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3UHVVPHGGHODQGH 6WRFNKROP#33383;

*HQRPEURWW#I|U#ORNDO#H0KDQGHO

'LQ#'HO#|SSQDU#4;:#SRUWDOHU
I|U#ORNDO#KDQGHO#Sn#,QWHUQHW
'LQ#'HO#$%#J|U#QX#HQ#VWRUVDWVQLQJ#Sn#ORNDO#QlWKDQGHO#0#I|U#EnGH#EXWLNHU#RFK
WMlQVWHI|UHWDJ#0#UXQWRP#L#6YHULJH1#3n#4;:#RUWHU#|SSQDV#ORNDOD#KDQGHOVSODWVHU#Sn#,QWHUQHW1
6DWVQLQJHQ#lU#GHQ#KLWWLOOV#VW|UVWD#Sn#H0KDQGHO#L#6YHULJH1
±#9nU#O|VQLQJ#I|U#GHQ#ORNDOD#H0KDQGHOQ#NDQ#P\FNHW#YlO#EHW\GD#JHQRPEURWWHW#I|U#H0
KDQGHOQ#WRWDOW#VHWW1#ZZZ1GLQGHO1VH#NRPPHU#PHG#O|VQLQJDUQD#Sn#GHQ#WUDGLWLRQHOOD#H0
KDQGHOQV#VW|UVWD#SUREOHP=#OHYHUDQVWU\JJKHWHQ#RFK#EHWDOQLQJVVlNHUKHWHQ/#VlJHU#%HQJW
'DKO/#9'#'LQ#'HO#$%1

0nQJD#PLQGUH#I|UHWDJ#VDNQDU#NXQVNDS/#WLG#RFK#UHVXUVHU#VDPW#NlQQHU#RVlNHUKHW#LQI|U
HOHNWURQLVND#DIIlUHU1#'LQ#'HOV#NRQFHSW#KMlOSHU#GHP#|YHU#GHVVD#KLQGHU1#0HG#'LQ#'HOV#KMlOS#InU
ORNDOD#EXWLNHU#RFK#WMlQVWHI|UHWDJ#\WWHUOLJDUH#HWW#HQNHOW#RFK#HIIHNWLYW#VlWW#DWW#Qn#Q\D#RFK#JDPOD
NXQGHU#Sn#GHQ#ORNDOD#PDUNQDGHQ1

)OHUD#XQGHUV|NQLQJDU#YLVDU#RFNVn#DWW#PnQJD#NRQVXPHQWHU#NUlYHU#VlNUD#EHWDOQLQJVVlWW#RFK
WLOOI|UOLWOLJD#OHYHUDQVHU#I|U#DWW#E|UMD#KDQGOD#Sn#,QWHUQHW1#'LQ#'HOV#ORNDOD#H0KDQGHOVO|VQLQJ#WDU
lYHQ#KDQG#RP#GHVVD#SUREOHP1

–#+RV#RVV#EHK|YHU#NXQGHQ#DOGULJ#OlPQD#XW#NRUW0#RFK#NUHGLWQXPPHU#|YHU#,QWHUQHW1#.XQGHQ
EHWDODU#L#VWlOOHW#YLG#OHYHUDQVHQ/#VRP#VN|WV#VlNHUW#RFK#HIIHNWLYW#JHQRP#GHW#DYWDO#VRP#YL#WHFNQDW
PHG#WUDQVSRUWI|UHWDJHW#1HWUHYHODWLRQ#$%1#'HW#lU#RFNVn#NXQGHQ#VRP#YlOMHU#WLG#I|U#OHYHUDQVHQ/
VlJHU#%HQJW#'DKO1

0HG#ORNDO#H0KDQGHO#EOLU#GHW#HQNHOW#RFK#WU\JJW#I|U#NRQVXPHQWHUQD#VDPWLGLJW#VRP#GHQ#ORNDOD
KDQGHOQ#RFK#E\JGHQ#J\QQDV1
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–#0HG#WHOHIRQNDWDORJHQ#'LQ#'HOV#XQLND#ORNDOD#SRVLWLRQ#UXQWRP#L#6YHULJH#lU#GHW#QDWXUOLJW#I|U
RVV#DWW#J|UD#HQ#VWDUN#VDWVQLQJ#Sn#GHQ#ORNDOD#H0KDQGHOQ1#9L#HUEMXGHU#NXQGHU#RFK#I|UHWDJ#HWW
HQNHOW/#VQDEEW#RFK#VlNHUW#VlWW#DWW#KDQGOD1#'LQGHO1VH#EOLU#NXQGHUQDV#JXLGH#QlU#PDQ#V|NHU
SURGXNWHU#HOOHU#WMlQVWHU#Sn#GHQ#ORNDOD#PDUNQDGHQ1#'LQGHO1VH*V#EUHGD#LQQHKnOO#RFK#PnQJIDOG#J|U
GHQ#WLOO#53330WDOHWV#PRGHUQD#ODQWKDQGHO#Sn#,QWHUQHW/#VlJHU#%HQJW#'DKO1

'LQ#'HO#$%#KDU#JHQRP#VLQD#ORNDOD#WHOHIRQNDWDORJHU#WLOOJnQJ#WLOO#XQLND#GDWDEDVHU#I|U#HQ
VDWVQLQJ#Sn#GHQ#ORNDOD#H0KDQGHOQ1#,#GDWDEDVHUQD#ILQQV#EnGH#NXQGHUQD#RFK#KDQGHOV0#RFK
WMlQVWHI|UHWDJHQ1
)|U#NRQVXPHQWHQ#lU#GHW#I|UVWnV#HQ#VWRU#WU\JJKHW#DWW#KDQGOD#IUnQ#ORNDOD#I|UHWDJ#VRP#GH#UHGDQ#lU
EHNDQWD#PHG1

)|U#\WWHUOLJDUH#XSSO\VQLQJDU=
ZZZ1GLQGHO1VH
%HQJW#'DKO/#9'#'LQ#'HO#$%
WHOHIRQ=#3;0:37#68#68/#PRELO=#3:308;<#33#;3#HOOHU#PDLO=#EHQJW1GDKO#GLQGHO1VH
7KRU0%M|UQ#6FKLOOHU/#DIIlUVXWYHFNODUH#'LQ#'HO#$%
WHOHIRQ=#3;0:37#68#48/#PRELO=#3:30887#:4#;<#HOOHU#PDLO=#WKRU0EMRUQ1VFKLOOHU#GLQGHO1VH

%LIRJDV=#I|UWHFNQLQJ#|YHU#HWDEOHULQJVRUWHU

'LQ#'HO#$%#lU#GRWWHUERODJ#WLOO#7HOLD#,QIR0HGLD#5HNODP#$%#YDUV#YHUNVDPKHW#NRPPHU#DWW#DY\WWUDV#IUnQ
7HOLD#LQRP#NRUW1#7HOLD#,QIR0HGLD#5HNODP#$%#lU#LGDJ#GHW#ERODJ#L#7HOLD#VRP#DQVYDUDU#I|U#WU\FNWD#RFK
,QWHUQHWEDVHUDGH#NDWDORJWMlQVWHU/#VnVRP#*XOD#6LGRUQD/#(PIDV1FRP#RFK#'LQ#'HO1



'LQ#'HO#RPUnGHQ

'LQ#'HO0RPUnGH 'LQ#'HO0RPUnGH

$OLQJVnV09nUJnUGD06ROOHEUXQQ -|QN|SLQJ0+XVNYDUQD0*UlQQD00XOOVM|
$OYHVWD05\GDKROP .DOL[0gYHUNDOL[
$UERJD#PHG#.$.#I|UHWDJHQ .DOPDU
$UYLGVMDXU0$UMHSORJ .DUOVKDPQ02ORIVWU|P
$UYLND0&KDUORWWHQEHUJ0cPRWIRUV0cUMlQJ .DUOVNRJD0'HJHUIRUV
$VNHUVXQG .DUOVNURQD
$YHVWD0.U\OER .DUOVWDG0)RUVKDJD0'HMH00RONRP0
%HQJWVIRUV0(G00HOOHUXG 0.LO0*UXPV0+DPPDU|
%RGHQ .DWULQHKROP09LQJnNHU
%ROOQlV0$OIWD0(GVE\Q .LQGD
%RUOlQJH .LUXQD
%RUnV .OLSSDQ03HUVWRUS0gUNHOOMXQJD
%RWN\UND06DOHP .RSSDUEHUJ0+lOOHIRUV0*U\WK\WWDQ
%URPPD .UDPIRUV+06ROOHIWHn,
%XUO|Y0/RPPD .ULVWLDQVWDG
(NVM|#0#0DULDQQHOXQG .ULVWLQHKDPQ06WRUIRUV
(PPDERGD .XPOD
(QN|SLQJ#0#%nOVWD .XQJVEDFND
(VNLOVWXQD .XQJV|U#PHG#.$.#I|UHWDJHQ
(VO|Y0+||U .XQJlOY#0#$OH
)DJHUVWD01RUEHUJ06NLQQVNDWWHEHUJ .|SLQJ#PHG#.$.#I|UHWDJHQ
)DONHQEHUJ /DKROP
)DON|SLQJ /DQGVNURQD
)DOXQ /HNVDQG0*DJQHI
)LOLSVWDG /HUXP
)LQVSnQJ /HVVHER
)OHQ00DOPN|SLQJ /LGLQJ|
*RWODQG /LGN|SLQJ#YLG#9lUQHUQ
*lOOLYDUH0+DNNDV03RUMXV /LQGHVEHUJ
*lYOH0bOYNDUOHE\0+HGHVXQGD02FNHOER /LQN|SLQJ
*|WHERUJ#&LW\ /MXQJE\
+DJIRUV00XQNIRUV /MXVGDO0/RV
+DOOVEHUJ#0#/D[n /XGYLND06PHGMHEDFNHQ
+DOOVWDKDPPDU#0#6XUDKDPPDU /XOHn#PHG#5nQHn
+DOPVWDG /XQG
+DQLQJH /\VHNLO06RWHQlV
+DPPDUVWUDQG0%UlFNH0*lOO|06WXJDQ 0DOP|#&LW\#PHG#.|SHQKDPQVJXLGH
+HGHPRUD06lWHU 0DULHVWDG07|UHERGD0+RYD0*XOOVSnQJ
+HOVLQJERUJ 0DUN0.LQQD
+MR07LEUR0.DUOVERUJ 0DUNDU\G06WU|PQlVEUXN
+XGGLQJH 0M|OE\
+XGLNVYDOO0%HUJVM|0'HOVER 0RUD02UVD0bOYGDOHQ
+XOWVIUHG09LPPHUE\09LUVHUXP 0RWDOD
+lUMHGDOHQ 0XQNHGDO#0#)lUJHODQGD
+lUQ|VDQG 0lODU|DUQD
+lVVOHKROP 0|OQGDO00|OQO\FNH
+|JDQlV 0|QVWHUnV
+|UE\ 1RUD
-RNNPRNN09XROOHULP03RUMXV 1RUUN|SLQJ
-lUIlOOD08SSODQGV%UR 1RUURUW



'LQ#'HO#RPUnGHQ

#'LQ#'HO0RPUnGH 'LQ#'HO0RPUnGH

1RUUWlOMH 7LGDKROP
1\EUR 7LHUS
1\N|SLQJ02[HO|VXQG 7LQJVU\G#0#5\G
1\QlVKDPQ06RUXQGD0gVPR 7RUQHGDOHQ
1lVVM| 7RUVnV
2UXVW07M|UQ 7UDQnV0$QHE\0gVWHUE\PR
2VNDUVKDPQ 7UHOOHERUJ
3DUWLOOH 7UROOKlWWDQ0/LOOD#(GHW
3LWHn0bOYVE\Q 7URVD09DJQKlUDG
5RQQHE\ 7\UHV|
5lWWYLN 8GGHYDOOD
6DOD0+HE\07lUQVM|0gVWHUYnOD 8OULFHKDPQ
6DQGYLNHQ0+RIRUV 8PHn
6LJWXQD00lUVWD08SSODQGV9lVE\ 8SSVDOD
6NDUD0*|WHQH 9DGVWHQD#0#gGHVK|J
6NHOOHIWHn 9DQVEUR
6N|YGH 9DUD0*UlVWRUS0(VVXQJD
6ROOHIWHn+0.UDPIRUV, 9DUEHUJ
6ROOHQWXQD#0#$NDOOD#0#.LVWD 9HWODQGD
6ROQD 9lQHUVERUJ
6WHQXQJVXQG 9lVWHUERWWHQV#,QODQG
6WRFNKROP#&LW\ 9lVWHURUW
6WUlQJQlV00DULHIUHG 9lVWHUYLN0*DPOHE\
6WU|PVWDG0*UHEEHVWDG 9lVWHUnV
6WU|PVXQG 9lVWUD#)U|OXQGD#0#$VNLP
6XQGE\EHUJ 9l[M|
6XQGVYDOO07LPUn <VWDG
6XQQH07RUVE\ cQJH07RUSVKDPPDU
6YHGDOD cUH#0#-lUSHQ#0#.URNRP
6YHQOMXQJD07UDQHPR cVHGD#0#/HQKRYGD
6YHQVWDYLN cWYLGDEHUJ
6\GYlVWUD#6NnQH bOPKXOW02VE\
6\G|VW#0#1DFND#0#9lUPG| bQJHOKROP0%nVWDG
6lIIOH#0#cPnO gFNHU|#PHG#GH#43#|DUQD
6lOHQ#0#0DOXQJ gODQG
6lYVM| gUHEUR
6|GHUKDPQ gUQVN|OGVYLN0%UHGE\Q0%M|UQD0+XVXP
6|GHUN|SLQJ#0#9DOGHUPDUVYLN gVWER09lVWER
6|GHUWlOMH gVWHUVXQG#PHG#/LW
6|OYHVERUJ0%URP|OOD gVWHUnNHU09D[KROP

gVWKDPPDU0$OXQGD0gVWHUE\EUXN






