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$�*DUGpQLD�&VLSNHI�JJ|Q\J\iU�1\UW���������iSULOLV����iQ

PHJWDUWRWW�pYHV�UHQGHV�N|]J\&OpVpU�O
,YDQ�+ROOHU�HOQ|N��GY|]OL�D�UpV]YpQ\HVHNHW��D�UpV]YpQ\HVHN�NpSYLVHO�LW��D�WHVW�OHWHN�WDJMDLW�pV
PLQGHQ�MHOHQOpY�W��PDMG�D]�$ODSV]DEiO\�UHQGHONH]pVH�DODSMiQ�WiMpNR]WDWMD�D�MHOHQOpY�NHW��KRJ\
D]�,JD]JDWyWDQiFV�HOQ|NHNpQW�HOOiWMD�D�N|]J\&OpV�OHYH]HW��HOQ|NL�IHODGDWDLW�
,YDQ�+ROOHU�WiMpNR]WDWMD�D�N|]J\&OpVW��KRJ\�D�*DUGpQLD�1\UW��,JD]JDWyWDQiFVD�D]�pYHV�UHQGHV
N|]J\&OpVW� D]� $ODSV]DEiO\EDQ�PHJKLUGHWHWW� PyGRQ�� D� PDL� QDSRW� PHJHO�]�HQ� W|EE�PLQW� ��
QDSSDO� D� *DUGpQLD� pV� D� %XGDSHVWL� eUWpNW�]VGH� HOHNWURQLNXV� KRQODSMiQ� ������ PiUFLXV� ��pQ
PHJMHOHQW�KLUGHWPpQ\EHQ�KtYWD�|VV]H�
$� UHJLV]WUiFLy� VRUiQ�D�*DUGpQLD�1\UW�� HOOHQ�UL]WH� D� UpV]YpQ\HVHN�PHJMHOHQW� NpSYLVHO�LQHN� D
PHJKDWDOPD]iViW�pV�D]�DOiEELDN�NHU�OWHN�PHJiOODStWiVUD�
$� 7iUVDViJ� ���������� GE� V]DYD]iVUD� MRJRVtWy� UpV]YpQ\H� N|]�O� ���������� GE� UpV]YpQ\
WXODMGRQRVD�� YDJ\� NpSYLVHO�MH�PHJMHOHQW�� D]D]� D� V]DYD]iVUD� MRJRVtWy� UpV]YpQ\HN� �������D
NpSYLVHOYH� YDQ�� tJ\� D� .|]J\&OpV� D]� $ODSV]DEiO\� ������ SRQWMD� pUWHOPpEHQ� KDWiUR]DWNpSHV�
PLYHO� D� V]DYD]iVUD� MRJRVtWy� UpV]YpQ\HN� W|EE�� PLQW� ����iQDN� D� WXODMGRQRVD�� YDJ\
PHJKDWDOPD]RWWMD�MHOHQ�YDQ�
-HOHQ�YDQ�WRYiEEi�D]���WDJ~�,JD]JDWyWDQiFVEyO���I���pV�D]�8QLRQ�&RQWURO�.IW��N|Q\YYL]VJiOy
WiUVDViJ�NpSYLVHO�MH��7HLFKPDQQ�~U��DNL�HJ\EHQ�D]�$XGLW�%L]RWWViJ�HOQ|NH�EHWHJVpJ�PLDWW�YDQ
WiYRO�
,YDQ� +ROOHU� MDYDVROMD� D� N|]J\&OpVQHN� D� V]DEiO\RVDQ� |VV]HKtYRWW� N|]J\&OpV� MHJ\]�N|Q\Y
YH]HW�MpQHN�

*HLJO�=VX]ViW�
D�MHJ\]�N|Q\Y�KLWHOHVtW�MpQHN�
3HWHU� =HOQLN� XUDW� D� +XQJDULDQ� ,QGXVWULHV�%HWHLOLJXQJHQ� *HV�P�K�+�� UpV]YpQ\HV
NpSYLVHO�MpW� MDYDVROMD� PHJYiODV]WDQL�� 0HJMHJ\]L�� KRJ\� D]� $ODSV]DEiO\� XJ\DQ� �
MHJ\]�N|Q\Y�KLWHOHVtW�W�tU�HO���GH�D�N|]J\&OpVUH�PLQG|VV]H���UpV]YpQ\HV�IHOHOWHWHWW�PHJ��V
D�W|UYpQ\L�HO�tUiVRNQDN�D]���KLWHOHVtW��LV�PHJIHOHO�
-DYDVROMD�V]DYD]DWV]iPOiOyQDN�PHJYiODV]WDQL�
1DJ\�2UVRO\iW
,YDQ�+ROOHU�PHJNpUGH]L�D�UpV]YpQ\HVHNHW��KRJ\�YDQ�H�PiV�MDYDVODWXN��0LYHO�PiV�MDYDVODW
QHP� KDQJ]LN� HO�� IHONpUL� D� UpV]YpQ\HVHNHW�� KRJ\� V]DYD]yODSMDLN� IHOPXWDWiViYDO
V]DYD]]DQDN�D�N|]J\&OpV�WLV]WVpJYLVHO�LUH�
$]�HOQ|N�NLKLUGHWL�D�V]DYD]iV�HUHGPpQ\pW�
��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������D�N|]J\&OpV�WLV]WVpJYLVHO�LW�D]�HO�WHUMHV]WpV�V]HULQW�PHJYiODV]WRWWD�
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,YDQ� +ROOHU� WiMpNR]WDWMD� D� N|]J\&OpVW�� KRJ\� D� PHJKLUGHWHWW� PHJKtYy� V]HULQW� D� N|]J\&OpV
QDSLUHQGL�SRQWMDL�D]�DOiEELDN�
��� $]� ,JD]JDWyWDQiFV� V]iPYLWHOL� W|UYpQ\� V]HULQWL� EHV]iPROyMD� D�*DUGpQLD� 1\UW�� pV� D]� ,)56
V]HULQWL� FpJFVRSRUW� V]iPDGiVD� D� ������ pYL� P&N|GpVpU�O�� pV� D� )HOHO�V� 7iUVDViJLUiQ\tWiVL
-HOHQWpV�EHPXWDWiVD��-DYDVODW�D]�DGy]RWW�HUHGPpQ\�IHORV]WiViUD�
���$�.|Q\YYL]VJiOy�MHOHQWpVH�D�������pYL�HJ\HGL�pV�,)56�V]HULQWL�NRQV]ROLGiOW�PpUOHJU�O�
��� $]� $XGLW� %L]RWWViJ� MHOHQWpVH� D]� HJ\HGL� pV� D]� ,)56� V]HULQWL� NRQV]ROLGiOW� PpUOHJ� pV
HUHGPpQ\�NLPXWDWiV�� YDODPLQW� D]� HUHGPpQ\�IHORV]WiVL� LQGtWYiQ\� IHO�OYL]VJiODWiQDN
HUHGPpQ\pU�O�
���'|QWpV�D�������pYL�HJ\HGL�pV�D]�,)56�V]HULQWL�NRQV]ROLGiOW�PpUOHJU�O��YDODPLQW�D]�HUHGPpQ\
IHORV]WiViUyO�
���+DWiUR]DW�D�)HOHO�V�7iUVDViJLUiQ\tWiVL�-HOHQWpV�HOIRJDGiViUyO
���$]�,JD]JDWyWDQiFVL�pV�$XGLW�EL]RWWViJL�WDJRN�������pYL�PXQNiMiQDN�pUWpNHOpVH�pV�G|QWpV�D
�����HV�JD]GDViJL�pYUH�DGKDWy�IHOPHQWYpQ\�WiUJ\iEDQ
���'|QWpV�D]�DODSW�NH�OHV]iOOtWiViUyO�D�WiUVDViJ�YHV]WHVpJpQHN�UHQGH]pVH�YpJHWW��*W��������
����EHN��D���SRQW�������������EHNH]GpV�
���$]� ,JD]JDWyWDQiFV�UpV]pUH�D]�DODSW�NH� IHOHPHOpVpUH�DGRWW� ����������������� V]��KDWiUR]DW
PyGRVtWiVD
���$ODSV]DEiO\�PyGRVtWiVD
����'|QWpV�D]�,JD]JDWyWDQiFVL�pV�$XGLW�%L]RWWViJL�WDJRN�GtMD]iViUyO
����$�.|Q\YYL]VJiOy�PHJYiODV]WiVD�pV�GtMD]iViQDN�PHJiOODStWiVD
����(J\HEHN

,YDQ� +ROOHU� WiMpNR]WDWMD� D� N|]J\&OpVW�� KRJ\� D� N|]J\&OpVL� KLUGHWPpQ\QHN� PHJIHOHO�HQ� D
UpV]YpQ\HVHN� D�7iUVDViJ� V]pNKHO\pQ� D� N|]J\&OpVL� GRNXPHQWXPRNDW� ������ iSULOLV� ���W�O
PHJWHNLQWKHWWpN�� YDODPLQW� D� N|]J\&OpV� KHO\V]tQpQ� PHJMHOHQW� UpV]YpQ\HVQHN� iWDGiVUD
NHU�OW�
$� WiUVDViJL� W|UYpQ\�� LOOHW�OHJ� D]� $ODSV]DEiO\� pUWHOPpEHQ� ~M� QDSLUHQGL� SRQW� IHOYpWHOpUH
QLQFVHQ�OHKHW�VpJ��tJ\�D�N|]J\&OpV�D�IHQWL�QDSLUHQGL�SRQWRNDW�WiUJ\DOMD��ÒM�QDSLUHQGL�SRQWRW
FVDN� DNNRU� OHKHWQH� IHOYHQQL�� KD� YDODPHQQ\L� UpV]YpQ\HV� MHOHQ� YDQ�� pV� HJ\KDQJ~ODJ
KR]]iMiUXO�~M�QDSLUHQGL�SRQW�IHOYpWHOpKH]�
7iMpNR]WDWMD� D� N|]J\&OpVW�� KRJ\� D� PDL� N|]J\&OpV� KDWiUR]DWDLW� HJ\V]HU&� W|EEVpJJHO� NHOO
PHJV]DYD]QL��NLYpYH�D��������pV����QDSLUHQGL�SRQWRW��DPHO\KH]�D�MHOHQOpY��UpV]YpQ\HVHN
ô�pQHN�KR]]iMiUXOiVD�V]�NVpJHV�
,YDQ� +ROOHU� PHJNpUGH]L� D� UpV]YpQ\HVHNHW�� KRJ\� YDQ�H� pV]UHYpWHO�N�� YDJ\� NpUGpV�N� D]
HOKDQJ]RWWDNKR]�
eV]UHYpWHO��NpUGpV�QHP�KDQJ]RWW�HO�
,YDQ� +ROOHU� MDYDVROMD� D� N|]J\&OpVQHN�� KRJ\� D� N|]J\&OpV� D]� ����� QDSLUHQGL� SRQWRNDW� HJ\
EORNNEDQ� WiUJ\DOMD� pV� D� ��� QDSLUHQGL� SRQW� XWiQ� OHV]� OHKHW�VpJ� D� NpUGpVHN�� pV]UHYpWHOHN
PHJWpWHOpUH�� (]W� N|YHW�HQ�D� ��� pV� ��� QDSLUHQGL� SRQWRN� V]HULQW� G|QW� D� N|]J\&OpV� D]� ����
QDSLUHQGL�SRQWRNEDQ�HOKDQJ]y�HO�WHUMHV]WpVHNU�O�
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��� QDSLUHQGL� SRQW�� $]� ,JD]JDWyWDQiFV� V]iPYLWHOL� W|UYpQ\� V]HULQWL� EHV]iPROyMD� D� *DUGpQLD
1\UW�� pV� D]� ,)56� V]HULQWL� FpJFVRSRUW� V]iPDGiVD� D� ������ pYL� P&N|GpVpU�O�� pV� D� IHOHO�V
WiUVDViJLUiQ\tWiVL�MHOHQWpV�EHPXWDWiVD��-DYDVODW�D]�DGy]RWW�HUHGPpQ\�IHORV]WiViUD�
���QDSLUHQGL�SRQW��$�.|Q\YYL]VJiOy�MHOHQWpVH�D�������pYL�HJ\HGL�pV�,)56�V]HULQWL�NRQV]ROLGiOW
PpUOHJU�O�
��� QDSLUHQGL� SRQW��$]�$XGLW� %L]RWWViJ� MHOHQWpVH� D]� HJ\HGL� pV� D]� ,)56� V]HULQWL� NRQV]ROLGiOW
PpUOHJ�pV�HUHGPpQ\�NLPXWDWiV��YDODPLQW�D]�HUHGPpQ\�IHORV]WiVL� LQGtWYiQ\� IHO�OYL]VJiODWiQDN
HUHGPpQ\pU�O�
,YDQ� +ROOHU� D]� ��� QDSLUHQGL� SRQW� HO�WHUMHV]WpVpUH� IHONpUL� +HJHG&V� 3pWHUW� D� YiOODODW
YH]pULJD]JDWyMiW�
+HJHG&V�3pWHU�D]����QDSLUHQGL�SRQW�NHUHWpEHQ�LVPHUWHWL�D]�,JD]JDWyWDQiFV�V]iPYLWHOL�W|UYpQ\
V]HULQWL�EHV]iPROyMiW��D�*DUGpQLD�1\UW��pV�D]� ,)56�V]HULQWL� FpJFVRSRUW�V]iPDGiViW�D������
pYL� P&N|GpVpU�O�� WRYiEEi� D� )HOHO�V� 7iUVDViJLUiQ\tWiVL� -HOHQWpVU�O� V]yOy� HO�WHUMHV]WpVW�
LOOHW�OHJ�D]�DGy]RWW�HUHGPpQ\�IHORV]WiViUD�YRQDWNR]y�MDYDVODWRW�
+HJHG&V�3pWHU�D�������pY�PpUOHJDGDWDLW�EHPXWDWy�WiEOi]DW�LVPHUWHWpVHNRU�HOPRQGWD��KRJ\�H]
D]�pY�QN�VHP�YROW�VLNHUHV��$�PpUOHJI�|VV]HJEHQ�OiWKDWy������RV�FV|NNHQpV�HOV�GOHJHVHQ�D
&VLSNHJ\iUL� ~WL� LQJDWODQ� pUWpNHVtWpVE�O� DGyGRWW�� $]� iUEHYpWHOEHQ� LV� H]� MHOHQLN� PHJ� Q|YHO�
WpQ\H]�NpQW��$�EHIHNWHWHWW�HV]N|]|N������RV�FV|NNHQpVH�D�'pQLD��]OHWUpV]�pY�YpJL�����0)W�
RV� Q\LOYiQWDUWiVL� pUWpNHQ� W|UWpQ�� pUWpNHVtWpVpE�O� DGyGRWW�� $� NpV]OHWHN� FV|NNHQpVpEHQ� D]
LQJDWODQ���������H)W� pUWpNH� MHOHQLN�PHJ��$�NpV]OHWV]LQW� D]� LQJDWODQ�pUWpNpYHO� NRUULJiOYD� ���
0)W�UyO� ���� 0)W�UD� FV|NNHQW�� $� N|Q\YYL]VJiOy� MDYDVODWiUD� ��� 0)W�RV� NpV]OHWOHpUWpNHOpVW
KDMWRWWXQN�YpJUH��$�VDMiW� W�NH�FV|NNHQpVpQHN�����0)W�RV�YHV]WHVpJ�QN�D]�RND��DPL�PLDWW�D
VDMiW�W�NH�D�MHJ\]HWW�W�NH�����D�DOi�V�OO\HGW��$�EDQNL�pV�HJ\pE�N|WHOH]HWWVpJHN�FV|NNHQpVpQHN
RND�D�����0)W�RV�QDJ\ViJUHQG&�KLWHOiOORPiQ\XQN�YLVV]DIL]HWpVH��YDODPLQW�D]�DXWy�Ot]LQJHNE�O
HUHG��WDUWR]iVDLQN�FV|NNHQpVH�
$]�HUHGPpQ\NLPXWDWiV�pUWpNHOpVHNRU�+HJHG&V�3pWHU�HOPRQGMD��KRJ\�D�*DUGpQLD�iUEHYpWHOH��
��RV�HPHONHGpVW�PXWDW�� GH�NRUULJiOYD�D]� LQJDWODQ�pUWpNHVtWpVpQHN�EHYpWHOpYHO�� OiWV]LN��KRJ\
��� ��RV� iUEHYpWHO� FV|NNHQpV� N|YHWNH]HWW� EH� �����EHQ�� (]� D� QDJ\ViJUHQG&� FV|NNHQpV
PLQGNpW� UHOiFLyUD� MHOOHP]��� D]� H[SRUWQiO� NLFVLW� PDJDVDEE� ��� ��RV�� /HHJ\V]HU&VtWYH�
DODSYHW�HQ�D�IRUUiVKLiQ\�RNR]WD�D�SUREOpPiW������EHQ��$]�LQJDWODQ�pUWpNHVtWpVpQHN�EHYpWHOH
D�V]iOOtWyL� WDUWR]iVRN�FVDN�HJ\�UpV]pQHN�NLHOpJtWpVpUH�YROW�HOpJ��(]�D�SpQ]KLiQ\�YpJLJNtVpUWH
D]�HJpV]�pYHW����V]HPpO\�V]HULQW�PiMXVWyO� W|OWL�EH�H]W�D�EHRV]WiVW�������EHQ�D�N|]J\&OpV�~M
,JD]JDWyWDQiFVRW�YiODV]WRWW��1HKp]�KHO\]HWE�O�LQGXOWDN��9HY�LQNHW�QHP�WXGWXN�PDUDGpNWDODQXO
NLHOpJtWHQL��D�V]iOOtWyNNDO�PHJURPORWW�D�NDSFVRODW��YDODPLQW�HJ\pE�N�OV��KiWUiOWDWy�WpQ\H]�N�LV
N|]UHMiWV]RWWDN�� $� YHY�� pV� V]iOOtWyL� DXWHQWLNXV� IRUUiVUD� KLYDWNR]YD� D]W� PRQGWiN�� KRJ\� D
*DUGpQLD�QHP�WXG�IL]HWQL��FV�GEH�PHQW��0iU�D�PiVRGLN�KpWHQ�NHOOHPHWOHQ�KHO\]HWEH�NHU�OW�D]
HO�EE� HOPRQGRWWDN� PLDWW�� $� KHO\]HW� PHJROGiVD� pUGHNpEHQ� ,YDQ� +ROOHU� ~UUDO� PHJNHUHVWpN� D
YHY�NHW�pV�V]iOOtWyNDW��pV�LJ\HNH]WHN�PHJJ\�]QL��NHW��KRJ\�WXGXQN�VLNHUHVHQ�WHOMHVtWHQL��eUWHN
HO�HUHGPpQ\HNHW��3pOGiXO�RO\DQ�YHY�W�O�VLNHU�OW�PHJUHQGHOpVW�NDSQL��DNLYHO�PiU�NpW�pYH�QHP
YROW� NDSFVRODWXQN�� 9ROW� SiU� KyQDS� IHOOHQG�OpV�� NLDODNXOW� D� PHJIHOHO�� SDUWQHUL� NDSFVRODW�� $
V]iOOtWyNQiO� D� N�OI|OGL� H[SRUW|V]W|Q]pVL� UHQGV]HU� PLDWW� YLV]RQ\ODJ� NHYpV� HOHQJHGpVW� VLNHU�OW
HOpUQL��pV�D�PHJURSSDQW�EL]DORP�RGD�YH]HWHWW��KRJ\�D�V]iOOtWyN�PiU�FVDN�HO�UHIL]HWpVVHO�YROWDN
KDMODQGyN�V]iOOtWDQL�
,YDQ�+ROOHU�HOPRQGMD��KRJ\��PLOOLy�HXUR�UD�OHWW�YROQD�V]�NVpJ�QN��KRJ\�D�7iUVDViJ�D�NROOHNFLy
V]HULQWL�NtQiODWiW�EL]WRVtWDQL�WXGMD��$]�HOP~OW�pYHN�URVV]�HUHGPpQ\HL�PLDWW�D�EDQNL�KLWHOIHOYpWHO
WHUpQ�WHWW�SUyEiONR]iVDLQN�VHP�MiUWDN�VLNHUUHO�
+HJHG&V�3pWHU� IRO\WDWYD� EHV]iPROyMiW�HOPRQGMD�� KRJ\�D]� LQJDWODQ� pUWpNHVtWpVpQHN� QHP� YROW
HUHGPpQ\KDWiVD�� PLYHO� PiU� D]� HO�]�� pYEHQ� iWpUWpNHOpVUH� NHU�OW� D]� LQJDWODQ� D]� RSFLyV
V]HU]�GpVEHQ� PHJKDWiUR]RWW� V]LQWUH�� $� SpQ]�J\L� HUHGPpQ\� FV|NNHQpVH� D� KLWHOiOORPiQ\
YLVV]DIL]HWpVpUH� YH]HWKHW�� YLVV]D�� $]� DGy]RWW� HUHGPpQ\� pUWpNHOpVpKH]� FVXSiQ� HJ\
PHJMHJ\]pVH�YDQ��$]�LQJDWODQ�pUWpNHVtWpVpUH�D]�RSFLy�M~OLXV����LJ�V]yOW��D]�HOV��IpOpYEHQ�PpJ
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YLVHOW�N�D]�LQJDWODQ�WHUKHLW��$�IHOPHU�OW����0)W�RV�IHQQWDUWiVL�N|OWVpJ�V]LQWpQ�KR]]iMiUXOW�HKKH]
D]�HUHGPpQ\KH]�
$]�pY�IRO\DPiQ�VRN�LQWp]NHGpVW�KR]WDN�D�NLDODNXOW�KHO\]HW� MDYtWiVD�pUGHNpEHQ��$]�pY�YpJL���
I�V� OpWV]iPRW� OHFV|NNHQWHWWpN� ��� I�YHO�� $]� H[SRUW�� LOO�� EHOI|OGL� EHV]HU]pV� IHOS|UJHWpVpUH� SiU
ILDWDOW� EHWDQtWRWWXQN�� H]]HO� VLNHU�OW� V]LQWHQ� WDUWDQL� D� IRUJDOPDW�� 0iMXV�M~QLXV� KyQDSEDQ� NpW
�J\Q|N�QNU�O� RO\DQ� LQIRUPiFLyNDW� V]HUH]W�QN�� KRJ\� QHP� D� PHJEt]yMiW� V]ROJiOYD
WHYpNHQ\NHGHWW�D�SLDFRQ��$� IUDQFLD�SLDFRW� V]HUHWW�N� YROQD�YLVV]DiOOtWDQL�� H]pUW� IHOYHWW�QN�HJ\
UpJL�PXQNDWiUVDW�
+HJHG&V� 3pWHU� D� *DUGpQLD� ,)56� V]HULQWL� NRQV]ROLGiOW� PpUOHJpQHN� pUWpNHOpVHNRU� HOPRQGMD�
KRJ\�D]�1\UW��pV�D�NRQV]ROLGiOW�PpUOHJHW�HJ\PiV�PHOOp�WpYH�OiWV]LN��KRJ\�V]LQWH�DOLJ�WpUQHN�HO�D
V]i]DOpNRN� HJ\PiVWyO�� $� NRQV]ROLGiFLyEDQ� D]� 1\UW�� pV� D� *DUGpQLD� 6]ROJiOWDWy� .IW�� DGDWDL
V]HUHSHOQHN��D�*DUNRQI�.IW��PiU�KRVV]DEE�LGHMH�QLQFV�EHQQ��PLYHO�YpJHOV]iPROiV�DODWW�iOO��$]
,)56�V]DEiO\DL�V]HULQW�D�'pQLD�.IW��V]iPDL�D]�pYYpJL�pUWpNHVtWpV�PLDWW�D�PpUOHJEHQ�QHP��FVDN
D]�HUHGPpQ\�NLPXWDWiVEDQ�V]HUHSHOQHN�
$]�,)56�V]HULQWL�HUHGPpQ\NLPXWDWiVW�PXWDWy�WiEOD�pUWpNHOpVHNRU�HOPRQGMD��KRJ\�D]�iUEHYpWHO
LWW� LV� WDUWDOPD]]D� D]� LQJDWODQpUWpNHVtWpV� HUHGPpQ\pW�� $]� HJ\pE�P&YHOHWHN� HUHGPpQ\pEHQ� D
'pQLD��]OHWUpV]pQHN�HODGiVD�pV�D�EDQNNDPDWRN�V]HUHSHOQHN��gVV]HKDVRQOtWYD�D�NRQV]ROLGiOW
HUHGPpQ\W�D]�1\UW��HUHGPpQ\pYHO�D]�HO�EEL�MREE��PLQW�D�*DUGpQLip��(QQHN�NpW�RND�YDQ��D����
0)W�RV�'pQLD� �]OHWUpV]� pUWpNHVtWpV� MDYtWRWWD�� D� OHiQ\YiOODODWL� YHV]WHVpJHN� SHGLJ� URQWRWWiN� D]
HUHGPpQ\W��0tJ�D�*DUGpQLiQiO�D�'pQLD��]OHWUpV]�pUWpNHVtWpVpQHN�QHP�YROW�HUHGPpQ\KDWiVD��D
QHP]HWN|]L�NLPXWDWiVEDQ�����0)W�Q\HUHVpJYRQ]DWD�YROW��$�VDMiW�W�NpEHQ�YLV]RQW� LWW�VHP�YROW
KDWiV��PLYHO�D]�HUHGPpQ\WDUWDOpNNDO�V]HPEHQ�OHWW�D�Q\HUHVpJ�HOV]iPROYD�
+HJHG&V� 3pWHU� EHV]iPROYD� D]� )7� DMiQOiVRNUyO� HOPRQGMD�� KRJ\� N|]]pWHWW�N�� PHJ� OHKHWHWW
WHNLQWHQL��/pQ\HJHVHQ�WHUMHGHOPHVHEE��PLQW�D]�HO�]��pYL��.pW�UpV]H�YDQ��D]�DMiQOiVRNQDN�pV�D
MDYDVODWRNQDN�YDOy�PHJIHOHOpVU�O�V]yOy�Q\LODWNR]DWRN��(]HN�DMiQOiVRN��QHP�N|WHOH]��MHOOHJ&HN�
GH�EH�NHOO�UyOD�V]iPROQXQN��$]RNQiO�D�NpUGpVHNQpO��DKRO�QHP�IHOHO�QN�PHJ�D]�DMiQOiVRNQDN
D]RNDW� PHJ� LV� NHOOHWW� PDJ\DUi]QL�� 3pOGiXO�� KRJ\� KRJ\DQ� DODNtWRWWXN� NL� D� EHOV�� NRQWURORNDW�
MDYDGDOPD]iVL�� pV� HJ\pE� EL]RWWViJRNDW�� $�*DUGpQLiQiO� D� FpJ� QDJ\ViJUHQGMH� QHP� LQGRNROMD
N�O|QE|]��EL]RWWViJRN�OpWUHKR]iViW�

,YDQ�+ROOHU�D]�HO�WHUMHV]WpV�XWiQ�D]�DOiEEL�KDWiUR]DWL�MDYDVODWRW�WHUMHV]WL�D�N|]J\&OpV�HOp�
x� $� N|]J\&OpV� D]� ,JD]JDWyWDQiFV� V]iPYLWHOL� W|UYpQ\� V]HULQWL� EHV]iPROyMiW� D� 7iUVDViJ

������pYL�P&N|GpVpQHN�HUHGPpQ\HLU�O��D�WiUVDViJ��J\YH]HWpVpU�O�pV�D]�1\UW��YDJ\RQL
KHO\]HWpU�O�D]�HO�WHUMHV]WpVQHN�PHJIHOHO�HQ�IRJDGMD�HO�

x� $� N|]J\&OpV� D� *DUGpQLD� 1\UW�� ������ pYL� QRUPiO� pV� ,)56� V]HULQWL� NRQV]ROLGiOW
EHV]iPROyMiW�� YDODPLQW� D]� HUHGPpQ\� IHORV]WiViUD� YRQDWNR]y� MDYDVODWRW� D� ������ pYL
MHOHQWpVEHQ� IRJODOW� DGDWRN�� YDODPLQW� D]� $XGLW� %L]RWWViJ� IHO�OYL]VJiODWD� pV� D
N|Q\YYL]VJiOy� MHOHQWpVH� DODSMiQ� D]� HO�WHUMHV]WpVQHN�PHJIHOHO�HQ� D]� DOiEELDN� V]HULQW
IRJDGMD�HO�
x� D� QRUPiO� PpUOHJHW� D]� HV]N|]|N� pV� IRUUiVRN� �������� H)W�RV� HJ\H]�� PpUOHJ�

I�|VV]HJJHO�pV�±��������H)W�DGy]RWW�HUHGPpQQ\HO�
x� D]�,)56�V]HULQWL�NRQV]ROLGiOW�PpUOHJHW���������)W�RV�HJ\H]��PpUOHJ�I�|VV]HJJHO�pV

����������H)W�DGy]RWW�HUHGPpQQ\HO�
x� $�N|]J\&OpV�KDWiUR]DWRW�KR]�DUUyO��KRJ\�D�7iUVDViJ�D�������pYL�HUHGPpQ\UH�WHNLQWHWWHO

RV]WDOpNRW�QHP�IL]HW�pV�D�PHJiOODStWRWW�HUHGPpQ\W�HUHGPpQ\WDUWDOpNED�KHO\H]L�
x� $� N|]J\&OpV� D]� ,JD]JDWyWDQiFV� MHOHQWpVpW� D� IHOHO�V� WiUVDViJLUiQ\tWiVL� � EHV]iPROyUyO

IRJDGMD�HO�
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$� N|]J\&OpV� OHYH]HW�� HOQ|NH� IHONpUL� .LVV� .DWDOLQW�� D]� 8QLRQ�&RQWURO� N|Q\YYL]VJiOy� FpJ
NpSYLVHO�MpW��KRJ\�D����QDSLUHQGL�SRQW�V]HULQW�WHUMHVV]H�HO��MHOHQWpVpW�D�QRUPiO�pV�D]�,)56
V]HULQWL�NRQV]ROLGiOW�EHV]iPROy�YL]VJiODWiUyO�
.LVV�.DWDOLQ�HOPRQGMD��KRJ\������IHEUXiUMiEDQ�PHJYL]VJiOWD�D�*DUGpQLD�1\UW��HJ\HGL�pV
NRQV]ROLGiOW� EHV]iPROyMiW�� PHO\HN� D� V]iPYLWHOL� W|UYpQ\QHN� pV� HJ\pE� MRJV]DEiO\RNQDN
PHJIHOHO�HQ�NpV]�OWHN��$�*DUGpQLD�1\UW��EHV]iPROyMD�pV�D�NRQV]ROLGiOW�EHV]iPROy�YDOyV
pV�K&�NpSHW�DG�D�WiUVDViJ�YDJ\RQL���SpQ]�J\L��� M|YHGHOPL�KHO\]HWpU�O��0LQW�N|Q\YYL]VJiOy
FVHQGHVHQ�GUXNNROW��KRJ\�VLNHU�OM|Q�D�*DUGpQLiW�WDOSUD�iOOtWDQL��0iU�D]�HO�]��pYL�MHOHQWpV�LV
WDUWDOPD]RWW� PHJMHJ\]pVW� D� IRO\DPDWRV� P&N|GpVW� EL]RQ\WDODQQi� WHY�� WpQ\H]�NU�O�� .pW
PHJMHJ\]pVH� YDQ�� D� YiOODONR]iV� EL]RQ\WDODQViJD� pV� D� W�NHKHO\]HW�� $� W�NHKHO\]HWU�O
NpV�EEL� QDSLUHQGL� SRQWQiO� OHV]� V]y� UpV]OHWHVHEEHQ�� $PtJ� YDQ� KRYD�� DGGLJ� OHV]iOOtWMXN� D
W�NpW��(]�V]iPYLWHOLOHJ�UHQGEHQ�YDQ��1HP�My�LO\HQ�N|]J\&OpVUH�M|QQL��$�N|Q\YYL]VJiOy�HOpJ
QHKp]�V]LWXiFLyEDQ�YDQ��.LDGWiN�iSULOLV���pQ�D�MHOHQWpVW��GH�DNNRU�PpJ�QHP�OHKHWHWW�WXGQL�D
IRO\WDWiVW��$NNRU�EHtUWiN��KRJ\�EL]RQ\WDODQ�D�IRO\WDWiV��GH�PRVW�PiU�PiV�D�KHO\]HW��(]W�D
MHOHQWpV� PiU� N|]]pWHWWpN�� GH� D� PRVWDQL� LQIRUPiFLyN� LVPHUHWpEHQ� PRVW� V]yEDQ� NtYiQMD
NLHJpV]tWHQL��$�*DUGpQLD�PiMXV����UD�UHQGNtY�OL�N|]J\&OpVW�KtYRWW�|VV]H��DPL�HOG|QWL��KRJ\
FV�GHOMiUiV�YDJ\� IHOV]iPROiV� OHV]�D� IRO\WDWiV��(]W� NpQ\WHOHQ�D�PHJMHJ\]pVEHQ� U|J]tWHQL�
(O�IRUGXOKDW��KRJ\�D]�HV]N|]|NHW�pV�N|WHOH]HWWVpJHNHW�PiVKRJ\�NHOO�pUWpNHOQL��(]]HO�D�NpW
PHJMHJ\]pVVHO�NLHJpV]tWYH�HJ\�~M�]iUDGpNRW�NpV]tW�D]�pYHV�EHV]iPROyKR]�
$�N|]J\&OpV�OHYH]HW��HOQ|NH�IHONpUL�7HLFKPDQQ�~U�WiYROOpWH�PLDWW�/HSVpQ\L�-iQRV�XUDW��D]
$XGLW�%L]RWWViJ� WDJMiW�� KRJ\� D� ��� QDSLUHQGL� SRQW� V]HULQW� WHUMHVV]H� HO�� D]�$%� MHOHQWpVpW� D
QRUPiO� pV� D]� ,)56� V]HULQWL� NRQV]ROLGiOW� EHV]iPROyUyO�� YDODPLQW� D]� HUHGPpQ\�IHORV]WiVL
MDYDVODWUyO�
/HSVpQ\L� -iQRV� ~U� LVPHUWHWL� D]� $XGLW� %L]RWWViJ� MHOHQWpVpW�� PHO\HW� D� *DUGpQLD� pYHV
EHV]iPROyMD�LV�WDUWDOPD]��$]�$XGLW�%L]RWWViJ�MHOHQWpVpKH]�KR]]iI&]QLYDOyMD�QLQFVHQ�
$� N|]J\&OpV� OHYH]HW�� HOQ|NH� PHJNpUGH]L� D� UpV]YpQ\HVHNHW�� KRJ\� YDQ�H� WRYiEEL
LQGtWYiQ\XN��pV]UHYpWHO�N��NpUGpV�N�D]�HOKDQJ]RWW�HO�WHUMHV]WpVHNKH]�
$�UpV]YpQ\HVHN�NpUGpVHNHW��pV]UHYpWHOHNHW�QHP�WHWWHN�

��� QDSLUHQGL� SRQW�� '|QWpV� D� ������ pYL� HJ\HGL� pV� ,)56� V]HULQWL� NRQV]ROLGiOW� PpUOHJU�O�
YDODPLQW�D]�HUHGPpQ\�IHORV]WiViUyO�

$� N|]J\&OpV� OHYH]HW�� HOQ|NH� WiMpNR]WDWMD� D� N|]J\&OpVW�� KRJ\� DPHQQ\LEHQ� QLQFV� PiV
LQGtWYiQ\� D]� ,JD]JDWyWDQiFV� �]OHWL� MHOHQWpVpKH]�� D� QRUPiO� pV� ,)56� V]HULQWL� NRQV]ROLGiOW
EHV]iPROyKR]�� LOOHWYH�D]�HUHGPpQ\� IHORV]WiVL� MDYDVODWKR]�� DNNRU� V]DYD]iVUD� ERFViWMD� D]
HO�WHUMHV]WpV� DODSMiQ� PHJIRJDOPD]RWW� KDWiUR]DWL� MDYDVODWRNDW�� $]� ,JD]JDWyWDQiFV
HO�WHUMHV]WpVH��LOOHWYH�D]�$XGLW�%L]RWWViJ�pV�D�N|Q\YYL]VJiOy�MHOHQWpVH�DODSMiQ�N�O|Q�N�O|Q
ERFViWMD�V]DYD]iVUD�D�KDWiUR]DWL�MDYDVODWRNDW�
$� N|]J\&OpV� OHYH]HW�� HOQ|NH� WiMpNR]WDWMD� D� UpV]YpQ\HVHNHW�� KRJ\� D� KDWiUR]DWRNKR]
HJ\V]HU&�V]yW|EEVpJ�V]�NVpJHV�
��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������ D]� ,JD]JDWyWDQiFV� V]iPYLWHOL� W|UYpQ\� V]HULQWL� EHV]iPROyMiW� D� 7iUVDViJ
������ pYL� P&N|GpVpQHN� HUHGPpQ\HLU�O�� D� 7iUVDViJ� �J\YH]HWpVpU�O� pV� D]� 1\UW�
YDJ\RQL�KHO\]HWpU�O�D]�HO�WHUMHV]WpVQHN�PHJIHOHO�HQ�HOIRJDGMD�



�

��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������HOIRJDGMD�D]�8QLRQ�&RQWURO�.IW�N|Q\YYL]VJiOy�FpJ�������pYL�QRUPiO�pV�,)56
V]HULQWL�NRQV]ROLGiOW�EHV]iPROyKR]�NpV]tWHWW�MHOHQWpVpW�
��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������HOIRJDGMD�D]�$XGLW�%L]RWWViJ�������pYL� WHYpNHQ\VpJpU�O��YDODPLQW�D�QRUPiO
pV�,)56�V]HULQWL�NRQV]ROLGiOW�EHV]iPROy�YL]VJiODWiUyO�NpV]tWHWW�MHOHQWpVpW�
��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������ D� *DUGpQLD� 1\UW�� ������ pYL� QRUPiO� pV� ,)56� V]HULQWL� NRQV]ROLGiOW
EHV]iPROyMiW� D� ������ pYL� MHOHQWpVEHQ� IRJODOW� DGDWRN�� YDODPLQW� D]� $XGLW� %L]RWWViJ
IHO�OYL]VJiODWD� pV� D� N|Q\YYL]VJiOy� MHOHQWpVH� DODSMiQ� D]� HO�WHUMHV]WpVQHN
PHJIHOHO�HQ�D]�DOiEELDN�V]HULQW�IRJDGMD�HO�
x� D� QRUPiO�PpUOHJHW� D]� HV]N|]|N� pV� IRUUiVRN� �������� H)W�RV� HJ\H]�� PpUOHJ�

I�|VV]HJJHO�pV�±��������H)W�DGy]RWW�HUHGPpQQ\HO�
x� D]� ,)56� V]HULQWL� NRQV]ROLGiOW� PpUOHJHW� �������� H)W�RV� HJ\H]�� PpUOHJ�

I�|VV]HJJHO�pV�����������H)W�DGy]RWW�HUHGPpQQ\HO�
��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������KDWiUR]�DUUyO��KRJ\�D�7iUVDViJ�D�������pYL�HUHGPpQ\UH�WHNLQWHWWHO�RV]WDOpNRW
QHP�IL]HW�pV�D�PHJiOODStWRWW�HUHGPpQ\W�HUHGPpQ\WDUWDOpNED�KHO\H]L�

���QDSLUHQGL�SRQW��+DWiUR]DW�D�)HOHO�V�7iUVDViJLUiQ\tWiVL�-HOHQWpV�HOIRJDGiViUyO
(EEHQ�D�NpUGpVN|UEHQ�D�%e7�UH� EHYH]HWHWW�JD]GDViJL� WiUVDViJRN�N|]J\&OpVpQHN�D]� ~M
WiUVDViJL�W|UYpQ\�UHQGHONH]pVH�DODSMiQ�NHOO�G|QWHQL�
$�MHOHQOpY�N�D]�HO�WHUMHV]WpVW�D]����QDSLUHQG�NHUHWpEHQ�PHJLVPHUKHWWpN�
��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������ D]� ,JD]JDWyWDQiFV� MHOHQWpVpW� D� IHOHO�V� WiUVDViJLUiQ\tWiVL� UHQGV]HUU�O
HOIRJDGMD�

��� QDSLUHQGL�SRQW�� �'|QWpV� D]� LJD]JDWyWDQiFVL�� LOOHWYH� D]� LJD]JDWyViJL� WDJRN� UpV]pUH� D
�����RV�JD]GDViJL�pYUH�DGKDWy�IHOPHQWYpQ\�WiUJ\iEDQ

,YDQ�+ROOHU� HOPRQGMD�� KRJ\� D� � WiUVDViJL� W|UYpQ\� DODSMiQ� D]� $ODSV]DEiO\� OHKHW�VpJHW� DG
DUUD�� KRJ\� D�.|]J\&OpV� pUWpNHOMH� D� YH]HW�� WLV]WVpJYLVHO�N�PXQNiMiW� pV� KDWiUR]]RQ� DUUyO�
KRJ\� IHOPHQWYpQ\W�DG�H� UpV]�NUH�D�������pYEHQ�YpJ]HWW�PXQNiMXN�XWiQ��$� �7iUVDViJQiO
,JD]JDWyWDQiFV� P&N|GLN�� ËJ\� H]HQ� � WHVW�OHW� PXQNiMiW� NHOO� pUWpNHOQL�� $� IHOPHQWYpQ\
PHJDGiVD� D]W� LJD]ROMD�� KRJ\� D� .|]J\&OpV�PHJtWpOpVH� V]HULQW� D� YH]HW�� WLV]WVpJYLVHO�N� D
7iUVDViJ�pUGHNHLQHN�HOV�GOHJHVVpJpW�V]HP�HO�WW�WDUWYD�YpJH]WpN�PXQNiMXNDW�



�

,YDQ� +ROOHU� HOPRQGMD�� KRJ\� D� PRVWDQL� ,JD]JDWyViJ� ������ iSULOLV� ���H� yWD� OiWMD� HO� D
IHODGDWRNDW��$]�HO�]��,JD]JDWyViJ��HGGLJ�D]�LG�SRQWLJ�YH]HWWH�D�FpJHW��pV�HNNRU�V]&QW�PHJ
6FKPLGW� ,VWYiQ� PXQNDYLV]RQ\D� LV�� -DYDVROMD�� KRJ\� V]DYD]]iN� PHJ� D� WLV]WVpJYLVHO�N
IHOPHQWYpQ\pQHN�PHJDGiViW�
3HWHU� =HOQLN� V]yW� NpUYH� HOPRQGMD�� KRJ\� �����EHQ� ,JD]JDWyViJ� PiU� QHP�� KDQHP
,JD]JDWyWDQiFV� P&N|G|WW�� 7XGRPiViUD� NHU�OW� D]� D]� LQIRUPiFLy�� KRJ\� 6FKPLGW� ,VWYiQ
N|]UHP&N|GpVpYHO� PiU� �����EDQ� HJ\� ~M� NRQNXUHQV� FpJ� DODStWyGRWW�� DPHO\EHQ� 6FKPLGW
,VWYiQ� LV� N|]UHP&N|G|WW�� (]� DODSRV� RN� DUUD�� KRJ\� 6FKPLGW� ,VWYiQ� � WHYpNHQ\VpJpQHN
PHJtWpOpVH�IHO�OYL]VJiODWUD�NHU�OM|Q�
,YDQ� +ROOHU� HOPRQGMD�� KRJ\� +HJHG&V� 3pWHU� PiU� LVPHUWHWWH�� KRJ\� D� FpJ� NHUHVNHGHOPL
�J\Q|NHL�� D� QpPHW� pV� D� IUDQFLD� WHU�OHWHQ�� PiU� KRVV]DEE� LGHMH� QHP� FVDN� D� FpJQHN
GROJR]WDN�� KDQHP�PiVQDN� LV�� 7XGRPiVXQNUD� MXWRWW�� KRJ\� H� WpPiNEDQ� 6FKPLGW� ,VWYiQ� LV
pULQWHWW��9L]VJiODWRW�LV�YpJH]W�QN��GH�D]�DNNRUL��]OHWL�KHO\]HWEHQ�QHP�YROW�FpOV]HU&�D�WpPiW
WRYiEE� YLQQL�� 5pV]PHJiOODSRGiVW� N|W|WW�QN� D� QpPHW� �J\Q|NNHO� pV� 6FKPLGW� ,VWYiQ� ~M
FpJpYHO�
3HWHU�=HOQLN� MDYDVROMD��KRJ\�6FKPLGW� ,VWYiQUyO�N�O|Q��D�YROW�pV� MHOHQOHJL� WLV]WVpJYLVHO�NU�O
HJ\EHQ�V]DYD]]DQDN�
'U�� )UDQN� -y]VHI� HOPRQGMD�� KRJ\����HPEHUU�O� NHOO� V]DYD]QL�� �� I�U�O� OHKHW� HJ\EHQ�� pV� D]
LQGtWYiQ\�V]HULQW�6FKPLGW�,VWYiQUyO�N�O|Q��+R]]iWHV]L�PpJ��KRJ\�D�6FKPLGW�,VWYiQQDO�N|W|WW
PHJiOODSRGiVRN�pUWHOPpEHQ�D�IHOHNQHN�MHOHQOHJ�HJ\PiVVDO�V]HPEHQ�N|YHWHOpVH�QLQFV�
3HWHU�=HOQLN� IHOYHWL�� KRJ\�D�PiMXV����UD� |VV]HKtYRWW� UHQGNtY�OL� N|]J\&OpVUH� YHJ\HQHN� IHO
PpJ� HJ\� QDSLUHQGL� SRQWRW�� 7iUJ\DOMiN� PHJ� 6FKPLGW� ,VWYiQ� ������ pYL� WHYpNHQ\VpJpW�
YDODPLQW�PXWDVViN�EH�D�UpV]PHJiOODSRGiVW�
'U��)UDQN�-y]VHI�HOPRQGMD��KRJ\�D�UHQGNtY�OL�N|]J\&OpV�PHJKLUGHWpVpW�O�V]iPtWRWW���QDSRQ
EHO�O�OHKHW�D�������PiMXV����L�UHQGNtY�OL�N|]J\&OpV�PiU�PHJOpY��QDSLUHQGL�SRQWMDL�PHOOp�~M
QDSLUHQGL�SRQW�IHOYpWHOpW�LQGtWYiQ\R]QL�
�D�������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������ D]� ,JD]JDWyWDQiFV� pV� H]HQ� EHO�O� D]� $XGLW� %L]RWWViJ� DOiEEL� WDJMDL�� 3HWHU
=HOQLN�� ,YDQ� +ROOHU�� 'U�� %pNHVL� /iV]Oy�� *HRUJH� .�KKDV�� 0DUWLQ� /DQF]PDQQ�
+HJHG&V�3pWHU��'U��7HLFKPDQ�*\|UJ\��-iQRV�/HSVpQ\L��6]pNHO\�7DPiV�UpV]pUH�D]
$ODSV]DEiO\� �����H� SRQWMiEDQ� tUW� MRJRVtWYiQ\� DODSMiQ� D� ������ pYL� JD]GDViJL
WHYpNHQ\VpJ�N�pV�PXQNiMXN�pUWpNHOpVpQHN�HUHGPpQ\HNpSSHQ�D]�HO�WHUMHV]WpVQHN
PHJIHOHO�HQ�� D� YH]HW�� WLV]WVpJYLVHO�N� iOWDO� V]ROJiOWDWRWW� LQIRUPiFLyN� DODSMiQ� � D
IHOPHQWYpQ\W������HV�JD]GDViJL�pYUH�PHJDGMD�
�E�������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������ D� ,JD]JDWyWDQiFV� WDJMD�� 6FKPLGW� ,VWYiQ� UpV]pUH� D]� $ODSV]DEiO\� �����H
SRQWMiEDQ�tUW�MRJRVtWYiQ\�DODSMiQ�D�������pYL�JD]GDViJL�WHYpNHQ\VpJH�pV�PXQNiMD
pUWpNHOpVpQHN�PHJIHOHO�HQ��D�YH]HW��WLV]WVpJYLVHO�N�iOWDO�V]ROJiOWDWRWW�LQIRUPiFLyN
DODSMiQ��D�IHOPHQWYpQ\W�D������HV�JD]GDViJL�pYUH�QHP�DGMD�PHJ�



�

��� QDSLUHQGL� SRQW�� '|QWpV� D]� DODSW�NH� OHV]iOOtWiViUyO� D� WiUVDViJ� YHV]WHVpJpQHN
UHQGH]pVH�YpJHWW

,YDQ� +ROOHU� WiMpNR]WDWMD� D� .|]J\&OpVW�� KRJ\� D]� ,JD]JDWyWDQiFV� D� PpUOHJ� DGDWRN
PHJiOODStWiVD�XWiQ�RO\DQ�LQIRUPiFLyN�ELUWRNiED�MXWRWW��PLV]HULQW�D�7iUVDViJ�VDMiW�W�NpMH�D
MHJ\]HWW�W�NH�����UpV]H�DOi�FV|NNHQW�
$� WiUVDViJL� W|UYpQ\� D]� LO\HQ� HVHWUH� VRURQNtY�OL� LQWp]NHGpVL� N|WHOH]HWWVpJHW� tU� HO�� D]
,JD]JDWyWDQiFV� V]iPiUD�� (V]HULQW� �� QDSRQ� EHO�O� NHOO� LQWp]NHGQL� D� N|]J\&OpV
|VV]HKtYiViUyO�� $� YHV]WHVpJUHQGH]pV� PLDWW� |VV]HKtYRWW� N|]J\&OpV� UHQGHONH]KHW� DUUyO�
KRJ\� D� UpV]YpQ\HVHN� WHOMHVtWVHQHN� YDJ\RQL� KR]]iMiUXOiVW�� GH� G|QWKHW� D]� DODSW�NH
PHJIHOHO��PpUWpN&�OHV]iOOtWiViUyO��YDJ\�D�WiUVDViJ�iWDODNXOiViUyO�LV�
$]� ,JD]JDWyWDQiFV� D]W� MDYDVROMD�� KRJ\� D� .|]J\&OpV� D]� DODSW�NpW� V]iOOtWVD� OH� pV� H]]HO
UHQGH]]H�D�YHV]WHVpJHW�
$� YHV]WHVpJUH� YRQDWNR]y� DGDWRNDW� D� PDL� N|]J\&OpVHQ� HOIRJDGRWW� PpUOHJ� DGDWDL
WDUWDOPD]]iN�
$]� HOIRJDGRWW�PpUOHJ� V]HULQW� D� 7iUVDViJ� MHJ\]HWW� W�NpMH� ����PLOOLy��)W��PtJ� D� VDMiW� W�NH
|VV]HJH�D�YHV]WHVpJ�N|YHWNH]WpEHQ����PLOOLy�)W�
,YDQ�+ROOHU� HOPRQGMD�� KRJ\�D]� DODSW�NH� FV|NNHQWpVpU�O� D� NLYHWtW�Q� OiWKDWy� WiEOD� D]�1\UW�
DGDWDLW� WDUWDOPD]]D�� $� WiEOi]DWEDQ� IRJODOWDNQDN�PHJIHOHO�HQ� D� MHJ\]HWW� W�NpW� OHJDOiEE� D
VDMiW� W�NH� |VV]HJpUH� OH� NHOO� V]iOOtWDQL�� (]� D�*W�� ����� ��D� DODSMiQ� N|WHOH]��� $� OHV]iOOtWiVW
HQQpO� QDJ\REE� PpUWpNEHQ� MDYDVROMD� D]� HOV�� QHJ\HGpY� IRO\DPiQ� OHN|Q\YHOW� WRYiEEL
YHV]WHVpJHN�PLDWW�
(OPRQGMD� D]W� LV�� KRJ\� D]� DODSW�NH� OHV]iOOtWiVUD� NpV]�OW� HJ\� tUiVRV� HO�WHUMHV]WpV�� DPL
V]iPV]DNLODJ� � LJD]ROMD� D� YDJ\RQYHV]WpV� PpUWpNpW�� (]]HO� D]� ,JD]JDWyWDQiFV� WDJMDL� pV� D
N|Q\YYL]VJiOy�LV�HJ\HWpUWHWW�Q\LODWNR]DWiEDQ�
$]�,JD]JDWyWDQiFV�D�IHQWLHN�PLDWW�LQGtWYiQ\R]]D��KRJ\�D�.|]J\&OpV�KDWiUR]]RQ�D]�DODSW�NH
OHV]iOOtWiViUyO�
$]�DODSW�NH�OHV]iOOtWiV�RND
9HV]WHVpJUHQGH]pV�D�*W�������������EHN��D���SRQWMD������EHNH]GpVH�pV������������EHN��D��
SRQWMD�DODSMiQ�
$� *W�� ����� �� ���� EHNH]GpV� D��� SRQWMiUD� ILJ\HOHPPHO� D� *W�� ��������� ��iEDQ� tUW
KLWHOH]�YpGHOPL�HOMiUiVW�QHP�NHOO�OHIRO\WDWQL�
(]� D]� HOMiUiV� KLWHOH]�YpGHOPL� pUGHNE�O� HO�tUMD�� KRJ\� D]� iOWDOiQRV� HVHWEHQ� D]� DODSW�NH
OHV]iOOtWiVUyO�KR]RWW�G|QWpVW�N|]]p�NHOO�WHQQL�D�&pJN|]O|Q\EHQ�D�W|UYpQ\EHQ�PHJKDWiUR]RWW
PyGRQ�pV�D�KLWHOH]�N�EL]WRVtWpNRW�N|YHWHOKHWQHN��$]RQEDQ�D�*W���������D�~J\�UHQGHONH]LN�
KRJ\�H]�D�KLWHOH]�YpGHOPL�HOMiUiV�QHP�DONDOPD]KDWy�DNNRU��KD�D]�DODSW�NH�OHV]iOOtWiViUD�±
HJ\HEHN�PHOOHWW�±�YHV]WHVpJUHQGH]pV�YpJHWW�NHU�O�VRU��$�MHOHQ�HVHWEHQ�HUU�O�YDQ�V]y��tJ\�D
*W�� ��������� ��EDQ� tUW� HOMiUiVW� QHP� NHOO� DONDOPD]QL�� $]� HOIRJDGRWW� PpUOHJ� V]HULQW� D
7iUVDViJ�VDMiWW�NpMH����PLOOLy�)W�
$]�DODSW�NH�OHV]iOOtWiV�PpUWpNH
$� MHOHQOHJL� DODSW�NH� pV� UpV]YpQ\HN�� � �������������� D]D]� NpWV]i]QHJ\YHQPLOOLy� IRULQW�
DPHO\� iOO� ���������� GDUDE�� HJ\HQNpQW� ������ �V]i]�� IRULQW� QpYpUWpN&�� GHPDWHULDOL]iOW
W|U]VUpV]YpQ\E�O�
$�MDYDVROW�~M�DODSW�NH�pV�UpV]YpQ\HN���������������D]D]�KXV]RQQpJ\PLOOLy�IRULQW��DPHO\
iOO�����������GDUDE��HJ\HQNpQW�������Wt]��IRULQW�QpYpUWpN&��GHPDWHULDOL]iOW�W|U]VUpV]YpQ\E�O�



�

$]� DODSW�NH� D� IHQWLHN� DODSMiQ� �������������� D]D]� NpWV]i]WL]HQKDWPLOOLy� IRULQWWDO� FV|NNHQ�
$]�HJ\HV�UpV]YpQ\HVHN�WXODMGRQiEDQ�iOOy�UpV]YpQ\�GDUDEV]iP�YiOWR]DWODQ�PDUDG�
$]�DODSW�NH�OHV]iOOtWiV�PyGMD
$� MHOHQOHJ� pUYpQ\HV� GHPDWHULDOL]iOW� RNLUDW� pUYpQ\WHOHQtWpVH� PHOOHWW� D� OHV]iOOtWRWW
DODSW�NpQHN� PHJIHOHO��� ~M� GHPDWHULDOL]iOW� RNLUDW� NLiOOtWiVD� pV� UpV]YpQ\HVHQNpQW� ±� D]
DODSW�NH� OHV]iOOtWiVDNRU� D]� HJ\HV� UpV]YpQ\HV� WXODMGRQiEDQ� OpY�� GDUDEV]iPPDO� D]RQRV
GDUDEV]iP~�� ~M� ����� �Wt]�� IRULQW� QpYpUWpN&�� GHPDWHULDOL]iOW� W|U]VUpV]YpQ\� MyYitUiVD� D]
pUWpNSDStUV]iPOiQ�
$ODSV]DEiO\
$]�DODSW�NH�OHV]iOOtWiViUD�YRQDWNR]y�N|]J\&OpVL�KDWiUR]DW�HJ\~WWDO�D]�$ODSV]DEiO\������$
WiUVDViJ�DODSW�NpMH��pV������$]�DODSW�NH�±�UpV]YpQ\HN��SRQWMDLQDN�PyGRVtWiViW�LV�MHOHQWL�
$]�$ODSV]DEiO\�MHOHQOHJL�V]|YHJH�D]�pULQWHWW�SRQWRNEDQ�
Ä����$�WiUVDViJ�DODSW�NpMH���������������)W�D]D]�NpWV]i]QHJ\YHQPLOOLy��)W�
����$]�DODSW�NH������������GE�HJ\HQNpQW�����)W�QpYpUWpN&�QpYUH�V]yOy��GHPDWHULDOL]iOW
W|U]VUpV]YpQ\UH�RV]OLN�´

$]�DODSW�NH�OHV]iOOtWiV�N|YHWNH]WpEHQ�H]�D�N|YHWNH]�NpSSHQ�PyGRVXO�
Ä����$�WiUVDViJ�DODSW�NpMH������������)W�D]D]�KXV]RQQpJ\PLOOLy��)W�
����$]�DODSW�NH������������GE�HJ\HQNpQW� ���)W� QpYpUWpN&� QpYUH� V]yOy�� GHPDWHULDOL]iOW
W|U]VUpV]YpQ\UH�RV]OLN�´

5pV]YpQ\HV�UpV]YpQ\WXODMGRQiQDN�YiOWR]iVD
$]� ,JD]JDWyWDQiFV� D]� DODSW�NH� OHV]iOOtWiViQDN� FpJEtUyViJL� EHMHJ\]pVpW� N|YHW�HQ� D
EHMHJ\]�� YpJ]pV� iWYpWHOpW� N|YHW�� ��� QDSRQ� EHO�O� pUWHVtWL� D� N|]SRQWL� pUWpNWiUDW� pV� D
UpV]YpQ\HV� pUWpNSDStUV]iPOD�YH]HW�MpW� D]� DODSW�NH�OHV]iOOtWiV� N|YHWNH]WpEHQ� D
UpV]YpQ\HV�UpV]YpQ\WXODMGRQiEDQ�EHN|YHWNH]HWW�YiOWR]iVRNUyO�
$�UpV]YpQ\HVHN�NpUGpVHNHW��pV]UHYpWHOHNHW�QHP�WHWWHN�
,YDQ�+ROOHU�WiMpNR]WDWMD�D�N|]J\&OpVW��KRJ\�D]�$ODSV]DEiO\�PyGRVtWiViQDN�HOIRJDGiViKR]
D�MHOHQOpY��UpV]YpQ\HVHN�ô�HV�W|EEVpJpQHN�V]DYD]DWD�V]�NVpJHV�
��������������V]��KDWiUR]DW
$� N|]J\&OpV� ���������� LJHQ�� �� QHP� pV� �� WDUWy]NRGiV� PHOOHWW� �V]DYD]DWL� DUiQ\�
������ D]� HO�WHUMHV]WpVQHN� PHJIHOHO�HQ� ~J\� KDWiUR]�� KRJ\� YHV]WHVpJUHQGH]pV
YpJHWW�D�7iUVDViJ�DODSW�NpMpW�OHV]iOOtWMD��PLYHO�D�7iUVDViJ�����PLOOLy�)W�RV�MHJ\]HWW
W�NpMpYHO� V]HPEHQ� ±� D]� HOIRJDGRWW� PpUOHJ� V]HULQW� ±� D� VDMiW� W�NH� ��� PLOOLy� )W�UD
FV|NNHQW�
$]�DODSW�NH�OHV]iOOtWiV�RND
9HV]WHVpJUHQGH]pV�D�*W�������������EHN��D���SRQWMD������EHNH]GpVH�pV������������EHN�
D���SRQWMD�DODSMiQ�
$� *W�� ����� �� ���� EHNH]GpV� D��� SRQWMiUD� ILJ\HOHPPHO� D� *W�� ��������� ��iEDQ� tUW
KLWHOH]�YpGHOPL�HOMiUiVW�QHP�NHOO�OHIRO\WDWQL�
(]� D]� HOMiUiV� KLWHOH]�YpGHOPL� pUGHNE�O� HO�tUMD�� KRJ\� D]� iOWDOiQRV� HVHWEHQ� D]
DODSW�NH� OHV]iOOtWiVUyO� KR]RWW� G|QWpVW� N|]]p� NHOO� WHQQL� D� &pJN|]O|Q\EHQ� D
W|UYpQ\EHQ� PHJKDWiUR]RWW� PyGRQ� pV� D� KLWHOH]�N� EL]WRVtWpNRW� N|YHWHOKHWQHN�
$]RQEDQ� D� *W�� ����� ��D� ~J\� UHQGHONH]LN�� KRJ\� H]� D� KLWHOH]�YpGHOPL� HOMiUiV� QHP



��

DONDOPD]KDWy� DNNRU�� KD� D]� DODSW�NH� OHV]iOOtWiViUD� ±� HJ\HEHN� PHOOHWW� ±
YHV]WHVpJUHQGH]pV�YpJHWW�NHU�O�VRU��$�MHOHQ�HVHWEHQ�HUU�O�YDQ�V]y�� tJ\�D�*W������
�������EDQ�tUW�HOMiUiVW�QHP�NHOO�DONDOPD]QL�
$]�DODSW�NH�OHV]iOOtWiV�PpUWpNH
$�MHOHQOHJL�DODSW�NH�pV�UpV]YpQ\HN����������������D]D]�NpWV]i]QHJ\YHQPLOOLy�IRULQW�
DPHO\�iOO�����������GDUDE��HJ\HQNpQW��������V]i]��IRULQW�QpYpUWpN&��GHPDWHULDOL]iOW
W|U]VUpV]YpQ\E�O�
$� MDYDVROW� ~M� DODSW�NH� pV� UpV]YpQ\HN�� ������������� D]D]� KXV]RQQpJ\PLOOLy� IRULQW�
DPHO\� iOO� ���������� GDUDE�� HJ\HQNpQW� ����� �Wt]�� IRULQW� QpYpUWpN&�� GHPDWHULDOL]iOW
W|U]VUpV]YpQ\E�O�
$]� DODSW�NH� D� IHQWLHN� DODSMiQ� �������������� D]D]� NpWV]i]WL]HQKDWPLOOLy� IRULQWWDO
FV|NNHQ�� $]� HJ\HV� UpV]YpQ\HVHN� WXODMGRQiEDQ� iOOy� UpV]YpQ\� GDUDEV]iP
YiOWR]DWODQ�PDUDG�
$]�DODSW�NH�OHV]iOOtWiV�PyGMD
$� MHOHQOHJ� pUYpQ\HV� GHPDWHULDOL]iOW� RNLUDW� pUYpQ\WHOHQtWpVH� PHOOHWW� D� OHV]iOOtWRWW
DODSW�NpQHN�PHJIHOHO��� ~M� GHPDWHULDOL]iOW� RNLUDW� NLiOOtWiVD� pV� UpV]YpQ\HVHQNpQW� ±
D]�DODSW�NH�OHV]iOOtWiVDNRU�D]�HJ\HV�UpV]YpQ\HV�WXODMGRQiEDQ�OpY��GDUDEV]iPPDO
D]RQRV� GDUDEV]iP~�� ~M� ����� �Wt]�� IRULQW� QpYpUWpN&�� GHPDWHULDOL]iOW� W|U]VUpV]YpQ\
MyYitUiVD�D]�pUWpNSDStUV]iPOiQ�
$ODSV]DEiO\
$]�DODSW�NH�OHV]iOOtWiViUD�YRQDWNR]y�N|]J\&OpVL�KDWiUR]DW�HJ\~WWDO�D]�$ODSV]DEiO\
���� �$� WiUVDViJ� DODSW�NpMH�� pV� ���� �$]� DODSW�NH� ±� UpV]YpQ\HN�� SRQWMDLQDN
PyGRVtWiViW�LV�MHOHQWL�
$]�$ODSV]DEiO\�MHOHQOHJL�V]|YHJH�D]�pULQWHWW�SRQWRNEDQ�
Ä����$�WiUVDViJ�DODSW�NpMH���������������)W�D]D]�NpWV]i]QHJ\YHQPLOOLy�)W�
���� $]� DODSW�NH�� ���������� GE� HJ\HQNpQW� ���� )W� QpYpUWpN&� QpYUH� V]yOy�
GHPDWHULDOL]iOW�W|U]VUpV]YpQ\UH�RV]OLN�´
$]�D]�DODSW�NH�OHV]iOOtWiV�N|YHWNH]WpEHQ�H]�D�N|YHWNH]�NpSSHQ�PyGRVXO�
Ä����$�WiUVDViJ�DODSW�NpMH������������)W�D]D]�KXV]RQQpJ\PLOOLy�)W�
���� $]� DODSW�NH�� ���������� GE� HJ\HQNpQW� ��� )W� QpYpUWpN&� QpYUH� V]yOy�
GHPDWHULDOL]iOW�W|U]VUpV]YpQ\UH�RV]OLN�´
5pV]YpQ\HV�UpV]YpQ\WXODMGRQiQDN�YiOWR]iVD
$]�,JD]JDWyWDQiFV�D]�DODSW�NH�OHV]iOOtWiViQDN�FpJEtUyViJL�EHMHJ\]pVpW�N|YHW�HQ�D
EHMHJ\]��YpJ]pV�iWYpWHOpW�N|YHW�����QDSRQ�EHO�O�pUWHVtWL�D�N|]SRQWL�pUWpNWiUDW�pV�D
UpV]YpQ\HV� pUWpNSDStUV]iPOD�YH]HW�MpW� D]� DODSW�NH�OHV]iOOtWiV� N|YHWNH]WpEHQ� D
UpV]YpQ\HV�UpV]YpQ\WXODMGRQiEDQ�EHN|YHWNH]HWW�YiOWR]iVRNUyO�

���QDSLUHQGL�SRQW��$]�,JD]JDWyWDQiFV�UpV]pUH�D]�DODSW�NH�IHOHPHOpVpUH�DGRWW�������������
���L�KDWiUR]DW�PyGRVtWiVD

$]� HOP~OW� pYL� N|]J\&OpV� IHOKDWDOPD]WD� D]� ,JD]JDWyWDQiFVRW� D]� DODSW�NH� ]iUWN|U&
IHOHPHOpVpUH�� 0LQW� D� N|]J\&OpVL� HO�WHUMHV]WpVHN� N|]]pWpWHOHNRU� LV� MHOH]WH� D� 7iUVDViJ�
IRO\DPDWRVDQ� WiUJ\DOW� D]� ,JD]JDWyWDQiFV�D� OHKHWVpJHV� EHIHNWHW�NNHO�� D]RQEDQ� H]� QHP
YH]HWHWW� HUHGPpQ\UH�� (UUH� ILJ\HOHPPHO� D]� ,JD]JDWyWDQiFV� H]HQ� QDSLUHQG� WiUJ\DOiViW
YLVV]DYRQMD�pV�NpUL�D�N|]J\&OpVW��KRJ\�H]W�YHJ\H�WXGRPiVXO�
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$]�HOQ|N�PHJNpUGH]L��KRJ\�YDQ�H�pV]UHYpWHO��YDJ\�MDYDVODW�
$�UpV]YpQ\HVHN�pV]UHYpWHOW��MDYDVODWRW�QHP�WHWWHN�

���QDSLUHQGL�SRQW��$ODSV]DEiO\�PyGRVtWiVD

,YDQ�+ROOHU� WiMpNR]WDWMD� D� N|]J\&OpVW�� KRJ\� D]� ,JD]JDWyWDQiFV� NH]GHPpQ\H]L� D� 7iUVDViJ
$ODSV]DEiO\iQDN�PyGRVtWiViW���$�PyGRVtWiV� MRJV]DEiO\YiOWR]iV�PLDWW�D�WHYpNHQ\VpJL�N|UW
�$ODSV]DEiO\� ��� IHMH]HWH��� YDODPLQW� D]� DODSW�NH� OHV]iOOtWiVVDO� YpJUHKDMWRWW� YiOWR]iVRN
iWYH]HWpVpW�MHOHQWL�
)HONpUL� 'U�� )UDQN� -y]VHI� XUDW�� KRJ\� D]� $ODSV]DEiO\� PyGRVtWiVL� MDYDVODWKR]� V]yEHOL
PDJ\DUi]DWRW�WHJ\HQ�
'U�� )UDQN� -y]VHI� HO�WHUMHV]WpVpEHQ� LVPHUWHWL�� KRJ\� MRJV]DEiO\�PyGRVtWiV� pV� D]� DODSW�NH
OHV]iOOtWiVD�PLDWW�NHOO�PyGRVtWDQL�D]�$ODSV]DEiO\W��-DQXiUWyO�~M�7(È25�V]iPR]iV�YDQ��YDQ
DPL�DXWRPDWLNXVDQ�YiOWR]LN��GH�YDQ�DPL�QHP�DXWRPDWLNXV��PLYHO�W|EE�IHOp�ERPOLN��9DOyMiEDQ
QpJ\�SRQWRW� MDYDVRO� NLYHQQL�� $� W|EEL� YiOWR]iV� D]�$ODSV]DEiO\EDQ� ,YDQ�+ROOHU� ~U� iOWDO�PiU
HPOtWHWW�W�NHYiOWR]iVVDO�I�JJ�|VV]H�
$�PyGRVtWiVL�MDYDVODW�D]�$ODSV]DEiO\�N|YHWNH]��IHMH]HWHLW�pULQWL�
���IHMH]HW��$�WHYpNHQ\VpJL�N|U�PyGRVtWiVD

$� 7iUVDViJ� WHYpNHQ\VpJL� N|UH� D� WHYpNHQ\VpJL� N|U|N� iWNyGROiVD� RNiQ� D]� DOiEELDN� V]HULQW
PyGRVXO�
7HYpNHQ\VpJL�N|U|N�D�7(È25�¶���V]HULQW 7HYpNHQ\VpJL�N|U|N�D�7(È25�¶���V]HULQW

�����¶���7H[WLONpV]tWpV �
�����¶���.RQIHNFLRQiOW�WH[WLOiUXN�J\iUWiVD

�NLYpYH��UXKi]DW�
�

�����¶���7H[WLO�QDJ\NHUHVNHGHOHP
�I�WHYpNHQ\VpJ�

�����¶���7H[WLO�QDJ\NHUHVNHGHOHP
�I�WHYpNHQ\VpJ�

�����¶���(J\pE�QDJ\NHUHVNHGHOHP �����¶���9HJ\HVWHUPpNN|U&
QDJ\NHUHVNHGHOHP

�����¶���7H[WLO�NLVNHUHVNHGHOHP �����¶���7H[WLO�NLVNHUHVNHGHOHP
�����¶���%~WRU��Ki]WDUWiVL�FLNN

NLVNHUHVNHGHOHP
�

�����¶���(J\pE�PiVKRYi�QHP�VRUROW�LSDUFLNN
NLVNHUHVNHGHOHP

�����¶���7DNDUy��V]�Q\HJ��IDO���SDGOyEXUNROy
NLVNHUHVNHGHOPH

�����¶���%~WRU��YLOiJtWiVL�HV]N|]��HJ\pE
Ki]WDUWiVL�FLNN�NLVNHUHVNHGHOPH
�����¶���(J\pE�P�Q�V��~M�iUX

NLVNHUHVNHGHOPH
�����¶���&VRPDJN�OG��NLVNHUHVNHGHOHP �����¶���&VRPDJN�OG���LQWHUQHWHV

NLVNHUHVNHGHOHP
�����¶���7iUROiV��UDNWiUR]iV �����¶���5DNWiUR]iV��WiUROiV
�����¶���6]iOOtWPiQ\R]iV �����¶���(J\pE�V]iOOtWiVW�NLHJpV]tW�

V]ROJiOWDWiV
�����¶���,QJDWODQ�EpUEHDGiVD���]HPHOWHWpVH �
�����¶���0iVKRYD�QHP�VRUROW�HJ\pE�JpS �����¶���(J\pE�JpS��WiUJ\L�HV]N|]
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