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LKWL\DoODUÕQ�NDUúÕODQPDVÕ� LoLQ�YH�2UWDGR÷X¶\D�RODQ�ED÷ÕPVÕ]OÕ÷ÕQ� D]DOWÕOPDVÕ�PDNVDGÕ\OD�E|OJHVHO�LVWLNUDUÕQ�GHVWHNOHQPHVLGLU����
$%'¶QLQ�J�Q�P�]GH�WDNLS�HWWL÷L��GÕú�SROLWLND�KHGHIOHULQLQ��|]HOOLNOH������ øNLQFL� %LOO� &OLQWRQ� G|QHPLQGHQ� VRQUD� X\JXODPD\D� NRQXOGX÷X� DoÕNWÕU��d�QN��HQ�EDVLW�DQODPGD������|QFHVL�G|QHPGH�$]HUED\FDQ¶D�NDUúÕ�X\JXODGÕ÷Õ�HNRQRPLN�DPEDUJR�ELOH�EX�SROLWLND�IDUNOÕOÕ÷ÕQÕ�J|VWHUPHNWHGLU��%X�G|QHPGH�5XVVLD�)LUVW�úHNOLQGH�VHPEROOHúHQ�$%'�SROLWLNDVÕ������¶GHQ�VRQUD�oRNOX�ERUX�KDWODUÕ�VWUDWHMLVL�LOH�GH÷LúPH\H�EDúODPÕúWÕU��
$%'¶\H� J|UH�� +D]DU� +DY]DVÕ� GHYOHWOHULQGH� PH\GDQD� JHOHQ�X]ODúPD]OÕNODUGD� øUDQ¶ÕQ� SDUPD÷Õ� ROGX÷X� YDUVD\ÕPÕ� J|U�OPHNWHGLU�� øUDQ¶GD�E|OJHGH�HWNLQOLN�NXUPD\D�oDOÕúDQ�YH�HQHUML�QDNOLQGH�V|]�YH�SD\�VDKLEL�ROPDN�LVWH\HQ� ELU� �ONHGLU�� d�QN�� øUDQ�� E|OJHQLQ� HQHUML� ND\QDNODUÕQÕQ� G�Q\D�SD]DUODUÕQD� XODúWÕUÕOPDVÕQGD� HQ� NROD\�� HQ� XFX]� YH� HQ� J�YHQOL� SHWURO� LKUDo�URWDVÕQD� VDKLS� ROGX÷X� LGGLDVÕQGDGÕU�� $%'¶QLQ�� øUDQ¶Õ� oHYUHOHPH� YH� GÕúODPD�SROLWLNDVÕ\OD�NRQWURO�DOWÕQD�DOPD�JLULúLPOHULQLQ�\DQÕ�VÕUD�\HQL�øUDQ�\|QHWLPLQLQ�ÕOÕPOÕ�SROLWLND�WDNLS�HWPHVL�LOH�HVNL�UDGLNDOL]PGHQ�X]DNODúPD�H÷LOLPOHUL�$%'�LoLQ�J|]�DUGÕ�HGLOPH\HFHN�ELU�QRNWDGÕU��
$%'¶QLQ�5XV\D�SROLWLNDVÕ�LVH�LNL�\|QO��ELU�GHQJH\H�GD\DQPDNWDGÕU��5XV\D¶\Õ� ELU� GDKD�$%'� LoLQ� WHKGLW� ROPD\DQ� ELU� VL\DVL� YH� HNRQRPLN� \DSÕ\D�G|QG�UHUHN��XOXVODUDUDVÕ�LOLúNLOHUGH�]D\ÕI�ELU�DNW|U�RODUDN�NDOPDVÕQÕ�VD÷ODPDN�YH�IDNDW�EXQXQ�\DQÕ�VÕUD�WDPDPHQ�GH�RUWDGDQ�NDOGÕUPDPDN� =DWHQ��5XV\D¶QÕQ�WDPDPHQ� RUWDGDQ� ND\EROPDVÕQÕ� HQJHOOHPHN� LoLQ� $%'� P�VDPDKDVÕ� GD�J|U�OPHNWHGLU�� 3XWLQ¶LQ� LNWLGDUD� JHOPHVLQLQ� DUGÕQGDQ� $%'� LoLQ� WHKGLW�ROPD\DFDN� ELU� VL\DVL� YH� HNRQRPLN� \DSÕ\D� G|Q�úW�UPH\H� \|QHOLN� SROLWLNDODU�V|]� NRQXVX� ROPXúWXU���� ��� (\O�O� VDOGÕUÕODUÕQÕQ� DUGÕQGD� 5XV\D� LOH� 1$72�DUDVÕQGDNL�LúELUOL÷L��5XV\D¶QÕQ�VLVWHPH�HQWHJUDV\RQX�oDEDODUÕQD�ELU�|UQHNWLU��
3DNLVWDQ� YH� 7DOLEDQ� UHMLPLQLQ� 2UWD� $V\D¶GDNL� JLULúLPOHUL� GLNNDWH�DOÕQGÕ÷ÕQGD��$%'¶QLQ�X]XQ�YDGHOL� ELU� SROLWLND�JHOLúWLUPHVL� ]RUXQOXOXNWX��%X�GXUXPXQ��|]HOOLNOH����(\O�O������WHU|U�VDOGÕUÕVÕQÕQ�DUGÕQGDQ�QH�NDGDU�|QHPOL�ROGX÷X�RUWD\D�oÕNPÕúWÕU��
%|OJHGHNL� \HQL� GHYOHWOHULQLQ� ]D\ÕIOÕNODUÕ� YH� GL÷HU� DNW|UOHULQ�NRQXPODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD� 7�UNL\H�� $%'� LoLQ� $YUDV\D¶\D� DoÕODQ� ELU�NDSÕGÕU�� 7�UNL\H�� KHP� $%'¶QLQ� P�WWHILNL� KHP� GH� ODLN�0�VO�PDQ� ELU� �ONH�RODUDN� PRGHO� J|VWHUHELOHFHN� ELU� NRQXPGDGÕU�� $%'¶QLQ� oRNOX� ERUX� KDWWÕ�SURMHVLQLQ� �U�Q�� RODQ� %DN��7LIOLV�&H\KDQ¶D� YHUGL÷L� |QHPL�� 7�UNL\H¶QLQ�NRQXPX� YH� VWUDWHMLVL� LOH� DoÕNODPDN� P�PN�QG�U�� $PD� KDWWÕQ� ILQDQVPDQÕQÕ�VD÷OD\DFDN�\DUGÕPD�LVWHNOL�GDYUDQPDVÕ�GD�LOJLQoWLU����
%|OJHQLQ�HQHUML�ND\QDNODUÕQÕ�%DWÕ\D�J�YHQOL�úHNLOGH�DNWDUPDN�YH�5XV�KDNLPL\HWLQL� NDOGÕUDUDN� $%'� KDNLPL\HWLQL� NXUPDN� LoLQ�� øUDQ� YH� 5XV\D�
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��� 5RVHPDU\��)256<7+(��7KH�3ROLWLFV�RI�2LO�LQ�WH�&DXFDVXV�DQG�&HQWUDO�$VLD� $GHOSKL�3DSHU��/RQGRQ�������V��������� .HPDO��<$98=��³2UWD�$V\D¶QÕQ�%DWÕ\D�$oÕODQ�.DSÕVÕ��.DINDV\D´��8OXVDO�6WUDWHML��7HPPX]�$÷XVWRV������V����������� $OL�5Õ]D��%h/(17��³$%'¶QLQ�+D]DU�+DNNÕ�3ROLWLNDVÕ�&LGGL�PL�<RNVD�'RVWODU�$OÕúYHULúWHNL�*|U�ú��P�"´�6WUDWHMLN�$QDOL]��$QNDUD����(NLP������V�������
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oÕNÕúODUÕ�KDULo�GL÷HU�oÕNÕúODUÕ��dLQ��3DNLVWDQ��+LQGLVWDQ��7�UNL\H��GHVWHNOH\HQ�$%'� LoLQ� HQ� J�YHQLOLU� J�]HUJDK� %DN��&H\KDQ¶GÕU�� %X� KDWWÕQ� LúOHUOL÷L� YH�KD\DWD� JHoLULOHELOPHVL� LoLQ�$%'�� SURMH\H�5XV� úLUNHWOHULQLQ� GDKLO� HGLOPHVL���2UWD�$V\D�YH�.DINDV\D�GHYOHWOHUL�LOH�LOLúNLOHULQL�J�oOHQGLUPH�\ROXQX�DUDUNHQ�GH� HWQLN� SUREOHPOHULQ� o|]�P�� LoLQ� $*ø.¶L� GDKD� oRN� NXOODQPD� \ROXQD�JLGHFHNWLU��
����5XV\D�)HGHUDV\RQX�
%LU� NDUD� GHYOHWL� RODUDN�� NXUXOXú� G|QHPOHULQGH� J�oO�� VÕQÕUODU� YH�E�\�N� VDKD� ROXúXPODUÕQD� |QHP� YHUPLú� RODQ� 5XV\D¶QÕQ�� dDUOÕN� G|QHPLQGHQ�EHUL� L]OHGL÷L� GÕú� SROLWLNDODUÕQ� WHPHO� |]HOOLNOHUL�� \D\ÕOPDFÕ�� HVQHN� YH� IÕUVDWoÕ�ROPDVÕGÕU��0DUNVLVW� LGHRORML� YH� 5XV� oÕNDUODUÕ� DUDVÕQGD� \DSÕODFDN� WHUFLKOHUGH�GHLNLQFLVL�|Q�SODQGD�WXWXOPXúWXU��
6RY\HWOHU� %LUOL÷L¶QLQ� GD÷ÕOPDVÕQÕQ� DUGÕQGDQ� 5XV\D�� \D� VLVWHPLQL�NXUPDN� LoLQ� WHNUDU� NDQOÕ� ELU� EDVNÕ� X\JXOD\DFDN� \D� GD� W�P� JHOLúPHOHUL�NDEXOOHQHFHNWL���� øNLQFL� VHoHQHN� 5XV\D� LoLQ� ]RUXQOXOXN� DU]� HWPHNWH\GL������¶H� NDGDU� %DWÕ� \DQOÕVÕ� ELU� SROLWLND� L]OHGL�� )DNDW� VL\DVL� UHIRUPODUGDQ�XPGX÷XQX�EXODPD\DQ�� HNRQRPLN� UHIRUPODUÕQ� JHWLUGL÷L� VÕNÕQWÕODUGDQ� GD� \HQL�UHMLPL�VRUXPOX�WXWDQ�oHYUHOHU�JLGHUHN�PXKDID]DNDU�NHVLPH�GR÷UX�\|QHOGLOHU��<HOWVLQ�\|QHWLPLQGH�EX�oHYUHOHUH�WDYL]�YHUHQ�SROLWLNDODU�X\JXODPD\D�EDúODGÕ��%X� SROLWLNDODUÕQ� HQ� |QHPOLVL� 5XV\D� )HGHUDV\RQX�GÕúÕQGD� NDODQ� HVNL� 6RY\HW�&XPKXUL\HWOHULQL� NDSVD\DQ� ³<DNÕQ� dHYUH´� SROLWLNDVÕGÕU���� %X� SROLWLND�GR÷UXOWXVXQGD� 0RVNRYD� NHQGLVLQL� HVNL� 6RY\HW� &XPKXUL\HWOHULQGH� EDUÕú� YH�LVWLNUDUÕQ�WHN�JDUDQW|U��JLEL�DOJÕODPD\D�EDúODGÕ��%|\OHFH�NHQGLVLQLQ�6RY\HWOHU�%LUOL÷L¶QLQ� ELU� GHYDPÕ� ROGX÷XQX� G�Q\D\D� LVSDWOD\DFDNWÕ�� %X� SROLWLND� ELU�EDNÕPD� 0RQUHR� 'RNWULQLQLQ� 5XV� X\JXODPDVÕ� JLELGLU�� %XQX� GD� HYYHOD�.DINDV\D¶GD��*�UFLVWDQ�YH�(UPHQLVWDQ¶GD��DVNHUL��VOHULQL�GHYDP�HWWLUPHVL�LOH�J|VWHUPLúWLU��
5XV\D¶QÕQ�E|OJH��]HULQGHNL�ÕVUDUÕQÕQ�QHGHQOHULQLQ�LONL�MHRVWUDWHMLNWLU��$UND� EDKoH� RODUDN� J|UG�÷�� E|OJH\L� NRQWURO� DOWÕQD� DOÕUVD� E|OJHVHO� UDNLSOHUL�RODQ� 7�UNL\H� YH� øUDQ¶D� NDUúÕ� �VW�Q� GXUXPD� JHoHELOLU�� %X� DUDGD� 5XV\D¶QÕQ�7�UNL\H¶QLQ� E|OJHGH� VDKLS� ROGX÷X� ÕUNL�� GLQL� YH� N�OW�UHO� ED÷ODUÕ� QHGHQL\OH�øUDQ¶OD�VWUDWHMLN�ELU�LWWLIDN�LoLQGH�ROGX÷XQX�GD�XQXWPDPDN�JHUHNLU��%X�LWWLIDN�SHWURO� JHOLúLPLQGH� |QHPOL� ELU� WHKGLW� ROXúWXUPDNWDGÕU�� 5XV\D¶QÕQ� E|OJH��]HULQGH� ÕVUDUFÕ� ROPDVÕQÕQ� LNLQFL� QHGHQL� HNRQRPLNWLU�� %|OJHQLQ� HQHUML�ND\QDNODUÕ��]HULQGH�KDNLP�J�o�ROPDN�LoLQ�5XV\D��SHWURO�úLUNHWOHULQL�\DWÕUÕPD�WHúYLN� HWPLúWLU�� 2\VD� +D]DU� VWDW�V�� LOH� LOJLOL� NÕ\ÕGDú� �ONHOHUOH� SUREOHPOHUL�ROPDVÕQD� UD÷PHQ� EX� WHúYLNLQL� V�UG�UPHNWHGLU�� /XNRLO� úLUNHWLQLQ�$]HUED\FDQ¶GDNL� SURMHOHUH� RODQ� NDWÕOÕPÕ� oRN� |QHPOL� ER\XWODUGDGÕU�� 5XV\D�NHQGL� VÕQÕUODUÕ� LoLQGH� D]DODQ� HQHUML� �UHWLPL� GROD\ÕVÕ\OD� E|OJH\H� RODQ� LOJLVLQL�L\LFH� DUWWÕUPDNWDGÕU���� 3HWURO� YH� GR÷DOJD]ÕQ�� � %DWÕOÕ� SD]DUODUD� XODúPDVÕQGD�
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��� $ULHO��&2+(1��³<HQL�%�\�N�2\XQ´��$YUDV\D�(W�WOHUL��øONEDKDU������V�������� <DúDU�21$<��³/LGHUOLN�.DYUDPÕQGD�-HRSROLWLN�2OXúXPODUÕQ�(WNLOHUL´������\�]\ÕOGD�/LGHUOLN�6HPSR]\XPXQD�6XQXODQ�%LOGLUL��øVWDQEXO������+D]LUDQ�������V���������� =ELJQLHZ�%5=(=ø16.ø��³7KH�&ROG�:DU�$QG�,WV�$IWHUPDWK´��)RUHLJQ�$IIDLUV�9RO����1R���)DOO������V��������� 2VPDQ�1XUL�$5$6��$]HUED\FDQ¶ÕQ�+D]DU�(NRQRPLVL�YH�6WUDWHMLVL��øVWDQEXO������V�������
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NHQGL� YDU� RODQ� ERUX� KDWODUÕ� VLVWHPLQL� NXOODQDUDN� E|OJH� �ONHOHUL� �]HULQGH�KDNLPL\HW� NXUPDN� LVWHPHNWHGLU�� %DN��&H\KDQ� SURMHVLQH� EX� VHEHSOHUGHQ�GROD\Õ�LWLUD]�HGHUNHQ�VRQ�D\ODUGD�$%'¶QLQ�YH�$]HUED\FDQ¶ÕQ�%DN��&H\KDQ¶D�YHUGLNOHUL�GHVWHN�GROD\ÕVÕ\OD�YH�EX�KDWWÕQ�\DSÕODELOLUOL÷LQLQ�DUWPDVÕ�VHEHEL\OH�SURMH\H�GDKLO�RODELOHFHNOHULQL�EHOLUWHQ�DoÕNODPDODU�EXOXQPDNWDGÕU����
5XV\D�� SHWURO�Q� LKUDFÕ� NRQXVXQGD� WHNHO� NDQXQXQX� NRUXPDN�PDNVDGÕ\OD�� KDWWÕQ� JHoHFH÷L� �ONHOHU� �]HULQGH� LVWLNUDUVÕ]OÕN� \DUDWDFDN�JLULúLPOHUGH� EXOXQDUDN� ³E|O� YH� \|QHW´� SROLWLNDVÕQÕ� X\JXODPD\D� NR\PXúWXU��*�UFLVWDQ¶GDNL�YH�$]HUED\FDQ¶GDNL� D\UÕOÕNoÕ� HWQLN�JUXSODU�YHUGL÷L�GHVWHN�YH�EX�LNL��ONHQLQ�GHYOHW�EDúNDQODUÕQD�\|QHOLN�VXLNDVWODU�YH�GDUEH�JLULúLPOHULQGH�5XV\D¶QÕQ� SDUPD÷Õ� ROGX÷X� ELOLQHQ� ELU� JHUoHNWLU�� g]HOOLNOH� $]HUED\FDQ¶GD�(OoLEH\� +�N�PHWLQLQ� �� +D]LUDQ� ����� GH� GHYULOPHVL� ROD\ÕQGD� 5XV\D¶QÕQ�HWNLVL��E|OJHGHNL�5XV�HWNLQOL÷LQL�J|VWHUPHNWHGLU��
3XWLQ¶LQ� LNWLGDUD� JHOPHVLQGHQ� VRQUD� 5XV\D�� 7DKUDQ� YH� 3HNLQ� LOH�DVNHUL� LúELUOL÷L� DQODúPDODUÕ� \DSDUDN�J�o�J|VWHULVLQH� JLUPLúWLU�� øUDQ�YH�5XV\D�Q�NOHHU� LúELUOL÷LQL� DoÕNoD� WHODIIX]� HWPLúWLU���� %|\OHFH� *�QH\� .DINDV\D��ONHOHULQH� \|QHOLN� WHKGLWOHUL� DUWWÕUDQ� 3XWLQ� \|QHWLPL� 7�UNL\H� LOH� FLGGL� ELU�úHNLOGH�NDUúÕ�NDUúÕ\D�JHOPLúWLU��3XWLQ�+D]DU�E|OJHVLQGHNL�HWNLQOL÷LQL�DUWWÕUPDN�LoLQ�0D\ÕV������GH�g]EHNLVWDQ�YH�7�UNPHQLVWDQ¶Õ� ]L\DUHW�HGHUHN�HNRQRPLN�DQODúPDODU� \DSWÕ�� %|\OHFH� EDWÕQÕQ� YH� 7�UNL\H¶QLQ� D÷ÕUOÕ÷ÕQÕ� D]DOWDFDN� ELU�VWUDWHMLN�JLULúLPGH�EXOXQPXúWXU��
���(\O�O� VDOGÕUÕODUÕQGDQ� VRQUD� WHU|UH�NDUúÕ�RUWDN�P�FDGHOH�\|Q�QGH�2UWD� $V\D� LOH� .DINDV\D¶GD� $%'� LOH� LúELUOL÷L� LoLQH� JLUHQ� 5XV\D�� ��� 0D\ÕV�����¶GHNL� 1$72�5XV\D� RUWDNOÕN� NRQVH\L� LOH� 1$72¶QXQ� JHQLúOHPHVL�|Q�QGHNL�HQJHOOHUL�GH�ELU�EDNÕPD�D]DOWDELOLU��
5XV\D� DUWÕN� \DNÕQ� oHYUHVLQGHNL� GHYOHWOHU� �]HULQGH� DVNHUL� J�F�� LOH�KHJHPRQ\D� NXUPDVÕQD� LPNDQ� EXOXQPDGÕ÷ÕQÕ� DQOD\DUDN� \HQL� ELU�GH÷HUOHQGLUPH� LOH� +D]DU� +DY]DVÕ� HQHUML� ND\QDNODU� YH� EXQODUÕQ� E|OJH� GÕúÕQD�oÕNDUÕOPDVÕ�SROLWLNDODUÕQGD�LúELUOL÷LQH�\|QHOLN�VWUDWHMLOHU�JHOLúWLUPHVL�JHUoHNoL�ELU�DGÕP�RODFDNWÕU��
���� øUDQ�
øUDQ��2UWD�$V\D�7�UN�&XPKXUL\HWOHUL�YH�.DINDV\D¶\D�\DNÕQ�E|OJHVHO�GHYOHW� ROPDVÕ� YH� WDULKVHO�� HNRQRPL�� N�OW�UHO� YH� LGHRORMLN� oÕNDUODUÕ� VHEHEL\OH�³E�\�N�R\XQ´XQ�|QHPOL� ELU� MHRSROLWLN� DNW|U�G�U�� øUDQ�� EDúODQJÕoWDQ� LWLEDUHQ�+D]DU� +DY]DVÕQGD� JHUoHNoL� ELU� \DNODúÕPGD\GÕ�� %|OJHQLQ� \HQL� �ONHOHULQH�NHQGL� PRGHOLQL� NDEXO� HWWLUPHQLQ� ]RUOXNODUÕQÕ� J|UG�NoH� 7�UN� PRGHOLQLQ� |Q�SODQD� oÕNPD� JD\UHWOHULQGHQ� UDKDWVÕ]� ROGX�� %X� VHEHSOH�� øUDQ� YH�5XV\D�� 7�UN�Q�IX]XQXQ�E|OJH\H�\HUOHúPHVLQL�HQJHOOHPHN�DPDFÕ\OD�ELU�DUD\D�JHOGLOHU��%X�WHUFLKLQ�QHWLFHVLQGH�5XV\D�YH�øUDQ�ILLOL�ELU�VWUDWHMLN�LWWLIDND�G|Q�úHFHN�úHNLOGH�RUWDN�KDUHNHW�HWPH\H�EDúODGÕ����+HU� LNL�GHYOHWWH��E|OJHGH�7�UN�YH�$PHULNDQ�
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��� ³5XVVLD�ZDQWV�WR�EH�SDUWQHU�RI�%DNX�&H\KDQ´��ZZZ�FDVSLHQVWXGLHV�FRP�����+D]LUDQ��������������� $5$6��V����������� 6YDQWH�&251(//��³*HRSROWLFV�DQG�6WUDWHJLF�$OLJQPHQWV�LQ�WKH�&DXFDVXV�DQG�&HQWUDO�$VLD´��3HUFHSWLRQV��9RO�,9�1R���-XQD�$XJXVW������V�������
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Q�IX]� DUWÕúÕQD� NDUúÕ� EHUDEHU� oDOÕúPDNWDGÕUODU�� %X� ED÷ODPGD�� .DINDV\D¶GD��(UPHQLVWDQ¶GD�EX�LWWLIDNÕQ�GR÷DO�ELU��\HVL�GXUXPXQGD�J|U�QPHNWHGLU��
$]HUED\FDQ�� øUDQ� LoLQ�� .DINDV\D¶GDNL� HQ� KDVVDV� �ONHGLU�� +HU� LNL��ONHGH�� ELUELULQL� Lo� VL\DVL� LVWLNUDUODUÕQÕ� ER]PDNOD� VXoODPDNWDGÕUODU�� %X�KDVVDVL\HWLQ� HQ� |QHPOL� VHEHEL� GH� øUDQ¶GD� \DNODúÕN� ��� PLO\RQ� FLYDUÕQGD�$]HUED\FDQ� 7�UN�Q�Q� EXOXQPDVÕGÕU�� %X� HWQLN� HQGLúH� NHQGLQL�� ����� \ÕOÕQGD�.DUDED÷� ROD\ODUÕ� VÕUDVÕQGD� J|VWHUGL�� %D÷ÕPVÕ]� $]HUED\FDQ¶D� NDUúÕ� YH�LUUHGHQWLVW� WHKOLNH� DOJÕODPD� VHEHEL\OH� øUDQ� .DUDED÷�� oDWÕúPDODUÕQGD�(UPHQLVWDQ�LOH�L\L�LOLúNLOHU�JHOLúWLUPH\L�|Q�SODQGD�WXWWX����$]HUED\FDQ�LOH�RODQ�VL\DVL� LOLúNLOHULQGHNL� EX� JHUJLQOL÷H� UD÷PHQ� øUDQ�� ùDK� 'HQL]L� DODQODUÕQÕQ�LúOHWLOPHVL� LOH� LOJLOL�� ����¶LQ� VRQXQGD� ���� KLVVH� |QHULVLQL� NDEXO� HGHFHN�E|OJHGHNL� HQHUML� SRWDQVL\HOLQGHQ�� $%'¶QLQ� \R÷XQ� PXKDOHIHWLQH� NDUúÕ��\DUDUODQPD\Õ�LKPDO�HGHPH\HFHN�GXUXPGDGÕU��<LQH�NHQGL�VÕQÕUODUÕQGD�EXOXQDQ�7�UNPHQ�D]ÕQOÕNOD� LOJLOL�HQGLúHOHUL�EXOXQDQ�øUDQ��E|OJHQLQ�HQ�RWRULWHU�GHYOHWL�RODQ�7�UNPHQLVWDQ¶OD�� \HQL� GHPLU\ROX� J�]HUJDKODUÕ� YH� ERUX� KDWODUÕ� SURMHOHUL�LOH� 7�UNPHQ� GR÷DOJD]ÕQÕQ� LKUDFÕQD� \|QHOLN� \HQL� VHoHQHNOHUL� JHWLUPH�oDEDODUÕ\OD�\DNÕQODúPD�\|Q�QGH�oDOÕúPDODU�DUWPDNWDGÕU��
øUDQ¶ÕQ� E|OJHGHNL� DPDFÕ�� L]RODV\RQGDQ� NXUWXODUDN�� 6RY\HW�G|QHPLQGH� VXQL�RODUDN� LOLúNLOHULQLQ�NHVLOGL÷L�E|OJH��ONHOHUL� LOH� HNRQRPLN�YH�N�OW�UHO� LOLúNLOHUL� NXUXS� JHQLúOHWPHN� YH� SHWURO�GR÷DOJD]� LúOHWPHVL� YH�LKUDFÕQGDQ� HNRQRPLN� ID\GD� VD÷ODPDN� úHNOLQGH� |]HWOH\HELOLUL]�� %X� DPDoODUÕ�JHUoHNOHúWLUHELOPHN� LoLQ� GH� %DN��7LIOLV�&H\KDQ� ERUX� KDWWÕ� YH� 7�UNPHQ�GR÷DOJD]ÕQÕ�� 7�UNL\H¶\H� WDúÕ\DFDN� RODQ� ERUX� KDWWÕ� SURMHVLQH� YH� NHQGLVLQL�DONÕúOD\DFDN� EX� WDU]� SURMHOHULQ� KD\DWD� JHoLULOPHVLQL� E|OJHGHNL� LVWLNUDUVÕ]OÕ÷Õ�N|U�NOH\HFH÷LQL�LOHUL�V�UPHNWHGLU��
$%'¶QLQ�� DQWL�øUDQFÕ� \DNODúÕPODUÕQÕQ� ELWPHVL� LKWLPDOLQGH� LVH� \HQL�GHQJHOHULQ� ROXúDFD÷Õ� PXKDNNDNWÕU�� $PD� EX� GXUXPXQ� ROXúPDVÕ� LoLQ�� øUDQ�LoLQGHNL� UHIRUP�\DQOÕODUÕ� YH�0XKDID]DNDU�NDQDW� DUDVÕQGD� V�UPHNWH�RODQ�J�o�P�FDGHOHVLQLQ�QH�úHNLOGH�VRQXoODQGÕ÷Õ�EHOLUOH\LFL�ELU�IDNW|UG�U��
����7�UNL\H�
���������� DUDVÕQGD� LNL� EORNOX� \DSÕ� JHUH÷L� \DúDQDQ� ³VR÷XN� VDYDú´�G|QHPLQLQ� VRQD� HUPHVL�� XOXVODUDUDVÕ� LOLúNLOHUL� YH� GHYOHWOHULQ� MHRSROLWLN�HKHPPL\HWOHUL� DoÕVÕQGDQ� E�\�N� GH÷LúLNOLNOHUH� VHEHEL\HW� YHUPLúWLU�� %X�GH÷LúLNOLN� QHWLFHVLQGH�� .DINDVODU� YH� 2UWD� $V\D� E|OJHVL�� 7�UN� GÕú�SROLWLNDODUÕQD�LODYH�HGLOHQ�E�\�N�YH�|QHPOL�ELU�ER\XW�RODUDN�HOH�DOÕQPDNWDGÕU��6|]�NRQXVX�E|OJHGH��\HQL�ED÷ÕPVÕ]OÕNODUÕQÕ�ND]DQDQ�GHYOHWOHULQ�0�VO�PDQ�YH�7�UN� ROPDVÕ� LOH�� E|OJHQLQ� WHN� GHPRNUDWLN� YH� ODLN� 0�VO�PDQ� GHYOHWLQLQ�7�UNL\H�ROPDVÕ�+D]DU�+DY]DVÕ�DGÕQÕ�GD�YHUGL÷LPL]�E|OJH�GHYOHWOHUL\OH�LOLúNL\L�]RUXQOX� KDOH� JHWLUPLúWLU�� 7�UNL\H¶QLQ� EX� ROXPOX� úHNLOGH� R\QD\DELOHFH÷L� URO��\DOQÕ]� 7�UNL\H¶GH� GH÷LO� %DWÕ� G�Q\DVÕQGD� GD� JHQLú� |Oo�GH� WDUWÕúÕOPÕúWÕU����

��� 5RODQG�*g7=��³*�QH\�.DINDV\D�YH�2UWD�$V\D¶GD�6L\DVL�dÕNDU�$ODQODUÕ´��0HQIDDWOHU�dDWÕúPDVÕ�2UWDVÕQGD�7�UNL\H��'HU��<ÕOPD]��7H]NDQ��øVWDQEXO��������V����������� 0XVWDID�$<',1��1HZ�*HRSROLWLFV�RI�&HQWUDO�$VLD�DQG�WKH�&DXFDVXV� 6$0�SDSHUV��$QNDUD��-XQH�������V�������
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$QNDUD�� E|OJH\L� 7�UN� HWNLVLQLQ� KDNLP� ROGX÷X� ELU� VDKD� KDOLQH� JHWLUPHN�DPDFÕQD� \|QHOLN� ELU� 2UWD� $V\D�.DINDV\D� SROLWLNDVÕ� JHOLúWLUHUHN� %DWÕ� LoLQ�\HQLGHQ� VWUDWHMLN� ELU� |QHP� WDúÕ\DELOHFH÷LQLQ� IDUNÕQD� YDUGÕ���� <HQL� 7�UN�&XPKXUL\HWOHUL� �.D]DNLVWDQ�� 7�UNPHQLVWDQ�� $]HUED\FDQ�� g]EHNLVWDQ� YH�.ÕUJÕ]LVWDQ�� 8OXVODUDUDVÕ� WRSOXPOD� EXOXúWXUDELOHFHN� ELU� N|SU�� URO�� DOPD\D�KD]ÕUGÕ�� )DNDW� 7�UNL\H¶QLQ� EX� KH\HFDQÕ� NÕVD� V�UG��� d�QN��� EX� SROLWLND\Õ�KD\DWD� JHoLUPHN� LoLQ� JHUHNOL� ILQDQVDO� GHVWHN� %DWÕ� WDUDIÕQGDQ� \HWHULQFH�VD÷ODQPDGÕ�YH�³DUND�EDKoHVLQGHNL´�HWNLVLQL�ND\EHWPHN�LVWHPH\HQ�5XV\D¶QÕQ�GLUHQLúL� LOH�NDUúÕODúÕOGÕ��7�UNL\H�|]HOOLNOH�+D]DU�|WHVL�GHYOHWOHUGH�NDUúÕODúWÕ÷Õ�KD\DO� NÕUÕNOÕ÷ÕQÕQ� DUGÕQGDQ� GLNNDWLQL� .DINDV\D� E|OJHVLQH� \|QHOWWL�� +D]DU�|WHVLQGH� NDUúÕODúÕODQ� KD\DO� NÕUÕNOÕ÷ÕQÕQ� ELU� QHGHQL� LVH�� 6RY\HWOHU� %LUOL÷L¶QLQ�D÷DEH\OL÷L� ELWWLNWHQ� VRQUD� \HULQL� \HQL� ELU� 7�UN� D÷DEH\LQ� DOPDVÕQÕ� LVWHPH\H�E|OJHQLQ� OLGHUOHUL\GL���� <LQH� ����¶GH�� 5XV\D¶QÕQ� X\JXODPD\D� NR\GX÷X�³\DNÕQ� oHYUH´� NDYUDPGD� EX� EDúDUÕVÕ]OÕNWD� ELU� GL÷HU� VHEHEL\GL�� d�QN�������¶GH� (OoLEH\¶LQ� $]HUED\FDQ¶GD� LNWLGDUD� JHOPHVL� 5XV\D¶QÕQ� HQGLúHOHULQL�FLGGL� ELoLPGH� DUWWÕUGÕ� YH� 5XV\D�� (UPHQLVWDQ� YH� *�UFLVWDQ¶GD� DVNHUL� �V�HGLQPH\L� EDúDUGÕ�� (OoLEH\¶LQ� \HULQH� JHoHQ� $OL\HY� LOLúNLOHULQGH�� 0RVNRYD�$QNDUD�7DKUDQ�DUDVÕQGD�GHQJH�SROLWLNDVÕ�L]OHPH\H�EDúODGÕ��
7�UNL\H�� E|OJHVHO� VRUXQODUGD� �dHoHQLVWDQ� YH� 'D÷OÕN� .DUDED÷�� GD�5XV\D� LOH� NDUúÕ� NDUúÕ\D� NDOGÕ�� 5XV\D�� 7�UNL\H¶QLQ� NHQGLVLQH� NDUúÕ� L]OHGL÷L�SROLWLNDODUÕ�� *�QH\GR÷X� $QDGROX� E|OJHVLQGHNL� D\UÕOÕNoÕ� WHU|ULVW� JUXSODUÕQ�H\OHPOHULQH�GHVWHN�YHUHUHN�FHYDSODUGÕ����
7�UNL\H�� E|OJHGH� NDUúÕODúWÕ÷Õ� VRUXQODU� QHWLFHVLQGH� LOJLVLQL��.DINDV\D¶GD� LVWLNUDU� YH�+D]DU�+DY]DVÕ¶QÕQ� HQHUML� ND\QDNODUÕ� E|O�ú�P�QGHQ�SD\�DOPDN��]HUH�GDKD�VRPXW�SROLWLN�YH�HNRQRPLN�oÕNDUODUD�\|QHOWWL������¶GH�LP]DODQDQ�³DVUÕQ�DQODúPDVÕQ´GDQ�EHUL�7�UNL\H��.D]DNLVWDQ�YH�$]HUED\FDQ¶ÕQ�SHWURO�� 7�UNPHQLVWDQ¶ÕQ� GR÷DOJD]� ND\QDNODUÕQÕQ� JHOLúWLULOPHVL� YH�SD]DUODQPDVÕQGD� SD\� VDKLEL� ROPDN� LVWHPHNWHGLU�� %X� ND\QDNODUÕQ� G�Q\D�SD]DUODUÕQD�XODúPDVÕ�LoLQ�YH�NHQGLQLQ�DUWDQ�HQHUML�LKWL\DFÕQD�\HQL�YH�LVWLNUDUOÕ�ELU� NDSÕ� ROPDVÕ� LoLQ� 7�UNL\H�� ERUX� KDWODUÕ� SURMHVLQH� %DWÕOÕ� P�WWHILNOHUL� YH�E|OJH� GHYOHWOHULQLQ� VWUDWHMLN� |QHPLQL� DUWWÕUDFDN� úHNLOGH� ID\GDODQPD\Õ�SODQODPDNWDGÕU����7DELL�NL�EX�KHGHIOHULQH�XODúPDN� LoLQ�%DWÕOÕ�P�WWHILNOHULQLQ�|]HOOLNOH�GH�$%'¶QLQ�VL\DVL�GHVWH÷LQH�PXKWDo�ROGX÷X�DúLNDUGÕ��
$oÕN� GHQL]OHUH� oÕNÕúÕ� ROPD\DQ� +D]DU� +DY]DVÕ� GR÷DO� ND\QDNODUÕQÕ�G�Q\D� SD]DUODUÕQD� XODúWÕUDFDN� ERUX� KDWODUÕ� J�]HUJDKÕ� LoLQ� 7�UNL\H�� $UDOÕN�����¶GHQ�EHUL�%DN��&H\KDQ�KDWWÕQÕ� VDYXQPDNWDGÕU��%X�SURMHQLQ��.D]DNLVWDQ�YH�7�UNPHQLVWDQ¶GDQ�JHOHUHN�%DN�¶GH�EXOXúDQ�KDWODUÕQ�7�UNL\H�XODúPDVÕ�YH�\ÕOOÕN�NDSDVLWHVLQLQ�������PLO\RQ�WRQ�ROPDVÕ�G�ú�Q�OPHNWHGLU��
7�UNL\H�� PLOOL� ELU� GDYD� KDOLQH� JHWLUGL÷L� %DN��7LIOLV�&H\KDQ� DQD��UHWLP�SHWURO�ERUX�KDWWÕQÕQ�JHUoHNOHúPHVL�LoLQ�HQ�E�\�N�DGÕPÕ�.DVÕP�����¶GD�øVWDQEXO¶GD�LP]DODQDQ�DQODúPD�LOH�DWWÕ��2FDN������WDULKLQGH�LQúDVÕQ�EDúODQDQ�
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��� +HLQ]��.5$0(5��$YUXSD�YH�$PHULND�.DUúÕVÕQGD�'H÷LúHQ�7�UNL\H��øVWDQEXO������V��������� .5$0(5��V���������� $<',1��V��������� 7HPHO�ø6.ø7��³7XUNH\��$�1HZ�$FWRU�LQ�WKH�)LHODO�RI�(QHUJ\�3ROLWLFV"´��3HUFHSWLRQV��VD\Õ����0DUW�0D\ÕV������V���������
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KDWWÕQ�� ����¶� LQ� LON� \DUÕVÕQGD� ELWLULOLS� SHWURO�Q� &H\KDQ¶D� XODúPDVÕ�EHNOHQPHNWHGLU�� %RUX� KDWODUÕ� R\XQXQGD� 7�UNL\H�� HNRQRPLN� ROPD\DQ�IDNW|UOHUL� GH� GLNNDWH� DOPDNWD\GÕ�� 'D÷OÕN� .DUDED÷� oDWÕúPDODUÕ�� *�UFLVWDQ¶GD�$EKD]\D�PHVHOHVL�JLEL�oHWUHILOOL�NRQXODU�KDWWÕQ�JHoHFH÷L�J�]HUJDKGDNL�LVWLNUDU�LoLQ�|QHPOL�URO�R\QDPDNWDGÕU��
$%'¶QLQ� EX� SURMH\L� GHVWHNOHPHVLQLQ� DUNDVÕQGDNL� DQDILNLU�� NHQGLQL�2UWD�$V\D¶GDNL�HQ�NXYYHWOL�VWUDWHMLN�J�o�KDOLQH�JHWLUPHNWL���%XQXQ�LoLQ��HQHUML�NRULGRUXQXQ� 7�UNL\H� �]HULQGHQ� JHoPHVL� LOH�� \HQL� FXPKXUL\HWOHU� SL\DVD�HNRQRPLVLQH� GD\DOÕ� GHPRNUDVLOHULQL�� WRSUDN� E�W�QO�NOHULQL� YH�ED÷ÕPVÕ]OÕNODUÕQÕ�J�oOHQGLUHFHN�YH�+D]DU�+DY]DVÕ�SHWURO�GR÷DOJD]ÕQÕQ�G�Q\D�SL\DVDODUÕQGD� VHUEHVWoH� GRODúPDVÕ� JDUDQWL� DOWÕQD� DOÕQDFDNWÕ�� %X� GXUXPXQ��7�UNL\H¶QLQ� GH� E|OJHVHO� URO�Q�� JDUDQWL� DOWÕQD� DOÕQDFDNWÕ�� %X� GXUXPXQ��7�UNL\H¶QLQ� GH� E|OJHVHO� URO�Q�� YH� SROLWLNDODUÕQÕ� GHVWHNOH\HUHN�� E|OJHGH�|QHPOL�ELU�DNW|U�ROPDVÕQD�VHEHEL\HW�YHUHFH÷L�PXKDNNDNWÕU��
6RQXo� RODUDN� 7�UNL\H�� 5XV\D� YH� øUDQ¶OD� RODQ� LOLúNLOHULQL�JHUJLQOHúWLUPHGHQ��|Q�P�]GHNL�J�QOHUGH�IDDOL\HWH�JHoHFHN�RODQ�%DN��7LIOLV�&H\KDQ� DQD� �UHWLP� ERUX� KDWWÕQÕ� $%'¶QLQ� GHVWH÷L� LOH� JHFLNPHOL� GH� ROVD�JHUoHNOHúWLULOHFHN� ELU� NRQXPGDGÕU�� %|\OHFH� 7�UNL\H�� 'R÷X�%DWÕ� HQHUML�NRULGRUXQGD�|QHPOL�ELU�URO�R\QDPD�úDQVÕQÕ�\DNDOD\DELOLU��
�
� 6218d�
+D]DU� +DY]DVÕ�� HQHUML� ND\QDNODUÕ� YH� MHRSROLWLN� |QHPL� �]HULQH�E|OJHVHO� YH� JOREDO� J�oOHULQ� P�FDGHOHVL�� oRN� \|QO�� J�YHQOLN� YH� HNRQRPLN�oÕNDUODU� LoHUHQ�ELU�R\XQGXU��5XV\D� LoLQ��E|OJHGH�R\QD\DFD÷Õ� URO�|]HOOLNOH����(\O�O� ����� WHU|ULVW� VDOGÕUÕODU� VRQUDVÕ� %DWÕ� LOH� LúELUOL÷L� \DSDUDN� HNRQRPLN�\DUDUODU�VD÷ODPDN��]HUH�úHNLOOHQPHNWHGLU��(÷HU�VRQ�G|QHPLQ�DNVLQH�J�oO��ELU�UHNDEHW� YH� ³DUND� EDKoH´� J|U�úOHUL� J�oOHQLUVH�� %DWÕ� G�Q\DVÕ� LOH� DUWDQ� ELU�G�úPDQOÕN�PH\GDQD�JHOHELOLU��
øUDQ�� \HQL� \|QHWLPLQLQ� JHWLUGL÷L� \XPXúDPD� RUWDPÕ�� NHQGL� Lo�E�Q\HVLQGHNL� OLEHUDO� PXKDID]DNDU� P�FDGHOHVLQGHQ� EDúDUÕ� LOH� oÕNDUVD�� $%'�WDUDIÕQGDQ� X\JXODQDQ� DNVL� SROLWLNDODUÕ� DoDELOLU� YH� \HQL� QDNLO� KDWODUÕ� LoLQ�DOWHUQDWLI�ROPD�úDQVÕ�\DNODúDELOLU��
$%'�� ��� (\O�O� VRQUDVÕ� 2UWD� $V\D¶GD� HOGH� HWWL÷L� DVNHUL� J�F��VHEHEL\OH��E|OJHGH�dLQ�YH�5XV\D�UHNDEHWL�LOH�NDUúÕODúDELOLU��
7�UNL\H� LVH� HOGH� HGHFH÷L� %DN��7LIOLV�&H\KDQ� SURMHVL� LOH� VWUDWHMLN�|QHPL� DUWWÕUDELOPHN� YH� V�UG�UPHN� LoLQ� |]HOOLNOH� .DINDV\D¶GD�� LVWLNUDUOÕ� YH�HWQLN� VRUXQODUGD� GDKD� DNWLI� ELU� URO� R\QD\DELOPHN� LoLQ� $%'� LOH� LúELUOL÷L�RODQDNODUÕQÕ� DUDPDN� YH� HQHUML� GLSORPDVLVLQL� HWNLQ� ELU� úHNLOGH� NXOODQPDN�]RUXQGDGÕU��
gQ�P�]GHNL�G|QHPGH�|QHPLQLQ�DUWDFD÷Õ�G�ú�Q�OHQ�+D]DU�+DY]DVÕ�HQHUML� ND\QDNODUÕQGD�� V|]� VDKLEL� ROPDN� LVWH\HQ� DNW|UOHUGHQ� ELULQL� WDPDPHQ�
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GHYUH�GÕúÕ�EÕUDNDQ�o|]�POHU�\HULQH��E|OJH\L�XOXVODUDUDVÕ� LúELUOL÷L� oDEDODUÕQÕQ�JHOLúWLULOGL÷L�ELU�FR÷UDI\D�KDOLQH�JHWLUPHQLQ�HQ�DNÕOOÕ�o|]�P�RODFD÷Õ�DúLNDUGÕU��
�
.$<1$.d$��

��� $5$6�� 2VPDQ� 1XUL�� $]HUED\FDQ¶ÕQ� +D]DU� (NRQRPLVL� YH� 6WUDWHMLVL��øVWDQEXO�������
��� $<',1��0XVWDID��1HZ�*HRSROLWLFV� RI� &HQWUDO�$VLD� DQG� WKH�&DXFDVXV��6$0�SDSHUV��$QNDUD��-XQH��������
��� %5=(=ø16.ø��=ELJQLHZ��³7KH�&ROG�:DU�$QG� ,WV�$IWHUPDWK´��)RUHLSQ�$IIDLUV�9RO����1R���)DOO�������
��� %5=(=ø16.ø�� =ELJQLHZ�� %�\�N� 6DWUDQo� 7DKWDVÕ�� 6DEDK� <D\ÕQHYOHUL��øVWDQEXO���������
��� %h/(17��$OL�5Õ]D��³$%'¶QLQ�+D]DU�+DNNÕ�3ROLWLNDVÕ�&LGGL�PL�<RNVD�'RVWODU� $OÕúYHULúWHNL� *|U�ú�� P�"´� 6WUDWHMLN� $QDOL]�� $QNDUD�� �� (NLP�������
��� &2+(1��$ULHO����³<HQL�%�\�N�2\XQ´��$YUDV\D�(W�WOHUL��øONEDKDU�������
��� &RUQHOO��6YDQWH�� ³*HRSROWLFV� DQG�6WUDWHJLF�$OLJQPHQWV� LQ� WKH�&DXFDVXV�DQG�&HQWUDO�$VLD´��3HUFHSWLRQV��9RO�,9�1R���-XQD�$XJXVW�������
��� )256<7+(��5RVHPDU\��7KH�3ROLWLFV�RI�2LO�LQ�WH�&DXFDVXV�DQG�&HQWUDO�$VLD��$GHOSKL�3DSHU��/RQGRQ��������
��� *ø5ø7/ø��øVPDLO��.DUD�$OWÕQ�.DYJDVÕ��3HWURO�YH�3ROLWLND��øVWDQEXO��������
���� *g7=�� 5RODQG�� ³*�QH\� .DINDV\D� YH� 2UWD� $V\D¶GD� 6L\DVL� dÕNDU�$ODQODUÕ´�� 0HQIDDWOHU� dDWÕúPDVÕ� 2UWDVÕQGD� 7�UNL\H�� 'HU�� <ÕOPD]��7H]NDQ��øVWDQEXO����������
���� *h5(/�� ù�NU�� 6��2UWDGR÷X� 3HWURO�Q�Q�8OXVODUDUDVÕ� 3ROLWLNDGDNL�<HUL��$�h��6%)�<D\ÕQODUÕ��$QNDUD�������
���� ø6.ø7��7HPHO��³7XUNH\��$�1HZ�$FWRU�LQ�WKH�)LHOG�RI�(QHUJ\�3ROLWLFV"´��3HUFHSWLRQV��VD\Õ����0DUW�0D\ÕV�������
���� øù/(5��$OL��³+D]DU�3HWUROOHUL�h]HULQH�����<�]\ÕO�6WUDWHMLOHUL´��'�ú�QHQ�6L\DVHW��6D\Õ�����2FDN�ùXEDW�������
���� .2&$2ö/8��0HKPHW��3HWUR�6WUDWHML��7�UNHOL�<D\ÕQODUÕ��$QNDUD�������
���� .2'$0$1�� 7LPXoLQ�� $]HUED\FDQ� 3HWUROOHULQLQ� 8OXVODUDUDVÕ�3ROLWLNDGDNL�gQHPL�YH�7�UNL\H�<D\ÕQODQPDPÕú�'RNWRUD�7H]L���$QNDUD��������
���� .5$0(5�� +HLQ]�� $YUXSD� YH� $PHULND� .DUúÕVÕQGD� 'H÷LúHQ� 7�UNL\H��øVWDQEXO�������
���� .81ø+2/��%UXFH��³7KH�*HRSROLWLFV�RI�WKH�&DVSLDQ�%DVLQ´��0LGGOH�(DVW�-RXUQDO��9RO����)RO������V����¶GHQ�'HQL]�.XWOXN��.DINDV�3HWUROOHUL��7�UN�
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%R÷D]ODUÕ� YH� dHYUHVHO� 7HKGLW�� �<D\ÕQODQPDPÕú� 'RNWRUD� 7H]L�� $QNDUD��������
���� 025*(17+$8�� -�+DQV�� 8OXVODUDUDVÕ� 3ROLWLND�&�,�� 6HYLQo� 0DWEDDVÕ��dHY��%DVNÕQ�2UDQ�YH�hQVDO�2VND\��$QNDUD�������
���� 5861$.�� 8UEDQ�� +D]DU� %|OJHVLQGH� 3HWURO� YH� 'R÷DOJD]� -HRSROLWL÷L��<D\ÕQODQPDPÕú�'RNWRUD�7H]L���$QNDUD�������
���� 21$<��<DúDU�� ³/LGHUOLN�.DYUDPÕQGD� -HRSROLWLN�2OXúXPODUÕQ� (WNLOHUL´������ \�]\ÕOGD� /LGHUOLN� 6HPSR]\XPXQD� 6XQXODQ� %LOGLUL�� øVWDQEXO�� ����+D]LUDQ�������
���� <$98=�� .HPDO�� ³2UWD� $V\D¶QÕQ� %DWÕ\D� $oÕODQ� .DSÕVÕ�� .DINDV\D´��8OXVDO�6WUDWHML��7HPPX]�$÷XVWRV�������
���� ³5XVVLD�ZDQWV�WR�EH�SDUWQHU�RI�%DNX�&H\KDQ´��ZZZ�FDVSLHQVWXGLHV�FRP�����+D]LUDQ������������


