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6$0.$6��6DPPHQVOXWQLQJHQ�DI�0RWRUEnGV-�RJ�VHMONOXEEHU�L�.DVWUXS�/\VWEnGHKDYQH� 

ZĞĨĞƌĂƚ�ĨƌĂ�^ĂŵŬĂƐŵƆĚĞ�ŵ͘�ŚĂǀŶĞůĞĚĞůƐĞ͕�ŵĂŶĚĂŐ�Ě͘�Ϯϳ͘�ĂƵŐƵƐƚ�ϮϬϭϴ 
DƆĚĞƐƚĞĚ͗�<Dz�Ŭů͘�ϭϰ��dŝůƐƚĞĚĞ͗�,ĂǀŶĞůĞĚĞůƐĞŶ͗�>ĂƐƐĞ�EĂĂŵĂŶƐĞŶ͕�:ĞŶƐ�
>ĂƵƌŝĚƐĞŶ�ŽŐ��,ĞůŐĞ�:ƆƌŐĞŶƐĞŶ͘��^ĂŵŬĂƐ͗�&ůĞŵŵŝŶŐ�,Žůŵ͕�WĞƌ�tƺƌƚǌ͕�:ĂŬŽď�
^ĞǀĞƌŝŶƐĞŶ͕�&ŝŶŶ��ǀĞƌƚ͕�dŽŵŵǇ�,ĂŶƐĞŶ͕�:ƆƌŐĞŶ�'ƵůůĂŶĚĞƌ͕ �'Ğƌƚ�ZĂƐŵƵƐƐĞŶ�ŽŐ�
�ƌŝŬ�DƵŶŶĞĐŬĞ͘ 
 
�ĂŐƐŽƌĚĞŶ 
ϭ͘�^ƚĂƚƵƐ�ŶǇ�ŬƌĂŶ͕�ƚƌĂŶƐƉŽƌƚ–�ŽŐ�ƐƚĂƟǀƐǇƐƚĞŵ͘������������������������������������������������͘ 
Ϯ͘�ZĞŶŽǀĞƌŝŶŐ�ĂĨ�ǀŝŶƚĞƌ�ƉůĂĚƐĞƌ͘  
ϯ͘�,ĂǀŶĞŶƐ�ƌĞŐŶƐŬĂď͘ 
ϰ͘�,ĂǀŶĞŶƐ�ĚĂŐ�ͬ�sŝůĚ�ŵĞĚ�ǀĂŶĚ͘ 
ϱ͘�/ŶĚŬŽŵŶĞ�ƐŬƌŝǀĞůƐĞƌͬĨŽƌƐůĂŐ͘ 
ϲ͘�/ŶĨŽƌŵĂƟŽŶ�ĨƌĂ�ŚĂǀŶĞůĞĚĞůƐĞŶ͘ 
ϳ͘�'ĂŵŵĞů�ŚĂǀŶ�-�,čƌǀčƌŬ�ŽŐ�dĂǆĂƉƌŽďůĞŵĞƌ͘  
ϴ͘�sĞĚůŝŐĞŚŽůĚĞůƐĞ�ĂĨ�ŚĂǀŶĞŶ�-�ŽƉĨƆůŐŶŝŶŐ�ƉĊ�ƟĚůŝŐĞƌĞ�ŬůĂŐĞƌ͘ � 
ϵ͘�^ĂůŐ�ĂĨ�'d>��ŝĞƐĞů�ŝ�<ĂƐƚƌƵƉ�ŚĂǀŶ� 
ϭϬ͘��ǀƚ͘ 
ϭϭ͘�EčƐƚĞ�ĨčůůĞƐŵƆĚĞ͘ 
 
����3URFHVVHQ�PHG�XGDUEHMGHOVH�DI�XGEXGVPDWHULDOH�SnEHJ\QGHV�L�RNWREHU�PnQHG�G�n��
PHG�KHQEOLN�Sn�LQGN¡E�DI�Q\�NUDQ-�RJ�VWDWLYO¡VQLQJ�L�������'HW�HU���XGEXGVNRQVXOHQWHU�
Sn�7nUQE\�5nGKXV��GHU�VWnU�IRU�SURFHVVHQ��–�6n�VQDUW�GHU�IRUHOLJJHU�HW�RYHUEOLN�RYHU�HQ�
PXOLJ�WLGVSODQ�YLO�6$0.$6�EOLYH�LQIRUPHUHW��1nU�XGEXGVPDWHULDOHW�HU�NODU��YLO�
6$0.$6��VRP�DIWDOW��EOLYH�K¡UW� 
,�RNRWREHU�IRUYHQWHV�NRPPXQHQ�DW�JRGNHQGH�¡NRQRPLHQ�RJ�WLOEDJHEHWDOLQJVWLG�IRU�
SURMHNWHW� 
+DYQHOHGHOVHQ�HU�XVLNNHU�Sn��RP�GHW�EOLYHU�L������HOOHU�������DW�GHW�Q\H�V\VWHP�NDQ�
WDJHV�L�EUXJ��GD�GHU�NDQ�YLVH�VLJ�SUREOHPHU�PHG�OHYHULQJ�RJ�NRPPXQHQV�E\JJHNYRWH�� 
$I�VDPPH�nUVDJ�HU�GHW�XVLNNHUW��KYRUQnU�UHQRYHULQJHQ�DI�YLQWHUSODGVHUQH�NDQ�
SnEHJ\QGHV��RJ�KYRUQnU�EnGHMHUQHV�SULYDWH�EnGVWDWLYHU�VNDO�IMHUQHV� 
 
����'HW�HU�6DPNDV�YXUGHULQJ��DW�GHW�Q\H�VWDWLYV\VWHP�LNNH�YLO�JLYH�IOHUH�YLQWHUCSODGVHU��
GD�O QJGHQ�Sn�K\GUDXOLNWUDLOHU�PHG�EnG�RJ�WUXFN�WLOVDPPHQ�IRUGUHU�PHUH�SODGV�WLO�DW�
N¡UH�EnGHQH�LQG�Sn�SODGVHUQH�HQG�GHQ�QXY UHQGH�O¡VQLQJ�PHG�NUDQHQ�-RQHV� 
6DPNDV�KDU�DI�IOHUH�RPJDQJH�IRUV¡JW�DW�In�NRPPXQHQ�WLO�DW�HWDEOHUH�HUVWDWQLQJVSODGVHU�
IRU�GH�YLQWHU�SODGVHU��GHU�EOHY�LQGGUDJHW�L�IRUELQGHOVH�PHG�XGE\JQLQJHQ�DW�
UHQVQLQJVDQO JHW���7.�KDU�XQGVN\OGW�VLJ�PHG�SUREOHP�PHG��DW�GH�JU¡QQH�DUHDOHU�
RPNULQJ�KDYQHQ�HU�IUHGHGH��KYRUIRU�GHU�LNNH�XPLGGHOEDUW�NDQ�HWDEOHUHV�
HUVWDWQLQJVSODGVHU��6DPNDV�IRUHVOnU�GHUIRU��DW�¡VW�YHVWYHQGWH�YROGH�Sn�YLQWHUSODGVHUQH�
IMHUQHV��GRJ�ELEHKROGHV�GH�\GUH�YROGH�RPNULQJ�SODGVHUQH���RJ���VDPW�������9L�HU�NODU�
RYHU��DW�GHW�HU�HQ�IRUKROGVYLV�EHNRVWHOLJ�RSJDYH��PHQ�VHW�L�O\VHW�DI�GHQ�¡NRQRPLVNH�RJ�
SODGVP VVLJH�VNDGH�VRP�LQGGUDJHOVHQ�DI�YLQWHUSODGV���KDU�SnI¡UW�KDYQHQ��PHQHU�YL�DW�
IMHUQHOVH�DI�GH�Q YQWH�YROGH��YLO�Y UH�HQ�ULPHOLJ�RJ�Q¡GYHQGLJ�NRPSHQVDWLRQ�� 
'HW�HU�YLJWLJW��DW�GHU�WDJHV�HQ�EHVOXWQLQJ�YHGU��YROGHQH��LQGHQ�YLQWHUSODGVHUQH�VNDO�
UHQRYHUHV�L�IRUELQGHOVH�PHG�GHW�Q\H�VWDWLYV\VWHP�-�DW�IMHUQH�YROGH�HIWHU�HQ�G\U�
UHQRYHULQJ�DI�YLQWHUSODGVHUQH��YLO�IRUPRGHQWOLJ�¡GHO JJH�HQ�GHO�DI�GHW�UHQRYHUHGH�RJ�
¡JH�GH�VDPOHGH�XGJLIWHU�Y VHQWOLJW�          
              6LGH���DI�� 



6DPNDV�KDU�WLGOLJHUH�IRUHVOnHW�GHQQH�RJ�DQGUH�O¡VQLQJHU��PHQ�YL�PHQHU�LNNH�VDJHQ�KDU�Y UHW�EH�
KDQGOHW�SROLWLVN��+YLV�LNNH�IRUVODJHW�NDQ�JHQQHPI¡UHV�L�GH�UHOHYDQWH�XGYDOJ��YLO�6DPNDV�JHUQH�IUHP�
I¡UH�IRUVODJHW�HOOHU�DOWHUQDWLYHU�L�HW�EUHGHUH�SROLWLVN�IRUXP�� 
+DYQHOHGHOVHQV�EHP UNQLQJHU��,�IRUKROG�WLO�IMHUQHOVH�DI�GH�WY UJnHQGH�YROGH�YLO�YL�V¡UJH�IRU��DW�GHU�
NRPPHU�HQ�VDJ�IUHP�WLO�%\JJH-�RJ�(MHQGRPVXGYDOJHW��GHU�DINODUHU�RP�GHW�HU�PXOLJW� 
)RULQGHQ�VDJHQ�IUHPVHQGHV��YLO�GHW�EOLYH�XQGHUV¡JW�KYDG�GHW�L�JLYHW�IDOG�YLO�NRVWH��QHGEU\GQLQJ�RJ�
UHHWDEOHULQJ��'HQQH�EHUHJQLQJ�IRUHWDJHV�DI�HW�UnGJLYHQGH�LQJHQL¡UILUPD�� 
,�IRUELQGHOVH�PHG�VDJVIUHPVWLOOLQJHQ�YLO�6DPNDV��V\QVSXQNW��DW�NRPPXQHQ�E¡U�EHWDOH�MI��UHIHUDWHW��
EOLYH�DQI¡UW� 
,�I¡UVWH�RPJDQJ�NRQWHUHV�XGJLIWHU�L�IRUELQGHOVH�PHG�SURMHNWHW�Sn�+DYQHQV�EXGJHW� 
'HW�VNDO�EHP UNHV�DW��YL�XPLGGHOEDUW�LNNH�KDU�QRJHW�LPRG�DW�GH�WY UJnHQGH�YROGH�IMHUQHV�RJ�JRGW�
IRUVWnU�6DPNDVCV�IXQNWLRQHOOH�DUJXPHQWHU��� 
 
6DPNDV�IRUHVOnU�HQGYLGHUH�DW�GHQ�HYHQWXHOOH�$XWRFDPSHUSODGV�IO\WWHV�WLO�GHQ�QRUGOLJVWH�YLQWHUSODGV��
KYLONHW�YLUNHU�RSODJW��GD�GHQQH�SODGV�HU�W WWHUH�Sn�VHUYLFHIXQNWLRQHU�RJ�GH�UHNUHDWLYH�RPUnGHU��KHU�
XQGHU�OHJHSODGV�RJ�JULOOSODGV� 
 
����/DVVH�1DDPDQVHQ�RSO\VHU��DW�KDYQHQV�UHJQVNDE�VHU�PHJHW�SRVLWLYW�XG��'HU�VWnU�IRU�QXY UHQGH�
����PLOOLRQ�NU��Sn�KHQO JJHOVHVNRQWRHQ�RJ�WURGV�VW¡UUH�EXGJHWWHUHGH�XGJLIWHU��EO�D��UHQRYHULQJ�DI�
PROH�L�JO��KDYQ��IRUYHQWHV�GHW�DW�GHU�NDQ�V WWHV�\GHUOLJHUH�FD������PLOOLRQ�NU��LQG�Sn�KHQO JJHOVHV�
NRQWRHQ�L�GHWWH�nUV�UHJQVNDE� 
'HW�IRUYHQWHV��DW�����PLOOLRQ�NU��IUD�KHQO JJHOVHVNRQWRHQ�VNDO�EUXJHV�L�IRUELQGHOVH�PHG�ILQDQVLHULQ�
JHQ�DW�GHW�Q\H�NUDQ–�RJ�VWDWLYV\VWHP��5HVWHUHQGH�Sn�KHQO JJHOVHVNRQWRHQ�KHQVWnU�WLO�XIRUXGVHWH-��RJ�
HOOHU�VW¡UUH�WLOWDJ� 
-HQV�/DXULGVHQ�PHQHU��DW�GHQ�SRVLWLYH�XGYLNOLQJ�L�KDYQHQV�¡NRQRPL��nEQHU�PXOLJKHG�IRU�DW�KROGH�
SULVHUQH�L�KDYQHQ�L�UR��QnU�GHW�HU�DINODUHW��KYRUGDQ�GHW�Q\H�NUDQ–�RJ�VWDWLYSURMHNWHW�SnYLUNHU�UHJQVND�
EHW��'HW�EHP UNHV�GRJ��DW�SULVHUQH�L�VLGVWH�LQVWDQV�HU�HW�SROLWLVN�DQOLJJHQGH�L�IRUELQGHOVH�PHG�EXG�
JHWO JQLQJHQ� 
+DYQHOHGHOVHQV�WRONQLQJHQ�DI��´DW�KROGH�SULVHUQH�L�UR´�EHW\GHU�IRUWVDWWH�SULVVWLJQLQJHU�PHG����nU�
OLJW��6DPNDV�RSIRUGUHU�NRPPXQHQ�WLO��DW�VWLOOH�GH�´DXWRPDWLVNH�SULVVWLJQLQJHU´�L�EHUR��LQGWLO�GHW�HU�
DINODUHW��RP�GHW�Q\H�V\VWHP�IRUGUHU�SULVIRUK¡MHOVHU��6RP�WLGOLJHUH�DQI¡UW�DI�6DPNDV��HU�SULVVWLJQLQJHU�
Sn����nUOLJW�PHUH�HQG�GHW�GREEHOWH�DI�GHQ�JHQHUHOOH�SULVXGYLNOLQJHQ�KHU�L�ODQGHW� 
 
����,�IRUELQGHOVH�PHG�GHWWH�nUV�9LOG�0HG�9DQG�DUUDQJHPHQW��JDY�VDOJ�DI�PDG–�RJ�GULNNHYDUH�HW�
RYHUVNXG�Sn�FD���������NU��+YLV�.OXEEHUQH�¡QVNHU�DW�JHQWDJH�9LOG�0HG�9DQG��RYHUI¡UHV�GHWWH�nUV�
RYHUVNXG�WLO�GHW�NRPPHQGH�DUUDQJHPHQWV�NDVVHUHU� 
'HU�KDU�Y UHW�XGJLIWHU�IRU�FD���������NU���Vn�XGHQ�7.CV�WLOVNXG�Sn��������NU��IUD�LQLWLDWLYSXOMHQ��YLOOH�
GHU�KDYH�Y UHW�HW�EHW\GHOLJW�XQGHUVNXG��'D�NOXEEHUQH�LNNH�NDQ�ILQDQVLHUH�XQGHUVNXG�L�GHQ�VW¡UUHO�
VHVRUGHQ��YLO�HQ�JHQWDJHOVHU�DI�DUUDQJHPHQWHW�L�OLJQHQGH�IRUPDW��IRUGUH�WLOVNXG�Sn�������—��������
NU� 
.OXEEHUQHV�EHVW\UHOVHU�EHGHV�VQDUHVW�WLONHQGHJLYH�RP�GH�¡QVNHU�DW�GHOWDJH�L�Q VWH�nUV�HYHQWXHOOH�
DUUDQJHPHQW� 
+DYQHOHGHOVHQ��6WRU�URV�IUD�RV�WLO�6$0.$6�IRU�HW�IORW�DUUDQJHPHQW� 
 
����6DPNDV�KDU�K¡UW�RP�¡QVNH�RP�DW�HWDEOHUH�YHM-ERP��Vn�NXQ�EnGHMHUH�NDQ�N¡UH�XG�Sn�GHQ�V\GOLJH�
PROH�L�JO��KDYQ� 
6DPNDV�KDU�LQJHQ�UHSU VHQWDQWHU�IUD�GHQ�Q\H�NOXE�L�JO��KDYQ��Vn�YL�VDYQHU�RSO\VQLQJHU�RP��KYRUIRU�
GHU�VNDO�ODYHV�N¡UVHOVUHVWULNWLRQHU�QHWRS�GHU��RJ�KYRU�PDQJH�GHU�VWnU�EDJ�IRUVODJHW� 
+DYQHOHGHOVHQ�RSO\VHU��DW�HW�VnGDQ�SURMHNW�YLO�NRVWH�FD����������NU��HOOHU�PHUH��LQGHQ�GHW�VWnU�I U�
GLJW��Vn�6DPNDV�VHU�JHUQH��DW�IRUVODJ�VWLOHV�WLO�6DPNDV�HOOHU�IUHPI¡UHV�DI�UHSU VHQWDQW�IUD�JO��KDYQV�
NOXE��6H�RJVn�SNW����              ^ŝĚĞ�Ϯ�



����'HU�XGI¡UHV�YHMDUEHMGH�L�KDYQHQ��.DQWVWHQ�UHWWHV�RS��RJ�GHU�VNDO�Q\�DVIDOW�Sn�YHMHQH��$UEHMGHW�
IRUYHQWHV�DIVOXWWHW�PHGLR�VHSW��+DYQHOHGHOVHQ�EHNODJHU��DW�GH�KDU�JOHPW�DW�RSO\VH�RP�GHW�RPIDWWHQGH�
DUEHMGH�� 
'HU�HU�PRQWHUHW�V UVNLOW�HOPnOHU�KRV�9LQWHUEDGHUQH� 
'HIHNW�:,-)L�YLO�EOLYH�UHSDUHUHW� 
5HQRYHULQJ�DI�EUR�NDM�L�JO��KDYQ�SnEHJ\QGHV�PHGLR�QRYHPEHU��� 
$OOH�EnGH�PHG�IDVW�EnGSODGV�L�.DVWUXS�KDYQH�VNDO�KDYH�,'-P UNH��GHW�EOn�P UNH��V\QOLJW�IUD�EURHQ��
0DQJOHU�P UNHW�-�NRQWDNW�KDYQHNRQWRUHW� 
 
����'H�PDQJH�7D[D�Sn�S-SODGVHUQH�L�JO��KDYQ�KDU�JLYHW�KDYQHQV�EUXJHUH�SUREOHPHU��.RPPXQHQ�HU�
RSP UNVRP�Sn�SUREOHPHW��.RPPXQHQ�V¡JHU�HQ�O¡VQLQJ��VRP�NDQ�WLOIUHGVVWLOOH�EnGH�EnGHMHUH��RJ�
GHP�GHU�YLO�J VWH�+DYQH�+\WWHQ� 
'HU�KDU�Y UHW�K UY UN�RJ�W\YHULHU�L�JO��KDYQ�-�GHW�PHQHV��DW�Y UH�EDQGHUHODWHUHW��6DPNDV�RSIRUGUHU�
WLO�¡JHW�SROLWLSDWUXOMHULQJ��RJ�DW�KDYQHQV�EUXJHUH�DQPHOGHU�K QGHOVHU�RJ�PLVW QNHOLJ�DGI UG�WLO�KDY�
QHNRQWRUHW�RJ�HYW�SROLWLHW��6DPNDV�RJ�KDYQHOHGHOVHQ�HU�L�WYLYO��RP�HQ�EUXJHUEHWMHQW�ERP�YLO�O¡VH�W\�
YHULHU�RJ�K UY UN��KYRUIRU�YL�¡QVNHU�HQ�GLDORJ�PHG�UHSU VHQWDQWHU�IUD�JO��KDYQ� 
+DYQHOHGHOVHQ��IRUHVOnU�DW�6DPNDV�JnU�LQG�L�VDJHQ��GD�HQ�O¡VQLQJ��OLJHJ\OGLJW�KYLONHQ��YLO�Y UH�HQV�
EHW\GHQGH�PHG�HQ�XGJLIW�IRU�+DYQHQ�L�VLQ�KHOKHG��'HW�YLO�Y UH�ILQW�KYLV�6DPNDV�VDPPHQ�PHG�IRU�
HQLQJHQ�L�*O��/\VWEnGHKDYQ�NDQ�NRPPH�PHG�IRUVODJ�WLO�KYDG�GHU�NDQ�J¡UHV��8DQVHW�RP�YL�PRGWDJHU�
HW�NRRUGLQHUHW�IRUVODJ�HOOHU�HM�YLO�YL�Y UH�Q¡GW�WLO�DW�IRUKROGH�RV�WLO�VDJHQ� 
 
����6DPNDV�PHQHU��DW�GHU�VWDGLJ�J¡UHV�IRU�OLGW�IRU�DW�KROGH�XNUXGW�RJ�YLOGWYRNVHQGH�VPnWU HU�Sn�
VWHQPROHUQH�QHGH��+DYQHOHGHOVHQ�PHQHU��DW�GH�J¡U��KYDG�GHU�NDQ�J¡UHV�PHG�KHQV\Q�WLO�XNUXGWHW��
+YDG�DQJnU�GH�YLOGWYRNVHQGH�WU HU�Sn�VWHQPROHUQH��V\QWHV�KDYQHOHGHOVHQ�LNNH��DW�GHWWH�HU�HW�SUR�
EOHP��RJ�GHUPHG�HU�GHW�HQ�VPDJVVDJ��RP�GH�VNDO�Y UH�GHU�HOOHU�HM� 
6DPNDV�Q YQHU�RJVn�WU Y UNHW�Sn�\GHUPROHUQH��VRP�WU QJHU�WLO�HQ�N UOLJ�KnQG�RJ�QRJHW�WU EHVN\W�
WHOVH�� 
 
����7RPP\�+DQVHQ�KDU�V¡JW�RSO\VQLQJHU�RP�GHW�Q\H�*7/�GLHVHO�-�GHU�HU�IOHUH�RSO\VQLQJHU�RP��DW�GHU�
KDU�Y UHW�HQ�YROGVRP��VWLJQLQJ�DI�GHIHNWH�EU QGVWRISXPSHU��VRP�PnVNH�NDQ�KHQI¡UHV�WLO�*7/�GLHV�
OHQ��6DPNDV�PHQHU��DW�EnGHMHUH�RJ�J VWHQGH�EnGH�L�.DVWUXS�LNNH�VNDO�WLOE\GHV�*7/�GLHVHO��I¡U�GHU�
NRPPHU�PHUH�SRVLWLYH�PHOGLQJHU�RP�SURGXNWHW� 
 
�����6DPNDV�¡QVNHU��DW�GHU�WDJHV�VNULGW�WLO��DW�XGEXGGHW�DI�PDG�RJ�GULNNH�P�P��L�KDYQHRPUnGHW�¡JHV��
9L�V\QWHV�LNNH�GHW�QXY UHQGH�WLOEXG�WLO�VHMOHUH���EHV¡JHQGH�G NNHU�GH�IRUVNHOOLJH�EHKRY��GHU�HU��9L�
VHU�JHUQH��DW�GHU�NRPPHU�HW�PHUH�YDULHUHW�XGEXG��RJ�DW�GHU�J¡UHV�QRJHW�IRU�DW�V\QOLJJ¡UH�HOOHU�IO\WWH�
GHQ�LV-ERG��GHU�OLJJHU�JHPW�EDJ�GHQ�QRUGOLJH�GHO�DI�KDYQHQ� 
6DPNDV�EHGHV�VWLOOH�NRQNUHWH�IRUVODJ�VRP�NDQ�IUHPVHQGHV�WLO�RV��6n�YLO�GHU�EOLYH�XGDUEHMGHW�HQ�VDJ�
WLO�SROLWLVN�EHKDQGOLQJ� 
 
(ULN�0XQQHFNH�DIWDOHU�HW�P¡GH�PHG�+HOJH�-¡UJHQVHQ��KYRU�+HOJHV�ELODJ�YHGU��WDNVWHU�JHQQHPJnV�RJ�
HYW��MXVWHUHV��–�%LODJHW�VNDO�IRUHO JJHV�.XOWXU-�RJ�)ULWLGVXGYDOJHW�L�nU� 
 
6DPNDV�KDU�InHW�IOHUH�NODJHU�RYHU��DW�3HWHU�+HOOHU�RSIRUGUHU�VLQH�NXQGHU��VRP�OHMHU�SODGV�Sn�KDQV�GHO�
DI�3-SODGVHQ��WLO�DW�EUXJH�DI�KDYQHQV�HO�RJ�YDQG��6DPNDV�PHQHU��DW�GHW�LNNH�VNDO�Y UH�EUXJHUQH�Sn�
YLQWHUSODGV���HOOHU�6DPNDV��GHU�VNDO�KROGH�MXVWLWV�PHG��RJ�SnWDOH�´W\YHULHW´�DI�HO�RJ�YDQG��6DPNDV�
RSIRUGUHU�WLO��DW�KDYQHSHUVRQDOHW�HU�RSP UNVRPPH�Sn�SUREOHPHW�RJ�DW�NRPPXQHQ�LQGVN USHU�+HO�
OHUV��VHOY�DW�OHYHUH�HO�RJ�YDQG�WLO�VLQH�NXQGHU� 
+DYQHOHGHOVHQ��9L�YLO�J¡UH�.RPPXQDOEHVW\UHOVHQV�6HNUHWDULDW�RSP UNVRP�Sn�SUREOHPDWLNNHQ�–�
VRP�+DYQHNRQWRUHW�NXQ�NDQ�EHNU IWH� 
�� 
�����1 VWH�I OOHVP¡GH� 0DQGDJ�G������GHF��������.0<�NO��������-������ 
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