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+DQGHOýPHGýDNWLHUýLý3KDUPDFLDý&RUSRUDWLRQýLQOHGVýSnýE|UVHQýLý1HZý<RUN
RFKýLý6WRFNKROP

3HDSDFNñý1ï-ïýðý3KDUPDFLDý&RUSRUDWLRQñýVRPýELOGDWVýJHQRPýVDPJnHQGHWýPHOODQý0RQVDQWR
&RPSDQ\ýRFKý3KDUPDFLDý÷ý8SMRKQñýQRWHUDVýLGDJýRIILFLHOOWýVRPýSXEOLNWýERODJýSnýý1HZý<RUN
6WRFNý([FKDQJHýRFKýSný20ý6WRFNKROPVE|UVHQïý'HWýQ\DýERODJHWýNRPPHUýDWWýQRWHUDVýPHG
NRUWQDPQHWý3+$ýEnGHýSnýE|UVHQýLý1HZý<RUNýRFKýSný20ý6WRFNKROPVE|UVHQïý(QýDNWLHýL
3KDUPDFLDý÷ý8SMRKQýEHUlWWLJDUýWLOOýìñìäýDNWLHUýLý3KDUPDFLDý&RUSRUDWLRQï

û3KDUPDFLDýEOLUýHWWýDYýYlUOGHQVýVQDEEDVWýYl[DQGHýOlNHPHGHOVI|UHWDJûñýVlJHUýNRQFHUQFKHI
)UHGý+DVVDQïýû9LýKDUýHQýYl[DQGHýSURGXNWSRUWI|OMýPHGýPnQJDýQ\DýSURGXNWHUñýHQýVWDUN
SDWHQWVLWXDWLRQñýHQýJOREDOýI|UVlOMQLQJVRUJDQLVDWLRQýPHGýìíïíííýNRQVXOHQWHUñýIOHUDýQ\D
SURGXNWHUýSnýYlJñýGlULEODQGýWUHýDQV|NQLQJDUýXQGHUýSULRULWHUDGýSU|YQLQJýKRVý)'$ýLý86$ñ
RFKýHQýnUOLJýIRUVNQLQJVðýRFKýXWYHFNOLQJVEXGJHWýSnýGU\JWýìæýPLOMDUGHUý6(.ïý'HWýIULVWnHQGH
GRWWHUERODJHWý0RQVDQWRýlUýHWWýDYýGHýVW|UVWDýRFKýPHVWýH[SDQVLYDýI|UHWDJHQýLQRP
MRUGEUXNVVHNWRUQï

û9LýlUýKHOWýLQULNWDGHýSnýDWWýXWQ\WWMDýYnUýSRWHQWLDOýJHQRPýDWWýEOLýGHWýElVWýVN|WWDýI|UHWDJHWýLýYnU
EUDQVFKïý9LýVlWWHUýVDPPDQýHWWýVWDUNWýWHDPýPHGýGXNWLJDýSHUVRQHUýI|UýDWWýVNDSDýHWWýLQWHJUHUDW
I|UHWDJñýVRPýVNDOOýYDUDýOHGDQGHýLQRPýDOODýGHODUýDYýYHUNVDPKHWHQãýDWWýXWYHFNODýLQQRYDWLYD
EHKDQGOLQJVDOWHUQDWLYýI|UýOlNDUHýRFKýSDWLHQWHUñýDWWýVNDSDýHQýXWPlUNWýDUEHWVPLOM|ýI|UýYnUD
DQVWlOOGDñýDWWýELGUDýSRVLWLYWýWLOOýYnUýRPJLYQLQJñýRFKýDWWýWLOOI|UDýYlUGHýI|UýYnUDýDNWLHlJDUHñýVlJHU
+DVVDQï

û9nUDýHNRQRPLVNDýPnOñýVRPýE\JJHUýSnýVW\UNDQýLýYnUýSURGXNWSRUWI|OMýRFKýGHýV\QHUJLHIIHNWHU
YLýXSSQnUýLQRPýI|UVlOMQLQJýRFKýDQQDQýYHUNVDPKHWýJHQRPýVDPJnHQGHWñýRPIDWWDUýEODQGýDQQDW
IRUWVDWWýVWDUNýI|UVlOMQLQJVWLOOYl[WýXQGHUýGHýQlUPDVWHýWUHýnUHQñýRFKýHQýnUOLJýVDPPDQODJG
DYNDVWQLQJýSHUýDNWLHýSnýëíýSURFHQWýXQGHUýVDPPDýSHULRGûñýVlJHUý+DVVDQï

'HWýOHGDQGHýOlNHPHGOHWýLQRPý3KDUPDFLDý&RUSRUDWLRQýlUý&HOHEUDñýVRPýVHGDQýODQVHULQJHQýìäää
KDUýEOLYLWýGHWýPHVWýVnOGDýýUHFHSWEHODJGDýOlNHPHGOHWýPRWýOHGJnQJVUHXPDWLVPïý/DQVHULQJHQýDY
&HOHEUDýlUýGHQýKLWWLOOVýPHVWýIUDPJnQJVULNDýODQVHULQJHQýDYýHWWýOlNHPHGHOïý)|UXWRPý&HOHEUD
LQQHKnOOHUýSURGXNWSRUWI|OMHQýI|OMDQGHýQ\FNHOSURGXNWHUã

;DODWDQñýHQýOHGDQGHýEHKDQGOLQJýYLGý|SSHQYLQNHOJODXNRPâ
'HWUROî'HWUXVLWROñýYlUOGHQVýOHGDQGHýOlNHPHGHOýI|UýEHKDQGOLQJýDYý|YHUDNWLYýEOnVDâ
*HQRWURSLQñýYlUOGHQVýPHVWýI|UVNULYQDýOlNHPHGHOýYLGýWLOOYl[WVW|UQLQJDUâ
&DPSWRVDUñýHQýQ\ýVWDQGDUGEHKDQGOLQJýYLGýPHWDVWDVHUDQGHýWMRFNWDUPVFDQFHUñýRFKýHQýK|UQVWHQýL
I|UHWDJHWVýOHGDQGHýRQNRORJLYHUNVDPKHWâ
=\YR[ýõOLQH]ROLGôñýHWWýQ\WWýDQWLELRWLNXPñýVRPýMXVWýQXýSU|YDVýI|UýUHJLVWUHULQJýLýIOHUDýOlQGHUñ
EODQGýDQQDWý86$ï



'RWWHUERODJHWý0RQVDQWRýPHGýMRUGEUXNVYHUNVDPKHWñýKDUýHQýOHGDQGHýSRVLWLRQýJOREDOWýLQRP
XWVlGHñýRJUlVEHNlPSQLQJýRFKýELRWHNQRORJLïý(QýE|UVLQWURGXNWLRQýEHUlNQDVýVNHýOlQJUHýIUDPñ
PHGýHQýI|UVlOMQLQJýWLOOýDOOPlQKHWHQýDYýXSSýWLOOýìäñäýSURFHQWýDYýGHQQDýYHUNVDPKHWïý1lUýGHQQD
E|UVLQWURGXNWLRQýJHQRPI|UWVýEOLUýMRUGEUXNVYHUNVDPKHWHQýHQýVHSDUDWýMXULGLVNýHQKHWñýPHGýHQ
IULVWnHQGHýVW\UHOVHýRFKýHJQDýE|UVQRWHUDGHýDNWLHUï

6HGDQýIXVLRQHQýWLOONlQQDJDYVýKDUýI|UHWDJHWýXWQlPQWýIOHUDýSHUVRQHUýWLOOýYLNWLJDýSRVWHUýLQRP
I|UHWDJVOHGQLQJHQïý%ODQGýGHPýVRPýKLWWLOOVýXWQlPQWVýnWHUILQQVýI|OMDQGHã
5LFKDUGý8ïý'H6FKXWWHUñý6HQLRUý([HFXWLYHý9LFHý3UHVLGHQWýRFKý&KLHIý$GPLQLVWUDWLYHý2IILFHUâ
3KLOLSý1HHGOHPDQñý3Kï'ïñý6HQLRUý([HFXWLYHý9LFHý3UHVLGHQWýRFKý&KLHIý6FLHQWLILFý2IILFHUâ
*|UDQý$QGRñý0ï'ïñý([HFXWLYHý9LFHý3UHVLGHQWýRFKý3UHVLGHQWñý5HVHDUFKý÷ý'HYHORSPHQWâ
&KULVWRSKHUý-ïý&RXJKOLQñý([HFXWLYHý9LFHý3UHVLGHQWýRFKý&KLHIý)LQDQFLDOý2IILFHUâ
&DUULHý&R[ñý([HFXWLYHý9LFHý3UHVLGHQWýRFKýFKHIýI|Uý*OREDOý%XVLQHVVý0DQDJHPHQWâ
$ODQý/ïý+HOOHUñý([HFXWLYHý9LFHý3UHVLGHQWýRFKýFKHIýI|UýOlNHPHGHOVYHUNVDPKHWHQýLQRPý6HDUOHâ
7LPRWK\ý5RWKZHOOñý([HFXWLYHý9LFHý3UHVLGHQWýRFKýFKHIýI|Uý*OREDOý3KDUPDFHXWLFDOý2SHUDWLRQVâ
+HQGULNý$ïý9HUIDLOOLHñý&KLHIý([HFXWLYHý2IILFHUýRFKýFKHIýI|UýGRWWHUERODJHWý0RQVDQWRï

<WWHUOLJDUHýQDPQýLýI|UHWDJVOHGQLQJHQýNRPPHUýDWWýWLOONlQQDJHVýLQRPýNRUWñýQlUýI|UHWDJHWýHIWHU
VDPJnHQGHWý|NDUýWDNWHQýLýLQWHJUDWLRQVDUEHWHWï

.RQFHUQKXYXGNRQWRUHWýI|Uý3KDUPDFLDý&RUSRUDWLRQýRFKýKXYXGNRQWRUýI|UýOlNHPHGHOVð
YHUNVDPKHWHQýNRPPHUýDWWýOLJJDýLý3HDSDFNñý1HZý-HUVH\ïý'HQýMRUGEUXNVDQNQXWQDýYHUNVDPKHWHQ
NRPPHUýDWWýKDýVLWWýKXYXGNRQWRUýLý6Wý/RXLVñý0LVVRXULñýRFKýEHKnOOHUýQDPQHWý0RQVDQWRï
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