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pULQWHWWHN%HOV� pULQWHWWHN� N�OV� pULQWHWWHNi7XODMGRQRVRN� iIRJ\DV]WyN� iVWUDWpJLDL�SDUWQHUHNi0HQHG]VHUHN� iV]iOOtWyN� iiOODPL�LQWp]PpQ\HNi$ONDOPD]RWWDN� iYHUVHQ\WiUVDN� i KHO\L�pV�|QNpQWHViWHUPpV]HWL�N|UQ\H]HW����iOODPSROJiUL�N|]|VVpJHN
)RUUiV� &KLNiQ�$WWLOD��9iOODODWJD]GDViJWDQ��$8/$�.LDGy������������R�$� WHUPpV]HWL� N|UQ\H]HW� WDUWDOPiW� D]� iOWDOiEDQ� KDV]QiOW� pULQWHWW�EHVRUROiVWyO� HOWpU�HQKDV]QiORP�� H� FVRSRUW� pUWHOPH]pVpW� D� 9iOODODWJD]GDViJWDQ� N|Q\Y� pULQWHWW� GHILQtFLyMD� pV� DWDQXOPiQ\� I� NpUGpVH� DODSMiQ� YiOWR]WDWWDP�PHJ�� DPL� D� N|YHWNH]�NpSSHQ� KDWiUR]]D� PHJ� D]pULQWHWWHNHW�� ÄpULQWHWW� PLQGHQ� RO\DQ� V]HPpO\� YDJ\� FVRSRUW�� DNL�DPHO\� EHIRO\iVROKDWMD� DV]HUYH]HW�P&N|GpVpW�pV�YDJ\�pUGHNHOW�DQQDN�N|YHWNH]PpQ\HLEHQ�´�$� WHUPpV]HWL�N|UQ\H]HW�HWDQXOPiQ\� PHJN|]HOtWpVH� pV� WpPiMD� PLDWW� |QPDJiEDQ� QHP� WDUWR]LN� H]� DOi� D� GHILQtFLy� DOi�
� &KLNiQ�$WWLOD��9iOODODW�JD]GDViJWDQ��$8/$�.LDGy�������pULQWHWW�PHJKDWiUR]iVD
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UpV]OHWHNEH�PHQ�HQ�WiUJ\DOMD�D�UpV]YpQ\iUIRO\DPRN�pV�D�YiOODODW�N|UQ\H]HWL�WHUKHOpVH�N|]|WWL|VV]HI�JJpVHNHW�0HQHG]VHUHN�� HJ\� PHJIRQWRODWODQ� N|UQ\H]HWYpGHOPL� SROLWLND�� YDJ\� HJ\� ILJ\HOPHQ� NtY�OKDJ\RWW��QDJ\�N|UQ\H]HWL�NRFNi]DW��I�NpQW�D�Q\XJDWL�WiUVDGDOPDNEDQ��QHJDWtY�N|YHWNH]PpQ\HLQHP�FVXSiQ�D�WXODMGRQRVRNDW��GH�D]��J\YH]HW�L�N|UW�LV�pULQWLN�$ONDOPD]RWWDN�� D]� DONDOPD]RWWDN� VRN� HVHWEHQ� QLQFVHQHN� DEEDQ� D]� KHO\]HWEHQ�� KRJ\� OpQ\HJLNpUGpVHNEHQ� EHIRO\iVROKDVViN� D� YiOODODWRW�� $� YiOODODW� N|UQ\H]HWYpGHOPL� PXODV]WiVDLYDOD]RQEDQ� DONDOPD]RWWDL� HJpV]VpJpW� LV� YHV]pO\H]WHWKHWL�� $]� DONDOPD]RWWDN� HJpV]VpJ�J\LSUREOpPiL��HVHWOHJHV�N|UQ\H]HWL�EDOHVHWHN�NRPRO\�NiUWpUtWpVHN�PHJIL]HWpVpUH�NpQ\V]HUtWKHWLN�DYiOODODWRW�� $� PXQNDYiOODOyN� NpSYLVHOHWHL� pV� V]HUYHL� V]iPRV� RUV]iJEDQ� DQQ\LUD� �W�NpSHVHN�KRJ\�N|UQ\H]HWYpGHOPL�NpUGpVHNEHQ�LV�HU�V�OREE\HU�YHO�UHQGHONH]QHN�
.�OV� pULQWHWWHNÈOODPL�V]HUYHN��D�NHUHWHNHW�OHIHNWHWLN��DPHO\HN�N|]|WW�HJ\�YiOODODW�P&N|GKHW��D�NLERFViWiVW�pVN|UQ\H]HWV]HQQ\H]pVW� HOOHQ�U]LN�� DGyNDW� pV� E�QWHWpVHNHW� YDJ\� GtMDNDW� YHWKHWQHN� NL� DV]HUYH]HWUH��+D�D�YiOODODW�V~O\RVDQ�VpUWL�D]�HO�tUW�EHWDUWDQGy�V]DEiO\RNDW��EH�LV�]iUDWKDWMiN�)RJ\DV]WyN���N�D]RN��DNLN�HOG|QWLN��KRJ\�D�SLDFRQ�HJ\�N|UQ\H]HWEDUiW�WHUPpNNHO�V]HPEHQ�HJ\NHYpVVp� N|UQ\H]HWEDUiW� WHUPpNHW� YiODVV]DQDN�H� LOOHWYH�� KRJ\� PLO\HQ� V]HUHSHW� YiOODOMDQDN� DYLVV]DIRUJDWiV� pV� D]�~MUDIHOKDV]QiOiV� WHU�OHWpQ��1DJ\EDQ�EHIRO\iVROKDWyN� pV� DODNtWKDWyN�PiVV]HUYH]HWHN�iOWDO��KLV]HQ�H]HN�YpOHPpQ\pW�pV�WDQiFVDLW�LV�ILJ\HOHPEH�YHV]LN�YiViUOiVDLN�VRUiQ�$� YiOODODWRN� V]�NVpJOHWHLNHW� iOODQGyDQ� NXWDWMiN�� tJ\� D� N|UQ\H]HWEDUiW� WHUPpNHNU�O� DONRWRWWHONpS]HOpVHLNHW� LV�� .|UQ\H]HWEDUiW� YiViUOiVDLN� pV� YiViUOiVL� G|QWpVHLN� W�NU|]LN� D� WiUVDGDORP�YpOHPpQ\pW�D�N|UQ\H]HWYpGHOHP�IRQWRVViJiUyO�6]iOOtWyN�� KD� D�EHV]iOOtWy�N|UQ\H]HWNtPpO� HOMiUiVW� DONDOPD]� D]� HOOiWiVL� OiQF��W� pULQW� V]DND�V]iEDQ�� D]W� D� WHUPHO� YiOODODW� LV� pU]pNHOL�� $� YiOODODWWDO� NLDODNtWRWW� HJ\�WWP&N|GpV� D� YpJV�WHUPpNUH�pV�D�WHOMHV�HO�iOOtWiVL�IRO\DPDWUD�LV�NLKDWiVVDO�YDQ�9HUVHQ\WiUVDN��D�YHUVHQ\WiUVDN�QHP�FVXSiQ�SO��D�N|UQ\H]HWEDUiW�WHUPpNHNEHQ�YDJ\�V]ROJiOWD�WiVRNEDQ�YHUVHQ\H]QHN�� GH�PHJSUyEiOMiN� IHONXWDWQL� HOOHQIHO�N� J\HQJpMpW�� pV� IHOKtYMiN� DUUD� DN|UQ\H]HWYpG� V]HUYHN�ILJ\HOPpW�+HO\L� YDJ\� |QNpQWHV� V]HUYHN�� QHP� FVXSiQ� D� N|UQ\H]HWYpG� PR]JDOPDN�� DODStWYiQ\RN�� pVV]HUYH]HWHN�WDUWR]QDN�LGH��GH�PLQGHQ�RO\DQ�LQWp]PpQ\��DPHO\�D�YiOODODW�WHYpNHQ\VpJpW�D�W|EELpULQWHWWHQ� NtY�O� LUiQ\tWDQL� NpSHV�� ,O\HQ� pUWHOHPEHQ� D]� LVNROiN�� PHO\HN� N|UQ\H]HWYpGHOPHWRNWDWQDN�� D�PpGLD��PHO\� N|UQ\H]HWYpGHOPL� WpPiM~�P&VRUW� YDJ\� NLDGYiQ\W� KR]� D� Q\LOYiQRV�ViJUD�� V� PHO\� NRPRO\� ERWUiQ\RNDW� NpSHV� NDYDUQL� HJ\�HJ\� N|UQ\H]HWV]HQQ\H]� N|U�O�� DIRJ\DV]WyYpGHOHP� V]HUYHL�� PHO\HN� EL]RQ\RV� PpUWpNEHQ� HOOHQ�UL]QL� WXGMiN� HJ\� WHUPpNN|UQ\H]HWEDUiW�PLYROWiW��PLQG�LGH�WDUWR]QDN��pV�D�OLVWiW�PpJ�KRVV]DQ�OHKHWQH�VRUROQL�
$]�pULQWHWWHN�N|]|WWL�NDSFVRODW��D]�HJ\PiVUD�KDWiV

$]�pULQWHWWHN�N|UQ\H]HWL�WXGDWRVViJiQDN�PpO\VpJH�D]W�MHO]L��KRJ\�|VV]HVVpJpEHQ�PLO\HQHU�IHV]tWpVHNHW� KDMODQGyDN� D� N|UQ\H]HWYpGHOHP� pUGHNpEHQ� WHQQL��0LQpO�PpO\HEE� N|UQ\H]HWLWXGDWWDO� UHQGHONH]QHN�� DQQiO� QDJ\REE� ERWUiQ\W� NDYDU� HJ\� YiOODODW� N|UQ\H]HWV]HQQ\H]�PDJDWDUWiVD��LOOHWYH�DQQiO�MREEDQ�HOOHQ�U]|WW�D�YiOODODW�N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJH�$]� pULQWHWWFVRSRUWRN� HJ\PiVW� LV� EHIRO\iVROMiN� G|QWpVHLNEHQ� pV� pUWpNtWpOHW�NEHQ�ÈOWDOiEDQ�PHJILJ\HOKHW��� KRJ\� HJ\�HJ\� WiUVDGDOPRQ�EHO�O� VRNNDO�QDJ\REE�D� KRPRJHQLWiV� DN|UQ\H]HWL� WXGDW� pV� pUWpNUHQG� WHNLQWHWpEHQ�� PLQW� D]� HOWpU� N|UQ\H]HWL� WXGDW~� WiUVDGDOPDN
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pULQWHWWHL�N|]|WW��$KRO�SHGLJ�D� WiUVDGDORP�EL]RQ\RV� FVRSRUWMDL� XJ\DQD]W� D� MHOHQVpJHW�PiV�pVPiV�WXGDWL�V]LQWHQ�pU]pNHOLN��RWW�D�V]HUHSO�N�HU�WHOMHVHQ�KDWQDN�HJ\PiVUD��PpJKR]]i�WHQGHQ�FLy]XVDQ�D�PpO\HEE�N|UQ\H]HWL�WXGDW�LUiQ\iEDQ��(EE�O�D]�iOOtWiVEyO�SHGLJ�D]�N|YHWNH]LN��KRJ\D� WHUPpV]HWL� SUREOpPiN� HJ\UH� IRQWRVDEEDN� OHV]QHN�� pV� PHJROGiVXN� pUGHNpEHQ� HJ\UH� W|EEDNFLy� W|UWpQLN� HJ\UH� QDJ\REE� FVRSRUWRN� UpV]pU�O�� (]W� D� PHJiOODStWiVW� D� Q\XJDW�HXUySDLWDSDV]WDODWDL�LJD]ROMiN�$� N|UQ\H]HWEDUiW� WHUPpNHN� IRJ\DV]WyLQDN� N|UQ\H]HWYpGHOPL� V]HPOpOHWH� D� WiUVDGDOPLV]HPOpOHW� iOWDO� QDJ\EDQ� PHJKDWiUR]RWW�� )�JJ� DWWyO�� KRJ\� D� KHO\L� N|]|VVpJHN�� D� N|UQ\H]HW�YpGHOPL�OLJiN�PLO\HQ�DNWtYDQ�WHYpNHQ\NHGQHN�pV�NRPPXQLNiOQDN�D�QDJ\N|]|QVpJ�IHOp��YDJ\pSSHQ�D]�RNWDWiVEDQ�PLO\HQ�KDQJV~O\W�IHNWHWQHN�D�N|UQ\H]HWL�SUREOpPiNUD��$�N|UQ\H]HWYpGH�OHPKH]� YDOy� KR]]iiOOiV�� D]� HUU�O� DONRWRWW� HONpS]HOpVHN� pV� WXGiVDQ\DJ� |VV]HVVpJH� WHKiWNXOWXUiOLV�� RNWDWiVL�� SROLWLNDL� VWE�� WiUVDGDOPL� DOUHQGV]HUHNEHQ� J\|NHUH]LN�� (]� DG� DODSRW� DUUD�KRJ\�VRN�HVHWEHQ�D�YiOODODW�VDMiW�N|UQ\H]HWEDUiW�WHUPpNpW�HOV�VRUEDQ�QHP�LV�D�IRJ\DV]WyNQDNQpSV]HU&VtWL�� KDQHP� D� IRJ\DV]WyNDW� N|U�OYHY� KHO\L� pV�YDJ\� |QNpQWHV� iOODPSROJiULV]HUYHNQHN�
,��������$�VWUDWpJLD�NLDODNtWiViQDN�WpQ\H]�L$� YiOODODW� N|UQ\H]HWYpGHOPL� VWUDWpJLiMiQDN� NLDODNtWiVDNRU� HJ\UpV]W� ILJ\HOHPEH� YHV]L� DN|UQ\H]HWpE�O�� V]iPiUD� IRQWRVDEE� pV� NHYpVEp� IRQWRVDEE� pULQWHWWHNW�O� pUNH]� Q\RPiVW�PiVUpV]W�D]�LSDUiJEyO�YDJ\�VDMiW�P&N|GpVpE�O�IDNDGy�DGRWWViJRNDW�
$�YiOODODWUD�KDWy�N|UQ\H]HWL�Q\RPiVW�PHJKDWiUR]y�GLPHQ]LyN

$QQDN� PHJYL]VJiOiViEDQ�� KRJ\� D� YiOODODW� PLO\HQ� N|UQ\H]HWYpGHOPL� VWUDWpJLiW� N|YHW�PLO\HQ� N|UQ\H]HWYpGHOPL� IHOIRJiVUD� NpQ\V]HUtWLN� pULQWHWWMHL�� NpW� WpQ\H]�W� WDUWRN� NLHPHOWHQIRQWRVQDN��� $�WHUPHOpVUH�KDWy�N|UQ\H]HWL�Q\RPiV��D�WHUPHOpV�YiOODODW�pULQWHWWHN�iOWDOL�Q\RPRQ�N|YHWpVHN|UQ\H]HWV]HQQ\H]pVL�V]HPSRQWEyO��� $� YiOODODWRW� pU��� D� SLDFUyO� pUNH]� N|UQ\H]HWL� WXGDWRVViJ� pV� DNWLYLWiV� Q\RPiVD�� PHO\� DSLDFUD� GRERWW� WHUPpN�� D� IRJ\DV]WiV�� LOOHWYH� D� IRJ\DV]WiV� XWiQL� NH]HOpV� N|UQ\H]HWNtPpO�PLYROWiW�Qp]L�(]HN� PDJ\DUi]DWiKR]� H� SRQWQiO� NHOO� EHYH]HWQ�QN� D]� HOOiWiVL� OiQF� IRJDOPiW�� (OOiWiVLOiQFRQ� D� EHV]iOOtWy� YiOODODWWyO� NH]G�G� RO\DQ�� D� WHUPHO� YiOODODWRW�� D]� HORV]WyUHQGV]HUW� pV� DIRJ\DV]WyW� PDJiEDQ� IRJODOy� OiQFRODWRW� pUWM�N�� DPHO\QHN� OHJI�EE� IXQNFLyL� D]� DQ\DJL� pVSpQ]�J\L�MDYDN��LQIRUPiFLy�iUDPROWDWiVD��D�ORJLV]WLNDL�IXQNFLyN�HOOiWiVD��D]��]OHWL�IRO\DPDWRNNDSFVRODWD��pV�OHJI�EE�FpOMD�D�IRJ\DV]Wy�V]iPiUD�W|UWpQ� pUWpNWHUHPWpV��$�N|U�QHP�]iUyGLN�EHD� IRJ\DV]WyNNDO�� D� YHY�V]ROJiODWRW� pV� D� KXOODGpNJD]GiONRGiVW�PDQDSViJ� OHJDOiEE� DQQ\LUD� DUHQGV]HU� UpV]pQHN� WHNLQWLN�� PLQW� D]� ~MUDKDV]QRVtWiVW�� PHO\� D]� HOOiWiVL� OiQF� ]iUW� UHQGV]HUpWDODNtWMD�NL�
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DQ\DJL�� LQIRUPiFLyV�� SpQ]�J\L�IRO\DPDWRN
~MUDKDV]QRVtWiV��YLVV]DIRUJDWiV

)RUUiV��&KLNiQ�$WWLOD��9iOODODWJD]GDViJWDQ��$8/$�.LDGy�������DODSMiQ�
$]�HOOiWiVL� OiQF�PRGHOOV]HU&HQ�iEUi]ROMD�D� V]HUHSO�N�N|]|WWL�NDSFVRODWRNDW��KLV]HQ�HJ\YDOyViJRV�JD]GDViJEDQ�HOOiWiVL� OiQFRN�KiOyMiUyO�� HOOiWiVL�KiOyNUyO� EHV]pOKHW�QN��(OYpJUH�HJ\WHUPHO� YiOODODW� SpOGiXO� QHP� FVXSiQ� HJ\HWOHQ� EHV]iOOtWyYDO� YDQ� NDSFVRODWEDQ�� KDQHP� VRNPiVLNNDO�LV��pV�XJ\DQH]�LJD]�PLQGHQ�HJ\HV�HJ\VpJUH��$�V]HUHSO�N�NDSFVRODWDL�|VV]HVVpJpEHQERQ\ROXOW�KiOyW�DONRWQDN��DKRO�VRNV]RU�PiU�VHP�D�WXODMGRQYLV]RQ\RN��VHP�D�NDSFVRODWRN�QHPHJ\pUWHOP&HN�$PLNRU�D�YiOODODWUD�QHKH]HG� N|UQ\H]HWYpGHOPL�Q\RPiVW�PHJKDWiUR]]XN��D]�pULQWHWWHNNDSFVRODWiW�D]�HOOiWiVL�OiQF�YLV]RQ\iEDQ�YL]VJiOMXN��%L]RQ\RV�pULQWHWWHN�UpV]pU�O�D�N|UQ\H]HW�YpGHOPL�Q\RPiV�D]�HOOiWiVL�OiQF�D]RQ�UpV]pQ�pU]pNHOKHW���PHO\�D]�pUWpNWHUHPWpVL�IRO\DPDWEDQD� YiOODODW� WHUPHOpVL� UpV]pQ� KHO\H]NHGLN� HO�� PtJ� PHJLQW� HJ\� PiVIDMWD� N|UQ\H]HWL� Q\RPiV� D]pUWpNHVtWpVL�UpV]HQ��D�WHUPpNNHO�NDSFVRODWEDQ�YDJ\�D�SLDFRQ�MHOHQLN�PHJ��(]HQ�HOWpU� HOOiWiVLOiQF� IXQNFLyNUD� QHKH]HG� Q\RPiVW� D]pUW� WDUWRP� LJHQ� IRQWRVQDN� N�O|QYiODV]WDQL�� PHUW� ±N�O|Q|VHQ�JOREDOL]iOyGy�YLOiJXQNEDQ�±�D� WHUPHOpV�KHO\H�pV�D� WHUPpN�SLDFiQDN�KHO\H�V]LQWpQHON�O|Q�O� HJ\PiVWyO�� $� WHUPpN� SLDFiQDN� KHO\pQ� pV� D]� pULQWHWW� N|UQ\H]HWEHQ� D� KRVV]~� pVERQ\ROXOW�HOOiWiVL�KiOy�PLDWW�PiU�QHP�OHKHW�HOOHQ�UL]QL�D�WHUPHOpVL�N|U�OPpQ\HNHW��pV�IRUGtWYD�D� WHUPHOpV� KHO\pQ� Q\RPiVW� J\DNRUROQL� NpSHV� FVRSRUWRN� pV� V]HUYHN� FVHNpO\� OHKHW�VpJJHOUHQGHONH]QHN�� KRJ\� D� SLDFUD� GRERWW� WHUPpN� WXODMGRQViJiW� pV� HODGiViQDN� N|U�OPpQ\HLWHOOHQ�UL]]pN��(]HN�D� WpQ\H]�N�H[RJpQHN�D� VWUDWpJLDDONRWiV�PRGHOOMpEHQ�� D�YiOODODWL�P&N|GpVN|UQ\H]HWpQHN� PHJKDWiUR]y� HOHPHL�� DPLN� HOHQJHGKHWHWOHQ�O� IRQWRVDN� D� YiOODODW� N|UQ\H]HWLVWUDWpJLiMiQDN� NLDODNtWiViEDQ�� 7XODMGRQNpSSHQ� H]� D]� D� NpW� OHJIRQWRVDEE� WpQ\H]��� DPHO\� DYiOODODWL�HU�IRUUiVRN�PHOOHWW�D�VWUDWpJLiW�PHJKDWiUR]]D�,��������$�WHUPHOpVUH�KDWy�Q\RPiV
$�WHUPHOpVUH�KDWy�Q\RPiV�DODWW�PLQGD]RNDW�D�YiOODODWRW�pULQW� KDWiVRNDW�pUWHP��PHO\HNHWOHJLQNiEE� D� KDWyViJRNWyO� V]iUPD]WDWXQN�� V� PHO\HN� HOYLOHJ� N|WHOH]� MHOOHJ&HN� D� YiOODODWUDQp]YH��$� V]DEiO\RN� NLDODNtWiViEDQ� D]RQEDQ� QHP� FVDN� D]� iOODP�P&N|GLN� N|]UH�� HJ\pE� PiVpULQWHWWFVRSRUWRN� LV� N|]UHP&N|GQHN�� D]� DGRWW� N|UQ\H]HWEHQ� EHW|OW|WW� HU�SR]tFLyMXNWyO� pVOREELHUHM�NW�O� I�JJ�HQ�� $� WHUPHOpV� N|UQ\H]HWYpGHOHPPHO� NDSFVRODWRV� MRJV]DEiO\DL� pV� HO��tUiVDL�� LOOHWYH� D]RN� IHO�J\HOHWH� WHKiW� HJ\� pULQWHWWFVRSRUWRNEyO� iOOy� ÄV]|YHWVpJ´� N|]|VHU�IHV]tWpVpQHN�N|V]|QKHW���(QQHN�DODSMiQ�D�V]DEiO\R]iVEyO�V]iUPD]y�N|OWVpJHNQHN�D]RNDW�DN|OWVpJHNHW�WHNLQWHP��DPLN�D�KDWyViJRN�pV�HJ\pE��EHIRO\iVVDO�EtUy�V]HUYHN�N|UQ\H]HWYpGHOPLP&N|GpVpQHN�N|V]|QKHW�HQ�PHU�OQHN� IHO�� pV� DPLW� D�YiOODODW� IL]HW�PHJ��$�NLDGiVRN� OHKHWQHNN|]YHWHWWHN�YDJ\�N|]YHWOHQHN��WpPiQN�V]HPSRQWMiEyO�H]�PRVW�LUUHOHYiQV�

(OOiWiVL�OiQF�HOHPHLQHN�|VV]HNDSFVROyGiVD
%HV]iOOtWyYiOODODW /RJLV]WLNDLIXQNFLy 7HUPHO�YiOODODW /RJLV]WLNDLIXQNFLy (ORV]WyUHQGV]HU IRJ\DV]Wy
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$� WHUPHOpV� N|UQ\H]HWNtPpO� YROWiYDO� YDJ\� D� N|UQ\H]HWV]HQQ\H]pV� V]DQNFLRQiOiViYDONDSFVRODWRV�N|OWVpJHN�SpOGiXO�x D� N|UQ\H]HWYpGHOPL� DGyN�� NLUyWW� E�QWHWpVHN�PHJIL]HWpVpE�O�� V]HQQ\H]pVL� MRJRN�YpWHOpE�ODGyGy�NLDGiVRN�x D]� HQJHGpO\H]WHWpVL� N|OWVpJHN�� LOOHWYH� KD� D� KDWyViJRN� YLVV]DXWDVtWMiN� D]� HQJHGpO\H]pVW�� DYiOODODW�V]iPiUD�D�SURMHNW��LOOHWYH�EHIHNWHWpV�HOPDUDGiViQDN�KDV]RQiOGR]DW�N|OWVpJH�x D� MRJL� V]DEiO\R]iV� HU�VVpJH�� SO�� HVHWOHJHV� N|UQ\H]HWL� NDWDV]WUyIiN� XWiQL� NiUWpUtWpVHNPpUWpNH�� YDJ\� SHUHNEHQ� D� NiUWpUtWpV� IL]HWpVpQHN� YDOyV]tQ&VpJH� YDJ\� PpUWpNH�� PHO\NiUWpUtWpVL� HOMiUiVW�PiV� V]HUYHN�� SO�� N|UQ\H]HWYpGHOPL� V]HUYH]HWHN�YDJ\� D�PXQNDYiOODOyNV]|YHWVpJH�LV�NH]GHPpQ\H]KHWL�x D]�HOOHQ�U]pVHN�J\DNRULViJD��SUHFL]LWiVD��DQQDN�YDOyV]tQ&VpJH��KRJ\�D�YiOODODWQDN�YDOyEDQNL�NHOO� IL]HWQL� D]�DGRWW� V]HQQ\H]pVL�PHQQ\LVpJ�XWiQL�E�QWHWpVW��(]HNQHN�D�YiUKDWy�pUWpNHQDJ\REE�HJ\� HU�VHEE� V]DEiO\R]iV�NHUHWHL� N|]W��PLQW� HJ\� J\HQJpEEQpO�� pV� VRN� HVHWEHQ� DN|UQ\H]HW��YDJ\�HJpV]VpJYpG� V]HUYH]HWHN�LV�MRJRVXOWDN�D]�HOOHQ�U]pVUH�x PpGLDERWUiQ\RN�� D� N|]YpOHPpQ\� LQIRUPiOiVD� YDJ\� EHIRO\iVROiVD� PLDWWL� LPi]VYHV]WpVLN|]YHWHWW�N|OWVpJHN�(]HNUH�D�N|OWVpJWtSXVRNUD�NpV�EE�PpJ�PiV�DVSHNWXVEyO�N�O|Q�NLWpUHN�
$� IHQW� OHtUWDN� DODSMiQ� HU�VQHN� QHYH]HP� D]W� D� WHUPHOpVUH� KDWy� Q\RPiVW�� DPHO\EHQ� DNRUPiQ\]DW� pV� D� KDWDORPPDO� UHQGHONH]� pULQWHWWHN� NULWLNXV� pV� VRN� RGDILJ\HOpVW� LJpQ\O�SUREOpPiQDN�WDUWMD�D�N|UQ\H]HWV]HQQ\H]pV�E�QWHWpVpW�pV�D�N|UQ\H]HWYpGHOHP�NpUGpVN|UpW��$]pULQWHWWHN�UpV]pU�O�H]�D]W�MHOHQWL��KRJ\�D�N|UQ\H]HWV]HQQ\H]pVW�NHPpQ\�HV]N|]|NNHO�SUyEiOMiNYLVV]DIRJQL��H]HN�D� OHJN�O|QIpOpEEHN� OHKHWQHN��D]�HO�EE�HPOtWHWW�E�QWHWpVHN��EtUViJRN�� HQJH�GpO\HN�EHWLOWiVD��D�YiOODODWRN�HU�V�HOOHQ�U]pVH�pV�V]iPRQNpUpVH��$�YiOODODWRNQDN�Q\RPRQ�NHOON|YHWQL��KRJ\�PHQQ\LW�pV�KRJ\DQ�ERFViWDQDN�NL�pV�D]�HO�tUiVRN�PHJV]HJpVH�HVHWpQ�PHNNRUDE�QWHWpVVHO� NHOO� V]iPROQLXN�� $� YiOODODWRNQDN� H]pUW� MREEDQ�PHJpUL�� KRJ\� D� V]HQQ\H]pV� XWiQIL]HWHWW� |VV]HJHNHW� pV� D� UHMWHWW� N|UQ\H]HWL� N|OWVpJHLNHW� ILJ\HOHPEH� YpYH� N|UQ\H]HWYpGHOPLEHUXKi]iVRNEDQ�JRQGRONRGMDQDN��$]�LO\HQ�MHOOHJ& SURMHNWHN�QHWWy�MHOHQpUWpNpW�~J\�V]iPROMiNNL��KRJ\�D�SURMHNW�PHJYDOyVtWiVD�HUHGPpQ\HNpSSHQ�OpWUHM|Y� FV|NNHQ� V]DEiO\R]iVEyO�HUHG�N|OWVpJHNHW�EHOHIRJODOMiN�V]iPtWiVDLNED�
$�WHUPHOpVUH�KDWy�J\HQJH�Q\RPiV�D]�HO�EE�HOPRQGRWWDNQDN�D]�HOOHQNH]�MpW�WDNDUMD��$YiOODODWRN�LQNiEE�NLIL]HWLN�D�E�QWHWpV�|VV]HJpW��LQNiEE�ILJ\HOPHQ�NtY�O�KDJ\MiN�D]�DP~J\�VHPQDJ\�MHOHQW�VpJ&��SO��D�PpGLD�iOWDO�IHOV]tQUH�KR]RWW�N|UQ\H]HWV]HQQ\H]pVL�KtUHV]WHOpVHNHW�YHO�NNDSFVRODWEDQ�� PLQWVHP� N|UQ\H]HWYpGHOPL� EHUXKi]iVRNRQ� JRQGRONRGMDQDN�� (J\� LO\HQ� KHO\�]HWEHQ�D]RQEDQ�QDJ\REE�D�YDOyV]tQ&VpJH�DQQDN��KRJ\�QHP�NHOO�D�N|UQ\H]HWYpGHOPL�V]HUYH]H�WHNQHN� YDJ\� D]� |QNRUPiQ\]DWQDN� D� YiOODODWRW� WiPDGy� ERPEi]iVDLWyO� YDJ\� pSS� OHOHSOH]�DNFLyLWyO� WDUWDQL��KLV]�H]HN�D�V]HUYH]HWHN�YDJ\�LJHQ�J\HQJpN��YDJ\�QHP�WDUW�N|]pUGHNO�GpVUHV]iPRW�D�YiOODODW�N|UQ\H]HWV]HQQ\H]pVH�$�WHUPHOpVUH�KDWy�HU�V�Q\RPiV�PiVNpSSHQ�DQQ\LW� MHOHQW��KRJ\�KD�PLQGHQ��D�V]DEiO\R�]iVEyO�IHOPHU�O� N|OWVpJHW�|VV]HJ]�QN�pV�H]HNHW�D�V]HQQ\H]pV�PHQQ\LVpJpKH]�YLV]RQ\tWMXN��D]HJ\VpJQ\L� V]HQQ\H]pVQHN� Q|YHNY� KDWiUN|OWVpJH� OHV]�� 7HKiW� D� V]HQQ\H]HWW� PHQQ\LVpJJHOHJ\�WW� D� V]DEiO\R]iVEyO� HUHG� N|OWVpJ� SURJUHVV]tY� PpUWpNEHQ� Q��� (J\� MyO� PHJYDOyVtWRWWN|UQ\H]HWYpGHOPL�EHUXKi]iVVDO�Q\LOYiQYDOyDQ�D�EHUXKi]iV�NLDGiVDL�Q|YHNHGQpQHN��YLV]RQW�DV]HQQ\H]� DQ\DJ�XWiQ�IL]HWHWW�N|OWVpJHN�FV|NNHQQpQHN��(J\�RO\DQ�V]DEiO\R]iV�PHOOHWW��DPHO\SURJUHVV]tYHQ� E�QWHWL� D� V]HQQ\H]pVW�� pUGHPHV� PLQpO� MREEDQ� FV|NNHQWHQL� D� NLERFViWRWWV]HQQ\H]pVW�� )HOWHV]HP�� KRJ\� D� YiOODODWQDN� YDQQDN� RO\DQ� N|UQ\H]HWYpGHOPL� EHUXKi]iVDL�PHO\HNHW�PpJ�DNNRU�VHP�pUL�PHJ�PHJYDOyVtWDQL��KD�D�V]HQQ\H]pV�XWiQ�DGyW�NHOO�IL]HWQL��(J\
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SURJUHVV]tY�UHQGV]HUEHQ�D]RQEDQ�HJ\�QDJ\REE�V]HQQ\H]pV�XWiQ�NpV�EE�NLIL]HWHQG� QDJ\PpU�WpN& DGyN�DQQ\LUD�OHFV|NNHQQpQHN��KRJ\�NLIL]HW�G�EE�PLQpO�HO�EE�EHUXKi]QL�

$PLQW�D]W� D]� iEUD� LV� V]HPOpOWHWL�� HJ\� HU�V� V]DEiO\R]iV� IHOWpWHOHL� N|]|WW�P&N|G� YiOOD�ODWQDN� �$��PiU� VRNNDO� NLVHEE� V]HQQ\H]pVL�PHQQ\LVpJQpO� LV� pUGHPHV� HJ\� HJ\pENpQW� QHJDWtYQHWWy�MHOHQpUWpN& N|UQ\H]HWYpGHOPL�SURMHNWEH�EHOHNH]GHQL��PtJ�HJ\�J\HQJH�V]DEiO\R]iV�DODWWP&N|G� YiOODODW��%��PpJ�YLV]RQ\ODJ�QDJ\�V]HQQ\H]�DQ\DJ�NLERFViWiV�PHOOHWW�VHP�UXKi]�EH��(G|QWpVHN�KiWWHUpEHQ�D]�|VV]HVVpJpEHQ�NLYHWHWW�V]DEiO\R]iVL�WHUKHN�iOOQDN�1pPHWRUV]iJEDQ� SpOGiXO�� DKRO� D� YiOODODWRN� N|UQ\H]HWV]HQQ\H]pVpUH� LJHQ� �J\HOQHN�� DYiOODODW� YH]HW�VpJH� HJ\� EHUXKi]iVUyO� YDOy� G|QWpVEH� pV� NpV�EE� D� EHUXKi]iV� WHUYH]pVpEH� DN|UQ\H]HWWHUKHOpVL� V]HPSRQWRNDW� LV� EHOHYHV]L�� $� EHUXKi]iVW� HOHYH� ~J\� WHUYH]L� PHJ�� KRJ\NpV�EE�D�V]DEiO\R]y�KDWyViJRN�YDJ\�HJ\pE�V]HUYHN�EHDYDWNR]iVD�PLDWW�QH�NHOOMHQ�iWDODNtWDQLDYDJ\�DNiU�~MMipStWHQLH�D�PiU�P&N|G� WHUPHOpVL�HJ\VpJHW��KLV]�D]�QDJ\ViJUHQGHNNHO�QDJ\REENLDGiVW�MHOHQWHQH��PLQW�DPL�D]�HO�UHOiWy�WHUYH]pV�VRUiQ�pV�N|YHWNH]WpEHQ�IHOPHU�O�,��������$�SLDFUD�YDJ\�WHUPpNUH�KDWy�N|UQ\H]HWL�Q\RPiV
$]� pULQWHWW� FVRSRUWRN� N|UQ\H]HWL� WXGDWRVViJiUyO� PiU� V]yOWXQN� D]� HO�]� IHMH]HWEHQ�)HOYHW�GLN� D� NpUGpV�� KRJ\� D� SLDFUD� KDWy� N|UQ\H]HWL� Q\RPiVQiO� PLpUW� SRQW� HJ\� WiUVDGDORPpULQWHWWMHLQHN� N|UQ\H]HWL� WXGDWRVViJD� D� PHJKDWiUR]y� WpQ\H]��� pV� PLpUW� QHP� FVXSiQ� DIRJ\DV]WyNp��DNLN�H]HNHW�D�WHUPpNHNHW�WpQ\OHJHVHQ�YiViUROMiN��pV�DNLN�D]�HJpV]�WiUVDGDORPQiOQ\LOYiQYDOyDQ� HJ\� NLVHEE� UpWHJHW� WHV]QHN� NL"� $]pUW� IRQWRV� WiUVDGDORPUyO� EHV]pOQL�� PHUW� DN|UQ\H]HWEDUiW� WHUPpNHN� IRJ\DV]WyLQDN� N|UQ\H]HWYpGHOPL� V]HPOpOHWH� D� WiUVDGDOPL� V]HPOpOHWiOWDO�PHJKDWiUR]RWW�$� 6KHIILHOG� 8QLYHUVLW\� 0DQDJHPHQW� 6FKRRO� PRGHOOMH� >��@� D]� ~MUDKDV]QRVtWKDWyKXOODGpNNDO�NDSFVRODWRV�N|UQ\H]HWYpG� PDJDWDUWiVW�YL]VJiOWD��$]�DODSSUREOpPD�D]�YROW��KRJ\$QJOLiEDQ� HOV]DSRURGWDN� D� V]HPpWOHUDNy� KHO\HN�� D]� ~MUDKDV]QRVtWiV� SHGLJ� PHJROGiVQDNNtQiONR]RWW�D�KXOODGpN�PHQQ\LVpJpQHN� FV|NNHQWpVpEHQ��$�FLNN� V]HULQW� D� VLNHUHV�~MUDKDV]QR�VtWiVQDN�NpW�DODSYHW� IHOWpWHOH�YDQ�x $]�LQIUDVWUXNW~UD��D]D]�D�V]HPpW�|VV]HJ\&MWpVpQHN�pV�~MUDKDV]QRVtWiViQDN�IL]LNDL�PHJYDOy�VtWiVD�� LOOHWYH� SLDFL� |V]W|Q]�N� NLDODNtWiVD� D]� ~MUDKDV]QRVtWKDWy� DQ\DJ� PHJYiViUOiViUD� pVHODGiViUD�
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x $� UpV]YpWHO�� D� N|]|VVpJ� PHJJ\�]pVH� D]� ~MUDKDV]QRVtWKDWy� DQ\DJRN� |VV]HJ\&MWpVpU�O�DPLKH]�EL]WRVtWDQL�NHOO�HJ\�V]HUYH]HWHW�D]�HPEHUHN�HUUH�D�FpOUD�W|UWpQ� PR]JyVtWiViUD�x 0LQGH]W�KRJ\DQ�OHKHW�UHDOL]iOQL"$]�HJ\HWHP�NXWDWyL�HOV� OpSpVNpQW�PHJSUyEiOWiN�PDUNHWLQJ�V]HPSRQWEyO�PHJYL]VJiOQL�PL�MHOOHP]L�D]�~Q��Ä]|OGIRJ\DV]WyNDW´��NL�OHQQH�HQQHN�D�SURJUDPQDN�D�FpOFVRSRUWMD��$�YL]VJi�ODWRN� D]RQEDQ� QHP� VRN� HUHGPpQQ\HO� MiUWDN�� FVXSD� HOOHQWPRQGy� iOOtWiVRNDW� WDNDUWDN�VHPPLO\HQ� MyO� PHJUDJDGKDWy� GHPRJUiILDL� |VV]HI�JJpVUH� QHP� EXNNDQWDN�� $� V]HPpO\LVpJ�MHOOHP]�N�YL]VJiODWDNRU�D]RQEDQ�PiU�HUHGPpQ\HVHEEQHN�EL]RQ\XOWDN��$�YpJV� N|YHWNH]WHWpVD]�YROW��KRJ\�D�V]HPpO\LVpJMHOOHP]�N�MREEDQ�OHtUMiN��NL�D�N|UQ\H]HWYpG���PLQW�D�GHPRJUiILDLYDJ\� V]RFLR�JD]GDViJL� MHOOHP]�N�� 3O� DNLQHN� W|EE� V]DEDGLGHMH� YDQ�� YDJ\� DNL� pUGHNO�G�EE� DN|UQ\H]HW�LUiQW�LV��LQNiEE�N|UQ\H]HWYpG���PLQW�DNLUH�H]HN�NHYpVEp�MHOOHP]�N�6]HULQW�N� D� ]|OG� WHUPpN� IRJDOPiQDN�� KiWWHUpQHN� NXWDWiViYDO� D]RQEDQ� IRJ\DV]WyLV]HPSRQWEyO� ]DYDURV� YL]HNUH� HYH]�QN�� =DYDURV�� KRJ\� NLN� D� IRJ\DV]WyN� pV� SRQWRVDQ� PLpUWYHV]LN� PHJ� D� WHUPpNHW�� PLpUW� MHOHQWKHW� HJ\� ]|OG� WHUPpN� KR]]iDGRWW� pUWpNHW�� $]�� KRJ\� HJ\YiOODODW�N|UQ\H]HWEDUiW�PyGRQ�YLVHONHGLN��P&N|GLN��YRQ]y�WXODMGRQViJ��GH�KRJ\�H]�SRQWRVDQPLW�WDNDU��D]�PiU�QHP�WHOMHVHQ�YLOiJRV��$]�LJpQ\HN�QHP�WLV]Wi]RWWDN��pV�H]pUW�D�IRJDORPWiU�LVKRPiO\RV�� $� N|UQ\H]HWL� LJpQ\HN� LQNiEE� SR]LWtY� pUWpNHN� WiSOiOiViW� pV� YiViUOiVL� V]iQGpNRWMHOHQWLN��PLQWVHP�NRQNUpWDQ�PHJIRJDOPD]RWW�V]�NVpJOHWHNHW�(]pUW� DKHO\HWW�� KRJ\� GHPRJUiILDL� YDJ\� HJ\pE� MHOOHP]�NHW� Qp]QpQN�� PDJiEDQ� DYiViUOiVEDQ� NHOO� KHO\]HWL� WpQ\H]�N� XWiQ� NXWDWQXQN�� 3HDWWLH� PRGHOOMpW� IHOKDV]QiOYD�� KD� NpWPLQGHQ�WXODMGRQViJiEDQ�HJ\H]� WHUPpNHW�YHV]�QN��GH�D]�HJ\LN�N|UQ\H]HWEDUiW��D�PiVLN�SHGLJQHP�� WHKiW� D]� HJ\LNQHN� YDQ� HJ\� RO\DQ� SOXV]� WXODMGRQViJD�� DPL� D� PiVLNQDN� QLQFV�� DN|UQ\H]HWEDUiW�WHUPpN�PHJYiViUOiViKR]�NpW�GRORJ�V]�NVpJHOWHWLN�x KDMODQGyViJ��HJ\�PHJKDWiUR]RWW�PpUWpN& HU�IHV]tWpV�D�YiViUOiViUD�x D�IRJ\DV]Wy�EL]DOPD�DEEDQ��KRJ\�KD�H]W�D�WHUPpNHW�YHV]L�PHJ��D]]DO�WpQ\OHJ�D�N|UQ\H]HWHWYpGL��DPL�HJ\�IRQWRV�N�O|QEVpJ�OHKHW�D�QHP�N|UQ\H]HWYpG� WHUPpNKH]�NpSHVW�+D� H� NpW� GLPHQ]Ly� DODSMiQ� D� YiViUOiVRNDW� HJ\� PiWUL[ED� UHQGH]]�N�� DNNRU� D� N|YHWNH]�NHWNDSMXN�

)RUUiV��6KHIILHOG�8QLYHUVLW\�0DQDJHPHQW�6FKRRO�PRGHOOMH��0F'RQDOG��6��pV�2DWHV��&�-����������*ROGHQ�JRRVH�RUZLOG�JRRVH"�7KH�KXQW�IRU�WKH�JUHHQ�GLVSRVHU��3URFHHGLQJV�RI�WKH�%XVLQHVV�6WUDWHJ\�DQG�WKH�(QYLURQPHQW&RQIHUHQFH�6KLSOH\��(53�(QYLURQPHQW�$�PRGHOO�NRPSURPLVV]XP�GLPHQ]LyMiKR]�PHJMHJ\]HP��KRJ\�D]�HU�IHV]tWpV�DNiU�PHJQ\LOYi�QXOKDW� DQ\DJL� HU�IHV]tWpVEHQ� LV�� WHKiW� D� IRJ\DV]WyQDN� VHPPLO\HQ� IL]LNDL� W|EEOHWPXQNiW� QHP
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NHOO�YpJH]QLH��KRJ\�YpGMH�D�N|UQ\H]HWHW��YLV]RQW�YDODPHQQ\LYHO�W|EEHW�NHOO�HJ\�N|UQ\H]HWEDUiWWHUPpNpUW�DGQLD�ÒJ\�JRQGRORP��H�PRGHOO�NHUHWHL�NLWHUMHV]WKHW�N�WiUVDGDOPL�V]LQWUH� LV��KLV]HQ�QHP�FVDNHJ\pQHN� NRPSURPLVV]XPYiOODOiVL� KDMODQGyViJiUyO� pV� EL]DOPiUyO� EHV]pOKHW�QN�� XJ\DQ~J\pUYpQ\HV� OHKHW� H]� D� WXODMGRQViJ� NXOW~UiNUD� pV� QDJ\REE� N|]|VVpJHNUH� LV�� )HOWHV]HP�� KRJ\QDJ\REE� N|]|VVpJHNHW� |VV]HKDVRQOtWYD� VRNNDO� LQNiEE� pU]pNHOKHW� D� N|UQ\H]HWL� WXGDWRVViJLV]LQWHN�N|]|WWL�N�O|QEVpJ��PLQW�SO��GHPRJUiILDL�YDJ\�V]RFLR�JD]GDViJL�FVRSRUWRNDW�YL]VJiOYD�$�N|UQ\H]HWL�WXGDWRVViJ�YiOWR]yL�H]pUW�UpV]EHQ�DGRWWDN��UpV]EHQ�EHIRO\iVROKDWyDN��7iUVDGDOPLV]LQWHQ�D�WiUVDGDOPDW�MHOOHP]� NRPSURPLVV]XPUyO�pV�D�WiUVDGDORP�N|UQ\H]HWYpGHOHPEH�YHWHWWKLWpU�O�EHV]pOKHW�QN��(]HN�MyUpV]W�DGRWWDN��FVDN�QHKH]HQ�pV�D]�HJ\HV�V]HUYH]HWHN��KDWyViJRN�YiOODODWRN�� N|UQ\H]HWYpG� HJ\HV�OHWHN�� V]|YHWVpJHN� VWE��� IiUDGViJRV� PXQNiMiYDO� pV� HJ\�WW�P&N|GpVpYHO�YiOWR]WDWKDWyN�PHJ��$�WiUVDGDOPL�IHOIRJiV�YiOWR]iVD�D]�RNWDWiVEDQ��D�V]DEiO\R�]iVEDQ�VRN�RO\DQ�WpQ\H]�EHQ�J\|NHUH]LN��PHO\HN�U|YLG�WiYRQ�FVDN�FVHNpO\�YiOWR]iVW�LGp]QHNHO���1pPHWRUV]iJEDQ�YDJ\�6YiMFEDQ�SpOGiXO� VRNNDO�QDJ\REE�D� WiUVDGDORP�NRPSURPLVV]XP�NpV]VpJH� D� N|UQ\H]HWYpGHOPL� WHUPpNHN� LUiQ\iED�� pV� YDOyV]tQ&OHJ� VRNNDO� LQNiEE� KLV]QHNHJ\pQL�pOHWWHU�N|Q�EHO�O�D�N|UQ\H]HWUH� ILJ\HOpV� WiUVDGDOPL�KDWiVDLEDQ��PLQW�0DJ\DURUV]iJRQYDJ\�D]�DIULNDL�RUV]iJRNEDQ�8J\DQDNNRU� PHJIHOHO� |V]W|Q]pVL� UHQGV]HUUHO�� QDJ\V]DEiV~� SURJUDPRNNDO�� ~MGRQVi�JRNNDO�H]HN�D�GLPHQ]LyN�KRVV]~�WiYRQ�DODNtWKDWyDN�HJ\pQL�pV�WiUVDGDOPL�V]LQWHQ�LV�
$]� HGGLJ� HOPRQGRWWDN� DODSMiQ� U|YLG� WiYRQ� DGRWWQDN� YHV]HP� D� WiUVDGDORP� N|UQ\H]HWLEHiOOtWyGiViW�� $]W� D� WiUVDGDOPDW�� DKRO� D� WDJRN� QDJ\� UpV]H� EL]DOPDW� YHW� D]� HJ\pQL� FVHOHNYpVWiUVDGDOPL� KDWiVDLED� pV� KDMODQGy� LV� NRPSURPLVV]XPRW� N|WQL��PDJDV� N|UQ\H]HWL� pU]pNHQ\�VpJ&QHN� QHYH]HP�� (J\� LO\HQ� WiUVDGDORPEDQ� D]� HPEHUHNHW� IRJODONR]WDWMiN� D� N|UQ\H]HWLSUREOpPiN�� D� N|UQ\H]HWL� NRFNi]DWRNDW� IHO�OEHFV�OLN�� DPL� HJ\�HJ\� N|UQ\H]HWV]HQQ\H]�HVHPpQ\QpO� D� FpJ�QDJ\PpUWpN& LPi]VYHV]WpVpW� RNR]]D��eV� DPL� D� OHJIRQWRVDEE�� FVHOHNHGHWH�LNEHQ�LV�MHO]LN�YpOHPpQ\�NHW��EHiOOtWyGiVXNDW�D�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWEDQ�$KRO� DODFVRQ\� N|UQ\H]HWL� pU]pNHQ\VpJ D� MHOOHP]��� RWW� D]� HO�EE� HOPRQGRWWDNQDN� DV]|JHV� HOOHQWpWpW� OHKHW� iOOtWDQL�� $� WiUVDGDORP� QHP� IRJpNRQ\� NLPRQGRWWDQ� D� N|UQ\H]HWLSUREOpPiNUD��YDJ\�KD�pUGHNOL�LV��NHW�D�N|UQ\H]HWYpGHOHP��VHP�D]�LUiQW�QLQFV�EL]DOPXN��KRJ\HJ\pQLOHJ� NpSHVHN� OHKHWQHN� D� YiOWR]WDWiVUD�� VHP� NLVHEE� iOGR]DWRNDW� QHP� NpSHVHN� KR]QL�+DV]QRVViJI�JJYpQ\�NEHQ� D� N|UQ\H]HWEDUiW� WHUPpNHN� QLQFVHQHN� OpQ\HJHVHQ� PHJN�O|QE|]�WHWYH�D�QHP�N|UQ\H]HWEDUiW�WHUPpNHNW�O�$�N|YHWNH]� iEUD�DEEDQ�VHJtW��KRJ\�D� WiUVDGDORP�pV�D]�pULQWHWWHN�FVRSRUWMD�N|UQ\H]HWLpU]pNHQ\VpJ� V]HPSRQWMiEyO� WLV]WiEEDQ� N|U�OKDWiUROKDWyN� OHJ\HQHN�� $� My� V]HPpOWHWKHW�VpJNHGYppUW�HJ\�RO\DQ�YiOODODWUyO�YDQ�V]y��PHO\�HJ\�RUV]iJEDQ�WHUPHOL�pV�W|EE�RUV]iJED�V]iOOtWMDWHUPpNpW�
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,��������$�WHUPHOpVUH�pV�IRJ\DV]WiVUD�KDWy�N|UQ\H]HWL�Q\RPiV|VV]HI�JJpVH
$]� pULQWHWWHN� HJ\PiVUD� KDWiViUyO� YROW� PiU� V]y� D]� HO�]� IHMH]HWHNEHQ�� PRVW� D]RQEDQYL]VJiOyGiVXQNDW�OHV]&NtWM�N��pV�DV]HULQW�pUWpNHOM�N��KRJ\�D]�HJ\HV��D]�HOOiWiVL�OiQF�N�O|QE|]�UpV]HLUH�KDWQL�NpSHV�pULQWHWWHN�KRJ\DQ�EHIRO\iVROMiN�D�PiVLNDW�$]� HOOiWiVL� OiQF� WHUPHOpVL� V]DNDV]iW� pULQW� N|UQ\H]HWYpGHOHPEHQ� HOpUpVpEHQ� D� OHJI�EEV]HUHSO� iOWDOiEDQ� D]� iOODP� pV� D� W|UYpQ\L� V]DEiO\R]iV�� PtJ� D� SLDFRQ� YDOy�PHJMHOHQpVEHQ� DIRJ\DV]WyL� EHiOOtWRWWViJ�� D� IRJ\DV]WyN� N|UQ\H]HWL� WXGDWRVViJD� GRPLQiO�� $� N|UQ\H]HWYpG�V]HUYHN� D]RQEDQ� PLQGNpW� pULQWHWWFVRSRUWUD� NpSHVHN� KDWQL�� KLV]HQ� HJ\UpV]W� D� IRJ\DV]WyNDWEHIRO\iVROMiN� D� WHUPpNU�O� NDSRWW� WiMpNR]WDWiV�� D� PpGLDERWUiQ\RN� pV� HJ\pE� IHOYLOiJRVtWyWHYpNHQ\VpJ�N�IRO\WiQ��PiVUpV]W�KDWQDN�D]�iOODPL�V]HUYHNUH�V]DNpUWHOP�NNHO��HJ\�HJ\�YiOODODWN|UQ\H]HWV]HQQ\H]pVH�WHUpQ�IRO\WDWRWW�NXWDWy�WHYpNHQ\VpJ�NNHO�$� EHV]iOOtWyN� D� WHUPHOpVL� V]DNDV]KR]� YDQQDN� LJHQ� N|]HO�� D� IRJ\DV]WiVKR]� V]LQWHHJ\iOWDOiQ�QHP�MXWQDN�HO��PtJ�D�YHUVHQ\WiUVDNUD�pSSHQ�D]�HOOHQNH]�MH�LJD]�
$�PiVLN�SUREOpPDN|U�QHP�PDJiQDN�D�EHIRO\iVROiVQDN�D�WpQ\pYHO�IRJODONR]LN��KDQHP�DN�O|QE|]� pULQWHWWFVRSRUWRN�HOWpU� N|UQ\H]HWL�WXGDWiQDN�HJ\PiVUD�KDWiViYDO��7HKiW�IHOWHKHWM�ND]W�D�NpUGpVW��KRJ\�D]�HOOiWiVL�OiQF�NpW�V]DNDV]iW�pU� N|UQ\H]HWL�Q\RPiV�KRJ\DQ�EHIRO\iVROMDHJ\PiV� HU�VVpJpW� KRVV]~�� LOOHWYH� U|YLG� WiYRQ�� 0LYHO� D� V]DEiO\R]iV� |VV]HI�JJpVEHQ� YDQ� DWiUVDGDORP� N|UQ\H]HWU�O� DONRWRWW� IHOIRJiViYDO�� D� V]DEiO\R]iV� HU�VVpJpW� D� WiUVDGDOPL�PHJtWp�OpVVHO�HJ\�NDWHJyULiED�OHKHWQH�VRUROQL��(J\�LO\HQ�IHOWpWHOH]pVQHN�XJ\DQLV�D]�OHKHWQH�D]�DODSMD�KRJ\� DPHQQ\LEHQ� D� WiUVDGDORPQDN� NRPRO\DEE� HOYiUiVDL� YDQQDN� D� N|UQ\H]HWYpGHOHPPHONDSFVRODWEDQ�� SpOGiXO� D� N|UQ\H]HWV]HQQ\H]pVpUW� NLV]DERWW� E�QWHWpVHNHW� LOOHW�HQ�� DNNRU� H]HO�EE�XWyEE� D� NRUPiQ\� LQWp]NHGpVHLYHO� V]HPEHQL� HOYiUiVEDQ� LV� PHJMHOHQLN�� WHKiW� D� KDWy�ViJRNUD�Q\RPiVW�J\DNRUROYD�D�V]DEiO\R]iV�HU�VVpJH�LV�N|YHWQL�IRJMD�D�WiUVDGDOPL�HOYiUiVRNDW�$� Q\XJDWL� RUV]iJRNEDQ� D� ]|OG� SiUWRN� pV� N|UQ\H]HWYpGHOPL� HJ\HV�OHWHN� PHJMHOHQpVpYHO� pVDNWtY�N|]UHP&N|GpVpYHO�H]W�D�IRO\DPDWRW�OHKHWHWW�YpJLJN|YHWQL��$�WiUVDGDORPEyO�RO\DQ�pUGHN�NpSYLVHOHWL� V]HUYHN� YiOWDN� NL�� DPHO\HN� D� N|]YpOHPpQ\EHQ� D� N|UQ\H]HWL� SUREOpPiN� LUiQWLIRJpNRQ\ViJRW�NpSYLVHOWpN��WHKiW�D�WiUVDGDOPL�Q\RPiV�OHNpSH]�GpVHL�YROWDN�8J\DQDNNRU�KD�D�WHUPHOpVUH�KDWy�Q\RPiVQDN�YDQ�WLV]WiEE�pV�V]LJRU~EE�SROLWLNiMD��D]�DWiUVDGDOPL� IHOIRJiVUD� LV� KDWiVVDO� OHV]�� KLV]HQ� RNWDWiVVDO�� HJ\pE� SURJUDPRNNDO� D� N|UQ\H]HW�YpGHOPHW�pUWpNQHN�IRJMiN�PDMG�WDUWDQL�D]�iWODJHPEHUHN�LV��,O\HQ�MHOOHJ& IRO\DPDW�OHMiWV]yGKDWW|EE� RNEyO�� D� NRUPiQ\]DW� N|YHWKHW� HJ\� JD]GDViJSROLWLNDL� KiWWHU& LUiQ\YRQDODW�� DPHO\EHQ� DN|UQ\H]HWL� SUREOpPiN� NXOFVV]HUHSHW� NpSYLVHOQHN�� GH� D]� RNRN� N|]|WW� DNiU� D� N|UQ\H]HW�YpGHOHPpUW�EHV]HGHWW�DGyN��DNiU�D�Q\XJDWL�RUV]iJRN�SLDFDLQDN�N|UQ\H]HWYpGHOPL�Q\RPiVD�LVV]HUHSHOKHW�0DJ\DURUV]iJRQ� SpOGiXO� HQQHN� D� MHOHQVpJQHN� OHKHW�QN� WDQ~L�� D]� RUV]iJEDQ� P&N|G�YiOODODWRN� pULQWHWWMHL� QHP� UHQGHONH]QHN� HU�V� N|UQ\H]HWL� WXGDWWDO�� D]� (8�KR]� YDOy� FVDWODNR�]iVXQN�N|]HOVpJH�D]RQEDQ�D�N|UQ\H]HWNtPpO� WHUPHOpVW�HJ\UH�LQNiEE�HO�WpUEH�KHO\H]L��0LYHO�DODNRVViJ�HJ\HO�UH�QHP�pU]pNHOL�HQQHN� UHQGNtY�OL� IRQWRVViJiW�� D�KDWyViJRN�pV�HJ\pE�V]HUYHNUpV]pU�O� NHOO� D� N|UQ\H]HW� WLV]WDViJiYDO�� YpGHOPpYHO� NDSFVRODWRV� LJpQ\W� UHIOHNWRUIpQ\EHKHO\H]QL�� (QQHN� HJ\LN� HOV� OpSpVH� D� YiOODODWRN� V]LJRU~EE� HOOHQ�U]pVH� pV� V]DQNFLRQiOiVD��$]H[SRUWUD�J\iUWy�YiOODODWRN�PiU�V]LJRU~EE�HOOHQ�U]pVVHO�pV�V]DQNFLRQiOiVVDO�pV�D�FpORUV]iJEDQHU�VHEE�N|UQ\H]HWL�WXGDWWDO�UHQGHONH]� pULQWHWWFVRSRUWRNNDO�WDOiONR]QDN�$�NpW� LUiQ\ED�KDWy�N|UQ\H]HWL�Q\RPiV�HJ\PiVW�HU�VtW� MHOOHJH�D]RQEDQ�FVDN�HJ\�DGRWWWiUVDGDORP�DGRWW�V]DEiO\R]iVL�YLV]RQ\DL�N|]|WW��WHKiW�FVXSiQ�D]�HJ\HV�RUV]iJRNRQ�EHO�O�LJD]�0DQDSViJ�� DPLNRU� D]� H[SRUW� pV� LPSRUW� PpUWpNH� HJ\UH� Q|YHNV]LN�� JOREiOLV� SLDFRNUyO� pV� DYiOODODWRN�QHP]HWN|]L�MHOHQOpWpU�O�EHV]pO�QN��D�SLDFUD�pV�D�WHUPHOpVUH�KDWy�N|UQ\H]HWL�WXGDWRV�
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ViJiQDN� D]RQRVViJ� iOOtWy� IHOWpWHOH]pV� D� N�OI|OGL� SLDFRN�PLDWW� QHP� iOOMD�PHJ� D� KHO\pW��$GRWWRUV]iJ� DGRWW� IRJ\DV]WyLQDN� pUWpNHOpVH� QDJ\RQ� HOWpU� OHKHW� D� FpORUV]iJ� V]DEiO\R]iViQDNHU�VVpJpW�O�$]� HOPRQGRWWDN� DODSMiQ� KRVV]~� WiYRQ� HJ\UH� LQNiEE� DQQDN� D� WHQGHQFLiQDN� OHKHW�QNWDQ~L�� KRJ\� PLQG� D� IRJ\DV]WyN�� D� FLYLO� V]HUYH]HWHN� VWE�� N|UQ\H]HWL� pU]pNHQ\VpJH�� PLQG� DWHUPHOpVUH�KDWy�V]DEiO\R]iV�pV�HOOHQ�U]pV�HU�V|GLN�

,��������.|UQ\H]HWL�NRFNi]DW��N|UQ\H]HWV]HQQ\H]pV$� YiOODODWRN� N|UQ\H]HWPHQHG]VPHQWMH� D]� HGGLJ� IHOVRUROW� N�OV� N|UQ\H]HWE�O� HUHG�KDWiVRQ� W~O� WHUPpV]HWHVHQ� I�JJ� V]iPRV�PiV� HJ\pE� WpQ\H]�W�O� LV�� $� NpW�� WDOiQ� OHJIRQWRVDEEWpQ\H]���KRJ\¾ PHNNRUD�D�YiOODODW�P&N|GpVpYHO�NDSFVRODWEDQ�OpY� N|UQ\H]HWL�NRFNi]DW��LOOHWYH¾ KRJ\�PHNNRUiN�D�PRVWDQL�YDJ\�M|Y�EHOL�SRWHQFLiOLV�N|UQ\H]HWYpGHOHPUH�YDJ\�DN|UQ\H]HWV]HQQ\H]pV�HOKiUtWiViUD�NLDGRWW�N|OWVpJHN�$]�HOV� NDWHJyULD�I�NpQW�D]W�WDNDUMD��KRJ\�PHNNRUD�D�YiOODODWRN�V]HQQ\H]� NLERFViWiVD�YDODPLQW� PLO\HQ� PpUWpN& N|UQ\H]HWL� NRFNi]DW� MiU� HJ\�WW� WHYpNHQ\VpJ�NNHO�� $KRO� VHP� DNLERFViWRWW�PHQQ\LVpJ��VHP�D�N|UQ\H]HWL�NRFNi]DW�QHP�V]iPRWWHY���RWW�NLpStWHWW�pV�PHJKDWi�UR]y� N|UQ\H]HWL� VWUDWpJLiW� YDJ\� N|UQ\H]HWPHQHG]VPHQWHW� VHP� WDOiOXQN�� KLV]HQ� D]� pULQWHWWHNN|UQ\H]HWL� WXGDWRVViJD� PLQW� N|UQ\H]HWL� WpQ\H]� VHP� D� WHUPHOpV�� VHP� D� SLDF� ROGDOiUyO� QHPpULQWL� D� YiOODODWRW� MHOHQW�VHQ�� 6RN� V]ROJiOWDWy� YiOODODW� WLSLNXVDQ� HEEH� D� NDWHJyULiED� WDUWR]LN�(J\� WDQiFVDGy� FpJ��PLYHO� SO�� EHYpWHOpKH]� NpSHVW� NHYpV� pV� iUWDOPDWODQ� DQ\DJRW� KDV]QiO� IHO�QLQFV�MHOHQW�VpJH�DQQDN��KRJ\�N|UQ\H]HWYpG���$ODSWHYpNHQ\VpJpE�O�DGyGyDQ�HOKDQ\DJROKDWyPpUWpNEHQ�N|UQ\H]HWV]HQQ\H]���8J\DQDNNRU�ÄD�YHJ\LSDUUD�D�NRPRO\�N|YHWNH]PpQ\HNNHO�MiUyLSDUL� EDOHVHWHN� OHKHW�VpJH� pV� D� IRO\DPDWRV� �QHP� NDWDV]WUyID� MHOOHJ&�� V]HQQ\H]pVNLERFViWiVYROXPHQpQHN� QDJ\� PpUWpNH� HJ\DUiQW� MHOOHP]��� (EE�O� N|YHWNH]�HQ� D� YHJ\LSDU� N|UQ\H]HW�YpGHOPL�V]HPSRQWEyO�IUHNYHQWiOW��MyO�V]DEiO\R]RWW�pV�HOOHQ�U]|WW��D�N|]YpOHPpQ\�iOWDO�V]iPRQWDUWRWW�LSDUiJ´��(]�0DJ\DURUV]iJRQ�LV�MyO�PHJILJ\HOKHW� >��@�

Ä$� N|UQ\H]HWLVpJ� QDSMDLQN� WiUVDGDOPiEDQ� ~MMipOHG�� QHPKLiED� KtYMiN�D� ��¶HV�pYHNHW� D� N|UQ\H]HWpYWL]HGpQHN�� $� N|UQ\H]HW� IHOp� IRUGXOiV� NRUiEEL� QDJ\� KXOOiPD� D]� �����HV� pYHNEHQ� NH]G�G|WW�� DW|UYpQ\KR]iVL�SURFHG~UiN�pYWL]HGpEHQ��DPHO\�NRUV]DN�RO\DQ�W|UYpQ\HNHW�WHUPHOW�NL��PLQW�D]������HV� OHYHJ�WLV]WDViJL� W|UYpQ\� �&OHDQ� $LU� $FW��� D]� �����RV� HU�IRUUiV�IHQQWDUWy� pV� �~MUDKDV]QRVtWyW|UYpQ\��5HVRXUFH�&RQVHUYDWLRQ�DQG�5HFRYHU\�$FW��YDJ\�D]������HV�Yt]WLV]WDViJL�W|UYpQ\��&OHDQ:DWHU� $FW��� $� WiUVDGDORP� pV� D� PpGLD� H� WpPD� LUiQWL� pUGHNO�GpVH� D]� �����DV� pYHNEHQ� OHDSDGW�DQQDN�HOOHQpUH��KRJ\�D�N|UQ\H]HWL�SUREOpPiN�V~O\RVERGWDN��$]������DV�pYHN�YpJpQ�pV�D]������HVpYHNEHQ� YLV]RQW� ~MUD� D� N|UQ\H]HWL� SUREOpPiN� HO�WpUEH� NHU�OpVpQHN� OHKHW�QN� WDQ~L�� D� N|UQ\H]HWLSXV]WtWiVRN�iOODQGy�QDSLUHQGL�SRQWNpQW�V]HUHSHOQHN��$]������HV�5LR�GH�-DQHLUy�L�N|UQ\H]HWYpGHOPLFV~FVNRQIHUHQFLD�D]��]OHWL�YLOiJ�pV�D�WHUPpV]HWL�N|UQ\H]HW�NDSFVRODWiQDN�PHJKDWiUR]y�HVHPpQ\HYROW�� 1DSMDLQNEDQ� D� V]HUYH]HWHQ� EHO�OL� N|UQ\H]HWLVpJHW� VRNNDO� LQNiEE� NH]HOLN� NXOFVMHOHQW�VpJ&WpQ\H]�NpQW��PLQWVHP�PHOOpNNpUGpVNpQW��
)RUUiV�� 0DUWLQ� &KDUWHU� pV� 0LFKDHO� -D\� 3RORQVN\� iOWDO� V]HUNHV]WHWW� *UHHQHU� 0DUNHWLQJ�� �����
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$]��KRJ\�PHO\LN�FpJ�PLO\HQ�KDWiVVDO�YDQ�WHUPpV]HWL�N|UQ\H]HWpUH��QDJ\�UpV]EHQ�iJD]DW�pV�LSDUiJI�JJ���D]�DODSWHYpNHQ\VpJKH]�NDSFVROyGy�&VXWRUD� 0iULD� D� =|OG� %HOpS� HJ\� NLDGYiQ\iEDQ� �&VXWRUD�� ������ D]� DONDOPD]NRGiVLWDUWRPiQ\� NRQFHSFLyMiW� PXWDWMD� EH�� DPHO\QHN� OpQ\HJH�� ÄD� YiOODODW� N|UQ\H]HWL� PHQHG]V�PHQWMpQHN� �N|UQ\H]HWYpGHOPL� LQWp]NHGpVHLQHN�� iOWDOiEDQ� |VV]KDQJEDQ� NHOO� OHQQLH� D� YiOODODWN|UQ\H]HWL� NRFNi]DWDLQDN� V]LQWMpYHO�´ .|UQ\H]HWL� NRFNi]DWRN DODWW� HEEHQ� D� WDQXOPiQ\EDQD]RNDW�D]�HQGRJpQ�pV�H[RJpQ�NRFNi]DWRNDW�pUWHP��DPHO\HN�PDJXNEDQ�IRJODOMiN�D�YiOODODW�iOWDORNR]RWW� V]HQQ\H]pVW�� EDOHVHWL� pV� D� WHUPpV]HWL� N|UQ\H]HWHW� pULQW� NRFNi]DWRW�� (]� D]W� MHOHQWL�KRJ\�D�EHN|YHWNH]pV�YDOyV]tQ&VpJpW�V~O\R]QL�NHOO�D�YiOODODWRW�D�NiU�EHN|YHWNH]pVHNRU�V~O\WyN|OWVpJJHO�� V]iUPD]]RQ� H]� DNiU� NiUWpUtWpVE�O� YDJ\� KHO\UHiOOtWiVEyO�� +R]]iWHV]HP�� KRJ\� DYiOODODW�iOWDO�RNR]RWW� HQGRJpQ�N|UQ\H]HWL�NRFNi]DW�pV]OHOW�PpUWpNH� I�JJ� D� WHUPHOpVUH�YDJ\� DSLDFUD� KDWy� N|UQ\H]HWL� Q\RPiV� HU�VVpJpW�O�� +D� D� WHUPHOpVUH� pV�YDJ\� D� SLDFUD�� LOOHWYH� DWHUPpNUH� KDWy� Q\RPiV� HU�V�� VRNNDO� LQNiEE� pU]pNHOL�� PLQWKD� FVXSiQ� V]iPRNDW� WHV]QHN� D]�J\YH]HW� LJD]JDWyViJ� DV]WDOiUD� D� YiOODODW� iOWDO� NLERFViWRWW� V]HQQ\H]pVU�O�� GH� HU�V� N�OV�Q\RPiVW�D�IRQWRVDEE�pULQWHWWHN�UpV]pU�O�QHP�WDSDV]WDO�D�YiOODODW�
$� PiVLN�� UpV]EHQ� DGRWWViJQDN�� UpV]EHQ� EHIRO\iVROKDWyQDN� W&Q� WpQ\H]� D� N|UQ\H]HW�V]HQQ\H]pV� HOKiUtWiViUD� YDJ\� D� N|UQ\H]HWYpGHOHP� HU�VtWpVpUH� NLDGRWW� SpQ]|VV]HJ�� (]� QHPD]RQRV� D�N|UQ\H]HWL�NiU� VRUiQ�EHYH]HWHWW� NiUWpUtWpVL� YDJ\� MyYiWpWHOL� N|OWVpJJHO�� DWWyO� QDJ\RQN�O|QE|]� OHKHW�� +LV]HQ� EHV]pOKHW�QN� QDJ\� N|UQ\H]HWL� NRFNi]DWUyO� DQQDN� HOOHQpUH�� KRJ\� DPHJHO�]pVL�YDJ\�NRFNi]DWFV|NNHQWpVL�N|OWVpJH�LJHQ�FVHNpO\��eV�EiU�D�N�O|QE|]� WHFKQROyJLDLPHJROGiVRN�PLDWW�H]�D�YiOODODW�iOWDO�PHJKDWiUR]RWWQDN�W&QLN��D�N|OWVpJJ|UEH�HJ\�V]HQQ\H]pV�PHJHO�]pVQpO� YDJ\� N|UQ\H]HWNtPpO� WHFKQROyJLD� EHYH]HWpVpQpO� NRUiQWVHP� IRO\DPDWRV� pVVRNV]RU�NRUiQWVHP�NLV�|VV]HJHNQpO�NH]G�GLN�$� N|UQ\H]HWYpGHOHPPHO� NDSFVRODWRV� YiOODODWL� N|OWVpJHNHW�� MHOOHJ�NHW� WHNLQWYH�� N�O|Q�E|]� FVRSRUWRNED� VRUROKDWMXN�� 9DQQDN� RO\DQ�� D� N|UQ\H]HWL� V]iPYLWHO� iOWDO� PHJKDWiUR]RWWNDWHJyULiN�� DPHO\HW�PLQGHQ� YiOODODW� V]iPRQ� WDUW�� pV� OpWH]QHN� HJ\HV� N|OWVpJIDMWiN�� PHO\HNUHQHP�NHOO��J\HOQL�EL]RQ\RV�N|UQ\H]HWEHQ��$�N|OWVpJHN�NLV�PpUWpNH�PLDWW�XJ\DQLV�D�N|UQ\H]HWLV]iPYLWHO� IRO\WDWiVD�� WHKiW� D� N|OWVpJHN� IHOPpUpVH� pV� HOV]iPROiVXN� QDJ\REE� NLDGiVVDO� MiUQD�PLQW�PDJD�D�WpQ\OHJHV�N|OWVpJ��(]HN�DODSMiQ�HJ\�J\HQJH�V]DEiO\R]iV�PHOOHWW�D�YiOODODW�QHPYDOyV]tQ&��KRJ\�D�IHOWpWHOHV�N|OWVpJHNHW��LOOHWYH�D]�LQWDQJLELOLV�N|OWVpJHNHW�Q\RPRQ�N|YHWL��HJ\HU�V� V]DEiO\R]iVQiO� D]RQEDQ� H]HN� RO\DQ� KDWDOPDV� pUWpNHNHW� NpSYLVHOQHN�� KRJ\� D� V]HUYH]HWUiNpQ\V]HU�O�D�V]iPRQ�WDUWiVXNUD� ���WiEOi]DW6]RNiVRV 5HMWHWW )HOWpWHOHV ,QWDQJLELOLV ([WHUQiOLV-HOHQOHJL�N|OWVpJ ; ; ;-|Y�EHOL�N|OWVpJ ; ;$�YiOODODW�YLVHOL�D�N|OWVpJHNHW ; ; ; ;$�WiUVDGDORP�YDJ\�DN|UQ\H]HW�YLVHOL�D�N|OWVpJHNHW ;

,VPHUW�D�N|OWVpJHN�PpUWpNH ;$�N|OWVpJHN�PpUWpNHEHFV�OKHW� ; ;
$]�iOWDOiQRV�N|OWVpJHN�N|]|WWV]HUHSHOQHN ;
)RUUiV��&VXWRUD�0iULD��$�N|UQ\H]HWYpGHOPL�SURMHNWHN�SpQ]�J\L�HOHP]pVpQHN�PyGV]HUWDQD��%.È(��.|UQ\H]HW�WXGRPiQ\L�,QWp]HW�����������V]iP�������ROGDO
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$�V]RNiVRV�pV�D�UHMWHWW�N|OWVpJHNHW�PLQGHQNpSSHQ�pUGHPHV�IHOEHFV�OQL��KLV]HQ�H]HN�~J\PyGRVtWKDWMiN� D� YiOODODW� N|OWVpJV]HUNH]HWpW�� KRJ\� DODSYHW� JD]GiONRGiVL� pV� Q\HUHVpJHVVpJLPXWDWyNDW�NpUG�MHOH]QHN�PHJ���+LV]HQ�PtJ�MHOHQOHJ�D]�iOWDOiQRV�N|OWVpJHN�N|]|WW�WDUWMiN��NHWV]iPRQ��DGGLJ�H]HN�QDJ\REEUpV]W�IHORV]WKDWyN�N|OWVpJYLVHO�NUH��LOOHWYH�N|OWVpJKHO\HNUH��1HP� H]� D� KHO\]HW� XJ\DQDNNRU� D� IHQQPDUDGy� KiURP� N|OWVpJNDWHJyULiYDO�� ÈOWDOiEDQHOPRQGKDWy��KRJ\�HU�V�V]DEiO\R]iV�PHOOHWW�D�KDWyViJRN�NLNpQ\V]HUtWLN��KRJ\�D�YiOODODW�ILJ\H�OHPEH� YHJ\H� D� IHOWpWHOHV� N|OWVpJHNHW�PLQGHQNpSS�� D]� LQWDQJLELOLV� N|OWVpJHNE�O� ±� KD� QHP� LVV]iPV]HU&VtWYH� ±� D� NRUPiQ\]DWWDO� YDOy� NDSFVRODWRW� pV� D]� H[WHUQiOLV� N|OWVpJHNHW� LV�� 8J\DQ�DNNRU��KD�D�YiOODODW�IRJ\DV]WyL�ROGDOUyO�WDOiONR]LN�N|UQ\H]HWL�WXGDWRVViJJDO��D]�LQWDQJLELOLV��D]H[WHUQiOLV�pV�D�IHOWpWHOHV�N|OWVpJHN�ILJ\HOHPEHYpWHOH�LV�VRNNDO�IRQWRVDEEi�YiOLN�$� IHQWLHNEHQ� EHPXWDWRWW� YiOWR]yN� PHOOHWW� IHOWpWHOH]HP�� KRJ\� D� YiOODODW� D� OHKHW�OHJPDJDVDEE�WHOMHVtWPpQ\�HOpUpVpW�W&]L�NL�FpOXO�D]�DGRWW�N|UQ\H]HWEHQ�PLQG�IRJ\DV]WyL��PLQGN|OWVpJROGDOUyO� ,�����6WUDWpJLiN
$� N|YHWNH]�NEHQ� EHPXWDWRP�� KRJ\� D� WHUPHOpVUH� pV� D� IRJ\DV]WiVUD� KDWy� Q\RPiVPHQQ\LEHQ�KDWiUR]]iN�PHJ�D�YiOODODW�VWUDWpJLiMiW��pV�H]�PLW�MHOHQW�D]�HOOiWiVL�OiQFRN�NH]HOpVpUHYRQDWNR]yDQ��-HOHQOHJ�FVDN�RO\DQ�YiOODODWRNNDO�IRJODONR]RP��DKRO�VHP�D�YiOODODWRN�N|UQ\H]HWLNRFNi]DWD�� VHP� D�PHJHO�]pVL� YDJ\� NRFNi]DWFV|NNHQWpVL� N|OWVpJ� QHP� WHNLQWKHW� HOKDQ\DJRO�KDWyQDN�$�N|YHWNH]� PiWUL[�D�OHKHWVpJHV�N|UQ\H]HWNH]HOpVL�VWUDWpJLiNDW�|VV]HJ]L�

�� 7HUPHOpVUH�KDWy�HU�V�Q\RPiV�±�SLDFUD�KDWy�HU�V�Q\RPiV.|OWVpJROGDOUyO� D�YiOODODWQDN�PiU�YLV]RQ\ODJ�NLV�V]HQQ\H]pV�PHOOHWW� LV�PHJpUL�N|UQ\H�]HWYpGHOPL�EHUXKi]iVW�PHJYDOyVtWDQLD��$�JD]GDViJ� LSDUiJDLQDN�QDJ\REE�V]i]DOpNiW�pULQWLN�DV]DEiO\R]iVRN��QDJ\REE�V]i]DOpNEDQ�YDOyVtWDQDN�PHJ�N|UQ\H]HWYpGHOPL�EHUXKi]iVW��PLQW�PiVJD]GDViJRNEDQ�� 7HUPpNROGDORQ� D� IRJ\DV]WyN� IRJpNRQ\DN� D� N|UQ\H]HWEDUiW� WHUPpNHN� pVSROLWLND�LUiQW��.pSHVHN�VRNNDO�QDJ\REE�NRPSURPLVV]XPRNDW�N|WQL��PLQW�D�NLVHEE�N|UQ\H]HWLWXGDWRVViJJDO� UHQGHONH]� IRJ\DV]WyN�� pV� D� EL]DOPXN� LV� PpO\HEE� DEEDQ�� KRJ\� �N� YDOyEDQKR]]iMiUXOQDN� D� N|UQ\H]HW� YpGHOPpKH]� N|UQ\H]HWEDUiW� FVHOHNHGHWHLNNHO�� YiViUOiVDLNNDO�� DN|UQ\H]HWYpGHOHPQHN� PLQW� HV]PpQHN� D� WHUMHV]WpVpYHO�� $� YiOODODW� WHKiW� VLNHUHV� N|UQ\H]HWLPDUNHWLQJHW� IRO\WDWKDW�� D� IRJ\DV]WyNQDN� KR]]iDGRWW� pUWpNHW� MHOHQW� D� WHUPpN� N|UQ\H]HWEDUiW
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J\HQJH

���iEUD
HU�VJ\HQJH.|OWVpJRULHQWiOW�N|UQ\H]HWL�VWUDWpJLD6]iOOtWyROGDOLN|UQ\H]HWPHQHG]VPHQW

)RJ\DV]Wy��pV�N|OWVpJRULHQWiOWN|UQ\H]HWL�VWUDWpJLD$]�HJpV]�pUWpNOiQFRQ�iWYRQXOyN|UQ\H]HWPHQHG]VPHQW
1LQFVHQ�HJ\pUWHOP&HQ�OHIHNWHWHWWN|UQ\H]HWL�VWUDWpJLD
*\HQJH�N|UQ\H]HWPHQHG]VPHQW

)RJ\DV]WyRULHQWiOW�N|UQ\H]HWLVWUDWpJLD$�&50�UH�NRQFHQWUiOyN|UQ\H]HWPHQHG]VPHQW

D�SLDFUD�KDWy�N|UQ\H]HWL�Q\RPiV

D�WHUPHOpVUH�KDWyN|UQ\H]HWL�Q\RPiV
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YROWD�� $� IRJ\DV]WyN� HJ\� LO\HQ� UHQGV]HUEHQ� IHOWpWHOH]KHW�HQ� MREEDQ� LQIRUPiOWDN�� pV� MREEDQPHJQp]LN��YDOyEDQ�N|UQ\H]HWEDUiW�H�D�WHUPpN�$� YiOODODW� VWUDWpJLiMiEDQ� WHKiW� HJ\UpV]W� D� N|UQ\H]HWEDUiW� IRJ\DV]WyN� NLHOpJtWpVH�PiVUpV]W� D� IRNR]DWRV� N|OWVpJFV|NNHQWpV� V]HUHSHOKHW�� (J\� LO\HQ� VWUDWpJLD� D]� HJpV]� pUWpNOiQFPHQHG]VHOpVpW� LJpQ\OL�� WHKiW� D� YiOODODW� YH]HW�VpJH� LQWHJUiOW� HOOiWiVL� OiQF� N|UQ\H]HW�PHQHG]VPHQW� NLDODNtWiViUD� W|UHNV]LN�� eUGHNHLE�O� DGyGyDQ� PDJD� NHUHVL� D]� HJ\�WWP&N|GpVLOHKHW�VpJHNHW�HOOiWiVLOiQF�SDUWQHUHLYHO��� 7HUPHOpVUH�KDWy�HU�V�Q\RPiV�±�SLDFUD�KDWy�J\HQJH�Q\RPiV
+DEiU�D�V]DEiO\R]iV�HU�V��pV�H]�D�YiOODODW�V]iPiUD�NRPRO\�Q\RPiV�D�]|OGHEE�PDJDWDUWiVN|YHWpVpUH�� D� SLDFRQ� QHP� VRN� PLQGHQW� WXG� pUYpQ\HVtWHQL� HEE�O�� $� IRJ\DV]WyNQDN� pV� D]|QNpQWHV�PR]JDOPDNQDN�QHP�MHOHQW�QDJ\REE�KR]]iDGRWW�pUWpNHW�D�N|UQ\H]HWEDUiW�WHUPpN��VHPDEEDQ� QHP� KLV]QHN�� KRJ\� VDMiW� ÄN|UQ\H]HWLVpJ�NNHO´� MDYtWKDWQDN� D� NLDODNXOW� iOODSRWRQ�� VHPKDMODQGyViJRW�QHP�PXWDWQDN�D�N|UQ\H]HWEDUiW�WHUPpNHN�YiViUOiViYDO�YDJ\�IRJ\DV]WiViYDO�MiUyNRPSURPLVV]XPUD�� $� YiOODODW� N|OWVpJROGDOUyO� YLV]RQW� QHPFVDN� NLW&]KHWL�� GH� D� KDWyViJLV]DEiO\R]iV�PLDWW�NL�LV�NHOO�KRJ\�W&]]H�D�IRO\DPDWRV�N|UQ\H]HWYpGHOPL�IHMOHV]WpVW�pV�V]HQQ\H�]pVFV|NNHQWpVW�� 9DOyV]tQ&OHJ� YHUVHQ\WiUVDL� LV� UiNpQ\V]HU�OQHN� HUUH�� (OOiWiVL� OiQFiEDQ� DYLVV]DIHOp� JRQGRONRGiV� D� MHOOHP]��� D]D]� D� V]iOOtWyNUD� NRQFHQWUiO�� D� NLV��� LOOHWYH� QDJ\NHUHV�NHG�NUH��D�IRJ\DV]WyNUD�YLV]RQW�QHP�

�� *\HQJH�WHUPHOpVL�Q\RPiV��J\HQJH�SLDFL�Q\RPiV
$� YiOODODW� VHPPLO\HQ� V]HPSRQWEyO� QLQFV� UiNpQ\V]HUtWYH�� KRJ\� N|UQ\H]HW�PHQHG]VPHQWWHO� IRJODONR]]RQ��(]W� D�Q\RPiVW� VHP�D� IRJ\DV]WiV�ROGDOiUyO�� VHP�V]DEiO\R]iVL�LOOHWYH� WHUPHOpVL� ROGDOUyO� QHP�pU]pNHOL�� eSSHQ� H]pUW� FVDN� RO\DQ� N|UQ\H]HWYpGHOPL� EHUXKi]i�VRNDW� pUGHPHV� PHJYDOyVtWDQLD�� PHO\HNQHN� D� V]DEiO\R]y� NHUHWHN� WHOMHV� ILJ\HOPHQ� NtY�OKDJ\iViYDO�LV�SR]LWtY�OHQQH�D�QHWWy�MHOHQpUWpN�N��(]]HO�D]�HVHWWHO�H�WDQXOPiQ\�QHP�IRJODONR]LN�KLV]HQ� D� N|UQ\H]HWPHQHG]VPHQW� QHP� MHOHQLN� PHJ� N�O|Q� D� YiOODODW� JRQGRONRGiViEDQ�� $N|UQ\H]HWPHQHG]VPHQWHW�WHNLQWYH�D]�pUWpNOiQFEDQ�QHP�MHOOHP]�N�D�V]RURV�HJ\�WWP&N|GpVHNYDJ\� NDSFVRODWRN� D� V]HUHSO�N� N|]|WW�� KLV]HQ� QLQFV� RO\DQ� JD]GDViJL� pUGHNHOWVpJL� DODS�� DPL� DNRRSHUiFLyUD�|V]W|Q|]Qp�D�V]HUHSO�NHW�

�� *\HQJH�WHUPHOpVL�Q\RPiV��HU�V�SLDFL�Q\RPiV
$� N|UQ\H]HWYpGHOPL� LQWp]NHGpVHNHW� WHNLQWYH� D� KDWyViJRN� UpV]pU�O� QHP� pU]pNHOKHW�Q\RPiV�� )RJ\DV]WyL� ROGDOUyO� YLV]RQW�� DPHQQ\LEHQ� D� YiOODODW� PHJN�O|QE|]WHW� VWUDWpJLiWDONDOPD]�D]�DGRWW�WHUPpN�SLDFiQ��pUGHPHV�HOJRQGRONRGQL��KRJ\�HJ\�N|UQ\H]HWEDUiW�WHUPpNNHOQHP� DGKDW�H� KR]]i� W|EEHW� D� IRJ\DV]WyL� pUWpNKH]�� $� WiUVDGDORPEDQ� YLV]RQ\ODJ� VRN� RO\DQV]HUHSO� YDQ�� DNLN� V]tYHVHQ� YiViUROQiQDN� N|UQ\H]HWEDUiW� WHUPpNHNHW�� pV� YiViUOiVDLNNRUILJ\HOPHW� IRUGtWDQDN�D� WHUPpN�|VV]HWHY�LUH�YDJ\� FVRPDJROiVXNRQ� D� ]|OG� MHO]pVUH��(J\�LO\HQVWUDWpJLD�D�N|UQ\H]HWEDUiW�WHUPpNHNHW�PHJN�O|QE|]WHWpVNpQW�KDV]QiOKDWMD�IHO��$]�pUWpNOiQFQDNFVDN�D�&50�UH��&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��HV� UpV]pYHO�IRJODONR]LN�

$�N�ONHUHVNHGHOHP�PHJMHOHQpVH�D�VWUDWpJLiNEDQ
%iU�HONpS]HOKHW� RO\DQ�HVHW� LV�� DPLNRU� D� VWUDWpJLiN�HJ\�RUV]iJRQ�EHO�O� pUYpQ\HVHN�� H]NpWVpJWHOHQ�O�ULWNiEEDQ�IRUGXOKDW�HO� D�PiVRGLN�pV�D�QHJ\HGLN�HVHWHW� WHNLQWYH��8J\DQLV�PLQWPiU� HPOtWHWWHP�� HJ\� RUV]iJRQ� EHO�O� iOWDOiEDQ� D� WHUPHOpVUH� pV� D� SLDFUD� KDWy� Q\RPiV|VV]KDQJEDQ�YDQ��$�PiVRGLN�HVHW�WHKiW�HONpS]HOKHW� DNNRU��DPLNRU�HJ\�HU�V�N|UQ\H]HWL�WXGDW~



��

RUV]iJEDQ�WHUPHO�D�YiOODODW�pV�HJ\�J\HQJH�N|UQ\H]HWL�WXGDWWDO�UHQGHONH]� pULQWHWWFVRSRUWRNEyOiOOy�RUV]iJEDQ�DGMD�HO�WHUPpNpW��$�QHJ\HGLN�HVHW�HQQHN�D]�HOOHQNH]�MpW�WDNDUMD�$�N|YHWNH]� iEUD�QpKiQ\�SpOGiW�PXWDW�D�IHQWL�VWUDWpJLDL�EHVRUROiVUD�

$� PDJ\DURUV]iJL� WHUPHO� FpJHNHW� YL]VJiOYD� D]RN�� DNLN� PDJ\DU� SLDFUD� J\iUWDQDN� pVN|UQ\H]HWL� NRFNi]DWXN� pV� PHJHO�]pVL� N|OWVpJHLN� QHP� HOKDQ\DJROKDWyDN�� HJ\pUWHOP&HQ� QHPVRUROKDWyN� HJ\LN� NDWHJyULiED� VHP�� OHJLQNiEE� D�PiVRGLN� pV� D� KDUPDGLN� NDWHJyULiKR]� iOOQDNN|]HO�� 0DJ\DURUV]iJRQ� XJ\DQLV� D]� (8�FVDWODNR]iVXQNUD� YDOy� IHONpV]�OpV� PLDWW� PiUpU]pNHOKHW� D� WHUPHOpVUH� KDWy� HU�VHEE� N|UQ\H]HWL� Q\RPiV�� I�NpQW� D� V]DEiO\R]y� KDWyViJRNUpV]pU�O�� GH� H]� PpJ� NRUiQWVHP� pUL� HO� DQQDN� D� Q\RPiVQDN� D]� HU�VVpJpW�� DPLW� D� Q\XJDWLRUV]iJRNEDQ� WDSDV]WDOKDWXQN�� (QQHN� KiWWHUpEHQ� D� PDJ\DU� WiUVDGDORP� J\HQJH� N|UQ\H]HWLWXGDWD�pV�DNWLYLWiVD�iOO�
$� N|UQ\H]HWYpGHOPL� VWUDWpJLiN� HOHP]pVH� XWiQ� D� N|YHWNH]� IHMH]HWEHQ� D� UpV]EHQ� YDJ\WHOMHV�HJpV]pEHQ�LQWHJUiOW�HOOiWiVL�OiQFRN�NDSFVRODWRNUyO�pV�H]HN�OHKHW�VpJHLU�O�OHV]�V]y�
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HU�VJ\HQJH

PDJ\DU�SLDFUDQ\XJDWL�RUV]iJEDQ�WHUPHO� FpJ Q\XJDWL�RUV]iJEDQQ\XJDWL�SLDFUD�WHUPHO� FpJ
DIULNDL�RUV]iJEDQDIULNDL�RUV]iJ�SLDFiUDWHUPHO� FpJ

i]VLDL�RUV]iJEDQQ\XJDWL�SLDFUD�WHUPHO� FpJ

D�SLDFUD�KDWy�N|UQ\H]HWL�Q\RPiV

D�WHUPHOpVUH�KDWyN|UQ\H]HWL�Q\RPiV
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,,��(//È7È6,�/È1&�.$3&62/$72.
$�IHMH]HW�IRJODONR]LN�D]�HOOiWiVL�OiQF�YDJ\�pUWpNOiQF�GHILQtFLyMiYDO��MHOHQW�VpJpYHO��PDMGD�OiQFEDQ�KiWXOUyO�HO�UH��D�IRJ\DV]Wy�LUiQ\iED�KDODGYD�D�V]HUHSO�N�N|]WL�NDSFVRODWRNDW�pV�D]RNIHMOHV]WpVL� OHKHW�VpJHLW�HOHP]L�D�N|UQ\H]HWPHQHG]VPHQW� WHU�OHWpQ�OpWUHM|Y� HJ\�WWP&N|GpVHNV]HPSRQWMiEyO��0LQW� DKRJ\� D]� HO�]� IHMH]HWEHQ� NLGHU�OW�� KiURP� RO\DQ� HVHW� YDQ�� DPLNRU� D]HOOiWiVL� OiQFEDQ� YDODPLO\HQ� NRRSHUiFLyQDN� MHOHQW�VpJH� YDQ� D� N|UQ\H]HWEDUiW� IHMOHV]WpVHNV]HPSRQWMiEyO��KD�D�YiOODODWQDNx IRJ\DV]Wy��pV�N|OWVpJRULHQWiOW�YDJ\x N|OWVpJRULHQWiOW�YDJ\x IRJ\DV]WyRULHQWiOW�N|UQ\H]HWL�VWUDWpJLiW�pUGHPHV�N|YHWQLH�
$� NDSFVRODWRNDW� DQQDN� W�NUpEHQ� pUGHPHV� YL]VJiOQL�� KRJ\� PHO\LN� VWUDWpJLiQiO� PHO\WHU�OHWHQ� M|YHGHOPH]� D]� HJ\�WWP&N|GpV�� (]HN� DODSMiQ� H� IHMH]HWEHQ� D]RNDW� D]� HOOiWiVL� OiQFPHQWpQ�NLpS�O� NDSFVRODWRNDW�V]iQGpNR]RP�HOHPH]QL��PHO\HN�x YDJ\�NLIHMH]HWWHQ�N|UQ\H]HWYpGHOPL�NRRSHUiFLy�FpOMiEyO�M|QQHN�OpWUH�x YDJ\� QHP� HOV�GOHJHV� FpO� D� PDJDVDEE� IRN~� N|UQ\H]HWNtPpOpV�� YLV]RQW� D]� HJ\�WWP&N|�GpVQHN� YDQ� HJ\� MyO� N|U�OtUKDWy� SR]LWtY� N|UQ\H]HWL� KDWiVD� LV�� DPLW� D]� HJ\�WWP&N|GpVV]RURVDEEi�WpWHOpYHO�YDJ\�NLWHUMHV]WpVpYHO�WRYiEE�OHKHW�MDYtWDQL�2O\DQ� NRRSHUiFLyW� LJpQ\O� MHOHQVpJHNU�O� LV� V]yORN� WHKiW�� PHO\HN� D]� ~M� WHQGHQFLiNN|YHWNH]PpQ\HNpQW� V]�OHWQHN�PHJ�� HOWHUMHGpV�N� pV� WRYiEEL� IHMO�GpV�N� HONHU�OKHWHWOHQ�� H]pUWN|UQ\H]HWYpGHOPL� KDWiVXNDW� VHP� OHKHW� ILJ\HOPHQ� NtY�O� KDJ\QL�� ,O\HQ� ~M� MHOHQVpJHNQHNV]iPtWDQDN�SpOGiXO�D�ORJLV]WLNDL�V]ROJiOWDWy�N|]SRQWRN�,,�����(OOiWiVL�OiQF�pV�N|UQ\H]HWPHQHG]VPHQW
(OOiWiVL� OiQFRQ�D�EHV]iOOtWy�YiOODODWWyO�NH]G�G� RO\DQ�� D� WHUPHO� YiOODODWRW�� D]�HORV]Wy�UHQGV]HUW� pV� D� IRJ\DV]WyW�PDJiEDQ� IRJODOy� OiQFRODWRW� pUWM�N�� DPHO\QHN� OHJI�EE� IXQNFLyL� D]DQ\DJL�pV�SpQ]�J\L�MDYDN��D]�LQIRUPiFLy�iUDPROWDWiVD��D�ORJLV]WLNDL�IXQNFLyN�HOOiWiVD��D]��]OHWLIRO\DPDWRN�NDSFVRODWD��pV�OHJI�EE�FpOMD�D�IRJ\DV]Wy�V]iPiUD�W|UWpQ� pUWpNWHUHPWpV��$�OiQFRW�DYHY�V]ROJiODW� pV� D� KXOODGpNJD]GiONRGiVL� WHYpNHQ\VpJ� ]iUMD� OH� D]� ~MUDKDV]QRVtWiV� YLVV]D�FVDWROiVL�PHFKDQL]PXViYDO�$]W�� KRJ\� HJ\� HOOiWiVL� OiQFQDN�PLN� D� MHOOHP]�L�� PHO\� V]HUHSO�QHN� YDQ� OHKHW�VpJH� D]LQWHJUiFLyW� PHJYDOyVtWDQL�� pV� KRJ\� PHQQ\LEHQ� OHV]� VLNHUHV� D� V]HUHSO�N� NRRSHUiFLyMD�V]iPWDODQ� WpQ\H]� PHJKDWiUR]]D�� D� OiQF� V]HUHSO�LQHN� V]iPD�� KRVV]D�� D]� |VV]HV� pV� D]� HJ\HVIRO\DPDWRN� KR]]iDGRWW� pUWpNH�� D]� LSDUiJ�� D� WHYpNHQ\VpJ� MHOOHJH� YDJ\� D� OiQF� ÄKDWDOPLV]HUNH]HWH´��$�OiQFEDQ�D�OHJULWNiEE�HVHWEHQ�WDSDV]WDOKDWXQN�NLHJ\HQV~O\R]RWW�HU�YLV]RQ\RNDW�D� V]HUHSO�N� HJ\PiVKR]� YLV]RQ\tWYD� FVDN� HOYpWYH� UHQGHONH]QHN� D]RQRV� V]HUHSN|UUHO� pVOHKHW�VpJHNNHO��ÈOWDOiEDQ�YDODPHO\LN�V]HUHSO� HU�I|OpQ\H�YDJ\�J\HQJHVpJH�D�MHOOHP]���(]�D]HJ\PiVKR]� NDSFVROyGy� SLDFRN� V]HUNH]HWpQHN� WXGKDWy� EH�� LOOHWYH� D� YiOODODWRN� RO\DQVDMiWRVViJDLQDN��DPHO\HN�WUDQ]DNFLyLNEDQ�YHUVHQ\HO�Q\K|]�MXWWDWMiN��NHW�$� N|UQ\H]HWPHQHG]VPHQW� WHUpQ� OpWUHM|Y� HJ\�WWP&N|GpVHN� V]HPSRQWMiEyO� H]HN� DWpQ\H]�N�D]pUW�RO\DQ�IRQWRVDN��PHUW�D]W��KRJ\�YDQ�H�HJ\iOWDOiQ�OHKHW�VpJ�HJ\�WWP&N|GpVUH��pVKRJ\�H]HN�PLO\HQ�HUHGPpQ\HVVpJJHO�WDUWKDWyN�IHQQ��Q|YHOLN�H�D�SDUWQHUHN�YHUVHQ\NpSHVVpJpWPiV�HOOiWiVL�OiQFRNNDO�V]HPEHQ��D]�HOOiWiVL�OiQF�DODSMHOOHP]�L�V]DEMiN�PHJ�0DJ\DURUV]iJRQ� D� UHQGV]HUYiOWiV� XWiQ� D]� HOOiWiVL� OiQFRN� J\|NHUHV� YiOWR]iViQDNOHKHWW�QN� WDQ~L�� $� SLDFJD]GDViJ� PHJMHOHQpVpYHO� D� SLDFRN� NLE�Y�OWHN�� D� V]HUHSO�N� V]iPDPHJQ�WW�� ~M�� HGGLJ� QHP� WDSDV]WDOW� �]OHWL� IRUPiN� pV� PHJROGiVRN� M|WWHN� OpWUH�� $� YHUVHQ\� D



��

YiOODODWRN� pOHV� N�]GHOPpW� pV� DONXGR]iViW� HUHGPpQ\H]WH�� $]� HOOiWiVL� OiQF� HJ\�WWP&N|GpVHLW�V]LQHUJLiLW� NLKDV]QiOy� IHOIRJiV� FVDN� PRVWDQiEDQ� NH]GHWW� HOWHUMHGQL�� $� N|UQ\H]HW�PHQHG]VPHQWEHQ�D]RQEDQ�LO\HQ�NRRSHUiFLyNUyO�V]LQWH�PpJ�HJ\iOWDOiQ�QHP�WXGyVtWKDWXQN�
$� N|UQ\H]HWPHQHG]VPHQW� pUWpN�HO�iOOtWy� OiQF� DODS~� PHJN|]HOtWpVpW� NpW� WpQ\H]� PLDWWWDUWRP�LJHQ�KDV]QRVQDN��$]�HJ\LN��KRJ\�PDQDSViJ�HJ\UH�HOWHUMHGWHEE�D]�D�IHOIRJiV��PLV]HULQWD�WHUPpN�pUWpNpW�QHP�HJ\HG�O�D�YiOODODW�WHUHPWL�PHJ��KDQHP�D]�HJpV]�pUWpNOiQF�HJ\�WWHVHQ��$WHUPpN��LOOHWYH�V]ROJiOWDWiV�XJ\DQLV�pOHW~WMD�VRUiQ�HJ\UH�QDJ\REE�pUWpNNHO�EtU��DPHO\HW�YLV]RQWFVDN�QDJ\RQ�ULWNiQ�iOOtW�HO� HJ\HWOHQ�JD]GDViJL�HJ\VpJ��(]HN�DODSMiQ��KD�D]W�Qp]]�N��KRJ\�HJ\N|UQ\H]HWLOHJ� WXGDWRV� YiOODODW� WHUPpNH� PLpUW� WHUHPWKHW� KR]]iDGRWW� pUWpNHW�� QHP� HOpJ� D]WYL]VJiOQXQN��PLW�WHV]�D�YiOODODW��D]�HJpV]�pUWpNOiQFRW�Q\RPRQ�NHOO�N|YHWQ�QN�$�PiVLN� WpQ\��KRJ\� HJ\� N|UQ\H]HWV]HQQ\H]� WHUPpN� D� OHJULWNiEE� HVHWHNEHQ� ERFViW� NLFVXSiQ� HJ\� IXQNFLRQiOLV� V]DNDV]iEDQ� �HO�iOOtWiV�� V]iOOtWiV�� IRJ\DV]WiV�� IRJ\DV]WiV� XWiQ� VWE��KXOODGpNRW�YDJ\�KDW�NiURVDQ�D�N|UQ\H]HWpUH��D�WHUPpN�N|UQ\H]HWV]HQQ\H]pVH�WHOMHV�pOHWFLNOXViWYpJLJN|YHWL�� ËJ\� DPLNRU� N|UQ\H]HWEDUiW� HO�iOOtWiVUyO�� N|UQ\H]HWEDUiW� WHUPpNU�O� YDJ\� HJ\YiOODODW� N|UQ\H]HWL� WXGDWRVViJiUyO� EHV]pO�QN�� QHP� HOpJ� FVDN� D]� DGRWW� YiOODODW� WHYpNHQ\VpJpWV]HP�HO�WW�WDUWDQL��D�WHUPpN�WHOMHV�pOHW~WMiW�NHOO�YL]VJiOQXQN�
$]� HOOiWiVL� OiQF� PHJKDWiUR]iViYDO� W|EE� LVNROD� SUyEiONR]RWW�� $� N|YHWNH]� WiEOi]DW� DOHJI�EE�HOOiWiVL�OiQF�LVNROiN�V]HPOpOHWPyGMDLW�PXWDWMD�EH�

eUWpNOiQFLVNROD (J\LNNpSYLVHO�MH $]�pUWpNOiQF�GHILQtFLyMiQDN�PHJKDWiUR]iVD
IXQNFLRQiOLV +28/,+$1� Ä$]� HOOiWiVL� OiQF� PHQHG]VPHQWMH� D� MDYDN� iUDPOiViW� MHOHQWL� DV]iOOtWyWyO� D� J\iUWyQ� pV� D]� HORV]WyNRQ� NHUHV]W�O� D� YpJV�IHOKDV]QiOyLJ�´NDSFVRODWLORJLV]WLNDL 7851(5� Ä$]� HOOiWiVL� OiQF� PHQHG]VPHQWMH� HJ\� RO\DQ� WHFKQLND�� PHO\� D]DODSDQ\DJ�HOOiWyWyO� NH]GYH� D� J\iUWiV�� UDNWiUR]iV� pV� HORV]WiVV]iPWDODQ� V]LQWMpQ� NHUHV]W�O� D� YpJV� IRJ\DV]WyLJ� D� OiQF� PLQGHQHJ\HV�NDSFVRODWiW�ILJ\HOHPEH�YHV]L�´LQIRUPiFLyV -2+$11621� Ä$]� 6&0� D� OiQF� PLQGHQ� HJ\HV� V]HUHSO�MpW�O� PHJN|YHWHOL� DPHJIHOHO� LQIRUPiOWViJRW�� $� NDSFVRODW� pV� D]� LQIRUPiFLyiUDPOiV� DV]HUHSO�N� N|]|WW� PHJKDWiUR]y� MHOHQW�VpJ& D]� |VV]WHOMHVtWPpQ\UHQp]YH�´LQWHJUiFLyVYDJ\IRO\DPDWLVNROD

(//5$0 DQG&223(5�� Ä$]� HOOiWiVL� OiQF�PHQHG]VPHQWMH� D]RNQDN� D� NXOFVIRQWRVViJ~� �]OHWLIRO\DPDWRNQDN� D]� LQWHJUiFLyMD�� PHO\HN� D� YpJV� IRJ\DV]WyQDN� pVHJ\pE� pULQWHWWHNQHN� KR]]iDGRWW� pUWpNHW� WHUHPW� WHUPpNHW�V]ROJiOWDWiVW�pV�LQIRUPiFLyW�EL]WRVtWDQDN�´
� +RXOLKDQ��-RKQ�%���,QWHUQDWLRQDO�6XSSO\�&KDLQV��$�1HZ�$SSURDFK��LQ��0DQDJHPHQW�'HFLVLRQ��9RO������1R����������SS�������D�PDJ\DU�LGp]HW�VDMiW�IRUGtWiV� 7XUQHU�� -HUU\� 5��� ,QWHJUDWHG� 6XSSO\� &KDLQ� 0DQDJHPHQW��:KDW
V�:URQJ� ZLWK� 7KLV� 3LFWXUH� "�� LQ�� ,QGXVWULDO(QJLQHHULQJ��9RO������1R������������SS�������VDMiW�IRUGtWiV� -RKDQVVRQ�� /\QQ�� +RZ� &DQ� D� 74(0� $SSURDFK� $GG� 9DOXH� WR� <RXU� 6XSSO\� &KDLQ� "�� LQ�� 7RWDO� 4XDOLW\(QYLURQPHQWDO�0DQDJHPHQW��9RO�����1R�����6XPPHU���������SS��������VDMiW�IRUGtWiV� 6XSSO\�&KDLQ�0DQDJHPHQW��(OOiWiVL�OiQF�PHQHG]VPHQW� &RRSHU��0DUWKD�&���(OOUDP��/LVD�0���&KDUDFWHULVWLFV� RI�6XSSO\�&KDLQ�0DQDJHPHQW� DQG� WKH� ,PSOLFDWLRQV� IRU3XUFKDVLQJ�DQG�/RJLVWLFV�6WUDWHJ\��LQ��,QWHUQDWLRQDO�-RXUQDO�RI�/RJLVWLFV�0DQDJHPHQW��9RO�����1R�����������SS�������
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��

6]�NVpJHVQHN� WDUWRP� EHYH]HWQL� D]� pUWpNOiQF� IRJDOPiW� LV�� $� SRUWHUL� pUWHOHPEHQ� YHWWpUWpNOiQF�NLIHMH]pV�DQQ\LEDQ�NDSFVROyGLN�D]�HOOiWiVL�OiQFRNKR]��KRJ\�PLQGNpW�IRJDORP�KiWWHUHD]� LQWHJUiOW�pUWpNWHUHPWpV��$]�pUWpNOiQFEDQ�D]RQEDQ�QHP�D�N�OV���KDQHP�D�EHOV� KR]]iDGRWWpUWpNHW�pV�LQWHJUiFLyW�KDQJV~O\R]]iN��$�OpQ\HJ�LWW�D�YiOODODW�N�O|QE|]� HOV�GOHJHV�pV�WiPRJDWyIXQNFLyLQDN�D]�|VV]HKDQJROiViQ�YDQ�� D�NpUGpV� D]RQEDQ�XJ\DQD]��PLQW� D]� HOOiWiVL� OiQFRNQiO�KRJ\DQ�WHUHPWKHW� PLQpO�NLVHEE�N|OWVpJJHO�PLQpO�QDJ\REE�IRJ\DV]WyL�pUWpN�$]�HOOiWiVL�OiQF�pV�pUWpNOiQF�|VV]HNDSFVROyGiViW�V]HPOpOWHWL�D�N|YHWNH]� iEUD�

)RUUiV��KWWS���ZZZ�XQL�NRHOQ�GH�ZLVR�IDN�SODQXQJ�GRZQORDG�JVFP�JVFP�L[�KWP� ��UpV]��Ä7KH�*HQHUDO�&RQFHSWRI�6&0�LQ�WKH�*OREDO�0DUNHW³��:HUQHU�'HOIPDQQ�|VV]HiOOtWiViEDQ�����6XSSO\�&KDLQ�0DQDJHPHQW�6KRROV�RI�7KRXJKW�����(]HN�D]�pUWpNOiQFIXQNFLyN�DNNRU�LV�PHJMHOHQQHN��DPLNRU�D]�HOOiWiVL�OiQF�YDJ\�pUWpNOiQFPHQWpQ�YpJEHPHQ� N|UQ\H]HWL�PHQHG]VPHQWU�O�EHV]pO�QN��$�GROJR]DWEDQ�KiURP�IXQNFLy�NDSNLHPHOW�MHOHQW�VpJHW��D]�LQIRUPiFLy�iUDPROWDWiViQDN��D]��]OHWL�IRO\DPDWRN�LQWHJUiOiViQDN�pV�DIRJ\DV]Wy�V]iPiUD�W|UWpQ� pUWpNWHUHPWpVQHN�D�IXQNFLyMD�
$]�pUWpNOiQFQDN�pV�D]�HOOiWiVL�OiQFQDN�D]pUW�YDQ�NLHPHOW�MHOHQW�VpJH�D�N|UQ\H]HWWHUKHOpVWWHNLQWYH��PHUW�D�WHUPpN�HJpV]�pOHW~WMD�VRUiQ�V]HQQ\H]KHWL�D�N|UQ\H]HWpW��D�NLWHUPHO� HJ\VpJW�ONH]GYH�D�IRJ\DV]WyLJ��pV�D]�HOOiWiVL�OiQF�YpJLJN|YHWL�H]W�D�V]HQQ\H]pVW��$�V]HQQ\H]pV�IHOHO�VpWSHGLJ�~J\V]LQWpQ�Q\RPRQ�OHKHW�N|YHWQL�D]�HOOiWiVL� OiQF�HOHP]pVH�iOWDO��DPLQHN�HO�Q\H��KRJ\QHP�FVXSiQ�D�V]�NVpJHV�YiOWR]WDWiVRN�KDWiUR]KDWyN�PHJ��GH�D]RN�V]HPpO\KH]�YDJ\�HJ\VpJKH]LV�NDSFVROKDWyN��$]�pOHWFLNOXV�HOHP]pV��PLQWKRJ\�D� WHUPpN�N|UQ\H]HWL�KDWiVDLUyO� DG� V]iPRW�DONDOPDV�HV]N|]�D]�HOOiWiVL� OiQF�N|UQ\H]HWL�KDWiVDLQDN�YL]VJiODWiUD� LV�� �gQPDJiEDQ�D]RQEDQQHP�V]ROJiOWDW�WHOMHV�NpSHW��KLV]HQ�D�YiOODODW�YDJ\�D�WHOHSKHO\�N|UQ\H]HWL�KDWiVDLUyO�QHP�Q\~MWIHOYLOiJRVtWiVW�� Ä(]HN� IHOPpUpVpEHQ� D� N|UQ\H]HWN|]SRQW~� LUiQ\tWiVL� UHQGV]HU� �.,5�� pV� D]|NRDXGLW� Q\~MWKDW� VHJtWVpJHW�� $� .,5� N|]SRQWL� HOHPH� D� V]HUYH]HW� N|UQ\H]HWL� KDWiVDLQDNIHOPpUpVH��GH�NLWHUMHGKHW�D]�DQ\DJ��pV�HQHUJLDPpUOHJHN�NpV]tWpVpUH�LV´�>��@

NHUHVNH�GHOHPIXYD�UR]yNV]iOOt�WyN IRJ\DV]�WyN

���iEUD
EHV]HU]pVLQIUDVWUXNW~UDWHFKQROyJLDIHMOHV]WpVHPEHUL�HU�IRUUiV�JD]GiONRGiV

WiPRJDWyWHYpNHQ\�VpJHN
EHPHQ�ORJLV]WLND J\iUWiV NLPHQ�ORJLV]WLND PDUNHWLQJpVpUWpNHVtWpV

YHY��V]ROJiODW
HOV�GOHJHV�WHYpNHQ\VpJHN

MDYDNiUDPROWDWiVD ORJLV]WLNDL�IXQNFLyHOOiWiVD LQIRUPiFLyiUDPROWDWiVD �]OHWL�IRO\DPDWRNLQWHJUiOiVD pUWpNWHUHPWpV�DIRJ\DV]Wy�V]iPiUD



��

gNROyJLDL�PpUOHJ D�N|UQ\H]HWE�O

FVDWODNR]yWHUPpNHN �

 Q\HUVDQ\DJ�NLWHUPHOpVV]iOOtWiVWHUPHOpVNHUHVNHGHOHPKDV]QiODWKXOODGpNKDV]QRVtWiVKXOODGpNOHUDNiV  

PHOOpNWHUPpNHN �

D�N|UQ\H]HWEH
)RUUiV��9iOODODWL�N|UQ\H]HW�PHQHG]VPHQW��V]HUNHV]WHWWH��.HUHNHV�6iQGRU�pV�.LQGOHU�-y]VHI��%.(�%XGDSHVW� �����

Ä7HUPpNYRQDO�HOHP]pV� D� WHUPpN� WHOMHV� pOHWPHQHWpQHN� �NLWHUPHOpV�� HO�iOOtWiV�� DONDO�PD]iV�� HOKDV]QiOiV� pV� D� PDUDGYiQ\RN� KDV]QRVtWiVD�� HOHP]pVH� D]� |NROyJLDL�� JD]GDViJL� pVV]RFLiOLV� KDWiVRN� V]HPSRQWMiEyO�� YDODPLQW� D]� H]HNNHO� |VV]HI�JJ� N|UQ\H]HWWHUKHOpVHN� pVV]RFLR|NRQyPLDL KDWiVRN�HOHP]pVH�� ,GH� WDUWR]LN� WRYiEEi�D� WHUPpN�KDV]QRVViJiQDN�HOHP]pVHLV��DPHO\�N�O|QE|]� WiUVDGDOPL�FVRSRUWRN�UpV]YpWHOpYHO�YpJH]KHW� HO�´�0LQW� OiWKDWy� D]� |NROyJLDL� PpUOHJ� pV� D� WHUPpNYRQDO�HOHP]pV� LV� D� WHUPpN� HJ\HViOODSRWDLEDQ� MHOOHP]� N|UQ\H]HWV]HQQ\H]pVVHO� IRJODONR]LN�� $]� pUWpNOiQF� My� HV]N|]QHNNtQiONR]LN�D�N|UQ\H]HWL�WHUKHOpV�PHJYL]VJiOiViUD�pUWpNOiQFRQ�EHO�OL�YiOODODWRN�N|]|WW�$PLQW� DUUD� PiU� D]� HO�]�HNEHQ� XWDOWDP�� D]� pUWpNOiQF� NDSFVRODWRNQDN�� D� OiQFQDN� D]LQWHJUiOiVD� FVDN� EL]RQ\RV� N|UQ\H]HWL� VWUDWpJLiN� HVHWpQ� V]�NVpJHV�� $� YiOODODWRN� N|UQ\H]HW�PHQHG]VPHQWMHL� OHKHWQHN�QDJ\RQ�N�O|QE|]�HN�� D]�HJ\HV�SROLWLNiN�YDJ\�HOMiUiVRN�D]�HOOiWiVLOiQF�PHQWpQ� IRO\WDWRWW� N�O|QE|]� PpO\VpJ& DNWLYLWiVW� N|YHWHOQHN��$� N�O|QE|]� V]LQW& WHYp�NHQ\VpJHN�D�YiOODODWRNWyO�EL]RQ\RV�HU�IRUUiVRN��NpSHVVpJHN�ELUWRNOiViW�LJpQ\OLN��DPHO\HNNHO�DYiOODODWRN� YDJ\� UHQGHONH]QHN�� YDJ\� QHP�� $� YiOODODWQDN� Q\LOYiQYDOyDQ� D]W� D� N|UQ\H]HWYpG�HOMiUiVW� OHJHJ\V]HU&EE� NLpStWHQLH�� DPHO\EHQ� D]� DODSWHYpNHQ\VpJpQHN� NLpStWpVH� VRUiQPHJV]HU]HWW� UXWLQRNDW�� NpSHVVpJHNHW� D� OHJLQNiEE� IHO� WXGMD� KDV]QiOQL�� (]]HO� XJ\DQLV� DWHYpNHQ\VpJ� YDJ\� HOMiUiV� NLpStWpVpEHQ� VHP� NHOO� QDJ\� SRWHQFLiORNDW� IHOKDV]QiOQL�� KLV]� DKDWpNRQ\� J\DNRUODW� KDPDU� HOVDMiWtWKDWy�� $PLNRU� D]� HOOiWiVL� OiQF� V]HUHSO�L� N|]|WWLHJ\�WWP&N|GpVL� IHO�OHWHN� NLpStWpVpU�O� HVLN� V]y�� QHP� OHKHW� WHKiW� ILJ\HOPHQ� NtY�O� KDJ\QL� DNLpStWpVKH]�V]�NVpJHV�HU�IRUUiVRN�ELUWRNOiViW�YDJ\�KLiQ\iW�VHP�$�N|YHWNH]�NEHQ�PHJYL]VJiORP��KRJ\�D]�pUWpNOiQFEDQ�PLO\HQ�NDSFVRODWRN�OpWH]QHN�pVH]HNHW� KRJ\DQ� OHKHW� IHMOHV]WHQL�� YDODPLQW� PLO\HQ� PyGV]HUHNNHO� OHKHW� D� WHOMHV� pUWpNOiQF
� .HUHNHV�.LQGOHU��D]�,QWHUQHWU�O�OHW|OW|WW�9iOODODWL�N|UQ\H]HW�PHQHG]VPHQW��������,��UpV]��$�YiOODODWL�N|UQ\H]HW�PHQHG]VPHQW�HOPpOHWL�DODSMDL��$�PHQHG]VPHQW�IHOHO�VVpJH��D�N|UQ\H]HWEDUiW�WHUPHOpV�MHOOHP]�L�pV�D�N|UQ\H]HWLPHQHG]VPHQW�DODSHOYHL�����R�
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��

LQWHJUiOiViUD�W|UHNHGQL��$]�DODFVRQ\DEE�LQWHJUiOiVL�V]LQWW�O�KDODGRN�D�PDJDVDEE�V]LQWHN�IHOp�HO�V]|U�WHKiW�D�V]iOOtWy�pV�D�YHY� NDSFVRODWiW��PDMG�D�WHUPHO� YiOODODW±GLV]WULE~FLyV�UHQGV]HU±IRJ\DV]Wy�NDSFVRODWiW�HOHPHNUH�ERQWYD�H�KiURP�V]HUHSO� NDSFVRODWKiOyMiW�WiUJ\DORP�
,,�����9HY�±V]iOOtWy�NDSFVRODWRN

$�IHMH]HW�HO�V]|U�IRJODONR]LN�QpKiQ\��D�EHV]HU]pV�WHU�OHWpQ�HOWHUMHGW�~M�IHOIRJiVVDO��PDMGD�EHV]iOOtWy±WHUPHO� YiOODODWQiO� IHOPHU�O� OHJI�EE�N|UQ\H]HWL� SUREOpPiNNDO�� LOOHWYH� D]� DEEyOHUHG� N|OWVpJHNNHO��$]�~M�J\DNRUODWRN�pV�H]HQ�N|UQ\H]HWL�SUREOpPiN�DODSMiQ�D�IHMH]HW�YpJpQQpKiQ\� PHJROGiVL� MDYDVODW� V]HUHSHO� D� N|]|V� N|UQ\H]HWL� WHOMHVtWPpQ\� MDYtWiViUD�� $� YHY�±V]iOOtWy�NDSFVRODWRN�MDYtWiViW�D�NLHPHOW�VWUDWpJLiN�PHOOHWW�pUGHPHV�IHMOHV]WHQL�,,��������$�YHY�±V]iOOtWy�NDSFVRODWRN�WHQGHQFLiL��MDYtWiVD
$�YHY�±V]iOOtWy�NDSFVRODWRNEDQ�pUYpQ\HV�O�QpKiQ\�RO\DQ� WHQGHQFLD��PHO\HW�QHP� OHKHWILJ\HOPHQ� NtY�O� KDJ\QL� D� N|UQ\H]HWYpGHOPL� HJ\�WWP&N|GpVHN� WHUpQ�� $]� HOP~OW� QpKiQ\pYWL]HGEHQ�D]�iUXN�pUWpNpQHN�Q|YHNHGpVpYHO��D�V]iOOtWiV�IHMO�GpVpYHO�pV�HJ\pE��D�JOREDOL]iFLyWWiPRJDWy� MHOHQVpJHN� N|YHWNH]PpQ\HNpQW� Q�WW� D� EHV]HU]pVHN� I|OGUDM]L� WiYROViJD�� $� -,7�HOYDONDOPD]iVD�D�EHV]iOOtWyNNDO�YDOy�NDSFVRODWEDQ�V]LQWpQ�HJ\UH�J\DNRULEE�
Ä$�YHY�±V]iOOtWy�YLV]RQ\�KDJ\RPiQ\RV�IHOIRJiVD�V]HULQW�D]�iU�D]�D�V]HPSRQW��DPHO\QHNDODSMiQ�D�YiOODODWRN�NLYiODV]WMiN�EHV]iOOtWyLNDW��D� OHJDODFVRQ\DEE�iUDW�SHGLJ�~J\� OHKHW�HOpUQL�KD�D�V]iOOtWyNDW�YHUVHQ\H]WHWLN�HJ\PiVVDO�«D�PiVLN�PHJN|]HOtWpV�D]�HJ\�WWP&N|GpVUH�KHO\H]LD�KDQJV~O\W��HV]HULQW�D�EHV]HU]pV�I� FpOMD�D�YiOODODWL�YHUVHQ\NpSHVVpJ�MDYtWiVD�´� $]�pUWpNOiQFV]iOOtWy±IyNXV]YiOODODW� NDSFVRODWiQDN� MDYtWiViUD� VRNIpOH� MDYDVODW� V]�OHWHWW�� 0DQDSViJ� DYHUVHQ\NpSHVVpJ� MDYtWiViQDN� HO�WpUEH� NHU�OpVH�� D� VWUDWpJLDL� SDUWQHUNDSFVRODWRN� NLDODNtWiVDPLDWW�HJ\UH�W|EE�YiOODODW�WpUW�iW�D�YHUVHQ\H]WHW� PRGHOOU�O�D]�HJ\�WWP&N|GpVL�PRGHOOUH�

9HUVHQ\H]WHW�PRGHOO (J\�WWP&N|GpVL�PRGHOO
$�NDSFVRODW�MHOOHJH ¾ D�EHV]iOOtWyHOOHQIpO¾ D�EL]DORP�KLiQ\D¾ YLWiN��HO]iUNy]iV

¾ D�EHV]iOOtWy�SDUWQHU¾ EL]DORP¾ N|]|V�SUREOpPDPHJROGiV�LQIRUPiFLyN�iUDPOiVD6]iOOtWyN�V]iPD 6RN (J\�YDJ\�NHYpV.DSFVRODW�KRVV]D (J\V]HUL��U|YLG�WiY .|]pS��KRVV]~�WiY6]HU]�GpV 6]DEiO\R]RWW��PHUHY 5XJDOPDV��NHUHWHW�DG.|]|V�WHYpNHQ\VpJ 1LQFV /pQ\HJHV7HUPHOpV��WHYpNHQ\VpJ (ON�O|Q�O ,QWHJUiOW��|VV]HNDSFVROW5HQGHOpV $ONDORPV]HU& *\DNRUL�NLV�WpWHO7iUJ\DOiVL�VWUDWpJLD *\�]WHV�±�YHV]WHV 0LQGNpW�IpO�V]iPiUD�HO�Q\|V6]iOOtWy�NLYiODV]WiVD 9HUVHQ\H]WHWpV 7iUJ\DOiV)RUUiV��9|U|VPDUW\�*\|QJ\L��%HV]HU]pV��0/%.7�/).�WDQIRO\DPL�MHJ\]HW������
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���WiEOi]DW

x NiUED�YHV]HWW�DQ\DJRN��KXOODGpNRN��PHO\HW�WLV]WiEEWHUPHOpVVHO��DODSDQ\DJ�VSyUROiVVDO�NL�OHKHWQH�N�V]|E|OQLx H]HQ�KXOODGpNRN�NH]HOpVHx IHOHVOHJHV�HQHUJLDKDV]QiODWx ÄQRUPiO´�V]HQQ\H]pV�HOOHQ�U]pVHx HKKH]�NDSFVROyGy�KXOODGpNNH]HOpV
x WLV]WtWiVL�HOMiUiVRNx E�QWHWpVHN��W|UYpQ\L�SHUHN

(]HN� SHGLJ� QHP� FVXSiQ�PHJROGDQGy� SUREOpPD� V]LQWMpQ�PHU�OQHN� IHO�� KDQHP� NRQNUpWN|OWVpJHNHW� LV�RNR]QDN�D�EHV]iOOtWyQDN��$�SOXV]�N|OWVpJHNHW�SHGLJ�D�V]iOOtWy�QDJ\�YDOyV]tQ&�VpJJHO�WRYiEEKiUtWMD�D�WHUPHO� YiOODODWKR]��,O\HQ�WRYiEEKiUtWRWW�NLDGiVRN�OHKHWQHN�
$�NLDGiVRN�IRUUiVDL 3pOGiN$�KLEiV�WHUPpN��pVIRO\DPDWWHUYH]pVE�ODGyGyDQ

$]� ~MUDKDV]QRVtWiV� QHKH]HQ� YDJ\� FVDN� yULiVL� N|OWVpJHNNHOpStWKHW� EH�D�UHQGV]HUEH�D�URVV]�WHUYH]pV�PLDWW��.pV�EE�UiNpQ\�V]HU�OYH��H]HN�D�N|OWVpJHN�PpJLV�IHOPHU�OQHN�$�UHQGHOW�DQ\DJWXODMGRQViJDLEyO�DGyGyDQ 9HV]pO\HV� DQ\DJRN�� D]� DONDOPD]RWWDN� QHP� PHJIHOHO� NpS]pVH�WiMpNR]WDWiVD��D]�HOOHQ�U]pV�KLiQ\D��N|UQ\H]HWV]HQQ\H]� FVRPD�JROiV��WiUROiV��W&]YpGHOPL�HO�tUiVRN�ILJ\HOPHQ�NtY�O�KDJ\iVD�$�V]iOOtWiVL�IRO\DPDWPyGMD�PLDWW &VRPDJROiV��D�WHUPpN�PpUHWpE�O�DGyGy�V]�NVpJHV�EHUHQGH]pVHN�QHP�PHJIHOHO� NH]HOpV�� HODYXOiV�� W|EEOHWUDNWiUR]iV�PLDWW�� VpU��OpVHN�YHV]pO\H�PLDWW�+DV]QiOW�HQHUJLD�PLDWW 0DJDV�HQHUJLDIRJ\DV]WiV��SD]DUOiV�
1HP� FVXSiQ� D]� LO\HQ�� YLV]RQ\ODJ� HJ\pUWHOP&EE� N|OWVpJHNNHO� OHKHW� NDONXOiOQL�� GH� DWHUPHO� YiOODODW� WHYpNHQ\VpJpQHN� PHJV]DNtWiViEyO� HUHG� KDV]RQiOGR]DW�N|OWVpJHNHW� LV�DPHO\HW� D� V]iOOtWy�P&N|GpVpEHQ� DGyGy� IHQQDNDGiVRN� RNR]KDWQDN�� $� EHV]iOOtWyQiO� EHN|YHW�NH]HWW� N|UQ\H]HWL� EDOHVHW� SpOGiXO� D� WHUPHO� YiOODODWQiO� LV� PHJV]DNtWKDWMD� D� WHUPHOpVL� YDJ\HJ\pE�IRO\DPDWRNDW��� ,GH� WDUWR]QDN�HPHOOHWW�D�URVV]�WHUYH]pVE�O�DGyGy�NpV�EEL�N|OWVpJHN�LV�SpOGiXO�HJ\�~MUDKDV]QRVtWiVL�IRO\DPDWEDQ��DKRO�D]�HOOiWiVL�OiQF�W|EEL�V]HUHSO�MpW�LV�EHOH�NHOOHQHYRQQL�D�WHUYH]pVEH�pV�D�UHQGV]HU�NLDODNtWiViED�$�NLV��pV�N|]pSYiOODONR]iVRNQiO�H]HNHW�D�SUREOpPiNDW�PpJ�QHKH]HEE�IHOROGDQL��XJ\DQLV�N� QHPFVDN� HU�IRUUiV��� GH� LG��� pV� WXGiVKLiQ\EDQ� LV� V]HQYHGQHN� >��@�� $� N|UQ\H]HWL� SUREOp�PiNUyO�� pV� D� N|UQ\H]HWPHQHG]VPHQW� V]HUYH]pVpU�O� DOLJ� WXGQDN� YDODPLW�� QHPKRJ\� ~MDEELQIRUPiFLyNKR]�LV�MXVVDQDN��.�O|Q��D�N|UQ\H]HWYpGHOHPPHO�IRJODONR]y�V]DNHPEHUW�SHGLJ�QHPDONDOPD]QDN�
0iVRN� D� V]iOOtWy±WHUPHO� YiOODODW� NDSFVRODWEDQ� N|]YHWOHQ�O� QHP� D]� iWKiUtWRWW� N|OWVp�JHNEHQ�OiWMiN�D�JRQGRN�J\|NHUpW��GH�VRNNDO�LQNiEE�D�IpOUHYLY� |V]W|Q]pVL�UHQGV]HUEHQ�%LHUPD��:DWHUVWUDDW�pV�2VWURVN\� >�@�RO\DQ�PRGHOOW�HOHPH]WHN��DPHO\EHQ�D�YHJ\L�DQ\D�JRNDW�V]iOOtWy�pV�H]HNQHN�IHOGROJR]iViYDO�IRJODONR]y�WHUPHO� YiOODODW�NDSFVRODWiW�HOHPH]WpN��$

�� (QYLURQPHQWDO�3HUIRUPDQFH�,QGLFDWRUV�LQ�0DQDJHPHQW�6\VWHPV��1LFROHWWH�/DZVRQ��%UXQHO�8QLYHUVLW\�8[EULGJH��8.��3URFHHGLQJV

QRUPiO�P&N|GpVL�IRO\DPDWRN

D]�HU�IRUUiVRN�QHP�PHJIHOHO�PHQHG]VHOpVpE�O�V]iUPD]ySUREOpPiN

DEQRUPiOLV��HONHU�OKHW� IRO\DPDWRN
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PRGHOOW�W|EE�YiOODODW�LV�VLNHUHVHQ�KDV]QiOWD�PiU��W|EEHN�N|]|WW�D�*HQHUDO�0RWRUV��D�&KU\VOHU��D)RUG� YDJ\� D� 1DYLVWDU� ,QWHUQDWLRQDO�� $]� |V]W|Q]pVL� UHQGV]HU� D]RQEDQ� MyO� KDV]QiOKDWy� PiVSURILO~�FpJHN�N|]|WWL�NDSFVRODWUD�LV��$�V]HU]�KiUPDV�V]HULQW�D� WUDGLFLRQiOLV�NDSFVRODW�EHV]iO�OtWy�pV�YiOODODW�N|]|WW�NpW�SUREOpPiYDO�MiU�x )pOUHYH]HW� SpQ]�J\L� |V]W|Q]�NK|]� YH]HW�� (J\� WUDGLFLRQiOLV� EHV]iOOtWy±WHUPHO� NDSFVR�ODWEDQ� D� EHV]iOOtWyW� XJ\DQLV� D� YiViUROW�PHQQ\LVpJ� XWiQ� IL]HWLN�� $�PHQQ\LVpJL� NRQIOLNWXVSHGLJ� SRQW� HNNRU� DODNXO� NL�� XJ\DQLV� D� WHUPHO� YiOODODW� SUyEiOMD� PLQpO� DODFVRQ\DEEUDOHV]RUtWDQL�D�UHQGHOW�PHQQ\LVpJHW�NLDGiVDL�FV|NNHQWpVH�PLDWW��D�EHV]iOOtWy�YiOODODW�XJ\DQ�DNNRU�Q|YHOQL� LJ\HNV]LN�D�PHQQ\LVpJHW�� KLV]� FpOMD� EHYpWHOHLQHN� D�PD[LPDOL]iOiVD��(]�D]pUGHNHOOHQWpW� NpV�EE�D]WiQ� J\DQDNYiVW� pV� EL]DOPDWODQViJRW� V]�O� D� NpW� IpO� N|]|WW�� -RJJDO�KLV]�D]�DODSDQ\DJ�V]iPRV�RO\DQ�UHMWHWW�N|OWVpJHW�KRUGR]KDW��DPHO\�FVDN�NpV�EE��D�WHUPHO�YiOODODWQiO�NHU�O�HO�WpUEH�D]�DQ\DJ�IHOKDV]QiOiVD�VRUiQ�x $� PiVLN� SUREOpPD� D� IHOHN� N|]|WWL� IHOHO�VVpJHN� QHP� pSSHQ� KDWpNRQ\� PHJRV]WiViEDQJ\|NHUH]LN�� $EEDQ� D� SLOODQDWEDQ� XJ\DQLV�� DKRJ\� D� V]iOOtWy� WHOMHVtWHWW� D� OHV]iOOtWiVW�� DIHOHO�VVpJ�D�WXODMGRQMRJJDO�HJ\�WW�D�WHUPHO� YiOODODWUD�KiUXO��(]�D]W�MHOHQWL��KRJ\�D]�|VV]HVN|UQ\H]HWNH]HOpVL� HOMiUiVW�� DPL� D� YHJ\L� DQ\DJ� WHUPHOpVH� VRUiQ� IHOPHU�O�� � YpJ]L�� PpJDNNRU�LV��KD�HVHWOHJ�D�V]iOOtWyQDN�D�PpUHWJD]GDViJRVViJL�RNRN�PLDWW�VRNNDO�ROFVyEE�OHQQHHJ\� MDYtWRWW� PLQ�VpJ& DQ\DJRW� NLIHMOHV]WHQLH�� PLQW� D� WHUPHO�QHN�� $� V]iOOtWyW� WHKiW� DNHPLNiOLD� YpJV� N|UQ\H]HWL� WHOMHVtWPpQ\H� PiU� QHP� pULQWL�� $� NRFNi]DWRN� pV� N|OWVpJ�YLVHOpVHN�HJ\�LO\HQ�UHQGV]HUEHQ�QLQFVHQHN�KDWpNRQ\DQ�PHJRV]WYD�0LYHO�SHGLJ�QLQFV�N|]YHWOHQ�NDSFVRODW�D�V]iOOtWy�EHYpWHOH�pV�D�YHJ\L�DQ\DJ�WHOMHVtWPpQ\HN|]|WW�� D� WHUPHO�QHN� EL]RQ\RV� PyGV]HUHNKH]� NHOO� IRO\DPRGQLD�� KRJ\� YDODKRJ\DQ� PpJLVV]iPRQ�WXGMD�NpUQL�D�EHV]iOOtWyW��$]�HOV�GOHJHV�HV]N|]�HQQHN�HOpUpVpUH�D�IHQ\HJHWpV��PLV]HULQWD� WHUPHO� iWYiOW� PiVLN� V]iOOtWyUD�� (]� D]RQEDQ� FVDN� DGGLJ� My�� DPtJ� YDOyVQDN� W&QLN�� $]� DSUREOpPD� SHGLJ� WRYiEEUD� VHP� W&QLN� HO�� KRJ\� D� EHV]iOOtWy� D� EHV]iOOtWiV� XWiQ� W|EEHW� QHPIRJODONR]LN�D�YiOODODWWDO�$]RNQiO� D� FpJHNQpO�� DKRO� D� YHJ\L� DQ\DJRN� NH]HOpVH�� iWDODNtWiVD�� LOOHWYH� NpV]tWpVH� D]DODSYHW� WHYpNHQ\VpJ��FRUH�FRPSHWHQFH���RWW�D�V]HQQ\H]� DQ\DJRN�NH]HOpVH�LV�VWUDWpJLDL�NXOFV�NpUGpVVp�YiOLN��(]HN�FV|NNHQWpVH�WHKiW�YHUVHQ\HO�Q\W�MHOHQWKHW�D�YiOODODW�V]iPiUD�
$� WRYiEELDNEDQ� Qp]]�N� PHJ�� PLO\HQ� MDYDVODWRN� V]�OHWWHN� D� V]iOOtWy±YHY� NDSFVRODWMDYtWiViUD�

,,��������.|UQ\H]HWPHQHG]VPHQW�D�YHY�±V]iOOtWy�NDSFVRODWEDQ
0HJROGiV�D�PHJIHOHO� |V]W|Q]pVUH

$� V]HU]�KiUPDV� >�@� V]HULQW� D]� XWyEE� IHOYHWHWW� SUREOpPiUD� PHJROGiVW� MHOHQWKHW�� KD� DEHV]iOOtWyW� QHP� D� V]iOOtWRWW� NHPLNiOLiN� PHQQ\LVpJH� XWiQ�� KDQHP� DQQDN� N|UQ\H]HWL� WHOMHVtW�PpQ\H�XWiQ�IL]HWL�D�YHY���D�WHOMHVtWPpQ\�XWiQ�SHGLJ�IL[�|VV]HJHW�NDS�D�V]iOOtWy�$PLW�OH�NHOO�WHKiW�IHNWHWQL�HJ\�LO\HQ�UHQGV]HUEHQ�¾ D�YHY� V]iOOtWyYDO�V]HPEHQL�pV�D�PHJUHQGHOW�iUXUD�YRQDWNR]y�WHOMHVtWPpQ\HOYiUiVDL�¾ HJ\�U|J]tWHWW�QDJ\ViJ~��WHOMHVtWPpQ\GtM�D�WHOMHVtWHWW�HOYiUiVRN�XWiQ�¾ D]�HJ\�WWP&N|GpV�MHOOHJH��D�IRO\DPDWRV�IHMOHV]WpV�pUGHNpEHQ�EHpStWHWW�|V]W|Q]pVL�UHQGV]HU�7HOMHVtWPpQ\HOYiUiVRN��D�YHY�QHN�QHP�FVXSiQ�D�UHQGHOW�DQ\DJ�PHQQ\LVpJpW�pV�WtSXViW�NHOOU|J]tWHQLH��KDQHP�D]�|VV]HV�RO\DQ�PXWDWyW��PHO\�PDJiKR]�D�V]iOOtWyL�WHOMHVtWPpQ\KH]�N|WKHW��
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ËJ\�SO��D]�DQ\DJ�PLQ�VpJpQ�W~O�D�J\iUWyHV]N|]|N�WHOMHVtWPpQ\pW��WHUPpNpOHWJ|UEH�HOYiUiVRNDW�NRUUy]LyV�KDWiUpUWpNpW��D�N�O|QE|]� V]ROJiOWDWiVRNDW�PLQW�NpV]OHWJD]GiONRGiVW�YDJ\�PLQ�VpJ�EL]WRVtWiVW��KXOODGpNNH]HOpVL�WHUKHN�PHJRV]WiViW��HVHWOHJ�VSHFLiOLV�N|OWVpJ��YDJ\�DQ\DJPHQQ\L�VpJ�FV|NNHQWpVL�FpORNDW��/H�OHKHW�IHNWHWQL�D�SRWHQFLiOLV�N|UQ\H]HWL�PHJEt]KDWyViJJDO�YDJ\�D]DONDOPD]RWWDN� HJpV]VpJ�J\L� YpGHOPpYHO� NDSFVRODWRV� HOYiUiVRNDW� LV�� ,GH� WDUWR]KDW� D� YHJ\LDQ\DJRN� V]DEiO\R]iViQDN�� HVHWOHJHV� E�QWHWpVHNQHN� D� Q\RPRQ� N|YHWpVH�� DPL� PpUHWJD]GD�ViJRVViJL� RNRN� PLDWW� KDWpNRQ\DEE�� KD� D� V]iOOtWy� YiOODODWQiO� W|UWpQLN� PHJ�� PLQW� D� YHY�QpO�)RQWRV��KRJ\� D�NLW&]|WW� HOYiUiVRN�PpUKHW�HN�YDJ\�EHFV�OKHW�HN� LV� OHJ\HQHN�� WHKiW� D� OHKHW��VpJHNKH]�PpUWHQ�REMHNWtYHQ�OHKHVVHQ��NHW�pUWpNHOQL�
)L[� WHOMHVtWPpQ\GtM� D� U|J]tWHWW� HOYiUiVRN� XWiQ� D� V]iOOtWyW� D]pUW� pUGHPHVHEE� HJ\� IL[� GtMMDOMXWDOPD]QL��PHUW� tJ\� D� NRUiEEDQ� OHtUW�PHQQ\LVpJL� NRQIOLNWXV� QHP� �WN|]WHWL� D]� pUGHNHNHW�� $V]iOOtWy� YiOODODWQDN� OHKHW�VpJH� pV� pUGHNH� LV� Q\tOLN� DUUD�� KRJ\� D� NHPLNiOLiN� PHQQ\LVpJpWIRO\DPDWRV�IHMOHV]WpVVHO�FV|NNHQWVH��pV�tJ\�N|OWVpJHW�WDNDUtWVRQ�PHJ��(]�SHGLJ�QHP�PiV��PLQWWLV]WiEE�WHUPHOpVL�HOMiUiVRN�NLGROJR]iViQDN�|V]W|Q]pVH�
)RO\DPDWRV�N|OWVpJFV|NNHQWpV��D�IL[�|VV]HJJHO�pV�D� WHOMHVtWPpQ\�XWiQL� IL]HWpVVHO�PLQGNpWIpO� |V]W|Q|]YH� YDQ� D� IRO\DPDWRV� N|OWVpJFV|NNHQpVUH� pV� D� WHOMHVtWPpQ\MDYtWiVUD�� +D� DV]iOOtWyQiO� XJ\DQLV� HJ\� .�)� IRO\DPDW� VRUiQ� NLGHU�O�� KRJ\� YDODPLO\HQ� WHYpNHQ\VpJHW� �ROFVyEEDQ�pV�HVHWOHJ�MREEDQ�LV�WXG�PHJROGDQL��PLQW�D�YHY���pV�H]�D�WHYpNHQ\VpJ�MHOHQOHJ�QHPV]HUHSHO�D�WHOMHVtWPpQ\HOYiUiVRN�N|]|WW��D�WHYpNHQ\VpJ�iWYpWHOpYHO�D�NHWWHM�N�|VV]HV�N|OWVpJHFV|NNHQ�� D� IL[� GtM� DGRWW� PpUWpNEHQ� PHJQ|YHNV]LN�� D]� pUWpNOiQFEDQ� PHJYDOyVXOy� LQWHJUiOWV]HPOpOHW� SHGLJ� KDWpNRQ\DEE� P&N|GpVW� EL]WRVtW� PLQGNpW� YiOODODWQDN�� OHKHW�Yp� WHV]LPLQGNHWWHM�N� V]iPiUD� D� FRUH� FRPSHWHQFH�UH� YDOy� NRQFHQWUiOiVW�� )RQWRV� D]RQEDQ�� KRJ\� DUHQGV]HUEHQ� IRO\DPDWRVDQ� MHOHQ� OHJ\HQHN� D�PLQGNpW� IpOW� |V]W|Q]� PHFKDQL]PXVRN�� 7HKiW� DFVDN�D]�HJ\LN�YiOODODWQiO�IHOPHU�O� IHMOHV]WpVEH�pUGHPHV�YDODPLNpSS�D�SDUWQHUW�EHOHYHQQL��pVNpV�EE�D�PHJWDNDUtWiVRNRQ�LV�RV]WR]NRGQL�$]�DGDWJ\&MWpV�pV�HJ\PiV�P&N|GpVL�UHQGV]HUpQHN�LVPHUHWH��PLQW�HGGLJ�LV�VHMWKHW� YROW�D�NDSFVRODW�DODSIHOWpWHOH��(QQHN�PpO\VpJH�D�NpW�IpO�N|]|WWL�EL]DOPDW�LV�PXWDWMD��$KRJ\�YLV]RQWD�EL]DORP�Q���~J\�FV|NNHQ�D]�DGDWHOOHQ�U]pV�NpQ\V]HUH�LV�
$�PRGHOOW�NLSUyEiOy�YiOODODWRN�HUHGPpQ\HL�YpJH]HW�O�x NHPLNiOLiN�KDV]QiODWiQDN�FV|NNHQpVH�x V]HQQ\H]�DQ\DJ�FV|NNHQpV�x N|UQ\H]HWL�WHOMHVtWPpQ\�Q|YHNHGpVH�x D�IRO\DPDWRN�KDWpNRQ\DEE�NRQWUROOMD�x MREE�WHUPpNPLQ�VpJ�x MREE�LQIRUPiFLyJ\&MWpV�pV��FVRSRUWRVtWiV�±�MREE�HOV]iPROiVL�UHQGV]HU�±�WRYiEEL�IHMOHV]WpV�DEHV]iOOtWyL�NDSFVRODW�WHUpQ�
gVV]HJH]YH� D]� HGGLJ� OHtUWDNDW�� D� WHYpNHQ\VpJHN�� D� IHOHO�VVpJHN� pV� D� NRFNi]DWRN� MREEPHJRV]WiViYDO��D]�LQIRUPiFLyN�KDWpNRQ\DEE�iUDPROWDWiViYDO��D]�LQWHJUiOW�pUWpNOiQFIHOIRJiVVDO�HJ\� HJ\�WWP&N|GpVL� EHV]HU]pVL� PRGHOOHO� EL]RQ\RV� HVHWHNEHQ� VRNNDO� W|EEHW� WXG� HOpUQL� DN|UQ\H]HWYpGHOHP� WHUpQ� LV� HJ\� WHUPHO� YiOODODW��PLQW� YHUVHQ\H]WHWpVVHO�� $]� iOOtWiVW� D]RQEDQQHP� V]DEDG� PLQGHQ� HVHWEHQ� pV� HJ\pUWHOP&HQ� DONDOPD]QL�� FVDN� RWW�� DKRO� D� OHtUW� IHOWpWHOHNWHOMHV�OQHN�
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0iV�PyGV]HUHN�D]�HJ\�WWP&N|GpVUH�pV�D]RN�pUWpNHOpVpUH
$�EHV]iOOtWyN�N|UQ\H]HWL�WHOMHVtWPpQ\�V]HPSRQW~�pUWpNHOpVH$�EHPXWDWRWW�.UDMOLF�PiWUL[RW� HJ\� SLFL�PyGRVtWiVVDO� D�EHV]HU]pVHN�N|UQ\H]HWL� NRFNi]DWiQDNpUWpNHOpVpUH�LV�IHO�OHKHW�KDV]QiOQL��$�PiWUL[�HNNRU�D�N|YHWNH]�NpSSHQ�IRJ�NLQp]QL�

$� EHV]HU]pV� IRQWRVViJD� XJ\DQD]� D� GLPHQ]Ly��PLQW� D�.UDMOLF�PiWUL[EDQ�� WHKiW� D]� DGRWWWHUPpN�PHQQ\LUH�IRQWRV�D�YiOODODW�V]iPiUD��$�EHV]HU]pV�N|UQ\H]HWL�NRFNi]DWD�D�WHOMHV�EHV]HU�]pVL� IRO\DPDWUD� pV� D� WHUPpNUH� LV� YRQDWNR]LN��+D� D� EHV]HU]pVL� IRO\DPDW� �V]iOOtWiV�� UDNWiUR]iVVWE��� N|UQ\H]HWV]HQQ\H]� YDJ\� D� WHUPpN� RNR]� pOHW~WMD� VRUiQ� PDJDV� V]HQQ\H]�DQ\DJ�NLERFViWiVW��HVHWOHJ�URVV]�NH]HOpVH�QDJ\�NRFNi]DWRNNDO�MiUKDW��PiU�D�EHV]HU]pVQpO��J\HOQL�NHOOD�N|UQ\H]HWL�V]HPSRQWRNUD�
6]RURV�HJ\�WWP&N|GpVW�RWW�NHOO�NLpStWHQL��DKRO�D�WHUPpN�HJ\UpV]W�QDJ\�pUWpNHW�WHV]�NL�D]HO�iOOtWiV� N|OWVpJHLQ� EHO�O� YDJ\� VWUDWpJLDLODJ� IRQWRV� D� YiOODODW� V]iPiUD�� XJ\DQDNNRU� RO\DQPDJDV� N|UQ\H]HWL� NRFNi]DWRNDW� KRUGR]�� KRJ\� D� N|UQ\H]HWL� V]HPSRQW~� Q\RPRQ� N|YHWpVUH� LVKDQJV~O\W� NHOO� IHNWHWQL�� ,WW� QHP� HOpJ� FVXSiQ� N|UQ\H]HWL� EL]RQ\tWYiQ\RNDW� PHJN|YHWHOQL� DV]iOOtWyWyO�� GH� D� NRFNi]DWRNDW� LV� pUGHPHV� PHJRV]WDQL�� FpO� D� N|]|V� N|UQ\H]HWPHQHG]VPHQWNLDODNtWiVD�.|UQ\H]HWL�EL]RQ\tWYiQ\RNDW�RO\DQ�HVHWEHQ�pUGHPHV�V]iPRQ�NpUQL��DPLNRU�D�WHUPpNQHNQLQFV�QDJ\�MHOHQW�VpJH�D�YiOODODW�V]iPiUD��6]RURVDEE�HJ\�WWP&N|GpVW�H]pUW�LO\HQ�NLFVL�pUWpNHNPHOOHWW� QHP� LV� pUGHPHV� IHQQWDUWDQL�� D� NDSFVRODWWDUWiV� WUDQ]DNFLyV� N|OWVpJHL� PDJDVDEEDNOHQQpQHN�D]�DEEyO�V]iUPD]y�KDV]RQQiO��D�PDJDV�N|UQ\H]HWL�NRFNi]DWRN�FV|NNHQWpVpW�D]RQEDQN|UQ\H]HWL�EL]RQ\tWYiQ\RNNDO�QpPLNpSS�NL�OHKHW�YpGHQL�$�IHQQPDUDGy�NpW�NDWHJyULD�HJ\LNH�VHP�LJpQ\HO�N|UQ\H]HWL�RGDILJ\HOpVW��DKRO�D]RQEDQ�DEHV]HU]pV�IRQWRV��RWW�D�V]iOOtWy�NLYiODV]WiViUD�NRPRO\�ILJ\HOPHW�IRUGtWDQDN�(J\�LO\HQ�YL]VJiODW�XWiQ�D�YiOODODW�D�EHV]iOOtWyLYDO�YDOy�NDSFVRODW�N|UQ\H]HWL�DVSHNWXViW�HV]HULQW�DODNtWKDWMD�

$�EHV]iOOtWyN�LQIRUPiOiVD��VHJtWpVH$�EHV]iOOtWyN�PDJDVDEE�N|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\pW�HO�VHJtWKHWLN�D�WHUPHO� YiOODODWiOWDO�V]HUYH]HWW�N|UQ\H]HWYpGHOPL�NRQIHUHQFLiN��WUpQLQJHN��LQIRUPiFLyV�DQ\DJRN�$]� RO\DQ� FpJHN�� DKRO� D� NDSFVRODWEDQ� HJ\� QDJ\PpUHW& WHUPHO� YiOODODW� pV� VRN� NLVHEEEHV]iOOtWy� FpJ� YHV]� UpV]W�� D� WHUPHO� YiOODODWQDN� PHJpUL� WiPRJDWQL� HVHWOHJ� YLVV]DIL]HWHQG�SpQ]�J\L� IRUUiVRNNDO� YDJ\� N|UQ\H]HWPHQHG]VPHQW� WUpQLQJHNNHO� EHV]iOOtWyLW�� $]� (DVWHUQ*URXS� 3LF� HJ\� LO\HQ� J\DNRUODWWWDO� SUyEiONR]RWW�� >��@� $� N|UQ\H]HWL� IHMOHV]WpVHN� pUGHNpEHQV]HPLQiULXPRNDW� WDUWRWW� EHV]iOOtWyLQDN�� DPHO\EHQ� D� N|UQ\H]HWL� WHOMHVtWPpQ\� PXWDWyLYDO�PyGV]HUHLYHO� LVPHUWHWWH�PHJ��NHW�VDMiW�N|UQ\H]HWL� WHOMHVtWPpQ\�N�IHOEHFV�OpVpUH��$�V]iOOtWyNSHGLJ� N|UQ\H]HWL� iWYLOiJtWiVW� YiOODOWDN�� HJ\UpV]W�� KRJ\� YiViUOyLN� LJpQ\HLW� MREEDQ� NL� WXGMiNHOpJtWHQL�� PiVUpV]W� KRJ\� N|OWVpJHW� FV|NNHQWKHVVHQHN� D� WLV]WiEE� WHUPHOpV� iOWDO�� $� WDQXOiVL

����iEUDD�EHV]HU]pV�N|UQ\H]HWLNRFNi]DWDDODFVRQ\ PDJDV
D�EHV]HU]pVIRQWRVViJD

PDJDV
DODFVRQ\

N|UQ\H]HWL�RGDILJ\HOpVW�QHPLJpQ\O� WHUPpNHNUXWLQ�WHUPpNHN
V]RURV�HJ\�WWP&N|GpV�DN|UQ\H]HWPHQHG]VPHQWEHQN|UQ\H]HWL�EL]RQ\tWYiQ\RNPHJN|YHWHOpVH
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IRO\DPDWED� N|UQ\H]HWYpGHOPL� WDQiFVDGyNDW� pSS~J\� EH� OHKHW� YRQQL�� PLQW� HJ\HWHPHNHW� YDJ\PiV�N|UQ\H]HWPHQHG]VPHQWWHO�IRJODONR]y�V]HUYH]HWHNHW�$]� HO�EE� HPOtWHWW� IRUPiN� PLQG� YHUWLNiOLV� HJ\�WWP&N|GpVUH� pS�OWHN�� (ONpS]HOKHW�D]RQEDQ�RO\DQ�KRUL]RQWiOLV�HJ\�WWP&N|GpV�LV��PHO\EHQ�D]�HJ\�WHUPHO�K|]�WDUWR]y�EHV]iOOtWyN�DPHO\HN� XJ\DQ� WHOMHVHQ� PiV� LSDUiJDNEDQ� WpQ\NHGQHN�� PpJLV� HJ\PiV� N|]|WW� V]HUYH]QHN� DN|UQ\H]HWL� WHOMHVtWPpQ\� MDYtWiViW� PHJFpO]y� SURJUDPRNDW�� (J\PiV� KLEiLEyO� pV� VLNHUHLE�OXJ\DQLV�OHJDOiEE�DQQ\LW�WDQXOKDWQDN��PLQW�HJ\�YHUWLNiOLV�NDSFVRODW�VRUiQ�
$]�~MUDKDV]QRVtWiV�EHpStWpVH�D�EHV]iOOtWy±YHY� NDSFVRODWRNED

'U��%iQ\DLQp�'U��7yWK�ÈJRWD�� KiURP�V]DNDV]~� ORJLV]WLNiW�N�O|QE|]WHW�PHJ��$�V]iOOt�WyNNDO�YDOy�KDJ\RPiQ\RV�NDSFVRODW�NLE�Y�OpVpW�PXWDWMD�D�N|YHWNH]� iEUD�

(J\� KDJ\RPiQ\RV� V]iOOtWy±YHY� NDSFVRODWEDQ� D� V]iOOtWyNNDO� W|UWpQ� HJ\�WWP&N|GpVFVXSiQ�D�EHV]HU]pVUH�WHUMHG�NL��8J\DQ�D�V]HU]� FVDN�DONDWUpV]HNUH�pV�UpV]HJ\VpJHNUH�YL]VJiOWDPHJ�D]�~MUDKDV]QRVtWiV�OHKHW�VpJpW�D�V]iOOtWyL�NDSFVRODWRNEDQ��H]�D�PRGHOO�YDOyMiEDQ�PLQGHQWHUPpNUH� NLWHUMHV]WKHW��� FVXSiQ� HJ\HV� WHUPpNHNQpO� QHP� IHOWpWOHQ�O� V]HUHSHO� D� V]HUYL]�� DUHF\FOLQJ��LOOHWYH�D�KXOODGpNNH]HOpVL�ORJLV]WLND�D�WHUPpN�pOHW~WMD�VRUiQ��$]��YHJYLVV]DYpWHOQpOSpOGiXO� QLQFVHQ� V]HUYL]ORJLV]WLND�� XJ\DQDNNRU� D�PH]�JD]GDViJL� WHUPpNHN� KXOODGpNNH]HOpVpWLQWp]KHWL� D� Ki]L� NRPSRV]WRW� NpV]tW� YiViUOy� LV�� (EEHQ� D]� HVHWEHQ� D� YiOODODWQDN� NLPRQGRWWDQKXOODGpNNH]HOpVL� ORJLV]WLNiYDO� QHP� NHOO� IRJODONR]QLD�� $]� ~MUDKDV]QRVtWy� HJ\�WWP&N|GpVLIRO\DPDWEyO� WHKiW� FVDN� EL]RQ\RV� Ii]LVRN� PDUDGQDN� PHJ�� PiVRN� D� WHUPpN� WXODMGRQViJDLQiOYDJ\�D]�LSDUiJ�DGRWWViJDLQiO�IRJYD�NLHVQHN�
�� 'U��%iQ\DLQp�'U�� 7yWK�ÈJRWD�� ,SDUL� ~MUDKDV]QRVtWiVL� ORJLV]WLND��/RJLV]WLND��0&V]DNL�*D]GDViJL� ,QIRUPiFLy�������PiMXV�±�M~QLXV�����V]�

*\iUWiVLORJLV]WLND

(ORV]WiVL�ORJLV]WLND7HUPHOpVLORJLV]WLND%HV]HU]pVL�ORJLV]WLND

V]iOOtWy ~M�DQ\DJRN
DONDWUpV]HN YHY�N~M�WHUPpN$ONDWUpV]HN�DODSDQ\DJRNPHJUHQGHOpVH WHUPHOpV pUWpNHVtWpV

KLEiV�WHUPpNHN
KDV]QiOKDWyWHUPpNHN YHY�NKLEiV�DONDWUpV]HN��DQ\DJRN

KDV]QiOKDWy�DONDWUpV]HN�DQ\DJRN
YHY��V]ROJiODWNDUEDQ�WDUWiVNDSFVRODW�DEHV]iOOtWyYDO6]HUYL]ORJLV]WLND

$ONDWUpV]HN�Q\HUVDQ\DJRN UpJLRV]WiO\R]iVUHF\FOLQJ~MUD�IHOGROJR]iVNRPLVVLy]iV YHY�NUHF\FOLQJORJLV]WLND
KXOODGpN�NH]HOpVLORJLV]WLND PDUDGpN�KXOODGpN N|]YHWOHQKXOODGpN

����iEUD
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$� V]HUYL]ORJLV]WLND� IHODGDWD�� KRJ\� D� KLEiV� WHUPpNHW� FVXSiQ� V]HUHOpVVHO� YDJ\V]HUYL]HOpVVHO�YLVV]DMXWWDVVD�D�IRJ\DV]WyKR]��$�V]HUYL]HOpVW��D�KLEiV�DONDWUpV]HN�PHJMDYtWiViW�DWHUPHO�N� pV� D� EHV]iOOtWyN� HJ\DUiQW� YpJH]KHWLN�� OpQ\HJHV� HOHP� D]RQEDQ�� KRJ\� D]� HJ\PiVN|]|WWL� PXQNDPHJRV]WiVW� QDJ\� YRQDODNEDQ� IHNWHVVpN� OH�� $� UHF\FOLQJ� ORJLV]WLNiEDQ�� DKRO� DWHUPHO� YiOODODW� YLVV]DYpWHOL� N|WHOH]HWWVpJ� YiOODOiViYDO� HJ\� ]iUW� FLNOXV~� JD]GDViJRW� WHUHPW�PpJ� LQNiEE� IRQWRV� D]� HJ\�WWP&N|GpV�� KLV]HQ� LWW� D� WHUPpNHNHW� RV]WiO\R]QL� LV� NHOO� D]� ~MUD�KDV]QRVtWiVL�IRN�V]HULQW��$�IHMOHWW�RUV]iJRNEDQ�D�IHOGROJR]iV�XWiQL�DODS��pV�Q\HUVDQ\DJ�DONDW�UpV]NpQW�YDOy�KDV]QRVtWiV�NE���������RV�QDJ\ViJUHQG&��PtJ�D]�HQHUJLD�NLQ\HUpVpUH� LUiQ\XOyKDV]QRVtWiV������RV��>��@$�IHMH]HWEHQ�NRUiEEDQ�OHtUWDNDW�NLHJpV]tWYH�HUU�O�D�NLE�YtWHWW�PRGHOOU�O�D�N|YHWNH]�NHWPRQGKDWMXN���D�V]iOOtWyN�pV�D�YHY�N�PHJIHOHO� |V]W|Q]pVL�UHQGV]HU�PHOOHWW�HJ\�WWHVHQ�YpJ]LN�DWHUPpNHN� pV� IRO\DPDWRN� N|UQ\H]HWYpGHOPL� V]HPSRQW~� WHUYH]pVpW� LV�� ~J\�� KRJ\� pOHWFLNOXV�HOHP]pVVHO�N|]|VHQ�iOODStWMiN�PHJ�D� OHKHW� OHJMREE�PHJROGiVW��1HP�FVXSiQ�D]� HOOiWiVL� OiQFWHFKQROyJLiMiYDO� pV� D]� DQ\DJJD]GiONRGiVVDO� NDSFVRODWRVDQ� YpJH]QHN� V]iPtWiVRNDW�� GH� D]~MUDIHOKDV]QiOiVL��LOOHWYH�KXOODGpNNH]HOpVL�OHKHW�VpJHNHW�LV�EHOH�IRJODOMiN�D�WHUYH]pVEH��(]HNHWD�IRO\DPDWRNDW�pV�D�YHV]pO\HV�KXOODGpNRN�� LOOHWYH�N|UQ\H]HWV]HQQ\H]� DQ\DJRN�KHO\HWWHVtWpVLOHKHW�VpJHLW� YDOyEDQ� PiU� D]� HO�NpV]tWpVL� V]DNDV]QiO� ILJ\HOHPEH� NHOO� YHQQL�� KLV]HQ� VRNV]RUNLGHU�O�� KRJ\� D]� ~MUDIHOKDV]QiOiV� QHP� LV� D� OHJLQNiEE� N|UQ\H]HWNtPpO��� (]� D]W� MHOHQWL�� KRJ\QHP�FVXSiQ�SiUKX]DPRVDQ�NHOO�YpJH]QL�D]�~MUDKDV]QRVtWiVL�IRO\DPDW� WHUYH]pVpW�D� WHUPpN��pVNODVV]LNXV�IRO\DPDWWHUYH]pVVHO��KDQHP�DQQDN�PLQWHJ\�NLE�YtWHWW�UpV]HNpQW�NHOO�D]W�NH]HOQL��pVD� N|OWVpJHNHW�� YDODPLQW� D� V]ROJiOWDWRWW� PLQ�VpJHW� DQQDN� ILJ\HOHPEHYpWHOpYHO� NHOO� WHUYH]QL�$]D]�D�N|OWVpJWHUYH]pVQpO�SpOGiXO�D�SRWHQFLiOLV�~MUDKDV]QRVtWiV�N|OWVpJHLYHO�LV�V]iPROQL�NHOO�(J\�J\DNUDQ�KDV]QiOW�pV�W|EEQ\LUH�PpUKHW� PXWDWyV]iP�D]�~MUDKDV]QRVtWiVL�IRN�
~MUDKDV]QRVtWiVL�IRN� 
0tJ� D]� ~MUDKDV]QRVtWiVL� IRN� pUWpNHNHW� YLV]RQ\tW� HJ\PiVKR]�� DGGLJ� D]� ~MUDKDV]QRVtWiVJD]GDViJRV� YROWiW� D]� ~MUDKDV]QRVtWiV� UpYpQ� MHOHQWNH]� EHYpWHO�~MUDKDV]QRVtWiV� PXWDWyV]iPDMHOOHP]L��(]HN�D]�pUWpNHN�QDJ\EDQ�I�JJQHN�D�EHV]iOOtWy�pV�D�WHUPHO� YiOODODW�NDSFVRODWiWyO�pVPXQNDPHJRV]WiViWyO�(J\�SpOGD�HUUH�D]�D�NXWDWiV��PHO\�D� WHMFVRPDJROiVRN�N|UQ\H]HWL�KDWiVDLW�YL]VJiOWD��� $NXWDWiV�VRUiQ�IpQ\W�GHU�OW�DUUD��KRJ\�D�OHJNLVHEE�N|UQ\H]HWV]HQQ\H]pV�D�3(�WHMHV�WDVDN�pOHW~WMDVRUiQ�NHOHWNH]LN��PtJ�D� OHJLQNiEE�N|UQ\H]HWWHUKHO�QHN�D�NDUWRQGRER]RV�HOMiUiV�PXWDWNR]RWW�/HKHW��XJ\DQLV��KRJ\�D�FVRPDJROyDQ\DJRN�N|]�O�D�3(�WDVDN�W&QLN�NHYpVEp�N|UQ\H]HWEDUiWQDN�D]RQEDQ�D�NHOHWNH]� KXOODGpN�W|PHJpW�� D�J\iUWiVD�� V]iOOtWiVD��HOOiWiVL� OiQFD� VRUiQ� IHOKDV]QiOWHQHUJLD�OpQ\HJHVHQ�QDJ\REE�D�NDUWRQGRER]�HVHWpEHQ�$� P&N|GpV� VRUiQ� KiURP� RO\DQ� YLVV]DFVDWROiVL� Ii]LV� OpWH]KHW�� PHO\� VRUiQ� D� WHUPHO�YiOODODW�~MUD�NDSFVRODWED�NHU�OKHW�V]iOOtWyMiYDO��D�V]HUYL]�ORJLV]WLND��D�UHF\FOLQJ�ORJLV]WLND�pV�DKXOODGpNNH]HOpVL� ORJLV]WLND� VRUiQ��0LQGKiURP� Ii]LV� YLVV]DFVDWROiVL� IRO\DPDWDLW�� D]� DQ\DJRN|VV]HJ\&MWpVpW��V]iOOtWiViW��UDNWiUR]iViW��NH]HOpVpW�VWE��PiU�D]�HOHMpQ�PHJ�NHOO�WHUYH]QL��KRJ\�DYiOODODWRN� N|]|WW� J\RUV� pV� iWOiWKDWy�� Q\RPRQ� N|YHWKHW� IRO\DPDW� M|MM|Q� OpWUH�� $IRO\DPDWRULHQWiOWViJRQ� N�O|Q|V� KDQJV~O\� YDQ�� DQQDN� NLNHU�OpVH� pUGHNpEHQ�� KRJ\� D]� HJ\HVOpSpVHN�HVHWOHJ�W|EEV]|U�LVPpWO�GQHN�D�YiOODODWRNEDQ�N�O|Q�N�O|Q�

�� /RJLV]WLNDL�+tUDGy��;,��pYI�����6]��������ÈSULOLV��$�WHMFVRPDJROiVRN�N|UQ\H]HWL�KDWiVDL����R��

~MUDKDV]QRVtWRWW�|VV]HWHY�N�pUWpNHWHUPpN�WHOMHV�pUWpNH



��

0DJ\DURUV]iJL�KHO\]HW
$�PDJ\DURUV]iJL�KHO\]HW�YL]VJiODWD�pV�pUWpNHOpVH�QDJ\�UpV]EHQ�D�9HUVHQ\EHQ�D�YLOiJJDOORJLV]WLNDL� DOSURMHNWMpQHN� ]iUyWDQXOPiQ\iUD�� KDJ\DWNR]LN�� D� N|YHWNH]WHWpVHNHW� LV� HQQHN� DWDQXOPiQ\QDN�D�PHJiOODStWiVDL�DODSMiQ�YRQMD�OH�0DJ\DURUV]iJRQ�� EiU� D� EHV]HU]pVL� N|U�OPpQ\HN� QDJ\EDQ� PHJYiOWR]WDN�� D� EHV]HU]pVVWUDWpJLDL� MHOHQW�VpJH� PpJ� PLQGLJ� PHJOHKHW�VHQ� D� KiWWpUEHQ� YDQ�� 7|EEQ\LUH� NpW� RO\DQFVRSRUWRW�OHKHW�N|U�OtUQL�0DJ\DURUV]iJRQ��DNLN�IHOLVPHUWpN�D�EHV]HU]pV�VWUDWpJLDL�MHOHQW�VpJpW�D�PXOWLQDFLRQiOLV�PDJ\DURUV]iJL� OHiQ\YiOODODWRNDW��DNLN��]OHWL�UXWLQW�pV� WXGiVW�ÄLPSRUWiOWDN´�pV�D]�iWIRJy�VWUDWpJLiYDO��VWUDWpJLDL�JRQGRONRGiVVDO�UHQGHONH]� V]HUYH]HWHNHW��(�P|J|WW��]OHWLDODSRNUD�YLVV]DYH]HW� PDJ\DUi]DWRW�OHKHW�VHMWHQL��HJ\UpV]W�D�VWUDWpJLDL�JRQGRONRGiV�iOWDOiQRVKLiQ\iW� 0DJ\DURUV]iJRQ�� PiVUpV]W� D� PDJ\DURUV]iJL� �]OHWL� pOHW� EL]RQ\RV� ÄJ\HUHNFLS�EHQ´MiUiViW�� PLV]HULQW� HO�V]|U� D]� pUWpNHVtWpV� MHOHQW�VpJpW� LVPHULN� IHO� D� YiOODODWRN�� V� FVDN� XWiQDYL]VJiOMiN�PHJ�D]�HOOiWiVL�OiQFEDQ�YLVV]DIHOp�KDODGYD�D]�HJ\pE�OHKHW�VpJHNHW��7HUPpV]HWHVHQD]� �����RV� IHOPpUpV� yWD� D� VWUDWpJLDL� JRQGRONRGiVW� LOOHW�HQ� EL]RQ\RV� IHMO�GpVQHN� OHKHW�QNWDQ~L��D]RQEDQ�PpJ�PLQGLJ�OH�YDJ\XQN�PDUDGYD�D�Q\XJDWL�RUV]iJRN�J\DNRUODWD�P|J|WW��>��@$�EHV]HU]pV�VWUDWpJLDL�WHU�OHWNpQW�YDOy�NH]HOpVpW�PXWDWMD�D]�LV��KRJ\�PHQQ\LUH�WXGDWRVDQP&N|GWHWQHN� D� YiOODODWQiO� PXOWLIXQNFLRQiOLV� PXQNDFVRSRUWRNDW�� WHKiW� D� EHV]HU]pV� PXQNiMiWPHQQ\LEHQ� VHJtWLN� PiV� IXQNFLyNDW� HOOiWy� V]DNHPEHUHN�� $� WDSDV]WDODW� D]�� KRJ\� 0DJ\DU�RUV]iJRQ� HJ\HQO�UH� LO\HQ�PXQNDFVRSRUWRN�P&N|GQHN�� GH� LQNiEE� FVDN� LQIRUPiOLVDQ�� D]D]� DEHV]HU]pVL� IHODGDWRN� HOOiWiVD� QHP� WXGDWRVDQ� VWUDWpJLDL� IXQNFLyNpQW� M|Q� V]iPtWiVED�8J\DQDNNRU� D� V]RURVDEE� HJ\�WWP&N|GpV� LUiQ\iEDQ� KDWy� WHQGHQFLD�� KRJ\�PtJ� D� ���HV� pYHNPiVRGLN�IHOpEHQ�D]�LSDUL�V]iOOtWiVRNQDN�����iW�WHWWpN�NL�-,7�HV�V]iOOtWiVRN��DGGLJ�HO�UHMHO]pVHNV]HULQW������UH��������RW�MyVROQDN��>��@
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���WiEOi]DW

N|UQ\H]HWLOHJ�WXGDWRV�WiUVDGDORPEDQ�WHKiW�D�]|OG�IRJ\DV]WyN�pV�D�SRWHQFLiOLV�]|OG�IRJ\DV]WyNV]iPD�MyYDO�PDJDVDEE��PLQW�HJ\�N|UQ\H]HWLOHJ�NHYpVVp�WXGDWRV�WiUVDGDORPEDQ�
+RJ\DQ�OHKHW�D�N|UQ\H]HWEDUiW�WHUPpNHN�YiViUOiViW�Q|YHOQL"

0DQDSViJ� D� WUDQ]DNFLRQiOLV� PDUNHWLQJJHO� HOOHQWpWEHQ� HJ\UH� LQNiEE� D� NDSFVRODW�PDUNHWLQJ�NH]G�HO�WpUEH�NHU�OQL��DPHO\�HJ\�VRNROGDO~�pV�NRPSOH[HEE�V]HPOpOHWHW�WDNDU��(J\LNOHJIRQWRVDEE�MHOOHP]�MH�D]�HJ\HGL�pUWpNHVtWpV�KHO\HWW�D�YHY�YHO�YDOy�NDSFVRODWUD�NRQFHQWUiOiV�DPHO\�IRO\DPDWRV�NDSFVRODWWDUWiVW�LJpQ\HO�
7UDQ]DNFLRQiOLV�PDUNHWLQJ .DSFVRODWPDUNHWLQJ2ULHQWiFLy 7UDQ]DNFLy��WHUPpNMHOOHP]�N .DSFVRODW��YHY�L�pUWpN&pO (J\HGL�pUWpNHVtWpV 9HY�N�PHJWDUWiVD9HY�NDSFVRODW 1HP�IRO\DPDWRV��GLV]NUpW )RO\DPDWRV,G�WiY 5|YLG�WiY +RVV]~�WiY.LV]ROJiOiVL�V]tQYRQDO�V]HUHSH 9LV]RQ\ODJ�NLFVL 9LV]RQ\ODJ�QDJ\0HJIHOHOpV�D�YHY�L�HOYiUiVQDN .RUOiWR]RWW 0DJDV�IRN~0LQ�VpJ (OV�GOHJHVHQ� WHUPpNPLQ�VpJ�D�WHUPHOpV�KDWiUN|OWVpJH $�WHOMHV�V]HPpO\]HW�IHOHO�VD�YHY�QHN�Q\~MWRWWpUWpNFVRPDJ��WHUPpN�V]ROJiOWDWiV��NDSFVRODW�PLQ�VpJppUW)RUUiV��&KLNiQ�$WWLOD��$]�pUWpNWHUHPW� IRO\DPDWRN�PHQHG]VPHQWMH��$8/$��������� �R�

$�YiOODODW�N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJH� VRUiQ� V]iPWDODQ� IURQWRQ� WDUWKDWMD� D�NDSFVR�ODWRW�D�YHY�YHO��(]HN�D�N|YHWNH]� PDUNHWLQJNRPPXQLNiFLyV�IURQWRN�OHKHWQHN�

5HNOiPR]KDWMD� D� WHUPpNHW�� $� UHNOiPR]iVW� IHOYiOODOKDWMD� D� YiOODODW� LV�� D]RQEDQ� SO�6NDQGLQiYLiEDQ�D�YpGMHJ\�KDV]QiODWiQDN�MRJD�PDJiQYiOODODW�NH]pEHQ�YDQ��$PL�D]W� LV� MHOHQWLHJ\EHQ�� KRJ\� D� YiOODODWQDN� pUGHNH�� KRJ\� D� IRJ\DV]WyNDW� LQIRUPiOMD� D� YpGMHJ\U�O�� LVPHUWWp

YHY�
HODGiV|V]W|Q]pV
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WHJ\H�D]W�� KLUGHVVH��pV� I�NpQW�SR]LWtY�NpSHW�DODNtWVRQ�NL� UyOD��$�YpGMHJ\� OpWUHM|WWpW�YL]VJiOYDSHGLJ�YDOyEDQ�FVDN�DNNRU�W|OWL�EH�IXQNFLyMiW��KD�D�IRJ\DV]WyN�WXGMiN��KRJ\�PLW�WDNDU�
35�WHYpNHQ\VpJHW� IRO\WDWKDW�� DPLEHQ� WiMpNR]WDWKDWMD� D� QDJ\N|]|QVpJHW� D� YiOODODWPXQNiMiUyO�� N|UQ\H]HWYpGHOPL� UHQGV]HUpW� EHPXWDWKDWMD� J\iUOiWRJDWiVRNRQ� NHUHV]W�O�� YDJ\PRGHOOH]KHWL�D�EROWL�HODGiVNRU��VDMWyWiMpNR]WDWyW�WDUWKDW�D]�~M�WHFKQROyJLD�EHYH]HWpVpU�O�YDJ\�DN|UQ\H]HWEDUiW�WHUPpN�SLDFUD�GREiVDNRU��$�PpGLiYDO�YDOy�NDSFVRODW�PLQW�PLQGHQ�IDMWD�WHUPpN35�MiQiO��N�O|Q|VHQ�IRQWRV�$]� HODGiV|V]W|Q]pVUH� pV� V]HPpO\HV� HODGiVUD� KDVRQOy� HV]N|]|N� iOOQDN� UHQGHONH]pVUH�PLQW�HJ\�QHP�N|UQ\H]HWEDUiW�WHUPpN�HVHWpQ��YLV]RQW�LWW�KDQJV~O\R]QL�NHOO�D�YpGMHJ\HW�YDJ\�DN|UQ\H]HWEDUiW� MHOOHP]�W�� $� YiOODODW� pV� D� IRJ\DV]Wy� pULQWNH]pVpEHQ� H]HN� D� NRPPXQLNiFLyVIHO�OHWHN�V]iPWDODQ�WDOiONR]iVUD��HJ\�WWP&N|GpVUH�DGKDWQDN�OHKHW�VpJHW�� D� WHUPpN� NLYiODV]WiVDNRU�� YiViUOiVDNRU� |NRHPEOpPiN� KDV]QiODWiYDO� LQIRUPiFLyV� ÄpULQW�NH]pVL�IHO�OHW´�NHOHWNH]LN�� D� YiOODODW� ~MUDKDV]QRVtWy� YDJ\� ~MUDIHOGROJR]y� IRO\DPDWDLED� D� IRJ\DV]Wy� EHNDSFVROiVD�|V]W|Q]pVH�D�KDV]QiOW�DQ\DJRN��DONDWUpV]HN��D�VDMiW�HGpQ\HN�YDJ\�EHWpWGtMDV�J|QJ\|OHJHNYLVV]DYLWHOpUH���D�V]HUYL]ORJLV]WLNiEDQ�YDOy�UpV]YpWHOUH�� N|UQ\H]HWYpGHOPL�SURMHNWHNEHQ��UHQGH]YpQ\HNHQ�YDOy�WDOiONR]iV��LQIRUPiFLyV�pV�NRPPX�QLNiFLyV�IHO�OHW�� N|UQ\H]HWEDUiW�YiViURN��DKRO�PLQGHQIDMWD�~MGRQViJRW�PHJ�OHKHWQH�LVPHUWHWQL�D�QDJ\N|]|Q�VpJJHO�

$�J\DNRUODW�MyO�LJD]ROMD��KRJ\�D�]|OG�WHUPpNHN�HUHGPpQ\HVVpJH�HOV�VRUEDQ�I�JJ�>��@�� D� PiU� HPOtWHWW� WiUVDGDOPL� PHJtWpOpVW�O� pV� D]� HEE�O� V]iUPD]WDWRWW� ]|OGIRJ\DV]WyL� HOYiUi�VRNWyO�� D� MHOHQOHJL� KHO\]HWW�O�� WHKiW� DWWyO�� KRJ\� D� PHJOpY� WHUPpNYiODV]WpN� HOHPHL� PLO\HQPpUWpNEHQ�NiURVtWMiN�D�N|UQ\H]HWHW�� PLO\HQ�SOXV]�HO�Q\HL�V]iUPD]QiQDN�D�IRJ\DV]WyNQDN�D]�~M�]|OG�WHUPpN�KDV]QiODWiEyO�
$]�|NRHPEOpPiN�PLQW�D�IRJ\DV]WiVL�ROGDO�MHONpSH

$]�|NRHPEOpPiNRQ�EHO�O�� WpPiQN�V]HPSRQWMiEyO�DODSYHW�HQ�KiURP�FVRSRUWRW�pUGHPHVHOKDWiUROQL� HJ\PiVWyO�� $]� HJ\LN� D]RNQDN� D� ]|OGMHOHNQHN� D� FVRSRUWMD�� PHO\HN� D� WHUPpNHWYL]VJiOMiN��pV�KD�D�WHUPpN�N|UQ\H]HWEDUiW�DQ\DJEyO�NpV]�OW�YDJ\�NHYpV�KXOODGpNRW�WHUPHO�YDJ\HVHWOHJ�~MUDKDV]QRVtWKDWy�� DNNRU� ]|OG� MHO]pVW� NDS��(NNRU� D� MHO� D� IRJ\DV]WiVL� ROGDOQDN� V]LJQiODUUD�� KRJ\� D� IRJ\DV]WiVL� ROGDO� V]HPSRQWMiEyO� N|UQ\H]HWEDUiW� WHUPpNU�O� YDQ� V]y�� +D� DIRJ\DV]WyN� WLV]WiEDQ� YDQQDN� D� WpQQ\HO�� KRJ\� D� WHUPHOpVL� ROGDORQ� XJ\DQDNNRU� OHKHW�� KRJ\VRNNDO� W|EE� HQHUJLiW� pV� KXOODGpNRW� WHUPHOQHN� D]pUW�� KRJ\� D� WHUPpN� N|UQ\H]HWEDUiWDEEQDNW&QM|Q�D]�� V]HP�NEHQ��yYDWRVDEEDQ�pUWpNHOLN�D�N|UQ\H]HWEDUiW�YpGMHJ\HW��ÈOWDOiEDQ�D]RQEDQPpJ� D� OHJN|UQ\H]HWWXGDWRVDEE� WiUVDGDORPEDQ� VHP� ILJ\HOLN� PHJ� LO\HQ� PpO\VpJHLEHQ� DN|UQ\H]HWEDUiW� WHUPpN� YpGMHJ\H� RGDtWpOpVpQHN� NULWpULXPDLW� pV� KiWWHUpW�� 0LYHO� H]� QHP� LVYiUKDWy�HO�D�IRJ\DV]WyNWyO��H]pUW�D]RNQDN��D�WHUPHOpVUH�KDWQL�NpSHV�V]HUYHNQHN�NHOO�FVHOHNHG�QL�N�� pV� D� PHJIHOHO� ]|OG� YpGMHJ\� RGDtWpOpVpQHN� pV� KDV]QiODWiQDN� NHUHWHLW� OHIHNWHWQL�� DNLNWXGMiN��KRJ\�D�IRJ\DV]WyNDW�VRN�HVHWEHQ�WpYHVHQ�LQIRUPiOMiN�$� PiVLN� WtSXV~� MHO� HVHWpEHQ� D� WHUPpN� HJpV]� pOHWFLNOXViW� YL]VJiOMiN�� pV� KD� D� WHUPpNWiUVDLQiO�N|UQ\H]HWEDUiWDEE�HJ\�MHOOHP]�EHQ��DNNRU�RGDtWpOLN�QHNL�D�]|OG�MHO]pVW��(]�D]�HJpV]HOOiWiVL� OiQF� YL]VJiODWiW� IHOWpWHOH]L�� HUU�O� PpJ� E�YHEEHQ� V]yORN� D]� (OOiWiVL� OiQF� LQWHJUiOiVDDOIHMH]HWEHQ�$�KDUPDGLN�WtSXVED�D]RNDW�D�MHOHNHW�VRURORP��DPL�QHP�HJ\�iOWDOiQRVDQ�HOIRJDGRWW�NULWp�ULXPUHQGV]HU�DODSMiQ�NDSRWW�MHO]pVW��KDQHP�D�YiOODODW�VDMiW�PDJD�MHO]L�D�WHUPpN�FVRPDJROiViQ
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YDJ\� D� WHUPpNHQ�� KRJ\� N|UQ\H]HWEDUiW� WHUPpNU�O� YDQ� V]y�� (]� D]� XWROVy� NDWHJyULD�PHJOHKH�W�VHQ� PHJWpYHV]W��� D� YiOODODWQDN� LO\HQNRU� XJ\DQLV� WXGYDOHY� pUGHNH� MHO]pVW� KDV]QiOQL�� KLV]H]]HO� N|UQ\H]HWWXGDWRV� IRJ\DV]WyNDW� NpSHV� EHIRO\iVROQL�� ,WW� PHJLQW� FVDN� D� WHUPHOpVUH� KDWQLNpSHV�V]HUYHNW�O�YiUMiN�D�PHJROGiVW�,,��������=|OG�YpGMHJ\�0DJ\DURUV]iJRQ
1HP� YpOHWOHQ�� KRJ\� D� PDJ\DURUV]iJL� ]|OG� YpGMHJ\HN� WpPiMiW� HQQpO� D� IHMH]HWQpOWiUJ\DORP��XJ\DQLV�D�YpGMHJ\� LJD]iEyO� FVDN� D�YiOODODW� pV� D� IRJ\DV]Wy�NDSFVRODWiW� pULQWL��%iUKDWiVN|UH� MyYDO�QDJ\REE�OHKHWQH��0DJ\DURUV]iJRQ�D� J\HQJH�N|UQ\H]HWL� WXGDWRVViJ� pV� D�PiUHOPRQGRWWDN� DODSMiQ� D� J\HQJH� YiOODODWL� HJ\�WWP&N|GpVHN� PLDWW� W|EEHW� HJ\HO�UH� QHPYiUKDWXQN�� (KKH]� D� UpV]KH]�%RGD� =VROWQDN�$� Ä.|UQ\H]HWEDUiW� WHUPpN´>�@� YpGMHJ\U�O� FtP&WDQXOPiQ\iW�KDV]QiORP�IHO�0DJ\DURUV]iJRQ�D]�D�WHUPpN�NDSKDWMD�PHJ�D�YpGMHJ\HW��DPL�OHJDOiEE�HJ\�IRQWRV�MHOOHP�]�EHQ�MREE�LSDUiJL�WiUVDLQiO��D�W|EEL�MHOOHP]�EHQ�SHGLJ�OHJDOiEE�XJ\DQRO\DQ�My��(]�D]W�MHOHQWL�KRJ\�PHJIHOHO� HJ\�WWP&N|GpVVHO�HOpUKHWQp�D]W�D�V]HUYH]HW��KRJ\�NLVHEE�EHIHNWHWpVVHO��NLVHEEPXQNiYDO�D]�HOOiWiVL�OiQF�HJ\�RO\DQ�V]DNDV]iW�IHMOHV]WL��DPL�QHP�FVXSiQ�D�V]HUYH]HWHW�pULQWL�KDQHP� HJ\� PiVLN� WHUPpN�pOHWV]DNDV]W� YDJ\� YiOODODWRW�� )RQWRV� WpQ\� PpJ� D]� LV�� KRJ\� DKDV]QiODWL� MRJ� RGDtWpOpVpW� YpJ]� EL]RWWViJ� WDJMDL� N|]|WW� V]HUHSHOQHN� D]� LOOHWpNHV� PLQLV]�WpULXPRN�� D� N|UQ\H]HWYpG� WiUVDGDOPL� V]HUYH]HWHN�� D� WXGRPiQ\�� D� IRJ\DV]WyYpGHOHP� pV� D]HJpV]VpJ�J\�NpSYLVHO�L��7HKiW� D�EL]RWWViJEDQ�RO\DQ�pULQWHWWFVRSRUWRN�YDQQDN�� DNLN� NRPSUR�PLV]V]XPRW� N|WQHN� D� YiOODODWWDO� D� N|UQ\H]HWEDUiW� WHUPpN� RGDtWpOpVH� IRO\WiQ�� (]� DNRPSURPLVV]XP�D]RQEDQ�FVDN�DNNRU�OHQQH�KLWHOHV�pV�WpQ\OHJHVHQ�D�SLDFL�HU�N�iOWDO�|V]W|Q]|WW�KD� D� IRJ\DV]WyNQDN� MHOHQWHQH� YDODPLW� D� N|UQ\H]HWEDUiW� YpGMHJ\�� 0LYHO� D]RQEDQ� MHOHQOHJ0DJ\DURUV]iJRQ�QHP�H]�D�KHO\]HW��D]�|V]W|Q]pVL�UHQGV]HU�WHOMHVHQ�PiVNpSS�DODNXO�Ä$� YiOODODWRN� W|EEQ\LUH� QHP� SLDFL� HO�Q\|NpUW� YDJ\� ÄN|UQ\H]HWL� OHONLLVPHUHW�NUH´KDOOJDWYD� SiO\i]WDN�� KDQHP� LQNiEE�YDODPL� N|]YHWOHQ�iOODPL� WiPRJDWiV�� NHGYH]PpQ\HV� KLWHO�HVHWOHJ�DGyNHGYH]PpQ\�D�I� PRWLYiOy�HU���$�YpGMHJ\�SLDFL�KDWiVD�YDOyV]tQ&OHJ�PiU�FVDN�D]pUWLV�HOHQ\pV]���PHUW�D�V]pOHVHEE�N|]YpOHPpQ\�DOLJ�YDJ\�HJ\iOWDOiQ�QHP�WXG��QHP�KDOORWW�UyOD�´$]� HOOiWiVL� OiQF� SRWHQFLiOLV� pULQWHWWHN� NRPSURPLVV]XPD� iOWDOL� LQWHJUiOiVD� WHKiW� QHP� W|UWpQLNPHJ� D� PDJ\DURUV]iJL� YpGMHJ\� KDV]QiODWiYDO�� KLV]HQ� VHP� D]� pULQWHWWHNNHO� YDOy� NRPSUR�PLVV]XP��VHP�D�IRJ\DV]WyNQDN�W|UWpQ� MHODGiV�QHP�V]HPSRQW�D]�|V]W|Q]pVL�UHQGV]HUEHQ�
,,�����$�WHUPHO� pV�D]�HORV]WyL�UHQGV]HU�NDSFVRODWD$]�HORV]WyL�UHQGV]HU�YiOODODWDLW�DODSYHW�HQ�NpW�QDJ\REE�FVRSRUWED�UHQGH]KHWM�N�¾ D�ORJLV]WLNDL�IXQNFLyW�YpJ]� YiOODODWRN�¾ D�NHUHVNHGHOPL�HJ\VpJHN�(� NpW� FVRSRUWRW� D]pUW� N�O|QtWHP� HO�� PHUW� IHMO�GpV�N� WHQGHQFLiLW� pV� D� SLDFDLNRQ� OpWUHM|Y� pVPHJILJ\HOKHW� WHQGHQFLiNDW� N|UQ\H]HWPHQHG]VPHQW� V]HPSRQWMiEyO� N�O|Q�N�O|Q� LV� pUGHPHVHOHPH]QL�,,��������$�ORJLV]WLNDL�IXQNFLy�YiOWR]iVDL�pV�WHQGHQFLiL

$QQDN�IHOLVPHUpVH��KRJ\�QHP�FVXSiQ�D�PDUNHWLQJ��D� WHUPpN�PLQ�VpJH�pV� HJ\pE�NODVV]L�NXVQDN� YHWW� JD]GDViJL� IXQNFLyN�� GH� D� ORJLV]WLNDL� V]ROJiOWDWiVRN� V]tQYRQDOD� LV� Q|YHOL� DNLV]ROJiOiV�PLQ�VpJpW��LOOHWYH�D�ORJLV]WLND�KDWpNRQ\DEEi�WpWHOH�FV|NNHQWL�D�YiOODODW�N|OWVpJHLW�J\|NHUHV�YiOWR]iVRNDW�KR]RWW�D�ORJLV]WLNDL�IXQNFLy�HOOiWiVipUW�IHOHO�V�SLDFRNRQ�LV��$�YiOODODWRNVRNNDO� MREEDQ� V]HP� HO�WW� WDUWMiN� D� ORJLV]WLND� PLQ�VpJpW� YDJ\� ~J\�� KRJ\� VDMiW� YiOODODWXNRQ
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EHO�O�V]HUYH]LN�PHJ�KDWpNRQ\DEEDQ� ORJLV]WLNDL� UHQGV]HU�NHW��YDJ\�~J\��KRJ\�PLQG�QDJ\REEDUiQ\EDQ� YHV]QHN� LJpQ\EH� N�OV� V]ROJiOWDWyW�� DNL� VSHFLiOLV� V]DNWXGiVD�� HV]N|]HL� pV� PpUHW�JD]GDViJRVViJL�HO�Q\HL�PLDWW�XJ\DQD]W�D� WHYpNHQ\VpJHW�QHPFVDN�KRJ\�PDJDVDEE�V]LQWHQ��GHVRNV]RU�ROFVyEEDQ� LV� NpSHV� HOOiWQL��$� ORJLV]WLND� WHOMHVtWPpQ\pQHN�� D� NLV]ROJiOiVL� V]LQWQHN�� DEHOV� PHJV]HUYH]pV�� LOOHWYH� D� NLV]HUYH]pV� N|OWVpJHLQHN� PpUpVH� LV� HJ\UH� W|EE� YiOODODWQiOW|UWpQLN� PHJ�� $� N|OWVpJHN� pV� D� ORJLV]WLNDL� PLQ�VpJ� MDYtWiVD� pUGHNpEHQ� PiU� QHP� FVDN� DV]iOOtWiVW� YDJ\� UDNWiUR]iVW� DGWiN� NL� D� FpJHN� N�OV� V]ROJiOWDWyQDN�� GH� VRN� HVHWEHQ� D� WHOMHVORJLV]WLND�PHJV]HUYH]pVpW��(]HN�D�WHQGHQFLiN�D]�HOOiWiVL�OiQF�LQWHJUiOiViQDN�LUiQ\iED�KDWQDN�$�J\iUWiVL� IRO\DPDWRN� LQWHJUiFLyMiQ�pV�D�PXOWLQDFLRQiOLV� J\iUWyYiOODODWRN�NLDODNXOiViQW~O�D]�HU�WHOMHV�NRQFHQWUiFLy�pV�JOREDOL]iFLy�HJ\UpV]W�ÄSURIL´�pV�IRNR]yGy�YHUVHQ\W��PiVUpV]WD]W�HUHGPpQ\H]L��KRJ\�D]�iUXV]iOOtWiVL�IHODGDWRN�WHWHPHV�UpV]H�D�QDJ\YiOODODWRN��iUXKi]OiQFRN�iUXIRUJDOPL�pV�ORJLV]WLNDL�V]ROJiOWDWy�N|]SRQWRN�N|]|WW�]DMODQDN��$�NRQFHQWUiFLy�QHP�FVDN�DWHUPHO� YiOODODWRN� N|UpEHQ� ILJ\HOKHW� PHJ�� GH� D� ORJLV]WLNDL� IXQNFLyN� HOOiWiViUD� VSHFLDOL�]iOyGRWW� FpJHN� N|]|WW� LV�� DKRO� D� IRUJDOPL� pV� V]ROJiOWDWiVL� IRO\DPDWRN� LQWHJUiFLyMiUD� H]HQWHQGHQFLiNEyO� N|YHWNH]� Q\RPiV� pV� NLDODNtWiVXNUD� D� W|UHNYpV� HJ\UH� HU�WHOMHVHEEHQ� PXWDW�NR]LN��,JpQ\�D]�LV��KRJ\�D]�iUX�~WMD�MyO�Q\RPRQ�N|YHWKHW� OHJ\HQ��gVV]HVVpJpEHQ�HOPRQGKDWy�KRJ\�RO\DQ�V]HUYH]HWL�HJ\VpJHN�LUiQ\iED�PR]GXOW�HO�D�ORJLV]WLNDL�NHUHVOHW��PHO\HN�D]�HORV]WiVLpV� NHUHVNHGHOPL� V]DNDV]� LQWHJUiOiViQDN� V]ROJiOWDWiViW� NtQiOMiN� IHO�� D� PHJIHOHO� DQ\DJL� pVLQIRUPiFLyV� UHQGV]HUHNNHO�EL]WRVtWYD�KDWpNRQ\�PHJV]HUYH]pV�NHW��$� ORJLV]WLNDL� WHQGHQFLiNDWpV�D]RN�N|YHWNH]PpQ\HLQHN�ORJLNDL�NDSFVRODWiW�D�N|YHWNH]� iEUD�PXWDWMD�

/RJLV]WLNDL�HJ\�WWP&N|GpVHN
$� WHUPHOpVEHQ�� iUXV]iOOtWiVEDQ� pV� HORV]WiVEDQ� YpJEHPHQ� IRO\DPDWRN�� DPHO\HN� DORJLV]WLNDL� IXQNFLy� LQWHJUiOiViW� pV� NRQFHQWUiFLyMiW� HUHGPpQ\H]LN�� D� ORJLV]WLNDL� N|]SRQWRNNLDODNXOiViEDQ�pV�HOWHUMHGpVpEHQ� LV�PDJ\DUi]y� V]HUHSHW� MiWV]DQDN��$EEDQ�D�NpUGpVEHQ��KRJ\PLW� QHYH]�QN� ORJLV]WLNDL� V]ROJiOWDWy� N|]SRQWQDN�� QDJ\MiEyO� NRQV]HQ]XV� YDQ�� $� PHJIRJDO�PD]iVQiO�D�&pJQHW�,QWHUQHWHV�ROGDOiUD�KDJ\DWNR]WDP�

V]iOOtWiVL�HV]N|�]|N IRNR]RWW�pVKDWpNRQ\DEELJpQ\EHYpWHOHKDWpNRQ\ViJQ|YHOpVH�DORJLV]WLNiEDQ

Q|YHNY�iUXIRUJDORP

ORJLV]WLNDL�LQWHJUiOW�HJ\VpJHN
WHUPHO�YiOODODWRNQiOORJLV]WLNDLIXQNFLyRXWVRXUFLQJMD

ORJLV]WLNDL�V]RO�JiOWDWiVRNUD�YDOyVSHFLDOL]iOyGiVNRQFHQWUiOiV�D�FRUHFRPSHWHQFUH

YiOODODWRNNRQFHQWUiFLyMD�pVJOREDOL]iFLyMDJ\iUWiVL�IRO\DPDWRNLQWHJUiOiVD�pV�yULiVPXOWLN�PHJMHOHQpVH
NRQFHQWUiOyGyiUXIRUJDORP�pViUXIRUJDOPLN|]SRQWRN

NRQFHQWUiFLy�DORJLV]WLNiEDQ

D]�iUX�~WMiQDNMREE�Q\RPRQN|YHWKHW�VpJH

����iEUD
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$�&pJQHW�PHJIRJDOPD]iVD�DODSMiQ
ÄD�ORJLV]WLNDL�V]ROJiOWDWy�YiOODODWRN�VSHFLiOLV�V]HUYH]HWHL�D�ORJLV]WLNDL�N|]SRQWRN��(]HN�FpOMD��KRJ\�WpUEHQNLWHUMHGW� HOOiWy±WHUPHO�±IRJ\DV]Wy� KiOy]DWRNDW� N|VVHQHN� |VV]H�� gVV]HKDQJROMiN� D]� HOOiWyN� pV� DIHOKDV]QiOyN�ORJLV]WLNDL�LJpQ\HLW��PHJV]HUYH]]pN�D�V]iOOtWiVRNDW��YiOODOMiN�D�UDNWiUR]iVL�IHODGDWRNDW��LOOHWYHD]�H]HNKH]�NDSFVROyGy�HOV]iPROiVRNDW�pV�D�KLiQ\WDODQ� WiMpNR]WDWiVW��1\XJDW�HXUySDL� SpOGiN�PXWDWMiN�KRJ\� H� VDMiWRV� V]ROJiOWDWy� LQWp]PpQ\HN� D]� DGRWW� UpJLy� YiOODONR]iVDLW� KDWpNRQ\DQ� WXGMiN� NLV]ROJiOQL�� D]HJ\HV�UpJLyNDW�HOOiWy�N|]SRQWRN�KiOy]DWD�SHGLJ�D]�RUV]iJ�YHUVHQ\NpSHVVpJpQHN�IRQWRV�IHOWpWHOH�OHKHW�´
)RUUiV��KWWS���ZZZ�FHJQHW�KX�FY������FY���B����KWP

$� ORJLV]WLNDL� N|]SRQWRN� D� KDJ\RPiQ\RV� Ki]WyO� Ki]LJ� W|UWpQ� iUXV]iOOtWiVVDO� V]HPEHQNRQFHQWUiOW�iUXiUDPODWRNDW�DODNtW�NL��PHO\� D]�iUXIRUJDORP�LUiQ\iQDN�pV�PHQQ\LVpJL�PHJRV]�OiViQDN� iWDODNXOiViW� MHOHQWL�� 1HP� FVXSiQ� D� NRUV]HU& iUXV]iOOtWiV�� J\&MW�±WHUtW� IXQNFLyNDWHOOiWy�PHJKDWiUR]y� JyFSRQWMDL� pV� WDOiONR]iVL� SRQWMDL� D� N�O|QE|]� WtSXV~� N|]OHNHGpVL� HV]N|�]|NQHN�pV�IRUPiNQDN��GH�IHODGDWXN�D� WHUPHO�W�O�D�IRJ\DV]WyLJ� WHUMHG� WHOMHV�V]iOOtWiVL� OiQFRNPHJV]HUYH]pVH�>��@�$�N|YHWNH]�NEHQ�D� ORJLV]WLNDL�N|]SRQWRNNDO� IRJRN�IRJODONR]QL��PHUW�H]HN�D�PDJDV�IRN~LQWHJUiFLyW� V]HPOpOWHWLN�� pV� DUUD� HJ\IDMWD�PRGHOOpUWpNNHO� V]ROJiOQDN��$]� LQWHJUiFLyUD� V]iPRVPiV�PHJROGiV�LV�NtQiONR]LN��SpOGiXO� WHUPHO� FpJHN�|VV]HIRJiViYDO�D� MiUP&SDUN�N|]|V��KDWp�NRQ\DEE� NLKDV]QiOiVD� YDJ\� D� N�O|QE|]� ORJLV]WLNDL� IXQNFLyNDW� HOOiWy� FpJHN�� D� V]iOOtWy�UDNWiUR]y�� EL]WRVtWy�� LQIRUPiFLyV� UHQGV]HUW� V]ROJiOWDWy�� SpQ]�J\L� VWE�� HJ\VpJHN� |VV]HV]HU�YH]pVpYHO��IRO\DPDWRULHQWiOW�VWUXNW~UD�NLDODNtWiViYDO�
$�ORJLV]WLNDL�N|]SRQWRNQiO�NpW�DODSYHW� NpUGpV�PHU�O�IHO��� 0LO\HQ�IXQNFLyNDW�YHV]QHN�iW�D�WHUPHO� FpJHNW�O�pV�PLO\HQ�V]ROJiOWDWiVRNDW�NtQiOQDN"�� 0HO\HN�OpWUHM|WW�N�N|UQ\H]HWYpGHOPL�YRQDWNR]iVDL�D]�HOOiWiVL�OiQFEDQ"

$� ORJLV]WLNDL� N|]SRQWRN� D� N|YHWNH]� KDJ\RPiQ\RV� IXQNFLyNDW� YHV]LN� iW� D� WHUPHO�YiOODODWRNWyO�x V]iOOtWiVL��NH]HOpVL�IXQNFLy�x UDNWiUR]iV�x D]�iUX�FVRPDJROiVD��FtPNp]pVH��iUD]iVD��NH]HOpVH��HJ\VpJUDNRPiQ\�NpS]pV�x KHO\L�YDJ\�WiYROViJL�V]iOOtWiV�HO�NpV]tWpVH��PHJV]HUYH]pVH�$]� HJ\�WWP&N|GpV� RWW� MHOHQWNH]LN� H]HNEHQ� D� N|]SRQWRNEDQ�� KRJ\� D� PDJDV� IRN~V]HUYH]HWWVpJ��J\RUVDViJ�pV�UXJDOPDVViJ�FVDNLV�D�ORJLV]WLNDL�YiOODODWRN�pV�N|]SRQWRN��LOOHWYH�DWHUPHO�N� pV� NHUHVNHGHOPL� HJ\VpJHN� |VV]HIRJiViYDO� pV� HJ\H]WHWpVpYHO� ROGKDWy� PHJ� KDWp�NRQ\DQ�� $� IXQNFLyNDW� QHP� FVXSiQ� iWYHV]LN�� GH� VDMiW� V]HUYH]HW�N|Q� EHO�O� V&UtWLN� pVUDFLRQDOL]iOMiN��3pOGiXO�D�FVRPDJROiVL�IHODGDWRNDW�IXWyV]DODJRQ��QDJ\�WpWHOEHQ�UHQGHOW�FVRPD�JROyDQ\DJRNNDO�WHOMHVtWLN��DPL�N|OWVpJKDWpNRQ\DEE�LV�pV�MREE�PLQ�VpJHW�LV�HUHGPpQ\H]�
$� ORJLV]WLNDL� N|]SRQWRN� N|UQ\H]HWYpGHOPL� YRQDWNR]iVDLW� D� N|YHWNH]�NEHQ� OHKHWQH|VV]HJH]QL�x D�N|UQ\H]HWNtPpO� V]iOOtWiVL�HV]N|]|N�IRNR]RWWDEE�LJpQ\EHYpWHOpQHN�OHKHW�VpJH�~J\��KRJ\XJ\DQDNNRU� H]HQ� HV]N|]|N� UXJDOPDWODQViJD� OHN�]GKHW��� SO�� NRPELQiOW� IXYDUR]iV� DONDO�PD]iVD��Yt]L�pV�YDV~WL�V]iOOtWiVVDO�x D� IXYDUR]iV� UDFLRQDOL]iOiVD�� DPL� N|UQ\H]HWEDUiWDEE� V]iOOtWiVW� WHV]� OHKHW�Yp� D� NHYHVHEE�LOOHWYH�YLVV]DIRUJDWRWW�HQHUJLiYDO��DQ\DJJDO�VWE�



��

x D�NLV]iPtWKDWyEE�~WYRQDODN�PLDWW�D]�HOOHQ�U]pV�PDJDVDEE�IRND�x D�UDNWiUR]iV��JyFSRQW�V]HUHS�PLDWW�D�N|]SRQWRN�PDJDVDEE�IRN~�HOOHQ�U]pVL�OHKHW�VpJH�x ~MUDKDV]QRVtWiVL�UDNWiUN|]SRQWRN�
$]iOWDO�� KRJ\� D]� iUXN� HJ\� HOOHQ�UL]KHW� pV� NRQFHQWUiOW� ~WYRQDODW� N|YHWQHN�� LOOHWYHJyFSRQWRNEDQ�PHJWDOiOKDWyN��D�V]iOOtWiVW�KDWpNRQ\DEEi�OHKHW�WHQQL�~J\��KRJ\�N|]EHQ�D�J\RUVNLV]ROJiOiV�QHP�FVRUEXO��+LV]�XJ\DQD]�D�NDPLRQ�XJ\DQ~J\�NpWQDSRQNpQW�V]iOOtW�iUXW��FVDN�pSSQHP�IpOLJ�YDQ��KDQHP�WHOL��8J\DQDNNRU�D�ORJLV]WLNDL�N|]SRQWRN��PLYHO�QDJ\�W|PHJ& iUXFLNNUHEL]WRVtWDQDN� V]ROJiOWDWiVRNDW�� QDJ\� W|PHJ& iUXFLNN� D]� LV�� DPLW� ILJ\HOHPEH� WXGQDN� YHQQL� DN|UQ\H]HWYpGHOHP� VRUiQ�� 3pOGiXO� D� WHUPHO� YiOODODWWyO� iWYiOODOYD� EL]RQ\RV� FVRPDJROiVLIXQNFLyNDW�� D� FVRPDJROyDQ\DJ� pV� D� FVRPDJROiV� IRO\DPDWiQDN� N|UQ\H]HWEDUiW� PLYROWiUDN|QQ\HEEHQ�pV� HJ\V]HU&EEHQ� OHKHWQH� ILJ\HOQL��$]�~MUDKDV]QRVtWiVEDQ�EHW|OW|WW� V]HUHSH� D]pUWOHQQH� LJHQ� MHOHQW�V�� PHUW� D� V]iOOtWiV� WHUpQ� QHP� FVXSiQ� D]� RGD� IXYDU� OHQQH� KDWpNRQ\DEE� DV]iOOtWyHV]N|]|N� My� NLKDV]QiOiVD� PLDWW�� GH� D� YLVV]IXYDUUDO� D]� ~MUDKDV]QRVtWiVL� SURFHG~UiEDEHNHU�O� DQ\DJRN� PHJIHOHO� KHO\UH� YDOy� HONHU�OpVpW� LV� PHJ� OHKHWQH� YDOyVtWDQL�� $]RQIHO�OSHGLJ�D�N|]SRQWEDQ�KHO\HW� OHKHWQH� WHUHPWHQL�H]HNQHN�D]�DQ\DJRNQDN�pV�YLVV]DV]iOOtWDQL��NHWD]� ~MUDIHOGROJR]y� �]HPHNEH� YDJ\� KXOODGpNNH]HO�NK|]� �pJHW�N�� V]HPpWOHUDNyN� VWE���� $N|YHWNH]� iEUD� NpW� ORJLV]WLNDL� N|]SRQWWDO� NDSFVRODWRV� DQ\DJiUDPOiVL� IRO\DPDWRW� V]HPOpOWHW�PHO\HN� N|]�O� D]� HJ\LN� QHP�� D� PiVLN� IRJODONR]LN� ~MUDKDV]QRVtWiVL� pV� KXOODGpNNH]HOpVLIRO\DPDWRNNDO�

$�ORJLV]WLNDL�UHQGV]HU�N|UQ\H]HWPHQHG]VPHQWMH�0DJ\DURUV]iJRQ
0DJ\DURUV]iJRQ� D� EHV]HU]pVL� IXQNFLyKR]� KDVRQOyNpSS� D� ORJLV]WLNDL� IXQNFLyQDN� VHPWXODMGRQtWDQDN�PpJ�VWUDWpJLDL�MHOHQW�VpJHW�������EDQ�D�IHOV�YH]HW�N�G|QW� W|EEVpJH�PpJ�QHPLVPHUWH� IHO�D� ORJLV]WLNiEDQ�UHMO� OHKHW�VpJHNHW�pV� D� ORJLV]WLNDL�NLV]ROJiOiVL� V]tQYRQDO� IRQWRV�ViJiW�� D� KRVV]~� WiY~� WHUYH]pVL� IXQNFLyEDQ� FVDN� ULWNiQ� YHWW� UpV]W� D� ORJLV]WLNDL� WHUYH]pV�7HUPpV]HWHVHQ� D� KHO\]HW� D]yWD� VRNDW� YiOWR]RWW�� GH� OHPDUDGiVXQN� PpJ� PLQGLJ� LJHQ� QDJ\� DQ\XJDWL� WHUYH]pVKH]� pV� J\DNRUODWKR]� NpSHVW�� $]pUW� LV� IXUFVD� D]�� PHUW� D� OHJ~MDEE� NXWDWiVRN

ORJLV]WLNDLN|]SRQW

WHUPHO�YiOODODW WHUPHO�YiOODODW
KXOODGpN�NH]HO�

NHUHVNHGHOPLHJ\VpJ NHUHVNHGHOPLHJ\VpJ

iUXiUX

iUXiUX

DQ\DJR DQ\DJR
DQ\DJRDQ\DJR

KXOODGp

]iUW�UHQGV]HU& ORJLV]WLNDL

ORJLV]WLNDLN|]SRQW

WHUPHO�YiOODODW WHUPHO�YiOODODW
WHUPHO�YiOODODW

NHUHVNHGHOPLHJ\VpJ NHUHVNHGHOPLHJ\VpJ

iUXiUX
iUXiUXiUX

Q\tOW�DQ\DJUHQGV]HU& ORJLV]WLNDL
����iEUD



��

V]HULQW�D�WHUPHOpNHQ\VpJ�MDYtWiViUD�D�OHJQDJ\REE�WDUWDOpNRN�D�V]iOOtWiV�pV�UDNWiUR]iV�WHU�OHWpQWDOiOKDWyN�$�EHV]HU]pVQpO� HOPRQGRWWDN� LWW� LV� LJD]DN�� D� ORJLV]WLNDL� IXQNFLy�PLQG� V]HUYH]HWL��PLQGV]iPtWyJpSHV� WiPRJDWRWWViJD� FVHNpO\�� ,QNiEE� V]pOHVVpJL�� PLQW� PpO\VpJL� LQWHJUiFLyUyOEHV]pOKHW�QN� D� YiOODODWRN� ORJLV]WLNDL� WHYpNHQ\VpJpW� LOOHW�HQ�� D� WHYpNHQ\VpJHN� KDWpNRQ\�ViJiQDN�PpUpVH��VHP�N|OWVpJ��VHP�V]ROJiOWDWiVL�V]tQYRQDO�ROGDORQ�QHP�MHOOHP]���(EEHQ�D�PDLQDSLJ� NRPRO\� OHPDUDGiVRN� YDQQDN�� $� N|OWVpJN|]SRQW~ViJ� LWW� LV� LJD]�� D]� iU� D]� HOV� KHO\HQV]HUHSHO��HOOHQWpWEHQ�SpOGiXO�HJ\�1pPHWRUV]iJEDQ�YpJ]HWW�IHOPpUpV�HUHGPpQ\pYHO��DKRO�D]�iUFVDN�D����KHO\HQ�V]HUHSHOW��D�KDWiULG� EHWDUWiVD��D�SRQWRVDQ�UHQGHOW�V]iOOtWiVL�WpWHO�pV�D�VpU�OpV�PHQWHV�V]iOOtWiV�P|J|WW�� >��@�$�N�OV� ORJLV]WLNDL�V]ROJiOWDWiVRN�LJpQ\EHYpWHOH�Q�WW������KR]NpSHVW�0DJ\DURUV]iJRQ�������EHQ�HJ\�IHOPpUpVEH�EHYRQW�YiOODODWL�N|U�W|EE�PLQW�IHOH�iOOtWRWWD�KRJ\�LJpQ\EH�YHV]�N�OV� V]ROJiOWDWyW�>��@�+R]]iWHV]HP��1pPHWRUV]iJEDQ�H]�D�V]iP�W|EE�PLQW����H�D�PHJNpUGH]HWWHNQHN�>��@$� ORJLV]WLNDL� N|]SRQWRN� �J\H� HJ\UH� LQNiEE� QDSLUHQGHQ� YDQ� KD]iQNEDQ�� D� WpPiYDOUHQJHWHJHQ�IRJODONR]QDN��D�OHJW|EEHQ�D]W�JRQGROMiN��KRJ\�D�N|]SRQWRN�IHOiOOtWiVD�HJ\�KRVV]~WiY~� W�NHEHIHNWHWpV� OHQQH�� W�NHKLiQ\� PLDWW� D]RQEDQ� iOODPL� VHJtWVpJUH� OHQQH� V]�NVpJ�� $ORJLV]WLNDL� N|]SRQWRN� OHJQDJ\REE� V]�NVpJpW� D]� RUV]iJ� 1\XJDWL� IHOpQ� pUH]QL�� I�OHJ� D]� (8�FVDWODNR]iVKR]� N|]HOHGYH�� �����UH� ����±����� WRQQD�pYUH� EHFV�OW� QHP]HWN|]L� iUXIRUJDO�PXQNEyO�D�NHOHWL�LUiQ\~�IRUJDORP�������RV�UpV]DUiQ\iQDN�������UD�YDOy�FV|NNHQpVpW��PtJ�DQ\XJDWL� LUiQ\~� ����RV� UpV]DUiQ\W� NpSYLVHO� IRUJDORP� ������UD� YDOy� Q|YHNHGpVpWSURJQRV]WL]iOMiN���0DJ\DURUV]iJRQ� D� WHUPHOpNHQ\VpJ� MDYtWiViUD� D� V]iOOtWiV� pV� UDNWiUR]iV� WHU�OHWpQ� PpJYLV]RQ\ODJ� QDJ\� WDUWDOpNRN� iOOQDN� UHQGHONH]pVUH�� 8J\DQDNNRU� D� ORJLV]WLNDL� N|]SRQWRNPHJMHOHQpVH� IULVV� MHOHQVpJ�� N|QQ\HEE� PiU� D]� HOHMpQ� ILJ\HOQL� D� N|UQ\H]HWYpGHOPL� V]HPSRQ�WRNUD��PLQW�NpV�EE�V]DQNFLRQiOQL�YDJ\�|V]W|Q|]QL�D�YiOODODWRNDW�EL]RQ\RV�HOYHN�EHWDUWiViUD�$� N|UQ\H]HWYpGHOPL� ORJLV]WLNDL� HJ\�WWP&N|GpVHN� NDSFViQ�� D]W� JRQGRORP�� DODSYHW�HQNpW� LUiQ\EDQ� OHQQH� pUGHPHV� HOLQGXOQL�� (J\UpV]W� D� ORJLV]WLNDL� N|]SRQWRN� WHUYH]pVpEH� EHOHOHKHWQH� pStWHQL� D� N|UQ\H]HWYpGHOPL� NpUGpVHNHW� LV�� ,O\HQHN� D� YHV]pO\HV� KXOODGpN� LGHLJOHQHVWiUROiViYDO� NDSFVRODWRV� IHOWpWHOHN�� D]� ~MUDKDV]QRVtWiV� NDSFViQ� IHOPHU�O� V]iOOtWiVL� pVUDNWiUR]iVL� NpUGpVHN�� YDODPLQW� D� KXOODGpNV]iOOtWiV� pV� �UDNWiUR]iV�PHJROGiViQiO� D� ORJLV]WLNDLN|]SRQWRN�ILJ\HOHPEHYpWHOH�
,,��������$�NHUHVNHGHOPL�UHQGV]HUHN�pV�YiOWR]iVXN�N|YHWNH]PpQ\HL

$�NHUHVNHGHOHPEHQ�D]�HOP~OW�SiU�pYWL]HG�DODWW�V]LQWpQ�J\|NHUHV�YiOWR]iVRNQDN�OHKHWW�QNWDQ~L�� $� EHYiViUOyN|]SRQWRN� pV� KLSHUPDUNHWHN�PHJMHOHQpVpYHO� D� NHUHVNHGHOHPEHQ� HU�WHOMHVNRQFHQWUiFLy� PHQW� YpJEH�� (O�WpUEH� NHU�OW� D]� pOPpQ\V]HU&VpJ� pV� D� V]ROJiOWDWiVRN� KDQJV~�O\R]iVD��$�V]iPWDODQ�VSHFLiOLV�NLV�EROW�PHOOHWW�D�KLSHUPDUNHWHNEHQ�pV�EHYiViUOyN|]SRQWRNEDQD]� iUXFLNNHN� W|PpQWHOHQ� YiODV]WpNiYDO� WDOiONR]KDWXQN�� NLSUyEiOKDWMXN� D� WHUPpNHNHW�� DOHJN�O|QIpOpEE�SURJUDPRNRQ�pV� VRUVROiVRNRQ�YHKHW�QN� UpV]W��$� OHJIRQWRVDEE� MHOOHP]�M�N�� DIRO\DPDWRV� pV� V]pOHV� iUXNtQiODW� SHGLJ� D� IRJ\DV]WiVL� FLNNHNHW� J\iUWy� YiOODODWRN� P&N|GpVpWHU�WHOMHVHQ� PHJYiOWR]WDWWD�>��@� $� ]|NNHQ�PHQWHV� iUXHOOiWiV� pUGHNpEHQ� D]� iUXKi]OiQFRNEHV]iOOtWyLNNDO� V]RURVDEE� NDSFVRODW� NLpStWpVpUH� W|UHNV]HQHN�� pV� HJ\UH� PDJDVDEEN|YHWHOPpQ\HNHW�iOOtWDQDN�YHO�N�V]HPEH��,O\HQ�N|YHWHOPpQ\�D�IRO\DPDWRV�NDSFVRODWWDUWiV��DPLHOHNWURQLNXV�~WRQ� �(',��YDJ\� ,QWHUQHWHQ�NHUHV]W�O� HJ\DUiQW� W|UWpQKHW��6HJtWVpJ�NNHO� YDOyVtW�KDWy�SpOGiXO�PHJ�D�KDWpNRQ\�~MUDW|OWpVL�SURJUDP�
�� 'U��&VDED�$WWLOD�±�'U��=VLUDL� ,VWYiQ��$�ORJLV]WLNDL�V]ROJiOWDWy�N|]SRQWRN�QHP]HWN|]L�iUXV]iOOtWiVUD�J\DNRUROWKDWiVD�±�ÈUXIRUJDOPL�SURJQy]LV������LJ��/RJLV]WLNDL�pYN|Q\Y�������0DJ\DU�.|]OHNHGpVL�.LDGy��������R�
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$�NRQFHQWUiFLyYDO�HJ\�LG�EHQ�QHP�FVXSiQ�D�NHUHVNHGHOHP�YiOWR]RWW�PHJ��GH�D�V]iOOtWiVL~WYRQDODNRQ�KDODGy�iUXN�PHQQ\LVpJH�LV�NRQFHQWUiOyGRWW��DPL�YLVV]DYH]HW�PLQNHW�D�ORJLV]WLNDLLQWHJUiFLy�WpPDN|UpKH]�
.|UQ\H]HWPHQHG]VPHQW�D�NHUHVNHGHOHPEHQ

$]� HOHNWURQLNXV� NRPPXQLNiFLyQDN� pV� H]iOWDO� D� V]iOOtWyNNDO� NLDODNtWRWW� � IRO\DPDWRV� pVV]RURV� NDSFVRODWQDN� D� MHOHQW�VpJH� DEEDQ� iOO�� KRJ\� D� KDWpNRQ\ViJ� Q|YHOpVpYHO� NHYHVHEEDQ\DJRW��HV]N|]W�KDV]QiOQDN�IHO��$]�HOHNWURQLNXV�NRPPXQLNiFLyYDO�SpOGiXO�D]�DGPLQLV]WUDWtYPXQND�KXOODGpNDL��D�SDStU��D�WLQWD�VWE��FV|NNHQQHN��$�KDWpNRQ\�~MUDW|OWpVL�SURJUDP�NHUHWpEHQSHGLJ� D� -,7�UHQGV]HU& PHJROGiVVDO� D� UDNWiUR]iVL� N|OWVpJHN� FV|NNHQQHN�� pV� H]]HO� DUDNWiULJpQ\HN� LV�� $� Q|YHNY� iUXIRUJDORP� QHP� NtYiQMD�PHJ� D� UDNWiUKHO\HN� Q|YHNHGpVpW�� pVNHYHVHEE�OHMiUW�IRJ\DV]WiVL�FLNN�NHU�O�NL�D]�DQ\DJiUDPOiVL�N|UE�O�
+D� D� NHUHVNHGHOHPEHQ� PHJYDOyVtWRWW� YDJ\� PHJYDOyVtWKDWy� N|UQ\H]HWPHQHG]VPHQWHWHOHPH]]�N�� PHJ� NHOO� YL]VJiOQXQN� D]RNDW� D� OHKHW�VpJHNHW�� DPHO\HN� D� WHQGHQFLiN� N|YHWNH]�PpQ\HNpQW�IHQQiOOQDN��$PHQQ\LEHQ�HJ\�YDOyEDQ�N|UQ\H]HWLOHJ�pU]pNHQ\� WiUVDGDORPPDO�YDQGROJXQN��QHP�PLQGHJ\�SpOGiXO��KRJ\�D�WHUPpN�GLV]WULE~FLyMD�KRJ\DQ�YDQ�PHJROGYD��(J\UpV]WPHUW� KD� HJ\� DODSYHW�HQ� V]HQQ\H]� HORV]WiVL� KiOyEDQ� GROJR]XQN�� D� YiOODODW� KLiED� KtUHV]WHOLPDJiUyO�� KRJ\� N|UQ\H]HWEDUiW� WHUPpNHNHW� J\iUW� pV� N|UQ\H]HWEDUiW� PyGRQ� P&N|GLN�� D]HORV]WiVL�OiQF�SLOODQDWRN�DODWW�OHURPEROKDWMD�D�IRJ\DV]WyN�V]HPpEHQ�NLDODNXOW�NHGYH]� LPi]VW�DURVV]� KtUHN� YDJ\� D]� �]OHWKHO\LVpJEHQ� WDSDV]WDOW� NHGYH]�WOHQ� MHOHQVpJHN� PLDWW�� $� FpO� WHKiWRO\DQ� FVDWRUQiNDW� NLYiODV]WDQL�� DKRO� YDJ\� NLIHMH]HWWHQ� ILJ\HOHPEH� YHV]LN� D� N|UQ\H]HWLV]HPSRQW~� PHJN|]HOtWpVW�� YDJ\� OHJDOiEELV� QHP� URPEROMiN� OH� D� N|UQ\H]HWEDUiW� WHUPpNIHOpStWHWW�LPi]ViW�$� PiVLN� RN�� DPL� PLDWW� QDJ\RQ� VRNDW� V]iPtW� D� N|UQ\H]HWEDUiW� HORV]WiVL� KiOy]DW�� DIRJ\DV]Wy�pV]OHOW�PLQ�VpJH��$�IRJ\DV]Wy�D]�iUXYDO�V]HPpO\HVHQ�XJ\DQLV�D�EROWEDQ�WDOiONR]LN�pV�D]�RWWDQL�EHQ\RPiV�QDJ\EDQ�KR]]iMiUXO�D�YpJV� PHJtWpOpVKH]��(J\�RO\DQ� WpPiEDQ�PLQW�DN|UQ\H]HWYpGHOHP�� DKRO� D� IRJ\DV]Wy�YiViUOiVL� G|QWpVHLW�QDJ\PpUWpNEHQ�PHJKDWiUR]]iN�D]RND]� pUWpNHN�� DWWLW&G|N�� DPLN� HKKH]� D� PHJIRJKDWDWODQ� KDOPD]KR]� WDUWR]QDN�� D� V]XEMHNWtYEHQ\RPiVRNQDN�pV�pV]OHOpVHNQHN�IRNR]RWW�V]HUHS�N�OHKHW�$]� HOV� WpQ\H]�QpO�� D]� HORV]WyL� OiQF� NLYiODV]WiViQiO� W|EE� V]HPSRQWRW� ILJ\HOHPEH� NHOOYHQQL�x $� V]iOOtWiV� PyGMiW�� ~WYRQDODN� PLQLPDOL]iOiVD�� UDNODSRN� pV� NRQWpQHUHN� PHJYiODV]WiVD�DQ\DJ�� pV� HQHUJLDWDNDUpNRV� V]iOOtWiVL� UHQGV]HUHN� HO�Q\EHQ� UpV]HVtWpVH�� N|UQ\H]HWEDUiWIXYDUR]iVL�HV]N|]|Nx $� FVRPDJROiV�PyGMiW�� V]iOOtWyL� FVRPDJROiVRN�PLQLPDOL]iOiVD� YDJ\� D� V]iOOtWyL� SDUWQHUHNHJ\�WWP&N|GpVH� D� FVRPDJROiVRN� ~MUDIHOKDV]QiOKDWyViJiW� YDJ\� ~MUDIHOGROJR]KDWyViJiWLOOHW�HQ��$�SUDNWLNXV�IRJ\DV]WyL�NLV]HUHOpVHN� �HJ\�HJ\� WHUPpNGDUDE�KHO\HWW�QDJ\REE�WpWHOEHV]HU]pVpW� OHKHW�Yp� WHY� FVRPDJROiVL� PHJROGiVRN�� WiPRJDWyODJ� KDWQDN� D� YHY�NN|UQ\H]HWEDUiWDEE�EHV]HU]pVL�PyGV]HUHLUH�x $� NHUHVNHGHOHPEHQ� D� N|UQ\H]HWYpGHOPL� HOMiUiVRNUD� IRJpNRQ\� HJ\VpJHN� NLYiODV]WiVD�$PHQQ\LEHQ� XJ\DQLV� D� YiOODODW� N|]YHWHWW� UHGLV]WULE~FLyV� FVDWRUQiNDW� V]HUHWQH� NLpStWHQL�DPHO\HN� EL]WRVtWMiN� D]� HOKDV]QiOW� WHUPpNHN�� LOOHWYH� FVRPDJROyDQ\DJDLN� HOOHQWpWHV� LUiQ\~iUDPOiViW��SO���YHJYLVV]DYiOWiV���D�YiOODODW�H]W�D�NHUHVNHGHOPHQ�NHUHV]W�O�WHKHWL�PHJ��(J\LO\HQ�UHQGV]HU�D]RQEDQ�SyWOyODJRV�V]HPpO\]HWHW��HODGiVL�pV�UDNWiUR]yIHO�OHWHW�N|YHWHO�PHJ�.|]YHWOHQ� UHGLV]WULE~FLyV� UHQGV]HUQpO� D� NHUHVNHGHOHP� EHDYDWiViUD� QLQFV� V]�NVpJ�� KLV]HNNRU�D�YiOODODW�PDJD�YHV]L�YLVV]D�D�WHUPpN�KXOODGpNDLW��0LQGHQQDSL�IRJ\DV]WiVL�FLNNHNQpOiOWDOiEDQ� D]� XWyEEL� MHOOHP]��� WDUWyV� KDV]QiODWL� WHUPpNHNQpO� D]� HO�EEL� LV� J\DNRUL�� $
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NHUHVNHGHOHP� D� KXOODGpN� DQ\DJRN� ~MUDIHOKDV]QiOKDWyViJiQDN� EL]WRVtWiViEDQ�� LOO�~MUDIHOGROJR]iViEDQ�LV�DNWtYDQ�N|]UHP&N|GKHW�$�PiVLN�WpQ\H]� N|]YHWOHQ�O�D�EROWL�KHO\KH]�N|WKHW���$�KHO\L�YiViUOiV|V]W|Q]pV�PLQG�DNHUHVNHG�QHN�� PLQG� D� YiOODODWQDN� pUGHNH�� $]� pUWpNOiQF� DODSMiQ� pQ� D]RQEDQ� D� NDSFVRODWRNDODSMiQ� FVRSRUWRVtWRN�� HEEHQ� D]� HVHWEHQ� H]� D]W� MHOHQWL�� KRJ\� D� GLV]WULE~FLyV� KiOy]DW� LO\HQV]LQWHQ�QHP�D�YiOODODW�pV�D�IRJ\DV]Wy�IHO�OHWL�pULQWNH]pVpW��KDQHP�D�GLV]WULE~FLy�pV�D�IRJ\DV]WyNDSFVRODWiW� MHOHQWL��(QQpO� D� IHO�OHWQpO� WHKiW� D�YiOODODW� pV� D�GLV]WULE~FLy� NDSFVRODWiED� FVDN� D]RO\DQ� HOHPHN� NHU�OQHN�� DKRO� D� YiOODODW� D� WHUPpN� HODGiViW�� QpSV]HU&VtWpVpW� LOOHW�HQHJ\�WWP&N|GLN� D]� HODGyKHOO\HO�� (]HN� OHKHWQHN� EiUPLO\HQ� HJ\�WW� V]HUYH]HWW� QpSV]HU&VtW�HVHPpQ\HN�YDJ\�~MUDKDV]QRVtWy�FHQWUXPRN��HVHWOHJ�D�YiOODODW�NLN�OGKHW�HPEHUHNHW��KRJ\�D]RND�EROW�KHO\pQ�V]HPpO\HV�HODGiVVDO�YDJ\�HODGiV|V]W|Q]pVVHO�VHJtWVpN�D�IRUJDOPDW�
$]�HJ\�WWP&N|GpV�QpKiQ\��NLHPHOW�IRUPiMDÒMUDKDV]QRVtWy�FHQWUXPRN
$�GLV]WULE~FLyV�KiOy]DW�pV�D�YiOODODWRN�N|]|V�HJ\�WWP&N|GpVpE�O�HONpS]HOKHW� RO\DQ�N|]SRQW�PHO\�D]��]OHW�PHOOp�KHO\H]L�HO�D]�~MUDKDV]QRVtWKDWy�DQ\DJRN�IHOYHY�KHO\pW��(]�WXODMGRQNpSSHQD]��YHJYLVV]DYiOWiV�YDJ\�D�SDStU�IHOYHY�KHO\HN�PLQWiMiQ�P&N|GKHWQH��D]]DO�D�N�O|QEVpJJHO�KRJ\�PLQGHQIpOH� ~MUDKDV]QRVtWiVUD� YDJ\� ~MUDIHOGROJR]iVUD� DONDOPDV� DQ\DJRW� HJ\� FHQWUXPEDNHOOHQH� YLVV]DYLQQL� D]� HJ\pENpQW� YiViUOiV� PLDWW� pUNH]� IRJ\DV]WyQDN�� 0RVWDQiEDQ� HJ\UHHOWHUMHGWHEE�Qp]HW�D�PDUNHWLQJV]DNHPEHUHN�N|]|WW��KRJ\�D�YiViUOiVQDN�pOPpQ\W�NHOO�Q\~MWDQLD�(J\� LO\HQ� ~MUDKDV]QRVtWy� FHQWUXPEDQ� SRQW� H]HN� D� SRWHQFLiORN� IHGH]KHW�N� IHO�� $IHOYLOiJRVtWiVWyO� NH]GYH� D� YLGHRILOP�YHWtWpVHQ� iW� XJ\DQLV�PLQGHQIpOH� V]ROJiOWDWiVW� HO� OHKHWQHNpS]HOQL�� %LRpOHOPLV]HUHNE�O� NpV]�OW� pWHOHN�� N|UQ\H]HWEDUiW� WHUPpNHN� iUXVtWiViW�� 0LQGH]WN|UQ\H]HWEDUiW� YDJ\� WHUPpV]HWHV�N|UQ\H]HWEHQ�� VRN�Q|YpQQ\HO� pV� ~MUDKDV]QRVtWRWW� SDGRNNDO�EHUHQGH]pVVHO�VWE��$�YHY�W�SHGLJ�D�JD]GDJViJ�pU]HWH� W|OWHQp�HO��pV�HJ\�~M�YLOiJED�FV|SSHQQHEHOH��DKRYD�D]�HGGLJLHNW�O�HO�W� pOPpQ\�PLDWW�PiVNRU�LV�V]tYHVHQ�EHWpUQH�
.|UQ\H]HWEDUiW�OiQFRN�QpSV]HU&VtWpVH
(J\� N|UQ\H]HWEDUiW� WHUPpN� LPi]VpUWpNpW� QDJ\EDQ�Q|YHOKHWL�� KD�QHPFVDN� D]� |NRHPEOpPiYDOMHO]LN�� KRJ\� D� WHUPpN� HJpV]� pUWpNOiQFD� DODWW� SUyEiO� N|UQ\H]HWEDUiW� PyGRQ� YLVHONHGQL�� GH� DJ\iUWyN� pV� D� WHUPHO�N� N|UQ\H]HWYpG� UHQGH]YpQ\HNHW�� SURJUDPRNDW� UHQGH]QHN�� pV� H]HQQpSV]HU&VtWLN� HJ\UpV]W� HJ\�WWP&N|GpV�NHW��PiVUpV]W� N|UQ\H]HWYpG� PLYROWXNDW�� $� YHY� tJ\HJ\�HJpV]�YiOODODWFVRSRUWWDO�WDOiONR]KDWQD��D�SDStUJ\iUWyWyO�NH]GYH�D�P&DQ\DJ�J\HUPHNNRFVLNJ\iUWyMiQ� NHUHV]W�O� D� NLVNHUHVNHGHOPL� OiQFRN� WDJMDLQ� iW� HJpV]HQ� D]� yULiV� EHYiViUOy�N|]SRQWRNLJ�� ,O\HQ� FVRSRUWRN� LVPHUWHWpVH� W|UWpQKHW� UHNOiPRN� YDJ\� NDPSiQ\RN� ~WMiQ�V]SRQ]RUiOiV��HVHWOHJ�QDJ\�N|UQ\H]HWYpGHOPL�SURMHNWHN�PHJYDOyVtWiViYDO�
$�PDJ\DURUV]iJL�KHO\]HW

0DJ\DURUV]iJRQ�D�1\XJDW�(XUySiEDQ�PiU�NRUiEEDQ�YpJEHPHQW�IRO\DPDWRN�FVDN�My�SiUpYYHO�D�UHQGV]HUYiOWiV�XWiQ�N|YHWNH]WHN�EH��%iU�D]�~M�NHUHVNHGHOPL�KiOy]DWRN�PiU�YLV]RQ\ODJKDPDU� J\|NHUHW� HUHV]WHWWHN� KD]iQNEDQ�� D� KLSHUPDUNHWHN� FVDN� D]� �����HV� pYHN� N|]HSpW�OMHOHQWHN�PHJ��$]�H]]HO�HJ\�WW�MiUy�iUXIRUJDORP�NRQFHQWUiFLyMiW�NH]HO� HV]N|]|N�PpJ�PLQGLJQHP�iOOQDN�UHQGHONH]pV�QNUH�PHJIHOHO� PHQQ\LVpJEHQ�pV�PLQ�VpJEHQ�$� PLQ�VpJ� pU]HWpYHO� pV� D� UXJDOPDVViJJDO� NDSFVRODWRV� N|YHWHOPpQ\HN� WRYiEE� Q�QHN�1HP� YpOHWOHQ� D� PLQ�VpJ� pU]HWH� IRJDORP� KDV]QiODWD�� KLV]HQ� 0DJ\DURUV]iJRQ� VRNV]RU� PpJLQNiEE� D� N�OV�VpJHNUH� DGQDN�� YLV]RQW� D]� iU� D� WiUVDGDORP� G|QW� UpWHJpEHQ� PHJKDWiUR]y
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V]HPSRQW� D� YiViUOiVQiO�� $]� ~MUDKDV]QRVtWy� FHQWUXPRN�� HJ\HO�UH�� FVXSiQ� pOPpQ\Q\~MWiVV]HPSRQWMiEyO� Q|YHOKHWLN� D� IRJ\DV]WyL� pUWpNHW�� WpQ\OHJHV� IXQNFLyN� HOOiWiViUD� D]RQEDQ� QHPpUHWW� PpJ�PHJ� D]� LG��� $� IRJ\DV]WyN� IHOp� W|UWpQ� Q\LWiVQDN� WHUPpV]HWHVHQ� IRNR]DWRVDQ� NHOOEHN|YHWNH]QLH�� HJ\UH� W|EE� N|UQ\H]HWEDUiW� WHUPpN� EHYH]HWpVpYHO�� pULQWHWWVpJ�N� PHJWHUHP�WpVpYHO� HJ\� LO\HQ� N|]SRQWEDQ�� MHOHQOHJ� D]RQEDQ� VRNNDO� LQNiEE� YDQ�PpJ� M|Y�MH� D� YiOODODWRNN|]|WWL�~MUDKDV]QRVtWy�UHQGV]HU�NLpStWpVpQHN��(EE�O�XJ\DQLV�D�JD]GiONRGy�HJ\VpJHN�QHP�FVDNKDV]QRW� UHPpOKHWQHN�� GH� N|QQ\HEEHQ�PHJIHOHOKHWQHN� HJ\� (8�FVDWODNR]iV� XWiQ� pUYpQ\HV�O�NRPRO\DEE�V]DEiO\R]iVQDN�LV�/RJLV]WLNDL�N|]SRQWRN�WHNLQWHWpEHQ�D]�RUV]iJ�Q\XJDWL�IHOpQ�WDOiOKDWy�N|]SRQWRN�YDQQDNNLW�QWHWHWW� KHO\]HWEHQ�� pV� FVDN� D]� (8�FVDWODNR]iV� XWiQ� OHV]� PDMG� V]�NVpJ� NHOHWHQ� OpWHVtWHWWN|]SRQWRNUD�LV�
,,�����$�IRJ\DV]Wy��D]�HORV]WyL�UHQGV]HU�pV�D�WHUPHO�NDSFVRODWD
$]�HOP~OW�SiU�pY�WHQGHQFLiL�D]W�PXWDWMiN��KRJ\�D�NHUHVNHGHOHP�HJ\UH�V]RURVDEE�HJ\�WW�P&N|GpVW�pStW�NL�QHP�FVDN�D� ORJLV]WLND�WHU�OHWpQ��GH�SpOGiXO�D� WHUPpNWHUYH]pV��D� IRJ\DV]WiV�IHOPpUpV� WHU�OHWpQ� LV�� D� IRJ\DV]WyN� PLQpO� PDJDVDEE� V]LQW& LJpQ\NLHOpJtWpVH� FpOMiEyO�� $KDWpNRQ\�WHUPpNIHMOHV]WpV��WHUPpN�|VV]HiOOtWiV�pV�SURPyFLy�PLQG�DNNRU�OHKHWQHN�VLNHUHVHN��KDD� WHUPHO� YiOODODW� pV� D�NHUHVNHGHOPL� HJ\VpJHN�PHJWDOiOMiN� D� N|]|V� KDQJRW��$]� HOHNWURQLNXVUHQGV]HUHNNHO� D� IRJ\DV]WiV� PiU� LJHQ� MyO� Q\RPRQ� N|YHWKHW��� DNiU� V]HPpO\UH� V]DERWWiUXNtQiODWRW�LV�PHJ�OHKHWQH�YDOyVtWDQL��(]�D]RQEDQ�WHUPpV]HWHVHQ�PHJLQW�FVDN�D�NHUHVNHGHOHPpV�WHUPHOpV�|VV]HKDQJROW�P&N|GpVpW�N|YHWHOL�PHJ�$� IRJ\DV]WyN� YpJ�O� D� WHUPpNNHO� D� EROWRN�� iUXVtWyKHO\HN� SROFDLQ� WDOiONR]QDN�� $� 323�3RLQW�RI�3XUFKDVH��pV�326��3RLQW�RI�6DOHV�� LURGDOPD�PpUKHWHWOHQ�DQ\DJRW�|OHO� IHO�� V]DNHP�EHUHN� VRNDViJD� NXWDWWD�� KRJ\DQ� NHOO� D� SROFRNDW� HOKHO\H]QL� D� EROWEDQ��PLO\HQ�PHJYLOiJtWiVW�PLO\HQ�DWWUDSRNDW��NLUDNDWRW��V]HPpO\]HWHW�NHOO�DONDOPD]QL��$�FpO�D�PiU�EHPXWDWRWW�NDSFVRODWLPDUNHWLQJ�FpONLW&]pVHLYHO�D]RQRVDN��pOPpQ\W�Q\~MWDQL�D�IRJ\DV]WyNQDN�pV�H]]HO�D�IRJ\DV]WyYDOYDOy�NDSFVRODWRNDW�iSROQL��pV�PHJWDUWDQL�D�PiU�PHJOpY� IRJ\DV]WyLQNDW�$�EROWL�YiViUOiVRNDW��D]�LPSXO]XVYiViUOiVRNDW�PHJKDWiUR]y�WpQ\H]�N�PRVW�QHP�NHU�OQHNIHOVRUROiVUD��D�EROWL�HODGiVQDN�FVDN�D]W�D�YHW�OHWpW�HPHOQpP�NL��DPL�N|]YHWOHQ�O�D�N|UQ\H]HW�EDUiW�WHUPpNHN�HODGiViW�LOOHWL��LOOHWYH�D�N|UQ\H]HWYpGHOPHQ�NHUHV]W�O�N|WL�|VV]H�D�IRJ\DV]WyW�pVD]�HORV]WyL�UHQGV]HUW�
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$]� HPOtWHWW� ~MUDIHOGROJR]y� FHQWUXPRN� PHOOHWW� D]� HO�EE� EHPXWDWRWW� SpOGiQ� iW� DGLV]WULE~FLyV�KiOyNQDN�LV�V]iPWDODQ�OHKHW�VpJ�iOO� UHQGHONH]pV�NUH��KRJ\�D� WHUPpNHN�HODGiViW|V]W|Q|]]pN��$�IRJ\DV]WyYDO�YDOy�NDSFVRODWWDUWiVQDN�W|EE�V]LQWMH�OHKHWVpJHV�
$�]|OG�HORV]WiV�N�O|QE|]� V]LQWMHL.|UQ\H]HWEDUiW�WHUPpNHN�DOLJ�WDOiOKDWyDN�D]��]OHWEHQ��D�EROW�QHP�IRJODONR]LNLO\HQ�WHUPpNHNNHO��(]HNHW�QHP�LV�LJHQ�QpSV]HU&VtWL��D�N|UQ\H]HWYpGHOHPSUREOpPiMiQDN�QHP�V]iQ�NLHPHOW�ILJ\HOPHW 9LV]RQ\ODJ�VRN�N|UQ\H]HWEDUiW�WHUPpN�WDOiOKDWy�D]��]OHWEHQ��GH�H]HNHWV]pWV]yUYD�KHO\H]WpN�HO��H]]HO�QHP�Q\~MWYD�HJ\VpJHV�NpSHW $�N|UQ\H]HWEDUiW�WHUPpNHN�HJ\�WHU�OHWHQ�KHO\H]NHGQHN�HO��GH�QHPNLIHMH]HWWHQ�N�O|QOHJHV�pOPpQ\W�Q\~MWy�N|UQ\H]HWEHQ $�N|UQ\H]HWEDUiW�WHUPpNHNHW��pOPpQ\W�Q\~MWy��NLIHMH]HWWHQ�WHUPpV]HWHV�N|UQ\H]HWEDUiW�N|UQ\H]HW�YHV]L�N|U�O��D�IRJ\DV]WyEDQ�HJ\VpJHVEHQ\RPiVW�NHOWYH��pV�IRNR]RWWDQ�LQVSLUiOYD�H]HN�YiViUOiViUD $�EHYiViUOyN|]SRQW�HJ\�WHU�OHWpQ�YDJ\�D�PHOOHWW�N|UQ\H]HWYpGHOPLpV�~MUDKDV]QRVtWy�N|]SRQWRN�P&N|GQHN�

$�YiViUOyN�QDJ\� UpV]H�KDMODQGy�DNWtYDQ�UpV]W�YHQQL�D�N|UQ\H]HWYpGHOHPEHQ��DPHQQ\LEHQ�PHJIHOHO�VHJtWVpJHW� pV� |V]W|Q]pVW� NDS�� $]� (J\HV�OW� ÈOODPRNEDQ� D� :DO�0DUW� PHJQ\LWRWWD� N|UQ\H]HWEDUiW�]OHWpW�� DPHO\EHQ� D� KDJ\RPiQ\RV� :DO�0DUW� iUXNtQiODWRQ� NtY�O� PHJWDOiOKDWy� D� N|UQ\H]HWEDUiWWHUPpNHN�HJpV]� VRUD��(]�PpJ�QHP�QDJ\� ~MGRQViJ�� KLV]HQ� HJ\UH� W|EE�EROW� pV� iUXKi]� E�YtWL� D� ]|OGWHUPpNHN� NtQiODWiW� QDSUyO� QDSUD�� D]� XQLNXP� PDJD� D� N|UQ\H]HWEDUiW� pUWpNHVtWpVL� KHO\�� $]� �]OHWIHOpStWpVpUH� DFpOV]HUNH]HWHN� KHO\HWW� IDDQ\DJRW� KDV]QiOWDN�� D� PHJYLOiJtWiV� D� WHUPpV]HWHV� IpQ\VHJtWVpJpYHO� W|UWpQLN�� $� OpJNRQGLFLRQiOy� EHUHQGH]pV� QHP� LJpQ\HO� &)&�W�� QDSHQHUJLiYDO� P&N|GLN� DI&WpVL� UHQGV]HU�� pV� D]� HV�YL]HW� KDV]QiOMiN� IHO� D� EROW� N|U�OL� yULiVL� ]|OG� WHU�OHW�� D� IiN� pV� YLUiJRN|QW|]pVpUH�� $]� �]OHW� WHU�OHWpQ� WDOiOKDWy� NRQIHUHQFLDWHUHPEHQ� UHQGV]HUHVHQ� V]HUYH]QHNN|UQ\H]HWYpGHOPL�WpPiM~�SURJUDPRNDW��WiMpNR]WDWy�HO�DGiVRNDW�pV�D]�HOIiUDGW�YiViUOy�~MUDKDV]QRVtWRWWP&DQ\DJEyO� NpV]�OW� SDGRNRQ� SLKHQKHW� PHJ�� $� YiViUOiV� EHIHMH]WpYHO� D� YHY�N� ~MUDIHOGROJR]RWWP&DQ\DJ]DFVNyNEDQ� YLKHWLN� KD]D� D� YiViUROW� SRUWpNiW�� DPHO\HW� PpJ� D� NLMiUDW� HO�WWL� J\&MW�KHO\HQPHJIRV]WDQDN�FVRPDJROiViWyO��$�EROW�XJ\DQLV��]HPHOWHW�HJ\�~MUDKDV]QRVtWy�UHQGV]HUW�LV��$�:DO�0DUWV]HUHSHO� D]� HOV� Wt]� OHJMREE� N|UQ\H]HWYpGHOPL� UHSXWiFLyM~� FpJ� N|]|WW� pV� QHP� YpOHWOHQ�O�� %iU� DN|UQ\H]HWEDUiW��]OHW�EHUXKi]iVL�N|OWVpJHL�OpQ\HJHVHQ�PDJDVDEEDN�YROWDN��PLQW�D�KDJ\RPiQ\RV�:DO�0DUW� EROWRNpL�� D� FpJ� YH]HW�L� Et]QDN� DEEDQ�� KRJ\� D� EHIHNWHWpV� KRVV]~� WiYRQ� PHJWpU�O�� DPHO\� DFV|NNHQWHWW�P&N|GpVL�N|OWVpJHNQHN��D]�HQHUJLDPHJWDNDUtWiVQDN��YDODPLQW�D�QDJ\REE�IRUJDOPDW�YRQ]yIRUPDWHUYH]pVQHN�OHV]�N|V]|QKHW��
)RUUiV��9iOODODWL�N|UQ\H]HW�PHQHG]VPHQW��V]HUNHV]WHWWH��.HUHNHV�.LQGOHU������
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$]� LWW� EHPXWDWRWW� HJ\UH� PDJDVDEE� IRN~� � N|UQ\H]HWL� NDSFVROyGy� HOUHQGH]pV� FVXSiQ� DEROWEDQ� D� WHUPpNHN� HOKHO\H]NHGpVpW� V]HPOpOWHWL�� LOOHWYH� D� EROW� KDQJV~O\iW� D� N|UQ\H]HWEDUiWWHUPpNHNHQ��$�iUXVtWyKHO\�D]RQEDQ�PiVKRJ\�LV�KDQJV~O\R]KDWMD�H]HQ�WHUPpNHNHW��SO��HJ\�WW�P&N|GYH� D� WHUPHO�YHO� DONDOPD]RWWDL� IHOYLOiJRVtWiVW� NDSKDWQDN� DGRWW� WHUPpNHNU�O�� DPHO\LQIRUPiFLyNDW�D�IRJ\DV]WyQDN�DGKDWMiN�WRYiEE�$� EROWRW� KDV]QiOKDWMiN� UHQGH]YpQ\HN�� EHPXWDWyN� KHO\V]tQp�O� LV�� DKRO� N|UEHYH]HWLN� DYHY�NHW� D� N|UQ\H]HWEDUiW� WHUPpNHN� EHPXWDWiViYDO�� YDJ\� WDUWKDWQDN� ]|OG� QDSRNDW� LV�� DPLNRUH]HNHW� NHGYH]PpQ\HVHQ� OHKHW� PHJYiViUROQL�� 7HUPpV]HWHVHQ� VRNIpOH� PHJROGiV� OHKHWVpJHV�� DOHJW|EE�KiWWHUpEHQ�D�WHUPHO� pV�D]�HORV]Wy�YiOODODW�WpQ\OHJHVHQ�HJ\�WWP&N|GLN�0DJ\DURUV]iJRQ�HJ\HO�UH�QHP�VRN� HVpO\� YDQ� D�EHPXWDWRWW� N|]SRQWRN� IXQNFLy� V]HULQWLP&N|GpVpUH��.LOiWiV�YDQ�D]RQEDQ�D�IRJ\DV]WyN�LQIRUPiOiViUD��N|UQ\H]HWYpGHOPL�SURJUDPRNEDYDOy�EHYRQiViUD��D]� pOPpQ\V]HU&VpJ� KDQJV~O\R]iViUD��+D� HJ\HQO�UH�QHP� LV�YiUKDWMXN�� KRJ\NRPRO\DEE�NtQiODW�PXWDWNR]]pN�0DJ\DURUV]iJRQ�D�N|UQ\H]HWEDUiW�WHUPpNHN�LUiQW��D�EHYiViU�OyN|]SRQWRN� pV�KLSHUPDUNHWHN� HOWHUMHGpVpYHO� NDSX�Q\tOLN� D� IRJ\DV]WyL� N|UQ\H]HWL� WXGDWRVViJIRNR]DWRV�IHMOHV]WpVpUH�LV�,,�����$�WHOMHV�HOOiWiVL�OiQF�LQWHJUiOiVD
,QWHJUiOW� HOOiWiVL� OiQFRQ�D]�HOOiWiVL� OiQF� DQ\DJL�� LQIRUPiFLyV�pV�SpQ]�J\L�P&YHOHWHLQHNIRO\DPDWRULHQWiOW� LQWHJUiFLyMiW� pUWHP�� DPHO\� D� V]HUHSO�N� HJ\�WWP&N|GpVpYHO� YDOyVXO� PHJ�0DQDSViJ� D� E�YtWHWW� HOOiWiVL� OiQF� IRJDOPiUyO� LV� KDOOKDWXQN�� DPHO\� D� N|YHWNH]� WHU�OHWHNHQQ\~MW�W|EEHW��PLQW�HJ\�LQWHJUiOW�HOOiWiVL�OiQF�>��@�� D� IRO\DPDW� HOHMpQ� G|QWpV�HO�NpV]tWpV�� NXWDWiV�IHMOHV]WpV�� WHUYH]pV�� PDUNHWLQJ� pVEHQFKPDUNLQJ�EL]RQ\RV�OpSpVHLYHO�NLWHUMHV]WHWW�OiQF�� D� KDWpNRQ\� IRJ\DV]WyL� YLVV]DMHO]pV� YHUWLNiOLV� IHNYpVH�� D]D]� D� IRJ\DV]WyL� LJpQ\HN� N|]|VpUWpNHOpVH�� IRO\DPDW�XWiQ�NRQWUROOLQJ��EHOHpUWYH�D�V]pOHV�N|U& JD]GDViJL�pV�WiUVDGDOPL�KDWiVHOHP]pVW�
$� YiOODODWRN� DODSYHW�HQ� D]pUW� KR]QDN� OpWUH� LQWHJUiOW� HOOiWiVL� OiQFRNDW�� PHUW� PDJDVDEEV]LQW& YiOODODWL�FpORN�HOpUpVpEHQ�Et]QDN��1HP�FVXSiQ�D�NpV]OHWHN�FV|NNHQpVpUH�pV�D]�iWIXWiVLLG�N� U|YLG�OpVpUH� V]iPtWDQDN�� GH� D]W� YiUMiN�� KRJ\� HU�IHV]tWpVHLN� D� Q\HUHVpJ� pV� D� IRUJDORPQ|YHNHGpVpEHQ�YDJ\�D�N|OWVpJHN�FV|NNHQWpVpEHQ�LV�MHOHQWNH]QL�IRJ���$KKR]�� KRJ\� D� SDUWQHUHN� LQWHJUiOW� HOOiWiVL� OiQFRW� WXGMDQDN� NLpStWHQL�� D� N|YHWNH]�IHOWpWHOHNQHN�NHOO�WHOMHV�OQL�N�¾ D�UpV]WYHY�N�YDJ\�OHJ\HQHN�NpV]HN�D]�HJ\�WWP&N|GpVUH��YDJ\�OHJ\HQ�HJ\�RO\DQ�KDWiUR]RWWHU�SR]tFLyYDO�UHQGHONH]� WDJ�D�OiQFEDQ��DNL�DQQDN�LQWHJUiOW�P&N|GpVpW�NpSHV�|VV]HIRJQL�¾ iOOMRQ� UHQGHONH]pVUH� HJ\� iWIRJy� LQIRUPiFLyV� pV� WiYN|]OpVL� UHQGV]HU�� D]D]� D]� LQWHJUiFLyNRPPXQLNiFLyV�UHQGV]HUH�¾ D� IRO\DPDWRULHQWiOW� PHJN|]HOtWpVW� NpSHVHN� OHJ\HQHN�PHJYDOyVtWDQL� D� UpV]WYHY�N�� D]D]� DIRO\DPDWOiQFRNQDN�|VV]H�NHOO�NDSFVROyGQLXN�HJ\�KDWpNRQ\�pV�JD]GDViJRV�LQWHJUiOW�HOOiWiVLOiQFFi�¾ D�UHQGV]HULUiQ\tWiV�EL]WRVtWVD�D�WHOMHV�N|U& RSWLPDOL]iOiVW�$�IHOWpWHOHN�WHOMHV�OpVH�D]RQEDQ�|QPDJiEDQ�QHP�HOpJ��DODSYHW� NULWpULXPQDN�WDUWRP��KRJ\D]�LQWHJUiOiV�KDV]QD�KDODGMD�PHJ�DQQDN�N|OWVpJHLW��+D�XJ\DQLV�D�UpV]WYHY�N�SpOGiXO�HJ\�RO\DQHOOiWiVL�OiQFEDQ�YHV]QHN�UpV]W��DPHO\�|VV]HVVpJpEHQ�NLV�KR]]iDGRWW�pUWpNHW�WHUPHO��pV�D�N|]|V|VV]HIRJiVVDO� LV� FVHNpO\� NLOiWiV� Q\tOLN� D� N|OWVpJHN� FV|NNHQWpVpUH� YDJ\� HQQHN� D]� pUWpNQHN� DQ|YHOpVpUH�� XJ\DQDNNRU� D]� LQWHJUiFLy� GUiJD� OHQQH�� HO� NHOO� JRQGRONR]QL� D]� |VV]HKDQJROiVRQ�

�� 'U��7RNRGL�-HQ���ÈUXIRUJDOPL�N|]SRQWRN�EHNDSFVROiVD�D]� LQWHJUiOW� HOOiWiVL� OiQFRNED��/RJLV]WLND��0&V]DNL�±*D]GDViJL�,QIRUPiFLy��������PiUFLXV�iSULOLV�����V]��������R�
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1HP�FVXSiQ�D�IL]LNDL�pV�D]�LQIRUPiFLyV�UHQGV]HUW�NHOO�XJ\DQLV�NLpStWHQL��GH�IHOOpSQHN�EL]RQ\RVWUDQ]DNFLyV� N|OWVpJHN� LV�� SpOGiXO� D� EL]DORP� KLiQ\iEyO� YDJ\� D� WUDQ]DNFLy� VSHFLILNXVViJiEyODGyGyDQ�$KRO� D� YiOODODW� VWUDWpJLiMiQDN� PHJYDOyVtWiVL� ~WMD� D� WHOMHV� pUWpNOiQF� PHQHG]VHOpVH�� pVHQQHN�NLYLWHOH]pVpKH]�PHJIHOHO� DONXSR]tFLyMD��HUHMH�LV�YDQ��RWW�D�IyNXV]YiOODODW�IHODGDWD�iWWH�NLQWHQL�D� OiQF�|VV]HVVpJpEHQ� IHOPHU�O� KXOODGpNRN�pV�V]HQQ\H]pVHN�FV|NNHQWpVL� OHKHW�VpJpW�$�PHJIHOHO� DONXSR]tFLy�pV�HU� V]�NVpJHV�IHOWpWHOH�D]RQEDQ�D�IHODGDW�NLYLWHOH]pVpKH]��XJ\DQLVFVDN� HNNRU� YDQ� HVpO\H� D� YiOODODWQDN� LQIRUPiFLyKR]� MXWQL� pV� EHIRO\iVROQL� D� W|EEL� YiOODODWWpQ\NHGpVpW�� 0DQDSViJ� D]RQEDQ� J\DNUDQ� WDOiONR]KDWXQN� RO\DQ� YiOODODWRNNDO�� PHO\HN� HJpV]pUWpNOiQFXNDW� NpSHVHN� EHIRO\iVROQL�� $� QDJ\� PXOWLQDFLRQiOLV� FpJHN�� D� KDWDOPDV� NLVNHUHV�NHGHOPL�KLSHUPDUNHWHN�WLSLNXVDQ�LO\HQ�V]HUHSO�N�D�SLDFRQ��(]HN�D�YiOODODWRN�NpSHVHN�OHKHWQHNiWFVRSRUWRVtWiVVDO��D�V]HQQ\H]pVHN�HJ\�HJ\�Ii]LVEHOL�FV|NNHQWpVpYHO�YDJ\�KDWpNRQ\DEE�IHORV]�WiViYDO�QHP�FVXSiQ�VDMiW�V]HQQ\H]pVL�PHQQ\LVpJ�NUH��GH�D�YHO�N�NDSFVRODWEDQ�iOOy�V]HUYH]H�WHNpUH�LV�Q\RPiVW�J\DNRUROQL�(J\� LO\HQ� IHODGDWQiO� D]� LQIRUPiFLyiUDPOiV� MHOHQW�VpJH� NLHPHOW�� D� N|UQ\H]HWEDUiWWHFKQROyJLiNQiO� pV� WHUPpNHNQpO� pSS~J\��PLQW� EiUPLO\HQ�PiV� WHUPpNQpO�� $�PHJIHOHO� DGDW�FVRPDJRN� ELUWRNiEDQ� D� N|UQ\H]HWL� V]HQQ\H]pV� PpUWpNpW� D� OiQF� IXQNFLRQiOLV� pV� V]HUYH]HWLMHOOHP]�LE�O� pV� HJ\VpJHLE�O� OHKHW� OHYH]HWQL�� $� WHYpNHQ\VpJKH]� QDJ\EDQ� KR]]iVHJtWKHW� D]pOHWFLNOXV�HOHP]pV�KDV]QiODWD��$]�pOHWFLNOXV�HOHP]pV�DODSMiQ�D]W�NHOO�D]RQRVtWDQL��KRJ\�PLO\HQIi]LVEDQ�PHU�O�IHO�D�V]HQQ\H]pV��PHO\�V]HUYH]HW�NHUHWHLQ�EHO�O�pV�D]�pUWpNOiQF�PHO\�IXQNFLR�QiOLV�HJ\VpJpEHQ��$]�pUWpNOiQF�V]HQQ\H]pVpQHN�EHIRO\iVROiViKR]�WHKiW�D�N|YHWNH]� OpSFV�N|QpUGHPHV�YpJLJPHQQL�
DGDWJ\&MWpV�D]�pUWpNOiQF�|VV]HVVpJpEHQ�NLERFViWRWWV]HQQ\H]pVU�O�D�OiQF�PLQGHQ�OHKHWVpJHV�HJ\VpJpW�O D]�HVHWOHJHV�FV|NNHQWpVL�OHKHW�VpJHN�PHJYL]VJiOiVD��N|YHWNH]PpQ\�N�V]iPEDYpWHOH D�OiQF�V]HUHSO�L�HOOHQiOOiViQDN�OHKHWVpJHV�RNDL�pV�PHJV]�QWHWpV�NUH�MDYDVODWRN DNFLyWHUY�pV�|V]W|Q]pVL�UHQGV]HU�NLGROJR]iVD�D�NLERFViWRWW�PHQQ\LVpJ�FV|NNHQWpVpUH NDSFVRODWIHOYpWHO�pV�D]�DNFLyWHUYHN�IHOYi]ROiVD�D�OiQF�V]HUHSO�LQpO��WiUJ\DOiVLSHULyGXV PHJYDOyVtWiV pUWpNHOpV��~M�IHMOHV]WpVL�OHKHW�VpJHN�NHUHVpVH

$� OiQF�pUWpNHOpVH�pV�D�YLVV]DFVDWROiVL�PHFKDQL]PXV�NLpStWpVH� HOHQJHGKHWHWOHQ�O� IRQWRVOpSpVH�D�IRO\DPDWQDN��KLV]HQ�QHPFVDN�D�NH]GHWL�pUWpNHOpV��GH�D�PHJYDOyVtWiV�XWiQ�LV�V]HUHSHWMiWV]LN��$�SLDF�iOODQGyDQ�YiOWR]LN��~MDEE�pV�~MDEE�V]HUHSO�N�EXNNDQQDN�IHO��~M�PyGV]HUHNNHOGROJR]QDN� D� MiWpNRVRN�� pV� D� N�OV� N|UQ\H]HW� LV� PLQGLJ� YiOWR]LN�� (QQHN� PHJIHOHO�HQLG�V]DNRQNpQW�pV�HJ\�HJ\�QDJ\REE�YiOWR]iVNRU�pUGHPHV�PHJQp]QL��KRJ\�D�NRUiEEL�NLERFViWRWWV]HQQ\H]pVL�PHQQ\LVpJHW�OHKHW�H�FV|NNHQWHQL�D]�pUWpNOiQFRQ�EHO�O�$]�HOOiWiVL�OiQF�V]DNDV]DLEDQ�D�OiQFRQ�EHO�O�D]�HJ\PiV�PHOOHWW�HOKHO\H]NHG� V]HUHSO�NN|]|WW�D]�HONpS]HOKHW� IHMOHV]WpVHN�pV�HJ\�WWP&N|GpVHN�D�N|YHWNH]�N�OHKHWQHN�



��

7HUPpV]HWHVHQ� HQQpO� HJ\� VRNNDO�KDV]QRVDEE�PHJN|]HOtWpV�� DPLNRU� D]� HJ\HV� WHFKQROy�JLiNDW�pV�IRO\DPDWRNDW�D]RN�LQWHJUiOW�YROWiEDQ�V]HPOpOM�N��7HKiW�SpOGiXO�D]�~MUDKDV]QRVtWiVVDONDSFVRODWEDQ� D� YiOODODW� pV� D� NHUHVNHGHOPL� HJ\VpJHN� QHP� D� ORJLV]WLNDL� N|]SRQWRQ� NHUHV]W�OWDOiONR]QDN�HJ\PiVVDO��KDQHP�N|]YHWOHQ�O�LV��D�N|]SRQW�FVDN�D�ORJLV]WLNDL�IXQNFLypUW�IHOHO�V�D]��]OHWL�IRO\DPDWRN��D]�HQJHGPpQ\WiUJ\DOiVRN��D�IL]HWpVL�pV�V]iOOtWiVL�IHOWpWHOHNEHQ�D�PHJiOOD�SRGiV�N|]W�N�]DMOLN�OH�$�PDJ\DURUV]iJL�KHO\]HWHW�PHJYL]VJiOYD��HJ\pUWHOP& LQWHJUiOW�HOOiWiVL� OiQF�N|UQ\H]HW�PHQHG]VPHQW� IRO\DPDWRW� QHP� OHKHW� IHOYi]ROQL��$PL� D]� HJ\HV� V]HUHSO�N� N|]WL� NDSFVRODWRNDWpULQWL��OHJMREE�HVHWEHQ�H]HNQHN�|VV]HVVpJH�MHOHQWKHWL�D]�HOOiWiVL�OiQF�LQWHJUiOWViJiW�
gVV]HJ]pV

$]� HOOiWiVL� OiQFRN� PHQWpQ� YpJ]HWW� N|UQ\H]HWPHQHG]VPHQW� D� V]HUHSO�N� N|]WL� HJ\�WW�P&N|GpVUH� NRQFHQWUiO� HJ\IDMWD� LQWHJUiOW� pV� V]HUYH]HWL� KDWiURNDW� iWOpSQL� V]iQGpNR]yV]HPOpOHWEHQ��$� HOOiWiVL� OiQF� N|UQ\H]HWPHQHG]VPHQWMpQHN� JRQGRODWD� D]� iOWDOiQRV� pUWpNOiQF�PHQHG]VPHQW� ILOR]yILiMiUD� pS�O�� D� N|UQ\H]HWEDUiW� WHFKQROyJLiN� pV� WHUPpNHN� PXQND�IRO\DPDWDLQDN�� IHOHO�VVpJHLQHN� pV� NRFNi]DWDLQDN� PHJRV]WiVD� VRN� HVHWEHQ� KDWpNRQ\DEEPHJROGiVW� HUHGPpQ\H]�� PLQWKD� D� IHODGDWPHJRV]WiV� FVDN� YiOODODWRQ� EHO�O� W|UWpQQH� PHJ�8J\DQH]� LJD]� D� V]ROJiOWDWiVL� V]tQYRQDOUD� LV�� D� OiQFRQ� EHO�OL� HJ\�WWP&N|GpV� RO\DQ� SOXV]HU�IRUUiVRNNDO��NpSHVVpJHNNHO�JD]GDJtWMD�D]�HJ\HV�YiOODODWRN�P&N|GpVpW��PHO\�D�V]LQHUJLiEyOIDNDGy�WHOMHVtWPpQ\MDYXOiVW�HUHGPpQ\H]�D�IRJ\DV]Wy�NLV]ROJiOiViEDQ�$�YiOODODWRN�DWWyO�I�JJ�HQ��KRJ\�PLO\HQ�N|UQ\H]HWL�Q\RPiVRN�pULN��NHW��pV�KRJ\�PLO\HQLSDUiJL� MHOOHP]�NNHO� EtUQDN�� D]D]�PLO\HQ�PpUWpN& D]� iOWDOXN� NpSYLVHOW� N|UQ\H]HWL� NRFNi]DW�N�O|QE|]� pUWpNOiQF�NH]HOpVL� VWUDWpJLiNDW�GROJR]KDWQDN�NL��+iURP�DODSYHW� VWUDWpJLiW�N�O|Q�E|]WHWWHP�PHJ��$� IRJ\DV]WyRULHQWiOW� VWUDWpJLiW��PHO\EHQ�D�YiOODODW�N�O|QE|]� HV]N|]|NNHO�DIRJ\DV]WyN��D]�HORV]Wy�UHQGV]HU�pV�VDMiW�PDJD�NDSFVRODWiW�HU�VtWL��D�V]iOOtWyRULHQWiOW�VWUDWpJLiW�PHO\EHQ�D�V]iOOtWy±YHY� NDSFVRODWRN�D�KDQJV~O\RVDN��LOOHWYH�H�NHWW� NRPELQiFLyMiW��PHO\EHQD]�HJpV]�pUWpNOiQF�N|UQ\H]HWL� V]HPSRQW~� LQWHJUiOiViW�PHJ�NHOO� V]HUYH]QL��$]�~MUDKDV]QRVtWy

EHV]iOOtWyN WHUPHO�YiOODODW ORJLV]WLNDLYiOODODWRN NHUHVNHGHOPLHJ\VpJHN IRJ\DV]WyN

� N|]|V�J\iUWiVWHUYH]pV� V]iOOtWypUWpNHOpV� PHJIHOHO� |V]W|Q]pVLUHQGV]HU�NLDODNtWiVD� ~MUDKDV]QRVtWiVL�FVDWRUQDNLpStWpVH

� KDWpNRQ\�V]iOOtWiV� ~MUDKDV]QRVtWiVLORJLV]WLND� KXOODGpN��pVDQ\DJUDNWiUR]iV
� KDWpNRQ\�V]iOOtWiV� ~MUDKDV]QRVtWy�N|]SRQWRNEDQHJ\�WWP&N|GpV�DNHUHVNHGHOHP�KHO\V]tQpQ� N|UQ\H]HWEDUiW�FVRPDJROiV� N|UQ\H]HWNtPpO� ORJLV]WLNDLN|]SRQWRN

� N|UQ\H]HWEDUiWpOPpQ\N|]SRQWRN� ~MUDKDV]QRVtWyFHQWUXPRN� Ä]|OGWHUPpNHN´

���iEUD
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