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,QWp]PpQ\�QN�U|YLG�W|UWpQHWH��3DORWDL�,VWYiQQp�LJD]JDWyViJD�DODWW�����������������EHQ�YiOWXQN�WLV]WD�SURILO~���N|]pSV~O\RVDQ�pUWHOP�NEHQ�DNDGiO\R]RWW�J\HUPHNHNHW� RNWDWy�QHYHO EHMiUyV� UHQGV]HU LQWp]PpQQ\p�� ÏYRGDL�� iOWDOiQRV� LVNRODL� V]ROJiOWDWiVVDO�� ORJRSpGLiYDO��HJ\pQL�NRUUHNFLyV� OHKHW VpJJHO�pV� WHUPpV]HWHVHQ�N�O|Q|VHEE�DQ\DJL� UiIRUGtWiVW�QHP� LJpQ\O V]DNN|U|NNHO��(EEHQ�D]�pYEHQ�EL]WRVtWRWWXN�HO V]|U�I LVNROiVRN�V]DNPDL�J\DNRUODWiW�pV�]iUyWDQtWiViW��$]yWD�IRJDGXQN�HOV RV]WiO\RV�KDOOJDWyNDW�pV�J\yJ\SHGDJyJLDL�DVV]LV]WHQVHNHW�EHYH]HW J\DNRUODWUD��8J\DQFVDN������EHQ� LQGXOW�HO V]|U�D]�RUV]iJEDQ�:iJQHU�3iO�pV�6RPODL�,VWYiQ�YH]HWpVpYHO�~V]iVRNWDWiV��WHPDWLNiMXN��PD�I LVNRODL�WDQDQ\DJ������� �� EDQ� :iJQHU� 3iO� NXWDWiVDL� XWiQ� pV� YH]HWpVpYHO� V]LQWpQ� HOV NpQW� YDOyVXO� PHJ� D]� RUV]iJEDQ� FVRSRUWRV��WDQUHQGV]HU VSHFLiOLV�WHUiSLiV�ORYDJROWDWiV������� ±� ���� � $� '2:1� DODStWYiQ\� EHNDSFVROyGiViYDO� ORYDVWiERUUDO� pV� tMiV]DWWDO� E Y�OW� D� ORYDJROWDWiV�� /pWUH� M|Q� D�+XPDQR�0RGR�D]�LVNROD�VDMiW�DODStWYiQ\D��%HNDSFVROyGXQN�D]�)3,�V]DNPDL�WRYiEENpS]pV�pV�KRVSLWiOiVRN�UHQGV]HUpEH���ÒM�V]ROJiOWDWiVXQN�D�J\yJ\WHVWQHYHOpV�pV�D�.�OGHWpV�(J\HV�OHW�VHJtWVpJpYHO�D�KLGURWHUiSLD���6]iQWy� 3pWHUQp� LJD]JDWyViJD� DODWW� ������ �� ���� Q|YHNV]LN� D� WDQXOyLQN� NpS]pVL� LGHMH�� NpW� pYHV� PXQNiUD� IHONpV]tWWDJR]DWWDO�� (]� D� PRVWDQL� V]DNLVNRODL� HO NpV]tW D ��� ���� FVRSRUWEDQ�� �����EDQ� D� .�OGHWpV� (J\HV�OHW� DQ\DJL�ILQDQV]tUR]iViYDO� HONH]GM�N� D� NRUDL� IHMOHV]WpVW�� DPLW� IHQQWDUWyQN� �����EHQ� HOIRJDG�� PLQW� DODSIHODGDW~� LQWp]PpQ\L�V]ROJiOWDWiVW���+LW]LQJHUQp�.OHPHQV�/LOOD� LJD]JDWyViJD�DODWW� ������� �� LQGXO�D�KiURP�pYHV�NpV]VpJIHMOHV]W VSHFLiOLV�V]DNLVNROD�HJ\LN�WiUVLQWp]PpQ\�QNNHO�HJ\�LG EHQ�HOV NpQW�D]�RUV]iJEDQ��$]�2.-�MHJ\]pNEHQ�V]HUHSO V] Q\HJV]|YpV�pV�Pp]HVNDOiFV�NpV]tWpV� V]DNPiNEDQ�� SOXV]� D� MHJ\]pNEHQ� QHP� V]HUHSO Ki]WDUWiVL� LVPHUHWHNNHO�� 7RYiEEL� V]ROJiOWDWiVE YtWpVHN�W|UWpQQHN� HV]N|]HOOiWiVVDO� SiO\i]DWRNRQ� V]HU]HWW� DQ\DJL� HU IRUUiVEyO�� NHUpNSiU�� NRUFVRO\D� RNWDWiV� D� 9iURVOLJHWEHQ��PR]JiVVW~GLy��V]tQSDGL�P IDMRN��WiQF���]HQHWHUiSLD��NHWW NHUiPLD�V]DNN|U�pV�HJ\�WHKHWVpJJRQGR]y�V]REUiV]�NHUiPLD��NHQG IHVWpV��$� UHKDELOLWiFLyW� V]ROJiOy�NRQGLFLRQiOy� WHUHP� IHOV]HUHOpVpW�D�6]HOOHPL�6pU�OWHN�7iPRJDWiVipUW�$ODStWYiQ\�ILQDQV]tUR]WD��VSRUWHJ\HV�OHWHN��XV]RGiN�WiPRJDWiViYDO�SHGLJ��WRYiEE�E Y�OW�D]�~V]iVRNWDWiV��pV�Q W D J\DNRULViJD�D�V~O\RV� PR]JiVVpU�OWHN� XV]RGDL� IRJODONR]WDWiViQDN�� �����EDQ� DGRPiQ\RNEyO� pV� SiO\i]DWL� SpQ]HNE O 6RPODL� ,VWYiQ�~WW|U NH]GHPpQ\H]pVNpQW� OpWUHKR]WD� D� V]iPtWyJpSHV� RNWDWy�IHMOHV]W SURJUDPRW� pUWHOP�NEHQ� N|]pSV~O\RVDQ�DNDGiO\R]RWW� WDQXOyLQNQDN�� 9DODPHQQ\L� FVRSRUWEDQ� YDQ� V]iPtWyJpS�� SOXV]� D� V]DNN|UL� WHUHP� JpSHLW� KDV]QiOKDWMiN� D�J\HUHNHN���-HOHQW V V]iP~�J\HUPHN�WpOL�pV�Q\iUL�WiERUR]WDWiViKR]�pV�D�KR]]iYDOy�VSRUWHV]N|]|N�EHV]HU]pVpUH�VLNHU�O�IRUUiVW� V]HUH]QL� SiO\i]DWRN� ~WMiQ�� ������EHQ� D�*DOOXS� LQWp]HWWHO� HJ\�WW� SiO\i]WXQN� D�&RPHQLXV� � ,�� LQWp]PpQ\L�PRGHOO�EHYH]HWpVpUH�VLNHUHVHQ��$�SURJUDP�NHUHWpEHQ�|QiOOy�IHMOHV]WpV WDQXOyL�PpU HV]N|]�QNHW�PHJYiViUROWD�D�3URJUDPLURGD�pV� HO DGiVRNDW� YiOODOWXQN� D� 3URJUDPLURGD�� *DOOXS�� )3,� IHONpUpVpUH� D� SURJUDPED� NpV EE� EHNDSFVROyGyN� VHJtWpVH�pUGHNpEHQ���,QWp]PpQ\L�PDUNHWLQJ� LOOHWYH�35�±� WHYpNHQ\VpJ�QNHW�D]�|WOHWHNKH]�NpSHVW�NLFVLW�YLVV]DIRJMXN��XJ\DQLV�V]HOOHPL�� WiUJ\L�IHOWpWHOHLQN�pV�HU IRUUiVDLQN�E VpJH�pOHV�HOOHQWpWEHQ�iOO�NRUV]HU WOHQ��OHURPORWW��LVNRODpS�OHW�QNNHO��-HOHQ�SLOODQDWEDQ�~M�LVNROiQN�WHUYHL�NpV]HQ�YDQQDN��YiUMXN�D�NLYLWHOH]pV�HONH]GpVpW�pV�PLHO EEL�N|OW|]pV�QNHW���
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$]�LQWp]PpQ\YH]HWpV�pUWpNHOpVH�ÈWODJ��������(ON|WHOH]HWWVpJ�D�SHGDJyJLDL�SURJUDPEDQ�PHJIRJDOPD]RWW�N�OGHWpV��pUWpNUHQG�pUYpQ\UH�MXWWDWiVD��SpOGDPXWDWiV�� �����0LQGHQW�HON|YHWQHN��KRJ\�KDWpNRQ\�SDUWQHUNDSFVRODWRW�DODNtWVDQDN�NL��V]�O NNHO��IHQQWDUWyYDO��N�OV SDUWQHUHNNHO�������(O VHJtWLN�D]�LQWp]PpQ\�NHGYH] N�OV PHJtWpOpVpW��SXEOLNiFLyNNDO��UHQGH]YpQ\HNHQ�WDUWRWW�HO DGiVRNUD������������O�� �����eOpUH�iOOQDN�D]�~M�NH]GHPpQ\H]pVHNQHN��D�IHMOHV]WpVHNEHQ��MREEtWiVRNEDQ������������������������������������������������������������� �����7iPDV]NRGQDN�D�PXQNDWiUVDN�|WOHWHLUH��MDYDVODWDLUD��SDQDV]DLNDW��NULWLNiMXNDW�ILJ\HOHPEH�YHV]LN���������������������������������0LQGHQW�PHJWHV]QHN�D�V]�NVpJHV�HU IRUUiVRN�PHJWHUHPWpVpUH�D�NLW ]|WW�IHODGDWRN�WHOMHVtWpVpKH]������������������������� �����eV]OHOLN��HOLVPHULN�EHRV]WRWWMDLN�HU IHV]tWpVHLW��W|UHNYpVHLW�D�PLQGHQQDSL�PXQND�VRUiQ���������������������������������������������������)LJ\HOHPPHO�NtVpULN�D�PXQNDWiUVDN�PXQNiMiW�D�QHYHOpVL�IRO\DPDWRNEDQ��NLDODNtWRWWDN�H�REMHNWtY�PpU UHQGV]HUW�����������(J\pUWHOP HQ�PHJKDWiUR]]iN�D�V]HUYH]HWHQ�EHO�O�D�IHODGDWRNDW�pV�KDWiVN|U|NHW��������������������������������������������������� ������6]LQWHQ�WDUWMiN�VDMiW�IHONpV]�OWVpJ�NHW�WRYiEENpS]pVVHNNHO��|QNpS]pVVHO������������������������������������������������������������������������
��E���$]�LQWp]PpQ\�YH]HWpVH�KRJ\DQ�EL]WRVtWMD�V]HPpO\HV�UpV]YpWHOpYHO�D]�LQWp]PpQ\�EHOV P N|GpVL�UHQGMpQHN�NLDODNtWiViW������ P N|GWHWpVpW�pV�IRO\DPDWRV�WRYiEEIHMOHV]WpVpW��x $ 3HGDJyJLDL� 3URJUDP� pV� D� 6]HUYH]HWL� 0 N|GpVL� 6]DEiO\]DW� 3'&$� FLNOXV� V]HULQW� YiOWR]y� GRNXPHQWXPRN�� $�W|UYpQ\HN��UHQGHOHWHN�PLQLV]WpULXPRNWyO� LQGXNiOW�YiOWR]WDWiVRNDW�LQGtWDQDN�PLQGNHWW EHQ��GH�D�SHGDJyJLDL�SURJUDP�PHJYDOyVXOy�FpONLW ]pVHL�XJ\DQFVDN�D]�6=06=�YiOWR]iViW�YRQKDWMiN�PDJXN�XWiQ��0LYHO�D�SHGDJyJLDL�SURJUDPEDQ�V]HUHSO N�OGHWpV�� M|Y NpS�pV� FpONLW ]pVHN� YpJV VRURQ�SDUWQHUL� LJpQ\HNHQ�DODSXOQDN� ��PHJYDOyVXOiVXN�DODWW�� GH�OHJNpV EE� H]� HOOHQ U]pV� Ii]LViEDQ� D]� 6=06=� E Y�OKHW�� � $� PRVW� pUYpQ\EHQ� OpY 6]HUYH]HWL� 0 N|GpVL�6]DEiO\]DWXQNDW� ������ ���� ���iQ� IRJDGWD� HO� D� QHYHO WHVW�OHW� pV� J\DNRUROW� HJ\HWpUWpVL� MRJRW� D]� ,VNRODV]pN�� PDMG�KDJ\WD�MyYi�D�)HQQWDUWy��0HJDONRWiViYDO�HJ\�LG EHQ�D�YH]HWpV�YDODPHQQ\L�PXQNDN|UL�OHtUiVW�~MUD�tUW��$]�6=06=��pV�D PXQNDN|UL� OHtUiVRN�YpJOHJHV�YiOWR]DWD�HO WW� D]�DONDOPD]RWWL� N|U� N�O|QE|] FVRSRUWMDLEDQ� WHV]WHOWH�PLQGNHWW W��$�V]HUYH]HWL��P N|GpVL�UHQG�NLDODNtWyMD�D�YH]HWpV�EHOV pV�N�OV N|UH��D�PXQNDWiUVDN�YpOHPpQ\H]QHN��MDYDVROQDN����

eUYpQ\EHQ�OpY 6=06=�� ÒM�6=06=�WHUYH]pVH� � 7HUYHN�PHJYDOyVtWiVD� �

9iOWR]WDWiV�LQGLNiWRUDL� � ÒM��MyYiKDJ\RWW�6=06=�� 7HV]WHOpV� �

$ MRJL�V]DEiO\]yN�QDSUDNpV]�LVPHUHWH�pV�DONDOPD]iVXN�D]�iOWDOiQRV�LJ�K��6=06=�EHQ�U|J]tWHWW�IHODGDWD��$]�6=06=�QHN� MRJV]DEiO\EDQ�HO tUW�pV� LQWp]PpQ\VSHFLILNXV� WDUWDOPD�YDQ��DPHO\� IHO|OHOL�D� WHOMHV� LQWp]PpQ\L�VWUXNW~UiW��P N|GpVL�UHQGHW��IHOHO V|NHW��KDWiVN|U|NHW��HOOHQ U]pVL�UHQGV]HUW��GRNXPHQWiOiVL�N|WHOH]HWWVpJHW���$ 3HGDJyJLDL�3URJUDP�FpONLW ]pVHL� pV� D]�6=06=�DGWD� OHKHW VpJHN� �DODSMDL� D� NRQNUpW� WHYpNHQ\VpJHNUH�ERQWRWW� pYHV�PXQNDWHUYHNQHN���$ PXQNDWHUYHN�NpV]tWpVpQHN�IRO\DPDWiW�D�YH]HWpV�EHOV N|UH�KDWiUR]]D�PHJ�pV�YpJ]L�P N|GWHWpVpW���



�

��F��$]�LQWp]PpQ\�YH]HWpVH�KRJ\DQ�P N|GLN�HJ\�WW�D]�LQWp]PpQ\�N|]YHWHWW�pV�N|]YHWOHQ�SDUWQHUHLYHO��
,JD]JDWy��x $ N|]YHWHWW�SDUWQHUHN�N|]�O�|W�FLYLO�V]HUYHWWHO�IHQQWDUWRWW�NDSFVRODWpUW��HJ\�WWP N|GpVpUW�IHOHO V pV�PpJ�KiURP�HJ\pE�NLHPHOW�SDUWQHUNDSFVRODWpUW��x $ &RP�� ,�� EHYH]HWpVHNRU� � D� SDUWQHUOLVWD� |VV]HiOOtWiViEDQ� UpV]W� YHWW� � pV� tUiVEDQ� EHV]iPROW� D� SDUWQHUHN�HOpJHGHWWVpJpU O LJpQ\HLU O��x .|]YHWOHQ�SDUWQHUHLQN�N|]�O�D�V]�O NNHO�PHJOpY Wt]�NDSFVRODWWDUWiVL�IRUPiEyO�|WEHQ�V]HPpO\HV�D�UpV]YpWHOH� QDSL�NDSFVRODW� V]�O pV� LVNRODYH]HWpV� N|]|WW� �ÄQ\LWRWW� DMWy´�� ±� N|]|V� V]�O L pUWHNH]OHWHW� WDUW� �pYHQWH� HJ\V]HU� N�O|Q� D�V]DNDV]RNQDN�� ±� ,VNRODV]pN� V]�O L WDJR]DWD� �� LVNRODL� �QQHSVpJHN� ±� HJ\�WWP N|GpVL� OHKHW VpJ� D]� LVNROD�DODStWYiQ\iYDO�±�Q\tOW�QDS�NHUWpEHQ�IRJDGyyUD���LVNRODL�IHOYpWHO�HVHWpQ�LV��$�IHQQWDUWyYDO��D�KLYDWDORV�pV�N|OFV|Q|VHQ�HOpJHGHWW�HJ\�WWP N|GpV�PHOOHWW�N|]|V�NLiOOtWiV�V]HUYH]pV��PHJKtYiVRN�HJ\PiV�UHQGH]YpQ\HLUH�LV�MHOOHP] � �xx &LYLO�V]HUYH]HWHNNHO��N|]|V�UHQGH]YpQ\HN��0LNXOiV��QQHS��.DUiFVRQ\��*\HUPHNQDS��NLiOOtWiVRN�WDQXOyLQN�PXQNiLEyO��V]tQKi]��PR]LOiWRJDWiVRN��) YiURVL�3HGDJyJLDL�,QWp]HWWHO�NpS]pVHN��IyUXPRNRQ�DNWtY�UpV]YpWHO�LOO��KHO\HW�pV�HO DGyW�EL]WRVtW� LQWp]PpQ\�QNEHQ�� 0XQNDWiUVDNNDO�� EHOV � N�OI|OGL� LQWp]PpQ\OiWRJDWiVRN�� WDQWHVW�OHWL� NDUiFVRQ\��SHGDJyJXVQDS�PHJ�QQHSOpVH��Q\XJGtMDV�WDOiONR]y��&LYLO�V]HUYH]HWWHO�N|]|V�IHMOHV]WpVHN��NRUDL�IHMOHV]WpV�EHLQGtWiVD��LVNROiQ�NtY�OL�Np]P YHV�IHMOHV]WpV��KLGURWHUiSLD���x $ PLQ VpJIHMOHV]WpV� LQWp]PpQ\HQ� EHO�OL� |V]W|Q]pVpW� QHYHO WHVW�OHWL�� YDJ\� PLQ VpJ�J\L� pUWHNH]OHWHQ� VRKDVHP�PXODV]WRWWD�HO��$�7iPRJDWy�&VRSRUW�pV�PLQ VpJL�N|U|N�PXQNiMiW�DQ\DJL�pV�HUN|OFVL�PHJEHFV�OpVH�NtVpUWH��x $ V] NHEE� N|UQ\H]HW� WiPRJDWiViQiO� SULRULWiVW� D� FVDOiGRN� pOYH]QHN�� NHGYH]PpQ\HV� UXKDYiViUOiV� pYHQWH� ����DONDORP�� pOHOPLV]HU� �� DONDORP�� WLV]WtWyV]HU� YiViUOiV� KDYL� UHQGV]HUHVVpJJHO�� NXOWXUiOLV� UHQGH]YpQ\HNUH� LQJ\HQHV�EHOpS N�� H]HNHW� N|]|VHQ� V]HUYH]L� D� J\HUPHNYpGHOPLV� NROOpJDQ YHO�� 5iGLy� LOO�� WHOHYt]Ly� V]HUHSOpVHN� DONDOPiYDO�V]LQWpQ�D�WDQXOyN�pV�FVDOiGMDLN�pUGHNpW�NpSYLVHOL��ÈOWDOiQRV�LJ�K��x .pW�N|]YHWHWW�SDUWQHUNDSFVRODWpUW�IHOHO V pV�D�N|]YHWOHQ�NDSFVRODWRN�N|]�O�D�IHQQWDUWyYDO�NLHPHOWHN�IHODGDWDL���x .H]GHWEHQ�D�7iPRJDWy�&VRSRUW�YH]HW MH�PDMG�WDJMD���HOIRJODOWViJRN�PLDWW����x $]�LJD]JDWyQiO�HPOtWHWW�V]HUHSYiOODOiVRN�W|EEVpJpEHQ�V]LQWpQ�V]HPpO\HV�D�UpV]YpWHOH��IHODGDWPHJRV]WiV�DODSMiQ����6]DNPDL�LJ�K��x .LOHQF�N|]YHWHWW�SDUWQHUNDSFVRODWpUW�IHOHO V��D�SDUWQHUOLVWD�|VV]HiOOtWiViEDQ�DNWtYDQ�UpV]W�YHWW��tUiVEDQ�EHV]iPROW�D�SDUWQHUHN�HOpJHGHWWVpJpU O��D�NDSFVRODWRN�PLQ VpJpU O���x $]�LJD]JDWyQiO�HPOtWHWW�V]HUHSYiOODOiVRN�W|EEVpJpEHQ�V]HPpO\HV�D�UpV]YpWHOH��IHODGDWPHJRV]WiV�DODSMiQ����*D]GDViJL�LJ�K��x +DW� N|]YHWHWW� SDUWQHUNDSFVRODWpUW� IHOHO V�� D� SDUWQHUOLVWD� |VV]HiOOtWiViEDQ� DNWtYDQ� UpV]W� YHWW�� tUiVEDQ� EHV]iPROW� D�SDUWQHUHN�HOpJHGHWWVpJpU O��x $]�HJ\LN�PLQ VpJL�N|U�WDJMD�YROW���$ YH]HWpV�N�OV N|UH�x 6]HPpO\HVHQ� UpV]W� YHV]� D]� LJD]JDWyQiO� HPOtWHWW� SDUWQHUNDSFVRODWRNEDQ�� HJ\�WWP N|GpVL� pV� NDSFVRODWWDUWiVL�IRUPiNEDQ��x $ .|]DONDOPD]RWWL�7DQiFV�HOQ|NH�pV�D�6]DNV]HUYH]HWL�WLWNiU�PLQ VpJL�N|UWDJRN�YROWDN��(J\LN�N�N|UYH]HW �
$]�HOpJHGHWWVpJ�pV�LJpQ\IHOPpUpVHN�HUHGPpQ\HLW�D�YH]HWpV�HJ\pQLOHJ��PDMG�YH]HW L pUWHNH]OHWHQ�HOHPH]WH���pUWpNHOWH�pV�J\RUVDQ�PHJROGKDWy�KLiQ\RVViJRNUD�D]RQQDOL�LQWp]NHGpVW�KR]RWW���
��G���$]�LQWp]PpQ\�YH]HWpVH�KRJ\DQ�PRWLYiOMD��WiPRJDWMD�D]�LQWp]PpQ\�PXQNDWiUVDLW�pV�KRJ\DQ�LVPHUL�HO�HU IHV]tWpVHLNHW��$ YH]HWpV� YDODPHQQ\L� PXQNDYpJ]pVpKH]� NDSFVROyGy� FVHOHNHGHWpYHO�� V]DYiYDO�� LQWp]NHGpVpYHO� D]� LQWp]PpQ\�N�OGHWpVpW��M|Y NpSpW��pUWpNUHQGMpW��SROLWLNiMiW��KRVV]~�WiY~�WHUYHLW�pV�FpOMDLW�N|]YHWtWL���x $ YH]HWpV�PLQGHQ�DONDOPD]RWW�V]iPiUD�HOpUKHW � 1DSL�NDSFVRODWEDQ�YDQ�D�GpOHO WW|V�NROOpJiNNDO�UHJJHOHQWH�D]�HOVyUD�HO WW��D�YH]HWpV�EHOV N|UpQHN�YDODPHO\LN�WDJMD�PLQGHQ�QDS�HJ\�WW�YDQ�D�PXQNDWiUVDNNDO�D�GpOHO WWL�pV�GpOXWiQL�QDJ\V]�QHWEHQ�� YDODPLQW� D� ÄQ\LWRWW� DMWy´� PyGV]HUUpW� DONDOPD]]D�� 0LQGHQ� KyQDS� HOV KpWI MpQ� NLIHMH]HWWHQ� D�GDMNiNQDN�pV�D�J\HUPHNIHO�J\HO NQHN�iOO�UHQGHONH]pVpUH���
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x $ PRWLYiOiVUD�� WiPRJDWiVUD�� IHMOHV]WpVL� WHYpNHQ\VpJHN�EiWRUtWiViUD�D�YH]HW L V]HPpO\HV�YLVV]DMHO]pVHN�NLW�QWHWHWW�DONDOPDW�V]ROJiOWDWQDN��,O\HQHN�D�EHPXWDWyN��yUDOiWRJDWiVRN�XWiQL�EHV]pOJHWpV��RV]WiO\I Q|N|NNHO�V]HPpO\HV�pY�YpJL�NRQ]XOWiFLy� D� FVRSRUW� KDODGiViUyO�� MDYDVODWRNUyO�� LJpQ\HNU O�� QHYHOpVL� pUWHNH]OHWHN�� LQWp]PpQ\L� UHQGH]YpQ\HN�PXQNDWiUVDNQDN�� LQWp]PpQ\OiWRJDWiVRN� XWiQL� PHJEHV]pOpVHN�� NpS]pVHNU O YDOy� EHV]iPROyN�� PLQ VpJ�J\L�pUWHNH]OHWHN���x $]� DONDOPD]RWWDN� pUWpNHOpVpKH]�� MXWDOPD]iViKR]� NDSFVROyGy� LQIRUPiFLy� pV� NRPPXQLNiFLy� IHMOHV]WpVpUH�PLQ VpJL�N|U� DODNXOW�� (UHGPpQ\HV� YROW� PXQNiMD�� NLGROJR]RWW� WHUYHLW� D� YH]HWpV� HOIRJDGWD� pV� PHJYDOyVtWRWWD�� $]� HOOHQ U]pV�MDYXOiVW�iOODStWRWW�PHJ���

���675$7e*,$�

��D�� �$]� LQWp]PpQ\� KRJ\DQ� EL]WRVtWMD� D� SDUWQHUHN� HOYiUiVDLQDN�� pV� D]� LQWp]PpQ\L�P N|GpV� pUWpNHOpVpE O�� D� EHOV pV� N�OVWRYiEEIHMOHV]WpVHNE O V]iUPD]y� DGDWDLQDN� |VV]HJ\ MWpVpW� pV� HOHP]pVpW� D� KRVV]~� WiY~� WHUYHLQHN�� SHGDJyJLDL�QHYHOpVL�SURJUDPMiQDN�HONpV]tWpVH�VRUiQ���
$ WiUVDGDOPL� pV� JD]GDViJL� N|UQ\H]HW� GLQDPLNXV� YiOWR]iVDLUD� IRJpNRQ\� LQWp]PpQ\YH]HWpV�QN�� $� Q\ROFYDQDV� pYHN�N|]HSpW O PHJIRJDOPD]RWW� VWUDWpJLDL� FpORN� VLNHUHVHQ� PHJYDOyVXOWDN�� �V]ROJiOWDWiVRN� E YtWpVH� N|QQ\tWHWW� D� FVDOiGRN��KHO\]HWpQ�� $� &RPHQLXV� ����� ,�� LQWp]PpQ\L� PRGHOO� EHYH]HWpVpYHO� ~M� PyGV]HUHN� MHOHQWHN� PHJ� D]� LQIRUPiFLy� pV�DGDWJ\ MWpV�� IHOGROJR]iV�pV��HOHP]pV�WHU�OHWpQ��$ OHJXWROVy�3HGDJyJLDL�3URJUDPXQN�PHJDONRWiVD�pV�D�&RP��,��SURMHNW�
HOV V]DNDV]DLQDN�WHOMHVtWpVH��HJ\�LG EHQ�W|UWpQWHN��D�PpUpVHN�HUHGPpQ\HL�WiPRJDWWiN���LJD]ROWiN´�D�NpV]�O SURJUDPRW���
$GDWRN�J\ MWpVH��HOHP]pVH��WHQGHQFLiN��DOWHUQDWtYiN�MHO]pVH�D�&RP�,��EHYH]HWpVH�HO WW���x $]�RNWDWiV�SROLWLND�YiOWR]iVD��N�O|QE|] WHU�OHWHN�PpUpVHLE O V]iUPD]y�RUV]iJRV�pV�KHO\L�IHOGROJR]RWW��HOHP]HWW�pV�pUWHOPH]HWW�PXWDWyN�N|]�O�LQWp]PpQ\�QN�V]iPiUD�MHOHQW VpJJHO�EtUyN�HOHP]pVH�D�YH]HW VpJL��OpVHNHQ�W|UWpQLN��D]�HUHGPpQ\HN� LVPHUWHWpVH� QHYHO WHVW�OHWL� N|UEHQ�� )RUUiVRN�� V]DNNRQIHUHQFLiN�� WiMpNR]WDWyN�� V]DNN|Q\YHN��V]DNIRO\yLUDWRN�� I LVNRODL�� HJ\HWHPL� HO DGiVRN�� NROOpJiN� NXWDWiVRQ� DODSXOy� V]DNGROJR]DWD� �EHOV LQQRYiFLy�� VWE��3UH]HQWiOiVXNpUW�IHOHO V D]�LQWp]PpQ\�WiJDEE�N|U YH]HW VpJH�����I �x -RJL�N|UQ\H]HW�YiOWR]iVDLQDN��MRJV]DEiO\RN�pUWHOPH]pVpQHN��LVPHUWHWpVH�H]HNNHO�NDSFVRODWRV�WRYiEEL�WiMpNR]yGiV�HOUHQGHOpVpQHN��SO��J\HUPHNYpGHOPLV�NROOpJD�IHOp��IHOHO VH�D]�iOWDOiQRV�LJD]JDWy�KHO\HWWHV�x $]� LQWp]PpQ\L� LQGLNiWRUUHQGV]HUE O V]iUPD]y� DGDWRN� pUWHOPH]pVH�� LVPHUWHWpVH� UpV]EHQ� D� V]DNPDL� pV� iOWDOiQRV�

LJD]JDWy�KHO\HWWHV��UpV]EHQ�D�JD]GDViJL�LJD]JDWy�KHO\HWWHV�IHOHO VVpJH��x $]RQRV��YDJ\�KDVRQOy�SURILO~�LQWp]PpQ\HN�DGWDLQDN��J\DNRUODWiQDN�Q\RPRQ�N|YHWpVH�D]� LQWp]PpQ\�LJD]JDWyMiQDN�IHOHO VVpJH��)RUUiVDL��D�I YiURV�UHQGV]HUHV�tUiVRV�pV�V]yEHOL� WiMpNR]WDWyL��QRQSURILW�V]HUYH]HWHN�J\yJ\SHGDJyJLDL�LQWp]PpQ\HNUH�pV�HOOiWiVRNUD�YRQDWNR]y�DGDWEi]LVD��PXQND�J\L�N|]SRQWRN�UHKDELOLWiFLyV�FVRSRUWMiQDN�WiMpNR]WDWyL�VWE��x .|]YHWOHQ� pV� N|]YHWHWW� SDUWQHUHN� LJpQ\HLQHN� pV� HOpJHGHWWVpJpQHN� J\ MWpVH� D]� LQWp]PpQ\� NRPPXQLNiFLyV�
FVDWRUQiLQ�pV�D�NDSFVRODWRNpUW�IHOHO V NROOpJD�V]HPpO\pQ�NHUHV]W�O�W|UWpQLN��x 9H]HW L HOOHQ U]pVHN� HUHGPpQ\HLQHN� HOHP]pVppUW� pV� PHJLVPHUWHWpVppUW�� YDODPLQW� D� IHQWHEE� HPOtWHWW� DGDWRN�|VV]HKDQJROW�IHOGROJR]iVipUW�D]�LQWp]PpQ\�V] N N|U YH]HWpVH�D�IHOHO V

�9iOWR]iVRN��&RPHQLXV�SURMHNW�EHYH]HWpVpYHO��x $ N|]YHWOHQ� SDUWQHUHN� HOpJHGHWWVpJpQHN� PpUpVH� pV� LJpQ\HLQHN� IHOPpUpVH� KiURPpYHQWH� WHOMHV� N|UEHQ�� pYHQWH�PLQWDYpWHOHVHQ� VWDQGDUGL]iOW� NpUG tYHNNHO�� DPHO\HN� D]� RUV]iJRV� iWODJKR]� W|UWpQ |VV]HKDVRQOtWiVW� LV� OHKHW Yp�WHV]LN��$KRO�V]�NVpJHV�NLHJpV]tWM�N�LQWHUM~WHFKQLNiYDO��$�WDQXOyN�PpUpVH�VDMiW�IHMOHV]WpV PpU HV]N|]]HO��PHO\HW�D�SURJUDPLURGD�PyGV]HUWDQL�DQ\DJiED�IHOYHWW����$�N|]YHWHWW�SDUWQHUHNHW�NpWpYHQWH�PpUM�N�N�O|QE|] WHFKQLNiNNDO��x $]�LQWp]PpQ\�LUiQ\tWRWW�|QpUWpNHOpVpW�D�3URJUDPLURGD�PyGV]HUWDQL�DQ\DJEyO�V]iUPD]y�NpUG tYYHO�YpJH]]�N��x $ PpUpVHNKH]� NDSFVROyGQDN� ~M� HOHP]pVL� HOMiUiVRN� pV� D� JUDILNXV� PHJMHOHQtWpV�� $� PpUpVHN� V]DEiO\R]RWW�OHIRO\WDWiViUyO�pV�Q\LOYiQRVViJUD�KR]DWDOiUyO�MHOHQ�SLOODQDWEDQ�D�7iPRJDWy�&VRSRUW�D�M|Y EHQ�SHGLJ�D�PLQ VpJ�J\L�IHOHO V JRQGRVNRGLN��
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��E��$]�LQWp]PpQ\�KRJ\DQ�DODNtWMD�NL��YL]VJiOMD�IHO�O�pV�DNWXDOL]iOMD�N�OGHWpVpW��M|Y NpSpW��SHGDJyJLDL�QHYHOpVL��� SURJUDPMiW�pV�KRVV]~�WiY~�WHUYHLW��
N�OGHWpV��pUWpNUHQG�NLDODNtWiVD�D QHYHO WHVW�OHWWHO�N|]|VHQ�P���QRPLQiO�FVRSRUWPyGV]HU�

N�OV � EHOV HOHP]HWW�DGDWRN��W|UYpQ\L�KiWWpU��EHOV LQQRYiFLyP���IHOHO V|N�HO WHUMHV]WpVH��

WHUYH]HWW�KRVV]~�WiY~�V]ROJiOWDWiV
~M�SHGDJyJLDL�SURJUDP�

� SDUWQHUHN�HOpJHGHWWVpJpQHN,JpQ\pQHN�HOHP]HWW�HUHGPpQ\H�
P���NpUG tY��LQWHUM~�

PHJOpY SHGDJyJLDL�SURJUDP�PHJYDOyVXOiViQDN�pUWpNHOpVH�P���WiJ�N|U YH]HW L pUWHNH]OHW�PRGHUiWRU��LJD]JDWy�

9H]HWpV�M|Y NpSH��NXOFVWHU�OHWHN�D]RQRVtWiVD�P���WiJ�N|U YH]HW L pUWHNH]OHW�PRGHUiWRU���LJD]JDWy��

NRPPXQLNiFLyV�FVDWRUQiN��GRNXPHQWiOW�LQIRUPiFLyL��

$ SHGDJyJLDL�SURJUDP�NpV]tWpVpQHN�Ii]LVDL�� ��� 9H]HWpV�M|Y NpSH�NXOFVWHU�OHWHN�D]RQRVtWiVD���� 3HGDJyJLDL�SURJUDP����YiOWR]DW��)RJDOPD]y��LJD]JDWy���� 9pOHPpQ\H]�� MDYDVODWRW� WHV]�� WiJ� N|U YH]HWpV�� GpOXWiQRV� PXQNDN|]|VVpJ� YH]HW � RV]WiO\I Q|N|N��
)yNXV]FVRSRUW��WiJ�N|U YH]HWpV���� '|QWpV�D�PyGRVtWiVRNUyO��)yNXV]FVRSRUW��WiJ�N|U YH]HWpV���� 3HGDJyJLDL�SURJUDP����YiOWR]DW��)RJDOPD]y��LJD]JDWy���� 1\LOYiQRVViJUD�KR]DWDO�QHYHO WHVW�OHWL�G|QWpV�D]�HOIRJDGiVUyO��V]DYD]iV���� 9pOHPpQ\H]��MDYDVODWRW�WHV]��D�IHQQWDUWy�RNWDWiVL��J\RV]WiO\D��)HQQWDUWy�MyYiKDJ\iVD���� 0HJYDOyVtWiV��/HERQWiV�pYHV�PXQNDWHUYUH�

ÒM� SHGDJyJLDL� SURJUDPXQNEDQ� W�NU|] GQHN� D� 740� DODSHOYHN�� $� SDUWQHUN|]SRQW~ViJ� D� V]ROJiOWDWiVRN� E VpJpEHQ�� D�NDSFVRODWUHQGV]HU� JD]GDJViJiEDQ�� RNWDWy�QHYHO PXQND�SULRULWiVDLEDQ��PLQ VpJL� V]HPOpOHWEHQ� �IRO\DPDWRV� MDYtWiV�pV�QHP�D�NtPpOHWOHQ�HOOHQ U]pV��NpS]pVHN��EHOV LQQRYiFLyN�WiPRJDWiViEDQ��D�SDUWQHUL�HJ\�WWP N|GpVHN�IRO\DPDWDLEDQ��UHiOLV�HU IRUUiV�IHOPpUpVEHQ��$�KRVV]~�WiY~�PLQ VpJMDYXOiV�D�YH]HWpV�HON|WHOH]HWWVpJpQHN��V]DNPDL�IHONpV]�OWVpJpQHN�I�JJYpQ\H�� DPHQQ\LEHQ� D� SDUWQHUHN� PLQGHQNRUL� LJpQ\pQHN� NH]GHPpQ\H] PyGRQ� NpSHV� PHJIHOHOQL�� � $� SHGDJyJLDL�SURJUDPRN�3'&$�FLNOXV�V]HULQW�NpV]�OQHN��x $ WHUYH]pVL�V]DNDV]W�PHJHO ]L� ÄD�SLDFNXWDWiV´� ��HOpJHGHWWVpJ�� LJpQ\HN� IHOPpUpVH��N�OV pV�EHOV DGDWRN�J\ MWpVH��HOHP]pVH� HO WHUMHV]WpVH�� &pO�� D]� LJpQ\HN� |VV]HGROJR]iVD�� HJ\HQV~O\ED� KR]DWDOD�� pV� YpJV VRURQ� D�NXOFVIRQWRVViJ~DN�� PLQpO� PDJDVDEE� V]tQYRQDORQ� W|UWpQ NLHOpJtWpVH�� 8J\DQDNNRU� D]� DNWXiOLV� PHJYDOyVtWiV�HOOHQ U]pVH��x $ WHUYH]pVL�V]DNDV]EDQ�DNWtYDQ�UpV]W�YHWW�D�PXQNDWiUVL�LOO��N|]YHWOHQ�SDUWQHUL�N|U�UHSUH]HQWDWtY�NpSYLVHO MH��PLYHO� NDONRWMiN�D�WiJ�N|U YH]HWpVW���x 7|EEV]|UL� EHDYDWNR]iVL� OHKHW VpJ� ±� WHUY� PyGRVtWiViQDN� OHKHW VpJH� WRYiEEL� PXQNDWiUVDNQDN� EL]WRVtWYD� OHWW���PXQNDN|]|VVpJ�YH]HW � RV]WiO\I Q|N|N��OHJYpJ�O�D�IHQQWDUWy��x 9pJUHKDMWiVL�V]DNDV]��pYHV�PXQNDWHUYHN��FVRSRUWRN�WDQPHQHWHL��LQWp]PpQ\L�V]ROJiOWDWiVRN�E Y�OpVH�VWE��x 0HJYDOyVXOiV� IRO\DPDWRV� HOOHQ U]pVH� pV� EHDYDWNR]iV� OHKHW VpJH� D� IHOHO V|N� DGDWJ\ MWpVpQ�� HOHP]pVpQ��HO WHUMHV]WpVpQ�pV�HJ\pE�NRPPXQLNiFLyV�FVDWRUQiNRQ�NHUHV]W�O��9pJV HOOHQ U]pV�D� WHOMHV�SHGDJyJLDL�SURJUDPUD�YRQDWNR]LN��
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��F��$]�LQWp]PpQ\�KRJ\DQ�LVPHUWHWL�pV�YDOyVtWMD�PHJ�SHGDJyJLDL���QHYHOpVL�SURJUDPMiW�pV�KRVV]~�WiY~�WHUYHLW��x ,QWp]PpQ\�QN�SHGDJyJLDL�SURJUDPMD�PLQGHQ�pUGHNO G V]iPiUD�Q\LOYiQRV�D]�LURGiEDQ�HOROYDVKDWy� PHJKDWiUR]RWW�N|UQHN� U|YLG� LG UH� HOYLKHW � 0LQGHQ�PXQNDWiUV� Q\LOYiQRV� V]HUHSOpVNRU�� WiUJ\DOiVNRU�� SXEOLNiFLyEDQ� D� SHGDJyJLDL�SURJUDP�V]HOOHPpEHQ�pV�WDUWDOPiYDO�PHJHJ\H] HQ�Q\LOYiQXO�PHJ���9H]HW L HOYiUiV��x $ 3HGDJyJLDL� 3URJUDP� DODSMiQ� NpV]�O pYHV� PXQNDWHUY� D� PHJYDOyVtWDQGy� IHODGDWRNDW� NRQNUpW� WHYpNHQ\VpJHNUH�ERQWMD��
$ PXQNDWHUY�HONpV]tWpVpQHN�IRO\DPDWD������ 0iMXV��M~QLXV��$]�RV]WiO\I Q|N|N�D�YH]HW VpJ�HO WWL�V]HPpO\HV�EHV]iPROyL�WDQPHQHW�N�PHJYDOyVtWiViUyO��D�FVRSRUW�KDODGiViUyO�� D� FVDOiGRN� V]RFLiOLV� N|U�OPpQ\HLQHN� DODNXOiViUyO�� MDYDVODWDLN�� NpUpVHLN� D� N|YHWNH] WDQpYUH�YRQDWNR]yDQ����� -~QLXV����$�YH]HW VpJ�D�EHV]iPROyN�HUHGPpQ\HLW�HOHP]L��HJ\pE�DGDWDLYDO�HJ\�WW�|VV]HYHWL�D]�pYHV�PXQNDWHUYYHO�pV�D SHGDJyJLDL�SURJUDP�DODSMiQ�HONH]GL�WHUYH]QL�D�N|YHWNH] pY�PXQNDWHUYpW����� -~QLXV���$�V]DNPDL�LJD]JDWyKHO\HWWHV�D]�HO ]HWHV�WHUYHNU O WiMpNR]WDW�PLQGHQ�pULQWHWW�NROOpJiW��YDJ\�FVRSRUWRW��YHO�N�HJ\H]WHW��D�M|Y pYUH�YRQDWNR]y�HONpS]HOpVHNU O � WHUYHNU O U|J]tWL�PHJiOODSRGiVDLNDW����� eY� YpJL� QHYHOpVL� pUWHNH]OHWHQ� EHV]iPROiV� D� PHJYDOyVtWRWW� pYHV� PXQNDWHUYU O pV� D� M|Y pYL� HO WHUYH]pVU O��9pOHPpQ\HN��MDYDVODWRN�U|J]tWpVH����� -~QLXV� YpJpQ� D� YH]HW VpJ� HONpV]tWL� D� N|YHWNH] pYHV� PXQNDWHUYHW�� DPLW� VV]HO� D]� DODNXOy� pUWHNH]OHWHQ� D�QHYHO WHVW�OHW�PHJLVPHU� pV� MyYiKDJ\��$� WDQpY� IRO\DPiQ� � D� YH]HW VpJ� HOOHQ U]L� D� FVRSRUWRNEDQ� IRO\y�PXQNiW� pV�OHKHW VpJHW� EL]WRVtW� |QiOOy� NH]GHPpQ\H]pVHN� PHJYDOyVtWiViUD�� DPHQQ\LEHQ� D]RN� D� SHGDJyJLDL� SURJUDP��PHJYDOyVXOiViW�V]ROJiOMiN����� $�IpOpYL�pUWHNH]OHWHQ�D�QHYHO WHVW�OHW�HOOHQ U]L�D�PXQNDWHUY�HOV IpOpYL�PHJYDOyVXOiViW���
$]�LUiQ\tWRWW�|QpUWpNHOpV�HUHGPpQ\HL�D�VWUDWpJLD�pV�D]�RSHUDWtY�WHUYH]pV�IHMH]HWEHQ��
6WUDWpJLDL�pV�RSHUDWtY�WHUYH]pV�ÈWODJ�������$ N�OGHWpV��D�SHG��KLWYDOOiV��pUWpNUHQG�HJ\pUWHOP HQ�PHJ�YDQ�KDWiUR]YD�D�SHGDJyJLDL�SURJUDPEDQ���������������������������$ VWUDWpJLDL�FpORNDW�PHJIRJDOPD]WiN��pV�PHJKDWiUR]WiN�D]�H]HN�PHJYDOyVtWiViKR]�V]�NVpJHV�IHODGDWRNDW���������������5HQGV]HUHVHQ�DNWXDOL]iOMiN��IHMOHV]WLN�D�SHGDJyJLDL�SURJUDPRW��VWUDWpJLiW������������������������������������������������������������� �����$]�DNWXiOLV�IHODGDWRN�PHJYDOyVtWiViUD�PXQNDWHUYHW�GROJR]QDN�NL��HJ\pUWHOP HOYiUiVRN��IHOHO V|NHW�������������������������+DWpNRQ\�WHYpNHQ\VpJHW�IHMWHQHN�NL��KRJ\�D�SHGDJyJLDL�SURJUDPRW���PXQNDWHUYHW�PLQGHQNL�PHJLVPHUMH������������� �����)LJ\HOHPPHO�NtVpULN�D�PHJIRJDOPD]RWW�pUWpNUHQG�pV�FpORN�pUYpQ\UH�MXWiViW����������������������������������������������������������������(OOHQ U]LN�D�NLW ]|WW�IHODGDWRN��PXQNDWHUYHN��WHOMHV�OpVpW��pV�V]�NVpJHV�PyGRVtWiVRNDW�KDMWDQDN�YpJUH�������������� �����$ SHGDJyJLDL�SURJUDP��PXQNDWHUY�DNWXDOL]iOiViQiO�D�ILJ\HOHPEH�YHV]LN�D]�|VV]HV�OpQ\HJHV�DGDWRW��LJpQ\W��������������$ PXQNDWHUYHN�|VV]HiOOtWiViQDN�VWiGLXPiEDQ�HJ\H]WHWQHN��NRQ]XOWiOQDN�PLQGHQ�PXQNDWiUVVDO���������������������������������
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��D��$]�LQWp]PpQ\�KRJ\DQ�WHUYH]L�PHJ��LUiQ\tWMD�pV�IHMOHV]WL�WRYiEE�D�PXQNDWiUVDN�LUiQ\tWiVL�UHQGV]HUpW��$]� LQWp]PpQ\� KRVV]~� WiY~� WHUYH� D� 3HGDJyJLDL� 3URJUDP� EL]RQ\RV� IHMH]HWHLQHN� PHJDONRWiVDNRU� pV� D� M|Y EHQL� FpORN�UHDOLWiViQDN� YL]VJiODWDNRU� D� YH]HWpV� PHJQp]L� D� IHODGDWRNKR]� V]�NVpJHV� VWUXNW~UiNDW�� HPEHUL� HU IRUUiVW�� P N|GLQWp]PpQ\L�IRO\DPDWRNDW��KRJ\�H]HNHQ�NHOO�H�YDODPLW�YiOWR]WDWQL���x $ SURJUDP�QHYHO WHVW�OHWL�pV�IHQQWDUWyL�HOIRJDGiVD�XWiQ�D�PHJYDOyVtWiV�HOHMpQ�D]�HPEHUL�HU IRUUiV�WHUYH]pVHNRU���D]�HOHP]pV�Ii]LVD�XWiQ��YiODV]W�NDS�DUUD��KRJ\�D�FpORNKR]�YLV]RQ\tWYD�PL�D�MHOHQ�iOODSRW�pV�PLO\HQ�LUiQ\~�YiOWR]WDWiVRN�V]�NVpJHVHN��(EEHQ�D�Ii]LVEDQ�D�YH]HWpV�EHOV N|UH�WHDP��PXQNiEDQ�GROJR]LN��x $ FVHOHNYpVL�WHUYHN�IHODGDWPHJRV]WiV�DODSMiQ�NpV]�OQHN��$]�LQWp]PpQ\�YH]HW MH�D�IHQQWDUWy�IHOp�IRJDOPD]�PHJ�pV�SDUWQHUL� LJpQ\NLPXWDWiVVDO� WiPDV]W� DOi� LQWp]PpQ\L� V]�NVpJOHWHNHW� SO�� ~M� VWiWXV]RN� LJpQ\OpVpW�� YDODPLQW� IHONXWDW�N|]YHWHWW� SDUWQHUHNW O PHJV]HUH]KHW HU IRUUiV� WiPRJDWiVW��� (]HN� D]� pYHV� PXQNDWHUYHNEH� pS�OQHN� EH� �� $]�iOWDOiQRV� LJD]JDWy� KHO\HWWHV� H]W� PHJHO ] HQ� WLV]Wi]]D� D� W|UYpQ\L� KiWWHUHW�� 0iVLN� IHODGDWD� D� PHJOpY KXPiQ�HU IRUUiVRQ� V]�NVpJHV� YiOWR]WDWiVRN� PHJWHUYH]pVH�� D� YH]HWpV� NpS]pVL� HONpS]HOpVHLQHN� iWYLWHOH� pV� EHLQGtWiVD� D�
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QHYHO WHVW�OHWEHQ��$ V]DNPDL�LJD]JDWy�KHO\HWWHV�IHODGDWD�D]�LQWp]PpQ\HQ�EHO�OL�PXQNDUHQG�PHJV]HUYH]pVH���(QQHN�LJD]RGQL�NHOO�D�NpS]pVHNHQ���WRYiEE�WDQXOiVW�IRO\WDWy�NROOpJiN�LG V]DNRVDQ�NLHVpVpKH]��PiVRN�WHUKHOKHW VpJpKH]�LOO��D V]tYHVHQ�W~OPXQNiW�YiOODOyN�LJpQ\HLKH]�pV�D�WDQWHUYHNEHQ�HO tUWDNKR]���$ JD]GDViJL�LJD]JDWy�N|OWVpJYHWpVL�WHUYH�NpV]tWpVHNRU��YpJH]�|VV]HKDQJROiVL�IHODGDWRNDW��YDODPLQW�D]�LJD]JDWiVD�DOi�WDUWR]y�WHFKQLNDL�NROOpJiN�pV�WHFKQLNDL�IHOWpWHOHN�NLDODNtWiVipUW�IHOHO V SO��IHMOHV]W WHUHP�NLDODNtWiVD��IHVWpVH�VWE��
$]� LQWp]PpQ\� YH]HW MH� DPHQQ\LEHQ� D� IHQQWDUWy� QHP� DG� VWiWXV]W�� D� VWiWXV]UD� V]�NVpJHV� SpQ]W� HJ\� �� NpW� pYLJ� FLYLO�NDSFVRODWRNRQ� NHUHV]W�O� WXGMD� EL]WRVtWDQL�� 7HKiW� SO�� ~M� V]ROJiOWDWiV� OpWUHKR]iViW� YDJ\� V]ROJiOWDWiVE YtWpVW� QHP� NHOO�IHOWpWOHQ�O�HOYHWQL��$�MyO�P N|G V]ROJiOWDWiVUD�PHJDGMD�D�VWiWXV]W�D�IHQQWDUWy���$]�iOWDOiQRV�LJD]JDWy�KHO\HWWHV�D�NROOpJiN�EHYRQiViYDO�NpV]tWL�D�PXQNDHU �WHUYH]pVW��$�NpS]pVVHO��PXQNDN|U�FVHUpYHO��PXQNDN|U�JD]GDJtWiVVDO�� PXQNDN|UE YtWpVVHO�� ~M� PXQNDN|U� NLDODNtWiViYDO�� PXQNDHU NLQHYHOpVpYHO� NDSFVRODWRV�WHUYHNHW��,QWp]PpQ\L�V]�NVpJOHWHW�KDQJRO�|VV]H�HJ\pQL�LJpQ\HNNHO��HJ\pQL�HONpS]HOpVHNNHO��1HYHO WHVW�OHWL�WiMpNR]WDWiV�XWiQ�V]HPpO\HVHQ�WiUJ\DO�PLQGHQNLYHO�pV�NpV]tWL�HO�D]�pYHV�NpS]pVL�WHUYHNHW���$ V]DNPDL� LJD]JDWy� KHO\HWWHV� D� PXQNDUHQG� HONpV]tWpVpQpO� V]LQWpQ� V]HPpO\HVHQ� WiUJ\DO� PLQGHQNLYHO� HJ\H]WHWYH� D]�HJ\pQL�pV�LQWp]PpQ\L�LJpQ\HNHW���$ &RPHQLXV�SURMHNW�EHYH]HWpVpYHO�PpUpVHQ�DODSXOy�YLVV]DMHO]pV�pUNH]LN�D�YH]HWpVQHN�PXQNiMD�H]HQ�WHU�OHWpU O LV��$�*DOOXS� PpUpV� LV�� GH� I OHJ� D]� LUiQ\tWRWW� |QpUWpNHOpVKH]� KDV]QiOW� NpUG tY� iUQ\DOW� NpUGpVHL� PHJPXWDWWiN� D� IHMO GpV�LUiQ\YRQDOiW�� SpOGiXO�� KRJ\� YDQ� LJpQ\� V]HPpO\UH� V]DERWW� NDUULHUWHUYH]pVUH�� DPL� IHOWpWHOH]L� D� NROOpJiN� PXQNiMiYDO�NDSFVRODWRV�V]HPpO\HV�YLVV]DMHO]pVHN�PLQ VpJpQHN�MDYtWiViW��

x ��E���$]�LQWp]PpQ\�KRJ\DQ�PpUL�IHO��KRJ\DQ�WDUWMD�V]LQWHQ�pV�IHMOHV]WL�WRYiEE�D�PXQNDWiUVDN�V]DNPDL�WXGiViW���� IHONpV]�OWVpJpW��x $]�LQWp]PpQ\L�KXPiQ�HU IRUUiV�Q\LOYiQWDUWiVQDN�pV�D�WRYiEENpS]pVL� WHUYHNQHN�pV�PHJYDOyVXOiVXNQDN�IHOHO VH�D]�iOWDOiQRV� LJD]JDWy� KHO\HWWHV�� 6HJtW MH� D� PXQND�J\LV� YpJ]HWWVpJ LVNRODWLWNiU�� DNL� D� WHUYH]pVKH]� V]�NVpJHV�DGDWEi]LVW�WDUWMD�NDUEDQ���

ÈOWDOiQRV�WHUYH]pVL�J\DNRUODW 9iOWR]DWRN�
$ YH]HW VpJ� pYHV� WHUYHLQHN� PHJYDOyVtWiViKR]�V]�NVpJHV�HU IRUUiV�LJpQ\HNHW�IRJDOPD]�PHJ���

$]� LQWp]PpQ\L� LJpQ\� LOOHV]NHGMHQ� D� N|WHOH]WRYiEENpS]pV�NHUHWpEH���
$]� LJD]JDWyKHO\HWWHV�HJ\�WW� WHUYH]L�D]�pYHV�NpS]pVHN�V]iPiW� pV� IDMWiMiW� D� NROOpJiNNDO� N|]YHWtWYH� D�PHJIRJDOPD]RWW�HU IRUUiV�LJpQ\HNHW���

.|OWVpJHV�HJ\pQL�LJpQ\��KD�D]�LQWp]PpQ\QHN�PHJIHOHO�0HJROGiV��WDQXOPiQ\L�V]HU] GpV��)LOR]yILD��NYDOLILNiFLy�KDV]QRV��VHJtWL�D�YiOWR]WDWiVRNDW����
.pS]pVHN� V]iPiQDN� pV� N|OWVpJpQHN� WRYiEEtWiVD� D�IHQQWDUWyKR]��

,QWp]PpQ\� IHODMiQO� D� PiU� PHJLQGXOW� |QHU V NpS]pVUH�WiPRJDWiVW��PHUW�V]ROJiOWDWiVW�DNDU�FVLQiOQL�EHO OH��)LOR]yILD�� NROOpJD� WHKHWVpJH�� KREELMD� V]ROJiOMD� D]�LQWp]PpQ\W�LV���)HQQWDUWy�iOWDO�EL]WRVtWRWW�|VV]HJ�D�NpS]pVHNUH�� (J\pQL�LJpQ\���D]�LQWp]PpQ\QHN�QLQFV�Ui�V]�NVpJH��0HJROGiV��|QN|OWVpJ��D]�LQWp]PpQ\�tJ\�LV�WiPRJDWMD�SO��NRQ]XOWiFLyN�LGHMpQ�D�FVHUpW��KHO\HWWHVtWpVW��)LOR]yILD��D�My�PXQNDHU W VHJtWHQL�NHOO���ÒMEyOL� HJ\H]WHWpV� D� NROOpJiNNDO�� V]�NVpJHV�PyGRVtWiVRN�� 'DMNiN��J\HUPHNIHO�J\HO N WRYiEEWDQXOiVD�PLQGHQNRU�
WiPRJDWRWW�)LOR]yILD�� HON|WHOH]HWW�� WDSDV]WDOW� D]� LQWp]PpQ\KH]� KHU IRUUiV� XWiQSyWOiV� NtYiQDWRV�� �XWiQSyWOiV�EL]WRVtWiVD���$ NpV]�WHUYHNU O G|QW�D�YH]HW VpJ����(VHWOHJ�PyGRVtW�� %HOV NpS]pVHN�� EHPXWDWyN�� KRVSLWiOiVRN�� YLGHy�IHOYpWHOHN�)LOR]yILD��HJ\PiVWyO�VRNDW�WDQXOKDWXQN��



��

�

x $ PXQNDN|U|N� HOOiWiViKR]� V]�NVpJHV� LVNRODL� YpJ]HWWVpJ� W|UYpQ\EHQ� PHJKDWiUR]RWW� IHOWpWHOH� D]� DONDOPD]iVQDN��7DUWDOPL� �V]DNPDL�� HOHPHLW� D� PXQNDN|UL� OHtUiVRN� IRJODOMiN� PDJXNED�� PHO\HNHW� LG QNpQW� PyGRVtWDQDN��NRUV]HU VtWHQHN� D� V]HUYH]HWL� YiOWR]iVRNKR]� LJD]tWYD�� $ PXQNDN|UL� OHtUiVRN� EL]WRVtWiVD� pV� PHJLVPHUWHWpVH��
HOIRJDGWDWiVD�D�YH]HW VpJ�IHOHO VVpJH��x $ SHGDJyJLDL� PXQND� EHOV HOOHQ U]pVpQHN� pV� pUWpNHOpVpQHN� UHQGMH� D]� 6=06=�EHQ� U|J]tWHWW� HOOHQ U]pVL�PXQNDIRUPiN�pV�WHU�OHWHN��YDODPLQW�HOOHQ U]pVL�IRUPiN�V]HULQW��$]�pYHV�PXQNDWHUYEHQ�Q\LOYiQRV�pV�D�QHYHO WHVW�OHW�iOWDO�MyYiKDJ\RWW��$�IRO\DPDW�iOWDOiQRVDQ��� HOOHQ U]pV�� �HJ\pQL��NROOHNWtY��YH]HW L��N�OV �

pUWpNHOpV��� PHJYDOyVtWiV� SR]LWtY���QHJDWtY�� |Q�NROOHNWtY��YH]HW L�������������������������������������������WHQGHQFLiN�N�OV � SO��*DOOXS�NpUG tY���� LQWp]NHGpV�� �D]�LQWp]PpQ\L��� FpORNQDN�PHJIHOHO HQ����
x $ PLQ VpJEL]WRVtWiV�EHYH]HWpVH�XWiQ�D�IHQQWDUWKDWyViJ�HJ\LN�HOHPH�D�PLQ VpJL�N|U|N��WHDP�HN��IRO\DPDWRV�� WHYpNHQ\VpJH��0LQGHQ�~M�WHDPEHQ�PHJPDUDG�YDODNL�WHDP�YH]HW QHN�D�UpJL�N|UE O��KRJ\�iWDGMD�D]�~M�|QNpQWHV�� MHOHQWNH] NQHN�D�PyGV]HUHNHW��)HOHO V��PLQ VpJ�J\L�IHOHO V
��F��$]�LQWp]PpQ\�KRJ\DQ�EL]WRVtWMD�D�PXQNDWiUVDN�EHYRQiViW�pV�IHOKDWDOPD]iViW���$]�LQWp]PpQ\�P N|GpVpEHQ�D�PXQNDWiUVDN�EHYRQiViQDN�PpUWpNH��G|QWpVL�NRPSHWHQFLD��HJ\pE�IHOKDWDOPD]iVRN��pV�DNWtY�UpV]YpWHOpW�EL]WRVtWy�PyGV]HUHN�I�JJQHN�D�IHODGDW�WHUPpV]HWpW O���,QWp]PpQ\L�IHMOHV]WpV�HVHWH��|QNpQWHV��YDJ\�IHONpUW�NROOpJD�YDJ\�NROOpJiN��PLQW�FVRSRUWDONRWyN�PHJEt]iVD�V]yEDQ��YDJ\�tUiVEDQ��PHJKDWiUR]RWW�GtMD]iVpUW��YDJ\�D�SOXV]�PXQNipUW�MiUy�V]RNiVRV�MXWDOPD]iVpUW�IHOHO V FVRSRUWYH]HW NLMHO|OpVH��KDWiULG PHJMHO|OpVH���3O��YiViUOiV��EHUHQGH]pV�V]ROJiOWDWiV�PHJV]HUYH]pVH���LQGXOiVD��$�KDODGiVUyO�D]�LQWp]PpQ\YH]HW QHN�NHOO�EHV]iPROQL����5HQGH]YpQ\HN���QQHSVpJHN���$]�LQWp]PpQ\L�KDJ\RPiQ\KR]�WDUWR]yNUD�|QNpQW�OHKHW�MHOHQWNH]QL�D]�pY�YpJL�QHYHOpVL�pUWHNH]OHWHQ��3OXV]�PXQNiQDN�V]iPtW��MXWDORP���GLFV VpJ��KD�MyO�VLNHU�O��7HOMHV�IHOKDWDOPD]iV���$]�HO UH�QHP�WHUYH]HWW�OHKHW VpJ�HVHWH���LJD]JDWyL�MyYiKDJ\iVVDO�XJ\DQtJ\���
,QQRYDWtY��NUHDWtY�JRQGRONRGiV��0LQGHQ�HONpS]HOpVVHO�D]�LJD]JDWyKR]�NHOO�IRUGXOQL��DNL�D�PHJYDOyVXOiVRN�MHOHQW V V]iPD�PLDWW�KLWHOHV��DPLNRU�HUUH�EiWRUtWMD�D�QHYHO WHVW�OHWHW����

��G�$]�LQWp]PpQ\�KRJ\DQ�DODNtWMD�NL�pV�WDUWMD�IHQQ�EHOV NRPPXQLNiFLyV�UHQGV]HUpW��$]�LQWp]PpQ\�QNEHQ�PHJOpY NRPPXQLNiFLyV�FVDWRUQiN�MyO�P N|GQHN���1iOXQN�EL]RQ\RV�LQIRUPiFLyN�iUDPOiViQ��WDUWDOPiQ�pV�D]RN�NRPPXQLNiOiViQ�NHOOHWW�YiOWR]WDWQL��HUUH�PLQ VpJL�N|U�DODNXOW���/HJIRQWRVDEE�NRPPXQLNiFLyV�FVDWRUQiLQN���
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�

V]�O N��WDQXOyN�� ' SHGDJyJXV��� ' 9H]HWpV�� 6]RNiVRV�P N|GpV�HVHWpQ��LJpQ\HN��SDQDV]RN��pV]UHYpWHOHN��FVDWRUQD��PiV�HVWEHQ�Q\LWRWW�DMWy���V]�O N��WDQXOyN� ' RV]WiO\I Q|N� ' J\HUPHNYpGHOPLV� 6]RNiVRV�HVWEHQ�FVDWRUQD��PiV�HVWEHQ�D J\HUPHNYpGHOPLV�IRJDGy�QDSMDL���V]�O N��WDQXOyN� ' ,VNRODV]pN� ' YH]HWpV� 6]RNiVRV��J\HNEHQ�FVDWRUQD��PiV�HVHWEHQ�Q\LWRWW�DMWy��
WHFKQLNDL�NROOpJiN�� ' JD]GDViJL�LJK�� ' YH]HWpV� &VDWRUQD��YDJ\�Q\LWRWW�DMWy�
QHYHO WHVW�OHW��SHG��J\I��'DMNiN���

' .|]DONDOPD]RWWL�7DQiFV� ' YH]HWpV� &VDWRUQD�YDJ\�Q\LWRWW�DMWy�

V]DNV]HUYH]HWL�WDJRN ' V]DNV]HUYH]HWL�WLWNiU ' YH]HWpV� &VDWRUQD�
�
��H��$]�LQWp]PpQ\�KRJ\DQ�MXWDOPD]]D�PXQNDWiUVDLW��KRJ\DQ�LVPHUL�HO�WHYpNHQ\VpJ�NHW�pV�PLO\HQ�PiV�PyGRQ�JRQGRVNRGLN�D����� PXQNDWiUVDNUyO���$]�HOP~OW�pYHNEHQ�W|UWpQW�LQWp]PpQ\L�E Y�OpV��V]iPRV�~M�WHYpNHQ\VpJ��pV�PXQNDN|U�DODNXOW��0LQGH]�V]�NVpJHVVp�WHWWH�D]� pUWpNHOpV� pV� D]� HKKH]� NDSFVROyGy� DQ\DJL� MXWDOPD]iVVDO� NDSFVRODWRV� LQIRUPiFLyN� WDUWDOPL� iWDODNXOiViW��NRPPXQLNiOiViQDN�YiOWR]iViW��0LQW�IHMOHV]WHQG NXOFVWHU�OHWUH�PLQ VpJL�N|U�DODNXOW��)HODGDWiW�D�PXQNDWiUVL�N|U�WHOMHV�EHYRQiViYDO�PHJYDOyVtWRWWD��D]�LJD]JDWy� ����� PiMXViEDQ� HOUHQGHOWH� D� PHJYDOyVtWiVW�� $� ������ GHFHPEHUL� YLVV]DWpU *DOOXS� HOpJHGHWWVpJ� PpUpV�QDJ\REE�HOpJHGHWWVpJHW�PXWDW�D]�HJ\�pYYHO�NRUiEELQiO���

$Q\DJL�MXWDOPD]iVRN����0XQNDWiUVL�FVRSRUWRQNpQW� �WDQiURN��J\HUPHNIHO�J\HO N��GDMNiN�� WHFKQLNDLDN��ViYRV�V]HPSRQWUHQGV]HU�V]HULQW� W|UWpQLN��DPLW� PLQGHQ� DONDOPD]RWW� LVPHU�� $� YH]HWpV� EHOV N|UH� HQQHN� ILJ\HOHPEH� YpWHOpYHO� G|QW� D]� |VV]HJHN� PpUWpNpU O�� �$�MXWDOPDN�PHJiOODStWiVD�YH]HW L NRPSHWHQFLD��D�.|]DONDOPD]RWWL�7DQiFVQDN�pV�D�V]DNV]HUYH]HWL� WLWNiUQDN� MDYDVODWWHYMRJD�YDQ��$]�HOV ViY�V]HPSRQWUHQGV]HUH�WDUWDOPD]]D�D�N|WHOH] HQ�HOYpJH]HQG IHODGDWRNDW��DPLpUW�N�O|Q�MXWDORP�QHP�MiU�� $� PiVRGLN� ViY� IHOVRUROMD� D]RNDW� D� V]HPSRQWRNDW� pV� SOXV]� WHYpNHQ\VpJHNHW�� DPHO\HNKH]� D]� iWODJRV� |VV]HJHN�WDUWR]QDN��$�OHJIHOV ViY�SHGLJ�D]RNDW�D�V]HPSRQWRNDW�LOO��SOXV]�WHYpNHQ\VpJHNHW��DPHO\HN�NLHPHOWHQ�MXWDOPD]KDWyN���$]�iWODJRV� pV� D� NLHPHOW� MXWDOPDN� |VV]HJHLQHN� OHJDOVy� pV� OHJIHOV KDWiUiW� Q\LOYiQRVViJUD� NHOO� KR]QL�� KRJ\� D� NROOpJiN� HO�WXGMiN�KHO\H]QL�PDJXNDW�pV�PHJ�WXGMiN�iOODStWDQLD�V]HPSRQWUHQGV]HU�WHOMHV�OpVpW��7RYiEEi�Q\LOYiQRVViJUD�NHOO�KR]QL�D�NLHPHOW� MXWDOPD]RWWDNDW� pV� MXWDOPXN�|VV]HJpW�� pV� V]yEDQ� LQGRNROQL��&pO�� D]�|V]W|Q] SpOGD��3DQDVV]DO�� MDYDVODWWDO� D]�LQWp]PpQ\YH]HW K|]��YDJ\�D�.|]DONDOPD]RWWL�7DQiFVKR]�NHOO�IRUGXOQL���,G NHGYH]PpQ\HN���/HJLQNiEE�D�J\HUPHNIHO�J\HO NHW�pV�D�GDMNiNDW�pULQWL��DNLN�KLiQ\]iVRN�HVHWpQ�QDJ\RQ�OHWHUKHOWHN�pV�RO\DQ�IHODGDWRNDW�LV�HOOiWQDN�� DPLN� QHP� PXQNDN|UL� N|WHOHVVpJ�N�� .RUUHNW� Q\LOYiQWDUWiV� FpOMiEyO� D� PLQ VpJL� N|U� PHJDONRWWD� D� ÄWHUKHOpVL�WiEOiNDW´� DPLW� PLQGHQ� KyQDSEDQ� EHJ\ MW� D� PXQND�J\HV� NROOpJD� pV� iWDGMD� D� YH]HWpVQHN�� 0LQG� D]� DQ\DJL�� PLQG� D]�LG NHGYH]PpQ\HNQpO�ILJ\HOHPEH�YHV]LN���J\HOHWL�EHRV]WiVRN��V]DEDGQDS����-XWWDWiVRN����$ JD]GDViJL�LJD]JDWy�KHO\HWWHV�IHOHO V D MXWWDWiVRN�NLJD]GiONRGiVipUW�pV�D]�H]HNKH]�WDUWR]y�W|UYpQ\L�KiWWpU�LVPHUHWppUW���$]�LQWp]PpQ\�iOWDO�NLJD]GiONRGRWW�MXWWDWiVRNDW�PLQGHQ�NROOpJD�HJ\VpJHVHQ�PHJNDSMD��$]�LQWp]PpQ\�LQIUDVWUXNW~UiMiW���SO��V]iPtWyJpSHN��LQWHUQHW��NRQGLFLRQiOy�WHUHP��pJHW �NHPHQFH���V]DEDG�NDSDFLWiV�HVHWpQ�V]LQWpQ�LJpQ\EH�YHKHW �
(UN|OFVL�HOLVPHUpVHN��
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�0LQGLJ� PHJW|UWpQQHN� DNWXiOLVDQ� pV� D� PXQNDWHUYHNU O EHV]iPROy� pUWHNH]OHWHNHQ�� PpJLV� D� PpUpVHN� QHP� PXWDWWDN�PHJIHOHO HOpJHGHWWVpJHW��$�YH]HWpV�V]HPpO\HVHQ�IRQWRV��J\pQHN�WHNLQWL�D]�H]�LUiQ\~�LJpQ\HN�NLHOpJtWpVpW��$]�LVPpWHOW�*DOOXS�PpUpVHN�LWW�LV�MDYXOiVW�PXWDWQDN���
���.g=9(7(77�3$571(5.$3&62/$72.�e6�(5 )255È62.�

�
��D���$]�LQWp]PpQ\�KRJ\DQ�PHQHG]VHOL�N|]YHWHWW�SDUWQHUNDSFVRODWDLW��.XOFVIRQWRVViJ~�N|]YHWHWW�SDUWQHUHNQHN�WHNLQWL�D]�LQWp]PpQ\������ $NLNW O EL]WRQViJRV�P N|GpVH�I�JJ�x $ 7DQXOiVL�.pSHVVpJHW�9L]VJiOy�6]DNpUW L pV�5HKDELOLWiFLyV�%L]RWWViJRNWyO�I�JJ��KRJ\�PLO\HQ�J\HUPHNHNHW�LUiQ\tW�D]� D]RQRV� SURILO~� LQWp]PpQ\HNEH� �KDOPR]DWL� IRJ\DWpNRVViJXN� V~O\RVViJiQDN� PpUWpNH��� (OV UHQG YH]HW LIHOHO VVpJ�D�V]HPpO\HV�NDSFVRODW�PLQ VpJH���ILJ\HOPHVVpJ��NHGYHV�VWtOXV��GLSORPiFLDL�pU]pN�D�V]DNpUW L EL]RWWViJ�NROOpJiLYDO���x *\yJ\SHGDJyJLDL�E|OFV GpN��yYRGiN�V]LQWpQ�EHIRO\iVROMiN�D�V]�O NHW�D]�LVNRODYiODV]WiVEDQ��,QWp]PpQ\OiWRJDWiVUD�KtYMXN� D]� yYRGiNDW�� PHJPXWDWMXN� yYRGDL�� LVNRODL� OHKHW VpJHLQNHW�� IHMOHV]W WHUPHLQNHW� pV� EHPXWDWy� IRJODONR]iVW�WDUWXQN��0HJKtYiVDLNUD�PL�LV�HOOiWRJDWXQN��$�V]DNPDL�LJD]JDWy�KHO\HWWHV�IHOHO VVpJH���x 7iUVLQWp]PpQ\HN�� N�O|Q|VHQ� D]RN�� DNLNQpO� D]� RNWDWiV� D]� iOWDOiQRV� LVNROiYDO� YpJHW� pU�� 6]DNNpS] QNHW� N LV�MDYDVROKDWMiN� D� V]�O NQHN�� 9HO�N� QDSL� NDSFVRODWXQN� YDQ�� KLV]HQ� W|EE� N|]|V� �J\� SO�� W|UYpQ\pUWHOPH]pV� pUWHOHP�V]HULQW� |VV]HN|W� EHQQ�QNHW�� 3O�� N NpV EE� NDSFVROyGWDN� EH� D� &RPHQLXV� SURJUDPED� pV� D]� iOWDOXQN� NLIHMOHV]WHWW�WDQXOyL�PpU HV]N|]W� N|OFV|QNpUWpN��PLYHO�PpJ�QHP�NHU�OW� Ui�D�3URJUDPLURGD�&'�MpUH��$ YH]HW VpJ� IHOHO VVpJH��

HJ\PiV�N|OFV|Q|V�WiPRJDWiVD�D�WDQXOyN�pV�FVDOiGMDLN�pUGHNpEHQ������ $NLN�QDJ\EDQ�EHIRO\iVROMiN�V]ROJiOWDWiVDLQN�VRNUpW VpJpW�pV�HU IRUUiViW�x &LYLO� V]HUYH]HWHN�� FpJHNHW�� OpWHVtWPpQ\HN�� V]SRQ]RURN� VHJtWLN� D� V]�O L pV� D� WDQXOyL� LJpQ\HN� NLHOpJtWpVpW�� $� FLYLO�V]HUYH]HWHNNHO� J\DNUDQ� N|]|V� YiOODONR]iVXQN� YDQ�� N DGMiN� D� SpQ]�J\L�� PL� D� KXPiQ� HU IRUUiVW�� YDJ\� KHO\HW�EL]WRVtWDQDN� N�� YDJ\� PL� HJ\� V]ROJiOWDWiVQDN�� .|OFV|Q|VHQ� PHJKtYMXN� HJ\PiVW� UHQGH]YpQ\HLQNUH� N�O|QE|]IyUXPRNRQ� pV� tUiVRNEDQ� SR]LWtYDQ�KLYDWNR]XQN� HJ\PiVUD�� $� FpJHN� pV� V]SRQ]RURN� WiPRJDWiVD� LJHQ� MHOHQW V SO��LQJ\HQHV� ,QWHUQHW� KR]]iIpUpV� EL]WRVtWiVD� LQWp]PpQ\�QNQHN�� KDV]QiOW� V]iPtWyJpSHN� DGRPiQ\R]iVD�� VRN� FpJ�V]DNNpS]pVL� WiPRJDWiVD� Q|YHOL� V]DNNpS]pV�QN� OHKHW VpJpW� pV� PLQ VpJL� V]tQYRQDOiW�� NHW� HOV VRUEDQ�
ILJ\HOPHVVpJ�QNNHO�WXGMXN�PHQHG]VHOQL��5iGLyEDQ�YDJ\�D�WHOHYt]LyEDQ�LQWp]PpQ\YH]HW QN�PHJQHYH]L� NHW��EHV]pO�WiPRJDWiVXNUyO�� pV� H]W� WXGDWMXN� YHO�N�� YDJ\� HUHGPpQ\HLQNU O EHV]iPROXQN�� PHJKtYyW� N�OG�QN�� �GY|]O ODSRNDW�NDUiFVRQ\�LGHMpQ� )HOHO V D]�LQWp]PpQ\�QN�YH]HW MH���

���� 0LQGD]RN�D�SDUWQHUHN��DNLNNHO�HJ\PiV�V]DNPDL�IHMO GpVpQHN�KDV]QiOXQN�x 0 YHO GpVL� pV� .|]RNWDWiVL� 0LQLV]WpULXP�� ) YiURVL� 3HGDJyJLDL� ,QWp]HW�� (/7(� %iUF]L� *XV]WiY� *\yJ\SHGDJyJLDL�7DQiUNpS] ) LVNROD�� .|OFV|Q|V� VHJtWVpJQ\~MWiV�� NRQIHUHQFLiN�� WiMpNR]WDWyN�� HO DGyN� PHJKtYiVD�� I LVNROiVRN�J\DNRUODWiQDN� YiOODOiVD� VWE�� .DSFVRODWRNpUW� IHOHO V D]� iOWDOiQRV� LJD]JDWy� KHO\HWWHV�� $� PLQ VpJEL]WRVtWiV�EHYH]HWpVH� LGHMpQ� LQWp]PpQ\�QN� 7iPRJDWy� &VRSRUWMD� W|EE� HO DGiVW�� WiMpNR]WDWiVW� YiOODOW� H]HQ� LQWp]PpQ\HN�IHONpUpVpUH�pV�PL�SHGLJ�UpV]HV�OW�QN�N�O|QIpOH�V]ROJiOWDWiVDLNEDQ���$ &RP�� ,�� EHYH]HWpVHNRU� |VV]HiOOtWRWW� SDUWQHUOLVWD� YDODPHQQ\L� SDUWQHUHLQNHW� V]iPRQ� WDUWMD�� .LMHO|OL� D� NDSFVRODWRNpUW�IHOHO V LQWp]PpQ\L� NROOpJiW�� � IHOHO� D]� LQIRUPiFLy� iUDPOiVpUW� pV� D� NRPPXQLNiFLy� PLQ VpJppUW�� D� SDUWQHUW� NpSYLVHOV]HPpO\� QHYpW� pV� WHOHIRQV]iPiW�� 6]DEiO\]DW� V]�OHWHWW� D� SDUWQHUD]RQRVtWiVL� pV� D]� LJpQ\� pV� HOpJHGHWWVpJPpUpVL�IRO\DPDWUD��)RO\DPDWRV�P N|GWHWpV�NU O LQWp]PpQ\�QN�PLQ VpJ�J\L�IHOHO VH�JRQGRVNRGLN����x 3DUWQHUOLVWD�� FpO� D]� HODYXOW� LQIRUPiFLyW� QHP� WDUWDOPD]y� SDUWQHUOLVWD�� 7�NU|]]H� SDUWQHUNDSFVRODWDLQN� VWUXNW~UiMiW��V~O\iW��eYHQWH�KiURPV]RU�NHU�O�IHO�OYL]VJiODWUD���x .|]YHWHWW�SDUWQHUHLQN�HOpJHGHWWVpJ�LOO��LJpQ\IHOPpUpVpQHN�PyGV]HUH��D�� 6]RNYiQ\RV�� IRO\DPDWRV� PXQNDNDSFVRODWRN�� D]RQQDO� MHO]HWW� LJpQQ\HO� �� LQWHUM~� LOO�� OHYpEHQ� W|UWpQ
PHJNpUGH]pV����� NpWpYHQWH� SO��) YiURVL�0XQND�J\L�N|]SRQW��$OPiVV\�WpUL�6]DEDGLG N|]SRQW��.pWpYHQWH��tUiVEDQ�EHV]iPRO�D���NDSFVRODWpUW�IHOHO V NROOpJD�D�YH]HW VpJQHN���E�� 6]RNYiQ\RV�QDSL�WHOHIRQNDSFVRODWRN��D]RQQDO�MHO]HWW�LJpQQ\HO���LG V]DNRVDQ�D�NDSFVRODWpUW�IHOHO V UiNpUGH]�WHOHIRQRQ�D]�HOpJHGHWWVpJUH� SO��J\HUPHNpOHOPH]pV��J\HUPHNIRJiV]DW��J\HUPHNMyOpWL�V]ROJiODWRN��.pWpYHQWH�tUiVEDQ�EHV]iPROy�D�NDSFVRODWRN�DODNXOiViUyO���F�� .XOFVIRQWRVViJ~�SDUWQHUHN�±�N�O|Q�GLUHNW� LQWHUM~WHFKQLNiV�VHP�NpUG tYHV��HOpJHGHWWVpJPpUpV�QHP�W|UWpQLN��&pO�� V]HPpO\HV�� IRO\DPDWRVDQ� pO � EDUiWL� YDJ\� NRUUHNW� NDSFVRODWRN� pStWpVH� �� YH]HW L IHOHO VVpJ��
1HYHO WHVW�OHWL�pUWHNH]OHWHQ�D]�pYHV�PXQNDWHUYHNU O W|UWpQ EHV]iPROiVNRU�GRNXPHQWiOW�WpPD��
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�
��E��$]�LQWp]PpQ\�KRJ\DQ�DODNtWMD�NL��DONDOPD]]D�pV�IHMOHV]WL�WRYiEE�RNWDWiVL�QHYHOpVL�PyGV]HUWDQiW��HOMiUiVDLW�pV�H]]HO������� NDSFVRODWRV�HV]N|]WiUiW��$ SHGDJyJLDL� SURJUDP� pV� D]� pYHV� PXQNDWHUYHN� KDWiUR]]iN� PHJ� D]W� D� V]�NVpJOHWHW�� �SRUWIyOLyW�� DPL� D]� LQWp]PpQ\�IRO\DPDWRV�PLQ VpJL�P N|GpVpW�� MDYXOiViW�EL]WRVtWMiN��$]�HOP~OW�pYHNEHQ�D�N|WHOH] WRYiEENpS]pVUH�NDSRWW� IHQQWDUWyL�NHUHWE O ���� ~M� J\yJ\SHGDJyJLDL� RNWDWiVL�QHYHOpVL�� WHUiSLiV� NpS]pVHNUH� IRUGtWyGRWW�� ���� V]iPtWyJpS� IHOKDV]QiOyL�NpS]pVUH�pV�����HJ\pE�SO��V]DNRNWDWy�NpSHVtWpVHN�PHJV]HU]pVpUH��N|]LQWp]PpQ\L�YH]HW L GLSORPiN��PiVRGGLSORPiN�VWE��(]�D]�DUiQ\�D�WHUYH]pVQHN�N|V]|QKHW HQ�OHJDOiEE�����EDQ�LQWp]PpQ\L�V]�NVpJOHWHW�HOpJtWHWW�NL���x *\yJ\SHGDJyJLDL�PyGV]HUHN�DONDOPD]iVD�$ PHJWDQXOW�PyGV]HUHN�LQWp]PpQ\L�EHPXWDWyQ�YiOQDN�PLQGHQNL�V]iPiUD�LVPHUWWp��N�O|Q|VHQ�HV]N|]NpV]OHW�N�PLDWW�D NRPRO\� EHIHNWHWpVW� LJpQ\O N�� �SiO\i]DWL� SpQ]HN�� $PHQQ\LEHQ� D]� pO EHPXWDWiV� HJ\V]HUUH� ��� HPEHUQHN� QHP�OHKHWVpJHV� YLGHyIHOYpWHO� WiPDV]WMD� DOi� D]� LVPHUWHWpVHNHW�� (]HN� UHQGV]HULQW� RO\DQ� HJ\pQL� IHMOHV]W PyGV]HUHN�DPHO\HNUH� FVDN� HJ\HV� FVRSRUWRNQDN�� � YDJ\� HJ\HV� NROOpJiNQDN� YDQ� V]�NVpJ�N�� $]� EHWDQtWiVXNDW� D� NpS]pVHQ�UpV]YHWW� NROOpJD� YiOODOMD��$ YH]HWpV� HOOHQ UL]� pV� EHV]iPRO� D�PyGV]HU� HUHGPpQ\HVVpJpU O�� $� J\HUPHNHN� IHMO GpVL��WHPpQHN� J\RUVXOiViEDQ�� D]� DQRPiOLiLN� FV|NNHQpVpEHQ� LV� OiWKDWy�� $� NLVHEE� MHOHQW VpJ PyGV]HUHN� EHPXWDWy�WDQtWiVRN�YDJ\�KRVSLWiOiVRN�UHQGV]HUpQ�NHUHV]W�O�YiOQDN�LVPHUWWp��6]RNiVRV�IRO\DPDW�HJ\�NLVHEE�iOWDOiQRV��PLQGHQ�FVRSRUWEDQ� W|UWpQ PyGV]HU� EHYH]HWpVpUH� pV� HOOHQ U]pVpUH�� $ YH]HWpV� yUDOiWRJDWiVRN� DONDOPiYDO� IHOILJ\HO� HJ\�PyGV]HUUH�pV� IHONpUL� D� NROOpJiW�EHPXWDWy� WDUWiViUD� �� D�EHPXWDWy�XWiQ�D�QHYHO WHVW�OHW�PHJYLWDWMD�D�PyGV]HUW� �� D�YH]HWpV� PHJV]DYD]WDWMD� D� PyGV]HU� EHYH]HWpVpW� �� D� YH]HWpV� yUDOiWRJDWiVRN� DONDOPiYDO� PHJJ\ ] GLN�HUHGPpQ\HVVpJ�NU O�� $� *\yJ\SHGDJyJLDL� ) LVNROiYDO� N|OFV|Q|V� D� NDSFVRODW�� YDJ\�PL� KtYXQN� HO DGyW� pV� NpU�QN�VHJtWVpJHW� NpS]pVKH]�� YDJ\� D]� iOWDOXQN� NLIHMOHV]WHWW� PyGV]HUW� YHV]LN� iW� pV� YiOLN� D� I LVNROiQ� WDQDQ\DJJi�� �3O��~V]iVRNWDWiV��WHUiSLiV�ORYDJROWDWiV�N|]pSV~O\RV�pUWHOPL�IRJ\DWpNRVRNQDN�����x 6]iPtWyJpS�IHOKDV]QiOyL�NpS]pVHN�DONDOPD]iVD�ÒWW|U NH]GHPpQ\H]pVNpQW� HJ\LN� NROOpJiQN� SURJUDPRW� pV� D]� RNWDWiV� DQ\DJiW� NpSH] FVRPDJRW� KR]RWW� OpWUH�N|]pSV~O\RV�pUWHOPL�IRJ\DWpNRVRN�V]iPtWyJpSHV�RNWDWiViUD��$GRPiQ\RNEyO�pV�SiO\i]DWL�SpQ]HNE O��PLQGHQ�WDQXOyL�FVRSRUWEDQ� YDQ� V]iPtWyJpS� Q\RPWDWyYDO� HOOiWYD�� YDODPLQW� HJ\� V]DNN|UL� WHUHP� W|EE� JpSSHO�� � $ NtVpUOHWL� LG V]DN�EHEL]RQ\tWRWWD�� KRJ\� HJ\pUWHOP HQ� IHMOHV]WL� WDQXOyLQNDW� pV� Q|YHOL� ROYDViVL�� tUiVL� NHGY�NHW�� �7|EE� V]�O VtUW� D�EROGRJViJWyO�� DPLNRU�PHJOiWWD�J\HUHNpW� V]iPtWyJpSHQ� MiWV]DQL� YDJ\� tUQL���(OV UHQG LQWp]PpQ\L� V]�NVpJOHW� YROW�D�V]iPtWyJpSKH]�QHP�pUW SHGDJyJXVDLQN�EHLVNROi]iVD����x (J\pE�NpS]pVHN�DONDOPD]iVD�$]� LQWp]PpQ\�QN� YH]HWpVpQHN� YDODPHQQ\L� WDJMD� ~M� YH]HW L NYDOLILNiFLyW� EL]WRVtWy� GLSORPiW� V]HU]HWW�� ,QWp]PpQ\L�V]�NVpJOHW�YROW�V]DNNpS] UpV]OHJ�QN|Q�WRYiEEL�V]DNRNWDWyN�NpS]pVH��EHWHJVpJ�HVHWH��WRYiEEL�OpWV]iPE Y�OpV�VWE���$ W|EEL��WiPRJDWRWW�GLSORPD�YDJ\�NpS]pVHQ�YDOy�UpV]YpWHO��RO\DQ�HJ\pQL�LJpQ\��NLHOpJtWpVH��DPHO\EHQ�D]�LQWp]PpQ\�M|Y EHQL�OHKHW VpJHW�OiWRWW���ÒM� PyGV]HUHN� PHJLVPHUpVpQHN� IRUUiVD� D� V]DNLURGDORP�� IRO\yLUDWEDQ� W|UWpQ SXEOLNiFLy�� WiUVLQWp]HWHNEHQ� W|UWpQOiWRJDWiV�� I LVNRODL� HO DGy� PHJKtYiVD�� .|Q\YWiUE YtWpVUH� pV� V]HUWiUE YtWpVUH� HU IRUUiVW� EL]WRVtW� LQWp]PpQ\�QN���OHJLQNiEE� SiO\i]DWL� SpQ]�� N�O|Q|VHQ� My� SDUWQHUNDSFVRODW� DODNXOW� NL� J\yJ\SHGDJyJLDL� WDQN|Q\YHNHW� pV� V]DNN|Q\YHNHW�IRUJDOPD]y�WiUVDViJJDO��$�NROOpJiN�MHO]LN��KD�V]HUHWQpQHN�YDODPLW�PHJYiViUROQL��GH�W~O�N|OWVpJHV���
$ &RP�� ,�� EHYH]HWpVH� VRUiQ� D� EHOV SDUWQHUHN� LJpQ\HLQHN� LQWHUM~V� PpUpVpQpO� � YiOW� Q\LOYiQYDOyYi�� KRJ\� NHYHVHEE�ILJ\HOHP� IRUGtWyGRWW� � D]� iOWDOiQRV� LVNRODL� V]DNDV]� GpOHO WW|V� PLQGHQQDSRV� V]DNPDL� PXQNiMiUD� pV� NRPPXQLNiOiViUD��(]pUW�PLQ VpJL�N|U�DODNtWiVD�YDQ�WHUYEH�YpYH�D]�LO\HQ�LUiQ\~�LJpQ\HN�NLHOpJtWpVpQHN�EL]WRVtWiViUD����
��F���$]�LQWp]PpQ\�KRJ\DQ�DODNtWMD�NL�pV�P N|GWHWL�EHOV LQIRUPiFLyV�UHQGV]HUpW��pV�KRJ\DQ�KDV]QRVtWMD�D�PXQNDWiUVDN������ LQWp]PpQ\HQ�EHO�O�IHOKDOPR]RWW�WXGiViW���,QWp]PpQ\HQ�EHO�OL�LQIRUPiFLyNKR]��WXGiVKR]�YDOy�KR]]iIpUpV�EL]WRVtWiVD��x 6]DNGROJR]DWRN��SXEOLNiFLyN�EHJ\ MWpVH��N|OFV|Q|]KHW VpJH�±�PpOWDWiVXN�QHYHO WHVW�OHWL�pUWHNH]OHWHNHQ��x ÏUDOiWRJDWiVRN�� KRVSLWiOiVRN�� EHPXWDWyN� UHQGV]HUH� ±� HUHGPpQ\HVVpJ�NUH� YDOy� KLYDWNR]iVRN� D� QHYHO WHVW�OHWL�pUWHNH]OHWHNHQ��,QWp]PpQ\HQ�EHO�O�NHOHWNH]HWW�V]HOOHPL�WXODMGRQUyO��WHUPpNU O YDOy�JRQGRVNRGiV�x 9H]HW L |V]W|Q]pV�PHJYDOyVtWiVXNUD��V]DNpUWHWpV��IyUXPRNRQ��SXEOLNiFLyNEDQ�QpSV]HU VtWpV��PHJKDOW�YDJ\�HOPHQW�NROOpJD�HPOpNpQHN�iSROiVD��P YpQHN�IRO\WDWiVD��QpSV]HU VtWpVH��.�OV pV�EHOV LQIRUPiFLyN�NLFVHUpOpVH�N�O|Q|V�WHNLQWHWWHO�D�SDUWQHUL�NDSFVRODWRNUD�



��

x )HOHO V|N�pV�IHODGDWPHJRV]WiVRN�UHQGV]HUH��LQIRUPiFLyV�XWDN��PHJKDWiUR]RWW�pV�UHQGV]HUHV�WHU�OHWKH]��SDUWQHUKH]�WDUWR]y�IyUXPRN���x 7HFKQLNDL� HV]N|]|N�� LQIRUPiFLy� iWDGiVUD� V]�NVpJHV� LG WHUYH]pVH� pV� EL]WRVtWiVD�� ,QWHUQHW�� ID[�� IpQ\PiVROy��LQWp]PpQ\HQ� EHO�OL� EHOV WHOHIRQKiOy]DW�� WHFKQLNDL� GROJR]RN� DGPLQLV]WUiFLyV� SURIL]PXVD�� PHJEt]KDWyViJD��KLUGHW WiEOD�VWE���$ &RP�� ,�� EHYH]HWpVpQpO� PiU� D� Q\LWRWW� |QpUWpNHOpVQpO� NLGHU�OW� pV� D� PpUpVHN� LV� DOiWiPDV]WRWWiN�� KRJ\� QHP� LJD]iQ�HOpJHGHWWHN�D�NROOpJiN�D KpWN|]QDSL�PXQNiKR]�NDSFVROyGy� LQIRUPiFLy�iUDPOiViYDO��DPL�UpV]EHQ�V]HPpO\HN�KLEiMiEyO�DGyGLN�� DPL� SHGLJ� NRUV]HU WOHQQHN� EL]RQ\XOW�� D]RQ� NpW�PLQ VpJL� N|U� GROJR]RWW�� 7DQXOyL� LJpQ\HN� NLHOpJtWpVH� FpOMiEyO� D�PXQNDV]HUYH]pVHQ�pV�D]�HKKH]�NDSFVROyGy�LQIRUPiFLy�iUDPOiV�PyGV]HUpQ�MDYtWRWWDN���IRO\DPDWWi�DODNtWRWWiN��(OOHQ U]pV�HUHGPpQ\H��0XQNDV]HUYH]pVpEHQ��� MDYXOiVW�pU]pNHOW������� QHP�pU]pNHOW������������ URVV]DEERGiVW����������0XQNDV]HUYH]pV��KLiQ\]iVRN�PLDWW�HOPDUDGW�WDQXOyL�N�OV SURJUDPRN�V]iPD���������I V FVRSRUW�PHOOp�N|WHOH] NpW�I NtVpU �

���)2/<$0$72.��
��D� �$]� LQWp]PpQ\�KRJ\DQ� WHUYH]L�PHJ� pV� IHMOHV]WL� WRYiEE�RNWDWiVL�QHYHOpVL� WHYpNHQ\VpJpW� D�SDUWQHUHN� LJpQ\HL� pV� HOYiUiVDL�DODSMiQ��x 3URMHNWWHUYH]pVL�IHODGDWRN�$]�RNWDWiVL�±QHYHOpVL�WHYpNHQ\VpJHNHQ�EHO�OL�~M�V]ROJiOWDWiV�NLLQGXOy�SRQWMD�D�SDUWQHUL�LJpQ\�������GH�PDJD�D�V]ROJiOWDWiV�� KRJ\�PLNRU� NHU�O�D� WHUYH]pV�VWiGLXPiED�DQQDN�PHJKDWiUR]yMD� OHKHW� �D� WDQXOyL� NpSHVVpJHN�PLQ VpJpQHN�DODNXOiVD�������HU IRUUiVKR]� MXW�H�D]� LQWp]PpQ\�������~M� W|UYpQ\�PHJMHOHQpVH�������PpJ� LQNiEE��DPLNRU�D�SDUWQHUL� LJpQ\�HOLQGtWMD�D�N|OFV|Q|V� RGD�YLVV]D� IRO\DPDWRNDW�� 7LSLNXV� SpOGD� YROW� HUUH� LQWp]PpQ\�QNEHQ� D� NRUDL� IHMOHV]WpV� YDJ\� D� VSHFLiOLV�NpV]VpJIHMOHV]W V]DNLVNROD�EHLQGtWiVD��(]HN�pV�D�M|Y EHQL�DODSIHODGDW�E YtWpVHN�SURMHNWWHUYH]pVL�IHODGDWRN���8J\DQFVDN�SURMHNWIHODGDW��HJ\�YROW�V]ROJiOWDWiV�~MEyOL�LQGtWiVD��W ]]RPiQF�NpV]tWpV�V]DNN|UL�IRJODONR]iV�NHUHWpEHQ��+DWiULG � ������RNWyEHU� �D]� RNWDWy� NpS]pVpQ� pV� D]� HV]N|]|N� EHV]HU]pVpQ� W~O� YDJ\XQN�� V]DNN|UL� IRJODONR]WDWiVL� WHUY� pV� WHFKQLNDL�EHiOOtWiV�YDQ�KiWUD��

(OOHQ U]pV���HUHGPpQ\HN������������������������������������3DUWQHUL�LJpQ\HN�HOHP]pVH��SO��V]�O N��NROOpJiN���
�����$PHQQ\LEHQ�UHiOLV���SO�WDQXOyN�NpSHVVpJH�PHJIHOHO �

0HJYDOyVtWiV�� ����,QWp]PpQ\�IRJDGyNpV]��SO��HU IRUUiVRN��� V]�NVpJHV��
7HUYH]pV���MyYiKDJ\iV������������������������������������������������������������0LQLV]WpULXP�±�W|UYpQ\L�OHKHW VpJ��� �IHQQWDUWy���

x 6]DNPDL�WHUYH]pV��EHOV LQQRYiFLy�pV�N�OV NDSFVRODWRN�pStWpVpQ�NHUHV]W�O�W|UWpQ IHMOHV]WpV�
$ J\yJ\SHGDJyJLDL�V]DNPD�IHMO GpVH��YDJ\�SO��N�OI|OGL�LQWp]PpQ\OiWRJDWiV�KDWiVD��V]HPOpOHWYiOWR]iV�D�WiUVDGDORPEDQ��RUV]iJRV�PpUpVL�HUHGPpQ\HN��PHO\HN�D�N�OV N|UQ\H]HW�PHJYiOWR]y�WHQGHQFLiMiW�PXWDWMiN�� LV�NpV]WHWLN�D]� LQWp]PpQ\W��IHMOHV]WpVL�LUiQ\iQDN�NLMHO|OpVpUH�pV�D�M|Y EHQ�Q\~MWDQGy�NpS]pVL�NtQiODW�WHUYH]pVpUH��7LSLNXV�LQWp]PpQ\L�SpOGD��DPLNRU�NROOpJD� WDQN|Q\YtUiVW� YiOODO�� YDJ\� MHOHQ� SLOODQDWEDQ� PLNRU� D� WHKHWVpJHV� WDQXOyLQNDW� D� PiVRGLN� PXQNDSLDFUD� NtYiQMXN�EHMXWWDWQL�� (J\LN� NROOpJD� |QiOOy� NXWDWiVW� YpJ]HWW� �����EHQ� D� OHKHW VpJHNU O �EHOV LQQRYiFLy��� D� YH]HW VpJ� SHGLJ�IRO\DPDWRVDQ� OpWHVtW� NDSFVRODWRNDW�� HJ\� HVHWEHQ� � HJ\�WWP N|GpVL� V]HU] GpVW� VLNHU�OW� N|WQL�� (QQHN� D� FpOQDN� HOpUpVH�



��

WHKHWVpJHV�WDQXOyLQN�IHMOHV]WpVL�WHUYpQHN�~MUD�JRQGROiViW��WHUYH]pVpW�MHOHQWL��6]DNPDL�WHUYH]pVW��V]DNNpS]pVEHQ�WDQtWyN��
pV�N�OV SDUWQHUNDSFVRODWRN�pStWpVpW�LJpQ\O IHODGDW����x ,QWp]PpQ\L�PLQ VpJL�LUiQ\tWiV��PLQ VpJL�N|U|N�PXQNiMiQ�NHUHV]W�O�W|UWpQ IHMOHV]WpV��$ &RP��,��EHYH]HWpVHNRU�D�V]�O L HOpJHGHWWVpJPpUpVHN�V]iPV]HU HQ�PXWDWWiN�NL��KRJ\�HJpV]HQ�PiV�WtSXV~�LJpQ\H�YDQ�D]�LQWp]PpQ\�RNWDWiVL��QHYHOpVL�NtQiODWiYDO�V]HPEHQ�D������pYHV�NRU~�WDQXOyN�V]�OHLQHN��PLQW�D]�LG VHEEHNQHN��0LQpO�ILDWDODEE� WDQXOy�DQQiO�NHYpVEp�NpSHV�D�V]�O V]HPEHV�OQL�J\HUPHNH�iOODSRWiQDN�V~O\RVViJiYDO� �� UHPpQ\NHGLN�pV�D]�RNWDWiVL�WHYpNHQ\VpJ��WDQWiUJ\DN�SO��ROYDViV��V]iPROiV�HUHGPpQ\HLW�V]HUHWQp�Q|YHOQL��PtJ�D]�LG VHEE�WDQXOyN�V]�OHL�D�J\DNRUODWL� MHOOHJ�HU VtWpVpW�� OHKHW VpJHLQHN�E YtWpVpW��$�ILDWDODEE�WDQXOyN�V]�O LQHN�LJpQ\H�|VV]HWDOiONR]RWW��D�NROOpJiN�HJ\� UpV]pQHN�D]RQ� LJpQ\pYHO��KRJ\�D]�iOWDOiQRV� LVNRODL�V]DNDV]EDQ�EL]RQ\RV� IHODGDWRNDW�~MUD�NHOO�JRQGROQL��0LQ VpJL�N|U|N�PXQNiMiW�LJpQ\O IHODGDW��
x 6]DNPDL�NXOFVIRO\DPDWRN�WHUYH]pVpQ�NHUHV]W�O�W|UWpQ IHMOHV]WpV��$ PLQ VpJL� N|UQHN� IHO� NHOO� WiUQLD�� KRJ\�D� V]�O L LJpQ\HN�PHQQ\LEHQ� UHiOLVDN� LOO�� LUUHiOLVDN�� OHKHW�H�pV�PLW� YiOWR]WDWQL� D�WDQWiUJ\DN� WDQtWiViQiO� DONDOPD]RWW� PyGV]HUWDQRQ�� WDQHV]N|]|N|Q�� WDQPHQHWHQ�� YDJ\� D� V]�O N LUiQ\iEDQ� IRO\WDWRWW�NRPPXQLNiFLyQ� pV� LQIRUPiFLy� E YtWpVpQ� NHOO� YiOWR]WDWQL�� 6]DNPDL� NXOFVIRO\DPDWRN� WHUYH]pVpW� MHOHQWL�� �EHLVNROi]iV� ��LQIRUPiFLy�� NpS]pVHN�� WDQWHUYKDV]QiODW�� WDQN|Q\Y�� WDQHV]N|]� KDV]QiODW�� WDQtWiVL� PyGV]HUHN�� WDQXOyN� pUWpNHOpVH� pV�NRPPXQLNiOiVXN��WDQXOiVYH]HWpV��
x $ YH]HWpV� D� Q\ROFYDQDV� pYHN� N|]HSpW O LQWHQ]tYHQ� NLKDV]QiOMD� D�PXQNDWiUVDN� NUHDWtY� NpSHVVpJpW�� (]W� RUV]iJRV�YLV]RQ\ODWEDQ� ~WW|U NH]GHPpQ\H]pVHN� EL]RQ\tWMiN�� ~V]iVRNWDWiV�� WHUiSLiV� ORYDJOiV�� V]iPtWyJpS� NH]HOpV� pV�KDV]QiODW�RNWDWiVD��YDODPLQW�V]iPRV�V]ROJiOWDWiVE YtWpV�NLiOOtWiVRNRQ�LV�QDJ\�VLNHUW�DUDWy�HUHGPpQ\H��3O��NHUiPLD��NHQG IHVWpV��Pp]HVNDOiFV�NpV]tWpV���

�E���$]�LQWp]PpQ\�KRJ\DQ�YDOyVtWMD�PHJ�pV�V]HUYH]L�RNWDWiVL��QHYHOpVL�WHYpNHQ\VpJpW��PLQW�SDUWQHUHL�V]iPiUD�Q\~MWRWW����� V]ROJiOWDWiVW��PLQGHQQDSL�P N|GpVH�VRUiQ��2NWDWiVL�QHYHOpVL�WHYpNHQ\VpJHN�PHJYDOyVtWiVD��
)RJ\DWpNRV�WDQXOyN�LVNRODL�RNWDWiViQDN�WDQWHUYL�LUiQ\HOYH��20�LUiQ\HOYHN�� N|W|WW�WDUWDOPDN�yUDNHUHW�

+HO\L�WDQWHUY��LQWp]PpQ\VSHFLILNXV�NLV�PR]JiVWpU��
7DQPHQHWHN��KHO\L�WDQWHUY��PXQNDWHUYHN��6=06=�DODSMiQ��

3HGDJyJLDL�3URJUDP�&pOMDL��6=06=�
.|W|WW�yUDNHUHWHQ��pV�WDUWDOPRQ�EHO�O�YDODPHQQ\L�FVRSRUW�DGRWWViJDLQDN�ILJ\HOHPEH�YpWHOpYHO�,QWp]PpQ\L�V]HOHNFLy�XWiQ��V]DEDG�HV]N|]�WDQN|Q\YYiODV]WiV�D]�RV]WiO\I Q|N|NQHN���+HO\L�WDQWHUY.pV]tW L��V]DNPDL�WHDP�HN�3URMHNWIHOHO V��iOWDOiQRV�LJ�K�,QWp]PpQ\L�IHOHO V��LJD]JDWy�

9iODV]WKDWy�WDQHV]N|]|N
0HJKDWiUR]yL��V]DNPDL�WHDP�HN�3URMHNWIHOHO V��WHDP�WDJ�7DQPHQHWHN�MyYiKDJ\yMD��LJD]JDWy�

6]DNPDL�WHDP�HN�NLYiODV]WiVD���$�KHO\L�WDQWHUYHN�PHJtUiViUD�pV�D�WDQN|Q\YHN��WDQHV]N|]|N�WHV]WHOpVH��PDMG��YiODV]WKDWy� N|U�N� PHJKDWiUR]iViUD� D]� LQWp]PpQ\YH]HWpV� EHOV N|UH� NpUL� IHO� D�NROOpJiNDW��D]RNDW��DNLNHW��D�OHJDONDOPDVDEEQDN�WDUW�D�IHODGDW�HOYpJ]pVpUH����$ YiODV]WKDWy� PyGV]HUHNEHQ� QDJ\� D� V]DNPDL� V]DEDGViJ�� OpQ\HJpEHQ� V]HPpO\HV� WDSDV]WDODWRNRQ�� KRVSLWiOiVRNRQ��EHPXWDWyN�DONDOPiYDO�HJ\PiVWyO�iWYHWW�PyGV]HUHNHQ��V]DNLURGDORP�DMiQOiViQ��YH]HW L HOOHQ U]pVHN�NULWLNiLQ�DODSXOQDN��$ IRJODONR]WDWiVL�WHUYHN�D�WDQPHQHWHNKH]�KDVRQOy�FVHOHNYpVL�VRU�V]HULQW�NpV]�OQHN��
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