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E\JJH� RS��� (Q� WLG� WLO� DW� JU GH��HQ�WLG�WLO�DW�OH���(Q�WLG�WLO�DW�KRO�GH� NODJH�� HQ� WLG� WLO� DW� GDQVH���3U GLNHUHQV�%RJ����-��  -D�� VnGDQ�YDU�GHW�HQJDQJ��DW�DO�WLQJ� KDYGH� VLQ� WLG�� VRP� GHQ�JDPOH� YLVGRP� VLJHU� GHW� L� 'HW�*DPOH�7HVWDPHQWH� 6nGDQ�HU�GHW� LNNH�XGHQ�YLGHUH�L�YRUH�GDJH�� 9L� KDU� LNNH� O QJHUH� UHW�PDQJH�IDVWH� WLGVPDUN¡UHU� L� YRUHV� OLY��7LGHQ� HU� EOHYHW� KHOW� IO\GHQGH�IRU�RV� 

 ���$I�VRJQHSU VW ���(ULN�%UHGPRVH   3U GLNHQ�WLO�Q\WnUV-JXGVWMHQHVWHQ�����  $OWLQJ�KDU�HQ� WLG��� IRU�DOW��KYDG�GHU�VNHU�XQGHU�KLPOHQ��HU�GHU�HW�WLGVSXQNW���(Q�WLG�WLO�DW�I¡GHV��HQ�WLG�WLO�DW�G¡���(Q�WLG�WLO�DW�SODQWH��HQ�WLG�WLO�DW�U\GGH���(Q�WLG�WLO�DW�VOn� LKMHO��HQ� WLG� WLO�DW�KHOEUHGH���(Q�WLG�WLO�DW�ULYH�QHG��HQ�WLG�WLO�DW�
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%$51'200(16� 7,'� 2*�7,'(5 8GYLNOLQJHQ� KHQ� LPRG� RSO¡V�QLQJHQ�DI�YRUHV� WLG�KDU� LV U� WD�JHW�IDUW�LQGHQ�IRU�GH�VHQHVWH���-���nU� ,� PLQ� EDUQGRP� L� (VEMHUJ� L�����HUQH� RJ� ��¶HUQH� KDYGH� YL�PHJHQ� IDVW� WLG�� )�HNV�� YDU� V¡Q�GDJHQ� KYLOHGDJ�� 'HQ� KDYGH� VLW�HJHW� LQGKROG� RJ� VLQ� KHOW� HJHQ�U\WPH��2P�V¡QGDJHQ�DUEHMGHGH�PDQ� LNNH�� %XWLNNHUQH� KDYGH�OXNNHW�� MD�� GH� OXNNHGH� HQGGD�DOOHUHGH� YHG� IURNRVWWLG� RP� O¡U�GDJHQ�� OLJHVRP� YRUHV� VNROHU� L�¡YULJW�RJVn�JMRUGH�GHW�GHQJDQJ��)UD� O¡UGDJ� HIWHUPLGGDJ� YDU� GHU�ZHHNHQG�� RJ� V¡QGDJHQ� YDU� HQ�V UOLJ�GDJ��9L�KDYGH�V¡QGDJVW¡M�KMHPPH�KRV�RV��'HW�YDU� OLGW�IL�QHUH�–�HOOHU�GHW�YDU� L�KYHUW� IDOG�Q\HUH��HQG�GHW�YL�JLN�L�WLO�GDJOLJ��2P� PRUJHQHQ� NXQQH� YL� OnQH�OLGW� DI� IDUV� EULOODQWLQH� WLO� KnUHW�RJ�ODYH�(OYLVIULVXUH� 0LQ�IDU�JLN�L�NLUNH�NO���������9L�VSLVWH�PLGGDJ� FD�� NO�� �������RJ�GHUSn�YDU�GHU�G¡PW�UR��0LQ�IDU�ILN� VLJ� HQ� K¡MO\GW� VNUDEHU� L� O �QHVWROHQ�� RJ� PLQ� PRU� VDG� RJ�VRY�OLGW�RYHU�HQ�NU\GV�RJ�WY UV�YHG�VSLVHERUGHW� 'HU�YDU�VWLOOH��'HW�YDU�UHW�NHGH�OLJW�IRU�RV�E¡UQ� 1nU� PLQ� IDU� LJHQ� NRP� RS� WLO�RYHUIODGHQ��VNXOOH�GHU�JHUQH�VNH�HW� HOOHU� DQGHW��'HW� NXQQH�–� I¡U�YL�ILN�ELO�–�Y UH�HQ�F\NHOWXU�XG�

L� QDWXUHQ�PHG�PDGNXUY�� RJ� GD�YL�ILN�ELO��NXQQH�GHW�Y UH�HQ�WXU�´IMRUGHQ� UXQGW´�� KYLONHW� YDU� HQ�WXU� UXQGW�RP�5LQJN¡ELQJ�)MRUG�RJ� PHG� DIVOXWWHQGH� DIWHQVPDG�KRV� PLQ� 0RUPRU� RJ� 0RUIDU� L�6NMHUQ�� 'D�MHJ�EOHY�VW¡UUH�JLN�MHJ�JHUQH�WLO� IRGEROG� Sn� (VEMHUJ� VWDGLRQ�NO�� ������� VRP� YDU� GHW� IDVWH�WLGVSXQNW�IRU�DOOH�NDPSHQH�L�GH�EHGVWH� U NNHU� L� 'DQPDUNVWXU�QHULQJHQ� 6¡QGDJHQ� YDU� PHG� DQGUH� RUG�PDUNDQW� IRUVNHOOLJ� IUD� KYHUGD�JHQH�� 2J� GHW� YDU� LNNH� NXQ� Vn�GDQ�KMHPPH�KRV�RV� +YHUGDJHQH� KDYGH� RJVn� L� K¡M�JUDG�GHUHV� U\WPHU�RJ�IDVWH� OXN�NHWLGHU�� I\UDIWHQVWLGHU�RJ�VSLVH�WLGHU�RJ�GHQ�VODJV�         ,1*(17,1*� +$5� 6,1� 7,'�18 ,�YRUHV�WLG�QX��HU�GHU�VWDGLJ�QR�JHW�� GHU� KHGGHU� V¡QGDJ�� RJ� YL�KROGHU�RJVn� VWDGLJ� JXGVWMHQHVWH�RP� V¡QGDJHQ�� 0HQ� KHU� K¡UHU�OLJKHGHQ�Vn�QRN�RJVn�RS�� ,�GDJ�KDU� YL� PHUH� HOOHU� PLQGUH� GHW�VDPPH�W¡M�Sn�KYHU�GDJ��%ULOODQ�WLQHQ� RJ� %U\OFUHPHQ� HU� YLVW�
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,QWHW�KDU�VLQ�WLG��RJ�GHW�HU�HQ�DI�nUVDJHUQH� WLO�DW�YL�PDQJOHU� WLG�´�VLJHU�KDQ����  ́'HW� HU� XQLNW� IRU� GHQ� YHVWOLJH�NXOWXU�� DW� VHOYRP� PDQ� RSIDWWHU�VLJ�VRP�HW�KHOW�IULW�PHQQHVNH��Vn�HU� PDQ� GRJ� IXOGVW QGLJ� GRPL�QHUHW� DI� HQ� U NNH� VRFLDOH� NUDY�RJ�PDQJH�WLQJ�YL�VNDO��RJ�PHJHW�YL�V\QHV��YL�E¡U�´  (Q� GDQVN� XQGHUV¡JHOVH� IUD�5RFNZRRO�)RQGHQ�YLVHU��DW�GDQ�VNHUQH�JHQHUHOW�DUEHMGHU�PLQGUH�HQG� GH� JMRUGH� GHW� IRU� ��� nU� VL�GHQ�� )ULWLGHQ� HU� LNNH� EOHYHW�PLQGUH�� OLJHVRP� V¡YQP¡QVWUHW�LNNH�HU� QGUHW�L�GH�VWRUH�WU N� +DUWPXW� 5RVD� DQHUNHQGHU� XQ�GHUV¡JHOVHQV�UHVXOWDWHU��PHQ�GHW�WLGVSUHV�KDQ�WDOHU�RP��HU�UHW�XDI�K QJLJ� DI�� KYRU� PDQJH� WLPHU��PDQ� WLOEULQJHU� Sn� VLQ� DUEHMGV�SODGV�� 'HW� KDQGOHU� PHUH� RP��KYRUGDQ�YL�KDU�GHW�PHG�WLGHQ�  ́1nU�YL�P¡GHU�IRON��YL�LNNH�KDU�VHW� L� ODQJ� WLG�RJ� WDOHU�RP��KYDG�GHU�HU�VNHW�VLGHQ�VLGVW��Vn�HU�GHW�Q UPHVW�EOHYHW�VWDQGDUG��DW�PDQ�EHNODJHU� VLJ� RYHU� DOW� GHW�� PDQ�LNNH� KDU� QnHW� HOOHU� IRUW OOHU��KYRUGDQ�PDQ�GU¡PPHU�RP�PH�UH� WLG�� 'HW� HU� SDUDGRNVDOW�� DW� L�WDNW�PHG�DW�YL�HU�EOHYHW�HW�ULJHUH�VDPIXQG�� Vn�RSOHYHU� IRON�� DW� GH�LNNH�KDU� WLG� WLO�DW�J¡UH��KYDG�GH�KDU�O\VW�WLO�´�VLJHU�KDQ� 

NRPPHW�Sn�PXVHXP��1X�EUXJHU�PDQ�YRNV��KYLV�PDQ�EUXJHU�QR�JHW� RJ� LNNH� EORW� RP� V¡QGDJHQ��9L�KDQGOHU� LQG�DOOH�XJHQV�GDJH��RJ� VXSHUPDUNHGHUQH� KDU� Q U�PHVW�nEHQW�G¡JQHW� UXQGW�–�HOOHU������� VRP� GHW� KHGGHU� QX�� 2P�GHW� Vn� HU� IRGEROG-NDPSHQH�� Vn�NDQ� PDQ� RJVn� VH� GHP� Sn� DOOH�XJHQV� GDJH� RJ� Sn� XWDOOLJH�VSRUWVNDQDOHU��VRP�PDQ�L�¡YULJW�RJVn�NDQ�VH�Sn�DOOH�WLGHU�DI�G¡J�QHW�  'HQ�KHOW�VWRUH� QGULQJ�IUD�GHQ�JDQJ�WLO�QX�HU��DW�YL�KDU�InHW�PH�JHW� WUDYOW��9L� NDQ� YL� LNNH� In� WL�GHQ�WLO�DW�VOn�WLO��9L�OHYHU�QX�L�HW�K¡MKDVWLJKHGVVDPIXQG�� 2J� L�GHWWH� VDPIXQG� OLGHU� PDQJH� DI�VWUHVV�RJ�XGEU QGWKHG� 'HQQH�  QGULQJ� L� YRUHV� WLG� RJ�WLGHU�� KDU� HQ� W\VN� SURIHVVRU� L�VRFLRORJL�+DUWPXW�5RVD� IRUVNHW�L�RJ�VNUHYHW�HQ�ERJ�RP��%RJHQ�KHGGHU�)UHPPHGJ¡UHOVH�RJ�$F�FHOHUDWLRQ�� ,� IRUELQGHOVHQ� PHG�DW�ERJHQ�XGNRP��EOHY�5RVD�RJ�Vn�LQWHUYLHZHW�WLO�IOHUH�GDJEODGH�  ,17(7� +$5� 6,1� 7,'� –�'(5)25� 0$1*/(5� 9,�7,' 'HW� VRP�NHQGHWHJQHU�YRUHV� WLG��VLJHU�KDQ��GHW�HU��DW�DOW�LNNH�O Q�JHUH� KDU� VLQ� WLG�� ´9L� YLO� LNNH�JLYH�WLQJHQH�GHUHV�WLG��RJ�YL�NDQ�DUEHMGH�DOWLG��Jn�Sn�LQGN¡E�G¡J�QHW�UXQGW�L�KHOH�YHUGHQ«���� 
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9L�HU�XQGHUODJW� WLGVSODQHU�� WLGV�IULVWHU�RJ� WLGVQRUPHU� DOOHYHJQH��2J� IRU� GHP�� GHU� LNNH� KDU� KHOW�VW\U�Sn�GHW�KHOH�� HU� GHU� HW� Y OG�DI� HIWHUXGGDQQHOVHVNXUVHU�� KYRU�PDQ�NDQ�O UH�DW�SULRULWHUH�WLGHQ��0DQJH�HU�W\QJHW�DI�HQ�I¡OHOVH�DI�LNNH� DW� VOn� WLO��'H� QnU� LNNH� GHW��GH�VNDO�RJ�YLO�  '(1� 02'(51(� 7(.12�/2*,6�%$*6,'(5 'HU�VNHU�HQ�VWDGLJ�PHUH�DFFHOH�UHUHQGH�RSVNUXQLQJ�DI�KDVWLJKH�GHQ�� %ODQGW� DQGHW� S�J�D�� GHQ�WHNQRORJLVNH� XGYLNOLQJ�� 79��PRELOWHOHIRQ��H-PDLOV��ELOHU��IO\�UHMVHU�R�OLJQ� +DUWPXW�5RVD�PHQHU��DW�YL�L�DO�PLQGHOLJKHG� PLVIRUVWnU�� KYDG�WHNQRORJLHQ� J¡U� YHG� RV�� ´1RN�KDU�YL�InHW�HQ�U NNH�KM OSHPLG�OHU�� PHQ� VS¡UJVPnOHW� HU�� KYRU�PHJHW� GH� KM OSHU�� 'HW� WDJHU�O QJHUH� WLG� DW� VNULYH� HW� EUHY��VRP�VNDO�O JJHV�L�HQ�NXYHUW��GHU�VNDO�IUDQNHUHV�RJ�E UHV�KHQ�L�HQ�SRVWNDVVH�� HQG� DW� VHQGH� HQ� H-PDLO��'HUIRU� NXQQH� GHW� W QNHV��DW�PDLOHQ�KDYGH�PLQGVNHW�WLGHQ��VRP�PDQ�EUXJHU�Sn� DW� NRPPX�QLNHUH��0HQ�PHG�GLJLWDO�SRVW�HU�P QJGHQ� DI� NRPPXQLNDWLRQ�¡JHW�PDQJHIROG��RJ�GHQ�IRUYHQ�WHGH� WLGVJHYLQVW� HU� XGHEOHYHW��*nU� PDQ� WLOEDJH� L� WLGHQ�� NDQ�PDQ� VH� VDPPH� XGYLNOLQJ�� GD�YDVNHPDVNLQHQ�U\NNHGH�LQG�L�GH�SULYDWH�KMHP��,�VWHGHW�IRU�DW�VSD�

UH�WLG�Sn�W¡MYDVN��EHJ\QGWH�PDQ�DI�YDVNH�PHUH�RJ�JLN� LNNH� O Q�JHUH� L� GHW� VDPPH� W¡M� L� XJHU��0HG� ELOHQ� NXQQH� WUDQVSRUWHQ�KXUWLJW� NODUHV��PHQ� L� VWHGHW� EH�J\QGWH� PDQJH� DW� N¡UH� PHUH��'HQ� WHNQRORJLVNH� XGYLNOLQJ� ILN�WLGHQ�WLO�WUDQVSRUW�WLO�DW�¡JHV�´ 7HNQRORJLHQ� VNXOOH� YLQGH� RV�PHUH�WLG��PHQ�L�VWHGHW�HU�YL�EOH�YHW� VODYHU� DI� GHQ� RJ� GH�PDQJH�PXOLJKHGHU�� GHQ� VNDEHU�� ,QJHQ�NDQ� XQGVOLSSH� DFFHOHUDWLRQVUH�JLPHW�� �3ROLWLNHQ-LQWHUYLHZ���9L�KDU� InHW� XGYLNOHW� HW� K¡MKD�VWLJKHGVVDPIXQG�� 0DQJH� RSOH�YHU�� DW� GH� HU� IDQJHW� L� HQ� WU GH�P¡OOH�� DW� GH� EHILQGHU� VLJ� Sn� HQ�UXOOHQGH�WUDSSH��GHU�EDUH�JnU�pQ�YHM��PRG�VWDGLJ�K¡MHUH�WHPSR�  23/(9(/6(5�� ,..(� (5�)$5,1*(5 6RFLRORJLSURIHVVRUHQ�K YGHU��DW�HQ�DI�nUVDJHUQH�WLO�PLVHUHQ�VN\O�GHV�HQ� QGULQJ�L�YRUHV�OLYVV\Q� $OOH� YRUH� O QJVOHU� RJ� DOW� YRUW�EHJ U� UHWWHV� L� HW� YHUGVOLJW�VHNXODULVHUHW�VDPIXQG�PRG�GHQ�QH� YHUGHQV� WLOEXG� RJ� PXOLJKH�GHU�� 9L� KDU� DIVNDIIHW� WURHQ� Sn�QRJHW�� GHU� OLJJHU� XG� RYHU� OLYHW�QX��RJ�GHUIRU�YLO�YL�Qn�PHVW�PX�OLJW�–� KHOVW� GHW� KHOH� -� L� GHQ� WLG��YL�KDU�KHU� L�GHWWH� OLY�� �-�'¡JQHW�KDU� GRJ� VWDGLJY N� NXQ� ��� WL�PHU� 9L� SURSSHU� DOW� IRU� PHJHW� LQG� L�OLYHW��2J�VLJHU�KDQ��GHW�J¡U�QRN��
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DW� YL� EOLYHU� ULJH� Sn� RSOHYHOVHU��PHQ�VDPWLGLJ�EOLYHU�YL�IDWWLJHUH�Sn� HUIDULQJHU�� IRUGL� GHW� NU YHU�WLG�DW�HUIDUH� 9L�EOLYHU�VWDGLJ�PHUH�IUHPPHGH�IRU�RV� VHOY�RJ�GH� VDPPHQK Q�JH�� YL� LQGJnU� L�� 2YHUIODGHOLY�VNXEEHU�IRUG\EHOVHVOLYHW�Y N�  ́9L�V¡JHU�GH�NRUWVLJWHGH�Q\GHO�VHU� �VRP�DW� VH�79�� L� VWHGHW� IRU�DW�V¡JH�DW�LQGIUL�PHUH�ODQJVLJWH�GH� ¡QVNHU� �VRP� DW� ¡YH� VLJ� L� DW�VSLOOH�PXVLN�YLROLQ���PDQ�EOLYHU�RJVn�WLOVN\QGHW�WLO�DW�N¡EH�VLJ�HW�Y OG� DI�PXOLJKHGHU�� 5HHOW� IRU�EUXJ�DIO¡VHV�DI�VKRSSLQJ�� ,�VWH�GHW� IRU� DW� O VH� GHQ� JRGH� ERJ��PDQ� DOOHUHGH� KDU� VWnHQGH� Sn�UHROHQ��N¡EHU�PDQ�pQ�WLO�´  ́ -HJ� KDU� I�HNV�� N¡EW� HQ� ERNV�PHG�0R]DUWV�VDPOHGH�Y UNHU�´�VLJHU�KDQ��´'HQ�YDU�LNNH�V UOLJ�G\U�� RJ� MHJ� W QNWH�� DW� Vn� YLOOH�MHJ�KDYH�PXOLJKHGHQ�IRU�DW�O\WWH�WLO�KDQV�PXVLN�HQ�GDJ«��� 1X� VWnU� ERNVHQ� RJ�PLQGHU�PLJ�RP�� DW� MHJ� EXUGH� In� O\WWHW� WLO�GHQ��PHQ�HU�GX�NODU�RYHU��KYRU�PDQJH�WLPHU�MHJ�VNDO�V WWH�DI�WLO�GHW"� )RON� N¡EHU� E¡JHU�� GH� DO�GULJ�InU�O VW�RJ�WHOHVNRSHU��VRP�GH�DOGULJ�NLJJHU�L��'HW��YL�N¡EHU�HU�PXOLJKHGHU«��RJ�QX� VWnU�GH�GHU�RJ�ELGUDJHU�EDUH� WLO� DW� JLYH�RV�GnUOLJ�VDPYLWWLJKHG�´ 9L� N¡EHU� RJ� VPLGHU� Y N� I¡U�YRUHV�WLQJ�HU�QHGVOLGWH��'HQ�VWD�

GLJH�XGVNLIWQLQJ� J¡U�� DW� YL� LNNH�InU�HW�IRUKROG�WLO�YRUHV�WLQJ�  6.$%�2$6(5�,�',7�/,9 ´-HJ� WDOHU� LNNH� IRU�� DW� YL� VNDO�VWLJH�DI�GHW�PRGHUQH�OLY�RJ�IO\W�WH� ODQJW� XG� L� HQ� VNRY� RJ� K\OGH�HQ�ODQJVRPKHGV-EHY JHOVH�PHG�´VLPSOH� OLYLQJ´-LGHDOHU�� 0HQ�MHJ�PHQHU�� GHW� HU� DIJ¡UHQGH�� DW�YL� VNDEHU�RV�RDVHU� L� KYHUGDJHQ��KYRU� YL� NDQ� KROGH� SDXVH� IUD�WLGVQ¡GHQ«��'HW�NU YHU�HW�YHG�YDUHQGH� GDJOLJW� IRNXV� IUD� GHQ�HQNHOWH�´�VLJHU�+DUWPXW�5RVD�  6HOY�RSOHYHU�KDQ�WUH�NYDOLWHWHU�L�VLQ� WLOY UHOVH�� VRP�KDQ�RSOHYHU�IXQJHUHU� VRP� HQ� PRGNXU� PRG�GHQQH�VWDGLJ� VWLJHQGH� IRU¡JHOVH�DI� WLGVSUHVVHW�� 1DWXUHQ� RJ� LNNH�PLQGVW� VWMHUQHKLPOHQ�� $W� O\WWH�WLO� RJ� VSLOOH�PXVLN�� 2J� HQGHOLJ�UHOLJLRQ� ´-HJ� YRNVHGH� LNNH� RS� L� HW� NUL�VWHQW� KMHP�� PHQ�PHG� IRU OGUH��GHU�HNVSHULPHQWHUHGH�PHG�¡VWOL�JH� UHOLJLRQHU��0HQ� L� JXGVWMHQH�VWHQ� RSOHYHU� MHJ�� DW� GHU� HU� HW�FHQWUXP�RJ�HQ�WLOWDOH�L�PLW�OLY�´  *8'67-(1(67(1�620�02'.85 'HUPHG� QnHGH� YL� IUHP� WLO� HQ�Y VHQWOLJ�SRLQWH�L�GHQQH�SU GL�NHQ��*XGVWMHQHVWHQ��GHU�NDQ�RS�OHYHV� VRP�HQ�PRGNXU� WLO� WLGHQV�DFFHOHUDWLRQ�RJ�GHQ�VWDGLJ�PHUH�XGEUHGWH� IUHPPHGJ¡UHOVH� L� IRU�
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KROG� WLO�� KYDG� OLYHW� G\EHVW� VHW�EXUGH�KDQGOH�RP� ,�JXGVWMHQHVWHQ�RSOHYHU�+DUWPXW�5RVD� DOWVn� EnGH� HW� FHQWUXP� RJ�HQ�WLOWDOH� 2J�YL�NDQ� MR� VS GH� WLO�RJ�VLJH��DW�JXGVWMHQHVWHQ�QHWRS�NDQ�Y UH�PHG� WLO� DW� IDVWKROGH�� DW� GHU� HU�DQGHW�RJ�PHUH�L�WLOY UHOVHQ�HQG�GHW� YHUGVOLJH� EHJ U� RJ� GHQ�HYLQGHOLJH� RYHUEHODVWQLQJ� DI�YRUHV�WLG�  +HU� HU� GHW� LNNH� GHW� IO\JWLJH��PHQ�GHW�YDULJH��GHU�HU�L�VSLO� 2J�Vn�VWnU�YL� MR�DOWVn�KHU�XQGHU�WLOWDOH�� VRP� SURIHVVRUHQ� VLJHU��RJ� GHQQH� WLOWDOH� KROGHU� RV� IDVW�Sn��DW�OLYHW�LNNH�EDUH�VNDO�KDQGOH�RP� PLJ� RJ� PLW� RSOHYHOVHVEH�KRY��1HM��KHU�YLVHV�YL�KHQ�Sn�GHW�EHVY UOLJH� I OOHVVNDE� RJ� OLYHW�PHG� RJ� IRU� DQGUH� PHQQHVNHU��7LOWDOHQ� YL� P¡GHU� KHU� YLO� KDYH�RV� WLO�DW� IO\WWH� IRNXV�Y N�IUD�RV�VHOY� 6RP�+DUWPXW�5RVD�VLJHU�GHW��Vn�NU YHU� GHW� HW� GDJOLJW� IRNXV� IRU�RV�KYHU�LV U�DW�VNDEH�RDVHU�PHG�UR� RJ� WLG�� *XGVWMHQHVWHQ� KDU�EHJJH�GHOH� ,� GDJHQV� WHNVW� K¡UHU� YL� RP� )D�GHUYRU�� RJ� GHW� NDQ� L� JUXQGHQ�JLYH�JRG�PHQLQJ�DW� W QNH�RJVn�GHQ� E¡Q� LQG�� QnU� YL� YLO� VNDEH�´PRGNXUH´� PRG� K¡MKDVWLJKHGV�NXOWXUHQV� PDVHQ� VLJ� LQG� Sn� RV�Sn�DOOH�OHGGHU��  

1nU� MHJ� VLJHU� GHW�� VN\OGHV� GHW�EO�D��� DW� HW� DI� YHUVHQH� IUD�*UXQGWYLJV� VDQJ� (W� M YQW� RJ�PXQWHUW�� YLUNVRPW� OLY� Sn� MRUG��WU QJHU� VLJ� Sn� PHG� HW� JRGW�PRGELOOHGH�� RJ� KHU� EUXJHU�*UXQGWYLJ�QHWRS�)DGHUYRU�  2J�QnU�PLQ�VM O�EOHY�DI�VLQ�JUXEOHQ�WU W GHQ�KYLOHG�VLJ�YHG�)DGHUYRU� DW�EHGH�  6nGDQ� O\GHU� GH� WR� I¡UVWH� OLQMHU��RJ�YL�NXQQH�MR�SU¡YH�KHU�DW�VNLI�WH�RUGHW�JUXEOHQ�XG�PHG�´NDPS�IRU� DW� I¡OJH� PHG´�� 'HW� EOLYHU�YHUVHW� LNNH� OLJHIUHP� KYHUNHQ�PXQGUHW� HOOHU�SRHWLVN� DI��PHQ� ,�IRUVWnU�VLNNHUW��KYDG�MHJ�PHQHU�  2J�QnU�PLQ�VM O�EOHY�WU W�DI� DW�VNXOOH�I¡OJH�PHG GHQ�KYLOHG�VLJ�YHG�)DGHUYRU DW�EHGH� 'D�I¡OWH�MHJ�GHQ�WU¡VW� DI�VDQGKHGV�nQG� DW�O\NNHQ�VY YHU�RYHU� XUWHJnUGHQ QnU�VW¡YHW�O JJHV�L�VLQ� VNDEHUV�KnQG RJ�DOWLQJ�YHQWHV�L�QDWXUHQV� RUGHQ��  ����������������������*RGW�1\WnU  



�� 

 

3nVNHQ� HU� GHQ� VW¡UVWH� K¡MWLG� L�YRUHV�NLUNH� 8GHQ� SnVNHV¡QGDJ� PHG� -HVXV��RSVWDQGHOVH� YLOOH� GHU� LNNH� Y UH�HQ� NULVWHQGRP� HOOHU� NLUNH�� VRP�YL�NHQGHU�GHQ�L�GDJ��0nVNH�YLOOH�GHU� Vn� Y UH� HW� WHPSHO� HOOHU� OLJ�QHQGH� E\JQLQJHU� RJ� DQGUH� UHOL�JLRQHU�  'D� MHJ� YDU� OLOOH�� V\QWHV� MHJ�� DW�MXOHQ� PnWWH� Y UH� GHQ� VW¡UVWH�K¡MWLG�� PHQ� GHW� YDU� QRN� SJD��JDYHUQH�� MXOHWU HW�� nUHWV� HQHVWH�EHV¡J� L� NLUNHQ� MXOHDIWHQ� RJ� Vn�GH� VPXNNH� RUG� ´2J�GHW� VNHWH� L�GH�GDJH�«�´�� -HVXVEDUQHWV� I¡G�VHO�Pn�GD�Y UH�GHW�YLJWLJVWH�IRU�NLUNHQ�  -HVXV�OLY�RJ�RUG�YLOOH�Q SSH�Y �UH�QRN�VRP�JUXQGODJ�IRU�HQ�UHOL�JLRQ��VHOYRP�GHW�NXQQH�Y UH�HW�JRGW�HNVHPSHO�Sn�HIWHUOHYHOVH�  3nVNHQV�KLVWRULH�WLO�RV�HU�HW�GUD�PD� IUD� MXEHO� WLO� VRUJ� RJ� WLO� HW�KnE�� 3DOPHV¡QGDJ� ULGGHU� -HVXV� Sn� VOHW�LQG�L�-HUXVDOHP��KYRU�SDO�PHJUHQH� RJ� NDSSHU� O JJHV� Sn�MRUGHQ� IRUDQ�GHQ� ULGHQGH�-HVXV��RJ�KDQ�K\OGHV�VRP�HQ�NRQJH� 6N UWRUVGDJ� VDPOHV� -HVXV� PHG�VLQH� GLVFLSOH� WLO� SnVNHPnOWLGHW��KHUIUD�KDU�YL�QDGYHUHQ�PHG�EU¡G�RJ� YLQ�� 'HQQH� DIWHQ� IRUUnGHV�

-HVXV� DI� VLQ� GLVFLSHO� -XGDV� RJ�WDJHV�WLO�IDQJH��RJ�VHQHUH�Sn�QDW�WHQ� RJ� Q VWH� PRUJHQ� K¡UHU� YL�RP�GLVFLSOHQ�3HWHU�V� IRUQ JWHO�VH�DI�NHQGVNDEHW�WLO�-HVXV� /DQJIUHGDJ� K¡UHU� YL� RP� DQNOD�JHUQH� RJ� GRPI OGHOVHQ� DI� -H�VXV��RJ�GHQ�HIWHUI¡OJHQGH�EUXWD�OH� NRUVI VWHOVH�� -HVXV� G¡U� RJ�O JJHV�L�HQ�JUDY�L�HQ�NOLSSH�  'HQQH�GHO�DI�GUDPDHW�KDU�JLYHW�LQVSLUDWLRQ� WLO� HW� VWRUW� DQWDO� E¡�JHU��WHDWHU�RJ�PXVLN�RJ�RYHUYH�MHOVHU�WLO�GHW�HQNHOWH�PHQQHVNH�–�KYHP� OLJQHU� PLJ"� 9L� KDU� QRN�DOOH�HQ�DQGHO�DI�-XGDV�RJ�3HWHU�L�RV�VHOY� +YLV� KLVWRULHQ� HQGWH� KHU��PnWWH�GHW�YHO�Y UH�HQ�WUDJHGLH�  9HG� -HVXV�� RSVWDQGHOVH� SnVNH�V¡QGDJ� RSVWnU� NULVWHQGRPPHQ��RJ� IRU� KDQV� GLVFLSOH� JnU� GHW�I¡UVW�RS��IRU�GHP�VHQHUH��KHUXQ�GHU� YHG� .ULVWL� KLPPHOIDUW� RJ�VHQHUH� YHG� 3LQVHQ�� KYRU� YL� InU�+HOOLJnQGHQ�� +HUIUD� KDU� GHWWH�IRUPHW� RV� GH� VLGVWH� ����� nU� –�GHW�HU�HQ�GHO�DI�YRUHV�NXOWXU�RJ�KLVWRULH�  $I .DUVWHQ�,YHUVHQ  

'HQ�VW¡UVWH�K¡MWLG�-�3nVNHQ� 
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6¡QGDJ�G������PDUWV������YLO� DOOH� VRJQH� L� 'RYHU-$OOLQJ-7XOVWUXS� SDVWRUDW�JHUQH�VHQGH�Vn�PDQJH�IUL�YLOOLJH� LQGVDPOHUH� Sn� JD�GHQ��DW�DOOH� L�GH�WUH�VRJQH�InU� PXOLJKHG� IRU� DW� JLYH�YHUGHQV� IDWWLJVWH� NYLQGHU�HQ�KnQGVU NQLQJ�  'HOH-ILORVRILHQ�KDU�YXQGHW�IUHP�GH� VHQHVWH� nU�� ,GHHQ� L� GHOH¡NR�QRPLHQ�HU�DW�XGQ\WWH�YRUHV�HJQH�-� RJ� KLQDQGHQV� -� UHVVRXUFHU� Sn�HQ�JHQVLGLJW�IRUGHODJWLJ�PnGH�  7DQNHJDQJHQ� DW� ¶GHOH�PHG� GHQ�IDWWLJH¶� HU� PHJHW�  OGUH� RJ� VWnU�VRP�HQ�KHOW�FHQWUDO�JUXQGSLOOH� L�EnGH� NULVWHQGRPPHQ� RJ� YRUHV�NXOWXU��9L�ILQGHU�GHQ�L�GH�ELEHO�VNH� KLVWRULHU� RJ� L� GHQ� JDPOH�K¡VWVDQJ�� ¶5HY� YL� PDUNHQ� OHW��GHW� HU� JDPPHO� UHW�� IXJOHQ� RJ�GHQ� IDWWLJH� VNDO� RJVn� Y UH�P W�¶  'HUIRU� HU� RYHUVNULIWHQ� IRU� nUHWV�VRJQHLQGVDPOLQJ�� ´'HO� PHG�YHUGHQV�IDWWLJVWH�NYLQGHU´�  ́+YLV� YL� YLO� VH� YLUNHOLJ� XGYLN�OLQJ� KHU� L� YHUGHQ�� VNDO� YL� LQYH�VWHUH� L� NYLQGHUQH´�� VLJHU� 'HV�PRQG� 7XWX�� WLGOLJHUH�  UNHEL�VNRS�L�6\GDIULND� 

 %nGH� 9HUGHQVEDQNHQ� RJ� )1�JLYHU�KDP�UHW��  
· +YLV�NYLQGHU�InU�HJHQ�LQG�W JW��VWLJHU�KHOH�IDPLOLHQV�XGGDQQHOVHV-�RJ�VXQGKHGVQL�YHDX� 
· +YLV�NYLQGHU�InU�UHW�WLO�DW�HMH�MRUG�RJ�RSWDJH�OnQ�Sn�OLJH�IRG�PHG�P QG��YLO�ODQGEUX�JHW�L�XGYLNOLQJVODQGH�NXQQH�SURGXFHUH���-���SURFHQW�PH�UH� 
· +YLV�NYLQGHU�InU�HQ�XGGDQ�QHOVH��KDU�GHUHV�E¡UQ�GREEHOW�Vn�JRGH�FKDQFHU�IRU�DW�RYHU�OHYH� 
· +YLV�IOHUH�E¡UQ�RYHUOH�YHU� Y OJHU�PDQJH�NYLQGHU�RJ�IDPLOLHU�DW�In�I UUH�E¡UQ�  1nU�YL�KM OSHU�HQ�NYLQGH��KM O�SHU�YL�KHOH�KHQGHV�IDPLOLH��Vn�YL�V\QHV�� GHW� JLYHU� ULJWLJ� JRG�PH�QLQJ�DW�VDPOH�LQG�WLO�NYLQGHUQH��'HW�Q\WWHU��9HG�VLGVWH�nUV�6RJ�QHLQGVDPOLQJ� EOHY� GHU� VDPOHW����PLR��NURQHU� LQG�WLO�NYLQGHU� L�YHUGHQV�IDWWLJVWH�ODQGH�  

'HO�PHG�YHUGHQV�IDWWLJVWH�NYLQGHU 



�� 

 

 +YDG�VNHU�GHU�L�VRJQ��NLUNH�RJ�SU VWHJnUG" 
 +ROG�GLJ�RULHQWHUHW 

)c�(1�1<+('6-(-0$,/� 
'HW�HU�KHOW�XIRUSOLJWHQGH�RJ�JDQVNH�JUDWLV� 

 'X�VNDO�EORW�JLYH�HOOHU�VHQGH�GLQ�H-PDLO�DGUHVVH� 
WLO�VRJQHSU VW�(ULN�%UHGPRVH� 

H-PDLO��HEV#NP�GN 

6 W�NU\GV�L�NDOHQGHUHQ�GHQ�����PDUWV������RJ�PHOG�GLJ�VRP�LQGVDPOHU�KRV�LQGVDPOLQJVOH�GHUQH�  'RYHU��(OVH-0DULH�.DUOVHQ�WOI������������HOOHU�H-PDLO�� ULHNDUOVHQ#KRWPDLO�FRP  $OOLQJ��%HQWH�.ODUVNRY��WOI������������������������HOOHU�H-PDLO� EHQWHNODUVNRY#KRWPDLO�FRP 
 7XOVWUXS��0RJHQV�&KULVWHQVHQ��WOI������������HOOHU�H-PDLO�� FKULVWHVHQBPRJHQV 
#PDLO�WHOH�GN�  9DQGUHVHUYRLU ,�(WLRSLHQ�RSVDPOHU�HQ�Q\�GDP�UHJQ�YDQG��Vn�NY JK\UGHUQH�LNNH�O QJHUH�EHK¡YHU�DW�YDQGUH�PHG�GHUHV�G\U�L�W¡UWLGHQ��'HW�EHW\GHU�I UUH�NRQIOLNWHU�PHG�QDERHUQH�–�RJ�E¡UQHQH�NDQ�EOLYH�L�VNROHQ�KHOH�nUHW� )RWR��7LQELW�$PDUH�'HMHQH 



��� 

 

  ����$I ����.DUVWHQ�,YHUVHQ    9RUHV� VYLJHUGDWWHU� 6D\DND� HU�MDSDQHU��RJ�IRU���nU�VLGHQ�UHMVWH�YL� L� 3nVNHQ� WLO� -DSDQ�� 6D\DND�V�IRU OGUH�KDYGH�IOHUH�JDQJH�LQG�EXGW�RV�� RJ�QX� VNXOOH�GHW�Y UH���2J�YL�HU�%HQWH�RJ�PLJ��  9L�YDU�PHUH�KHOGLJH�HQG�DOPLQ�GHOLJH� WXULVWHU� PHG� DW� NRPPH�LQG�L�HW� MDSDQVN�KMHP�PHG�IOHUH�JHQHUDWLRQHU�� +HU� ERHGH� IRU O�GUH� Sn� YRUHV� DOGHU� PHG� IDUPRU�RJ�PRUPRU��RJ�PHG�GHUHV�GDWWHU�KMHPPH�Sn�EHV¡J�YDU�YL���JHQH�UDWLRQHU�XQGHU�VDPPH�WDJ�  9L� YDU� VDPPHQ�PHG� IDPLOLHQ� L�KMHPPHW��Sn�E\WXUH�RJ�XGIOXJWHU�L�+DPDPDW]X-RPUnGHW�� KYRU� GH�ERHGH����GDJH�YDU�YL�HQ�WXU�VDP�PHQ�PRG�YHVW�RJ�N¡UWH�RS�L�'H�MDSDQVNH� $OSHU�� RJ� HIWHU� HJHW�¡QVNH�EOHY�YL�PLGW�L�WXUHQ�HIWHU�ODGW�DOHQH���GDJH� L�.\RWR�Sn�HW�MDSDQVN�J VWHKXV� 2JVn� KHU� VRY� YL� Sn� WUDGLWLRQHO�YLV�Sn�JXOYHW�Sn�HQ�W\QG�PDGUDV��RJ� GHW� HU� XWUROLJW�� Vn� KXUWLJW� YL�

Y QQHGH� RV� WLO� GHWWH�� .XQ� ��Q WWHU�� Sn� GH� WR� XJHU� YL� YDU� L�-DSDQ�� VRY� YL� L� HQ� DOPLQGHOLJ�´YHVWOLJ�VHQJ´�  -HJ� HU� Q VWHQ� PLVXQGHUOLJ� Sn�MDSDQHUQHV� WLOV\QHODGHQGH�XSUR�EOHPDWLVNH� IRUKROG� WLO� UHOLJLR�QHQ�� RJ� GHW� HU� GHWWH�� GHU� HU� KR�YHGHPQHW�L�PLQ�DUWLNHO�  ,�PDQJH�MDSDQVNH�KMHP�HU�GHU�HW�6KLQWR-DOWHU� RJ� HW� EXGGKLVWLVN-DOWHU�RJ�KYLV�GHU�HU�HQ�OLOOH�KDYH�VHV� RJVn� HW� OLOOH� EXGGKLVWLVN-DOWHU�  +YLV�GX� VS¡UJHU� HQ� MDSDQHU�RP�YHGNRPPHQGH� HU� UHOLJL¡V� YLO�VYDUHW�Y UH�QHM� ���PLQXWWHU�HIWHU�NDQ�GX�RSOHYH��DW� SHUVRQHQ� O JJHU� HW� RIIHU� Sn�KMHPPHDOWHUHW� RJ� QX� VHU� GX�VS¡UJHQGH� RJ� RYHUUDVNHW� XG��PHQ�InU�VYDUHW�  

(U�GX�UHOLJL¡V�" 0¡GHW�PHG�UHOLJLRQHQ�L�-DSDQ 



��� 

 

-HJ�WURU�LNNH�Sn�GHW��PHQ�IRU�HQ�VLNNHUKHGV�VN\OG�  $W�VS¡UJH�HQ�MDSDQHU�RP�UHOLJL�¡VLWHW� HU� Q UPHVW� HW� LGLRWLVN�VS¡UJVPnO�� 5HOLJLRQHQ� LQGJnU�VRP�HQ�GHO�DI�GHW�GDJOLJH�OLY�RJ�DW� DGVNLOOH� UHOLJLRQHQ� IUD� YRUHV�OLY�HU�HQ�IUHPPHG�WDQNH�RJ�LNNH�HW�UHOHYDQW�VS¡UJVPnO�  'HU� HU� WR� VWRUH� UHOLJLRQHU� L� -D�SDQ��6KLQWR� RJ�=HQEXGGKLVPHQ�RJ� KHUXGRYHU� HW� VWRUW� DQWDO� DI�DQGUH�  6KLQWR�HU�IRUI GUH-G\UNHOVHQ ,� VHQVRPPHUHQ� JnU� IDPLOLHQ�XGHQ�IRU�KXVHW�RJ�VHQGHU�U¡J�RS�IRU� DW� WLOWU NNH� IRUI GUHQH�� ,�GDJHQH�HIWHU�HU�GHU� IDPLOLHVDP�PHQNRPVWHU��KYRU�GHU�VSLVHV�RJ�IHVWHV� VDPPHQ�� (IWHU� HQ� XJH�VHQGHV�Sn�Q\�U¡J�RS�IRU�DW�VHQGH�IRUI GUHQH�WLOEDJH� 'HQQH� WUDGLWLRQ�� KYRU� IDPLOLHQ�VDPOHV�� HU� HQ� VWRU� K¡MWLG�� GHU�NDQ� VDPPHQOLJQHV� PHG� YRUHV�MXOHIHVW� 1\WnUHW� HU� HQ� DI� GH� DQGUH� VWRUH�K¡MWLGHU��KYRU�IDPLOLHQ�VDPOHV�  9HG� I¡GVHO� RJ� EU\OOXS� HU� GHW�WUDGLWLRQHQ�RJ�ULWXDOHUQH�L�6KLQ�WR��GHU�DQYHQGHV�  9HG�NULVHU��GHW�HNVLVWHQWLHOOH�RJ�OLYHWV�DIVOXWQLQJ�HU�GHW�EXGGKLV�PHQ�VRP�EUXJHV��KYRU�WDQNHUQH�

YHQGHV� LQGDG�� +HU� HU� GHW� PHUH�GHW� LQGUH� OLY�� KYRU�6KLQWR�PHUH�JnU� Sn� GHW� \GUH� RJ� XGDGYHQGWH�OLY�  9L� EOHY� LQYLWHUHW� PHG� WLO� HW� MD�SDQVN� WHVHOVNDE�� KYRU� YL� YDU�VDPPHQ�PHG���-���ORNDOH�MDSD�QHUH��+HOGLJYLV�ILN�YL�WLOEXGW�HQ�OLOOH�VNDPPHO�DW�VLGGH�Sn��PHQV�DOOH� DQGUH� VDG� Sn� JXOYHW� PHG�EDJXG�E¡MHGH�EHQ��'HWWH�NDQ�MHJ�NXQ�L�QRJOH�In�PLQXWWHU��KYRUHI�WHU�EHQHQH�KHOW� V\UHU� WLO�� RJ�GHW�J¡U�YLUNHOLJ�RQGW� 7L� NYLQGHU� L� VPXNNH� NLPRQRHU�JHQQHPI¡UWH� GHQ� ULWXHOOH� WH-FHUHPRQL� RJ� XQGHUYHMV� VWLOOHV�ULWXHOOH�VS¡UJVPnO�RJ�JLYHV�VYDU�IRU�DW�JLYH�GHOWDJHUQH�GHQ�KLVWR�ULVNH�EDJJUXQG�IRU�FHUHPRQLHQ� (IWHU�GHWWH�NRP�YL�XG�Sn�HW�OLOOH�WRUY� YHG� VLGHQ� DI� E\JQLQJHQ��KYRU�GHU�YDU�HW� OLOOH�DQO J�PHG�HQ� %XGGKD� ILJXU� L� PLGWHQ� PHG�HW�EDVVLQ� IRUDQ��9L� VWRSSHGH�RS�YHG� DQO JJHW�� W QGWH� HQ� U¡JHO�VHVSLQG�RJ� WRJ� HQ���PHWHU� ODQJ�EDPEXVVWDY� PHG� HQ� NRS� RJ�K OGWH�YDQG�RYHU�%XGGKDHQ�� .RUW� HIWHU� SDVVHUHGH� YL� HW� WHP�SHO�� KYRU� HW� DOWHU� WU GHU� IUHP�YHG�HQ�nEHQ�Y J��9L�VWRSSHU�RS��NDVWHU� HQ� P¡QW� L� HQ� NDVVH� RJ�JULEHU�HW�W\NW�WRY�RJ�ULQJHU�PHG�NORNNHQ�  ,�7DND\DPD�L�EMHUJHQH�RSOHYHGH�YL�IRUnUVIHVWHQ��+HU�YDU�NLORPH�



��� 

 

WHUYLV� DI� SURFHVVLRQHU�PHG� GHO�WDJHUH�NO GW�VRP�NULJHUH��PXQ�NH�� WMHQHVWHIRON�� IRON� PHG� XG�NO GQLQJ� L� VWRUH� IDUYHVWUnOHQGH�O¡YH-�RJ�GUDJHKRYHGHU��'HU�YDU�VWRUH� IDUYHVWUnOHQGH� RJ� ULJW� GH�NRUHUHGH�YRJQH�PHG�PHJHW�VWR�UH� WU KMXO� –� QRJHQ� DI� YRJQHQH�KDYGH� W\GHOLJYLV� HW� DOWUH� PHQV�DQGUH�KDYGH�V\PEROHU�PHG�IRU�PHQWOLJ�NODQHU��P\WHU�HOOHU�OLJQ�  ,�.\RWR�–�GHQ�JDPOH�NHMVHUE\�–�HU�GHU�HW�PHJHW� VWRUW� DQWDO� WHP�SOHU�� 6HOYRP� GX� EHV¡JHU� �-��KYHU�GDJ��YLOOH�HQ�PnQHG�LNNH� Y UH�QRN�WLO�DW�VH�GHP�DOOH� 

 ,� .\RWRV� JDGHU� NDQ� GX� SDVVHUH�HW� DOWHU�� GHU� HU� E\JJHW� LQG� VRP�HQ� EXWLN� L� JDGHQ� PHG� HQ� nEHQ�Y J�� RJ� L� GHQ� YHVWOLJH� GHO� DI�E\HQ� L� HQ� EDPEXVVNRY� OLJJHU�RJVn�HW�DOWHU�XQGHU�HQ�nEHQ�WU �E\JQLQJ��0DQJH� NRPPHU� KHUWLO�RJ� NDVWHU� HQ� P¡QW� L� RJ� ULQJHU�PHG�NORNNHQ��$QGUH�K QJHU�Sn�HW�VWDWLY�Q U�DOWHUHW�¡QVNH�Sn�HQ�W\QG�WU EULN��KYRU�GH�VNULYHU�HW�

¡QVNH�HOOHU�N¡EHU�HQ�EULN�PHG�HW�Sn�IRUKnQG�PDOHW�¡QVNH�  ,�HW�DI�WHPSOHUQH��VRP�YL�EHV¡J�WH�� SDVVHUHU� HQ� JUXSSH� PXQNH�NO GW�L�P¡UNHU¡GH�NO GHU�IRUEL��(Q� OGUH�PXQN�OHGHU�JUXSSHQ�DI�XQJH� P QG� RJ� GUHQJH�� GHU�PXQWHUW�WDOHU�VDPPHQ�  0DQJH� IDPLOLHU� KDU� HQ� WLONQ\W�QLQJ�WLO�HW�ORNDOW�WHPSHO��RJ�KYRU�GH�L�HW�DIVQLW�WLO�YHQVWUH�IRU�DOWH�UHW�KDU�HQ�PLQGUH�WU SODGH�HOOHU�-EULN�PHG�IDPLOLHQV�QDYQ�  +YDG� HU� WUDGLWLRQ�� KLVWRULH� RJ�UHOLJLRQ� IRU� MDSDQHUQH"� -HJ� RS�OHYHGH� GHW� VRP� XK¡MWLGHOLJW� RJ�XIRUPHOW��PHQ�DOOLJHYHO�UHVSHNW�IXOGW�  1X�NDQ�HHQ� UHMVH� WLO� -DSDQ� LNNH�JLYH�HQ�IXOG�VDQGKHG��PHQ�PLQH�WDQNHU� RP� GHWWH�� KDU� MHJ� YHQGW�PHG�PLQ�VYLJHUGDWWHU�6D\DND�  'HW�HU�VRP�RP�WUDGLWLRQ�RJ�UHOL�JLRQ� HU� HQ� QDWXUOLJ� GHO� DI� MDSD�QHUQHV�GDJOLJH� OLY� L� IDPLOLH�� DU�EHMGH� RJ� IULWLG�� 2P� GHW� HU� GHW�HQH�HOOHU�DQGHW�KDU� IRU� MDSDQHUH�LQJHQ�VW¡UUH�EHW\GQLQJ�  +HU�NXQQH�YL�PnVNH�O UH�QRJHW�DI� MDSDQHUQH��-HJ�W QNHU��DW�GHU�HU�HQ�VWRU�EHU¡ULQJVDQJVW�WLO�UHOL�JLRQ�L�'DQPDUN� 
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7XOVWUXS�SU VWHJnUG 
 ਔਅਏਏਇਉਓ� 
$ਆਔਅਈਞਊਓਏਅ 
 2QVGDJ�G������PDU��NO������� .DVSHU�%UR�/DUVHQ�� /HNWRU�L�WHRORJL��$DUKXV� 8QLYHUVLWHW  ´*RGW�Q\W�IUD�I QJVOHW� -�3DXOXV���EUHY�WLO�PHQLJKHGHQ�L�)LOLSSL´�  ,� )LOLSSHUEUHYHW� P¡GHU� YL� 3DX�OXV�L�HQ�Q¡GGHVNDO��'HW�HU�HW�OLO�OH�KRYHGY UN��VNUHYHW�L�IDQJHQ�VNDE�  , IRUHGUDJHW�VNDO�YL�nEQH�EUHYHW�RJ�GLVNXWHUH�GHWV�EXGVNDE��EO�D��.ULVWXVK\PQHQ�� GHU� PnVNH� HU�GHQ� OGVWH� RYHUOHYHUHGH� WHNVW� L�NULVWHQGRPPHQV�KLVWRULH�� 2J�Vn�VNDO�YL�Sn�HQ� OLOOH�ELOOHG�YDQGULQJ� JHQQHP� GHW� DQWLNNH�)LOLSSL��  6HOYRP�GHW�LNNH�HU�S QW�DW�O VH�DQGUH�IRONV�EUHYH��HU�GHW�HQ�JRG�LGp� DW� EUXJH� HQ�KDOY� WLPH�Sn� DW�O VH�)LOLSSHUEUHYHW�KMHPPHIUD�       

ਓਏਇਅਞਅ �� 7RUVGDJ�G�����PDUWV�NO������� 
 (OVH�0DULH�.DUOVHQ��6YHMVWUXS 
 0HG�)RONHNLUNHQV�1¡GKM OS� L�8JDQGD 
 (OVH�0DULH�.DUOVHQ�EOHY�IRU�HW�SDU�nU�VLGHQ�XGYDOJW�WLO�DW�EHV¡�JH�8JDQGD��KYRU�)RONHNLUNHQV�1¡GKM OS�GULYHU�KM OSHDUEHMGH 9L�InU�RUG�RJ�ELOOHGHU�IUD�8JDQ�GD� ---------  .DIIH�RJ�EU¡G��NU�����-� 
 $OOH�HU�YHONRPQH� 

   2QVGDJ�G�����DSU��NO������� .LUVWHQ�'LWOHYVHQ� &DQG��WKHRO���6DNVLOG  ́ ,NRQHU�–�GHQ�JU VN-RUWRGRNVH�NLUNHV�ELOOHGYHUGHQ´   
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'RYHU�NLUNHKXV 
 3nVNH�6DQJDIWHQ 7RUVGDJ�G������PDU��NO������� 0HG�HIWHUI¡OJHQGH�NDIIH�RJ�FKRNRODGH�L�NLUNHKXVHW�  +LVWRULHJUXSSHQ 2QVGDJ�G������PDU��NO������� 0HG�IRUWV WWHOVH�DI�HJQVYLGHRHU�RJ�YL�VHU�ILOPHQH�RP�'RYHU�.LUNH�RJ��)LVNHUL�L�0RVV¡�       'RYHU�NLUNH 
 /LWXUJLVN�JXGVWMHQHVWH /DQJIUHGDJ�G������PDU�� NO��������   .RQILUPDWLRQ 6¡QGDJ�G�����PDM�NO��������  

7XOVWUXS�NLUNH 
 %¡UQH-�RJ�PLQL-NRQILUPDQG�JXGVWMHQHVWH 3DOPHV¡QGDJ�G������PDU�� NO�������   .RQILUPDWLRQ )UHGDJ�-�%HGHGDJ�G������DSU� NO�������    
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ൽඈඏൾඋ-ൺඅඅංඇ-ඍඎඅඌඍඋඎඉ� ඌඈඇൾ 
 6RJQHSU VW�� (ULN�%UHGPRVH�6LPRQVHQ�� 3U VWHEDNNHQ����������5\��� 7OI��������������� H-PDLO��HEV#NP�GN 
 ) OOHV�NLUNHNRQWRU�� IRU�NLUNHUQH�L�5\-RPUnGHW .LUNHVHNUHW U� 0HWWH�/DL 7OI�������������� H-PDLO��0HWOD#NP�GN cEQLQJVWLGHU�� 
WRUVGDJ��NO����-�� 
 2UJDQLVW�� 7\W�.LUNHE\�� WOI��������������  .LUNHVDQJHU�� $QGHUV�%ORFK� WOI�������������� 
 ංඋൾൻඅൺൽඌඋൾൽൺඍංඈඇൾඇ 

 .LUVWHQ�/XQG���DQVY����7XOVWUXS�� WOI���������������������������� H-PDLO��NLUVWHQ�OXQG#ILEHUSRVW�GN
 (UQD�$QGHUVHQ��'RYHU� WOI���������������� H-PDLO��HV�VNRYJDDUG#JPDLO�FRP 

 .DUVWHQ�,YHUVHQ��$OOLQJ WOI������������������-��H-PDLO� NDUVWHQLYHUVHQ#KRWPDLO�FRP
 .LUNHEODGHW�XGNRPPHU���JDQJH�nUOLJW���PDUWV-�MXQL�-�VHSW�-�GHF� 7U\N��.DPDUN�*UDILVN�$�6 
WOI����������� 

 .,5.(%,/ 
 

 .LUNHELO�NDQ�JUDWLV� UHNYLUHUHV� WLO�JXGVWMHQHVWHU� L�SDVWRUDWHWV���NLUNHU� YHG�KHQYHQGHOVH� GDJHQ�I¡U�WLO� 
 6NDQGHUERUJ�7D[D 7OI������������� 
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*XGVWMHQHVWHU 
    'RYHU $OOLQJ 7XOVWUXS 
����IHE��- ���V¡QGDJ�L�IDVWHQ ���� -HVSHU +DQQHVOXQG     
�����PDU��- 0LGIDVWH   ���� ����� 
����PDU��- 0DULD�EHEXGHOVHVGDJ ����� ����   

����PDU��- 3DOPHV¡QGDJ     
����� %¡UQH–�RJ PLQL-NRQILUPDQG *XGVWMHQHVWH 

����PDU��- 6N UWRUVGDJ   �����   
����PDU��- /DQJIUHGDJ ����� /LWXUJLVN�PXVLN     
����PDU��- 3nVNHGDJ ����   ����� 
����PDU��- ���SnVNHGDJ   �����   
�����DSU��- ���V¡QGDJ�HIWHU�SnVNH     ���� 'RUWKH�*��/DUVHQ 
����DSU��- ���V¡QGDJ�HIWHU�SnVNH ����� ����   
����DSU��- ���V¡QGDJ�HIWHU�SnVNH   ����� ���� 
����DSU��- %HGHGDJ     ����� .RQILUPDWLRQ 
����DSU��- ���V¡QGDJ�HIWHU�SnVNH �����   ���� 
�����PDM��- ���V¡QGDJ�HIWHU�SnVNH ����� .RQILUPDWLRQ     
�����PDM��- .ULVWL�+LPPHOIDUWVGDJ ----- ----- ----- 
�����PDM��- ���V¡QGDJ�HIWHU�SnVNH ����� 7DPLUD�0DULDQQ -¡UJHQVHQ 

���� -HVSHU� +DQQHVOXQG   
����PDM��- 3LQVHGDJ ����   ����� 
����PDM��- ���SLQVHGDJ   �����   
����PDM��- 7ULQLWDWLV�V¡QGDJ �����   ���� 
����PDM��- ���V¡QGDJ�HIWHU�WULQLWDWLV   ���� ����� 
�����MXQ��- ���V¡QGDJ�HIWHU�WULQLWDWLV ���� -HVSHU +DQQHVOXQG     
����MXQ��- ���V¡QGDJ�HIWHU�WULQLWDWLV   ����� ���� 
����MXQ��- ���V¡QGDJ�HIWHU�WULQLWDWLV ����� ����   
����MXQ��- ���V¡QGDJ�HIWHU�WULQLWDWLV ����   ����� 


