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$�WDODMK�YH]HWpV�pJKDMODWL�pUWpNpU�O�%DFVy�1iQGRU�PXQNiMiQiO�HOPRQGRWWDN�pUYpQ\HVHN��1pPLNLHJpV]tWpVW� D]RQEDQ� WHQQ�QN� NHOO�� $� )|OG� EHOVHMpEHQ� OH]DMOy� WHUPpV]HWHV� UDGLRDNWtY� IRO\D�PDWRN� K�W� WHUPHOQHN�� HQQHN� N|YHWNH]WpEHQ� D� )|OG� EHOVHMpE�O� IRO\DPDWRVDQ� K� iUDPOLN� DIHOV]tQUH��$�JHRWHUPLNXV�JUDGLHQV�pUWpNH�0DJ\DURUV]iJRQ���IRN�����P��PiVIpOV]HUHVH�D�YLOiJiWODJiQDN��$�N�]HWHN�iOWDO�D�IHOV]tQUH�YH]HWHWW�K�iUDP�V&U&VpJH����P:�P���MyYDO�PHJKDODGMDD]�HXUySDL�iWODJRV����P:�P��W��(]]HO�PDJ\DUi]KDWyN�D�My�KpYL]HV�DGRWWViJDLQN��$�NLWHUPHOWKpYL]HNNHO� D� IHOV]tQUH� MXWy� HQHUJLD� ���� :�P� QDJ\ViJUHQG&�� $� V]iPRN� /LHEH� 3iO ������PXQNiMiEyO�V]iUPD]QDN�
8J\DQFVDN� V]yOQXQN� NHOO� D� IHOV]tQHQ� D]� RUV]iJED� EH�� pV� NLIRO\y� YL]HN� iOWDO� V]iOOtWRWWHQHUJLiUyO��6RNpYHV�iWODJEDQ�D� IRO\yN�D]�RUV]iJKDWiURQ����
��� P� YL]HW�KR]QDN�EH�HJ\�pYDODWW��:LVQRYV]N\�,YiQ�iEUiMD������E�O���+D�D�EHOpS� Yt]�VHEHVVpJH���P�V��DNNRU�H]���� 0:�KD���P�V��DNNRU�����0:�WHOMHVtWPpQ\W�MHOHQW��$]�RUV]iJRV�IHOV]tQL�HQHUJLDV&U&VpJ�PLQG|VV]H���� :�P� QDJ\ViJUHQG&��$�NLOpS� Yt]�PHQQ\LVpJH�QDJ\REE��PLQW�D�EHOpS�p��PHUW�D�QiOXQNOHHVHWW�FVDSDGpN�HJ\�UpV]H�D�IRO\yNNDO�WiYR]LN�HO�D]�RUV]iJ�WHU�OHWpU�O��$�NLIRO\y�Yt]�VHEHVVpJHYDODPLYHO�NLVHEE��PLQW�D�EHOpS�p��H]pUW�D�W|PHJQ|YHNHGpV�HOOHQpUH�QHP�PHJ\�NL�W|EE�HQHUJLD�PLQW� DPHQQ\L� EHM|Q�� 1iOXQN� D� IRO\yN� HVpVH� iOWDOiEDQ� NLFVL�� D� NLIRO\iV� FVDN� NHYpVVHO� YDQDODFVRQ\DEE�WHQJHUV]LQW�IHOHWWL�PDJDVViJRQ��PLQW�D�EHIRO\iV��$�SRWHQFLiOLV�HQHUJLD�FV|NNHQpVHV~UOyGiVUD� IRUGtWyGLN�� tJ\� HOYEHQ� EHIRO\iVROMD� D� IHOV]tQ� K�PpUVpNOHWpW� pV� H]HQ� NHUHV]W�O� DOpJN|UUHO� IRO\WDWRWW� HQHUJLDFVHUpW�� GH� H]� EHQQH� IRJODOWDWLN� D]� HIIHNWtY� NLVXJiU]iVEDQ� pV� DOpJN|UQHN�iWDGRWW�K�EHQ���VV]HO�pV�WpOHQ�D�EHIRO\y�Yt]�iOWDOiEDQ�PDJDVDEE�K�PpUVpNOHW&��PLQWD]� LWWHQL� N|UQ\H]HW�� WDYDVV]DO� pV� Q\iURQ� SHGLJ� KLGHJHEE�� (]� D� K�IRUJDORP� pYHV� |VV]HJEHQQDJ\MiEyO�NLQXOOi]yGLN�
$�IHOV]tQ�iOWDO�D�VXJiU]iVEyO�Q\HUW�HQHUJLiW�D�OHYHJ� YHV]L�iW��PLYHO�OiWWXN��KRJ\�PLQG�D�WDODMK�IRUJDOPD�� PLQG� D� IRO\yN� HQHUJLDIRUJDOPD� VRNpYHV� iWODJEDQ� NLQXOOi]yGLN�� $� IHOV]tQ� DOHYHJ�QHN� SiUROJiVVDO�� WXUEXOHQV� NLFVHUpO�GpVVHO� �D]� iUDPOy� OHYHJ� D� IHOV]tQW�O�� LOOHWYH� DIHOV]tQKH]�D�K�PpUVpNOHW�N�O|QEVpJ�pV�D�VHEHVVpJN�O|QEVpJ�UpYpQ�K�W�YLV]��pV�NRQYHNFLyYDO�D�IHOV]tQ�IHOPHOHJtWL�D�YHOH�pULQWNH]� OHYHJ�W�pV�D�PHOHJ�OHYHJ� IHOiUDPOiVVDO�YLV]�HO�K�W��DGMDiW�D�VXJiU]iVEyO�Q\HUW�HQHUJLiW�
$]�RUV]iJRV�WHU�OHWL�SiUROJiV�PHJKDWiUR]iVD�QHKp]�IHODGDW��%DFVy�XWiQ�D�N|YHWNH]� pJKDMODWLRUV]iJRV�pUWpNHW�3pF]HO\�*\|UJ\ KDWiUR]WD�PHJ�����PP�EHQ���������6RN�PpUpV�DODSMiQ��LJHQUpV]OHWHV� WHU�OHWL� YL]VJiODWUD� DODSR]YD� D� WHU�OHWL� SiUROJiV� pJKDMODWL� pUWpNpUH� ����PP�W� NDSRWW



��

=iUERN� =VROW �������� (]� D]� pUWpN� MHOHQW� PHJ� D� 1HP]HWL� $WODV]EDQ� LV�� $]� ~MDEE� HJ\HWHPLMHJ\]HWHNEHQ� V]HUHSO� pUWpNHN� VHP� HJ\VpJHVHN�� -XVW\iN� -iQRV ������� WpUNpSH� DODSMiQ��� PP�W�� D� WiEOi]DWiEDQ� V]HUHSO� �� iOORPiV� iWODJDNpQW� ���� PP� pUWpNHW� NDSXQN�� 9DUJD+DV]RQLWV�=ROWiQ�pV�PXQNDWiUVDL �������D]�RUV]iJEDQ�W|EEp�NHYpVEp�HJ\HQOHWHVHQ�HORV]Oy���iOORPiVUD� DGQDN�PHJ� KDYL� WpQ\OHJHV� SiUROJiVpUWpNHNHW� D]� ���������� LG�V]DNUD�� D]� H]HNE�ONDSRWW�RUV]iJRV�pYHV�iWODJ�PLQG|VV]H�����PP��(]HN�DODSMiQ�D�NHUHVHWW�pUWpNHW����������PPpUWpNQHN�WHNLQWM�N��D]D]����:�P��UH�YDQ�V]�NVpJ�D]�HOSiURORJWDWiViKR]�
$]� HO�EELHN� V]HULQW� D]� ���:�P� VXJiU]iVL� Q\HUHVpJE�O� HOYLV]� ���:�P��W� D� SiUROJiV�� WHKiWWXUEXOHQV�pV�NRQYHNWtY�K�iWDGiVUD�PDUDG����:�P���(UUH�D�NpW�XWyEEL�K�iWDGiVUD�QHP�WDOiOWXQNN|]YHWOHQHEE�V]iPtWiVW��tJ\�HJ\�WWHV�pUWpN�NHW�PDUDGpNWDJNpQW�NHOO�HOIRJDGQXQN�
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%HpUNH]� QDSVXJiU]iV���� ���9LVV]DYHUW�QDSVXJiU]iV�� � ��(OQ\HOW�QDSVXJiU]iV�� ���.LVXJiU]iV�� ����9LVV]DVXJiU]iV� � ���(IIHNWtY�NLVXJiU]iV�� �����6XJiU]iVL�PpUOHJ��� ��*HRWHUPLNXV�JUDGLHQV�K� �����+pYL]HN��� a ��������)RO\yYL]HN V]iOOtWRWWD�HQHUJLD�PpUOHJH� � a�3iUROJiV������ � ��7XUEXOHQV�pV�NRQYHNWtY K�iWDGiV��� � ��+�PpUOHJ �����(QHUJLDPpUOHJ �
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�����$�OpJRV]ORS
$]�RUV]iJ�IHOHWW�D�OpJN|UEHQ�HOQ\HOW�QDSVXJiU]iVUD����:�P��W�NDSWXQN��DPLNRU�D�IHOV� KDWiUUDEHpUNH]� QDSVXJiU]iVW�WiUJ\DOWXN��$�OpJN|U�D�IHOV]tQ�IHOp�����:�P��W�VXJiUR]�ÄYLVV]D´��DPLQWD�IHOV]tQ�VXJiU]iVPpUOHJpQpO�OiWWXN��$�IHOV]tQ�NLVXJiU]iViUD�����:�P��W�NDSWXQN��H]�EHOpS�DOpJN|UEH� D]� DOVy� KDWiUiQ�� $� IHOV� KDWiUiQ� NLOpS� KRVV]~KXOOiP~� VXJiU]iVW� D� P&KROGDVDGDWRNEyO�����:�P��QHN�KDWiUR]WXN�PHJ��tJ\�D�KD]DL�OpJRV]ORS�VXJiU]iVL�PpUOHJH���������������������� �����:�P��
$� OpJRV]ORS� K�PpUOHJpQHN� YL]VJiODWiW� D� IHOV]tQL� IRO\DPDWRNNDO� NH]GM�N��$� IHOV]tQW�O� SiURO�JiVVDO� NDS�D� OpJN|U� ���:�P��W�� WXUEXOHQV� pV� NRQYHNWtY� K�NpQW� SHGLJ� ���:�P��W��$]�RUV]iJODNRVViJD� iOWDO� IHOKDV]QiOW� HQHUJLD� D� WHUPRGLQDPLND� V]HULQW� HO�EE� YDJ\� XWyEE�� GH� PLQGHQ�NpSSHQ� K�Yp� YiOLN�� (QQHN� G|QW� UpV]H� N|]YHWOHQ�O� D� OpJN|UEH� MXW�� tJ\� D]W� HJpV]pEHQ� LWWYHVV]�N�V]iPED�DQWURSRJpQ�K� QpYHQ��$]������HO�WWL�Wt]�pYEHQ�D]�RUV]iJ�pYHV�HQHUJLDIHOKDV]�QiOiVD�PHJKDODGWD�D]�����������7-�W����7-� ���WHUD-RXOH� ����� -RXOH���H]�D�UHQGV]HUYiOWiVVDOMiUy�LSDUV]HUNH]HW�iWDODNXOiV�KDWiViUD�����������7-�N|U�OLUH�FV|NNHQYH�VWDELOL]iOyGRWW��(]HNHWD]� pUWpNHNHW� HORV]WYD� D]� RUV]iJ� P��EHQ� PpUW� WHU�OHWpYHO� pV� D]� pYEHQ� OpY� PiVRGSHUFHNV]iPiYDO��PHJNDSMXN�D� W|EEL� pUWpN�QNK|]�KDVRQOtWKDWy� WHOMHVtWPpQ\V&U&VpJHW�� DPL� NHUHNtWYHPLQGNpW�LG�V]DNUD�����:�P��QHN�DGyGLN��/iWKDWy��KRJ\�D�WHUPpV]HWL�IRO\DPDWRNKR]�NpSHVW�H]MHOHQWpNWHOHQ��6&U&Q�ODNRWW�WHU�OHWHNHQ�D�K�IHOV]DEDGXOiV�VRNNDO�QDJ\REE��SO��%XGDSHVWUH�pV�D���KHO\VpJE�O�iOOy�DJJORPHUiFLyV�|YH]HWpUH�YRQDWNR]y�iWODJ�PiU����PDJiUD�%XGDSHVWUH�SHGLJ���:�P� >0pV]iURV��0DMRU�pV�+RUYiWK���������LWW�DNNRUL�YLOiJDGDWRN�LV�WDOiOKDWyN@�
$ OHYHJ� Yt]V]LQWHV�iUDPOiViKR]�NDSFVROyGy�YL]VJiODWRW�D]]DO�NH]GM�N��KRJ\�VRNpYHV�iWODJEDQQ\LOYiQYDOyDQ� DQQ\L� OHYHJ� PHJ\� NL� D]� RUV]iJ� I|O|WWL� WpUE�O�� DPHQQ\L� EHM|Q�� KLV]HQ� DOpJQ\RPiV� VRNpYHV� iWODJEDQ� QHP� YiOWR]LN�� $]� eJKDMODWL� $WODV]EDQ� V]HUHSO� ��� pYHV� KDYLiWODJRNEyO�NLV]iPtWYD�D]�pJKDMODWL�pUWpN������K3D�QDN�WHNLQWKHW���(]HQ�pUWpN�N|U�O�V]RNiVRVpYL� MiUiV� RO\DQ�� KRJ\� NpW� PLQLPXPD� �iSULOLV� pV� QRYHPEHU�� pV� NpW� PD[LPXPD� �MDQXiU� pVRNWyEHU��YDQ��(]�D]W�MHOHQWL��KRJ\�iSULOLVWyO�RNWyEHULJ�HJ\UH�QDJ\REE�W|PHJ& D]�RUV]iJ�IHOHWWLOpJRV]ORS�� D� W|PHJQ|YHNHGpV� D� QHKp]VpJL� HU�E�O� DGyGy� SRWHQFLiOLV� HQHUJLD� Q|YHNHGpVpW� LVMHOHQWL�� $]� iSULOLVL� iWODJRV� OpJQ\RPiV� ������ D]� RNWyEHUL� SHGLJ� ����� K3D�� H]� IpO� pY� DODWW��� 0-�P� SRWHQFLiOLV�HQHUJLDQ|YHNHGpVW�MHOHQW��WHOMHVtWPpQ\EHQ�SHGLJ�PLQG|VV]H����� :�P��W�� $]� LG�MiUiV�YiOWR]iVVDO� NDSFVRODWRV� OpJQ\RPiVYiOWR]iV� WHOMHVtWPpQ\H�PiU� MyYDO� QDJ\REE�6]pOV�VpJHV� HVHWEHQ� D]� pYV]DNRV� �� K3D� YiOWR]iV� HJ\� QDS� DODWW� LV� OHMiWV]yGKDW�� HNNRU� D
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WHOMHVtWPpQ\V&U&VpJ�PiU����:�P���0LQG�D]�pYV]DNRV��PLQG�D�U|YLGHEE�LG�V]DNRV�OpJQ\RPiV�LQJDGR]iVRN�KRVV]DEE�WiYRQ�NLHJ\HQOtWLN�HJ\PiVW��WHKiW�D�OpJRV]ORS�SRWHQFLiOLV�HQHUJLiMD�KROQ���KRO�FV|NNHQ��HQQHN�PHJIHOHO�HQ�D�OpJiUDPOiV�HQHUJLiMD�FV|NNHQ��LOOHWYH�Q|YHNV]LN�
$]�RUV]iJ� IHOHWW� iWiUDPOy� OHYHJ� OHJDOVy�UpWHJH�D� IHOV]tQKH]� V~UOyGLN�� D� IHOV]tQ� IHOHWWL� OpJUp�WHJHN�SHGLJ�HJ\PiVKR]�V~UOyGQDN��H]iOWDO�PLQG�D�IHOV]tQ��PLQG�D�OpJNRU�PHOHJV]LN��D�PR]JiVLHQHUJLD� HJ\� UpV]H� GLV]FLSiOyGLN��� HQQHN�KDWiVD� EHQQH�YDQ� D� IHOV]tQ� pV� D� OpJN|U� N|]|WWL��PiUWiUJ\DOW� K�FVHUpEHQ�� $]� iWiUDPOy� OHYHJ� PR]JiVL� HQHUJLiMiQDN� HJ\� UpV]pW� V]pOHU�P&YHNNHOSUyEiOMXN� NLYHQQL� D� OpJiUDPOiVEyO��0DJ\DURUV]iJRQ� NpW� V]pOHU�P&YHW� WHOHStWHWWHN� D]� XWyEELpYHNEHQ�� ,QRWiQ� HJ\� ���� N:�� .XOFVRQ� HJ\� ���� N:� QpYOHJHV� WHOMHVtWPpQ\&W� �HNNRUDHOHNWURPRV� WHOMHVtWPpQ\W� ��� P�V�RW� PHJKDODGy� V]pOVHEHVVpJQpO� DGQDN� OH��� $� NLVHEELN� ����.DMRU�pV�.RYiFV� �������D�QDJ\REELN������P� �7yWK�/iV]Oy�pV�PXQNDWiUVDL� ������QDJ\ViJ~IHO�OHWHW� IRUGtW� V]HPEH� D� V]pOOHO�� D]D]� D� ODSiWMDLN� HNNRUD� WHU�OHWHW� V~UROQDN�� �� P� IHO�OHWHQiWiUDPOy�V]pOWHOMHVtWPpQ\�� �����
�V�
�Y���DKRO�ÄV´�D�OHYHJ� V&U&VpJH��ÄY´�D�V]pO�VHEHVVpJH��$N|E|V�I�JJpV�PLDWW�D]�iWODJRV�V]pOWHOMHVtWPpQ\W�QHP�OHKHW�D]�iWODJRV�VHEHVVpJE�O�NLV]iPtWDQL�KDQHP�D�V]pOVHEHVVpJ�J\DNRULViJL�HORV]OiViW�LV�LVPHUQL�NHOO��$]�eJKDMODWL�$WODV]�DGDWDLW�YpYHDODSXO� �D� PHWHRUROyJLDL� iOORPiVRNRQ� D� V]pOPpU�N� ��� P�PDJDVViJED� YDQQDN� D� WDODM� IHOHWW��%XGDSHVWHQ� D]� pYHV� iWODJRV� V]pOWHOMHVtWPpQ\� ���� .pNHVWHW�Q� SHGLJ� ���� :�P��� �$� PpUWpN�HJ\VpJEHQ�V]HUHSO� P� IHO�OHW�D�V]pOUH�PHU�OHJHVHQ�iOOy�ÄPXQNDIHO�OHWHW´�MHOHQWL���$�V~UOyGiVPLDWW� D� V]pO� VHEHVVpJH� D� WDODM� N|]HOpEHQ� LJHQ� J\RUVDQ� Q� D� PDJDVViJJDO�� 5DGLFV� .RUQpOLDV]iPtWiVDL�V]HULQW��PHJMHOHQW�D]�eJKDMODWL�$WODV]EDQ�����P�PDJDVViJEDQ������H]�PHJHJ\H]LND�NpNHVWHW�L� pUWpNNHO��� ���P�PDJDVViJEDQ� �QDJ\MiEyO� LWW� YDQ� D� V]pOPRWRURN� WHQJHO\H�� SHGLJPiU�����:�P� D]�pYHV�iWODJRV�V]pOWHOMHVtWPpQ\��+D�D]�HJpV]�RUV]iJRW�D�OHKHWVpJHV�V&U&VpJEHQWHOHUDNQiQN�V]pOPRWRURNNDO� �H]]HO�D� WHUPpV]HWHV�GLV]FLSiFLyW�Q|YHOQpQN�PHJ��� DNNRU� D]� HJ\HU�P&YHW�N|U�OYHY� Yt]V]LQWHV�WHU�OHWQHN�OHJDOiEE�Wt]V]HUHVQHN�NHOO�OHQQL�D�V]pONHUpN�ODSiWMDLiOWDO� V~UROW� IHO�OHWKH]� NpSHVW� �QHPFVDN� D]pUW�� KRJ\� D� V]pONHUHNHN� QH� DNDGKDVVDQDN� |VV]H�KDQHP� D]pUW�� KRJ\� D� V]pOPH]� I�JJ�OHJHV� NLFVHUpO�GpV� UpYpQ� ÄNLVLPXOKDVVRQ´��� WHKiW� DKDV]QiOKDWy�IHO�OHWL�WHOMHVtWPpQ\V&U&VpJ�D����:�P��W�QHP�KDODGMD�PHJ�D]�RUV]iJEDQ��$�WHOMHVOpJRV]ORS� �PRQGMXN� ��� NP� PDJDV�� LJHQ� QDJ\� PR]JiVL� HQHUJLiMD� iWiUDPOLN� IHOHWW�QN� �OiVG�� WiEOi]DW��� DQpON�O�� KRJ\� KDV]QRVtWKDWQiQN�� GH� WDOiQ� H]� tJ\� MREE� LV�� KD� NHYpVVp� ]DYDUMXN� DWHUPpV]HWHW�
$�WHUPpV]HWHV�HQHUJLDIRUJDORP�DODNtWMD�LG�MiUiVXQNDW�pV�pJKDMODWXQNDW��$�HQHUJLDIRUJDORPEDQD�OpJRV]ORSQDN�QHPFVDN�D�SRWHQFLiOLV�pV�D�PR]JiVL�HQHUJLiMD�YiOWR]LN�PHJ��KDQHP�D]�RUV]iJ
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IHOHWW�PHJYiOWR]LN�D�K�PpUVpNOHWH�pV�QHGYHVVpJWDUWDOPD��K�PpUVpNOHWL�pV�QHGYHVVpJDGYHNFLy�LV�� 0LYHO� D� NR]PLNXV� WpUUHO� D]� HQHUJLDFVHUpQN� YHV]WHVpJHV�� H]W� D� YHV]WHVpJHW� D� EHiUDPOyOHYHJ�QHN�NHOO�NLHJ\HQOtWHQL��$�QHGYHVVpJDGYHNFLyW�N|QQ\HQ�V]iPtWKDWMXN�~J\��DKRJ\�%DFVyLV� WHWWH��PHUW� D� EHM|Y� OHYHJ�E�O� LWW� NpS]�GLN� D� FVDSDGpN� G|QW� UpV]H�� WHKiW� D� FVDSDGpN� pVSiUROJiV� N�O|QEVpJH� D]�� DPL� HQHUJLiEDQ� D� KD]DL� OpJWpU� Q\HUHVpJH� �H]� N|]YHWHWW� V]iPtWiV��/iWWXN�� KRJ\� D� SiUROJiV� RUV]iJRV� pJKDMODWL� pYHV� pUWpNH� ����PP� �HOpJJp� EL]RQ\WDODQ� pUWpN��WHKiW�PHJ�NHOO�Qp]Q�QN��KRJ\�PHQQ\L�D�FVDSDGpN�
3pF]HO\ �������V]HULQW�����PP��D�1HP]HWL�$WODV]�V]HULQW�����PP��D]�eJKDMODWL�$WODV]�V]HULQWÄNHYpVVHO� ���� PP� IHOHWW´� YDQ�� -XVW\iN ������� V]HULQW� ���� PP�� 9DUJD� +DV]RQLWV� pVPXQNDWiUVDL �������V]HULQW�����PP��WHKiW�LWW�MyYDO�HJ\|QWHW&EEHN�D]�DGDWRN��PLQW�D�SiUROJiVHVHWpEHQ��-HOOHP]�QHN���������PP�W�YHKHW�QN��7HKiW�D�FVDSDGpN�pV�SiUROJiV�N�O|QEVpJpQHN������� ���PP�W�NHOO�YHQQ�QN��LWW�D�EL]RQ\WDODQViJ�pUWpNH�HJ\H]LN�PDJiQDN�D�SiUROJiVQDN�DEL]RQ\WDODQViJiYDO��PHUW�D�FVDSDGpN�KLEiMD�D�NHUHNtWpVHQ�EHO�OL�pUWpNNHO�Q|YHOL�D�SiUROJiVpW��DKLEiN�QpJ\]HWHL�DGyGQDN�|VV]H���(]�D]W�MHOHQWL��KRJ\�D�QHGYHVVpJDGYHNFLy�������:�P��
(POpNH]]�QN�� KRJ\� %DFVy� 1iQGRU� D� K�PpUVpNOHWL� DGYHNFLyW� D� IHOV]tQL� K�PpUVpNOHW�� pVV]pODGDWRNEyO�V]iPROWD�� IHOWpWHOH]YH��KRJ\�D]RN�pUYpQ\HVHN����NP�PDJDVViJLJ��9DOyMiEDQ�DK�PpUVpNOHWL� DGYHNFLy� N�O|QE|]� PDJDVViJRNEDQ� PiV� pV� PiV� OHKHW�� WHKiW� HOHJHQG�HQ� VRNPDJDVViJL��D]D]�OpJQ\RPiVL��V]LQWUH�NL�NHOO�V]iPROQXQN�D]�pUWpNpW��PDMG�D]�HJpV]�OpJRV]ORSUD|VV]HJH]QL�D�KR]RWW�YDJ\�HOYLWW�HQHUJLiW��9DODPHO\�V]LQWHQ�D�K�PpUVpNOHWL�DGYHNFLy�V]iPtWiVDHOYEHQ�HJ\V]HU&��D]�RWW�pUYpQ\HV�V]pOYHNWRU�pV�K�PpUVpNOHWL�JUDGLHQV�YHNWRU�VNDOiULV�V]RU]DWDDGMD�D�NHUHVHWW�PHQQ\LVpJHW��(KKH]�D]�RUV]iJUD�pV�N|UQ\pNpUH�V]pOPH]� pV�K�PpUVpNOHWL�PH]�GLJLWiOLV� WpUNpSHLUH� YDQ� V]�NVpJ� V]iPRV� Q\RPiVV]LQWHQ� pV� QDSRQWD� OHJDOiEE� NpWV]HU�� ,O\HQDGDWEi]LV� 0DJ\DURUV]iJRQ� FVDN� D� OHJXWyEEL� PLQWHJ\� �� pYUH� YDQ�� H]pUW� YDJ\� N|]HOtWpVWDONDOPD]XQN��YDJ\�QHP]HWN|]L�DGDWEi]LVKR]�IRUGXOXQN�
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���WiEOi]DW$]�pYL�iWODJRV�V]pOHQHUJLD�SURILO�0DJ\DURUV]iJ�IHOHWW
0DJDVViJ����������eYL�iWODJRV��������$]�iWODJRV�V]pO����������7pQ\OHJHV�V]pOHQHUJLDV]pOVHEHVVpJ�����������HQHUJLiMDP�V�����������������������N:�P� N:�P�
���P�������������������������������������������������������������������������������������������������������������������P����������������������������������������������������������������������������������������������������������������������P�����������������������������������������������������������������������������������������������������������������������NP��������������������������������������������������������������������NP�����������������������������������������������������������������NP������������������������������������������������������������������NP���������������������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$�OpJRV]ORS�|VV]HV�V]pOHQHUJLiMD��������������������0:�P������������������������������a����0:�P
$]� DGDWRN� D]� eJKDMODWL� $WODV]EyO� V]iUPD]QDN�� DPHO\EHQ� D� PDJDVViJL� V]pOQHN� FVDN� D]iWODJpUWpNH� V]HUHSHO�� D� J\DNRULViJL� HORV]OiVD� QHP�� H]pUW� D]� iWODJRV� V]pOE�O� V]iPROW� HQHUJLDDODSMiQ� EHFV�OW�N� D� WpQ\OHJHV� V]pOHQHUJLiW�� $� IHOV]tQHQ� D]� iWODJRV� V]pO� HQHUJLiMD� PLQWHJ\QHJ\HGH� D� WpQ\OHJHVQHN�� QDJ\REE� PDJDVViJEDQ� H]� D� KiQ\DGRV� N|]HOHGLN� D]� ��KH]� �SO�� D.pNHVWHW�Q� N|]HO� NpWKDUPDG��� $� 0:�P� PpUWpNHJ\VpJ� D]W� PXWDWMD�� KRJ\� D� V]iPpUWpN� DIHOV]tQHQ���P�KRVV]~ViJ~�YRQDOEyO�IHOIHOp����NP�PDJDVViJLJ�WHUMHG� ÄV]DODJ´�DODN~�IHO�OHWHQiWiUDPOy�V]pOHQHUJLiW�MHOHQW��D�V]DODJ�PLQGHQ�PDJDVViJL�V]LQWHQ�PHU�OHJHV�iOO�D�V]pO�LUiQ\iUD�
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$� N|]HOtW� V]iPtWiVW� 1pPHWK� 3pWHU� YpJH]WH� HO� �1pPHWK� pV� 0LND� ������� )HOWpWHOH]WH�� KRJ\��� K3D�Q\RPiVL�V]LQW�IHOHWW�D�WDODM�KDWiVD�PiU�HOKDQ\DJROKDWy�D�OpJiUDPOiVUD��V]DEDG�OpJN|U��HNNRU�pUYpQ\HV�D]�~J\QHYH]HWW�JHRV]WURILNXV�N|]HOtWpV��DPHO\�OHKHW�Yp�WHV]L��KRJ\�D�Yt]V]LQWHVK�PpUVpNOHWL� DGYHNFLyW� D� OpJQ\RPiV� pV� D� V]pO� I�JJ�OHJHV� JUDGLHQVpE�O� NLV]iPtWVXN�� $I�JJ�OHJHV� JUDGLHQVHN�PHJKDWiUR]iViKR]� QHP� NHOOHQHN�PH]�Q\L� DGDWRN�� HOHJHQG� HJ\HWOHQUiGLyV]RQGiV� IHOV]iOOiV� LV��0DJ\DURUV]iJRQ� D� OpJN|U� UiGLyV]RQGiV�PHJILJ\HOpVH� D]� �����DVpYHNEHQ� NH]G�G|WW�� UHQGV]HUHV� QDSL� �� IHOV]iOOiV� �DPHO\HN� W|EEVpJpQHN� PDJDVViJD� HOpUWH� D�� K3D�W��DGDWDLQDN�DUFKLYiOiVD�FVDN������EHQ�LQGXOW��1pPHWK�3pWHU�D]�����������N|]|WWL���pYUH�NLV]iPROWD�D]�pYHV�iWODJRV�DGYHNWtY�K�EHYpWHOW�� DPHO\QHN�pUWpNpUH������:�P��W�NDSRWW�(]� D� OpJRV]ORSQDN� FVDN� D� ���� pV� ��� K3D� N|]|WWL� UpV]pUH� YRQDWNR]LN�� WHKiW� QLQFV� EHQQH� DOpJRV]ORS�W|PHJpQHN�DOVy����pV�OHJIHOV� ���D�
$]�(XURSHDQ�&HQWHU� IRU�0HGLXP�UDQJH�:HDWKHU� )RUHFDVW �(&0:)�� V]pNKHO\H�%UDFNQHOO�$QJOLD�� DUFKtYXPiEyO� OHKtYKDWy� D� OHJXWyEEL� NpW� pYWL]HGUH� YRQDWNR]y� pV]DNL� IpOJ|PELPHWHRUROyJLDL� PH]�N� QDSL� �� GLJLWiOLV� WpUNpSH�� (J\UpV]W� H]HNE�O� VLQFV� D]� DMiQORWW� ��� pYQ\LLG�VRU��PiVUpV]W� HJ\� pYQ\L� DQ\DJ� OHKtYiVD� D� V]iPtWyJpS�KiOy]DWRQ� NHUHV]W�O� ���� QDSLJ� WDUW�WHKiW�YDOyGL�NOLPDWROyJLDL�pUWpNHW�D�WpQ\OHJHV�K�PpUVpNOHWL�DGYHNFLy�V]iPtWiVEyO�QHP�WXGXQNHO�iOOtWDQL��(]pUW� ,KiV]� ,VWYiQ� D������� pYL� DQ\DJ� DODSMiQ� WHV]W�V]iPtWiVRNDW� YpJ]HWW��$]� HOV�YL]VJiODW�HUHGPpQ\H�D]��KRJ\�D�QDSL��� WpUNpSE�O� pV�D�QDSL��� WpUNpSE�O� �0DJ\DURUV]iJRQ� D]XWyEEL�pYHNEHQ�FVDN�GpOEHQ�pV�pMIpONRU�YpJH]QHN�UiGLyV]RQGiV�PpUpVHNHW��V]iUPD]WDWRWW�KDYLpV�pYHV�K�PpUVpNOHWL�DGYHNFLy�iWODJRN�MHOHQWpNWHOHQ�PpUWpNEHQ�WpUQHN�HO�HJ\PiVWyO�
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�� iEUD��$�IHOV]tQUH�OHMXWy�QDSVXJiU]iV�pYHV�pUWpNHLQHN�HORV]OiVD�0DJ\DURUV]iJRQ�����pYHVDGDWVRU�������������DODSMiQ
$�WpUNpS�EHPXWDWiViYDO�V]HPOpOWHWQL�V]HUHWQpQN��KRJ\�D]�RUV]iJ�NLV� WHU�OHWH�HOOHQpUH�D]�pYHVQDSVXJiU]iV�HORV]OiViEDQ�MyO�NLPXWDWKDWy�N�O|QEVpJHN�YDQQDN��$�OHJNHYHVHEE�QDSVXJiU]iVW�DQ\XJDWL�KDWiUV]pO�pV�D]�pV]DNNHOHWL�ÄFV�FV|N´�NDSMD��D�OHJQDJ\REE�pUWpNHN�D�KHJ\HNW�O�|YH]HWWPHGHQFH�N|]HSpUH�MXWQDN��%XGDSHVW��DKRO�D�OHJW|EE�PHWHRUROyJLDL�pV�VXJiU]iVL�PpUpV�IRO\LN�D]� RUV]iJRV� iWODJKR]� N|]HOL� KHO\HQ� YDQ��$�PLQLPiOLV� pUWpN� D� EXGDSHVWLQpO�PLQWHJ\� ���NDONHYHVHEE�� D� PD[LPiOLV� SHGLJ� XJ\DQDQQ\LYDO� W|EE�� $� N�O|QEVpJHNHW� OpQ\HJpEHQ� D� IHOK�]HWHORV]OiVD�RNR]]D�
$�WpUNpS�DODSMiQ���iOORPiV�QDSVXJiU]iVL�DGDWVRUiW�YiODV]WRWWXN�NL�DUUD�D�FpOUD��KRJ\�PHJNH�UHVV�N�EHQQ�N�D�FV|NNHQ� OpJV]HQQ\H]pV�KDWiViW��$]�iOORPiVRN�D�N|YHWNH]�N�x 6RSURQ��D�OHJIHOK�VHEE�KHO\��x .HV]WKHO\�pV�%XGDSHVW��N|]HO�iWODJRV�KHO\��x 6]DUYDV��OHJGHU�OWHEE�KHO\��
0LYHO� D]� �����HV� pYWL]HGEHQ� D� PHWHRUROyJLDL� iOORPiVRNRQ� iWWpUWHN� D]� DXWRPDWL]iOW� PHJIL�J\HOpVUH�� H]pUW� W|EE� iOORPiVW� QHP� WXGWXQN� EHYRQQL� D� YL]VJiODWED��PHUW� DGDWVRUXNEDQ� KLiQ\YDQ��6RSURQEDQ�LV�KLiQ\RVDN�D]�����������N|]|WWL�pYHN�DGDWDL��tJ\�WHOMHV�pYHV�|VV]HJHW�RQQDQVHP�WXGWXQN�KDV]QiOQL�HEEHQ�D���pYEHQ��GH�D�WHU�OHWL�NpS�PLDWW�V]�NVpJHV�YROW�D�OHJERUXOWDEERUV]iJUpV]� NpSYLVHOHWpUH�� $� WHU�OHWL� HORV]OiV� DODSMiQ� H]� D� �� iOORPiV� UHSUH]HQWiOMD� D]� HJpV]RUV]iJRW�D�NHUHVHWW�KDWiV�NLPXWDWiVD�FpOMiEyO�



��

$�JOREiOVXJiU]iV�pYHV�|VV]HJHLQHN�YL]VJiODWD
$� JOREiOVXJiU]iV� V]y� D� Yt]V]LQWHV� IHOV]tQUH� OHMXWy� N|]YHWOHQ� pV� V]yUW� QDSVXJiU]iV� |VV]HJpWMHOHQWL�� WHKiW� D� WHOMHV� QDSVXJiU]iVL� HQHUJLDEHYpWHOW�� $� ��� iEUD�PXWDWMD� 6]DUYDV� iOORPiVRQ� DJOREiOVXJiU]iV�pYHV�pUWpNHLQHN�PHQHWpW�XJ\DQDUUD�D����pYUH��DPHO\UH�D]�HQHUJLDIHOKDV]QiOiVpUWpNHL� V]HUHSHOQHN� D]� ��� iEUiQ�� 0LYHO� 6RSURQEDQ� QHP� OiWKDWy� YiOWR]iV� D� ��� pY� DODWW�.HV]WKHO\HQ� pV� %XGDSHVWHQ� LJHQ� J\HQJH� D� Q|YHNHGpV�� H]pUW� H]HQ� iOORPiVRN� DGDWDLW� QHPV]HUHSHOWHWM�N� iEUiQ�� )LJ\HOHPEH� YpYH� D]� pYHQNpQWL� YiOWR]pNRQ\ViJEyO� DGyGy� V]yUiVW�� DQ|YHNHGpV� HJ\HG�O� 6]DUYDVRQ� V]LJQLILNiQV�� +D� |VV]HKDVRQOtWMXN� D]� HJ\HV� iOORPiVRNNLLQGXOiVL�LG�V]DNUD�YRQDWNR]y�iWODJiW�D�VWDELOL]iFLyV�LG�V]DNUD�YRQDWNR]y�iWODJiYDO��DNNRU�D]HOWpUpV�6RSURQEDQ���.-�FP���%XGDSHVW�pV�.HV]WKHO\�iWODJiEDQ���.-�FP���6]DUYDVRQ�SHGLJ���.-�FP� D]�pYHV�|VV]HJHNEHQ�

���iEUD��$�JOREiOVXJiU]iV�pYHV�pUWpNHLQHN�PHQHWH�6]DUYDVRQ
7HKiW�D�NLLQGXOiVL� pV�D� VWDELOL]iFLyV� LG�V]DN�N|]|WW�PLQGHQ�iOORPiVRQ�Q|YHNHGHWW� D� JOREiO�VXJiU]iV� pYHV� pUWpNH�� D� Q|YHNHGpV� D]RQEDQ� FVDN� 6]DUYDVRQ� V]LJQLILNiQV�� $� N|YHWNH]�OpSpVEHQ� DUUD� NHUHVW�N� D� YiODV]W�� KRJ\� D� Q|YHNHGpVEHQ� PHNNRUD� UpV]W� MiWV]LN� D� OHYHJ�WLV]WXOiVD�� 0LYHO� D� IHOV]tQUH� OHMXWy� QDSVXJiU]iVW� DODSMiEDQ� D� IHOK�]HW� V]DEiO\R]]D�� H]pUWPHJQp]W�N��KRJ\�YDQ�H�YiOWR]iV�D�IHOK�]HW�PHQQ\LVpJpEHQ�
$�IHOK�]HW�PHQQ\LVpJpW�pV�V]HUNH]HWpW�D]�HJ\HV�iOORPiVRNRQ�D]�pV]OHO� V]HPpO\�YL]XiOLV�~WRQiOODStWRWWD�PHJ�D�OHJXWyEEL�LG�NLJ��$�PHWHRUROyJLDL�IHOK�pV]OHOpVHN�G|QW� W|EEVpJpW�PD�PiUP&KROGDV� EHUHQGH]pVHN�YpJ]LN�� H]HN� D]� DGDWRN� D]RQEDQ� QDJ\REE� WHU�OHW� iWODJRV� IHOK�]HWpW
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DGMiN�� D]� HJ\HV� iOORPiVRNUD� QHKp]NHVHQ� YRQDWNR]WDWKDWyN�� $]RQRV� PyGV]HUUHO� pV]OHOW�� ��pYHV�DGDWVRU�PD�PiU�FVDN�NHYpV�iOORPiVUyO�WDOiOKDWy��D]RNUyO��DKRO�PpJ�OpWH]LN�D�V]HPpO\KH]N|W|WW� YL]XiOLV� pV]OHOpV�� $� V]HPpO\HV� pV]OHOpV� D]RQEDQ� QHP� HOpJ� SRQWRV� DKKR]�� KRJ\� D]HVHW�QNEHQ� YiUKDWy� NLV� YiOWR]iVRN� D]� LG�VRUEyO� NLPXWDWKDWyN� OHJ\HQHN�� $� IHOK�]HWQHNEL]RQ\RV�IDMWD�P&V]HUHV�pV]OHOpVpW�MHOHQWLN�D�QDSIpQ\WDUWDP�DGDWVRURN��SO��PHO\LN�pYEHQ�KiQ\yUiQ� iW� V�W|WW� D� 1DS� D]� DGRWW� iOORPiVRQ��� 0D� PiU� D� VRNNDO� W|EE� LQIRUPiFLyW� WDUWDOPD]yJOREiOVXJiU]iV�PpUpVHN�YiOWMiN�IHO�D�QDSIpQ\WDUWDP�PpUpVHNHW��tJ\�D�PRVWDQL�YL]VJiODWEDQ�LVPDJXNEyO�D�VXJiU]iVL�DGDWVRURNEyO�NHUHVW�QN�YiODV]W�D�IHOK�]HW�YiOWR]iViUD�
$�UHODWtY�JOREiOVXJiU]iV�D]�D�V]iP��DPHO\�PHJPXWDWMD��KRJ\�D� OpJN|U�IHOV� KDWiUiUD�pUNH]��FVLOODJiV]DWLODJ� OHKHWVpJHV�� QDSVXJiU]iV� KiQ\� V]i]DOpND� MXW� OH� D� IHOV]tQUH�� 'HU�OW� QDSQDNWHNLQWHWW�N� D]RNDW�� DPHO\HNHQ� D� UHODWtY� JOREiOVXJiU]iV�PHJKDODGWD� D]� ����RW�� (]W� D� KDWiUW~J\� YiODV]WRWWXN�� KRJ\� QH� FVDN� D� WHOMHVHQ� IHOK�WOHQ� QDSRN�� KDQHP� D]RN� LV� GHU�OWQHNV]iPtWVDQDN��DKRO�PiU�QpKiQ\� yUiQ�NHUHV]W�O� V�W�D�QDS��PLYHO� LWW�D�KDWiU�NpW�ROGDOiUD� MXWiVWEL]WRVDQ�D�IHOK�]HW�PHQQ\LVpJH�pV�V]HUNH]HWH�V]DEMD�PHJ�pV�QHP�D�OHYHJ� WLV]WDViJD��ÈWODJRVQDSQDN� WHNLQWHWW�N� D� ��� pV� ���� N|]|WWL� UHODWtY� JOREiOVXJiU]iV~DNDW�� ERUXOWQDN� D� ����QiONLVHEEHNHW��$�GHU�OW��D]�iWODJRV�pV�D�ERUXOW�QDSRN�UpV]DUiQ\iW�PHJiOODStWRWWXN�PLQG�D����pYUH.HV]WKHO\��%XGDSHVW� pV� 6]DUYDV� iOORPiVRN� DGDWVRUiEyO�� �6RSURQ� DGDWVRUD� HJ\UpV]W� KLiQ\RV�PiVUpV]W� OpQ\HJpEHQ�QHP�PXWDW�YiOWR]iVW���$�UpV]DUiQ\RN����pYHV�PHQHWpQHN�HOHP]pVH�D]WPXWDWWD��KRJ\�D�GHU�OW�QDSRN�UpV]DUiQ\D�PLQG�D���iOORPiVRQ�Q|YHNHGHWW��GH�QHP�V]LJQLILNiQVPpUWpNEHQ�� (]� DUUD� YDOO�� KRJ\� 6]DUYDVRQ�� DKRO� PDJD� D]� pYHV� QDSVXJiU]iV� V]LJQLILNiQVQ|YHNHGpVW�PXWDWRWW�� D� IHOK�]HW�FV|NNHQpVH�QHP�HOpJ�PDJ\DUi]DW� D� VXJiU]iV�Q|YHNHGpVpUH�WHKiW� LWW� Q\LOYiQ� V]HUHSH� YDQ� D� OHYHJ� WLV]WXOiViQDN� LV�� $� W|EEL� iOORPiVRQ� D� MHOHQWpNWHOHQVXJiU]iVQ|YHNHGpV�OHKHW�SXV]WiQ�D�IHOK�]HW�MHOHQWpNWHOHQ�FV|NNHQpVpQHN�N|YHWNH]PpQ\H��GHQHP�NL]iUW�D�WLV]WiEE�OHYHJ� V]HUHSH�VHP�
1DSVXJiU]iV�D�WHOMHVHQ�GHU�OW�QDSRNRQ
1\LOYiQYDOy�� KRJ\� D� OHYHJ� WLV]WXOiViQDN� KDWiVD� D� IHOV]tQUH� MXWy� QDSVXJiU]iVEDQ� DOHJQDJ\REE� PpUWpNEHQ� D� IHOK�WOHQ� QDSRNRQ� NHOO� MHOHQWNH]]HQ�� $]� HO�]�NEHQ� D]W� Qp]W�N�PHQQ\LUH� MHOHQWNH]LN� D� KDWiV� D� WHOMHV� pYHV� pUWpNHNEHQ�� PRVW� D� Q\iUL� pV� WpOL� OHJGHU�OWHEEQDSRNRQ�PXWDWNR]y�KDWiVQDN�Qp]�QN�XWiQD�
$]� ,�� WiEOi]DWEDQ� V]HUHSO� DGDWRN� pV� D� EHO�O�N� NpV]�OW� VWDWLV]WLNDL� MHOOHP]�N� D]W� PXWDWMiN�KRJ\� D� WLV]WiEE� OHYHJ� KDWiVD�� QRKD�PHJPXWDWNR]LN�� D� WHUPpV]HWHV� YiOWR]pNRQ\ViJRQ� EHO�O



��

MHOHQWpNWHOHQ� D� Q\iUL�GHU�OW� QDSRNRQ�� XJ\DQDNNRU� EL]RQ\RVViJJDO� iOOtWKDWy�� KRJ\� MHOHQW�V� DWpOL� GHU�OW� QDSRNRQ�� 7HKiW� D� OHYHJ� VXJiU]iVW� iWERFViWy� NpSHVVpJH� QHP� DQQ\LUD� D� WHOMHVHQHUJLDIHOKDV]QiOiV� ����RV� FV|NNHQpVpW�O� Q|YHNHGHWW� PHJ�� KDQHP� DWWyO�� KRJ\� D� ODNRVViJMyUpV]W� iWWpUW� D� Ji]I&WpVUH� D� V]pQI&WpVU�O�� (]� pUWKHW��� KD� D� N�O|QE|]� HQHUJLDKRUGR]yNIHOKDV]QiOiViYDO�MiUy�OHYHJ�V]HQQ\H]pV�PpUWpNpUH�LV�JRQGROXQN�
,��WiEOi]DW��$]�DGRWW�KyQDS���OHJGHU�OWHEE�QDSMiQ�PpUW�IHOV]tQL�JOREiOVXJiU]iV�iWODJDL��-�FP���YDODPLQW� D]� DGDWVRURNEyO� NpV]�OW� VWDWLV]WLNiN�� D� NLLQGXOiVL� LG�V]DNUD� ������������ � pV� DVWDELOL]iFLyV� LG�V]DNUD� ������������ V]iPROW� iWODJRN� pV� V]yUiVRN�� D]� Ä8´� SUyED� pUWpNHL� pVDQQDN�D���RV�YDOyV]tQ&VpJH��KRJ\�WpYHG�QN��KD�D�NpWIpOH�iWODJRW�N�O|QE|]�QHN�WHNLQWM�N�

eY %XGDSHVWM~QLXV %XGDSHVWGHFHPEHU .HV]WKHO\M~QLXV .HV]WKHO\GHFHPEHU 6]DUYDVM~QLXV 6]DUYDVGHFHPEHU 6RSURQGHFHPEHU
���� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ���

������iWO� ������� ������� ������� ������� ���� ������� �������V]yUiV ������� ������� ������� ������� ������� ������� �������������iWO� ������� ������� ������� ������� ������� ������� �������V]yUiV ������� ������ ������� ������� ������� ������� ��������8� ������� ������� ������� ������� ������� ������� �������� �� ���� �� � �� � �



��

7HOMHV�VXJiU]iVL�HJ\HQOHJ�D�GHU�OW�WpOL�QDSRNRQ
$� IHOV]tQ� WHOMHV� VXJiU]iVL� HQHUJLDPpUOHJpQHN� OHJI�EE� WHUPpV]HWHV� |VV]HWHY�MH� D� EHpUNH]�QDSVXJiU]iV��D]RQEDQ�QHP�H]�D]�HJ\HWOHQ�|VV]HWHY���$�IHOV]tQ�D�UiHV� QDSVXJiU]iV�HJ\�UpV]pWYLVV]DYHUL� D� OpJN|UEH�� PiVUpV]W� D� VDMiW� K�PpUVpNOHWpQHN� PHJIHOHO�HQ� NLVXJiUR]�� $� OpJN|UPDJD� LV� VXJiUR]� D� VDMiW� K�PpUVpNOHWH� V]HULQW� �H]W� D� NpSHVVpJpW� IRNR]]XN� D]� �YHJKi]KDWiV~Ji]RN� OHYHJ�EH� SXPSiOiViYDO�� D� IHOV]tQ� IHOp� LV� pV� D� YLOiJ&U� IHOp� LV�� tJ\� D� IHOV]tQ� HQHUJLD�PpUOHJpEHQ�QpJ\�VXJiU]iVL�|VV]HWHY� MiWV]LN�V]HUHSHW��$]�HO�]�NEHQ�PHJQp]W�N��KRJ\�D�KHO\LOpJV]HQQ\H]pV�YiOWR]iVD�KRJ\DQ�PXWDWNR]RWW�PHJ�D�IHOV]tQUH�MXWy�QDSVXJiU]iV�YiOWR]iViEDQ�7HUPpV]HWHVHQ�PHJ�NHOO�D]W�LV�Qp]Q�QN��KRJ\�D�QpJ\�VXJiU]iVL�|VV]HWHY� HUHG�MHNpQW�HO�iOOyWHOMHV�VXJiU]iVL�HJ\HQOHJEHQ�PXWDWNR]LN�H�YiOWR]iV�
0DJ\DURUV]iJRQ� VXJiU]iVL� HJ\HQOHJ� PpUpVH� ����� yWD� IRO\LN� 3HVWO�ULQFHQ�� D� PHWHRUROyJLDLREV]HUYDWyULXPEDQ��PiVXWW�FVDN�LJHQ�U|YLG�PpUpVL�LG�V]DNRNUyO�WXGXQN��0HJQp]W�N�����iEUD��KRJ\� D� OHJGHU�OWHEE� QDSRNRQ�PLO\HQ� NDSFVRODW� DGyGRWW� D� OHpUNH]� QDSVXJiU]iV� pV� D� WHOMHVVXJiU]iVL�HJ\HQOHJ�N|]|WW�D�EXGDSHVWL�DGDWVRUEDQ�

���iEUD��$�%XGDSHVWHQ�PpUW�VXJiU]iVL�HJ\HQOHJ�|VV]HI�JJpVH�D�JOREiOVXJiU]iVVDO

'HFHPEHUL�GHU�OW�HJ\HQOHJ�YV��JOREiO
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$]�iEUiUyO�OiWKDWy��KRJ\�WpOL�QDSRNRQ�D�VXJiU]iVL�HJ\HQOHJ�QHJDWtY�LV�OHKHW��D]D]�D�IHOV]tQ�DVDMiW�NLVXJiU]iViYDO�W|EE�HQHUJLiW�YHV]tW��PLQW�DPHQQ\LW�QDSVXJiU]iVEyO�pV�D�OpJN|UL�YLVV]D�VXJiU]iVEyO� HOQ\HO�� $]� LV� MyO� OiWV]LN�� KRJ\� PHQQpO� WLV]WiEE� D� OHYHJ� �D]D]� QDJ\REE� DJOREiOVXJiU]iV���D�VXJiU]iVL�HJ\HQOHJ�DQQiO�LQNiEE�FV|NNHQ��7HKiW�D�FV|NNHQ� KHO\L�OHYHJ��V]HQQ\H]pV� KDWiViUD� MHOHQW�VHQ� Q|YHNV]LN� D� QDSSDOL� EHVXJiU]iV�� XJ\DQDNNRU� D]RQEDQMHOHQW�VHQ� FV|NNHQ� D� OpJN|U� YLVV]DVXJiU]iVD�� YpJHUHGPpQ\EHQ� D� WLV]WiEE� OHYHJ� HVHWpQNHYHVHEE�OHV]�D�VXJiU]iVL�HJ\HQOHJ��PLQW�D�V]HQQ\H]HWWHEE�OHYHJ� HVHWpEHQ�
+�PpUVpNOHW�D�GHU�OW�WpOL�QDSRNRQ
$� WLV]WiEE� OHYHJ�EHQ� D� GHU�OW� WpOL� QDSRNRQ� D� IHOV]tQ� VXJiU]iV� ~WMiQ� W|EE� HQHUJLiW� YHV]tW�QHJDWtY�HJ\HQOHJ���PLQW�D�V]HQQ\H]HWWHEE�OHYHJ�EHQ��H]pUW�D�IHOV]tQ�N|]HOpEHQ�PpUW�OHYHJ��K�PpUVpNOHW�D�OHYHJ� WLV]WXOiViYDO�FV|NNHQ��(]W�PXWDWMD�D]����iEUD�

���iEUD��eYHQNpQW�D�NpW�OHJGHU�OWHEE�GHFHPEHUL�QDS�N|]pSK�PpUVpNOHWpE�O�NpV]�OWiWODJpUWpNHN�PHQHWH������pV������N|]|WW
$]�iEUiQ�OiWKDWy�pUWpNHN�QDJ\PpUWpNEHQ�V]yUyGQDN��HQQHN�HOOHQpUH�PHJJ\�]�HQ�PXWDWNR]LND]� D� WUHQG�� KRJ\� D� WLV]WXOy� OHYHJ� DODFVRQ\DEE� K�PpUVpNOHWWHO� MiU� HJ\�WW�� $� N�O|QEVpJ� DNLLQGXOiVL�LG�V]DN�pV�D�VWDELOL]iFLyV�LG�V]DN�iWODJDL�N|]|WW���IRN��D�QDJ\�V]yUiV�PLDWW�D]RQEDQFVDN�����V]LQWHQ�V]LJQLILNiQV�
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