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$�PHJHO�]� MHOOHJ& LQWp]NHGpVHN�HOKHO\H]NHGpVpW�D�N|UQ\H]HWYpGHOPL�SUREOpPiN�NH]HOpVpQHNV]HPSRQWMiEyO� D� N|YHWNH]� iEUD� PXWDWMD� EH� �D]� iEUiW� UpV]OHWHVHQ� HJ\� NpV�EEL� IHMH]HWEHQLVPHUWHWM�N��
���iEUD $�N|UQ\H]HWYpGHOPL�LQWp]NHGpVHN�FVRSRUWRVtWiVD

0HJHOÌ]kV�FVqNNHQWkV +DV]QRVmWgV�kUWkNHVmWkV

%HDYDWNR]gVD�IRUUgVQgO %HOVÌ�UHF\FOLQJ

)RO\DPDWPoGRVmWgVD

.qUQ\H]HWYkGHOPL�LQWk]NHGkVHN

7HUPkNPoGRVmWgVD

.sOVÌ�UHF\FOLQJ

$Q\DJRN�NLYgOWgVD 7HFKQROoJLDPoGRVmWgVD *RQGRV�EgQgVPoG

%LRJkQ�NqUIRO\DPDWRN

6WUXNWrUgOLV�rMUDKDV]QRVmWgV $Q\DJEHOL�rMUDKDV]QRVmWgV

�UWDOPDWODQmWgV

(QHUJHWLNDL�KDV]QRVmWgV

$�PHJHO�]� V]HPOpOHW�MHOHQLN�PHJ�D�WLV]WiEE�WHUPHOpV IHOIRJiViEDQ��PHO\QHN�NLDODNXOiVD�D����DV�pYHN�YpJpUH�WHKHW���DPLNRU�QRUYpJ�N|UQ\H]HWYpGHOPL�V]DNHPEHUHN�IHOLVPHUWpN�EL]RQ\RV�D](3$� iOWDO� LV� WiPRJDWRWW�� D� V]HQQ\H]pV� PHJHO�]pVpUH� LUiQ\XOy� LQWp]NHGpVHN� IRQWRVViJiW�� $J\DNRUODWEDQ�QpKiQ\�YiOODODW�iOWDO�PHJV]HU]HWW�WDSDV]WDODWRW�LV�ILJ\HOHPEH�YpYH�pStWHWWpN�IHO�DWLV]WiEE�WHUPHOpV�DODSHOYHLW��LOOHWYH�HV]N|]WiUiW�$� ���HV� pYHN� HOHMpQ� HO�V]|U� D]� (16=� N|UQ\H]HWYpGHOPL� SURJUDPMD� �81(3��� PDMG� D]� LSDUIHMOHV]WpVpYHO� IRJODONR]y� V]HUYH]HWH� �81,'2�� NH]GWH� DONDOPD]QL� D� IRJDOPDW� VDMiW� YiOODODWLN|UQ\H]HWYpGHOPL� SURJUDPMDL� FpOMiUD�� (]HN� N|]|WW� NLHPHONHG� V]HUHSHW� MiWV]LN� D]� H]HQV]HUYH]HWHN�iOWDO�OpWUHKR]RWW�QHP]HWL�WLV]WiEE�WHUPHOpVL�N|]SRQWRN�KiOy]DWD��PHO\�HOV�VRUEDQ�DIHMO�G��� LOOHWYH� D]� iWDODNXOyEDQ� OpY� RUV]iJRN� N|UQ\H]HWYpGHOPL� HU�IHV]tWpVHLW� KLYDWRWWHO�VHJtWHQL�

� (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��D]�86$�N|UQ\H]HWYpGHOPL�PLQLV]WpULXPD
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$� 81(3� PHJIRJDOPD]iViEDQ� D� WLV]WiEE� WHUPHOpV� HJ\� RO\DQ� iWIRJy� VWUDWpJLD�� DPHO\IRO\DPDWRNUD�� WHUPpNHNUH� pV� V]ROJiOWDWiVRNUD� DONDOPD]KDWy�� pV� PHO\� D]RN� KDWpNRQ\ViJiQDNQ|YHOpVpW��LOOHWYH�D]�HPEHU�pV�D�N|UQ\H]HW�YHV]pO\H]WHWpVpQHN�FV|NNHQWpVpW�FpOR]]D�7HUPHOpVL� IRO\DPDWRN� HVHWpEHQ� D� WLV]WiEE� WHUPHOpV� D� Q\HUVDQ\DJRN� pV� HQHUJLDKRUGR]yNKDWpNRQ\DEE� IHOKDV]QiOiViW�� D� NiURV� DQ\DJRN� NLYiOWiViW�� LOOHWYH� D]� HPLVV]LyN� pV� KXOODGpNRNPHQQ\LVpJpQHN�pV�YHV]pO\HVVpJpQHN�FV|NNHQWpVpW��MHOHQWL�7HUPpNHN� HVHWpEHQ� D� WHOMHV� pOHWFLNOXV� �D� Q\HUVDQ\DJRN� IHOKDV]QiOiViWyO� D� YpJV�iUWDOPDWODQtWiVLJ� WDUWy� IRO\DPDW�� VRUiQ� RNR]RWW� N|UQ\H]HWWHUKHOpV� FV|NNHQWpVH� iOO� DN|]pSSRQWEDQ�6]ROJiOWDWiVRN�HVHWpEHQ�D�WLV]WiEE�WHUPHOpV�D�N|UQ\H]HWL�PHJIRQWROiVRN�DONDOPD]iViW�MHOHQWL�DWHUYH]pV�pV�D�V]ROJiOWDWiVRN�Q\~MWiVD�VRUiQ��81(3��
%iU� D� J\DNRUODWEDQ� HOV�VRUEDQ� D� WHUPHOpVL� IRO\DPDWRN� KDWpNRQ\ViJiQDN� D� MDYtWiViW� VHJtW�PyGV]HUHN�V]HUHSHOQHN�D�WLV]WiEE�WHUPHOpV�HV]N|]WiUiEDQ��PLQW�SpOGiXO�D]�LQSXWRN�pV�RXWSXWRNHOHP]pVH��D]�DQ\DJ��pV�HQHUJLDPpUOHJHN�NpV]tWpVH��D�GHILQtFLyEyO�NLW&QLN��KRJ\�D�WHUPpNHNUH�LOOHWYH�D�V]ROJiOWDWiVRNUD��D]RN�WHUYH]pVpUH�LV�KDQJV~O\W�NHOO�IHNWHWQL�
$� PHJHO�]� V]HPOpOHW� iOWDO� HOpUKHW� PHJWDNDUtWiVRNDW� KHO\H]L� HO�WpUEH� D� :RUG� %XVLQHVV&RXQFLO� IRU� 6XVWDLQDEOH� 'HYHORSPHQW� �:%&6'�� 9LOiJ� h]OHWL� 7DQiFVD� D� )HQQWDUWKDWy)HMO�GpVpUW�� iOWDO� NpSYLVHOW� |NRKDWpNRQ\ViJ� �HFR�HIILFLHQF\�� PHJN|]HOtWpVH� LV�� PHO\� DWHUPpV]HWL�HU�IRUUiVRN�KDWpNRQ\DEE�IHOKDV]QiOiViW�NtYiQMD�PHJ�D�JD]GDViJL�IRO\DPDWRN�VRUiQ�(QQHN� pUWHOPpEHQ� ÄD]� |NRKDWpNRQ\ViJ� D� SLDFL� IHOWpWHOHNQHN� PHJIHOHO� WHUPpNHN� pVV]ROJiOWDWiVRN� Q\~MWiViW� MHOHQWL� RO\DQ� PyGRQ�� KRJ\� D]RN� DONDOPDVDN� OHJ\HQHN� D]� HPEHULV]�NVpJOHWHN� NLHOpJtWpVpUH� pV� MiUXOMDQDN� KR]]i� D]� pOHWPLQ�VpJ� MDYtWiViKR]�� PLN|]EHQ� HJ\UHNLVHEE�� D� )|OG� EHFV�OW� HOWDUWyNpSHVVpJpW� PHJ� QHP� KDODGy� N|UQ\H]HWL� KDWiVVDO� pV� HU�IRUUiV�IHOKDV]QiOiVVDO�MiUQDN�WHOMHV�pOHWFLNOXVXN�VRUiQ´��:%&6'��$]� |NRKDWpNRQ\ViJ� IRJDOPiQDN� N|]pSSRQWMiEDQ� D]� HJ\VpJQ\L� HO�iOOtWRWWWHUPpNUH�V]ROJiOWDWiVUD� MXWy� N|UQ\H]HWL� KDWiV� iOO�� PHO\QHN� FV|NNHQWpVH� YDOyEDQ� D� PHJHO�]�N|UQ\H]HWYpGHOHP� HJ\LN� VDURNSLOOpUH�� $� IDMODJRV� N|UQ\H]HWWHUKHOpV� MDYtWiViQDN� D]� HO�WpUEHKHO\H]pVH�D]RQEDQ�D]W� VXJDOOMD��KRJ\�D� WHUPpNHN�pV� V]ROJiOWDWiVRN�HO�iOOtWiViYDO�NDSFVRODWRVN|UQ\H]HWL� NiURN� FV|NNHQWpVH� |QPDJiEDQ� LV� PHJROGKDWMD� D� N|UQ\H]HWL� SUREOpPiW� pVIHOHGWHWKHWL�D]�HJ\pE�±�pV�OHJDOiEE�DQQ\LUD�V]�NVpJHV�±�PHJROGiVL�OHKHW�VpJHNHW��QHYH]HWHVHQ



��

D� IRJ\DV]WiV� pV� H]HQ� NHUHV]W�O� D]� HO�iOOtWRWW� WHUPpNHN� pV� V]ROJiOWDWiVRN� YROXPHQpQHN� DFV|NNHQWpVpW�
(�NpW�LUiQ\]DW�PHOOHWW�eV]DN�$PHULNiEDQ�¶V]HQQ\H]pV�PHJHO�]pV¶ �SROOXWLRQ�SUHYHQWLRQ��QpYHQWHUMHGW� HO� D� PHJHO�]� N|UQ\H]HWYpGHOHP� ILOR]yILiMD�� $� V]HQQ\H]pV� PHJHO�]pV� DODSHOYHLPHJHJ\H]QHN� D� WLV]WiEE� WHUPHOpV� pV� iOWDOiEDQ� YpYH� D� PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOHPHOYHLYHO�� D� N�O|QEVpJ� HOV�VRUEDQ� I|OGUDM]L�� DPLQW� D]W� D� N|YHWNH]� GHILQtFLy� LV� PXWDWMD�� ÄDV]HQQ\H]pV�PHJHO�]pV� RO\DQ� HOMiUiVRN�� J\DNRUODWRN�� DQ\DJRN�� WHUPpNHN� pV� HQHUJLDKRUGR]yNDONDOPD]iViW�MHOHQWL��PHO\HN�HONHU�OLN�YDJ\�PLQLPDOL]iOMiN�D�V]HQQ\H]�DQ\DJRN�pV�KXOODGpNRNNHOHWNH]pVpW�pV�FV|NNHQWLN�D]�HPEHU�pV�D�N|UQ\H]HW�V]iPiUD�IHQQiOOy�NRFNi]DWRNDW´��3ROOXWLRQ3UHYHQWLRQ��������
$� PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOHP� OHJIRQWRVDEE� HUpQ\H�� KRJ\� ~J\� FV|NNHQWL� D� NiURVNLERFViWiVRNDW��KRJ\�N|]EHQ�D�KDWpNRQ\ViJ�Q|YHOpVpQ�NHUHV]W�O�JD]GDViJL�HO�Q\|NHW� LV�NtQiOD]� HOYHNHW� DONDOPD]y� JD]GiONRGyNQDN��$�PHJHO�]pV�NHGYH]� WXODMGRQViJDL�PHOOHWW� D]RQEDQQpKiQ\� NRUOiWR]y� WpQ\H]�YHO� LV� V]iPROQL� NHOO�� PHO\HN� D]� HOYHN� V]pOHVHEE� N|UEHQ� YDOyHOWHUMHGpVpW�KiWUiOWDWMiN�(]HN� N|]�O� D]� HJ\LN� OHJIRQWRVDEE�� KRJ\� D]� DONDOPD]RWW� WHFKQROyJLD� PyGRVtWiViYDO� MiUyLQWp]NHGpVHN�HVHWpQ�QHP�FVDN�D�N|UQ\H]HWL�V]HPSRQWRN�ILJ\HOHPEH�YpWHOH�YiOLN�V]�NVpJHVVp�KDQHP� D� WHOMHV� IRO\DPDW� ~MUDJRQGROiVD� LV� HONHU�OKHWHWOHQQp� YiOLN�� DPL� PDJiEDQ� IRJODOMD� DWHUPpNHNEHQ��LOOHWYH�V]ROJiOWDWiVRNEDQ�W|UWpQ� YiOWR]WDWiVRNDW�LV��(]�D]RQEDQ�W~OQ� D�YiOODODWLN|UQ\H]HWYpGHOPL� IHOHO�V� IHODGDWN|UpQ� pV� D� OHJW|EE� YiOODODWL� IXQNFLyW�NRPRO\DQ� pULQWL� �SO�� DPyGRVtWRWW� WHUPpN� YiViUOyL� IRJDGWDWiViYDO� IRJODONR]y� PDUNHWLQJHW�� VWE���� $� FV�YpJLWHFKQROyJLiN�DONDOPD]iVD�H]]HO� V]HPEHQ�FVDN� D]�~M� WHFKQROyJLD�P&N|GpVpQHN�D�EL]WRVtWiViWLJpQ\OL�pV�D�YiOODODWL�LUiQ\tWiV�PiV�WHU�OHWHLW�YiOWR]DWODQXO�KDJ\MD�$� PHJHO�]� MHOOHJ& LQWp]NHGpVHNHW� V]iPRV� V]HUYH]HWL� NRUOiW� LV� JiWROMD�� PLQW� D� IHMOHV]WpVUHDONDOPDWODQ� LQIUDVWUXNW~UD� YDJ\� D]� HPEHUL� WpQ\H]�N�� PHO\HN� N|]p� WDUWR]LN� D� YiOWR]iVRNQDNYDOy� HOOHQiOOiV� pV� D� V]HUYH]HWL� WDJRN� PRWLYiFLyMiQDN� D� KLiQ\D�� VWE�� LV�� (]HQ� IHO�O�� EiU� DPHJHO�]� MHOOHJ& LQWp]NHGpVHN�N|]YHWOHQ�EHUXKi]iVL�N|OWVpJHL�DODFVRQ\DN��YDJ\�U|YLG�LG� DODWWPHJWpU�OQHN�� V]iPRV� UHMWHWW� N|OWVpJWpQ\H]�YHO� LV� V]iPROQL� NHOO�� PLQW� D� PXQNDWiUVDNQDN� D]LQWp]NHGpVHN� IHOWiUiViYDO�� LOOHWYH� PHJYDOyVtWiViYDO�� HOOHQ�U]pVpYHO� HOW|OW|WW� LGHMH� YDJ\� D]HO�EELHNEHQ�HPOtWHWW�V]HUYH]HWL�HOOHQiOOiV�OHN�]GpVH��VWE�
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0LQGH]HQ� WpQ\H]�NHW�HJ\EHYHWYH�PHJiOODStWKDWy��KRJ\�EiU�D�PHJHO�]� LQWp]NHGpVHN�V]iPRVNHGYH]� WXODMGRQViJJDO� UHQGHONH]QHN�� HOWHUMHGpV�NHW� D]RQEDQ� W|EE�� QHKH]HQ� PHJIRJKDWyWpQ\H]� LV�KiWUiOWDWMD�
$�PHJHO�]� MHOOHJ& �LQWHJUiOW��N|UQ\H]HWYpGHOHP��D�FV�YpJL�WHFKQROyJLiN�pV�D]�LSDUL�|NROyJLDN|]|WWL�N�O|QEVpJHNHW�IRJODOMD�|VV]H�D�N|YHWNH]� WiEOi]DW�
$�FV�YpJL�pV�D�PHJHO�]� MHOOHJ& LQWp]NHGpVHN�PHOOHWW��D]RNNDO�UpV]EHQ�iWIHGYH��QDSMDLQNEDQHJ\�KDUPDGLN�LUiQ\]DW�LV�PHJMHOHQW��PHO\HW�D�V]DNLURGDORPEDQ�ÄLSDUL�|NROyJLiQDN´��LQGXVWULDOHFRORJ\��QHYH]QHN��%iU�DPLQW�DUUD�PiU�NRUiEEDQ�LV�XWDOWXQN��D]�HJ\HV�LUiQ\]DWRN�HON�O|QtWpVHQHP� ROGKDWy� PHJ� HJ\pUWHOP&HQ�� pV� D]� LSDUL� |NROyJLD� GHILQtFLyMD� VHP� iOOtW� IHO� HJ\pUWHOP&KDWiURNDW�� DODSYHW� MHOOHP]�L� DODSMiQ� PpJLV� pUGHPHV� N�O|QYiODV]WDQL� D]� HO�EE� WiUJ\DOWPHJN|]HOtWpVHNW�O�



��

���WiEOD $�FV�YpJL�pV�D�PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOPL�PHJROGiVRN�MHOOHP]�L
&V�YpJL�PHJROGiVRN 0HJHO�]� LQWp]NHGpVHN ,SDUL�|NROyJLD$ODSHOY $�NHOHWNH]HWW�KXOODGpNRN�pV�NiURV�NLERFViWiVRNIHOIRJiVD�pV�iUWDOPDWODQtWiVD�±�UHDNWtYPHJN|]HOtWpV

$�KXOODGpNRN�pV�NiURV�NLERFViWiVRNNHOHWNH]pVpQHN�D�PHJHO�]pVH��EHDYDWNR]iV�DIRUUiVQiO�±�SURDNWtY�PHJN|]HOtWpV
$�KXOODGpNRN�pV�NiURV�NLERFViWiVRN�KDV]QRVtWiVD�QLQFVHQHN�pUWpNWHOHQ�PHOOpNWHUPpNHN

$ONDOPD]RWWPyGV]HUHN 6]&U�N�pV�HJ\pE�PyGV]HUHN�DONDOPD]iVD�DKXOODGpNRN�pV�HPLVV]LyN�FV|NNHQWpVpUH $�KXOODGpNRN�pV�NiURV�NLERFViWiVRNNHOHWNH]pVpQHN�D�PHJDNDGiO\R]iVD $�KXOODGpNRN�pV�NLERFViWiVRN�KDV]QRVtWiVLOHKHW�VpJHLQHN�D�IHOWiUiVD��D�IRO\DPDWRNiWDODNtWiVD�RO\DQ�PyGRQ��KRJ\�D�NHOHWNH]�PHOOpNWHUPpNHN�KDV]QRVtWKDWyDN�OHJ\HQHN+DWiVD�DKDWpNRQ\ViJUD $]�DGGLFLRQiOLV�WHFKQROyJLD�URQWMD�DKDWpNRQ\ViJRW��HO�iOOtWRWW�WHUPpNUH�MXWy�DQ\DJ�pV�HQHUJLDIHOKDV]QiOiV�
$]�HU�IRUUiVRNNDO�YDOy�WDNDUpNRVDEE�EiQiVPyGMDYtWMD�D�WHUPHOpV�KDWpNRQ\ViJiW $�YiOODODWRQ�EHO�OL�IRO\DPDWRN�KDWpNRQ\ViJiWQHP�pULQWL��GH�D�Q\HUVDQ\DJRN��HU�IRUUiVRNIHOKDV]QiOiViQDN�KDWpNRQ\ViJD�D�WHOMHVJD]GDViJRQ�EHO�O�MDYXO3pQ]�J\L�KDWiVRN ÈOWDOiEDQ�W|EEOHWN|OWVpJHNKH]�YH]HW *\DNUDQ�N|OWVpJPHJWDNDUtWiVKR]�YH]HW 0HJWpU�OpVKH]��EHYpWHOKH]�YH]HWKHW%HUXKi]iVL�LJpQ\ -HOHQW�V�EHUXKi]iVRNDW�LJpQ\HO $�WHFKQROyJLD�FVHUpMH�MHOHQW�V�EHUXKi]iVWLJpQ\HO��PiV�YiOIDMDL��SO��JRQGRV�EiQiVPyG�DODFVRQ\�EHIHNWHWpVL�LJpQ\&HN

$PtJ�D�IRO\DPDWRNDW�QHP�DODNtWMiN�iW�EHUXKi]iVLLJpQ\H�PLQLPiOLV
$�N|UQ\H]HW�YpGHOHP�V]HUHSH $�N|UQ\H]HWYpGHOHP�FVDN�DNNRU�NHU�OQDSLUHQGUH��DPLNRU�D�WHUPpN�pV�D]�HOMiUiV�PiUNLIHMOHV]WpVUH�NHU�OW

$�N|UQ\H]HWYpGHOHP�D�WHUPpN��pVJ\iUWiVIHMOHV]WpV�V]HUYHV�UpV]H��YiOODODWVSHFLILNXVLQQRYiFLy
$�N|UQ\H]HWYpGHOHP�~M�IXQNFLyMD�D�SLDFRNIHONXWDWiVD��D�PHOOpNWHUPpNHN�pUWpNHVtWpVH��D¶KXOODGpNRN¶�SLDFiQDN�D]�LVPHUHWpW�IHOWpWHOH]L$�PHJROGiVEDEHYRQW�UpV]OHJHN $�N|UQ\H]HWL�SUREOpPiNDW�WHFKQLNDL�~WRQ�ROGMiNPHJ $�N|UQ\H]HWL�SUREOpPiN�PHJROGiViED�PLQGHQpULQWHWW�UpV]OHJHW�EH�NHOO�YRQQL $�PHJROGiV�VRUiQ�EH�NHOO�YRQQL�D�NHUHVNHGHOPLUpV]OHJHW�LV$�UpV]WYHY�V]HPpO\HN $�N|UQ\H]HWYpGHOHP�D�IHOHO�V�V]DNpUW�N�GROJD $�N|UQ\H]HWYpGHOHP�PLQGHQNLW�pULQW $�N|UQ\H]HW�YpGHOPH�NHUHVNHGHOPL�WHYpNHQ\VpJ�D�V]DNpUWHOHP�HJ\�UpV]H�PHOO�]KHW�0pUOHJKH]�YDOyYLV]RQ\ 1|YHOL�D�YiOODODWL�HV]N|]��pVHQHUJLDIHOKDV]QiOiVW &V|NNHQWL�D�YiOODODWL�HV]N|]��pVHQHUJLDIHOKDV]QiOiVW 1HP�pULQWL�D�YiOODODWL�HV]N|]�pVHQHUJLDIHOKDV]QiOiVW��Q|YHOL�D]�iUEHYpWHOW+DWiVD�D�YiOODODWLWHYpNHQ\VpJUH 1|YHOL�D�NRPSOH[LWiVW�pV�D�NRFNi]DWRW &V|NNHQWL�D�NRFNi]DWRW�pV�iWOiWKDWyYi�WHV]L�DWHYpNHQ\VpJHW 1HP�YiOWR]WDWMD�D�WHYpNHQ\VpJHW��GH�FV|NNHQWL�DNRFNi]DWRW.|UQ\H]HWYpGHOPLFpORN $�N|UQ\H]HWYpGHOHP�NLPHU�O�D�W|UYpQ\LV]DEiO\R]iVQDN�YDOy�PHJIHOHOpVEHQ $�N|UQ\H]HWYpGHOHP�HJ\HQO� D�KDWpNRQ\P&N|GpVVHO��iOODQGy�NLKtYiV $�N|UQ\H]HW�YpGHOPH�W~OQ� D�YiOODODW�NDSXLQ

$]�LUiQ\]DWHUHGHWH .|UQ\H]HWL�SUREOpPiNWyO�PHQWHV�LG�V]DNEDQJ\|NHUH]� PHJROGiV $�J\iUWiVWHFKQROyJLiQDN�D�IHQQWDUWKDWy�IHMO�GpVWNHOO�V]ROJiOQLD $]�|NROyJLD�DQDOyJLiMiUD�NLIHMOHV]WHWWIiMGDORPPHQWHV�PHJROGiV)RUUiV��770.�>����@ DODSMiQ
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$]� LSDUL� |NROyJLD� D]� HO�EELHNEHQ� LVPHUWHWHWW� NpW� IHOIRJiVVDO� HOOHQWpWEHQ� QHP� HJ\HWOHQWHFKQROyJLDL�IRO\DPDWUD�KHO\H]L�D�KDQJV~O\W��KDQHP�NLOpSYH�HEE�O�D�UHQGV]HUE�O�D�IRO\DPDWRN�LOOHWYH�JD]GiONRGy�HJ\VpJHN�N|]|WWL�DQ\DJ��pV�HQHUJLDiUDPOiVRNDW�KHO\H]L�D�N|]pSSRQWED��$]HOQHYH]pV� LV� XWDO� OHJIRQWRVDEE� MHOOHP]�MpUH�� D]� LSDUL� |NROyJLD� D]� LSDUL� UHQGV]HUHNHW� DWHUPpV]HWHV� |NRV]LV]WpPiNKR]� KDVRQOtWMD�� )HOIRJiVD� V]HULQW� D� FpO� QHP� D� YiOODODWRN� iOWDONLERFViWRWW� NiURV� DQ\DJRN� PLQLPDOL]iOiVD�� D]D]� D� IRUUiVQiO� W|UWpQ� EHDYDWNR]iV�� PHO\� DPHJHO�]pV� OHJIRQWRVDEE� IHODGDWD�� KDQHP� D� PHJWHUPHOW� PHOOpNWHUPpNHN� ~MEyOL� KDV]QRVtWiVD�DPLQW�DUUD�D�WHUPpV]HWE�O�YHWW�SpOGiN�LV�~WPXWDWiVXO�V]ROJiOKDWQDN��D]��VV]HO�OHKXOORWW�OHYHOHND�WDODMEDQ�OHERPODQDN��PDMG�PiV�Q|YpQ\HN�WiSDQ\DJiXO�V]ROJiOQDN��(]HQ� ~M� WXGRPiQ\WHU�OHW� N|]pSSRQWMiED� H]pUW� D� IRO\DPDWRN� KHO\HWW� D� WHUPpNHN� pVV]ROJiOWDWiVRN�NHU�OQHN��OHJIRQWRVDEE�PyGV]HUHL�N|]p�SHGLJ�D]�pOHWFLNOXV�HOHP]pV�YDODPLQW�D]|NRGHVLJQ�WDUWR]QDN�(UNPDQ� ������� V]HULQW� D]� LSDUL� |NROyJLD� HJ\� RO\DQ� LG�V]DNEDQ� YiOLN� HJ\UH� LQNiEE� IRQWRVVi�DPLNRU�Q\LOYiQYDOyYi�YiOW��KRJ\�D�N|UQ\H]HWYpGHOHP�KDJ\RPiQ\RV�PyGV]HUHL��PLQW�SpOGiXO�DNLERFViWiVRN� FV�YpJL� NH]HOpVH�� QHP� Q\~MW� HOpJVpJHV� PHJROGiVW� D� N|UQ\H]HWL� SUREOpPiNUD�(]HQ�IHO�O�YpOHPpQ\H�V]HULQW�D�PHJHO�]� MHOOHJ& LQWp]NHGpVHNQHN�OHJLQNiEE�FVDN�HOV]LJHWHOW�iPEiU� MyO� SXEOLNiOW� HVHWHLW� ILJ\HOKHWM�N� PHJ� HJ\HV� QDJ\YiOODODWRN� J\DNRUODWiEDQ�� Ä$V]HQQ\H]pV�PHJHO�]pVpQHN��D�WLV]WiEE�WHUPHOpVQHN�pV�D]�H]HNKH]�KDVRQOy�PHJN|]HOtWpVHNQHNLV�PHJYDQQDN� D�PDJXN� NRUOiWMDL�� $� OHJW|EE� LSDUL� WHYpNHQ\VpJ� V]�NVpJV]HU&HQ� KXOODGpNRNDWYDJ\�PiV�PHOOpNWHUPpNHNHW�iOOtW�HO���ËJ\�SpOGiXO�OHKHWHWOHQ�VDMWRW�HO�iOOtWDQL�DQpON�O��KRJ\�D�WHMIHO�QHP�KDV]QiOW�UpV]H�¶KXOODGpNNi¶�YDJ\�¶PHOOpNWHUPpNNp¶�QH�YiOQD��9pJH]HW�O�D�V]HQQ\H]pVPHJHO�]pV�pV�D�WLV]WiEE�WHUPHOpV�PHJN|]HOtWpVHL�PpJ�PLQGLJ�D�¶KXOODGpNRN¶�NHOHWNH]pVpQHN�DPHJHO�]pVpW��LOOHWYH�FV|NNHQWpVpW�KHO\H]LN�D]�HO�WpUEH�pV�H]iOWDO�EL]RQ\RV�PpUWpNLJ�D�FV�YpJLILOR]yILiKR]� KDVRQOy� Qp]�SRQWRW� DONDOPD]QDN�� (]]HO� V]HPEHQ�� EL]RQ\RV� HVHWHNEHQ� D]� LSDUL|NROyJLD� PHJN|]HOtWpVH� PHJKDWiUR]RWW� ¶KXOODGpNRN¶� HVHWpEHQ� PpJ� D]RN� HO�iOOtWiViQDNQ|YHOpVpW� LV�HONpS]HOKHW�QHN�WDUWMD�HJ\�pOHWNpSHV� WLV]WiEE� WHUPHOpVL�DOWHUQDWtYD�KLiQ\iEDQ��KDD]�OHKHW�Yp�WHQQp��KRJ\�D�¶KXOODGpN¶�D�SLDFRQ�LV�IRUJDOPD]KDWy��PHOOpN��WHUPpNNp�YiOMRQ�$� FpO� H]pUW� D� FV�YpJL� PHJN|]HOtWpVHN� pV� D� PHJHO�]� MHOOHJ& PyGV]HUHN� V]pOHVHEESHUVSHNWtYiED� YDOy� KHO\H]pVH��PHO\QHN� DOiUHQGHOWHQ� NHOO� DONDOPD]QL� D]RNDW�� (]� SRQWRVDQ� D]LSDUL�|NROyJLD�pV�D]�LSDUL�PHWDEROL]PXV�iOWDO�PHJFpO]RWW�Qp]�SRQW�´(�JRQGRODWPHQHWHW�IRO\WDWYD�PHJiOODStWKDWy��KRJ\�D]�HO�EELHNEHQ�LVPHUWHWHWW�KiURP�LUiQ\]DW�±D� FV�YpJL� WHFKQROyJLiN�� D�PHJHO�]� MHOOHJ& LQWp]NHGpVHN� pV� D]� LSDUL� |NROyJLD� ±� HJ\LNH� VHP]iUMD� NL� D�PiVLN� NHWW� DONDOPD]iViW�� KDQHP�D]� DGRWW� HVHWEHQ� OHJLQNiEE�PHJIHOHO� PHJROGiV
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IHOWiUiViW� pV�PHJYDOyVtWiViW� NHOO� FpOXO� NLW&]QL��PtJ�EL]RQ\RV� HVHWHNEHQ�D�NiURV�NLERFViWiVRNNHOHWNH]pVpQHN�D�FV|NNHQWpVpW�NHOO�PHJFpOR]QL��DGGLJ�HJ\�PiVLN�KHO\]HWEHQ�D�PiU�PHJWHUPHOWKXOODGpN� Q\HUVDQ\DJNpQW� YDOy� KDV]QRVtWiVD� D� FpOV]HU& pV� DPHQQ\LEHQ� H]HN� D� PyGV]HUHNYDODPLO\HQ� RNQiO� IRJYD� QHP� DONDOPD]KDWyDN� �SpOGiXO� D]� LQIUDVWUXNW~UD� VDMiWRVViJDL� YDJ\WHFKQROyJLDL�NRUOiWRN�PLDWW���DNNRU�D�FV�YpJL�PHJROGiVRN�LV�V]HUHSHW�NDSKDWQDN�
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���$�WLV]WiEE�WHUPHOpV�DONDOPD]iViW�NRUOiWR]y�WpQ\H]�N
$]� HO�]� IHMH]HWEHQ� EHPXWDWWXN� D� YiOODODWL� N|UQ\H]HWYpGHOHP� DODSYHW� IHOIRJiVDLW�� D]� HJ\HVPyGV]HUHN� MHOOHP]�LW�� (]HN� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� FV�YpJL� PHJROGiVRN� XJ\DQMHOHQW�V� DQ\DJL� HU�IRUUiVRNDW� N|WQHN� OH�� GH� QHP� EHIRO\iVROMiN� D� V]HUYH]HWHN� iOWDO� YpJ]HWWDODSWHYpNHQ\VpJHW�pV�H]]HO�HJ\�WW�QLQFVHQHN�KDWiVVDO�D�WHUPpNHNUH��D]�HPEHUL�HU�IRUUiVRNUD�pVD�N|UQ\H]HWYpGHOPL�IXQNFLyQ�NtY�O�QHP�pULQWLN�D�YiOODODWL�P&N|GpV�HJ\pE�WHU�OHWHLW�(EEHQ�D� WHNLQWHWEHQ�D]� LSDUL�|NROyJLD�QpYYHO�FtPNp]KHW� PHJROGiVRN� LV�KDVRQODWRVDN�� DPtJQHP�DYDWNR]QDN�EH�D�IRO\DPDWRNED��DGGLJ�FVDN�D�PiU�NHOHWNH]HWW�KXOODGpNRN�pV�NLERFViWiVRNJD]GDViJRV�HOKHO\H]pVpQHN�D�OHKHW�VpJHLW�NXWDWMiN�(]HNNHO� D� PHJN|]HOtWpVHNNHO� V]HPEHQ� D� PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOHP� D� YiOODODWDODSWHYpNHQ\VpJpW� MHOHQW� IRO\DPDWRN� PyGRVtWiViQ�� KDWpNRQ\DEEi� WpWHOpQ� NHUHV]W�O� IHMWL� NLKDWiViW�� (]� D]� D� MHOOHP]��� DPL� PLDWW� D� PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOPHW� LQWHJUiOWN|UQ\H]HWYpGHOHPQHN� LV� QHYH]LN�� KLV]HQ� iOWDOiEDQ� YDODPHQQ\L� YiOODODWL� IXQNFLy� EHYRQiViWLJpQ\OL�D�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�G|QWpVHNEH��LQWp]NHGpVHNEH�$]� DODSHOYHN� pV� D� OHJIRQWRVDEE� MHOOHJ]HWHVVpJHN� PHJKDWiUR]iViW� N|YHW�HQ� D� J\DNRUODWLWDSDV]WDODWRNDW� ILJ\HOHPEH� YpYH� IHOYi]ROMXN� D� PHJHO�]� N|UQ\H]HWYpGHOPL� LQWp]NHGpVHNHWKiWUiOWDWy�WpQ\H]�NHW�EHPXWDWy�PRGHOOW�����iEUD���PHO\HW�D�WRYiEEL�YL]VJiODWRN�DODSMiXO�IRJXQNKDV]QiOQL�
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���iEUD $�PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOPL�LQWp]NHGpVHN�V]LQWMpW�PHJKDWiUR]y�WpQ\H]�N
$�PHJHOË]kV�V]LQWMkW�PHJKDWgUR]o�WkQ\H]ËN

.sOVÌ�WkQ\H]ÌN 6]HUYH]HWL�WkQ\H]ÌN
-RJV]DEgO\LNqUQ\H]HW
)RJ\DV]WoNWXGDWRVVgJD
9HUVHQ\WgUVDN
7HFKQROoJLDLNqUQ\H]HW
.XOWXUgOLVNqUQ\H]HW

,SDUgJ��PkUHW�IHMOÌGkVL�VWgGLXP

,QIUDVWUXNWrUD
(PEHUL�WkQ\H]ÌN

6]HUYH]HWL�IRUPD�GqQWkVL�HOMgUgVRN

6]HUYH]HWLHOOHQgOOgV 0RWLYgFLo9gOODODWLNXOWrUD 6]HUYH]HWLWDQXOgV
$�PRGHOO�NpW�FVRSRUWUD�RV]WMD� D�PHJHO�]� N|UQ\H]HWYpGHOPL� LQWp]NHGpVHN�DONDOPD]iViQDN� DV]LQWMpW� PHJKDWiUR]y� WpQ\H]�NHW�� N�OV� pV� EHOV� DNDGiO\R]y� WpQ\H]�NUH�� $� N�OV� WpQ\H]�NN|]|WW� D� N|UQ\H]HWYpGHOPL� HO�tUiVRN�� D� IRJ\DV]WyN� N|UQ\H]HWL� WXGDWRVViJD�� D� YHY�N� iOWDOPHJN|YHWHOW�N|UQ\H]HWL�LUiQ\tWiVL�HV]N|]|N��D�YHUVHQ\WiUVDN�N|UQ\H]HWL�WHOMHVtWPpQ\H�YDODPLQWD�WiJDEE�pUWHOHPEHQ�YHWW�WiUVDGDOPL�NXOWXUiOLV�N|UQ\H]HW�pV�D�P&V]DNL�IHMO�GpV�V]LQWMH�WDOiOKDWyPHJ�� (]HQ� WpQ\H]�N� N|]�O� D� V]DNLURGDORP� D� OHJJ\DNUDEEDQ� D� N|UQ\H]HWYpGHOPL� SUREOpPiNP&V]DNL�PHJROGiVL�OHKHW�VpJHLYHO��D�N|UQ\H]HWYpGHOPL�V]DEiO\R]iVVDO��YDODPLQW�D�IRJ\DV]WyNpV�D�YHY�N�N|UQ\H]HWL�WXGDWRVViJiYDO��HOYiUiVDLYDO�IRJODONR]LN��PHO\HNUH�MHOHQ�WDQXOPiQ\EDQQHP�WpU�QN�NL�$� EHOV� WpQ\H]�N� N|]p� D� V]HUYH]HW� HJpV]pUH�� LOOHWYH� D� V]HUYH]HWL� WDJRNUD�� PLQW� HJ\pQHNUHMHOOHP]� WpQ\H]�N� WDUWR]QDN��$]� HO�EEL� NDWHJyULiED� VRUROKDWy� D� WHYpNHQ\VpJL� N|U�� D� YiOODODW
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pOHWFLNOXVD��D�YiOODODWL�LQIUDVWUXNW~UD��WHOHSKHO\��DONDOPD]RWW�WHFKQROyJLDL�PHJROGiVRN��VWE����DV]HUYH]HWL�IRUPD��D�G|QWpVL�PHFKDQL]PXVRN��VWE���PtJ�D�V]HUYH]HWL�WDJRNNDO�NDSFVRODWRVDN�D]HJ\pQ�PRWLYiFLyMD��D�V]HUYH]HWL�YiOWR]iVRN�NH]HOpVH��VWE�$� WRYiEELDNEDQ� D� EHOV��� V]HUYH]HW� iOWDO� EHIRO\iVROKDWy� WpQ\H]�NHW� D� PHJHO�]� MHOOHJ&LQWp]NHGpVHN�V]HUYH]HWL�NRUOiWMDLQDN�IRJMXN�QHYH]QL�PHJN�O|QE|]WHWpV�O�D�N�OV���YiOODODW�iOWDOQHP�EHIRO\iVROKDWy�WpQ\H]�NW�O�
$�V]HUYH]HWL� WpQ\H]�N�HJ\� UpV]pW� NLWHUMHGW� YL]VJiODWRNQDN�YHWHWWH� DOi� D�YiOODODWRN�N|UQ\H]HWLVWUDWpJLiMiYDO� IRJODONR]y� V]DNLURGDORP�� (]HN� N|]p� WDUWR]LN� SpOGiXO� D� V]HUYH]HW� PpUHWH�HOKHO\H]NHGpVH��WHYpNHQ\VpJL�N|UH��NLQ\LOYiQtWRWW�VWUDWpJLiMD�YDJ\�D]�DONDOPD]RWW�WHFKQROyJLiNIHOPpUpVH�� D� KDWpNRQ\ViJ� MDYtWiViQDN� P&V]DNL� YHW�OHWHL�� 0iV� WpQ\H]�N� YL]VJiODWD� FVDNV]yUYiQ\RVDQ� IRUGXO� HO� pV� iOWDOiEDQ� DNNRU� VHP� D� YiOODODW� N|UQ\H]HWL� WHOMHVtWPpQ\pYHO|VV]HI�JJpVEHQ��,O\HQHN�D]�HJ\pQL�PRWLYiFLy��D�V]HUYH]HWL�NXOW~UD��D�V]HUYH]HWL�YiOWR]iVRNNDOV]HPEHQL� HOOHQiOOiV� YDJ\� D� V]HUYH]HW� IHMOHWWVpJL� V]LQWMH�� -HOHQ� WDQXOPiQ\EDQ� H]HNUH� DWpQ\H]�NUH�|VV]SRQWRVtWMXN�ILJ\HOP�QNHW�pV�QHP�WpU�QN�NL�RO\DQ�J\DNUDQ�HOHP]HWW�WHU�OHWHNUH�PLQW�D�YiOODODW�iOWDO�DONDOPD]RWW�WHFKQROyJLiN��LQIUDVWUXNW~UD���D�YiOODODW�PpUHWH�YDJ\�D]�LSDUiJMHOOHP]�L��
0LHO�WW� D]RQEDQ� D]� HPOtWHWW� V]HUYH]HWL� WpQ\H]�N� UpV]OHWHV� EHPXWDWiViUD� NHUtWHQpQN� VRUW�U|YLGHQ� EHPXWDWXQN� NpW�� D� YiOODODWL� HQHUJLDKDWpNRQ\ViJ� MDYtWiViW� NRUOiWR]y� WpQ\H]�NHOHP]pVpUH�LUiQ\XOy�NXWDWiV�HUHGPpQ\HLW�
'H&DQLR� HJ\�� D]� (3$� �(QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\�� D]� 86$� N|UQ\H]HWYpGHOPLPLQLV]WpULXPD�� iOWDO� NpV]tWHWW�� D� YLOiJtWyWHVWHN� UDFLRQDOL]iOiViUD� LUiQ\XOy� SURMHNW� DGDWEi]LViWKDV]QiOWD� D]� HQHUJLDKDWpNRQ\ViJL� LQWp]NHGpVHN� MHOOHP]�LQHN�D� IHOWiUiViUD� �'H&DQLR� >����@��9pOHPpQ\H�V]HULQW��EiU�D�JD]GDViJRVViJL� WpQ\H]�N� MHOHQW�V� V]HUHSHW� W|OWHQHN�EH� D�YiOODODWRNHQHUJLDKDWpNRQ\ViJL� LQWp]NHGpVHNNHO� NDSFVRODWRV� PDJDWDUWiViQDN� D� PHJKDWiUR]iViEDQ�ILJ\HOHPEH�NHOO�YHQQL�D�V]HUYH]HWL�pV�LQWp]PpQ\L�WpQ\H]�NHW�LV��'H&DQLR�D�UHJUHVV]Ly�HOHP]pVPyGV]HUpW� KDV]QiOMD�� KRJ\� PHJKDWiUR]]D� H]HNQHN� D� YiOWR]yNQDN� D� V]HUHSpW� D� SURMHNWHNQ\HUHVpJHVVpJpEHQ��$�V]HUYH]HWL�YiOWR]yN�N|]p�D�YiOODODW�DODSYHW� MHOOHP]�LW��PLQW�D�PpUHWHWpV� D� WtSXVW�� D]� ~M� WHFKQROyJLD� EHV]iOOtWyMiW�� D� EHUHQGH]pVHN� �]HPEH� KHO\H]pVpQHN� pV� D
� $�YiOODODWRN�WLV]WiEE�WHUPHOpVVHO�NDSFVRODWRV�H]HQ�PHJKDWiUR]y�WpQ\H]�LW�UpV]OHWHVHEEHQ�D�N|YHWNH]� WDQXOPiQ\HOHPH]WH��.HUHNHV�HW�DO��>����@
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ILQDQV]tUR]iVQDN� D� PyGMiW�� VWE�� VRUROMD�� $]� DGDWRNDW� HOHPH]YH� 'H&DQLR� PHJiOODStWMD�� KRJ\�EiU� D� JD]GDViJRVViJL� V]HPSRQWRNQDN� LV� YDQ� V]HUHS�N�� HJ\PDJXNEDQ� QHP� NpSHVHNPHJPDJ\DUi]QL�D�KDWpNRQ\�IpQ\IRUUiVRNED�YDOy�EHUXKi]iVRN�PHJWpU�OpVpQHN�D� V]LQWMpW�YDJ\D]�D]RN�N|]|WWL�HOWpUpVHNHW��(]HN�D�PHJWpU�OpVHN�PDJDVDEEDN��PLQW�D�KDVRQOy�NRFNi]DWWDO�MiUyEHUXKi]iVRN� W�NHN|OWVpJH� pV� V]LV]WHPDWLNXV� |VV]HI�JJpVW� PXWDWQDN� V]iPRV� QHP�JD]GDViJLMHOOHP]�YHO�� ÈOWDOiEDQ� HOPRQGKDWy�� KRJ\� D]� DGDWRN�PHJHU�VtWLN� D]W� D� Qp]HWHW�� PHO\� V]HULQWMHOHQW�V�SRWHQFLiO�OpWH]LN�D�JD]GDViJRVDQ�PHJYDOyVtWKDWy�HQHUJLDWDNDUpNRVViJL�EHUXKi]iVRNUD�PHO\HN� D�PDJiQ� LOOHWYH� N|]V]IpUiEDQ�P&N|G� V]HUYH]HWHN� EHOV� NRUOiWMDLQDN� N|YHWNH]WpEHQQLQFVHQHN�NLKDV]QiOYD����'H&DQLR�>����@�S�������
/XW]HQKLVHU� D]�86$� pStW�LSDUiEDQ� YL]VJiOWD� D]� HQHUJLDKDWpNRQ\ViJL� EHUXKi]iVRN� V]HUYH]HWLDNDGiO\DLW��/XW]HQKLVHU�>����@���9pOHPpQ\H�V]HULQW�ÄKLED�IHOWpWHOH]QL��KRJ\�DNiU�D�YiOODODWRN�DNiU� D� IRJ\DV]WyN� D� SLDFRQ� NL]iUyODJ� UDFLRQiOLV� |QpUGHN�NHW� N|YHWLN�� $� JD]GDViJLV]iPtWiVRNDW� WiUVDGDOPL� pV� NXOWXUiOLV� NRQWH[WXVEDQ� YpJ]LN� HO�� >«@� $� UDFLRQiOLVQDN� V]iQWJD]GDViJRVViJL� V]iPtWiVRNDW� LV� HJ\� VRU�� D� PRQHWiULV� N|OWVpJHNW�O� pV� KDV]QRNWyO� YDJ\� DEHUXKi]iV� PHJWpU�OpVpW�O� N�O|QE|]� PHJIRQWROiV� EHIRO\iVROMD�� PLQW� SpOGiXO� D� WiUVDGDOPLVWiWXV]� YDJ\� D� NRFNi]DWNHU�OpV�´� ÄÒJ\� W&QLN�� KRJ\� D� YiOODODWRN� YLVHONHGpVpW� D� NXOWXUiOLV�LQWp]PpQ\L�� PDNUR�WiUVDGDOPL�JD]GDViJL� pV� P&V]DNL� WpQ\H]�N� NRPELQiFLyMD� IRUPiOMD�´�/XW]HQKLVHU�>����@�S�������/XW]HQKLVHU� PHJN�O|QE|]WHWL� D� V]HUYH]HWHNHQ� EHO�OL� pV� D� V]HUYH]HWHN� N|UQ\H]HWpE�O� HUHG�NRUOiWR]y� WpQ\H]�NHW��$�V]HUYH]HWHNHQ�EHO�OL� WpQ\H]�N�N|]|WW�NLHPHOL�D� V]HUYH]HW�PpUHWpW�� DE�URNUiFLiW�YDODPLQW�D]�HJ\HV�V]HUYH]HWL�HJ\VpJHN�N|]|WWL�YHUVHQJpVW��$�QDJ\�PpUHW�HJ\IDMWDYpGHOPHW� Q\~MW� D� V]HUYH]HWQHN�� H]]HO� HJ\� LG�EHQ� D]RQEDQ� NRUOiWR]KDWMD� D]� LQQRYiFLyUD� YDOyKDMODPRW� LV�� $� E�URNUiFLD� DPHOOHWW�� KRJ\� EL]WRVtWMD� D]� HOV]iPROWDWKDWyViJRW� pV� YpGHOPH]L� DV]HUYH]HWL� WDJRN� MRJDLW�� HJ\EHQ� UXJDOPDWODQViJRW� LV� HUHGPpQ\H]�� FV|NNHQWL� D� V]HUYH]HWLP&N|GpV�KDWpNRQ\ViJiW��YDODPLQW�IHOKtJtWMD�D�YH]HWpV�HOOHQ�U]� IXQNFLyMiW�(�EHOV� WpQ\H]�N|Q�IHO�O�D�V]HUYH]HWHN�IHMOHV]WpVL�NpSHVVpJpW�N�OV� WpQ\H]�N�LV�EHIRO\iVROMiN�$]� LQWp]PpQ\HVtWpV� SpOGiXO� HJ\� RO\DQ� IRO\DPDW�� PHO\QHN� VRUiQ� D� V]HUYH]HWHN� D� N�OV�N|UQ\H]HW�NLKtYiVDLKR]�DONDOPD]NRGQDN��'H�D�NXOWXUiOLV�YDJ\�PiV�QRUPiNKR]�YDOy� LJD]RGiVJ\DNUDQ�QHP�MHOHQW�IXQNFLRQiOLV�HO�Q\|NHW��KDQHP�SpOGiXO�FVDN�D�My�KtUQpY�PHJ�U]pVpW�VHJtWL�$�N�OV� N|UQ\H]HWKH]�YDOy�DONDOPD]NRGiV�PiVLN�HV]N|]H�D�V]HUYH]HWL�KiOy]DWRN�OpWUHKR]iVD�$�YiOODODW�KiOy]DWRN� V]iPRV� IRUPiMD� LVPHUW� �D� IUDQFKLVH�WyO� D� N|]|V� DQ\DYiOODODWKR]� WDUWR]y
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FpJHN� HJ\�WWP&N|GpVpLJ�� pV� MHOHQW�V� PpUWpNEHQ� EHIRO\iVROKDWMiN� D� YiOODODW� LQQRYiFLyVIRO\DPDWDLW�±�NHGYH]� YDJ\�NHGYH]�WOHQ�LUiQ\EDQ�HJ\DUiQW��/XW]HQKLVHU�>����@��
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���$�WLV]WiEE�WHUPHOpV�DONDOPD]iViW�PHJKDWiUR]y�V]HUYH]HWL�WpQ\H]�N
����$�YiOODODWRN�IHMO�GpVL�V]DNDV]DL
$�YiOODODWL�LQQRYiFLy�PpUWpNH�pV�IRUPiMD�pV�H]]HO�HJ\�WW�D�PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOPLLQWp]NHGpVHNUH� LUiQ\XOy� HU�IHV]tWpVHN� QDJ\� PpUWpNEHQ� I�JJQHN� D� YiOODODWRN� ¶NRUiWyO¶�P&N|GpVpQHN� HO�W|UWpQHWpW�O� �2¶+DUH� >����@� LQ� &KLNiQ� >����@��� $]� pOHWpQHN� NH]GHWLV]DNDV]iEDQ�OpY� YiOODONR]iV�iOWDOiEDQ�HOWpU� MHOOHP]�NNHO�UHQGHONH]LN��PLQW�D�NLIHMOHWW��pUHWWV]DNDV]EDQ�YDJ\�D�KDQ\DWOiV�V]DNDV]iEDQ�OpY� YiOODONR]iV��(]HN�D�MHOOHP]�N�PHJKDWiUR]]iN�DWHFKQLNDL�pV�PHQHG]VPHQW�MHOOHJ& IHMOHV]WpVHN�PpUWpNpW�pV�PyGMiW�HJ\DUiQW�pV�H]iOWDO�KDWiVVDOYDQQDN�D�WLV]WiEE�WHUPHOpV�HV]N|]HLQHN�D]�DONDOPD]iViUD�LV�
$�YiOODODWL�IHMO�GpV�V]DNDV]ROiViQDN�HJ\�OHKHWVpJHV�PyGMiW�PXWDWMD�D�N|YHWNH]� WiEOi]DW�
���WiEOD 6]HUYH]HWL�pOHWFLNOXVRN�pV�VWUDWpJLiN6]DNDV]RN $]�pOHWSiO\DGRPLQiQVMHOOHJH

(OWHUMHGW�VWUDWpJLiN 1DJ\�YDOyV]tQ&VpJJHONLDODNtWRWW�VWUXNW~UiN
,��V]DNDV] V]�OHWpV %HKDWROiV�D�SLDFL�UpVHNEH $�YiOODONR]y�V]HPpO\LVpJpWW�NU|]�,,�V]DNDV] Q|YHNHGpV +RUL]RQWiOLV�pV�YHUWLNiOLVLQWHJUiFLy )XQNFLRQiOLV�HOY&
,,,�V]DNDV] .LIHMOHWWVpJ�pUHWWVpJ 5RNRQ�YDJ\�HOWpU�WHUPpNHNHQ�DODSXOyGLYHU]LILNiFLy

7iUJ\L�HOY&��KDWiVN|ULGHFHQWUDOL]iFLy�D�SURILWFHQWHUHNpV�LQYHVWPHQWFHQWHUHN�MDYiUD,9��V]DNDV] KDQ\DWOiV 3URILWUD�LUiQ\XOy�VWUDWpJLD�YLVV]DIHMOHV]WpVVHO 6WUXNWXUiOLV�ÄP&WpWL�ÄEHDYDWNR]iV9��V]DNDV] 0HJV]&QpV�HOKDOiV )HOV]iPROiV��FV�GHOMiUiV 6]HUYH]HWL�VWUXNW~UD�IHOERPOiVD
)RUUiV��&KLNiQ�>����@
,FKDN� $GL]HV� >����@� D� YiOODODWRN� pOHWFLNOXVDLQDN� MHOOHP]pVpUH� D]� HPEHUL� IHMO�GpV� V]DNDV]DLWKDV]QiOMD�� $� Q|YHNHGpV� V]DNDV]iEDQ� RO\DQ� Ii]LVRNDW� D]RQRVtW�� PLQW� D]� XGYDUOiV�� DFVHFVHP�NRU�� D� ÄJ\HU�QN�J\HU�QN´� LG�V]DN�� D� VHUG�O�NRU� pV� D� IpUILNRU�� $� IRUGXOySRQWRW� DPHJiOODSRGRWWViJ� MHO]L�� PtJ� D]� |UHJHGpV� OHV]iOOy� iJiEDQ� D� V]HUYH]HWHNQpO� NLDODNXO� D]DULV]WRNUiFLD��PDMG�D�NRUDL�E�URNUiFLD�pV�YpJ�O�D�V]HUYH]HW�PHJV]&QpVH��KDOiOD��$GL]HV�V]HULQW
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D� V]HUYH]HW� Q|YHNHGpVH� pV� |UHJHGpVH� HOV�VRUEDQ� NpW� WpQ\H]��� D� UXJDOPDVViJ� pV� D]LUiQ\tWKDWyViJ� N|OFV|QKDWiViEDQ� Q\LOYiQXO� PHJ�� )LDWDO� NRUXNEDQ� D� V]HUYH]HWHN� QDJ\RQUXJDOPDVDN�� GH� QHP� PLQGLJ� LUiQ\tWKDWyDN�� H]]HO� V]HPEHQ� D� V]HUYH]HWHN� |UHJHGpVpYHOIRNR]yGLN� D]� LUiQ\tWKDWyViJ� pV� FV|NNHQ� D� UXJDOPDVViJ�� $PLNRU� D� V]HUYH]HW� UXJDOPDV� LV�LUiQ\tWKDWy�LV��HJ\HVtWL�D]�LIM~ViJ�pV�D]�pUHWWVpJ�HO�Q\HLW��DNNRU�YDQ�FV~FVIRUPiEDQ��D]D]�¶pUHWWIpUILNRUEDQ¶�� $]� LO\HQ� V]HUYH]HW� NpSHV� LUiQ\YiOWiVUD�� DNDUDWD� V]HULQW� KDMWMD� YpJUH� DYiOWR]WDWiVRNDW�$�Q|YHNHGpV�pV�D]�|UHJHGpV�D]RQEDQ�QHP�IHOWpWOHQ�O�I�JJ�|VV]H�D�V]HUYH]HW�PpUHWpYHO�pV�D]LG�WpQ\H]�YHO��QHP�EL]WRV�� KRJ\�D� UpJP~OWED�YLVV]DQ\~Oy�KDJ\RPiQ\RNNDO� UHQGHONH]� QDJ\YiOODODWRN�|UHJHN��PtJ�D�QpKiQ\�pYHV�P~OWUD�YLVV]DWHNLQW� NLV�YiOODODWRN�ILDWDORN��(]HQ�IHO�O�DYiOODODWRN�HJ\HV�UpV]OHJHL�D�V]HUYH]HW�HJpV]pW�O�HOWpU� pOHWFLNOXVEDQ�LV�OHKHWQHN�$]�|UHJHGpV�D]W� MHOHQWL�� KRJ\�D� V]HUYH]HW�HJ\UH�NHYpVEp�NpSHV�PHJN�]GHQL� D�SUREOpPiNNDO�8J\DQD]RN�D�SUREOpPiN��DPHO\HNHW�YDODPHO\�PiV�YiOODODW�PiU�pYHN�yWD�VLNHUHVHQ�ROG�PHJ��DV]HUYH]HW� |UHJHGpVpYHO� PLQGLQNiEE� OHN�]GKHWHWOHQQHN� OiWV]DQDN�� (]� D� IRO\DPDW� D]RQEDQPHJIRUGtWKDWy��$�PHQHG]VPHQW�IHODGDWD��KRJ\�OHKHW�Yp� WHJ\H�D�NLHJ\HQV~O\R]RWW�Q|YHNHGpVWYDODPLQW�D�PHJ~MKRGiVW�pV�D�IpUILNRUED�MXWWDVVD�HO�pV�WDUWVD�PHJ�D�YiOODODWRW�
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���WiEOD $�V]HUYH]HWHN�IHMO�GpVL�V]DNDV]DL�pV�D]RN�MHOOHP]�L)HMO�GpVLV]DNDV]RN &pO -HOOHP]�N
8GYDUOiV V]�NVpJOHWNLHOpJtWpV HON|WHOH]HWWVpJ��SpQ]KLiQ\��UXJDOPDVViJ
&VHFVHP��NRU PLQGHQ�iURQSpQ]KH]�MXWQL OHKHW�VpJHNHW�NLDNQi]y��NHYpV�UHQGV]HU��V]DEiO\��VWUDWpJLD�VHEH]KHW�VpJ��PHQHG]VPHQW�HJ\V]HPpO\L�VKRZ��QHPDODNXO�NL�VWDELOLWiV�YDJ\�V]HUYH]HWL�HPOpNH]HW��LG�KLiQ\�PLQGHQ�G|QWpV�PLQWD��PHU�EHQ�~M�G|QWpVHN�PHJKR]DWDODVRN�HQHUJLiW�LJpQ\HOÄ*\HU�QN�J\HU�QN´ pUWpNHVtWpV�pV�SLDFLUpV]HVHGpV SpQ]��WHYpNHQ\VpJHN�VWDELOL]iOyGWDN��V]DEiO\R]KDWDWODQJ\RUV�Q|YHNHGpV��YH]HW�N�NDSNRGQDN��YpOHWOHQV]HU&G|QWpVHN��DOLJ�YDQQDN�YDJ\�QLQFVHQHN�UHQGV]HUHN��NpS]pV�YiOODODWSROLWLND��WHOMHVtWPpQ\pUWpNHOpV��N|OWVpJYHWpVLWHUYH]pV��SUyEiOJDWiVRNRQ�DODSXOy�WDQXOiVL�IRO\DPDW6HUG�O�NRU SURILW NRQIOLNWXVRN��N|YHWNH]HWOHQVpJ��YiOWR]LN�D�YH]HW�VpJ��DFpO��D�V]HUYH]HWL�NXOW~UD��D]�~M�YH]HW�N�IHODGDWDUHQGV]HUHN����KDWiVN|U|N��V]DEiO\RN��YiOODODWSROLWLNDNLDODNtWiVD��W|EE�D�MREE KHO\pEH�D�MREE�W|EE�FpONLW&]pV�OpS)pUILNRU pUWpNHVtWpV�pVSURILW D]�pOHWFLNOXV�J|UEH�OHJNHGYH]�EE�V]DNDV]D��D�V]HUYH]HWHOpUL�D]�|QHOOHQ�U]pV�pV�D�UXJDOPDVViJ�HJ\HQV~O\LKHO\]HWpW��IXQNFLRQiOLV�V]HUYH]HW��LQWp]PpQ\HVtWHWWSHUVSHNWtYD�pV�NUHDWLYLWiV��HUHGPpQ\UH�W|UHNYpV��WHUYH]pV�SRQWRV�N|OWVpJYHWpV��Q|YHNHGpV��QLQFV�SpQ]KLiQ\��DYiViUOyN�NLHOpJtWpVH��SUREOpPD��NHYpV�D�MyO�NpS]HWW�HPEHU0HJ�iOODSRGRWWViJ D�VWDWXV�TXRPHJ�U]pVH PpJ�HU�V��GH�NH]G�YHV]tWHQL�UXJDOPDVViJiEyO��QHP�NtYiQPHJKyGtWDQL�~M�SLDFRNDW��WHFKQROyJLiNDW��U|YLGWiY~JRQGRONRGiV��P~OWEHOL�HUHGPpQ\HNUH�I�JJHV]WL�WHNLQWHWpW�J\DQDNYiVVDO�V]HPOpOL�D�YiOWR]iVRNDW��NRFNi]DWNHU�OpV�NXWDWiVL�SpQ]DODSRN�PHJQ\LUEiOiVD��D�SpQ]�J\�KDWDOPD��DWHOMHVtWPpQ\�G|QW� IRQWRVViJ~�PpU�V]iPD�D�EHUXKi]iVLPHJWpU�OpV$ULV]WRNUiFLD D�EHUXKi]iVKR]DGpND EL]WRV�VLNHUUHO�NHFVHJWHW� U|YLGWiY~�FpONLW&]pVHN��DEHYpWHOpW�Q|YHOL��N|OWVpJHLW�QHP�FV|NNHQWL��OLNYLGLWiVDLJHQ�My��EHOV� ~MtWiV�DODFVRQ\�V]LQW&��NRPPXQLNiFLyVHPPLWPRQGy��VRN�D]�tURWW��IRUPDOL]PXV��UXWLQV]HU&PXQND.RUDLE�URNUiFLD HJ\pQL�W~OpOpV D�KDQJV~O\W�DUUD�KHO\H]LN�NL�RNR]WD�D�SUREOpPiW��QHPSHGLJ�DUUD��PLW�WHJ\HQHN�HOOHQH��NRQIOLNWXVRN��EHOV�KDWDOPL�KDUFRN�D�N|]pSSRQWEDQ��D]��J\IpO�]DYDUy�WpQ\H]�%�URNUiFLD N�OV� pV�EHOV�YiOODODWSROLWLND QHP�KR]�OpWUH�HOHJHQG� VDMiW�HU�IRUUiVW��HOKDWiUROyGLN�DN|UQ\H]HWpW�O��|QPDJiUD�LUiQ\XO�D�ILJ\HOPH��V]LQWH�VHPPLpUWHOPHVHW�QHP�YDOyVtWDQDN�PHJ��QHP�pU]pNHOL�D]�LUiQ\t�WiVW�HOOHQ�U]pVW��KD�D]��J\IHOHN�KDWpNRQ\DQ�NtYiQQDNGROJR]QL�D�V]HUYH]HWWHO��ERQ\ROXOW�PyGV]HUHNHW�NHOONLGROJR]QLXN�D�UHQGV]HU�PHJNHU�OpVpUH�YDJ\�iWW|UpVpUH+DOiO FVRGD)RUUiV��,FKDN�$GL]HV�>����@�DODSMiQ
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$� YiOODODWL� IHMO�GpV� HJ\HV� V]DNDV]DLW� D� PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOPL� LQWp]NHGpVHNV]HPSRQWMiEyO�YL]VJiOYD�D�N|YHWNH]�NHW�iOODStWKDWMXN�PHJ�0LYHO� D� WLV]WiEE� WHUPHOpV� OHJIRQWRVDEE� HOYH� D� N|UQ\H]HWL� KDWiVRN� PHJHO�]pVH�� D� NiURVNLERFViWiVRN�IRUUiVQiO�W|UWpQ� FV|NNHQWpVH��LOOHWYH�D]�HU�IRUUiV�IHOKDV]QiOiV�KDWpNRQ\ViJiQDND� MDYtWiVD��D�PHJYDOyVtWiV� OHJMREE� OHKHW�VpJpW�D�YiOODODWRN�DODStWiVD��D�P&V]DNL�pV� V]HUYH]HWLIHOWpWHOHN�IHOiOOtWiVD�MHOHQWL��$�V]HUYH]HWL�YiOWR]iVRNQDN�YDOy�HOOHQiOOiV�iOWDO�RNR]RWW�SUREOpPiNMHOHQWNH]pVH�LV�HNNRU�D�OHJNHYpVEp�YDOyV]tQ& ±�PiU�FVDN�D]pUW�LV��PLYHO�D�V]HUYH]HWL� WDJRN�LVHEEHQ�D�Ii]LVEDQ�NHU�OQHN�D�V]HUYH]HW�N|WHOpNHLEH�$�ILJ\HOPHW�D�Q|YHNHGpV�VRUiQ�N�O|Q|VHQ�D�QDJ\�YROXPHQ& EHUXKi]iVRNUD��LOOHWYH�D�V]HUYH]HWLVWUXNW~UD�IHOiOOtWiViUD��D�PXQNDIRO\DPDWRN�PHJKDWiUR]iViUD�NHOO�IRUGtWDQL��$�WHFKQLNDL�MHOOHJ&N|W|WWVpJHNHQ� IHO�O� �D� YiOODODW� LQGtWiVDNRU� EHV]HU]HWW� WHFKQROyJLiN� pYHNUH� PHJKDWiUR]]iN� DYiOODODWL�P&N|GpV�KDWpNRQ\ViJiW�pV�H]]HO�HJ\�WW�D�N|UQ\H]HWL�KDWiVXNDW��D�V]HUYH]HWL�VWUXNW~UDLV� NRPRO\� DNDGiO\D� OHKHW� D� NpV�EELHNEHQ� D� IHMO�GpVQHN�� H]pUW� pUGHPHV� PiU� D� NH]GHWHNNRUILJ\HOHPEH�YHQQL�D�OHJIRQWRVDEE�N|UQ\H]HWL�WpQ\H]�NHW�$� V]HUYH]HWL� VWUXNW~UD� NLDODNtWiVD� PDJiEDQ� NHOO� KRJ\� IRJODOMD� D� N|UQ\H]HWYpGHOPL� IXQNFLyHOOiWiViKR]� V]�NVpJHV� V]HUYH]HWL� HJ\VpJHW�� 1DJ\RQ� IRQWRV�� KRJ\� D� N|UQ\H]HWYpGHOPLNpUGpVHNNHO� IRJODONR]y� PXQNDWiUVDN� PHJIHOHO� KDWiVN|UUHO� UHQGHONH]]HQHN� IHODGDWDLNYpJUHKDMWiViKR]�� $� N|UQ\H]HWYpGHOPL� IXQNFLyQDN� D� YiOODODWL� V]HUYH]HWEHQ� HOIRJODOW� KHO\pUHV]iPRV� PHJROGiV� OpWH]LN�� PHO\HW� HOV�VRUEDQ� D� YiOODODW� MHOOHP]�L�� LOOHWYH� D� N�OV� HOYiUiVRNKDWiUR]QDN�PHJ��UpV]OHWHVHQ�OiVG�.HUHNHV�HW�DO��>����@��
$]� pUHWW� NRUEDQ� D� YiOODODWRN� WHOMHVtW�NpSHVVpJ�N� FV~FViQ� YDQQDN�� (EEHQ� D� V]DNDV]EDQ� DV]�NVpJHV� UXJDOPDVViJ� LUiQ\tWKDWyViJJDO� SiURVXO�� DPL� D� N|UQ\H]HWYpGHOHP� WHU�OHWpQ� D]WMHOHQWL�� KRJ\� D� YiOODODWRN� NpSHVHN� PHJYDOyVtWDQL� D� N|UQ\H]HWL� NRFNi]DWDLN� iOWDO� PHJNtYiQWLQWp]NHGpVHNHW��(]W�HJ\UpV]W� OHKHW�Yp� WHV]L��KRJ\�D�YiOODODW�DONDOPDV�D�NtY�OU�O� M|Y� KDWiVRNIHOLVPHUpVpUH� PiVUpV]W� D]� D]RNQDN�PHJIHOHO� YiOWR]WDWiVRN� PHJYDOyVtWiViUD�� D]� DGDSWiFLyUD�SO��D�PHJYiOWR]RWW�N|UQ\H]HWL�V]DEiO\R]iVQDN�PHJIHOHO� WHFKQROyJLD�PyGRVtWiVUD��&KLNiQ�>����@�V]HULQW�D�NLIHMOHWW��pUHWWVpJL�V]DNDV]EDQ�OpY� YiOODODWQDN�D�N|YHWNH]� LQQRYiFLyVHO�Q\HL�YDQQDN�x 0HJDODSR]RWWViJ���]OHWL� WHYpNHQ\VpJpQHN�PHJDODSR]RWWViJD�pV�NLWHUMHGpVH�PLDWW�� HJ\�HJ\LQQRYiFLyV�SURMHNW�NHYHVHEE�WHUKHW�pV�NRFNi]DWRW�MHOHQW�V]iPiUD�x 3LDFLVPHUHW�



��

x .DSFVRODWRN� pV� EL]DORP�� KD� ~M� WHFKQROyJLD� N|YHWNH]WpEHQ� WHUPpN�QN� LV�PHJYiOWR]LN� D]HOIRJDGRWWViJRW� VRNNDO� J\RUVDEEDQ� OHKHW� HOpUQL�� D� V]DNPDL�� WXGRPiQ\RV� V]HUYH]HWHNNHO�NXWDWyLQWp]HWHNNHO�YDOy�N�OV� NDSFVRODW�D]�|WOHWJHQHUiOiV�HJ\LN�OHKHW�VpJpW�DGMD�x 7DSDV]WDODWRN��SpOGiXO�DPHO\HNHW�NRUiEEL�LQQRYiFLyV�SURMHNWHNE�O�V]HUH]W�QN�$�V]HUYH]HW�VLNHUHV�P&N|GpVpQHN�D]�pUGHNpEHQ�W|UHNHGQL�NHOO�HQQHN�D�Ii]LVQDN�D�KRVV]~�WiY~IHQQWDUWiViUD��DPL�D�PHJHO�]� MHOOHJ& LQWp]NHGpVHN�V]HPSRQWMiEyO�LV�NHGYH]��
$]� |UHJHGpV� MHJ\HLW�PXWDWy� V]HUYH]HWHNUH� D� G|QWpVKR]DWDO� IRUPiOLV� HOHPHLQHN� D� W~OV~O\D�� DW~O]RWW� E�URNUiFLD� D� MHOOHP]��� (EEHQ� D� V]DNDV]EDQ� QHP� FVDN� D]� HU�IRUUiVRN� KLiQ\D� V]DEKDWJiWDW� D�N|UQ\H]HWYpGHOPL� LQWp]NHGpVHNQHN�� KDQHP�D� W~OpOpVpUW� IRO\WDWRWW� KDUF� LV�PiV� LUiQ\EDIRUGtWKDWMD�D�ILJ\HOPHW��SO��SLDFRN�PHJWDUWiVD���$�KHO\]HWHW�URQWKDWMiN�D�EHOV� NRPPXQLNiFLyKLiQ\RVViJDL��LOOHWYH�D]��KRJ\�D�G|QWpVHN�VRUiQ�D�U|YLG�WiY~�V]HPOpOHW�pUYpQ\HV�O�$]�|UHJHG� V]HUYH]HWHN�HJ\LN� MHOOHJ]HWHV�WpYHGpVH��KD�D� WXODMGRQRVRN�D�YH]HW�VpJ�FVHUpMpYHOSUyEiOMiN�PHJ�PHJILDWDOtWDQL�D�YiOODODWRW�
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����$�EHUXKi]iVL�G|QWpV�IRO\DPDWD
$� PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOPL� LQWp]NHGpVHN� MHOHQW�V� UpV]H� EHUXKi]iVL� G|QWpVHNHUHGPpQ\HNpSSHQ�YDOyVXO�PHJ��PHO\HW�D�N|YHWNH]� WpQ\H]�N�KDWiUR]QDN�PHJ��� .L�KR]]D�D�G|QWpVW�D�EHUXKi]iVUyO��D�V]HPpO\�V]HUYH]HWHQ�EHO�O�HOIRJODOW�KHO\H���pV�PLO\HQMHOOHJ& D�G|QWpV��SO��D]�~M�EHUXKi]iV��D�WHFKQROyJLDYiOWiV�VWUDWpJLDL�G|QWpVQHN�V]iPtW��WHKiWD�WXODMGRQRVRN�pV�D�IHOV�YH]HW�N�KR]]iN�PHJ���� $� G|QWpVKR]y� V]HPpO\LVpJH� �SO�� N|UQ\H]HWL� WXGDWRVViJD�� HON|WHOH]HWWVpJH� D� N|UQ\H]HWYpGHOPH�LUiQW��VWE����� 0LO\HQ� LQIRUPiFLyN� iOOQDN� D� G|QWpVKR]y� UHQGHONH]pVpUH� pV� KRJ\DQ� NH]HOL� D]RNDW� �D]HO�]HWHV�HOHP]pV�pV� WHUYH]pV�VRUiQ�PHJYL]VJiOW�YiOWR]yN�V]iPD�pV�D]�pUWpNHOpV�PpO\VpJHWHUPpV]HWHVHQ� I�JJ SpOGiXO� D� UHQGHONH]pVUH� iOOy� LQIRUPiFLyWyO� pV� LG�W�O�� D� IHOGROJR]iVLNDSDFLWiVWyO�� D� SyWOyODJRV� DGDWRN� EHV]HU]pVpQHN�� LOOHWYH� ILJ\HOHPEHYpWHOpQHN� KDWiUN|OW�VpJpW�O��VWE����� 0LO\HQ�NULWpULXPRN�DODSMiQ�V]�OHWQHN�PHJ�D�G|QWpVHN��$�G|QWpV�VRUiQ�ILJ\HOHPEH�YHWWV]HPSRQWRN�pV�D G|QWpV�PHJKR]DWDOiQDN�D�PyGV]HUH��� .LN�YHV]QHN� UpV]W� pV�PLO\HQ�PyGRQ�D�EHOV� pV�N�OV� G|QWpV� HO�NpV]tWpVL� IRO\DPDWEDQ� �DG|QWpVW�iOWDOiEDQ�PiVRN�KR]]iN��PLQW�DNLN�HO�NpV]tWLN���� $� EHUXKi]y� FpOMDL� �D� FpORN� UHDOL]iOiVD� VRUiQ� D]RQEDQ� HOHJHW� NHOO� WHQQLH� EL]RQ\RVN|UQ\H]HWYpGHOPL��V]RFLiOLV��EL]WRQViJL��VWE��HOYiUiVRNQDN�LV���� $� EHUXKi]y� N|UQ\H]HWpUH� pV� D� EHUXKi]yUD� MHOOHP]� WHUPHOpVL� pV� WHFKQROyJLDL� NXOW~UD�PHJMHJ\]pV�� D� NRUV]HU& WHFKQROyJLD� OHJW|EE� HVHWEHQ� HJ\EHQ� PXQNDHU�W� PHJWDNDUtWyWHFKQROyJLD�LV���� $�EHUXKi]yUD�MHOOHP]� V]HUYH]HWL�VWUXNW~UD�pV�V]HUYH]HWL�NXOW~UD��� $�WiUVDGDOPL��NXOWXUiOLV�pV�YLVHONHGpVL�V]RNiVRN�
$]� HJ\HV� EHIRO\iVROy� WpQ\H]�N� HJ\PiVVDO� LV� |VV]HI�JJHQHN�� 1\LOYiQYDOy� SpOGiXO�� KRJ\� DG|QWpVKR]y�V]HUYH]HWHQ�EHO�O�HOIRJODOW�KHO\H��pV�DNWXiOLV�G|QWpVL�SUREOpPiMD�LV�EHIRO\iVROMD�D]LQIRUPiFLy�WDUWDOPiW��pUWHOPH]pVpW��VWE�
$�G|QWpVHOPpOHW�G|QWpVL�PRGHOOHN�VHJtWVpJpYHO�HOHP]L�D�G|QWpVKR]yL�PDJDWDUWiVW��D�UDFLRQiOLVG|QWpVKR]y� PRGHOOMH�� NRUOiWR]RWWDQ� UDFLRQiOLV�� DGPLQLV]WUDWtY� PRGHOO�� V]LJRU~� PHJHU�VtWpV
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PRGHOOMH��D�IRNR]DWRV�KR]DGpN�PRGHOOMH���$]�HOV� NpW�PRGHOO�MyO�LVPHUW�D�N|]JD]GDViJWDQEyO�pV�D�NpV�EELHNEHQ�PpJ�V]y�OHV]�UyOXN��D]�XWyEEL�KiURP�D�N|YHWNH]�NpSSHQ�pUWHOPH]KHW��$GPLQLV]WUDWtY�PRGHOO��D�G|QWpVKR]y�QHP�PD[LPDOL]iOiVUD��KDQHP�NLHOpJtWpVUH� W|UHNV]LN�� pVD]RNUD�D]�HUHGPpQ\HNUH�LUiQ\tWMD�D�ILJ\HOPpW��PHO\HN�N|QQ\HQ�NYDQWLILNiOKDWyN�pV�U|YLG�LG�QEHO�O�EHN|YHWNH]QHN�$�V]LJRU~�PHJHU�VtWpV�PRGHOOMH�V]HULQW�D�G|QWpVHN�PDJ\DUi]DWiKR]�IHO�NHOO� WiUQXQN�D]RNDW�DSR]LWtY� HUHGPpQ\HNHW� �YDJ\LV� MXWDOPDNDW��� DPHO\HN� D�P~OWEDQ� EL]RQ\RV� G|QWpVHN�PHJHU�Vt�WpVpKH]� YH]HWWHN�� $]W� D� ÄPDJDWDUWiVW´�� DPHO\� ~J\� OiWV]LN� MXWDORPKR]� YH]HW� D]� HPEHUHNPHJLVPpWOLN�� PtJ� D]W�� DPHO\� QHP� YH]HW� MXWDORPKR]�� V�W� E�QWHWpVW� YRQKDW� PDJD� XWiQ�� QHPLVPpWOLN�PHJ�$� IRNR]DWRV� KR]DGpN� PRGHOOMH� V]HULQW� D]� HJ\HG�OL� UHiOLV� OHKHW�VpJ� D� FVHOHNYpVL� YiOWR]DWRNHJ\HQNpQWL�|VV]HKDVRQOtWiVD�D]RNNDO�D�WpQ\OHJHV�HUHGPpQ\HNNHO��DPHO\HN�D�P~OWEDQ�D]�DGRWWYiOWR]DWKR]�QDJ\RQ�KDVRQOy�FVHOHNYpVL�YiOWR]DWRN�PHJYDOyVtWiViEyO�V]iUPD]WDN��(]HN�V]HULQWD�FVHOHNYpVL�YiOWR]DWRN�FVDN�HJ\�FVHNpO\�KR]DGpNEDQ�N�O|QE|]QHN�D�P~OWEDQ�WDSDV]WDOWDNWyO�PHO\HN�HUHGPpQ\HL�PiU�LVPHUWHN�$�G|QWpVKR]yL�DWWLW&G�HJ\LN�OHJOpQ\HJHVHEE�|VV]HWHY�MH�D�G|QWpVKR]y�NRFNi]DWKR]�±�DPHO\�DEL]RQ\WDODQViJ�N|YHWNH]PpQ\H�±�YDOy�YLV]RQ\D�$�EHUXKi]iV�FpOMD W|EEQ\LUH��KRJ\�D�YiOODODW�V]iPiUD�SURILWRW�WHUPHOMHQ��$�EHUXKi]iVRNNDO�pVD]RN� ILQDQV]tUR]iViYDO�NDSFVRODWEDQ� IRQWRV�NpUGpV� D]� LG�GLPHQ]Ly�� YDJ\LV� KRJ\� U|YLG� YDJ\KRVV]~� WiY~� EHIHNWHWpVU�O� YDQ� V]y�� $� EHUXKi]iVRN� iOWDOiEDQ� KRVV]DEE� LG� �W|EE� pY�� DODWWWpU�OQHN� PHJ�� LOOHWYH� KR]QDN� Q\HUHVpJHW�� H]pUW� D� EHUXKi]iVL� G|QWpVHN� VRUiQ� V]iPRVYDOyV]tQ&VpJL�YiOWR]yYDO�NHOO� V]iPROQL�� pV� ILJ\HOHPEH�NHOO�YHQQL� D� WpQ\H]�N�N|OFV|QKDWiVDLWLV�� 7HNLQWYH�� KRJ\� OHKHWHWOHQ� PLQGHQW� HO�UHOiWQL�� LOOHWYH� ILJ\HOHPEH� YHQQL�� D� EHUXKi]iVLG|QWpVHN� W|EEQ\LUH� EHFVOpVHNHQ� DODSXOQDN�� *\DNUDQ� PDJXN� D� EHFVOpVHN� LV� D� P~OWEHOLWDSDV]WDODWRN� DODSMiQ� NpV]�OQHN�� $� KRVV]~� IXWDPLGHM& EHUXKi]iVRN� NRFNi]DWD� VRNNDOPDJDVDEE��PLQW�D�U|YLGWiY~�EHIHNWHWpVHNp�
$�G|QWpVKR]yN�iOWDOiEDQ�D�SpQ]�J\L�PXWDWyN DODSMiQ�G|QWHQHN��$�EHIHNWHW� pUGHNH��KRJ\�DEHUXKi]iV�PLHO�EE�PHJWpU�OM|Q��tJ\�D�G|QWpV�N�O|QE|]� SpQ]�J\L�JD]GDViJL�V]iPtWiVRNRQ�LVDODSXO�� 0DJ\DURUV]iJRQ� D� G|QWpVL� NULWpULXPRN� N|]�O� OHJJ\DNUDEEDQ� D� PHJWpU�OpVL� LG�WDONDOPD]]iN�
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0HJWpU�OpVL� LG��� D]� D]� LG�V]DN�� DPHO\� DODWW� D� OpWHVtWPpQ\� PHJYDOyVtWiViKR]� V]�NVpJHVW�NHEHIHNWHWpV� D� OpWHVtWPpQ\� P&N|GpVpQHN� HUHGPpQ\HNpQW� NHOHWNH]HWW� QHWWy� Q\HUHVpJE�OYLVV]DWpU�O�� $� PHJWpU�OpVL� LG� G|QWpVL� NULWpULXPNpQW� YDOy� DONDOPD]iViQDN� HO�Q\H�� KRJ\PHJPXWDWMD�D]W�D]�LG�V]DNRW��DPHO\�tJ\�D�OHJNULWLNXVDEE�D�OpWHVtWPpQ\�P&N|GpVL�V]DNDV]iEDQ�$� PHJWpU�OpVL� LG�W� J\DNUDQ� ~J\� V]iPtWMiN� NL� ±� 0DJ\DURUV]iJRQ� VDMQRV� H]W� D� PHJROGiVWYiODV]WMD� D� OHJW|EE� JD]GiONRGy� ±�� KRJ\� HJ\V]HU&HQ� |VV]HDGMiN� D� N�O|QE|]� LG�SRQWEDQIHOPHU�O� SpQ]iUDPRNDW�� pV� PHJQp]LN�� KRJ\� KiQ\� pY� DODWW� WHUPHO� NL� D� SURMHNW� HJ\� DNNRUDSpQ]PHQQ\LVpJHW��PLQW� D�NH]GHWL� EHIHNWHWpV� pUWpNH��(QQHN� D�PHJROGiVQDN� D]� D� KLEiMD�� KRJ\QHP�YHV]L� ILJ\HOHPEH�D�EHUXKi]iVL�N|OWVpJHN�IHOPHU�OpVpQHN�pV�D� M|YHGHOHP�NHOHWNH]pVpQHND]� LGHMH� N|]|WWL� N�O|QEVpJHW�� YDJ\LV� D� SpQ]� LG�pUWpNpW�� +iWUiQ\D� XJ\DQDNNRU� D]� LV�� KRJ\ILJ\HOPHQ�NtY�O�KDJ\MD�D�PHJWpU�OpVL� LG�Q� W~O� NHOHWNH]� Q\HUHVpJHNHW�� tJ\�NLYiODV]WKDWy� HJ\RO\DQ� EHUXKi]iV�� DPHO\QHN� D]� |VV]KR]DPD� NLVHEE� D� WHOMHV� P&N|GpVL� FLNOXV� DODWW�� 6]iPRVYiOODODWQiO�HO�Q\EHQ�UpV]HVtWLN�D�U|YLGHEE�PHJWpU�OpVL�LG�YHO�UHQGHONH]� EHUXKi]iVRNDW��PLYHO~J\� YpOLN�� KRJ\� H]HN� NHYpVEp� NRFNi]DWRV� EHIHNWHWpVHN�� $PHQQ\LEHQ� D� SpQ]iUDPRNDW� QDJ\N|U�OWHNLQWpVVHO� V]iPROMiN� NL�� pV� YLV]RQ\ODJ� SRQWRVDQ� PHJ� OHKHW� iOODStWDQL� D]RN� YiUKDWypUWpNpW�� DNNRU� H]� D� V]HPOpOHW� KLEiV�� PHUW� D� SpQ]iUDPRN� EHFVOpVpQpO� D� NRFNi]DWRW� PiUEHpStWHWWpN�D]� HO�UHMHO]pVHNEH�� pV� DWWyO�PpJ�QHP� IRJ� D� SURMHNW� NRFNi]DWD�PHJQ�QL�� KRJ\�D]HVHWOHJ� FVDN� D� NpV�EEL� pYHNEHQ� IRJ� QDJ\� EHYpWHOHNHW� KR]QL�� $]� YLV]RQW� LJD]�� KRJ\� PLQpOKRVV]DEE�HJ\�EHUXKi]iV�IXWDPLGHMH��DQQiO�QHKH]HEE�HO�UHOiWQL�D�YiUKDWy�SpQ]iUDPRNDW��H]pUWHONpS]HOKHW���KRJ\�QDJ\RQ�EL]RQ\WDODQ�N|U�OPpQ\HN�N|]|WW��YDJ\�QDJ\RQ�KRVV]~� IXWDPLGHM&EHUXKi]iVRN�HVHWpQ� WpQ\OHJ�pUGHPHVHEE�D� U|YLGHEE�PHJWpU�OpVL� LGHM& SURMHNWHNHW�YiODV]WDQL�PLYHO�D]RN�EL]WRQViJRVDEEDN�
0HJWpU�OpVL� UiWD�� D]W� IHMH]L� NL�� KRJ\� D� EHUXKi]iV�P&N|GpVpQHN� HUHGPpQ\HNpQW� NHOHWNH]HWWQHWWy� Q\HUHVpJ� pYL� iWODJRV� pUWpNH� KiQ\� V]i]DOpNiW� WpUtWL� PHJ� HJ\� pY� DODWW� D� EHUXKi]iVKR]V]�NVpJHV� W�NHEHIHNWHWpV� |VV]HJpQHN�� $� PHJWpU�OpVL� LG� pV� D� PHJWpU�OpVL� UiWD� HO�Q\HL� pVKiWUiQ\L�KDVRQOyDN�$]� LG�pUWpNHW� ILJ\HOHPEHYHY� GLV]NRQWiOW� QHWWy� MHOHQpUWpN NLV]iPtWiViQiO� D]� |VV]HV� QHWWyKR]DPEyO� OHYRQiVUD� NHU�O� D]� |VV]HV� EHUXKi]iVL� N|OWVpJ� D]RQRV� GLV]NRQWUiWD� pV� D]RQRVLG�SRQWUD�W|UWpQ� GLV]NRQWiOiV�PHOOHWW��/pWH]LN�RO\DQ�GLV]NRQWUiWD��DPHO\�PHOOHWW�D�EHUXKi]iVQHWWy�MHOHQpUWpNH�QXOOiYDO�HJ\HQO���(]W�D�GLV]NRQWUiWiW�QHYH]]�N�EHOV� PHJWpU�OpVL�UiWiQDN�$PHQQ\LEHQ�D�GLV]NRQWUiWD��W�NH�N|OWVpJH��NLVHEE��PLQW�D�EHOV� PHJWpU�OpVL�NDPDWOiE��UiWD��~J\� D� EHUXKi]iVL� |VV]HJ� D� P&N|GpVL� SHULyGXVRQ� EHO�O� WpU�O� PHJ�� V� H]HQ� W~OPHQ�HQ
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W|EEOHWQ\HUHVpJHW� WHUPHO� D� EHUXKi]y� V]iPiUD�� D]D]� D� EHUXKi]iV� QHWWy� MHOHQpUWpNH� SR]LWtYHO�MHO&�� 1DJ\RQ� IRQWRV�� KRJ\� D� G|QWpVW� PHJDODSR]y� V]iPtWiVRNKR]� PLO\HQ� PpUWpN&GLV]NRQWUiWiW�YHV]�QN� ILJ\HOHPEH�� �$�SpQ]SLDFL�NDPDWOiE�GLV]NRQWUiWDNpQW� YDOy� DONDOPD]iVDW|EEQ\LUH� FVDN� LQIOiFLyPHQWHV� LG�V]DNEDQ� My� LUiQ\W&��� $� EHOV� PHJWpU�OpVL� UiWiYDO� D]RQEDQN|U�OWHNLQW�HQ�NHOO�EiQQL��PHUW�FVDN�HJ\�DUiQ\V]iP��pV�DPHQQ\LEHQ�D�SURMHNWHN�QDJ\ViJUHQGMHHOWpU���YDJ\�D�SURMHNW�iOWDO�JHQHUiOW�SpQ]iUDPRN�LG�EHQ�QHP�XJ\DQDNNRU�MHOHQWNH]QHN��DNNRU�DEHOV� PHJWpU�OpVL�UiWD�VRN�HVHWEHQ�W~OEHFV�OL�D�EHUXKi]iVRN�pUWpNpW�0LQW�OiWWXN�V]iPRV�EHUXKi]iV�pUWpNHO� PyGV]HU�OpWH]LN��DPHO\HN�N|]�O�D�SpQ]�J\�WDQN|Q\YHND� QHWWy� MHOHQpUWpN�V]iPtWiVW� WHNLQWLN� D� OHJMREEQDN�� D� KD]iQNEDQ� HO�V]HUHWHWWHO� DONDOPD]RWWPHJWpU�OpVL� LG� V]DEiO\W� SHGLJ� D� OHJLQNiEE� OHHJ\V]HU&VtWHWWQHN�� DPL� URVV]� G|QWpVHNKH]YH]HWKHW��%UHDOH\�0\HUV�>����@��%iUKRJ\� LV� W|UWpQMHQ� D� EHUXKi]iV� SpQ]�J\L�PHJWpU�OpVpQHN� pUWpNHOpVH�� D]� pUWpNHVtWpV� VRUiQNHOHWNH]� Q\HUHVpJ�PHOOHWW�ILJ\HOHPEH�NHOOHQH�YHQQL�D�PHJYDOyVtWRWW�ÄOpWHVtWPpQ\´�P&N|GpVHUpYpQ�OpWUHM|Y� N|OWVpJPHJWDNDUtWiVW LV�0LQGHQ�EHDYDWNR]iV�D�V]HUYH]HWL�UHQGV]HUEH��WHFKQLNDL�YiOWR]iV��PyGV]HUYiOWR]iV��IHMOHV]WpV�EHUXKi]iV� VWE��� N|]YHWOHQ�O� YDJ\� N|]YHWYH� EHIRO\iVVDO� YDQ� D� Q\HUHVpJ� DODNXOiViUD�� )RQWRV�KRJ\� D� EHDYDWNR]iVRNQDN� QH� FVDN� ORNiOLV�� N|]YHWOHQ� KDWiVDLW� YHJ\�N� ILJ\HOHPEH�� KDQHP� DN|]YHWHWWHNHW�LV�±�DPHO\HN�EHIRO\iVROMiN�D�Q\HUHVpJNLPHQHWHW�LV�$]� HVHWHN� HJ\� UpV]pEHQ� D� EHUXKi]iV� VRUiQ� OpWUHM|Y� OpWHVtWPpQ\� QHP� pUWpNHVtWKHW� WHUPpNHWiOOtW�HO��� LOOHWYH�QHP�pUWpNHVtWpVUH�NHU�O� V]ROJiOWDWiVW�Q\~MW� �SO�� N|UQ\H]HWPLQ�VpJ� MDYXOiVD��YDJ\�D]�pUWpNHVtWpV�PHOOHWW�SpQ]EHQ�QHP��YDJ\�FVDN�QHKH]HQ�NLIHMH]KHW� HO�Q\|NHW�LV�EL]WRVtW�SO��WLV]WiEE�WHUPHOpV�N|UQ\H]HWL�KDV]QDL���(]HNEHQ�D]�HVHWHNEHQ�D�G|QWpVW�NL�NHOO�HJpV]tWHQL�DSpQ]EHQ�QHP�PpUKHW� WpQ\H]�N�PyGRVtWy�KDWiViYDO�$]RNDW�D�WpQ\H]�NHW��DPHO\HNHW�QHKp]��YDJ\�OHKHWHWOHQ�V]iPV]HU&VtWHQL PLQ�VpJL�WpQ\H]�NQHNKtYMXN�� �6DEMiQ\L� >����@�� $� IHQWLHNEHQ� LVPHUWHWHWW� SpQ]�J\L� pUWpNHOpVL� PyGV]HUHN� iOWDOiEDQQHP� DONDOPDVDN� H]HN� NH]HOpVpUH�� H]pUW� H]HNQHN� D� WpQ\H]�NQHN� D� KDWiViW� W|EEQ\LUH� QHP� LVSUyEiOMiN� V]iPpUWpNEHQ� NLIHMH]QL�� KDQHP� OpWH]pV�NHW� N�O|Q� MHOHQWpVEHQ� U|J]tWLN�� $QQDNHOOHQpUH�� KRJ\� D� PLQ�VpJL� WpQ\H]�NHW� VRNV]RU� UHQGNtY�O� QHKp]� SpQ]EHQ� NLIHMH]QL�� H]W� DG|QWpVKR]yQDN�PpJLV�PHJ�NHOO�WHQQLH��OHJDOiEELV�HOYLHNEHQ��KLV]HQ�HJ\�EHUXKi]iV�HOV�VRUEDQDNNRU�YDOyVXO�PHJ��KD�KDV]QRW�KDMW�D�YiOODODW�V]iPiUD��D�Q\HUHVpJ�PpUWpNHJ\VpJH�SHGLJ�D�SpQ]�$� N�OV� JD]GDViJL� KDWiVRNDW�� SpOGiXO� D� N|UQ\H]HWV]HQQ\H]pVW�� D� YiOODODW� EHUXKi]iVDLQDNNLpUWpNHOpVpQpO� iOWDOiEDQ� ILJ\HOPHQ� NtY�O� KDJ\MiN�� PiU� FVDN� D]pUW� LV�� PLYHO� H]HN� PHJOpWH�LOOHWYH�QDJ\ViJD�VRNV]RU�QHP�LV� LVPHUW�SRQWRVDQ��pV�N�O|QEHQ�VHP�PDJD�D�V]HQQ\H]� YLVHOL�
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$]�~J\QHYH]HWW�Ä]|OG´�YiOODODWRN�QHPFVDN�ILJ\HOHPEH�YHV]LN�D�N�OV� JD]GDViJL�KDWiVRNDW��GHKLUGHWLN�LV�HON|WHOH]HWWVpJ�NHW�D�N|UQ\H]HW�PHJyYiVD�PHOOHWW��DPLQHN�VHJtWVpJpYHO�J\DNUDQ�NLWXGQDN�DODNtWDQL�HJ\�N�O|Q�YiViUOyL�N|UW�PDJXN�N|U�O��6RN�HVHWEHQ�D�YiOODODWRNDW�MRJV]DEiO\RNN|WHOH]LN�D�QHJDWtY�N�OV� JD]GDViJL�KDWiVRN�ILJ\HOHPEHYpWHOpUH��pV�D]RN�D�YiOODODWRN��DPHO\HNIHOHO�WOHQ�O�V]HQQ\H]LN�D�N|UQ\H]HWHW�V~O\RV�E�QWHWpVHNHW� IL]HWQHN��1DSMDLQNEDQ�PiU�V]iPRVPyGV]HU�LVPHUW�D�N|UQ\H]HWV]HQQ\H]pV��PLQW�N�OV� JD]GDViJL�KDWiV�V]iPV]HU&VtWpVpUH�� tJ\�H]LV� EHLOOHV]WKHW� D� SpQ]�J\L� pUWpNHOpVHNEH�� $� N|]V]ROJiODWL� YiOODODWRN� V]iPRV� RUV]iJEDQN|OWVpJHVtWLN� D� QHJDWtY�� pV� KDV]RQNpQW� V]iPROMiN� HO� D� SR]LWtY� N�OV� JD]GDViJL� KDWiVRNDW�SpOGiXO� D� N|UQ\H]HWPLQ�VpJ� MDYXOiViW��� KLV]HQ� FpOMXN� D� ÄN|]My´� HO�VHJtWpVH� �OiVG� SpOGiXO�0DUMDLQp�>����@��$�EHUXKi]iVL� IRO\DPDW� HOV� PR]]DQDWD� D�SURMHNW|WOHWHN�NLJRQGROiVD��1DJ\RQ�IRQWRV�� KRJ\�DYiOODODW�|V]W|Q|]]H�D]�RO\DQ�My�|WOHWHN�V]�OHWpVpW��DPHO\HN�HO�VHJtWLN�D�SLDFRQ�PDUDGiVW��LOOHWYH~M�SLDFL�V]HJPHQVHNHW�IHGH]QHN�IHO�D�FpJ�V]iPiUD�$� EHUXKi]iVRNQiO� D�PHJYDOyVtWKDWyViJL� WDQXOPiQ\QDN VRN� WpQ\H]�UH� NL� NHOO� WpUQLH�� tJ\� DN|UQ\H]HWL� pV� |NROyJLDL� |VV]HI�JJpVHNUH� LV� D� P&V]DNL�� JD]GDViJRVViJL�� ILQDQV]tUR]iVL�V]HUYH]HWL�YH]HWpVL��WiUVDGDOPL�VWE��YRQDWNR]iVDL�PHOOHWW��$PL�P&V]DNLODJ�PHJYDOyVtWKDWy��D]QHP� EL]WRV�� KRJ\� |NROyJLDLODJ� HOIRJDGKDWy�� +D� PLQGNpW� V]HPSRQWEyO� PHJYDOyVtWKDWy�� PpJQHP�EL]WRV��KRJ\�D]�iOWDOD�HO�iOOtWRWW�WHUPpN�YDJ\�V]ROJiOWDWiV�D�SLDFRQ�pUWpNHVtWKHW���V�KD�LJHQ�PpJ�QHP�EL]WRV��KRJ\�JD]GDViJRV�PHJWpU�OpVW�HUHGPpQ\H]�� pV�KD�PpJLV��H]�QHP� MHOHQWL� D]W�KRJ\�ILQDQV]tUR]KDWy�LV��KD�PpJLV��HO�IRUGXOKDW��KRJ\�D�WiUVDGDOPL�N|UQ\H]HW�QHP�IRJDGMD�HO�LOOHWYH�PHJIHOHO� LUiQ\tWy� pV� �]HPHOWHW� V]DNHPEHUHN� KLiQ\iEDQ� QHP�P&N|GWHWKHW� �*|U|J0LKiO\�>����@��$� N�O|QIpOH� G|QWpVL� DOWHUQDWtYiN� V]HPOpOHWHVVp� WpWHOpQHN� LJHQ� HJ\V]HU& pV� QDJ\RQ� KDV]QRVPyGV]HUH�D�G|QWpVL� IiN DONDOPD]iVD�� DPHO\� OHKHW�Yp� WHV]L��KRJ\�D]�HJ\PiVW�N|YHW� G|QWpVLKHO\]HWHNHW� LV�iW� WXGMXN� WHNLQWHQL��(]�D]pUW�QDJ\RQ�IRQWRV��PLYHO�D� M|Y�EHQ� OpWUHM|Y� G|QWpVLKHO\]HWHN�VRN�HVHWEHQ�DQQDN�D�G|QWpVQHN�N|YHWNH]PpQ\HL��DPLW�PD�KR]XQN�PHJ��YDJ\LV�PDLG|QWpVHLQNHW� D]� LV� EHIRO\iVROMD�� KRJ\� D� M|Y�EHQ� PLW� DNDUXQN� FVLQiOQL�� $� G|QWpVL� JUiIVHJtWVpJpYHO� PHJiOODStWKDWyN� D� FVHOHNYpVL� YiOWR]DWRN�� PDMG� |VV]H� OHKHW� iOOtWDQL� D]� HJ\HVHVHWHNEHQ�YiUKDWy� HUHGPpQ\� pUWpNpW��$]� tJ\�NDSRWW� HUHGPpQ\PiWUL[� OHV]� D]� DODSMD� D� G|QWpVLNULWpULXPRN�PHJYiODV]WiVD�XWiQ�D�G|QWpV�JD]GDViJL�DOiWiPDV]WiViQDN�
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����$�V]HUYH]HWL�YiOWR]iVRNNDO�V]HPEHQL�HOOHQiOOiV
$�FV�YpJL�HOMiUiVRNNDO�pV�D]� LSDUL�|NROyJLD�iOWDO�NtQiOW�PHJROGiVRNNDO� V]HPEHQ�D�PHJHO�]�MHOOHJ& N|UQ\H]HWYpGHOPL� LQWp]NHGpVHN�HJ\LN� IRQWRV� MHOOHP]�MH��KRJ\�D� WHUPHOpVL�PyGV]HUHNPHJYiOWR]WDWiViYDO� HJ\�WW� D� V]HUYH]HW� HJ\pE� IXQNFLyLQDN� EL]RQ\RV� PpUWpN& YiOWR]iViW� LVPDJXNNDO� YRQMiN�� $� WHOMHV� WHFKQROyJLD� NRUV]HU&VtWpVpUH� LUiQ\XOy� HU�IHV]tWpVHN� D� WHOMHVIRO\DPDWRW� EHIRO\iVROMiN� ±� D]� HVHWOHJHVHQ� PHJYiOWR]RWW�� NLYiOWRWW� ±� Q\HUVDQ\DJRNEHV]HU]pVpW�O�NH]GYH�D�WHFKQROyJLD��]HPHOWHWpVpQ�NHUHV]W�O�D�WHUPpNHN�pUWpNHVtWpVpLJ��(EEHQD]�HVHWEHQ�D� V]HUYH]HWL�YiOWR]iV�PpUWpNpW�D]�KDWiUR]]D�PHJ��KRJ\�D�NRUV]HU&VtWpVUH� LUiQ\XOyHU�IHV]tWpV� D� WHOMHV� WHFKQROyJLDL� VRU�� YDJ\� FVDN� DQQDN� HJ\� YDJ\� W|EE� UpV]pQHN� D� FVHUpMpUHLUiQ\XO�H�$�WHFKQROyJLD�FVHUpMpYHO�QHP�MiUy��JRQGRV�EiQiVPyG�N|UpEH�WDUWR]y�LQWp]NHGpVHN�XJ\DQ�QHPMHOHQWLN� D� EHUHQGH]pVHN� FVHUpMpW�� D]RQEDQ� D]RN� �]HPHOWHWpVpEHQ�� D� NLHJpV]tW� WHYpNHQ\�VpJHNEHQ� MHOHQW�V� YiOWR]iVRNDW� LJpQ\HOKHWQHN�� PHO\HN� QHP� RO\DQ� MHOHQW�VHN�� PLQW� HJ\�HJ\N|UQ\H]HWL� FpO~� EHUXKi]iV�� GH� OHJDOiEE� DQQ\LUD� EHIRO\iVROKDWMiN� D� YiOODODW� pOHWpW� �SO�� DPXQNDIRO\DPDWRN�iWV]HUYH]pVH��VWE���
$�PHJHO�]� MHOOHJ& LQWp]NHGpVHN�D]�LQQRYiFLy�YDODPLO\HQ�IRUPiMiW�LJpQ\OLN��&KLNiQ�>����@�D]LQQRYiFLy� pV� D� V]HUYH]HW� NDSFVRODWiQDN� NpW� V]HPSRQWMiW� D]RQRVtWMD�� D]� LQQRYiFLyYDONDSFVRODWRV� WHYpNHQ\VpJHN� V]HUYH]HWL� HOKHO\H]NHGpVpW�� pV� D]� LQQRYiFLy� V]HUYH]HWLHOIRJDGWDWiViW��$�OHJW|EE�QDJ\�PpUHW& V]HUYH]HW�UHQGHONH]LN�IHMOHV]WpVL�UpV]OHJJHO��D]RQEDQ�D]LQQRYiFLy� ±� pV� H]� N�O|Q|VHQ� pUYpQ\HV� D]� LQWHJUiOW� N|UQ\H]HWL� LQWp]NHGpVHN� HVHWpEHQ� ±� QHPHJ\HWOHQ�UpV]OHJ�IHODGDWD�
$�YiOODODWRNQDN�D]�LQQRYiFLyV�IRO\DPDW�VRUiQ�D�N|YHWNH]� DNDGiO\RNDW�NHOO�OHN�]GHQL�N�à D]�LQQRYiFLy�V]�NVpJHVVpJpQHN�D�IHOLVPHUpVH�à ~M�|WOHWHN�JHQHUiOiVD��D�WHYpNHQ\VpJ�PHJV]RNRWW�PHGHUE�O�YDOy�NL]|NNHQWpVH�à D�VWUDWpJLDL�V]HPOpOHW�PHJKRQRVtWiVD�à D]�~M�|WOHWHN��PHJROGiVRN�HOIRJDGWDWiVD��&KLNiQ�>����@��
$]� LQQRYiFLyYDO� NDSFVRODWEDQ� PHJiOODStWKDWy�� KRJ\� D� VLNHUHV� PHJYDOyVtWiV� pUGHNpEHQ� D]LQQRYiFLyUD� YDOy� NpV]VpJQHN� pV� NpSHVVpJQHN� ±� D� IHOV�YH]HWpV� WHOMHV� WiPRJDWiViYDO� ±� D
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V]HUYH]HW�HJpV]pW�iW�NHOO�KDWQLD��(]�HOOHQ�KDW�D�V]HUYH]HWHNHQ�EHO�O�D]�~J\QHYH]HWW�V]HUYH]HWLYDJ\� YiOWR]iVRNNDO� V]HPEHQL� HOOHQiOOiV�� DPHO\� D]� DONDOPD]RWWDN� WHUPpV]HWHV� HOOHQiOOiViEyOV]iUPD]LN�D]�~M��LVPHUHWOHQ�GROJRNNDO�V]HPEHQ�$� YiOWR]iVRN� NH]HOpVpKH]� HOHQJHGKHWHWOHQ�O� V]�NVpJHV� LUiQ\tWiVL�PyGV]HUHNHW� pV� HOMiUiVRNDWJ\&MW�QpYHQ�YiOWR]iVPHQHG]VPHQWQHN QHYH]]�N��.RFVLV�>����@��$� YiOWR]iVPHQHG]VPHQW� D� N|YHWNH]� NpUGpVHNNHO� IRJODONR]LN�� D� YiOWR]iV�� D� EHDYDWNR]iVPyGV]HUpQHN� pV� VWUDWpJLiMiQDN� PHJYiODV]WiVD�� D]� |VV]HWHWW� UHQGV]HUHNEHQ� YpJEHPHQ�YiOWR]iVRN� PHJYDOyVtWiViQDN� D� NpUGpVHL�� D� YiOWR]iV� PpUWpNpQHN� IHOEHFV�OpVH�� pV� DQQDN� DKDWiVWHU�OHWQHN� D� PHJKDWiUR]iVD�� DPHO\� NL� YDQ� WpYH� D� YiOWR]iVRNQDN�� D� VLNHUWHOHQVpJHONHU�OpVpUH� LUiQ\XOy� PyGV]HUHN� DONDOPD]iVD�� D� YiOWR]iVRN� HOPpOHWL� NLGROJR]RWWViJD�DOiWiPDV]WRWWViJD�
6]HUYH]HWL�YiOWR]iVQDN�WHNLQW�QN�PLQGHQ�RO\DQ�iWDODNXOiVW ��DPHO\�D�V]HUYH]HWHN�OpQ\HJHVMHOOHP]�LQHN�YDODPHO\LNpEHQ�±�D�IRO\DPDWRNEDQ�� WHFKQROyJLiEDQ��RXWSXWRNEDQ��VWUXNW~UiEDQ�NXOW~UiEDQ��KDWDOPL�YLV]RQ\RNEDQ��PDJDWDUWiVEDQ�±�N|YHWNH]LN�EH��%DNDFVL�>����@���$]�HJ\HVWpQ\H]�N� W|EEQ\LUH� QHP� HJ\PDJXNEDQ� YiOWR]QDN�� *\DNRUL� SpOGiXO�� KRJ\� D� V]HUYH]HWLWHOMHVtWPpQ\� MDYXOiViW� D� VWUXNW~UD� pV� D� WHFKQROyJLD� HJ\�WWHV� PHJYiOWR]WDWiViWyO� YiUMXN��0iVHVHWHNEHQ� D]RQEDQ� HO�IRUGXOKDW�� KRJ\� HJ\HG�O� D� V]HUYH]HWL� WDJRN� PDJDWDUWiViQDN� DYiOWR]WDWiViYDO� LV� VLNHUW� pUKHW�QN� HO��$�PDJDWDUWiV� D]RQEDQ� D]� HO�EEL� HVHWHNEHQ� LV� YiOWR]LN�KLV]HQ� D� WHFKQROyJLDYiOWiVKR]� ~M� UXWLQRNUD� pV� NpSHVVpJHNUH�� PHJYiOWR]RWW� DWWLW&G|NUH�HO�IHOWHYpVHLQN��KLHGHOPHLQN�IHO�OYL]VJiODWiUD�YDQ�V]�NVpJ�$� V]HUYH]HWL� YiOWR]iVRN� NDWHJRUL]iOiViW� V]ROJiOKDWMiN� D]� DOiEELDN�� $� YiOWR]iV� V]HUYH]HWLNLWHUMHGpVH�OHKHW�HJpV]HQ�V]&N�N|U& �HJ\�PXQNDKHO\��LURGD�YDJ\��]HP���GH�OHKHW�V]pOHVN|U& pVWRYiEE� J\&U&]� KDWiVW� HUHGPpQ\H]� LV� �.RFVLV� >����@��� $� YiOWR]iVRN� OHKHWQHN� IRNR]DWRV�OpSpVU�O� OpSpVUH� W|UWpQ� �LQNUHPHQWiOLV�� pV� UDGLNiOLV� YiOWR]iVRN�� $]� XWyEELUD� iOWDOiEDQYDODPLO\HQ� NpQ\V]HU� KDWiViUD� NHU�O� VRU�� DPLNRU� PiU� QHP� HOHJHQG� D� WHYpNHQ\VpJW|NpOHWHVtWpVH�YDJ\�MDYtWiVD�$�YiOWR]iVRN�OHKHWQHN�HJ\pQL�YDJ\�V]HUYH]HWL�V]LQW&HN��$]�HJ\pQL�YiOWR]iVRNNDO� OHJLQNiEE�DV]HPpO\]HWIHMOHV]WpV�pV�D�NpS]pV��LOOHWYH�WRYiEENpS]pV�WHU�OHWHL�IRJODONR]QDN�$�V]HUYH]HWL�V]LQW& YiOWR]iVRN�OHKHWQHN�N�OV� KDWiVUD�DXWRPDWLNXVDQ�EHN|YHWNH]� YiOWR]iVRN�LOOHWYH� D� V]HUYH]HW� WDJMDL� iOWDO� NH]GHPpQ\H]HWW� YiOWR]iVRN�� $]� XWyEEL� HVHWEHQ� D� V]HUYH]HW� DN|UQ\H]HW� pV� D� VDMiW� EHOV� P&N|GpVH� iOWDO� JHQHUiOW� NLKtYiVRNUD� SUyEiO� PHJ� YiODV]ROQL�� $
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V]iQGpN� D]�� KRJ\� D� YiOWR]WDWiV� HUHGPpQ\HNpSSHQ� IHMO�GM|Q� D� V]HUYH]HW� DONDOPD]NRGy�NpSHVVpJH�pV�D�V]�NVpJHV�PyGRQ�YiOWR]]RQ�D]�HJ\pQHN�YLVHONHGpVH�,UiQ\tWRWW� V]HUYH]HWL� YiOWR]iVRNQDN�� YDJ\� V]HUYH]HWL� YiOWR]WDWiVRNQDN� QHYH]]�N� D]RNDW� DV]HUYH]HWL�YiOWR]iVRNDW��DPHO\HN�D�V]HUYH]HW�YH]HWpVpQHN�WXGDWRV�EHDYDWNR]iVD�Q\RPiQ��YDJ\DWWyO� NtVpUYH� PHQQHN� YpJEH�� $� YH]HW�N� iOWDO� YiODV]WRWW� YiOWR]WDWiV� OHKHW� UHDNWtY �SDVV]tY�DONDOPD]NRGy��� SUHDNWtY� �D� YiUKDWy� N|UQ\H]HWL� YiOWR]iVRNQDN� HOpEH� PHQ��� pV� SURDNWtY� �DN|UQ\H]HWL�IHOWpWHOUHQGV]HU�PHJYiOWR]WDWiViUD�W|UHNY���$�YiOWR]WDWiV�YpJV� FpOMD�D� V]HUYH]HWL� WHOMHVtWPpQ\�IHQQWDUWiVD�YDJ\�MDYtWiVD��$� WHOMHVtWPpQ\WNpWIpOHNpSSHQ� LV� pUWHOPH]KHWM�N�� ��� $]� HUHGPpQ\HVVpJ� DUUD� XWDO�� KRJ\� D� V]HUYH]HW� FpOMDLIRO\DPDWRVDQ�PHJIHOHOQHN�H� D� N�OV� N|UQ\H]HW� iOWDO� WiPDV]WRWW� HOYiUiVRNQDN�� D� V]HUYH]HW� DKHO\HV�FpORNDW�N|YHWL�H�����$�KDWpNRQ\ViJ�DUUD�XWDO��KRJ\�D� V]HUYH]HW�NpSHV�H�HOpUQL�NLW&]|WWFpOMDLW�� pV� D� UHQGHONH]pVUH� iOOy� HU�IRUUiVRNDW� NpSHV�H� HKKH]� JD]GDViJRVDQ� IHOKDV]QiOQL�� $V]HUYH]HWHN�HVHWpEHQ�G|QW� YHUVHQ\HO�Q\W�MHOHQW��KD�D�YiOWR]iVL�NpSHVVpJ�D�V]HUYH]HW�DODSYHW�NpSHVVpJH��FRUH�FRPSHWHQFH��$� V]HUYH]HWL� YiOWR]iVRN� N|]pSSRQWL� V]HUHSO�MH�D� YiOWR]iVPHQHG]VHU��$�PHQHG]VHUHN� HJ\LNOHJIRQWRVDEE� IHODGDWD� IHOLVPHUQL� D� V]HUYH]HWHQ� EHO�OL� FVRSRUWRN� pV� HJ\pQHN� V]HUHSpW� DYiOWR]WDWiVL� IRO\DPDWEDQ�� D� YiOWR]iVVDO� V]HPEHQL� HOOHQiOOiVW� pV� RNR]y� WpQ\H]�LW� ±� V~O\XN� pVIRQWRVViJXN�DODSMiQ�±�IHOPpUQL��pV�PHJIHOHO� PyGV]HUHNHW�±�YDODPLQW�VWUDWpJLiW�±�DONDOPD]YDFV|NNHQWHQL� YDJ\� OHJ\�]QL� D]� HOOHQiOOiVW�� DQQDN� pUGHNpEHQ�� KRJ\� D� YiOWR]iVRN� EHYH]HWKHW�NOHJ\HQHN�pV�PHJYDOyVXOMDQDN��0HJ�NHOO�J\�]QLH�D�YiOWR]iV�iOWDO�pULQWHWWHNHW��KRJ\�D�YiOWR]iVNtYiQDWRV� pV� V]�NVpJHV�� 7HUPpV]HWHVHQ� D� YiOWR]WDWiVKR]� HOHQJHGKHWHWOHQ�O� V]�NVpJHV� DN|UQ\H]HW� IRO\DPDWRV� ILJ\HOpVH�� LVPHUHWH�� pV� IRQWRV� D� WXGRPiQ\�� D� WHFKQLND�� D]� HPEHUHNYiOWR]iViYDO� D]� ~M�� NLDODNXOy� HOMiUiVRN�� PyGV]HUHN� DONDOPD]iVD�� DPLKH]� HOHQJHGKHWHWOHQ�OV]�NVpJHV�HJ\�UXJDOPDVDQ�UHDJiOy�.�)�V]HUYH]HW�$� YiOWR]iVRN� LUiQ\tWiVD� pV�PHJYDOyVtWiVD� WDQXOiVL� IRO\DPDW�� (QQHN� VRUiQ� V]LJRU~� DODSHOYHNpUYpQ\HVtWpVpUH�NHOO�W|UHNHGQLH�PLQGHQNLQHN��DNL�pULQWHWW�pV�pUGHNHOW�D�YiOWR]WDWiVEDQ��&DUQDOO>����@� V]HULQW� D� YiOWR]iVRN� PHJYDOyVtWiViKR]� D� YiOWR]iVRN� PHQHG]VHUHLQHN� D� N|YHWNH]�DODSHOYHNHW�NHOO�V]HP�HO�WW�WDUWDQLXN��� 6]�NVpJ� YDQ� D� YiOWR]iVRN� UpYpQ� HOpUHQG� FpORN� WXGDWRVtWiViUD� pV� D� V]HUYH]HW� HJ\VpJHVNH]HOpVpUH��D�N|UQ\H]HWV]HQQ\H]pV�FV|NNHQWpVH��JD]GDViJL�HO�Q\|N��KDWpNRQ\ViJ�D�WLV]WiEEWHUPHOpV�UpYpQ���� $�VLNHU�HOHQJHGKHWHWOHQ�IHOWpWHOH�D�IHOV� V]LQW& YH]HWpV�WiPRJDWiVD�



��

�� $�YiOWR]iVRN�YpJLJYLWHOpQHN�SURMHNWNpQW�NH]HOpVH�DPLDWW�LV�LJHQ�IRQWRV��PHUW�D�YiOWR]iVRNWHUPpV]HW�NE�O�DGyGyDQ�D�KDWDOPL�VWUXNW~UiEDQ�HOWROyGiVRNDW�RNR]KDWQDN��� $�YiOWR]iVRN�PHJYDOyVtWiViW�QDJ\RQ�DODSRVDQ�PHJ�NHOO�WHUYH]QL��PDMG�PHQHG]VHOQL��� 7|UHNHGQL�NHOO�DUUD��KRJ\�D�YiOWR]iVRN�OHKHW�VpJ�V]HULQW�|VV]KDQJEDQ�OHJ\HQHN�D�PHJOpY�UHQGV]HUHNNHO��V]RNiVRNNDO�pV�KDJ\RPiQ\RNNDO��+D�H]�D]�|VV]HLOOHV]WpV�VLNHUHV��MREEDN�DPHJYDOyVtWiV�HVpO\HL��� $�PHJROGDQGy�SUREOpPiN�PLQGLJ� W|EE� YH]HWpVL� V]LQW� pV� WHU�OHW� |VV]HKDQJROW�P&N|GpVpWLJpQ\OLN��� $� JRQGRV� WHUYH]pV�PLO\HQVpJH�PHJKDWiUR]]D� D� YiOWR]iVRN� �WHPpW�� +RVV]DEE�� DODSRVDEEWHUYH]pV�J\RUVDEE�PHJYDOyVtWKDWyViJKR]�YH]HWKHW��� $� J\DNRUODWLDVViJ� D� YiOWR]iVRN� PHJYDOyVtWiViQiO�� D� PHJYDOyVtWiV� VRUiQ� IHOPHU�OWSUREOpPiNUD�YDOy�UXJDOPDV�UHDJiOiV�LJHQ�IRQWRV��� $�PHJIHOHO� YLVHONHGpVW�MXWDOPD]QL�NHOO����� $�YH]HWpVQHN�SpOGiW�NHOO�PXWDWQLD�D�YLVHONHGpV�PHJYiOWR]WDWiViUD�
$�YiOWR]iVPHQHG]VHOpV� VLNHUH�DNNRU�JDUDQWiOW�� KD�D� V]HUYH]HWL�FpORNDW�D�YiOWR]iVW� LUiQ\tWy� OHWXGMD�ERQWDQL�V]HPpO\HV�HO�Q\|NNp��tJ\�ÄHO�WXGMD�DGQL´�D�NH]GHPpQ\H]pVW��%DOi]V�>����@���$V]HUYH]HW� HJ\HQV~O\L� iOODSRWiW� D� YiOWR]iV� LUiQ\iED� KDWy� HU�N� �D� WHFKQROyJLDYiOWiV�� DWXGiVJ\DUDSRGiV�� D�PXQNDHU� YiOWR]iVD�� D]� pOHWPLQ�VpJ�YiOWR]iVD�� JD]GDViJL� UHQGV]HUYiOWiV�WXODMGRQRVYiOWiV��pV�D�YiOWR]iV�HOOHQ�KDWy�HU�N�KDWiUR]]iN�PHJ�
$�YiOWR]iVVDO�V]HPEHQL�HOOHQiOOiV�D�N|YHWNH]� RNRNEyO�HUHGKHW�(J\pQL� HUHGHW& RNRN� IpOHOHP� D]� ~MWyO�� D]� LVPHUHWOHQW�O�� UDJDV]NRGiV� D� V]RNiVRNKR]�I�JJ�VpJ� PiVRNWyO�� IpOUHpUWpV� pV� EL]DORP� KLiQ\D�� JD]GDViJL� RNRN�� DQ\DJL� pUGHNHN�� DYiOWR]iVVDO� NDSFVRODWRV� LQIRUPiFLyN� N�O|QE|]� pUWpNHOpVH�� D� PXQNDKHO\� HOYHV]WpVpW�O� YDOyIpOHOHP��D]�~J\QHYH]HWW�NtY�OiOOy�HIIHNWXV��D�YiUKDWy� W|EEOHWPXQNiWyO�YDOy�K~]yGR]iV��D]�~MNDSFVRODWRN�NLpStWpVpQHN�D�V]�NVpJHVVpJH�6]HUYH]HWL�HUHGHW& RNRN� D�KDWDOPL�SR]tFLy�pV�D�EHIRO\iV�IHQ\HJHWHWWVpJH�D�YiOWR]iV�iOWDO��DPHJOpY� V]HUYH]HWL� VWUXNW~UD� NRQ]HUYiOy� HUHMH�� HJ\�HJ\� V]DNPD� YDJ\� V]HUYH]HWL� HJ\VpJOpWH]pVpW�NpUG�MHOH]KHWL�PHJ��HU�IRUUiVNRUOiWRN��HU�IRUUiV�HORV]WiVL�VpPD�YiOWR]iVD��D�NRUiEELEHIHNWHWpVHN� KDWiVDL�� V]HUYH]HWHQ� EHO�OL� PHJiOODSRGiVRN�� HJ\H]VpJHN�� V]XENXOW~UiN�WXODMGRQRVL�pUGHNHN�9pJ�O�HUHGKHW�DEEyO��KRJ\�D�IRO\DPDW�YH]HW�L�URVV]XO�LUiQ\tWMiN�D�YiOWR]iVRNDW�
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$�N|YHWNH]� WiEOi]DW�D�YiOWR]iVRNNDO�V]HPEHQL�HOOHQiOOiV�OHN�]GpVpUH�V]ROJiOy�PyGV]HUHNHW�VWUDWpJLiNDW�PXWDWMD�EH�
���WiEOD $�YiOWR]iVRNNDO�V]HPEHQL�HOOHQiOOiV�OHN�]GpVpUH�DONDOPDV�PyGV]HUHN

0yGV]HU (O�Q\|N +iWUiQ\RN 3pOGD�D�PHJHO�]pV�WHU�OHWpQ.pS]pV�pVNRPPXQLNiFLy +D�HJ\V]HU�VLNHU�OPHJJ\�]QL�D]HPEHUHNHW��VHJtWHQHN�DYiOWR]iV�EHYH]HWpVpEHQ
6RN�LG�EH�NHU�O��KDQDJ\�D�YiOWR]iVEDQpULQWHWWHN�V]iPD

ÈOWDOiEDQ��D�N|UQ\H]HWL�WXGDWRVViJQ|YHOpVH��D�YiOWR]WDWiV�FpOMiQDN�DEHPXWDWiVD.RQNUpW�HVHWEHQ��D]�~M�WHFKQROyJLD�HOMiUiV�LVPHUWHWpVH5pV]YpWHO�pVEHYRQiV $�UpV]WYHY�NHON|WHOH]HWWHN�D�YiOWR]iV�J\pQHN��0LQGHQLQIRUPiFLyW��DPHO\UHQGHONH]pV�NUH�iOO�IHOKDV]QiOQDN�D�IRO\DPDWPHJWHUYH]pVpKH]�

6RN�LG�EH�NHU�O��KD�DUpV]WYHY�N�QHPPHJIHOHO�HQ�WHUYH]LNPHJ�D�YiOWR]iVW�
ÒM�N|UQ\H]HWYpGHOPL�PHJROGiVRNNHUHVpVpEH��IHMOHV]WpVpEH�YDOyEHYRQiV��gWOHWJ\&MWpV�D]DONDOPD]RWWDNWyO��.�O|QE|]�UpV]OHJHN�EHYRQiVD�D�IRO\DPDWED�

6HJtWVpJQ\~M�WiV��WiPRJDWiV (]�D�PyGV]HU�DOHJKDWpNRQ\DEE�D]DONDOPD]NRGiVLSUREOpPiN�PHJROGiViUD�
/HKHW�LG�UDEOy��GUiJDpV�XJ\DQDNNRUVLNHUWHOHQ�

$]�~M�PyGV]HUHN�PHJLVPHUWHWpVH�D]�iWiOOiV�LG�V]DNiQDN�DPHJN|QQ\tWpVH�
7iUJ\DOiV�pVPHJHJ\H]pV 1pKD�D�OHJN|QQ\HEEPyGV]HU�D�QDJ\PpUWpN&HOOHQiOOiV�HONHU�OpVpUH�

6RN�HVHWEHQ�GUiJDOHKHW��KD�HJ\�LG� XWiQPLQGHQNL�PLQGHQU�OWiUJ\DOQL�DNDU�
$]�DONDOPD]RWW�WHFKQROyJLiYDO��~MPXQNDIRO\DPDWRNNDO�NDSFVRODWRVHOYiUiVRN�PHJEHV]pOpVH�HJ\H]WHWpVH�0DQLSXOiFLy�pVNRRSWiFLy 9LV]RQ\ODJ�ROFVy�pVJ\RUV�PyGV]HU�DYiOWR]iVVDO�V]HPEHQLHOOHQiOOiV�OHN�]GpVpUH�

+D�D]�HPEHUHN�pU]LN�KRJ\�PDQLSXOiOMiN�NHW��NpV�EESUREOpPiNDW�RNR]KDW�
+RVV]~�WiYRQ�QHP�MDYDVROWPyGV]HUHN�

)RUUiV��7KH�2SHQ�8QLYHUVLW\�>����@

/XQG� pV� +DQVHQ� >����@� D]W� YL]VJiOWD�� KRJ\� KRJ\DQ� UHDJiOQDN� D� V]HUYH]HW� WDJMDL� DWHFKQROyJLDYiOWiVUD��$�N|YHWNH]� DJJRGDOPDNDW�pV�UHPpQ\HNHW�D]RQRVtWRWWiN�$JJRGDOPDN���� $� J\DNRUODW� pV� D� WXGiV� KLiQ\D� PLDWW� IHOOpS� NpWVpJHN�� PHJ� WXGRN�H� IHOHOQL� D]� ~MHOYiUiVRNQDN"���(OOHQV]HQY�EL]RQ\RV�~M�PXQNDN|UL�MHOOHP]�NNHO�V]HPEHQ����)pOHOHP�D]�HOERFViWiVWyO��VWE�



��

5HPpQ\HN����7DQXOiVL��IHMO�GpVL��HO�OpSWHWpVL�OHKHW�VpJ���9HV]pO\HV��iUWDOPDV��HPEHUWHOHQ�PXQNiWyO�YDOy�PHJV]DEDGXOiV���/HKHW�VpJ�D�NpS]HWWVpJ�pV�LQWHOOLJHQFLD�PDJDVDEE�V]LQW& KDV]QRVtWiViUD���$�PXQNDIRO\DPDW�MREE�iWWHNLQWpVH���/HKHW�VpJ�DUUD��KRJ\�OiVVD��PXQNiMD�KRJ\DQ�MiUXO�KR]]i�FpJH�HUHGPpQ\HV�P&N|GpVpKH]�
$� YiOWR]iVRNDW� PHQHG]VHO� YH]HW� V]iPiUD� D]� µDJJRGDOPDN¶� OHJ\�]HQG� IpNH]�HU�NHWMHOHQWHQHN��PtJ�D�µUHPpQ\HN¶�RO\DQ�HOYiUiVRNDW��PHO\HNHW�D�YiOWR]iV�VLNHUpQHN�D�V]ROJiODWiEDOHKHW�iOOtWDQL��$�YiOWR]iVPHQHG]VHU�IHODGDWD�H]HQ�HU�N�PHJIHOHO� DONDOPD]iVD�
$� V]HUYH]HWL� HOOHQiOOiVUyO� HOPRQGRWWDN� D� WLV]WiEE� WHUPHOpVL� LQWp]NHGpVHN� V]HPSRQWMiEyO� LVUHQGNtY�O� IRQWRVDN��$PLQW� DUUD�PiU� FpOR]WXQN�� D� N|UQ\H]HW� YpGHOPpQHN� YiOODODWL�PyGV]HUHLN|]�O�D�PHJHO�]� MHOOHJ& LQWp]NHGpVHN�D]RN��PHO\HN�D�YiOODODWL�IXQNFLyN�OHJQDJ\REE�PpUWpN&YiOWR]iViW�HUHGPpQ\H]LN�$� IRUUiVQiO� W|UWpQ� EHDYDWNR]iVRN� N|]|WW� IRQWRV� KHO\HW� IRJODOQDN� HO� D� WHUPpNHNHQ� W|UWpQ�PyGRVtWiVRN�� D]� DODFVRQ\DEE� N|UQ\H]HWL� WHUKHOpVVHO� UHQGHONH]� WHUPpNHN� HO�iOOtWiVD�� $WHUPpNHN� PyGRVtWiVD�� N|UQ\H]HWL� KDWiVDLQDN� FV|NNHQWpVH� QHP� PLQGHQ� HVHWEHQ� LJpQ\OL� DYiOODODWL�IRO\DPDWRN�PyGRVtWiViW�pV�D]�LV�HONpS]HOKHW���KRJ\�D�WHFKQROyJLD�YiOWR]DWODQ�PDUDG�(O�IRUGXOKDW�� KRJ\� HNNRU� LV� PHJ� NHOO� D]RQEDQ� N�]GHQL� D� WHUPpNHN� pV� V]ROJiOWDWiVRNpUWpNHVtWpVpYHO� IRJODONR]y�PXQNDWiUVDN� HOOHQiOOiViYDO�� KLV]HQ� V]iPXNUD� ~M� IHODGDWRW� MHOHQW� DPHJYiOWR]RWW�WHUPpNHN�pUWpNHVtWpVH�$� IRUUiVQiO� W|UWpQ� EHDYDWNR]iVRN�PiVRGLN� WtSXVD� D� WHFKQROyJLDL� IHMOHV]WpVHNHW� |OHOL� IHO��$]LQWp]NHGpVHNQHN�H]�D]�D�IDMWiMD��PHO\�HJ\pUWHOP&HQ�EHDYDWNR]LN�D� WHUPHOpVL� IRO\DPDWRNED�pVH]iOWDO� KDWiUR]RWWDQ� pULQWL� D� KR]]i� NDSFVROyGy� HJ\pE� YiOODODWL� IXQNFLyNDW�� (QQHN� HOOHQpUH� DWHFKQROyJLiN�IHMOHV]WpVpQpO�iOWDOiEDQ�FVDN�D�P&V]DNL�PHJYDOyVtWKDWyViJRW��D�JD]GDViJRVViJRW�YDODPLQW�±�EL]RQ\RV�HVHWHNEHQ�±�D�N|UQ\H]HWL�WHOMHVtWPpQ\�MDYXOiViW�YHV]LN�ILJ\HOHPEH��(]HN�DWpQ\H]�N�D]RQEDQ�QHP�PDJ\DUi]]iN�PHJ�WHOMHV�PpUWpNEHQ�D]�HJ\HV�WHFKQROyJLiN�HOIRJDGiViWYDJ\�HOXWDVtWiViW�$� IRUUiVQiO� W|UWpQ� EHDYDWNR]iV� KDUPDGLN� WtSXVD� D]� DODFVRQ\� N|OWVpJJHO�� YDJ\� N|OWVpJHNIHOPHU�OpVH�QpON�O�PHJYDOyVtWKDWy�HJ\V]HU& LQWp]NHGpVHN��PHO\HNHW�D�V]DNLURGDORP�D�JRQGRVEiQiVPyG� HOQHYH]pVVHO� LOOHW�� (]HQ� LQWp]NHGpVHN� N|]|V� MHOOHP]�MH�� KRJ\� D� W�NHEHUXKi]iVRN



��

KHO\HWW� D� PXQNDV]HUYH]pVVHO�� D]� HJ\V]HU&EE� N|UQ\H]HWL� LQWp]NHGpVHNNHO� IRJODONR]QDN�PHO\HNHW� D� WHFKQROyJLDL� IHMOHV]WpVHNNHO� V]HPEHQ� QHP� D� P&V]DNL� pV� JD]GDViJLPHJYDOyVtWKDWyViJ��KDQHP�D�V]HUYH]HWL�WpQ\H]�N�N|]p�VRUROW�IDNWRURN�KDWiUR]QDN�PHJ�
$�PHJHO�]� N|UQ\H]HWL�LQWp]NHGpVHN�PHJYDOyVtWiVD�VRUiQ�D�IHQWLHNHW�|VV]HJH]YH�D]�DOiEELDNILJ\HOHPEH�YpWHOpUH�YDQ�V]�NVpJ�D�VLNHUHV�PXQND�HOYpJ]pVpKH]���� 0HJ� NHOO� KDWiUR]QL�� KRJ\� D� V]HUYH]HW� PHO\� WDJMDLEDQ� YiOWKDW� NL� HOOHQiOOiVW� D� WHUYH]HWWLQWp]NHGpV����0HJ�NHOO�YL]VJiOQL�D]�HOOHQiOOiV�RNDLW��PpUWpNpW���� 0HJ� NHOO� KDWiUR]QL�� KRJ\� PLO\HQ� PyGRQ� NH]HOKHW� H]� D]� HOOHQiOOiV�� PLO\HQ� HV]N|]|NDONDOPD]iVD�YH]HWKHW�VLNHUUH����0HJ�NHOO�NHUHVQL�� KRJ\�D� V]HUYH]HWHQ�EHO�O� NLQHN�YDQQDN� IRQWRV� LQIRUPiFLyL� D� V]HUYH]HWLYiOWR]iV�PHJWHUYH]pVpKH]��NLQHN�D]�HJ\�WWP&N|GpVH�HOHQJHGKHWHWOHQ�D�YiOWR]iV�VLNHUpKH]����$�YiOWR]iV�NH]GHPpQ\H]�MpQHN�V]HUYH]HWHQ�EHO�O�HOIRJODOW�KHO\H�KRJ\DQ�YLV]RQ\XO�D]�HJ\pEpUGHPL�V]HUHSO�NpKH]��PLO\HQ�KDWDOPL�YLV]RQ\�iOO�IHQQ�N|]|WW�N��PLO\HQ�D�EL]DOPL�YLV]RQ\XN���� $� YiOWR]iV� YpJUHKDMWyMiQDN� N|UQ\H]HWWXGDWRV� PDJDWDUWiVW� NHOO� WDQ~VtWDQLD�� SpOGiW� NHOOPXWDWQLD�D�YiOODODW�W|EEL�WDJMiQDN�



��

����$�V]HUYH]HWL�NXOW~UD
Ä$�V]HUYH]HWL�NXOW~UD�QHP�PiV��PLQW�D� V]HUYH]HW� WDJMDL� iOWDO�HOIRJDGRWW��N|]|VHQ�pUWHOPH]HWWHO�IHOWHYpVHN�� pUWpNHN�� PHJJ\�]�GpVHN�� KLHGHOPHN� UHQGV]HUH�� (]HNHW� D� V]HUYH]HW� WDJMDLpUYpQ\HVQHN�IRJDGMiN�HO��N|YHWLN�V�D]�~M�WDJRNQDN�LV�iWDGMiN��PLQW�D�SUREOpPiN�PHJROGiViQDNN|YHWHQG� PLQWiLW��pV�PLQW�NtYiQDWRV�JRQGRONRGiVL�pV�PDJDWDUWiVPyGRW�´�%DNDFVL�>����@��
5REELQV�>����@�V]HULQW�D�V]HUYH]HWL�NXOW~UiW�D�N|YHWNH]� WpQ\H]�N��pUWpNHN�KDWiUR]]iN�PHJ��� $�PXQNDN|UUHO�YDJ\�V]HUYH]HWWHO�YDOy�D]RQRVXOiV��� (J\pQ�YDJ\�FVRSRUWN|]SRQW~ViJ��� +XPiQ�RULHQWiFLy��IHODGDW�±�NDSFVRODW���� %HOV� I�JJpV�±�I�JJHWOHQVpJ��� (U�V�YDJ\�J\HQJH�NRQWUROO��� .RFNi]DWYiOODOiV�±�NRFNi]DWNHU�OpV��� 7HOMHVtWPpQ\RULHQWiFLy��� .RQIOLNWXVW&UpV�±�NRQIOLNWXVNHU�OpV��� &pO��HUHGPpQ\��±�HV]N|]��IRO\DPDW��RULHQWiFLy���� 1\tOW�UHQGV]HU��N�OV���±�]iUW�UHQGV]HU��EHOV���RULHQWiOWViJ���� 5|YLG�YDJ\�KRVV]~�WiY~�LG�RULHQWiFLy�
$�V]HUYH]HWL�NXOW~UiW�H]HQ�WpQ\H]�N�V]pOV�pUWpNHL�N|]|WWL�VNiOiQ�OHKHW�PpUQL�$� V]HUYH]HWL� NXOW~UiN� NLDODNXOiViW� PHJKDWiUR]y� WpQ\H]�NHW� D� N|YHWNH]� KiURP� FVRSRUWUDRV]WKDWMXN��%DNDFVL�>����@��à .�OV� KDWiVRN�� WHUPpV]HWL� N|UQ\H]HW�� W|UWpQHOPL� HVHPpQ\HN�� WiUVDGDOPL� NXOWXUiOLVIHOWpWHOHN�à 6]HUYH]HWVSHFLILNXV� WpQ\H]�N� D� V]HUYH]HWUH� MHOOHP]� GRPLQiQV� WHFKQROyJLD�� $WHFKQROyJLD�XJ\DQLV�KDWiVVDO�YDQ�DUUD��KRJ\�PLO\HQ�VWUXNW~UiW�DODNtWKDW�NL�D�YiOODODW��pV�tJ\PLO\HQ� pULQWNH]pVL� SRQWRN� pV� I�JJpVL� YLV]RQ\RN� DODNXOQDN� NL� D� V]HUYH]HWL� WDJRN� N|]|WW�PHJKDWiUR]]D�D�WDJRN�NLYiODV]WiViW�V]DNNpS]HWWVpJ�pV�NpSHVVpJHN�DODSMiQ�à $� V]HUYH]HWHN� W|UWpQHOPH� $]� DODStWiVWyO� NH]G�G�HQ� V]iPRV� RO\DQ� KDWiV� pUL� DV]HUYH]HWHNHW�� DPHO\HN� DODSYHW�HQ� IRUPiOMiN� D� V]HUYH]HWEHQ� PHJJ\|NHUHVHG�JRQGRONRGiVW� pV� pUWHOPH]pVW�� $]� DODStWyN� PLQGLJ� RWWKDJ\MiN� OHQ\RPDWXNDW� D� V]HUYH]HWLNXOW~UiQ�



��

$� V]HUYH]HWL� NXOW~UD� WiUVDV� WDQXOiVL� IRO\DPDW� HUHGPpQ\H� �V]HUYH]HWL� WDQXOiV��� NLDODNXOiVD� DV]HUYH]HW�DODStWiVDNRU�NH]G�GLN��$�V]HUYH]HWKH]�NpV�EE�FVDWODNR]yN�V]HUYH]HWL�V]RFLDOL]iFLyVIRO\DPDW� VRUiQ� VDMiWtWMiN� HO�� DPL� PLQG� D]� HJ\pQ�� PLQG� D� V]HUYH]HW� V]iPiUD� SR]LWtYN|YHWNH]PpQ\HNNHO�MiUQDN�$� V]HUYH]HWL� NXOW~UiQDN� YDQ� HJ\� PHJILJ\HOKHW� V]LQWMH�� FHUHPyQLiN�� W|UWpQHWHN�� V]WRULN�OHJHQGiN��PtWRV]RN��Q\HOY��V]DN]VDUJRQ��V]LPEyOXPRN��|OW|]N|GpV��N�OV� PHJMHOHQpV��pV�HJ\OiWKDWDWODQ�V]LQWMH��pUWpNHN��IHOWHYpVHN��KLHGHOPHN��pU]pVHN��DWWLW&G|N�$�V]HUYH]HWL�GRPLQiQV�NXOW~UD�PHOOHWW�NLDODNXOKDWQDN�V]XENXOW~UiN�D�V]HUYH]HWHQ�EHO�O��DPL�D]HJ\HV� V]HUYH]HWL� HJ\VpJHNUH�� FVRSRUWRNUD� MHOOHP]� PLQL�NXOW~UD�� DPHO\� D� GRPLQiQV� NXOW~UDpUWpNHLW�D]�DGRWW�UpV]OHJUH�MHOOHP]� WRYiEEL�pUWpNHNNHO�HJpV]tWL�NL�
$� IHQWLHNEHQ� LVPHUWHWHWW� N|]|V� DODSRW� HOIRJDGYD� D� WpPiYDO� IRJODONR]y� V]HU]�N� HOWpU�NXOW~UDPRGHOOHNHW�DONRWWDN��$�N�O|QE|]�VpJ�PDJ\DUi]DWD��KRJ\�D� IHQW� IHOVRUROWDN�N|]�O�PiVpV�PiV�pUWpNHNHW�WDUWRWWDN�D�V]HUYH]HWL�NXOW~UD�V]HPSRQWMiEyO�PHJKDWiUR]yQDN���� +DQG\� >����@� NXOW~UDWLSROyJLiMD� D]� HJ\LN� OHJLVPHUWHEE�� QpJ\� MHOOHJ]HWHV� NXOW~UiWN�O|QE|]WHW�PHJ��DPHO\HN�MyO�N|WKHW�HN�D]�HJ\HV�V]HUYH]HWL�IRUPiNKR]�+DWDORPNXOW~UD� PHJKDWiUR]y� HOHPH� HJ\� N|]SRQWL� V]HUHSO��� DNLE�O� D� KDWDORP� pV� EHIRO\iV�WHNLQWpO\�VXJiU]LN�PLQGHQ�LUiQ\ED��NHYpV�D�V]DEiO\��D]��J\UHQGL�HO�tUiV��FVHNpO\�D�E�URNUiFLD�D� G|QWpVHN� D]� HU�YLV]RQ\RN� DODNXOiViQDN� D� I�JJYpQ\HL�� $]� LO\HQ� V]HUYH]HW� J\RUVDQ� NpSHVUHDJiOQL� D� N|UQ\H]HWL� YiOWR]iVRNUD�� H]� D]RQEDQ� DODSYHW�HQ� D� N|]pSSRQWEDQ� iOOy� V]HPpO\NpSHVVpJHLW�O�I�JJ��$�YLV]RQ\ODJ�NLVHEE��YiOODONR]y�WtSXV~�V]HUYH]HWHN�MHOOHJ]HWHV�NXOW~UiMD�6]HUHSNXOW~UD �E�URNUDWLNXV�NXOW~UD���D� ORJLND�pV�pVV]HU&VpJ�DODSMiQ�P&N|GLN��D� V]HUHSHNHWV]DEiO\R]y��J\UHQGHN�EL]WRVtWMiN��$�V]HUYH]HWHNHW�iOWDOiEDQ�V]&N�N|U& IHOV� YH]HWpV�MHOOHP]L�D�PXQNDN|UL�OHtUiVRN�IRQWRVDEEDN��PLQW�D]�HJ\HV�V]HPpO\HN��$]�LO\HQ�NXOW~UiYDO�MHOOHPH]KHW�V]HUYH]HW�D�VWDELO��YiOWR]DWODQ�N|UQ\H]HWEHQ�P&N|GLN�MyO��PLYHO�D�V]HUYH]HWL�WDJRN�D�YiOWR]iVWODVVDQ�pV]OHOLN�pV�QHKH]HQ�DONDOPD]NRGQDN�KR]]i��$�YiOODODWRNDW�EHOV� VWDELOLWiV�MHOOHP]L�)HODGDWNXOW~UD� PXQNDN|U��pV�SURMHNW��LUiQ\XOWViJ~�NXOW~UD��/HJJ\DNUDEEDQ�PiWUL[�IHOpStWpV&V]HUYH]HWHNUH� MHOOHP]��� OHJI�EE� W|UHNYpVH� D� PXQND� HOYpJ]pVH�� $� V]HUYH]HWL� WDJRN� IHOHWWLEHIRO\iV� IRUUiVD� D� V]DNpUWHOHP�� $� KDWDORP� MyYDO� PHJRV]WRWWDEE�� PLQW� PiV� NXOW~UiNEDQ�� $]LO\HQ� NXOW~UiYDO� UHQGHONH]� YiOODODWRN� NLIHMH]HWWHQ� My� DONDOPD]NRGyNpSHVVpJ&HN� pV� YiOWR]yN|UQ\H]HWEHQ�� HU�V� YHUVHQ\� HVHWpQ� VLNHUHVHN�� DKRO� D� WHUPpNHN� pOHWJ|UEpMH� U|YLG�� D� J\RUVUHDJiOiV�HOHQJHGKHWHWOHQ�



��

6]HPpO\LVpJNXOW~UD� �J\YpGL� NDPDUiN�� SDUWQHUHN� iOWDO� YH]HWHWW� WDQiFVDGy� pV� DXGLWiOy� FpJHNNXOW~UiMD�� 6]HUYH]HW�N� OHHJ\V]HU&VtWHWW�� OHJLQNiEE� NLHPHONHG� V]DNpUWHOHPPHO� UHQGHONH]�HJ\pQHN�KDOPD]D��QLQFV�YH]HW�L�KLHUDUFKLD��D�V]HUYH]HWHW�UHQGHOL�D]�HJ\pQ�DOi�
��� 4XLQQ� >����@� �LQ�� %DNDFVL� >����@�� V]HUYH]HWL� NXOW~UD� HOPpOHWpEHQ� D]W� YL]VJiOWD�� KRJ\� DV]HUYH]HWHN�PLO\HQ�pUWpNHN�ILJ\HOHPEH�YpWHOpYHO� W|UHNV]HQHN�KDWpNRQ\ViJXN�Q|YHOpVpUH��.pWLO\HQ�KDWpNRQ\ViJRW�PDJ\DUi]y�pUWpNHW�D]RQRVtWRWW�%HIHOp� YDJ\� NLIHOp� |VV]SRQWRVtWiV�� D� EHIHOp� |VV]SRQWRVtWy� V]HUYH]HW� HOV�VRUEDQ� D� V]HUYH]HWLWDJRN�pV�D�V]HUYH]HW�EHOV� KDWpNRQ\ViJiUD��IRO\DPDWDLUD�NRQFHQWUiO��PtJ�D�NLIHOp�|VV]SRQWRVtWyV]HUYH]HWHN�N|]SRQWL�SUREOpPiMD�D�N|UQ\H]HWKH]�YDOy�LOOHV]NHGpV�5XJDOPDVViJ� YDJ\� V]RURV� NRQWUROO�� D]� HO�EEL� QDJ\REE� PR]JiVWHUHW�� G|QWpVL� V]DEDGViJRWEL]WRVtW� D� V]HUYH]HWL� WDJRN� V]iPiUD�� D]� XWyEEL� D� V]HUYH]HWL� WDJRN� PDJDWDUWiViQDN� QDJ\REEV]DEiO\R]RWWViJiW�MHOHQWL�(]HQ�GLPHQ]LyN�DODSMiQ�QpJ\�NXOW~UiW�D]RQRVtW��DPLQW�D]W�D]�iEUiQ�LV�EHPXWDWMXN�7iPRJDWy� NXOW~UD� �EHIHOp� |VV]SRQWRVXOy� ±� UXJDOPDV�� MHOOHP]�L�� N|OFV|Q|V� EL]DORP� pVIHOHO�VVpJ�� D� UpV]YpWHO�� D]� HJ\�WWP&N|G� PDJDWDUWiV�� My� FVRSRUWV]HOOHP�� HJ\pQL� IHMO�GpV�|QNLWHOMHVtWpV� PHJYDOyVtWiVD�� LQIRUPiOLV� pV� G|QW�HQ� V]yEHOL� NRPPXQLNiFLy�� V]HUYH]HW� LUiQWLHON|WHOH]HWWVpJ��N|]SRQWEDQ�D]�HPEHUL�HU�IRUUiV�6]DEiO\RULHQWiOW� NXOW~UD� �EHIHOp� |VV]SRQWRVtWy� ±� V]RURV� NRQWUROO��� IRUPiOLV� SR]tFLyNWLV]WHOHWH�� D� IRO\DPDWRN� UDFLRQDOLWiViQDN� IRQWRVViJD�� PXQNDPHJRV]WiV�� V]DEiO\R]RWWViJ�KLHUDUFKLD��tUiVRV�NRPPXQLNiFLy��N|]SRQWL�pUWpN�D�VWDELOLWiV�pV�D]�HJ\HQV~O\�,QQRYiFLyRULHQWiOW� NXOW~UD� �NLIHOp� |VV]SRQWRVtWy� ±� UXJDOPDV��� N�OV� N|UQ\H]HW� V]�QWHOHQILJ\HOHPPHO� NtVpUpVH�� NRFNi]DWYiOODOiV�� NtVpUOHWH]pV�� NUHDWtY� SUREOpPDPHJROGiV�YHUVHQ\V]HOOHP��M|Y�EH�WHNLQWpV��HO�UHOiWiV��V]DEDG�LQIRUPiFLyiUDPOiV��WHDPHN��iOODQGy�NpS]pVpV�WDQXOiV��.|]SRQWL�pUWpNH�D�Q|YHNHGpV�pV�D�N|UQ\H]HWL�HU�IRUUiVRN�PHJV]HU]pVH�&pORULHQWiOW� NXOW~UD� �NLIHOp� |VV]SRQWRVtWy� ±� V]RURV� NRQWUROO��� UDFLRQiOLV� WHUYH]pV�� N|]SRQWLFpOPHJKDWiUR]iV�� KDWpNRQ\ViJ�� WHOMHVtWPpQ\� IRQWRVViJD�� YH]HW�N� N|]SRQWL� V]HUHSH�� W|EELHNNRUOiWR]RWW� LQIRUPiFLyKR]�YDOy�KR]]iIpUpVH��N|]SRQWL� pUWpNH�D� WHUPHOpNHQ\VpJ��KDWpNRQ\ViJ�SURILW�
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��� WiEOD $� V]HUYH]HWL� NXOW~UD� D� NRQWUROO� HU�VVpJpQHN� pV� D]� |VV]SRQWRVtWiV� LUiQ\iQDN� DI�JJYpQ\pEHQ��4XLQQ�>����@�DODSMiQ��LQ��%DNDFVL�>����@��gVV]SRQWRVtWiV�LUiQ\D.RQWUROO�HU�VVpJH %HIHOp .LIHOp5XJDOPDV 7iPRJDWy ,QQRYiFLy�RULHQWiOW6]LJRU~�NRQWUROO 6]DEiO\�RULHQWiOW &pORULHQWiOW
$]� HJ\HV� V]HUYH]HWL� NXOW~UD� WtSXVRN� EHIRO\iVVDO� YDQQDN� D� N|UQ\H]HWYpGHOPL� pV� H]HQ� EHO�O� DPHJHO�]� MHOOHJ& LQWp]NHGpVHN�PHJKR]DWDOiQDN�� LOOHWYH�PHJYDOyVtWiViQDN�D]�HUHGPpQ\HLUH� LVpV� H]HQ� NHUHV]W�O� D� YiOODODW� N|UQ\H]HWL� WHOMHVtWPpQ\pUH�� 0tJ� D� WiPRJDWy� pV� D]� LQQRYiFLy�RULHQWiOW� V]HUYH]HWL�NXOW~UD�HO�VHJtWL�D�YiOWR]iVRNDW�� D� KDWpNRQ\ViJ� MDYtWiViW�� DGGLJ� D� V]LJRU~NRQWUROO�N|U�OPpQ\HL�N|]|WW�P&N|G� YiOODODNR]iVRN�HVHWpEHQ�D�V]HUYH]HWL�YiOWR]iVRNQDN�QHPFVDN� D� V]HUYH]HWL� WDJRN� HOOHQiOOiViW�� KDQHP� D� G|QWpVL� IRO\DPDWRN� V]LJRU~� PHQHWpW�� D]DGPLQLV]WUDWtY�DNDGiO\RNDW�LV�OH�NHOO�N�]GHQL�N�0iVIHO�O�D�EHIHOp�Q\LWRWW�V]HUYH]HWHN�HVHWpEHQ�D]�~MtWiV��YiOWR]WDWiV�OHJIRQWRVDEE�PHJKDWiUR]yLD�V]HUYH]HWL� WDJRN�NpSHVVpJHL�� V]RUJDOPD��HJ\�WWP&N|GpVL�KDMODQGyViJD��PtJ�D�NLIHOp�Q\LWRWWYiOODONR]iVRN�HVHWpEHQ�D�N�OV� LQIRUPiFLyIRUUiVRN�NDSQDN�QDJ\REE�V]HUHSHW�
$� V]HUYH]HWL� NXOW~UD� HJ\HV� WtSXVDLQDN� D� MHOOHP]�LW�� LOOHWYH� D�PHJHO�]� MHOOHJ& LQWp]NHGpVHNV]HPSRQWMiEyO�OHJIRQWRVDEE�|VV]HI�JJpVHNHW�PXWDWMD�D�N|YHWNH]� WiEOD�
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���WiEOD $�N|UQ\H]HWYpGHOPL�LQWp]NHGpVHN�pV�D�V]HUYH]HWL�NXOW~UiN�N|]|WWL�NDSFVRODW6]HUYH]HWL�NXOW~UDIDMWiMD -HOOHP]�L $�PHJHO�]pVVHO�YDOy�NDSFVRODWD
7iPRJDWy à D]�~MtWiVRNUD�YRQDWNR]y�|WOHWHN�V]iPiUDNHGYH]� OpJN|U�à D� EHOV� NH]GHPpQ\H]pVHNQHNOHKHW�VpJHW�EL]WRVtW�à D� FVDSDWPXQND� OHKHW�VpJHLQHN� DNLKDV]QiOiVD�à D� YiOWR]WDWiV� OHKHW�VpJH�� D� V]HUYH]HWKDWpNRQ\ViJiQDN�D�MDYtWiVD�

à D�EHOV� NH]GHPpQ\H]pVHNQHN�NHGYH]�à D� N�OV� LQIRUPiFLyN� KDV]QRVtWiViUDILJ\HOPHW�NHOO�IRUGtWDQL�à LQIRUPiOLV� NRPPXQLNiFLy�� W|UHNHGQLNHOO� D]� HUHGPpQ\HN� IRUPiOLVHOHP]pVpUH��EHPXWDWiViUD�
6]DEiO\�RULHQWiOW à UDFLRQDOLWiV�IRQWRVViJD�à D�G|QWpVL�KLHUDUFKLD�IRQWRVViJD�à D� G|QWpVHN� QHKp]NHVVpJH�� MHOHQW�VLG�LJpQ\H�

à D� OHJQDJ\REE� DNDGiO\� D� G|QWpVLIRO\DPDWRNRQ�YDOy�¶iWMXWiV¶�à IRQWRV�D�PHJIHOHO� HPEHU�PHJWDOiOiVD�
,QQRYiFLy�RULHQWiOW à NUHDWtY�OpJN|U�à Q\LWRWWViJ�D�N�OV� LQIRUPiFLyNUD�M|Y�EH�WHNLQWpV�à NpS]pV�pV�WDQXOiV�IRQWRVViJD�

à YiOWR]iVL�IRO\DPDW�N�OV� NpV]WHWpVUH�à Q\LWRWWViJ�D]�LQIRUPiFLyNUD�à LQIRUPiFLyiWDGiV�NpS]pVHNHQ�
&pORULHQWiOW à FpORN�V]HULQWL�P&N|GpV�UDFLRQDOLWiV�à YH]HW�N�N|]SRQWL�V]HUHSHà NRUOiWR]RWW� LQIRUPiFLy� KR]]iIpUpV� DYiOODODW�W|EEL�WDJMD�V]iPiUD�

à D� IHOV� YH]HWpV� HON|WHOH]HWWVpJpQHN� DIRQWRVViJD�à EL]WRVtWDQL�NHOO�D]�LQIRUPiFLyiUDPOiVW�DW|EEL�V]HUYH]HWL�WDJ�V]iPiUD�LV��YiOWR]iVFpOMD��OpQ\HJH��à D�SURILWUD�YDOy�W|UHNYpV�KDQJV~O\R]iVD�
$� V]HUYH]HWL� NXOW~UD� IRO\DPDWRVDQ� V]LOiUGXOy�� KHO\HQNpQW�PDNDFVXO� IHQQPDUDGy� pV� |QPDJiWPHJYiOWR]WDWQL�QHP�NpSHV�MHOHQVpJ��0LQpO�PpO\HEEHQ�J\|NHUH]� pV�PLQpO�HOWHUMHGWHEE��DQQiOQHKH]HEEHQ�NpQ\V]HUtWKHW� ~M�YiJiQ\RNUD��(]�D]RQEDQ�D]W�MHOHQWL��KRJ\�D�V]HUYH]HWL�NXOW~UD�DNRUV]HU&VtWpV�IpNMpYp�YiOKDW��$�NXOWXUiOLV�KRYDWDUWR]iV�D]RQEDQ�IRO\DPDWRVDQ�PyGRVXO��PLYHOPLQGLJ� DNDG� RO\DQ� NDUL]PDWLNXV� YH]HW��� YiOODONR]y� V]HPpO\LVpJ� D� V]HUYH]HWHQ� EHO�O�� DNL� DIHMO�GpVW�~M��WiJDEE�YDJ\�HOWpU� V]HPOpOHWPyG�IHOp�NRUPiQ\R]]D�$� V]HUYH]HWL� NXOW~UD� PHJYiOWR]WDWiViQDN� D� VLNHUHVVpJH� D]� DOiEEL� IHOWpWHOHN� WHOMHV�OpVpQHN� DI�JJYpQ\H�à QH� OHJ\HQHN� DODSYHW� HOOHQWpWHN� D� UpJL� pV� D]� ~M� pUWpNHN� N|]|WW�� pV� D]� ~MDN� NRQ]LV]WHQVHNOHJ\HQHN�à IHO�NHOO�iOOtWDQL�HJ\�KLHUDUFKLiW�D�UpJL�pV�~M�pUYpQ\HVtWpVpQHN�IRQWRVViJD�WHNLQWHWpEHQ�à IRO\DPDWRVDQ�HU�VtWHQL�NHOO�D�KLWHW�D]�~MEDQ��pV�D]W�UHiOLV�DODSRQ�LV�EL]RQ\tWDQL�NHOO��.RFVLV>����@��
$�YiOODODWL�IRO\DPDWRNUD�YRQDWNR]y�LQQRYiFLy�VLNHUpQHN�D]�pUGHNpEHQ�RO\DQ�N|UQ\H]HWHW�NHOOWHUHPWHQL�� PHO\� NHGYH]� D]� ~M� |WOHWHN� IHOYHWpVpQHN� pV� PHJYDOyVtWiViQDN�� D]� |WOHWHN
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JHQHUiOiViQDN� D� IRO\DPDWiW� NRQNUpW� FpOLUiQ\RV� WHYpNHQ\VpJHNNHO� NHOO� VHJtWHQL� �&KLNiQ>����@��$]� LQQRYDWtY�P&V]DNL�PHQHG]VHOpV�VLNHUpKH]�V]�NVpJHV��KRJ\�D�YiOODODWL�NXOW~UD�YiOODONR]yLMHOOHP]�NNHO� EtUMRQ�� NLV� PpUHW& V]HUYH]HWL� HJ\VpJHNNHO� UHQGHONH]]HQ�� YiOWR]DWRV� SpQ]�J\LHU�IRUUiVRN� iOOMDQDN� D� V]HUYH]HW� UHQGHONH]pVUH� pV� D� V]HUYH]HWL� DONDOPD]RWWDN� MyO� W&UMpN� DNXGDUFpOPpQ\HNHW��)RQWRV��KRJ\�N|]PHJHJ\H]pV�DODNXOMRQ�NL�D]�DODSYHW� HUN|OFVL�pUWpNHNNHO�QRUPiNNDO�NDSFVRODWEDQ��$�YiOODODWL�|VV]HWDUWy�HU�W� MHOOHPH]]H�D� My�NRPPXQLNiFLy��D]�HJ\HVSR]tFLyNDW� EHW|OW� WDJRN� PR]JDWKDWyViJD�� D� V]HUHSHN� |VV]HIRQyGiVD� pV� D� KRVV]~� WiY~V]HPOpOHW��.LKDQJV~O\R]DQGy�D�YiOODODWL� UXJDOPDVViJ�pV�D]�|VV]SRQWRVtWRWW�NXWDWiV�IHMOHV]WpVLJ\DNRUODW��.RFVLV�>����@��
1HP]HWN|]L� |VV]HKDVRQOtWy� YL]VJiODWRN� EL]RQ\tWMiN� D� V]HUYH]HWL� NXOW~UD� QHP]HWHQNpQWLHOWpUpVHLW�� PpJ� D]RQRV� WHFKQROyJLDL� HOYHQ� P&N|G� V]HUYH]HWHNQpO� LV� HJpV]HQ� PiV� WtSXV~PHJROGiVRN�V]�OHWKHWQHN�DWWyO�I�JJ�HQ��KRJ\�D]�DGRWW�V]HUYH]HW�PLO\HQ�WiUVDGDOPL�pV�QHP]HWLNXOWXUiOLV�IHOWpWHOHN�N|]|WW�M|WW�OpWUH��0pJ�D]�XQLIRUPL]iOiVUD�W|UHNY� PXOWLQDFLRQiOLV�FpJHN�LVHOWpU� PHQHG]VPHQWPyGV]HUHN�DONDOPD]iViUD�NpQ\V]HU�OQHN�N�O|QE|]� RUV]iJRNEDQ�P&N|G�OHiQ\YiOODODWDLNQiO�
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����$]�HJ\pQ�PRWLYiFLyMD�D�V]HUYH]HWHQ�EHO�O
$]�HOP~OW�NpW�pYWL]HGEHQ�D�PRWLYiFLy� IRJDOPD�D�YiOODODWYH]HW�N�V]yWiUiQDN�QpON�O|]KHWHWOHQUpV]pYp� YiOW�� 0LQGD]RQiOWDO� D� SV]LFKROyJLiEDQ� V]iPRV� HOOHQWPRQGiVRV� HONpS]HOpV� pO� D
PRWLYiFLy
� WHUPpV]HWpW� LOOHW�HQ� �$WNLQVRQ� >����@�� pV� VRNDQ� IpOUHpUWLN� PLQG� D� YiOODODWRNYH]HW�L�� PLQG� SHGLJ� D� EHRV]WRWWMDL� N|UpEHQ�� �%DNDFVL� >����@��� (]HQ� IHO�O� D� PRWLYiFLyYDONDSFVRODWRV� HOPpOHWHN� HUHGPpQ\HLQHN� J\DNRUODWL� DONDOPD]iVD� PpJ� D� IHMOHWW� RUV]iJRNEDQ� LVHVHWOHJHV� pV� D� KD]DL� YiOODODWRN� VHP� PHUtWHWWpN� NL� D� V]HUYH]HWL� WDJRN� PRWLYiOiViEDQ� UHMO�OHKHW�VpJHNHW�(� IHMH]HW� NHUHWpEHQ� U|YLGHQ� EHPXWDWMXN� D]� HJ\pQL� PRWLYiFLyW� PHJKDWiUR]y� OHJIRQWRVDEEWpQ\H]�NHW�� DQpON�O�� KRJ\� UpV]OHWHVHQ� LVPHUWHWQpQN� D� PRWLYiFLyUD� YRQDWNR]y� HOPpOHWLPHJN|]HOtWpVHNHW��KLV]HQ�D]�PHJKDODGQi�H�WDQXOPiQ\�NHUHWHLW�
$�N|YHWNH]� iEUD�D�PRWLYiFLy�IRO\DPDWiQDN�HJ\�OHKHWVpJHV�VHPDWLNXV�iEUi]ROiViW�PXWDWMD��$VpPD� HONpV]tWpVHNRU� HJ\DUiQW� ILJ\HOHPEH� YHWW�N� D� PRWLYiFLyUD� YRQDWNR]y� ~Q�� KDMWyHU� pVNRJQLWtY�PHJN|]HOtWpVHN�LV�$�KDMWyHU�W��GULYH��KDQJV~O\R]y�PHJN|]HOtWpVHNHW�5REHUW�6��:RRGZRUWK��������YH]HWWH�EH�DSV]LFKROyJLiED� pV� D]yWD� LV� QDJ\�KDWiVVDO�YDQQDN�D�PRWLYiFLyYDO�NDSFVRODWRV� pUWHOPH]pVHNUH�:RRGZRUWK� V]HULQW� D� KDMWyHU� HJ\� EHOV� HU��� PHO\� D� PDJDWDUWiVW� PRWLYiOMD�� $� GULYH�PHJN|]HOtWpVHN�D�EHOV� IHV]�OWVpJ�IRQWRVViJiW�KDQJV~O\R]]iN�D�PRWLYiFLy�IRO\DPDWiEDQ��(]HND]�HOPpOHWHN�iOWDOiEDQ�HOIRJDGMiN�PLQG�D]�|V]W|Q|V��PLQG�SHGLJ�D�WDQXOW�WpQ\H]�N�IRQWRVViJiWD]�HPEHUL�PDJDWDUWiV�PHJKDWiUR]iViEDQ��GH�D�N�O|QE|]� HOPpOHWHN�QHP�XJ\DQDUUD�D�WpQ\H]�UHWHV]LN�D�KDQJV~O\W��.OHLQ�>����@��$� PHFKDQLV]WLNXV� KDMWyHU� PHJN|]HOtWpVVHO� V]HPEHQ� D� NRJQLWtY� HOPpOHWHN� D� PHJLVPHUpVLIRO\DPDWRN� V]HUHSpW� HPHOLN� NL� D]� HPEHUL� pV� iOODWL� PRWLYiFLyV� IRO\DPDWEDQ�� 7ROPDQ� V]HULQW������� D]� HPEHUL� YLVHONHGpV� FpORULHQWiOW� pV� D� MXWDORPPDO� YDJ\� E�QWHWpVVHO� NDSFVRODWRVYiUDNR]iVDLQN� iOWDO� PHJKDWiUR]RWW�� $� YiUDNR]iVRN� HOPpOHWH� D]]DO� D� IHOWpWHOH]pVVHO� pO�� KRJ\YiUDNR]iVDLQNDW� DUUD� KDV]QiOMXN�� KRJ\� HJ\� EL]RQ\RV�PyGRQ� YDOy� YLVHONHGpVVHO� HONHU�OM�N� DE�QWHWpVW�YDJ\�MXWDORPEDQ�UpV]HV�OM�QN��ËJ\�YLVHONHGpV�QN�VHJtW�FpOMDLQN�HOpUpVpEHQ�
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���iEUD $�PRWLYiFLy�IRO\DPDWD
(J\pQL�WpQ\H]�N .|UQ\H]HW

6]�NVpJOHWHN c +DMWyHU��GULYH e
.|UQ\H]HWLWpQ\H]�N*RQGRODWLIRO\DPDWRN d 6]iQGpNROW�YLVHONHGpV e

e0HJYDOyVXOW�YLVHONHGpV
$�EHOV� IHV]�OWVpJ�FV|NNHQpVH 7HOMHVtWPpQ\

)RUUiV��=LODK\�>����@��0LWFKHOO�HW�DO��>����@�pV�5REELQV�>����@��LQ��%DNDFVL�>����@�DODSMiQ�

à $� IHQWL� PRGHOO� V]HULQW� D� EHOV� V]�NVpJOHWHN� pV� N|UQ\H]HWL� LQJHUHN� D]� HJ\pQEHQ� IHV]�OWiOODSRWRW� NHOWHQHN��$�PRWLYiFLyV� IRO\DPDWQDN� H]W� D� OpSpVpW� DODFVRQ\DEE� pV�PDJDVDEE� UHQG&V]�NVpJOHWHN�EHIRO\iVROMiN��0LYHO�D�IHMOHWW�WiUVDGDOPDNEDQ�D�OHJIRQWRVDEE�DODFVRQ\DEE�UHQG&±�IL]LROyJLDL�±�V]�NVpJOHWHN�NLHOpJtWpVpW�DGRWWQDN�WHNLQWM�N�D]�DONDOPD]RWWDN�PRWLYiOiViEDQ��DPDJDVDEE�UHQG& V]�NVpJOHWHN�NDSQDN�IRQWRV�V]HUHSHW�$� N|UQ\H]HWYpGHOPL� LQWp]NHGpVHN� V]HPSRQWMiEyO� H]HQ� D� V]LQWHQ� D� MREE� WHOMHVtWPpQ\UH�� DNLYiOyViJUD�YDOy�W|UHNYpV��D�NH]GHPpQ\H]�NpV]VpJ��D�V]HUYH]HW�PiV�WDJMDLQDN�YDOy�PHJIHOHOpVOHV]QHN�D�YLVHONHGpV�IRQWRV�EHIRO\iVROy�WpQ\H]�L�$�EHOV� IHV]�OWVpJ�D�KDMWyHU� IHONHOWpVpW�HUHGPpQ\H]L��DPHO\�±�D�NRJQLWtY�IRO\DPDWRNNDO�pV�DN|UQ\H]HWL�WpQ\H]�NNHO�HJ\�WW�±�PHJKDWiUR]]iN�D�V]HPpO\�FVHOHNYpVL�V]iQGpNiW�à $� PHJLVPHUpVQHN� IRQWRV� V]HUHSH� YDQ� D� V]iQGpNRN� NLDODNXOiViEDQ�� 6]iPRV� HOPpOHWSUyEiOMD� PHJ� OHtUQL� D]� HPEHUL� JRQGRONRGiV� P&N|GpVpW�� $� N|]JD]GiV]RN� D� G|QWpVKR]DWDO



��

UDFLRQDOLWiViUD� KHO\H]LN� D� KDQJV~O\W�� D]� HOYiUiVHOPpOHW� V]HULQW� D]� HPEHUHN� KDV]RQ�PD[LPDOL]iOy� WHYpNHQ\VpJHW� IRO\WDWQDN�� $� FpONLW&]pV� HOPpOHW� V]HULQW� D� MyO� PHJKDWiUR]RWW�VWUXNWXUiOW� FpORN�� PHO\HNHW� QHKp]� HOpUQL�� GH� iOWDOiQRVDQ� HOIRJDGRWWDN� D]� DONDOPD]RWWDNN|UpEHQ��D�WHOMHVtWPpQ\�MDYXOiViKR]�YH]HWQHN�$�NRUOiWR]RWW�UDFLRQDOLWiV�HOPpOHWH�V]HULQW�D�G|QWpVKR]DWDO�VRUiQ�D]�RSWLPiOLV�PHJROGiV�KHO\HWWD]� HJ\pQ� D]� HOV� RO\DQ� OHKHW�VpJHW� YiODV]WMD�� PHO\� V]iPiUD� HOIRJDGKDWy� HUHGPpQQ\HO� MiUDQpON�O��KRJ\�WRYiEE�IRO\WDWQi�D�NHUHVpVL�IRO\DPDWRW��6LPRQ�>����@��OG��PpJ�.LQGOHU�>����@�pV.LQGOHU�>����@���$�G|QWpVKR]DWDO�HOPpOHWHL�YiODV]W�DGKDWQDN�DUUD�D�NpUGpVUH��KRJ\�PLpUW�RO\DQQHKp]�D�V]HUYH]HWL�WDJRNDW�WHOMHVtWPpQ\�N�V]DNDGDWODQ�Q|YHOpVpUH�|V]W|Q|]QL�$�V]iQGpNRNDW�WiUVDGDOPL�WpQ\H]�N�LV�EHIRO\iVROMiN��(]HN�HOV�VRUEDQ�D�FVRSRUWQRUPiN�YDJ\�DV]HUYH]HWL�NXOW~UD�WHU�OHWpUH�YH]HWQHN��PtJ�J\DNUDQ�IRJODONR]QDN�D�PXQND�MHOOHP]�LYHO��LOOHWYHD]�|V]W|Q]pVL�UHQGV]HUHNNHO�LV�
$� V]HUYH]HWL� WDJRN�PDJDWDUWiViW� D� N|YHWNH]� WpQ\H]�N� EHIRO\iVROKDWMiN� D� WLV]WiEE� WHUPHOpVLSURMHNWHN�NH]GHPpQ\H]pVH��LOOHWYH�D�G|QWpVL�IRO\DPDW�VRUiQ���D]�HJ\pQ�KHO\]HWpQHN�PHJYiOWR]iVD�D�V]HUYH]HWHQ�EHO�O���D�IHODGDWRNEDQ��N|WHOH]HWWVpJHNEHQ�EHN|YHWNH]� YiOWR]iV���D�MDYDGDOPD]iVEDQ�W|UWpQ� YiOWR]iV���D�V]HUYH]HWL�WDJRN�YpOHPpQ\H��VWE�
à $� V]iQGpNROW� FVHOHNYpV� N|]YHWOHQ� KDWiVVDO� YDQ� D� EHN|YHWNH]HWW�PDJDWDUWiVUD�� PHO\UH� D]HJ\pQ� NpSHVVpJHL�WXGiVD�� LOOHWYH� D� N|UQ\H]HWL� I�JJ�VpJHN� �HQYLURQPHQWDO� GHSHQGHQFLHV�0LWFKHO�HW�DO��>����@��LV�KDWiVW�J\DNRUROQDN�$�V]HUYH]HWL�WDJRN�LVPHUHWHLQHN�E�YtWpVH�D�N|UQ\H]HWYpGHOPL�NpS]pVL�SURMHNWHN�OHJJ\DNRULEEFpOMD�� $]� HQHUJLDKDWpNRQ\ViJL� LQWp]NHGpVHNNHO� NDSFVRODWRV� WHFKQLNDL� LQIRUPiFLyN� N|QQ\HQKR]]iIpUKHW�HN�D�EHUHQGH]pVHN�V]iOOtWyLWyO�YDJ\�PiV�IRUUiVRNEyO�$� N|UQ\H]HWL� I�JJ�VpJHN� N|]p� D� WiUVDGDOPL�� WHFKQROyJLDL�� DGPLQLV]WUDWtY� I�JJ�VpJHNWDUWR]QDN��PLQW�SpOGiXO�D�YHY�N�WHFKQROyJLDL�N|YHWHOPpQ\HL�YDJ\�D�YiOODODW�LQIUDVWUXNW~UiMiQDND�MHOOHP]�L��PHO\HN�PHJDNDGiO\R]KDWMiN�HJ\�HODYXOW�WHFKQROyJLD�OHFVHUpOpVpW�0pJ� KD� D� PRWLYiFLy� IRO\DPDWiQDN� NRUiEEDQ� WiUJ\DOW� HOHPHL� HJ\� UDFLRQDOL]iOiVL� SURMHNWPHJYDOyVtWiViQDN� D]� LUiQ\iED� LV�PXWDWQDN�� D� EHN|YHWNH]� PDJDWDUWiV� HWW�O� HOWpU� OHKHW�� +DSpOGiXO� D� FVRSRUW�� V]HUYH]HW� PiV� WDJMDL� QHP� PRWLYiOWDN�� DNNRU� D� PHJYDOyVXOW� PDJDWDUWiV� D
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NH]GHPpQ\H]pVU�O�YDOy�OHPRQGiV�OHKHW��$�SpQ]�J\L�pV�PiV�DGPLQLV]WUDWtY�IHOWpWHOHN�KLiQ\D�LVPHJDNDGiO\R]KDWMD�D]�LQWp]NHGpVHN�YpJKH]YLWHOpW�$]� HO�EELHNEHQ� Yi]ROW� PHJN|]HOtWpV� OHKHW�Yp� WHV]L�� KRJ\� PHJYL]VJiOMXN� D� PDJDWDUWiVWEHIRO\iVROy�OHJIRQWRVDEE�WpQ\H]�NHW��PHO\HN�D�N|YHWNH]� FVRSRUWRNED�VRUROKDWyDN����(J\pQL�V]�NVpJOHWHN����*RQGRODWL�IRO\DPDWRN��NpSHVVpJ��WXGiV����.|UQ\H]HWL�KDWiVRN�
$� N|YHWNH]� WiEOD� H� WpQ\H]�NHW� IRJODOMD� |VV]H� D]� PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOPLLQWp]NHGpVHN�V]HPV]|JpE�O�
���WiEOD�$]�HQHUJLDKDWpNRQ\ViJL�SURMHNWHN�PHJYDOyVtWiViW�EHIRO\iVROy�PRWLYiFLyV�WpQ\H]�N���+DMWyHU��GULYH à HO�UHMXWiV��SpQ]�J\L�MXWDOPD]iV��HJ\pE�|V]W|Q]�Nà D�PXQNDKHO\�EL]WRQViJD��YiOWR]iVRNNDO�V]HPEHQL�HOOHQiOOiVà PHJEHFV�OpV��VWiWXV]à |QPHJYDOyVtWiVà N|UQ\H]HWL�WXGDWRVViJà WHOMHVtWPpQ\�PRWLYiFLy��KDWDOPL�PRWLYiFLyà NRPSHWHQFLDPRWLYiFLy��� *RQGRODWL� IRO\DPD�WRN��NpSHVVpJHN��WXGiV à D�G|QWpVKR]DWDO�NRUOiWMDLà FpORN�NLW&]pVH��UpV]YpWHO�D�FpORN�PHJKDWiUR]iViEDQà V]DNPDL�PHJIHOHO�VpJà D]�HQHUJLDKDWpNRQ\ViJL�LQWp]NHGpVHN�LVPHUHWHà D�YiOWR]iVUD��WDQXOiVUD�YDOy�NpSHVVpJ���.|UQ\H]HWL�KDWiVRN à D�PXQNDWiUVDN�MHOHQOpWHà D�V]HUYH]HW�PiV�WDJMDLQDN�N|UQ\H]HWL�WXGDWRVViJDà HOYiUiVRN�D�YLVHONHGpVVHO�V]HPEHQà FVRSRUWQRUPiN��V]HUYH]HWL�NXOW~UDà PXQNDWiUVDN�DWWLW&GMHLà D�PXQND�MHOOHP]�Là PHJHU�VtWpVà WiUVDGDOPL��FVRSRUW��I�JJ�VpJà WHFKQROyJLDL�pV�DGPLQLV]WUDWtY�I�JJ�VpJ
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$]� HJ\pQL� PRWLYiFLy� V]HUHSpQHN� D� IHOPpUpVpUH� LUiQ\XOW� HJ\� �����EHQ� D� %XGDSHVWL.|]JD]GDViJWXGRPiQ\L�pV�ÈOODPLJD]JDWiVL�(J\HWHP�.|UQ\H]HWJD]GDViJWDQL�pV�7HFKQROyJLDL7DQV]pNpQ�OHIRO\WDWRWW�HPSLULNXV�NXWDWiV��=LODK\�>����@���PHO\�D�YiOODODWL�HQHUJLDKDWpNRQ\ViJLLQWp]NHGpVHN�HJ\pQL�PRWLYiFLyYDO�NDSFVRODWRV�KiWWHUpW�YL]VJiOWD�$� NXWDWiV� EHEL]RQ\tWRWWD�� KRJ\� DQQDN� HOOHQpUH�� KRJ\� PDMGQHP� PLQGHQ� YL]VJiODWED� YRQWYiOODODW�VLNHUHV��D�KD]DL�SLDFRQ�YH]HW� SR]tFLyEDQ�OpY� YiOODONR]iV��PpJ�QHP�KDV]QiOWiN�NL�DUHQGHONH]pV�NUH� iOOy� OHKHW�VpJHNHW�� D]D]� WRYiEEL� KDWpNRQ\ViJMDYtWy� RSFLyNDW� YDOyVtWKDWQDNPHJ�D�N|]HOM|Y�EHQ��(]�DUUD�HQJHG�N|YHWNH]WHWQL��KRJ\�D�JD]GDViJ�J\HQJpEE�SR]tFLyEDQ�OpY�V]HUHSO�L� �SO�� D� WLV]WiQ�PDJ\DU� WXODMGRQEDQ� OpY� NLV�� pV� N|]HSHV� YiOODONR]iVRN�� V]iPiUD� LVOHJDOiEE� HQQ\L� KDWpNRQ\ViJMDYtWiVL� OHKHW�VpJ� iOO� UHQGHONH]pVUH�� PLYHO� H]HN� D� YiOODONR]iVRNPpJ�QHKH]HEEHQ�WXGMiN�D�V]�NVpJHV�W�NpW�pV�HPEHUL�HU�IRUUiVRNDW�PR]JyVtWDQL�D�KDWpNRQ\ViJQ|YHOpVpQHN�D]�pUGHNpEHQ�$�NXWDWiV�HUHGPpQ\HL�V]HULQW�D�KDWpNRQ\ViJMDYtWiVL�LQWp]NHGpVHN�DNDGiO\DL�N|]|WW�D�OHJIRQWR�VDEEQDN�D�SpQ]�J\L�MHOOHJ& NRUOiWRN�EL]RQ\XOWDN��PLQW�D�SURMHNWHN�ODVV~�PHJWpU�OpVH��LOOHWYH�DUHQGHONH]pVUH�iOOy�SpQ]HV]N|]|N�KLiQ\D��$�NXWDWiV�D]RQEDQ�D]W�LV�NLPXWDWWD��KRJ\�D�V]HUYH]HWLPHJKDWiUR]y� WpQ\H]�N� pV� H]HQ� EHO�O� D]� HJ\pQL� PRWLYiFLy� LV� LJHQ� IRQWRV� V]HUHSHW� MiWV]LN� DKDWpNRQ\ViJL�LQWp]NHGpVHN�PHJYDOyVtWiViEDQ�$� PRWLYiFLyV� WpQ\H]�NHW� ¶NRUOiWR]y¶� pV� ¶|V]W|Q]�¶� NDWHJyULiNED� VRUROYD� D� N|YHWNH]�PHJiOODStWiVRN� WHKHW�N�� .RUOiWR]y� WpQ\H]�N� PLQGD]RQ� PHJKDWiUR]y� WpQ\H]�N�� PHO\HNKLiQ\RVViJDL� XJ\DQ� KiWUiOWDWMiN� D]� HQHUJLDKDWpNRQ\ViJL� LQWp]NHGpVHN� PHJYDOyVtWiViW�� GHNHGYH]� KHO\]HW�N� D� YiOODODWRNQiO� PpJ� QHP� YLV]L� HO�EEUH� D� KDWpNRQ\ViJ� MDYtWiViW�� ,O\HQWpQ\H]�N� SpOGiXO� D� WHFKQLNDL� I�JJ�VpJHN�� PHO\HN� MHOHQW�VHQ� NRUOiWR]KDWMiN� D� KDWpNRQ\ViJQ|YHOpVpW��D]RQEDQ�KLiQ\XN�PpJ�QHP�MHOHQWL�D]�LQWp]NHGpVHN�J\DNRUL�DONDOPD]iViW��(J\�PiVLNSpOGD�D�NRUOiWR]y�WpQ\H]�NUH�D�V]DNPDL�IHONpV]�OWVpJ��PHO\QHN�KLiQ\D�HU�VHQ�NRUOiWR]KDWMD�D]HQHUJLDKDWpNRQ\ViJL�LQWp]NHGpVHN�PHJYDOyVtWiViW��D�My�IHONpV]�OWVpJ�D]RQEDQ�PpJ�QHP�MHOHQWLHJ\EHQ�D]�DONDOPD]RWWDN�NH]GHPpQ\H]�NpV]VpJpW�LV�$]�|V]W|Q]� WpQ\H]�N�KLiQ\D�H]]HO�V]HPEHQ�QHP�KiWUiOWDWMD�D�PHJYDOyVtWiVW��GH�MHOHQOpW�NEHQVRNNDO�YDOyV]tQ&EE�D�KDWpNRQ\ViJMDYtWy�LQWp]NHGpVHN�PHJYDOyVtWiVD�
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��� WiEOD $]� HJ\HV� PRWLYiFLyV� WpQ\H]�N� KDWiVD� D]� HQHUJLDKDWpNRQ\ViJL� LQWp]NHGpVHNPHJYDOyVtWiViUD.RUOiWR]y�WpQ\H]�N gV]W|Q]� WpQ\H]�N$�PXQNDKHO\�EL]WRQViJD��YiOWR]iVRNNDOV]HPEHQL�HOOHQiOOiV 3pQ]�J\L�MXWDOPD]iV��HJ\pE|V]W|Q]�N$�G|QWpVKR]DWDO�NRUOiWMDL (O�UHMXWiV�D�YiOODODWL�UDQJOpWUiQ&pORN�LVPHUHWH��UpV]YpWHO�D�FpORN�PHJ�KDWiUR]iViEDQ 7HOMHVtWPpQ\�PRWLYiFLy�NRPSHWHQFLDPRWLYiFLy6]DNPDL�PHJIHOHO�VpJ gQPHJYDOyVtWiV$]�LQWp]NHGpVHN�LVPHUHWH +DWDOPL�PRWLYiFLy$�YiOWR]iVUD��WDQXOiVUD�YDOy�NpSHVVpJ 0HJEHFV�OpV��VWiWXV]7iUVDGDOPL��FVRSRUW��I�JJ�VpJ .|UQ\H]HWL�WXGDWRVViJ7HFKQROyJLDL�pV�DGPLQLV]WUDWtYI�JJ�VpJ $�V]HUYH]HW�PiV�WDJMDLQDN�N|UQ\H]HWLWXGDWRVViJD(OYiUiVRN�D�YLVHONHGpVVHO�V]HPEHQ&VRSRUWQRUPiN��V]HUYH]HWL�NXOW~UD0XQNDWiUVDN�DWWLW&GMHL$�PXQND�MHOOHP]�L0HJHU�VtWpV
$�WiEOi]DW�DODSMiQ�NpW�FVRSRUWRW�NpSH]YH�PHJiOODStWKDWy��KRJ\�D]�HJ\HV�WpQ\H]�N�±�D�NXWDWiVHUHGPpQ\HL�V]HULQW�±�PLO\HQ�KDWiVVDO�YDQQDN�D�KDWpNRQ\ViJL�LQWp]NHGpVHN�PHJYDOyVtWiViUD��$]HUHGPpQ\HNHW�D�N|YHWNH]� WiEOiN�PXWDWMiN�(]HN� V]HULQW� D� NRUOiWR]y� WpQ\H]�N� N|]|WW� D� OHJHU�VHEE� KDWiVW� D� G|QWpVKR]DWDOL� IRO\DPDWNRUOiWMDL��D�KDWpNRQ\ViJMDYtWy�LQWp]NHGpVHN�LVPHUHWH�pV�D�WHFKQROyJLDL�I�JJ�VpJHN�IHMWLN�NL�$� G|QWpVKR]DWDOL� IRO\DPDWWDO� NDSFVRODWRV� SUREOpPiN� N|]|WW� D� OHJIRQWRVDEE� D� G|QWpVKR]DWDOODVV~�pV�N|U�OPpQ\HV�YROWD�� LOOHWYH�D]�D� WpQ\��KRJ\�D�QHP]HWN|]L� YiOODODWRN� HVHWpEHQ� D�QDJ\KRUGHUHM& G|QWpVHNHW� QHP� 0DJ\DURUV]iJRQ� KR]]iN� pV� D]RNDW� J\DNUDQ� DOiUHQGHOLN� DYiOODODWFVRSRUW� pUGHNHLQHN�� ËJ\� DNiU� D]� ~M� EHUXKi]iVRN�� DNiU� D� NRUV]HU&VtWpVHN� NDSFViQ� DPHJYDOyVtWiVUD�pUGHPHV�LQWp]NHGpVHN�HJ\�UpV]H�HOPDUDGKDW�
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���WiEOD $�NRUOiWR]y�MHOOHJ& PRWLYiFLyV�WpQ\H]�N�KDWiVD.RUOiWR]y�WpQ\H]�N +DWiV�PpUWpNH1HP�NRUOiWR] *\HQJpQNRUOiWR] (U�VHQNRUOiWR]$�PXQNDKHO\�EL]WRQViJD��YiOWR]iVRNNDOV]HPEHQL�HOOHQiOOiV �
$�G|QWpVKR]DWDO�NRUOiWMDL �&pORN�LVPHUHWH��UpV]YpWHO�D�FpORN�PHJKDWi�UR]iViEDQ �
6]DNPDL�PHJIHOHO�VpJ �$]�HQHUJLDKDWpNRQ\ViJL�LQWp]NHGpVHNLVPHUHWH �
$�YiOWR]iVUD��WDQXOiVUD�YDOy�NpSHVVpJ �
$�PXQND�MHOOHP]�L �7iUVDGDOPL��FVRSRUW��I�JJ�VpJ �7HFKQROyJLDL�pV�DGPLQLV]WUDWtYI�JJ�VpJ �
$� PiVRGLN� HU�VHQ� NRUOiWR]y� WpQ\H]� D]� LQWp]NHGpVHN� LVPHUHWH�� (QQHN� YL]VJiODWD� VRUiQ� D]HPSLULNXV� NXWDWiV� D]W�PXWDWWD�� KRJ\�QDJ\�N�O|QEVpJHN� YDQQDN� D� YiODV]ROyN� N|]|WW� DV]HULQW�KRJ\� PHQQ\LUH� YDQQDN� WLV]WiEDQ� D� PHJYDOyVtWRWW�� LOOHWYH� SRWHQFLiOLV� LQWp]NHGpVHNNHO�� D]DODFVRQ\DEE�EHRV]WiVEDQ�GROJR]yN�KDWiUR]RWWDQ�NHYHVHEE�LQWp]NHGpVW�WXGWDN�PHJQHYH]QL��DPLD]pUW� pUGHPHO� ILJ\HOPHW��PHUW� �N� D]RN� D� V]HUYH]HWL� WDJRN�� DNLN� D�PLQGHQQDSL� WDSDV]WDODWRNDODSMiQ�D�OHJMREEDQ�LVPHULN�D�YiOODODWL�HQHUJLDUHQGV]HUHNHW�$� KDUPDGLN� HU�VHQ� NRUOiWR]y� WpQ\H]�W� D� YiOODODWRN� WHFKQLNDL� I�JJ�VpJH� pV� H]HQ� EHO�O� LVHOV�VRUEDQ� D]� LQIUDVWUXNWXUiOLV� KiWWpU� MHOHQWL�� (]� W|EE� YiOODODWQiO� LV� D� W~OPpUHWH]HWW� J\iUWiVLNDSDFLWiVRNEDQ� PXWDWNR]RWW� PHJ�� GH� IRQWRV� DNDGiO\D� D� KDWpNRQ\ViJ� Q|YHOpVpQHN� DW�NHEHIHNWHWpVUH� MHOOHP]� UXJDOPDWODQViJ�� D]D]� D� WHFKQROyJLD� pYHNHQ� iW� W|UWpQ��� OpQ\HJpEHQYiOWR]DWODQ� DONDOPD]iVD� LV�� ,O\HQ� HVHWHNEHQ� D� KDWpNRQ\ViJ� Q|YHOpVH� FVDN� NLVHEE� MHOHQW�VpJ&SURMHNWHNEHQ�Q\LOYiQXO�PHJ�HJpV]HQ� DGGLJ�� DPtJ� D�YiOODODW� DODSWHFKQROyJLiMiQDN�D� FVHUpMpUHVRU�QHP�NHU�O�
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����WiEOD $]�|V]W|Q]� MHOOHJ& PRWLYiFLyV�WpQ\H]�N�KDWiVDgV]W|Q]� WpQ\H]�N +DWiV�PpUWpNH1HP�|V]W|Q|] *\HQJpQ|V]W|Q|] (U�VHQ|V]W|Q|]3pQ]�J\L�MXWDOPD]iV��HJ\pE�|V]W|Q]�N �(O�UHMXWiV�D�YiOODODWL�UDQJOpWUiQ �0HJEHFV�OpV��VWiWXV] �gQPHJYDOyVtWiV �.|UQ\H]HWL�WXGDWRVViJ �7HOMHVtWPpQ\� PRWLYiFLy�� NRPSHWHQFLDPR�WLYiFLy �
+DWDOPL�PRWLYiFLy �$�PXQNDWiUVDN�MHOHQOpWH �$� V]HUYH]HW� PiV� WDJMDLQDN� N|UQ\H]HWLWXGDWRVViJD �
0XQNDWiUVDN�DWWLW&GMHL �0HJHU�VtWpV �
$� YiOODODWL� GROJR]yNDW� |V]W|Q]� WpQ\H]�NHW� HOHPH]YH� PHJiOODStWKDWy� YROW�� KRJ\PXQNDN|U�NNHO� NDSFVRODWEDQ� D]� HJ\LN� OHJLQNiEE� IRQWRV� WpQ\H]� V]iPXNUD� D� SpQ]�J\LIHOWpWHOHN� PHJOpWH�� (]]HO� V]HPEHQ� D� YiOODODWRN� iOWDOiEDQ� QHP� P&N|GWHWQHN� NLHOpJtW�|V]W|Q]pVL� UHQGV]HUHNHW�� N�O|Q|VHQ� RO\DQRNDW� QHP��PHO\HN� D� KDWpNRQ\� HQHUJLDIHOKDV]QiOiVWFpOR]QiN�PHJ�%iU� D� YiOODODWL� UDQJOpWUiQ� YDOy� HO�UHMXWiV� HVHWpEHQ� KDVRQOy� YROW� D� KHO\]HW� ±� D]D]� PpJ� QHPGROJR]WDN� NL� D� YiOODODWRN� HUUH� YRQDWNR]y� UHQGV]HUHNHW�� HO�tUiVRNDW� ±� D� GROJR]yN� D� NpUG�tYWDQXOViJD�V]HULQW�VRNNDO�NHYpVEp�WDUWMiN�OpQ\HJHVQHN�H]W�D�WHU�OHWHW�$� YL]VJiODWEDQ� UpV]WYHY�N� LJHQ� IRQWRVQDN� tWpOWpN� PHJ�� KRJ\� PXQNDYpJ]pV�N� VRUiQ� PLQpOW|NpOHWHVHEEHQ�YpJH]]pN�HO�D�IHODGDWDLNDW��H]pUW�H]�D� WpQ\H]� LV�D]�HU�VHQ�|V]W|Q]� WpQ\H]�NN|]p� NHU�OW�� +DVRQOyDQ� HU�VHQ� |V]W|Q]�QHN� tWpOHP� PHJ� D� N|UQ\H]HWL� WXGDWRVViJRW�� PHO\HQXJ\DQ� PpJ� OHKHW� MDYtWDQL�� GH� D� YiODV]ROyN� N|UpEHQ� LJHQ� NHGYH]�HQ� DODNXO�� (]� XWyEELWpQ\H]�YHO� NDSFVRODWEDQ� PHJ� NHOO� MHJ\H]QL�� KRJ\� pUGHPHV� YROQD� PHJYL]VJiOQL� D� QHPHQHUJHWLNDL�WHU�OHWHNHQ�GROJR]yN�N|UQ\H]HWL�WXGDWRVViJiW�LV��PHO\�V]LQWpQ�MHOHQW�V�KDWiVVDO�YDQD�YiOODODWL�P&N|GpV�KDWpNRQ\ViJiUD�
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����7DQXOiVL�IRO\DPDWRN�D�V]HUYH]HWHNEHQ
$]� HPEHUL� HU�IRUUiVRN� YiOODODWL� PHQHG]VPHQWMpQHN� D]� HJ\LN� OHJIRQWRVDEE� IHODGDWD�� KRJ\EL]WRVtWVD� D]� HOYpJ]HQG� IHODGDWRNKR]� V]�NVpJHV�� PHJIHOHO� NpSHVVpJHNNHO� UHQGHONH]�DONDOPD]RWWDNDW��(�FpO�HOpUpVH�pUGHNpEHQ�D�V]HUYH]HWL�WDJRN�IRO\DPDWRV�NpS]pVpUH�YDQ�V]�NVpJ�
������(J\pQL�WDQXOiV�D�V]HUYH]HWHNHQ�EHO�O
$�V]HUYH]HWL�NpS]pV�IHMOHV]WpV�MHOOHJpEHQ�PiV��PLQW�D]�LVNRODL�NpS]pV��PiV�D�UpV]WYHY�N�NRUD�WDQXOyNpSHVVpJH�� FpOMD�� PRWLYiFLyMD�� N�O|QE|]� WXGiV�� pV� NpV]VpJDODSSDO�� V]DNPDL� WDSDV]�WDODWRNNDO� UHQGHONH]QHN�� $� WDQXOiV� PRWLYiFLyMiQDN� NLDODNXOiViEDQ� D� N�OV� PXQNDKHO\LNLKtYiVRNQDN�YDOy�PHJIHOHOpV�NDS�QDJ\��QpKD�NL]iUyODJRV��V]HUHSHW�D�EHOV� PRWLYiFLy�PHOOHWW�$� PXQNDYpJ]pV� V]HPSRQWMiEyO� OHJN|QQ\HEEHQ� KDV]QRVXOy� WDQXOiV� IRUUiVD� D� VDMiWWDSDV]WDODWRN�WXGDWRV�IHOGROJR]iViQ�DODSXOy�WDSDV]WDODWL�WDQXOiV�$�YH]HW�N�pV�D]�DONDOPD]RWWDN� LVPHUHWHLQHN�D� IHMOHV]WpVH�HOWpU� N|YHWHOPpQ\HNHW� WiPDV]W��$YH]HW�N� IHODGDWD� D� V]HUYH]HW� HJpV]pQHN� pV� D]� HJ\HV� HJ\VpJHNQHN� D� IHMOHV]WpVH�� PiVUpV]WV]HUHS�N� IRQWRV� D� V]HUYH]HWHN� P&N|GWHWpVpEHQ�� D� VWUDWpJLD� PHJIRJDOPD]iViEDQ� pVYpJUHKDMWiViEDQ�LV��(EE�O�±�pV�UpV]EHQ�D]�HO�EELHNEHQ�WiUJ\DOW�HJ\pE�V]HUYH]HWL�WpQ\H]�NE�O�±N|YHWNH]LN�� KRJ\� D� YH]HW�N� N|UQ\H]HWL� SUREOpPiNUyO�� LOOHWYH� YiOODODWL� V]LQW& PHJROGiVRNUyODONRWRWW� HONpS]HOpVHL� QDJ\� PpUWpNEHQ� EHIRO\iVROMiN� D� N|UQ\H]HWL� SUREOpPiN� NH]HOpVpQHN� DPyGMiW�� (]pUW� RO\DQ� IRQWRV� D� YiOODODWL� N|UQ\H]HWYpGHOHP� V]HPSRQWMiEyO� D� V]HUYH]HWHN� IHOV�YH]HWpVpQHN� PHJJ\�]pVH� D� N|UQ\H]HWL� �J\� IRQWRVViJiUyO� pV� D]� DGRWW� YiOODODW� V]iPiUDUHQGHONH]pVUH�iOOy�PHJROGiVL�PyGRN�LVPHUWHWpVH�
$� NpS]pVL�IHMOHV]WpVL� PyGV]HUHNHW� NpW� QDJ\� FVRSRUWED� VRUROKDWMXN�� $]� ÄRQ�WKH�MRE´� MHOOHJ&PyGV]HUHNHW�V]RURVDQ�D�PXQNDYpJ]pVKH]�NDSFVROyGYD��D�PXQNDKHO\HQ�DONDOPD]]iN��NLHPHOWV]HUHSHW� V]iQYD� D� N|]YHWOHQ� PXQNDWDSDV]WDODWRN� IHOGROJR]iViQDN�� LOOHWYH� D]� ~M� � LVPHUHWHN�NpV]VpJHN� D]RQQDOL� NLSUyEiOiViQDN��$]�ÄRII�WKH�MRE´ MHOOHJ& PyGV]HUHN� D�PXQNDYpJ]pVE�ONLV]DNDGYD� QDJ\REE� OHKHW�VpJHW� DGQDN� D� NRQFHQWUiOW�� V]pOHVHEE� LVPHUHWN|UW� IHO|OHO�IHMOHV]WpVUH� �V]HUYH]HWW� NpS]pVHN�� WDQXOPiQ\XWDN�� NRQIHUHQFLiN��� $� WUpQLQJ QDSMDLQNEDQPHVV]H�D�OHJHOWHUMHGWHEE�IHMOHV]WpVL�HV]N|]���]OHWL�V]LPXOiFLyN��KHO\]HWJ\DNRUODWRN��V]DEDG�WpUL�RXWGRRU�� WUpQLQJHN�IRUPiMiEDQ���$�J\DNRUL�DONDOPD]iV� I� RND��KRJ\�D� WUpQLQJHN�DONDOPiYDO
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U|YLG� LG� DODWW� HJ\V]HUUH� QDJ\REE� IHMOHV]WpVL� OpSpV� WHKHW��� D]� LVPHUHWHN�� NpV]VpJHN� V]pOHVN|UpEHQ�OHKHW�IHMO�GpVW�HOpUQL�D�UpV]WYHY�N�YLV]RQ\ODJ�QDJ\�OpWV]iP~�FVRSRUWMiEDQ��%DNDFVL�HWDO��>����@��$�NpS]pV�KDWpNRQ\ViJD� pV� HUHGPpQ\HVVpJH� VRNIpOH� V]LQWHQ�pV� HOWpU� LG�WiYRNRQ�PpUKHW���$V]DNLURGDORP�iOWDO�HON�O|QtWHWW�V]LQWHN�à D�NpS]pVEHQ�UpV]WYHY�N�UHDNFLyL��D�PHJWDQXOW��HOVDMiWtWRWW�LVPHUHWHN��NpSHVVpJHN��DWWLW&G|NV]LQWMH�à D�PHJYiOWR]RWW�YLVHONHGpV��D�WDQXOiVL�WUDQV]IHU�V]LQWMH�à D]�HUHGPpQ\HN��D]�HJ\pQL�pV�D�V]HUYH]HWL�WHOMHVtWPpQ\�V]LQWMpQHN�YiOWR]iVD�U|YLG�pV�KRVV]~WiYRQ�
$� NpS]pVL� SURJUDPRN� D� J\DNRUODWEDQ� J\DNUDQ� QHP� pULN� HO� NLW&]|WW� FpOMDLNDW�� (QQHN� QpJ\OHJIRQWRVDEE�RND�D�N|YHWNH]��à QHP�LVPHULN�HO�D]�~M�NpSHVVpJHNHW��LVPHUHWHNHW�à NHYpV�LG�W�EL]WRVtWDQDN�D�SURJUDP�HOYpJ]pVpKH]�à D�PXQNDN|UQ\H]HW�QHP�WiPRJDWMD�D]�~M��WDQXOW�YLVHONHGpVL�PLQWiNDW�à QHP�NHOO�HQ�PRWLYiOWDN�D�UpV]WYHY�N�
������6]HUYH]HWL�WDQXOiV
1HPFVDN�D�V]HUYH]HW�WDJMDLQDN�YDQ�V]DNpUWHOPH��WXGiVD��KDQHP�PDJiQDN�D�V]HUYH]HWQHN�LV��$V]HUYH]HW�LV�NpSHV�WXGiViW�IHMOHV]WHQL��NpSHV�WDQXOQL�$�V]HUYH]HWL�WDQXOiV D]�D�IRO\DPDW��DPHO\QHN�HUHGPpQ\HNpQW�D�V]HUYH]HWEHQ�WXGiV M|Q�OpWUH�H]�D�WXGiV�HOWHUMHV]WpVUH�NHU�O�D�V]HUYH]HWEHQ��EHpS�O�D�V]HUYH]HWEH��D�V]HUYH]HWL�PHPyULiED�pV�U|J]�O��H]iOWDO�D�G|QWpVHNKH]�pV�D�NRQNUpW�DNFLyN�PHJYDOyVtWiViKR]�WDUWyVDQ�HOpUKHW�Yp�pVIHOKDV]QiOKDWyYi YiOLN PiV�V]HUYH]HWL�WDJRN�pV�HJ\VpJHN�V]iPiUD�LV��%DNDFVL�HW�DO��>����@���$V]HUYH]HWL� WDQXOiV� W|EE� pV� PiV�� PLQW� D� V]HUYH]HWL� WDJRN� HJ\pQL� WDQXOiViQDN� HJ\V]HU&|VV]HJ]pVH��KLV]HQ�D�V]HUYH]HWL�WDQXOiVKR]�V]�NVpJHV��KRJ\�D]�HJ\pQHN�iOWDO�PHJV]HU]HWW�WXGiVÄV]HUYH]HWLYp�YiOMRQ´��$�V]HUYH]HWL�PHPyULD EHIRO\iVROMD��KRJ\�D�V]HUYH]HWHN�PLNpQW�pV]OHOLNpV�pUWHOPH]LN�D�N|UQ\H]� YLOiJ�MHOHQVpJHLW��PLW�YHV]QHN�pV]UH�D�N|UQ\H]HW�NEHQ�pV�PLW�QHP��VHQQHN�DODSMiQ�PLUH�UHDJiOQDN��pV�PLUH�QHP�



��

$�FVHOHNYpVW�OpQ\HJpEHQ�D]�D�WXGiV��D]RN�D�JRQGRODWL�pV�PHJROGiVL�PLQWiN��PHWDIRUiN��NHUHWHNKDWiUR]]iN�PHJ��DPLW�NRUiEEDQ�HOVDMiWtWRWWXQN��V�DPHO\HW�D�WDQXOiVL�IRO\DPDWWDO�IRO\DPDWRVDQSRQWRVtWXQN�� IHO�OYL]VJiOXQN��1HP� FVDN� D]� HJ\pQHN�� KDQHP� D� V]HUYH]HWHN� LV� KDOPR]QDN� IHOLO\HQ� JRQGRODWL� pV� PHJROGiVL� PLQWiNDW� �V]HUYH]HWL� NXOWXUiOLV� pUWpNHNEH� NyGROYD� U|J]tWLND]RNDW��$� WXGiVPHQHG]VPHQW� HOV�VRUEDQ� D]]DO� IRJODONR]LN�� KRJ\� D� V]HUYH]HWL� WDJRNQiO� pV� D]� HJ\HVV]HUYH]HWL� HJ\VpJHNEHQ� IHOOHOKHW� WXGiVW� KRJ\DQ� OHKHW�PLQpO� KDWpNRQ\DEEDQ� HOWHUMHV]WHQL� D]HJpV]�V]HUYH]HWEHQ�RO\�PyGRQ��KRJ\�DKKR]�D�OHKHW� OHJW|EEHQ�KR]]iIpUKHVVHQHN�
$�V]HUYH]HWL�WXGiV�OpWUHKR]iVD�V]HPSRQWMiEyO�NpWIpOH�WDQXOiVW�N�O|QE|]WHW�QN�PHJ �x 0iU� PHJOpY� WXGiV HOVDMiWtWiViW�� PiVRN� iOWDO� NLWDOiOW�� PHJWDSDV]WDOW� LVPHUHW�� WXGiViWYpWHOpW��PDJXQN�V]iPiUD�YDOy�UHSURGXNiOiViW��V]DNPDL� IyUXPRN��V]DNN|Q\YHN��RNWDWiVLSURJUDPRN��V]DNpUW�L�WDQiFVDGyN��~M�V]DNHPEHUHN�IHOYpWHOH��NQRZ�KRZ�PHJYiViUOiVD��VWE��x (UHGHWL� WXGiV� OpWUHKR]iViW ~M� |VV]HI�JJpVHN� pV� WpQ\HN� IHOWiUiViYDO�� YDJ\� PHJOpY�LVPHUHWHN� HUHGHWL� PyGRQ� YDOy� NRPELQiOiViYDO� �DODSNXWDWiV�� NtVpUOHWH]pV�� LQQRYiFLy�WDSDV]WDODWL� WDQXOiV��� �9DOyMiEDQ� D� OHJW|EE� LQQRYDWtY� PHJROGiV� QHP� EHOV� IHMOHV]WpV�KDQHP�D�V]HUYH]HWHQ�NtY�O�OpWUHM|WW�WXGiV�IHOKDV]QiOiViQDN�HUHGPpQ\H��
$� V]HUYH]HWL� WDQXOiV� HUHGPpQ\HNpSSHQ� YiOWR]KDW� D� V]HUYH]HWL� WDJRN� pV� D� V]HUYH]HWPDJDWDUWiVD�� YiOWR]KDW� D� V]HPOpOHWH�� JRQGRONRGiVPyGMD�� YDJ\� PLQGNHWW� HJ\V]HUUH�� +D� DPDJDWDUWiV�PyGRVXOiViQ�W~O�D]�D]W�YH]pUO� QRUPiN��pUWpNHN��V]HPOpOHW�pV�JRQGRONRGiVPyG�LVPHJNpUG�MHOH]�GLN� pV� YiOWR]LN� NpWKXUNRV� WDQXOiVUyO EHV]pO�QN�� pV� H]W� WHNLQWM�N� YDOyGLV]HUYH]HWL� WDQXOiVQDN�� $� NpWKXUNRV� V]HUYH]HWL� WDQXOiV� HUHGPpQ\HNpQW� D� GROJRN� ~M� MHOHQWpVWNDSQDN��Q|YHNV]LN�D]� LQQRYDWtY�PHJROGiVRN�HVpO\H��pV�D�V]HUYH]HW�N|UQ\H]HWL�YiOWR]iVRNKR]YDOy� DONDOPD]NRGyNpSHVVpJH��0iVKRO� DONDOPD]RWW� WHFKQROyJLiN� iWYpWHOH� HJ\KXUNRV� WDQXOiVW�SUREOpPDPHJROGiV�� GH� QHP� YH]HW� LQQRYiFLyKR]�� MHOHQW� DGGLJ�� PtJ� QLQFV� P|J|WW�NV]HPOpOHWYiOWR]iV�� �3pOGiXO� D� N�OI|OGL� pV� KD]DL� WiUVDViJRN� iOWDO� OpWUHKR]RWW� N|]|V� YiOODODWRNiWYHWWpN� D� N�OI|OG|Q� EHYiOW� WHFKQLNiNDW� iOWDOiEDQ� D� KHO\L� YLV]RQ\RNKR]� W|UWpQ� EiUPLO\HQLOOHV]WpV� QpON�O�� pV� V]HPOpOHWYiOWR]iV� VHP� N|YHWNH]HWW� EH��� $� KDUPDGLN� HVHWEHQ� V]HPOpOHW�YiOWR]iV�N|YHWNH]LN�EH��GH�QLQFV�N|]YHWOHQ�PDJDWDUWiVL�YRQ]DWD��FVDN�OHKHW�VpJ�D�PDJDWDUWiV�YiOWR]iVUD��$� WUpQLQJHNHQ� LV�J\DNUDQ� MHOHQWNH]LN�H]�D�SUREOpPD��PLV]HULQW� D� UpV]WYHY�N�QHPNpSHVHN� D� PLQGHQQDSRNED� iW�OWHWQL� D]RNDW� D� JRQGRODWRNDW�� IHOLVPHUpVHNHW� pV� NpV]VpJHNHW�DPHO\HN�D�WUpQLQJHQ�PDJiWyO�pUWHW�G�HN�YROWDN�



��

)HOPHU�O�D�NpUGpV��KRJ\�D�V]HUYH]HWHNEHQ�PHO\�N|U�OPpQ\HN�VHJtWLN��±�pV�PHO\HN�JiWROMiN�±�DNpWKXUNRV�V]HUYH]HWL�WDQXOiVW��$�YiODV]�HOYH]HW�D�NpWKXUNRV�WDQXOiVUD�NpSHV�WDQXOy�V]HUYH]HWHNWiUJ\DOiViKR]�$� WDQXOy� V]HUYH]HW� HJ\IHO�O� ILOR]yILiW�� V]HPOpOHWHW� MHOHQW�� PiVIHO�O� RO\DQ� PLQGHQQDSL�J\DNRUODWL� WHQQLYDOyNDW�� DPHO\HN� IHMOHV]WLN� D� V]HUYH]HWHN� YiOWR]iVL�� WDQXOiVL� pV� IHMO�GpVLNpSHVVpJpW�� $]� iWDODNtWiVW� �YiOWR]WDWiVW�� WiPRJDWy� YH]HW� pUGHNHOW� HJ\� WDQXOy� V]HUYH]HWNLDODNtWiViEDQ�$� WDQXOy� V]HUYH]HW 3HWHU� 6HQJH� >����@� JRQGRODWDLQDN� IHOKDV]QiOiViYDO� D� N|YHWNH]�NNHOMHOOHPH]KHW����� )RO\DPDWRVDQ� IHMOHV]WL� PXQNDWiUVDL� NpSHVVpJHLW� �WXGiViW�� NpV]VpJHLW�� PRWLYiFLyMiW�DONDOPD]iVL�NpV]VpJpW�����WDQXO�D�P~OWMiEyO��NRQFHQWUiO�D�MHOHQUH�pV�IHONpV]�O�D�M|Y�UH����N|]|VHQ�HOIRJDGRWW�M|Y�NpSSHO�UHQGHONH]LN����D�PHJV]HU]HWW�WXGiVW�N|]|VVpJLYp�WHV]L�pV���UHQGV]HUEHQ�JRQGRONRGLN��D�QDJ\REE�|VV]HI�JJpVHNUH�ILJ\HO��G|QWpVHLQpO�D�KRVV]~� WiY~�pVWRYiEEJ\&U&]� KDWiVRNUD�NRQFHQWUiO��0DJD� D� UHQGV]HU�~J\� WDQXO�� KRJ\�YLVV]DMHO]pVW� NDS�D�N|UQ\H]HWW�O�� pV� HQQHN� DODSMiQ� WRYiEELYiOWR]WDWiVRNDW�PpUOHJHO�7HUPpV]HWHVHQ� KD]iQNEDQ� LV� OpWH]QHN� LO\HQ� NRUV]HU& IHOIRJiVEDQ� YH]HWHWW� pV� P&N|GWHWHWWYiOODODWRN�� GH� QHP� H]� D� MHOOHP]��� $� OHJQDJ\REE� SUREOpPD� D� UHQGV]HUJRQGRONRGiVEDQ�� DVRNV]RU� QHJDWtY� V]HPpO\HV� M|Y�NpSEHQ� pV� D� N|]|V� M|Y�NpSHN� KLiQ\iEDQ�� D� Q\tOW� pV� HJ\PiVWPHJpUW� GLDOyJXVRNUD� YDOy� NpSWHOHQVpJEHQ�� YDODPLQW� D� WiUVDGDOPL� IHMOHWWVpJL� V]LQW� pVpOHWPLQ�VpJ� iOWDO� NRUOiWR]RWW� V]HPpO\HV� LUiQ\tWiVEDQ� YDQ�� %LWWQHU� 3pWHU� >����@� FLNNpEHQ� DOHJI�EE�SUREOpPiW�D�QHJDWtYXPRN�N|]OpVpUH�NpSWHOHQ��KDORJDWy�WHFKQLNiW�IRO\WDWy�YH]HW�NEHQOiWMD�1HPHVNpUL�*\XOD�>����@�D�WDQXOy�V]HUYH]HWHN�PHJYDOyVXOiViQDN�NpW�IRUUiV�IHOWpWHOpW OiWMD�x D�YH]HWpVL�NXOW~UD��V]HUHS�pV�WXGiV�~MUDpUWHOPH]pVpW�x D�V]HUYH]HWHN�LVPHUHW��pV�NpSHVVpJSRWHQFLiOMiQDN�Q|YHOpVpW�6]HULQWH� QHP� D� V]HUYH]HWHW� NHOO� DONDOPDVVi� WHQQ�QN�� KRJ\� IHOHOMHQHN� PHJ� D]� ~M� N|YHWHO�PpQ\HNQHN��KDQHP�D�V]HUYH]HW�WDJMDLEDQ��NLHPHOWHQ�D�YH]HW�NEH�NHOO�RO\DQ�V]HPOpOHWYiOWR]iVWHOpUQ�QN��RO\DQ�~M�NpV]VpJHNHW�NLIHMOHV]WHQ�QN��DPHO\HN�IHOWpWOHQ�O�V]�NVpJHVHN�DKKR]��KRJ\YDODPLO\HQ� PiV�� D� MHOHQOHJLW�O� KDWpNRQ\DEE� pV� HPEHUL� pUWpNHNHW� MREEDQ� ILJ\HOHPEH� YHY�V]HUYH]HWL�P&N|GpVL�PLQ�VpJ�OpWUHM|MM|Q�



��

$� YH]HW�N HVHWpEHQ� QHPFVDN� D� V]HPpO\HV� WDQXOiV�� KDQHP� D� YiOWR]WDWiVUD� YDOy� NpV]WHWpV� LVIRQWRV�IHODGDWWi�YiOLN�
$�PHJHO�]� N|UQ\H]HWYpGHOPL�LQWp]NHGpVHNNHO�NDSFVRODWEDQ�HOV�VRUEDQ�D�YiOODODW�pV�GROJR]yLN|UQ\H]HWL�WXGDWRVViJiUyO�pV�DQQDN�IHMOHV]WpVpU�O�NHOO�V]yW�HMWHQL�$� WXGRPiQ\RV� HOPpOHWHN� PHJHJ\H]QHN� DEEDQ�� KRJ\� PLQGHJ\LN� W|EEGLPHQ]LyVNRQVWUXNFLyNpQW� NH]HOL� D� N|UQ\H]HWL� WXGDWRVViJ� IRJDOPiW�� YLV]RQW� PiV�PiV� GLPHQ]LyNDWWDUWDQDN� IRQWRVQDN�� 0DORQH\� pV� :DUG� >����@ V]HULQW� D� N|UQ\H]HWL� WXGDWRVViJ� NRJQLWtY|VV]HWHY�L�D�N|YHWNH]�N�à 7pQ\V]HU& |NROyJLDL�LVPHUHWHN��WXGiV�à $�N|UQ\H]HWL�SUREOpPiN�iOWDO�NLYiOWRWW�pU]HOHP�à $�NLQ\LOYiQtWRWW�KDMODQGyViJ�N|UQ\H]HWYpGHOPL�FVHOHNYpVUH��FVHOHNYpVL�KDMODQGyViJ��à 6]iPDGiV�D�N|UQ\H]HWL�SUREOpPiNDW�pULQW� MHOHQOHJL�FVHOHNYpVU�O��WpQ\OHJHV�FVHOHNYpV��
$�PHJIHOHO� NpS]pV��IHMOHV]WpV�N|YHWNH]WpEHQ�D�PDJDVDEE�WXGiVV]LQW�KDWpNRQ\DEE�LQIRUPiFLy�IHOGROJR]iVW�� PHJDODSR]RWWDEE� G|QWpVL� OHKHW�VpJHW�� IRNR]RWW� DONDOPD]NRGyNpSHVVpJHW� MHOHQW�0DJ\DURUV]iJ�D]�iOWDOiQRV�WXGiVV]LQW�WHNLQWHWpEHQ�QHP�WDUWR]LN�D]�HOPDUDGRWW�RUV]iJRN�N|]p�PpJLV� D� N|UQ\H]HWL� SUREOpPiN� WXGDWRVXOiVD�� pV� D� N|UQ\H]HWWXGDWRV� YLVHONHGpV� NpV�EENH]G�G|WW��PLQW�D�IHMOHWW� W�NpV�RUV]iJRNEDQ��(]�UpV]EHQ�D�UHQGHONH]pVUH�iOOy� LQIRUPiFLy�pV�DWHFKQROyJLDL� IHMOHWWVpJ�KLiQ\iEyO� IDNDG��GH� UHQGNtY�O� IRQWRV� D�KD]DL� pV� D� IHMOHWW� RUV]iJRNEDQWDSDV]WDOKDWy�pOHWN|U�OPpQ\HN�N|]|WWL�MHOHQW�V�N�O|QEVpJ��D�ODNRVViJ�pV�D�YiOODODWRN�HJ\DUiQWD�PHJpOKHWpVpUW��D]�DODSYHW� V]�NVpJOHWHN�NLHOpJtWpVppUW�KDUFROQDN�KD]iQNEDQ��OiVG�D�0DVORZ�IpOH�V]�NVpJOHWKLHUDUFKLiW��
$�YiOODODWL�N|UQ\H]HWL�WXGDW�NLDODNXOiVD�WLSLNXVDQ�V]HUYH]HWL�WDQXOiV�HUHGPpQ\H�NHOOHQH�OHJ\HQ�KLV]HQ�QHP�HOpJ�D�N|UQ\H]HWYpGHOPL�PHJEt]RWW�WXGiVD��WXGDWRVViJD��D�V]HUYH]HWHW�iW�NHOO�KDWQLDHQQHN�D�V]HOOHPQHN��$�VLNHUHV�V]HUYH]HWL�WDQXOiV�HUHGPpQ\HNpQW�SHGLJ�QHPFVDN�J\RUV��KDQHPD� KDJ\RPiQ\RV� PHJROGiVRNWyO� HOWpU��� NUHDWtY� V]HUYH]HWL� YiODV]RN� V]�OHWQHN� D� N|UQ\H]HWNLKtYiVDLUD�� 1HP� YpOHWOHQ�� KRJ\� D� OHJMREEDQ� WDQXOy� V]HUYH]HWHN� HJ\EHQ� D� OHJLQQRYDWtYDEEV]HUYH]HWHN� LV��$�IRO\DPDWRN�pV� WHFKQROyJLiN� WHUpQ�SHGLJ� LQQRYiFLyN�~WMiQ�NHOO�EL]WRVtWDQL�DWXGiV�IHMOHV]WpVpW�pV�D�YiOODODWRQ�EHO�OL�HOWHUMHV]WpVpW�$� IHOV� YH]HWpV� V]HUHSH� H]HQ� D� WpUHQ� LV� N�O|QOHJHV�� KLV]HQ� D� WiPRJDWy� V]HUYH]HWL� IHOWpWHOHNPHJWHUHPWpVpYHO� �N� J\DNRUROKDWMiN� D� OHJQDJ\REE� KDWiVW� D� V]HUYH]HWUH�� 0yGRVtWKDWMiN� D
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V]HUYH]HWL� VWUXNW~UiW�� pV� PHJIRJDOPD]KDWQDN� RO\DQ� M|Y�NpSHW� pV� WiYODWL� FpORNDW�� DPHO\HNNLKtYiVW� pV� LQVSLUiFLyW� MHOHQWHQHN� D� PXQNDWiUVDNQDN�� 0LQWDDGy� V]HUHS�N� LV� QDJ\�� (]pUW� DYH]HW�N� pV� WXODMGRQRVRN� N|UQ\H]HWL� WXGDWRVViJiQDN� NLDODNtWiVD� pV� IHMOHV]WpVH� NLHPHONHG�IRQWRVViJ~�
$�PHJHO�]� MHOOHJ& N|UQ\H]HWYpGHOHP� WHU�OHWpQ�QDJ\RQ�IRQWRV�PHJiOODStWiV�� KRJ\� W|UHNHGQLNHOO�D�NpWKXUNRV� WDQXOiVUD��$�PXQNDWiUVDN� V]pOHVHEE�N|UpQHN� D�YiOWR]WDWiVL� IRO\DPDWED�YDOyEHYRQiViYDO�pV�D]�HJ\�WWJRQGRONRGiV�OHKHW�VpJpQHN�D�IHONtQiOiViYDO�V]iPtWKDWXQN�DUUD��KRJ\D� NRQNUpW�PDJDWDUWiVYiOWR]iVVDO� HJ\�WW� EHQQ�N� LV� NLDODNXO� D]� ~M� KHO\]HW�PHJIHOHO� pUWHOPH�]pVpKH]� pV� D]� ~M� IHODGDWRN� VLNHUHV� HOYpJ]pVpKH]� V]�NVpJHV� JRQGRONRGiVPyG� �SO��� D� WLV]WiEEWHUPHOpV�V]HPOpOHWH���$�UpV]YpWHOUH�pV�D]�|QLUiQ\tWiVUD�pS�O� YH]HWpV�QHPFVDN�D�PXQNDWiUVDNHOpJHGHWWVpJpW�pV�HON|WHOH]HWWVpJpW�Q|YHOL��GH�D�V]HUYH]HWL�WDQXOiVW�LV�IHMOHV]WL�$� V]HUYH]HWL� WDQXOiV� IHMOHV]WpVH� pV� D� WDQXOy� V]HUYH]HW� OpWUHKR]iVD� HONpS]HOKHWHWOHQ� D]HON|WHOH]HWW�� |QPHJYDOyVtWy�� IHOHO�VVpJYiOODOy�� NpS]HWW�� XJ\DQDNNRU� NUHDWtY� pV� HJ\PiVVDO� LVHJ\�WWP&N|G� PXQNDWiUVDN�QpON�O�
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