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�� IDUNOÕ� VRV\R�N�OW�UHO� YH� VRV\R�HNRQRPLN� \DSÕODUGD� VD\ÕVDO� XoXUXPXQ� ER\XWX� QHGLU�� E�\�N� YH�
N�o�N�úLUNHWOHUL�QDVÕO�HWNLOH\HFHNWLU��HNRQRPLN�GHQJHOHUH�HWNLVL�QDVÕO�RODFDNWÕU"��
��VD\ÕVDO�XoXUXP�QDVÕO�ELU�KÕ]GD�YH�QH�\|QGH�GHJLúPHNWHGLU��QH�NDGDU�|QHPOLGLU"��
��\HQL�WHNQRORMLOHULQ�KÕ]OÕ�\D\ÕOÕPÕ�EX�E|O�QP�úO�J��QDVÕO�YH�QH�NDGDU�HWNLOHPHNWHGLU"��
��K�N�PHWOHUGHQ�YH�ILUPDODUGDQ�JHOHQ�WHSNLOHU�YH�DOÕQDQ�|QOHPOHU�QHOHUGLU"��2(&'� EX� NRQXGDNL� RUWDN� ELOJL� WDEDQÕQÕ� JHOLúWLUPHN� DPDFÕ\OD� HQYDQWHU� oDOÕúPDODUÕ� EDúODWPÕú�� �\H��ONHOHUH�VD\ÕVDO�XoXUXPXQ�|Oo�OPHVL�DPDFÕ\OD�VDKD�DUDúWÕUPDODUÕ�\DSPDODUÕQÕ�WDYVL\H�HWPLúWLU���

7�UNL\H¶GH�6D\ÕVDO�8oXUXP�%LOJL� WHNQRORMLOHULQH� VDKLSOLN� RUDQÕ� YH� EX� VDKLSOLJLQ� IDUNOÕ� NULWHUOHUH� J|UH� VÕQÕIODQGÕUÕOPDVÕQÕ� |OoPH�\|QWHPL�2(&'µQLQ�W�P��\H��ONHOHUH�|QHUGLJL�DQDOLWLN�ELU�oDOÕúPDGÕU���%LOJL� WHNQRORMLOHUL� VDKLSOLN� YH� NXOODQÕPÕQÕQ� W�P� 7�UNL\H¶GH� |Oo�OG�J�� LON� oDOÕúPD� ����� \ÕOÕQGD�
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78(1$� SURMHVL� NDSVDPÕQGD� 7h%,7$.� %,/7(1� WDUDIÕQGDQ� \DSÕODQ� ³<HWHQHN� YH� .XOODQÕP�6DSWDPDVÕ´�NRQXOX�VDKD�DUDúWÕUPDVÕGÕU���.HQWVHO�\HUOHúLP�\HUOHULQL�WHPVLO�HGHQ�YH�NHQGL�DODQÕQGD�LON�RODQ� EX� DUDúWÕUPD�� \HGL� FRJUDIL� E|OJHGH�� 'HYOHW� ,VWDWLVWLN� (QVWLW�V�� WDUDIÕQGDQ� EHOLUOHQHQ� �����|UQHNOHPOH�JHUoHNOHúWLULOPLúWLU���6HNW|U� oDOÕúDQODUÕQD�YH�NDPXGD�SROLWLND�ROXúWXUDQODUD�|QHPOL�ELU� ELOJL�ND\QDJÕ� RODQ������\ÕOÕ� VDKD�DUDúWÕUPDVÕ�� ����� \ÕOÕQD� GHN� WHNUDUODQDPDPÕúWÕU�� ����� \ÕOÕ� 7HPPX]� D\ÕQGD� 7h%ø7$.� %,/7(1�³%LOJL� WHNQRORMLOHUL� <D\JÕQOÕN� YH� .XOODQÕP� $UDúWÕUPDVÕ�����´� �%7<.$������� DGÕ\OD� \HQL� ELU�DUDúWÕUPD�EDúODWPÕúWÕU��$UDúWÕUPDQÕQ�VDKD�oDOÕúPDVÕ�(\O�O�����¶GH�WDPDPODQPÕúWÕU���%7<.$������DUDúWÕUPDVÕQGD�ELOJL�WHNQRORMLOHUL�DODQÕQGDNL�|QHPOL�DUDo�YH�KL]PHWOHUH�LOLúNLQ�VDKLSOLN�YH�NXOODQÕP� LOH�ELUOLNWH� VDKLSOLJLQ�YH�NXOODQÕPÕQ� oHúLWOL� QLWHOLNOHUL� ���� D\UÕ� EDúOÕNWD� VRUJXODQPÕúWÕU��6RUJXODQDQ� DUDo� YH� KL]PHWOHU�� WHOHIRQ�� FHS� WHOHIRQX�� ELOJLVD\DU�� ,QWHUQHW�� WHOHYL]\RQ�� VD\ÕVDO�úLIUHOL�WHOHYL]\RQ�YH�GLJHU�DUDoODU�EDúOÕJÕ�DOWÕQGD�'9'��ID[��DYXo�LoL�ELOJLVD\DU�JLEL�FLKD]ODUGÕU���%7<.$������ YH� %7<.$������ VRQXoODUÕ� NDUúÕODúWÕUÕOGÕJÕQGD�� �o� \ÕO� LoHULVLQGH� KDQHOHUGH� VDKLSOLN�RUDQÕ� HQ� oRN� GHJLúHQ� LOHWLúLP� DUDFÕQÕQ� FHS� WHOHIRQX� ROGXJX� J|U�OPHNWHGLU�� &HS� WHOHIRQX� VDKLSOLJL������\ÕOÕQGD�������LNHQ������\ÕOÕQGD�EX�RUDQ���NDWÕQD�oÕNDUDN������¶\H�\�NVHOPLúWLU���7�UNL\H¶GH� WHOHYL]\RQGDQ� VRQUD� HQ� \D\JÕQ� NXOODQÕODQ� LOHWLúLP� DUDFÕ� WHOHIRQGXU�� $QFDN� WHOHIRQ�VDKLSOLJLQLQ�JHOLU�JUXSODUÕQD�J|UH�GDJÕOÕPÕQD�EDNÕOGÕJÕQGD��7�UNL\H�JHQHOLQGH�WHOHIRQ�VDKLEL�ROPD\DQ�������µOLN�NHVLPLQ�����¶QÕQÕQ�DOW�YH�DOW�RUWD�JHOLU�JUXEXQGD�ROGXJX�RUWD\D�oÕNPDNWDGÕU���1�IXVX� ������¶GHQ� E�\�N� \HUOHúLP� \HUOHULQGH�� DOW� JHOLU� JUXEXQX� ROXúWXUDQ� NHVLPLQ� �����
VLQGH�WHPHO�LOHWLúLP�DUDFÕ�RODQ�WHOHIRQ�EXOXQPDPDNWDGÕU��7HOHIRQ�VDKLSOLN�RUDQÕQÕQ�HQ�DOW�JHOLU�JUXEXQGD��������HQ��VW�JHOLU�JUXEXQGD�GD�������ROGXJX�J|]�|Q�QH�DOÕQÕUVD�GLJHU�%,7�¶OHUH�J|UH�HQ�GHPRNUDWLN�GDJÕOÕP�WHOHIRQGDGÕU���&HS�WHOHIRQX�VDKLSOLJLQGH�GH�JHOLU�JUXSODUÕ�DUDVÕQGDNL�GDJÕOÕP�|QHPOL�|Oo�GH�IDUNOÕOÕN�J|VWHUPHNWHGLU��hVW� JHOLU� JUXEXQGDNL� KDQHOHULQ� �����¶LQGH� FHS� WHOHIRQX� EXOXQXUNHQ� DOWJHOLU� JUXEXQGD� EXOXQDQ�KDQHOHULQ� \DOQÕ]FD� �� ����¶�QGH� FHS� WHOHIRQX� EXOXQPDNWDGÕU�� *HOLU� VHYL\HVL� DUWWÕNoD� FHS� WHOHIRQX�VDKLSOLN�\�]GHVL�GH�DUWPDNWDGÕU���%7<.$������DUDúWÕUPDVÕ� VRQXoODUÕQD�J|UH��7�UNL\H� ¶GH�HQ�\D\JÕQ� LOHWLúLP�DUDFÕ�RODQ�VDELW� WHOHIRQ�VDKLSOLJLQGH� ELOH� IDUNOÕ� SURILO� GHJLúNHQOLJLQGH� VDKLSOLN� RUDQODUÕ� DUDVÕQGD� |QHPOL� IDUNOÕOÕNODU�EXOXQDELOPHNWHGLU��(JLWLP�VHYL\HVL�\�NVHOGLNoH�EX�WHNQRORMLOHUH�RODQ�VDKLSOLN�RUDQÕ�DUWPDNWDGÕU���.HQWOL�KDQHOHUGHNL�GLSORPDVÕ]ODU� LoHULVLQGH�VDELW� WHOHIRQX�ROPD\DQODUÕQ�RUDQÕ�������� LNHQ��EX�RUDQ�RUWDRNXO�YH� OLVH�PH]XQX�RODQODUÕQ� LoHULVLQGH�����¶D�\�NVHNRNXO�YH� �VW��PH]XQODU� LoHULVLQGH�GH���¶\D�G�úPHNWHGLU���&HS� WHOHIRQX� VDKLSOLJLQLQ� HJLWLP� JUXEXQD� J|UH� GHJLúLPL� GDKD� GD� NHVNLQ� ELU� ELoLPGH� RUWD\D�oÕNPDNWDGÕU��7�UNL\H¶GH�NHQWOL�KDQHOHUGH�\DúD\DQ�\�NVHNRNXO�YH��VW��HJLWLP�JUXEXQD�JLUHQ�KDQHOHULQ������
VLQGH�FHS�WHOHIRQX�YDUNHQ�GLSORPDVÕ]�KDQHOHUGHNL�FHS�WHOHIRQX�VDKLSOLJL�������RODUDN�RUWD\D�oÕNPDNWDGÕU���6D\ÕVDO�XoXUXPXQ�ELU�ER\XWX�GD�FLQVL\HW�GHJLúNHQLQGH�RUWD\D�oÕNPDNWDGÕU��%7<.$������DUDúWÕUPDVÕ�VRQXoODUÕQD� J|UH� NHQWOL� KDQHOHUGHNL� NDGÕQODUÕQ� \DOQÕ]FD������� ¶XQGD� FHS� WHOHIRQX� YDUNHQ� EX� RUDQ�HUNHNOHU�LoHULVLQGH��������¶\D�oÕNPDNWDGÕU���
6D\ÕVDO�8oXUXPD�.DUúÕ�<DSÕODQ�dDOÕúPDODU�(YUHQVHO�+L]PHW�%LUOHúPLú� 0LOOHWOHU� .DONÕQPD� 3URJUDPÕ� �81'3�� oHUoHYHVLQGH� KD]ÕUODQDQ� ����� \ÕOÕ� ³øQVDQL�*HOLúPLúOLN�5DSRUX´¶XQGD� øQWHUQHW¶LQ� HULúLP� YH� GÕúODQPD� SUREOHPL� \DUDWPDVÕQD� GLNNDW� oHNLOPLúWLU��%LOJL� WHNQRORMLOHUL� HNRQRPLN� JHOLúPHGH�� HJLWLP� DODQÕQGD�� VDJOÕNWD�� NDPX� \|QHWLPLQGH� |QF�� URO�R\QDGÕNoD� \RNVXOODUÕQ�� RNXU�\D]DU� ROPD\DQODUÕQ�� NÕUVDO� NHVLPGH� \DúD\DQODUÕQ� YH� ,QJLOL]FH�ELOPH\HQOHULQ� GÕúODQPÕúOÕJÕ� JLGHUHN� E�\�PHNWHGLU�� %LUOHúPLú� 0LOOHWOHU� ����� 1LVDQ� ¶ÕQGD� úX�VDSWDPD\Õ�\DSPÕúWÕU��³%LOJL�YH�LOHWLúLP�DODQÕQGDNL�IÕUVDWODU��ND\QDNODU�YH�HULúLP�GDJÕOÕPÕQGD�JLWWLNoH�DUWDQ�ELU�HúLWVL]OLN�YDUGÕU��*HOLúPLú�YH�JHOLúPHNWH�RODQ��ONHOHU�DUDVÕQGD�ELOJL�WHNQRORMLOHUL�YH�RQXQOD�LOJLOL�XoXUXP�JLGHUHN�E�\�PHNWH��ELOJL�\RNVXOOXJX�RODUDN�DGODQGÕUÕODQ�ELU�oHúLW�\HQL�\RNVXOOXN�RUWD\D�oÕNPDNWDGÕU�´��%HQ]HU�ELU�úHNLOGH������\ÕOÕQGD�$YUXSD�.RQVH\�¶LQH�VXQXODQ�UDSRUGD��EX�WHNQRORMLOHUH�VDKLS�RODQODU�YH�ROPD\DQODU�RODUDN��LNL�XoOX�ELU�WRSOXP�\DUDWPDQÕQ�HVDV�WHKOLNH�ROGXJX�EHOLUWLOPLúWLU���7HOHNRP�KL]PHWOHULQH� HYUHQVHO� HULúLP� NDYUDPÕQÕQ� XOXVODUDUDVÕ� J�QGHPH� JHWLULOPHVL� ����� \ÕOÕQGDNL�³0DLWODQG� 5DSRUX´� LOH� ROPXúWXU�� 2� G|QHPGH� KHU� ���� NLúL\H� �� WHOHIRQ� KDWWÕ� RODUDN� EHOLUOHQHQ� EX�KHGHI�� ���� \�]\ÕOÕQ� EDúÕQGD� HYUHQVHO� KL]PHW� WDQÕPÕQÕQ� J�QFHOOHQPHVL\OH� ELUOLNWH� LNL� |QHPOL� VRUX\X�J�QGHPH�JHWLUPHNWHGLU��%LULQFLVL�G�Q\DGDNL�W�P�XOXVODU�YH�E|OJHOHU�LoLQ�D\QÕ�QLWHOLNVHO�YH�QLFHOLNVHO�|]HOOLNOHUL� RODQ� HYUHQVHO� KL]PHW� WDQÕPÕQÕQ� \DSÕOÕS� \DSÕODPD\DFDJÕ�� LNLQFLVL� LVH�� HYUHQVHO� KL]PHW�NDSVDPÕQÕQ�WHOHIRQGDQ�|WH\H�JLGHUHN�\HQL�WHNQRORMLOHUL�NDSVD\ÕS�NDSVDPD\DFDJÕGÕU��0DLWODQW�UDSRUX�LOH�RUWD\D�NRQDQ�KHGHILQ�EXJXQ�QH�NDGDU�JHUoHNOHúWLJL�D\UÕ�ELU�DUDúWÕUPD�YH�WDUWÕúPD�NRQXVX�RODELOLU���%XJ�QH� NDGDU� HYUHQVHO� KL]PHWLQ� RUWDN� ELU� WDQÕPÕ� \DSÕODPDPÕúWÕU�� $YUXSD� %LUOLJL¶QLQ� WHOHIRQ�GLUHNWLILQGH��³HYUHQVHO�KL]PHW´�E|OJHVHO�\HUOHúLPOHULQGHQ�D\UÕ�RODUDN� W�P�NXOODQÕFÕODUD��XOXVDO�|]HO�
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GXUXPODU�ÕúÕJÕQGD��VDWÕQDOÕQDELOHFHN��FUHWOHUOH��EHOLUOL�NDOLWHGH�PLQLPXP�ELU�VHW�KL]PHW�YHULOHELOPHVL´�RODUDN� WDQÕPODQPDNWD� YH� XOXVDO� G�]HQOH\LFL� NXUXOXúODUD� EX� WDQÕPÕ� X\JXODPD� ]RUXQOXOXJX�JHWLUPHNWHGLU�� $YUXSD�.RPLV\RQX� KDOHQ� HYUHQVHO� KL]PHW� WDQÕPÕQÕ� \HQLGHQ� \DSPDN� �]HUH� UDSRUODU�KD]ÕUODPDNWDGÕU����%LU� oRN� �ONH� NHQGL� HYUHQVHO� KL]PHW� WDQÕPÕQÕ� \DSPÕúWÕU�� ,QWHUQHW� HULúLPL� YH� H�SRVWD� KL]PHWOHUL��JHUoHNWH� \DOQÕ]FD� NDWPD� GHJHUOL� KL]PHWOHU� ROPD\ÕS�� \HQL� HNRQRPLQLQ� GH� FDQGDPDUÕ� RODQ� LOHUL�WHNQRORMLOHUGLU�� <HQL� WHNQRORMLOHUOH� ELUOLNWH� \DúDQPD\D� EDúODQDQ� VRV\DO� GÕúODQPD� YH� E|O�QP�úO�JH�oDUH�RODUDN�|QHULOHQ�HYUHQVHO�KL]PHW�WDQÕPODUÕQD�EX�KL]PHWOHULQ�GH�DOÕQPDVÕ�WDUWÕúPDODUÕ�V�UPHNWHGLU��6D\ÕVDO�XoXUXP�DUWWÕNoD��WHOHNRP�LúOHWPHFLOHUL�YH�G�]HQOH\LFL�NXUXOXúODU�WDUDIÕQGDQ��HYUHQVHO�KL]PHW�WDQÕPODUÕ�YH�IRQODUÕ�ROXúWXUXOPDNWDGÕU���(YUHQVHO�KL]PHW�PDOL\HWLQLQ�NLPOHU�WDUDIÕQGDQ�|GHQHFHJL�WDUWÕúPDVÕQÕ�HYUHQVHO�KL]PHWLQ�NDSVDPÕQÕQ�DUWWÕUÕOPDVÕ� �]HULQH� YDUÕODQ� X]ODúPD� o|]HPHPLúWLU�� <HQL� LúOHWPHFL� YH� WDúÕ\ÕFÕODUD� J|UH� EX� J|UHY�K�N�PHWOHULQ�YH�EDVNÕQ�LúOHWLFLOHULQGLU���(YUHQVHO� KL]PHW� X\JXODPDVÕQÕQ� G�Q\DGD� oRN� IDUNOÕ� |UQHNOHUL� YDUGÕU�� $%'¶GH� W�P� WHOHNRP�LúOHWPHFLOHUL�PHUNH]L� ELU� IRQD� ��PLO\DU� GRODU� NDWNÕGD� EXOXQPDN� YH� RNXO� YH� N�W�SKDQHOHUH� EHGDYD�LQWHUQHW� HULúLPL� VDJODPDN� ]RUXQGDGÕUODU�� &OLQWRQ�*RUH� K�N�PHWL� $%'¶GHNL� VD\ÕVDO� XoXUXPXQ�NDSDWÕOPDVÕ� oDOÕúPDODUÕQD� ����¶WH� \DSWÕNODUÕ� SODQODUOD� EDúODPÕúODUGÕU�� ����¶WH� K�N�PHW� RNXOODUGDNL�KHU�VÕQÕIÕQ�YH�N�W�SKDQHQLQ�,QWHUQHW¶H�EDJODQPDVÕQÕ�KHGHIOHPLú������¶WH�HJLWLP�WHNQRORMLOHUL�LoLQ����PLO\RQ�GRODU�RODUDN�D\UÕODQ�IRQ�������\ÕOÕQGD�����PLO\RQ�GRODUD�oÕNDUÕOPÕúWÕU����gWH�\DQGDQ�$YUXSD�%LUOLJL¶QGH�X\JXODPD��ONHGHQ� �ONH\H�GHJLúPHNWHGLU��$YUXSD�.RPLV\RQX� ¶QGD�,QWHUQHW� HULúLPLQLQ� \DVDODUGDNL� HYUHQVHO� KL]PHW� WDQÕPÕQGD� ROXS� ROPD\DFDJÕ� WDUWÕúPDVÕ�WDPDPODQPDPÕúWÕU��(ULúLP�WDQÕPÕ��ONHGHQ��ONH\H�GHJLúPHNWHGLU��$YXVWUDO\D¶GD�7HOVWUD�KHU�LVWH\HQH�,6'1�KDWWÕQÕ�J|W�UPHNOH�\�N�PO�G�U��gWH�\DQGDQ�\HUOHúLP�\HULQH���NP�X]DNOÕJD�DQNHV|UO��WHOHIRQ�J|W�U�OPHVL�GH�HYUHQVHO�KL]PHW�\�N�PO�O�J��RODELOPHNWHGLU���7DUWÕúPDODU� HYUHQVHO� KL]PHW� PDOL\HWLQL� NLPLQ� |GH\HFHJL� QRNWDVÕQGD� RGDNODúPDNWDGÕU�� PHYFXW�DERQHOHU� PL�� K�N�PHW� PL� \DQL� W�P� YHUJL� P�NHOOHIOHUL� PL� EX� PDOL\HWL� NDUúÕODPDOÕGÕU�� (NRQRPL�X]PDQODUÕ�WDUDIÕQGDQ�\DSÕODQ�YXUJX�DJÕQ�JHQLúOHPHVLQLQ�DJD�EDJOÕ�RODQ�KHUNHVLQ�ID\GDVÕQD�RODFDJÕ��DJ�JHQLúOHGLNoH� DUDPD� IÕUVDWODUÕQÕQ� DUWDFDJÕQÕ� \|Q�QGHGLU�� (YUHQVHO� KL]PHW� PDOL\HWLQL� NDUúÕODPDQÕQ�GLJHU� |UQHNOHUL�� JHOLUOHUH� X\JXODQDFDN� YHUJLOHU�� VDWÕúODUGDQ� HOGH� HGLOHQ� \�]GHOHU�� OLVDQV� EHGHOOHUL��DUDEDJODQWÕ�|GHPHOHUL�JLEL�\|QWHPOHU�ROPDNWDGÕU����
6D\ÕVDO�8oXUXPXQ�gQOHQPHVL�$PDFÕ\OD�gQHULOHQ�3ROLWÕNDODU��7XUNH\�2Q�OLQH��³(ULúLP� XoXUXPX´� ELOJL� WRSOXPXQD� GRJUX� JLGHQ� \ROGD� $%'¶GHQ� $YUXSD¶\D� NDGDU� HQ� |QHPOL�VRUXQODUGDQ� ELULVLGLU�� dHúLWOL� QHGHQOHUOH� WRSOXPXQ� ELU� NHVLPL� \HQL� DJODUD� HULúHELOLUNHQ�� JHUL� NDODQ�|QHPOL� ELU� E|O�P�� EX� DJÕQ� GÕúÕQGD� NDOPDNWDGÕU�� (ULúLP� XoXUXPX�ELOJL� WRSOXPX� RODUDN� WDQÕPODQDQ�WRSOXPODUGD�³HQIRUPDV\RQ�]HQJLQOHUL�HQIRUPDV\RQ�\RNVXOODUÕ´�RODUDN�LNL�SDUoDOÕ�ELU�WRSOXP�\DUDWPD�WHKOLNHVLQL�EHUDEHULQGH�JHWLUPHNWHGLU��d�QN���HJLWLPGHQ�Lú�EXOPD\D�NDGDU�SHN�oRN�KL]PHWLQ�EX�DJODU��]HULQGHQ� J|U�OPHVL� V|]� NRQXVX� ROPD\D� EDúODPÕúWÕU��$%'�YH�$YUXSD¶GDQ� GDKD� G�ú�N� NLúL� EDúÕQD�PLOOL� JHOLUH� VDKLS� �ONHOHUGH�� VRUXQ� oRN� GDKD� JHQLú� YH� |QHPOL� J|]�NPHNWHGLU�� 7RSOXPXQ� J�oV�]�NHVLPOHULQLQ�\HQL�DOW\DSÕGDQ�GÕúODQPDODUÕ��J�oV�]O�NOHULQL�YH�J|UHFH�JHOLU�G�ú�NO�NOHULQL�NDWOD\DELOLU��%X�QHGHQOH�K�N�PHWOHU��³WRSOXPXQ�E�\�N�NHVLPLQH´�HULúLPL��KHGHIOHULQH�NR\PDNWDGÕUODU���$\UÕFD�� EX� WHNQRORMLOHULQ� HQ� E�\�N� HWNLVL� DQFDN� WRSOXPGD� KÕ]OD� YH� DGLO� RODUDN� \D\JÕQODúPDODUÕ\OD�P�PN�Q�RODFDNWÕU��%X�QHGHQOHUOH��ELOJL�WHNQRORMLOHUL�YH�DOW\DSÕODUÕQGDQ�VDJODQDFDN�WRSOXPVDO�\DUDUÕQ�PDNVLPL]H�HGLOPHVL�YH�EX�\ROOD��ONHQLQ�VRV\R�HNRQRPLN�\DSÕVÕQÕQ�VÕoUDPD�\DSPDVÕ�³J�oV�]�RODQÕQ�GD� EDJODQPDVÕ´� �ZHDN� OLQN�� LONHVLQLQ� WDQÕQPDVÕQD� EDJOÕGÕU�� %X� LONH�� GH]DYDQWDMOÕ� NHVLPOHULQ� XOXVDO�HQIRUPDV\RQ� DOW\DSÕVÕQD� JHUHNVLQLPOHUL� GRJUXOWXVXQGD� HULúHELOPHOHULQLQ� VDJODQPDVÕQÕ� KHGHI� RODUDN�DOÕU��%X�KHGHI�GRJUXOWXVXQGD�JHUHNOL�WHOHNRP�QLNDV\RQ�YH�KDEHUOHúPH�G�]HQOHPHOHULQLQ�\DSÕOPDVÕQÕ��|]HO� SURMHOHU� X\JXODQPDVÕQÕ� YH� NDPX� oÕNDUÕQÕQ� E�W�Q� GLJHU� |QFHOLNOHUGHQ� GDKD� J�oO�� RODUDN�VDJODQPDVÕQD�\|QHOLN�P�GDKHOHOHUL�|QJ|U�U���7�UNL\H� ¶GH� %DúEDNDQOÕN� GLUHNWLIL� LOH� JHUoHNOHúWLULOHQ� 78(1$� SURMHVLQGH� VD\ÕVDO� XoXUXPXQ�D]DOWÕOPDVÕ�\|Q�QGH��HULúLP�LOH�LOJLOL�oRN�|QHPOL�KHGHIOHU�NRQPXúWXU��$QD�SODQ�oDOÕúPDVÕQÕQ�$OW\DSÕ�3ODQODPDVÕ� $OW� ,ú� 3DNHWL¶QGH� GH� EHOLUWLOGLJL� JLEL�� ELOJL� oDJÕ� WRSOXPODUÕ� DUDVÕQGD� \HULQL� DOPD\Õ�SODQOD\DQ� 7�UNL\H�� ����� \ÕOÕQD� NDGDU�� XOXVDO� HQIRUPDV\RQ� DJÕQD� HULúLP� LoLQ� JHUHNOL� RODQ� DUDoODUD�VDKLS� ROPDN� LVWH\HQ� KHU� KDQH\H� YH� KHU� ILUPD\D� EX� RODQDJÕ� VDJODPD\Õ� KHGHIOHPHOLGLU�� 78(1$�3URMHVLQGH�EX�SROLWLND\OD�XODúÕOPDVÕ� JHUHNHQ�E�\�NO�NOHU��NDPXQXQ� �GHYOHW�YH�K�N�PHWOHU��ELOLQoOL�ELU� SROLWLND� L]OHPHPHVL� KDOLQGH� YDUÕODFDN� QRNWDGDQ�� ELOJLVD\DU� VDKLSOLJL� LoLQ� �� NDW�� ,QWHUQHW� HULúLPL�LoLQ�LVH����NDW�GDKD�\�NVHN�RODUDN�EHOLUWLOPLúWLU���0D\ÕV�����¶GH�8ODúWÕUPD�%DNDQOÕJÕ¶QD� VXQXODQ�78(1$�3URMHVL�$OW\DSÕ�3ODQODPDVÕ� UDSRUXQGD�\HU�DODQ��HULúLP�XoXUXPXQD�NDUúÕ�\DSÕODQ�VDSWDPDODU�YH�DOÕQDFDN�|QOHPOHUL� LoHUHQ� WRSOXPVDO�|QFHOLNOHU�EXJ�Q�LoLQ�GH�oRN�JHoHUOLGLU��5DSRUGD�EHOLUWLOHQ�EX�|QFHOLNOHU�úXQODUGÕU���

��*HOHFHJLQ�KDEHUOHúPH�DOW\DSÕVÕQD� HULúLP� LoLQ� |QHPOL�|Oo�� RODQ�ELOJLVD\DU� VDKLSOLJLQLQ� WRSOXP�
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LoLQGH�GDJÕOÕPÕ�GHQJHVL]GLU��*HOHFHJLQ�³ELOJL�WRSOXPXQXQ´�JHQLú�NHVLPOHUL�GÕúODPDPDVÕ�LoLQ�DOÕP�
J�F�Q��\�NVHOWHFHN�X\JXQ�HNRQRPL�YH�WRSOXP�SROLWLNDODUÕ�VHoLOPHOLGLU���
�� 7RSOXPXPX]GD� �VW� JHOLU� JUXSODUÕ� GÕúÕQGDNL� JHQLú� NHVLPOHU�� NÕUVDO� DODQODUGD� \DúD\DQODU�� NHQW�
\RNVXOODUÕ� YH� NHQWH� \HQL� J|oHQOHU� LoLQ� \D\JÕQ�DGLO� HULúLP� KDNNÕ� LoLQ� JHUHNOL� G�]HQOH\LFL�
PHNDQL]PDODU� ROXúWXUXOPDOÕGÕU�� %X� JHQLú� NHVLPOHUL� ³|]HO� LKWL\Do� JUXSODUÕ´� RODUDN� WDQÕPODPDN�
\HWHUVL]GLU���
��(YUHQVHO�HULúLP�NDYUDPÕ�KDEHUOHúPH� LOH� LOJLOL� W�P�\DVDO�G�]HQOHPHOHUH�NRQPDOÕ�YH�G�]HQOH\LFL�
NXUXOXúODUOD�NDPX�NHVLPL�JHUHNOL�YH�X\JXQ�\|QWHPOHUOH�EX�KHGHILQ�JHUoHNOHúWLULOPHVLQGHQ�VRUXPOX�
ROPDOÕGÕU���
�� .DPX\D� DoÕN� KDEHUOHúPH� PHUNH]L�� WRSOXPVDO� GÕúODQPÕúOÕJÕ� HQJHOOH\HFHN� ELU� EDúND�
PHNDQL]PDGÕU��.DPX\D�DoÕN�KDEHUOHúPH�PHUNH]L�]DPDQ�YH�KHGHI�RODUDN�ELU�SODQD�X\JXQ�úHNLOGH�
\�U�W�OPHOLGLU���
��$OW\DSÕ��]HULQGH�oDOÕúDFDN�X\JXODPDODUÕQ�NXOODQÕPÕQÕQ�NROD\�ROPDVÕ�\D\JÕQOÕJÕQÕ�DUWWÕUDFDNWÕU���
��+DONÕQ�YDURODQ�WHNQRORMLOHUL�NXOODQÕP�NDSDVLWHVL�YH�\HWHQHJL�\�NVHN�GHJLOGLU��%X�DODQGD�YDU�RODQ�
WHNQRORMLOHULQ� NXOODQÕPÕQ� HWNLQOLJLQLQ� VDJODQPDVÕ� LoLQ� ELOJLOHQGLUPH� YH� HJLWLP� oDOÕúPDODUÕ� KHP�
NDPX�KHP�GH�|]HO�NHVLPLQ�J�QGHPLQGH�ROPDOÕGÕU���6D\ÕVDO�%|O�QPHQLQ�D]DOWÕOPDVÕ�DPDFÕ\OD�\DSÕVDO�EDJODPGD�WHGELU�DOÕQPDVÕ�JHUHNHQ���IDUNOÕ�NDWHJRUL�EXOXQPDNWDGÕU��%XQODU���
���$OW\DSÕQÕQ�NXYYHWOHQGLULOPHVL��oHúLWOHQGLULOPHVL�YH�JHQLúOHWLOPHVL���
���,&7�WHNQRORMLOHULQH�\|QHOLN�KDONÕQ�ELOLQo�YH�HJLWLP�VHYL\HVLQLQ�DUWÕUÕOPDVÕ���
���&LKD]�IL\DWODUÕQÕQ�XFX]ODWÕOPDVÕ���
���(ULúLP��FUHWOHULQLQ�G�ú�U�OPHVL���6D\ÕVDO� XoXUXPXQ� |QOHQPHVL� DPDFÕ\OD� X\JXODQDFDN� SURMHOHUGH� NXOODQÕODELOHFHN� ILQDQV� ND\QDNODUÕ�RODUDN��GHYOHW�VXEYDQVL\RQODUÕ��GHVWHN�YH�WHúYLNOHUL�LOH�|]HO�VHNW|U�\DWÕUÕPODUÕQÕ�VD\PDN�P�PN�QG�U����� 5HPDUNV� RI� *UHJRU\� /�� 5RKGH�� $VVLVWDQW� 6HFUHWDU\� RI� &RPPHUFH� IRU� &RPPXQLFDWLRQV� DQG�,QIRUPDWLRQ��(XURSHDQ�$PHULFDQ�%XVLQHVV�&RXQFLO���

��.\XVKX�2NLQDZD�6XPPLW�0HHWLQJ�������KWWS���ZZZ�J�N\XVKX�RNLQDZD�JR�MS�H�WKHPH�LW�KWPO���
��³<HWHQHN�YH�.XOODQÕP�6DSWDPDVÕ´�$OW�,ú�3DNHWL��KWWS���ZZZ�WXHQD�WXELWDN�JRY�WU��
��'LUHFWLYH� ������(F� RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG� RI� WKH�&RXQFLO� RI� ��� )HEUXDU\� �����RQ� WKH�DSSOLFDWLRQ� RI� RSHQ� QHWZRUN� SURYLVLRQ� �213�� WR� YRLFH� WHOHSKRQ\� DQG� RQ� XQLYHUVDO� VHUYLFH� IRU�WHOHFRPPXQLFDWLRQV� LQ� D� FRPSHWLWLYH� HQYLURQPHQW��KWWS���ZZZ�LVSR�FHF�EH�LQIRVRF�WHOHFRPSROLF\�HQ�21397(1�SGI��
��'*�,QIRUPDWLRQ�6RFLHW\��:RUNLQJ�'RFXPHQW�%UXVVHOV�����$SULO�������
�� 7KH� :KLWH� +RXVH�� ³7KH� 3UHVLGHQW¶V� 1HZ� 0DUNHWV� 7ULS�� )URP� 'LJLWDO� 'LYLGH� WR� 'LJLWDO�2SSRUWXQXW\´�������$SULO�������KWWS���ZZZ�ZKLWHKRXVH�JRY�:+�1HZ�0DUNHWV�������
��
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