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(O�V]|U�D�MHOHQOHJL�KD]DL�MRJV]DEiO\L�KiWWHUHW�WHNLQWM�N�iW�DQQDN�PHJiOODStWiVD�pUGHNpEHQ��KRJ\PLO\HQ� KD]DL� V]DEiO\R]iVL� NHUHWHN�� OHKHW�VpJHN� YDQQDN� D]� |QNpQWHV� PHJiOODSRGiVRNDONDOPD]iViUD� D� N|UQ\H]HWSROLWLND� iOWDO� PHJIRJDOPD]RWW� N|UQ\H]HWYpGHOPL� FpORN� PHJYDOy�VtWiViQDN�HO�VHJtWpVpKH]��.LPXWDWMXN�� KRJ\�KLiQ\R]QDN� D]RN�D]�DODSYHW� V]DEiO\RN�� DPHO\HNOHKHW�Yp� WHQQpN�� KRJ\� D]� iOODPLJD]JDWiV� V]HU]�GpVHV� PHJiOODSRGiVW� NH]GHPpQ\H]]HQ� pVN|VV|Q�YDODPHO\�±�HVHW�QNEHQ��N|UQ\H]HWYpGHOPL�±�FpO�HOpUpVH�pUGHNpEHQ�
$�PiVRGLN�UpV]EHQ�D�QHP]HWN|]L�HOPpOHWL�PHJN|]HOtWpVHNHW�WHNLQWM�N�iW��DPHO\HN�D]W�NXWDWWiN�KRJ\�PHO\�IHOWpWHOHN� WHOMHV�OpVH�HVHWpQ�pUYpQ\HVtWKHW�HN�D]�|QNpQWHV�PHJiOODSRGiVRN� HO�Q\HLD]�HJ\pE�V]DEiO\R]iVL�PHJROGiVRNNDO�V]HPEHQ�
$� KDUPDGLN� UpV]EHQ� D� QHP]HWN|]L� J\DNRUODWEDQ� DONDOPD]iVUD� NHU�OW� |QNpQWHV� PHJiOODSR�GiVRNUyO�V]yOy�NLPXWDWiVRNDW�� VWDWLV]WLNiNDW� IRJODOMXN�|VV]H�DQQDN�YL]VJiODWD�FpOMiEyO��KRJ\�DQHP]HWN|]L� SpOGiN� DODSMiQ� OHKHW�H� D]RQRVtWDQL� RO\DQ� V]DNWHU�OHWHNHW�� DPHO\HN� D� KD]DLDONDOPD]iV� HO�NpV]tWpVHNRU� IRJyG]yW� MHOHQWKHWQHN� D]� HO�Q\|V� V]DNWHU�OHWHN�� iJD]DWRNNLYiODV]WiViKR]�
(]W� N|YHW�HQ� YLVV]DWpU�QN� D� KD]DL� J\DNRUODWKR]�� PpJSHGLJ� D� N|UQ\H]HWYpGHOPL� WHUYH]pVKH]�DPHO\HW� RO\DQ� ROGDOUyO� SUyEiOXQN�PHJUDJDGQL�� DPHO\�PHJPXWDWMD�� KRJ\� D� N|UQ\H]HWYpGHOPLFpORN�WHOMHVtWpVpKH]�PLO\HQ�PpUWpNEHQ�NtYiQWiN�D�JD]GiONRGyL�V]IpUiW�EHYRQQL��+D�D�WHUYH]pVVRUiQ� MHOHQW�V�PpUWpN& PDJiQIRUUiVVDO� V]iPRO� HJ\�N|UQ\H]HWYpGHOPL� IHODGDW� �IHODGDWFVRSRUW�HO�LUiQ\]DWD�� HQQHN� UHDOL]iOiViKR]� Q\tOYiQ� PHJIHOHO� YpJUHKDMWiVL� PHFKDQL]PXVQDN� LV� NHOOOHQQLH�� $� PDJiQIRUUiVRN� WpQ\OHJHV� UHQGHONH]pVUH� iOOiViW� HGGLJ� HOPpOHWLOHJ� YDJ\� YDODPHO\MRJV]DEiO\L� HO�tUiVEyO� N|YHWNH]��� N|WHOH]�HQ� WHOMHVtWHQG� ±� pV� D� J\DNRUODWEDQ� LV� YiUKDWyDQNLNpQ\V]HUtWHWW�±�IHODGDW�WiPDV]WRWWD�DOi��YDJ\�YDODPLO\HQ�|V]W|Q]pVL�PHFKDQL]PXV��JD]GDViJL



��

V]DEiO\R]yHV]N|]� EL]WRVtWRWWD�� 6]iPRV� HVHWEHQ� D]RQEDQ� D� WHUYH]pV� FVDN� D� N|UQ\H]HWYpGHOPLFpORN�HOpUpVpKH]�V]�NVpJHV�IRUUiV�QDJ\ViJiEyO�LQGXOW�NL��$PHQQ\LEHQ�D]RQEDQ�D�JD]GiONRGyLV]IpUD� QHP� OiW� �]OHWLOHJ� LV�PHJWpU�OpVW� D]� DGRWW� WHU�OHWHQ� W|UWpQ� IHMOHV]WpVEHQ�� pV� D]� HO�EELNpQ\V]HUtW� YDJ\� |V]W|Q]� PHFKDQL]PXVRN� LV� KLiQ\RVDN�� DNNRU� Q\LOYiQ� YDODPLIpOHPHJiOODSRGiV�N|WpVH�EL]WRVtWKDWMD�D�YpJUHKDMWiVW��YDJ\LV�D�PDJiQIRUUiVRN� WpQ\OHJHV�EHYRQiViWD�N|UQ\H]HWYpGHOPL�FpOUD�
(� NLHPHOW� WHU�OHWHN� EHD]RQRVtWiViW� N|YHW�HQ� D� OHJLQNiEE� pULQWHWW� iJD]DWRNUDHVHWWDQXOPiQ\RNDW� NpV]tWHWW�QN�� UpV]EHQ� D� V]DNWHU�OHWHN� NpSYLVHO�LYHO� NpV]tWHWW� LQWHUM~NDODSMiQ�� UpV]EHQ� D� UHQGHONH]pVUH� iOOy� DGDWRNDW� IHOKDV]QiOYD�� (]HNHQ� D]� HVHWWDQXOPiQ\RNRQNHUHV]W�O� D]� HJ\HV� UpV]WHU�OHWHN� VSHFLiOLV� SUREOpPiLQDN� HOHP]pVH� DODSMiQ� YRQMXN� OH� DN|YHWNH]WHWpVHLQNHW� D]� |QNpQWHV� PHJiOODSRGiVRNNDO� NDSFVRODWEDQ�� 9pJ�O� SHGLJ� D]RNDW� DWRYiEEL� NXWDWiVL� LUiQ\RNDW� MHO|OM�N� NL�� DPHO\HNUH� D� V]DEiO\R]y� KDWyViJQDN� PLQGHQNpSSV]�NVpJH�OHV]�D]�|QNpQWHV�PHJiOODSRGiVRN�DONDOPD]iViQDN�PHJNH]GpVpKH]�
$� WDQXOPiQ\� HONpV]tWpVH� VRUiQ� QDJ\EDQ� WiPDV]NRGWXQN� D]� �����EHQ� OHIRO\WDWRWW�� H� WpPiEDQWXGRPiVXQN�V]HULQW�HOV� KD]DL�NXWDWiV��.HUHNHV�HW��DO���HUHGPpQ\HLUH�LV��$]�HPOtWHWW�WDQXOPiQ\HJ\UpV]W�DODSRV�iWWHNLQWpVW�DGRWW�D�QHP]HWN|]L�±�2(&'��(8�±�WDSDV]WDODWRNUyO�� WRYiEEi�NLWpUWD� PDJ\DU� J\DNRUODWL� NH]GHPpQ\H]pVHNUH� LV�� LQWHUM~N� DODSMiQ� t]HOtW�W� DGRWW� D� V]DEiO\R]yKDWyViJRN� YpOHPpQ\pU�O�� YDODPLQW� LQWHUM~N� pV� NpUG�tYHV� YL]VJiODW� VHJtWVpJpYHO� HOV�VRUEDQ� DYiOODODWRN� iOOiVSRQWMiW� PpUWH� IHO� D]� |QNpQWHV� PHJiOODSRGiVRN� DONDOPD]KDWyViJiUyO� pV� DYiOODODWL� N|UQ\H]HWL� PHQHG]VPHQW� PLQGD]RQ� WpQ\H]�LU�O�� PHO\HN� D� PHJiOODSRGiVRNMDYDVROKDWy� KDWyN|UpW�� IHOWpWHOHLW� EHIRO\iVROMiN�� -HOHQ� WDQXOPiQ\� NLGROJR]iVL� PyGV]HUHDQQ\LEDQ�HOWpU�D]�HPOtWHWW�WDQXOPiQ\pWyO��.HUHNHV�HW�DO���������KRJ\�QHP�HOV�VRUEDQ�D�YiOODODWLJ\DNRUODW� IHO�O� LQGtWMD� D� YL]VJiOyGiVW� �EiU� D� YiOODODWL� LQWHUM~NUD� LWW� LV� V]�NVpJ� YROW��� KDQHPHJ\UpV]W� D� ±� MiWpNHOPpOHWUH� pS�O� ±� UpV]OHWHVHEE� V]DEiO\R]iVL� HOPpOHW� ROGDOiUyO�� PiVUpV]W� DKD]DL� PHJOpY� MRJV]DEiO\L� pV� MRJV]DEiO\�DONDOPD]iVL� ROGDOUyO� NHUHVL� D]� |QNpQWHVPHJiOODSRGiVRN�OHKHW�VpJHLW�V�SUyEiO�HJ\EHQ�UiPXWDWQL�D�EXNWDWyNUD�LV�
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���-RJV]DEiO\L�KiWWpU$� PDJ\DU� N|]LJD]JDWiV� V]iPiUD� D� V]DEiO\R]iVL� V]HUHSN|U� HOOiWiViKR]� UHQGHONH]pVUH� iOOyHV]N|]WiUEyO�KLiQ\]LN�D�N|]LJD]JDWiVL�V]HU]�GpVHN�N|WpVpQHN�OHKHW�VpJH��$�KD]DL�MRJUHQGV]HUiOWDO� OpWUHKR]RWW� MRJLQWp]PpQ\HN� N|]p� QHP� OHKHW� SUREOpPDPHQWHVHQ� LOOHV]WHQL� RO\DQPHJiOODSRGiVRN� PHJN|WpVpW�� DPHO\� D� UpV]WYHY� N|]LJD]JDWiVL� V]HUYUH� pV� D� V]HU]�G�JD]GiONRGyNUD�HJ\DUiQW� �D�NpW�IpO�DONXIRO\DPDWiQDN� HUHGPpQ\HNpQW� DGyGy��N|WHOH]� pUYpQ\&UHQGHONH]pVHNHW� WDUWDOPD]�� ,O\HQ� OHKHW�VpJ� QpON�O� Q\LOYiQYDOyDQ� PiU� D]� HUUH� LUiQ\XOyWiUJ\DOiVRNDW� VHP�OHKHW�pVV]HU&HQ�PHJNH]GHQL��+D�D�N|]LJD]JDWiVL� V]HUY�QHP�YiOODOKDW�RO\DQ�ILQDQV]tUR]iVL�� NRRUGLQiOiVL�� HOOHQ�U]pVL� pV� HJ\pE�� IHODGDWRNDW� D� PHJiOODSRGiV� NHUHWpEHQ�DPHO\HN� QHP� WHOMHV�OpVH� HVHWpQ� D� PHJiOODSRGiVEDQ� UpV]W� YHY� JD]GiONRGyN� MRJRUYRVODWRWNpUKHWQHN� �V]DQNFLyNDW� DONDOPD]KDWQDN�� DNNRU� QHP� IRJQDN� �N� VHP� V]DQNFLRQiOKDWy� UpV]WYiOODOQL�D�NLW&]|WW�FpORN�HOpUpVpEHQ�
$]� |QNpQWHV� HJ\H]VpJUH� W|UHNY� PHJiOODSRGiVRN� MHOHQOHJ� LV� OpWUHM|KHWQHN� HJ\� YDJ\� W|EEJD]GiONRGy� pV� YDODPHO\� ]|OG� V]HUYH]HW� YDJ\� V]DNPDL� V]|YHWVpJ� N|]|WW�� LOOHWYH� HJ\� V]DNPDLV]|YHWVpJ� Q\LODWNR]DWRW� WHKHW� EL]RQ\RV� N|UQ\H]HWYpGHOPL� FpORN� WHOMHVtWpVpU�O� PHJKDWiUR]RWWWDJYiOODODWDL� iOWDO�� GH� D]� LO\HQ� PHJiOODSRGiVQDN� YDJ\� Q\LODWNR]DW�V]HU& YiOODOiVQDNN|]LJD]JDWiVL� V]HUY� QHP� OHKHW� UpV]HVH� �OHJDOiEELV� RO\DQ� UpV]HVH�� DPHO\HW� YDODPLO\HQN|WHOH]HWWVpJ� WHUKHO� D]� iOWDOiQRV� MRJL� HO�tUiVRNWyO� HOWpU� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\HOIRJDGiViW� LOOHW�HQ�� YDJ\� N�O|Q|VHQ� D]� HVHWOHJHV� NHGYH]PpQQ\HO�� PHQWHVVpJJHO� W|UWpQ�HOOHQWpWHOH]pVpYHO� NDSFVRODWEDQ��� $]RN� D]� HGGLJL� PHJiOODSRGiV� NH]GHPpQ\H]pVHN�� DPLNRULO\HQ� WtSXV~� NH]GHPpQ\H]pVEHQ� YDODPHO\� N|]LJD]JDWiVL� V]HUY� LV� UpV]W� YHWW�� D� MHOHQOHJLMRJV]DEiO\L� NHUHWHN� N|]|WW� iOWDOiEDQ� QHP� V]iQGpNROW� PHOOpNKDWiVRNNDO� MiUWDN�� DPHO\HNHW� DWDQXOPiQ\�D����IHMH]HWEHQ�WiUJ\DO�
0LN� D]RN� D� MRJV]DEiO\RN�� PHO\HN� D]� |QNpQWHV� PHJiOODSRGiVRN� DODSYHW� HO�tUiVDLW�� DONDO�PD]iVXN�NHUHWHLW�PHJKDWiUR]KDWQiN"
$� MRJDONRWiVUyO� V]yOy� ������ pYL� ;,�� W|UYpQ\� D� N�O|QE|]� V]LQW& MRJV]DEiO\RNUD�� DV]DEiO\DONRWiVUD�YRQDWNR]y�V]DEiO\RN�PHOOHWW�PHJDGMD�D]�iOODPL�LUiQ\tWiV�HJ\pE�MRJL�HV]N|]HLWLV��(]HN�D]�HJ\pE�HV]N|]|N�D�N|YHWNH]�N�OHKHWQHN��KDWiUR]DW��XWDVtWiV��MHJ\EDQNL�UHQGHONH]pV�VWDWLV]WLNDL� N|]OHPpQ\� MRJL� LUiQ\PXWDWiV�� 6]HU]�GpV�� PHJiOODSRGiV� N|WpVpW� ±� DPLUH� SROJiULMRJL�DODSRQ� WHUPpV]HWHVHQ�PLQGHQ� V]HPpO\QHN�� MRJL� V]HPpO\QHN� OHKHW�VpJH�YDQ�±� WHKiW� QHP



��

WHNLQWL� D]� iOODPL� LUiQ\tWiV� HV]N|]pQHN�� $]� HJ\pE� HV]N|]|N� N|]�O� WDUWDOPLODJ� D� MRJLLUiQ\PXWDWiV� pUGHPHO� EL]RQ\RV� PpUWpNLJ� ILJ\HOPHW� D� WpPiQN� V]HPSRQWMiEyO�� (]� XWyEELUD� DW|UYpQ\�D�N|YHWNH]� VSHFLiOLV�V]DEiO\RNDW�KDWiUR]]D�PHJ�
������$]�2UV]iJJ\&OpV�pV�D�.RUPiQ\�LUiQ\HOYHW�ERFViW�NL��DPHO\EHQ�iOWDOiQRV�pUYpQ\& FpORNDW��SURJUDPRNDWKDWiUR]�PHJ�� LOOHW�OHJ� iOOiVW� IRJODO� D]� iOODPL�pV� D� WiUVDGDOPL�pOHW� IRQWRV� NpUGpVHLEHQ��(]� D]� LUiQ\HOY� D�0DJ\DU.|]O|Q\EHQ�N|]]pWHKHW������������$�PLQLV]WHU�pV�D]�RUV]iJRV�KDWiVN|U& V]HUY�YH]HW�MH�LUiQ\HOYHW�pV�WiMpNR]WDWyW�DGKDW�NL�����$]�LUiQ\HOY�DMiQOiVW�DG�D�MRJV]DEiO\�YpJUHKDMWiViQDN�I� LUiQ\iUD�pV�PyGV]HUpUH�����$�WiMpNR]WDWy�RO\DQ�WpQ\W�pV�DGDWRW�N|]|O��DPHO\HW�D�MRJV]DEiO\�YpJUHKDMWiVipUW�IHOHO�V�V]HUYQHN�D�IHODGDWDWHOMHVtWpVpKH]�LVPHUQLH�NHOO�����$]�LUiQ\HOY�pV�D�WiMpNR]WDWy�D]�D]W�NLDGy�V]HUY�KLYDWDORV�ODSMiEDQ�N|]]pWHKHW��$]�2UV]iJJ\&OpV�pV�.RUPiQ\�iOWDO�NLDGRWW�LUiQ\HOY�WHKiW�D]�|QNpQWHV�PHJiOODSRGiVQDN�WXODM�GRQNpSSHQ�D]�HJ\LN�DODSHOHPpW� MHOHQWKHWL��D]�iOODP�UpV]pU�O� D]�HOpUQL�NtYiQW�FpOW�� SURJUDPRWIRJDOPD]]D� PHJ�� 1LQFV� D]RQEDQ� V]y� D� SDUWQHUHN� pUGHNHLU�O�� pV� DUUyO� D� PHFKDQL]PXVUyO�DKRJ\DQ�D�±�YDOyV]tQ&OHJ�HOWpU� ±�pUGHNHNHW�HJ\H]WHWYH��V]�NVpJ�HVHWpQ�NRPSURPLVV]XPRNDWNLDODNtWYD�� D� FpORN� YpJUHKDMWiViUyO� ±� LGHpUWYH� D� FVDWODNR]iV�� Q\LOYiQRVViJ�� HOOHQ�U]pV� VWEV]DEiO\DLW�LV�±�PHJiOODSRGQiQDN�

$]�iOODPLJD]JDWiVL� HOMiUiV� iOWDOiQRV� V]DEiO\DLUyO� V]yOy� ������ pYL� ,9�� W|UYpQ\� �ÈH��� VHPDGMD PHJ� D� N|]LJD]JDWiVQDN� D� OHKHW�VpJHW� D]� |QNpQWHV� PHJiOODSRGiV� PHJN|WpVpUH�� 3HGLJ� HW|UYpQ\� OHIHNWHWHWW� FpOMD�� KRJ\� D� N|]LJD]JDWiVL� V]HUYHN� KDWyViJL� HOMiUiViQDN� V]DEiO\R]iViYDOHO�VHJtWVH� D]� iOODPLJD]JDWiVL� IHODGDWRN� HUHGPpQ\HV� HOOiWiViW�� (QQHN� ���� ��D� DODSMiQ iOODP�LJD]JDWiVL�HOMiUiV�D]��J\IpO�NpUHOPpUH��EHMHOHQWpVpUH��Q\LODWNR]DWiUD��D�WRYiEELDNEDQ��NpUHOHP�YDJ\� KLYDWDOEyO� LQGXOKDW� PHJ�� HVHWOHJ� D� IHOHWWHV� V]HUY� D� N|]LJD]JDWiVL� V]HUYHW� D]� HOMiUiVPHJLQGtWiViUD� YDJ\� IRO\WDWiViUD� XWDVtWKDWMD�� $]RQEDQ� PHJiOODSRGiV�� V]HU]�GpV� N|WpVpW� DW|UYpQ\�QHP�LVPHUL�D]�iOODPLJD]JDWiVL�HOMiUiV�NHUHWHL�N|]|WW�
$]�ÈH�������� ��������EHNH]GpVH�GHILQLiOMD�D]�HJ\H]VpJ� OHKHW�VpJpW��D]RQEDQ�H]�D]�HOMiUiVEDQpULQWHWW�IHOHN�N|]|WWL�HJ\H]VpJUH�YRQDWNR]LN��QHP�SHGLJ�D�N|]LJD]JDWiVL�V]HUY�pV�YDODPHO\�PiVIHOHN�N|]|WWL�PHJiOODSRGiVUD�
ËJ\� D� MHOHQOHJL� V]DEiO\R]iV� V]HULQW�� KD� D� MRJV]DEiO\� HOUHQGHOL�� YDJ\� D]� �J\� WHUPpV]HWHPHJHQJHGL��D�N|]LJD]JDWiVL�V]HUYQHN�D�G|QWpV�HO�WW�PHJ�NHOO�NtVpUHOQLH�HJ\H]VpJ�OpWUHKR]iViW�+D�D]�HJ\H]VpJ�PHJIHOHO�D� MRJV]DEiO\QDN��pV�QHP�VpUWL�D� IHOHN�YDJ\�PiVRN� MRJRV�pUGHNpW�� DN|]LJD]JDWiVL�V]HUY�D]�HJ\H]VpJHW�MyYiKDJ\MD��LOOHW�OHJ�KDWiUR]DWED�IRJODOMD��HOOHQNH]� HVHWEHQ



��

D]� HOMiUiVW� IRO\WDWMD�� 9LV]RQW� PDJiQDN� D� N|]LJD]JDWiVL� V]HUYQHN� D� IHOHNNHO� PHJiOODSRGiVN|WpVpUH��H]W�HUHGPpQ\H]� WiUJ\DOiV�IRO\WDWiViUD�D]�ÈH��QHP�DG�OHKHW�VpJHW�
$]�ÈOODPLJD]JDWiVL�HOMiUiVUyO�V]yOy�W|UYpQ\�V]HUHSpU�O��WDUWDOPiUyO�DQQDN�VRNV]RUL�PyGRVtWiVDHOOHQpUH� LV� RO\DQ� pUWpNtWpOHWHN� WDSDV]WDOKDWyN� D� N|]LJD]JDWiVL� MRJEDQ� PpUYDGy� V]DNpUW�NUpV]pU�O��KRJ\�D�W|UYpQ\�QHP�NpSHV�HOV]DNDGQL�D�PHJDONRWiVD�LGHMpQ�MHOOHP]� N|U�OPpQ\HNW�O�pV�PpJ� D� ÄKDJ\RPiQ\RV´� iOODPLJD]JDWiVL� KDWyViJL� HV]N|]|N� DONDOPD]iVL� V]DEiO\DL� LV� HJ\UHNHYpVEp� NpSHVHN� PHJIHOHOQL� D]� ~M� NLKtYiVRNQDN�� QHP� LV� HPOtWYH� SpOGiXO� D]� Ä|QNpQWHVPHJiOODSRGiVRNDW´�� $]� ÈOODPLJD]JDWiVL� HOMiUiVUyO� V]yOy� W|UYpQ\QHN� HJ\� ~M� W|UYpQQ\HO� YDOyWHOMHV�IHOYiOWiViUyO�pYHN�yWD�IRO\QDN�HO�NpV]�OHWHN��D]RQEDQ�WpQ\OHJHV�HUHGPpQ\�QpON�O��ËJ\�D������GHFHPEHU����LJ�WHUMHG� LG�V]DNUD�YRQDWNR]y�MRJKDUPRQL]iFLyV�SURJUDPUyO�pV�D�SURJUDPYpJUHKDMWiViYDO� |VV]HI�JJ� IHODGDWRNUyO� V]yOy�� W|EEV]|U� PyGRVtWRWW� ����������� �,;�� ����.RUPiQ\KDWiUR]DW� LV� FVDN� D]� ÈOODPLJD]JDWiVL� HOMiUiVUyO� V]yOy� W|UYpQ\� PyGRVtWiViW� W&]L� NL�QHP�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�RNEyO��
-HOHQ� WDQXOPiQ\� V]HPSRQWMiEyO� D]� ÈOODPLJD]JDWiVL� HOMiUiVUyO� V]yOy� W|UYpQ\� HVHWOHJHVPyGRVtWiViQ�NHUHV]W�O� D� V]DEiO\R]iV� D]RQ� D�SRQWRQ� MDYtWKDWy�� DPHO\�±�PLQW� OiWWXN�±� D� IHOHNN|]|WWL�HJ\H]VpJN|WpVUH��pV�DQQDN�D�N|]LJD]JDWiVL� V]HUY�iOWDOL� MyYiKDJ\iViUD�YRQDWNR]LN��$]HUUH�YRQDWNR]y��NRUOiWR]RWW�KDWyHUHM& MDYDVODW�NLGROJR]iViKR]� WHUPpV]HWHVHQ�HO�EE� WHOMHVtWHQLNHOO�D�%HYH]HWpV������SRQWMDLED�IRJODOW�NXWDWiVL�FpORNDW�
$�N|UQ\H]HW�YpGHOPpU�O�V]yOy�������pYL�/,,,��W|UYpQ\�VHP�DG�NRQNUpW�MDYDVODWRW�D]�|QNpQWHVPHJiOODSRGiVRN�HV]N|]pQHN��DQQDN�IDMWiLQDN��DONDOPD]iViUD��QHP�LV�HPOtWL�PHJ�D]�|QNpQWHVPHJiOODSRGiVRN� N|WpVpQHN� OHKHW�VpJpW�� HO�VHJtWpVpW�� gVV]HVHQ� D]W� tUMD� HO��� KRJ\� DN|UQ\H]HWYpGHOPL�FpORN�HOpUpVpEHQ�D�OHJKDWpNRQ\DEE�PHJROGiVW�NHOO�DONDOPD]QL������������
(]�D�PHJKDWiUR]iV�WHKiW�D]W�LV�MHOHQWKHWQp��KRJ\�KD�D]�|QNpQWHV�PHJiOODSRGiV�DONDOPD]iViQDNYDODPLO\HQ� HO�Q\H� D]RQRVtWKDWy� D� .|UQ\H]HW� YpGHOPpU�O� V]yOy� W|UYpQ\EHQ� IHOVRUROWKDJ\RPiQ\RV� KDWyViJL� YDJ\� DNiU� JD]GDViJL� V]DEiO\R]y� HV]N|]|NNHO� V]HPEHQ�� DNNRU� D]LO\HQIDMWD� PHJROGiVW� NHOO� DONDOPD]QL�� $]RQEDQ� PLYHO� VHP� D� .W��EHQ�� VHP� PiVLN� PDJ\DUMRJV]DEiO\EDQ� QLQFV� D� N|]LJD]JDWiVL� V]HU]�GpV� LQWp]PpQ\H� GHILQLiOYD�� tJ\� D]� HV]N|]DONDOPD]iViKR]�H]�VHP�MHOHQW�NLLQGXOySRQWRW
$�N|UQ\H]HWYpGHOHP�V]DNWHU�OHWHL�N|]�O�D]�HOP~OW�HJ\�NpW�pYEHQ�KDWiO\ED� OpSHWW� W|UYpQ\HNHWWHNLQWYH�� D� KXOODGpNJD]GiONRGiVL� W|UYpQ\� PiU� KDV]QiOMD� D]� |QNpQWHV� PHJiOODSRGiV



��

LQWp]PpQ\pW��GH�H]� WRYiEEUD� LV�FVDN�NpW�SLDFL� V]HUHSO� N|]|WWL�YLV]RQ\W�IHMH]�NL�� DPHO\QHN�DN|]LJD]JDWiVL�V]HUY�QHP�UpV]HVH�
$�KXOODGpNJD]GiONRGiVUyO� V]yOy� ������ pYL�;/,,,�� W|UYpQ\� D� N|YHWNH]�NHW� WDUWDOPD]]D� D]HPOtWHWW�PHJiOODSRGiVUyO���� �� ���� $� J\iUWy� N|WHOHV� N�O|Q� MRJV]DEiO\EDQ� PHJKDWiUR]RWW� WHUPpNHNUH� YDJ\� WHUPpNFVRSRUWRNUD� D]� RWWPHJiOODStWRWW� DUiQ\EDQ� pV� IHOWpWHOHN� PHOOHWW� D]� iOWDOD� EHOI|OG|Q� IRUJDOPD]RWW� WHUPpNE�O� V]iUPD]y� KXOODGpNRW�LOOHW�OHJ� D� KDV]QiOW� WHUPpNHW� D� IRUJDOPD]yWyO�� D� IRJ\DV]WyWyO� YLVV]DIRJDGQL�� LOOHW�OHJ� YLVV]DYiOWDQL� DQQDN~MUDKDV]QiODWD��KDV]QRVtWiVD�YDJ\�N|UQ\H]HWNtPpO� iUWDOPDWODQtWiVD�pUGHNpEHQ����� $]� ~MUDKDV]QiODWUD�� KDV]QRVtWiVUD� YDJ\� iUWDOPDWODQtWiVUD� YLVV]DYHHQG� KDV]QiOW� WHUPpNHN�� KXOODGpNRNIDMWiLW�� D� YLVV]DYpWHOL� pV� KDV]QRVtWiVL� DUiQ\RNDW� pV� D]RN� WHOMHVtWpVpQHN� KDWiULGHMpW� D]� pULQWHWW� J\iUWyN� pVIRUJDOPD]yN� iOWDO� OpWUHKR]RWW� WDQiFVDGy� WHVW�OHWHN� MDYDVODWiQDN� ILJ\HOHPEHYpWHOpYHO� D� .RUPiQ\� UHQGHOHWEHQiOODStWMD�PHJ�����$�J\iUWy� VDMiW� G|QWpVH�DODSMiQ� LV�YLVV]DIRJDGKDWMD�� YLVV]DYiOWKDWMD� D� IRUJDOPD]yWyO�YDJ\�D� IRJ\DV]WyWyO� DWHUPpNpE�O�V]iUPD]y�KXOODGpNRW�YDJ\�KDV]QiOW�WHUPpNpW��LOOHW�OHJ�HQQHN�HO�VHJtWpVpUH D�WHUPpN�IRUJDOPD]yLYDO|QNpQWHV�PHJiOODSRGiVW�N|WKHW����� $� J\iUWy� D]� ���� EHNH]GpVEHQ� PHJKDWiUR]RWW� YLVV]DYpWHOL� N|WHOH]HWWVpJpQHN� WHOMHVtWpVpW�� LOOHW�OHJ� D� ���EHNH]GpV�V]HULQWL�|QNpQWHV�YLVV]DYpWHOW�D�PHJRV]WRWW� IHOHO�VVpJ�HOYH�DODSMiQ�N�O|Q� MRJV]DEiO\EDQ�PHJKDWiUR]RWWIHOWpWHOHNNHO�PHJiOODSRGiVEDQ ±�UpV]EHQ�YDJ\�HJpV]EHQ�±�iWUXKi]KDWMD�D�IRUJDOPD]yUD�YDJ\�D]�DUUD�IHOMRJRVtWRWWKXOODGpNNH]HO�UH��$�PHJiOODSRGiVW�MyYiKDJ\iVUD�EH�NHOO�Q\~MWDQL�D�N|UQ\H]HWYpGHOPL�KDWyViJQDN����� $� J\iUWy� D� WHYpNHQ\VpJpE�O� V]iUPD]y� KXOODGpNDLUyO�� YDODPLQW� �������� EHNH]GpV� DODSMiQ� YLVV]DYHWWKXOODGpNUyO�D�KXOODGpN�ELUWRNRVD�N|WHOH]HWWVpJHLQHN�PHJIHOHO�HQ�N|WHOHV�JRQGRVNRGQL�
.|]HOHEEU�O� YL]VJiOYD�� D� ���� EHNH]GpV� N|YHWNH]WpEHQ� D]� |QNpQWHV�PHJiOODSRGiV� NLWHUMHGKHWDNiU� D� N|WHOH]�HQ� YLVV]DYHHQG� WHUPpNHN�� KXOODGpNRN�� DNiU� D]� HJ\pE� WHUPpNHN�� KXOODGpNRNYLVV]DYpWHOL��pV�~MUDKDV]QiODWL��KDV]QRVtWiVL�YDJ\�iUWDOPDWODQtWiVL��N|WHOH]HWWVpJpQHN�D�IRUJDO�PD]yQDN�YDJ\�D�IHOMRJRVtWRWW�KXOODGpNNH]HO�QHN�YDOy�iWDGiViUD��$�OHJIRQWRVDEE�NpUGpVEHQ��DN|WHOH]� WHUPpN�KXOODGpN�N|U�NLYiODV]WiViEDQ�D]RQEDQ�QLQFV�V]HUHSH�D]�pULQWHWWHN�PHJiOODSR�GiViQDN�� D]� .RUPiQ\UHQGHOHWEHQ� OHV]� PHJKDWiUR]YD� �FVXSiQ� D� WDQiFVDGy� WHVW�OHW� MDYDVODWDMHOHQWKHWL�D�PHJiOODSRGiVRV�HV]N|]�FVtUiMiW�D�NpV�EELHNEHQ��
0iVUpV]W�� D� KDWyViJL� MyYiKDJ\iV� IHOWpWHOHLW�O�� V]DEiO\DLWyO� I�JJ� PDMG�� KRJ\� D� KDWyViJPHQQ\LEHQ� EHIRO\iVROKDWMD� D� PHJiOODSRGiV� WDUWDOPiW�� D� NLYiODV]WRWW� IRUJDOPD]y� �YDJ\KXOODGpNNH]HO���V]HPpO\pW��VWE��0pJ�HU�WHOMHV�KDWyViJL�NRQWUROO�HVHWpQ�VHP�PLQ�V�O�D�KDWyViJD� PHJiOODSRGiV� UpV]WYHY�MpQHN� �VDMiW� IHODGDWRNNDO�� IHOHO�VVpJJHO�� LOOHWYH� HVHWOHJHV� VDMiWRVV]HU]�GpVV]HJpVL� V]DQNFLyNNDO��� $� V]DEiO\R]iV� YiUKDWy� SUREOpPiMD� XJ\DQDNNRU� QHP� LV� D]HVHWOHJHV� W~O]RWWDQ� UpV]OHWH]HWW� MyYiKDJ\iVL� IHOWpWHOHNEHQ� UHMOLN�� KDQHP� LQNiEE� IRUGtWYD�� KD� DOHHQG� MRJV]DEiO\�V]DEDG�NH]HW�KDJ\�D�KDWyViJQDN��D]RQEDQ�D]�±�MRJLODJ�UpV]OHWH]HWW�V]DNPDLpUYDQ\DJ� KLiQ\iEDQ� ±� QHP� IRJMD� YiOODOQL� D� PHJiOODSRGiV� HOXWDVtWiViQDN� NRFNi]DWiW�� (UUH� DKHO\]HWUH�D�N|UQ\H]HWYpGHOPL�V]DEiO\R]iV�V]iPRV�WHU�OHWpU�O�KR]KDWy�SpOGD��V]HPSRQWXQNEyOOHJMHOOHP]�EE�D�WHUPpNGtMDV�V]DEiO\R]iV�WHU�OHWpU�O�
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.RUiEEDQ� PiU� D N|UQ\H]HWYpGHOPL� WHUPpNGtMUyO�� WRYiEEi� HJ\HV� WHUPpNHN� N|UQ\H]HW�YpGHOPL� WHUPpNGtMiUyO� V]yOy� ������ pYL� /9,�� W|UYpQ\ LV� D� PHJiOODSRGiVRNKR]� KDVRQOyOHKHW�VpJHW� DGRWW� SLDFL� V]HUHSO�NQHN�� DPHQQ\LEHQ� D]� ~Q�� NH]HOpVW� NRRUGLQiOy� V]HUYH]HWWHOV]HU]�GpVW�N|W|WW�D�W�OH�V]iUPD]y�KXOODGpN�NH]HOpVpUH��DNNRU�EL]RQ\RV�PHQWHVVpJHW�V]HU]HWW�DGtMIL]HWpV�DOyO�
����������7HUPpNGtMDW�NHOO�IL]HWQL�D�FVRPDJROyHV]N|]|N�XWiQ��D�WRYiEELDNEDQ��&VNW������� .�O|Q� MRJV]DEiO\EDQ� PHJKDWiUR]RWW� IHOWpWHOHNNHO�� D� ���� EHNH]GpVEHQ� PHJKDWiUR]RWW� PpUWpN& PHQWHVVpJV]HUH]KHW� D� &VNW�� D]RQ� UpV]H� DOyO�� DPHO\UH� YRQDWNR]yDQ� D� N|WHOH]HWW� D� WHUPpNGtMN|WHOHV� FVRPDJROyHV]N|]pWYLVV]DJ\&MWL�� YLVV]DYiViUROMD� pV� ~MUDKDV]QiOMD�� YDJ\� ~MUDIHOGROJR]]D�� YDJ\� HQHUJLDQ\HUpVUH� IHOKDV]QiOMD� �DWRYiEELDNEDQ� HJ\�WW�� NH]HOL��� .H]HOpVQHN� PLQ�V�O� D� FVRPDJROyHV]N|]� J\iUWyMD�� LOOHWYH� LPSRUWiOyMD�HOV�GOHJHV� N|WHOH]HWW�� V]iPiUD� HJ\� NH]HOpVW� NRRUGLQiOy� V]HUYH]HWWHO� N|W|WW�� YDODPLQW� D]� pUWpNHVtWHWWFVRPDJROyHV]N|]� YHY�MpYHO� N|W|WW� V]HU]�GpV�� DPHO\EHQ� D]� HOV�GOHJHV� N|WHOH]HWW�O� D� WHUPpNGtMIL]HWpVLN|WHOH]HWWVpJHW�D�NH]HOpVW�NRRUGLQiOy�V]HUYH]HW�YDJ\�D� FVRPDJROyHV]N|]�YHY�MH� �PiVRGODJRV�N|WHOH]HWWHN�iWYiOODOMD����� 7HOMHV� PHQWHVVpJ� V]HUH]KHW� D� &VNW�� DOyO�� KD� D� N�O|Q� MRJV]DEiO\EDQ� PHJKDWiUR]RWW� N|WHOH]� NH]HOpVLDUiQ\QDN�PHJIHOHO� PHQQ\LVpJ& FVRPDJROyHV]N|]W�NH]HOW�D�N|WHOH]HWW��$�PHQWHVVpJ�PHJKDWiUR]iVDNRU� D�NH]HOWFVRPDJROyHV]N|]�DUiQ\�pV�D�N|WHOH]� NH]HOpVL�DUiQ\�KiQ\DGRViW�NHOO�ILJ\HOHPEH�YHQQL����� $� ���� EHNH]GpVEHQ� PHJKDWiUR]RWW� NH]HOpVW� NRRUGLQiOy� V]HUYH]HW� RO\DQ� MRJL� V]HPpO\�� DPHO\� DFVRPDJROyHV]N|]|N� NH]HOpVpW� V]HUYH]L�� YpJ]L�� pV� DPHO\� D� FVRPDJROyHV]N|]� J\iUWyLQDN�� IRUJDOPD]yLQDNUpV]YpWHOpYHO�M|WW�OpWUH�

$]� LWW�PHJMHOHQ� IHQ\HJHWHWWVpJ� �WHUPpNGtMIL]HWpVL� N|WHOH]HWWVpJ�� LOOHWYH� SpQ]�J\L�|V]W|Q]�N�PHQWHVVpJ��V]HUHSpQHN� IRQWRVViJiW� D������ IHMH]HW� HOHP]pVHL�PXWDWMiN�EH��6]pOHVHEE�NLWHNLQ�WpVEHQ� LV�� D� KXOODGpNNH]HOpVEHQ� D]� |QNpQWHV� PHJiOODSRGiV� OHKHW�VpJHLU�O� ±� HQQHN� NLHPHOWIRQWRVViJD�PLDWW�±�XJ\DQRWW��D������IHMH]HWEHQ�PpJ�UpV]OHWHVHQ�V]y�HVLN��$]�HO�]� NpUGpVKH]��DKXOODGpNNH]HOpVL� WHKHU�|QNpQWHV�PHJiOODSRGiVEDQ�YDOy� iWDGiViQDN�KDWyViJL� MyYiKDJ\iViKR]�YDOy�NDSFVROyGiV�PLDWW�LWW�FVDN�D�PiVRGODJRV�N|WHOH]HWW�iWYiOODOiVL�V]DEiO\R]iViW�HPHOM�N�NL�
$�PiVRGODJRV�N|WHOH]HWW�iOWDOL�WHUPpNGtMIL]HWpVL�WHKHU�iWYiOODOiVD�HOYLOHJ�I�JJHWOHQ�DWWyO��KRJ\D�PiVRGODJRV�N|WHOH]HWW�D�WHUPpNGtMDW�PHJ�IRJMD�IL]HWQL��YDJ\�D�PHQWHVVpJHW�IRJMD�PHJFpOR]QL�$�&VNW������������EHNH]GpVEHQ�KLYDWNR]RWW�N�O|Q�MRJV]DEiO\W�D�NRUPiQ\]DW�HJ\�GDUDELJ�FVDN~J\�pUWHOPH]WH��KRJ\�D]�D�PHQWHVVpJL�V]DEiO\RNDW�KLYDWRWW�UpV]OHWH]QL��D]RQEDQ������PiMXVWyO~J\� PyGRVtWRWWD� D� &VNW� YpJUHKDMWiVL� UHQGHOHWpW�� SRQWRVDEEDQ� D� ���������� �,;�� ����� .RUP�UHQGHOHWHW��KRJ\�DEED�EHpS�OW�D�N|YHWNH]� MRJV]DEiO\KHO\�
���������$�.W������������EHNH]GpVH�V]HULQWL��D�IL]HWpVL�N|WHOH]HWWVpJ�iWYiOODOiViW�HUHGPpQ\H]� PHJiOODSRGiVW�D]LOOHWpNHV�N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJ�KDJ\MD�MyYi��$�PHJiOODSRGiV�D]�DGRWW�pY�GHFHPEHU����pLJ�pUYpQ\HV�����$�PHJiOODSRGiVQDN�WDUWDOPD]QLD�NHOO�D]�HODGy�pV�D�YHY� DGDWDLW��EHMHOHQW�ODS�V]HULQW���D�WHUPpN�.1�V]iPiWpV� D]� H[SRUWpUWpNHVtWpV�� LOOHWYH� EpUJ\iUWiV� HVHWpQ� D� EpUJ\iUWiVW� N|YHW� pUWpNHVtWpV� YiUKDWy� PHQQ\LVpJpW�� D]iWYiOODOiV� LG�V]DNiQDN� SRQWRV� PHJKDWiUR]iViW� pV� D� NH]HOpVW� NRRUGLQiOy� V]HUYH]HW� iOWDO� W|UWpQ� iWYiOODOiVHVHWpQ�D�NH]HOpV�PyGMiW��WHFKQROyJLiMiW�
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$�MyYiKDJ\iV�IHOWpWHOHLW�±�DEEDQ�D]�HVHWEHQ�KD�D�PiVRGODJRV�N|WHOH]HWW�D�NH]HOpVW�NRRUGLQiOyV]HUYH]HW� ±� D� N|UQ\H]HWYpGHOPL� IHO�J\HO�VpJHN� HVHWHQNpQW� LJ\HNH]WHN� ~J\� pUWHOPH]QL�� KRJ\V]DNPDL�N|YHWHOPpQ\HNHW� LV� WiPDV]WKDWQDN�D�NH]HOpV�PyGMiUD�� WHFKQROyJLiMiUD�YRQDWNR]yDQ�(]� D� MRJpUWHOPH]pV� D� J\DNRUODWEDQ� J\RUVDQ� PHJEXNRWW�� V� D]yWD� WXODMGRQNpSSHQ� FVDN� DIHO�J\HO�VpJHN� WiMpNR]WDWiVD� W|UWpQLN� PHJ� � D]� LO\HQ� N|WHOH]HWWVpJ�iWYiOODOiVRN� VRUiQ�� $.RUPiQ\UHQGHOHW� LO\HQ� V]DEiO\R]iVD� WHKiW� QDJ\REE� V]DEDGViJRW� KDJ\RWW� D� JD]GiONRGyNV]iPiUD� D� PHJiOODSRGiVRN� LGHYiJy� NRQNUpW� WDUWDOPiQDN� PHJKDWiUR]iViUD�� pV� NLVHEEHW� DKDWyViJ�V]iPiUD��KRJ\�D]W�EHIRO\iVROKDVVD��)RUGtWRWW�YLV]RQW�D�KHO\]HW�D]�DODSYHW� V]DEiO\RNDWLOOHW�HQ��PLYHO�D�WHUPpNGtMDN�PpUWpNpQHN�pV�D�UpV]OHWHV�NH]HOpVL�DUiQ\RNQDN�D�PHJKDWiUR]iVD�DKDWyViJL� ROGDORQ� PDUDG� �D� JD]GiONRGyN� YpOHPpQ\H]pVL�� MDYDVODW�WpWHOL� OHKHW�VpJpW�OHOWHNLQWYH��� UpV]EHQ� D� JD]GDViJL� V]DEiO\R]iV�� UpV]EHQ� D� KDJ\RPiQ\RV� FRPPDQG�DQG�FRQWUROV]DEiO\R]iV� ±� GH� QHP� D]� |QNpQWHV� PHJiOODSRGiV� ±� HV]N|]HLYHO�� �UpV]OHWHLEHQ� OG�� D� ����IHMH]HWHW�
$�NOtPDYpGHOHP�PDJ\DURUV]iJL�VWUDWpJLiMiUyO�V]yOy�������������,;�������.RUP��KDWiUR]DWPiU�HJ\pUWHOP&HQ�D�N|]LJD]JDWiVL�V]HUYHW�LV�D]�|QNpQWHV�PHJiOODSRGiVW� OpWUHKR]y�IHOHN�N|]pVRUROMD��(EEHQ�HJ\� LO\HQ�V]DNWHU�OHWL�PHJiOODSRGiV� OpWUHKR]iViQDN� IHOWpWHOHLQHN�NLGROJR]iViWIHODGDWNpQW� KDWiUR]]D�PHJ� DQpON�O�� KRJ\� HQQHN�iOWDOiQRV� MRJV]DEiO\L�LQWp]PpQ\L� NHUHWHLQHNIHQQiOOiViW�EL]WRVtWDQi��YDJ\�OHJDOiEELV�YL]VJiOQi�
��� .L� NHOO� GROJR]QL� NOtPDYpGHOHPUH� LUiQ\XOy�� D� JD]GiONRGy� V]HUYH]HWHN�� YDODPLQW� N|UQ\H]HWYpGHOPL� pVHQHUJHWLNDL�KDWyViJRN�N|]|WW�N|WKHW� |QNpQWHV�PHJiOODSRGiVRN�IHOWpWHOUHQGV]HUpW�)HOHO�V� N|UQ\H]HWYpGHOPL�PLQLV]WHUJD]GDViJL�PLQLV]WHU0DJ\DU�(QHUJLD�+LYDWDO�HOQ|NH+DWiULG�� ������PiUFLXV����

$]� HQHUJLDV]HNWRU� HJ\pENpQW� YDOyEDQ� D]� |QNpQWHV� PHJiOODSRGiVRN� HJ\LN� RO\DQ� OHKHWVpJHVWHU�OHWH�� DKRO� ±� EiU� N|]HO� VHP� SUREOpPDPHQWHVHQ� ±� YDODPHO\HVW� HO�UHKDODGW� HJ\� |QNpQWHVPHJiOODSRGiVRQ� DODSXOy� UHQGV]HU� NLGROJR]iVD� �OG�� ������� .70� UHQGHOHWHW��� tJ\� H]]HO� HJ\HJpV]�IHMH]HWEHQ��������IRJODONR]LN�D]�HOHP]pV�
$]�|QNpQWHV�PHJiOODSRGiVRN�MRJV]DEiO\L�PHJDODSR]RWWViJiW�WHNLQWYH�|VV]HVVpJpEHQ�D]W�OHKHWPHJiOODStWDQL�� KRJ\� D� PDJ\DURUV]iJL� MRJLQWp]PpQ\HN� N|]p� QHP� pS�OW� EH� D� N|]LJD]JDWiVLV]HU]�GpV�� YDJ\LV� D� V]HU]�GpVHNQHN� D]� D� IRUPiMD�� DPHO\� YDODPHO\� N|]LJD]JDWiVL� V]HUY� pV



��

YDODPLO\HQ� PiV� V]HUYH]HW�HN�� N|]|WW� V]DEiO\R]iVL� FpOODO� M|Q� OpWUH�� +LiQ\]LN� HJ\� iWPHQHW�MRJLQWp]PpQ\�� OHKHW�VpJH� D� SROJiUL� W|UYpQ\N|Q\YEHQ� HJ\LN� OHJUpV]OHWHVHEEHQ� V]DEiO\R]RWWV]HU]�GpV� LQWp]PpQ\H� pV� D]� iOODPLJD]JDWiVL� HOMiUiVRN� LQWp]PpQ\HL� N|]|WW�� 8J\DQDNNRU� DQHP]HWN|]L�N|UQ\H]HWL�V]DEiO\R]iVEDQ�HJ\UH�LQNiEE�HO�WpUEH�NHU�O�HQQHN�D�IDMWD�HV]N|]QHN�D]DONDOPD]iVD�� pV� D� KD]DL� V]DEiO\R]iVVDO� V]HPEHQ� PHJIRJDOPD]RWW� HOYiUiVRN� �KDWpNRQ\ViJ�UXJDOPDVViJ�� LV�HJ\UH� LQNiEE�NLNpQ\V]HUtWLN�HJ\� LO\HQ� OHKHW�VpJ�PHJWHUHPWpVpW��$]�DODSYHW�MRJLQWp]PpQ\L� KLiQ\RVViJ� D]� HJ\LN� RND� DQQDN�� KRJ\� D]� HGGLJ� DONDOPD]RWW� LO\HQ� MHOOHJ&HV]N|]|N� �YDJ\� LQNiEE� V]DEiO\R]iVL� NH]GHPpQ\HN�� YLVV]iV� PyGRQ� �OiVG� D� ������ .70UHQGHOHW� YpJUHKDMWiViQDN� HOHP]pVpW��� YDJ\� VHKRJ\DQ� �SO�� D]� HPOtWHWW� ����������.RUPiQ\KDWiUR]DW��VHP�YDOyVXOWDN�PHJ�
$QQDN�pUGHNpEHQ�� KRJ\�H]HN� D�PHJROGiVRN�PHJIHOHO� MRJL�DODSRNRQ�Q\XJRGMDQDN�� YDODPLQWKRJ\� J|UG�OpNHQ\HEEHQ� DONDOPD]KDWyN� OHJ\HQHN�� |VV]HJ\&MW|WW�N� D]� |QNpQWHV� PHJiOODSR�GiVRNNDO� NDSFVRODWRV� HOPpOHWL� PHJN|]HOtWpVHNHW� pV� QHP]HWN|]L� YDODPLQW� KD]DL� J\DNRUODWLWDSDV]WDODWRNDW��(]HN�NXWDWiViEyO�RO\DQ�N|YHWNH]WHWpVHNHW�LV�OH�OHKHW�PDMG�YRQQL��DPHO\HNE�O�DV]�NVpJHV� iOWDOiQRV� YDODPLQW� NRQNUpW� N|UQ\H]HWYpGHOPL� MRJV]DEiO\L� PyGRVtWiVRN� LUiQ\D� LVPHJiOODStWKDWyYi�YiOLN�
���$�QHP]HWN|]L�NXWDWiVRN�HUHGPpQ\HL�D]�|QNpQWHV�PHJiOODSRGiVRNDONDOPD]KDWyViJiYDO�NDSFVRODWEDQ$� ���HV� pYHN� XWROVy� KDUPDGiEDQ� YHWW� OHQG�OHWHW� DQQDN� WXGRPiQ\RV� YL]VJiODWD�� KRJ\� PHO\V]DNWHU�OHWHNHQ�� PLO\HQ� IHOWpWHOHN� WHOMHV�OpVH� HVHWpQ� DGyGLN� OHKHW�VpJ� D]� |QNpQWHVPHJiOODSRGiV�UXJDOPDVViJiEyO�V]iUPD]y�HO�Q\|N�NLKDV]QiOiViUD��(]HQ�HO�Q\|NHW�H�NXWDWiVRNHOV�VRUEDQ� D� N|WHOH]� HO�tUiVRNRQ� DODSXOy� V]DEiO\R]iVL� HV]N|]|N� pV� D]� |QNpQWHVPHJiOODSRGiVRNRQ� DODSXOy� V]DEiO\R]iV� iOWDO� RNR]RWW� MyOpWL� YHV]WHVpJHN� |VV]HKDVRQOtWiViQNHUHV]W�O�SUyEiOWiN�PHJUDJDGQL�
$]� LURGDORP� KiURP� RO\DQ� HO�Q\pW� D]RQRVtWMD� D]� |QNpQWHV� HV]N|]|NQHN�� DPHO\HN� UXJDOPDV�ViJXNEyO�DGyGQDN�x D]� LSDUiJDN� RO\DQ� SUR�DNWtY�� HJ\�WWP&N|GpVHQ� DODSXOy� PHJN|]HOtWpVH�� DPHO\FV|NNHQWL�D�V]DEiO\R]y�pV�D]�LSDUiJ�N|]|WWL�NRQIOLNWXVWx QDJ\REE� UXJDOPDVViJ� pV� V]DEDGViJIRN� D� VSHFLiOLV� IHOWpWHOHNKH]� LJD]RGyN|OWVpJKDWpNRQ\�PHJROGiVRN�PHJWDOiOiViEDQ



��

x D� N|UQ\H]HWYpGHOPL� FpORN� J\RUVDEE� HOpUpVH�� DPLW� D]� WHV]� OHKHW�Yp�� KRJ\� DPHJYDOyVtWiV�NHYpVEp�PDUDG�HO�D�FpORN�NLMHO|OpVpW�O�
$]�|QNpQWHV�PHJiOODSRGiVRN�NpW�I� FVRSRUWMD�D]RQRVtWKDWy�D]�|V]W|Q]�N�V]HPSRQWMiEyO�x DPLNRU� D]� |QNpQWHV� PHJiOODSRGiVEDQ� YDOy� UpV]YpWHOW� YDODPLO\HQ� SR]LWtY� |V]W|Q]�VHJtWL�HO� �N|OWVpJPHJRV]WiV��WiPRJDWiV�x DPLNRU� D� UpV]YpWHOW� SR]LWtY� |V]W|Q]� QpON�O�� YDODPLO\HQ� NHGYH]�WOHQHEE� DOWHUQDWtYDIHQ\HJHWpVH� LGp]L� HO� �SpOGiXO� HJ\� V]LJRU~EE� KDWiUpUWpN�� V]DQNFLy�� DGy� NLOiWiVEDKHO\H]pVH� DEEDQ� D]� HVHWEHQ�� KD� D]� |QNpQWHV� PHJiOODSRGiVW� QHP� VLNHU�O� NHOO�KDWyN|UEHQ�PHJN|WQL��YDJ\�DQQDN�NLW&]|WW�FpOMD�QHP�YDOyVXO�PHJ�
(]� XWyEEL� YiOWR]DW� HVHWpQ� Q\LOYiQYDOyDQ� QDJ\REE� KDQJV~O\� YDQ� D]� Ä|QNpQWHVVpJHQ´�� EiU� DOiWV]DW� FVDOKDW�� YpJV� VRURQ� QHP� LV� DQQ\LUD� |QNpQW� YiODV]WMD� D� V]HUHSO� D� PHJiOODSRGiVEDQYDOy�UpV]YpWHOW��KDQHP�pUGHNHLW��OHKHW�VpJHLW��NRFNi]DWDLW�PpUOHJHOYH�HJ\V]HU&HQ�D�NpW�ÄURVV]´N|]�O� D� NHYpVEp� URVV]� PHOOHWW� G|QW�� 6]iPRV� VLNHUHV� |QNpQWHV� PHJiOODSRGiV� P|J|WW� iOOW� ±V]RURVDQ� KR]]iWDUWR]y� SR]LWtY� |V]W|Q]� QpON�O� ±� D� V]LJRU~EE� V]DEiO\R]iVVDO� YDOyIHQ\HJHWHWWVpJ� �SO�� D� +ROODQG� 1HP]HWL� .|UQ\H]HWSROLWLNDL� 7HUY� DODSMiQ� N|W|WW� HJ\HVN|]LJD]JDWiVL� V]HU]�GpVHN�� YDJ\� D� ������ 86$� SURJUDP��� PtJ� D]� HOV� YiOWR]DWUD� DOHJMHOOHP]�EE� WHU�OHW� D� PH]�JD]GDViJL� WiPRJDWiVRNNDO� |V]W|Q]|WW� N|UQ\H]HWEDUiWJD]GiONRGiVL�IRUPD�HOWHUMHV]WpVH�
6HJHUVRQ� pV� 0LFHOL� ������� D� V]DEiO\R]y� pV� D� V]HQQ\H]� N|]|WWL� WiUJ\DOiVRV� LQWHUDNFLyWWDQXOPiQ\R]WiN��(]HQ�EHO�O�D]W�HOHPH]WpN��KRJ\�D]�HPOtWHWW�IHOHN�N|]|WW�OHMiWV]yGy�LQWHUDNFLyNHUHGPpQ\HNpQW�PLO\HQ�IHOWpWHOHN�HVHWpQ�MXWQDN�HO�D]�|QNpQWHV�PHJiOODSRGiV�PHJN|WpVpLJ��(]WN|YHW�HQ�D]W� YL]VJiOWiN�PHJ��KRJ\�KD�HOMXWQDN�D]�|QNpQWHV�PHJiOODSRGiVLJ�� DNNRU� D]� HQQHNHUHGPpQ\HNpQW� HOpUW� N|UQ\H]HWL� iOODSRW� NHGYH]�EE�H� YDJ\� NHGYH]�WOHQHEE�� PLQW� D� N|WHOH]�HO�tUiVRNNDO� HOpUKHW� iOODSRW� OHWW� YROQD�� (]]HO� D]� HOpUKHW� V]HQQ\H]pV�HOKiUtWiV� PpUWpNpUHWXGWDN� N|YHWNH]WHWpVHNHW� OHYRQQL�� 9L]VJiOWiN� WRYiEEi� D]W� LV�� KRJ\� D� V]DEiO\R]iVVDO� YDOyIHQ\HJHWHWWVpJ� PpUWpNH� KRJ\DQ� EHIRO\iVROMD� D]� LQWHUDNFLy� YpJHUHGPpQ\HNpQW� NLDODNXOyPHJHJ\H]pVW�� 9pJ�O� D]W� LV� PHJQp]WpN�� KRJ\DQ� EHIRO\iVROMD� D� WiUJ\DOiVL� IRO\DPDWEDQ� D]DONXSR]tFLy� HUHGHWL� DOORNiFLyMD� �EDUJDQLQJ� SRZHU�� D]� HJ\H]VpJ� NHUHWpEHQ� HOpUKHW�V]HQQ\H]pVHOKiUtWiV�QDJ\ViJiW�



��

$�V]HU]�N�iOWDO�KDV]QiOW�PRGHOO�HJ\�MiWpNHOPpOHWL�IHQ\HJHWHWWVpJHQ��WKUHDW��DODSXO��$�IHQ\HJH�WHWWVpJ�D�V]LJRURGy�V]DEiO\R]iV�EHYH]HWpVpQHN�YDOyV]tQ&VpJpW� MHOHQWL�D�PRGHOOEHQ��$�G|QWpVLKHO\]HW�D�N|YHWNH]���DODSYHW�HQ�D�V]DEiO\R]y�KDWyViJ�HOG|QWL��KRJ\�DMiQO�H�RO\DQ�N|UQ\H]HW�YpGHOPL� ÄV]HQQ\H]pVHOKiUtWiVL´� NRQVWUXNFLyW� �DY HOKiUtWiVL� V]LQWWHO��� DPHO\U�O� D� V]HQQ\H]�HOG|QWKHWL�� KRJ\� FVDWODNR]LN�H� DKKR]� YDJ\� VHP�� (� PHOOHWW� pUYpQ\HV�O� D]� D� KiWWpU�IHQ\HJHWHWWVpJ�� KRJ\� KD� QLQFV� DMiQODW�� YDJ\� D]W� QHP� IRJDGWiN� HO�� DNNRU� RO\DQ� N|WHOH]�V]DEiO\R]iV� OpS� pUYpQ\EH�� DPHO\� PDJDVDEE� HOKiUtWiVL� V]LQWHW� KDWiUR]� PHJ� �D/��� (QQHN� DEHYH]HWpVH� D]RQEDQ� PpJ� DEEDQ� D]W� HVHWEHQ� VHP� EL]WRV� ���� V]i]DOpNLJ�� KD� D]� |QNpQWHVPHJiOODSRGiV� QHP� M|Q� OpWUH�� (QQHN� OpWUHM|WWpW� S��dSd��� N�OV� pV� ±� D� IHOWpWHOH]pV� V]HULQW� ±LVPHUW� YDOyV]tQ&VpJ� MHOOHP]L�� +D� SpOGiXO� D]� DGRWW� V]DNWHU�OHWHQ� W|UWpQHWLOHJ� QHP� YROW� HU�VSROLWLNDL� WiPRJDWRWWViJD� YDODPHO\� N|WHOH]� V]DEiO\R]iV� EHYH]HWpVpQHN�� DNNRU� S� pUWpNHDODFVRQ\�
$� YpJUHKDMWiV� N|OWVpJHLW� NpW� FVRSRUWED� RV]WRWWiN�� N�O|QEVpJHW� WpYH� H]HN� N|]|WW� D]� |QNpQWHVHV]N|]|N� LOOHWYH� N|WHOH]� HO�tUiVRN� DONDOPD]iVD� HVHWpQ�� (� NpW� N|OWVpJFVRSRUW�� D� PHJIHOHOpVN|OWVpJHL� �D� V]HQQ\H]pVHOKiUtWiVL� WHFKQROyJLD� N|OWVpJHL�� YDJ\� D]� HOPDUDGW� KDV]RQ�� pV� DWUDQ]DNFLyV�N|OWVpJHN��SO��EHWDUWDWiV��WiUJ\DOiV�pV�DGPLQLV]WUiFLy�N|OWVpJHL��
$]� HV]N|]|N� KDWpNRQ\ViJiW� YL]VJiOYD� PHJiOODStWRWWiN�� KRJ\� PLQpO� KDWpNRQ\DEE� D]� DGRWWWHU�OHWHQ� KDV]QiOW� V]DEiO\R]iVL� HV]N|]�� DQQiO� NLVHEE� OHKHW�VpJ� YDQ� D]� |QNpQWHVPHJiOODSRGiVRNNDO� D� N|UQ\H]HWYpGHOPL�PHJIHOHOpV� YiUKDWy� N|OWVpJHLQHN� D� FV|NNHQWpVpUH��$PRGHOOEHQ�D]W�WpWHOH]WpN�IHO��KRJ\�D�V]DEiO\R]y�KDWyViJQDN� pV�D�QRUPDDONRWy�WHVW�OHWQHN� LV�DQHWWy� WiUVDGDOPL� KDV]QRN� PD[LPDOL]iOiVD� D� FpOMD�� $PLNRU� D� V]DEiO\R]y� KDWyViJQDN� HJ\pEFpOMDL� LV� YDQQDN� �SO�� IRUUiVPD[LPDOL]iOiV�� MiUXOpNV]HGpV��� YDJ\� D]� LSDUiJL� pUGHNHN� W~O]RWWDQEHIRO\iVROMiN�� DNNRU� D� G|QWpVKR]DWDO� ±� DQQDN� WRU]XOiVDL� PLDWW� ±� D]� DGRWW� PyGV]HUUHO� QHPPRGHOOH]KHW��� $� WiUVDGDOPL� KDV]RQ� PD[LPDOL]iOiViEyO� D]� N|YHWNH]LN�� KRJ\� D� QRUPDDONRWyiOWDO� NLOiWiVED� KHO\H]HWW� HOKiUtWiVL� V]LQWQHN� �D/�� RO\DQQDN� NHOO� OHQQLH�� DPHO\� HVHWpQ� D� QHWWyWiUVDGDOPL�KDV]RQ��16%/��PD[LPiOLV��YDJ\LV0D[�16%/�D�� �%�D��±�7&/�D����� !�����%¶�D/��±�7&/¶�D/�� ����%�D�KDV]QRNDW��D�7&�D�YpJUHKDMWiV�WHOMHV�N|OWVpJHLW�MHO|OL�,O\HQ� IHOWpWHO� PHOOHWW� PiV� HOKiUtWiVL� V]LQWWHO� YDOy� IHQ\HJHWpV� QHP� OHQQH� KLWHOHV�� PHUW� KD� D]HJ\pE� V]LQWWHO� YDOy� IHQ\HJHWpVW� YDOyEDQ� EH� NHOOHQH� YiOWDQLD�� DNNRU� Q\LOYiQ� DUUD� OHQQH
� WXODMGRQNpSSHQ�D�NRUPiQ\]DW�LOOHWpNHV�iOODPLJD]JDWiVL�V]HUYH�L�� WXODMGRQNpSSHQ�D�W|UYpQ\KR]iV
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|V]W|Q|]YH��KRJ\�HOWpUMHQ�D]�D/�V]LQW�LUiQ\iED��$�PRGHOO�H]HN�DODSMiQ�D�N|YHWNH]� ÄG|QWpVLIiYDO´�tUKDWy�OH�
���iEUD��$]�|QNpQWHV�PHJiOODSRGiV�G|QWpVL�VpPiMD

1HP�NtQiOMD�IHO�D]�|QNpQWHV )HODMiQOMD��KRJ\�pUMpN�HO�|QNpQW�D]�DY V]LQWHWPHJiOODSRGiVW��DY��V]LQWHOpUpVpKH]

S ��S
5��16%/�D/� �&pJ��&/ �D/� � 1HP�IRJDGMD�HO�D] (OIRJDGMD�D]DMiQODWRW DMiQODWRW

5��16%Y�DY�&pJ��&Y �DY�S ��S
5��16%/�D/� �&pJ��&/ �D/� �

)RUUiV��6HJHUVRQ�pV�0LFHOOL�������S������

6]DEiO\R]y��5�

1RUPDDONRWy��/�

&pJ

1RUPDDONRWy��/�
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$]� ��� iEUD� NpW� G|QWpVL� SRQWRW� iEUi]RO�� ���� D� V]DEiO\R]y� G|QW�� KRJ\� NtQiO�H� OHKHW�VpJHW� D]|QNpQWHV� PHJiOODSRGiVUD� D]� DY HOKiUtWiVL� V]LQW� HOpUpVpKH]�� PDMG� ���� D� FpJ� HOG|QWL�� KRJ\HOIRJDGMD�H�D�PHJiOODSRGiVW�
$�FpJ�FVDN�DEEDQ�D]�HVHWEHQ�IRJMD�HOIRJDGQL�D�PHJiOODSRGiVW��KD�D]�|QNpQWHV�PHJiOODSRGiVHVHWpQ� D� YiUKDWy� N|OWVpJHN� DODFVRQ\DEEDN�� PLQW� D� S� YDOyV]tQ&VpJJHO� ÄIHQ\HJHW�´� V]LJRU~EEV]DEiO\R]iV�HVHWpQ�

S&/�D/����t &Y�DY��&�D�FpJ�W|EEOHW�N|OWVpJHLW�MHOHQWL�D]�DGRWW�HOKiUtWiVL�V]LQWKH]�
$� OHJPDJDVDEE� HOKiUtWiVL� V]LQWHW�� DPHO\HW� D]� |QNpQWHV�PHJiOODSRGiV� NHUHWpEHQ� D� FpJ� HO� WXGIRJDGQL� DYPD[  �S��F/�FY��D/
0LYHO� D� N|OWVpJHN� DODFVRQ\DEEDN� D]� |QNpQWHV�PHJiOODSRGiVRNQiO�� tJ\� D� FpJ� DNiU�PDJDVDEEHOKiUtWiVL�V]LQWHW�LV�HOIRJDGKDW��PLQW�DPHO\HW�D�N|WHOH]� HO�tUiV�PHJV]DEQD�
$� V]DEiO\R]y� DNNRU� KDMODQGy� IHODMiQODQL� D]� |QNpQWHV� PHJiOODSRGiVW�� KD� D� QHWWy� WiUVDGDOPLKDV]QRN�PHJKDODGMiN�D]RNDW�D�KDV]QRNDW��DPLNRU�QHP�DMiQOMD�IHO�H]W�
16%Y�DY�����t S16%/�D/�
(]HQ� IHOWpWHOHN� HVHWpQ� D�PRGHOO� EL]RQ\tWMD�� KRJ\�PLQGHQ� S!�� HVHWpQ� D� WiUJ\DOiV� HJ\HQV~O\LNLPHQHWHOH� D]�� KRJ\� D� V]DEiO\]y� IHODMiQO� HJ\� EL]RQ\RV� V]LQW& HOKiUtWiVVDO� MiUy� |QNpQWHVPHJiOODSRGiVW�� D� FpJ� SHGLJ� HOIRJDGMD� D]W�� +D� D� S� pUWpNH� ��� YDJ\LV� WXODMGRQNpSSHQ� QLQFV� DV]LJRU~� V]DEiO\R]iVVDO�YDOy� J\DNRUODWL� IHQ\HJHWHWWVpJ�� DNNRU� VHPPLO\HQ� HOKiUtWiVL� V]LQW� QHPOHV]�HOIRJDGKDWy�HJ\LN�SDUWQHUQDN�VHP�
$]� HUHGPpQ\HN� D]W�PXWDWMiN�� KRJ\� D� V]HQQ\H]� pV� D� V]DEiO\R]yKDWyViJ� N|]|WWL� LQWHUDNFLyNHJ\HQV~O\L�YpJHUHGPpQ\HNpQW��D]�HOpUKHW� N|OWVpJPHJWDNDUtWiVRN�PLDWW�D]�|QNpQWHV�PHJiOOD�SRGiVRN� OpWUHM|WWH� OHV]� D]� HJ\HQV~O\L� PHJROGiV� S!�� HVHWpQ�� 0LQGD]RQiOWDO� D]� HOpUKHW�



��

V]HQQ\H]pVHOKiUtWiV� DODFVRQ\� V]LQWHQ� IRJ� PHJYDOyVXOQL�� KD� D� N|WHOH]� V]DEiO\R]iVEHYH]HWpVpQHN�D�IHQ\HJHWpVH�NHYpVVp�YDOyV]tQ&�
(]HN�XWiQ�D�PRGHOO�PHJYL]VJiOMD�D]�DONXSR]tFLyN�N�O|QE|]� HORV]OiViQDN�KDWiViW�LV��$�UHODWtYDONXSR]tFLy� QHPFVDN� D]� |QNpQWHV� PHJiOODSRGiVEyO� HUHG� W|EEOHW� KDV]QRN� HORV]WiViWYiOWR]WDWMD�PHJ�� KDQHP� D]� HJ\HQV~O\L� HOKiUtWiVL� V]LQW� KDWpNRQ\ViJiUD� LV� KDWiVVDO� YDQ�� +D� DV]DEiO\R]y� UHQGHONH]LN� D]� |VV]HV� DONXSR]tFLyYDO�� DNNRU� PHJYDOyVXOKDW� D� WiUVDGDOPLODJRSWLPiOLV�V]LQW& HOKiUtWiV��ILUVW�EHVW��D]�|QNpQWHV�PHJiOODSRGiVRQ�NHUHV]W�O��HEEHQ�D]�HVHWEHQDNiU� D� PpUOHJHOW� N|WHOH]� HO�tUiVRNQiO� LV� PDJDVDEE� V]LQWHQ�� +D� D� FpJ�HN�� ELUWRNROMiN� D]DONXSR]tFLyNDW�� DNNRU� EiU� D]� |QNpQWHV� PHJiOODSRGiV� PHJYDOyVXO�� D]RQEDQ� RO\DQ� HOKiUtWiVLV]LQWHQ��DPHO\�EL]WRVDQ�DODFVRQ\DEE�V]LQW& OHV]��PLQW�D�WiUVDGDOPL�RSWLPXP��pV�NLVHEE�DQQiO�DV]LQWQpO�LV��DPHO\HW�D�N|WHOH]� HO�tUiVRNNDO�HO�OHKHW�pUQL�
$� WRYiEELDNEDQ� D� OpWUHM|Y� HOKiUtWiVL� V]LQW� YL]VJiODWiW� NLWHUMHV]WHWWpN� HJ\� RO\DQ� PRGHOOUH�DPHO\� PiU� QHPFVDN� D� V]DEiO\R]iVVDO� YDOy� IHQ\HJHWHWWVpJHW� YL]VJiOMD�� KDQHP� D� WiPRJDWiVOHKHWVpJHV� KDWiViW�� 7HKiW� HEEHQ� D]� HVHWEHQ� D� FpJHW� PiU� QHPFVDN� D� V]DEiO\R]iV�� KDQHP� D]HOIRJDGiV� HVHWpQ� HJ\� HVHWOHJHV� WiPRJDWiV� LV� DUUD� |V]W|Q|]KHWL�� KRJ\� |QNpQW� YiOODOMD� DPDJDVDEE� HOKiUtWiVL� V]LQWHW��$� NXWDWyN� D]W� YL]VJiOWiN�� KRJ\� KRJ\DQ� YiOWR]LN� D� SRWHQFLiOLVDQHOIRJDGKDWy� HOKiUtWiVL� WDUWRPiQ\� D� V]DEiO\R]iVVDO� YDOy� IHQ\HJHWHWWVpJ� pV� D� WiPRJDWiVN�O|QE|]� NRPELQiFLyL�HVHWpQ�
+D� D]� |QNpQWHV� PHJiOODSRGiVEDQ� YDOy� UpV]YpWHO� FVDN� �N|OWVpJHV�� WiPRJDWiVVDO� YiOWKDWy� NL�DNNRU�D]�RSWLPiOLV�HOKiUtWiVL�V]LQW�NLYiODV]WiViEDQ�QHP�HOHJHQG� FVDN�D�PDUJLQiOLV�KDV]QRN�pVD]�HOKiUtWiV�PDUJLQiOLV�N|OWVpJHLQHN�NLHJ\HQOtWpVH��KDQHP�D�V]DEiO\R]yKDWyViJQDN�ILJ\HOHPEHNHOO�YHQQLH�D�WiPRJDWiV�HO�WHUHPWpVpQHN�WiUVDGDOPL�N|OWVpJHLW�LV��VRFLDO�FRVWV�RI�IXQGV���0LQpOÄGUiJiEE´�D]�DGRWW�RUV]iJEDQ�D�WiPRJDWiV��DQQiO�DODFVRQ\DEE�D�V]DEiO\R]y�KDWyViJ�iOWDO�NtQiOWWiPRJDWiV� pV� D� KR]]iWDUWR]y� HOKiUtWiVL� V]LQW�� (J\HQV~O\L� V]LQWHQ� D� IL]HWHWW� WiPRJDWiV� �S!�HVHWpQ��NLVHEE��PLQW�D]�|QNpQWHV�PHJiOODSRGiVW�YiOODOy�FpJ�HEE�O�N|YHWNH]� |VV]HV�N|OWVpJH�~J\KRJ\�LQNiEE�ÄN|OWVpJ�PHJRV]WiVUyO´��PLQW�WHOMHV�NRPSHQ]iFLyUyO�EHV]pOKHW�QN�
$]� HOHP]pV� D]� DOiEEL� |VV]HJ]� N|YHWNH]WHWpVHNHW� IRJDOPD]]D� PHJ� D]� |QNpQWHVPHJiOODSRGiVRNQDN�D�N|WHOH]� HO�tUiVRNKR]�YLV]RQ\tWRWW� UHODWtY�KDWpNRQ\ViJiUD�YRQDWNR]yDQD� IHOiOOtWRWW� N|]JD]GDViJL� PRGHOOE�O�� $]� |QNpQWHV� PHJiOODSRGiV� D]� HOpUKHW� N|OWVpJPHJWD�



��

NDUtWiVRN� PLDWW� PLQGLJ� HJ\HQV~O\L� NLPHQHWHOH� OHV]� D� V]DEiO\R]y� KDWyViJ� pV� D� FpJ� N|]|WWLLQWHUDNFLyQDN��YDJ\LV�D�WiUJ\DOiV�VRUiQ�PHJiOODSRGQDN�HJ\�N|OFV|Q|VHQ�HOIRJDGKDWy�HOKiUtWiVLV]LQWEHQ��pV�H�NLDODNtWRWW�V]LQWHW�HJ\LN�IpO�VHP�WXGMD�YDJ\�DNDUMD�HJ\ROGDO~DQ�PHJYiOWR]WDWQL�DPHJiOODStWRWW� IHOWpWHOHN� EHWDUWiVD� PHOOHWW��� PpJ� DEEDQ� D]� HVHWEHQ� LV�� KD� D� FpJHNQHN� QHPDMiQODQDN�IHO�WiPRJDWiVW��0LQGD]RQiOWDO�D�N|OFV|Q|VHQ�NLDONXGRWW�HOKiUtWiVL�V]LQW�I�JJHQL�IRJ��,��D�V]DEiO\R]y�pV�D�FpJ�DONXSR]tFLyLQDN�HUHGHWL�OHRV]WiViWyO�,,��D�V]LJRU~EE�V]DEiO\R]iVVDO�YDOy�IHQ\HJHWHWWVpJ�PpUWpNpW�O�,,,��D�WiPRJDWiV��N|]ILQDQV]tUR]iV�WiUVDGDOPL�V]LQW& N|OWVpJHLW�O�
$PLNRU� D� V]DEiO\R]y� HU�V� DONXSR]tFLyEDQ� YDQ�� DNNRU� D]� HJ\HQV~O\L� iOODSRW� D� WiUVDGDOPLODJOHJKDWpNRQ\DEE� HOKiUtWiVL� V]LQWKH]� YH]HWKHW� �ILUVW� EHVW��� V�W� D]� tJ\� NLDODNXOW� V]LQWPHJKDODGKDWMD� D� N|WHOH]� HO�tUiVRN� iOWDO� PHJNtYiQW� V]LQWHW� �SO�� D]� (3$� ;/� SURMHNWMH��� $]LO\HQ�PDJDV�V]LQW�HOpUpVH�DNNRU�YDOyV]tQ&��KD�D�V]LJRU~�V]DEiO\R]iV�KiWWpUIHQ\HJHWpVH�MHOHQW�V�,O\HQ� HVHWHW� NpSYLVHO� D]� LV�� KD� D]� |QNpQWHV� PHJiOODSRGiVEDQ� UpV]WYHY�N� DXWRPDWLNXVDQPHQWHV�OQHN� EL]RQ\RV� N|WHOH]� HO�tUiVRNWyO�� LOOHWYH� D]RN� HJ\HV� HOHPHLW�O� �WHKiW� D� PiVLNDOWHUQDWtYiUD�Qp]YH�S ���
.LVHEE� IHQ\HJHWpV� HVHWpQ�� pV�YDJ\� DEEDQ� D]� HVHWEHQ�� KD� D� FpJQHN� YDQ� My� DONXSR]tFLyMD�� DNLDODNXOy� |QNpQWHV�PHJiOODSRGiV� DODSMiQ� OpWUHM|Y� HOKiUtWiVL� V]LQW� DODFVRQ\� OHV]�� tJ\� HQQHNHUHGPpQ\HNpQW�D�N|WHOH]� HO�tUiVKR]�NpSHVW�DODFVRQ\DEE�N|UQ\H]HWPLQ�VpJ�pUKHW� HO��PLQW�DN|WHOH]�HQ� DONDOPD]RWW� HV]N|]|N� HVHWpQ�� (]� D]� |VV]HI�JJpV� UiPXWDW� D]� |QNpQWHVPHJiOODSRGiVRN�HO�NpV]tWpVpQHN�YHV]pO\HNpQW�VRNV]RU�HPOHJHWHWW�ÄV]DEiO\R]iVL�FVDSGD´�NpW�I�PDJ\DUi]y�WpQ\H]�MpUH��$]�LO\HQ�HVHWHNQpO�LV��PpJ�YLV]RQ\ODJ�NHGYH]� NLPHQHWHO�OHKHW�±�KD�DWiPRJDWiVRN�HO�WHUHPWpVpKH]�V]�NVpJHV�WiUVDGDOPL�N|OWVpJHN�DODFVRQ\DN�±��KRJ\�D]�|QNpQWHVPHJiOODSRGiVRNDW� N|OWVpJ�PHJRV]WiVVDO� �UpV]OHJHV� WiPRJDWiVVDO�� ~J\� |V]W|Q]LN�� KRJ\� D]� DMyOpWHW�LV�Q|YHOMH��XJ\DQDNNRU�MREE�N|UQ\H]HW�iOODSRWKR]�LV�YH]HVVHQ�
(]� XWyEELUD� ±� PHJIHOHO� IHOWpWHOHN� HVHWpQ� ±� D� PH]�JD]GDViJEDQ�� D� N|UQ\H]HWNtPpO�JD]GiONRGiV�NULWpULXPDLQDN�NLHOpJtWpVHNRU�OHKHW�OHJLQNiEE�SpOGiW�WDOiOQL�
$�PH]�JD]GDViJEDQ� -��:X� pV� %�� $�� %DEFRFN� YL]VJiOWD� D]� |QNpQWHV� SURJUDPRN� ±� N|WHOH]�HO�tUiVRNKR]�YLV]RQ\tWRWW�±�UHODWtY�KDWpNRQ\ViJiW�
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$�PRGHOOEHQ�YL]VJiOW�|QNpQWHV�SURJUDPEDQ�D�WHUPHO�N�WHUPpV]HWN|]HOL�JD]GiONRGiVUD�WpUQHNiW��PtJ�D�NRUPiQ\]DW�WHFKQLNDL�pV�SpQ]�J\L�VHJtWVpJHW�Q\~MW�H]pUW�FVHUpEH�
$� PRGHOO� D� WiPRJDWiV� DODSHJ\VpJpQHN� PHJKDWiUR]iVDNRU� D]� HJ\VpJQ\L� WHU�OHWUH� HV�OHJQDJ\REE�SURILWFV|NNHQpVVHO�V~MWRWW�IDUPRW�MHO|OL�NL��(EE�O�D]�HJ\VpJE�O�NLLQGXOYD�KDWiUR]]DPHJ�D]W�D]�|VV]HJHW��DPHO\HW�D�NRUPiQ\]DWQDN�NL�NHOO�IL]HWQLH��KRJ\�PLQGHQ�pULQWHWW� WHUPHO�UpV]W�YHJ\HQ�D�SURJUDPEDQ�
$� PRGHOO� HOPpOHWLOHJ� NpW� N|OWVpJFVRSRUWRW� D]RQRVtW�� D� IDUPRNRQ� EHO�O� pV� IDUPRNRQ� NtY�OIHOPHU�O� N|OWVpJHNHW�� $� WHUPHO�N� SURILWFV|NNHQpVW�� YDJ\� WHUPHOpVL� N|OWVpJHLN� HPHONHGpVpWV]HQYHGLN� HO�� KD� WHUPpV]HWN|]HOL� PyGRQ� JD]GiONRGQDN�� $� NRUPiQ\QDN� H]pUW� NRPSHQ]iOQLDNHOO��NHW��GH�H]HNQHN�D�NRPSHQ]iOiVUD� IRUGtWKDWy�SpQ]HNQHN�D]�|VV]HJ\&MWpVHNRU�N�O|QE|]�N|OWVpJHN� PHU�OQHN� IHO� �KROWWHKHUYHV]WHVpJ� D]� DGyEHJ\&MWpV� DGPLQLV]WUiFLyV� N|OWVpJHL�� DPXQND�� D�EHUXKi]iVRN� pV� IRJ\DV]WiVL� V]HUNH]HW� WRU]XOiVDL�PLDWW���(QQHN� QDJ\ViJiW� D]�86È�EDQ���������GROOiUUD�WHV]LN�PLQGHQ�HJ\HV�DGyGROOiUUD�V]iPtWYD�����
$�V]HU]�N�PRGHOOMpEHQ�D]�|QNpQWHV�SURJUDP�WHOMHV�WiUVDGDOPL�N|OWVpJpW�WRYiEE�ILQRPtWYD��D]WQpJ\�WpQ\H]�UH�ERQWMiN��PHO\HN�D�N|YHWNH]�N�
x D�WHUPHO�N�NRUPiQ\]DWL�WiPRJDWiV�HO�WWL�WHOMHV�SURILW�FV|NNHQpVHx D�N|]YHWOHQ�NRUPiQ\]DWL�WiPRJDWiVRN�KROWWHKHU�YHV]WHVpJHx D�NRUPiQ\]DWL�V]ROJiOWDWiVRN�WiUVDGDOPL�N|OWVpJHx D]�|QNpQWHV�SURJUDP�YpJUHKDMWiVL�N|OWVpJH
$]�|QNpQWHV�SURJUDP�FVDN�DNNRU�KDWpNRQ\DEE��PLQW�D]RN�D�SURJUDPRN��DPHO\HN�D� WHUPHOpVLPyG�YiOWiViW�N|WHOH]�Yp�WHV]LN��KD�D]�|QNpQWHV�SURJUDPKR]�WDUWR]y�NRUPiQ\]DWL�WiPRJDWiVRNKROWWHKHU�YHV]WHVpJHL� NLVHEEHN�� PLQW� D� NRUPiQ\]DW� V]ROJiOWDWiVDLQDN� D� PDJiQ�� pVN|]N|OWVpJpQHN� N�O|QEVpJH�� YDODPLQW� D� N|WHOH]� HO�tUiVRNRQ� DODSXOy� SURJUDP� YpJUHKDMWiVLN|OWVpJH��(QQHN�D�V]�NVpJHV�pV�HOpJVpJHV�IHOWpWHOQHN�D�WHOMHV�OpVH�DNNRU�YDOyV]tQ&��KD�,� D� NRUPiQ\]DWL� EHYpWHOHN� Q|YHOpVpE�O� DGyGy� KROWWHKHU� YHV]WHVpJHN� FVHNpO\HN� �YDJ\]pUXV�pUWpN&��,,� KD� D� NRUPiQ\]DW� NHYpVEp� SLDFL� �YHUVHQ\��� V]HJPHQVEHQ� Q\~MW� V]ROJiOWDWiVW� �SO�LQIRUPiFLyV]ROJiOWDWiV�
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�,,,� KD�D�NRUPiQ\]DW�iOWDO�Q\~MWRWW�V]ROJiOWDWiV�ROFVyEE��PLQW�D]�XJ\DQRO\DQ�KDWiV~�Q\~MWyPDJiQV]ROJiOWDWiV�,9� D�UpV]WYHY� WHUPHO�HJ\VpJHN��IDUPRN��V]iPD�QDJ\�9� KD� D]� |QNpQWHV� SURJUDP� YpJUHKDMWiVL� N|OWVpJPHJWDNDUtWiVDL� MHOHQW�VHN� pV� J\RUVDQFV|NNHQQHN�D�SURJUDP�NHUHWpEH�WDUWR]y�WHU�OHW�Q|YHNHGpVpYHO
(]� XWyEEL� NpW� HUHGPpQ\W� W|EE� WDSDV]WDODWL� PHJILJ\HOpV� LV� DOiWiPDV]WRWWD�� $PLNRU� QDJ\NLWHUMHGpV& pU]pNHQ\� WHUPpV]HWL� WHU�OHWHQ� �(6$�� FpOR]WiN� D� WHUPpV]HWN|]HOL� JD]GiONRGiVWHOWHUMHV]WHQL��D�N|WHOH]� V]DEiO\R]iVQDN�MHOHQW�VHQ�Q|YHNHGQL�NH]GWHN�D�YpJUHKDMWiVL�N|OWVpJHL�$�PRGHOO� UiPXWDW� DUUD�� KRJ\�D� WHUPpV]HWN|]HL� JD]GiONRGiV� J\DNRUODWiQDN� HOWHUMHV]WpVpEHQ� DQDJ\�V]iP~��NLV�WHU�OHWHQ�JD]GiONRGy�WHUPHO�N�HVHWpQ�D]�|QNpQWHV�SURJUDPRNQDN�NRPSDUDWtYHO�Q\H�YDQ�D�N|WHOH]� SURJUDPRNNDO�V]HPEHQ�
�����7RYiEEL�NLHJpV]tWpVHN�D]�HOPpOHWHNKH]
$� V]DEiO\R]iV� NLDODNXOiViQDN� KD]DL� IRO\DPDWD� HOWpUW� DWWyO�� DPL� W|EE� PiV� ±� IHMOHWWHEE�� pV� DN|UQ\H]HWSROLWLNiN� IRUPiOiViEDQ� QDJ\REE� WDSDV]WDODWRNNDO� UHQGHONH]� ±� RUV]iJ� J\DNRUODWiWMHOOHPH]WH�� LOOHWYH� MHOOHP]L�� eUGHPHV� WiJDEE� NHUHWHN� N|]|WW� V]HP�J\UH� YHQQL�� QpPLOHJVDUNtWRWWDQ��PL�YROW�D�N�O|QEVpJ�D�V]DEiO\R]iV�NLDODNXOiViQDN�IRO\DPDWiEDQ�
$� N|UQ\H]HWYpGHOHP� JD]GDViJL� V]DEiO\R]iViQDN� HOWHUMHGW� ORJLNiMD� HGGLJ� D]� HXUySDL� pV� PiVIHMOHWW� RUV]iJRNEDQ� HOV�VRUEDQ� D� N|YHWNH]� Ii]LVRN� HJ\PiVUD� pS�OpVpW� MHOHQWHWWH�� $PtJ� D]HJ\HV� N|UQ\H]HWL� SUREOpPiN� KDWiVPHFKDQL]PXVDLQDN� IHOLVPHUpVH� pV� WXGRPiQ\RVDQPHJDODSR]RWW� IHOPpUpVH� HOMXWRWW� DGGLJ� D� V]LQWLJ�� KRJ\� SO�� EL]RQ\RV� DQ\DJRNUyO�DQ\DJFVRSRUWRNUyO�HJ\pUWHOP&HQ�HOG|QWKHW� OHWW��PHQQ\LEHQ�pV�PLNpQW�MiUXOQDN�KR]]i�D]�DGRWWN|UQ\H]HWL� SUREOpPD� NLDODNXOiViKR]�� DGGLJ� D� MHOOHP]� IRO\DPDW� D� KDWyViJL� pV� D]� LSDULiOOiVSRQWRN� NRPPXQLNiFLyMD� YROW�� 7HKiW� D� YHV]pO\HVQHN� JRQGROW� DQ\DJ� KDV]QiODWiW� DV]DEiO\R]iV� QHJDWtYDQ� pUWpNHOWH�� SpOGiXO� NLOiWiVED� KHO\H]WH�� KRJ\� DPLQW� HJ\pUWHOP&HQEHEL]RQ\RVRGLN�D]�DQ\DJQDN�D�NiURNR]iVKR]�YDOy�MHOHQW�V�KR]]iMiUXOiVD��D]�DQ\DJIDMWD�WLODOPLOLVWiUD�NHU�O��$�IHOPpUpVHN��YL]VJiODWRN�VRUiQ�IHOJ\&OW�LVPHUHWHN�KDWiViUD�IHOKtYWiN�D]�pULQWHWWV]HNWRU�ILJ\HOPpW�DUUD��KRJ\�KHO\HWWHVtW� DQ\DJRW��WHUPpNHW�GROJR]]DQDN�NL��YDJ\�KD�D�JRQGRNMHOOHP]�VHQ� D� KXOODGpNNi� YiOiV� XWiQ� MHOHQWNH]QHN��PiV�PyGRQ� ±� D]� DGRWW� DQ\DJQDN�� DQ\DJ�FVRSRUWQDN�|VV]HJ\&MWpVVHO��pV�KDV]QRVtWiViYDO�YDJ\�PHJIHOHO� iUWDOPDWODQtWiViYDO�±�ROGMD�PHJD�SUREOpPiW��$�PHJROGiV�IRUPiMiW�D�OHKHWVpJHV�NHUHWHN�N|]W�D]�LSDUiJ�GROJR]WD�NL��$]�XWyEEL
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SpOGiQiO� PDUDGYD�� D� V]�NVpJHVQHN� WDUWRWW� EHJ\&MWpVL� DUiQ\KR]� �DPHO\� D� KXOODGpNIi]LVEDQYHV]pO\HV� DQ\DJRN� HVHWpQ� HOYLOHJ� DNiU� WHOMHVN|U& LV� OHKHW�� D� OHJKDWpNRQ\DEE� UHQGV]HUHNNLDODNtWiViW�D]�LSDUUD�Et]WD���$]�HOYLOHJ�HOpUKHW� PD[LPiOLV�KDWpNRQ\ViJ�D�NLDODNXOW�UHQGV]HUHNQHP� PLQGHJ\LNpW� MHOOHP]L�� OiVG� SO�� D� 1pPHWRUV]iJEDQ� NLDODNXOW� GXiOLV� KXOODGpNJ\&MW�UHQGV]HUW�� DPHO\QHN� LO\HQ� IRUPiEDQ� W|UWpQ� NLDODNXOiViKR]� D]RQEDQ� V]iPRV� WpQ\H]�KR]]iMiUXOW��
$PHQQ\LEHQ�D]�pULQWHWW�LSDUiJ��V]HNWRU��D]�DGRWW�N|YHWHOPpQ\HNHW�QHP�WXGWD�WHOMHVtWHQL��SO��DPHJIHOHO� NH]HOpVL� DUiQ\RNDW� HEEHQ� D� KHO\]HWEHQ� QHP� pUWH� HO�� DNNRU� KHO\H]WH� D� KDWyViJNLOiWiVED� D� NRPRO\DEE� IHQ\HJHWpVVHO� MiUy� HV]N|]|N� �V~O\RV� EtUViJRN�� HVHWOHJHV� WLODOPDN�EHYHWpVpW��7XODMGRQNpSSHQ�LO\HQ�ÄIHQ\HJHW�´�HV]N|]QHN�PLQ�V�OW�HJ\�Ä|V]W|Q]�´�V]LQWHW�HOpU�JD]GDViJL� V]DEiO\R]y� �SO� HJ\� YLV]RQ\ODJ� PDJDV� V]LQW& WHUPpNGtM�� EHYH]HWpVH� LV�� $V]DEiO\R]iVL�UHQGV]HU�ORJLNiMiQDN�HUHGPpQ\HV�P&N|GpVHNRU�D]RQEDQ�H�ÄIHQ\HJHW�´�HV]N|]|NWpQ\OHJHV�DONDOPD]iViUD�VRNV]RU�PiU�QHP�LV�NHU�O�W��VRU��$]�pULQWHWW�YiOODODWRN�±�HOV�VRUEDQ�DOHJQDJ\REE� EHIRO\iVVDO� EtUy� SLDFYH]HW�N� ±� XJ\DQLV� DGGLJUD� NLGROJR]]iN� D� PHJIHOHO�KHO\HWWHVtW� DQ\DJRW��WHUPpNHW��YDJ\�YLVV]DJ\&MWpVL��NH]HOpVL�UHQGV]HUHNHW��(]HN�XWiQ�QHPKRJ\D�V]LJRU~�V]DEiO\R]iV�HOOHQ�N�]GHQHN��KDQHP�DQQDN�PLQpO�N|YHWNH]HWHVHEE�pV�D]�HJpV]�SLDFUDNLWHUMHG� pUYpQ\HVtWpVppUW� V]iOOQDN� VtNUD�� KLV]HQ� pUGHN�NNp� YiOW� SO�� D� KHO\HWWHVtW� WHUPpNSLDFiQDN� NLWHUMHV]WpVH�� DYDJ\�� KRJ\� D]� iOWDOXN� NLGROJR]RWW� UHQGV]HUEH� YDOy� EHOpSpVN|YHWHOPpQ\�OHJ\HQ��H]]HO�SUyEiOYD�QDJ\REE�SLDFL�UpV]HVHGpVW�HOpUQL���XJ\DQDNNRU�D�EHJ\&MW�UHQGV]HUHN�KDWpNRQ\ViJiW�LV�MDYtWYD��PLQpO�W|EEHQ�YiOQDN�D�UHQGV]HU�WDJMiYi��DQQiO�N|QQ\HEE�DPpUHWJD]GDViJRVViJEyO� DGyGy� HO�Q\|NHW� NLKDV]QiOQL�� $� IRO\DPDW� W|EE� N|UQ\H]HWYpGHOPLV]DNWHU�OHWHQ��DNiU�FLNOLNXVDQ�LV�pUYpQ\HV�OKHW�
$]� HO�]� IHMH]HWEHQ� UpV]OHWH]HWW� NXWDWiVRNEDQ� OHtUW� IHQ\HJHWHWWVpJ� KD]DL� YLV]RQ\ODWEDQ� DV]DEiO\R]y� UpV]pU�O� �.|0�� ~J\� LV� Q|YHOKHW��� KRJ\� KD� D� S pUWpNpW� HJ\� V]LJRU~�EE�� W|UYpQ\LV]DEiO\R]iV�EHYH]HWpVH�QDJ\REE�YDOyV]tQ&VpJpYHO�QHP� WXGMD�Q|YHOQL� �PHUW� SO�� D� NRUPiQ\RQEHO�O� VLQFV� My� DONXSR]tFLyMD�� PiU� D]� LO\HQ� W|UYpQ\WHUYH]HWHN� HOIRJDGWDWiVD� LV� QHKp]VpJHNEH�WN|]LN��D]�2UV]iJJ\&OpVU�O�QHP�LV�V]yOYD���KRJ\�D�KDWiUpUWpNHW�V]LJRUtWMD��DPHQQ\LUH�H]�VDMiWKDWiVN|UEHQ� OHKHWVpJHV�� MHO|OM�N� H]W� +p�YHO�� ËJ\� D� S� pUWpNpQHN� ±� D� IHQ\HJHWHWWVpJQHN� ±� DPpUOHJHOpVHNRU�D�JD]GiONRGyNQDN�ILJ\HOHPEH�NHOO�YHQQLH��KRJ\�D�V]LJRUtWiV�HJ\HV�HOHPHL�±�SO�+p� ±� VDMiW� KDWiVN|UEHQ� N|QQ\HEEHQ�� QDJ\REE� YDOyV]tQ&VpJJHO� pUYpQ\HVtWKHW�N�� V� HQQHN
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KDWiViUD�D�YiOODODWRN�LQNiEE�KDMODQDN�D]�DONXUD��(UUH�Q\~MW�J\DNRUODWL�SpOGiW�D�WDQXOPiQ\�����IHMH]HWH�
���$�J\DNRUODWL�DONDOPD]iV�N|YHWHOPpQ\HL�D�QHP]HWN|]L�WDSDV]WDODWRNDODSMiQ$� QHP]HWN|]L� V]DNLURGDORP� iOWDOiEDQ� KiURP� N�O|QE|]� IDMWiMiW� YL]VJiOMD� D]� |QNpQWHVPHJiOODSRGiVRNQDN��HJ\ROGDO~�HJ\H]PpQ\HN�� WiUJ\DOiVRV�PHJiOODSRGiVRN�pV�|QNpQWHV�N|]|V�SXEOLF��SURJUDPRN�
(J\ROGDO~� HJ\H]PpQ\�� ÈOWDOiEDQ� RO\DQ� LSDUiJD]DWL� NH]GHPpQ\H]pVW� MHOHQW�� DPHO\� LQNiEENYDOLWDWtY��PLQW�NYDQWLWDWtY�FpORNDW�IRJDOPD]�PHJ��0LYHO�D�N|]LJD]JDWiVL�V]HUYHN�KLiQ\R]QDNH]HNE�O� D� SURJUDPRNEyO�� pV� D]� HJ\ROGDO~� HJ\H]PpQ\HN� D� YpJUHKDMWiVUD�� V� N�O|Q|VHQ� D]HOOHQ�U]pVUH� pV� V]DQNFLRQiOiVUD� iOWDOiEDQ� QHP� WDUWDOPD]QDN� UHQGHONH]pVHNHW�� H]pUW� H]HNHW� DN|]YpOHPpQ\�NHYpVEp�IRJDGMD�HO�
7iUJ\DOiVRV� PHJiOODSRGiVRN�� HJ\� N|]LJD]JDWiVL� V]HUY� pV� YDODPLO\HQ� LSDUL� WHVW�OHW�NpSYLVHOHWL� V]HUY� N|]|WW� N|W|WW�PHJiOODSRGiV�� DPHO\� YDODPLO\HQ� V]HQQ\H]pVHOKiUtWiVL� V]LQWHWMHO|O�PHJ�FpOMiXO��PHJKDWiUR]YD�DQQDN�KDWiULGHMpW� LV��.pW�I� IDMWiMD�N�O|QE|]WHWKHW� PHJ��D]HJ\LNEHQ�D�PRQLWRULQJ��PHJILJ\HO���HOOHQ�U]��pUWpNHO���IXQNFLyN�pV�D�V]DQNFLyN�HJ\�HJ\�FpJUHOHERQWYD�MHOHQQHN�PHJ��HQJHGpO\�YDJ\�NYyWD�UHQGV]HUEHQ���PtJ�D�PiVLN�HVHWpQ�D�PRQLWRUR]iVpV�D�V]DQNFLyN�LV�N|]|VHN��tJ\�H]�D�NHYpVEp�NLNpQ\V]HUtWKHW� PHJiOODSRGiVL�IRUPD�
+ROODQGLiEDQ� H]HN� D� PHJiOODSRGiVRN� PLQGLJ� N|WHOH]� pUYpQ\&HN�� DPLW� ~J\� pUQHN� HO�� KRJ\PLYHO� D]� LSDUiJL� NpSYLVHOHWL� V]HUYHNNHO� QHP� OHKHWVpJHV� N|WHOH]� pUYpQ\& V]HU]�GpVW� N|WQL�PLQGHQ�HJ\HV�FVDWODNR]QL�NtYiQy�YiOODODWWDO�HJ\HGL�V]HU]�GpVW�N|WQHN��1pPHWRUV]iJEDQ�PLYHOD]� DONRWPiQ\� WLOWMD�� KRJ\� D� NRUPiQ\]DW� DOitUMRQ� |QNpQWHV� PHJiOODSRGiVRNDW�� tJ\� H]HN� QHPN|WHOH]� pUYpQ\&HN�� DQQDN� HOOHQpUH�� KRJ\� D� N|]LJD]JDWiVL� V]HUYHN� UpV]W� YHV]QHN� D]RNPHJIRJDOPD]iViEDQ��pV�LQIRUPiOLVDQ�HOLVPHULN�D]RNDW�
$]�|QNpQWHV�N|]|V�SURJUDPRN�� RO\DQ�NL]iUyODJ�D�N|]LJD]JDWiVL� V]HUYHN�iOWDO�PHJWHUYH]HWWOpWUHKR]RWW� SURJUDPRN�� DPHO\HNEHQ� D]� |QNpQWHV� HOHP� D]�� KRJ\� D� YiOODODWRN� YiODV]WKDWQDN�KRJ\� UpV]W� YHV]QHN�H� YDJ\� VHP�� 0HJKDWiUR]RWW� FpONLW&]pVHN� pV� HOOHQ�U]pVVHO� NDSFVRODWRVUpV]OHWHV�UHQGHONH]pVHN�MHOOHP]LN�
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�����gVV]HIRJODOy�D]�(XUySDL�8QLyV�WDSDV]WDODWRNUyO
$]� (XUySDL� 8QLyQ� EHO�O� KiURPV]i]DW� PHJKDODGWD� D� WiUJ\DOiVRV� PHJiOODSRGiVRN� V]iPD�XJ\DQDNNRU� D� PiVLN� NpW� NDWHJyULiEDQ� H]� ������ N|U�O� DODNXOW�� (J\� �����HV� QHP]HWN|]LYL]VJiODW�D]�(XUySDL�8QLyEDQ�����RO\DQ�PHJiOODSRGiVW� D]RQRVtWRWW� D]� HJ\HV� WDJiOODPRNEDQ�DPHO\HNHW� D]� iOWDOXQN� LV� YL]VJiOW� WiUJ\DOiVRV� PHJiOODSRGiV� NDWHJyULiMiED� WDUWR]QDN�� $YL]VJiODW�DGDWDL�D�WiUJ\DOiVRV�PHJiOODSRGiVRN�N|YHWNH]� iJD]DWL�PHJRV]OiViW�PXWDWMiN�
$� WDJRUV]iJRNEDQ�D� OHJW|EE� LO\HQ�PHJiOODSRGiV� D]� LSDUEDQ� V]�OHWHWW�� DPHO\HW� D]� HQHUJHWLND�PDMG� D� PH]�JD]GDViJ� N|YHW�� $]� LSDUEDQ� D]� DONDOPD]RWW� PHJiOODSRGiVRN� N|]HO� KDUPDGD� DYHJ\LSDUEDQ�� H]HQ� W~OPHQ�HQ� Wt]� V]i]DOpNRV� UpV]DUiQ\W�PHJKDODGyDQ�D]� pOHOPLV]HULSDUEDQ�� DIpPHO�iOOtWiVEDQ� pV� IHO�OHWNH]HOpVEHQ�� D� QHP� iVYiQ\L� WHUPpNHN� HO�iOOtWiViEDQ�� D� JXPL� pVP&DQ\DJ�WHUPpNHN�HO�iOOtWiVEDQ��YDODPLQW�D]�HQHUJLD��Ji]�pV�Yt]V]ROJiOWDWiVEDQ�MHOHQWNH]LN�
$� IHOPpUpV� V]HULQWL� |QNpQWHV� PHJiOODSRGiV� V]DNWHU�OHW� V]HULQWL� ERQWiViW� D� N|YHWNH]� iEUDPXWDWMD�EH�D]�(XUySDL�8QLy�RUV]iJDLEDQ�
���iEUD��$]�|QNpQWHV�PHJiOODSRGiVRN�V]iPD�V]DNWHU�OHW�V]HULQW

)RUUiV��2(&'�������S�����
$]�HJ\ROGDO~�HJ\H]PpQ\HN��SURJUDPRN��V]iPiW�HJ\������DV�81(3�WDQXOPiQ\�D]�(8�EDQ����UH�WHV]L��(]HN�QDJ\�UpV]pW�D�YHJ\LSDUEDQ�N|W|WWpN�PHJ��DPL�KDVRQOy�WHQGHQFLiW�PXWDW�D�W|EEL�
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(XUySiQ�NtY�OL�IHMOHWW�RUV]iJRNEDQ�W|UWpQ� DONDOPD]iVXN�iJD]DWL�PHJRV]OiViKR]��(QQHN�HJ\LNOHJMHOHQW�VHEE�RND�D]��KRJ\�D�5HVSRQVLEOH�&DUH�SURJUDPRW�D�.pPLDL�6]|YHWVpJHN�1HP]HWN|]L7DQiFVD� �,&&$�� LV� HOIRJDGWD�� pV� DMiQORWWD� QHP]HWL� V]LQWHQ� HOIRJDGiVUD�� 6]iPRV� HJ\pEYHJ\LSDUL� HJ\H]VpJ� LV� HKKH]� D� NH]GHPpQ\H]pVKH]� NDSFVROyGLN�� tJ\� QHP� PHJOHS��� KRJ\� DYHJ\LSDUEDQ�OHJLQNiEE�H]�D�IDMWD�PHJiOODSRGiV�GRPLQiO�
���iEUD��8QLODWHULiOLV�HJ\H]VpJHN

)RUUiV��2(&'�������S��������
$]� |QNpQWHV� N|]|V� SURJUDPRN� N|]�O� HXUySDL� V]LQWHQ� LVPHUW� SURJUDPRN� D]� (0$6� �(FR�0DQDJHPHQW� DQG� $XGLWLQJ� 6FKHPH��� DPHO\� D� N|UQ\H]HWLUiQ\tWiVL� J\DNRUODW� KLWHOHVtWpVpYHOIRJODNR]LN��LOOHWYH�D]�(XUySDL�gNR�FtPNH�5HQGV]HU�
�����$]�HJ\LN�SRWHQFLiOLV�RUV]iJSpOGD�D�PHJiOODSRGiVRN�DONDOPD]iViUD��+ROODQGLD
$� KROODQG� MRJL� J\DNRUODW� UpV]OHWHNEH� PHQ� YL]VJiODWD� QDJ\� VHJtWVpJHW� DGKDW� D]� |QNpQWHVPHJiOODSRGiVRNNDO� NDSFVRODWRV� PDJ\DU� MRJV]DEiO\L� N|YHWHOPpQ\HN� NRQNUpW� PHJIRJDO�PD]iViKR]��+ROODQGLiEDQ�D]�|QNpQWHV�PHJiOODSRGiVRN� �FRYHQDQW�� N|WHOH]� pUYpQ\&HN� pV� D]H]HNNHO� NDSFVRODWRV� WDSDV]WDODWRN� |VV]HJ\&MWpVpUH� MHOHQW�V� LG�WiY� iOOW� UHQGHONH]pV�NUH�8J\DQDNNRU� D� PHJiOODSRGiVRN� N|WpVpYHO� NDSFVRODWRV� LUiQ\PXWDWiVRNDW� WDUWDOPD]yNRUPiQ\UHQGHOHW� �5HJXODWLRQ� QR�� ��0�������� FVDN� ����� GHFHPEHUpEHQ� MHOHQW� PHJ�� $PHJiOODSRGiVRNNDO� NDSFVRODWRV� OHJIRQWRVDEE� VDURNSRQWRN�� NULWpULXPRN� pV� SUREOpPiN

��
����
����
����
����

'E

9HJ\L
SDU (QHUJ
LD

%iQ\i
V]DW�p

V
IpPLS

DU 0iV�L
SDU

7XUL]
PXV 0iV V]ROJi

OWDWiVR
N

7|EE�
V]HNWR

U
N|]|W

WL



��

NH]HOpVpUH� tJ\�HOHJHQG� WDSDV]WDODW�J\&OW� |VV]H��PLUH� D]� LUiQ\PXWDWiVRNDW�KLYDWDORV� IRUPiED|QW|WWpN��(QQHN�HOHP]pVH�DGKDWMD�D�Yi]iW�D�NRQNUpW�PDJ\DURUV]iJL�WHHQG�NQHN�LV�
0iU� �����EHQ� NpV]�OW� +ROODQGLiEDQ� HJ\� iWWHNLQW� MHOHQWpV� D� PHJiOODSRGiVRNUyO�� DPLDMiQOiVRNDW� WDUWDOPD]RWW� J|UG�OpNHQ\� DONDOPD]iVXNUD�� 9pJ�O� �����EHQ� HJ\� PLQLV]WpULXPRNN|]|WWL�PXQNDFVRSRUW� iOOtWRWWD� |VV]H� D� WHUYH]HWHW�� DPHO\� ����� YpJpQ� D�PLQLV]WHUHOQ|N� pV� D]iOWDOiQRV� �J\HNpUW� IHOHO�V� PLQLV]WHU� DOitUiViYDO� KDWiO\ED� OpSHWW�� $� NRUPiQ\UHQGHOHWLUiQ\PXWDWiVDL� LQNiEE� DMiQOiVRN� PLQWVHP� N|WHOH]� pUYpQ\& UHQGHONH]pVHN�� PLYHO� DNDSFVRODWRV� HOPpOHW� pV� D� J\DNRUODW� PpJ� DNNRU� VHP� YROW� WHOMHVHQ� NLIRUURWW�� LOOHWYH� D� NRUiEELUXJDOPDVViJRW� WRYiEEUD� LV� IHQQ� NtYiQWiN� WDUWDQL�� $]� LUiQ\HOYHN� HOV�VRUEDQ� D]RNDW� DKLYDWDOQRNRNDW� FpOR]]D� PHJ�� DPHO\HN� D� NRUPiQ\� iOWDO� PHJN|WHQG� PHJiOODSRGiVRNHO�NpV]tWpVpYHO�IRJODNNR]QDN�
$�PHJiOODStWRWW�UHQGHONH]pVHN�D�N|YHWNH]�NpQW�FVRSRUWRVtWKDWyDN�
(J\UpV]W� GHILQLiOMD� D�PHJiOODSRGiVRNQDN� D]W� D� N|UpW�� DPHO\HN� D� UHQGHOHW� LUiQ\PXWDWiVDL� DOiWDUWR]QDN�� ,WW� NL]iUMD� D� PDJiQIHOHN� HJ\PiV� N|]WL� PHJiOODSRGiVDLW� pV� D]RNDW� D� NRUPiQ\]DWLV]HUYHN� pV� HJ\pE� IHOHN� N|]WL�PHJiOODSRGiVRNDW�� DPHO\HN� WDUWDOPXN�PLDWW� QHP� WDUWR]QDN� LGH�SO��D]�DGyKDWyViJ�pV�DGy]yN��N|]WL�PHJiOODSRGiVRN���$]�(8�UHQGHONH]pVHN�YpJUHKDMWiVEDQ�DPHJiOODSRGiVRN�OHKHWVpJHV�V]HUHSpW�LV�SRQWRVtWMD�
(]W� N|YHWL� D� WiUJ\L� N|YHWHOPpQ\HN� PHJIRJDOPD]iVD�� D� OHKHWVpJHV� SDUWQHUHN� N|UpQHNPHJKDWiUR]iViYDO�� D� PHJiOODSRGiVRN� FpOMDLQDN�� D]� DEEyO� DGyGy� MRJRN� pV� N|WHOH]HWWVpJHNOHKHWVpJHV�HVHWHLQHN�D�GHILQLiOiViYDO��(]XWiQ�D�PHJiOODSRGiV�iOWDO�HOpUHQG� �HOpUW��WHOMHVtWPpQ\pUWpNHOpVpYHO�� YDODPLQW� D]� � pUGHN�WN|]pVHN�� MRJYLWiN� VRUiQ� N|YHWHQG� HOMiUiVKR]� V]�NVpJHVDODSYHW� V]DEiO\RNDW� iOODStWMD�PHJ�� (]HN� VRUiQ� NRQNUpW� WDUWDOPL� HOHPHNHW� LV� PHJDG�� LOOHWYHDPHO\HNHW� H[SOLFLW� PyGRQ� NL� NHOO� ]iUQLD�� $� PHJiOODSRGiVRN� LG�WDUWDPiUyO�� D]� HOpUWHUHGPpQ\HN� pUWpNHOpVpU�O�� D� PyGRVtWiV� OHKHW�VpJHLUH�� D� FVDWODNR]iVUD� pV� NLOpSpVUHPHJiOODStWKDWy�V]DEiO\RNUD�DG�LUiQ\PXWDWiVW�
(]HN�XWiQ�D]�HOMiUiVUHQGL�N|YHWHOPpQ\HN�N|]�O�D�PLQLV]WpULXPRN� MRJL� UpV]OHJHLQHN�N|WHOH]�UpV]YpWHOpU�O�� EL]RQ\RV� HVHWHNEHQ� D]�(8�%L]RWWViJ� pUWHVtWpVpU�O� pV� D� WHOMHV�.RUPiQ\� YDJ\� D3DUODPHQW� UpV]YpWHOpQHN� V]�NVpJHVVpJpU�O� UHQGHONH]LN�� (]� XWyEEL� NpW� HVHWHW� D� MHOHQW�V
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N|OWVpJHNNHO�MiUy��YDJ\�RO\DQ�N|WHOH]HWWVpJYiOODOiVVDO�MiUy�PHJiOODSRGiVRNQiO�NHOO�DONDOPD]QL�DPHO\HNHW�HJ\�PLQLV]WpULXP�QHP�WXG��YDJ\�QHP�NtYiQ�|QiOOyDQ�D�SDUWQHUHNNHO�PHJN|WQL�
9pJ�O� D� N|]YpOHPpQ\� PHJiOODSRGiVRNKR]� YDOy� KR]]iIpUpVpQHN� EL]WRVtWiViW�� D� SXEOLNiOiVLN|WHOH]HWWVpJHW�tUMD�HO��
(� UHQGHONH]pVHN� HOHP]pVpKH]�� D]� DONDOPD]KDWyViJ� YL]VJiODWiKR]� WHUPpV]HWHVHQ� D� KROODQGN|]LJD]JDWiVL�MRJUyO�V]yOy�W|UYpQ\�HO�tUiVDLW��D�NDSFVROyGiVRNDW�LV�iW�NHOO�WHNLQWHQL�
�����$]�LQWHQ]tY�DONDOPD]iVL�WHU�OHW��-DSiQ
-DSiQEDQ�D]�|QNpQWHV�PHJiOODSRGiVRNQDN�HJ\�WHOMHVHQ�PiV�QDJ\ViJUHQGMpYHO�WDOiONR]XQN��,WW�DWiUJ\DOiVRV�PHJiOODSRGiVRN�V]iPD�D�KDUPLQFH]UHW�LV�PHJKDODGMD��D]�������pYL�NE��NpWH]HUU�O�����UD� D]� LVPHUW� pUYpQ\EHQ� OpY� LO\HQ�PHJiOODSRGiVRN� V]iPD� ������UH� Q�WW��� (]HNQHN� D]iJD]DWL�PHJRV]OiViW�PXWDWMD�EH�D�N|YHWNH]� iEUD�
��� iEUD�� $� V]HQQ\H]pVFV|NNHQWpVVHO� NDSFVRODWRV� WiUJ\DOiVRV� PHJiOODSRGiVRN� V]iPD-DSiQEDQ������EDQ
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+R]]i� NHOO� D]RQEDQ� WHQQL�� KRJ\� -DSiQEDQ� H]HN� D� PHJiOODSRGiVRN� QDJ\UpV]W� DN|UQ\H]HWYpGHOPL� V]DEiO\R]iVXN� EL]RQ\RV� KLiQ\RVViJiW� KLYDWRWWDN� SyWROQL�� D� W~OQ\RPyW|EEVpJHW� NLWHY� KHO\L WiUJ\DOiVRV� PHJiOODSRGiVRN� HVHWpEHQ� D� KHO\L� KDWyViJRN� QHP� YROWDNPLQGHQ� HVHWEHQ� WHOMHVN|U&HQ� IHOKDWDOPD]YD� DUUD�� KRJ\� D]� HJ\VpJHV� QHP]HWL� V]DEiO\R]iVQiOV]LJRU~EE� N|UQ\H]HWYpGHOPL� V]DEiO\RNDW� KR]]DQDN�� YLV]RQW� HJ\HV� WHU�OHWHNHQ� D� JD]GDViJLDNWLYLWiV�NRQFHQWUiFLyMiQDN�Q|YHNHGpVH�KDODV]WKDWDWODQQi�WHWWH�H�QHJDWtYDQ�pULQWHWW�WHU�OHWHNHQD� IHOPHU�O� SUREOpPiN� KHO\L� NH]HOpVpW�� $� WiUJ\DOiVRV� PHJiOODSRGiVRN� MHOHQWHWWpN� WHKiW� DPHJROGiV�DODSYHW� HV]N|]pW��$]�HO�EEL�iEUiEyO�H]W�D�KHO\]HWHW�W�NU|]L�D�V]ROJiOWDWiVL��HJ\pE�NDWHJyULD�W~OV~O\D�
�����$]�(J\HV�OW�ÈOODPRN�J\DNRUODWD�D�PHJiOODSRGiVRN�DONDOPD]iViEDQ
$]�(J\HV�OW�ÈOODPRN�.|UQ\H]HWYpGHOPL�+LYDWDOD��(3$��pV�D]�LSDUL�NHUHVNHGHOPL�V]HUYH]HWHN����������N|]|WW����|QNpQWHV�PHJiOODSRGiVW�KR]WDN�OpWUH��(EE�O����|QNpQWHV�N|]|V�SURJUDPpV�NLOHQF�D]�HJ\HV� LSDUL� V]HUYH]HWHN� HJ\ROGDO~�PHJiOODSRGiVD��$]�|QNpQWHV�PHJiOODSRGiVRNQDJ\�UpV]pW�����DW��D]�(3$�|QiOOyDQ�YDJ\�PiV�V]|YHWVpJL�KLYDWDORNNDO�N|]|VHQ�IHO�J\HOL��$]HXUySDL� YDJ\� D� MDSiQ� SpOGiYDO� HOOHQWpWEHQ� D]� 86È�EDQ� D]� |QNpQWHV� PHJiOODSRGiVRNDWHOV�VRUEDQ� ~J\� WHNLQWLN�� PLQW� D� PHJOpY� OHYHJ���� WDODM�� pV� Yt]YpGHOPL�� YDODPLQW� WR[LNXVNLERFViWiVRNUD� YRQDWNR]y� MRJV]DEiO\L� HO�tUiVRN� KDWpNRQ\ViJiQDN� Q|YHOpVpUH�� D� YpJUHKDMWiVHO�VHJtWpVpUH� V]ROJiOy� NLHJpV]tW� HV]N|]|NHW�� $]� DODSYHW� N�O|QEVpJ� WHKiW�� KRJ\� PtJ(XUySiEDQ�pV�-DSiQEDQ�LQNiEE�D�W|EEL�N|UQ\H]HWYpGHOPL�V]DEiO\R]y�HV]N|]�KHO\HWWHVtWpVHNpQWKDV]QiOMiN� D]� |QNpQWHV� HV]N|]|NHW� �D]� DGRWW� V]DNWHU�OHWHQ��� DGGLJ� D]� 86È�EDQ� DMRJV]DEiO\RNEDQ�OHIHNWHWHWW�N|YHWHOPpQ\HN�MREE�YpJUHKDMWiViKR]�DONDOPD]]iN�H]HNHW�
$]�(J\HV�OW�ÈOODPRNEDQ�P&N|G� |QNpQWHV�PHJiOODSRGiVRN�PLQWHJ\�IHOpW�D�NOtPDYiOWR]iVVDONDSFVRODWRV� SURJUDPRN� WHV]LN� NL�� (]HN� N|]|WW� QHPFVDN� D]� HQHUJLDWDNDUpNRVViJL� FpORNV]HUHSHOQHN��KDQHP�D�PHWiQ�pV�&)&�FV|NNHQWpVVHO�NDSFVRODWRVDN�LV��(]HNHQ�W~OPHQ�HQ�D]RND]� LSDUiJDN�� DPHO\HN� OHJLQNiEE� pULQWHWWHN� D� N|YHWNH]�N�� D� YHJ\LSDU�� IpPEHYRQDW� NpV]tW�V]HNWRU�� N�RODMILQRPtWiV�� DXWyJ\iUWiV�� Q\RPGDLSDU�� YDV� pV� DFpOLSDU�� YDODPLQW� D]� HOHNWURQLNDLHV]N|]J\iUWiV�
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�����$]�|QNpQWHV�PHJiOODSRGiVRN�V]DNWHU�OHWL�PHJRV]OiVD�.DQDGiEDQ
.DQDGiEDQ� D]� LSDUEDQ� OpWUHKR]RWW� N|]HO�����|QNpQWHV�PHJiOODSRGiV� NpWKDUPDGD� WiUJ\DOiVRVPHJiOODSRGiV��KDUPDGD�HJ\ROGDO~�PHJiOODSRGiV��pV�FVDN�NHWW� |QNpQWHV�N|]|V�SURJUDP��,WW�LVD� YHJ\LSDU�� D]� HQHUJLDKDWpNRQ\ViJ�� YDODPLQW� D� FVRPDJROyHV]N|]� J\iUWiV� WHU�OHWpUH� HVLN� DPHJiOODSRGiVRN�V~O\SRQWMD��$]�pULQWHWW�V]HNWRURNDW�pV�D�V]DNWHU�OHWHNHW�PXWDWMD�EH�D�NpW�iEUD�
��� iEUD�� $]� |QNpQWHV� PHJiOODSRGiVRN� PHJRV]OiVD� .DQDGiEDQ� D� N�O|QE|]� V]HNWRURNN|]|WW������EDQ
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���6]DNWHU�OHWHN�EHD]RQRVtWiVD
2SWLPiOLV� HVHWEHQ� HJ\�HJ\� |QNpQWHV� PHJiOODSRGiV� VLNHUHVVpJH� D� N|YHWNH]� NULWpULXPRNWyOI�JJ�� tJ\� H]HN� ILJ\HOHPEH� YpWHOpYHO� OHQQH� EL]WRVtWKDWy� D� OHJMREEDQ� D� PHJIHOHO� V]DNWHU�OHWNLYiODV]WiVD�� D]�DGRWW�V]DNWHU�OHWHQ�D�FpONLW&]pVHN��SULRULWiVRN�PHJKDWiUR]RWWViJD� D�V]DEiO\R]iVVDO�pULQWHWW�V]HUYH]HWHN�V]iPD� D]�DGRWW�iJD]DW�V]DNPDL�V]|YHWVpJpQHN�D�EHIRO\iVD�D]�iJD]DWRQ�EHO�O� D]�iJD]DW�NRQFHQWUiFLyMD� D]�DGRWW�FpOUD�IRUGtWKDWy�iOODPL�IRUUiVRN�FVRSRUWRVtWiVD
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$� NXWDWiV� IRO\WDWiVDNpQW� D� SRWHQFLiOLV� V]DNWHU�OHWHN� HJ\� RO\DQ� V]&UpVH� LV� PHJYDOyVtWKDWy�DPHO\EHQ� D]� LWW� IHOVRUROiVUD� NHU�OW� |VV]HV� NULWpULXPRW� �OHJDOiEELV� D� ��� NULWpULXP� N|]�O� DOHJIRQWRVDEEDNDW��ILJ\HOHPEH�YpYH�OHKHW�OHV]&NtWHQL�D]�|QNpQWHV�PHJiOODSRGiVRN�DONDOPD]iVLWHU�OHWHLW��$�WRYiEELDNEDQ�HJ\�RO\DQ�HJ\V]HU&VtWHWW�V]&NtWpVL�PyGV]HUW�DONDOPD]XQN��DPHO\�DOHJIRQWRVDEE�V]HPSRQWRNDW�ILJ\HOHPEH�YpYH�D]RQRVtW�NH]HOKHW� V]iP~�V]DNWHU�OHWHW��V�DPHO\WRYiEEL� UpV]OHWHVHEE� YL]VJiODWUD� pUGHPHV�� $� NXWDWiV� MHOHQOHJL� Ii]LViEDQ� DONDOPD]RWWV]&NtWpVQpO�KiURP�V]HPSRQWRW�YHV]�QN�ILJ\HOHPEH�� D�PHJIRJDOPD]RWW�N|UQ\H]HWYpGHOPL�FpO�HOpUpVpKH]�D�N|UQ\H]HWYpGHOPL�WHUYH]pV�PHQQ\LUHV]iPtW�D�JD]GiONRGyL�V]IpUD�IRUUiVDLQDN�EHYRQiViUD�� D� V]DNWHU�OHW� MHOHQOHJL� V]DEiO\R]RWWViJD�� D]� DONDOPD]RWW� V]DEiO\R]yHV]N|]|N�� V� H]]HO|VV]HI�JJpVEHQ�D�V]LJRURGy�V]DEiO\R]iVVDO�YDOy�IHQ\HJHWHWWVpJ�� D� WHU�OHWHQ� pULQWHWW� JD]GiONRGyN� V]iPD�� NRQFHQWUiFLyMD� �D� JD]GiONRGyNRQ� EHO�O� DQDJ\YiOODODWRN�UpV]DUiQ\D��
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$�MHOHQOHJL�1HP]HWL�.|UQ\H]HWYpGHOPL�3URJUDP��1.3��D�N|YHWNH]� pYHV�ILQDQV]tUR]iVL�WHUYHWiOOtWRWWD�IHO�D�NLW&]|WW�IHODGDWRN�YpJUHKDMWiViKR]�V]�NVpJHV�IRUUiVRNUyO�������RV�iUDNRQ�����WiEOi]DW)HODGDW ���� ���� ���� ���� ���� ���� 1.3�|VV]/HYHJ�WLV]WDViJ�YpGHOHP ���� ���� ���� ���� ���� ���� �����
9t]YpGHOHP ���� ���� ���� ���� ���� ���� �����)|OGYpGHOHP ��� ��� ��� ��� ��� ��� ����.|UQ\H]HW�HJpV]VpJ�J\ ��� ��� ��� ��� ��� ��� ���7HUPpV]HWPHJ�U]pV ��� ��� ��� ��� ��� ��� ����+XOODGpNiUWDOPDWODQtWiV ���� ���� ���� ���� ���� ���� �����=DM��pV�UH]JpV�HOOHQLYpGHOHP ��� ��� ��� ��� ��� ��� ���
.|UQ\H]HWYpGHOPL�.�) ��� ��� ��� ��� ��� ��� ����.|]YHWYHN|UQ\H]HWYpGHOPLIHMOHV]WpV
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0LQG|VV]HVHQ ���� ����� ����� ����� ����� ����� ���
$]� HJ\HV� pYHNEHQ� D� NRQNUpW� IHODGDWRN� PHJKDWiUR]iViW� pV� D� ILQDQV]tUR]iVL� LJpQ\� NRQNUpWHORV]WiViW� D� N�O|QE|]� IRUUiVRN� N|]|WW� D]� DGRWW� pYUH� YRQDWNR]y� ,QWp]NHGpVL� WHUY� KDWiUR]]DPHJ�� (� UpV]OHWHV� ILQDQV]tUR]iVL� IRUUiVOHERQWiV� �����HV� pYUH� D� ����������� .RUPiQ\KDWi�UR]DWEDQ�� D� �����UH� pV� �����UH� YRQDWNR]y� ,QWp]NHGpVL� WHUY� IRUUiVOHERQWiVD� D� ����������.RUPiQ\KDWiUR]DWEDQ� OHWW� OHIHNWHWYH�� $� ������ ����� pV� �����pYUH� YRQDWNR]y�� D� NLHPHOWWHU�OHWHNUH� WHUYH]HWW� ILQDQV]tUR]iVL� |VV]HJHNHW� WDUWDOPD]y� WiEOiN� D]� ��� ��� pV� �� V]iP~I�JJHOpNEHQ�WDOiOKDWyDN�PHJ�
$� )�JJHOpNHNE�O� OiWKDWy�� KRJ\� D� N|UQ\H]HWYpGHOPL� FpORN� WHOMHVtWpVpKH]� D� JD]GiONRGyNKR]]iMiUXOiViW�D�WHUYH]�N�D�WHOMHV�ILQDQV]tUR]iVL�V]�NVpJOHW�iWODJ������iUD�WHUYH]WpN������EHQ�8J\DQDNNRU� D]� HJ\HV� NLHPHOW� WHU�OHWHN� N|]|WW� MHOHQW�V� HOWpUpVHN� PXWDWNR]QDN�� 6]iPRVWHU�OHWHQ�QHP��YDJ\�FVDN�HOKDQ\DJROKDWy�PpUWpN& JD]GiONRGyL�KR]]iMiUXOiVW�WHUYH]WHN�D]�1.3
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LQWp]NHGpVL�WHUYpEHQ��,O\HQHN�D�WpUVpJL�IHMOHV]WpVL�SURJUDPRN��D�N|UQ\H]HWEL]WRQViJ�IHMOHV]WpVH�D� WHUPpV]HWL�pUWpNHN�YpGHOPH��GH�IXUFVD�PyGRQ�LGH�VRUROMD�D�EHRV]WiV�D�YL]HN�PHQQ\LVpJL�pVPLQ�VpJL� YpGHOPpW� LV�� (]� XWyEEL� HVHWEHQ� HJ\UpV]W� � Q\LOYiQ� DUUyO� YDQ� V]y�� KRJ\� D� N|]�]HPLYL]LN|]P&YHN�EHUXKi]iVDLKR]�YDOy�JD]GiONRGyL�KR]]iMiUXOiVW��RWW�LV��DKRO�PiU�PDJiQWXODMGRQLV� PHJMHOHQW�� D]� |QNRUPiQ\]DWRN� DODWW� V]HUHSHOWHWLN�� PLYHO� LWW� D]� |QNRUPiQ\]DWL� WXODMGRQGRPLQiO��LOOHWYH�D�N|]�]HPL�MHOOHJ�PLDWW�D�WHYpNHQ\VpJHW�D]�|QNRUPiQ\]DWL�V]IpUiED�VRUROMiN�8J\DQDNNRU� D� JD]GiONRGyNQiO� V]HUHSO� ]pUXV� pUWpN� HJ\pENpQW� LV� KLEiV�� KLV]HQ� D]� LSDULV]HQQ\Yt]�WLV]WtWiVVDO�NDSFVRODWEDQ�OpY� IHMOHV]WpVHN��HJ\HWOHQ�pYEHQ�VHP�PDUDGWDN�HO�WHOMHVHQ�$]� DGRWW� pYL� ±� pV� D� W|EEL� ±� ,QWp]NHGpVL� 7HUY� V]iPDGDWDL� WHKiW� IHQQWDUWiVVDO� NH]HOHQG�N�HOV�VRUEDQ�D]pUW��PHUW�D�JD]GiONRGyL�V]IpUiEyO�V]iUPD]y�DGDWRN�KLiQ\RVDN�
(]W� D� SUREOpPiW� PpJ� LQNiEE� W�NU|]L�� KRJ\� D� �����UH� pV� �����UH� YRQDWNR]y� WHUYHNEHQ� DJD]GiONRGyN� UpV]DUiQ\D� D� ILQDQV]tUR]iVEDQ� ���� pV� �����UD� FV|NNHQ�� (]� MHOHQW�V� QRPLQiOLVFV|NNHQpVW� WDNDUQD�� V]LQWH�PLQGHQ�HJ\HV� NLHPHOW� WHU�OHWHQ� FV|NNHQQH� D� JD]GiONRGyN� KR]]i�MiUXOiVD� D� WHUYH]HWW� FpORN� PHJYDOyVtWiViQDN� ILQDQV]tUR]iViEDQ�� D]RQEDQ� Q\LOYiQ� D]� ,7�NIXQNFLyMiQDN� PyGRVXOiVD� D� PDJ\DUi]DW�� PpJ� D� NRUiEELQiO� LV� NHYpVEp� YiOODOMiN� IHO� DJD]GiONRGyN�N|UQ\H]HWYpGHOPL�IHMOHV]WpVHLQHN�VDMiWHU�V�ILQDQV]tUR]iViQDN�NLPXWDWiViW�
6]HPSRQWXQNEyO� ±� H� IHQQWDUWiVRN� PHOOHWW� LV� ±� IRQWRV� D� MHOHQW�V� V]LQW& JD]GiONRGyLILQDQV]tUR]iVVDO� WHUYH]HWW� IHODGDWRN� EHD]RQRVtWiVD�� $� ������ pYL� WiEOi]DW� DODSMiQ� DYHUVHQ\NpSHVVpJ� MDYtWiVD�� D]� DQ\DJ� pV� HQHUJLDKDWpNRQ\ViJ� MDYtWiVD� D� N|UQ\H]HWNtPpO�N|]OHNHGpVL�LQIUDVWUXNW~UD�NLDODNtWiV�PLQG�D]�iWODJRW�PHJKDODGy�±������IHOHWWL�±�JD]GiONRGyNiOWDOL� N|]YHWOHQ� ILQDQV]tUR]iVW� WpWHOH]� IHO�� pV� D� WHOHS�OpVL� pV� WHUPHOpVL� KXOODGpNJD]GiONRGiVILQDQV]tUR]iVD�LV�HV]HULQW�PDMGQHP�HJ\|W|G�UpV]EHQ�D�JD]GiONRGyNUD�PDUDG�
$]�|QNpQWHV�PHJiOODSRGiVRN�H]HNQHN�D�WHUYH]HWW�PDJDVDEE�VDMiW�ILQDQV]tUR]iVL�DUiQ\RNQDN�DWpQ\OHJHV� UHDOL]iOiViKR]� Q\~MWKDWQDN� MHOHQW�V� VHJtWVpJHW��$]� HVHWHN� QDJ\� UpV]pEHQ� XJ\DQLV� DN|WHOH]� HO�tUiVRN� |QPDJXNEDQ� QHP� EL]WRVtWMiN� D� PHJFpO]RWW� N|UQ\H]HWL� iOODSRW� HOpUpVpW�(QQHN�V]iPRV�±� W|EEQ\LUH� MyO� LVPHUW�±�RND� OHKHW��$� WHUPHOpVUH�YRQDWNR]y�N|OWVpJ��pV�HJ\pELQIRUPiFLyN�DV]LPPHWULNXVDQ�RV]ODQDN�PHJ�D�V]DEiO\R]y�pV�D�WHUPHO�N�N|]|WW��$�V]DEiO\R]yD� KLiQ\]y� LQIRUPiFLyNNDO� MHOOHPH]KHW� HVHWHNEHQ� D� NLERFViWiVL� pUWpNHN� KDWiUpUWpNHNHW� ~J\WXGMD� FVDN� PHJKDWiUR]QL�� DPHO\� QHP� EL]WRVtWMD� D� NtYiQW� N|UQ\H]HWL� iOODSRWRW�� LPPLVV]LyVpUWpNHW�� 0iVUpV]W� D]� HOOHQ�U]pV� V]&N� LQWp]PpQ\L�� V]HPpO\L� NDSDFLWiVDL�� SO�� D� PRQLWRULQJ
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MHOHQW�V� N|OWVpJHL� PLDWW� D]� DODFVRQ\DEE� V]LQW& HOOHQ�U]pV� D� JD]GiONRGyNDW� D]� HO�tUiVRNEHWDUWiViQDN�PHJNHU�OpVpUH�|V]W|Q|]KHWL��7|EE�V]DNWHU�OHWHQ�D�EtUViJRN�PpUVpNHOW�QDJ\ViJD�YDJ\� D� E�QWHWpV� NLV� YDOyV]tQ&VpJH� V]LQWpQ� DUUD� |V]W|Q|]KHW�� KRJ\� D� NLW&]|WW� FpOiOODSRWHOpUpVpKH]� V]�NVpJHV� IHMOHV]WpVHNHW� HOKDODVV]iN�� (]HNEHQ� D]� HVHWHNEHQ� YDODPLO\HQ�� D]pULQWHWWHNNHO� N|W|WW� PHJiOODSRGiV� QDJ\EDQ� KR]]iMiUXOKDW� D� WHUYH]HWW� IHMOHV]WpVL� NLDGiVRNWpQ\OHJHV�UHDOL]iOiViKR]�
(]HN�XWiQ�Qp]]�N�PHJ��PHO\HN�D]RN�D�NRQNUpW�SURJUDPRN��DPHO\HNQpO�D�1HP]HWL�.|UQ\H]HW�YpGHOPL� 3URJUDP� MHOHQW�V� KR]]iMiUXOiVW� YiU� D� JD]GiONRGyN� N�O|QE|]� V]HUYH]HWHLW�O�� $N|YHWNH]� WiEOi]DWEyO� NLROYDVKDWy��PHO\HN� D]RN� D� SURJUDPRN�� DKRO� D]� 1.3� D� JD]GiONRGyNUpV]pU�O�MHOHQW�V�IRUUiVRN�EL]WRVtWiViW�WHUYH]WH�D]�DGRWW�FpO�HOpUpVpKH]�
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$� YLOODPRVHQHUJLD��� Ji]��� Yt]HOOiWiV� WHU�OHWpQ� NLV� V]iP~� pV� NRQFHQWUiOW� D� MHOHQOpY� SLDFLV]HUHSO�N�V]iPD��$�KXOODGpNJD]GiONRGiV��DPHO\HW�D]�HJ\pE�N|]|VVpJL�� V]HPpO\L�V]ROJiOWDWiVVRUD� WDUWDOPD]�� WRYiEEL� DGDWRNDW� LJpQ\HOW�� (J\� �����HV� ,.,0� NLDGYiQ\� D� KXOODGpN�NHUHVNHGHOHPPHO��LOOHWYH�D�KXOODGpNEyO�W|UWpQ� Q\HUVDQ\DJ�YLVV]DQ\HUpVpYHO�IRJODONR]y�WiUVDVYiOODONR]iVRN�V]iPiW����UD��LOOHWYH�����UH��WHKiW�|VV]HVVpJpEHQ�YDODPLYHO�����DW�PHJKDODGyUDWHV]L�� $� V]iOOtWiV� iJD]DWEDQ� P&N|G� YiOODONR]iVRN� V]iPD� MHOHQW�V�� H]HN� N|]�O� V]iPRVDODFVRQ\�OpWV]iP~��tJ\�D]�iJD]DWUD�D�NRQFHQWUiFLy�DODFVRQ\�IRND�MHOOHP]��
$� N|UQ\H]HWYpGHOPL� SURJUDPRN� N|]�O� D� N|YHWNH]�NEHQ� LVPHUWHWHWWHN� PXWDWQDN� MHOHQW�VJD]GiONRGyL� IRUUiV� EHYRQiViW�� pV� tJ\� HEE�O� D� V]HPSRQWEyO� SRWHQFLiOLVDQ� D]� |QNpQWHVPHJiOODSRGiVRN�SUHIHUiOW�WHU�OHWHL�OHKHWQHN�
$�QHKp]I&W�RODM�IHOGROJR]iVL�SURMHNWEHQ�D�JD]GiONRGyL�V]IpUD������EDQ�D�02/�5W��W�MHOHQWL�DPHO\�SURMHNWUH�D�FpJYH]HWpV�LV�HOIRJDGWD�D�PHJYDOyVtWiVW��tJ\�D]�,QWp]NHGpVL�7HUY�YpJUHKDMWi�ViKR]�WRYiEEL�V]DEiO\R]yL�PHFKDQL]PXVUD�YDOyV]tQ&VtWKHW�HQ�QLQFV�V]�NVpJ�
$� KiURP� KXOODGpNJD]GiONRGiVVDO� NDSFVRODWRV� SURMHNWHNEHQ� D� JD]GiONRGyL� UpV]YpWHO� DUiQ\iW������� N|]|WW� WHUYH]WpN� �����UH�� pV� D� N|YHWNH]� NpW� pYEHQ� LV� V]HUHSHO� NpW� KXOODGpNNDONDSFVRODWRV��SURMHNWFVRPDJ��DPHO\�G|QW�HQ�JD]GiONRGyL�ILQDQV]tUR]iVRQ�NHUHV]W�O�YDOyVXOQDNPHJ�� (EE�O� D� NRUV]HU& UHJLRQiOLV� WHOHS�OpVL� KXOODGpN� pJHW� P&YHN� NLDODNtWiVD�� LOOHWYH� DWHUPpNGtMDV� WHUPpNHNE�O� NHOHWNH]� KXOODGpNRN� EHJ\&MWpVH� pV� KDV]QRVtWiVD� SURMHNWHNQpOV]iPtWDQDN�PLOOLiUGRV�QDJ\ViJUHQG& JD]GiONRGyL�UpV]YpWHOUH��(]HN�D� WHU�OHWHN��D�QHP]HWN|]LSpOGiN� DODSMiQ� LV� WLSLNXVDQ� D]RN� N|]p� V]iPtWDQDN�� DKRO� D� N|UQ\H]HWL� WHOMHVtWPpQ\HNHO�VHJtWpVpUH�V]pOHV�N|UEHQ�DONDOPD]]iN�D]�|QNpQWHV�PHJiOODSRGiVRNDW�
$�NpW� HQHUJLDWHUPHOpVVHO� NDSFVRODWRV� ������ pYL� FpO� HVHWpQ� V]LQWH� NL]iUyODJ� D�PDJiQIRUUiVRNEHYRQiViUD�V]iPtWRWW�D�WHUY��(QQHN�HJ\LNH�PiU�PHJ�LV�YDOyVXOW��D�0iWUDL�HU�P& NpQWHOHQtW�MH��DPL� UpV]EHQ�HJ\�|QNpQWHV�PHJiOODSRGiVQDN�IHOIRJKDWy�PHFKDQL]PXV�HUHGPpQ\H�LV��(QQHN�DIRO\DPDWQDN� D� WDSDV]WDODWDLUyO� D� NpV�EELHNEHQ� �OG�� ������ UpV]OHWHVHQ� LV� V]y� OHV]�� $HQHUJLDWDNDUpNRV� IRJ\DV]WiVL� V]HUNH]HW� NLDODNtWiViUD� XJ\DQ� D]� DGRWW� pYEHQ� QHP� WHUYH]WHNMHOHQW�V� PDJiQIRUUiVRNDW�� GH� HJ\pE� LQIRUPiFLyIRUUiVRNWyO� �(QHUJLD� .|]SRQW� .KW��� NDSRWWDGDWRN�V]HULQW�LWW�LV�MHOHQW�V�PDJiQ�EHUXKi]iVRN�IRO\QDN��0LYHO�H]�D�QHP]HWN|]L�WDSDV]WDODWRNDODSMiQ�MHOHQW�V� WHU�OHWpW�NpSYLVHOL�D]�|QNpQWHV�PHJiOODSRGiVRN�DONDOPD]iViQDN�� tJ\�H]]HO� LV
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IRJODONR]XQN� D� UpV]OHWHVHEE� HOHP]pVEHQ�� $� ����������HV� ELRPDVV]D� pV� ELRGt]HO� SURMHNWHNPHJYDOyVtWiViKR]� QDJ\RQ� DPEtFLy]XV� PDJiQIRUUiV� EHYRQiVVDO� V]iPROQDN�� $� SURJUDPILQDQV]tUR]iVL� PHFKDQL]PXViUyO� MHOHQOHJ� QHP� iOO� UHQGHONH]pV�QNUH� LQIRUPiFLy�� D� NXWDWiVWRYiEEL� IRO\WDWiViEDQ� IHOPpUM�N�� KRJ\� PLO\HQ� PpUWpNEHQ� MiWV]KDW� V]HUHSHW� |QNpQWHVPHJiOODSRGiV�D�ILQDQV]tUR]iV�EL]WRVtWiViEDQ��D�NLW&]|WW�FpORN�HOpUpVpEHQ�
$� N|]OHNHGpV�� V]iOOtWiV� NRUV]HU&VtWpVpYHO� NDSFVRODWRV� FpORN� WHOMHVtWpVpKH]� LV� D� WHUYH]HWWPDJiQIRUUiVRN�MHOHQWLN�D�GRPLQiQV�ILQDQV]tUR]iVW��$�WHU�OHWHQ�D]RQEDQ�D�NRQFHQWUiFLy�DQQ\LUDDODFVRQ\�� pV� D� IXYDUR]y� V]HUYH]HWHN� V]iPD� SHGLJ� RO\DQ� PDJDV�� KRJ\� D]� |QNpQWHVPHJiOODSRGiVRN� DONDOPD]KDWyViJD� IHOWpWHOHLQHN� SRQWRVtWiViW� FVDN� D� NXWDWiV� HJ\� NpV�EELIi]LViEDQ�MDYDVROMXN��$�NXWDWiV�WRYiEEL�V]DNDV]iEDQ�IRJMXN�PHJYL]VJiOQL��PLO\HQ�HO�Q\|NNHOpV�KiWUiQ\RNNDO�MiU�D�MHOHQOHJ�D�WHUYH]pV�iOWDO�N|YHWHWW�PHJROGiV��DPHO\�V]HULQW�HJ\�HJ\�MREEDQN|U�OKDWiUROW�FVRSRUWUD�V]&NtWLN�OH�D�SURJUDPRNEDQ�UpV]W�YHY�N�N|UpW��SO��9ROiQ�WiUVDViJRNUD��
1pJ\� RO\DQ� V]HNWRUW� WXGWXQN� MHOHQOHJ� H]� DODSMiQ� NLYiODV]WDQL�� DPHO\� D� W|EELKH]� NpSHVWHOHP]pVL� V]HPSRQWEyO� NLHPHOKHW��� D]� HQHUJLDV]HNWRU�� D]� HKKH]� V]RURVDQ� NDSFVROyGyHQHUJLDIRJ\DV]WiV��D�KXOODGpNJD]GiONRGiV��YDODPLQW�D�PH]�JD]GDViJ��(]�XWyEEL�HVHWEHQ�QHPYpOHWOHQ�� KRJ\� D]� HOPpOHWL� LURGDORP� LV� QDJ\UpV]W� HUUH� D� WHU�OHWUH� NRQFHQWUiO�� $PH]�JD]GDViJEDQ� D� N|UQ\H]HWNtPpO� JD]GiONRGiVL� IRUPD� HOWHUMHV]WpVpEHQ� V]iPRV� IHMOHWWRUV]iJEDQ� D� N|WHOH]� HO�tUiVRN� pV� D]� |QNpQWHV� PHJiOODSRGiVRN� PLQWHJ\� YHUVHQ\H]WHNHJ\PiVVDO�� $� N|UQ\H]HWNtPpO� JD]GiONRGiV� IHOOHQGtWpVpUH� QiOXQN� LV� V]iPRV� SUyEiONR]iVLQGXOW�� $� JD]GiONRGyN� W|UYpQ\L� NpQ\V]HUUHO� YDJ\� |V]W|Q]pVVHO� W|UWpQ� RULHQWiOiVD� D]RQEDQPLQGHGGLJ� NHYpV� HUHGPpQQ\HO� MiUW� HEEHQ� D]� LUiQ\EDQ�� $� V]LJRURGy� MRJV]DEiO\RN� iOWDO� YDOyIHQ\HJHWpV� pV� D� WiPRJDWiV� |QNpQWHV� PHJiOODSRGiVEDQ� W|UWpQ� |WY|]pVpUH� LWWKRQ� LV� DWHUPpV]HWN|]HOL�JD]GiONRGiV�D]�HJ\LN�OHJtJpUHWHVHEE�WHU�OHW�
(]HNHQ� D� V]DNWHU�OHWHNHQ� D]� |QNpQWHV� PHJiOODSRGiVVDO� NDSFVRODWED� KR]KDWy� HGGLJLWDSDV]WDODWRNUyO��YDODPLQW�D� M|Y�EHOL� OHKHW�VpJHNU�O�D� WpPiEDQ�pULQWHWW�V]DNpUW�NNHO�NpV]tWHWWLQWHUM~N�VHJtWVpJpYHO�DONRWWXQN�UpV]OHWHVHEE�NpSHW�



��

���(VHWWDQXOPiQ\RN
�����(QHUJLDWHUPHO��V]HNWRU��D]�HU�P&YHN�|VV]NLERFViWiVL��YDODPLQW�D]�HJ\HVHU�P&YHNUH�YRQDWNR]y�KDWiUpUWpNHLQHN�PHJiOODStWiVD
$�������DV�.70�UHQGHOHW�D]�HOV� RO\DQ�V]DEiO\R]iVL�FVtUiW�MHOHQWL�D�PDJ\DU�N|UQ\H]HWYpGHOPLV]DEiO\R]iVEDQ�� DPHO\� D� N|UQ\H]HWJD]GDViJL� HOPpOHWEHQ� IRUJDOPD]KDWy� V]HQQ\H]pVL� MRJNpQWLVPHUW� V]DEiO\R]iVL� HV]N|]� DONDOPD]iViKR]�� D� MRJV]DEiO\L� HO�tUiVRN� P&N|GpVpQHNHO�VHJtWpVpEHQ�WXODMGRQNpSSHQ�D]�|QNpQWHV�HV]N|]|N�DONDOPD]iViW�LV�PHJHQJHGL��(]HNQHN�D]|QNpQWHV�HOHPHNQHN�D]�DONDOPD]iViW�D]RQEDQ�HJ\UpV]W�D�SLDFL�V]HUHSO�N�VHP�NH]GHPpQ\H]WpN�PiVUpV]W� D� V]DEiO\R]iV� PiV� HOHPHL�� PDMG� SHGLJ� D� NpV�EE� KDWiO\ED� OpS� V]DEiO\R]iV� LVPpUVpNHOWH� D]� HUHGHWLOHJ� HONpS]HOW� DONXIRO\DPDW� EHLQGXOiViQDN� OHKHW�VpJpW�� (]HNQHN� D� ±VDMQRV�� UpV]EHQ�QHJDWtY�±� WDSDV]WDODWRNQDN�D]� iWWHNLQWpVpW�PHJHO�]�HQ� D� IHQWL� MRJV]DEiO\EDQIRJODOW�LQWp]PpQ\HN�iWWHNLQWpVpW�DGMXN�PHJ�
�������(U�P&YHN�|VV]NLERFViWiVL�KDWiUpUWpNHLQHN�PHJiOODStWiVD�MRJV]DEiO\EDQ$��������.70�UHQGHOHWEHQ�V]DEiO\R]RWW�|VV]NLERFViWiVL�KDWiUpUWpNHN�KDWiO\D�D�OpJV]HQQ\H]�DQ\DJRN�N|]�O�D�NpQ�GLR[LGUD�pV�D�QLWURJpQ�R[LGRNUD�WHUMHG�NL��$�OpJV]HQQ\H]� IRUUiVRN�N|]�OSHGLJ�D�N|YHWNH]�NUH�YRQDWNR]LN�� D� V]iOOtWyYDO� YDJ\� D� V]ROJiOWDWyYDO� D� WHUPHO�NDSDFLWiV� LJpQ\EHYpWHOpUH� YDJ\� D� WHUPHOWYLOODPRV� HQHUJLD� iWYpWHOpUH� V]HU]�GpVW� N|W|WW� ±� D]� ������ pYL� ;/9,,,�� W|UYpQ\� V]HULQWL� ±�]HPHOWHW�NUH�� D�0DJ\DU�9LOODPRV�0&YHN�5W��VDMiW�HU�P&YHLUH�� D]�iUDPV]ROJiOWDWy�WiUVDViJRN�VDMiW�HU�P&YHLUH�� D]�|QiOOy�V]ROJiOWDWy�MRJJDO�UHQGHONH]� HU�P&YHNUH��WRYiEEi� D�VDMiW�FpOUD�WHUPHO� �]HPL�HU�P&YHNUH�
$� IHOVRUROW� HU�P&YHN�PHJMHO|OW� OpJV]HQQ\H]� DQ\DJRNEyO� V]iUPD]y� pYHV�|VV]HV�NLERFViWiVDQHP� KDODGKDWMD�PHJ� D� UHQGHOHWEHQ� ±� ������ ,�� ���H�� ������ ,�� ���H�� LOOHWYH� ������ ,�� ���H� XWiQLLG�V]DNRNUD�±�PHJKDWiUR]RWW�pUWpNHNHW�
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������� *D]GiONRGy� V]HUYH]HWHN� ±� D]� |VV]NLERFViWiVL� KDWiUpUWpNHW� NLHOpJtW� ±� NLERFViWiViQDNPHJiOODStWiVD$]� |VV]HV� NLERFViWiVEyO� D]� HJ\HV� JD]GiONRGy� V]HUYH]HWHN� iOWDO� NLERFViWKDWy�PHQQ\LVpJHW� D.|UQ\H]HWYpGHOPL� )�IHO�J\HO�VpJ� D� 0DJ\DU� (QHUJLD� +LYDWDO� V]DNYpOHPpQ\pQHNILJ\HOHPEHYpWHOpYHO��KDWiUR]DWEDQ�iOODStWMD�PHJ��������������������
�������.LERFViWKDWy�PHQQ\LVpJHN�HJ\PiV�N|]|WWL�iWHQJHGpVH$� )�IHO�J\HO�VpJ� iOWDO�PHJiOODStWRWW� NLERFViWKDWy�PHQQ\LVpJHNHW� D� JD]GiONRGy� V]HUYH]HWHNHJ\PiV� N|]|WW UpV]EHQ�� YDJ\� HJpV]pEHQ� ±� D� )�IHO�J\HO�VpJ� MyYiKDJ\iViYDO� ±� iWHQJHGKHWLN�~J\�� KRJ\� VHP� D]� |VV]NLERFViWiVL�� VHP� D]� DGRWW� WHU�OHWHQ� pUYpQ\HV� WHU�OHWL� NLERFViWiVLKDWiUpUWpN�QHP�OpSKHW� W~O�
�������$�KDWiUpUWpNHN�EHWDUWiViYDO�NDSFVRODWRV�UHQGHONH]pVHN$]� |VV]NLERFViWiVL� KDWiUpUWpN� QHP� OpSKHW� W~O�� ~M� W�]HO�EHUHQGH]pV� OpWHVtWpVpKH]N|UQ\H]HWYpGHOPL� HQJHGpO\� NL]iUyODJ� D]RQRV� OpJV]HQQ\H]�DQ\DJ�PHQQ\LVpJ� FV|NNHQWpVHHVHWpQ� DGKDWy�� �5HQGNtY�OL� LG�MiUiV� HVHWpQ� D� N|UQ\H]HWYpGHOPL� PLQLV]WHU� D]� LSDUL� IHODGDWRNHOOiWiVipUW�IHOHO�V�PLQLV]WHU�NH]GHPpQ\H]pVpUH�D]�pYHV�HQJHGpO\H]HWW�|VV]NLERFViWiVL�pUWpNW�OKDWiUR]DWEDQ�HOWpUpVW�HQJHGpO\H]KHW��
$]� DONDOPD]RWW� V]DEiO\R]iVL� NRQVWUXNFLy� D� IRUJDOPD]KDWy� NLERFViWiVL� HQJHGpO\HN� HU�VKDWyViJL� EHIRO\iV� PHOOHWWL� YiOWR]DWiQDN� WHNLQWKHW��� $� YpJUHKDMWiV� VRUiQ� D� MRJV]DEiO\LLVPHUWHW�EHQ�OHtUW�N|]LJD]JDWiVL�V]HU]�GpV�±�LOOHWYH�DQQDN�KLiQ\D�±�RNR]WD�D]�HJ\LN�SUREOpPiW�$�MHOHQOHJL�V]DEiO\RN�DODSMiQ�D]�pYHV�NLERFViWKDWy�PHQQ\LVpJ�JD]GiONRGy�V]HUYH]HWHN�N|]|WWPHJRV]WiVD�KDWyViJL�KDWiUR]DWWDO� W|UWpQLN��$�KDWiUR]DWRW�D�N|WHOH]HWW�PHJWiPDGKDWMD��DPLQHNN|YHWNH]WpEHQ�D�PiVRGIRN~��PDMG�DNiU�D�N|]LJD]JDWiVL�EtUyViJL�HOMiUiV�OH]iUiViLJ�D�KDWiO\�DOiWDUWR]y� YDODPHQQ\L� V]HUYH]HW� NLERFViWiVL� N|YHWHOPpQ\H� EL]RQ\WDODQQi� YiOLN�� $� SUREOpPDPHJHO�]pVpUH� DONDOPDV� PHJROGiVW� MHOHQWHQH� D]� pULQWHWW� JD]GiONRGy� V]HUYH]HWHNPHJiOODSRGiViUD� DODSR]RWW� KDWyViJL� KDWiUR]DWKR]DWDO�� $� PHJiOODSRGiV� FpOV]HU& IRUPiMD� DN|]LJD]JDWiVL� V]HU]�GpV� OHQQH�� DPHO\UH� YRQDWNR]y� iOWDOiQRV� V]DEiO\RNDW� YLV]RQW� D� KDWiO\RVPDJ\DU� V]DEiO\R]iV� QHP� WDUWDOPD]�� $� PHJiOODSRGiV� DONDOPD]iViW� ±� DEEDQ� D]� pUWHOHPEHQ�KRJ\�D�KDWyViJL�KDWiUR]DW��D]�|VV]HV�pULQWHWW�JD]GiONRGyW�iWIRJy�HJ\H]WHWpVHQ��PDMG�D�WHUYH]HWWKDWiUR]DW�PLQGHQNL� iOWDOL� HOIRJDGiViQ� DODSXOMRQ� ±� D� MRJV]DEiO\L� HO�tUiVRN� QHP� ]iUMiN� NL�� GHQHP� LV� WHV]LN� N|WHOH]�Yp�� (J\� LO\HQ� IRO\DPDWUD� OHKHW�VpJHW� �NHUHWHW�� EL]WRVtWKDW� D]�� KRJ\� D
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)�IHO�J\HO�VpJQHN� D� 0DJ\DU� (QHUJLD� +LYDWDO� V]DNYpOHPpQ\pQHN� ILJ\HOHPEHYpWHOpYHO� NHOOKDWiUR]QLD��V�D�V]DNYpOHPpQ\�DODSR]yGKDW�D]�pULQWHWWHN�PHJiOODSRGiViUD�
$]� HQJHGpO\HN� V]pWRV]WiVD� D� KDWiO\EDOpSpVW� N|YHW� HOV� NpW� pYUH� PpJ� YLV]RQ\ODJ� HJ\V]HU&YROW��PLYHO�D�WpQ\OHJHV�|VV]NLERFViWiV�pV�D]�HO�tUW�|VV]KDWiUpUWpN�N|]HOtW�OHJ�PHJHJ\H]HWW��$]|VV]NLERFViWiVL� KDWiUpUWpN� IRNR]DWRV� V]LJRURGiVD� PLDWW� �D� ������ pV� D� ������ pY� N|]|WW� DNpQGLR[LGEyO�NLERFViWKDWy�PHQQ\LVpJ�����NDO��D�QLWURJpQR[LGRNEyO�NLERFViWKDWy�SHGLJ�����NDO�NHOO�KRJ\�FV|NNHQMHQ��XJ\DQDNNRU� IHOWpWHOH]KHW� OHWW�YROQD��KRJ\�HEEHQ�D]� LG�V]DNEDQ�DNHUHWV]&NtWpV�RNR]WD�NRQIOLNWXVRNDW�D]�HU�P&YHN�N|]|WWL�|QNpQWHV�PHJiOODSRGiVRN�ROGMiN�IHO�DPHO\HN�N|]JD]GDViJLODJ�PHJIHOHOWHN�YROQD�D�NLERFViWiVL��UpV]�NYyWiN�IRUJDOPD]iViQDN�
$]� HQJHGpO\HN� pULQWHWWHN� N|]|WWL� iWFVRSRUWRVtWiVD�� |VV]HVVpJpEHQ� D� NYyWiN� V]&NtWpVH� WHKiW� DIRUJDOPD]KDWy�NLERFViWiVL�HQJHGpO\HN�OpQ\HJpW�MHOHQW� JD]GDViJRVViJL�PHJIRQWROiVRN�DODSMiQW|UWpQKHWQpQHN� �H]HQ� PHJIRQWROiVRN� D� V]pWRV]WiVQiO� VHP� NL]iUWDN�� D� PHJiOODSRGiV� NLDODNt�WiViQiO�pUYpQ\HV�OKHWQHN���D�)�IHO�J\HO�VpJ�HOOHQ�U]� V]HUHSH�SHGLJ�D�WHU�OHWL�OHYHJ�PLQ�VpJLN|YHWHOPpQ\HN�PHJVpUWpVpQHN�HONHU�OpVH�PLDWW�PLQGHQNpSSHQ�LQGRNROW�
$]�HJ\HV�HU�P&YHNUH�MXWy�NLERFViWiV�HUHGHWL� OHRV]WiVD������EHQ�PHJW|UWpQW��$� OHRV]WiV�HOV�YiOWR]DWiQDN� NLDODNtWiViQiO� D]� |VV]HV� HU�P&�� D�.|UQ\H]HW�� pV� 7HUPpV]HWYpGHOPL� )�IHO�J\H�O�VpJ�pV�D]�0DJ\DU�(QHUJLD�+LYDWDO�NpSYLVHO�L�YROWDN�MHOHQ��$�0DJ\DU�(QHUJLD�+LYDWDOWyO�pV�D)�IHO�J\HO�VpJW�O� NDSRWW� LQIRUPiFLyN� V]HULQW� HQQpO� D� OHRV]WiVQiO� DODSYHW�HQ� D]� DGGLJLNLERFViWiVRN� DUiQ\iEDQ� NDSWiN�PHJ� D]� HJ\HV� HU�P&YHN� D� MRJRNDW�� pV� D]� HJ\�WWHV� WiUJ\DOiVWN|YHW�HQ� D]� HJ\HGL� NYyWiN� PiU� FVDN� NLVPpUWpNEHQ� PyGRVXOWDN� �D� JD]GiONRGyN� ~MDEEWiUJ\DOiVRV�EHYRQiVD�QpON�O��
$� FV|NNHQ� |VV]NLERFViWiVL� NYyWiN� WRYiEEL� OHRV]WiViQiO� W|EEIpOH� V]FHQiULy� LV� HONpS]HOKHW�YROW��/HKHWHWW�YROQD�HJ\VpJHVHQ� �DUiQ\RVDQ�� FV|NNHQWHQL�D� UHQGHONH]pVUH�iOOy�NYyWiNDW��YDJ\HVHWOHJ� ILJ\HOHPEH� OHKHWHWW� YROQD� YHQQL� D� V]HQQ\H]pVHOKiUtWiVL� N|OWVpJHNEHQ� PHJOpY�N�O|QEVpJHNHW��pV�GLIIHUHQFLiOWDQ�FV|NNHQWHQL�D�NYyWiNDW��$�NYyWD�DGiVYpWHOL�NRUUHNFLyNDW�HOV�HVHWEHQ�YiUKDWyDQ�D]�HU�P&YHN�PDJXN�YpJH]QpN��D�PiVRGLN�HVHWEHQ�HQQHN�LJ\HNV]LN�ÄHOpEHPHQQL´� D� KDWyViJ�� $]� HOV� JRQGRODWPHQHW� DODSMiQ� NHOOHWW� YROQD� HOPpOHWLOHJ� PDJXN� N|]|WWPHJRV]WDQL�D�NYyWiNDW�D]�HU�P&YHNQHN�DNNRU�LV��KD�D�KDWyViJ�FVDN�D]�|VV]NYyWiW�FV|NNHQWL��pVH�NLVHEE�NHUHWHW�D]�HU�P&YHNQHN�NHOOHWW�YROQD�HJ\PiV�N|]|WW�HORV]WDQL��1\LOYiQ�DKRO�ROFVyEE
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OHWW� YROQD�� RWW� W|EE� FV|NNHQWpVW� YiOODOW� YROQD� D]� HU�P&�� D� FVDN� N|OWVpJHVHEEHQ� FV|NNHQWHQLNpSHV�HU�P&YHN�iOWDO�IL]HWHWW�NRPSHQ]iFLy�PHOOHWW�
-HOHQOHJ� D]RQEDQ� ~J\� pUWpNHOKHW��� KRJ\� D]� |QNpQWHV� PHJiOODSRGiVRN� DONDOPD]iViQDN� IHQWLYiOWR]DWDL� DOyO� WXODMGRQNpSSHQ� PiU� D� .70� UHQGHOHW� WRYiEEL� N|YHWHOPpQ\HNpQW� PHJMHOHQ�WHFKQROyJLDL� V]DEiO\R]iV� LV� ÄNLK~]WD� D� WDODMW´�� $� UHQGHOHW� ��� �� ���� EHNH]GpVH�� YDODPLQW� ���PHOOpNOHWHL� XJ\DQLV� HO�tUWiN� D]RNDW� D� WHFKQROyJLDL� KDWiUpUWpNHNHW� LV�� DPHO\HNHW� D� P&N|G�HU�P&YHNQHN�±�QHP�WHOMHVtWpV�HVHWpQ�D�OHiOOtWiV�V]DQNFLyMiYDO�±������MDQXiU����UH�WHOMHVtWHQL�NNHOO�� (]HN� D� WHFKQROyJLDL� KDWiUpUWpNHN� SHGLJ� �PHO\HNHW� D� V]DEiO\R]iV� D]� (8� KDUPRQL]iFLyNHUHWpEHQ�YHWW�iW��MyYDO�V]LJRU~EEDN��PLQW�DPL�D�FV|NNHQ� |VV]NYyWD�EHWDUWiWiViKR]�V]�NVpJHV�$�NpWIDMWD�V]DEiO\R]iV�WHKiW�~J\�IHG�iW�HJ\PiVVDO��KRJ\�±������UH�±�D]�|VV]NLERFViWiVL�NYyWDEHWDUWiViQDN��D�UpV]NYyWiN�OHRV]WiViQDN�QHP�PDUDG�MHOHQW�VpJH�
$� WHFKQROyJLDL� KDWiUpUWpN� GRPLQDQFLiMD� D� OHJMREEDQ� D� V]pQW�]HOpV& HU�P&YHNQpOpU]pNHOWHWKHW��� PtJ� D� NYyWiN� DUiQ\RV� FV|NNHQpVpE�O� FVDN� ���� NLERFViWiV� FV|NNHQWpVLN|YHWHOPpQ\�DGyGQD��D�WHFKQROyJLDL�KDWiUpUWpN�N|YHWHOPpQ\H�V]HULQW��D�MHOOHP]� ��������0:HU�P&YL�NDWHJyULiEDQ����������PJ�P��62��NLERFViWiVL�V]LQWHW�NHOO�HOpUQL��D�MHOHQOHJL�������PJ�P��U�O� �GH� YDQ� RO\DQ� HU�P&�� DKRO� H]� D]� pUWpN� ��� ���� PJ�P�� N|U�OL�� 1HP� MHOHQWN|QQ\HEEVpJHW� D]� D� WHFKQROyJLD� HO�tUiV� VHP�� KRJ\� KD� D� KD]DL� V]HQHN� MHOOHP]�L� PLDWW� H]� DKDWiUpUWpN� QHP� WDUWKDWy�� HOpJ� ±� HEEHQ� D� NDWHJyULiEDQ� ±� D� ����RV� NpQWHOHQtWpVL� DUiQ\�� $WHFKQROyJLD�N|YHWHOPpQ\� WHKiW� OpQ\HJpEHQ�NpWV]HU�RO\DQ� V]LJRU~��PLQW� DPL�PHJiOODSRGiVRV�JD]GDViJL� V]DEiO\R]iVEyO� DGyGLN�� 7HUPpV]HWHVHQ� D� EL]RQ\tWiVKR]� KR]]iWDUWR]LN� DQQDNILJ\HOHPEHYpWHOH�� KRJ\� D� V]pQW�]HOpV& HU�P&YHNE�O� V]iUPD]y� 62��NLERFViWiV� WHV]L� NL� DV]HNWRU� MHOHQOHJL� |VV]NLERFViWiViQDN� PLQWHJ\� ����iW�� D]D]� H]HNQpO� D]� HU�P&YHNQpO� DWHFKQROyJLDL� KDWiUpUWpN� HOpUpVpYHO� IHOV]DEDGXOy� NYyWiQDN� QHP� OHV]� ÄSLDFD´�� UpV]EHQ� PHUW� D&+�W�]HOpV& HU�P&YHN�WHFKQROyJLD�KDWiUpUWpNHL�LV�V]LJRU~DN��UpV]EHQ�PHUW�QHP�OpWHV�O�DQQ\L~M�HU�P&��DPL�D�W|EEOHWHW�ÄIHOYHQQp´����7|EE�V]pQW�]HOpV& HU�P&QpO�D�JD]GiONRGy��WXODMGRQRV�D� V]LJRU~� WHFKQROyJLD� KDWiUpUWpN� �pV� D� �����W�O� DEV]RO~W� V]LJRU~� OHiOOtWiVL� V]DQNFLy�� PLDWWN|]WXGRWWDQ� D� EH]iUiVW� WHUYH]L�� YL]VJiODWXQN� V]HPSRQWMiEyO� H]� XJ\DQ~J\� D� PHJiOODSRGiVRVV]DEiO\R]iV�HOMHOHQWpNWHOHQHGpVpW�PXWDWMD�
)HOPHU�O�PLQGD]RQiOWDO��KRJ\�D�������pYL�NYyWD�V]LJRUtWiVQDN�PpJ�OHKHWQH�J\DNRUODWL�V]HUHSHD�PHJiOODSRGiVRN�OHKHW�VpJpUH��KD�QHP�LV�W|EE��GH�OHJDOiEE�KiURP�pYUH��,WW�D]RQEDQ�HJ\�~MDEE
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V]DEiO\R]iV�PyGRVXOiV� PHJLQW� FVDN� KDVRQOy� KDWiVVDO� MiU�� PLQW� D� V]LJRU~� WHFKQROyJLDLKDWiUpUWpNHN�HO�tUiVD��$]�HOHP]pVKH]�D]W�NHOO�ILJ\HOHPEH�YHQQL��KRJ\�D���������.70�UHQGHOHWD�PHJOpY� HU�P&YHNUH�KDWiO\EDQ�KDJ\WD� D� OHYHJ�PLQ�VpJ�YpGHOPL� EtUViJRNDW�� DPHO\HN�PiU�����W�O� D� V]LJRU~� WHFKQROyJLDL� KDWiUpUWpN� I|O|WW� NLERFViWRWW� V]DEiO\R]RWW� OpJV]HQQ\H]��DQ\DJRNDW�� SO�� D]� 62� W|EEOHWNLERFViWiVW� V~MWMiN�� (]HN� D� EtUViJPpUWpNHN� D]RQEDQ� UHODWtYHDODFVRQ\DN� YROWDN� H]� LGiLJ�� XJ\DQLV� ±� D� EtUViJNXOFVRW� WHNLQWYH� ±� QHP� YiOWR]WDN� ����� yWD�PpUWpN�NHW� PpJ� D� ������� 2.7+� UHQGHONH]pV� iOODStWRWWD� PHJ�� (]� D� EtUViJWHKHU� HGGLJHOYLVHOKHW�QHN� W&QW� D]� HU�P&YHN� V]iPiUD�� PiU� FVDN� D]pUW� LV�� PHUW� D]� iUV]DEiO\R]iV� H]WHOLVPHUWH�N|OWVpJHLN�N|]|WW��)RUGXODW�N|YHWNH]LN�EH�D]RQEDQ�D�OHYHJ� YpGHOPpYHO�NDSFVRODWRVHJ\HV� V]DEiO\RNUyO� V]yOy� �������� .RUPiQ\UHQGHOHW� KDWiO\ED� OpSpVpYHO�� DPHO\� DEtUViJNXOFVRNDW������W�O�GUDV]WLNXVDQ�PHJHPHOL��(]�D�Q|YHNHGpV�W|EE�PLQW�HJ\�QDJ\ViJUHQGHWMHOHQW��pV������UD��PDMG������UH�pV������UH�D�EtUViJNXOFV�pYHQWH�WRYiEE�GXSOi]yGLN��+D�WHKiW����� XWiQ� D� EtUViJQ|YHNHGpV� KDWiViW� ±� N�O|Q|VHQ� D� V]pQW�]HOpV& HU�P&YHN� HVHWpEHQ� ±� D]iUV]DEiO\R]iV� QHP� OHV]� NpSHV� ÄVHPOHJHVtWHQL´� D� JD]GiONRGyN� V]iPiUD�� DPL� HJ\pENpQWN|UQ\H]HWYpGHOPL� V]HPSRQWEyO� QHP� LV� OHQQH� NtYiQDWRV� ±� D� EtUViJV]LJRURGiV� KDWiVD� PiU� D����������N|]WL�LG�V]DNEDQ�ÄIHO�OYH]pUOL´�D�PHJiOODSRGiVRV�NYyWDOHRV]WiV�OHKHWVpJHV�KDWiViW�$]D]��HJ\�PiVLN�V]DEiO\R]yHOHP�P&N|GpVEH� OpSpVH�PHJLQW�FVDN�YiUKDWyDQ�HOMHOHQWpNWHOHQtWLD]�|QNpQWHV�PHJiOODSRGiVRN�LOOHWYH�IRUJDOPD]KDWy�HQJHGpO\HN�SRWHQFLiOLV�V]HUHSpW�
0LQGNpW� WHNLQWHWEHQ� MyO� pU]pNHOKHW��� KRJ\� D� V]DEiO\R]iV� HJ\IHO�O� XJ\DQ� PHJWHUHPWHWWH� D]|QNpQWHV�PHJiOODSRGiVRN� OHKHW�VpJpW� �OHJDOiEELV� WDUWDOPLODJ�� HO�NpV]tW� MHOOHJJHO���PiVIHO�OD]RQEDQ�pSSHQ�KRJ\�pUYpQ\HVtWHWWH�D]W�D�ÄIHQ\HJHWpVW´��DPLQHN�NLYiOWiVD��PHJHO�]pVH�HOYLOHJD]�|QNpQWHV�PHJiOODSRGiVRN�I� PRWLYiOy�HUHMH�OHQQH��GH�±�D�PHJiOODSRGiV�OpWUHM|WWH�HVHWpQ�±QHP�W|EE�
9pJ�O� PpJ� HJ\� WpQ\H]� LV� HOOHKHWHWOHQtWHWWH� D� N|UQ\H]HWJD]GDViJL� ORJLNiM~� PHJiOODSRGiVRNDONDOPD]iViW�HEEHQ�D�N|UEHQ��$�0iWUDL�(U�P& 5W��XJ\DQLV�PLQWHJ\�PHJHO�]YH�D�V]DEiO\R]iVWILUVW� PRYHU��� WXODMGRQNpSSHQ� GHWHUPLQiOWD� D� WRYiEEL� NYyWDOHRV]WiVW�� (J\� 090�PHO� N|W|WWPHJiOODSRGiV� DODSMiQ� D]� HU�P& OHJQDJ\REE� EORNNMDLQiO� RO\DQ� NpQWHOHQtW� EHUHQGH]pVEHUXKi]RWW�EH��.$&�WiPRJDWiVVDO���DPHOO\HO�MHOHQW�V�PpUWpN& 62� NLERFViWiV�FV|NNHQWpVW�pUW�HO�(� FV|NNHQWpV�RO\DQ�PpUWpN& OHKHW�� KD� D]� HU�P& EORNNMDLW� NDSFVROMiN� EH� D� URVV]DEE� IDMODJRV62� NLERFViWiV~� HU�P&YHN� KHO\HWW�� KRJ\� H]iOWDO�0DJ\DURUV]iJ� WHOMHVtWHQL� WXGMD� D� �����LJ� DV]LJRURGy� QHP]HWN|]L� YiOODOiVDLW�� $� �����UH� YRQDWNR]y� OHRV]WiV� tJ\� D]W� MHOHQWHWWH�� KRJ\� D
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0iWUDL�(U�P&QHN� MHOHQW�VHQ�FV|NNHQWHWWpN�D�NYyWiMiW� �DNNRU�PpJ�D�EORNNRN� FVDN� D]� pY� HJ\UpV]pEHQ� P&N|GWHN� D� V]&U�YHO�� D� W|EEL� HU�P&pW� SHGLJ� DQQ\LYDO� �NLV� PpUWpNEHQ��� KRJ\WHOMHV�OM|Q� D]� RUV]iJRV� NYyWD�� $� N|YHWNH]� pYHNEHQ� D� EHNDSFVROiV� LG�WDUWDPiQDN� HPOtWHWWYiOWR]WDWiViYDO�D�PHJiOODStWRWW�NHUHWHQ�EHO�O�PDUDGKDW�D]�RUV]iJ�62� NLERFViWiVD�
(]]HO�D]RQEDQ�D�V]DEiO\R]y�YiODV]WiVL�OHKHW�VpJH�MHOHQW�VHQ�FV|NNHQW��$�0iWUDL�HU�P& V]&U��EHUXKi]iVL� N|OWVpJHLW� HOLVPHUWH� D]� iUV]DEiO\R]iV� D� N|OWVpJHN� N|]|WW�� $� W|EEL� V]pQW�]HOpV&�LOOHWYH� SDNXUDW�]HOpV& HU�P& LV� KDVRQOy� ÄVDMiW´� PHJROGiVW� V]HUHWQH�� D]RQEDQ� H]HNQpO� H]� DWHUPHO�L�iUDN�MHOHQW�V�Q|YHNHGpVpW�RNR]Qi��DPLW�D�0DJ\DU�(QHUJLDKLYDWDO�HO�DNDU�NHU�OQL��(]�DKHO\]HW�XJ\DQDNNRU�D]W�MHOHQWL��KRJ\�D�0iWUDL�(U�P&YHW�D�M|Y�EHQ�KRVV]DEE�LG�WDUWDPPDO�NHOOEHNDSFVROQL�� KD� D� NYyWiW� WHOMHVtWHQL� DNDUMXN�� pV� tJ\� D� W|EEL� HU�P&WiUVDViJ� W|EEp� NHYpVEpLQGRNROWDQ�ÄQHJDWtY´�PHJN�O|QE|]WHWpVW�pU]pNHO�
0LQGH]� UiPXWDW� DUUD� LV�� KRJ\� D]� HU�P&YHN� QHP� D� NLERFViWiV�FV|NNHQWpV� N|OWVpJHLQHN� DPLQLPDOL]iOiViW�SUyEiOWiN�PHJ�HOpUQL�HJ\PiV�N|]|WWL�PHJHJ\H]pVVHO��KDQHP�LQNiEE�D�QDJ\REEpV� EL]WRVDEE� SLDFL� SR]tFLy�PHJV]HU]pVpUH� W|UHNHGWHN�� D� N|UQ\H]HWYpGHOPL� V]DEiO\R]iV� EHOV�IHV]�OWVpJHLW��LOOHWYH�D]�iUV]DEiO\R]iVVDO�YDOy�IHV]�OWVpJHLW�LV�NLKDV]QiOYD�
$� IHQWLHN� LVPHUHWpEHQ� PHJiOODStWKDWMXN�� KRJ\� D� �������� .70� UHQGHOHWEHQ� PHJMHOHQWV]DEiO\R]iVL� HOHP�� DPHO\HW� UpV]EHQ� D]� HU�P&YHN� HJ\PiV� N|]|WWL� �D� KDWyViJ� iOWDOMyYiKDJ\DQGy�� |QNpQWHV� PHJiOODSRGiViQDN� HO�VHJtWpVpUH� GROJR]WDN� NL�� WXODMGRQNpSSHQ� QHPWXGMD� �YiUKDWyDQ� QHP� WXGMD�� EHW|OWHQL� H]W� D� IXQNFLyMiW�� .|UQ\H]HWL� V]HPSRQWEyO� NpWVpJNtY�OMHOHQW�V� HUHGPpQ\W� pUW� HO� �IRJ� HOpUQL�� HJ\� KHWHURJpQ� V]DEiO\R]iV�� H]W� D]RQEDQ� QHP� NpSHV� DNRUiEELQiO� SLDFNRQIRUPDEE�� D� KDWpNRQ\ViJRW� HOYLOHJ� N|QQ\HEEHQ� JDUDQWiOy� HV]N|]]HOPHJYDOyVtWDQL�
�����$]�HQHUJLDIRJ\DV]WiV�FV|NNHQWpVpW�FpO]y�HV]N|]|N
$� IRJ\DV]WiVL� ROGDORQ� W|UWpQ� |QNpQWHV� V]DEiO\R]iV� KRVV]DEE� P~OWUD� WHNLQW� YLVV]D�� PLQW� DWHUPHO�L� ROGDORQ�� ,WW� D� PHJOpY� N|WHOH]� HO�tUiVRNRQ� �SO�� D]� ~MRQQDQ� pS�OW� ODNypS�OHWHNK�V]LJHWHOpVL� N|YHWHOPpQ\HL�� W~OPHQ�HQ� D]� HOpUKHW� PHJWDNDUtWiVRN� Q|YHOpVpW� SO�� D� PiUNRUiEEDQ�pStWHWW�pS�OHWHNUH�KDJ\RPiQ\RVDQ�D�WiPRJDWiVRN�|V]W|Q]� HUHMpYHO�SUyEiOWiN�HOpUQL�$]� HOV� SUyEiONR]iVRN� DODSYHW�HQ� N�OI|OGL� ILQDQV]tUR]iV� NHUHWpEHQ� IRO\WDN� �SO�� QpPHWV]pQVHJpO\E�O�� YDJ\� MDSiQ� ILQDQV]tUR]iV� NHUHWpEHQ��� �����W�O� WHOMHV� HJpV]pEHQ� PDJ\DU
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ILQDQV]tUR]iV~�WiPRJDWiVRN�NHUHWpEHQ�LV� LQGtWRWWDN�HQHUJLDWDNDUpNRVViJL�SURJUDPRW��(]HNHW�DWiPRJDWiVRN�KDWpNRQ\ViJD�V]HPSRQWMiEyO�pUGHPHV�U|YLGHQ�PHJYL]VJiOQL��PLYHO�D�WiPRJDWiV�±DKRJ\DQ�D����UpV]EHQ�HOYL�V]LQWHQ�MHOH]W�N�±�D]�|QNpQWHV�PHJiOODSRGiVRN�DONDOPD]KDWyViJiQDNHJ\LN�HO�VHJtW� WpQ\H]�MH�OHKHW��V�W�D�PHJiOODSRGiVRV�V]DEiO\R]iV�FVtUiLW�LV�NpSH]KHWLN�D]RN�DWiPRJDWiVL�NRQVWUXNFLyN��DPHO\HN�HJ\�MyO�EHKDWiUROKDWy�V]DNWHU�OHW�NpSYLVHO�L�IHOp�LUiQ\XOQDN�pV�DPHO\HN� IRNR]DWRVDQ� WiUVXOKDWQDN�D� ÄIHQ\HJHWHWWVpJ´�PRWLYiOy� HUHMpYHO�� D� NRQVWUXNFLyKR]FVDWODNR]yN�HJ\UH�LQNiEE�V]HUYH]HWW�SiUEHV]pGEH�NpQ\V]HUtWpVpYHO�
$]� HQHUJLDIRJ\DV]WyL� ROGDORQ� HKKH]� pUGHPHV� KR]]iWHQQL�� KRJ\� KD� D� WiPRJDWiVRN� QHP� LVN|]YHWOHQ�O�D�YiOODONR]yNKR]�LUiQ\XOQDN��GH�KDWiVXN�D�GHPDQG�VLGH�PDQDJHPHQWHQ�NHUHV]W�OXJ\DQ~J\� HO�VHJtWKHWL� D� N|UQ\H]HWYpGHOPL� LJD]JDWiV� UpV]YpWHOpUH� LV� NLWHUMHG� |QNpQWHVPHJiOODSRGiVRN�PHJV]HUYH]pVpW�
$�PDJ\DU�HQHUJLDWDNDUpNRVViJL�SURJUDP�NHUHWEHQ�QpJ\�DOSURJUDP�LQGXOW��DPHO\HN�N|]�O�NHWW�HVHWpEHQ��D�ODNRVViJL�HQHUJLDWDNDUpNRVViJL�pV�D�PHJ~MXOy�HQHUJLDIRUUiVRN�DOSURJUDPEyO� OHKHWRO\DQ� N|YHWNH]WHWpVHNHW� OHYRQQL�� DPHO\HN� HJ\� V]pOHVHEE� N|U& |QNpQWHV� PHJiOODSRGiVYpJUHKDMWKDWyViJiUD�LV�EHIRO\iVVDO�OHKHW�
$� SURJUDPRN� UpV]OHWHV� V]DEiO\DLQDN� iWWHNLQWpVH� U|YLGHQ� YL]VJiOMXN� PHJ�� ILQDQV]tUR]iVLV]HPSRQWEyO�KRJ\DQ�tWpOKHW�N�PHJ�D]�HJ\HV�SURJUDPRN�
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���WiEOi]DW %HDGRWWSiO\i�]DW
%HDGRWWEHUXKi�]iVLYROX�PHQ

,JpQ\HOW� WiPR�JDWiV
6LNH�UHVSiO\i�]DW

0HJtWpOWWiPRJD�WiV
7iPRJD�WRWWEHUXKi]i�VRNYROXPHQH

7iPR�JDWRWWKi]WDU�WiVRNV]iPD
(QHUJLD�PHJWDNDUt�WiV

(QHUJLD�PHJWDND�UtWiV
(QHUJLD�N|OWVpJPHJWD�NDUtWiV

ÈWO�PHJWpU��OpV� �EHUX�Ki]iVDODSMiQ�
ÈWO�PHJWp�U�OpV�WiPR�JDWiVDODSMiQ�GE 0LOOLy)W 0LOOLy)W GE 0LOOLy)W 0LOOLy�)W GE *M�pY WRH�pY 0LOOLy)W pY pY

/DNRVViJL�HQHUJLDWDNDUpNRVViJLSURJUDP ��� ��� ��� ��� ������ ������ ���� ����� ��� ����� ����� ����
1\tOiV]iUyN�FVHUpMH ��� �� �� �� ����� ����� ���� ���� �� ���� ����� ����)&WpVNRUV]HU&VtWpV ��� ��� �� �� ����� ������ ��� ����� ��� ����� ���� ����8WyODJRV�K�V]LJHWHOpV ��� ��� �� �� ���� ������ ���� ���� ��� ����� ���� ����9HJ\HV �� ��� �� �� ����� ������ ��� ���� ��� ����� ����� ����0HJ~MXOy�HQHUJLDIRUUiVRNHOWHUMHV]WpVH ��� ��� ��� �� ���� ��� ��� ����� ��� ���� ���� ����
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1pPHW�V]pQVHJpO\����� �� ���� ���� ������ ����� ��� ���� ����1pPHW�V]pQVHJpO\����� �� ���� ���� ������ ���� ��� ���� ����(+3����� �� ��� ���� ������ ���� ��� ���� ����
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$PLQW� D� WiEOi]DWEyO� OiWKDWy�� D� WiPRJDWiVVDO� pYL� �� *-� HQHUJLDPHJWDNDUtWiVW� D]� (QHUJLDWDND�UpNRVViJL�3URJUDP�NE��������)W�WiPRJDWiVVDO��D�QpPHW�V]pQVHJpO\�����������)W������������EHQ��WiPRJDWiVVDO�WXGRWW�HOpUQL��$�I&WpVNRUV]HU&VtWpV�WiPRJDWiVD�YROW�D�OHJKDWpNRQ\DEE������)W�WiPRJDWiVVDO�OHKHWHWW���*-�pYHV�IRJ\DV]WiVW�FV|NNHQWHQL�
6]iPRWWHY� PpUWpN& HQHUJLDPHJWDNDUtWiV� LO\HQ� WiPRJDWiVL� DUiQ\RN� PHOOHWW� QDJ\PpUWpN&N|]SRQWL�N|OWVpJYHWpVL� WHUKHOpVW�HUHGPpQ\H]KHWQH��$]�pULQWHWW�V]DNWHU�OHWHQ�D]�pUGHNHOW� IHOHNV]iPD� MHOHQW�V�� pV� H]HN� UiDGiVXO� MHOHQW�V� V]iP~� KHWHURJpQ� FVRSRUWED� WDUWR]QDN�� (]HQ� DWHU�OHWHQ� LV� D]� RO\DQ� IHODGDWRN� NRQNUpW� PHJKDWiUR]iVD� D]� HOV�GOHJHV�� DPHO\HN� N|OWVpJ�KDWpNRQ\DQ� FV|NNHQWLN� D� IRJ\DV]WiVW�� pV� MHOHQW�V� V]iP~� IRJ\DV]WyUD� WHUMHV]WKHW� NL�� $]HQHUJLDWDNDUpNRVViJ� G|QW� UpV]H� Q\LOYiQ� D� IRJ\DV]WyN� VDMiW� EHUXKi]iVDLQ� NHUHV]W�O� NHOOPHJYDOyVXOMDQDN�� tJ\� H� SURJUDPRN� HOV�GOHJHV� IHODGDWD� DQQDN� WXGDWRVtWiVD� D� UpV]WYHY�N� IHOp�KRJ\�PLO\HQ� OHKHWVpJHV�PyGMDL� YDQQDN� H]� HQHUJLD� PHJWDNDUtWiViQDN�� pV� HVHWOHJHVHQ� D]� HOV�LO\HQ�OpSpVHN�PHJWpWHOpW�WiPRJDVViN�
�����9pGHWW�WHU�OHWHNHQ�pV�KDWiVWHU�OHWHLNHQ�D�JD]GiONRGyNNDO�N|W|WW�PHJiOODSRGiVRN
$]�HOYL�V]LQWHQ�PiU�LVPHUWHWHWW�V]DEiO\R]iV�iOWDOL�IHQ\HJHWHWWVpJ��YDODPLQW�D� WiPRJDWiV��YDJ\HVHWOHJ� D� NiUWDODQtWiV� OHKHW�VpJH� iOWDOL� |V]W|Q]pV� LV� NLLQGXOySRQWMD� OHKHW� D� PH]�JD]GDViJLWHUPHO�N�|QNpQWHV�PHJiOODSRGiVEDQ�YDOy�UpV]YpWHOpQHN�HO�VHJtWpVpUH��1pKiQ\�PH]�JD]GDViJLYiOODONR]iV�YH]HW�MpYHO� IRO\WDWRWW� LQWHUM~� VRUiQ�D�N|YHWNH]� YpOHPpQ\� UDM]ROyGRWW� NL� HEEHQ�DWiUJ\N|UEHQ�
$PHQQ\LEHQ� D� MHOHQOHJ� IRO\WDWRWW� JD]GiONRGiVEDQ� D� WHUPpV]HWYpGHOPL� KDWyViJ� YDODPLO\HQ�� DWHUPpV]HWN|]HOL� JD]GiONRGiV� LUiQ\iEDQ� W|UWpQ� HOPR]GXOiVW� NtYiQ� HOpUQL�� DNNRU�PLQGHQNpSSYDODPLO\HQ� SR]LWtY� |V]W|Q]pVW� FpOV]HU& DONDOPD]QL�� $� V]LJRU~EE� V]DEiO\R]iVVDO� YDOyIHQ\HJHWHWWVpJ� MHOHQOHJ� LV� IHQQiOO� XJ\DQ�� HQQHN� HOOHQpUH� QHP� ILJ\HOKHW� PHJ� LO\HQ� LUiQ\EDW|UWpQ� HOPR]GXOiV��$�V]LJRU~�V]DEiO\R]iVVDO�YDOy�IHQ\HJHWpVW�pV�D]�|V]W|Q]pV� OHKHW�VpJpW� LVPiU�PDJD� D� WHUPpV]HW� YpGHOPpU�O� V]yOy� ������ pYL�/,,,�� W|UYpQ\ WDUWDOPD]]D�� D� N|YHWNH]�UHQGHONH]pVHNEHQ�
7iPRJDWiVRN�pV�NiUWDODQtWiV

����������$�YpGHWW� WHUPpV]HWL� pUWpNHN�pV� WHU�OHWHN�PHJ�U]pVpW� iOODPL� WiPRJDWiV� Q\~MWiViYDO�� DGyNHGYH]PpQ\EL]WRVtWiViYDO��D�WHUPpV]HWNtPpO� JD]GiONRGiVW�VHJtW� KLWHOUHQGV]HUUHO�LV�WiPRJDWQL�NHOO�
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����7iPRJDWiVW�NHOO�EL]WRVtWDQL�N�O|Q|VHQ�D��D�WHUPpV]HWNtPpO� JD]GiONRGiVW�IRO\WDWyNQDN�E�� pO�KHO\� UHNRQVWUXNFLyW�� pO�KHO\� NLDODNtWiVW� YpJ]�NQHN�� NLYpYH�� KD� D]� HUUH� LUiQ\XOy� N|WHOH]HWWVpJPHJiOODStWiViUD�V]DQNFLyNpQW�NHU�OW�VRU����� $� WiPRJDWiV� HVHWHLW�� PpUWpNpW�� IHOWpWHOHLW�� D� NLIL]HWpV� PyGMiW� ±� H� W|UYpQ\� NHUHWHL� N|]|WW� ±� D� .RUPiQ\UHQGHOHWEHQ�V]DEiO\R]]D�����$�N|WHOH]HWWVpJHN�PHJWDUWiViW�±�D�WiPRJDWiV�PHJIL]HWpVpQHN�IHOWpWHOHNpQW�±�D]�LJD]JDWyViJ�UHQGV]HUHVHQ��GHpYHQWH�OHJDOiEE�HJ\�DONDORPPDO�HOOHQ�U]L����� �� ���� $� YpGHWW� WHUPpV]HWL� WHU�OHWHNHQ� WHUPpV]HWYpGHOPL� pUGHNE�O ±� D]� H� W|UYpQ\� KDWiO\EDOpSpVpWN|YHW�HQ� ±� HOUHQGHOW� PH]��� pV� HUG�JD]GDViJL� NRUOiWR]iV�� LOOHWYH� WLODORP� HVHWpQ�� YDJ\� D� WHUPHOpVV]HUNH]HWMHOHQW�V PHJYiOWR]WDWiViQDN� HO�tUiVD� N|YHWNH]WpEHQ D� WXODMGRQRV� WpQ\OHJHV� NiUiW� PHJ� NHOO� WpUtWHQL�� $WHUPpV]HWL� NiU� PHJHO�]pVH� pV� PHJDNDGiO\R]iVD� pUGHNpEHQ MRJV]HU&HQ� HO�tUW� NRUOiWR]iV� YDJ\� WLODORPNiUWDODQtWiVL�LJpQ\W�QHP�NHOHWNH]WHW�����$PHQQ\LEHQ�D]�LGHLJOHQHV�YpGHWWp�Q\LOYiQtWiVW�DQQDN� LQGRNRODWODQViJD�PLDWW�QHP�N|YHWL�YpJOHJHV�YpGHWWpQ\LOYiQtWiV��D�WXODMGRQRV�UpV]pUH�D]�LGHLJOHQHV�YpGHWWp�Q\LOYiQtWiVEyO�HUHG� WpQ\OHJHV�NiUW�PHJ�NHOO�WpUtWHQL�����+D� YpGHWW� WHUPpV]HWL� WHU�OHWHQ� NtY�O� HOUHQGHOW� WHUPpV]HWYpGHOPL� FpO~� NRUOiWR]iV�� WLODORP�� HJ\pE� KDWyViJLN|WHOH]pV�PLDWW� D� WXODMGRQRV� MHOHQW�V� PpUWpN& WHUPHOpVV]HUNH]HW� YiOWR]WDWiVUD� NpQ\V]HU�O�� NiUWDODQtWiViUD� D� ���EHNH]GpVEHQ� PHJKDWiUR]RWWDN� D]� LUiQ\DGyDN�� $]� �������� EHNH]GpV� V]HULQWL� NiUWDODQtWiV� UpV]OHWHV� V]DEiO\DLW� D.RUPiQ\�UHQGHOHWEHQ�KDWiUR]]D�PHJ�
$�������PHJDGMD�D� OHKHW�VpJHW�D� WiPRJDWiV�EL]WRVtWiViUD��$������� ����HOV� UpV]H�SHGLJ�XWDO�DMHOHQW�V� WHUPHOpVV]HUNH]HW�YiOWiV� HO�tUiVD� HVHWpQ� D� NiU� PHJWpUtWpVpUH� �NiUWDODQtWiVUD��8J\DQH]HQ� EHNH]GpV� PiVRGLN� UpV]H� HQQHN� NLVVp� HOOHQWPRQG� D]]DO�� KRJ\� MRJV]HU&HQ� HO�tUWNRUOiWR]iV� YDJ\� WLODORP� NiUWDODQtWiVL� LJpQ\W� QHP� NHOHWNH]WHW�� (]� XWyEEL� PHJIHOHO� D]� HGGLJWiUJ\DOW� V]LJRU~EE� V]DEiO\R]iVVDO� YDOy� IHQ\HJHWpVQHN�� KLV]HQ� D� ÄWHUPpV]HWL� NiU�PHJHO�]pVH´NDSFViQ� HOUHQGHOW� NRUOiWR]iV� MHOHQW�V� W|EEOHWN|OWVpJJHO� MiUQD� D� JD]GiONRGyNQDN�� $PHJLQWHUM~YROW� V]HUYH]HWHN� YH]HW�L� YLV]RQW� EL]WRVDN� DEEDQ�� KRJ\� LO\HQ� NRUOiWR]iVEyON|YHWNH]� EiUPLO\HQ� N|OWVpJHVHEE� WHUPHOpVV]HUNH]HW� YDJ\� PXQNDIRO\DPDW� W|EEOHWN|OWVpJHLWD]�HOUHQGHO� KDWyViJJDO��PHJIL]HWWHWQpN��pV�HUUH�My�HVpO\�N�LV�OHQQH��0LYHO�D�EHNH]GpV�HOV� IHOHÄD�WHUPpV]HWYpGHOPL�pUGHNE�O�HOUHQGHOW´�NRUOiWR]iV��WLODORP�HVHWpQ�HUUH�MRJDODSRW�LV�V]ROJiOWDW�HJ\� HVHWOHJHV� SHU� NLPHQHWHOH� MHOHQOHJ� EL]RQ\WDODQ� �PLQGDGGLJ�� DPtJ� D� ÄWHUPpV]HWYpGHOPLpUGHN´�LOOHWYH�D�ÄWHUPpV]HWL�NiU�PHJHO�]pVpQHN�D]�pUGHNH´�NHOO�HQ�QHP�PHJN�O|QE|]WHWHWW��GHOHJDOiEELV��DPtJ�D�ÄWHUPHOpVV]HUNH]HW�MHOHQW�V�PHJYiOWR]WDWiVD´�HVHWHLW�YDODPLO\HQ�MRJV]DEiO\QHP�WLV]Wi]]D��
,O\HQ�MRJV]DEiO\L�KHO\]HWEHQ�H]pUW�MHOHQOHJ�LQNiEE�D�SR]LWtY�|V]W|Q]pVVHO�OHKHWQH�D]�|QNpQWHVPHJiOODSRGiVRN�N|WpVpW�HO�VHJtWHQL�
$� PHJNpUGH]HWW� PH]�JD]GDViJL� V]HUYH]HWHN� YH]HW�L� pV� NpSYLVHO�L� V]iPRV� RO\DQ� HVHWHWYi]ROWDN� IHO�� DPLNRU� D� WHUPHOpVV]HUNH]HW� iWDODNtWiVD� NDSFViQ� HJ\�HJ\� WHUPpV]HWN|]HOLJD]GiONRGiVL� RSFLyW� LV� NRPRO\DQ� IRQWROyUD� YHWWHN�� GH� YpJ�O� SpQ]�J\L� RNRN� PLDWW� QHP
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YDOyVtWRWWDN�PHJ��$� MHOHQW�V�PpUHW& V]DUYDVPDUKD�WHQ\pV]WpVVHO� pV� WHMWHUPHOpVVHO� IRJODONR]yJD]GDViJ�SpOGiXO�EL]RQ\RV�iOORPiQ\WtSXVRNQiO��IHMpVE�O�NLYHWW��V]�N��iW�NtYiQW�iOOQL�OHJHOWHW�iOODWWDUWiVUD�� 0HJ� LV� YDOyVtWRWWiN� YROQD� D]� HJ\LN� WHUPpV]HWYpGHOPL� WHU�OHWWHO� V]RPV]pGRVWHU�OHW�N|Q�� D]RQEDQ� PiU� D� YpG�NHUtWpV� IHOiOOtWiVD� PLDWW� LV�� D� NH]GHWL� EHUXKi]iVL� LJpQ\� W~OPDJDV�OHWW�YROQD��/HJDOiEELV�D�YH]HW� iOOtWiVD�V]HULQW��DPHQQ\LEHQ�D�NHUtWpViOOtWiV�N|OWVpJHLQHNOHJDOiEE� HJ\� UpV]pW� D� QHP]HWL� SDUN� LJD]JDWyViJ� NLIL]HWWH� YROQD�� DNNRU� PHJYDOyVXOW� YROQD� DEHUXKi]iV�
$]� |QNpQWHV�PHJiOODSRGiVRN� HJ\�PiVLN� SpOGiMD�� DPHO\� NtVpUOHWL� MHOOHJJHO�PiU� HOLQGXOW�� HJ\YpGHWW� iOODWIDM� pO�KHO\pQHN� D� PHJ�U]pVpW� NtYiQMD� HO�VHJtWHQL�� (QQpO� D]� HVHWQpO� DWHUPpV]HWYpGHOPL� FpOW� QHP� D� V]DQNFLyN� DONDOPD]iViYDO�� KDQHP� D]� pULQWHWW� PDJiQJD]GiO�NRGyNNDO�YDOy�PHJHJ\H]pVVHO� NtYiQMiN� HOpUQL��2O\DQ�|V]W|Q]�UHQGV]HUW� SUyEiO� D� V]DEiO\R]yKDWyViJ�IHOiOOtWDQL��DPHO\EHQ�D�JD]GiONRGy�HGGLJL�HOOHQpUGHNHOWVpJH�KHO\HWW�SUHIHUiOMD��KRJ\�D]� WHU�OHWpUH�LV�NLWHUMHGMHQ�D]�pO�KHO\�
$]� HUG�JD]GiONRGiV� WHU�OHWpQ� LV� W|EE� KDVRQOy� SpOGD� OpWH]LN�� $]� |QNpQWHV� PHJiOODSRGiVRNN|WpVpUH� YDOy� |V]W|Q]pV� D]� HUG�JD]GiONRGiV� WHU�OHWpQ� HOV�VRUEDQ� DQQDN� D� NpUGpVQHN� D]HOG|QWpVpW�O� I�JJ��KRJ\�PHO\HN�D]RN� D� WHYpNHQ\VpJHN�� DPHO\HN� D� WDUWDPRV� HUG�JD]GiONRGiVUpV]pW� NpSH]LN�� pV�PHO\HN� D]RN�� DPHO\HN� WHUPpV]HWYpGHOPL� V]HPSRQWEyO� V]�NVpJHV� W|EEOHW�WHYpNHQ\VpJQHN�PLQ�V�OQHN�
$]� |QNpQW� YiOODOW� HUG�JD]GiONRGiVL� W|EEOHWWHYpNHQ\VpJHN� PHJKDWiUR]iViQiO� DONDOPD]KDWyLUiQ\HOYHN�D�N|YHWNH]�NpSS�IRJODOKDWyN�|VV]H��+DQJV~O\R]QL� NHOO�� KRJ\� D� WHYpNHQ\VpJHN� HOEtUiOiViQiO� D]� HOYpJ]HQG� WHOMHVWHYpNHQ\VpJVRUW� NHOO� YL]VJiOQL�� (]� D]W� MHOHQWL�� KRJ\� KD� HJ\� WHYpNHQ\VpJHW� �SO�� HUG�VtWpVW�W|EEOHWWHYpNHQ\VpJQHN� PLQ�VtW�QN�� DNNRU� PLQGHQ� ±� D� V]RNYiQ\RV� HUG�JD]GiONRGiV� VRUiQIHOOpS� ±� UpV]WHYpNHQ\VpJH� LV� �SO�� �OWHWpV�� W|EEOHWWHYpNHQ\VpJQHN� PLQ�V�O�� WRYiEEi� HJ\W|EEOHWWHYpNHQ\VpJQHN� PLQ�V�O� WHYpNHQ\VpJ� �SO�� DNiF� WXVNy]iV�� FVDN� DEEDQ� D]� HVHWEHQWHNLQWKHW� YDOyEDQ�DQQDN��KD�D�KR]]i�WDUWR]y�HO���pV�XWyIHOWpWHOHN�LV��DPHQQ\LEHQ�V]�NVpJHVHN�EL]WRVtWRWWDN��D]�HO�EEL�SpOGiQiO�PDUDGYD�SO��D�J\|NpUIpV�OpV���$� MRJV]DEiO\EDQ� HO�tUWDN� PLQGHQ� pULQWHWW� MRJDODQ\� V]iPiUD� N|WHOH]�HN�� D]RNEHWDUWiViQDN�N|OWVpJHLW�D�N|WHOH]HWWQHN�NHOO�YLVHOQLH��0HJIRQWROiVUD�pUGHPHV�D]RQEDQ�D� WpQ\�PLV]HULQW� D� WHUPpV]HWYpGHOPL� LJD]JDWyViJRNKR]� H]LGiLJ� EHpUNH]HWW� HUG�JD]GiONRGyL
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SiO\i]DWRN�� WiPRJDWiVL� LJpQ\HN� �LVPHUHWHLQN� V]HULQW�� FVDNQHP� NL]iUyODJ� MRJV]DEiO\L� V]LQWHQHO�tUW�WHYpNHQ\VpJHNNHO��NRUOiWR]iVRNNDO�NDSFVRODWRVDN��0HJtWpOpV�QN�V]HULQW�H]HQ�HVHWHNEHQD� WHUPpV]HWYpGHOPL� V]HPSRQWEyO� NLHPHOW� IRQWRVViJ~� FpORN�� WHYpNHQ\VpJHN� PHJYDOyVtWiVDpUGHNpEHQ� �|V]W|Q]� MHOOHJJHO�� D� WHUPpV]HWYpGHOHP� KR]]iMiUXOKDW� H� WHYpNHQ\VpJHNE�O� LOO�NRUOiWR]iVRNEyO� HUHG� W|EEOHWN|OWVpJHNKH]�� -yO� OHKDWiUROYD� H]HN� D]� HVHWHN� MHOHQWKHWLN� D]W� DWHU�OHWHW��DKRO�D]�|QNpQWHV�PHJiOODSRGiVRNQDN�OHJLQNiEE�OpWDODSMXN�YDQ��$� KDWyViJL� KDWiUR]DWEDQ� HO�tUW� N|WHOH]HWWVpJHN� HVHWpQ� D� PH]��� pV� HUG�JD]GDViJLWHYpNHQ\VpJHW� IRO\WDWyN�NiUWDODQtWiVUD� MRJRVXOWDN�� KD� D� NRUOiWR]iV� MHOHQW�V�PpUWpN&�� LOOHWYH� DWHUPHOpV�V]HUNH]HWpQHN�YiOWR]iViW�HUHGPpQ\H]L��(]HNU�O�D]�HVHWHNU�O��D�NiUWDODQtWiV� UpV]OHWHVV]DEiO\DLUyO��D]�pUWHOPH]pV�UpV]OHWHLU�O�N�O|Q�NRUPiQ\UHQGHOHW�IRJ�UHQGHONH]QL��)RNR]RWWDQ� YpGHWW� WHUPpV]HWL� WHU�OHWHQ� OpY� HUG�EHQ� HUG�JD]GiONRGiVL� EHDYDWNR]iVFVDN� D� WHUPpV]HWYpGHOPL� NH]HOpV� UpV]HNpQW�� D� NH]HOpVL� WHUYEHQ� IRJODOWDNNDO� |VV]KDQJEDQ�� DWHUPpV]HWYpGHOPL� KDWyViJ� KR]]iMiUXOiViYDO� YpJH]KHW��� tJ\� |QNpQWHVHQ� YiOODOWW|EEOHWWHYpNHQ\VpJU�O� QHP� OHKHW� EHV]pOQL�� (]HQ� WHU�OHWHNHQ� D� WHUPpV]HWYpGHOPL� W|UYpQ\EHQPHJIRJDOPD]RWW�PyGRQ� W|UWpQLN�D]�HUG�JD]GiONRGiV� WiPRJDWiVD��+DVRQOy�D�KHO\]HW�D�YpGHWWWHUPpV]HWL�WHU�OHWHQ�OpY� HUG�N�HVHWpQ�LV��1HP� YpGHWW� WHUPpV]HWL� WHU�OHWHQ� OpY� HUG�EHQ� D� YpGHWW� WHUPpV]HWL� WHU�OHWHNUH� DMRJV]DEiO\RN� iOWDO� N|WHOH]�HQ� HO�tUW�� YDODPLQW� D� MRJV]DEiO\RN� iOWDO� QHP� HO�tUW�� GHWHUPpV]HWYpGHOPL� FpOEyO� YpJ]HWW�� D� V]RNYiQ\RV� HUG�JD]GiONRGiVRQ� IHO�OL� |QNpQW� YiOODOWWHYpNHQ\VpJHN�WHUPpV]HWYpGHOPL�W|EEOHWWHYpNHQ\VpJQHN�PLQ�V�OKHWQHN��$� MRJV]DEiO\RN� V]HULQW� D]� HUG�WHUYH]HQG� WHU�OHWHNUH�.|U]HWL� HUG�WHUY�� PDMG� HQQHNDODSMiQ� h]HPWHUY� NpV]�O�� $]� HUGpV]HWL� WHUYH]pVVHO� SiUKX]DPRVDQ� D� YpGHWW� WHU�OHWHNUH� DWHUPpV]HWYpGHOHP�.H]HOpVL�7HUYHW� NpV]tW��$�.|U]HWL� HUG�WHUY� pV� D]�h]HPWHUY� HO�tUiVDL� QHPIRJKDWyN� IHO� V]RNYiQ\RV� HUG�JD]GiONRGiVL� WHYpNHQ\VpJNpQW�� PLYHO� YpGHWW� WHU�OHWHQ�PLQGNpWWHUY� HONpV]tWpVpEHQ� pV� MyYiKDJ\iViEDQ�� D� NH]HOpVL� WHUY� DODSMiQ�� D� WHUPpV]HWYpGHOPL� KDWyViJDNWtYDQ�N|]UHP&N|GLN��(]HQ� WHUYHN� WHKiW�PiU�HJ\�D]�HUG�JD]GiONRGy�pV�D]�HJ\HV�KDWyViJRNN|]|WW� OpWUHM|WW� NRPSURPLVV]XP� HUHGPpQ\HL�� V� tJ\� PiU� D� JD]GiONRGy� iOWDO� |QNpQW� YiOODOWWHUPpV]HWYpGHOPL�W|EEOHWWHYpNHQ\VpJHNHW�LV�WDUWDOPD]KDWQDN�1HP� YpGHWW� HUG� HVHWpQ� D]� h]HPWHUY� DNNRU� EL]WRVtWDQi�PHJQ\XJWDWyDQ� D� WHUPpV]HW�YpGHOPL� FpORNDW�� KD� D]� HUGpV]HWL� KDWyViJ� HQQHN� HQJHGpO\H]pVH� VRUiQ� RO\DQ� DODSRVDQ� YHQQpILJ\HOHPEH� D� 7Y7�� HO�tUiVDLW�� DPL� D]RNQDN� WXODMGRQNpSSHQ� UpV]OHWHV� pUWHOPH]pVpW� pVDGDSWiFLyMiW� MHOHQWHQp� D]� DGRWW� N|U�OPpQ\HN� N|]|WW�� (]W� D� IHODGDWRW� D]RQEDQ� D]� HUGpV]HWLKDWyViJ�Q\LOYiQYDOyDQ�NHYpVVp�pU]L�PDJipQDN��$�WHUPpV]HWYpGHOPL�V]DNKDWyViJ�LOOHWpNHVVpJH
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KLiQ\iEDQ�LO\HQ�HVHWHNEHQ�D]�|QNpQWHV�PHJiOODSRGiVRN�NpSH]KHWLN�D�UpV]OHWHV�N|YHWHOPpQ\HNYiOODOiViQDN�pV�YpJUHKDMWiViQDN�DODSMiW�
0LQG�D�PH]�JD]GDViJL�JD]GiONRGiV��PLQG�D]�HUG�JD]GiONRGiV�HVHWpQ�D�V]DNpUW�L�YpOHPpQ\HNV]HULQW� MyO� N|U�OKDWiUROW� WHYpNHQ\VpJL� N|UW� NHOO�PHJKDWiUR]QL�� DPHO\� WiPRJDWKDWy� WHUPpV]HW�N|]HOL� JD]GiONRGiVNpQW� pUWpNHOKHW��� (]HN� XWiQ� D� KDWyViJ� D]� pUGHNO�G� JD]GiONRGyNNDOW|EEN|U|V� WiUJ\DOiVRNRQ� NHUHV]W�O� HJ\H]VpJUH� MXWKDW� HJ\� RO\DQ� JD]GiONRGyL� N|UUHO�� DPHO\YLV]RQ\ODJ�NLV�WiPRJDWiV�PHOOHWW�LV�KDMODQGy�D�NtYiQW�JD]GiONRGiVL�IRUPiW�PHJYDOyVtWDQL��(J\LO\HQ�PHJiOODSRGiVW� DQQ\LEDQ� N|QQ\HEE�PHJYDOyVtWDQL� D�PH]��� LOOHWYH� HUG�JD]GiONRGiVEDQ�PLQW� D]� LSDU� N�O|QE|]� WHU�OHWHLQ��PHUW� D� N|OWVpJYLV]RQ\RN� LWW� VRNNDO� KRPRJpQHEEHN�� tJ\� DKDWyViJ�V]iPiUD�LV�MREEDQ�EHFV�OKHW�HN�
�����+XOODGpNJD]GiONRGiV��D�WHUPpNGtM�pV�D�NRRUGLQiOy�V]HUYH]HWHN�SRWHQFLiOLV�V]HUHSH
0DJ\DURUV]iJRQ� D� WHUPpNGtMDV� V]DEiO\R]iV� NLDODNtWiVD� QHP� N|YHWWH� D� ����� IHMH]HWEHQ� OHtUWV]DEiO\R]yL� IRO\DPDWRW� �DPLQHN� V]LQWpQ�PHJYDQQDN� D� EXNWDWyL��� KDQHP� D]� Ä|QV]DEiO\R]iV´OHKHW�VpJHLW�O� HOWHNLQWYH� DONDOPD]QL� NH]GWH� D]W� D� JD]GDViJL� V]DEiO\R]yHV]N|]W�� DPHO\HW� D]pULQWHWW� J\iUWyN�� IRUJDOPD]yN� ±� DWWyO� I�JJHWOHQ�O�� KRJ\� PpUWpNH� D� N|UQ\H]HWJD]GDViJWDQLpUWHOHPEHQ� � Ä|V]W|Q]�´� V]LQWHW� MHOHQW� WHKHUW�O� YDOyMiEDQ� HOPDUDGW�H� YDJ\� VHP� ��ÄIHQ\HJHW�QHN´�WHNLQWHWWHN�
$]�|QNpQWHV�PHJiOODSRGiVRQ�DODSXOy�V]DEiO\R]iVQDN�QLQFVHQHN�PHJ�D�MRJV]DEiO\L�DODSMDL�pVQHP�YROWDN�KDJ\RPiQ\DL��0HJ�NHOO�LWW�MHJ\H]QL��KRJ\�D�Q\XJDWRQ�LV��PLHO�WW�NLDODNXOWDN�YROQDH]HN�D�PHJROGiVRN��D]�LSDU�WDSDV]WDODWRNDW�V]HUH]KHWHWW�DUUyO��KRJ\�D�KDWyViJRN�ÄIHQ\HJHWpVHL´P|J|WW� iOWDOiEDQ� PHJYDQ� D]� D]� HU��� DPLYHO� D� N|UQ\H]HWSROLWLNDL� FpO� NLNpQ\V]HUtWKHW��� $KDWyViJL�IHQ\HJHWpVHN�PHOOHWW�W|EE�QDJ\�FpJ�HOOHQ�OHIRO\WDWRWW�SROJiUL�NiUWpUtWpVL�SHU��YDODPLQWD� IRJ\DV]WyN� N|UQ\H]HWWXGDWRVDEE� PDJDWDUWiVD� EHIRO\iVROWD� D� YiOODODWRNDW� DEED� D]� LUiQ\ED�KRJ\� D]� |QNpQWHV� PHJiOODSRGiVRNDW� NRPRO\DQ� NH]GHPpQ\H]]pN� pV� NRPRO\DQ� EHWDUWViN�0DJ\DURUV]iJRQ�PLQGHQQHN�QHP�YROW�PHJ�D�NHOO� HO�pOHWH��$�KDWyViJ�pV�D]�LSDU�pULQWNH]pVpWHKHO\HWW�LQNiEE�D�EL]RQ\WDODQ�HO�UHMHOH]KHW�VpJ�pV�D�EL]DOPDWODQViJ�MHOOHPH]WH��pV�H]�D�KHO\]HWPLQGPiLJ�LV�FVDN�NHYHVHW�MDYXOW�
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$� V]DEiO\R]y� KDWyViJ� UpV]pU�O� MHOHQOHJ� LV� WDSDV]WDOKDWy� D� ÄNHFVNpUH� D� NiSRV]WiW´� YpOHPpQ\�PtJ� D]� LSDU� QHP� HJ\V]HU� ~J\� YpOL�� |QNpQ\HV� pV� YiOWR]pNRQ\� FpORNDW� NpQ\V]HUtWHQHN� Ui�� H]MHOOHPH]WH�±�V�W�MHOOHP]L�EL]RQ\RV�IRNLJ�PD�LV�±�D�WHUPpNGtMDV�V]DEiO\R]iV�N|U�OL�YLWiNDW�
$PL� D]� Ä|QNpQ\HV´� FpORNDW� LOOHWL�� D� NLIRJiVRN� HJ\� UpV]pQHN� D]� D� YDOyV� DODSMD�� KRJ\� DWHUPpNGtMUHQGV]HU� QHP� HOV�VRUEDQ� |V]W|Q]pVL�� KDQHP� ±� D]� HUHGHWLOHJ� D� EHYpWHOHN� UpV]OHJHVYDJ\� WHOMHV� YLVV]DIRUJDWiViW� � HO�tUy� MRJV]DEiO\KHO\HNHW� PyGRVtWYD� ±� LQNiEE� IRUUiVNpS]�IXQNFLyW�W|OW|WW�EH��D�WHUPpNGtMDNNDO�WHUKHOW�JD]GiONRGyL�V]DNWHU�OHWHN�±�I�OHJ�D�FVRPDJROyLSDUpV�D�N|]OHNHGpV�±�ÄURYiViUD�´
$� WHUPpNGtMDV� V]DEiO\R]iVQiO� D� IRUUiVNpS]� IXQNFLy� HO�WpUEH� NHU�OpVH� YDOyV]tQ&OHJHONHU�OKHWHWOHQ� YROW�� pV� ±� D� N|]SRQWL� N|OWVpJYHWpV� YDODPLQW� D� .$&� OHKHW�VpJHLW� LOOHWYHIHODGDWDLW�LVPHUYH�±�OHJDOiEELV�D�N|UQ\H]HWWHUKHOpVL�GtMDN�EHYH]HWpVpLJ�D�M|Y�EHQ�VHP�YiUKDWy�KRJ\� D]� NRUPiQ\]DWL� N|UQ\H]HWSROLWLND� OHPRQGDQD� HUU�O� D]� HV]N|]U�O� LOOHWYH� IXQNFLyUyO�(J\pENpQW� KDQJV~O\R]QL� NHOO�� KRJ\� PpJ� KD� D� GtMWpWHOHN� HOpULN� LV� D]� Ä|V]W|Q]�´� V]LQWHW�� pVN�O|Q|VHQ�� � KD� HOPDUDGQDN� DWWyO�� |QPDJiEDQ� VHPPLIpOH� N|UQ\H]HWJD]GDViJWDQL� ORJLND� QHPGLNWiOMD��KRJ\�D�NpS]�G� IRUUiVRN�NLVHEE�YDJ\�QDJ\REE�UpV]H�QH�PiV� WHU�OHWHN� WiPRJDWiViUDLUiQ\XOMRQ�� DKRO� D]� D� OHJKDWpNRQ\DEEQDN� EL]RQ\XO�� $� IRUUiVNpS]� IXQNFLyYDO� pV� D� N|W|WWIHOKDV]QiOiVVDO� �DQQDN� KLiQ\iYDO�� NDSFVRODWRV� NULWLNiN� FVDN� DNNRU� OHQQpQHN� KHO\WiOOyDN�� KDPLQGH]� HJ\� Ä|V]W|Q]�´� V]LQWHW� PHJKDODGy� �N|UQ\H]HWJD]GDViJL� V]HPSRQWEyO� LQGRNRODWODQ�WHUPpNGtMDV� WHUKHOpV�PHOOHWW� ]DMODQD�� �0iV� NpUGpV� YLV]RQW�� KRJ\� D� EHYpWHOHN� WiPRJDWiVNpQWLIHOKDV]QiOiViQDN�KDWpNRQ\ViJD��YDJ\�KDWpNRQ\WDODQViJD��D�.$&�P&N|GpVH�D�NLDGiVL�ROGDORQ�PHQQ\LEHQ�MiUXO�KR]]i�D�D�V]DEiO\R]iVEyO�DGyGy�KROWWHKHUYHV]WHVpJKH]�
0LYHO� YLV]RQ\ODJ� iUUXJDOPDWODQ� WHUPpNHNHW� V~MW� WHUPpNGtM�� D� I� NpUGpV� QHP� D� NHUHVOHWN|]YHWOHQ� YLVV]DV]RUtWiVD�� KDQHP�� KRJ\� D� PHQWHVVpJ� �FVRPDJROyHV]N|]|NQpO�� D� NH]HOpVVHONDSFVRODWRV� YLVV]DWpUtWpV� �NHQ�RODMRN�� pV� D� WiPRJDWiVRN� �I�OHJ� D� UHQGV]HUHV� WiPRJDWiVRN�V]DEiO\DL�pV�D�WpQ\OHJHV�P&N|GpV�N�HPHQQ\LEHQ�VHJtWHWWH�HO� D�N|UQ\H]HWYpGHOPL�FpORNDW"
.H]HOpVL�DUiQ\��PHQWHVVpJ
$� WHUPpNGtMUHQGV]HU� NLDODNtWiViQDN� DODSYHW� FpOMD� D� KXOODGpNNpS]� WHUPpNHNQHN� DKXOODGpNiUDPEyO�YDOy�NLYRQiVD��pV�D�PHJIHOHO� KDV]QRVtWiVUD�YDOy�|V]W|Q]pV�YROW��(�I� FpOQDN
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D� PHJYDOyVtWiVD� PHOOHWW� ±� WXODMGRQNpSSHQ� DQQDN� pUGHNpEHQ� ±� D� V]DEiO\R]iV� PiVRGODJRVIXQNFLyNDW�LV�IHOYiOODOW�
$�PHQWHVVpJHW� OHKHW�Yp� WHY� NH]HOpVL� DUiQ\� HO�tUiVD� ±� KD� D]� QHP� ������ ±� RO\DQ� LUiQ\EDQWRU]tWMD� HO� D� WHUPpNGtMDV� V]DEiO\R]iVW�� KRJ\� D]� W|EEp� QHP� PLQ�V�O� WLV]WiQ� JD]GDViJLV]DEiO\R]y�HV]N|]QHN��KDQHP�HJ\�N|]YHWOHQ�HO�tUiV�V]DQNFLyMiYi�PyGRVXO��ÄQRQ�FRPSOLDQFHIHH´���.�O|Q|VHQ�LJD]�H]�DNNRU��KD�D�UpV]OHJHV�PHQWHVVpJ�LQWp]PpQ\H�PHJV]&QLN��DKRJ\DQ�H]W|UWpQW��+D�N|WHOH]� NH]HOpVL� DUiQ\� HOWpU� DWWyO� D� V]LQWW�O�� DPLUH� D� WHUPpNGtM� JD]GDViJL� KDWiVDDNNRU�YH]HW��KD�OHKHW�VpJ�YDQ�D�NH]HOpVKH]�NDSFVROyGy��DUiQ\RV��YLVV]DLJpQ\OpVUH��YDJ\�RO\DQUHQGV]HUHV� WiPRJDWiVUD�� DKRO� DQQDN� ±� D� J\&MWpVUH� pV� IHOGROJR]iVUD� DGRWW� HJ\�WWHV� ±�PpUWpNHHJ\HQO� D�WHUPpNGtM�PpUWpNpYHO��NpWIpOH�KHO\]HW�N|YHWNH]KHW�EH�x KD�D�GtMWpWHO�YLV]RQ\ODJ�DODFVRQ\��pV�D�NH]HOpVL�DUiQ\�HKKH]�NpSHVW�W~O]RWW��OG�D�������pYLNH]HOpVL�DUiQ\RNDW�D�SDStUW�NLYpYH�V]LQWH�D]�|VV]HV�W|EEL�FVRPDJROyHV]N|]QpO���IpO���KRJ\RUV]iJRV�V]LQWHQ�D�NH]HOpVL�DUiQ\RN�QHP�IRJQDN�WHOMHV�OQLx HOOHQNH]� HVHWEHQ� D� N|UQ\H]HWSROLWLNDL� FpO� DOXOWHUYH]HWW�� pV� DNiUPLO\HQ� PDJDV� WHUPpNGtMVHP�IRJ�DUUD�|V]W|Q|]QL��KRJ\�D�N|WHOH]HWWHN�W~OOpSMHQHN�H]HQ�D�FpORQ��KDFVDN�QLQFV�PHJHQQHN�D�WHUPpNGtMWyO�I�JJHWOHQ�JD]GDViJL�UDFLRQDOLWiVD�$� WpQ\OHJHV� KHO\]HW� MHOHQOHJ� ±� D� SDStU� NLYpWHOpYHO�� EiU� D� J\&MWpVW� pV� KDV]QRVtWiVW� PHJ� NHOON�O|QE|]WHWQ�QN�±�D]�HOV� HVHWKH]�N|]HOL�
$PHQQ\LEHQ� D� NH]HOpVL� N|YHWHOPpQ\HN� QHP� V]DNDGQDN� HO� DWWyO� D� N|UQ\H]HWJD]GDViJLRSWLPXPWyO��DPHO\UH�HJ\�UDFLRQiOLV�WHUPpNGtM�UHQGV]HU�YH]HW��PpJ�PLQGLJ�IRQWRV�NpUGpV��KRJ\D]� HJ\HGL� N|WHOH]HWWHNUH� YHWtWHWW� DUiQ\RN�PLNpQW� WHOMHV�OKHWQHN� RUV]iJRV� V]LQWHQ� D� OHJNLVHEEUiIRUGtWiVVDO�
$� FVRPDJROyHV]N|]|N� WHUPpNGtMDV� V]DEiO\R]iVD� |V]W|Q|]QL� NtYiQWD�� KRJ\� D]RN� D� FpJHN�DPHO\HN� KXOODGpNJ\&MWpVVHO� YDJ\� IHOGROJR]iVVDO� �LV�� IRJODONR]QDN�� DODNXOMDQDN� iW� NH]HOpVWNRRUGLQiOy�V]HUYH]HWWp��YDJ\�OHJDOiEELV��KRJ\�D�WHUPpNGtMIL]HWpVUH�N|WHOH]HWWHN�KR]]iN�OpWUHH]W�D�V]HUYH]HWHW��DPHO\�V]RURV�NDSFVRODWED�NHU�O�PDMG�D�J\&MW�NNHO�pV�KDV]QRVtWyNNDO��(]�DFpO� ±� D� V]HUYH]HW� NLDODNXOiVD� ±� FVDN� D� FVRPDJROyHV]N|]|N� WHNLQWHWpEHQ� Q\HUW� �N|]YHWHWW�PHJIRJDOPD]iVW��DPLQHN�W|EE�RND�YROW�x .RPSURPLVV]XPRW� MHOHQWHWW� HJ\UpV]W� HJ\� RO\DQ� ÄWLV]WD´� WHUPpNGtMUHQGV]HU� N|]|WW�� DPLPHQWHVVpJHW� QHP� LVPHUWH� YROQD� HO� HO�� YDJ\� OHJIHOMHEE� FVDN� N|]YHWOHQ�O�� XWyODJRVDQ� pV� D
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WHOMHV� PHQQ\LVpJ� DUiQ\iEDQ� �WHKiW� N|U�OEHO�O� D� NHQ�RODM� WHUPpNGtM� YLVV]DLJpQ\OpVLUHQGV]HUpKH]�KDVRQOyDQ���PiVUpV]W�DN|]|WW��KRJ\�D]�LSDU�iOWDO�OpWUHKR]RWW�V]HUYH]HW�YiOODOMDD�N|WHOH]�HQ�HO�tUW�NH]HOpVL�DUiQ\RN�iWIRJy�WHOMHVtWpVpW�� WHUPpNGtMDV�V]DEiO\R]iV�pV�iOODPLUHGLV]WULE~FLy�QpON�O�x $�V]DNWHU�OHWL�pUGHNNpSYLVHOHW�NLIRUURWW�YROW�x (�V]DNWHU�OHWL�FpORNDW�V]DEiO\R]WD�D�������(8�GLUHNWtYD�x $]� HJ\pE� V]DEiO\R]QL� NtYiQW� KXOODGpNNpS]� WHUPpNHN� YLVV]DJ\&MWpVL� ±� KDV]QRVtWiVLSiO\iLKR]� NpSHVW� |VV]HWHWWHEE� IHODGDW� D� FVRPDJROyHV]N|]� KXOODGpNRN� PHJIHOHO� DUiQ\~NH]HOpVpW�HOpUQL�
�������/pSpV�D]�|QNpQWHV�PHJiOODSRGiV�IHOp
$� NH]HOpVW� NRRUGLQiOy� V]HUYH]HW� OpWUHKR]iViQDN� |V]W|Q]pVpYHO� D� V]DEiO\R]iV� W|EEV]|U|VHO�Q\W� NtYiQW� HOpUQL�� $]RNQDN� D� YiOODODWRNQDN�� DPHO\HN� QHP� NtYiQMiN� D]� iOWDOXN� WHUPHOWKXOODGpNRW� YLVV]DJ\&MWHQL�� KDV]QRVtWDQL�� OHKHW�VpJHW� NtQiO�� KRJ\� D� NH]HOpVW� NRRUGLQiOyV]HUYH]HWHNHQ� NHUHV]W�O�� DPHQQ\LEHQ� N|OFV|Q|V� OHKHW�VpJHW� OiWQDN� Ui�� V]pOHVHEE� NHUHWHNN|]|WW� SUyEiOMiN� PHJ� D]� iOWDOXN� WHUPHOW� KXOODGpNRW� NH]HOQL�� (QQHN� IHMpEHQ� D� EHOpS�KXOODGpNWHUPHO� YiOODODWQDN�±�SLDFL�DODSRQ�±�IL]HWQLH�NHOOHQH�D�NRRUGLQiOy�V]iPiUD��YLV]RQW�DWHUPpNGtMIL]HWpV� DOyO� PHQWHVVpJHW� NDSKDWQD�� D]� iWYiOODOiVL� V]HU]�GpVQHN� PHJIHOHO�HQ�� $NRRUGLQiOy� V]HUYH]HW� SHGLJ� H]]HO� D� IRUUiVW|EEOHWWHO� KDWpNRQ\DEEDQ� WXGQi� PHJV]HUYH]QL� DEHJ\&MWpVW�pV�IHOGROJR]iVW��D�Q|YHNY� PpUHWJD]GDViJRVViJ�HO�Q\HLW� LV�NLKDV]QiOYD�� �(QQHN�DUHQGV]HUQHN� D]� HOWHUMHGpVpYHO� D� QpPHW� ]|OG� SRQW� YDJ\� NpN� DQJ\DO� UHQGV]HUKH]� KDVRQOyNRRUGLQiOy�V]HUYH]HWHN�DODNXOQiQDN�NL��0pJSHGLJ�QHP�N|]YHWOHQ�O�D]�iOODP�MHO|OQp�NL�H]HNHW�KDQHP�D�SLDFRQ�DODNXOQD�NL�H]�D�IRO\DPDW��$]�iOODP�D�WHUPpNGtMDN�ÄV~O\iYDO´�NH]GHPpQ\H]WHH]W�D�IRO\DPDWRW�
$�OHtUW�IRO\DPDW�YHV]pO\W�LV�UHMW�PDJiEDQ��KLV]HQ�D�NRRUGLQiOy�V]HUYH]HWQHN�PLQGDGGLJ�PHJpULLO\HQ�iWYiOODOiVL�V]HU]�GpVHNHW�N|WQL��DPtJ�W|EE�KXOODGpNRW�J\&MW�HW��pV�GROJR]�WDW��IHO��PLQW�D]D�PHQWHVVpJKH]� V]�NVpJHV�� ËJ\� ±�EL]RQ\RV� Ii]LVEDQ�±�QHP�D�NH]HOW�PHQQ\LVpJ�Q|YHNHGQH� DUHQGV]HUEHQ��KDQHP�D�PHQWHVVpJHW�NDSRWW�KXOODGpN�PHQQ\LVpJH�
$�NH]HOpVW�NRRUGLQiOy�V]HUYH]HWUH�YRQDWNR]y�V]DEiO\RN�MHOHQOHJ�FVDN�iOWDOiQRV�NHUHWHW�DGQDNPHJ�D�V]HUYH]HWUH�
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Ä����� /9,� WY�� ���� �� «� ���«� .H]HOpVQHN� PLQ�V�O� D� FVRPDJROyHV]N|]� J\iUWyMD�� LOOHWYH� LPSRUWiOyMD�HOV�GOHJHV� N|WHOH]HWW�� V]iPiUD� HJ\� NH]HOpVW� NRRUGLQiOy� V]HUYH]HWWHO� N|W|WW�� YDODPLQW� D]� pUWpNHVtWHWWFVRPDJROyHV]N|]� YHY�MpYHO� N|W|WW� V]HU]�GpV�� DPHO\EHQ� D]� HOV�GOHJHV� N|WHOH]HWW�O� D� WHUPpNGtMIL]HWpVLN|WHOH]HWWVpJHW�D�NH]HOpVW�NRRUGLQiOy�V]HUYH]HW�YDJ\�D�FVRPDJROyHV]N|]�YHY�MH� �PiVRGODJRV�N|WHOH]HWWHN�iWYiOODOMD����� $� ���� EHNH]GpVEHQ� PHJKDWiUR]RWW� NH]HOpVW� NRRUGLQiOy� V]HUYH]HW� RO\DQ� MRJL� V]HPpO\�� DPHO\� DFVRPDJROyHV]N|]|N� NH]HOpVpW� V]HUYH]L�� YpJ]L�� pV� DPHO\� D� FVRPDJROyHV]N|]� J\iUWyLQDN�� IRUJDOPD]yLQDNUpV]YpWHOpYHO�M|WW�OpWUH�´
(]�D�PHJN|]HOtWpV�HJ\IHO�O�LQGRNROW��KLV]HQ�tJ\�QHP�UpV]OHWH]L�D]�HJ\�WWP&N|GpV�PHJHQJHGHWWNHUHWHLW� D� OHJKDWpNRQ\DEE� V]HUYH]HWL� IRUPD� NLDODNXOiVD� pUGHNpEHQ�� 8J\DQDNNRU�� KD� H]W� D]LQWp]PpQ\W�YDOyEDQ�P&N|G�Yp� DNDUMXN� WHQQL�� YDJ\LV� D� V]DEiO\R]iVW� ±� IRNR]DWRVDQ� ±� D� SLDFLV]HUHSO�NUH�Et]QL��NRQNUpWDEE�WDUWDORPPDO�NHOO�D�V]DEiO\R]iVW�PHJW|OWHQL�
-HOHQOHJ� D� FVRPDJROyHV]N|]�KXOODGpNEyO� D� V]HOHNWtYHQ� NLJ\&MWKHW� DONRWyN� PHJKDWiUR]RWWDUiQ\iQDN�|VV]HJ\&MWpVppUW�pV� IHOGROJR]iVipUW�D� IHOHO�VVpJHW�D]�iOODP�YiOODOMD�D]iOWDO��KRJ\�DQHP]HWN|]L� N|YHWHOPpQ\HNHW� LV� ±� D]� (8� KDUPRQL]iFLy� V]LQWMpQ� ±� ILJ\HOHPEH� YpYHPHJKDWiUR]]D� D]� HOpUHQG� NH]HOpVL� DUiQ\RNDW�� GH� H]HNHW� QHP� tUMD� HO��� FVXSiQ� D� PHQWHVVpJIHOWpWHOHNpQW�V]DEMD�PHJ�
.�O|Q� NpUGpV�� KRJ\� D� FVRPDJROyHV]N|]|NUH� H]HN� D]� DUiQ\RN� ������UH�� LQGRNROWDQIHV]tWHWWHEEHN�H��PLQW� D]�(8�QDN�D�NHYpVEp� IHMOHWW� WDJiOODPDLUD� HO�tUW� N|YHWHOPpQ\UHQGV]HUH�5iDGiViVXO�~J\�W&QLN��KRJ\�H]�D]�HJ\LN�NpUGpV��DKRO�D�WiUJ\DOiVRN�VRUiQ�D�PDJ\DU�NRUPiQ\]DWYiUKDWyDQ�NLWDUW�D�GHURJiFLyV� LJpQ\�PHOOHWW��DPLYHO�|VV]KDQJEDQ�YDQ�D�KXOODGpNJD]GiONRGiVLW|UYpQ\EHQ� PHJV]DERWW� ����� M~OLXVL� KDWiULG� D� ������ (8� GLUHNWtYiQDN� PHJIHOHO�YLVV]DJ\&MWpVL�pV�YLVV]DQ\HUpVL�N|YHWHOPpQ\HN�WHOMHVtWpVpUH�
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