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g]HW
*�Q�P�]GH�V൴\DVDO��N�OW�UHO��HNRQRP൴N��VRV\DO��WHNQRORM൴N�ROPDN��]HUH�E൴UoRN�DODQGD�V�UHNO൴�E൴U�GH÷൴ú൴P�V|]�NRQXVXGXU��
%HO൴UO൴�DPDoODUÕ�GR÷UXOWXVXQGD�V�UG�U�OHE൴O൴U� UHNDEHW��VW�QO�÷��VD÷ODPDN�൴VWH\HQ�|UJ�WOHU൴Q�GH�EX�GH÷൴ú൴POHU൴�\DNÕQGDQ�
WDN൴S� HWPHOHU൴� YH� EX� GH÷൴ú൴POHUH� X\XP� VD÷ODPDODUÕ� JHUHNPHNWHG൴U�� 0RGHUQ� G�Q\DQÕQ� UDV\RQHO� E�URNUDW൴N� E൴U� \DSÕGD�
úHN൴OOHQPHV൴\OH� HP൴UOHUH� PHFEXUHQ� X\DQ� YH� \DUDWÕFÕOÕNODUÕQÕQ� HQJHOOHQHUHN� WHNW൴SOHúHQ� E൴UH\OHU൴Q� ROXúPDVÕ� GXUXPXQX�
:HEHU� GHP൴U� NDIHV� ൴o൴QGH�NDOPDN�RODUDN� DGODQGÕUPDNWDGÕU��.ÕVDFD�E൴UH\൴Q�KHU� W�UO�� E൴UH\VHO� |]HOO൴NWHQ�X]DNODúWÕUÕODUDN�
PHNDQ൴NOHúPHV൴�\DQ൴�NHQG൴�NXUDOODUÕ�RODQ�PRGHUQ�N|OHOHU�\DUDWÕOPDVÕGÕU��%X�NDSVDPGD�EX�oDOÕúPDGD��:HEHU¶൴Q�GHP൴U�NDIHV൴�
YH�|UJ�WVHO�GH÷൴ú൴P�NDYUDPODUÕ��]HU൴QGH�E൴U�EDNÕú�DoÕVÕ�ROXúWXUPDN�DPDoODQPDNWDGÕU�YH�൴N൴�VRUX\D�FHYDS�DUDQPDNWDGÕU��
%�URNUDW൴N�|UJ�W�DQOD\ÕúÕQÕQ�WH]DK�U��RODQ�൴]RPRUI൴N��HúE൴o൴PO൴��|UJ�W�\DSÕODQPDVÕ�J�Q�P�]�GH÷൴ú൴P�RUWDPÕQGD�YDUOÕ÷ÕQÕ�
GHYDP�HWW൴UHE൴O൴U�P൴"�<RNVD�|UJ�WOHU�\HQ൴�E൴U�DQOD\ÕúOD��HVQHN�൴]RPRUI൴]P�൴OH�NDUúÕ�NDUúÕ\D�PÕ�NDODFDNWÕU"��
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$EVWUDFW
7RGD\��WKHUH�൴V�D�FRQVWDQW�FKDQJH�൴Q�PDQ\�DUHDV�VXFK�DV�SRO൴W൴FDO��FXOWXUDO��HFRQRP൴F��VRF൴DO�DQG�WHFKQRORJ൴FDO��2UJDQ൴]DW൴RQV�
WKDW�ZDQW�WR�DFK൴HYH�VXVWD൴QDEOH�FRPSHW൴W൴YH�DGYDQWDJH�൴Q�O൴QH�Z൴WK�WKH൴U�VSHF൴I൴F�REMHFW൴YHV�VKRXOG�DOVR�IROORZ�WKHVH�FKDQJHV�
FORVHO\�DQG�DGDSW�WR�WKHP�FKDQJHV��:HEHU�FDOOV�WKH�V൴WXDW൴RQ�൴Q�ZK൴FK�WKH�PRGHUQ�ZRUOG�൴V�VKDSHG�൴Q�D�UDW൴RQDO�EXUHDXFUDW൴F�
VWUXFWXUH��DQG�൴QG൴Y൴GXDOV�ZKR�DUH�FRPSHOOHG�WR�REH\�RUGHUV�DQG�EHFRPH�VWDQGDUG൴]HG�E\�K൴QGHU൴QJ�WKH൴U�FUHDW൴Y൴W\��DUH�WR�
VWD\�൴Q�DQ�൴URQ�FDJH��,Q�VKRUW��൴W�൴V�WKH�PHFKDQ൴]DW൴RQ�RI�WKH�൴QG൴Y൴GXDO�E\�UHPRY൴QJ�DOO�N൴QGV�RI�൴QG൴Y൴GXDO�FKDUDFWHU൴VW൴FV��
WKDW�൴V��WKH�FUHDW൴RQ�RI�PRGHUQ�VODYHV�Z൴WK�WKH൴U�RZQ�UXOHV��,Q�WK൴V�FRQWH[W��൴Q�WK൴V�VWXG\��൴W�൴V�D൴PHG�WR�FUHDWH�D�SHUVSHFW൴YH�RQ�
:HEHU¶V�൴URQ�FDJH�DQG�RUJDQ൴]DW൴RQDO�FKDQJH�FRQFHSWV�DQG�VHHN�DQVZHUV�WR�WZR�TXHVW൴RQV��&DQ�WKH�൴VRPRUSK൴F��൴VRPRUSK൴F��
RUJDQ൴]DW൴RQDO�VWUXFWXUH��ZK൴FK�൴V�WKH�PDQ൴IHVWDW൴RQ�RI�WKH�XQGHUVWDQG൴QJ�RI�EXUHDXFUDW൴F�RUJDQ൴]DW൴RQ��VXUY൴YH�൴Q�WRGD\¶V�
FKDQJH�HQY൴URQPHQW"�2U�Z൴OO�RUJDQ൴]DW൴RQV�IDFH�D�QHZ�XQGHUVWDQG൴QJ��ÀH[൴EOH�൴VRPRUSK൴VP"
.H\ZRUGV��:HEHU¶V�,URQ�&DJH��,VRPRUSK൴F��%XUHDXFUDW൴F�2UJDQ൴]DW൴RQ��2UJDQ൴]DW൴RQDO�&KDQJH
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�� 'U��WXJED�൴PDGRJOX#KRWPD൴O�FRP���KWWSV���RUF൴G�RUJ��������������������
�� 3URI��'U���2VPDQ൴\H�.RUNXW�$WD�hQ൴YHUV൴WHV൴���PIFDYXV#RVPDQ൴\H�HGX�WU��KWWSV���RUF൴G�RUJ����������������������
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6RQ�]DPDQODUGD�J൴WW൴NoH�DUWDQ�UHNDEHW�RUWDPÕQGD�|UJ�WOHU൴Q�GDKD�VWUDWHM൴N�KDUHNHW�HWPHOHU൴�JHUHNPHNWHG൴U��
%X�QHGHQOH�GH÷൴ú൴P�YH�\HQ൴O൴NOHUH�RODE൴OG൴÷൴QFH�KÕ]OÕ�úHN൴OGH�X\XP�VD÷ODPDODUÕ�YH�UDN൴SOHU൴QGHQ�E൴U�
DGÕP�|QGH�RODFDN�\HQ൴O൴NOHU�൴OH�IDUNOÕOÕNODU�RUWD\D�NR\PDOÕGÕUODU��gUJ�WOHU��GDKD�\�NVHN�YHU൴PO൴O൴N�
YH\D�HWN൴QO൴N�J൴E൴�GDKD�൴\൴�VRPXW�SHUIRUPDQV�HOGH�HWPHN�൴o൴Q�]DPDQ�൴o൴QGH�GH÷൴úPHNWHG൴U��gUJ�WOHU��
oHYUHOHU൴QGHN൴�N൴O൴W�SD\GDúODUÕQ�EHNOHQW൴OHU൴QH�X\XP�VD÷ODPDN�DPDFÕ\OD�NHQG൴�൴o�|]HOO൴NOHU൴QGH�GH÷൴ú൴PH�
J൴WPHNWHG൴UOHU��=DPDQOD��NDEXO�HG൴OHE൴O൴U�J|U�OHQ�\|QHW൴P�G�]HQOHPHOHU൴Q൴�VÕQÕUOD\DQ�QRUPODU�YH�NXUDOODU�
RUWD\D�oÕNPDNWDGÕU��$VKZRUWK�YG�������������������7DPV�������¶D�J|UH�E�URNUDW൴N�E൴U�RUJDQ൴]DV\RQ��
UHVP൴�\HWN൴�KDWODUÕ��൴ú�E|O�P���J|UHY�X]PDQOÕ÷Õ�YH�UXW൴QOHúW൴UPH��GDU�E൴U�úHN൴OGH�WDQÕPODQPÕú�KHGHÀHUH�
ED÷OÕ�|G�OOHU�YH�൴ú�NXUDOODUÕQÕQ�\D]ÕOÕ�RODUDN�NRGODQPDVÕ�൴OH�K൴\HUDUú൴N�\DSÕODUOD�NDUDNWHU൴]H�HG൴O൴U��
gUJ�WOHU�D\QÕ�DODQGD��|]HOO൴NOHU൴Q൴�KRPRMHQOHúW൴UHQ�E൴U�GHP൴U�NDIHVH�KDSVROXUODU��$VKZRUWK�YG���������
����������:HEHU��E�URNUDV൴OHU൴Q�NHQG൴�NHQG൴Q൴�J�oOHQG൴UHQ�H÷൴O൴POHU�VHUJ൴OHG൴÷൴Q൴�YH�Q൴KD\HW൴QGH�WHNQ൴N�
RODUDN�G�]HQO൴�YH�NDWÕ�E൴U�NXUXPVDO�GHP൴U�NDIHV൴Q��E൴UH\VHO�|]J�UO�÷��YH�SRWDQV൴\HO൴�ER÷DQ�൴QVDQOÕNWDQ�
oÕNPÕú�E൴U�RUJDQ൴]DV\RQOD�VRQXoODQGÕ÷ÕQÕ�J|]OHPOHP൴úW൴U��'HP൴U�NDIHVWH�GH÷൴ú൴NO൴N�\DUDWPDN�]RUGXU�
�7DPV���������%X�DoÕNODPDODU�GR÷UXOWXVXQGD�EX�oDOÕúPDGD��:HEHU¶൴Q�GHP൴U�NDIHV൴�YH�|UJ�WVHO�GH÷൴ú൴P�
NDYUDPODUÕ��]HU൴QH�E൴U�EDNÕú�DoÕVÕ�ROXúWXUDUDN�E�URNUDW൴N�|UJ�W�DQOD\ÕúÕQÕQ�WH]DK�U��RODQ�൴]RPRUI൴N�
�HúE൴o൴PO൴��|UJ�W�\DSÕODQPDVÕQÕQ�J�Q�P�]�GH÷൴ú൴P�RUWDPÕQGD�YDUOÕ÷ÕQÕ�GHYDP�HWW൴U൴S�HWW൴UHPH\HFH÷൴�
YH�|UJ�WOHU൴Q�\HQ൴�E൴U�DQOD\ÕúOD��HVQHN�൴]RPRUI൴]P�൴OH�NDUúÕ�NDUúÕ\D�NDOÕS�NDOPD\DFD÷Õ�KXVXVODUÕQÕQ�
DoÕ÷D�NDYXúWXUXOPDVÕ�DPDoODQPDNWDGÕU�

���.$95$06$/�d(5d(9(�

%X�NÕVÕPGD�E�URNUDV൴�\DNODúÕPÕ��GHP൴U�NDIHV�YH�|UJ�WVHO�GH÷൴ú൴P�NDYUDPODUÕ�KDNNÕQGD�E൴OJ൴�YHU൴OHFHNW൴U��
'HYDPÕQGD�:HEHU¶൴Q�GHP൴U�NDIHV൴�YH�|UJ�WVHO�GH÷൴ú൴P�൴O൴úN൴V൴��]HU൴QGH�GXUXODFDNWÕU��

�����%�URNUDV൴�<DNODúÕPÕ�YH�'HP൴U�.DIHV

0DKPRRG�YH�%DVKDUDG¶D��������J|UH�|UJ�WOHUGHN൴�GDYUDQÕúODUÕ�WDKP൴Q�HWPH�YH�GDYUDQÕúODUÕQ�NRQWURO�Q��
VD÷ODPDN�DPDFÕ\OD�NODV൴N�\|QHW൴P�\DNODúÕPÕ�JHO൴úW൴U൴OP൴úW൴U��%X�\DNODúÕP�E൴O൴PVHO�\|QHW൴P�\DNODúÕPÕ��
\|QHW൴P�൴ONHOHU൴�\DNODúÕPÕ�YH�E�URNUDV൴�\DNODúÕPÕ�ROPDN��]HUH��oH�D\UÕOPDNWDGÕU��%X�oDOÕúPDGD�
E�URNUDV൴�\DNODúÕPÕQÕQ�|QF�V��:HEHU¶൴Q�GHP൴U�NDIHV൴��]HU൴QGH�GXUXOPDNWDGÕU�

:HEHU¶H��������J|UH�E�URNUDV൴��E൴UH\OHU��]HU൴QGH�RWRU൴WH�VD÷ODPDQÕQ�HQ�UDV\RQDO൴VW�\ROXGXU�YH�HQ�
\�NVHN�YHU൴PO൴O൴N�VHY൴\HV൴QH�XODúPD\Õ�VD÷ODU��%�URNUDV൴��\DSÕODQ�W�P�൴úOHPOHU൴Q�YH�൴úOHU൴Q�\D]ÕOÕ�KkOH�
JHOPHV൴��K൴\HUDUú൴Q൴Q�ROPDVÕ��GHYOHW�൴úOHU൴Q൴Q�NXUDOODUD�ED÷OÕ�ROPDVÕ�J൴E൴�E൴UoRN�IDNW|U��E�Q\HV൴QGH�
EDUÕQGÕUPDNWDGÕU��:HEHU¶H�J|UH�E�URNUDW൴NOHúPH�E൴UE൴U൴\OH�ED÷ODQWÕOÕ��o�QHGHQGHQ�ND\QDNODQPÕúWÕU�
�'൴PDJJ൴R�YH�3RZHOO��������������

�� 3൴\DVDGDN൴�NDS൴WDO൴VW�I൴UPDODU�DUDVÕQGDN൴�UHNDEHW

�� 'HYOHWOHU�DUDVÕQGDN൴�UHNDEHW

�� <|QHW൴F൴OHU൴Q�SHUVRQHOOHU൴Q൴�YH�YDWDQGDúODUÕQÕ�NRQWURO�HWPH�൴KW൴\DFÕQÕQ�DUWPDVÕ�YH�EXUMXYD�\DVDODU�
|Q�QGH�Hú൴W�NRUXPD�WDOHS�HG൴OPHV൴G൴U�

:HEHU¶൴Q�E�URNUDV൴�PRGHO൴��KHU�E൴U൴�X]PDQODúPÕú�RODUDN�VRUXPOXOXNODUÕQÕ�\HU൴QH�JHW൴UHQ�oRN�VD\ÕGD�
E൴UH\�DUDVÕQGDN൴�൴úE൴UO൴÷൴Q൴Q�GHYDPOÕ�úHN൴OGH�|UJ�WOHQPHV൴�RODUDN�DoÕNODQDE൴O൴U��%�URNUDW൴N�NXUXPODU��
oRN�NDUPDúÕN�൴úOH\൴ú�G�]HQ൴QH�VDK൴SW൴U��d�QN��NDQXQODU��W�]�NOHU��SURVHG�UOHU�YH�\|QHWPHO൴NOHU�J൴E൴�
oRN�ID]OD�YH�|QHPO൴�IDNW|UOHU൴�EXOXQPDNWDGÕU��$\WDo������������=DPDQ�൴OHUOHG൴NoH�൴úOHU൴Q�YH�൴ú�\DSPD�
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V�UHOHU൴Q൴Q�E൴O൴QPHV൴\OH�E൴UH\OHU൴Q�oDOÕúPD�KD\DWODUÕ�G�]HQH�J൴UP൴úW൴U��DQFDN�൴QVDQ�XQVXUX�E൴U�NHQDUD�
EÕUDNÕODUDN�E�URNUDV൴Q൴Q�]DPDQOD�NDWÕ�NXUDOODU�KkO൴Q൴�DOPDVÕ\OD�GHP൴U�NDIHVH�G|Q�úPHV൴�E�\�N�E൴U�U൴VN�
ROXúWXUPDNWDGÕU��6Z൴QHZRRG�������������:HEHU��|UJ�WOHU൴Q�UDV\RQHO�YH�൴OHU൴�E൴U�൴QúD�WDU]Õ�ROGX÷XQX�
DoÕNODPDNWDGÕU��%XQXQ�\DQÕQGD�|UJ�WVHO�DNÕOFÕOÕ÷ÕQ�GDKD�൴OHU൴OHUH�XODúPDVÕQÕQ�oDOÕúDQODUÕ�URERW�KkO൴QH�
JHW൴UG൴÷൴Q൴�YH�H\OHPOHUGH�WHN�W൴SO൴�E൴UH\OHU�\DUDWDFD÷ÕQÕ�൴IDGH�HWPHNWHG൴U��gUJ�W�Q�E൴U�G൴]൴�NXUDOODUÕ�YH�
SURVHG�UOHU൴�NDSVDPÕQGD�KD\DWÕQÕ�GHYDP�HWW൴UHQ�E൴UH\��]DPDQOD�EX�NXUDO�YH�SURVHG�UOHU൴�൴oVHOOHúW൴UHUHN�
J�QO�N�\DúDPÕQÕQ�E൴U�SDUoDVÕ�RODUDN�J|U�U�YH�VRQXo�RODUDN�|UJ�WOHU�GH�E൴UH\�YH�WRSOXP�൴o൴Q�E൴U�GHP൴U�
NDIHV�ROXúWXUXU��7�NHO�������������'HP൴U�NDIHV��PRGHUQOHúPHQ൴Q�UDV\RQHO�E�URNUDW൴N�]HP൴QGH�
úHN൴OOHQPHV൴��N൴ú൴OHU൴Q�KHU�W�UO��úDKV൴�GH÷HU൴Q൴�\൴W൴UHUHN�YH�N൴ú൴VHO�|]HOO൴NOHU൴�൴OH�\HWHQHNOHU൴Q൴Q�J|]�DUGÕ�
HG൴OHUHN�RQODUÕ�WHNW൴SOHúW൴UPHN�\DQ൴�PHNDQ൴NOHúW൴UPHN�RODUDN�൴IDGH�HG൴OPHNWHG൴U��6Z൴QHZRRG�������
������:HEHU�������¶H�J|UH�E൴UH\OHU൴Q�EX�NDIHV൴Q�GÕúÕQD�oÕNPDODUÕ�P�PN�Q�GH÷൴OG൴U��VÕQÕUODUÕ�EHOO൴�E൴U�
DODQGD��EHO൴UO൴�GDYUDQÕúODUGD�EXOXQXUODU��<HQ൴O൴N��\DUDWÕFÕOÕN��|]J�UO�N�YH�NHQG൴Q൴�JHUoHNOHúW൴UPH�J൴E൴�
൴QVDQD�D൴W�|]HOO൴NOHU�E�URNUDW൴N�NXUDOODUGDQ�ND\QDNOÕ�\RN�HG൴O൴U��6XJXU��������������=DWHQ�]DPDQOD�
GD�E൴UH\OHU�EX�|]HOO൴NOHU൴Q൴�E൴U�NHQDUD�EÕUDNDUDN�GHP൴U�NDIHVH�KDSVROXUODU�YH�E൴UH\൴�\HQ൴�E൴U�N൴PO൴N�
ND]DQPD\D�]RUODU��5൴W]HU�������������6ODWWHU\���������:HEHU¶൴Q�GHP൴U�NDIHV൴Q൴��E൴UH\VHO�൴Q൴V൴\DW൴I൴�YH�
\HQ൴O൴N�൴OH�\DUDWÕFÕOÕ÷Õ�EDVNÕ�DOWÕQD�DODQ��E൴U�W�U�NDWÕ�NXUDOODU�YH�G�]HQOHPHOHU�NDIHV൴QH�WÕNÕOPÕú���VWWHQ�JHOHQ�
HP൴UOHUH�X\PDN�]RUXQGD�NDODUDN�GX\JXVX]�X]PDQODU�RUWD\D�oÕNDUDQ�E൴U�K൴\HUDUú൴N�NRQWURO�WHKO൴NHV൴Q൴�
DQODWPDN�DPDFÕ\OD�NXOODQGÕ÷ÕQÕ�G൴OH�JHW൴UPHNWHG൴U��<DQ൴�:HEHU��E�URNUDW൴N�\DSÕQÕQ�PHPXU�VÕQÕIÕQÕQ�
J�F�QH�J�o�NDWDFD÷ÕQÕ�YH�EX�J�F�Q�GHPRNUDV൴�NDUúÕVÕQGD�E൴U�WHKO൴NH�\DUDWDFD÷ÕQÕ�൴IDGH�HWPHNWHG൴U�

�����gUJ�WVHO�'H÷൴ú൴P�

gUJ�WVHO�GH÷൴ú൴P�NDYUDPÕQGDQ�EDKVHWPHGHQ�|QFH�|UJ�W�YH�GH÷൴ú൴P�NDYUDPODUÕQÕ�DoÕNODPDNWD�ID\GD�
YDUGÕU��0DUF�YH�6൴PRQ��������|UJ�W���oDOÕúDQODU�DUDVÕQGDN൴�൴O൴úN൴GHQ�ROXúDQ�WRSOXPVDO�E൴U�\DSÕ�RODUDN�
൴IDGH�HWPHNWHG൴U��(W]൴RQ൴��������൴VH�|UJ�W��EHO൴UO൴�DPDoODUD�XODúPDN�൴o൴Q�WRSOXPVDO�E൴U൴POHU൴Q�NXUXOPDVÕ�
RODUDN�WDQÕPODPDNWDGÕU��*HQHO�E൴U�WDQÕP�\DSÕODFDN�ROXUVD��E൴U�DPDo�GR÷UXOWXVXQGD�EHO൴UO൴�E൴U�VD\ÕGD�
E൴UH\൴Q�E൴U�DUD\D�JHOHUHN�K൴\HUDUú൴N�\DSÕODQPDGD�VWDQGDUWODúPÕú�YH�NDOÕSODúPÕú�GDYUDQÕú�E�W�QOHU൴QGH�
൴ú�E|O�P��JHUoHNOHúW൴UPHV൴G൴U��3DUVRQV�������������'H÷൴ú൴P�൴VH�E൴U�úH\OHU൴�IDUNOÕ�KkOH�JHW൴UPHNW൴U�
�2ONXQ��������������%DúND�E൴U�V|\OHPOH�GH÷൴ú൴P��YDU�RODQ�GXUXP�NDUúÕVÕQGD�oDUHV൴]�NDOÕQPDVÕ�QHGHQ൴\OH�
\HQ൴GHQ�\DSÕODQGÕUPD�൴OH�\HQ൴�I൴N൴UOHU�RUWD\D�NR\DE൴OPH�YH�EXQODUÕ�X\JXOD\DE൴OPH�V�UHF൴G൴U��*�oO��
YH�ùHK൴WR÷OX�������������

gUJ�W�WHRU൴OHU൴Q൴Q�oR÷X��oHú൴WO൴�YH�IDUNOÕODúWÕUÕOPÕú�E൴U�RUJDQ൴]DV\RQODU�G�Q\DVÕ�YDUVD\PDNWD�YH�
RUJDQ൴]DV\RQODU�G�Q\DVÕQÕQ�\DSÕ�YH�GDYUDQÕú�IDUNOÕOÕNODUÕQÕ�DoÕNODPD\D�oDOÕúPDNWDGÕU��:RRGZDUG��
������&K൴OG�YH�.൴HVHU���������+HGHÀHU൴QH�XODúPDN�YH�\HQ൴�X\JXODPDODU�JHO൴úW൴UPHN�൴o൴Q�|UJ�WOHU�
E൴UWDNÕP�GH÷൴ú൴POHUH�J൴GHE൴O൴UOHU��0H\HU�YH�5RZDQ¶D��������J|UH�|UJ�WVHO�\HQ൴O൴NOHU൴�YH�GH÷൴ú൴POHU൴�
HUNHQ�EHQ൴PVH\HQ�|UJ�WOHUGHN൴�oDOÕúDQODUGD�SHUIRUPDQV�൴\൴OHúW൴UPH�GDKD�KÕ]OÕ�JHUoHNOHúHFHNW൴U��%XUDGD�
EDKVHG൴OHQ�|UJ�WVHO�GH÷൴ú൴P�൴OH�UHVP൴�\DSÕ��|UJ�W�N�OW�U��YH�KHGHÀHU��SURJUDP�YH\D�P൴V\RQGDN൴�
GH÷൴ú൴P�NDVWHG൴OPHNWHG൴U��gUJ�WVHO�GH÷൴ú൴PGH�WHNQ൴N�NRúXOODUD�X\XP�VD÷ODPDVÕQGD�|UJ�WOHU�ED]ÕQGD�
E൴UWDNÕP�IDUNOÕOÕNODU�RODE൴OPHNWHG൴U��%X�|UJ�WOHU�EHQ]HU�WHNQ൴N�WHPHOOHU൴�NXOODQPDNWDGÕU��%X�QHGHQOH��
G൴÷HU�|UJ�WVHO�GH÷൴ú൴P�E൴o൴POHU൴QH�NDUúÕ�WHNQ൴N�RODUDN�൴úOHYVHO�ROPDQÕQ�J|UHO൴�|QHP൴�\DGVÕQDPD]�E൴U�
JHUoHNW൴U��øúOHYVHOO൴÷൴Q�\DQÕQGD�HúE൴o൴PO൴O൴N�\DQ൴�൴]RPRUI൴N�GH÷൴ú൴P��ROGX÷X�J൴E൴�NDEXO�HG൴OHQ�YDUVD\ÕPODU�
G�]H\൴QGHN൴�\|QHW൴PVHO�GDYUDQÕúODUÕ�GD�൴oHUPHNWHG൴U��%XUDGDN൴�DVÕO�DPDo�JHQ൴ú�E൴U�G൴]൴�|QHPO൴�VRUXQOD�
൴OJ൴O൴�\D\JÕQ�E൴U�|UJ�WVHO�V�UHo�VÕQÕIÕQÕ�EHO൴UOHPHNW൴U��ø]RPRUI൴N�GH÷൴ú൴PH�JHQHOO൴NOH�\|QHW൴F൴OHU൴Q�
|UJ�WOHU൴Q൴Q�HWN൴QO൴÷൴Q൴�DUWÕUPD�൴VWHNOHU൴�DUDFÕOÕN�HWPHNWHG൴U��ø]RPRUI൴]P�WHRU൴V൴��oDOÕúDQODUÕQ�SV൴NRORM൴N�
GXUXPODUÕQÕ�GH÷൴O��UDV\RQHO�YH\D�൴KW൴\DWOÕ�RODUDN�DOJÕODGÕNODUÕ�VHo൴POHU൴Q൴Q�\DSÕVDO�EHO൴UOH\൴F൴OHU൴Q൴�HOH�
DOPDNWDGÕU��'൴PDJJ൴R�YH�3RZHO�������������
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WHEHU¶൴Q�'HP൴U�.DIHV൴�gUJ�WVHO�'H÷൴ú൴P൴�(WN൴OHU�P൴"

0H\HU¶H��������J|UH�NXUXPVDO�൴]RPRUI൴]P�GH÷൴ú൴P൴Q�JHUoHNOHúW൴÷൴�YH�KHU�E൴U൴Q൴Q�GH�NHQG൴�|QF�OOHU൴�
ROGX÷X��o�PHNDQ൴]PD�EXOXQPDNWDGÕU��%XQODU��V൴\DV൴�HWN൴�YH�PHúUX൴\HW�VRUXQXQGDQ�ND\QDNODQDQ�
]RUOD\ÕFÕ�൴]RPRUI൴]P��EHO൴UV൴]O൴÷H�YHU൴OHQ�VWDQGDUW�WHSN൴OHUGHQ�ND\QDNODQDQ�P൴PHW൴N�൴]RPRUI൴]P�YH�
SURIHV\RQHOOHúPH�൴OH�൴O൴úN൴O൴�QRUPDW൴I�൴]RPRUI൴]PG൴U��%X�PHNDQ൴]PDODUÕ�NÕVDFD�DoÕNODPDN�JHUHN൴UVH�
]RUOD\ÕFÕ�൴]RPRUI൴]P൴Q�ED÷ÕPOÕ�ROGXNODUÕ�G൴÷HU�NXUXOXúODU�WDUDIÕQGDQ�NXUXOXúODUD�X\JXODQDQ�UHVP൴�YH�
JD\U൴�UHVP൴�EDVNÕODUGDQ�YH�NXUXOXúODUÕQ�൴o൴QGH�IDDO൴\HW�J|VWHUG൴÷൴�WRSOXPGDN൴�N�OW�UHO�EHNOHQW൴OHUGHQ�
ND\QDNODQPDNWDGÕU��$QFDN�W�P�NXUXPVDO�൴]RPRUI൴]P�]RUOD\ÕFÕ�RWRU൴WHGHQ�ND\QDNODQPD]��0൴PHW൴N�
൴]RPRUI൴]P൴Q�GH�HWN൴V൴�YDUGÕU��0DUFK�YH�2OVHQ��������|UJ�WVHO�WHNQRORM൴OHU�\HWHU൴QFH�DQODúÕOPDGÕ÷ÕQGD��
KHGHÀHU�EHO൴UV൴]�ROGX÷XQGD�|UJ�WOHU�NHQG൴OHU൴Q൴�G൴÷HU�|UJ�WOHU��]HU൴QGH�PRGHOOH\HE൴O൴U��0RGHOOHQHQ�
NXUXOXú��PRGHOOHPHGHQ�KDEHUV൴]�RODE൴O൴U�YH\D�WDNO൴W�HG൴OPHN�൴VWHPH\HE൴O൴U��6DGHFH�|G�Qo�DODQ�NXUXOXúXQ�
NXOODQDE൴OHFH÷൴�X\JXQ�E൴U�X\JXODPD�ND\QD÷Õ�RODUDN�K൴]PHW�HGHU��&\HUW�YH�0DUFK���������ø]RPRUI൴N�
|UJ�WVHO�GH÷൴ú൴P൴Q��o�QF��E൴U�ND\QD÷Õ�QRUPDW൴IW൴U�YH�HVDV�RODUDN�SURIHV\RQHOOHúPHGHQ�ND\QDNODQPDNWDGÕU��
/DUVRQ��������YH�&ROO൴QV��������SURIHV\RQHOOHúPH\൴��E൴U�PHVOH÷൴Q��\HOHU൴Q൴Q�൴úOHU൴Q൴Q�NRúXOODUÕQÕ�YH�
\|QWHPOHU൴Q൴�WDQÕPODPD\D�\|QHO൴N�NROHNW൴I�P�FDGHOHV൴�RODUDN�WDQÕPODPDNWDGÕUODU�

�����:HEHU¶൴Q�'HP൴U�.DIHV൴�YH�gUJ�WVHO�'H÷൴ú൴P�øO൴úN൴V൴

gUJ�WOHU�EHO൴UOHQHQ�DPDoODUÕ�JHUoHNOHúW൴UPH�X÷UXQGD�UDN൴SOHU൴QGHQ�IDUNOÕ�YH�\HQ൴�X\JXODPDODU�
JHO൴úW൴UPHN�GXUXPXQGDGÕU��%X�P൴QYDOGH�GH�]DPDQ�]DPDQ�E൴UWDNÕP�|UJ�WVHO�GH÷൴ú൴POHUH�J൴WPHNWHG൴UOHU��
%X�GH÷൴ú൴POHU൴Q�GR÷UX�E൴U�úHN൴OGH�\DSÕODE൴OPHV൴�൴o൴Q�|UJ�W�൴o൴QGH�EHOO൴�E൴U�G�]HQ൴Q�YH�K൴\HUDUú൴N�
\DSÕQÕQ�ROPDVÕ�JHUHNO൴G൴U��gUJ�WOHUGHN൴�K൴\HUDUú൴N�\DSÕQÕQ�ROPDVÕ�YH�൴úOHU൴Q�EHOO൴�NXUDOODUD�ED÷OÕ�RODUDN�
JHUoHNOHúW൴U൴OPHV൴�:HEHU¶൴Q�GHP൴U�NDIHV൴Q൴�DNOD�JHW൴UPHNWHG൴U��d�QN��:HEHU�������¶H�J|UH�E�URNUDW൴N�
E൴U�൴úOH\൴úWH�GHYOHW�൴úOHU൴�EHO൴UO൴�NXUDOODU�GkK൴O൴QGH�JHUoHNOHúW൴U൴OPHNWHG൴U�YH�oDOÕúDQODU�DUDVÕQGD�|G�O�FH]D�
V൴VWHP൴�൴OH�K൴\HUDUú൴�V൴VWHP൴�YDUGÕU��%X�DoÕGDQ�EDNÕODFDN�ROXUVD�൴úOHU൴Q�G�]HQO൴�YH�VÕUDOÕ�úHN൴OGH�\DSÕOPDVÕ�
|UJ�W�൴o൴Q�ROXPOX�E൴U�GXUXPGXU��DQFDN�E�URNUDV൴�]DPDQOD�NDWÕ�NXUDOODU�E�W�Q��KkO൴QH�JHO൴U�YH�VRQXoWD�
NDS൴WDO൴]P൴Q�JHW൴UG൴÷൴�UDV\RQHOOHúPH�V�UHF൴\OH�GHP൴U�NDIHVH�G|Q�úPHNWHG൴U��'HP൴U�NDIHV�ROJXVX��
൴QVDQODUÕ�PHNDQ൴N�൴O൴úN൴OHU�൴o൴QH�KDSVHGHUHN�RQODUÕQ�NHQG൴O൴÷൴QGHQO൴NOHU൴Q൴�YH�DKOkN൴�|]HOO൴NOHU൴Q൴�\RN�
HWPH�H÷൴O൴P൴Q൴�RUWD\D�oÕNDUPDNWDGÕU��%XUDGD�EDKVHG൴OHQ�NDS൴WDO൴]P��E൴UH\OHU൴Q�JHO൴úPH�RODQDNODUÕQGD�
DUWÕú�VD÷ODUNHQ�UDV\RQHOOHúPH�YH�E�URNUDW൴NOHúPH�V�UHF൴\OH�GH�RQODUÕQ�NHQG൴OHU൴Q൴�JHUoHNOHúW൴UPH�
RODQDNODUÕQD�VÕQÕUODPD�JHW൴UPHNWHG൴U��%X�NDSVDPGD�E�URNUDW൴NOHúPH�V�UHF൴��V൴VWHP൴Q�G൴QDP൴N�ROPDVÕQÕ�
VD÷OD\DQ�\HQ൴O൴N�\DUDWPD�J�F�Q��GH�VÕQÕUODPDNWDGÕU��g]HO�������������:HEHU��PRGHUQ�E�URNUDV൴OHU൴Q�
HWN൴Q�K൴]PHW��UHWPHNOH�EHUDEHU�VRQXoWD�N൴ú൴VHO�\DUDWÕFÕOÕ÷ÕQ�EXOXQPDGÕ÷Õ��൴QVDQ൴�GDYUDQÕúODUÕQ�
ED÷ÕPVÕ]OÕ÷ÕQÕ�WHKG൴W�HGHQ�YH�EX�QHGHQOH�E൴UH\VHO�|]J�UO�÷�Q�\RN�HG൴OG൴÷൴�E൴U�PHNDQ൴]PD�ROGX÷XQX�
൴IDGH�HWPHNWHG൴U��*HQHO�E൴U�GH÷HUOHQG൴UPH�\DSÕODFDN�ROXUVD�PRGHUQ�WRSOXPGDN൴�|UJ�WOHU��WRSOXPXQ�
E൴UoRN�൴KW൴\DFÕQÕ�KÕ]OÕ�E൴U�úHN൴OGH�NDUúÕODPDNOD�E൴UO൴NWH�oDOÕúDQODU�YH�JHQHO�WRSOXP�൴o൴Q�E൴U�W�U�GHP൴U�
NDIHV�PH\GDQD�JHW൴UPHNWHG൴U��7�NHO������������

6218d�YH�7$57,ù0$

gUJ�WOHU�E൴UWDNÕP�DPDo�YH�KHGHÀHU൴�JHUoHNOHúW൴UPHN�൴o൴Q�NXUXOPXú�V൴VWHPOHU�E�W�Q�G�U��%X�QHGHQOH�
oHYUH�úDUWODUÕQD�YH�UDN൴SOHU൴Q�GXUXPODUÕQD�J|UH�ROXúDQ�GH÷൴ú൴POHUH�ND\ÕWVÕ]�NDOPD�J൴E൴�E൴U�GXUXPODUÕ�
EXOXQPDPDNWDGÕU��%X�NDSVDPGD�G�ú�Q�OG�÷�QGH�|UJ�WOHU�\HQ൴�GXUXPODUD�KÕ]OÕ�E൴U�úHN൴OGH�DGDSWH�
ROPDOÕ��\HQ൴�WHNQRORM൴OHU൴�\DNÕQGDQ�WDN൴S�HGHUHN�NXUXPODUÕQGD�ID\GDODQDFDN�RUWDPÕ�ROXúWXUPDOÕ��UHNDEHW�
HGHE൴O൴U�J�oOHU൴Q൴�DUWÕUPDODUÕ��൴o�YH�GÕú�oHYUHGHN൴�GH÷൴ú൴POHU൴�WDN൴S�HWPHO൴G൴UOHU��7UDKDW�YH�%XUNH��
�����������gUJ�W�Q�W�P�XQVXUODUÕQGDQ�E൴o൴PVHO�NDOÕSODUÕQGDQ�ROXúDQ�൴o�oHYUHV൴QH�X\XPX�YH�\�NVHN�
G�]H\GHN൴�V൴VWHPOHU൴Q൴Q�EDúND�DOW�V൴VWHPOHU൴Q�HWN൴OHú൴P൴QGHQ�ROXúDQ�GÕú�oHYUH�X\XPX�RODQ�|UJ�WVHO�
GH÷൴ú൴P��SHUIRUPDQV�DUWÕúÕQD�QDVÕO�\DUGÕPFÕ�ROGX÷XQX�EHO൴UWPHN�൴o൴Q�\HQ൴�E൴U�\DNODúÕP��WXWXP�YH�
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GDYUDQÕúODU�úHNO൴QGHN൴�E൴O൴QoO൴�J൴U൴ú൴POHUG൴U��&ROO൴QV�YH�3RUUDV����������������gUJ�WOHU൴Q�J൴GHUHN�GDKD�
GD�DNÕOFÕODúPDVÕ�YH�\HQ൴�G�Q\D�G�]HQ൴QGH�\DSÕODQ�N�UHVHOOHúPH�WDUWÕúPDODUÕ��KÕ]OD�PRGHUQOHúPHQ൴Q�
GR÷DO�E൴U�GXUXP�RODUDN�J|U�OPHV൴QH�QHGHQ�ROPDNWDGÕU��.HVNHQ�YH�.DUDGHQ൴]��������������

:HEHU�������¶H�J|UH�E�URNUDV൴OHU൴Q�HOOHU൴QGHN൴�J�o�VD\HV൴QGH�WRSOXPX�YH�RQXQ�VRV\DO�J�oOHU൴Q൴�NRQWURO�
HWPH�J�F�QH�VDK൴SW൴UOHU��0RGHUQ�WRSOXP�G൴V൴SO൴QHU�E൴U�WRSOXPGXU�YH�E|\OH�E൴U�WRSOXPGD�VWUDWHM൴OHU�
KHU�]DPDQ�EXOXQPDNWDGÕU��0RGHUQ�WRSOXPGD��UDV\RQDO൴WH\OH�EHUDEHU�E�URNUDV൴Q൴Q�DUWPDVÕ��E൴UH\OHU൴Q�
WHNQ൴N�RODUDN�UDV\RQHO�ROPDVÕQD�YH�GDYUDQÕúODUÕQÕQ�VRQXoODUÕQÕ�ND\EHGHUHN�PDVXP൴\HW൴Q�JHU൴�G|Q�ú��
ROPD\DQ�E൴U�úHN൴OGH�\RN�ROPDVÕQD�VHEHS�ROPDNWDGÕU��0RGHUQ�WRSOXPODUGD�UDV\RQDO൴WH��]HU൴QH�úHN൴OOHQHQ�
E�URNUDW൴N�|UJ�WOHQPHGH�GHP൴U�NDIHVWHQ�NDoÕú�\RNWXU��:HEHU�EX�GXUXPX��E�\�Q�Q�ER]XOPDVÕ�RODUDN�
Q൴WHOHQG൴UPHNWHG൴U��%XQX�GD�N൴ú൴Q൴Q�GH÷HUOHU൴Q൴Q�YH�GX\JXVDO�|]HOO൴NOHU൴Q൴Q�\RN�HG൴OHUHN��NDWÕ�E൴U�E൴UH\�
ROPDVÕQD�QHGHQ�ROPDVÕ�RODUDN�DoÕNODPDNWDGÕU��:HEHU�������������%X�oHUoHYHGH��:HEHU¶൴Q�E൴UH\൴Q�\D]JÕVÕ�
ED÷ODPÕQGD�PRGHUQ൴]PH�NDUúÕ�N|W�PVHU�E൴U�WDYÕU�WDNÕQGÕ÷Õ�V|\OHQHE൴O൴U��:HEHU¶H�J|UH��PRGHUQ൴]P൴Q�
JHUH÷൴�RODQ�UDV\RQDO൴WH�൴o൴QGHN൴�KHU�úH\�]DPDQOD�E൴UH\OHU൴�GHP൴U�NDIHVH�PDKN�P�HWPHNWHG൴U�

$VKZRUWK��YG�¶Q൴Q��������\DSWÕ÷Õ�oDOÕúPD�VRQXoODUÕQD�J|UH�NXUXPVDO�WHRU൴��NDPX�VHNW|U�QGHN൴�
|UJ�WVHO�GH÷൴ú൴PH�൴O൴úN൴Q�\|QHWVHO�YH�WHNQ൴N�SHUVSHNW൴ÀHUH�ID\GDOÕ�E൴U�WDPDPOD\ÕFÕ�VD÷ODPDNWDGÕU��
$\UÕFD�RUJDQ൴]DV\RQ�N�OW�U��YH�VWUDWHM൴V൴Q൴Q�HWN൴OHU൴Q൴Q�E�\�N�RODVÕOÕNOD�൴]RPRUI൴N�EDVNÕODUÕQ�J�F�\OH�
GH÷൴úHE൴OHFH÷൴Q൴�J|VWHUPHNWHG൴U��dDOÕúPDQÕQ�|QHPO൴�E൴U�WHRU൴N�oÕNDUÕPÕ�RODUDN�\|QHW൴P൴Q�SHUIRUPDQV�
�]HU൴QGHN൴�HWN൴V൴Q൴Q�NXUXPVDO�QRUPODUÕQ�D÷ÕUOÕ÷ÕQD�DUDFÕOÕN�HGHE൴OHFH÷൴�V|\OHQHE൴O൴U��%DúND�E൴U�V|\OHPOH�
\�NVHN�SHUIRUPDQVOÕ�\|QHW൴P�oD÷ÕQGD��|UJ�WVHO�|]HOO൴NOHUGHN൴�GH÷൴ú൴POHU൴Q�V൴\DV൴�YH�WHNQ൴N�VHEHSOHUOH�
WDN൴E൴�\DSÕOPDNWDGÕU�YH�NDPX�\|QHW൴F൴OHU൴Q൴Q�PDGG൴�VRQXoODUÕ\OD�E൴UO൴NWH�UHVP൴�E൴U�\DVDOOÕN�DUDQPDNWDGÕU��

ø]RUPRUI൴]P�NDPX�|UJ�WOHU൴QGH�GDKD�\D\JÕQ�RODUDN�J|U�O�UNHQ�|]HO�VHNW|U�|UJ�WOHU൴QGH�KHU�QH�NDGDU�
EDúDUÕOÕ�|UJ�WOHU൴�WDNO൴W�QHGHQ൴\OH�൴]RPRUI൴N�\DSÕODU�ROXúPXú�ROVD�GD�UHNDEHW�QHGHQ൴\OH�GDKD�HVQHN�
E൴U�\DSÕ�]DUXUHW൴�V|]�NRQXVXGXU��6RQ�RODUDN��GDKD�JHO൴úP൴ú�E൴U�|UJ�WVHO�HúE൴o൴PO൴O൴N�WHRU൴V൴��GHYOHW൴Q�
|]HO�NXUXOXúODU�DUDFÕOÕ÷Õ\OD�oDOÕúWÕ÷Õ�DODQODUGD�VRV\DO�SRO൴W൴ND�൴o൴Q�|QHPO൴�oÕNDUÕPODUD�VDK൴S�RODE൴O൴U��
dR÷XOFXOX÷XQ�NDPX�SRO൴W൴NDVÕ�P�]DNHUHOHU൴QGH�\RO�J|VWHU൴F൴�E൴U�GH÷HU�ROGX÷X�|Oo�GH��oHú൴WOHQG൴UPH\൴�
WHúY൴N�HGHFHN�\HQ൴�VHNW|UOHU�DUDVÕ�NRRUG൴QDV\RQ�E൴o൴POHU൴Q൴Q�NHúIHG൴OPHV൴�JHUHNO൴G൴U��dHú൴WO൴O൴÷൴�WHúY൴N�
HWPH\H�GD൴U�YDU�RODQ�oDEDODU��NXUXPVDO�E൴U�ERúOXNWD�\�U�W�OPH�H÷൴O൴P൴QGHG൴U��gUJ�WOHU�DUDVÕQGDN൴�
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