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F��WDQXOPiQ\KR]�NpV]tWHWW�HOHP]pV�|VV]HIRJODOyMD
%XGDSHVW��������GHFHPEHU�Ky

gVV]HIRJODOy

�� +RVV]DEE� WiYRQ� D]]DO� V]iPROKDWXQN�� KRJ\� %XGDSHVWHQ� MHOHQW�VHQ� Q|YHNHGQL� IRJ��
PHJGXSOi]yGLN�� V�W� PHJKiURPV]RUR]yGLN� D� IL]HW� SDUNROyKHO\HN� V]iPD� D� SDUNROy�
JDUi]VRNEDQ�pV�D]��U]|WW�SODFFRNRQ��

�� $]� )6=.7�3�5� SDUNROy�SURJUDPMiW� LGHiOLV�� iP� D� YROXPHQW� LOOHW�HQ� QpPLOHJ� W~O]RWW�
M|Y�NpSQHN� WHNLQWKHWM�N�� iP� RO\DQQDN�� DPHO\� IHOp� D� 3�5� SDUNROyN� V]iPiQDN� pV�
DUiQ\iQDN� %XGDSHVWHQ� IHMO�GQLH� NHOO�� %XGDSHVWHQ� D]� ����� ODNRVUD� MXWy� EpFVL� pUWpN�
HOpUpVpKH]�HOHJHQG� OHQQH�WRYiEEL�������������ÄPLQ�VpJL´�3�5�SDUNROyKHO\�LV��(]HNHW�
NRUV]HU& SDUNROyEDQ� FpOV]HU& NLpStWHQL�� DPHO\HN� G|QW� W|EEVpJH� PHWUyNDSFVRODWWDO�
UHQGHONH]LN��pV�DKRQQDQ�D�YiURVN|]SRQW����SHUF�DODWW�HOpUKHW���

�� $]� HOP~OW� pYWL]HGEHQ� HU�WHOMHV� YROW� D� EHYiQGRUOiV� D� V]XEXUEDQL]iFLyV� ]yQD� D]RQ�
Q\XJDWL� V]HNWRUiED�� DPHO\� D� +e9� pV� D� 0È9� ÄHOOiWRWWViJ´� V]HPSRQWMiEyO� D�
OHJNHGYH]�WOHQHEE� DGRWWViJ~� pV� HJ\EHQ� RO\DQ� WpUVpJ�� DKRO� D� OHJPDJDVDEE� D]� �����
ODNRVUD� MXWy� V]HPpO\JpSNRFVLN� V]iPD�� $� EXGDL� ROGDORQ� D]� ����� ODNRVUD� MXWy� 3�5�
IpU�KHO\HN� V]iPD� XJ\DQDNNRU� MHOHQW�VHQ� HOPDUDG� D� SHVWL� ROGDOpWyO�� )HOWHKHW��� KRJ\�
H]pUW�D�EXGDL�ROGDORQ�D�SLDFL�SDUNROiVL�V]HNWRU�LJ\HNV]LN�PDMG�SyWROQL�D�3�5�SDUNROyN�
HJ\�UpV]pW��

�� )HOPHU�OKHW�� KRJ\� D� NHUHVOHW� PLDWW� D� EXGDL� ROGDO� NRUV]HU& 3�5� SDUNROyL� UHQWiELOLV�
IL]HW� SDUNROyNNpQW�LV�P&N|GKHWQHN��DPL�NHGYH]� KDWiVW�J\DNRUROKDW�D�FLW\�WHU�OHWpQHN�
N|]OHNHGpVL�KHO\]HWpUH�pV�D�NHUHV]W�O�N|UQ\H]HWL�iOODSRWiUD��
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$�SDUNROiVL�SLDF�QpKiQ\�MHOOHP]�MH�%pFVEHQ�

(O�V]|U� D� V]RPV]pGRV� N|]pS�HXUySDL� I�YiURV�� %pFV� MHOOHP]� DGDWDLW� WHNLQWM�N� iW� DEEyO�
NLLQGXOYD��KRJ\�H]�D�V]RPV]pGRV�I�YiURV�KDVRQODWRV�OHJLQNiEE�� QDJ\ViJUHQGMpW�pV�V]HUNH]HWpW�
LOOHW�HQ� ± %XGDSHVWKH]��$� QpSV]iPOiOiVL� DGDWRN� V]HULQW� �����EHQ�%pFV� ODNRVDLQDN� V]iPD� ±
G|QW�HQ�D�YiQGRUOiVL�Q\HUHVpJ�PLDWW�± ������������I� YROW��DPL������RV�Q|YHNHGpV������KH]�
YLV]RQ\tWYD�� $� P~OW� V]i]DG� XWROVy� pYWL]HGpEHQ� WHKiW� %pFV� ODNRVViJiQDN� V]iPD� VWDELOLWiVW�
PXWDWRWW� %XGDSHVWKH]� NpSHVW�� PHO\� XWyEELQiO� D� ODNRVViJ� D� V]XEXUEDQL]iFLyV� IRO\DPDW�
N|YHWNH]WpEHQ��HQQHN�NHUHWpEHQ�D]�LQWHQ]tY�HOYiQGRUOiV�PLDWW��MHOHQW�VHQ�FV|NNHQW��
$]�DGDWRN�V]HULQW�%pFVEHQ���GE�3�5�SDUNROy�WDOiOKDWy��D�SDUNROyKHO\HN�V]iPD�|VV]HVHQ�������
$�SDUNROyN�N|]|WW�YDQQDN�NLVHEEHN��D�OHJNLVHEE�����SDUNROyKHOO\HO�UHQGHONH]LN���N|]HSHVHN�
�FFD������SDUNROyKHOO\HO��pV�YDQ�HJ\�NLIHMH]HWWHQ�QDJ\�3�5�SDUNROy��DKRO�������SDUNROyKHO\�
YDQ��$� SDUNROyKHO\HN� ����D� N|]YHWOHQ� PHWUyNDSFVRODWWDO� UHQGHONH]LN�� DPL� D� 3�5� SDUNROyN�
DODSYHW� VDMiWRVViJD�%pFVEHQ��(J\�WRYiEEL�IRQWRV�MHOOHP]���KRJ\�V]iPtWiVDLQN�V]HULQW�D�3�5�
SDUNROyNEyO� D� YiURVN|]SRQW� �6WHSKDQVSODW]�� iWODJRV� HOpUpVL� LGHMH� �V~O\R]RWW� iWODJ�� ��� SHUF�
DODWW� YDQ�� 0LQGH]� D� IHMOHWW� N|]OHNHGpVL� KiOy]DWQDN� LV� N|V]|QKHW��� KLV]HQ� %pFVEHQ� ��
PHWUyYRQDO�WDOiOKDWy��PHO\HN�HJ\�WWHV�KRVV]D����NP��pV�|VV]HVHQ����iOORPiVVDO�UHQGHONH]QHN��
$�PHWUyKiOy]DW GLQDPLNXV�IHMOHV]WpVH�PLDWW�D]�XWD]iVRN�V]iPD������pV������N|]|WW�����NDO�
Q|YHNHGHWW� �PLN|]EHQ� D]� DXWyEXV]RQ� pV� YLOODPRVRQ� W|UWpQW� XWD]iVRN� V]iPD� QpPLOHJ�
FV|NNHQW���
$�3�5�SDUNROyNEDQ�D]�iWODJRV�QDSL�SDUNROiVL�GtM���(85�DODWW�YDQ��DPL�D� MHOHQOHJL�iUIRO\DP�
V]HULQW� ���� )W� pV� ��� $76� N|U�OL� pUWpN�� DPL� D]� RV]WUiN� M|YHGHOPHN� LVPHUHWpEHQ� PLQGHQ�
EL]RQQ\DO� FViEtWy� SDUNROiVL� GtM�� $� 3�5� SDUNROyNDW� D]� $3&2$�P&N|GWHWL�� DPHO\LN� (XUySD�
YH]HW� SDUNROy�PHQHG]VPHQW�WiUVDViJD��$]�$3&2$�(XUySD����RUV]iJiEDQ�FFD��������KHO\HQ
W|EE�PLQW����������]HPHOWHW��WHUPpV]HWHVHQ��]OHWL�DODSRQ��$�SDUNROyKHO\HN�N|]�O�$XV]WULiEDQ�
�������WDOiOKDWy��$�3�5�SDUNROiV�D�SDUNROy�SLDF�HJ\LN�V]HJPHQVH��DPHO\LN�D�SDUNROyKi]DNWyO�
D]�XWFDL��N|]WHU�OHWL��SDUNROiVLJ�WHUMHG�
$]�$3&2$�3DUNLQJ�$XVWULD�$*�pYHV�IRUJDOPiW������U�O������UH������NDO�Q|YHOWH��DPL�tJ\�
HOpUWH�D������PLOOLy�HXUyW��$�EHYpWHODUiQ\RV�HUHGPpQ\�HOpUWH�D������RW��PHO\QHN�Q|YHNHGpVH�
WHKiW�PHJKDODGWD� D� IRUJDORP� Q|YHNHGpVpW��$� 3DUNLQJ�$XVWULD� �����EHQ� ��� KHO\HQ� ������ ~M�
SDNROyKHOO\HO�IHMO�G|WW��DPLYHO�D�%pFVHQ�NtY�OL�SLDFL�KHO\]HWH�LV�HU�V|G|WW��
$]� |VV]HKDVRQOtWiV� NHGYppUW� PHJMHJ\H]]�N�� KRJ\� KD� D]� $3&2$� $XV]WLiEDQ� OpY� |VV]HV�
SDUNROyMD� 3�5� SDUNROy� OHQQH�� DNNRU� D]RN� iOODQGy� NLKDV]QiOWViJ� pV� D� MHOHQOHJL� SDUNROiVL� GtM�
PHOOHWW� QDJ\RQ� My� N|]HOtWpVVHO� pSSHQ� DNNRUD� IRUJDOPDW� ERQ\ROtWDQiQDN� OH�� PLQW� DPLW� D]�
$3&2$������EHQ�HOpUW��(QQHN�PHJIHOHO�HQ�HJ\�$3&2$�3�5�SDUNROyEDQ�D�SDUNROiVL�GtM�±
pUWKHW�HQ� ± D]� iWODJRV� SDUNROiVL� GtM� N|U�O� PR]RJ�� 6]y� VLQFV� WHKiW� DUUyO�� KRJ\� D� 3�5�
SDUNROyNEDQ�LQJ\HQHV��YDJ\�MHONpSHV�|VV]HJpUW�SDUNROQDN� $�3�5�SDUNROWDWiV�LV��]OHWL�DODSRQ�
W|UWpQLN�
+D� D]� $3&2$� |VV]HV� SDUNROyKHO\pUH� iWODJROMXN� D]� pYHV� IRUJDOPDW�� DNNRU� pYL� ���� N|U�OL�
ÄSDUNROiVL� QDS´� ILJ\HOHPEH� YpWHOpYHO� D� IRUJDORP� HOpUL� �� (85�SDUNROyKHO\� pUWpNHW�� (]�
PDJiEDQ�IRJODOMD�D]�$3&2$�iOWDO�$XV]WULiEDQ��]HPHOWHWHWW�GUiJiEE�SDUNROyKi]DNDW��DKRO�D]�
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yUiQNpQWL� SDUNROiVL� GtM� ���� (85� LV� OHKHW�� WDUWDOPD]]D� D� 3�5� SDUNROyNDW�� pV� WDUWDOPD]]D� D]�
$3&2$� iOWDO� �]HPHOWHWHWW� IL]HW�V� XWFDL� SDUNROyKHO\HNHW� LV��+D� D� FpJ� HUHGPpQ\pW� HJ\� LO\HQ
SDUNROyKHO\�|VV]HWpWHO�PHOOHWW�pUWpNHOM�N��DNNRU�EHOiWKDWy��KRJ\�D]�HVHWOHJHVHQ�YHV]WHVpJHV�"��
3�5� SDUNROWDWiVW� D� WRYiEEL� V]HNWRURN� NRPSHQ]iOKDWMiN�� (EEHQ� D]� pUWHOHPEHQ� PDJD� D�
SDUNROiVL� UHQGV]HU� LV� D� SDNROiVL� SLDF� V]HJPHQVHLQHN� LQWHJUiOW� UHQGV]HUH�� DPLW� D YiURVVDO�
N|W|WW� V]HU]�GpVHN� LV�EL]WRVtWDQDN��pV�DPL�|VV]HVVpJpEHQ�JD]GDViJL�KDV]RQQDO�P&N|GWHWKHW���
iP�RO\�PyGRQ��KRJ\�H]�HJ\EHQ�KR]]iMiUXO�D�YiURV�IHQQWDUWKDWy�IHMO�GpVpKH]�LV��

7HQGHQFLiN�%XGDSHVWHQ

$� 3�5� SDUNROyN� KHO\pQHN� pV� V]HUHSpQHN� pUWpNHOpVp� HJ\� EXGDSHVWL� KHO\V]tQL� DGDWIHOYpWHOOHO�
NH]GW�N��(]HN�V]HULQW�%XGDSHVWHQ�MHOHQOHJ� ���GE 3�5�SDUNROy��]HPHO��V]HPEHQ�D���GE�EpFVL�
3�5�SDUNROyYDO��D]�|VV]HV�EXGDSHVWL�3�5�SDUNROyKHO\�V]iPD�SHGLJ��������PtJ�%pFVEHQ�������
3�5�SDUNROyKHO\� WDOiOKDWy��%pFVEHQ������ ODNRVUD����%XGDSHVWHQ�SHGLJ�����3�5�SDUNROyKHO\�
MXW�� (]� D]W� MHOHQWL�� KRJ\� KD� QHP� YHV]�QN� ILJ\HOHPEH� WRYiEEL� WpQ\H]�NHW�� DNNRU� D]� �����
ODNRVUD�MXWy�EpFVL�pUWpN�HOpUpVpKH]�%XGDSHVWHQ�PpJ�WRYiEEL�������������3�5�SDUNROyKHO\UH�
YDQ�V]�NVpJ��
%pFVEHQ�D]�iWODJRV�3�5�SDUNROy�PpUHWH�PHJKDODGMD�D�����SDUNROyKHO\HW��DGGLJ�H]�%XGDSHVWHQ�
DOLJ�KDODGMD�PHJ�D�����HW��1\LOYiQYDOy��KRJ\�JD]GDViJRV��]HPHOWHWpVKH]� LQNiEE�D�QDJ\REE�
SDUNROy� OpWHVtWpVH� FpOV]HU&�� KLV]HQ� HNNRU� D� NLHJpV]tW� V]ROJiOWDWiVRN� LV� RSWLPiOLVDQ�
WHOHStWKHW�N�� (QQHN�PHJIHOHO�HQ� D� %XGDSHVWHQ� OpWHVtWHQG� 3�5� SDUNROyN�PpUHWH� FpOV]HU&HQ�
PHJKDODGKDWMD�D�EpFVL�iWODJRW��V�W�D�OHJFpOV]HU&EE�D]�OHQQH��KD�%XGDSHVWHQ�LV�OpWHV�OQH����My�
YiURVV]HUNH]HWL� SR]tFLyEDQ� OpY��� HOV�VRUEDQ� N|]YHWOHQ� PHWUyNDSFVRODWWDO� UHQGHONH]� RO\DQ�
OHJDOiEE�������IpU�KHO\HV�SDUNROy��DKRQQDQ�D�YiURVN|]SRQW����SHUFHQ�EHO�O�HOpUKHW� OHQQH�
0LYHO�D�3�5�SDUNROyN�D�SDUNROiVL�SLDF�HJ\LN�V]HJPHQVpW�DONRWMiN��H]pUW�PHJYL]VJiOWXN�D]W�LV��
KRJ\�PLO\HQHN�D]�DUiQ\RN�D� IL]HW�V�SDUNROyJDUi]VRN���U]|WW�pV� IL]HW�V�ÄSDUNROy�SODFFRNNDO´�
HJ\�WW�� WHNLQWHWpEHQ�� $]� DGDWRN� V]HULQW� %pFVEHQ� D� �� GE� 3�5� SDUNROyQ� NtY�O� ���� SDUNROy�
JDUi]V�WDOiOKDWy��DKRO�SHUV]H�MyYDO�PDJDVDEEDQ�D�SDUNROiVL�GtMDN�PLQW�D�3�5�SDUNROyNEDQ���$�
EpFVL� ����SDUNROy�JDUi]VEDQ� �pV�SODFFRQ���������SDUNROyKHO\� WDOiOKDWy��(]� D]W� MHOHQWL�� KRJ\�
%pFVEHQ������� ODNRVUD�PDMGQHP����SDUNROyKHO\� MXW� D� IL]HW�V�SDUNROyNEDQ��$�SDUNROy�PpUHW�
iWODJD�SHGLJ�PHJKDODGMD�D�����SDUNROyKHO\HW��
$�%8'$3(67�3DUNLQIR�V]HULQW��D�0DJ\DU�3DUNROiVL�V]|YHWVpJ�NLDGYiQ\D�������V]HSWHPEHU��
%XGDSHVWHQ� �����EHQ� ���� SDUNROy� JDUi]VEDQ�� LOOHWYH� �U]|WW� SODFFRQ� |VV]HVHQ� �������
SDUNROyKHO\� YROW� �UHPpOKHW��� KRJ\� H]� D]� DGDW� D]� |VV]HKDVRQOtWiVKR]� PD� LV� HOIRJDGKDWy���
%XGDSHVWHQ������ODNRVUD�WHKiW�����SDUNROyKHO\�MXWRWW��$�.6+�DGDWDL�V]HULQW�%XGDSHVWHQ������
ODNRVUD� �����PtJ� D� EpFVL� VWDWLV]WLND� V]HULQW� ���� V]HPpO\DXWy� MXW�� +D� ILJ\HOHPEH� YHVV]�N� D�
SDUNROyKHO\� ÄHOOiWRWWViJQiO´� D]� ����� I�UH� MXWy� QDJ\REE� EpFVL� V]HPpO\DXWy� V]iPRW�� pV� D]�
DUiQ\RNNDO�NRUULJiOMXN�D]������ODNRVUD�MXWy�SDUNROyKHO\�V]iPRW��DNNRU�NLGHU�O��KRJ\�%pFVEHQ�
W|EE�PLQW�KiURPV]RURVD�D]������ODNRVUD�MXWy�SDUNROyKHO\HN�V]iPD�D�%XGDSHVWLQHN�D�SDUNROy�
JDUi]VRNEDQ�� LOOHWYH� �U]|WW� SODFFRNRQ�� +RVV]DEE� WiYRQ� WHKiW� DUUD� V]iPtWKDWXQN�� KRJ\�
%XGDSHVWHQ� LV� MHOHQW�VHQ� IRJ� Q|YHNHGQL�� PHJGXSOi]yGLN�� V�W� PHJKiURPV]RUR]yGLN� D� IL]HW�V�
SDUNROyKHO\HN�V]iPD�D�SDUNROy�JDUi]VRNEDQ�pV�D]��U]|WW�SODFFRNRQ��
� �����YpJpQ�
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%XGDSHVWHQ�D]�iWODJRV�PpUHW& SDUNROyEDQ��SDUNROy�JDUi]VEDQ��LOOHWYH��U]|WW�SODFFRQ��DOLJ�W|EE�
PLQW� ���� SDUNROyKHO\� WDOiOKDWy�� DPL� D� EpFVL� iWODJQDN� PpJ� D� IHOpW� VHP� pUL� HO�� 9iUKDWyDQ�
Q|YHNHGQL� IRJ�D]�iWODJRV�SDUNROy�JDUi]V�PpUHW� LV�� FFD��PHJGXSOi]yGKDW�� KLV]HQ�H]�DODSYHW�
JD]GDViJRVViJL�N|YHWHOPpQ\�

$]�)6=7�3�5�SURJUDPMD

$�M|Y�W�LOOHW�HQ�FpOV]HU& iWWHNLQWHQ�QN�D]�)6=.7�EHQ� PHJKDWiUR]RWW�EXGDSHVWL�3�5�SURJUDP�
QDJ\ViJUHQGMpW� D�EpFVL�DGDWRN� W�NUpEHQ��0LQW�HPOtWHWW�N��%XGDSHVWHQ������ ODNRVUD�����3�5�
SDUNROyKHO\� MXW�� %pFVEHQ� SHGLJ� ��� $]� )6=.7�EHQ� U|J]tWHWW� ÄSURJUDPEyO´� PHJiOODStWKDWy��
KRJ\�D]�)6=.7�FFD��������WRYiEEL�3�5�SDUNROyKHO\�OpWHVtWpVpQHN�HO�LUiQ\]DWiW�WDUWDOPD]]D��
)LJ\HOHPEH�YpYH�D�PHJOpY� EXGDSHVWL�3�5�SDUNROyKHO\HN�V]iPiW�LV��NLGHU�O��KRJ\�D�SURJUDP�
PHJYDOyVXOiVD�HVHWpQ� D]������ ODNRVUD� MXWy�EXGDSHVWL�3�5�SDUNROyKHO\HN�V]iPD�PHJKDODGMD�
D]���SDUNROyKHO\HW��DNNRU��KD�QHP�FV|NNHQ�WRYiEE�D�EXGDSHVWL�QpSHVVpJ�V]iPD���
$]�)6=.7�3�5�SDUNROy�SURJUDPMD� WHKiW�D]W� W&]L�NL��KRJ\�%XGDSHVWHQ�D]������ ODNRVUD� MXWy
3�5�SDUNROyN�KHO\HN�V]iPD�pUMH�HO�D�MHOHQOHJL�EpFVL�iWODJ�NpW�pV�IpOV]HUHVpW��PHO\�FpO�HOpUpVH�
WHUPpV]HWHVHQ� QDJ\RQ� My� KDWiVW� J\DNRUROQD� D]� LG�V]DNRQNpQW� PHJQ\LOYiQXOy� N|]OHNHGpVL�
NUt]LV� ROGiViUD�� 0iV� NpUGpV�� KRJ\� LG�EHQ� UHQGHONH]pVUH� iOO�H� PDMG� D� V]�NVpJHV� IRUUiV� D�
SDUNROyN� NLDODNtWiViUD�� D]� �]HPHOWHWpVUH�� LOOHWYH�� KRJ\� H]� XWyEEL� PHQQ\LUH� JD]GDViJRVDQ�
ROGKDWy� PDMG� PHJ�� KLV]HQ� D� KD]DLQiO� MHOHQW�VHQ� QDJ\REE� M|YHGHOHPPHO� UHQGHONH]�
$XV]WULiEDQ��LOOHWYH�%pFVEHQ�VHP�pUL�HO�D�SDUNROyKHO\�NtQiODWEDQ�D�3�5�SDUNROyN�DUiQ\D�D]W�D]�
pUWpNHW�� PLQW� DPLW� D]� )6=.7� SURJUDPMD� HO�LUiQ\R]�� eSSHQ� H]pUW� D]� )6=.7� SURJUDPMiW�
RO\DQQDN�LGHiOLV�M|Y�NpSQHN�WHNLQWKHWM�N��DPHO\�IHOp�D�3�5�SDUNROyN�V]iPiQDN�pV�DUiQ\iQDN�
%XGDSHVWHQ�WHQGiOQLD�NHOO�
0iVLN� ROGDOUyO� YLV]RQW� IHOWpWHOH]KHWM�N�� KRJ\� D]� )6=.7�EHQ� PHJMHO|OW� 3�5� SDUNROyN� HJ\�
KiQ\DGiW� QHP� VLNHU�O� PDMG� NLDODNtWDQL�� N�O|Q|V� WHNLQWHWWHO� DUUD�� KRJ\� D]� DP~J\� NHGYH]�
YiURVV]HUNH]HWL�pV�HJ\EHQ�LQJDWODQIHMOHV]WpVL�SR]tFLyEDQ�OpY� KHO\HNHQ�VRNNDO�M|YHGHOPH]�EE�
IXQNFLyN� LV� WHOHStWKHW�N��PLQW�HJ\�3�5�SDUNROy�� ,O\HQ� IXQNFLy� OHKHW�DNiU� HJ\�PDJDV�SURILWRW�
EL]WRVtWy�SDUNROyKi]� LV��%XGDSHVWHQ�D� IHMOHWOHQ�PHWUyKiOy]DW� LV�D]]DO�D�N|YHWNH]PpQQ\HO� MiU��
KRJ\� D� PHWUyKiOy]DW� IHMOHV]WpVpYHO� |VV]KDQJED� KR]DQGy�� LOOHWYH� DUUD� pS�O� LQWHQ]tY� YiURVL�
IXQNFLyN�LV�MHOHQW�V�KHO\LJpQQ\HO�OpSQHN�IHO�

$�EXGDSHVWL�SDUNROiVL�SLDF�MHOOHP]�L��KDWyWpQ\H]�N

(J\�WHOHS�OpVHQ�D�N�O|QE|]� SDUNROiVL�PyGRN�HJ\HWOHQ�SDUNROiVL�UHQGV]HUW�DONRWQDN��/iWWXN��
KRJ\� D� NRUV]HU& SDUNROiV�PHQHG]VPHQW� HQQHN�PHJIHOHO�HQ� NH]HOL� D� SDUNROyN HJ\�WWHVpQHN�
NtQiODWiW��(EEH�EHOHWDUWR]LN�D�N|]WHU�OHWL�D�IL]HW�V�SDUNROiV��LOOHWYH�D�3�5�SDUNROyN�PHOOHWW�D�
N|]WHU�OHWHQ�NtY�OL�SDUNROiV�DNiU�HJ\�IRJKtM�WHONHQ��DNiU�HJ\�SDUNROy�JDUi]VEDQ��

� )�YiURVL�6]DEiO\R]iVL�.HUHWWHUY
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$�SDUNROWDWiV� LV� JD]GDViJL� YiOODONR]iV� �LOOHWYH� D]� OHKHW���1HP�PLQGHJ\�H]pUW�� KRJ\�D]� DGRWW�
SDUNROiVL� PyG� KRO� KHO\H]NHGLN� HO� D]� DGRWW� WHOHS�OpVHQ�� (]pUW� LV� pUGHPHV� iWWHNLQWHQ�QN� D]�
HJ\HV�SDUNROiVL�PyGRN�WHU�OHWL�V]HUNH]HWpW�D�I�YiURVEDQ��

$� FLW\� �QpKiQ\� pYYHO� H]HO�WWL�� OHKDWiUROiVD� �D]�
iEUiQ� YLOiJRV� V]�UNpYHO� MHO|OYH�� pV� %XGDSHVW�
EHOV� NHU�OHWHL� N|]WHU�OHWL� SDUNROiVL�
GtM|YH]HWHLQHN��D]�iEUiQ�V|WpW�V]�UNpYHO�MHO|OOYH��
|VV]HYHWpVH�DODSMiQ�PHJiOODStWKDWMXN��KRJ\�D�NpW�
WHU�OHW� PHJOHKHW�VHQ� MyO� iWIHGL� HJ\PiVW�� $KRO�
HOWpUpV�YDQ��D]�UpV]EHQ�D]�HOP~OW�QpKiQ\�pY�DODWW�
FLW\� E�Y�OpVpUH�� UpV]EHQ� SHGLJ� DUUD� YH]HWKHW�
YLVV]D�� KRJ\� D� NpW� UHQGV]HU� OHKDWiUROiVD� QHP�
PLQGHQEHQ� PHJHJ\H]� DWWULE~WXPRNUD� pS�O�� $�
OpQ\HJ�D]RQEDQ�D]��KRJ\�D]�tJ\�OHKDWiUROW�WHU�OHW�
�N�O|Q|VHQ� D� FLW\� HVHWpEHQ�� D� YiURV�
OHJLQWHQ]tYHEEHQ� EHpStWHWW� PDJMD�� DKRO� D�
OHJV&U&EEHQ�MHOHQQHN�PHJ�D�N�O|QE|]� IXQNFLyN��

LOOHWYH� DKRO� D� OHJHU�WHOMHVHEEHQ� MHOHQWNH]QHN� D� YHO�N� V]HPEHQ� WiPDV]WRWW� LJpQ\HN�� $� QDJ\�
IXQNFLyV&U&VpJ� �pV� SHUV]H� ODNyQpSHVVpJ�� HJ\EHQ� QDJ\� N|]OHNHGpVL� IRUJDORPLQWHQ]LWiVVDO� MiU�
HJ\�WW�� DPHO\� H]pUW� H]HQ� D� WHU�OHWHQ� tJpUL� D� OHJQDJ\REE� �IDMODJRV�� EHYpWHOW� D]� LWW� NLDODNtWRWW�
GtM|YH]HWHNEHQ�
$]� HO�]�HNNHO� |VV]KDQJEDQ� pV� D]W� PHJHU�VtWYH�� KRJ\� D� SDUNROWDWiV� Q\LOYiQ� D� QDJ\REE�
EHpStWpVL� LQWHQ]LWiV~� WHU�OHWHNHQ� OHKHW� NLIL]HW�G��� %XGDSHVW� EHOV� NHU�OHWHLQHN� N|]WHU�OHWL�
SDUNROiVL�GtM|YH]HWHLQ�EHO�O�KHO\H]NHGQHN�HO�D�N|]WHU�OHWHQ�NtY�OL�SDUNROyJDUi]VRN�pV�D�IRJKtM�
WHONHNHQ�NLDODNtWRWW�IL]HW� SDUNROyN��

$]� LV� OiWKDWy�� KRJ\� D� N|]WHU�OHWHQ� NtY�OL�
SDUNROiVL� OHKHW�VpJHN� �D]� iEUiQ� IHNHWH� N|U|NNHO�
MHO|OYH�� YDODPLYHO� MREEDQ� N|YHWLN� D� FLW\NpQW�
OHKDWiUROW� WHU�OHWHW�� PLQW� D� N|]WHU�OHWL� SDUNROiVL�
GtM|YH]HWHW�� (QQHN� PHJIHOHO�HQ� D� UHQWiELOLV� ±
IL]HW�V� � SDUNROWDWiV� MHOHQOHJ� YDOyEDQ� FVDN� D�
YiURV� OHJLQWHQ]tYHEEHQ� EHpStWHWW� EHOV� WHU�OHWHLQ�
NpS]HOKHW� HO��(]W�HU�VtWL�PHJ�D]�D� WpQ\� LV��KRJ\�
D]�HOP~OW� pYHNEHQ�pS�OW� �� OHJQDJ\REE� IpU�KHO\&
SDUNROy� �D�:HVW�(QG� &LW\� &HQWHU� SDUNROyKi]�� D�
0DPXW� ,��,,�� PpO\JDUi]V� pV� D� :,3$5.�
PpO\JDUi]V��PLQGHJ\LNH�RO\DQ�KHO\HQ�WDOiOKDWy�D�
FLW\� WHU�OHWpQ�� DPHO\HNKH]� QDJ\RQ� N|]HO� YDQ� D�
N|]WHU�OHWL� SDUNROiVL� GtM|YH]HW KDWiUD� LV�� DPL�

WHUPpV]HWHVHQ�IRQWRV�HO�IHOWpWHOH�DQQDN��KRJ\�VRNDQ�YHJ\pN�LJpQ\EH�D�SDUNROyKi]DW��
$�N|]WHU�OHWL�SDUNROiVL�GtM|YH]HWHN�pV�D�N|]WHU�OHWHQ�NtY�OL�IL]HW�V�SDUNROyN�HJ\�WWHV�WHU�OHWL�
V]HUNH]HWpKH]� LOOHV]NHG�HQ� KHO\H]NHGQHN� HO� D� EXGDSHVWL� 3�5� SDUNROyN� %XGDSHVWHQ��
7HNLQWHWWHO� D]RQEDQ�DUUD�� KRJ\�D�3�5�SDUNROyN�QHP�FVXSiQ�� V�W� WDOiQ�QHP� LV�NLIHMH]HWWHQ� D�
EXGDSHVWL� ODNRVRN� V]iPiUD� NtQiOMiN� D� V]ROJiOWDWiVW�� H]pUW� D� WHU�OHWL� V]HUNH]HW� pUWpNHOpVpKH]�
pUGHPHV�ILJ\HOHPEH�YHQQ�QN�QHP�FVXSiQ�D�I�YiURV�QpSHVVpJpQHN�WHU�OHWL�HORV]OiViW��KDQHP�D�
N|UQ\H]� WHOHS�OpVHNpW� LV�� DPLW� D]� HJ\UH� MREEDQ� NLWHOMHVHG� V]XEXUEDQL]iFLy� LV� LQGRNRO�� $�
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YL]VJiODWKR]� D� V]XEXUEDQL]iFLyV� WHOHS�OpVHN�
N|]�O� D]RNDW� YHVV]�N� ILJ\HOHPEH�� DPHO\HN�
EHOWHU�OHWH� %XGDSHVW� N|]SRQWMiWyO� V]iPtWRWW ���
NP�HV�N|U|Q�EHO�O�KHO\H]NHGLN�HO��$]� LWW� OiWKDWy�
iEUiQ�IHOW�QWHWW�N�%XGDSHVW�ODNyWHU�OHWHLW�LV��
$� V]XEXUEDQL]iFLyV� ]yQiEDQ� D� ������ pYL�
VWDWLV]WLNDL� DGDWRN� V]HULQW� ���� H]HU� I� ODNLN�� (]�
D]� pUWpN� YDODPLYHO� PHJKDODGMD� D� .6+� iOWDO�
PHJKDWiUR]RWW�EXGDSHVWL�DJJORPHUiFLyV�QpSHVVpJ�
V]iPRW�� D� ���� H]HU� I�W�� $]� HPOtWHWW� PyGRQ�
OHKDWiUROW� V]XEXUEDQL]iFLyV� ]yQD� QpSHVVpJH� pV� D�
.6+� iOWDO� PHJKDWiUR]RWW� EXGDSHVWL�
DJJORPHUiFLyV� QpSHVVpJ� N�O|QEVpJH� YLV]RQ\ODJ�

FVHNpO\�� DPL� YpJHUHGPpQ\EHQ� HOIRJDGKDWyYi� WHV]L� D� V]XEXUEDQL]iFLyV� ]yQD� OHKDWiUROiViQDN�
PyGV]HUpW�

$�QpSHVVpJ�WHU�OHWL�PHJRV]OiVD�D]�DJJORPHUiFLy�pV�D�V]XEXUEDQL]iFLyV�]yQD�V]HNWRUDL�N|]|WW�
�H]HU�I��

%XGDSHVW�pV�D]�DJJORPHUiFLy�
V]HNWRUDL

%XGDSHVW�pV�D�V]XEXUEDQL]iFLyV�
]yQD�V]HNWRUDL

%XGDSHVW ���� ����
eV]DNL�V]HNWRU ��� ���
.HOHWL�V]HNWRU ��� ���
'pONHOHWL�V]HNWRU �� ��
'pOL�V]HNWRU ��� ���
1\XJDWL�V]HNWRU �� ���
eV]DNQ\XJDWL�V]HNWRU ��� ���
gVV]HV ���� ����

$]� HO�EEL� WiEOi]DW� DODSMiQ� PHJiOODStWKDWMXN�� KRJ\� YLV]RQ\ODJ� MHOHQW�V� HOWpUpV� PXWDWNR]LN� D�
.6+� iOWDO�PHJKDWiUR]RWW� DJJORPHUiFLyV� V]HNWRURN� pV� D� V]XEXUEDQL]iFLyV� ]yQD� V]HNWRUDLQDN�
QpSHVVpJH�N|]|WW�D�NHOHWL�pV�D�GpOL�V]HNWRUQiO��PHO\HN�D]RQEDQ�D]�|VV]HV�QpSHVVpJHW�WHNLQWYH�
N|]HO�NLHJ\HQOtWLN�HJ\PiVW��
$� WHU�OHWL� V]HUNH]HWHW�D� WRYiEELDNEDQ�%XGDSHVW�pV�V]XEXUEDQL]iFLyV�]yQD��D�SHVWL�pV�D�EXGDL�
ROGDO��LOOHWYH�D]�V]XEXUEDQL]iFLyV�]yQD�V]HNWRULiOLV�PHJRV]OiVD��.6+��V]HULQW�LV�HOHPH]]�N��

$�QpSHVVpJ�WHU�OHWL�PHJRV]OiVD�%XGDSHVW�pV�D�V]XEXUEDQL]iFLyV�]yQD�N|]|WW��H]HU�I��
%XGDSHVW 6]XEXUEDQL]iFLyV�]yQD gVV]HV

%XGDL�ROGDO ��� ��� ���
3HVWL�ROGDO ���� ��� ����
gVV]HV ���� ��� ����

$� QpSHVVpJ� WHU�OHWL� PHJRV]OiVD� DODSMiQ� NLV]iPtWKDWy�� KRJ\ D]� |VV]HV� QpSHVVpJ� ����D�
V]XEXUEDQL]iFLyV� ]yQiEDQ�� D� ����D� SHGLJ� ODNLN� %XGDSHVWHQ�� �$� V]XEXUEDQL]iFLyV� ]yQD�
QpSV&U&VpJH�����I��NP���PtJ�%XGDSHVWp�HQQHN�W|EE�PLQW�D�Wt]V]HUHVH���
7HNLQWHWWHO� DUUD�� KRJ\� D� 3�5� SDUNROyN� G|QW�HQ� D]RN� V]iPiUD� MHOHQWKHWQHN� NtQiODWRW�� DNLN�
%XGDSHVWHQ� pV� D� V]XEXUEDQL]iFLyV� ]yQiEDQ� D� 0È9� pV� D� +e9� PHJiOOyNWyO� D�
W|PHJN|]OHNHGpVEHQ�PpJ�HOIRJDGKDWy�����P�HV�WiYROViJRQ�EHO�O�ODNQDN��H]pUW�NLV]iPtWRWWXN��
KRJ\� D]� DGRWW� WHU�OHWHQ� ODNy� ����� ODNRVEyO� KiQ\� ODNRVW� LV� pULQW� D� 3�5� ]yQiEDQ� D]� HO�EEL�
NtQiODW��
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$]������ODNRVEyO�D�NHGYH]� +e9�0È9�HOOiWiVL�KHO\HQ�ODNy�QpSHVVpJ��N|]YHWOHQ�+e9�pV�0È9�
ÄNtQiODW´��%XGDSHVWHQ�pV�D�V]XEXUEDQ]iFLyV�]yQD�V]HNWRUDLEDQ��I��

+e9 0È9 gVV]HV
%XGDSHVW �� �� ��
eV]DNL�V]HNWRU � ��� ���
.HOHWL�V]HNWRU �� �� ���
'pONHOHWL�V]HNWRU � ��� ���
'pOL�V]HNWRU �� ��� ���
1\XJDWL�V]HNWRU � �� ��
eV]DNQ\XJDWL�V]HNWRU �� �� ���
gVV]HV �� �� ���

0HJiOODStWKDWMXN��KRJ\�D�+e9�pV�D�0È9�%XGDSHVW�pV�D�V]XEXUEDQL]iFLyV�]yQD�HJ\�WWHVpEHQ�
iWODJRVDQ� NLHJ\HQOtWHWW� NtQiODWRW� EL]WRVtW��0iV� D]RQEDQ� D� KHO\]HW� D]� HJ\HV� V]HNWRURN� N|]|WW��
KLV]HQ� DPtJ� D� GpONHOHWL� V]HNWRUEDQ� D� 0È9� HJpV]HQ� NLYiOyDQ� LOOHV]NHGLN� D� QpSHVVpJ�
V]HUNH]HWpKH]�� DGGLJ� D� Q\XJDWL� V]HNWRUEDQ� ± Q\LOYiQ� PRUIROyJLDL� RNRNEyO� LV� ± D� 0È9�
ÄMHOHQOpWpU�O´� V]LQWH� QHP� EHV]pOKHW�QN�� 0LQGH]� |VV]HI�JJpVEHQ� iOO� D� V]HPpO\JpSNRFVLN�
V]iPiYDO� LV��(]pUW� D]�DOiEEL� WiEOi]DWEyO�HJ\�GLDJUDPPRQ� LV�iEUi]ROWXN�D]������ ODNRVUD� MXWy�
V]HPpO\JpSNRFVLN� V]iPD� pV� D]� ����� ODNRVEyO� D� NHGYH]� +e9�0È9� HOOiWiVL� KHO\HQ� ODNy�
QpSHVVpJ�N|]|WWL�NDSFVRODWRW��

�����ODNRVUD�MXWy�
V]HPpO\JpSNRFVLN�

V]iPD��GE
�����ODNRVEyO�D�

NHGYH]� +e9�0È9�
HOOiWiVL�KHO\HQ�ODNy�

QpSHVVpJ��I�

�����ODNRVUD�MXWy�
YiQGRUOiVL�
N�O|QE|]HW

$]�pStWHWHWW�
ODNiVRNEyO�D���pV�
W|EE�V]REiV���

%XGDSHVW ��� �� ���� ����
eV]DNL�V]HNWRU ��� ��� ��� ����
.HOHWL�V]HNWRU ��� ��� ���� ����
'pONHOHWL�V]HNWRU ��� ��� ���� ����
'pOL�V]HNWRU ��� ��� ���� ����
1\XJDWL�V]HNWRU ��� �� ���� ����
eV]DNQ\XJDWL�
V]HNWRU

��� ��� ���� ����

$� GLDJUDPPRQ� LV� OiWKDWy�
WHQGHQFLD�V]HULQW��DKRO�%XGDSHVW�
pV� D]� V]XEXUEDQL]iFLyV� ]yQD�
V]HNWRUDLEDQ� D� QpSHVVpJ�
QDJ\REE� KiQ\DGD� ODNLN� D� +e9�
pV� D� 0È9� V]HPSRQWMiEyO�
NHGYH]� KHO\HQ��DNNRU�D]�RWW�ODNy�
QpSHVVpJ� YDODPLYHO� NHYHVHEE�
V]HPpO\JpSNRFVLYDO� LV�
PHJHOpJV]LN��LOOHWYH�V]�NVpJOHWHLW�
NHYHVHEE� V]HPpO\JpSNRFVLYDO�
HOpJtWL� NL� eV�SHUV]H� IRUGtWYD��KD�
YDODKRO� D� QpSHVVpJ� QDJ\REE�
UpV]pUH�QHP�Q\~MW��H]HQ�EHO�O�pV�
HOV�VRUEDQ� VRNDN� V]iPiUD� QLQFV�

J\DORJRVDQ�HOpUKHW� +e9�pV�0È9�iOORPiV��DNNRU�D]�LO\HQ�WHU�OHWHQ�ODNyN�HVHWpEHQ�QDJ\REE�
D]������I�UH�MXWy�V]HPpO\JpSNRFVLN�V]iPD��PLQW�RWW��DKRO�D�+e9�pV�D�0È9�NHGYH]� XWD]iVL�
IHOWpWHOHNHW�V]ROJiOWDW��
$� +e9� pV� D� 0È9� iOWDO� EL]WRVtWRWW� ÄNtQiODW´�� PLQW� V]XEXUEDQL]iFLyW� EHIRO\iVROy� WpQ\H]���
YDODPLYHO� J\HQJpEE� KDWiVW� J\DNRURO� D� MHOHQVpJUH�� PLQW� D %XGDSHVW� pV� D]� V]XEXUEDQL]iFLyV�

gVV]HI�JJpV�D]������ODNRVUD�MXWy�V]HPpO\JpSNRFVLN�
pV�D�+e9�0È9��PHJiOOyN�N|]HOpEHQ�ODNyN�V]iPD�

N|]|WW�
%XGDSHVWHQ�pV�D�V]XEXUEDQL]iFLyV�]yQD�V]HNWRUDLEDQ�
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�����ODNRVUD�MXWy�V]HPpO\JpSNRFVLN�V]iPD��GE�
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]yQD� V]HNWRUDLEDQ� D�
V]XEXUEDQL]iFLyV� IRO\DPDWEDQ�
UpV]W� YHY�N� YDJ\RQL� KHO\]HWH��
(]pUW� DNNRU� WDOiOXQN� V]RURV�
|VV]HI�JJpVW� %XGDSHVW� pV� D]�
V]XEXUEDQL]iFLyV� ]yQD�
V]HNWRUDLQDN� WHNLQWHWpEHQ� D�
MHOHQVpJHW� OHtUy� WpQ\H]�N�N|]|WW��
KD� D]� ����� ODNRVUD� MXWy�
YiQGRUOiVL� N�O|QE|]HWHW�� PLQW�
ÄHUHGPpQ\W´�� D]� ����� ODNRVUD�
MXWy�V]HPpO\JpSNRFVLN�V]iPiYDO�
pV� D]� pStWHWHWW� ODNiVRNEyO� D��� pV�
W|EE� V]REiV� ODNiVRN� ��iYDO�
ÄPDJ\DUi]]XN´��

(]]HO� FVXSiQ� D]W� D� VRNV]RU� HPOtWHWW� MHOHQVpJHW� HU�VtWKHWM�N� PHJ�� KRJ\� D� V]XEXUEDQL]iFLyW�
LOOHW�HQ� D� YDJ\RQL� KHO\]HWHQ� NHUHV]W�O� YDQ� PHJKDWiUR]y� V]HUHSH� YDQ� D� V]HPpO\JpSMiUP&UH�
DODSR]RWW�PRELOL]iFLyQDN�%XGDSHVWHQ�pV�D�V]XEXUEDQL]iFLyV�]yQD�V]HNWRUDLEDQ��(UUH�YH]HWKHW�
YLVV]D��KRJ\�LJHQ�HU�WHOMHV�D�EHYiQGRUOiV�D�V]XEXUEDQL]iFLyV�]yQD�D]RQ�Q\XJDWL�V]HNWRUiED��
DPHO\�D�+e9�pV�D�0È9�ÄHOOiWRWWViJ´�V]HPSRQWMiEyO�D�OHJNHGYH]�WOHQHEE�WpUVpJ��PLN|]EHQ�LWW�
D�OHJPDJDVDEE�D] �����ODNRVUD�MXWy�V]HPpO\JpSNRFVLN�V]iPD��
$]� ����� ODNRVEyO� D� NHGYH]� +e9�0È9� HOOiWiVL� KHO\HQ� ODNy� QpSHVVpJ� V]iPD� �N|]YHWOHQ�
+e9� pV� 0È9� ÄNtQiODW´�� D]RQEDQ� QHP� FVXSiQ� V]HNWRURQNpQW� PXWDWKDWy� NL�� KDQHP�
NLPXWDWKDWy� %XGDSHVW� pV� D� WHOMHV� V]XEXUEDQL]iFLyV� ]yQD EXGDL� pV� SHVWL� ROGDOiQDN�
PHJRV]OiViQiO�LV��

+e9 0È9 gVV]HV
%XGDL�ROGDO �� �� ��
3HVWL�ROGDO �� �� ���
gVV]HV �� �� ���

$�WiEOi]DWEyO�NLGHU�O��KRJ\�D�EXGDL�ROGDORQ�FFD������NDO�NLVHEE�D������ODNRVEyO�D�NHGYH]�
+e9�0È9� HOOiWiVL� KHO\HQ� ODNy� QpSHVVpJ� V]iPD� PLQW� D� SHVWL� ROGDORQ�� H]pUW� QHP� RNR]�
PHJOHSHWpVW�� KD� EXGDL� ROGDORQ� |VV]HVVpJpEHQ� LV� D� QpSHVVpJ� DUiQ\iW� PHJKDODGy� D]� LJpQ\� D�
V]HPpO\JpSNRFVL�KDV]QiODW�LUiQW�
$]�HO�EELKH]�MiUXO�KR]]i��KRJ\�± PLQW�D]W�D�N|YHWNH]� WiEOi]DW�PXWDWMD�± D]������ODNRVUD�MXWy
3�5�IpU�KHO\HN�V]iPD�D�EXGDL�ROGDORQ�PD�MHOHQW�VHQ�HOPDUDG�D�SHVWL�ROGDOpWyO��eSSHQ�H]pUW�
D]� )6=.7� SURJUDPMD� LJ\HNV]LN� H]W� HU�WHOMHVHQ� NRUULJiOQL� D� WHUYH]HWW� IpU�KHO\HN�
PHJYDOyVtWiViYDO� iP�D�EXGDL�ROGDORQ�PpJ�D]� LGHiOLV� iOODSRW� HOpUpVH� HVHWpEHQ� LV� HOPDUDG� D]�
�����ODNRVUD�MXWy�3�5�IpU�KHO\�NtQiODW��KDEiU�D]�DUiQ\RN�HNNRU�PiU�N|]HO�NLHJ\HQOtW�GQHN�

)HOPpUpV�V]HULQW�D]�
�����ODNRVUD�MXWy�3�5�
SDUNROyKHO\��MHOHQOHJ�

$]�)6=.7�EHQ�WHUYH]HW�
�����ODNRVUD�MXWy�3�5�

SDUNROyKHO\
$�MHOHQOHJL�pV�D�WHUYH]HWW�

�����ODNRVUD MXWy�3�5�
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1pPLOHJ� iUQ\DOKDWMXN� D�NpSHW� D]������ ODNRVUD� MXWy�EXGDSHVWL� IL]HW� SDUNROyKHO\HN �SDUNROy�
JDUi]VRN�pV�D]�HJ\pE�QHP�N|]WHU�OHWL�SDUNROyKHO\HN��WHU�OHWL�PHJRV]OiViQDN�HOHP]pVpYHO�
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$]������ODNRVUD�MXWy�EXGDSHVWL�IL]HW� SDUNROyKHO\HN�V]iPD�D�SDUNROy�JDUi]VRNEDQ�pV�D]�HJ\pE�QHP�
N|]WHU�OHWL�SDUNROyKHO\HNHQ�

%XGDSHVW %XGDSHVW���D�V]XEXUEDQL]iFLyV�]yQD
%XGDL�ROGDO ���� ���
3HVWL�ROGDO ��� ���
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$]� DGDWRN� DODSMiQ� NLW&QLN�� KRJ\� D� EXGDSHVWL� SDUNROiVL� ÄLSDU´� SLDFL� V]HJPHQVpQHN� ÄWHU�OHWL�
V]HUNH]HWH´� MyYDO� NLHJ\HQOtWHWWHEE�� PLQW� D� 3�5� SDUNROiVp�� 6�W� PRQGKDWMXN�� KRJ\� D� EXGDL�
ROGDORQ�D�SLDFL�SDUNROWDWiV�LJ\HNV]LN�SyWROQL�D]RNDW�D]�HOPDUDGiVRNDW��DPHO\HN�LWW�HJ\pENpQW�
PHJQ\LOYiQXOQDN�� 0LQGH]� D� EXGDL� ROGDORQ� D� PiU� HPOtWHWW� NpW� MHOHQW�V� IHMOHV]WpVHNQHN�
N|V]|QKHW���PHO\HN�D�0DPXW�,��,,��pV�D�:,3$5.�PpO\JDUi]V��$�V]XEXUEDQL]iFLy�NHUHWpEHQ�D�
YDJ\RQRVDEE� UpWHJHN� YiQGRUROQDN� V]XEXUEDQL]iFLyV� ]yQD� Q\XJDWL� V]HNWRUiED�� (QQHN�
PHJIHOHO�HQ�D�EXGDL�ROGDORQ�D�QpSHVVpJ�WHU�OHWL�V]HUNH]HWpW�PHJKDODGy�D�N|]WHU�OHWHQ�NtY�OL�
IL]HW� SDUNROyKHO\HN� LUiQWL� LJpQ\�� DPHO\� tJ\� EL]WRV� NHUHVOHWWHO� Q\~MW� D� PpO\JDUi]V�
IHMOHV]WpVHNQHN��
$]� HGGLJLHN� DODSMiQ� EHOiWKDWy�� KRJ\� D� EXGDL� ROGDORQ� D]� RO\DQ� WpQ\H]�N� HJ\�WWHV�
PHJQ\LOYiQXOiVD��PLQW�D

x YLV]RQ\ODJ�NHGYH]�WOHQ�+e9�0È9�ÄHOOiWRWWViJ´��D]�HOPDUDGiV�FFD�������
x D]� HO�]�YHO� SiUKX]DPRVDQ� D]� DJJORPHUiFLyV� iWODJRW� PHJKDODGy� ����� I�UH� MXWy�

V]HPpO\JpSNRFVL� V]iP�� DPL� IHOWHKHW�HQ� WRYiEE� IRJ� Q|YHNHGQL�� pV� UiDGiVXO�
GLQDPLNXVDQ��

x pV�H]]HO�HJ\�WW�D]������I�UH�MXWy�iWODJ�IHOpW�DOLJ�HOpU� 3�5�SDUNROyKHO\�V]iP
PiU� N|]pSWiYRQ� LV� D]W� HUHGPpQ\H]LN�� KRJ\� D� N|]OHNHGpVL� NUt]LV� ROGiVD� D� EXGDL� ROGDORQ�
IDMODJRVDQ�MHOHQW�VHEE�UiIRUGtWiVRNDW� LJpQ\HO�� MHOHQW�VHEE�UiIRUGtWiVRNNDO N|]HOtWKHW� D�SHVWL�
ROGDOpKR]�� DKRO� SHUV]H� D� N|]OHNHGpVL� SUREOpPiN� V]iPRV� RN�PLDWW� V]LQWpQ� HJ\UH� QHKH]HEEHQ�
NH]HOKHW�N���
$� QDSMDLQNUD� NLDODNXOW� KHO\]HW� WHKiW� D� EXGDL� ROGDORQ� N�O|Q|VHQ� IRQWRVVi� WHV]L� D� 3�5�
SDUNROyKHO\HN� V]iPiQDN� Q|YHOpVpW�� I�NpQW� D]RQ� D� WHU�OHWHQ�� DKRO� D]� DJJORPHUiFLy� Q\XJDWL�
V]HNWRUD�%XGDSHVWKH]�NDSFVROyGLN��$]�)6=.7�SURJUDPMiEDQ�PHJKDWiUR]RWW� SDUNROyN�N|]�O�
NLW�QWHWHWW�OHKHW�D]�(WHOH�WpUHQ�pV�D]��UPH]HL�ODNyWHOHSHQ�OpWHVtWHQG� 3�5�ÄSDUNROy�HJ\�WWHV´�
$�EXGDL�ROGDORQ�D�IL]HW� SDUNROyKHO\HN�LUiQW�LV�HU�WHOMHVHEE�D�IDMODJRV�NHUHVOHW��DPL�YiUKDWyDQ�
D�M|Y�EHQ�VHP�FV|NNHQ���PLQW�D�SHVWL�ROGDORQ��DPL�D]]DO�D�N|YHWNH]PpQQ\HO�LV�MiUKDW��KRJ\�D�
EXGDL�ROGDO�NRUV]HU& 3�5�SDUNROyL�UHQWiELOLV�IL]HW� SDUNROyNNpQW�LV�P&N|GKHWQHN�
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