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�6HGDQ� QnJUD� nU� WLOOEDND� KDU� /LYHWV� 2UGV� .ULVWQD� 6NROD� GHOWDJLW� L� HWW� LQWHUQDWLRQHOOW� DFNUHGL��WHULQJVSURJUDP��� ,� GHWWD� DUEHWH� JHQRPO\VHU� DFNUHGLWHULQJVRUJDQLVDWLRQHQ� VNRODQV� WRWDOD�YHUNVDPKHW� RFK� JHU� GlUHIWHU� SURIHVVLRQHOOW� ELVWnQG� WLOO� VNRODQV� ORNDOD� NYDOLWHWVDUEHWH�� 'HWWD�VNHU� IUlPVW� JHQRP�HJHQYlUGHULQJ�� HIWHU� HWW� YLVVW� SURJUDP��GlUHIWHU� VNHU� NROOHJLHXWYlUGHULQJ��VN��´SHHU�UHYLHZ´��$FNUHGLWHULQJVSURJUDPPHW�WDU�F�D� WUH�nU�DWW�JHQRPI|UD��'HW�IXQJHUDU�VRP�HWW� LQVWUXPHQW� I|U� NYDOLWHWVVlNULQJ� VDPW� HWW� DUEHWVUHGVNDS� I|U� DWW� NRQWLQXHUOLJW� VWlUND��HIIHNWLYLVHUD�RFK�NYDOLWHWVVlNUD�YHUNVDPKHWHQV�DOOD�GHODU��������2PUnGHQ�I|U�nUHWV�NYDOLWHWVUHGRYLVQLQJ��
���(Q�GHO�DY�GHQQD�NYDOLWHWVUHGRYLVQLQJ�lJQDV�nW�XSSI|OMQLQJ�DY�WLGLJDUH�nUV�NYDOLWHWVUHGRYLVQLQJ��(WW�I|UlQGULQJVDUEHWH�PHG�nWJlUGHU�KDU�LVFHQVDWWV��,�YDG�PnQ�GHVVD�LQVDWVHU�I|UElWWUDW�VNRODQV�P|MOLJKHWHU� DWW� Qn� PnOHQ�� KDU� VWXGHUDWV�� 1HGDQ� SUHVHQWHUDV� GH� WUH� RPUnGHQ� VRP� LQJnU� L�XSSI|OMQLQJHQ�IUnQ�WLGLJDUH�nUV�NYDOLWHWVUHGRYLVQLQJ���cUHWV� NYDOLWHWVUHGRYLVQLQJ� LQQHKnOOHU� WYn� Q\D� RPUnGHQ� GlU� YL� IRNXVHUDU� Sn� IUnJDQ� DQJnHQGH�RP�VNRODQ�QnU�GH�XSSVWlOOGD�PnOHQ�I|U�YHUNVDPKHWHQ����8QGHU� OlVnUHW� KDU� VNRODQ� JHQRPI|UW� HQ� HOHYHQNlW�� HQ� I|UlOGUDHQNlW� VDPW� GHOWDJLW� L� 8SSVDOD�NRPPXQV�VWRUD�HQNlWXQGHUV|NQLQJ�´(OHYHQ�L�&HQWUXP�����´���ULNWDG�WLOO�HOHYHU�RFK�I|UlOGUDU���
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�,�VDPEDQG�PHG�HQ�I|UlOGUDHQNlW�OlVnUHW�������XQGHUV|NWH�VNRODQ�YDG�I|UlOGUDUQD�PHQDGH�PHG�EHJUHSSHW�´NYDOLWHW�L�VNRODQ´��'HQ�NYDOLWHW��I|UlOGUDUQD�|QVNDU�VH�L�VNRODQ��ILQQV�GHQ�LGDJ�RFK�L�Vn�IDOO�WLOO�YLONHQ�JUDG"�)|UlOGUDUQDV�VYDU�YLVDGH�Sn�HQ�PlQJG�ROLND�RPUnGHQ�JlOODQGH�NYDOLWHW�L�VNRODQ��1nJUD�I|UlOGUDU�PHQDGH�DWW�VNRODQ�LQWH�KDGH�WLOOUlFNOLJW�K|J�NYDOLWHW�LQRP�HWW�RPUnGH��QlPOLJHQ� VNROPLOM|Q�� 'HW� KDQGODGH� RP� GHQ� I\VLVND� PLOM|Q� I|U� HOHYHUQD�� LQRP�� VnYlO� VRP�XWRPKXVPLOM|Q�� 'HW� EHVWlPGHV� Gn� DWW� GHWWD� RPUnGH� VNXOOH� IRNXVHUDV� IUnQ� RFK� PHG� OlVnUHW����������0nO�I|U�YHUNVDPKHWHQ�
�0nO�I|U�RPUnGHW�nWHUILQQV�EO�D��L�*UXQGVNROHI|URUGQLQJHQ��GlU�GHW�VlJV�DWW�´*UXQGVNRODQ�VND�KD� lQGDPnOVHQOLJD� ORNDOHU´�� 'HQ� VND� RFNVn� KD� XWUXVWQLQJ� VRP� EHK|YV� I|U� HQ� WLGVHQOLJ�XWELOGQLQJ�´�9LGDUH�VlJHU�OlURSODQHQ��DWW�VDPWOLJD��L�VNRODQ�YHUNVDPPD��VND�IUlPMD�HOHYHUQDV�I|UPnJD�DWW�WD�DQVYDU�I|U�VNRODQV�I\VLVND�PLOM|��YLONHW�J|U�PnOHW�DQJHOlJHW�XWLIUnQ�HWW�YX[HQ��VnYlO�VRP�HWW�HOHYSHUVSHNWLY������9DG�KDU�VNRODQ�JMRUW"�
�,QVDWVHU�VRP�JMRUWV�XQGHU�OlVnUHW�lU�I|OMDQGH��� ��(WW�DQWDO�NODVVXSSVlWWQLQJDU�VNROP|EOHU�KDU�E\WWV�XW��� ��.RUULGRUHU�RFK��NODVVUXP�KDU�PnODWV�RP��� ��9lJJ\WRU�KDU�I|UVHWWV�PHG�VWLPXOHUDQGH�WDYORU�RFK�YlJJPnOQLQJDU�VnYlO�VRP��� ���DNWXHOOD�HOHYDOVWHU���� ��bOGUH�JROYPDWHULDO�KDU�HUVDWWV�PHG�Q\WW�����1\D�VLWWP|EOHU�L�NRUULGRU�RFK�HOHYKDOO�KDU�LQI|UVNDIIDWV�I|U�GH�lOGUH�HOHYHUQD����8WRPKXV\WRU�KDU�I|UElWWUDWV�I|U�HOHYHUQDV�UDVWDNWLYLWHWHU���� ��/MXV��RFK�OXIWPlWQLQJ�KDU�JHQRPI|UWV�PHG�HIWHUI|OMDQGH�MXVWHULQJDU����
�8QGHU�GHWWD� OlVnU�KDU�HQ�Q\� I|UlOGUDHQNlW��JHQRPI|UWV��)|UlOGUDUQD�ILFN�HWW�DQWDO�SnVWnHQGHQ�VRP�GH�VNXOOH�WD�VWlOOQLQJ�WLOO�JHQRP�DWW�PDUNHUD��HWW�DY�I\UD�IDVWD�DOWHUQDWLY��I|U�DWW�DQJH�L�YDG�PnQ�GHVVD�SnVWnHQGHQD�VWlPGH���5HVXOWDW�
�,�SnVWnHQGH�QU������´6NRODQV�LQRP��RFK�XWRPKXVPLOM|�lU�EUD�´�LQVWlPGH������DY�I|UlOGUDUQD�JHQRP� DWW� PDUNHUD� XWWU\FNHQ� ´'HW� VWlPPHU� P\FNHW� EUD´� HOOHU� ´'HW� VWlPPHU� EUD´�� ��� DY�I|UlOGUDUQD�PDUNHUDGH�VYDUHQ�´'HW�VWlPPHU�LQWH�DOOV��'HW�lU�RWLOOIUHGVVWlOODQGH�´����
�)|UlOGUDUQD� KDGH� P|MOLJKHW� DWW� NRPPHQWHUD� SnVWnHQGHQD� RFK� I|UVODJHQ� QRWHUDGHV� HQOLJW�I|OMDQGH���� ��XWRPKXVPLOM|Q�EHK|YHU�I|UElWWUDV�\WWHUOLJDUH��� ��YLVVD�\WRU�Sn�VNROJnUGHQ�lU�OHULJD����XWRPKXVPLOM|Q�EHK|YHU�I|UElWWUDV�PHG�Yl[WHU��VLWWP|EOHU�RFK�UHJQVN\GG�����RUGQLQJHQ�L�NRUULGRUHQ�EHK|YHU�I|UElWWUDV�Gn�YlVNRU�RFK�NOlGHU�RIWD�OLJJHU�Sn�JROYHW����YHQWLODWLRQHQ�EHK|YHU�I|UElWWUDV�����VWlGUXWLQHU�EHK|YHU�VHV�|YHU�RFK�I|UElWWUDV��'DPPLJW�PHG�WDQNH�Sn�DOOHUJLNHU��
�������������������������������������������������
����*UXQGVNROHI|URUGQLQJHQ���NDS����
���������nUV�OlURSODQ�I|U�GHW�REOLJDWRULVND�VNROYlVHQGHW��I|UVNROHNODVVHQ�RFK�IULWLGVKHPPHW��/SR������������$YVQLWW������5LNWOLQMHU�
����)|UlOGUDHQNlWHQ�´.YDOLWHW�RFK�'HODNWLJKHW´�IUnQ�������������IDPLOMHU��DY�WRWDOW������JHQVYDUDGH�Sn�HQNlWHQ���������YLONHW�JHU�VYDUVIUHNYHQVHQ������6H�HQNlWHQ�L�VLQ�KHOKHW���%LODJD����
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�������������������������������������������������
����6NROODJHQ���NDS����
����6NROODJHQ���NDS����
����/SR�����$YVQLWW������
����/SR�����$YVQLWW�����5LNWOLQMHU�
����/SR������6NRODQV�XSSGUDJ�
����/RNDO�DUEHWVSODQ�I|U�/LYHWV�2UGV�.ULVWQD�6NROD��V����II��
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KXUXYLGD� GH� XSSOHYGH� VLJ� YDUD� GHODNWLJD� L� VNRODQV� YHUNVDPKHW�� ,� VNRODQV� HJHQ� HQNlW� KDU�I|UlOGUDUQD�lYHQ�VYDUDW�Sn�IUnJRU�RP�GHUDV�P|MOLJKHW�WLOO�PHGYHUNDQ�L�VNRODQ�VDPW�NRQWDNWHQ�PHOODQ�KHPPHW�RFK�VNROYHUNVDPKHWHQ���5HVXOWDW���
�6NRODQV� HQNlWUHVXOWDW� YLVDU� DWW� ���� DY� I|UlOGUDUQD� PHQDGH� VLJ� NXQQD� GHOWD� L� VNRODQV�XWYHFNOLQJ����1lVWDQ�VDPWOLJD�VD�lYHQ�DWW�NRQWDNWHQ�PHOODQ�KHPPHW�RFK�VNRODQ�IXQJHUDU�YlO�������6NRODQV�PnO�lU�NlQGD�DY�I|UlOGUDUQD��PHQDGH�����������.RPPXQHQV� XQGHUV|NQLQJ� YLVDU� DWW� ���� DY� I|UlOGUDUQD� DQVnJ� DWW� VNRODQ� DUEHWDU� I|U� DWW�I|UlOGUDUQD�VND�NlQQD�VLJ�GHODNWLJD�L�DUEHWHW����1LR�DY�WLR�I|UlOGUDU�W\FNWH�DWW�GH�NDQ�NULWLVHUD�VNRODQ� XWDQ� DWW� GHW� GUDEEDU� GHUDV� EDUQ� Sn� QnJRW� VlWW� RFK� Vn� JRWW� VRP� VDPWOLJD� XSSOHYGH� DWW�OlUDUQD� O\VVQDU� WLOO� GHP�� 1lVWDQ� QLR� DY� WLR� I|UlOGUDU� DQVnJ� VLJ� NXQQD� SnYHUND� VNRODQ��WLOOUlFNOLJW� P\FNHW�� EHWUlIIDQGH� YHUNVDPKHWHQV� QRUPHU� RFK� UHJOHU� VDPW� GHW� HJQD� EDUQHWV�P|MOLJKHWHU�DWW�In�H[WUD�KMlOS�RFK�VW|G��RP�Vn�VNXOOH�EHK|YDV����(Q�I|UlOGHU�XWDY�WLR�PHQDGH�DWW�PDQ�LQWH�WLOOUlFNOLJW�NDQ�SnYHUND�VNROPLOM|QV�XWIRUPQLQJ�RFK�Sn�GHW�VlWW�VNRODQ�DQYlQGHU�RFK�I|UGHODU� VLQD� UHVXUVHU�� ���� DY� I|UlOGUDUQD� W\FNWH� GRFN� DWW� GH� L� WLOOUlFNOLJ� JUDG� NDQ� SnYHUND�VNROPLOM|QV�XWIRUPQLQJ��7UH�DY�I\UD�I|UlOGUDU�DQVnJ�RFNVn�DWW�GH�NDQ�SnYHUND�KXU�GHUDV�EDUQ�InU�DUEHWD�XQGHU�VNROGDJHQ������9DG� VD�Gn� HOHYHUQD� VMlOYD"�)UnJRU� VWlOOGHV� DQJnHQGH�GHUDV�YLOMD� WLOO� DWW� KD� LQIO\WDQGH��� VDPW�IUnJRU� U|UDQGH� GHUDV� UHHOOD� P|MOLJKHW� WLOO� LQIO\WDQGH��� L� VNRODUEHWHW�� &�D� KlOIWHQ� DY� HOHYHUQD�YLOOH�KD�LQIO\WDQGH�|YHU�YLOND�OlURPHGHO�VNRODQ�VND�DQYlQGD��1nJUD�IOHU��VH[�DY�WLR��|QVNDGH�KD�LQIO\WDQGH�|YHU�YDG�PDQ�OlU�VLJ�L�GH�ROLND�lPQHQD��/LND�VWRUD�JUXSSHU��DQVnJ�VLJ�KD�P|MOLJKHW�RFK� WLOOUlFNOLJW� VWRUW� LQIO\WDQGH� |YHU� GHVVD� EnGD� RPUnGHQ��'HW� RPUnGH�� GlU� GH� IOHVWD� HOHYHU�������YLOOH�KD�LQIO\WDQGH�lU�VNROPLOM|Q�PHG�ORNDOHU�RFK�VNROJnUG��(QGDVW�KlOIWHQ�DY�HOHYHUQD�W\FNWH� DWW� GH� KDU� P|MOLJKHW� DWW� L� WLOOUlFNOLJ� RPIDWWQLQJ� NXQQD� SnYHUND� GHWWD� RPUnGH�� (Q�WUHGMHGHO�DY�HOHYHUQD�VYDUDGH�DWW�GH�HM�KDU�WLOOUlFNOLJ�P|MOLJKHW�WLOO�LQIO\WDQGH�KlU����'HW�RPUnGH�GlU�GH� IOHVWD�HOHYHU� LQWH�|QVNDGH� LQIO\WDQGH��KlOIWHQ�DY�HOHYHUQD��YDU� IUnJDQ�RP�YLOND�OlURE|FNHU�RFK�OlURPHGHO�VNRODQ�VND�DQYlQGD��)\UD�DY�WLR�VD�GHVVXWRP�DWW�GH�LQWH�YLOO�KD�LQIO\WDQGH�|YHU�QRUPHU�RFK�UHJOHU�L�VNROYHUNVDPKHWHQ����.RPPHQWDUHU�
�)|UlOGUDUQD�NlQGH� VLJ�XSSHQEDUOLJHQ�GHODNWLJD� L� VNRODUEHWHW��1lVWDQ� VDPWOLJD� VYDUDGH� DWW� GH�NlQQHU�WLOO�VNRODQV�PnO��1lVWD�DOOD�W\FNWH�DWW�OlUDUQD�O\VVQDU�WLOO�GHP�RFK�GH�NlQGH�lYHQ�IULKHW�DWW�NXQQD�NRPPD�PHG�HY��NULWLN�DY�VNRODQV�DUEHWH�YLONHW�lU�HQ�YLNWLJ� LQJUHGLHQV�I|U�HWW�JRWW�I|UKnOODQGH� KHP� ±� VNROD�� -lPI|U� PDQ� I|UlOGUDUQDV� VYDU� PHG� HOHYHUQDV� ILQQHU� PDQ� DWW�I|UlOGUDUQD�L�VW|UUH�JUDG�W\FNWH�VLJ�NXQQD�SnYHUND�VNRODQV�PLOM|��ORNDOHU�RFK�VNROJnUG��lQ�YDG�HOHYHUQD�DQVnJ�DWW�GH�NDQ�SnYHUND��(OHYHUQDV�VYDU�YLVDU�DWW�YLOMDQ�WLOO�HWW�VWDUNW�HQJDJHPDQJ�lU�VW|UUH�lQ�P|MOLJKHWHQ�WLOO�LQIO\WDQGH��'HWWD�NDQ�YDUD�HQ�VLJQDO�WLOO�VNRODQ�DWW�VH�|YHU�UXWLQHUQD�I|U�HOHYHUQDV�HQJDJHPDQJ�RFK�PHGYHUNDQ�YLG�EHVOXW��6DPPD�UHVXOWDW�VNXOOH�lYHQ�XSSQnV�RP�GH�I|UVODJ�HOHYHUQD�WLGLJDUH�DUEHWDW�IUDP�HM�NXQQDW�YHUNVWlOODV�RPHGHOEDUW�SJD��DWW�HNRQRPLQ�HM�WLOOnWLW�GHW��'HW�NDQVNH�KDQGODU�RP�HQ�I|U�VYDJ�nWHUNRSSOLQJ�WLOO�HOHYHUQD"�9LONHQ�RUVDN�GHW�lQ�lU��EHK|YV�YlO�HWDEOHUDGH�UXWLQHU�I|U�HWW�IXQJHUDQGH�VDPDUEHWH���
�������������������������������������������������
����%LODJD�����7DEHOO���
����%LODJD�����7DEHOO��������
����%LODJD�����7DEHOO���
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$QJnHQGH� UHJOHU�RFK�QRUPHU� L� VNRODQ� W\FNWH�KlOIWHQ� DY� HOHYHUQD� DWW� GH�KDU� HQ�P|MOLJKHW� WLOO�LQIO\WDQGH������W\FNWH�HM�DWW�GH�KDU�WLOOUlFNOLJW�LQIO\WDQGH��.YDU�ILQQV�Gn�NQDSSW�HQ�IMlUGHGHO�DY�HOHYHUQD�VRP�LQWH�EU\GGH�VLJ�RP�GHQQD�IUnJD��bU�GHW�HWW�XWWU\FN�I|U�DWW�GHVVD�HOHYHU�NlQQHU�VLJ�WU\JJD�PHG�GH�UXWLQHU�RFK�RUGQLQJDU�VNRODQ�KDU�HOOHU�lU�GHW�HWW�XWWU\FN�I|U�PDNWO|VKHW"����*HQHUHOOW� W\FNWH� I|UlOGUDUQD� VLJ� KD� ElWWUH� P|MOLJKHWHU� WLOO� HQJDJHPDQJ� RFK� PHGLQIO\WDQGH� L�VNRODQ� lQ� YDG� HOHYHUQD� W\FNWH� DWW� GH� KDU�� 6NRODQ� KDU� JRGD� P|MOLJKHWHU� DWW� |ND� HOHYHUQDV�HQJDJHPDQJ�RFK�PHGLQIO\WDQGH������������ 1\WW�RPUnGH�I|U�NYDOLWHWVUHGRYLVQLQJHQ�OlVnUHW����������(WW�NRQWLQXHUOLJW�RFK�OLYVOnQJW�OlUDQGH���
�0nO�I|U�XQGHUYLVQLQJHQ�
�(WW�XSSGUDJ�VNRODQ�KDU�lU�DWW�IUlPMD�HOHYHQV�Q\ILNHQKHW��OXVWD�DWW�OlUD�VDPW�LQKlPWD�NXQVNDSHU�Sn�HJHQ�KDQG��'HWWD�XSSGUDJ�V\IWDU� WLOO�DWW� L� I|UVWD�KDQG�VNDSD�HQ�HOHYDNWLY�LQOlUQLQJVPLOM|�L�GHQ�GDJOLJD�VNROYHUNVDPKHWHQ�PHQ�RFNVn� WLOO�DWW� IUlPMD�HWW�EUD� I|UKnOOQLQJVVlWW� WLOO� LQOlUQLQJ�I|U�HOHYHQV�IUDPWLG��6DPKlOOHWV�LQIRUPDWLRQVIO|GH�RFK�GHQ�DOOW�VQDEEDUH�WHNQLVND�XWYHFNOLQJHQ�IRUGUDU�HWW�NRQWLQXHUOLJW�OLYVOnQJW�OlUDQGH��6WXGLHIlUGLJKHWHU�RFK�PHWRGHU�I|U�DWW�NXQQD�WLOOlJQD�VLJ�RFK�DQYlQGD�Q\�NXQVNDS�EOLU�GlUI|U�YLNWLJD�YHUNW\J�I|U�HOHYHQ������/lURSODQHQ� EHVNULYHU� VNRODQV� XSSGUDJ��� RFK� XWWU\FNHU� DWW� OlUDQGHW� VND� VWLPXOHUD� HOHYHQ� DWW�VMlOY�LQKlPWD�NXQVNDSHU��9LGDUH�VND�HOHYHQ�VWLPXOHUDV�WLOO�VMlOYVWlQGLJW�DUEHWH�RFK�WLOO�DWW�O|VD�SUREOHP� VDPW� ELOGD� VLJ� RFK� Yl[D� PHG� VLQD� NXQVNDSHU�� 6WUlYDQVPnOHQ� lU� DWW� YDUMH� HOHY� VND�XWYHFNOD� VLWW� HJHW� VlWW� DWW� OlUD�� OlUD� VLJ� DWW� XWIRUVND� VDPW� OlUD� VLJ� DUEHWD� VMlOYVWlQGLJW� RFK�WLOOVDPPDQV� PHG� DQGUD���� (OHYHQV� HJHQ� WLOOLW� WLOO� GHQ� HJQD� I|UPnJDQ� RFK� GHW� SHUVRQOLJD�DQVYDUHW�I|U�VWXGLHUQD�VND�VWlUNDV�JHQRP�VNRODUEHWHW��5HNWRUV�DQVYDU�EHVWnU�EO�D��L�DWW�XWIRUPD�DUEHWVPLOM|Q�Vn�DWW�HOHYHQ�Sn�HJHQ�KDQG�NDQ�V|ND�RFK�XWYHFNOD�NXQVNDSHU�Sn�VNRODQ�����������6WLPXOHUDV� HOHYHQ� WLOO� HWW� DNWLYW� NXQVNDSVLQKlPWDQGH�� Q\ILNHQKHW� RFK� YLOMDQ� WLOO� DWW� WD� HJQD�LQLWLDWLY"�,�8SSVDOD�NRPPXQV�HQNlWXQGHUV|NQLQJ��´(OHYHQ�L�&HQWUXP�����´�XQGHUV|NWHV�GHWWD�RPUnGH��5HVXOWDWHQ�VRP�SUHVHQWHUDV�KlU�EHVNULYHU�HOHYHUQDV�RFK�I|UlOGUDUQDV�XSSIDWWQLQJ�RP�KXU�VNRODQ�O\FNDV�PHG�GHQQD�XSSJLIW�������5HVXOWDW�
�$Y� I|UlOGUDUQD��PHG� EDUQ� L� nU� ��� �� RFK� ��� DQVnJ� ���� DWW� VNRODQ� O\FNDV� PHG� DWW� XSSPXQWUD�HOHYHUQD�WLOO�Q\ILNHQKHW�RFK�I|UPnJD�DWW�WD�HJQD�LQLWLDWLY����1lVWDQ�VDPWOLJD�PHQDGH�DWW�VNRODQ�O\FNDV�PHG�DWW�YlFND�HOHYHUQDV�LQWUHVVH�I|U�IRUWVDWW�OlUDQGH����$Y�HOHYHUQD�L�nU���PHQDGH�QLR�DY�WLR�DWW�VNRODQ��P\FNHW�EUD�HOOHU�JDQVND�EUD��J|U�GHP�Q\ILNQD�RFK�XSSPXQWUDU�GHP�DWW�VMlOYD�V|ND�NXQVNDS����,�nU���KDGH�GHQQD�XSSIDWWQLQJ�PLQVNDW�QnJRW��WLOO��������1lU�IUnJRU�VWlOOGHV�RP�IUDPWLGHQ��L�YDG�PnQ�HOHYHUQD�WURGGH�DWW�GH�NRPPHU�DWW�KD�Q\WWD�DY�GHW�GH�OlU�VLJ�L�VNRODQ��VYDUDGH�QlVWDQ�DOOD�L�nU���PHG�XWWU\FNHW��´9lOGLJW�P\FNHW´�HOOHU�´*DQVND�
�������������������������������������������������
����/SR������$YVQLWW����6NRODQV�XSSGUDJ�
����/SR������$YVQLWW�����.XQVNDSHU�II��
����/SR������$YVQLWW�����5HNWRUV�DQVYDU�
����%LODJD����7DEHOO����
����%LODJD����7DEHOO����
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P\FNHW´����)|U�nU���WURGGH�QLR�DY�WLR�HOHYHU�DWW�GH�NRPPHU�DWW�In��´9lOGLJW�P\FNHW���*DQVND�P\FNHW´��Q\WWD�DY�GHW�GH�OlU�VLJ�L�VNRODQ��1lU�VHGDQ�IUnJDQ�VWlOOGHV��RP�VNRODQ�O\FNDV�YlFND�Q\ILNHQKHWHQ� RFK� OXVWHQ� DWW� OlUD�PHU�� VYDUDGH� ���� L� nU� ��PHG� XWWU\FNHQ� ´9lOGLJW�P\FNHW� ��*DQVND�P\FNHW´�� 3n� VDPPD� IUnJD� L� nU� �� VYDUDGH� ����DY� HOHYHUQD�PHG�XWWU\FNHQ�� ´9lOGLJW�P\FNHW���*DQVND�P\FNHW´����3n�IUnJDQ�RP�HOHYHUQD�WlQNHU�OlVD�YLGDUH�HIWHU�JUXQGVNRODQ�VYDUDGH�����L�nU����´-D´��)\UD�DY�WLR� VYDUDGH�� ´9HW� LQWH´�� )|U� nU� �� lU� UHVXOWDWHW� K|JUH�� ���� VD� DWW� GH� WlQNHU� OlVD� YLGDUH� HIWHU�JUXQGVNRODQ��(QGDVW����VYDUDGH��´9HW�LQWH´����.RPPHQWDUHU���
�'HQ� DEVROXW� VW|UVWD� GHOHQ� DY� I|UlOGUDUQD� DQVnJ� DWW� VNRODQ� O\FNDV� J|UD� HOHYHUQD� Q\ILNQD� RFK�VWLPXOHUD�GHP�WLOO�HJQD�LQLWLDWLY��bYHQ�HOHYHUQD�VMlOYD�W\FNWH�GHW��nWPLQVWRQH�L�nU����)|U�nU���NDQ� PDQ� XWOlVD� HQ� PDUJLQHOO� PLQVNQLQJ�� )|UlOGUDUQDV� XSSIDWWQLQJ� RP� DWW� VNRODQ� YlFNHU�HOHYHUQDV� LQWUHVVH�I|U� IRUWVDWW� OlUDQGH��GHODGHV�DY�QlVWDQ�VDPWOLJD��(OHYHUQDV�XSSIDWWQLQJ�RP�DWW�VNRODQ�O\FNDV�YlFND�GHUDV�Q\ILNHQKHW�RFK�OXVW�DWW�OlUD�PHU��YDU�GRFN�OlJUH������L�nU���RFK�lQQX�OlJUH�L�nU���������9DG�lU�DQOHGQLQJHQ�WLOO�GHVVD�QnJRW�OlJUH�UHVXOWDW"�(Q�RUVDN�NDQ�YDUD�VNRODQV�EULVWDQGH�I|UPnJD�DWW�HQWXVLDVPHUD�RFK�YlFND�IUnJRU�VRP�OHGHU�WLOO�IRUWVDWW�OlUDQGH��(Q�DQQDQ� I|UNODULQJ� NDQ� YDUD� DWW� HOHYHUQDV� VNRODUEHWH�� LQNOXVLYH� Ol[RU�� XSSWDU� GHUDV� WLOOYDUR� L�VW|UUH�JUDG�lQ�YDG�OlUDUQDV�I|UPnJD�lU�DWW�VWLPXOHUD�GHP�WLOO�\WWHUOLJDUH�VWXGLHU��KXU�JRGD�GHVVD�DQVDWVHU�lQ�lU��(Q�DY�VNRODQV�PnQJD�XSSJLIWHU�lU�GRFN�DWW�YlFND�LQWUHVVH�I|U�HJHW�OlUDQGH�RFK�VWLPXOHUD�WLOO�IRUWVDWWD�VWXGLHU��'HWWD�NDQ�VNRODQ�EOL�ElWWUH�Sn�������%HG|PQLQJ�RFK�nWJlUGHU�I|U�ElWWUH�PnOXSSI\OOHOVH��
��8WLIUnQ�GH�XQGHUV|NWD�RPUnGHQD�J|UV�QHGDQ�HQ�EHG|PQLQJ�I|U�YDUMH�GHO����6NRODQV�LQUH�RFK�\WWUH�PLOM|�
�6NROPLOM|Q� KDU� I|UElWWUDWV� VHGDQ� XQGHUV|NQLQJDUQD� JHQRPI|UGHV� PHQ� |QVNHPnO� IUnQ� HOHYHU�RFK�I|UlOGUDU�DQJ��GHQ�\WWUH�PLOM|Q�lU� LQWH�WLOOJRGRVHGGD�� ,QRP�UDPHQ�DY�VNRODQV�IHPnUVSODQ�ILQQV� SODQHU� Sn� YLVVD� I|UElWWULQJDU� L� GHQ� I\VLVND� VNROPLOM|Q�� EnGH� LQRP�� RFK� XWRPKXV��6LWWP|EOHU�� UHJQVN\GG�� IOHU� OHN\WRU� VDPW� \WWHUOLJDUH�Yl[WHU� L� XWRPKXVPLOM|Q� HIWHUIUnJDGHV� DY�HOHYHU�RFK�I|UlOGUDU��$Y�GHWWD�KDU�HQGDVW�YLVVD�GHODU�I|UYHUNOLJDWV�YLONHW�NUlYHU�HQ�XSSI|OMQLQJ�XQGHU� QlVWNRPPDQGH� OlVnU��'HQ� I\VLVND� VNROPLOM|Q� lU� Vn� SDVV� YLNWLJ�� I|U� DOOD� YHUNVDPPD� L�VNRODQ��DWW�GHQ�IRUGUDU�HQ�nUOLJHQ�nWHUNRPPDQGH�JHQRPO\VQLQJ��OnQJVLNWLJ�SODQHULQJ�PHQ�lYHQ�VQDEED�NRQNUHWD�nWJlUGHU�����

• ,QI|U�QlVWNRPPDQGH�OlVnU���������WDV�nWHULJHQ�IUnJRU�XSS�RP�GHW�IRUWVDWWD�I|UElWWULQJV��DUEHWHW�RPNULQJ�GHQ�I\VLVND�PLOM|Q�PHG�HQ�EHWRQLQJ�Sn�GHQ�\WWUH�PLOM|Q��(Q�NRQNUHW�KDQGOLQJVSODQ� WDV� RFNVn� IUDP� I|U� YHUNVWlOODQGHW� DY� GH� PLOM|I|UElWWULQJDU� VNRODQV�IHPnUVSODQHQ�EHVNULYHU��'HVVD�GHODU�I|OMV�XSS�L�QlVWD�nUV�NYDOLWHWVUHGRYLVQLQJ�����6NROOXQFKHQ�����
�)UnJRUQD� RPNULQJ� VNROOXQFKHQ� KDU� JnWW� IUDPnW� XQGHU� GHQ� VHQDVWH� WLGHQ�� .YDOLWHWHQ� KDU�I|UElWWUDWV�VHGDQ�PlWQLQJHQ�JHQRPI|UGHV��'H�lOGUH�HOHYHUQDV�PLVVQ|MH�PHG�VNROOXQFKHQ�E|U�DQDO\VHUDV�PHU� L� GHWDOM��'HW� E|U� Jn� DWW� I|UlQGUD� OXQFKHQ� LQRP� UDPHQ� I|U� VNRODQV� DYWDO�PHG�PDWOHYHUDQW|UHQ�Vn�DWW�HQ�VW|UUH�WLOOIUHGVWlOOHOVH�XSSQnV�KRV�GH�lOGUH�HOHYHUQD����������������������������������������������������
����%LODJD����7DEHOO����
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�6NRODQV� PDWUnG� IRUWVlWWHU� VLWW� DUEHWH� WLOOVDPPDQV� PHG� VNROOHGQLQJ� RFK� PDWOHYHUDQW|U��5HVSHNWLYH� DUEHWVODJ� VHU� |YHU� UXWLQHU� RPNULQJ� VNROOXQFKHQ� I|U� DWW� RP� P|MOLJW� VNDSD� lQQX�ElWWUH� PDWUR�� 'HQ� SHGDJRJLVND� DVSHNWHQ� VND� EHDNWDV� VDPW� WLOOIlOOHQ� WLOO� VRFLDO� WUlQLQJ� L�VDPEDQG�PHG�VNROOXQFKHQ���6NRODQ�IRUWVlWWHU�VWUlYD�HIWHU�HQ�K|J�PDWNYDOLWHW�PHG�EUD�UXWLQHU�RFK�HQ�JRG�EHVSLVQLQJVPLOM|���
• )UnJRUQD�RPNULQJ�VNROOXQFKHQ�VNDOO�I|OMDV�XSS�YLG�QlVWD�OlVnUV�NYDOLWHWVUHGRYLVQLQJ������7U\JJKHW�

�)|UlOGUDUQD�XSSOHYHU�DWW�VNRODQ�lU�HQ�OXJQ�RFK�WU\JJ�DUEHWVSODWV��(Q�JUXSS�HOHYHU��nU����PHQDU�DWW�GHW�LQWH�DOOWLG�lU�OXJQW�Sn�OHNWLRQHU�RFK�UDVWHU�KnOWLPPDU��'HWWD�NDQ�PDQ�Jn�YLGDUH�PHG�I|U�DWW� EULQJD� NODUKHW� L� YDG� HOHYHUQD� H[DNW� PHQDU� RFK� YDG� VRP� E|U� I|UElWWUDV� Sn� OHNWLRQHU�KnOWLPPDU�RFK�UDVWHU����8QGHU� OnQJ� WLG� KDU� VNRODQ� O\IW� IUDP� IUnJRU� RPNULQJ� PREEQLQJ�� IUlPOLQJVILHQWOLJKHW��NDPUDWVW|GMDUH�� HWF�� (Q� DY� DQOHGQLQJDUQD� WLOO� DWW� NOLPDWHW� Sn� VNRODQ� lU� UHODWLYW� JRWW� EHURU�WUROLJWYLV�Sn�GHWWD�DUEHWH��6NRODQ�|QVNDU�IRUWVlWWD�RFK�RP�P|MOLJW�XWYHFNOD�GHWWD�DUEHWH�YLGDUH��I|UVODJVYLV�JHQRP�XWELOGQLQJ�Sn�WHPDGDJDU�RFK�I|UlOGUDP|WHQ���
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