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WLOOYl[WSRWHQWLDOHQýRFKýWLOOYDUDWDýV\QHUJLHU

�ý (QýYlUOGVOHGDQGHýYHUNVDPKHWýLQRPýODQWEUXNVSURGXNWHUýNRPPHUýDWWýGULYDVýVRP
HQýVHSDUDWýHQKHWïý(QýSDUWLHOOýE|UVLQWURGXNWLRQýSODQHUDVýI|UýDWWýVWlUND
XWYHFNOLQJVP|MOLJKHWHUQDýRFKýWLOOYDUDWDýYHUNVDPKHWHQVýIXOODýSRWHQWLDO

õ67ïý/28,6ñý0LVVRXULñýRFKý3($3$&.ñý1HZý-HUVH\ñýGHQýëíýGHFHPEHUýìäääô
0RQVDQWRý&RPSDQ\ýRFKý3KDUPDFLDý÷ý8SMRKQýýPHGGHODUýLGDJýDWWýGHýKDUýWUlIIDWýHWWýVOXWOLJW
DYWDOýI|UýDWWýVNDSDýHQýG\QDPLVNýRFKýVWDUNýQ\ýDNW|UýLQRPýGHQýJOREDODýOlNHPHGHOVEUDQVFKHQï
'HWýQ\DýI|UHWDJHWýInUýHQýDYýGHýVWDUNDVWHýI|UVlOMQLQJVRUJDQLVDWLRQHUQDýLQRP
OlNHPHGHOVLQGXVWULQñýHQýH[SDQVLYýSURGXNWSRUWI|OMñýHWWýVWDUNWýWLOOIO|GHýDYýQ\DýOlNHPHGHOñ
YDUDYýQnJUDýPHGýYHUNOLJWýK|JýI|UVlOMQLQJVSRWHQWLDOýVDPWýHQýnUOLJý)R8ðEXGJHWýI|U
OlNHPHGHOýSný|YHUýëýPLOMDUGHUý86'ï

'HWýQ\DýI|UHWDJHWýNRPPHUýRFNVnýDWWýKDýHQýEUHGýYHUNVDPKHWýLQRPýýODQWEUXNVSURGXNWHUñýVRP
EOLUýHQýDYýGHýOHGDQGHýLýYlUOGHQïý'HWýVDPPDQVODJQDýI|UHWDJHWýNRPPHUýDWWýKDýHQýXSSVNDWWDG
I|UVlOMQLQJýSnýìæýPLOMDUGHUý86'ýI|UýìäääýRFKýHWWýPDUNQDGVYlUGHýSný|YHUýèíýPLOMDUGHU
86'ï

'HWýIXVLRQHUDGHýI|UHWDJHWñýYDUVýQDPQýlQQXýLQWHýKDUýIDVWVWlOOWVñýInUýHQýDYVHYlUWýVWDUNDUH
VWlOOQLQJýSnýGHQýP\FNHWýYLNWLJDýDPHULNDQVNDýOlNHPHGHOVPDUNQDGHQýRFKýGHýEnGDýI|UHWDJHQV
QXYDUDQGHýRFKýNRPPDQGHýSURGXNWHUýNRPSOHWWHUDUýYDUDQGUDýLQRPýYLNWLJD
VMXNGRPVRPUnGHQïý)|UHWDJHWýInUýHQýDYýOlNHPHGHOVEUDQVFKHQVýVWDUNDVWH
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'HWýQ\DýI|UHWDJHWVýKXYXGNRQWRUýNRPPHUýDWWýOLJJDýLý3HDSDFNñý1HZý-HUVH\ñýGlUýlYHQ
OlNHPHGHOVYHUNVDPKHWHQýNRPPHUýDWWýKDýVLWWýFHQWUXPïý'HWýQ\DýI|UHWDJHWV
ODQWEUXNVYHUNVDPKHWýInUýVLWWýFHQWUXPýLý6Wïý/RXLVñý0LVVRXULï

gYHUHQVNRPPHOVHQýPHOODQýGHýEnGDýI|UHWDJHQýKDUýJRGNlQWVýHQKlOOLJWýDYýI|UHWDJHQV
UHVSHNWLYHýVW\UHOVHUýRFKýJlOOHUýHWWýVDPJnHQGHýPHOODQýOLNYlUGLJDýSDUWHUñýGlUýYLOONRUHQ
LQQHElUýDWWýGHQýVRPýLQQHKDUýDNWLHUýLý3KDUPDFLDý÷ý8SMRKQýInUýìñìäýDNWLHýLýGHW
VDPPDQVODJQDýI|UHWDJHWýI|UýYDUMHýDNWLHýLý3KDUPDFLDý÷ý8SMRKQïý9DUMHýDNWLHýLý0RQVDQWRýI|UH
VDPPDQVODJQLQJHQýEOLUýHQýDNWLHýLýGHWýQ\DýI|UHWDJHWïý6DPJnHQGHWýEOLUýVNDWWHIULWWýI|U
DNWLHlJDUQDýLýElJJHýI|UHWDJHQýRFKýI|UYlQWDVýDWWýNXQQDýUHGRYLVDVýHQOLJWýSRROQLQJVPHWRGHQï
0RQVDQWRVýDNWLHlJDUHýNRPPHUýPHGýGHVVDýYLOONRUýDWWýlJDýXQJHIlUýèìýSURFHQWýDYýGHWýQ\D
I|UHWDJHWVýDNWLHUï

'HWýQ\DýI|UHWDJHWýI|UYlQWDVýXSSQnýK|JUHýDYNDVWQLQJýlQýI|UHWDJHQýYDUýI|UýVLJñýVRPýHQýI|OMG
DYýI|UVlOMQLQJVV\QHUJLHUïý)|UHWDJHWýSODQHUDUýDWWýnUOLJHQýXSSQnýV\QHUJLHUýSnýPHUýlQýçíí
PLOMRQHUý86'ýJHQRPýýNRVWQDGVEHVSDULQJDUýRFKýHOLPLQHULQJýDYýGXEEOHULQJDUýYDUDYýHQýGHO
HYHQWXHOOWýNRPPHUýDWWýnWHULQYHVWHUDVýI|Uý|NDGýI|UVlOMQLQJVWLOOYl[Wï
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|NDWýDNWLHYlUGHýSnýNRUWýRFKýOnQJýVLNWïý9LýVNDSDUýHWWýOlNHPHGHOVI|UHWDJýPHGýK|JýWLOOYl[WýVRP
lUýHQýJOREDOýOHGDUHýLQRPýI|UVlOMQLQJýRFKýPDUNQDGVI|ULQJñýPHGýHQýXWRPRUGHQWOLJý)R8ð
SODWWIRUPýRFKýI|UVWNODVVLJýWLOOYl[WSRWHQWLDOñýEODQGýDQQDWýPHGýKMlOSýDYýIOHUDýP\FNHWýVWDUND
SURGXNWHUïý6DPWLGLJWýVNDSDUýYLýHQýVWUXNWXUýVRPýJ|UýYnUýODQWEUXNVYHUNVDPKHWýWLOOýHWWýOHGDQGH
VHSDUDWýI|UHWDJýLQRPýODQWEUXNVVHNWRUQñýPHGýK|JýWLOOYl[WSRWHQWLDOñýGlUýNDSLWDOVWUXNWXUHQýlU
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õ&HOHEUDýLý6YHULJHôñýHWWýLQQRYDWLYWýQ\WWýEHKDQGOLQJVDOWHUQDWLYýI|UýOHGJnQJVUHXPDWLVPñýVRP
ODQVHUDGHVýìäääýRFKýKLWWLOOVýKDUýVnOWýI|UýìñéýPLOMDUGHUý86'ñý;DODWDQñýYlUOGHQVýPHVW
I|UVNULYQDýOlNHPHGHOýYLGýJODXNRPñý'HWUXVLWROñýHWWýOHGDQGHýOlNHPHGHOýI|UýEHKDQGOLQJýDY
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'HWýQ\DýI|UHWDJHWýKDUýVWDUNDýSRVLWLRQHUýSnýIOHUDýROLNDýVMXNGRPVRPUnGHQñýEODQGýDQQDW
UHXPDWLVPýRFKýLQIODPPDWLRQHUñýDQWLELRWLNDñýRQNRORJLñýKMlUWîNlUOVMXNGRPDUñý&16ñ
RIWDOPRORJLñýXURORJLýRFKýJ\QHNRORJLïý)|UHWDJHWýKDUýRFNVnýHQýVWDUNýVHNWRUýI|UýHJHQYnUGñýPHG
IOHUDýOHGDQGHýJOREDODýYDUXPlUNHQñýH[HPSHOYLVý1LFRUHWWHýI|UýKMlOSýDWWýPLQVND
WREDNVEHURHQGHýVDPWý5RJDLQHî5HJDLQHñýHQýEHKDQGOLQJýPRWýKnUDYIDOOï

'HWýVDPPDQVODJQDýERODJHWVýVW\UHOVHýNRPPHUýDWWýKDýëíýOHGDP|WHUñýPHGýOLNDýUHSUHVHQWDWLRQ
IUnQýYDUGHUDý0RQVDQWRýRFKý3KDUPDFLDý÷ý8SMRKQï

3ODQHUDGHýXWQlPQLQJDUýWLOOýYLNWLJDýSRVWHUýlUý0RQVDQWRVý5LFKDUGý8ý'Hý6FKXWWHUýWLOOý6HQLRU
([HFXWLYHý9LFHý3UHVLGHQWñý3KDUPDFLDý÷ý8SMRKQVý&KULVWRSKHUý&RXJKOLQýWLOOý([HFXWLYHý9LFH
3UHVLGHQWýRFKý&KLHIý)LQDQFLDOý2IILFHUñý0RQVDQWRVý3KLOLSý1HHGOHPDQñý3Ký'ñýWLOOý&KLHI
6FLHQWLILFý2IILFHUñýVDPWý0RQVDQWRVý+HQGULNý$ï9HUIDLOOHýWLOOý&(2ýI|U
ODQWEUXNVYHUNVDPKHWHQïý<WWHUOLJDUHýXWQlPQLQJDUýNRPPHUýDWWýWLOONlQQDJHVýXQGHUýORSSHWýDY
LQWHJUDWLRQVSURFHVVHQï

6DPJnHQGHWýI|UYlQWDVýNXQQDýIXOOERUGDVýXQGHUýDQGUDýNYDUWDOHWýëíííñýRPýEnGDýI|UHWDJHQV
ERODJVVWlPPRUýJHUýVLWWýJRGNlQQDQGHñýRFKýI|UXWVlWWHUýP\QGLJKHWHUQDVýSU|YQLQJýRFKýDQGUD
YLOONRUýHQOLJWýSUD[LVï

'HWWDýSUHVVPHGGHODQGHýLQQHKnOOHUýYLVVDýI|UXWVlJHOVHUýRPýIUDPWLGHQñýEODQGýDQQDWýRP
UHVSHNWLYHýI|UHWDJVýYHUNVDPKHWVUHVXOWDWýRFKýI|UYlQWDGHýNRVWQDGVEHVSDULQJDUýRFKýHIIHNWHU
SnýDYNDVWQLQJýSHUýDNWLHïý'HVVDýI|UXWVlJHOVHUýEDVHUDVýSnýGDJHQVýSURJQRVHUñýPHQýGH
IDNWLVNDýXWIDOOHQýNDQýDYYLNDýDYVHYlUWýIUnQýVnGDQDýI|UXWVlJHOVHUïý9LVVDýIDNWRUHUýVRPýNDQ
J|UDýDWWýUHVSHNWLYHýI|UHWDJVýIDNWLVNDýUHVXOWDWýVNLOMHUýVLJýDYVHYlUWýIUnQýI|UYlQWDGHýRFK
KLVWRULVNDýUHVXOWDWýSUHVHQWHUDVýLý0RQVDQWRVýRFKý3KDUPDFLDý÷ý8SMRKQVýUHJHOEXQGQD
UDSSRUWHUñýVRPýLQOlPQDWVýWLOOý6HFXULWLHVýDQGý([FKDQJHý&RPPLVVLRQñýH[HPSHOYLVý0RQVDQWRV
RFKý3KDUPDFLDý÷ý8SMRKQVýýnUVUHGRYLVQLQJDUýI|UýìääåýRFKýELODJRUQDýWLOOýGHQQDñý)RUPVýìíð
.ýUHVSHNWLYHý([KLELWVýääï

'HWWDýPHGGHODQGHýlUýLQWHýHWWýHUEMXGDQGHýRPýI|UVlOMQLQJýHOOHUýQnJRQýXSSPDQLQJýDWWýN|SD
YlUGHSDSSHUïý$QEXGHWýLýVDPEDQGýPHGýGHWýI|UHVODJQDýVDPJnHQGHWýNRPPHUýDWWýJHVýHQEDUWýL
NDOOHOVHQýWLOOýERODJVVWlPPDQîSURVSHNWHWñýVRPýNRPPHUýDWWýVNLFNDVýXWýWLOOýDNWLHlJDUQDýQlUýGH
RPEHGVýWDýVWlOOQLQJýWLOOýDIIlUHQï

)|Uý\WWHUOLJDUHýLQIRUPDWLRQã
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