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7LQWH
(YHU\� \HDU� $XVWUDOLDQ� IRUHVWV� DUH� VZHSW� E\� EXVKILUHV� ² DQ� LQYHQWLRQ�� LQ� ODUJH� SDUW�� RI� (XURSHDQ�
VHWWOHPHQW�
,� QGHLVFHDUW� QD� K$VWUiLOH� LV� t� DQ� JKDRWK� DGXDLGK� DQ� JKDRWK� LV�PHDVD� ² DQiLO� VKDPKUDLGK� D
WKXJDQQ�DQ� WHDV� OpL�y� OiU� LDUJ~OWD�QD� WtUH��DJXV�D� OHDQDQQ�QD� WLQWH t��1t�VDQ�$VWUiLO�DPKiLQ�D�
VFULRVDQQ� QD� WLQWH� PyUD� VHR� D� EKIXLO� URPSX� � FUDLQQ�� WLWKH� DJXV� GDRLQH� IpLQ�� Qt� Ji� DFK�
FXLPKQHDPK�DU� VFpDOWD� y�0KHLULFHi�� yQ�E3RUWDLQJpLO DJXV�yQ�6SiLQQ��$FK� Wi�EUt� HLOH� OHLV� DQ�
VFpDO� VD� WtU� VHR�² iLW� D� UDLEK� ULDQ�DQ� WULRPDLJK�XLUWKL� ULDPK�DJXV�D�EKIXLO� FUDLQQ�HRFODLSH�DJ�
EUDWK�DU�DQ�WLQH�FKXQ�D�JFXLG�VtROWD�D�PK~VFDLOW��iLW�D�UDLEK QD�WLQWH�i�VWL~UDGK�DJXV�i�Q�~ViLG�
DJ�GDRLQH�OHLV�QD�PtOWH�EOLDLQ�FKXQ�IpDU�D�FKXU�DJ�IiV�DJXV�DLQPKLWKH�D�PKHDOODGK��
0HDIDU�t�DQ�WLQH�FKRLOOH��Ì�LQD�QHDFK��DQ�DUUDFKW VSOHRGUDFK�QHDPKWKUyFDLUHDFK�D�EKiQDtRQQ�WtU�
DJXV� t� LQD� GO~WKFKXLG� GHQ� WtU�� 7XJDQQ� Vt� GHLV� JKDLVFtRFKWD� OpL�� DJXV� GpDQDQQ� OXDLWK� GHQ�
GyFKDV�� 5XG� iEKDUWKD� t� IUHLVLQ�� DFK� QtO� DRQ� OiPK� DQQ� DU� IpLGLU� OpL� EUHLWK� XLUWKL��'HLUWHDU� JR�
P~FKIDLGK�DQ�W�XLVFH�DQ�WLQH�LV�WUHLVH��DFK�VHR�WtU�D�EKIXLO�DQ�W�XLVFH�JDQQ�
$GPKDtWHDU�DQRLV�JXUE�t�DQ�IKHLGKP�D�EKDLQ�QD�%XQG~FKDVDLJK�DV�WLQH�D�G·IKiJ�FXPD�FKRPK�
WDUUDLQJWHDFK�VLQ�DU�GKHDOUDPK�QD�WtUH�QXDLU�D�WKiLQLJ�QD�K(RUSDLJK��/HDJDGK�DQ�W�XDIiV�FUDQQ�
VD� ��~� KDRLV� �DQVHR� L� VWiW� 9LFWRULD� JR� KiLULWKH�� DFK� G·IKDQ� IXtOOHDFK� QD� JFRLOOWH� PyUD� VDQ�
RLUWKHDU��$QVLQ�WKRVDLJK�DQ�OHDJDQ�WHRUDQWD�WUiFKWiOD��DFK�LV�GyFKD�JXU�VQD�FRLOOWH�DWKOHDJWKD�
VLQ�LV�IXVD�GRQ�WLQH�GXO L�QJUHLP��0XUDE�LRQDQQ�LV�QD�VHDQFKRLOOWH�QiU�JKpLOO�GRQ�WXD�ULDPK��Wi�
QD�FRLOOWH�VHR�DQ�WLULP�DJXV�OiQ�GH�EKUXVFDU�DGKPDLG�DJXV�G·DWKIKiV�² iEKDU�GyLWH�QDFK�IpLGLU�
D�VKiU~��
,V� iEKDU� VXQWDLV� t� DQ� GLIUtRFKW� DWi� LGLU� GHDUFDGK� QD� P%XQG~FKDVDLJK� DJXV� GHDUFDGK� QD�
Q(RUSDFK L�OHLWK�QD�WLQH�FRLOOH��%D�p�WXDLULP�QD�P%XQG~FKDVDFK�JXUEK�XLUOLV�t�DQ�WLQH�FKpDQQD��
UXG�D�FKXLGHRGK�OHLV�DQ�ESREDO�PDLUHDFKWiLO��$�PKDODLUW�GH�WKXDLULP�D�EKt�DJ�QD�K(RUSDLJK ²
JXU�UXG�ILiLQ�t�DQ�WLQH�~G��UXG�ED�EKDRO�Gi VDRO��$FK�LDGVDQ�D�UpLWLJK�DQ�EHDODFK�GRQ�FKRQW~LUW
OHQD� JFXLG� DLQHRODLV�� SREDO�PyU� DQQ� DJXV� QD� EUXDFKEKDLOWH� DJ� OHDWKQ~� DPDFK� IDRL� iLWHDQQD�
VRORLVFWKH��&XLUHDQQ�GDRLQH�I~WKX�DU�LPHDOO�QD�FRLOOH�DU�VRQ�DQ�UDGKDLUF�DJXV�JDQ�V~LO�DFX�JR�
PEiQyLGK�QD�ODVUDFKD�D�EKIXLO�LQD�GWLPSHDOO��7i�QD�WLQWH�DJ�WHDFKW�QtRV�PLQLFH�DQRLV�DJXV�DJ�
pLUt�QtRV�ItRFKPKDLUH��%D�EKHDJ�DQ�W�LRQDGK�p�Gi�GWDEKDUIDGK�GDRLQH�D�JF~O�OHLV�QD�FRLOOWH�DU�
IDG�PDU�iLW�FKyQDLWKH�² UXG�D�G·IKpDGIDGK�WLWLP�DPDFK�L�JFHDQQ�F~SOD�JO~LQ��
$JXV�Wi�WDREK�HLOH�DU�DQ�VFpDO�² WDREK�QD�JDLVFL~ODFKWD��6FUtREK�EHDQ�iLULWKH�FKXQ�QXDFKWiLQ L�
0HOERXUQH��G~LUW�Vt�JR�PEDLQHDGK�QD�ILU�VXOW�DV�GXO�L�QJOHLF�OHLV�QD WLQWH�DU�GKURLP�WDO~Q�DFK�
JXUEK�IKHDUU�FXLG�GHQ�QD�WLQWH�VLQ�D PK~FKDGK�yQ�DHU�L�GW~V�D�UpLPH�DJXV�JDQ�IDQDFKW�JR�GWt�
DQ� W�DP� ED� WKUpLQH� LDG�� 7i� FLDOO� VD� FKDLQW� VLQ�� DFK� LV�PDLWK� OH� KLULVHRLUt� DJXV� OHLV� DQ� ESREDO�
FXQWDV�FRUUDLWKHDFK�DU� WKXEDLVWt�DJXV�DU�PKLVQHDFK�DQ� WVpDV~LU� *DQ�DPKUDV�� LV�PLQLF�DWi�Ji�
OHLV�DQ�PLVQHDFK�DJXV�OHLV�DQ�G~WKUDFKW VQD�F~UVDt�VHR��DFK�LV�IROODVDFK�IUHLVLQ �Fp�QDFK�PLQLF�D�
DGPKDtWHDU�p��JR�Q�~ViLGHDQQ�PyUiQ�IHDU�DJXV�JR�IL~�URLQQW�EDQ�DQ�WLQH�FKXQ�LDG�IpLQ�D�WKULDLO
DJXV�G~VKOiQ�DQ�GLDEKDLO D�WKDEKDLUW�
7KDUOD�UXG�HLOH�QXDLU�D�WKiLQLJ�QD�K(RUSDLJK��ULQQHDGK�JOpDV�PLRVFDLVH�Qy WLPSLVWH GHQ�WLQH��
$Q�IHDU�D�FKXLUHDQQ�QD�ODVUDFKD�DU�VL~O�Oi�JDRLWKH�FKXQ�GDRLQH�D�FKXU�DJ�OpLP��DQ�IHLUPHRLU�DU�
PLDQ�OHLV�GtROWDV�D�DJDLUW�DU�D�FKRPKDUVD��DQ�WLQWHiQ�FDPSD�QDFK�GWXJWDU�DLUG�DLU��
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&XLUHDQQ�QD�WLQWH�LQ�L~O�JR�EKIXLO�DQ�WtU�VHR�LQiU�JFRLQQH��1tRU�pLULJK�OLQQ�IyV�iU�GWRLO�D�FKXU�OpL�
L�QGiLUtUH��*R�GWDJD�DQ�Oi�VLQ��DJXV�DQ�DHUiLG�DJ�DWKU~�
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0DVO~
)RU�WKH�LQGLJHQRXV�SHRSOH�RI�WKLV�FRXQWU\��WKH�DJH�RI�LQVXOW�KDV�QRW�SDVVHG�
,V� LRPDt $VWUiODFK� OLREUiODFK� PHiQDLFPHDFK� QDFK� JFUHLGIHi� WK~� Gi� QGpDUIi� OHLV� JR� EKIXLO�
%XQG~FKDVDLJK� L� 9LFWRULD� �VWiW� ¶VRIDLVWLFL~LO·�� i� PDVO~� IyV� L� GWLWKH� WiEKDLUQH� IDRLQ� WXDWK�� i�
JFHLVWL~�JXQ� FK~LV� DU�QD�EyLWKUH� DJ�QD�SyLOtQt� DJXV�JR�PEtRQQ�GRLFKHDOO� URPSX� L VLRSDt��7i�
WDLWKt� DJ� QD� %XQG~FKDVDLJK� IpLQ� DLU� VHR� DJXV� LV� PLQLF� QDFK� QGpDQDQQ� VLDG� VFpDO� PyU� GH��
7DLVSHiQDQQ�Vp��PDU�VLQ�IpLQ��Fp�FKRPK�PLQLF�LV�DWi�DQ�OiPK�LQ�XDFKWDU�DJ�DQ�DLQHRODV�DJXV�DJ�
DQ�DPDLGHDFKW��
,V� JpLUH� DQ� W�LRQVDt� D� ULQQHDGK�DU�GK~FKDV�QD�P%XQG~FKDVDFK�DQVHR� L�QGHLVFHDUW�QD� WtUH�² L�
9LFWRULD�DJXV�VD�7DVPiLQ�² Qi� L�PyUiQ�iLWHDQQD�HLOH��7i�VLDG�DQQ�PDU�SKREDO L�JFyQDt��DJXV�
WXLVFLQW�DFX�DU�DQ�GLIUtRFKW�FKXOW~UWKD�DWi�LGLU�LDG�DJXV�DQ�GUHDP�D�WKiLQLJ�L�GWtU�LQQp��,V�LDG�DQ�
GUHDP�FpDQQD�~G�QDFK�EKIXLO�ViVWD�JODFDGK�OHLV�JR�EKIXLO�IRQQ�DU�DQ�JFpDG�FKLQH�D�PEHDODFK�
IpLQ�D�JKDEKiLO DU�PKyUiQ�VOLWH��0HDVFiQ�G·DLIpDOD�PtIKRQQPKDU�DJXV�G·IKDOWDQDV�LV�F~LV�OHLV�
DQ�GHDUFDGK GL~OWDFK VHR��DJXV� LV� IDGD�D�EKHLGK�Vp� OH� IiLO� L�PHDVF�GDRLQH�QDFK�JFXLUHDQQ�GH�
GKXD�RUWKX�IpLQ�GXO�DPDFK�DU�D�Q�LQWLQQ�IpLQ�
,V�PLQLF�UiLWH�p�JXU�WKXLVFHDQDt�QD�*DHLO�VQD�F~UVDt�VHR�Qi�DRQ�GUHDP�HLOH��DFK�LV�LRPDt�*DHO�D�
EKt� OiQ�FKRPK G~U�OH�FRLOtQLJK�HLOH�QD�WtUH�VHR��0DU~�DJXV�OHDWURP�D�OHDQ�p�VLQ��%D�FKHDUW�Gi�
VOLRFKW��PiV�&UtRVWDLWKH�LDG��D�FKXLPKQHDPK�JXU�WKiLQLJ�&UtRVW�FKXQ�DQ�GRPKDQ�XLOH�D�VKOiQ~�
DJXV�FRPK�PKHDV�DLJH�DU�JDFK�FLQH��%Kt�WUHLEK�HLOH�URPKDLQQ�DQVHR�DJXV�LDG�ILWH�IXDLWH�OH�FUp��
FORFK�DJXV�FURt�QD�WtUH��7i�VLDG�DQQ�IyV��DU�QyV�QD�WtUH IpLQ��1t�VLQH�iU�QG~FKDV�Qi�D�QG~FKDV�
VDQ��Qi�EDRO�DLU��DJXV�DQRLV�VHDVDLPLG�IDRLQ�VRODV�FpDQQD�
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ÐUiLG�DQ�&KRLPLVLQpDUD
,UHODQG�KDV�D�FRPPLVVLRQHU�RYHUVHHLQJ�WKH�LPSOHPHQWDWLRQ�RI�OHJLVODWLRQ�UHODWLQJ�WR�,ULVK��5HFHQWO\�KH�
DGGUHVVHG�D�WHDFKHUV·�FRQIHUHQFH�ZLWK�D�IUDQN�UHYLHZ�RI�WKH�HGXFDWLRQ�V\VWHP·V�VKRUWFRPLQJV����
$U�HDJUiQ�1ROODJ�)HDVWD Wi�yUiLG�D�WKXJ�6HiQ�Ð�&XLUUHiLQ��&RLPLVLQpLU�7HDQJD��GR�FKRPKGKiLO�
P~LQWHRLUt� LQ� eLULQQ�� 2LGHDFKDV� WUt� *KDHLOJH� DE� iEKDU� GL�� DJXV� WKDLVSHiLQ� DQ� &RPLQLVLQpLU�
QDFK�UDLEK�Vp�GDOO�DU�D�EKIXLO�L�JFHLVW�
'i�IKHDEKDV�t�DQ�REDLU�D�GKpDQDQQ�QD�*DHOVFRLOHDQQD��QtO�DFK�WLPSHDOO����GH�QD�GDOWDt�OH�IiLO�
DQQ��DJXV�G·DGPKDLJK�DQ�&RPLQLVLQpLU��JR�EKIXLO�DQ�WHDQJD�L�ESUiLQQ�VQD�JQiWKVFRLOHDQQD��

)XDLU�P·2LILJVH�DPDFK�LQiU�JFpDG�EKOLDLQ�GH�EKHLWK�DJ�IHLGKPL~�JR�UDLEK�DQ�OHLEKpDO�
FXPDLV�D�EKt�DJ�FXLG�PKyU�HDJUDtRFKWDt�VWiLW�OH�IUHDVWDO�WUt�*KDHLOJH�D�GKpDQDPK�DU�
DQ�ESREDO�ItRUtVHDO�DU�IDG��)yV�IpLQ��EKt�IRUPKyU�PyU�IRVWDLWKH�DQ�VWiLW�WDU�pLV�GXO�WUt�
FKyUDV�RLGHDFKDLV�QD�WtUH�DJXV�RLOL~LQW�VD�WHDQJD�D�IKiLO�DU�IHDGK�VXDV�OH�������XDLU�
DQ�FKORLJ�LQ�LPHDFKW�QD����EOLDQD�D�EKt�FDLWH�DFX�DU�EKXQVFRLOHDQQD�DJXV�VFRLOHDQQD�
GDUD�OHLEKpDO��
0i�URLQQHDQQ�W~�DQ�PpLG�DPD�DWi�OHDJWKD�DPDFK�VD�FKOiU�DPD�DJXV�OpLQQ�GR�
PK~LQHDGK�QD�*DHLOJH�DU�DQ�PpLG�DLUJLG�UHDWKD�D�FKDLWHDU�DJ�DQ�PEXQ� DJXV�DJ�DQ�
GDUD�OHLEKpDO��QtRU�JKi�JR�PEHLIHi�L�GR�PK~LQWHRLU�PDWDPDLWLFH�OH�WXLVFLQW�JR�EKIXLO�
PXLG�DJ�FDLQW�DU�QD�FpDGWD�PLOOL~Q�HXUR�LQ�DJKDLGK�QD�EOLDQD�² VXDV�OH����P�HXUR�
PDU�EKXLOOH�IDRL�WKXDLULP��$U�QGyLJK��Qt�DLUJHDG�EUHLVH�p�VHR�D�G·IKpDGIDt�D�VKiEKiLO�DU�
EKHDODFK�DU�ELWK��LV�FRVWDV�GHLVH�p�VHDFKDV�FRVWDV�EUHLVH�
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&p� QDFK� QGHDUQD� DQ� &RLPLVLQpLU� WDJDLUW� GR� VFpDO� QD� K(RUSD�� LV� GyFKD� JR� EKIpDGIDGK� DQ�
JQiWKGKDOWD�VDQ�)KLRQQODLQQ�Qy�VDQ�2OODLQQ�GKi�WKHDQJD�D�IKRJKODLP�VDQ�DP�D�GWHLSHDQQ�DU�
DQ� eLUHDQQDFK�PiLVWUHDFKW� D� IKiLO� DU� WKHDQJD� DPKiLQ�� $FK� Qt�PHDVD� DQ� WeLUHDQQDFK� Qi� DQ�
W$VWUiODFK�Qy�DQ�0HLULFHiQDFK�
,V� p� GXDOJDV� DQ� &KRLPLVLQpDUD� IpDFKDLQW� FKXLJH� JR� JFORtRQQ� FRPKODFKWDt� VWiLW� OHLV� DQ�$FKW�
DJXV� OH� WUHRUDFKD� DQ� $LUH�� 7i� Vp� GH� FKHDQJDO� DU� QD� FRPKODFKWDt� VLQ� QD� WXDUDVFiODFKD� LV�
WiEKDFKWDt�Gi�JFXLG�D�IKRLOVL~�JR�GiWKHDQJDFK�

)yV�IpLQ��EKt�OXFKW�FHDQQDLV�QD�Q�HDJUDtRFKWDt�VWiLW�DJ�Ui�JR�OiLGLU�DJXV�JR�OHDQ~QDFK�
QDFK�UDLEK�OtRIDFKW�EKXQ~VDFK�VD�WHDQJD�DJ�IRUPKyU�PyU�QD�IRLUQH�DFX��0i�
WKHDVWDLJK�FUXWK~�DLU�VLQ�WKiLQLJ�Vp�FKXJDLQQ�L�PEOLDQD��L�JFRPKIKUHDJUDV�OH�
P·2LILJVH�GKHDUEKDLJK�DQ�5RLQQ�2LGHDFKDLV�DJXV�(RODtRFKWD�QDFK�UDLEK�DFK����
G·IKRLUHDQQ�QD�5RLQQH�VLQ�DQRLV�LQQL~LO�DU�D�JFXLG�RLEUH�D�GKpDQDPK�WUt�*KDHLOJH�² VLQ�
L�JFiV�5RLQQH�D�EKtRGK�WUiWK�GHQ�VDRO�DJ�IHLGKPL~�JR�KLRPOiQ�WUt�*KDHLOJH�

%KHDGK�D�IKLRV�DJ�DQ�J&RLPLVLQpLU��JDQ�GDEKW��JR�EKIXLO�F~UVDt�QXD�DQQ�G·DLVWULWKHRLUt�DJXV�GR�
WKHDQJDLUt�*DHLOJH��DJXV�JR�EKIXLO�DQ�FXUDFODP�*DHLOJH�i�OHDV~�JR�PDOO�VQD�VFRLOHDQQD��7KXJ�
Vp�Gi�DLUH�PRODGK�FHDUW�D�WKDEKDLUW�G·REDLU�QD�P~LQWHRLUt��DJXV�DLUG�DLJH�DU�JKRLOOL~QDFKW�QD�
FXLGHDFKWD��0DU�VLQ�IpLQ��LV�p�DQ�EKUt�LV�VRLOpLUH�D�EKDLQIHi�DV�D�FKXLG�FDLQWH�JR�EKIXLO�DQ�VFpDO�
JR�GRQD�DJXV�QDFK�EKIXLO�OHLJKHDV�OXDWK�L�QGiQ�Gy��,V�DU�DQ�PLRQODFK�D�IXDLU�JDHOVFRODtRFKW�D�
EKHLGK�*DHLOJH�DQ�6WiLW�DJ�EUDWK�JR�FHDQQ�WDPDLOO�HLOH�
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eLUH��DQ�$VWUiLO�DJXV�DQ�(RUDLS��&RLOtQHDFKWDt��&yQDVFWKDt�DJXV�&RPKFKHDQJDLO
2OOVFRLO�/D�7UREH��0HOERXUQH

�&DPSDV�%KXQGRRUD�
ÐQ�'RPKQDFK ���0HiQ�)yPKDLU�JR�GWt�DQ�&KpDGDRLQ����0HiQ�)yPKDLU�����

7i�WDLULVFLQWt�SiLSpDU�i�ORUJ�DU�DRQ�iEKDU�D�EKDLQHDQQ�OH�KeLULQQ�Qy�OH�VDRO�QD�QeLUHDQQDFK�VDQ�
$VWUiLO� Qy� VD� 1XD�6KpDODLQQ�� '·IKpDGIDGK� SiLSpLU� FXU� VtRV� DU� FK~UVDt� OLWUtRFKWD�� VWDLUH��
SRODLWtRFKWD��FHRLO��HDODtQH�Qy�HLOH��1t�Ji�JR�PEHDGK�QD�SiLSpLU�DJ�EUDWK�JR�KLRPOiQ�DU�WKpDPD�
QD�&RPKGKDOD��DFK�EHLGK IiLOWH�DU�OHLWK�URLPK�SKiLSpLU�D�SKOpDQQ�QD�VFpDOWD�D�OHDQDV�

x 1D�KLDUVPDt�D�OHDQDQQ�FRPKFKHDQJDO�FXOW~U�DJXV�FRPKSKREDO�GLIUL~LO OH�FKpLOH��DJXV�
DQ�W�DWKU~�DWi�DJ�WHDFKW�DU�OpDUJDV�VWDLUH�Gi�EKDUU�

x 1D�GLIUtRFKWDt�LGLU�VDRO�QD�K$VWUiLOH��QD�1XD�6KpDODLQQH�DJXV�QD KeLUHDQQ�L�F~UVDt�
VyLVLDOWD��SRODLWtRFKWD�DJXV�FXOW~LU�WDREK�LVWLJK�GHQ�LPSLUHDFKW�%KULRWDQDFK�

x &~OUD�VWDLUL~LO�DJXV�VDRO�FRPKDLPVHDUWKD�QD�KeLUHDQQ�PDLGLU�OHLV�DQ�(RUDLS�L�
JFRLWLQQH�DJXV OHLV�DQ�$RQWDV�(RUSDFK�JR�KiLULWKH�

x 7RUWKDt�OLWHDUWKD�DJXV�WRUWKDt�FXOW~UWKD�HLOH�D�HDVFUDtRQQ�DV�QD�WHDQQDLV�DWi�DJ�JDEKiLO�
OH�FXPDVFDGK�IRUDV�DJXV�IpLQL~ODFKWDt�QiLVL~QWD�

x )DGKEDQQD�QD�GpDEKOyLGH�SRODLWL~OD�WDREK�LVWLJK�GH�QD�KDRQWDLV�
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$U� DQ�$VWUiLO�� DU� DQ�1XD�6KpDODLQQ� DJXV� DU�eLULQQ� LV�Py�D�EKHLGK� DLUG QD�&RPKGKiOD�� DFK�
IiLOWHRIDU� URLPK�WKDLULVFLQWt�SiLSpDU�D�SKOpDQQ�QiLVL~LQ�DJXV�FXOW~LU�HLOH� L�GWUHR�JR�EKIpDGIDt�
FRPSDUiLG�IKyQWD�D�GKpDQDPK��
1t� PyU� SiLSpLU� D� FKXU� WUtG� DQ� ESRVW� URLPK ��� 0iUWD� ���� FKXQ� DQ� 'U� -HQQLIHU� 5LGGHQ��
�&UXLQQLWKHRLU�QD�&RPKGKiOD���,QQRYDWLYH�8QLYHUVLWLHV�(XURSHDQ�8QLRQ��,8(8��&HQWUH��/D�7UREH�
8QLYHUVLW\��0HOERXUQH��$XVWUDOLD�������Qy�WUtG�DQ�UtRPKSKRVW�FKXQ�,ULVKB&RQI#ODWUREH�HGX�DX�
%HLGK� DQ� &KRPKGKiLO� VHR� DU� VL~O� IDRL� FKRLPLUFH� 2OOVFRLO� /D� 7UREH�� /iULRQDG� DQ� $RQWDLV�
(RUSDLJK�XP�2OOVFRLOHDQQD�7UHDOO~VDFKD� &KDWKDRLU� /pLQQ�eLUHDQQDLJK�*KHDUyLG�8t�8LJLQQ�
DJ� 2OOVFRLO� 0KHOERXUQH�� DJXV� &KXPDQQ� /pLQQ� eLUHDQQDLJK� QD� K$VWUiLOH� DJXV� QD� 1XD�
6KpDODLQQH�
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*R�UDLEK�VXDLPKQHDV�DQ�WVpDV~LU�DJ�JDFK�GXLQH�GiU�JFXLG�OpLWKHRLUt�

0XUD�PLDQ�OHDW�$Q�/~LEtQ D�IKiLO� FXLU�WHDFKWDLUHDFKW�Gi�UpLU�FKXQ��FROJHU#PHOESF�RUJ�DX
,I�\RX�GR�QRW�ZDQW�WR�UHFHLYH�IXUWKHU�HGLWLRQV�RI�WKLV�QHZVOHWWHU��SOHDVH�VHQG�D�PHVVDJH�DFFRUGLQJO\�WR

FROJHU#PHOESF�RUJ�DX
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