW�HU�YLJWLJW�IRU�RV��DW�YL�NDQ�PºGH
GHQ�HQNHOWH�L�ºMHQKºMGH�RJ�L�VLQ
LQGLYLGXHOOH�WU¨QLQJVSURFHV��
6DPWLGLJ�PHG�HQ�KºM�JUDG�DI
IDJOLJKHG�O¨JJHU�YL�Y¨JW�S§��DW
YRUHV�WU¨QLQJVXGVW\U�RJ�XGEXG�HU
SURIHVVLRQHOW��VLNNHUW�RJ�PHJHW
YDULHUHW��9L�HU�RSP¨UNVRPPH�S§
OºEHQGH�DW�IRUQ\�RJ�YHGOLJHKROGH
IDFLOLWHWHUQH�VDPW�KDYH�HW�VWRUW
YDULHUHW�XGEXG�DI�KROG�PHG�RS�WLO
���KROGDNWLYLWHWHU�RP�XJHQ�

9L�LQGJ§U�L�ORNDOH
VDPDUEHMGVQHWY¨UN�S§�WY¨UV�DI
YLUNVRPKHGHU��IRUHQLQJHU�RJ
ORNDOH�DNWLYLWHWHU��PHG�IRUP§O�RP
DW�WLOE\GH�YRUHV�PHGOHPPHU�GHQ
EHGVWH�VHUYLFH�RJ�JºUH�HQ�ORNDO
IRUVNHO�

9L�JO¨GHU�RV�WLO�DW�E\GH�GLJ
YHONRPPHQ�
�
%HGVWH�KLOVQHU�IUD�
$QH��%LWWHQ��)UHGHULN�RJ�7URHOV�

0HG�HQ�JUºQ�RJ�E¨UHG\JWLJ
WLOJDQJ�YLO�YL�VNDEH�HW
ILWQHVVFHQWHU��VRP�RPIDYQHU
KHOH�ORNDOPLOMºHW��RJ�KYRU�GHU�HU
SODGV�WLO�DOOH�XDQVHW�DOGHU�
NRQGLWLRQ�RJ�LQWHUHVVH��*LOOHOHMH
)LWQHVV�HU�HW�§EHQW�FHQWHU��KYRU
YL�PºGHU�PHGOHPPHUQH�L
ºMHQKºMGH��PHG�XGJDQJVSXQNW�L
GHQ�HQNHOWHV�EHKRY��

9L�EDODQFHUHU�*LOOHMH�)LWQHVVȆ
DNWLYLWHWHU�RJ�XGWU\N�PHOOHP
NURS�RJ�VLQG�IRU�DW�VWLPXOHUH�RJ
LQVSLUHUH�WLO��DW�YRUHV
PHGOHPPHU�SDVVHU�JRGW�S§�VLJ
VHOY�RJ�VLW�KHOEUHG�S§�DOOH
SDUDPHWUH��6XQGKHG�VNDO�Y¨UH
YHOY¨UH�S§�GHW�VRFLDOH��PHQWDOH
RJ�I\VLVNH�SODQ��

9LVLRQ
9L�KDU�KºM�ȊK\JJH�IDNWRUȋ��YDUP�NDIIH
S§�NDQGHQ�RJ�ΖEL]D�ORXQJH�PXVLN�L
KºMWDOHUQH��KYLV�GHW�EORW�HU�GHW��PDQ
ºQVNHU�DW�K\JJH�VLJ�PHG�
9L�HU�HQJDJHUHGH�L��KYLONH�LQGWU\N
YRUHV�PHGOHPPHU�HIWHUODGHV�PHG
IUD�GH�J§U�LQG�L�KXVHW��WLO�GH�IRUODGHU
GHW�LJHQ��9L�O¨JJHU�GHUIRU�V¨UOLJ
Y¨JW�S§��DW�YRUHV�PHGDUEHMGHUVWDE
EHVW§U�DI�YHOXGGDQQHGH�
SURIHVVLRQHOOH�WU¨QHUH�RJ
LQVWUXNWºUHU��GHU�NDQ�YDUHWDJH
PHGOHPPHUQHV�IRUVNHOOLJH�EHKRY�RJ
O\VWHU�



9L�KDU�IRNXV�S§�DW�WLOE\GH
VS¨QGHQGH�RJ�YDULHUHQGH
KROGWU¨QLQJ�PHG�RS�WLO����KROG�RP
XJHQ��'HU�HU�KROG�PHG�IRUVNHOOLJH
IRNXVRPU§GHU�Ȃ�DOW�IUD�NRQGLWLRQ�
IRUEU¨QGLQJ��VW\UNH�RJ�RSVWUDPQLQJ
WLO�EDODQFH�L�NURS�RJ�VLQG��'HU�NºUHU
OLJHOHGHV�V¨VRQEHWRQHGH�KROG�RJ
XGHQGºUVWU¨QLQJ��KYRU�YL�EODQGW
DQGHW�EHQ\WWHU�YRUHV�HJQH
XGHQGºUVIDFLOLWHWHU��VWUDQG�HOOHU
VNRYHQ�L�*LOOHOHMH�

+ROG

3LODWHV�
'HU�WU¨QHV�XGKROGHQKHG��VW\UNH�
VPLGLJ��KHG��YHMUWU¨NQLQJ�RJ
NRQGLWLRQ��+HOH�NURSSHQ�VW\UNHV��DOW
IUD�IRG��WLO�ºMHQ��PXVNOHU�RJ�LNNH�DW
IRUJOHPPH�ODWWHUPXVN��OHUQH��3§�DOOH
SLODWHV�KROG�VOXWWHV�GHU�DI�PHG
\RJDLQVSLUHUHGH�VWU¨N��DIVS¨QGLQJ
RJ�HQ�OHW�PHGLWDWLRQ��'HW�UHGXFHUHU
VWUHVV�L�E§GH�NURS�RJ�VLQG��
0HG�NRGHRUG�VRP�NRQWURO�
NRQFHQWUDWLRQ��VWDELOLWHW��IO\GHQGH
EHY¨JHOVHU�RJ�YHMU��WU¨NQLQJ��EOLYHU
GX�JXLGHW�LJHQQHP�ºYHO��VHUQH��'HU
O¨JJHV�QºMH�Y¨JW�S§�SODFHULQJ�DI
U\JVºMOH�RJ�E¨NNHQ�XQGHU�ºYHOVHUQH�
5HVXOWDWHW�HU�HQ�VW¨UN��VPLGLJ�RJ
YHOIXQ��JHUHQGH�NURS��9RUHV
LQVWUXNWºUHU�YLO�JXLGH�GLJ��V§
ºYHOVHUQH�EOLYHU�XGIºUW�NRUUHNW��RJ�GH
YLJWLJH�PXVNHOJUXSSHU�WU¨QHV��

%RG\�)LW
%RG\)LW�HU�VW\UNHWU¨QLQJ�WLO�KHOH
NURSSHQ�
'HU�DW�DUEHMGH�PHG�WXQJHUH�Y¨JW�RJ
I¨UUH�JHQWDJHOVHU��VRP�GX�NHQGHU�IUD
I[�6WUDP�2S�
7LPHQ�HU�WLOUHWWHODJW��V§�GHU�WU¨QHV
DOOH�GH�VWRUH�PXVNHOJUXSSHU�RJ
RSQ§HV�HW�PDNVLPDOH�XGE\WWH�DI
WU¨QLQJHQ�

=XPED
=XPED�HU�HQ�GDQVHIRUP��VRP�XGºYHV
WLO�ODWLQDPHULNDQVN�PXVLN�
'DQVHWULQHQH�KDU�LQVSLUDWLRQ�L
ODWLQDPHULNDQVNH�GDQVH�VRP�VDOVD�
VDPED�RJ�PHUHQJXH��=XPED�HU
E\JJHW�RS�L�VP§�ELGGHU��V§�GX�LNNH
EHKºYHU�DW�KXVNH�V§�PHJHW�DG
JDQJHQ��'HUIRU�NDQ�DOOH�Y¨UH�PHG�
'HW�HU�IUHPUDJHQGH�FDUGLR�WU¨QLQJ�
)RUEU¨QG�NDORULHU�PHQV�GX�KDU�GHW
VMRYW��=XPED�HU�HQ�ȉIHHO�KDSS\Ȋ
WU¨QLQJ��GHU�HU�JRG�IRU�E§GH�GLQ�NURS
RJ�GLW�VLQG�

<RJD
<RJD�HU�QRJOH�I\VLVNH�RJ�PHQWDOH
ºYHOVHU��GHU�IRNXVHUHU�S§�DW�Y¨UH�WLO
VWHGH�L�QXHW��RJ�GHULJHQQHP�I§�HQ
VW¨UNHUH�NURS�RJ�PHUH�PHQWDOW
RYHUVNXG�L�IRUP�DI�HQHUJL�RJ�JO¨GH�
<RJD�YLUNHU�DIVWUHVVHQGH��RJ�GH
I\VLVNH�ºYHOVHU�NDQ�DIKM¨OSH
VNDYDQNHU�OLJH�IUD�RQGW�L�U\JJHQ�RJ
KRYHGSLQH�WLO�IRUGºMHOVHVSUREOHPHU
RJ�VºYQEHVY¨U�

5RQLQJ
,�VDPDUEHMGH�PHG�*LOOHOHMH�7UDYDOMH
5RQLQJ�WLOE\GHU�YL�UR�KROG�IUD�PDM�WLO
RNWREHU��



&LUNHO�,QWHQVH
'HWWH�KROG�HU�HQ�EODQGLQJ�DI
IXQNWLRQHO�ºYHOVHU��FDUGLR�WU¨QLQJ�RJ
VW\UNHºYHOVHU�YHG�EUXJ�DI�DQGHUOHGHV
RJ�VMRYH�UHGVNDEHU��'HU�DUEHMGHV�PHG
XGKROGHQKHGV�JU¨QVHU�RJ�VW\UNH�S§
HW�KºMHUH�SODQ���YHOVHUQH�JUDGXHUHV
HIWHU�QLYHDX�

7DEDWD
7DEDWD�HU�LQWHUYDOWU¨QLQJ��KYRU�GHU
S§�VNLIWNºUHV�KHQKROGVYLV����VHN�
LQWHQVLY�WU¨QLQJ�RJ����VHN��KYLOH�
7LPHQ�WLOUHWWHO¨JJHV�V§�KHOH�NURSSHQ
WU¨QHV�LJHQQHP��'HW�HU�HQ�VXSHUVMRY
WLPH��KYRU�PDQ�I§U�VYHG�S§�SDQGHQ�

3XOV�	�6W\UNH
3XOV�	�6W\UNH�NRPELQHUHU�VW\UNH��RJ
NRQGLWLRQVWU¨QLQJ��'HW�HU�HQ�LQWHQVLY
WLPH�PHG�PDVVHU�DI�HQHUJL��KYRU�GX
I§U�WU¨QHW�KHOH�NURSSHQ�
,QVWUXNWºUHUQH�KDU�IULH�WºMOHU��RJ
GHQQH�WLPH�NDQ�GHUIRU�RSE\JJHV�S§
PDQJH�P§GHU��)RU�GLJ�EHW\GHU�GHW��DW
GX�I§U�HQ�DOVLGLJ��JRG�RJ�YDULHUHW
WU¨QLQJ�DI�YRUHV�IRUVNHOOLJH
LQVWUXNWºUHU�

%RG\�%LNH
%LNH�HU�GHQ�XOWLPDWLYH
NRQGLWLRQVWU¨QLQJ��7U¨QLQJHQ�VLJWHU
PRG�DW�NRPPH�L�JRG�IRUP�VDPW
VW\UNHU�LOWRSWDJHOVH�RJ�JLYH�PHUH
RYHUVNXG�L�KYHUGDJHQ�
,�*LOOHOHMH�)LWQHVV�EHQ\WWHV�DSSHQ
%2'<�%,.(�60$57�

6HQLRU�7U¨QLQJ
6RP�VHQLRU�HU�GHW�YLJWLJW��DW�PDQ
KROGHUVLJ�I\VLVN�DNWLY�IRU�DW�KROGH
OLYVNYDOLWHWHQ�RSSH�RJ�PLQLPHUH
ULVLNRHQ�IRU�V\JGRPPH��7U¨QLQJHQ�HU
L�HW�K\JJHOLJW��WU\JW�RJ�XIRUPHOW�PLOMº�
KYRU�DOOH�NDQ�IºOH�VLJ�YHONRPQH
XDQVHW�DOGHU��NºQ�RJ
WU¨QLQJVEDJJUXQG��'HW�HU�WU¨QLQJ�IRU
KHOH�NURSSHQ�L�IRUP�DI�NUHGVOºEV��RJ
PXVNHOWU¨QLQJ��VDPW�WU¨QLQJ�DI
EDODQFH�RJ�VWDELOLWHW�

%R[)LW
7LPHQ�HU�HQ�NRPELQDWLRQ�DI�VODJ��
VW\UNH��RJ�NRQGLWLRQVWU¨QLQJ��(Q
HIIHNWLY�WLPH�PHG�KºM�LQWHQVLWHW�KHOH
YHMHQ�LJHQQHP��%R[vILW�IRUEHGUHU
E§GH�GLQ�WHNQLN��VW\UNH�RJ�NRQGLWLRQ
JHQQHP�HIIHNWLYH�ºYHOVHU�IUD�ILWQHVV�
YHUGHQHQ�RJ�GHQ�WUDGLWLRQHOOH
ERNVHYHUGHQ�



.RP�RJ�IRUQHP�GHQ�JRGH
VWHPQLQJ�RJ�GHW�KºMH�KXPºU
NRPELQHUHW�PHG�HQ�HIIHNWLY�RJ
PRWLYHUHQGH�WU¨QLQJ��
)ºOJ�PHG�RJ�WUDN�GLQ�ZRUNRXW
S§�PRELOHQ�

%LNH�VDO



%RG\�%LNH %RG\�%LNH�6PDUW��
0HG�%RG\�%LNH�6PDUW��NRPPHU�GX�L
JRG�IRUP��VW\UNHU�GLQLOWRSWDJHOVH�VDPW
RSQ§U�PHUH�RYHUVNXG�L�KYHUGDJHQ�

9L�KDU�L�*LOOHOHMH�)LWQHVV�LQVWDOOHUHW�PHUH
HQG����VWN��%RG\�%LNH�6PDUW��F\NOHU�
&\NOHUQH�HU�KHOW�XQLNNH��UREXVWH�RJ
E¨UHG\JWLJH�

'LQ�HQHUJL�J§U�QHPOLJ�LNNH�WLO�VSLOGH�S§
HQ�%RG\�%LNH��3HGDORPGUHJQLQJHUQH
VNDEHU�HQHUJL��RJ�GLW�K§UGH�DUEHMGH�S§
F\NOHQ�J§U�GLUHNWH�LQG�L�GLQ�VPDUWSKRQH
RJ�RSODGHU�EDWWHULHW��'X�ODYHU�DOWV§�VHOY
GHQ�VWUºP�GX�EUXJHU�S§�F\NOHQ��'X�NDQ
GHUIRU�WUDPSH�L�SHGDOHUQH�PHG�JRG
VDPYLWWLJKHG�XGHQ�DW�EHODVWH�PLOMºHW�

$SSHQ�HU�GHVLJQHW�WLO�DW�JLYH�GLJ�HW
PRWLYHUHQGH�RJ�LQIRUPDWLYW�UHGVNDE�WLO
DW�VH�RJ�RSWLPHUH�GLQ�WU¨QLQJ��XDQVHW
GLW�HUIDULQJVQLYHDX��

%RG\�%LNH�DSSHQ�JLYHU�EUXJHUQH
PXOLJKHG�IRU�DW�P§OH�RJ�JHPPH�GLQH
SU¨VWDWLRQHU�YHG�KYHUW�WU¨QLQJVSDV�Ȃ
XQGHU�WU¨QLQJHQ�V§YHO�VRP�HIWHU
WU¨QLQJHQ��

$SSHQ�YLVHU��3RZHU��ZDWW�����DI�0$3���
DI�)73��SXOV��NDGHQFH��DIVWDQG�RJ
IRUEU¨QGWH�NDORULHU�Ȃ�VRP�QXY¨UHQGH�
JHQQHPVQLWOLJH�RJ�PDNVLPDOH�Y¨UGLHU��

$SSHQ�KROGHU�RJV§�VW\U�S§�DOOH�GLQH
WLGOLJHUH�WU¨QLQJVSDV�RJ�UHJLVWUHUHU
HYHQWXHOOH�IRUEHGULQJHU��'X�NDQ�QHPW
VSRUH�GLQ�XGYLNOLQJ�RJ�VH��KYRUGDQ�GLQH
SU¨VWDWLRQHU�IRUEHGUHV�RYHU�WLG�
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+HONURSVWU¨QLQJ
&URVV)LW�IRNXVHUHU�S§
IXQNWLRQHOOH�EHY¨JHOVHU��GHU
DUEHMGHU�PHG�KHOH�NURSSHQ�
'HWWH�KM¨OSHU�PHG�DW�RSE\JJH
HQ�VW¨UN�RJ�YHODIEDODQFHUHW
I\VLN�

)¨OOHVVNDE
&URVV)LW�I¨OOHVVNDEHW�HU�NHQGW
IRU�VLQ�VW¨UNH�RJ�VWºWWHQGH
NXOWXU��'X�WU¨QHU�VDPPHQ
PHG�DQGUH��KYLONHW�NDQ�ºJH
PRWLYDWLRQHQ�RJ�VNDEH
YHQVNDEHU��'HU�HU�HQ
LQNOXGHUHQGH�RJ�VW¨UN
JUXSSHNXOWXU��KYRU�DOOH�IºOHU
VLJ�YHONRPQH�RJ�VWºWWHW�

.RP�L�JRG�IRUP
&URVV)LW�SURJUDPPHU�HU�NHQGW
IRU�GHUHV�KºMH�LQWHQVLWHW�
KYLONHW�EHW\GHU��DW�GX�NDQ�I§
HQ�HIIHNWLY�WU¨QLQJ�RJ�VNXEEH
E§GH�WLO�VW\UNHQ�RJ
NRQGLWLRQHQ�

*Ζ//(/(-(
&5266)Ζ7p
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&5266)Δ7�Δ1&��86$�

&URVV)LWp�HU�NHQGW�VRP
HYLGHQVEDVHUHW�ILWQHVV��RJ�P§VNH
YHUGHQV�EHGVWH�WU¨QLQJVPHWRGH�
'HW�HU�XGIRUGUHQGH�RJ�VMRYW��KYLONHW
JºU�WU¨QLQJHQ�WLO�HQ�IRUQºMHOLJ
RSOHYHOVH�
&URVV)LW�LQYROYHUHU�GHVXGHQ�HQ�EUHG
YLIWH�DI�ºYHOVHU�RJ�WU¨QLQJVIRUPHU��V§
GX�NHGHU�GLJ�DOGULJ��'HWWH�KM¨OSHU
RJV§�PHG�DW�IRUKLQGUH
RYHUEHODVWQLQJ��&URVV)LW�SURJUDPPHU
NDQ�WLOSDVVHV�WLO�DOOH�ILWQHVVQLYHDXHU�
IUD�EHJ\QGHUH�WLO�HOLWHDWOHWHU��



+YRUGDQ�ERRNHU�MHJ�KROG"
%RRN�GLQH�KROG�S§�YRUHV�DSS�HOOHU�S§�FRPSXWHUHQ��
)LQG�GRZQORDG�JXLGH�RJ�ERRNLQJ�SURFHGXUH�S§�YRUHV
KMHPPHVLGH�

$33

)RUHWDJH�ERRNLQJ�RJ�DIPHOGLQJ�DI�KROG

6H�KYLONH�KROG�GX�NDQ�WLOPHOGH�GLJ�IOHUH�XJHU�IUHP

6ºJH�HIWHU�VSHFLILNNH�KROG�HOOHU�LQVWUXNWºUHU

.LJJH�S§�GLQ�WU¨QLQJVKLVWRULN

6H�VWDWXV�S§�PHGOHPVNDE�HOOHU�DQWDOOHW�DI�NOLS

)ºOJ�PHG�LQGH�S§�DSSHQ���KHU�NDQ�GX�

=RRP�RQOLQH�WU¨QLQJ
'HU�HU�KHOW�RS�WLO�����SODGVHU�S§�KYHUW�KROG�RJ�PDQ�NDQ
WLOJ§�KROGHQH�GLUHNWH�S§�VLQ�FRPSXWHU��VPDUWSKRQH�HOOHU
WDEOHW�
)RU�DW�GHOWDJH�VNDO�PDQ�GRZQORDGH�DSSHQ�SURJUDPPHW
=220�FORXG�PHHWLQJV�S§�VLQ�VPDUWSKRQH��GRZQORDG�S§
$SS�6WRUH��HOOHU�S§�VLQ�FRPSXWHU��ZZZ�]RRP�XV���%RRN�GLQ
SODGV�S§�DSSHQ��KRS�LQG�S§�YRUHV�=220�OLQN�RJ�KXVN�DW
W¨QGH�VNUXH�RS�IRU�O\GHQ��V§�HU�GX�NODU�WLO�DW�JLYH�GHQ�JDV
PHG�GLQH�LQVWUXNWºUHU�



6W\UNHWU¨QLQJ�KDU�ULJWLJ�PDQJH
VXQGKHGVIRUGHOH��RJ�KHU�HU�EORW
QRJOH�DI�GLVVH�

0XVNHORSE\JQLQJ
6W\UNHWU¨QLQJ�KM¨OSHU�PHG�DW
RSE\JJH�RJ�YHGOLJHKROGH
PXVNHOPDVVH��KYLONHW�NDQ�ºJH
VWRIVNLIWHW�RJ�IRUEU¨QGH�IOHUH
NDORULHU�

.QRJOHVW\UNH
0RGVWDQGHQ�IUD�Y¨JWHQH�L
VW\UNHWU¨QLQJ�ºJHU
NQRJOHPLQHUDOLVHULQJHQ�RJ�KM¨OSHU
PHG�DW�IRUHE\JJH�NQRJOHVNºUKHG�

/HGVWDELOLWHW
6W\UNHWU¨QLQJ�VW\UNHU�GH�RPJLYHQGH
PXVNOHU�RJ�VHQHU�RPNULQJ�OHGGHQH�
KYLONHW�NDQ�UHGXFHUH�ULVLNRHQ�IRU
VNDGHU�VDPW�IRUEHGUH�PRELOLWHWHQ�

)25'(/(

*HQHUHO�VXQGKHG

0(17$ / � 6 81'+ ('

6WUHVVUHGXNWLRQ
7U¨QLQJ��KHUXQGHU�VW\UNHWU¨QLQJ�
IULJLYHU�HQGRUILQHU��GHU�NDQ�UHGXFHUH
VWUHVV�RJ�IRUEHGUH�KXPºUHW�

%HGUH�VHOYWLOOLG
$W�RSQ§�VW\UNHWU¨QLQJVP§O�NDQ�ºJH
VHOYWLOOLGHQ�RJ�VHOYY¨UGHW�

6W\UNHWU¨QLQJ
ELGUDJHU�WLO�DW
IRUEHGUH�OLYVNYDOLWHW
YHG�DW�ºJH�I\VLVN
IRUP§HQ�RJ
XDIK¨QJLJKHG�

67<5.�',1
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6W\UNHWU¨QLQJ�KDU�PDQJH�IRUGHOH
IRU�YRUHV�JHQHUHOOH�VXQGKHG�
KHUXQGHU�Y¨JWNRQWURO��IRUEHGUHW
LQVXOLQIºOVRPKHG��IUHPPH�DI
KMHUWHVXQGKHG��IRUEHGULQJ�DI
NURSVKROGQLQJ�RJ�EDODQFH�VDPW�HQ
SRVLWLY�LQGYLUNQLQJ�S§
DOGULQJVSURFHVVHQ�RJ
OLYVNYDOLWHWHQ�

$QEHIDOLQJHU
XQGKHGVVW\UHOVHQ�DQEHIDOHU
VW\UNHWU¨QLQJ�WLO�DOOH
DOGHUVJUXSSHU�IRU�DW�YHGOLJHKROGH
HOOHU�VW\UNH�PXVNOHUQH�RJ
NQRJOHUQH�
+XVN�DW�VW\UNHWU¨QLQJ�DOGULJ�HU�IRU
VHQW�RJ�NDQ�WLOUHWWHO¨JJHV�WLO�GHQ
HQNHOWHV�QLYHDX���GHW�HU�IRU�DOOH��RJ
YL�VNDO�QRN�KM¨OSH�GLJ�



352)(66,21(//(
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9L�WURU�S§��DW�GHW�HU�YLJWLJW�DW
WLOE\GH�YRUHV�PHGOHPPHU
IRUVNHOOLJH�PXOLJKHGHU�RJ
YDULDWLRQ�L�GHUHV�WU¨QLQJ��V§�GH
NDQ�RSQ§�GHUHV�LQGLYLGXHOOH�P§O
RJ�KROGH�VLJ�PRWLYHUHGH�RJ
HQJDJHUHGH�L�GHUHV�WU¨QLQJ��9L�YLO
GHUIRU�VWU¨EH�HIWHU�DW�WLOE\GH�HQ
EUHG�YLIWH�DI�WU¨QLQJVPXOLJKHGHU�
VRP�SDVVHU�WLO�IRUVNHOOLJH
SU¨IHUHQFHU�RJ�P§O��9L�ºQVNHU�DW
VNDEH�HQ�XQLN�RJ�LQVSLUHUHQGH
DWPRVI¨UH�L�YRUHV�FHQWHU��KYRU
YRUHV�PHGOHPPHU�NDQ�IºOH�VLJ
PRWLYHUHGH�RJ�XGIRUGUHGH�L�GHUHV
WU¨QLQJ��

2SOHY�GHQ�JRGH
VWHPQLQJ

)ULY¨JWH��PDVNLQHU�
NDEHOVWDWLYHU�RJ�VTXDW�UDFNV�
,EL]D�KRXVH�PXVLF��G¨PSHW
EHO\VQLQJ�RJ�VWRUH�VSHMOH�

1HPW�RJ�OLJHWLO
3§�GH�IOHVWH�PDVNLQHU�NDQ�Y¨JWHQ�MXVWHUHV�L�VP§�LQWHUYDOOHU�S§�����NJ
YHG�DW�GUHMH�S§�GHQ�JXOH�NQDS��1RJOH�WXQJH�PDVNLQHU��VRP�I�HNV�
VNXOGHUSUHV��KDU�LQGE\JJHW�NRQWUDY¨JW��KYLONHW�EHW\GHU��DW�EUXJHUQH
NXQ�EHKºYHU�DW�OºIWH�Y¨JWVWDNNHQ��'HWWH�HU�VSHFLHOW�Q\WWLJW�IRU�¨OGUH�RJ
VYDJH�EUXJHUH��GHU�ºQVNHU�HQ�ODY�VWDUWY¨JW��9L�WLOE\GHU�HW�EUHGW�XGYDOJ
DI�PDVNLQHU��GHU�WU¨QHU�IRUVNHOOLJH�PXVNHOJUXSSHU��KYLONHW�JLYHU�HQ
YDULHUHW�WU¨QLQJ��'HWWH�NDQ�ELGUDJH�WLO�DW�IRUKLQGUH�WU¨WKHG�RJ�ºJH
PRWLYDWLRQHQ�WLO�DW�IRUWV¨WWH�WU¨QLQJHQ�

9L�HU�IXOGW�XGVW\UHW�PHG�HUJRQRPLVN�NRUUHNWH��OHW�EHWMHQWH�RJ
NRPIRUWDEOH�VW\UNHPDVNLQHU�WLO�WU¨QLQJ�DI�KHOH�NURSSHQ��'HUXGRYHU
Q\H�RJ�HQHUJLYHQOLJH�OºEHE§QG�RJ�FURVVWUDLQHUV��PRWLRQVF\NOHU�RJ
URPDVNLQHU��+DU�GX�VRP�PHGOHP�EHKRY�IRU�WU¨QLQJVYHMOHGQLQJ�RJ
SURJUDPO¨JQLQJ��V§�VLJHU�GX�EDUH�WLO�

8GVW\U�RJ�IDFLOLWHWHU�HU�DOID�RPHJD��'HUIRU�WLOE\GHU�YL�GH�EHGVWH�EUDQGV
IUD�KHOH�EUDQFKHQ��EO�D��&\EH[��7HFKQR�*\P��0DWUL[��7LWDQ�/LIH��6SRUWV
$UW�RJ�&RQFHSW���



0HG�HW�SUHPLXP
PHGOHPVNDE�NDQ�GX
Q\GH�SRRO�LQGH�RJ
XGH��VSD�RJ�VDXQD�
RJ�WU¨QH�S§�DOOH
YRUHV�ORNDWLRQHU�L
*LOOHOHMH�RJ�+RUQE¨N�

6DPDUEHMGHW�PHOOHP�*LOOHOHMH
&URVV)LW�RJ�.\VWKXVHQH�*LOOHOHMH
VWDUWHGH�L�������KYRU�&URVV)LW
WU¨QLQJ�EOHY�HQ�LQWHJUHUHW�GHO�DI
.\VWKXVHQHV�IDFLOLWHWHU��0HG�YRUHV
HNVNOXVLYH�PHGOHPVNDE�NDQ�GX�QX
WU¨QH�L�E§GH�*LOOHOHMH�)LWQHVV�
+RUQE¨N�)LWQHVV�RJ�*LOOHOHMH
&URVV)LW��V§�PHJHW�GX�ºQVNHU��'HU
HU�HW�EHJU¨QVHW�DQWDO�SUHPLXP
PHGOHPVVNDEHU�WLOJ¨QJHOLJH��6O§�WLO
QX�LQGHQ�YHQWHOLVWHQ�VWDUWHU�

6DPDUEHMGH�VLGHQ�����

�W�HNVNOXVLYW
PHGOHPVNDE

�EQLQJVWLGHUQH�DGPLQLVWUHUHV
DI�UHFHSWLRQHQ�L�.\VWKXVHQH
*LOOHOHMH�

*HQHUHOOH�§EQLQJVWLGHU

$OOH�XJHQV�GDJH�
.O����������XJH����������
.O����Ȃ�����XJH����������
.O����������XJH����������

ΖQGHQGºUV�SRRO��VSD�RJ�VDXQD
HU�§EHQW�§UHW�UXQGW��8GHQGºUV
SRRO�KROGHU�YLQWHUOXNNHW�IUD
VHSWHPEHU�RNWREHU�P§QHG�

.\VWKXVHQH�*LOOHOHMH�HU�HW
NRQIHUHQFH��RJ�IHULHFHQWHU
EHOLJJHQGH�L�VPXNNH�QDWXU��RJ
VWUDQGRPJLYHOVHU�YHG�*LOOHOHMH�
8GRYHU�DW�Y¨UH�HW�SRSXO¨UW�VWHG
IRU�SURIHVVLRQHOOH�NRQIHUHQFHU�
PºGHU�RJ�WHDP�EXLOGLQJ��HU�GHW
RJV§�LGHHOW�WLO�IHULHRSKROG�
IHVWOLJH�EHJLYHQKHGHU�RJ
PLGGDJH���VDPW�WU¨QLQJ�RJ
ZHOOQHVV�JHQQHP�YRUHV
SUHPLXP�PHGOHPVNDEHU�

.\VWKXVHQH�*LOOHOHMH�

(IWHU�HQ�JRG�RPJDQJ
WU¨QLQJ�HOOHU�HQ�KHNWLVN
GDJ�S§�DUEHMGHW�HU
VHOYIRUN¨OHOVH�IRUWMHQW��
L�YRUHV�IDFLOLWHWHU�KRV
.\VWKXVHQH�*LOOHOHMH��

3RRO��VDXQD�
	�PLQLJROI

%HJJH�SRROV�HU�GHW�SHUIHNWH�VWHG
DW�WU¨QH�L�YDQG��VYºPPH�HW�SDU
EDQHU�HOOHU�EDUH�VODSSH�DI�L��0HG
DGJDQJ�NDQ�GX�RJV§�WU¨QH�L
YRUHV�&URVV)LW�ORNDOHU�
.\VWKXVHQH�E\GHU�RJV§�S§
EHDFKYROOH\��IRGEROGP§O�
PLQLJROI�S§�HQ����KXOOHUV
PRGHUQH�EDQH�VDPW
DNYLWLWHWVUXP�PHG�ELOODUG�
ERUGWHQQLV�RJ�ERUGIRGEROG�

)DFLOLWHWHU�L�.\VWKXVHQH



)UL � I L WQHVV�RJ�KROGWU¨QLQJ� L
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WU¨QLQJVYHM OHGQLQJ�RJ
RSVWDUWVSURJUDP��
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SRRO� �VDXQD�RJ�VSD�
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)UL � I L WQHVV�RJ�KROGWU¨QLQJ� L
*L O OHOHMH�)LWQHVV� �*UDWLV
WU¨QLQJVYHM OHGQLQJ�RJ
RSVWDUWVSURJUDP��



)UL � I L WQHVV�RJ�KROGWU¨QLQJ� L
*L O OHMH�)LWQHVV� �$QEHIDOHW�W L O
I[� �VSRUDGLVN�WU¨QLQJ�HO OHU
VRPPHUKXVJ¨VWHU�
*\OGLJKHG���P§QHGHU�
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)§�VW\U�S§�U\JJHQ�RJ�VPHUWHUQH
PHG�GHQQH�HIIHNWLYH�RJ�SRSXO¨UH
FRUH�WU¨QLQJ� �6P§�KROG�PHG
SURIHVVLRQHO OH�XQGHUYLVHUH� �.XQ�L
+RUQE¨N�FHQWHUHW�
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)UL � I L WQHVV�RJ�KROGWU¨QLQJ� L
*L O OHMH�)LWQHVV� L �«Q�P§QHG�
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*\OGLJKHG����GDJH�IUD�NºE�
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)§�HQ�SHUVRQO LJ�WU¨QHU� �VRP
RSWLPHUHU�GLQ�WU¨QLQJ� �RJ
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3HUVRQOLJ�WU¨QLQJ

9L�P§OUHWWHU�YRUHV�WU¨QLQJ�PRG�GLQH
SHUVRQOLJHP§O�RJ�VLNUHU�GLJ�VWºUVW�PXOLJ�HIIHNW
DI�GLQ�LQGVDWV�

9RUHV�SHUVRQOLJH�WU¨QHUH�L�*LOOHOHMH
RJ�+RUQE¨N�)LWQHVV�HU
KºMWXGGDQQHGH�RJ�HUIDUQH
VSHFLDOLVWHU�S§�IRUVNHOOLJH�RPU§GHU
LQGHQ�IRU�WU¨QLQJ�RJ�ILWQHVV��9L
WLOE\GHU�HW�EUHGW�XGYDOJ�DI�SHUVRQOLJH
WU¨QHUH�PHG�IRUVNHOOLJH
VSHFLDOLVHULQJHU��KHUXQGHU
VW\UNHWU¨QLQJ��NRQGLWLRQVWU¨QLQJ�
Y¨JWWDE��VNDGHVIRUHE\JJHOVH�
JHQRSWU¨QLQJ�RJ�PHJHW�PHUH��9RUHV
SHUVRQOLJH�WU¨QHUH�HU�SDVVLRQHUHGH
RPNULQJ�GHUHV�DUEHMGH�RJ�KDU�HQ
WLOJDQJ�WLO�WU¨QLQJ��GHU�HU
VNU¨GGHUV\HW�WLO�KYHU�HQNHOW�NXQGHV
EHKRY�RJ�P§O�

)§�PHUH�HQHUJL�RJ�RYHUVNXG

6SDU�WLG���HIIHNWLYLVHU�GLQ

WU¨QLQJ

6NU¨GGHUV\�HQ�WU¨QLQJVSODQ

9HMOHGH�GLJ�RPNULQJ�NRVW

9¨JWWDE

2SE\JJH�PXVNOHU

�JH��PRWLYDWLRQ

�JH�VW\UNH�RJ�NRQGLWLRQ

*HQRSWU¨QH�HIWHU�VNDGH

9HMOHGHQGH
SULVHU
3HUVRQOLJ�WU¨QLQJ���VHVVLRQ�

3HUVRQOLJ�WU¨QLQJ���VHVVLRQHU

3HUVRQOLJ�WU¨QLQJ����VHVVLRQHU
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'..�����
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%HVOXW�GLJ
IRU�GLW�P§O

/DY�HQ�SODQ�PHG
GLQ�SHUVRQOLJH

WU¨QHU

.RP�L�JDQJ�PHG
WU¨QLQJHQ

+ROG�SODQHQ�RJ�KROG
PRWLYDWLRQHQ�PHG�GLQ
SHUVRQOLJH�WU¨QHU

'X�Q§U�GLW�P§O



0LW�RYHURUGQHGH�P§O�

)ºUVWH�GHOP§O�

-HJ ORYHU

0LQ�P§OV¨WQLQJ

0LQH�GHOP§O

$QGHW�GHOP§O�

+XVN�GLQH�P§O�VNDO�Y¨UH�VSHFLILNNH��P§OEDUH��DFFHSWDEOH��UHDOLVWLVNH
RJ�WLGVEHVWHPWH�

��DW�MHJ�JºU�GHW�

8QGHUVNULIW�

9RUHV�SHUVRQOLJH�WU¨QHUH�L�*LOOHOHMH
RJ�+RUQE¨N�NDQ�KM¨OSH�GLJ�PHG�DW
Q§�GLQH�P§O�S§�HQ�VLNNHU�RJ
LQVSLUHUHQGH�P§GH��'LQ�SHUVRQOLJH
WU¨QHU�V¨WWHU�VLJ�LQG�L�GLQH�EHKRY
RJ�IRUXGV¨WQLQJHU�RJ�VNU¨GGHUV\U�
VDPPHQ�PHG�GLJ��HQ�WU¨QLQJVSODQ�
GHU�SDVVHU�WLO�GLQH�P§O�RJ
DPELWLRQHU��3ODQHQ�WLOSDVVHV
XQGHUYHMV�L�WDNW�PHG��DW�GX�Q§U�GLQH
GHOP§O��-R�IºU�GX�NRPPHU�L�JDQJ�
GHVWR�W¨WWHUH�HU�GX�S§�GLQH�P§O�
(U�GX�VLNNHU�S§��DW�GX�I§U�GHW
RSWLPDOH�XG�DI�GLQ�WU¨QLQJ��HOOHU
NXQQH�OLGW�N\QGLJ�YHMOHGQLQJ�Y¨UH
HQ�KM¨OS"
(Q�DI�§UVDJHUQH�WLO�GH�PDQJOHQGH
UHVXOWDWHU�NDQ�Y¨UH�DW�GX�DOWLG
WU¨QHU�GHW�VDPPH�SURJUDP��DOWLG
PHG�VDPPH�Y¨JW��DOWLG�OºEHU�GHQ
VDPPH�UXWH�HOOHU�PHG�VDPPH
KDVWLJKHG�S§�OºEHE§QGHW��+HU�NDQ
GHQ�SHUVRQOLJH�WU¨QHU�ODYH�HW
SURJUDP�WLO�GLJ�GHU�VºUJHU�IRU�DW�GLQ
NURS�EOLYHU�WLOSDV�XGIRUGUHW��DW�GX
KXUWLJW�VHU�GH�ºQVNHGH�UHVXOWDWHU�
'X�HU�DOWLG�YHONRPPHQ�WLO�DW
NRQWDNWH�RV�RP�HQ�JUDWLV
NRQVXOWDWLRQ�

3HUVRQOLJ
WU¨QLQJ
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1U����6XQGKHG�RJ
7ULYVHO�IRU�DOOH

%�5('<*7,*+('
9L�ºQVNHU�DW�JºUH�HQ�IRUVNHO�RJ�YL�KDQGOHU�GHUIRU�S§
YRUHV�LQWHQWLRQHU�

%¨UHG\JWLJ�GULIW�HU�QRJHW��VRP
HU�HW�VWRUW�IRNXV�L�YRUHV
IRUUHWQLQJVJDQJ��9L�KDU�VLGHQ
�����VN§UHW���������DI�YRUHV
VWUºPIRUEUXJ�PHG�VROFHOOHU�RJ
/('�ODPSHU�
'H�IOHVWH�DI�YRUHV�FDUGLR�
PDVNLQHU��&\NOHU�RJ
&URVV7UDLQHUV��HU�XGVNLIWHW�IUD
VWUºPNU¨YHQGH�WLO�VHOYNºUHQGH�

9RUHV�EUXVHUH�EUXJHU�NXQ����/
YDQG�L�PLQXWWHW��9RUHV�NDIIH
KDU�IOHUH�FHUWLILFHULQJHU�
KHUXQGHU�IDLU�WUDGH��RJ�YRUHV
NDIIHNRSSHU�HU��
ELRQHGEU\GHOLJH�
9L�ODGHU�ELRGLYHUVLWHW�YRNVH�S§
YRUHV�PDWULNOHU�RJ�VWºWWHU
KYHUW�§U�ORNDOH
DIIDOGVRSVDPOLQJVDNWLYLWHWHU�

6XQGKHGVIUHPPHQGH�DNWLYLWHWHU�
IRUHE\JJHU�V\JGRPPH�RJ�ºJHU
WULYVHO��'HUIRU�ºQVNHU�YL�DW�VNDEH�HW
I¨OOHVVNDE�IRU�DOOH�SHUVRQHU��L�DOOH
DOGUH��XDQVHW�EDJJUXQG�

1RJOH�DI�)1ȆV�YHUGHQVP§O�L
YRUHV�GDJOLJH�YLUNH

1U����/LJHVWLOOLQJ
PHOOHP�NºQQHQH

1U����$QVW¨QGLJH
MREV�ºNRQRPLVN
Y¨NVW

1U�����%¨UHG\JWLJ
SURGXNWLRQ�RJ
IRUEUXJ

1U����
.OLPDLQGVDWV

9L�DUEHMGHU�S§�DW�VNDEH�HW�PLOMº��GHU
HU�LQNOXGHUHQGH�RJ�VWºWWHQGH�IRU�DOOH
PHGOHPPHU�XDQVHW�NºQ��VHNVXDOLWHW
RJ�NºQVLGHQWLWHW�VDPW�DW�KDYH�OLJH
PDQJH�NYLQGHU�RJ�P¨QG
UHSU¨VHQWHUHW�L�YRUHV�WHDP�

9L�DQV¨WWHU�ORNDOH�PHGDUEHMGHUH�RJ
EUXJHU�ORNDOH�OHYHUDQGºUHU��9L
XGYLNOHU�OºEHQGH�YRUHV
PHGDUEHMGHUH��VWºWWHU�ORNDOH
IRUHQLQJHU�RJ�GHOWDJHU�DNWLYW�L
HUKYHUYVDUEHMGHW�L�ORNDOVDPIXQGHW�

9L�EUXJHU�HQHUJLHIIHNWLYH�OºVQLQJHU
RJ�JHQDQYHQGHU�PDWHULDOHU�
'HVXGHQ�WLOE\GHU�YL�WU¨QLQJVXGVW\U
DI�KºM�NYDOLWHW�RJ�KROGEDUKHG�IRU�DW
PLQGVNH�DIIDOG�RJ�IRUEUXJ�DI
UHVVRXUFHU�

9L�EUXJHU�VROFHOOHU��/('�O\V�RJ
WLOVN\QGHU�PHGOHPPHU�DW�EUXJH
F\NHO�HOOHU�J§�WLO�WU¨QLQJ��'HVXGHQ
WLOE\GHV�WU¨QLQJVSURJUDPPHU��GHU
IRNXVHUHU�S§�XGHQGºUVWU¨QLQJ�RJ
PLQGUH�EUXJ�DI�WU¨QLQJVXGVW\U�



+ROG§QG�	
K\JJH
9L�JHQWDJHU��VRP�YL�VWDUWHGH�PHG�DW�IRUW¨OOH�
*LOOHOHMH�)LWQHVV�HU�HW�WU¨QLQJVFHQWHU�PHG
SODGV�WLO�DOOH�
$OOH�HU�IRUVNHOOLJH�PHG�KYHUW�GHUHV�EHKRY��RJ
GHUIRU�PRGWDJHU�YL�RJV§�GDJOLJW�PDQJH
IRUVNHOOLJH�VSºUJVP§O�

.DQ�MHJ�I§�ODJW�HW�WU¨QLQJVSURJUDP�HOOHU�I§
HQ�YHMOHGQLQJ�L�PDVNLQHUQH"
+YRUQ§U�KDU�Ζ�§EHQW"
-HJ�HU�L�VRPPHUKXV��NDQ�MHJ�NRPPH�RJ
WU¨QH�KRV�MHU"
+YDG�NRVWHU�HQ�GDJVELOOHW"
*¨OGHU�PLW�PHGOHPVNDE�WLO�E§GH�*LOOHOHMH�RJ
+RUQE¨N�)LWQHVV"
+YRUIRU�HU�GHU�IRUVNHO�S§�SULVHQ�L�*LOOHOHMH�RJ
L�+RUQE¨N"
-HJ�RSOHYHU�GHU�HU�YHQWHOLVWHU�S§�KROG��+YDG
JºU�MHJ"
-HJ�KDU�PLVWHW�PLQH�$LU3RGV��WUºMH��UHMVHNRUW
HOOHU�DQGHW��+YDG�JºU�MHJ"
+DU�Ζ�O§VH�S§�MHUHV�VNDEH"
+YRUGDQ�NRPPHU�MHJ�L�NRQWDNW�PHG�MHU�HOOHU
HQ�EHVWHPW�LQVWUXNWºU"

0DQJH�DI�GH�RIWHVW�VWLOOHGH�VSºUJVP§O�NDQ
PDQ�ILQGH�VYDU�S§�YHG�DW�EHVºJH�YRUHV
KMHPPHVLGH��HOOHU�VHQGH�RV�HQ�PDLO�



)HP�7LSV

�6WDUW�ODQJVRPW�PHG�VP§�OLYVVWLOV¨QGULQJHU��
�6SOLW�GLQH�XOWLPDWLYH�P§O�LQG�L�GHO�P§O��
�9¨U�W§OPRGLJ�Ȃ�5RP�EOHY�LNNH�E\JJHW�S§�«Q�GDJ��
�0RWLYDWLRQ�NDQ�NRPPH�RJ�J§��V§�ILQG�RJV§�GLVFLSOLQHQ�IUHP�
�+XVN��YL�HU�GHU�DOWLG�WLO�DW�KM¨OSH�GLJ��'LQ�VXFFHV�HU�YRUHV�VXFFHV�

GHU�NDQ�Y¨UH�PHG�WLO��DW�GX�Q§U�GLW�P§O�
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�EQLQJVWLGHU

$OOH�GDJH��LQNO��KHOOLJGDJH
�IRU�PHGOHPPHU�

*HQHUHOOH�EHPDQGLQJVWLGHU
0DQGDJ���WRUVGDJ�
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*LOOHOHMH�)LWQHVV
)LVNHUEDNNHQ���

�����*LOOHOHMH
LQIR#JLOOHOHMHILWQHVV�GN
ZZZ�JLOOHOHMHILWQHVV�GN

%URFKXUH�����
6H�DOWLG�ZHEVLWH�IRU�Q\�LQIRUPDWLRQ


