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� $�N|UQ\H]HW�YpGHOPpQHN�iOWDOiQRV�V]DEiO\DLUyO�V]yOy�������pYL�/,,,��W|UYpQ\�� (]W� MHO]L� SO�� D]� LV�� KRJ\� D� WXGRPiQ\� IHMO�GpVH�� LOOHWYH� D� WiUVDGDORP� WLV]WD� N|UQ\H]HW� LUiQWL� LJpQ\pQHN� Q|YHNHGpVpYHOSiUKX]DPRVDQ�V]LJRURGQDN�D�KDWiUpUWpNHN��D�WHJQDS�PpJ�EL]WRQViJRV�N|UQ\H]HWKDV]QiODWUyO�EHEL]RQ\RVRGLN��KRJ\�NiURNDWRNR]�� %L]RQ\tWRWW� WpQ\�� KRJ\� W|EE� IRUUiV� HVHWpQ� ±� D� N|UQ\H]HWEHQ� OHMiWV]yGy� N�O|QE|]� IL]LNDL�� NpPLDL�� ELROyJLDL� IRO\DPDWRN�V]HQQ\H]�DQ\DJRN�WUDQV]SRUWMD��IRWRNpPLDL�UHDNFLyN��ELRDNNXPXOiFLy�VWE���UpYpQ�±�KDWiUpUWpN�DODWWL�NLERFViWiVRN�HVHWpQ�LVNLDODNXOKDW�N|UQ\H]HWNiURVRGiV��D]�HPEHUL�HJpV]VpJHW��LOOHWYH�D]�pO�YLOiJRW�YHV]pO\H]WHW� V]HQQ\H]HWWVpJ�
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DPHO\�V]HULQW�NWG�RO\DQ�DQ\DJUD�pV�HQHUJLDIDMWiUD�KDWiUR]KDWy�PHJ��DPHO\UH�pUYpQ\HV�PpUpVLV]DEYiQ\� YDQ�� LOOHWYH� DPHO\QHN� NLERFViWiVD� DQ\DJPpUOHJ� YDJ\� P&V]DNL� V]iPtWiV� DODSMiQPHJEt]KDWyDQ�PHJiOODStWKDWy��8J\DQH]� D� SDUDJUDIXV�PRQGMD� NL� D]W� LV�� KRJ\� D� NWG�U�O� V]yOyW|UYpQ\EHQ�PHJKDWiUR]RWW� N|UQ\H]HWL� HOHPHNEH� MXWWDWRWW� V]HQQ\H]� DQ\DJRN� XWiQ� IL]HWHQG�GtMDW� PHJKDWiUR]RWW� DQ\DJRNUD�� HQHUJLDIDMWiNUD� YDJ\� H]HN� FVRSRUWMiUD� N�O|Q�� D� NLERFViWRWWDQ\DJ� YDJ\� HQHUJLD�PHQQ\LVpJpYHO� DUiQ\RVDQ� NHOO�PHJKDWiUR]QL�� $� GtMDW� tJ\� QHPFVDN� HJ\EL]RQ\RV� KDWiUpUWpN� IHOHWW�� KDQHP� D� NLERFViWRWW� V]HQQ\H]�DQ\DJ� PLQGHQ� HJ\VpJH� XWiQ�PHJNHOO� IL]HWQL�� $]� DUiQ\RVViJL� WpQ\H]� WHU�OHWL� NDWHJyULiWyO� pV� D� NLERFViWiVL� KDWiUpUWpNHNW�OI�JJ�HQ�HOWpU� OHKHW��$�NRQFHSFLy�D]�HJ\HV�DQ\DJRN�NLERFViWiVD�XWiQ� IL]HWHQG� HJ\VpJGtMDNQDJ\ViJiW�D]�DGRWW�DQ\DJ�N|UQ\H]HWL�NRFNi]DWiYDO�DUiQ\RVDQ�KDWiUR]]D�PHJ�
$� GtMUHQGV]HU� |V]W|Q]� KDWiVD PHOOHWW� D]� iOODP� V]iPiUD� SpQ]WHUHPW� IXQNFLyYDO� LVUHQGHONH]LN�� $� NWG� QHP� IHOYiOWDQL�� KDQHP� NLHJpV]tWHQL� KLYDWRWW� D� MHOHQOHJL� KDWiUpUWpNHNHQ�WHFKQROyJLDL� HO�tUiVRNRQ� DODSXOy� N|UQ\H]HWYpGHOPL� V]DEiO\R]yUHQGV]HUW� ±� D� PHJKDWiUR]RWWDQ\DJRN�NLERFViWiVD�WHKiW�KDWiUpUWpN�DODWW�pV�IHOHWW�LV�GtMIL]HWpV�N|WHOHV��KDWiUpUWpN�IHOHWW�WLORV�$� WLOWRWW� NLERFViWiVW� PHJYDOyVtWy� IRUUiVRN� D� OHYHJ�PLQ�VpJYpGHOPL� V]DEiO\RN� DODSMiQ� DPRUDWyULXPL�LG� DODWW�EtUViJ�HOOHQpEHQ��]HPHOKHWQHN��D�PRUDWyULXPL�LG� OHMiUWD�XWiQ�PHJ�NHOOH]HNHW�V]�QWHWQL��$�Yt]PLQ�VpJYpGHOHPEHQ�KDVRQOy��MRJV]DEiO\RN�HO�NpV]tWpVH�IRO\LN��$�KD]DLEtUViJUHQGV]HUW�VRNiLJ�MHOOHP]� P&N|GpV�WHKiW�±�DPHO\EHQ�D�EtUViJRN�DODFVRQ\�YROWD�PLDWW�DV]DQNFLy� SpQ]�J\L� HV]N|]H� NYi]L� NWG�NpQW� P&N|GYH� OHJDOL]iOWD� D� V]HQQ\H]pVW� ±D]� (8V]DEiO\R]iVL� J\DNRUODWiYDO� |VV]KDQJEDQ� IRNR]DWRVDQ� YDOyGL� V]DQNFLyUHQGV]HUUp� DODNXO� iW�DPHO\EHQ�D�PRUDWyULXPL�LG� OHMiUWD�XWiQ�D�V]HQQ\H]� IRUUiVRN�P&N|GpVH�QHP�WROHUiOKDWy�
$� NWG�NRQFHSFLy� D]� LQWHJUiOW� V]HQQ\H]pVPHJHO�]pV� HOYH� DODSMiQ� HJ\VpJHV� UHQGV]HUEHQV]DEiO\R]]D� D� OHYHJ�EH�� D� Yt]EH� pV� D� IHOV]tQ� DODWWL� YL]HNEH� W|UWpQ� V]HQQ\H]�DQ\DJNLERFViWiVW��.�O|Q|VHQ�IRQWRV�D]�HJ\VpJHV�UHQGV]HU�D]�XWyEEL�NpW�GtMIDMWD�HVHWpEHQ��D�NpW�NLER�FViWiVIDMWD�N|]|WW�D]�iWYiOWiV�N|]YHWOHQ�pV�HJ\pUWHOP&��$�WDODMED�W|UWpQ� V]HQQ\Yt]HOKHO\H]pVXWiQ�IL]HWHQG� WDODMWHUKHOpVL�GtM��WWG��NLYHWpVpQHN�D�Yt]WHUKHOpVL�GtMQiO��YWG��NpV�EEL�EHYH]HWpVHYDJ\� HOPDUDGiVD� D]W� HUHGPpQ\H]KHWQp�� KRJ\� D� V]HQQ\Yt]NLERFViWiVRN� D� IHOV]tQL� YL]HNWHUKHOpVH� IHO�O� HOWROyGQDN� D� IHOV]tQ� DODWWLDN� WHUKHOpVH� IHOp�� SO�� D� YWG�IL]HWpVUH� N|WHOH]HWWHNOHN|WQHN� D� FVDWRUQiUyO� pV� V]HQQ\YL]�NHW� HOV]LNNDV]WMiN� D� WDODMED�� $� NRQFHSFLy� V]HULQW� DV]DEiO\R]DQGy� KiURP� N|UQ\H]HWL� HOHP� N|]|WW� W|EE� YRQDWNR]iViEDQ� LV� HONpS]HOKHW�N� RO\DQNLFVHUpOpVL� IRO\DPDWRN�� DPHO\HN� UpYpQ�� KD� D� GtMUHQGV]HU� HJ\HV� HOHPHLW� HOWpU� LG�SRQWEDQYH]HWLN� EH� YDJ\� D� IL]HWHQG� GtM|VV]HJHN� KHO\WHOHQ� DUiQ\EDQ� NHU�OQHN� NLDODNtWiVUD�� DV]HQQ\H]�DQ\DJ�NLERFViWiV�iWYiOWiVD� LQGXOKDW�PHJ��$�NWG�NRQFHSFLy�HJ\H]WHWpVH� IRO\DPiQ�DGtMIL]HWpV� RNR]WD� JD]GDViJL� WHUKHN� LG�EHOL� HORV]WiVD� pV� D� N|WHOH]HWWHN� V]iPiUD� D� IHONpV]�OpVOHKHW�VpJpQHN� EL]WRVtWiVD� pUGHNpEHQ� D� N�O|QE|]� GtMIDMWiN� EHYH]HWpVpQHN� LG�SRQWMiUDYRQDWNR]y� HONpS]HOpVHN� WHNLQWHWpEHQ� ±� D� N�OV� YpOHPpQ\HN� KDWiViUD� ±� NRPSURPLVV]XPRVMDYDVODWRN�LV�PHJMHOHQWHN�
$�NRQFHSFLy� D�GtMUHQGV]HU� HOYHLW�� D� OHJIRQWRVDEE� UpV]OHWHNHW� �D� W|UYpQ\� KDWiO\D�� D� IRNR]DWRVEHYH]HWpV� �WHPH]pVH�� EHUXKi]iVL� GtMNHGYH]PpQ\�� D� EHIL]HWpV� PyGMD�� D]� pUWpNiOOyViJEL]WRVtWiVD�� V]DQNFLyN�� HJ\VpJHVHQ� V]DEiO\R]]D�� D]� HJ\HV� GtMIDMWiNUD� YRQDWNR]y� VSHFLiOLVUHQGHONH]pVHNHW�SHGLJ�N�O|Q�HJ\VpJHNEHQ��$�W|UYpQ\�WHUYH]HWW�KDWiO\D�RUV]iJRVDQ�HJ\VpJHVD� IHQWLHNEHQ� PHJKDWiUR]RWW� NLWpWHOHNNHO�� $� YWG� pV� D� WWG� NRQFHSFLyMD� HVHWpQ� D� IL]HWHQG�|VV]HJHN� QDJ\ViJiW� D� NLERFViWRWW� PHQQ\LVpJ� pV� D]� DQ\DJ� N|UQ\H]HWL� NRFNi]DWiQ� W~O� DEHIRJDGy�pU]pNHQ\VpJH�LV�EHIRO\iVROMD�
� $�N|UQ\H]HWWHUKHOpVL�GtM�D�QHP]HWN|]LOHJ�HOWHUMHGW�WHUPLQROyJLD�V]HULQW�NLERFViWiVL�GtMQDN��HPLVVVLRQ�FKDUJH�YDJ\� HIIOXHQWFKDUJH��WHNLQWKHW��



��

$� .W�� UHQGHONH]pVHLQHN� PHJIHOHO�HQ�� D� JD]GDViJL� WHUKHN� LG�EHOL� HORV]WiVD�� LOOHWYH� DQQDNpUGHNpEHQ�� KRJ\� D� N|WHOH]HWWHN� V]iPiUD� WHFKQROyJLDYiOW�R]WDW�iVUD� HOHJHQG� LG� iOOMRQUHQGHONH]pVUH��D�NRQFHSFLy�D�GtMWpWHOHNHW�IRNR]DWRVDQ�HPHONHG� PpUWpNHNNHO�YH]HWQp�EH�
$� GtMDN� PpUWpNH�� PLQW� NDUGLQiOLV� NpUGpV�� V]LQWpQ� VRNDW� PyGRVXOW�� $]� HOV� NRQFHSFLyEDQV]HUHSO� GtMWpWHOHN�N|]JD]GDViJL�V]iPtWiVRN�DODSMiQ�NHU�OWHN�PHJKDWiUR]iVUD��D]�DODFVRQ\DEE�$�� pV� PDJDVDEE� �%�� GtMWpWHOHN� N|]|WWL� WDUWRPiQ\EDQ� PHJKDWiUR]DQGy� WpWHOHN� D]� HO�]HWHVYL]VJiODWRN� V]HULQW� D� V]HQQ\H]�DQ\DJRN� NLERFViWiViQDN� MHOHQW�V� HOKiUtWiViUD� |V]W|Q|]WHNYROQD��XJ\DQLV�D�PpUWpNHNHW�D]�HJ\HV�V]HQQ\H]�DQ\DJRN�NLERFViWiViQDN�WiUVDGDOPL�KDWiUNiUDDODSMiQ�KDWiUR]WiN�PHJ��$]�HOWHOW�QpJ\�pY�DODWW�PLQG�D�NLERFViWiVL�N|UEH�YRQW�DQ\DJRN�N|UH�PLQG�D�GtMWpWHOHN��tJ\�D�YiUKDWy�|V]W|Q]� HU� LV��YiOWR]WDN��$������UHV�NRQFHSFLy�LVPpW�D]�HOV�KLYDWDORV� NWG�NRQFHSFLy� GtMWpWHOHLW� DONDOPD]]D�� QpPL� ]DYDUW� NHOW� PyGRQ� D]]DO� D� PHJMHJ\�]pVVHO��KRJ\�D]RN������RV�iURQ�pUWHQG�N��$�WXGRPiQ\RV�PHJDODSR]RWWViJRW�QpPLOHJ�FVRUEtWMD�KRJ\� HJ\HV� GtMWpWHOHNHW�� EHYDOORWWDQ� D� JD]GDViJL�� WiUVDGDOPL� HOYLVHOKHW�VpJ� pUGHNpEHQFV|NNHQWHWWHN� D� N|]JD]GDViJL� pUWHOHPEHQ� RSWLPiOLV� V]LQWKH]� NpSHVW�� $]� pUWpNiOOyViJRW� DNRQFHSFLy�~J\�NtYiQMD�EL]WRVtWDQL��KRJ\�D�WHUYH]HWW�W|UYpQ\EHQ�PHJKDWiUR]RWW�GtMPpUWpNHNHW�DN|UQ\H]HWYpGHOPL�PLQLV]WHU�D�JD]GDViJL�PLQLV]WHUUHO�pV�D�SpQ]�J\PLQLV]WHUUHO�HJ\�WWP&N|GYHNpWpYHQWH� IHO�OYL]VJiOQi�� ILJ\HOHPEH� YpYH� D� .6+� iOWDO� N|]]pWHWW� KLYDWDORV� IRJ\DV]WyLiULQGH[HNHW�� D� *'3� DODNXOiViW� D]� DGRWW� LG�V]DNEDQ�� LOOHWYH� D� GtMUHQGV]HU� P&N|GpVpQHNJD]GDViJL��N|UQ\H]HWYpGHOPL�KDWiVDLW��KDWpNRQ\ViJiW�
$� GtMUHQGV]HU� HJ\LN� OHJIRQWRVDEE� HOHPH� D� EHUXKi]iVL� GtMNHGYH]PpQ\ LQWp]PpQ\H��� DPLWXODMGRQNpSSHQ� D� GtMIL]HWpV� DODSMiW� NpSH]� V]HQQ\H]�DQ\DJRN� NLERFViWiViQDN� HOKiUtWiViWV]ROJiOy�IHMOHV]WpVHNUH�DGKDWy�iOODPL� WiPRJDWiV��$�NHGYH]PpQ\� LJpQ\EHYpWHOpQHN�IHOWpWHOH�DKDWyViJ� iOWDO� MyYiKDJ\RWW� LQWp]NHGpVL� WHUY� DODSMiQ� W|UWpQ� N|UQ\H]HWWHUKHOpVW� FV|NNHQW�EHUXKi]iV�YiOODOiVD��LOOHWYH�D�WHUYEHQ�IRJODOWDN�V]HULQWL�PHJYDOyVtWiVD��$]�LQWp]NHGpVL�WHUY�HJ\DGRWW�PpUWpN& NLERFViWiVFV|NNHQWpVUH� N|WHOH]L� D� YiOODONR]iVW�� DPHO\QHN� D� KDWiUR]DW� V]HULQWLYpJUHKDMWiVD� HVHWpQ� D� N|WHOH]HWW� D� N|UQ\H]HWWHUKHO� NLERFViWiVDL� DODSMiQ� V]iPtWRWW�� iOWDODEHIL]HWHQG� NWG�W� LOOHW�HQ� ����RV�� GtMIL]HWpVL� NHGYH]PpQ\EHQ� UpV]HV�O� �� pYHQ� NHUHV]W�O��$EHIL]HWHQG� ���RW�D�Q\LOYiQWDUWiVVDO�NDSFVRODWRV�KDWyViJL�N|OWVpJHN�IHGH]pVpUH�NHOO�IRUGtWDQL�$� NRQFHSFLy� V]HULQW� FVDN� D� EHUXKi]iV� WpQ\OHJHV� PHJNH]GpVH� XWiQ� OHKHW� D� GtMNHGYH]PpQ\WLJpQ\EHYHQQL�� $]� tJ\� pUYpQ\HV�O� GtMIL]HWpVL� NHGYH]PpQ\� QHP� KDODGKDWMD� PHJ� D� PHJYDOy�VtWRWW� EHUXKi]iV� pUWpNpW�� $PHQQ\LEHQ� D� JD]GiONRGy� D� EHUXKi]iVW� QHP� D]� HO�tUiVQDNPHJIHOHO�HQ� KDMWMD� YpJUH�� D� NHGYH]PpQ\� |VV]HJpW� NpVHGHOPL� NDPDWRNNDO� WHUKHOWHQ� NHOOEHIL]HWQLH��(�PHJROGiV�UpYpQ�D�EHUXKi]iV�LG�WDUWDPD�DODWW�D�N|WHOH]HWWQpO�J\DNRUODWLODJ�HJ\�DNLERFViWiVDL� XWiQ� IL]HWHQG� NWG� |VV]HJpLJ� WHUMHG� ÄN|WHOH]� N|UQ\H]HWYpGHOPL� EHUXKi]iVLDODS´�NpS]�GLN�
$]�iOODPL�GtMEHYpWHOHN�IHOKDV]QiOiVD WHNLQWHWpEHQ�D�NRUDL�NRQFHSFLyN�HJ\pUWHOP&HQ�DPHOOHWWIRJODOQDN�iOOiVW��KRJ\�H]HNHW�N|UQ\H]HWYpGHOPL�FpORNUD�N�O|QtWVpN�HO��FtPNp]]pN���D]RQEDQ�D]HJ\HV� GtMIDMWiNEyO� V]iUPD]y� EHYpWHOHNHW� D� NH]HOHQG� SUREOpPiN� WHNLQWHWpEHQ� OHJLQNiEELOOHWpNHVQHN�WDUWRWW�LQWp]PpQ\KH]�XWDOWiN�YROQD��ËJ\�D]�HOV� WHUYH]HW�V]HULQW�D]�OWG�EHYpWHOHN�D.|]SRQWL�.|UQ\H]HWYpGHOPL�$ODSED� �..$��� D� YWG�EHYpWHOHN� D� 7HU�OHWL�9t]YpGHOPL� 6]|YHW�VpJHNKH]�� LOOHWYH� D� ..$�ED� ��������RV� PHJRV]OiVEDQ��� PtJ� D� WWG�E�O� NHOHWNH]� |VV]HJHN����D� D]� |QNRUPiQ\]DWRN� N|UQ\H]HWYpGHOPL� DODSMiED� NHU�OW� YROQD�� ����D� D� ..$�ED�� $NRPSURPLVV]XPRN� NHUHVpVH� D� IHQWL� PHJRV]OiVW� W|EE� SRQWRQ� PHJYiOWR]WDWWD�� D� �����UHVNRQFHSFLyEDQ�D�N|YHWNH]� PHJRV]WiV�pUYpQ\HV�O��$]�OWG� WHOMHV�EHYpWHOH�D�.|UQ\H]HWYpGHOPL$ODS� )HMH]HWL� .H]HOpV& &pOHO�LUiQ\]DWED� �.DF�� NHU�O�� $� Yt]WHUKHOpVL� GtMDN� ����D� D� KHO\L
� �����LJ�D�NRQFHSFLyNEDQ�ÄYLVV]DKDJ\iV´�NpQW�V]HUHSHOW�H�PHJROGiV��� $�NRUiEEL�NRQFHSFLyN�����RV�NHGYH]PpQ\W�WDUWDOPD]WDN�
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|QNRUPiQ\]DWRN�N|UQ\H]HWYpGHOPL�DODSMiED������D�D�N|]SRQWL�N|OWVpJYHWpVEH������D�SHGLJ�D.DF�ED�NHU�O��$�Yt]WHUKHOpVL�GtMEyO�EHIRO\y�|VV]HJE�O�±�D�����RQ�IHO�O�±����D�.DF�ED�NHU�O�DPLW�D]�$ODS�D�KDWyViJL�IHODGDWRNDW�HOOiWy�N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHNKH]�XWDO��+DVRQOyIHORV]WiV� pUYpQ\HV�O� D� JD]GiONRGyN� iOWDO� EHIL]HWHWW� WWG� HVHWpEHQ� LV�� 0LYHO� D� ODNRVViJLV]HQQ\Yt]V]LNNDV]WiV� HVHWpQ� D]� HQJHGpO\H]��� HOOHQ�U]� KDWyViJ� LV� D]� |QNRUPiQ\]DW�� H]pUW� DODNRVViJ� iOWDO� IL]HWHWW� WDODMWHUKHOpVL� GtM� HVHWpQ� D� EHIL]HWHWW� |VV]HJ� ����D� D� EHV]HG� KHO\L|QNRUPiQ\]DW�N|UQ\H]HWYpGHOPL�DODSMiED������SHGLJ�D�N|]SRQWL�N|OWVpJYHWpVEH�NHU�O�����RWD]� |QNRUPiQ\]DW� D]� DGPLQLV]WUiFLyV� N|OWVpJHN� IHGH]pVpUH� IRUGtWKDW�� $]� DOiEELDNEDQ� DN�O|QE|]� GtMIDMWiNDW�LOOHW� N�O|QOHJHV�V]DEiO\RNDW�PXWDWMXN�EH���� $]�HJ\HV�GtMDNNDO�NDSFVRODWRV�V]DEiO\R]iVUD�YRQDWNR]y�UpV]OHWHV�MDYDVODW$�WHUYH]HW�V]HULQW�OHYHJ�WHUKHOpVL�GtM V]HPpO\L�KDWiO\D�DOi� WDUWR]LN�D]RQ� WHUPpV]HWHV�pV� MRJLV]HPpO\�� MRJL� V]HPpO\LVpJJHO� QHP� UHQGHONH]� JD]GDViJL� WiUVDViJ�� DPHO\� NpQ�GLR[LGRW�QLWURJpQ�R[LGRNDW��V]pQ�PRQR[LGRW��V]LOiUG�V]HQQ\H]� DQ\DJRW��YDODPLQW�V]pQ�GLR[LGRW�ERFViWNL� D� N|UQ\H]HWEH� pV� D]� DGRWW� KHO\KH]� N|W|WW� OpJV]HQQ\H]� SRQWIRUUiVD� D� OHYHJ�WLV]WDViJ�YpGHOPL� MRJV]DEiO\RN� V]HULQW� EHMHOHQWpV� N|WHOH]HWW�� $� GtM� KDWiO\D�QHP� WHUMHG� NL� D� PR]JyIRUUiVRNUD�� $� NRQFHSFLy� D� IHQWLHNEHQ� HPOtWHWWHNQHN� PHJIHOHO�HQ� HJ\� DODFVRQ\DEE� pV� HJ\PDJDVDEE�HJ\VpJGtM�WpWHOW�KDWiUR]�PHJ�D]�HJ\HV�DQ\DJRNUD��DPLW�D]����WiEOi]DW�PXWDW�EH����
�� WiEOi]DW��$�OHYHJ�WHUKHOpVL�GtM�HJ\VpJGtMDL. PpUWpN � PpUWpN/pJV]HQQ\H]� DQ\DJ (J\VpJGtM3L��)W�NJ� /pJV]HQQ\H]� DQ\DJ (J\VpJGtM3L��)W�NJ�NpQ�GLR[LG �� NpQ�GLR[LG ��1LWURJpQ�R[LGRN �� QLWURJpQ�R[LGRN ��V]pQ�PRQR[LG �� V]pQ�PRQR[LG ��6]LOiUG�DQ\DJ��QHP�WR[LNXV� �� V]LOiUG�DQ\DJ��QHP�WR[LNXV� ��V]pQ�GLR[LG � V]pQ�GLR[LG �)RUUiV��.|0�������
$� OHYHJ�WHUKHOpVL� GtM� DODSMD� D� OHYHJ�EH� MXWWDWRWW� V]HQQ\H]� DQ\DJ�RN�� pYL� NLERFViWRWW� WHOMHVPHQQ\LVpJpQHN� WHUPpV]HWHV�PpUWpNHJ\VpJEHQ� NLIHMH]HWW� W|PHJH��$� IL]HWHQG� GtM�PpUWpNpW� DOHYHJ�WHUKHOpVL�GtM�DODSMiQDN��YDODPLQW�D]�HJ\HV�V]HQQ\H]� DQ\DJRNUD�YRQDWNR]y�HJ\VpJGtMDNV]RU]DWD�DGMD�PHJ��D]�DOiEEL�NpSOHW�V]HULQW�
/7'��)W�pY�� �6 0L �NJ�pY���3L��)W�NJ�
DKRO /7' D�IL]HWHQG� OHYHJ�WHUKHOpVL�GtM�0L D]�DGRWW��L��HGLN��V]HQQ\H]�DQ\DJ�NLERFViWRWW�pYHV�PHQQ\LVpJH�3L D]�DGRWW��L��HGLN��V]HQQ\H]�DQ\DJUD�pUYpQ\HV�HJ\VpJGtM�
$� WHUYH]HW� NLPRQGMD�� KRJ\� D� Yt]WHUKHOpVL� GtM V]HPpO\L� KDWiO\D� DOi� WDUWR]LN� D]RQ� Yt]MRJLHQJHGpO\� N|WHOHV� �D� FVDSDGpNYt]� HOYH]HWpV� NLYpWHOpYHO�� WHUPpV]HWHV� pV� MRJL� V]HPpO\�� MRJLV]HPpO\LVpJJHO�QHP�UHQGHONH]� JD]GDViJL�WiUVDViJ��DPHO\�V]HQQ\YL]HW�IHOV]tQL�Yt]EH�HQJHG��$N|]FVDWRUQiQ�HOYH]HWHWW��PDMG�iOWDOD� IHOV]tQL�Yt]EH�ERFViWRWW� V]HQQ\Yt]�XWiQ� IL]HWHQG� GtMDW�D
�� $�WiEOi]DWEDQ�V]HUHSO� pUWpNHN��D�NRQFHSFLy�DODSMiQ������RV�iURQ�pUWHQG�N�



��

FVDWRUQDYiOODODW� D� FVDWRUQiW� LJpQ\EH� YHY� iOWDO� NLERFViWRWW� Yt]� V]HQQ\H]�DQ\DJ�WDUWDOPiYDODUiQ\RVDQ� pUYpQ\HVtWKHWL� D� FVDWRUQDKDV]QiOyN� IHOp� D� V]ROJiOWDWiV� iUiEDQ�� (]W� D� WpWHOW� DFVDWRUQDV]ROJiOWDWyN�D�V]iPOiQ�N�O|Q�WpWHONpQW�LV�PHJMHOHQtWKHWLN�
$�Yt]WHUKHOpVL�GtM�QDJ\ViJiW�D�NLERFViWRWW�V]HQQ\H]pV�QDJ\ViJD�pV�N|UQ\H]HWL�YHV]pO\HVVpJH��DEHIRJDGy�pU]pNHQ\VpJH��YDODPLQW�D�V]HQQ\Yt]LV]DS�NH]HOpVH�HOKHO\H]pVH�KDWiUR]]D�PHJ��$�GtM|VV]HJpQHN�NLV]iPtWiVD�D]�DOiEEL�NpSOHW�DODSMiQ�W|UWpQLN�
97'� �� >3L �0L@��7��,
DKRO 97' D�IL]HWHQG� Yt]WHUKHOpVL�GtM�3L D]�L��HGLN�Yt]WHUKHO� DQ\DJ�YHV]pO\HVVpJpW�O�I�JJ� HJ\VpJGtM�0L D]�L��HGLN�NLERFViWRWW�Yt]WHUKHO� DQ\DJ�PHQQ\LVpJH�7 D�EHIRJDGy�pU]pNHQ\VpJpUH�MHOOHP]� V]RU]yWpQ\H]��, D�V]HQQ\Yt]LV]DS�NH]HOpV�PyGMiQDN�PHJIHOHO� V]RU]yWpQ\H]��
$� Yt]WHUKHOpVL� GtM� DODSMD� D� Yt]EH� MXWWDWRWW� V]HQQ\H]� DQ\DJ�RN�� pYL� NLERFViWRWW� WHOMHVPHQQ\LVpJpQHN� WHUPpV]HWHV� PpUWpNHJ\VpJEHQ� NLIHMH]HWW� W|PHJH� >0L �NJ�pY�@�� $� IL]HWHQG�Yt]WHUKHOpVL� GtM� D� YWG� DODSMD�� D]� HJ\HV� V]HQQ\H]�DQ\DJRNUD�� LOOHWYH� V]HQQ\H]�DQ\DJ� FVRSRU�WRNUD�PHJKDWiUR]RWW�YHV]pO\HVVpJL�V]RU]yWpQ\H]�N��H]HNHW�D����WiEOi]DW�PXWDWMD�EH���YDODPLQWD� WHU�OHWL� WpQ\H]� pV� D]� LV]DSV]RU]y� V]RU]DWDNpQW� V]iPtWDQGy��$� WHU�OHWL� WpQ\H]� D�EHIRJDGypU]pNHQ\VpJpYHO� DUiQ\RV� �pU]pNHQ\HEE� EHIRJDGy� HVHWpQ� PDJDVDEE� D� V]RU]yWpQ\H]���� D]LV]DSV]RU]y� SHGLJ� DQQDN� D� PyGV]HUQHN� D� N|UQ\H]HWL� KDWiVDLW� KLYDWRWW� NLIHMH]QL�� DPHOO\HO� DV]HQQ\Yt]�WLV]WtWiVD�XWiQ�YLVV]DPDUDGy�LV]DSRW�iUWDOPDWODQtWMiN��$�NRQFHSFLy�D�KDV]QRVtWiVW�pVD]� pJHWpVW� DODFVRQ\DEE� V]RU]yNNDO� SUHIHUiOMD�� HJ\pE� HOKHO\H]pV� HVHWpQ� PDJDVDEE� V]RU]yNDWKDWiUR]�PHJ��� WiEOi]DW��$�Yt]WHUKHOpVL�GtM�HJ\VpJGtMDL.RPSRQHQVPHJQHYH]pVH (J\VpJGtM��3��� gQHOOHQ�U]pV�KDWiUpUWpNH��

$ % NRQFHQWUiFLyEDQ DQ\DJiUDPEDQPpUWpN��)W�NJ� �PJ�O� �NJ�pY���D��.pPLDLR[LJpQLJpQ\�� �� �� ��� �����
��E�%LROyJLDLR[LJpQLJpQ\�� �� ���� �� �����
���6]HUYHVROGyV]HU�H[WUDNW ��� ��� �� ���
���)RV]IRU ��� ����� ��� �������1LWURJpQ �� �� �� ��������1HKp]IpPHN�D��+LJDQ\ ����� ������ ���� ��E��.DGPLXP ����� ����� ���� ��

�� $�WiEOi]DWEDQ�V]HUHSO� pUWpNHN��D�NRQFHSFLy�DODSMiQ������RV�iURQ�pUWHQG�N��� $]� DOiEEL� RV]ORSRNEDQ� D]RN� D� NRQFHQWUiFLyEDQ� pV� pYHV� DQ\DJiUDPEDQ� NLIHMH]HWW� pUWpNHN� V]HUHSHOQHN�� DPHO\HN� DODWW� DYHV]pO\HVVpJ�PpUWpNpW�D�NLERFViWyQDN�QHP�NHOO�PpUpVHNNHO�EL]RQ\tWDQL��D]D]�QLQFV�|QHOOHQ�U]pVL�N|WHOH]HWWVpJH���� %RPOy�V]HUYHV�DQ\DJ�WDUWDORP�NLERFViWiV�NpPLDL�R[LJpQLJpQ\EHQ��.2,��NLIHMH]YH��� %RPOy� V]HUYHV� DQ\DJ� WDUWDORP� NLERFViWiV� NpPLDL� R[LJpQLJpQ\EHQ� �%2,�� NLIHMH]YH�� $]� (8� KDUPRQL]iFLy� NHUHWpEHQEHYH]HWHQG� %2,� PpUpVL� N|WHOH]HWWVpJ� EHYH]HWpVH� XWiQ� D� WHOHS�OpVL� pV� D]� D]RNKR]� KDVRQOy� MHOOHJ& �SO�� pOHOPLV]HULSDUL�V]HQQ\YL]HNUH�D�NWG�IL]HWpV�DODSMD�D�%2,�OHV]�D�NRQFHSFLy�DODSMiQ�



��

.RPSRQHQVPHJQHYH]pVH (J\VpJGtM��3��� gQHOOHQ�U]pV�KDWiUpUWpNH��
$ % NRQFHQWUiFLyEDQ DQ\DJiUDPEDQPpUWpN��)W�NJ� �PJ�O� �NJ�pY��F��.UyP ���� ���� ��� ����G��1LNNHO ���� ���� ��� ����H��ÏORP ���� ���� ��� ����I��5p] ���� ���� ��� ������gVV]HV�Vy ��� ��� ���� ���������7R[LFLWiV ���)WP��KtJtWiV

���)WP��KtJtWiV
+tJtWiV� ��

���+�V]HQQ\H]pV � �)RUUiV��.|0�������
$�NRQFHSFLy�PHJIRJDOPD]iVD� V]HULQW� D]� D� WHUPpV]HWHV� YDJ\� MRJL� V]HPpO\�� MRJL� V]HPpO\LVpJQpON�OL� JD]GDViJL� WiUVDViJ�� DNL�� YDJ\� DPHO\� WDODMWHUKHO� EHYH]HWpVW� YpJH]�� WDODMWHUKHOpVL� GtMIL]HWpVpUH� N|WHOH]HWW�� 7DODMWHUKHO� EHYH]HWpVQHN�PLQ�V�O� D� ODNypS�OHWHN� ����P��pY�PHQQ\L�VpJHW� PHJ� QHP� KDODGy� V]HQQ\YL]HLQHN� V]LNNDV]WiVD�� LOOHW�OHJ� D� V]HQQ\Yt]�� KDV]QiOW� Yt]�FVXUJDOpNYt]� V]LNNDV]WiVD�� WiUR]iVD�� DPHQQ\LEHQ� D]� QHP� WDUWR]LN� D� IHOV]tQDODWWL� YL]HNPLQ�VpJpW� pULQW� WHYpNHQ\VpJHNNHO� |VV]HI�JJ� HJ\HV� IHODGDWRNUyO� V]yOy� �������� �,,,�� ����.RUP�� UHQGHOHW� ���� ��D� V]HULQWL� IHOV]tQ� DODWWL� Yt]YpGHOPL� EtUViJ� KDWiO\D� DOi�� 1HP� PLQ�V�OWDODMWHUKHO� EHYH]HWpVQHN� D]� D� EHYH]HWpV�� DPHO\� HVHWpEHQ� D� WHUKHOpVW� RNR]y� WHYpNHQ\VpJYpJ]�MH� QLQFV� EHNDSFVROYD� D� YH]HWpNHV� Yt]HOOiWiVED� pV� VDMiW� Yt]HOOiWy� UHQGV]HUUHO� VHPUHQGHONH]LN�
$� WDODMWHUKHOpVL� GtM� D� YRQDWNR]iVL� DODS�� D]� HJ\VpJGtM�� D� WHU�OHWL� V]RU]y� pV� D� YHV]pO\H]WHWpVLV]RU]y�V]RU]DWD��$�WDODMWHUKHOpVpUW�IL]HWHQG� WHUKHOpVL�GtM�D]�DOiEELDN�V]HULQW�V]iPtWDQGy�
77'� �(��$��7��9
DKRO 77' D�IL]HWHQG� pYHV�WDODMWHUKHOpVL�GtM�( D]�HJ\VpJGtM��)W�P���$ D�YRQDWNR]iVL�DODS��P���7 D�WHU�OHWL�V]RU]y�9 D�YHV]pO\H]WHWpVL�V]RU]y�
$�WHUKHOpV�PpUWpNpW�NLIHMH]� HJ\VpJGtM�D]�$�YiOWR]DW�V]HULQW����IRULQW�P���D�%�YiOWR]DW�V]HULQW��� IRULQW�P��� DPHO\HN� DODWW� D� NRQFHSFLy� �����RV� iUDNDW� pUW�� $� EHIRJDGy� pU]pNHQ\VpJpWNLIHMH]� WHU�OHWL�V]RU]yNDW�D�NRQFHSFLy�D�.U��UHQGHONH]pVHLYHO�pV�EHVRUROiVDLYDO�|VV]KDQJEDQKDWiUR]]D� PHJ��$� ODNRVViJL� HUHGHW& WDODMWHUKHOpVHN� HVHWpQ� D� IL]HWHQG� GtM|VV]HJ� YLV]RQ\ODJHJ\V]HU&HQ�NLV]iPtWKDWy��D�YHV]pO\H]WHWpVL�V]RU]y����D�WHU�OHWL�V]RU]y�DGRWW��H]HQ�IHO�O�FVDN�DNLERFViWRWW�V]HQQ\Yt]�PHQQ\LVpJpW�NHOO�PHJKDWiUR]QL���$�JD]GiONRGyN�HVHWpQ����V]HQQ\H]��DQ\DJUD� KDWiUR]� PHJ� D� WHUYH]HW� N|WHOH]HWWVpJHW�� DPHO\HN� NRQFHQWUiFLyMiW� PpUQL� NHOO� DV]HQQ\Yt]EHQ��$�PpUW� NRQFHQWUiFLyW� D� WHUYH]HWEHQ�PHJDGRWW� NRPSRQHQV� WHUKHOpVL� V]RU]yYDO|VV]HV]RUR]YD� NDSKDWy� PHJ� D� IHQWL� NpSOHW� 9� WpQ\H]�MH�� $� WDODMWHUKHOpVL� GtM� HJ\LN� I� FpOMiWVHJtWL� HO� D]� D� UHQGHONH]pV�� PHO\� V]HULQW� KiURPV]RURV� GtMWpWHOW� NHOO� DONDOPD]QL� DEEDQ� D]HVHWEHQ��KD�D�WDODMWHUKHO� D�N|]FVDWRUQiUD�QHP�N|W�Ui��DQQDN�HOOHQpUH��KRJ\�DUUD�P&V]DNLODJ�pV



��

N|OWVpJKDWpNRQ\� PyGRQ� OHKHW�VpJH� YDQ� pV� QHP� UHQGHONH]LN� D� ��� ��RV� NHGYH]PpQ\UHIHOMRJRVtWy�IHOWpWHOHNNHO�
$� ODNRVViJL� NLERFViWiVRN� HVHWpQ� OHKHW�VpJ� YDQ� D� YRQDWNR]iVL� DODS� iWDOiQ\NpQW� YDOyPHJKDWiUR]iViUD�



��

� $�.7'�9É5+$7Ð�+$7É6$,��(/0e/(7,�e6�*<$.25/$7,�+$7e.21<6É*$
(� IHMH]HWEHQ� D� N|UQ\H]HWWHUKHOpVL� GtMDN� NRQFHSFLyMiW� V]pOHVHEE� NRQWH[WXVEDQ� HOHPH]]�N�� $GtMDN� EHYH]HWpVpQHN� KDWpNRQ\ViJD� QDJ\V]iP~� WpQ\H]�W�O� I�JJ�� LQGRNROWViJiQDN� PHJiOODSt�WiViKR]� H]pUW� W|EEROGDO~� YL]VJiODWUD� YDQ� V]�NVpJ�� $]� DOiEELDNEDQ� D� MHOHQOHJL� MRJV]DEiO\�UHQGV]HUEH� YDOy� EHLOOHV]WKHW�VpJH�� HOPpOHWL� PHJDODSR]RWWViJD� PHOOHWW� D� NRUiEEL� YL]VJiODWLHOHP]pVHN� PRGHOOHUHGPpQ\HLW� WHNLQWM�N� iW�� GH� ILJ\HOPHW� V]HQWHO�QN� D� ���HV� pYHNEHQ� D� NWGKDWiViWyO� I�JJHWOHQ�O� �pV� UpV]EHQ� D� ÄIHQ\HJHWpV´� KDWiViUD�� IRO\WDWRWW� N|UQ\H]HWYpGHOPLEHUXKi]iVRNQDN���� $�N|UQ\H]HWWHUKHOpVL�GtMDN�WHUYH]HWW�KHO\H�D�N|UQ\H]HWYpGHOPL�V]DEiO\R]yUHQGV]HUEHQ
����� $�OHYHJ�WLV]WDViJYpGHOPL�V]DEiO\R]iV��$� OHYHJ�WLV]WDViJ� YpGHOHP� pUGHNpEHQ� D� KD]DL� N|UQ\H]HWSROLWLND� HOV �VRUEDQ� QRUPDWtY�XWDVtWiV�HOOHQ�U]pV�� WtSXV~� HV]N|]|NHW� KDV]QiO� $� KHO\KH]� N|W|WW� OpJV]HQQ\H]� SRQW�IRUUiVRN� V]DEiO\R]iVD� KDWiUpUWpNHN� PHJiOODStWiViQ� DODSXO�� D� OpJV]HQQ\H]� GLII~]� IRUUiVRNHVHWpQ�D�KDWiUpUWpNHN�PHOOHWW�I�NpQW�OHYHJ�YpGHOPL�N|YHWHOPpQ\HN�PHJKDWiUR]iVD�D�MHOOHP]��$� SLDFL� HV]N|]|NHW� D� N|UQ\H]HWSROLWLND� LQNiEE� D� QHP�KHO\KH]� N|W|WW� GLII~]� IRUUiVRN� HVHWpQDONDOPD]]D��$�OHYHJ�YHO�NDSFVRODWRV�V]DEiO\R]iV�iWDODNXOyEDQ�YDQ��D]�(XUySDL�8QLyQDN�YDOyPHJIHOHOpV� PLDWW� V]LJRURGLN�� $� ��������RV� 07� UHQGHOHW�� pV� D]� HKKH]� NDSFVROyGy� ������2.7+�UHQGHONH]pV��DPHO\�D� OHYHJ�V]HQQ\H]pV�V]DEiO\R]iViUyO� V]yO�������� M~OLXVWyO�KDWiO\iWYHV]WL�
$� IRUPiOyGy� V]DEiO\R]iV� D� V]HQQ\H]�NNHO� KDWiUR]RWWDEEDQ� OpS� IHO �PDJDVDEE� EtUViJWpWHOHN� pV� PRUDWyULXP� IRUPiMiEDQ��� DPLW�O� D� V]DEiO\R]yN� D� KDWiUpUWpN� IHOHWWL� V]HQQ\H]pVHNPHJV]�QWHWpVpW� YiUMiN�� $� V]DEiO\R]iV� NLPRQGMD�� KRJ\� WLORV� D� KDWiUpUWpNHQ� IHO�OL� OpJV]HQ\�Q\H]pV�� pV� D� OHYHJ�WHUKHOpVW� RNR]y� IRUUiVRNUD� SHGLJ� D]� HOpUKHW� OHJMREE� WHFKQLND� �%$7�DODSMiQ� NLERFViWiVL� KDWiUpUWpNHNHW� pV� OHYHJ�YpGHOPL� N|YHWHOPpQ\HNHW� NHOO� PHJiOODStWDQL�KHO\KH]� N|W|WW� GLII~]� IRUUiVRN� HVHWpQ� DQ\DJ�IHOKDV]QiOiVL� KDWiUpUWpNHNHW��� $� KHO\KH]� N|W|WWOpJV]HQQ\H]� SRQWIRUUiVRNUD�PHJiOODStWKDWQDN�
D��WHFKQROyJLDL��iOWDOiQRV��HOMiUiV�VSHFLILNXV��NLERFViWiVL�KDWiUpUWpNHNHW�E��HJ\HGL�NLERFViWiVL�KDWiUpUWpNHW�F��|VV]W|PHJ& �RUV]iJRV��NLERFViWiVL�KDWiUpUWpNHW�
$� WHFKQROyJLDL� KDWiUpUWpNHNQHN D� PHJiOODStWiViQiO� D]� (8� V]DEiO\R]iViW�� D]� RO\DQWHFKQROyJLiN�HVHWpQ��DKRO�QLQFV�(8�V]DEiO\��RWW�D�QpPHW�QRUPiNDW�YHWWpN�DODSXO�
$� N|UQ\H]HWYpGHOPL� IHO�J\HO�VpJHN� iOWDO� PHJiOODStWRWW� HJ\HGL� NLERFViWiVL� KDWiUpUWpNHN DMRJV]DEiO\EDQ�HO�tUW�KDWiUpUWpNHNQpO�V]LJRU~EEDN�LV�OHKHWQHN��$�IHO�J\HO�VpJHNQHN�D]�HQJHGp�O\H]pVL�HOMiUiV�VRUiQ�PHJ�NHOO�YL]VJiOQL��KRJ\�D�NLERFViWiVL�KDWiUpUWpNHN�YDOyEDQ�W�NU|]LN�H�D]HOpUKHW� OHJMREE� WHFKQLNiW�� YDODPLQW� D]� DGRWW� WHYpNHQ\VpJ� HVHWpQ� PpUOHJHOQL� NHOO� QLQFV�HV]�NVpJ�V]LJRU~EE��HJ\HGL�KDWiUpUWpNHN�PHJKDWiUR]iViUD�
$�KHO\KH]�N|W|WW�OpJV]HQQ\H]� IRUUiVRN �]HPHOWHWpVH�VRUiQ�D�NLERFViWiVL�KDWiUpUWpNHN�QHPOpSKHW�N�W~O��D�KDWiUpUWpN�W~OOpSpV�HVHWpQ�EtUViJIL]HWpVL�N|WHOH]HWWVpJH�YDQ�D�V]HQQ\H]�QHN��$
�� -HOHQ�DOSRQW�HONpV]tWpVpEHQ�N|]UHP&N|G|WW�3iO�*DEULHOOD���������D�0DJ\DU�(QHUJLD�+LYDWDO�PXQNDWiUVD��� $���������RV�07�UHQGHOHWKH]�NDSFVROyGy��������2.7+�UHQGHONH]pV�D� OHYHJ� V]HQQ\H]HWWVpJL�pUWpNHN� �62��LPPLVV]Ly�HJpV]VpJ�J\L�KDWiVDL�DODSMiQ�IDMODJRV�NLERFViWiVL�NRQFHQWUiFLyW��PJ�P���iOODStW�PHJ�PLQGHQ�SRQWIRUUiVUD��NpPpQ\��



��

EtUViJ�PpUWpNH� D�KHO\KH]�N|W|WW� SRQWIRUUiVRN� HVHWpQ� I�JJ� D� OpJV]HQQ\H]pV�PHQQ\LVpJpW�O�� DV]HQQ\H]�DQ\DJ� YHV]pO\HVVpJpW�O�� D� KHO\KH]� N|W|WW� GLII~]� IRUUiVRNQiO� SHGLJ� I�JJ� D� OpJ�V]HQQ\H]� DQ\DJ� YHV]pO\HVVpJL� IRNR]DWiWyO�� D]� LJpQ\EH� YHWW� WHU�OHW� QDJ\ViJiWyO�� pV� DOHYHJ�WHUKHOpV�LG�WDUWDPiWyO���
$]� ��� 0:WK�QiO� QDJ\REE� W�]HO�EHUHQGH]pVHNUH� D� V]DEiO\R]iV� |VV]W|PHJ& NLERFViWiVLKDWiUpUWpNHNHW�� LV�PHJiOODStW��$]�pYHV�HQJHGpO\H]HWW�|VV]HV� OpJV]HQQ\H]�DQ\DJ�NLERFViWiVHOpUpVH� HVHWpQ� D� UHQGHOHW� KDWiO\D� DOi� WDUWR]y� ~M� W�]HO�EHUHQGH]pV� OpWHVtWpVpKH]� N|UQ\H]HW�YpGHOPL�HQJHGpO\�NL]iUyODJ�D]RQRV�OpJV]HQQ\H]�DQ\DJ�PHQQ\LVpJ�FV|NNHQWpVH�HVHWpQ�DGKDWy�$]� pYHV� HQJHGpO\H]HWW� |VV]HV� OpJV]HQQ\H]�DQ\DJ�NLERFViWiV� EHWDUWiViW� D� .|UQ\H]HWYpGHOPL)�IHO�J\HO�VpJ�HOOHQ�U]L�
$� MRJV]DEiO\� UHQGHONH]LN� DUUyO�� KRJ\� D� MHOHQOHJ� KDV]QiOW� IDMODJRV� WHFKQROyJLDL� KDWiUpUWpNHN�PJ�P��� KRJ\DQ� YiOWR]]DQDN� �����W�O�� (]HN� HU�P&YHQNpQW� HOWpU�HQ� DNiU� �����V]RURV� ���KDWiUpUWpN� V]LJRURGiVW� MHOHQWHQHN��� $]� ~M� KDWiUpUWpNHN� WHKiW� KpW� pYYHO� KDWiO\EDOpSpV�N� HO�WWYiOWDN�LVPHUWWp�
$]� |VV]NLERFViWiVL� KDWiUpUWpNHN� pV� D]� 62� HVHWpQ� D� NLERFViWiVL� MRJ� V]pWRV]WiVD� D]� HQHUJLD�V]HNWRU� YiOODODWDL� N|]|WW�� HOYLOHJ� D� IRUJDOPD]KDWy� V]HQQ\H]pVL� MRJRN UHQGV]HUpW� KR]KDWWDYROQD�OpWUH��$�J\DNRUODWEDQ�D]RQEDQ�D�MRJRNNDO�YDOy�NHUHVNHGpV�QHP�P&N|GLN��tJ\�QHP�WXGMDWHOMHVtWHQL�D�W�OH�HOYiUW�JD]GDViJLODJ�KDWpNRQ\�V]HQQ\H]pV�HOKiUtWiVW���
$� N|UQ\H]HWYpGHOHP� pUGHNHLQHN� PHJYDOyVtWiViW� D� MHOHQOHJL� N|UQ\H]HWSROLWLND� WHKiW� DV]LJRU~EE� EtUViJWpWHOHNW�O� YiUMD� pV� QHP� DG� UXJDOPDVViJRW D]RNQDN� D� V]HQQ\H]�NQHN�DPHO\HN� D�N|]HOL� M|Y�EHQ�N|UQ\H]HWYpGHOPL� EHUXKi]iVRNDW�NtYiQQDN�YpJUHKDMWDQL��$� V]DEi�O\R]iV� PHJKDWiUR]� HJ\� EL]RQ\RV� iWPHQHWL� LG�V]DNRW�� DPHO\HQ� EHO�O� D� V]HQQ\H]�NQHN� DOHYHJ�WHUKHOpV�NHW� D� NLERFViWiVL� KDWiUpUWpN� DOi� NHOO� V]RUtWDQL� pV� PHJ� NHOO� IHOHOQL�N� D� UiMXNNLV]DERWW� OHYHJ�YpGHOPL�N|YHWHOPpQ\HNQHN��$�OHYHJ� YpGHOPpYHO� NDSFVRODWRV� HJ\HV� V]DEi�O\RNUyO�V]yOy�����������,,�������.RUP��UHQGHOHW��D�WRYiEELDNEDQ����������HV�UHQGHOHW� D]RQEDQ±�WHOMHVtWpVL�KDWiULG�N�EHLNWDWiViYDO�²�IHOERUtWMD�D�NLV]iPtWKDWy�ODVV~�iWPHQHWHW�
$�OHYHJ�V]HQQ\H]HWWVpJ�PpUpVH HJ\UpV]W�D]�iOODP��PiVUpV]W�D�OpJV]HQQ\H]� IHODGDWD�ÈOODPL�IHODGDW��$]�2UV]iJRV�/pJV]HQQ\H]HWWVpJL�0pU�KiOy]DW�WHOHStWpVH��IHQQWDUWiVD�D]�iOODPIHODGDWD��$�N|UQ\H]HWL�OHYHJ� PLQ�VpJpW�D]�ÈOODPL�1pSHJpV]VpJ�J\L�pV�7LV]WLRUYRVL�6]ROJiODW2UV]iJRV�7LV]WLI�RUYRVL�+LYDWDOD�HOOHQ�U]L�pV�PLQ�VtWL�/pJV]HQQ\H]� IHODGDWD� $� N|UQ\H]HWYpGHOPL� KDWyViJ� D� OpJV]HQQ\H]�W� OpJV]HQQ\H]HWWVpJLPpUpVHN� HOYpJ]pVpUH� N|WHOH]KHWL� �KDWiUpUWpNHN� PHJWDUWiViQDN� HOOHQ�U]pVH� pUGHNpEHQ�� pV� D]HQJHGpO\KH]� V]�NVpJHV� DODSV]HQQ\H]HWWVpJ�PHJiOODStWiVD� pUGHNpEHQ��$� UHQGHOHW� KDWiO\D� DOiWDUWR]y�OHYHJ�WHUKHO� IRUUiVQDN�D�N|UQ\H]HWYpGHOPL�KDWyViJ�V]iPiUD�DGDWRNDW�NHOO�V]ROJiOWDWQL�DODSEHMHOHQWpV�pV�OpJV]HQQ\H]pV�PpUWpNH�pYHV�EHMHOHQWpV�DODSMiQ��
$� MRJV]DEiO\RN� WDUWDOPD]QDN� D� IHOKDV]QiOKDWy� HQHUJLDKRUGR]yN� PLQ�VpJL� MHOOHP]�LUHYRQDWNR]y�NRUOiWR]iVRNDW�LV�
�� (]�D�UHQGV]HU�OiWKDWyDQ�ERQ\ROXOWDEE��PLQW�D�NWG�WHUYH]HWp��� ��������.70�UHQGHOHW�� (EEHQ� HJ\pENpQW� D� UHQGHOHW� EL]RQ\RV� pUWHOHPEHQ� ÄLQGRNRODWODQXO´� V]LJRU~�� XJ\DQLV� LO\HQ� V~O\RV� KDWiUpUWpNHNHW� D]� (8KDUPRQL]iFLy� VHP�N|YHWHOW�NL� D�PDJ\DU� NRUPiQ\]DWEyO��$�YRQDWNR]y����������DV�GLUHNWtYD�XJ\DQLV�PHJN�O|QE|]WHWL� D]����� HO�WW� OpWHVtWHWW� UpJL� YDJ\� OpWH]� HU�P&YHNHW� �ÄH[LVWLQJ� SODQW´�� D� GLUHNWtYD� NLKLUGHWpVH� XWiQ� OpWHVtWHWW� ~M� HU�P&YHNW�O�ÄQHZ�SODQW´���,O\HQ�V]LJRU~�KDWiUpUWpNHNHW�FVDN�D]�XWyEELDNWyO�N|YHWHOQHN�PHJ��� OiVG�NpV�EE
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����� )HOV]tQL�pV�IHOV]tQ�DODWWL�YL]HN�YpGHOPH$�PDJ\DU�N|UQ\H]HWYpGHOPL�V]DEiO\R]iVL�J\DNRUODWEDQ�D�OHJIRQWRVDEE�pV�OHJUpJHEEL�HV]N|]|ND� EtUViJRN �FVDWRUQDEtUViJ�� V]HQQ\Yt]EtUViJ�� OpJV]HQQ\H]pVL� EtUViJ�� ]DM�pV� UH]JpV� EtUViJ�YHV]pO\HV�KXOODGpN�EtUViJ���DPHO\HN�D�UpJL�N|UQ\H]HWYpGHOPL�V]DEiO\RN�QRUPiLQDN�EHWDUWiViWSUyEiOWiN��LOOHWYH�SUyEiOMiN�HO�VHJtWHQL�
$�MHOHQOHJ�KDWiO\RV�V]DEiO\R]iV�NRUV]HU&VtWpVpUH�~M�Yt]YpGHOPL�V]DEiO\R]iV� WHUYH]HW�NpV]�OW�PHO\�WHNLQWKHW� D�V]DEiO\R]iV�YWG�Q�NtY�O�IHQQiOOy�OHKHW�VpJpQHN�LV�
$�OHJIRQWRVDEE�V]DEiO\R]iVL�HOHPHW�MHOHQW� EtUViJUHQGV]HU V]iPRV�KLEiYDO�N�]G��$�EtUViJ�UHQGV]HU�D�EHIRJDGy�N|]HJ�YpGHOPpW�FVDN�N|]YHWYH��NLERFViWiVL�N�V]|EpUWpNHNHQ�� NHUHV]W�OYDOyVtWMD�PHJ��$�EtUViJRN�MHOHQOHJL�IRUPiMXNEDQ�D�KDWiUpUWpN�W~OOpSpVW�OHJDOL]iOMiN��PHJYiVi�UROKDWyYi� WHV]LN� D� W~OV]HQQ\H]pVW�� $� EtUViJRN� NLYHWpVpKH]� V]�NVpJHV� PHJIHOHO� LQWp]PpQ\LKiWWpU� VHP� DGRWW�� $� EtUViJRN� WHKiW� D� NLYHWpV� NRQFHSFLRQiOLV� KLEiL� PHOOHWW� HGGLJ� VHP� D]|V]W|Q]��HOUHWWHQW���VHP�D�IRUUiVNpS]� IXQNFLyW�QHP�WXGWiN�HOOiWQL�
$�PHJHO�]� pYHNEHQ� WHKiW�HJ\UH� pJHW�EE� V]�NVpJ� YROW� D� V]DEiO\R]iV� iWDODNtWiVD �� (QQHNHV]N|]H�OHKHWHWW�YROQD�D�Yt]��pV�WDODMWHUKHOpVL�GtMDN�EHYH]HWpVH��0LQWKRJ\�D�N|UQ\H]HWWHUKHOpVLGtMDN� WHUYH]HWW� UHQGV]HUpEHQ� D� V]HQQ\H]pV�PLQGHQ� HJ\VpJH�XWiQ� IL]HWWHN� YROQD� D� N|UQ\H]HW�WHUKHO�N��D�GtMDN�HJ\V]HUUH�OiWKDWWDN�YROQD�HO��V]HQQ\H]pVFV|NNHQW� EHUXKi]iVUD��|V]W|Q]� pVIRUUiVWHUHPW� IXQNFLyW��%HYH]HWpV�NNHO�HJ\�WW�D�EtUViJUHQGV]HUQHN� LV�iW�NHOOHWW�YROQD�DODNXO�QLD�� $� Yt]WHUKHOpVL� GtM� PHOOHWW� D� EtUViJRN� V]HUHSH� FVDN� D� NLHPHONHG� V]HQQ\H]pVHNW�O� YDOyHOUHWWHQWpV� OHKHW�� WHKiW�D� MHOHQOHJLQpO� VRNNDO�PDJDVDEE�EtUViJWpWHOHNHW�NHOOHWW�YROQD�PHJKDWi�UR]QL��D�MHOHQOHJLQpO�OD]iEE�KDWiUpUWpNHN��D]D]�D�EtUViJROiVW�PDJD�XWiQ�YRQy�NLERFViWiVL�V]LQWPHOOHWW�
$� Yt]WHUKHOpVL� GtM �YWG�� WDUWDOPLODJ� V]RURVDQ� NDSFVROyGRWW� D� 1HP]HWL� .|UQ\H]HWYpGHOPL3URJUDPEDQ� PHJIRJDOPD]RWW� IHODGDWRN� YpJUHKDMWiViKR]�� pV� D� V]DEiO\R]y� KDWyViJ� V]iPRVKRVV]~� WiY~� N|UQ\H]HWL� FpO� PHJYDOyVtWiViW� NtYiQWD� iOWDOD� HO�VHJtWHQL�� PLQW� SpOGiXO� NLHPHOWIHOV]tQL� YL]HLQN� Yt]PLQ�VpJpQHN� PHJKDWiUR]RWW� V]LQWUH� MDYXOiVD�� D� N|]FVDWRUQiQ� pO�Yt]EHYH]HWHWW�V]HQQ\YL]HN�OHJDOiEE�ELROyJLDL�IRNR]DWWDO�W|UWpQ� PHJWLV]WtWiVD��H]]HO�|VV]HI�JJpVEHQD]�(8�WHOHS�OpVL�V]HQQ\Yt]WLV]WtWiVUD�YRQDWNR]y�GLUHNWtYiMiQDN�YDOy�PHJIHOHOpV��D]�pO�YL]HNEHMXWy�V]HUYHVDQ\DJ�WHUKHOpV�MHOHQW�V�FV|NNHQWpVH��D]�LSDUL�pV�PH]�JD]GDViJL��]HPHN�V]HQQ\Yt]�WLV]WtWiViQDN�IRNR]DWRV�IHMOHV]WpVH����YDJ\�D�V]HQQ\Yt]LV]DSRN�PHJIHOHO� NH]HOpVH�
$� NLYHWHQG� Yt]WHUKHOpVL� GtM� PpUWpNpW D� NLERFViWRWW� V]HQQ\H]pV� QDJ\ViJD�� N|UQ\H]HWLYHV]pO\HVVpJH� pV� D� EHIRJDGy� pU]pNHQ\VpJH� HJ\LGHM&OHJ� KDWiUR]Qi� PHJ�� H]pUW� D� WHUYH]HWWV]DEiO\R]iV�D�IHQWL�SUREOpPiN��FpORN�PLQGHJ\LNpUH�NpSHV�OHWW�YROQD�YDODPLO\HQ�YiODV]W�DGQL�$�YWG�J\DNRUODWL�KDWpNRQ\ViJD�XJ\DQDNNRU�±�D� W|EEL�N|UQ\H]HWWHUKHOpVL�GtMpKR]�KDVRQOyDQ�±QDJ\PpUWpNEHQ� I�JJ|WW� YROQD� DWWyO�� KRJ\� PLO\HQ� PpUWpNEHQ� OHQQH� NpSHV� D� NLERFViWyNDW� DV]HQQ\H]pVHN�FV|NNHQWpVpUH�PRWLYiOQL�
$� WDODMWHUKHOpVL� GtM �WWG�� D� WDODM� pV� D� IHOV]tQ� DODWWL� YL]HN� YpGHOPpW� V]ROJiOWD� YROQD� PLQG� DODNRVViJL��PLQG�D�JD]GiONRGyL�V]HQQ\Yt]�WHUKHOpVHNNHO�V]HPEHQ��$�ODNRVViJ�HVHWpEHQ�D�GtMQDNKiUPDV�FpOMD�YROW��D�PiU�FVDWRUQi]RWW�WHU�OHWHNHQ�D�UiN|WpV�|V]W|Q]pVH��D�PpJ�QHP�FVDWRUQi]RWWWHU�OHWHNHQ� SHGLJ� D� V]HQQ\Yt]HOYH]HW� UHQGV]HU� NLpStWpVpQHN�� YDJ\� DKRO� H]� QHP� JD]GDViJRV�NLV� WHOHS�OpVHN��V]pWV]yUW� ODNyWHU�OHWHN���NRUV]HU&��N|UQ\H]HWNtPpO� HJ\HGL�V]HQQ\Yt]WLV]WtWy
�� J�P��EHQ�PHJDGYD�� $�PHJIHOHO�HQ�DONDOPD]RWW�JD]GDViJV]DEiO\R]iVL��HOYRQiVL�WiPRJDWiVL��UHQGV]HU�VHJtWVpJpYHO�
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HOMiUiVRN�� LOOHWYH�N|]P&SyWOyN� OpWHVtWpVpQHN�|V]W|Q]pVH��*D]GiONRGyL�ROGDORQ� V]LQWpQ� KiURPI�EE� FpO� HPHOKHW� NL�� V]HQQ\YL]HN� V]LNNDV]WiVD� FVDN� HO�WLV]WtWiVW� N|YHW�HQ� W|UWpQMHQ�� DWLV]WtWDWODQ�V]HQQ\��pV�KDV]QiOW�YL]HN� WiUR]iVD�pV�D� IRO\pNRQ\�KXOODGpNRN� OH�UtWpVH�OHUDNiVD�DYt]YpGHOPL� N|YHWHOPpQ\HNHW� NLHOpJtW� PyGRQ� W|UWpQMHQ�� YDODPLQW� D� JD]GiONRGyN� YiOMDQDNpUGHNHOWWp� D� V]�NVpJHV� P&V]DNL� YpGHOHP� pV� PRQLWRULQJ� UHQGV]HU� NLpStWpVpEHQ�� P&N|G�WHWpVpEHQ�
$� WDODMWHUKHOpVL� GtM� UHQGNtY�O� IRQWRV� V]HUHSHW� MiWV]DQD� D ODNRVViJL� V]HQQ\Yt]�V]LNNDV]WiVRN� NRQWUROOiOiViEDQ �� PHUW� D� V]LNNDV]WiV� iOWDO� RNR]RWW� N|UQ\H]HWV]HQQ\H]pVWVHPPLO\HQ�PiV�N|UQ\H]HWL�V]DEiO\R]iVVDO�QHP�OHKHW�YLVV]DIRJQL��PLYHO�QLQFV�RO\DQ�PyGV]HU�DPLYHO� HJ\� EHpStWHWW� WHU�OHWHQ� HON�O|QtWKHW�HQ� pV� EL]RQ\tWKDWyDQ� PHJiOODStWKDWy� HJ\� DGRWWODNRVViJL� V]LNNDV]WiV� N|UQ\H]HWV]HQQ\H]� KDWiVD�� (]pUW� D� ODNRVViJL� V]HQQ\Yt]V]LNNDV]�WiVRNQiO�� LOOHWYH� D� JD]GiONRGyN� MHOHQW�V� UpV]pQpO� QHP� iOODStWKDWy� PHJ� D� IHOV]tQ� DODWWLYt]YpGHOPL�EtUViJ��YDJ\�D�V]�NVpJHVVp�YiOy�NiUPHQWHVtWpV�N|WHOH]HWWMH�
$�EtUViJRN�UHQGV]HUH�� D�Yt]WHUKHOpVL�GtMMDO�iOO�NDSFVRODWEDQ��$�NpW�V]DEiO\R]iVL�HOHP�HOYLOHJOpWH]KHW� HJ\PiV� PHOOHWW�� GH� FVDN� D� MHOHQOHJ� P&N|G� EtUViJUHQGV]HU� iWDODNtWiVD� HVHWpQ�� $Yt]WHUKHOpVL� GtM� EHYH]HWpVH� HVHWpQ� D� N|UQ\H]HWYpGHOPL� EtUViJ� KDJ\RPiQ\RV� V]HUHSpQHN�PHJNHOO� V]&QQLH�PLQGD]RQ� V]HQQ\H]��� pV� V]HQQ\H]pV� IDMWiNUD�� DPHO\HNUH� D� YWG� KDWiO\D�NLWHUMHG�(]HQ�DQ\DJRN�HVHWpEHQ�D�WRYiEELDNEDQ�D�V]HQQ\H]pV�PLQGHQ�HJ\VpJH�XWiQ�YWG�W�NHOO�IL]HWQL��DEtUViJ�V]HUHSH�WHKiW�FVDN�D�NLUtYy�HVHWHN�V]DQNFLRQiOiVD��D]�HOUHWWHQWpV�OHKHW��(]W�D�V]HPOpOHWHWWiPDV]WMD� DOi� D� N|UQ\H]HWYpGHOPL� W|UYpQ\�� LV�� PHO\� D� EtUViJRW� QHP� D� N|UQ\H]HWYpGHOHPJD]GDViJL�DODSMDLQiO�WiUJ\DOMD��KDQHP�D��)HOHO�VVpJ�D�N|UQ\H]HWpUW��UpV]EHQ��$�Yt]WHUKHOpVL�GtMWHKiW� |VV]KDQJED� KR]KDWy� D� MHOHQOHJ� pO� V]DEiO\R]iV� I� HOHPpYHO�� D]D]� D� EtUViJJDO�� $� NpWV]DEiO\R]iVL�HOHP�|VV]KDQJEDQ��HJ\PiVW�NLHJpV]tWYH�P&N|GKHW�
$�IHOV]tQ�DODWWL�YL]HN�pV�D�I|OGWDQL�N|]HJ�YpGHOPpW�V]ROJiOy�MRJV]DEiO\RN �� D�WDODMWHUKHOpVLGtMMDO� iOOQDN� NDSFVRODWEDQ�� (]HN� D� MRJV]DEiO\RN� RO\DQ� N|UQ\H]HWYpGHOPL� WHU�OHWUH� YRQDW�NR]QDN��DPHO\QHN�NRUiEEDQ�KLiQ\]RWW�D�PHJIHOHO� MRJL��KDWyViJL��JD]GDViJL�V]DEiO\R]iVD��$V]DEiO\R]iV� PHJKDWiUR]]D� D]RQ� DQ\DJRN� N|UpW�� DPHO\HNHW� WLORV� D� IHOV]tQ� DODWWL� Yt]EHN|]YHWOHQ�O�� LOOHWYH� HJ\HV� HVHWHNEHQ� N|]YHWHWWHQ�� EHYH]HWQL�� $� WLODOPDN� PHJV]HJpVH� HVHWpQIHOV]tQ� DODWWL� Yt]�YpGHOPL� EtUViJRW� NHOO� IL]HWQL���� $� MRJV]DEiO\RN� RO\DQ� YHV]pO\HV� DQ\DJ�IpOHVpJHNUH�YRQDWNR]QDN��DPHO\HNHW�QHP�WDUWDOPD]�D�WLSLNXV�ODNRVViJL�V]LSSDQWRWW�V]HQQ\Yt]�WHKiW� D� WWG� pV� D� MHOHQOHJL� V]DEiO\R]iV� NDSFVRODWD� FVDN� D� JD]GiONRGyN� V]LNNDV]WiVD� HVHWpEHQpUGHNHV�� $� WWG�WHUYH]HW� HQJHGL�� PHJYiViUROKDWyYi� WHQQp� D� V]HQQ\H]� DQ\DJRN� NLERFViWiViW�IHOV]tQ� DODWWL� Yt]EH� NHU�OpVpW�� D� KDWiO\RV� UHQGV]HU� HOOHQEHQ� PHJWLOWMD� HJ\HV� DQ\DJRN� NLER�FViWiViW��$�NpWIpOH�V]DEiO\R]iV�iOWDO�QHYHVtWHWW�V]HQQ\H]� DQ\DJRN�N|]|WW�iWIHGpVHN�YDQQDN��$WDODMWHUKHOpVL�GtM�V]DEiO\R]iV�D]iOWDO�LV�My�DODSRW�V]ROJiOWDWRWW�YROQD�D]�HQJHGpO\H]pVL��KDWiUpU�WpNUHQGV]HU� EHYH]HWpVpKH]� pV� P&N|GWHWpVpKH]�� KRJ\� PHJWHUHPWHWWH� YROQD� D� WDODMWHUKHO�NQ\LOYiQWDUWiViW��$�MHOHQOHJL�KHO\]HWEHQ��D�WWG�NpV�EEL�EHYH]HWpVH��D]RQEDQ�D�WDODMWHUKHOpVL�GtMV]DEiO\R]iVQDN� DONDOPD]NRGQLD� NHOO� D� PHJOpY� UHQGV]HUKH]�� WHKiW� FVDN� D]RQ� V]HQQ\H]�DQ\DJRNUD�YRQDWNR]KDW��PHO\HN�NLERFViWiViW�QHP�WLOWMD�PHJ�D�KDWiO\EDQ�OpY� V]DEiO\R]iV��$MHOHQOHJ� LV� V]DEiO\R]RWW� V]HQQ\H]� DQ\DJRNUD� D� KDWiO\RV� V]DEiO\R]iV� pV� DQQDN� V]DQNFLyL�EtUViJ�� WHYpNHQ\VpJ� NRUOiWR]iV�� VWE���� HJ\pE� NLYiODV]WRWW� V]HQQ\H]� DQ\DJRNUD� SHGLJ� D� WWGMHOHQWHWWH�GtMIL]HWpV�YRQDWNR]QD�
�� ���������,,������29+�UHQGHONH]pV�D�V]HQQ\Yt]EtUViJUyO�����������,,������29+�UHQGHONH]pV�D�FVDWRUQDEtUViJUyO��� $�N|UQ\H]HW�YpGHOPpQHN�iOWDOiQRV�V]DEiO\DLUyO�V]yOy�������pYL�/,,,��W|UYpQ\��� ����������,,,�������.RUP��UHQGHOHW�D�IHOV]tQ�DODWWL�YL]HN�PLQ�VpJpW�pULQW� WHYpNHQ\VpJHNNHO�|VV]HI�JJ� HJ\HV�IHODGDWRNUyOpV� D� ��������� �9,�� ���� .|0�(�0�)90�.+90� HJ\�WWHV� UHQGHOHW� D� IHOV]tQ� DODWWL� Yt]� pV� D� I|OGWDQL� N|]HJ� PLQ�VpJLYpGHOPpKH]�V]�NVpJHV�KDWiUpUWpNHNU�O��� %tUViJRW�NHOO�IL]HWQL�D�MRJHU�V�NiUPHQWHVtWpVL�P&V]DNL�EHDYDWNR]iVUD�YRQDWNR]y�KDWiUR]DW�YpJUH�QHP�KDMWiVD�HVHWpQ�LV�
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gVV]HVVpJpEHQ� HOPRQGKDWy�� KRJ\� D� Yt]�� pV� WDODMWHUKHOpVL� GtMDN�� YDODPLQW� D� MHOHQOHJLV]DEiO\R]iV� HJ\V]HUUH� W|UWpQ� P&N|GpVpQHN� HOYL� DNDGiO\D� QLQFV�� GH� D� J\DNRUODWLPHJYDOyVXOiVKR]� ±� D� IHQWHEE� UpV]OHWH]HWW� ±�iWDODNtWiVRNUD� OHQQH� V]�NVpJ PLQG� D� KDWiO\RV�PLQG�D�NWG�V]DEiO\R]iV�WHU�OHWpQ���� $�GtMUHQGV]HU�YiUKDWy�KDWpNRQ\ViJiQDN�HOHP]pVH
����� $�NWG�EHYH]HWpVpYHO�NDSFVRODWRV�OHJIRQWRVDEE�YpOHPpQ\HN$�GtMUHQGV]HU�NRQFHSFLyMiYDO�NDSFVRODWRV� NULWLNDL� pV]UHYpWHOHN� MHOHQW�V� UpV]H� DPHOOHWW� IRJODOiOOiVW�� KRJ\� D]� ~M� HOYRQiV� EHYH]HWpVH� QHP� LG�V]HU&�� $� YpOHPpQ\HN� V]pOHV� VSHNWUXPEDQV]yUyGQDN�� D� WHOMHV� HOXWDVtWiVWyO� D� NLVHEE�PyGRVtWiVRN� MDYDVOiViLJ��$]� HOXWDVtWy� YpOHPpQ\HNHQQHN� DODSMiQ� DNiU� HJ\� FVRSRUWRW� LV� NpSYLVHOKHWQpQHN�� KLV]HQ� YDODPHQQ\L� D� WHUYH]HWW� GtMDNiOWDO� D� JD]GDViJUD� KHO\H]HQG� WHUKHNHW� NLIRJiVROMD�� $]� DOiEELDNEDQ� D]RQEDQ� W|EE� NLVHEEFVRSRUWRW�LV�PHJN�O|QE|]WHWW�QN�D�YpOHPpQ\HN�N|]|WW��DWWyO�I�JJ�HQ��KRJ\�D�NRQFHSFLy�PHO\UpV]HLW� WHNLQWHWWH� SUREOpPiVQDN�� LOOHWYH� PyGRVtWiV� HVHWpQ� HOIRJDGKDWyQDN�� 8WDOXQN� D]RNUD� DYpOHPpQ\HNUH� LV�� DPHO\HN� D� NRQFHSFLy� HJ\HV� V]DNPDL� KLEiLQDN� NLMDYtWiVD� HVHWpQ� HOIRJDG�KDWyQDN�OiWMiN�D�GtMWHUYH]HWHW�
$]RQ� YpOHPpQ\HN�� DPHO\HN� D� GtMDN� EHYH]HWpVpW�QHP� WDUWMiN� LG�V]HU&QHN�� W|EE� pUYYHO� LVDOiWiPDV]WMiN�HEEpOL�PHJOiWiVXNDW��1pKiQ\DQ�NRQNUpW�V]iPDGDWRN�PHJMHO|OpVH�QpON�O��PiVRN�SO�� D�0DJ\DU�9LOODPRV�0&YHN�5W�� >090�5W�@�� E�YHEEHQ� OG�� ������� )�YiURVL� &VDWRUQi]iVL0&YHN� 5W�� >)&60�5W�@�� NRQNUpW� V]iPDGDWRNNDO� DOiWiPDV]WYD�PXWDWQDN� Ui� DUUD�� KRJ\� D� GtMEHYH]HWpVH� D]� iJD]DW� YDJ\� D� FpJ� V]iPiUD� MHOHQW�V� JD]GDViJL� KiWUiQ\W�� HOYLVHOKHWHWOHQ� WHUKHWMHOHQWHQH��$�GtMDN�EHYH]HWpVpW�LOOHW�HQ�D�YpOHPpQ\H]�N�HJ\� UpV]H�~J\�OiWMD��KRJ\�FVDN�DNNRUOHKHW�LG�V]HU& HJ\�LO\HQ�GtM��KD�D]�HJ\pENpQW�VHP�NLV�WHOMHVtWPpQ\W�LJpQ\O� (8�V�HOYiUiVRNDWWHOMHVtWHWW�N��PiVRN�N|]HOHEEL�LG�SRQW�PHJMHO|OpVH�QpON�O�WDUWMiN�LG�V]HU&WOHQQHN��+DVRQOyDQPHJVHPPLVtW� pUY� D� GtMDN� YpOW� LQIOiFLyJHUMHV]W� KDWiViUD� YRQDWNR]y� pV]UHYpWHO� LV� D� YpOH�PpQ\H]�N�N|UpEHQ��$�*D]GDViJL�0LQLV]WpULXP�pV�D�3pQ]�J\PLQLV]WpULXP�NpSYLVHO�L�W|EEV]|UUiPXWDWWDN� XWyEEL� WpQ\UH�� GH� DUUD� LV�� KRJ\� D]� ~M� HOYRQiV� QHP� LOOHV]NHGLN� D� NRUPiQ\PDNURJD]GDViJL�SROLWLNiMiED��PLYHO�IpNH]Qp�D�Q|YHNHGpVW��6RNDN�V]HULQW�D�GtM�EHYH]HWpVH�iOWDO0DJ\DURUV]iJ� HJ\ROGDO~� OpSpVVHO�� |QPDJD� KR]]D� YHUVHQ\KiWUiQ\ED� D� N�OI|OGL� FpJHNNHOV]HPEHQ� D� KD]DLDNDW�� 7HNLQWYH�� KRJ\� D]� (8� QHP� tUMD� HO� HJ\� LO\HQ� GtM� EHYH]HWpVpW�� QHPpVV]HU& |QPDJXQN� N�O|Q� SOXV]WHUKHNHW� YiOODOQXQN� D� N|UQ\H]HWYpGHOHP� WHUpQ�� QHP]HWN|]LYHUVHQ\NpSHVVpJ�QNHW� FVRUEtWYD� H]]HO�� ODVVtWDQL� YDJ\� DNiU� PHJ� LV� DNDGiO\R]QL� DNiU� DP&N|G�W�NH�LGHiUDPOiViW��7|EEHQ�~J\�OiWMiN��KRJ\�D�NLV��pV�N|]pSYiOODONR]iVRNUD��..9�N�Uy�HOYLVHOKHWHWOHQ�WHUKHW�D�GtMUHQGV]HU�
$�YpOHPpQ\HN� HJ\�PiVLN� FVRSRUWMD� D� GtMUHQGV]HU� D]RQ� NRQFHSFLyMD� HOOHQ� IRJODO� iOOiVW�� KRJ\PLQGHQ�NLERFViWiVW�PHJ�NtYiQ�DGy]WDWQL ��$�0DJ\DU�2ODM��pV�*i]LSDUL�5W�� �0RO�5W����GH�D0DJ\DU� 9HJ\LSDUL� 6]|YHWVpJ� �0$9(6]�� pV� PiV� V]HUYH]HWHN�� FpJHN� LV� LQGRNROWQDN� OiWQiN�KRJ\� D� OHJMREE� HOpUKHW� WHFKQROyJLD� �%$7�� KDV]QiODWD� PHOOHWW� NHOHWNH]� NLERFViWiVRNPHQWHV�OMHQHN� D� EHIL]HWpVL� WHUKHN� DOyO� YDJ\� MHOHQW�V� NHGYH]PpQ\W� NDSMDQDN�� $]� )&60�5W�DUUD�KtYMD�IHO�D�ILJ\HOPHW��KRJ\�QHP�OHQQH�V]DEDG�DODSYHW� pOHWIRO\DPDWRNDW�PHJDGy]WDWQL��DNLERFViWiVRN�PLQGHQ�HJ\HV�HJ\VpJpW�HOYRQiVVDO�WHUKHOQL��$�%$7�YHO�NDSFVRODWRV�pV]UHYpWHO�D]LV�� KRJ\� D� PDJ\DU� JD]GDViJQDN� D]� XQLyV� FVDWODNR]iVLJ� D� N|UQ\H]HWYpGHOPL� IHO]iUNy]iVpUGHNpEHQ� yULiVL� EHUXKi]iVRNDW� NHOO� HV]N|]|OQLH�� (EEHQ� D]� LG�V]DNEDQ� ~MDEE� WHUKHNHWPDJXQNUD� YiOODOQL� pVV]HU&WOHQ�� +DVRQOy� D]� 090� 5W�� YpOHPpQ\H� LV�� D� YLOODPRVHQHUJLD�V]HNWRUUD� D� V]LJRU~� OHYHJ�PLQ�VpJYpGHOPL� HO�tUiVRN� PLDWW� yULiVL� EHUXKi]iVRN�� HU�P&�EH]iUiVRN�YiUQDN��IHOHVOHJHV�HPHOOp�~MDEE�WHUKHNHW�NLYHWQL��1HPFVDN�D]�OWG��GH�D�YWG�HVHWpEHQ
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LV�NULWLNiN�pUWpN�D� WHUYH]HWHW��KRJ\�QHP�KDUPRQL]iO�NHOO�NpSSHQ�D�KDWiO\RV� MRJV]DEiO\RNNDO�7|EEV]|U�PHJMHOHQ� YpOHPpQ\�D]�LV��KRJ\�PpJ�D]�8QLy�RUV]iJDLEDQ�VHP�WDOiOKDWy�SpOGD�HJ\LO\HQ�VRN�DQ\DJUD��PLQGHQ�N|UQ\H]HWL�HOHPUH�NLWHUMHG� HPLVV]LyV�GtMUHQGV]HUUH��0DJ\DURUV]iJV]iPiUD�SHGLJ�H]�Q\LOYiQYDOyDQ�W~O�DPEtFLy]XV�UHQGV]HU�OHQQH��$]�HJ\H]WHWpVL�IRO\DPDW�VRUiQHQQHN� KDWiViUD� YHW�GWHN� IHO� D� .|0� ������� NRQFHSFLyEDQ� WDOiOKDWyKR]� KDVRQOy� NRPSUR�PLVV]XPRV�MDYDVODWRN��DPHO\HN�D]�HJ\HV�N|UQ\H]HWL�HOHPHNUH�NLYHWHQG� GtMDNDW�LG�EHQ�HOWROYDYDJ\�HJ\iOWDOiQ�QHP�YH]HWWpN�YROQD�EH�
$� N|UQ\H]HWWHUKHOpVL� GtM� WXODMGRQNpSSHQ� HJ\� ~M� DGy� ±� KDQJ]LN� HO� W|EE� pULQWHWW� UpV]pU�O�� $IRJDOPL� YLWiNRQ� W~OPHQ�HQ� WpQ\�� KRJ\� D� .|0� H]HQ� NRQFHSFLRQiOLV� pV]UHYpWHOW� QHP� YHWWHILJ\HOHPEH��KRORWW� D�3pQ]�J\PLQLV]WpULXP�NpSYLVHO�L� LV� W|EEV]|U� IHOKtYWiN�D� ILJ\HOPHW� DUUD�KRJ\� D� .RUPiQ\� KRVV]~� WiY~� DGySROLWLNiMD� D]� iOODPL� HOYRQiVRN� V]LQWMpW� ���� DOi� NtYiQMDFV|NNHQWHQL��(]]HO�D�IRO\DPDWWDO�YLV]RQW�QHP�IpU�|VV]H�HJ\�W|EE�Wt]PLOOLiUGRV�QDJ\ViJUHQG& ~MiOODPL�EHYpWHO�DNNRU��KD�D�EHYH]HWpVVHO�HJ\LG�EHQ�QHP�FV|NNHQWHQHN�PiV�WHUKHNHW��$�PDMGDQYpJUHKDMWDQGy�DGyUHIRUP�NHUHWpEHQ WDUWMiN�FVDN�WiUJ\DODQGyQDN�D�NWG�NpUGpVpW�VRNDQ��HQQHNPHJIHOHO�HQ�� $]� pULQWHWWHN� N|]�O� VRNDQ� ~J\� OiWMiN� EHYH]HWKHW�QHN� D� GtMDW�� KD� N|]EHQ� D]pO�PXQND�WHUKHLW�YDJ\�PiV�DGyNDW�FV|NNHQWHQHN��(J\~WWDO�PHJHQJHGKHWHWOHQQHN�WDUWMiN��KRJ\D� N|UQ\H]HWWHUKHOpV� XWiQ� EHV]HGHWW� HOYRQiVRNDW� QH� N|UQ\H]HWYpGHOPL� FpORNUD� N|OWVpN�� $N|UQ\H]HWWHUKHOpVL�GtMDN�ÄURVV]�LPDJH´�pW�W|EEHN�V]iPiUD�SRQWRVDQ�D]�MHOHQWHWWH��KRJ\�DEEDQFVXSiQ� D�.|UQ\H]HWYpGHOPL�0LQLV]WpULXP� HJ\� VDMiW� FpOUD� W|UWpQ� EHYpWHOWHUHPWpVL� NtVpUOHWpWOiWWiN�� D� ..$�W� pV� D� .DF�RW� SHGLJ� PHJEt]KDWDWODQQDN� D� EHYpWHOHN� WiUVDGDOPL�� N|UQ\H]HW�YpGHOPL� V]HPSRQWEyO� RSWLPiOLV� ~MUDHORV]WiViUD�� (]W� D� OiWV]DWRW� HU�VtWHWWH� D� WHUYH]HWIpOUHVLNHU�OW� NRPPXQLNiFLyMD�� DPHO\QHN� VRUiQ� D� YiUKDWy� N|UQ\H]HWL� iOODSRWMDYXOiVUyO� �pVHQQHN� JD]GDViJL� KDV]QDLUyO�� V]LQWH� V]y� VHP� HVHWW�� D� YLWiN� V]LQWH� NL]iUyODJ� D]� ~M� HOYRQiVSpQ]�J\L� WHUKHL� N|U�O� IRURJWDN�� 0HJOHKHW�VHQ� |VV]HWHWW� pV� VRNV]RU� HOPpOHWL� pV� J\DNRUODWLV]HPSRQWEyO� LV� IHOROGKDWDWODQ� HOOHQWPRQGiVRNDW� WDUWDOPD]� D]� pULQWHWWHN� iOWDO� D� GtMDNEHV]HGpVpUH�� IHOKDV]QiOiViUD� DGRWW� MDYDVODWRN� |VV]NpSH��$� GtMUHQGV]HU� D�0DJ\DU� 7HUPpV]HW�YpG�N�6]|YHWVpJH�V]HULQW�D]�HPEHUHNEHQ�FVDN�Q|YHOQp�D�N|UQ\H]HWYpGHOHP�LUiQ\iEDQ�WiSOiOWHOOHQpU]pVHNHW��PLYHO� D� N|UQ\H]HWL� WXGDWRVViJ� KD]iQNEDQ� DODFVRQ\� pV� HJ\� ~M� N|UQ\H]HWL� DGyEHYH]HWpVH� �PHJIHOHO� NRPPXQLNiFLyV� HO�NpV]tWHWWVpJ� QpON�O�� FVDN� URQWDQD� D� KHO\]HWHQ�*\DNRUL�pV]UHYpWHO��KRJ\�D�WHUYH]HW�HO�NpV]tWpVpQHN�HJ\H]WHWpVpEH�PiU�D� OHJHOHMpQ�EH�NHOOHWWYROQD� YRQQL� D]� pULQWHWW� WiUFiNDW�� LOOHWYH� pUGHNNpSYLVHOHWHNHW�� pV� NLWHUMHGW� LQIRUPiFLyVNDPSiQ\UD�OHWW�YROQD�V]�NVpJ�
)RQWRV�SUREOpPiNUD�KtYMD�IHO�D�ILJ\HOPHW�D]�)&60�5W��pV�D�9t]�pV�&VDWRUQDP&YHN�2UV]iJRV6]DNPDL�6]|YHWVpJH��9&V26]6]��D�Yt]WHUKHOpVL�GtMMDO�NDSFVRODWEDQ��$�Yt]WHUKHOpVL�GtMDN�W|EE�PLQW�����iW�D�FVDWRUQDP&YHNHW��]HPHOWHW� N|]V]ROJiOWDWyN�IL]HWQpN�PHJ��HQQHN�����iW�SHGLJD]� )&60� 5W�� $� WHOHS�OpVL� FVDWRUQDKiOy]DWRNDW� pV� V]HQQ\Yt]WLV]WtWyP&YHNHW� �]HPHOWHW�FpJHN� D]RQEDQ� QHP� WLV]WD� SLDFL� N|U�OPpQ\HN� N|]|WW� P&N|GQHN�� IHMOHV]WpVHLNKH]� DIRUUiVWHUHPWpVW�W|EE�N|U�OPpQ\�LV�JiWROMD��-RJL�pUWHOHPEHQ�� D�FVDWRUQDV]ROJiOWDWyQDN�FVDN�ÄDYt]LN|]P&YHN� WHOMHVtW�NpSHVVpJpQHN� PpUWpNpLJ� N|WHOHVVpJH´� V]ROJiOWDWQL�� D]D]� QHP� N|WHOHVIHMOHV]WHQL�� HJ\UH� MREE� V]HQQ\Yt]WLV]WtWiVL� IRNR]DWRNDW� HOpUQL��$� N|]P&YiOODODWRN� �UpV]�WXODM�GRQRVD� D� OHJW|EE� WHOHS�OpVHQ� D]� |QNRUPiQ\]DW�� DPHO\QHN� D]� |QNRUPiQ\]DWL� W|UYpQ\pUWHOPpEHQ� QHP� N|WHOH]� IHODGDWD� D� V]HQQ\YL]HN� HOYH]HWpVH� pV� WLV]WtWiVD�� $]� |QNRUPiQ\]DWHJ\EHQ�D]�iUKDWyViJD�LV�D�N|]P&YiOODODWRNQDN��D�GtMDNDW�SHGLJ�VRN�HVHWEHQ�SROLWLNDL�RNRNEyOWDUWMiN�DODFVRQ\DQ��7RYiEEL�V]HUHSO� PpJ�D�Yt]�J\L�WiUFD��DPHO\�D�V]RFLiOLV�DODSRQ�D]�|QNRU�PiQ\]DWRN�V]iPiUD�MXWWDWKDWy�V]HQQ\Yt]GtM�NLHJpV]tWpVpUW�IHOHO��DPHO\HW�D�V]iPtWiVRN�V]HULQW�DYWG�EHYH]HWpVH�HVHWpQ�D�W|EEV]|U|VpUH�NHOOHQH�HPHOQL���$�N|]P&YiOODODWRN�MHOHQOHJ�LV�NRPRO\
�� $�N|]P&YHV�LYyYt]HOOiWiVUyO�pV�D�N|]P&YHV�V]HQQ\Yt]HOYH]HWpVU�O�V]yOy�����������,9������.RUP��UHQGHOHW�����D�pUWHOPpEHQ�
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NLQWOHY�VpJHN� PHOOHWW� �]HPHOQHN�� DPHO\HN� EHKDMWiVD� PHJOHKHW�VHQ� QHKp]NHV�� KLV]HQ� DKLYDWNR]RWW� MRJV]DEiO\� V]HULQW�N|]HJpV]VpJ�J\L�RNRN�PLDWW�D� V]HQQ\Yt]HOYH]HWpVW� DNNRU� VHPV]�QHWHOWHWKHWLN�� KD� D� V]ROJiOWDWiVW� LJpQ\EHYHY� QHP� IL]HW�� $� 6]DNPDL� 6]|YHWVpJ� V]HULQW� HUHQGHONH]pV�PHJYiOWR]WDWiVD� �D� V]ROJiOWDWiV� V]�QHWHOWHWpVH� OHKHW�VpJpQHN� EL]WRVtWiVD� N|]P&�YiOODODW�UpV]pUH��MHOHQW�VHQ�Q|YHOKHWQp�D�GtM�EHYH]HWpVpQHN�HOIRJDGKDWyViJiW��$�Yt]WHUKHOpVL�GtMEHYH]HWpVpW� PHJHO�]�HQ� WHKiW� D� V]HQQ\Yt]WLV]WtWiV� IHMOHV]WpVpYHO� NDSFVRODWRV� IHOHO�VVpJLN|U|NHW� NHOOHQH� UHQGEH� WHQQL�� RO\DQ� YLV]RQ\RNDW� NHOOHQH� NLDODNtWDQL�� KRJ\� D� GtMIL]HW�QHNOHKHW�VpJH� OHJ\HQ� D� EHIL]HWHWW� GtMDN� �HJ\� UpV]pW�� D� IRJ\DV]WyNUD� iWKiUtWDQL� pV� D� EHIL]HWpVHNIHMOHV]WpVHNUH�OHJ\HQHN�IRUGtWKDWyN��$]�)&60�5W��V]DNpUW�LQHN�PHJOiWiVD�V]HULQW�D�YWG�W�WHOMHVHJpV]pEHQ�YLVV]D�NHOOHQH�IRUJDWQL�D�N|]P&YiOODODWKR]�IHMOHV]WpVL�FpORNUD��$�KHO\]HW�D]pUW�VHPHJ\pUWHOP& YpJH]HW�O� D� FVDWRUQDP&YHN� HVHWpEHQ�� PHUW� D� IHMOHV]WpVHN� MHOHQW�V� iOODPLWiPRJDWiVRNDW�WDUWDOPD]WDN�D]�HOP~OW�pYHNEHQ�pYWL]HGEHQ��7HNLQWYH��KRJ\�D�IHMOHV]WpVHN�QDJ\W�NHLJpQ\& EHUXKi]iVRN�� D]� |QNRUPiQ\]DWRN� |QHU�E�O� QHP� WXGWiN� H]HNHW� YpJUHKDMWDQL�� D]iOODP� SHGLJ� D]� iOWDOiQRV� DGyNEyO� WiPRJDWWD� D� YLGpNL� FVDWRUQDP& pV� V]HQQ\Yt]WLV]WtWyNDSDFLWiVRN�NLpStWpVpW�� H]pUW� LQGRNRODWODQ� V]iPRQ�NpUQL� D]RNRQ� D� WHOHS�OpVHNHQ� D]� DODFVRQ\WLV]WtWiVL�KiQ\DGRW��DPHO\HN�H�UHQGV]HU�NHUHWpEHQ�QHP�MXWRWWDN�WiPRJDWiVKR]�
$� OHYHJ�WHUKHOpVL� GtM� UHQGV]HUH� D� )�YiURVL� 7iYI&W�P&YHN� 5W�� PHJOiWiVD� V]HULQW� LJHQ� URVV]�]HQHWHW�N|]YHWtW��%L]RQ\tWRWW��KRJ\�D�WiYI&WpV KDWpNRQ\DEE�pV�N|UQ\H]HWNtPpO�EE�K�HOOiWiVLPyGV]HU� PLQW� D]� HJ\pQL� I&WpV�� $]� OWG� D]RQEDQ� D� NLVNLERFViWyNDW� PHQWHVtWL� D� GtMIL]HWpVLN|WHOH]HWWVpJ� DOyO�� PtJ� D� WiYI&WpVW� QHP�� (]]HO� SRQWRVDQ� D� N|UQ\H]HWYpGHOPL� V]HPSRQWEyONHGYH]�EE�PHJROGiVW�GLV]SUHIHUiOMD�
*\DNRUL� pV]UHYpWHO� D� WHUYH]HWWHO� NDSFVRODWEDQ� �HOV�VRUEDQ� D� Yt]�� pV� WDODMWHUKHOpVL� GtMDNNDONDSFVRODWEDQ��� KRJ\� D� PpUpV�� D]� DGPLQLV]WUiFLy� W~O� ERQ\ROXOW �� V]LQWH� PHJROGKDWDWODQIHODGDWRW�Uy�D�N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHNUH�pV�D�IL]HWpVUH�N|WHOH]HWWHNUH��-HOHQOHJ�D�MyYDONLVHEE�|VV]HJ& EtUViJRN�EHKDMWiVD�LV�QHKp]VpJHNEH��WN|]LN��PHUW�D�JD]GiONRGyN�UHQGV]HUHVHQPHJIHOOHEEH]LN� D� QDJ\REE� |VV]HJ& EtUViJRNDW�� tJ\� D� NLYHWpV� pV� D� EHV]HGpV� N|]|WW� pYHN� LVHOWHOKHWQHN��$�NRPRO\�|VV]HJ&��UHQGV]HUHVHQ�IL]HWHQG� NWG�HVHWpQ�D�N|WHOH]HWWHN�PpJ�LQNiEE|V]W|Q]|WWHN� OHV]QHN�D�PpUpVL�EL]RQ\WDODQViJRN�NLKDV]QiOiViEDQ��D]�HUHGPpQ\HN�PHJNpUG��MHOH]pVpEHQ��6RNDQ�WHFKQLNDL�ROGDOUyO�HPLDWW�EHWDUWKDWDWODQQDN�tWpOLN�D�WHUYH]HWHW��$]�DGPLQLV]�WUiFLyUD� MXWWDWDQGy���� LV� IRO\DPDWRV�NULWLNiN�FpOSRQWMD��(J\HVHN� W~O�DODFVRQ\QDN��PiVRN� W~OPDJDVQDN�WDOiOWiN��GH�UiPXWDWQDN�DUUD�LV��KRJ\�D�GtM|VV]HJ�Q|YHNHGpVpYHO�QHP�Q� DUiQ\RVDQD]�DGPLQLV]WUiFLyUD�IRUGtWDQGy�|VV]HJ�
9pJH]HW�O� PpJ� HJ\�� D� GtMUHQGV]HU� HOYL� DODSMDLW� PHJNpUG�MHOH]� YpOHPpQ\UH� NHOO� NLWpUQL�)HOPHU�OW��KRJ\�D�NWG�UHQGV]HU�HJpV]H�QHP�D� IHQQWDUWKDWy� IHMO�GpVW� WiPRJDWMD�� KLV]HQ�DERQ\ROXOW��W�NHLJpQ\HV�WHFKQROyJLDL�UHQGV]HUHN�P&N|GWHWpVpE�O�DGyGy�N|UQ\H]HWWHUKHO� NLER�FViWiVRNDW� ~J\� NtYiQMD� NH]HOQL�� KRJ\� ~MDEE� ERQ\ROXOW�� W�NHLJpQ\HV� IHMOHV]WpVHNHW� |V]W|Q|]�1HP� PR]GXO� NL� D� MHOHQOHJL� IHQQWDUWKDWDWODQ� JD]GDViJL� UHQGV]HU� Q|YHNHGpVL� FVDSGiMiEyO�.HYpVVp� |V]W|Q]L� D]� DOWHUQDWtY�� V]HOtG�� WHUPpV]HWN|]HOLEE� WHFKQROyJLiN� DONDOPD]iViW� pV� DIRJ\DV]WiV��WHUPHOpV�V]tQYRQDOiQDN�FV|NNHQWpVpW��PLQW�D�N|UQ\H]HWL�SUREOpPiN�PHJROGiViQDNLJD]L�PyGV]HUpW������ $]�HPLVV]LyV�GtMDN�pV�DGyN�D�N|UQ\H]HWJD]GDViJWDQL�HOPpOHWEHQ$� WiUVDGDOPL� YLWiN� VRUiQ� NLGHU�OW�� KRJ\� VRN� IpOUHpUWpV� |YH]L� D� N|UQ\H]HWL� DGyN� LOOHWYH� GtMDNV]HUHSpW�N|UQ\H]HWYpGHOPL��N|]JD]GDViJL�N|OWVpJYHWpVL� YDJ\�DNiU� HWLNDL� V]HPSRQWEyO� LV�� ËJ\V]�NVpJHVQHN�OiWMXN�D�OHJIRQWRVDEE�NDSFVROyGy�HOPpOHWL�PHJIRQWROiVRN�LVPHUWHWpVpW��YDODPLQWQpKiQ\�J\DNUDQ�IHOYHWHWW�NpUGpV�WLV]Wi]iViW�
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������� $Gy�YDJ\�GtM"$� OHYHJ�WHUKHOpVL� GtM� OpQ\HJpEHQ� HJ\� N|UQ\H]HWYpGHOPL� DGyIDMWD�� DPHO\HW� OHYHJ ��V]HQQ\H]�N� HPLVV]LyMiUD� YHWQHN� NL� $Gy� DQQ\LEDQ�� KRJ\� QHP� HJ\� SLDFL� V]HUHSO� iOWDOQ\~MWRWW� MyV]iJ� YDJ\� V]ROJiOWDWiV� HOOHQpUWpNHNpQW� IL]HWHQG� N|OWVpJU�O� YDQ� V]y�� 'tMDNUyON|]JD]GDViJL�pUWHOHPEHQ�DNNRU�EHV]pO�QN��KD�IL]HW�QN�HJ\�V]ROJiOWDWiVpUW��$�SLDFL�PHFKDQL]�PXVRNRQ�EHO�O�D�OpJN|U�V]HQQ\H]pVEHIRJDGy�V]ROJiOWDWiVipUW�QHP�NHOO�IL]HWQL��KLV]HQ�D�OHYHJ�QLQFV� PDJiQWXODMGRQEDQ�� $� SUREOpPD� RWW� MHOHQWNH]LN�� KRJ\� H� V]ROJiOWDWiV� LJpQ\EHYpWHOHNRURO\DQ�N|OWVpJHN�MHOHQWNH]QHN��PHO\HNHW�D�SLDFL�PHFKDQL]PXVRNRQ�EHO�O�H]HN�HOV]HQYHG�L�QHPpUYpQ\HVtWKHWQHN� �V�W� MRJL� ~WRQ� VHP���0LYHO� D� V]HQQ\H]�N� QHP�NDSQDN� iUMHO]pVW�� JD]GDViJLG|QWpVHLNEHQ�QHP�YHV]LN�ILJ\HOHPEH�H]HNHW�D]�~J\QHYH]HWW�H[WHUQiOLV�N|OWVpJHNHW��$QQ\LEDQWHKiW��DPHQQ\LEHQ�D�N|UQ\H]HWWHUKHOpVL�GtM�iUDW�V]DE�HJ\�WiUVDGDOPL�N|OWVpJHN�UpYpQ�Q\~MWKDWyV]ROJiOWDWiVQDN��GtMQDN�LV�WHNLQWKHW��
$]�HJpV]�WiUVDGDORP�pUGHNpW��pUGHNHN�HUHG�MpW��pUYpQ\HVtW� V]HUHSpW�MRJL�V]DEiO\R]iVVDO��YDJ\D�SLDFL�PHFKDQL]PXVRNED�W|UWpQ� EHDYDWNR]iVVDO��SpOGiXO�HJ\�iUNRUUHNFLyW�MHOHQW� DGy�LOOHWYHH]HQ� IXQNFLyMiEDQ� GtM� IRUPiMiEDQ� LV� YiOODOKDWMD� D]� iOODP�� $]� OWG�QHN LWW� MHOHQWNH]LN� D]iUNRUUHNFLyV LOOHWYH�V]HQQ\H]pV�YLVV]DIRJiVUD�|V]W|Q]� V]HUHSH�
$]� DGyMHOOHJ RWW� MHOHQWNH]LN�� KRJ\� D]� iOODPKi]WDUWiV� EHYpWHOKH]� MXW�� DPHO\� HOOHQpEHQ� QHPQ\~MW� N|]YHWOHQ�O� V]ROJiOWDWiVW� �D� OpJN|U� DXWRPDWLNXVDQ� Q\~MWMD� D� V]ROJiOWDWiViW���� V]HPEHQSpOGiXO� D]� |QNRUPiQ\]DWRN� KXOODGpNV]iOOtWiVL� GtMiYDO��� %iU� D]� iOODP� QHP� D� EHYpWHO� DODSMiWNpSH]� V]ROJiOWDWiVW� Q\~MWMD�� VRN� HJ\pE� IHODGDWRW� HOOiW� DPHO\HN� ILQDQV]tUR]iViW� PHJ� NHOOROGDQLD�� ËJ\� WHKiW� HOYLOHJ� VHPPL� NLIRJiVXQN� QHP� OHKHW� DNNRU� VHP�� KD� N|UQ\H]HWLDGyEHYpWHOHNHW�QHPFVDN�N|UQ\H]HWL�FpORNUD�KDV]QiOQDN�������� $�V]HQQ\H]� IL]HW�HOY�pV�D]�OWG*\DNRUL� IpOUHpUWpVHN� pV� HOOHQWPRQGy� pUWHOPH]pVHN� IRUUiVD�D� ÄV]HQQ\H]� IL]HW´�HOY �6=)(��6RNDQ�OHHJ\V]HU&VtWYH�~J\�JRQGROMiN��KRJ\�D�V]HQQ\H]pVW�RNR]y�WHUPpN�HO�iOOtWyMiQDN�NHOOHQHYLVHOQLH�D]�|VV]HV�WHUKHW��DPLW�D]RQEDQ�PHJDNDGiO\R]�D]��KRJ\�D�V]HQQ\H]���KD�HUUH�HJ\�DGyQNHUHV]W�O� PHJSUyEiOMiN� UiNpQ\V]HUtWHQL�� ~J\LV� WRYiEEKiUtWMD� D� IRJ\DV]WyNUD� D� WHUKHNHW�$]RNQDN��DNLN�LWW�HWLNiWODQViJRW�VHMWHQHN��DUUD�LV�JRQGROQLXN�NHOOHQH��KRJ\�D�V]HQQ\H]� WHUPpNIRJ\DV]WyMD� LV� UpV]HVH� D� V]HQQ\H]pVQHN�� KLV]HQ� D� WHUPpN� �pV� D]� H]]HO� MiUy� V]HQQ\H]pV�� D]��LJpQ\HL� PLDWW� M|WW� OpWUH�� � XJ\DQ~J\� KDV]RQpOYH]�MH� D� V]HQQ\H]� WHYpNHQ\VpJQHN�� PLQW� DWHUPpN�HO�iOOtWyMD�
+D� HJ\� WHUPpN� HO�iOOtWiVD� GUiJiEE� OHV]�� D]� D]� HJpV]� iUUHQGV]HUW� iWUHQGH]L� W�NU|]YpQ� DPHJYiOWR]RWW� KHO\]HWEHQ� D� WHUPHOpVL� pV� IL]HWpVL� KDMODQGyViJRW�� ËJ\� WHKiW��KD� HJ\� WHUPpNiUiEDQ�PHJMHOHQLN� D� N|UQ\H]HWKDV]QiODW� N|OWVpJH �SO�� HJ\� HPLVV]LyV� DGyQ� NHUHV]W�O��� D]pSSHQKRJ\� HJ\� �GY|]OHQG� YiOWR]iV� D� JD]GDViJL� RSWLPDOLWiV� V]HPSRQWMiEyO �� PHUW� DUUDNpV]WHWL� D� IRJ\DV]WyW�� KRJ\� D� WHUPpN� WHOMHV� N|OWVpJpYHO� V]HPEHV�OYH� G|QWVH� HO�� PHQQ\LWKDMODQGy�DEEyO�YiViUROQL��$]�iWKiUtWiV�OHKHW�VpJH�QHP�HWLNDL�NpUGpV��D]W�D�WHUPpN�NHUHVOHWpQHNLOOHWYH� NtQiODWiQDN� D]� iUpU]pNHQ\VpJH�� N|]JD]GDViJL� ]VDUJRQEDQ� iUUXJDOPDVViJD� KDWiUR]]DPHJ�� 0HJMHJ\]HQG��� KRJ\� HJ\� HPLVV]LyV� DGyQDN� NLWHWW� SURILWPD[LPiOy� WHUPHO� DNNRU� LVpUGHNHOW� D� V]HQQ\H]pV� HOKiUtWiVEDQ�� KD� D]� DGyWHUKHW� WHOMHV� PpUWpNEHQ� iW� WXGMD� KiUtWDQL� DIHOKDV]QiOyUD�
$�IHQWL�pUWHOPH]pV�DODSMiQ�D�6=)(�QHP�D�WHUPHO� pV�WHUPpNpQHN�IRJ\DV]WyMD�YLV]RQ\ODWiEDQpUYpQ\HV�O��KDQHP�D�WHUPHO� ±�IRJ\DV]Wy�PLQW�HJ\�HJ\VpJ�pV�D�WiUVDGDORP��D]�DGRWW�WHUPpNHW
�� 8J\DQDNNRU�D]�iOODPQDN�H]]HO�NDSFVRODWEDQ�PiVKRO N|OWVpJHL�MHOHQWNH]QHN��� $]�2(&'�KDVRQOy�DODSRQ�WHV]�N�O|QEVpJHW�DGy�pV�GtM�N|]|WW�



��

QHP� IRJ\DV]Wy�� PDUDGpN� WDJMDL� N|]|WW�� 0D[LPiOLVDQ� D]RQEDQ� QHP� pUYpQ\HV�OKHW� D� 6=)(�KLV]HQ� H]� D� NpW� FVRSRUW� JD]GDViJLODJ� QHP� L]ROiOWDQ� OpWH]LN� HJ\PiV� PHOOHWW�� pV� D� ÄWRYiEE�J\&U&]�´� KDWiVRN� NLW� MREEDQ�� NLW� NHYpVVp�� GH�PLQGHQNLW� pULQWHQHN��$� FpO� WHKiW� D]�� KRJ\� DV]HQQ\H]pV� N|OWVpJHL� OHKHW�VpJ� V]HULQW� DQQDN� KDV]RQpOYH]�LUH� NRQFHQWUiOyGMDQDN�� pVPLQpO�NHYpVEp�WHU�OMHQHN�V]pW�D�WiUVDGDORP�HJpV]pUH�������� $]�HPLVV]LyV�DGy�N|OWVpJKDWpNRQ\ViJD$�N|UQ\H]HWL�DGyN�KDWpNRQ\ViJiQDN�DODSIHOWpWHOH��KRJ\�D�V]DEiO\R]iV�HUHGPpQ\HNpSSHQNLDODNXOy� V]HQQ\H]pVL� V]LQWQpO� D� V]HQQ\H]pV� KDWiUNiUD� �+.�� PHJHJ\H]]HQ� D]DGyUiWiYDO���� $� V]HQQ\H]�N�PLQGDGGLJ� WRYiEEL� HJ\VpJHNHW� KiUtWDQDN� HO�� DPtJ� D]� HOKiUtWiVKDWiUN|OWVpJH� �(+.��NLVHEE�PLQW� D]� DGyUiWD� �pV� tJ\�PLQW� D]� RNR]RWW� KDWiUNiU���$� YiODV]WRWWHOKiUtWiVQiO� D]� HOKiUtWiVL� KDWiUN|OWVpJ� HJ\HQO� OHV]� D]� DGy�PpUWpNpYHO��7|EEQ\LUH� D]RQEDQ� DG|QWpVKR]yN�V]iPiUD�QHP��YDJ\�FVDN�QDJ\�EL]RQ\WDODQViJJDO�LVPHUWHN�PLQG�D�NiURN��PLQG�D]HOKiUtWiVL�N|OWVpJHN�� ,O\HQNRU�D� OHKHWVpJHV�PHJROGiV�±�VRN�V]HPSRQW�PpUOHJHOpVH�XWiQ�±�HJ\N|UQ\H]HWSROLWLNDL� FpOW�� SpOGiXO� HJ\� RUV]iJRV� HPLVV]LyV� OLPLWHW� NLW&]QL� �SO�� QHP]HWN|]LYiOODOiVDLQN��� (QQHN� D� FpOQDN� D� WHOMHVtWpVH� W|EEIpOH� HV]N|]]HO� LV� OHKHWVpJHV�� HNNRU� DKDWpNRQ\ViJ�D�OHJNLVHEE�N|OWVpJ& PHJROGiV�YiODV]WiViW�MHOHQWL�
9DODPHO\� N|UQ\H]HWYpGHOPL� FpO� HOpUpVpKH]� D� WiUVDGDOPL� V]LQWHQ� OHJROFVyEE� HV]N|]MHOOHP]�MH��KRJ\�D]�(+.�XJ\DQDNNRUD�PLQGHQ�YiOODODW�V]iPiUD ��(]�D]RQEDQ�RO\DQ�IHOWpWHOPHOOHWW�LJD]�FVDN��KRJ\�D]�HPLVV]LyN�IRUUiViQDN�KHO\H�QH�MiWVV]RQ�OpQ\HJHV�V]HUHSHW�D]�RNR]RWWNiURN� QDJ\ViJiEDQ�� D]D]� D� V]HQQ\H]�DQ\DJ� LQNiEE� UHJLRQiOLV�� PLQW� KHO\L� MHOOHJ& �SO�IHQQWDUWiVRN�PHOOHWW�XJ\DQ��GH�62���12[��������� $]�HJ\HGL�NLERFViWiVL�KDWiUpUWpNHN�pV�D]�OWG$�QRUPDWtY� XWDVtWiV�HOOHQ�U]pV� WtSXV~�N|UQ\H]HWSROLWLND� �QHP�KHO\L� V]HQQ\H]�N� HVHWpQ�N|]JD]GDViJL�pUWHOHPEHQ�QHP�KDWpNRQ\ ��(]]HO�V]HPEHQ�HJ\�HJ\VpJHV�DGyUiWD�EL]WRVtWMD�DN|]|V�(+.�HW�D�YiOODODWRNQiO��(J\�WRYiEEL�HO�Q\�D]�XWDVtWiV�HOOHQ�U]pV�WtSXV~�V]DEiO\R]iVVDOV]HPEHQ�D�GLQDPLNXV�KDWpNRQ\ViJ��PtJ�D]�XWyEEL�HVHWpQ�D�KDWiUpUWpN�HOpUpVH�XWiQ�D�YiOODODWQHP�pUGHNHOW�D�WRYiEEL�HOKiUtWiVEDQ��DGGLJ�HPLVV]Ly�DGy�HVHWpQ�iOODQGy�LQQRYiFLyUD�PRWLYiOW�8J\DQDNNRU�� EiU� WiUVDGDOPL� V]LQWHQ� D]� HPLVV]LyV� DGy� KDWpNRQ\DEE� HV]N|]�� PLQW� DYiOODODWV]LQW& HPLVV]LyV�OLPLWHNNHO�W|UWpQ� V]DEiO\R]iV��D]�HO�EEL�FpJV]LQW& N|OWVpJH�QDJ\REELV�OHKHW�XJ\DQDNNRUD HJ\HGL�NLERFViWiVL�FpOW�HOpUHQG���(QQHN�D]�D]�RND��KRJ\�D�YiOODODWRNQDNQHPFVDN� DQQ\L� N|OWVpJ�N� PHU�O� IHO�� DPHQQ\LYHO� D� NtYiQW� V]LQWUH� V]RUtWMiN� YLVV]D� DV]HQQ\H]pVW��KDQHP�PpJ�GtMDW�IL]HWQHN�D�PHJPDUDGy�V]HQQ\H]pV�XWiQ�LV��$�FpJV]LQW& N|OWVpJXJ\DQDNNRU� QDJ\PpUWpNEHQ� I�JJ� D]� DGyEHYpWHOHN� IHOKDV]QiOiVL�� LOOHWYH� YLVV]DIRUJDWiVLPyGMiWyO�
9DQ�H�pUWHOPH�HJ\�OWG�WtSXV~�V]DEiO\R]iVW�|VV]HNDSFVROQL�D]�HJ\HGL�NLERFViWiVL�QRUPiNRQDODSXOy� V]DEiO\R]iVVDO" $KKR]�� KRJ\� H� NpUGpVUH� SR]LWtY� YiODV]W� DGKDVVXQN�� PHJ� NHOOHQHWXGQXQN�PXWDWQL��KRJ\�HJ\� NpWOpSFV�V� OWG� �DODFVRQ\� YDJ\�]pUy�GtM� D�QRUPD�DODWWL��PDJDV�GtM� DQRUPD�IHOHWWL�NLERFViWiVRNUD��D�NRQVWDQV�OWG�KH]�NpSHVW�SyWOyODJRV�N|UQ\H]HWL�pV�YDJ\�JD]GDViJLKDV]QRNDW� tJpU�� $� KDWpNRQ\ViJ� IHOWpWHOH�� KRJ\� D]� HOKiUtWiV� KDWiUN|OWVpJHL� HJ\H]]HQHN�PHJ� D]|VV]HV�V]HQQ\H]�QpO��$]RQEDQ�PLQW�HPOtWHWW�N��D]�RSWLPiOLV�G|QWpV�D]�DGyUiWD�HJ\HQHVpQHN�pVD]� HOKiUtWiVL� N|OWVpJ� J|UEpMpQHN�PHWV]pVSRQWMiQiO� WDOiOKDWy�� tJ\� QDJ\� YDOyV]tQ&VpJJHO� OHV]QHNRO\DQ� FpJHN�� PHO\HNQpO� H]� D� PHWV]pVSRQW� D� PDJDV�� PtJ� PiVRNQiO� D]� DODFVRQ\� GtMPpUWpNOpSFV�QpO� DODNXO� NL���� ËJ\� D� FpJHN� KDWiUN|OWVpJHL� QHP� OHV]QHN� HJ\HQO�N�� ,O\HQ� HVHWHNEHQ
�� ÒMDEE�NXWDWiVRN�V]HULQW��KD�D�JD]GDViJEDQ�D�N|UQ\H]HWL�DGyQ�NtY�O�PiV��WRU]tWy�MHOOHJ&��DGyN�LV�YDQQDN��DNNRU�D]�RSWLPiOLVDGyUiWD�YDODPLYHO�NLVHEE�D�IHQWL�~Q��SLJRX�L�DGy�PpUWpNpQpO��� +D�PiVRGLN�OpSFV� ]pUy��DNNRU�D]�DODFVRQ\�KDWiUHOKiUtWiVL�N|OWVpJJHO�UHQGHONH]� YiOODODWRN�pSSHQ�D]��DGy��V]DNDGiVL�KHO\LJ�D�KDWiUpUWpNLJ��KiUtWDQDN�HO�
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HPLVV]LyV�MRJ�NHUHVNHGHOPH�HVHWpQ�D]�(+.�HN�NLHJ\HQOtW�GQpQHN��(PLVV]Ly�NHUHVNHGHOHP�KtMiQLV� HOpUKHW� D]RQEDQ� D]� RSWLPiOLV� NLERFViWiVL� V]LQW�� PpJSHGLJ� ±� NLERFViWiVL� QRUPiN� KHO\HWW� ±HJ\HWOHQ��W�DGyUiWD�PHJYiODV]WiViYDO��7HKiW�DPHQQ\LEHQ�D]�OWG�FpOMD�LQNiEE�KRJ\�I� |V]W|Q]��pV� QHPFVDN� D]� HJ\HGL� OLPLWHNUH� UipS�O� V]DEiO\R]y� pV� EHYpWHONpS]� HV]N|]� OHJ\HQ�� DNNRU� D]HJ\VpJHV�DGyUiWD�MDYDVROW�D�QHP�KHO\L�V]HQQ\H]�N�HVHWpQ��$]�RSWLPiOLV�OWG�UiWD�NLYHWpVH�HVHWpQ�DKDWiUpUWpNHNNHO� HJ\�WW� D� KDWiUpUWpN� IHOHWWL� V]HQQ\H]pV� EtUViJROiVL� UHQGV]HUpW� LV� FpOV]HU& OHQQHPHJV]�QWHWQL��GH�OHJDOiEELV�PHJUHIRUPiOQL�
6HPPLO\HQ�� PpJ� D]� ±� iWPHQHWLOHJ ±� OHJMREE� HOpUKHW� WHFKQROyJLD� �%$7�� %HVW� $YDLODEOH7HFKQLTXH�� DONDOPD]iVD� VHP� MHOHQWL� V]�NVpJV]HU&HQ� D]W�� KRJ\� D� IRUUiV� QHP� V]HQQ\H]�� DN|UQ\H]HWHW�QHP�KDV]QiOMD��$�%$7�GHILQtFLy�V]HULQW�D]�HOpUKHW� OHJMREE� WHFKQROyJLD��PHO\QHNN|UQ\H]HWL�HO�Q\H�D�NLVHEE�V]HQQ\H]pV��$�%$7�DONDOPD]iViQDN�N|]JD]GDViJL�ÄMXWDOPD´�tJ\D� NLVHEE� NLERFViWiV� DODSMiQ� PHJiOODStWRWW� NLVHEE� |VV]HJ& GtMIL]HWpVL� N|WHOH]HWWVpJ�0LQGHPHOOHWW� D� %$7� EHYH]HWpVH� QHP� MHOHQWL� D]W�� KRJ\� D� NLERFViWy�� HVHWOHJ� N|OWVpJKDWpNRQ\PyGRQ� LV�� QHP� NpSHV� WRYiEEL� HPLVV]Ly�FV|NNHQWpVUH� �SO��� iWV]HUYH]pV��� $� %$7� DONDOPD]iVDHVHWpQ�DONDOPD]RWW�GtMPHQWHVVpJ�H]W�D]�|V]W|Q]pVW�PHJV]�QWHWQp��.|]JD]GDViJLODJ�LQGRNRODWODQWHKiW� D� NWG� PpUWpNpW� YDODPLO\HQ� WHFKQROyJLDL� HO�tUiVKR]�� WHFKQROyJLD� DONDOPD]iViKR]� N|WQL�$]pUW� LV� OpQ\HJHV� D� %$7� pV� D� NWG� N|]|WWL� NDSFVRODWRW� WLV]Wi]QL�� PHUW� D]� (XUySDL� 8QLy� HJ\LNOHJIRQWRVDEE� N|UQ\H]HWYpGHOPL� GLUHNWtYiMD�� D]� ,33&� �,QWHJUiOW� 6]HQQ\H]pV� 0HJHO�]pV� pV(OOHQ�U]pV�� GLUHNWtYD� D� %$7�RQ� DODSXO�� $� %$7� MHOOHJpQpO� IRJYD� ±� PpJ� D� OLVWD� LG�QNpQWLIHO~MtWiVD� HVHWpQ� LV� HJ\�PHUHY� V]DEiO\R]iV�� UiDGiVXO� OHKHWHWOHQ�PLQGHQ� SRWHQFLiOLV� OHKHW�VpJHWHJ\� %$7� OLVWiQ� PHJDGQL�� $� �N|UQ\H]HWL� V]HPSRQW~�� V]HUYH]HWL� pV� WHFKQROyJLDL� LQQRYiFLyUD�YDJ\�D]�LG�N|]EHQ�V]�OHW� pV�SLDFRQ�HOpUKHW� WHFKQROyJLiN�PHJNHUHVpVpUH�pV�LPSOHPHQWiOiViUDHJ\iOWDOiQ�QHP�|V]W|Q|]��(�WXODMGRQViJiW�D���������HV�UHQGHOHW�D]]DO�SUyEiOMD�NRUULJiOQL��KRJ\NLPRQGMD��D�%$7�DODSRQ�PHJKDWiUR]RWW� OHYHJ�PLQ�VpJL�KDWiUpUWpNHNHW�KiURPpYHQWH� IHO�O�NHOOYL]VJiOQL�D�OHJ~MDEE�WXGRPiQ\RV�HUHGPpQ\HN�DODSMiQ�
/pWH]QHN� RO\DQ�� D]� HPLVV]LyV� DGyW� WRYiEEILQRPtWy� N|]JD]GDViJL� HV]N|]|N�� DPHO\HNDONDOPD]iViYDO� FV|NNHQWHQL� OHKHW� D� YiOODODWRN� SpQ]�J\L� WHUKHLW� ~J\�� KRJ\� N|]EHQ� DPDUJLQiOLV�|V]W|Q]� KDWiV�XJ\DQDNNRUD�PDUDG ��(]�OHKHW�SpOGiXO�HJ\�RO\DQ�iWDOiQ\� WtSXV~GtMNHGYH]PpQ\�� DPHO\� D� MHOHQOHJ� MDYDVROW� ����WH NpSOHW�� KHO\HWW� �W� D]� OWG� UiWD�� H� DPHJPDUDGy� NLERFViWiV� QDJ\ViJD�� ����W(� DODSMiQ� �D]� (� HJ\� U|J]tWHWW� HPLVV]LyV� V]LQWYDODPHO\�HPLVV]Ly�IRUUiVUD�HJ\HGLOHJ�PHJiOODStWYD��±�HJ\pE�IHOWpWHOHN�NLN|WpVH�QpON�O�±�DGMDPHJ�D�GtMNHGYH]PpQ\�|VV]HJpW��ËJ\�D�IL]HWHQG� WHOMHV�GtM�|VV]HJH�WH ±�����W(� OHV]��DPHO\NLVHEE� PLQW� WH�� GH� PDUJLQiOLV� |V]W|Q]� V]HUHSH� PpJLV� XJ\DQ~J\� W PLQGHQ� HJ\HV� WRYiEELHOKiUtWRWW� NJ±UD�� PLQW� HJ\� NHGYH]PpQ\� QpON�OL� OWG� UHQGV]HUp�� $]� (� PHJiOODStWiViQiOXJ\DQDNNRU�N|U�OWHNLQW�HQ�NHOO�HOMiUQL�D�KDWyViJQDN��PHUW�NLFVL�H HVHWpQ� �KD�H � ����(��� DWHOMHV�GtMIL]HWpVL�N|WHOH]HWWVpJ�QHJDWtYYi�YiOLN��D]D]�D�Yi]ROW�N|UQ\H]HWSROLWLND�D]�LO\HQ�FpJHNHVHWpQ� HJ\pE� EHYpWHOHN� URYiViUD� NLIL]HWHQG� WiPRJDWiVW� LJpQ\HO� �%OXIIVWRQH�� ������� $�����SDUDPpWHU�pUWpNH�WHUPpV]HWHVHQ���pV���N|]|WW�PiV�pUWpN&QHN�LV�YiODV]WKDWy��(]�D�PyGV]HU�FVDNOiWV]yODJ� KDVRQOtW� D� NpWOpSFV�V� UHQGV]HUUH�� PHUW� EiU� D]� (� U|J]tWpVpKH]� WiPSRQWRW� DGKDWYDODPLIpOH��NtYiQDWRV��KDWiUpUWpN��(��iW�pUGHPHV�PpJ�D]�DOi�LV�YLQQL���GH�PLQG�D]�(� I|O|WWL�PLQG�D]�DODWWL�NLERFViWiVRN�HVHWpQ�XJ\DQD]]DO�D]�HJ\HWOHQ DGyUiWiYDO�V]HPEHV�O�D�V]HQQ\H]��$�YiOODODW�|VV]HV�SpQ]�J\L� WHUKH� NLVHEE�PLQW�YLVV]DWpUtWpV�QpON�O�� �pV� WRYiEE�FV|NNHQ� D]�(�PHJN|]HOtWpVpYHO��GH�D� WHKHUFV|NNHQpV�QHP�D]�DGyUiWD�FV|NNHQpVQHN��KDQHP�HJ\�pYHQWH� IL[|VV]HJ&�� QHP� WRU]tWy� MHOOHJ& YLVV]DWpUtWpVQHN� D� N|YHWNH]PpQ\H�� $� NpWOpSFV�V� UHQGV]HUQpOXJ\DQDNNRU��D�KDWiUpUWpN�DODWWL�V]HQQ\H]pV�NLVHEE�±�D]������HV�OWG�WHUYH]HW�V]HULQW�SpOGiXO�IHOHDNNRUD� ±� OWG� UiWiYDO� OHQQH� GtMN|WHOHV�� $� IHQW� Yi]ROW� YLVV]DIRUJDWiVL� UHQGV]HU� WHUPpV]HWHVHQ
�� $������V]RU]y�D�����RV�EHUXKi]iVL�GtMNHGYH]PpQ\QHN�IHOHO�PHJ�
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DNNRU�M|KHW�FVDN�V]yED��KD�D]�OWG�W�HOV�VRUEDQ�|V]W|Q]���pV�QHP�EHYpWHOWHUHPW� FpOODO�YH]HWQpNEH�
6]LQWpQ� D�PDUJLQiOLV� |V]W|Q]� KDWiV� WRU]tWiVD� QpON�O� FV|NNHQWL� D� YiOODODW� WHUKHLW� D]�RXWSXW�DUiQ\RV� YLVV]DWpUtWpV�� DPL� D� V]HQQ\H]pV�� �YDJ\� HQHUJLDDGy� HVHWpQ� HQHUJLD��� LQWHQ]LWiVFV|NNHQWpVpUH�|V]W|Q|]��(QQHN�D�UHQGV]HUQHN�D�IHOWpWHOH�D]RQEDQ�D�N|]|V�HJ\VpJEHQ�PpUKHW�RXWSXW�D]�pULQWHWWHN�N|UpEHQ���(UUH�D]�HU�P&YHN�iUDPWHUPHOpVH�DODSMiQ�YLVV]DWpUtWHWW�12[ DGyD]�iOWDOXQN�LVPHUW�HJ\HWOHQ�J\DNRUODWEDQ�PHJYDOyVXOW�SpOGD�6YpGRUV]iJEDQ��
%L]RQ\RV� V]LJRU~� QRUPDWtY� HO�tUiVRN� HVHWpQ� IHOPHU�OKHW�� KRJ\�HJ\� iJD]DW� D]� RSWLPiOLVQiOQDJ\REE�HOKiUtWiVUD�NpQ\V]HU�O ��(]�HVHWEHQ� WHUPpV]HWHVHQ�HJ\� D�SLJRX�L�PpUWpNQpO�NLVHEEHJ\HGL� DGyUiWD� DONDOPD]iVD� HVHWpQ� V]HPEHV�OQH� D� YiOODODW� XJ\DQDQDNNRUD� |VV]DGyWHKHUUHOPLQWKD� HJ\� SLJRX�L� HPLVV]LyV� DGyW� IL]HWQH� D]� RSWLPiOLV� V]HQQ\H]pVL� V]LQWMH� XWiQ�� (NNRUD]RQEDQ� HQQHN� D� FV|NNHQWHWW� DGyUiWiQDN� D� PDUJLQiOLV� ±� GLQDPLNXV� ±� |V]W|Q]� KDWiVDV]XERSWLPiOLV�� YDODPLQW� D]� HJpV]� UHQGV]HU� W~OERQ\ROtWRWW� OHQQH�� $� WHFKQLNDLODJ� HJ\V]HU&EEPHJROGiV� IHOHVOHJHVVp� WHQQp�D�NLLJD]tWy� OpSpVW�pV�HQ\KtWHQp�D]�RSWLPiOLV�PpUWpNHQ� W~OPXWDWyV]LJRU~�V]DEiO\R]iVW�D]�RSWLPiOLV�DGyUiWD�NLYHWpVH�PHOOHWW�
$� PDUDGpN� V]HQQ\H]pV� DGy]WDWiVD ±� N�O|Q|VHQ� EHYpWHOVHPOHJHV� IHOKDV]QiOiV� PHOOHWW� ±|VV]JD]GDViJLODJ� KDWpNRQ\DEE� OHKHW �D]� DGPLQLV]WUDWtY� KDWpNRQ\ViJKR]� V]�NVpJHVEHYpWHON�V]|E�PHJKDODGiVD�HVHWpQ��PLQW�HJ\pE�MDYDN�DGy]WDWiVD��$�GLQDPLNXV�|V]W|Q]� KDWiVN�O|Q|VHQ� MyO� pUYpQ\HV�OKHW� D� M|Y�EHQ� OpWHVtWHQG� �]HPHN� �WHUYH]pVH�� HVHWpQ�� $]� HJ\UHNpV�EE� WHUYH]HWW� OpWHVtWPpQ\HN� HJ\UH� NHYpVEp� V]HQQ\H]�N� OHV]QHN��$�PiU�PHJOpY� �]HPHNHVHWpQ�D�WHFKQROyJLDYiOWiV�QHKp]NHVHEE�pV�N|OWVpJHVHEE��GH�WDSDV]WDODWRN�DODSMiQ�VRN�HVHWEHQHJ\iOWDOiQ�QHP�OHKHWHWOHQ�
9DQ� D]� HPLVV]LyV� DGyQDN� HJ\� RO\DQ� KDWiVD�� DPHO\� D]RQEDQ� PpJ� D� OHJW|NpOHWHVHEE� %$7V]DEiO\R]iV�HVHWpQ� LV�V]HQQ\H]pVFV|NNHQWpVVHO� MiUKDW��PpJSHGLJ�D]�RXWSXW�KDWiV��$�NRUUHNWN|OWVpJHN�EHpStWpVH�D]�iUED�D� WiUVDGDOPL�RSWLPXP�LUiQ\iED�iWUHQGH]L�D�NHUHVOHWL� V]HUNH]HWHW�tJ\�D� WHUPHOpVL�V]LQW�FV|NNHQpVH�NLERFViWiVFV|NNHQpVW� LGp]�HO���(]�EL]RQ\iUD�D]�DGRWW� OREE\HOOHQiOOiViW�YiOWMD�NL��pV�D�G|QWpVKR]yN�V]iPiUD�SROLWLNDLODJ�VRNV]RU�QHKH]HQ�YiOODOKDWy��GH�D]|VV]WiUVDGDOPL� MyOpW� V]HPSRQWMiEyO� W|EEQ\LUH� PHJWHHQG� OpSpV�� (]� DOyO� FVDN� Q\RPyVGLV]WULE~FLyV�pUYHN��N�O|Q|VHQ�KiWUiQ\RV�KDWiVRN��SO��HOPDUDGRWW�UpJLyNEDQ�WRYiEE�V~O\RVERGyPXQNDQpON�OLVpJ� pV� WRYiEEL� HOV]HJpQ\HGpV� VWE��� WDQiFVRV� HOWpUQL�� GH� OHKHW�OHJ� QHP� HJ\HGLYiOODODWRN��KDQHP�YDODPLO\HQ�N|]|V�MHOOHP]� V]LQWMpQ��SO��iJD]DWL�PHQWHVVpJHN��������� $�EHYpWHOHN�IHOKDV]QiOiVD$]�OWG��PLQW�V]DEiO\R]iVL�HV]N|]�N|]JD]GDViJL�KDWpNRQ\ViJiUyO�IHQW�iOOtWRWWDN�HJ\�HGGLJ�QHPHPOtWHWW� IHOWpWHOW� LV�PHJN|YHWHOQHN��PpJSHGLJ��KRJ\�D�JHQHUiOW�EHYpWHOHN� IHOKDV]QiOiViQDNKR]DPD �D� N|UQ\H]HWL� LOOHWYH� HJ\pE� WiUVDGDOPL� KDV]QRNDW� LV� HOV]iPROYD�� QHP� NHYpVEpKDWpNRQ\�� PLQWKD� D]W� D� PHJDGy]WDWRWWDN� KDV]QiOWiN� YROQD� IHO� �V�W�� HQQpO� V]LJRU~EEIHOWpWHOW� NHOO� PHJIRJDOPD]QL��� ,O\HQ� PyGRQ� D� EHYpWHOHN� KDV]QRVtWiVL� OHKHW�VpJHLQHNOHV]&NtWpVH� EL]RQ\RV� EHUXKi]iVRNUD�� D]D]� PHJFtPNp]pVH� PHJNpUG�MHOH]KHW��� $� PDJiQW�NHÄRGDPHJ\´� DKRO� D� OHJQDJ\REE� PHJWpU�OpVW� OiWMD� EL]WRVtWRWWQDN�� D� SUREOpPD� RWW� MHOHQWNH]LN�KRJ\�D�PHJWpU�OpVL�V]iPtWiVRNEDQ�QHP�YHV]LN�ILJ\HOHPEH�D]�RNR]RWW�N�OV� N|OWVpJHNHW��(]pUWLV� MDYDVROMXN� iOWDOiEDQ� D� EHUXKi]iVL� G|QWpVHNHW� HOWRU]tWy� WiPRJDWiVRN� KHO\HWW� D� PHJIHOHO�iUV]LJQiO� ±� D� KDWiUNiUUDO� |VV]KDQJEDQ� iOOy� OWG� UiWD� ±� DONDOPD]iViW�� 7iUVDGDOPL� V]HPSRQWEyO�KD�HQQHN�PHJIHOHO�HQ�QDJ\�D�ÄWiUVDGDOPL�KR]DGpND´��WHUPpV]HWHVHQ�LQGRNROW�OHKHW�EL]RQ\RVHVHWHNEHQ� D� EHUXKi]iVL� WiPRJDWiV� LV�� $]RQEDQ� DPHQQ\LEHQ� D� NWG� EHYpWHOHN� HVHWOHJHVWiPRJDWiVL� FpO~� IHOKDV]QiOiViW� �EHUXKi]iVL� GtMNHGYH]PpQ\�� QHP� HO�]L� PHJ� YDODPLIpOH



��

JD]GDViJL� KDWpNRQ\ViJL� HOHP]pV� �N|OWVpJ�KDV]RQ�� N|OWVpJKDWpNRQ\ViJL� HOHP]pVHN��� DNNRU� DNWG� UHQGV]HUQHN� D� MHOHQOHJL� UHQGV]HUKH]� NpSHVW� tJpUW� KDWpNRQ\ViJD� NpUG�MHOH]�GKHW� PHJ�� $WiPRJDWiVRNQiO� D]� iOODPL� EHDYDWNR]iV� PLQLPiOLVUD� V]RUtWiVD� HJ\UpV]W� �GY|]OHQG��� PHUWFV|NNHQWL� D]� |QNpQ\HV� HU�IRUUiV� HORV]WiV� OHKHW�VpJpW�� $� ..$� LGHMpQ� VRNDW� RVWRUR]RWWSiO\i]DWL�HORV]WiVL�UHQGV]HU�KLEiL�D�GtMNHGYH]PpQQ\HO�HONHU�OKHW�N��KLV]HQ�PLQGHQNL�MRJRVXOWOHKHW� D� VDMiW� OWG� WHUKH� HOOHQpEHQ� EHUXKi]iVL� WiPRJDWiVUD�� 8J\DQDNNRU� tJ\� QLQFV� EL]WRVtWYD�KRJ\�D�N|]SpQ]HN�RWW�KDV]QRVXOQDN��DKRO�D�OHJQDJ\REE�KR]DPRW�HUHGPpQ\H]LN�
$� OpWH]� DGyN� PHOOp� HJ\� ~MDEE� DGy� EHYH]HWpVH�� PpJKD� D]� RSWLPiOLV� V]LQWHQ� PHJiOODStWRWWN|UQ\H]HWL� DGy� LV�� N|]YHWHWW� KDWiVDLQ� NHUHV]W�O� YDOyV]tQ&OHJ� ~MDEE� WRU]tWiVRNDW� YH]HW� EH� DJD]GDViJED�� (]� LQGRNROKDWMD� D� N|UQ\H]HWL� DGyEHYpWHOHN� PiV�� WRU]tWy� DGyN� FV|NNHQWpVpUHW|UWpQ� IHOKDV]QiOiViW�� PLQWHJ\� N|]EHQ� V]LQWHQ� WDUWYD� D]� iOODPKi]WDUWiV� HJ\HQOHJpW�� $N|]JD]GiV]RN�NLPXWDWWiN�DQQDN�D�OHKHW�VpJpW��KRJ\�LO\HQ�PyGRQ�EL]RQ\RV�N|U�OPpQ\HN�N|]|WWD� N|UQ\H]HWPLQ�VpJ� MDYXOiViW� ]pUy� �YDJ\� DNiU� QHJDWtY�� MyOpWL� N|OWVpJJHO� LV� HO� OHKHW� pUQL�� (]WQHYH]LN�ÄNHWW�V�KR]DGpNQDN´��KLV]HQ�HNNRU�D�N|UQ\H]HWPLQ�VpJHQ� W~O�D]�DQ\DJL� MyOpW� LV� MDYXO�$]�H�OHKHW�VpJHW�DOiWiPDV]Wy�PHJIRQWROiV�D]��KRJ\�D]�RO\DQ�ÄMyV]iJRN´�PHJDGy]WDWiVD��PLQW�DPXQNDHU��� D� W�NH�� YDJ\� D� PHJWDNDUtWiV�� NHYpVEp� NtYiQDWRV� HJ\� ÄURVV]´� �PLQW� SpOGiXO� DV]HQQ\H]pV�� PHJDGy]WDWiViKR]� NpSHVW�� ÒMDEE� NXWDWiVRN� HU�VHQ� OHV]&NtWLN� D� NHWW�V� KR]DGpNUHDOL]iOKDWyViJiQDN� HVpO\pW�� GH� D]W� IHQQWDUWMiN�� KRJ\� D� IHQWL� PyGRQ� N|OWVpJYHWpV�VHPOHJHVEHYpWHO�IHOKDV]QiOiV� PpJ� PLQGLJ� NHYpVEp� WRU]tWy�� pV� tJ\� NLVHEE� WiUVDGDOPL� N|OWVpJ&�� PLQW� DEHYpWHOHN� iWDOiQ\EDQ� W|UWpQ� YLVV]DIRUJDWiVD�� YDJ\� DPL� H]]HO� HJ\HQpUWpN&�� D� QRUPDWtYV]DEiO\R]iV���/iVG�)�JJHOpN�
$�EHYpWHOHN�PiV� DGyN� FV|NNHQWpVH� ~WMiQ� W|UWpQ� YLVV]DIRUJDWiVD� FV|NNHQWL� D� N|UQ\H]HWLDGy�iOWDO�D�YiOODODWRNUD�UyWW�WHUKHNHW ��tJ\�D�OREE\�N�YiUKDWyDQ�NLVHEE�HOOHQiOOiVD�SROLWLNDLODJ�LVYRQ]yYi�WHKHWL�H]W�D�PHJROGiVW��0HJ�NHOO�D]RQEDQ� MHJ\H]Q�QN��KRJ\�GLV]WULEXWtY�V]HPSRQWEyOQHP� VHPOHJHV�� KRJ\� PLO\HQ� DGy� FV|NNHQWpVpW� YiODV]WMiN� D� G|QWpVKR]yN�� $]� OWG� EHYpWHOHNYLVV]DIRUJDWiVD� SpOGiXO� D]� pO�PXQND� WHUKHLQHN� FV|NNHQWpVpUH� �SO�� D� PXQNiOWDWyL� 7%� MiUXOpNFV|NNHQWpVH��HO�Q\|V�KHO\]HWEH�KR]KDWMD�D�PXQNDHU��LQWHQ]tY�iJD]DWRNDW��pV�D]�HQHUJLD�LQWHQ]tYiJD]DWRN�WRYiEEUD�LV�D�N|UQ\H]HWSROLWLND�YHV]WHVHL�PDUDGQDN�
$]� ������ V]HSWHPEHUL� NWG� NRQFHSFLyYDO� V]HPEHQ� �����EHQ� D� EHUXKi]iVL GtMNHGYH]PpQ\V]HQQ\H]�DQ\DJRQNpQWL� FtPNp]pVH�� V]HUHSHO� D� .|0� ������� OWG�NRQFHSFLyEDQ�� 0L� DFtPNp]HWOHQ�GtMNHGYH]PpQ\�UHQGV]HUW�SUHIHUiOMXN��9DOyV]tQ&VtWKHW���KRJ\�±�DPHQQ\LEHQ�D�GtM�UHQGV]HU�EHYH]HWpVUH�NHU�O�pV�OHV]�GtMNHGYH]PpQ\�LV�D�W|UYpQ\EHQ�±�YpJ�O�PpJLV�D�FtPNp]HWOHQGtMNHGYH]PpQ\�UHQGV]HU� YDOyVXO� PDMG� PHJ�� PHUW� D]� PLQG� N|UQ\H]HWLOHJ�� PLQG� JD]GDViJLODJHO�Q\|VHEE�
$� FtPNp]pV� DQQDN� NLNpQ\V]HUtWpVH�� KRJ\� D� YiOODODW� D� GtMNHGYH]PpQ\W� V]RURVDQ� YpYH� DQQDNNHOHWNH]pVpKH]� NDSFVROyGy� N|UQ\H]HWYpGHOPL� EHUXKi]iVUD� KDV]QiOMD� IHO�� (QQHN� PHJIHOHO�HQFtPNp]pV� HVHWpQ� D� YiOODODW� QHP� PR]JDWKDWMD� D� GtMNHGYH]PpQ\W� HJ\HV� WHOHSKHO\HL�� YDJ\V]HQQ\H]�DQ\DJDL� N|]|WW�� $� 0$..� ������� DQ\DJ� YL]VJiODWDL� DODSMiQ� ~J\� WDOiOWXN�� KRJ\N|]JD]GDViJL� V]HPSRQWEyO� D� FtPNp]pV� NHGYH]�WOHQ� V]DEiO\R]iVL� IRUPD�� D� YiOODODW�� pV� DWiUVDGDORP� HJpV]H� LV� URVV]DEEXO� MiU� DQQiO�� PLQWKD� D� YiOODODW� PDJD� G|QWKHWQH� DIHO�O�� KRJ\� DGtMNHGYH]PpQ\W� PHO\LN� V]HQQ\H]�IRUUiV� HPLVV]LyMiQDN� D� FV|NNHQWpVpUH� IRUGtWKDWMD�� $
�� $� GtMIL]HWpVUH� N|WHOH]HWW� D� EHUXKi]iVL� GtMNHGYH]PpQ\W� FVDN� D]RQ� DQ\DJRN� XWiQ� YHKHWL� LJpQ\EH�� DPHO\HN� FV|NNHQWpVpW� DWHUYH]HWW�EHUXKi]iV�FV|NNHQWHQL�IRJMD��3O��I�VWJi]�NpQWHOHQtW� PHJYDOyVtWiVDNRU�FVDN�D]�DNWXiOLV�NpQ�GLR[LG�NLERFViWiViQDN����iLJ� WHUMHGKHW� D]� D] |VV]HJ�� DPLW� EHIL]HWpV� KHO\HWW� EHUXKi]iVUD� IRUGtWKDW��+DVRQOyNpSSHQ� YDQ� D� Yt]�� pV� WDODMWHUKHOpVLGtMQiO� LV�� KD�SO�� D� V]HQQ\Yt]WLV]WtWiV� VRUiQ� WiSDQ\DJPHQWHVtW� IRNR]DWRW� YDOyVtWDQDN�PHJ�� D� YLVV]DLJpQ\HOKHW� ����DODSMDFVDN�D�QLWURJpQ��LOOHWYH�IRV]IRU�NLERFViWiV�



��

FtPNp]pVQHN� PHJIHOHO� SpQ]IHOKDV]QiOiV� KDWyViJL� HOOHQ�U]pVH� NRPRO\� HU�IRUUiVRNDW� YHV]LJpQ\EH� pV� NHYpV� VLNHUUHO� NHFVHJWHW��+D� SHGLJ�PpJLV� VLNHU�O� pUYpQ\W� V]HUH]QL� D� FtPNp]pVQHN�DNNRU� D]� D� YiOODODWRW� QHP� RSWLPiOLV� EHUXKi]iVL� G|QWpVHN� PHJKR]DWDOiUD� NpQ\V]HUtWL�� D]HJ\PiVWyO�HON�O|Q�OWHQ�IHOKDV]QiOW�IRUUiVRN�YiOODODWL�KDWiUKDV]QD�iOWDOiEDQ�HOWpU� OHV]��PLN|]EHQD� EHUXKi]iVL� |VV]HJ� iWFVRSRUWRVtWiViYDO� N|QQ\HQ� OHKHWQH� D� YiOODODW� V]iPiUD� MHOHQWNH]� |VV]HVKDV]QRW�Q|YHOQL��7RYiEEPHQYH�HJ\�OpSpVVHO��PLQG�D�N|]JD]GDViJL�HOPpOHW��PLQG�VDMiW�YiOODODWLV]LQW& PRGHOOH]pVHLQN� HUHGPpQ\HL� D]W� LJD]ROMiN�� KRJ\� DPHQQ\LEHQ� D� N|UQ\H]HWWHUKHOpVLGtMWpWHOHN�PHJIHOHO�HQ�W�NU|]LN�D]�HJ\HV�V]HQQ\H]�DQ\DJRN�KDWiUNiUDLQDN�D]�HJ\PiVKR]�YLV]R�Q\tWRWW�DUiQ\iW��DNNRU�D�V]HQQ\H]�QNpQWL�FtPNp]pV�QHPFVDN�D�YiOODODWL��KDQHP�D]�|VV]WiUVDGDOPLKDWpNRQ\ViJRW� LV� URQWMD�� ,O\HQNRU� D�GtMNHGYH]PpQ\� V]HQQ\H]�N�N|]|WWL�PR]JDWiViQDN�PHJJiW�OiVD� XJ\DQLV� HOWRU]tWMD� D]� HOKiUtWiVL� G|QWpVHNHW� D� NiURVDEE� �PDJDVDEE� DGyM~�� V]HQQ\H]�NHOKiUtWiViWyO�D�NHYpVEp�NiURVDN�IHOp�
5RVV]XO� EHiOOtWRWW� DGyUiWiN� HVHWpQ� XJ\DQ� YpOHWOHQV]HU&HQ�� HJ\HV� HVHWHNEHQ� |VV]WiUVDGDOPLV]HPSRQWEyO� KDV]QRVQDN� EL]RQ\XOKDW� D� FtPNp]pV�� iP� LO\HQNRU� HOHYH� PDJD� D]� OWG�� PLQWV]DEiO\R]yHV]N|]� QHP� KDWpNRQ\�� pV� D� GtMWpWHOHNHW� FpOV]HU& �pV� HJ\V]HU&EE� LV�� NRUULJiOQL�9pOHPpQ\�QN�H]pUW�D]��KRJ\�D�GtMWpWHOHNHW�D�WiUVDGDOPL�KDWiUNiU�V]LQWMpUH��YDJ\�OHJDOiEED]�D]W� W�NU|]� DUiQ\RNEDQ��iOOtWViN�EH�� V� DPHQQ\LEHQ�GtMYLVV]DWpUtWpV�PHOOHWW�G|QWHQHN��DYLVV]DIL]HWHWW� |VV]HJHW� QH� FtPNp]]pN� VHP� WHOHSKHO\�� VHP� V]HQQ\H] �DQ\DJ� V]HULQW�� $N|WHOH]HWWHN� DUUD� |V]W|Q]|WWHN�� KRJ\� D� OHJQDJ\REE� GtMIL]HWpVW� MHOHQW� ±� D]D]� RUV]iJRV� YDJ\UHJLRQiOLV� V]LQWHQ� D� OHJIRQWRVDEE� N|UQ\H]HWL� SUREOpPiW� MHOHQW� ±� NLERFViWiVDLN� HVHWpEHQKDMWVDQDN�YpJUH�EHUXKi]iVW��$�NWG�ORJLNiMiEyO�DGyGy��D�EHUXKi]iVRN�V�UJ�VVpJH�V]HULQWL�LO\HQUDQJVRUROiV� IHOiOOtWiVD� N|UQ\H]HWYpGHOPL� pV� JD]GDViJL� V]HPSRQWEyO� LV� RSWLPiOLV� EHUXKi]iVLG|QWpVHNHW�HUHGPpQ\H]�
+D� V]HQQ\H]�NpQW� YDJ\� WHOHSKHO\HQNpQW� FtPNp]LN� D� EHUXKi]iVL� GtMNHGYH]PpQ\E�O� W|UWpQ�ILQDQV]tUR]iVW�� DNNRU� D]iOWDO� QHPFVDN� D� GtMNHGYH]PpQ\� N|]JD]GDViJL� KDWpNRQ\ViJD� VpU�O�KDQHP� PDJD� D]� DGPLQLV]WUiFLy� pV� D� PRQLWRULQJ� LV� GUiJiEEi� YiOKDW �� KLV]HQ� DQQDN� DGtMNHGYH]PpQ\�W|EE�YHW�OHWpUH�NL�NHOO�WHUMHGQLH�D]�HOOHQ�U]pVQHN��5iDGiVXO�D�V]HQQ\H]� FpJHNYH]HW�L� iOWDOiEDQ� NHOO�HQ� WDOSUDHVHWWHN� DKKR]�� KRJ\� D� IHO�J\HO�VpJHN� V]iPiUD� QHKH]HQQ\RPRQ� N|YHWKHW�Yp� WXGMiN� WHQQL� D� GtMNHGYH]PpQ\HN� IHOKDV]QiOiViW� �SO�� HJ\� EHUXKi]yV]iPOiLQDN�ÄNUHDWtY´�PR]JDWiVD�WHOHSKHO\HN�N|]|WW������� $�GtMUHQGV]HU�EHYH]HWpVpQHN�YiUKDWy�JD]GDViJL��WiUVDGDOPL�pV�N|UQ\H]HWL�KDWiVDL�DNRUiEEL�YL]VJiODWL�HOHP]pVHN�HUHGPpQ\HL�DODSMiQ
������� /HYHJ�WHUKHOpVL�GtM(EEHQ�D�IHMH]HWEHQ�|VV]HIRJODOMXN�D������HV�OWG�NRQFHSFLy�� �.|0�>����@��YiUKDWy N|UQ\H�]HWL�pV�JD]GDViJL�KDWiVDLW ��1DJ\UpV]W�WiPDV]NRGXQN�D�NRQFHSFLyKR]�NpV]tWHWW�KDWiVYL]VJiODW�0$..�� ������ OHJIRQWRVDEE� QXPHULNXV� HUHGPpQ\HLUH�� DPHO\HNHW� LWW� |VV]HIRJODOXQN� pVNLHJpV]tW�QN�� (J\� N|UQ\H]HWL� PRGXOODO� E�YtWHWW� PDNURJD]GDViJL� PRGHOO� �Ä)(,0´�� VHJtW�VpJpYHO� V]iPV]HU&VtWHWW�N� D� OHYHJ�WHUKHOpVL� GtM�� �OWG��� WHUYH]HW� YDODPLQW� DOWHUQDWtY� SROLWLNiNN|UQ\H]HWL�pV�JD]GDViJL�KDWiVDLW��$�OHYHJ�V]HQQ\H]�N�HQHUJLDKRUGR]yN�HOpJHWpVpYHO�NDSFVR�ODWRV� NLERFViWiVDLW� YL]VJiOWXN�� DPL� D� I�EE� V]HQQ\H]�DQ\DJRN� HVHWpQ� MyO� N|]HOtWL� D� WHOMHVNLERFViWiVRNDW�� 0LQG� D� JD]GDViJL�� PLQG� D]� HPLVV]LyV� DGDWEi]LV� �����DV� YROW�� $� N|YHW�NH]�NEHQ�±�KDFVDN�PiVNpSS�QHP�MHOH]]�N�±�UpV]OHWHVHQ�D]�HJ\HV�V]FHQiULyN�Ä%´��PDJDVDEE�
�� $]]DO� D� N�O|QEVpJJHO�� KRJ\� D� KDWpNRQ\DEEQDN� tWpOW� ±� pV� D]� �����HV� NRQFHSFLyYDO� |VV]KDQJEDQ� OpY�±� DV]HQQ\H]�DQ\DJRQNpQW�PHJ�QHP�FtPNp]HWW�GtMNHGYH]PpQ\W�YL]VJiOWXN�



��

GtMWpWHO�PHOOHWW�YL]VJiOW�HUHGPpQ\HLW�IRJODOMXN�|VV]H���$�PRGHOO�I�EE�MHOOHP]�LQHN�OHtUiViW�OiVGD�)�JJHOpNEHQ��
��������� .|UQ\H]HWL�KDWiVRN5pJHEEL�HOHP]pVHN��SO��4XHUTXVFRRS��������QHP�PXWDWWDN�NL�V]iPRWWpY� |V]W|Q]� KDWiVW�D]OWG�UiWiN�KDWiViUD��DPHO\HNQHN�SHGLJ�DNNRU�PpJ�NE������NDO�QDJ\REE�YROW�D�UHiOpUWpNH��(QQHNI� RND� D� UpV]OHJHV� HJ\HQV~O\L�PHJN|]HOtWpV� YROW�� DPHO\EHQ� HOV�VRUEDQ� FV�YpJL�PHJROGiVRNV]HUHSHOWHN��$]� iOWDOiQRV� HJ\HQV~O\L� PHJN|]HOtWpV NpSHV� PHJUDJDGQL� D� N�O|QE|]� LQSXWKHO\HWWHVtWpVL� OHKHW�VpJHNHW� �HQHUJLDKRUGR]yN�HJ\PiV�N|]WL��HQHUJLD�PXQNDHU���YDJ\�HQHUJLDW�NH� KHO\HWWHVtWpVHN��� YDODPLQW� D]� �RXWSXW� KDWiVW�� LV� �HJ\�HJ\� iJD]DW� WHUPpNpQHN� D� UHODWtYiUYiOWR]iVRN� LQGXNiOWD� NHUHVOHWYiOWR]iViW�� LOOHWYH� D]� HQQHN� N|YHWNH]WpEHQ� IHOOpS� HPLVV]LyYiOWR]iVW���+RJ\�H]HQ�KDWiVRN�PHQQ\LUH�IRQWRVDN�OHKHWQHN�MyO�LOOXV]WUiOMD��KRJ\�V]iPtWiVDLQNV]HULQW� D� I�VWJi]NpQWHOHQtW� HJ\VpJN|OWVpJH� HJ\� QDJ\REE� V]HQHV� HU�P& HVHWpQ� NE�� �����)W�62� NJ�� WHKiW� D� MHOHQOHJL� �� )W�NJ� OWG� UiWD NpQWHOHQtW� PHJYDOyVtWiViUD� |V]W|Q]� KDWiVDpSSHQ�NpUGpVHV��(]W�DOiWiPDV]WMD�D]�86$�62� HPLVV]Ly�NHUHVNHGHOPL� UHQGV]HUEHQ������EHQNLDODNXOW�HJ\HQV~O\L�DXNFLyV�iU����DPHO\QHN�pUWpNH������W� ����)W�NJ���
$� OWG� KDWiViUD� D� PRGHOO� DODSMiQ�� D� YiUDNR]iVRNQDN� PHJIHOHO �HQ�� NLPXWDWKDWyDQFV|NNHQQHN�D]� HPLVV]LyN� $�FV|NNHQpV� MHOHQW�V� UpV]H�� N�O|Q|VHQ� D� GtMNHGYH]PpQ\� QpON�OLV]FHQiULyNEDQ� D]� LQSXW�� D]RQ� EHO�O� LV� D� W�]HO�DQ\DJ� KHO\HWWHVtWpVL� KDWiV� N|YHWNH]PpQ\H�D]RQEDQ� GtMNHGYH]PpQ\� HVHWpQ� HUUH� MHOHQW�VHQ� UiVHJtWHQHN� D� N|UQ\H]HWL� EHUXKi]iVRN� LV�/HJHU�WHOMHVHEE�KDWiVW�D�NpQ�GLR[LG�GtM�YiOW�NL��LWW�HJ\�HJ\V]HU& �GtMNHGYH]PpQ\�QpON�OL��OWG�D]RUV]iJRV�HPLVV]LyNDW�NE�������NDO�FV|NNHQWL��D�GtMNHGYH]PpQ\HV�UHQGV]HUEHQ�YLV]RQW�PiU�����NDO��$�QLWURJpQ�R[LG�HVHWpQ�D�FV|NNHQpV�PpUWpNH����LOOHWYH��������SRU�HVHWpQ����pV��������V]pQ�PRQR[LG�HVHWpQ�YLV]RQW�PLQG|VV]H����������$�PHJFpO]RWW�V]HQQ\H]�N|Q�NtY�O�MiUXOpNRVKDWiVNpQW� D� V]pQ�GLR[LG� NLERFViWiV� LV� FV|NNHQ�� ����� ��NDO�� $� 12[�� SRU� pV� &2� HVHWpQ� D]RUV]iJRV� WHOMHV�HPLVV]LyN�XJ\DQ�FVDN�NLV�PpUWpNEHQ��GH� D]� OWG�KDWiO\D� DOi� WDUWR]y�HPLVV]LyN�JD]GiONRGyL� SRQWIRUUiVRN�� D� IHQWL� DUiQ\RNQiO� MHOHQW�VHEEHQ� FV|NNHQQHN�� $� 12[ pV� &2HVHWpEHQ�D�NLERFViWiV�QDJ\� UpV]H�D�N|]OHNHGpVE�O� V]iUPD]LN��D]RQEDQ�D�N|]OHNHGpVL�HUHGHW&HPLVV]Ly�V]DEiO\R]iViUD�D]�OWG�DONDOPDWODQ�HV]N|]��pV�D]W�QHP�LV�FpOR]]D�PHJ��$�&2�HVHWpQ�DSLURJpQ�HUHGHW& NLERFViWiV�UpV]HVHGpVH�PLQG|VV]H�����D]�OWG�iOWDO�pULQWHWW�HPLVV]LyNEDQ��tJ\�DWHFKQROyJLDL�NLERFViWiVRN�YiOWR]iVD�HOYLOHJ�MHOHQW�VHQ�EHIRO\iVROKDWQi�D�NpSHW��$]RQEDQ�PHJNHOO� MHJ\H]Q�QN��KRJ\�D]�HJ\LN�OHJMHOHQW�VHEE�WHFKQROyJLDL�NLERFViWy�� D�YDVNRKiV]DWL�iJD]DWV]HULQW�H]HQ�NLERFViWiVRN�HOKiUtWiViUD�QLQFV� WHFKQROyJLDL� OHKHW�VpJ�� tJ\�D�&2� MHOHQW�V�YiOWR�]iViUD�QHP�OHKHW�V]iPtWDQL��3RU�HVHWpQ�SHGLJ�D�Ki]WDUWiVRN�MHOHQW�V�V]HQQ\H]�N�D]�iJD]DWRNRQ�pV� D]� OWG� KDWiO\iQ�� NtY�O��PiUSHGLJ� D� Ki]WDUWiVRN� V]LQWpQ� QHKH]HQ� V]DEiO\R]KDWy� HPLVV]LyVIRUUiVW� MHOHQWHQHN��$�SRU� HVHWpQ� HUHGPpQ\HLQN� V]LQWpQ� DOXOEHFV�OKHWLN� D� YDOyViJEDQ� YiUKDWyHUHGPpQ\HNHW�DQQDN�N|V]|QKHW�HQ��KRJ\�D]�|VV]HV�Ei]LV�SRUHPLVV]LyN�N|U�OEHO�O������D�±�GHD]�OWG�iOWDO�pULQWHWW�SRUHPLVV]LyQDN�PiU�N|U�OEHO�O�����D�±�QHP�SLURJpQ�HUHGHW&�
(QHUJLDDGy� HVHWpQ� D� IHQWLHNQpO� VRNNDO� NLVHEE� NLERFViWiV�FV|NNHQpV� YiUKDWy �� PtJHQHUJLDDGy� pV� OWG� NRPELQiFLyMDNRU� QDJ\REE� OHV]� D]� HOKiUtWiV� �NLYpYH� D� NpQ�GLR[LG� NLERFVi�WiVRNDW���$]����0:�pV�D]�HQQpO�QDJ\REE�K�WHOMHVtWPpQ\& W�]HO�EHUHQGH]pVHN� OpJV]HQQ\H]�
�� (OPpOHWLOHJ�D]�HPLVV]LyV�MRJRN�SLDFL�iUD�D]�HOKiUtWiV��SRQWRVDEEDQ�D�NLERFViWiV�HONHU�OpV��KDWiUN|OWVpJpW�W�NU|]L�D�NLDODNXOWHPLVV]LyV�V]LQWHQ��(]�D�KDWiUN|OWVpJ�D]�DGRWW�JD]GDViJL�pV� WHFKQROyJLDL�YLV]RQ\RNRQ�W~O� D�NH]GHWL�EXERUpN�QDJ\ViJiWyO� LVI�JJ�� ,O\HQ� pUWHOHPEHQ� WHUPpV]HWHVHQ� QHP� OHKHW� D]W� PRQGDQL�� KRJ\� 0DJ\DURUV]iJRQ� ��� )W�NJ� D]� HOKiUtWiV� �HONHU�OpV�KDWiUN|OWVpJH��KLV]HQ�D]�HJ\�D]�HPLVV]LyFV|NNHQWpVVHO�Q|YHNY� I�JJYpQ\��pV�QHP�XJ\DQD]�D�I�JJYpQ\�PLQW�D]�86$�EDQ�PpJ�DNNRU�VHP��KD�FVDN�D]�62��MRJRN�SLDFiQDN�PHJIHOHO� QDJ\�W�]HO�EHUHQGH]pVVHO�UHQGHONH]� NLERFViWyNDW�WHNLQWM�N���GHD]� YDOyV]tQ&�� KRJ\� D� PDJ\DU� HU�P&YL� 62��HOKiUtWiVL� KDWiUN|OWVpJI�JJYpQ\� WDUWDOPD]]D� H]W� D� SRQWRW� �QHP� LQGXOPDJDVDEEUyO��pV�tJ\�OHKHW�D]�DGRWW�OWG�QHN�|V]W|Q]� KDWiVD���� ������M~OLXV�HOHML�iUIRO\DPRQ�



��

DQ\DJDLQDN� NLERFViWiVL� KDWiUpUWpNHLU�O� V]yOy� ��������� �9,�� ����� .70� UHQGHOHW� pV� D]� OWGHJ\�WWHV�DONDOPD]iVD�HUHGPpQ\H]L�D�OHJQDJ\REE�NLERFViWiV�FV|NNHQpVW��EiU�D]�OWG�DOLJ�MHOHQWWRYiEEL�|V]W|Q]pVW�D�UHQGHOHW�V]LJRU~�HO�tUiVDLKR]�NpSHVW�
0DJ\DURUV]iJ� IHQWL� V]HQQ\H]�NE�O� NLERFViWRWW� MHOHQOHJL� HPLVV]LyL� DODWWD� PDUDGQDNQHP]HWN|]L� YiOODOiVDLQNQDN��$]� OWG� XJ\DQDNNRU� V]LJRURGy� V]DEiO\R]iV�� SO�� D]� (8� iOWDOV]RUJDOPD]RWW� RUV]iJRV� HPLVV]LyV� KDWiUpUWpNHN ��1DWLRQDO� (PLVVLRQ� &HLOLQJV�� 'LUHNWtYDWHUYH]HW�� HVHWpQ� VHJtW� PHJIHOHO�HQ� DODFVRQ\� V]LQWUH� FV|NNHQWHQL� D]� HPLVV]LyNDW� gQPD�JiEDQ� D]RQEDQ� D]� OWG� ±� D� NRQFHSFLyEDQ� PHJDGRWW� GtMWpWHOHN� PHOOHWW� ±� PpJ� QHP� HOpJVpJHVHV]N|]�H]HQ�FpO�HOpUpVpUH����(]HQ�W~OPHQ�HQ�D]�OWG�HO�VHJtWL�D�.LRWyL�-HJ\]�N|Q\YEHQ�IRJODOWYiOODOiVDLQN� EHWDUWiViW� LV� D� &2� NLERFViWiVRN� NDSFVROyGy� FV|NNHQpVpQ� NHUHV]W�O� �NE�� �����WRYiEEi� D� NLERFViWiVL� MRJRN� pUWpNHVtWpVpE�O� W|EEOHWEHYpWHOKH]� MXWKDW�0DJ\DURUV]iJ�� 6]LQWpQMiUXOpNRV�KDV]RQ�D]�HQHUJLDKDWpNRQ\ViJ��*'3�HQHUJLDIHOKDV]QiOiV��MDYXOiVD�
��������� %HIL]HWpVL�N|WHOH]HWWVpJ��iOODPKi]WDUWiVL�EHYpWHOHN$�Ä%´�WpWHOOHO�YHWW�OWG�E�O�EHV]HGKHW� EHYpWHOHN V]FHQiULyWyO�I�JJ�HQ�±������DV�iUDNRQ�±�����pV����� 0UG� )W� N|U�O� DODNXOQDN� pYHQWH� �PLQW� D� IRNR]DWRVDQ� Q|YHNY� GtMWpWHOHNE�O� N|YHWNH]�EHYpWHOHN�pYHV�HJ\HQpUWpNH�����(]�D]�|VV]HJ� ILVNiOLV� V]HPV]|JE�O�QHP� W~O�QDJ\��$�GtMNHGYH]�PpQ\HV� OWG� IRNR]DWRV� EHYH]HWpVH� HVHWpQ� D� EUXWWy� EHYpWHO� DQQXLWiVD� ����0UG� )W� �Ä%´�PpUWpN��LOOHWYH�����0UG�)W��Ä$´�PpUWpN���$�PHJIHOHO� QHWWy�EHYpWHOHN��D�GtMNHGYH]PpQ\�OHYRQiVD�XWiQ������ LOOHWYH�����0UG�)W��$�KiURP�Ä%´�WpWHO& NWG�HJ\�WWHVHQ�PRGHOOH]pVL� HUHGPpQ\HLQN� V]HULQWQHWWy� ����� 0UG� )W� EHYpWHOW� JHQHUiOQD� pYHV� HJ\HQpUWpNHQ� �IRNR]DWRV� EHYH]HWpV� ILJ\HOHPEHYpWHOpYHO�pV�D�GtMNHGYH]PpQ\� OHYRQiVD�XWiQ���Ä$´�PpUWpN�HVHWpQ�D�PHJIHOHO� |VV]HJ������0UG)W��$�EHYpWHO�D]RQEDQ�HU�VHQ� LQJDGR]QD�D]�HOV� pYHNEHQ��(OHLQWH�NLVHEE�D�GtMWpWHO� pV�QDJ\�D]iWODJRV�GtMNHGYH]PpQ\��NpV�EE�SHGLJ�XJ\DQ�D�GtMDN�PDJDVDN�OHV]QHN��GH�DGGLJUD�D]�HPLVV]LyNFV|NNHQQHN��eSSHQ�H]pUW�QHP�OHKHW�VWDELO��PHJEt]KDWy�EHYpWHOL�IRUUiVQDN�WHNLQWHQL�D�NWG�W�DQQDNHOV� QpKiQ\� pYpEHQ�� V� H]pUW� DGyUHIRUP� EHYpWHOL� ROGDOiQ� FVDN� N|U�OWHNLQWpVVHO� KDV]QRVtWKDWy�(]]HO�V]HPEHQ�HJ\�HQHUJLDDGy�DONDOPDV�OHKHW�DGyUHIRUP�PHJYDOyVtWiViUD��D�EHYpWHOHN�VWDELO�pVPDJDV��NE������0UG�)W�pY��YROWD�PLDWW�
$]� OWG� WHUKHLW� W|EEIpOH�PpU�V]iP�DODSMiQ� SUyEiOWXN� EHFV�OQL��$]� HJ\LN� LO\HQ�PpU�V]iP�D]ÄHJ\HQpUWpN& YiOWR]iV´� �HTXLYDOHQW� YDULDWLRQ��� DPLW� D� MHOHQEHOL� IRJ\DV]WiV� pV� D� M|Y�EHOLIRJ\DV]WiVW� EL]WRVtWy� EHUXKi]iV� YiOWR]iViQDN� D]� |VV]HJpYHO� N|]HOtWHWW�QN�� $]� HJ\V]HU& OWGHVHWpQ�HQQHN�QDJ\iJD�����0UG�)W�pYHQWH��GtMNHGYH]PpQ\HV�OWG�QpO�NE�����0UG�)W��D�WHOMHV�NWGÄFVRPDJQiO´� PiU� ��� 0UG� )W�� (QHUJLDDGy� HVHWpQ� �� 0UG� )W�pY�� HQHUJLDDGy� pV� OWG� HJ\�WWHV�D]RQQDOL�� DONDOPD]iVD�SHGLJ� NE�� ���0UG�)W�pY��$�QDJ\� W�]HO�EHUHQGH]pVHN� KDWiUpUWpNHLQHNOWG�YHO� NLHJpV]tWHWW� V]DEiO\R]iVD� D� OHJGUiJiEE� V]DEiO\R]iV�� N|OWVpJH� NE�� ��� 0UG� )W�pY�� (]D]RQEDQ� YDOyV]tQ&OHJ� W~OEHFVOpV�� KLV]HQ� D]]DO� D� IHOWpWHOH]pVVHO� V]iPROWXN� D� PHJIHOHOpVEHUXKi]iVL� N|OWVpJHLW�� KRJ\� D]� HU�P&YL� V]HNWRU� D]� �����DV� VWUXNW~UiMiEDQ� pV� FV�YpJLPHJROGiVRNNDO�LJ\HNV]LN�PDMG�WHOMHVtWHQL�D�������DV�.70�UHQGHOHW�HO�tUiVDLW�
��������� $]�OWG�EHYH]HWpVpQHN�KDWiViUD�MHOHQWNH]� N|UQ\H]HWL�KDV]QRN�V]iPV]HU&VtWpVH$� N|OWVpJHNNHO� V]HPEHQ� WHUPpV]HWHVHQ� KDV]QRN� LV� MHOHQWNH]QHN�� D� WLV]WiEE� N|UQ\H]HWIRUPiMiEDQ�� (QQHN� PRQHWiULV� QDJ\ViJiUD� LV� EHFVOpVW� DGWXQN�� PDMG� PHJKDWiUR]WXN� DV]DEiO\R]iVL� IRUPiN�QHWWy KDV]QiW�� YDJ\LV� D� KDV]QRN� pV� N|OWVpJHN� �D]� HJ\HQpUWpN& YiOWR]iVDEV]RO~W�pUWpNpQHN��N�O|QEVpJpW��OG����� WiEOi]DW���$�N|UQ\H]HWL�KDV]QRNDW�PRQHWiULVDQ�D�YROW
�� $]RQEDQ�SO��D�NpQ�GLR[LG�HVHWpQ�PiU�HQ\KpQ�PDJDVDEE�UiWD�LV�HOOHQNH]�MpUH�IRUGtWMD�H]W�D]�iOOtWiVW��OG��0$..���������� (KKH]��pV�D�NpV�EELHNEHQ�PHJDGRWW�EHYpWHOL�V]iPKR]�DGyGLN�PpJ�����0UG�)W�pY�D�QHP�SLURJpQ��WHFKQROyJLDL��HUHGHW& &2pV�D�SRU�NLERFViWiVRNEyO�
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.HOHW�1pPHWRUV]iJ� WDUWRPiQ\DLEDQ� YpJ]HWW� pUWpNHOpV� NRUULJiOW� EHQHILW� WUDQV]IHUMpQHNPyGV]HUpYHO� KDWiUR]WXN� PHJ� �OG�� 0$..�� ������� /HJYDOyV]tQ&EEQHN� D� ������ 0UG� )WN|UQ\H]HWL�pV���±���0UG�)W�N|U�OL�pYHV�QHWWy KDV]QRW�WDUWMXN�D�Ä%´�YiOWR]DWEDQ����$����0UGIRULQWRV� pUWpN� D� GtMNHGYH]PpQ\HV� OWG� HVHWpQ�� PtJ� D� ��� 0UG� )W� D]� OWG� EHYpWHOHN� HJ\pEIHOKDV]QiOiVD�HVHWpQ�DODNXOQD�NL��(]�XWyEEL� IRUPD�SROLWLNDLODJ�NHGYH]�EE� OHKHW��KLV]HQ� MyYDONLVHEE�WiUVDGDOPL�N|OWVpJ�PHOOHWW�SURGXNiO�KDVRQOy�PpUWpN& QHWWy�KDV]QRW��PLQW�D]�HUHGHWL�OWGNRQFHSFLy�� $� WHOMHV� N|UQ\H]HWWHUKHOpVL� GtM� FVRPDJ� QHWWy� KDV]QD� HQQpO� PDJDVDEE� OHKHW�� GHVDMQRV�D�Yt]�pV� WDODM�PLQ�VpJMDYXOiViQDN�PRQHWiULV� pUWpNpUH�QHP�UHQGHONH]�QN�EHFVOpVHNNHO.�O|Q|VHQ� QDJ\� N|UQ\H]HWL� KDV]QRW� MHOHQWHQH� D� 6�9,//� V]DEiO\R]iV�� GH� PDJDV� WiUVDGDOPLN|OWVpJH� PLDWW� QHWWy� KDV]RQ� V]HPSRQWMiEyO� FVDN� D]� HPLVV]LyFV|NNHQpV� PDJDV� PRQHWiULVHJ\VpJKDV]RQ�pUWpNH�HVHWpQ�NHGYH]� H]�D�PHJROGiV�
(J\�PiVLN��D]� OWG�KDV]QDLW� |VV]HJ]� PpU�V]iP�D]� pOHWPLQ�VpJ�PXWDWyMD� PHO\� D� ODNRVViJIRJ\DV]WiViQDN�� V]DEDGLGHMpQHN� pV� D� N|UQ\H]HWL� �FVDN� OHYHJ���� PLQ�VpJQHN� D]� HJ\�WWHVYiOWR]iViW�PXWDWMD��YDJ\LV�D�N|OWVpJHNHW�pV�KDV]QRNDW�HJ\DUiQW�PDJiEDQ�IRJODOMD��$�OHJQDJ\REEKDV]RQQDO� D]� HQHUJLDDGy� pV� D]� OWG� HJ\�WWHV� EHYH]HWpVH� NHFVHJWHW�� PtJ� D� QDJ\� W�]HO�EHUHQ�GH]pVHNUH� YRQDWNR]y� HPLVV]LyV� KDWiUpUWpNHN� pV� D]� OWG� HJ\�WWHV� DONDOPD]iVD�� YDODPLQW� D]DGyUHIRUP�MHOOHJ& 6�7%&6�D�OHJNHYpVEp�YRQ]y�V]FHQiULy��RSWLPiOLV�±�D�MHOHQOHJLQpO�PDJDVDEE�±DGyUiWiN� HVHWpQ� D]RQEDQ� D]� DGyUHIRUP� MHOOHJ& EHYpWHO�IHOKDV]QiOiV� OHQQH� YDOyV]tQ&OHJ� DOHJNHGYH]�EE���$� W|EEL� IRUJDWyN|Q\Y�QDJ\MiEyO� HJ\HQpUWpN& pV� HQ\KH� pOHWPLQ�VpJ� MDYXOiVVDOMiU�� $� WHOMHV� NWG� pOHWPLQ�VpJEHOL� N|YHWNH]PpQ\HL� PRQHWiULV� WDODM�� pV� Yt]PLQ�VpJ� pUWpNHOpVHNKLiQ\iEDQ�XJ\DQDNNRU�QHP�LVPHUHWHVHN�V]iPXQNUD�
%iU� D���� WiEOi]DWEyO� OiWV]LN�� KRJ\� D]� DGyUHIRUP� MHOOHJ& V]FHQiULyN� D� OHJNLVHEE� N|OWVpJ&HN� �6�7%&6�� 6�(1(5��� D� ÄNHWW�V� KR]DGpN´� HU�V� IRUPiMiW�� YDJ\LV� D� QHJDWtY� MyOpWL� N|OWVpJ� PHOOHWWEHN|YHWNH]� HPLVV]Ly� FV|NNHQpV� KLSRWp]LVpW� QHP� LJD]ROKDWMXN� D� PRGHOO� DODSMiQ�� D]� DGRWWJD]GDViJL�V]DEiO\R]yL�N|UQ\H]HWEHQ�

�� $]�6�',-.$� N|UQ\H]HWL�KDV]QD� �����0UG�)W��QHWWy�KDV]QD� �����0UG�)W��PtJ� D� WHOMHV�NWG� FVRPDJ� �6�.7'$��N|UQ\H]HWLKDV]QD�Yt]�pV�WDODMPLQ�VpJMDYXOiV�QpON�O������0UG�)W��QHWWy�KDV]QD������0UG�)W�
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�� WiEOi]DW��$�QHWWy�KDV]RQ�QDJ\ViJD�D]�HJ\HV�IRUJDWyN|Q\YHNEHQ�������DV�iUDNRQ�������HV�V]RU]yYDO�NDSXQN������HV�iUDNDW�$�6=(11<(=e6�&6g..(1e6�e9(6+$6=1$
HJ\�NJ�V]HQQ\H]pV�HOKiUtWiViUDMXWy�H[WHUQiOLV�KDV]RQ�)W�NJ�NHOHW�QpPHW�WDUWRPiQ\RNDGDWDLQDN�NRUULJiOW�KDV]RQWUDQV]IHUMH�DODSMiQ���

6�7%&6PLOOLiUG�)W 6�(1(5PLOOLiUG�)W 6�.7'%PLOOLiUG�)W 6�(1/7PLOOLiUG�)W 6�',-.%PLOOLiUG�)W 6�9,//PLOOLiUG�)W
.pQ�GLR[LG ������ ����� ���� ����� ����� ����� �����1LWURJpQ�R[LG ������ ���� ���� ���� ���� ���� ����3RU ������ ���� ���� ���� ���� ���� ����gVV]HV�KDV]RQ ����� ���� ����� ����� ����� ������|VV]WiUVDGDOPL�N|OWVpJ ���� ���� ����� ����� ����� �����1HWWy�KDV]RQ ����� ���� ����� ����� ����� �����D�Yt]�pV�WDODMPLQ�VpJ�MDYXOiViQDN�PRQHWiULV�pUWpNH�QpON�O��PHO\HNUH�QHP�UHQGHONH]�QN�EHFVOpVHNNHO$�IRUJDWyN|Q\YHN�E�YHEE�OHtUiVD�D�)�JJHOpN�����SRQWMiEDQ�WDOiOKDWy�)RUUiV��0$..�������

�� 0HJMHJ\]HQG���KRJ\�D�N|UQ\H]HWL�NiURN�SpQ]EHQL�NLIHMH]pVH�LJHQ�ERQ\ROXOW��pV�VRN�EL]RQ\WDODQViJRW�KRUGR]�PDJiEDQ��$]�LWW�N|]|OW�pUWpNHN�YDOyV]tQ&HQ�MyO�W�NU|]LN�D�PDJ\DURUV]iJL�pUWpNHNHW�GH�D�0$..��������GROJR]DWEDQ�N|]O�QN�HJ\�DOVy�pV�IHOV� EHFVOpVW�LV�
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��������� $�GtM�|V]W|Q]� KDWiVD�UpYpQ�PHJYDOyVXOy�N|UQ\H]HWYpGHOPL�EHUXKi]iVRN$]�OWG�pYHV�HJ\HQpUWpNHQ���pV������PLOOLy�)W�N|]|WWL� OHYHJ�WLV]WDViJ�YpGHOPL�EHUXKi]iVW��LQGXNiO V]FHQiULyWyO� I�JJ�HQ�� XWyEEL� pUWpN� GtMNHGYH]PpQ\� HVHWpQ� pUWHQG��� (]� D]� |VV]HJ� DV]&NHQ� pUWHOPH]HWW� JD]GDViJL� V]HPSRQWEyO� LPSURGXNWtY� EHUXKi]iV�� FVDN� pV� NL]iUyODJN|UQ\H]HWYpGHOPL�FpORNDW�V]ROJiO��(KKH]�M|QQHN�PpJ�D�SURGXNWtY��GH�HJ\EHQ�OHYHJ�WLV]WDViJ�YpGHOPHW� LV� V]ROJiOy� EHUXKi]iVRN� �SO�� HQHUJLD�WDNDUpNRVViJL� SURMHNWHN�� pV� D� EHUXKi]iVNpQWQHKH]HQ�HOV]iPROKDWy�N|OWVpJHN��~J\�PLQW�D�WpQ\H]�KHO\HWWHVtWpV��W�]HO�DQ\DJ�KHO\HWWHVtWpV��$EHUXKi]iVRN�MHOHQW�V�UpV]H�D�YLOODPRV�HQHUJLD�WHUPHO� iJD]DWEDQ�YDOyVXO�PHJ�
��������� $]�OWG�pV�D�NWG�LQIOiFLyV�pV�YHUVHQ\NpSHVVpJUH�J\DNRUROW�KDWiVDL$]� OWG�QHN� FVHNpO\� LQIOiFLyV� KDWiVD� YDQ�� D]� LQIOiFLyV� Q\RPiV� pYHV� V]LQWHQ� NE�� ��������$KiURP� N|UQ\H]HWL� HOHPUH� NLWHUMHG� NWG� LQIOiFLyV� Q\RPiVD� ����� �� N|U�O� YDQ�� D� YL]VJiOWHQHUJLDDGy�V]FHQiULyN�SHGLJ�������N|U�OL�LQIOiFLyV�KDWiVVDO�MiUQDN�
$� PHJQ|YHNHGHWW� WHUPHOpVL� N|OWVpJHN� PLDWW� D� YHUVHQ\NpSHVVpJ� HQ\KpQ� FV|NNHQ�� (]W� MHO]L�KRJ\�PLQGHQ�V]FHQiULyEDQ�FV|NNHQ�YDODPHO\HVW� D]� H[SRUW� �Ä%´�NWG� LOOHWYH� OWG� HVHWpQ��������NDO��� $� OHJHU�WHOMHVHEE� H[SRUW�J\HQJ�OpV� D]� HQHUJLDDGyW� PDJiEDQ� IRJODOy� V]FHQiULyNEDQILJ\HOKHW� PHJ��D�N|UQ\H]HWWHUKHOpVL� GtM� IRUJDWyN|Q\YHNEHQ� D]� H[SRUW�YLVV]DHVpV� NLVHEE��PLQWHJ\�V]i]DOpN��$]�H[SRUWWDO�HJ\�WW��DQQiO�NLVHEE�PpUWpNEHQ�D]�LPSRUW�LV�FV|NNHQ��GH�H]�D�IRULQWPRGHOOH]HWW� IHOpUWpNHO�GpVL� Q\RPiVD�PLDWW� QHP� MHOHQWL� IHOWpWOHQ�O� D� N�ONHUHVNHGHOPL� HJ\HQOHJURPOiViW�
0LYHO� D� V]HQQ\H]pVHN� QDJ\UpV]W� HQHUJLDIHOKDV]QiOiVKR]� NDSFVROyGQDN�� H]pUW�D]� OWG� HJ\EHQHQHUJLDWDNDUpNRVViJUD�pV�D�W�]HO�DQ\DJRN�N|]|WWL�iWYiOWiVUD�LV�|V]W|Q|]��$�V]pQIHOKDV]�QiOiV� iOWDOiEDQ� MHOHQW�VHQ� FV|NNHQ�� D� I|OGJi]� IHOKDV]QiOiV� SHGLJ� Q��� PLN|]EHQ� D� YLOODPRVHQHUJLD�pV�D]�RODMWHUPpNHN�KDV]QiODWD�HQ\KpQ�FV|NNHQ��$]�OWG�N�O|QE|]� IRUPiL�����������RV|VV]HQHUJLD�IHOKDV]QiOiV� FV|NNHQpVVHO� MiUQDN� HJ\�WW�� PtJ� D]� HQHUJLDDGy� �������� ��RVFV|NNHQpVW�HUHGPpQ\H]�
��������� $]�HJ\HV�JD]GDViJL�iJD]DWRN�pV�D�Ki]WDUWiVRN�pULQWHWWVpJH$PL� D]� iJD]DWRNUD� J\DNRUROW� KDWiVRNDW� LOOHWL�� D]W� HOV�VRUEDQ� D]� iJD]DW� Q\HUHVpJHVVpJpQHNYiOWR]iViQ� PpUKHWM�N� OH�� $� OHYHJ�WHUKHOpVL� GtM� EHYH]HWpVH� N|YHWNH]WpEHQ� D� V]pQEiQ\iV]DWWHUPHOpVH� GUDV]WLNXVDQ� FV|NNHQ� XJ\DQ�� ÄQ\HUHVpJpEHQ´� YLV]RQW� SR]LWtY� YiOWR]iV� iOO� EHDQQ\LEDQ�� KRJ\� YHV]WHVpJH� FV|NNHQ�� $� OHJKiWUiQ\RVDEEDQ� pULQWHWW�� D� QHP]HWJD]GDViJV]HPSRQWMiEyO� MHOHQW�V� iJD]DWRN� D� N|YHWNH]�N�� pStW�DQ\DJJ\iUWiV�� YHJ\LSDU�� V]iOOtWiV�NRKiV]DW�pV�JpSLSDU��$�YLOODPRV�HQHUJLD�WHUPHOpV�LV�KiWUiQ\RVDQ�pULQWHWW��GH�QHP�RO\DQ�QDJ\PpUWpNEHQ�� PLQW� D]� HO�EE� IHOVRUROW� LSDUiJDN�� (QQHN� RND� D]�� KRJ\� WRYiEE� WXGMD� KiUtWDQL�DPHQQ\LEHQ�D�V]DEiO\R]iV�HQJHGL��D]�DGy�QDJ\� UpV]pW�D]�iUDNEDQ�pV� MHOHQOHJ�PpJ�QHP�NHOOYHUVHQ\H]QLH�LPSRUWiOW��DGyPHQWHV�YLOODPRV�HQHUJLiYDO
$� EHYpWHOHN� OHYHJ�WHUKHOpVL� GtM� HVHWpQ� GRPLQiQVDQ� �NE�� ��� ��EDQ�� D� YLOODPRV� HQHUJLDWHUPHO� iJD]DWEyO V]iUPD]QDN��GH�MHOHQW�V�IL]HW� PpJ�D�YDVNRKiV]DW�pV�D]�RODMILQRPtWiV�LV��$MHOHQW�V�WHFKQROyJLDL�&2�NLERFViWiV�PLDWW�D�YDVNRKiV]DW�PpJ�D�MHO]HWWQpO�LV�V~O\RVDEEDQ�pULQWHWW�(QHUJLDDGy�HVHWpQ�D�GtMIL]HWpV�DUiQ\RVDEEDQ�PHJRV]OLN�D]�iJD]DWRN�N|]|WW�
�� %HOHpUWYH�D�IHQQWDUWiVL�pV�NDUEDQWDUWiVL�N|OWVpJHNHW�
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$� OHYHJ�WHUKHOpVL� GtM� KDWiO\D� DOi� WDUWR]y� �D]D]� iJD]DWL�� HPLVV]LyN� QDJ\� UpV]EHQ� D]� HU�P&YLV]HNWRUWyO� V]iUPD]QDN�� $� OHJQDJ\REE� N|UQ\H]HWL� iOODSRW� MDYXOiV� H]pUW� D]� RUV]iJ� D]RQUpJLyLEDQ�YiUKDWy��DKRO�QDJ\�D]�HU�P&YL�V]HQQ\H]pV��tJ\�OHJLQNiEE�D�.|]pS�'XQiQW~ORQ�pVeV]DN�0DJ\DURUV]iJRQ�� YDODPLQW� YDODPHO\HVW� D� N|]pS�PDJ\DURUV]iJL� UpJLyEDQ��$PL� D� WHUKHNHORV]OiViW� LOOHWL�� D]�PiU�QHP�HQQ\LUH�N|QQ\HQ�EHKDWiUROKDWy��KLV]HQ�D]�HU�P&YHN�SLDFL�DODSRQQHP�N|W�GQHN�V]RURVDQ�DKKR]�D�UpJLyKR]��DKRO�WDOiOKDWyN��UiDGiVXO�D�MHOHQOHJL�YLOODPRV�HQHUJLDiUV]DEiO\R]iV� WiJ� WHUHW�KDJ\� D�N|UQ\H]HWYpGHOPL�N|OWVpJHN�pUYpQ\HVtWpVpQHN�D� WHUPHO�L� iUEDQ�PDJD�D�YLOODPRV�HQHUJLD�V]HNWRU�pSSHQ�H]pUW��DKRJ\�DUUD�PiU�NRUiEEDQ�LV�XWDOWXQN��QHP�WDUWR]LND�OHJKiWUiQ\RVDEEDQ�pULQWHWW�iJD]DWRN�N|]p�
0LYHO� D� ��������� .70� UHQGHOHW� PRUDWyULXPL� LGHMpQHN� OHMiUWD� XWiQ� D� OHYHJ�WHUKHOpVL� GtMMHOHQOHJL� IRUPiMiEDQ� SyWOyODJRVDQ� YLV]RQ\ODJ� FVHNpO\� KDV]QRNDW� JHQHUiO�� IHOPHU�O� D� NpUGpV�KRJ\�PHJpUL�H�EHYH]HWQL�D� OHYHJ�WHUKHOpVL�GtMDW� pV�KD� LJHQ��PLO\HQ�PpUWpNNHO� pV�PLO\HQVWUXNW~UiEDQ"�0LQW� EHYpWHONpS]� DGy� YDOyV]tQ&OHJ� QHP�� GH� PLQW� HJ\� UDFLRQiOLV� HU�IRUUiVIHOKDV]QiOiVW� |V]W|Q]��� iUNRUUHNFLyV� DGy� ±� D� V]HQQ\H]� IL]HW� HOYYHO� |VV]KDQJEDQ� ±� LJHQ�$PHQQ\LEHQ� D]� HU�P&YL� V]HNWRU� D� WiUVDGDOPLODJ� RSWLPiOLV� V]LQWHQ� W~O� KiUtW� HO� �W~O� QDJ\KDWiUN|OWVpJJHO� D�PHJHO�]|WW� NiU� KDWiUKDV]QiKR]� YLV]RQ\tWYD�� D� UHQGHOHW� KDWiViUD�� DNNRU� OWGNHGYH]PpQ\EHQ�OHKHW�UpV]HVtWHQL�
$�Ki]WDUWiVRN�IRJ\DV]WiVVDO�PpUW�KHO\]HWH�D]RNEDQ�D�V]FHQiULyNEDQ�MDYXOW��DPHO\HNEHQ�DEHIRO\y� N|UQ\H]HWL� �YDJ\� HQHUJLD�� DGy� EHYpWHOHNHW� D� PXQNiOWDWyL� 7%�MiUXOpN� FV|NNHQWpVpUHKDV]QiOMiN��(]�DOyO�SR]LWtY�NLYpWHO�D�GtMNHGYH]PpQ\HV�OWG�IRUJDWyN|Q\Y��EiU�LWW�QDJ\RQ�FVHNpO\�DIRJ\DV]WiV�Q|YHNHGpVH��0LQGHQHVHWUH�DNiU�IRJ\DV]WiVFV|NNHQpVU�O��DNiU�Q|YHNHGpVU�O�YDQ�V]y�D� YiOWR]iV� PD[LPXP� QpKiQ\� WL]HG� V]i]DOpN�� .LGHU�OW� WRYiEEi�� KRJ\� D]� LQDNWtY� Ki]WDUWiVRNM|YHGHOPH� NHYpVVp� I�JJ� D� V]DEiO\R]iVL� V]FHQiULyWyO�� PtJ� D]� DNWtY�� NHUHV� Ki]WDUWiVRNYDODPHO\HVW� pOpQNHEEHQ� UHDJiOQDN� D� V]DEiO\R]iV� YiOWR]iViUD� �PD[�� ����� M|YHGHOHPFV|NNHQpVD]�6�.7'%�EHQ��
��������� $GPLQLV]WUiFLyV�LJpQ\HN$�OHYHJ�WHUKHOpVL�GtM� MHOHQW�V�WHUKHNHW� Uy�D�KDWyViJRNUD�� OHJLQNiEE�D�N|UQ\H]HWYpGHOPLIHO�J\HO�VpJHNUH� (J\UpV]W� D� V]HQQ\H]pVHN� Q\LOYiQWDUWiViW�� HOOHQ�U]pVpW� D]� HGGLJLQpOPDJDVDEE�V]tQYRQDORQ��QDJ\REE�HU�IRUUiVRN�LJpQ\EHYpWHOpYHO�NHOO�PHJROGDQL��HUUH�OWG�QpON�OLV� QDJ\� V]�NVpJ� YROQD��� PiVUpV]W� SHGLJ� D� GtMNHGYH]PpQ\� PHJtWpOpVpKH]� QDJ\IRN~V]DNpUWHOHPUH� YDQ� V]�NVpJ�� DPHO\� FVDN� GUiJiQ�PHJV]HUH]KHW��� $� GtMNHGYH]PpQ\HV� OHYHJ��WHUKHOpVL� GtMKR]� NDSFVROyGy� WUDQ]DNFLyV� N|OWVpJHN� MyYDO� PDJDVDEEDN� OHKHWQHN�� PLQW� DGtMNHGYH]PpQ\�QpON�OL�OHYHJ�WHUKHOpVL�GtM�WUDQ]DNFLyV�N|OWVpJHL��%iU�D�IHODGDW�PDJD�QDJ\��~J\YpOM�N�� KRJ\� D� OHYHJ�WHUKHOpVL� GtM� EHYpWHOHN� �� ��D� ����� pV� ���� PLOOLy� IRULQW� N|]|WW� pYHVHJ\HQpUWpNHQ�� NHOO� IHGH]HWHW� EL]WRVtW� D� YpJUHKDMWiViUD�� (]HN� D� EHYpWHOHN� XJ\DQDNNRUHJ\HQHWOHQ�O� IRO\QDN�EH��H]pUW�V]�NVpJHV� OHKHW�D]�HJ\HV� pYHN� ILQDQV]tUR]iVL�KLiQ\iQDN�YDJ\W|EEOHWpQHN�PHQHG]VHOpVpUH�������� 9t]��pV�WDODMWHUKHOpVL�GtMDN³$�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�W|UYpQ\�NRQFHSFLyMiUyO´�FtP& ������M~OLXVL�HO�WHUMHV]WpV.|0��������KDWiVYL]VJiODWiQDN��g.2�>����@��HUHGPpQ\HL�D�Yt]��pV�WDODMWHUKHOpVL�GtMDN�YRQDW�NR]iViEDQ�D�N|YHWNH]�N�
$�Yt]�pV�WDODMWHUKHOpVL�GtMDN�HOWpU�HQ�pULQWLN�D�JD]GDViJL�iJD]DWRNDW�pV�D�ODNRVViJRW� $]HJ\HV�GtMIDMWiN�PiV�ODNRVViJL�N|UW�pV�PiV�JD]GiONRGyL�N|UW�WHUKHOQHN�
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��������� *D]GiONRGyL�WHUKHN$]� iJD]DWRNUD� N|]YHWOHQ�O� QHKH]HG��� Yt]WHUKHOpVL� GtMMDO� NDSFVRODWRV� |VV]HV� WHKHU�� D]iJD]DWRN�*'3�MpKH]�YLV]RQ\tWRWWDQ�RUV]iJRV�iWODJEDQ�������LOO���������DWWyO�I�JJ�HQ��KRJ\�DV]HQQ\H]� DQ\DJRN�HJ\VpJGtMDLW�D�WHUYH]HWW�DODFVRQ\DEE��YDJ\�PDJDVDEE�|VV]HJEHQ�iOODStWMiNPHJ�� $]� iJD]DWL� JD]GiONRGiVL� HUHGPpQ\HNHW� D� Yt]WHUKHOpVL� GtMMDO� NDSFVRODWRV� NLDGiVRNiWODJRVDQ� ���������RV� PpUWpNEHQ� URQWMiN�� $� WHUKHN� D]� iJD]DWL� |VV]N|OWVpJQHN� iWODJRVDQ������������V]i]DOpNiW�WHV]LN�NL��$�JD]GDViJL�UHODWtY�WHKHU�D�KDOiV]DW�HVHWpEHQ�D�OHJPDJDVDEE�PLQG�D�*'3�KH]��PLQG�D]�HUHGPpQ\KH]��PLQG�D]�|VV]HV�N|OWVpJKH]�PpUWHQ��,WW�SO��D�IL]HWHQG�Yt]WHUKHOpVL� GtM� PiU� D]� DODFVRQ\DEE� GtMPpUWpN� HVHWpQ� LV� PHJKDODGMD� D� *'3� �����iW�� D]HUHGPpQ\� ��� ��iW�� D]� |VV]HV� N|OWVpJ� �����iW�� 1HKH]HQ� HOYLVHOKHW� WHKHU� MHOHQWNH]LN� D]DEV]RO~W�VRUUHQGEHQ�� HOV� HJ\pE�N|]|VVpJL�V]HNWRUEDQ�LV��$]�iWODJRVQiO�OpQ\HJHVHQ�QDJ\REEPpUWpNEHQ� pULQWHWW� PpJ� D� EiQ\iV]DW�� D]� pOHOPLV]HUJ\iUWiV�� D� IDIHOGROJR]iV�� D� YHJ\LSDU�� DNRKiV]DW� pV� IpPIHOGROJR]iV�� D� E~WRUJ\iUWiV� pV� Q\HUVDQ\DJ� YLVV]DQ\HUpV�� YDODPLQW� D]HJpV]VpJ�J\L� pV� V]RFLiOLV� HOOiWiV� iJD]DW�� $� WH[WLOLSDU� WHUKH� D� *'3�KH]� YLV]RQ\tWYD� iWODJRV�D]RQEDQ�D]�iJD]DW�HUHGPpQ\pKH]�Qp]YH�PiU�D]�iWODJ�NpWV]HUHVH��D]�|VV]HV�N|OWVpJKH]�NpSHVWSHGLJ�D]�iWODJQDN�W|EE�PLQW�PiVIpOV]HUHVH��$]�HUHGPpQ\KH]�YLV]RQ\tWYD�D�YLOODPRV�HQHUJLD��Ji]���K���pV�Yt]HOOiWiV�iJD]DW�LV�D]�iWODJ�IHOHWW�pULQWHWW�
$�JD]GiONRGyN� NHYHVHEE��PLQW� ���D� IRJ� WDODMWHUKHOpVL� GtMDW� IL]HWQL� $� WDODMWHUKHOpVL� GtMIL]HWpV� D]� pULQWHWW� JD]GiONRGyNDW� pU]pNHQ\HEEHQ� EHIRO\iVROMD�� PLQW� D� YWG�� YLV]RQW� VRNNDONHYHVHEE�JD]GiONRGyW�pULQW��$�IL]HWpVL�N|WHOH]HWWVpJ�D]�DODFVRQ\DEE��YDJ\�PDJDVDEE�GtMPpU�WpNW�O�I�JJ�HQ�D�*'3�����LOO�������iW��D]�HUHGPpQ\������LOO������iW�D]�|VV]HV�N|OWVpJ������LOO������iW� LV� HOpUL��$� OHJQDJ\REE�GtMIL]HW�N�pV� HJ\EHQ� UHODWtYH� D� OHJLQNiEE�pULQWHWW� iJD]DWRN� DEiQ\iV]DW��D]�pOHOPLV]HUJ\iUWiV��D�YLOODPRV�HQHUJLD� LSDU��D�YHJ\LSDU��pV�D�PH]�JD]GDViJ��$]HPOtWHWW�iJD]DWRNEDQ�D�WDODMWHUKHOpVL�GtM�LJHQ�pU]pNHQ\HQ�pULQWL�D]RNDW�D�FpJHNHW��DPHO\HN�QHPFVDWRUQi]RWW�WHU�OHWHQ�P&N|GQHN��$�WDODMWHUKHOpVL�GtM�D�EiQ\iV]DWRW�SO��YHV]WHVpJHVVp�WHV]L��pVPiU�D]� DODFVRQ\DEE�GtM� HVHWpQ� LV� NLWHV]L�PHJWHUPHOW�*'3�MpQHN�����iW��|VV]HV�N|OWVpJpQHNQHJ\HGpW��$�WDODMWHUKHOpVL�GtM�WHKiW�HOOHKHWHWOHQtWKHWL�D]�pULQWHWW�EiQ\iV]DWL�YiOODONR]iVRNDW�� $W|EEL�IHOVRUROW�iJD]DW�IL]HWpVL�N|WHOH]HWWVpJH�D]�DODFVRQ\DEE�GtMPpUWpN�HVHWpQ�HOYLV]L�JD]GDViJLHUHGPpQ\�N�������iW��NLWHV]L�*'3�M�N��������iW��YDODPLQW�|VV]HV�N|OWVpJ�N����������iW��$PDJDVDEE�GtMPpUWpN�HVHWpQ�D�IHOVRUROW�DGDWRN�NpWV]HUHVH�pUYpQ\HV�
��������� .RPPXQiOLV�V]HQQ\Yt]WLV]WtWyN�pV�D�ODNRVViJ�WHUKHL$�Yt]WHUKHOpVL�GtM�EHYH]HWpVH�OHJLQNiEE�D�WHOHS�OpVL�V]HQQ\Yt]WLV]WtWyNDW��PLQW�PHJKDWiUR]ypO�Yt]EH�ERFViWyNDW��pV�P&N|GWHW�LNHW��D�WHOHS�OpVL�|QNRUPiQ\]DWRNDW�pULQWL��$�WHOHS�OpVLV]HQQ\Yt]WLV]WtWyN� iOWDO� IL]HWHQG� WHOMHV� WHKHU� D]� |VV]HV� V]iPV]HU&VtWHWW� |VV]HJ� ����D� D� YWGEHYH]HWpVH� PLDWW� YiUKDWyDQ� PHJYDOyVXOy� EHUXKi]iVRN� PHOOHWW�� $� WHUKHN� MyUpV]W� D� QDJ\REEWHOHS�OpVHNUH� KiUXOQDN�� %XGDSHVW� D� WHOHS�OpVHN� |VV]HV� Yt]WHUKHOpVL� GtM� EHIL]HWpVpQHN� N|]HONpWKDUPDGiW� YLVHOL�� D� PHJ\HL� MRJ~� YiURVRN� SHGLJ� WRYiEEL� N|]HO� ����RW�� $� YiURVRNUDYDODPLYHO�W|EE��PLQW������KiUXO��D�N|]VpJHN�SHGLJ�PLQG|VV]H������NDO�UpV]HVHGQHN��(QQHNNpW�RND�LV�YDQ��HJ\UpV]W��D�QDJ\REE�WHOHS�OpVHNHQ�HO�UHKDODGRWWDEE�D�FVDWRUQi]RWWViJ��PiVUpV]WD�N|]VpJHNEHQ�D]�XWyEEL�pYHNEHQ�IHOOHQG�O� FVDWRUQD�pStWpVHNKH]�PHJIHOHO� V]HQQ\Yt]WLV]WtWyWHOHS�OpWHVtWpVH�LV� WiUVXO��V]HPEHQ�V]iPRV�YiURVVDO��DKRO�D�PiU�NRUiEEDQ�NLpS�OW�N|]FVDWRUQDKiOy]DWKR]�QHP�NDSFVROyGRWW� D� N|YHWHOPpQ\HNHW� NLHOpJtW� V]HQQ\Yt]WLV]WtWiV��$�Yt]WHUKHOpVL
�� 6DMiW�pO�Yt]EH�ERFViWiVXN�XWiQ��� gVV]HV� WHKHU�  � Yt]WHUKHOpVL� GtM� IL]HWpVL� N|WHOH]HWWVpJ� �� D� GtM� NLNpQ\V]HUtWHWWH� EHUXKi]iVRN� PHJYDOyVtWiViQDN� pV�]HPHOWHWpVpQHN�N|OWVpJH��� $�WHKHU�|VV]HJV]HU& QDJ\ViJD�DODSMiQ��� (]�WHUPpV]HWHVHQ�iWODJRVDQ�LJD]��HO�IRUGXOKDWQDN�HOWpU� HVHWHN�
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GtM� WHKiW� I�OHJ� D� QDJ\YiURVRNEDQ� pO� ODNRVViJRW� �pV� JD]GiONRGyNDW�� pULQWL� pU]pNHQ\HQ�PLQWKRJ\� D� IL]HWHQG� Yt]WHUKHOpVL� GtM� pV� D� EHUXKi]iVRN� OpWHVtWpVL�� YDODPLQW� P&N|GWHWpVLN|OWVpJHL� MHOHQW�V� UpV]H� UiMXN� IRJ� WHUKHO�GQL� D� V]ROJiOWDWiVL� GtMDNEDQ�� (J\� EXGDSHVWL� ODNRVN|]HO���V]HU�DQQ\L�Yt]WHUKHOpVL�GtMDW�IL]HW��PLQW�HJ\�iWODJ�YLGpNL�
$PHQQ\LEHQ� D� WHOHS�OpVL� V]HQQ\Yt]WLV]WtWyN� D� WHOMHV� IL]HWHQG� Yt]WHUKHOpVL� GtMDW� iWKiUtW�KDWMiN D� V]ROJiOWDWiVW� LJpQ\EHYHY�NUH�� D� FVDWRUQDGtMDN� V]iPRWWHY� Q|YHNHGpVH� OHQQHYiUKDWy���� $]� RUV]iJRV� iWODJRV� GtMQ|YHNHGpV� D]� DODFVRQ\DEE� YWG�PpUWpN� HVHWpQ� �������RVUD�� YiUKDWy��D�PDJDVDEE�HVHWpEHQ�SHGLJ��������RVUD��$�YLGpNL�GtMQ|YHNHGpV�YiUKDWyDQ��������LOO���������N|]|WW�PDUDG�D]�DODFVRQ\DEE��LOO��D�PDJDVDEE�GtMPpUWpN�HVHWpEHQ��HOOHQEHQ�DI�YiURVEDQ��������RV�GtMQ|YHNHGpV�YiUKDWy��D]�HJ\VpJGtM�PpUWpNpW�O�I�JJ�HQ��$�Yt]WHUKHOpVLGtM� DUiQ\D� D� V]HPpO\HV� NLDGiVRNKR]� RUV]iJRV� iWODJEDQ� D]� DODFVRQ\DEE� PpUWpNQpO�� ������ DPDJDVDEE� PpUWpNQpO� SHGLJ� �����N|U�O� DODNXO�� GH� D]� pUWpNHN� V]yUyGiVD� UHQGNtY�O� QDJ\�� $OHJQDJ\REE� pUWpN� D� %XGDSHVW� pV� 3HVW� PHJ\pW� PDJiED� IRJODOy� UpJLyEDQ� WDOiOKDWy�� $]� HOV�M|YHGHOPL�WL]HGEHQ�H]HN�D]�DUiQ\RN�N|]HO�GXSOiMiUD�HPHONHGQHN�
0DJXNDW�D�Yt]LN|]P& V]ROJiOWDWyNDW�LV�pU]pNHQ\HQ�pULQWL�D�YWG�EHYH]HWpVH��N�O|Q|VHQ�D]RNRQD� WHU�OHWHNHQ�� DKRO� D� Yt]WHUKHOpVL� GtM� PLDWWL� FVDWRUQDGtM� Q|YHNHGpV� V]LJQLILNiQV� OHV]�� $Yt]LN|]P& YiOODODWRNQiO� D� Yt]WHUKHOpVL� GtMMDO� NDSFVRODWRV� NRFNi]DWRN� OHJIRQWRVDEE� HOHPH� DNLQQOHY�VpJHN�Q|YHNHGpVpE�O DGyGy�SpQ]�J\L�SUREOpPiN�NH]HOpVH��D]�|QHOOHQ�U]pVL�N|WHOH�]HWWVpJE�O� DGyGy� NLDGiVRN V]LQWpQ� V]iPRWWHY�HN�� 9iUKDWyDQ� QHP� IRJ� MHOHQW�V� W|EEOHW�NLDGiVW�RNR]QL�D�Yt]WHUKHOpVL�GtM�DGPLQLV]WUiFLyMD�� WRYiEEKiUtWiVD�� V]iPOi]iVD��EiU� DKRO� DNLERFViWiVRN� Q\LOYiQWDUWiVD� WHUpQ� NRPRO\� OHPDUDGiVRN� WDSDV]WDOKDWyN�� D]� LO\HQ� N|OWVpJHNMHOHQW�VHN�LV�OHKHWQHN��� $�FVDSDGpNYt] HON�O|QtWHWW�NH]HOpVpQHN��PpUpVpQHN�QHKp]VpJHL�PLDWWD�Yt]WHUKHOpVL�GtM�D�V]iPtWRWWQiO�PDJDVDEE�LV�OHKHW��PHUW�PpUVpNOpVH�QHP�VRN�KHO\HQ�YiUKDWy�
$� WDODMWHUKHOpVL� GtM� PLDWWL� ODNRVViJL� GtMIL]HWpV D� WHU�OHWHN� pU]pNHQ\VpJL� NDWHJyULiLQDNI�JJYpQ\pEHQ�HOWpU��$]���HV�WHU�OHWHQ�pO�N�W|EE��PLQW�KiURPV]RU�DQQ\LW�IL]HWQHN��PLQW�D]���|VWHU�OHWHQ� pO�N��� 2UV]iJRV� iWODJEDQ� D� QRUPiO� GtMIL]HW�N�� D]� DODFVRQ\DEE� PpUWpN� HVHWpQ� DV]HPpO\HV� NLDGiVXN� N|]HO� �����iW�� D� KiURPV]RURV� GtMDW� IL]HW�N� SHGLJ� �����iW� IL]HWLN�� $PDJDVDEE� PpUWpN� HVHWpQ� H]� D]� DUiQ\� PHJGXSOi]yGLN�� $� KiURPV]RURV� GtMWpWHO� PiU� D]DODFVRQ\DEE�PpUWpNQpO�LV�HOYLVHOKHWHWOHQ�WHUKHW�MHOHQW�
��������� $�Yt]WHUKHOpVL�GtM�EHUXKi]iVL�pV�N|UQ\H]HWL�KDWiVD$�KDWiVYL]VJiODW�V]iPtWiVDL�DODSMiQ�D�Yt]WHUKHOpVL�GtM�EHYH]HWpVH�N|YHWNH]WpEHQ�D�JD]GDViJLiJD]DWRNEDQ�QHP�YiUKDWyN�EHUXKi]iVRN���� FVDN�NRPPXQiOLV� V]HQQ\Yt]WLV]WtWyN� pS�OQHN�H]HNQpO� D]RQEDQ� NRPRO\� QDJ\ViJUHQG& IHMOHV]WpVHN� YiUKDWyN�� $� YWG� YiUKDWyDQ� J\RUVtWMD� DV]HQQ\Yt]WLV]WtWiVL� SURJUDP�� H]HQ� EHO�O� NLHPHOWHQ� D� I�YiURV� pV� D� PHJ\HL� MRJ~� YiURVRNV]HQQ\Yt]WLV]WtWiVL� SURJUDPMiQDN� YpJUHKDMWiViW���� UpV]EHQ� PHJWHUHPWYH� DQQDN� ILQDQV]tUR]iVLIHGH]HWpW�� $� GtM� |V]W|Q]pVL� KDWiVD� PiU� D]� DODFVRQ\DEE� GtMPpUWpNQpO� LV� QDJ\� PpUWpN& DV]iPtWiVRN� V]HULQW�� pV� D� YDOyViJEDQ� YiUKDWyDQ� D� V]iPtWRWWQiO� QDJ\REE� YROXPHQ& EHUXKi]iV
�� ,JD]�D�IRNR]DWRV�EHYH]HWpV�PLDWW�FVDN�W|EE�pY�DODWW��� .|]�OHW�pV�ODNRVViJ�VRUUHQGEHQ��� $]�)&60�5W��EHFVOpVHL�V]HULQW�D]�DGPLQLV]WUiFLy�LV�V]i]PLOOLyV�QDJ\ViJUHQG& N|OWVpJ�D�FpJ�HVHWpEHQ��� $�WHUYH]HWEHQ�N|]|OW�pU]pNHQ\VpJL�WHU�OHWHN�PHJKDWiUR]iVD�V]HULQW��� 1HP�FVDWRUQi]RWW�WHU�OHWHQ�pO�N��� $�KDWiVYL]VJiODW�FVDN�V]HQQ\Yt]WLV]WtWy�EHUXKi]iVVDO�V]iPROW�pV�QHP�YL]VJiOWD�D�WHFKQROyJLD�YiOWR]WDWiV��YDJ\�D�P&N|GpVNLVHEE�YiOWR]WDWiViQDN�OHKHW�VpJpW��� %XGDSHVW� D]� DODFVRQ\DEE� GtMPpUWpN� HVHWpQ� ������NDO�� D� PDJDVDVEE� GtMPpUWpN� HVHWpQ� ������NDO� UpV]HVHGLN� D� EHFV�OWEHUXKi]iVRNEyO��$�PHJ\HL�MRJ~�YiURVRN�UpV]HVHGpVH�������LOO�������



��

LQGXO�EH����8J\DQDNNRU�NpUGpV��KRJ\�DPHQQ\LEHQ�D�FVDWRUQD�V]ROJiOWDWyN�D�IL]HWHQG� YWG�W�WHOMHVHJpV]pEHQ�iWKiUtWKDWMiN��PL�|V]W|Q]L��NHW�D�V]HQQ\H]pV�FV|NNHQW� EHUXKi]iVRN�PHJYDOyVtWiViUD�0LQGHQNpSSHQ� IRQWRVQDN� OiWV]LN�� KRJ\� D� YWG�E�O� V]iUPD]y� EHYpWHO� D� V]HQQ\Yt]WLV]WtWiVIHMOHV]WpVpQHN�ILQDQV]tUR]iVL�IRUUiVD�OHJ\HQ�
$�V]iPtWiVRN�V]HULQW�D�Yt]WHUKHOpVL�GtM�EHYH]HWpVpQHN�N|V]|QKHW� EHUXKi]iVRN�N|YHWNH]WpEHQDODFVRQ\DEE� GtMPpUWpN� HVHWpQ� ������NDO�� PDJDVDEE� GtMPpUWpN� HVHWpQ� ������NDOFV|NNHQ�D]�pO�YL]HNEH�YH]HWHWW� V]HQQ\YL]HN�YHV]pO\HVVpJL�HJ\VpJ�� WDUWDOPD��$�EXGDSHVWLpV� D� QDJ\YiURVL� V]HQQ\Yt]WLV]WtWyN� EHOpSpVpYHO� D�'XQD� Yt]PLQ�VpJpEHQ� V]LJQLILNiQV� MDYXOiVIRJ� EHN|YHWNH]QL�� $� IHOV]tQL� YL]HN� V]HQQ\H]pVH� HVHWpEHQ� D� V]HQQ\H]�DQ\DJ� NLERFViWiVV]LQWMpQHN�FV|NNHQWpVH�HOV�VRUEDQ�D�IRO\iVLUiQ\L��ÄDOYt]L´�V]DNDV]RNRQ�DG�pUH]KHW� Yt]PLQ��VpJMDYXOiVW��V�D�KD]DL�IHOV]tQL�YL]HN�VDMiWRVViJDLQDN�PHJIHOHO�HQ�H�Yt]PLQ�VpJMDYXOiV�UpV]EHQÄH[SRUWiOW� N|UQ\H]HWL� HO�QQ\p´�YiOLN��$� ÄKDV]RQpOYH]�N´� N|UH� V]pOHV�� D]� HUHGPpQ\� J\DNUDQV]LQWH� OiWKDWy�� $� Yt]PLQ�VpJ� DODNXOiViW� XJ\DQDNNRU� WRYiEEUD� LV� MHOHQW�VHQ� EHIRO\iVROMD� DKD]iQNED�pUNH]� YL]HN�PLQ�VpJH��V]HQQ\H]HWWVpJL�iOODSRWD�
��������� $�WDODMWHUKHOpVL�GtM�|V]W|Q]� KDWiVD$� WDODMWHUKHOpVL� GtM� D� KiURPV]RURV� E�QWHW� V]RU]y� ~WMiQ� D� ODNRVViJ� FVDWRUQiUD� N|WpVLKDMODQGyViJiW�QDJ\PpUWpNEHQ�Q|YHOL� $]�~M�UiN|WpVHNNHO�D�FVDWRUQi]RWW�ODNiVRN�������pYLV]iPD� D� GtM� PpUWpNpW�O� I�JJ�HQ� ����������NDO� Q�KHW�� (]]HO� D� FVDWRUQi]RWWViJL� DUiQ\� D]�����pYL� ������UyO� ������UD�� LOOHWYH� ������UD� Q�KHW� FVDWRUQDP& IHMOHV]WpVHN� QpON�O�� $UiN|WpVL�KDMODQGyViJ��D�UiN|WpVHN�V]iPiQDN�Q|YHOpVH�D�FVDWRUQi]RWWViJ�pV�D�V]HQQ\Yt]WLV]WtWiVKDWpNRQ\ViJD�Q|YHOpVpQHN�OHJROFVyEE�PyGMD��DPL�MHOHQW�VHQ�FV|NNHQWKHWL�D�FVDWRUQDGtMDNDW��$Yt]LN|]P&YHN�N|OWVpJHLQHN�QDJ\�UpV]H���������D��iOODQGy�N|OWVpJ��$PHQQ\LEHQ�D�IRJ\DV]WyNV]iPD�Q��� D� FVDWRUQDGtMDN��� I�UH� MXWy�QDJ\ViJD� UDGLNiOLVDQ�FV|NNHQKHW��$]RQ� D� WHOHS�OpVHQ�DKRO�SO������RV�D�MHOHQOHJL�UiN|WpVL�DUiQ\��D������RV�DUiQ\W�IHOWpWHOH]YH�D�GtMDN�DNiU�����NDOLV�FV|NNHQKHWQHN��(]�D�GtMFV|NNHQpV�RUV]iJRV�V]LQWHQ�NRPSHQ]iOKDWMD�D�YWG�PLDWWL�FVDWRUQDGtMQ|YHNHGpVW��7HUPpV]HWHVHQ�H]�D�KDWiV�PiVNpQW�MHOHQWNH]LN�D]�HJ\HV�WHOHS�OpVHNHQ��9DQ��DKRO�DYWG� PLDWWL� GtMQ|YHNHGpV� D� GRPLQiQV� �%XGDSHVW�� QDJ\YiURVRN� ±� GH� H]HN� HVHWpEHQ�� D]DODFVRQ\DEE�V]LQW& V]HQQ\Yt]WLV]WtWiV�PLDWW�D�MHOHQOHJL�FVDWRUQDGtM�D]�RUV]iJRV�iWODJ�DODWW�YDQ��pV� YDQ�� DKRO� D� UiN|WpVHN� Q|YHNHGpVH�PLDWWL� FVDWRUQDGtM� FV|NNHQpV�PpUWpNH� OpQ\HJHVHQ�PHJIRJMD�KDODGQL�D�YWG�PLDWWL�GtMQ|YHNHGpVW��NLVHEE�WHOHS�OpVHN���$�WDODMWHUKHOpVL�GtM�XJ\DQDNNRUD]RN� PDJDV� N|OWVpJH� PLDWW� |QPDJiEDQ� QHP� |V]W|Q]L� D� FVDWRUQi]iVW�� D� N|UQ\H]HWNtPpO�V]HQQ\Yt]HOKHO\H]pV�� YDJ\� D� NRUV]HU& N|]P&SyWOyN� HOWHUMHV]WpVpW�� $� WWG� DNNRU� MiWV]KDWQD|V]W|Q]� V]HUHSHW� D� PHJIHOHO� HJ\HGL� PHJROGiVRN� HOWHUMHV]WpVpEHQ�� KD� D� EHYpWHOHNHW� H]HQPyGV]HUHN�PHJYDOyVtWiViQDN�WiPRJDWiViUD�IRUGtWDQiN�
gVV]HIRJODOyDQ� WHKiW�PHJiOODStWKDWy�� KRJ\�D�N|UQ\H]HWWHUKHOpVL� GtM� EHYH]HWpVH ±� D� GtMWpWHOQDJ\ViJiWyO�I�JJ� PpUWpNEHQ�±�D�N|UQ\H]HWWHUKHOpV�FV|NNHQWpVpYHO�MiU��$�WHOMHV�KDWiV�FVDN�DW|EEL�V]DEiO\R]iVVDO�HJ\�WW�OHQQH�pUWpNHOKHW��
�� (QQHN� W|EE� RND� OHKHW�� $� OHJOpQ\HJHVHEE�� KRJ\� D� V]iPtWiVRN� QHP� YHWWpN� ILJ\HOHPEH� D]� iOODPL� WiPRJDWiVRN� MHOHQOHJLUHQGV]HUpW��D�I�YiURV�pV�D�PHJ\HL�MRJ~�YiURVRN�HVHWpEHQ���������FpOWiPRJDWiV�����VWE����YDODPLQW�D�KDWiVYL]VJiODW�LGHMpQPpJ�M|Y�EHQLQHN�V]iPtWy�(8�V�,63$�WiPRJDWiVW��YDJ\�D�NWG�EHYpWHOHNE�O�YLVV]DRV]WRWW�OHKHWVpJHV�WiPRJDWiVRNDW��� $�NRUiEEL�YWG�NRQFHSFLyN�QpPHO\LNH�D�GtM�DODSMiW�NpSH]� DQ\DJRN�PHQQ\LVpJpW�YHV]pO\HVVpJL�HJ\VpJUH�V]iPROWD�iW��SO����NJ�.2,��YDJ\����NJ�1LWURJpQ��YDJ\���NJ�)RV]IRU� ���YHV]pO\HVVpJL�HJ\VpJ��� pV�D� IL]HWHQG� GtM�|VV]HJpW���YHV]pO\HVVpJLHJ\VpJUH�DGWD�PHJ� $��V]HUNHV]W�N�~J\�YpOLN��KRJ\�D�PRGHOOYL]VJiODWRN�LO\HQ�HVHWHNEHQ�QHP�V]iPROQDN�NHOO�HQ�D�WpQ\OHJHV�N|U�OPpQ\HNNHO�QHP�HOpJJp�pOHWV]HU&HN���$�KiURPV]RURV�E|QWHW� V]RU]y�XJ\DQLV�D]�DODFVRQ\� M|YHGHOP& ODNRVViJ�N|UpEHQ�QHP�YDOyV]tQ&�KRJ\�Q|YHOQL�IRJMD�D�FVDWRUQiUD�N|WpVL�KDMODQGyViJRW�
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��������� $�YWG�pV�WWG�DGPLQLV]WUiFLyV�pV�PRQLWRULQJ�N|OWVpJHL$� Yt]�� pV� WDODMWHUKHOpVL� GtMDNNDO� NDSFVRODWRV� DGPLQLV]WUiFLyV�� PRQLWRULQJ�� pV� HOOHQ�U]pVLN|OWVpJHNNHO�V]HPEHQ�D� OHJXWyEEL�NRQFHSFLy�V]HULQW�D]�HOV� NpW�pYEHQ�PpJ�QHP�iOO�EHYpWHO�WHKiW�D� NWG� UHQGV]HU� EHLQGtWiViKR]� V]�NVpJHV� IRUUiVRNDW�PiVKRQQDQ� NHOO� HO�WHUHPWHQL�gVV]HVVpJpEHQ�D]�HOV� KiURP�pYEHQ�PLQWHJ\�����PLOOLiUG�IRULQW�HJ\V]HUL�NLDGiV�MHOHQWNH]LN��$YWG�pV�D�WWG����D�D�N|UQ\H]HWYpGHOPL�N|]LJD]JDWiVL�IHODGDWRN�HOOiWiViW�D�YL]VJiOW� LG�V]DNEDQQHP� IHGH]L�� EiU� D� KLiQ\� FV|NNHQ� PpUWpN&�� (EE�O� DGyGyDQ� D]� DGPLQLV]WUiFLyV�� PRQLWRULQJN|OWVpJHN�HJ\�UpV]pW�QHP�D�NWG�EHYpWHOHNE�O�NHOO�IHGH]QL��$�V]iPtWiVRN�V]HULQW�D�N|UQ\H]HW�YpGHOPL� LJD]JDWiV� D]� LG�V]DN�HOHMpQ�GHILFLWHV��NpV�EE�D]RQEDQ�PiU�HOHJHQG� IRUUiVW� MHOHQW� DNWG����D��$]�|QNRUPiQ\]DWL�LJpQ\HN�HOOHQEHQ�PpJ�D]�LG�V]DN�YpJpUH�VHP�WHOMHVtWKHW�N�D�WWG�E�O��0LYHO�D�V]�NVpJHV�EHIHNWHWpVHN�pV�NLDGiVRN�HJ\� UpV]H�QHPFVDN� D�N|UQ\H]HWWHUKHOpVL�GtMPLDWW� V]�NVpJHV�� KDQHP� UpV]EHQ� D� MHOHQOHJL�� UpV]EHQ� D� WHUYH]HWW� HJ\pE� V]DEiO\R]iVEHWDUWDWiViKR]�LV��LQGRNROW�N|OWVpJYHWpVL�W|EEOHWIRUUiVRNDW�LJpQ\HOQL�HOV�VRUEDQ�D]�|QNRUPiQ\�]DWRN�V]iPiUD������ $�KD]DL�N|UQ\H]HWYpGHOPL�IHMOHV]WpVHN�WHQGHQFLiL�pV�D�GtMDN�OHKHWVpJHV�JD]GDViJL�KDWiVDLHVHWWDQXOPiQ\RN�DODSMiQ
������� /HYHJ�PLQ�VpJYpGHOHP(]HQ� SRQW� HJ\LN� FpOMD�� KRJ\� D� 62� I� NLERFViWyL�� D� OHYHJ�WHUKHOpVL� GtM�NRQFHSFLy� iOWDOOHJNRPRO\DEEDQ� pULQWHWW� V]HNWRU�� D]� HQHUJLDWHUPHO� YiOODODWRN� N|UpEHQ� D� J\DNRUODWEDQIRO\WDWRWW� IHMOHV]WpVHNHW�PHJYL]VJiOMXN�� (]]HO� NDSFVRODWEDQ� D]W� YL]VJiOMXN�� KRJ\� D� MHOHQOHJLN|UQ\H]HWL� V]DEiO\R]iV� pV� D]� HQHUJLDSROLWLND� PLO\HQ� N|UQ\H]HWYpGHOPL� LQWp]NHGpVHNUH�EHUXKi]iVRNUD�NpQ\V]HUtWLN�D]�HU�P&YHNHW��pV�PLO\HQ�KiWWHUHW�WHUHPW�H]�D]�~M�V]DEiO\R]yLN|UQ\H]HW� D]� OWG� V]HPSRQWMiEyO��6]LQWpQ�D�NWG�YiUKDWy�KDWiVDLYDO�NDSFVRODWRV�NpS�iUQ\DOiViWNtYiQMD� HO�VHJtWHQL� MHOHQ� DOSRQW� PiVLN� FpONLW&]pVH�� KRJ\� HJ\pE� YiOODODWRN� HVHWpEHQ� LVPHJUDJDGMXN� D� J\DNRUODWEDQ��PLNUR� V]LQWHQ�pUYpQ\HV�O� WHQGHQFLiNDW�� (QQHN� OHJDGHNYiWDEEPyGMD�HJ\�UHSUH]HQWDWtY�YiOODODWL�PLQWiQ�DODSXOy�VWDWLV]WLNDL�HOHP]pV�OHQQH��HKKH]�D]RQEDQ�DNXWDWiV� HU�IRUUiVDL� QHP�YROWDN� HOpJVpJHVHN�� (]pUW� DUUD� WHV]�QN� LWW� NtVpUOHWHW�� KRJ\� D� V]HPp�O\HVHQ�YDJ\�tUiVEDQ�IHOWHWW�NpUGpVHLQNUH�DGRWW�YiODV]RNEyO�EL]RQ\RV�WDQXOViJRNDW�OHV]&UM�QN�pVN|]UHDGMXQN�� D]]DO� D� ILJ\HOPH]WHWpVVHO�� KRJ\� D� YiODV]DGyN� QHP� UHSUH]HQWDWtY� N|UH� pV� D]HOHP]pV� PyGMD� VHPPLNpSSHQ� QHP� EL]WRVtWMD� D� WHOMHV� N|U& NpS� NLUDM]ROiViW�� /HJMREE� D]� LWWN|]|OWHNHW� ÄPLQL´� HVHWWDQXOPiQ\RNQDN�� LOOHWYH� D]� D]RNEyO� OHYRQW� N|YHWNH]WHWpVHNQHNWHNLQWHQL�� .�O|Q|VHQ� SUyEiOWXN� RO\DQ� KDWiVRNUD�� D� NWG�UH� YiUKDWy� YLVHONHGpVEHOL� UHDNFLyNUD|VV]SRQWRVtWDQL� D� ILJ\HOP�QNHW�� DPHO\HN� PHJLVPHUpVH� D� PRGHOOH]pVW�O� QHP� UHPpOKHW��� $OHJIRQWRVDEE�LO\HQ�WHU�OHW�D�NWG�N|UQ\H]HWYpGHOPL�LQQRYiFLyW�VHUNHQW� KDWiVD�
��������� 6]pQKLGURJpQHV�HU�P&YHN$�'XQDPHQWL�(U�P& �� GDUDE� ����0:�RV� EORNNMD� pV� D�7LV]D� ,,� �� GDUDE� ����0:�RV� EORNNMDMHOHQOHJ� MHOHQW�V� PHQQ\LVpJ& ~J\QHYH]HWW� QHKp]� I&W�RODMDW� KDV]QiO�� PHO\� D� N�RODMILQRPtWiVVRUiQ�NHOHWNH]� HJ\LN�WHUPpN��$�QHKp]�I&W�RODM�NpQWDUWDOPD�PDJDV��H]pUW�PLQGNpW�HU�P& RO\DQDUiQ\EDQ� ERFViW� 62��W� D� I�VWJi]ED�� DPHO\� D� N|UQ\H]HWYpGHOPL� MRJV]DEiO\RN� V]HULQWÄV]HQQ\H]pVQHN´� PLQ�V�O�� $� PiU� NRUiEEDQ� LVPHUWHWHWW� HO�tUiVRN� D� W�]HO�DQ\DJ� WHNLQWHWpEHQPHJYiOWR]QDN�� $]� ~M� |VV]HWpWHO& HU�P&YL� W�]HO�RODMMDO� PiU� IRO\QDN� D� SUyEDpJHWpVHN�� pV� D]HUHGPpQ\HN� DODSMiQ� OiWV]LN�� KRJ\� D� V]LJRURGy� 62� KDWiUpUWpNHNHW� H]HN� D]� HU�P&YHN�PLQGHQWRYiEEL� EHUXKi]iV� QpON�O� WHOMHVtWKHWLN�� 9DOyMiEDQ� H]� D� WHOMHV� PpUWpNEHQ� ÄNDSXQ� NtY�OL´NpQPHQWHVtWpV D]�HU�P&YHN�V]iPiUD�EL]RQ\RV�pUWHOHPEHQ�W�]HO�DQ\DJYiOWiVQDN�WHNLQWKHW���$]~M�HU�P&YL�W�]HO�RODM�|VV]HWpWHOH��HQHUJHWLNDL�DONDOPD]iViQDN�P&V]DNL�IHOWpWHOHL�±�pV�QHP�XWROVyVRUEDQ�±�D]�iUD�D]RQEDQ�DODSYHW�HQ�HOWpU�D�NRUiEEL�I&W�RODMpWyO��5iDGiVXO�HQQHN�IHOKDV]QiOiViW
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D]�HU�P&YHN�FVDN�NRUOiWR]RWWDQ�WHUYH]LN��M|Y� pYW�O�MHOHQW�V�PpUWpNEHQ�I|OGJi]�pJHWpVpUH�iOOQDNiW�
$]�RODMRV�HU�P&YHN�D� OHYHJ�W�QLWURJpQ�R[LGRNNDO��12[�� LV� WHUKHOLN��$]�DODFVRQ\�12[ V]LQWHWEL]WRVtWy� �ÄORZ� 12[�� pJ�N EHV]HUHOpVpYHO� MHOHQW�VHQ� FV|NNHQWKHW� HQQHN� D� V]HQQ\H]��NRPSRQHQVQHN�D�PHQQ\LVpJH��$]�HU�P&YHN�PpJ�HEEHQ�D]�pYEHQ�WHUYH]LN�D]�pJ�N�EHV]HU]pVpW�
��������� 6]HQHV�HU�P&YHN,GH�VRUROMXN�D�OLJQLWWHO�P&N|G�0iWUDL�(U�P&YHW��YDODPLQW�D�EDUQDV]HQHV�$MNDL��,QRWDL��%RUVRGL�7LV]DSDONRQ\DL�� %iQKLGDL� pV� 2URV]OiQ\L� pV� D� IHNHWHV]HQHV� 3pFVL�� (U�P&YHNHW�� $� V]HQHVHU�P&YHN� OHJQDJ\REE� JRQGMD�� KRJ\� YDODPHQQ\LW� KD]DL� V]pQUH� WHUYH]WpN�� pV� H]HNNHO� DV]pQEiQ\iNNDO� HJ\� WiUVDViJED� LQWHJUiOWiN� LV�� $]� HU�P&YHN� PDJDV� 62� NLERFViWiVD� D� KD]DLV]HQHN� PDJDV� ������RV�� NpQWDUWDOPiEyO� DGyGLN�� -y� PLQ�VpJ&�� DODFVRQ\� NpQWDUWDOP~� LPSRUWV]HQHW� QHPFVDN� LPSRUW� NRUOiWR]iVL� RNRNEyO� QHP� pJHWKHWQHN�� KDQHP� D]pUW� VHP�� PHUW� DUUDP&V]DNLODJ�DONDOPDWODQRN��W~O�PDJDV�I&W�pUWpN&HN���0DUDG�WHKiW�D�WHOMHV�WHFKQROyJLDYiOWiV�YDJ\D�FV�YpJL� WHFKQROyJLiN�� DONDOPD]iVD��SO�� I�VWJi]�NpQWHOHQtWpV���$�0iWUDL�(U�P&EHQ������EHQIHMH]�G|WW� EH� pV� NH]GWH�PHJ�P&N|GpVpW� HJ\� ���PLOOLiUG� IRULQWRV� EHUXKi]iV���� �WHOMHV� HU�P&YLUHWURILW� UpV]HNpQW� ��� PLOOLiUG� )W�pUW� HJ\� I�VWJi]PRVy�� DPHO\� HUHGPpQ\HNpSS� D� 62�V]HPSRQWMiEyO�OHJV]HQQ\H]�EE�HU�P& V]HQQ\H]�DQ\DJ�NLERFViWiVD�MHOHQW�VHQ��pYL�����NW�UyO���NW�UD�FV|NNHQ���
��������� (QHUJLDSROLWLND$]�HU�P&YHN�D�KDWiO\RV�MRJV]DEiO\RN�DODSMiQ��;/9,,,�������9LOODPRV�(QHUJLD�7|UYpQ\����FVDND]� HJ\HG�OL� V]iOOtWyQDN�� D]D]� D]� RUV]iJRV� iWYpWHOL� pV� QDJ\NHUHVNHGHOPL� PRQRSyOLXPPDOUHQGHONH]� 0DJ\DU� 9LOODPRV� 0&YHN� 5W��QHN� �090�� pUWpNHVtWKHWQHN�� $� V]HQHV� HU�P&YHNKRVV]~�WiY~�PHJiOODSRGiVDL�D]�090�PHO�PiU�UpV]EHQ�OHMiUWDN��LOOHWYH�D�N|]HOM|Y�EHQ������LJMiUQDN�OH����0LQGHQ�NRPRO\DEE�N|UQ\H]HWYpGHOPL�EHUXKi]iV�IHOWpWHOH�OHQQH��KRJ\�~MDEE�KRVV]~WiY~� V]HU]�GpVKH]� MXVVDQDN� H]HN� D]� HU�P&YHN�� N�O|QEHQ� QHP� MXWQDN� IRUUiVKR]�� $]RQEDQ� D]090�QHP�N|WKHWL�±�pV�QHP�LV�LJHQ�DNDUMD�OHN|WQL�±�H]HNHW�D�PiU�PD�LV�GUiJD�pV�DODFVRQ\KDWpNRQ\ViJ~� EORNNRNDW��� (QQHN� HOV�VRUEDQ� HQHUJLDSROLWLNDL� RNDL� YDQQDN�� D� N|]HOHG�SLDFQ\LWiV�
$�NRUPiQ\]DW� ��������EHQ� W|EE� OpSFV�EHQ� NpV]tWHWWH� HO� D]� ~M�� SLDFQ\LWiVUD� NpV]�O� HQHUJLD�SROLWLNDL�G|QWpVHNHW��(QQHN�MHOHQW�V�PR]JDWyUXJyMD�YROW�D]�(8�WiUJ\DOiVRN�HO�UHKDODGiVD�������EHQ�WiUJ\DOWD�D�PDJ\DU�NRUPiQ\�D]�(XUySDL�%L]RWWViJJDO�D]�HQHUJLD�IHMH]HWHW��(NNRU�Q\LODWNR]QLNHOOHWW� W|EEHN� N|]|WW� D� YLOODPRV� HQHUJLD� EHOV� SLDFiQDN� N|]|V� V]DEiO\DLUyO� V]yOy� ������(.LUiQ\HOYU�O� LV��DPHO\� HJ\������HO� LQGXOy� IRNR]DWRV�SLDFQ\LWiVUD�N|WHOH]L� D�PDJ\DUKR]�KDVRQOyLQWHJUiOW�pV�PRQRSROSR]tFLyNUD�pS�O� YLOODPRV�HQHUJLD�iJD]DWDLW��$�PDJ\DU�SR]tFLyW�SHGLJ�~J\
�� (OYLOHJ�D�ÄV]pQPRViV´�LV�HJ\�OHKHW�VpJ��HQQHN�NpQHOWiYROtWiVL�KDWiVIRND�D]RQEDQ�PLQG|VV]H�NE�������� (]� WHOMHV� HJpV]pEHQ� EHNHU�OW� D� 0iWUDL� (U�P& KDWyViJLODJ� V]DEiO\R]RWW� iUiED�� DPHO\� tJ\� ��� ILOOpUUHO� Q|YHNHGHWWNLORZDWWyUiQNpQW��� $�I�VWJi]EyO�D�NpQ�GLR[LGRW�PpV]WHM�SHUPHWH]pVVHO�N|WLN� OH��pV�tJ\�JLSV]�NHOHWNH]LN��$�I�VWJi]PRVy�NDSDFLWiVD�����0:�WHKiW�QHPFVDN�D�KiURP�MHOHQOHJ�UiN|W|WW�����0:�RV�QDJ\EORNN�GROJR]KDW�Ui�N|UQ\H]HWYpGHOPL�KDWiUpUWpN�W~OOpSpV�QpON�O�GH� PpJ� D]� HJ\LN� NpV�EELHNEHQ� UiN|WHQG� ���� 0:�RV� EORNN� LV�� ËJ\� FVDN� ���� 0:� PDUDG� I�VWJi]PRVy� QpON�O�� DPLJ\DNRUODWLODJ�MHOHQOHJ�QHP�VRNNDO�W|EE�D�UHQGV]HU�WDUWDOpNROiVL�pV�D]�HU�P& NDUEDQWDUWiVL�LJpQ\pQpO��� ������pYL�;/9,,,��W|UYpQ\�D�YLOODPRV�HQHUJLD�WHUPHOpVpU�O��V]iOOtWiViUyO�pV�V]ROJiOWDWiViUyO��HJ\VpJHV�V]HUNH]HWEHQ�D]�HJ\HVUHQGHONH]pVHLQHN�YpJUHKDMWiViUyO�V]yOy�����������,9������.RUP��UHQGHOHWWHO��9(7��� .LYpWHO� D� 0iWUDL� (U�P& pV� D� 3pFVL� (U�P& HJ\LN� EORNNMD�� DPHO\HN� V]iPiUD� PpJ� HJ\� My� GDUDELJ� EL]WRVtWRWW� D]� iUDPV]HU]�GpVHV�iWYpWHOH��� $]� 2URV]OiQ\L� (U�P& UHWURILWMiQDN� pV� NpQWHOHQtW�MpQHN� NpUGpVH� PpJ� QHP� G�OW� HO�� 0LYHO� DQQDN� JD]GDViJWDODQViJD� PiUEHEL]RQ\RVRGRWW��H]pUW�ÄFVDN´�D�SROLWLNDL�G|QWpV�YDQ�KiWUD�
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DODNtWRWWD�NL� D�NRUPiQ\��KRJ\�H]�DOyO� D]� LUiQ\HOY� DOyO� QHP�NpU�QN�iWPHQHWL�PHQWHVVpJHW� VHP�WHKiW�YiOODOMXN��KRJ\�FVDWODNR]iVXQNNRU�D]�pSSHQ�pUYpQ\HV�SLDFQ\LWiVL� V]LQWHW� WHOMHVtWM�N�PDMG�$]� HUUH� YDOy� IHONpV]�OpV� MHJ\pEHQ� V]�OHWHWW� NpW� NRUPiQ\KDWiUR]DW�� D]� HJ\LN� D� SLDFQ\LWiVHO�NpV]tWpVpQHN�NRUPiQ\]DWL�IHODGDWDLW�U|J]tWL��D�PiVLN�D]RQEDQ�D�SLDFQ\LWiV�PLQpO�J\RUVDEE�pVN|OWVpJPHQWHVHEE�OHERQ\ROtWiVD�pUGHNpEHQ�NLPRQGMD�D�V]HU]�GpVN|WpVL�PRUDWyULXPRW�D]�090�V]iPiUD��8WyEEL�±�D�.|]pSWiY~�(U�P& /pWHVtWpVL�7HUYU�O� V]yOy������������ �9,,,�������.RUP�+DWiUR]DW�±�V]HULQW�D�.RUPiQ\�ÄD�IRJ\DV]WyNDW�WHUKHO� LQGRNRODWODQ�EHIDJ\RWW�N|OWVpJHN�HONHU��OpVpQHN� pUGHNpEHQ�FVDN� RO\DQ�HU�P&�OpWHVtWpVHNHW� pV� KRVV]~� WiY~� iUDPYiViUOiVL� V]HU]�GpVHNHWWiPRJDW��PHO\HN�D]�|VV]HXUySDL�SLDFRQ�P&N|G� V]DEiO\RN�pV� WiPRJDWiVRN�PHOOHWW�YHUVHQ\Np�SHVQHN�EL]RQ\XOQDN´��(QQHN�V]HOOHPpEHQ�D�KDWiUR]DW�NLPRQGMD��KRJ\�D�0iWUD�����E�NNiEUiQ\LpV�D]�LQRWDL�HU�P&YHNNHO�KRVV]~�WiY~�iUDPYiViUOiVL�V]HU]�GpV�QH�NHU�OM|Q�PHJN|WpVUH��$�WLV]D�SDONRQ\DL�� ERUVRGL�� DMNDL�� SpFVL� HU�P&YHN� KRVV]~� WiY~� iUDPYiViUOiVL� V]HU]�GpVHL� LV� FVXSiQK�V]ROJiOWDWiVL�N|WHOH]HWWVpJ�N�PpUWpNpLJ�PHJKRVV]DEEtWKDWy��D�YHUVHQ\NpSHV�P&N|GpV�PHJYD�OyVtWiViLJ��(]HQ�HU�P&YHN�HVHWpQ�D�EHIDJ\RWW�N|OWVpJHNHW�D�+DWiUR]DW�V]HULQW�D�YLOODPRV�HQHUJLD�pV� D� WiYK�IRJ\DV]WyN�� YDODPLQW� D]� HU�P&WiUVDViJRN� N|]|WW� NHOO� PHJRV]WDQL�� $� MRJV]DEiO\DODSMiQ�D�WiYK�V]ROJiOWDWiV�PLHO�EEL�NLVHEE�N|OWVpJ&��YHUVHQ\NpSHVHEE��YiOODONR]yL�DODSRQ�YDOyPHJROGiVD� pUGHNpEHQ�D�*D]GDViJL�0LQLV]WpULXP� LJpQ\� HVHWpQ� VHJtWVpJHW� Q\~MW� D]� |QNRUPiQ\�]DWRNQDN�D�V]�NVpJHV�SiO\i]DWRN�NLtUiViKR]��HOEtUiOiViKR]��YDODPLQW�D�NDSFVROW�YLOODPRVHQHUJLD�WHUPHOpV� IHOWpWHOHLQHN� PHJWHUHPWpVpKH]�� HOV�VRUEDQ� D]RNRQ� D� WHOHS�OpVHNHQ�� DKRO� D� PHJOpY�V]pQW�]HOpV& HU�P&YHN�P&V]DNL�� JD]GDViJL� pV� N|UQ\H]HWYpGHOPL� RNRNEyO�PHJV]&QQHN�� (]]HOWHKiW� HJ\pUWHOP&Yp� YiOLN�� KRJ\� D� �����RV� iOODPL� WXODMGRQEDQ� OHY� 090�W�O� D� V]HQHVHU�P&YHN� QHP� YiUKDWQDN� V]HU]�GpVW� QDJ\REE� NDSDFLWiVUD�� PLQW� DPLW� HVHWOHJHVWiYK�V]ROJiOWDWiVL�N|WHOH]HWWVpJ�N�LQGRNRO��3iO��������
$]� HU�P&YHN� OHYHJ�V]HQQ\H]� DQ\DJ� NLERFViWiVDLW� D� ������ SRQWEDQ� LVPHUWHWHWW� UHQGHOHWHNV]DEiO\R]]iN��$]�HU�P&YHN�W|EEVpJpQHN�KDWiUpUWpN�IHOHWWL�D�V]HQQ\H]�DQ\DJ�NLERFViWiVD�tJ\�EtUViJ� IL]HWpVpUH�YDQQDN�N|WHOH]YH� (QQHN� WHOMHV�|VV]HJHNpQW�D�QDJ\HU�P&YHNUH� D������pYL�N|OWVpJIHO�OYL]VJiODW�DODSMiQ�����PLOOLy�IRULQWRW�LVPHU�HO�D�0DJ\DU�(QHUJLD�+LYDWDO��0(+�iUV]DEiO\R]iVL� UHQGV]HUH�� /HJQDJ\REE� EHIL]HW� D�0iWUD� YROW� �����EHQ�� W|EE� PLQW� ���� PLOOLyIRULQWWDO��PiVRGLN�D�9pUWHV��$�NpQWHOHQtW� EHiOOtWiViYDO�$�0iWUD�J\DNRUODWLODJ�QHP�IRJ�EtUViJRWIL]HWQL�� $� ������ pYL� WpQ\OHJHV� EtUViJRN� PpJ� QHP� LVPHUWHN�� D]� |VV]HJHW� iOODPLJD]JDWiVLMRJRUYRVODW�NHUHWpEHQ�D]�HU�P&YHN�W|EEVpJH�PHJWiPDGWD�
$���������DV�.70�UHQGHOHW� V]DEiO\R]WD�D]�|VV]NLERFViWiVRN�PpUWpNpW�� HQQHN�PHJIHOHO�HQW|UWpQW� D� MHOHQOHJL� ���� H]HU� WRQQD� HU�P&YHNUH� YDOy� V]pWRV]WiVD� D� VWDWXV� TXR� WHOMHV� pUYpQ\H�V�OpVpYHO��JUDQGIDWKHULQJ���9DJ\LV�����������EHQ�PLQGHQ�HU�P&QHN�DNNRUD�|VV]NYyWiMD�YDQ�DPHQQ\LW� YDOyEDQ� NLERFViW� �W�pY��� $]� HJ\HGL� NYyWiW� DONRWy� NLERFViWiVL� MRJRN� D� MRJV]DEiO\V]HULQW�iWUXKi]KDWyDN�±�D�E�URNUDWLNXV�pV�PHJV]RUtWiVW�QHP�MHOHQW� DOORNiFLy�PLDWW�D]RQEDQ�DNYyWiN�WpQ\OHJHV�DGiVYpWHOpUH�D]�HU�P&YHN�QHP�NDSWDN�|V]W|Q]pVW��$�NYyWDOHRV]WiVW������EHQ~MUD�NHOO�YpJH]QL�PD[������H]HU� WRQQiUD��(]�PiU�QpPL�PHJV]RUtWiVW� MHOHQWHQH�QpKiQ\� HU�P&V]iPiUD�� pV� |V]W|Q|]QH� D� NHUHVNHGpV� PHJLQGtWiViUD�� 0LYHO� D]RQEDQ� D� ��������HV� UHQGHOHWV]HULQW� D� KDWyViJ� ������ MDQXiUMiWyO� ~M� WHFKQROyJLDL� NLERFViWiVL� KDWiUpUWpNHNHW� iOODStW� PHJPLQGHQ�SRQWIRUUiVUD��DPHO\HN�YiUKDWyDQ�QHP�OHV]QHN�NHYpVEp�V]LJRU~DN��PLQW�D���������DVUHQGHOHW� ������LJ� PpJ� QHP� KDWiO\RV�� WHFKQROyJLDL� KDWiUpUWpNHL�� pV� PLYHO� H]HN� W~OOpSpVW� D��������HV�UHQGHOHW�QDJ\RQ�QDJ\�EtUViJJDO�V~MWDQi��D�NHUHVNHGpV�QHP�IRJ�P&N|GQL��/iWKDWyD]����WiEOi]DWEyO��KRJ\�D�����������EDQ�NLERFViWKDWy�RUV]iJRV�|VV]PHQQ\LVpJQHN��D�����H]HUWRQQiQDN�|W|GH�WL]HGH��������H]HU�WRQQD�ERFViWKDWy�NL�EtUViJ�QpON�O�D]�~M�UHQGHOHW�pUWHOPpEHQ�9DJ\LV�KD�QHP�YiOWR]LN� D� V]DEiO\R]iV�� DNNRU�D�NYyWiN� UHQGV]HUH�KDWiVWDODQ�PDUDG� D]
�� /G��������pV���������SRQWRN�



��
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/iWKDWy�� KRJ\� D� EHFVOpV� V]HULQW�PiU� D]� HOV� pYW�O�PLOOLiUGRV��PDMG� Wt]PLOOLiUGRV� QDJ\ViJ�UHQG& EtUViJ� WpWHOHN� YiUKDWyN�� $� YiUKDWyDQ� PDJDV� EtUViJRNQDN� pV� D� PRUDWyULXPQDN� NpWMHOHQW�V�KDWiVD�OHKHW�(ONHU�OpV�� DPHO\LN� HU�P&QHN� PyGMiEDQ� iOO�� LJ\HNV]LN� PDMG� HONHU�OQL� HNNRUD� EtUViJEHIL]HWpVpQHN� WHUKpW�� $� YiURVL� WiYK�V]ROJiOWDWiV� IHOp� N|WHOH]HWWVpJHW� YiOODOW� HU�P&YHN� N|]�OYDOyV]tQ&VtWKHW� 3pFV� W�]HO�DQ\DJ�YiOWiVD�� D� %RUVRG�� D� %iQKLGD� pV� D]� ,QRWD� EH]iUiVD� �~MI&W�HU�P&YHN�pS�OQHN���$MND� pV�7LV]DSDONRQ\D�VRUVD�NpUGpVHV��D]�2URV]OiQ\� SHGLJ� D� I�VWJi]�NpQWHOHQtW� EHUXKi]iVW�HU�OWHWL�ÈUIHO�OYL]VJiODWL� NpUHOHP��PLYHO�PiU� D� ������ JD]GDViJL� pYHW� D]� ~M� KDWiUpUWpNHN� pV� EtUViJRNWHUKHOLN�� H]pUW� HO�IRUGXOKDW�� KRJ\�PpJ� D]� HONHU�OpVW� YiODV]Wy� HU�P&YHN� N|]�O� LV� OHV]� RO\DQ�DPHO\�QHP�HO�]KHWL�PHJ�D]�HOV� HJ\�NpW�pY�EtUViJDLQDN�NLIL]HWpVpW��0iU�H]HN�LV�RO\DQ�V~O\RVWpWHOHN�� KRJ\� D� WHUPHO�N� Q\LOYiQ� PHJSUyEiOMiN� iWKiUtWDQL� D]� iUV]DEiO\R]iVL� UHQGV]HUUH�� $WHOMHV� EtUViJ� |VV]HJ� �����EHQ� D� ���� ±� ���� PLOOLiUG� IRULQW� N|]|WWL� ViYEDQ� YiUKDWy�� PHO\QHNKDWiVD� D� YpJIHOKDV]QiOyL� iWODJiUEDQ� NE�� ���� ±� ������ �����EDQ� D� IL]HWHQG� EtUViJRN� |VV]HJHPiU�QDJ\RQ�GXUYiQ�HPHONHGLN������±������PLOOLiUG�N|]p��HQQHN�YpJIHOKDV]QiOyL�iUKDWiVD�����±������$]�� KRJ\� D]� HJ\HGL� HU�P&YL� GtMDNEDQ� H]� HOLVPHUKHW��H�� D� ��������HV�*0� UHQGHOHW��pUWHOPH]pVpW�O� I�JJ�� D]� ~J\QHYH]HWW� 4�WpQ\H]� OHKHW�Yp� WHQQp� D� WHUPHO� N|UQ\H]HWYpGHOPLN|OWVpJHLQHN� HOLVPHUpVpW� D]� iUEDQ�� D]RQEDQ� NpUGpV�� KRJ\� D� N|UQ\H]HWYpGHOPL� EtUViJN|UQ\H]HWYpGHOPL� N|OWVpJQHN� WHNLQWKHW��H���� +D� QHP�� DPLUH� YDQ� HVpO\�� DNNRU� D� EtUViJQDJ\ViJD� HJ\�NpW� WHUPHO�W�� GH� I�OHJ� 2URV]OiQ\W� YiOViJRV� KHO\]HWEH� KR]]D�� $� 4�WpQ\H]�pUWHOPH]pVpU�O�PiU�PRVW� pUGHNO�GQHN� D]� HU�P&YHN�� D�0DJ\DU�(QHUJLD�+LYDWDO� �0(+��PpJQHP�Q\LOYiQtWRWWD� NL� iOOiVSRQWMiW��$� JDUDQWiOW� �V]DEiO\R]RWW�� iURQ� JDUDQWiOW� iWYpWHOW� EL]WRVtWyV]HU]�GpVHN�HVHGpNHV�OHMiUWiYDO��D�SLDF�IRNR]yGy�OLEHUDOL]iFLyMiYDO�D]RQEDQ�D�IHQWL�HU�P&YHNDNNRU� LV� QHKp]� KHO\]HWEH� NHU�OQHN�� KD� D]� iUV]DEiO\R]iV� HJ\pENpQW� PHJHQJHGL� D� EtUViJRNiUDNED� YDOy� EHpStWpVpW�� KLV]HQ� H]HQ� HU�P&YHN�PiU� tJ\� LV� QDJ\RQ�GUiJiQ� WHUPHOQHN�� WRYiEEQ|YHNHG� iUDLN�PHOOHWW�PpJ� NHYHVHEE� D]� HVpO\�� KRJ\� D]�090�� YDJ\� EiUNL�PiV� D]� iUDPRWPHJYiViUROMD� W�O�N�� (]� D� PHJiOODStWiV� pUYpQ\HV� D]� OWG�UH� LV�� D]]DO� D� PHJMHJ\]pVVHO�� KRJ\DGyMHOOHJH�UpYpQ�YpOHPpQ\�QN�V]HULQW�QDJ\REE�HVpOO\HO� LVPHUQp�HO�D�0(+�N|OWVpJNpQW��$�4WpQ\H]� pUWHOPH]pVpQHN� D]RQEDQ� FVDN� D]� HJ\HGL� HU�P&YL� KDWyViJL� iUV]DEiO\R]iVIHQQPDUDGiViLJ� YDQ� HOYL� MHOHQW�VpJH�� $� SLDFQ\LWiV� N|YHWNH]WpEHQ� QpKiQ\� pYHQ� EHO�OPHJV]&QLN�D]�iUKDWyViJ�V]HUHSH�D�WHUPHO�L�V]HNWRUEDQ��pV�D]�OWG�YHUVHQ\]� HU�P&YHN�N|OWVpJ�WpQ\H]�MpYp�YiOKDW�
$PL�D�I� N�O|QEVpJHW�MHOHQWL�D]�OWG�NRQFHSFLy�pV�D�MHOHQOHJL�V]DQNFLyUHQGV]HU�N|]|WW D]�D]�KRJ\� D]� HO�EEL� WHUYH]HW� ����RV� EHUXKi]iVL� GtMNHGYH]PpQ\H� J\DNRUODWLODJ� HJ\� YiOODODWLIHMOHV]WpVL� DODSNpQW� P&N|GKHWHWW� YROQD� PLQGDGGLJ�� DPtJ� EHUXKi]iVRNDW� KDMWDQDN� YpJUH��� DEtUViJ�SHGLJ�KDVRQOy�YDJ\�QDJ\REE�|VV]HJHN�WHOMHV�HOYRQiViW�HUHGPpQ\H]L���
1\LOYiQYDOy��KRJ\�PLQGDGGLJ��DPtJ�D]�LVPHUWHWHWW�EtUViJUHQGV]HU�pUYpQ\EHQ�YDQ��D]�OWGSyWOyODJRV� EHYH]HWpVH� HJ\� GXUYD� NHWW�V� DGy]WDWiV� OHQQH �MRJLODJ� XJ\DQ� QHP�� GH� DJ\DNRUODWEDQ� LJHQ��� WHKiW� H]� D� OpSpV�NL]iUKDWy��$]� OWG� HU�P&YL� V]HNWRUEDQ� MHOHQWNH]� WHUKHLWN�O|QE|]� IHOWHYpVHNE�O�NLLQGXOYD��D����pV���� WiEOi]DWEDQ�LVPHUWHWM�N��/iWKDWy��KRJ\�D]�OWG�±IHOV� EHFVOpVNpQW�±�PLQGHQIpOH�HOKiUtWiV�|V]W|Q]�KDWiV�IHOWpWHOH]pVH�QpON�O�N|U�OEHO�O����0UG)W�pY� HOYRQiVW� MHOHQWHQH�� (]� |VV]HPpUKHW� D� QpKiQ\� V]HQHV� HU�P&UH� NLV]iPROW� YiUKDWyEtUViJJDO� �HQQpO� D]� iJD]DW� HJpV]H� PpJ� W|EE� EtUViJRW� IRJ� IL]HWQL��� (]� D]� OWG� IL]HWpVL
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�� WiEOi]DW��$]�HU�P&YHN�UHODWtY�OWG�WHUKHL����,��YiOWR]DW ,,��YiOWR]DW ,,,��YiOWR]DW ,9��YiOWR]DW$]�HU�P&YHN�DGy]iV�HO�WWLHUHGPpQ\pKH]�YLV]RQ\tWYD�� ���� ���� ���� ��
$�YLOODPRV�HQHUJLD�pV�D�K�pUWpNHVtWpV|QN|OWVpJpKH]�YLV]RQ\tWYD��3DNVQpON�O�

��� ��� ��� ���
$� WiEOi]DW� DGDWDLQDN� NLV]iPtWiVD� D� N|YHWNH]�NpSSHQ� W|UWpQW�� D� ��� WiEOi]DWEDQ� EHPXWDWRWW� OWG�WHUKHNHWRV]WRWWXN�D����WiEOi]DW�DGDWDLYDO�
�� /G�����������SRQW��� $]� iWKiUtWKDWyViJ� PpUWpNpW�O� I�JJ�HQ� YDOyV]tQ&�� KRJ\� QHP� MHOHQWHQH� LO\HQ� GUDV]WLNXV� DUiQ\~� SURILW� FV|NNHQpVW� D]� OWGEHYH]HWpVH�
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�� WiEOi]DW��(QHUJLDWHUPHO� WiUVDViJRN�HUHGPpQ\�pV�N|OWVpJ�DGDWDLYLOODPRVHQHUJLD�WiUVDViJRN�DGy]iV�HO�WWLHUHGPpQ\H�3DNV�QpON�O��0LOOLy�)W� �����
(U�P&YHN�YLOODPRV�HQHUJLD�pV�K� pUWpNHVtWpVH|QN|OWVpJHQ��0LOOLy�)W��3DNV�QpON�O ������
$���� WiEOi]DW���� VRUD� MHO]pVpUWpN& OHKHW�DUUD�Qp]YH� LV��KRJ\�iWODJEDQ�D]� OWG�KiQ\� V]i]DOpNNDOHPHOQp� D]� iUDP�K� NRPSR]LW� |QN|OWVpJL� iUiW�� DPHO\� DUiQ\RN� iWKiUtWKDWyViJ� HVHWpQ� D� YpJV�pUWpNHVtWpVL�iUUD�LV�pUYpQ\HVHN�������� $�NWG�IRJDGyN|]HJH��|V]W|Q]� pV�JD]GDViJL�KDWiVDL�HVHWWDQXOPiQ\RN�DODSMiQÈOWDOiQRVDQ� PHJG�OQL� OiWV]LN� D]� D� KLHGHOHP�� KRJ\� D� NWG� HOYLVHOKHWHWOHQ� JD]GiONRGyLWHUKHNHW� MHOHQWHQH��EiU�D]� OWG��YWG�pV� WWG�PLQG�N�O|QE|]LN�HEE�O� D� V]HPSRQWEyO�� pV� MHOHQW�VN�O|QEVpJ� YDQ� iJD]DWRN�� V�W� iJD]DWRNRQ� EHO�OL� YiOODODWRN� N|]|WW� LV�� $]� LV� iOWDOiQRV� PHJIL�J\HOpV��KRJ\�D�OHJW|EE�YiOODODW�MREEDQ�WLOWDNR]LN��PLQW�DPHQQ\LUH�V~MWDQi�D�NWG��EiU�D]�LV�LJD]�KRJ\� D� N|]YHWOHQ� SpQ]�J\L� WHKHU� FVDN� HJ\� ROGDOD� D� SRWHQFLiOLV� KiWUiQ\RNQDN� �SO�� YHUVHQ\�KiWUiQ\�DNiU�NLV�UHODWtY�iUYiOWR]iV�HVHWpQ�LV�EHN|YHWNH]KHW�YHUVHQ\SLDFRQ�P&N|G� YiOODODWRNHVHWpQ�� (]� D]RQEDQ� WiUVDGDOPL� V]HPSRQWEyO� QHP� IHOWpWOHQ�O� EDM�� DPHQQ\LEHQ� D� JD]GDViJLV]HUNH]HWHW�KRVV]~�WiYRQ�D�N|UQ\H]HWNtPpO�EE�iJD]DWRN��YiOODODWRN�IHOp�WHUHOL��
%HLJD]ROyGQL� OiWV]LN� D]� HOPpOHW� D]RQ� YiUDNR]iVD�� KRJ\� HJ\� HPLVV]LyV� DGy� |V]W|Q]L� D]LQQRYiFLyW��$]� HJ\H]WHWpVHNHQ�PDJXNDW� J\DNUDQ� iOGR]DWQDN� IHOW�QWHW� YiOODODWRN� N|]�O� VRNQHP� IHOWDUWRWW� Np]]HO�� WpWOHQ�O� Qp]Qp�� DPLQW� D]� iOODP� SpQ]W� K~]QD� NL� ÄD� ]VHEpE�O´�� KDQHPLQQRYDWtYDQ� UHDJiOQiQDN�� 'HNODUiFLy� V]LQWMpQ� VRNV]RU� HOKDQJ]RWW� pV� HOKDQJ]LN� D� YiOODODWN|UQ\H]HWYpGHOPL�N�OGHWpVH�pV�WiUVDGDOPL�IHOHO�VVpJH��D]RQEDQ�SXV]WiQ�HUUH�KDJ\DWNR]YD�FVDND�UHQGNtY�O�W�NHHU�V��VWUDWpJLDLODJ�JRQGRONRGy�YiOODODWRN�LQQRYiOQDN�LOOHWYH�NH]GHQHN�SLDFRQIHONXWDWKDWy� EHUXKi]iVRNED� �H]� HJ\pENpQW� D� JD]GDJDEE� Q\XJDW�HXUySDL� RUV]iJRNEDQ� LV� tJ\YDQ��� ÒJ\� W&QLN�� KRJ\� VRN� RO\DQ� EHUXKi]iVL� OHKHW�VpJ� YDQ�� DPHO\� D� MHOHQOHJL� V]DEiO\R]yLN|UQ\H]HWEHQ� EL]RQ\WDODQ�� KRJ\� EHOHYiJQDN�H�� pV� H]HNUH� D� NWG� �LV�� OHKHWQH� D]� D� EL]RQ\RVNLVHEE�O|NpV��DPHO\�D�N�V]|E|Q�iWELOOHQW� KDWiVVDO� OHQQH��ÈOWDOiEDQ�QHP�HJ\�RNUD�YH]HWKHW�YLVV]D� PLpUW� LV� KDMWDQDN� YpJUH� LO\HQ� LQQRYiFLyNDW�� IHMOHV]WpVHNHW�� GH� D� NWG� HJ\� DGGLFLRQiOLVLQGRN�OHKHW��OG��DOiEE�D�'XQDIHUU�SpOGiMiW�D]�����ROGDORQ���$�PDMGDQ�EHYH]HWHQG� %$7�UD�YDOyHOXWDVtWy� KLYDWNR]iV� HJ\UpV]W� D]pUW� QHP� LQGRNROW��PHUW� D�PDUDGpN� V]HQQ\H]pVQHN� LV� YDQQDNH[WHUQiOLV�NiUDL��PiVUpV]W�D�%$7�VRKDVHP�OHKHW�HJ\�W|NpOHWHVHQ�OH]iUW��MyO�GHILQLiOW�N|U��KLV]HQPpJ�HJ\�ÄWHOMHV� OLVWD´� �LOOHWYH�D]�D]W� W�NU|]� KDWiUpUWpN�� LV� FVDN� D]� pSSHQ� DNWXiOLV� MHOHQ�HJ\SLOODQDWQ\L� iOODSRWiW� W�NU|]L�� DPHO\� EiUPHO\LN� SLOODQDWEDQ� YiOWR]KDW� D� WHFKQROyJLD� IHMO�GpVN|YHWNH]WpEHQ��(]W�D� IHMO�GpVW�SDVV]tY�PyGRQ��D�ÄSLDFUyO�YDOy�EHJ\&U&]�GpVW´�YiUy�YiOODODW�YH]HW�L�PDJDWDUWiVW�IRUGtWMD�iW�DNWtY��LQQRYiOy��LOOHWYH�SLDFRQ�DOWHUQDWtY�OHKHW�VpJHN�XWiQ�NXWDWyPDJDWDUWiVVi�HJ\�HPLVV]LyV�DGy�
$� NWG� PLDWWL� PpUpVW�PRQLWRULQJRW� iOWDOiEDQ ±� D� V]HQQ\Yt]WLV]WtWiVL� V]ROJiOWDWiVW� Q\~MWyYiOODODWRNRQ�NtY�O�±�QHP�MHOH]WpN�pUH]KHW� DGGLFLRQiOLV�SUREOpPiQDN��KLV]HQ�D�QDJ\�FpJHNQpOPpU�UHQGV]HU�PiU�PRVW�LV�P&N|GLN��D�NLVHEEHN�SHGLJ�|QEHYDOOiVW�PRVW� LV�NpV]tWHQHN��(QQHN�DSRQWRVViJiW� WHUPpV]HWHVHQ� FpOV]HU& OHQQH� Q|YHOQL�� H]W� D]RQEDQ� EiUPLO\HQ� WtSXV~� N|UQ\H]HW�SROLWLND�HVHWpQ�PHJ�NHOO�PDMG�N|YHWHOQL��$�KDWyViJRN�NpW�PyGRQ�LV�HO�VHJtWKHWQpN�D�SRQWRVDEEHPLVV]LyV�DGDWV]ROJiOWDWiVW��HJ\UpV]W�V]DEYiQ\RNNDO�pV�~WPXWDWyNNDO�WiPRJDWKDWQiN�D�YiOODODWRNPpUpVHLW� pV� V]iPtWiVDLW�� PiVUpV]W� IRNR]RWW� HOOHQ�U]pVVHO� NHOOHQH� IHOGHUtWHQL� pV� V~O\RVDQV]DQNFLRQiOQL� D]� DOXOMHOHQWpVW�� )RQWRV� OHQQH� HOpUQL�� KRJ\� D� V]DQNFLRQiOiV� YiOODODW� V]iPiUD
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YiUKDWy� N|OWVpJH� �D� IHOGHUtWpV� YDOyV]tQ&VpJH� V]RUR]YD� D� E�QWHWpV� PpUWpNpYHO�� MHOHQW�VHQPHJKDODGMD�D�NWG�HONHU�OpVpE�O� HUHG� KDV]QRW��$�PRQLWRULQJ� WHYpNHQ\VpJHW�NpW� I� UpV]UH� OHKHWERQWDQL��� D�V]HQQ\H]pVHN�Q\RPRQN|YHWpVpKH]�pV�D]�DGyNLYHWpVKH]�NDSFVROyGy�IHODGDWRN��� D�OHYHJ�WHUKHOpVL�GtM�YLVV]DKDJ\iViYDO�NDSFVRODWRV�IHODGDWRN�$]�HOV� IHODGDWUyO�PHJiOODStWKDWy�WHKiW��KRJ\�VHP�D�KDWyViJRN��VHP�D�YiOODODWRN�V]iPiUD�QHPMHOHQW�V]iPRWWHY� W|EEOHWWHUKHW�YDODPHO\�YiUKDWy�DOWHUQDWtY�N|UQ\H]HWSROLWLNiKR]�YLV]RQ\tWYD�D�PiVRGLN�D]RQEDQ�D�KDWyViJRNQDN�D�EHUXKi]iVRN�HOEtUiOiVD��PHJiOODSRGiVRN�N|WpVH��PDMG�DGtMNHGYH]PpQ\� PHJIHOHO� IHOKDV]QiOiViQDN� HOOHQ�U]pVH� PLDWW� MHOHQW�V� W|EEOHWIHODGDWRWMHOHQWHQH��$]�HJ\HV�YiOODODWRNQDN�D�PiVRGLN�IHODGDW�VHP�MHOHQWHQH�NRPRO\DEE�DGPLQLV]WUDWtYWHUKHW�
$]� DOiEELDNEDQ� U|YLG� iWWHNLQWpVW� DGXQN� QpKiQ\� YiOODODW�� LOOHWYH� iJD]DW� ±� D� ������ SRQWEDQLVPHUWHWHWW� iOWDOiQRV� YpOHPpQ\HNHQ� W~OPHQ��� VSHFLILNXV� ±� pULQWHWWVpJpU�O� D]� LQWHUM~N� pV� DV]HU]�N�V]iPtWiVDL�DODSMiQ�
7iYK�V]ROJiOWDWiV�� $]� OWG�W� ÄLJD]ViJWDODQ´�QDN� WDUWMiN�� PHUW� �N� N|UQ\H]HWNtPpO�EE�V]DEiO\R]RWW� pJpVVHO� W|UWpQ� I&WpVW� pV� PHOHJYt]�V]ROJiOWDWiVW� NtQiOQDN�� PtJ� D� ODNRVViJ�� DIDMODJRVDQ� V]HQQ\H]�EE� NLV� HJ\HGL� EHUHQGH]pVHLE�O� NLERFViWRWW� V]HQQ\H]pVH� XWiQ� QHP� IL]HWDGyW�� (J\UpV]W� D� W�]HO�EHUHQGH]pVHLN� N|UQ\H]HWYpGHOPL� NRQWUROODO� HO� YDQQDN� YDJ\� D� N|]HO�M|Y�EHQ�HO�OHV]QHN�OiWYD��D�K� HJ\�MHOHQW�V�UpV]pW�HJ\pELUiQW�QHP�VDMiW�HU�P&YHLNEHQ�iOOtWMiNHO���KDQHP�N|]FpO~�iUDPRW�LV�WHUPHO� HU�P&E�O�YiViUROMiN���PiVUpV]W�D�NpPpQ\HN�PDJDVEDQOpYpQ� D� WHOHS�OpVL� OHYHJ�PLQ�VpJHW� NHYpVEp� URQWMiN�PLQW� D]� pOHWWpU�PDJDVViJ� N|]HOL� HJ\HGLI&WpV�pJpVWHUPpN�NLYH]HW�N��(J\�KDUPDGLN�WpQ\H]���D� MREE�HQHUJLD�iWDODNtWiVL�KDWiVIRN��W|EEPLQW�����D� ODNRVViJL�NRQYHNWRURN�NE������iYDO� V]HPEHQ�� FVDN�DNNRU� pUYpQ\HV�O��KD� U|YLGWiYUD� NHOO� V]iOOtWDQL� D�PHJWHUPHOW� K�W�� HJ\pELUiQW� D� V]iOOtWiVW� LV� ILJ\HOHPEH� YHY� KDWiVIRN� DODNRVViJKR]� KDVRQOyDQ� ���� N|U�OL�� (]� D� KDWiVIRN� HJ\HV� HOPDUDGRWWDEE� UpJLyNEDQ�� HODYXOWK�WHUPHO� pV�V]iOOtWy�UHQGV]HUHNQpO�HVHWOHJ�URVV]DEE�LV�OHKHW�
$]W� MDYDVROMiN��KRJ\�D�NLFVLNNHO� LV�EiQMDQDN�~J\�PLQW�YHO�N��EiU�|QPDJiEDQ�pUWLN� D]�DGPL�QLV]WUiFLyV�KDWpNRQ\ViJ� ORJLNiMiW��0HJROGiVNpQW�YDJ\� D� WiYK�V]ROJiOWDWiV�PHQWHVVpJpW��YDJ\D]�OWG�IL]HWpVL�N|WHOH]HWWVpJ�HONHU�OKHWHWOHQVpJH�HVHWpQ�D�NLV�IRJ\DV]WyNUD�NLYHWHWW�HQHUJLDDGyW��N� WHUPpNGtMQDN� QHYH]LN�� MDYDVROMiN�� $]W� KDQJR]WDWMiN�� KRJ\� QHP� LV� DQQ\LUD� D]� DGyWHKHUEiQWMD��NHW��KDQHP�D]�D]�HOYL�NpUGpV��KRJ\�D]�OWG�NRQFHSFLy�D]�OWG�FpOMDLYDO�HOOHQWpWHV�KDWiVWMXWDOPD]]D��7pQ\OHJHVHQ�D� WiYI&WpV�PiU�PHJOpY� NE������RV�iUYHUVHQ\�KiWUiQ\iQDN� WRYiEELQ|YHNHGpVpW�O� LV� WDUWKDWQDN�� EiU� D� )�7È9� QpKiQ\� Wt]PLOOLyV� OWG� WHUKH� HOW|US�OQH� D]� pYL� ��PLOOLiUG� )W�RV� IRUJDORP� PHOOHWW�� 7RYiEEL� WHUHW� YHV]WKHWQHN� D� ODNRVViJL� SLDFRQ�� (J\pELUiQW%XGDSHVWHQ� D� N|]�OHWL IRJ\DV]WyL� N|U� E�Y�OpVH� PLDWW� D� WiYI&WpV� Q|YHNHGpVW� PXWDW�� 5RVV]KHO\]HWEHQ� OpY� |QNRUPiQ\]DWRNQiO�� URVV]� DQ\DJL� KHO\]HW& ODNRVViJQiO� ±� HOYLOHJ� WpQ\OHJPHJLQJDWKDWMD� HJ\� �QDJ\� PpUWpN&�� OWG� D� WiYI&WpVW�� WHKiW� ILJ\HOPHW� pUGHPHO� D� SUREOpPD�� $V]HU]�N� YpOHPpQ\H� V]HULQW� D]RQEDQ� QHP� NHOOHQH� IHOWpWOHQ�O� HJpV]� iJD]DWL� NLYpWHOH]pVWIRJDQDWRVtWDQL��KDQHP�FVDN�LQGRNROW�HVHWHNEHQ��HJ\HV�UpJLyNEDQ�YDJ\�|QNRUPiQ\]DWRNQiO��$)�7È9�RUV]iJRV�iWODJRW�ILJ\HOHPEH�YHY� V]iPtWiVDL�V]HULQW�XJ\DQLV�pYHQWH�D]�OWG�WHKHU�HJ\iWODJRV�V]ROJiOWDWy�HVHWpQ�NE����������)W�WDO�Q|YHOQp�HJ\�iWODJRV�ODNiV�V]i]H]HU�IRULQW�N|U�OLK�GtMiW��DPL�QHP�pV]UHYHKHW� WHKHUQ|YHNHGpV��pV�QHP�LQGXNiOQD�KHO\HWWHVtW� KDWiVW�D]�HJ\HGLN|UQ\H]HWV]HQQ\H]�EE� I&WpV� WtSXVRN� LUiQ\iED�� 7iPRJDWKDWy� D]� D]� iOOiVSRQW�� KRJ\� D� WiYK�YHUVHQ\NpSHVVpJpW�PHJ�NHOO��UL]QL��V�W�HU�VtWHQL�NHOO��XJ\DQDNNRU�HUUH�QHP�IHOWpWOHQ�O�D]�OWG�W�O� YDOy�PHJyYiV� D�PHJIHOHO� HV]N|]��$]� HJ\LN� VHJtWVpJHW�D� ODNRVViJL� Ji]iU� SLDFL� IHOV]DED�GtWiVD� �HPHONHGpVH�� MHOHQWL�PDMG�� WRYiEEL� OHKHW�VpJHN� UHMOHQHN� D]� HJ\HGL�� IRJ\DV]WiVDUiQ\RV



��

V]iPOi]iVEDQ��EiU�HQQHN�pS�OHWJpSpV]HWL�pV��MRJ��V]DEiO\R]iVL�NRUOiWDL�YDQQDN��UpV]OHWHVHEEHQOG��0$..�>����E@��
0DJ\DU� 9LOODPRV� 0&YHN� �090��� $]� HU�P&YHNU�O� �N|]W�N� 090�KH]� WDUWR]yNUyO� LV�UpV]OHWHVHEEHQ� tUXQN� D� ���������� �� ���������� SRQWEDQ��$]�090� V]HULQW� EiU� D� NWG� ÄPHJEHWH�JtWHWWH´�YROQD�D�V]HQHV�HU�P&YHNHW��GH�WDOiQ�PpJ�QHP�OHKHWHWOHQtWHWWH�YROQD�HO��NHW��V]HPEHQ�D��������UHQGHOHWWHO��DPHO\�QDJ\�EtUViJWpWHOHL�PLDWW������� MDQXiU���L�PRUDWyULXP� OHMiUWD�HO�WWEH]iUiVUD� NpQ\V]HUtWL� �NHW�� $�9pUWHVL� (U�P& SpOGiXO� PiU� IRUUiVRNDW� NXPXOiOW� HJ\� NpQWHOH�QtW�UH��DPHO\�QpON�O�NpSWHOHQ�W~OpOQL�D�PRUDWyULXPRW���GH�PRVW�H]�IHO�IRJ�HPpV]W�GQL��KLV]HQNpQ\WHOHQ�OHV]�QDJ\�|VV]HJ& EtUViJRW�IL]HWQL��$]�090�V]LQWMpQ�D�EtUViJ�YiUKDWy�|VV]HJH������V]HUHVH�DQQDN��DPLW�D]�OWG�MHOHQWHWW�YROQD��$�SUREOpPiN�MHOHQW�V�UpV]H��pV�D�QHKH]HQ�NH]HOKHW�IHODGDWRN� WHOMHV�PpUWpNEHQ� D�NpQ�GLR[LG�NLERFViWiVKR]�NDSFVROyGQDN�D]�090�QpO�� KLV]HQ�DSRU�pV�D�12[ WHNLQWHWpEHQ�����PLOOLyV�QDJ\ViJUHQG& IHMOHV]WpVHNNHO� HONHU�OKHW� D�KDWiUpUWpNW~OOpSpV����V]HPEHQ�HJ\�NpQWHOHQtW� ���PLOOLiUGRV�N|OWVpJpYHO��(J\�LO\HQ�NpQWHOHQtW� D]�090iOWDO�WHUPHOW�iUDP�iUiW�NE������)W�N:K�YDO�Q|YHOQp��$�WHOMHV�HOOHKHWHWOHQ�OpVU�O�V]yOy�PHJiOOD�StWiVW� D]RQEDQ�DQQ\LEDQ�yYDWRVDQ�NHOO� NH]HOQL�� KRJ\� D]�090�HQ�NtY�OL� V]HQHV� HU�P&YHNUHFVDN�UpV]EHQ�LJD]��KLV]HQ�D�0iWUDL�(U�P&��pV�YDOyV]tQ&OHJ�D�3pFVL�HU�P& VHP�IRJ�EH]iUQL��OG�����������SRQW���$�V]HU]�N�V]HULQW�D�I� JRQG�D�9pUWHVL�(U�P& QHP�YHUVHQ\NpSHV�P&N|GpVpYHOYDQ��KLV]HQ�HJ\�My�NLOiWiVRNNDO�UHQGHONH]���YHUVHQ\NpSHV�iURQ�WHUPHO� FpJQpO�QHP�OHKHW�JRQGD]�D�NpW�pY�DPHQQ\LEH�HJ\�NpQWHOHQtW� WHOHStWpVH�NHU�O��KLV]HQ�KD�YDQ�WiYODW��SLDFL�KLWHOHNHW�LVNDSKDW� D� YiOODODW� �PiULV� PHJNH]GKHWL� D� EHUXKi]iVW��� pV� QHP� HPpV]W�GQHN� IHO� D� IRUUiVRN� DEtUViJIL]HWpVVHO�� $� NpSHW� VDMQRV� iUQ\DOMD� D� SLDFQ\LWiV� �]OHWL� NRFNi]DWDLQ� W~O� D� V]DEiO\R]iVLNRFNi]DW��KLV]HQ�QHP�OHKHW�PpJ�WXGQL�PLO\HQ�LUiQ\W�YHV]�D�PDJ\DU�HQHUJLDSROLWLND��pV�D�SLDFOLEHUDOL]iFLy�PLO\HQ��WHPEHQ�pV�PLO\HQ�WRYiEEL�V]DEiO\R]iVVDO�IRJ�PHJYDOyVXOQL�
$]�HUHGHWL�OWG�NRQFHSFLyYDO�NDSFVRODWEDQ�D]�D�NLIRJiV�PHU�OW�IHO��KRJ\�QHP�Q\tOWDQ�HJ\�DGy�pV�QHP�D]�|VV]DGyWHKHU�Q|YHNHGpVH�QpON�O��N|OWVpJYHWpVVHPOHJHV�PyGRQ�WHUYH]WpN�EHYH]HWQL�7RYiEEi� PiV� NpQ\V]HUHN�� D]� (8�V� V]DEiO\R]iVQDN� YDOy� PHJIHOHOpV� NpQ\V]HUH�� LOOHWYH� D]HQQHN� V]HOOHPpEHQ� V]�OHWHWW� QDJ\� W�]HO�EHUHQGH]pVHNU�O� V]yOy� UHQGHOHW� �������DV� .70UHQGHOHW�� HOHYH� PHJIHOHO� LQWp]NHGpVHNHW� LQGXNiOQDN�� tJ\� D� OWG� ÄIHOHVOHJHV´� pV� SyWOyODJRVWHKHU�� $� NRQFHSFLy�090� V]iPiUD� NHGYH]� KLEiMD� �t]OpV� V]HULQW�� HO�Q\H"��� KRJ\� D]� DWRP�HQHUJLD�WHUPHOpVW�UHODWtYH�PpJ�ROFVyEEi�WHV]L�pV�tJ\�D�PHJ~MXOy�HQHUJLDIRUUiVRNKR]�KDVRQOyDQSUHIHUiOMD�� (]HQ� FVDN� D]� DWRPHQHUJLD� WHOMHV� N|OWVpJHLQHN� �SO�� YpJV� OHV]HUHOpV�� D]� HU�P&PDUDGYiQ\RN� EL]WRQViJRV� NH]HOpVH�� D]� H[WHUQiOLV� N|OWVpJHN�� D]� iUDPiUED� YDOy� EHpStWpVH�LOOHWYH�D]�H]W�WHFKQLNDLODJ�HO�VHJtW� HQHUJLDDGy�VHJtWKHW�
0iWUDL� (U�P&�� 5LWND� NLYpWHONpQW�� N|UQ\H]HWYpGHOPL� WXGDWRVViJUD� KLYDWNR]YD� �GY|]OLN� D��������HV� UHQGHOHWHW��.pUGpV�� KRJ\� HEEHQ� D� N|UQ\H]HWYpGHOPL� WXGDWRVViJ� pV� D�PRUDWyULXPOHMiUWD�PHOOHWW�PLO\HQ��]OHWL� V]HPSRQWRN� MiWV]DQDN� V]HUHSHW�� ~J\�PLQW� D� V]HQHV� NRQNXUHQFLDNLV]RUXOiViQDN�OHKHW�VpJH�HJ\�W�NHHU�V�FpJHW�NHYpVVp�V~MWy�UHQGHOHW�iOWDO"�(O�Q\|V�KHO\]HWEHQIRJDGWiN�D� UHQGHOHWHW��PLQWDKRJ\� D]� OWG� VHP�pULQWHWWH�YROQD��NHW�N�O|Q|VHEEHQ�KiWUiQ\RVDQ�KLV]HQ� I�VWJi]�NpQWHOHQtW�M�N� PiU� �� pYYHO� D� PRUDWyULXP� OHMiUWD� HO�WW�� D� ������ pY� �V]pW�O�]HPHO��H]�D�SRU�NLERFViWiVW�LV�YLVV]DIRJMD���D�12[�NLERFViWiVXN�LV�MREE�IDMODJRVDQ�D�OHJW|EEIRVV]LOLV� HU�P&QpO��$�PiWUDL� NpQWHOHQtW� NE�� ����NDO� Q|YHOL� D�0iWUDL� (U�P& iUDPiUiW� �NE�������� )W�N:K���PtJ�D]�HJpV]�SLDFpW�iWODJRVDQ�PLQG|VV]H�������NDO��9pOHPpQ\�N�V]HULQW��KD
�� (EE�O�D]�LV�N|YHWNH]QH��KRJ\�12[ HVHWpQ�HJ\�PHJIHOHO� PpUWpN& OWG�QHN�MHOHQW�V�|V]W|Q]� KDWiVD�OHWW�YROQD��pV�;;��V]i]DGLEHYH]HWpV� HVHWpQ� MyYDO� D� PRUDWyULXP� LG� OHMiUWD� HO�WW� MDYXOWDN� YROQD� D� NLERFViWiVL� PXWDWyN�� � $� 12[�SUREOpPD� ±� &LYLQ9LOPRV� �090�� V]HULQW� ±� KDWiVRVDQ� NH]HOKHW� ������86'�0:�RV� HJ\VpJN|OWVpJJHO�� DPL� D]�090� NDSDFLWiVDLW� pV� 12[NLERFViWiViW� ILJ\HOHPEH� YpYH�����RV�HOKiUtWiVL�KDWiVIRNRW� IHOWpWHOH]YH���������)W�NJ�HOKiUtWRWW�12[�QDN� IHOHO�PHJ��(]� D]DGDW�XJ\DQDNNRU�LUUHiOLVDQ�DODFVRQ\QDN�±�NE������QDJ\ViJUHQGGHO�DODFVRQ\DEE��±�W&QLN�PLQG�D]�LURGDOPL�DGDWRNKR]��PLQGD]�$(6�7LV]D�,,�(U�P& DGDWDLKR]�NpSHVW�



��

PLQGHQ� OpQ\HJHV� V]HQHV� HU�P& IHOV]HUHOQH� HJ\� NpQWHOHQtW�W�� D]� N|U�OEHO�O� ���� )W�N:K�YDOQ|YHOQp�D�WHUPHO�L����)W�N:K�iWODJiUDW��7HNLQWYH�H]W�D]�iWODJiUDW�D�0iWUD�� )W�N:K�iV�iUiYDOV]HPEHQ�� D� I�VWJi]NpQWHOHQtW� QHP�RNR]� YHUVHQ\KiWUiQ\W� U|YLGWiYRQ� VHP��9DOyV]tQ&VtWKHW��KRJ\�D]�OWG�W|UYpQ\�ÄIHQ\HJHWpVH´�LV�V]HUHSHW�MiWV]KDWRWW�D�NpQWHOHQtW� NRUDL�IHOV]HUHOpVpEHQ�
$(6�7LV]D�,,��(U�P&��(QQHN�D�SDNXUiYDO�pV�Ji]]DO�W�]HO� HU�P&QHN�D]�HVHWH�D]pUW�pUGHNHV�PHUW� EiU� D� OHJW|EE� LQIRUPiFLyIRUUiV� D]W� VXJDOOWD�� KRJ\� QiOXN� D� 12[ QHP� MHOHQW� SUREOpPiW�DGGLJ�LWW�HJ\�QDJ\V]DEiV~�12[�FV|NNHQWpVL�SURJUDPED�NH]GWHN�EHOH�D�������DV�UHQGHOHW�pV�DPRUDWyULXP�PLDWW��(]pUW�D]�OWG�EHUXKi]iVL�GtMNHGYH]PpQ\H�HO�Q\|VHEE�OHWW�YROQD�QHNLN��PLQWD]� ~M� ��������HV� EtUViJUHQGHOHW�� KLV]HQ� HO�EEL� HVHWEHQ� D]� OWG� ����D� D� 12[�SURJUDPUDYLVV]DIRUJDWyGQD��PtJ� D� EtUViJ� HOYpV]�� $� SURJUDP�PDJiEDQ� IRJODO� PLQG� LUiQ\tWiVWHFKQLNDL�PLQG� JpSpV]HWL�PXQNiNDW��$� EORNNRQNpQW� V]i]�PLOOLy� pV� HJ\�PLOOLiUG� IRULQW� N|]|WWL� SURMHNWV]iPtWiVDLQN�V]HULQW��������)W�NJ�HOKiUtWiVL�N|OWVpJHW�MHOHQW��D�P&N|GWHWpVL�N|OWVpJHN�QpON�O��DPL� D]W� MHOHQWL�� KRJ\�PpJ� D� EHUXKi]iVL� GtMNHGYH]PpQ\� QpON�O� YHWW� �YDJ\� DQQiO� QpKiQ\V]RUPDJDVDEE�� OWG�PpUWpN�� LV� |V]W|Q]� OHKHWHWW�YROQD��$�SRU� LWW� VHP� MHOHQW� JRQGRW�� D� NpQ�GLR[LGSUREOpPD�PHJROGiViQ�DQQDN�I�JJYpQ\pEHQ�JRQGRONRGQDN��KRJ\�D�02/�PLO\HQ�IHOWpWHOHNNHOWXGMD� D]� DODFVRQ\� NpQWDUWDOP~� W�]HO�RODMDW� �QHP� IHOWpWOHQ�O� SDNXUiW�� EL]WRVtWDQL� �V]LQWpQ� OG�����������SRQW���/HKHW�VpJHLNHW�MHOHQW�VHQ�WiJtWMD��KRJ\���EORNNMXN�EiUPHO\LNpW�ÄSHUFHN�DODWW´iW�WXGMiN�iOOtWDQL�I|OGJi]W�]HOpVUH��(]�D]W�D�N|YHWNH]WHWpVW�HQJHGL�OHYRQQL��KRJ\�HJ\�PHJIHOHO�iUV]LJQiOW� MHOHQW� HPLVV]LyV�YDJ\�HQHUJLDDGy� LJHQ�KDWiVRV� OHKHW��KLV]HQ� LO\HQ� WtSXV~�EORNNRNHVHWpQ��LO\HQ�WDOiOKDWy�D�'XQDPHQWL�(U�P&EHQ�LV��D�W�]HO�DQ\DJ�YiOWiV�N|QQ\HQ��DODFVRQ\�IL[N|OWVpJHN� PHOOHWW� �WHKiW� D� U|YLGWiY~� KDWiUN|OWVpJHN� ILJ\HOHPEH� YpWHOpYHO�� J\RUVDQPHJYDOyVtWKDWy�
9DVNRKiV]DWL�6]|YHWVpJ��/HJLQNiEE� D�&2�GtM� pULQWHWWH� YROQD� D]� iJD]DWRW�� 6RN� WHFKQROyJLDLHUHGHW& &2�W�ERFViWDQDN�NL��PHO\UH�HOKiUtWiVL�YDJ\�DOWHUQDWtY�SURGXNWtY�WHFKQROyJLiW�MHOHQOHJQHP�LVPHUQHN��(]pUW�D�D]�OWG�iJD]DWL�V]LQWHQ�W|EE�PLOOLiUGRV�QDJ\ViJUHQG& WHKHU�OHWW�YROQD��D&2�GtM�D]�|VV]HV�iJD]DWL�NWG�IHOpW�WHWWH�YROQ�NL���$�V]HU]�N�V]HULQW�XJ\DQDNNRU�DWWyO�PpJ��KRJ\�MHOHQOHJ��QHP�OHKHW�HOKiUtWDQL��PpJ�LQGRNROW�OHKHW�D�PHJDGy]WDWiVD��PHUW�YDQ�H[WHUQiOLV�NiUD�WRYiEEi� D]� iJD]DWL� VWUXNW~UiQDN�� D]� RXWSXWQDN� D� YDOyV� N|OWVpJHNNHO� V]HPEHV�OYH� NHOOHQHNLDODNXOQL��KLV]HQ�D]� LV�D]�RSWLPDOLWiV� IHOp� W|UWpQ� HPLVV]Ly�FV|NNHQWpVVHO� MiU��KD� D�QDJ\REEWHUPHOpVL� KDWiUN|OWVpJHN�PLDWW� FV|NNHQ� D]� RXWSXW��'LV]WULEXWtY� pV� U|YLGWiYRQ IRJODONR]WDWiVLV]HPSRQWEyO� DJJiO\RV� OHKHW�� KRJ\� D� KD]DL� pV� QHP]HWN|]L� YHUVHQ\NpSHVVpJH� HJ\� iJD]DWQDNFV|NNHQ�� GH� PpJLV�� KRVV]~� WiYUD� QHP� V]DEDG� EHEHWRQR]YD� PHJYpGHQL� H]HNHW� D� WiUVDGDOPLN|OWVpJHQ� ÄGUiJiQ´� WHUPHO� iJD]DWRNDW�� PLQWDKRJ\� D� EiQ\iNDW� pV� HJ\pE� JD]GDViJWDODQ�]HPHNHW�LV�HO�EE�XWyEE�EH]iUMD�D]�iOODP��LOOHWYH�D�WXODMGRQRV��D�JD]GDViJWDODQ�WHUPHOpV�DNNRULV�JD]GDViJWDODQ��KD�DNiU�KD]DL��DNiU�H[SRUW�SLDFUD�WHUPHO���$]�iWPHQHW�WHUKHLW�OHKHW�pV�NHOO�LVFV|NNHQWHQL��GH�QHP�V]DEDG�D�IRO\DPDWRW�PHJJiWROQL��$GPLQLV]WUDWtY�V]HPSRQWEyO�YHWKHW�IHOSUREOpPiW� D� &2�OWG�� KLV]HQ� D� W|EEL� iJD]DWEDQ� ±� EHOHpUWYH� D]� HU�P&YL� V]HNWRUW� LV� ±� DNLERFViWiVRN�V]LQWMH�DODFVRQ\�D]�DGPLQLV]WUDWtY�KDWpNRQ\ViJ�HOpUpVpKH]��DGy�MHOOHJ& HOYRQiVWSHGLJ�DJJiO\RV�HJ\HWOHQ�iJD]DWUD�NLYHWQL�
'XQDIHUU�� $� YDVNRKiV]DWUyO� HOPRQGRWWDNKR]� LWW� HJ\� RO\DQ� NRQNUpWXPRW� V]HUHWQpQNKR]]iWHQQL�� DPHO\� D]W� GHPRQVWUiOMD�� KRJ\� D� NWG� EHYH]HWpVpQHN� SXV]WiQ� D� WHUYH� N|UQ\H]HW�YpGHOPL� LQQRYiFLyW� LQGtWKDW� HO�� $� YWG� pV� WWG� HJ\� V]HQQ\Yt]FV|NNHQW� pV� DQ\DJYLVV]DQ\HU��ÄUHYH´��IpPSLNNHO\HN�D�Yt]EHQ��EHUXKi]iV�WHUYpW�EHYDOORWWDQ�|V]W|Q|]WH��DPHO\�YDOyV]tQ&OHJPHJ� LV� YDOyVXOW� YROQD� D�NWG�EHYH]HWpVH� HVHWpQ����5pV]EHQ� D� NWG� HOPDUDGiVD� RNiQ� D]RQEDQ� DEHUXKi]iV�HOPDUDGW��$�NWG�WHUPpV]HWHVHQ�FVDN�HJ\�V]HPSRQW�HJ\�LQQRYiFLyV��PDMG�EHUXKi]iVL
�� 6]DEy���������.RYiFV��5LWD��������



��

G|QWpV� PHJKR]iVDNRU�� KLV]HQ� D� YiOODODWL� �WHUPHOpVL�� VWUDWpJLD� QDJ\EDQ� EHIRO\iVROMD� DEHUXKi]iVL� G|QWpVHNHW�� WHFKQROyJLD� YiODV]WiVRNDW�� $]� LG�N|]EHQ� HOIRJDGRWW� ~M� VWUDWpJLiEDNHYpVEp�LOOHWW�EHOH�D]�DGRWW�WtSXV~�WHYpNHQ\VpJ��GH�D]�LV�V]HUHSHW�MiWV]RWW��KRJ\�D�NWG�E�O�VHPOHWW�VHPPL�
&KLQRLQ��1DJ\IRUJDOP~��MyO�P&N|G� YHJ\LSDUL��J\yJ\V]HULSDUL��YiOODODW��)RQWRVQDN�WDUWMiN�DN|UQ\H]HWYpGHOPHW�� pUH]QHN� WiUVDGDOPL� IHOHO�VVpJHW�� .|UQ\H]HWYpGHOPL� EtUViJRW� PLQG|VV]HpYL�����PLOOLy�)W�RW� IL]HWQHN��GH�H]�pSSHQ�DQQDN�D]�HUHGPpQ\H��KRJ\�pYHV�N|UQ\H]HWYpGHOPLNLDGiVDLN� ����PLOOLy� )W�UD� U~JQDN��0LQGHPHOOHWW� D� NWG� WHKHU� ���PLOOLy� )W� OHWW� YROQD� pYHQWH�DPHQQ\LEHQ�WRYiEEL�V]HQQ\H]pVFV|NNHQW� OpSpVHNHW�QHP�WHWWHN�YROQD��(]�WHUPpV]HWHVHQ�QHPLQJDWWD� YROQD� PHJ� D� YiOODODW� SpQ]�J\L� KHO\]HWpW�� Q\HUHVpJHVVpJpW�� GH� D� QHJDWtY� |V]W|Q]pVPHOOHWW�PiU�SR]LWtY�|V]W|Q]pVW�YiUQiQDN��YDJ\�OHJDOiEE�YDODPLO\HQ�OHtUiVL��HOV]iPROiVL�LOOHWYHDGy]iVL� NHGYH]PpQ\W� IRO\DPDWEDQ� OpY� N|UQ\H]HWYpGHOPL� LQQRYiFLyMXNUD� �.2,� QHGYHVR[LGiFLyYDO� YDOy� FV|NNHQWpVH���1HP�SULRULWiV� D� YiOODODWRN� EHUXKi]iVL� ÄLJpQ\SLUDPLViEDQ´� DN|UQ\H]HWYpGHOHP��$�NHYpVNH�IRUUiVW�QH�YLJ\H�HO�PpJ�D�N|UQ\H]HWYpGHOPL�DGy�LV��pUYHOQHN��(]D� ORJLND�RWW�KLEiG]LN��KRJ\�D�N|UQ\H]HWYpGHOPHQ�NtY�O�EiUPHO\�PiV�YiOODODWL� WHYpNHQ\VpJUHIRUGtWDQGy� IRUUiVEyO� LV� OHYRQyGKDW� D� N|UQ\H]HWL� DGy�� EiU� Q\LOYiQ�� KD� YDQ� LO\HQ� SLUDPLVXN�DNNRU� D� NHYHVHEE� IRUUiVW� D� SULRULWiVDLNEDQ� HO�UpEE� iOOy� WHU�OHWHNUH� IRJMiN� IRUGtWDQL�� ,QQRYi�FLyMXN�V]�NVpJHVVpJpU�O�PHJ�NHOO�J\�]QL�D�YiOODODWL� HOQ|N|W��GH�D]pUW��KD� LQGRNROW�� ]|OG�XWDWNDSKDW� D� GRORJ�� ,QQRYiFLyMXN� FV|NNHQWL� D� YHV]pO\HV� KXOODGpN� NH]HOpVL� N|OWVpJHNHW� LV�� H]pUWWDOiQ�NLM|QQH�SpQ]�J\LOHJ�LV�QXOOV]DOGyUD��GH�H]�EL]RQ\WDODQ��KDWiUHVHW��%iU�D�QHJDWtY�|V]W|Q�]�NHW�HOOHQ]LN��D�V]HU]�N�V]HULQW�HJ\�NWG�MHOOHJ& DGy�iWOHQGtWKHWL�D]�LO\HQ�LQQRYiFLyNDW��KLV]HQD� YiOODODWYH]HWpV� D� N|OWVpJPLQLPiOiV� RNiQ� D� NWG�V� V]DEiO\R]yL� N|UQ\H]HWEHQ� N|QQ\HEEHQUiEyOLQW�HJ\�LO\HQ�EHUXKi]iVUD�
$� N|UQ\H]HWYpGHOHP� ILQDQV]tUR]iViYDO� NDSFVRODWEDQ� D]� D� YpOHPpQ\�N�� KRJ\� RWW� NHOO� DSUREOpPiW�PHJROGDQL�� DKRO� NHOHWNH]LN�� D]RNQDN� D� IRUUiVDLEyO�� DNLNQpO� NHOHWNH]LN�� pV� FVDN� DGLII~]��QHP�D]RQRVtWKDWy�IHOHO�VW�O�V]iUPD]y�V]HQQ\H]pVHNUH�NHOOHQH�DGyYDO�IRUUiVW�J\&MWHQL��,WW� HONHU�OL� D� ILJ\HOP�NHW�� KRJ\� D]� DGyQDN� |V]W|Q]� KDWiViQ� NHUHV]W�O� LV�� pV� QHPFVDN� DFtP]HWW�EHYpWHO�YLVV]DIRUJDWiVRQ�±ÄIRUUiVJ\&MWpV´�±�NHUHV]W�O�YDQ�N|UQ\H]HWL�KDWiVD��
3UHIHUiOQiN� D]� |QNpQWHV� PHJiOODSRGiVL� UHQGV]HUW�� QHP� LV� DQQ\LUD� KDWiUpUWpN� N|QQ\tWpVWNpUQpQHN��PLQW�LQNiEE�D]��WHPH]pVEHQ�DONX�OHKHW�VpJHW��KRJ\�D�IRUUiVRNNDO�WXGMDQDN�NpV]�OQL�(VHWOHJ� EL]RQ\RV� DQ\DJRNEyO� D� V]WHQGHUGEHQ� PHJNtYiQWKR]� NpSHVW� W|EEHW� LV� KDMODQGyDNHOKiUtWDQL��KD�D�V]iPXNUD�N|OWVpJHV�V]HQQ\H]�NE�O�QHP�N|YHWHOQHN�RO\DQ�VRNDW�D�KDWyViJRN��$� V]HU]�N� V]HULQW� KHO\L� MHOOHJ& V]HQQ\H]�N� HVHWpQ� HUUH� QHP� OHKHW� OHKHW�VpJ�� HJ\pEV]HQQ\H]�N� HVHWpQ� PHJIRQWROKDWy�� D]]DO�� KRJ\� D� YiOODODWL� PHJiOODSRGiVW� D� W|EEL� YiOODODWNLERFViWiVDLQDN� UHQGV]HUpEHQ�� YDODPHO\� DGRWW� DQ\DJ� |VV]NLERFViWiViW� NRUGiEDQ� WDUWDQGyQDNNHOO�WHNLQWHQL��HNNRU�D]RQEDQ�D]�HPLVV]Ly�NHUHVNHGHOHP��YDJ\�DNiU�D]�HPLVV]LyV�DGy�KDVRQOyUXJDOPDVViJRW� EL]WRVtWDQD��� )RQWRVQDN� OiWMiN� D� ÄFpORNKR]� D]� HV]N|]|N´� HOY� pUYpQ\HVtWpVpW� DN|UQ\H]HWSROLWLNiEDQ�� pV� D� NWG� HVHWpQ� pSSHQ� D� N|UQ\H]HWL� FpOW� QHP� OiWMiN�� )RQWRVQDN� WDUWMiNHJ\�N|UQ\H]HWSROLWLNiYDO� V]HPEHQ��KRJ\�YHUVHQ\KiWUiQ\XN�QH� OHJ\HQ� �D�NWG�YHO�QHP�LV� LJHQOHWW� YROQD� D� SpQ]�J\L� WHUKHNHW� ILJ\HOHPEH� YpYH�� H]]HO� V]HPEHQ� D]� DOWHUQDWtY� V]DEiO\R]iV�� D��������HV� UHQGHOHWKH]� KDVRQOy� HO�NpV]tWpV� DODWW� iOOy� YL]HV� UHQGHOHW� V~O\RVDEEDQ� pULQWKHWL� DYiOODODWRW�pV�D�J\yJ\V]HUJ\iUWiV�HJpV]pW��
%RUVRGFKHP� pV� 79.�� $� QHKp]YHJ\LSDUW� VRNNDO� V~O\RVDEEDQ� pULQWHQp� D� NWG� PLQW� DJ\yJ\V]HULSDUW��0LQGNpW�YiOODODW�HVHWpQ�V]iPtWiVDLN�HVHWpQ�V]HULQW�D�NWG�WHKHU�W|EEV]i]�PLOOLy)W�RV� WHUKHW� MHOHQWHQH�� ,QQRYiFLyV� OHKHW�VpJU�O� D]RQEDQ� D� %RUVRGFKHP� HVHWpQ� LV� KDOORWWXQN�PpJSHGLJ� YLQLO�NORULG� Ji]� HPLVV]Ly� FV|NNHQWpVVHO� UHDJiOWDN� YROQD� DUUD� D]� OWG� NRQFHSFLyUD�



��

DPHO\� WDUWDOPD]WD� D� WR[LNXV� OpJV]HQQ\H]� DQ\DJRNDW� LV� �D� �����HV� NRQFHSFLyEDQ�PiU� QHPV]HUHSHOWHN��
'XQDSDFN�� 6]LQWpQ� IRQWRVQDN� WDUMiN� D� N|UQ\H]HWYpGHOPHW�� GH� ÄD]� (8�W� QH� DNDUMXNW~OWHOMHVtWHQL´��gQNpQWHV�PHJiOODSRGiVXN� YDQ� D� WHU�OHWLOHJ� LOOHWpNHV� IHO�J\HO�VpJJHO� ��� pYHV�WHPH]pVUH�D�.2,�YDO�NDSFVRODWRV� �MHOHQOHJL�� YL]HV� HO�tUiVRNUD��$]�~M� YL]HV� V]DEiO\R]iV��KDpOHWEH� OpS�� H]W� IHOERUtWMD��$� NWG�YHO� NDSFVRODWEDQ� DJJiO\RVQDN� WDUWMiN�� KRJ\� D�.DF�P&N|Gp�VpEHQ�QHP�Et]QDN��QHP�OiWMiN�EL]WRVtWYD��KRJ\�D�GtMNHGYH]PpQ\�WpQ\OHJ�iOWDOXN�IHOKDV]QiOKDWyOHV]�� H]pUW� D� &KLQRLQQDO� |VV]KDQJEDQ� YiOODODWL� DODSED� J\&MWHQG�QHN� MDYDVROMiN� D� YLVV]D�IRUJDWKDWy�����RW��$�YiOODODWL�DODS�PHJIHOHO� IHOKDV]QiOiVD�D�V]HU]�N�V]HULQW�D]RQEDQ�VRNNDOQHKH]HEEHQ�OHQQH�HOOHQ�UL]KHW���PLQW�D�NWG�NRQFHSFLyEDQ�MDYDVROW�UHQGV]HU��DPHO\�D�.DF�FDOpV�D]�iOODPL�SiO\i]DWL�UHQGV]HUHNNHO�V]HPEHQL�EL]DORPYHV]WpV�RUYRVOiViUD�DXWRPDWL]PXVRNDWpStWHWW�D�IRO\DPDWED�������� )HOV]tQL�pV�IHOV]tQ�DODWWL�YL]HN�PLQ�VpJpQHN�YpGHOPH$�KD]DL�LSDU������XWiQ�QDJ\DUiQ\~�YiOWR]iVRQ�PHQW�NHUHV]W�O�pV�H]�D�IRO\DPDW�PpJ�PD�LV�WDUW�%L]RQ\RV� J\iUWiVRN� PHJV]&QWHN�� W|UHGpNpUH� ]VXJRURGRWW� D� V]pQ�� pV� EDX[LWEiQ\iV]DW�� DWH[WLOLSDU��D]�pStW�LSDU��D]�LSDUQDN�KDGLLSDUL�UpV]H��VWE��$�PHJMHOHQW�~M�KD]DL�pV�N�OI|OGL�YiOODO�NR]yN�W|EE�HVHWEHQ�NRUV]HU&EE�J\iUWiVWHFKQROyJLDL�HOMiUiVRNDW�YH]HWWHN�EH��0LQGH]HN�KDWiVDPHJPXWDWNR]LN�D�NLERFViWRWW�V]HQQ\Yt]�PHQQ\LVpJpQHN��D�EHQQH�NLPXWDWKDWy�V]HQQ\H]pVW|PHJpQHN�FV|NNHQpVpEHQ��YL]HLQN�PLQ�VpJpQHN�QpPL�MDYXOiViEDQ�
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$� WHUYH]HWW� ~M� V]DEiO\R]iV� YDODPHQQ\L� LSDUiJDW� pULQWL�� KD� QHP� LV� HJ\IRUPD� V~OO\DO�� $� V]DEi�O\R]iV�DODSMiW�HJ\�~M�KDWiUpUWpN�UHQGV]HU NpSH]L��PHO\�D�KDV]QiOW��pV�V]HQQ\YL]HN�N|UQ\H]HWEHYDOy� NLERFViWiViUD� Yt]V]HQQ\H]��DQ\DJ� NLERFViWiVL� pV� Yt]V]HQQ\H]HWWVpJL� KDWiUpUWpNHNU�OUHQGHONH]LN�� $� YRQDWNR]y� UHQGHOHW� D]� (8� LUiQ\HOYHNQHN� PHJIHOHO�HQ� KDWiUR]]D� PHJ� D]|NROyJLDL�KDWiUpUWpNHNHW�pV�D�Yt]KDV]QiODWKR]�N|W�G� KDWiUpUWpNHNHW��$� WHUYH]HWEHQ�KiURP�IpOHNLERFViWiVL�KDWiUpUWpN V]HUHSHO�x RUV]iJRV�WHU�OHWL�KDWiUpUWpN�x WHFKQROyJLDL�KDWiUpUWpN�x D�Yt]J\&MW��WHU�OHWL�NLERFViWiVL�KDWiUpUWpN�
$]� RUV]iJRV� WHU�OHWL� KDWiUpUWpNHNHW� NpW� Yt]PLQ�VpJ�YpGHOPL� WHU�OHWL� NDWHJyULiUD� KDWiUR]WiNPHJ��NLHPHOWHQ�YpGHWW�pV�iOWDOiQRVDQ�YpGHWW�IHOV]tQL�Yt]PLQ�VpJ�YpGHOPL�WHU�OHWHNUH��$�WHU�OHWLKDWiUpUWpNHN� V]iPRV� RO\DQ� ~M� SDUDPpWHUW� WDUWDOPD]QDN�� DPHO\HN� MHOHQOHJ� QHP�� YDJ\� QHPPLQGHJ\LN�WHU�OHWL�NDWHJyULiEDQ�V]HUHSHOQHN�D�YL]HNHW�V]HQQ\H]� DQ\DJRN�KDWiUpUWpNHL�N|]|WW�
$� WHFKQROyJLDL� KDWiUpUWpNHW� D� OHJMREE� HOpUKHW� WHFKQLND� DODSMiQ�� D]� DGRWW� WHYpNHQ\VpJUHYRQDWNR]y� WHFKQROyJLiEyO�� pV�YDJ\� D� NDSFVROyGy� V]HQQ\Yt]WLV]WtWiVL� WHYpNHQ\VpJE�O� V]iUPD]yV]HQQ\YL]HNEHQ� OpY� V]HQQ\H]�DQ\DJRN� NLERFViWiVL� PpUWpNH� DODSMiQ� NHOO� PHJKDWiUR]QL�� $WHFKQROyJLDL�KDWiUpUWpNHN�WHKiW�LSDUiJDNUD��WHFKQROyJLiNUD�OHERQWYD��D�V]HQQ\H]� IRUUiV�WtSXViWyOI�JJ�HQ� KDWiUR]]iN� PHJ� D� V]HQQ\YL]HNUH� YRQDWNR]y� NLERFViWiVL� NULWpULXPRNDW�� DPHO\HNW|EEQ\LUH� D� WLV]WtWRWW� V]HQQ\Yt]� EHIRJDGyED� �IHOV]tQL� Yt]EH�� YDJ\� N|]FVDWRUQiED�� YH]HWpVpUHYRQDWNR]QDN�� D]RQEDQ� EL]RQ\RV� WHFKQROyJLiNQiO� WDUWDOPD]QDN� HO�tUiVRNDW� V]HQQ\Yt]UpV]iUDPRNUD�� LOOHWYH� IDMODJRV� V]HQQ\Yt]� LOOHWYH� V]HQQ\H]� DQ\DJ� NLERFViWiVRNUD�� $� WHUKHOpVLKDWiUpUWpN�NLMHO|OpVH�D�WHUYH]HWW�KD]DL�pV�D]�(8�V]DEiO\R]iV�HVHWpEHQ�LV�D�WHFKQROyJLDL�NDSDFLWiV
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YDJ\� D� WpQ\OHJHV� WHUPpNPHQQ\LVpJ� LOOHWYH� DQ\DJIHOKDV]QiOiV� I�JJYpQ\pEHQ� W|UWpQLN�� $]HPLVV]LyN� iWIRJyEE� MHOOHJ& V]DEiO\R]iVD� ±� D� IDMODJRV� NLERFViWiVL� KDWiUpUWpNHN� EHYH]HWpVH� ±NL]iUMD� DQQDN� OHKHW�VpJpW�� KRJ\� D� V]HQQ\H]� DQ\DJ� NLERFViWiVD� HJ\V]HU& KtJtWiVVDO� D]HOIRJDGKDWy�V]LQW�DOi�NHU�OM|Q��$�WHFKQROyJLDL�KDWiUpUWpNHN�YRQDWNR]QDN�D�N|]FVDWRUQiUD�N|W|WW�]HPHNUH�LV�
$� IHOV]tQL� EHIRJDGyUD� YRQDWNR]y� Yt]PLQ�VpJL� FpONLW&]pVHNW�O� I�JJ� Yt]J\&MW�WHU�OHWLNLERFViWiVL� KDWiUpUWpNHNHW� D� N|UQ\H]HWYpGHOPL� KDWyViJ� D� PHJKDWiUR]RWW� Yt]J\&MW� WHU�OHWUHYRQDWNR]y�3URJUDP�DODSMiQ�iOODStWMD�PHJ�
$� WHUYH]HWW� V]DEiO\R]iV� pUWHOPpEHQ� D]� (XUySDL�8QLy� YRQDWNR]y� LUiQ\HOYHLEHQ� V]HUHSO� HJ\HVDQ\DJRNUD� pV� WHFKQROyJLiNUD� �PLQG� D� YHV]pO\HV� DQ\DJRNUD�� PLQG� D� WHOHS�OpVL� V]HQQ\Yt]�WLV]WtWiVUD��YRQDWNR]y�KDWiUpUWpNHN�EHpS�OQHN�D]�RUV]iJRV�WHU�OHWL��pV�D�WHFKQROyJLDL�KDWiUpUWpNHNUHQGV]HUEH�
$� ~M� KDWiUpUWpNHN� UHQGV]HUpW� HJ\� ~MIDMWD� EtUViJ� HJpV]tWL� NL�� $� V]DEiO\R]iV� D� MRJpUYpQ\HVtWpVKDWpNRQ\� UHQGV]HUpW� DODNtWMD� NL� D� Yt]V]HQQ\H]pVL� EtUViJ pV� HJ\pE� MRJN|YHWNH]PpQ\HNVHJtWVpJpYHO�� H]]HO� EL]WRVtWYD�� KRJ\� D� N|YHWHOPpQ\HN� WpQ\OHJHVHQ� LV� WHOMHV�OMHQHN�� $]� ~MYt]V]HQQ\H]pVL�EtUViJ�MHOOHP]�L�D�N|YHWNH]�N�x .|W�GLN�D�IHOUyKDWyViJ�pV�D�IHOHO�VVpJ��D�PXODV]WiV�NDWHJyULiNKR]�x (J\V]HUL� �OHJDOiEELV� LG�OHJHV���iWPHQHWL�V]DEiO\R]y��+D�D�V]HQQ\H]� KRVV]DEE� LGHLJ�QHPWDUWMD�EH�D]�HO�tUiVRNDW��DNNRU�NHPpQ\HEE�V]DQNFLyN�N|YHWNH]QHN��D�WHYpNHQ\VpJ�NRUOiWR�]iVD��IHOI�JJHV]WpVH��EHWLOWiVD��x $�KDWyViJ�iOWDO�PHJV]DERWW�W�UHOPL�LG� DODWW�D�P&N|G� OpWHVtWPpQ\HNUH�EtUViJ�PRUDWyULXPOpS� pOHWEH��$�PRUDWyULXP� LGHMpQ� D� V]HQQ\H]� VDMiW� IRUUiVDLW� D� N|UQ\H]HWYpGHOPL� N|YHWHO�PpQ\HN� WHOMHVtWpVpUH�� V]HQQ\H]pV�FV|NNHQW� EHDYDWNR]iVRN� PHJWpWHOpUH� KDV]QiOMD� IHO�� (]DODWW�D�V]HQQ\H]� N|WHOHV�D�V]�NVpJHV�LQWp]NHGpVHNHW�YpJUHKDMWDQL��$]�~M�OpWHVtWPpQ\HNQHNPiU�PHJ�NHOO�IHOHOQL�N�D]�HO�tUiVRNQDN�x 0pUWpNH�QDJ\REE��PLQW�DPHNNRUD�D]�iWODJRV�V]HQQ\H]pV�FV|NNHQWpVL�N|OWVpJ��D]D]�D�EtUViJHOUHWWHQW� QDJ\ViJ~�
$�EtUViJ� WHKiW� D� W�UHOPL� LG� XWiQ� YHWKHW� NL�� D� MRJVpUW� WHYpNHQ\VpJ� HJ\LN� V]DQNFLyMD�DPHO\� HOUHWWHQW� QDJ\ViJ~� pV� iWPHQHWL� MHOOHJ&� eUGHNHV� PRPHQWXP�� KRJ\� D� MHOHQOHJLV]HQQ\H]pVL�KHO\]HW�DODSMiQ�D�W�UHOPL�LG� YpJpQ�NE�������0UG�)W�EtUViJ�NLYHWpVpUH�NHU�OQH�VRU�PtJ�D�WHOMHV�|VV]HJ& YWG�EHIL]HWpVL�N|WHOH]HWWVpJ�D�NRQFHSFLyEDQ�V]HUHSO� PDJDVDEE�GtMPpUWpNPHOOHWW� LV� FVDN� NE�� ��� 0UG� )W� OHQQH�� +D� D� EtUViJ� NLYHWpVH� QHP� YH]HW� HUHGPpQ\UH�� HJ\pEN|]LJD]JDWiVL� NpQ\V]HUtW� HV]N|]|N� �YpJV� HVHWEHQ� �]HPEH]iUiV�� LJpQ\EHYpWHOpUH� NHU�OKHWVRU�
$� IHOV]tQL� Yt]YpGHOPL� MRJV]DEiO\WHUYH]HW� D]� (8� YRQDWNR]y� LUiQ\HOYHLW� KDUPRQL]iOMD�LOOHWYH� D]RNNDO� KDUPRQL]iOy� V]DEiO\R]iVRNDW� WDUWDOPD]�� gVV]KDQJEDQ� YDQ� D]� pUYpQ\HVN|UQ\H]HWYpGHOPL� MRJV]DEiO\RNNDO�� D� PRVW� PpJ� FVDN� V]LQWpQ� WHUYH]HWNpQW� OpWH]� XQ�� ,33&V]DEiO\R]iVL� FVRPDJJDO� LV�� 0HJIHOHO� KDWpNRQ\ViJJDO� W|UWpQ� IXQNFLRQiOiViKR]� V]�NVpJHVQpKiQ\�WiPRJDWy��NLHJpV]tW� MRJV]DEiO\�NLGROJR]iVD�pV�HOIRJDGiVD������ gNROyJLDL�DGyUHIRUP(J\� iWIRJy� |NROyJLDL� DGyUHIRUPQDN� IHO� NHOO� WXGQLD�PXWDWQL� �OHJDOiEE�� HJ\� RO\DQ� DGyWtSXVW�DPHO\� HJ\UpV]W� N|UQ\H]HWMDYXOiVUD� OHJDOiEE� YDODPHO\HVW� |V]W|Q]� iUNRUUHNFLyYDO MiU� DPHJDGy]WDWRWW�WHUPpNNHO�YDJ\�WHYpNHQ\VpJJHO�NDSFVRODWEDQ��PiVUpV]W�HOpJ�V]pOHV�DGyDODSSDOEtU�DKKR]��KRJ\� MHOHQW�V�EHYpWHOHNHW�JHQHUiOMRQ� �³PDJDGy´���(UUH�D]pUW�YDQ�V]�NVpJ��KRJ\�D
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EHYH]HWHWW�~M�DGy�EHYpWHOHL�OHKHW�Yp�WHJ\pN�D�PiU�PHJOpY� WRU]tWy�DGyN�FV|NNHQWpVpW��DQpON�O�KRJ\�� PDJD�W~O�QDJ\�~M�WRU]tWiVW�KR]QD�D�JD]GDViJED��$�N|]JD]GDViJL�HOPpOHW�V]HULQW�D]�~Q�SLJRX�L�DGyN�HOYLOHJ�WRU]tWiVPHQWHV��RSWLPiOLV�DGy]iVW� WHV]QHN� OHKHW�Yp��GH�D�J\DNRUODWEDQ�DKHO\]HW� HQQpO� ERQ\ROXOWDEE�� PHUW� D� N|UQ\H]HWL� DGyN� UipS�OQHN� HJ\� PiU� PHJOpY��� WRU]tWyDGyUHQGV]HUUH�� DUUD� SHGLJ� HVpO\� VLQFV�� KRJ\� D� PHJOpY� DGyN� WHOMHV� OHFVHUpOpVpYHO�� SXV]WiQSLJRX�L� DGyNNDO� �PpJ� HJ\pE� QHP� WRU]tWy� DGyNNDO� HJ\�WW� LV�� HOpJ� EHYpWHOW� OHKHWQH� JHQHUiOQLDKKR]�� KRJ\� D]� D� MHOHQOHJL� V]LQW& N|]NLDGiVRNQDN� HOpJVpJHV� IHGH]HWH� OHJ\HQ�� $]� HPLVV]LyVDGyN� UiWiLQDN� RSWLPiOLV� �SLJRX�L�� V]LQW� I|Op� HPHOpVH� D� EHYpWHOHN� Q|YHOpVH� pUGHNpEHQ� SHGLJ~MDEE� WRU]tWiVRNDW� YH]HWQH� D� JD]GDViJED��$� SLJRX�L� YDJ\� D]W� N|]HOtW� HPLVV]LyV� DGyNNDO� D]DGyWHFKQLNDL�NpUGpVHNHQ�NtY�O�D]�LV�D�JRQG��KRJ\�iOWDOiEDQ�V]&N�DGyDODSMXN�PLDWW�DKKR]�VHPJHQHUiOQDN�HOpJVpJHV�EHYpWHOW��KRJ\�PiV�DGyQHPHNHW�pV]UHYHKHW�HQ�FV|NNHQWHQL�OHKHVVHQ��pVH]�PpJ�LQNiEE�tJ\�YDQ��KD�D]�DGyQDN�V]HQQ\H]pVYLVV]DIRJiVUD�|V]W|Q]� KDWiVD�YDQ��(]�iOO�DNWG�iOWDO�PHJFpO]RWW�V]HQQ\H]�NUH�LV��0HJIHOHO� QDJ\ViJ~�EHYpWHOWHUHPWpVUH�OHJLQNiEE�RO\DQV]pOHV� DGyDODSRW� PHJFpO]y� DGyQHPHN� OHKHWQHN� NpSHVHN� PLQW� D� V]pQ�GLR[LG�� YDJ\� D]HQHUJLDDGy��GH�1DJ\�%ULWDQQLiEDQ�KXOODGpNUD�NLYHWHWW�DGy�V]ROJiOMD�H]W�D�FpOW��$]�DOiEELDNEDQD�0$..� �����E�� WDQXOPiQ\� DODSMiQ� IRJDOPD]]XN� PHJ� D]� |NROyJLDL� DGyUHIRUP� OHKHWVpJHVHOHPHLYHO�NDSFVRODWRV�N|YHWNH]WHWpVHLQNHW�������� 6]pQ�GLR[LG�DGy0LYHO� D� V]pQ�GLR[LG� NLERFViWiV� NiUDLW� HJ\HO�UH� QDJ\� PpUWpN& EL]RQ\WDODQViJ� |YH]L���PRQHWiULV�KDWiUNiU�pUWpNHN�VHP�iOOWDN�UHQGHONH]pV�QNUH�HJ\�RSWLPiOLVW�N|]HOtW� DGyUiWDPHJKDWiUR]iViKR]�� 0LQGD]RQiOWDO� HJ\� DGyUHIRUP� NHUHWpEHQ� D� V]pQ�GLR[LG� NLERFViWiVPHJDGy]WDWiVD�NtYiQDWRV�HOPR]GXOiV�OHKHW�D�N|YHWNH]� RNRNEyO�
x $�V]pQ�GLR[LG�NLERFViWiV�D�W~OQ\RPy�UpV]H�D�IRVV]LOLV�HQHUJLDKRUGR]yN�HOpJHWpVpKH]��WHKiWHJ\�HU�VHQ�N|UQ\H]HWV]HQQ\H]� WHYpNHQ\VpJKH]�N|W�GLN�x $� IRVV]LOLV� HQHUJLDKRUGR]yN� V]pQWDUWDOPD� �pV� tJ\� D� D]� HOpJHWpV�NNRU� NHOHWNH]� V]pQ�GLR[LG��� D� V]pQ�� RODMWHUPpNHN�� I|OGJi]� VRUUHQGEHQ� FV|NNHQ�� DPL� |VV]KDQJEDQ� YDQ� H]HQHQHUJLDKRUGR]yN� V]HQQ\H]pVL� SRWHQFLiOMiYDO���� WHKiW� HJ\� V]pQ�GLR[LG� NLERFViWiVL� DGyYiUKDWyDQ�D�WLV]WiEE�HQHUJLDKRUGR]yN�IHOp�PR]GtWMD�HO�D]�HQHUJLDIHOKDV]QiOiVWx $]�DGy�DODSMD�YLV]RQ\ODJ�V]pOHV��V]pOHVHEE�PLQW�D]�HJ\HV��WpQ\OHJHVHQ�V]HQQ\H]� SLURJpQHUHGHW& HJ\pE�NLERFViWiVRNx $GPLQLV]WUiFLyV�V]HPSRQWEyO�QHP�QHKH]HEE�D�Q\RPRQN|YHWpV�pV�NLNpQ\V]HUtWpV�PLQW�HJ\HQHUJLDDGy�HVHWpQ�±�PLYHO�D�V]pQ�GLR[LG�NLERFViWiV�FV|NNHQWpVpUH�QLQFV�SLDFNpSHV�WHFKQR�OyJLD�� D� V]pQWDUWDORP� PHJKDWiUR]]D� D� NLERFViWiVRNDW� LV�� 7HKiW� QLQFV� V]�NVpJ� HPLVV]LyPRQLWRULQJUD��QLQFV�PiV�IHODGDW�PLQW�KDWyViJLODJ�PHJKDWiUR]QL�EL]RQ\RV�HQHUJLDKRUGR]yNDWHJyULiN� �NDWHJyULiQ� EHO�OL� iWODJRV�� V]pQWDUWDOPiW�� PLQW� DGyDODSRW���� $� OHJHJ\V]HU&EEJ\DNRUODWL�PHJROGiV� H]HQ� NDWHJyULiNQDN� D� IRUJDORPEDQ� KDV]QiOW�PpUWpNHJ\VpJpUH� �V]pQIDMWiN�±�NJ��Ji]�±�P��±�RODMV]iUPD]pNRN�OLWHU��NRQYHUWiOQL�D�&�WDUWDORP�DODSMiQ�NLYHWHQG�DGyUiWiNDW�
$�V]pQ�GLR[LG�NLERFViWiVL�DGy�KiWUiQ\D �KD�|QPDJiEDQ�DONDOPD]]iN��KDVRQOy�D]�HQHUJLD�DGypKR]�� D]� DGy� DODSMD� QHP� NRUUHOiO� SRQWRVDQ� D]� HJ\pE� �W|EEQ\LUH� D� WpQ\OHJHVHQ� PHJFpO�]DQGy��NLERFViWiVRNNDO��YDODPLQW�QHP�|V]W|Q|]�H]HQ�HJ\pE�V]HQQ\H]�DQ\DJRN�HOKiUtWiViUD��$YiUKDWy� N|UQ\H]HWL� KDWiV� D]� HQHUJLDWDNDUpNRVViJWyO� pV� D� W�]HO�DQ\DJYiOWiVWyO� YiUKDWy� FVDN�
�� $� WXGyVRN� N|]W� QLQFV� HJ\HWpUWpV�� KRJ\� D� NpWVpJWHOHQ�O� UHDOLWiVVi� YiOW� JOREiOLV� IHOPHOHJHGpV� LOO�� NOtPDYiOWR]iV� PLO\HQPpUWpNEHQ�tUKDWy�D�V]pQ�GLR[LG�NLERFViWiV�V]iPOiMiUD��� /HJDOiEELV�D�NpQ�pV�SRU�WHNLQWHWpEHQ��D�12[ V]HPSRQWMiEyO�D�KHO\]HW�PiU�QHP�HQQ\LUH�HJ\pUWHOP&�� (QQHN� ������V]HUHVH� D� V]pQ�GLR[LG� NLERFViWiV�� DOWHUQDWtY� PHJROGiVNpQW� D� &2� DGyW� ������HV� IDNWRUUDO� V]RUR]YD� FDUERQDGyYi�OHKHW�NRQYHUWiOQL�



��

(J\�WRYiEEL�yYDWRVViJUD�LQW� WpQ\��DPHO\�D]�OWG�QpO�LV�MHOHQWNH]� SUREOpPD��KRJ\�D�PHJ~M~OyHQHUJLDKRUGR]yNRQ�NtY�O�D]�DWRPHQHUJLiW�LV�SUHIHUiOMD�V]pQ�GLR[LG�DGy�������� (QHUJLDKRUGR]yN�DGyL$]�HQHUJLDDGy�D�OHJW|EE�|NRDGyUHIRUPEDQ�IRQWRV�V]HUHSHW�NDSRWW�D�QHP]HWN|]L�J\DNRUODWEDQ�(]�HOV�VRUEDQ�D�N|YHWNH]� RNRNUD�YH]HWKHW� YLVV]D�
x $]�DGyDODS�PHJOHKHW�VHQ�V]pOHV�DKKR]��KRJ\�MHOHQW�V�EHYpWHOHNHW�JHQHUiOMRQ�x $]� HQHUJLDKRUGR]yN� NHUHVOHWH� D� UHOHYiQV� iUWDUWRPiQ\EDQ� W|EEQ\LUH�PHJOHKHW�VHQ� UXJDO�PDWODQ����tJ\�D]�HQHUJLDIHOKDV]QiOiV�VWDWLV]WLNDL�LVPHUHWH�PHOOHWW�D�EHYpWHOHN�VWDELODN�pV�MyONDONXOiOKDWyDN�x 7RYiEEi�D�N|]JD]GDViJL�UDFLRQDOLWiV�D]W�LQGRNROMD��KRJ\�D]�DODFVRQ\�UXJDOPDVViJ~�WHUPp�NHNHW�WHYpNHQ\VpJHNHW� pUGHPHV� DGy]WDWQL�� PHUW� H]� NLVHEE� MyOpWL� LOOHWYH� KDWpNRQ\ViJLYHV]WHVpJJHO�MiUx $GPLQLV]WUDWtY�V]HPSRQWEyO�HJ\V]HU&EE�PLQW�SO��D]�HPLVV]LyV�DGyN
7HUPpV]HWHVHQ� D]� HQHUJLDWDUWDORP� DODSMiQ� NLYHWHWW� DGyNUD� LV� pUYpQ\HVHN� D]RN� D� KiWUiQ\RN�LOOHWYH� IHQQWDUWiVRN�� DPHO\HNHW� V]pQ�GLR[LG� DGy� HVHWpEHQ� IHQWHEE� LVPHUWHWW�QN� �V]LQWpQ� OG�� DV]|YHJGRER]W��
6]|YHJGRER]��$]�HPLVV]LyV�DGy�pV�D]�HQHUJLD�DGy�|VV]HYHWpVH
$]� HPLVV]LyV� DGyN� iOWDOiEDQ� N|UQ\H]HWLOHJ� KDWpNRQ\DEEDN� PLQW� D]HQHUJLDWDUWDORP� DODSMiQ� NLYHWHWW� DGyN�� PHUW� N|]YHWOHQ�O� D� NLERFViWiV� YLVV]D�IRJiViUD� |V]W|Q|]QHN�� (]� W|UWpQKHW� NHYHVHEE� HQHUJLD� IHOKDV]QiOiVVDO�� HQHUJLD�KRUGR]yN� N|]|WWL� KHO\HWWHVtWpVVHO�� GH� NLIHMH]HWWHQ� N|UQ\H]HWYpGHOPL� WHFKQROyJLDDONDOPD]iViYDO� LV�� $]� HQHUJLDDGy� H]� XWyEEL� PHJROGiVRNUD� QHP� |V]W|Q|]�� PLQWDKRJ\� D� WHFKQROyJLDL� �QHP� SLURJpQ�� HUHGHW& HPLVV]LyN� HOKiUtWiViUD� VHP��8J\DQ�DNNRU�HJ\��D]�HQHUJLDKRUGR]yNDW�WHUKHO� DGy�V]pOHVHEE�DGyDODSRW�Q\~MW��DPLYHOHOYLOHJ� OHKHW�VpJ� YDQ� HJ\� NLVHEE� WRU]tWiVW� EHYH]HWQL� D� JD]GDViJED� DGRWW� EHYpWHOLLJpQ\�PHOOHWW��$]� HQHUJLD�PLQW� DGyDODS� ±� pSSHQ� D� NLVHEE� N|UQ\H]HWL� KDWpNRQ\ViJPLDWW�±�NLV]iPtWKDWyEE�EHYpWHOWHUHPW� HV]N|]�PLQW�HJ\�HPLVV]LyDGy�
$� N|UQ\H]HWWHUKHOpVL� GtM� WiUVDGDOPL� YLWiL� VRUiQ� EL]RQ\RV� LSDUiJDN� NpSYLVHO�LHU�WHOMHVHQ� KDQJR]WDWWiN� D]� OWG� ÄLJD]ViJWDODQViJiW´�� $]� pUYHOpV� DODSMD�� KRJ\� D]HPLVV]LyV�DGyQDN�±�D]�DGPLQLV]WUiFLyV�N|OWVpJHN�PLQLPDOL]iOiVD�pUGHNpEHQ�±�QHPDODQ\DL� D� OHJNLVHEE� IRJ\DV]WyN�� N|]W�N� D� ODNRVViJ�� ,O\HQ� HVHWHNEHQ� VHJtWKHW� HJ\HQHUJLDDGy�� KLV]HQ� DQQDN� NLYHWpVH� WHFKQLNDLODJ� pV� DGPLQLV]WUiFLyV� V]HPSRQWEyOHJ\V]HU&EE��%iU�MHOHQ�HOHP]pV�QN�QHP�YL]VJiOWD��HONpS]HOKHW� HJ\�RO\DQ�UHQGV]HU�DPHO\EHQ�D]�LSDU�FVDN�HPLVV]LyV�DGyW�IL]HW��D�ODNRVViJ�SHGLJ�HQHUJLDDGyW�D�IRVV]LOLVHQHUJLDKRUGR]yNUD�� 'iQLiEDQ� P&N|GLN� HJ\� QpPLOHJ� DQDOyJ� UHQGV]HU�� DKRO� DODNRVViJ�DNiU�W|EE�V]i]V]RURViW�LV�IL]HWKHWL�D]�LSDUL�V]pQDGy�UiWiQDN��DKRJ\�RWW�QDJ\NHGYH]PpQ\HNHW� NDS� D]� LSDU� D� V]pQWDUWDORP� XWiQL� DGyEyO�� XJ\DQ~J\� OHKHWNHGYH]PpQ\W�YDJ\�PHQWHVVpJHW� DGQL� D]� HQHUJLDDGyEyO� LV��PLN|]EHQ� D]� HPLVV]LyVDGyW� SHGLJ� D� ODNRVViJUD� QHP� YHWQpN� NL��� 0LYHO� D� ODNRVViJL� HPLVV]LyN� D� N|]OH�NHGpVW�O�HOWHNLQWYH�QDJ\UpV]W�D�I&WpVE�O�V]iUPD]QDN��H]HQ�DGyIDMWD�D]RNDW�WHUKHOQp�

�� .�O|Q|VHQ� D� EHYpWHO� QDJ\� UpV]pW� UHQGV]HULQW� NLWHY� IRO\pNRQ\� �]HPDQ\DJRN� HVHWpQ�� (J\pELUiQW� D� NHUHV]WUXJDOPDVViJMHOHQW�V� OHKHW�� tJ\�HJ\�GLIIHUHQFLiOW�DGy]iV� MHOHQW�V�V]HUNH]HWYiOWiVW� LQGXNiOKDW�D�|VV]HQHUJLD� IHOKDV]QiOiV�YiOWR]DWODQViJDPHOOHWW�LV�



��

DNLN�QLQFVHQHN�D�WiYK� V]ROJiOWDWiVED�NDSFVROYD��PtJ�D]�HPLVV]LyV�DGyN�±�D]�iWKi�UtWiVL� OHKHW�VpJHNW�O� I�JJ�HQ� ±� D]RNDW�� DNLN� LJpQ\EH� YHV]LN� D� WiYK� V]ROJiOWDWiVWYDJ\�HOHNWURPRV�iUDPPDO�I&WHQHN�
0LQGNpW� DGyWtSXV� MHOOHP]�MH�� KRJ\� D]� H]HNUH� pS�O��� D]� pO�PXQND� WHUKHLWFV|NNHQW� DGyUHIRUP�D�PXQNDHU�LQWHQ]tY�iJD]DWRNQDN�NHGYH]� (]�D�KDWiV�YDOD�PHO\HVW� HU�VHEHQ� MHOHQWNH]LN� D]� HQHUJLDDGy��PLQW� D]� HPLVV]Ly� DGy� HVHWpQ�� GH� HJ\iJD]DW�V]HQQ\H]pVLQWHQ]LWiVD�LV�W|EEQ\LUH�HQHUJLDIHOKDV]QiOiViWyO��pV�DQQDN�V]HUNH�]HWpW�O�� I�JJ�� KLV]HQ� D� NLERFViWiVRN� My� UpV]H� W|EEQ\LUH� SLURJpQ� HUHGHW&�� +D� HJ\YiOODODW� SHGLJ� HPLVV]LyV� DGy� PLDWW� FV�YpJL� EHUXKi]iVUD� V]iQMD� HO� PDJiW�� D]� LVSyWOyODJRV� N|OWVpJ� V]iPiUD�� EiU� W|EEQ\LUH� NLVHEE�PLQWKD� IL]HWQp� D]� DGyW�� $]� DGyPLDWW�PHJHPHONHGHWW� HQHUJLDiUDNDW� �LOOHWYH� D]� HVHWOHJHV� EHUXKi]iVL� N|OWVpJHNHW�� DWHUPpNHN� pV� V]ROJiOWDWiVRN� IRJ\DV]WyL� iUiED� D� PXQNDLQWHQ]tY� iJD]DWRN� LV� EHpSt�WHQpN�XJ\DQ��XJ\DQDNNRU�D�PXQNiOWDWyL�7%�MiUXOpN�FV|NNHQWpVH�HJ\UpV]W�FV|NNHQWLD� EpUN|OWVpJHNHW�� tJ\� PXQNDHU�LQWHQ]tY� WHUPpNHN� HVHWpQ� D� WHUPpN� IRJ\DV]WyL� iUDDNiU�FV|NNHQKHW�LV��PiVUpV]W�D�PXQNDYiOODOyN�UHiOEpUH�YDODPHO\HVW�PpJ�Q|YHNHGKHWLV�� KLV]HQ� D�PXQNiOWDWy� D�PXQNDHU�NtQiODW� EpUUXJDOPDVViJiWyO� I�JJ�HQ� D� MiUXOpN�FV|NNHQpVE�O�ÄiWKiUtWKDW´�YDODPHQQ\LW�D�PXQNDYiOODOyN�IHOp�

��������� $�EHYpWHOHN�IHOKDV]QiOiVD0LQG� D]� HOPpOHWL� pV� J\DNRUODWL� N|]JD]GDViJL� NXWDWiVRN� D]W� WiPDV]WMiN� DOi�� KRJ\� D]� |NRDGyEHYpWHOHN� RSWLPiOLV� IHOKDV]QiOiVD�PiV�� WRU]tWy� DGyN� NXOFViQDN�D� FV|NNHQWpVH� 7RYiEEi� DILVNiOLV�SROLWLND�V]iQGpNDL�V]HULQW�D�PDJ\DU�N|OWVpJYHWpV�EHYpWHOL�ROGDOiQ�D]�|VV]HV�DGyEHYpWHOHNFV|NNHQpVpQHN� WHQGHQFLiMD� PXWDWNR]LN� D� *'3� V]i]DOpNiEDQ� �OG�� ������ 2*<� KDWiUR]DW�� H]� DN|OWVpJYHWpVL�LUiQ\HOY������������RW�LUiQ\]RWW�HO� �����UH��pV�����DOi�V]RUtWiVW������W�O���(EEHD� ILVNiOLV� SROLWLNDL� V]iQGpNED� QHP� LOOHV]WKHW� EHOH� RO\DQ� ~M� DGyN� EHYH]HWpVH� DPHO\� D]� |VV]HVDGyWHUKHOpVW� Q|YHOQp�� WHKiW� H]HNHW� PiV� DGyN� FV|NNHQWpVpYHO� HOOHQWpWHOH]QL� NHOO�� $� NWGEHYH]HWpVpQHN�W|EE�pY�yWD�K~]yGy�HOPDUDGiVD� LV�UpV]EHQ�D�EHYpWHO�N|UQ\H]HWL�FpO~�FtPNp]pVpWWiPRJDWy� iOOiVSRQW� PHUHYVpJpUH� YH]HWKHW� YLVV]D�� $� NRUPiQ\� DGySROLWLNiMiQDN� ±� DWiUVDGDORPEL]WRVtWiVL��7%��MiUXOpNRN�MHOHQW�V�FV|NNHQpVH�PHOOHWW� LV�±� WRYiEEUD� LV�NLHPHOW�FpOMDD]� pO�PXQND� WHUKHLQHN� FV|NNHQWpVH�� (EEH� D� V]iQGpNED� MyO� LOOLN� D� ³URVV]´�� D� V]HQQ\H]pVDGy]WDWiVD� D� ³My´�� D� PXQNDHU� LOOHWYH� D� IRJODONR]WDWiV� DGy]WDWiViYDO� V]HPEHQ�� 0LQGH]HQPHJIRQWROiVRN�DODSMiQ�D�EHYpWHOHN�KiURPIpOH�IHOKDV]QiOiViQ�pUGHPHV�JRQGRONRGQL�
x $�PXQNiOWDWyL�7%�MiUXOpN�FV|NNHQWpVH��x $�V]HPpO\L�M|YHGHOHPDGy�NXOFVDLQDN�FV|NNHQWpVHx $]�È)$�NXOFV�FV|NNHQWpVH
0LQGKiURP� WtSXV~� DGy� PHJOHKHW�VHQ� PDJDV� iWODJRV� UiWiM~�� FV|NNHQWpV�N� Q|YHOQp� DN|UQ\H]HWL� DGyN� SROLWLNDL� HOIRJDGKDWyViJiW�� YDODPLQW� FV|NNHQWHQp� H� N|UQ\H]HWSROLWLNDWiUVDGDOPL� N|OWVpJpW�� $]� HOV� HVHWEHQ� D� EHYpWHOHN� ±� EiU� N�O|QE|]� iJD]DWL� HORV]OiVEDQ� ±
�� ,WW� V]HUHWQpQN� PHJMHJ\H]QL�� KRJ\� D� 7%�MiUXOpNRW� PL� D]� iOODPKi]WDUWiV� UpV]pQHN� WHNLQWM�N�� DQQDN� HOOHQpUH�� KRJ\� D]� DN|]SRQWL�N|OWVpJYHWpVW�O�HON�O|QtWHWW�V]iPOiQ�MHOHQLN�PHJ��D�N|]SRQWL�N|OWVpJYHWpV�XJ\DQLV�V]�NVpJ�HVHWpQ�D�7%�KyQD�DOiQ\~O�� V� D]� LV� HONpS]HOKHW��� KRJ\� D� MHOHQOHJL� HON�O|Q�OpV� FVDN� LGHLJOHQHV� iOODSRW��(]pUW� D� 7%�MiUXOpN� FV|NNHQWpVpQHN� pV� DN|UQ\H]HWL�DGy�EHV]HGpVpQHN�HJ\�WWHVpUH��PLQW�DGyUHIRUPUD�KLYDWNR]XQN�



��

YLVV]DNHU�OQHN� D� WHUPHO�NK|]���� PtJ� D� PiVRGLN� pV� KDUPDGLN� HVHWEHQ� D� PXQNDYiOODOyNKR]�LOOHWYH�D�IRJ\DV]WyNKR]���
.YDQWLWDWtYH� LV�PHJYL]VJiOWXN�D�NpUGpVW��pV�D]W� WDOiOWXN��KRJ\�HJ\�������)W�NJ�N|]|WWL� V]pQ�GLR[LG�DGy�� D�OHJW|EE�PpJ�UHDOLV]WLNXV�HQHUJLDDGy�YiOWR]DWQiO�|VV]HVVpJpEHQ�NHGYH]�EEQHNEL]RQ\XOW�� KR]]iWpYH�� KRJ\� D]� OWG�YHO� |VV]HYHWYH� DODFVRQ\DEE� WiUVDGDOPL� N|OWVpJJHO�KDVRQOy� NLERFViWiVFV|NNHQpV� pUKHW� HO�� $� V]pQ�GLR[LG� DGy� D]� OWG�QHN� DOWHUQDWtYiMD� OHKHWSROLWLNDL�PHJYDOyVtWKDWyViJiEDQ�LV��KLV]HQ�D���)W�NJ�RV�PpUWpN�HVHWpQ�EHYpWHO�HOpJ�MHOHQW�V����0UG�)W�pY��DKKR]��KRJ\�D�V]HPpO\L�M|YHGHOHPDGy��YDJ\�7%�MiUXOpN�NXOFVD�N|U�OEHO�O����NDOFV|NNHQWKHW� OHJ\HQ�������� 6]HQQ\Yt]��pV�WDODMV]HQQ\H]pVL�DGy(J\�OHKHWVpJHV�V]HQQ\Yt]DGy�pV�WDODMV]HQQ\H]pVL�DGy�HONpS]HOpVW��PLQW�D�Yt]��pV�WDODMWHUKHOpVLGtMDN� NRUiEEL� NRQFHSFLyLQDN� DOWHUQDWtYiMiW� LV� NLDODNtWRWWXQN�� ÈOWDOiQRV� W|UHNYpV� YROW� D]DGyMHOOHJ� HU�VtWpVH� pV� D� V]DEiO\R]iV� HJ\V]HU&VtWpVH�� 0LQWKRJ\� D� N|UQ\H]HWWHUKHOpVL� GtMDNNRQFHSFLyMD�D����IHMH]HWEHQ�UpV]OHWHV�EHPXWDWiVUD�NHU�OW��D]�DOiEELDNEDQ�D�V]HQQ\Yt]��pV�WDODM�V]HQQ\H]pVL� DGy� NRQFHSFLyMiW� FVDN� Yi]ODWRVDQ�PXWDWMXN� EH�� NLHPHOYH� D� NpWIpOH� V]DEiO\R]iVIRQWRVDEE�HOWpUpVHLW��YDJ\�KDVRQOyViJDLW�
��������� 6]HQQ\Yt]DGy$� V]HQQ\Yt]DGy� QDJ\ViJiW D]� DGy]WDWRWW� V]HQQ\H]�DQ\DJUD� PHJV]DERWW� HJ\VpJGtM�� D� NLER�FViWRWW� V]HQQ\H]�DQ\DJ� PHQQ\LVpJH�� D� EHIRJDGy� pU]pNHQ\VpJH�� YDODPLQW� D� V]HQQ\Yt]LV]DSNH]HOpVH�HOKHO\H]pVH�KDWiUR]]D�PHJ��$]�|NRDGy�V]DEiO\R]iVUD�WHWW�MDYDVODW�D�N|QQ\HEE�YpJUH�KDMWiV� pUGHNpEHQ� OpQ\HJHVHQ� NHYHVHEE� V]HQQ\H]� SDUDPpWHU� DODSMiQ� KDWiUR]]D� PHJ� DIL]HWHQG� DGyW��PLQW�D�NRUiEEL�pYHN�Yt]WHUKHOpVL�GtM�NRQFHSFLyL��YRQDWNR]WDWiVL�DODSNpQW�FVDN�DERPOy�V]HUYHV�DQ\DJ�%2,�EDQ�PpUW�NLERFViWiVD�� IRV]IRU�pV�QLWURJpQ�NLERFViWiV� V]HUHSHO��$]DGy� D� YWG�KH]� KDVRQOyDQ� WHU�OHWLOHJ� GLIIHUHQFLiOWDQ� NHU�O� NLYHWpVUH� D� IHOV]tQL� YL]HN� VpU�Op�NHQ\VpJH�DODSMiQ�PHJKDWiUR]RWW�WHU�OHWL�NDWHJyULiNQiO�HOWpU� QDJ\ViJ~�V]RU]y�DONDOPD]iViYDO�$]�DONDOPD]RWW�LV]DSV]RU]y�D�V]HQQ\Yt]�WLV]WtWRWWViJD�DODSMiQ�NHU�O�PHJKDWiUR]iVUD��KDVRQOyDQHJ\HV�UpJHEEL�YWG�NRQFHSFLyNKR]��$�V]HQQ\Yt]DGy�PiVLN�IRQWRV�HOWpUpVH�D�YWG�NRQFHSFLyNWyO�KRJ\�QHP�WDUWDOPD]]D�D�EHYpWHOHN�EHUXKi]iVL�GtMNHGYH]PpQ\UH�YDOy�IRUGtWKDWyViJiQDNOHKHW�VpJpW N|UQ\H]HWL�FpO~�IHMOHV]WpVHN�HVHWpQ��(]�D�YRQiV�D]�DGyMHOOHJHW�HU�VtWL��XJ\DQDNNRUD]� HOYRQiVRNDW YDODPLO\HQ� IRUPiEDQ� ±� OHKHW�OHJ� HJ\pE� DGyN� FV|NNHQWpVH� UpYpQ� HOOHQ�WpWHOH]QL� NHOO�� $� WiPRJDWiVRN� V]LQWMpQHN� Q|YHOpVH� LV� OHKHWVpJHV�� GH� HQQHN� D]� LQIUDVWUXNW~UDIHMOHV]WpV�FpONLW&]pVHLW�O��pV�QHP�D�V]HQQ\Yt]DGy�EHIL]HWpV�PpUWpNpW�O�NHOO�I�JJQLH���
�� (EE�O�±�EpUHPHOpV�IRUPiMiEDQ�±�D�PXQNDYiOODOyN�LV�UpV]HV�OKHWQHN��� 0HJ�NHOO�MHJ\H]Q�QN��KRJ\�H]�N|]JD]GDViJL�pUWHOHPEHQ�PHJOHKHW�VHQ�PHVWHUVpJHV�N�O|QEVpJWpWHO��� (]�D�UiWD�|VV]KDQJEDQ�YDQ�D�.LRWyL�-HJ\]�N|Q\Y�LQGXNiOWD�V]pQ�GLR[LG�NHUHVNHGHOHP�SLDFL�iUDLQDN�N�OI|OGL�V]DNWHNLQWpO\HNiOWDO�PRGHOOH]HWW����86'�W�DOVy�EHFVOpVpYHO��(NNRUD�UiWD�DONDOPD]iVD�RSWLPiOLV�OHKHW�0DJ\DURUV]iJ�V]iPiUD��KLV]HQ�D]�DGyKDWiViUD�HQQpO�ROFVyEEDQ�HO�iOOtWRWW�MRJRNDW����86'�W�YDJ\�PDJDVDEE�iUpUW�pUWpNHVtWHQL�WXGMXN�PDMG�D�YLOiJSLDFRQ��� $� V]HQQ\Yt]WLV]WtWy� EHUXKi]iVRN� WiPRJDWiViQiO� D� FpONLW&]pVHNHW� DQQDN� IpQ\pEHQ� NHOO�PHJWHQQL�� KRJ\�PLO\HQ� N|UQ\H]HWLiOODSRWRW�V]HUHWQpQN�HOpUQL��HQQHN�PL�D�IRUUiVLJpQ\H��PHQQ\L�IRUUiVW�OHKHW�SLDFL�DODSRQ�EHYRQQL��pV�D�PDUDGpN�OHJ\HQ�FVDNWiPRJDWiV��D]�HUHGPpQ\�PHJYDOyVtWKDWyViJiWyO�I�JJ�HQ��H]�LWHUDWtY�IRO\DPDW�LV�OHKHW���$]�DGyQDN�LWW�OHKHW�HJ\�E�QWHW� �QHPMRJL� V]DQNFLy�EtUViJ� pUWHOHPEHQ�� |V]W|Q]� V]HUHSH� D� PHJIHOHO� WHFKQLNDL� pV� SpQ]�J\L� PHJROGiVRN� PHJNHUHVpVpUH�PDJiQW�NH�EHYRQiVUD��KLWHOHN� IHOYpWHOpUH�� pV� WiPRJDWiVRN�PHJSiO\i]iViUD�� $� WiPRJDWiVL� NHUHWQHN� D]RQEDQ� I�JJHWOHQQHNNHOO�OHQQLH�D�V]HQQ\Yt]DGy�PpUWpNpW�O��$PHQQ\LEHQ�H]HQ�LQIUDVWUXNWXUiOLV�EHUXKi]iVRN�SULRULWiVW�pOYH]QHN��DNNRU�QHPFVDN~M�DGyN��MHOHQ�HVHWEHQ�V]HQQ\Yt]DGy��NLYHWpVH�WHUHPWKHW�IRUUiVRNDW��KDQHP�PiV�N|]|VVpJL�EHUXKi]iVRN�LOOHWYH�WiPRJDWiVRNKiWWpUEH� V]RUtWiVD� LV�� (OYLOHJ� D� N|]SpQ]HN� DOORNiOiViQiO� �D� N|]|VVpJL� EHUXKi]iVRNQiO�� D� G|QWpVL� NULWpULXP� D� �WHOMHVWiUVDGDOPL�� KR]DP�� HJ\IDMWD� NLE�YtWHWW� �SO�� D� N|UQ\H]HWL� KDV]QRNDW� LV� ILJ\HOHPEH� YHY��� N|OWVpJ�KDV]RQ� HOHP]pVHUHGPpQ\pQHN�PD[LPiOiVD�NHOOHQH��KRJ\�OHJ\HQ��(NNRU�PiU�D�FpOiOODSRW�LV�HQGRJpQ�



��

��������� 7DODMV]HQQ\H]pVL�DGy$� WDODMV]HQQ\H]pVL�DGy�QDJ\ViJiW D]�DGy]WDWRWW� V]HQQ\H]�DQ\DJUD�PHJV]DERWW� HJ\VpJGtM��DNLERFViWRWW� V]HQQ\H]�DQ\DJ� PHQQ\LVpJH� pV� D� EHIRJDGy� pU]pNHQ\VpJH� KDWiUR]]D� PHJ�/pQ\HJHV�YiOWR]iV�D�WWG�NRQFHSFLyNKR]�NpSHVW��KRJ\�D]�DGy�HOYL�YRQDWNR]WDWiVL�DODSMD QHP�DNLERFViWRWW�V]HQQ\Yt]��KDQHP�D�NLERFViWRWW�V]HQQ\H]�DQ\DJRN�EHFV�OW�PHQQ\LVpJH��XJ\DQ�~J\�pV�XJ\DQDUUD�D�KiURP V]HQQ\H]pV�IDMWiUD��%2,��IRV]IRU�pV�QLWURJpQ���PLQW�D�V]HQQ\Yt]�DGyHVHWpEHQ�� $� V]HQQ\Yt]DGyQiO� DONDOPD]RWWDO� HJ\H]LN�PHJ� D]� HJ\VpJGtM� QDJ\ViJD� LV�� $]� DGyWHU�OHWLOHJ� GLIIHUHQFLiOWDQ� NHU�OQH� NLYHWpVUH� D� ����������� .+90� eUW�� ���� DODSMiQPHJKDWiUR]RWW�WHU�OHWL�NDWHJyULiN�V]HULQW��%HUXKi]iVL�GtMNHGYH]PpQ\ N|UQ\H]HWYpGHOPL�FpO~EHUXKi]iVRN� HVHWpQ� LWW� VHP� OHQQH�� GH� PHJIHOHO� V]HQQ\Yt]NH]HO� PyGV]HUHN� DONDOPD]iVDHVHWpQ� DGyIL]HWpVL� NHGYH]PpQ\� OHQQH� DGKDWy� �]iUW� N|]P&SyWOy� �����RV�� N|UQ\H]HWNtPpO�HOKHO\H]pV� ����RV� NHGYH]PpQ\��� $� WWG� NRQFHSFLy� PLQWiMiUD� D� PHJOpY� FVDWRUQiUD� Ui� QHPN|W�NQHN�KiURPV]RURV�DGyW�NHOOHQH�IL]HWQL�N�
$�Yt]��pV�WDODMV]HQQ\H]pVL�DGy�NRQFHSFLyN�HO�Q\H��KRJ\�VRNNDO�NHYHVHEE�V]HQQ\H]�DQ\DJNpSH]L�D]�DGy�DODSMiW��PLQW�D�YWG���WWG�NRQFHSFLyN�HVHWpEHQ��H]iOWDO�FV|NNHQQHN�D]�DGPLQLV]�WUiFLyV� SUREOpPiN� pV� N|OWVpJHN��YDODPLQW� D�NpWIpOH� V]HQQ\H]pV�XJ\DQD]RQ� D]� DODSRQ� YRQPDJD� XWiQ� GtMIL]HWpVL� N|WHOH]HWWVpJHW�� (O�Q\� WRYiEEi�� KRJ\� PHJV]&QW� D� EHIL]HWHQG�|VV]HJHN� EHUXKi]iVL� GtMNHGYH]PpQ\UH� QHP� LJpQ\HOKHW�N� YLVV]D�� PLiOWDO� HU�VHEE� D]DGyMHOOHJ�
$� ÄV]HQQ\Yt]DGy´� D� YWG�NRQFHSFLy� PDJDVDEELN� GtMWpWHOpQHN� NpWV]HUHVH� HVHWpQ� MHOHQW�VV]HQQ\H]pV�FV|NNHQWpVW�pUQH�HO� $]�DGy�KDWiViUD�PHJYDOyVXOy�EHUXKi]iVRN�N|YHWNH]WpEHQ�D]pO�YL]HNEH� YH]HWHWW� V]HQQ\YL]HN� YHV]pO\HVVpJL� HJ\VpJ� WDUWDOPD� �������NDO� FV|NNHQQH�� $V]HQQ\Yt]WLV]WtWy�EHUXKi]iVRN�NE�������0UG�)W�RW� WHQQpQHN NL�iOODPL� WiPRJDWiV�QpON�O�pV���0UG�)W�RW�WiPRJDWiV�PHOOHWW��$�PDJDVDEE�|VV]HJ& EHUXKi]iV�HOpUpVpKH]�|VV]HVHQ����0UG�)WiOODPL� WiPRJDWiVUD� OHQQH� V]�NVpJ�� 0LQGH]HN� DODSMiQ� D� V]HQQ\Yt]DGy� N|YHWNH]WpEHQ� QHPIHOWpWOHQ�O�YDQ�V]�NVpJ�WiPRJDWiVUD��LOO��D]�pYL�����0UG�)W�EHYpWHOW�MHOHQW� DGyW�QHP�IHOWpWOHQ�ONHOO�YLVV]DIRUJDWQL�
$� ÄWDODMWHUKHOpVL� DGy´� OpQ\HJHVHQ� QDJ\REE� |VV]HJ& EHYpWHOW� NpSH]�� PLQW� DÄV]HQQ\Yt]DGy´��Ä�%´�DGyPpUWpN�HVHWpQ�pYL������0UG�)W�RW��$]�DGy�QDJ\�PpUWpNEHQ�Q|YHOL�DODNRVViJ� FVDWRUQD� UiN|WpVL� KDMODQGyViJiW�� tJ\� D� FVDWRUQi]RWWViJL� DUiQ\W� �PHO\� D]� ~M� UiN|Wp�VHNNHO�PHJKDODGMD�D]�����RW���(J\pE�N|UQ\H]HWL�KDWiVRN�� HOpUpVpKH]�YDODPLO\HQ�WiPRJDWiVLUHQGV]HU�V]�NVpJHV�
����� gQNpQWHV�PHJiOODSRGiVRN$�KDWpNRQ\�N|UQ\H]HWSROLWLNDL�HV]N|]|N�NRPELQiFLyLQDN�YL]VJiODWiQiO� IHOWpWOHQ�O�V]yOQL�NHOOD]�HOP~OW�pYWL]HG�HJ\LN�~M�� MHOHQW�V�V]DEiO\R]iVL� LUiQ\]DWiUyO��D]�|QNpQWHV�N|UQ\H]HWYpGHOPLPHJiOODSRGiVRN� WHUMHGpVpU�O�� $]� DOiEELDNEDQ� .HUHNHV� HW� DO�� ������� WDQXOPiQ\D� DODSMiQPXWDWMXN�EH�H]HQ�N|UQ\H]HWSROLWLNDL�HV]N|]�OHJIRQWRVDEE�MHOOHP]�LW��KD]DL�DONDOPD]KDWyViJiW�LOOHWYH�YLV]RQ\iW�D�N|UQ\H]HWWHUKHOpVL�GtMDNKR]�
$� N|UQ\H]HWYpGHOHPEHQ� D]� HOP~OW� pYWL]HGEHQ� IRQWRV� WHQGHQFLDNpQW� MHOHQW� PHJ� D� SURDNWtYYiOODODWL�� iJD]DWL� PDJDWDUWiV�� 0tJ� NRUiEEDQ� V]LQWH� NL]iUyODJ� D� NRUPiQ\]DW� NpQ\V]HUtW��|V]W|Q]� HV]N|]HL�KDWiViUD�KDMWRWWiN�YpJUH�D�N|WHOH]HWWHN�D�N|UQ\H]HWYpGHOPL�EHUXKi]iVRNDW�D]�HOP~OW�pYWL]HGEHQ�D�FpJHN�HJ\�UpV]H�PiU�HOpEH�PHQW�D�KDWyViJL�HO�tUiVRNQDN��$�W|UYpQ\HN
�� .RUV]HU& HJ\HGL�N|]P&SyWOyN�OpWHVtWpVH�
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EHWDUWDWiViQ� pV� D� NLNpQ\V]HUtWpVHQ� DODSXOy� N|UQ\H]HWSROLWLND� PHOOHWW� WHUHW� KyGtW� D� YiOODODWL|QV]DEiO\R]iV� pV� D]� |QNpQWHV� PHJiOODSRGiVRN� UHQGV]HUH�� $]� |QV]DEiO\R]iV� KiURP� I�IRUPiMD D]� |QNpQWHV�PDJDWDUWiVL� NyGH[HN�� WiUVDGDOPL� V]HUYH]HWHN� pV� KDWyViJL� V]HUYHN� iOWDOPHJIRJDOPD]RWW� LUiQ\HOYHN�� |QNpQWHV� PHJiOODSRGiVRN�� 8WyEELDN� D� JD]GiONRGy� V]HUYH]HWHNYDJ\� D]RN� V]|YHWVpJH� pV� D� KDWyViJRN� N|]|WW� WiUJ\DOiV� ~WMiQ� M|QQHN� OpWUH�� UHJLRQiOLV� YDJ\QHP]HWL� V]LQWHQ�� (OV�GOHJHV� FpOMXN� D� N|UQ\H]HW� iOODSRWiQDN� MDYtWiVD� D� JD]GiONRGy� V]HUYH]HWYDODPHO\� WHYpNHQ\VpJpQ� NHUHV]W�O�� (]HQ� HV]N|]|N� WHUMHGpVpW� W|EE� RNNDO� LV�PDJ\DUi]KDWMXN�LO\HQ� OHKHW� D� N|UQ\H]HW� iOODSRWiQDN� MDYtWiVD�� D� YHUVHQ\NpSHVVpJ� PHJ�U]pVH�� D� V]DEiO\R]iVNLV]iPtWKDWyViJiQDN�Q|YHOpVH�� WiUVDGDOPL�IHOHO�VVpJYiOODOiV��JD]GDViJSROLWLNDL�FpORN�HOpUpVH�D�V]DEiO\R]iVL�N|OWVpJHN�FV|NNHQpVH�pV�H]HQ�LQWp]NHGpVH�SR]LWtY�NRPPXQLNiFLyV�pUWpNH�PLQGYiOODODWL�� PLQG� NRUPiQ\]DWL� ROGDORQ�� $� KDWyViJRN� pV� D� JD]GDViJ� OHJHU�VHEE� V]HUHSO�LQHNIRNR]yGy� HJ\�WWP&N|GpVH� D� JOREDOL]iFLy� HJ\LN� MHOOHP]� WHQGHQFLiMDNpQW� LV� pUWpNHOKHW��� $NRQFHQWUiOyGy�PXOWLQDFLRQiOLV� JD]GDViJL� KDWDOPDNKR]� NpSHVW� D� NRUPiQ\]DWRN� HUHMH� UHODWtYHJ\HQJ�O�� tJ\� OHKHW�Yp� pV� pVV]HU&Yp� YiOLN� D� OHJHU�VHEE� V]HUHSO�NNHO� N�O|QDONXNDW� N|WQL�� $FpJHN�PR]JiVWHUH� H� PHJiOODSRGiVRN� HVHWpQ� QDJ\REE�� GH� D� KDWyViJ� LV� JDUDQFLiNDW� NDSKDW� DYiOODOiVRN�EHWDUWiViUD��6]LQWpQ� IRQWRV� WpQ\H]���KRJ\�D�NRUPiQ\]DWRN� D]� pOHVHG� QHP]HWN|]LYHUVHQ\� N|]HSHWWH� LJ\HNV]HQHN�PHJWDOiOQL� D� OHJNLVHEE� N|OWVpJ&�� SROLWLNDL� V]HPSRQWEyO� HOIR�JDGKDWy� V]DEiO\R]iVL� DOWHUQDWtYiNDW�� $� NRUPiQ\]DWRN� N|]|WWL� ÄYHUVHQJpV´� D�PXOWLQDFLRQiOLVYiOODODWRN�NHJ\HLpUW�]DMOLN��D�NRUPiQ\]DWRN� LJ\HNH]QHN�D�KHO\L�WHUPHOpVL�N|OWVpJHNHW� �DPLEHW|EEHN� N|]|WW� D� N|UQ\H]HWYpGHOPL� N|OWVpJHNHW�� KHO\L� DGyNDW� LV� EHOH� NHOO� pUWHQL�� DODFVRQ\DQWDUWDQL��H]iOWDO�D�P&N|G� W�NpW�D]�RUV]iJED�YRQ]DQL��$�UHODWtYH�ÄROFVy´�PHJROGiVRN�NHUHVpVHD]RQEDQ�QHP�IHOWpWOHQ�O�MHOHQWL�D�N|UQ\H]HWYpGHOPL�HO�tUiVRN�J\HQJtWpVpW��H]�HOpUKHW� D]]DO�LV�KRJ\� D� NRUiEELQiO� N|OWVpJKDWpNRQ\DEE� V]DEiO\R]iVL� HV]N|]|NHW� YH]HWQHN� EH� XJ\DQD]RQ� FpOpUGHNpEHQ��YDJ\�PiV�RUV]iJRN�LQWp]NHGpVHLW�LV�D�KD]DL�V]tQYRQDOiUD�KR]]iN��ÄPHJGUiJtWMiN´�DYHUVHQ\HO�Q\|N� FV|NNHQWpVH� pUGHNpEHQ�� QHP]HWN|]L� V]HU]�GpVHN�� MRJV]DEiO\RN� VHJtWVp�JpYHO��� 7RYiEEL� IRQWRV� WpQ\H]� D� N|]YpOHPpQ\� IRNR]yGy� pUGHNO�GpVH� D� N|UQ\H]HWYpGHOHPLUiQW��DPL�KR]]iMiUXO�DKKR]��KRJ\�D�SURDNWtY�N|UQ\H]HWYpGHOPL�PDJDWDUWiV�D�FpJHN�V]iPiUD�DSLDFRQ�LV�PHJWpU�O� YiOODONR]iV�OHKHW�
$]�|QNpQWHV�PHJiOODSRGiVRN�D�N|UQ\H]HWYpGHOHP�V]iPRV�WHU�OHWpQ�HOWHUMHGWHN��HOV�VRUEDQ�D](8�EDQ��D]�86$�EDQ�V~O\XN�NLVHEE��+DWpNRQ\ViJXN�HJ\HO�UH�QHKH]HQ�PHJtWpOKHW� PHJIHOHO�|VV]HKDVRQOtWy� DGDWRN� KtMiQ�� (O�Q\HLN N|]|WW� HPOtWKHWM�N�� KRJ\� D]� HJ\HGL� pV� WiUVDGDOPLpUGHNHN�N|]YHWOHQ��WN|]WHWpVpYHO�D�N|UQ\H]HW�iOODSRWiQDN�MHOHQW�V�MDYXOiVD�pUKHW� HO��GH�D]W�LV�KRJ\�±�D]�LQVWLWXFLRQDOLVWD�N|]JD]GDViJWDQ�HOPpOHWpQHN�PHJIHOHO�HQ�±�NHYpV�V]HUHSO� HVHWpQD]� DONXN� KDWpNRQ\DQ� NpSHVHN� HOpUQL� D� N|UQ\H]HWYpGHOPL� FpORNDW�� $� KDWyViJ� V]HPSRQWMiEyOHO�Q\|V� OHKHW�� KRJ\� D]� HOOHQ�U]pV� pV� D� PpUpV� HOV�VRUEDQ� D� JD]GiONRGy� IHODGDWD� OHV]�� DPLN|OWVpJPHJWDNDUtWiVRNKR]�YH]HWKHW�D]�iOODPL�V]IpUiEDQ��7RYiEEL�HO�Q\|N�OHKHWQHN�D�SROLWLNDLHOIRJDGKDWyViJ�� D� UXJDOPDVViJ�� D� PpOWiQ\RVViJ�� +iWUiQ\DLN N|]|WW� HPOtWKHW��� KRJ\DPHQQ\LEHQ�QHP�NHU�O�VRU�D�KDWyViJ�pV�D�FpJ�N|]|WW�V]HU]�GpVN|WpVUH�pV�YDJ\�QHP�U|J]tWLN�DV]DQNFLRQiOKDWyViJ� NHUHWHLW�� D� EHWDU�WDW�iV� NpWVpJHVVp� YiOLN�� 7RYiEEL� SUREOpPD�� KRJ\� DÄN�O|QDONXN´�VRNV]RU�NHYpVEp�iWOiWKDWyN�D�NtY�OiOOyN�V]iPiUD��PLQW�SO��D�MRJV]DEiO\UHQGV]HU�7DOiQ� D� OHJIRQWRVDEE� WpQ\H]� D]RQEDQ� D]�� KRJ\� D]� |QNpQWHV� PHJiOODSRGiVRN� MHOOHJ�NE�ODGyGyDQ�HOV�VRUEDQ�D�QDJ\REE�FpJHN�pV�My�pUGHNpUYpQ\HVtW� NpSHVVpJJHO�UHQGHONH]� iJD]DWRN�HOV�VRUEDQ� D]� LSDU� WHU�OHWpU�O�� SO�� YHJ\LSDU�� HQHUJLDLSDU�� HVHWpQ� YDOyVtWKDWyN� PHJ�� $� SLDFNLVHEE��N|]YHWOHQ�O�QHKH]HQ�HOpUKHW� V]HUHSO�LW��SO��D�NLV��pV�N|]pSYiOODODWRNDW��LO\HQ�PHJiOOD�SRGiVRNNDO� QHP� OHKHW� |V]W|Q|]QL�� (QQpO� IRJYD� D]� |QNpQWHV� PHJiOODSRGiVRN� UHQGV]HUHEL]RQ\RV� iJD]DWRN�� N|UQ\H]HWL� SUREOpPiN� HVHWpQ� QHP� YDJ\� FVDN� HJpV]HQ� PDUJLQiOLVMHOHQW�VpJJHO�DONDOPD]KDWy��$�PHJiOODSRGiVRN�VRNV]RU�D]�DP~J\LV�NHGYH]� SLDFL�SR]tFLyEDQ
�� (EEH�D�JRQGRODWPHQHWEH�LOOHQHN�SO��D�.\RWyL�-HJ\]�N|Q\Y�pV�D]�(8�HJ\VpJHV�N|UQ\H]HWYpGHOPL�V]DEiO\R]yHV]N|]HL�LV�
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OpY��� W�NHHU�V� FpJHNHW� KR]]iN� UHODWtYH� PpJ� MREE� KHO\]HWEH�� $� ��� WiEOi]DWEDQ� D� N�O|QE|]�N|UQ\H]HWYpGHOPL�V]DEiO\R]yHV]N|]|N�OHJIRQWRVDEE�MHOOHP]�LW�KDVRQOtWMXN�|VV]H��� WiEOi]DW��$�N|UQ\H]HWYpGHOPL�V]DEiO\R]yHV]N|]|N�FVRSRUWRVtWiVD.|]YHWOHQV]DEiO\R]iV .|]YHWHWWV]DEiO\R]iV gQNpQWHVPHJiOODSRGiVRN 3LDFL�|QNpQWHVPDJDWDUWiV&pORNNLMHO|OpVH MRJV]DEiO\�KDWyViJ MRJV]DEiO\�KDWyViJ YiOODODW�pV�DKDWyViJ�N|]|VHQ D�YiOODODW�PDJD
9iOODODWLPR]JiVWpU QLQFV YDQ YDQ YDQ
(OOHQ�U]pV KDWyViJL KDWyViJL KDWyViJL D�SLDFL�V]HUHSO�N�SO��WDQ~VtWyFpJHN��LSDUiJLV]|YHWVpJHN�0LO\HQSUREOpPiNHVHWpQDONDOPD]KDWy"

6~O\RV�SUREOpPDYDJ\��KD�D�EH�QHPDYDWNR]iV�QDJ\NRFNi]DWWDO�MiU
$�SUREOpPD�QHPDQQ\LUD�V~O\RV��DEL]RQ\WDODQViJNRFNi]DWD�NLFVL

$�SUREOpPD�QHPDQQ\LUD�V~O\RV��DEL]RQ\WDODQViJNRFNi]DWD�NLFVL
$�SUREOpPD�QHPDQQ\LUD�V~O\RV��DEL]RQ\WDODQViJNRFNi]DWD�NLFVL3pOGiN QRUPD��EtUViJ DGyN�IRUJDOPD]KDWyV]HQQ\H]pVL�MRJRN

N|UQ\H]HWYpGHOPLFpORN ,62�������(0$6��N|UQ\H]HWLFtPNp]pV)RUUiV��.HUHNHV�HW�DO��������������R�
$]� |QNpQWHV� PHJiOODSRGiVRN� KD]DL� EHYH]HWKHW�VpJpW YL]VJiOYD� W|EE� SUREOpPiYDO� LVWDOiONR]XQN��$�KD]DL�LQWp]PpQ\L�UHQGV]HU�KLHUDUFKLNXV�IHOpStWpVH��GH�D�V]DEiO\R]y�KDWyViJRNQRUPDWtY�V]DEiO\R]iVW�SUHIHUiOy�V]HPOpOHWH��WiUJ\DOiVWHFKQLNiEDQ�YDOy�MiUDWODQViJD�LV�QHKH]tWLH�PHJiOODSRGiVRN�NH]GHPpQ\H]pVpW��$�N�OI|OGL�WDSDV]WDODWRN�V]HULQW�D]�|QNpQWHV�PHJiOODSR�GiVRN�RWW�P&N|GQHN�MyO��DKRO�D�WiUVDGDORP�Et]LN�LQWp]PpQ\HLEHQ��D]�iOWDOiQRV�EL]DORP�HU�V�DIHOHNEHQ�HJ\PiV�LUiQW�D]��]OHWL�pOHWEHQ�LV��D�KDWyViJRN�IHOp�LV��(�V]HPSRQWEyO�0DJ\DURUV]iJQHP�WHNLQWKHW� LGHiOLV�WHUHSQHN��D�YiOODODWRN�pV�D�KDWyViJ�N|OFV|Q|V�EL]DOPDWODQViJJDO�YLVHO�WHWQHN� HJ\PiV� LUiQW�� 3UREOpPiW� MHOHQW� WRYiEEi� D]� DVV]LPHWULNXV� LQIRUPiFLyiUDPOiV�� GH� DWHU�OHWL�KDWyViJRN�NDSDFLWiVKLiQ\D�LV��,JHQ�IRQWRV�WpQ\H]���KRJ\�D�KD]DL�N|U�OPpQ\HN�N|]|WW�DYiOODODWL� ]|OG� LPDJH� QHP� NpSYLVHO� MHOHQW�V� SLDFL� pUWpNHW�� D� FpJHN� tJ\� QHP� |V]W|Q]|WWHN� D]HO�tUiVRNQiO�W|EEHW�WHOMHVtWHQL��.HUHNHV�HW�DO���������WDQXOPiQ\iEDQ�N|]|OW�IHOPpUpV�V]HULQW�DFpJHN�W~OQ\RPy�W|EEVpJpQHN�N|UQ\H]HWYpGHOPL�EHUXKi]iVDLW�D]�HO�tUiVRN�EHWDUWiVD�PRWLYiOMD�$� KD]DL� IHOWpWHOHNHW� YL]VJiOYD� OHYRQKDWMXN� D]W� D� N|YHWNH]WHWpVW�� KRJ\� D� YLV]RQ\RN� HJ\HO�UHPpJ�QHP�pUWHN�PHJ�D]�|QNpQWHV�PHJiOODSRGiVRN�V]pOHVHEE�N|U& DONDOPD]iViUD���
$� ��� WiEOi]DW� DODSMiQ� OiWKDWy�� KRJ\� D� N|]YHWHWW� V]DEiO\R]yHV]N|]|N� N|UpEH� WDUWR]yN|UQ\H]HWWHUKHOpVL� GtM� pV� D]� |QNpQWHV� PHJiOODSRGiVRN� iOWDO� EHIRO\iVROKDWy� N|UQ\H]HWLSUREOpPiN� N|UH� iWIHG�� $� NpW� N|U� Q\LOYiQYDOyDQ� QHP� D]RQRV� HJ\PiVVDO�� KLV]HQ� D� NWGOpQ\HJpE�O�DGyGyDQ�QDJ\V]iP~�GtMIL]HWpVUH�N|WHOH]HWW�V]iPiUD�MHOHQW�|V]W|Q]pVW�NLERFViWiVDLNFV|NNHQWpVpUH�� $� WDODMWHUKHOpVL� GtM� ODNRVViJL� pULQWHWWMHL� HUUH� D� OHJQ\LOYiQYDOyEE� SpOGD�� GH� DPiVLN� NpW� GtMIDMWD� HVHWpQ� LV� D]� pULQWHWWHN� N|UH� VRNNDO� V]pOHVHEE�� PLQW� DPLW� HJ\� pVV]HU&N|OWVpJHNNHO�PHJYDOyVtWKDWy�|QNpQWHV�PHJiOODSRGiVL�UHQGV]HU� OH� WXGQD�IHGQL��1HP�HONpS]HO�KHWHWOHQ�D]RQEDQ��KRJ\�JD]GDViJL�V]HPSRQWEyO�KDWpNRQ\�OHKHW�HJ\HV�QDJ\�V]HQQ\H]�NNHO��SO�HQHUJLDLSDU�� YHJ\LSDU�� N|]P&YiOODODWRN�� NWG� KHO\HWW� N�O|QDONXW� N|WQL�� (UUH� YRQDWNR]yDQ� DYHJ\LSDU� NpSYLVHO�L� D]� HJ\H]WHWpVL� IRO\DPDW� VRUiQ� MHOH]WpN� KDMODQGyViJXNDW�� $PHQQ\LEHQ� DN|UQ\H]HWYpGHOPL� V]DEiO\R]y� KDWyViJ� DOWHUQDWtYiNDW� NHUHV� D� MHOHQOHJL� QRUPDWtY� HV]N|]�
�� (�N|YHWNH]WHWpVQHN�QpPLNpSS�HOOHQWPRQG��KRJ\�D�KD]DL�FVRPDJROyLSDUL� OREEL� HU�WHOMHV� WHYpNHQ\VpJpQHN�N|V]|QKHW�HQ�DWHUPpNGtMDV� UHQGV]HU� KHO\pEH� D� FVRPDJROyDQ\DJRN� WHNLQWHWpEHQ� D� J\iUWyN�� IRUJDOPD]yN� iOWDO� V]HUYH]HWW� EHJ\&MWpVL�IHOGROJR]iVL�UHQGV]HU�OpSKHW�
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UHQGV]HU� NLHJpV]tWpVpUH� pV� D� NWG� WRYiEEUD� LV� D� OHKHWVpJHV� MHO|OWHN� N|]|WW� V]HUHSHO�� pUGHPHVOHKHW� LO\HQ�HVHWHNEHQ�|VV]HKDVRQOtWDQL�D�NpW�DOWHUQDWtYD�HJ\PiVKR]�YLV]RQ\tWRWW�N|OWVpJHLW�pVKDV]QDLW�� .�O|Q|V� ILJ\HOPHW� NHOO� XJ\DQDNNRU� IRUGtWDQL� D]� HOPpOHWL� JD]GDViJL� KDWpNRQ\ViJPHOOHWW�D� IHQW� HPOtWHWW�J\DNRUODWL�SUREOpPiNQDN� LV�� -HOHQ� WDQXOPiQ\�NHUHWHLW�PHJKDODGMD�HJ\LO\HQ� |VV]HKDVRQOtWy� HOHP]pV� YpJUHKDMWiVD�� WXGRPiQ\RV� PHJDODSR]RWWViJJDO� H]pUW� QHPWHKHW�QN�NLMHOHQWpVHNHW�D]�|QNpQWHV�PHJiOODSRGiVRN�pV�PiV�HV]N|]|N�HJ\PiVKR]�YLV]RQ\tWRWWKDWpNRQ\ViJiUyO�� )RQWRVQDN� WDUWMXN� XJ\DQDNNRU�� KRJ\� D� N|UQ\H]HWSROLWLND� D� QDJ\REEKDWpNRQ\ViJ� HOpUpVH� pUGHNpEHQ� W|EE� DOWHUQDWtYiW� LV� PHJYL]VJiOMRQ� D]� HJ\HV� PHJFpO]RWWN|UQ\H]HWL� SUREOpPiN� FV|NNHQWpVpQHN� NLW&]pVHNRU�� (]pUW� D]� LO\HQ� MHOOHJ& |VV]HKDVRQOtWyYL]VJiODWRN�HOYpJ]pVH�PLQGHQNpSSHQ�MDYDVROW�D�NRQNUpW�G|QWpVL�KHO\]HWHNEHQ������ (PLVV]LyV�MRJRN�NHUHVNHGHOPH$]� HPLVV]LyV� MRJRN� NHUHVNHGHOPH� �ÄHPLVV]Ly� NHUHVNHGHOHP´� YDJ\� IRUJDOPD]KDWy� V]HQQ\H]pVLMRJRN� UHQGV]HUH�� D� N|UQ\H]HWL� DGy]iV�PHOOHWW� D�PiVLN� ÄNODVV]LNXV´� N|]JD]GDViJL� V]DEiO\R]y�HV]N|]� D� N|UQ\H]HWSROLWLNiEDQ�� $]� |NRDGy]iVKR]� KDVRQOyDQ� yULiVL� LURGDORPPDO� UHQGHONH]�WHU�OHWU�O� YDQ� V]y�� D]RQEDQ� D]� DGy� MHOOHJ& HV]N|]|NQpO� D� J\DNRUODWEDQ� VRNNDO� NHYpVEpHOWHUMHGW� D]� DONDOPD]iVD�� 7XODMGRQNpSSHQ� FVDN� QpKiQ\� MHOHQW�V� SpOGiW� WXGXQN� HPOtWHQL�PpJSHGLJ�D]�(J\HV�OW�ÈOODPRNEyO� �(È���D� I|GHUDWtY�V]LQW& NpQ�GLR[LG�NHUHVNHGHOPL� UHQGV]HU�PHO\QHN�OHKHW�VpJpW�D�&OHDQ�$LU�$FW��LOOHWYH�MHOHQOHJL�YiOWR]DWiEDQ��Ä$FLG�5DLQ´��DQQDN������HV�PyGRVtWiVD�WHUHPWHWWH�PHJ��iOODPL�V]LQW& UHQGV]HUHN��PLQW�SpOGiXO�D�.DOLIRUQLiEDQ������EHQLQGtWRWW�����LSDUL�YiOODODWRW�PDJiED�IRJODOy�62� pV�12[ NHUHVNHGpVW�OHKHW�Yp�WpY� 5(&/$,0��SURJUDP��+DVRQOy�SURJUDPRNDW�PiV�(È�EHOL�iOODPRN�LV�LQGtWRWWDN�HOV�VRUEDQ�D�I|OGN|]HOL�y]RQKiWWpUNRQFHQWUiFLyV� KDWiUpUWpN� EHWDUWiVD� pUGHNpEHQ� �9DQ� GHQ� %HUJK�� ������� (]HN� UpV]OHWHVLVPHUWHWpVH� H]HQ� GROJR]DWQDN� QHP� OHKHW� IHODGDWD�� D]RQEDQ� D]� pUGHNO�G� ROYDVy� LJHQ� DODSRVWiMpNR]WDWiVW� Q\HUKHW� D]� $FLG� 5DLQ� UHQGV]HUU�O� D]� (J\HV�OW� ÈOODPRN� .|UQ\H]HWYpGHOPLhJ\Q|NVpJpQHN� �86� (3$�� KRQODSMiUyO��� 0HJMHJ\]HQG��� KRJ\� LO\HQ� SURJUDPRNDW� QHPFVDNHPLVV]LyNUD�OHKHW�OpWUHKR]QL��PLQWDKRJ\�UpJHEEHQ�NHUHVNHGHOPL�UHQGV]HU�P&N|G|WW�D]�(È�EDQ�DILQRPtWyN�UpV]YpWHOpYHO�D�EHQ]LQ�yORPWDUWDOPiUD��LOOHWYH�D�QDJ\REE�K&W�N|]HJ�J\iUWyN�IHOKDV]�QiOyN�UpV]pUH�&)&�pV�KDORQ�HO�iOOtWiVL�IRJ\DV]WiVL�MRJRNUD�D]RN�WHOMHV�NLYRQiViLJ�
$]�HPLVV]Ly�NHUHVNHGHOHP�~MDEE�MHOHQW�V�DONDOPD]iVW�Q\HUKHW�PDMG�D�.LRWyL�-HJ\]�N|Q\YFpOMDLQDN�HOpUpVpEHQ�� DPHO\� pUWHOPpEHQ� HJ\HV� RUV]iJRN� D]� �YHJKi]KDWiV~� Ji]RN� �HOV�VRUEDQV]pQ�GLR[LG� pV� PHWiQ�� FV|NNHQWpVpYHO� NDSFVRODWRV� YiOODOiVDLNDW� ~Q�� UXJDOPDVViJL� PHFKDQL]�PXVRN��N|]W�N�NLERFViWiVL�MRJ�NHUHVNHGHOHP��VHJtWVpJpYHO�LV�WHOMHVtWKHWLN��6]iPRV�MHO�PXWDW�DUUD�N|]W�N�SpOGiXO�HJ\HV�NRUPiQ\RN�YDODPLQW� W�]VGpN�NpV]�O�GpVH���� V]DEiO\R]iVL� WHYpNHQ\VpJH�YiViUOy�DODSRN�OpWUHKR]iVD���KRJ\�DPHQQ\LEHQ�D�-HJ\]�N|Q\Y�pOHWEH�OpS����D]�HPLVV]Ly�NHUHVNH�GHOHP� IRQWRV� V]HUHSHW� IRJ� MiWV]DQL�� %iU� H]� QDJ\� OpSWpN& SLDFRQ�� QHP]HWN|]L� V]tQWpUHQ�N�O|QE|]� RUV]iJRN�� YDJ\� D]RN� YiOODODWDL� N|]|WW� ]DMOLN� PDMG�� PHJYDOyVXOiVD� HO�VHJtWHQp� D]HPLVV]Ly� NHUHVNHGHOHP�� PLQW� pOHWNpSHV� V]DEiO\R]y� DOWHUQDWtYD� EHpS�OpVpW� D� G|QWpVKR]yNJRQGRONRGiVPyGMiED�±�DNiU�KD]DL�DONDOPD]iVRNUD�LV�
%iU� HOYLOHJ� ±� W|NpOHWHV� KDWiUNiU� pV� D� YiOODODWL� V]HQQ\H]pV� HOKiUtWiVL� KDWiUN|OWVpJ� LQIRUPiFLyELUWRNiEDQ� ±� D]� HPLVV]Ly� NHUHVNHGHOHP� UpYpQ� XJ\DQRO\DQ� PLQLPiOLV� WiUVDGDOPL� N|OWVpJHQHOpUKHW� D]�RSWLPiOLV�NLERFViWiVL�V]LQW�PLQW�HPLVV]LyV�DGyN�VHJtWVpJpYHO��OG��)�JJHOpN�����SRQW��PpJLV� ±� pSSHQ� D� IHQWL� LQIRUPiFLyN� QHKp]� PHJV]HUH]KHW�VpJH� PLDWW� ±� pUGHPHV� D]� HV]N|]W� DN|OWVpJPLQLPiOiV�IHO�O�YL]VJiOQL��ÈOWDOiEDQ�LJD]��KRJ\�D]�RSWLPiOLV�V]HQQ\H]pV��LOOHWYH�D]�HUUH
�� 5HJLRQDO�&OHDQ�$LU�,QFHQWLYHV�0DUNHW�� KWWS���ZZZ�HSD�JRY�� .LHPHOHQG� D�KROODQG�NRUPiQ\�~WW|U� V]HUHSH��D]�RV]WUiN�pV�VYpG�NRUPiQ\� NpV]�O�GpVH�YDODPLQW� D]�RV]WUiN�W�]VGH� W|EERUV]iJRW�EHYRQQL�NtYiQy�HO�NpV]�OHWHL��� $]�86$�pV�-DSiQ�UDWLILNiOiVL�KDMODQGyViJD�OHV]�G|QW� H�NpUGpVEHQ��D]�(8�PiU�GHNODUiOWD�HEEpOL�V]iQGpNiW�



��

|V]W|Q]� SLJRX�L�V]LQW& DGy�PHJKDWiUR]iVD�D�J\DNRUODWEDQ�UHQGNtY�O�QHKp]�IHODGDW��(]pUWD�J\DNRUODWL�±�GH�JD]GDViJL�RSWLPDOLWiVUD� LV� W|UHNY� ±�N|UQ\H]HWSROLWLND�UHQGV]HULQW� HJ\N|UQ\H]HWL� FpOW� KDWiUR]�PHJ�� pV� LJ\HNV]LN� D]W�PLQpO� NLVHEE� N|OWVpJJHO� HOpUQL�� (J\� LO\HQ� FpOOHKHW�SpOGiXO�YDODPHO\�V]HQQ\H]�DQ\DJ�pYHV�NLERFViWiViW�HJ\�DGRWW�V]LQWUH�V]RUtWDQL��-HOOHJpQpOIRJYD� D]� HPLVV]Ly� NHUHVNHGHOHP�� EL]RQ\RV� IHOWpWHOHN� PHOOHWW� HJ\ LO\HQ� FpOW N|]YHWOHQHEE�O�MREEDQ�NRPPXQLNiOKDWyDQ�pV�SRQWRVDEEDQ�V]ROJiOKDW�PLQW�D]�HPLVV]LyV�DGy�
$]� HPLVV]Ly� NHUHVNHGHOHP� NLLQGXOySRQWMD iOWDOiEDQ� XJ\DQLV�� KRJ\� HJ\� QDJ\REE� HJ\VpJ�RUV]iJ��UpJLy��V]LQWMpQ�NLW&]�HJ\�±�D]�pSSHQ�DNWXiOLV�V]DEiO\R]iVEyO�N|YHWNH]�QpO�V]LJRU~EE�±NLERFViWiVL�KDWiUpUWpNHW����(]�D]�~Q��ÄEXERUpN´��DPHO\EH� WHKiW�D�NpUGpVHV�V]HQQ\H]� Ji]EyO�D]|VV]NYyWiQiO� W|EE� QHP� NHU�OKHW�� $� NtYiQDWRV� |VV]PHQQ\LVpJHW� D]XWiQ� HORV]WMiN� D� NLERFViWiVLMRJRN�SLDFiQDN�SRWHQFLiOLV�UpV]WYHY�L�N|]|WW��ÈOWDOiEDQ�D]�HOKiUtWiVL�KDWiUN|OWVpJHN�HOWpUQHN�D]HJ\HV�YiOODODWRN�N|]|WW��D]RQEDQ�D�NH]GHWEHQ�ROFVyEE�HOKiUtWiVL�N|OWVpJJHO�EtUy�YiOODODW�HJpV]HQDGGLJ� FV|NNHQWL� D� NLERFViWiViW�� DPHO\� SRQWQiO� D� KDWiUN|OWVpJH� HOpUL� D� SRWHQFLiOLV� MRJYiViUOyYiOODODW�HOKiUtWiVL�KDWiUN|OWVpJpW��KLV]HQ�HGGLJ�D�SRQWLJ�pUL�PHJ�D�PiVLN�YiOODODWQDN�D�NLERFViWiVLMRJ�YiViUOiVD��V]HPEHQ�D]]DO��KRJ\�VDMiW�LQWp]NHGpV�UpYpQ�WHOMHVtWVH�D�UiV]DERWW�NYyWiW��7HKiW�DKDWiUN|OWVpJHN� ±� FVDN~J\� PLQW� D]� HPLVV]LyV� DGy� HVHWpQ� ±� NLHJ\HQOtW�GQHN�� pV� PLQW� D� �����SRQWEDQ�UiPXWDWWXQN��H]�EL]WRVtWMD�D�PLQLPiOLV�N|OWVpJ& RSWLPXPRW��$]RQEDQ�PtJ�HPLVV]LyV�DGyHVHWpQ� D� V]DEiO\R]iV� DODQ\D� D� N|UQ\H]HWL� FpOODO� QHP� V]HPEHV�O�� pV� D]� DGy� UiWiMD� EL]WRVtWMD� D]HJ\IRUPD�HOKiUtWiVL�KDWiUN|OWVpJ�NLDODNXOiViW��DGGLJ�HPLVV]Ly�NHUHVNHGHOHP�HVHWpQ�D�N|UQ\H]HWLFpO�DGRWW��pV�D�MRJRN�SLDFL�IRO\DPDWRNEDQ�NLDODNXOy�iUD�OHV]�D]�D�V]LQW�PHO\KH]�D�KDWiUN|OWVpJHNLJD]RGQDN�
$� NH]GHWL� MRJRN� OHRV]WiViQDN� W|EE� PHFKDQL]PXVD� OHKHWVpJHV�� D� NpW� OHJJ\DNUDEEDQKLYDWNR]RWW�PyGV]HU�N|]�O�D]�HJ\LN�D�MRJRNDW�D�NLLQGXOy�pY��HO�WWL��NLERFViWiVRNQDN�PHJIHOHO�DUiQ\EDQ� LQJ\HQ� DOORNiOMD� �ÄJUDQGIDWKHULQJ´��� PtJ� D� PiVLN� DXNFLyQ� pUWpNHVtWL� D� NLLQGXOyMRJRNDW����$]�XWyEEL�PyGV]HUE�O� iOODPL�EHYpWHO�NHOHWNH]LN�� DPHO\QHN� IHOKDV]QiOiViQiO� XJ\DQ�D]RQ�V]HPSRQWRN�pV�GLOHPPiN�MHOHQWNH]QHN�PLQW�D]�HPLVV]LyV�DGyN�HVHWpQ��(OYLOHJ�D�EHYpWHOHNDGyN�FV|NNHQWpVpUH�W|UWpQ� IHOKDV]QiOiVD�KDVRQOy�HO�Q\|NNHO�NHFVHJWHW��PLQW�DPLW�D�N|UQ\H]HWLDGyN�EHYpWHO�IHOKDV]QiOiViYDO�NDSFVRODWEDQ�HOPRQGKDWy��OG��)�JJHOpN���XJ\DQDNNRU�D]�DXNFLy�MHOOHJ�HOHLQWH�NHYpVEp�WHUYH]KHW�Yp�WHV]L�D�EHYpWHOHNHW��8J\DQDNNRU�D]�DPHULNDL�62��NHUHVNHGpVWDSDV]WDODWL�D]W�PXWDWMiN��KRJ\�QpKiQ\�pY�XWiQ�H]HNHW�MyO�OHKHW�EHFV�OQL��$]�VHP�YDOyV]tQ&��KRJ\D�WHOMHV�NYyWDPHQQ\LVpJHW�pYHQWH�~MUD�RO\DQ�DXNFLyQ�RV]WDQiN�HO��PHO\HQ�D]�HODGiVEyO�V]iUPD]yEHYpWHOHN� D]� iOODPKi]WDUWiVED� IRO\QiQDN� EH�� $]� (È� DXNFLyLQ� EiU� pYHQWH� D]� iOODP� YHU� GREUD������ YLVV]DWDUWRWW� MRJRW�� DQQDN� EHYpWHOpW� LV� YLVV]DRV]WMD� D� YiOODODWRNQDN�� $]� DXNFLy� W|EEL�J\OHWH�SULYiW��J\OHW��PLQWHJ\�FVDN�ÄSLDFWHUHW´�WHUHPW�D�SRWHQFLiOLV�HODGyNQDN�LOOHWYH�YHY�NQHN�
0DJ\DURUV]iJRQ� D� SLDFRW� OHJLQNiEE� 62��UH�� pV� NpV�EE� HVHWOHJ� NHGYH]� WDSDV]WDODWRNHVHWpQ�12[�UD�OHKHWQH�PHJWHUHPWHQL� $]�XWyEEL�DQ\DJ�SRQWIRUUiVRNEyO�W|UWpQ� NLVHEE�DUiQ\~NLERFViWiVD�YDODPLQW�D�12[�SUREOpPD�NpQQpO�N|QQ\HEE�NH]HOKHW�VpJH�NpUGpVHVVp�WHKHWL�D�12[�SLDF� OLNYLGLWiViW� pV� HJpV]� OpWMRJRVXOViJiW�� $� NpQ�GLR[LG� SLDF� WHUPpV]HWHV� UpV]WYHY�L� D]� �HOV��VRUEDQ�V]pQ���HVHWOHJ�RODMW�]HOpV&��HU�P&YHN�OHQQpQHN��KLV]HQ�H]HN�D�MHOHQW�V�NLERFViWyN��9HY�ROGDORQ� D� QDJ\REE� LSDUL� �]HPHN� LV� PHJMHOHQKHWQHN�� DPHQQ\LEHQ� D� SLDFL� UpV]HVHN� N|UpEH� �DEXERUpNED�� NHU�OQHN�� $� KD]DL� V]pQ�GLR[LG�� NHUHVNHGHOHP� LV� V]yED� M|KHW�� DPHQQ\LEHQ� D
�� $]�HPLVV]Ly�NHUHVNHGHOHP�OHJNH]GHWOHJHVHEE�IRUPiMiEDQ�QLQFV�LV�EXERUpN��$]�86$������EHQ�RO\DQ�UHQGV]HUUHO�NH]GHWW�PHO\EHQ�D�&OHDQ�$LU�$FW�HJ\HGL�IRUUiVRNUD�YRQDWNR]y�V]WHQGHUGMHLQHN�YDOy�PHJIHOHOpVW�DNDUWiN�UXJDOPDVDEEi�pV�ROFVyEEiWHQQL� �HEE�O� SHUV]H� HOOHQWpWHV� LUiQ\~� JRQGRODWWDO� OHYH]HWKHW� HJ\� |VV]NLERFViWiV��� (QQHN� pUWHOPpEHQ� D� KDWiUpUWpN� DOiFV|NNHQW� YiOODODWWyO�YiViUROKDWRWW�PHJIHOHO� PHQQ\LVpJ& MRJRW�D�KDWiUpUWpN�I|O|WW�PDUDGQL�NtYiQy�YiOODODW��� $]�DXNFLyQDN�LV�V]iPRV�YiOWR]DWD�OHKHWVpJHV��� $� NWG� NRQFHSFLyEDQ� D� V]pQ�GLR[LG� QHP� GtMN|WHOHV�� SRQWRVDEEDQ� �� )W�NJ�PDO� D]�� KRJ\� DONDORPDGWiQ� HOMiUiVWHFKQLNDLODJN|QQ\HEE�OHJ\HQ�EHYH]HWQL�



��

G|QWpVKR]yN� D� MHOHQW�VHEE� V]HUHSO�NQHN� NLRWyL� YiOODOiVXQNNDO� |VV]KDQJEDQ� iOOy� |VV]�PHQQ\LVpJEHQ�NYyWiNDW�RV]WDQiQDN�OH�
0DJ\DURUV]iJRQ�D�QDJ\�W�]HO�EHUHQGH]pVHNU�O�V]yOy���������DV�.70�UHQGHOHW�PHJWHUHPWLD�MRJL�OHKHW�VpJHW�D�NHUHVNHGpVUH��$]�RUV]iJRV�HPLVV]Ly�OLPLWHN�V]LJRURGQiQDN�D]�pYHN�VRUiQ�DUHQGHOHW� V]HULQW�� D]RQEDQ� D]� HGGLJ� pUYpQ\EHQ� OpY� OD]D� NYyWD� QHP� WHUHPWHWW� pUGHNHOWVpJHW� DNHUHVNHGpVUH�� $� �����W�O� V]LJRURGy� NYyWD� SHGLJ� D� SiUKX]DPRVDQ� DONDOPD]DQGy� ~M� UHQGHOHW����������� QDJ\� |VV]HJ& EtUViJ� IL]HWpV� PLDWW� QHP� IHMW� NL� |V]W|Q]� KDWiVW� D� NHUHVNHGpVPHJNH]GpVpUH��1\LOYiQYDOyDQ�D�NHUHVNHGpV� FVDN�DNNRU�P&N|GKHW��KD� HJ\�YiOODODW� QHP�V]iPtWKDWiUpUWpN�VpUW�QHN��DPHQQ\LEHQ�PHJIHOHO� PHQQ\LVpJ& NLERFViWiVL� MRJRW�YiViURO�� D]D]�D�SLDFLiURQ� W~O� QHP�N|WHOH]LN� EtUViJIL]HWpVUH��$� NHUHVNHGpVQHN� pSSHQ� D]� D� OpQ\HJH�� KRJ\� YiODV]WiVLOHKHW�VpJHW EL]WRVtW�� YDJ\ VDMiW� V]HQQ\H]pV� YLVV]DIRJy� LQWp]NHGpVW� IRJDQDWRVtW� D� YiOODODW�� YDJ\MRJRN� YiViUOiViYDO� WHOMHVtWL� N|WHOH]HWWVpJHLW�� $]� HPLVV]LyV� DGyN� HVHWpQ� H]� D� YiODV]WiV� D� VDMiWLQWp]NHGpV�pV�D]�DGyIL]HWpV�N|]|WW�PHU�O�IHO��0HJMHJ\]HQG���KRJ\�D�YiOODODWL�V]LQW& PHJIHOHOpVLN|OWVpJ� QDJ\REE� OHKHW�PLQW� NHUHVNHGHOHP� HVHWpQ�� KLV]HQ�PpJ�PDUDG� IL]HWpVL� N|WHOH]HWWVpJ� D]LQWp]NHGpV�XWiQ�PHJPDUDGy�V]HQQ\H]pV�DODSMiQ��(UU�O�V]LQWpQ�OG��D�������SRQWRW�
$� N|]JD]GDViJL� HV]N|]|N� UXJDOPDVViJiEyO� IDNDGy�� NDUGLQiOLV� NpUGpV� D]� ~Q�� ÄIRUUy� SRQWRN´NLDODNXOiViQDN� D� YHV]pO\H�� (]� D]W� MHOHQWL�� YDODPHO\� SRQWIRUUiV� N|]HOpEHQ� HJpV]VpJ�J\L� YDJ\HJ\pE� NiURNR]iV� V]HPSRQWMiEyO� D� NtYiQDWRV� PpUWpNQpO� QDJ\REE� V]HQQ\H]�DQ\DJ� KiWWpUNRQ�FHQWUiFLy�DODNXO�NL��DQQDN�N|YHWNH]WpEHQ��KRJ\�D�V]HQQ\H]pV�HOKiUtWiVL�G|QWpV�D�NLERFViWyUD�YDQEt]YD���� (PLVV]Ly� NHUHVNHGHOHP� HVHWpQ� H]� MHOHQWNH]KHW� DNNRU�� KD� HJ\� YiOODODW� ÄW~O� VRN´NLERFViWiVL�MRJ�YiViUOiVVDO�IHOHO�PHJ�D�NYyWD�N|WHOH]HWWVpJpQHN��WpQ\OHJHV�V]HQQ\H]�YLVV]DIRJiVQpON�O� �V�W��PpJ�Q|YHOKHWL� LV� NLERFViWiVDLW���(]HQ� HVHWOHJHVHQ� HJ\� ±� D� NYyWD� IHOHWWL� EL]WRQViJLKDWiUpUWpN� DONDOPD]iVD� VHJtWKHW�� DPHO\HW� PiU� VHPPLNpSSHQ� QHP� OpSKHW� W~O� D� YiOODODW�� LOOHWYHN�O|QOHJHVHQ�pU]pNHQ\�KHO\HQ�HOKHO\H]NHG� IRUUiVRNDW�D�NHUHVNHGpVE�O�NL�OHKHW�]iUQL�
$� Yt]V]HQQ\H]� DQ\DJRNUD� J\DNRUODWLODJ� D� IRUUy� SRQWRNQiO� WHWW� IHQQWDUWiVRNNDO� V]LQWpQOHKHWVpJHV� D]� HPLVV]Ly� NHUHVNHGHOHP�� *\DNRUODWL� SpOGiNDW� QHP� LVPHU�QN�� GH� D]� HOPpOHWLLURGDORP� IRJODONR]LN� D� WpPiYDO�� N�O|Q|VHQ� D� W|NpOHWHV� YHUVHQ\� IHOWpWHOpQHN� OD]tWiViYDONDSFVRODWEDQ��SO��2¶1HLO�HW�DO��������+DQOH\�pV�0RIIDW��������KLV]HQ�D�EHIRJDGy�N|]HJ��LOOHWYH�DÄEXERUpN´� D� OpJN|U� HVHWpUH� GHILQLiOWQiO� iOWDOiEDQ� NLVHEE�� (J\� Wy� YDJ\� IRO\y� HVHWpQ� SpOGiXON|QQ\HQ�HO�IRUGXOKDW��KRJ\�FVDN�QpKiQ\�V]HUHSO� OHV]�D�SLDFRQ��YDJ\�KRJ\�HJ\�QDJ\�NLERFViWyOHV]�D�GRPLQiQV�W|EE�NLFVL�V]HUHSO�YHO�V]HPEHQ��$�IRO\yN�HVHWpQ�WRYiEE�]DYDUMD�D�NpSHW��KRJ\�DNLERFViWiV�KHO\H� D� VRGUiVLUiQ\�PLDWW� LV� V]iPtW��HJ\�DOYt]L�YiOODODW�NLERFViWiV�FV|NNHQWpVH�QHPHJ\HQpUWpN& HJ\� IHOYt]L� YiOODODW� NLERFViWiV� FV|NNHQWpVpYHO� D� NpW� YiOODODW� N|]|WWL� IRO\yV]DNDV]Yt]PLQ�VpJH�V]HPSRQWMiEyO�
gVV]HIRJODOYD��D]� HPLVV]Ly�NHUHVNHGHOHP�DNNRU� OHKHW�KDWpNRQ\�DOWHUQDWtYiMD�D]� HPLVV]LyVDGyNNDO�YDJ\�PiV�HV]N|]|NNHO�W|UWpQ� V]DEiO\R]iVQDN��KD�D]W�HJ\�MyO�N|U�OKDWiUROW�N|UUHYH]HWLN� EH�� DPHO\� PiVIHO�O� D]pUW� HOpJ� VRN� UpV]WYHY�W� WDUWDOPD]� DKKR]�� KRJ\� YHUVHQ\SLDFDODNXOKDVVRQ�NL����,O\HQ�pUWHOHPEHQ�DONDOPD]iVL�WHU�OHWH�V]&NHEE�PLQW�D]�HPLVV]LyV�DGyNp��YDJ\DNiU�D�QRUPDWtY�WtSXV~�V]DEiO\R]iVp��GH�DPHQQ\LEHQ�D�GHILQLiOW�N|U�IHOHO�V�HJ\�DGRWW�V]HQQ\H]pVQDJ\� UpV]ppUW� �PLQW� SpOGiXO� D]� HU�P&YL� V]HNWRU� D� NpQ�GLR[LG� NLERFViWiVW� WHNLQWYH��� DNNRUN|UQ\H]HWLOHJ�LV�KDWpNRQ\�HV]N|]�OHKHW��)RQWRV�WpQ\H]���KRJ\�D�PR]JiVWpUHQ�EHO�O�D�PHJFpO]RWW
�� (]�D� MHOHQVpJ�D]�~Q��KHO\L� MHOOHJ& V]HQQ\H]�DQ\DJRN�HVHWpQ� MHOHQWNH]LN��pV�SUREOpPiW� MHOHQW�D]�HPLVV]LyV�DGyN�HVHWpQ� LV�KLV]HQ�D�KDWiUNiU�HNNRU�QHP�I�JJHWOHQ�D�NLERFViWiV�KHO\pW�O��D]�DGyUiWD�GLIIHUHQFLiOiVD�SHGLJ�VRN�V]HPSRQWEyO�QHKp]NHV�pVDJJiO\RV�OHKHW��� 0HJMHJ\]HQG���KRJ\�D�QRUPDWtY�V]DEiO\R]iVKR]�NpSHVW�PpJ�WRU]XOW�YHUVHQ\& SLDFRQ��YDODPHO\�FpJ�GRPLQiQV�D�MRJRN�YDJ\D� WHUPpNHN�SLDFiQ�� LV� MHOHQWKHW�N|OWVpJKDWpNRQ\ViJ�Q|YHNHGpVW� D]�HPLVV]Ly�NHUHVNHGHOHP� �+DKQ� LQ�7LHWHQEHUJ� LQ�YDQ�GH%HUJK��������



��

V]HQQ\H]�DQ\DJ�ÄUHJLRQiOLV´�MHOOHJ&QHN�WHNLQWKHW� OHJ\HQ��ÈOWDOiQRVDQ�PHJiOODStWKDWy��KRJ\�D]HPLVV]LyV� DGyYDO� V]HPEHQ� D� NHUHVNHGHOHP� N|OWVpJYHWpVL� EHYpWHOWHUHPWpVL� FpORNDW� FVDNNRUOiWR]RWWDQ�pV� VSHFLiOLV� HVHWEHQ� �DXNFLyUD� ERFViWiV�� V]ROJiOKDW��9DQQDN�RO\DQ� UHQGV]HUHN� LV�DPHO\HN� D]� HPLVV]LyV� NHUHVNHGHOPHW� D� MRJRN� ELUWRNOiViEyO� IDNDGy� MiUDGpN� �ÄUHQW´�PHJDGy]WDWiViYDO�NRPELQiOMiN��$]�(È� WDSDV]WDODWDL�D]W� LV�GHPRQVWUiOMiN� �SO��62���5(&/$,0SURJUDP��� KRJ\� D]� HPLVV]Ly� NHUHVNHGHOHP� QHPFVDN� D� KDWiUpUWpNHNUH� UipS�OYH� NLHJpV]tWKHWL�KDQHP�KHO\HWWHVtWKHWL�LV�D�QRUPDWtY�WtSXV~�V]DEiO\R]iVW��7LHWHQEHUJ�LQ�YDQ�GH�%HUJK��HG����������� $�N|UQ\H]HWSROLWLNDL�HV]N|]|N�KDWpNRQ\�NRPELQiFLyMiW�PHJKDWiUR]y�WpQ\H]�N
����� $�V]DEiO\R]yHV]N|]|N�NLDODNtWiViQDN�I�EE�V]HPSRQWMDL$GRWW� N|UQ\H]HWYpGHOPL� FpORN� HOpUpVH� pUGHNpEHQ� D� V]DEiO\R]y� KDWyViJ� W|EEIpOH� HV]N|]WDONDOPD]KDW��(]HN�I� FVRSRUWMDLW�D�IHQWLHNEHQ�PXWDWWXN�EH��$�N|UQ\H]HWSROLWLND�iOWDOiEDQ�DIHQWLHNEHQ�OHtUW�HV]N|]|N�NHYHUpNHNpQW�iOO�HO���H]HN�UpYpQ�SHGLJ�HOWpU� KDWiVRN�pUKHW�N�HO�$�N|UQ\H]HWSROLWLNiN�QpJ\� I� FVRSRUWMiW�N�O|QtWL� HO�.HUHNHV±6]OiYLN� ���������������� R���� ��*\yJ\tWy�N|UQ\H]HWSROLWLND�±�DPHO\�D�PiU�EHN|YHWNH]HWW�NiURNDW�LJ\HNV]LN�HQ\KtWHQL��SO��WDODMNiUPHQWHVtWpVH��� ��� +DWiVRULHQWiOW� N|UQ\H]HWSROLWLND� ±� FpOMD� D]� LPPLVV]LyV� iOODSRW� MDYtWiVDRO\DQ�HVHWHNEHQ��DPLNRU�D]�HPLVV]Ly�YiOWR]DWODQ�PDUDG��SO��]DMJiWOy�IDODN�pStWpVH������)RUUiV�RULHQWiOW� N|UQ\H]HWSROLWLND�±� D�NLERFViWiVW� NtYiQMD�PHJDNDGiO\R]QL�� FV�YpJL�PHJROGiVRNNDO����6]HUNH]HWYiOWy��PHJHO�]� N|UQ\H]HWSROLWLND�±�D�JD]GDViJ�HJpV]pQHN�P&N|GpVpW�NtYiQMD�DN|UQ\H]HW� V]iPiUD� NLVHEE� WHUKHOpVW� RNR]y� P&N|GpV� IHOp� EHIRO\iVROQL�� $� N|UQ\H]HWYpGHOPLSUREOpPiN� MHOOHJH� VRNV]RU� EHKDWiUROMD�� KRJ\� PLO\HQ� HV]N|]|N� DONDOPD]KDWyN�� D]RQEDQiOWDOiQRVViJEDQ�HOPRQGKDWy��KRJ\�D�N|UQ\H]HWYpGHOHP�KRVV]DEE�WiYRQ�OHJLQNiEE�N|OWVpJKD�WpNRQ\�PyGV]HUH�D�PHJHO�]� N|UQ\H]HWSROLWLND��(QQHN�HV]N|]WiUiEDQ�QRUPDWtY��N|]JD]GDViJLV]DEiO\R]yHV]N|]|N� V]HUHSHOKHWQHN�� GH� DONDOPD]KDW� |QNpQWHV� PHJiOODSRGiVRNDW� LV�� $]HV]N|]|N� PHJYiODV]WiViQiO� D� N|UQ\H]HWL� SUREOpPiW�� HU�IRUUiVKDV]QiODWRW� MHOOHP]� W|EEWpQ\H]�W� NHOO�PpUOHJHOQL�� ~J\�PLQW� D]� HU�IRUUiV� KHO\HWWHVtWKHW�VpJH�� UXJDOPDVViJ�� D� WHFKQR�OyJLDL� ~MtWiVRN� HVpO\H�� D� V]HQQ\H]pVFV|NNHQWpVL� N|OWVpJHN� FV|NNHQWpVH� N|]|WWL� N�O|QEVpJ�YHUVHQ\NpSHVVpJ��D�SLDF�V]HUNH]HWpW�O�I�JJ� HJ\pE�WpQ\H]�N��� $]�HV]N|]|N�N|]|WWL�YiODV]WiVWDGRWW�KHO\]HWEHQ�D]�DOiEEL�NULWpULXPRN�EHIRO\iVROKDWMiN�x VWDWLNXV�KDWpNRQ\ViJ�±�DGRWW�N|UQ\H]HWSROLWLNDL�FpO�HOpUpVpQHN�N|OWVpJHL�PLQLPDOL]iOiVD�x GLQDPLNXV� KDWpNRQ\ViJ� ±� DGRWW� HV]N|]� PHQQ\LUH� NpSHV� IRO\DPDWRVDQ� |V]W|Q|]QL� DJD]GiONRGyNDW�LQQRYiFLyUD��D�V]HQQ\H]pVNLERFViWiV�FV|NNHQWpVpUH�x D]�HOOHQ�U]pV�pV�YpJUHKDMWiV�LQIRUPiFLy�pV�DGPLQLV]WUiFLyLJpQ\H��HJ\V]HU&VpJH�x D�JD]GDViJL�YiOWR]iVRNKR]�W|UWpQ� UXJDOPDV�DONDOPD]NRGiV�NpSHVVpJH�x SROLWLNDL�PHJIRQWROiVRN� ±� H]HN� N|]�O� KiURP� V]HPSRQW� WHNLQWKHW� N�O|Q|VHQ� IRQWRVQDN�GLV]WULE~FLyV�KDWiVRN��HWLNDL�PHJIRQWROiVRN��D�JD]GDViJL�VWDELOL]iFLy�NpUGpVHL�
$]� 2(&'� �����HV� DMiQOiVD�� D� N|UQ\H]HWSROLWLND� HV]N|]HLQHN� NLYiODV]WiViQiO� |W� DODSYHW�N|YHWHOPpQ\FVRSRUWRW� MHO|O� PHJ�� DPHO\HNUH� IHOWpWOHQ�O� V]�NVpJHV� WHNLQWHWWHO� OHQQL�� DN|UQ\H]HWL�KDWpNRQ\ViJRW��D�JD]GDViJL�KDWpNRQ\ViJRW��D�PpOWiQ\RVViJRW��D�N|]LJD]JDWiVLPHJYDOyVtWKDWyViJRW� pV� HQQHN� N|OWVpJpW�� LOOHWYH� D]� HOIRJDGKDWyViJRW�� $� N|UQ\H]HWL� DGyN�GtMDN� EHYH]HWpVH� VRUiQ� pV� D� P&N|G� UHQGV]HUHN� KDWpNRQ\ViJiQDN� PHJtWpOpVHNRU� PLQGH]HQV]HPSRQWRN� V]HUHSHW� MiWV]DQDN�� $]� DGyN�� GtMDN� KDWpNRQ\�� HJ\V]HU&HQ� EHYH]HWKHW� UHQGV]H�UpQHN�NLDODNtWiVD�LJHQ�QDJ\V]iP~�WpQ\H]� pUWpNHOpVpW�LJpQ\OL��DPHO\HN�HJ\�WWHV�P&N|GpVpQHNiWWHNLQWpVH�NRPRO\�QHKp]VpJHW�MHOHQW��$�N|UQ\H]HWSROLWLNiN�N|]YHWOHQ��N|]YHWHWW�V]DEiO\R]iVLPHFKDQL]PXVRNUD�YDJ\�|QNpQWHV�PHJiOODSRGiVRNUD�pStW� HV]N|]HL�NRPELQiFLyMiQDN�PHJYi�
�� .HUHNHV±6]OiYLN������������������R��� .70������E������������R�
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ODV]WiVDNRU� PLQGHQNpSSHQ� pUGHPHV� WHKiW� W|EE� DOWHUQDWtYD� YiUKDWy� KDWiVDLW� LV� HO�]HWHVHQWDQXOPiQ\R]QL������ $]�HJ\HV�HV]N|]|N�EHYH]HWpVpQHN�SROLWLNDL�UHDOLWiVD$� QHP]HWN|]L� SpOGiN� pV� D� KD]DL� N|UQ\H]HWSROLWLND� J\DNRUODWiQDN� DODNXOiVD� V]iPRV� pUGHNHVNpUGpVW� YHW� IHO�� (]HN� N|]�O� WDOiQ� D� OHJIRQWRVDEE� D]� OHKHW�� KRJ\� PL� D]� RND� DQQDN�� KRJ\� DN|]JD]GDViJL�HV]N|]|N�KDWpNRQ\ViJiQDN�V]pOHVN|U& HOPpOHWL�N|]JD]GDViJWDQL�pV�~MDEEDQ�PiUSROLWLNDL� V]LQW& �2(&'�� (8�� HOLVPHUWVpJH� HOOHQpUH� D� J\DNRUODWL� N|UQ\H]HWSROLWLNiNEDQ� H]HNQHP�Q\HUWHN�G|QW� V~O\W"�$����UpV]EHQ�pULQWHWW�HOPpOHWL�pV�J\DNRUODWL�KDWpNRQ\ViJL�NpUGpV�XWiQD]�DOiEELDNEDQ�QpKiQ\�HJ\pE�SUDNWLNXV�NpUGpVUH�WpU�QN�NL�
$�N|UQ\H]HWWHUKHOpVL�GtMDN�EHYH]HWpVpQHN�HO�NpV]tWpVH�NDSFViQ�LV�MyO�OiWKDWy��DPL�D�]|OG�DGyNEHYH]HWpVH� N|U�OL� SROLWLNDL� YLWiNDW� iOWDOiQRVViJEDQ� LV� MHOOHP]L�� H]HN� OHJJ\DNRULEE� WpPiL� D]HORV]WiVL�pV�YHUVHQ\NpSHVVpJL�NpUGpVHN��$�SUREOpPiN�PHJIHOHO� NH]HOpVH�PLQG�REMHNWtY��PLQGSUDJPDWLNXV�V]HPSRQWEyO�IRQWRV�D�NRUPiQ\]DW�V]iPiUD��(O�V]|U�LV�OpQ\HJHV��KRJ\�D�NRUPiQ\iOWDO�NLW&]|WW�HORV]WiVL�pV�HJ\pE�SROLWLNDL�FpORNDW��D�NRUPiQ\]DW�iOWDO�NLHPHOWHQ�NH]HOW�UpWHJHNpUGHNHLW� �SO�� V]HJpQ\HN�� LG�VHN�� QH� VpUWVpN� D� EHYH]HWpV� RNR]WD� JD]GDViJL� N|YHWNH]PpQ\HN�*\DNRUODWL�V]HPSRQWEyO�VHP�OHEHFV�OHQG�N�H�NpUGpVHN��KLV]HQ�D]�~M�HOYRQiV�EHYH]HWpVH�YDJ\D]� DGyUHQGV]HU� PyGRVtWiVD� iOWDO� KiWUiQ\RV� KHO\]HWEH� NHU�O� UpWHJHN� HU�V� Q\RPiVJ\DNRUOyOREELW�DONRWKDWQDN���� $]�|NRDGyN�HVHWpEHQ�H�NpUGpVHN�D]pUW�NHU�OQHN�iOWDOiEDQ�HO�WpUEH��PHUWD�N|UQ\H]HWYpGHOPL�RNNDO�EHYH]HWHWW�DGyN��PyGRVtWiVRN�MREEDQ�pU]pNHOKHW�HN��YLOiJRVDEEDQHO�W&QLN�D�WHKHUYLVHO�N�V]iPiUD�N|OWVpJ�MHOOHJ�N��PLQW�D�KDVRQOy�FpO~�QRUPDWtY�V]DEiO\R]iVRNHVHWpEHQ�� (]� D]� HOOHQpUYHN� NRPPXQLNiFLyMiQiO� LJHQ� QDJ\� MHOHQW�VpJ&�� $� N|UQ\H]HWL� DGyNH[SOLFLW�PyGRQ��MyO�NLPXWDWKDWyDQ�MHOHQQHN�PHJ�D�JD]GiONRGyN�pV� ODNRVViJ�N|OWVpJHL�N|]|WW�PtJ�D�GLUHNW� V]DEiO\R]iV�KDWiViUD�PHJYDOyVtWRWW� V]HQQ\H]pVHOOHQ�U]pVL� EHUXKi]iVRN�N|OWVpJ�YRQ]DWDL� NHYpVEp� MyO� OiWKDWyN�� (]� XWyEELDNDW� D� JD]GiONRGyN� QHP� LV� PLQGLJ� N�O|QtWLN� HO� D]HJ\pE�EHUXKi]iVL�N|OWVpJHNW�O��$]�HOOHQpUYHN�PHJIRJDOPD]iVDNRU��NRPPXQLNiFLyMDNRU�tJ\�DJD]GDViJL� WHUKHN� VRNNDO� YLOiJRVDEEDQ�� ÄGUiPDLEEDQ´� PXWDWKDWyN� EH�� D� EHYH]HWpV� N|U�OLWiUVDGDOPL� YLWiEDQ� D]� HOOHQ]�N� WiERUD� N|QQ\HEEHQ� NpSHV� WiPRJDWRWWViJRW� V]HUH]QL� D� V]pOHVQ\LOYiQRVViJ� �pV� D� SROLWLNDL� G|QWpVKR]yN�� N|UpEHQ��PLQW� HJ\� RO\DQ� V]DEiO\R]yHV]N|]� OHKHW�VpJHV�EHYH]HWpVH�HVHWpQ��DPHO\QHN�OHKHWVpJHV�N|OWVpJYRQ]DWDLW�HVHWOHJ�FVDN�D�V]&NHEE�V]DNPDV]iPiUD� OHKHWVpJHV� YLOiJRVDQ� EHPXWDWQL�� (]� OHKHW� D]� RND� DQQDN�� KRJ\� D� N|UQ\H]HWWHUKHOpVLGtMQiO� D]� HU�P&YL� V]HNWRUUD� GUDV]WLNXVDEE� WHUKHOpVW� MHOHQW� QRUPDWtY� V]DEiO\R]yUHQGV]HUWV]LQWH�ÄHOOHQiOOiV�QpON�O´�HO�OHKHWHWW�IRJDGWDWQL�
$�OHJNRPRO\DEE�YLWiN�D�]|OG�DGyN�pV�GtMDN�HJ\HV�V]HNWRURN�KD]DL�pV�QHP]HWN|]L�YHUVHQ\�NpSHVVpJpUH�J\DNRUROW�YiUKDWy�KDWiVDL N|U�O�]DMODQDN��$]�LO\HQ�HOYRQiVRN�HJ\UpV]U�O�U|YLGWiYRQ�JD]GDViJL�WHUKHW�MHOHQWHQHN��GH�N|]pS��pV�KRVV]~�WiYRQ�D�JD]GDViJL�P&N|GpV�KDWpNRQ\�ViJiQDN� HPHOpVpKH]� D� N|UQ\H]HW� iOODSRWiQDN� MDYXOiViKR]�� D� QHP]HWN|]L� N|UQ\H]HWYpGHOPLYiOODOiVRN�EHWDUWiViKR]�pV�HJ\pE�KDV]QRNKR]�YH]HWKHWQHN��$�U|YLGWiY~�N|OWVpJHN�HJ\HO�UH�±OHJDOiEELV� D� J\DNRUODWL� SpOGiN� LVPHUHWpEHQ� ±� D� G|QWpVKR]yN� V]HULQW� IRQWRVDEEDN� D� YiUKDWyKRVV]~WiY~� KDV]QRNQiO�� H]pUW� D]� HO�]HWHV� V]iPtWiVRN� V]HULQW� QDJ\� WHUKHW� YLVHO� V]HNWRURNUHQGV]HULQW� NHGYH]PpQ\HNHW�� PHQWHVVpJHNHW� NDSQDN�� (]� D� N|UQ\H]HWL� KDV]QRN� FV|NNHQpVpWHUHGPpQ\H]L�� D� N|UQ\H]HWYpGHOPL� FpORNDW� PiV�� NLHJpV]tW� PHJROGiVRNNDO� �SO�� |QNpQWHVPHJiOODSRGiVRN�� LJ\HNV]HQHN� HOpUQL�� %iU� D� OHKHW�VpJH� IHQQiOO�� HGGLJ� HJ\HWOHQ� NXWDWiV� VHP
��� $�:LOVRQ�IpOH�V]DEiO\R]iVL�HOPpOHW�V]HULQW�D]�|NRDGyN�My�UpV]H�D�ÄW|EEVpJL�V]DEiO\R]iV´�YDJ\�D�ÄYiOODONR]yL�V]DEiO\R]iV´NDWHJyULiMiED� HVLN�� $]� HO�EEL� WtSXV� HVHWpQ� D]� DGyQDN�PLQG� D� N|OWVpJHLW�� PLQG� D� KDV]QDLW� V]pOHV� UpWHJHN� YLVHOLN�� H]pUW� DEHYH]HWpVVHO� NDSFVRODWEDQ� QHKp]� D� NRQV]HQ]XV� NLDODNtWiVD�� PtJ� D]� XWyEEL� WtSXV� HVHWpQ� D� N|OWVpJHNHW� YLV]RQ\ODJ� V]&N�NRQFHQWUiOW� N|U� YLVHOL�� PtJ� D� KDV]QRNDW� V]pOHV�� SROLWLNDL� pUWHOHPEHQ� QHP� V]HUYH]HWW� UpWHJ� YLVHOL�� (]� XWyEELUD� SpOGD� D]HU�P&YHN� NiURVDQ\DJ�NLERFViWiViUD� NLYHWHWW� DGyN�� 0LQGNpW� HVHW� NRPRO\� QHKp]VpJHNHW� YHW� IHO� D� EHYH]HWpV� SROLWLNDLOHKHW�VpJHLW�LOOHW�HQ���$QGHUVHQ������



��

LJD]ROWD� D� QHP]HWN|]L� J\DNRUODWEDQ�� KRJ\� HJ\pUWHOP&HQ� D� EHYH]HWHWW� N|UQ\H]HWL� DGyN�PLDWWYRQXOWDN�YROQD�NL�HJ\HV�FpJHN�EL]RQ\RV�RUV]iJRNEyO�
$]� HQHUJLD�� pV� N|UQ\H]HWL� DGyN� NLYHWpVH� HVHWpQ� D� IHQ\HJHWpV� VRNV]RU� W~O� QDJ\��D]� HQHUJLD�LQWHQ]tY��MHOHQW�VHQ�V]HQQ\H]� LSDUiJDN�PDJDV�IRNRQ�NRQFHQWUiOWDN��tJ\�W|QNUHPHQpV�NHJpV]� UpJLyN V~O\RV� SUREOpPiLKR]� YH]HWKHW�� DPL� D� N|UQ\H]HW� iOODSRWiEDQ� VHP� IHOWpWOHQ�OKR]QD� MDYXOiVW�� $� PDJDV� IRNRQ� NRQFHQWUiOW�� NLDODNXOW� pUGHNNpSYLVHOHWL� UHQGV]HUUHO�� HU�VOREELYDO� UHQGHONH]� HQHUJLDLQWHQ]tY� LSDUiJDN� �SO�� YLOODPRVHQHUJLD�WHUPHOpV�� NRKiV]DW�� SDStU�LSDU�� UHQGV]HULQW� D� N|UQ\H]HWL� DGy]WDWiV� EHYH]HWpVpQHN� YHV]WHVHL� N|]|WW� OHV]QHN�� SRWHQFLiOLVQ\HUWHVHN�N|]|WW� ILDWDO�� IHOW|UHNY���NHYpVEp�HQHUJLDLJpQ\HV�� HOV�VRUEDQ�V]ROJiOWDWy� WHYpNHQ\�VpJHNHW� YpJ]� V]HNWRURNDW� WDOiOXQN�� DPHO\HN� NRQFHQWUiFLyMD�� pUGHNNpSYLVHOHWH�� OREELHUHMH� LVMyYDO�NLVHEE��$]�~M�V]DEiO\R]yHV]N|]�EHYH]HWpVpQHN�Q\HUWHVHL�SHGLJ�iOWDOiEDQ�QHP�iOOQDN�NLKDQJRVDQ� D� WHUYH]HW� PHOOHWW�� $PHQQ\LEHQ� D� EHYpWHOHNHW� YLVV]DIRUJDWMiN� D� EHIL]HW�NK|]�� DW�NHLQWHQ]tY��GH�QDJ\�V]HQQ\H]� LSDUiJDN�YiOWR]DWODQ�|VV]WHUKHL�QHP�JDUDQWiOKDWyN��$�YiUKDWyYHV]WHVpJHN�NRPPXQLNiFLyMD�tJ\�iOWDOiEDQ�VRNNDO�KDWpNRQ\DEE��PLQW�D�YiUKDWy�HO�Q\|Np�
$ODSYHW� MHOHQW�VpJ& WRYiEEi� D]� D� IHV]�OWVpJ�� DPHO\� D]� HJ\HV� EHYH]HWHQG� DGyN�EHYpWHO�WHUHPW��� LOOHWYH�N|UQ\H]HWYpGHOPL�|V]W|Q]� KDWiVD�N|]|WW�iOO� IHQQ��$�NWG�YLWiMiQDN� VRUiQNDUGLQiOLV� NpUGpVQHN� EL]RQ\XOW�� KRJ\� D]� |VV]HV� DGyMHOOHJ& HOYRQiV� YiOWR]DWODQXO� PDUDGMRQ�D]RQEDQ� PiV� WHUKHN� LV� FV|NNHQMHQHN�� 6RNDQ� D]RQEDQ� D� N|UQ\H]HWYpGHOPL� FtPHQ� EHV]HGHWWSpQ]HNHW� FVDN� N|UQ\H]HWYpGHOPL� FpORNUD� OiWQiN�PHJHQJHGKHW�QHN� HON|OWHQL�� $� SpQ]�J\L� pVN|UQ\H]HWYpGHOPL� �HVHWOHJ� HJ\pE� pULQWHWW� V]DNWiUFiN�� N|]|WW� H� IHV]�OWVpJ�PLDWW� QDJ\� V]HUHSHYDQ� D� NRPSURPLVV]XPRN� NHUHVpVpQHN� �DPL� VRN� HVHWEHQ� LVPpW� FVDN� D]� HUHGHWL� HONpS]HOpVHNIHOSXKtWiViKR]� YH]HWKHW��� $� SpQ]�J\L� NRUPiQ\]DW� iOWDO� LJpQ\HOW� VWDELO� EHYpWHOL� IRUUiV� pV� DN|UQ\H]HWYpGHOPL� V]HPSRQWEyO� NtYiQDWRV� KDWiVRV� |V]W|Q]pV� D� V]HQQ\H]pVHOKiUtWiVUD� �H]]HO|VV]HI�JJpVEHQ�D�J\RUVDQ�FV|NNHQ� DGyDODS��N|]WL�HOOHQWPRQGiV�QHKH]HQ�W&QLN�IHOROGKDWyQDN�HKKH]�NLHJpV]tW� WHFKQLNiN�DONDOPD]iViUD�YDQ�V]�NVpJ��(]�D]�HOOHQWpW�MHOHQW�VHQ�KiWUiOWDWKDWMDD]W�D�IRO\DPDWRW��KRJ\�D�N|OWVpJYHWpVHN�EHYpWHOHL�N|]|WW�D�KDQJV~O\�PXQND�pV�D�W�NH�DGyLUyOIRNR]DWRVDQ�D�N|UQ\H]HWWHUKHOpV��V]HQQ\H]pV�DGyLUD�NHU�OM|Q�iW�
$]�DOWHUQDWtYiN�HGGLJL�|VV]HKDVRQOtWiVD�DODSMiQ�~J\�W&QLN��KRJ\�LQGRNROW�D�N|UQ\H]HWYpGHOPLV]DEiO\R]iV� HV]N|]UHQGV]HUpQHN� GLYHU]LILNiOiViUD� OpSpVHNHW� WHQQL�� D]RQEDQ� D� PR]JiVWpUEHKDWiUROW�� $� N|UQ\H]HWYpGHOHP� SROLWLNDL� V~O\D� �LGHpUWYH� D]� XQLyV� FVDWODNR]iV� EL]WRVtWRWWDNRQMXQNW~UiW� LV�� iOWDOiQRVViJEDQ� PHJKDWiUR]]D� D� N|UQ\H]HWYpGHOPL� FpONLW&]pVHN� QDJ\ViJ�UHQGMpW��D�PHJYDOyVtWiV��WHPH]pVpW��$�FpORNKR]�UHQGHOKHW� HV]N|]|N�NLYiODV]WiVD��~J\� W&QLNWDOiQ�PpJ�V~O\RVDEE�SROLWLNDL�NpUGpV��PLQW�PDJXN�D�FpORN�PHJKDWiUR]iVD��H]HN�HJ\�UpV]H�D](8�V� MRJV]DEiO\RN� V]HULQW� DP~J\LV� DGRWW��� $� N|UQ\H]HWSROLWLND� H� EHKDWiUROW� PR]JiVWpUHQNHUHVL� D� PHJIHOHO� HV]N|]|NHW�� $� N|]JD]GDViJL� HV]N|]|N� D� WDSDV]WDODWRN� V]HULQW� QHKH]HQHOIRJDGWDWKDWyN�� D]� |QNpQWHV� PHJiOODSRGiVRN� LQWp]PpQ\L�� WiUVDGDOPL� KiWWHUH� �NRUOiWR]RWWKDWyN|U�N�PHOOHWW��HJ\HO�UH�QHP�W&QLN�EL]WRVtWRWWQDN��$�WHQGHQFLiN�DODSMiQ�PHJNRFNi]WDWKDWyD�NLMHOHQWpV��KRJ\�D�KD]DL�N|UQ\H]HWSROLWLNiQDN�N|]pSWiYRQ�LV�V]iPROQLD�NHOO�D�QRUPDWtYHV]N|]|N� GRPLQDQFLiMiYDO�� PpJ� DEEDQ� D]� HVHWEHQ� LV�� KD� HJ\pE� V]DEiO\R]yHV]N|]|NNHOKDWpNRQ\DEE�PyGRQ�pUKHW�N�HO�XJ\DQD]RN�D�FpORN������ .LERFViWiVL�GtMDN�pV�DGyN�D�QHP]HWN|]L�J\DNRUODWEDQ$�NLERFViWiVL� GtMDN�� DGyN� DONDOPD]iViQDN� WUHQGMpW� WHNLQWYH� D]�2(&'��� LOOHWYH� D]�(8�RUV]iJRN SROLWLNiMiW� iOWDOiQRVViJEDQ� D]� yYDWRV� EL]DORP� MHOOHP]L�� $]� HO�EEL� V]HUYH]HWRUV]iJDLW� WHNLQWYH� D� N|UQ\H]HWYpGHOHPPHO� NDSFVRODWRV� DGyN� pV� GtMDN� V]iPiQDN� pV� PpUWp�



��

N�NQHN�D]�HPHONHGpVH�MHOOHP]L�D]������HV�pYHNHW���� +iURP�I� WHQGHQFLD�ILJ\HOKHW� PHJ��ÒMDGyN�EHYH]HWpVpUH�NHU�OW� VRU�HJ\HV�N|UQ\H]HWL�V]HPSRQWEyO�NiURV� WHUPpNHNUH�NLERFViWiVRNUDYDJ\� D� WHUPpV]HWL� HU�IRUUiVRN� KDV]QiODWiUD�� 7|EE��PiU� PHJOpY� �NRUiEEDQ� QHP� N|UQ\H]HW�YpGHOPL� FpOODO� EHYH]HWHWW�� DGyW� DODNtWRWWDN� iW� ~J\�� KRJ\� D� N|UQ\H]HWYpGHOPL� V]HPSRQWRNDWMREEDQ� W�NU|]]pN �HOV�VRUEDQ� D]� HQHUJLDWHUPpNHN� HVHWpEHQ��� $� OHJW|EE� RUV]iJEDQ� pUYpQ\H�VtWHQHN�D]�DGyUHQGV]HUEHQ�RO\DQ�PHJN�O|QE|]WHWpVHNHW��DPHO\HN�D�N|UQ\H]HWEDUiW� WHUPpNHN�V]ROJiOWDWiVRN� UpV]pUH� NHGYH]PpQ\HNHW� EL]WRVtWDQDN�� $� OHJiWIRJyEE� PHJN|]HOtWpV� D� ]|OGDGyUHIRUPRW�YpJUHKDMWy�RUV]iJRNDW� MHOOHPH]WH��DKRO�D�NRUiEEDQ�HPOtWHWW�PyGRQ�D� WHOMHV�DGy�UHQGV]HU� V]HUNH]HWpW� IHO�OYL]VJiOWiN�� D� N|UQ\H]HWL� pV� SpQ]�J\L� SROLWLND� LQWHJUiFLyMiQDNOHKHW�VpJHLW�NXWDWYD� �)LQQRUV]iJ��6YpGRUV]iJ��1RUYpJLD��'iQLD��+ROODQGLD���$�N|]JD]GDViJLHV]N|]|N� V]HUHSH� D]� HOP~OW� pYWL]HGEHQ� Q�WW�� GH� D]� 2(&'�RUV]iJRN� N|UQ\H]HWYpGHOPLV]DEiO\R]iViEDQ�PD�LV�D�QRUPDWtY�HV]N|]|N�GRPLQiOQDN��D�SLDFL�V]DEiO\R]yHV]N|]|N�LQNiEENLHJpV]tW�NpQW� YDQQDN� MHOHQ��$� J\DNRUODWEDQ� DONDOPD]RWW� N|UQ\H]HWL� DGyN�� GtMDN� UHQGV]HULQWQHP�D]� HJ\HG�OL� HV]N|]|N� D�PHJFpO]RWW� SUREOpPD� V]DEiO\R]iViUD�� D� OHJJ\DNRULEE� D� YHJ\HV�QRUPDWtY� pV� SLDFL� V]DEiO\R]iVW� |WY|]��� UHQGV]HUHN� P&N|GpVH�� �3O�� D� OHYHJ�WLV]WDViJ�YpGHOHPEHQ� D� NLERFViWiVL� GtMDN� PHOOHWW� V]LQWH� PLQGHQ� HVHWEHQ� DONDOPD]QDN� P&V]DNLHO�tUiVRNDW��NLERFViWiVL�KDWiUpUWpNHNHW�LV�XJ\DQD]RQ�SUREOpPiW�LOOHW�HQ��
+DVRQOy� J\DNRUODW� MHOOHP]L� D]� (8� SROLWLNiMiW LV�� $� .|]|VVpJ� WiPRJDWMD� pV� DMiQOMD��� DN|UQ\H]HWYpGHOPL� H[WHUQiOLiNDW� D]� iUDNEDQ� PHJMHOHQtW� N|]JD]GDViJL� V]DEiO\R]yHV]N|]|NEHYH]HWpVpW��D]RQEDQ�N|WHOH]� MHOOHJJHO��XQLyV�V]LQWHQ�QHP�MHOOHP]� H]HN�DONDOPD]iVD��1DJ\MHOHQW�VpJ& D� WpPD�V]HPSRQWMiEyO�D������� M~QLXVL�J|WHERUJL�(8�FV~FV�]iUyGRNXPHQWXPD����DPHO\QHN�,,��UpV]H�KDQJV~O\R]]D��KRJ\�D�JD]GDViJL��V]RFLiOLV�pV�N|UQ\H]HWYpGHOPL�SROLWLNiNDWHJ\PiVW�HU�VtW� PyGRQ�NHOO�NLDODNtWDQL��.LHPHOL�WRYiEEi��KRJ\�D]�ÄiUDNDW�KHO\UH�NHOO�WHQQL´�KRJ\� D� WHUPHO�N� pV� IRJ\DV]WyN� V]iPiUD� D� PHJIHOHO� JD]GDViJL� MHO]pVHNHW� WRYiEEtWViN�0LQGD]RQiOWDO�MHOHQOHJ�D]�DGyN�HJ\VpJHV�V]DEiO\R]iViQDN�OHJIRQWRVDEE�FpOMD��KRJ\�D�YHUVHQ\VHPOHJHVVpJpW�EL]WRVtWVD�D�WDJiOODPRN�N|]|WW��7pPiQN�V]HPSRQWMiEyO�D� OHJMHOHQW�VHEEQHN�D]HQHUJLDWHUPpNHN� HJ\VpJHV� M|YHGpNL� DGyMiUD� YRQDWNR]y� GLUHNWtYiN� WHNLQWKHW�N����� $.|]|VVpJEHQ� ����� yWD� IRO\WDWQDN� W|UHNYpVHNHW� D]LUiQ\EDQ�� KRJ\� D]� HJpV]� (8�UD� N|WHOH]�HQHUJLDDGyW� YH]HVVHQHN� EH�� D]RQEDQ� HJ\HV� WDJiOODPRN� HOOHQiOOiVD�PLDWW� H� NH]GHPpQ\H]pVHNUHQGUH� NXGDUFRW� YDOORWWDN�� (J\VpJHV� NLERFViWiVL� DGyNUD� QLQFVHQHN� N|WHOH]� HO�tUiVRN� �tJ\0DJ\DURUV]iJQDN� MRJKDUPRQL]iFLyV�N|WHOH]HWWVpJH� VLQFV������ D� WDJiOODPRN�HJ\HGL�J\DNRUODWDSHGLJ�QDJ\RQ�GLYHU]��$]�(8�WDJiOODPDLEDQ�D�OHYHJ� WHUKHOpVH�XWiQ�NLYHWHWW�DGyUD��GtMUD�NHYpVSpOGiW� WDOiOXQN�� GH� D� Yt]EH� W|UWpQ� V]HQQ\H]�DQ\DJ� NLERFViWiVRN� XWiQ� IL]HWHQG� HOYRQiVRNV]pOHV� N|UEHQ� HOWHUMHGWHN� (XUySiEDQ�� 8WyEELDNDW� UHQGV]HULQW� GtMNpQW� YHWLN� NL� pV� Yt]YpGHOPLFpORNUD� IRUGtWMiN�� 7DODMWHUKHOpVL� GtMUD� QHP� WDOiOXQN� SpOGiW�� XWyEEL� WHU�OHWHW� V]LQWH� NL]iUyODJHO�tUiVRN�~WMiQ�V]DEiO\R]]iN��&VDN~J\��PLQW�D]�2(&'�RUV]iJRN�HVHWpEHQ��D]�(8�RUV]iJDLQDNN|UQ\H]HWYpGHOPL� V]DEiO\R]iViEDQ� LV� GRPLQiOQDN� D� QRUPDWtY� HV]N|]|N�� D� JD]GDViJL|V]W|Q]|N�NLHJpV]tW� IXQNFLyNDW�W|OWHQHN�EH��$�%L]RWWViJ������EHQ�PLQGHQ�WDJRUV]iJUD�Qp]YHD]� 62��� D]� 12[�� D� 92&�N� pV� D]� 1+� NLERFViWiVDLUD� PHJiOODStWRWW� HJ\� QHP]HWL� HPLVV]LyVSODIRQW�� DPHO\HW� �����LJ� NHOO� WHOMHVtWHQL�� $� NLERFViWiVFV|NNHQWpV� HOpUpVpQHN� PLNpQWMH� D
��� 1pKiQ\��D]�2(&'�UHQGV]HUHV� IHOPpUpVHL� pV� D� N|UQ\H]HWYpGHOHP�N|]JD]GDViJL� HV]N|]HLU�O�� LOOHWYH� D� ]|OG� DGyNUyO� V]yOyNLDGYiQ\DL� N|]�O�� (FRQRPLF� ,QVWUXPHQWV� IRU� (QYLURQPHQWDO� 3URWHFWLRQ�� 2(&'�� 3DULV�� 2(&'�� ������ 0DQDJLQJ� WKH(QYLURQPHQW�� WKH� 5ROH� RI� (FRQRPLF� ,QVWUXPHQWV�� 2(&'�� 3DULV�� 2(&'�� ������ (YDOXDWLQJ� (FRQRPLF� ,QVWUXPHQWV� IRU(QYLURQPHQWDO�3ROLF\��2(&'��3DULV��2(&'���������� 7|EEHN�N|]|WW� D]�Ä$�.|UQ\H]HWYpGHOPL�DGyNUyO�pV�GtMDNUyO� D]�(J\VpJHV�3LDFRQ´�FtP& (XUySDL�%L]RWWViJL�.RPP�QLNp�&20���������� D]����.|UQ\H]HWYpGHOPL�$NFLySURJUDP���($3�� ¶$� IHQQWDUWKDWyViJ� IHOp¶� �������� D�%L]RWWViJ� Ä*D]GDViJLQ|YHNHGpV�pV�D�N|UQ\H]HW��QpKiQ\�WDQXOViJ�D�JD]GDViJL�V]DEiO\R]iV� WpPiMiEDQ´��&20�������ILQDO�� WDQXOPiQ\D��LOOHWYH�D'HORUV�IpOH�Ä1|YHNHGpVU�O��YHUVHQ\NpSHVVpJU�O�pV�IRJODONR]WDWiVUyO�V]yOy�)HKpU�.|Q\Y´����������� (8����������� %�YHEEHQ�HOHP]L��0$..������E����� $�3pQ]�J\PLQLV]WpULXP�7iPRJDWiVRNDW�9L]VJiOy�,URGiMD�V]HULQW�D�NWG�NRQFHSFLy�QHP��WN|]LN�(8�MRJV]DEiO\RNED�
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WDJiOODPRN� G|QWpVpQ� P~OLN���� (� IRO\DPDWEDQ� HJ\UH� Q|YHNY� V]HUHS� MXWKDW� D� N|]JD]GDViJL|V]W|Q]� HV]N|]|NQHN�
$� N|UQ\H]HWYpGHOPL� V]DEiO\R]yHV]N|]|N� UHQGV]HUH� D]� HOP~OW� KiURP� pYWL]HGEHQ� GLQD�PLNXV� IHMO�GpVHQ PHQW�NHUHV]W�O� D]�2(&'�pV� D]�(8�RUV]iJDLEDQ��$�QRUPDWtY� V]DEiO\R]iVYpJLJ� GRPLQiQV� PDUDGW�� D]RQEDQ� D]� HV]N|]WiU� GLYHU]LILNiOyGRWW�� HJ\UH� W|EE� N|]JD]GDViJLV]DEiO\R]yHV]N|]� MHOHQW� PHJ� D]RNRQ� D� WHU�OHWHNHQ�� DPHO\HNHQ� H]HN� KDWpNRQ\QDNEL]RQ\XO�KDW�WDN��$]������HV�pYHNEHQ��D�N|UQ\H]HWYpGHOPL�SROLWLND�NLERQWDNR]iViQDN� LGHMpQN|]JD]GDViJL� HV]N|]|NHW� NHYpV� HVHWEHQ� DONDOPD]WDN� pV� EHYH]HWpV�NHW� VRNV]RU� NRPRO\WiUVDGDOPL�YLWD�NtVpUWH��8WyEEL�NDWHJyULiEyO�HEEHQ�D]�LG�V]DNEDQ�KDV]QiODWL�GtMDNDW�YHWHWWHN�NLOHJW|EE� HVHWEHQ�� I�OHJ� KXOODGpN�� pV� V]HQQ\Yt]NH]HOpVVHO� NDSFVRODWEDQ�� $]� �����DV� pYHNEHQMHOHQQHN� PHJ� D� N�O|QE|]� NLERFViWiVL� GtMDN� pV� HJ\UH� V]pOHVHG� PpUWpNEHQ� DONDOPD]]iNH]HNHW��$]������HV�pYHNW�O�HJ\UH�W|EE�NLIHMH]HWWHQ�|V]W|Q]� FpO~�DGy�EHYH]HWpVpUH�NHU�O�VRU�pV�HEEHQ�D]�LG�EHQ�KDMWMiN�YpJUH�D]�HOV� |NROyJLDL�DGyUHIRUPRNDW� LV��$� MHOHQOHJL� WHQGHQFLiNDODSMiQ�YiUKDWy��KRJ\�D�N|]HOM|Y� N|UQ\H]HWSROLWLNiMiEDQ�D�KDVRQOy�iWIRJy�LQWp]NHGpVHN�HJ\UHLQNiEE�HO�WpUEH�NHU�OQHN����
.�O|QOHJHV�ILJ\HOPHW�pUGHPHO�D�EHYpWHOHN�FtPNp]pVpQHN NpUGpVH��$�N|UQ\H]HWL�DGyN�EHYH�]HWpVpQHN�SROLWLNDL�HOIRJDGWDWiViW�QDJ\PpUWpNEHQ�PHJN|QQ\tWKHWL��KD�D�EHYpWHOHNHW�N|UQ\H]HW�YpGHOPL� FpORNUD� IRUJDWMiN�YLVV]D��$]�2(&'�iOWDOiEDQ�QHP�DMiQOMD� D�EHYpWHOHN� LO\HQ� MHOOHJ&FtPNp]pVpW��PHUW�D�WDSDV]WDODWRN�V]HULQW�H]�JD]GDViJL��N|UQ\H]HWL�V]HPSRQWEyO�LV�URQWKDWMD�D]DGRWW� HV]N|]� KDWpNRQ\ViJiW��$� EHYpWHOHN� HO�UH� OHN|W|WW�� HJ\HV� N|UQ\H]HWYpGHOPL� SURJUDPRNPHJYDOyVtWiViQDN�pUGHNpEHQ�FpO]RWW�IHOKDV]QiOiViQDN�I� YHV]pO\pW�D]�2(&'�DEEDQ�OiWMD��KRJ\D�SURJUDPRN�JD]GDViJL��N|UQ\H]HWYpGHOPL�V]HPSRQW~�KDWpNRQ\ViJiQDN�UHQGV]HUHV�pUWpNHOpVHKtMiQ� D]RN� RSWLPiOLV� LG�WDUWDPXNQiO� WRYiEE� P&N|GKHWQHN�� 0LYHO� D� ILQDQV]tUR]iVL� IRUUiV� D�YiOWR]y��DGyEHYpWHOHNKH]�N|W|WW��IHQQiOO�DQQDN�D� OHKHW�VpJH�LV��KRJ\�D�SURJUDPRN�W~O��YDJ\DOXOILQDQV]tUR]RWWi�YiOQDN��V]LQWpQ�HOV]DNDGYD�D�N|UQ\H]HWL��JD]GDViJRVViJL�KDWpNRQ\ViJWyO����$�FtPNp]HWW�IHOKDV]QiOiVW�D]�2(&'�H]pUW�FVDN�iWPHQHWLOHJ��PHJKDWiUR]RWW�FpOODO�pV�D�SURJUDPUHQGV]HUHV�pUWpNHOpVH��IHO�OYL]VJiODWD�PHOOHWW�DMiQOMD���� $�N|]SRQWRVtWRWW� IHOKDV]QiOiV� MREEDQNpSHV� EL]WRVtWDQL� D]W�� KRJ\� D� EHYpWHOHNHW� WiUVDGDOPL�� JD]GDViJL� V]HPSRQWEyO� RSWLPiOLV�KDWpNRQ\�PyGRQ�N|OWVpN�HO����
$]�2(&'�D]�iWPHQHWL�JD]GDViJ~�RUV]iJRN�HVHWpEHQ�HOLVPHUL�D�N|UQ\H]HWYpGHOPL�DODSRNP&N|GpVpQHN�KDV]QDLW��(]HQ�RUV]iJRN� UHQGKDJ\y� JD]GDViJL�� N|UQ\H]HWYpGHOPL� KHO\]HWH�� DSLDFL� WRU]XOiVRN�� D� SROLWLNDL� UHQGV]HUHN� P&N|GpVHLEHQ� MHOHQWNH]� QHKp]VpJHN� UHQGNtY�OPHJQHKH]tWKHWLN� D�KDWpNRQ\ N|UQ\H]HWSROLWLND�P&N|GpVpW��$]� HON�O|QtWHWW� N|UQ\H]HWYpGHOPLDODSRN�VHJtWKHWQHN�D]�iWPHQHWL�QHKp]VpJHN�N|]HSHWWH�D�N|UQ\H]HWYpGHOHP�ILQDQV]tUR]iViEDQ�(]HN� DONDOPD]iVD� D]RQEDQ� FVDN� DNNRU� OHKHW� HOIRJDGKDWy�� KD� D]� DODSRN� P&N|GpVH� MyOPHJKDWiUR]RWW� N|UQ\H]HWSROLWLNDL� FpORNKR]� N|WKHW��� YLOiJRV� ILQDQV]tUR]iVL� pV� HOV]iPROiVLUHQGV]HUUHO�P&N|GQHN��D�WiPRJDWRWW�N|UQ\H]HWYpGHOPL�SURJUDPRN�PHJIHOHO�HQ�NLGROJR]RWWDN�
��� 8R���� 2(&'������E�����R���� 3pOGDNpQW� HPOtWKHW� D]� HO�EELUH� +ROODQGLD�� DKRO� D� Yt]IHOKDV]QiOiVVDO�� �V]HQQ\H]pVVHO� NDSFVRODWRV� GtMUHQGV]HU� FtPNp]HWWIHOKDV]QiOiViQDN� PyGMiUD� YH]HWKHW� YLVV]D� D]� D� WpQ\�� KRJ\� D� PHJpS�OW� V]HQQ\Yt]WLV]WtWy� P&YHN� ����RVNDSDFLWiVI|O|VOHJJHO�GROJR]QDN���� )RQWRV�PHJMHJ\H]QL�� KRJ\�DPHQQ\LEHQ�D� EHIRO\y� EHYpWHOHNHW� EL]RQ\RV� N|UQ\H]HWYpGHOPL�SURJUDPRN� ILQDQV]tUR]iViKR]UHQGHOLN� KR]]i��XJ\DQDNNRU� H]HN�N|]SRQWL� ILQDQV]tUR]iViW� XJ\DQLO\HQ�PpUWpNEHQ� FV|NNHQWLN�� DNNRU� D� FtPNp]pV� FVDN� HJ\SROLWLNDL�PyGV]HUQHN�WHNLQWKHW� D]�DGy�HOIRJDGWDWiViUD���2(&'����������R����� (� WpPiUyO� E�YHEEHQ� OiVG�� (($� �������� )XOOHUWRQ DQG 0HWFDOI ��������0DUVKDOO �������� 2(&'� �����D��� ������R��� �������R���2(&'������E���2(&'���������2(&'���������������R���2(&'�������D��������R���2(&'������E���2(&'������F��3DUU\ ��������53(,��������
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$�N|UQ\H]HWYpGHOPL�DODSRN�P&N|GpVH�H]HQ�RUV]iJRN�HVHWpEHQ�LV�FVDN�iWPHQHWL�PHJROGiVNpQWHONpS]HOKHW�����
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$]�DOiEELDNEDQ�YL]VJiODWDLQN�HUHGPpQ\pW�|VV]HJH]]�N�pV�YiODV]W�NtYiQXQN�DGQL�D�IHOWHWWNpUGpVHNUH��$�IHQWL�IHOYHWpVHN�OpQ\HJpEHQ�|VV]HJ]LN�D�V]DNPDL�YLWiN�VRUiQ�IHOPHU�OW�OHJIRQ�WRVDEE� NULWLNiNDW�� tJ\� VRN� DOSUREOpPiUD� RV]WKDWyN�� $]� DOiEELDNEDQ� H]pUW�� D]RQ� W~OPHQ�HQ�KRJ\� D� KiURP� I� NpUGpVUH� SUyEiOXQN� YL]VJiODWDLQNUD� WiPDV]NRGYD� PHJDODSR]RWW� PyGRQYiODV]ROQL�� NLWpU�QN� QpKiQ\� IRQWRVQDN� tWpOW� NULWLNDL� pV]UHYpWHO� iOWDO� IHOYHWHWW� HJ\pEDOSUREOpPiYDO�NDSFVRODWRV�HOHP]pV�QN�HUHGPpQ\pUH�LV��$�GROJR]DW�HOV� KiURP�IHMH]HWpEHQ�DOHJW|EE�SUREOpPiYDO�NDSFVRODWEDQ�NLIHMWHWW�N�PHJiOODStWiVDLQNDW��PtJ�PiVRNNDO�NDSFVRODWEDQ±� HJ\pE� |VV]HI�JJpVHNW�O� HOYiODV]WKDWDWODQ� YROWXN� PLDWW� ±� H]W� D� MHOHQ� IHMH]HWUH� KDJ\WXN�� $WRYiEELDNEDQ� WHKiW� D� NRUiEEL� IHMH]HWHNEHQ� WHWW� PHJiOODStWiVDLQNDW� pV� HOHP]pVHLQN� PiVHUHGPpQ\HLW�V]LQWHWL]iOMXN���� $�N|UQ\H]HWWHUKHOpVL�GtMDN�KDWpNRQ\ViJiQDN�NpUGpVHL$� NWG�UHQGV]HU� pUWpNHOpVpW� D]� 2(&'� iOWDO� PHJKDWiUR]RWW� NULWpULXPRN� PHQWpQ� YpJH]W�N�� $V]DNPDL� pV� WiUVDGDOPL� YLWiNRQ� HOKDQJ]RWWDN� V]LQWpQ� pULQWHWWpN� D]� |W� OHJIRQWRVDEE� NULWpULXPPLQGHJ\LNpW� ±� D� N|UQ\H]HWL�� D� JD]GDViJL� KDWpNRQ\ViJ�� D� PpOWiQ\RVViJ�� D� N|]LJD]JDWiVLPHJYDOyVtWKDWyViJ�pV�HQQHN�N|OWVpJHL�� LOOHWYH�D�SROLWLNDL�HOIRJDGKDWyViJ NpUGpVHLW� ±� HJ\HVHND]RQEDQ�W|EE�KDQJV~O\W�NDSWDN��PLQW�PiVRN��%iU�NLHPHOWHQ�IRQWRVQDN�WDUWMXN�KDQJV~O\R]QL��pVH]W�YL]VJiODWDLQN�VRUiQ�LV�V]HP�HO�WW�WDUWRWWXN���KRJ\�D�NWG�OHKHWVpJHV�KDWiVDLW�FVDN�D�MHOHQOHJL�LOOHWYH� D� N|]HOM|Y�EHQ� NLDODNXOy� N|UQ\H]HWYpGHOPL� V]DEiO\R]yUHQGV]HUUHO� HJ\�WW� OHKHWPHJtWpOQL�� MHOHQ� DOSRQWEDQ� HOV�VRUEDQ� D� .|0� ������� NRQFHSFLyMD� HJ\HV� PHJROGiVDLQDNKDWpNRQ\ViJL�KDWiVRVViJL��� NpUGpVHLUH� NRQFHQWUiOXQN�� $]� HOPpOHWL� LURGDORP�� DPRGHOOH]pVL�HUHGPpQ\HN��D�J\DNRUODWL�WHQGHQFLiN�pV�D�QHP]HWN|]L�WDSDV]WDODWRN�DODSMiQ�D�NWG�
��� $�GHILQtFLyW�OiVG�D�Ä%HYH]HWpV´�IHMH]HW�OiEMHJ\]HWpEHQ�
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WHUYH]HWWHO��pV�iOWDOiEDQ�D�NLERFViWiVL�GtMDNNDO�NDSFVRODWRV�PHJiOODStWiVDLQNDW�|VV]HJH]]�N��$NWG� pV� D� KD]DL� V]DEiO\R]yUHQGV]HU� |VV]HI�JJpVHLUH�� YDODPLQW� D� NWG� pV� DOWHUQDWtYiLQDNHJ\PiVKR]�YDOy�YLV]RQ\iUD�D]�����DOSRQWEDQ�WpU�QN�NL�UpV]OHWHVHEEHQ�
$�V]DEiO\R]yHV]N|]|N�N|UQ\H]HWL�KDWpNRQ\ViJiW��KDWiVRVViJiW��HJ\�N|UQ\H]HWL�FpOiOODSRWKR]NpSHVW�PpUKHWM�N��$� WHUYH]HWW�NWG�UHQGV]HU� iOWDO�pULQWHWW�KiURP�N|UQ\H]HWYpGHOPL� WHU�OHW�±�DOHYHJ�PLQ�VpJ��D�IHOV]tQL�pV� IHOV]tQ�DODWWL�YL]HN�iOODSRWD ±� WHNLQWHWpEHQ�0DJ\DURUV]iJRQ�D���HV�pYHN�HOHMpQ��HOV�VRUEDQ�D�JD]GDViJL�YLVV]DHVpVQHN�N|V]|QKHW�HQ�MDYXOiV�N|YHWNH]HWW�EH�$� N|UQ\H]HWNtPpO�EE� WHFKQROyJLiN� WpUKyGtWiVD� PLDWW� D� PDNURWUHQGHN� D� OHJQDJ\REEPHQQ\LVpJEHQ�NLERFViWRWW�V]HQQ\H]�DQ\DJRN�W|EEVpJH�HVHWpQ�D]�iWPHQHWL�YLVV]DHVpV�XWiQ�VHPiOOWDN� YLVV]D� D� NRUiEEL� WUHQGYRQDOUD�� XJ\DQDNNRU� D� OHJIRQWRVDEE� N|UQ\H]HWL� SUREOpPiNWHNLQWHWpEHQ�HOWROyGiV�OiWV]LN�D�WHUPHOpV�IHO�O�D�IRJ\DV]WiV�IHOp���� $�IHQWLHNEHQ�MHO]HWW�SR]LWtYWHQGHQFLiN�HOOHQpUH�D�OHYHJ�PLQ�VpJ���D�IHOV]tQL�pV�D�IHOV]tQ�DODWWL�YL]HN�PLQ�VpJpQHN�YpGHOPHWHUpQ�KD]iQNQDN�LJHQ�QDJ\�OHPDUDGiVDL�YDQQDN��$�PHJLQGXOW� LQWHQ]tY�IHMOHV]WpVHN�HOOHQpUH�DQDJ\�W|PHJEHQ�NLERFViWRWW�OpJV]HQQ\H]�DQ\DJRN�W|EEVpJH�HVHWpQ�D�KR]]iDGRWW�pUWpNUH�YHWtWHWWHPLVV]Ly�PHQQ\LVpJH� MHOHQW�VHQ�PHJKDODGMD�D]�(8��pV�D]�2(&'�RUV]iJRN�KDVRQOy� pUWpNHLW�(EEHQ�NRPRO\�V]HUHSHW�MiWV]DQDN�HODYXOW��NRUV]HU&WOHQ�K�HU�P&YHLQN���� $]�KRJ\�D�WLV]WtWiVWLJpQ\O� V]HQQ\YL]HN� FVDN� ����iW� WLV]WtWMiN� PHJIHOHO�HQ�� ����iW� UpV]OHJHVHQ�� HJ\KDUPDGiWSHGLJ� HJ\iOWDOiQ� QHP����� QDJ\EDQ� KR]]iMiUXO� DKKR]�� KRJ\� 0DJ\DURUV]iJRQ� PD� QLQFV� ,�RV]WiO\~�PLQ�VpJ& Yt]IRO\iV���� $� N|]HO� ����RV� N|]P&ROOy� pV� D� IHOV]tQ� DODWWL� YL]HNHW� YpG�MRJV]DEiO\RN�V]LQWH�WHOMHV�KLiQ\D�������LJ��PLDWW�D�Q\LWRWW�V]LNNDV]WyN�D�ODNRVViJ�N|UpEHQ�LJHQHOWHUMHGWHN��H]�SHGLJ�DKKR]�YH]HWHWW��KRJ\�D�WHOHS�OpVHN�DODWW�V]HQQ\Yt]GRPERN�MHOHQWHN�PHJ�IRNR]yGRWW�D�WDODMYL]HN�QLWUiWRVRGiVD��/HPDUDGiVXQNDW�HJ\pUWHOP&HQ�IRJDOPD]]D�PHJ�D]�(8RUV]iJMHOHQWpVpQHN� N|UQ\H]HWYpGHOPL� IHMH]HWH�� DPHO\� D� IHQWLHNHW� D� OHJV~O\RVDEE� SUREOpPiNN|]|WW� HPOtWL�� 1HP� XWROVyVRUEDQ� D� FVDWODNR]iV� pUGHNpEHQ� D� ���HV� pYHN� PiVRGLN� IHOpEHQLQWHQ]tYHQ� PHJLQGXOW� D� N|UQ\H]HWYpGHOPL� V]DEiO\]yUHQGV]HU� NRUV]HU&VtWpVH� pV� QDJ\V]DEiV~N|UQ\H]HWYpGHOPL� IHMOHV]WpVHNEH� NH]GWHN�� -RJV]DEiO\DLQNDW� HJ\UpV]U�O� D]� (8V]DEiO\UHQGV]HUpYHO� NHOO� |VV]KDQJED� KR]QL�� GH� D� KD]DL� VDMiWRVViJRNDW� LV� PHJ� NHOO� EHQQHMHOHQtWHQL��$�N|UQ\H]HWYpGHOPL�WiUFD�~J\�tWpOWH�PHJ��KRJ\�D�N|UQ\H]HWWHUKHOpVL�GtMDN�KDWpNRQ\HV]N|]|N� OHKHWQHN��� D� N|UQ\H]HWYpGHOHP� WHUpQ� WDSDV]WDOKDWy� KLiQ\RVViJRN� OHN�]GpVH�� D1HP]HWL�.|UQ\H]HWYpGHOPL�3URJUDPEDQ� OHIHNWHWHWW�FpORN�HOpUpVH�pUGHNpEHQ�� HEE�O�NLLQGXOYDLQGXOW� PHJ� D� NWG� EHYH]HWpVpUH� LUiQ\XOy� IRO\DPDW�� $]� DOiEELDNEDQ� H� PHJiOODStWiVPHJDODSR]RWWViJiYDO�NDSFVRODWRV�HOHP]pVHLQNHW�|VV]HJH]]�N�
0LQG� D]� HOPpOHW�� PLQG� D� N�OI|OGL� J\DNRUODW�� YDODPLQW� D� PRGHOOH]pVL� HUHGPpQ\HN� LV� D]WWiPDV]WMiN� DOi��� KRJ\� D]� HPLVV]LyV� DGyN� ±�PLQW� D� NWG� ±� JD]GDViJL� pUWHOHPEHQ� KDWpNRQ\�� pVN|UQ\H]HWL� pUWHOHPEHQ� LV� KDWiVRV� N|UQ\H]HWSROLWLNDL� HV]N|]|N� OHKHWQHN�� $]� |UG|J� WHUPp�V]HWHVHQ� D� UpV]OHWHNEHQ� UHMOLN�� pV� KRJ\� H]� D� KDWpNRQ\ViJL� SRWHQFLiO� YDOyViJJi� YiOMRQ�DODSYHW�HQ�IRQWRV�QpKiQ\�IHOWpWHOQHN�PHJIHOHOQL��(]HN�D�N|YHWNH]�N�
x $�PHJIHOHO�HQ�EHiOOtWRWW�±�D]�H[WHUQiOLiNDW�W�NU|]� ±�DGyPpUWpNHN�x $GPLQLV]WUDWtY�PHJYDOyVtWKDWyViJ��KDWpNRQ\ViJ�
��� $]� iWDODNXOy� JD]GDViJL� V]HUNH]HW� HJ\� YRQDWNR]iVD� SO��� KRJ\� D� OHJQDJ\REE� 12[�NLERFViWyYi� D]� HOP~OW� pYHNEHQ� DN|]OHNHGpV� YiOW�� (QQHN� RNDL� N|]|WW� RWW� WDOiOMXN� D]� DXWyJ\iUWiV� HO�UHW|UpVpW�� D� YiOWR]y� WHOHS�OpVV]HUNH]HWHW� �YiURVLWHUMHV]NHGpV�� Q|YHNY� WiYROViJRN��� D� N|]SpQ]HNE�O� ILQDQV]tUR]RWW� W|PHJN|]OHNHGpV� YLVV]DIHMOHV]WpVpW� pV� D� QDJ\YiOODODWLVWUXNW~UiUD�DODSR]RWW�V]RFLDOLVWD�JD]GDViJ�KHO\pUH�OpS� V]iPWDODQ�NLV��pV�N|]HSHV�PpUHW& YiOODONR]iVW���� 3R]LWtY�IHMOHPpQ\NpQW�WHUPpV]HWHVHQ�PHJ�NHOO�HPOtWHQL�D�0iWUDL�(U�P& ������yWD��]HPHO� I�VWJi]NpQWHOHQtW�MpW���� �����DV�DGDWRN��.6+����������� 1HP� IHOHGNH]KHW�QN�PHJ� WHUPpV]HWHVHQ� DUUyO� VHP��KRJ\� IHOV]tQL� YL]HLQN� ����D�RUV]iJXQNRQ�NtY�O� HUHG�� WHKiW� MHOHQW�VPHQQ\LVpJ& V]HQQ\H]pVW�KR]�PDJiYDO���� $�.|0��������NRQFHSFLy�V]HULQW�
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x $�EHYpWHO�IHOKDV]QiOiV�KDWpNRQ\ViJD�x $]�DGRWW�V]DEiO\R]yL�N|UQ\H]HWWHO�YDOy�NRPSDWLELOLWiV�
$�IHQWL�NULWpULXPRNNDO�NDSFVRODWRV�HUHGPpQ\HLQNHW��YDODPLQW�D]�H]HNE�O�HUHG� MDYDVODWDLQNDWD� N|YHWNH]�NEHQ� IRJODOMXN� |VV]H�� $]� iOWDOiQRV� |VV]HJ]pVHQ� NtY�O� MDYDVODWRW� WHV]�QN� RO\DQVSHFLiOLV� PyGRVtWiVRNUD�� PHO\HN� D� NWG� N|UpQ� EHO�O� D� NRQFHSFLy� KDWpNRQ\ViJiQDN� MDYtWiViWFpOR]]iN�PHJ�
$� NWG� PpUWpNpW� FVDN� D]� 62���� 12[��� SRU�OWG� HVHWpQ� YDQ� OHKHW�VpJ�QN� D� KDWiUNiURNNDO|VV]HYHWQL�� pV� D]� iOODStWKDWy�PHJ��KRJ\� D]� OWG�UiWiN�PpJ�D� OHJNRQ]HUYDWtYDEE�EHFVOpVHNHW� LVFVDN� DOXOUyO� V~UROMiN�� (]� D]W� D� N|YHWNH]WHWpVW� HQJHGL� OHYRQQL�� KRJ\� D� NWG� |QPDJiEDQ� QHPHUHGPpQ\H]�RSWLPiOLVRQ� W~OL�V]HQQ\H]pV�YLVV]DIRJiVW� pV�JD]GDViJL� WHUKHW�� LQNiEE�FVDN�HJ\�DPHJIHOHO� LUiQ\ED�|V]W|Q]� OpSpVU�O�YDQ�V]y��$�NpSHW�iUQ\DOKDWMD��KRJ\�D�NWG� HJ\�QRUPDWtYV]DEiO\R]yL� N|UQ\H]HWEH� pS�O� EH�� DPHO\� V]LQWpQ� V]LJRURGLN�� (]W� UpV]OHWHVHEEHQ� DOiEE� D� NWGW|EEL� V]DEiO\R]yHV]N|]K|]� YDOy� YLV]RQ\iQiO� ������ SRQW�� IRJODOMXN� |VV]H�� $� Yt]�� pVWDODMV]HQQ\H]� DQ\DJRN� HVHWpQ� QHP� UHQGHONH]�QN� D� V]HQQ\H]pV� KDWiUNiU� DGDWDLYDO��0DJ\DURUV]iJRQ�QHP�LV�IRO\W�PpJ�LO\HQ�iOWDOiQRV�V]LQW& NXWDWiV��
$� NWG� YiUKDWy� N|UQ\H]HWL� KDWiVD� D� PRGHOOH]pV� DODSMiQ� MHOHQW�V� $� 62���� SRU�� pV� 12[�NLERFViWiV�GtMNHGYH]PpQ\� QpON�O��� LV� pU]pNHOKHW�HQ� FV|NNHQQH�� UHQGUH������������pV����NDO��D]������DV�SLURJpQ�HUHGHW& Ei]LVKR]�NpSHVW���$��OpJV]HQQ\H]��DQ\DJRQNpQW�FtPNp]HWOHQ�GtMNHGYH]PpQ\HV� UHQGV]HU� HKKH]� PiU� FVDN� D� 62� HVHWpQ� WHV]� KR]]i� V]iPRWWHY� WRYiEELFV|NNHQWpVW��D�PHJIHOHO� pUWpNHN�UHQGUH������������pV��������(]�D]W� WiPDV]WMD�DOi��KRJ\�±OHJDOiEELV� D]� OWG� HVHWpQ� ±� D� GtMNHGYH]PpQ\� LQWp]PpQ\pQHN� OpWMRJRVXOWViJD� NpUGpVHV�� $PRGHOOV]iPtWiV�D]RQEDQ�QHP�YHWWH�ILJ\HOHPEH�D�WHUPHO� MHOOHJ& EHUXKi]iVRNDW��DPHO\HN�HJ\UpV]H�HOV]iPROKDWy� OHQQH�D�GtMNHGYH]PpQ\HV� UHQGV]HUEHQ��� tJ\� D�PiVRGLN� HUHGPpQ\VRU� DOVyEHFVOpVQHN� WHNLQWKHW��� $� SLURJpQ� &2�HPLVV]Ly� PLQG|VV]H� N|U�OEHO�O� ���DO� FV|NNHQQH� HJ\HOHYH�DODFVRQ\�Ei]LVUyO��D�MyYDO�PDJDVDEE�Ei]LV�NLERFViWiV~�WHFKQROyJLDL�&2�YiOWR]iVUD�QLQFVEHFVOpV�QN��� $]� DGPLQLV]WUDWtY� KDWpNRQ\iJ� RNiQ� D� &2� EHYRQiVD� D]� OWG�EH� DODSRVDEEYL]VJiODWRW�LJpQ\HOQH��)RQWRV�MiUXOpNRV�KDV]RQ��KRJ\�D]�OWG�±�N|]YHWHWW�|V]W|Q]� KDWiVD�UpYpQ±��������NDO�FV|NNHQWHQp�D�&2� NLERFViWiVW�pV�MDYtWDQi�D]�HQHUJLDKDWpNRQ\ViJRW�$]� ��� 0:WK� pV� D]� HQQpO� QDJ\REE� K�WHOMHVtWPpQ\& W�]HO�EHUHQGH]pVHN� OpJV]HQQ\H]�DQ\DJDLQDN�NLERFViWiVL�KDWiUpUWpNHLU�O�V]yOy�����������9,�������.70�UHQGHOHW�XJ\DQDNNRUGRPLQiQV� OHV]� D� NLERFViWiV� FV|NNHQWpVEHQ�� HJ\� HUUH� UipS�O� OWG DOLJ� MHOHQW� WRYiEEL|V]W|Q]pVW�D�UHQGHOHW�V]LJRU~�HO�tUiVDLKR]�NpSHVW��(]�QHP�MHOHQWL�D]W��KRJ\�D�NpV�EELHNEHQ�QHOHQQH�PHJIRQWRODQGy�D�EHYH]HWpVH��OG��DOiEE������
$� YL]VJiODWL� HOHP]pVHN� V]iPtWiVDL� DODSMiQ� D� Yt]WHUKHOpVL� GtM� OHJXWyEEL� NRQFHSFLy� DODSMiQW|UWpQ� EHYH]HWpVH� N|YHWNH]WpEHQ� D� JD]GDViJL� iJD]DWRNEDQ� QHP� YiUKDWyN� EHUXKi]iVRN����FVDN� NRPPXQiOLV� V]HQQ\Yt]WLV]WtWyN� pS�OQHN�� H]HNQpO� D]RQEDQ� NRPRO\� QDJ\ViJUHQG&IHMOHV]WpVHN�YiUKDWyN��$�Yt]WHUKHOpVL�GtM�YiUKDWyDQ�J\RUVtWMD�D�V]HQQ\Yt]WLV]WtWiVL�SURJUDP�H]HQ� EHO�O� NLHPHOWHQ� D� I�YiURV� pV� D� PHJ\HL� MRJ~� YiURVRN� V]HQQ\Yt]WLV]WtWiVL� SURJUDP�MiQDN�YpJUHKDMWiViW�� UpV]EHQ�PHJWHUHPWYH� DQQDN� ILQDQV]tUR]iVL� IHGH]HWpW��$�GtM� |V]W|Q]pVLKDWiVD�PiU�D]�DODFVRQ\DEE�GtMPpUWpNQpO�LV�QDJ\�PpUWpN& D�V]iPtWiVRN�V]HULQW��pV�D�YDOyViJEDQ
��� $� EHYpWHOHN� N|OWVpJYHWpVVHPOHJHV� DGyUHIRUP� MHOOHJ& IHOKDV]QiOiVD�PHOOHWW�� $� NXWDWyN� UpJHEEL� YL]VJiODWDL� D]W� PXWDWWiN�KRJ\�D]�DGRWW�QDJ\ViJUHQG& DGyPpUWpNHNQpO�QHP�EHIRO\iVROMD�D]RQEDQ�D�N|UQ\H]HWL�KDWiVRVViJRW�D�EHYpWHOHN�PiV�±�QHPN|UQ\H]HWL�WiPRJDWiVUD�IRUGtWRWW�±�IHOKDV]QiOiVD��PLQW�SpOGiXO�D�N|OWVpJYHWpVL�GHILFLW�FV|NNHQWpVH��$�KDWpNRQ\ViJUD��D�MyOpWLN|OWVpJHNUH�D]RQEDQ�PiU�MHOHQW�VHQ�NLKDW�D�EHYpWHOIHOKDV]QiOiV�PyGMD���� $�KDWiVYL]VJiODW�FVDN�V]HQQ\Yt]WLV]WtWy�EHUXKi]iVVDO�V]iPROW�pV�QHP�YL]VJiOWD�D�WHFKQROyJLDYiOWR]WDWiV��YDJ\�D�P&N|GpVNLVHEE�YiOWR]WDWiViQDN�OHKHW�VpJpW�
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YiUKDWyDQ� D� V]iPtWRWWQiO� QDJ\REE� YROXPHQ& EHUXKi]iV� LQGXO� EH����� $� V]iPtWiVRN� V]HULQW� DYt]WHUKHOpVL�GtM�EHYH]HWpVpQHN�N|V]|QKHW� EHUXKi]iVRN�N|YHWNH]WpEHQ�DODFVRQ\DEE�GtMPpUWpNHVHWpQ� ������NDO�� PDJDVDEE� GtMPpUWpN� HVHWpQ� ������NDO� FV|NNHQ� D]� pO�YL]HNEH� YH]HWHWWV]HQQ\YL]HN�YHV]pO\HVVpJL�HJ\VpJ�WDUWDOPD�
$� WDODMWHUKHOpVL� GtM� D� KiURPV]RURV� E�QWHW� V]RU]y� ~WMiQ� D� ODNRVViJ� FVDWRUQiUD� N|WpVLKDMODQGyViJiW�QDJ\PpUWpNEHQ�Q|YHOL� $]�~M� UiN|WpVHNNHO�D�FVDWRUQi]RWW� ODNiVRN�������pYLV]iPD� D� GtM� PpUWpNpW�O� I�JJ�HQ� ����������NDO� Q�KHW�� (]]HO� D� FVDWRUQi]RWWViJL� DUiQ\� D]�����pYL� ������UyO� ������UD�� LOOHWYH� ������UD� Q�KHW� FVDWRUQDP& IHMOHV]WpVHN� QpON�O�� $WDODMWHUKHOpVL� GtM� XJ\DQDNNRU� |QPDJiEDQ� QHP� |V]W|Q]L� D� FVDWRUQi]iVW�� D� N|UQ\H]HWNtPpO�V]HQQ\Yt]HOKHO\H]pV�� YDJ\� D� NRUV]HU& N|]P&SyWOyN� HOWHUMHV]WpVpW� XWyEEL�PHJROGiVRN�PDJDVN|OWVpJHL� PLDWW�� $� WWG� DNNRU� MiWV]KDWQD� |V]W|Q]� V]HUHSHW� D� PHJIHOHO� HJ\HGL� PHJROGiVRNHOWHUMHV]WpVpEHQ��KD�D�EHYpWHOHNHW�H]HQ�PyGV]HUHN�PHJYDOyVtWiViQDN�WiPRJDWiViUD�IRUGtWDQiN�
$�NWG� EHYH]HWpVH�� D� VHJtWVpJpYHO�PHJIHOHO�HQ� DONDOPD]RWW� HOYRQiVL�WiPRJDWiVL� UHQGV]HUWHKiW� KDWpNRQ\DQ� J\RUVtWKDWQi� D� EHUXKi]iVRN�PHJYDOyVtWiViW� 0LYHO� D� GtMDN� EHYH]HWpVHPiU������yWD�QDSLUHQGHQ�YDQ��tJ\�D�Yt]V]HQQ\H]�N�YiUDNR]iVDLED�EHpS�OYH�D�GtMDN�EL]RQ\RVPpUWpNEHQ� PiU� EHYH]HWpV�N� HO�WW� PRWLYiO�KDW�WiN� D]RN� V]HQQ\Yt]HOYH]HWpVL� pV� �WLV]WtWiVLG|QWpVHLW� �SO�� WHFKQROyJLiN� N|]|WWL� YiODV]WiV� EHIRO\iVROiVD�� IHMOHV]WpVL� G|QWpVHN� N|]|WWLSULRULWiVL�VRUUHQG�IHOiOOtWiVD���pV�KR]]iMiUXO�KDW�WDN�D�IHMOHV]WpVHN�PHJYDOyVtWiViKR]�
(OPpOHWL� pV� J\DNRUODWL� YL]VJiODWDLQN� DODSMiQ� D� NWG� pV� H]HQ� EHO�O� D]� OWG�UHQGV]HUW� UpV]OHWHVHQYL]VJiOWXN�KDWpNRQ\ViJL� V]HPSRQWEyO��(]HN�DODSMiQ�±� D�NpV�EELHNEHQ� EHPXWDWDQGy� NRQFHS�FLRQiOLV�PHJROGiVRN�PHOOHWW�±�QpKiQ\�MDYDVODWRW�WHV]�QN�D�GtMUHQGV]HU�UpV]OHWHLQHN�MDYtWiViUD�$PHQQ\LEHQ�D�NWG�LVPpW�QDSLUHQGUH�NHU�OQH�D�N|YHWNH]� SRQWRNDW�PHJIRQWROiVUD�pUGHPHVQHNWDUWMXN�D�NRQFHSFLy�MREE�P&N|GpVH��HOIRJDGKDWyViJD�pV�KDWpNRQ\ViJD�V]HPSRQWMiEyO�
x $]� H[WHUQiOLV� NiUEHFVOpVHN� DODSMiQ� PHJIRQWRODQGyQDN� WDUWMXN� D� GtMWpWHOHNQHN� D� KDWiU�NiURNKR]�YDOy�LJD]tWiViW��(]W�OHJDOiEE�DUiQ\DLEDQ PHJ�NHOOHQH�WHQQL��KD�QHP�LV�DEV]RO~WpUWpNEHQ��.�O|Q|VHQ�D�SRU� HVHWpEHQ� WDOiOWXQN�DUiQ\WDODQViJRW� ±� D� W|EEL�GtMWpWHOOHO�|VV]H�KDVRQOtWYD� D]� RNR]RWW� NiURNKR]� NpSHVW� MyYDO� DODFVRQ\DEE� D� SRU� GtMD�� (]� D]� RSWLPiOLVQiOUHODWtYH� LV� DODFVRQ\DEE� HOKiUtWiVW� HUHGPpQ\H]�� YDODPLQW� D� GtMNHGYH]PpQ\� V]HQQ\H]�NN|]|WWL� PR]JDWiViQDN� HVHWOHJHV� EHYH]HWpVH� HVHWpQ� ±� DPHO\� HJ\pENpQW� D]� �����HVEHUXKi]iVL� GtMNHGYH]PpQ\� UHQGV]HU� �GY|]OHQG� VDMiWMD� YROW� ±� HOWRU]tWMD� D]� HOKiUtWiVLG|QWpVHNHW�D�NiURVDEE�V]HQQ\H]�N�HOKiUtWiViWyO�D�NHYpVEp�NiURVDN�IHOp�x -DYDVROMXN� RO\DQ� SpQ]�J\L� NHGYH]PpQ\UHQGV]HU� NLGROJR]iViW�� DPHO\� HVHWpQ� DYiOODODWRN�SpQ]�J\L�WHUKHL�~J\�FV|NNHQQHN��KRJ\�N|]EHQ�D]�DGy�PDUJLQiOLV�|V]W|Q]�V]HUHSH �HJ\�WRYiEEL�V]HQQ\H]�HJ\VpJ�HOKiUtWiVD�HVHWpQ�HOpUW�SULYiW�KDV]RQ��QH�YiOWR]]RQ�(]W�VHP�D]�OWG�UiWD�NpWOpSFV�V�GLIIHUHQFLiOiVD��VHP�D�GtMNHGYH]PpQ\�MHOHQOHJL�IRUPiMD�QHPEL]WRVtWMD�� (J\� LO\HQ� UHQGV]HU� OHKHW�Yp� WHQQp� D� GtMWpWHOHN� HPHOpVpW� �NiURNKR]� LJD]tWiViW�~J\��KRJ\�D�YiOODODWRN�OWG�IL]HWpVL�WHUKHL�QH�Q�MHQHN�MHOHQW�VHQ�x $� MHOHQOHJL� V]DEiO\R]iVL� WHUYYHO� HOOHQWpWEHQ� PL� D]W� MDYDVROMXN�� KRJ\� QH� FtPNp]]pN� DGtMNHGYH]PpQ\W� V]HQQ\H]�DQ\DJRQNpQW�� $� V]HQQ\H]��DQ\DJRQNpQWL� FtPNp]pV� HVHWOHJFVDN� DNNRU� OHKHW� LQGRNROW�� KD� D]� HJ\HV� V]HQQ\H]��DQ\DJRN� GtMWpWHOHL� QHP� DUiQ\RVDN� D]iOWDOXN�RNR]RWW�NiUUDO� �LO\HQNRU� LV� VRNNDO� MREE�D]RQEDQ�D�KDWpNRQ\WDODQViJRW�D]�DUiQ\RNNLLJD]tWiViYDO� PHJV]�QWHWQL��� 7RYiEEi� D� WHOHSKHO\HQNpQWL� FtPNp]pV� VHP� KDWpNRQ\N|]JD]GDViJLODJ��UiDGiVXO�DGPLQLV]WUDWtY�V]HPSRQWEyO�LV�QHKH]HQ�Q\RPRQN|YHWKHW��
��� (QQHN� W|EE� RND� OHKHW�� $� OHJOpQ\HJHVHEE�� KRJ\� D� V]iPtWiVRN� QHP� YHWWpN� ILJ\HOHPEH� D]� iOODPL� WiPRJDWiVRN� MHOHQOHJLUHQGV]HUpW��D�I�YiURV�pV�D�PHJ\HL�MRJ~�YiURVRN�HVHWpEHQ���������FpOWiPRJDWiV�����VWE����YDODPLQW�D�KDWiVYL]VJiODW�LGHMpQPpJ�M|Y�EHQLQHN�V]iPtWy�(8�V�,63$�WiPRJDWiVW��YDJ\�D�NWG�EHYpWHOHNE�O�YLVV]DRV]WRWW�OHKHWVpJHV�WiPRJDWiVRNDW�
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x $�&2� V]HQQ\H]pV� SUREOpPiMiW� QHP� IHOWpWOHQ�O� D� OHYHJ�WHUKHOpVL� GtMMDO�� KDQHP�PiVHV]N|]|NNHO� OHKHW�pUGHPEHQ�PHJROGDQL� $�&2�GtM�EHYpWHONpS]� HV]N|]QHN�FVDN�DNNRUPHJIHOHO���KD�D�MHOHQW�VHEE�WHFKQROyJLDL��QHP�SLURJpQ��HUHGHW& &2�NLERFViWiV�MyO�PpUKHW�YDJ\� V]iPtWKDWy��$�EHV]HGpVL�N|OWVpJHN� WRYiEE�HURGiOQiN�D]�DP~J\� VHP�PDJDV�YiUKDWyEHYpWHOHNHW��0LYHO�KHO\L�V]HQQ\H]� YROWiQiO�IRJYD�OpQ\HJHV�D�&2�NRQFHQWUiFLyMD��H]pUW�D]HPLVV]LyW� PiVNpSSHQ� V]DEiO\R]y� ±� OHJLQNiEE� WHFKQROyJLiKR]� pV� D� N|UQ\H]HWKH]� N|W|WWQRUPDWtY�±�HV]N|]UH�YROQD�V]�NVpJ�D�&2�HVHWpEHQ�x $� QHP� KHO\L� KDWiV~� �UHJLRQiOLV�� SO�� 62��� 12[�� V]HQQ\H]�N� HVHWpEHQ� KHO\HVHOKHW� DV]HQQ\H]�NpQW� HJ\VpJHV�� YDJ\LV� NRQVWDQV� �QHP� NpWOpSFV�V�� DGyNXOFV� DONDOPD]iVDKDWpNRQ\ViJL� PHJIRQWROiVEyO�� 8J\DQDNNRU� D]� ,�� YHV]pO\HVVpJL� IRNR]DWED� WDUWR]yV]HQQ\H]�DQ\DJRN�������HV�NRQFHSFLy���YDODPLQW�D�&2�HVHWpQ�±�KD�EHNHU�OQHN�D]�OWG�iOWDOV]DEiO\R]RWW�N|UEH�±�LQNiEE�D�NpWOpSFV�V�UHQGV]HUW�MDYDVROMXN��DPHO\EHQ�D�PiVRGLN�OpSFV�±� D� KDWiUpUWpN� IHOHWWL� NLERFViWiVRN� HVHWpQ� IL]HWHQG� GtMWpWHO� ±� D� KHO\L� QDJ\� SRWHQFLiOLVKDWiUNiUQDN�PHJIHOHO�HQ� LJHQ�PDJDV��eUGHPHV� OHKHW�iWWHNLQWHQL� D�N|UEH� WDUWR]y�DQ\DJRNOLVWiMiW�� pV� D� NLV� YROXPHQEHQ� NLERFViWRWW� DQ\DJRNDW� NLHPHOQL� D� QDJ\� IDMODJRVDGPLQLV]WUiFLyV�N|OWVpJHN�PLDWW�x 1HP� KHO\L� V]HQQ\H]�N� HVHWpEHQ�� DPHQQ\LEHQ� D� GtMPpUWpN� D� KDWiUNiUUDO� |VV]KDQJEDQNHU�O� PHJiOODStWiVUD�� QHP� LQGRNROW�� KRJ\� KDWiUpUWpN� IHOHWWL� V]HQQ\H]pV� HVHWpQ� DYiOODODWRN� PpJ� EtUViJRW� LV� IL]HVVHQHN�� (]pUW� HEEHQ� D]� HVHWEHQ� D� EtUViJ�UHQGV]HUPyGRVtWiViW�MDYDVROMXN�x $PHQQ\LEHQ�D�QHP�KHO\L�V]HQQ\H]�N�HVHWpEHQ�EHYH]HWpVUH�NHU�OQH�D�KDWiUpUWpNHQ�DODSXOyNpWOpSFV�V� OWG� V]DEiO\R]iV�� KDWpNRQ\ViJL� RNRNEyO� PHJIRQWROiVUD� MDYDVROMXN� HJ\� RO\DQUHQGV]HU� OpWUHKR]iViW�� DPHO\EHQ� D]� HPLVV]LyV� MRJRNNDO� D� YiOODODWRNQDN� NHUHVNHGQLOHKHW�� 0LN|]EHQ� tJ\� D]� HJ\HGL� NLERFViWiVRN� UXJDOPDVDQ� DODNXOQDN�� D� NHUHVNHGHOPLUHQGV]HUUHO�OHIHGHWW�ÄEXERUpNEDQ´�D]�HPLVV]LyN�|VV]HJH�QHP�Q��x $]� HUHGPpQ\HN� D]W� VXJDOOMiN�� KRJ\� D]� DGRWW� GtMWpWHOHN� PHOOHWW� D� OHYHJ�WHUKHOpVL� GtMEHYpWHOHN� DGyUHIRUP� MHOOHJ& IHOKDV]QiOiVD� QHP� EL]WRVtW� HJ\pUWHOP& QHWWy� KDV]RQ�Q|YHNHGpVW D]� HJ\pE� OHYHJ�WHUKHOpVL� GtM� EHYpWHO�IHOKDV]QiOiVRNNDO� V]HPEHQ�� V�W� DEHYpWHOHN� N|UQ\H]HWYpGHOPL� EHUXKi]iVUD� W|UWpQ� FtPNp]pVH�PpJ� QpPLOHJ� QDJ\REE� QHWWyKDV]QRW� LV� HUHGPpQ\H]� D� QDJ\REE� N|UQ\H]HWL� KDV]QRN� PLDWW�� 8J\DQDNNRU� KD� D� G|QWpV�KR]yN� D� NLV� WiUVDGDOPL� N|OWVpJ&�� GH� PHJN|]HOtW�HQ� KDVRQOy� QHWWy� KDV]Q~� �GH� NLVHEEN|UQ\H]HWL� KDV]Q~�� V]DEiO\R]iVW� UpV]HVtWLN� HO�Q\EHQ�� DNNRU� D� FtPNp]HWOHQ� OWG�EHYpWHOIHOKDV]QiOiVL�V]DEiO\R]iV�YRQ]yEE�OHKHW�x /pQ\HJHV� V]HPSRQW�� KRJ\� D� V]DEiO\R]iV� NLV]iPtWKDWy� pV� VWDELO� OHJ\HQ�� FVDN� HEEHQ� D]HVHWEHQ� YiOW� NL� XJ\DQLV� MHOHQW�V� V]HQQ\H]pV�HOKiUtWiVW�� $� NLV]iPtWKDWyViJ� HJ\LNNXOFVHOHPH� D� GtMWpWHOHN� YiOWR]WDWiVL�� LQGH[iOiVL� V]DEiO\DLQDN� D� �SpOGiXO� D� WHUPHO�LiULQGH[KH]�YDOy��U|J]tWpVH�x $PHQQ\LEHQ�pO� D� V]DEiO\R]iV�D�GtMNHGYH]PpQ\ OHKHW�VpJpYHO�� DNNRU�D]W� D� EHUXKi]iVL|VV]HJ�HUHMpLJ�HJ\�EL]RQ\RV�V]iP~�pYHQ�NHUHV]W�O�DWWyO� I�JJHWOHQ�O�EL]WRVtWDQL�NHOO�DEHUXKi]yN� V]iPiUD�� KRJ\� D]RN� PLNRU� NpV]�OQHN� HO� D� EHUXKi]iVVDO�� HJ\pENpQWMHOHQW�VHQ�URPROKDW�D�V]DEiO\R]iV�KDWpNRQ\ViJD��(WW�O� D� UXJDOPDV� V]DEiO\WyO� FVDN� DNNRUpUGHPHV�HOWpUQL��KD�D�EHYpWHONpS]pV�YDODPLO\HQ�MyO�LQGRNROKDWy�RN�PLDWW�SULRULWiVW�pOYH]��$GtMNHGYH]PpQ\�pV�D�EHUXKi]iVRN��WHPH]pVH�HOWpUKHW�HJ\PiVWyO��D�NHWW� N|]|WWL�iWMiUiVW�HJ\OHWpWL�UHQGV]HUUHO�FpOV]HU& PHJWHUHPWHQL�x $]W�MDYDVROMXN�WRYiEEi��KRJ\�D�EHUXKi]iVL�GtMNHGYH]PpQ\�IHOWpWHOHLU�O�LG�EHQ�MHOHQMpNPHJ� HJ\� HOMiUiVL� ~WPXWDWyYDO� HOOiWRWW� UHQGHOHW�� KRJ\� D]� pULQWHWWHN� �PLQG� D� JD]GDViJLV]HUHSO�N�� PLQG� D� KDWyViJRN�� LG�EHQ� IHONpV]�OKHVVHQHN� pV� RSWLPiOLV� G|QWpVHNHWKR]KDVVDQDN�� $� IHOWpWHOHNHW� RUV]iJRVDQ� HJ\VpJHVHQ� NHOO� DONDOPD]QL� �NLYpYH� HVHWOHJUpJLyIHMOHV]WpVL�� SROLWLNDL� FpORN� HVHWpQ��� HJ\pENpQW� D]RN� LQNRQ]LV]WHQV�� |QNpQ\HV� pVDODFVRQ\� KDWpNRQ\ViJ~� KDWyViJL� G|QWpVHNHW� HUHGPpQ\H]KHWQHN�� .�O|Q|VHQ� D� SURGXNWtY
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�QHPFVDN� N|UQ\H]HWYpGHOPHW� V]ROJiOy�� EHUXKi]iVRN� GtMNHGYH]PpQ\UH� YDOy� MRJRVXOW�ViJiQDN�D�IHOWpWHOHLW�NHOO�WLV]Wi]QL�x $PHQQ\LEHQ� D� �WHOMHV�� OHYHJ�WHUKHOpVL� GtMDW� �pV� iOWDOiEDQ� D� N|UQ\H]HWWHUKHOpVL� GtMDW�� DYiOODODWRN�N|OWVpJNpQW�HOV]iPROKDWMiN��DNNRU�D�GXSOD�N|OWVpJ�HOV]iPROiV�HONHU�OpVH�YpJHWWILJ\HOQL� NHOO� DUUD�� KRJ\�D�GtMNHGYH]PpQ\E�O�PHJYDOyVtWRWW� V]HQQ\H]pV�HOKiUtWiVW�PiUQH� WXGMiN� N|OWVpJNpQW� HOV]iPROQL�� 7HUPpV]HWHVHQ� D� V]HQQ\H]pV�HOKiUtWiV� GtMNHGYH]�PpQ\HQ�IHO�OL�UpV]H�WRYiEEUD�LV�N|OWVpJQHN�V]iPtW��(J\HQpUWpN& pV�HJ\V]HU&EE�PHJROGiV�KD�FVDN�D�QHWWy�GtMIL]HWpVL�N|WHOH]HWWVpJ�YRQKDWy�OH�N|OWVpJNpQW��HJ\�WW�D]]DO��KRJ\�HNNRUPiU�D�WHOMHV�EHUXKi]iV�XWiQ�V]iPROKDWy�DPRUWL]iFLy�x $� OHYHJ�WHUKHOpVL� GtM� QHWWy� KDV]QiUD� YLV]RQ\ODJ� My� N|]HOtWpV& EHFVOpVW� WXGWXQN� DGQL�$]RQEDQ� PHJIHOHO� PLQ�VpJ& pV� iWIRJy� PDJ\DURUV]iJL� NXWDWiVRN� KLiQ\iEDQ� D� OHYHJ��V]HQQ\H]pV� FV|NNHQWpVpQHN� IDMODJRV� �SHU� NJ�� KDV]QDLW� LV� N�OI|OGL� DGDWRN� �NRUULJiOW�WUDQV]IHUiOiViYDO� iOODStWRWWXN�PHJ��$�Yt]�� pV� WDODMWHUKHOpVL�GtM�PRQHWiULV�KDV]QDLUyO� V]yOyEHFVOpVHN� WHOMHV� KLiQ\iEDQ� YLV]RQW� D� N|UQ\H]HWWHUKHOpVL� GtM� WHUYH]HW� HJpV]pQHN� D� QHWWyKDV]QiW� QHP� WXGWXN� PHJEHFV�OQL�� &pOV]HU& OHQQH� HJ\� RO\DQ� PDJ\DURUV]iJL� KDV]RQ�EHFVOpVW� HOYpJH]QL�� DPHO\LN�D� OHYHJ��� Yt]�� pV� WDODMPLQ�VpJ�MDYXOiV�SpQ]EHQ�NLIHMH]HWWpUWpNI�JJYpQ\HLW�HUHGPpQ\H]L� (]�D�NWG�Q�NtY�O�QDJ\RQ�VRN�M|Y�EHQL�N|UQ\H]HWSROLWLNDLLQWp]NHGpV�pUWpNHOpVpKH]�LV�HOHQJHGKHWHWOHQ�O�V]�NVpJHV���� $�WHUYH]HWW�GtMUHQGV]HU�EHYH]HWpVpQHN�JD]GDViJL�WHUKHL$� NWG�IL]HWpV� QpKiQ\� Wt]PLOOLiUG� IRULQWRV� WHUKH� PDNURJD]GDViJL� V]LQWHQ� QHP� QDJ\�LQIOiFLyV� KDWiVD� LV� HOKDQ\DJROKDWy��PHVV]H� ���� DODWWL�� $]� HJ\V]HU& OWG� MyOpWL� N|OWVpJH� ���0UG�)W�pYHQWH��D�GtMNHGYH]PpQ\HV�OWG�p�NE�����0UG�)W��D�WHOMHV�NWG�ÄFVRPDJ´�p�PiU����0UG)W��(]]HO�V]HPEHQ�D�N|UQ\H]HWL�KDV]QRN�MHOHQW�VHEEHN��DPHO\HN�UpYpQ�OWG�HVHWpQ����PLOOLiUGIRULQW� N|U�OL� QHWWy� KDV]RQ� NHOHWNH]LN� ±� pV� D� WHOMHV� NWG� PpJ� D� Yt]� pV� WDODMPLQ�VpJ� MDYXOiVpUWpNpQHN�EHV]iPtWiVD�QpON�O�LV�SR]LWtY�PpUOHJ&�
$� OWG� HVHWpQ� PHJiOODStWKDWMXN�� KRJ\� EiU� QpPHO\� iJD]DWEDQ� pUH]KHW� WHUKHW� MHOHQWHQH�iOWDOiEDQ�1(0� ,*$=�� KRJ\� ÄHOOHKHWHWOHQtWHQp´� D� OWG� D� P&N|GpVW� 6RN� OREE\� V]HUYH]HWLOOHWYH�YiOODODW�|V]W|Q|VHQ��pUGHNHLN�PHQWpQ�LOOHWYH�JRQGRONRGiVPyGEHOL�EHLGHJ]�GpVHN�UpYpQVRNNDO�HU�VHEEHQ�WLOWDNR]LN��PLQW�DPHQQ\LUH�V~MWDQi�D�OWG��$�N|]�]HPL�V]HQQ\Yt]WLV]WtWyNQiO�DYWG� YDOyEDQ� QHKp]� KHO\]HWHW� WHUHPW�� GH� H]W� QHP� IHOWpWOHQ�O� D� YWG� HOYHWpVpYHO�� KDQHP� DV]HQQ\Yt]SURJUDP� HU�VtWpVpYHO� pV� D� V]DEiO\R]yL� N|UQ\H]HW� �|QNRUPiQ\]DWL� IHODGDWRN�IHOHO�VVpJHN� pV� D� KR]]iUHQGHOW� IRUUiVRN� WLV]Wi]iVD�� UHIRUPMiYDO� OHKHW� PHJROGDQL�� $]RQEDQ�PLQGHQ� N|UQ\H]HWSROLWLND� N|OWVpJHV�� D� KDWpNRQ\ViJ� ~J\� LV� PHJIRJDOPD]KDWy�� KRJ\�� DGRWWHUHGPpQ\W�HJ\�HPLVV]LyV�DGy�PHJIHOHO� ÄGHVLJQ´�HVHWpQ�PLQLPiOLV�WiUVDGDOPL�N|OWVpJJHO�pU�HO�7RYiEEi�� KD� D� NWG� WHUKHLW� D� V]LJRURGy� QRUPDWtY� V]DEiO\R]iV� EHUXKi]iV� LJpQ\pYHO� LOOHWYHEtUViJWpWHOHLYHO�YHWM�N�|VV]H��DNNRU�H]HQ�iJD]DWRN�WHUKHL�PpJ�QDJ\REEDN�OHWWHN�OHV]QHN��PLQWDPLUH�D�NWG�HVHWpQ�NpV]�OWHN�
$]� NWG� iJD]DWRNUD� J\DNRUROW� KDWiVDLW� HOV�VRUEDQ� D]� iJD]DW� Q\HUHVpJHVVpJpQHN� YiOWR]iViQPpUKHWM�N� OH� �D� GtMNHGYH]PpQ\HV� NRQFHSFLyW� YL]VJiOWXN��� $� NHUHVOHW�NtQiODWL� YLV]RQ\RNiWUHQGH]�GpVH��YDODPLQW�D]�iUDNEDQ�YDOy�WRYiEEKiUtWKDWyViJ�PLDWW�D�NWG�EHIL]HWpVL� WHKHU�QHPNRUUHOiO� D� WpQ\OHJHV� WHKHUUHO� �D]D]� D� SURILWYiOWR]iVVDO��� $]� OWG� iOWDOiEDQ� D]� iJD]DWLQ\HUHVpJW|PHJHW�NHYHVHEE�PLQW���� ��NDO� FV|NNHQWHQp��(]� �PpJ� D]�~M� QRUPDWtY� pV� YiUKDWyOLEHUDOL]iOW� SLDFV]DEiO\R]iV� HO�WWL� �����DV� Ei]LVRQ�� D]� iUDPWHUPHO� iJD]DWUD� LV� YRQDWNR]LN�(QQHN� RND� D� WRYiEEKiUtWKDWyViJ� pV� LPSRUWYHUVHQ\�KLiQ\��$� OHJKiWUiQ\RVDEEDQ� pULQWHWW�� DQHP]HWJD]GDViJ� V]HPSRQWMiEyO� MHOHQW�V� iJD]DWRN� D� N|YHWNH]�N�� pStW�DQ\DJJ\iUWiV�
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YHJ\LSDU�� V]iOOtWiV�� NRKiV]DW� pV� JpSLSDU�� $� OHYHJ�WHUKHOpVL� GtM� EHYH]HWpVH� N|YHWNH]WpEHQ� DV]pQEiQ\iV]DW�WHUPHOpVH�FV|NNHQ�XJ\DQ��GH�H]]HO�HJ\�WW�D�YHV]WHVpJH�LV�FV|NNHQ�
$� EHYpWHOHN� OHYHJ�WHUKHOpVL� GtM� HVHWpQ� GRPLQiQVDQ� �NE�� ��� ��EDQ�� D� YLOODPRV� HQHUJLDWHUPHO� iJD]DWEyO V]iUPD]QDN��GH�MHOHQW�V�IL]HW� PpJ�D�YDVNRKiV]DW�pV�D]�RODMILQRPtWiV�LV��$MHOHQW�V� WHFKQROyJLDL� &2� NLERFViWiV� PLDWW� D� YDVNRKiV]DW� PpJ� D� V]iPtWRWWQiO� LV� V~O\RVDEEDQpULQWHWW�� $]� RODMILQRPtWiV� QpON�OL� YHJ\LSDU� D� PRGHOOH]pV� V]HULQW� PLQWHJ\� HJ\� QDJ\ViJUHQGGHONHYHVHEEHW� IL]HWQH�PLQW�DPLW� D]� LQWHUM~N� VXJDOOQDN�� HQQHN�RND� D]� iJD]DW� iOWDO� D� VWDWLV]WLNiNWyOLOOHWYH� V]DNpUW�NW�O� HOWpU�HQ� V]iPROW� HPLVV]LyN�� YDODPLQW� D� ILJ\HOPHQ� NtY�O� KDJ\RWW� |V]W|Q]�KDWiV�
$� Ki]WDUWiVL� UpWHJHN� IRJ\DV]WiVVDO� PpUW� KHO\]HWH� OpQ\HJpEHQ� QHP� YiOWR]QD�� QpKiQ\� UpWHJHVHWpQ�HJ\� WL]HG�V]i]DOpNNDO� MDYXOQD�D�GtMNHGYH]PpQ\HV� OWG�KDWiViUD��$�NWG�HJpV]pW� WHNLQWYH�DIRJ\DV]WiV�DOLJ�pV]UHYHKHW���HJ\�NpW�WL]HG�V]i]DOpNRV�YLVV]DHVpVH�YiUKDWy��$]�DGyUHIRUP�MHOOHJ&�pO�PXQND� WHUKHLQHN� FV|NNHQWpVH�� OWG� HVHWpQ� QpKiQ\� WL]HG� V]i]DOpNRV� IRJ\DV]WiV�Q|YHNHGpVOHQQH�YiUKDWy�
$�Yt]�pV�WDODMWHUKHOpVL�GtMDN�HOWpU�HQ�pULQWLN�D�JD]GDViJL�iJD]DWRNDW�pV�D�ODNRVViJRW��$]�HJ\HVGtMIDMWiN�PiV�ODNRVViJL�N|UW�pV�PiV�JD]GiONRGyL�N|UW�WHUKHOQHN�
$]�iJD]DWRNUD�VDMiW�pO�Yt]EH�ERFViWiVXN�XWiQ�QHKH]HG� Yt]WHUKHOpVL�GtMMDO�NDSFVRODWRV�|VV]HVWHKHU��� D]� iJD]DWRN� *'3�MpKH]� YLV]RQ\tWRWWDQ� RUV]iJRV� iWODJEDQ� ������ LOO�� ������� DWWyOI�JJ�HQ�� KRJ\� D� V]HQQ\H]� DQ\DJRN� HJ\VpJGtMDLW� D� WHUYH]HWW� DODFVRQ\DEE�� YDJ\� PDJDVDEE|VV]HJEHQ� iOODStWMiN� PHJ�� $]� iJD]DWL� JD]GiONRGiVL� HUHGPpQ\HNHW� D� Yt]WHUKHOpVL� GtMMDONDSFVRODWRV� NLDGiVRN� iWODJRVDQ� ���������RV� PpUWpNEHQ� URQWMiN� pV� iWODJRVDQ� �����������V]i]DOpNiW� WHV]LN� NL� D]� iJD]DWL� |VV]N|OWVpJQHN�� $� JD]GDViJ� HJpV]pUH� Qp]YH� WHKiW� DYt]WHUKHOpVL�GtM�QHP�MHOHQW�HOYLVHOKHWHWOHQ�WHUKHW��9DQQDN�D]RQEDQ�D]�iWODJRVQiO� MREEDQpULQWHWW� iJD]DWRN��PHO\HNQpO� DNiU� HOYLVHOKHWHWOHQ� LV� OHKHW� D� WHKHU� $� KDOiV]DW� HVHWpEHQ� DIL]HWHQG� Yt]WHUKHOpVL�GtM�PiU�D]�DODFVRQ\DEE�GtMPpUWpN�HVHWpQ�NLWHQQp�D]�HUHGPpQ\������iW�D]� |VV]HV� N|OWVpJ� �����iW�� 1HKH]HQ� HOYLVHOKHW� WHKHU� MHOHQWNH]LN� D]� HJ\pE� N|]|VVpJLV]HNWRUEDQ� LV�� $]� iWODJRVQiO� OpQ\HJHVHQ� QDJ\REE�� GH� YDOyV]tQ&OHJ� QHP� HOYLVHOKHWHWOHQPpUWpNEHQ� pULQWHWW� PpJ� D� EiQ\iV]DW�� D]� pOHOPLV]HUJ\iUWiV�� D� IDIHOGROJR]iV�� D� YHJ\LSDU�� DNRKiV]DW� pV� IpPIHOGROJR]iV�� D� E~WRUJ\iUWiV� pV� Q\HUVDQ\DJ� YLVV]DQ\HUpV�� YDODPLQW� D]HJpV]VpJ�J\L�pV�V]RFLiOLV�HOOiWiV�iJD]DW�� LOOHWYH�D]�HUHGPpQ\KH]�YLV]RQ\tWYD�D� WH[WLOLSDU�pV�DYLOODPRV�HQHUJLD���Ji]���K���pV�Yt]HOOiWiV�iJD]DW�LV�
7DODMWHUKHOpVL�GtMDW�FVDN�D�JD]GiONRGyN�NHYHVHEE��PLQW����D�IRJ�IL]HWQL��GH�D�WWG�IL]HWpVD]�pULQWHWW JD]GiONRGyNDW�pU]pNHQ\HEEHQ�EHIRO\iVROMD��PLQW�D�YWG� $�IL]HWpVL�N|WHOH]HWWVpJD]�DODFVRQ\DEE��YDJ\�PDJDVDEE�GtMPpUWpNW�O�I�JJ�HQ�D]�DGRWW�iJD]DWL�*'3�����LOO�������iW��D]HUHGPpQ\������LOO������iW�D]�|VV]HV�N|OWVpJ������LOO�������iW�LV�HOpUL��$�OHJQDJ\REE�GtMIL]HW�NpV�HJ\EHQ�UHODWtYH�D�OHJLQNiEE�pULQWHWW�iJD]DWRN�D�EiQ\iV]DW��D]�pOHOPLV]HUJ\iUWiV��D�YLOODPRVHQHUJLD� LSDU�� D� YHJ\LSDU�� pV� D� PH]�JD]GDViJ�� $� WDODMWHUKHOpVL� GtM� D� EiQ\iV]DWRW� iWODJRVDQYHV]WHVpJHVVp�WHV]L��$�W|EEL�IHOVRUROW�iJD]DW�IL]HWpVL�N|WHOH]HWWVpJH�D]�DODFVRQ\DEE�GtMPpUWpNHVHWpQ� HOYLV]L� JD]GDViJL� HUHGPpQ\�N�������iW�� NLWHV]L�*'3�M�N��������iW�� YDODPLQW� |VV]HVN|OWVpJ�N����������iW��$�PDJDVDEE�GtMPpUWpN�HVHWpQ�D�IHOVRUROW�DGDWRN�NpWV]HUHVH�pUYpQ\HV�
$�Yt]WHUKHOpVL�GtM�EHYH]HWpVH�OHJLQNiEE�D�WHOHS�OpVL�V]HQQ\Yt]WLV]WtWyNDW��PLQW�PHJKDWiUR]ypO�Yt]EH�ERFViWyNDW��pV�P&N|GWHW�LNHW��D�WHOHS�OpVL�|QNRUPiQ\]DWRNDW�pULQWL��$�WHOHS�OpVL
��� gVV]HV� WHKHU�  � Yt]WHUKHOpVL� GtM� IL]HWpVL� N|WHOH]HWWVpJ� �� D� GtM� NLNpQ\V]HUtWHWWH� EHUXKi]iVRN� PHJYDOyVtWiViQDN� pV�]HPHOWHWpVpQHN�N|OWVpJH�
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V]HQQ\Yt]WLV]WtWyN� iOWDO� IL]HWHQG� WHOMHV� WHKHU� D]� |VV]HV� V]iPV]HU&VtWHWW� |VV]HJ� ����D� D� YWGEHYH]HWpVH� PLDWW� YiUKDWyDQ� PHJYDOyVXOy� EHUXKi]iVRN� PHOOHWW�� $� WHUKHN� MyUpV]W� D� QDJ\REEWHOHS�OpVHNUH� KiUXOQDN��(J\� EXGDSHVWL� ODNRV� N|]HO� ��V]HU� DQQ\L�Yt]WHUKHOpVL� GtMDW� IL]HW��PLQWHJ\� iWODJ� YLGpNL�� $PHQQ\LEHQ� D� WHOHS�OpVL� V]HQQ\Yt]WLV]WtWyN� D� WHOMHV� IL]HWHQG� Yt]WHUKHOpVLGtMDW� iWKiUtWKDWMiN� D� V]ROJiOWDWiVW� LJpQ\EHYHY�NUH�� D� FVDWRUQDGtMDN� V]iPRWWHY� Q|YHNHGpVHOHQQH�YiUKDWy��$]�RUV]iJRV�iWODJRV�GtMQ|YHNHGpV�D]�DODFVRQ\DEE�YWG�PpUWpN�HVHWpQ��������RVUD��� YiUKDWy��D�PDJDVDEE�HVHWpEHQ�SHGLJ��������RVUD��$�YLGpNL�GtMQ|YHNHGpV�YiUKDWyDQ��������LOO���������N|]|WW�PDUDG�D]�DODFVRQ\DEE��LOO��D�PDJDVDEE�GtMPpUWpN�HVHWpEHQ��HOOHQEHQ�DI�YiURVEDQ� �������RV� GtMQ|YHNHGpV� YiUKDWy�� D]� HJ\VpJGtM� PpUWpNpW�O� I�JJ�HQ�� (]]HO� D� YWGFV|NNHQWL�D�PHJIHOHO� V]HQQ\Yt]WLV]WtWiVVDO�UHQGHONH]� WHU�OHWHNHQ�D�PDJDVDEE�pV�D]�DODFVRQ\YDJ\� VHPPLO\HQ� WLV]WtWiVL� IRNR]DWWDO� QHP� UHQGHONH]� FpJHN� IRJ\DV]WyL� IHOp� pUYpQ\HVtWHWWDODFVRQ\DEE� FVDWRUQDGtMDN� N|]WL� N�O|QEVpJHW�� $� Yt]WHUKHOpVL� GtM� DUiQ\D� D� V]HPpO\HVNLDGiVRNKR]�RUV]iJRV�iWODJEDQ�D]�DODFVRQ\DEE�PpUWpNQpO��������D�PDJDVDEE�PpUWpNQpO�SHGLJ�����N|U�O� DODNXO����� PLN|]EHQ� D� Yt]�� pV� FVDWRUQDGtMDN� iWODJRV� QHWWy� M|YHGHOPHNKH]� PpUWDUiQ\D�MHOHQOHJ�LV�W~O�PDJDV��N|]HO����
0DJXNDW� D� Yt]LN|]P& V]ROJiOWDWyNDW� LV� pU]pNHQ\HQ� pULQWL� D� YWG� EHYH]HWpVH�� N�O|Q|VHQD]RNRQ� D� WHU�OHWHNHQ�� DKRO� D� Yt]WHUKHOpVL� GtM�PLDWWL� FVDWRUQDGtM� Q|YHNHGpV� V]LJQLILNiQV� OHV]�PHUW�H]�PHJQ|YHOKHWL�D�V]ROJiOWDWyN�NLQQOHY�VpJHLW��DPL�SpQ]�J\L�SUREOpPiNKR]�YH]HWKHW�
$� WDODMWHUKHOpVL� GtM� PLDWWL� ODNRVViJL� GtMIL]HWpV� D� WHU�OHWHN� pU]pNHQ\VpJL� NDWHJyULiLQDNI�JJYpQ\pEHQ�HOWpU� $]���HV�WHU�OHWHQ�pO�N�W|EE��PLQW�KiURPV]RU�DQQ\LW�IL]HWQHN��PLQW�D]���|V�WHU�OHWHQ�pO�N���� 2UV]iJRV�iWODJEDQ�D�QRUPiO�GtMIL]HW�N��� D]�DODFVRQ\DEE�PpUWpN�HVHWpQ�DV]HPpO\HV� NLDGiVXN� N|]HO� �����iW�� D� KiURPV]RURV� GtMDW� IL]HW�N� SHGLJ� �����iW� IL]HWLN�� $PDJDVDEE� PpUWpN� HVHWpQ� H]� D]� DUiQ\� PHJGXSOi]yGLN�� $� KiURPV]RURV� GtMWpWHO� PiU� D]DODFVRQ\DEE�PpUWpNQpO�LV�HOYLVHOKHWHWOHQ�WHUKHW�MHOHQW�
$� WDODMWHUKHOpVL� GtM� FVDWRUQiUD� N|WpVUH� |V]W|Q]� KDWiVD� XJ\DQDNNRU� MHOHQW�VHQFV|NNHQWKHWL� D� FVDWRUQDGtMDNDW� $� Yt]LN|]P&YHN� N|OWVpJHLQHN� QDJ\� UpV]H�� �������D�iOODQGy� N|OWVpJ��$PHQQ\LEHQ� D� IRJ\DV]WyN� V]iPD� Q��� D� FVDWRUQDGtMDN� �� I�UH� MXWy� QDJ\ViJDUDGLNiOLVDQ� FV|NNHQKHW�� $]RQ� D� WHOHS�OpVHQ�� DKRO� SO�� ����RV� D� MHOHQOHJL� UiN|WpVL� DUiQ\�� D�����RV�DUiQ\W�IHOWpWHOH]YH�D�GtMDN�DNiU�����DO�LV�FV|NNHQKHWQHN��(]�D�GtMFV|NNHQpV�RUV]iJRVV]LQWHQ NRPSHQ]iOKDWMD�D�YWG�PLDWWL�FVDWRUQDGtM�Q|YHNHGpVW���� $�N|UQ\H]HWSROLWLND�IHODGDWDL�pV�KDWpNRQ\�HV]N|]NRPELQiFLyL$�N|UQ\H]HWSROLWLND�iOWDO�NLW&]|WW�FpORNDW�W|EEIpOH�HV]N|]]HO�HO�OHKHW�pUQL��ÈOWDOiEDQ�MHOOHP]��KRJ\� HJ\� DGRWW� RUV]iJ� N|UQ\H]HWYpGHOPL� V]DEiO\R]yUHQGV]HUpEHQ� W|EE� WtSXV~� �QRUPDWtY�N|]JD]GDViJL�MHOOHJ& pV�|QNpQWHV�DODSRNRQ�Q\XJYy��HV]N|]�WDOiOKDWy��EiU�D�QHP]HWN|]L�SpOGiNDODSMiQ�PHJiOODStWKDWy��KRJ\�D� OHJW|EE�RUV]iJEDQ�D�QRUPDWtY� WtSXV�GRPLQiOMD�D� UHQGV]HUW��$N|UQ\H]HWSROLWLNiQDN�±� DQQDN� pUGHNpEHQ�� KRJ\� FpOMDLW� D� WiUVDGDORP� V]iPiUD� OHJDODFVRQ\DEEN|OWVpJHN�PHOOHWW�pUMH�HO�±�QHP�FVDN�D�V]DEiO\R]iV�KDWiVRVViJiUD��GH��H]HQ�IHMH]HW�HOHMpQ�OHtUWNULWpULXPRNQDN�PHJIHOHO���KDWpNRQ\ViJiUD LV�WHNLQWHWWHO�NHOO�OHQQLH��$�N|UQ\H]HWSROLWLNiQDND]� DGRWW� SUREOpPD� V]DEiO\R]iViUD� D� OHJKDWpNRQ\DEE� PHJROGiVW� NHOO� PHJNHUHVQLH�W|EEIDMWD�HV]N|]�N|]�O�YiODV]WYD� 8WyEELDN� OHKHWQHN�HJ\PiVW�KHO\HWWHVtW��� NLHJpV]tW� YDJ\pSSHQ� NL]iUy� HV]N|]|N�� 7pQ\�� KRJ\� D� YDOyViJEDQ� D� N|]JD]GDViJL�� N|UQ\H]HWYpGHOPLV]HPSRQWEyO� OHJRSWLPiOLVDEE� PHJROGiV� PHJYDOyVtWiVD� VRNV]RU� QHP� OHKHWVpJHV� SO�� SROLWLNDL
��� .|]�OHW�pV�ODNRVViJ�VRUUHQGEHQ���� 'H�D]�pUWpNHN�V]yUyGiVD�UHQGNtY�O�QDJ\���� $�WHUYH]HWEHQ�N|]|OW�pU]pNHQ\VpJL�WHU�OHWHN�PHJKDWiUR]iVD�V]HULQW���� 1HP�FVDWRUQi]RWW�WHU�OHWHQ�pO�N�
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RNRN� PLDWW�� $]� ���� SRQWEDQ� D� NWG� KDWpNRQ\ViJiW� D]� DOWHUQDWtY� PHJROGiVRNWyO� I�JJHWOHQ�OYL]VJiOWXN�� D]� DOiEELDNEDQ� D]RQEDQ� H]HNNHO� |VV]HKDVRQOtWYD� WHVV]�N� XJ\DQH]W�� $� NXWDWiVNHUHWHL� QHP� WHWWpN� OHKHW�Yp�PLQGHQ� OHKHWVpJHV� V]DEiO\R]yHV]N|]� NWG�YHO� |VV]HYHWHWW� UHODWtYKDWpNRQ\ViJiQDN� DODSRV�� V]iPV]HU& HOHP]pVpW�� D� OHJIRQWRVDEE� |VV]HI�JJpVHNHW� D]RQEDQMHOH]]�N�
.|UQ\H]HWL�DGyUHIRUP0RGHOOH]pVL� HUHGPpQ\HLQN� V]HULQW� D]� DGyUHIRUP� MHOOHJ& OWG� EiU� NLVHEE� N|UQ\H]HWLKDV]QRW� LQGXNiO� PLQW� D� GtMNHGYH]PpQ\HV� NRQFHSFLy�� H]W� D]RQEDQ� NLVHEE� WiUVDGDOPLN|OWVpJ� PHOOHWW� pUL� HO�� pV� tJ\� D� QHWWy� KDV]RQ� YpJ�O� KDVRQOy����� $� YiODV]WiV� SROLWLNDLSUHIHUHQFLD� NpUGpVH�� D]]DO� D� N|U�OWHNLQWpVUH� LQW� WpQQ\HO�� KRJ\� D� OWG� EHYpWHOHN� D]iOODPKi]WDUWiV�V]HPSRQWMiEyO�MHOHQW�VQHN�WHNLQWKHW� N�V]|E|W�±�PLQWHJ\�����PLOOLiUG�IRULQW�±QHP�pULN�HO��$�YWG�pV�WWG�DGyUHIRUP�MHOOHJ& IHOKDV]QiOiVD�FVDN�N�O|Q|VHQ�QDJ\�N|U�OWHNLQWpVVHOOHQQH�PHJYDOyVtWKDWy��D]]DO��KRJ\�D�WiPRJDWiVL�SURJUDPRN�PHJHU�VtWpVH�PLDWW�FVDN�D]�iOODPGHNODUiOWDQ�QDJ\REE�N|UQ\H]HWYpGHOPL�NLDGiVDL�PHOOHWW�YDOyVtWKDWy�FVDN�PHJ�
$�V]pQDODS~�DGyUHIRUP�D]�OWG�QpO�DOLJ�NLVHEE��D]]DO�|VV]HPpUKHW� N|UQ\H]HWL�KDV]RQQDOMiUQD��GH�D�WiUVDGDOPL�N|OWVpJH�OHKHW�PpJ�NLVHEE�LV��WHUPpV]HWHVHQ�D]�DGyPpUWpNHNW�O�VRNI�JJ���$]�HQHUJLDDODS~�DGyUHIRUP�PiU�MyYDO�NLVHEE�N|UQ\H]HWL�KDV]RQQDO�NHFVHJWHW��$]�HVHW�OHJHVHQ�NLVHEE�KDV]RQ�HOOHQpUH�PLQGNpW�PHJROGiVQDN�YDQ�My�LUiQ\~�|V]W|Q]� KDWiVD�D�W�]HO��DQ\DJYiOWiV� pV� HQHUJLDKDWpNRQ\ViJ� MDYtWiV� UpYpQ�� XJ\DQDNNRU� D� ���� PLOOLiUG� QDJ\ViJUHQG&EHYpWHO� D� NWG�YHO� V]HPEHQ� OHKHW�Yp� WHV]L� HJ\pE� DGyNXOFVRN� �SO�� 6=-$�� 7%�MiUXOpN�� È)$�pU]pNHOKHW� ±����N|U�OL�FV|NNHQWpVpW�
$PHQQ\LEHQ� D� NWG�KH]� KDVRQOy� HPLVV]LyV� DGyN� NLYHWpVpUH� LV� VRU� NHU�O�� H]HN� NLDODNtWiViW� D]DOiEELDNQDN�PHJIHOHO�HQ�FpOV]HU& PHJWHQQL�YL]VJiODWDLQN�DODSMiQ�x |V]W|Q]� V]LQW&��GH�pVV]HU& WHUKHOpVW�MHOHQW� GtM�DGyPpUWpNHN�x D]�DGyUHQGV]HUE�O�HUHG� |VV]HV�HOYRQiVRN�PpUWpNpQHN�YiOWR]DWODQ�V]LQWHQ�WDUWiVD�D�PXQNiWWHUKHO� HOYRQiVRN�FV|NNHQWpVpYHO�x D� NRUiEEL� NWG�WHUYH]HWQpO� HJ\V]HU&EE� V]iPtWiVL�� Q\LOYiQWDUWiVL� PHFKDQL]PXVRN� �SO�NHYHVHEE�DQ\DJUD�NLYHWHWW�HOYRQiV��x D� QDJ\� W�NHLJpQ\& pV� QDJ\� N|UQ\H]HWL� KDV]RQQDO� MiUy� EHUXKi]iVRN� �SO�� NRPPXQiOLVV]HQQ\Yt]WLV]WtWiV��HVHWpQ�PHJIRQWRODQGy��KRJ\�PHJPDUDGMRQ� D]� DXWRPDWLNXV�EHUXKi]iVLGtMNHGYH]PpQ\��KD�D�N|WHOH]HWW�N|UQ\H]HWYpGHOPL�IHMOHV]WpVW�KDMW�YpJUH��OG��DOiEE��x IRNR]DWRV�EHYH]HWpV��HVHWOHJ�D�N�O|QE|]� DODS~�HOYRQiVRN�WHNLQWHWpEHQ�LV��HOWpU� Ii]LVEDQD�OHYHJ�WHUKHOpVUH�pV�D�Yt]���LOOHWYH�WDODMWHUKHOpVUH��x DOVy�NRUOiWRN�D�EHIL]HWHQG� |VV]HJHN�WHNLQWHWpEHQ�x D�EHYH]HWpVW�PHJHO�]� NLWHUMHGW�LQIRUPiFLyV�NDPSiQ\����x D� EHYH]HWpVW� PHJHO�]� LQWHQ]tYHEE� HJ\�WWP&N|GpV� D� WiUFiN� N|]|WW�� LOOHWYH� D]� pULQWHWWpUGHNFVRSRUWRNNDO�� GH� QHP� HQJHGQL� PLQGHQ� OREE\� MHOOHJ& HOOHQiOOiVQDN� �EiUPLO\HQSROLWLNiQDN��V]DEiO\R]iVQDN�YDQQDN�YHV]WHVHL��
��� 7HUPpV]HWHVHQ�RSWLPiOLV�DGyUiWD�PHOOHWW�D�MyOpWHW�D]�DGyUHIRUP�MHOOHJ& YiOWR]DW�PD[LPiOQi���� $�ODNRVViJ�ÄN|UQ\H]HWL�WXGDWRVViJD´�D]pUW�LV�WHNLQWKHW� DODFVRQ\QDN��PHUW�D�N|]JRQGRONRGiVW�IRUPiOy�FVDWRUQiNEDQ�QHP�DMHOHQW�VpJpQHN� PHJIHOHO� KHO\HW� IRJODOQDN� HO� D� KD]DL� N|UQ\H]HW� GHJUDGiFLyMiQDN� WHQGHQFLiL�� 7DOiQ�� KD� D� ÄJD]GDViJLNpQ\V]HUHN´� PHOOHWW� D� PDJ\DU� ODNRVViJ� (XUySiEDQ� OHJDODFVRQ\DEEDN� N|]p� WDUWR]y� YiUKDWy� pOHWWDUWDPD�� DN|UQ\H]HWV]HQQ\H]pVVHO� |VV]HI�JJ� GDJDQDWRV�� V]tY�� pV� pUUHQGV]HUL� EHWHJVpJHN� ULDV]Wy� DUiQ\DL� VWE�� LV� D� OHJIRQWRVDEEYpOHPpQ\IRUPiOy�HU�N�N|]|WW� V]HUHSHOQpQHN��DNNRU� D� ODNRVViJ�DKHO\HWW�� KRJ\�HOXWDVtWDQD�HJ\�N|UQ\H]HWWHUKHOpVUH�NLYHWHWWHOYRQiVW��WDOiQ�PDJD�N|YHWHOQp�



��

$� GtMNHGYH]PpQ\� KDWpNRQ\DQ� P&N|G� KLWHO� pV� W�NHSLDFL� N|UQ\H]HWEHQ�� RSWLPiOLVDGyPpUWpNHN�PHOOHWW�QHP�LQGRNROW��$�PDL�PDJ\DU�YDOyViJEDQ�D]RQEDQ�LQGRNROW�OHKHW DNRQFHSFLyEDQ�YDOy�UpV]OHJHV�PHJWDUWiVD��D]RQEDQ�D�KDWpNRQ\ViJ�HPHOpVH�pUGHNpEHQ�GLIIHUHQ�FLiOiV� OHQQH�V]�NVpJHV� D�YiOODODWRN�N|]|WW��7�NHHU�V� LOOHWYH�KLWHONpSHV� FpJHNHW� IHOHVOHJHV����LQJDWDJ� KHO\]HW&�� KLWHONpSWHOHQ� FpJHNHW� SHGLJ� NRFNi]DWRV� ÄiOODPL� YiOODONR]iV´� WiPRJDWQL�,JD]iQ� HJ\� IHORV]WiVEDQ� OiWMXN� LQGRNROWQDN� D� GLIIHUHQFLiOiVW�� PpJSHGLJ� D� YL]HVN|]P&V]ROJiOWDWyN�UpV]pUH��PHO\HN�W|EEQ\LUH�|QNRUPiQ\]DWL�WXODMGRQEDQ�YDQQDN�pV�iUDLNEDQD�MHOHQ�JD]GDViJL�N|UQ\H]HWEHQ�±�OHJDOiEELV�D�ODNRVViJ�IHOp�±�QHP�WXGQDN�IHMOHV]WpVL�KiQ\DGRWEHpStWHQL� iUDLNED�� $� YL]HV� N|]P&V]ROJiOWDWyN� XJ\DQDNNRU� yULiVL� W�NHLJpQ\& EHUXKi]iVRNUDNpQ\V]HU�OQHN� D]� HON|YHWNH]� Wt]� pYEHQ�� PHO\HNHW� KLWHOSLDFRNUyO� QHP� YDJ\� FVDN� UpV]EHQWXGQDN� ILQDQV]tUR]QL�� WHKiW� tJ\� YDJ\� ~J\�� GH� PLQGHQNpSSHQ� iOODPL� �pV� (8�� VHJtWVpJUHV]RUXOQDN�� $� NpV�EELHNEHQ� D]� � HVHW�NEHQ� LV� pUWHOPH� OHKHW� D]RQEDQ� ±� PLQW� GLQDPLNXV|V]W|Q]�QHN� ±� D� YWG� GtMNHGYH]PpQ\� QpON�OL� PHJWDUWiViQDN� �LOOHWYH� EHYH]HWpVpQHN��� $WiPRJDWiVL� UHQGV]HUEH� pUGHPHV� OHQQH� XJ\DQDNNRU� D� N|OWVpJKDWpNRQ\� pV� DOWHUQDWtYPHJROGiVRNDW��SO��NLV�WHOHS�OpVHNHQ�J\|NpU]yQiV�YDJ\�QiGDV�WDYDV�ÄELRWLV]WtWy´��EHpStWHQL�pVSUHIHUiOQL�
9DQQDN�RO\DQ�JD]GDViJL�PXWDWyN��LOOHWYH�IRO\DPDWRN�DPHO\HN�HO�]HWHVHQ�QHKH]HQ�V]iPV]HU&�VtWKHW�N�� GH� DPHO\HNUH� HJ\� HPLVV]LyV� YDJ\� |NRDGy�� LOOHWYH� DGyUHIRUP� MyWpNRQ\�� |V]W|Q]�KDWiVW� IHMW� NL�� ,O\HQ�SpOGiXO� D�YiOODODWL� LQQRYiFLy HO�VHJtWpVH� D]� HQHUJLDWDNDUpNRVDEE� LOOHWYHWLV]WiEE� WHFKQROyJLD� LUiQ\iEDQ�� D� N|UQ\H]HWYpGHOPL� KiWWpULSDU� pV� V]ROJiOWDWiVRN �SO�HQHUJLDDXGLWRN�� IHMO�GpVpQHN� HO�VHJtWpVH�� pV� H]iOWDO� ~M� PXQNDKHO\HN� WHUHPWpVH�� $]|NRDGyEHYpWHOHN� UpYpQ� PHJYDOyVtWKDWy�7%�MiUXOpN� YDJ\� D 6=-$�NXOFV� FV|NNHQWpV� SHGLJNHGYH]� D� IHNHWH� JD]GDViJ� �LOOHJiOLV� IRJODONR]WDWiV� YLVV]DV]RUtWiViUD LUiQ\XOy� W|UHN�YpVHNQHN��$�PXQNiOWDWyL�7%�MiUXOpN�N�O|Q|VHQ�D�NLV��pV�N|]pSYiOODONR]iVRNDW V~MWMD��tJ\�H]D�UpWHJ�D]� DGyUHIRUP�Q\HUWHVHL�N|]p� WDUWR]QD�� 7RYiEEi� D� KDV]QiOW�PRGHOO� D� EHUXKi]iVRNV]iPROiViQiO� MHOOHJpQpO� IRJYD� QHP�YHWWH� ILJ\HOHPEH�D� QHP]HWN|]L� W�NH�PR]JiViW��$]�ROFVyPXQNDN|OWVpJ� OpQ\HJHV� HOHP� D� N�OI|OGL� EHIHNWHW�NHW� LGHYRQ]iViEDQ�� (]pUW� HJ\� PXQND�N|OWVpJ�FV|NNHQW� LQWp]NHGpV�KDWiVD�D�N�OI|OGL� W�NH�V]HPSRQWMiEyO�PLQGHQNpSS�SR]LWtY|V]W|Q]���0HJMHJ\]HQG���KRJ\�EiU�D�N�OI|OGL�W�NH�YRQ]iVD�pV�PHJWDUWiVD�D�PXQNDHU�LQWHQ]tYiJD]DWRNEDQ� LV� IRQWRV� NpUGpV�� D� OHJLQNiEE� W�NHLQWHQ]tY� YiOODODWRNQiO� D]RQEDQ� LQNiEEN|OWVpJQ|YHNHGpVVHO� MiUQD� D� N|UQ\H]HWL� DGyUHIRUP�� KLV]HQ� �N� D� OHJQDJ\REE� V]HQQ\H]�NUHODWtYH�DODFVRQ\�IRJODONR]WDWiV�pV�EpUMHOOHJ& N|OWVpJKiQ\DG�PHOOHWW�
gQNpQWHV�PHJiOODSRGiVRN$]� |QNpQWHV� PHJiOODSRGiVRN� DONDOPD]iVD� URKDPRVDQ� WHUMHG� D� QHP]HWN|]L� J\DNRUODWEDQ�D]RQEDQ�D�KD]DL�DONDOPD]KDWyViJiYDO�NDSFVRODWRV�NXWDWiVRN�PpJ�J\HUPHNFLS�EHQ�MiUQDN�pV�DKDWyViJRN� UpV]pU�O� LV� NLFVL� D]� pUGHNO�GpV�H� V]DEiO\R]iVL� IRUPD� LUiQW��0HJMHJ\]HQG� XJ\DQ�DNNRU�� KRJ\� HJ\HV� LSDUiJDN� �SO�� YHJ\LSDU�� FVRPDJROyLSDU�� D� N�OI|OGL� SpOGiN� DODSMiQ� PiUNHUHVLN�D]�LO\HQ�LUiQ\~�PHJROGiVRN�OHKHW�VpJHLW�KD]iQNEDQ�LV��1HKH]tWL�D�PHJiOODSRGiVRN�WHW�DOi�KR]iViW�D�IHOHN�HJ\PiV�LUiQWL�EL]DOPDWODQViJD��D�V]DEiO\R]y�KDWyViJRN�HON|WHOH]HWWVpJH�DUpJyWD� EHYiOW� QRUPDWtY� HV]N|]|N� LUiQW� pV� D]� LV�� KRJ\� D� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\0DJ\DURUV]iJRQ� PD� PpJ� QHP� V]iPtW� SLDFL� WpQ\H]�QHN�� WRYiEEi� QpKiQ\� HJ\pE�� DPHJiOODSRGiVRN�WHUPpV]HWpE�O�DGyGy�HOPpOHWL�pV�J\DNRUODWL�SUREOpPD��$]�|QNpQWHV�PHJiOOD�SRGiVRN�H]pUW OHJIHOMHEE�D�NWG�UHQGV]HU�NLHJpV]tW�LNpQW�pV�FVDN�QDJ\RQ�NRUOiWR]RWW�V]iP~
��� .LYpYH��KD�D�SLDFRQ�PHJ�QHP�WpU�O���GH�WiUVDGDOPLODJ��D]D]�PLQGHQ�H[WHUQiOLV�N|OWVpJHW�pV�KDV]QRW� LV� ILJ\HOHPEH� YpYH�PpJLV�SR]LWtY�HJ\HQOHJ& SURMHNWU�O�YDQ�V]y��$]RQEDQ�DPLNRU�D�KDV]RQ�D]�HONHU�OW�N|UQ\H]HWL�NiURN�IRUPiMiEDQ�MHOHQWNH]LN�D]�DGy�MHOOHJ& ±�ÄQHJDWtY�|V]W|Q]pV´�iOWDOiEDQ�KDWpNRQ\DEE�D�WiPRJDWiVQiO��OG��)�JJHOpN����������7RYiEEi��KD�D]�H[WHUQiOLVN|OWVpJHNHW�D�WHUPHOpVL�N|OWVpJHNEH�EHpStWYH��pV�XJ\DQDNNRU�D]�HVHWOHJHV�SR]LWtY�H[WHUQiOLiNDW�D�EHYpWHOHNEHQ�HO�LVPHUYH�QHP�JD]GDViJRV� HJ\� SURMHNW�YDJ\� WHYpNHQ\VpJ�� DNNRU� DQQDN� WiPRJDWiVRNRQ� NHUHV]W�OL�PHJYDOyVXOiVD� LOOHWYH� IHQQWDUWiVDWiUVDGDOPL�V]HPSRQWEyO�QHP�LQGRNROW�



��

HVHWEHQ� KHO\HWWHVtW�MHNpQW� M|KHWQHN� V]yED�� DPHQQ\LEHQ� D� IHQW� Yi]ROW� OHJIRQWRVDEEDNDGiO\RNDW�VLNHU�O�OHJ\�]QL�D�IHOHNQHN��$]�HPLVV]LyV�GtMDN�MHOOHJ�NE�O�DGyGyDQ�QDJ\V]iP~NLERFViWyW� NpSHVHN� GLQDPLNXV�PyGRQ� NLERFViWiVDLN� FV|NNHQWpVpUH� |V]W|Q|]QL�� $]� |QNpQWHVPHJiOODSRGiVRN� H]]HO� V]HPEHQ� DNNRU� P&N|GKHWQHN� KDWpNRQ\DQ�� KD� H]HN� HO�NpV]tWpVHYLV]RQ\ODJ� DODFVRQ\� WUDQ]DNFLyV� N|OWVpJJHO� MiU�� (]� SHGLJ� FVDN� NLVV]iP~� FpJ� �iOWDOiEDQ� DOHJQDJ\REEDN�� V]DEiO\R]iViW� WHV]L� OHKHW�Yp� LO\HQ� PyGRQ�� $� NWG� KHO\HWWHVtW�MHNpQW� tJ\HONpS]HOKHW� SO�� D� N|]P&V]HNWRU� YDJ\� D]� HU�P&YL� V]HNWRU� NpSYLVHO�LYHO� |QNpQWHVPHJiOODSRGiV� MyO� N|U�OKDWiUROW� HVHWHNEHQ�� KLV]HQ� LWW� VRNV]RU� VSHFLiOLV� KHO\]HWHNNHO� pV� MyOPHJIRJKDWy� QpKiQ\� YiOODODWWDO� YDQ� GROJD� D� KDWyViJQDN���� $� WpQ\OHJHV� DONDOPD]KDWyViJRWD]RQEDQ�WRYiEEL�YL]VJiODWRNQDN�NHOOHQH�DOiWiPDV]WDQLXN�
$]�HPLVV]LyV�MRJRN�NHUHVNHGHOPH$�NWG�QHN�±�D�YLV]RQ\ODJ�QDJ\�NLERFViWyNUD�V]RUtWYD�D]�DODQ\L�N|UW�±�DOWHUQDWtYiMD�OHKHWD]�HPLVV]LyV�MRJRN�NHUHVNHGHOPH� (NNRU�D]RQEDQ��GH�H]�D�NWG�QpO�LV�IHQQiOO���NH]HOQL�NHOO�DIRUUy� SRQWRN� NpUGpVpW�� (]� UpV]EHQ� D� PHJFpO]RWW� V]HQQ\H]�DQ\DJRN� N|UpQHN� OHV]&NtWpVpYHO�OHYHJ� HVHWpQ� 62��UH�� 12[�UD�� KD� DNWXiOLV� OHV]� &2��UH���� UpV]EHQ� D� NULWLNXV� IRUUiVRNUDPHJiOODStWRWW�� MRJYiViUOiVVDO� PiU� QHP� EHWDUWKDWy� PiVRGLN� ±� D� NHUHVNHGpV� Ei]LVDNpQWOHRV]WRWWQiO� E�YHEE� ±� NYyWD� V]DEiO\R]iVVDO� �ÄDEV]RO~W� SODIRQ´�� pUKHW� HO�� (J\� D� NWG�pQiOPpUVpNHOWHEE� N|UQ\H]HWL� HUHGPpQ\� pUKHW� tJ\� HO�� pV� D� NHUHVNHGHOHPEH� EH� QHP� YRQWV]HQQ\H]�IRUUiVRNDW� YDODPLQW� DQ\DJRNDW� PiV� PyGRQ� ±� SO�� QRUPDWtY� ~WRQ� YDJ\� N|UQ\H]HWLDGyYDO� ±� NRQWUROOiOQL� NHOO�� $]� HPLVV]LyNHUHVNHGHOHP� pOHWNpSHVVpJpKH]� D]RQEDQ� D� QRUPDWtYV]DEiO\R]yUHQGV]HUW� LJHQFVDN� iW� NHOO� DODNtWDQL� D� QDJ\REE� HJ\HGL� MiWpNWpU�� UXJDOPDVViJLUiQ\iED��KD�QHP�LV�HQQ\LUH�VSHFLILNXVDQ��GH�HUUH�D�NWG�QpO�LV�V]�NVpJ�OHQQH���(J\�DGRWW�DODQ\LN|U�NLERFViWiVL�NYyWiMiW�GHNODUiOYD��PLQWHJ\�N|]|OYpQ�D�FpOW��D]�HPLVV]LyV�MRJRN�NHUHVNHGHOPHD� NWG�QpO� MREEDQ� NRPPXQLNiOKDWy�� (]]HO� V]HPEHQ� KDW�� KRJ\� D]� HV]N|]� D� PDJ\DURUV]iJLJRQGRONRGiVPyGWyO�PpJ�D]�HPLVV]LyV�DGyNQiO�LV�LGHJHQHEE�pV�HGGLJ�SUHFHGHQV�QpON�OL��9L]HVV]DEiO\R]iVUD�SUREOHPDWLNXVDEE�D]�HV]N|]�DONDOPD]KDWyViJD�D�KHO\L�V]HQQ\H]pV�pU]pNHQ\VpJPLDWW���GH�EL]RQ\RV�HVWHNEHQ�QHP�NL]iUKDWy���D�WWG�DOWHUQDWtYiMDNpQW�SHGLJ�QHP�UHOHYiQV�
1RUPDWtY�V]DEiO\R]iVÈOWDOiQRVDQ� D]� HOPpOHWL� HUHGPpQ\HN� DODSMiQ� D]W� iOODStWRWWXN� PHJ�� KRJ\� KDVRQOy� DJJUHJiOWN|UQ\H]HWL� FpOW� NLW&]� QRUPDWtY� V]DEiO\R]iV� pV� D� EHYpWHOHL� UpYpQ� WRU]tWy� DGyNDW� FV|NNHQW�N|UQ\H]HWL� DGy� N|]�O� D]� XWyEEL� D� KDWpNRQ\DEE� �NLVHEE� WiUVDGDOPL� N|OWVpJ&��� $� QRUPDWtYV]DEiO\R]iV�XJ\DQLV�HJ\HQpUWpN& HJ\�RO\DQ�N|UQ\H]HWL�DGyYDO��PHO\QHN�EHYpWHOHLW�iWDOiQ\NpQWIRUJDWMiN� YLVV]D�� $]� iWDOiQ\EDQ� YDOy� EHYpWHO� YLVV]DIRUJDWiV� D]RQEDQ� EL]RQ\tWRWWDQ� NHYpVEpKDWpNRQ\�PLQW�D�WRU]tWy�DGyNXOFVRN�FV|NNHQWpVH��7RYiEEi�D�QRUPDWtY�V]DEiO\R]iV�±�V]HPEHQD�N|UQ\H]HWL�DGyYDO�±�QHP�EL]WRVtWMD�D�V]HQQ\H]pV�HONHU�OpVL�N|OWVpJHN�YiOODODWRQNpQWL�HJ\HQ�O�VpJpW�� DPL� SHGLJ� D� KDWpNRQ\ViJ� V]�NVpJHV� IHOWpWHOH�� 7HPpV]HWHVHQ� �NL]iUyODJRVDQ�� DGyMHOOHJ& V]DEiO\R]iV� QHP� HQJHGKHW� PHJ� RWW� DKRO� D� QDJ\� KHO\L� KDWiUNiURN� PLDWW� D� YiOODODWLG|QWpV�UXJDOPDVViJD�QDJ\RQ�YHV]pO\HV�OHQQH�
$� V]HQQ\Yt]NLERFViWiVRN� MHOHQOHJL� V]DEiO\R]iViEDQ� I� V]HUHSHW� MiWV]y� EtUViJUHQGV]HUV]iPRV�SUREOpPiYDO�N�]G� $�EtUViJ�DODSMiW�NpSH]� KDWiUpUWpNHN�QHP�HOpJtWLN�NL�D]�DNWXiOLVYt]PLQ�VpJYpGHOHP� N|YHWHOPpQ\HLW�� D]� LQWHJUiOW� N|UQ\H]HWYpGHOHPEHQ� PHJIRJDOPD]RWWFpORNDW�� H]pUW� V]�NVpJHVVp�YiOW�D� MHOHQOHJL�V]DEiO\R]iV�pV�KDWiUpUWpN� UHQGV]HU�NRUV]HU&VtWpVH�
��� $�Yt]LN|]P&�V]HNWRU� MHOHQOHJL�V]pOV�VpJHV�IUDJPHQWiFLyMD�IHOWHKHW�HQ�iWPHQHWL�iOODSRW��%L]RQ\RV�PpUHW& FpJHN�HVHWpEHQYLV]RQW� DNiU� PiU� PD� LV� pVV]HU& OHKHW� VSHFLiOLV� PHJROGiVRN� DONDOPD]iVD� D� V]DEiO\R]yHV]N|]� KDWpNRQ\ViJiQDN� Q|YHOpVHpUGHNpEHQ�D�IHOHN�N|OFV|Q|V�PHJHOpJHGpVpUH�



��

$]�~M�N|YHWHOPpQ\HNQHN�YDOy�PHJIHOHOpV�HOpUpVpUH�V]DEiO\R]iV�WHUYH]HW�NpV]�OW�����$�WHUYH]HWW~M�V]DEiO\R]iV�YDODPHQQ\L�LSDUiJDW�pULQWL��$�V]DEiO\R]iV�DODSMiW�HJ\�~M�KDWiUpUWpN�UHQGV]HUNpSH]L��PHO\�D�KDV]QiOW��pV�V]HQQ\YL]HN�N|UQ\H]HWEH�YDOy�NLERFViWiViUD�Yt]V]HQQ\H]��DQ\DJNLERFViWiVL� pV� Yt]V]HQQ\H]HWWVpJL� KDWiUpUWpNHNU�O� UHQGHONH]LN�� $� YRQDWNR]y� UHQGHOHW� D]� (8LUiQ\HOYHNQHN�PHJIHOHO�HQ� KDWiUR]]D�PHJ� D]� |NROyJLDL� KDWiUpUWpNHNHW� pV� D� Yt]KDV]QiODWKR]N|W�G� KDWiUpUWpNHNHW��$�WHUYH]HWEHQ�KiURPIpOH�NLERFViWiVL�KDWiUpUWpN V]HUHSHO�x RUV]iJRV�WHU�OHWL�KDWiUpUWpN�x WHFKQROyJLDL�KDWiUpUWpN�x D�Yt]J\&MW��WHU�OHWL�NLERFViWiVL�KDWiUpUWpN�
$� KD]DL� V]DEiO\R]iVEDQ� ~MV]HU& WHFKQROyJLDL� KDWiUpUWpNHW� D� OHJMREE� HOpUKHW� WHFKQLNDDODSMiQ��LSDUiJDNUD��WHFKQROyJLiNUD�OHERQWYD��D�V]HQQ\H]�IRUUiV�WtSXViWyO�I�JJ�HQ�KDWiUR]]iNPHJ�� $� NLERFViWiVL� NULWpULXPRN� W|EEQ\LUH� D� WLV]WtWRWW� V]HQQ\Yt]� EHIRJDGyED� YH]HWpVpUHYRQDWNR]QDN�� D]RQEDQ� EL]RQ\RV� WHFKQROyJLiNQiO� WDUWDOPD]QDN� HO�tUiVRNDW� V]HQQ\Yt]UpV]iUDPRNUD�� LOOHWYH� IDMODJRV� V]HQQ\Yt]� LOOHWYH� V]HQQ\H]� DQ\DJ� NLERFViWiVRNUD��$� IDMODJRVNLERFViWiVL� KDWiUpUWpNHN� DONDOPD]iVD� NL]iUMD� DQQDN� OHKHW�VpJpW�� KRJ\� D� V]HQQ\H]� DQ\DJNLERFViWiVD�HJ\V]HU& KtJtWiVVDO�D]�HOIRJDGKDWy�V]LQW�DOi�NHU�OM|Q��$�WHFKQROyJLDL�KDWiUpUWpNHNYRQDWNR]QDN�D�N|]FVDWRUQiUD�N|W|WW��]HPHNUH�LV�
$�~M�KDWiUpUWpNHN�UHQGV]HUpW�HJ\�~MIDMWD�EtUViJ�HJpV]tWL�NL��$�EtUViJ�W�UHOPL�LG� XWiQ�YHWKHW�NL�� D� MRJVpUW� WHYpNHQ\VpJ� HJ\LN� V]DQNFLyMD�� DPHO\� HOUHWWHQW� QDJ\ViJ~��� pV� iWPHQHWLMHOOHJ&�
$� IHOV]tQL� YL]HN� YpGHOPpUH� DONRWDQGy� MRJV]DEiO\RN� NRQFHSFLy� WHUYH]HWH��� V]HULQW� UDGLNiOLVYiOWR]iVRN� OHV]QHN� D� Yt]PLQ�VpJL� N|YHWHOPpQ\HNEHQ� pV� H]HN� pUYpQ\HVtWpVL� PyGMiEDQ�*\|NHUHVHQ� iWDODNXO� D� NLERFViWiVL� KDWiUpUWpNHN� UHQGV]HUH�� GH� D� N|YHWHOPpQ\HN� QHPFVDN� DKDWiUpUWpNHNUH� YRQDWNR]QDN� �|QHOOHQ�U]pV�� DGDWV]ROJiOWDWiV�� �]HPHOWHWpV��� $� Yt]WHUKHOpVL� GtMWHUYH]HW� V]iPRV� WHNLQWHWEHQ� PHJDODSR]KDWWD�� LOOHWYH� HO�NpV]tWKHWWH� YROQD� D]� ~M� KDWiU�pUWpNUHQGV]HU� EHYH]HWpVpW��$]� ~M� V]DEiO\R]iVW� HO�NpV]tW� OHJIRQWRVDEE� HOHP� D]� |QHOOHQ�U]pVLQWp]PpQ\pQHN� EHYH]HWpVH� OHWW�YROQD��(]HQNtY�O� D� YWG� ±� EHUXKi]iV� |V]W|Q]� KDWiVD� UpYpQ� ±N|]HOHEE� YLWWH� YROQD� D� V]HQQ\Yt]� NLERFViWyNDW� D]� ~M� KDWiUpUWpN� UHQGV]HU� N|YHWHOPpQ\HLQHNWHOMHVtWpVpKH]��tJ\�PHJN|QQ\tWHWWH�YROQD�D�PHJIHOHOpVW�D�KDWiUpUWpN�UHQGV]HU�EHYH]HWpVHNRU��$YWG� EHYH]HWpVH� XJ\DQDNNRU� D]� ~M� KDWiUpUWpN� pV� EtUViJ� UHQGV]HU� PHOOHWW� OpQ\HJL� YiOWR]WDWiVQpON�O�QHP�OHKHWVpJHV��KLV]HQ�D�NpW�UHQGV]HU�XJ\DQD]W�D�FpOW�V]ROJiOMD��FVDN�PiV�HV]N|]|NNHO�$�YWG�V]DEiO\R]iV�D�V]HQQ\H]pV�PHJIHOHO� PpUWpN& PHJIL]HWWHWpVpYHO�WHUHOL�D�YiOODONR]iVRNDWD� V]HQQ\H]pV� FV|NNHQWpVH� LUiQ\iED�� PtJ� D� PiVLN� UHQGV]HU� KDWiUpUWpNHW� iOOtW� pV� HJ\HOUHWWHQW��EHUXKi]iVUD�|V]W|Q]� EtUViJ�VHJtWVpJpYHO�EHWDUWDWMD�D]W�
$�YWG�V]HUHSH�D�QpPHW�SpOGiKR]��� KDVRQOyDQ�D]�OHQQH��KRJ\�D�PLQLPXP�N|YHWHOPpQ\W�MHOHQW�KDWiUpUWpN�V]LQWW�O�D]�V]HQQ\H]�NQHN�pUGHN�NEHQ�iOOMRQ�D]�DODFVRQ\DEE�NLERFViWiV�IHOp�W|UWpQ�HOPR]GXOiV�� $� YWG� PHJYiOWR]RWW� V]HUHSH� D� KD]DL� NRQFHSFLyNEDQ� V]HUHSO�NQpO� DODFVRQ\DEEGtMPpUWpNHW� IHOWpWHOH]�� $� YWG� WHKiW� HO�VHJtWHQp� D� PLQLPiOLV� N|YHWHOPpQ\HN� W~OWHOMHVtWpVpW�� DNHGYH]�EE� FpOiOODSRWRN��� IHOp� KDODGiVW�� H]]HO� Q|YHOQp� D� PLQLPiOLV� HOYiUiV� EHWDUWiViQDN
��� $� V]DEiO\R]iV� WHUYH]HW� MHOHQOHJ� D]� HJ\H]WHWpVHN� NHUHV]WW�]pEHQ� iOO�� pV� HONpS]HOKHW��� KRJ\� HVHWOHJHV� EHYH]HWpVH� HVHWpQMHOHQW�VHQ�PHJYiOWR]RWW�IRUPiEDQ�NHU�O�D�MRJUHQGV]HUEH���� 0pUWpNH�QDJ\REE��PLQW�DPHNNRUD�D]�iWODJRV�V]HQQ\H]pV�FV|NNHQWpVL�N|OWVpJ���� /iVG��������IHMH]HW���� /iVG����������IHMH]HW���� $�PDL� PDJ\DU� KHO\]HWEHQ� D� WHUYH]HWW� KDWiUpUWpN� UHQGV]HU� N|YHWHOPpQ\HL� MHOHQWLN� D� NtYiQW� iOODSRWRW�� GH� UHPpOKHW�OHJ� DPDJ\DU� YiOODONR]iVRN� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\pQHN� pYHN� VRUiQ� W|UWpQ� MDYXOiViYDO�� D� WHFKQROyJLiN� IHMO�GpVpYHO�LQQRYiFLyMiYDO�H]�QHP�OHV]�PLQGLJ�tJ\�
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HVpO\pW� LV�� 8J\DQHNNRU� D� WHFKQROyJLDL� KDWiUpUWpN� UHQGV]HU� EHYH]HWpVH� pV� EHWDUWDWiVD� DN|]FVDWRUQiED�N|W|WW��]HPHN�HVHWpEHQ�YiUKDWyDQ�QDJ\PpUWpNEHQ� FV|NNHQWHQp� D�N|]FVDWRUQDV]HQQ\H]pVpW� pV� D� Yt]LN|]P& YiOODODWRN� iOWDO� IL]HWHWW� Yt]WHUKHOpVL� GtM� QDJ\ViJiW�� YDODPLQWWHUPpV]HWV]HU&OHJ�FV|NNHQWHQp�D�N|]YHWOHQ�O�pO�Yt]EH�ERFViWyN�iOWDO�IL]HWHQG� YWG�W�LV�
$� WHUYH]HWW� Yt]YpGHOPL� V]DEiO\R]iV� pOHWEH� OpSpVH� HVHWpQ� D� MHOHQOHJLQpO� VRNNDO� V]pOHVHEEN|UEHQ� OHQQH� N|WHOH]� D� FVDWRUQDKDV]QiOyN� N|UpEHQ� D�PpUpV�� D]� |QNRQWUROO� �H]� D� N|U�PD� DFVDWRUQDEtUViJ�PLDWW� UHQGV]HUHVHQ� YL]VJiOW��� (]� OHKHW�Yp� WHQQp� D� MHOHQW�V� LSDUUDO� UHQGHONH]�WHOHS�OpVHNQpO�D�V]HQQ\H]pV�DUiQ\RV�FVDWRUQDKDV]QiODWL�GtMDN�NLDODNtWiViW�pV�D�YWG�V]HQQ\H]pVDUiQ\RV� iWKiUtWiViW� LV��$�FVDWRUQDGtMDN� V]HQQ\H]�DQ\DJ� V]HULQWL� GLIIHUHQFLiOiVD� D� Yt]YpGHOPLV]DEiO\R]iV� DODNXOiViWyO� I�JJHWOHQ�O� LV� PHJROGDQGy� IHODGDW�� H]� D� J\DNRUODW� WHUMHG� D]� (8RUV]iJDLEDQ�LV�
$� PHJYiOWR]RWW� IXQNFLyM~� YWG� pV� D]� ~M� KDWiUpUWpN� pV� EtUViJ� UHQGV]HU� HOYLOHJ� WHKiW� HJ\� MyOP&N|G� UHQGV]HUW�DONRWKDWQD��PLQGD]RQiOWDO�D�MHOHQOHJL�KHO\]HWEHQ�pSS�HOpJ�N|YHWHOPpQ\QHNOiWV]LN� D� KDWiUpUWpN� UHQGV]HU� EHYH]HWpVH� pV� D]� ~MIDMWD� EtUViJ� VHJtWVpJpYHO� D� EHWDUWDWiVD�� $KD]iQNEDQ� DONDOPD]RWW� WHFKQROyJLiN� IHMO�GpVH�� D]� iOWDOiQRVDQ� HOpUW� DODFVRQ\DEE� V]HQQ\H]��DQ\DJ�NLERFViWiV��D�MREE�JD]GDViJL�WHOMHVtW�NpSHVVpJ�D�M|Y�EHQ�PHJWHUHPWKHWL�D�PHJYiOWR]RWWIXQNFLyM~�YWG�EHYH]HWpVpW�� H]� D]RQEDQ�D� WHUYH]HWW�Yt]YpGHOPL� V]DEiO\R]iV�EHYH]HWpVH� HVHWpQPpJ�QHP�LG�V]HU&�
)HOPHU�O� D� YWG� iOWDOL� V]DEiO\R]iV� pV� D� WHUYH]HWW� Yt]YpGHOPL� V]DEiO\R]iV� N|]|WWL� YiODV]WiVNpUGpVH� LV�� $� NWG� IHOYHW�GpVpQHN� NH]GHWL� pYHLEHQ� D� WHUYH]HWW� V]DEiO\R]iV� EHYH]HWpVHLQGRNROWQDN�W&QW��pV�D�UHQGV]HU�D�NRUiEELDNEDQ�EHPXWDWRWW�NHGYH]� KDWiVRNNDO�MiUKDWRWW�YROQD�PLN|]EHQ� YROW� LG� DUUD�� KRJ\� NLYiUMXN� DPtJ� D� SLDFL� PHFKQDQL]PXVRN� PHJIHOHO� PpUWpN&EHUXKi]iVRNKR]�pV�V]HQQ\H]pV�FV|NNHQWpVKH]�YH]HWQHN��$�NHGYH]� KDWiVRN�HOpUpVpKH]�D�YWGPpUWpNHN�PyGRVtWiViUD� LV� V]�NVpJ� OHKHWQH�� pV� D]� LO\�PyGRQ� LWHUDWtYYi� YiOy� IRO\DPDW� KRVV]~LG�W� LJpQ\HOQH�� -HOHQOHJ�� D]� (8� FVDWODNR]iVKR]� pV� D� (8� N|YHWHOPpQ\HN� WHOMHVtWpVpQHNLJpQ\pKH]� N|]HOHGYH�� FpOV]HU&EE� RO\DQ� V]DEiO\R]iVW� YiODV]WDQXQN�� PHO\� D� V]�NVpJHVPHJIHOHOpVW�NRUOiWR]RWW�pV�PHJKDWiUR]KDWy�LG�WiYRQ�EHO�O�EL]WRVtWMD��(QQHN�DODSMiQ�D�WHUYH]HWWYt]YpGHOPL�V]DEiO\R]iV�EHYH]HWpVpW�WDUWMXN�LQGRNROWDEEQDN�
$�WDODMWHUKHOpVL�GtM�I� HO�Q\H�DEEDQ�iOO��KRJ\�NpSHV�D�V]HQQ\Yt]V]LNNDV]WiVRN�NRQWUROOiOiViUD�PtJ�REMHNWtY�QHKp]VpJHN�PLDWW��� H]W�PiV�N|UQ\H]HWL�V]DEiO\R]iVVDO�QHP�OHKHW�HOpUQL��0LYHO�DODNRVViJ�WHNLQWHWpEHQ�D�WiYODWL�FVDWRUQi]RWWViJL�FpO�����RV��D�Ki]WDUWiVRN�NE��HJ\KDUPDGiQiOWRYiEEUD� LV� HJ\HGL� PHJROGiVRNNDO� IRJ� W|UWpQQL� D� V]HQQ\YL]HN� NH]HOpVH�� WHKiW� QHPHOKDQ\DJROKDWy� NpUGpV� HQQHN�PLNpQWMH��$� WWG� EHYH]HWpVH� WHKiW� WRYiEEUD� LV� V]�NVpJHV� OHQQH�WHUPpV]HWHVHQ� D� PHJV]�OHWHWW� ��������� �,,,�� ����� .RUP�� UHQGHOHWKH]� pV� D� ��������� �9,�� ���.|0�(�0�)90�.+90� HJ\�WWHV� UHQGHOHWKH]� W|UWpQ� DONDOPD]NRGiVVDO�� $� WWG� FVDN� D]RQV]HQQ\H]� DQ\DJRNUD� YRQDWNR]KDWQD�� PHO\HN� NLERFViWiViW� QHP� WLOWMD� PHJ� D� KDWiO\EDQ� OpY�V]DEiO\R]iV��$�MHOHQOHJ�LV�V]DEiO\R]RWW�V]HQQ\H]� DQ\DJRNUD�D�KDWiO\RV�V]DEiO\R]iV�pV�DQQDNV]DQNFLyL� �EtUViJ�� WHYpNHQ\VpJ� NRUOiWR]iV�� VWE���� HJ\pE� NLYiODV]WRWW� V]HQQ\H]� DQ\DJRNUDSHGLJ� D� WWG� MHOHQWHWWH� GtMIL]HWpV� YRQDWNR]QD�� (]HQ� PyGRVtWiVRQ� NtY�O� QLQFVHQHN� OpQ\HJLiWDODNtWiVL� V]�NVpJOHWHN� D� WDODMWHUKHOpVL� GtM� GtMIL]HWpVL� ROGDOiQ� D� NRUiEEL� NRQFHSFLyNNDOV]HPEHQ�� /pQ\HJHV� D]RQEDQ� D� WWG� UHQGV]HUKH]� NDSFVROyGy� WiPRJDWiVRN� NpUGpVH�� $� KDWiV�YL]VJiODWRN�NLPXWDWWiN��KRJ\�D�WWG�QHN�QLQFV�PHJIHOHO� |V]W|Q]� KDWiVD�D]�HOIRJDGKDWy�HJ\HGLV]HQQ\Yt]NH]HOpVL�PyGV]HUHN�PHJYDOyVtWiViUD��D�GtM�FVDN�D�PHJOpY� FVDWRUQiUD�YDOy�UiN|WpVUH
��� /iVG������IHMH]HW�
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|V]W|Q|]���� 0LQGHQNpSSHQ�V]�NVpJHV�WHKiW�PHJROGiVW�WDOiOQL�D�PHJIHOHO� HJ\HGL�PHJROGiVRN|V]W|Q]pVpUH��2O\DQ� WiPRJDWiVL� UHQGV]HUW� NHOO� IHOiOOtWDQL�� DPHO\� HO�VHJtWL� D� N|UQ\H]HWNtPpO�HJ\HGL�PHJROGiVRNDW� �SO�� N|UQ\H]HWNtPpO� HOKHO\H]pV���$� WiPRJDWiVL� UHQGV]HU� EL]RQ\RV� LG�HOWHOWH� XWiQ� NLHJpV]�OKHW� DNiU� D� WWG� GtMPpUWpN� HPHOpVpYHO� LV�� $]� HJ\HGL� PHJROGiVRN|V]W|Q]pVpUH� DQQiO� LV� LQNiEE� V]�NVpJ� YDQ�� PHUW� D� FVDWRUQi]iV� VRN� HVHWEHQ� QHPN|OWVpJKDWpNRQ\�PHJROGiV��YLV]RQW�PLYHO�MHOHQOHJ�FVDN�D�FVDWRUQi]iV�WiPRJDWRWW��VRN�HVHWEHQRO\DQ�WHOHS�OpVHN�LV�FVDWRUQi]iVL�EHUXKi]iVRNED�NH]GHQHN��PHO\HNQpO�H]�QHP�OHQQH�LQGRNROW�
$�NRQFHSFLy�NH]GHWpW�O�IHOPHU�OW�D�OREE\�V]HUYH]HWHN�UpV]pU�O��KRJ\�D�NWG�QHP�LG�V]HU&��(]WD]�iWPHQHWL�JD]GDViJ�W|UpNHQ\VpJpYHO��SyWOyODJRV�WHUKHN�HO�QHP�YLVHOKHW�VpJpYHO�LQGRNROWiN�0LQW� OiWWXN�� H]� QpPHO\� iJD]DWEDQ� YDOyEDQ� LQGRNROW� pUYHOpV� OHKHW�� �IHQQWDUWYD� D]RQYpOHPpQ\�QNHW�� KRJ\� D]� iJD]DWL� iWUHQGH]�GpV� KRVV]~� WiYRQ� �GY|]OHQG��� GH� |VV]HVVpJpEHQPiV� RNiW� OiWMXN� D]� ÄLG�V]HU&WOHQVpJQHN´�� $]� HOIRJDGRWW� ~M� OHYHJ�YpGHOPL� pV� D� IHQWLHNEHQHOHP]HWW��NLDODNXOyIpOEHQ� OpY� Yt]��pV� WDODMYpGHOPL� V]DEiO\R]iV�~M�KHO\]HWHW� WHUHPW��PHO\EHQQHP�OHQQH�FpOV]HU& D��OHYHJ� HVHWpQ�����������HV��PHJIHOHOpVUH�NpV]�O���QDJ\�EHUXKi]iVRNUDLOOHWYH� EtUViJIL]HWpVUH� N|WHOH]HWW� YiOODODWRNDW� HJ\� KDUPDGLN� HOYRQiVVDO� LV� WHUKHOQL�� PLQWHJ\GXSOiQ� DGy]WDWQL�� $]RQEDQ� D]� ~M� iWPHQHW� OH]iUWiYDO�� D]� (8�NRQIRUP�� %$7WHFKQROyJLiNUD� YDOy� iWiOOiV� XWiQ�~MUD� OHKHW�� V�W� NHOO� JRQGROQL� D� NWG�EHYH]HWpVpW� D� I�EEV]HQQ\H]�DQ\DJRN� PpJ� PHJPDUDGy� NLERFViWiVDLUD� (]W� HOPpOHWLOHJ� LQGRNROMD�� KRJ\� DPHJPDUDGy�V]HQQ\H]pV�LV�NiUW�RNR]��WRYiEEi�GLQDPLNXV�|V]W|Q]�NpQW�D�N|UQ\H]HWL�DGy�PpJ�D%$7� HVHWpQ� LV� iOODQGy� WHFKQROyJLDL� IHMO�GpVUH�� LQQRYiFLyUD� |V]W|Q]L� D� YiOODODWRNDW�� LOOHWYHKRJ\� WRYiEEUD� LV� D]W� D]� HOYHW� pUGHPHV� N|YHWQL� D]� DGySROLWLNiEDQ�� KRJ\� PLQpO� LQNiEE� DWiUVDGDOPL� ÄURVV]DW´� pV� NHYpVEp� D� ÄMyW´� DGy]WDVVXN�� $� NWG�MHOOHJ& V]DEiO\R]iVW� WHKiW� ~J\pUGHPHV�~MUDJRQGROQL��KRJ\�D]�|VV]JD]GDViJL�DGyWHUKHN��GH�QHP�IHOWpWOHQ�O�YiOODODWL�V]LQWHQ�QH� Q�MHQHN�� (]W� DNNRU� OHKHW� KDWpNRQ\DQ� PHJWHQQL�� KD� RO\DQ� V]HQQ\H]�DQ\DJRNDW� pV� RO\DQUiWiYDO�FpOR]�PHJ�D�PDMGDQL�NWG��DPHO\HN�D�PDUDGpN�NLERFViWiV�PHOOHWW�LV�pU]pNHOKHW� EHYpWHOWJHQHUiOQDN�� +D� H]� QHP� OHKHWVpJHV�� PpJ�PLQGLJ� pUGHPHV� D� ÄVHFRQG� EHVW´� HV]N|]|NEHQ�� SO�V]pQ�GLR[LG� YDJ\� HQHUJLDDGyEDQ� JRQGRONRGQL�� $� V]LJRU~� QRUPDWtY� V]DEiO\R]iV� PHOOHWWLEHYH]HWpV� J\DNRUODWL� OHKHW�VpJpW� DOiWiPDV]WMD�� KRJ\� D]� (8�QiO� QpKRO� PpJ� V]LJRU~EE� VYpGN|UQ\H]HWSROLWLND�LV�DONDOPD]�HPLVV]LyV�DGyNDW���� =iUyJRQGRODWRN$� NWG�WHUYH]HW� EHYH]HWpVpQHN� HOPDUDGiVD� LV� KR]]iMiUXOW� DKKR]�� KRJ\� D� N|UQ\H]HWYpGHOPLMRJV]DEiO\UHQGV]HU�PHJ~MXOW��GH�QHP�WHOMHVHQ�~J\��DKRJ\DQ�D]W������EDQ�D�N|UQ\H]HWYpGHOPLWiUFD� YH]HW�L� pV� V]DNHPEHUHL� HONpS]HOKHWWpN�� $� N|]JD]GDViJL� V]DEiO\]yHV]N|]� EHYH]H�WpVpQHN�OHKHWHWOHQVpJH�D�MyO�EHYiOW�pV ÄD]�(8�iOWDO�W�O�QN�PHJN|YHWHOW´�QRUPDWtY�HV]N|]|NV]LJRUtWiViW� pV� ~MDEE� HO�tUiVRN� EHYH]HWpVpW� KR]WD� $� N|UQ\H]HWYpGHOPL� WiUFD� V]iPiUD� DV]DEiO\R]yUHQGV]HU� PHJ~MtWiViQDN� LGHMpQ� NHYpV� OHKHW�VpJ� DGyGRWW� D]� HV]N|]|NGLYHU]LILNiOiViUD�� D]� HJ\HV� SUREOpPiN� HVHWpQ� OHJRSWLPiOLVDEE�PHJROGiVRN� NLYiODV]WiViUD�� $WiUFD� FVHNpO\� pUGHNpUYpQ\HVtW� NpSHVVpJH� pV� D� QHP]HWN|]L� �HOV�VRUEDQ� (8�V�� N|WHOH]HWW�VpJHNE�O� DGyGy� MRJV]DEiO\UHQGV]HU� DODNtWiVL� N|WHOH]HWWVpJHN� PHJKDWiUR]WD� ~WRQ� KDODGYD� DQRUPDWtY� HV]N|]UHQGV]HU� V]LJRUtWiVD� PHOOHWW� G|QW|WW�� $� OHYHJ�PLQ�VpJ�YpGHOHP� WHUpQ� PiUPRVW� YLOiJRVDQ� OiWQL�� H]� D� JD]GiONRGyNQDN� W|EEH� NHU�OW�� PLQWKD� D� NWG�W� HOIRJDGWiN� YROQD�KDVRQOy� PHJROGiV� N|UYRQDOD]yGLN� D� Yt]PLQ�VpJYpGHOHP� WHU�OHWpQ� LV�� $� NpW� UHQGV]HU� KDWp�NRQ\ViJiQDN� |VV]HYHWpVpUH� DODSRV�� V]iPV]HU& YL]VJiODWRN� KtMiQ� QHP�YiOODONR]KDWXQN�� DQQ\LD]RQEDQ� PHJNRFNi]WDWKDWy�� KRJ\� D� WHUYH]HWW� GtMUHQGV]HU� KDWpNRQ\DEEDQ� pUKHWWH� YROQD� HO
��� $�KDWiVYL]VJiODWRN�DNNRU�WHNLQWHWWpN�|V]W|Q]�QHN�D�WWG�W��KD�D�PHJYDOyVtWDQGy�EHUXKi]iV����pYHQ�EHO�O�PHJWpU�OW�YROQD�DGtMIL]HWpV�HONHU�OpVpE�O��(ONpS]HOKHW���KRJ\�D�W|EE�pYLJ�IHQQiOOy�WWG�IL]HWpVL�N|WHOH]HWWVpJ��D�WWG�YDOyV� WHKHUNpQW�pU]pNHOpVHPHJIRQWROiV�WiUJ\iYi�WHV]L�D�Ki]WDUWiVRN�V]iPiUD�NRUV]HU& HJ\HGL�PHJROGiV�PHJYDOyVtWiViW�
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XJ\DQD]RQ�FpORNDW��D�FpJHN�GLQDPLNXV�|V]W|Q]pVpUH�DODSR]YD��$�KDWpNRQ\ViJRW�WHUPpV]HWHVHQUHQGNtY�O� HU�VHQ� EHIRO\iVROMD� D� NLNpQ\V]HUtWKHW�VpJ� LV�� D]� ~M�� LJHQ� V]LJRU~� KDWiUpUWpNHN� pVEtUViJRN�V]DEiO\R]y�HUHMH�DNNRU�PXWDWNR]LN�PDMG�PHJ��DPLNRU�H]HNHW�EH�NHOO�WDUWDQL��EH�NHOOIL]HWQL� YDJ\� pSSHQ� HU�P&YHNHW� NHOO� EH]iUQL�� $]� DGyMHOOHJ& HOYRQiVRNUD� DODSR]y� N|UQ\H]HW�YpGHOPL� V]DEiO\R]yUHQGV]HU� ±� W|EE� QHP]HWN|]L� SpOGD� DODSMiQ� ±� N|UQ\H]HWYpGHOPLV]HPSRQWEyO�KDWiVRVDEE�OHKHW��PLQW�D�QRUPDWtY�UHQGV]HU�
$� N|UQ\H]HWSROLWLND� D]� (8�FVDWODNR]iV� WHUHPWHWWH� HQ\KH� NRQMXQNW~UD� KDWiViUD� YDOyV]tQ&OHJIHOJ\RUVtWKDWMD�OHPDUDGiVDLQN�EHKR]iViW��5HPpOKHW�OHJ�D�N|UQ\H]HWYpGHOHP�HJ\UH�IRQWRVDEEiYiOLN� D� WiUVDGDORP� V]iPiUD�� DPL� DKKR]� D� KHO\]HWKH]� LV� HOYH]HWKHW�� KRJ\� ÄPHJHQJHGKHWM�NPDJXQNQDN� D]� ROFVyEE� HV]N|]|NHW´�� D]D]� D]� HV]N|]|N� ~MV]HU&VpJH� pV� YpOW� JD]GDViJL� WHUKHLPLDWW�QHP�IHOWpWOHQ�O�NHOO�NHYpVEp�KDWpNRQ\��GH�MyO�EHYiOW�HV]N|]|N�PHOOHWW�G|QWHQL��(�YiOWR]iVIHOp� KDWQD� D]� LV�� KD� HJ\UH� LQNiEE� WXGDWRVXOQD�� KRJ\� D� N|UQ\H]HW� YpGHOPH� QHP� ÄN|OWVpJHVKREEL´��KDQHP�D�WiUVDGDORP�pV�D�JD]GDViJ�KRVV]~� WiY~�pUGHNHLQHN�NpSYLVHOHWH��$�KDWpNRQ\HV]N|]NRPELQiFLyN� NLDODNtWiVD� D]W� VHJtWL� HO��� KRJ\� D� WiUVDGDORP� KRVV]~� WiY~� FpOMDLW� DV]iPiUD� D� OHJNLVHEE� N|OWVpJJHO� pUKHVVH� HO� $� N|UQ\H]HWSROLWLND� D]pUW� LV� QHKp]� KHO\]HWEHQYDQ��PHUW� W|EE� pYWL]HGHV� LG�WDUWDPUD�NHOO�HO�UH� WHUYH]QLH�RO\�PyGRQ��KRJ\� D� MHOHQOHJL� WHYp�NHQ\VpJHLQN�KRVV]~�WiY~�KDWiVDLW�VHP�LVPHUM�N�WHOMHV�PpUWpNEHQ��$�N|]JD]GDViJL�HV]N|]|N�D]~M� N|U�OPpQ\HNKH]� YDOy� DONDOPD]NRGiV� UXJDOPDVViJiW� pV� KDWpNRQ\ViJRW� EL]WRVtWKDWQDN� HJ\LO\HQ�KHO\]HWEHQ��$�N|UQ\H]HWWHUKHOpVL�GtM��YDJ\� DGyUHQGV]HU�EHYH]HWpVpW� D�����������XWiQLLG�V]DNEDQ�� D� WDODMWHUKHOpVL� GtMpW� SHGLJ� D� OHKHW� OHJU|YLGHEE� LG�Q� EHO�O� OiWMXN� FpOV]HU&QHN�HOV�VRUEDQ�DGyUHIRUP�NHUHWpEHQ��D]�DOiEELDN�V]HULQW�
$� N|UQ\H]HWWHUKHOpVL� GtMDN� EHYH]HWpVH� VRUiQ� W|EEV]|U� LV� IHOPHU�OW� D]� D� NRPSURPLVV]XPRVMDYDVODW� ±� H]� V]HUHSHO� D� OHJXWROVy� �.|0� >����@�� NRQFHSFLyEDQ� LV� ±� KRJ\� D� UHQGV]HU� HJ\HVHOHPHLW�LG�EHQ�HOWpU� �WHPH]pVVHO�YH]HWKHWQpN�EH��$�OHJJ\DNUDEEDQ�IHOPHU�OW�PHJROGiV��KRJ\D� OHYHJ�WHUKHOpVL� GtMDN�EHYH]HWpVpUH�NHU�OQH� HO�V]|U� VRU��PDMG� Yt]�� pV� WDODMWHUKHOpVL� GtMDNpUDHJ\V]HUUH� YDJ\� N�O|QE|]� VRUUHQGHNEHQ�� $]� OWG� ÄHOV�VpJpW´� D]]DO� OHKHWHWW� LQGRNROQL�� KRJ\DGPLQLV]WUiFLyV� V]HPSRQWEyO� H]� D� OHJHJ\V]HU&EE�� H]� IRJDGWDWKDWy� HO� D� OHJN|QQ\HEEHQ� pV� DGtMUHQGV]HU� H� ÄSURWRWtSXViQDN´� P&N|GpVH� Q\RPiQ� D� W|EEL� GtMRQ� HO� OHKHWQH� YpJH]QL� D� NHOO�PyGRVtWiVRNDW� D� EHYH]HWpV� HO�WW�� $]� LG�N|]EHQ� iWDODNXOW� V]DEiO\]yUHQGV]HU� pV� D� YiUKDWyN|YHWNH]PpQ\HN�PLDWW�~J\�tWpOM�N�PHJ��KRJ\�D�EHYH]HWpV�VRUUHQGMH�HJ\iOWDOiQ�QHP�PLQGHJ\�$]� OWG�W� HJ\V]HU&VpJpUH� KLYDWNR]YD� VHP� pUGHPHV� ����� HO�WW� EHYH]HWQL�� D� IHQWLHNEHQ� Yi]ROWRNRN�PLDWW��+DVRQOy�LQGRNRN�PLDWW�FpOV]HU& D�YWG�NLYHWpVpW�LV�NpV�EEUH�KDODV]WDQL��D]RQEDQ�DWWG�EHYH]HWpVH�MHOHQOHJ�LV�V]�NVpJHV��8WyEEL�NpW�GtM�N|]|WW�D�OHJN|]YHWOHQHEE�D�NDSFVRODW��D�YWGWWG�W�PHJHO�]� EHYH]HWpVH� |V]W|Q|]KHWL�� KRJ\� D� FVDWRUQiUyO� OHN|VVHQHN� D� IRJ\DV]WyN�� -HOHQSLOODQDWEDQ� WHKiW� ±� DPHQ\�Q\LEHQ� PpUOHJHOHQG� D� GtMUHQGV]HU� HJ\HV� WtSXVDLQDNEHYH]HWpVH�N�O|Q�LG�SRQWRNEDQ�±�D�WDODMWHUKHOpVL�GtM��Yt]WHUKHOpVL�GtM��OHYHJ�WHUKHOpVL�GtMVRUUHQG� �D� YWG� OWG� VRUUHQG� QHP� HOHYH� PHJKDWiUR]RWW�� D� PDMGDQL� N|U�OPpQ\HNLVPHUHWpEHQ�NHOO�G|QWHQL��DMiQOKDWy�
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� )h**(/e.
��� $�)(,0�PRGHOO�MHOOHP]�L$QQDN� pUGHNpEHQ�� KRJ\� PHJYL]VJiOKDVVXN� D� NWG� WHUYH]HW� OHKHWVpJHV� KDWiVDLW�� D� +DUYDUG,QVWLWXWH� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW� �+,,'�� NHUHWHLQ� EHO�O� NLIHMOHV]WHWW�� pV� D� 0DJ\DU.|UQ\H]HWJD]GDViJWDQL� .|]SRQWEDQ� �0$..��� YDODPLQW� D� *D]GDViJL� 0LQLV]WpULXPEDQWRYiEEIHMOHV]WpV� DODWW� iOOy� ~Q�� )LVNiOLV� ±� .|UQ\H]HWYpGHOPL� ,QWHJUiOW� 0RGHOOW� �)LVFDO(QYLURQPHQWDO� ,QWHJUDWLRQ� 0RGHO�� )(,0�� �0RUULV�� =DODL�� 5pYpV]�� )XFVNy�� ����� LOOHWYH5pYpV]�� =DODL�� 3DWDNL�� ������ KDV]QiOWXN�� (]W� D� PRGHOOW� HJ\� VWDWLNXV�� D� PDJ\DU� JD]GDViJUDYRQDWNR]y�V]iPtWKDWy�iOWDOiQRV�HJ\HQV~O\L�PRGHOOE�O��=DODL��������IHMOHV]WHWW�N�NL��PpJSHGLJNLE�YtWYH� D]W� HJ\� N|UQ\H]HWYpGHOPL� �OHYHJ�V]HQQ\H]pVUH� YRQDWNR]y�� PRGXOODO�� $]� DOiEEL�DNEDQ� |VV]HIRJODOMXN� D� PRGHOO� DODSV]HUNH]HWpU�O� pV� DGDWDLUyO� V]yOy� OpQ\HJHV� WXGQLYDOyNDW�7RYiEEL�UpV]OHWHN�WDOiOKDWyDN�D�0$..��������WDQXOPiQ\iEDQ�
$� JD]GDViJ� HJ\HV� UpV]SLDFDLQDN� YL]VJiODWiYDO� V]HPEHQ�D]� iOWDOiQRV� HJ\HQV~O\L�PRGHOOHN�tJ\� D� )(,0� HO�Q\H�� KRJ\� D� JD]GDViJ� HJ\� SRQWMiEDQ� EHN|YHWNH]� YiOWR]iVQDN� D� JD]GDViJNDSFVROyGy� WHU�OHWHLUH� W|UWpQ� WHOMHV� WRYDJ\&U&]pVpW� UHSUH]HQWiOQL� WXGMiN�� $� PRGHOO� ��WHUPHO� iJD]DWRW� WDUWDOPD]�� H]HQNtY�O� PDJiED� IRJODOMD� D� NRUPiQ\]DWRW� pV� D� Ki]WDUWiVRNDW�XWyEELDNDW� V]RFLiOLV� pV� JD]GDViJL� SDUDPpWHUHN� DODSMiQ� ��� FVRSRUWED� VRUROYD�� $� JD]GDViJLDODSPRGHOO�DGDWEi]LViQDN�PDJMD�D]�HO�]HWHV������DV�iJD]DWL�NDSFVRODWRN�PpUOHJH��È.0���$PRGHOO� Ei]LVpYH� ������ D� JD]GDViJ� HNNRUL� iOODSRWiW� W�NU|]L�� D� UHODWtY� iUV]tQYRQDO� pV� DV]HQQ\H]��DQ\DJ�NLERFViWiVRN�WHNLQWHWpEHQ�XJ\DQ~J\��PLQW�D�JD]GDViJL�SDUDPpWHUHNEHQ�
0iV�� D� PDJ\DU� JD]GDViJRW� OHtUy� PRGHOOHNKH]� NpSHVW� D� )(,0� QDJ\� HO�Q\H�� KRJ\� HJ\N|UQ\H]HWYpGHOPL �UpV]OHWHVHQ�NLGROJR]YD�OHYHJ�WLV]WDViJ�YpGHOPL��PRGXOW�LV�WDUWDOPD]��pVtJ\� PLQG� D� N|UQ\H]HWL� KDWiVRN�� PLQG� D� N|UQ\H]HWYpGHOPL� V]DEiO\R]iVRN� PDNURJD]GDViJLKDWiVDL� LV� Q\RPRQ� N|YHWKHW�Yp� YiOQDN�� $� )(,0� MHOHQOHJL� iOODSRWiEDQ� |W� V]HQQ\H]�WHNLQWHWpEHQ� NpSHV� V]DEiO\R]iVL� DOWHUQDWtYiNDW� YL]VJiOQL�� NpQ�GLR[LG�� QLWURJpQ�R[LGRN�� SRU�V]pQ�PRQR[LG�pV�V]pQ�GLR[LG�
$�N|UQ\H]HWL�PRGXO�DGDWEi]LVD�NpW�I� UpV]E�O�iOO��D�Ei]LVpY��������EHFV�OW�HO�]HWHV�iJD]DWLERQWiV~� HPLVV]LyL� pV� D� V]HQQ\H]pV� HOKiUtWiV� N|OWVpJI�JJYpQ\HL�� $� PRGHOOEHQ� D]� HPLVV]LyND]RQ�UpV]pW�YHVV]�N�ILJ\HOHPEH��DPHO\HN�IRVV]LOLV�W�]HO�DQ\DJRN�HOpJHWpVH�VRUiQ�NHOHWNH]QHN�(]W� D�PHWRGROyJLiW� DOiWiPDV]WMD�� KRJ\� D� SRU� NLYpWHOpYHO� D]� |VV]HV� YL]VJiOW� V]HQQ\H]�DQ\DJNLERFViWiViQDN�G|QW� KiQ\DGD�SLURJpQ�HUHGHW&�
)HO� V]HUHWQpQN� KtYQL� D� ILJ\HOPHW� DUUD�� KRJ\� D� )(,0�PRGHOO� ILJ\HOHPEH� YHV]L� D]� HQHUJLD�KRUGR]yNQDN HJ\� DGy� KDWiViUD� EHN|YHWNH]� PiV� WHUPHOpVL� WpQ\H]�NNHO �PXQNDHU��� W�NH�W|UWpQ� KHO\HWWHVtWpVpW�� LOOHWYH� D]� HQHUJLDKRUGR]yN� HJ\PiV� N|]|WWL KHO\HWWHVtWpVLOHKHW�VpJHLW �W�]HO�DQ\DJYiOWiV��� $� Yt]�� pV� WDODMWHUKHOpVL� GtM� PDNURJD]GDViJL�� iJD]DWiWVWUXNWXUiOiVL� pV� ODNRVViJL� KDWiVDL� LV� PRGHOOH]KHW�HN� DPHQQ\LEHQ� H[RJpQ� LQSXWNpQWN|OWVpJDGDWRNDW� �YWG�� WWG� DGy� YDODPLQW� EHUXKi]iV�� NDSFVROXQN� D� Yt]V]ROJiOWDWiVW� PDJiEDQIRJODOy�iJD]DWKR]�
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��� $]�OWG�V]iPtWiVRNQiO�KDV]QiOW�IRUJDWyN|Q\YHN�MHOOHP]�L$� )(,0� PRGHOOEHQ� D� JD]GDViJ�� pV� N|UQ\H]HWSROLWLNiYDO� NDSFVRODWRV� OHKHW�VpJHN� V]pOHVYiODV]WpNiEyO�D�N|YHWNH]� IRUJDWyN|Q\YHN�|VV]HiOOtWiVD�pV�HOHP]pVH�PHOOHWW�G|QW|WW�QN�$ODSHVHW��6�$/$3�$]�DODSHVHW� D�JD]GDViJ������DV� iOODSRWiW� W�NU|]L� N|UQ\H]HWWHUKHOpVL� GtM� QpON�O��$� W|EEL� HVHWHOHP]pVpKH]�±�PLQW�YRQDWNR]WDWiVL�DODS�±�IRQWRV�WLV]WiEDQ�OHQQL�YHOH�'tMNHGYH]PpQ\��6�',-.$�pV�6�',-.%�(]HNEHQ� D� IRUJDWyN|Q\YHNEHQ� D� GtMNHGYH]PpQQ\HO� �EHUXKi]iVL� GtMNHGYH]PpQQ\HO�� NLHJp�V]tWHWW� OHYHJ�WHUKHOpVL� GtM�WHUYH]HWHW� YL]VJiOWXN�� $]� ������ V]HSWHPEHUL� NWG�OWG� NRQFHSFLyYDOV]HPEHQ������EHQ� D�EHUXKi]iVL� GtMNHGYH]PpQ\� V]HQQ\H]�DQ\DJRQNpQWL FtPNp]pVH� V]HUHSHOWD]� OWG� NRQFHSFLyEDQ�� 0L� D� FtPNp]HWOHQ� GtMNHGYH]PpQ\�UHQGV]HUW� PRGHOOH]W�N�� PHUW� D]WN|]JD]GDViJLODJ�pV�N|UQ\H]HWLOHJ�KDWpNRQ\DEEQDN�tWpOM�N��$�WHUYH]HWEHQ�D�GtMWpWHOHN������HViURQ�D�N|YHWNH]�N�
��� WiEOi]DW��$�PRGHOOH]pVKH]�KDV]QiOW�OWG�GtMWpWHOHN/pJV]HQQ\H]� DQ\DJ Ä$´�(J\VpJGtM3L��)W�NJ� Ä%´�(J\VpJGtM3L��)W�NJ�NpQ�GLR[LG �� ��QLWURJpQ�R[LGRN �� ��V]pQ�PRQR[LG �� ��V]LOiUG�DQ\DJ��QHP�WR[LNXV� �� ��V]pQ�GLR[LG � �)RUUiV��0$..�������
)HOWpWHOH]W�N��KRJ\�D�GtMDW���pY�DODWW�IRNR]DWRVDQ�YH]HWLN�EH��������������������LOOHWYH�������RVUiWD� D]� HJ\HV� pYHNEHQ�� pV� D� GtMNHGYH]PpQ\� N|UQ\H]HWYpGHOPL� EHUXKi]iV� HVHWpQ� |VV]HVHQ� |WpYLJ� MiU��$�EHIRO\y��D�EHUXKi]iVL�EHUXKi]iVL�GtMNHGYH]PpQ\NpQW�PHJtWpOW� UpV]�XWiQ�PDUDGy�OHYHJ�WHUKHOpVL�GtM�EHYpWHOHNU�O�IHOWpWHOH]W�N��KRJ\�D]�iOODPKi]WDUWiV�HJ\HQOHJpW�MDYtWMiN�$�7%�MiUXOpN�FV|NNHQ��6�7%&6�(EEHQ� D� IRUJDWyN|Q\YEHQ� D]� 6�',-.%� V]FHQiULyYDO�PHJHJ\H]� PyGRQ� V]LQWpQ� KDW� pY� DODWWW|UWpQLN�PHJ� D� Ä%´�GtM� EHYH]HWpVH�� GH� LWW� QLQFV� GtMNHGYH]PpQ\��$� EHIRO\y�EHYpWHOHNHW� QHPN|UQ\H]HWYpGHOPL� EHUXKi]iVUD�� GtMNHGYH]PpQ\NpQW� OHKHW� D� YiOODODWRN� V]iPiUD� PHJtWpOQL�KDQHP�D]RN�D�PXQNDHU�W�V~MWy�PXQNiOWDWyL�7%�WHUKHN�FV|NNHQpVpW�WHV]LN�OHKHW�Yp�YiOWR]DWODQiOODPKi]WDUWiVL� HJ\HQOHJ� PHOOHWW���� ,O\HQ� PyGRQ� D� OHYHJ�WHUKHOpVL� GtM�EHYpWHOHN� ±� EiUN�O|QE|]� iJD]DWL�HORV]OiVEDQ�±�YLVV]DNHU�OQHN�D�WHUPHO�NK|]�(QHUJLDDGy��6�(1(5�(� V]FHQiULy� YLV]RQ\tWiVL� DODSNpQW� V]ROJiO� DKKR]�� KRJ\� PHJYL]VJiOKDVVXN� HJ\� HQHUJLDDGy�NRQFHSFLy�pV�D�OHYHJ�WHUKHOpVL�GtM�HJ\�WWHV�EHYH]HWpVpQHN�D�N|YHWNH]PpQ\HLW��$]�DONDOPD]RWW
��� $�7%�MiUXOpNRW�D�����OiEMHJ\]HWEHQ�OHtUWDN�DODSMiQ�D]�iOODPKi]WDUWiV�UpV]pQHN�WHNLQWM�N��$�7%�MiUXOpN�FV|NNHQWpVpQHN�pV�DN|UQ\H]HWL�DGy�EHV]HGpVpQHN�HJ\�WWHVpUH��H]pUW��PLQW�DGyUHIRUPUD�KLYDWNR]XQN�
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HQHUJLD�DGyUiWiNDW� D� ���� WiEOi]DW�PXWDWMD� EH���� $]� HQHUJLDDGy� FVDN� D� JD]GDViJL� iJD]DWRNDWWHUKHOL� D]� OWG� NRQFHSFLyYDO� YDOy� |VV]HYHWKHW�VpJ� YpJHWW�� GH� PHJ� NHOO� MHJ\H]Q�QN�� KRJ\� D]HQHUJLDDGyNDW� iOWDOiEDQ� PLQG� D� ODNRVViJUD� PLQG� D� WHUPHO�NUH� NLYHWLN� �VRNV]RUGLIIHUHQFLiOiVVDO�D]�LSDUL�iJD]DWRN�MDYiUD��$]�HQHUJLDDGyEyO�V]iUPD]y�EHYpWHO�V]FHQiULyQNEDQD�7%�MiUXOpN�FV|NNHQWpVpW�V]ROJiOMD�YiOWR]DWODQ�iOODPKi]WDUWiVL�KLiQ\�PHOOHWW�
��� WiEOi]DW��$�PRGHOOH]HWW�HQHUJLDDGy�NXOFVRN�������DV�iURQ�HQHUJLDKRUGR]y DGyNXOFV��)W�0-�V]pQ ����I|OGJi] ����iUDP ����RODMWHUPpNHN ����)RUUiV��0$..�������

(QHUJLDDGy�pV�OHYHJ�WHUKHOpVL�GtM��6�(1/7�$]�6�(1(5�IRUJDWyN|Q\YW�O�H]�D�V]FHQiULy�FVDN�DQQ\LEDQ�WpU�HO��KRJ\�D]�HQHUJLDDGy�PHOOHWWEHYH]HWLN� D� Ä%´� OHYHJ�WHUKHOpVL� GtMDW� LV�� $]� HQHUJLDDGyKR]� KDVRQOyDQ� HEEHQ� D� IRUJDWy�N|Q\YEHQ�D�OHYHJ�WHUKHOpVL�GtM�LV�D]RQQDOL��WHOMHV GtMWpWHOOHO�MHOHQLN�PHJ�D�JD]GDViJL�V]HUHSO�NV]iPiUD��$]�HQHUJLDDGyEyO�YDODPLQW�D]� OWG�E�O� V]iUPD]y�EHYpWHO� WHOMHV�HJpV]H� WRYiEEUD� LV� D7%�MiUXOpN�FV|NNHQWpVpW�VHJtWL�HO��0LQGKiURP�N|UQ\H]HWWHUKHOpVL�GtM�HJ\�WWHV�YL]VJiODWD��6�.7'$�pV�6�.7'%�(]HNEHQ�D�IRUJDWyN|Q\YHNEHQ�PHJYL]VJiOWXN��KRJ\�D�OHYHJ�WHUKHOpVL�GtM��WDODMWHUKHOpVL�GtM�pV�DYt]WHUKHOpVL�GtM�HJ\�WWHVHQ��IRNR]DWRV�EHYH]HWpVVHO��PLO\HQ�KDWiVW�IHMW�NL�D�JD]GDViJUD��$�GtMDNEHYH]HWpVpE�O� IDNDGyDQ� D� JD]GDViJ� HJ\HV� V]HUHSO�LQpO� MHOHQWNH]� N|OWVpJHNHW�PDNUR|NRQy�PLDL�PRGHOO�QNEHQ�LQSXWNpQW�KDV]QiOYD��D]RN�JD]GDViJRQ�YpJLJJ\&U&]� KDWiVDL�HOHPH]KHW�YpYiOWDN�� $� JD]GDViJL� V]HUHSO�N� PLQGKiURP� GtM� HVHWpQ� GtMNHGYH]PpQ\W� YHKHWQHN� LJpQ\EH� D]HPLVV]Ly�FV|NNHQW� EHUXKi]iVRNKR]�NDSFVROyGyDQ��DNiUFVDN�D]�6�',-.�V]FHQiULyNEDQ���pV�D]H]XWiQ� PHJPDUDGy� EHYpWHOHN� D]� iOODPKi]WDUWiVL� HJ\HQV~O\W� MDYtWMiN� IRNR]DWRV� EHYH]HWpVPHOOHWW� (PLVV]LyV�KDWiUpUWpNHN�D�YLOODPRVHQHUJLD�V]HNWRUEDQ��6�9,//�(EEHQ� D� IRUJDWyN|Q\YEHQ� PHJQp]W�N�� KRJ\� PL� OHQQH� D]� HUHGPpQ\H� D]� ��� 0:� pV� DQQiOQDJ\REE� K�WHOMHVtWPpQ\& W�]HO�EHUHQGH]pVHN� OpJV]HQQ\H]� DQ\DJDLQDN� WHFKQROyJLDL� KDWiU�pUWpNHLU�O� �V]HQQ\H]� NRQFHQWUiFLyN� D� I�VWJi]EDQ�� V]yOy��������� �9,������.70�UHQGHOHW� pV� DÄ%´� OHYHJ�WHUKHOpVL� GtM� HJ\�WWHV� DONDOPD]iViQDN�� (]� D� UHQGHOHW� PHJKDWiUR]]D�� KRJ\� PHQQ\LOHKHW� D� V]HQQ\H]�N� PD[LPiOLV� NRQFHQWUiFLyMD� D� QDJ\� W�]HO�EHUHQGH]pVHN� �OpQ\HJpEHQ� HU��P&YHN��I�VWJi]iEDQ��$]�iJD]DWL�V]LQWHQ�HOpUHQG� NLERFViWiV�FV|NNHQpV�D�NpQ�GLR[LG��������pV�DSRU��������HVHWpEHQ�QDJ\REE�OHQQH��PLQW�DPLW�HJ\pENpQW�D�OHYHJ�WHUKHOpVL�GtM�NLNpQ\V]HUtW��PtJD�PiVLN� NpW� V]HQQ\H]� HVHWpEHQ� D� UHQGHOHW� EHWDUWiVD� QHP�N|YHWHO�PHJ� �iJD]DWL� V]LQWHQ����� D]�����DV� |QEHYDOOiVKR]� NpSHVW� WRYiEEL� HOKiUtWiVW��$� GtMEHYpWHOHNHW� D� 7%�MiUXOpN� FV|NNHQWpVpUHKDV]QiOMD�D]�iOODP��pV�D�GtMDNDW�KDW�pY�DODWW�IRNR]DWRVDQ�YH]HWLN�EH��$�V]iPtWiVRN�WRYiEEi�D]W�DIHOWpWHOH]pVW� W�NU|]LN�� KRJ\� D� UHQGHOHWQHN� D]� HU�P&YL� V]HNWRU� D� Ei]LVpYL� V]HUNH]HWpEHQ�N|UQ\H]HWYpGHOPL�WHFKQROyJLiN�DONDOPD]iViYDO�SUyEiO�PHJIHOHOQL��(]�D]RQEDQ�FVDN�UpV]EHQ�IRJ
��� $]�DONDOPD]RWW�HQHUJLD�DGyUiWiN��OiVG�����P|J|WWL�PHJIRQWROiVRNDW�D�0$..��������GROJR]DWEDQ�WDOiOKDW�D]�ROYDVy���� $]�HJ\HV�IRUUiVRNUD�H]�QHP�IHOWpWOHQ�O�LJD]�
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tJ\�W|UWpQQL��PHUW�D�M|Y�EHQ�HJ\UpV]W�D�UHQGHOHWW�O�I�JJHWOHQ�O��JD]GDViJL�RNRN�PLDWW�LV�YiUKDWyV]HUNH]HWL� iWUHQGH]�GpV� �SO�� V]pQHU�P&�EH]iUiV� YDJ\� pSSHQ� PRGHUQL]iFLy��� PiVUpV]W� OHV]QHNHU�P&YHN��DPHO\HN�YDOyV]tQ&OHJ�QHP�OHV]QHN�NpSHVHN�WHOMHVtWHQL�D�UHQGHOHW�N|YHWHOPpQ\HLW��pVEH]iUiVUD�NpQ\V]HU�OQHN���� $�N|UQ\H]HWL�DGy]iV�NODVV]LNXV�pV�~MDEE�HOPpOHWH
����� $�3LJRX�IpOH�PHJROGiV�HOPpOHWL�pV�J\DNRUODWL�SUREOpPiL$]�H[WHUQiOLiN�LQWHUQDOL]iOiViQDN�HJ\LN�MyO�LVPHUW�OHKHWVpJHV�PHJROGiVD��KRJ\�D�V]HQQ\H]�UH~Q�� SLJRX�L� DGyW� YHWQHN� NL�� DPL� PHJHJ\H]LN� D� V]HQQ\H]pV� KDWpNRQ\� V]LQWMpQ� RNR]RWWKDWiUNiUUDO �D�N�OV� WiUVDGDOPL�KDWiUN|OWVpJJHO�����
$� N|]JD]GiV]RN� iOWDOiEDQ� �GY|]OLN� D]� LO\HQ� EHDYDWNR]iVW��PLYHO� H]� KDWpNRQ\DEE� pV� VRNNDOLQNiEE� ÄSLDFNRQIRUP´�� PLQW� D� ÄKDWiUpUWpNHNNHO� V]DEiO\R]RWW´� N|UQ\H]HWYpGHOPL� SROLWLNiN�0LYHO�D� SLJRX�L� DGy� WXODMGRQNpSSHQ� HJ\� iUDW� DG� HJ\� WiUVDGDOPLODJ� pUWpNHV� MyV]iJQDN�QLQFV�WRU]tWy�KDWiVD��KD�D�PpUWpNH�MyO�YDQ�PHJiOODStWYD�� ËJ\� H]�KDV]QRVDQ�NLHJpV]tWKHWL�DWRU]tWiVPHQWHV�DGyN�V]HJpQ\HV�NRUPiQ\]DWL�IHJ\YHUWiUiW�
+D�D]�DGy�PpUWpNH�URVV]XO�YDQ�PHJiOODStWYD��SO��KLiQ\RV� LQIRUPiFLy�PLDWW��� D]� V~O\RV�EtWKDWMD�D�WRU]tWiVW��H]pUW�yYDWRVDQ�NHOO�DONDOPD]QL� $�SLJRX�L�PHJROGiVVDO�D]�D�SUREOpPD�KRJ\�D�G|QWpVKR]yNQDN�LVPHUQL�N�NHOO�D�KDWiUKDV]RQ��pV�D�KDWiUN|OWVpJ�I�JJYpQ\HNHW�D]�DGyPHJKDWiUR]iViKR]� �DPL� H]HN�PHWV]pVSRQWMD���(]HNHW�D� I�JJYpQ\HNHW�D]RQEDQ�QHKp]�PHJKD�WiUR]QL��$�YiOODODWRN�pUGHNH��KRJ\�D�YDOyViJRVQiO�PHUHGHNHEE�N|OWVpJI�JJYpQ\W� MHOHQWVHQHN�$�N|UQ\H]HWL�NiURN�pUWpNpQHN�SpQ]EHQ�NLIHMH]pVH�N|]LVPHUWHQ�QHKp]�IHODGDW��pV�D]�DONDOPD]RWWPyGV]HUW�O�I�JJ�HQ�PiV�pV�PiV�HUHGPpQ\UH�MXWXQN��OiVG�SpOGiXO�:LOOLV�pV�&RUNLQGDOH�������YDODPLQW�0$..���������+D�EL]RQ\RV� WHYpNHQ\VpJHN�HV]WpWLNDL�YDJ\�SV]LFKROyJLDL�KDWiVDLUDJRQGROXQN�� D� V]iPV]HU&VtWpV� QHKp]VpJH� HOpJ� Q\LOYiQYDOy�� GH� PpJ� D� SLDFL� iUUDO� UHQGHONH]�MDYDN� NiUDLQDN� PHJKDWiUR]iVD� LV� V]iPRV� SUREOpPiW� YHW� IHO�� 6]iPRV� V]HQQ\H]�DQ\DJ� YDJ\pULQWHWW�V]HQQ\H]HWW�HVHWpEHQ�QHKH]HQ�PHJYDOyVtWKDWy�D]�|VV]HV�KDWiV�D]RQRVtWiVD��YDODPLQW�D]RNRN� pV� D]� RNR]DWRN� |VV]HNDSFVROiVD�� *\DNUDQ� D]� D� KHO\]HW�� KRJ\� D]� DGRWW� WHYpNHQ\VpJLV]LQWHQ�FVDN�D�KDWiUNiU�LVPHUW��GH�H]W�D�3DUHWR�RSWLPXPEDQ�NHOO�LVPHUQL��(QGUHV��������V]HULQWOHKHWVpJHV�� KRJ\� HJ\� ÄSUyED�V]HUHQFVH´�PyGV]HUUHO� D� N|UQ\H]HWL� DGy�PpUWpNH� N|]HOtWHQH� D]RSWLPiOLV� V]LQWKH]�� $]� DGy� PpUWpNpQHN� J\DNRUL� YiOWR]WDWiVD� PLDWW� IHOOpS� EL]RQ\WDODQViJD]RQEDQ�W|EEHW�iUWKDW��PLQW�KDV]QiOKDW��pV�SROLWLNDLODJ�QHKH]HQ�PHJYDOyVtWKDWy�
$� NRPSOH[� N|OFV|QKDWiVRNUD� YRQDWNR]y� W|NpOHWOHQ� LQIRUPiFLy�� YDODPLQW� D]� DGy]WDWRWWWHUPpNU�O�HJ\�PpJ�V]HQQ\H]�EEUH�YDOy�iWiOOiV�PHJKL~VtWKDWMD�D�YiUW�N|UQ\H]HWL�MDYXOiVW�(J\�PiVLN�QHKp]VpJ��KRJ\�H]HN�D�I�JJYpQ\HN�PDJXN�LV�YiOWR]QDN��D�WHFKQROyJLDL�IHMO�GpVVHOD]�DOKiUtWiVL�KDWiUN|OWVpJ�HOPR]GXOKDW�YDJ\�PHJELOOHQKHW�OHIHOp��WRYiEEi�QDJ\REE�N|UQ\H]HWLWXGDWRVViJJDO� pV� QDJ\REE� M|YHGHOHPPHO� D]� HPEHUHN� MREE� N|UQ\H]HWpUW� YDOy� IL]HWpVL� KDMODQ�GyViJD�PHJQ� �D�KDWiUNiU�J|UEH�IHOIHOp�WROyGLN��
(]HN� D� SUREOpPiN� D]RQEDQ� QHP� UHWWHQWKHWLN� HO� D� G|QWpVKR]yNDW� D� N|]JD]GDViJL� |V]W|Q]�NDONDOPD]iViWyO��$�OHKHWVpJHV�DOWHUQDWtY�SROLWLNiN�V]LQWpQ�DOXOLQIRUPiOWViJWyO�pV�HJ\pE�KLiQ\RV�ViJRNWyO�V]HQYHGQHN��KiWWpUNpQW�OiVG�SpOGiXO�(QGUHV��������(QGUHV���������$PL�LJD]iQ�V]iPtWD]�D]��KRJ\�KD�D]�RSWLPiOLV�PHJROGiV�QHP�LV� LVPHUW�� WDOiOKDWXQN�H�RO\DQ�N|UQ\H]HWL�FpORNDW�DPHO\HN� Q|YHOLN� D� MyOpWHW"� (J\� DGRWW� N|UQ\H]HWL� FpO HVHWpEHQ� D� QHWWy� KDV]RQ� FVDN� DNNRU
��� $�WHOMHV�WiUVDGDOPL�N|OWVpJ�PHJHJ\H]LN�D�WHUPHO� iOWDO�YLVHOW��HJ\�DGRWW�WHYpNHQ\VpJL�V]LQWWHO�NDSFVRODWRV�SULYiW�N|OWVpJHN|VV]HJpYHO��YDODPLQW�D�N�OV� N|OWVpJHNNHO�
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PD[LPDOL]iOKDWy��KD�D]�HV]N|]|N�N|]|WW�PHJWDOiOKDWy�pV�NLYiODV]WKDWy�D�OHJNHYpVEp�N|OWVpJHV�6RN� N|]JD]GiV]� iOOtWMD�� KRJ\� D� V]HQQ\H]pVL� DGyN� LO\HQ� KDWpNRQ\� HV]N|]|N� �OiVG� SpOGiXO%DXPRO� pV� 2DWHV�� ������� $� N|]JD]GDViJL� HV]N|]|N� NLVHEE� DGPLQLV]WUDWtY� N|OWVpJJHOP&N|GKHWQHN�� PLQW� D� KDWiUpUWpNHNNHO� V]DEiO\R]y� WtSXV~� N|UQ\H]HWSROLWLNiN�� pV� MREE|V]W|Q]pVW�DGKDWQDN�D�ÄN|UQ\H]HWEDUiW´� WHFKQROyJLDL� IHMO�GpVQHN��(J\� MHOHQW�V�N|]JD]GDViJLpUY� V]iUPD]LN� D]RQEDQ� D]� LO\HQ� DGyN� EHYpWHOQ|YHO� SRWHQFLiOMD� KDV]QRVtWiViQDN� OHKHW��VpJpE�O�� KRJ\� FV|NNHQWVpN� D� IHQQiOOy� DGyUHQGV]HU�N|]JD]GDViJL� WRU]tWiVDLW��(UU�O� OHV]� V]y� DN|YHWNH]� UpV]EHQ������ .HWW�V�KR]DGpN$�NLOHQFYHQHV�pYHN�HOV� IHOpLJ�HXIyULD�YROW� D�N|]JD]GiV]RN�N|]|WW�DPLDWW� D� OHKHW�VpJ�PLDWW�KRJ\� D� N|UQ\H]HWPLQ�VpJ� MDYXOiViW� ]pUy� �YDJ\� DNiU� QHJDWtY�� N|OWVpJJHO� LV� HO� OHKHW� pUQL� DPHJIHOHO�HQ� NLYiODV]WRWW� N|UQ\H]HWLDGy�SROLWLNiYDO�� $]� LO\HQ� NHWW�V� NHGYH]� KDWiVW� QHYH]LNNHWW�V�KR]DGpNQDN��$�ÄNHWW�V�KR]DGpN´ �GRXEOH�GLYLGHQG�� HOQHYH]pV�DUUD�D]� HOYiUiVUD�XWDO�KRJ\� ±� D� MREE� N|UQ\H]HWPLQ�VpJHQ� W~O �D]� ÄHOV�´� KR]DGpN�� ±� KDV]QRN� V]iUPD]QDN� DN|UQ\H]HWKH]� QHP� NDSFVROyGy� N|]JD]GDViJL� WRU]tWiVRN� FV|NNHQpVpE�O�� DPLNRU� DN|UQ\H]HWL� DGyEyO� V]iUPD]y� EHYpWHOHN� OHKHW�Yp� WHV]LN� PiV�� WRU]tWyEE� DGyN� FV|NNHQWpVpW� �DÄPiVRGLN´� YDJ\� ÄILVNiOLV´� KR]DGpN� LOOHWYH� EHYpWHO�YLVV]DIRUJDWiVL� KDWiV��� $]� H� OHKHW�VpJHWDOiWiPDV]Wy� |WOHW� D]�� KRJ\� D]� RO\DQ� ÄMyV]iJRN´�PHJDGy]WDWiVD��PLQW� D�PXQNDHU��� D� W�NH�� DEHUXKi]iV� YDJ\� D�PHJWDNDUtWiV�� NHYpVEp� NtYiQDWRV� HJ\� ÄURVV]´� �PLQW� SpOGiXO� D� V]HQQ\H]pV�PHJDGy]WDWiViKR]�NpSHVW��0DJ\DURUV]iJRQ�D�OHJLQNiEE�RVWRUR]RWW�WRU]tWiV�D�PXQNDHU�W�V~MWMD�GH�PiVKRO�YDQ�DUUD�LV�SpOGD��KRJ\�D�PHJWDNDUtWiVRN�YDJ\�D�W�NH�PHJDGy]WDWiVD�NiURVDQ��WKHWYLVV]D� D� JD]GDViJUD�� $]� LSDURVRGRWW� RUV]iJRNEDQ� LV� D� N|]NLDGiVRN� QDJ\� UpV]pW� YDOyEDQ� DPXQNDHU� PHJDGy]WDWiVD� IHGH]L� �%UlQQOXQG�� ������� DPL� QDJ\� WRU]tWiV� FV|NNHQWpVLOHKHW�VpJHNHW�KRUGR]�PDJiEDQ�
$�PiVRGLN�KR]DGpN�N�O|Q|VHQ�IRQWRV�OHKHW�D�V]DEiO\R]yQDN��PLYHO�QpON�O|]KHW�Yp�WHKHWLD]� HJ\pENpQW� QHKH]HQ� PpUKHW� N|UQ\H]HWL� KDV]QRN� SRQWRVDEE� EHFVOpVpW� $� ÄILVNiOLV´KR]DGpN� |QPDJiEDQ� LJD]ROKDWMD� D� N|UQ\H]HWL� DGy]WDWiV� SROLWLNiMiW�� pV� D� N|UQ\H]HWL� KDV]QRNPpUWpNH�±�DNiUPHNNRUD�LV�D]�±�PiU�FVDN�ÄUiDGiV´�OHKHW��ÒMDEE�NXWDWiVRN��SpOGiXO�%RYHQEHUJ������� %RYHQEHUJ�� ������ D]RQEDQ� D]W� PXWDWWiN�� KRJ\� D� ÄILVNiOLV´� KR]DGpN� IHOWpWHOHL� D� VRNHVHWEHQ� QDJ\� YDOyV]tQ&VpJJHO� QHP� WDOiONR]QDN� D]� LO\HQ� DGyKHO\HWWHVtWpVVHO�� (]� DQQDNWXODMGRQtWKDWy�� KRJ\� D� N|UQ\H]HWL� DGy� HJ\� KHO\HWWHVtWpVL� KDWiVW� YiOW� NL�� tJ\� FV|NNHQWYH� D]DGyDODSRW�� $� QHJDWtY� DGyDODS�KDWiV� ±� KD� HUHGHWLOHJ� YROW� DGy� D� WLV]WD� pV� D� ÄSLV]NRV´���IRJ\DV]WiVL� FLNNHNHQ� �LOOHWYH�iOWDOiQRVtWKDWyDQ�ÄSLV]NRV´� LQSXWRNRQ�� LV�±�D]W� RNR]]D��KRJ\�DNRUPiQ\�� KD� IHQQ� NtYiQMD� WDUWDQL� D]� iOWDOiQRV� DGyEHYpWHOHNHW�� QHP� FV|NNHQWKHWL� DQQ\LUD� DPXQNDHU� DGyMiW�� KRJ\� D]� NLHJ\HQOtWVH� D� N|UQ\H]HWL� DGyQDN� D]� DGy]iV� XWiQL� UHiOEpUUHJ\DNRUROW� QHJDWtY� KDWiViW� �~Q�� DGyN|OFV|QKDWiV� YDJ\� iOWDOiQRV� HJ\HQV~O\L� KDWiV��� ËJ\� D� YiUWPiVRGLN�KR]DGpN�QHP�UHDOL]iOyGLN�� pV�D� IRJODONR]WDWiV�pV� D]�RXWSXW�YLVV]DHVLN��/HHJ\V]HU&�VtWYH� D]� D� NpUGpV� WHKiW�� KRJ\� D� EHYpWHO� YLVV]DIRUJDWiV� iOWDO� OHKHW�Yp� WHWW� PXQNDHU�W� WHUKHO�DGyFV|NNHQWpV� MREEDQ�Q|YHOL�H� D� UHiOEpUW��PLQW� DPHQQ\LUH� D�N|UQ\H]HWL� DGy� iUQ|YHO� KDWiVDFV|NNHQWL��(J\�PiVLN� IRQWRV� HPSLULNXV� WpQ\H]� D�PXQNDHU� NtQiODW��� M|YHGHOHP� UXJDOPDV�ViJD��KLV]HQ�LQHODV]WLNXV�NtQiODW�HVHWpQ�D�UHiOEpUUH�NLIHMWHWW�NpW� OHtUW�KDWiV�DOLJ�EHIRO\iVROMD�DPXQNDYiOODOyL�G|QWpVHNHW�pV�D]�RXWSXWRW��LOOHWYH�KRJ\�YDQ�H�ÄKLV]WHUp]LV´�YDJ\LV�DVV]LPHWULD�DUXJDOPDVViJEDQ�DV]HULQW��KRJ\�UHiOEpUQ|YHNHGpVU�O�YDJ\�FV|NNHQpVU�O�YDQ�V]y�
��� $PHO\QHN�HO�iOOtWiVD��KDV]QiODWD��YDJ\�KDV]QiODW�XWiQL�VRUVD�V]HQQ\H]pVVHO�MiU���� 1HPFVDN� D�PXQNDHU� SLDF� WRU]tWRWWViJD� M|KHW� V]yED��3pOGiXO� KD� D� W�NHM|YHGHOPHN��PHJWDNDUtWiVRN� HU�VHQ� DGy]WDWRWWDN�DNNRU� D� EHUXKi]iVL� LOOHWYH� PHJWDNDUtWiVL� G|QWpVHN� LV� V]XERSWLPiOLVDN�� tJ\� H]HN� FV|NNHQWpVpUH� LV� YLVV]DIRUJDWKDWy� HJ\N|UQ\H]HWL�DGy��(]�HVHWEHQ�SpOGiXO�D�UHiONDPDW�DODNXOiViW�EHIRO\iVROMD�D�YLVV]DIRUJDWiVL�KDWiV��Q|YHOL��LOOHWYH�D]�iUQ|YHO�KDWiV��FV|NNHQWL��
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(]� D]� HOHP]pV� EHPXWDWMD�� KRJ\� SDUFLiOLV� HJ\HQV~O\L� HOHP]pV� iOWDOiEDQ� DONDOPDWODQ� DNRPSOH[� N|OFV|QKDWiVRN� PHJUDJDGiViUD�� D� N|UQ\H]HWPLQ�VpJ� MDYXOiViEyO� pV� D� WRU]tWyKDWiV~�PXQNDHU��DGy�FV|NNHQWpVpE�O�V]iUPD]y�KDV]QRN�PHOOHWW�YDQ�HJ\�SyWOyODJRV��D�NRUiEELHOHP]pVHNEHQ� HOKDQ\DJROW� QHJDWtY� DGyN|OFV|QKDWiV YDJ\� iOWDOiQRV� HJ\HQV~O\L� KDWiV� LV�� $%RYHQEHUJ�PRGHOO�PHJYL]VJiOWD�H]W�D]�DGyN|OFV|QKDWiVW��pV�D]�QDJ\REEQDN�EL]RQ\XOW��PLQW�DMyWpNRQ\�EHYpWHO�YLVV]DIRUJDWy�KDWiV��$KRJ\DQ�D]W�D]RQEDQ�D�NpV�EE�NLGROJR]RWW�NRPSOH[HEEPRGHOOHN� PHJPXWDWWiN�� EL]RQ\RV� NLLQGXOiVL� IHOWpWHOHN� PHOOHWW� D� NHWW�V� KR]DGpN� OHKHW�VpJpWQHP�OHKHW�NL]iUQL��*RXOGHU��������V]HULQW�H]HN��D�PiVRGLN�KR]DGpN�NLOiWiVDLW�MDYtWy�IHOWpWHOHND�N|YHWNH]�N�x $�N�O|QE|]� DGyPpUWpNHN�KDWiUKDWpNRQ\ViJ�N|OWVpJHLQHN�NH]GHWL�N�O|QEVpJH�QDJ\��QDJ\N�O|QEVpJHN�YDQQDN�D�PHJOpY� DGyN�ÄWRU]tWy´�SRWHQFLiOMDLEDQ��x $�N|UQ\H]HWL�DGy�WHUKH�HOV�VRUEDQ�D]�DODFVRQ\�KDWiUKDWpNRQ\ViJ�N|OWVpJ& WpQ\H]�NUH�MXW�x $�N|UQ\H]HWL�DGy�DODSMD�PHJIHOHO�HQ�V]pOHV�x $� YLVV]DIRUJDWRWW� N|UQ\H]HWL� DGy�EHYpWHOHNHW� N|]YHWOHQ�O� D� PDJDV� KDWiUKDWpNRQ\ViJ�N|OWVpJ& WpQ\H]�N�DGyPpUWpNpQHN�FV|NNHQWpVpUH�KDV]QiOMiN�IHO�$�YHJ\HV� HOPpOHWL� HUHGPpQ\HN� D]W� VXJDOOMiN�� KRJ\�D�NHWW�V� KR]DGpN�KLSRWp]LVpQHN� YDOyV�ViJD� WDSDV]WDODWL� NpUGpV�� DPL� D� PHJOpY� N|UQ\H]HWL� pV� N|]JD]GDViJL� DGRWWViJRNWyO� LOOHWYHV]DEiO\R]iVWyO�I�JJ��$]�HPSLULNXV�WHV]WHOpVW�PHJQHKH]tWL��KRJ\�D�IRJDORP�QHP�HJ\pUWHOP&HQPHJKDWiUR]RWW�pV�pUWHOPH]HWW��$�N�O|QIpOH�MHO]�V]iPRN��PLQW�D�FV|NNHQ� PXQNDQpON�OLVpJ��DQDJ\REE� Q|YHNHGpV�� D� QDJ\REE� Q\HUHVpJHN�� D� MREE� YHUVHQ\NpSHVVpJ�� D� SR]LWtY� HJ\HQpUWpN&YiOWR]iV� �(TXLYDOHQW�9DULDWLRQ��(9�� pV� HJ\HEHN� D]W� D� SUREOpPiW� YHWLN� IHO�� KRJ\� H]HN� N|]�OEiUPHO\�NHWW� HOOHQNH]� LUiQ\ED�PR]RJKDW��(PSLULNXV�HV]N|]NpQW�OHJW|EEV]|U�D�&*(��YDJ\�DPDNUR|NRQRPHWULDL� PRGHOOHNHW� KDV]QiOWiN�� pV� D� NHWW�V� KR]DGpNRW� LJD]ROy� YDJ\� HOYHW�HUHGPpQ\HN�LV�V]�OHWWHN��OiVG�0F&R\�LQ�2¶5LRUGDQ�������R���������(]HQ�WDQXOPiQ\EDQ�HOHP�]pV�QNHW�PL�LV�HJ\��D�ERQ\ROXOW�N|OFV|QKDWiVRNDW�Q\RPRQ�N|YHW� &*(�PRGHOOHO�YpJH]W�N�
.DSFVROyGy� HUHGPpQ\HN� �OiVG� *RXOGHU�� ������ D]W� LV� PXWDWMiN�� KRJ\� DPHQQ\LEHQ� DJD]GDViJEDQ� D� N|UQ\H]HWL� DGy� EHYH]HWpVH� HO�WW� PiU� OpWH]WHN� WRU]tWy� DGyN�� DNNRU� DN|UQ\H]HWL� DGy� EHYH]HWpVH�� PLYHO� D]� LPSOLFLW� HU�IRUUiVDGyQDN� �W�NH�� YDJ\� PXQNDDGyQDN�WHNLQWKHW��� WRYiEEL� WRU]tWiVRNDW�� MyOpWL� YHV]WHVpJHW� LV� RNR]� D� JD]GDViJEDQ�� (]� HVHWEHQ� D]RSWLPiOLV�DGy�PpUWpNH�OWG� �W� �+.�P�DKRO�P D�N|]�OHWL�SpQ]DODSRN�KDWiUN|OWVpJH��GXUYiQ��P DQQDN�D�MyOpWL�YHV]WHVpJQHN�D�SpQ]EHQNLIHMH]HWW� pUWpNH�� DPL� HJ\� SyWOyODJRV� IRULQWQ\L� NRUPiQ\]DWL� EHYpWHOWHUHPWpV� N|YHWNH]WpEHQNLHV� PDJiQIRJ\DV]WiV� PLDWW� NHOHWNH]LN��� 0DJDV� WRU]tWy� DGyV]LQW� HVHWpQ� ±� DPHO\0DJ\DURUV]iJRW�LV�WLSLNXVDQ�MHOOHP]L�±�D�P pUWpNH�YiUKDWyDQ�QDJ\REE���QpO��D]�86$�HVHWpUHD]�pUWpNHW� UpJHEEHQ���������N|]|WWLUH�EHFV�OWpN�� ���0DJ\DURUV]iJRQ�$]�DPHULNDLQiO�QDJ\REEWRU]tWiVW�KR]�D�JD]GDViJED�PLQG�D�V]HPpO\L�M|YHGHOHPDGy��PLQG�D]�È)$��PLQG�D�7%�MiUXOpNPDJDV�YROWD��(]�D]W�MHOHQWL��KRJ\�D]�RSWLPiOLV�N|UQ\H]HWL�DGy�D�SLJRX�L�DGy��������D�LV�OHKHW�.DGHUMiN������������� .HYpVEp�QDJ\UD�W|U� SURJUDPRN��N|OWVpJ�KDV]RQ�HOHP]pV�YDJ\�N|OWVpJPLQLPiOiV%RYHQEHUJ���������D]W�LV�PHJMHJ\]L��±�pV�H]]HO�D�PHJiOODStWiVVDO�PLQGHQ�N|]JD]GiV]�HJ\HWpUW�DPL�LJHQ�ULWNiQ�IRUGXO�HO� D�N|]JD]GiV]�WiUVDGDORPEDQ���±�KRJ\�D�NHWW�V�KR]DGpNRW�LOOHW�HQQHP� tJpUHWHV� HUHGPpQ\HL� HOOHQpUH� HJ\�N|UQ\H]HWL� DGy� D�PXQNDHU�DGy� �YDJ\�PiV� WRU]tWyDGy�� FV|NNHQWpVpYHO� HJ\�WW� PpJ� PLQGLJ� NHYpVEp� WRU]tWy�� PLQW� D� EHYpWHOHN� iWDOiQ\EDQW|UWpQ� YLVV]DIRUJDWiVD�� YDJ\� FVDN� HJ\� KDWiUpUWpNHNNHO� V]DEiO\R]y� WtSXV~� N|UQ\H]HW�
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SROLWLND� DONDOPD]iVD����� 0LQGHQ� N|UQ\H]HWSROLWLNiQDN� �DGy�� QRUPDWtY�� HPLVV]LyV� MRJRNNHUHVNHGHOPH������V�W�PLQGHQ�±�DNiU�N|]YHWHWW�~WRQ�±�iUHPHOpVVHO� MiUy�SROLWLNiQDN��WHUPHOpVLYDJ\� LPSRUW�NYyWiN�� WDULIiN��PH]�JD]GDViJL�iUWiPRJDWiVRN��PRQRSRO�iUD]iV�����SLDFUD� OpSpVLNRUOiWRN� VWE��� MHOHQWNH]LN� D]� ÄDGyN|OFV|QKDWiVQDN´� PHJIHOHO��� D� PHJOpY� DGyN� WRU]tWiVDLWWRYiEE Q|YHO� N|]YHWHWW� MyOpWL� KDWiVD� �3DUU\� pV� 2DWHV�� ������� $� EHYpWHOOHO� UHQGHONH]�HV]N|]|N� HO�Q\|VHEEHN� OHKHWQHN�� PHUW� D� PHJIHOHO� EHYpWHOIHOKDV]QiOiV� FV|NNHQWKHWLN� DSROLWLNiN� H]HQ� VRNiLJ� IHO� QHP� LVPHUW� DGGLFLRQiOLV� N|OWVpJpW�� 7HUPpV]HWHVHQ� EL]RQ\RVHVHWHNEHQ� D]� HJ\pE� DGyUiWiN� FV|NNHQWpVH� KHO\HWW� DOWHUQDWtY� EHYpWHOIHOKDV]QiOiV� LV� ±� SO�N|UQ\H]HWL�YDJ\�HJ\pE�N|]|VVpJL�EHUXKi]iVRN�DPHQQ\LEHQ�QDJ\REE�KR]DPPDO�EtUQDN�PLQW�DEHYpWHO�YLVV]DIRUJDWiVL�KDWiV�±�KDWpNRQ\� OHKHW�D�QHWWy�N|OWVpJ�V]HPSRQWMiEyO��3ROLWLNDLODJ�H]XWyEEL�D]RQEDQ�D]�|VV]DGyWHKHU�Q|YHNHGpVH�PLDWW�QHKH]HEEHQ�NLYLWHOH]KHW���$�YLVV]DIRUJDWRWWN|UQ\H]HWL� DGy�EHYpWHOHN� WHKiW� FV|NNHQWKHWLN� D� N|UQ\H]HWSROLWLNiN� N|OWVpJHLW� �D� NHWW�VKR]DGpN� ÄJ\HQJH´� IRUPiMD��� PpJ� KD� QHJDWtY� N|OWVpJHNHW� QHP� LV� OHKHW� HOpUQL� �DPL� D� NHWW�VKR]DGpN� ÄHU�V´� IRUPiMiQDN� OHKHW� QHYH]QL��� (]XWiQ� QDJ\REE� DQQDN� D]� HVpO\H�� KRJ\� HJ\iOWDOiQRV� N|OWVpJ�KDV]RQ� HOHP]pV� �ILJ\HOHPEH� YpYH� D� MREE� N|UQ\H]HWL� IHOWpWHOHN� SpQ]EHQNLIHMH]HWW� pUWpNpW�� HUHGPpQ\H� SR]LWtY� OHV]�� $� OHJXWyEEL� NXWDWiVRN� D]W� PXWDWWiN� NL�� KRJ\� D]HOKiUtWiVL� N|OWVpJHN� KHWHURJHQLWiVD� D� YiOODODWRN� YDJ\� iJD]DWRN� N|]|WW� �DPLW� VRN�� D� NHWW�VKR]DGpNRW�PHJNpUG�MHOH]� HOPpOHWL� PRGHOO� HOKDQ\DJROW�� UHQGNtY�O� IRQWRV�� D]� HUHGPpQ\HNHWPHJIRUGtWy� MHOHQW�VpJ& OHKHW� �%XUWODZ� pV� &DQQRQ�� ������� $� IHQWLHNHW� D� ��� iEUD� VpPiMiQpU]pNHOWHWM�N��(J\�RSWLPDOL]iOy�SROLWLNiQDN�D]��������pV����KDWiVRN�|VV]HJpW�NHOOHQH�PD[LPD�OL]iOQLD�� (J\� LO\HQ� N|OWVpJ�KDV]RQ� HOHP]pVW� DONDOPD]WXQN� D� NHWW�V� KR]DGpN� NpUGpVpQHNYL]VJiODWD�VRUiQ�D]�OWG�HVHWpEHQ��DPHO\�SR]LWtY�QHWWy�KDV]QRW�HUHGPpQ\H]HWW��D�ÄN|OWVpJ´�D���pV� ��� KDWiVRN� HUHG�MH���$� KtUHV� N|]JD]GDViJL� V]iOOyLJH��PLV]HULQW� Ä1LQFV� LQJ\HQ� HEpG´� ~J\PyGRVXOKDW� �� KRJ\KD� QLQFV� LV� LQJ\HQ�� D]pUW� PpJ� QDJ\RQ� LV� pUGHPHV� OHKHW� PHJYHQQL�� $N|UQ\H]HWL�KDV]QRN�PRQHWiULV� pUWpNpQHN�KLiQ\iEDQ� SHGLJ� HJ\� DGRWW� N|UQ\H]HWL� FpOW� U|J]tWYHRO\DQ� V]DEiO\R]iVW� pUGHPHV� YiODV]WDQL� DPHO\� D� ��� pV� ��� KDWiVRN� |VV]HJpW� PD[LPDOL]iOMD� �DN|OWVpJHW�PLQLPDOL]iOMD��KD�IRUGtWRWW�HO�MHOOHO�WHNLQWM�N�D]�|VV]HYRQiVW��
���N|UQ\H]HWL�MDYXOiV�MyOpWL�KDV]QD����EHYpWHO�YLVV]DIRUJDWiV

�� F� E� D�DGyN|OFV|QKDWiV��LOO��iOW��HJ\HQV~O\L�KDWiV�
���iEUD $� N|UQ\H]HWL� DGy� MyOpWL� KDWiVDL�� $]� D�� HVHW� IHOHO� PHJ� D� NHWW�V� KR]DGpNMHOHQWNH]pVpQHN��$�QXPHULNXV�PRGHOOHN�D�E��HVHWHW�PXWDWWiN�NL�OHJJ\DNUDEEDQ�$� F�� HVHWEHQ� D� V]DEiO\R]iV� QHJDWtY� QHWWy� KDV]Q~�� %HYpWHOOHO� QHP� UHQGHONH]�V]DEiO\R]iV��SO��KDWiUpUWpNHN��HVHWpQ�LV�MHOHQWNH]LN�D]����pV�D����KDWiV��D����KDWiVHOPDUDGiVD�PLDWW�D]RQEDQ�FV|NNHQ�D�QHWWy�KDV]RQ�
��� .LPXWDWKDWy�� KRJ\� DGRWW� N|UQ\H]HWL� FpO� HVHWpQ� D� KDWiUpUWpNHNNHO� V]DEiO\R]y� N|UQ\H]HWSROLWLND� HJ\HQpUWpN& HJ\� RO\DQDGyYDO�V]DEiO\R]RWW�SROLWLNiYDO��DPHO\EHQ�D�EHYpWHOHNHW�iWDOiQ\NpQW�MXWWDWMiN�YLVV]D�D]�YiOODODWRNQDN���� *RQGRODWPHQHW�QNE�O�D]�LV�N|YHWNH]LN��KRJ\�D�ÄJUDQGIDWKHULQJ´�UpYpQ��D�VWDWXV�TXR�V]HQQ\H]pV�MRJiQ��OHRV]WRWW�NLLQGXOyV]HQQ\H]pVL� NYyWiN� UHQGV]HUpQHN� MyOpWL� N|OWVpJH� QDJ\REE��PLQWKD� XJ\DQDQQ\L�NYyWiW� iUYHUpVUH� ERFViWDQDN�� pV� D� EHYpWHOWHJ\pE�DGyN�FV|NNHQWpVpUH�IRUJDWMiN�YLVV]D���� $� PRQRSRO� iUD]iVQDN� D� +DUEHUJHU� iOWDO� OHtUW� MyOpWL� YHV]WHVpJH� WHKiW� FVDN� HJ\� UpV]H� D� W|UWpQHWQHN�� 0RQGDQGyQNV]HPSRQWMiEyO� N|]|PE|V�� LOOHWYH� D]W� iOWDOiQRVtWMD�� KRJ\� D�PRQRSRO� iUD]iV� iOWDOiEDQ� QHP� D]� iOODP� iOWDO� NH]GHPpQ\H]HWWSROLWLND��V�W�D]�iOODP�iOWDOiEDQ�N�]G�HOOHQH���9DQQDN�NLYpWHOHN�LV��JRQGROMXQN�D]�iOODPL�PRQRSyOLXPRNUD��YDJ\�D�N|UQ\H]HWLV]DEiO\R]iV�V]HPSRQWMiEyO�LV�UHOHYiQV��MHOHQOHJ�PpJ�QHP�OLEHUDOL]iOW�YLOODPRVHQHUJLD�SLDFUD�
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)255É62.
$QGHUVHQ��0��6����������7KH�8VH�RI�(FRQRPLF�,QVWUXPHQWV�IRU�(QYLURQPHQWDO�3ROLF\�±�$�+DOI�KHDUWHG$IIDLU�%DOODUG�pV�0HGHPD���������LQ�)XOOHUWRQ�pV�0HWFDOI���������HUHGHWLOHJ��7KH�0DUJLQDO�(IILFLHQF\(IIHFWV�RI�7D[HV�DQG�6XEVLGLHV�LQ�WKH�3UHVHQFH�RI�([WHUQDOLWLHV�±��� -RXUQDO�RI�3XEOLF�(FRQRPLFV����������%DXPRO�DQG�2DWHV��������%DXPRO��:��-��DQG�2DWHV��:��(��´7KH�WKHRU\�RI�(QYLURQPHQWDO�3ROLF\´�&DPEULGJH�8QLYHUVLW\�3UHVV�������%OXIIVWRQH��/DUVRQ���������%OXIIVWRQH��5DQGDOO�DQG�%UXFH�$��/DUVRQ��&RQWUROOLQJ�3ROOXWLRQ�LQ7UDQVLWLRQ�(FRQRPLHV��7KHRULHV�DQG�0HWKRGV��(GZDUG�(OJDU�������%OXIIVWRQH���������%OXIIVWRQH��5DQGDOO��6]HPpO\HV�NRPPXQLNiFLy��������V]HSWHPEHU�%RYHQEHUJ��/DQV��*RXOGHU���������%RYHQEHUJ��$��/DQV��DQG�/DZUHQFH�+��*RXOGHU��³2SWLPDO(QYLURQPHQWDO�7D[DWLRQ�LQ�WKH�3UHVHQFH�RI�2WKHU�7D[HV��*HQHUDO�(TXLOLEULXP�$QDO\VHV´��$PHULFDQ(FRQRPLF�5HYLHZ��9RO������1R����6HSWHPEHU������%RYHQEHUJ��/DQV��'H�0RRLM���������%RYHQEHUJ��$��/DQV��DQG�5XXG�$��'H�0RRLM��³(QYLURQPHQWDO/HYLHV�DQG�'LVWRUWLRQDU\�7D[DWLRQ���$PHULFDQ�(FRQRPLF�5HYLHZ��9RO������1R�����SS������������6HSWHPEHU������%R]y���������%R]y�/iV]Oy�V]HQQ\H]pV�WHUMHGpVL�PRGHOOH]pVL�PXQNiMD�D�0$..�UpV]pUH�������%UlQQOXQG��5���������*UHHQ�7D[�5HIRUPV��6RPH�H[SHULHQFHV�IURP�6ZHGHQ��,Q��*%5���������*UHHQ%XGJHW�5HIRUP�,Q�(XURSH�±�&RXQWULHV�DW�WKH�)RUHIURQW��HG��.DL�6FKOHJHOPLOFK���6SULQJHU�9HUODJ%HUOLQ�+HLGHOEHUJ�������%URPOH\���������%URPOH\��'��:��³7KH�+DQGERRN�RI�(QYLURQPHQWDO�(FRQRPLFV´��%ODFNZHOO�������%XUWODZ��&DQQRQ���������%XUWODZ��'��pV�0��&DQQRQ��+HWHURJHQLW\�LQ�&RVWV�DQG�6HFRQG�%HVW�3ROLFLHVIRU�(QYLURQPHQWDO�3URWHFWLRQ�5HVRXUFHV�IRU�WKH�)XWXUH��:DVKLQJWRQ��������KWWS���ZZZ�UII�RUJ(($���������(QYLURQPHQWDO�7D[HV�±�,PSOHPHQWDWLRQ�DQG�(QYLURQPHQWDO�(IIHFWLYHQHVV��(XURSHDQ(QYLURQPHQWDO�$JHQF\��&RSHQKDJHQ��$XJXVW�������(QGUHV���������(QGUHV��$��³(QYLURQPHQWDO�(FRQRPLFV´��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�������(QGUHV���������(QGUHV��$��³.|UQ\H]HWJD]GDViJWDQ´�7iYRNWDWiVL�8QLYHUVLWDV�$ODStWYiQ\��%XGDSHVW������(QYLPDUN���������$�N|UQ\H]HWWHUKHOpVL�GtM��(QYLPDUN�.IW��������(8���������3UHVLGHQF\�&RQFOXVLRQV��*|WHERUJ�(XURSHDQ�&RXQFLO�����DQG����MXQH������KWWS���XH�HX�LQW�QHZVURRP�/RDG'RF�FIP"0$; �	'2& ���	%,' ��	',' �����	*53 ����	/$1* �*RXOGHU���������*RXOGHU��/�+��µ(QYLURQPHQWDO�7D[DWLRQ�LQ�D�6HFRQG�%HVW�:RUOG¶��LQ��)ROPHU��+��DQG7��7LHWHQEHUJ���������7KH�,QWHUQDWLRQDO�<HDUERRN�RI�(QYLURQPHQWDO�DQG�5HVRXUFH�(FRQRPLFV���������� SS���������(GZDUG�(OJDU�3XEOLVKLQJ�OWG������)XOOHUWRQ��'���0HWFDOI��*��(����������(QYLURQPHQWDO�7D[HV�DQG�WKH�'RXEOH�'LYLGHQG�+\SRWKHVLV��'LG<RX�5HDOO\�([SHFW�6RPHWKLQJ�IRU�1RWKLQJ"�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��&DPEULGJH�0$��:RUNLQJ�3DSHU�������KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z�����+DKQ���������LQ�7LHWHQEHUJ�LQ�YDQ�GH�%HUJK�������+DQOH\��1��pV�,��0RIIDW��������´(IILFLHQF\�DQG�'LVULEXWLRQDO�$VSHFWV�RI�0DUNHW�0HFKDQLVPV�LQ�WKH&RQWURO�RI�3ROOXWLRQ��DQ�(PSLULFDO�$QDO\VLV´��7KH�6FRWWLVK�-RXUQDO�RI�3ROLWLFDO�(FRQRP\������V]iP��������ROGDODN�-HOHQWpV���������-�������V]iP~�-HOHQWpV�D�1HP]HWL�.|UQ\H]HWYpGHOPL�3URJUDP������������pYLYpJUHKDMWiViQDN�KHO\]HWpU�O��$�0DJ\DU�.|]WiUVDViJ�.RUPiQ\D��%XGDSHVW��������PiUFLXV�.DGHUMiN�HW�DO����������.|UQ\H]HWYpGHOPL�PHQHG]VPHQW�HV]N|]|N�SURMHNW�.|]JD]GDViJLV]DEiO\R]yHV]N|]|N�NLDODNtWiVD�FtP& µ$¶�UpV]SURMHNWMpQHN�HOV� MHOHQWpVH��.|UQ\H]HWYpGHOPL�pV7HU�OHWIHMOHV]WpVL�0LQLV]WpULXP��.70��.|UQ\H]HWL�(U �IRUUiV�0HQHG]VPHQW��.(0��UpV]OHJ��3KDUH�SURJUDP�.HUHNHV±6]OiYLN���������.HUHNHV�6iQGRU��6]OiYLN�-iQRV��$�N|UQ\H]HWL�PHQHG]VPHQW�N|]JD]GDViJLHV]N|]HL��.|]JD]GDViJL�pV�-RJL�.|Q\YNLDGy��%XGDSHVW�������
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.HUHNHV�HW�DO����������'U��.HUHNHV�6iQGRU��%DUDQ\L�ÈUSiG��.RYiFV�(V]WHU��1HPFVLFVQp�=VyND�ÈJQHV�=LODK\�*\XOD��$]�|QNpQWHV�N|UQ\H]HWYpGHOPL�PHJiOODSRGiVRN�pV�DONDOPD]iVXN�OHKHW �VpJH0DJ\DURUV]iJRQ��7LV]WiEE�7HUPHOpV�0DJ\DURUV]iJL�.|]SRQWMD��%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L(J\HWHP�.|UQ\H]HWJD]GDViJWDQL�pV�7HFKQROyJLDL�7DQV]pN��%XGDSHVW��������QRYHPEHU�.*,���������3RKO�/iV]Oy��$�N|UQ\H]HWWHUKHOpVL�GtM�EHYH]HWpVpQHN�OHKHW �VpJHL�D�OHYHJ�V]HQQ\H]pVWpPDN|UpEHQ��0XQNDV]iP��/792����������.|UQ\H]HWJD]GiONRGiVL�,QWp]HW�.|UQ\H]HWYpGHOPL,QWp]HWH��%XGDSHVW��������GHFHPEHU�.LVV�.iURO\���������ÒM�LG�N�V]HQQ\HL��,Q��$�WHUPpV]HW�URPOiVD��D�URPOiV�WHUPpV]HWH��0DJ\DURUV]iJ�6]���*DGy�*\|UJ\�3iO��)|OG�1DSMD�$ODStWYiQ\�������.|0������D���$�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�NRQFHSFLy�YL]VJiODWL�HOHP]pVH��0HOOpNOHW�DN|UQ\H]HWWHUKHOpVL�GtMDN�NRQFHSFLyMiUyO�V]yOy�HO �WHUMHV]WpVKH]��.|UQ\H]HWYpGHOPL�pV7HU�OHWIHMOHV]WpVL�0LQLV]WpULXP��%XGDSHVW��������PiUFLXV�.|0������E���(O�WHUMHV]WpV�D�.RUPiQ\�UpV]pUH�D�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�W|UYpQ\NRQFHSFLyMiUyO��.|UQ\H]HWYpGHOPL�0LQLV]WpULXP��%XGDSHVW��������MDQXiU�.|0������F���(O�WHUMHV]WpV�D�.RUPiQ\�UpV]pUH�D�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�W|UYpQ\NRQFHSFLyMiUyO�%XGDSHVW��������M~QLXV��.|UQ\H]HWYpGHOPL�0LQLV]WpULXP.|0������G���(O�WHUMHV]WpV�D�N|UQ\H]HWWHUKHOpVL�GtMDN�NRQFHSFLyMiUyO�%XGDSHVW��������DXJXV]WXV.|0������H�����������pYL���������W|UYpQ\�D�N|UQ\H]HWWHUKHOpVL�GtMUyO��.|UQ\H]HWYpGHOPL0LQLV]WpULXP�������V]HSWHPEHU�.|0���������(O�WHUMHV]WpV�D�.RUPiQ\�UpV]pUH�D�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�W|UYpQ\NRQFHSFLyMiUyO�%XGDSHVW��������M~OLXV��.|UQ\H]HWYpGHOPL�0LQLV]WpULXP�.6+���������.|UQ\H]HWVWDWLV]WLNDL�DGDWRN��������.|]SRQWL�6WDWLV]WLNDL�+LYDWDO��%XGDSHVW�������.6+���������$�NRPPXQiOLV�HOOiWiV�IRQWRVDEE�DGDWDL��������.|]SRQWL�6WDWLV]WLNDL�+LYDWDO��%XGDSHVW������.70���������(O�WHUMHV]WpV�D�N|UQ\H]HWWHUKHOpVL�GtMDN�NRQFHSFLyMiUyO��.|UQ\H]HWYpGHOPL�pV7HU�OHWIHMOHV]WpVL�0LQLV]WpULXP��%XGDSHVW��������M~OLXV�.70������E���$]�2(&'�7DQiFV�N|UQ\H]HWSROLWLNDL�HV]N|]HL���6]HPHOYpQ\HN�D]�2(&'N|UQ\H]HWSROLWLNiMiEyO�VRUR]DW���.|UQ\H]HWYpGHOPL�pV�7HU�OHWIHMOHV]WpVL�0LQLV]WpULXP��%XG DSHVW�.70������D���$�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�NRQFHSFLy�YL]VJiODWL�HOHP]pVH��0HOOpNOHW�DN|UQ\H]HWWHUKHOpVL�GtMDN�NRQFHSFLyMiUyO�V]yOy�HO �WHUMHV]WpVKH]��.|UQ\H]HWYpGHOPL�pV7HU�OHWIHMOHV]WpVL�0LQLV]WpULXP��%XGDSHVW��������IHEUXiU�.70������E���(O�WHUMHV]WpV�D�.RUPiQ\�UpV]pUH�D�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�W|UYpQ\NRQFHSFLyMiUyO�7HUYH]HW��.|UQ\H]HWYpGHOPL�pV�7HU�OHWIHMOHV]WpVL�0LQLV]WpULXP��%XGDSHVW�������PiUFLXV�.70������F���(O�WHUMHV]WpV�D�.RUPiQ\�UpV]pUH�D�N|UQ\H]HWWHUKHOpVL�GtMDNUyO�V]yOy�W|UYpQ\NRQFHSFLyMiUyO��7HUYH]HW��.|UQ\H]HWYpGHOPL�0LQLV]WpULXP��%XGDSHVW��������PiMXV/RUG�0DUVKDOO���������(FRQRPLF�,QVWUXPHQWV�DQG�WKH�%XVLQHVV�8VH�RI�(QHUJ\���KWWS���ZZZ�KP�WUHDVXU\�JRY�XN�SXE�KWPO�SUHEXGJHW���PDUVKDOO�SGI�0$..���������)XFVNy�-y]VHI��.LV�$QGUiV��%HOD�*\|UJ\L��9DOHQp�.HOHPHQ�ÈJQHV��+HJ\HVL�%pOD��$OHYHJ�WHUKHOpVL�GtM�EHYH]HWpVpQHN�YiUKDWy�JD]GDViJL��WiUVDGDOPL��N|UQ\H]HWL�KDWiVDL��.pV]�OW�D.|UQ\H]HWYpGHOPL�0LQLV]WpULXP�PHJEt]iViEyO��0$..��%XGDSHVW��������V]HSWHPEHU�0$..���������)XFVNy�-y]VHI��.LV�$QGUiV��%HOD�*\|UJ\L��9DOHQp�.HOHPHQ�ÈJQHV��+HJ\HVL�%pOD��$OHYHJ�WHUKHOpVL�GtM�EHYH]HWpVpQHN�YiUKDWy�JD]GDViJL��WiUVDGDOPL��N|UQ\H]HWL�KDWiVDL��$]������HVKDWiVYL]VJiODW�DNWXDOL]iOiVD��.pV]�OW�D�.|UQ\H]HWYpGHOPL�0LQLV]WpULXP�PHJEt]iViEyO��0$..������0$..������E���.LV�$QGUiV��%HOD�*\|UJ\L��)XFVNy�-y]VHI��.DMQHU�3pWHU��9DOHQp�.HOHPHQ�ÈJQHV��$]|NROyJLDL�DGyUHQGV]HU�PHJDODSR]iVD�,,��.pV]�OW�D�.|UQ\H]HWYpGHOPL�0LQLV]WpULXP�UpV]pUH�0$..�������0F&R\���������LQ�2¶5LRUGDQ�������0RUULV��*OHQQ��=DODL�(���5pYpV]�7�pV�)XFVNy�-�³,QWHJUDWLQJ�(QYLURQPHQWDO�7D[HV�ZLWK�)LVFDO�5HIRUPLQ�+XQJDU\´��(QYLURQPHQW�DQG�'HYHORSPHQW�(FRQRPLFV������SS����������2FWREHU�������2(&'������D���7D[DWLRQ�DQG�WKH�(QYLURQPHQW��&RPSOHPHQWDU\�3ROLFLHV��2(&'��3DULV�2(&'������E���2(&'�*XLGLQJ�3ULQFLSOHV�&RQFHUQLQJ�7KH�,QWHUQDWLRQDO�(FRQRPLF�$VSHFWV�RI(QYLURQPHQWDO�3ROLFLHV��%DFNJURXQG�DQG�'LVFXVVLRQ���1RWH�E\�WKH�6HFUHWDULDW���-RLQW�6HVVLRQ�RI7UDGH�DQG�(QYLURQPHQW�([SHUWV��2(&'��3DULV��&20�(19�(&�7'��������5(9��
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2(&'���������7KH�6W��3HWHUVEXUJ�*XLGHOLQHV�RQ�(QYLURQPHQWDO�)XQGV�LQ�WKH�7UDQVLWLRQ�WR�D�0DUNHW(FRQRP\��2(&'��3DULV��2&'(�*'��������2(&'������F���7KH�6W��3HWHUVEXUJ�*XLGHOLQHV�RQ�(QYLURQPHQWDO�)XQGV�LQ�WKH�7UDQVLWLRQ�WR�D�0DUNHW(FRQRP\��2(&'��3DULV��2&'(�*'��������2(&'���������,PSOHPHQWDWLRQ�6WUDWHJLHV�IRU�(QYLURQPHQWDO�7D[HV��2(&'��3DULV�2(&'���������%DUGH��-��3���(FRQRPLF�,QVWUXPHQWV�IRU�(QYLURQPHQWDO�3URWHFWLRQ��([SHULHQFH�LQ2(&'�&RXQWULHV��81�(&(�2(&'�:RUNVKRS�RQ�WKH�UROH�RI�(FRQRPLF�,QVWUXPHQWV�LQ�,QWHJUDWLQJ(QYLURQPHQWDO�3ROLF\�ZLWK�6HFWRUDO�3ROLFLHV��3U�KRQLFH��&]HFK�5HSXEOLF�������2FWREHU�������(&(�(1+6�121(����������*(����������2(&'������D���(QYLURQPHQWDO�7D[HV�DQG�*UHHQ�7D[�5HIRUP��2(&'��3DULV�2(&'������E���%DUGH��-��3���(FRQRPLF�,QVWUXPHQWV�IRU�(QYLURQPHQWDO�3URWHFWLRQ��([SHULHQFH�LQ2(&'�&RXQWULHV��81�(&(�2(&'�:RUNVKRS�RQ�WKH�UROH�RI�(FRQRPLF�,QVWUXPHQWV�LQ�,QWHJUDWLQJ(QYLURQPHQWDO�3ROLF\�ZLWK�6HFWRUDO�3ROLFLHV��3U�KRQLFH��&]HFK�5HSXEOLF�������2FWREHU�������(&(�(1+6�121(����������*(����������2(&'������F���(FRQRPLF�)LVFDO�,QVWUXPHQWV��&RPSHWLWLYHQHVV�,VVXHV�5HODWHG�WR�&DUERQ�(QHUJ\7D[DWLRQ��2(&'��3DULV��2&'(�*'��������2(&'���������9ROXQWDU\�$SSURDFKHV�)RU�(QYLURQPHQWDO�3URWHFWLRQ�,Q�7KH�(XURSHDQ�8QLRQ��3UHSDUHGE\�3HWHU�%|UNH\�DQG�)UDQoRLV�/pYHTXH��&(51$��(FROH�GHV�0LQHV�GH�3DULV��LQ�WKH�FRQWH[W�RI�WKH2(&'�VXUYH\�RQ�WKH�XVH�RI�YROXQWDU\�DSSURDFKHV�LQ�HQYLURQPHQWDO�SROLF\��(QYLURQPHQW'LUHFWRUDWH�(QYLURQPHQW�3ROLF\�&RPPLWWHH��(19�(32&�*((,�������),1$/��2(&'�������KWWS���ZZZ�RHFG�RUJ2(&'���������(FRQRPLF�,QVWUXPHQWV�IRU�3ROOXWLRQ�&RQWURO�DQG�1DWXUDO�5HVRXUFHV�0DQDJHPHQW�LQ2(&'�&RXQWULHV��$�6XUYH\�>5HYLVHG�0DUFK�����@��(19�(32&�*((,�������5(9��2(&'���������2(&'�.|UQ\H]HWSROLWLNDL�YL]VJiODWRN�±�0DJ\DURUV]iJ��2(&'±.|UQ\H]HWYpGHOPL0LQLV]WpULXP�������2¶1HLO�HW�DO���������Ä7UDQVIHUDEOH�'LVFKDUJH�3HUPLWV�DQG�(FRQRPLF�(IILFLHQF\��WKH�)R[�5LYHU´-RXUQDO�RI�(QYLURQPHQWDO�(FRQRPLFV�DQG�0DQDJHPHQW������V]iP�����������ROGDODN2¶5LRUGDQ��������³(FRWD[DWLRQ´�(DUWKVFDQ�3XEOLFDWLRQV�g.2���������'U��5iNRVL�-XGLW��'U��+RPRQQD\�$QGUiV��$�Yt]WHUKHOpVL�GtM�V]HQQ\H]pVDUiQ\RV�iWKiUtWiVDD�FVDWRUQD�KDV]QiOyNUD��.pV]�OW�D�.|UQ\H]HWYpGHOPL�0LQLV]WpULXP�PHJEt]iViEyO��g.2�5W��������M~QLXV�Ky��0XQNDV]iP�������������g.2���������'U��5iNRVL�-XGLW��+DUWZLJ�/iV]OyQp��+RUYiWK�-iQRV��0DURVV\�=ROWiQ��$�Yt]��pVWDODMWHUKHOpVL�GtMDN�EHYH]HWpVpQHN�YiUKDWy�JD]GDViJL��WiUVDGDOPL��N|UQ\H]HWL�KDWiVDL��0XQNDV]iP���������.pV]�OW�D�.|UQ\H]HWYpGHOPL�0LQLV]WpULXP�PHJEt]iViEyO��g.2�5W���%XGDSHVW�������V]HSWHPEHU�Ky�g.2���������'U��5iNRVL�-XGLW��+DUWZLJ�/iV]OyQp��0DURVV\�=ROWiQ� $�Yt]��pV�WDODMWHUKHOpVL�GtMDNEHYH]HWpVpQHN�YiUKDWy�JD]GDViJL��WiUVDGDOPL��N|UQ\H]HWL�KDWiVDL��.pV]�OW�D�.|UQ\H]HWYpGHOPL0LQLV]WpULXP�PHJEt]iViEyO��g.2�5W���%XGDSHVW��������V]HSWHPEHU�Ky�4XHUTXVFRRS��������$�OHYHJ�V]HQQ\H]pVUH�EHYH]HWHQG� N|UQ\H]HWWHUKHOpVL�GtM�JD]GDViJLKDWiVYL]VJiODWD��$�.|UQ\H]HWJD]GiONRGiVL�,QWp]HWWHO�N|W|WW�)����������V]��V]HU] �GpV�DODSMiQNpV]tWHWW�WDQXOPiQ\��������GHFHPEHU�3DUU\��,��:��+����������(QYLURQPHQWDO�3ROLF\�DQG�WKH�7D[�6\VWHP��'LVFXVVLRQ�3DSHU��������5HVRXUFHVIRU�WKH�)XWXUH��:DVKLQJWRQ�3DUU\�,DQ�:��+���pV:��(��2DWHV������� Ä3ROLF\�$QDO\VLV�LQ�D�6HFRQG�%HVW�:RUOG´�'LVFXVVLRQ�3DSHU�������5HVRXUFHV�IRU�WKH�)XWXUH��:DVKLQJWRQ��86$�3iO���������3iO�*DEULHOOD��0DJ\DU�(QHUJLD�+LYDWDO��iOWDO�D�0$..�V]iPiUD�NpV]tWHWW�V]DNpUW �LYpOHPpQ\�D�OHYHJ�PLQ�VpJYpGHOPL�V]DEiO\R]iV��D]�HQHUJLDV]HNWRU�N|UQ\H]HWYpGHOPL�IHMOHV]WpVHL�pVD�V]DEiO\R]yHV]N|]|N�V]HNWRUUD�J\DNRUROW�KDWiVDLQDN�WpPDN|UpEHQ��.p]LUDW��%XGDSHVW�������5pYpV]��7���=DODL�(���3DWDNL�$���������Ä$�+8*(�PRGHOO´�%XGDSHVW��*D]GDViJL�0LQLV]WpULXP�������PiMXV�53(,���������53(,��5HVHDUFK�3DQHO�RQ�(FRQRPLF�,QVWUXPHQWV�VXFK�DV�7D[DWLRQ�DQG�&KDUJHV�LQ(QYLURQPHQWDO�3ROLFLHV��(QYLURQPHQW�$JHQF\��*RYHUQPHQW�RI�-DSDQ���������5HJDUGLQJ�WKH8WLOL]DWLRQ�RI�(FRQRPLF�,QVWUXPHQWV�VXFK�DV�7D[DWLRQ�DQG�&KDUJHV�LQ�(QYLURQPHQWDO�3ROLFLHV�5(&���������6RXUFHERRN�RQ�(FRQRPLF�,QVWUXPHQWV�IRU�(QYLURQPHQWDO�3ROLF\��&HQWUDO�DQG�(DVWHUQ(XURSH��7KH�5HJLRQDO�(QYLURQPHQWDO�&HQWHU�������
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6]DEy�$QGUHD���������Ä.|UQ\H]HWWHUKHOpVL�GtM�±�D�EHYH]HWpV�HOPXODV]WiViQDN�KDWiVDL�D�'XQDIHUUN|UQ\H]HWYpGHOPL�EHUXKi]iViQ�NHUHV]W�O´�7'.�GROJR]DW��%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L(J\HWHP�9DQ�GHQ�%HUJK��-HURHQ�&�-�0���HG�����������+DQGERRN�RI�(QYLURQPHQWDO�DQG�5HVRXUFH�(FRQRPLFV�(GZDUG�(OJDU�9iUNRQ\L�7LERU���������%HWHJHQ�(XUySiED�� ,Q��$�WHUPpV]HW�URPOiVD��D�URPOiV�WHUPpV]HWH��0DJ\DURUV]iJ�6]���*DGy�*\|UJ\�3iO��)|OG�1DSMD�$ODStWYiQ\�������:LOOLV�.��*��DQG�&RUNLQGDOH�-��7���������³(QYLURQPHQWDO�9DOXDWLRQ´��&$%�,QWHUQDWLRQDO�=DODL�(UQ� �������³&RPSXWDEOH�*HQHUDO�(TXLOLEULXP�0RGHOLQJ�DQG�$SSOLFDWLRQ�WR�(FRQRPLHV�LQ7UDQVLWLRQ�´�&HQWUH�IRU�(FRQRPLF�5HIRUP�DQG�7UDQVIRUPDWLRQ��6FKRRO�RI�0DQDJHPHQW��+HULRW�:DWW�8QLYHUVLW\��(GLQEXUJK��8.��'LVFXVVLRQ�3DSHU�1R��&(57������
ÒMViJFLNNHN
1\iUUD�OH]iUKDWy�D�IHMH]HW��9LOiJJD]GDViJ��������PiMXV����7HUKHOpVL�GtM�D�.g0�W�O��0DJ\DU�1HP]HW��������iSULOLV����9DVDOL�=ROWiQ��.|UQ\H]HWYpGHOPL�SpQ]HN�pV�D]RN�KLiQ\D��3ROLWLNDIyUXP��������PiUFLXV����KWWS���ZZZ�SROLWLNDIRUXP�KX.pW�~M�WHUPpNGtM�D�M|Y� KpWW�O��0DJ\DU�+tUODS��������GHFHPEHU����$�N|UQ\H]HWWHUKHOpVL�GtM�NRQFHSFLyMD��079�2QOLQH��������QRYHPEHU����.pVLN�D�N|UQ\H]HWWHUKHOpVL�GtM��9LOiJJD]GDViJ��������QRYHPEHU����7iUFiN�N|]WL�Qp]HWHOWpUpVHN�PLDWW�NpVLN�D�N|UQ\H]HWWHUKHOpVL�GtM��1pSV]DYD��������QRYHPEHU����9iOODONR]yN�YpGLN�D�N|UQ\H]HWHW�±�$�IHMOHV]WpVUH�IRUGtWKDWy�SpQ]�G|QW � UpV]pW�D]�iOODPKi]WDUWiVEL]WRVtWMD��1pSV]DYD��������QRYHPEHU���$ONDOPDWODQViJL�YHWpONHG���&XULHU��������QRYHPEHU����KWWS���ZZZ�FXULHU�KX.|UQ\H]HWWHUKHOpVL�GtM�D�V]HQQ\H]� IL]HW�HOYH�DODSMiQ��1pSV]DYD��������RNWyEHU����7iUFDHJ\H]WHWpVHQ�D�WHUPpNGtMHPHOpV��9LOiJJD]GDViJ��������RNWyEHU����.|UQ\H]HWYpGHOPL�%L]RWWViJ��VRN�LJHQ�pV�VRN�IHQQWDUWiV��3ROLWLNDIyUXP��������RNWyEHU���KWWS���ZZZ�SROLWLNDIRUXP�KX,OOpV�=ROWiQ��5RVV]��]HQHW��0DJ\DU�1HP]HW��������RNWyEHU���$�V]HQQ\H]� HJ\HO�UH�QHP�IL]HW��9LOiJJD]GDViJ��������RNWyEHU���$GyQDSWiU��1pSV]DYD�������V]HSWHPEHU����$]�0*<26=�|QMiUy�UHQGV]HUW�DNDU����(VpO\�VLQFV�D�KXOODGpNKDV]QRVtWy�V]HUYH]HW�OpWUHKR]iViUD�9LOiJJD]GDViJ��������DXJXV]WXV����7LV]WDNH]& SROLWLNiW�DNDURN��&XULHU��������M~OLXV����KWWS���ZZZ�FXULHU�KX0DJiQRVtWDQL�NtYiQMiN�D�V]DNHOOiWiVW��1pSV]DYD��������M~OLXV���8QLyV�N|UQ\H]HWYpGHOPL�DODS�D�]|OGSpQ]HNQHN�±�/LJHWYiUL�)HUHQF�PLQLV]WHU�D�ODNRVViJ��D�YiOODONR]yNpV�D�NRUPiQ\WDJRN�V]HPOpOHWpQHN�PHJYiOWR]WDWiViUD�W|UHNV]LN��9LOiJJD]GDViJ��������M~OLXV���*D]GDViJL�eUWHVtW���������M~QLXV���������V]iP����ROGDO�1DSL�*D]GDViJ��������M~QLXV��������ROGDO-~OLXVEDQ�NRQNUpW�LQWp]NHGpVL�WHUY��9LOiJJD]GDViJ��������PiMXV����+XOODGpNJD]GiONRGiVL�W|UYpQ\�pV�OHYHJ�WHUKHOpVL�GtM��+HWHN��������PiMXV�����ZZZ�KHWHN�KX7HUPpNGtM�YDJ\�|NRDGy����)HMOHV]WKHW� D�N|UQ\H]HWL�WXGDWRVViJ��9LOiJJD]GDViJ��������PiUFLXV����1HP�NHOO�EH]iUQL�D]�RURV]OiQ\L�HU�P&YHW��1HWNDSX��������IHEUXiU����1HP�OHV]�N|UQ\H]HW�WHUKHOpVL�GtM"�+HWHN��������RNWyEHU�����ZZZ�KHWHN�KX�����W�O�~M�GtM��2NWyEHUEHQ�KDWiUR]QDN�D�N|UQ\H]HWWHUKHOpVL�GtMUyO��+HWHN��������V]HSWHPEHU����ZZZ�KHWHN�KX1DSLUHQGHQ�D�V]HQQ\Yt]��pV�I�VWDGy��+HWHN��������V]HSWHPEHU�����ZZZ�KHWHN�KX1pSV]DYD��������V]HSWHPEHU��������ROGDO�1RYHPEHUUH�~M�DGyW|UYpQ\��ZZZ�KHWHN�KX��,,,��pYIRO\DP������V]iP�������PiMXV����
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,QWHUM~N
.|V]|QHWWHO�WDUWR]XQN�DOiEELDNEDQ�IHOVRUROW�LQWHUM~DODQ\DLQNQDN��DNLN�UHQJHWHJ�KDV]QRV�LQIRUPiFLyYDOVHJtWHWWpN�PXQNiQNDW�
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