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 ���$I�VRJQHSU VW ���(ULN�%UHGPRVH   )RUHVWLOOLQJHU�RJ�IRUGRPPH 'HU� HU� PDQJH� PHQQHVNHU�� GHU�JnU�UXQGW�PHG�GHQ�RSIDWWHOVH��DW�NULVWHQGRPPHQ� KDQGOHU� RP� HQ�KHO� PDVVH�� PDQ� LNNH� Pn� –� DW�NULVWHQGRPPHQ� DOWVn� I¡UVW� RJ�IUHPPHVW�KDQGOHU�RP�PRUDO��2J�L� IRUO QJHOVH� KHUDI�� KDU� QRJHQ�Vn� RJVn� GHQ� RYHUEHYLVQLQJ�� DW�NULVWQH�PHQQHVNHU�HU�QRJOH� IRU�



 

 

.ULVWHQ�PRUDO" $W�GHW�KHOH�LNNH�HU�KHOW�Vn�VLP�SHOW��GHW�NDQ�PDQ�EO�D��In�HQ�LGH�RP��QnU�PDQ�RSGDJHU��DW�PDQJH�VWRUH� WHRORJLVNH� GLVNXVVLRQHU�JHQQHP�WLGHUQH�KDU�KDQGOHW�RP��KYRUYLGW�GHU�RYHUKRYHGHW�ILQGHV�QRJHW��PDQ�NXQQH� NDOGH� IRU� HQ�NULVWHQ�PRUDO��0DQJH�VWRUH�WHR�ORJHU� KDU� PHQW�� DW� GHW� J¡U� GHU�LNNH�� GHU� ILQGHV� LQJHQ� NULVWHQ�PRUDO� �-HJ� EUXJHU� RUGHW� PRUDO� KHU��VHOYRP�MHJ�JRGW�YHG��DW�PDQ�QX�RP�VWXQGHU�LNNH�Vn�JRGW�NDQ�OL¶�GHW� RUG�� IRUGL� GHW� RSIDWWHV� VRP�QRJHW� P¡UNW� RJ� WXQJW�� 'HUIRU�WDOHU� PDQ� KHOOHUH� RP� HWLN�� GHU�PRGVDW�RSIDWWHV�VRP�QRJHW�ILQW��PHQ� L� GHQ� EHW\GQLQJ� RUGHQH�VRP� UHJHO� EUXJHV�� GHU� EHW\GHU�PRUDO� RJ� HWLN� ODQJW� KHQ� GHW�VDPPH��  'HW� V\QVSXQNW�� DW� GHU� LNNH� ILQ�GHV� HQ� NULVWHQ�PRUDO�� EHURU� Sn��DW�GHU�LNNH� L�NULVWHQGRPPHQ�Sn�VDPPH�PnGH� VRP� L� DQGUH� UHOL�JLRQHU�� ILQGHV� HQ� UHOLJL¡V� ORY��VRP� VNDO� RYHUKROGHV�� RJ� VRP�SLQGHU�GHW�XG��KYDG�PDQ�VNDO�RJ�VRP� LV U� IRUW OOHU�� KYDG� PDQ�LNNH�Pn� 'HU� ILQGHV� JDQVNH� YLVW� QRJHW��GHU� KHGGHU� 'H� WL� %XG�� PHQ� L�JUXQGHQ� HU� GH� WL� EXG� LNNH� EDUH�NULVWQH�� PHQ� NDQ� PnVNH� PHUH�VHV�� VRP�EXG��GHU� HU� JLYHW� L� RJ�PHG�GHQ�PHQQHVNHOLJH�WLOY UHO�

VH�� Vn� VDQGW� VRP� LQWHW� VDPIXQG�NDQ�EHVWn��KYLV�DOOH�JnU�UXQGW�RJ�VOnU� KLQDQGHQ� LKMHO� RJ� O\YHU� RJ�VWM OHU�RJ�EHGUDJHU�KLQDQGHQ�  )ULH� W¡MOHU�RJ�KHQV\QHW� WLO�Q �VWHQ ,�NULVWHQGRPPHQ�HU�GHW� VQDUHUH�VnGDQ�� DW� YL� L� JUXQGHQ� KDU� IULH�W¡MOHU��QnU�EDUH�YL�LNNH�XGIROGHU�RV� Sn� YRU� Q VWHV� –� YRUH� PHG�PHQQHVNHUV� –� EHNRVWQLQJ�� QnU�EDUH� GHW� YL� J¡U�� LNNH� JnU� XG�RYHU� DQGUH��'HW� HU� KHQV\QHW� WLO�Q VWHQ�� PHGPHQQHVNHW�� GHU�V WWHU�JU QVHQ�IRU��KYDG�YL�E¡U�J¡UH�RJ�KYDG�YL�E¡U�XQGODGH�DW�J¡UH�� 2J� YL� NDQ� LQJHQ� VWHGHU� –� XG�RYHU� DOWVn� L� GH� WL� EXG� -� ILQGH�QHGVNUHYHW��KYDG�YL� VNDO�RJ� LN�NH�Pn��9L�HU�VHOY�KYHU�LV U�DQ�VYDUOLJH�IRU�DW�ILQGH�XG�DI��KYRU�JU QVHUQH�JnU� 9L� NXQQH� RJVn� YHQGH� WLQJHQH�OLGW� UXQGW� RJ� VLJH�� DW� L� NULVWHQ�GRPPHQ� HU� GHU� LNNH� HQ� KHO�PDVVH�� GX� LNNH� Pn�� PHQ� GHU�LPRG� QRJHW�� GX� VNDO�� GX� VNDO�HOVNH� +HUUHQ� GLQ� *XG� RJ� GLQ�Q VWH� VRP� GLJ� VHOY�� RJ� QHWRS�KHU�GXNNHU�Q VWHQ��PHGPHQQH�VNHW��Vn�RS�LJHQ��RJ�GHW�J¡U�GHW��IRUGL� PHGPHQQHVNHW� DOWLG� HU� –�E¡U� Y UH� -� GHW� XRPJ QJHOLJH�RPGUHMQLQJVSXQNW� L� HW� NULVWHQW�PHQQHVNHV�OLY�� 'X�VNDO�HOVNH�EnGH�*XG�RJ�Q �VWHQ�� RJ� *XG� HOVNHU� GX� DOHQH�
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PH�PnGH�VRP�KDP�VHOY�  -HVXV� KDYGH� VNDEW� LNNH� Vn� OLGW�XVLNNHUKHG�RP��KYRUGDQ�KDQ� Vn�Sn�DQGUH�PHQQHVNHU�RJ�RSIDWWH�GH� WLQJHQH�� IRU� KDQ� RPJLNNHV�IRON�DI�DOOH�VODJV��IDWWLJH�RJ�V\�JH��OXGHUH�RJ�WROGHUH�–�DOOH�GHP��PDQ� LNNH� L� DOPLQGHOLJKHG� UHJ�QHGH� PHG�� 0HQ� QX� VNXOOH� GHW�DOWVn� SU¡YHV� DI�� KYDG� -HVXV� L�JUXQGHQ� PHQWH�� GHUIRU� VS¡UJV�PnOHW�� -DPHQ� KYHP� HU� Vn� PLQ�Q VWH��  0DQGHQ� KDYGH� QRN� IRUHVWLOOHW�VLJ�� DW� -HVXV� YLOOH� EOLYH� Q¡GW� WLO�DW�SHJH�Sn�QRJOH�NRQNUHWH�PHQ�QHVNHU�–� I�HNV��GLQ�Q VWH�HU�DQ�GUH�L�GLQ�IDPLOLH�HOOHU�GHW�HU�GLQH�IRONHI OOHU�� DQGUH� GHU� HU� M¡GHU�OLJHVRP� GX� VHOY�� HOOHU� GHW� HU�GHP��GHU�KDU�JMRUW�VLJ�IRUWMHQW�WLO�GHW�HOOHU�GHP��GHU�KDU�HW�IDVW�RJ�DQVW QGLJW�DUEHMGH�HOOHU� OLJQHQ�GH�  -HVXV�IRUW OOHU�HQ�KLVWRULH 2J�KYDG�J¡U�-HVXV"�+DQ�VYDUHU�YHG� DW� IRUW OOH� HQ� KLVWRULH�� ,Q�JHQ�ILUNDQWHGH�UHJOHU��LQJHQ�O¡I�WHGH� SHJHILQJUH�� PHQ� HQ� KLVWR�ULH�� +DQ� IRUW OOHU� OLJQHOVHQ� RP�GHQ�EDUPKMHUWLJH� VDPDULWDQ�� RP�PDQGHQ��GHU�EOHY�RYHUIDOGHW�RJ�On�VY UW�OHPO VWHW�RJ�KM OSHO¡V��RJ�RP�GH�WR�S QH�VDPIXQGVERU�JHUH�� GHU�EDUH� JLN� IRUEL�� RJ� HQ�

GHULJHQQHP�� DW� GX� HOVNHU� GLQ�Q VWH�  (Q�ORYN\QGLJ�PDQG�IRUV¡JHU�DW�In�VNRYOHQ�XQGHU�-HVXV� 6H��DOW�GHW�KHU��GHW�InU�YL�L�JUXQ�GHQ� JDQVNH� ILQW� IROGHW� XG� L� OLJ�QHOVHQ�RP�GHQ�EDUPKMHUWLJH�VD�PDULWDQ�� VRP� -HVXV� IRUW OOHU� WLO�HQ� PDQG�� GHU� HQ� GDJ� NRP� WLO�KDP�IRU�DW�V WWH�KDP�Sn�SU¡YH�� 0DQGHQ�YDU� HQ� VnNDOGW� ORYN\Q�GLJ�PDQG�� KHGGHU� GHW�� +DQ� YDU�HQ� VODJV� HNVSHUW� L�GHQ� UHOLJL¡VH�ORY�� GHU� JHQQHPV\UHGH� DOWLQJ� L�GHQ� YHUGHQ� -HVXV� OHYHGH� L� GHQ�JDQJ�� 'HQ� ORYN\QGLJH� PHQWH�QRN� DW� YLGH� JRG� EHVNHG� PHG��KYRUGDQ� DOWLQJ� KDQJ� VDPPHQ��RJ� KYRUGDQ� PDQ� VNXOOH� RSI¡UH�VLJ� RJ� KYRUGDQ�PDQ� VNXOOH� EH�WUDJWH�GH�DQGUH�PHQQHVNHU��PDQ�OHYHGH�LEODQGW�–�KYHP�GHU�K¡UWH�WLO�GHP��PDQ�YDU� IRUSOLJWHW�Sn� -�RJ�KYHP�LNNH� 0DQGHQ�O JJHU�XG�PHG�DW�VS¡U�JH� -HVXV�� KYDG� PDQ� VNDO� J¡UH�IRU� DW� DUYH� HYLJW� OLY�� VRP� GHW�KHGGHU��RJ�-HVXV�VYDUHU��DW�PDQ�VNDO� HOVNH� *XG� RJ� VLQ� Q VWH��'HQ� ORYN\QGLJH� VS¡UJHU� GHUHI�WHU�� MDPHQ�KYHP�HU� Vn�PLQ� Q �VWH"� )RU� KDP� –� RJ� DOOH� DQGUH� IRON�GHQJDQJ� -� YDU� Q VWHQ� QHPOLJ�EHJU QVHW� WLO� DW� Y UH� pQ�� GHU�K¡UWH� WLO� KDQV� HJHQ� NUHGV�� HQ�IRONHI OOH�� HQ� GHU� W QNWH� RJ�WURHGH�Sn�GHW�VDPPH�RJ�Sn�VDP�
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GHOLJ� RP� KDP�� GHU� KMDOS� PDQ�GHQ�  9HG� DW� IRUW OOH� VLQ� KLVWRULH�� InU�-HVXV� VDJW� PHJHW� PHUH� Sn� NRUW�WLG�� HQG�KDQ�KDYGH�YLOOHW� NXQQH�J¡UH�PHG�HQ�ODQJ�UHGHJ¡UHOVH�� 1nU� -HVXV� IRUW OOHU� Sn� GHQ�Pn�GH�� Vn� YL� VHU� KHOH� VFHQDULHW� IRU�RV�� Vn� YL� XPLGGHOEDUW� IRUVWnU�PRUDOHQ�HOOHU�SRLQWHQ�� 6HU�YL�OLGW�Q UPHUH�Sn�KLVWRULHQ��Vn� YLO� YL� RJVn� VH�� DW� -HVXV�PHG�VLQ� OLJQHOVH� InU� VSU QJW� DOOH� GH�QRUPDOH�PnGHU�DW� VH�Q VWHQ�RJ�PHGPHQQHVNHW�Sn� L� VWXPSHU�RJ�VW\NNHU� 9L�VHU�IRU�RV��KYRUGDQ�GH�WR�S �QH� ERUJHUH� JnU� IRUEL�� RJ� YL� EOL�YHU�IRUDUJHGH��RJ�YL�VHU�RJVn�IRU�RV�KDP��GHU�KMDOS� 'HU�HU�LPLGOHUWLG�PHUH�L�KLVWRUL�HQ�� RJ� GHW� K¡UHU� YL� LNNH� KHU� L�YRUHV�WLG��KYLV�YL�LNNH�YHG��KYDG�HQ� VDPDULWDQHU� YDU� IRU� HQ� VW¡U�UHOVH�� 6DPDULWDQHUHQ�� GHU� KMDOS�GHQ� Q¡GVWHGWH�� YDU� QHPOLJ� HW�PHQQHVNH�� GHU� WLOK¡UWH� HQ� GHQ�JDQJ� IRUDJWHW� IRONHVWDPPH� IUD�6DPDULD�� 3n� -HVX� WLG� JLN� PDQ�KHOOHUH�HQ�VWRU�RPYHM�� HQG�JHQ�QHP�6DPDULDV�ODQG�� 'HW�YDU� DOWVn�KDP�GHQ� ULQJHDJ�WHGH�� KDP� VRP� LNNH� K¡UWH� PHG�WLO� GHW� JRGH� VHOVNDE�� KDP� VRP�GH�S QH� IRON� L� ODQGHW� LNNH� UHJ�QHGH�PHG�� RJ� L� KYHUW� IDOG� LNNH�EHWUDJWHGH� VRP� HQ� Q VWH�� GHW�YDU� KDP�� GHU� KMDOS� RJ� EOHY� HQ�

Q VWH�IRU�GHQ�RYHUIDOGQH� 1nU�YL�KDU�O VW�RJ�K¡UW�OLJQHOVHQ�RP�GHQ�EDUPKMHUWLJH�VDPDULWDQ��Pn�YL�VHOY�GUDJH�YRUH�NRQNOXVL�RQHU��'HW�HU�RS� WLO�RV�KYHU� LV U�DW� WDJH� KLVWRULHQ� HOOHU� OLJQHOVHQ�WLO�RV�RJ�VYDUH�Sn�GHQ�PHG�YRUHV�HJHW�OLY���  )ULKHG�RJ�DQVYDU 6nGDQ� HU� GHW� PHG� NULVWHQGRP�PHQ��'HU�HU�LNNH�I¡UVW�RJ�IUHP�PHVW� HQ�KHO�PDVVH�� YL� LNNH�Pn��PHQ� QRJHW� YL� VNDO�� (W� NULVWHQW�PHQQHVNH� OHYHU� LNNH� XQGHU� HW�WXQJW� nJ� DI� ORYH� RJ� UHJOHU� RJ�IRUEXG�� PHQ� L� IULKHG� RJ� XQGHU�DQVYDU� –� RJ� Vn� OHYHU� YL� XQGHU�GHQ� QnGH�� GHU� J¡U�� DW� YL� IULPR�GLJW�NDQ�JL¶�RV� L�NDVW�PHG�KYHU�HQHVWH�GDJ�RJ�WLPH�L�WU\J�IRUYLV�QLQJ�RP��DW�YRUHV�VDOLJKHG�LNNH�VWnU� RJ� IDOGHU� PHG� YRUHV� HJQH�ULQJH� HYQHU� XGL� Q VWHN UOLJKH�GHQ��  +YHP� HU� YRUHV� Q VWH� RJ� KYHP�HU�YL�Q VWH�IRU"� -HVX� OLJQHOVH� O JJHU� DIJ¡UHOVHQ�RYHU�WLO�GHQ��GHU�K¡UHU�–�RJ�L�GDJ�HU�GHW�GLJ�RJ�PLJ���  R2R  �/LJQHOVHQ�RP�GHQ�EDUPKMHUWLJH�VDPDULWDQ� ILQGHU� YL� L� /XNDV-HYDQJHOLHW�NDSLWHO����YHUVHQH���-���L�'HW�1\H�7HVWDPHQWH� 
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.21),50$1'-81'(59,61,1*�����-����  ,� VOXWQLQJHQ� DI� RNWREHU� EHJ\Q�GHU� nUHWV� NRQILUPDQGXQGHUYLV�QLQJ�� ,� nU� KDU� YL� InHW� WLOGHOW� HW�VNHPD�� GHU� KHOH� YHMHQ� LJHQQHP�VNLIWHU�PHOOHP�PRUJHQWLPHU� NO���-��� RJ� HIWHUPLGGDJVWLPHU� NO����-��� 0HG� IRU OGUHQHV� KM OS� RJ� RS�EDNQLQJ�VNDO�GHW�QRN�NRPPH�WLO�DW�IXQJHUH�  .RQILUPDQGHUQH� L� 'RYHU�� $O�OLQJ�RJ�7XOVWUXS�VRJQH�NRPPHU�VWRUW�VHW�DOOH�IUD�%MHGVWUXS�VNROH�RJ� .QXGV¡VNROHQ�� $OOH� JnU� QX�VDPPHQ�Sn�0¡OOHVNROHQ� 7LUVGDJ� GHQ� ���� RNWREHU� VWDUWHU�NODVVHUQH� $%&� RJ� WRUVGDJ� GHQ����� RNWREHU� VWDUWHU� NODVVHUQH�'()��  6RJQHSU VW�(ULN�%UHGPRVH 

&DIH-P¡GH� PHG�ELVNRS� +HQULN�:LJK-3RXOVHQ  �L�6RJQHKXVHW�L�5\� WRUVGDJ�GHQ�����VHSWHPEHU� NO��������-�������  (W�I\UDIWHQVDUUDQJHPHQW��KYRU�YRUHV�Q\H�ELVNRS�NRPPHU�PHG�HW�OLOOH�RSO J��KYRUHIWHU�RUGHW�HU�IULW�� 'HU�NDQ�NRPPHQWHUHV�RJ�VWLOOHV�VS¡UJVPnO�  'HU�VHUYHUHV�FKLSV��¡O�RJ�YDQG��OLJHVRP�GHU�YLO�Y UH�NDIIH�Sn�NDQGHQ�  $OOH�HU�YHONRPQH� 
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) OOHV�DGYHQWVNRQFHUW�PHG�'XERUJ-VNROHQV�/\VSLJHU 6¡QGDJ�GHQ������QRYHPEHU�NO�����L�'RYHU�NLUNH 
 /\VSLJHU�HU�HQ�JDPPHO�RJ�XQLN�WUDGLWLRQ�IRU�'XERUJ-6NROHQ�L�6\G�VOHVYLJ�  /\VSLJHUQH�VNDO�LNNH�IRUYHNVOHV�PHG�/XFLD-WUDGLWLRQHQ��VHOY�RP�GHU�XQ JWHOLJW� HU� VOnHQGH� OLJKHGHU��.RUHW� KDU� HNVLVWHUHW� VLGHQ� ����� RJ�YXQGHW�EHU¡PPHOVH�Sn�WXUQHHU�L�XGODQGHW�  'HWWH�nU�HU�GHU�RSWU GHQHU�L�6\GVOHVYLJ�RJ�'DQPDUN�PHG�HQ�Q\�JH�QHUDWLRQ�DI�SLJHU��GHU�HU�WUnGW�WLO�L�nU�HIWHU�GHQ�nUOLJH�RSWDJHOVHVSU¡YH� 



 

 

  ����$I ����.DUVWHQ�,YHUVHQ    $WHLVWLVN�VHOVNDE�KDU�L�nU�N¡UW�HQ�VWRU� NDPSDJQH� RP�� DW� In� PHG�OHPPHU� WLO� DW� PHOGH� VLJ� XG� DI�IRONHNLUNHQ�� $UJXPHQWHUQH� HU�PDQJH��KHUXQGHU�DW�GX�NDQ�VSD�UH� NLUNHVNDWWHQ�� PHQ� RJVn� DW�KYRUIRU� VNDO� GX� Y UH� PHGOHP��QnU�GX�LNNH�EUXJHU�NLUNHQ��HOOHU�LNNH� UHW� PHJHW��� *UXQGO JJHQ�GH�YLO�GH�KDYH�DOW�UHOLJLRQ�XG�DI�GHW�RIIHQWOLJH�UXP��GD�GH�PHQHU��DW�GHW�HU�VDPIXQGVVNDGHOLJW��'H�DUEHMGHU�IRU�GHWWH�PHG�HQ�LOGKX��GHU�OLJQHU�GH�PHUH�IXQGDPHQWD�OLVWLVNH�JUXSSHU� -HJ�W QNHU��DW�HQ�KYHU� IRUP�IRU�IXQGDPHQWDOLVPH� HU� IDUOLJW� IRU�HW� KYHUW� VDPIXQG�� GD� GHU� KHU�NXQ� ILQGHV� HQ� VDQGKHG� RJ� HQ�´ULJWLJ�YHM´��KYLONHW�WUXHU�GLQ�RJ�PLQ� IULKHG� WLO�YRUHV�HJHQ� W QN�QLQJ�  -HJ�WURU��DW�GH�IOHVWH�L�OLYHWV�IRU�O¡E� W QNHU�RYHU�GHUHV� HJHQ�HN�VLVWHQV�–� KYRUIRU� HU� MHJ� KHU�� RJ�KYDG�VNDO�MHJ�PHG�PLW�OLY"�'LV�VH�WDQNHU�RP�HNVLVWHQV�KDU�PHQ�QHVNHU� KDIW� L� DOOH� WLGHU� RJ� I¡UHU�

WLO� HQ� U NNH� ILORVRILVNH� WDQNHU�RJ� VS¡UJVPnOHW� RP�� GHU� HU� QR�JHW��VRP�HU�VW¡UUH�HQG�GLJ�VHOY��+HU� NRPPHU� HW� DVSHNW� LQG� RP�UHOLJL¡VH� WDQNHU�� KYLONHW� VWRUW�VHW�DOOH�PHQQHVNHU�KDU�KDIW��RJ�VHV� DI� IXQG� IUD� IOHUH� WXVLQG� nU�JDPOH� NXOWXUHU�� (NVLVWHQV�� ILOR�VRIL�RJ�UHOLJLRQ�IOHWWHU�VLJ�LQG�L�KLQDQGHQ� RJ� VHOY� L� YRUHV� WLG�IRUVNHV� GHU� L� GHWWH� RPUnGH� RJ�Q\H�HUNHQGHOVH�RJ�YLQNOHU�NRP�PHU�IUHP��9L�KDU�EUXJ�IRU�QRJOH�VYDU� RJ� W QNHPnGHU� L� HW� VDP�IXQG�� KYRU� XGYLNOLQJHQ� IXQGD�PHQWDOW�  QGUHU� YRUHV� PnGH� DW�OHYH� Sn�� 7 QN� EDUH� KYDG� HQ�VPDUWSKRQH� YDU� IRU� �� nU� VLGHQ��RJ�KYDG�YLO�GHQ�Y UH�RP���nU"�9L�KDU�EUXJ�IRU�HQ�KXPDQLVWLVN�IDJOLJKHG�IRU�DW�KnQGWHUH�XGYLN�OLQJHQ��2J�KHOGLJYLV� WULYHV�LGH�KLVWRULNHUH�� ILORVRIIHU�� SV\NROR�JHU� RJ� DQGUH� W QNHUH� L� EHGVWH�YHOJnHQGH�  .DPSDJQHQ� PRG� IRONHNLUNHQ�KDU� I¡UW� WLO� HQ� U NNH�XGPHOGHO�VHU�� PHQ� RP� GH� HIWHUI¡OJHQGH�PnQHGHU� RJ� nU� YLO� YLVH� HW� IDOG�VRP� NRQVHNYHQV� DI� GHQ� IUHP�NDOGWH� SURYRNDWLRQ��PDQJOHU� YL�HQGQX�VYDU�Sn��)DNWXP�HU��DW�FD������ L� 'DQPDUN� HU� PHGOHP� DI�IRONHNLUNHQ� –� L� 6NDQGHUERUJ�SURYVWL� HU� PHGOHPVSURFHQWHQ�

$QJUHE�Sn�IRONHNLUNHQ 
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Sn�FD����� (Q� NHQGVJHUQLQJ� HU�� DW� PHG�OHPVSURFHQWHQ�L�IRONHNLUNHQ�KDU�Y UHW�IDOGHQGH�RJ�Pn�IRUYHQWHV�DW� IDOGH� \GHUOLJHUH�� 'HW� HU� HQ�WHQGHQV��VRP�YL�KDU�VHW�RYHU�GH�VHQHVWH���-���nU��PHQ�HU�EHIRON�QLQJHQ� EOHYHW� PHUH� DWHLVWLVNH"�(W�PHGOHPVWDO�Sn�FD������L�DWHL�VWLVN� VHOVNDE� W\GHU� LNNH� Sn�GHW�WH���$NWXHOW�RSO\VHV�PHGOHPVWDO�LNNH�Sn�KMHPPHVLGH�� 0HGLHUQH� HOVNHU� DW� IRUW OOH� RP�IDOGHW�DI�PHGOHPPHU�L�IRONHNLU�NHQ�� PHQ� MHJ� NXQQH� QX� JRGW�EUXJH� HW� DQGHW� WDO�� VRP� YLVHU��KYRU�PDQJH� GHU� HU�PHGOHPPHU�DI�HW�WURVVDPIXQG��'HQ�VWLJHQGH�LQGLYLGXDOLVPH�PHGI¡UHU��DW�DQ�GUH� NULVWQH� WURVVDPIXQG� Y OJHV�IUHP� IRU� IRONHNLUNHQ�� RJ� DQGUH�WURVVDPIXQG� HU� L� Y NVW� L� 'DQ�PDUN��$QGUH�VW¡UUH�NULVWQH�WURV�VDPIXQG�HU�'HQ�NDWROVNH�.LUNH��%DSWLVWHUQH� RJ� IULNLUNHU� XQGHU�/XWKHUV�0LVVLRQVIRUEXQG�� 6W¡U�UH� LNNH� NULVWQH� WURVVDPIXQG� HU�GH� M¡GLVNH� RJ� PXVOLPVNH� WURV�VDPIXQG�  0HQ� L� VWHGHW� IRU� DW� WDOH� RP� HQ�PHGOHPVWLOEDJHJDQJ� EXUGH� YL�PnVNH� VWLOOH� VS¡UJVPnOHW� RP��KYRUIRU�GHU�HU�Vn�PDQJH��VRP�HU�PHGOHPPHU�DI�IRONHNLUNHQ"  +YRU�PDQJH�GHOWDJHU� M YQOLJW� L�NLUNHQV� JXGVWMHQHVWHU� RJ� DQGUH�DNWLYLWHWHU"�(Q� WRPPHOILQJHUUH�

JHO� HU�� DW� GHW� HU� FD�� ����� PHQ�GHW� YDULHUHU� IUD� VWHG� WLO� VWHG� RJ�HU�RIWH� OLGW� K¡MHUH� L� ODQGGLVWULN�WHU�HQG�L�E\RPUnGHU��2S�WLO�����\GHUOLJHUH�GHOWDJHU�HW�SDU�JDQJH�L�O¡EHW�DI�HW�nU��RJ�GHW�NDQ�Y UH�GHOWDJHOVH� L� NRQFHUWHU� RJ� IRUH�GUDJ�  'HU� HU� PDQJH� DNWLYLWHWHU� L� GH�IOHVWH�NLUNHU�PHG�JXGVWMHQHVWHU��NRQFHUWHU�� IRUHGUDJ� RJ� P¡GHU�PHG�VRFLDOW�VDPY U��RJ�XGEXG�GHW�KDU�Y UHW�VWLJHQGH�L�GH�VHQH�VWH� ��-��� nU�PHG� WLOEXG� WLO� DOOH�DOGUH�PHG�HNVHPSHOYLV�EDE\VDO�PHVDQJ�� VWXGLH-� RJ� LQWHUHVVH�JUXSSHU��K¡MVNROHGDJH��KYRU�GHW�WLGOLJHUH� PHVW� YDU� VRJQHP¡GHU�IRU�GHQ� OGUH�JUXSSH�  0HQ� KYRUIRU� HU� GHU� Vn� PDQJH�PHGOHPPHU�� QnU� GH� GHOWDJHU� Vn�VM OGHQW� L� NLUNHQ� RJ� PHQLJKH�GHQ"�$OOH�HU�YHONRPPHQ�WLO�DOOH�DNWLYLWHWHU� L� NLUNHQ�� 9L� VS¡UJHU�LNNH� RP� GX� HU� PHGOHP�� 3U VW�RJ�PHGOHPPHU�DI�PHQLJKHGVUn�GHW�VNDO�Y UH�PHGOHP�DI� IRONH�NLUNHQ��PHQ� HQ� NLUNHWMHQHU� VNDO�LNNH�Y UH�PHGOHP��RJ�GHW�J O�GHU�RJVn�PDQJH�DQGUH� DQVDWWH� L�IRONHNLUNHQ��  0HQ� KYDG� IRUELQGHU� Vn� PDQJH�PHQQHVNHU� WLO� 'HQ� GDQVNH� )RO�NHNLUNH" 0LW�J W�HU��DW�GHW� IRU�PDQJH�HU�HQ�GHO� DI� DW� Y UH�GDQVN�� HQ�GHO�
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DI�YRUHV� LGHQWLWHW��NXOWXU�RJ� WUD�GLWLRQ� )RU� PDQJH� IDPLOLHU� HU� NLUNHQ�UDPPH� RP� QRJOH� K¡MWLGHU�� VRP�HU� EHW\GQLQJVIXOGH� L� IDPLOLHQ��'nEHQ�IHMUHV�L�IDPLOLHQ�RJ�L�GDJ�GHOWDJHU�PDQJH�J VWHU�L�GnEHQ�L�NLUNHQ��.RQILUPDWLRQ�RJ�EU\OOXS�HU� DQGUH� K¡MWLGHU� IRU� IDPLOLHQ��KYRU�NLUNHQ�HU�UDPPHQ�  9HG�OLYHWV�DIVOXWQLQJ�KDU�NLUNHQ�VWRU� EHW\GQLQJ�� 'HW� NDQ� Q SSH�Y UH� IRU� GHQ� DIG¡GHV� VN\OG�� DW�GHU� IRUHWDJHV� HQ�NLUNHOLJ�EHJUD�YHOVH�ELV WWHOVH��'HULPRG�HU�GHW�IRU� IDPLOLH��YHQQHU�RJ�EHNHQGWH�HQ�JRG�PnGH�RJ�HW�EHKRY�IRU�DW�WDJH� DIVNHG� PHG� GHQ� G¡GH�� RJ�ULWXDOHW�JLYHU�HQ� WU\J�RJ�Y UGLJ�UDPPH�IRU�GHWWH�  6RP�PHQLJKHGVUnG�WDJHU�YL�JO �GHOLJW� LPRG�DOOH�PHGOHPPHU�IUD�NHUQHPHQLJKHGHQ� WLO� PHGOHP�PHU�� KYRU� GHW� PnVNH� PHUH� HU�WUDGLWLRQHQ�� GHU� KDU� EHW\GQLQJ��2J�WLO�GH�DQGUH�O¡EHQGH�WLOEXG�L�NLUNHQ�HU� LNNH�PHGOHPPHU�RJVn�YHONRPQH� � 'HU� HU� LQGHQIRU� IRONHNLUNHQ�PDQJH� RSIDWWHOVHU� DI� WUR�� RJ�KYRUGDQ� GHQ� VNDO� SUDNWLVHUHV��)RONHNLUNHQ�KDU�VLQH�HYDQJHOLVN�OXWKHUVNH� EHNHQGHOVHVVNULIWHU��RJ� LQGHQ� IRU� GHQQH� UDPPH� KDU�YL� L� GDJ� HQ� VWRU� UXPPHOLJKHG��,QJHQ�LQVWLWXWLRQ�HOOHU�HQNHOWSHU�

VRQ� NDQ� WHJQH� IRONHNLUNHQ�� RJ�MHJ�W QNHU��DW�GHW�HU�PHJHW�YLJ�WLJW�IRU�RV�GDQVNHUH� (QKYHU�NDQ�XGWDOH�VLJ��RJ�LQJHQ�ELVNRS� HOOHU� SU VW� KDU�PHUH� UHW�HOOHU�NDQ�WHJQH�IRONHNLUNHQ�PH�UH�HQG�GLJ�RJ�PLJ��'HW�HU�DUJX�PHQWHUQH�VRP�W OOHU��RJ�KHU�NDQ�GHW� VHOYI¡OJH� EOLYH� VY UHUH� IRU�GLJ� RJ� PLJ� PHG� YRUHV� PLQGUH�WHRORJLVNH� EDJJUXQG�� 0HQ� GHW�DIJ¡UHQGH�HU�� DW� LQJHQ�VWDW�HOOHU�NLUNH� VNDO� EHVWHPPH�� KYDG� GX�RJ�MHJ�VNDO�W QNH�  'HQQH� UXPPHOLJKHG� NDQ� Y UH�HW�WYH JJHW�VY UG��(U�GHU�RYHU�KRYHGHW� QRJOH� KROGHSXQNWHU�HOOHU� HU�GHW� KHOH�EDUH�XGIO\GHQ�GH��)RU�PLJ�HU�GHW�LNNH��'H�JU �VNH� W QNHUH�� GHPRNUDWL� RJ� NUL�VWHQGRPPHQ� JLYHU� PLJ� SHMOH�P UNHU�� RJ� L� IRONHNLUNHQ� JLYHV�SODGV� WLO� HQ� QXDQFHUHW� RJ� IUL�W QNQLQJ� -HJ� WURU� RJ� KnEHU� LNNH�� DW� DWHL�VWLVN� VHOVNDE� RJ� WLOVYDUHQGH�JUXSSHU� NDQ� ¡GHO JJH� YRUHV�IRONHNLUNH�� 9RUHV� IRONHNLUNH� HU�YLJWLJ� L� HQ� WLG�PHG�VWLJHQGH� W\�UDQQLVNH� RJ� IXQGDPHQWDOLVWLVNH�KROGQLQJHU�RJ�XGWDOHOVHU�  +YLONHW� PHQQHVNH� NDQ� IRUW OOH�RV� �HOOHU�SnWYLQJH�RV��GHQ�VNLQ�EDUOLJH�VDQGKHG�"   
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0HQLJKHGVUnGHQH�Y OJHV�IRU�HQ�ILUH-nULJ�SHULRGH��RJ�QX�HU�WLGHQ�LQGH�� KYRU� YL� LJHQ� VNDO� KDYH�YDOJ��-HJ�HU�L�GHQ�DQOHGQLQJ�EOH�YHW�VSXUJW��RP�MHJ�YLO�VNULYH�OLGW�RP�PHQLJKHGVUnGHW�VHW�IUD�SU �VWHQV� V\QVYLQNHO�� RJ� GHW� YLO� MHJ�JHUQH�� IRU�GHW� OLJJHU�PLJ�PHJHW�Sn� VLQGH�� DW� YL� InU� QRJOH� JRGH�PHQLJKHGVUnG��GHU�NDQ� WDJH�YD�UH�Sn�YRUH�NLUNHU�RJ�NLUNHJnUGH��SHUVRQDOHW�RJ�PHJHW�PHUH�  )¡UVW� RJ� IUHPPHVW� OLJJHU� GHW�PLJ�GRJ�Sn�VLQGH��IRUGL�GHW�HU�Vn�XWUROLJ� YLJWLJW� IRU� SU VWHQ� DW�KDYH�QRJOH�JRGH�IRON�RJ�PHQLJ�KHGVUnG� DW� DUEHMGH� VDPPHQ�PHG��  6RP� VRJQHSU VW� L� VPn� VRJQH�VRP�'RYHU��$OOLQJ� RJ�7XOVWUXS�HU�PDQ�PHJHW�DOHQH�RP�GHW�GDJ�OLJH� DUEHMGH�� *XGVWMHQHVWHU� RJ�IRUN\QGHOVH�� GnE� RJ� QDGYHU��EU\OOXSSHU� RJ� EHJUDYHOVHU�� RJ�DOOH�GH�VDPWDOHU�GHU� I¡OJHU�PHG�GLVVH� NLUNHOLJH� KDQGOLQJHU� HU�I�HNV�� SU VWHQV� RSJDYH� RJ� DQ�VYDU��OLJHVRP�NRQILUPDQGXQGHU�YLVQLQJHQ� RJ� SOHMHKMHPVJXGV�WMHQHVWHU�RJ�PHJHW�PHUH�  0HQLJKHGVUnGHQH� HU� SU VWHQV�SULP UH� VDPDUEHMGVSDUWQHU�� RJ�GHW� HU� DI� DOOHUVW¡UVWH� EHW\GQLQJ��DW� SU VWHQ� P UNHU� RSEDNQLQJ�

RJ� WLOOLG� IUD�PHQLJKHGVUnGHW� RJ�GHWV� PHGOHPPHU�� 1nU� PDQ� JnU�DOHQH� PHG� Vn� PHJHW� DQVYDU� RJ�DUEHMGH��HU�PDQ�QDWXUOLJYLV�RJVn�PHJHW�VnUEDU�  'HW� HU� L� JUXQGHQ� Vn� HQNHOW�� DW�PDQ�NDQ�VLJH��DW�KYLV�VDPDUEHM�GHW�HU�JRGW�RJ�WLOOLGVIXOGW��Vn�HU�GHW� GHQ� YLJWLJVWH� IRUXGV WQLQJ�IRU��DW�SU VWHQ�WULYHV��PHQV�GHW�PRGVDWWH� RJVn� HU� WLOI OGHW�� 3n�GHQ� PnGH� E UHU� PHQLJKHGVUn�GHW� HW� N PSH� DQVYDU� IRU�� KYRU�GDQ�DUEHMGVNOLPDHW�HU�L�GHW�GDJ�OLJH��  .LUNHQ� HU� MR� RJVn� HQ� DUEHMGV�SODGV�–�LNNH�EDUH�IRU�VRJQHSU �VWHQ�� PHQ� RJVn� IRU� JUDYHUHQ��RUJDQLVWHQ�� NLUNHVDQJHUHQ� RJ�NRUGHJQHQ��RJ�PRQ�LNNH�GH�IOH�VWH� VHOY� YLO� KDYH� HUIDUHW�� DW� GHU�KYRU� PDQ� KDU� HQ� JRG� WRQH� RJ�KDU�GHW�JRGW�PHG�KLQDQGHQ��GHU�WULYHV� PDQ� RJVn�� 'HW� EHW\GHU�LNNH��DW�PDQ�VNDO�Y UH�HQLJH�RP�DOWLQJ�� PHQ� DW� PDQ� UHVSHNWHUHU�

� 
0HQLJKHGVUnGHW�RJ�SU VWHQ��������� 

6RJQHSU VW (ULN� %UHGPRVH 



 

 

KLQDQGHQV� KROGQLQJHU�� +XPRU�RJ�VPLO�HU�DOWLG�EHIRUGUHQGH�IRU�HW�JRGW�VDPDUEHMGH��IRUGL�GHW�InU�Vn�PDQJH�WLQJ�WLO�DW�JOLGH�PHJHW�QHPPHUH�� .RP�RJ� Y U�PHG� L�PHQLJKHGV�UnGVDUEHMGHW�� +HU� L� 'RYHU�� $O�OLQJ� RJ� 7XOVWUXS� KDU� MHJ� QX� ���nUV�HUIDULQJHU�PHG�VDPDUEHMGHW��'HW�KDU�Y UHW�JRGW��RJ�GHW�VNXO�OH� GHW� JHUQH� EOLYH� YHG� PHG� DW�Y UH� –� IRU� PLJ� VnYHO� VRP� IRU�

PLQ� HIWHUI¡OJHU�� QnU� MHJ� HQJDQJ�JnU�Sn�SHQVLRQ�  YK��(ULN�%UHGPRVH  SV��0HQLJKHGVUnGHW� WDJHU�VLJ�DI�SU VWHEROLJHQ� RJ� SU VWHJnUGV�KDYHQ�� RJ� SU VWHQ� KDU� ERS OV�SOLJW� L� EROLJHQ��'HW� HU� QDWXUOLJ�YLV�RJVn�DI�VWRU�YLJWLJKHG��DW�GHU�KHU� HU� HW� JRGW� VDPVSLO� PHOOHP�PHQLJKHGVUnG�RJ�SU VWHIDPLOLH�� 

�� 

'HQ�WHRORJLVNH�$IWHQK¡MVNROH�L�7XOVWUXS�3U VWHJnUG 
3n� JUXQG� DI� VRJQHUHMVHQ� WLO�*U NHQODQG����-� ���� VHSWHPEHU�RJ� NLUNHK¡MVNROHQ� � L� RNWREHU� –�QRYHPEHU� EHJ\QGHU�'HQ� WHROR�JLVNH� $IWHQK¡MVNROH� I¡UVW� KHQ�LPRG�VOXWQLQJHQ�DI�QRYHPEHU�  7DQNHQ� HU� DW� WDJH� DQOHGQLQJ� L�GHW� VWRUH� UHIRUPDWLRQV-� RJ� /X�WKHU-MXELO XP�L������  $OOHKHOJHQVDIWHQ� GHQ� ���� RNWR�EHU� ����� HU� GHW� ���� nU� VLGHQ�/XWKHU�LI¡OJH�WUDGLWLRQHQ�EDQNH�GH�VLQH����WHVHU�PRG�DIODGVKDQ�GHOHQ� RS� Sn� 6ORWVNLUNHQV� G¡U� L�:LWWHQEHUJ��'HW�NRP�WLO�DW�V WWH�GHQ� ODYLQH� L� JDQJ�� GHU� EOHY� WLO�UHIRUPDWLRQHQ�� VRP� EO�D�� YRUHV�HJHQ� HYDQJHOLVN� OXWKHUVNH� IRO�NHNLUNH�HU�HW�EDUQ�DI��  

9L� YLO� RYHU� HQ� U NNH� DIWHQHU�VDPPHQ�EO�D�� O VH�RJ�GLVNXWHUH�/XWKHUV� WDQNHU� RJ� WHRORJL�� RJ�DOOH� LQWHUHVVHUHGH� HU� VRP� DOWLG�YHONRPQH�WLO�DW�Y UH�PHG�  'HU� HU� HQGQX� LNNH� VDW� HW� VWDUW�WLGVSXQNW� IRU� DIWHQK¡MVNROHQ��PHQ� I¡OJ�PHG� YLD� Q\KHGVEUHYH��NRP�Sn� OLVWHQ� YHG� DW� VNULYH� WLO�HEV#NP�GN�� HOOHU� Sn� NLUNHUQHV�LQWHUQHWVLGHU�  0DQ� NDQ� PHG� IRUGHO� DQVNDIIH�

0DUWLQ /XWKHU 



 

 

VLJ�pQ�HOOHU�IOHUH�DI�QHGHQVWnHQ�GH� E¡JHU�� VRP� DOOH� HU� OHWO VWH�LQWURGXNWLRQHU� 
 9L� YLO� LV U� DUEHMGH� PHG� GH� WR�I¡UVWQ YQWH� 
 )ULKHG�-�0DUWLQ�/XWKHU� L�NRUWIRUP DI�1LHOV�+HQULN�$UHQGW )LQ� OLOOH� LQWURGXNWLRQ� WLO� /XWKHU�PHG� HW� XGYDOJ� DI� NRUWH� WHNVWHU�DI�/XWKHU�VHOY��-�FD��NU������- 
 0DUWLQ�/XWKHU�-�PXQN��RSU¡UHU��UHIRUPDWRU� DI�0DUWLQ�6FKZDU]�/DXVWHQ�-� FD��NU������- 
 0HOOHP� 'M YHO� RJ� *XG� -� (Q�ERJ�RP�0DUWLQ�/XWKHU� DI�-DQ�/LQGKDUGW�-�FD��NU������-  �(ULN�%UHGPRVH 

�� 
3URYVWHQ�IUDWU GHU 
 9RUHV� SURYVW� L� 6NDQGHUERUJ�3URYVWL� L� ��� nU� -HWWH� 0DULH�%XQGJDDUG-1LHOVHQ� KDU� L� MXQL�PHGGHOW��DW�KXQ�KDU�InHW�Q\W�HP�EHGH�VRP�SURYVW�L�cUKXV�6¡QGUH�3URYVWL�RJ�SU VW�L�6NnGH�IUD�GHQ����RNWREHU������  

 'HU� HU� DIVNHGVJXGVWMHQHVWH� L�+¡UQLQJ�NLUNH�V¡QGDJ�GHQ�����VHSWHPEHU�NO�������� PHG� HIWHUI¡OJHQGH� UHFHSWLRQ� L�+¡UQLQJ�6RJQHJnUG� 

 -HWWH�0DULH %XQGJDDUG-1LHOVHQ 

0LFKDHO�6FKHOGH�IO\WWHU�WLO�6M OODQG� RJ�VWRSSHU�VRP�XO¡QQHW�KM OSHSU VW 
 ,� IRUELQGHOVH�PHG�PLQ� IO\WQLQJ� WLO�1RUGVM OODQG�KHU� L� IHEUXDU������IUDWU GHU� MHJ� VDPWLGLJ� VRP�XO¡QQHW�KM OSHSU VW�YHG�'RYHU��$OOLQJ�RJ�7XOVWUXS�VRJQH�� -HJ�YLO�JHUQH�WDNNH�IRU��DW�PHQLJKHGVUnGHQH�KDU�JLYHW�PLJ�PXOLJKH�GHQ�IRU�DW�Y UH�KM OSHSU VW�VLGHQ�������0HG�ERS O�Sn�6M OODQG�EOL�YHU�GHW�LNNH�PXOLJW�DW�YDUHWDJH�GHQ�RSJDYH�O QJHUH�� 'HW�KDU�Y UHW�HQ�VWRU�JO GH�IRU�PLJ�DW�In�ORY�WLO�DW�KROGH�JXGVWMHQHVWH�VDPPHQ� PHG� PHQLJKHGHUQH� L� 'RYHU�� $OOLQJ� RJ� 7XOVWUXS�� 1HWRS� L�GHQ�YDQVNHOLJH�VLWXDWLRQ�MHJ�KDU�Y UHW�L�PHG�V\JGRP�L�Q UPHVWH�ID�PLOLH�KDU�GHW�Y UHW�EHULJHQGH�DW�Y UH�I OOHV�RP�VDOPHVDQJ��SU GL�NHQ�RJ�QDGYHU��6n�HQ�VWRU�WDN�KHUIUD�WLO�PHQLJKHGHUQH�RJ�IRU�VDPDU�EHMGHW�PHG�SHUVRQDOHW�YHG�GH�WUH�NLUNHU� 
 9HQOLJ�KLOVHQ�0LFKDHO�6FKHOGH 



 

 

.,5.(+�-6.2/(�()7(5c5(7������–� 9,�.,**(5�1�50(5(�3c�%,%(/(1 
 .LUNHK¡MVNROHQ�HU�I OOHV�IRU�5\��'RYHU��$OOLQJ��7XOVWUXS��/nVE\�RJ�*O��5\H�VRJQH� 
 'HQQH�JDQJ�VNDO�YL�´DG�IRQWHV´�–�´WLOEDJH�WLO�NLOGHUQH´�RJ�NLJJH�Q UPHUH�Sn�%LEHOHQ� 
 $OOH�LQWHUHVVHUHGH�HU�YHONRPQH�� 
 'HU�NU YHV�LQJHQ�V UOLJH�IRUXGV WQLQJHU�-�XG�RYHU�O\VWHQ�WLO�DW�EOLYH�NORJHUH�RJ�PnVNH�ELGUDJH�WLO�GHEDWWHQ��� 
 0DQ�NDQ�GHOWDJH�L�KHOH�U NNHQ�-�HOOHU�HQNHOWH�IRUHGUDJ��'HW�HU�WLOUHW�WHODJW��Vn�EHJJH�GHOH�HU�PXOLJW�� 
 7LGVSXQNW��NO�������–�FD�������������QRY����NO������ 
 9L�EHJ\QGHU�KYHU�JDQJ�PHG�UXQGVW\NNHU��NDIIH��VDQJ�RJ�JRGW�VDP�Y U� 
 3URJUDP� 
 )UHGDJ�GHQ����RNWREHU�L�5\�VRJQHKXV��6RJQHSU VW�*HUWUXG�<GH� ,YHUVHQ��5¡P¡��'H�VWRUH�OLQMHU�RJ�GH�PDQJH�VWHPPHU��(Q� LQWURGXNWLRQ�WLO�%LEHOHQ� 
 )UHGDJ�GHQ�����RNWREHU�L�6NW��6¡UHQV�KXV��*O��5\H��3URIHVVRU��GU��WKHRO�+DQV�-¡UJHQ�/XQGDJHU�-HQVHQ��$DUKXV�8QLYHUVLWHW��(Q�EURJHW�PDQJIROGLJKHG�–�RP�VS QGLQJHU�L�'HW�JDPOH�7HVWDPHQWH 
 )UHGDJ�GHQ�����RNWREHU�L�.LUNHQV�KXV��/nVE\��3URIHVVRU��PVR��-HVSHU�7DQJ�1LHOVHQ��.EKV�8QLYHUVLWHW���'H�V\QRSWLVNH�HYDQJHOLHU��0DWW XV-�0DUNXV-�RJ�/XNDVHYDQJOLHW� 
 )UHGDJ�GHQ����QRYHPEHU�L�7XOVWUXS�3U VWHJnUG��/HNWRU�.DVSHU�%UR�/DUVHQ��$DUKXV�8QLYHUVLWHW���3DXOXV�–�NXOWXUNULJHU�RJ�NRQIOLNW�P JOHU 
 )UHGDJ�GHQ�����QRYHPEHU�1%��NO�����L�5\�.LUNH��)RUW OOHU�RJ�IRUIDW�WHU�'RULV�2WWHVHQ��%LEHOHQ�IRUWDOW�RJ�JHQIRUWDOW  6H�Q UPHUH�RP�SURJUDPPHW�Sn�NLUNHUQH�KMHPPHVLGHU��QnU�YL�Q U�
PHU�RV�.LUNHK¡MVNROHQV�VWDUW� 

�� 



 

 

7XOVWUXS�SU VWHJnUG 

7XOVWUXS�.UR 
 $GYHQWVP¡GH  )UHGDJ�GHQ�����QRYHPEHU� NO������� 
 $GYHQWVP¡GH�Sn�7XOVWUXS�NUR�HU�PHG�+HOOH�-XKO��GHU�YLO�KROGH�IRUHGUDJHW��'D�)U¡NHQ�-HQVHQ�EOHY�PRGHUQH��   )U¡NHQ�.ULVWLQH�0DULH�-HQVHQ������-������YDU�XJLIW�KXVEHVW\�UHULQGH��%DJ�GLVVH�Q¡JWHUQH�GDWD�RP�HW�WLOV\QHODGHQGH�DQRQ\PW�NYLQGHOLY�JHPPHU�VLJ�LQWHW�PLQ�GUH�HQG�HW�EHJUHE�RJ�HW�LNRQ� )U¡NHQ�-HQVHQ��IRUIDWWHUHQ�WLO�'DQPDUNV�PHVW�NHQGWH�NRJH�ERJ��RJ�GHVXGHQ�UHVHUYHPRU�IRU�GHQ�NHQGWH�RSHUDVWMHUQH�/DXULW]�0HOFKLRU��VRP�DOGULJ�KDYGH�InHW�HQ�NDUULHUH�XGHQ�KHQGHV�KM OS� 
 (W�IRUHGUDJ�RP�HW�NYLQGHOLY�� GHU�EHJ\QGWH�VRP�IRU OGUHO¡V�SLJH�L�5DQGHUV�RJ�HQGWH�L� ERUJHUVNDEHWV�.¡EHQKDYQ�  .DIIH��NDJH�RJ�´VQROOHU´ 

�$OOH�HU�YHONRPQH� 

ਔਅਏ਌ਏਇਉਓ਋� $ਆਔਅ਎ਈਞਊਓ਋ਏ਌ਅ 
 6H�LQIRUPDWLRQ�Sn�VLGH��� 

�� 

6ਏਇ਎ਅ਍ਞ਄ਅ਒ 
 7RUVGDJ�GHQ����RNWREHU� NO������� 
 (ULN�/LQGHEMHUJ��/LQn +¡MVNROHO UHU��VDQJVNULYHU�RJ�IRUHGUDJVKROGHU 
 )ULGWMRI�1DQVHQ� –�HW�IRUHGUDJ�RP�HQ�XV GYDQOLJ�PDQG�RJ�KDQV�OLYVILORVRIL +DQ�YDU�SRODUIRUVNHU��GRNWRU�L�QHXURELRORJL��GLSORPDW��PL�QLVWHU�RJ�PHGVWLIWHU�DI� )RONHIRUEXQGHW�� +DQ�YDU�GHVXGHQ�QRUVN�PHVWHU�L�VNLO¡E�RJ�KXUWLJVN¡MWHO¡E�� NYLQGHEHGnUHU��IRUIDWWHU��RSILQ�GHU�RJ�HQ�JRG�KnQGY UNHU� 
 -�-�-�-�-�-�-�-�- 
 7RUVGDJ�GHQ����QRYHPEHU� NO������� 
 1LV�%HUWHO�+DXEHUJ��7¡UULQJ�� 3HQVLRQLVW��.5,0-IRUHGUDJVKROGHU��WLGOLJHUH�LQGVDW 
 ) QJVOHU�KM OSHU�GH" 2P�GDQVN�VWUDIIHSROLWLN�L�WHRUL�RJ�SUDNVLV�–�PHG�HNVHPSOHU�IUD�GHW�YLUNHOLJH�OLY 
 -�-�-�-�-�-�- 
 .DIIH�RJ�EU¡G��NU�����-� 
 $OOH�HU�YHONRPQH� 



 

 

'RYHU�NLUNHKXV 
 )RUHGUDJ 7LUVGDJ�G������VHS��NO������� /LVH�%XFK�IRUW OOHU�RP�IRUSDJ�WHUOLYHW�Sn�6RSKLHQGDKO�L�9HQJ�   'RYHU�NLUNH 
 +¡VWJXGVWMHQHVWH 6¡QGDJ�GHQ�����VHSWHPEHU� NO������� /LQH�.DMDOL�0DGVHQ�PHGYLUNHU�PHG�VDQJ�RJ�PXVLN�   %¡UQH-K¡VWJXGVWMHQHVWH 7RUVGDJ�GHQ����RNWREHU� NO������� (IWHU�JXGVWMHQHVWHQ�HU�GHU�VSLV�QLQJ�L�NLUNHKXVHW�   ) OOHV�DGYHQWVNRQFHUW 6¡QGDJ�GHQ�����QRYHPEHU NO������� PHG�'XERUJ-6NROHQV�/\VSLJHU� 6H�RPWDOH�DI�O\VSLJHUQH� Sn�VLGH���  

7XOVWUXS�NLUNH 
 +¡VWJXGVWMHQHVWH 6¡QGDJ�GHQ�����VHSWHPEHU� NO������� PHG�PXVLN�YHG�´)DUV�*ULVH´� (IWHU�JXGVWMHQHVWHQ�HU�GHU�HW�OHW�WUDNWHPHQW�RJ�PXVLN�  � -XOHNRQFHUW 6¡QGDJ�GHQ�����GHFHPEHU NO������� PHG�.QXGV¡NRUHW�XQGHU OHGHOVH�DI�/LVEHWK�6DQJLOO�   $OOLQJ�NLUNH 
 +¡VWJXGVWMHQHVWH 6¡QGDJ�GHQ����RNWREHU� NO������� PHG�VDQJHUHQ�RJ�PXVLNHUHQ�$QGHUV�*UDDH� (IWHU�JXGVWMHQHVWHQ�HU�GHU�NDIIH�RJ�DXNWLRQ�L�%HERHUKXVHW�   $OOHKHOJHQV�JXGVWMHQHVWH 6¡QGDJ�GHQ����QRYHPEHU� NO������� PHG�PXVLN�RJ�O VQLQJHU� (IWHU�JXGVWMHQHVWHQ�VHUYHUHV�VXSSH�L�%HERHUKXVHW� 

�� 



 

 

ൽඈඏൾඋ-ൺඅඅංඇ඀-ඍඎඅඌඍඋඎඉ� ඌඈ඀ඇൾ 
 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�������������� 
 ඄ංඋ඄ൾൻඅൺൽඌඋൾൽൺ඄ඍංඈඇൾඇ 

 .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������������� 

�� 
+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�HEV#NP�GN 



 

 

�� 
*XGVWMHQHVWHU 

'DWR +HOOLJGDJHQV�QDYQ 'RYHU $OOLQJ 7XOVWUXS 

����VHS��- ����V¡QGDJ�HIWHU�WULQLWDWLV 
����� +¡VWJXGVWMHQHVWH /LQH�.DMDOL� 0DGVHQ�PHGYLU�NHU�PHG�VDQJ�RJ�JXLWDU 

  

����� +¡VWJXGVWMHQHVWH 0XVLN�YHG ´)DUV�*ULVH´ %DJHIWHU�OHW 7UDNWHPHQW�RJ�PXVLN 
����VHS��- ����V¡QGDJ�HIWHU�WULQLWDWLV     ���� ,EHQ�-RKDQQH�7KRPVHQ 
����VHS��- ����V¡QGDJ�HIWHU�WULQLWDWLV 

����RNW��- ����V¡QGDJ�HIWHU�WULQLWDWLV ����� 

����� +¡VWJXGVWMHQHVWH 0HG�VDQJHUHQ�RJ�PXVLNHUHQ� $QGHUV�*UDDH .DIIH�RJ�DXNWLRQ�L�%HERHUKXVHW 

  

����RNW��- ����V¡QGDJ�HIWHU�WULQLWDWLV ,QJHQ�JXGVWMHQHVWH�L�SDVWRUDWHW 'RYHU-$OOLQJ-7XOVWUXS�PHQLJKHGVUnG�RJ�DQVDWWH� DIKROGHU�VWXGLHWXU 
����RNW��- ����V¡QGDJ�HIWHU�WULQLWDWLV   ���� 'RUWKH�*��/DUVHQ   
����RNW��- ����V¡QGDJ�HIWHU�WULQLWDWLV �����   ���� 
����RNW��- ����V¡QGDJ�HIWHU�WULQLWDWLV   ���� ����� 

����QRY��- $OOHKHOJHQV�GDJ 
����� 1DYQHQH�Sn�DIG¡�GH�RJ�EHJUDYHGH��ELVDWWH�L�GHW�IRU�JDQJQH�nU�YLO�EOLYH�O VW�RS� 

����� 0XVLN�RJ�O VQLQ�JHU -�6XSSH�L� %HERHUKXVHW  

1DYQHQH�Sn�DIG¡�GH�RJ�EHJUDYHGH��ELVDWWH�L�7XOVWUXS�VRJQ�L�GHW�IRU�JDQJQH�nU�YLO�EOLYH�O VW�RS�L�EnGH�'RYHU�RJ�$OOLQJ�NLUNH  
����QRY��- ����V¡QGDJ�HIWHU�WULQLWDWLV     ���� -HVSHU� +DQQHVOXQG 
����QRY��- 6LGVWH�V¡QGDJ�L�NLUNHnUHW ���� �����   
����QRY��- ���V¡QGDJ�L�DGYHQW �����   ���� 
����GHF��- ���V¡QGDJ�L�DGYHQW   �����   
����GHF��- ���V¡QGDJ�L�DGYHQW ����     
����GHF��- ���V¡QGDJ�L�DGYHQW     ����� 

,QJHQ�JXGVWMHQHVWH�L�SDVWRUDWHW 6H�LQIRUPDWLRQ�VLGH����RP��SURYVWHQV� DIVNHGVJXGWMHQHVWH�L�+¡UQLQJ�NLUNH � �  


