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1DWLRQDOH�LQ�6HS�
WHPEHU�LQ�5LOODQG 
'DW�LV�ZDDU�ZH�RS�IRFXVVHQ��'DWXP�
LV�YDVWJHVWHOG�RS����HQ����VHSWHP�
EHU��'H�NRPHQGH�PDDQGHQ�]XOOHQ�
ZH�HUYDUHQ�ZHONH�YRRUZDDUGHQ�
JDDQ�JHOGHQ�� 
 

:RUOG�3ORXJLQJ�2U�
JDQLVDWLRQ 
,Q�GH�QLHXZVEULHI�YDQ�MDQXDUL������
ZLVWHQ�ZH�QRJ�WH�PHOGHQ�GDW�GH�
��H�ZHUHOGSORHJZHGVWULMGHQ�LQ�6LQW�
3HWHUVEXUJ��5XVODQG��]RXGHQ�
SODDWVYLQGHQ�LQ�MXQL�YDQ�GDW�
MDDU«««�QLHW�ZHWHQGH�GDW�GH�SDQ�
GHPLH�URHW�LQ�KHW�HWHQ�]RX�JRRLHQ��
,Q�ODWHUH�EHULFKWJHYLQJ�VSUDNHQ�ZH�
RYHU�RSVFKXLYLQJ�QDDU�MXQL�����«
7KDQV�LV�DOOHV�LQ�ZHUNLQJ�JH]HW�RP�
GH�ZHUHOGZHGVWULMGHQ�WH�KRXGHQ�RS�
���HQ����DXJXVWXV������LQ�6LQW�
3HWHUVEXUJ��'H�GHHOQH�
PHUV�GLH�YDQXLW�1HGHUODQG�
]LMQ�DIJHYDDUGLJG�]LMQ�YRRU�

GH�URQGJDDQGH�SORHJHQ��$G�%XLMV�
HQ�YRRU�GH�ZHQWHOSORHJHQ��-DFN�YDQ�
GHQ�%URHN� 
+HW�EOLMIW�VSDQQHQG�GH�NRPHQGH�WLMG��
=LH�YRRU�QDGHUH�LQIRUPDWLH�HQ�LP�
SUHVVLH�ZZZ�HQJ�ZSF�����UX�HQ�
NLHV�YRRU�KHW�ILOPSMH�µ����¶� 
 
 
 
 
 
 
 
 
 
5XVODQG�KHHIW�KDDU�HLJHQ�YDFFLQD�
WLHEHOHLG��2RN�ZLM�ZHWHQ�QRJ�QLHW�
KRH�H�H�D��]LFK�JDDW�RQWZLNNHOHQ� 
2P�DOYDVW�HHQ�YRRUXLWEOLN�WH�JHYHQ�
DOV�ZH�GLW�MDDU�µJHZRRQ¶�NXQQHQ�
SORHJHQ���YDQ���-���VHSWHPEHU�

�����VWDDW�,HUODQG�RS�GH�
OLMVW�DOV�JDVWODQG�RP�RQV�WH�
RQWYDQJHQ�YRRU�GH�ZHUHOG�

1LHXZVEULHI��� 
�)HEUXDUL����� 

,Q�GLW�QXPPHU�R�D�� 
· 1DWLRQDOH�LQ�5LOODQG 
· 6FKDDUSXQW�.YHUQHODQG 
· .XKQ�PDDNW�RSPDUV 
· 3ROGHUYHUOHGHQ�LQ�EHHOG 
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SORHJZHGVWULMGHQ� 
:32�%RDUGPHHWLQJ��2QGDQNV�GDW�
HU���MDUHQ�]LMQ�YHUVWUHNHQ�LV�HU�YHHO�
WHOHIRRQYHUNHHU�JHZHHVW�HQ�QRJ�
PHHU�H-PDLOYHUNHHU��KHWJHHQ�GH�
FRPPXQLFDWLH�QLHW�EHSDDOG�YHUEH�
WHUGH��*HOXNNLJ�KHEEHQ�ZH�HHQ�RQ�
OLQHYHUJDGHULQJ��PHW����ODQGHQ��WH�
ZHWHQ�EHZHUNVWHOOLJHQ�RP�HONDDU�
µHYHQ�ZHHU�WH�]LHQ¶�HQ�EHODQJULMNH�
EHVOXLWHQ�WH�NXQQHQ�QHPHQ��2QGHU�
DQGHUH�KHW�UHGXFHUHQ�YDQ�GH�MDDU�
OLMNVH�DIGUDFKW�DDQ�GH�:32��:LM�
SUREHUHQ�DOOH�EDOOHQ�LQ�GH�OXFKW�WH�
KRXGHQ��RS�QDWLRQDDO�QLYHDX�WH�EOLM�
YHQ�SORHJHQ�HQ�RQV�KXLVKRXGERHN�
MH�RS�RUGH�KRXGHQ�HQ�RS�LQWHUQDWLR�
QDDO�QLYHDX�KHW�]RGDQLJ�LQULFKWHQ�
GDW�DOOH�ODQGHQ�RRN�NXQQHQ�EOLMYHQ�
GHHOQHPHQ� 
�� 

.YHUQHODQG�HQ�GH�
SXQW�YDQ�GH�VFKDDU 
+HW�1RRUVH�.YHUQHODQG�EHVWDDW�DO�
ELMQD�����MDDU��RP�SUHFLHV�WH�]LMQ�
ZHUG�KHW�LQ������RSJHULFKW�
GRRU�2OH�*DEULHO�.YHU�
QHODQG��+HW�����MDULJ�MXELOH�
XP�ODDW�GXV�QRJ�HHQ�SDDU�
MDDUWMHV�RS�]LFK�ZDFKWHQ��
WRFK�ZDV�HU�KHW�DIJHORSHQ�
MDDU�ZHO�HHQ�MXELOHXPSMH�WH�
YLHUHQ��GH�RPNHHUEDUH�
VFKDDUSXQW�ZHUG����MDDU�
JHOHGHQ�XLWJHYRQGHQ��

(HQ�UHGHQ�RP�RQV�LQ�KHW�KRH�HQ�
ZDDURP�WH�YHUGLHSHQ��ZDQW�KHW�LV�
PHW�NRS�HQ�VFKRXGHUV�YDQ�.YHU�
QHODQGV�PHHVW�YHUNRFKW�VOLMWGHHO� 
.YHUQHODQG�OHJGH�]LFK�DOV�VPLG�LQ�
GH�EHJLQMDUHQ�
YRRUDO�WRH�RS�
KHW�PDNHQ�
YDQ�]HLVHQ�
HQ�VLNNHOV��
'H�SURGXFWLH�
OLHS�ZHO�RS�
YDQ������WRW�
��������VWXNV�SHU�MDDU��GH�SURGXFWLH�
GXXUGH�WRW�������HQ�LQ�WRWDDO�]LMQ�HU�
LQ����MDDU�PHHU�GDQ�����PLOMRHQ�YDQ�
JHPDDNW��7RFK�GXXUGH�KHW�QLHW�ODQJ�
GDW�GH�SORHJHQ�LQ�EHHOG�NZDPHQ��
GH�HHUVWH�SDDUGHQSORHJ�ZHUG�LQ�
�����JHERXZG�HQ�GLH�SURGXFWLH�LV�
WRW���������ODQJ�LQ�VWDQG�JHEOHYHQ�
RPGDW�HU�1RRUZHJHQ�DDQYDQNHOLMN�
QRJ�ZHLQLJ�WUHNNHUV�ZDUHQ��'H�SUR�
GXFWLH�OLHS�RS�WRW�RQJHYHHU�������
VWXNV�SHU�MDDU��'H�HHUVWH�JHWURNNHQ�
WUHNNHUSORHJ�YDQ�.YHUQHODQG�NZDP�
LQ������HQ�EOHHI�WRW������LQ�SURGXF�

WLH��'H�GULHSXQWVSORHJ�GD�
WHHUW�YDQ������� 
'H�VFKDDUSXQW���������������������������������������������������
9RRU�GH�LQIRUPDWLH�RYHU�KHW�
EHODQJ�HQ�RQWZLNNHOLQJ�YDQ�
GH�VFKDDUSXQW�HQ�KHW�
SORHJLM]HU�FLWHUHQ�ZH�XLW�GH�
GRRU�.YHUQHODQG�YHUVWUHNWH�
LQIRUPDWLH��9RRU������ZD�

2OH�*DEULHO�.YHUQHODQG� 
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UHQ�VFKDUHQ�HQ�SXQWHQ�XLW�ppQ�VWXN�
KHW�DOWHUQDWLHI�GDW�YRRU�SORHJHQ�EH�
VFKLNEDDU�ZDV��%RHUHQ�PRHVWHQ�GH�
KHOH�VFKDDU�YHUYDQJHQ�ZDQQHHU�GH�
SXQW�YDQ�GH�VFKDDU�YHUVOHWHQ�ZDV��

,Q������EUDFKW�.YHUQHODQG�WZHH�
QLHXZH�SURGXFWHQ�RS�GH�PDUNW��GH�
ORVVH�SORHJVFKDDU�HQ�GH�RPNHHUED�
UH�SORHJSXQW��'DQN]LM�GH]H�
LQQRYDWLH�NRQGHQ�JHEUXL�
NHUV�EHLGH�NDQWHQ�YDQ�GH�

SXQW�DIVOLMWHQ��]RGDW�GH�VFKDDU�]LMQ�
HLJHQ�OHYHQVGXXU�NUHHJ��+HW�ZDV�
HHQ�EDDQEUHNHQG�HQ�NRVWHQEHVSD�
UHQG�FRQFHSW��7LMGHQV�HHQ�YHUJDGH�
ULQJ�RYHU�SURGXFWRQWZLNNHOLQJ�LQ�
�����NZDP�2ODY�1Mn��GLUHFWHXU�2QW�
ZLNNHOLQJ��ELM�WRHYDO�RS�KHW�LGHH�YDQ�
GH�RPNHHUEDUH�SORHJSXQW�WRHQ�KLM�
SUREHHUGH�GH��SORHJVFKDDU�XLW�ppQ�
VWXN��WH�KHURQWZHUSHQ�HQ�WH�YHUEH�
WHUHQ��+LM�ZLVW�QLHW�GDW�KLM�HHQ�QLHX�
ZH�ZHUHOGZLMGH�VWDQGDDUG�YRRU�
SORHJSXQWHQ�KDG�JH]HW�-�HHQ�VWDQ�
GDDUG�GLH�YDQGDDJ�GH�GDJ�QRJ�
VWHHGV�YROGRHW��.YHUQHODQG�YLHUW�QX�
GDW�]LM�GH�RPNHHUEDUH�SXQW����MDDU�
SURGXFHUHQ��HQ�RQGDQNV�GH�JURWH�
YRRUXLWJDQJ�GLH�GH�ODQGERXZ�LQ�GLH�
WLMG�KHHIW�JHERHNW��EOLMIW�GLW�KHW�PHHVW�
YHUNRFKWH�RULJLQHOH�.YHUQHODQG-
SORHJGHHO�DOOHU�WLMGHQ��������������������������������
2P�EHWHU�WH�EHJULMSHQ�KRH�GH�RP�
NHHUEDUH�SXQW�ZHUG�XLWJHYRQGHQ�
VSUDNHQ�]H�PHW�GH���-MDULJH�-RVWHLQ�
(LGH��GLH�LQ������HHQ�OHLGHQGH�URO�
KDG�LQ�GH�YHUNRRS�ELM�GH�.YHUQHODQG�
IDEULHN��+LM�ZDV�GH��H�JHQHUDWLH�
ZHUNQH�
PHU�YDQ�
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]LMQ�IDPLOLH�LQ�GH�IDEULHN��HQ�ZDV�DF�
WLHI�YDQ������WRW�]LMQ�������WRHQ�KLM�
PHW�SHQVLRHQ�
JLQJ�  �����������������������������������������������
7HJHQ�KHW�HLQGH�YDQ�GH�MDUHQ�
���
ZHUGHQ�VWHHGV�VWHUNHUH�HQ�VQHOOHUH�
WUDFWRUHQ�JHEUXLNW�HQ�GLW�JDI�PHHU�
GUXN�RS�GH�SXQW�HQ�KHW�DDQGHHO��+HW�
JHYROJ�ZDV�GDW�GH�SORHJVFKDDU�
PRHVW�ZRUGHQ�JHPRGHUQLVHHUG�RP�
RQGHU�GH�QLHXZH�RPVWDQGLJKHGHQ�
HYHQ�JRHG�WH�SUHVWHUHQ��������������������������������������������������������
�$DQ�KHW�HLQG�YDQ�GH�MDUHQ�]HVWLJ�
YROGHHG�GH�RXGH�SORHJVFKDDU�QLHW�
PHHU�DDQ�GH�YHUZDFKWLQJHQ�HQ�EH�
JRQQHQ�ZH�WH�]RHNHQ�QDDU�YHUEHWH�
ULQJ���]HJW�GH�KHHU�(LGH��(U�NZDPHQ�
YHHO�LGHHsQ�HQ�SURWRW\SHV�RS�WDIHO��
PDDU�GH�WDDN�OHHN�RQPRJHOLMN�������������������
�2S�HHQ�JHJHYHQ�PRPHQW�]DWHQ�GH�
LQJHQLHXUV�HHQ�KHOH�QDFKW�ELM�HONDDU�
RP�GH�QLHXZH�VFKDDU�WH�RQWZHUSHQ��
+HW�UHVXOWDDW�GDW�GH�YROJHQGH�RFK�
WHQG�ZHUG�JHSUHVHQWHHUG�ZDV�HFK�
WHU�QLHW�EHUHNHQG�RS�GH�WDDN��+LM�
ZDV�WH�GLN�RS�GH�SXQW��JLQJ�VOHFKW�
GH�JURQG�LQ�HQ�ZDV�LQVWDELHO�ELM�GH�
YROJHQGH�YHOGSURHYHQ��*ROYHQGH�
VFKDUHQ�HQ�JHULEEHOGH�UDQGMHV�ZHU�
GHQ�RRN�JHWHVW��PDDU�GLW�ORVWH�KHOH�
PDDO�QLHWV�RS��,Q�IHLWH�ZHUG�GH�VOLMWD�
JH�HUJHU���KHULQQHUW�GH�KHHU�(LGH�
]LFK�  
7RHJHYRHJGH�ZDDUGH��������������������������������������������
'H�WRHJHYRHJGH�ZDDUGH�YDQ�GH�
RPNHHUEDUH�SXQW�ZDV�EHGRHOG�RP�
NODQWHQ�QRJ�PHHU�JHEUXLN�WH�ODWHQ�
PDNHQ�YDQ�GH�VWDOHQ�SXQW��ZDDU�

GRRU�]H�PHHU�ZDDU�YRRU�KXQ�JHOG�
NUHJHQ�7RHQ���RS�HHQ�GDJ��WRHQ�ZH�
VDPHQ�LQ�HHQ�YHUJDGHU]DDO�]DWHQ�
RP�WH�EHVSUHNHQ�ZDW�ZH�HYHQWXHHO�
NRQGHQ�GRHQ��NZDP�KHW�LGHH��2ODY�
1Mn��KHULQQHUGH�]LFK�GH�WZHHGHOLJH�
VFKDDU�GLH�JHEUXLNW�ZHUG�RS�HHQ�RX�
GH�.YHUQHODQG�SDDUGHQSORHJ��2GLQ�
JHQDDPG��9DQ�GDDUXLW�]LMQ�ZH�EH�
JRQQHQ�PHW�KHW�XLWWHNHQHQ�YDQ�KHW�
FRQFHSW�YDQ�HHQ�WZHHGHOLJH�VFKDDU�
YRRU�GH�WUHNNHUSORHJ���'H�2GLQ�KDG�
HHQ�JHJRWHQ�VFKDDU�PHW�HHQ�JH�
VPHGH�VWDOHQ�SXQW��+HW�LGHH�ZDV�
RP�GLW�SULQFLSH�DDQ�WH�SDVVHQ�YRRU�
HHQ�WUHNNHUSORHJ�HQ�WH�RSWLPDOLVH�
UHQ�YRRU�PRGHUQH�SURGXFWLHPHWKR�
GHQ��7LMGHQV�KHW�WHNHQSURFHV�NZDP�
KHW�LGHH�YRRUELM�RP�GH�SXQW�RP�
NHHUEDDU�WH�PDNHQ��$UQROG�)XUUH��
KRRIG�YDQ�KHW�IDEULHNVODERUDWRULXP��
]DJ�HHQ�JURRW�SRWHQWLHHO�LQ�GH�RP�
NHHUEDUH�SXQWHQ�HQ�EHVWHHGGH�YHHO�
PLGGHOHQ�DDQ�GH�RQWZLNNHOLQJ���:H�
PHUNWHQ�DO�VQHO�GDW�GH�QLHXZH�SXQW�
HHQ�XLWVWHNHQGH�RQGHUJULS�JDI�HQ�
GH�SORHJ�KHHO�VWDELHO�OLHS�WLMGHQV�KHW�
SORHJHQ��'LW�ZDV�YDQ�FUXFLDDO�EH�
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ODQJ�YRRU�KHW�VXFFHV�
YDQ�KHW�QLHXZH�SURGXFW������������������������
'H�PDUNWHQ�RYHUWXLJHQ�
RP�QLHXZH�XLWYLQGLQJHQ�
WH�RPDUPHQ�LV�QLHW�DOWLMG�
JHPDNNHOLMN��,Q�KHW�EHJLQ�
ZHUG�HHQ�GRRV�SORHJSXQWHQ�QDDU�
HHQ�WHVWIDEULHN�JHVWXXUG��'H�WHVWID�
FLOLWHLW�ZDV�KHOHPDDO�QLHW�JHwQWUL�
JHHUG�GRRU�KHW�FRQFHSW�HQ�ZDV�QLHW�
JHwQWHUHVVHHUG�LQ�KHW�
XLWYRHUHQ�YDQ�WHVWV��*H�
OXNNLJ�GDFKWHQ�GH�ERH�
UHQ�GDDU�DQGHUV�RYHU�HQ�
ELQQHQ���MDDU�QD�GH�ODQ�
FHULQJ�ZDV�GH�RULJLQHOH�
RPNHHUEDUH�SXQW�YROOHGLJ�JHDFFHS�
WHHUG�GRRU�GH�PDUNWHQ������������������������������������������������������
'H�RPNHHUEDUH�SORHJSXQW�ZDV�]R�
VXFFHVYRO�GDW�LQ�GH�GDDURSYROJHQGH�
MDUHQ��YHHO�EHGULMYHQ�SR�
JLQJHQ�GHGHQ�RP�RQV�
SURGXFW�WH�NRSLsUHQ���DO�
GXV�GH�KHHU�(LGH� 
+DUGKHLG�����������������������������������������������������
,Q�KHW�EHJLQ�YDQ�GH�MDUHQ�
���]RFKW�.YHUQHODQG�QDDU�YHUGHUH�
YHUEHWHULQJHQ�YDQ�GH�RPNHHUSXQW��
7RW�GDQ�WRH�KDG�.YHUQHODQG�GH�KHOH�
SXQW�HHQ�KLWWHEHKDQGHOLQJ�JHJHYHQ��
ZDW�EHWHNHQGH�GDW�GH�
KDUGKHLG�YDQ�KHW�VWDDO�EH�
SHUNW�PRHVW�ZRUGHQ�RP�
QLHW�URQG�GH�ERXWJDWHQ�WH�

EUHNHQ��7LMGHQV�KHW�RS�
]HWWHQ�YDQ�HHQ�QLHXZH�
SURGXFWLHOLMQ�RQWZLNNHO�
GHQ�GH�LQJHQLHXUV�HHQ�
QLHXZH�PHWKRGH�YDQ�
ZDUPWHEHKDQGHOLQJ��KHW�

]RJHQDDPGH�µ]RQHKDUGHQ¶��ZDDU�
GRRU�]H�GH�KDUGKHLG�DDQ�GH�UDQGHQ�
NRQGHQ�YHUKRJHQ�HQ�KHW�JHELHG�
URQG�GH�ERXWJDWHQ�]DFKW�NRQGHQ�

KRXGHQ���'RRU�KHW�]RQH�
KDUGHQ�NRQ�.YHUQHODQG�
GH�UDQGHQ�WRW����5RFN�
ZHOO�KDUGHQ��ZDW�JHHQ�
HQNHOH�DQGHUH�IDEULNDQW�
NRQ�HYHQDUHQ�]RQGHU�GDW�

SXQWHQ�URQG�GH�ERXWJDWHQ�]RXGHQ�
EUHNHQ���]HJW�(LGH�WURWV�������������������
9DQGDDJ�GH�GDJ�YLQGHQ�]H�ELM�.YHU�
QHODQG�KHW�EDDQEUHNHQGH�ZHUN�YDQ�

2ODY�1Mn��-RVWHLQ�(LGH�
HQ�KHW�KHOH�RQWZLNNH�
OLQJVWHDP�XLW������QRJ�
VWHHGV�HHQ�HVVHQWLHHO�
RQGHUGHHO�YDQ�KHW�DDQ�
ERG�YDQ�.YHUQHODQG�DDQ�

ERHUHQ�ZHUHOGZLMG��'H�RPNHHUEDUH�
SXQW�LV�HHQ�EHNHQGH�EUDQFKHVWDQ�
GDDUG�YRRU�SORHJHQ�HQ�KXQ�PHHVW�
YHUNRFKWH�VOLMWGHHO�DOOHU�WLMGHQ��.YHU�

QHODQG�*URXS�ULFKW�]LFK�
YRRUWGXUHQG�RS�GH�VSHFLDOH�
]RQHKDUGLQJVPHWKRGHQ�RP�
HHQ�KDUGH�SORHJSXQW�PHW�
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HHQ�ODQJHUH�OHYHQVGXXU�WH�YHUNULM�
JHQ��GLH�WHJHOLMNHUWLMG�EHVWDQG�LV�WH�
JHQ�EUHXN�LQ�VWHHQDFKWLJH�ERGHPV� 
.YHUQHODQG�QX 
$O�LQ�HHQ�YURHJ�VWDGLXP�LV�KHW�IDPL�
OLHEHGULMI�.YHUQHODQG�RYHUJHVFKD�
NHOG�YDQ�IDPLOLHEHGULMI�QDDU�HHQ�
EHXUVJHQRWHHUGH�RQGHUQHPLQJ�RP�
]R�GH�PRJHOLMNKHLG�WH�FUHsUHQ�YRRU�
YHUGHUH�JURHL�GRRU�PLGGHO�YDQ�RYHU�
QDPHV�YDQ�DQGHUH�EHGULMYHQ��2S�
GLH�PDQLHU�]LMQ�HU�LQ�GH�ORRS�GHU�MD�
UHQ�HHQ�JURRW�DDQWDO�EHGULMYHQ�RYHU�
JHQRPHQ��ZDDURQGHU�LQ������GH�
1HGHUODQGVH�*UHHQODQG-JURHS�PHW�
RQGHUPHHU�KHW�PHUN�9LFRQ��'H�RQ�
GHUQHPLQJ�LV�RS�GH�PDUNW�VWHUN�YHU�
WHJHQZRRUGLJG��LQ�]RZHO�GH�DNNHU�
ERXZ-�DOV�LQ�GH�YHHKRXGHULMPHFKD�
QLVDWLH� 
0HW�GH�SORHJHQ�QHHPW�KHW�QRJ�
VWHHGV�HHQ�EHODQJULMNH�SODDWV�LQ��]R�
ZHO�RS�GH�PDUNW�DOV�ELQQHQ�GH�RQ�
GHUQHPLQJ�]HOI��SHU�MDDU�ZRUGHQ�HU�
RQJHYHHU������SORHJHQ�JHERXZG��
'LW�LV�PLQGHU�GDQ�GH�PHHU�GDQ�
�������GLH�HU�YURHJHU�ZHUGHQ�JH�
PDDNW��PDDU�GH�SORHJHQ�YDQ�YURH�
JHU�HQ�YDQ�QX�]LMQ�QLHW�WH�YHUJHOLM�
NHQ��$OV�.YHUQHODQG�*URXS�KDDOGH�
GH�RQGHUQHPLQJ�LQ������HHQ�RP]HW�
YDQ�����PLOMRHQ�HXUR��,Q������LV�
.YHUQHODQG�RYHUJHQRPHQ�GRRU�GH�
-DSDQVH�.XERWD�&RUSRUDWLRQ��HHQ�
RQGHUQHPLQJ�PHW�HHQ�RP]HW�YDQ�
����PLOMDUG�HXUR�LQ������ 
 

.XKQ�PDDNW�RSPDUV�
RS�1HGHUODQGVH�DN�
NHUV 
'H�ODDWVWH�MDUHQ�ZHUNW�.XKQ�DDQ�
HHQ�RSPDUV�RS�GH�1HGHUODQGVH�
SORHJHQPDUNW��'H�ODDWVWH�GHFHQQLD�
KHHIW�GH�IDEULNDQW�PLGGHOV�PHHUGH�
UH�RYHUQDPHV�KHW�OHYHULQJVSUR�
JUDPPD�VWHYLJ�XLWJHEUHLG��]RZHO�LQ�
GH�PHFKDQLVDWLH�YDQ�GH�DNNHUERXZ�
DOV�LQ�GH�YHHKRXGHULM� 
'H�KRRIGYHVWLJLQJ�YDQ�.XKQ�EH�

YLQGW�]LFK�LQ�KHW�)UDQVH�6DYHUQH��
(HQ�YRRU�RQV�DOV�SORHJHUV�EHODQJULM�
NH�RYHUQDPH�YRQG�SODDWV�LQ������
WRHQ�LQ�GH�SODDWV�&KDWHDXEULDQW�GH�
SORHJHQIDEULNDQW�+XDUG�ZHUG�RYHU�
JHQRPHQ��'LW�ZDV�HHQ�LQ�SORHJHQ�
JHVSHFLDOLVHHUG�EHGULMI�GDW�LQ������
ZHUG�RSJHULFKW�GRRU�-HDQ�+XDUG�HQ�
KLHUPHH�KDDOGH�.XKQ�PHHU�GDQ�����
MDDU�SORHJHQHUYDULQJ�LQ�KXLV��QX�GXV�
RSJHORSHQ�WRW�����MDDU��,Q������SUR�
GXFHHUGH�GH�IDEULHN�GH�PLOMRHQVWH�
SORHJ��:DW�LV�JHEOHYHQ�GDW�LV�GDW�GH�
SORHJHQ�QRJ�VWHHGV�ZRUGHQ�JH�
PDDNW�XLW�VPHHGVWDOHQ�SORHJGHOHQ�
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GLH�ELM������JUDGHQ�ZLW�URRG�JORHL�
HQG�LQ�GH�YRUP�ZRUGHQ�JHVODJHQ��
(HQ�UHFHQWHUH�RQWZLNNHOLQJ�LV�GH�LQ�
�����JHwQWURGXFHHUGH�µ.XKQ�6PDUW�

SORXJK¶��GH]H�LV�HU�LQ�WZHH�YDULDQ�
WHQ��DOV�HHUVWH�KHW�W\SH�
µ6PDUWSORXJK�/LQH¶�GH�SORHJ�PHW�
JHwQWHJUHHUGH�SORHJEHVWXULQJ�GLH�MH�
PHW�EHKXOS�YDQ�,VREXV�NXQW�XLWOLM�
QHQ��(Q�WZHHGH�GH�µ6PDUWSORXJK�
/LIW¶�ZHONH�DOV�HHUVWH�SORHJ�WHU�ZH�

UHOG�GH�SORHJHOHPHQWHQ�K\GUDXOLVFK�
NDQ�XLWKHIIHQ������������������������������� 
'ULH�ODJHQ������������������������������������������������������������������
.XKQ�KHHIW�VLQGV�DFKW�MDDU�

HHQ�2RVWHQULMNV�ULVWHU�JHPDDNW�YDQ�
WULSOH[�VWDDO��'DW�ZLO�]HJJHQ�GDW�KHW�
ULVWHU�XLW�GULH�ODJHQ�LV�RSJHERXZG��
'H�EXLWHQVWH�ODDJ�YDQ�����PP�LV�GH�
KDUGH�VOLMWODDJ�PHW�GDDUWXVVHQ�HHQ�
����PP�GLNNH�HODVWLVFKH�WXVVHQODDJ�
HQ�DOV�GHUGH�HHQ�VWHXQODDJ�YDQ�����
PP��������������������������������������������������
'H�SXQWHQ�HQ�VFKDUHQ�ZRUGHQ�LQ�GH�
HLJHQ�IDEULHN�JHPDDNW��9RRU�GH�EH�
YHLOLJLQJ�PDDNW�.XKQ�JHEUXLN�YDQ�
WUHNERXWHQ�LQ�SODDWV�YDQ�0���EUHHN�
ERXWHQ��'H]H�JDDQ�WRW�������NJ�

SXQWEHODVWLQJ��KLHUPHH�ZRUGW�YRRU�
NRPHQ�GDW�QD�YHUORRS�YDQ�MDUHQ�GH�
ERXWJDWHQ�JDDQ�XLWVODDQ��QX�EOLMYHQ�
GH�JDWHQ�DOWLMG�URQG��'LW�SDVW�PHQ�
RRN�WRH�ELM�GH�FXOWLYDWRUHQ��1RJ�HHQ�
RYHUEOLMIVHO�XLW�GH�WLMG�YDQ�+XDUG����������������������������������
'H�SORHJHQOLMQ�YDQ�.XKQ�LV�RQGHU�
YHUGHHOG�LQ�YHUVFKLOOHQGH�µ0DVWHU¶�

OLMQHQ��'H�VWDUUH�SORHJHQ�
YDOOHQ�RQGHU�GH�0XOWL-
0DVWHU�HQ�GH�YDULDEHOH�
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SORHJHQ�RQGHU�GH�9DUL-0DVWHU��'H�
YURHJHUH�0DVWHUOLMQ�����WRW�����YDQ�
+XDUG�LV�LQPLGGHOV�GRRURQWZLNNHOG�
WRW�GH�GHUGH�JHQHUDWLH�ZDDUYDQ�GH�
W\SHQXPPHUV�HLQGLJHQ�RS�HHQ����������������������������������������
6LQGV������ELHGW�GH�0DVWHU�/�VHULH�
GH�PRJHOLMNKHLG�RP�]RZHO�GRRU�GH�
YRRU�DOV�LQ�RQODQG�WH�SORHJHQ��+HW�
RQODQG�SORHJHQ�QHHPW�GH�ODDWVWH�MD�
UHQ�WRH��EHJULMSHQ�ZH�YDQ�&KULVWL�
DDQ�%RUNXV��SURGXFWVSHFLDOLVW�YDQ�

5HHVLQN�$JUL��'LW�KRXGW�QDDU�]LMQ�
PHQLQJ�YHUEDQG�PHW�KHW�SUREOHHP�
YDQ�GH�ERGHPYHUGLFKWLQJ��,QWHUHV�
VDQW�KLHUELM�LV�GDW�KHW�.XKQ�HQ�
5HHVLQN�$JUL�OXNW�RP�PHW�HHQ��-
VFKDDU�2QODQG�WH�SORHJHQ��2Q�
GDQNV�GDW�GH�WUHNNHU�ERYHQ�RYHU�GH�
JURQG�ULMG�HQ�GH�SORHJ�KLHUGRRU�EH�
KRRUOLMN�QDDVW�GH�WUHNNHU�KDQJW�NDQ�
GH�WUHNOLMQ�]R�LQJHVWHOG�ZRUGHQ�GDW�
GH�WUHNNHU�UHFKW�XLW�EOLMIW�ULMGHQ��+HW�
LV�GDDUELM�PRJHOLMN�RP�PHW�HHQ���
FLOLQGHU����3N�WUHNNHU�2Q-/DQG�WH�
SORHJHQ������������������������������ 
5LVWHUPRGHOOHQ�����������������������������������������������������������
+RHZHO�.XKQ�YHHO�ULVWHUPRGHOOHQ�
KHHIW�ZRUGHQ�HU�LQ�RQV�ODQG�YHHODO�
PDDU�WZHH�W\SHQ�YHUNRFKW��KHW�/-

ULVWHU�YRRU�GH�]DQGJURQGHQ�HQ�KHW�7
-ULVWHU�YRRU�GH�NOHLJURQGHQ� 
+HW�YHUVFKLO�LV�GDW�ELM�KHW�7-ULVWHU�
GUDDLW�GH�SORHJVQHGH�DOV�HHQ�ZRN�
NHO�YHU�GRRU�HQ�NDQ�WRW����FP�GLHS��
+HW�ULVWHU�LV�KLHUELM�ODQJHU�GDQ�KHW�/-
ULVWHU�HQ�JHHIW�GH�ERGHP�PHHU�WLMG�
RP�WH�GUDDLHQ��%LM�/-ULVWHU�JHHIW�ELM�
]DQGJURQG�HHQ�EUHGH�RSHQ�YRRU�
ZDDUGRRU�GH]H�]HHU�JHVFKLNW�LV�ELM�
KHW�SORHJHQ�RS�EUHGHUH�EDQGHQ��
:HQVW�HHQ�JHEUXLNHU�RS�NOHL�GLHSHU�
WH�SORHJHQ�GDQ�ELHGW�.XKQ�KHW�3-
5LVWHU�DDQ��'LW�ODQJH�FLOLQGULVFK�JH�
YRUPGH�ULVWHU�ELHGW�GH�PRJHOLMNKHLG�
WRW���FP�GLHSWH�WH�SORHJHQ�����������������������������������������������������������
(HQ�LQWHUHVVDQW�IHDWXUH�ZDW�.XKQ�
DDQELHG�RS�GH�9DUL0DVWHU�/-VHULH�LV�
µ2SWLGULYH¶��'LW�LV�HHQ�DOV�RSWLH�OHYHU�
EDUH�JHYHHUGH�SORHJNRS�GLH�PHW�
EHKXOS�YDQ�HHQ�DFFXPXODWRU�KRUL�
]RQWDOH�SLHNEHODVWLQJHQ�RSYDQJW��
7LMGHQV�KHW�SORHJHQ�ZRUG�GH�SORHJ�
NRS�PHFKDQLVFK�JHEORNNHHUG��
ZDDUELM�GH�SORHJ�WLMGHQV�KHW�KHIIHQ�
HQ�WUDQVSRUW�JHGHPSW�ZRUG�PHW�HHQ�
FLOLQGHU�HQ�HHQ�DFFXPXODWRU�� 



� 

 

6WLFKWLQJ�3ROGHUSLR�
QLHUV�)OHYRODQG�
EUHQJW�SROGHUYHUOH�
GHQ�LQ�EHHOG� 
'H�6WLFKWLQJ�3ROGHUSLRQLHUV�LQ�)OH�
YRODQG�LV�HHQ�MRQJH�VWLFKWLQJ�GLH�
YRRUDO�GH�PHFKDQLVDWLH�YDQ�KHW�LQ�
FXOWXXU�EUHQJHQ�YDQ�GH�,-VVHOPHHU�
SROGHUV�LQ�EHHOG�EUHQJW����������������������������������������
1LHOV�YDQ�GHU�%RRP�LV�VHFUHWDULV�
YDQ�GH�VWLFKWLQJ�HQ�KLM�YHUWHOW�RYHU�
GH�GRHOVWHOOLQJ�HUYDQ�´6LQGV�GHFHP�
EHU������KRXGW���������������������������������������������
6WLFKWLQJ�3ROGHUSLRQLHUV�)OHYRODQG�

]LFK�EH]LJ�PHW�KHW�DJUDULVFK�YHUOH�
GHQ�YDQ�GH�,-VVHOPHHUSROGHUV��:LM�
YHUWHOOHQ�KHW�YHUKDDO�YDQ�GH�RQWJLQ�
QLQJ�HQ�KHW�LQ�FXOWXXU�EUHQJHQ�YDQ�
GH�:LHULQJHUPHHU-��1RRUGRRVW-�HQ�
)OHYRSROGHU��'LW�GRHQ�ZH�GRRU�KHW�
YHU]DPHOHQ�YDQ�GH�WUHNNHUV�
HQ�PDFKLQHV�GLH�VSHFLILHN�
YRRU�GLW�GRHO�]LMQ�JHEUXLNW��
(HQ�JURHS�HQWKRXVLDVWH�YULM�

ZLOOLJHUV�ZHUNW�DDQ�KHW�UHVWDXUHUHQ�
YDQ�GLW�PDWHULDDO��+HW�GRHO�LV�RP�XLW�
HLQGHOLMN�KLHUPHH�GHPRQVWUDWLHV�WH�
NXQQHQ�KRXGHQ��'DDUQDDVW�KRSHQ�
ZH�YDQDI�PHGLR������EH]RHNHUV�WH�
NXQQHQ�RQWYDQJHQ�LQ�RQV�EH]RH�
NHUVFHQWUXP�LQ�6ZLIWHUEDQW��+LHU�
ZRUGW�KHW�LQSROGHULQJVYHUKDDO�YHU�
WHOG�HQ�KRH�MH�YDQ�]HHERGHP�GH�
PHHVW�YUXFKWEDUH�ODQGERXZJURQG�
WHU�ZHUHOG�PDDNW´���������������������������������
'H�6WLFKWLQJ�EHVFKLNW�DO�RYHU�HHQ�
DDQWDO�PDFKLQHV�GLH�GDDGZHUNHOLMN�
GRRU�GH�WRHQPDOLJH�5LMNVGLHQVW�ZHU�
GHQ�JHEUXLNW��'DDUWRH�KHHIW�PHQ�
]HOIV�DO�HHQ�0DVVH\�)HUJXVRQ�����
FRPELQH�ZHWHQ�WH�EHPDFKWLJHQ�PHW�
QRJ�KHW�RULJLQHOH�5LMNVGLHQVWQXP�

PHU�0')����+LHUPHH�
KHHIW�PHQ�DIJHORSHQ�]R�
PHU�DO�KHW�HHUVWH�JUDDQ�
JHGRUVW�HQ�LV�GH�PDFKLQH�

 

&DWHUSLOODU�UXSVWUHNNHU�PHW�WZHH��-
VFKDDU�5XG�6DFN�(2����SORHJHQ�LQ�GH�

1RRUGRRVWSROGHU�YDQ�GH�GLUHFWLH� 
:LHULQJHUPHHU��� 
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ZHHU�WHUXJ�ZDDU�KHW�KRRUW��RS�GH�
YRRUPDOLJH�]HHERGHP��������������������������������
2RN�PHW�KHW�SORHJHQ�KHHIW�GH�YURH�
JHUH�5�,-�3��HHQ�ULMNH�JHVFKLHGHQLV��
ZDDUYDQ�GH�6WLFKWLQJ�RQV�HHQ�DDQ�
WDO�IRWR¶V�KHHIW�DDQJHUHLNW�����������������������������������������������������������
'H�6WLFKWLQJ�3ROGHUSLRQLHUV�JHHIW�
HHQV�SHU�NZDUWDDO�HHQ�µ3ROGHUSUDDW¶�
XLW��GDW�LV�HHQ�PDJD]LQH�PHW�PRRLH�
HQ�LQWHUHVVDQWH�YHUKDOHQ� 
(HQ�PDQ�PHW�HUYDULQJ��������������������������������������������������
+HW�JURRWODQGERXZEHGULMI��]RDOV�KHW�
JHQRHPG�ZHUG��YDQ�GH�5LMNVGLHQVW�
ZDV�RRN�HFKW�HHQ�JURRW�ODQGERXZ�
EHGULMI��,Q�HHQ�DUWLNHO�LQ�KHW�PDJD�
]LQH�=XLGHU]HHODQG�OH]HQ�ZH�GDW�
KHW�LQ������HHQ�RSSHUYODNWH�YDQ�
�������KHFWDUH�EHZHUNWH��ZDDUYDQ�
�������KHFWDUH�NRRO]DDG�HQ�JUD�

QHQ��2YHU�KHW�SORHJHQ�KDGGHQ�ZH�
HHQ�JHVSUHN�PHW�RXG�5LMNVGLHQVW�
PHGHZHUNHU�.HHV�6LFFDPD��+LM�LV�DO�
HHQ�DDQWDO�MDUHQ�JHSHQVLRQHHUG��
PDDU�GH�5LMNVGLHQVW�KHHIW�KLM�QRJ�
KRRJ��,Q�]LMQ�DFWLHYH�MDUHQ�KHHIW�KLM�
YHHO�JHSORHJG��HQ�GDQ�YRRUDO�PHW�
GH�0DVVH\�)HUJXVRQ������HQ�LQ�
PLQGHUH�PDWH�PHW�GH�0%-WUDF��
'DDUELM�ZLO�KLM�DOV�HHUVWH�JUDDJ�HHQ�
ZLMGYHUVSUHLG�PLVYHUVWDQG�XLW�GH�
ZHJ�UXLPHQ��QDPHOLMN�GH�EHZHULQJ�
GDW�MH�PHW�HHQ�NQLNWUHNNHU�PHW�HHQ�
SORHJ�LQ�GH�GULHSXQWVKHI�QLHW�JRHG�
NXQW�SORHJHQ��´)ODXZHNXO´��]HJW�KLM��
HQ�RP�HU�]HNHU�YDQ�WH�]LMQ�GDW�GH�
ERRGVFKDS�RYHUNRPW�KHUKDDOW�KLM�
KHW�QRJ�HHQ�NHHU��³IODXZHNXO�GLH�GDW�
YHUWHOW�KHHIW�HU�]HOI�QRRLW�PHH�JH�
SORHJG´�����������������������������������������������������������������
+LM�YHUWHOW�GDW�MH�ELM�GH�5LMNVGLHQVW�

HHQ�ODQJ�SORHJVHL]RHQ�KDG��HHUVW�
YRRU�KHW�]DDLHQ�YDQ�GH�ZLQWHUWDUZH�
HQ�GDDUQD�ZDV�MH�WRW�GH�NHUVW�DDQ�
KHW�ZLQWHUYRRU�SORHJHQ��0HQ�ZDV�
PDDQGHQODQJ�DDQ�KHW�SORHJHQ�����������������������������������������������������������
0HW�GH�-RKQ�'HHUH������RS�GH�IRWR�
KHHIW�KLM�QRRLW�JHSORHJG��PDDU�ZHO�
DQGHUH�ZHUN]DDPKHGHQ�JHGDDQ��
2YHU�GH]H�WUHNNHU�]HJW�KLM��³(HQ�

-RKQ�'HHUH�PHW�.YHUQHODQG 

3ORHJHQ�PHW���:KLWH�)LHOG�%RVV��-����NQLN�
WUHNNHUV�YRRU�HHQ�gYHUXP���-VFKDDU�SORHJ��
-DQ�:LJJHUV�PDDNWH�GH]H�IRWR
V�HLQG�MDUHQ�

���LQ�=XLGHOLMN�)OHYRODQG�� 



�� 

 

KHHUOLMNH�WUHNNHU��KLM�ODJ�LQ�GLH�MDUHQ�
YRRU�]LMQ�WLMG�HUJRQRPLVFK�PLMOHQYHU�
YRRUXLW�HQ�]H�VWXXUGHQ�KHHO�OLFKW´��
0HW�GH�0)������GDDUHQWHJHQ�KHHIW�
KLM�YHHO�JHSORHJG�HQ�GDDURYHU�]HJW�
KLM��´(HQ�WUHNNHU�PHW�GH�PRWRU�]R�
YHU�QDDU�YRUHQ�LV�MXLVW�VWDELHO��HQ�
GDW�JHOGW�RRN�YRRU�GH�:KLWH�)LHOG�
%RVV��-�����0HW�GH�0)������ZHUG�
JHSORHJG�PHW�HHQ��-VFKDDU�5XPSW�
VWDG�HQ�DOV�GH�WUHNNHU�JRHG�LQ�GH�
YRRU�OLHS�KRHIGH�MH�KHW�VWXXU�QDXZH�
OLMNV�DDQ�WH�UDNHQ��PDDU�GH�JURQG�
PRHW�GDQ�ZHO�VWDELHO�]LMQ���������������������������������������������������
+HW�YHUVFKLO�WXVVHQ�GH�0)�HQ�GH�
0%-7UDF��PHW��-VFKDDU�/HPNHQ��
ZDV�GDW�GH�GLHSWHUHJHOLQJ�YDQ�GH�
0)�YLD�GH�WRSWDQJ�OLHS�HQ�YDQ�GH�
0%-7UDF�YLD�GH�WUHNVWDQJ��GDW�EH�
KRHIW�HHQ�DQGHUH�DIVWHOOLQJ��0HW�GH�
0%-7UDF�]RX�MH�]RQGHU�WRSVWDQJ�
NXQQHQ�SORHJHQ��PDDU�MH�KHEW�KHP�
QRGLJ�YRRU�GH�EHJUHQ]LQJ�HQ�RP�WH�
KHIIHQ��(Q�DOV�MH�YROGRHQGH�IURQWJH�
ZLFKW�KHEW�NXQ�MH�PHW�GH�
]H�WUHNNHU�]RQGHU�VWHXQ�
ZLHO�SORHJHQ� 
)RWR��-RKQ�'HHUH�PHW�

.YHUQHODQG������������������������������������������������������������
(HQ�LQJHZHUNWH�NRRO]DDGVWRSSHO�
SORHJHQ�RS�NDYHO�&���LQ�/HO\VWDG�
PHW�HHQ�-RKQ�'HHUH������HQ�]HV�
VFKDDU�.YHUQHODQG�+\GUHLQ�URQG�
JDDQGH�SORHJ��'H�SORHJGLHSWH�EH�
GUDDJW����FHQWLPHWHU��GH�ZHUN�
EUHHGWH�����FHQWLPHWHU��(U�ZHUG�
���FP�EUHHG�HQ���FP�GLHS�JH�
SORHJG��)RWR�JHQRPHQ�RS���-�-����
'H�WUHNNHU��FRGH�7%,��ZHUG�LQ������
QLHXZ�JHOHYHUG�HQ�ZDV�LQPLGGHOV�DO�
HHQ�DDQWDO�MDDU�LQ�JHEUXLN��,QWXVVHQ�
KDG�GH�WUHNNHU�RRN�HHQ�WUHNNHUMDV�

JHNUHJHQ��.DYHO�&���LV�WHJHQZRRU�
GLJ�RQGHUGHHO�YDQ�KHW�+ROODQGVH�
+RXW�LQ�/HO\VWDG�HQ�QLHW�ODQJHU�
ODQGERXZJURQG��(HQ�SDDU�FKDXI�
IHXUV�YDQ�GLH�WLMG�JHYHQ�KXQ�UHDF�
WLHV�RS�KHW�SORHJHQ��/XLW�+HLNHQV��
'H�.YHUQHODQG�K\GUHLQ�YLQG�LN�HHQ�
JHZHOGLJH�URQGJDDQGH�SORHJ��+HW�
PRRLH�ODQJH�JHGUDDLGH�ULVWHU��

3UDFKWLJ��'H�SORHJHQ�WUHN�
NHQ�QLHW�]ZDDU��]RGRHQGH�
NXQ�MH�PHW�HHQ�UHODWLHI�OLFKWH�
WUHNNHU�RS�GH�]ZDUH�NOHL�
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$GUHVJHJHYHQV�VHFUHWDULDDW�HQ�
GRQDWHXUVDGPLQLVWUDWLH� 
 
6W��3ORHJYHUHQLJLQJ�1HGHUODQG 
1LHXZNXLMNVHVWUDDW��� 
�����$' �1LHXZNXLMN 
LQIR#SORHJYHUHQLJLQJ�QO 
 
  'RQDWLHV�]LMQ�ZHONRP�
  YDQDI�¼����� 

SORHJHQ��+HW�ZDV�VRPV�ZHO�NRXG�
YRRUDO�DOV�KHW�ZDW�UHJHQGH��GH�WUHN�
NHU�KDG�DOOHHQ�PDDU�HHQ�ZLQWHUMDV���������������������������������������
-DDS�YDQ�GH�9HOGH�YXOW�KHP�DDQ��
=RQGHU�MDV�ZDV�QLHWV��PHW�MDV�PRHVW�
MH�WHJHQZLQG�KHEEHQ��SIIW��LN�KHE�
KHW�ZHOHHQV�NRXG�JHKDG�����������������������
%URQ��+HW�)OHYRODQGV�$UFKLHI��5LMNV�
GLHQVW�YRRU�GH�,-VVHOPHHUSROGHUV��
3RWX\W��� 
 
'H]H�QLHXZVEULHI�NZDP�WRW�
VWDQG�PHW�ELMGUDJHQ�YDQ�+HQGULN� 
%HJHPDQ��5HPPHOW�3DQPDQ��
+DQV�6SLHNHU 

 
 

$JHQGD� 
��H�:HUHOGSORHJZHGVWULMGHQ�
�����LQ�6W�3HWHUVEXUJ��5XVODQG����
���HQ����DXJXVWXV�������� 
 
��H�:HUHOGSORHJZHGVWULMGHQ�
�����LQ�,HUODQG���6HSWHPEHU����� 
 
��H�(XURSHVH�ZHQWHO�SORHJZHG�
VWULMGHQ�LQ�1RRUG-,HUODQG 
��HQ���VHSWHPEHU����� 
 
��H�(XURSHVH�SORHJZHGVWULMGHQ�
PHW�RXGH�WUDFWRUHQ�LQ�1RRUG-
,HUODQG 
��HQ���VHSWHPEHU����� 
 
��H�1DWLRQDOH�3ORHJZHGVWULMGHQ�
5LOODQG� 
1DMDDU�������5LOODQG�����HQ����VHS�
WHPEHU����� 

 


