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��

D�NRFNi]DWEHFVOpV�pUWpNpW�D�G|QWpVKR]y�V]HPpEHQ��DNL�HVHWOHJ�D� IHOYHWHWW�SUREOpPiUD�H[SOLFLWYiODV]W�YiU�$� NRFNi]DWEHFVOpV� HOIRJDGKDWyViJD� J\DNUDQ� D� NRFNi]DWEHFVOpVW� YpJ]� V]HPpO\pW�O� I�JJ�� D]HOMiUiV� VRUiQ� XJ\DQLV� W|EEV]|U� LV� V]HUHSHW� NDS� D� WDSDV]WDODWRQ� DODSXOy� G|QWpV� �H[SHUWMXGJHPHQW��$]�|NROyJLDL�NRFNi]DWEHFVOpV�PHJOHKHW�VHQ�~M� WXGRPiQ\WHU�OHW�� HQQHN�PLQGHQ�HO�Q\pYHO� pVKiWUiQ\iYDO�� $� J\DNRUODWEDQ� HOV�VRUEDQ� YHJ\L� DQ\DJRN� NRFNi]DWEHFVOpVpW� MHOHQWL�� KLV]HQpYHQWH� W|EE� V]i]� ~M� NHPLNiOLiW� KR]QDN� IRUJDORPED�� WR[LNXV� DQ\DJRNDW� NLERFViWyKXOODGpNOHUDNyN� H]UHLW� ORNDOL]iOMiN� pV� D� VRUW� PpJ� OHKHWQH� IRO\WDWQL�� (UHGHWLOHJ� D]|NRWR[LNROyJLiEyO� DODNXOW� NL� pV� PD� LV� LJHQ� QDJ\� UpV]EHQ� WiPDV]NRGLN� |NRWR[LNROyJLDLPyGV]HUHNUH�� (]� D]RQEDQ� QHP� MHOHQW� NL]iUyODJRVViJRW�� $]� |NROyJLDL� NRFNi]DWEHFVOpV� RO\DQPHWRGROyJLD�� DPHO\� OHKHW�VpJHW� EL]WRVtW� DUUD�� KRJ\�J\DNRUODWLODJ�EiUPLO\HQ� N|UQ\H]HWWHUKHO�IDNWRU�KDWiViW�PLQ�VtWV�N� D�KDWiVW� HOYLVHO� pO� UHQGV]HUUH��PpJKR]]i� D� ELROyJLDL�RUJDQL]iFLyN�O|QE|]� V]LQWMHLQ�±�D]�HJ\HGHN��SRSXOiFLyN��HJpV]�|NRV]LV]WpPiN�V]LQWMpQ�(]�XWyEEL�HJ\UH�LQNiEE�HO�WpUEH�NHU�O��KLV]HQ�D]�|NRV]LV]WpPiN�YpGHOPH��IHQQWDUWiVD�QHPFVDNWXGRPiQ\RV�WHUPpV]HWYpGHOPL��KDQHP�D]�HVHWHN�QDJ\�UpV]pEHQ�SROLWLNDL�G|QWpVKR]DWDOL�NpUGpVLV�$]� |NROyJLDL� NRFNi]DWEHFVOpV� N�O|QE|]� WtSXV~� SUREOpPiN� DQDOt]LVpUH� LV� KDV]QiOKDWy�� DOHJW|EE� HVHWEHQ� DUUD� DONDOPD]]iN�� KRJ\� YDODPLO\HQ� YHJ\L� DQ\DJ�� LOO�� ELROyJLDL� WHUPpN� �SO�JHQHWLNDLODJ� PyGRVtWRWW� RUJDQL]PXV�� NRFNi]DWiW� PpJ� D� SLDFUD� GREiV� HO�WW� HOHPH]]pN�+DV]QiOKDWy� XJ\DQDNNRU�H[yWD� IDMRN�� EDOHVHWHN�� GH� DNiU� HJ\� KDOOpSFV� OHKHWVpJHV� |NROyJLDLKDWiVDLQDN�HOHP]pVpUH�LV�$� NRFNi]DW� NH]HOpVH� V]pOHV� VNiOiQ� PR]RJKDW�� /HJNHGYH]�EE� HVHWEHQ� D� VWUHVV]RUW� PiU� DIRUUiVQiO�VLNHU�O�NLN�V]|E|OQL���KD�SpOGiXO�HJ\�NHPLNiOLiUyO�PpJ�D�SLDFUD�NHU�OpV�HO�WW�NLGHU�O�KRJ\� D]� HOYLVHOKHW�QpO� QDJ\REE� N|UQ\H]HWWHUKHOpVW� RNR]�� ~J\� IRUJDORPED� KR]DWDOiW� QHP� LVHQJHGpO\H]LN�� 8J\DQFVDN� NRFNi]DWNH]HOpVL� OHKHW�VpJ� D� PiU� PHJOHY� VWUHVV]RU� V]LQWMpQHNYDODPLO\HQ�HOIRJDGKDWy�V]LQWUH�FV|NNHQWpVH��9pJ�O�D]� LV�HONpS]HOKHW���KRJ\�D�VWUHVV]RUW�VHPNLN�V]|E|OQL�VHP�FV|NNHQWHQL�QHP�OHKHW��HEEHQ�D]�HVHWEHQ�D�KDWiViW�NHOO�YDODPLO\HQ�PyGRQPpUVpNHOQL��(]� W|UWpQKHW� D]pUW��PHUW�QHP�iOOQDN� UHQGHONH]pVUH� D]� HKKH]� V]�NVpJHV�P&V]DNL�DQ\DJL�� MRJL� VWE�� HV]N|]|N�� GH� DNNRU� LV� H]]HO� D� KHO\]HWWHO� WDOiONR]XQN�� DPLNRU� HJ\� UHQGV]HUWYDODPLNRU�D�P~OWEDQ�pUW�HJ\�VWUHVV]RU�pV�PD�PiU�FVDN�D]�|NRV]LV]WpPD�UHKDELOLWiFLyMD�PDUDGWD]�HJ\HWOHQ�PHJROGiV�
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$]�|NROyJLDL�NRFNi]DWHOHP]pV�V]iPRV�DONDOPD]iVL�OHKHW�VpJpE�O�MHOHQ�WDQXOPiQ\�D]W�NtYiQMDLOOXV]WUiOQL�� KRJ\� H]� D� PyGV]HU� KRJ\DQ� DONDOPD]KDWy� PLQW� D� YL]HV� pO�KHO\HN� YpGHOPpW� pVNH]HOpVpW�PHJDODSR]y� DOJRULWPXV� ±� KRJ\�PLpUW� pSSHQ� D� YL]HV� pO�KHO\HNpW�� DUUD� D� N|YHWNH]�IHMH]HW�DGMD�PHJ�D�YiODV]W�
���0LpUW�D�YL]HV�pO�KHO\HN"
����$�YL]HV�pO�KHO\HN�KHO\]HWH
(]HQ� pO�KHO\HNQHN� D�PHJtWpOpVH� VRNDW� YiOWR]RWW� D]� HPEHULVpJ� W|UWpQHWH� VRUiQ��$� W|UWpQHOHPHO�WWL� NXOW~UiN� QDJ\� UpV]H� IRO\yN�PHQWpQ� YDJ\� WDYDN� SDUWMiQ� DODNXOW� NL�� HOV�VRUEDQ� D� YL]HNQ\~MWRWWD�E�VpJHV�WiSOiOpN�PLDWW��(PHOOHWW�EL]RQ\iUD�D]�D�YpGHOHP�LV�MHOHQW�V�V]HUHSHW�MiWV]RWWYiODV]WiVXNEDQ��DPHO\HNHW�H]HN�PHOOHWW�D�YL]HN�PHOOHWW�pOYH]WHN�0DJ\DURUV]iJ� W|UWpQHOPH� VRUiQ� LV� V]iPRV� RO\DQ� QpS�� QpSFVRSRUWUyO� WXGXQN�� DPHO\GRNXPHQWiOKDWyDQ�YDODPHO\�Yt]��Yt]IRO\iV�PHOOHWW� WHOHSHGHWW� OH��$�UyPDL�NRUL�$OVy�3DQQyQLDWDUWRPiQ\� N|]SRQWMD�� D� KDMGDQL� *RUVLXP� ±� DPHO\� D� PDL� 6]pNHVIHKpUYiUWyO� ��� NLORPpWHUUHKHO\H]NHGHWW�HO�±�D�6iUYt]�IRO\y�PHOOp�pS�OW��DPHO\�D�YiURV�Yt]L�~WMD�pV��U]�MH�LV�YROW������pYYHO�H]HO�WW�KRQIRJODOy��VHLQNHW�RO\DQ�RUV]iJ�IRJDGWD��PHO\HW�WHUPpV]HWHV�IDODN�YpGWHNN|U|V�N|U�O�� V� EHO�O� SHGLJ� YL]HV�� WRFVRJyV�� KHO\HQNpQW� LQJRYiQ\RV� VtNViJRW� WDOiOWDN�� PHO\HWVRNV]RU� W|UW� PHJ� NDFVNDULQJyV� IRO\yN�� KROWiJDN�� QiGDVRNEDQ� JD]GDJ� VHNpO\� WDYDN�� D]� ~Q�IHUW�N�SDUWYRQDOD�+RQIRJODOy� HOHLQN� My� pU]pNNHO� YiODV]WRWWiN� NL� D� 6iUYt]�IRO\y� NDQ\DUXODWiEDQ� IHNY�V]LJHWHFVNpN�HJ\LNpW��PHO\HQ�D� OHJHQGD�V]HULQW� IHKpU�N|YHNE�O� pStWHWWHN�ViQFRW�� V�DODStWRWWiNPHJ�)HKpUYiUW��$�PRFViU�PHJYpGWH�D�YiURVW�pV�pOHOHPPHO�OiWWD�HO�D]�LWW�PHJWHOHSHG�NHW�$�%RGURJN|]� KDMGDQL� OiSYLGpNpQ� pO� HPEHUHN�� OHJDOiEELV� QpKiQ\� IDOX� ODNRVViJD� LV� D� YL]HNVHJtWVpJpYHO�PHQHN�OW�PHJ�D�WDWiURN�G~OiVD�HO�O��$NLN�EHPHQHN�OWHN�D�OiSED��SRQWRVDEEDQ�DOiSRQ�OHY� NLV�V]LJHWHNUH���DEEDQ�LV�EL]WRVDN�OHKHWWHN��KRJ\�pOHOPHW�LV�WDOiOQDN��)RJ\DV]WRWWiN�DKDUPDWNiVD� WHUPpVpW�� D� J\pNpQ\� OLV]WHV� EHOVHMpW� �D� NRWRUFiW��� GH� YROW�� DKRO� PpJ� D� NiNDEHOVHMpE�O�LV�NiViW�NpV]tWHWWHN�+D]iQNEDQ�D�YL]HV�WHU�OHWHN�OHFVDSROiVD�GRNXPHQWiOKDWyDQ�D�V]HU]HWHVUHQGHN�EHWHOHSHGpVpYHONH]G�G|WW�� (]HN� HOV�VRUEDQ� D� EHQFpV�� FLV]WHUFLWD� pV� SUHPRQWUHL� V]HU]HWHVUHQGHN� YROWDN�eUG~MKHO\L�0HQ\KpUW� tJ\�tU�HUU�O�� �����D� UHQGWDJRN�HJ\�UpV]H�D� UHQJHWHJ�HUG�NHW�YiJWD��pJHWWH�LUWRWWD�pV�tJ\�YiOWR]WDWWD�iW�D]RNDW�V]iQWyI|OGHNNp��0iVRN�PRFVDUDV�YLGpNHNHW�V]iUtWRWWDN�NL��$YL]HNHW� FVDWRUQiNNDO� OHYH]HWWpN� pV� IRO\yFVNiNEDQ� J\&MW|WWpN�� PDOPRN� KDMWiViUD� pV� UpWHN



��

|QW|]pVpUH� KDV]QiOWiN�� ËJ\� D� YLGpNHW� HJpV]VpJHVHEEp� pV� WHUPpNHQ\HEEp� WHWWpN� �VLF����eUG~MKHO\L��������$]� HOV� KD]DL� LVPHUW� Yt]pStW� PpUQ|N� �EiU� DNNRULEDQ� NRUiQWVHP� tJ\� MHJ\H]WpN� H]W� DPHVWHUVpJHW�� 7XPOHU� +HQULN� YROW�� DNLW� D� YHV]SUpPL� NiSWDODQ� WDQtWWDWRWW� NL� N�OKRQEDQ�(OV�VRUEDQ� D� 9HV]SUpP� ±� %DODWRQ� WpUVpJEHQ� YpJ]HWW� ±� PD� ~J\� PRQGDQiQN� ±� Yt]UHQGH]pVLPXQNiNDW��]|PPHO�QDJ\ELUWRNRVRN�� LOO��D�NiSWDODQ�PHJEt]iViEyO��7HYpNHQ\VpJpW� MyO�Q\RPRQWXGMXN� N|YHWQL� D� NiSWDODQL� DMiQOyOHYHOHNE�O�� $]� HJ\LN� LO\HQ� DMiQOyOHYpO� V]HULQW�� �� ���� D� I|QWQHYH]HWW�V]LJOLJHWL�pV�KHJ\PDJDVL�KHO\VpJHLQN�KDWiULEDQ������|OQ\L�KRVV]DViJUD�pV������|OQ\LV]pOHVVpJUH�NLWHUMHG� pV�tJ\������KROG�IRJODODW~�SRVYiQ\RV�ER]yWViJXQNQDN�MREE�NDUED�KR]iVDLUiQW� RO\DQ� KDV]QRV� ���� LQWp]pVW� WHWW� KRJ\� ����� D]� H]HQ� ER]yWViJXQN� KDV]RQYHKHWHWOHQ� YROWiWDW\iLQN� RUYRVROKDWDWODQQDN� WDUWRWWiN��PL� ����7XPOHU�+HQULN� MDYDOODWiUD� pV� ~WPXWDWiVDL� V]HULQWRO\�V]HUHQFVpVHQ�OHFVDSROWDWWXN��KRJ\�D]RQ�KHO\HQ��KRO�SHGLJ�D]HO�WW�«�PDORP�QHP�YROW��D]��LQWp]pVH�V]HULQW�HJ\�NpWNHUHN& PDOPRW�LV�iOOtWRWWXQN�IHO������$�����V]i]DGL�QDJ\V]DEiV~�Yt]UHQGH]pVL�PXQNiODWRN�HOV�VRUEDQ�PH]�JD]GDViJL�FpO~DN�YROWDN�$]�XUDGDOPL� ELUWRNUpV]HNHW� FVDN� LUWiVRNNDO�� LOO�� D� N|UQ\H]� PRFVDUDN� OHFVDSROiViYDO� OHKHWHWWQ|YHOQL�� UiDGiVXO� D� IHOOHQG�O� PH]�JD]GDViJL� iUXWHUPHOpVEHQ� D� WHUPpQ\HN� HOV]iOOtWiViKR]� LVHJ\UH�QDJ\REE�V]�NVpJ�YROW�PHJIHOHO� XWDNUD��+D]iQNEDQ� D
� WHKHUV]iOOtWiVQDN� V]|UQ\& GUiJDViJD�� PDJiW� D
� WHKHUQHN� D]� iUiW� FVDNQHPIHO�OKDODGYiQ��D
�NHUHVNHG�NHW�D
� MyV]iJQDN�YpWHOpW�O� HJpV]HQ�HOLMHV]WL�� V�D]pUW� LV�PL� WXODMGRQIiUDGViJXQNQDN�J\�P|OFVpW�VH
�KHO\EHQ�HO�QHP�DGKDWMXN��VH
�SHGLJ�PiVXYD�D]�HODGiV�SLDF]iUDQHP� YLKHWM�N�� ËJ\� QHP� NDSYD� pUHWW�N� SpQ]W�� NpQ\WHOHQtWHWW�QN� D]RNDW� PDJXQN�HOI|FVpUOHQL�0HQQ\LUH�PHJK&O�H]�iOWDO�V]RUJDOPDWRVViJXQN�������SDQDV]NRGLN�D�NRUDEHOL�iOODSRWRNUyO�9HGUHV,VWYiQ�$�����V]i]DG�OHJQDJ\REE�PpUHW& Yt]V]DEiO\R]iVL�YiOODONR]iVD�D�QpJ\�YiUPHJ\pW�pULQW� 6iUYt]�.DSRV�6Ly�UHQGH]pVH�YROW��(]HQ�D�WHU�OHWHQ�N�O|Q�SUREOpPiW�RNR]RWW�D�6iUYt]�YL]pW�YLVV]DIRJypV� D� WHU�OHW� HOPRFVDUDVRGiViW� RNR]y� Yt]LPDOPRN� QDJ\� V]iPD�� $� 6iUYt]� HOV� V]DEiO\R]iVLWHUYpQHN�HONpV]tWpVpYHO�%|KP�)HUHQF�PpUQ|N|W�Et]WiN�PHJ������EHQ��$�PXQNiODWRN�D]RQEDQKDPDURVDQ� DEEDPDUDGWDN�� HJ\UpV]W� D� KHO\EHOLHN� HOOHQiOOiVD�� PiVUpV]W� D]� DQ\DJL� IRUUiVRNPHJFVDSSDQiVD�PLDWW��D�WiUVXODW�SHGLJ�IHORV]ORWW�$� 6iUYt]� &VDWRUQD� 7iUVXODW� PHJDODNXOiViYDO� IHOpOHGW� D� PXQNiN� IRO\WDWiViQDN� JRQGRODWD�%HV]pGHV�-y]VHI��D]�DNNRU�PpJ�LVPHUHWOHQ�PpUQ|N�������EHQ�Q\HUWH�HO� D� WiUVXODWL� I�PpUQ|NLiOOiVW�� 9L]HNNHO� NDSFVRODWRV� DODSHOYH� D]� YROW�� KRJ\� QHP� HOHJHQG� D� YL]HN� NiUWpWHOpQHNHOKiUtWiViUD�NRUOiWR]QL�D�Yt]V]DEiO\R]iVL�PXQNiNDW��KDQHP�D�QHP]HW�JD]GDViJL�IHOHPHONHGpVH



��

pUGHNpEHQ�D�OHKHW� OHJQDJ\REE�PpUWpN& NLKDV]QiOiVXNUD�NHOO�W|UHNHGQL��9H]HWpVpYHO�D�ViUYt]LYt]UHQGH]pVL�PXQNiN������EHQ�EHIHMH]�GWHN��=LFK\�)HUHQF�JUyI��D�V]DEiO\R]iV�NLUiO\L�EL]WRVDD]� RUV]iJJ\&OpVQHN� N�OG|WW� MHOHQWpVpEHQ� W|EEHN� N|]|WW� PHJHPOtWHWWH�� KRJ\� D� PRFViUNLV]iUtWiViYDO�N|]HO�����NP��Q\L�My�V]pQD���LOO��JDERQDWHUP� WHU�OHWHW�Q\HUWHN�D�ELUWRNRVRN�$�����V]i]DG�YpJpQ�±�����V]i]DG�HOHMpQ�PiV�QDJ\V]DEiV~�Yt]UHQGH]pVL�PXQNiN�LV�IRO\WDN��$'XQD�Yt]J\&MW�MpEHQ�IRQWRV�YROW�D�5iED�Yt]UHQGV]HUpQHN�pV�D�KR]]i�FVDWODNR]y�+DQViJQDN�DUHQGH]pVH�� �����EHQ�.LUiO\� *\|UJ\��*\�U� PHJ\H�PpUQ|NH� HONpV]tWHWWH� HQQHN� D� YLGpNQHN� DWpUNpSpW�� H]W�6D[�=DNDULiV� IHOPpUpVH�pV� V]DEiO\R]iVL� WHUYH�N|YHWWH�������EDQ�HONpV]�OW� D]�~M5iEFD� PHGHU� .LUiO\Wy� pV� 1DJ\� eJHUHUG� N|]|WW�� (EEH� YH]HWWpN� D� +DQViJEyO� LQGXOyI�FVDWRUQiW�� DPHO\� D]� (V]WHUKi]D� N|UQ\pNL� YL]HNHW� YH]HWWH� OH�� �����EDQ� .HFVNpV� .iURO\NpV]tWHWW� WHUYHW� D� +DQViJ� OHFVDSROiViUyO�� D� 5iED� DOVy� V]DNDV]iQDN� UHQGH]pVpU�O�� (]� OHWW� D]DODSMD�D�����V]i]DG�XWROVy�pYWL]HGHLEHQ�YpJUHKDMWRWW�PXQNiODWRNQDN�$� 7LV]D� YLGpNpQ� D� .|U|V� pV� D� %HUHWW\y� Yt]UHQGV]HUpQHN� UpV]OHWHV� V]DEiO\R]iVL� WHUYH�9D\0LNOyV�NLUiO\L�EL]WRV�QHYpKH]�I&]�GLN��$�7LV]D�iOWDOiQRV�V]DEiO\R]iVL� WHUYHLW�9iViUKHO\L�3iOGROJR]WD�NL��D�WpQ\OHJHV�UHQGH]pVL�PXQNiODWRN�D]RQEDQ�FVDN�KDOiOD�XWiQ�NH]G�GWHN�PHJ������EDQ� pV� OpQ\HJpEHQ� D� V]i]DG� YpJH� HO�WW� EH� LV� IHMH]�GWHN��0LQGHQQHN� N|YHWNH]WpEHQ�PLQWHJ\�����KHNWiU�WHU�OHWHW�VDMiWtWRWWDN�NL�0tJ� D� IRO\yV]DEiO\R]iVRN� HO�WW� 0DJ\DURUV]iJ� WHU�OHWpQHN� ����D� YROW� iUWpU�� PD� ���� H]HUKHNWiUUD�WHKHW� D�W|OWpVH]HWW�IRO\yN�KXOOiPWHUH�����H]HU�KHNWiUUD�D�W|OWpVH]HWOHQ�IRO\yV]DNDV]RNPHQWL� LG�V]DNRV�HO|QWpV& WHU�OHW��pV�����H]HU�KHNWiUUD�D�NLVHEE�Yt]IRO\iVRN�PHQWL� LG�V]DNRVHO|QWpV& WHU�OHW�$� IHQQPDUDGy� YL]HV� pO�KHO\HN� OHFVDSROiViQDN�� PHJVHPPLVtWpVpQHN� ~MDEE� NRUV]DND� DV]RFLDOLVWD� QDJ\�]HPL� PH]�JD]GDViJ� LGHMpUH� WHKHW��� 0LQGH]HN� N|YHWNH]WpEHQ� YL]HVpO�KHO\HLQN�DUiQ\D�PiUD�V]iPRWWHY�HQ�FV|NNHQW�$�SUREOpPD�QHPFVDN�PHQQ\LVpJL��KDQHP�PLQ�VpJL�LV�±�D�PHJPDUDGW�YL]HV�pO�KHO\HN�YL]HLQHNPLQ�VpJH�LV�VRNDW�URPORWW��D]�D�EL]RQ\RV�1iGRU�FVDWRUQD�SpOGiXO��DPHO\HW�D�6iUUpWHQ�YH]HWWHNYpJLJ�� pV� DPHO\� D� 6iUYt]�&VDWRUQD� 7iUVXODWRW� SiUWROy� -y]VHI� QiGRUUyO� NDSWD� D� QHYpW�� PD� D]RUV]iJ�OHJV]HQQ\H]HWWHEE�Yt]IRO\iVD��9��Yt]PLQ�VpJL�RV]WiO\ED�WDUWR]LN���0DJ\DURUV]iJ�LO\HQV]HPSRQWEyO� N�O|Q|VHQ� NLV]ROJiOWDWRWW� KHO\]HWEHQ� YDQ�� KLV]HQ� IHOV]tQL� Yt]NpV]OHW�QN� ��V]i]DOpND�D�V]RPV]pGRV�RUV]iJRNEyO�pUNH]LN�0D�PiU�WLV]WiEDQ�YDJ\XQN�YHOH��PLO\HQ�pUWpNHW�NpSYLVHOQHN�D�YL]HV� WHU�OHWHN��YLVV]DWDUWMiN�DWiSDQ\DJRW�� LOO�� YLVV]DMXWWDWMiN� D� WiSOiOpNOiQFED�� YLVV]DWDUWMiN� D� KRUGDOpNRW�� YpGLN� DSDUWV]DNDV]W�� V]HUHS�N� YDQ� D]� iUDGiVRN� IHOIRJiViEDQ�� 6]iPRV� pUWpNHV�� YpGHWW� YDJ\
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JD]GDViJLODJ� KDV]QRVtWKDWy� Q|YpQ\�� pV� iOODWIDMQDN� Q\~MWDQDN� pO�KHO\HW�� +DV]QRVViJXNQHPFVDN�Np]]HOIRJKDWy�PyGRQ�Q\LOYiQXO�PHJ��HV]WpWLNDL��pU]HOPL�pUWpN�N�VHP�HOKDQ\DJROKDWy�$� YL]HV� pO�KHO\HN� WHUPpV]HWYpGHOPL� pUWpNpW�� KDV]QRVViJiW� IHOLVPHUYH�� QDSMDLQNEDQ� D]HO�]�HNEHQ� Yi]ROW� NHGYH]�WOHQ� WHQGHQFLD� PHJIRUGXOW�� $� PHJPDUDGW� WHUPpV]HWHV� YL]HVpO�KHO\HN�HJ\UH�QDJ\REE�ILJ\HOPHW�pV�OHKHW�VpJ�V]HULQW�YpGHOPHW�pOYH]QHN��V]HUWH�D�YLOiJRQ�pVWHUPpV]HWHVHQ�KD]iQNEDQ�LV��$�YL]HV�pO�KHO\HN�YpGHOPpUH�YRQDWNR]y�OHJIRQWRVDEE�QHP]HWN|]LHJ\H]PpQ\�D�5DPVDU�(J\H]PpQ\��DPHO\HW������EHQ�,UiQEDQ�N|W|WWHN�PHJ��pV�DPHO\������EHQOpSHWW� KDWiO\ED�� D� QHP]HWN|]L� MHOHQW�VpJJHO� EtUy� YL]HV� pO�KHO\HN� YpGHOPpU�O�� IHQQWDUWiViUyOUHQGHONH]LN��(KKH]�D]�HJ\H]PpQ\KH]�0DJ\DURUV]iJ�LV�FVDWODNR]RWW�9DQQDN� D]RQEDQ� RO\DQ� YL]HV� pO�KHO\HLQN�� DPHO\HN� PpUHW�N�� D]� RWW� pO� Q|YpQ\YLOiJ� YDJ\iOODWYLOiJ�V]HJpQ\HVVpJH�YDJ\�PiV�WpQ\H]�N�PLDWW�QHP�NHU�OWHN�IHO�HUUH�D�OLVWiUD��XJ\DQDNNRUUHJLRQiOLV�� YDJ\� KHO\L� MHOHQW�VpJ�N� QHP� HOKDQ\DJROKDWy�� .LV� NLWHUMHGpV& YL]HV� pO�KHO\HNSpOGiXO� IRQWRVDN� OHKHWQHN� RO\DQ� WHU�OHWHNHQ�� DPHO\HN� HJ\pENpQW� V]iUD]DN�� HJ\UpV]W� D]� DGRWWWHU�OHWHQ� ULWNiQDN� PLQ�V�O� pO�KHO\HW� EL]WRVtWYD� Yt]KH]� N|W|WW� IDMRN� V]iPiUD�� PiVUpV]W� DWiMNpSL� GLYHU]LWiVW� Q|YHOYH�� +DVRQOyDQ� IRQWRVDN� OHKHWQHN� LO\HQ� MHOOHJ& YL]HV� pO�KHO\HNNXOW~UWiMDNRQ�LV���GtW� YiOWR]DWRVViJRW�Q\~MWYD�HPEHUQHN�pV�iOODWQDN�HJ\DUiQW��(]HN�YpGHOPHiOWDOiEDQ�UHJLRQiOLV�YDJ\�KHO\L�V]LQWHQ�YDOyVXO�PHJ��LOO��NHOOHQH��KRJ\�PHJYDOyVXOMRQ�$� YL]HV� pO�KHO\HN� KD]DL� KHO\]HWpW� MDYtWDQGy�� QDJ\V]DEiV~� UHKDELOLWiFLyV�UHNRQVWUXNFLyVPXQNiN� LV� IRO\WDN�� LOO�� IRO\QDN� ±� D� WHOMHVVpJ� LJpQ\H�QpON�O�PHJ� NHOO� HPOtWHQL� D�.LV�%DODWRQ9t]PLQ�VpJYpGHOPL� 5HQGV]HU� PHJpStWpVpW� YDJ\� D� WDWDL� gUHJ�Wy� UHKDELOLWiFLyMiW�� $Yt]PLQ�VpJYpGHOPL LQWp]NHGpVHNQHN�N|V]|QKHW�HQ� MDYXOW� W|EE�YL]HV�pO�KHO\�QN�iOODSRWD�±�D%DODWRQ�Yt]PLQ�VpJpEHQ�SpOGiXO�V]iPRWWHY� MDYXOiV�N|YHWNH]HWW�EH�D]�HOP~OW�pYHNEHQ�9L]HV� pO�KHO\HN� QHPFVDN� SXV]WXOWDN�� KDQHP� NHOHWNH]WHN� LV�� HJ\UH� W|EE� RO\DQ� PHVWHUVpJHVYL]HV� UHQGV]HUW� WHUYH]QHN� PHJ� pV� DODNtWDQDN� NL�� DPHO\� NLIHMH]HWWHQ� YDODPLO\HQ� IXQNFLyHOOiWiViW�V]ROJiOMD��$�OHJJ\DNRULEE�DONDOPD]iVXN�V]HQQ\Yt]WLV]WtWiV��(]�OHKHW�NRPPXQiOLV��SO�9LQFHQW�� ������� LSDUL�� HOV�VRUEDQ� WHMLSDUL� �SO�� 7DQQHU�� ������� EiU� W|UWpQWHN� NtVpUOHWHN� HJ\pELSDUL�V]HQQ\YL]HN�WLV]WtWiViUD�LV��SO��'DYLHV�pV�&RWWLQJKDP��������+DWDQR�HW�DO���������0RRUHHW� DO��� ������� gVV]HJ\&MW|WW� FVDSDGpNYL]HN� NH]HOpVpUH� LV� WHUYH]WHN� YL]HV� pO�KHO\HNHW�HOV�VRUEDQ� D]� XUEiQ� WHU�OHWHNHQ� �5HYLWW� HW� DO��� ������� .tVpUOHWL� MHOOHJJHO� WHUYH]WHN� SO�� YL]HVpO�KHO\HW� UHS�O�WpUL� |VV]HJ\&MW|WW� FVDSDGpNYL]HNE�O� JOLNRO� NLYRQiViUD� �&KRQJ� HW� DO��� ������0LQWHJ\�PHOOpNWHUPpNNpQW��HOV�VRUEDQ�N�OIHMWpVHV�EiQ\iN�KHO\pQ�NLDODNXOW�EiQ\DWDYDNEDQ�PDLV�M|QQHN�OpWUH�YL]HV�pO�KHO\HN��(]HN�WHUPpV]HWYpGHOPL��UHNUHiFLyV��HV]WpWLNDL�pUWpNH�HJ\HO�UHPD�PpJ�QHP�WHOMHVHQ�IHOIHGH]HWW�pV�NLDNQi]RWW��VRNXN�MHOHQW�V�UHQGH]pVUH�V]RUXO�
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����$�YL]HV�pO�KHO\HN�IXQNFLyL
$�YL]HV�pO�KHO\HN�IL]LNDL��ELROyJLDL�pV�NpPLDL�NRPSRQHQVHL� �LO\HQHN�SO��D�WDODM��Yt]��Q|YpQ\HNpV� iOODWRN�� OHKHW�Yp� WHV]LN�� KRJ\� D� UHQGV]HU� EL]RQ\RV� IHODGDWRNDW� OiVVRQ� HO�� 7HUPpV]HWHVN|U�OPpQ\HN� N|]|WW� DGRWW� IXQNFLyQDN� D� V]LQWMH� pV� MHOOHJH� XJ\DQD]RQ� YL]HV� pO�KHO\HQ� EHO�OWpUEHQ� pV� LG�EHQ� YiOWR]KDW�� 3pOGiXO� D� WHU�OHW� D� Q|YpQ\HN� Q|YHNHGpVpQHN� LG�V]DNiEDQDNNXPXOiOMD� D� IRV]IRUW�� PtJ� �VV]HO�� D]� HO|UHJHG� pV� ERPOy� Q|YpQ\HN� IRV]IRUIRUUiVNpQWV]ROJiOKDWQDN�$� IXQNFLyNDW� NpW� WpQ\H]� KDWiUR]]D� PHJ�� D� YL]HV� pO�KHO\� NDSDFLWiVD� pV� D� V]iUD]I|OGU�OV]iUPD]y� LQSXW��$� YL]HV� pO�KHO\QHN� D]RQ� NpSHVVpJH�� KRJ\�YDODPLO\HQ� IHODGDWRW� HOOiVVRQ�� D]DGRWW� pO�KHO\� WXODMGRQViJDLWyO� I�JJ�� ,O\HQ� WXODMGRQViJRN� OHKHWQHN� SpOGiXO� D� YL]HV� pO�KHO\WtSXVD�� D� KLGUROyJLDL� YLV]RQ\RN�� WDODM�� YHJHWiFLy�� VWE�� 3pOGiXO� D�GHQLWULILNiFLy��PLQW� IXQNFLy�I�JJ�D]�DQDHURE�WDODMYLV]RQ\RNWyO�$� NDSDFLWiV� D]RQEDQ� |QPDJiEDQ� QHP� KDWiUR]KDWMD� PHJ� D� YL]HV� pO�KHO\� IXQNFLyLW�� HEEHQV]HUHSHW� MiWV]DQDN� PiV�� D� YL]HV� pO�KHO\HQ� NtY�O� HV� MHOOHP]�N� LV�� ËJ\� SpOGiXO� D� WpQ\OHJHVYt]PLQ�VpJ� MDYXOiV� HJ\UpV]W� I�JJ� DWWyO�� KRJ\� D� YL]HV� pO�KHO\� PLO\HQ� PpUWpNEHQ� NpSHV� DV]HQQ\H]�N� YLVV]DWDUWiViUD�� LOO�� WUDQV]IRUPiFLyMiUD� �NDSDFLWiV��� GH� XJ\DQDNNRU� I�JJ� DWWyO� LV�PLO\HQ�PHQQ\LVpJ& V]HQQ\H]�GpV�pUL�D�WHU�OHWHW�D�N|UQ\H]� V]iUD]I|OGU�O��LQSXW��$�IXQNFLyN�HVHWpEHQ�PHJV]tYOHOHQG���KRJ\�D�W|EE�QHP�PLQGLJ�MREE��YDQQDN�RO\DQ�WHUPpV]HWHViOODSRW~�YL]HV� UHQGV]HUHN��SO�� OiSRN�� DPHO\HNUH� HUHGHQG�HQ�DODFVRQ\�SURGXNWLYLWiV� MHOOHP]��(]HN� HVHWpEHQ� D� WiSDQ\DJ�HOOiWRWWViJ� pV� HQQHN� HUHGPpQ\HNpSSHQ� D� SURGXNFLy� Q|YHNHGpVHpSSHQ�KRJ\�D�UHQGV]HU�GHJUDGiFLyMiW�MHOHQWHQp�$�YL]HV�pO�KHO\HN�iOWDO�YpJ]HWW�IHODGDWRN�KiURP�DODSYHW� FVRSRUWED�VRUROKDWyN������D�EHIRO\yYL]HNEHQ� OHY� WiSDQ\DJ�� �OHGpN�� pV� V]HQQ\H]� DQ\DJRN� YLVV]DWDUWiVD�� ���� pO�KHO\� pV� ���� DKLGUROyJLDL�YLV]RQ\RN�PyGRVtWiVD�
�������$�EHIRO\y�YL]HNEHQ�OHY� WiSDQ\DJ���OHGpN��pV�V]HQQ\H]� DQ\DJRN�YLVV]DWDUWiVD$�IRO\y�pV� iOOyYL]HN�� YDODPLQW� D]� H]HNHW�KDWiUROy� V]iUD]I|OG�N|]|WWL� iWPHQHWL� WHU�OHW�� D]�~Q�HNRWRQ� D� V]HUYHV� DQ\DJRN�� WiSDQ\DJRN� iUDPOiViQDN� DODSYHW� ~WYRQDOiW� MHOHQWL�� $]� HNRWRQW|EEHN�N|]|WW�V]&U�NpQW�YLVHONHGLN�D]�RO\DQ�DODSYHW� WiSDQ\DJRN�HVHWpEHQ��DPHO\HN�D�IHOV]tQLYL]HN�HXWURIL]iFLyMipUW�pV�GHJUDGiFLyMipUW�IHOHO�VHN�
� $� YL]HV� pO}KHO\HN� VWUXNWXUiOLV� MHOOHP]}LQHN�� DWWULE~WXPDLQDN� WiUJ\DOiVD� NtY�O� HVLN� MHOHQWDQXOPiQ\� WDUWDOPL� pV� NRQFHSFLRQiOLV� NHUHWHLQ�� -y� |VV]HIRJODOiVW� DG� 0LWVFK� pV� *RVVHUOLQN�������
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$�YL]HV� WHU�OHWHN�DQDHURE� WDODMiEDQ� D�GHQLWULILNiFLy� UpYpQ� D� Yt]� QLWURJpQWDUWDOPD� FV|NNHQ�� DYHJHWiFLyV�SHULyGXVEDQ�SHGLJ�D�Q|YpQ\HN�V]HUYHV�DQ\DJRW��QLWURJpQW�pV�IRV]IRUW�WiYROtWDQDN�HOD�Yt]E�O�D]]DO��KRJ\�VDMiW�WHVW�NEH�EHpStWLN��1HPFVDN�D�WiSDQ\DJ�YLVV]DWDUWiV�MHOHQW�V��KDQHPD�OHEHJ� DQ\DJRN��LOO��HVHWHQNpQW�D�WR[LNXV�YHJ\�OHWHN�YLVV]DWDUWiVD�LV�
�������eO�KHO\6]iPRV�RO\DQ�IDM�YDQ��Q|YpQ\HN�pV�iOODWRN�HJ\DUiQW���DPHO\HN�IHQQPDUDGiVD�YDODPLO\HQ�YL]HVpO�KHO\�WtSXVKR]�N|W�GLN��$]�(J\HV�OW�ÈOODPRNEDQ�SpOGiXO�H]HN�D�WHU�OHWHN�D]�|VV]WHU�OHWQHNFVDN�PLQWHJ\����iW� WHV]LN�NL�� GH� D�YL]HV� pO�KHO\HNKH]�N|W�G� Q|YpQ\�pV� iOODWIDMRN� V]iPD�DYHV]pO\H]WHWHWW�IDMRNQDN�W|EE�PLQW�HJ\KDUPDGD��0DVRQ�pV�,NHU��������(]HNQHN� D� IDMRNQDN� HJ\� UpV]H� WHUPpV]HWYpGHOPL� V]HPSRQWEyO� IRQWRV�� V]iPRV� IDM� SHGLJJD]GDViJL�pUWpNNHO�EtU�
�������+LGUROyJLD$� YL]HV� pO�KHO\HN�PyGRVtWKDWMiN� D� IHOV]tQL� pV� IHOV]tQ� DODWWL� KLGUROyJLDL� YLV]RQ\RNDW�� )RQWRVV]HUHS�N� OHKHW� SpOGiXO� D� OHIRO\y� HV�YL]HN� YLVV]DWDUWiViEDQ�� IHOIRJiViEDQ�� LO\HQ� PyGRQ� DOHMMHEE�HOWHU�O� WHU�OHWHN�HOiUDV]WiViQDN�YHV]pO\pW�FV|NNHQWYH��7HUPpV]HWHVHQ� LO\HQ� V]HUHS�NHOV�VRUEDQ�D� IRO\yN�PHOOHWW�K~]yGy�YL]HV�pO�KHO\HNQHN� YDQ� �0LWVFK� pV�*RVVHOLQN�� �������$0DVVDFKXVHWV� iOODPEDQ� OHY� &KDUOHV�5LYHU� PHQWpQ� HOWHU�O� iUWpUL� YL]HV� pO�KHO\HN� RO\DQ� MyYt]YLVV]DWDUWy� NpSHVVpJJHO� UHQGHONH]QHN�� KRJ\� D� 86� $UP\� &RUSV� RI� (QJLQHHUV� LQNiEEPHJYiViUROWD� H]HNHW� D� WHU�OHWHNHW� DKHO\HWW� KRJ\� N|OWVpJHV� iUYt]YpGHOPL� OpWHVtWPpQ\HNHWHPHOWHN�YROQD��86�$UP\�&RUSV�RI�(QJLQHHUV���������1HPFVDN�PiU�PHJOHY� YL]HV�pO�KHO\HNHWKDV]QRVtWDQDN�LO\HQ�FpOUD��KDQHP�pSSHQ�D]�DGRWW�IXQNFLy�HOOiWiViUD�PHVWHUVpJHVHQ�LV�DODNtWDQDNNL�LO\HQHNHW��7LOOH\�pV�%URZQ��������6]LQWpQ� D� KLGUROyJLDL� IXQNFLyN� N|]p� WDUWR]LN� D]� HUy]Ly� HOOHQL� YpGHOHP�� D� SDUWYRQDOVWDELOL]iFLyMD��YDODPLQW�D�KHO\L�NOLPDWLNXV�YLV]RQ\RN�VWDELOL]iOiVD��'DYLV��������
����$�IXQNFLyN�IHOPpUpVH
$� IXQNFLyN� IHOPpUpVH� PHJIHOHO�HQ� NLYiODV]WRWW� LQGLNiWRURNRQ� NHUHV]W�O� W|UWpQKHW�ÈOWDOiQRVViJEDQ� D]� LQGLNiWRURN� RO\DQ� iOODSRWMHOOHP]�N� �YiOWR]yN��� DPHO\HN� RO\DQ� V]RURV|VV]HI�JJpVEHQ� iOOQDN� EL]RQ\RV� IXQNFLyNNDO�� KRJ\� PHJOpW�NE�O� YDJ\� pUWpN�NE�ON|YHWNH]WHWQL�OHKHW�D�IXQNFLy�PHJOpWpUH�YDJ\�pUWpNpUH�$]�iOODSRWMHOOHP]�N�V]iPD�LJHQ�PDJDV��eVV]HU& H]pUW�D]�D�W|UHNYpV��KRJ\�D�J\DNRUODWL�PXQNDVRUiQ� RO\DQ� iOODSRWMHOOHP]�NHW� MHO|OMHQHN� NL�� DPHO\HN� HJ\UpV]W� D� YL]HV� pO�KHO\� P&N|GpVpUH
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HQJHGQHN�N|YHWNH]WHWQL��PiVUpV]W�D�NpV�EEL�iOODSRWpUWpNHOpV�DODSMiW�NpSH]KHWLN��/HLERZLW]�HWDO���������+DLUVWRQ��������,QGLNiWRURN� OHKHWQHN� WHKiW� pO� pV� pOHWWHOHQ� SDUDPpWHUHN� HJ\DUiQW�� V�W� W|EE� SDUDPpWHUE�OV]iUPD]WDWRWW� LQGH[� LV� V]HUHSHOKHW� LQGLNiWRUNpQW�� 9L]HV� pO�KHO\HN� HVHWpEHQ� LQGLNiWRURNOHKHWQHN� SpOGiXO� D� Yt]PLQ�VpJUH� �ROGRWW� R[LJpQ�� WiSDQ\DJWDUWDORP�� S+�� VWE��� D]� �OHGpNPLQ�VpJpUH� �SO�� DQQDN� V]HUYHVDQ\DJ� YDJ\� QHKp]IpP� WDUWDOPD��� KLGUROyJLDL� YLV]RQ\RNUD� �SO�Yt]PpO\VpJ�� Yt]ERUtWRWWViJ� LG�WDUWDPD�� YDJ\� D� YHJHWiFLyUD� �IDMOLVWD�� GLYHU]LWiV�� pOHWIRUPDWtSXVRN��VWE���YRQDWNR]y�DGDWRN�
�����$�YL]HV�pO�KHO\HN�pUWpNH
$�IXQNFLy�pV�D]�pUWpN� IRJDOPiW�D�J\DNRUODWEDQ�V]iPRV�HVHWEHQ�|VV]HNHYHULN�� LOO��KHO\WHOHQ�OpUWHOPH]LN�� (J\� pO� UHQGV]HUEHQ�� PLQW� DPLO\HQHN� D� YL]HV� pO�KHO\HN�� D� VWUXNWXUiOLV� HOHPHNUpYpQ� N�O|QE|]� IRO\DPDWRN� MiWV]yGQDN� OH�� D]D]� D� UHQGV]HU�P&N|GLN�� (]� D�P&N|GpVH� QHPN|W�GLN� HJ\� N�OV� V]HPOpO� pUWpNHOpVpKH]�� |QPDJiEDQ� LV� OpWH]LN�� (]]HO� HOOHQWpWEHQ� D� YL]HVpO�KHO\� pUWpNH� W|EEp�NHYpVEp� V]XEMHNWtY� NDWHJyULD�� eSSHQ� H]pUW� D]� pUWpN� PHJKDWiUR]iVD� DNH]HOpVW�YpJ]�N��LOO��G|QWpVKR]yN�KDWiVN|UpEH�WDUWR]LN�$� YL]HV� pO�KHO\� pUWpNpW� OHJLQNiEE� WDOiQ� ~J\� OHKHW� PHJKDWiUR]QL�� PLQW� ³D� YL]HV� pO�KHO\IXQNFLyLQDN� RO\DQ� HO�UHOiWKDWy� KDV]QD�� DPHO\HW� D� WiUVDGDORP� UHDOL]iO� pV� IHOLVPHU´� �%DNHU��������$]�pUWpN�YRQDWNR]KDW�Np]]HOIRJKDWy�GROJRNUD��PLQW�SpOGiXO�D�WLV]WD�Yt]��GH�Np]]HO�QHPPHJIRJKDWyDNUD�LV��SpOGiXO�HV]WpWLNDL�pUWpNHN��$�J\DNRUODWEDQ�D� OHJW|EE� IXQNFLyKR]�KR]]iUHQGHOKHW� HJ\�HJ\�pUWpN� �D� IXQNFLy�HUHGPpQ\H��3pOGD� OHKHW� HUUH� D]� HO�EE� HPOtWHWW� ³WLV]WD� Yt]´� PLQW� pUWpN�� DPL� D� YL]HV� pO�KHO\� �OHGpN�pVWiSDQ\DJ�YLVV]DWDUWy� NpSHVVpJpQHN� �PLQW� IXQNFLy�� HUHGPpQ\HNpSSHQ� M|Q� OpWUH�� %iU� LO\HQPyGRQ�D]�HJ\HV�pUWpNHNHW�YLV]RQ\ODJ�N|QQ\HQ�PHJ�OHKHW�KDWiUR]QL��IHQQiOO�DQQDN�D�YHV]pO\H�KRJ\�HOYpV]�D�UiOiWiVXQN�D�YL]HV�pO�KHO\UH�PLQW�HJpV]UH�$]� pUWpN� HJ\LN� VDMiWRV� IRUPiMD� D]� HV]WpWLNDL� pUWpN�� 9DOyMiEDQ� UpV]EHQ� D� YL]HV� pO�KHO\OpWH]pVpKH]��PLQW�IXQNFLyKR]�N|WKHW��$� NpW� IRJDORP� N|]|WWL� N�O|QEVpJ� OpQ\HJpQHN� pV� PHJN�O|QE|]WHWpV�N� IRQWRVViJiQDNLOOXV]WUiOiViUD�V]ROJiO�%ULQVRQ� ������� IHORV]WiVD� ������ WiEOi]DW���EiU�H]�D� IHORV]WiV�NRUiQWVHPWHOMHV�LJpQ\&�
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����$�IXQNFLyN�VpU�OpVH
$� IXQNFLyN� VpU�OKHWQHN�� /HJQDJ\REE� PpUWpN& VpU�OpV� D� YL]HV� pO�KHO\� WHU�OHWpQHN� FV|NNH�QpVpE�O�IRJ�DGyGQL��HEEHQ�D]�HVHWEHQ�D�YL]HV�pO�KHO\�WHU�OHWpQHN�HJ\�UpV]pQ�YDODPLO\HQ�PiVWtSXV~� pO�KHO\� DODNXO� NL�� DPHO\� PHJV]&QLN� YL]HV� pO�KHO\NpQW� IXQNFLRQiOQL�� pV� LWW� D� YL]HVpO�KHO\UH� MHOOHP]� HUHGHWL� IXQNFLyN� HJ\� UpV]H� �SO�� WiSDQ\DJ�YLVV]DWDUWiV�� QDJ\ViJUHQGHNNHONLVHEE� PpUWpN& OHV]�� D� IXQNFLyN� HJ\� PiV� UpV]H� SHGLJ� WHOMHV� HJpV]pEHQ� PHJV]&QLN� �HJ\V]iQWyI|OG|Q�Q\LOYiQ�QHP�IRJQDN�Yt]LPDGDUDN�IpV]NHOQL��$�������IHMH]HWEHQ�HOPRQGRWWDN�pUWHOPpEHQ�D�N�OV� KDWiV��DPHO\HW�HJ\pUWHOP&HQ�VWUHVV]RUNpQWGHILQLiOWXQN�� PHJYiOWR]WDWKDWMD� D]� |NRV]LV]WpPD� VWUXNW~UD� HOHPHLW�� LOO�� D� N|]|WW�N� IHQQiOOyNDSFVRODWRNDW��%HOiWKDWy��KRJ\�PLQGNpW�HVHWEHQ�IXQNFLRQiOLV�GHJUDGiFLy�N|YHWNH]LN�EH�.LIHMH]HWWHQ� YL]HV� pO�KHO\HNUH� YL]VJiOYD�� OHJJ\DNUDEEDQ� D� VWUHVV]RURN� �� NDWHJyULiMiWN�O|QE|]WHWM�N�PHJ������KLGUROyJLDL�YiOWR]iVRN������IL]LNDL�YiOWR]iVRN�LOO��EHDYDWNR]iVRN�����V]HGLPHQWiFLy������WiSDQ\DJWHUKHOpV������WR[LNXV�V]HQQ\H]�GpV������WiEOi]DW)XQNFLyN��pV�D�KR]]iMXN�UHQGHOKHW� WiUVDGDOPL�pUWpNHN��%ULQVRQ�������
)XQNFLy 7iUVDGDOPL�pUWpN+LGUROyJLDLU|YLGWiY~�IHOV]tQL�Yt]WiUROiV FV|NNHQW�iUYt]YHV]pO\KRVV]~WiY~�IHOV]tQL�Yt]WiUROiV pO�KHO\�KDODN�V]iPiUD�PpJ�D�V]iUD]DEELG�V]DNRNEDQ�LVPDJDV�Yt]V]LQW�IHQQWDUWiVD ELRGLYHU]LWiV�IHQQWDUWiVD%LRJHRNpPLDLHOHPHN�WUDQV]IRUPiFLyMD��N|UIRUJiVD J\DNRUODWLODJ�EiUPLIpOH�HOV�GOHJHV�YDJ\PiVRGODJRV�SURGXNFLyW�PHJ�OHKHW�HPOtWHQL�SO��KDOiV]DW��IDNLWHUPHOpV��VWE�D�EHNHU�O� DQ\DJRN�YLVV]DWDUWiVD�HOWiYROtWiVD Yt]PLQ�VpJ�IHQQWDUWiVD
W�]HJIHOKDOPR]yGiV Yt]PLQ�VpJ�IHQQWDUWiVDV]HUYHWOHQ��OHGpN�IHOKDOPR]yGiV Yt]PLQ�VpJ�IHQQWDUWiVDeO�KHO\�pV�WiSOiOpNKiOy�IHQQWDUWiVDMHOOHP]� Q|YpQ\WiUVXOiVRN�IHQQWDUWiVD SUpPHV�iOODWRN��Yt]LPDGDUDN�HO�IRUGXOiVDMHOOHP]� HQHUJLDiUDPOiV�IHQQWDUWiVD ELRGLYHU]LWiV�IHQQWDUWiVD
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����+LGUROyJLDL�YiOWR]iVRN$�KLGUROyJLDL�YLV]RQ\RN�WHNLQWKHW�N�D�OHJIRQWRVDEE�WpQ\H]�QHN�HJ\�YL]HV�WHU�OHW�NLDODNXOiVD�LOO��IHQQPDUDGiVD�V]HPSRQWMiEyO��$�Yt]�V]iUPD]KDW�WDODMYt]E�O��D�IHOV]tQHQ�OHIRO\y�Yt]E�O��LOO�IRO\y�YDJ\�Wy�YL]pE�O��$�FVDSDGpNYt]�PHQQ\LVpJH�|QPDJiEDQ�QHP�PHJKDWiUR]y�$�KLGUROyJLDL�YLV]RQ\RNED�W|UWpQ� EHDYDWNR]iV�OHKHW�SpOGiXO�D�WDODMYt]V]LQW�FV|NNHQpVH��DPLQWSO�� D� %DNRQ\� WHU�OHWpQ� IRO\WDWRWW� EDX[LWEiQ\iV]DW� N|YHWNH]WpEHQ� W|UWpQW��� D� Yt]IRO\iVRNPHJYiOWR]WDWiVD��YDJ\�pSSHQ�FVDWRUQi]iV��1DJ\RQ�VRN�HVHWEHQ�H]HN�D�EHDYDWNR]iVRN�NHYpVVpYDJ\� HJ\iOWDOiQ� QHP� GRNXPHQWiOWDN�� H]pUW� QHKp]� KDWiVXNDW� IHOEHFV�OQL�� $UUyO� VHP� V]DEDGHOIHOHGNH]QL��KRJ\�H]HN�D�KDWiVRN�NXPXOiOyGKDWQDN�LV�����)L]LNDL�YiOWR]iVRN)L]LNDL�YiOWR]iVRN�DGyGKDWQDN� WDODMPXQNiODWEyO�� D�Q|YpQ\WDNDUy� WtSXViQDN�PHJYiOWR]iViEyO�HUG�LUWiVEyO��D�WHU�OHW�IHOW|OWpVpE�O�pV�PpJ�V]iPRV�PiV�WHYpNHQ\VpJE�O��$NiUFVDN�D�KLGUROyJLDLEHDYDWNR]iVRN�� D� IL]LNDL� EHDYDWNR]iVRN� LV� pSS~J\� RNR]KDWMiN� D� YL]HV� WHU�OHW� OHURPOiViW�IXQNFLyMiQDN� PHJYiOWR]iViW�� PLQW� DNiU� WHU�OHWpQHN� N|]YHWOHQ� FV|NNHQpVpW�� $� WHU�OHWIHOGDUDEROyGiVD��IUDJPHQWiFLyMD��LV�EHN|YHWNH]KHW�LO\HQ�HVHWHNEHQ�����6]HGLPHQWiFLy$� Q|YHNY� �OHGpNWHUKHOpV� LV� FV|NNHQWKHWL� D� YL]HV� pO�KHO\� 
P&N|G�NpSHVVpJpW
�� )RQWRV� OHKHWpSSHQ�H]pUW�SRQWRV� LQIRUPiFLyNDW� V]HUH]QL�DUUyO��PLO\HQ�PHQQ\LVpJ& �OHGpNHW�NpSHV� IRJDGQLpV�YLVV]DWDUWDQL�D� WHU�OHW�DQpON�O��KRJ\�WpQ\OHJHVHQ�NiURVRGQiQDN�D� IXQNFLyL�� LOO�� WpQ\OHJHVHQPLO\HQ�PHQQ\LVpJ�pUL�HO�����7iSDQ\DJWHUKHOpV$� WiSDQ\DJWHUKHOpV� N|]LVPHUW� N|YHWNH]PpQ\H� D]�HXWURIL]iFLy�� (QQHN� N|YHWNH]PpQ\HNpSSHQiWUHQGH]�GLN� D� YL]HV� pO�KHO\UH� HUHGHWLOHJ� MHOOHP]� IDMV]HUNH]HW�� V�W�P&N|GpVEHOL� ]DYDURN� LVIHOOpSKHWQHN�� *LEOLQ� ������� SO�� NLPXWDWWD�� KRJ\� D]� �pGHVYt]L�� PRFVDUDN� YDV�� FLQN�� Up]� pVNDGPLXP� YLVV]DWDUWy� NpSHVVpJH� OHFV|NNHQ� D� PHJQ|YHNHGHWW� WiSDQ\DJ�HOOiWRWWViJN|YHWNH]WpEHQ�� eSSHQ� H]pUW� V]�NVpJHV� OHKHW� D]� HJ\HV� HVHWHNEHQ� PHJiOODStWDQL�� PHQQ\LWiSDQ\DJRW� NpSHV� D� YL]HV� pO�KHO\� YLVV]DWDUWDQL� �SO�� D� WiSDQ\DJ� DVV]LPLOiFLyV� NDSDFLWiV��YDODPLQW�D]W��PHQQ\L�WiSDQ\DJRW�NpSHV�D�WHU�OHW�IRJDGQL�DQpON�O��KRJ\�IXQNFLyL�NiURVRGQiQDN�����7R[LNXV�V]HQQ\H]�GpVHN$�PH]�JD]GDViJL�WHU�OHWHNU�O�W|UWpQ� EHPRVyGiV��D�V]HQQ\H]HWW�KRUGDOpN�YDJ\�PiV�WpQ\H]�NKDWiViUD� D� YL]HV� WHU�OHWHNHQ� PHJILJ\HOKHW� D� V]HUYHV� WR[LNXV� DQ\DJRN� YDJ\� QHKp]IpPHNMHOHQW�V�ELRDNNXPXOiFLyMD��$�WR[LNXV�V]HQQ\H]�GpVHN�QHPFVDN�D�Yt]PLQ�VpJHW�YHV]pO\H]WHWLN�
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KDQHP�RO\DQ�IRO\DPDWRNDW�LV�NiURVtWKDWQDN��DPHO\HN�|VV]HI�JJHQHN�D�Yt]PLQ�VpJ�MDYXOiViYDOLV��,O\HQ�IRO\DPDW�OHKHW�SpOGiXO�D�YL]HV�WHU�OHWHN�WDODMiEDQ�D�QLWURJpQ�WUDQV]IRUPiFLyMD�
����$�YL]HV�pO�KHO\HN�OHOWiUED�YpWHOH
$� WHUPpV]HWHV� HU�IRUUiVRNNDO� YDOy� pVV]HU& JD]GiONRGiV� MHJ\pEHQ� V]�OHWHWW� LJpQ\� DQQDNIHOPpUpVH��V]iPED�YpWHOH��DPLYHO�UHQGHONH]�QN�±�H]�YRQDWNR]LN�D�YL]HV�pO�KHO\HNUH�LV�$� OHOWiUED� YpWHO� DODSYHW�HQ� HJ\� YDQ�QLQFV� G|QWpV�� D� OHJHJ\V]HU&EE� OHOWiU� D� YL]HV� pO�KHO\HNSXV]WD�HO�IRUGXOiViW�WDUWDOPD]]D��.pV]�OKHW�EiUPLO\HQ�I|OGUDM]L�YDJ\�N|]LJD]JDWiVL�HJ\VpJUH�HJ\�DGRWW�Yt]J\&MW�UH��UpJLyUD�YDJ\�HJ\�DGRWW�RUV]iJUD�+D]iQNEDQ� D� .|UQ\H]HWYpGHOPL� pV� 7HU�OHWIHMOHV]WpVL� 0LQLV]WpULXP� 7HUPpV]HWYpGHOPL+LYDWDOiQDN� PHJEt]iViEyO� D� .RVVXWK� /DMRV� 7XGRPiQ\HJ\HWHP� gNROyJLDL� 7DQV]pNpQHNPXQNDWiUVDL�NLGROJR]WiN�D�YL]HV�pO�KHO\HNUH�YRQDWNR]y�DGDWV]ROJiOWDWiV�N|]SRQWL� UHQGV]HUpW�|VV]KDQJEDQ� D� N|]SRQWL� �5DPVDU�$GDWEi]LV�� iOWDO� NLDODNtWRWW� QHP]HWN|]L� Q\LOYiQWDUWiVLUHQGV]HUUHO��'pYDL�HW�DO����������5HPpOKHW�OHJ�HQQHN�Q\RPiEDQ�HJ\�YDOyEDQ�MyO�DONDOPD]KDWyDGDWEi]LV�pS�O�PDMG�NL�
����$�YL]HV�pO�KHO\HN�IHQQWDUWiViUD�V]ROJiOy�NH]HOpVL�VWUDWpJLiN
%HYH]HWpVNpSSHQ� V]�NVpJHV� QpPL� IRJDOPL� WLV]Wi]iV� DUUD� YRQDWNR]yODJ�� Yt]WHUHN� HVHWpEHQPLO\HQ� ³NH]HOpVL´� IRUPiN� OpWH]KHWQHN�� (]� D� IRJDOPL� WLV]Wi]iV� D]pUW� LV� IRQWRV��PHUW� HJ\HO�UHVHP�D]�DQJRO��VHP�D�PDJ\DU�Q\HOYEHQ�QLQFVHQHN�SRQWRV�GHILQtFLyN�H]HNUH�D�NH]HOpVL�IRUPiNUD�$]� (3$�����5�������� V]�� NLDGYiQ\D�� ³$Q� $SSURDFK� WR� ,PSURYLQJ� 'HFLVLRQ� 0DNLQJ� LQ:HWODQG� 5HVWRUDWLRQ� DQG� &UHDWLRQ´� DODSYHW�HQ� NpWIpOH� NH]HOpVL� IRUPiW� N�O|QE|]WHW� PHJ�³5HVWRUDWLRQ´�YRQDWNR]LN�PLQGHQ�RO\DQ�EHDYDWNR]iVUD�� DPHO\� MHOHQOHJ� LV�PHJOHY� YDJ\�YROWYL]HV� pO�KHO\� NH]HOpVpUH� YRQDWNR]LN�� PtJ� ³FUHDWLRQ´� ~M�� D� WHU�OHWHQ� PpJ� FVtUiMiEDQ� VHPPHJOHY� YL]HV�pO�KHO\HN�WHUHPWpVpW�MHOHQWL�+DVRQOyNpSSHQ� HOPpOHWL� WLV]Wi]iVVDO� �LV�� IRJODONR]LN� %UDGVKDZ� ������� PRGHOOMH�� $EEyONLLQGXOYD�� KRJ\� HJ\� |NRV]LV]WpPiQDN� NpW� I� GLPHQ]LyMD� YDQ�� D� VWUXNW~UD� pV� D� IXQNFLy�� DV]HU]�N�D�EHDYDWNR]iV�HO�WWL�pV�XWiQL�iOODSRWRW�KDVRQOtWMiN�|VV]H�������iEUD��$PHQQ\LEHQ�D�GHJUDGiOW�WHU�OHW�RO\DQ�WHUPpV]HWL�pUWpNHNNHO�YDJ\�WiMNpSL�pUWpNNHO�UHQGHONH]HWW�DPL� H]W� LQGRNROMD�� V]�NVpJ� OHKHW� D]� HUHGHWL� |NRV]LV]WpPD� WHOMHV�KHO\UHiOOtWiViUD� �D� PRGHOOV]yKDV]QiODWiYDO� UHVWRUDWLRQ��� (QQpO� VRNNDO� J\DNRULEE� HVHW�� DPLNRU� PHJHOpJV]�QN� DUHKDELOLWiFLyYDO��UHKDELOLWDWLRQ���HEEHQ�D]�HVHWEHQ�D]�HUHGHWL�|NRV]LV]WpPiW�FVDN�UpV]OHJHVHQiOOtWMXN� YLVV]D�� VWUXNW~UiMD� pV� IXQNFLyMD� V]HJpQ\HEE� OHV]�� $UUD� LV� WDOiOXQN� SpOGiW�� KRJ\� D]
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HUHGHWL� |NRV]LV]WpPD� KHO\pQ� HJ\�PiVLNDW DODNtWXQN� NL�� H]� I�OHJ� DNNRU� NpS]HOKHW� HO�� KDPDJiQDN� D� EHDYDWNR]iVQDN� D� N|YHWNH]WpEHQ� DODNXO� NL� RO\DQ� pO�KHO\�� LOO�� HQQHN� D]� D]pO�OpQ\N|]|VVpJH�� DPHO\HW� pUGHPHVQHN� WDUWXQN� D� PHJ�U]pVUH�� �(UUH� My� SpOGD� D� 1\pNL�WDYDNHVHWH�� (]HN� NDYLFVEiQ\iV]DW� UpYpQ� M|WWHN� OpWUH� pV� PD� PiU� Q\LOYiQ� VHQNLQHN� VHP� MXWQD� D]HV]pEH�� KRJ\� EHWHPHVVH� D� WDYDNDW�� SXV]WiQ� D]pUW� KRJ\� D]� HUHGHWL� |NRV]LV]WpPiWUHNRQVWUXiOKDVVD���9pJ�O�D]�LV�HO�IRUGXOKDW��KRJ\�QHP�DYDWNR]XQN�EH��KDQHP�KDJ\MXN��KRJ\D� WHUPpV]HWHV� IRO\DPDWRN� �HOV�VRUEDQ� D� V]XNFHVV]Ly�� HOYpJH]]pN� D� PDJXN� GROJiW� �ODLVVH]�IDLUH��0DJ\DURUV]iJRQ� LV� W|UWpQWHN� NtVpUOHWHN� IRJDOPL� WLV]Wi]iVUD� �DPHO\�PHVV]H� W|EE� NHOOHWW� KRJ\OHJ\HQ�PLQW�SXV]WiQ�D]�DQJRO�V]DNNLIHMH]pVHN�iWYpWHOH��LOO��IRUGtWiVD���*�UL��������V]HULQW�YL]HVpO�KHO\HN�NH]HOpVH�HVHWpEHQ�D�N|YHWNH]� IRUPiN�OpWH]QHN������SUH]HUYiFLy��HEEHQ�D]�HVHWEHQKDJ\MXN��KRJ\�D�WHUPpV]HWHV�V]XNFHVV]Ly�KDODGMRQ�D�PDJD�~WMiQ�pV�HKKH]�EL]WRVtWMXN�D�NHGYH]�N|UQ\H]HWL� IHOWpWHOHNHW��� ���� NRQ]HUYiFLy� �HJ\� NHGYH]� iOODSRW� U|J]tWpVH�� D]D]� DV]XNFHVV]LyPHQHW� PHJV]DNtWiVD��� ���� UHKDELOLWiFLy� �HJ\� GHJUDGiOWQDN� WHNLQWHWW� UHQGV]HUKHO\UHiOOtWiVD�� D� PHJOHY� PDUDGYiQ\RN� IHOKDV]QiOiViYDO��� ���� UHNRQVWUXNFLy� �RO\DQ� pO�KHO\WHUHPWpVH��DPHO\�EL]RQ\tWKDWyDQ�D� WHU�OHW��VL�HOHPHLKH]� WDUWR]RWW��GH�PiUD�PiU�HOW&QW��pV� ���PHVWHUVpJHVHQ� OpWUHKR]RWW� YL]HV� pO�KHO\HN� �RO\DQ� WHU�OHWHNHQ�� DKRO� PHJHO�]�HQ� LO\HQ� WtSXV~pO�KHO\�QHP� OpWH]HWW���8J\DQFVDN�*�UL� V]HULQW�0DJ\DURUV]iJRQ�HOV�VRUEDQ�D� UHKDELOLWiFLy� pVUHNRQVWUXNFLy�HOV�GOHJHV�NH]HOpVL�IRUPD��NLVHEE�PpUWpNEHQ�V]HUHSH�OHKHW�D�NRQ]HUYiFLyQDN�LV�
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����iEUD%UDGVKDZ��������UHNRQVWUXNFLyV�PRGHOOMH
$� SUH]HUYiFLy� HVHWpEHQ� YLV]RQ\ODJ� HJ\V]HU& D� GROJXQN�� ³PLQG|VV]H´� D]W� NHOO� HOG|QWHQ�QN�KRJ\�D]�DGRWW�iOODSRW��pV�D�WHUPpV]HWHV�IHMO�GpV�~WMD��D�V]XNFHVV]Ly��NHGYH]���$]W��KRJ\�HEEHQD]�HVHWEHQ�HJ\V]HU& GROJXQN�YDQ��DQQiO�LV�N|QQ\HEE�NLMHOHQWHQL��PLYHO�H]�D�NH]HOpVL�IRUPD�MiUD�OHJNHYHVHEE�EHDYDWNR]iVVDO�$� NRQ]HUYiFLy� HVHWpEHQ� PiU� W|EE� D� G|QWpVKR]y� NRFNi]DWD�� PLYHO� LWW� QDJ\REE� DUiQ\~PHVWHUVpJHV� EHDYDWNR]iVVDO� NHOO� V]iPROQL�� D� V]XNFHVV]LyW� HJ\UpV]W� PHVWHUVpJHVHQPHJDNDV]WMXN��PiVUpV]W�HQQHN�pUGHNpEHQ�HVHWOHJ�RO\DQ�EHDYDWNR]iVRNDW�YpJ]�QN��DPHO\HNQHNQHP�PLQGLJ�NLV]iPtWKDWyDN�D�WiYODWL�KDWiVDL�$�UHKDELOLWiFLy�pV�UHNRQVWUXNFLy�HVHWpEHQ�D�V]XEMHNWLYLWiV�PpJ�DQQ\LEDQ�LV�Q|YHNV]LN��KRJ\�DG|QWpVKR]yQDN� �PHQHG]VHUQHN�� QHPFVDN� D� MHOHQOHJL� iOODSRWRW� NHOO� PHJKDWiUR]QLD�� KDQHP� DNtYiQW� FpOiOODSRWRW�� (QQHN� D� ERQ\ROXOWViJiW� D� P&HPOpNYpGHOHPE�O� YHWW� SpOGiYDO� WXGQiPLOOXV]WUiOQL��HJ\�NDVWpO\QDN�W|EE�pYV]i]DGRV�W|UWpQHWH�VRUiQ�YiOWR]LN�D�VWtOXVD��~MDEE�pV�~MDEE�D]� DGRWW� NRU� pStWpV]HWL� VWtOXViUD� MHOOHP]� UpV]HN� pS�OQHN� KR]]i��$�P&HPOpNL� UHNRQVWUXNFLyVRUiQ�IHOYHW�GLN�D�NpUGpV��PHO\LN�NRUV]DNRW�YHJ\�N�DODSXO��DPHO\LNQHN�PHJIHOHO�HQ�D]�HJpV]



��

NDVWpO\� UHNRQVWUXNFLyMiW� HOYpJH]]�N"� $]pW� D� NRUV]DNpW�� DPHO\LNQHN� pStWpV]HWH� D� OHJMREEDQGRPLQiO� pV� DPHO\� VWtOXViEDQ� NpV]�OW� UpV]HN� D� OHJMREE� iOODSRWEDQ� YDQQDN"� $� OHJUpJHEELWYHJ\�N�DODSXO��OpYpQ�D]�D�OHJpUWpNHVHEE"�eV�PpJ�OHKHWQH�IRO\WDWQL�D�N�O|QE|]� OHKHW�VpJHNHW���+DVRQOy� SUREOpPD� YL]HV� pO�KHO\HN� HVHWpEHQ� LV� IHOYHW�GLN�� KLV]HQ� H]HN� LV� YpJLJPHQQHNN�O|QE|]� IHMO�GpVL�VWiGLXPRNRQ��UiDGiVXO�H]�D�IHMO�GpV�|VV]HKDVRQOtWKDWDWODQXO�ERQ\ROXOWDEEpV�KRVV]DEE�LGHLJ�WDUW��PLQW�HJ\�NDVWpO\�HVHWpEHQ�$�NtYiQW�FpOiOODSRW� FVDN�HJ\LN�ROGDOUyO�GHWHUPLQiOMD�D�NH]HOpVL�RSFLy�NLYiODV]WiViW��$�PiVLNROGDO�� QHYH]HWHVHQ� D]� DGRWW� RSFLy�� LOO�� D]� RSFLyEDQ� IRJODOW� NRQNUpW�P&V]DNL�� MRJL�JD]GDViJL�|NROyJLDL� EHDYDWNR]iVRN� WHFKQLNDL�� JD]GDViJL� NLYLWHOH]KHW�VpJH� OHJDOiEE� HQQ\LUHPHJKDWiUR]y�$V]HULQW�� KRJ\� PHQQ\LUH� NpSH]QHN� HJ\� HJ\VpJHV� VWUDWpJLiW�� pV� PHQQ\LUH� V]pOHV� N|UEHQDONDOPD]KDWyN�� DODSYHW�HQ� KiURP� WtSXVED� VRUROMXN� D]� LURGDORPEDQ� KR]]iIpUKHW� NH]HOpVLMDYDVODWRNDW��WHUYHNHW�$G�KRF� NH]HOpVL� MDYDVODWRN�� 9DOyMiEDQ� LQWHJUiOW� PHQHG]VPHQW� WHUY� QpON�O� NpV]�OWHN�9DODPLO\HQ�V]LPSWyPiEyO�NLLQGXOYD��YDJ\�D�V]LPSWyPiW�NLYiOWy�RNRW��VWUHVV]RUW��NtYiQMiNHOLPLQiOQL��LOO��FV|NNHQWHQL��YDJ\�W�QHWL�NH]HOpVW�DONDOPD]QDN�7RS�GRZQ� PHJN|]HOtWpV�� 9DODPLO\HQ� YL]HV� pO�KHO\� WtSXVUD�� LOO�� YL]HV� pO�KHO\HN� QDJ\REESRSXOiFLyLUD� V]�OHWHWW� LQWHJUiOW� PHQHG]VPHQW� WHUYHN�� $�WRS�GRZQ�PHJN|]HOtWpV� WHKiW� D]WMHOHQWL��KRJ\�D]�iOWDOiQRVWyO�D�VSHFLILNXV�IHOp�KDODGXQN�%RWWRP�XS� PHJN|]HOtWpV�� HVHWWDQXOPiQ\RN�� (J\HGL� YL]HV� pO�KHO\HNUH� V]�OHWHWW� LQWHJUiOWPHQHG]VPHQW�WHUYHN��+DVRQOy�WtSXV~�YL]HV�pO�KHO\HNUH�NpV�EE�HOYLOHJ�DONDOPD]KDWyN�
������$G�KRF�NH]HOpVL�MDYDVODWRN2O\DQ�NH]HOpVL�MDYDVODWRN��DPHO\HN�QHP�W|UHNHGQHN�DUUD��KRJ\�HJ\�DGRWW�YL]HV�pO�KHO\��YDJ\YL]HV� pO�KHO\� SRSXOiFLy�� NH]HOpVpW� iWIRJy� PyGRQ�� D� OHKHW�VpJ� V]HULQW� PLQGHQ� MHOHQWNH]�W�QHWHW� pV� H]HN�NLYiOWy�RNDLW� HJ\V]HUUH�NH]HOMpN��ÈOWDOiEDQ�DNNRU�NHU�O� HUUH� VRU�� DPLNRU� HJ\MHOHQWNH]� W�QHW� DQQ\LUD� V~O\RV�� KRJ\� �HOQ\RPMD�� D]� |VV]HV� W|EELW�� 3pOGD� OHKHW� HUUH� D]DOJDYLUiJ]iV�PLQW�MHOHQWNH]� W�QHW�pV�HQQHN�D�NH]HOpVH��6KDSLUR�pV�:ULJKW��������
������%RWWRP�XS�PHJN|]HOtWpV��D�YHOHQFHL�ODJ~QD$�YHOHQFHL� ODJ~QD�HVHWpEHQ� W|EE�RO\DQ�V~O\RV� MHOHQVpJHW� LV� WDSDV]WDOWDN��DPHO\HN�DODSYHW�HQN|UQ\H]HWL� SUREOpPiNUD� YH]HWKHW�N� YLVV]D� pV� DPHO\HN� PiU� D]� LGHJHQIRUJDOPDW� LVEHIRO\iVROKDWMiN�� (]HN� D� MHOHQVpJHN� SpOGiXO� D� QDJ\PpUHW& DOJDYLUiJ]iV�� D]� iUDSiO\�]yQiEDQOHY� YL]HV�pO�KHO\HN�PHJV]&QpVH��$�&RQVRU]LR�9HQH]LD�1XRYD�RO\DQ�SURJUDPRW�DODNtWRWW�NL�
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DPHO\QHN�FpOMD�D�ODJ~QD�PRUIROyJLDL�pV�Yt]PLQ�VpJL�YLV]RQ\DLQDN�KHO\UHiOOtWiVD��$]�LQWHJUiOWPHQHG]VPHQW�OpSpVHL�D�N|YHWNH]�N�YROWDN�x D�ODJ~QD�|NRV]LV]WpPiMiQDN�OHtUiVD�x D�GHJUDGiFLy�I�EE�MHOOHP]�LQHN�PHJKDWiUR]iVD�x D�KHO\UHiOOtWiV�V]HPSRQWMiEyO�NULWLNXV�N|UQ\H]HWL�SDUDPpWHUHN�PHJKDWiUR]iVD�x D�FpOiOODSRW�PHJKDWiUR]iVD�x D�FpOiOODSRW�YHULILNiOiVD��NULWLNXV�WHU�OHWHN�PHJKDWiUR]iVD�*,6�VHJtWVpJpYHO�x D� OHJtJpUHWHVHEEQHN� W&Q� KHO\UHiOOtWiVL� PyGV]HUHN� KDWpNRQ\ViJiQDN� pUWpNHOpVH�PDWHPDWLNDL��KLGURGLQDPLNDL�pV�Yt]PLQ�VpJL��PRGHOOHN�VHJtWVpJpYHO�x D� KHO\UHiOOtWiV�PyGV]HUHLQHN� pUWpNHOpVH��P&V]DNL�JD]GDViJL� NLYLWHOH]KHW�VpJ�N�� YDODPLQWV]RFLR�|NRQyPLDL�KDWiVXN�V]HPSRQWMiEyO�
������7RS�GRZQ�PHJN|]HOtWpV��.H]HOpVL�VWUDWpJLiN$� V]DNLURGDORPEDQ� V]iPRV� RO\DQ� NH]HOpVL� WHUY�� MDYDVODW� OpWH]LN�� DPHO\LN� NHOO�NpSSHQUXJDOPDV�DKKR]��KRJ\�D�IHMH]HW�HOHMpQ�HPOtWHWW�V]XEMHNWtY�HOHPHN�QH�MHOHQWVHQHN�PiU�D�PXQNDHOHMpQ�iWKiJKDWDWODQ�DNDGiO\W�
��������$�5$06$5�.(=(/e6,�675$7e*,$$� 5DPVDU� (J\H]PpQ\�� EiU� HOV�VRUEDQ� D� 5DPVDU� WHU�OHWHN� NH]HOpVpUH� WHV]� MDYDVODWRW� �pVV]iPRV� HVHWEHQ� WHFKQLNDL� VHJtWVpJHW� LV� Q\~MW��� D� WDJRUV]iJRN� V]iPiUD� PHJDG� HJ\� D� YL]HVpO�KHO\HN�NH]HOpVpUH�iOWDOiQRVDQ�DONDOPD]KDWy�VWUDWpJLiW��(QQHN�OpSpVHL�D�����iEUiQ�OiWKDWyN�$]�HJ\HV�Ii]LVRN�U|YLGHQ�D�N|YHWNH]�N�
$ODSHOYHN� D� FpONLW&]pVHNQHN� pV� YH]pUHOYHNQHN� D� WHUY� YpJUHKDMWiViYDO� PHJEt]RWW� V]HUYH]HWiOWDO�OHIHNWHWHWW�U|YLG�|VV]HIRJODOiVD�
��� %HPXWDWiV�� LQIRUPiFLyN� D� WHU�OHW� UpV]OHWHV� OHtUiVD�� D� UHQGHONH]pVUH� iOOy� LQIRUPiFLyNDODSMiQ��)RO\DPDWRVDQ�E�YtWKHW� ~M�DGDWRNNDO�
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����iEUD$�5DPVDU�NH]HOpVL�VWUDWpJLD�HOHPHL
���&pORN�U|J]tWpVH
����eUWpNHOpV��D�WHU�OHW�I� MHOOHP]�LQHN�IHOPpUpVH��D�MHOOHP]�N�OHKHWQHN�VWUXNWXUiOLV�MHOOHP]�N�IXQNFLyN��LOO��pUWpNHN���$]�pUWpNHOpV�D�N|YHWNH]� SRQWRN�DODSMiQ�MDYDVROW�x ELROyJLDL� GLYHU]LWiV� �ILJ\HOHPEH� NHOO� YHQQL�� KRJ\�PDJiEDQ� D�GLYHU]LWiV� QHP�PLQGLJ� DGPHJIHOHO� LQIRUPiFLyNDW��YDQQDN�RO\DQ�WHUPpV]HWHV�YL]HV�pO�KHO\HN��SO��W�]HJOiSRN��DKRO�DGLYHU]LWiV�IRND�YLV]RQ\ODJ�DODFVRQ\��iP�H]�QHP�MHO]L�D]�pO�KHO\�GHJUDGiFLyMiW�

$/$3(/9(.
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x WHUPpV]HWHVVpJ� �D� PHVWHUVpJHV� YL]HV� pO�KHO\HN� LV� pUWpNHVHN� OHKHWQHN�� GH� D� PHJ�U]pVV]HPSRQWMiEyO�D�WHUPpV]HWHVVpJ�D�OHJIRQWRVDEE�IDNWRU�x ULWNDViJ��ULWND�IDMRN��pOHWN|]|VVpJHN��pO�KHO\HN�LOO��HJ\pE�XQLNiOLV�MHOOHP]�N�x VpU�OpNHQ\VpJx WLSLNXVViJx W|UWpQHWL�DGDWRN� �EHOHOpUWYH� HJ\UpV]W�SDOHR|NROyJLDL��PiVUpV]W� D�NRUiEEL�EHDYDWNR]iVRNUDYRQDWNR]y�DGDWRNDW�x UHNRQVWUXNFLyV�SRWHQFLiO� �HOHYH�My�iOODSRWEDQ�OHY� WHU�OHWHNQHN�DODFVRQ\�D�UHNRQVWUXNFLyVSRWHQFLiOMD�x HV]WpWLNDL�pUWpNx NXOWXUiOLV�pV�YDOOiVL�pUWpNHNx V]RFLiOLV�pV�N|]JD]GDViJL�pUWpNHNx UHNUHiFLy��DPHQQ\LEHQ�H]�D�WHUPpV]HWYpGHOPL�FpORNNDO�|VV]HHJ\H]WHWKHW��x NXWDWiV�RNWDWiV
���� +RVV]~� WiY~� FpORN�� D]� DODSHOYHNQHN� PHJIHOHO�HQ�� D]� pUWpNHOpVL� V]HPSRQWRNILJ\HOHPEHYpWHOpYHO�PHJIRJDOPD]RWW�FpORN�
����$�KRVV]~� WiY~�FpORN�PHJYDOyVXOiViW�EHIRO\iVROy� WpQ\H]�N� IHOPpUpVH��(]HN�D� WpQ\H]�N�DN|YHWNH]�N�OHKHWQHN�x EHOV� WHUPpV]HWHV�WpQ\H]�N��SO��WHUPpV]HWHV�V]XNFHVV]Ly��x EHOV� HPEHU�RNR]WD�KDWiVRN��ERO\JDWiV��V]HQQ\H]pV��DJUHVV]tY�LQYi]LyV�IDMRN�EHKXUFROiVD��x N�OV� WHUPpV]HWHV� WpQ\H]�N� �D� YL]HV� pO�KHO\� WHU�OHWpQ� NtY�O� HV� WpQ\H]�N�� SO�NOtPDYiOWR]iV��x N�OV� HPEHU� RNR]WD� KDWiVRN� �SO�� D� Yt]J\&MW� WHU�OHWpQ� RNR]RWW� HUy]Ly�PLDWW� EHN|YHWNH]�V]HGLPHQWiFLy��
� $�UHNRQVWUXNFLyV�SRWHQFLiO�D�YL]HV�pO�KHO\QHN�DUUD�D�NpSHVVpJpUH�XWDO��KRJ\�D�UHNRQVWUXNFLyVRUiQ� D]� HJ\HV� IXQNFLyN� PHQQ\LEHQ� MDYXOQDN�� )�JJ� D� YL]HV� pO�KHO\� WtSXViWyO�� PDJiWyO� DKHO\HiOOtWDQL� NtYiQW� IXQNFLyWyO�� D� I|OGUDM]L� HOKHO\H]NHGpVW�O�� LOO�� UHNRQVWUXNFLy� HVHWpQ� DWWyO�KRJ\�PL� YROW� D]� D� VWUHVV]RU�� DPL� D]� HUHGHWL� pO�KHO\HW�PHJYiOWR]WDWWD��0DJDV� UHNRQVWUXNFLyVSRWHQFLiOODO� UHQGHONH]� YL]HV�pO�KHO\HN�D� UHNRQVWUXNFLy� VRUiQ��HOIRJDGKDWy� LG�Q�EHO�O��RO\DQIXQNFLyNDW�IRJQDN�PXWDWQL��DPHO\HN�PHJHJ\H]QHN�D�WHUPpV]HWHV�YL]HV�pO�KHO\HN�IXQNFLyLYDO�(]HN�iOWDOiEDQ�DODFVRQ\�NRPSOH[LWiVVDO�UHQGHONH]� UHQGV]HUHN��0iV��|VV]HWHWWHEE�UHQGV]HUHNHVHWpEHQ�OpQ\HJHVHQ�KRVV]DEE�LG�UH��HVHWOHJ�pYWL]HGHNUH�YDQ�DKKR]�V]�NVpJ��KRJ\�D�IXQNFLyN
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x MRJL� V]DEiO\R]iVEyO�� LOO�� WUDGtFLyNEyO� IDNDGy� WpQ\H]�N� �SO�� YDODPLO\HQ� WUDGLFLRQiOLVWHYpNHQ\VpJ��PLQW�KDOiV]DW��YDGiV]DW��VWE���x IL]LNDL�WpQ\H]�N��SO��D�WHU�OHW�PHJN|]HOtWKHWHWOHQVpJH��x UHQGHONH]pVUH�iOOy�HU�IRUUiVRN��DQ\DJL��LOO��PXQNDHU���
���� 7pQ\OHJHV� FpONLW&]pVHN�� )LJ\HOHPEH� NHOO� YHQQL�� KRJ\� D� ��� �� SRQWEDQ� OHtUW� WpQ\H]�NPHQQ\LEHQ� EHIRO\iVROMiN� D� KRVV]~� WiY~� FpORNDW� pV� HQQHN� PHJIHOHO�HQ� WpQ\OHJHV� �RSHUDWtY�FpORNDW� NHOO�PHJIRJDOPD]QL�� (]HN� HOWpUKHWQHN� D� KRVV]~� WiY~�FpORNWyO� GH�PLQGHQHVHWUH� D]RNLUiQ\iED�NHOO�KRJ\�PXWDVVDQDN�
���&VHOHNYpVL�WHUY
����0XQNDWHUY��D����SRQWEDQ�IRJODOWDN�DODSMiQ�PXQNDWHUYHW�NHOO�NpV]tWHQL
����3URMHNWHN��D�WpQ\OHJHV�FpORN�HOpUpVpKH]�V]�NVpJHV�WHHQG�NHW�MyO�GHILQLiOKDWy�FVRPDJRNUD�SURMHNWHNUH�NHOO�ERQWDQL�
���� 0XQNDSURJUDPRN�� D� SURMHNWHN� EL]RQ\RV� V]HPSRQWRN� V]HULQW� FVRSRUWRVtWMiN�� (]� OHKHWLG�WDUWDP�V]HULQW��SO��pYHV�PXQNDSURJUDP���LOO��V]HPpO\HNUH�V]DERWW�
��������� eUWpNHOpVHN�� $� U|YLGWiY~� �iOWDOiEDQ� pYHV�� pUWpNHOpVHN� I� FpOMD�� KRJ\� HOOHQ�UL]QLOHKHVVHQ�D�WHUYEHQ�U|J]tWHWW�NH]HOpVL�MDYDVODWRN�WpQ\OHJHV�YpJUHKDMWiViW��$�KRVV]~� WiY~��PD[���� pYHQNpQWL�� pUWpNHOpVHN� FpOMD�� KRJ\� HOOHQ�UL]QL� OHKHVVHQ�� YDOyEDQ� VLNHU�O�H� D� WpQ\OHJHVFpONLW&]pVEHQ�IRJODOWDNDW�PHJYDOyVtWDQL�
��������%-g5.�/,012�7(&+1,.$,�.(=(/e6,�7(59((OV�VRUEDQ� WDYDN�� NLVHEE� PpUWpNEHQ� YL]HV� pO�KHO\HN� UHKDELOLWiFLyMiUD� NpV]�OW� %M|UN� ������MDYDVODWD��DPHO\�PDJiEDQ�IRJODOMD�D�P&V]DNL�JD]GDViJL�NLYLWHOH]KHW�VpJ�HOHP]pVpW� LV��(QQHNOpSpVHL�D�N|YHWNH]�N�,���$]�|NRV]LV]WpPD�NLYiODV]WiVD� 3pOGiXO��� 9iURVRNKR]�N|]HO�HV� GHJUDGiOW�WDYDN��Yt]WiUR]yN��KDODVWDYDN��� 'HJUDGiOW�WDYDN��YL]HV�pO�KHO\HN��DPHO\HN�UpJHQ�IRQWRV�Yt]LPDGiU�pO�KHO\HN�YROWDN�
W|EEp�NHYpVEp�KHO\UHiOOMDQDN�
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�� 9L]HV�pO�KHO\HN��DPHO\HN�|QWLV]WXOy�NpSHVVpJH�GHJUDGiOyGRWW�
,,��$�SURMHNW�FpONLW&]pVHL�� $�N|UQ\H]HWiOODSRW�iOWDOiQRV�MDYtWiVD��(V]WpWLNDL�RNRN��� 9L]HN�VSRUWROiVL�FpOODO�W|UWpQ� UHKDELOLWiFLyMD��� 7DYDN�pV�YL]HV�pO�KHO\HN�pO�KHO\NpQW�W|UWpQ� UHKDELOLWiFLyMD��� 1HYHOpVL���RNWDWiVL�FpO�,,,��$�SURMHNW�WHUYH]pVH���3URMHNW�HO�WWL�IHOPpUpVHN��+ROLV]WLNXV�PHJN|]HOtWpV�$� $]� |NRV]LV]WpPD� KRVV]~WiY~� IHMO�GpVH�� SDOHROLPQROyJLDL� IHOPpUpVHN�� $� GHJUDGiFLyWN|]YHWOHQ�O�PHJHO�]� |NROyJLDL�iOODSRW�%� $�Yt]J\&MW� WHU�OHWpQ�YpJEHPHQW�YiOWR]iVRN��$�Yt]J\&MW� pV�D�Wy�YL]HV�pO�KHO\�N|]|WWLMHOHQOHJL�NDSFVRODW��.�OV� WHUKHOpV��0L� OHQQH�D�QRUPiOLV� WHUKHOpV"�9t]�pV� WiSDQ\DJRNLQSXWMD��RXWSXWMD��PpUOHJ�IHOiOOtWiVD�&� $]�|NRV]LV]WpPD�EHOV� MHOOHP]�L���/HJDOiEE���pYHV�IHOPpUpV��D�� hOHGpN�pV�DOM]DW��KRUL]RQWiOLV�HORV]OiV��V]WUDWLJUiILD��D]�|NRV]LV]WpPiEDQ�EHW|OW|WW�IXQNFLy��V]H]RQiOLV�YiOWR]iVRN�E� 9t]��NpPLDL�pV� IL]LNDL� IDNWRURN� �WiSDQ\DJRN��S+��iWOiWV]yViJ�� VWE���1DSV]DNRVpV�pYV]DNRV�PLQWi]DWRN��F� $]� pO�YLOiJ� MHOOHP]�L�� SODQNWRQ�� HOV�GOHJHV� WHUPHOpV�� PDNURILWD�� EHQWLNXVIDXQD��JHULQFHVHN��G� 7DYDNEDQ�D�V]HGLPHQWiFLy��YL]HV�pO�KHO\HNEHQ�D�GXUYD�GHWULWXV]�NpS]�GpVpQHN�DUiQ\D�
���$�SURMHNW�WHUYH]pVH�pV�NLYLWHOH]pVH�$� $�GHJUDGiOW�|NRV]LV]WpPD��VWUXNW~UiMD�pV�IXQNFLyMD��gNROyJLDL�GLDJQy]LV�%� $�UHKDELOLWiFLy�PyGV]HUHLQHN�PHJWHUYH]pVH��N|OWVpJEHFVOpV��D�� $�Yt]J\&MW�Q�V]�NVpJHV�OpSpVHN��E� $�WyEDQ�YL]HV�pO�KHO\HQ�PHJWHHQG� OpSpVHN�&�� $� G|QWpVKR]yN� PHJJ\�]pVH�� (QQHN� HV]N|]H� OHKHW� D� P~OWEHOL� pV� MHOHQOHJL� iOODSRW|VV]HKDVRQOtWiVD�� D� MHOHQ� iOODSRW� |VV]HYHWpVH� D� V]�NVpJHV� EHDYDWNR]iVRN� XWiQLiOODSRWWDO�LOO��D�EHDYDWNR]iVRN�HOYpJ]pVH�QpON�O�IHOOpS� M|Y�EHOL�iOODSRWWDO�����YDULiQV�'� $�N|OWVpJYLVHO�N�N|UpQHN�YpJOHJHVtWpVH�
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(� gNROyJLDL�P&V]DNL�LQWp]NHGpVHN�YpJUHKDMWiVD�
���3URMHNW�XWiQL�PRQLWRUR]iV��D�SURMHNW�NLpUWpNHOpVH�$� 3URMHNW�XWiQL�PRQLWRUR]iV�W|EE�pYHQ�iW��D� .�OV� pV�EHOV� WiSDQ\DJWHUKHOpV��E� .pPLDL�pV�IL]LNDL�DGDWRN�J\&MWpVH��D]�pO�YLOiJ�YL]VJiODWD�%� $]�DQDOLWLNXV�DGDWRN�V]LQWp]LVH�

$�NH]HOpVL�WHUYHN�HVHWpEHQ�IRQWRV�DVSHNWXV�D�YL]HV�pO�KHO\�pV�D�Yt]J\&MW� NDSFVRODWD��$N�OV� WHUKHOpV� PHJKDWiUR]y� UpV]H� D� Yt]J\&MW�U�O� V]iUPD]LN�� D� Yt]J\&MW�Q� YpJ]HWWEHDYDWNR]iVRN� MHOHQW�VHQ� PyGRVtWKDWMiN� D� WHUKHOpV� PpUWpNpW�� H]pUW� pUWHOHPV]HU&HQ� D� YL]HVpO�KHO\� UHKDELOLWiFLyMiKR]� V]�NVpJHV� LQWp]NHGpVHN�� EHDYDWNR]iVRN� MHOHQW�V� UpV]H� D� YL]HVpO�KHO\HQ� NtY�O�� D� Yt]J\&MW� WHU�OHWpQ� YpJ]HQG� HO� �%HWWLQHWWL� HW� DO��� ������ 5DSSRUW� HW� DO��������
��������g.2/Ï*,$,�.2&.È=$7%(&6/e6$]� (3$� �(QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\�� 86$�� iOWDO� NRRUGLQiOW�� �����EDQ� LQGXOW�:HWODQGV� 5HVHDUFK� 3URJUDP �:53�� YROW� D]� HOV��� DPHO\� YL]HV� pO�KHO\HN� NH]HOpVpUH�PHJyYiViUD� D]� |NROyJLDL� NRFNi]DWEHFVOpV� HOHPHLW� DONDOPD]WD�� ,QWHJUiOW� NH]HOpVL� WHUYQHNIRJKDWy�IHO��KLV]HQ�D]�pO�KHO\HN�GHJUDGiFLyMD�HOHPH]KHW� pV�pUWpNHOKHW� RO\DQ�PyGRQ�LV��KRJ\PHJOHY� VWUHVV]RURN� D]RQRVtWiViW� N|YHW�HQ� D� VWUHVV]RU�YiODV]� NDSFVRODWRN� PLQ�VpJL� pVPHQQ\LVpJL�PHJKDWiUR]iViW� YpJH]]�N� HO��$� NRFNi]DW� NH]HOpVpQHN� YpJFpOMD� D]�� KRJ\� D� YL]HVpO�KHO\�pUWpNHV�IXQNFLyLQDN�NiURVRGiViW�FV|NNHQpVpW�PLQLPDOL]iOQL�OHKHVVHQ�
���$�NRFNi]DWEHFVOpV�HOHPHL$� NRFNi]DWEHFVOpV� KDJ\RPiQ\RVDQ� QpJ\� HOHPE�O� pS�O� IHO�� ���� D� YHV]pO\� D]RQRVtWiVD�� ���VWUHVV]RU�YiODV]�NDSFVRODWRN�IHOWiUiVD������D]�H[SR]tFLy�EHFVOpVH�pV�����D�NRFNi]DW�MHOOHP]pVH�����iEUD��
����$�YHV]pO\�D]RQRVtWiVD
$� YHV]pO\� D]RQRVtWiVD� D]� DGRWW� KDWiVYLVHO�UH� WpQ\OHJHVHQ� IHQ\HJHWpVW� MHOHQW� VWUHVV]RU� YDJ\VWUHVV]RURN� IHOWiUiViW� MHOHQWL�� ,WW� NHOO�PHJKDWiUR]QL�� PLO\HQ� SRWHQFLiOLV� NiURV� KDWiVW� NpSHVHNRNR]QL�� $]� LURGDORPEDQ� J\DNUDQ� OHKHW� D� IRUUiV� pV� VWUHVV]RU� IRJDOPDNNDO� WDOiONR]QL�KDV]QiODWXN�QpPLNpSS�N|YHWNH]HWOHQ�



��

������)RUUiV$� IRUUiVW DODSYHW�HQ�NpWIpOHNpSSHQ� OHKHW� GHILQLiOQL�� D]� D� �IL]LNDL�� KHO\��DKRQQDQ� D�VWUHVV]RUHUHG��SO��HJ\�V]HQQ\H]� Ji]RNDW�NLERFViWy�NpPpQ\��YDJ\�SHGLJ�D]�D�WHYpNHQ\VpJ��DPHO\QHN�D]HUHGPpQ\HNpSSHQ�D�VWUHVV]RU�OpWUHM|Q��SO��FVDWRUQi]iV��

����iEUD$�NRFNi]DWEHFVOpV�WUDGLFLRQiOLV�HOHPHL
(ONpS]HOKHW��� KRJ\� D� IRUUiV�� DPHO\� HUHGHWLOHJ� D� V]HQQ\H]� DQ\DJRW� NLERFViWRWWD� PiU� QHPOpWH]LN�� YLV]RQW� D� V]HQQ\H]� DQ\DJ� RO\DQ� QDJ\� PHQQ\LVpJEHQ� UDNyGRWW� OH� YDODPLO\HQN|]HJEHQ��KRJ\�PiVRGODJRV�IRUUiVVi�YiOLN��ËJ\�SpOGiXO�D�%DODWRQ�Yt]PLQ�VpJYpGHOPH�NDSFViQKLiED�W|UWpQWHN�HUHGPpQ\HV�LQWp]NHGpVHN�HJ\HV�HXWURIL]iFLyW�RNR]y�WiSDQ\DJIRUUiVRN�NLN�V]|�E|OpVpUH� YDJ\� FV|NNHQWpVpUH�� D]� �OHGpNEHQ� PiU� PHJN|W�G|WW� IRV]IRU� IRO\DPDWRVDQ� ROGyGLNYLVV]D� D� Yt]EH�� iOODQGy� WiSDQ\DJNtQiODWRW� MHOHQWYH�� (EEHQ� D]� HVHWEHQ� D]� �OHGpN� WHNLQWKHW� DIRUUiVQDN�(O�IRUGXOKDW��KRJ\�XJ\DQD]RQ�VWUHVV]RU�W|EE�IRUUiVEyO�LV�V]iUPD]LN��HEEHQ�D]�HVHWEHQ�H]HNHWLV�EH�NHOO�D]RQRVtWDQL�pV�MHOOHPH]QL��$�IRUUiVRN�N|]|WW�OHKHW�DQWURSRJpQ�pV�WHUPpV]HWHV�LV�

$�YHV]pO\�D]RQRVtWiVD�x 0LO\HQ� NiURV� KDWiVRNDW� NpSHV� DYL]VJiOW�VWUHVV]RU�RNR]QL"x 0LN� D� OHJIRQWRVDEE� MHOOHP]�L�DPLN�|VV]HI�JJpVEH�KR]KDWyN�H]HNNHOD�KDWiVRNNDO"
6WUHVV]RU�YiODV]�NDSFVRODWRN�x 0LO\HQ�PHQQ\LVpJL�|VV]HI�JJpVtUKDWy�OH�D�VWUHVV]RU�pV�D]�iOWDODNLYiOWRWW�KDWiV�N|]|WW"

$]�H[SR]tFLy�EHFVOpVH�x $� YL]VJiOW� N|U�OPpQ\HN� N|]|WWPHNNRUD� H[SR]tFLy� iOO� IHQQ� YDJ\YiUKDWy"��([SR]tFLy�D�VWUHVV]RU�pV�DKDWiVW� HOV]HQYHG� HJ\�WWHVHO�IRUGXOiVD�YDJ\�NRQWDNWXVD��

$�NRFNi]DW�MHOOHP]pVH�x $�EHFV�OW�H[SR]tFLy�pV�D]�LVPHUWVWUHVV]RU�YiODV]� NDSFVRODWRNI�JJYpQ\pEHQ� PHNNRUD� D� NiURVKDWiV�YDOyV]tQ&VpJH"x 0LO\HQ� EL]RQ\WDODQViJLWpQ\H]�N�OpSWHN�IHO�D]�HO�]� KiURPOpSpV�VRUiQ"



��

������6WUHVV]RURN'HILQtFLy� V]HULQW� D�VWUHVV]RU�RO\DQ�NpPLDL�� IL]LNDL�YDJ\�ELROyJLDL� HQWLWiV�� DPHO\� NiURV� KDWiVWYiOW�NL��86(3$��������
��������.pPLDL��IL]LNDL�pV�ELROyJLDL�VWUHVV]RURN$]� |NROyJLDL� NRFNi]DWEHFVOpV� OHJJ\DNUDEEDQ� NpPLDL� VWUHVV]RURNNDO�� H]HN� PHJOHY� YDJ\SRWHQFLiOLV� KDWiViYDO� IRJODONR]LN�� eYU�O�pYUH� W|EE� PLOOLy� WRQQD� WHUPpV]HWHV� pV� V]LQWHWLNXVYHJ\L� DQ\DJ� NHU�O� D� N|UQ\H]HWEH�� (QQHN� QDJ\� UpV]H� PiV� YHJ\�OHWHNNp�� YpJ�O� SHGLJ� V]pQ�GLR[LGGi�DODNXO�iW�D�IL]LNDL��NpPLDL�pV�ELROyJLDL�IRO\DPDWRN�NRPSOH[�KiOyMiQ�NHUHV]W�O�$� IL]LNDL� VWUHVV]RURN N|]|WW�PHJ� NHOO� HPOtWHQL� SO�� D� ]DM�� YDJ\�K�WHUKHOpVW�� LOO�� RO\DQ� MHOOHJ&EHDYDWNR]iVRNDW�� DPHO\HN� D]� pO�KHO\� V]HUNH]HWpW� YiOWR]WDWMiN�PHJ�� ,O\HQHN�OHKHWQHN� SO�� HJ\WHU�OHWHQ�NLDODNtWRWW�FVDWRUQiN��Y|OJ\]iUy�JiWDN��8J\DQFVDN�IL]LNDL�VWUHVV]RUQDN�WHNLQWKHW���KDHJ\�|NRV]LV]WpPD�HJ\HV�pO� HOHPHLW�N|]YHWOHQ�O�HOWiYROtWMXN��SO��KDODNDW�NLIRJXQN��$�]DM�pV�K�WHUKHOpV�HOV�VRUEDQ�N|]YHWOHQ�O�KDW��$]�pO�KHO\�V]HUNH]HWpW�PHJYiOWR]WDWy�WpQ\H]�NXJ\DQDNNRU� HOV�VRUEDQ� N|]YHWHWW� KDWiVRNDW� LQGXNiOQDN�� DPHO\HNHW� HOpJ� QHKp]� EHFV�OQL�� (J\pO�KHO\HW� iWV]HO� ~M� ~W� SO�� RO\DQ�EDUULHU� �DNDGiO\�� OHKHW� HJ\HV�� NRUOiWR]RWW�PR]JiVNpSHVVpJ&iOODWRN� V]iPiUD�� DPHO\HQ� QHP� WXGQDN� iWNHOQL�� ,O\HQ� PyGRQ� D� SRSXOiFLy� V]pWGDUDEROyGLN�DPHO\�NiURV�KDWiVVDO� OHKHW� W|EEHN�N|]|WW�D�SRSXOiFLyIUDJPHQWXPRN�JpQGLYHU]LWiViUD��KRVV]~WiYRQ� D]� pOHWNpSHVVpJpUH�� (J\� FVDWRUQD� QHPFVDN� HJ\V]HU& EDUULHUNpQW� IXQNFLRQiO�� KDQHPPHJYiOWR]WDWMD� D]� HJpV]� WHU�OHW� Yt]Ki]WDUWiViW�� DPHO\� WDUWyV� KDWiVVDO� OHKHW� D� PDJDVDEEYt]LJpQ\& Q|YpQ\HN�SRSXOiFLyLQDN�DODNXOiViUD�(J\HV� pO� HOHPHN� HOWiYROtWiVD� HJ\UpV]W� N|]YHWOHQ� KDWiVVDO� MiU�PDJXNUD� D]� pO� HOHPHNUH�� GHQDJ\RQ�YDOyV]tQ&��KRJ\�HEEHQ�D]�HVHWEHQ�D�N|]YHWHWW�KDWiV�OHV]�D�IRQWRVDEE��5DJDGR]y�KDODNHOWiYROtWiVD� SO�� HXUySDL� WHUPpV]HWHVYt]L� UHQGV]HUHNEHQ� D� SRQW\IpOpN� iOORPiQ\DLQDNQ|YHNHGpVpW� HUHGPpQ\H]L�� H]HN� YLV]RQW� ]RRSODQNWRQ� IRJ\DV]Wy� V]HUYH]HWHN�� $� ]RRSODQNWRQNLIDOiVD�D]�DOJDV]LQW�PHQQ\LVpJL�Q|YHNHGpVpKH]�YH]HW��DPHO\�D]�HXWURIL]iFLyW�J\RUVtWKDWMD�%LROyJLDL� VWUHVV]RURNQDN HJ\� DGRWW� WHU�OHWUH� EHKXUFROW�� YDJ\� V]iQGpNRVDQ� EHWHOHStWHWW� ~Q�H[yWD� V]HUYH]HWHN� PLQ�V�OQHN�� $]� DNDUDWODQXO� EHKXUFROW� iOODWRNDW�� Q|YpQ\HNHW� DGYHQWtYQHNQHYH]]�N��$�����V]i]DG�N|]HSpUH�D]�DGYHQWtY�IDMRN�DUiQ\D�RO\DQ�PpUWpNHW�|OW|WW��KRJ\�QpKiQ\RUV]iJEDQ� N�O|Q� N|]SRQWRNDW� �WXGRPiQ\RV� pV� WHFKQLNDL� V]HPpO\]HWWHO� HOOiWYD�� iOOtWRWWDN� IHOEHKXUFROiVXN� PHJDNDGiO\R]iViUD�� LOO�� D]� HOOHQ�N� YDOy� YpGHNH]pVUH�� $� WHUYV]HU&�� V]iQGpNRVEHWHOHStWpVHN�PpUWpNH� LV� LJHQ� MHOHQW�V��$����� V]��PiVRGLN� IHOpEHQ�YiOW� GLYDWWi�� KRJ\�YDGiV]�HJ\OHWHN�� WiUVDViJRN� YDJ\� pSSHQ� JD]GDJ� PHFpQiVRN� EHWHOHStWpVHNHW� V]HUYH]WHN� pV� YLWWHNYpJKH]�



��

$]� H[yWD� V]HUYH]HWHN� N�O|Q� FVRSRUWMiW� DONRWMiN� D� JHQHWLNDLODJ� PyGRVtWRWW� RUJDQL]PXVRN�*02�N���(]HN�MHOHQW�V�UpV]H�D�ELROyJLDL�YpGHNH]pVEHQ�DONDOPD]RWW�V]HUYH]HW�� ËJ\�SpOGiXO�D%DFLOOXV� WKXULQJLHQVLV VSS�� LVUDHOHQVLV QHY& EDNWpULXPRW� D� ELROyJLDL� V]~Q\RJLUWiVEDQDONDOPD]]iN�� (]� HJ\� RO\DQ� NULVWiO\RV� IHKpUMpW� WHUPHO�� DPHO\� D� V]~Q\RJOiUYD� HPpV]W��UHQGV]HUpEH� MXWYD� D]� HSLWHOLiOLV� VHMWHN� VWUXNWXUiOLV� GHIRUPiFLyMiW� RNR]]D�� tJ\� D� OiUYD� pKHQSXV]WXO�� 7|EE� LO\HQ�� D� IHKpUMH� WHUPHOpVppUW� IHOHO�V� JpQW� VLNHU�OW�PiU� L]ROiOQL�� H]HN� N|]�O� D]HJ\LN� D� FU\,9% JpQ�� $� EDNWpULXPVSyUiN� YLV]RQW� HJ\� YL]HV� N|]HJEHQ� �D� V]~Q\RJOiUYiNWHUPpV]HWHV� pO�KHO\pQ�� KDPDU� OH�OHSHGQHN�� tJ\�PpUJH]� KDWiVXNDW� FVDN� U|YLG� LGHLJ� IHMWKHWLNNL��+D�YLV]RQW�D�NH]HOpVW�W~O�J\DNUDQ�LVPpWOLN�PHJ��IHQQiOO�D�YHV]pO\H�DQQDN��KRJ\�HJ\�PiVLNJpQ�SURGXNWXPD�� HJ\�PDJDVDEEUHQG&HNUH�� N|]W�N� D]� HPEHUHNUH� LV� KHPROLWLNXV�KDWiVVDO�EtUyIHKpUMH�LV�D�N|UQ\H]HWEH�NHU�O��$]�HJ\LN�OHKHWVpJHV�PHJROGiV�D�WR[LQWHUPHOpVpUW�IHOHO�V�FU\,9JpQHN�iW�OWHWpVH�NpNDOJiNED��(]HN��PLYHO�OHEHJQHN�D�Yt]EHQ��KRVV]DEE�LGHLJ�KR]]iIpUKHW�HN�DV]~Q\RJOiUYiN� V]iPiUD� pV� tJ\� PpUJH]� KDWiVXN� LV� NLIHMH]HWWHEE�� (]� PiU� D� J\DNRUODWEDQ� LVNLYLWHOH]KHW� HOMiUiV��6ROWHV�5DN�HW�DO���������
��������(OV�GOHJHV�pV�PiVRGODJRV�VWUHVV]RURN0iVRGODJRV�VWUHVV]RURN�IHOOpSKHWQHN�D]�HOV�GOHJHV�VWUHVV]RU�iWDODNXOiViYDO� �SO�� HJ\�YHJ\�OHWERPOiVDNRU� NHOHWNH]� PHWDEROLWRN��� LOO�� D]iOWDO�� KRJ\� D]� HOV�GOHJHV� VWUHVV]RU� RO\DQ� PyGRQYiOWR]WDWMD�PHJ� D]� |NROyJLDL� HQWLWiV� YDODPHO\� HOHPpW�� KRJ\� D]� D� WRYiEELDNEDQ�VWUHVV]RUNpQWIRJ� IHOOpSQL�� ËJ\� SpOGiXO� D� %DODWRQED� NHU�O� V]HUYHWOHQ� Q|YpQ\L� WiSDQ\DJRN� �1� pV� 3�HOV�GOHJHV� VWUHVV]RUNpQW� HO�VHJtWHWWpN� D� WR[LQWHUPHO� NpNDOJiN� HOV]DSRURGiViW� �PiVRGODJRVVWUHVV]RU��� $� PiVRGODJRV� VWUHVV]RURN� EL]RQ\RV� HVHWHNEHQ� D]� HOV�GOHJHV� VWUHVV]RUQiO� LVIRQWRVDEEDN�OHKHWQHN�
��������6WUHVV]RURN�HJ\PiVUDKDWiVD*\DNRUL�HVHW��KRJ\�HJ\�LG�EHQ�QHP�HJ\��KDQHP�W|EE�VWUHVV]RU� LV�IHQ\HJHW�HJ\�pO� UHQGV]HUW�eSSHQ�H]pUW�QHP�HOHJHQG� HJ\�VWUHVV]RU���HJ\�YiODV]�NDSFVRODWRW�GHILQLiOQL��KDQHP�PHJ�NHOOYL]VJiOQL�� D]� HJ\HV� VWUHVV]RURN� KRJ\DQ� EHIRO\iVROMiN� HJ\PiV� KDWiViW�� +DWKDWQDN�V]LQHUJLVWDPyGRQ��D]D]�HJ\PiVW�IHOHU�VtWYH��GH�OHKHWQHN�DQWDJRQLVWiN�LV��.pW�WR[LNXV�DQ\DJ�KDWiViW�PpJNtVpUOHWHVHQ�LV�OHKHW�YL]VJiOQL��3RO\KRV�HW�DO���������NpW�ELRFLG��D�SHUPHWULQ�pV�D�GLHWLO�WROXDPLG�'((7�� KDODNUD� J\DNRUROW� KDWiViW� YL]VJiOWD�� $� SHUPHWKULQ� HJ\LNH� D� %DODWRQ� WpUVpJpEHQDONDOPD]RWW� V]~Q\RJLUWy� V]HUHNQHN�� $� '((7�� DPHO\� D� 0DJ\DURUV]iJRQ� IRUJDOPD]RWWUHSHOOHQVHN� KDWyDQ\DJD�� D� OHJ~MDEE� YL]VJiODWRN� V]HULQW� D]� gE|O�V]LQGUyPiQDN� QHYH]HWWW�QHWHJ\�WWHV�IHOWpWHOH]HWW�RNR]yMD�YROW��D]�gE|O�KiERU~� LGHMpQ�D�NDWRQiNQiO�pV]OHOW� W�QHWHN��
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$� NpW� V]HU� KDODNQiO� HJ\�WWHVHQ� DONDOPD]YD� LJHQ� V~O\RV� LGHJ�� pV� L]RPUHQGV]HUL� NiURVRGiVWRNR]�
����9pJSRQWRN�NLMHO|OpVH
%iU� HJ\� VWUHVV]RU� YDOyV� |NRV]LV]WpPiNEDQ�� YDOyV� N|UQ\H]HWEHQ� V]iPWDODQ� pO� V]HUYH]HWUHKDWiVW� IHMW� NL� �H]HNHW� QHYH]]�N� UHFHSWRURNQDN��� WHUPpV]HWHVHQ�QLQFV� OHKHW�VpJ�QN�DUUD�� KRJ\YDODPHQQ\L�NHW�YL]VJiOMXN��eSSHQ�H]pUW�V]�NVpJ�YDQ�~Q��YpJSRQWRN�NLMHO|OpVpUH�$]�|NROyJLDL�NRFNi]DWEHFVOpV�YpJSRQWMD� D� QHP�KXPiQ�ELyWD� RO\DQ� pUWpNHVQHN� WDUWRWW� HOHPH�DPHO\HW� YpOHPpQ\�QN� V]HULQW� D� NRFNi]DW� pULQW�� $]� pUWpN� NLIHMH]HWWHQ� DQWURSRFHQWULNXVIRJDORP�� D]� DGRWW� HOHPQHN� RO\DQ� HO�UHOiWKDWy� KDV]QD�� DPHO\HW� D� WiUVDGDORP� UHDOL]iO� pVIHOLVPHU��eSSHQ� H]pUW�� HJ\UpV]W�PLYHO� D]� |NROyJLDL� NRFNi]DWEHFVOpV� DODSYHW�HQ� D� N|UQ\H]HWLG|QWpVKR]yN� V]iPiUD� NpV]�O��PiVUpV]W� SHGLJ� D� NRFNi]DWEHFVOpV� VRUiQ� DONDOPD]DQGy� WHV]WHNNLGROJR]iVD�pV�HOYpJ]pVH�PHJOHKHW�VHQ�UiIRUGtWiV�LJpQ\HV��D�J\DNRUODWEDQ�QLQFV�OHKHW�VpJ�D]pO� UHQGV]HUHN� RO\DQ� HOHPHLW� N|]YHWOHQ�O� LV� ILJ\HOHPEH� YHQQL�� DPHO\HN� D� WiUVDGDORPV]HPSRQWMiEyO�QHP�EtUQDN�IRQWRVViJJDO� �WHKiW�KD�HJ\� WR[LNXV�KDWiV�Yt]L� V]HUYH]HWHNUH�KDW��DYpJSRQW�QHP�PRQGMXN� D�SODQNWRQLNXV NLVUiNRN�DVV]RFLiFLyMD� OHV]�� KDQHP�D]��NHW� IRJ\DV]WyKDODN�� DPHO\HN� VpU�OKHWQHN� N|]YHWOHQ�O�� D� WR[LNXV� KDWiV� UpYpQ�� GH� N|]YHWHWWHQ�� DWiSOiOpNV]HUYH]HWHN�PHJIRJ\DWNR]iVD�PLDWW��$�YpJSRQWRN�NLMHO|OpVpQpO�KiURP�V]HPSRQWQDN�NHOO�pUYpQ\HV�OQL��� gNROyJLDLODJ�UHOHYiQVQDN�NHOO�OHQQLH��D�UHQGV]HU�IRQWRV�MHOOHP]�LW�NHOO�W�NU|]QLH���� eU]pNHQ\QHN� �IRJpNRQ\QDN�� NHOO� OHQQLH� LVPHUW� YDJ\� IHOWpWHOH]HWW� VWUHVV]RURNUD�� $NRFNi]DWEHFVOpV� HOV� Ii]LViEDQ�� DPLNRU� D� VWUHVV]RURN� PpJ� QHP� YDJ\� FVDN� UpV]EHQLVPHUWHN��D]�LO\HQ�YpJSRQWRN�NLYiODV]WiVD�QHKp]VpJHW�RNR]KDW��� $� NRFNi]DWNH]HOpV� FpOMiW� LV� W�NU|]QLH� NHOO�� (]� LVPpW� D]� pUWpN� IRJDOPiYDO� YDQ|VV]HI�JJpVEHQ��OHJ\HQ�RO\DQ��D�WiUVDGDORP�iOWDO�pUWpNHVQHN�WDUWRWW�HOHP��DPHO\��PHJpUL��DEHDYDWNR]iVW��$� NLYiODV]WiVW� N|YHW�HQ� D� YpJSRQW�PHJKDWiUR]iViQDN� DODSYHW�HQ� NpW� HOHPH� YDQ�� (O�V]|U� LVPHJ�NHOO�KDWiUR]QL�D]W�D]�|NROyJLDL�HQWLWiVW��DPHO\�YHV]pO\EHQ�YDQ��(]�MHOHQWNH]KHW�D�ELROyJLDLRUJDQL]iFLy� W|EE� V]LQWMpQ�� OHKHW� HJ\� IDM� �SO�� SLV]WUiQJ��� W|EE� KDVRQOy� IXQNFLyW� EHW|OW� IDM
� $�NRFNi]DWEHFVOpV�YpJSRQWMD�D]�REMHNWXPRW�WHNLQWYH�QDJ\�YDOyV]tQ&VpJJHO�PHJ�IRJ�HJ\H]QLD� NRFNi]DWNH]HOpV� FpOMiYDO� LV�� (]� XWyEEL� XJ\DQDNNRU� PiU� PDJiEDQ� IRJODOMD� D� V]�NVpJHVWHQQLYDOyNDW� LOO�� D]� REMHNWXP� NtYiQW� iOODSRWiUD� LV� XWDO� �D]D]� SO�� YpGHQL� D]� LOOHW� IDMW� YDJ\IDMFVRSRUWRW�� PHJyYQL� YDJ\� UHKDELOLWiOQL� D]� pO�KHO\HW� �� VWE���� PtJ� � PDJD� D� YpJSRQW� LO\HQ



��

FVRSRUWMD� �SO�� UDJDGR]y� KDODN��� HJ\�N|]|VVpJ� �SO��EHQWLNXV� JHULQFWHOHQHN��� HJ\� |NRV]LV]WpPD�SO�� HJ\� Wy�� YDJ\� YDODPLO\HQ� pUWpNHV� pO�KHO\� �SO�� HJ\� OiSUpW��� PDJiQDN� D]� HQWLWiVQDN� DGHILQLiOiViQ�NtY�O�XJ\DQDNNRU�PHJ�NHOO�KDWiUR]QL�D]W�D� MHOOHP]�MpW� �DWWULEXWXPiW���DPHO\HW�DNRFNi]DW�pULQW��(]HQ�PHJIRQWROiVEyO�YL]VJiOKDWMXN�D�PRUWDOLWiV��Q|YHNHGpV�IHMO�GpV��YDODPLQWV]DSRURGiV�PHJYiOWR]iViW��=HHPDQ�pV�*LOIRUG��������7|EE�VWUHVV]RU�HVHWpEHQ�LV�NLMHO|OKHW� HJ\�RO\DQ�YpJSRQW��DPHO\�PHJIHOHO�HQ�UHDJiO�D]�HJ\HVVWUHVV]RURNUD�� ,O\HQNRU� DUUD� NHOO� �J\HOQL�� KRJ\� D� YpJSRQWRW� pUW� KDWiVRN� XJ\DQDEEDQ� D]HJ\VpJEHQ� OHJ\HQHN� NLIHMH]KHW�N� �SO�� DGRWW� NRURV]WiO\~� KDODN� HJ\HGV]iPiQDN� FV|NNHQpVHWR[LFLWiV�� KDOiV]DW� YDJ\� D]� pO�KHO\� PHJV]&QpVH� N|YHWNH]WpEHQ� �%DUQWKRXVH� HW� DO��� ������$PLNRU�HJ\�V]iUD]I|OGL�YDJ\�Yt]L�|NRV]LV]WpPiUD�YDJ\�pO�KHO\UH�W|EE�VWUHVV]RU�KDWiViYDO�NHOOV]iPROQL��QDJ\�YDOyV]tQ&VpJJHO� W|EE�RO\DQ�YpJSRQWRW�NHOO�NLMHO|OQL�� DPHO\HN�D� V]yEDQ� IRUJyUHQGV]HUW� pV� D� EHQQH� ]DMOy� |NROyJLDL� IRO\DPDWRNDW� PHJIHOHO�HQ� NpSYLVHOLN�� 7|EE� YpJSRQWNLMHO|OpVH�D]pUW�LV�FpOUDYH]HW� OHKHW��PHUW�HONpS]HOKHW� RO\DQ�KDWiV��DPHO\�D]�HJ\LN�YpJSRQWRWN|]YHWOHQ�O��D�W|EELW�YLV]RQW�N|]YHWYH��D]�DGRWW�YpJSRQW�PHJYiOWR]WDWiViYDO�EHIRO\iVROMD�$� NRFNi]DWEHFVOpV� YpJSRQWMiWyO� PHJ� NHOO� N�O|QE|]WHWQ�QN� D� WHV]W� YpJSRQWMiW�� $NRFNi]DWEHFVOpV�YpJSRQWMD� �WHKiW�D�NLYiODV]WRWW�N|UQ\H]HWL�HOHPUH�YRQDWNR]y�NRFNi]DW�� OHKHWHJ\�pUWpNHV��KDOiV]KDWy�KDOIDM�iOORPiQ\iQDN�FV|NNHQpVH��SpOGiXO�HJ\�KHUELFLG�N|YHWNH]WpEHQ�$� NRFNi]DW� PpUWpNpQHN� PHJKDWiUR]iViUD� YDODPLO\HQ� LQGLNiWRUW� YiODV]WXQN�� HJ\� RO\DQWHV]WRUJDQL]PXVW�� DPHO\HQ� ODERUDWyULXPL� N|U�OPpQ\HN� N|]|WW� HOYpJH]KHW�QN� HJ\� PHJIHOHO�|NRWR[LNROyJLDL�WHV]WHW��(EEHQ�D]�HVHWEHQ�D�WHV]W�YpJSRQWMD�D�WR[LFLWiVUD�YRQDWNR]y��N|QQ\HQPpUKHW� SDUDPpWHU�OHV]��D]�/&�� pUWpN�
����6WUHVV]RU�YiODV]�NDSFVRODWRN
$�VWUHVV]RU�YiODV]�NDSFVRODWRN�IHOWiUiViKR]�WHUPpV]HWHVHQ�HOHQJHGKHWHWOHQ�DQQDN�D]�LVPHUHWH�HJ\� DGRWW� VWUHVV]RU� PLO\HQ� KDWiVW� YiOW� NL� D� KDWiVYLVHO� UHQGV]HU� �UHFHSWRU�� DGRWW� V]LQWMpQ�%L]RQ\RV� RN�RNR]DWL� |VV]HI�JJpVHN� �VWUHVV]RU�YiODV]� UHDNFLyN�� VSHFLILNXVDN�� %L]RQ\RVVWUHVV]RURN� W|EEIpOH� N|]YHWOHQ� YiODV]W� LV� NLYiOWKDWQDN�� XJ\DQDNNRU� HVHWOHJ� HJ\� N|]YHWOHQYiODV]� NLYiOWiViYDO� RO\DQ� OiQFUHDNFLyW� LQGtWDQDN� HO�� DPHO\QHN� VRUiQ� D]� pV]OHOW� N|]YHWHWWYiODV]RN�V]iPD�LV�PHJVRNV]RUR]yGLN��)RUGtWYD�LV�LJD]��DGRWW�KDWiVW�W|EE�VWUHVV]RU�LV�NLYiOWKDW�DPHO\HN�QDJ\RQ�J\DNUDQ�HJ\PiVVDO�V]LQHUJLVWD�PyGRQ�KDWQDN�

V]HPSRQWEyO�VHPOHJHV�
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$� VWUHVV]RU� �� YiODV]� UHDNFLyN� HOV�VRUEDQ� DNNRU� pUWHOPH]KHW�N�� KD� YDODPHO\LN� VWUHVV]RUGRPLQiQV�YDJ\�KD�PpUWpNH�HJ\pUWHOP&HQ�pV�HON�O|QtWYH�LV�PHJiOODStWKDWy��%LUNHWW�pV�5DSSRUW�������$]� pO�YLOiJEDQ� KLHUDUFKLNXVDQ� HJ\PiVUD� pS�O� RUJDQL]iFLyV� V]LQWHNHW� N�O|QtWKHW�QN� HO�(]HNHQ� D� V]LQWHNHQ� HJ\UH� ERQ\ROXOWDEEi� YiOy� V]DEiO\R]y� WHYpNHQ\VpJ� pUYpQ\HV�O�� $V]HUYH]�GpVL�V]LQWHNHW�KiURP�I� FVRSRUWED�VRUROMXN��� HJ\HG�DODWWL��LQIUDLQGLYLGXiOLV���D�PROHNXOiULV��VHMWHV��V]|YHWL�pV�D�V]HUYHN�V]LQWMH��� HJ\HGL��LQGLYLGXiOLV���� HJ\HG� IHOHWWL� �V]XSUDLQGLYLGXiOLV��� SRSXOiFLyN�� SRSXOiFLyNROOHNWtYXPRN�� WiUVXOiVRN� pV� DELRV]IpUD�V]LQWMH�$]� |NROyJLDL� NRFNi]DWEHFVOpV� V]HPSRQWMiEyO� H]HN� D� V]LQWHN� QHP� HJ\IRUPiQ� IRQWRVDN�� $OHJDODFVRQ\DEE�V]LQW��DPHO\HW�YL]VJiOKDWXQN��D]�HJ\HG��EiU�D�N|UQ\H]HWL�KDWiVRN�WHUPpV]HWHVHQMHOHQWNH]KHWQHN� D]� HJ\HG� DODWWL� V]LQWHNHQ� �VHMW�� pV� V]|YHWL� NiURVRGiVRN��HWF���� 8J\DQDNNRUPpJLV�D]�HJ\HG�D]�D]�HJ\VpJ��DPHO\�N|UQ\H]HWpYHO�N|]YHWOHQ�NDSFVRODWEDQ�iOO��$�J\DNRUODWEDQDONDOPD]RWW�|NRWR[LNROyJLDL�WHV]WHN�LV�]|PPHO�D]�HJ\HGHN�UHDNFLyLW�PLQ�VtWLN�$]� HJ\HGHN� YLV]RQW�� pOHWWDUWDPXN� U|YLGVpJH� PLDWW� QHP� MHOHQWLN�� QHP� MHOHQWKHWLN� DNRFNi]DWEHFVOpV�YpJSRQWMiW��$�SRSXOiFLyN�NpSYLVHOLN�D]W�D]�|NROyJLDL�HJ\VpJHW��DPHO\�HPEHULQp]�SRQWEyO�LV�KRVV]~�pOHWWDUWDP~��J\DNRUODWL�V]HPSRQWEyO�PHJYDOyVtWKDWy�D�YpGHOPH�pV�H]pUWWpQ\OHJHVHQ� YpJSRQWNpQW� NLMHO|OKHW��� $� SRSXOiFLyN� XJ\DQDNNRU� QHP� YDODPLIpOH� YiNXXPEDQpOQHN�� W|EE� PiV� SRSXOiFLyYDO� HJ\�WW� WiUVXOiVRNDW�� ELRF|Qy]LVRNDW� DONRWQDN�� DPHO\EHQ� D]HJ\�WW� pO� SRSXOiFLyN� HJ\PiVVDO� ERQ\ROXOW� NDSFVRODWEDQ�iOOQDN�� WiSOiONR]iVL� pV�NRPSHWtFLyVLQWHUDNFLyN� UpYpQ�� 9pJ�O� D� WiUVXOiV� QHP� YRQDWNR]WDWKDWy� HO� pO�KHO\pW�O�� DWWyO� D� IL]LNDLN|UQ\H]HWW�O�� DPHO\EHQ�pO��$]�|NRV]LV]WpPD� V]LQW& NRFNi]DWEHFVOpV� VRUiQ�QHPFVDN� D]RNDW� DVWUHVV]RURNDW�WXGMXN�ILJ\HOHPEH�YHQQL��DPHO\HN�D]�pO�OpQ\HNHW�N|]YHWOHQ�O�NiURVtWMiN��KDQHPD]RNDW� LV�� DPHO\HN� N|]YHWYH�� D]� pO�KHO\� YDODPLO\HQ� IL]LNDL�NpPLDL� SDUDPpWHUpQHNPHJYiOWR]WDWiVD� UpYpQ�KDWQDN��(UUH�D]�HJ\LN� OHJHJ\V]HU&EE�SpOGD�D� WDODM�S+�YiOWR]iVD� VDYDVOHUDNyGiV�N|YHWNH]PpQ\HNpSSHQ�$]�|NROyJLDL�NRFNi]DWEHFVOpV�HJ\LN�OpQ\HJH�WHKiW��KRJ\�D�KXPiQ�NRFNi]DWEHFVOpVW�O�HOWpU�HQ�HJ\� DGRWW� VWUHVV]RU� KDWiViW� QHP� HJ\�� KDQHP� W|EE� IDMUD� NHOO� YL]VJiOQLD� �=HHPDQ� pV�*LOIRUG�������$�VWUHVV]RU�YiODV]�NDSFVRODWRN�IHOWiUiVD�QHP�NRUOiWR]yGLN�D�NLYiOWRWW�KDWiV�OHtUiViUD��KDQHP�DPHQQ\LVpJL�PHJKDWiUR]iV�LV�IRQWRV�HOHPH��(]�DODWW�D]W�pUWM�N��KRJ\�OHKHW�VpJ�V]HULQW�PHJ�NHOO
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����iEUD+LSRWHWLNXV� VWUHVV]RU�YiODV]� J|UEpN� LG�EHOL� OHIXWiVD�� $� IXQNFLy� LQGLNiWRUD� OHKHW� SO�� ELRGLYHU]LWiV�YDODPLO\HQ� Yt]PLQ�VpJL� SDUDPpWHU�� WHU�OHW��HWF��$]� �D�� iEUiQ� D�VWUHVV]RU� IHQQiOOiVD� HVHWpQ� D� IXQNFLyEDQURKDPRV� FV|NNHQpV� N|YHWNH]LN� EH�� $� �E�� pV� �F�� iEUiN� RO\DQ� NDSFVRODWRW� PXWDWQDN� EH�� DKRO� YDODPLO\HQSXIIHUKDWiV� LOO�� D� UHQGV]HU� UH]LOLHQFLiMD� PLDWW� NH]GHWEHQ� QLQFV� IXQNFLyFV|NNHQpV� YDJ\� SHGLJ� FVDNHOKDQ\DJROKDWy�PpUWpN&�����$]�H[SR]tFLy�EHFVOpVH
$]� H[SR]tFLy� D� VWUHVV]RU� pV� D� UHFHSWRU� HJ\�WWHV� HO�IRUGXOiVD� YDJ\� NRQWDNWXVD�� $]� HJ\�WWHVHO�IRUGXOiV� HOV�VRUEDQ� ELROyJLDL� LOO�� IL]LNDL� VWUHVV]RURN� HVHWpEHQ� EtU� MHOHQW�VpJJHO�� +D� HJ\H[yWD�IDMUyO�LVPHUW��KRJ\�My�NRPSHWtFLyV�NpSHVVpJJHO�UHQGHONH]LN��YDODPLQW�WXGMXN�D]W�LV��KRJ\N|UQ\H]HWL� LJpQ\HL� DODSMiQ� PHO\LN� EHQQV]�O|WW� IDMW� V]RUtWKDWMD� NL� D]� pO�KHO\pU�O�� D� NpW� IDMHJ\�WWHV�HO�IRUGXOiVD�HVHWpQ�PiU�H[SR]tFLyUyO�EHV]pOKHW�QN��QLQFV�V]�NVpJ�N|]|WW�N�WpQ\OHJHVIL]LNDL�pULQWNH]pVUH�$�OHJW|EE�VWUHVV]RU��HOV�VRUEDQ�D�YHJ\L�DQ\DJRN��HVHWpEHQ�WpQ\OHJHV�NRQWDNWXV�YDQ�D�VWUHVV]RUpV� D� UHFHSWRU� N|]|WW�� $� NRQWDNWXV� OHKHW� N�OV� LOO�� EHOV��� (J\LN� ROGDOUyO� PHJKDWiUR]]D� DVWUHVV]RUQDN� D� N|]HJEHQ� KR]]iIpUKHW� PHQQ\LVpJH�� D� PiVLN� ROGDOUyO� SHGLJ� D� UHFHSWRUYLVHONHGpVH�� ËJ\�SpOGiXO�D]�pO�OpQ\HN�HONHU�OKHWLN� D]RNDW�D� WHU�OHWHNHW�� WiSOiOpNRW�YDJ\�YL]HWDPHO\HN�V]HQQ\H]HWWHN�$]� H[SR]tFLyW� EHIRO\iVROKDWMiN� DELRWLNXV� pV� ELRWLNXV� WpQ\H]�N�� ËJ\� SpOGiXO� YL]HNEHQV]HQQ\H]HWW� �OHGpN� IHOHWW� HO�IRUGXOKDWQDN� DQR[LNXV� ]yQiN� �DELRWLNXV� SDUDPpWHU��� DPLWHONHU�OQHN�D]��OHGpNE�O� WiSOiONR]y�KDODN�� ,O\HQ�PyGRQ�NRQWDNWXVXN�D� V]HQQ\H]HWW��OHGpNNHOFV|NNHQ��8J\DQDNNRU�KD�HJ\�PHJIHOHO� �QHP�V]HQQ\H]HWW��KiERUtWDWODQ��pO�KHO\pUW�NRPSHWtFLyIRO\LN� �ELRWLNXV� LQWHUDNFLy��� D� YHV]WHV� NLV]RUXOKDW� D� ERO\JDWRWW�� V]HQQ\H]HWW� WHU�OHWUH�� tJ\NRQWDNWXVED�NHU�OKHW�D�V]HQQ\H]� DQ\DJJDO�
����$�NRFNi]DW�MHOOHP]pVH
$�NRFNi]DW�MHOOHP]pVHNRU�D]�HO�]� OpSpVHN�VRUiQ�IHOV]tQUH�NHU�OW�DGDWRNDW�pV�|VV]HI�JJpVHNHWV]LQWHWL]iOMXN�DEEyO�D�FpOEyO��KRJ\�D�NRFNi]DWRW�PHJIHOHO� HJ]DNWViJJDO�PHJKDWiUR]KDVVXN�8J\DQFVDN� HEEHQ� D� Ii]LVEDQ� NHU�O� VRU� D� EL]RQ\WDODQViJL� WpQ\H]�N� pUWpNHOpVpUH�� DEL]RQ\WDODQViJ�PHJDGiViUD�
���3UHGLNWtY�pV�UHWURVSHNWtY�NRFNi]DWHOHP]pV$� NRFNi]DWHOHP]pV� pV� �EHFVOpV� LG�EHOL� LUiQ\iW� WHNLQWYH� NpW� OHKHWVpJHV�PyGRQ� W|UWpQKHW�� tJ\EHV]pOKHW�QN�SUHGLNWtY pV�UHWURVSHNWtY�NRFNi]DWHOHP]pVU�O��$�SUHGLNWtY�NRFNi]DWHOHP]pV�pV��
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EHFVOpV� HJ\� VWUHVV]RU� HJ\� DGRWW�� NLYiODV]WRWW� N|UQ\H]HWL� HOHPUH�� LOO�� UHQGV]HUUH� J\DNRUROWM|Y�EHQL� KDWiViW� tUMD� OH�� $� UHWURVSHNWtY� NRFNi]DWHOHP]pV� D� PiU� PHJOpY� V]HQQ\H]HWWN|UQ\H]HW�YL]VJiODWiEyO�pV�PpUpVpE�O�LQGXO�NL��$�SUHGLNWtY�pV�D�UHWURVSHNWtY�NRFNi]DWHOHP]pVI�EE�MHOOHP]�LW�D�����WiEOi]DW�WDUWDOPD]]D�
+D�HJ\�WHUKHO� IDNWRU��H]HNHW�D]�iOWDOiQRV�J\DNRUODW�V]HULQW�VWUHVV]RUQDN�QHYH]]�N��M|Y�EHQL�IHOWpWHOH]HWW�KDWiViWPLQ�VtWM�N��SUHGLNWtY�NRFNi]DWEHFVOpV���OHKHW�VpJ�YDQ�DUUD��KRJ\�PpJ�D�KDWiV�EHN|YHWNH]WH�HO�WW�yYLQWp]NHGpVHNHWWHJ\�QN�� +D� HJ\� N|UQ\H]HWWHUKHO� IDNWRU� KDWiViW� XWyODJ�� D]D]� PiU� D� KDWiV� EHN|YHWNH]WH� XWiQ� PLQ�VtWM�N�UHWURVSHNWtY�NRFNi]DWHOHP]pV���WHUPpV]HWHVHQ�LO\HQ�yYLQWp]NHGpVHNUH�QLQFV�OHKHW�VpJ��(EEHQ�D]�HVHWEHQ�D�KDWiVN|YHWNH]PpQ\HLQHN�FV|NNHQWpVH�OHKHW�D�FpO��$]�|NROyJLDL�NRFNi]DWEHFVOpV�HEEHQ�D]�HVHWEHQ�DKKR]�IRJ�VHJtWVpJHWQ\~MWDQL�� KRJ\� D]� RN�RNR]DWL� |VV]HI�JJpVHNHW� SRQWRVDQ� IHOWiUMXN�� EL]RQ\tWVXN� pV� D� OHKHW�VpJHNKH]� NpSHVWPHQQ\LVpJLOHJ�LV�PHJKDWiUR]]XN�
����WiEOi]DW$�SUHGLNWtY�pV�UHWURVSHNWtY�NRFNi]DWHOHP]pV�|VV]HKDVRQOtWiVD
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� $� V]y� V]RURV� pUWHOHPEHQ�D� UHWURVSHNWtY�PHJN|]HOtWpV� NRFNi]DWHOHP]pVQHN�PLQ�V�O�� KLV]HQHJ\�PiU�IHQQiOOy�KDWiVW�YL]VJiOXQN��$�EHFVOpV�HEEHQ�D]�pUWHOHPEHQ�HJ\IDMWD�SUHGLNFLy�� %LRPDUNHUHN� HEEHQ� D]� pUWHOPH]pVEHQ� D� WHVWQHGYHNQHN�� VHMWHNQHN� YDJ\� V]|YHWHNQHN� RO\DQPpUKHW{� UHDNFLyL�� DPHO\HN� ELRNpPLDL� YDJ\� VHMWV]LQWHQ� MHO]LN� HJ\� WR[LNXV� DQ\DJQDN� YDJ\
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+$7È69,=6*È/$7+2=|NRWR[LNROyJLDL�WHV]WHN |NRWR[LNROyJLDL�WHV]WHN��YDJ\D]�DGRWW�WHU�OHWHQ�YpJ]HWW�YL]VJiODWRN6RN� HVHWEHQ� HJ\HWOHQ� NRFNi]DWEHFVOpVEHQ� DONDOPD]]XN� PLQGNpW� IDMWD� PHJN|]HOtWpVPyGRW�(]HN� iOWDOiEDQ� QDJ\REE�� OHJDOiEE� |NRV]LV]WpPD� OpSWpN& YL]VJiODWRN�� DKRO� D]� |NRV]LV]WpPiWPiU� HGGLJ� pUW� VWUHVV]RURN� KDWiViW� NHOO� pUWpNHOQ�QN�� XJ\DQDNNRU� DUUD� LV� V]�NVpJ� YDQ�� KRJ\� DM|Y�EHQL�VWUHVV]RURN�KDWiViW�LVPHUM�N��KLV]HQ�H]HN�LV�PHJKDWiUR]]iN�D]�|NRV]LV]WpPD�WRYiEELVRUViW�� -|Y�EHQL� VWUHVV]RU� HEEHQ� D]� HVHWEHQ� QHPFVDN� D� V]y� V]RURV� pUWHOPpEHQ� YHWWN|UQ\H]HWV]HQQ\H]� iJHQV� �SO�� HJ\� Q|YpQ\YpG�V]HU�� OHKHW�� KDQHP� RO\DQ� NH]HOpVL� IRUPD�EHDYDWNR]iV��DPHO\HW�D]�DGRWW�|NRV]LV]WpPD�±�pSSHQ�D�G|QWpVKR]yN�UpYpQ�±�HOV]HQYHG�$]RNQDN� D� SURMHNWHNQHN� D� W~OQ\RPy� UpV]H�� DPHO\HW� YDODPLO\HQ� NRFNi]DWEHFVOpVL� HOMiUiVNLGROJR]iViUD� YDJ\� DONDOPD]iViUD� LQGtWRWWDN�� D� SUHGLNWtY� PHJN|]HOtWpVW� DONDOPD]WD�� (J\UHLQNiEE� HO�WpUEH� NHU�O� XJ\DQDNNRU� DQQDN� D� V]�NVpJV]HU&VpJH�� KRJ\� YDODPLO\HQ� P~OWEHOL�HVHWOHJ� PpJ� PRVW� LV� KDWiVW� J\DNRUOy� V]HQQ\H]�IRUUiV� KDWiViW� pUWpNHOM�N� ±� LO\HQ� WDUWyVV]HQQ\H]�IRUUiVRN� OHKHWQHN� SpOGiXO� HJ\� UHQGH]HWOHQ� KXOODGpNOHUDNy�� D� VDYDV� HV�N� RNR]WDSUREOpPiN�YDJ\�YDODPLO\HQ�SHV]WLFLG�DONDOPD]iVD��$�UHWURVSHNWtY�|NROyJLDL�NRFNi]DWHOHP]pVHVHWpEHQ� WHKiW� PLQGLJ� YDQ� HJ\� YDOyV�� V]HQQ\H]HWW� YDJ\� IHOWpWHOH]KHW�HQ� V]HQQ\H]HWWN|UQ\H]HW�QN��$�V]HQQ\H]HWW�QpPLNpSS�IpOUHYH]HW� NLIHMH]pV��KHO\HVHEE� OHQQH�D]�DQWURSRJpQKDWiV�iOWDO�WHUKHOW�NLIHMH]pVW�DONDOPD]QL��KLV]HQ�HJ\�WHU�OHWHW�QHPFVDN�YHJ\L�V]HQQ\H]pV�pUKHW�KDQHP�PiV�MHOOHJ& WHUKHOpVW�MHOHQW� DQWURSRJpQ�EHKDWiVRN�±�YL]HV�WHU�OHWHN�HVHWpEHQ�SpOGiXO�DYt]HOOiWRWWViJ�PHJYiOWR]WDWiVD�$�NpW�PHJN|]HOtWpV�N|]|WW�D�PiVLN�IRQWRV�N�O|QEVpJ��KRJ\�D]�HO�EEL�±�IHOWpWHOH]KHW�HQ�D]pUW�PHUW�KDJ\RPiQ\RVDEE��EHMiUDWRWW�PHJN|]HOtWpV�±�D]�HVHWHN�QDJ\�UpV]pEHQ�PiU�EHYiOW��J\DNUDQV]DEYiQ\RVtWRWW� PyGV]HUHNNHO� GROJR]LN�� $� UHWURVSHNWtY� NRFNi]DWHOHP]pV� XJ\DQDNNRU� QHPWiPDV]NRGKDW�LO\HQ�VWDQGDUG�HOMiUiVRNUD��VRNNDO�LQNiEE�HJ\HGL�PHJN|]HOtWpVW�NHOO�DONDOPD]QLD�
����3UHGLNWtY�PHJN|]HOtWpV
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����iEUD$�UHWURVSHNWtY�NRFNi]DWHOHP]pV�OHKHWVpJHV�NLLQGXOySRQWMDL
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����$QDOt]LV
$]� DQDOt]LV� VRUiQ� NHOO� HOYpJH]QL� D]� H[SR]tFLy YDODPLQW� D� YiUKDWy� |NROyJLDL� KDWiVRNMHOOHP]pVpW��(QQHN�D��WHUPpNH��D]�H[SR]tFLyV pV�D�VWUHVV]RU�YiODV]�SURILO��$]�H[SR]tFLyV�SURILOD]RQRVtWMD� D� UHFHSWRUW� �D� VWUHVV]RUQDN� NLWHWW� |NROyJLDL� HQWLWiVW��� PHJDGMD� D� IRUUiV�VWUHVV]RU�UHFHSWRU� ~WYRQDODW� �D]D]� DQQDN� D�PyGMiW�� KRJ\DQ� MXW� HO� D�VWUHVV]RU� D� IRUUiVWyO� D� UHFHSWRULJ��YDODPLQW�D]�HJ\�WWHV�HO�IRUGXOiV�YDJ\�NRQWDNWXV�LQWHQ]LWiViW��LOO��WpUEHOL�pV�LG�EHOL�WHUMHGHOPpW�$� IRUUiV� WXODMGRQNpSSHQ� D]� HOV� iOORPiVD� D]� H[SR]tFLyV� ~WQDN�� pSSHQ� H]pUW� D]� H[SR]tFLyMHOOHP]pVpKH]� V]�NVpJHV� D� IRUUiV� EHD]RQRVtWiVD� pV� MHOOHP]pVH� LV� �PiU� DPHQQ\LEHQ� H]OHKHWVpJHV���(]HQNtY�O� V]�NVpJHV� DQQDN� D� N|]HJQHN� D� EHD]RQRVtWiVD� LV�� DPHO\LN� D�VWUHVV]RUOHJHOV� EHIRJDGyMD��0HJKDWiUR]y� WRYiEEi�D]��KRJ\�D]�DGRWW� IRUUiV�D]�DGRWW�VWUHVV]RUW�PLO\HQLQWHQ]LWiVVDO�PLNRU�pV�SRQWRVDQ�KRO�ERFViWMD�NL�$PHQQ\LEHQ�OHKHWVpJHV��D]�H[SR]tFLyW�RO\DQ�HJ\VpJHNEHQ�NHOO�NLIHMH]QL��DPHO\�NRPELQiOKDWyD� KDWiVEHFVOpV� HUHGPpQ\HLYHO�� $]� H[SR]tFLy� DQDOt]LV� VRUiQ� OHKHW�VpJ� Q\tOLN� EHPXWDWQL� DVWUHVV]RURN�WpUEHOL�pV�LG�EHOL�HORV]OiViW�LV��(]�D]�DQDOt]LV�NLWHUMHG�D�PiVRGODJRV�VWUHVV]RURNUDLV��$�WpQ\OHJHV�H[SR]tFLy�MHOOHP]pVpQpO�LV�PHJ�NHOO�DGQL�D�WpU��pV�LG�EHOL�HORV]OiVW��YDODPLQW�D]H[SR]tFLy� LQWHQ]LWiViW�� $PHQQ\LEHQ� W|EE� H[SR]tFLyV� ~W� LV� YDQ�� H]HNHW� OHKHW�VpJ� V]HULQWUDQJVRUROQL�NHOO�IRQWRVViJXN�DODSMiQ�$]�|NROyJLDL�KDWiVRN�MHOOHP]pVHNRU�PHJ�NHOO�DGQL�D]�DGRWW�VWUHVV]RU�iOWDO�NLYiOWRWW�KDWiVRNDW�H]HNHW�D�NRFNi]DWEHFVOpV�YpJSRQWMDLKR]�YDODPLO\HQ�PyGRQ�NDSFVROQL�NHOO��D]D]�PHJ�NHOO�DUUyOJ\�]�GQL��KRJ\�YDOyEDQ�D]RNDW�YiODV]WRWWXN�H�YpJSRQWRNQDN��DKRO�D�NLYiOWRWW�|NROyJLDL�KDWiVWpQ\OHJHVHQ� pU]pNHOKHW���� WRYiEEi� D]W� LV� EHFV�OQL� NHOO�� KRJ\DQ� IRJQDN� D� KDWiVRN� D�VWUHVV]RUN�O|QE|]� V]LQWMHLQ�PHJMHOHQQL��(]�WXODMGRQNpSSHQ�D]�HOYL�PRGHOO�HOOHQ�U]pVH�LV�HJ\EHQ�$]�|NROyJLDL�KDWiVRN�MHOOHP]pVpQHN�IRQWRV�HV]N|]H�D]�|NROyJLDL�YiODV]�DQDOt]LV��(QQHN�VRUiQKiURP�HOHPHW�YL]VJiOXQN������D�VWUHVV]RU�N�O|QE|]� V]LQWMHL�pV�D�KDWiVRN�N|]|WWL�|VV]HI�JJpVW�VWUHVV]RU�YiODV]� DQDOt]LV��� ���� DQQDN� D� YDOyV]tQ&VpJpW�� KRJ\� D� KDWiVRN� D� VWUHVV]RUQDN� YDOyH[SR]tFLy�N|YHWNH]WpEHQ� OpSQHN� IHO� pV� ���� D�PpUKHW� |NROyJLDL�KDWiVRNDW�YDODPLO\HQ�PyGRQpUWHOPH]QL�NHOO�D]RNUD�D�YpJSRQWRNUD��DPHO\HN�N|]YHWOHQ�O�QHP�PpUKHW�N�
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$]�LO\HQ�MHOOHJ& H[WUDSROiFLyN�WHUPpV]HWHVHQ�V]iPRV�EL]RQ\WDODQViJRW�UHMWHQHN�$]� |NROyJLDL� YiODV]� DQDOt]LV� HUHGPpQ\H� D� VWUHVV]RU�YiODV]� SURILO�� (]� iOWDOiEDQ� HJ\� tUiVRVGRNXPHQWXP�� $]� H[SR]tFLyV� pV� D� VWUHVV]RU�YiODV]� SURILO� DODSMiQ� YpJH]KHW� HO� D� NRFNi]DWMHOOHP]pVH�����Ii]LV��
����$�NRFNi]DW�MHOOHP]pVH
(QQHN�VRUiQ�NL�NHOO�WpUQL�D�IHOWHYpVHN�|VV]HJ]pVpUH��D�EL]RQ\WDODQViJRN�pUWpNHOpVpUH��YDODPLQWD]�DQDOt]LV�J\HQJH�pV�HU�V�SRQWMDLQDN�pUWpNHOpVpUH�LV��$�NRFNi]DW�pUWpNHOpVH�W|UWpQKHW�HJ\UpV]WUDQJVRUROiV� IRUPiMiEDQ�� SO�� DODFVRQ\�� N|]HSHV�� PDJDV� NRFNi]DW�� (]� HOV�VRUEDQ� DNNRUDONDOPD]KDWy��KD�D]�H[SR]tFLyUD�pV�YDJ\�KDWiVUD�YRQDWNR]y�DGDWRN�FVDN�NRUOiWR]RWWDQ�iOOQDNUHQGHONH]pVUH� YDJ\� QHKH]HQ� V]iPV]HU&VtWKHW�N�� $PHQQ\LEHQ� D]� H[SR]tFLyUD� pV� D� KDWiVUDV]iPV]HU& DGDWRN� iOOQDN� UHQGHONH]pVUH�� D]� pUWpNHOpV� OHJHJ\V]HU&EE� PyGV]HUH� H]HNKiQ\DGRViQDN�PHJDGiVD��D]D]�D]�H[SR]tFLy�NRQFHQWUiFLy�RV]WYD�D�KDWiV�NRQFHQWUiFLyYDO��$�NRFNi]DW�MHOOHP]pVH�W|UWpQKHW�D�WHOMHV�VWUHVV]RU�YiODV]�J|UEH�DODSMiQ��(QQHN�D]�D]�HO�Q\H�KRJ\� D� NRFNi]DWRW� D� VWUHVV]RU� W|EE� V]LQWMpQ� OHKHW� MHOOHPH]QL�� (]� N�O|Q|VHQ� D]RNQiO� DNRFNi]DWEHFVOpVHNQpO� IRQWRV�� DPLNRU� QHP� SXV]WiQ� DUUyO� YDQ� V]y�� KRJ\� D� V]HQQ\H]�GpV�NRFNi]DW�� PHJKDODGW�H� HJ\� EL]RQ\RV� KDWiUpUWpNHW�� +iWUiQ\� XJ\DQDNNRU�� KRJ\� D]� HO�]�PyGV]HUKH]� KDVRQOyDQ� H]� VHP� YHV]L� ILJ\HOHPEH� D� EL]RQ\WDODQViJL� WpQ\H]�NHW� YDJ\� DPiVRGODJRV�KDWiVRNDW�(EEHQ�D�Ii]LVEDQ�LV�DONDOPD]KDWyN�PRGHOOHN��DPHO\HN�HO�Q\H�HOV�VRUEDQ�D]��KRJ\�D�ÄPL�YDQDNNRU�� KD³� WtSXV~� NpUGpVUH� LV� WXGQDN� YiODV]ROQL�� 8J\DQFVDN� HO�Q\�N�� KRJ\� PiVRGODJRVKDWiVRNDW� LV� ILJ\HOHPEH� OHKHW�YHQQL��7HUPpV]HWHVHQ�D�PRGHOOHN� LO\HQ� MHOOHJ& DONDOPD]iViQiOILJ\HOHPEH� NHOO� YHQQL� PLQGD]RQ� EL]RQ\WDODQViJL� WpQ\H]�NHW�� DPHO\HNNHO� iOWDOiEDQ� DPRGHOONpV]tWpVQpO�V]iPROQL�NHOO�$� NRFNi]DW� MHOOHP]pVHNRU� D]W� LV� EL]RQ\tWDQL� NHOO�� KRJ\� D� YpJSRQWRNEDQ� YiUKDWy� YiOWR]iVRNYDOyEDQ� NiURVDN�� .iURVQDN� HEEHQ� D]� |VV]HI�JJpVEDQ� D]� D� KDWiV� WHNLQWKHW��� DPHO\� D]� DGRWW|NROyJLDL� HQWLWiV� pUWpNHVQHN� WHNLQWHWW� VWUXNWXUiOLV� YDJ\� IXQNFLRQiOLV� MHOOHP]�MpW� YiOWR]WDWMDPHJ�� (KKH]� HO�V]|U� LV� PHJ� NHOO� WXGQL� N�O|QE|]WHWQL� D� VWUHVV]RU� iOWDO� NLYiOWRWW� KDWiVRNDWD]RNWyO�� DPHO\HN� D]� pO� UHQGV]HU� WHUPpV]HWHV� YDULDELOLWiViEyO� DGyGQDN�� (J\HV� SRSXOiFLyNHVHWpEHQ�SpOGiXO�LJHQ�PDJDV�OHKHW�D�WHUPpV]HWHV�IOXNWXiFLy�$�NiURV�KDWiVRN�pUWpNHOpVHNRU�D�N|YHWNH]� NULWpULXPRNDW�NHOO�N|YHWQL�x D�KDWiV�MHOOHJH�pV�LQWHQ]LWiVD�x LG�EHOL�pV�WpUEHOL�QDJ\ViJUHQGMH�
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x UHJHQHUiFLyV�SRWHQFLiO�$� KDWiV� MHOOHJH� HOHP]pVHNRU� YDODPLO\HQ� |NROyJLDL� SDUDPpWHUW� FpOV]HU& PHJDGQL�� SO�Q|YHNHGpV�� UHSURGXNFLy�� PRUWDOLWiV�� VWE�� $� KDWiV� LQWHQ]LWiVD� �PpUWpNH�� QHP� DGKDWy� PHJSXV]WiQ�HJ\�PpU�V]iPPDO��XJ\DQLV�N�O|QE|]� pO� UHQGV]HUHN�N�O|QE|]� PpUWpN& NiURV�KDWiVWNpSHVHN�HOYLVHOQL��/DVV~�Q|YHNHGpV&��ODVVDQ�UHSURGXNiOyGy�QDJ\WHUPHW& Q|YpQ\HN�SRSXOiFLyLOpQ\HJHVHQ� pU]pNHQ\HEEHN� D� UHSURGXNFLyEDQ� EHN|YHWNH]HWW� ����RV� FV|NNHQpVUH�� PLQW� SO�� DJ\RUVDQ�UHSURGXNiOyGy�DOJiN�(QQHN�D�Ii]LVQDN�D]�HOHMpQ�PiU�LVPHUW��PHNNRUD�D]�D�WHU�OHW��DPHO\HQ�D]�H[SR]tFLy�HO�IRUGXOpV� DKRO� D�KDWiV� LV�PHJILJ\HOKHW���$�NRFNi]DW� MHOOHP]pVHNRU� QHP�HOpJ� D]W� ILJ\HOHPEH� YHQQL�PHNNRUD� D]� D]� DEV]RO~W� WHU�OHW�� DKRO� D� KDWiV� pUYpQ\HV�O�� (O�IRUGXOKDW� XJ\DQLV�� KRJ\� RO\DQYLV]RQ\ODJ� NLVHEE� NLWHUMHGpV&�� GH� XQLNiOLV� WHU�OHWHNHW� pU� D� KDWiV�� DPHO\HN� NiURVRGiVD�GHJUDGiFLyMD�NLKDW�HJ\�QDJ\REE�WHU�OHWUH�LV��ËJ\�SpOGiXO�YL]HV�pO�KHO\HN�NiURVRGiVD�D]�HJpV]N|UQ\pN�YDGiOORPiQ\iUD�LV�NLKDW�ÏYDWRVQDN� NHOO� OHQQL� DNNRU� LV�� DPLNRU� HJ\� VWUHVV]RU� iOWDO� NLYiOWRWW� KDWiV� LG�EHOL� OHIXWiViWpUWpNHOM�N��7|EEHN�N|]|WW� WLV]WiEDQ�NHOO� OHQQL� D]]DO��KRJ\�PDJXN�D]�|NROyJLDL� UHQGV]HUHN� LVYiOWR]QDN�LG�EHQ��SpOGiXO�RO\DQ�WHUPpV]HWHV�RNRN�N|YHWNH]WpEHQ��PLQW�D]�pJKDMODW�IRNR]DWRVPHJYiOWR]iVD��(J\�VWUHVV]RU�NLYiOWKDW�RO\DQ�KDWiVW��DPHO\�D]RQQDO�pV]OHOKHW���GH�OHKHWQHN�FVDNKRVV]~� WiYRQ� PHJILJ\HOKHW� N|YHWNH]PpQ\HN�� (O�IRUGXOKDW� D]� LV�� KRJ\� D� VWUHVV]RU� iOWDONLYiOWRWW�KDWiV�FVDN�YDODPLO\HQ�NpVpVVHO�N|YHWNH]LN�EH�$�NiURV�KDWiVRN�LG�EHOL�OHIXWiViQiO�WHUPpV]HWHVHQ�D�UHJHQHUiFLyW� LV�ILJ\HOHPEH�NHOO�YHQQL��$UHJHQHUiFLy� HEEHQ� D]� |VV]HI�JJpVEHQ� DQQDN� D� PpUWpNH�� KRJ\� HJ\� SRSXOiFLy� YDJ\� WiUVXOiVPHQQ\LUH� NpSHV� D� VWUHVV]RU� EHN|YHWNH]WH� HO�WWL� iOODSRWRW�PHJN|]HOtWHQL�� 7HUPpV]HWHVHQ� HJ\UHQGV]HU� VRKD� QHP� IRJ� YDODPLO\HQ� UpJHEEL� iOODSRWUD� WHOMHVHQ� YLVV]DiOOQL�� (]�PiU� FVDN� D]pUWVHP� NpS]HOKHW� HO�� KLV]HQ� PDJXN� D� UHQGV]HUHN� LV� GLQDPLNXVDN�� YDOyV]tQ&OHJ� D� VWUHVV]RUEHN|YHWNH]WH�QpON�O�LV�OHQQH�YDODPLO\HQ�IRN~�YiOWR]iV��eSSHQ�H]pUW�LWW�D�UHJHQHUiFLy�IRJDOPDLQNiEE� YLV]RQ\ODJRV�� RO\DVPLUH� NHOO� JRQGROQL� PLQW� SpOGiXO� HJ\� V]HQQ\H]pV� N|YHWNH]WpEHQNLSXV]WXOW�SRSXOiFLy�~MEyOL�PHJMHOHQpVH��%iUPHQQ\LUH�LV�QHKp]�D�UHJHQHUiFLyW�PLQW�MHOHQVpJHWD�UHQGV]HU�V]HPSRQWMiEyO�pUWHOPH]QL��QDJ\�YDOyV]tQ&VpJJHO�PHJMyVROKDWy��KRJ\�D�UHQGV]HUEHQD� VWUHVV]RU� iOWDO� NLYiOWRWW� KDWiVRN� PHQQ\LUH� UHYHU]LELOLVHN�� ËJ\� SpOGiXO� D� WUySXVL� HV�HUG�NWHU�OHWpQ� D]� HUG�LUWiV�� DPHO\QHN� D� N|YHWNH]PpQ\H� D� J\RUV� WDODMHUy]Ly�� LUUHYHU]LELOLV
� $� UHJHQHUiFLy� HEEHQ� D]� pUWHOHPEHQ� D� WHUPpV]HWHV� IRO\DPDWRNUD� YRQDWNR]LN�� $NRFNi]DWNH]HOpV� VRUiQ� PHJYDOyVtWRWW� WXGDWRV� EHDYDWNR]iVRN� D� UHKDELOLWiFLy�� UHNRQVWUXNFLyIRJDOPiED�WDUWR]QDN�
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YiOWR]iVQDN� WHNLQWKHW��� (J\� IRO\yED� W|UWpQ� V]HQQ\Yt]NLERFViWiV� XJ\DQDNNRU� �WHUPpV]HWHVHQHJ\�EL]RQ\RV�KDWiULJ��UHYHU]LELOLV�%iU� D� KiURP� Ii]LV� HJ\PiVW� LG�UHQGL� VRUUHQGEHQ� N|YHWL��PLQW� DKRJ\� D]� iEUD� LV�PXWDWMD�� YDQOHKHW�VpJ�YLVV]DFVDWROiVUD��D�VpPD�YLV]RQ\ODJ�UXJDOPDV�� ËJ\�SpOGiXO�D]�DQDOt]LV� VRUiQ�NDSRWWHUHGPpQ\HN��N|YHWNH]WHWpVHN�DODSMiQ�OHKHW�PyGRVtWDQL�D�SUREOpPDIHOYHWpVW�YDJ\�V]�NVpJ�OHKHW~MDEE�DGDWRN�J\&MWpVpUH�LV�
����$ONDOPD]iV
$]� DOJRULWPXV� DONDOPD]KDWyViJiW� RO\DQ� WHU�OHWHNUH� LV� WHV]WHOWpN�� DPHO\HN� QHP� WDUWR]QDN� DNODVV]LNXV� |NROyJLDL� NRFNi]DWEHFVOpV� WpPDN|UpEH� ±� W|EEHN� N|]|WW� YL]HV� pO�KHO\HN� NDSFViQIHOPHU�O� SUREOpPiN�HOHP]pVpUH�pV�NH]HOpVpUH�LV������EDQ� D]� (3$� �� SURWRWtSXV� MHOOHJ& Yt]J\&MW� V]LQW& |NROyJLDL� NRFNi]DWEHFVOpVWIRO\WDWRWW�OH��PpJKR]]i�PHJOHKHW�VHQ�HOWpU� WHU�OHWHNHQ��&(15���������$�YiODV]WiV�D]pUW�HVHWWD�Yt]J\&MW�NUH��PHUW�x H]HN�WHUPpV]HWHV�JHRPRUIROyJLDL�HJ\VpJHN��PHJKDWiUR]KDWy�KDWiUYRQDODNNDO�x D� UDMWXN� iWIRO\y� IHOV]tQL� YL]HN� WXODMGRQNpSSHQ� |VV]HJ\&MWLN� D� V]HQQ\H]�GpVHNHW�� tJ\OHKHW�VpJ�Q\tOLN�D�VWUHVV]RURN�HJ\�WWHV�pV�NXPXODWtY�KDWiViW�YL]VJiOQL�x D� Yt]J\&MW�N|Q� WDOiOKDWy� |NRV]LV]WpPiN�PpUHWH� LJHQ� WiJ� KDWiURN� N|]|WW� YiOWR]LN�� WHKiW� DSUREOpPiWyO�I�JJ�HQ�NL�OHKHW�D]�HJpV]�Yt]J\&MW�W��LOO��HQQHN�HJ\�UpV]pW�MHO|OQL�x D� QDJ\� Yt]J\&MW�N� W|EE� N|]LJD]JDWiVL� HJ\VpJUH� LV� NLWHUMHGKHWQHN�� tJ\� D]� H]HN� N|]|WWLNRRSHUiFLy�YiOLN�V]�NVpJHVVp�x D�WLV]WD�Yt]�HJ\UH�LQNiEE�IHOpUWpNHO�G� NRUOiWR]y�IRUUiVVi�YiOLN��PLQG�D�N|]YHWOHQ�HPEHULKDV]QiODW��PLQG�D]�|NRV]LV]WpPiN�IHQQPDUDGiVD�V]HPSRQWMiEyO�
���$�3pFVHO\L�PHGHQFH�YL]HV�pO�KHO\HLUH�YpJ]HWW�|NROyJLDL�NRFNi]DWHOHP]pVpV��EHFVOpV$� 3pFVHO\L�PHGHQFH� D� 'XQiQW~OL�N|]pSKHJ\VpJ� QDJ\WiMRQ� EHO�O� D� %DNRQ\YLGpN� N|]pSWiMUpV]pW�NpSH]� %DODWRQ�IHOYLGpN�pV�NLVPHGHQFpL�NLVWiMFVRSRUW�UpV]H��(�V]XEUpJLyQN�HJ\LN�OHJMHO�OHP]�EE�UpV]H�D�3pFVHO\L�PHGHQFH�NLVWiM�$�PHGHQFH�MHOOHJpW�WHNLQWYH�NXOW~UWiM��$UFXODWiW�HOV�VRUEDQ�D�V]�O�P&YHOpV�DGMD�PHJ��DPHO\�DPHGHQFH�pV]DNL�SHUHPpQ�K~]yGy�V]HOtG�ODQNiNUD�MHOOHP]���7XGMXN��KRJ\�PiU�D�����V]i]DGWyONH]GYH� YROWDN� LWW� V]�O�VNHUWHN�� $� P&YHOW� WHU�OHWHN� PHOOHWW� D� PHGHQFpQHN� YLV]RQ\ODJ� NLV
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KiQ\DGiW� WHV]LN� NL� D� WHUPpV]HWHVQHN� WHNLQWKHW� pO�KHO\HN� PDUDGYiQ\DL�� N|]|WW�N� D� YL]HVpO�KHO\HN�$�WHU�OHW�NHOHWL�UpV]H�Yt]IRO\iVRNEDQ�JD]GDJDEE��tJ\�SDWDNMDL�PHQWpQ�W|EE�KHO\HQ�WDOiOKDWXQNPDQDSViJ� PiU� ULWNDViJQDN� V]iPtWy� YHJHWiFLyNDW�� PLQW� D� NLV]iUDGy� OiSUpWHN�� PH]RILONDV]iOyUpWHN�� IRUUiVOiSRN� pV� PDJDVViVRV� pO�KHO\HN�� (]HN� D� WHU�OHWHN� D� QHGYHVVpJNHGYHO�YpGHWW�IDMRN�SRWHQFLiOLV�pO�KHO\HL��PHO\HNHW�D�NLV]iUDGiV�pV�D]�HOQiGDVRGiV�IHQ\HJHW������iEUD��$]�LWW�WDOiOKDWy�ERWDQLNDL�pUWpNHN�N|]�O�PLQGHQNpSS�HPOtWpVUH�PpOWy�D�PRFViUL�NRVERU��2UFKLVOD[LIORUD� VVS�� SDOXVWULV��� PRFViUL� Q|V]�I& �(SLSDFWLV� SDOXVWULV��� K~VV]tQ& XMMDVNRVERU�'DFW\ORUKL]D�LQFDUQDWD��$�PHGHQFpW�������DXJ����pQ�WiMYpGHOPL�N|U]HWWp�Q\LOYiQtWRWWiN��PDMG�XJ\DQH]HQ�pY�V]HSW�����pQ�PHJDODNXOW�D�%DODWRQ�IHOYLGpNL�1HP]HWL�3DUN��DPHO\QHN�D�PHGHQFH�NH]GHWW�O� IRJYD�UpV]H�����iEUD��

����iEUD(J\�3pFVHO\�N|UQ\pNL�YL]HV�pO�KHO\�±�PpJ�YLV]RQ\ODJ�pULQWHWOHQ
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����iEUD$�3pFVHO\L�PHGHQFH
$�YL]HV�pO�KHO\HN�YpGHOPpW�QHPFVDN�D�%DODWRQ�IHOYLGpNL�1HP]HWL�3DUN� ,JD]JDWyViJDWDUWMD�IRQWRVQDN��KDQHP�PHJHPOtWpVUH�NHU�OW�D�9HV]SUpP�0HJ\HL�gQNRUPiQ\]DW�PHJEt]iViEyONpV]�OW� 9HV]SUpP� 0HJ\H� 7HU�OHWUHQGH]pVL� 7HUYH� 7HU�OHWUHQGH]pVL� 3URJUDP� FtPHQ|VV]HiOOtWRWW� DQ\DJEDQ� LV�� (V]HULQW� HJ\UpV]W� iOWDOiQRVDQ� ³D� ELRGLYHU]LWiV� YpGHOPpW� PLQGHQiJD]DWQDN�� |QNRUPiQ\]DWQDN� EL]WRVtWDQL� NHOO� D� PDJD� HV]N|]HLYHO´�� PiVUpV]W� NLIHMH]HWWHQ� DYL]HV�pO�KHO\HNUH�YRQDWNR]yDQ�´(O�NHOO�pUQL��KRJ\�D�WHUPpV]HWHV�pV�WHUPpV]HWN|]HOL�iOODSRWRWPHJ�U]|WW� YL]HV� pO�KHO\HN� WHU�OHWDUiQ\iQDN� FV|NNHQpVH� PHJiOOMRQ�� )RO\DPDWRV� Yt]XWiQ�SyWOiVVDO� JRQGRVNRGQL� NHOO� D� NLV]iUDGW� YDJ\� NLV]iUDGiVVDO� YHV]pO\H]WHWHWW� YL]HV� pO�KHO\HNUHKDELOLWiFLyMiUyO�´(QQpO�PpJ�UpV]OHWHVHEEHQ�UHQGHONH]LN�9HV]SUpP�0HJ\H�.|UQ\H]HWYpGHOPL�3URJUDPMD��.*,��������DPHO\�D�V]�NVpJHV�LQWp]NHGpVHNUH�LV�NLWpU��(V]HULQW�x *RQGRVNRGQL� NHO� D� V]iUD]RGiV� pV� HXWURIL]iFLy� PLDWW� N�O|Q|VHQ� YHV]pO\H]WHWHWW� Yt]WHUHN�YL]HV�pO�KHO\HN�pO�YLOiJiQDN�PHJ�U]pVpU�O�x $�YL]HV�pO�KHO\HN�IHQQPDUDGiViKR]�EL]WRVtWDQL�NHOO�D]�|NROyJLDL�Yt]NpV]OHWHW�x )RJODONR]QL�NHOO�D�PHJ\H�YL]HV�pO�KHO\HLQHN�NDWDV]WHUH]pVpYHO��RV]WiO\R]iViYDO��/HKHW�VpJV]HULQW�NH]HOpVL�WHUYHNHW�NHOO�H]HNUH�NLGROJR]QL�x $�YL]HV�pO�KHO\HN�UHNRQVWUXNFLyMD��IHQQWDUWiVD�NLHPHOW�WHUPpV]HWYpGHOPL�pV�Yt]�J\L�IHODGDWNHOO�KRJ\�OHJ\HQ�
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$� PHGHQFH� SUREOpPiMD� PHJOHKHW�VHQ� J\DNRUL� KD]DL�� V�W� HXUySDL� YLV]RQ\ODWEDQ� LV�� RO\DQWHU�OHWHQ�NHOO�pO�KHO\HNHW�PHJ�UL]QL��DKRO�D�WiMKDV]QiODW�PiU�UpJyWD�LQWHQ]tY�pV�HEE�O�DGyGyDQNLVHEE�QDJ\REE�PpUY& N|UQ\H]HWV]HQQ\H]pVVHO� NHOO� V]iPROQL�� (]HN� D� YL]HV� IROWRN� PLQWHJ\V]LJHWHNNpQW�PDUDGWDN�IHQQ�D�PH]�JD]GDViJL�P&YHOpV�DOi�YRQW�WHU�OHWHNHQ�$]�LO\HQ�pO�KHO\HN�NH]HOpVpUH��IHQQWDUWiViUD�V]ROJiOy�MDYDVODWRNQDN�V]iPROQL�NHOO�D]]DO��KRJ\OHJIHOMHEE� HJ\� My� NRPSURPLVV]XP� V]�OHWKHW� D� WHUPpV]HWYpGHOPL� pUGHNHN� pV� D� WiMKDV]QiODWN�O|QE|]� IRUPiL� N|]|WW�� $� NRPSURPLVV]XP� HJ\LN� OHKHWVpJHV� IRUPiMD� D]RNQDN� DVWUHVV]RURNQDN�D�NLN�V]|E|OpVH��FV|NNHQWpVH�YDJ\�KDWiViQDN�PyGRVtWiVD��DPHO\HN�D�WHU�OHWHWNRPRO\DQ� IHQ\HJHWLN�� DPHO\HN� D� WiMKDV]QiODWEyO� DGyGQDN� pV� DPHO\HN� PLWLJiOiVD� D]HUHGHQG�HQ�PH]�JD]GDViJL�WiMKDV]QiODWRW�LV�OHKHW�Yp�WHV]L�(]�D�NRFNi]DWDODS~�NH]HOpVL�VWUDWpJLD�HOV� SLOODQWiVUD�QHKH]HQ�V]RUtWKDWy�EH�D�YL]HV�pO�KHO\HNNH]HOpVpUH� YRQDWNR]y� *�UL�IpOH� IRJDOPL� NHUHWHN� N|]p� �OG�� ���� IHMH]HW��� /HV]QHN� RO\DQVWUHVV]RURN��DPHO\HNHW�D]pUW�V]�QWHW�QN�PHJ�YDJ\�D]pUW�FV|NNHQW�QN��KRJ\�D]�pO�KHO\�WRYiEELGHJUDGiFLyMiW� PHJHO�]]�N�� D]D]� D� MHOHQOHJL� iOODSRWRW� �UL]]�N� PHJ� �NRQ]HUYiFLy��� /HV]QHNRO\DQ�VWUHVV]RURN�YLV]RQW��DPHO\HN�NLN�V]|E|OpVpYHO��FV|NNHQWpVpYHO�iOODSRWMDYXOiVW� LGp]�QNHO���DPHO\�YLV]RQW�PiU�iWFV~V]LN�D�UHKDELOLWiFLy�WHU�OHWpUH�0DJD� D� NRFNi]DWEHFVOpV� YpJHW� pU� D� VWUHVV]RURN� pV� D]� iOWDOXN� NLYiOWRWW� KDWiV� PLQ�VpJL� pVPHQQ\LVpJL�HOHP]pVpYHO��(QQHN�VRUiQ�Q\LOYiQ�PiU�D�VWUHVV]RURN�UDQJVRUROiVD�LV�PHJW|UWpQLN�KLV]HQ� D� PHQQ\LVpJL� HOHP]pVE�O� PHJOHKHW�VHQ� WLV]WD� NpS� NHOHWNH]LN� DUUD� Qp]YH�� D]� HJ\HVVWUHVV]RURN�PHNNRUD�NRFNi]DWRW�MHOHQWHQHN�$]�HOIRJDGKDWy�NRFNi]DW�PpUWpNpW�OpQ\HJpEHQ�D]�HJ\HV�VWUHVV]RURNUD�N�O|Q�N�O|Q�LV�PHJ�OHKHWDGQL�� $� NH]HOpVL� MDYDVODW� NLGROJR]iVD� VRUiQ� D� G|QWpVKR]yQDN� NHOO� HOG|QWHQLH�� D�VWUHVV]RURNN|]�O�PHO\HN�D]RN��DPHO\HN�HOLPLQiOiVD�YDJ\�PLWLJiOiVD�QHPFVDN�KRJ\�V]�NVpJHV��H]�D]�pUHPHJ\LN�ROGDOD���KDQHP�PHJ�LV�ROGKDWy��PpJKR]]i�D�UHQGHONH]pVUH�iOOy�MRJL�pV�JD]GDViJL�NHUHWHNN|]|WW�$� NRFNi]DWNH]HO� V]HPSRQWMiEyO� WRYiEEL� HO�Q\H� HQQHN� D� PHJN|]HOtWpVQHN�� KRJ\� D]� HJ\HVVWUHVV]RURN�NH]HOpVpKH]�KR]]i� WXGMD� UHQGHOQL� D]� HKKH]� V]�NVpJHV� IRUUiVLJpQ\W�� D]D]� ����PHJOHKHW� PRQGDQL�� PHNNRUD� UiIRUGtWiVUD� YDQ� DKKR]� V]�NVpJ� KRJ\� D VWUHVV]RUW� E PpUWpNEHQFV|NNHQWV�QN� �D� FV|NNHQWpV� PpUWpNH� OHKHW� �����RV� LV��� ���� D� UHQGHONH]pVUH� iOOy� IRUUiVRNHOHJHQG�HN�H�DKKR]��KRJ\�D�VWUHVV]RUW�D]�HOIRJDGKDWy�NRFNi]DW�V]LQWMpUH�FV|NNHQWV�N��LOO������DUHQGHONH]pVUH�iOOy�IRUUiVRN�D�VWUHVV]RU�RN��PHNNRUD�PpUWpN& FV|NNHQWpVpW�WHV]LN�OHKHW�Yp�$� NRFNi]DWEHFVOpV�� PLQW� PiU� HOKDQJ]RWW�� LWHUDWtY� HOMiUiV�� $� NRFNi]DWNH]HO��G|QWpVKR]yQHPFVDN� IHOKDV]QiOyMD� OHKHW� D� NRFNi]DW� MHOOHP]pVH� VRUiQ� NDSRWW� LQIRUPiFLyNQDN�� KDQHP
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G|QWpVpYHO� PHJYiOWR]WDWKDWMD� D]� HOMiUiV� LQSXW� ROGDOiW�� DNiU� HJ\� ~M� HOMiUiV� LQGXNiOyMD� OHKHW�0DJ\DUiQ�� D� G|QWpVKR]y� D� PHJOHY� VWUHVV]RURN� pV� NRFNi]DWXN� LVPHUHWpEHQ� PHJDONRW� HJ\RO\DQ� NH]HOpVL� VWUDWpJLiW�� DPHO\QHN� HJ\HV� HOHPHL� D]� DGRWW� pO�KHO\UH� WRYiEEL� VWUHVV]RURNNpQWIRJQDN�KDWQL��eSSHQ�H]pUW�DPHQQ\LEHQ�D�G|QWpVKR]y� IHOWpWHOH]L��KRJ\�D�NH]HOpVL� VWUDWpJLiQDNYDQQDN� LO\HQ� NRFNi]DWRV� HOHPHL�� H]HNUH� LV� HO� NHOO� YpJH]QL� D� NRFNi]DWEHFVOpVW� �SO�� KD� HJ\WHU�OHWHQ� HJ\� H[yWD�� LQYD]tY� J\RPIDMW� YHJ\V]HUHV� NH]HOpVVHO� NtYiQXQN� YLVV]DV]RUtWDQL�� H]� LVRNR]KDW�RO\DQ� WHUKHOpVW� D]�|NRV]LV]WpPD� W|EEL� HOHPpUH�� DPHO\QHN� NRFNi]DWiW� LOOLN� LVPHUQL� DNH]HOpV�HOYpJ]pVH�HO�WW��$� 3pFVHO\L�PHGHQFpUH� HOYpJ]HWW� NRFNi]DWEHFVOpV� DOJRULWPXVD� D]� HO�]� IHMH]HWHNEHQ� Yi]ROW(3$� DOJRULWPXVW� N|YHWL�� $]� HJ\H]pV� DQQ\LEDQ� LV� LQGRNROW� YROW�� PLYHO� PDJD� PHGHQFH� HJ\YLV]RQ\ODJ� MyO� OHKDWiUROKDWy� Yt]J\&MW�NpQW� IRJKDWy� IHO�� DKRQQDQ� D� OHIXWy� YL]HN� D� %DODWRQEDpUNH]QHN�
����3UREOpPDIHOYHWpV
������$]�HOYL�PRGHOO$]�HOYL�PRGHOO�IHOiOOtWiViKR]�V]iPED�NHOO�YHQQL��� D]RNDW�D� WHYpNHQ\VpJHNHW�� WiMKDV]QiODWL� IRUPiNDW��DPHO\HN�D�PHGHQFpEHQ�OpWH]QHN�pVDPHO\HN�N|YHWNH]WpEHQ�VWUHVV]RURN�OpSKHWQHN�IHO��� D�YL]HV�pO�KHO\HNUH�KDWy�IHOWpWHOH]HWW�VWUHVV]RURNDW��� D�VWUHVV]RURN�N|YHWNH]WpEHQ�IHOOpS� LVPHUW�YDJ\�IHOWpWHOH]HWW�|NROyJLDL�KDWiVRNDW��� D�NRFNi]DWEHFVOpV�YpJSRQWMDLW�pV�� D�YpJSRQWRNUD�YRQDWNR]y�OHKHWVpJHV�PpUpVHNHW�$]�HOYL�PRGHOO�VpPiMiW�D�����iEUD�PXWDWMD�
��������$ 0('(1&e5(�-(//(0=� 7È-+$6=1È/$7�e6�$175232*e1�7(9e.(1<6e*0iU�D�����V]i]DGWyO�NH]GYH�MHOOHP]� D�PH]�JD]GDViJL�WiMKDV]QiODW��HOV�VRUEDQ�V]�O�P&YHOpV�$]�DGDWRN�IRUUiVD�D�9HV]SUpP�0HJ\HL�/HYpOWiU�YROW��LOO��V]LQWpQ�D�/HYpOWiU�DQ\DJiQDN�DODSMiQNpV]�OW� |VV]HIRJODOy� P&�� ³$� KiURP� 3pFVHO\� W|UWpQHWH´�� 9HUHVV� '�� &VDED� WROOiEyO� �������(V]HULQW� SpOGiXO� YDQQDN� DGDWRN� DUUyO�� KRJ\� �����EHQ� %iQG� LVSiQ� NpW�SpFVHO\L� V]�O�MpW� D]DOPiGL� PRQRVWRUQDN� DGRPiQ\R]WD� �9HUHVV�� ������� %L]WRVUD� YHKHWM�N�� KRJ\� D]� LQWHQ]tY� pVNLWHUMHGW� I|OGP&YHOpV� LJHQFVDN� iWDODNtWRWWD� D� PHGHQFH� WHUPpV]HWHV� Q|YpQ\WDNDUyMiW�WHUPpV]HWI|OGUDM]L� NpSpW�� EHOHpUWYH� D� YL]HV� WHU�OHWHNHW� LV�� GH� HJpV]HQ� �����LJ� �HNNRUWyO
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V]iUPD]QDN� D]� HOV� LVPHUW� UpV]OHWHV� WpUNpSHN� D� PHGHQFpU�O�� QLQFVHQHN� NRQNUpW� DGDWDLQN� DYL]HV�pO�KHO\HN�WpQ\OHJHV�NLWHUMHGpVpU�O�0D� D� PH]�JD]GDViJL� P&YHOpV� LJHQ� LQWHQ]tY�� WLSLNXVDN� D� P&YHOpV� DODWW� iOOy�� YDODPLQW� W|EEKHO\HQ� IHOKDJ\RWW� V]iQWyN�� V]�O�N� pV� J\�P|OFV|V|N�� (]� D]� LQWHQ]tY� P&YHOpV� IHOWHKHW�HQ� DN|YHWNH]� WHYpNHQ\VpJHNNHO�MiU�HJ\�WW������SHV]WLFLG�KDV]QiODW������P&WUiJ\D�LOO��V]HUYHV�WUiJ\DKDV]QiODW��YDODPLQW�����D�N|UQ\H]� WHU�OHWHNU�O�OHEHJ� DQ\DJ�EHPRVyGiV��D]RNRQ�D�WHU�OHWHNHQXJ\DQLV��DKRQQDQ�D]�HUHGHWL�Q|YpQ\WDNDUyW�NLLUWRWWiN��VRNNDO�QDJ\REE�D]�HUy]LyYHV]pO\��DPL�DYL]HV� pO�KHO\HN� V]HPSRQWMiEyO� SHGLJ� V]HUYHV� pV� V]HUYHWOHQ� DQ\DJRN� EHPRVyGiViW� RNR]]D�Q|YHOL� D� IHOW|OW�GpV� PpUWpNpW��� $� YDGJD]GiONRGiV�� SRQWRVDEEDQ� D]� HQQHN� N|YHWNH]�PpQ\HNpSSHQ�HOV]DSRURGRWW�YDGGLV]QyN�LV�OHKHWQHN�VWUHVV]RUIRUUiVRN��$�PHGHQFH�QpYDGy��pVHJ\HWOHQ�� WHOHS�OpVH��3pFVHO\� IDOX�PpJ� D�PDL� QDSLJ� QLQFV� FVDWRUQi]YD�� tJ\� D� WDODMYt]EH� MXWyV]HQQ\Yt]�LV�SUREOpPDIRUUiV��6WUHVV]RURN�IRUUiVD�OHKHW�MiUP&YHN�KDV]QiODWD�PDJXNRQ�D�YL]HVWHU�OHWHNHQ�
��������)(/7e7(/(=(77�675(66=252.$�WHU�OHWFV|NNHQpV�OHKHWHWW�D�OHJMHOHQW�VHEE�VWUHVV]RU�±�HQQHN�IRUUiVDL�N|]|WW�YDOyV]tQ&VtWKHW�D� NOLPDWLNXV� YLV]RQ\RN� PHJYiOWR]iVD�� FVDWRUQi]iV�� LOO�� OHFVDSROiV�� (]HN� N|YHWNH]WpEHQIHOWpWHOH]KHW� D� YL]HV� WHU�OHWHN� V]iUD]RGiVD� LV�� $� N|UQ\H]� WiMKDV]QiODWEyO� XJ\DQFVDNIHOWpWHOH]KHW� PH]�JD]GDViJL� V]HUHN� �WUiJ\D�� P&WUiJ\D�� Q|YpQ\YpG� V]HUHN�� EHPRVyGiVD�8J\DQFVDN�IHOWpWHOH]KHW� D�IRNR]RWW�HUy]Ly�D�YL]HV�pO�KHO\HNHW�|YH]� WHU�OHWHNU�O�
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����iEUD$�3pFVHO\L�PHGHQFH�YL]HV�pO�KHO\HLUH�YRQDWNR]y�HOYL�PRGHOO��$�PRGHOO�WHWHMpQ�OHY� WpJODODSRN�D�Yt]J\&MW�WHU�OHWpQ�HO�IRUGXOy�HPEHUL� WHYpNHQ\VpJHNHW�MHO|OLN��(]DODWW�N|YHWNH]QHN�D]� H]HNE�O� D� WHYpNHQ\VpJHNE�OV]iUPD]y�VWUHVV]RURN��RYiOLV�IRUPiEDQ���$�VWUHVV]RURN�iOWDO�NLYiOWRWW�KDWiVRN�Q\ROFV]|JHNEHQ�WDOiOKDWyN�H]�DODWW��9pJ�O�D�KDWiVRN�DGRWW�YpJSRQWRNKR]�NDSFVROyGQDN�
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$�NRPPXQiOLV�V]HQQ\Yt]�LV�WiSDQ\DJIRUUiV�OHKHW��D�V]HUYHV�WHUKHOpV�D�Yt]IRO\iVRNEDQ�D]�ROGRWWR[LJpQ�WDUWDORP�FV|NNHQpVpW�RNR]]D��7DSRViVW��D]D]�IL]LNDL�NiURVRGiVW�RNR]KDWQDN�YDGiOODWRN�LOO��MiUP&YHN�
��������)(/7e7(/(=(77�g.2/Ï*,$,�+$7È62.(OV�GOHJHV� KDWiV� OHKHW� pO�KHO\HNQHN� D� YL]HV� pO�KHO\� WHU�OHWFV|NNHQpVpE�O� DGyGy�PHJIRJ\DW�NR]iVD��6]iPROQL�NHOO�RO\DQ�Q|YpQ\IDMRN�HOW&QpVpYHO��DPHO\HN�DODFVRQ\DEE�WiSDQ\DJLJpQQ\HO�YLV]RQW�PDJDVDEE�Yt]LJpQQ\HO�UHQGHONH]QHN��0HJYiOWR]LN�D�WiUVXOiVRN�V]HUNH]HWH��V]pOV�VpJHVHVHWEHQ� HJpV]� WiUVXOiVRN� HOW&QKHWQHN�� $� SDWDNRNED� MXWy� V]HUYHV� WHUKHOpV� HUHGPpQ\HNpSSHQPHJYiOWR]LN� H]HNQHN� D� NLVYL]HNQHN� D� JHULQFWHOHQ� IDXQiMD�� NLVHEE� R[LJpQLJpQ\&�� NHYpVEpLJpQ\HV�IDMRN�IRJQDN�GRPLQiOQL��$�WR[LNXV�V]HQQ\H]pV�HJ\HV�pO�OpQ\HN�N|]YHWOHQ�SXV]WXOiViWRNR]KDWMD��DPHO\�D�SRSXOiFLy�HJ\HGV]iPiQDN�FV|NNHQpVpW�HUHGPpQ\H]KHWL�
������$]�DQDOt]LV�PHJWHUYH]pVH$� IRUUiVRN�� H]HNE�O� IDNDGy� SRWHQFLiOLV� VWUHVV]RURN� pV� iOWDOXN� NLYiOWRWW� |NROyJLDL� KDWiVRNV]iPEDYpWHOH�XWiQ��DPHO\HN�HOV�VRUEDQ�WDSDV]WDODWL�G|QWpVHN��H]HNKH]�PHJIHOHO� YpJSRQWRNDWNHOOHWW� KR]]iUHQGHOQL�� LOO�� PHJ� NHOOHWW� WHUYH]QL� D� YpJSRQWRNUD� YRQDWNR]y� PpUpVHNPHWRGROyJLiMiW�� 0iU� D� VWUHVV]RURN� V]iPEDYpWHOHNRU� NLGHU�OW�� KRJ\� H]HN� QHP� HJ\IRUPDV~O\~DN�� H]pUW� D� YL]VJiODWRN� PHJWHUYH]pVHNRU� FVDN� D� OpQ\HJHVHEE� VWUHVV]RURNNDOIRJODONR]WXQN�
7HU�OHWFV|NNHQpV/HJIRQWRVDEEQDN�D� WHU�OHWFV|NNHQpVW�pV�D�NLYiOWRWW�KDWiVRNDW�JRQGROWXN�� ,WW�XJ\DQ�D�YpJSRQWHJ\pUWHOP& ±�D�YL]HV�pO�KHO\�WHU�OHWH�±�PpJLV�RO\DQ�PpUpVHNHW�NHOOHWW�KR]]iUHQGHOL��DPHO\HNVHJtWVpJpYHO�D�YL]HV�pO�KHO\HN�QHPFVDN�PRVWDQL��KDQHP�HVHWOHJHV�P~OWEHOL�NLWHUMHGpVpW� LV� IHOWXGWXN�WpUNpSH]QL��$]�HJ\LN�LO\HQ�HV]N|]�D�UpJL�WpUNpSHN�YROWDN�$� 9HV]SUpP� 0HJ\HL� /HYpOWiU� ELUWRNiEDQ� �����W�O� iOOQDN� UHQGHONH]pVUH� RO\DQ� WpUNpSHN�DPHO\HN� IHOW�QWHWLN� D� YL]HV� WHU�OHWHNHW�� H]HNQHN� W|EEp�NHYpVEp� SRQWRV� KDWiUDLW�� $]|VV]HKDVRQOtWiV� FpOMDLUD� D]RNDW� YiODV]WRWWXN� NL�� DPHO\HN� D� N|YHWNH]� IHOWpWHOHNQHN� HOHJHWWHWWHN��� My�PHJWDUWiV~DN�YROWDN��� YDOyEDQ� DONDOPD]WDN� RO\DQ� WpUNpSpV]HWL� MHOHNHW�� DPHO\HN� OHKHW�Yp� WHWWpN� D� YL]HV� WHU�OHWHNPHJN�O|QE|]WHWpVpW��� NHOO� SRQWRVViJJDO�UHQGHONH]WHN�DKKR]��KRJ\�OHJDOiEE�HJ\�KR]]iYHW�OHJHV�WHU�OHWEHFVOpVW�HOWXGMDN�YpJH]QL�
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(]HQ�D� V]&U�Q� WHUPpV]HWHVHQ� W|EE� WpUNpS�NLHVHWW��$� IHOKDV]QiOKDWy� WpUNpSHN�N|]�O� D� OHJW|EELQIRUPiFLyW� D� 9(0/� ;9����� .�����HV� WpUNpS� �³1DJ\�3pFVHO\� N|]VpJ� ������ pYL� NDWDV]WHULWpUNpSH´�� DGWD�� DPHO\� DQQ\LUD�SRQWRV�YROW�� KRJ\�EiU�PDJiQ� D� WpUNpSHQ�PpUHWDUiQ\� QHP�YROWIHOW�QWHWYH��PHJIHOHO� D]RQRVtWyN�VHJtWVpJpYHO�VLNHU�OW�D�WpUNpSHW�EHGLJLWDOL]iOQL��LO\HQ�PyGRQVLNHU�OW�HJ\�RO\DQ�IHGYpQ\W�OpWUHKR]QL��DPHO\�D�I�EE�YL]HV�WHU�OHWHN�P~OWEHOL�WHU�OHWQDJ\ViJiWW�QWHWL�IHO��$� WHU�OHWFV|NNHQpV� OHKHWVpJHV�PpUWpNpQHN� IHOPpUpVpUH� D�PiVLN� OHKHW�VpJ�� KD� D�PDL� WHU�OHW�QDJ\ViJRW� D� SRWHQFLiOLVDQ� OHKHWVpJHV� WHU�OHWQDJ\ViJJDO� YHWM�N� |VV]H�� D]D]� PHJKDWiUR]]XN�PHNNRUD� D� YL]HV� pO�KHO\� HOYLOHJ� OHKHWVpJHV� NLWHUMHGpVH�� $� YL]HV� pO�KHO\HN� PHJOpWpW�NLWHUMHGpVpW��P&N|GpVpW� DODSYHW�HQ� D� Yt]DGy�Yt]]iUy� UpWHJHN� HOKHO\H]NHGpVH� KDWiUR]]D�PHJ�DPHO\HN�IHOPpUpVH�JHRIL]LNDL�PyGV]HUHNNHO�OHKHWVpJHV�$�VHNpO\PpO\VpJ& NXWDWiVEDQ�DONDOPD]RWW�IHOV]tQL�JHRIL]LNDL�PyGV]HUHN�N|]�O�D�OHJJ\RUVDEE�OHJROFVyEE�pV�OHJKDWpNRQ\DEE�PyGV]HU�HJ\�WWHVW��D]�HJ\HQiUDP~�JHRHOHNWURPRV�V]HOYpQ\H]pVWpV� V]RQGi]iVW� DONDOPD]WXN��$�PpUpVHN� OpQ\HJH� D� N|YHWNH]��� NpW� HOHNWUyGiQ� �$�%�� NHUHV]W�OHJ\HQiUDPRW�YH]HW�QN�D�I|OGEH��V�NpW�PiVLN�HOHNWUyGiQ��D�PpU� HOHNWUyGiNRQ��0�1��PpUM�N�DWDODMEDQ�NHOHWNH]� HOHNWURPRV�IHV]�OWVpJHW�$� PpUW� IHV]�OWVpJ� DUiQ\RV� D]� iUDPWpUEH� HV� N�]HWHN� IDMODJRV� HOOHQiOOiViYDO�� $� N�]HWHOOHQiOOiVD�NDSFVRODWEDQ�YDQ�D�N�]HW�WtSXViYDO�
.�]HW )DMODJRVHOOHQiOOiV>RKP�P@DJ\DJ�LV]DS ����DJ\DJPiUJD �����W|UPHOpN�KRPRN��N�]HWOLV]W ������PpV]N� ��������

6]RQGi]iV� HVHWpQ�� D� PpU�HOHNWUyGiN� YiOWR]DWODQ� KHO\HQ� PDUDGiVD� N|]EHQ�� D� WiSHOHNWUyGiNWiYROViJiQDN�Q|YHOpVpYHO�HJ\UH�PpO\HEE�UpWHJHNU�O�NDSXQN�LQIRUPiFLyW��6]HOYpQ\H]pV�VRUiQ�DWHOMHV�HOHNWUyGD�NRQILJXUiFLy�YiOWR]DWODQXO�PDUDG��PLN|]EHQ�D�V]HOYpQ\�PHQWpQ�KRUL]RQWiOLVDQ
� (]� D]pUW� LV� IRQWRV�� PHUW� HQQHN� D� NDWDV]WHUL� WpUNpSVRUR]DWQDN�� DPHO\� D]� 2V]WUiN�0DJ\DU0RQDUFKLD�PpUQ|NHLQHN�D�SUHFL]LWiViW�GtFVpUL��HJ\pE�WpUNpSHL�PiV�WHU�OHWHNUH�LV�KR]]iIpUKHW}NpV�KDVRQOy�DGDWIHOGROJR]iVW�LV�OHKHW}Yp�WHV]QHN�
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PR]JDWMXN�� $]� DGRWW� WHU�OHWHQ� D� Yt]]iUy� DJ\DJRV�PiUJiV� UpWHJHN� DODFVRQ\�� D� W|UPHOpNHVN�]HWOLV]WHV�Yt]YH]HW� UpWHJHN�N|]HSHV��D�NDUERQiWRV�N�]HWHN�PDJDV�IDMODJRV�HOOHQiOOiV~DN�
,QGLNiWRU�IDMRN0HJIHOHO�HQ�NLYiODV]WRWW� LQGLNiWRU� IDMRN� MyO�PLQ�VtWLN�D�YL]HV�pO�KHO\HN�V]iUD]RGiViW��$]� LWWHO�IRUGXOy� NRVERU� IDMRN� MHOHQWLN� D� WHU�OHW� OHJQDJ\REE� pUWpNpW�� $� K~VV]tQ& XMMDVNRVERU�'DFW\ORUKL]D� LQFDUQDWD�� 0ROQiU� HW� DO�� ������� V]HULQW� 0DJ\DURUV]iJRQ� VRN� KHO\�WW� PiUPHJIRJ\DWNR]RWW��GH�WDOiOKDWyN�PpJ�QDJ\REE�iOORPiQ\DL�LV��6tNOiSRN�pV�OiSUpWHN�ODNyMD��LJHQYt]LJpQ\HV�� $� PRFViUL� NRVERU� �2UFKLV� OD[LIORUD� VVS�� SDOXVWULV� pO�KHO\pW� WHNLQWYH� NHYpVEpYiORJDWyV�� HO�IRUGXO� PRFViUUpWHNHQ�� V]LNHV� UpWHNHQ�� QiGDVRNEDQ�� PDJDVViVRVRNEDQ�OiSUpWHNHQ��GH�DNiU�QHGYHV�NDV]iOyNRQ�LV��0ROQiU�HW�DO���������
,QGLNiWRU�WiUVXOiVRN(J\HV� WiUVXOiVRN� WHUMHV]NHGpVH� LV� MHOH]KHWL� D� V]iUD]RGiVW�� tJ\� SpOGiXO� D� NpNSHUMpV� OiSUpWHNYLV]RQ\ODJ�PDJDV�DUiQ\D�
$�Yt]�WR[LFLWiVD)HOWpWHOH]KHW�HQ� D� PH]�JD]GDViJL� WHU�OHWHNU�O� NHU�OW� SHV]WLFLG� D� YL]HV� pO�KHO\HNUH�� DPHO\PpUJH]�OHJ� KDWKDWRWW� D� YL]HV� |NRV]LV]WpPD� HJ\HV� HOHPHLUH�� HOV�VRUEDQ� D� PLNURJHULQFWHOHQIDXQD� WDJMDLUD�� (QQHN� PpUpVpUH� |NRWR[LNROyJLDL� WHV]WHNHW� DONDOPD]WXQN�� DPHO\HNWHV]WV]HUYH]HWHL� Yt]L� PLNURJHULQFWHOHQHN�� $]� HOYpJ]HWW� WHV]WHN� QHP� V]RNYiQ\RVDN� YROWDN�KDQHP� WR[NLWHN�� (]HN� QHP� VWDQGDUG� PLNURELRWHV]WHN�� DPHO\HNHW� %HOJLXPEDQ�� D� *KHQWL(J\HWHPHQ�D�/$%5$3� �/DERUDWRU\�IRU�%LRORJLFDO�5HVHDUFK�LQ�$TXDWLF�3ROOXWLRQ�� IHMOHV]WHWWNL�� $� WHV]WNLWHN� V]pOHV� VNiOiMD� OpWH]LN�� N�O|QE|]� WHV]WV]HUYH]HWHN� IHOKDV]QiOiViYDO�� 9DOD�PHQQ\LQHN�N|]|V� MHOOHPYRQiVD��KRJ\�D� WHV]WV]HUYH]HWHNHW�LPPRELOL]iOW�YDJ\�DOYy� IRUPiEDQOHKHW� WiUROQL�� pOHWNpSHVVpJ�NHW� IpO�HJ\� pYLJ� PHJ�U]LN�� WHV]WV]HUYH]HWW�O� I�JJ�HQ�� 6]�NVpJHVHWpQ�H]HNHW�PHJKDWiUR]RWW�WULJJHUN|U�OPpQ\HN�N|]p�KHO\H]YH�NLNHOWHWKHW�N��D�WHV]W�J\RUVDQ�DODFVRQ\�N|OWVpJ��pV�LG�UiIRUGtWiVVDO�HOYpJH]KHW���.|OWVpJKDWpNRQ\ViJXN�HJ\UpV]W�DEEDQ�UHMOLN�KRJ\�QHP�NHOO� IRO\DPDWRVDQ� HJ\� WHV]WRUJDQL]PXVRNEyO� iOOy� WHQ\pV]HWHW� IHQQWDUWDQL�� D�PiVLNQDJ\�HO�Q\�N�SHGLJ�D]��KRJ\�V]DNNpS]HWOHQ�PXQNDHU�YHO�LV�HOYpJH]WHWKHW�N�D�WHV]WHN�
7URILWiV$�Yt]�WiSDQ\DJIRUJDOPiQDN��WURILWiViQDN�PHJKDWiUR]iViUD�NLMHO|OW�YpJSRQWRN�PDJXN�D]�HJ\HVYt]PLQ�VpJL� SDUDPpWHUHN� YROWDN�� QHYH]HWHVHQ� 12���� 12���� 1+���� 32����� (]HN� PpUpVpUH� D
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VWDQGDUG� Yt]DQDOLWLNDL� PyGV]HUHN� PHOOHWW� WHUHSUH� LV� DMiQORWW� 0HUFN� J\RUVWHV]WHNNHO� LVHOYpJH]WHP� D� PpUpVHNHW�� (]HN�PpUpVL� HOYH� iOWDOiEDQ� YDODPLO\HQ� V]tQUHDNFLy�� D� PpUpV� LGHMHPLQG|VV]H�SiU�SHUF��V]HPEHQ�D�VWDQGDUG�PpUpVHNNHO�
0DNURJHULQFWHOHQ�IDXQD$�SDWDNRNED�MXWy�V]HUYHV�WHUKHOpV�IHOWHKHW�HQ�KDWiVVDO�YROW�D]�RWW�pO� PDNURV]NRSLNXV�PpUHW&JHULQFWHOHQ� iOODWRNUD�� (EEHQ� D]� HVHWEHQ� YpJSRQWNpQW� HJ\� LQGH[� V]ROJiOW�� D]� ~Q�� %0:3SRQWV]iP��$]������HV�pYHNEHQ�D�%LRORJLFDO�0RQLWRULQJ�:RUNLQJ�3DUW\�NLIHMOHV]WHWW�HJ\�RO\DQSRQWR]iVL� UHQGV]HUW�� DPHO\� HOV�VRUEDQ� J\RUV� IHOPpUpVUH� DONDOPDV�� $� PDNURJHULQFWHOHQFVRSRUWRN� HO�IRUGXOiViQ�KLiQ\iQ� DODSXO�� $� SRQWV]iPRN� �� pV� ��� N|]|WW� YDQQDN�� DV]HQQ\H]�GpVUH�pU]pNHQ\�FVRSRUWRN�PDJDV�SRQWV]iPRW�NDSWDN��PtJ�D�WROHUiQV�IDMRN�SRQWV]iPDDODFVRQ\��SpOGiXO�HJ\�SLyFD��DPHO\�N|]WXGRPiV~ODJ�MyO�HOYLVHOL�D�V]HQQ\H]HWW�YL]HW����DW���+DHJ\� DGRWW� SRQWRQ�PHJILJ\HOW� YDODPHQQ\L� FVDOiG� SRQWV]iPiW� |VV]HDGMXN��PHJNDSMXN� D� WHOMHV%0:3�SRQWV]iPRW��+HO\HVHEE�D]RQEDQ��KD�D]�~Q��$637�pUWpNHW� V]iPtWMXN� �$YHUDJH�6FRUH3HU�7D[RQ���DPHO\�D� WHOMHV�%0:3�SRQWV]iP�pV�D�PHJILJ\HOW�WD[RQRN� V]iPiQDN�KiQ\DGRVD�(EEHQ�D]�HVHWEHQ�XJ\DQLV�FV|NNHQWHQL�WXGMXN�D�PLQWDYpWHOL�KLEiEyO�DGyGy�WpYHGpVHNHW�pV�HOpJMy�EHFVOpVW�NDSXQN�D]�LOOHW� pO�KHO\�V]HQQ\H]HWWVpJpUH�YRQDWNR]yDQ�$� PyGV]HU� HO�Q\H� DEEDQ� UHMOLN�� KRJ\� DODFVRQ\� D� UiIRUGtWiV�LJpQ\H�� PLQLPiOLV� HV]N|]]HOPHJROGKDWy� pV� LG�EHQ� LV� KDPDU� NLYLWHOH]KHW� HJ\�HJ\�PpUpV��8J\DQFVDN� IRQWRV� SR]LWtYXPD�KRJ\� QHP� NtYiQ� SRQWRV� UHQGV]HUWDQL� LVPHUHWHNHW�� KLV]HQ� QHP� IDMV]LQWHQ�� KDQHP� YDODPLO\HQQDJ\REE�UHQGV]HUWDQL�HJ\VpJ�V]LQWMpQ�NHOO�D�PHJKDWiUR]iVRNDW�HOYpJH]QL�
����$QDOt]LV
$]�DQDOt]LV�VRUiQ�D�VWUHVV]RURN�pV�iOWDOXN�NLYiOWRWW�|NROyJLDL�KDWiVRN�PLQ�VpJL�pV�PHQQ\LVpJL|VV]HNDSFVROiViW�NHOO�HOYpJH]QL��$�P~OWEHOL�VWUHVV]RURN���P~OWEHOL�KDWiVRN�HVHWpEHQ�MHOHQW�V�DEL]RQ\WDODQViJ��KLV]HQ�EiU�D�P~OWEHOL�KDWiVRN�NLPXWDWiViUD��DNiU�PHQQ\LVpJL�PHJKDWiUR]iViUDVLNHU�OW�PHJEt]KDWy�PyGV]HUHNHW�WDOiOQL��H]HN�QHP�DONDOPDVDN�DUUD��KRJ\�IHOWpWHOH]HWW�UpJHEELVWUHVV]RURN� HJ\pUWHOP& N|YHWNH]PpQ\pW� LJD]ROMiN�� (]� HOV�VRUEDQ� D� WHU�OHWFV|NNHQpVSUREOpPiMiW�pULQWL�
������7HU�OHWFV|NNHQpV$]� �����DV� NDWDV]WHUL� pV� D� UHFHQV� ������HV� 0e0� WpUNpS� EHGLJLWDOL]iOiViYDO� SRQWRVDQ|VV]HYHWKHW� D�PiVIpO�V]i]DGGDO�H]HO�WWL�pV�D�PDL�WHU�OHWQDJ\ViJ�N|]|WWL�N�O|QEVpJ��0HJiOOD�
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StWKDWy�� KRJ\� D� YL]VJiODW� WiUJ\iW� NpSH]� WHU�OHWHN� HOWpU� PpUWpNEHQ� YiOWR]WDN� D]� DGRWWLG�V]DNEDQ�� 9DQQDN� RO\DQ� YL]HV� WHU�OHWHN�� DPHO\HN� J\DNRUODWODJ� QHP� PXWDWQDNWHU�OHWFV|NNHQpVW��YDQQDN�YLV]RQW�RO\DQRN��DPHO\HNQHN�WHU�OHWH�IHOpUH�KDUPDGiUD�]VXJRURGRWW�ÈOWDOiQRV� PHJiOODStWiV� H]HQ� HOOHQWPRQGiVRNQDN� N|V]|QKHW�HQ� D� 3pFVHO\L�PHGHQFH� HJpV]pWLOOHW�HQ�D�WHU�OHWFV|NNHQpV�PpUWpNpU�O�WHKiW�QHP�YRQKDWy�OH��GH�D]�HJ\pUWHOP&HQ�OiWV]LN��KRJ\QpPHO\�WHU�OHWHNHQ�GUDV]WLNXV�YROW�D�YiOWR]iV�PpUWpNH�$� JHRIL]LNDL� PpUpVHN� HUHGPpQ\HL� LV� H]HNNHO� D]� DGDWRNNDO� NRUUHOiOQDN�� $]� DONDOPD]RWWJHRIL]LNDL� PyGV]HUHN�� D]� HJ\HQiUDP~� JHRHOHNWURPRV� V]HOYpQ\H]pV� pV� V]RQGi]iV� D]� HJ\LNOHJHJ\V]HU&EE�� OHJROFVyEE� pV� OHJJ\RUVDEE� JHRIL]LNDL� PyGV]HU�� .LWHUMHGWHQ�DONDOPD]]iN� SO�KXOODGpNWiUROyN� WHUYH]pVpQpO� �KLV]HQ� LWW� HJ\� Yt]]iUy� UpWHJ� PHJOpWH� LJHQ� OHFV|NNHQWL� D]HVHWOHJHV�N|OWVpJHNHW�� $�PyGV]HU�PHJEt]KDWyViJiW��SRQWRVViJiW�WHKiW�PiU�V]iPRV�UHIHUHQFLDLJD]ROMD�� $]� LWW� PHJYDOyVtWRWW� DONDOPD]iV� D� PDJD� QHPpEHQ� XJ\DQ� ~MV]HU&�� GHPHJJ\�]�GpV�QN�� KRJ\� D� PyGV]HU� MyO� DONDOPD]KDWy� D� YL]HV� pO�KHO\HN� NLWHUMHGpVpWPHJKDWiUR]y�Yt]]iUy�UpWHJ�HN��HOKHO\H]NHGpVpQHN��NLWHUMHGpVpQHN�PHJKDWiUR]iVD�VRUiQ��,O\HQMHOOHJ& HUHGPpQ\HN� SO�� IRQWRVDN� OHKHWQHN� DNNRU�� DPLNRU� HJ\� DGRWW� YL]HV� pO�KHO\UHNRQVWUXNFLyMiW�� UHKDELOLWiFLyMiW� WHUYH]]�N� PHJ�� HOV�VRUEDQ� DEEDQ� D]� HVHWEHQ�� DPLNRU� DUHNRQVWUXNFLyW�pV� UHKDELOLWiFLyW�PHJDODSR]y�NRQNUpW�NH]HOpVL� MDYDVODWRN�PDJXNED�IRJODOMiN�DWHU�OHW� KLGUROyJLDL� YLV]RQ\DLQDN� PHJYiOWR]WDWiViW�� SO�� Yt]XWiQSyWOiVVDO�� 0DJXN� D� PpUpVHNHOYpJ]pVpQHN�LG�LJpQ\H�NLFVL��D]�HUHGPpQ\HN�YLV]RQ\ODJ�N|QQ\HQ�pUWHOPH]KHW�N�
������6]iUD]RGiV$�NpNSHUMpV�OiSUpWHN�YLV]RQ\ODJ�PDJDV�DUiQ\D�MHO]L�D�V]iUD]RGiVW��6]LQWpQ�HUUH�XWDO�D]��KRJ\�DNRVERURN� HJ\HGV]iPD� D]� XWyEEL� ���� pYEHQ� QDJ\PpUWpNEHQ�� PLQWHJ\� ����NDOPHJIRJ\DWNR]RWW�
������7R[LNXV�V]HQQ\H]pV$�Yt]�WR[LFLWiViQDN�PHJKDWiUR]iViUD�PHJOHKHW�VHQ�HJ\V]HU& PyGV]HU�NtQiONR]RWW��PDJiED�D]HJ\HV�pO�KHO\HNU�O�YHWW�Yt]PLQWiNED�KHO\H]W�N�D�WHV]WV]HUYH]HWHNHW��pV�H]HNQHN�D�PRUWDOLWiViWYL]VJiOWXN��(J\HV�Yt]PLQWiNEDQ�D�WDSDV]WDOW�SXV]WXOiVL�V]i]DOpN�HOpUWH�D�����DW�
������7iSDQ\DJWHUKHOpV
��������È//Ï9,=(.%(1
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$�Yt]�WiSDQ\DJIRUJDOPiQDN�PHJKDWiUR]iViUD�V]ROJiOy�SDUDPpWHUHN��12����12����1+����32��� �PpUpVH� NLPXWDWWD�� KRJ\� HVHWHQNpQW� pV� pO�KHO\HQNpQW� YDOyEDQ� LJHQ� PDJDV� YROW� DWiSDQ\DJWHUKHOpV��D]�12��1�HVHWpEHQ�W|EE�KHO\HQ�MHOOHP]� YROW�D�������PJ�O�N|]|WWL�pUWpN�
��������3$7$.2.%$1$]� $637� LQGH[� OHJPDJDVDEE� pUWpNH� ��� OHKHW� ±� H]� D]� D� KLSRWHWLNXV� HVHW�� DPLNRU� FVDN� DOHJPDJDVDEE�R[LJpQLJpQ\&��OHJpU]pNHQ\HEE�IDMRN�IRUGXOQDN�HO���$�PHGHQFH�NLVYt]IRO\iVDLEDQYpJ]HWW�PpUpVHN�V]HULQW�D�MHOOHP]� pUWpN�����±����N|]|WW�PR]JRWW�
����$�NRFNi]DW�MHOOHP]pVH
$]� HJpV]� PHGHQFpUH�� SRQWRVDEEDQ� D� PHGHQFH� YL]HV� pO�KHO\HLUH� PDJDV� D� NRFNi]DWD� DPH]�JD]GDViJEDQ� DONDOPD]RWW� YHJ\V]HUHN� pV� P&WUiJ\D� N|YHWNH]WpEHQ� EHN|YHWNH]�Yt]PLQ�VpJURPOiVQDN�� DPHO\� KRVV]DEE� WiYRQ� D� WiUVXOiVRN� IDM|VV]HWpWHOpQHN� PHJYiOWR]iViWRNR]KDWMD�
���$]�H]�VWNiUiV]�|NROyJLDL�NRFNi]DWiQDN�HOHP]pVH�D�.LV�%DODWRQEDQ�pV�D%DODWRQEDQ%iU�D]�H[yWD�IDMRN�QHP�V]HUHSHOWHN�D�YL]HV�pO�KHO\HNHW�IHQ\HJHW� |W�OHJiOWDOiQRVDEE�VWUHVV]RUN|]|WW� �OG�� ���� IHMH]HW��� EL]RQ\RV� HVHWHNEHQ� NRPRO\� YHV]pO\IRUUiVW� MHOHQWHQHN�� 2NR]KDWMiNSDWRJHQLWiV�� SDUD]LWL]PXV��NRPSHWtFLy� YDJ\� SUHGiFLy� PLDWW� D]��VKRQRV� SRSXOiFLyN� J\DNRUL�ViJiQDN� FV|NNHQpVpW�� D]� pO�KHO\UH� HUHGHWLOHJ� MHOOHP]� ELRGLYHU]LWiV� YiOWR]iViW�0HJYiOWR]WDWKDWMiN�D]�pO�KHO\�YDODPHO\�IL]LNDL�MHOOHP]�MpW��SO��S+��WDODMV]HUNH]HW��VWE���H]iOWDOEHIRO\iVROMiN�D]�|NRV]LV]WpPD�V]HUNH]HWpW�YDJ\�P&N|GpVpW��+XPiQ�HJpV]VpJ�J\L�SUREOpPiNDWLV�RNR]KDWQDN��0LQGHQW�|VV]HYpYH��pYHQWH�W|EE�PLOOLiUG�GROOiUUD�U~Jy�NiUW�RNR]QDN�7|EE�RUV]iJEDQ�DONDOPD]QDN�|NROyJLDL�NRFNi]DWEHFVOpVW�YDJ\�H]HQ�DODSXOy�pUWpNHOpVL�HOMiUiVWDUUD�� KRJ\� H[yWD� IDMRN� EHYLWHOpW� pVV]HU& NHUHWHN� N|]|WW� NRUOiWR]QL� WXGMiN� �3KHORXQJ� HW� DO���������$]�|NROyJLDL�NRFNi]DWEHFVOpVQHN�DNNRU�LV�PHJYDQ�D�OpWMRJRVXOWViJD��KD�D]�LOHW� H[yWDPiU� EHQW� YDQ� D]� RUV]iJEDQ�� pV� HJ\LN� pO�KHO\U�O� D�PiVLNUD� YDOy� iWWHUMHGpVpQHN� D� NRFNi]DWiWNtYiQMXN�IHOPpUQL�$]�H]�VWNiUiV]��&DUDVVLXV�DXUDWXV�JLEHOLR %ORFK��KD]iQNEDQ�QHP��VKRQRV��HUHGHWLOHJ�i]VLDLIDM�� $� .LV�%DODWRQEDQ� J\DNRUL�� |NROyJLDL� V]HPSRQWEyO� NiURV�� .�O|QE|]� iOORPiQ\QDJ\ViJHVHWpQ� HOWpU� KDWiVW� J\DNURO� D� Yt]L� |NRV]LV]WpPiUD� pV� D� Yt]�PLQ�VpJpUH�� (]HNHW� D� KDWiVRNDWHOHPH]YH�PHJMyVROKDWy��KRJ\�KDVRQOy�pO�KHO\HNUH� �W|EEHN�N|]|WW�D�%DODWRQED��EHNHU�OYH�pV
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HOV]DSRURGYD�PLO\HQ�|NROyJLDL�NRFNi]DW�YiUKDWy��(]� WHUPpV]HWHVHQ�HJ\LN�pO�KHO\U�O� D�PiVLNpO�KHO\UH�YDOy�H[WUDSROiFLyW�MHOHQW��DPHO\QHN�YLV]RQ\ODJ�PDJDV�D�EL]RQ\WDODQViJD�$PLNRU� 0DJ\DURUV]iJ� �����EHQ� FVDWODNR]RWW� D� 5DPVDU� (J\H]PpQ\KH]�� D� .LV�%DODWRQ7HUPpV]HWYpGHOPL� 7HU�OHW� D]RQQDO� IHONHU�OW� D� 1HP]HWN|]L� -HOHQW�VpJ& 9L]HV� 7HU�OHWHNMHJ\]pNpEH�������EHQ�PHJDODNXOW� D]� HUHGHWL� YpGHWW� WHU�OHWHW� LV�PDJiEDQ� IRJODOy�.LV�%DODWRQ7iMYpGHOPL�.|U]HW��pV�HQQHN�HJpV]�WHU�OHWH�D�5DPVDU�(J\H]PpQ\�KDWiO\D�DOi�NHU�OW������iEUD��

����iEUD-HOOHJ]HWHV�NLV�EDODWRQL�NpS
$�.LV�%DODWRQ�9pG�UHQGV]HU�NLDODNtWiViQDN�V]�NVpJHVVpJpW�D�%DODWRQ������DV�pYHNUH�V~O\RVViYiOy� Yt]PLQ�VpJ�URPOiVD� LQGRNROWD�� $� FpO� D� YpG�UHQGV]HU� NLDODNtWiViYDO� D]� YROW�� KRJ\� D=DOiYDO�pUNH]� WiSDQ\DJRNDW�D�Yt]L�pV�PRFViUL�Q|YpQ\]HW�YHJ\H�IHO��PpJ�D�%DODWRQED�pUNH]pVHO�WW��,O\HQ�PyGRQ�PLQWHJ\�D�KDMGDQL�WHUPpV]HWHV�V]&U�PH]�W�NtYiQWiN�YLVV]DiOOtWDQL�$� EHUXKi]iVL� SURJUDP� MyYiKDJ\iVD� XWiQ� D� PXQNiODWRN� �����EHQ� NH]G�GWHN� PHJ�� D� .LV�%DODWRQ� 7iUR]y� ��� NP� IHO�OHW& ,�HV� �WHPpW� �+tGYpJL�Wy�� �����EHQ� iUDV]WRWWiN� HO�� $� VHNpO\
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WiUR]yWpU�������P���]HPHOWHWpVH�Yt]PLQ�VpJYpGHOPL��WHUPpV]HWYpGHOPL��KDOiV]DWL�pV�KRUJiV]DWLV]HPSRQWRN� |VV]HKDQJROiViYDO� W|UWpQLN�� $]� HOiUDV]WiV� yWD� HOWHOW� LG� DODWW� D� N|UQ\H]HWiOODSRWiEDQ� YpJEHPHQW� YiOWR]iVRN� D� VWDELOL]iOyGiV� LUiQ\iED� PXWDWQDN�� $� IHOLV]DSROyGiVPpUWpNpQHN�Q|YHNHGpVH��D]�HXWURIL]iFLyV�IRO\DPDWRN�J\RUVXOiVD�D]RQEDQ�HONHU�OKHWHWOHQ��V�H]IRO\DPDWRVDQ� DODNtWMD� D]� LWW� WDOiOKDWy�� HJ\pENpQW� WHUPpV]HWHV� ~WRQ� NLDODNXOW� KDON|]|VVpJV]HUNH]HWpW�$]������EHQ�UpV]OHJHVHQ�HOiUDV]WRWW�,,�HV��WHP��)HQpNL�Wy��HVHWH�PiV��,WW�PiU�D�EHDYDWNR]iVRNHO�WW� NLHPHONHG�HQ� pUWpNHV� WiUVXOiVRN� YROWDN�� 1DSMDLQNEDQ� HU�WHOMHV�� HVHWHQNpQW� LJHQV]pOV�VpJHV�YiOWR]iVRN�PHQQHN�YpJEH��DPHO\QHN� MHOH�D�NRUiEEL�XQLNiOLV�QiGDVRN�pV� ViVRVRNIRO\DPDWRV�]VXJRURGiVD��'pYDL�pV�$UDGL��������$�.%95�QHN�D� OpWUHKR]iVD� VRUiQ�D�Yt]WpU�EHKDODVRGiVD� VSRQWiQ�PyGRQ�� YDJ\LV� WHUPpV]HWHV~WRQ�PHQW� YpJEH��$�EHKDODVRGiV� IRO\DPDWiEDQ� D� I� V]HUHSHW� D� =DOD�IRO\y� MiWV]RWWD�� GH�PiUDNNRU� pUH]WHWWH� KDWiViW� D]� D� MyQpKiQ\� EHIRO\y� pV� EHUHNFVDWRUQD� LV�� DPHO\HN� ±� HOV�VRUEDQ� DYHO�N� NDSFVRODWEDQ� iOOy� KDODVWDYDN� UpYpQ� ±� PiV� IDMRN� PHOOHWW� D]� H]�VWNiUiV]� LQSXWMiKR]QDJ\PpUWpNEHQ�KR]]iMiUXOWDN��$�MyO�VLNHU�OW�pO�KHO\�UHNRQVWUXNFLy�D�.%95�WHU�OHWpQ�QHPFVDND]� �VKRQRV� IDXQD� HOHPHN� V]iPiUD� DGRWW� NLYiOy� pOHWWHUHW�� D� Yt]L� pOHWN|]|VVpJ� IDMV]iPD� pVOpWV]iPD�OiWYiQ\RV�Q|YHNHGpVW�PXWDWRWW�0LYHO� D� WiUR]yW� HOHYH� Yt]PLQ�VpJYpGHOPL� IXQNFLy� HOOiWiViUD� DODNtWRWWiN� NL�� QDJ\RQ� IRQWRVD]RNQDN� D� WpQ\H]�NQHN� D]� HOHP]pVH�� DPHO\HN� D� Yt]PLQ�VpJUH� EHIRO\iVVDO� OHKHWQHN� ±� LO\HQWpQ\H]� D]� H]�VWNiUiV]�� $]� HOHP]pV� OHJIRQWRVDEE� PHJiOODStWiVDLW� DGMXN� N|]UH�� DNRFNi]DWEHFVOpV�NODVV]LNXV�NRPSRQHQVHLQHN� �D� YHV]pO\� MHOOHP]pVH��VWUHVV]RU�YiODV]� DQDOt]LV�D]�H[SR]tFLy�EHFVOpVH��D�NRFNi]DW�MHOOHP]pVH��VRUUHQGMpEHQ�
����$�YHV]pO\�D]RQRVtWiVD
$]� H]�VWNiUiV]� LQYD]tY�� DODSYHW�HQ� U�VWUDWpJLVWD��� V]DSRURGiVPyGMD� D� J\QRJHQH]LVKH]�V]&]QHP]pV��KDVRQOtWKDWy��*\RUVDQ�Q���D������pY�YpJpUH�LYDUpUHWWp�YpOLN��7iSOiOpND�IHQpNODNyV]HUYH]HWHNE�O��LOO��D]�~MDEE�HUHGPpQ\HN�V]HULQW�]RRSODQNWRQ�V]HUYH]HWHNE�O�iOO�$�N|YHWNH]� |NROyJLDL�SUREOpPiNDW�RNR]KDWMD�x =RRSODQNWRQ�IRJ\DV]WiVD� UpYpQ� WiSOiOpNNRQNXUUHQFLD� NLDODNXOiViKR]� YH]HWKHW�� DPHO\UpYpQ�YLVV]DV]RUtWKDWMD�D�KDON|]|VVpJ�PiV�HOHPHLW�
� 2O\DQ� VWUDWpJLDWtSXV�� DPHO\� J\RUV� WHUMHV]NHGpVW�� D]� pO}KHO\HN� J\RUV�PHJKyGtWiViW� pV� D]� RWWWDOiOKDWy�IRUUiVRN�IHOpOpVpW�MHOHQWL�
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x 6]HUHSHW� MiWV]KDW� D� Yt]PLQ�VpJ� DODNXOiViEDQ�� $� ]RRSODQNWRQ� V]HUYH]HWHN� DOJiNDWIRJ\DV]WDQDN�� H]iOWDO� D� Yt]PLQ�VpJHW� MDYtWKDWMiN�� $]� DOJiN� HOV]DSRURGiVD� XJ\DQLV� D� Yt]HXWURIL]iOyGiViKR]� YH]HWKHW�� $PHQQ\LEHQ� D� ]RRSODQNWRQW� IRJ\DV]Wy� KDODN� W~OViJRVDQHOV]DSRURGQDN��PHJV]&QLN�D�]RRSODQNWRQ�SR]LWtY�NRQWUROOiOy�KDWiVD��QLQFV�VHPPL��DPL�D]DOJiN�V]DSRURGiViW�JiWROQi��H]�SHGLJ�D�Yt]PLQ�VpJ�URPOiViKR]�YH]HWKHW�x 7~O]RWW� HOV]DSRURGiVD� UpYpQ� MHOHQW�VHQ� iWDODNtWMD� HJ\� pO�KHO\� KDOV]HUNH]HWpW�� D]LJpQ\HVHEE��pUWpNHVHEE�KDODN�URYiViUD�x 1DJ\� iOORPiQ\V&U&VpJQpO� EHN|YHWNH]KHW� D]� iOORPiQ\� |VV]HRPOiVD�� DPHO\� OiWYiQ\RVKDOSXV]WXOiVRN�IRUPiMiEDQ�MHOHQWNH]LN�
����6WUHVV]RU�YiODV]�DQDOt]LV
%LROyJLDL� VWUHVV]RURN� HVHWpEHQ� iOWDOiEDQ� LJHQ� QHKp]� VWUHVV]RU�YiODV]� |VV]HI�JJpVHNHWPHQQ\LVpJLOHJ�PHJKDWiUR]QL��(]�D]�HVHW� LO\HQ� V]HPSRQWEyO� UHQGKDJ\y��KLV]HQ�D�.LV�%DODWRQN�O|QE|]� SRQWMDLQ� YpJ]HWW� YL]VJiODWRN� DODSMiQ� YLV]RQ\ODJ� SRQWRVDQ�PHJKDWiUR]KDWy� KiURPRO\DQ�V&U&VpJWDUWRPiQ\��DPHO\HN�HOWpU� PyGRQ�EHIRO\iVROMiN�D� WiSOiOpN�� LOO��DQ\DJIRUJDOPDW�YDODPLQW�H]HQ�NHUHV]W�O�D�Yt]PLQ�VpJHW�$� �������� NJ�KD� DODWWL� |VV]HV� ELRPDVV]iLN� PHOOHWW� DNWtYDQ� V]&UKHWLN� D� IRO\DPDWRVDQUHQGHONH]pVUH�iOOy�]RRSODQNWRQW��HN|]EHQ�iOORPiQ\XN�VWDELO��(]�D]�iOORPiQ\V&U&VpJ�PpJ�QHPMHOHQWL� D� ]RRSODQNWRQ� NLIDOiViW�� tJ\� D� Yt]PLQ�VpJ� V]HPSRQWMiEyO� MyWpNRQ\� IHO�OU�O� YH]pUHOW�WRS�GRZQ��WiSOiOpNIRUJDORP�MHOOHP]��$]� HQQpO� QDJ\REE�|VV]ELRPDVV]iLN� D]� DOJiN� V]&UpVpEHQ� IRQWRV� V]HUHSHW� MiWV]y�]RRSODQNWRQNLIDOiViW� HUHGPpQ\H]WpN��PLQHN� N|YHWNH]WpEHQ�PHJYiOWR]RWW� D]� DQ\DJiUDPOiV� LUiQ\D�� D�WRS�GRZQ�KDWiVW�D�ERWWRP�XS�IRO\DPDWRN�YiOWRWWiN�IHO��$]�HO�]�HNEHQ�Yi]ROWDN�V]HULQW�H]�D]�DOJiNHOV]DSRURGiViKR]��D�Yt]PLQ�VpJ�URPOiViKR]�YH]HW�$�KDUPDGLN�V&U&VpJWDUWRPiQ\�D�WDSDV]WDODWL�~WRQ�MyO�EHKDWiUROKDWy���������NJ�KD�V&U&VpJHNHWMHOHQWL��PLYHO� D]� H]�VWNiUiV]� pV�PiV�SODQNWRQHY�N�SXV]WXOiVDNRU� ELRPDVV]iLN� HOpUWpN� H]W� D]pUWpNHW�� (QQpO� D� J\DNRULViJQiO� WHKiW� PiU� MHOHQW�V� D]� iOORPiQ\� |VV]HRPOiViQDN�� DKDOSXV]WXOiVQDN�D�NRFNi]DWD�
����$]�H[SR]tFLy�EHFVOpVH
0tJ� NpPLDL� VWUHVV]RURNQiO� PHJKDWiUR]KDWy� H]HN� IHOWpWHOH]HWW� N|UQ\H]HWL� NRQFHQWUiFLyMD�ELROyJLDL� VWUHVV]RURN� HVHWpEHQ� H]� V]LQWH� NLYLWHOH]KHWHWOHQ�� (J\� YHJ\L� DQ\DJ� XJ\DQLV� EHNHU�O
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�YDJ\�NLNHU�O��HJ\�|NRV]LV]WpPiED��LWW�LVPHUW�pV�PHJOHKHW�VHQ�MyO�PRGHOOH]KHW� IRO\DPDWRNRQPHJ\�NHUHV]W�O�� KtJXO�� WHUMHG�� NpPLDL� iWDODNXOiVRQ�PHJ\� iW��PHJN|W�GLN� D]� �OHGpNEHQ� YDJ\HVHWOHJ�YDODPLO\HQ�pO� V]|YHWEHQ�±�HJ\V]yYDO�D�EHNHU�OpV�KHO\pW�O� V]iPtWYD�FV|NNHQQL� IRJ�DNRQFHQWUiFLyMD��$]� pO�OpQ\HN� YLV]RQW� QHP� tJ\�P&N|GQHN��(J\�H[yWD� SRSXOiFLy�� KD� V]iPiUDPHJIHOHO� N|U�OPpQ\HN� N|]� NHU�O�� HOV]DSRURGLN�� LO\HQ� PyGRQ� ~M� IHUW�]pVL� JyFRW� NpSH]�DKRQQDQ� WRYiEE� WXG� WHUMHV]NHGQL� ±� D� N|UQ\H]HWL� NRQFHQWUiFLyMD� WHKiW� QHP� FV|NNHQ�� KDQHPQ|YHNV]LN�� (QQHN� D� IRO\DPDWQDN� D� OHtUiViUD� MHOHQ� SLOODQDWEDQ� QHP� iOOQDN� UHQGHONH]pVUHPHJIHOHO� PRGHOOHN�$� WHUMHV]NHGpV� ±� PHJWHOHSHGpV� ±� HOV]DSRURGiV� �� WRYiEEWHUMHV]NHGpV� OiQFRODWEDQ� WHKiW� D� I�NRPSRQHQV�D�WHUMHV]NHGpVL�PHFKDQL]PXVRN�pV�D�PHJWHOHSHGpV�VLNHUpW�PHJKDWiUR]y� WpQ\H]�NLVPHUHWH��$�PHJWHOHSHGpV�VLNHUH�YLV]RQ\ODJ�MyO�PHJMyVROKDWy��KD�LVPHUM�N�D]�pO�OpQ\�DODSYHW�|NROyJLDL� LJpQ\HLW��$PHQQ\LEHQ�D]�~M�pO�KHO\�H]HNHW�PHJN|]HOtW�HQ�NLHOpJtWL�� IHOWHKHW�HQ�D]H[yWD�SRSXOiFLy�PHJ�IRJ�WHOHSHGQL�pV�V]DSRURGQL�LV�NpSHV�OHV]��$]� HJ\LN� OHKHW�VpJ� D�PiU�PHJWHOHSHGHWW� SRSXOiFLyN� HOHP]pVpQ� DODSXOy� H[SR]tFLyEHFVOpV��$.LV�%DODWRQRQ� YpJ]HWW� PpUpVHN� DODSMiQ� D]� H]�VWNiUiV]� D� WiUR]yUHQGV]HU� W|EE� WHU�OHWpQ� LVGRPLQiQV�KDOIDM��J\DNRULViJD�PHJKDODGKDWMD�D�����RW�
����$�NRFNi]DW�MHOOHP]pVH$�.LV�%DODWRQEDQ�PHJILJ\HOW�H[SR]tFLy�pV�D�VWUHVV]RU�YiODV]�|VV]HI�JJpVHN�DODSMiQ�PDJDV�DYDOyV]tQ&VpJH�DQQDN��KRJ\�H]�D]�LQYD]tY�IDM�D�%DODWRQEDQ�LV�KDVRQOy�iOORPiQ\QDJ\ViJRW�pU�HO�pV�IHOOpSQHN�D�WiUR]yEDQ�pV]OHOW�|NROyJLDL�KDWiVRN��W|EEHN�N|]|WW�W|PHJHV�KDOSXV]WXOiV�

� ,WW� LV�YDQQDN�SHUV]H�EL]RQ\WDODQViJL� WpQ\H]}N��$]�pO}OpQ\HN�QHP�SDVV]tYDQ�YLV]RQ\XOQDN�DN|UQ\H]HW�NK|]��NpSHVHN�DKKR]�DONDOPD]NRGL��GH�NpSHVHN�D]W�DNiU�PHJ�LV�YiOWR]WDWQL�
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���gVV]HIRJODOiV$�YL]HV� pO�KHO\HN�|VV]NLWHUMHGpVH� YLOiJV]HUWH� GUDV]WLNXVDQ�PHJIRJ\DWNR]RWW�� QHP�NLYpWHO� H]DOyO�KD]iQN�VHP��9L]HLQN�PLQ�VpJH�D�OHJW|EE�HVHWEHQ�QHP�NLHOpJtW��� UiDGiVXO�0DJ\DURUV]iJLO\HQ�V]HPSRQWEyO�N�O|Q|VHQ�NLV]ROJiOWDWRWW�KHO\]HWEHQ�YDQ��KLV]HQ�IHOV]tQL�Yt]NpV]OHW�QN���V]i]DOpND�D�V]RPV]pGRV�RUV]iJRNEyO�pUNH]LN�0D�PiU� WLV]WiEDQ� YDJ\XQN� YHOH�� PLO\HQ� pUWpNHW� NpSYLVHOQHN� D� YL]HV� WHU�OHWHN�� D� UDMWXN�� LOO�EHQQ�N� OHMiWV]yGy� NRPSOH[� IRO\DPDWRN� UpYpQ� RO\DQ� IXQNFLyN� HOOiWiViUD� NpSHVHN�� DPHO\HNWpQ\OHJHV�� LJHQ� J\DNUDQ� IRULQWRVtWKDWy� KDV]QRW� NpSYLVHOQHN� V]iPXQNUD�� ËJ\� SpOGiXOYLVV]DWDUWMiN� D� OHIRO\y� HV�YL]HNHW�� LO\HQ� PyGRQ� FV|NNHQWYH� D� OHMMHEE� HOWHU�O� WHU�OHWHNHOiUDV]WiViQDN�YHV]pO\pW��)RQWRV�V]HUHSHW�W|OWHQHN�EH�D�Yt]PLQ�VpJ�DODNXOiViEDQ��YLVV]DWDUWMiND� WiSDQ\DJRW�� LOO�� YLVV]DMXWWDWMiN�D� WiSOiOpNOiQFED��YLVV]DWDUWMiN�D�KRUGDOpNRW�� V�W� QDJ\RQ�VRNHVHWEHQ� DNiU� PpUJH]� DQ\DJRNDW�� 6]iPRV� IDM� LVPHUW� ±� N|]W�N� pUWpNHV�� YpGHWW� YDJ\JD]GDViJLODJ�KDV]QRVtWKDWy�Q|YpQ\��pV�iOODWIDMRN�±�DPHO\HN�HJpV]�pOHW�NEHQ�YDJ\�DQQDN�HJ\UpV]pEHQ� H]HNKH]� D� YL]HV� pO�KHO\HNKH]� N|W�GQHN�� +DV]QRVViJXN� LJHQ� J\DNUDQ� HQQpO� PpJN|]YHWOHQHEE�PyGRQ�LV�PHJQ\LOYiQXO��JRQGROXQN�LWW�HOV�VRUEDQ�D�YL]HN�UHNUHiFLyV�pUWpNpUH�0HJPDUDGW� YL]HV� pO�KHO\HLQN� YpGHOPH� NLHPHOW� WHUPpV]HWYpGHOPL� IHODGDW�� $� YpGHOHPXJ\DQDNNRU� QHP� MHOHQW� SXV]WiQ� SDVV]tY� iOODJPHJyYiVW�� KDQHP� VRN� HVHWEHQ� WHY�OHJHVEHDYDWNR]iVRNUD� YDQ� V]�NVpJ�� (]HN� D� EHDYDWNR]iVRN� OHKHWQHN� DG�KRF� NH]HOpVL� MDYDVODWRN�DPHO\HN�YDODPLO\HQ�PHJILJ\HOW�SUREOpPiEyO�NLLQGXOYD�YDJ\�W�QHWL�NH]HOpVW�DONDOPD]QDN�YDJ\D� V]LPSWyPiW� NLYiOWy� RNRW� �VWUHVV]RUW�� NtYiQMiN� HOLPLQiOQL�� LOO�� FV|NNHQWHQL�� (]HN� YDOyMiEDQQHP�WHNLQWKHW�N�LQWHJUiOW�PHQHG]VPHQW�WHUYQHN��,JD]iEyO�DNNRU�OHKHW�OpWMRJRVXOWViJXN��KD�HJ\SUREOpPD�RO\DQ�V~O\RV��KRJ\�PHOOHWWH�D]�|VV]HV�W|EEL�HOW|US�O�/pQ\HJHVHQ�MREE�PHJROGiV�YDOyGL�NH]HOpVL� WHUYHN�NpV]tWpVH�pV�DONDOPD]iVD��$ONDOPD]KDWXQNWRS�GRZQ�PHJN|]HOtWpVW�� D]D]�YDODPLO\HQ�YL]HV�pO�KHO\� WtSXVUD�� LOO�� YL]HV� pO�KHO\HN�QDJ\REESRSXOiFLyLUD�NpV]tW�QN� LQWHJUiOW�PHQHG]VPHQW� WHUYHW�� DPHO\HW� D]WiQ� OHKHW� D]� HJ\HGL� HVHWHNUHLOOHV]WHQL�� (ONpS]HOKHW� ERWWRP�XS� PHJN|]HOtWpV�� HJ\HGL� YL]HV� pO�KHO\HNUH� NpV]�OQHN� RO\DQLQWHJUiOW� PHQHG]VPHQW� WHUYHN�� DPHO\HN� KDVRQOy� WtSXV~� YL]HV� pO�KHO\HNUH� NpV�EE� HOYLOHJDONDOPD]KDWyN�0HJIHOHO�HQ� DONDOPD]YD� D]� |NROyJLDL� NRFNi]DWEHFVOpV� LV� RO\DQ� J\DNRUODW� OHKHW�� DPHO\PHJDODSR]]D� D]� pO�KHO\HN� NH]HOpVpW� pV� IHQQWDUWiViW�� ,O\HQ� MHOOHJ& DONDOPD]KDWyViJD� PiUEHEL]RQ\RVRGRWW� D]� DPHULNDL� (3$� �(QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\�� iOWDO� NRRUGLQiOWSURMHNWHNEHQ�
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$]� |NROyJLDL� NRFNi]DWEHFVOpV� VRUiQ� D]W� KDWiUR]]XN� PHJ�� KRJ\� DGRWW� N|UQ\H]HWL� NRFNi]DWLWpQ\H]�N� �NpPLDL�� IL]LNDL� YDJ\�ELROyJLDL��PLO\HQ� YDOyV]tQ&VpJJHO� pV�PpUWpNEHQ� J\DNRUROQDNNiURV� KDWiVW� D]� pO�YLOiJUD�� SRQWRVDEEDQ� DQQDN� D� QHP� KXPiQ� UpV]pUH�� $� NRFNi]DWNH]HO��N|UQ\H]HWL� G|QWpVKR]y� IHODGDWD�� KRJ\� PHJKDWiUR]]D�� H]HN� D� NRFNi]DWRN� PLO\HQ� PpUWpNEHQIRJDGKDWyN�HO��LOO��PLO\HQ�LQWp]NHGpVHNNHO�OHKHW�H]HNHW�D�NRFNi]DWRNDW�FV|NNHQWHQL�9L]HV� pO�KHO\HN� HVHWpEHQ� LO\HQ� NRFNi]DWL� WpQ\H]�N� OHKHWQHN� SpOGiXO� HJ\HV� KLGUROyJLDLYiOWR]iVRN��WDODMYt]V]LQW�FV|NNHQWpVH��FVDWRUQi]iV�� VWE���� IL]LNDL�EHDYDWNR]iVRN� �SO�� IHOW|OWpV��WiSDQ\DJG~VXOiV��WR[LNXV�V]HQQ\H]pVHN��V]HGLPHQWiFLy��LOO��QHP��VKRQRV��~Q��H[yWD�pO�OpQ\HNPHJMHOHQpVH�LV�NRPRO\��HJ\UH�IRNR]yGy�SUREOpPD�$�NRFNi]DWL�WpQ\H]�N��PiV�QpYHQ�VWUHVV]RURN��pV�D]�iOWDOXN�NLYiOWRWW�KDWiVRN�HOHP]pVH�LG�EHQW|EE�LUiQ\EDQ�W|UWpQKHW��0LQ�VtWKHWM�N�HJ\�SRWHQFLiOLV�VWUHVV]RU�IHOWpWHOH]HWW��M|Y�EHQL�KDWiViW�HNNRU� EHV]pO�QN� SUHGLNWtY� NRFNi]DWEHFVOpVU�O�� (J\� NH]HOpVL� WHUY� VRUiQ� D� WHUYH]HWWEHDYDWNR]iVRN� LV� PLQ�V�OKHWQHN� RO\DQ� NRFNi]DWL� WpQ\H]�QHN� �SO�� DOJLFLGHN� DONDOPD]iVD��DPHO\HNUH� HOYpJ]HQG� D� NRFNi]DW� EHFVOpVH�� (PHOOHWW� DUUD� LV� V]�NVpJ� OHKHW�� KRJ\� YDODPLO\HQP~OWEHOL��HVHWOHJ�PpJ�PRVW�LV�KDWiVW�J\DNRUOy�VWUHVV]RU�KDWiViW�pUWpNHOM�N�±�HNNRU�UHWURVSHNWtYNRFNi]DWHOHP]pVU�O� EHV]pO�QN�� 6RN� HVHWEHQ� HJ\HWOHQ� NRFNi]DWEHFVOpVEHQ� DONDOPD]]XNPLQGNpW�IDMWD�PHJN|]HOtWpVPyGRW�$]� |NROyJLDL� NRFNi]DWHOHP]pVQHN� W|EE� DOJRULWPXVD� OpWH]LN��$� WUDGLFLRQiOLV� NRFNi]DWEHFVOpVVRUiQ� HO�V]|U�PHJW|UWpQLN� D� YHV]pO\� D]RQRVtWiVD� �D]D]� IHOWiUMXN�� SRWHQFLiOLVDQ�PLO\HQ� NiURVKDWiVRNDW� NpSHV� D� YL]VJiOW� VWUHVV]RU RNR]QL��� H]XWiQ� PHJDGMXN�� KRJ\� PLO\HQ� PHQQ\LVpJL|VV]HI�JJpV�iOO�IHQQ�D�VWUHVV]RU DGRWW�V]LQWMH�pV�D�EHN|YHWNH]� KDWiV�N|]|WW� �VWUHVV]RU�YiODV]NDSFVRODWRN�HOHP]pVH���H]W�N|YHWL�D]�H[SR]tFLy�EHFVOpVH�pV�YpJ�O�D�NRFNi]DW�MHOOHP]pVH��D]D]PHJDGMXN��KRJ\�D�EHFV�OW� H[SR]tFLy�pV�D]� LVPHUW�VWUHVV]RU�YiODV] NDSFVRODWRN� I�JJYpQ\pEHQPHNNRUD�D�NiURV�KDWiV�YDOyV]tQ&VpJH�pV�PLO\HQ�EL]RQ\WDODQViJL� WpQ\H]�N�OpSWHN�IHO�D]�HO�]�KiURP�OpSpV�VRUiQ��$]� (3$� �����EHQ� NH]GWH� PHJ� HJ\� RO\DQ� iOWDOiQRV� DOJRULWPXV� NLIHMOHV]WpVpW�� DPHO\� D]HONpS]HOpVHN� V]HULQW�PLQGHQ�SUREOpPD� �VWUHVV]RU�� NH]HOpVpUH� HJ\DUiQW� DONDOPDV��$� MHOHQOHJL�YpJOHJHVQHN�WHNLQWKHW� DOJRULWPXV�KiURP�Ii]LVEyO�iOO��SUREOpPDIHOYHWpV��DQDOt]LV�pV�D�NRFNi]DWMHOOHP]pVH�� $� SUREOpPD�PHJIRJDOPD]iVD� YDOyMiEDQ� HO�]HWHV� KLSRWp]LV� DUUyO�� KRJ\� EL]RQ\RVDQWURSRJpQ�KDWiVRN�N|YHWNH]WpEHQ�PLpUW�OpSQHN�YDJ\�OpSWHN�IHO�|NROyJLDL�KDWiVRN��$]�DQDOt]LVVRUiQ� NHOO� HOYpJH]QL� D]� H[SR]tFLy� YDODPLQW� D� YiUKDWy� |NROyJLDL� KDWiVRN� MHOOHP]pVpW�� (]YDOyMiEDQ� PHJIHOHO� D� WUDGLFLRQiOLV� NRFNi]DWEHFVOpV� VRUiQ� HOYpJ]HQG� VWUHVV]RU�YiODV]NDSFVRODWRN�HOHP]pVpQHN�pV�H[SR]tFLyEHFVOpVQHN�0LQGNpW� PHJN|]HOtWpV� ±� D� WUDGLFLRQiOLV� DOJRULWPXV� pV� D]� (3$� DOJRULWPXVD� HJ\DUiQW� ±



��
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