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0DH·U�EURVHV�R�J\QK\UFKX�&*%�/OHRO�DU�J\IHU�*Z\QHGG�ZHGL�HL�KDPOLQHOOX�\Q�UKDQ����'DWEO\JX�&*%�/OHRO�*Z\QHGG��5KDJRU�R�IDQ\OLRQ�LVRG�
3ULI�GGLJZ\GGLDGDX�
���� ,RQDZU <PGGLULHGRODHWK�%\Z\G�*Z\OOW�*RJOHGG�&\PUX ZHGL�HX�FRPLVL\QX�L�J\QK\UFKX�$UFKZLOLDG�&\QHILQRHGG�DU�J\IHU�*Z\QHGG�D�FKDQIRG�6DIOHRHGG�%\Z\G�*Z\OOW�SRVLEO�(EULOO &\QJRU�*Z\QHGG�\Q�SHQRGL�6Z\GGRJ�%LRDPU\ZLDHWK�DU�JRQWUDFW���EO\QHGG

0HKHILQ &ZEOKDX·U�$UFKZLOLDG�&\QHILQRHGG�D�FKDQIRG�GURV�������R�6DIOHRHGG�%\Z\G�*Z\OOW�DUIDHWKHGLJ�
*RUIIHQQDI &\QK\UFKX�WDIOHQ�D�SKRVWHUL�DUGGDQJRV�DU�)LRDPU\ZLDHWK�DU�J\IHU�VLRHDX�GLJZ\GGLDGDX�OOHRO*RUIIHQQDI���0HGL 7DLWK�R�DPJ\OFK�VLRHDX�D�GLJZ\GGLDGDX�DPDHWK�OOHRO$ZVW 'LZUQRG�K\IIRUGGL�DU�O\JRG�\�G�U�DU�J\IHU�JZLUIRGGROZ\U7DFKZHGG &\QQDO�VHPLQDU�ELRDPU\ZLDHWK�L�JRGL�\PZ\E\GGLDHWK�\QJO�Q�k�&*%�*Z\QHGG

���� ,RQDZU 6HI\GOX�*U�S�&\KRHGGXVUZ\GG�*RJOHGG�2UOOHZLQ�&\PUX�J\GD�$ZGXUGRGDX�/OHRO�F\IDJRV�L�J\QK\UFKX�HUWK\JODX�DU�ILRDPU\ZLDHWK�
(EULOO &\QK\UFKX�WDIOHQQL�JZ\ERGDHWK�DU�O\JRG�\�G�U��SRVWHUL�D�FKDUGLDX�FRIQRGL��DU�UK\ZRJDHWKDX�EODHQRULDHWK�\Q�FDHO�HX�F\QK\UFKX�DU�J\IHU�VLRHDX�D�GLJZ\GGLDGDX�OOHRO�0DL &ZEOKDX·U�ZHIDQ�%LRDPU\ZLDHWK0HKHILQ� �LO�VHPLQDU�ELRDPU\ZLDHWK�L�VHI\GOX�*ZHLWKJRUDX�¶WKHPD·�D�*U�S�/O\ZLR�&*%**RUIIHQQDI 'LZUQRG�K\IIRUGGL�DU�O\JRG�\�G�U�DU�J\IHU�JZLUIRGGROZ\U*RUIIHQQDI���0HGL 7DLWK�R�DPJ\OFK�VLRHDX�D�GLJZ\GGLDGDX�DPDHWK\GGRO�OOHRO0HGL &\IDUIRG�F\QWDI�R�*U�S�/O\ZLR�%LRDPU\ZLDHWK�*Z\QHGG7DFKZHGG $LO�J\IDUIRG�R�*U�S�/O\ZLR�%LRDPU\ZLDHWK�*Z\QHGG7DFKZHGG 'HFKUDX�8QHG���R�$UFKZLOLDG�5K\ZRJDHWKDX�*Z\QHGG��GDQ�JRQWUDFW�
5KDJI\U

*ZHLWKG\�5K\ZRJDHWKDX��*ZHLWKJRUDX�UK\ZRJDHWKDX�ZHGL�HX�VHI\GOX�\Q�HLWKDI�GD�3HQRGL�DZGXURQ�DU�J\IHU�\�PZ\DIULI�R�&*&�D��&*5�*Z\QHGG�D�SKDUDWRL�F\QOOXQLDX����� ,RQDZU���&KZHIURU $QIRQ�\�&*&�D·U�&*5�ZHGL�HX�FZEOKDX�\PODHQ�DW�\U�¶DUEHQLJZ\U·�DP�V\OZDGDX
&KZHIURU *ZLUIRGGROZ\U��DZGXURQ�DF�¶DUEHQLJZ\U·�\Q�UKDQQRO�JZEOKDX�8QHGDX����	���R�R�$UFKZLOLDG�5K\ZRJDHWKDX�*Z\QHGG
0DZUWK &\IOZ\QR�DGURGGLDG�DU�\�EURVHV�R�J\QK\UFKX�&*%�*Z\QHGG�L�%Z\OOJRU�$PJ\OFKHGG�&\QJRU�*Z\QHGG(EULOO 3HQRGL�6Z\GGRJ�%LRDPU\ZLDHWK�QHZ\GG�OODZQ�DPVHU�GURV�J\IQRG�PDPRODHWK
0HKHILQ 'UDIIW�&\Q�\PJ\QJKRUL�R�&*%��*Z\QHGG�\Q�FDHO�HL�U\GGKDX�DU�J\IHU�\PJ\QJKRULDG�F\KRHGGXV�
0HKHILQ�*RUIIHQQDI�� )HO�UKDQ�R·U�SURVLHFW�%LRDPU\ZLDHWK�,DUG�*HIQ�FHQHGODHWKRO��DF�PHZQ�SDUWQHULDHWK�HIR�$3&(��\PZHOG�DJ����\VJRO�\QJ�1JZ\QHGG�
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3ULI�GGLJZ\GGLDGDX�� SDUKDG�
���� 0HGL 6HI\GOX�*U�S�7\OOXDQ�:HQ�J\GD�&\PGHLWKDV�$GDU�+HOD�D�&KDGZUDHWK�<�)RU\G�HU�PZ\Q�JRVRG�ERFV\V�L�G\OOXDQRG�JZ\Q�D�FKRGL�\PZ\E\GGLDHWK�\P\VJ�IIHUPZ\U�&\IDUIRG�F\IIUHGLQRO�R·U�*ZHLWKJRUDX�¶WKHPD·�\Q�GLO\Q�\PJ\QJKRULDG�F\KRHGGXV�DU�\�&*%/O�GUDIW��D�GGDHWK�L·U�FDVJOLDG�IRG�DQJHQ�JZQHXG�ORW�R�ZDLWK�JRO\JX�

+\GUHI 6Z\GG�6Z\GGRJ�%LRDPU\ZLDHWK�&*�\Q�FDHO�HL�UKDQQX�JDQ�GGDX�6Z\GGRJ���0HZQ�F\GZHLWKUHGLDG�HIR·U�IHQWHU�*UHDW�1XW�+XQW�JHQHGODHWKRO��F\QQDO�GLZUQRG�K\IIRUGGL�OOHRO�DU�J\IHU�JZLUIRGGROZ\U�DU�DURO\JX·U�SDWKHZ�\QJ�1JZ\QHGG�7DFKZHGG &\FKZ\Q�\�EURVHV�R�RO\JX�SRE�&*5�D�&*&��\Q�GLO\Q�\U�\PJ\QJKRULDG�
5KDJI\U 8Q�6Z\GGRJ�%LRDPU\ZLDHWK�UKDQ�DPVHU�\Q�JDGDHO�&*�L�I\QG�L�VZ\GG�OODZQ�DPVHU�PHZQ�PDQ�DUDOO��JDQ�DGDHO�VZ\GG�ZDJ�UKDQ�DPVHU����� &KZHIURU $QIRQ�\�&*5�L·Z�F\ILHLWKX�0DZUWK $QIRQ�\U�&*&�L·Z�F\ILHLWKX�(EULOO $LOZDPSLR�UKDJDUZHLQLDG�\�&*%�/OHRO�
0DL <PUZ\PLDG�L�ERE�FDP�JZHLWKUHGX�\Q�FDHO�HL�JDGDUQKDX�JDQ�EDUWQHULDLG�DUZHLQLRO�D�FK\WXQR�DU�GDUJHG���&\ILHLWKX�ZHGL�HL�JZEOKDX�D·U�JZDLWK�SUDZIGGDUOOHQ \Q�GHFKUDX�0HGL &\IOZ\QR·U�&*%*�GLZ\JLHGLJ�L�LV�EZ\OOJRU�\U�$PJ\OFKHGG�&*�0HGL &\IOZ\QR·U�&*%*�GLZ\JLHGLJ�L�IZUGG�&*7DFKZHGG�²&KZHIURU <PJ\QJKRULDG�F\KRHGGXV�DU�&*%�*Z\QHGG

���� 5KDJI\U��,RQDZU 1HZLGLDGDX�VWDII�\Q�1KvP�%LRDPU\ZLDHWK�&*���3HQRGL�6Z\GGRJ�%LRDPU\ZLDHWK�QHZ\GG�OODZQ�DPVHU�&KZHIURU��\PODHQ *RO\JX�DF�DLOIIRUPDWLR�&*%�*Z\QHGG��JDQ�\PJRUIIRUL�V\OZDGDX�D�GGHUE\QLZ\G�\Q�\VWRG�\U�\PJ\QJKRULDG�F\KRHGGXV���<PJ\QJKRULDG�\Q�SDUKDX�HIR�SDUWQHULDLG�DOOZHGGRO�0DL &\IDUIRG�F\QWDI�R·U�JU�S�OO\ZLR�ZHGL�HL�DLOZDPSLR�
0DL 'LZUQRG�K\IIRUGGL�DUROZJ�OO\JRG�\�G�U�DU�J\IHU�JZLUIRGGROZ\U��PHZQ�F\GZHLWKUHGLDG�HIR�$3&(0DL�� 0HGL 3UHVHQQRO�PHZQ�VLRHDX�$PDHWK\GGRO�D�GLJZ\GGLDGDX�DPU\ZLRO�
0HKHILQ )HO�UKDQ�R�:\WKQRV�%LRDPU\ZLDHWK�&\PUX��WUHIQX�'LZUQRG�+HOD�&KZLOHURG�HIR·U�<PGGLULHGRODHWK�6LDUFRG�D�&DGZFK�&\PUX·Q�'DFOXV�\QJ�1JKDQROIDQ�+DPGGHQ�3ZOOKHOL��D�FK\QQDO�VHVLZQ�*Z\OLR�//DPLG\GGLRQ�\Q�8ZFKP\Q\GG�+DI &\ILHLWKX�UKDQ�J\QWDI�\�&*%*3DUDWRL�QLIHU�R�IHUVL\QDX�´JOR\Zµ�R·U�F\QOOXQLDX�JZHLWKUHGX�UK\ZRJDHWKDX�D�FK\QHILQRHGG�+\GUHI &\IOZ\QR·U�&*%*�GLZ\JLHGLJ�L�LV�EZ\OOJRU�\U�$PJ\OFKHGG�&*&\IOZ\QR·U�&*%*�GLZ\JLHGLJ�L�IZUGG�&*$LO�J\IDUIRG�R·U�JU�S�OO\ZLR�ZHGL�HL�DLOZDPSLR/DQVLR�UKDQ�J\QWDI�\�&*%*�GLZ\JLHGLJ��JDQ�J\QQZ\V�UKDQ�UDJDUZHLQLRO�D�GHWKROLDG�R�*\QOOXQLDX�*ZHLWKUHGX��D�WKXGDOHQQDX�JOR\Z�&RGL�\PZ\E\GGLDHWK�R·U�&*%*�\Q�SDUKDX*RO\JX�D�SKDUDWRL�&\QOOXQLDX�*ZHLWKUHGX�\FKZDQHJRO�\Q�SDUKDX*ZHLWKUHGX�\Q�GHFKUDX
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