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+HSDWLW� %� YLU�V�� ��+%9� �� LQIHNVL\RQX�G�Q\DGD�JLGHUHN�|QHP�ND]DQDQ� WRSOXP�VD÷OÕ÷Õ� VRUXQOD�UÕQGDQ� ELULGLU�� *�Q�P�]GH�� G�Q\D� |OoH÷LQGH��������� PLO\RQ� WDúÕ\ÕFÕVÕ� EXOXQGX÷X� WDKPLQ�HGLOPHNWHGLU�� +%9� HQIHNVL\RQXQXQ� G�Q\DGDNL�GD÷ÕOÕPÕ�� HQIHNVL\RQXQ� DOÕQPD� \DúÕQD�� EXODú�\ROODUÕQD�� +EV$J� YH� $QWL� +%V� SR]LWLIOL÷L� RUDQ�ODUÕQD�J|UH�GH÷LúLN�FR÷UDIL�E|OJHOHUGH�IDUNOÕOÕNODU�J|VWHULU��%X�IDUNOÕOÕNODU�QHGHQL\OH�G�Q\D��G�ú�N��RUWD�YH�\�NVHN�HQGHPLVLWH�E|OJHOHULQH�D\UÕOPÕú�WÕU��7�UNL\H�+HSDWLW�%�DoÕVÕQGDQ�RUWD�HQGHPLVLWH��ONHOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU����
+%9¶Q�Q� EDúOÕFD� EXODúPD� \ROODUÕ�� YHUWLNDO��WUDQVSODVHQWDO�YH�SHULQDWDO���SDUHQWHUDO��FLQVHO�WHPDV� YH� KRUL]RQWDO� �FLQVHOOLN� LoHUPH\HQ� \DNÕQ�WHPDV�úHNOLQGHGLU��hONHPL]GH�+HSDWLW�%�LOH�LOJLOL�HSLGHPL\RORMLN� DUDúWÕUPDODUÕQ� oR÷X� �� +%9¶Q�Q�oRFXNOXN� YH� JHQoOLN� oD÷ÕQGD� DLOH� LoL� YH\D� WRS�OXOXN� LoL� KRUL]RQWDO� \ROOD�EXODúÕPÕQÕQ�|Q�SODQGD�ROGX÷XQX�J|VWHUPHNWHGLU��
.DUDFL÷HU� VLUR]X� YH� +&&¶� GD �+HSDWRVHOO�OHU�NDQVHU��+%9¶QXQ�URO�Q�Q�|QHPOL�ROGX÷X�ELU�oRN�DUDúWÕUPDFÕ�WDUDIÕQGDQ�RUWD\D�oÕNDUÕOPÕúWÕU��hONH�PL]GH��+%9�VHUR�SR]LWLIOL÷L�JHOLúPLú��ONHOHUH�J|�UH� ROGXNoD� \�NVHNWLU�� %X� GXUXPGD� �ONHPL]GH�KRUL]RQWDO� EXODúÕP� \ROXQXQ� NHVLOPHVL� LoLQ� +%�DúÕVÕQÕQ� X\JXODQPDVÕQÕQ� \DQÕ� VÕUD� |QFHOLNOH�+%V$J�SR]LWLI�DLOH�IHUWOHULQH�YH�|÷UHQFLOHUH�|]HO�H÷LWLPLQ�\DSÕOPDVÕ�JHUHNPHNWHGLU��
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*(5(d�9(�<g17(0
6RV\RGHPRJUDILN� ELOJLOHU� LOH� +%9¶Q�Q� � EXODú�\ROODUÕ� YH� NRUXQPD� NRQXVXQGD� ��� VRUXGDQ�ROXúDQ� DQNHW� IRUPODUÕ� |Q� GHQHPH� \DSÕOGÕNWDQ�VRQUD� ������ 0D\ÕV� ����� WDULKOHUL� DUDVÕQGD�7DUVXV� 60/� YH� 7DUVXV� $WDW�UN� /LVHVL� |÷UHQFL�OHULQH� X\JXODQPÕúWÕU�� %X� WDQÕPOD\ÕFÕ� oDOÕúPDQÕQ�HYUHQLQL� 7DUVXV� 60/� |÷UHQFLOHULQLQ� W�P�� RODQ�

���� NLúL� LOH� $WDW�UN� /LVHVL� |÷UHQFLOHULQLQ� W�P��RODQ� ���� NLúL� ROXúWXUPDNWDGÕU�� 60/¶QGHQ� �����$WDW�UN�/LVHVL¶QGHQ�����NLúL�J|]OHP�DOWÕQGD�DQ�NHWOHUL� GROGXUPXúODUGÕU�� $UDúWÕUPD\D� JHQHO� ND�WÕOPD�RUDQÕ�������¶W�U�����VRUXGDQ�HOGH�HGLOHQ�SXDQODU��KHU�ELU�VRUX\D���SXDQ�GH÷HU�YHULOHUHN������]HULQGHQ�GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU��(OGH�HGLOHQ� YHULOHU� ELOJLVD\DU� RUWDPÕQGD� 6366� ����SDNHW� SURJUDPÕ� LOH� GH÷HUOHQGLULOPLú�� DULWPHWLNRUWDODPDODU�VWDQGDUW�VDSPDODUÕ\OD�YHULOPLú�ROXS��\�]GHOHU��0DQQ�:KLWQH\�8� WHVWL��.UXVNDO�:DOOLV�YDU\DQV�DQDOL]L�YH�6SHDUPDQ�NRUHODV\RQ�DQDOL]L�NXOODQÕOPÕúWÕU�� $QNHW� VRQUDVÕ� |÷UHQFLOHUH� +HSD�WLW�%¶QLQ�EXODúPD�YH�NRUXQPD�\ROODUÕ��KDVWDOÕ÷ÕQ�VH\UL� NRQXVXQGD� ELOJLOHU� LoHUHQ� ELU� EURú�U�GD÷ÕWÕOPÕúWÕU�
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g÷UHQFLOHU� HQ� \�NVHN� VÕNOÕNWD� HQMHNW|U� EDWPD�VÕ\OD�EXODúPD\Õ� ��������YH�NDQ�\ROX\OD�EXODú�PD\Õ� ��������GR÷UX�RODUDN�EHOLUWPLúOHUGLU��.D�WÕOÕPFÕODUÕQ������¶VÕ� EDUGDN�� WDUDN�YH\D�HOELVH�GHQ�������¶L�W�N�U�NWHQ�YH������¶L�E|FHN�VRN�PDVÕ�LOH�EXODúPD�ROPD\DFD÷ÕQÕ�GR÷UX�RODUDN�ELO�PLúOHUGLU��7DEOR����3XDQ�RUWDODPDVÕ�LOH�\Dú�DUD�VÕQGD�U ������S �������DQODPOÕ�ELU�LOLúNL�YDUGÕU��<Dú�DUWWÕNoD�SXDQ�RUWDODPDODUÕ�GD�DUWPDNWDGÕU���
3XDQODUÕ� HWNLOH\HELOHFH÷L� G�ú�Q�OHQ� RNXO� DGÕ��FLQVL\HW�� DQQH� H÷LWLPL�� EDED� H÷LWLPL�� \Dú��HNRQRPLN� GXUXP�� DNUDED� oHYUHVLQGH� VD÷OÕN�SHUVRQHOL� YDUOÕ÷Õ� ED÷ÕPVÕ]� GH÷LúNHQOHUL�� ORMLVWLN�UHJUHV\RQ� DQDOL]LQGH� )RUZDUG� /5� LOH� LQFHOHQ�PLú�� VRQ� PRGHOGH� EX� GH÷LúNHQOHUGHQ� VDGHFH��RNXO� NDOPÕúWÕU� �7DEOR� ���� %D÷ÕPOÕ� GH÷LúNHQLQ��SXDQ��RUWDQFD�GH÷HUL�RODQ����YH��VW��³�´��DOWÕ�LVH ³�´�RODUDN�NRGODQPÕúWÕU��
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hONHPL]GH� YH� G�Q\DGD� \DSÕODQ� DUDúWÕUPDODU��|÷UHQFLOHULQ� +HSDWLW�%� NRQXVXQGDNL� ELOJL� G��]H\LQLQ� EX� DUDúWÕUPDGD� EXOXQGX÷X� JLEL� G�ú�N�ROGX÷XQX�J|VWHUPHNWHGLU���������� $UDúWÕUPD�NDS�VDPÕQGDNL� |÷UHQFLOHUGHQ� VD÷OÕN� PHVOHN� OLVHVLQ�GH�RNX\DQODUÕQ�+HSDWLW�%�NRQXVXQGDNL�ELOJL��G��]H\LQLQ� G�]� OLVH\H� J|UH� DQODPOÕ� GHUHFHGH� \�N�VHN�ROPDVÕ��VD÷OÕN�PHVOHN�OLVHVLQGH�EX�NRQXGDNL�H÷LWLPLQ�HWNLOL�ROGX÷XQX�J|VWHUHELOLU��.Õ]�|÷UHQ�
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GD�YH�g]J�U¶�Q�6LYDV¶WD�\DSWÕNODUÕ�oDOÕúPDODUOD�X\XPOX�RODUDN� HUNHNOHUGHQ� GDKD� \�NVHN� EXOXQPXú�WXU������ $NUDED�oHYUHVLQGH�KHNLP�YH�VD÷OÕN�SHU�VRQHOL� RODQODUÕQ� ELOJL� SXDQODUÕ�� ROPD\DQODUGDQ�GDKD�\�NVHN�ROPDVÕQD�NDUúÕQ���o�JUXS�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�IDUNOÕOÕN�EXOXQPDPÕú�WÕU�� .DUDR÷OX¶QXQ� OLVH� |÷UHQFLOHULQGH� JHQHO�VD÷OÕN�ELOJLVLQL�|OoHQ��oDOÕúPDVÕQGD�SXDQÕ�HWNLOH�\HQ� ED÷ÕPVÕ]� GH÷LúNHQOHU� ORMLVWLN� UHJUHV\RQOD�LQFHOHQPLú�� VD÷OÕN� SHUVRQHOL� \DNÕQÕQ� ROPDVÕQÕQ��ELOJL� SXDQÕQÕ� DUWÕUDQ� ELU� IDNW|U� ROGX÷X� EXOXQ�PXúWXU��� %X�IDUNOÕ�VRQXFXQ�QHGHQL��EL]LP�oDOÕú�PDPÕ]ÕQ� VDGHFH� KHSDWLWOH� LOJLOL� ELOJL\L� |OoPHVL�RODELOLU�
$UDúWÕUPD� NDSVDPÕQGDNL� |÷UHQFLOHULQ� +HSDWLW�%¶QLQ� EXODú� \ROODUÕQGDQ� \DOQÕ]FD� NDQ� \ROX\OD�EXODúPD�YH�DQQHGHQ�IHW�VH�JHoLú�NRQXVXQGDNL�ELOJL� G�]H\OHUL� \HWHUOLGLU�� 'L÷HU� EXODúPD� \ROODUÕ�

NRQXVXQGD� YHULOHQ� \DQÕWODU� \HWHUOL� G�]H\GH�GH÷LOGLU�� $úÕQÕQ� HWNLQOL÷L�� +HSDWLW� %¶QLQ� VDUÕOÕ÷D�QHGHQ� ROPDVÕ� NRQXVXQGD� ELOJL� G�]H\LQLQ� L\L�ROPDVÕQD� NDUúÕQ�� JHQHO� RODUDN� NRUXQPD� YH�KDVWDOÕ÷ÕQ� VH\UL� NRQXVXQGD� |÷UHQFLOHUGH� ELOJL�HNVLNOL÷L�YDUGÕU��+HSDWLW�%¶QLQ�W�N�U�NOH�EXODúD�ELOHFH÷L� \DQOÕú� ELOJLVLQH� VDKLS� ROPD� VÕNOÕ÷Õ�� $Q�NDUD¶GD� KHPúLUHOHUGH� \DSÕODQ� ELU� oDOÕúPDGD��������� $QWDO\D¶GD� WÕS� |÷UHQFLOHULQGH��� ����EXOXQPXúNHQ����EL]LP�oDOÕúPDPÕ]GD�������¶GLU�
*HUoHNWH�� VDGHFH� |÷UHQFLOHULQ GH÷LO�� WRSOXPXQ�W�P�NHVLPOHULQLQ�H÷LWLPH� LKWL\DFÕ�ROGX÷X�V|\OH�QHELOLU�� $NEXOXW� YH� DUNDGDúODUÕQÕQ� |÷UHWPHQ��P�IW��LPDP� YH� SROLVOHUGH� \DSWÕNODUÕ� ELU� oDOÕú�PDGD��� RUWDN� GLú� IÕUoDVÕ� YH� MLOHW� NXOODQÕPÕ� JLEL��ONHPL]� LoLQ� HQ� |QHPOL� YHUWLNDO� EXODú� \ROODUÕ�NRQXVXQGD� EX� W�U� DUDoODUÕQ� RUWDN� NXOODQÕOPD�PDVÕ� JHUHNWL÷L�� NDWÕOÕPFÕODUÕQ� VDGHFH� �����¶��WDUDIÕQGDQ�ELOLQPLúWLU��%X�oDOÕúPDGD�D\QÕ�VRUX\X�

7DEOR����g÷UHQFLOHULQ�+HSDWLW�%�LOH�LOJLOL�VRUXODUD�YHUGLNOHUL�GR÷UX�\DQÕWODUÕQ�GD÷ÕOÕPÕ6RUX +HSDWLW�%� 6D\Õ������������������������ &LQVHO�LOLúNL\OH�EXODúÕU� ��� ������ <L\HFHN�LoHFHNOHUOH�EXODúÕU� ��� ������ 6LYULVLQHN�E|FHN�VRNPDVÕ�LOH�EXODúÕU� ��� ������ (QMHNW|U�EDWPDVÕ\OD��NXODN�GHOPHVL\OH�EXODúÕU� ��� ������ .DQ�QDNOL�LOH�EXODúÕU� ��� ������ 7�N�U�N�LOH�EXODúÕU� ��� ������ *|]\DúÕ�LOH�EXODúÕU� ��� ������ 7HU�LOH�EXODúÕU� ��� ������ 2UWDN�NXOODQÕODQ�EDUGDN�WDUDN�YH\D�HOELVHGHQ�EXODúÕU� ��� ������� 2UWDN�NXOODQÕODQ�GLú�IÕUoDVÕ�WUDú�EÕoD÷Õ�LOH�EXODúÕU� ��� ������� 7RNDODúPD�RUWDN�WXYDOHW�NXOODQÕPÕ�LOH�EXODúÕU� ��� ������� '|YPH�\DSWÕUPD\OD�EXODúÕU� ��� ������� 6WUHV�+HSDWLW�%¶�\H�QHGHQ�ROXU� ��� ������� +HSDWLW�%¶GH�WDúÕ\ÕFÕOÕN�YDUGÕU� ��� ������� $úÕVÕ�YDUGÕU�YH�NRUX\XFXOX÷X�\�NVHNWLU� ��� ������� 3UH]HUYDWLI�+HSDWLW�%¶\H�NDUúÕ�NRUX\XFXGXU� ��� ������� .HVLQ�WHGDYLVL�YDUGÕU� ��� ������� %HOLUWLVL]�G|QHPGH�GH�EXODúWÕUÕFÕGÕU� ��� ������� gS�úPH\OH�EXODúDELOLU� ��� ������� %XODúWÕUÕFÕOÕ÷Õ�G�ú�NW�U� ��� �������*HEHOLN�YH\D�GR÷XPGD�DQQHGHQ�oRFX÷D�JHoHELOLU� ��� �������6DUÕOÕ÷D�QHGHQ�RODELOLU� ��� ��������6LUR]D�QHGHQ�RODELOLU� ��� ��������.DUDFL÷HU�NDQVHULQH�QHGHQ�RODELOLU� ��� ��������%D÷ÕUVDN�NDQVHULQH�QHGHQ�RODELOLU� ��� �����<DQOÕú�LIDGH�LoHUHQ�VRUXODU��NDUúÕVÕQGDNL�VD\Õ�YH�\�]GHOHU�LIDGH\H�\DQOÕú�GL\HQOHUL�J|VWHUPHNWHGLU��
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*HQHO�RODUDN�|÷UHQFLOHULQ�+HSDWLW�%�NRQXVXQGD�ELOJL� G�]H\OHUL� G�ú�NW�U�� 2NXOODUGD�� EDúWD� +H�SDWLW�%�YH�FLQVHO�\ROOD�EXODúDQ�KDVWDOÕNODU�ROPDN��]HUH� VD÷OÕN� NRQXODUÕQD� GDKD� oRN� |QHP� YHULO�PHOLGLU�
.$<1$./$5
�� 0DUJROLV� +6�� 9LUDO� KHSDWLWLV�� ,Q�� /DVW� -0�� :DOODFH� 5%�� HG� �V��� 0D[F\�5RVHQDX�/DVW� 3XEOLF� +HDOWK	3UHYHQWLYH� 0HGLFLQH� ��WKHG��$SSOHWRQ	/DQJH(DVW�1RUZDON��&RQQHFWLFXW������������������� 'H÷HUWHNLQ�+��9LUDO�+HSDWLWOHULQ�G�Q\DGD�YH��ONHPL]GHNL�HSLGHPL\RORMLVL��$NW�HO�7ÕS�'HUJLVL��������������������� 7Dú\DUDQ�0$��(SLGHPL\RORML���HG��.ÕOÕoWXUJD\�.��9LUDO�+HSDWLW� ¶���LoLQGH��9LUDO�+HSDWLWOH�6DYDúÕP�'HUQH÷L�<D\ÕQÕ��$QNDUD��������������� <HQHQ� 2ù�� 9LUDO� KHSDWLWOHU�� HG�V�� 7RSoX� $:�� 6|\OHWLU� *�� 'R÷DQD\� 0��(QIHNVL\RQ�+DVWDOÕNODUÕ��1REHO�7ÕS�.LWDEHYOHUL��øVWDQEXO���������������

�� *RHW]� $�� <X� &0�� 0XGHU� 55�� 0LFURELRORJ\�� LQIHFWLRQ� FRQWURO��LPPXQL]DWLRQV��DQG�LQIHFWLRXV�GLVHDVH�H[SRVXUH�HGXFDWLRQ�DQG�SUDFWLFHV�LQ�8QLWHG�6WDWHV�QXUVLQJ�VFKRROV��$P�-�,QIHFW�&RQWURO����������������������� 0DIDQ\� 10�� 0DWL� .-�� 1DVDK� %7�� .QRZOHGJH RI� DQG� DWWLWXGHV� WRZDUGV�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�DPRQJ�VHFRQGDU\�VFKRRO�VWXGHQWV�LQ�)DNR�'LVWULFW�&DPHURRQ��(DVW�$IU�0HG�-������������������������ 0RRUH� �&DOGZHOO� 6<�� :HUQHU� 0-�� 3RZHOO� /�� *UHHQH� -:�� +HSDWLWLV� %�YDFFLQDWLRQ�LQ�DGROHVFHQWV��NQRZOHGJH��SHUFHLYHG�ULVN��DQG�FRPSOLDQFH��-�$GROHVF�+HDOWK����������������������� 1DGHDX� '�� HW� DO�� .QRZOHGJH� � DQG� DWWLWXGH� WR� 67'¶V� DQG� FRQGRPV� LQ�VWXGHQWV� DQG� XQGHUJUDGXDWH� VWXGHQWV�� &DQ� -� 3XEOLF� +HDOWK� ���������������������� .ÕOÕQoHU� $�� &RúNXQ� 0�� &DQED]� 6�� 'DEDN� ù�� 3HNúHQ� <�� 2QGRNX]� 0D\ÕV�hQLYHUVLWHVL� |÷UHQFLOHULQLQ� FLQVHO� \ROOD� EXODúDQ� KDVWDOÕNODU� KDNNÕQGDNL�ELOJL� G�]H\OHUL� ��8OXVDO� +DON� 6D÷OÕ÷Õ� .RQJUHVL�� $GDQD�� ������ 1LVDQ������������� .DUDR÷OX� /�� 0DODW\D� øO� 0HUNH]LQGHNL� /LVH� g÷UHQFLOHULQLQ� 6D÷OÕN�.RQXVXQGDNL� %LOJL�� 7XWXP�� 8\JXODPD� '�]H\OHUL� YH� (WNLOH\HQ� )DNW|UOHU��<D\ÕPODQPDPÕú� 8]PDQOÕN� 7H]L�� øQ|Q�� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� +DON�6D÷OÕ÷Õ�$QDELOLP�'DOÕ��0DODW\D������������������ g]J�U� 6�� .ÕOÕoDVODQ� 6�� (NLFL� g�� g]NDQ� 1�� 6LYDV� LO� PHUNH]LQGHNL� OLVH�|÷UHQFLOHULQLQ�VD÷OÕN�ELOJLVL��øVWDQEXO�+DON�6D÷OÕ÷Õ�%�OWHQL�������������� +DP]DR÷OX� 2�� 8oDU� 0�� &H\ODQ� 6�� g]NDQ� 0�� %LoHU� 7�� %LU� WÕS� IDN�OWHVL�KDVWDQHVLQGH� J|UHYOL� KHPúLUHOHULQ� +HSDWLW�%� YLU�V� HQIHNVL\RQX\OD� � LOJLOL�ULVN�DOJÕODPDODUÕ� LOH�ELOJL�WXWXP�GDYUDQÕúODUÕQÕQ�VDSWDQPDVÕ�9�8OXVDO�+DON�6D÷OÕ÷Õ�.RQJUHVL��øVWDQEXO��������(NLP������������������ 8OXKDQ� )�� %DKDUOÕ� )�� 0DPÕNR÷OX� /�� $NGHQL]� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL���VÕQÕI�|÷UHQFLOHUL�DUDVÕQGD�$ø'6��+HSDWLW�%�&�'�YH�NRUXQPD�NRQXVXQGD�ELOJL� WXWXP� YH� GDYUDQÕú� � DUDúWÕUPDVÕ� 9�8OXVDO� +DON� 6D÷OÕ÷Õ� .RQJUHVL��øVWDQEXO��������(NLP����������������� $NEXOXW�$��)HOHN�6��$NEXOXW�++��dHOLN�ø��9LUDO�+HSDWLWOH�VDYDúWD�WRSOXP�H÷LWLPL���9LUDO�+HSDWLW�'HUJ����������������


