
%XGDSHVW��������IHEUXiU

)OHLVFKHU�7DPiV�²�0DJ\DU�(P�NH�²7RPEiF] (QGUH�²�=VLNOD�*\|UJ\
$�6]pFKHQ\L�WHUY�DXWySiO\D�IHMOHV]WpVLSURJUDPMiQDN�VWUDWpJLDL�N|UQ\H]HWLKDWiVYL]VJiODWD

���V]iP



,6%1��������������
,661����������



$�%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�pV�ÈOODPLJD]JDWiVL�(J\HWHP.|UQ\H]HWWXGRPiQ\L�,QWp]HWpQHN�WDQXOPiQ\DL

6RUR]DWV]HUNHV]W��
.HUHNHV�6iQGRUpV.LVV�.iURO\

$�WDQXOPiQ\�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD0DJ\DURUV]iJ�D]�H]UHGIRUGXOyQ�F�VWUDWpJLDL�NXWDWiVDLQDN�NHUHWpEHQ�pV�D.|UQ\H]HWYpGHOPL�0LQLV]WpULXPDQ\DJL�WiPRJDWiViYDO�NpV]�OW



)HOHO�V�NLDGy��.HUHNHV�6iQGRU�LJD]JDWy2OYDVyV]HUNHV]W���3yVYDL�$GULHQQH0&V]DNL�V]HUNHV]W���0pV]|O\�/iV]Oy)HGpOWHUY��eOHV�$QGUHD.pV]�OW�D]�$XOD�.LDGy�.IW��Q\RPGiMiEDQ

%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�pV�ÈOODPLJD]JDWiVL�(J\HWHP.|UQ\H]HWWXGRPiQ\L�,QWp]HW.|UQ\H]HWJD]GDViJWDQL�pV�WHFKQROyJLDL�WDQV]pN&tP�������%XGDSHVW��)�YiP�WpU���3RVWDFtP�������%XGDSHVW����3I������7HO��ID[�����������,QWHUQHW��KWWS���NRUQ\���ENH�KX



�

(O�V]y
$�V]HU]�N�HUHGHWL�PXQNiMD�HJ\�����ROGDODV�P&��$�VRUR]DWXQNEDQ�W|UWpQ� N|]|OKHW�VpJ�NHGYp�pUW�H]W�MHOHQW�VHQ�OHU|YLGtWHWW�N��$�U|YLGtWpVQHN�I�OHJ�D]RN�D�UpV]HN�HVWHN�iOGR]DWXO��PHO\HN�DWHUYH]HWW� J\RUVIRUJDOPL� ~WKiOy]DW� PHJpStWpVpQHN� NRQNUpW� N|UQ\H]HWL� KDWiVYL]VJiODWiW� WDUWDO�PD]]iN�� �gVV]HIRJODOy� MHOOHJJHO� D� NLKDJ\RWW� UpV]W� D� ���� IHMH]HW� LVPHUWHWL��� (� I�]HW� |VV]H�iOOtWiVDNRU�XJ\DQLV�D]W�D�V]HUNHV]WpVL�HOYHW�N|YHWW�N��KRJ\�QHP�DQQ\LUD�D�NpV]�O� EHUXKi]iVRNSXV]WtWy�N|UQ\H]HWL�KDWiViW�W|UHNV]�QN�EHPXWDWQL��PLQW�LQNiEE�HJ\�RO\DQ��D]�(XUySDL�8QLyEDQNLGROJR]RWW�PyGV]HUW� �H]� D�6WUDWpJLDL�.|UQ\H]HWL�9L]VJiODW��� DPHO\� HJ\� LO\HQ�PRQXPHQWiOLVEHUXKi]iV� |VV]HV� KDWiViW� NpSHV� V]iPtWiVED� YHQQL�� pV� DQQDN� DODSMiQ� NHGYH]� DOWHUQDWtYiNDWNLGROJR]QL�
$�������GHFHPEHUpEHQ�NLDGRWW�SpOGiQ\V]iPRN�HOIRJ\WDN��$]�~MDEE�NLDGiV�PHJMHOHQWHWpVHNRU²�QpKiQ\�NLVHEE�NRUUHNFLyQ�W~O�²�D������SRQWEDQ�N|]|OW�WiEOi]DWRNDW�NLHJpV]tWHWW�N�D�6]pF�KHQ\L�3OXV]�SURJUDP�DXWySiO\D�IHMOHV]WpVL�WHUYH]HWHLUH�YRQDWNR]y�pUWpNHOpVVHO�

$�6]HUNHV]W�N



�

7$57$/20-(*<=e.

�� %(9(=(7e6 ��������������������������������������������������������������������������������������������������������������������������������������� $�081.$�&e/-$�e6�,//(6=.('e6(�$=�(85Ï3$,�7(1'(1&,È.+2= ����������������������������������������������������������� ����� $�9,=6*È/$7�7È5*<$��7e5�� e6�,'�%(/,�+$7È5$,���������������������������������������������������������������������������������� �,��0Ï'6=(57$1���������������������������������������������������������������������������������������������������������������������������������
�� $�675$7e*,$,�+$7È69,=6*È/$75Ï/ ���������������������������������������������������������������������������������� $�675$7e*,$,�.g51<(=(7,��+$7È6�9,=6*È/$7�e57(/0(=e6( ������������������������������������������������������������ �������� $�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW�NLDODNXOiVD ������������������������������������������������������������������������������������ �������� 6WUDWpJLiN�N|UQ\H]HWL�YL]VJiODWD��6.9� ��������������������������������������������������������������������������������������������� ������ $�.g=/(.('e6,�6=(.725%$1�$/.$/0$=277�675$7e*,$,�.g51<(=(7,�9,=6*È/$72.�1(0=(7.g=,7$3$6=7$/$7$,������������������������������������������������������������������������������������������������������������������������������������������������� �������� 6WUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�D�N|]OHNHGpVL�V]HNWRUEDQ��������������������������������������������������������������� �������� 6WUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�N|]OHNHGpVL�NRUULGRURNUD�������������������������������������������������������������� �������� .p]LN|Q\Y�D�N|]OHNHGpVL�LQIUDVWUXNW~UD�WHUYHN�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODWiKR] �������������������������� ���� $�/(+(76e*(6�$/7(51$7Ë9È.�%(087$7È6$�������������������������������������������������������������
���$�.g=/(.('e6,�+È/Ï=$72.�e57e.(/e6e1(.�/(+(7�6e*(,�$=�6.96(*Ë76e*e9(/ �������������������������������������������������������������������������������������������������������������������������������������� $�.g51<(=(79e'(/0,�e57e.(/e6�/(+(7�6e*(,��������������������������������������������������������������������������������� �������� 6WUDWpJLDL�.|UQ\H]HWL�+DWiVYL]VJiODWRN��6.9��iOWDOiQRV�PHWRGLNiMD ����������������������������������������������� �������� $�N|]OHNHGpV�pV�N|UQ\H]HW�LQGLNiWRUDL��7(50� ��������������������������������������������������������������������������������� ������ $�.g51<(=(7,�+$7È62.�0e57e.e1(.�.,)(-(=e6(��,1',.È7252.������������������������������������������������������ ���� $=�e57e.5(1' �������������������������������������������������������������������������������������������������������������������������������$�)(117$57+$7Ï�.g=/(.('e6�02'(//-(������������������������������������������������������������������������������������������������ �������$�*<256)25*$/0,�87$.�)(-/(6=7e6e1(.�.g51<(=(79e'(/0,�0(*.g=(/Ë7e6% e57e.5(1'-( ����������� ��,,��$�352*5$0 �����������������������������������������������������������������������������������������������������������������������������������
�� $�6=e&+(1<,�7(59�$87Ï3È/<$�)(-/(6=7e6,�352*5$0-È1$.(/�=0e1<(,������������������������������������������������������������������������������������������������������������������������������������������ $�)(/7e7(/5(1'6=(5 ��������������������������������������������������������������������������������������������������������������������������� ������ 1e+È1<�(85Ï3$,�)(-/(6=7e6,�352*5$0���������������������������������������������������������������������������������������������� ������ $�0(*$/$32=Ï�+$=$,�È*$=$732/,7,.È.��)(-/(6=7e6,�.21&(3&,Ï. ������������������������������������������������� ���� $�6=e&+(1<,�7(59�&e/��e6�(6=.g=5(1'6=(5(������������������������������������������������������������� $�6=e&+(1<,�7(59�È/7$/È126�%(087$7È6$������������������������������������������������������������������������������������� ������ $�6=e&+e1<,�7(59�$87Ï3È/<$�)(-/(6=7e6,�352*5$0-È1$.�%(087$7È6$ ������������������������������������� ��,,,��e57e.(/e6�����������������������������������������������������������������������������������������������������������������������������������
�� +È/Ï=$7,�e57e.(/e6 ��������������������������������������������������������������������������������������������������������������� $�352*5$0�e57e.(/e6(�$�&e/.,7%=e6(.�6=(03217-È%Ï/���������������������������������������������������������������� �������� $]�DXWySiO\D��SURJUDP�KHO\]HWNpSpQHN�pUWpNHOpVH���������������������������������������������������������������������������� �������� $] DXWySiO\D�SURJUDP�FpOMDLQDN�pUWpNHOpVH �������������������������������������������������������������������������������������� ������ $�+È/Ï=$7$/$.Ë7È6�-$9$62/7�6=(03217-$, ������������������������������������������������������������������������������������� ������ e57e.(/e6�$�+È/Ï=$7.e3=e6�6=(03217-È%Ï/ ���������������������������������������������������������������������������������� ������ e57e.(/e6�$�75$1=,7)2/<26Ï.�6=(03217-È%Ï/������������������������������������������������������������������������������� �����.(5(6/(7,�6=(03217Ò�e57e.(/e6�����������������������������������������������������������������������������������



�

���� $�-(/(1/(*,�)25*$/20)(-/�'e6�e6�$�)(-/(6=7e6,�,*e1<(.��������������������������������������������������������������������� +(/<(77(6Ë7+(7�6e* ��������������������������������������������������������������������������������������������������������������������������������� $=�$87Ï3È/<$�'Ë-�.e5'e6( �����������������������������������������������������������������������������������������������������������������������*$='$6È*,�e57e.(/e6�������������������������������������������������������������������������������������������������������� ������� 9,'e.)(-/(6=7e6�e6�$87Ï3È/<$e3Ë7e6�����������������������������������������������������������������������������������������������������)(-/(6=7e6�$�75$1=,7)25*$/20�6=(03217-È%Ï/ ��������������������������������������������������������������������������������������� $=�$87Ï3È/<È.�'Ë-$6Ë7È6È1$.�+$7È6$�$�)25*$/205$���������������������������������������������������������������������� ),1$16=Ë52=È6,�352%/e0È.���������������������������������������������������������������������������������������������������������������������� .RQFHVV]LyV�PHJROGiV�������������������������������������������������������������������������������������������������������������������������������� $�KDV]QiODW�PHJIL]HWpVH�pV�D�IL]HW�NpSHVVpJ�YL]VJiODWD ����������������������������������������������������������������������������� $]�DXWyXWDN�KHO\]HWH��������������������������������������������������������������������������������������������������������������������������������$�.21.5e7�1<20921$/(/(0(.�e57e.(/e6( ���������������������������������������������������������
,9��g66=()2*/$/È6����������������������������������������������������������������������������������������������������������������������������� $�675$7e*,$,�+$7È69,=6*È/$72.�È/7$/È%$1�e6�$�-(/(1�081.$�&e/-$, �������������������������������������������� $=�e57e.5(1'�0(*+$7È52=È6$������������������������������������������������������������������������������������������������������������� $�+È/Ï=$7�(*e6=e1(.�e57e.(/e6(�������������������������������������������������������������������������������������������������������� .21.5e7�)2/<26Ï�9,=6*È/$72.�(5('0e1<(, �������������������������������������������������������������������������������������� )25*$/20�e6�+(/<(77(6Ë7+(7�6e* ������������������������������������������������������������������������������������������������������� *$='$6È*,�e57e.(/e6�����������������������������������������������������������������������������������������������������������������������
$�6=(5=�.�������������������������������������������������������������������������������������������������������������������������������������� ���
$�6252=$7�������������������������������������������������������������������������������������������������������������������������������������� ���



�

�� %(9(=(7e6
���� $�PXQND�FpOMD�pV�LOOHV]NHGpVH�D]�HXUySDL�WHQGHQFLiNKR]
)HODGDWXQN� D�6]pFKHQ\L�7HUY� DXWySiO\D� IHMOHV]WpVL� WHUYHLQHN� VWUDWpJLDL� N|UQ\H]HWL� KDWiVYL]V�JiODWD�
$�PXQND�D]�(XUySDL�8QLy�iOWDO�MDYDVROW�WHUYH]pVL�IRO\DPDWKR]�LOOHV]WKHW���$�.|]|VVpJ�9pJUH�KDMWy�EL]RWWViJiQDN�9,,�� V]�� �N|]OHNHGpV�J\L�� pV� ;,�� V]�� �N|UQ\H]HWYpGHOPL�� I�LJD]JDWyViJDXJ\DQLV�D�7UDQV]�HXUySDL�+iOy]DWRN� �7UDQV�(XURSHDQ�1HWZRUNV� �7(1��NLDODNtWiVD� VRUiQ� DN|UQ\H]HW� WHUKHOKHW�VpJpUH� YRQDWNR]y� YL]VJiODWRN� V]�NVpJHVVpJpW� IRJDOPD]WD� PHJ� D� 
���HVpYHN�N|]HSpQ��$�6]pFKpQ\L�7HUYEHQ�V]HUHSO� DXWySiO\D�IHMOHV]WpVL�WHUYHN�QDJ\REE�UpV]W�N|]�YHWOHQ�O�YDJ\�N|]YHWYH�NDSFVROyGQDN�D�7(1�KiOy]DWiKR]�
$� 7(1� N|]OHNHGpVL� KiOy]DW� HV]PHL� KiWWHUpW� D]� (XUySDL� 3DUODPHQW�� LOOHWYH� (XUySD� 7DQiFV������M~OLXV����iQ�NLDGRWW����������V]��KDWiUR]DWD�DGMD��PHO\QHN�FtPH���,UiQ\HOYHN�D�WUDQV]�HXUySDL� N|]OHNHGpVL� KiOy]DW� NLpStWpVpKH]� �U|YLGHQ� �7(1�,UiQ\HOYHN���� (]� D]� LUiQ\HOY� DN|]OHNHGpVL�KiOy]DWRN�WHUYH]pVpQpO�D�N|UQ\H]HWL�YRQDWNR]iVRNDW�LV�ILJ\HOHPEH�YHV]L��5|J]tWLW|EEHN�N|]|WW�SpOGiXO��KRJ\$��N|]pUGHN& FpORN�PHJYDOyVtWiVD�VRUiQ�������� D�WDJiOODPRN�N|WHOHVVpJH�ILJ\HOHPEH�YHQQL�D�N|UQ\H]HWYpGHOHP�V]HPSRQWMDLW��pV�D� PHJKDWiUR]RWW�iOODPL��LOOHWYH�PDJiQEHUXKi]iVRN�HVHWpUH�YRQDWNR]y�N|UQ\H]HW�WHUKHOpVLYL]VJiODWRNUyO�V]yOy��������(*.�LUiQ\HOY��PyGRVtWYD�D�������(.�LUiQ\HOYYHO��HO�tUi�VDLQDN�PHJIHOHO�HQ�N|UQ\H]HWL�KDWiVWDQXOPiQ\RNDW�NpV]tWHQL��WRYiEEi� D� WHUPpV]HWHV� pOHWN|UQ\H]HWHN� PHJWDUWiViUyO�� YDGRQ� pO� iOODWRNUyO� pV� Q|YpQ\HNU�OV]yOy��������(*.�LUiQ\HOY�HO�tUiVDLW�DONDOPD]QL��
$]� LUiQ\HOY� V]HULQW� NL� NHOO� IHMOHV]WHQL� D� VWUDWpJLDL� N|UQ\H]HWL� KDWiVYL]VJiODW� FpOMDLQDNPHJIHOHO� HOHP]pVL�PyGV]HUHNHW�PLQG�D]�HJpV]�KiOy]DWUD��PLQG�D�NRUULGRURNUD�
$]�HPOtWHWW��������(*.�LUiQ\HOY�D�EHUXKi]iVL�V]LQWHQ�DONDOPD]KDWy�N|UQ\H]HWL�KDWiVYL]VJi�ODWRNUyO�V]yO��WHOMHV�KiOy]DWRN�YL]VJiODWiUD�QHP�DONDOPDV��$�7DQiFV�~M��D�VWUDWpJLDL�N|UQ\H]HW�YpGHOPL�KDWiVYL]VJiODWRNUyO�V]yOy�LUiQ\HOYH�D�KDWiVYL]VJiODWL�J\DNRUODWRW�D� WHUYHN�pV�SURJUD�PRN� N|UQ\H]HWWHUKHO� KDWiViQDN� YL]VJiODWiUD� LV� NLWHUMHV]WL�� ���������(&�� 'LUHFWLYH� RI� WKH(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RQ�WKH�DVVHVVPHQW�RI�WKH�HIIHFWV�RI�FHUWDLQ�SODQV�DQGSURJUDPPHV�RQ�WKH�HQYLURQPHQW��
$]� LUiQ\HOY� DONDOPD]KDWyViJiW� D]� pOHWEHOpSpVH� HO�WW� NtVpUOHWL� PLQWDWDQXOPiQ\RN� NHUHWpEHQYL]VJiOWiN���/iVG�SO��D�'XQD�IRO\RVy�RV]WUiN� WHU�OHWpUH�YRQDWNR]y�VWUDWpJLDL�KDWiVYL]VJiODWRW�PHO\������EHQ�NpV]�OW�HO���$]�~M�LUiQ\HOY�DONDOPD]iViW���pYHQ�EHO�O�NHOO�PHJNH]GHQL�
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���� $�YL]VJiODW�WiUJ\D��WpU���pV�LG�EHOL�KDWiUDL
$]�DXWySiO\D�IHMOHV]WpVL�WHUYHN�PHJYDOyVtWiViQDN�V]�NVpJHVVpJpW�D�6]pFKHQ\L�7HUY�D�N|YHWNH�]�NpSSHQ�LQGRNROMD�
$]�DXWySiO\D�IHMOHV]WpV�OHJIRQWRVDEE�FpOMD�D�QHP]HWN|]L�pV�D�EHOI|OGL�KiOy]DWL�NDSFVRODWRNQDN�D�MDYtWi�VD��D]�~J\QHYH]HWW��+HOVLQNL� IRO\RVyN��PDJ\DURUV]iJL�V]DNDV]DLQDN�D�IHMOHV]WpVH��H]iOWDO�SHGLJ�YpJV�VRURQ�D]�RUV]iJ�QHP]HWN|]L�JD]GDViJL�LQWHJUiFLyED�YDOy�NDSFVROyGiVL�OHKHW�VpJHLQHN�D�MDYtWiVD�$]�DXWySiO\D�IHMOHV]WpV�WRYiEEL��D]�HO�EELYHO�HJ\HQUDQJ~�FpOMD��D]�DXWySiO\iNKR]�NDSFVROyGy�N|UQ\H]�UpJLyN�JD]GDViJL�IHMO�GpVpQHN�D]�HO�VHJtWpVH��D�UpJLyN�N|]|WWL�NDSFVRODWRN��D�YLGpN�HOpUKHW�VpJpQHN�DMDYtWiVD��D�JD]GDViJL�YpUNHULQJpVEH�YDOy�EHNDSFVROiVD��D]�RUV]iJ� WHU�OHWL�HJ\HQO�WOHQVpJHLQHN�D]�RO�GiVD��D�NLHJ\HQOtWHWW�WHU�OHWL�IHMO�GpVW�HO�VHJtW� N|]~WL�LQIUDVWUXNWXUiOLV�HOOiWRWWViJ�EL]WRVtWiVD�$]�HOP~OW�pYWL]HG�HJ\LN�WDQXOViJD��KRJ\�0DJ\DURUV]iJRQ�D�PXOWLQDFLRQiOLV�QDJ\YiOODODWRN�WHOHSKHO\�YiODV]WiViW� DODSYHW�HQ� PHJKDWiUR]]D� D]� DXWySiO\iN� N|]HOVpJH�� $]� �����HV� pYWL]HGEHQ� D� ]|OGPH]�VEHUXKi]iVRN�G|QW�� KiQ\DGD� D�PiU�PHJOpY�� DXWySiO\iNKR]�� LOOHWYH�D]RN� ������ NLORPpWHUHV� ViYMiKR]NDSFVROyGWDN��8J\DQFVDN�WDQXOViJ��KRJ\�D�Q\XJDWL�pV�D�NHOHWL�RUV]iJUpV]HN�JD]GDViJL� WHOMHVtWPpQ\p�EHQ� PXWDWNR]y� N�O|QEVpJ� MDYDUpV]W� D� Q\XJDWL� H[SRUWSLDFRN� N|]OHNHGpVL� HOpUKHW�VpJpEHQ� PXWDWNR]yHOWpUpVUH�YH]HWKHW� YLVV]D�� 6]DNpUW�L� EHFVOpVHN� V]HULQW�SpOGiXO�� DPHQQ\LEHQ� NLpS�O�D� NHOHWL� RUV]iJUp�V]HNEHQ�D]�DXWySiO\D�|VV]HN|WWHWpV��DNNRU�D�Q\XJDWL�H[SRUWSLDFRN�HOpUKHW�VpJpEHQ�PXWDWNR]y�PLQGHQWt]�SHUFHV�FV|NNHQpV��HJ\~WWDO�D�PXQNDQpON�OLVpJL�UiWD�OHJDOiEE�����V]i]DOpNSRQWRV�FV|NNHQpVpW�LGp]�KHWL�HO��D]�pULQWHWW�WHU�OHWHQ�
$�IHQWLHNNHO�NDSFVRODWEDQ�D]�D�NpUGpV�PHU�O�IHO��KRJ\�DPHQQ\LEHQ�D�FpORNDW�KHO\HVQHN�WDUW�MXN�� D� NLYiODV]WRWW� IHMOHV]WpVHN� YDMRQ� PHJIHOHOQHN�H� H]HNQHN� D� FpORNQDN�� LOOHWYH� PLO\HQ� D]|VV]KDQJMXN�PiV��SROLWLNDL�V]LQWHQ�PHJIRJDOPD]RWW�FpORNNDO�
$�FpORN�pV�DOWHUQDWtYiN�NpUGpVN|UpW�W|EE�V]LQWHQ�YL]VJiOMXN�� D�KiOy]DW�NLDODNtWiVD�pV�D]�HJ\HV�HOHPHN�V]�NVpJHVVpJH�� D]�HJ\HV�Q\RPYRQDODN�V]LQWMpQ�W|UWpQ� HOHP]pV�� D�WHUYH]HWW�J\RUVIRUJDOPL�XWDN�pV�NDSFVROyGy�HOHPHLN�pUWpNHOpVH�
$�YL]VJiODW�VRUiQ�NpWIpOH� LG�WiYODW�ILJ\HOHPEH�YpWHOpW� OiWWXN�V]�NVpJHVQHN��$�UpV]OHWHVHEE��D6]pFKHQ\L�7HUYEHQ�V]HUHSO� IHMOHV]WHQG� Q\RPYRQDODN�pUWpNHOpVpQpO�WHUPpV]HWV]HU&HQ�PDJi�EDQ�D�WHUYEHQ�V]HUHSO� ������pYHV�IHMOHV]WpVL�LG�WiYRW�YHWW�N�DODSXO��$�Q\RPYRQDO�KiOy]DW�HJp�V]pUH�YRQDWNR]y�IHMOHV]WpVHN�VWUDWpJLDL�MHOOHJ& iWIRJy�pUWpNHOpVpQpO����pYHV��QDJ\REE�WiY~�IHM�OHV]WpVL�LG�SRQW�WHUYH]HWW�W|UWpQpVHLW�YL]VJiOWXN�

 (]]HO�D�WpPiYDO�D]�HUHGHWL��UpV]OHWHV�DQ\DJEDQ�N�O|Q� IHMH]HW� IRJODONR]LN��NLDGYiQ\XQNEDQ�FVDN�QpKiQ\�ROGDOWV]HQWHO�QN�H�NpUGpVQHN�D�NpV�EELHNEHQ�
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,��0Ï'6=(57$1
�� $�675$7e*,$,�+$7È69,=6*È/$75Ï/

$�NRQNUpW�HOHP]pVHN�PHJNH]GpVH�HO�WW�HOHQJHGKHWHWOHQQHN�WDUWMXN��KRJ\�U|YLGHQ�LVPHUWHVV�ND]W�D�NRQWH[WXVW��DPLEHQ�D��VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW��HOKHO\H]KHW���7DSDV]WDODWXQN�V]H�ULQW�XJ\DQLV�PpJ�D�V]&NHEE�V]DNPiQ��D�N|UQ\H]HWL�KDWiVWDQXOPiQ\RN�NpV]tWpVpYHO�IRJODONR]yV]DNHPEHUHN�N|UpQ�EHO�O�LV�VRN�D�IpOUHpUWpV��YDJ\�OHJDOiEE�LV�HOWpU� D�IHOIRJiV�D�VWUDWpJLDL�N|U�Q\H]HWL�YL]VJiODW�pUWHOPH]pVpW��FpOMiW�LOOHW�HQ��/HHJ\V]HU&VtWYH�DUUyO�YDQ�V]y��KRJ\�D�VWUDWpJLDLN|UQ\H]HWL�YL]VJiODW HUHGHWpW��V]iUPD]iViW�WHNLQWYH�D�N|UQ\H]HWL�KDWiVWDQXOPiQ\RN NpV]tWpVpUHYH]HWKHW� YLVV]D�� tJ\� VRNDQ� ±� DOiEE� UpV]OHWH]HWW� RNRNEyO� ±� DQQDN� NLWHUMHV]WpVHNpQW� WHNLQWLN��8J\DQDNNRU�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�HGGLJL�NpV]tWpVH�VRUiQ�V]iPRV�~M�JRQGRODWRWYHWHWWHN� IHO��NLGHU�OW��KRJ\� H]� D]� HOMiUiV� W|EE�� KDV]QRVDEE�±� pV�YDODPHQQ\LUH�PiV��±�PLQW� DN|UQ\H]HWL�KDWiVYL]VJiODW�HJ\�PyGRVtWRWW�IRUPiMD��
(QQHN�N|YHWNH]WpEHQ�±�YLOiJV]HUWH��QHP�FVDN�QiOXQN�±�D]RN�D�V]DNHPEHUHN��DNLN�D]�pYHN�VR�UiQ�EHUXKi]iVRN�N|UQ\H]HWL� KDWiVYL]VJiODWiQDN�NpV]tWpVpEHQ�J\DNRUODWUD� WHWWHN� V]HUW�� HO�V]|UD]�RWW�PHJV]HU]HWW�HOMiUiVL�LVPHUHWHLNHW�SUyEiOMiN�UiYHWtWHQL�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�UD�LV��$]RN�D�PHWRGLNiN��DPHO\HN�WHOMHV�N|U& VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�HOYpJ]pVH��ÄYp�JLJFVLQiOiVD´��HO�WW�NpV]�OWHN��pV�HOV�VRUEDQ�D�KDWiVYL]VJiODWL�HOMiUiVL�UXWLQ�OpSpVHLW�SUyEiOMiNHOPpOHWL�PHJIRQWROiVRNNDO�D�VWUDWpJLDL�V]LQWKH]�LGRPtWDQL��MyO�PHJN�O|QE|]WHWKHW�N�D]RNWyO�D]~MDEE�PHWRGLNiNWyO��DPHO\HN�PiU�NpSHVHN�YROWDN�H]HQ�D�V]LQWHQ�V]HU]HWW�J\DNRUODWL�WDSDV]WD�ODWRNDW�LV�IHOGROJR]QL�pV�EHpStWHQL�D�PHWRGLNiED�
$]�DOiEELDNEDQ�H]pUW�HO�V]|U�pUWHOPH]]�N�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW�IRJDOPiW��.LHPHO�M�N��KRJ\�pUWHOPH]pV�QN�QHP�D]W� MHOHQWL��KRJ\�HJ\V]HU��pV�PLQGHQNRUUD�U|J]tWHQL�NtYiQQiQND]�iOWDOXQN�PRVW�NLDODNtWRWW�IHOIRJiVW��GH�DQQDN�IHOWpWOHQ�O�V]�NVpJpW�OiWMXN��KRJ\�U|J]tWV�N��PLHEEHQ�D�WDQXOPiQ\EDQ�KRJ\DQ�NH]HOM�N�H]W�D]�HOMiUiVW��pV�PLUH�NtYiQMXN�KDV]QiOQL��(]W�N|YH�W�HQ�U|YLG�iWWHNLQWpVW�DGXQN�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW�N|]OHNHGpVL�V]HNWRUEDQ�YDOy�DO�NDOPD]iViQDN� D� QHP]HWN|]L� WDSDV]WDODWDLEyO�� HOV�VRUEDQ� D]� HOP~OW� pYEHQ� NpV]�OW� (8� GRNX�PHQWXPRN�pV�KD]DL�iWWHNLQWpV�DODSMiQ�
(]W� N|YHWL� D� 6]pFKHQ\L� 7HUY� DXWySiO\D�IHMOHV]WpVL� SURJUDPMiQDN� D]� iWWHNLQWpVH�� ,VPHUWHWM�NPDJiW� D� SURJUDPRW�� LVPHUWHWM�N� D]� ~WKiOy]DW�IHMOHV]WpVW� PHJDODSR]y� KD]DL� GRNXPHQWXPRN�N|]OHNHGpVSROLWLND�� iJD]DWL� IHMOHV]WpVL� SURJUDPRN�� WHU�OHWIHMOHV]WpVL� NRQFHSFLyN� pV� WHUYHN�N|UQ\H]HWL� V]HNWRUWHUY�� FpOUHQGV]HUpW�� pV� D� MHO]HWW� GRNXPHQWXPRNEDQ� NLDODNtWRWW� KiOy]DWL� HO�NpS]HOpVHNHW�� ÈWWHNLQWM�N� D� 6]pFKHQ\L� 7HUY� HJpV]pQHN� FpOUHQGV]HUpW� pV� D]� DXWySiO\D�IHMOHV]WpVpYHO� NDSFVRODWED� KR]KDWy� SiUKX]DPRV� SURJUDPRN� FpOUHQGV]HUpW�� 0HJiOODStWMXN� D]HJ\HV� GRNXPHQWXPRN� EHOV� NRQ]LV]WHQFLiMiW� pV� D]� HJ\PiVVDO� YDOy� NRQ]LV]WHQFLiW��0HJiOOD�StWMXN��KRJ\�D]�DXWySiO\D�KiOy]DW�NLDODNtWiViUD�YRQDWNR]yDQ�PLO\HQ�DOWHUQDWtYiN�MHOHQWHN�PHJD]�HOP~OW�pYHNEHQ��LOOHWYH��KRJ\�D�6]pFKHQ\L�7HUY�FpONLW&]pVHLQHN�PLO\HQ�DOWHUQDWtYD�IHOHOQHPHJ��WRYiEEi��KRJ\�D]�iWWHNLQWpV�DODSMiQ�NLDODNtWKDWy�iOWDOXQN�SUHIHUiOW�FpOUHQGV]HUKH]�PLO\HQKiOy]DW� WDUWR]QD��$�WRYiEELDNEDQ�iWWHNLQWM�N�D]�HJ\HV�KiOy]DWL�DOWHUQDWtYiN�� LOOHWYH�H]HN�LG��EHOL��WHPH]pVpQHN�D�N|YHWNH]PpQ\HLW�D�WHOMHV�KD]DL�N|]~WKiOy]DWUD��D�WHOMHV�KD]DL�N|]OHNHGpVLKiOy]DWUD��D�WpUVpJL�HJ\HQO�WOHQVpJHN�DODNXOiViUD��pV�IHOEHFV�OM�N�D]�H]]HO�NDSFVRODWED�KR]KDWy�WiUVDGDOPL�� JD]GDViJL�� UHJLRQiOLV� N|YHWNH]PpQ\HNHW�� $]� iWWHNLQWpV� DODSMiQ� |VV]HJ]HWW� pUWp�NHO� PHJiOODStWiVRN� NLHPHOpVpYHO� ]iUMXN� D� WDQXOPiQ\W�� N�O|Q� KDQJV~O\W� IHNWHWYH� D]RNUD� D
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JRQGRODWRNUD��DPHO\HN�D�6]pFKHQ\L�7HUY�DXWySiO\D�IHMOHV]WpVL�SURJUDPMiEDQ�V]HUHSO� NRQNUpWpStWpVL�pV��WHPH]pVL�HONpS]HOpVHN�N|YHWNH]PpQ\HLUH�YRQDWNR]QDN�
���� $�VWUDWpJLDL�N|UQ\H]HWL��KDWiV�YL]VJiODW�pUWHOPH]pVH
������$�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW�NLDODNXOiVD
%iU�D�NpUGpVN|UQHN�PLQG�D�QHP]HWN|]L��PLQG�D�KD]DL�LURGDOPD�NLWHUMHGW��OG��SO��7KHULYHO������%LQD� ������%LQD�9LQJRH������� LOO�� 7RPEiF]������� FpOV]HU& MHOHQ� EHYH]HW�EHQ� LV� IHOKtYQL� DILJ\HOPHW�QpKiQ\� RO\DQ�NpUGpVUH��PHO\EHQ� D� V]HU]�N�D]� HJ\PiVQDN� HVHWHQNpQW� HOOHQWPRQGypUWHOPH]pVHN�N|]|WW�YiODV]WDQL�NpQ\V]HU�OWHN��$]�DOiEELDN�WHKiW�QHP�OH]iUQL�SUyEiOQDN�pUWHO�PH]pVL�YLWiNDW��FVXSiQ�Q\LOYiQYDOyYi�WHQQL��KRJ\�D�PRVWDQL�GROJR]DW�V]HU]�L�KRJ\DQ�pUWHOPH�]LN�D]�HJ\HV�IRJDOPDNDW�
1HP�NpSH]L�YLWD�WiUJ\iW�D]�D�WpQ\��KRJ\�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW �6.9��RO\DQ�HV]N|]�DPHO\�HUHGHWpW�WHNLQWYH�D�N|UQ\H]HWL�KDWiVYL]VJiODWRNEyO �.+9��Q�WW�NL�pV�|QiOOyVXOW��$�N|U�Q\H]HWL� KDWiVYL]VJiODW� �.+9�� >DQJROXO� (QYLURQPHQWDO� ,PSDFW� $VVHVPHQW�� �(,$�@� IHODGDWD�KRJ\� HO�UHEHFV�OMH� pV� pUWpNHOMH� HJ\� WHYpNHQ\VpJQHN� D� N|UQ\H]HWUH� NLIHMWHWW� KDWiVDLW�� V� HEE�ON|YHWNH]WHWpVHNHW�YRQMRQ�OH�D�G|QWpVKR]DWDO�V]iPiUD��,WW�QHP�IHODGDWXQN�iOWDOiEDQ�pUWpNHOQL�D.+9�IRQWRVViJiW�� FVDN� U|YLGHQ�XWDOXQN�DUUD��KRJ\�PtJ�YLWDWKDWDWODQ�D�.+9� MHOHQW�VpJH�DE�EDQ��KRJ\�MREE�LQIRUPiFLyNNDO�UHQGHONH]]�QN�D� WHYpNHQ\VpJ�N|YHWNH]PpQ\HLW� LOOHW�HQ��D]� LVNpWVpJWHOHQ� WDSDV]WDODW��KRJ\�H]�D]� LQWp]PpQ\�|QPDJiEDQ�QHP�NpSHV�PHJHO�]QL D�NiURV�N|�YHWNH]PpQ\HNHW��7KHULYHO�HW�DO������� Q\RPiQ�D�I�EE�NRUOiWRN�D�N|YHWNH]�N�� $�.+9�LQNiEE�UHDJiO� MDYDVODWRNUD��PLQWVHP�HOpE�N�PHQQH�� tJ\� OpQ\HJpEHQ�FVDNHOIRJDGKDWMD�YDJ\�HOXWDVtWKDWMD�D�WHUYH]HWHNHW�� $�.+9�HJ\� DGRWW� EHUXKi]iVL� MDYDVODW� KDWiVDLYDO� IRJODONR]LN� pV� NHYpVVp� NpSHV� DNXPXOiOyGy�KDWiVRNDW��SiUKX]DPRV�IHMOHV]WpVHN�N|YHWNH]PpQ\HLW�PHJtWpOQL�� $�.+9�FVDN�NRUOiWR]RWW�PpUWpNEHQ�NpSHV�DOWHUQDWtYiNDW�PHJFpOR]QL�
0tJ�D�.+9�DONDOPDV�HV]N|]�EHUXKi]iVRN��NRQNUpW��HOKDWiUR]RWW� OpWHVtWpVHN��SURMHNWHN��KDWi�VDLQDN�HOHP]pVpUH��V]�NVpJ�YROW�HJ\�RO\DQ�HOMiUiV�NLIHMOHV]WpVpUH�LV��DPHO\�PiU�NRUiEEL�Ii]LV�EDQ��V]DNSROLWLNiN�� WHUYHN�pV�SURJUDPRN �SROLFLHV��SODQV�DQG�SURJUDPV��NLDODNtWiViQDN�D]LG�V]DNiEDQ�HO�WpUEH�KR]]D�D�N|UQ\H]HWL�V]HPSRQWRNDW��(]�D�SUHYHQFLy�LUiQ\iED�PHJWHWW�OpSpVWHNLQWKHW� D� VWUDWpJLiN� N|UQ\H]HWL� YL]VJiODWD �DQJROXO� 6WUDWHJLF� (QYLURQPHQWDO� $VVHVVPHQW�6($��OpWUHKR]yMiQDN�
������6WUDWpJLiN�N|UQ\H]HWL�YL]VJiODWD��6.9�
$� IHQWL�PHJN|]HOtWpVE�O�DGyGyDQ�D�6.9�HJ\LN� I� MHOOHJ]HWHVVpJH��KRJ\�QHP�NRQIURQWiO�KDQHP�HJ\�WW�NpV]�O�D�V]DNSROLWLNiYDO��PHQHW�N|]EHQ�MXWWDWMD�pUYpQ\UH�D�N|UQ\H]HWL�pU�YHNHW� �����W�O� HO�V]|U� +ROODQGLD�� PDMG� D� NLOHQFYHQHV� pYHN� NH]GHWpQ� ÒM� =pODQG�� 1DJ\�%ULWDQQLD�pV�D]�(XUySDL�%L]RWWViJ�LV�LUiQ\HOYHNHW�DONRWRWW�D�VWUDWpJLiN�N|UQ\H]HWL�pUWpNHOpVpUH�
+DV]QiODW�N|]EHQ�GHU�OW�NL��KRJ\�D]�6.9�pSSHQ�QDJ\IRN~�G|QWpVKR]DWDOED�LQWHJUiOWViJD�UpYpQQHP�FVXSiQ��PLQW�KDWiVYL]VJiODWL�HV]N|] MHOHQW�V��GH�LJHQ�V]RURVDQ�NDSFVROyGLN�D�IHQQWDUWKD�
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WyViJ�HV]PpMpKH]��V�PLQW�LO\HQ��D�OHJN|]YHWOHQHEE�HOMiUiV�DKKR]��KRJ\�VHJtWVpJpYHO�D�IHQQWDUW�KDWyViJ�LUiQ\iED�YDOy�HOPR]GXOiV�|VV]HKDVRQOtWKDWy�PyGRQ�pUWpNHOKHW� OHJ\HQ�
$]�6.9�VHJtWVpJpYHO�HO�OHKHW�pUQL��KRJ\�� D�N|UQ\H]HWL�V]HPSRQWRN�iWKDVViN�D�G|QWpVHNHW�� LQWp]PpQ\L�KDUPyQLD�pV�LQWHJUiFLy�M|KHVVHQ�OpWUH�N�O|QE|]� iJD]DWRN�N|]|WW�� D�N|UQ\H]HWL�iUWDOPDN�PHJHO�]KHW�HN�OHJ\HQHN�� D�N|UQ\H]HWL�MDYDN�pUWpNHOYH�OHJ\HQHN�� D�PpOWiQ\RVViJ�pV�D�Q\LOYiQRVViJ�UpV]YpWHOL�V]HPSRQWMDL�pUYpQ\HV�OMHQHN�
$�6.9�iOWDO�YL]VJiOW�G|QWpVHN�FVRSRUWRVtWiVD�V]HPSRQWMiEyO�D�V]DNLURGDORP�KiURP�I� DONDO�PD]iVL� WHU�OHWHW�N�O|QE|]WHW�PHJ��D]�iJD]DWL�G|QWpVHN��D� WpUVpJL�G|QWpVHN pV� D]� LQGLUHNW�DO�NDOPD]iVRN �SpOGiXO�MRJV]DEiO\RN��WHFKQROyJLDL�IHMO�GpV�YDJ\�SpQ]�J\SROLWLND��KDWiVHOHP]p�VpW�� (PHOOHWW�� PLQW� DUUD� PiU� XWDOWXQN�� IRQWRV� N|U�OKDWiUROQL� D� YL]VJiODQGy� GRNXPHQWXPRN�HOKDWiUR]iVRN� P&IDML� MHOOHJ]HWHVVpJHLW� LV�� HV]HULQW� V]DNSROLWLNiN�� �IHMOHV]WpVL�� SURJUDPRN� pVWHUYHN NpV]tWpVHNRU�LQGRNROW�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW�OHIRO\WDWiVD�
$]�iOWDOiQRV�OHtUiVRQ�W~OPHQ�HQ�V]�NVpJpW�OiWMXN�DQQDN�LV��KRJ\�D��VWUDWpJLDL���D��N|UQ\H]HWL�pV�D���KDWiV�YL]VJiODW��V]DYDN�pUWHOPH]pVpUH�N�O|Q�N�O|Q�LV�NLWpUM�QN�
0LW�MHOHQW�D]��KRJ\��VWUDWpJLDL�"0LQG�D]�HUHGHWL�DQJRO�NLIHMH]pV��PLQG�DQQDN�PDJ\DU�IRUGtWiVD�HVHWpEHQ�~J\�W&QKHW��KRJ\D� �VWUDWpJLDL�� V]y� MHO]�NpQW� pUWHOPH]L�� V]&NtWL� D� �N|UQ\H]HWL�� YL]VJiODW MHOHQWpVpW�� 6�WJ\DNUDQ��VWUDWpJLDL�N|UQ\H]HWL�KDWiVYL]VJiODW��NpQW�HPOHJHWYH�H]W�D� WHYpNHQ\VpJHW��~J\W&QKHW�� KRJ\� D� N|UQ\H]HWL� KDWiVYL]VJiODW� �.+9�� HJ\� DOYiOWR]DWiUyO� YDQ� V]y�� DPLQHN� DYpJUHKDMWiVNRU� DODSYHW�HQ� D� N|UQ\H]HWL� KDWiVYL]VJiODWUD� YRQDWNR]y� V]DEiO\RNEyO� NHOONLLQGXOQL�+HO\HVHEEQHN�OiWMXN�D]W�D�IHOIRJiVW��DPHO\�D�YL]VJiODW�WiUJ\iW N�O|QE|]WHWL�PHJ�pOHVHQ�(]]HO�IHOKtYMD�D�ILJ\HOPHW�DUUD��KRJ\�QHP�HJ\PiVQDN�DOiUHQGHOWHQ��KDQHP�HJ\PiV�PHO�OHWW�OpWH]LN�D�N|UQ\H]HWL�KDWiVYL]VJiODW��.+9��pV�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW��6.9��DKRO� D�.+9� OpWHVtWPpQ\HN� EHUXKi]iVDLUD �NRQNUpW� SURMHNWHNUH�� DONDOPD]DQGy��PtJ� D]6.9�W�NRUiEEL�WHUYH]pVL�Ii]LVEDQ��VWUDWpJLDL�HOJRQGROiVRN�PHJDONRWiVDNRU��YDJ\LV�D�PiUHPOHJHWHWW� V]DNSROLWLNiN�� SURJUDPRN� pV� WHUYHN NLDODNtWiVDNRU� NHOO� NpV]tWHQL�� 0HJtWpOp�V�QN�V]HULQW�H]W�D�IDMWD�HOKDWiUROiVW�MREEDQ�NLIHMH]Qp��KD�VWUDWpJLiN N|UQ\H]HWL�YL]VJiODWi�UyO� EHV]pOQpQN� LQNiEE� pV� QHP� VWUDWpJLDL N|UQ\H]HWL� YL]VJiODWUyO�� 0RVW� WHUPpV]HWHVHQQHP�IHODGDWXQN�PHJKRQRVRGRWW�NLIHMH]pVHN�HU�V]DNRV�PHJYiOWR]WDWiVD�� H]pUW� YpJH]HW�OFVDN� D]W� K~]]XN� DOi�� KRJ\� D]� � 6.9� NLIHMH]pVEHQ� V]HUHSO� �VWUDWpJLDL�� V]yW� WDQXOPi�Q\XQNEDQ�D�IHQWL�pUWHOHPEHQ��D]D]�D�YL]VJiODWRN�WiUJ\iW�PHJN�O|QE|]WHW� �VWUDWpJLDL�HO�NpS]HOpVHN N|UQ\H]HWL�YL]VJiODWD��pUWHOPpEHQ�KDV]QiOMXN�
0LW�MHOHQW�D]��KRJ\��N|UQ\H]HWL�"(]�OiWV]yODJ�pUWHOPHWOHQ�NpUGpVIHOWHYpV��$�EHUXKi]iVRN�N|UQ\H]HWL�KDWiVYL]VJiODWD HVH�WpEHQ� SpOGiXO� YLOiJRV� iJD]DWL� HOKDWiUROiVW� MHOHQW� D� N|UQ\H]HWL MHO]��� D� .+9� NHUHWpEHQQHP D�EHUXKi]iV�P&V]DNL�KDWiVDLW��N|YHWNH]PpQ\HLW��QHP D�WiUVDGDOPL�KDWiVRNDW�pV�QHPD�JD]GDViJL�KDWiVRNDW�YL]VJiOMXN��KDQHP�D�N|UQ\H]HWL�KDWiVRNDW�(OYLOHJ� D� VWUDWpJLDL� N|UQ\H]HWL� YL]VJiODW� NLLQGXOiVD� LV� KDVRQOy� OHQQH�� (]]HO� V]HPEHQ� DJ\DNRUODW�VRUiQ�GHU�OW�IpQ\�DUUD��KRJ\�D�VWUDWpJLDL�HONpS]HOpVHN�V]LQWMpW YL]VJiOYD�QHKp]�YDJ\� OHKHWHWOHQ� YLOiJRV� iJD]DWL� NDWHJyULiNED� VRUROQL� D� KDWiVRNDW�� /iWWXN�� pSSHQ� H]� D]HJ\LN�FpOMD�LV�D�VWUDWpJLiN�YL]VJiODWiQDN��DEEDQ�D]�LG�SRQWEDQ�WHNLQWHQL�iW�D]�DGRWW�FpO�
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NLW&]pVKH]�WDUWR]y�N|YHWNH]PpQ\HNHW��DPLNRU�PpJ�QHP�WHOMHVHQ�U|J]�OW��KRJ\�D�PHJYD�OyVXOiV� pStWpVVHO� YDJ\� MRJV]DEiO\�PyGRVtWiVVDO�� LQIUDVWUXNW~UDIHMOHV]WpVVHO� YDJ\WHU�OHWIHOKDV]QiOiV�PHJYiOWR]WDWiViYDO��P&V]DNL�LQWp]NHGpVVHO�YDJ\�JD]GDViJL�EHDYDWNR�]iVVDO�OHV]�H�HOpUKHW���H]pUW�D]�|VV]HKDVRQOtWDQGy�DOWHUQDWtYiN�LV�iWOpSLN�D]�HJ\HV�iJD]D�WRN��WHYpNHQ\VpJHN�KDWiUDLW��$]�HEE�O�HUHG� UXJDOPDVViJRW�D�VWUDWpJLDL�N|UQ\H]HWL�YL]V�JiODW�DNNRU�NpSHV�HO�Q\|VHQ�NLKDV]QiOQL��KD�PDJD�LV�UXJDOPDVDQ�NH]HOL�D]�iJD]DWL�NRU�OiWRNDW��QHYH]HWHVHQ�N|UQ\H]HWHQ�VHP�HJ\�V]&NHQ�pUWHOPH]HWW�iJD]DWRW�pUW��KDQHP�D�FpO�NLW&]pVHN�PHJYDOyVXOiViQDN�D� N|UQ\H]HWpW�� D]D]�PLQGD]W� N|UQ\H]HWQHN� WHNLQWL�� DPLUH� DN|YHWNH]PpQ\HN�KDWiVW�J\DNRUROQDN��(OOHQNH]� HVHWEHQ�OHKHWHWOHQ�IHODGDWRW�NHOOHQH� WHO�MHVtWHQL��D�N|]YHWOHQ N|UQ\H]HWL�KDWiVRN�WHNLQWHWEHYpWHOH�PHOOHWW�QHP�V]iPROQiQN�D�WiUVD�GDOPL� KDWiVRNNDO�� PLN|]EHQ� V]iPROQXQN� NHOOHQH� D� WiUVDGDOPL� KDWiV� N|YHWNH]WpEHQ� DN|UQ\H]HWHW� pU� N|YHWNH]PpQ\HNNHO�� QHP� IRJODONR]QiQN� JD]GDViJL� pV� WpUVpJL� KDWiVRN�NDO��GH�H]]HO�NH]HOKHWHWOHQQp�WHQQpQN�D]�HEE�O�V]iUPD]y�N|UQ\H]HWL�YLVV]DKDWiVRNDW�
gVV]HIRJODOYD�D�WDSDV]WDODW�WHKiW�D]��KRJ\�DPLQW�QHP�D�N|UQ\H]HWL�KDWiVYL]VJiODW�HOPp�OHWL�NLWHUMHV]WpVHNpQW��KDQHP�J\DNRUODWL�WHQQLYDOyNpQW�V]HPEHV�O�QN�D�VWUDWpJLDL�N|UQ\H�]HWL� YL]VJiODWWDO��NpQ\WHOHQHN� YDJ\XQN� D� NRUiEELQiO� V]pOHVHEEHQ� pUWHOPH]QL� D� N|U�Q\H]HW�IRJDOPiW��D�J\DNRUODWEDQ�OpQ\HJpEHQ�HJ\�WW�NH]HOYH�D�VWUDWpJLDL�V]LQW& N|U�Q\H]HWL��JD]GDViJL�pV WiUVDGDOPL �KDWiV�YL]VJiODWRW�

0LW�MHOHQW�D]��KRJ\��YL]VJiODW�"$]�HUHGHWL� DQJRO� NLIHMH]pVEHQ�PLQG�D�N|UQ\H]HWL�KDWiVYL]VJiODW��PLQG�D� VWUDWpJLDL�N|U�Q\H]HWL�YL]VJiODW HVHWpEHQ�D]��DVVHVVPHQW�� V]y� V]HUHSHO�� DPL� LQNiEE� IHOEHFV�OpVW��pUWp�NHOpVW MHOHQW��PLQW� �D]� �DQDO\VLV�� pUWHOPpEHQ� YHWW�� YL]VJiODWRW�� %HUXKi]iVRN� KDWiVDLQDNPHJiOODStWiVD� HVHWpQ�� PLYHO� NRQNUpW� OpWHVtWPpQ\HN� NRQNUpW� NLERFViWiVDLUyO� YDQ� V]y�� DKDWiVRN�IHOEHFV�OpVH�WXODMGRQNpSSHQ�D�KDWiVRN�DODSRV�pV�UpV]OHWHV�YL]VJiODWiW�LJpQ\OL��WH�KiW� LWW� WHOMHVHQ� IHGL� D� WHYpNHQ\VpJHW� D�PDJ\DU�KDWiVYL]VJiODW NLIHMH]pV�� (]]HO� V]HPEHQVWUDWpJLDL�HONpS]HOpVHN� �SpOGiXO�HJ\� iJD]DWL� IHMOHV]WpVL�SURJUDP�� WiJDQ�pUWHOPH]HWW�N|U�Q\H]HWpEHQ� �WHUPpV]HWL�� WiUVDGDOPL� pV� JD]GDViJL�N|UQ\H]HWpEHQ�� QHP�HJ\V]HU&HQ� D�KD�J\RPiQ\RV�pUWHOHPEHQ�YHWW�N|UQ\H]HWL�KDWiVRN��NLERFViWiVRN��YL]VJiOKDWyN�PHJ��KDQHPD�SURJUDPQDN�D�N|UQ\H]HWpUH�YiUKDWyDQ�NLIHMWHWW�N|YHWNH]PpQ\HLW�NHOO IHOEHFV�OQL��PHJ�iOODStWDQL��(QQHN�N|YHWNH]WpEHQ�WHKiW��KD�D�YL]VJiODW��KDWiVYL]VJiODW��DODWW�WpWHOHVHQ�YpJ�UHKDMWKDWy�KDWiVHOHP]pVW�pUWHWW�QN�D�.+9�HVHWpEHQ��DNNRU�HWW�O�PLQGHQNpSSHQ��P&IDMi�EDQ�� FpONLW&]pVpEHQ�� SRQWRVViJiEDQ�� GLV]FLSOLQiULV� N|W|WWVpJpEHQ��PHJN�O|QE|]WHWHQG�D]� D� WHYpNHQ\VpJ�� DPL� HJ\� HOV�VRUEDQ� FpONLW&]pVHNEHQ WHVWHW� |OW� VWUDWpJLDL� HONpS]HOpVN|YHWNH]PpQ\HLQHN�D�PHJiOODStWiViUD�YRQDWNR]yDQ�HOYiUKDWy�pV�HOYpJH]KHW���(]�XWyEELWHKiW�VHPPLNpSSHQ�QHP�KDWiVYL]VJiODW DEEDQ�D]�pUWHOHPEHQ��DKRJ\�D�N|UQ\H]HWL�KDWiV�YL]VJiODWRW�pUWM�N��KDQHP�KHO\HVHEE�OHQQH�D�N|YHWNH]PpQ\HN�IHOEHFV�OpVpQHN QHYH]QL�
0RVW�PiU�PLQGKiURP�IHQWL�SRQWRW�|VV]HIRJODOYD��D]RQ�D�P&IDMRQ��DPLW��VWUDWpJLDL�N|UQ\H]HWLYL]VJiODW���HVHWOHJ��VWUDWpJLDL�N|UQ\H]HWL�KDWiVYL]VJiODW���QpYHQ�V]RNWXQN�HPOHJHWQL��WXODMGRQ�NpSSHQ�D�N|YHWNH]�NHW�pUWKHWM�N�

$]� 6.9� D]RQ� N|YHWNH]PpQ\HN� IHOEHFV�OpVH�� DPHO\HN� EL]RQ\RVVWUDWpJLDL�HONpS]HOpVHN��VWUDWpJLiN��PHJYDOyVXOiVD�HVHWpQ�D�WHUPp�V]HWL��D�WiUVDGDOPL�pV�D�JD]GDViJL�N|UQ\H]HWHW�pULN�
0LHO�WW� WRYiEEOpSQpQN�D]�6.9�N|UQ\H]HWL� V]HNWRUEDQ� W|UWpQ� DONDOPD]iViQDN�EHPXWDWiViUD�EHPXWDWXQN�PpJ�HJ\��D]�6.9�UD�YRQDWNR]yDQ�HJ\�KD]DL�iWWHNLQWpVEHQ�LV�IHOKDV]QiOW��QHP]HW�N|]L�V]DNLURGDORPEyO�V]iUPD]y�GHILQtFLyW��(]�D�PHJKDWiUR]iV�QLQFV�HOOHQWpWEHQ�D�IHQWL�RNIHM�
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WpVEHQ�OHtUWDNNDO��HQQHN�HOOHQpUH�V]�NVpJHVQHN�tWpOW�N�IHQWLHN�KDQJV~O\RV�NLHPHOpVpW��Q\RPD�WpNRVtWiViW�
6WUDWpJLDL� N|UQ\H]HWL� YL]VJiODW� �6.9�� D]� HJ\HV� EHUXKi]iVRN� HQJHGpO\H]pVpW�PHJHO�]�HQ� MyYiKDJ\RWWSROLWLNiN�� WHUYHN� pV�SURJUDPRN�N|UQ\H]HWL�KDWiVYL]VJiODWiUD�KDV]QiOW� NLIHMH]pV��0pJ�SRQWRVDEEDQ�D]6.9�W�~J\�OHKHWQH�PHJKDWiUR]QL��KRJ\�D]�HJ\�VWUDWpJLDL�DNFLy�pV�DQQDN�DOWHUQDWtYiL�N|UQ\H]HWL�KDWi�VDLQDN�pUWpNHOpVpUH�KDV]QiODWRV� IRUPDOL]iOW�� V]LV]WHPDWLNXV�pV�iWIRJy�HOMiUiV��DPHO\�PDJiED� IRJODOMDD]�pUWpNHOpV�HUHGPpQ\pW�WDUWDOPD]y�tURWW�MHOHQWpV�HONpV]tWpVpW�LV��YDODPLQW�D]W��KRJ\�D]�pUWpNHOpV�N|YHW�NH]WHWpVHLW�IHOKDV]QiOMiN�D�Q\LOYiQRVViJ�iOWDO�HOOHQ�U]|WW�G|QWpVKR]iVEDQ���%LQD�������IRUGtWiVEDQ�OG�7RPEiF]�HW�DO�������
���� $�N|]OHNHGpVL�V]HNWRUEDQ�DONDOPD]RWW�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�QHP]HWN|]LWDSDV]WDODWDL
$]�HOP~OW�pYEHQ�D]�g.2�5W��PyGV]HUWDQL�WDQXOPiQ\W�NpV]tWHWW�D�N|]~WKiOy]DW�IHMOHV]WpVL�WHU�YHN�N|UQ\H]HWL�KDWiVYL]VJiODWiKR]��7RPEiF]�HW�DO���������DPHO\�PXQND�NLWHUMHGW�D�QHP]HWN|]LJ\DNRUODW�iWWHNLQWpVpUH�LV��(]W�D]�iWWHNLQWpVW�PRVW�QHP�LVPpWHOM�N�PHJ��YLV]RQW�QDSYLOiJRW�Oi�WRWW�D]yWD�KiURP�IRQWRV�pV�SRQWRVDQ�D�WpPiQNDW�pULQW� (8�NLDGYiQ\��D]�6.9�DONDOPD]iViUyO�DN|]OHNHGpVL�V]HNWRUEDQ��%LQD���9LQJRH��������D]�6.9�DONDOPD]iViUyO�N|]OHNHGpVL�NRUULGRURN�UD�|W�WDJiOODPEDQ �%LQD��������WRYiEEi�HJ\�.p]LN|Q\Y�D]�6.9�DONDOPD]iViUyO�N|]OHNHGpVLLQIUDVWUXNW~UD�WHUYHNKH]��0DQXDO�RQ�6($��������(]HN�WDQXOViJDLW�pUGHPHVQHN�WDUWRWWXN�U|YL�GHQ�LVPHUWHWQL�
������6WUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�D�N|]OHNHGpVL�V]HNWRUEDQ
$PL�D]�6.9�N|]OHNHGpVL�V]HNWRUEDQ�W|UWpQ� DONDOPD]iViW�LOOHWL��D]�HUUH�YRQDWNR]y�WDQXOPiQ\HJ\� NpUG�tYHV� IHOPpUpVHQ� DODSXOW�� DPLW�*|U|JRUV]iJ�NLYpWHOpYHO� D]� |VV]HV�(8� WDJiOODP�� WR�YiEEi�W|EE�WDUWRPiQ\L�NRUPiQ\]DW�LV�NLW|OW|WW��%LQD���9LQJRH�������
$� N|UQ\H]HWL� YL]VJiODWRW� DONDOPD]y� RUV]iJRNUyO� �HOV�VRUEDQ� D� VNDQGLQiYRN� pV� +ROODQGLD�� DWDQXOPiQ\�PHJiOODStWMD�� KRJ\� H]HNEHQ� D]� 6.9� HJ\UpV]W� KR]]iMiUXOW� D� N|]OHNHGpVIHMOHV]WpVLSURJUDPRN�N|UQ\H]HWL�N|YHWNH]PpQ\HLQHN�PpO\HEE�PHJpUWpVpKH]��PiVUpV]W�D]�HOMiUiV�D�N|U�Q\H]HW�LUiQW�ILJ\HOPHW�WDQ~VtWy�N|]OHNHGpVL�G|QWpVKR]DWDO�pV�G|QWpVHO�NpV]tWpV�IRQWRV�iOWDOiQRVHV]N|]pYp� Q�WWH� NL�PDJiW�� eUGHNHV� WDSDV]WDODW�� KRJ\� D� VWUDWpJLDL� YL]VJiODWRN� YpJ]pVpEHQ� WD�SDV]WDOW� RUV]iJRN� SUREOpPiQDN�� D� J\RUVDEE� WRYiEEOpSpV� DNDGiO\iQDN� OiWMiN� D� PHJIHOHO�HQMiUWDV� V]DNHPEHUHN� KLiQ\iW��PtJ� D]� H� WHNLQWHWEHQ�PpJ� MiUDWODQ� RUV]iJRN� ~J\� YpOLN�� KRJ\� D.+9�WDSDV]WDODWRN�PHJIHOHO� KiWWHUHW�EL]WRVtWDQDN�D]�6.9�IHMOHV]WpVpUH�
(]�D�PHJiOODStWiV�PHJHU�VtWL�D]W�D�Qp]HW�QNHW��KRJ\�D]�6.9�OpWUHM|WWpQHN�N|U�OPpQ\HL �W�L��D.+9�NLWHUMHV]WpVH�PiV�WHUYWtSXVRNUD��|QPDJiEDQ�KDPLV�NpSHW�VXJDOOQDN�D]�6.9�HV]N|]WiUi�UyO� pV� FVDN� PHQHW� N|]EHQ� GHU�O� NL�� KRJ\� D]� iJD]DWN|]L� LQWHJUiFLyQDN� pV� D]� LQWHUGLV]FLSOL�QDULWiVQDN�HJ\�PiV��N|YHWNH]pVNpSSHQ�PiVIDMWD�V]DNpUWHOPHW�LJpQ\O� OpSWpNpU�O�YDQ�V]y��7D�OiQ�D]�LV�PHJNRFNi]WDWKDWy��KRJ\�D]�6.9�NpV]tWpVHNRU� LJpQ\HOW�PyGV]HUHN�N|]HOHEE�iOOQDN�DWpUVpJL�IHMOHV]WpVVHO�IRJODONR]y�V]DNHPEHUHN�PHJN|]HOtWpVPyGMiKR]��PLQW�D�.+9�NpV]tWpVpEHQMiUWDV�N|UQ\H]HWL�V]DNpUW�N�J\DNRUODWiKR]� (UUH�D]�HOOHQWPRQGiVUD�pUGHPHV�LG�EHQ�RGDILJ\HO�QL��PHUW�VRN�IpOUHpUWpVUH�pV�IHV]�OWVpJ�NLDODNXOiViUD�DG�RNRW�D�NH]GHWL�LG�NEHQ��pV�YLVV]DYHWKH�WL��OHODVVtWKDWMD�D]W�D�IRO\DPDWRW��DPHO\�D]�6.9�HO�Q\HLQHN�WpQ\OHJHV�KDV]QRVtWiViKR]�YH]HW�
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,JD]ROKDWMD� H]W� D�PHJOiWiVXQNDW� NpUGpVN|U� EULW�PHJN|]HOtWpVH� LV�� $]� (J\HV�OW� .LUiO\ViJ� D]6.9�V]HPSRQWMiEyO�|QiOOy�MRJL�KiWWpUUHO�QHP�UHQGHONH]� RUV]iJRN�N|]p�VRUROWDWRWW��XJ\DQDN�NRU�LJHQ�NLIHMOHWW�PyGV]HUWDQQDO�UHQGHONH]LN��(KKH]�D]RQEDQ�QHP�D�.+9�LUiQ\iEyO��KDQHP�DN|]OHNHGpVWHUYH]pV� LQWHUGLV]FLSOLQiULV� LUiQ\ED�YDOy�IHMOHV]WpVH�IHO�O� MXWRWW�HO��$�1$7$��1HZ$SSURDFK� WR�7UDQVSRUW�$SSUDLVDO��������HUHGHWLOHJ�D�N|]XWDN� UHQGV]HUpQHN� IHO�OYL]VJiODWiUDNLDODNtWRWW� UHQGV]HU��DPLW�D]yWD� WRYiEEIHMOHV]WHWWHN�PXOWLPRGiOLV�N|]OHNHGpVL� IRO\RVyN� WDQXO�PiQ\R]iViUD�LV��$�1$7$�FpONLW&]pVH�D�N|UQ\H]HWL��EL]WRQViJL��JD]GDViJL��PHJN|]HOtWKHW�VpJLpV HJ\�WWP&N|GpVL V]HPSRQWRN�HJ\�WWHV�pV�SiUKX]DPRV�NH]HOpVH�D�IHO�OYL]VJiODW�VRUiQ��0HJ�MHJ\]HQG���KRJ\�HEEHQ�D]�HVHWEHQ�LV�N�O|Q�pUWHOPH]HQG�QHN�EL]RQ\XOW�D�N|UQ\H]HWL�|VV]HWHY��PHUW�VWUDWpJLDL�V]LQWHQ�QHP�YROW�DONDOPD]KDWy�D�SURMHNW� V]LQWHQ�PHJV]RNRWW�KDWiVHOHP]pV��$NLDODNtWRWW�0DQXDO�IRU�0XOWL�0RGDO�(QYLURQPHQWDO�$VVHVVPHQW��00($��D�N|]OHNHGpVL�WHUYH�]HWHN�N|UQ\H]HWL�EtUiODWiQDN�QHP�NpW� �6.9�pV�.+9���KDQHP� Wt] V]LQWMpW�N�O|QE|]WHWL�PHJ�DUHJLRQiOLV�PHJIRQWROiVRNWyO pV�D�PXOWL�PRGiOLV�WDQXOPiQ\RNWyO D�UHJLRQiOLV�VWUDWpJLD�EHIHMH�]pVpQ iW�D]�HONpV]�OW�OpWHVtWPpQ\UH�YRQDWNR]y�XWyODJRV�pUWpNHOpVLJ�WHUMHG�HQ��$�J\DNRUODWEDQD]�HOV� KiURP���IHQWHEE�G�OW�EHW&YHO�NLHPHOW��V]LQW�WHNLQWKHW� D]�6.9�V]LQWMpQHN�D�PL�PHJN|�]HOtWpV�QN�V]HULQW��XJ\DQDNNRU�D�WRYiEEL�WDJROiV�MyO�NLHPHOL�D]W�D�WpQ\W��KRJ\�D]�6.9�YpJUH�KDMWiViQ�EHO�O�LV�FpOV]HU& PHJN�O|QE|]WHWQL�W|EE�G|QWpVL�V]LQWHW��pV�QHP�FpOV]HU& DGGLJ�WRYiEEKDODGQL�� DPtJ� HJ\�iOWDOiQRVDEE�V]LQWHQ�QHP�V]�OHWHWW�G|QWpV�� �3O��NiU�DGGLJ�D� IRO\RVyUyO�EH�V]pOQL��DPtJ�UHJLRQiOLV�|VV]HI�JJpVEHQ�D�KiOy]DW�QHP�NHU�OW�pUWpNHOpVUH��
������6WUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRN�N|]OHNHGpVL�NRUULGRURNUD
$]�D� OHJ~MDEE� WDQXOPiQ\��DPHO\� D�NRUULGRURN�PHQWpQ�NpV]tWHWW�PLQWD�WDQXOPiQ\RN�HUHGPp�Q\HLW�|VV]HVtWHWWH��%LQD��������HJ\�KRVV]DEE�HOMiUiV�HJ\�Ii]LViW�NpSH]L��(]�D�Ii]LV�EHLOOHV]WKHW�D]������EDQ�HOIRJDGRWW��D�WUDQV]HXUySDL�KiOy]DWRN�OpWHVtWpVpW�PHJDODSR]y�(8�KDWiUR]DW��7(1*XLGHOLQHV�������iOWDO�PHJLQGtWRWW� IRO\DPDWED��$� KDWiUR]DW� ��� FLNNHO\H� IHOKtYWD� D� %L]RWWViJILJ\HOPpW� �HOHP]pVL�PyGV]HU� NLIHMOHV]WpVpUH� D� WHOMHV� KiOy]DW� N|UQ\H]HWL� KDWiVDLQDN� VWUDWpJLDLpUWpNHOpVpUH��� YDODPLQW� �YDODPHQQ\L� pULQWHWW� N|]OHNHGpVL� PyGUD� NLWHUMHG� NRUULGRU� HOHP]pVNLDODNtWiViUD���(QQHN�Q\RPiQ�D�%L]RWWViJ�N|]OHNHGpVL�pV�N|UQ\H]HWYpGHOPL�NpUGpVEHQ�LOOHWp�NHV�LJD]JDWyViJDL�PXQNDSURJUDPRW�DODNtWRWWDN�NL��FpOXO�W&]YH�NL��D��D�N|]OHNHGpVL�iJD]DW�V]i�PiUD�V]ROJiOy�6.9�PHWRGLND�NLDODNtWiViW���E��PLQWD�6.9�NpV]tWpVpW�D�WHOMHV�7(1�KiOy]DWUD�pV�F��D� WDJiOODPRN�EiWRUtWiViW�D]�HJ\HV�NRUULGRURNUD�YRQDWNR]y�PLQWD�YL]VJiODWRN�HOYpJ]pVpUH�$]�XWyEEL�FpONLW&]pV�Q\RPiQ�|W�WDJiOODP��6��*%��$��,��)��NLYiODV]WRWW�HJ\�HJ\�7(1�IRO\RVyV]DNDV]W�VDMiW�RUV]iJD�WHU�OHWpQ��LOO��)UDQFLDRUV]iJ�D�3iUL]V�%U�VV]HO�IRO\RVyW���DPLUH������LJHOYpJH]WH�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODWRW��%LQD��������QHP�H]HN�|VV]HVtWpVpUH�YiOODONR]RWW�KDQHP�D�WDSDV]WDODWRN�ELUWRNiEDQ�D]�iOWDOiQRVtWKDWy�WDQXOViJRN�|VV]HJH]pVpUH�
)RQWRV�PHJHPOtWHQL��KRJ\�PLQGHJ\LN�RUV]iJ�D�PDJD�pUWHOPH]pVpEHQ�pV�D�VDMiW�WHUYH]pVL�UHQG�V]HUpEH�LJD]tWYD�NpV]tWHWWH�HO�D�GRNXPHQWXPRW��(]�PDJD�LV�D]W�GHPRQVWUiOMD��KRJ\�OpQ\HJpEHQD]RQRV�WiUJ\DW��HJ\�N|]OHNHGpVL�IRO\RVyW��D]�6.9�NHUHWpEHQ�D]�pUWHOPH]pVL�pV�WHUYH]pVL�NRQ�WH[WXVWyO�I�JJ�HQ�UDGLNiOLVDQ�HOWpU� PyGRNRQ�OHKHW�pUWpNHOQL��%iU�YpJLJ�NtVpUKHW� HJ\�iOWDOi�QRV�PyGV]HUWDQ��FpORN�PHJiOODStWiVD��SUREOpPDIyNXV]iOiV��DOWHUQDWtYiN�D]RQRVtWiVD��SRWHQFLi�OLV� KDWiVRN� PHJEHFV�OpVH�� WiUVDGDOPL� UpV]YpWHO�� NLpUWpNHOpV��� D]� HJ\HV� OpSpVHN� WDUWDOPD� pVPpO\VpJH�QDJ\�PpUWpNEHQ�HOWpU�QHN�EL]RQ\XOW��$]�HOWpUpVHN�YpJ�O�LV�YLVV]DYH]HWKHW�N�YROWDNDUUD�� KRJ\� D� N�O|QE|]� RUV]iJRN� D� WHUYH]pV� N�O|QE|]� Ii]LViEDQ� OpY� NRUULGRU�V]DNDV]RNDWYiODV]WRWWDN�NL��%LQD�|VV]HJH]pVpEHQ�QpJ\� V]LQWHW�N�O|QE|]WHW�PHJ��$� OHJPDJDVDEE� OHQQH� DVWUDWpJLDL�iJD]DWSROLWLNDL�IHMOHV]WpV��GH�H]�LWW�QHP�M|WW�V]yED��KLV]HQ�HOHYH�NRUULGRU�V]LQWHQ�Np�V]�OWHN� D� WDQXOPiQ\RN��$� N|YHWNH]� V]LQW� D� SROLWLNDL� FpORN� WHOMHVtWpVpUH� LUiQ\XOy� VWUDWpJLDLG|QWpVHN�� YiODV]WiVRN�� .LGHU�OW�� KRJ\� FVDN� D� EULW� pV� D]� RV]WUiN� NRUULGRU� HVHWpEHQ� YROW� PpJQ\LWYD�D�G|QWpVHNQHN�H]�D�V]LQWMH��(QQpO�N|W|WWHEE�WHUYH]pVL�V]LQW��GH�PpJ�D]�6.9�WiUJ\D��D
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IHMOHV]WpVL�SURJUDPRN�V]LQWMH� DKRYD�D�VYpG�pV�D�IUDQFLD��UpV]EHQ�D]�RV]WUiN�HVHW�YROW�EHVRURO�KDWy��pV�PiU�SURMHNW�V]LQW& IHMOHV]WpV YROW�D]�RODV]�HVHW��(]�XWyEEL�WXODMGRQNpSSHQ�PiU�QHP�D]6.9��KDQHP�D�.+9�WiUJ\D�� HEE�O�DGyGyDQ�D]�RODV]�PLQWD�V]iPRV�KDJ\RPiQ\RV�KDWiVYL]V�JiODWL�HOHPHW�WDUWDOPD]RWW��8J\DQDNNRU�pSSHQ�D]�RODV]�FVRSRUW�DODNtWRWW�NL�HJ\�QDJ\RQ�V]HP�OpOHWHV�NHUHWHW� D� N�O|QE|]� Ii]LVRN�PHJN�O|QE|]WHWpVpUH�� HV]HULQW� NpWIpOH�6.9�V]LQWHW� pUGH�PHV� HJ\PiVWyO� HOKDWiUROQL�� (J\� IHOV�EE� V]LQWHQ� SROLWLNDL� �� iJD]DWSROLWLNDL� �� |VV]HI�JJpVHNPHU�OQHN� IHO��PLQ�VpJL�PyGV]HUHNHW� OHKHW� FVDN� KDV]QiOQL� D]� pUWpNHOpVUH�� pV� LWW� D]� pUWpNHOpVLHWDORQ�D]�iOWDOiQRV�IHQQWDUWKDWyViJL�FpO�pV�D�YLV]RQ\tWiV�D�PRELOLWiV�iOWDOiQRV�LJpQ\H��$�N|YHW�NH]� V]LQWHW�D� WHDP�D��WpUVpJL�pV� UHJLRQiOLV�HOHP]pV�V]LQWMpQHN��QHYH]WH�� LWW� D�N|]OHNHGpVL�� DWpUVpJL� pV� D� N|UQ\H]HWL� SROLWLNiN� HJ\DUiQW� pUYpQ\UH� MXWQDN�� WXODMGRQNpSSHQ� H]HQ� D� V]LQWHQ� D6.9�NpV]tWpVH�N|]EHQ�RO\DQ�HU�VHN�D�YLVV]DFVDWROiVRN��KRJ\� D]W� OHKHW�PRQGDQL��KRJ\� DNWtYN|]OHNHGpVL� WHUYH]pV� IRO\LN� D� NRUULGRURN� PHJiOODStWiVD�� HOKHO\H]pVH� WHUpQ�� �(]W� D� V]LQWHW� DSURMHNW� V]LQW� N|YHWL�� pV� D�.+9�ELURGDOPD�� pV� D� V]LQWHN� D� SURMHNW� YpJUHKDMWiViQDN� Ii]LViYDO]iUXOQDN���$]�LWW�OHtUW�QpJ\�Ii]LVW�D]�MHOOHP]L��KRJ\�PDJDVDEE�V]LQWHQ�D��V]DN�SROLWLNDL�V]HP�SRQWRN�GRPLQiOQDN��pV�KiWWpUEH�V]RUXOQDN�D�P&V]DNL�NULWpULXPRN��OHIHOp�KDODGYD�IRNR]DWRVDQFV|NNHQ�D]�HOV� pV�Q|YHNV]LN�D]�XWyEEL�V]HUHSH���$�SURMHNW�YpJUHKDMWiViQiO�V]LQWH�NL]iUyODJRVD�P&V]DNL�GRPLQDQFLD���(]]HO�SiUKX]DPED�iOOtWKDWyDQ�HOHLQWH�D]�pUWpNHOpV�LV�PLQ�VpJL�V]HP�SRQWRNNDO�GROJR]LN��pV�IRNR]DWRVDQ�KDODG�D�PHQQ\LVpJL�|VV]HYHWpVHN�LUiQ\iED�
%LQD�YpJ�O�QpJ\�SRQWEDQ�|VV]HJ]L�D]RNDW�D�WDSDV]WDODWRNDW��PHO\HN�D�NRUULGRURNRQ�W~OPHQ�HQD]�6.9�NpV]tWpVpQHN�iOWDOiQRV�PHWRGLNiMiUD�YRQDWNR]QDN��D� $]�6.9�IHMO�GpVH�OHJLQNiEE�D�NpV]tWpVH�N|]EHQ�YDOy�WDQXOiVWyO�YiUKDWy���OHDUQLQJ�E\GRLQJ����E� $]�6.9�KDWpNRQ\ViJD�RUV]iJUyO�RUV]iJUD�YiOWR]LN��QHP�V]DNtWKDWy�NL�D� WHUYH]pV�HJp�V]pW�MHOOHP]� YLV]RQ\RNEyO��F� 1HP�FVXSiQ�D�YpJV� GRNXPHQWXP�pV�D�NDSRWW�HUHGPpQ\HN�D�IRQWRVDN��GH�D]�6.9�Np�V]tWpVpQHN�IRO\DPDWD�LV��DPHO\�My�HVHWEHQ�D�SUREOpPD�N|]HOtWpV�pV�D�NRPPXQLNiFLy�LV�NROiMD�LV��G� $]�6.9�NpV]tWpVH�SR]LWtY�KR]]iMiUXOiV�OHKHW�D�PXOWLPRGDOLWiV�NXOWXUiMiQDN�MDYtWiViKR]FVDN~J\��PLQW� D]� LQIUDVWUXNWXUiOLV� pV� QHP�LQIUDVWUXNWXUiOLV� PHJROGiVRN� NRPELQiOiVi�KR]�
������ .p]LN|Q\Y�D�N|]OHNHGpVL�LQIUDVWUXNW~UD�WHUYHN�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODWiKR]
$�NpW� pYYHO� H]HO�WW� NpV]tWHWW�.p]LN|Q\Y� �0DQXDO� ������ D�PDJD� ORJLNiMiEDQ� YLOiJRV� UHQGEHV]HGL�D]�6.9�NHUHWpEHQ�HOYpJ]HQG� IHODGDWRNDW�� HO�V]&UpV��NHOO�H�6.9��� IyNXV]iOiV��OpQ\HJHV�HOHPHN�NLYiODV]WiVD��� KDWiVRN�pUWpNHOpVH�� HOOHQ�U]pV�� LQWHJUiFLy�D�G|QWpVKR]DWDOED�� PRQLWRUR]iV� SDUWQHU�KDWyViJRN�UpV]YpWHOH�D�IRO\DPDWRNEDQ�
$�GRNXPHQWXP�YLOiJRVViJiQDN�pV�N|YHWNH]HWHVVpJpQHN�HOLVPHUpVH�PHOOHWW�LV�WDOiQ�PHJ�OHKHWNRFNi]WDWQL��KRJ\�²�V]iPRV�H]W�HQ\KtW� PHJMHJ\]pV�PHOOHWW�²�D�NRQNUpW� �.+9�PpO\VpJ&�KDWiVYL]VJiODWL�HOHPHNUH�DUiQ\WDODQXO�QDJ\�V~O\W�KHO\H]��pV�D]�LWW�IHQWHEE�EHPXWDWRWW�pV�D]yWDNpV]�OW�WDQXOPiQ\RN�HEEHQ�D�WHNLQWHWEHQ�iUQ\DOWDEEDQ�MiUQDN�HO�
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8J\DQDNNRU�IHOWpWOHQ�O�NL�NHOO�HPHOQL�D]W�D�IHORV]WiVW��DPL�D�N|]OHNHGpV�ORJLNiMD�ROGDOiUyO� LVPHJHU�VtWL� D� IHQWHEE� WiUJ\DOW� HUHGPpQ\HNNHO� HJ\EHFVHQJ� PHJiOODStWiVW��PHO\� V]HULQW� pUGH�PHV�PDUNiQVDQ�PHJN�O|QE|]WHWQL�D]�6.9�WiUJ\iXO�V]ROJiOy�VWUDWpJLDL�WHUYH]HWHN�NpW�V]LQWMpW�$�.p]LN|Q\Y�D�N|UQ\H]HWL�YL]VJiODWRN�V]HPV]|JpE�O�D�N|]OHNHGpVL�WHUYH]pV�pV�D�G|QWpVKR]D�WDO� DOiEEL� HON�O|Q�O� V]LQWMHLW� VRUROMD� IHO�� KiOy]DWL� V]LQW�� NRUULGRU� V]LQW� pV SURMHNW� V]LQW�� $]XWyEEL�D�.+9�WiUJ\D��PtJ�D]�HO�EEL�NHWW� PLQGHJ\LNH�D�VWUDWpJLDL�N|UQ\H]HWL�YL]VJiODW�WiUJ\iWDONRWMD�� pV�PXOWLPRGiOLV�PHJN|]HOtWpVW� NtYiQ��$�KiOy]DWL� V]LQW� VWUDWpJLDL� YL]VJiODWD� QDJ\REEPpUWpNEHQ�SROLF\�RULHQWiOW��$�.p]LN|Q\Y�V]HULQW�D]�pUWpNHOpVQHN�NL�NHOO�WpUQLH�D�PHJOpY� Ki�Oy]DW�pUWpNHOpVpUH��D�WHUYH]HWW�YiOWR]WDWiVRNUD�pV�D�N|UQ\H]HWL�FpORN�DODSMiQ�YiUKDWy�M|Y� HOHP�]pVpUH��WRYiEEi�D�NLDODNtWRWW�YiOWR]DWRN�N|UQ\H]HWL�UDQJVRUROiViUD��8J\DQDNNRU�D�YpJV� G|Q�WpVW�HVHWHQNpQW�FVDN�DNNRU�OHKHW�PHJKR]QL��KD�D�IHOPHU�OW�~M�YiOWR]DWRN�NLGROJR]iVD�NRUULGRUPpO\VpJLJ�PHJW|UWpQLN�
.RUULGRU�V]LQWHQ�LV��J\HOQL�NHOO�DUUD��KRJ\�FVDN�D]�H]HQ�D�V]LQWHQ�UHOHYiQV�PpUWpNLJ�WHUMHGMHQNL� D]� pUWpNHOpV�� YDJ\LV� D� NRUULGRU� HJpV]pUH� YRQDWNR]y� PpO\VpJLJ�� 3URMHNW� V]LQW&�� UpV]OHWHVHOHP]pVW� QHP� LQGRNROW� D� NRUULGRU� V]LQW& YL]VJiODWWyO� HOYiUQL�� HQQHN� PHJIHOHO�HQ� EL]RQ\RVG|QWpVHNHW�WRYiEE�NHOO�KDODV]WDQL��W|EE�DOWHUQDWtYiW�WRYiEE�NHOO�YLQQL��
$�Np]LN|Q\Y�YpJ�O�HJ\�IHMH]HWEHQ�IHOKtYMD�D�ILJ\HOPHW�D�ORNiOLV��D�UHJLRQiOLV�pV�D�JOREiOLV�KD�WiVRN�PHJN�O|QE|]WHWpVpUH�pV�HOWpU� NH]HOpVpUH��$�KDWiVRNDW�NLYiOWy�IRUJDORP�NH]HOpVpUH�N��O|QE|]� IRUJDWyN|Q\YHN� IHOiOOtWiViW� HOHJHQG�QHN� OHKHW� WHNLQWHQL�� D]D]� QHP�NHOO� D� IRUJDORP�V]iPOiOiVL�PpO\VpJHW�HOYiUQL�H]HQ�D�V]LQWHQ�

�� $�/(+(76e*(6�$/7(51$7Ë9È.�%(087$7È6$
0LYHO� D� 6]pFKHQ\L� 7HUYEHQ� QLQFVHQHN� DOWHUQDWtYiN� NLDODNtWYD�� H]pUW� IRQWRV� PHJIRJDOPD]QL�KRJ\�PLO\HQ�DOWHUQDWtYiN��PLO\HQ�IRUJDWyN|Q\YHN�M|KHWQHN�PpJ�V]iPtWiVED�D�WHUYEHQ�PHJIR�JDOPD]RWWDNRQ�NtY�O��$�V]iPtWiVED�YHKHW� DOWHUQDWtYiN�HOPpOHWEHQ�OHKHWQHN�WHOMHV��~Q��KHO\HW�WHVtW� YiOWR]DWRN��YDJ\�FVDN�UpV]EHQL�PHJROGiVRNDW�DGy�YiOWR]DWRN���/iVG�SO��YDV~WL�WHKHUV]iO�OtWiV��5R�UR��5R�OD�UHQGV]HUHN��DODFVRQ\DEE�V]LQW& N|]XWDN�VWE���PLXWiQ�D�N�O|QE|]� N|]OHNH�GpVL�iJD]DWRN�QHP�KHO\HWWHVtWKHWLN�WHOMHV�PpUWpNEHQ�HJ\PiVW���%L]RQ\RV�PpUWpN& KHO\HWWHVtWpVD]RQEDQ�HONpS]HOKHW� ±�D�VWUDWpJLDL�KDWiVYL]VJiODWRN�FpOMD�H� OHKHW�VpJHQ�EHO�OL�SUHIHUHQFLiNPHJtWpOpVpQHN�HO�VHJtWpVH�
(]HQ�DOWHUQDWtYiN�YDJ\� IRUJDWyN|Q\YHN�PHJIRJDOPD]iVD�D]pUW�IRQWRV��PHUW�D�QXOO�YiOWR]DWRQNtY�O��PDUDG�D� MHOHQOHJL�iOODSRW��YDJ\LV�QHP�IHMOHV]W�QN��H]HN�NpSH]KHWLN�D]�|VV]HKDVRQOtWiVDODSMiW��9DJ\LV�H]HNHQ�NHUHV]W�O�OHKHW�PHJtWpOQL��KRJ\�N|UQ\H]HWYpGHOPL�V]HPSRQWEyO�PHQ\�Q\LUH�N|]HOtW�QN�D]�RSWLPiOLV�PHJROGiVKR]�D�WHUYH]HWW�YiOWR]DWWDO�
$� KHO\HWWHVtWKHW�VpJHW� YL]VJiOYD� PHJ� NHOO� N�O|QE|]WHWQL� D]� iUX�� pV� D� V]HPpO\V]iOOtWiVW�� (]XWyEELUD�PXWDWXQN�EH�HJ\�pUWpNHOpVL�OHKHW�VpJHW�
$� NpUGpV� IHOWpUNpSH]pVpKH]� HJ\� RO\DQ� PiWUL[RW� DONDOPD]XQN�� DKRO� D� VRURN� pV� D]� RV]ORSRNXJ\DQD]RNDW�D�N|]OHNHGpVL�PyGRNDW�MHOHQWLN�pV�D]�D�NpUGpV��KRJ\�D�VRU�iOWDO�MHO|OW�N|]OHNHGpVLPyGRW�PHQQ\LUH�NpSHV�D�KDV]QiOy�D]�RV]ORS�iOWDO�MHO|OW�PyGGDO�IHOYiOWDQL��$]�pUWpNHOpVUH�HJ\QXOOiWyO� Wt]LJ� IXWy� VNiOiW� KDV]QiOXQN�� DPHO\QpO� D� ��� D� NRUOiWODQ�� D� �� QHP� PHJYDOyVtWKDWyKHO\HWWHVtWKHW�VpJHW�MHO|OL�
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$�UHQGV]HU�QHP�V]LPPHWULNXV�iWOyVDQ��PHUW�QHP�PLQGHJ\��KRJ\�PHO\LN�PyGRW�DNDURP�HOKDJ\QL�PHO\LN�PyG�NHGYppUW���3O��D�YDV~WUyO�FVDN�DNNRU�WpUKHWHN�iW�V]HPpO\JpSNRFVLUD��KD�YDQ�SpQ]HPNRFVLW� YHQQL� pV� YDQ� MRJRVtWYiQ\RP��PtJ� IRUGtWYD� D]� EHIRO\iVRO�� KRJ\�PHJ\�H� YDV~WL� YiJiQ\� DFpOiOORPiVKR]��6]HPpO\V]iOOtWiV�KHO\HWWHVtWKHW�VpJH
� � � � � � ����9DV~WL�V]HPpO\V]iOOtWiV � � �� � � ����.|]~WL�V]HPpO\JpSNRFVL�KDV]QiODW � � � � � ����.|]~WL�KHO\L��W|PHJN|]OHNHGpV � � � � � ����.|]~WL�WiYROViJL�W|PHJN|]OHNHGpV � � � � � ����)RO\DPL�KDMy]iV � � � � � ����/pJLN|]OHNHGpV � � � � � ����7HOHS�OpVL�N|W|WWSiO\iV�N|]OHNHGpV � � � � � �

$�KHO\HWWHVtW� DOWHUQDWtYiNQDN�RWW�YDQ�KHO\H��DKRO�D�IHMOHV]WpV�V]�NVpJHVQHN�WHNLQWKHW���D�N|]�~WIHMOHV]WpVL�DOWHUQDWtYiNQDN�SHGLJ�RWW��DKRO�D�N|UQ\H]HWL��JD]GDViJL�pV�WiUVDGDOPL�ROGDOUyO�QHPWDOiOXQN�HQQpO� MREE�PHJROGiVW��2O\DQ�HVHWHNEHQ�QHP�pUGHPHV�DXWySiO\D�Q\RPYRQDO�IRO\RVyPHJIHOHO�VpJpQ�JRQGRONR]QL��DKRO�HOHYH�QLQFV�V]�NVpJ�HUUH�
$� KHO\HWWHVtWKHW�VpJ� WHNLQWHWpEHQ� IHOPHU�O�� KRJ\� NLYiOWKDWy�H� D]� DXWySiO\D� VRN� KDWiUiWNHO�SRQWWDO��V&U& ~WKiOy]DWWDO"�$�YiODV]�D]��KRJ\�KD�D]�DXWySiO\D�PpJ�QHP�OHQQH�IHOWDOiOYD��DNNRUWDOiQ�NLYiOWKDWy�OHQQH��GH�D�NDSDFLWiVQ|YHOpV�FpOMiEyO�NLDODNtWRWW�DXWySiO\D�HJ\V]HU�FVDN�OpWUH�KR]RWW�HJ\�~M��PLQ�VpJHW���D�W|PHJHV�QDJ\WiYROViJ~�XWD]iVW��D]�HUUH�YDOy�LJpQ\W��$NiUPL�LV�DYpOHPpQ\�QN�HUU�O��PLQW� MHOHQVpJU�O�� WpQ\��pV�IHOWHKHW���KRJ\�PpJ�KD�0DJ\DURUV]iJRQ�VHQNLQHP�DNDUQD� UpV]W� YHQQL� LO\HQ�XWD]iVEDQ�� DNNRU� VHP�YROQD�PyGXQN�PLQGHQ� iUDPODWRW� IHOWDU�Wy]WDWQL�
$�/(+(76e*(6�$/7(51$7Ë9È.�D� 1XOO�YiOWR]DWE� 0iV�N|]OHNHGpVL�iJ���D�MHOHQOHJL�KiOy]DW�NRUV]HU&VtWpVH��IHMOHV]WpVHF� 0LQLPiOLV�DXWySiO\D���DXWyXWDN�D�WHUYH]HWW�KiOy]DWRQG� $�WHUYH]HWW�HONpS]HOpV��GH�PiV�Q\RPYRQDO�IRO\RVyH� $�WHUYH]HWW�HONpS]HOpV
7DQXOPiQ\XQN�²�D�6]pFKHQ\L�7HUY�WDUWDOPD�pV�NRQNUpWViJD�PLDWW�²�HOV�VRUEDQ�D�N|]~WL�DO�WHUQDWtYiNDW�YL]VJiOMD��DONDOPDQNpQW�NLWHNLQWYH�D�YDV~W�Q\~MWRWWD�OHKHW�VpJHNUH�
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���$�.g=/(.('e6,�+È/Ï=$72.�e57e.(/e6e1(.�/(+(7�6e*(,�$=�6.96(*Ë76e*e9(/
(EEHQ�D�UpV]EHQ�N|]OHNHGpVL�KiOy]DWRN��Q\RPYRQDOIRO\RVyN�pUWpNHOpVpQHN�N|UQ\H]HW���WiM��pVWHUPpV]HWYpGHOPL�V]HPSRQWMDLW�NtYiQMXN�|VV]HIRJODOQL�D�NRUiEEDQ�1\XJDW�(XUySiEDQ�NpV]�OWNRQNUpW�PXQNiN��pV�D�WDYDO\�D]�g.2�5W��EHQ�NpV]�OW�PyGV]HUWDQL�HOHP]pV�WDSDV]WDODWDL�DODS�MiQ�
���� $�N|UQ\H]HWYpGHOPL�pUWpNHOpV�OHKHW�VpJHL
$]�(8�RUV]iJRN�VWUDWpJLDL�KDWiVYL]VJiODWDLEDQ�D�N|UQ\H]HWYpGHOPL�pUWpNHOpV�VRUiQ�D]�LQGLNi�WRURN�DONDOPD]iVD�NHU�OW�HO�WpUEH��$�N|YHWNH]�NEHQ�NpW�PHJKDWiUR]y�PyGV]HUWDQL�WDQXOPiQ\MDYDVROW�LQGLNiWRUDLW�PXWDWMXN�EH�
������6WUDWpJLDL�.|UQ\H]HWL�+DWiVYL]VJiODWRN��6.9��iOWDOiQRV�PHWRGLNiMD$]� (XUySDL� %L]RWWViJ� �����EHQ� GROJR]WDWRWW� NL� PyGV]HUWDQW� D� VWUDWpJLDL� N|UQ\H]HWL� KDWiV�YL]VJiODWRNUD�� (QQHN� FtPH�� Ä6WUDWHJLF� (QYLURQPHQWDO� $VVHVVPHQW�� ([LVWLQJ� 0HWKRGRORJ\�&RPPLVVLRQ�RI�WKH�(XURSHDQ�8QLRQ��SUHSDUHG�E\�'+9�(QYLURQPHQW�DQG�,QIUDVWUXFWXWUH�%9�-XQH������´ (EEHQ� D VWUDWpJLDL� N|UQ\H]HWL� KDWiVYL]VJiODW� NpV]tWpVpQHN� N|YHWNH]� V]DNDV]DLWN�O|QE|]WHWWpN�PHJ�$� $�VWUDWpJLDL�DNFLy��SROLWLND��SURJUDP��WHUY��FpONLW&]pVHLQHN�PHJKDWiUR]iVD%� $�VWUDWpJLDL�DNFLy�YiOWR]DWDLQDN�NLDODNtWiVD&� $�N|UQ\H]HWL�KDWiVRN�YL]VJiODWD'� $]�LQIRUPiFLyN�HOHP]pVH�$]�HJ\HV�V]DNDV]RN�OHJIRQWRVDEE�IHODGDWDL�D�N|YHWNH]�N�$��&pONLW&]pVHN�PHJKDWiUR]iVD%� $�VWUDWpJLDL�DNFLy�YiOWR]DWDLQDN�NLDODNtWiVD&� $�N|UQ\H]HWL�KDWiVRN�YL]VJiODWD'�$�KDWiVYL]VJiODW�VRUiQ�NDSRWW�HUHGPpQ\HN�HOHP]pVH��pUWpNHOpVH0LXWiQ�D�WHUYH]HWW�VWUDWpJLDL�DNFLy�HJ\HV�N|UQ\H]HWL�LQGLNiWRURNUD�J\DNRUROW�KDWiViW�PHJ�EHFV�OWpN��D�YiOWR]DWRN�N|]|WWL�YiODV]WiVUD�OHKHW�KDV]QiOQL�H]HNHW�D]�LQIRUPiFLyNDW��$�YiO�WR]DWRN�N|]|WWL�YiODV]WiV�HJ\IDMWD�ERQ\ROXOW�HJ\H]NHGpVW�MHOHQW�D�N�O|QE|]� N|UQ\H]HWL�LQ�GLNiWRURN�pV�PiV�D]�DNFLyW�PHJKDWiUR]y�MHOOHP]�N��SO��P&V]DNL�PHJYDOyVtWKDWyViJ��N|OW�VpJHN�� N|]|WW�� $� KDWiVEHFVOpV� WHUPpV]HWHVHQ� D]� 6.9� VRUiQ� LV� EL]RQ\WDODQViJJDO� MiU�� DG|QWpVKR]yN�PXQNiMiW�H]pUW�H]HN�EHPXWDWiViYDO�LV�HO� NHOO�VHJtWHQL��(]�W|UWpQKHW�SO��D]�LQ�GLNiWRURN�WRYiEEL�|VV]HYRQiViYDO��YDJ\�EL]RQ\RV�Qp]�SRQWRNEyO�D]�HOWpU� DOWHUQDWtYiN�OR�JLNXV�N|YHWNH]PpQ\HLQHN�EHPXWDWiViYDO��NLHPHOYH�D�NRQIOLNWXVRNDW��D]D]�D]��WN|]� FpO�NLW&]pVHNHW���&VDN~J\��PLQW�D�EHUXKi]iVRNUD�YRQDWNR]y�KDWiVYL]VJiODWRN�Ii]LVDL��D]�6.9V]DNDV]DL�LV�LWHUDWtY�FLNOXVW�DONRWQDN�$� MDYDVROW�PHWRGLND� HJ\LN� I� HOHPH� D]� LQGLNiWRURN�PHJKDWiUR]iVD�� D]� H]HN� V]HULQW� NpV]�O�YL]VJiODW�� PDMG� H]HQ� LQGLNiWRURN� |VV]HYRQiVD� D� G|QWpV� HO�NpV]tWpVH� pUGHNpEHQ�� $� YL]VJiODWVRUiQ�D� N|UQ\H]HWL� LQGLNiWRURN� V]LPEROL]iOMiN� D� N|UQ\H]HWL� FpONLW&]pVHNHW�� H]HNHW� KDV]�QiOMiN�D]�DNFLyN�RSWLPDOL]iOiViUD�pV�H]HNHW� W�QWHWLN� IHO�D]� LQIRUPiFLyHOHP]pVEHQ��$�OHJW|EEWDQXOPiQ\R]RWW�� 1\XJDW�(XUySiEDQ� NpV]�OW� VWUDWpJLDL� KDWiVYL]VJiODWEDQ� VLNHU�OW� RO\DQ� LQGL�
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NiWRURNDW�WDOiOQL��DPHO\HNHW�QHP�YROW�W~O�QDJ\�HU�IHV]tWpV�EHFV�OQL��PpJLV�HOpJJp�UHSUH]HQWDWt�YDN�YROWDN�D]�pULQWHWW�pUGHNHN�pV�pUWpNHN�WHNLQWHWpEHQ��6]iPRV�LQGLNiWRU�V]pOHV�N|UEHQ�DONDO�PD]KDWyQDN� pV� D� OHJW|EE� IpO� iOWDO� HOIRJDGKDWyQDN� EL]RQ\XOW�� $]� LO\HQ� LQGLNiWRURNNDO� YDOyPXQND�KDWpNRQ\ViJD�D]RQ�P~OLN��WXGMXN�H��KRJ\�PL�W|UWpQLN�D�KDWiVIRO\DPDWRN�YpJpQ��D�YpJ�V� KDWiVYLVHO�NQpO���(]�D�YpJH�D�KDWiVIRO\DPDWRNQDN�XJ\DQLV�VRNNDO�iOWDOiQRVDEE��PLQW�PDJDD]�LOOHW� VWUDWpJLDL�DNFLy��D�WiUVDGDORP�V]iPRV�PiV�UpV]H�LV�EHIRO\iVROMD�XJ\DQD]RNDW�D]�LQGL�NiWRURNDW��$�N|YHWNH]�����V]��WiEOi]DWEDQ�QpKiQ\�SpOGiW�PXWDWXQN�EH�HOYpJ]HWW�KDWiVYL]VJiOD�WRNEDQ�DONDOPD]RWW�N|UQ\H]HWL�LQGLNiWRURNUD����WiEOi]DW $�VWUDWpJLDL�KDWiVYL]VJiODWRNEDQ�DONDOPD]RWW�N|UQ\H]HWL�LQGLNiWRURN
,QGLNiWRU .|UQ\H]HWL�V]HPSRQW 3pOGiN/pJV]HQQ\H]�NHPLVV]LyV�V]LQWMH KRO�KDV]�QiOMiN"�o N|]HJpV]VpJ�J\I|OGL�IHOPHOHJHGpVy]RQUpWHJ�SXV]WXOiVDVDYDVRGiV

(XUySDL�+67%HWXZHOLMQ�&DUJR�5DLO�/LQH
(PLVV]LyV�V]LQWHNN|]YHWHWW�KDWiVD�DWDODMUD��IHOV]tQL�YL�]HNUH�pV�D�WDODMYt]UH

KRO�KDV]�QiOMiN"�o N|]HJpV]VpJ�J\ELRGLYHU]LWiV�FV|NNHQpVH eV]DN�9HV]WIiOLDL�ÒWSURJUDP%HWXZHOLMQ�&DUJR�5DLO�/LQH
(QHUJLDIHOKDV]QiOiV�(QHUJLDKDWpNRQ\�ViJ�)RVV]LOLV� HQHU�JLD�IHOKDV]QiOiV�(QHUJLDWHUPHOpV

KRO�KDV]�QiOMiN"�o I|OGL�IHOPHOHJHGpVVDYDVRGiVN|]HJpV]VpJ�J\
(XUySDL�+67

7HU�OHWIRJODOiV KRO�KDV]�QiOMiN"�o pO�KHO\HN�HOYHV]WpVHpUWpNHV�WiMNpS�HOYHV]WpVH�HJ\pE�KHO\V]tQHNKH]�N|W|WWpUWpNHN�HOYHV]WpVH��W|UWp�QHOPL��NXOWXUiOLV�VWE��
(XUySDL�+67%HWXZHOLMQ�&DUJR�5DLO�/LQH

9HV]pO\HV�KXOODGpNNHOHWNH]pVH KRO�KDV]�QiOMiN"�o YHV]pO\HVKXOODGpN�OHUDNiVKDWiVDL1HP�YHV]pO\HV�KXO�ODGpN�NHOHWNH]pVH KRO�KDV]�QiOMiN"�o QHPYHV]pO\HV�KXOODGpN�OHUDNiV�KDWiVDL7HU�OHWL�WHUYHNNHOYDOy�HJ\H]pV KRO�KDV]�QiOMiN"�o KHO\L�KDWiVRN��]DMV]HQQ\H�]pV��pO�KHO\HN�HOYHV]WpVH�pUWpNHV�WiMNpS�HOYHV]WpVH�VWE��7HU�OHWKDV]QiODWWHUPpV]HWL�WHU�OHWH�NHQ
KRO�KDV]�QiOMiN"�o pUWpNHV�pO�KHO\HN�HOYHV]Wp�VHYpGHWW�IDMRN�pULQWHWWVpJH

eV]DN�9HV]WIiOLDL�ÒWSURJUDP%HWXZHOLMQ�&DUJR�5DLO�/LQH
eU]pNHQ\�WHU�OHWHN�KH]�YDOy�N|]HOVpJ KRO�KDV]�QiOMiN"�o pO�KHO\�PLQ�VpJpQHN�URP�OiVDÈOWDOiQRVtWRWW�PD[L�PiOLV�YHV]pO\H]WHWHWWWiYROViJ

KRO�KDV]�QiOMiN"�o N|]EL]WRQViJ %HWXZHOLMQ�&DUJR�5DLO�/LQH
.|]OHNHGpVL�GXJyN KRO�KDV]�QiOMiN"�o KHO\L�N|UQ\H]HWL�SUREOpPiNV]RFLiOLV�KDWiVRN (XUySDL�+67
*pSMiUP&YHN�NRUD KRO�KDV]�QiOMiN"�o VDYDVRGiVI|OGL�IHOPHOHJHGpV]DMV]HQQ\H]pVKHO\L�OpJV]HQQ\H]pV�PpUJH�]� KDWiVDL

(XUySDL�+67
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$�PHJEHFV�OW��PpUKHW� SDUDPpWHUHN�WHKiW�FVRSRUWRNED�UHQGH]KHW�N��0LQGHQ�HJ\HV�FVRSRUWKR]HJ\� |VV]HVtWHWW� LQGLNiWRU� WDUWR]KDW�� $� FVRSRUWRNDW� LVPpW� |VV]H� OHKHW� YRQQL� PDJDVDEE� UHQG&FVRSRUWRNED��$]�|VV]HYRQiV�XWROVy�V]LQWMH��WHUPpV]HWHVHQ��D�G|QWpV�PDJD��5pV]EHQ�|VV]HYRQQLDQQ\LW�WHV]��PLQW�UpV]EHQ�PHJKR]QL�D�G|QWpVW��pV�H]�QHP�WHFKQLNDL��KDQHP�SROLWLNDL��J\��/H�KHWVpJHVHN�D]RQEDQ�RO\DQ�|VV]HYRQiVRN�LV��PHO\HN�OpQ\HJHV�HOOHQWPRQGiVRN�QpON�O�HOYpJH]�KHW�N��7|EE�LO\HQ�WtSXV~�PyGV]HU�OpWH]LN� LQGH[�PyGV]HUHN��SpQ]�J\L��PRQHWiULV� PyGV]HUHN�WHUPpV]HWHV�PyGV]HUHN�
������$�N|]OHNHGpV�pV�N|UQ\H]HW�LQGLNiWRUDL��7(50�$�N|]OHNHGpV�pV�N|UQ\H]HW�LQGLNiWRUDL��D]�~Q�� 
7(50
�HJ\�MDYDVROW��N|]OHNHGpVUH�pV�N|UQ\H�]HWUH�YRQDWNR]y� MHOHQWpVL�PHFKDQL]PXV��DPHO\HW�D]�(8�IHMOHV]WHWW�NL�D� WDJRUV]iJRNNDO�N|]|�VHQ��$�7(50�pJLV]H�DODWW�pYHV��LQGLNiWRURNRQ�DODSXOy� MHOHQWpVHN�IRJQDN�NpV]�OQL��VHJpGHV]�N|]W�DGYD�D��SROLWLNDFVLQiOyNQDN��D�N|UQ\H]HWL�pV�iJD]DWL�SROLWLNiNDW�LQWHJUiOy�VWUDWpJLiN�KDWp�NRQ\ViJiQDN� pUWpNHOpVpKH]�� $� MDYDVROW� LQGLNiWRURN� VHJtWKHWLN� D� SROLWLND�V]LQW& VWUDWpJLiN� pVNH]GHPpQ\H]pVHN�pUWpNHOpVpW�$�7(50�NRQFHSFLyMiW�D]�(8�(J\HV�OW�.|]OHNHGpVL� pV�.|UQ\H]HWL�7DQiFVD�NH]GHPpQ\H]WH������EDQ��$]�(XUySDL�.|UQ\H]HWL�hJ\Q|NVpJHW��(.h��NpUWpN�IHO�HJ\�KiWWpUDQ\DJ�HONpV]tWpVp�UH��DPHO\�OHtU�HJ\�OHKHWVpJHV�MHOHQWpVL�PHFKDQL]PXVW�N|]OHNHGpVL�pV�N|UQ\H]HWL��J\HNNHO�NDS�FVRODWEDQ��$�PXQND�VRUiQ�HGGLJ�D�N|YHWNH]� HUHGPpQ\HNHW�pUWpN�HO�� ���LQGLNiWRUW�WDUWDOPD]y�HO�]HWHV�OLVWiW�GROJR]WDN�NL��$]�LQGLNiWRURNDW�D�N|YHWNH]� ND�WHJyULiN�N|Up�FVRSRUWRVtWRWWiN�R N|UQ\H]HWL�N|YHWNH]PpQ\HN�R WHU�OHWKDV]QiODW�pV�D]�DODSYHW� V]ROJiOWDWiVRNKR]�YDOy�KR]]iIpUpV�R N|]OHNHGpVL�LJpQ\�pV�LQWHQ]LWiV�R N|]OHNHGpVL�HOOiWiV�R iULQGH[�R YDODPLQW�D�N|]OHNHGpV�KDWpNRQ\�KDV]QiODWD�� (ONpV]tWHWWpN�D]�HOHP]pV�NRQFHSFLRQiOLV�DODSMDLW�D]�(.h�'36,5�UHQGV]HUpQ��'ULYLQJIRUFH��3UHVVXUH��6WDWH��,PSDFW��5HVSRQVH���KDMWyHU���Q\RPiV��iOODSRW��KDWiV��YLV]RQWKD�WiV��DODSXOW��pV�D��SROLWLNDFVLQiOyN��V]iPiUD�EHD]RQRVtWRWWiN�D� UHOHYiQV�NXOFVNpUGpVH�NHW�� %HLQGtWRWWiN�D�N|]OHNHGpVL�LQGLNiWRURN�DGDWRN�J\&MWpVpYHO�NDSFVRODWEDQ�KDVRQOy�PXQ�NiW�YpJ]� QHP]HWN|]L�V]HUYH]HWHNNHO�YDOy�HJ\�WWP&N|GpVW��pV�HO�]HWHV�HJ\H]WHWpVHNHWYpJH]WHN�D�WDJRUV]iJRNNDO�� 0HJYDOyVtWKDWyViJL� WDQXOPiQ\W� NpV]tWHWWHN� D]� DGDWRN� HOpUKHW�VpJpYHO� pV� LQGLNiWRURNNLGROJR]iViYDO� NDSFVRODWEDQ� WDJRUV]iJRN� V]LQWMpQ�� pV� DNFLyWHUYHW� GROJR]WDN� NL� D7(50�HO�PR]GtWiVD�pUGHNpEHQ�� ÈWQp]WpN�D]�(8�pV�D�WDJRUV]iJRN�QHP]HWN|]L�V]LQW&��N|]OHNHGpVUH�pV�N|UQ\H]HWUH�YR�QDWNR]y�FpOMDLW��pV�HJ\�HOHP]pVW�NpV]tWHWWHN�DUUD�YRQDWNR]yDQ��KRJ\�PLO\HQ�NDSFVRODWOHKHW�H]HN�N|]|WW�D�FpORN�pV�D�7(50�LQGLNiWRURN�N|]|WW�
$�7(50�QXOODGLN�YHU]LyMiW������YpJpQ�SXEOLNiOWD�D]�(.h��PDMG�KDV]QiOKDWyViJiW�pV�D�SROLWL�NiNQDN�YDOy�PHJIHOHO�VpJpW� pUWpNHOWpN��3iO\i]DWRW� tUWDN�NL� D�7(50�EHQ�PHJKDWiUR]RWW� IHOD�GDWRN��DGDWJ\&MWpV���IHOGROJR]iV��HJ\H]WHWpV��RUV]iJ�MHOHQWpVHN�VWE���ERQ\ROtWiViQDN�HOYpJ]pVp�UH��$�FpO�D]��KRJ\�IRO\DPDWRVDQ�IHMOHVV]pN�D]�LQGLNiWRUFVRPDJRW��D]�DGDWRN�PHJEt]KDWyViJiWpV�WDJRUV]iJRN�N|]|WWL�|VV]HKDVRQOtWKDWyViJiW��$]�pYHV�MHOHQWpVHNHW�D]�(85267$7�iOWDO�Np�V]tWHQG� UpV]OHWHV�VWDWLV]WLNDL�NRPSHQGLXP�NtVpUL�PDMG��$�7(50�iOWDO�NLGROJR]RWW�LQGLNiWRURND�VWUDWpJLDL�KDWiVYL]VJiODWRN�VRUiQ�LV�ILJ\HOHPEH�YHKHW�N���/iVG�D���V]��WiEOi]DWRW��
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���WiEOi]DW $�7(50�N|]OHNHGpV�pV�N|UQ\H]HW�LQGLNiWRUDLQDN�MDYDVROW�OLVWiMD
&VRSRUW ,QGLNiWRU$�N|]OHNHGpV�N|UQ\H�]HWL�N|YHWNH]PpQ\HL �� $�N|]OHNHGpV�YpJV� HQHUJLDIHOKDV]QiOiVD�pV�D]�HOV�GOHJHV�HQHUJLD�IHOKDV]QiOiV��UpV]HVHGpV�D]�|VV]HVE�O��IRVV]LOLV��QXNOHiULV��PHJ~MX�Oy��N|]OHNHGpVL�PyGRQNpQW�� .|]OHNHGpVL�NLERFViWiVRN�pV�&2���12[��62� VWE��UpV]HVHGpVH�D�WHO�MHV�NLERFViWiVEyO�� /HYHJ�PLQ�VpJL�KDWiUpUWpNHN�W~OOpSpVH�� .|]OHNHGpVL�]DMQDN�NLWHWW�QpSHVVpJ�� $�N|]OHNHGpV�KDWiVD�D]�|NRUHQGV]HUHNUH�pV�pO�KHO\HNUH��IUDJPHQ�WiFLy��pV�D�N|]OHNHGpV�NLMHO|OW�YpGHWW�WHU�OHWHNKH]�YDOy�N|]HOVpJH�� 7HU�OHWIRJODOiV�N|]OHNHGpVL�PyG�V]HULQW�� .|]OHNHGpVL�EDOHVHWHN��KDOiOR]iVRN��VpU�OpVHN��V]HQQ\H] � EDOHVHWHN�I|OG��OHYHJ���WHQJHU��V]iPD7HU�OHWKDV]QiODW�pVDODSV]ROJiOWDWiVRNKR]YDOy�KR]]iIpUpV

�� ÈWODJRV�XWDV�XWD]iVL�LG� pV�WiYROViJ�N|]OHNHGpVL�HV]N|]|QNpQW��F p�ORQNpQW��LQJi]iV��EHYiViUOiV��V]DEDGLG�V�WHYpNHQ\VpJHN��pV�WHU�OH�WHQNpQW��YiURVL�IDOXVL��� .|]OHNHGpVL�V]ROJiOWDWiVRNKR]�YDOy� KR]]iIpUpV�SO�x JpSMiUP&YHN�V]iPD�Ki]WDUWiVRQNpQWx HPEHUHN���D�DGRWW�WHU�OHWHQ��DNLN�HOpULN�HJ\�W|PHJN|]OHNHGpVLHV]N|]�PHJiOOyMiW�DQQDN�SO������P�HV�N|U]HWpEHQ.|]OHNHGpVL�LJpQ\�pVLQWHQ]LWiV ��� 8WDV�V]iOOtWiV��PyGRN�pV�FpORN�V]HULQW��SO��|VV]HV�XWDV��|VV]HV�XWDV�NP��XWDV�NP���I���XWDV�NP���*'3���� ÈUXV]iOOtWiV��PyGRN�pV�FpORN�V]HULQW��|VV]HV�WRQQD��|VV]HV�WRQQD�NP��WRQQD�NP���I���WRQQD�NP���*'3�.|]OHNHGpVL�HOOiWiV ��� .|]OHNHGpVL�LQIUDVUWXNW~UD�KRVV]D�PyGRN�pV�LQIUDVWUXNW~UD�IDMWiMD�SO��DXWySiO\D��RUV]iJRV�I�~W��KHO\L�~W�VWE���V]HULQW��� .|]OHNHGpVL�LQIUDVWUXNW~UD�EHUXKi]iVRN���I� pV�PyG�V]HULQWÈULQGH[ ��� $]�XWDV��pV�iUXV]iOOtWiV�YDOyGL�iUD�N|]OHNHGpVL�PyGRQNpQW��� h]HPDQ\DJiU��� $GyN��� 7iPRJDWiVRN��� 6]HPpO\HV�PRELOLWiVUD�N|OW|WW�|VV]HJ�V]HPpO\NpQW�M|YHGHOPL�FV R�SRUWRN�V]HULQW��� $]�LQIUDVWUXNW~UD�pV�D�N|UQ\H]HWL�N|OWVpJHN��EHOHpUWYH�D� N|]O��GXJyNN|OWVpJpW��D]RQ�DUiQ\D�DPLW�D]�iU�IHGH]
$�N|]OHNHGpV�KDWpNRQ\KDV]QiODWD ��� $]�XWDV��pV�iUXV]iOOtWiVEDQ�PHJWHWW�NP�WHOMHV�HQHUJLDKDWpNRQ\ViJD�MiUP&IDMWiQNpQW���� &2���12[��62� VWE��NLERFViWiVRN�SHU�XWDV�NP�pV�NLERFViWiVRN�SHUWRQQD�NP�N|]OHNHGpVL�PyGRQNpQW��� -iUP&WHOtWHWWVpJ��PHQQ\LUH�YDQ�WHOH�D�MiUP&���� 7LV]WiEE��]HPDQ\DJRN��yORPPHQWHV�EHQ]LQ��HOHNWURPRV��DOWHUQDWtY�]HPDQ\DJ��IRJ\DV]WiVD�pV�DOWHUQDWtY��]HPDQ\DJJDO�N|]OHNHG �MiUP&YHN�V]iPD��� .|]~WL�WHKHUV]iOOtWiV�WHUKHO� WpQ\H]�L��� $�MiUP&iOORPiQ\�iWODJRV�pOHWNRUD��� $�MiUP&iOORPiQ\�D]RQ�DUiQ\D��DPHO\�PHJIHOHO�EL]RQ\RV�OHYHJ ���pV]DMNLERFViWiVL�KDWiUpUWpNHNQHN��N|]OHNHGpVL�PyGRQNpQW���� 7iUVDGDOPL�WXGDWRVViJ
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���� $�N|UQ\H]HWL�KDWiVRN�PpUWpNpQHN�NLIHMH]pVH��LQGLNiWRURN
$�N|]OHNHGpV�N|UQ\H]HWL�|NROyJLDL�KDWiVRNDW�MHOOHPH]QL�WXGy��D�KiOy]DWIHMOHV]WpV�OpSWpNpEHQ�LVDONDOPD]KDWy�OHJIRQWRVDEE�LQGLNiWRURN�D�N|YHWNH]�N�OHKHWQHN�
$� 7HU�OHWIHOKDV]QiOiV��HQQHN�PLQLPDOL]iOiVD�D�IHMOHV]WpVHN�VRUiQ��N|UQ\H]HWL�|NROyJLDL�V]HUHS��ELROyJLDLODJ�DNWtY�pV�LQDNWtY�IHO�OHW�DUiQ\�PHJKDWiUR]iVD�
$�NpUGpV�LWW�D]�OHKHW��KRJ\�D�YL]VJiOW�WpUVpJ�WHOMHV�WHU�OHWpE�O�PHQQ\LW�YHV]QHN�LJpQ\EH�D�N|]�OHNHGpVL� LQIUDVWUXNW~UiN� DNiU� iJD]DWL� ERQWiVEDQ�� &pO� D� IHMOHV]WpVQpO�� KRJ\� OHKHW�VpJ� V]HULQWPiU�PHJOpY� Q\RPYRQDODN�NHU�OMHQHN�IHMOHV]WpVUH��YDJ\�D]RN�PHOOHWW�DODNXOMDQDN�NL�~M�YRQD�ODN��,OOHWYH��KRJ\�D�PLQpO�NLVHEE�WHU�OHWLJpQ\EHYpWHOOHO�MiUy�IHMOHV]WpVHN�NDSMDQDN�SUHIHUHQFLiW�
%� .iURV�KDWiVRN��H]HN�PLQLPDOL]iOiVD�PLQLPDOL]iOiVD�D�IHMOHV]WpVHN�VRUiQ�
%D� .iURV�KDWiVRN�PLQLPDOL]iOiVD�ODNyWHU�OHWHNHQ
,WW�HOV�VRUEDQ�D]�HPEHUL�HJpV]VpJYpGHOPH�D�FpO��D�ODNyWHU�OHWHN�pULQWHWWVpJpW�NHOO�PHJKDWiUR]�QL�
$]�pULQWHWWVpJ�W|EE�WtSXV~�OHKHW�� $]�LQIUDVWUXNW~UD�OpWHVtWPpQ\��Q\RPYRQDO�D�ODNyWHU�OHWHQ�iWKDODG�� $]�LQIUDVWUXNW~UD�OpWHVtWPpQ\��Q\RPYRQDO�D�ODNyWHU�OHW�KDWiUiQ�KDODG�� $]� LQIUDVWUXNW~UD� OpWHVtWPpQ\��Q\RPYRQDO�N|]YHWOHQ�KDWiVWHU�OHWpEHQ� WDOiOKDWy� D� ODNyWHU�OHW�� ,WW� D� N|UQ\H]HWL� HOHPHN� V]HPSRQWMiEyO� QpKiQ\� V]i]�PpWHUW�� |NROyJLDL� V]HP�SRQWEyO�����NP�W�pUGHPHV�ILJ\HOHPEH�YHQQL�(]�D�KiURP�WtSXV~�pULQWHWWVpJ�N|]YHWOHQQHN�WHNLQWKHW��
$�N|UQ\H]HWL�KDWiVRN�D]RQEDQ�UHQGV]HULQW�WpUEHQ�LV�WHUMHG�N� 7HKiW�N|]YHWHWW�pULQWHWWVp�JHW�LV�PHJ�NHOOHWW�iOODStWDQXQN�� $]�LQIUDVWUXNW~UD�OpWHVtWPpQ\��Q\RPYRQDO�D�ODNyWHU�OHW�����NP�WiYROViJiEDQ�KDODG��(]WN|]YHWWHW�pULQWHWWVpJQHN�WHNLQWHWW�N�
%E� $�YpGHWW��YpGHQG� WHU�OHWHNHW�pU� NiURV�KDWiVRN�PLQLPDOL]iOiVD�gNROyJLDL�V]HUHS��D]�HPEHU�pV�D]�pO�YLOiJ�pOHWIHOWpWHOHN�URPOiVD��pUWpNPHJ�U]pV�OHKHW�VpJH�
1\RPYRQDODN�KRVV]iW�iJD]DWRQNpQW�D�YpGHWW��YpGHQG� WHU�OHWHNUH�YRQDWNR]WDWYD�LV�iW�NHOO�WH�NLQWHQL��$]pUW�IRQWRV�iJD]DWRQNpQW�PHJKDWiUR]QL�D]�pULQWHWW�WHU�OHWHNHW��PHUW�D�NiURV�KDWiVRNMHOOHJH�iJD]DWRQNpQW�HOWpU���&pO�D�IHMOHV]WpVHNQpO��$]�~M�Q\RPYRQDODN�NHU�OMpN�HO�D�YpGHWW�WH�U�OHWHNHW�N|]HOpEH�
$]�pULQWHWWVpJ�D]�HO�]� SRQWQDN�PHJIHOHO��� ,WW�IRQWRV�OHKHW�PpJ�D]�LV�KRJ\�KRO�YDQQDN�RO\DQWHU�OHWHN��DKRO�D]�LQIUDVWUXNW~UD�Q\RPYRQDO�|NROyJLDL�JiWNpQW�MHOHQWNH]LN�� Yt]L� N|]OHNHGpVQpO� LO\HQ� QLQFV�� YDQ� D]RQEDQ� HJ\� KDVRQOy� NHGYH]�WOHQ� KDWiV�� D� NiURVpO�V]HUYH]HWHN�HOWHUMHV]WpVpQHN�HO�VHJtWpVH� �H]�D� W|EEL�N|]OHNHGpVL� iJD]DWQiO� LV�PHJ�MHOHQLN�� YDV~W�� ~W� HVHWpQ�� XJ\DQ�PpJ� D]� |NROyJLDL� KiOy]DW� QLQFV� NLMHO|OYH�� GH� QpKiQ\� IRQWRVHOHP�PiU�PRVW�PHJMHO|OKHW���Yt]IRO\iVRN�NHUHV]WH]pVH��N�O|QE|]� pO�KHO\WtSXVRN�N|�]|WW�KDODGy�LQIUDVWUXNW~UD��SO��KHJ\OiE�PHQWpQ�KDODGy�Q\RPYRQDO�
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%F� 7iMKDV]QiODWL� V]HPSRQWEyO� NLHPHONHG� pUWpN& WHU�OHWHNHW� �SO�� �G�O�WHU�OHWHN�� KDJ\R�PiQ\RV�JD]GiONRGiVL�IRUPiN��WiMNpSL�MHOHQW�VpJ& WHU�OHWHN��NXOWXUiOLV�|U|NVpJ�WHU�OH�WHL��pU� NiURV�KDWiVRN�PLQLPDOL]iOiVD
.LHPHONHG� MHOHQW�VpJ& WiMDNDW� �SO��KDJ\RPiQ\RV� WiMJD]GiONRGiV��ERUYLGpN��NLHPHONHG� WiM�NpS�� NXOWXUiOLV� |U|NVpJ�� VWE��� pU� Q\RPYRQDOKRVV]DN�PHJiOODStWiVD��&pO� LWW� LV�� ,WW� LV� D]� LO\HQWHU�OHWHN�OHKHW�VpJ�V]HULQWL�HONHU�OpVH��YDJ\�D]�LO\HQ�WHU�OHWHNHW�pU� Q\RPYRQDOKRVV]DN�PLQL�PDOL]iOiVD��
$]� HJ\HV� Q\RPYRQDOIRO\RVyN� UpV]OHWHVHEE� YL]VJiODWiQiO� H]HN� pULQWHWWVpJH� OHV]� D]� HJ\LN� I�V]HPSRQW�
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�� $=�e57e.5(1'
$�VWUDWpJLDL�KDWiVYL]VJiODWRN� VRUiQ� �� HOOHQWpWEHQ�D�SURMHNW� V]LQW& KDWiVYL]VJiODWRNNDO� �HOV�VRUEDQ� QHP� YDODPLO\HQ� KDWiUpUWpN�� pV� QRUPD�UHQGV]HUQHN� NHOO� PHJIHOHOQL�� KDQHPPHJKDWiUR]RWW� HOYHNQHN�� FpORNQDN� ËJ\� D]� 6.9� HONH]GpVHNRU� V]�NVpJHV� YDODPLO\HQ� pU�WpNUHQGHW�NLDODNtWDQL�DKKR]��KRJ\�D�SR]LWtY�pV�QHJDWtY�KDWiVRN�HJ\pUWHOP&HQ�HON�O|QtWKH�W�N�pV�pUWpNHOKHW�N�OHJ\HQHN�
$]� pUWpNUHQG� NLDODNtWiViKR]� HOV� OpSpVEHQ� D]W� D� IHOWpWHOUHQGV]HUW� NHOO� YL]VJiOQXQN�� DPHO\DODSMiQ�OHKHWVpJHV�D]RNQDN�D]�HOYHNQHN��FpORNQDN�D�PHJIRJDOPD]iVD��DPHO\HN�D]�6.9�VRUiQD]� pUWpNUHQGHW� IRJMiN� DONRWQL��$]� pUWpNUHQG� DKKR]� V]�NVpJHV�� KRJ\� D� IHMOHV]WpVHN� VRUiQNLDODNXOy�N|UQ\H]HWL�YiOWR]iVRN�HOIRJDGKDWyViJD�PHJiOODStWKDWy� OHJ\HQ��(KKH]�PHJ�NHOOWXGQL�KDWiUR]QL��KRJ\�PLW�WHNLQW�QN�MyQDN�pV�PLW�URVV]QDN��$]�pUWpNUHQG�NLDODNtWiVDNRU�D�WiU�VDGDOPDW�pULQW� SROLWLNDL�pV� UHJLRQiOLV� FpOUHQGV]HUW� IHO�NHOO�KDV]QiOQL�� WHKiW�D� IHOVRUROW� GRNX�PHQWXPRN� PHOOHWW� V]�NVpJ� YDQ� H]HN� LVPHUHWpUH�� (ONpS]HOKHW��� KRJ\� PLQGMiUW� D]� pUWpNUHQGNLDODNtWiVDNRU�NRPSURPLVV]XPRNDW�NHOO�N|WQL��GH�H]HN�D�NRPSURPLVV]XPRN�VHJtWLN�D�NpV�EELPXQNiW�
�����$�IHQQWDUWKDWy�N|]OHNHGpV�PRGHOOMH
$�IHQQWDUWKDWy�N|]OHNHGpV�PRGHOOMH�PDJiW�D�WHYpNHQ\VpJHW�NpW�LUiQ\EyO�NtYiQMD�EHIRO\iVROQL�(J\UpV]W� pVV]HU&VtWHQL� NtYiQMD� D� N|]OHNHGpVL�� V]iOOtWiVL� LJpQ\HNHW�� WHKiW� EHIRO\iVROMD� D� WHYp�NHQ\VpJ�PpUWpNpW��PiVUpV]W�PLQLPDOL]iOMD�D�QHP�NtYiQDWRV�N|UQ\H]HWL�KDWiVRNDW��$]�LJpQ\HNEHIRO\iVROiVD�QHP�FVDN�JD]GDViJL�DODSRQ��KDWpNRQ\ViJ�Q|YHOpVL�FpOODO� W|UWpQLN��KDQHP�D�NH�]HOKHWHWOHQ�N|UQ\H]HWL�SUREOpPiN�PHJHO�]pVH��FV|NNHQWpVH��pV�D�NHPpQ\�WHUPpV]HWL�HU�IRUUiVNRUOiWRN�pUYpQ\HVtWpVH�PLDWW�LV��$�PRGHOOKH]�NLDODNtWKDWy�pUWpNUHQG��IHOWpWHO��pV�FpOUHQGV]HU��

D� $�N|]OHNHGpV�D� OHKHW� OHJNLVHEE�PpUWpNEHQ�]DYDUKDWMD�D� WHUPpV]HW��D� WiM�pV�D]�pStWHWWN|UQ\H]HW�|VV]KDQJMiW��NLERFViWiVDLQ�NHUHV]W�O�QHP�NiURVtWKDWMD�D]�HPEHUL�HJpV]VpJHW�
E� $]�pUWpNHV�|NRUHQGV]HUHN�pULQWHWWVpJpW�PLQLPDOL]iOQL�NHOO�
F� $�PHJOpY� N|UQ\H]HWL�KDWiVRNDW�PLQGHQ�KDWiVYLVHO� WHNLQWHWpEHQ�PpUVpNHOQL�NHOO��%HOHpUWYH�D�EDOHVHWHN��Ji]ROiVRN�FV|NNHQWpVpW�pV�QHP�FVDN�D]�HPEHUUH��GH�D]�iOODWYLOiJUDQp]YH�LV�
G� $]�LQWHJUiOW�HJ\pQL�N|]|VVpJL�N|]OHNHGpVL�UHQGV]HUHN�OpWUHM|WWpW�HO�VHJtW� UHQGV]HUHNHWNHOO�DONDOPD]QL�
H� $�J\RUVIRUJDOPL�~WKiOy]DW�IHMOHV]WpVpQHN�NLDODNtWiVDNRU�QHP�OHKHW�D�PHJOpY� pV�D�YiUKDWyIRUJDORP�D]�HJ\HWOHQ�G|QW� V]HPSRQW��KDQHP�PDJiQDN�D�KiOy]DWQDN�D�NLDODNtWiViYDO�DOD�NtWDQL�NHOO�D�IRUJDORP�LUiQ\DLW�pV�HJ\�HJ\�WpUVpJEHQ�PHJMHOHQ� QDJ\ViJiW�
I� 7XGRPiVXO� YpYH� D]� RUV]iJ� I|OGUDM]L� DGRWWViJDL� PLDWW� NLDODNXOW� WUDQ]LWIRUJDORP� OpWpW�PLQLPiOLV�KRVV]~ViJ~�WUDQ]LWSiO\iNDW�NHOO�NLDODNtWDQL��OHKHW�VpJ�V]HULQW�D�EHOI|OGL�IRU�JDORP�]DYDUiVD��LOOHWYH�QDJ\�IRUJDORP�KDOPR]yGiV�QpON�O��$�OHKHW� OHJNLVHEE�N|UQ\H�]HWWHUKHOpVW� pV� N|UQ\H]HWL� LJpQ\EHYpWHOW� RNR]y� N|]OHNHGpVL� WUDQ]LWIRO\RVyNDW� NHOOPHJWHUHPWHQL�pV�IHQQWDUWDQL�
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J� $�N|UQ\H]HWYpGHOPL�FpORNQDN�PHJIHOHO� ORJLV]WLNDL�OiQF�NLDODNtWiVD�V]�NVpJHV�
K� $�N|UQ\H]HWNtPpO�EE��NLVHEE�WHU�OHW�IHOKDV]QiOiVVDO�MiUy�pV�HQHUJLDWDNDUpNRVDEE�YDV�~WL�pV�EHOYt]L�iUXV]iOOtWiVW�D�IHMOHV]WpVHNQpO�SUHIHUiOQL�NHOO��D]�iOODP�N|]YHWOHQ�pV�N|]�YHWHWW�HV]N|]|NNHO�VHJtWVH�HO� NRPELQiOW�iUXV]iOOtWiVL�PyGRN�HOWHUMHGpVpW�pV�P&N|Gp�VpW�
L� 7pQ\OHJHV� YiODV]WiVL� OHKHW�VpJ� NHOO�� KRJ\� NLDODNXOMRQ� D� V]HPpO\L� N|]OHNHGpVL� pV� D]iUXV]iOOtWiVL�PyGRN�N|]|WW��PpJ�DNNRU�LV��KD�EL]RQ\RV�N|W|WWVpJHN�PLQGLJ�IHQQiOOQDN�$�N|]OHNHGpVL�UHQGV]HU�iOODSRWD�QHP�OHKHW�NpQ\V]HUtW� HU� D�V]HPpO\JpSNRFVL�KDV]QiOD�WiUD��ÒM� YDV~WV]DNDV]�PHJpStWpVpUH� HOHJHQG� IRUJDOPL� LJpQ\EHYpWHO� D� MHOHQOHJL� V]RNiV�UHQGV]HUEHQ�QHP�DODNXOKDW�NL��1HP�D�NLYiOWiViW��KDQHP�D�ODVVDQ�QiOXQN�LV�WHOtW�G� DXWy�SiO\D�V]DNDV]RN�PHOOHWW��D]RN�WHKHUPHQWHVtWpVpW�V]ROJiOy�NtQiODW�E�YtWpVW�NHOOHQH�PHJWH�UHPWHQL��LOOHW�OHJ�HUUH� WXGDWRVDQ��D�PHJIHOHO� SURMHNWHN�NLGROJR]iViYDO��D�SpQ]HV]N|]|NHO�]HWHV�PHJWHUYH]pVpYHO�NHOOHQH�NpV]�OQL�pV�QHP�WRYiEEL��D]�HJ\UH�W|EEViYRV�DXWySiO\DE�YtWpVHNHW�EH�WHPH]QL�
M� $�EHOI|OGL�WiYROViJL�V]HPpO\V]iOOtWiVW� W|PHJN|]OHNHGpVL�HV]N|]|NNHO�NHOO�D� MHOHQOHJL�QpO�V]tQYRQDODVDEE�PyGRQ�NLHOpJtWHQL�R 0LQGHQ�WHOHS�OpV�HOpUKHW�VpJpW�EL]WRVtWDQL�NHOO��PLQGHQ�QDS�W|PHJN|]OHNHGpVL�HV]�N|]]HO�LV�R $�WiYROViJL� W|PHJN|]OHNHGpV�HOpUpVL� LGHMH�D� OHJIRQWRVDEE�~WYRQDODNRQ�QHP�KDODG�KDWMD�PHJ�MHOHQW�VHQ�D�JpSNRFVLYDO�YDOy�HOpUpVL�LG�W�R 2O\DQ� W|PHJN|]OHNHGpVL� MiUP&SDUN� NLDODNtWiVD� V]�NVpJHV�� DPHO\� PHJIHOHO� NRP�IRUWRW�WXG�Q\~MWDQL��DODFVRQ\�HQHUJLD�LJpQ\&��pV�EL]WRQViJRV�
M� $�EHOI|OGL�KHO\L�V]HPpO\V]iOOtWiVW�W|PHJN|]OHNHGpVL�HV]N|]|NNHO�V]LQWpQ�D�MHOHQOHJLQpOPDJDVDEE�V]tQYRQDORQ�NHOO�PHJROGDQL�R $�PXQNDKHO\�HOpUpVpW�QDSL���yUDL�XWD]iVL�LG�Q�EHO�O�NHOO�EL]WRVtWDQL�R (QHUJLDWDNDUpNRV� pV� V]LJRU~� N|UQ\H]HWYpGHOPL� QRUPiNQDN�PHJIHOHO� MiUP&SDUNRWNHOO�NLDODNtWiVD�R $]�LG�EHOL�PHJEt]KDWyViJ�HO�NHOO�pUQL�D�W|PHJN|]OHNHGpVEHQ�R $]�HPEHUKH]�PpOWy�N|U�OPpQ\HNHW�V]�NVpJHV�EL]WRVtWDQL�R $]D]�D]�XWDV�V]iPiUD�D�W|PHJN|]OHNHGpV�QHP�YiOKDW�D�VWUHVV]�KHO\]HWHN�VRUR]DWi�Yi�
N� $� IHMOHV]WpVHNQpO�SUHIHUiOQL�NHOO� D� J\DORJRV� pV� NHUpNSiURV� N|]OHNHGpV� IHOWpWHOHLQHN� DMDYtWiViW�
O� $�ODNRWW�WHU�OHWHN�EHOV���V&U&Q�ODNRWW�|YH]HWHLEHQ��D�W|UWpQHOPL�MHOHQW�VpJ&��P&HPOpNLYpGHWWVpJ&�� YDODPLQW� D� SLKHQpVW�� �G�OpVW� V]ROJiOy� WHU�OHWHNHQ� D� V]HPpO\JpSNRFVL�IRUJDOPDW�NRUOiWR]QL�NHOO��DNNRU�LV��KD�H]�HJ\HV�pULQWHWWHN�pUGHNHLW�VpUWL�
P� $�N|]OHNHGpV�IHMOHV]WpVL�WHUYHN�HO�NpV]tWpVH�VRUiQ�HJ\�WW�NHOO�PpUOHJHOQL�D�JD]GDViJL�WiUVDGDOPL�� pV� N|UQ\H]HWL� KDWiVRNDW�� %L]RQ\RV� WHU�OHWKDV]QiODWL� pV� N|UQ\H]HWWHUKHOpVLNRUOiWRNDW�NHPpQ\�NRUOiWQDN�NHOO�WHNLQWHQL�
Q� $� *'3�KH]� YLV]RQ\tWRWW� iUXV]iOOtWiVL� IDMODJRV� pUWpNHNHW� MDYtWDQL� NHOO� D� N|]OHNHGpVLHQHUJLDIHOKDV]QiOiV�pV�D�V]iOOtWiVL�~WYRQDODN�KRVV]iQDN�WHNLQWHWpEHQ�
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R� $]�pO�iOODWRN�V]iOOtWiVL�N|U�OPpQ\HLQHN�MDYtWiVD�LV�V]�NVpJHV��(]�XWyEELW�D]pUW� IRQWRVPHJHPOtWHQL��PHUW�D�IHQQWDUWKDWyViJRW�WXGDWL��WiUVDGDOPL�ROGDOUyO�LV�ILJ\HOHPEH�NHOOHQHYHQQL��(]�YLV]RQW�HWLNDL�WpQ\H]�NHW�LV�PHJN|YHWHO�D�UHQGV]HUW�O�
$�IHQWL�pUWpNUHQG��QLQFV� HOOHQWpWEHQ�D]�HO�]� IHMH]HWEHQ� IHOVRUROW� IHOWpWHO� UHQGV]HUHNNHO��PpJDNNRU� VHP�� KD� HJ\HV� HOHPHL� QHP� LOOHV]NHGQHN� D� J\DNRUODWEDQ� N|YHWHWW� N|]OHNHGpVSROLWLNDV]iQGpNDLKR]��$]�RUV]iJRV��NRUPiQ\V]LQW& GRNXPHQWXPRN�D�IHQQWDUWKDWyViJL�PRGHOOKH]�N|�]HO�iOOy�HOYHNHW�YDOODQDN��$]RQEDQ�DKRJ\�N|]HOHG�QN�D]�HOPpOHWEHQ�N|UQ\H]HWEDUiW�HONpS]HOp�VHNW�O��D�J\DNRUODWEDQ�PHJYDOyVXOy� IHMOHV]WpVHNKH]��~J\�V]RUXO�KiWWpUEH�D�N|UQ\H]HWYpGHOHPpV�HU�V|GLN�D� IHMOHWW�RUV]iJRN����DV�����HV� pYHLUH� MHOOHP]� Q|YHNHGpVL�PRGHOO�JRQGRONRGiV�PyGMD��-HOOHP]� SpOGD��KRJ\�PLQG�D�N|]OHNHGpVL��PLQG�D�WHU�OHWIHMOHV]WpVL�DQ\DJRN�WHOH�YDQ�QDN�D�I�YiURV�FHQWULNXVViJ��D]�DJJORPHUiFLyV�]V~IROWViJ��pV�D�N|UQ\H]HWL�WHUKHOpVHN�FV|NNHQ�WpVpQHN� LJpQ\pYHO��PpJLV� D� NRQNUpW� IHMOHV]WpVL� HONpS]HOpVHN� D� OHJW|EE� HVHWEHQ� HQQHN� HOOHQW�PRQGDQDN�
$�Q|YHNHGpV�FHQWULNXV�JD]GDViJRNEDQ�D�N|]OHNHGpVL�UHQGV]HU�IHMOHV]WpVH�D�Q|YHNHGpV�LJpQ\p�QHN�YDQ�DOiUHQGHOYH��$�N|]OHNHGpVL�LQIUDVWUXNW~UD��GH�I�OHJ�D]�DXWySiO\iN�PHJIHOHO� V&U&VpJ&NLpStWpVpW�D�IHMO�GpV�OHJIRQWRVDEE�IHOWpWHOpQHN�WHNLQWLN��0DJXNDW�D�EHUXKi]iVRNDW�D�Q|YHNHGpVHJ\LN� PRWRUMiQDN� KDV]QiOMiN�� $� IHMOHV]WpV� FVDN� D� PLQLPiOLV� N|UQ\H]HWYpGHOPL� IHOWpWHOHNHWWDUWMD�EH��KLV]HQ�D�IHMOHV]WpVL�NpQ\V]HU�FVDN�D]W�HQJHGL�PHJ��KRJ\�NHYpVEp�URVV]�PHJROGiVRNDWYDOyVtWVXQN�PHJ��$�UHQGV]HU�P&N|GpVH�D]�LJpQ\HN�Q|YHNHGpVpYHO�MiU��DPL�WRYiEEL�EHDYDWNR�]iVRNDW�JHUMHV]W��$�KDWpNRQ\ViJRW�iOWDOiEDQ�FVDN� U|YLGWiYRQ� WDUWMiN� IRQWRVQDN��$�Q|YHNHGpVFHQWULNXV� JD]GDViJRN QHP�D� WHUPpV]HWWHO� YDOy� HJ\HQV~O\UD�� KDQHP�HJ\pUWHOP&HQ� ÄD]� HPEHUIRQWRVDEE��PLQW�D�WHUPpV]HW´�HOYUH�pS�OQHN��eUGHPHV�D�IHMOHWW�HXUySDL�RUV]iJRN�NRUiEEL�J\D�NRUODWiW�PHJILJ\HOQL�� DPHO\� D� WHUPpV]HW� HOV]HJpQ\HGpVpYHO� MiUW�� PLN|]EHQ� D]� HPEHUL� iWODJ�pOHWNRU�PHJQ�WW��HJpV]VpJL�iOODSRW�MDYXOW��1iOXQN�H]�PiVNpQW�W|UWpQW��D�V]RFLDOL]PXV�LQNiEE�D]pOHWNRU� pV�D]�HJpV]VpJL�iOODSRW� V]HPSRQWMiEyO�YROW�NHGYH]�WOHQ�KDWiV~�� D�ELROyJLDL� VRNIpOVpJHEEHQ�D�UpJLyEDQ�OpQ\HJHVHQ�JD]GDJDEE�PDUDGW�
�����$�J\RUVIRUJDOPL�XWDN�IHMOHV]WpVpQHN�N|UQ\H]HWYpGHOPL�PHJN|]HOtWpV& pUWpNUHQGMH
$�QHP]HWN|]L�N|]~WL�J\RUVIRUJDOPL�KiOy]DWRN WHUYH�IHMO�GpVL�]ViNXWFiW�NpSH]��PLYHO�SRQWRVDQRO\DQ� IXQNFLyW� YHV]� iW�� DPHO\HW�D� YDV~W NHYHVHEE� N|UQ\H]HWL� iUWDORPPDO�� NHYHVHEE� EDOHVHWLYHV]pOO\HO�� NLVHEE� WHU�OHW�LJpQ\EHYpWHOOHO�� NHYHVHEE� HQHUJLD� IHOKDV]QiOiViYDO� pV� JD]GDViJR�VDEEDQ�NpSHV�HOOiWQL��$�NHGYH]�EE�YiOWR]DW�D]pUW�QHP�WXG�PpJVHP�pUYpQ\HV�OQL��PHUW�D�JD]�GDViJL�UHQGV]HUHQ�EHO�O�YLOiJV]HUWH�RO\DQ�pUGHNOiQFRODW�pS�OW�NL���EHOHpUWYH�HEEH�D�U|YLG�WiY~IRJ\DV]WyL�� PXQNDYiOODOyL� pUGHNHNHW� LV�� WHKiW� HJ\IDMWD� WiUVDGDOPL� WiPRJDWRWWViJRW�� �� DPHO\GLV]SUHIHUiOMD�D�YDV~W�IHMOHV]WpVpW�D�N|]~WWDO��LOOHWYH�D]�DUUD�IHOpS�OW�LSDUUDO�pV�V]ROJiOWDWiVRNNDOV]HPEHQ�� 1LQFV� RO\DQ� KDWDORPEDQ� OpY� SROLWLNDL� HU� D� IHMOHWW� JD]GDViJRNEDQ�� DPHO\� KR]]iWXGQD�Q\~OQL�D]�RODMNRQV]HUQHNHW��D]�DFpOJ\iUWiVW��D]�DXWyJ\iUWiVW��D]�~WpStWpVW��D]�XWDN�PHQWLV]ROJiOWDWiVRNDW�HJ\V]HUUH�QHJDWtYDQ�pULQW���pV�H]iOWDO�D�JD]GDViJ�HJpV]pQHN�D]RQQDOL�PHJUi]�NyGWDWiVW�RNR]y�NpUGpVN|UK|]��(EEHQ�D�WHNLQWHWEHQ�WHKiW�D�N|UQ\H]HWEDUiW�MDYDVODW�FVDN�DNNRUUHDOL]iOyGKDW�� KD�HJ\~WWDO�JRQGRVNRGQL�NpSHV� D� W�NpQHN�pV�D�PXQNDHU�QHN� D�JD]GDViJ�YDOD�PHO\�PiV�WHU�OHWpUH�W|UWpQ� HOV]tYiViUyO�
$]�pUWpNUHQG�NLDODNtWiVDNRU�D�N|YHWNH]�NHW�NHOO�ILJ\HOHPEH�YHQQ�QN�D���(O�Q\|N�¾ (J\HQOHWHVHEE�KDODGiV�EL]WRVtWKDWy��DPL�NLVHEE�NLERFViWiVL�V]LQWHW�MHOHQW�
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¾ $�J\RUVIRUJDOPL�XWDN�HONHU�OLN�D�WHOHS�OpVHN�V&U&Q�ODNRWW�WHU�OHWHLW��tJ\�D]�HPEHUL�HJpV�]VpJ�V]HPSRQWMiEyO�OHJNHGYH]�WOHQHEE�KHO\]HWHN�FV|NNHQWKHW�N�¾ -yO�PHJNRQVWUXiOW�KiOy]DWWDO�D�UHJLRQiOLV�WHUKHOpVHN�LV�FV|NNHQWKHW�N�E�� +iWUiQ\RN�¾ $�NLpStWpV�HOHYH�W|EEOHWIRUJDOPDW�JHQHUiO��WHKiW�|VV]HVVpJpEHQ�Q�KHW�D�NLERFViWiV�LV�¾ $]�~M�Q\RPYRQDODN� WRYiEEL� MHOHQW�V� WHU�OHWIRJODOiVVDO� MiUQDN�pV�~M� WHU�OHWHNHW� WHV]�QNNL�D�N|]OHNHGpV�RNR]WD�N|UQ\H]HW�WHUKHOpVHNQHN�¾ $�KDV]QiOyN�iOWDO�PDJDVQDN�WHNLQWHWW�~WKDV]QiODWL�GtM�D�V]HPpO\��pV� WHKHUIRUJDORP�HJ\My�UpV]pW�D�UpJL�~WYRQDODNRQ�WDUWMD��tJ\�PHJNHWW�]�GKHW�D�WHUKHOpVQHN�NLWHWW�WHU�OHW�$]�HO�Q\|N�pV�KiWUiQ\RN�|VV]HKDVRQOtWiViQiO�pU]pNHOKHW���KRJ\�D�IHMOHV]WpV�PyGMD�NpSHV�D]�HJ\LNYDJ\�D�PiVLN�LUiQ\ED�HOWROQL�D�IRO\DPDWRNDW��$]�HO�Q\|N�KDV]RQpOYH]�MH�D]�HPEHU�pV�D�WHOHS�OpVLN|UQ\H]HW� iOWDOiEDQ��PtJ� D� KiWUiQ\RN� HOV�VRUEDQ� D� WHUPpV]HWHV� pO�KHO\HNHW� pULQWLN�� (]pUW� VHPN|QQ\& D�PpUOHJHOpV�
$=�e57e.5(1'�(/(0(,
D� $�PHJOpY� FHQWUDOL]iOW��VXJDUDV�UHQGV]HUW�ROGDQL�V]�NVpJHV�E� $� WUDQ]LW� IRUJDORP� OHERQ\ROtWiViUD� D� OHKHWVpJHV� PLQLPiOLV� KiOy]DWRW� NHOO� NLpStWHQL�2O\DQ�iOODSRW�WHUHPWpVH�D�FpO��DPHO\�QHP�JiWROMD�D�WUDQ]LWRW��GH�QHP�LV�FViEtWMD�F� $]� DXWySiO\DV]DNDV]RN� D� I�KiOy]DW� NLPHU�O� NDSDFLWiViQDN� D� SyWOiViUD� pS�OWHN�� pV� FVDNPHJHU�VtWHWWpN� D� V]HUNH]HWL� FHQWUDOL]iFLyW�� (QQHN� PHJIHOHO�HQ� D� WUDQ]LW� IRUJDORP� HOHYHPDJDV�IRUJDORPPDO�UHQGHONH]� WHU�OHWHNHQ��NLHPHOWHQ�D�I�YiURVL�DJJORPHUiFLyQ�NHUHV]W�ONHU�OW�iWYH]HWpVUH��$�WUDQ]LW�IRUJDORP�OHERQ\ROtWiViUD�NLpStWHWW�IRO\RVyN�HO�NHOO�NHU�O�MpN�D�OHJIRUJDOPDVDEE�WHU�OHWHNHW� 1HP�NHYHUHGKHWQHN�D� OHJQDJ\REE�EHOI|OGL�IRUJDOPLSUREOpPiN� PHJROGiViW� V]ROJiOy� J\RUVIRUJDOPL� KiOy]DWL� HOHPHN� NLDODNtWiViQDN� FpOMDL� DWUDQ]LW�IRUJDORP�OHERQ\ROtWiViYDO�G� 0HJNHWW�]�GpV�NHU�OpVH��D�N�O|QE|]� IXQNFLyNDW�HOOiWy�KiOy]DWL�HOHPHNUH�V]�NVpJ�YDQ��GHH]HN�QH�V]RURVDQ�HJ\PiV�PHOOHWW��SiUKX]DPRVDQ�YH]HVVHQHN�H� $� PLQLPiOLVDQ� V]�NVpJHV� DXWySiO\D� KiOy]DWRQ� W~O�� DKRO� HQQHN� YDQ� YDOyGL� KHO\HWWHVtW�KHW�VpJH��LGH�pUWYH�D]�DXWySiO\iNQiO�NLVHEE�N|UQ\H]HWL� WHUKHOpVVHO�UHQGHONH]� N|]~WL�YiO�WR]DWRNDW�LV��RWW�D�KHO\HWWHVtW� PHJROGiVRNQDN�NHOO�SULRULWiVW�NDSQLXN�I� 9DQQDN�RO\DQ�WHU�OHWHN��DPHO\HNHW�D�J\RUVIRUJDOPL�KiOy]DWL�HOHPHNQHN�N|WHOH]�HQ�HONHOO� NHU�OQL�N� $]� RNRN� D� OHJW|EE� HVHWEHQ� WHUPpV]HWYpGHOPLHN� YDJ\� N|UQ\H]HW�KDV]QiODWLDN��UHNUHiFLy���7pUVpJL�V]LQWHQ�H]HNHQ�D�WHU�OHWHNHQ�LV�JRQGRVNRGQL�NHOO�D�PHJ�IHOHO� N|]OHNHGpVL�V]tQYRQDOUyO��GH�D�N|UQ\H]HWL�KDWiVRN�DGWD�NHPpQ\�NRUOiWRN�N|]|WW�J� $� NHUHVOHW�� D]� LJpQ\HN� pUWHOPH]pVpQpO�� pUWpNHOpVpQpO� HJ\UpV]W� ILJ\HOHPEH� NHOO� YHQQL� DN|]OHNHGpVL� UHQGV]HU� HJpV]pE�O� DGyGy� NpQ\V]HUHNHW�� PiVUpV]W� D� N|OWVpJHN� pV� KDV]QRNPHJOHKHW�VHQ�QHKH]HQ�PHJKDWiUR]KDWy�YROWiW��$�N|UQ\H]HWL�SUREOpPiN�V~O\D�QHP�I�JJKHW|VV]H�D�JD]GDViJL�PHJMHOHQtWKHW�VpJJHO�K� $� N|UQ\H]HWL� HO�Q\|N� YL]VJiODWDNRU� WXGQL� NHOO�� KRJ\� D]� ~M� Q\RPYRQDO�PHOOHWW� pO�NHW� D]�NHW�pU� N|UQ\H]HWL�KiWUiQ\RNpUW�QHP�NRPSHQ]iOMD�D�PiV� WHU�OHWHNHQ�PHJMHOHQ� N|UQ\H�]HWL�HO�Q\�L� $]� ~M� Q\RPYRQDOQDN� DMiQODWRV� D� WHOHS�OpVHNW�O� EL]RQ\RV� WiYROViJRW� �MDYDVODWXQN� V]HULQWPLQLPXP�����P�W��WDUWDQL��KRJ\�D�OHJHU�WHOMHVHEE�OpJV]HQQ\H]���pV�]DMKDWiVRN�HPEHUODNWDWHU�OHWHW�QH�pUMHQHN�
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$]�D]�DXWySiO\D��pV�J\RUVIRUJDOPL�KiOy]DW��DPLW�D�6]pFKHQ\L�7HUY������� pYHV� WiYODWEDQ�PHJNtYiQ�YDOyVtWDQL��LOOHWYH�D]�HEE�O�D������������pYHNUH�WpWHOHVHQ�LV�IHOVRUROW�V]DNDV]RN�N|]YHW�OHQ�O�HJ\������EHQ�NpV]tWHWW����pYUH�V]yOy�J\RUVIRUJDOPL�~WKiOy]DW�IHMOHV]WpVL�SURJUDPUD�YH�]HWKHW�N�YLVV]D� �DQQDN� IHOJ\RUVtWiVDNpQW� OHWWHN�EHMHOHQWYH���.|]YHWHWW�PyGRQ�SHGLJ� D� WHUYHNDODSYHWpVH� D� ���� pYHV�� SURJUDP� PHJDODSR]iViW� LV� HOOiWQL� KLYDWRWW� iOWDOiQRVDEE� GRNXPHQWX�PRNEyO� V]iUPD]WDWKDWy�� (]HNKH]� D]� iOWDOiQRVDEE� GRNXPHQWXPRNKR]� NtYiQXQN� HOHP]pV�QN�EHQ�YLVV]DQ\~OQL��PLYHO� D� 6]pFKHQ\L�7HUYEHQ�PHJMHOHQ� DXWySiO\D�V]DNDV]RN� N|]YHWOHQ�O� DWiYODWL�J\RUVIRUJDOPL�~WKiOy]DWQDN�NpSH]LN�D�UpV]HLW��H�J\RUVIRUJDOPL�~WKiOy]DW�NLDODNtWiViQDNSHGLJ�D�N|]OHNHGpVSROLWLNDL��WHU�OHWSROLWLNDL��N|UQ\H]HWSROLWLNDL�FpONLW&]pVHNNHO�NHOO�|VV]KDQJ�EDQ�OHQQLH��0pJ�iOWDOiQRVDEEDQ�YL]VJiOYD�D�KD]DL�SROLWLNiN�D]�(XUySDL�8QLy�GRNXPHQWXPDLUDUHIOHNWiOQDN�
���� $�IHOWpWHOUHQGV]HU
0LXWiQ�QHP�W|UHNV]�QN�UpV]OHWHV�iOODSRWOHtUiVUD��D�N|]OHNHGpV�KHO\]HWpW�Wp]LVV]HU&HQ�IRJODOMXN|VV]H��NpW�V]HPSRQWRW�ILJ\HOHPEH�YpYH��D]�HJ\LN�D]�DXWySiO\D�IHMOHV]WpVHN�NDSFVRODWD�pV�KDWi�VDL��D�PiVLN�D�N|UQ\H]HWYpGHOHP�

� $]� HOP~OW� LG�V]DNEDQ� D� N|]OHNHGpVL� HUHGHW& NLERFViWiVRN�� pV� H]HQ� EHO�O� LV� D� N|]~WLJpSMiUP&IRUJDORP�NLERFViWiVDL�D� OHYHJ�PLQ�VpJL�pV�]DMWHUKHOpVL�SUREOpPiN�OHJIRQWR�VDEE�RNR]yLYi�YiOWDN�
� 0LN|]EHQ�D�*'3������UD�HOpUWH�D]������HV�V]LQWHW��D�N|]OHNHGpV�UpV]HVHGpVH������UyO�����UD� FV|NNHQW��(QQHN�RND� I�OHJ� D]� iUXV]iOOtWiVQDN�D� UHQGV]HUYiOWiV� XWiQL� MHOHQW�V�YROXPHQpEHQ�W|EE�PLQW������RV��YLVV]DHVpVpEHQ�NHUHVKHW��$]� LSDUL� VWUXNW~UDYiOWiV� MHOHQW�VHQ� FV|NNHQWHWWH� D� IDMODJRV� V]iOOtWiVL� LJpQ\HNHW�� XJ\D�QDNNRU�PHJQ�WW�D� WUDQ]LW� V]iOOtWiV�PHQQ\LVpJH�� pV�HQQHN�PHJIHOHO�HQ�D]�DUiQ\D� LV��$UHQGV]HUYiOWiV�yWD�D�N|]~WL�H[SRUW�LPSRUW�WUDQ]LWIRUJDORP�PLQWHJ\�PHJKiURPV]RUR]y�GRWW��$]�RUV]iJ�HJ\�HOV� UiQp]pVUH�LV�IpONpV]�DXWySiO\D�UHQGV]HUUHO�UHQGHONH]LN��DPHO\D�WUDQ]LW�IRUJDOPDW�LV�D�QDJ\�IRUJDOP~�I�YiURVL�DJJORPHUiFLyV�|YH]HWEH�WHUHOL��$�WUDQ�]LW� IRO\RVyN�QHP�NHU�OLN�HO�D]�pU]pNHQ\� WHU�OHWHNHW��±�H�KHO\]HW� IHQQPDUDGiVD�HVHWpQN|UQ\H]HWL�V]HPSRQWEyO�WRYiEE�URPOy�N|U�OPpQ\HNNHO�NHOO�V]iPROQL
� $� V]HPpO\V]iOOtWiVL� WHOMHVtWPpQ\� ����� pV� ¶��� N|]|WW� �����NDO� FV|NNHQW��PLN|]EHQ� DV]HPpO\JpSNRFVLN�V]iPD�MHOHQW�VHQ�Q|YHNHGHWW��$�NpWVpJWHOHQ�P&V]DNL�NRUV]HU&V|GpVN|UQ\H]HWL�KDWiVDL�QHP�WXGWiN�HOOHQV~O\R]QL�D�Q|YHNHGpV�HOOHQWpWHV�LUiQ\~�KDWiVDLW��$N|]OHNHGpVL�HV]N|]|N�LJpQ\EHYpWHOpW�WHNLQWYH�WRYiEE�Q�WW�D]�HJ\pQL�N|]OHNHGpVL�OHKH�W�VpJHNHW� LJpQ\EH� YHY�N� DUiQ\D� D� W|PHJN|]OHNHGpV� KDV]QiODWiKR]� NpSHVW��$� W|PHJ�N|]OHNHGpV�LJpQ\EHYpWHOH�PLQWHJ\�����RW�FV|NNHQW�D]�HOP~OW�LG�V]DNEDQ�
� $NiU�D�V]HPpO\��DNiU�D]�iUXV]iOOtWiVW�YL]VJiOMXN�D�GRPLQDQFLD�D�N|]XWDNp��.|UQ\H]HWLV]HPSRQWEyO� SUREOpPD� D� KDV]RQJpSMiUP&YHN� PDJDV� iWODJpOHWNRUD� pV� ODVV~� FVHUpMH�
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7|EE�IHMOHV]WpV� W|UWpQW�D]�iUXV]iOOtWiV�YDV~WL�pV�Yt]L�V]iOOtWiVUD�YDOy�iWWHUHOpVH�pUGHNp�EHQ�� GH� HGGLJ�PD[LPXP� ODVVtWDQL� VLNHU�OW� D� NHGYH]�WOHQ� WHQGHQFLiNDW�� $� EHOI|OGL� pVQHP]HWN|]L�NRPELQiOW�V]iOOtWiV�WHOMHVtWPpQ\H�1\XJDW�(XUySiEDQ�Wt]�pY�DODWW�W|EE�PLQWNpW� pV� IpOV]HUHVpUH� Q�WW�� (N|]EHQ� D� 0È9� NRQWpQHUV]iOOtWiVL� WHOMHVtWPpQ\H� ����� yWDKDUPDGiUD�FV|NNHQW��$�NDPLRQRN�YDV~WL�V]iOOtWiVD�GLQDPLNXVDQ�Q�WW��GH�D�Yt]L�V]iOOtWi�VXN�JD]GDViJRVViJL�RNRN�PLDWW�PHJV]&QW�
� $� MiUP&iOORPiQ\� V]LQWH� PLQGHQ� DOiJD]DWEDQ� PHJOHKHW�VHQ� PDJDV� iWODJpOHWNRU~�� pVDPL�HQQpO�LV�URVV]DEE��SUREOpPiV�iOODSRW~�
� $�KiOy]DWRN�HJ\pUWHOP&HQ� I�YiURV�FHQWULNXV�NpSHW�PXWDWQDN��D� IHMOHV]WpVHN�QHPKRJ\HQ\KtWHQpN�H]W��KDQHP�PpJ�IRO\DPDWRVDQ�IRNR]]iN��V]HUHQFVpVHEE�HVHWEHQ�IHQQWDUWMiNH]W�D�KHO\]HWHW���+DUF�~MDEE�I�YiURVL�'XQD�KtGpUW��D�WUDQ]LW�DXWySiO\iN�FVRPySRQWMD�DI�YiURV�VWE��
� $� KiOy]DWRN� �]HPHOWHWpVpUH�� IHQQWDUWiViUD� NHYHVHEE� IRUUiV� MXWRWW�� PLQW� D� ���HV� pYHNPiVRGLN�IHOpEHQ�
� $�NLHPHONHG� V&U&VpJ& YDV~WL�KiOy]DW �N|V]|QKHW�HQ�D]�2V]WUiN�0DJ\DU�0RQDUFKLi�QDN���D�NRUV]HU&VtWpVL��IHQQWDUWiVL�PXQNiN�HOKDQ\DJROiVD�PLDWW�PD�PiU�J\HQJH�P&V]D�NL�V]tQYRQDORQ�P&N|GLN��$�PLQ�VpJL�HOPDUDGiVW�IRNR]]D�D�MiUP&SDUN�iOODSRWD�LV�
� $]�RUV]iJRV�N|]~WKiOy]DW�KRVV]D�OpQ\HJpEHQ�XJ\DQDQQ\L��PLQW������EDQ�YROW��0D�NL�]iUyODJ�HQQHN�D]�DODSKiOy]DWQDN�D�PHJOpWH�pV�PHJIHOHO� PLQ�VpJEHQ�YDOy�IHQQWDUWiVDWHKHWL�D�PDJ\DU�N|]~WKiOy]DWRW�HXUySDLYi��pV�KD�H]�D�KiOy]DW�|VV]HRPOLN��DNNRU�D]�RU�V]iJ��pV�N|]~WKiOy]DWD��QHP�OHV]� W|EEp��HXUySDL��� WHOMHVHQ� I�JJHWOHQ�O� DWWyO��KRJ\�D]RUV]iJRQ�PLO\HQ�WUDQ]LWSiO\iN�KDODGQDN�iW��� $� N|]OHNHGpVL� NLERFViWiVRN� FV|NNHQWpVpEHQ� HOpUW� HUHGPpQ\HNHW� LV� MHOHQW�VHQ� FV|N�NHQWHWWH� D� IL]HW� DXWySiO\iN�P&N|GWHWpVpQHN� D� KD]DL� IL]HW�NpSHV� NHUHVOHWHW� VHPPLEHYHY� EHYH]HWpVH��(]�D� OpSpV�YLVV]DWHUHOWH� D� IRUJDORP�HJ\� UpV]pW� �I�OHJ� D� OHJQDJ\REESUREOpPiW� MHOHQW� WHKHUIRUJDOPDW�� D]RNUD� D� WHOHS�OpVHNHQ� NHUHV]W�O� KDODGy� XWDNUD�DPHO\HN�HONHU�OpVpW�V]ROJiOWD�D]�DXWySiO\D�pStWpV��� $� EHOYt]L� KDMy]iV� WHOMHVtWPpQ\H� UpV]EHQ� D� QDJ\� W|PHJ& DODSDQ\DJRNDW� LJpQ\O� LSDU�iJDN�YLVV]DHVpVH��UpV]EHQ�D�WiPRJDWRWWViJ�PHJV]&QpVH��UpV]EHQ�D�GpOV]OiY�YiOViJ�PLDWWYLVV]DHVHWW��$�KD]DL�NLN|W�N�pV�D�KDMySDUN�QHP�IHOHOQHN�PHJ�D�PDL�KDMy]iVL�N|YHWHO�PpQ\HNQHN�

���� 1pKiQ\�HXUySDL�IHMOHV]WpVL�SURJUDP
$�QHP]HWN|]L�VWUDWpJLDL�LURGDORPEDQ�H]~WWDO�QHP�PLQWiNDW�pV�PyGV]HUHNHW�NHUHVW�QN��KDQHPD]RNDW� D� GRNXPHQWXPRNDW��PHO\HN� WpQ\OHJHV�� YDJ\� OHJDOiEE� LV� KLYDWNR]iVL� KiWWpUNpQW� V]RO�JiOWDN�D�KD]DL�J\RUVIRUJDOPL�KiOy]DW�NLDODNtWiVDNRU��YDJ\� DQQDN� IHO�OYL]VJiODWDNRU�� YLWDWiVD�NRU��(]HN�N|]�O�D�OHJIRQWRVDEEDN�D�N|YHWNH]�N�$� $]�(XUySDL�8QLy�.|]|V�.|]OHNHGpVSROLWLNiMD��&73������%� $�WUDQV]�HXUySDL�N|]OHNHGpVL�KiOy]DW�7(1�7�LUiQ\HOYHL��7(1�*XLGHOLQHV������&� eV]DN�GpOL�DXWySiO\D�WHUYHN������W�O�(XUySD�NHOHWL�IHOpEHQ��7(0�p�Q��NE�������
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-yO�pU]pNHOWHWL�D�Qp]�SRQW�iWUHQGH]�GpVpW�D]������E�O�V]iUPD]y���iEUD��DKRO�D]�$,7�),$�IXYD�UR]yL� V]HUYH]HW� DGMD�PHJ� HONpS]HOpVpW� D]� (8� %L]RWWViJD� V]iPiUD� D� SiQ�HXUySDL� DXWySiO\iNNHOHWL� KiOy]DWiQDN� MDYDVROW� V]HUNH]HWpUH� �$,7�),$� 3URSRVDOV� ������� $� WHUYH]HW� �J\HO� DUUD�KRJ\�D]�(8�Q\XJDW�NHOHWL�IRO\RVyL�PHJKRVV]DEEtWiVXNNDO� OHIHGMpN�(XUySD�NLV]pOHVHG� NHOHWLIHOpW�� GH� HQQHN� DOiUHQGHOYH� pV� HVHWOHJHVHQ� NH]HOLN� D]� pV]DN�GpOL� LUiQ\RNDW�� HJ\iOWDOiQ� QHPJRQGRVNRGYD� HEEHQ� D]� |VV]HI�JJpVEHQ� D� IRO\WRQRVViJUyO�� D� NRUULGRU� V]HPOpOHWU�O�� (QQHNHUHGPpQ\HNpQW�SpOGiXO�D�NRUiEEL�7(0�pV]DN�GpOL�JHULQFYRQDOD�%pFVEHQ�N|W�NL�pV�D�WpUVpJHQEHO�O� QHP� IRO\WDWyGLN�� (PHOOHWW� D� WHUYH]HWHW� MHOOHP]L�� KRJ\� D]� ��������HV� SROLWLNDL� V]LWXi�FLyQDN�PHJIHOHO�HQ�D�KRUYiW��V]HUE��ERVQ\iN�pUGHNHOWVpJ& WHU�OHWHN�NLPDUDGQDN�D� WiYODWL� WHU�YH]pVE�O��N|YHWNH]pVNpSSHQ�D�IHOpM�N�LUiQ\XOy�V]RPV]pGNDSFVRODWRN�LV�KLiQ\R]QDN�
$]�(XUySDL�8QLy�V]LQWMpQ�D�WUDQV]�HXUySDL�KiOy]DWRN�NHOHWL�IRO\WDWiVD������EHQ�3UiJiEDQ�UHQ�GH]HWW�,��3iQHXUySDL�.|]OHNHGpVL�.RQIHUHQFLD�PHJUHQGH]pVpYHO�NHU�OW�QDSLUHQGUH��$]������HVNUpWDL��PiVRGLN�NRQIHUHQFLD�PiU�NLOHQF�NRQNUpW�IRO\RVyW� MHO|OW�NL��DPHO\HNHW�D]������HV�KHO�VLQNL��KDUPDGLN�NRQIHUHQFLD�Wt]UH�E�YtWHWW�
6]HPEHW&Q� D]� pV]DN�GpOL� NDSFVRODWRN� KLiQ\D� D� N|]pS�HXUySDL� WpUVpJEHQ�� MHOOHP]� SpOGiXO�KRJ\� D� ���� NP� KRVV]~� V]ORYiN�PDJ\DU� KDWiURQ� 3R]VRQ\WyO� NHOHWUH� HJ\EHI�JJ� ���� NP�HQQLQFV�NDSFVRODW�D�NpW�RUV]iJ�N|]|WW�
(� 7UDQVSRUW�,QIUDVWUXFWXUH�1HHGV�$VVHVVPHQW��7,1$������
�����W�O� D�SiQHXUySDL�KiOy]DW�(XUySDL�8QLyQ�NtY�OL�±�YDJ\LV� D�7(1�NLWHUMHV]WpVpW� MHOHQW� ±UpV]HLUH�N�O|Q�SURJUDPRW� NH]GHPpQ\H]WHN� D]�(8� pV� D� FVDWODNR]y� RUV]iJRN� N|]OHNHGpVL�PL�QLV]WHUHL��$�7,1$�QHY& SURJUDP�HUHGHWL�FpOMD�D�N|]OHNHGpVL�LQIUDVWUXNW~UD�LJpQ\HN�IHOPpUpVH�D�KiOy]DW�pV�D�IHMOHV]WpVL�HONpS]HOpVHN�pUWpNHOpVL�PyGV]HUpQHN�NLIHMOHV]WpVH�pV�D�7,1$�KiOy]DWLQIRUPiFLyV�UHQGV]HUpQHN�NLDODNtWiVD�YROW��$�J\DNRUODWEDQ��DKRJ\�D]W�D�7,1$������EHQ�HONp�V]tWHWW�MHOHQWpVH��7,1$�������EHPXWDWMD��D�FVDWODNR]y�RUV]iJRN�OHKHW�VpJHW�NDSWDN�DUUD��KRJ\VDMiW� HONpS]HOpVHLN� DODSMiQ� NLHJpV]tW� HOHPHNHW� MDYDVROMDQDN� D� KiOy]DWED�� H]HN� D]� HOHPHND]RQEDQ� HOHYH� PiVRGODJRV� SULRULWiVVDO� NHU�OQHN� ILJ\HOHPEHYpWHOUH�� PHUW� D� JHULQFHOHPHNHWNL]iUyODJ�D�+HOVLQNL� IRO\RVyN�� YDJ\LV�D�7(1�KiOy]DW�Q\XJDW�HXUySDL� V]HPV]|JE�O� NRUiEEDQPHJWHUYH]HWW� NLWHUMHV]W� HOHPHL� MHOHQWLN�� ����D� %L]RWWViJ� D]W� MDYDVROWD�� KRJ\� D� SiQ�HXUySDLNRQIHUHQFLD�HUHGPpQ\HL�V]ROJiOMDQDN�DODSXO�D�JHULQFKiOy]DW��D�Wt]�PXOWLPRGiOLV�SiQ�HXUySDLN|]OHNHGpVL� IRO\RVy�PHJKDWiUR]iVD� VRUiQ�� /iWKDWyDQ�PLQGHQ� pUGHNHOW� HJ\HWpUWHWW� D� IRO\RVyNLUiQWL� LJpQQ\HO�� WHKiW�QHP�YROW� V]�NVpJ� WRYiEEL�JD]GDViJL� pV� SpQ]�J\L� LQGRNROiVUD�� �7,1$�������±�+iW�HQQ\LW�D�KiOy]DWIHMOHV]WpVL�HONpS]HOpVHN�pUWpNHOpVpUH�NLIHMOHV]WHWW�HJ\VpJHV�PyG�V]HUHNU�O�
$�7,1$�]iUyMHOHQWpVH�V]HULQW�D�JHULQFKiOy]DW�������NP�YDV~WYRQDODW��������NP�N|]XWDW����UHS�O�WHUHW�����WHQJHUL�NLN|W�W�pV����IRO\DPL�NLN|W�W�IRJODO�PDJiED��WRYiEEi�D�KiOy]DW�FVRPy�SRQWMDLW��WHUPLQiOMDLW��.LpStWpVH������LJ�PLQWHJ\����0UG�HXUyW�LJpQ\HO��$�NLHJpV]tW� KiOy]DWWDOHJ\�WW�������NP�YDV~W��������NP�N|]~W�����UHS�O�WpU�����WHQJHUL�NLN|W� pV����IRO\DPL�NLN|W�NpSH]L� D� WHOMHV�7,1$�KiOy]DWRW�� D]�|VV]HV�N|OWVpJ�PHJKDODGMD� D� ���0UG�HXUyW��$�NLHJpV]tW�V]DNDV]RNDW�D]�pUGHNHOW�RUV]iJRN�MDYDVROKDWWiN�pV�D]�HOIRJDGiV�HJ\LN�NULWpULXPD�D]�YROW��KRJ\D�WHOMHV��JHULQF���NLHJpV]tW���KiOy]DW�NLpStWpVL�N|OWVpJH�D]�DGRWW�RUV]iJEDQ�QHP�KDODGKDWMD�PHJD������LJ�YiUKDWy�*'3������iW�
$�7,1$�IRO\DPDW� IRUPiOLV� FpONLW&]pVH� WHKiW� HJ\� pUWpNHOpVL� HOMiUiV� YpJUHKDMWiVD� YROW�� D� J\D�NRUODWEDQ�D]RQEDQ�~J\�IXQNFLRQiO��PLQWKD�HJ\�KiOy]DWUD�YRQDWNR]y�SROLWLNDL�WHVW�OHWL�KDWiUR�
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]DW�OHQQH��8J\DQDNNRU�HUUH�D�KiOy]DWUD�QHP�NpV]�OW�VWUDWpJLDL�N|UQ\H]HWL�pUWpNHOpV���KLV]HQ�D7,1$�HJ\�pUWpNHOpV��D]�pUWpNHOpVW�QHP�NHOO�pUWpNHOQL���PDJD� D]�pUWpNHOpV�D]RQEDQ� IRUJDOPL�P&V]DNL�pV�SpQ]�J\L�NpUGpVHNUH�NRQFHQWUiOW��QHP�FVXSiQ�V]RFLiOLV�pV�N|UQ\H]HWL��GH�KiOy]DWLV]HPSRQWRNDW�VHP�YHWW�N|U�OWHNLQW�HQ�ILJ\HOHPEH�
)� $]�(XUySDL�8QLy�gW|GLN�.|UQ\H]HWL�$NFLyWHUYH
$]�(XUySDL�8QLy�gW|GLN�.|UQ\H]HWL�$NFLyWHUYH�D�N|YHWNH]� KDW�I� VWUDWpJLDL�FpOW�QHYH]L�PHJD�N|]OHNHGpVE�O�DGyGy�Q|YHNY� WRUOyGiVRN�pV�V]HQQ\H]�GpVHN�OHN�]GpVpUH�� -DYXOy�WHU�OHWIHMOHV]WpVL�pV��UHQGH]pVL��WHU�OHWIHOKDV]QiOiVL��WHUYH]pV�� -REE�LUiQ\tWiV��D�PHJOpY� HV]N|]|N�MREE�NLKDV]QiOiVD�pV�D�N|]OHNHGpV��N|UQ\H]HWL�N|OWVpJHNHW�LVPDJiED� IRJODOy�� H[WHUQiOLV� N|OWVpJHLQHN� IRNR]RWW� pUYpQ\UH� MXWWDWiVD� EHUXKi]iVL� WHUYH]pVEHQ� pVP&N|GpVL�GtMDNEDQ�� $��WLV]WD��N|]OHNHGpVL�iJDN�±�YDV~W��EHOYt]L�KDMy]iV��WHQJHUL�KDMy]iV�pV�NRPELQiOW�V]iOOtWiV�±�YHU�VHQ\SR]tFLyMiQDN�MDYtWiVD�� $�W|PHJN|]OHNHGpV�IHMOHV]WpVH�� .HYpVEp�V]HQQ\H]� MiUP&YHNKH]�pV�WLV]WiEE��]HPDQ\DJRNKR]�YH]HW� WHFKQROyJLDL�IHMOHV]WpV�� $]�HJ\pQL�JpSNRFVL�KDV]QiODW�FV|NNHQWpVpQHN�HO�VHJtWpVH�
(]HNHW�D�FpONLW&]pVHNHW�D�KD]DL�1HP]HWL�.|UQ\H]HWYpGHOPL�3URJUDP�NHUHWpEHQ�NpV]�OW�N|]OH�NHGpVL�ÈJD]DWL�7DQXOPiQ\�EHpStWHWWH�D�PDJD�FpOUHQGV]HUpEH���/iVG�$]�1.3�KR]�NDSFVROyGy.|]OHNHGpVL�ÈJD]DWL�7DQXOPiQ\�FpONLW&]pVHL�����ROG��$� QHP]HWN|]L� GRNXPHQWXPRN� pV� WHUYH]HWHN� LVPHUWHWpVpQHN� YpJpQ� |VV]HIRJODOXQN� QpKiQ\RO\DQ�WDQXOViJRW��DPHO\�MHOHQW�V�KDWiVVDO�YDQ�D�KD]DL�KiOy]DW�DODNtWiViUD�
$]�(8�.|]|V�.|]OHNHGpVSROLWLNiMD�NL]iUyODJ�D�KiOy]DWRN�iWODSROy�V]LQWMpYHO IRJODONR]LN�QHP�V]ROJiOKDW�DODSXO�HJ\�iWIRJy�KD]DL�N|]OHNHGpVSROLWLND�YDODPHQQ\L�FpONLW&]pVpW�LOOHW��HQ��DKRO�D�EHOV� KiOy]DWRN�PLQGHQ�V]LQWMpUH ILJ\HOPHW�NHOO�IRUGtWDQL�
$�7(1�KiOy]DW�DODNtWiViW�1\XJDW�(XUySiEDQ�D�QHP]HWL�KiOy]DWRN�|VV]HN|WpVpQHN�V]iQ�GpND YH]pUHOWH��PtJ�(XUySD�NHOHWL�IHOpEHQ�D�7(1�NLWHUMHV]WpVH YROW�D�NLLQGXOy�V]HPSRQW�$�7,1$�KiOy]DW�SULRULWiVW�pOYH]� JHULQFHOHPHL�PD�LV�W�NU|]LN�HQQHN�D]�HOMiUiVQDN�DQ\RPDLW��D�FVDWODNR]y�RUV]iJRN�NDSFVRODWL�LJpQ\HLW�NLIHMH]� NLHJpV]tWpVHN�SHGLJ�HOVLNNDG�QDN�D�IRO\DPDWEDQ�
���� $�PHJDODSR]y�KD]DL�iJD]DWSROLWLNiN��IHMOHV]WpVL�NRQFHSFLyN
$�KD]DL�PHJDODSR]y�GRNXPHQWXPRN�N|]�O�D�PHJYL]VJiOWXN�D�N|YHWNH]�NHW���LWW�QHP�VRUROMXNIHO�PDJiW�D�6]pFKHQ\L�7HUYHW��DUUD�N�O|Q�YLVV]DWpU�QN��$� $�0DJ\DU�.|]OHNHGpVSROLWLND��.|]OHNHGpVSROLWLND������%� 2UV]iJRV�7HU�OHWIHMOHV]WpVL�.RQFHSFLy��27.������&� 2UV]iJRV�7HU�OHWUHQGH]pVL�7HUY��27U7������PiU����27U7������QRY��'� 1HP]HWL�.|UQ\H]HWYpGHOPL�3URJUDP��1.3������(� 1.3�,QWp]NHGpVL�7HUY�N|]OHNHGpVL�iJD]DWL�WDQXOPiQ\��1.3�N|]O�������)� 7t]pYHV�J\RUVIRUJDOPL�KiOy]DW�IHMOHV]WpVL�SURJUDP��7t]pYHV�����D����7t]pYHV�����E���7t]pYHV�������pV�����
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0tJ�HJ\�SURMHNW�V]LQW& N|UQ\H]HWL�KDWiVYL]VJiODW�D�SURMHNW�WiUJ\iW�NpSH]� OpWHVtWPpQ\ N|UQ\H�]HWL�KDWiVDLW� EHFV�OL�PHJ�� DGGLJ� D� VWUDWpJLDL� HONpS]HOpVHN� N|UQ\H]HWL� YL]VJiODWD� HOV�VRUEDQ� DVWUDWpJLDL� WHUYH]HW� WiUJ\iW�NpSH]� FpORN N|UQ\H]HWL�N|YHWNH]PpQ\HLW� WXGMD� IHOEHFV�OQL��$�N|�YHWNH]�NEHQ� WHKiW� D]� HJ\HV� VWUDWpJLDL� GRNXPHQWXPRN� LVPHUWHWpVpQpO� HOV�VRUEDQ� D� FpORN� EH�PXWDWiViUD�NRQFHQWUiOXQN�
$�$�0DJ\DU�.|]WiUVDViJ�.RUPiQ\iQDN�.|]OHNHGpVSROLWLNiMD
$�PD�KLYDWDORVDQ�pUYpQ\EHQ�OpY� PDJ\DU�N|]OHNHGpVSROLWLND������EHQ�NpV]�OW�������EHQ�IR�JDGWD�HO�D�NRUPiQ\�pV������EDQ�D�PDJ\DU�RUV]iJJ\&OpV��.|]OHNHGpVSROLWLND�������

$�PDJ\DU�N|]OHNHGpVSROLWLNiQDN�|W�I� VWUDWpJLDL�LUiQ\D�YDQ�� $]�(XUySDL�8QLyED�LQWHJUiOyGiV�HO�VHJtWpVH�� $�V]RPV]pGRV�RUV]iJRNNDO�YDOy�HJ\�WWP&N|GpV�IHOWpWHOHLQHN�MDYtWiVD�� $]�RUV]iJ�NLHJ\HQV~O\R]RWWDEE�WpUVpJL�IHMO�GpVpQHN�HO�VHJtWpVH�� $]�HPEHUL�pOHW�pV�D�N|UQ\H]HW�YpGHOPH�� $�N|]OHNHGpV�KDWpNRQ\��SLDFNRQIRUP�P&N|GWHWpVH�
$G������$]�(XUySDL�8QLyED�YDOy�LQWHJUiOyGiV��FpONLW&]pVHL� .|]~WRQ D]�HOPDUDGW�pV�KDODV]WKDWDWODQ�IHQQWDUWiVL�PXQNiN�HOYpJ]pVH�R N|]~WL�WUDQ]LW�LUiQ\RNEDQ�D�J\RUVIRUJDOPL�~WKiOy]DW�PLHO�EEL�NLpStWpVHR 6]HNV]iUG�WpUVpJpEHQ�HJ\��%XGDSHVW�GpOL�WHU�OHWpQ�NpW�'XQD�KtG�pStWpVH�R D�N|]~WL�I�KiOy]DW�HONHU�O� V]DNDV]DLQDN�pStWpVH�R D�N�O|QV]LQW& N|]~WL�YDV~WL�NHUHV]WH]pVHN�V]iPiQDN�Q|YHOpVH�R QDJ\IRUJDOP~�N�OWHU�OHWL�N|]~WL�FVRPySRQWRN�iWpStWpVH�R NHUpNSiU�KiOy]DW�E�YtWpVH�� 9DV~WRQ�V]HOHNWtY�IHMOHV]WpV�HOV�VRUEDQ�D�I� WUDQ]LW�LUiQ\RN�NRUV]HU&VtWpVpUH�R %XGDSHVW�+HJ\HVKDORP� pV�%XGDSHVW�.HOHELD� LUiQ\RN� pV�D�6]ORYpQLD� IHOp� LUiQ\XOy�YDV~WLNDSFVRODW�PHJWHUHPWpVH�R QDJ\IRUJDOP~�W|U]VKiOy]DWL�YRQDODN�IHO~MtWiVD�R QpKiQ\�YRQDO�YLOODPRVtWiVD�R ~WiWMiUyN�EL]WRQViJiQDN�Q|YHOpVH�� $�GXQDL�Yt]L~W�HXUySDL�9,�E��RV]WiO\QDN�PHJIHOHO� NLpStWpVH�� )HULKHJJ\HO�|VV]KDQJEDQ�.LVNXQODFKi]D�UHS�O�WpU�IHMOHV]WpVH�� $�KDWiURNDW�HOpU� DXWySiO\iNRQ�~M��QDJ\�NDSDFLWiV~�iWNHO�N�Q\LWiVD�� ���~M�V]HPpO\IRUJDOPL�iWNHO�KHO\�Q\LWiVD�D�UHJLRQiOLV�NDSFVRODWRN�MDYtWiViUD

$]�DXWySiO\D��pV�D�J\RUVIRUJDOPL�N|]~WKiOy]DW�IHMOHV]WpVpW�pULQW� SULRULWiVRN�N|]|WW�PHJ�NHOOHPOtWHQL�D]�(8�FVDWODNR]iV�HO�VHJtWpVpQHN�HU�V�NLHPHOpVpW�pV�D]W�D]�HJpV]�N|]OHNHGpVSROLWLNiWYpJLJNtVpU� pUWHOPH]pVW��DPHO\�D]�LQWHJUiFLyW�HOV�VRUEDQ�D�WUDQ]LW��pV�JHULQFKiOy]DWRN�PLHO�E�EL� NLpStWpVpYHO� OiWMD� HO�VHJtWKHW�QHN�� 0DJiQDN� D� J\RUVIRUJDOPL� KiOy]DWQDN� D]� DODNtWiViUDVHPPLIpOH�YL]VJiODW�QHP�NpV]�OW��D�NRUiEEL�±�DOiJD]DWL�pV�Wt]�pYUH�V]yOy�±������HV�N|]~WKiOy�]DW�IHMOHV]WpVL� SURJUDP� �.|]~WKiOy]DW�IHMOHV]WpV� ������ KiOy]DWiW� DODSXO� YpYH� �O�� ��� iEUD�� DN|]OHNHGpVSROLWLND�D�WUDQ]LW�LUiQ\RN�J\RUV�NLpStWpVpW�V]RUJDOPD]WD��DKRO�D��WUDQ]LW�LUiQ\��HJ\�pUWHOP&HQ�D]���HV����DV����|V����HV�I�XWDNUD�YRQDWNR]LN��.LVHEE��3pFV�pV�/HQWL�WpUVpJpW�pULQW�PyGRVtWiVRNWyO�HOWHNLQWYH�XJ\DQH]�D�J\RUVIRUJDOPL�KiOy]DW� MHOHQW�PHJ�D�N|]OHNHGpVSROLWLNi�EDQ�LV�
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$G������$]�HPEHUL�pOHW�pV�D�N|UQ\H]HW�YpGHOPH��FpONLW&]pVHL�D�N|]OHNHGpVSROLWLNiEDQ� $�N|]OHNHGpVEL]WRQViJ�IRNR]iVD��D�N|]~WL�EDOHVHWHN�V]iPiQDN�pV�V~O\RVViJiQDN�FV|NNHQWpVH�� $�YHV]pO\HV�iUXN�V]iOOtWiViUD�YRQDWNR]y�UHQGHONH]pVHN�EHWDUWDWiVD� $]�HJ\HV�iUXV]iOOtWiVL�PyGRN�N|]|WWL�HJ\�WWP&N|GpV�MDYtWiVD��NRPELQiOW�V]iOOtWiVRN�Q|YHOpVH�H[�SRUW��LPSRUW�pV�WUDQ]LW�YLV]RQ\ODWEDQ� 1H�Q|YHNHGMHQ�� LOOHWYH� D� OpJV]HQQ\H]� DQ\DJRN� W|EEVpJH� HVHWpEHQ� FV|NNHQMHQ� D]� HPEHUL� HJpV�]VpJHW�N|]YHWOHQ�O�NiURVtWy�DQ\DJ�NLERFViWiVD� $]� ~MRQQDQ� IRUJDORPED� NHU�O� JpSNRFVLNUD� D� V]LJRU~EE�� QHP]HWN|]LOHJ� HOIRJDGRWW� HPLVV]LyVQRUPiN�DONDOPD]iVD�� $�ODNRWW�WHU�OHWHNHW�HONHU�O� XWDN�PHJpStWpVH�� $�W|PHJN|]OHNHGpV�pV�D�YDV~W�SUHIHUiOiVD� &VHQGHVHEE�MiUP&YHN��]HPEHKHO\H]pVpQHN�WiPRJDWiVD�� $� WDODM�� pV� Yt]V]HQQ\H]pV� FV|NNHQWpVH� pUGHNpEHQ�� D]� yOPR]RWW� EHQ]LQHN� IRUJDOPD]iViQDN� PHJ�V]�QWHWpVH��PLQLPiOLVUD�NHOO�FV|NNHQWHQL�D�MpJPHQWHVtWpVUH�KDV]QiOW�DQ\DJRN�NLV]yUiViW�� (O�Q\EHQ�NHOO�UpV]HVtWHQL�D�NRUV]HU& MiUP&YHN�EHV]HU]pVpW� $�YpGHWW� WHUPpV]HWL� WHU�OHWHN� pV� pUWpNHN�� WiMDN�PHJ�U]pVpW� EL]WRVtWy� N|]OHNHGpVIHMOHV]WpVL�� IHQQ�WDUWiVL�pV��]HPHOWHWpVL�PyGRN�IRO\DPDWRV�NLWHUMHV]WpVH
$�N|]OHNHGpVSROLWLND�N|UQ\H]HWYpGHOPL�FpONLW&]pVHLW�iWWHNLQWYH�PHJiOODStWKDWy��KRJ\�N|]YHW�OHQ�O�D�J\RUVIRUJDOPL�KiOy]DW�NLpStWpVpUH�HJ\HWOHQ�FpONLW&]pV�VHP�YRQDWNR]LN��N|]YHWYH�D]RQ�EDQ�D�J\RUVIRUJDOPL�KiOy]DW�|VV]HI�JJpVpEHQ�LV�pUWHOPH]KHW� D�ODNRWW�WHU�OHWHNHW�HONHU�O� XWDNPHJpStWpVpQHN�V]RUJDOPD]iVD��D�YpGHWW�WHUPpV]HWL�WHU�OHWHN�pV�pUWpNHN��WiMDN�PHJ�U]pVpW�EL]�WRVtWy� N|]OHNHGpVIHMOHV]WpV�� WRYiEEi� PpJ� N|]YHWHWWHEE� PyGRQ� D� YDV~W� HO�WpUEH� NHU�OpVpQHNSiUWROiVD�±�DPLW�HJ\pENpQW�D�N|]OHNHGpVSROLWLND�NRQNUpW�MDYDVODWDL�QHP�VHJtWHWWHN�HO��
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)RUUiV��2UV]iJRV�N|]~WKiOy]DW������������pYHNUH�V]yOy�IHMOHV]WpVL�SURJUDPMD����������iEUD��$�WHUYH]HWW�J\RUVIRUJDOPL�~WKiOy]DW�D]�DXWySiO\iN�NLHPHOpVpYHO�����



��

$]�2UV]iJJ\&OpV�~J\�KDWiUR]��KRJ\D� D�N|]~WL�iUXV]iOOtWiVL�WHOMHVtWPpQ\HN�NiURV�N|UQ\H]HWL�KDWiVDLQDN�PpUVpNOpVH��YDODPLQW�D�PDJ\DUN|]~WL�IXYDUR]iV�QHP]HWN|]L�YHUVHQ\NpSHVVpJpQHN�Q|YHOpVH�pUGHNpEHQ�D�N|UQ\H]HWNtPpO� MiU�P&YHN�EHV]HU]pVpW�D]�iOODP�N|]YHWHWW�HV]N|]|NNHO�VHJtWVH�HO��E� D�N|UQ\H]HWNtPpO�EE��NLVHEE�WHU�OHWIHOKDV]QiOiVVDO�MiUy�pV�HQHUJLDWDNDUpNRVDEE�YDV~WL�pV�EHOYt]LiUXV]iOOtWiVW�D]�iOODP�N|]YHWHWW�HV]N|]|NNHO�VHJtWVH�HO���D�YDV~WL�SiO\iNRQ�IRNR]DWRVDQ�IHO�NHOOV]iPROQL�D�VHEHVVpJNRUOiWR]iVRNDW�F� D� N�O|QE|]� iUXV]iOOtWiVL� PyGRN� HO�Q\HLW� HJ\HVtW��� D]RN� N|]|WWL� HJ\�WWP&N|GpVW� HO�VHJtW��� DN|UQ\H]HWL� iUWDOPDNDW�PpUVpNO� pV�D� IHMOHWW� HXUySDL�RUV]iJRNEDQ� LV� HJ\UH�QDJ\REE� WHUHW� Q\HU�NRPELQiOW� iUXV]iOOtWiVL�PyGRNDW� D]� iOODP� N|]YHWOHQ� HV]N|]|NNHO� �HOV�GOHJHVHQ� IHMOHV]WpVL�� NL�YpWHOHVHQ�pV�iWPHQHWLOHJ��]HPHOWHWpVL�WiPRJDWiVVDO��VHJtWVH�HO��G� D�ODNRWW�WHU�OHWHN�EHOV���V&U&Q�ODNRWW�|YH]HWHLEHQ��D�W|UWpQHOPL�MHOHQW�VpJ&��P&HPOpNL�YpGHWWVp�J&��YDODPLQW�D�SLKHQpVW���G�OpVW�V]ROJiOy�WHU�OHWHNHQ�D�V]HPpO\JpSNRFVL�IRUJDOPDW�D]�LOOHWpNHVKDWyViJRN�MHOHQW�V�PpUWpNEHQ�NRUOiWR]]iN�H� IRNR]DWRVDQ�PHJ�NHOO� WHUHPWHQL�D�EL]WRQViJRV�J\DORJRV�pV�NHUpNSiU�N|]OHNHGpV� IHOWpWHOHLW�� YD�ODPLQW�D�N|]OHNHGpVEHQ�iOODSRWXN�PLDWW� NRUOiWR]RWWDN� �SO��PR]JiVVpU�OWHN��N|]OHNHGpVpW� N|Q\�Q\tW� IHOWpWHOHNHW«
%�2UV]iJRV�7HU�OHWIHMOHV]WpVL�.RQFHSFLy
$�PDJ\DU�RUV]iJJ\&OpV����������,,,�������V]iP~�KDWiUR]DWiYDO�IRJDGWD�HO�D]�2UV]iJRV�7HU��OHWIHMOHV]WpVL�.RQFHSFLyW��27.��������

$�.RQFHSFLy�iWIRJy�FpOMDL�D��$]�HJpV]�RUV]iJUD�� D]�RUV]iJ�pV�ODNRVDL�NXOWXUiOLV�pV�JD]GDViJL�MyOpWpQHN�HO�VHJtWpVH�� D�V]RFLiOLV�SLDFJD]GDViJ�NLDODNXOiViQDN�WiPRJDWiVD�� D�JD]GDViJL�Q|YHNHGpV�pV�D�YHUVHQ\NpSHVVpJ�iOODQGy� MDYXOiVD�� D� IHQQWDUWKDWy� IHMO�GpV� IHOWpWHOHL�QHN�EL]WRVtWiVD�� D]�LQQRYiFLy�WpUEHOL�WHUMHGpVpQHN�HO�VHJtWpVH��D�WHOHS�OpVHN��PHJ\pN��UpJLyN�YHUVHQ\NpSHVVpJpQHNMDYtWiVD��IHMO�G�NpSHVVpJ�N�HO�VHJtWpVH� PHJIHOHO� WpUEHOL� VWUXNW~UD� NLDODNtWiVD� D� V]RFLiOLV�� JD]GDViJL� pV� N|UQ\H]HWL� FpORN� HOpUpVpKH]�� D]RUV]iJ�WHU�OHWL�pV�WHOHS�OpVL�V]HUNH]HWpQHN�KDUPRQLNXV�IHMOHV]WpVH�E��$�WHU�OHWL�N�O|QEVpJHN�FV|NNHQWpVH� D�UpJLyN�� D�PHJ\pN�� D�I�YiURV�pV�D�YLGpN�� YiURVRN�pV�IDOYDN�� IHMOHWW�pV�OHPDUDGy�WpUVpJHN�pV�WHOHS�OpVHN� D]�RUV]iJ�NHOHWL�pV�Q\XJDWL�IHOH� N|]|WW��D]�pOHWIHOWpWHOHNHW��D�JD]GDViJL��D�NXOWXUiOLV��D]�HJpV]VpJ�J\L��D�V]RFLiOLV�pV�D]�LQIUDVWUXN�WXUiOLV�IHOWpWHOHNHW�LOOHW�HQ��pV� ~M�YiOViJWHU�OHWHN�NLDODNXOiViQDN�HONHU�OpVH�D�V]RFLiOLV�HVpO\HN�NLHJ\HQOtWpVH�FpOMiEyO�
$]� 27.� iWIRJy� FpOMDL� QDJ\RQ� KDWiUR]RWWDQ� HJ\� D� PDLQiO� NLHJ\HQOtWHWWHEE� WHU�OHWL� IHMO�GpVWFpOR]QDN�PHJ��DKRO�PLQG�D�IHMO�GpV V]yQ�PLQG�D�NLHJ\HQOtWpV V]yQ�Q\RPDWpN�YDQ��(]HN�D�FpORNXJ\DQDNNRU�FVXSiQ��PHJIHOHO��� WpUEHOL�VWUXNW~UiW� MHO|OQHN�PHJ��QHP�DGQDN� HQQpO�SRQWRVDEE~WPXWDWiVW�D�IHMOHV]WpV�pV�D�NLHJ\HQOtWpV�NLW&]|WW�FpOMDLQDN�HOHJHW�WHY� NtYiQDWRV�WpUV]HUNH]HWUHYRQDWNR]yDQ��0HJWXGMXN�YLV]RQW��KRJ\�PLO\HQ�FpORNDW�NHOO�V]ROJiOQLD�H�WpUV]HUNH]HWQHN��I�Yi�URV�pV�YLGpN��NHOHW�pV�Q\XJDW��IHMOHWW�pV�IHMOHWOHQ�WpUVpJHN��PHJ\pN��UpJLyN�N|]|WW�QHP�Q|YHOK H�WL��V�W�FV|NNHQWHQLH�NHOO�D�N�O|QEVpJHNHW��PHJ�NHOO�HO�]QLH�~M�HJ\HQO�WOHQVpJHN�NLDODNXOiViW�



��

$]�27.�N|UQ\H]HW�YpGHOPpKH]�NDSFVROyGy�WHU�OHWIHMOHV]WpVL�FpONLW&]pVHL�D�N|YHWNH]�N�� $� WHU�OHWIHMOHV]WpV� HJ\LN� OHJIRQWRVDEE� FpOMD� D� PHJIHOHO� pOHWPLQ�VpJ� EL]WRVtWiViKR]� V]�NVpJHVN|UQ\H]HWL� MHOOHP]�N�PHJ�U]pVH�pV�MDYtWiVD��N�O|Q|VHQ�D�N|UQ\H]HWV]HQQ\H]pV�iOWDO�YHV]pO\H]WH�WHWW�WpUVpJHNEHQ�� $�N|UQ\H]HW�RSWLPiOLV�iOODSRWiQDN�IHQQWDUWiVD�pUGHNpEHQ�UHQGV]HUHVHQ�YL]VJiOQL�pV�pUWpNHOQL�NHOOD�N|]OHNHGpVL�IRO\RVyN��SpQ]�J\L�pV�NHUHVNHGHOPL�KiOy]DWRN��PXOWLQDFLRQiOLV�WiUVDViJRN��HQHUJLDV]iOOtWiVL�UHQGV]HUHN�pV�D�WUDQ]LWIRUJDORP�KDWiVDLW�D�.iUSiW�PHGHQFH�HJ\HG�OiOOy�|NRV]LV]WpPiMi�UD�� $�UHJLRQiOLV� IHMOHV]WpVW�|VV]KDQJEDQ�NHOO� WDUWDQL�D� WHUPpV]HWL� UHQGV]HUHN� pV� pUWpNHN�YpGHOPpYHO�pV�D�ELRV]IpUD�VRNIpOHVpJpQHN�PHJ�U]pVpYHO�� $� WHU�OHWL� WHUYHNHW� D� N|UQ\H]HW� pVV]HU& pV� KDUPRQLNXV� N|UQ\H]HWKDV]QiODWWDO� NHOO� HONpV]tWHQL� pVEHYH]HWQL��D�WHUPpV]HWL�IRUUiVRN�NH]HOpVHNRU�D�IHQQWDUWKDWyViJ��D]�pOHWHW�pV�D]�DODSYHW� pOHWIHOWp�WHOHNHW�pULQW� N|UQ\H]HWL� WpQ\H]�N��OHYHJ��� Yt]�� WDODM�� KRVV]~� WiY~�PHJ�U]pVpQHN�N|YHWHOPpQ\pWNHOO�HO�WpUEH�KHO\H]QL�
.|]YHWOHQ�LUiQ\PXWDWiV�QHP�N|YHWNH]LN�D�J\RUVIRUJDOPL�KiOy]DW�NLDODNtWiViUD�YRQDWNR]yDQ�DN|UQ\H]HWYpGHOHPKH]�NDSFVROyGy�FpONLW&]pVHNE�O�VHP��EiU�LWW�PHJQHYH]YH�LV�PHJMHOHQLN�PiUD�N|]OHNHGpVL�IRO\RVy��PLQW�D]�HJ\LN�RO\DQ�IHMOHV]WpVL�HOHP��DPLQHN�UHQGV]HUHVHQ�YL]VJiOQL�pVpUWpNHOQL� NHOO� D]� |NRV]LV]WpPiUD� NLIHMWHWW� KDWiViW��gVV]HVVpJpEHQ� D]�27.�PLQG� D]� iOWDOiQRVFpORN�NLPRQGiVDNRU��PLQG�D�N|UQ\H]HWL�FpONLW&]pVHN�PHJiOODStWiVDNRU�yYDNRGLN�DWWyO��KRJ\�DWpUVpJL�IHMO�GpV�pV�D�N|]OHNHGpVL�KiOy]DW�YLV]RQ\iUyO�iOOiVW�IRJODOMRQ�pV�WXODMGRQNpSSHQ�D�V]R U�JDOPD]RWW�YL]VJiODWRNRQ�iW�D� M|Y�UH�Et]]D�EiUPLIpOH�NDUDNWHUHV� WpUV]HUNH]HWL�EHDYDWNR]iV�HO�G|QWpVpW�
(GGLJ� WHKiW� D�GRNXPHQWXP�KDWiUR]RWWDQ�iOOiVW� IRJODOW� D� WpUEHOL� NLHJ\HQOtWpV�� D� I�YiURV�YLGpNVWE��WpUEHOL�NLHJ\HQOtWpV�FpOMiEDQ��GH�D�WpUV]HUNH]HW�IRUPiOiViUD�YRQDWNR]yDQ�FVDN�D��PHJIHO H�O��� NLWpWHO� NRQNUpWViJiLJ� MXWRWW� HO��$� N|]OHNHGpVKH]� NDSFVROyGy� FpONLW&]pVHN� N|]|WW�PiU� WR�YiEE� OpS�D�GRNXPHQWXP�pV�NpW�KDWiUR]RWW� V]HUNH]HWL�HV]N|]W� LV�PHJMHO|O��QHYH]HWHVHQ� �W|UH�NHGQL�NHOO�D� W~O]RWWDQ�%XGDSHVW�N|]SRQW~� WpUV]HUNH]HW�ROGiViUD�D�Q|YHNHGpVUH�DONDOPDV� N|]�SRQWRN�IHMOHV]WpVpYHO���WRYiEEi��W|UHNHGQL�NHOO�D�VXJDUDV�V]HUNH]HW& P&V]DNL�LQIUDVWUXNWXUiOLVKiOy]DWRN� J\&U&V�� LOOHWYH� WUDQV]YHU]iOLV� HOHPHNNHO� YDOy� NLHJpV]tWpVpUH��� (]� D� NpW� FpONLW&]pVNRQNUpW�LUiQ\RNED�J|UGtWL�WRYiEE�D�WpUV]HUNH]HW�SUREOpPiMiW��PRVW�PiU�D]W�NHOOHQH�WXGQL��K R�J\DQ�VHJtWKHW� HO� Q|YHNHGpVUH� DONDOPDV�SyOXVRN�NLDODNXOiVD�� LOOHWYH��KRJ\�PLO\HQ�PHJIRQ�WROiVRN� DODSMiQ� KHO\H]KHW�N� HO� D]RN� D� J\&U&V pV� WUDQV]YHU]iOLV� HOHPHN�� DPHO\HN� D� NRUiEELKiOy]DWRW�NLHJpV]tWHQL�KLYDWRWWDN�
$]�27.�D�N|]OHNHGpVL�FpONLW&]pVHNHQ�EHO�O�PpO\HEEUH�LV�PHJ\�pV�KiURP�FpONLW&]pVEHQ�LVpULQWL�D�J\RUVIRUJDOPL�KiOy]DWRW� �D]�(XUySDL�8QLy�N|]OHNHGpVSROLWLNiMiYDO�|VV]KDQJEDQ�D0DJ\DURUV]iJRQ�iWKDODGy�HXUySDL�N|]OHNHGpVL�IRO\RVyNKR]�NDSFVROyGy�N|]OHNHGpVL�~WYRQDODNIHMOHV]WpVH����D�OHJIRQWRVDEE�IHODGDW�D�J\RUVIRUJDOPL�KiOy]DW�WRYiEEpStWpVH�D]�RUV]iJKDWiULJ��pV��IHO�NHOO�J\RUVtWDQL�D�J\RUVIRUJDOPL�~WKiOy]DW�pStWpVpW����������D�UpJLyN�HOpUKHW�VpJpQHN�MDYt�WiViUD�pV�D]�RUV]iJ�NHGYH]� I|OGUDM]L�HOKHO\H]NHGpVH�HO�Q\HLQHN�NLKDV]QiOiViUD�

$]�27.�N|]OHNHGpVKH]�NDSFVROyGy�WHU�OHWIHMOHV]WpVL�FpONLW&]pVHL�D�N|YHWNH]�N�� )RO\DPDWRVDQ�MDYtWDQL�NHOO�D�W|PHJN|]OHNHGpV�PLQ�VpJpW�pV�DUiQ\iW�� $]�(XUySDL�8QLy�N|]OHNHGpVSROLWLNiMiYDO�|VV]KDQJEDQ�D�0DJ\DURUV]iJRQ�iWKDODGy�HXUySDL�N|]�OHNHGpVL�IRO\RVyNKR]�NDSFVROyGy�N|]OHNHGpVL�~WYRQDODN�IHMOHV]WpVH�
 $�WRYiEELDNEDQ�YLWDWQL�IRJMXN�D�KiOy]DW�J\&U&V�HOHPHNNHO�YDOy�NLHJpV]tWpVpUH LUiQ\XOy�W|UHNYpVW��YDODPLQW�DVXJDUDV�J\&U&V�KiOy]DW� NLDODNtWiViQDN� D�FpOMiW�� GH�HJ\HO�UH�D]�27.� ORJLNiMiQ�EHO�O�PDUDGYD�PXWDWMXN�EH�DFpORN�NRQ]LV]WHQFLiMiW�



��

� $�OHJIRQWRVDEE�IHODGDW�D�J\RUVIRUJDOPL�KiOy]DW� WRYiEEpStWpVH�D]�RUV]iJKDWiULJ��H]]HO�PHJN|Q\�Q\tWYH�D]�HXUySDL�~WKiOy]DWKR]�NDSFVROyGiVW��D�KDWiURQ�iWQ\~Oy�NDSFVRODWRN�N|QQ\HEE�NLDODNXOi�ViW��D�WUDQ]LWIRUJDORP�Q\XJRGW�pV�V]DEiO\R]RWW�OHERQ\ROtWiViW��D]�RUV]iJ�UpJLyLQDN� MREE�HOpUKHW��VpJpW�� )HO�NHOO� J\RUVtWDQL�D�J\RUVIRUJDOPL�~WKiOy]DW�pStWpVpW��D�YDV~WKiOy]DW� NRUV]HU&VtWpVpW�� D�GXQDL�pVWLV]DL�Yt]L�~W�IHMOHV]WpVpW�D�UpJLyN�HOpUKHW�VpJpQHN�MDYtWiViUD�pV�D]�RUV]iJ�NHGYH]� I|OGUDM]L�HOKH�O\H]NHGpVH�HO�Q\HLQHN�NLKDV]QiOiViUD�� 1DJ\REE�V]HUHSHW�NHOO�NDSQLD�D�UHJLRQiOLV�V]HUHSN|U�HOOiWiViUD�DONDOPDV�UHS�O�WHUHN�UpV]EHQ�YiO�ODONR]iVL�DODS~�IHMOHV]WpVpQHN�� $�N|UQ\H]HWL�NLERFViWiVRN�FV|NNHQWpVH�pUGHNpEHQ�D�NRPELQiOW�N|]OHNHGpV��D�Yt]L��pV�YDV~WL�N|]�OHNHGpV�DUiQ\iW�Q|YHOQL�NHOO�� /RJLV]WLNDL�N|]SRQWRNDW�NHOO�NLDODNtWDQL�D�QHP]HWN|]L�IRQWRVViJ~�KDWiUiOORPiVRN�N|U]HWpEHQ�� )RO\WDWQL�NHOO�D�WHOHS�OpVHNHW�WHKHUPHQWHVtW� pV�HONHU�O� ~WV]DNDV]RN�OpWHVtWpVpQHN�SURJUDPMiW�� 7|UHNHGQL�NHOO�D�W~O]RWWDQ�%XGDSHVW�N|]SRQW~�WpUV]HUNH]HW�ROGiViUD�D�Q|YHNHGpVUH�DONDOPDV�N|]�SRQWRN�IHMOHV]WpVpYHO�� 7|UHNHGQL�NHOO�D�VXJDUDV�V]HUNH]HW& P&V]DNL�LQIUDVWUXNWXUiOLV�KiOy]DWRN�J\&U&V��LOOHWYH�WUDQV]YHU�]iOLV�HOHPHNNHO�YDOy�NLHJpV]tWpVpUH�� $]�DJJORPHUiOyGy�WpUVpJHNEHQ�V]�NVpJHV�D�P&YL�pV�WHUPpV]HWL�N|UQ\H]HW�HJ\HQV~O\iQDN�pV�|VV]�KDQJMiQDN�PHJWHUHPWpVpW�FpO]y�WHU�OHWKDV]QiODW�NLDODNtWiVD��D]�H[WHQ]tY�Q|YHNHGpV�PpUVpNOpVH�
(]�D�KiURP�LGp]HWW�FpONLW&]pV�WHOMHV�|VV]KDQJEDQ�YDQ�D�.|]OHNHGpVSROLWLND��������LGp]HWW�FpO�NLW&]pVHLYHO��DPHQQ\LEHQ�D]�RUV]iJ�WUDQ]LWV]HUHSpQHN�NLKDV]QiOiViW�WHNLQWL�HOV�GOHJHV�IRQWRV�ViJ~QDN��pV�HKKH]�D�I�YiURVEyO�NLLQGXOy�DXWySiO\iN�KDWiULJ�W|UWpQ� PHJKRVV]DEEtWiViW�V�UJHWL�±�QLQFV�D]RQEDQ�|VV]KDQJEDQ�D]�27.�VDMiW�FpOMDLYDO��tJ\�D�W~O]RWWDQ�%XGDSHVW�N|]SRQW~�Wp U�V]HUNH]HW�ROGiViQDN�V]iQGpNiYDO��D�Q|YHNHGpVUH�DONDOPDV�N|]SRQWRN�IHMOHV]WpVpQHN�FpOMiYDO�YDJ\� D� WUDQV]YHU]iOLV� HOHPHNNHO� YDOy� NLHJpV]tWpV�PHJIRJDOPD]iViYDO�� +DQJV~O\R]RWWDQ� HJ\NpUG�MHOHW�LOOHV]W�QN�DKKR]�D�IHOIRJiVKR]�LV��DPHO\LN�D]�RUV]iJ�WpUVpJL�NLHJ\HQOtWpVpW�D�VXJDUDVV]HUNH]HW�PHJHU�VtWpVpYHO�DNDUMD�HOpUQL��WRYiEEi�DKKR]�D]�HONpS]HOpVKH]�LV��DPHO\LN�H]W�D�N L�HJ\HQOtWpVW� HOV�VRUEDQ�pV�QDJ\�SULRULWiVVDO�YRQDODVDQ� LV� NRQFHQWUiOy�� |VV]HQ\DOiEROy� V]HUNH�]HWHN�NLpStWpVpUH�NtYiQMD�Et]QL�
+D�D�J\RUVIRUJDOPL�KiOy]DW�HJpV]pW�YL]VJiOMXN�����iEUD��D]�27.�DODSYHW�HQ�PHJWDUWMD�D�.|]�OHNHGpVSROLWLND�iOWDO� HOIRJDGRWW� KiOy]DWRW��9iOWR]WDWiVDL�N|]|WW�PHJMHOHQLN� HJ\� WUDQV]YHU]iOLV~W� FVtUiMD� �D�.RPiURP�±�6]pNHVIHKpUYiU� pV�6LyIRN� ��'RPEyYiU� �� 3pFV� V]DNDV]RN��� HPHOOHWWJ\RUVIRUJDOPL�V]LQWUH�HPHOL�D����|V�*\�U�6RSURQ�I�XWDW��~M�Q\RPYRQDOUD�KHO\H]L�D�%XGDSHVW��6]ROQRN� J\RUVIRUJDOPL� NDSFVRODWRW�� WRYiEEi� J\RUVIRUJDOPL� ~WNpQW� GHNODUiOMD� D� %XGDSHVW� ±'RURJ���(V]WHUJRP����HV�XWDW��8WyEEL�YiOWR]iVRN�LQNiEE�D�I�YiURV�FHQWUiOLV�V]HUHSpQHN�~MDEEVXJDUDNNDO� YDOy� HU�VtWpVpQHN� WHNLQWKHW�N�� PLQWVHP� D� VXJDUDV� V]HUNH]HW� HQ\KtWpVpQHN�� H]pUW|VV]HVVpJpEHQ�H]HN�D�YiOWR]WDWiVRN�LV�QDJ\REE�UpV]EHQ�D]�27.�VDMiW�GHNODUiOW�FpOMDL�HOOHQpEHQWHWW�NRQNUpW�MDYDVODWQDN�QHYH]KHW�N�$� IRO\DPDWRVDQ� NpV]�O� 2UV]iJRV� 7HU�OHWUHQGH]pVL� 7HUY� HO�NpV]tW� pV� HJ\H]WHWpVL� PXQND�Ii]LViEDQ�D�J\RUVIRUJDOPL�KiOy]DW�WHUYH]HW�HOV�VRUEDQ�'XQiQW~ORQ�PyGRVtW��V&UtW�D]�27.�Ki�Oy]DWiQ�� 0RVW� PiU� |VV]HI�JJ� pV]DN�GpOL� WHQJHO\W� DONRW� D� .RPiURP� ±� 6]pNHVIHKpUYiU� ±'RPEyYiU� ±� 6]LJHWYiU� NDSFVRODW�� 6]pNHVIHKpUYiUWyO� WiYRODEE� NHU�O� pV� D� NHQHVHL� %DODWRQ�SDUWKR]� V]RUXO� YLV]RQW� D�9HV]SUpP� ��'XQD~MYiURV� NHOHW�Q\XJDWL� WHQJHO\��ÒM� HOHP� D�%DUFV� ±3pFV�±��0RKiFV��V]DNDV]���D�WHUYHQ�FVDN�D]����RV�~WLJ���pV�V&U&V|GLN�D�KiOy]DW�D�.HV]WKHO\��=DODHJHUV]HJ��D�%DN�±�/HQWL�� LOOHWYH�D�6]RPEDWKHO\W�EHN|W� V]DNDV]RNNDO��$]�DOI|OGL�ROGDORQDQQ\L�D�YiOWR]iV��KRJ\�D���HV�J\RUVIRUJDOPL�~W�I�YiURV�6]ROQRN�V]DNDV]D�D�WHUYHQ�YLVV]DNHU�OD�7iSLy�Y|OJ\pE�O�D�MHOHQOHJL���HV�I�~W�PHOOp�
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'�1HP]HWL�.|UQ\H]HWYpGHOPL�3URJUDP
$�1HP]HWL�.|UQ\H]HWYpGHOPL�3URJUDPRW�D�PDJ\DU�RUV]iJJ\&OpV����������,;�������2*<�KDWi�UR]DWiEDQ�IRJDGWD�HO�

$�KDW�pYUH�V]yOy�EHDYDWNR]iVL�WHUYUHQGV]HU�I� FpOMDL�D�N|YHWNH]�N�� D]� HJpV]VpJHV� N|UQ\H]HW� IHOWpWHOHLQHN� EL]WRVtWiVD� D]� HPEHUL� HJpV]VpJHW� NiURVtWy�� YHV]pO\H]WHW�KDWiVRN�PHJHO�]pVH��FV|NNHQWpVH��PHJV]&QWHWpVH��D�PHJIHOHO� pOHWPLQ�VpJKH]�V]�NVpJHV�N|UQ\H�]HWL�iOODSRW�PHJ�U]pVH��MDYtWiVD�pV�KHO\UHiOOtWiVD�� D]�pO� pV�pOHWWHOHQ�N|UQ\H]HW�WHUPpV]HWN|]HOL�iOODSRWiQDN�PHJ�U]pVH��D�WHUPpV]HWHV�UHQGV]HUHN�pVWHUPpV]HWL�pUWpNHN�PHJyYiVD��IHQQPDUDGiViQDN�EL]WRVtWiVD��D�ELRV]IpUD�VRNV]tQ&VpJpQHN�PHJWDU�WiVD��D�WHUPpV]HWL�IRO\DPDWRNEDQ�UHMO� LQIRUPiFLyN�PHJ�U]pVH�� D�WHUPpV]HWL�HU�IRUUiVRNNDO YDOy�JD]GiONRGiVEDQ�D� IHQQWDUWKDWy�IHMO�GpV�HOYHLQHN� ILJ\HOHPEHYp�WHOH��D�OpWHOHPQHN�WHNLQWHWW�WHUPpV]HWL�HU�IRUUiVRNNDO��Yt]��I|OG��OHYHJ���YDOy�WDNDUpNRV��pUWpNYpG�JD]GiONRGiV��H]HNQHN�D�N|YHWNH]� QHP]HGpNHN�V]iPiUD�YDOy�PHJWDUWiVD�� D]� HO�]�HNNHO� |VV]HI�JJpVEHQ D�JD]GDViJL� IHMO�GpV� pV� D� N|UQ\H]HW� KDUPRQLNXV��D]� pVV]HU& N|U�Q\H]HW�LJpQ\EHYpWHOUH�pV�D�PLQLPiOLV�N|UQ\H]HWNiURVtWiVUD�W|UHNY� YLV]RQ\iQDN�PHJYDOyVtWiVD�
$]�1.3�N|]OHNHGpVL�YRQDWNR]iV~�FpONLW&]pVHL�D�N|YHWNH]�N�� D�W|PHJN|]OHNHGpV�SULRULWiViQDN�EL]WRVtWiVD��MHOHQOHJL�DUiQ\iQDN�IHQQWDUWiVD�� D�OHJYHV]pO\H]WHWHWWHEE�WHOHS�OpVHNHQ�pV�WpUVpJHNEHQ�IRUJDORPV]HUYH]pVL�pV�NRUOiWR]iVL�OpSpVHN�� D]�(8�HO�tUiVDLQDN�WHOMHVtWpVH�� NLERFViWiV�FV|NNHQW� OpSpVHN�� D�YDV~WL�N|]OHNHGpV�N|U�OPpQ\HLQHN�MDYtWiVD�� NHUpNSiU~W�IHMOHV]WpVHN�WiPRJDWiVD�

$� 1HP]HWL� )HMOHV]WpVL� 3URJUDP� HOIRJDGiViW� N|YHW�HQ�� D]� (8� N|UQ\H]HWL� $NFLySURJUDPMDLPLQWiMiUD� D]������� pYL� ,QWp]NHGpVL�7HUY� NHUHWpEHQ� W|EE� iJD]DWUD�YRQDWNR]yDQ�� tJ\� N|]OHNH�GpVUH�LV�HONpV]�OW�HJ\�HJ\�ÈJD]DWL�7DQXOPiQ\���1.3�N|]O���������(]HN�D�WDQXOPiQ\RN�D�.|U�Q\H]HWYpGHOPL� 0LQLV]WpULXP� GRNXPHQWXPDL� PDUDGWDN�� PDJDVDEE� HOIRJDGRWWViJXN�� MRJKDWi�O\XN�QLQFV�
$]�1.3�KR]�NDSFVROyGy�.|]OHNHGpVL�ÈJD]DWL�7DQXOPiQ\�FpONLW&]pVHL�� D�N|]OHNHGpV�YROXPHQpQHN�D�FV|NNHQWpVH�N|]OHNHGpVL�pV�N|]OHNHGpVHQ�NtY�OL�PHJROGiVRN�HJ\�W�WHV�ILJ\HOHPEHYpWHOpYHO�� D�PRWRUL]iOW�IRUJDORP�FV|NNHQWpVH�D�N|]OHNHGpV�QHP�PRWRUL]iOW� OHKHW�VpJHLQHN�HO�Q\EHQ� UpV]H�VtWpVpYHO�� D�W|PHJN|]OHNHGpV�HO�Q\EHQ�UpV]HVtWpVH��D]�HJ\pQL�N|]OHNHGpV�HVHWHQNpQWL�NRUOiWR]iVD�� D� N|UQ\H]HWEDUiW� N|]OHNHGpVL� PyGRN� HO�Q\EHQ� UpV]HVtWpVH� D� N|UQ\H]HWHW� IRNR]RWWDQ� V]HQQ\H]�N|]OHNHGpVL�PyGRN�URYiViUD�� D�KHO\L�NDSFVRODWUHQGV]HUHN�N|]OHNHGpVL�NpUGpVHLQHN�HO�WpUEH�iOOtWiVD�D�WiYROViJL�PHJROGiVRNKR]NpSHVW�� D�FpOIRUJDORP�SUHIHUiOiVD�D]�iWPHQ����WUDQ]LW���IRUJDORPKR]�NpSHVW�� D�N|]OHNHGpVKiOy]DW�V]HUNH]HWL�NRUUHNFLyMD��W|EEN|]SRQW~�pV�UpWHJHOW�KiOy]DWL�V]HUNH]HW�OpWUHKR]i�VD�� WHFKQROyJLDL�IHMOHV]WpV�D�NLERFViWiVRN�KRVV]~�WiYRQ�LV�WDUWyV�FV|NNHQWpVpUH�

0LQG� D� 1HP]HWL� .|UQ\H]HWYpGHOPL� 3URJUDP� YRQDWNR]y� UpV]HL�� PLQG� SHGLJ� D� .|]OHNHGpVLÈJD]DWL�7DQXOPiQ\�HOV�VRUEDQ�D�N|]OHNHGpVSROLWLND�FpOUHQGV]HUpW�NtYiQWD�N|YHWNH]HWHVVp�pV�DN|UQ\H]HWL� DODSHOYHNNHO� |VV]KDQJEDQ� OpY�Yp� IRUPiOQL�� (QQHN� OpQ\HJH� D� KiOy]DW� W|EEUpWHJ&�VpJpQHN�KDQJV~O\R]iVD��pV�D�KHO\L�NDSFVRODWUHQGV]HUHN�PHJIHOHO� EL]WRVtWiViQDN�IHOpUWpNHOpVH�$]�1.3� NHUHWpEHQ� UpV]OHWHV� KiOy]DWL� MDYDVODWRN� QHP� IRJDOPD]yGWDN�PHJ�� H]W� XJ\DQLV�PHJNHOOHWW� YROQD� HO�]QLH� D� NLDODNtWRWW� FpOUHQGV]HU� pV� D� N|]OHNHGpVSROLWLND� FpOMDL� |VV]HFVLV]ROiVLIRO\DPDWiQDN��,O\HQ�MHOOHJ& IRO\DPDWUD�D�N|]OHNHGpVL�WiUFD���������EHQ�QHP�YROW�Q\LWRWW��V�W
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�����EHQ�D�N|]OHNHGpVSROLWLND�IHO�OYL]VJiODWiUD�LUiQ\XOy��N|]OHNHGpVL�WiUFiQ�EHO�OL�NH]GHPp�Q\H]pV�LV�OHiOOW�������EHQ�YDQ�HO�V]|U�tJpUHW�D�IHO�OYL]VJiODW�YpJLJYLWHOpUH�
(� 7t]pYHV�J\RUVIRUJDOPL�N|]~WKiOy]DW�IHMOHV]WpVL�SURJUDPRN�������������������
%iU� IRUPiOLVDQ�QHP�WDUWR]QDN�D]�iWIRJy�iJD]DWSROLWLNDL�GRNXPHQWXPRN�N|]p�� WpPiQN�V]HP�SRQWMiEyO� NLHPHOW� ILJ\HOPHW� pUGHPHOQHN� D]RN� D� NRUPiQ\KDWiUR]DWRN�� DPHO\HN� ����� yWD� DPHJ��PDMG�W|EEV]|U|VHQ�iWIRJDOPD]WiN�D�Wt]�pYUH�V]yOy�DXWySiO\D�pV�J\RUVIRUJDOPL�N|]~WKiOy�]DW�IHMOHV]WpVL�HONpS]HOpVHNHW�
$� .|]OHNHGpVSROLWLND� �����RV� SDUODPHQWL� HOIRJDGiViW� N|YHW�HQ� D� ���������� �9������ NRU�PiQ\KDWiUR]DW� Q\LWMD�PHJ� D� VRUW�� (]� D� WHUY� D� .|]OHNHGpVSROLWLNiQDN� D]� HXUySDL� NRUULGRURNHOV�EEVpJpUH� pV� D� PHJNH]GHWW� DXWySiO\iN� KDWiULJ� W|UWpQ� NLpStWpVpUH� YRQDWNR]y� SULRULWiViWWDUWMD�V]HP�HO�WW�pV��D]�HJ\HWOHQ�PLVNROFL�OHiJD]iVWyO�HOWHNLQWYH��D]�HONpV]�OW�0��KH]�KDVRQOy�DQ�NL]iUyODJ�D]�0���0��pV�0��WRYiEEpStWpVpW�V]RUJDOPD]]D��6]LQWH�HJ\LG�EHQ�D�PiMXVL�NRU�PiQ\KDWiUR]DWWDO� M~QLXVEDQ� D� KDUPDGLN� SiQ�HXUySDL� pUWHNH]OHW� +HOVLQNLEHQ� HOIRJDGMD� D�PD�J\DU�GHOHJiFLy� WiPRJDWiViYDO�EHWHUMHV]WHWW� MDYDVODWRW�D�NRUULGRURN�NLHJpV]tWpVpUH�� D]�9�&� IR�O\RVy�NLMHO|OpVpUH��,WWKRQ��PRVW�PiU�D�QHP]HWN|]L�G|QWpVUH�KLYDWNR]YD�D�PLQLV]WpULXP�HO�WHU�MHV]WL�D�PyGRVtWy�KDWiUR]DWL�MDYDVODWRW������������.RUP��KDWiUR]DW���DPHO\�D�NRUiEELDNDW�NL�HJpV]tWL�D]�0���DV�OHiJD]iVVDO�pV�HO�EE�HJ\�WRYiEEL��I�YiURVEyO�NLLQGXOy�VXJiUUDO��D]�0��WDO�PDMG�D�NpV�EE�NpV]�O� iEUiNRQ�PHJMHOHQLN�PpJ�D�I�XWDN�WHOHS�OpVL�HONHU�O� SURJUDPMD�NHUH�WpEHQ�NLpStWHWW���$�I�~W�LV��PLQW�PHJOpY� 0��DXWy~W��H]]HO�WRYiEE�Q|YHOYH�D�I�YiURVEyO�LQGXOyVXJDUDV�J\RUVIRUJDOPL�HOHPHN�V]iPiW���/iVG����iEUD�
$�������������9������NRUPiQ\KDWiUR]DW� WpWHOHVHQ�U|J]tWHWWH��KRJ\�D]�0��3ROJiULJ�pV�D]�0�KDWiULJ�WHUMHG� V]DNDV]D�DXWySiO\DNpQW��D�W|EEL�~WV]DNDV]�D�Wt]pYHV�WHUYH]pVL�LG�V]DNEDQ�DXWy�SiO\iYi�IHMOHV]WKHW� DXWy~WNpQW�pS�O�PHJ��$�KDWiUR]DW�WHUMHGHOPpQHN�G|QW� UpV]pEHQ�D�ILQDQ�V]tUR]iVUD�YRQDWNR]y�NpUGpVHNU�O� LQWp]NHGHWW��$�NRUPiQ\�YHJ\HV�ILQDQV]tUR]iVL� UHQGV]HUW� tUWHO���D]D]�iOODPKi]WDUWiVL��iOODPL�WiUVDViJL��YDODPLQW�MHOHQW�V�iOODPL�KR]]iMiUXOiVW�LV�WDUWDOPD]yNRQFHVV]LyV�IRUUiVRN�HJ\�WWHV�ILJ\HOHPEHYpWHOpW�
$�KDWiUR]DW�WDULIDSROLWLNDL�LUiQ\HOYHL�V]HULQW��D� D]� DXWySiO\D�KDV]QiODWL� GtM� FVDN� IHO~MtWRWW� YDJ\� ~M� DXWySiO\iQ� LOOHWYH� DXWySiO\iYi� IHM�OHV]WKHW� J\RUVIRUJDOPL�~WRQ�YH]HWKHW� EH��E� D� GtM�PpUWpNH� D]� �]HPHOpV� pV� D� IHQQWDUWiV� N|OWVpJHL� IHOHWW� FVDN�PLQLPiOLV�PpUWpNEHQ� �DPD[LPiOW�WDULID�OHKHW�VpJpLJ��WDUWDOPD]]D�D]�pStWpV�pV�KLWHOW|UOHV]WpV�N|OWVpJHLW��F� D� I�YiURV� N|U�OL�� pV� D� QDJ\REE� YiURVRNDW� N|]YHWOHQ�O� HONHU�O� DXWySiO\D�V]DNDV]RNQDNLQJ\HQHVHNQHN�NHOO�PDUDGQLXN�
(]HN� D]� LQWp]NHGpVHN�PiU� D]�0�� DXWySiO\D�*\�U�RUV]iJKDWiU� V]DNDV]iQ� pOHWEHOpSHWW�PDJDVGtMWpWHOHN�PLDWWL�YLWiN�KDWiViW�W�NU|]LN��DPLQHN�Q\RPiQ�D�NRUPiQ\]DW�PpJ�WRYiEE�OpSHWW�YLV]�V]D�D�PiU�D�N|]OHNHGpVSROLWLND�NpV]tWpVH�LGHMpW�O�IRNR]DWRVDQ�IHOSXKXOy�HUHGHWL�LUiQ\HOYHLW�O�PHO\�V]HULQW�D]�ÒWDODS�DODSYHW�HQ�D�I���pV�D�PHOOpNKiOy]DWRN�IHQQWDUWiViW�pV�IHMOHV]WpVpW�V]RO�JiOMD��PtJ�D�J\RUVIRUJDOPL�~WKiOy]DW�NLpStWpVpQHN�pV�P&N|GWHWpVpQHN�N|OWVpJHLW�G|QW�HQ�D]�D]WLJpQ\EHYHY�NQHN�NHOO�PHJIL]HWQL�
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)RUUiV��$�PDJ\DU�N|]OHNHGpVSROLWLND�IHO�OYL]VJiODWD���.7,������GHF���.|]OHNHGpVSROLWLND�IHO�OY���������iEUD��$�PDJ\DU�J\RUVIRUJDOPL�KiOy]DW�Wt]pYHV�IHMOHV]WpVL�WHUYH�D������������9�����NRUPiQ\UHQGHOHW�V]HULQW
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$����iEUiQ OiWKDWy�KiOy]DW��DPHO\�PiU�D�PiVIpO�pYYHO�NpV�EEL�NRUPiQ\UHQGHOHW�HUHGPpQ\H�DI�EE� WHQJHO\HN� YRQDOYH]HWpVpEHQ� YLV]RQ\ODJ� NHYpVVp� WpU� HO� D]� ������ pYL�PyGRVtWiVWyO��0��QpYHQ�PHJMHOHQLN�D]�0��GHEUHFHQL�OHiJD]iVD��EHNHU�O�D�SURJUDPED�D�V]HNV]iUGL�KtG�pV�PHJ�MHOHQLN� D� GXQD~MYiURVL� KtG� LV�� $� PiVLN� MHOHQW�V� YiOWR]iV�� KRJ\� YDODPHQQ\L� M|Y�EHQ� pS�O�J\RUVIRUJDOPL�V]DNDV]�HJ\VpJHVHQ�DXWy~WNpQW�V]HUHSHO�D�WHUYH]HWHQ��(J\�pYYHO�NpV�EE�������EHQ� D� NRUPiQ\� |W� pYUH� OHFV|NNHQWL� D� WHUYH]HWW� �Wt]pYHV� SURJUDP�� LG�WDUWDPiW� �D]yWD� YLVV]D�HPHOWH�KpW�pYUH��pV�D]�0��)�]HVDERQ\�3ROJiU��WRYiEEi�D]�0��.LVNXQIpOHJ\Ki]D�5|V]NH�V]D�NDV]iW�PpJLV�DXWySiO\DNpQW pUWHOPH]L�� WRYiEEi� D� W|EEL� JHULQFHOHPHW� LV�DXWySiO\iYi� IHMOHV]W�KHW� DXWy~WNpQW�
0HJ�NHOO�WRYiEEi�HPOtWHQL��KRJ\� LG�N|]EHQ�D]�0��NLYpWHOpYHO�D]�iOODP�PHJV]�QWHWWH�D�NRQ�FHVV]LyNDW�pV�D]�HUUH�LUiQ\XOy�WHUYHNHW�pV�PDWULFiV�GtMV]HG��UHQGV]HUW�YH]HWHWW�EH�D]�0��pV�0�DXWySiO\iN� YDODPHQQ\L� HGGLJ�PHJpS�OW� V]DNDV]iQ�� ,WW� WDUWRWW� D� KiOy]DWUyO� YDOy� JRQGRONRGiV�����EHQ�pV�D�6]pFKHQ\L�7HUY�HEEHQ�D�Ii]LVEDQ�HPHOWH�EH�D�J\RUVIRUJDOPL�KiOy]DW��Wt]���KpW�pYHV�NLpStWpVL�SURJUDPMiW�D�PDJD�SURJUDPMiED�

$�KD]DL�GRNXPHQWXPRN�iWWHNLQWpVpQHN�WDQXOViJDL
$� IHQWLHNEHQ� LVPHUWHWHWW� KD]DL� GRNXPHQWXPRN� FpOMDLW� WDUWDOPLODJ� KiURP� N�O|QE|]� V]LQWUHOHKHW� EHVRUROQL�� $]� iJD]DWSROLWLNiN�� NRQFHSFLyN� iWIRJy� FpONLW&]pVHL� NLIHMH]HWWHQ� SROLWLNDL�SROLF\��FpORN��DPHO\HN� WDUWyVDQ�� VWDELODQ� OpQ\HJpEHQ�QHP�YLWDWRWW� W|UHNYpVHNHW� IRJDOPD]QDNPHJ�� gUYHQGHWHV�� KRJ\� D� NLOHQFYHQHV� pYHN�0DJ\DURUV]iJiQ� D� WiUVDGDOPL� pV� WpUVpJL� PpOWi�Q\RVViJL� FpONLW&]pVHN�PHOOHWW� D� N|UQ\H]HWL� YRQDWNR]iV~� QRUPiN� LV� UpV]pW� NpSH]LN� HQQHN� D]iOWDOiQRVDQ� HOIRJDGRWW� FpOUHQGV]HUQHN�� ,GH� VRUROWXQN� RO\DQ� FpORNDW�� PLQW� D� MyOpW�� D� IHMO�GpVHO�VHJtWpVH��NLHJ\HQV~O\R]RWW�WpUVpJL�pV�V]RFLiOLV�YLV]RQ\RN�N|]|WW��FV|NNHQ� N�O|QEVpJHNNHO�LQWHJUiFLy�D]�iJD]DWRN�N|]|WW��KDUPyQLD�D�WHUPpV]HWWHO�pV�HJ\�WWP&N|GpV�D�WpUEHOL�V]RPV]pG�ViJJDO��0LQGH]HN�DODSMiQ�D]W�PRQGKDWMXN��KRJ\�$�YL]VJiOW�WHU�OHWL��N|UQ\H]HWL�pV�N|]OHNHGpVL�GRNXPHQWXPRN�D�FpONLW&]pVHN�iWIRJy�V]LQW�MpQ�|VV]KDQJEDQ�YDQQDN�HJ\PiVVDO��YDJ\�OHJDOiEE�LV�D]�HVHWOHJHV�NLVHEE�KDQJV~O\N��O|QEVpJHNQHN�NLW&]|WW�WpPiQN�V]HPSRQWMiEyO�FVHNpO\�D�MHOHQW�VpJH�
8J\DQH]HN�D]�iJD]DWSROLWLNDL�GRNXPHQWXPRN�H]HN�XWiQ�V]DNPDL�FpORNDW�IRJDOPD]QDN�PHJ�D]iWIRJy� FpORN� HOpUpVpQHN� HV]N|]HNpQW�� ,WW� QHP� HJ\V]HU&HQ� D]� D� SUREOpPD�� KRJ\� D� N�O|QE|]�iJD]DWRN�FpOMDL�HJ\PiVWyO�HOWpUQHN��HQQpO�QDJ\REE�SUREOpPiW�MHOHQW�D]��KRJ\�$�V]DNPDL�FpONLW&]pVHN�J\DNUDQ�HOOHQWPRQGDQDN�D�GRNXPHQWXP�VDMiW�FpOUHQGV]HUpQHN�.|]YHWOHQ�O�WpPiQNUD��D�KiOy]DWRNUD�NRQFHQWUiOYD��UHQGV]HUHVQHN�PRQGKDWy��KRJ\�DWHU�OHWL�NLHJ\HQOtWpV��YDJ\�D]�RUV]iJ�HJ\N|]SRQW~ViJiQDN�FV|NNHQWpVpW�GHNODUiOy�iOWDOi�QRV�FpORN�XWiQ�YDJ\�VHPPLWPRQGy�V]DNPDL�PHJROGiVRN�IRJDOPD]yGQDN�PHJ�WpUV]HUNH�]HWL�YiOWR]WDWiVUD��YDJ\�NLIHMH]HWWHQ�N|]SRQWRVtWiVW�IRNR]y�KiOy]DWHOHPHN�NDSQDN�WiPR�JDWiVL�SULRULWiVW��ÒJ\�OiWMXN��KRJ\�D�V]DNPDL�FpONLW&]pVHNQHN�LJHQ�QDJ\�D�WHKHWHWOHQVp�J�N��ODVVDQ�YiOWR]QDN��pV�WXODMGRQNpSSHQ�|QiOOy�pOHWHW�pOQHN��I�JJHWOHQHGQHN�D]�iWIRJyNRUPiQ\]DWL�pV�iJD]DWL�FpONLW&]pVHNW�O�
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�F� $� EHOI|OGL� KiOy]DWL� NDSFVRODWRN� MDYtWiVD�� .pWVpJWHOHQ�� KRJ\� D]� RUV]iJRW� NHUHV]W�OV]HO�J\RUVIRUJDOPL� NDSFVRODW� NLpS�OpVpQHN�YDQ� SR]LWtY� KDWiVD� D]� RUV]iJRQ�EHO�OL�� I�OHJ� QDJ\WiYROViJ~��UpJLyN�N|]|WWL�NDSFVRODWUD� LV��$�NDSFVRODWL�V]LQWHN�IpOUHpUWpVH�D]RQEDQ�D�QDJ\JHULQFNDSFVRODWRNWyO�YiUQL�D�EHOV� HJ\�WWP&N|GpVL�OHKHW�VpJHN�PHJWHUHPWpVpW��$�6]pFKH�Q\L�7HUY�UHJLRQiOLV�KiOy]DWpStWpVL�SURJUDPMD��YDJ\�D�NODV]WHU�NpS]�GpV�HO�VHJtWpVH�HJ\iO�WDOiQ�QHP�KDJ\DWNR]KDW�D�J\RUVIRUJDOPL�XWDN�PHQWpQ�OpWUHM|Y� JD]GDViJL�HJ\VpJHNUH��HJ\�IHO�O��PHUW�KHO\L�NDSFVRODWRN�QpON�O�H]HN�LV�FVDN�V]LJHWNpQW��D�WiYROL�SDUWQHU�LUiQ\iED�N|]�YHWtWKHWQHN�SR]LWtY�LPSXO]XVRNDW��PiVIHO�O��PHUW�QHP�N|OW|]KHW�PLQGHQNL�D�JHULQFYRQDODNPHOOp�� DNL� UpV]HV�OQL� DNDU� D� KDWiViEyO�� ±�.�O|Q� NL� NHOO� HPHOQL�� KRJ\� D� EHOI|OGL� KiOy]DWLNDSFVRODWRN� MDYtWiVD�QHP�FVDN�PHQQ\LVpJL�NpUGpV��GH� D�KiOy]DWRN�VWUXNW~UiMD� LV� V]HUHSHWMiWV]LN�D�NDSFVRODWRN�PLQ�VpJpEHQ��$�J\RUVIRUJDOPL�KiOy]DW�OHKHWVpJHV�YiOWR]DWDL�N|]|WWLV]HUNH]HWL�HOWpUpVHN�HOHP]pVH�WHOMHVHQ�NLPDUDGW�D]�DXWySiO\D�SURJUDPEyO��(]�D�NpUGpVN|UiWYH]HW�D�N|YHWNH]� FpO�WiUJ\DOiViKR]�
�G� $]� RUV]iJRQ� EHO�OL� WHU�OHWL� HJ\HQO�WOHQVpJHN� PpUVpNOpVH�� $� 6]pFKHQ\L�7HUY� KHO\]HWpUWp�NHOpVH��OiWWXN��D]�RUV]iJRQ�EHO�OL�WHU�OHWL�HJ\HQO�WOHQVpJHN�N|]�O�NLHPHOL�D�I�YiURV�YLGpNOHMW�W� pV� D� Q\XJDW�NHOHW� OHMW�W�� .pWVpJWHOHQ�� KRJ\� D� QDJ\OpSWpN& UpJLyN|]L� HOWpUpVHN� NL�HJ\HQOtWpVpEHQ��DPLQW��KRJ\�OpWUHKR]iViEDQ�LV��IRQWRV�V]HUHSHW�MiWV]DQDN�D�N|]OHNHGpVL�JH�ULQFNDSFVRODWRN��.�O|Q� HOHP]pVW� LJpQ\HO� �DOiEE�PHJWHVV]�N�� DQQDN� EHPXWDWiVD�� KRJ\� D�N|]~WL�pV�YDV~WL��I�KiOy]DWL�UHQGV]HU�NLpS�OpVH�KRJ\DQ�WHUHPWHWWH�PHJ�%XGDSHVW�NLYpWHOHVKHO\]HWpW��H]]HO�OpWUHKR]YD�D�I�YiURV�YLGpN�OHMW� DODSMiW��8J\DQHQQHN�D�VWUXNW~UiQDN�D�PD�JDVDEE�V]tQW& NLpStWpVH�EL]WRVDQ�QHP�DONDOPDV�D�IRO\DPDW�PHJIRUGtWiViUD��(EEHQ�D]�HVHW�EHQ�WHKiW�QHP�D�J\RUVIRUJDOPL�KiOy]DW�OpWpYHO��KDQHP�DQQDN�D�WHUY�iOWDO�WiPRJDWRWW�VWUXN�W~UiMiYDO YDQ�D�SUREOpPD�

$�Q\XJDW�NHOHW�N|]|WWL�HJ\HQO�WOHQVpJ�FV|NNHQWpVpEHQ�HJ\pUWHOP&HQ�VHJtWKHW�D�J\RUVIRU�JDOPL�KiOy]DWRN�pS�OpVH��GH�LWW�LV�IRQWRV�V]HUNH]HWL�WpQ\H]���KRJ\�D�I�YiURVL�DJJORPHUiFLyiWV]HOpVH�QpON�O�LV�OHJ\HQ�NDSFVRODW�D]�RUV]iJ�NHOHWL�pV�Q\XJDWL�UpV]H�N|]|WW��(EEHQ�D�YR�QDWNR]iVEDQ�D]�DXWySiO\D�SURJUDP�LV�WHWW� OpSpVHNHW��DPHQQ\LEHQ�WDUWDOPD]]D�D�GXQD~MYi�URVL�pV�D�V]HNV]iUGL�'XQD�KLGDN�NLpStWpVpW�
$]�RUV]iJRQ�EHO�OL�WHU�OHWL�HJ\HQO�WOHQVpJHN�HJ\�PiVLN�UpV]H�UpJLyQ�EHO�OL��YiURV�IDOX�VWE�OpSWpN&��(]HN�FV|NNHQWpVH�NLIHMH]HWWHQ�D]�DODFVRQ\DEE�EHVRUROiV~�N|]OHNHGpVL�KiOy]DW�IH�ODGDWD��$]�DXWySiO\D�SURJUDPRW�YLV]RQW�iWKDWMD�HJ\�RO\DQ�pUYHOpV��DPHO\�D�N|]OHNHGpV�iOWDOQ\~MWRWW�JD]GDViJL�HO�Q\|NHW�NL]iUyODJ�D� J\RUVIRUJDOPL�XWDNQDN� WXODMGRQtWMD��$]� DXWySi�O\D�pStWpV�HJ\ROGDO~�NLHPHOpVH�PLQGHQ�PiV�N|]~WL�IHMOHV]WpV�URYiViUD��NLIHMH]HWWHQ�HOOHQHKDW� D� UpJLyQ� EHO�OL� HJ\HQO�WOHQVpJHN� FV|NNHQWpVpQHN�� KLV]HQ� Q\HUWHV� �SiO\DPHQWL�� pVYHV]WHV��DNLNHW�QHP�pU�HO�D�SiO\D��NDWHJyULiNEDQ�YDOy�JRQGRONRGiVW�LQGtW�HO��5iDGiVXO��KD�DWpQ\OHJHV�IHMOHV]WpVHN�YDOyEDQ�NLHPHOLN�D]�DXWySiO\iNDW��pV�D�P|J|WWHV�KiOy]DWL�YLV]RQ\RNpOHVHQ�HOV]DNDGQDN�HWW�O�D]��HXUySDL��V]LQWW�O��DNNRU�WpQ\OHJHVHQ�LJD]ROyGLN�H]�D�JRQGRO�NRGiV��D�SiO\iWyO�WiYRODEEL� WpUVpJHN��DKRYD�QHP�YH]HWQHN�PHJIHOHO� XWDN��YHV]WHVHN�PD�UDGQDN�� pV� D]� ~M� EHUXKi]iVRN� YDOyEDQ� FVDN� D� SiO\D�PHOOp� WHOHS�OQHN�� H]]HO� D� NLVWpUVpJLHJ\HQO�WOHQVpJHW�LV�IRNR]YD�pV�QHP�FV|NNHQYH�

�H� $� N|UQ\H]HW� YpGHOPH��$]� DXWySiO\iN� NRQFHQWUiOW� V]HQQ\H]�IRUUiVRN�� DPHO\HN� HJ\pENpQWNLVHEE� DGDJRNEDQ� NHOHWNH]��� �YDJ\� DXWySiO\D�KLiQ\iEDQ� OpWUH� VHP� M|Y��� NLERFViWiVRNDWNHVNHQ\�ViYRNED�K~]QDN�|VV]H��$PHQQ\LEHQ�D�Q\RPYRQDO�WHUYH]pVH�JRQGRVDQ�W|UWpQLN�pVD�WUDQ]LWSiO\iN�N|YHWNH]HWHVHQ�HONHU�OLN�D]�|NROyJLDLODJ�pU]pNHQ\��V&U&Q�ODNRWW��YDJ\�PiVRNEyO�PHQWHVtWHQG� WpUVpJHNHW��DNNRU�D�N|UQ\H]HW�V]iPiUD�HO�Q\|V�OHKHW�D�JHULQFFVDWRUQiNNLDODNtWiVD��$�MHOHQOHJL�WHUYHN�V]HULQWL�KD]DL�IRO\RVyN�H]]HO�V]HPEHQ�iWPHWV]LN�D�%DODWRQ



��

�G�O�N|U]HWpW�pV�D�I�YiURVL�DJJORPHUiFLyW��H]]HO�SRQWRVDQ�RO\DQ�WpUVpJHNEH�NRQFHQWUiOMiND�V]HQQ\H]pVW��DPHO\HNHW�pSSHQ�PHQWHVtWHQL�NHOOHQH�D�W|EEOHWNLERFViWiVRNWyO�
�I� $� N|]OHNHGpVEL]WRQViJ� MDYXOiVD�� $]� XWDVNLORPpWHUUH� YHWtWHWW� N|]~WL� EDOHVHWHN� V]iPiW� WH�NLQWYH�D]�DXWySiO\D�NHGYH]�EE�D�KDJ\RPiQ\RV�I�XWDNKR]�NpSHVW��GH�D�I�YiURVW�GpOU�O�NH�U�O� 0��DXWy~W�VWDWLV]WLNiMD�D]W�LV�PXWDWMD��KRJ\�OpWUH�OHKHW�KR]QL�NRQFHQWUiOWDQ�YHV]pO\HVIRUJDOPL�FVDWRUQiNDW��KD�D]�DXWyXWDW�NHYHUW�MHOOHJ&��KHO\L��KHO\N|]L�pV�WiYROViJL�IRUJDORP�QDN� HJ\�WW� NHOO� KDV]QiOQLD�� $� QHP]HWN|]L� IRUJDORPEL]WRQViJL� VWDWLV]WLNiNEDQ� G|QW�HQRO\DQ�RUV]iJRNEDQ�pStWHWW�DXWySiO\iN�MHOHQQHN�PHJ��DKRO�D]�DOVyEEUHQG& XWDN��D�I�XWDN�pVD]� DXWySiO\iN�PXQNDPHJRV]WiVD� NLDODNXOW�� pV� PLQGHJ\LN� V]LQW� HOOiWMD� D� PDJD� IHODGDWiW�0DJ\DURUV]iJRQ�D�SURJUDP�V]HULQW�QHP�FVDN�MHOHQOHJ��GH�WiYODWEDQ�LV�|VV]HNHYHUHGLN�D�I��KiOy]DW�pV�D�JHULQFKiOy]DW�IXQNFLyMD��pV�D�QHP]HWN|]L�IRO\RVyN�NpQ\V]HU&HQ�iWSUpVHO�GQHND� I�YiURVL� DJJORPHUiFLy� EHYH]HW� ~WMDLQ�� ,O\HQ� N|U�OPpQ\HN� N|]|WW� D� N�O|QE|]� MHOOHJ&IRUJDOPDN�NHYHUHGpVH�WDUWyV�OHV]��pV�QHP�]iUKDWy�NL��KRJ\�~MDEE�J\RUVIRUJDOPL�V]DNDV]RNLV�YHV]pO\HV�V]DNDV]RNNi�YiOQDN�
�J� $�SLDFRN�PHJQ\LWiVD�1\XJDW�(XUySD�IHOp��0iV�N|]OHNHGpVL�iJDN�PHOOHWW�D�N|]~WL�IRO\RVyNLV�IRQWRV�V]HUHSHW�W|OWHQHN�EH�D�QDJ\UHJLRQiOLV�JD]GDViJL�NDSFVRODWRNEDQ��,WW�YDOyEDQ�V]H�UHSHW�NDS�D]�DXWySiO\D�KiOy]DW�LV��GH�LVPpWHOQL�NHOO�D]W�D�NRUiEEL�PHJMHJ\]pVW�LV��PLV]HULQW|QPDJiEDQ�D�IRO\RVyN�QHP�HOHJHQG�HN��D�SLDF�D�EHV]iOOtWyL��IRJ\DV]WyL�VWE��KiWWHUHW��D�KH�O\L�NDSFVRODWRN�KiOyMiW�LV�LJpQ\OL��0iVIHO�O��D]�RUV]iJ�NHOHWL�UpV]pU�O�D�Q\XJDWL�KDWiU�HOpUp�VH�D]]DO�LV�MDYtWKDWy��KD�D�KiOy]DW�V]HUNH]HWH�OHKHW�Yp�WHV]L��KRJ\�QH�NHOOMHQ�PLQG�LG�EHQPLQG�WiYROViJEDQ�PHJPXWDWNR]y�NLWpU�W�WHQQL�D�I�YiURV�IHOp�
gVV]HIRJODOYD��D]�DXWySiO\D�pStWpVL�SURJUDPRW�EHYH]HW� FpONLW&]pVHN�|VV]KDQJEDQ�YDQQDN�D6]pFKHQ\L�7HUY�iOWDOiQRV�FpOMDLYDO��GH�D�FpORN�HOpUpVpQHN�HV]N|]HLW�LOOHW�HQ�LV�KDV]QRV�OHQQHH]W�D]�|VV]KDQJRW�PHJWDUWDQL�$�FpORN�HJ\LN�FVRSRUWMD��D�JD]GDViJIHMOHV]WpVUH��NLHJ\HQV~O\R]RWWDEE�WpUVpJL�IHMO�GpVUH��EHOV�NDSFVRODWRN�MDYtWiViUD�YRQDWNR]y�FpORN��±�GH�KR]]iYHKHW� D�N|UQ\H]HWYpGHOHP�pV�D�EL]WRQViJNpUGpVH�LV�±�LJHQ�HU�VHQ�NDSFVROyGQDN�D�6]pFKHQ\L�7HUY�KiOy]DWED�V]HUYH]�GpVUH��D�IHOV]t�YyNpSHVVpJ�MDYtWiViUD��D�KHO\L�SyOXVNpS]pVUH��D�QHP]HWN|]L�pV�D�KD]DL�JD]GDViJL�WHYpNHQ\VpJ|VV]KDQJMiQDN�PHJWHUHPWpVpUH�LUiQ\XOy�SURJUDPMDLKR]��(�SURJUDPRN�N|]|V�NXOFVHOHPH�D]RUV]iJRQ��V�W�UpJLyQ�EHO�OL�KHO\L�NDSFVRODWRN�JD]GDJtWiViQDN��PpO\tWpVpQHN�D�V]iQGpND��$N|]OHNHGpV�UpV]pU�O�H]HNHW�D]�HU�IHV]tWpVHNHW�HOV�VRUEDQ�D�KDVRQOy�OpSWpN& KHO\L�N|]OHNHGpVLNDSFVRODWRN�V&U&VpJpYHO��YiODV]WpNiYDO�pV�My�PLQ�VpJpYHO�OHKHW�WiPRJDWQL��H]HN�D�FpORN�WHKiWQHP�LQGRNROMiN�D�J\RUVIRUJDOPL�KiOy]DW�NLHPHOW�WiPRJDWiViW�$�FpONLW&]pVHN�HJ\�PiVLN�UpV]H��±�tJ\�D�WUDQV]HXUySDL�KiOy]DWRNKR]�YDOy�NDSFVROyGiV�LJpQ\H�D�Q\XJDWL�KDWiURN�MREE�HOpUKHW�VpJH��WRYiEEi�UpV]EHQ�D]�RUV]iJRQ�EHO�OL��W�L��D�UpJLyN|]L�NDSFVRODWRN�IHMOHV]WpVH�pV�D�NHOHW�Q\XJDW�HJ\HQO�WOHQVpJ�FV|NNHQWpVH�±�YDOyEDQ�D�QDJ\WpUVp�JL��LQWHUUHJLRQiOLV�NDSFVRODWRN�MDYtWiViW�NtYiQMD��DPLQHN�D�NLHOpJtWpVpEHQ�G|QW� V]HUHS�MXW�DN|]OHNHGpVL�IRO\RVyNQDN��(]HNQHN�D�IRO\RVyNQDN�D�KDWiVDLW�YLV]RQW�QHP�FVDN�D�NDSFVRODWRNPHQQ\LVpJH��GH�D]�RUV]iJ�WHU�OHWpQ�NLDODNXOy�KiOy]DWL�VWUXNW~UD�LV�G|QW�HQ�EHIRO\iVROMD�$KKR]��KRJ\�D�IRO\RVyN�NLDODNtWiVD�QH�KDVVRQ�HOOHQH�D�KHO\L�NDSFVRODWRN�pStWpVpYHO�HOpUQLNtYiQW�FpORNQDN��HJ\V]HUUH�NHOO�PLQG�D�NpW�OpSWpNHW�V]HP�HO�WW�WDUWDQL�pV�IHMOHV]WHQL��(]]HO�DNtYiQDORPPDO�pSSHQ�HOOHQWpWHV�D�6]pFKHQ\L�7HUYQHN�D]�DXWySiO\iN�pStWpVpW�PLQGHQ�±�W|EEHNN|]|WW�D�N|]~WKiOy]DWL�±�NRQWH[WXVEyO�NLHPHO� W|UHNYpVH�
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���� $�KiOy]DWDODNtWiV�MDYDVROW� V]HPSRQWMDL
)LJ\HOHPEH�YpYH�D]�HOP~OW�pYWL]HG�J\RUVIRUJDOPL�KiOy]DWL�IHMO�GpVpW��YDODPLQW�D]�HUUH�YRQDW�NR]y�NRUiEEL�HOHP]pVHNHW� WRYiEEi�D�M|Y�UH�YRQDWNR]y�HONpS]HOpVHNHW�LV��HO�OHKHW�MXWQL�D�NL�DODNtWDQGy�KiOy]DW�QpKiQ\�IRQWRV�NtYiQDOPiKR]��(]HNHW�D]�DOiEELDNEDQ�IRJODOMXN�|VV]H�� $�UpJLyN|]L�KiOy]DW�IXQNFLyMiQDN�PHJIHOHO�HQ�DONRVVRQ�D]�DOVyEEUHQG&���pV�D�I�KiOy�]DWWyO�HON�O|Q�OW� VWUXNW~UiW ��(]HN�D� UpWHJHN�N�O|Q�N�O|Q� OH�NHOO� IHGMpN�D]�RUV]iJRW�D]D]�QHP�HJ\HWOHQ�IHODGDWXN��KRJ\�NLV]ROJiOMiN�D�PDJDVDEE�V]LQWHW��$�UpJLyN|]L�KiOy�]DW�D�W|EEUpWHJ& N|]OHNHGpVL�V]HUNH]HW HJ\�V]LQWMH�� $�NRUiEEDQ�D�V]DNPiEDQ�HOWHUMHGW��VXJDUDV�J\&U&V��KiOy]DW�NLDODNtWiVD�QHP�OHKHW�FpO�$�VXJDUDV�J\&U&V�UHQGV]HU�LV�HJ\N|]SRQW~�V]HUNH]HW��HJ\�]iUW�RUV]iJ�LJ\HNH]HWpW�W�N�U|]L� D� VXJDUDV� UHQGV]HU�PHJKDODGiViUD��0D�� HJ\� Q\LWRWW�RUV]iJEDQ�HJ\�Q\LWRWW� UiFV�V]HUNH]HW NLDODNtWiViW NHOO�FpOXO�NLW&]QL��H]]HO�OHKHW�D�V]RPV]pGRV�UpJLyNNDO�NDSFVR�ODWED�OpSQL�� $]�HOV�GOHJHV�FpO�D�KD]DL�UpJLyN�EHN|WpVH�D� UpJLyN|]L�KiOy]DWED��QHP�SHGLJ�D� IRO\R�VyNQDN�D]�RUV]iJRQ�YDOy�iWKDODGiViQDN�D�EL]WRVtWiVD��(QQHN�HOOHQpUH�±� IHNYpV�QNE�ODGyGyDQ��pV�FVDN�UpV]EHQ�HO�Q\NpQW��UpV]EHQ�XJ\DQLV�KiWUiQ\NpQW�±�V]iPROQXQN�NHOO�DOHJIRUJDOPDVDEE�SiQHXUySDL�IRO\RVyN�WUDQ]LWIRUJDOPiYDO�LV��,WW�D]�D�FpO��KRJ\�D]�iWER�FViWRWW�IRUJDORP�PLQLPiOLV�PpUWpN& ]DYDUiVW�RNR]]RQ�D]�RUV]iJ�pOHWpEHQ��(QQHN�pUGH�NpEHQ�D�WUDQ]LWIRO\RVyR �D��N|VVH�|VV]H�D�SiQHXUySDL� IRO\RVyNRQ�NLMHO|OW�KDWiUSRQWRNDW�R �E��PLQLPiOLV�|VV]�KRVV]EDQ�KDODGMRQ�iW�D]�RUV]iJRQ�R �F��NHU�OMH�HO�D]�|NROyJLDLODJ� pU]pNHQ\�� V&U&Q�ODNRWW��IRUJDOPLODJ� WHUKHOW�WpUVp�JHNHW�R �G�� RULHQWiOMRQ� D� N|UQ\H]HWLOHJ� NHYpVEp� V]HQQ\H]� HV]N|]|N� pV� N|]OHNHGpVLPyGRN�KDV]QiODWiUD�R �H��WHJ\H�OHKHW�Yp�D]�iWKDODGiV�N|OWVpJHLQHN� D�PHJIL]HWWHWpVpW�D]�iWKDODGyNNDO �
���� eUWpNHOpV�D�KiOy]DWNpS]pV� V]HPSRQWMiEyO
$� ��� iEUiQ EHPXWDWRWW� WiYODWL� ������UD� HO�LUiQ\]RWW�� KLYDWDORV� J\RUVIRUJDOPL� KiOy]DWRW� D]DOiEELDNEDQ�D�KiOy]DWNpS]pV�ORJLNiMD V]HPSRQWMiEyO�pUWpNHOM�N�

D� $� WiYODWL� J\RUVIRUJDOPL� ~WKiOy]DW�PpJ� �U]L� HJ\� VXJDUDV�J\&U&V� HONpS]HOpV� Q\RPDLW�XJ\DQDNNRU��N�O|Q|VHQ�D�GXQiQW~OL�ROGDORQ�H�J\&U&N�IRO\WRQRVViJD�PiU�PHJV]DNDG�pVD�PHJMHOHQQHN�D]�RUV]iJRW�KDUiQWROy�IRO\RVyN�LV��(�NHWW�VVpJ�WHUPpV]HWHVHQ�IHOIRJKDWyD�IHMO�GpV�MHOpQHN�LV��LWW�NLVVp�V]LJRU~EEDQ�N|YHWNH]HWOHQVpJQHN�pV�V]HUNH]HWL�KLEiQDN�D�J\&U&V�pV�D� WHQJHO\�PHQWL� ORJLND�NHYHUHGpVpQHN�WHNLQWM�N��,O\HQ�KLED�D���DV�~W�iW�IRUGXOiVD��N|]pSV� J\&U&EH��DPL�(JHUQpO�pU�YpJHW�
E� $]�HJpV]�KiOy]DW�PDJiQ��U]L�D�I�~WYRQDO�KiOy]DW�IXQNFLyLQDN�pV�D�UpJLyN|]L�IRO\RVyNIXQNFLyLQDN� NHYHUHGpVpW� WLV]Wi]DWODQViJiW��0D�PiU� D� �YiURVRNDW� |VV]HN|W��� I�~WYR�QDOQDN�LV�HO�NHOO�NHU�OQLH�D�EHOWHU�OHWHNHW��HWW�O�D]RQEDQ�PpJ�QHP�YiOWR]LN�PHJ�D�KiOy�]DW�DODSYHW� VWUXNW~UiMD�pV�D]�HONHU�O� I�~W�QHP�YiOLN�DONDOPDVVi�RUV]iJRV�WUDQ]LW�IRU�

 7RPEiF]�pV�PiVRN��������LOOHWYH�)OHLVFKHU������
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JDORP� OHERQ\ROtWiViUD��.�O|Q|VHQ�D]� DOI|OGL�ROGDORQ��D� WiYODWL� J\RUVIRUJDOPL�KiOy]DWV]LQWH�NL]iUyODJ�PDJXNEyO�D�I�XWDNEyO�iOO�
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0��~WJ\&U& '�V]HNWRU��0��pV�0��N|]|WW���[��ViYRVDXWyS��IHMOHV]WpVH ,QGRNROW�pV�V�UJ�V�
$������LJ�EHLQGtWDQGy�pV������HQ�W~O�EHIHMH]�G�NpQW�WHUYH]HWW�EHUXKi]iVRNUD�YRQDWNR]yDQ�0���DXWySiO\iYi�IHMOHV]WKHW� DXWy~W�D]�0��DXWySiO\D��RUV]iJKDWiU�N|]|WW ,QGRNROW���GH��QHP�EL]WRV��KRJ\�DXWySiO\DNpQW�
0��DXWySiO\iYi�IHMOHV]WKHW� DXWy~W�%DODWRQV]HQWJ\|UJ\��1DJ\NDQL]VD�N|]|WW )�~W�NRUV]HU&VtWpV��$]�DXWySiO\D�HWW�O�GpOUHKDODG�0��DXWy~W�D���V]��I�~W������V]��I�XWDN�N|]|WW�pV�D�GXQD�~MYiURVL�'XQD�KtG ,QGRNROW��(J\LGHM&OHJ�JRQGRVNRGQL�NHOO�6]pNHV�IHKpUYiU�LOO��&HJOpG�IHOp�D�NDSFVRODWRNUyO�0��DXWySiO\iYi�IHMOHV]WKHW� DXWy~W�%XGDSHVW���'XQD~M�YiURV�N|]|WW 1HP�J\RUVIRUJDOPL�NDSFVRODW��$�I�~W�HONHU�O�V]DNDV]DLW�PiU�NRUiEEDQ�PHJ�NHOO�pStWHQL�0��DXWySiO\iYi�IHMOHV]WKHW� DXWy~W�'XQD~MYiURV���6]HN�V]iUG�N|]|WW 1HP�J\RUVIRUJDOPL�NDSFVRODW��)�~W�NRUV]HU&Vt�WpVH�0��DXWySiO\iYi�IHMOHV]WKHW� DXWy~W�6]HNV]iUG���RUV]iJ�KDWiU�N|]|WW�pV�3pFVLJ��EHN|WpV ,QGRNROW�DNNRU��KD�D]�0���DV�6]pNHVIHKpUYiU�6]HNV]iUG�YRQDOiQ�pS�O�NL�D]�pV]DN�GpOL�IRO\RVy�pV�QHP�6]IY�'RPEyYiU�LUiQ\EDQ�0��DXWy~W�1\tUHJ\Ki]D���RUV]iJKDWiU�N|]|WW ,QGRNROW�
�����YpJpQ�D�NRUPiQ\� WRYiEEL�SURJUDPRW�IRJDGRWW�HO�D�IHQWLHN�E�YtWpVHNpQW�� �6]pFKHQ\L�3OXV]�������
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$�6]pFKHQ\L�3OXV]�SURJUDP�NHUHWpEHQ�HOKDWiUR]RWW�NLHJpV]tW� EHUXKi]iVRNUD�0�� DXWySiO\D� IHO~MtWiVD� pV� WRYiEEpStWpVH� NHUHWpEHQ%XGDSHVW�pV�6]pNHVIHKpUYiU�N|]|WW�D�EDO�SiO\D����ViYMD�WRYiEEi
=DPiUGL� pV� D]� RUV]iJKDWiU� N|]|WW� D� WHOMHV� �[�� ViYRVDXWySiO\D�HJ\��WHPEHQ

1HP�LQGRNROW��D�6]pNHVIHKpUYiU�'XQD~MYiURVLUiQ\�IHMOHV]WpVH�NLYiOWMD�)�~WNpQW�NpW�ViY�LQGRNROW��QHP�DXWySiO\D�
0�� ~WJ\&U& pV]DNL� V]HNWRUD� pV� ~M� 'XQD�KtGMD� D� ��� V]�I�~W�pV�D�����V]��I�~W�N|]|WW��YDODPLQW0��0��N|]|WWL�V]DNDVV]DO�HJ\�WW�D]�0��DXWySiO\D�IHOp�DJ|G|OO�L�iWN|WpV�LV

0��QDN�QHP�LQGRNROW�pV]DNL�V]DNDV]�*\RUVIRUJDOPL�~W�D]�0��0��N|]|WW�LQGRNROW�
$� GXQD~MYiURVL� 'XQD�KtGKR]� FVDWODNR]YD� DXWySiO\iYiIHMOHV]WKHW� DXWy~W�pS�OM|Q�9HV]SUpP�pV�6]ROQRN�N|]|WW ,QGRNROW��GH�D�MHOHQOHJL��)&]I�W�IHOI&]���6]pNHVIH�KpUYiUW�HONHU�O� Q\RPYRQDO�KLEiV��XJ\DQFVDNiWJRQGRODWODQ�D]�DOI|OGL�ROGDO�Q\RPYRQDOD�0��0���DXWySiO\iYi� IHMOHV]WKHW� DXWy~WWDO� HJ\LGHM&OHJpS�OM|Q�PHJ�DQQDN�%yO\�3pFV�EHN|WpVH�LV ,QGRNROW�DNNRU��KD�D]�0���DV�6]pNHVIHKpUYiU�6]HNV]iUG�YRQDOiQ�pS�O�NL�D]�pV]DN�GpOL�IRO\RVy��pVQHP�6]pNHVIHKpUYiU���'RPEyYiU�LUiQ\EDQ��0��� 0LVNROF�RUV]iJKDWiU� DXWySiO\iYi� IHMOHV]WKHW� DX�Wy~W�.DVVD�LUiQ\iEDQ ,QGRNROW�
$�6]pFKHQ\L�3OXV]�SURJUDP�NHUHWpEHQ�HOIRJDGRWW�~M�EHUXKi]iVRNUD�YRQDWNR]yDQ�0��DXWy~W�J\&U& ����V]��I�~W�pV�����V]��I�~W�N|]|WWL�V]D�NDV]iQDN�PHJpStWpVH�±�D�WpUVpJ�IRUJDOPL�IHV]�OWVpJHLQHNIHOROGiVD�FpOMiEyO

1HP�LQGRNROW��$]�DGRWW�WpUVpJEHQ�D]�iWPHQ� IRU�JDORP�RGDYLWHOH�QHP�ROGMD��KDQHP�IRNR]]D�D�IH�V]�OWVpJHNHW�0��DXWySiO\D�WHOMHV�NLpStWpVH�%XGDSHVW�pV�9iF��YDODPLQWD]�0��DXWySiO\iYi� IHMOHV]WKHW� DXWy~W�NLpStWpVH�9iF�pVD]�RUV]iJKDWiU�N|]|WW��±�D]�9�&�+HOVLQNL�IRO\RVy�|VV]H�N|WpVH� YDODPLQW� D� N|]SRQWL� UpJLy� N|]OHNHGpVpQHN� IHM�OHV]WpVH�FpOMiEyO
1HP�LQGRNROW��$�I�YiURVED�~M�DXWySiO\iW�EHYH]HWQLQHP�NHOO�±�N�O|Q|VHQ�DFpOEyO�QHP��KRJ\�D�YiURVRQiW�FVDWODNR]]RQ�HJ\�KHOVLQNL�IRO\RVyED��$]�0�DXWy~WWDO�*|G|OO�QpO�OHKHW�GpO�IHOp�FVDWODNR]QL��$]9�F�IRO\RVyUD�YDOy�KLYDWNR]iV�KLEiV��H]W�D]�9�|VIRO\RVyWyO�GpOUH�MHO|OWpN�NL���/HKHW��KRJ\�6]pNHVIH�KpUYiU�%iWDV]pN�LUiQ\EDQ�IRJ�YH]HWQL��0��� DXWySiO\iYi� IHMOHV]WKHW� DXWy~W� PHJYDOyVtWiVD.DSRVYiU� pULQWpVpYHO� D]�0�� DXWySiO\D�� %DODWRQOHOOH� pV3pFV� N|]|WW� ±� D� .|]pS�� pV� 'pO�'XQiQW~O� HOpUKHW�VpJp�QHN�MDYtWiVD�FpOMiEyO
1HP�LQGRNROW��$]�0��KHO\H��LOO��D�.RPiURP�6]pNHVIHKpUYiU�'RPEyYiU�YDJ\�%iWDV]pN�WHQJH�O\HN�NLMHO|OpVH�HO�WW�QHP�KR]KDWy�D�WpUVpJEHQ�N�O|QG|QWpV�0�� DXWySiO\iYi� IHMOHV]WKHW� DXWy~W� WRYiEEL� V]DNDV]DL�QDN�NLpStWpVH�D�5iEDI�]HV�9HV]SUpP��LOOHWYH�D�6]ROQRN��'HEUHFHQ��RUV]iJKDWiU� N|]|WW�� ±� D� Q\XJDWL� pV� NHOHWLUpJLyN��YDODPLQW�'1\�(XUySD�pV�.�(XUySD�N|]|WWL�NDS�FVRODW�IHMOHV]WpVH�FpOMiEyO
$�NDSFVRODW�LQGRNROW��PHJWHUYH]pVH�D�WHOMHV�KiOy]DWiWpUWpNHOpVpW�LJpQ\OL�

0��DXWy~W�6]HNV]iUG�.DSRVYiU�N|]|WWL� pV�D]�����pV����V]��~W�N|]|WWL� V]DNDV]RN�NLpStWpVH�±�D� V]HNV]iUGL�'XQD�KtG� WpUV]HUNH]HWL� IXQNFLyMiQDN� NLWHOMHVtWpVH�� D� 'XQiQW~OpV�D]�$OI|OG�N|]|WWL�NDSFVRODWRN�IHMOHV]WpVH�FpOMiEyO
$�NDSFVRODW�LQGRNROW��PHJWHUYH]pVH�E�YHEE�KiOy]DWILJ\HOHPEHYpWHOpW�LJpQ\OL�

$� 6]pFKHQ\L� 7HUY� DXWySiO\D�pStWpVL� SURJUDPMiQDN� HJ\HV� WpWHOHLUH� YRQDWNR]y� IHQWL� pUWpNHOpVNLIHMH]HWWHQ� D]W� YL]VJiOWD� PHJ�� YDMRQ� D� WHUYEHYHWW� ~WV]DNDV]RN� UpV]pW� NpSH]LN�H� D� 6]pFKHQ\L7HUY�iOWDOiQRV�FpONLW&]pVHLQHN�ILJ\HOHPEHYpWHOpYHO�NLDODNtWRWW��D]�RWW�V]HUHSO� JD]GDViJL��N|U�Q\H]HWL��WHU�OHWL��pV�WiUVDGDOPL�FpORNDW�WLV]WHOHWEHQ�WDUWy�J\RUVIRUJDOPL�KiOy]DWQDN��-HOHQ�iWWH�NLQWpV�QNEHQ�OpQ\HJpEHQ�QHP�WpUW�QN�NL�DUUD��KRJ\�D�MHO]HWW�KiOy]DW�NLDODNtWiVD�HVHWpQ�D]�LQ�GRNROWQDN� IHOW�QWHWHWW� IRO\RVyN� pStWpVpQHN� V�UJ�VVpJH� LV� PHJYiOWR]QD�� 9pJHUHGPpQ\EHQ� DFpORN� ILJ\HOHPEHYpWHOpYHO� D� WHOMHV� WiYODWL� J\RUVIRUJDOPL� KiOy]DW� �WHPH]HWW� NLpStWpVpW� YpJLJNHOOHQH� JRQGROQL�� ~M� Wt]pYHV� �KpWpYHV�� N|]~WKiOy]DW�IHMOHV]WpVL� SURJUDPRW� NHOOHQH� NpV]tWHQLHJ\DUiQW�pUWHOPH]YH�D]�DOVyEEUHQG& KiOy]DW��D�I�KiOy]DW�pV�D�J\RUVIRUJDOPL�KiOy]DW�V]HUHSpW�gVV]HKDQJROWDQ�iW�NHOO�JRQGROQL�D]RNDW�D]�iWPHQHWL�KHO\HWWHVtWpVL�OHKHW�VpJHNHW��DPHO\HNHW�D
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IHMOHV]WpV�LG�V]DNiEDQ�D�NRUV]HU&VtWHWW��WHOHS�OpVHNHW�HONHU�O���I�KiOy]DW�HJ\�GDUDELJ D�J\RUV�IRUJDOPL�KiOy]DW�NLVIRUJDOP~�V]DNDV]DL�HVHWpEHQ�HO�NpSHV�OiWQL���J\HOYH�DUUD��KRJ\�H]�QH�YH�]HWKHVVHQ� D� I�KiOy]DWL� ~W� NDSDFLWiViQDN� LQGRNRODWODQ� �WiYODWLODJ� QHP� V]�NVpJHV�� Q|YHOpVpUH�HKHO\HWW�D�PHJIHOHO� LG�UH�D�J\RUVIRUJDOPL�KiOy]DW�HOHPHLQHN�NHOO�iWYHQQL�N�D�WUDQ]LW�MHOOHJ&IRUJDOPDW��(]W�D�KiOy]DWWHUYH]pVL�pV�SURJUDPNpV]tWpVL�IHODGDWRW�WHUPpV]HWHVHQ�D�VWUDWpJLD�pUWp�NHOpVH�QHP�YHKHWL�iW�
1HP�PHOO�]KHW� D]RQEDQ�DQQDN�D�NpUGpVQHN�D�IHOWpWHOH��KRJ\�YDMRQ�PLO\HQ�V]HUHSH�pV�OHKHW��VpJH� YDQ� D]� iOODPQDN� EHIRO\iVROQL� D� J\RUVIRUJDOPL� KiOy]DW� NLDODNtWiViW� ±� D� ILQDQV]tUR]iVLNRQVWUXNFLyNRQ�NHUHV]W�O�
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���.(5(6/(7,�6=(03217Ò�e57e.(/e6
���� $�MHOHQOHJL�IRUJDORPIHMO�GpV�pV�D�IHMOHV]WpVL�LJpQ\HN
$�IRUJDOPL�DGDWRNDW�YL]VJiOYD�D�NpW� WUDQ]LW�iWOy� �8NUDMQD�+RUYiWRUV]iJ��6]ORYpQLD�pV�$XV]W�ULD ��-XJRV]OiYLD��5RPiQLD��N|]�O�D]�pV]DNNHOHW�GpOQ\XJDWL�iWOy�PpJ�QHP�P&N|GLN�pV�QHP�LVYiUKDWy��KRJ\�D�N|]HOM|Y�EHQ�P&N|GQL�IRJ��$�YLV]RQ\ODJ�DODFVRQ\�QHP]HWN|]L�IRJDORP�0D�J\DURUV]iJUD�LUiQ\XO��LOOHWYH�LQQHQ�LQGXO��$�KDWiUiWNHO�KHO\HN�N|]�O�D� OHWHQ\HL�IRUJDOPD�Q�WWPHJ�OiWYiQ\RVDQ������IHOHWWL�È1)�UH��(QQHN�RND�UpV]EHQ�D�WXUL]PXVEDQ�NHUHVHQG���HOV�VRU�EDQ�D]pUW��PHUW�D�KRUYiW�WHQJHUSDUWL��G�O�KHO\HN�iUDL�PHJIHOHOQHN�D�J|U|J�YDJ\�W|U|N�WHQJHU�SDUWLDNQDN��GH�D�UHS�O�MHJJ\HO��PHO\�HJ\�KiURPI�V�FVDOiGQDN�PiU�PHJKDODGMD�D����������)W�RW��PiU�D]�XWyEELDN�PHJIL]HWKHWHWOHQHN�D�N|]pSRV]WiO\�V]iPiUD��0iVUpV]W�D�WHKHUIRUJDORP�LVQ|YHNHGHWW�
.HOHW�0DJ\DURUV]iJRQ�D�N�OI|OGL�MiUP&YHNQHN�D]�iWODJRV�QDSL�IRUJDORPEyO�YDOy�UpV]HVHGpVpWYL]VJiOYD�PHJiOODStWKDWy��KRJ\������EHQ�D]�HJ\��pV�NpWV]iPMHJ\& I�~WYRQDODNRQ�D]�iWODJRV|VV]MiUP&�V]iP�QHP�pUWH�HO�D�����HW��DPL�������RW�MHOHQW�D�WHOMHV�QDSL�IRUJDORPKR]�NpSHVW��$WHKHUMiUP&YHN�WHNLQWHWpEHQ�D�MiUP&V]iP�QDSL����pV�D]�DUiQ\��������eUGHNHV��KRJ\�WHKHUJpS�NRFVLN�WHNLQWHWpEHQ�D�OHJQDJ\REE�MiUP&V]iPRW������� ���������D����HV�~WRQ�D�%pNpVFVDED�pV*\XOD� N|]|WW� HOKHO\H]NHG� 3yVWHOHNQpO�� D� OHJQDJ\REE� DUiQ\W� �����  � ����� ��� D� ��HV� ~WRQ.LVYiUGiQiO� PpUWpN�� $� V]HPpO\JpSNRFVLN� WHNLQWHWpEHQ� D� OHJQDJ\REE� MiUP&V]iPRW� ������  ��������D]���|V�~WRQ�6]DW\PD]QiO��D�OHJQDJ\REE�DUiQ\W������ ���������D����HVHQ�&VDURGiQiOPpUWpN��$�V]DW\PD]L�IRUJDOPL�DGDW�MHO]L�D�IRUJDOPL�V]LQWHN�N�O|QEVpJpW�LV�D�NpW�WHQJHO\�N|]|WW�
$�IRUJDOPL�DGDWRN�iOWDO�OHtUW������pV������N|]|WWL����pYEHQ�D�YL]VJiOW�DXWySiO\iNRQ�����PtJ�D]HJ\� V]iPMHJ\& I�~WYRQDODNRQ�N|]HO������RV� IRUJDORPQ|YHNHGpV�YROW� WDSDV]WDOKDWy��$]�HJ\IRUJDOPL� IRO\RVyQ� EHD]RQRVtWKDWy� NHYpV� DGDW� DODSMiQ� D� IRUJDORPIHMO�GpV� NE�� ��� ��RVYROW� �$�IRUJDORPUD�YRQDWNR]y�DGDWRN�D]�È.0,�DGDWEi]LViEyO�YDOyN��
$� $]�0��DV�DXWySiO\D�pV�D�KR]]iNDSFVROyGy�XWDN$�Q\RPYRQDO�IRO\RVyW�MyO�MHOOHP]L�D]�0��DV�DXWySiO\D�pV�YHOH�SiUKX]DPRVDQ�IXWy���DV�V]iP~I�~W�HJ\�WWHV�IRUJDOPD��(]�D�I�YiURV�N|UQ\pNL�W|EE�PLQW��������(M�QDS�UyO��D�+HYHV�PHJ\HLV]DNDV]RQ�OHFV|NNHQ��������UH��PDMG�D�ERUVRGL�V]DNDV]RQ��DKRO�PiU�QLQFV�DXWySiO\D�������N|U�OL� iWODJIRUJDORPPDO� OHKHW� V]iPROQL�� (]� XWyEELKR]� PpJ� KR]]i� V]iPtWKDWy� D1\pNOiGKi]iWyO�'HEUHFHQLJ�WDUWy����|V�~W������DV�IRUJDOPD�pV�D]�HQQHN�OHiJD]iVDNpQW�1\tU�HJ\Ki]iUD� YH]HW� ���RV� �����HV� pUWpNH�� $� ��HV� ~W� +DMG~ELKDUL� V]DNDV]iQDN� IRUJDOPD� W|EEPLQW��������(M�QDS��D�'HEUHFHQ�pV�1\tUHJ\Ki]D�N|]|WWL� V]DNDV]RQ������DV�pUWpNNHO� OHKHWHWWV]iPROQL�
7HKiW�D�KiURP�QDJ\�PHJ\HL�MRJ~�YiURV��������(M�QDS�QiO�QDJ\REE�IRUJDOPDW�YRQ]�PDJiKR]�� $�PHJ\HL�MRJ~�YiURVRNWyO�V]pWiJD]y�KiOy]DW�D�QDJ\REE�YiURVRN��.D]LQFEDUFLND��Ï]G�6iWRUDOMD~MKHO\��9iViURVQDPpQ\��LUiQ\iED�������±�������HV�IRUJDOPDW�ERQ\ROtW�OH�� $�%iQUpYpW�O�&VHQJHUVLPiLJ� WDUWy� KDWiUiWNHO� KHO\HN� IRUJDOPD� ���� pV� �� ���� N|]|WWYDQ��QHP�W~O�MHOHQW�V�WHKHUIRUJDOPL�DUiQ\RNNDO��,WW�MHOHQW�V�WUDQ]LWWDO�QHP�NHOO�V]iPRO�QL��$�IRUJDORP�OHJQDJ\REE�UpV]H�D�NpW�RUV]iJ�N|]|WW�ERQ\ROyGLN�
 ÈWODJRV�QDSL�IRUJDORP
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� $�'HEUHFHQHQ�pV�1\tUHJ\Ki]iQ�iWKDODGy�I� ~WYRQDODN�PpUW�SRQWMDLQ�D��������HW�PHJ�KDODGy�QDJ\ViJRN�MHO]LN�D]�HONHU�O� XWDN�NLpStWpVpQHN�LJpQ\pW�
%� $]�0��|V�DXWySiO\D,WW�D�YL]VJiODW�QHP�LJpQ\OL�RO\DQ�QDJ\�KiOy]DW�HOHP]pVpW��PLQW�DPLO\HQUH�D]�HO�]� IHMOHV]Wp�VL�N|UQpO�V]�NVpJ�YROW�� $�N|]OHNHGpVL�IRO\RVy�IRUJDOPD�D�3HVW�PHJ\HL�V]DNDV]RQ��������(M�QDS�N|U�O�YDQ��(]OHFV|NNHQ�D�%iFV�.LVNXQ�PHJ\HL�UpV]HQ��������UH��PtJ�D]�DXWySiO\D�QpON�OL�&VRQJUiGPHJ\HL� V]DNDV]RQ� ��� ���� JpSMiUP&YHO� OHKHW� V]iPROQL�� 7HKiW� YiURV� YRQ]iVD� LWW� LV� D��DV�~WKR]�KDVRQOy�� $�NpW�KDWiUiWNHO� IRUJDOPD�PiU� MHOHQW�V� �1DJ\ODN���������5|V]NH���������$� U|V]NHLIRUJDORP�D����HVKH]�NpSHVW�HPHONHGLN�pV�D�M|Y�EHQ�YiUKDWyDQ�PpJ�MREEDQ�HPHONHGQLIRJ��1H�IHOHMWV�N�HO��KRJ\�D�GpOV]OiY�KiERU~�HO�WWL�IRUJDORP�D����HV�W|EE�PLQW�NpWV]HUH�VH�YROW��$�QDJ\ODNL�iWNHO� D�������HV�QHKp]MiUP& IRUJDORPPDO��D�KHJ\HVKDOPL�KDWiUiW�NHO�KHO\�XWiQ�D�PiVRGLN�OHJQDJ\REE�WHKHUIRUJDOPDW�ERQ\ROtWMD�OH�
&� $]�0��HV�pV�D�NDSFVROyGy�~WYRQDODN,WW�D�IRUJDOPDW�D�%DODWRQ�QDJ\EDQ�PHJKDWiUR]]D�� $�IRUJDOPL�IRO\RVy�3HVW�PHJ\HL�V]DNDV]iQ��HONpSHV]W� W|EE�PLQW��������HV����HJ\VpJ�MiUP& IRUJDOPDW� V]iPOiOWDN�� (]� )HMpU� PHJ\HL� V]DNDV]RQ� ��� ����UH� FV|NNHQ��PDMG� D%DODWRQ�SDUWL�IpO�DXWySiO\DUpV]��������HV� IRUJDOPDW�ERQ\ROtW� OH��$���HV�6RPRJ\�PH�J\HL�V]DNDV]iQ��������QpO�QDJ\REE�D�IRUJDORP��DPLE�O�������PDUDG�D�]DODL�V]DNDV]UD�$�0DUFDOL�1DJ\DWiG�%DUFV�LUiQ\ED�IXWy����DV�~W�iWODJIRUJDOPD��������$�1DJ\NDQL]Vi�UD�=DODHJHUV]HJ�IHO�O� M|Y� ���HV�~W�pV�.DSRVYiU�IHO�O� M|Y� ���HV�~W�PHJ\HL�iWODJIRU�JDOPD�������LOOHWYH��������$�PHJ\HL�MRJ~�YiURV�LWW�LV��������(M�QDS�QiO�QDJ\REE�IRU�JDOPDW�YRQ]�PDJiKR]�� $� KDWiUiWNHO�KHO\HNHW� LOOHW�HQ� D� OHWHQ\HL� IRUJDOPD� D� ���HV� pYHN� N|]HSpQ� PDJDVDEEYROW��YLV]RQW�D�WHKHUIRUJDORP�DUiQ\D�DODFVRQ\DEE��$�UpGLFVL�KDWiUUDO�LV�KDVRQOy�D�KHO\�]HW��D]]DO�KRJ\�RWW�D�Q\ROFYDQDV�pYHNKH]�NpSHVW����UH�QDJ\RQ�PHJQ�WW�D�IRUJDORP�
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��

���� +HO\HWWHVtWKHW�VpJ
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$�52�/$�NRPELQiOW�IXYDUR]iV�DODNXOiViUyO�
-HOHQOHJL�YLV]RQ\ODWRN�0DJ\DURUV]iJRQ�
.LVNXQGRUR]VPD��:HOOV��$XV]WULD� ��YRQDWSiU�QDS6RSURQ��:HOOV��$XV]WULD� ��YRQDWSiU�QDS.LVNXQGRUR]VPD�±�6H]DQD��6]ORYpQLD�2ODV]RUV]�� ��YRQDWSiU�QDS%XGDIRN�+iURV���:HOOV��$XV]WULD� 6]�QHWHO
5|YLG�LGHLJ�P&N|G|WW�HJ\�%LKDUNHUHV]WHV±�6H]DQD�YLV]RQ\ODW�LV��GH�H]�pUGHNO�GpV�KLiQ\iEDQPHJV]&QW�
$� YRQDWV]HUHOYpQ\HN� ��� NRFVLEyO� iOOQDN�� pV� NRFVLQNpQW� �� NDPLRQW� NpSHVHN� V]iOOtWDQL�� $� NL�KDV]QiOWViJ�iOWDOiEDQ���������RV�
$]� LJpQ\EHYpWHO� DODNXOiVD� MyUpV]W� D� N|]OHNHGpVL� NRUPiQ\]DW� iOWDO� NLDGRWW� ~WYRQDOHQJH�GpO\HN� PHQQ\LVpJpW�O� I�JJ�� 1DJ\REE� LJpQ\� D� QHJ\HGpYHN� YpJpQ� MHOHQWNH]LN�� +D� W|EEN|]~WL�~WYRQDOHQJHGpO\W� DG�NL�D�N|]OHNHGpVL�PLQLV]WpULXP�� DNNRU�HJ\pUWHOP&HQ�FV|NNHQD]�LJpQ\EHYpWHO�
(QQHN�HOOHQpUH�WHUYH]LN�D�UHQGV]HU�E�YtWpVpW�pV]DNL�LUiQ\ED��2O\DQ�UHOiFLyN�HVHWpEHQ�OHKHWVp�JHV�H]��DKRO�MHOHQW�VHEE�N|]~WL�IRUJDORP�WDSDV]WDOKDWy��+LGDVQpPHWL��.RPiURP��5DMND���(]�LVFVDN� D]� ~WYRQDO� HQJHGpO\HN� NRUOiWR]iVD� HVHWpEHQ� OHKHWVpJHV�� (UUH� D� OpSpVUH� V]�NVpJ� YROQDV]ORYiN��FVHK��pV�OHQJ\HO�YLV]RQ\ODWEDQ��3UREOpPiW�MHOHQW��KRJ\�PHJIHOHO� NRFVLN�KLiQ\iEDQ�D0È9�VHP�WXG�LJD]iQ�E�YtWHQL��GH�KD�D]�LJpQ\HN�PHJMHOHQQpQHN��OHKHWVpJHVVp�YiOQD�D�MiUP&�SDUN�E�YtWpVH�LV�
9ROW�PiU�SUyEiONR]iV�XNUiQ�YLV]RQ\ODWEDQ�HOLQGtWDQL�D�IRUJDOPDW��GH�QHP�MiUW�VLNHUUHO��$]�XN�UiQ� JpSNRFVLYH]HW�N� QDSL� GtMDW� NDSQDN�� tJ\� QHP� pUGHN�N� D]� iU~� J\RUV� HOMXWWDWiVD��PiVUpV]WWpUtWLN�D]�RO\DQ�N|OWVpJHNHW�V]iPXNUD��PLQW�D]�DXWySiO\DGtM�
9DV~WUD� WHUHOQL� D� N|]~WL� iUXIXYDUR]iV� HJ\� UpV]pW� FVDN� DQQDN� NRUOiWR]iViYDO� OHKHW� (PHOOHWW�HV]N|]NpQW�IHOPHU�OKHW�D�NDPLRQVRI�U|N�PXQNDLGHMpQHN�NRUOiWR]iVD�LV��DPL�D�EDOHVH�WHN�FV|NNHQWpVH�V]HPSRQWMiEyO�LV�LJpQ\NpQW�MHOHQWNH]LN��(]�XWyEEL�Q|YHOKHWQp�D�YDV~W�LJpQ\�EHYpWHOpW�� GH� PLXWiQ� YDOyV]tQ&VtWKHW�HQ� D� VRI�U|N� M|YHGHOPpQHN� FV|NNHQpVpYHO� MiUQD�� QHPN|QQ\& DONDOPD]QL��(EE�O�D�V]HPSRQWEyO�HOHYH�QHKp]�PHJKDWiUR]QL��KRJ\�D�KDWiURNRQ�IpOQD�SRNDW�HOW|OW� NDPLRQRN�ODVV~�DUDV]ROJDWiVD�EHV]iPtW�H�PXQNDLG�EH�YDJ\�VHP�
$]�iOODPQDN��DPHO\�VDMQRV�MyUpV]W�D�U|YLG�WiY~�SpQ]�J\L�KDV]QRNDW�NHUHVL��HEE�O�D�PHJ�N|]HOtWpVE�O��D�GLSORPiFLDL�SUREOpPiNRQ� W~O�VHP�pUGHNH� LJD]iQ�D�IRUJDORP�FV|NNHQWpVH�1p]]�N�PHJ�D]�HO�Q\|NHW�pV�D�KiWUiQ\RNDW�
(O�Q\|N�
¾ .LVHEE�N|UQ\H]HWL�WHUKHOpVHN�D�WUDQ]LW~WYRQDODN�PHQWpQ�¾ $�EDOHVHWHN�V]iPiQDN�FV|NNHQpVH��I�OHJ�D�V~O\RV�NLPHQHWHO& EDOHVHWHN� WHNLQWH�WpEHQ�¾ $�0È9�HJ\�M|YHGHOPH]� �]OHWiJD�SURVSHUiO��FV|NNHQWYH�H]]HO�D�WiPRJDWiV�LJp�Q\pW�
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+iWUiQ\RN�
¾ &V|NNHQ�D]�~WYRQDO�HQJHGpO\HN�DODSMiQ�EHV]HGHWW�|VV]HJ�¾ $�NDPLRQRN�QHP�WDQNROQDN�0DJ\DURUV]iJRQ�� WHKiW� FV|NNHQ�D]�iOODP�DGyEHYp�WHOH�¾ 1HP�IL]HWQHN�DXWySiO\DGtMDW�D�NDPLRQRN�
eU]pNHOKHW� D�J\DNRUODWEDQ��KRJ\�DIHQWL�WtSXV~�YiODV]WiVRNQiO�D]�DGyEHYpWHO�FV|NNHQpVH�PLQ�GLJ�KiWWpUEH�V]RUtWMD�D�G|QWpVKR]yNQiO�D�N|UQ\H]HWYpGHOPL�V]HPSRQWRNDW��pV�HVHW�QNEHQ�PLQ�GLJ�IHOPHU�OKHW�LQGRNOiVNpQW�D�SDUWQHU�RUV]iJRN�URVV]DOOiVD�D]�HQJHGpO\HN�FV|NNHQWpVH�PLDWW�
$�P&N|G� UHQGV]HU�HJ\HG�O�D]�0��YLV]RQ\ODWiEDQ�HOHPH]KHW���$�QDSL�KiURP�V]HUHOYpQ\���������RV�NLKDV]QiOWViJ�PHOOHWW�����NDPLRQW�MHOHQW��DPL�HJ\VpJMiUP&EHQ�V]iPROYD�����MiUP&QDSRQWD�� (J\� D� IRUJDORPIHMO�GpVW� pV� D]� LJpQ\EHYpWHO� Q|YHNHGpVpW� IHOWpWHOH]� RSWLPLVWDV]FHQiULy�V]HULQW�H]�IHOPHKHW�����NDPLRQ�QDS�V]LQWUH���0HJM��D]�HJ\VpJMiUP& V]iPtWiVQiO��DV]HPpO\JpSNRFVL� ������D�N|QQ\& WHKHUMiUP&YHN�pV�NLVEXV]RN� ������D�V]yOy�QHKp]� WHKHUMiU�P&YHN� ������WHKHUMiUP& V]HUHOYpQ\HN��DXWyEXV]RN� �������$�MHOHQOHJ�YDV~WRQ�V]iOOtWRWW�NDPL�RQRN�HJ\VpJMiUP&EHQ�V]iPtWRWW�QDJ\ViJD�QHP�pUL�HO�D]���|V�~W�6]HJHG�HO�WWL� IRUJDOPiQDN����iW��(]�D]W�MHOHQWL��KRJ\�Q|YHNHGpVW�IHOWpWHOH]YH�VHP�OHKHW�V]iPRWWHY� KDWiVUyO�EHV]pOQL��(Q�QpO�MREE�HUHGPpQ\W�MHOHQW�D]�D�N|U�OPpQ\��KRJ\�D�GpOL�KDWiURQ�iWM|Y� WHKHUMiUP& IRUJDORP�NE������D�YDV~WUD�NHU�O�
gVV]HVVpJpEHQ� HOPRQGKDWy��KRJ\�D�52�/$�IRUJDORP�D�WpQ\OHJHV� OHKHW�VpJHL�DODWW�P&N|�GLN��GH�D�Q|YHNHGpVpW�W|EE�EHOV� pV�N�OV� N|U�OPpQ\�JiWROMD��(]HN�YiOWR]WDWiViYDO� HOpU�KHW� HJ\�MHOHQW�VHEE�Q|YHNPpQ\��GH�D�KHO\HWWHVtWpVVHO� pULQWHWW�XWDN�IRUJDOPiEDQ�PpJ�HJ\LO\HQ�RSWLPLVWD�PHJN|]HOtWpV& V]iPtWiV� HVHWpEHQ� VHP�iOOQD�EH�NRPRO\DEE�YiOWR]iV��(WW�OI�JJHWOHQ�O� D�52�/$�IRUJDORP� OHKHW�VpJHLQHN� MDYtWiVD� HJ\pUWHOP&HQ�D�N|]OHNHGpVL� NRU�PiQ\]DW�PHJROGDQGy�IHODGDWD�
$� YL]VJiOW� IHMOHV]WpVHN� PLQ�VtWpVH� WHUpQ� D� KHO\HWWHVtWKHW�VpJ� YL]VJiODWD� QHP� YiOWR]WDWWDPHJ�D�IRUJDORP�HOHP]pVH�DGWD�HUHGPpQ\HNHW� $�YDV~W��PLQW�KHO\HWWHVtW� PHJROGiV�HOV�VRU�EDQ� D� J\RUVDQ�PHJMHOHQ� NpQ\V]HUKHO\]HWHNHW� FV|NNHQWKHWL�� GH� D� YL]VJiOW� WHU�OHWHNHQ� D� IHM�OHV]WpVL�LJpQ\HN�MRJRVViJiW�NHYpVEp�
���� $]�DXWySiO\D�GtM�NpUGpVH
$]�DXWySiO\DGtMMDO�NDSFVRODWRV�JD]GDViJL�NpUGpVHNNHO�D�����IHMH]HWEHQ�PDMG�E�YHEEHQ�IRJODO�NR]XQN��LWW�HOV�VRUEDQ�D]�iOWDOiQRV�N|YHWNH]PpQ\HNU�O�OHV]�V]y��$�PDWULFiV�UHQGV]HU�EHYH]H�WpVpLJ�DONDOPD]RWW�DXWySiO\D�GtMDN�QHP�D�IRUJDORPFV|NNHQpV�RNR]WD�N|UQ\H]HWL�WHUKHOpV�FV|N�NHQpVpYHO��KDQHP�HOOHQNH]�OHJ�D�SiUKX]DPRV�XWDNRQ�W|UWpQ� QDJ\RQ�MHOHQW�V�WHUKHOpVQ|YHNH�GpVVHO� MiUWDN�������EHQ�D]�0��|V�XWDW� LOOHW�HQ�D]�DXWySiO\D� pV�D]���|V� V]iP~� I�~W� IRUJDOPDD]RQRV�YROW��~J\�KRJ\�D]���|V|Q�D�WHKHUMiUP& IRUJDORP�GRPLQiOW��D�PDJD�QDJ\REE�N|UQ\H]HWLKDWiVDLYDO��$]�0��DV�HVHWpEHQ�D�I�YiURV�N|UQ\pNL�V]DNDV]RQ�PpJ�D]�DXWySiO\D�IRUJDOPD�QD�J\REE�YROW� �������� ����������PLQW�D� UpJL���DVp��GH�D�KHYHV�PHJ\HL�V]DNDV]RQ�PiU�PLQGNpW~WRQ��������N|U�OL�pUWpN�DGyGRWW��+D�ILJ\HOHPEH� YHVV]�N�� KRJ\�D]�DXWySiO\iN� pStWpVpQHNHJ\LN� I� SR]LWtYXPD�DGRWW� WHOHS�OpVHN� HONHU�OpVH� OHKHW�� DNNRU� D� KDWiVW� HOIRJDGKDWDWODQ�QDN�NHOO�PLQ�VtWHQL� $�IRUJDORP�iWWHUHO�GpVpQHN�RO\DQ�PHOOpNKDWiVDL� LV�YROWDN��PLQW�D�PHO�OpNXWDN�NHUpNSiUR]iVUD�DONDOPDWODQQi�YiOiVD�D]�DXWySiO\iN�N|UQ\pNpQ�
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$�ODNRVViJ�D� GtMDN�PpUWpNpW� QHP� IRJDGWD� HO�� pV� LWW� QHP�FVDN� IL]HW�NpSHVVpJU�O� YDQ� V]y�KDQHP� OHONL� WpQ\H]�NU�O� LV�� $� GtM� PpUWpNH� QHP� HJ\H]HWW� D]� HPEHUHN� LJD]ViJpU]HWpYHO�KLV]HQ�PDJDVDEE�YROW�D�MyYDO�QDJ\REE�EpUHNNHO�UHQGHONH]���IHMOHWW�RUV]iJRN�V]LQWMpQpO��pVNLWHUMHGW�RO\DQ�V]DNDV]RNUD��DPHO\HNHW� NRUiEEDQ�pStWHWWHN�$�PDWULFiV� UHQGV]HU�EHYH]HWpVH� NpWVpJWHOHQ�O� HQ\KtWHWW� D� KHO\]HWHQ�� GH� H]� YDOyGL�PHJROGiVWFVDN�D]�0��|V�EHYRQiVD�XWiQ�MHOHQWKHW�$]�~M�V]DNDV]RN�N|]�O�D]�DXWySiO\iQDN�NLpStWHWW�UpV]HNHW�pUWHOHPV]HU&HQ�EHYRQMiN�D�PDWULFiVUHQGV]HUEH�� D� IHO~MtWRWW� WHOMHV�0��HVVHO� HJ\�WW��$� W|EEL� HOHP�FVDN� D]� DXWySiO\iYi�YiOiV�XWiQOHV]� ~WGtMDV�� 7RYiEEL� IRUJDORP� iWWHUHO�GpVW�O� WHKiW� FVDN� D]�0��PiU�PHJpStWHWW� V]DNDV]iYDOSiUKX]DPRVDQ�OHKHW�V]iPROQL�� ,WW�D� IRUJDORP�QDJ\ViJD�RO\DQ��KRJ\�D�GtMDVtWiV�VRUiQ�QDJ\RQN|U�OWHNLQW�HQ� OHKHW�FVDN�HOMiUQL��PHUW�HOOHQNH]� HVHWEHQ�PHJEpQXOKDWQDN�D�N|UQ\pN�DOVyEE�UHQG& ~WYRQDODL��1H�IHOHMWV�N�HO��KRJ\�D]�0��|V�PHOOHWW�HJ\��������HJ\VpJMiUP&YHW�QHP�HOpU�IRUJDORP� RNR]RWW� MHOHQW�V� SUREOpPiW�� $]�0��HV� PHOOHWW� HQQHN� W|EE� PLQW� D� GXSOiMiYDO� NHOOV]iPROQL�~J\��KRJ\�D�YDV~WL�KHO\HWWHVtWKHW�VpJ�LV�NRUOiWR]RWWDEE��PLQW�D�PiVLN�NpW�HVHWEHQ�$]�~WGtMDN�D]�~MRQQDQ�PHJpStWHWW�V]DNDV]RNRQ�FV|NNHQWLN�D]�DXWySiO\D�IRUJDORPHOYRQy�KDWi�ViW�pV� tJ\�FV|NNHQWLN�D]�HOV]iPROKDWy�N|UQ\H]HWL�KDV]QRNDW� LV��(EE�O� D� V]HPSRQWEyO� IRQWRV�KRJ\�D]RNEDQ�D]�HVHWHNEHQ��DKRO�D�IRUJDOPL�IHMH]HWEHQ�PHJNpUG�MHOH]W�N�D]�DXWySiO\iN�M|Y��EHQL�NLpStWpVpQHN�V]�NVpJV]HU&VpJpW��RWW�D�GtMDN�NpUGpVH�FVDN�HU�VtWL�H]W�D�SUREOpPiW�
����*$='$6È*,�e57e.(/e6

.pWIpOH�JD]GDViJL�HUHGPpQ\�N�O|QtWKHW� HO�D]�pUWpNHOpVEHQ��$]�HJ\LN�|VV]HiOOtWiV�PDJiQDN�D]pStWNH]pVQHN�� PLQW�PXQNDDONDORPQDN� pV� YiOODONR]iVL� OHKHW�VpJQHN� D�PDNURJD]GDViJLODJ� MH�OHQWNH]� HO�Q\HLW�PXWDWMD�IHO��,GH�WDUWR]LN�D�NHUHVOHW�Q|YHOpV��D�PXQNDDONDORP��D�N�OI|OGL�W�NH�EHiUDPOiV�� D� M|YHGHOPHN� NLiUDPOiVD�� pV� PLQGH]HN� KHO\L� JD]GDViJpOpQNtW� N|YHWNH]PpQ\HL�(]HNNHO�D]�pUYHNNHO�D]�D]�HJ\HWOHQ�SUREOpPD��KRJ\�D�NHUHVOHWpOpQNtW� KDWiV�N|U�OEHO�O�KD�VRQOy� OHQQH�DNNRU�LV��KD� EiUPLIpOH�PiV�FpOW� V]ROJiOy� pStWNH]pVHNEH�iUDPROQD�XJ\DQHQQ\LiOODPL� SpQ]�� WHKiW� SpOGiXO� ODNiVpStWpVEH�� YDJ\� YiURVUHNRQVWUXNFLyV� SURJUDPED�� YDJ\� D� KD�J\RPiQ\RV� ~WKiOy]DW� UHNRQVWUXNFLyMiED�� D� WHOHS�OpVHNHW� HONHU�O� I�XWDN� NLpStWpVpEH�� YDJ\pSSHQ�E|UW|Q|N�pStWpVpEH��gQPDJiEDQ�H]�WHKiW�D�EHUXKi]iV�FpOMiW�QHP�PLQ�VtWL�pV�QHP�LJD�]ROMD�� FVDN� DQQ\LW� MHOHQW�� KRJ\� D� KDWiV� NHGYH]�EE� DQQiO�� PLQWKD� VHPPLIpOH� EHUXKi]iV� QHPW|UWpQQH�D]�DGRWW�WpUVpJEHQ�
>$� KDWiVRN@� 0DNURV]LQWHQ� D� IHMOHV]WpV� iOWDO� JHQHUiOW� W|EEOHWNHUHVOHWEHQ� pV� D� PDNURJD]GDViJLHJ\HQV~O\RN� ��NHUHVNHGHOPL�PpUOHJ�� IL]HWpVL�PpUOHJ��N|OWVpJYHWpVL�� pV�SLDFL�HJ\HQV~O\� �� MDYtWiVi�EDQ��D�N�OI|OGL�PDJiQW�NH�EHiUDPOiV�GLQDPL]PXViEDQ� MHOHQQHN�PHJ��$]�DXWySiO\D�pStWpVL� SURJ�UDP� N|]YHWOHQ� *'3�Q|YHNHGpVW� HUHGPpQ\H]� D]iOWDO�� KRJ\� NHUHVOHWHW� WiPDV]W� D� Q\HUVDQ\DJ�� pVHQHUJLDV]HNWRUEDQ��YDODPLQW�D]�pStWpVL�V]HUHOpVL�V]DNiJD]DWRNEDQ����������$]�DXWySiO\D�pStWpV�D]�iO�WDOD�LQGXNiOW�*'3�Q|YHNHGpV��H[SRUW��pV�EHUXKi]iV�E�Y�OpV�UpYpQ�N|]YHWYH�SR]LWtY�KDWiVW�J\DNRUROD�NHUHVNHGHOPL��pV�D�IL]HWpVL�PpUOHJUH��D�N|OWVpJYHWpVL�pV�D�SLDFL�HJ\HQV~O\UD�$�PiVLN�WtSXV~�HUHGPpQ\W�PDJiQDN�D]�HONpV]�O� EHUXKi]iVQDN�D�M|Y�EHOL�KDWiVD�NpSYLVHOL��,WWD�6]pFKHQ\L�7HUY�DXWySiO\D�SURJUDPMD�WXODMGRQNpSSHQ�YLVV]DLGp]L�H�SURJUDP�UpV]�FpONLW&]p�VHLW�pV�D]W�iOOtWMD��KRJ\�D]�DXWySiO\iN�pSSHQ�D]RNDW�D�FpORNDW�V]ROJiOMiN���1\XJDWL�KDWiU�J\RU�VDEE�HOpUpVH�� RUV]iJRQ�EHO�OL� HJ\HQO�WOHQVpJHN�FV|NNHQWpVH��N|UQ\H]HW� pV� N|]OHNHGpVEL]WRQ�ViJ�MDYXOiVD��WUDQV]HXUySDL�KiOy]DWRNKR]�YDOy�FVDWODNR]iV��WpUVpJL�IHMO�GpV�VWE���$�FpORN�HOHP�]pVpQpO� PiU� UiPXWDWWXQN� DUUD�� KRJ\� H]HNQHN� D� FpORNQDN� HJ\� UpV]pW� YDOyEDQ� V]ROJiOKDWMD� D
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J\RUVIRUJDOPL�KiOy]DW��GH�FVDN�DNNRU��KD�PHJIHOHO� VWUXNW~UiEDQ�pS�O��pV�QHP�IRNR]]D��KDQHPFV|NNHQWL� D]� RUV]iJ� HJ\N|]SRQW~ViJiW�� $� FpORN� PiVLN� UpV]pU�O� SHGLJ� D]W� iOODStWRWWXN� PHJ�KRJ\�HOpUpV�NEHQ�D�KHO\L�pV� UpJLyQ�EHO�OL�NDSFVRODWRN�EL]WRVtWiViW� MyO�NLV]ROJiOy�N|]OHNHGpV�QHN�LQNiEE�YDQ�PHJKDWiUR]y�V]HUHSH��PLQW�D�J\RUVIRUJDOPL�NDSFVRODWRN�OpWpQHN�
����� 9LGpNIHMOHV]WpV�pV�DXWySiO\DpStWpV
$� IHMOHV]WpVHN� �� PHJ\pW� pULQWHQHN� N|]YHWOHQ�O�� %RUVRG�$ED~M�=HPSOpQ�� 6]DEROFV�6]DWPiU�%HUHJ��+DMG~�%LKDU��&VRQJUiG��=DOD��)HMpU��7ROQD�pV�%DUDQ\D�PHJ\pNHW��)RO\QDN�XJ\DQ�PXQ�NiODWRN�+HYHV� pV�%iFV�.LVNXQ�PHJ\pNEHQ� LV�� D]RQEDQ�H]HN� D�PHJ\H�KDWiUiKR]�N|]HOL� UpV]WpULQWHQHN�pV�KDWiVXN�D�PHJ\H�N|]OHNHGpVL�KHO\]HWpUH�PiU�QHP�V]iPRWWHY���$�PHJOpY� ~WV]D�NDV]�XJ\DQLV�PiU�J\DNRUODWLODJ�D�PHJ\H�NDSFVROyGiVL�SRQWMDLW�iWIHGL�
$]�RUV]iJRQ�EHO�OL� WHU�OHWL� HJ\HQO�WOHQVpJHN� PpUVpNOpVH� LJHQ� IRQWRV� FpO� $�WRYiEELDNEDQD]W�YL]VJiOMXN��KRJ\�D�N�O|QEVpJHN�PpUVpNOpVpEHQ�D]�DXWySiO\D�PLO\HQ�V]HUHSHW� MiWV]KDW�� LO�OHWYH�D�JD]GDViJ�KRJ\DQ�UHDJiOKDW�D�V]WUiGD�NtQiOWD�OHKHW�VpJHNUH�
$]�~M� IHMOHV]WpVHN�iOWDO�pULQWHWW�PHJ\pN� IRQWRVDEE�JD]GDViJL� DGDWDLW� D]� DOiEEL�� ��V]�� WiEOi]DWWDUWDOPD]]D�
���WiEOi]DW��$]�pULQWHWW�PHJ\pN�QpKiQ\�JD]GDViJL�DGDWD�������0HJ\H 0XQNDQpON�OLVpJL�UiWD��� $ONDOPD]iVEDQ�iOOyNQHWWy�NHUHVHWH��)W� (J\�ODNRVUD�MXWy�EH�UXKi]iV�pUWpNH��)W�%RUVRG�$ED~M�=HPSOpQ ���� ������ �������
6]DEROFV�6]DWPiU�%HUHJ ���� ������ �������
+DMG~�%LKDU ���� ������ �������&VRQJUiG ��� ������ �������=DOD ��� ������ �������)HMpU ��� ������ �������7ROQD ���� ������ �������%DUDQ\D ���� ������ �������2UV]iJRV�iWODJ ��� ������ �������
$�IHQWL�DGDWRNEyO�NLGHU�O��KRJ\�D�PXQNDQpON�OLVpJ�D]�0��DV�DXWySiO\D�pV�NDSFVROyGy�~WIHM�OHV]WpVHL�iOWDO�pULQWHWW�KiURP�PHJ\pEHQ�D�OHJPDJDVDEE��DKRO�D]�iWODJNHUHVHWHN�LV�HOPDUDGQDN�DW|EEL� PHJ\pW�O�� N�O|Q|VHQ� LJD]� H]� 6]DEROFV�6]DWPiU�%HUHJ� PHJ\pUH�� +DVRQOy� D� KHO\]HW� DEHUXKi]iVRN�WHNLQWHWpEHQ�LV��DKRO�%RUVRG�$ED~M�=HPSOpQ�PHJ\H�NLYpWHOQHN�V]iPtW��*\DNRU�ODWLODJ� )HMpU�PHJ\pW� OHV]iPtWYD� D]� |VV]HV� pULQWHWW�PHJ\H�PLQGHQ� YL]VJiOW� DGDWD� HOPDUDG� D]RUV]iJRV� iWODJWyO�� )HMpU�PHJ\H�D]pUW� LV� ÄNDNNXNWRMiV´�QDN� V]iPtW��PHUW�PiU� D� MHOHQOHJL� IHM�OHV]WpVHN�HO�WW�LV�NpW�DXWySiO\D�KDODGW�iW�D�PHJ\H�WHU�OHWpQ�
gVV]HVVpJpEHQ�PHJiOODStWKDWy�� KRJ\� D]� pULQWHWW� PHJ\pN� JD]GDViJLODJ� KiWUiQ\RV� KHO\]HW�EHQ�YDQQDN��N�O|Q|VHQ�D]�0��KR]�NDSFVROyGy�IHMOHV]WpVHN�iOWDO�pULQWHWW�PHJ\pN��(]�DODSYH�W�HQ� LQGRNROMD�D� WHUYH]HWW� IHMOHV]WpVHNHW�� KD�D]RN�YDOyEDQ� D�JD]GDViJ� pOpQN�OpVpYHO� MiU�QDN�
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$�IHMOHV]WpVHN� HUHGPpQ\HNpQW�0DJ\DURUV]iJ� PLQGHQ���������I�QpO�QpSHVHEE�YiURVD�YD�ODPLO\HQ�PyGRQ�NDSFVROyGQL�IRJ�D�J\RUVIRUJDOPL�KiOy]DWKR]� -HOHQOHJ�FVDN�*\�U��6]pNHV�IHKpUYiU� pV� .HFVNHPpW� WHNLQWKHW� J\RUVIRUJDOPL� ~WRQ� HOpUKHW�QHN�� PtJ� D]� RUV]iJ� PiVRGLN�KDUPDGLN�� QHJ\HGLN�� |W|GLN� pV� KHWHGLN� OHJQpSHVHEE� WHOHS�OpVH� FVDN� D� IHMOHV]WpV� HUHGPpQ\H�NpSSHQ�FVDWODNR]KDW�D�KiOy]DWKR]��+D�ILJ\HOHPEH�YHVV]�N��KRJ\�H]HN�D�WHOHS�OpVHN�|QPDJXN�EDQ�LV�UpJLyN|]SRQWRN��tJ\�N|]YHWHWWHQ�LJHQ�QDJ\�WpUVpJ�DNWLYL]iOiVD�YDOyVXOKDW�PHJ�
$]�DXWySiO\D�pV�D�JD]GDViJL�WHYpNHQ\VpJ�N|]|WWL�|VV]HI�JJpV�HVHWOHJHV�PHJOpWpW�LJD]ROKDWMiND]RN�D]�DGDWRN��DPHO\HN�D]RNUD�D�PHJ\pNUH�YRQDWNR]QDN��DKRO�D]�DXWySiO\iN�PiU�KRVV]DEELGHMH�PHJpS�OWHN��$�YL]VJiODW�NH]G� LG�SRQWMD�D� UHQGV]HUYiOWiVW�N|YHW� pY��������PLYHO�NR�UiEEDQ� D� IHMOHV]WpVHN� DOORNiFLyMiW� PiV� V]HPSRQWRN� GHWHUPLQiOWiN� �N|]SRQWL� DNDUDW�� OpYpQG|QW� D]� iOODPL� WXODMGRQ���$�YL]VJiODWRW� D]� LV� iUQ\DOMD��KRJ\� D� JD]GDViJL� UHFHVV]Ly� KDWiVD� DNH]GHWL�pYHNEHQ�pU]�G|WW��H]pUW�LQNiEE�D�UHODWtY��PHJ\pN�N|]|WWL�N�O|QEVpJHW�NHOOHWW�ILJ\HOHP�EH�YHQQL��1HP�YL]VJiOWXN�D�Q\XJDWL�KDWiUKR]�N|]HOL��*\�U�6RSURQ�PHJ\pW��PHUW�RWW�D�IHMO�GpVWHOV�VRUEDQ�PiV�WpQ\H]� �$XV]WULD�N|]HOVpJH��EHIRO\iVROWD��$]�LG�VRURNEDQ�D�PXQNDQpON�OLVpJV]iPEDYpWHOpQHN�HOV� pYH�������YROW��PLYHO�D]������HV�pYEHQ�PpJ�D�WHOMHV�IRJODONR]WDWiV�KDWi�VD�pU]�G|WW��RUV]iJRVDQ����RV�PXQNDQpON�OLVpJJHO��
���WiEOi]DW��$]�DXWySiO\iYDO� UHQGHONH]� PHJ\pN�JD]GDViJL�DGDWDL0XQNDQpON�OLVpJL�UiWD��� $ONDOPD]iVEDQ�iOOyN�QHWWyNHUHVHWH��)W� (J\�ODNRVUD�MXWy�EHUXKi]iVpUWpNH��)W�0HJ\H

���� ���� ���� ���� ���� ���� ���� ���� ����.RPiURP ���� ���� ��� ������� ������ ������ ������ ������� �������)HMpU ��� ��� ��� ������ ������ ������ ������ ������� �������+HYHV ���� ���� ���� ������ ������ ������ ������ ������ �������%iFV�.LVNXQ ���� ���� ���� ������ ������ ������ ������ ������ ������
2UV]iJRViWODJ ���� ���� ��� ������ ������ ������ ������ ������ �������
$�IHQWL� DGDWRN� HOHP]pVH�PHVV]HPHQ� N|YHWNH]WHWpVHNUH� QHP�DG� OHKHW�VpJHW��$]� DXWySiO\iNiOWDO� pULQWHWW�PHJ\pN� N|]�O� SO�� %iFV�.LVNXQ�PHJ\pEHQ� D]� RUV]iJRV� iWODJQiO� OpQ\HJHVHQ� QD�J\REE��WHPEHQ�FV|NNHQW�D�PXQNDQpON�OLVpJ��XJ\DQDNNRU�D�QHWWy�iWODJNHUHVHW�pV�D]�HJ\�I�UHMXWy�EHUXKi]iVRN�D]�iWODJRVQiO�NLVHEE�PpUWpNEHQ�Q�WWHN��N�O|Q|VHQ�D�EHUXKi]iVRN�PDUDGWDNHO���+HYHV�PHJ\pEHQ�D�EHUXKi]iVRN�Q|YHNHGpVL��WHPH�LJHQ�PDJDV�pV�)HMpU�PHJ\pEHQ�LV�KD�VRQOyDQ�DODNXO��GH�RWW�D�PXQNDQpON�OLVpJ�LV�QDJ\REE�PpUWpNEHQ�FV|NNHQW�D]�RUV]iJRV�iWODJQiO�)HMpU�pV�.RPiURP�PHJ\pEHQ�D]�DXWySiO\D�PiU�DGRWWViJQDN�WHNLQWKHW� D]�LG�V]DN�NH]GHWpQ�LV�
gVV]HVVpJpEHQ� WHKiW�D]�DXWySiO\D�JD]GDViJpOpQNtW� KDWiVD�QHP�PXWDWKDWy� NL� HJ\pUWHOP&HQ�$]�pULQWHWW�WHU�OHWHNHQ�HJ\HV�PXWDWyN�D]�RUV]iJRV�iWODJQiO�NHGYH]�EEHQ��PiVRN�DQQDN�PHJ�IHOHO�HQ�YDJ\�NHGYH]�WOHQHEE�O�DODNXOWDN�
$�NpSHW� WRYiEE�iUQ\DOMD��KRJ\�D�YL]VJiOW�PHJ\pN�pUWHOHPV]HU&HQ�%XGDSHVWKH]�N|]HOHEE�KH�O\H]NHGQHN�HO��DPLQHN�NpW�OpQ\HJHV�YRQiVD�OHKHW��$]�HJ\LN�D]��KRJ\�D]�DXWySiO\D�YLV]RQ\OD�JRV�U|YLGVpJH�PLDWW�MHOHQW�V�LG�PHJWDNDUtWiV�HOHYH�QHP�pUKHW� HO��KLV]HQ�PLQWHJ\�������NP�QOHJIHOMHEE�QpKiQ\� Wt]�SHUF�Q\HUKHW� FVDN�LG�EHQ�� �/iVG�����iEUD���$�PiVLN�SHGLJ�D]��KRJ\�DI�YiURV� YRQ]yHUHMH� D� PXQNDHU� LQJi]iViEDQ� HU�VHEEHQ� MHOHQKHW� PHJ�� (]� DEEDQ� D]� HVHWEHQ



��

YDOyV]tQ&VtWKHW���KD�D�PXQNDQpON�OLVpJ�PpUVpNOpVH�QHP�MiU�HJ\�WW�D�EHUXKi]iVRN�pU]pNHOKHW�Q|YHNHGpVpYHO��(]�D�J\DQ~�HOV�VRUEDQ�%iFV�.LVNXQ�PHJ\pUH�WHUMHG�NL�
$]� RUV]iJ� WiYRODEEL� SRQWMDLW� pULQW� J\RUVIRUJDOPL� ~WKiOy]DW� IHMOHV]WpVpUH� YRQDWNR]y� N|YHW�NH]WHWpVHN� WHKiW� VHP�SUR�� VH� NRQWUD� QHP� YRQKDWyN� OH��$]� HGGLJL� WDSDV]WDODWRN� DODSMiQ� QHPLJD]ROKDWy�� KRJ\� D]� DXWySiO\D� OpWH� JD]GDViJpOpQNtW� V]HUHSHW� W|OW� EH�� XJ\DQDNNRU� D]� VHP�KRJ\�D�QDJ\REE�WiYROViJUD�NLpStWHWW�J\RUVIRUJDOPL�~WKiOy]DW��PHO\�NHYpVEp�IHMOHWW�WHU�OHWHNHWpULQW��QHP�MiU�LO\HQ�KDWiVVDO�
$]� HOV� WiEOi]DWEyO� OiWKDWy�� KRJ\� D� J\RUVIRUJDOPL� ~WKiOy]DW� FpO]RWW� WHU�OHWHL� D� JD]GDViJLODJNHYpVEp� SURVSHUiOy� UpJLyN��(OV�VRUEDQ� D]� DXWySiO\iN� pStWpVL� N|OWVpJHLEHQ� MiWV]LN� V]HUHSHW� DPHJWpU�OpV��DPHO\HW�D]�pStWWHW� QDJ\UpV]W�D]�DXWySiO\D�KDV]QiODWL�GtMDNEyO�NtYiQ�EHV]HGQL�
0HJ� NHOO� MHJ\H]QL�� KRJ\� YpOHPpQ\�QN� V]HULQW� D�PXQNDHU�KLiQQ\DO� N�]G� IHMOHWWHEE� UpJLyNPXQNDHU� V]�NVpJOHWpQHN�D]�HOPDUDGRWWDEE�WHU�OHWHNU�O�W|UWpQ� NLHOpJtWpVpEHQ�D]�DXWySiO\iN�QDN� NHYpV� V]HUHS�N� OHKHW�� $� WiYROViJ� RO\DQ� QDJ\�� KRJ\� QDSL� LQJi]iVVDO� VHPPLNpSSHQ� VHPN�]GKHW� OH�� /HJIHOMHEE� ODNyKHO\YiOWR]iVVDO� OHKHWQH�PHJROGDQL�� DPLQHN� DNDGiO\D�QHP� HOV��VRUEDQ�D]�DXWySiO\D�KLiQ\D��KDQHP�D]�LQJDWODQiUDN�N|]|WWL�N�O|QEVpJ�pV�D�KHO\KH]�UDJDV]NRGyPHQWDOLWiV��$UUyO�QHP�LV�EHV]pOYH�±�DKRJ\� DUUD�D�6]pFKHQ\L�7HUY� LV�XWDO�±�D�FpO� LV� LQNiEE�DPXQNDOHKHW�VpJ�EL]WRVtWiVD�D�NHYpVEp�IHMOHWW�WHU�OHWHNHQ��PLQWVHP�D�PLJUiFLy�HO�VHJtWpVH�

)RUUiV��6]pFKHQ\L�7HUY�����iEUD��KLYDWNR]iVVDO���)RUUiV��7HUUD�6WXGLR�����iEUD��$]�0��DV�pV�0��HV�DXWySiO\D������LJ�WHUYH]HWW�IHMOHV]WpVpQHN�KDWiVD�DWHOHS�OpVHN�DXWySiO\D�FVRPySRQW� HOpUKHW�VpJpQHN�FV|NNHQpVpUH
�������)HMOHV]WpV�D�WUDQ]LWIRUJDORP�V]HPSRQWMiEyO
$�J\RUVIRUJDOPL�~WKiOy]DW�IHMOHV]WpVpQHN�NHWW�V�FpOMD�N|]�O�D]�HXUySDL�J\RUVIRUJDOPL�~WKiOy�]DWKR]�W|UWpQ� FVDWODNR]iV�D]�RUV]iJRQ�iWKDODGy�WUDQ]LWIRUJDOPDW�V]ROJiOMD�HOV�VRUEDQ��$�WUDQ�]LWIRUJDORP�HVHWpEHQ�±�DKRO�D�FpO�pV�D�NLLQGXOiVL�SRQW�VHP�0DJ\DURUV]iJRQ�WDOiOKDWy�±�HOHPL
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N|UQ\H]HWYpGHOPL�pV�JD]GDViJL�pUGHN�LV�D�I�YiURV�HONHU�OpVH��$�WUDQ]LWIRUJDORP�PHOOHWW�PHJ�MHOHQKHW�PiVRGODJRV�KDWiVNpQW�D]�pULQWHWW�UpJLyN�JD]GDViJL�IHOOHQGtWpVH�
$�OHKHWVpJHV�J\RUVIRUJDOPL�XWDN�N|]�O�WUDQ]LW�V]HPSRQWMiEyO�D�GpONHOHW�HXUySDL�UpJLyW��7|U|�NRUV]iJ�� *|U|JRUV]iJ�� $XV]WULiYDO� �WiYRODEEL� FpONpQW� 1pPHWRUV]iJJDO�� |VV]HN|W� YRQDO� DOHJIRQWRVDEE��(]�UpV]EHQ�V]HPpO\IRUJDORP��YHQGpJPXQNiVRN��QDJ\ViJiEDQ�PXWDWNR]LN�PHJ�GH� D]� iUXV]iOOtWiV� LV� MHOHQW�V� YROXPHQW� NpSYLVHO�� $� WUDQ]LW~WYRQDO� D� 6]HJHG�.HFVNHPpW�'XQD~MYiURV�9HV]SUpP�*\�U�~WYRQDORQ�MHO|OKHW� NL�D�OHJJD]GDViJRVDEEDQ��GH�H]W�D]�~WYRQD�ODW� NLHJpV]tWKHWL� D�9HV]SUpP�5iEDI�]HV� ~WYRQDO� LV�� DPHO\� $XV]WULiQ� NtY�O� 2ODV]RUV]iJ� IHOpQ\LW�NDSXW�
$� WUDQ]LW~WYRQDO� V]HPSRQWMiEyO� D� N|]YHWOHQ�� %XGDSHVWHW� pULQW� 0��0�� NDSFVRODWRW� N|UQ\H�]HWYpGHOPL�V]HPSRQWEyO�PLQGHQNpSSHQ�pV�IHOWpWOHQ�O�V]�NVpJHV�NLYiOWDQL��$�IHQWL�NDSFVRODWRWD�EHOI|OGL�IRUJDORP�DP~J\�LV�HU�WHOMHVHQ�LJpQ\EH�YHV]L��$]�iWPHQ� IRUJDORP�FpOMD�SHGLJ�pUWH�OHPV]HU&HQ�QHP�%XGDSHVW�
$� WUDQ]LW� V]HPSRQWMiEyO� IRQWRV� ~WYRQDO� JD]GDViJL� KDWiVD� MyYDO� V]HUpQ\HEE� OHKHW�� PLQW� PiV~WYRQDODNp�� $� YRQDOYH]HWpV� QDJ\UpV]W� KD]iQN� JD]GDViJLODJ� IHMOHWWHEE� UpV]pW� pULQWL� �)HMpU�9HV]SUpP��*\�U�6RSURQ�PHJ\pN���D�NHYpVEp�IHMOHWW�WHU�OHWHN�N|]�O�FVDN�&VRQJUiG�PHJ\pEHQOpWHV�O�~M�IHMOHV]WpV��$�PiU�PHJOpY� 0��|V�V]DNDV]�PiU�HJpV]HQ�D�PHJ\H�KDWiUiLJ�pU��tJ\�KD�WiViW�UpV]EHQ�PiU�PRVW�LV�NLIHMWL��eUWHOHPV]HU&��KRJ\�H]�D�V]HUHS�PiV�J\RUVIRUJDOPL�XWDNKR]NpSHVW�NLVHEE�OHKHW���$]W�PRVW�LV�KDQJV~O\R]QL�NHOO��KRJ\�D�JD]GDViJpOpQNtW� V]HUHSHW�HJ\HO��UH�D]�DXWySiO\iN�HVHWpEHQ�D]�DGDWRN�QHP�WiPDV]WMiN�DOi�HJ\pUWHOP&HQ��
$]W�PHJ�NHOO� MHJ\H]QL��KRJ\�D�6]pFKHQ\L�7HUYEHQ�D� IHQWL�DODSYHW� IRQWRVViJ~�WUDQ]LW~WYRQDOQHP�V]HUHSHO��NLYpYH�D�'XQD~MYiURVQiO�PHJpS�O� KLGDW��DPHO\�FVDN�D���RV�pV����HV�I�N|]OH�NHGpVL� XWDNDW� N|WQp� |VV]H�� $� WUDQ]LW� V]HPSRQWMiEyO� OHJIRQWRVDEE�� N|UQ\H]HWYpGHOPL� V]HP�SRQWEyO�OHJLQGRNROWDEE�pV�H]pUW�HOV�NpQW�pV�OHJIRQWRVDEENpQW�MDYDVROKDWy�IHMOHV]WpVW�KDODGpN�WDODQXO�pV�IHOWpWOHQ�O�EH�NHOO�YHQQL�D�6]pFKHQ\L�7HUY�FpOMDL�N|]p�PDJDV�SULRULWiVVDO�
$�JD]GDViJL�IHMO�GpV�V]HPSRQWMiEyO�QDJ\REE�MHOHQW�VpJJHO�EtUKDW�D�OHJQDJ\REE�PXQNDQpON��OLVpJJHO�pV�D�OHJDODFVRQ\DEE�M|YHGHOPHNNHO�UHQGHONH]� WpUVpJHN�EHNDSFVROyGiVD�D]�RUV]iJRVJ\RUVIRUJDOPL� ~WKiOy]DWED��$]�0�� pV� NDSFVROyGy� IHMOHV]WpVHL� 3ROJiU� pV�'HEUHFHQ�� YDODPLQW3ROJiU�pV�1\tUHJ\Ki]D�RUV]iJKDWiU�N|]|WW�pV�(P�G�0LVNROF�N|]|WWL�DXWy~W�D]�RUV]iJ�PXQND�QpON�OLVpJW�O�OHJLQNiEE�V~MWRWW�WpUVpJHLW�pULQWL��0LQW�D]����WiEOi]DW�DGDWDLEyO�NLGHU�O��D]�pULQWHWWKiURP�PHJ\H�QHP�FVDN�D�PXQNDQpON�OLVpJ�LJHQ�PDJDV�PpUWpNpYHO��KDQHP�D�M|YHGHOPHN�RU�V]iJRV�iWODJWyO�W|UWpQ� HOPDUDGiViYDO�LV�IHOKtYMD�PDJiUD�D�ILJ\HOPHW��$]�HJ\�I�UH�MXWy�EHUXKi�]iVRN� pUWpNH� LV� LJHQ� DODFVRQ\� D]� pULQWHWW� KiURP� PHJ\H� N|]�O� NHWW�EHQ�� 6]DEROFV�6]DWPiU�%HUHJ�pV�+DMG~�%LKDU�PHJ\pNEHQ�
$�VWDWLV]WLNDL� DGDWRN� HJ\pUWHOP&HQ�DUUD� XWDOQDN�� KRJ\� H]HN� D�J\RUVIRUJDOPL� XWDN� YDOy�EDQ�RO\DQ�WpUVpJHNHW�pULQWHQHN��DKRO�pJHW� V]�NVpJ�YDQ�JD]GDViJL� IHOOHQG�OpVUH��+D�WHKiWD]�DXWySiO\iNQDN� YDQ�JD]GDViJpOpQNtW� KDWiVD��DNNRU�D]W�H]HNEHQ�D�WpUVpJHNEHQ�NDPD�WR]WDWKDWMiN�OHJLQNiEE�
$�WiYRODEEL�IHMOHV]WpVHN�N|]�O�D]�0��%XGDSHVW�3pFV�RUV]iJKDWiU�V]DNDV]iQDN�DXWy~WNpQW�W|U�WpQ� PHJpStWpVH� LV�RO\DQ�PHJ\pNHW�pULQW��DPHO\HN�D]�RUV]iJRV�iWODJQiO�URVV]DEE�PXWDWyNNDOUHQGHONH]QHN�PLQG�D�PXQNDQpON�OLVpJ��PLQG�D�PXQNDM|YHGHOHP��PLQG�D]�HJ\�I�UH�MXWy�EHUX�Ki]iV�WHUpQ��7ROQD�pV�%DUDQ\D�PHJ\H�NLVHEE�PpUWpNEHQ�EiU��GH�KDVRQOy�JRQGRNNDO�N�V]N|GLN�



��

PLQW�D]�pV]DNNHOHWL�PHJ\pN��H]pUW�D]�RWW�HOPRQGRWWDN�pUYpQ\HVVpJH�HUUH�D�UpJLyUD�LV�NLWHUMHV]W�KHW��
����� $]�DXWySiO\iN�GtMDVtWiViQDN�KDWiVD�D�IRUJDORPUD
.�O|Q�YL]VJiODWRW�LJpQ\HO�D�V]WUiGDKDV]QiODW�PHJIL]HWpVpQHN�KDWiVD��DPHO\�D�V]WUiGDKDV]QiODWFV|NNHQpVpKH]�YH]HWKHW��$]�������pYUH�YRQDWNR]y�DGDWRN�V]HULQW�D]�0��DV�pV�0��|V�DXWySi�O\D�YH]HWpVpYHO�N|]HO�SiUKX]DPRVDQ�IXWy���DV�pV���|V�V]iP~�I�N|]OHNHGpVL�XWDN�MiUP&V&U&Vp�JH�N|]HO�D]RQRV��1DSRQWD� WHKiW�XJ\DQDQQ\L�MiUP& KDV]QiOMD�D� UpJL��NpWV]HU�HJ\ViYRV�I�XWDW�PLQW�D�NpWV]HU�NpWViYRV�DXWySiO\iW��(]HN�D]�DGDWRN�KDVRQOyDQ�DODNXOQDN�PLQGHQ�PHJILJ\HOpVLSRQWRQ�
0LQGH]�D]W�MHOHQWL��KRJ\�D�UpJL�I�~WRQ�OHJDOiEE�NpWV]HU�V&U&EE�D�IRUJDORP��PLQW�D]�DXWySiO\iQ�PLYHO�NHYHVHEE�ViY�iOO�XJ\DQDQQ\L�MiUP& UHQGHONH]pVpUH��)LJ\HOHPEH�YpYH�D�UpJL�XWDN�ODNRWWWHU�OHWHNHQ�NHUHV]W�O�W|UWpQ� iWKDODGiViW��D�IRUJDORP�ODVV~ViJiW��D�WHUKHOpV�PpJ�QDJ\REE��(J\�pUWHOP&��KRJ\�D]�DXWySiO\iN�HOKDJ\iViEDQ�HJ\HWOHQ�WpQ\H]� MiWV]RWW�V]HUHSHW��PpJSHGLJ�D�QHPPHJIHOHO�HQ�PHJYiODV]WRWW�DXWySiO\D�KDV]QiODWL�GtM��������EHQ�PpJ�QHP�D�PDWULFiV� UHQGV]HUYROW�pUYpQ\EHQ���0LQGH]�LJHQ�QDJ\�N|UQ\H]HWL�WHUKHOpVW�LQGXNiOW�D]�pULQWHWW�WHOHS�OpVHNHQ��$]tJ\�RNR]RWW�N|UQ\H]HWL�NiURN�PHJWpUtWpVH�HJ\HO�UH�IHO�VHP�PHU�OW��KRORWW�D]�iOODP�IHOHO�VVpJHHJ\pUWHOP&�
$�W~O�PDJDVDQ�PHJiOODStWRWW�DXWySiO\D�KDV]QiODWL�GtM�D�SiUKX]DPRV�XWDN�KDV]QiODWiQDN�HU�V|�GpVpKH]�YH]HW��$]�DXWySiO\iNQDN� WXODMGRQtWRWW�HJ\LN� I� KDV]RQ�HOPpOHWLOHJ�D]�HOPDUDGRWWDEEWpUVpJHN�HU�WHOMHVHEE�EHNDSFVROiVD�OHQQH�D]�RUV]iJ�IHMO�GpVpEH��$]�DGDWRN�DODSMiQ�D]RQEDQ�D]RUV]iJ� IHMOHWWHEE� UpV]HLQ� VHP�YHWWH� iW� D]� DXWySiO\D� D� NtYiQW�PpUWpNEHQ� D� IRUJDOPDW� D� URVV]GtMPHJKDWiUR]iV�N|YHWNH]WpEHQ��tJ\�D]�OHQQH�YiUKDWy��KRJ\�D�J\HQJpEEHQ�IHMOHWW�WpUVpJHNEHQPpJ�NHYpVEp�YHQQpN�LJpQ\EH�D]�DXWySiO\iW��H]pUW�FVDN�LJHQ�FV|NNHQW�V]HUHSH�OHQQH�D]�HOPD�UDGRWW�WpUVpJHN�IHO]iUNy]WDWiViEDQ�
$�GtMIL]HWpV�KDWiViQDN�YL]VJiODWiKR]�KiURP�LG�SRQWRW�V]�NVpJHV�YL]VJiOQL��$]�HOV� LG�SRQW�D]LQJ\HQHV�KDV]QiODW�HJ\��N|]HO�HV� LG�SRQWMD�FpOV]HU&��KRJ\� OHJ\HQ��$�PiVRGLN� LG�SRQW�D� IL�]HW�NDSXV� UHQGV]HU�� DPHO\UH� D]� ������ pY� D� MHOOHP]���PtJ� D�PDWULFiV� GtMIL]HWpVW� D� ������ pYLDGDWRN�DODSMiQ�OHKHW�YL]VJiOQL�
$� YL]VJiODW� LG�SRQWMiKR]� D� YL]VJiOW� DXWySiO\D� NLYiODV]WiVD� LV� V]�NVpJHV�� (]� J\DNRUODWLODJ� DYL]VJiODWXQN�V]HPSRQWMiEyO�DGRWW��KLV]HQ�D]�iOWDOXQN�YL]VJiOW�KiOy]DWL�HOHPHN�N|]�O�FVDN�D]0��DV�DXWySiO\D��LOOHWYH�D�KR]]i�KDVRQOy�YRQDOYH]HWpV& ��DV�I�N|]OHNHGpVL�~W�IHOHO�PHJ�D�IHO�WpWHOHNQHN��$]�0��|V�DXWySiO\iQ� WRYiEEUD� LV�D� IL]HW�NDSXV� UHQGV]HU�YDQ� pUYpQ\EHQ��PtJ� D]0��HV� LQJ\HQHV�� $]� 0��HV� DXWySiO\D� IRUJDOPL� DGDWDL� PLQWHJ\� NRQWUROONpQW� V]ROJiOKDWQDN�PLYHO�RWW� YiOWR]DWODQXO� LQJ\HQHV� D�KDV]QiODW��$]� HUUH� YRQDWNR]y� DGDWRNEyO� DUUD� OHKHW� N|YHW�NH]WHWQL��KRJ\�PLO\HQ�PpUWpN& Q|YHNHGpVUH�OHKHWQH�V]iPtWDQL�GtMIL]HWpV�QpON�O���7HUPpV]HWH�VHQ�H]�FVDN� LJHQ�GXUYD� EHFVOpV� OHKHW�� KLV]HQ�D� IRUJDOPDW�EHIRO\iVROy� HJ\pE� WpQ\H]�N� ILJ\H�OHPEH�YpWHOpUH��SO��JD]GDViJL�V]HPSRQWRN��QHP�DONDOPDV��
$]�0��IRUJDOPD�%XGDSHVW�KDWiUiEDQ�PpUYH�D]�������pYL��������MiUP&�QDSUyO������UH�������MiUP&�QDSUD�FV|NNHQW��HJ\pUWHOP&HQ�D]�DXWySiO\DGtM�EHYH]HWpVpQHN�KDWiViUD�������UH�D�FV|N�NHQpV��������MiUP~�QDS�IRUJDORPKR]�YH]HWHWW��gVV]HKDVRQOtWiVNpSSHQ�D]�0��DXWySiO\D�KDV]�QiODWiEDQ�Q|YHNHGpV�YROW�PHJILJ\HOKHW� PLQG�0DUWRQYiViU��PLQG�/HSVpQ\�PpU�KHO\QpO� �D]HO�EELQpO�NLVPpUWpN&��D]�XWyEELQiO�����RV�Q|YHNHGpV�YROW�PHJILJ\HOKHW���



��

$� ��DV� I�N|]OHNHGpVL� ~WYRQDORQ� XJ\DQDNNRU� MHOHQW�V�� PLQWHJ\� ����RV� IRUJDORP�Q|YHNHGpV� YROW� PHJILJ\HOKHW��� DPL� MiUP&V]iPRW� WHNLQWYH� PHJIHOHOW� D]� 0�� KDV]QiODW�FV|NNHQpVpQHN�� (]�D]RQEDQ�D��[��ViYRV�~WRQ�DUiQ\iEDQ� OpQ\HJHVHQ�QDJ\REE� IRUJDORP�Q|YHNHGpVW�MHOHQWHWW�� OHKHWHWOHQQp� WpYH�D�]|NNHQ�PHQWHV�N|]OHNHGpVW��$�IRUJDORPQ|YHNH�GpV�NiURV�N|UQ\H]HWL�KDWiVDL�HJ\pUWHOP&HN�
$]�DXWySiO\D�KiOy]DW�WRYiEEpStWpVH�V]HPSRQWMiEyO�LV�IRQWRV�NpUGpV�D�PHJIL]HWKHW�VpJ��LOOHWYHD�IL]HWpVL�KDMODQGyViJ��$�EHNDSFVROQL�V]iQGpNR]RWW�WHU�OHWHNHQ�pO�N�M|YHGHOPL�YLV]RQ\DL�URV]�V]DEEDN��PLQW�D]�HGGLJ�pULQWHWW� WHU�OHWHNHQ�pO�Np��9L]VJiOQL�NHOO��PLO\HQ�N|U�pV�PLO\HQ�PpU�WpNEHQ�KDV]QiOQi�D�J\RUVIRUJDOPL�KiOy]DWRW�
$�M|YHGHOPL�YLV]RQ\RNEyO�pV�D�IRJODONR]WDWiVL�DUiQ\RNEyO�NLLQGXOYD�DUUD�OHKHW�N|YHWNH]WHWQL�KRJ\�D�KDV]QiODW�HOV�VRUEDQ�U|YLG�WiYROViJUD��YLV]RQ\ODJ�ULWND�DONDOPDNUD�WHUMHGQH�NL��XJ\DQLVD]� DODFVRQ\DEE� M|YHGHOP&HN� pV� D� PH]�JD]GDViJEDQ� IRJODONR]WDWRWWDN� iOWDOiEDQ� NHYHVHEEHWXWD]QDN��0LQGH]�D�V]HPpO\JpSNRFVL�IRUJDORPUD�YRQDWNR]LN�
$�J\RUVIRUJDOPL�~WKiOy]DW� IHMOHV]WpVpQHN�HJ\LN�FpOMD�D]�HOPDUDGRWW� WHU�OHWHN� IHMOHV]WpVH��(Q�QHN�DODSMiQ�D�NpV�EELHNEHQ�PHJWHUHPWHWW�JD]GDViJL�IHMO�GpV�iOWDO�LQGXNiOW�IRUJDOPDW�LV�ILJ\H�OHPEH�NHOOHQH� YHQQL��$QpON�O� D]RQEDQ� QHKp]� IHMOHV]WHQL�� KRJ\� D]� DODSYHW� OHKHW�VpJHW� QHPWHUHPWM�N�PHJ��KDQHP�FVDN�D�NpV�EELHNUH�YRQDWNR]yDQ�WHV]�QN�tJpUHWHW��9DJ\LV�QHP�OHKHW�D]WPRQGDQL��KRJ\�PDMG�NpV�EE�OHV]�SpQ]HG�KDV]QiOQL�D]�XWDW��KD�DKKR]��KRJ\�PHJWHUHPWV�N�HQ�QHN�OHKHW�VpJpW��PiU�KDV]QiOQLD�NHOOHQH�D]�XWDW�
$�KDV]QiODW�V]HPSRQWMiEyO�D]�0��pV�D]�0��N�O|QOHJHV�KHO\]HWEHQ�YDQ��$]�0��MHOHQW�V�WUDQ�]LWIRUJDOPDW��PtJ�D]�0��MHOHQW�V��G�O�IRUJDOPDW�ERQ\ROtW�OH��0LQGH]HN�LQGRNROMiN�D�WRYiEELpStWpVW��KLV]HQ�D]�LJpQ\EHYHY�N�HJ\�MHOHQW�V�KiQ\DGD�PiU�OpWH]LN��MHOHQ�YDQ��0iV�D�KHO\]HW�D]0��WRYiEEIHMOHV]WpVH�HVHWpEHQ�
$�IRUJDOPL�DGDWRN�DODSMiQ��GH�JD]GDViJL�SRWHQFLiO�PLDWW�LV�D�0LVNROF�IHOp�W|UWpQ� pStWpV�LQGR�NROW��$�V]DNNpS]HWW�PXQNDHU���D�PHJOpY� WHUPHOpVL�NXOW~UD�LV�DONDOPDV�DUUD��KRJ\�D�N|]OHNH�GpVL� LQIUDVWUXNW~UD�NLpS�OpVH�KR]]iMiUXOMRQ�D�JD]GDViJL� IHOOHQG�OpVKH]��$�3ROJiURQ� W~O�1\tU�HJ\Ki]iLJ�� LOOHWYH� D]� RUV]iJKDWiULJ� K~]yGy� V]DNDV]� HVHWpEHQ� JD]GDViJLODJ� DXWySiO\D�� YDJ\IL]HW�V�DXWy~W�NLpStWpVH�YLV]RQW�QHKH]HQ�LQGRNROKDWy�
$]� pULQWHWW� WHU�OHWHQ��6]DEROFV�6]DWPiU�%HUHJ� PHJ\pEHQ DODSYHW� JRQGRW� MHOHQW� D�PXQND�QpON�OLVpJHQ�pV�D]�DODFVRQ\�M|YHGHOHPV]LQWHQ�W~O�D]�LQIUDVWUXNW~UD�URVV]�iOODSRWD�LV��$]�RUV]iJHJ\LN� OHJHOPDUDGRWWDEE� WpUVpJpEHQ�QHP� OHKHW�HONpS]HOQL��KRJ\� IL]HW�V�~WUD� WHUHOMpN�D� IRUJDO�PDW��$�NHGYH]� M|Y�NpS��DPHO\�HJ\pENpQW�QHP�DOiWiPDV]WKDWy�DGDWRNNDO��QHP�HOHJHQG� DK�KR]��KRJ\�pUGHPEHQ�KDV]QiOMD�D�ODNRVViJ�D]�HVHWOHJHV�IL]HW�V�~WYRQDODW��(EEHQ�D�WpUVpJEHQ�DIHMO�GpV�WpUtWpVPHQWHV�~WKiOy]DW�NLpStWpVpW�LJpQ\HOQp�
$�WpUVpJEHQ�KLiQ\]LN�D]�D�My�PLQ�VpJ& DOVyEEUHQG& N|]OHNHGpVL�KiOy]DW��DPHO\�N|]YHWtWHQp�DIRUJDOPDW� D]� HVHWOHJHV� J\RUVIRUJDOPL� ~WKR]�� $KKR]�� KRJ\� D� J\RUVIRUJDOPL� ~W� NLpStWpVpQHNpUWHOPH� OHJ\HQ�� HO�]HWHVHQ� V]�NVpJ� OHQQH� D� N|]~WKiOy]DW� RO\DQ� PpUWpN& NLpStWpVpUH�� DPHO\WpQ\OHJHVHQ�N|]YHWtWHQL�WXG�D�WpUVpJEHQ�HOKHO\H]NHG� JD]GDViJL�V]HUHSO�N�N|]|WW��$�WHUYH]HWWJ\RUVIRUJDOPL�~WYRQDORQ�QDSL�����H]HU� HJ\VpJMiUP& IRUJDORP� ILJ\HOKHW� PHJ��H]�DXWySiO\iWQHP�LJpQ\HO�PpJ�PHJNHWW�]�G|WW�IRUJDORP�HVHWpQ�VHP�



��

$�1\tUHJ\Ki]D�RUV]iJKDWiU�N|]|WWL�IRUJDORP�MHOHQOHJ�]|PpEHQ�D���HV�I�N|]OHNHGpVL�~WRQ�]DM�OLN��DPHO\�XJ\DQ�D�KDWiUV]HOYpQ\EHQ��=iKRQ\QiO�YLV]RQ\ODJ�DODFVRQ\�D�V]RYMHW�pUiKR]�NpSHVW�GH�DNiU�Q\tUSD]RQ\L�PpU�KHO\KH]�NpSHVW�LV��$GGLJ�D]RQEDQ�D�MiUP&V&U&VpJ�IHO�OP~OMD�D�WHUYH�]HWW�Q\RPYRQDOKR]�N|]HO�IHNY� ���HV�I�N|]OHNHGpVL�~WYRQDOpW��$���HV�I�~W�J\RUVIRUJDOPL�~WWiIHMOHV]WpVH�HOOHQ�pV�D�WHUYH]HWW�Q\RPYRQDO�PHOOHWW�V]yO��KRJ\�D]�XWyEEL�PLQG�D]�XNUiQ��PLQG�DURPiQ�WUDQ]LWKR]�FVDWODNR]iVW�Q\~MWKDW��(KKH]�D]RQEDQ�V]�NVpJ�OHQQH�D�URPiQ�� LOOHWYH�XNUiQ~WKiOy]DW�LOOHV]WpVpUH�LV���-HOHQOHJ�D]�XNUiQ�~WYRQDO�=iKRQ\�IHOp�NLpStWHWWHEE��
(EEHQ�D� WpUVpJEHQ�D�JD]GDViJL�KiWWpU�pV�D� IRUJDORP�HOV�VRUEDQ�D�PHJOpY� ~WKiOy]DW�HXUySDLV]tQYRQDO~� IHO~MtWiVW� LJpQ\OL�� PiVRGVRUEDQ� RO\DQ� FVDWODNR]y� XWDW�� DPHO\� ±� D]� HOV� pYHNEHQPLQGHQNpSSHQ�±�GtMIL]HWpV�PHQWHVHQ�YHKHW� LJpQ\EH��1\tUHJ\Ki]iLJ�H]W�J\RUVIRUJDOPL�~W�NL�pStWpVpYHO��QHP�IL]HW�V�DXWy~W��LV�PHJ�OHKHW�ROGDQL��1\tUHJ\Ki]D�HONHU�O� J\&U&W�O�D]�RUV]iJ�KDWiULJ�D�IRUJDORP�pV�D�KDWiUiWNHO� LQWHQ]LWiVD�VHP�LQGRNROMD�J\RUVIRUJDOPL�~W�NLpStWpVpW�
$�3ROJiU�pV�'HEUHFHQ�N|]|WWL�~WV]DNDV]� IRUJDOPD�+DMG~E|V]|UPpQ\LJ� LJHQ�J\pU������� HJ\�VpJMiUP&�QDS�� $� JD]GDViJED� EHNDSFVRODQGy� WHU�OHW� OpQ\HJHVHQ� NLVHEE�� PLQW� D� Q\tUHJ\Ki]LYRQDO� HVHWpEHQ�� D� SUREOpPiN� D]RQEDQ� KDVRQOyDN�� 'HEUHFHQ� QDJ\ViJD� pV� JD]GDViJL� V]HUHSHLQGRNROKDWQi�J\RUVIRUJDOPL�~W�NLpStWpVpW��D�IRUJDORP�D]RQEDQ�H]W�QHP�LJD]ROMD��$� WpUVpJEHQOpY� WHOHS�OpVHN�V]iPD�DODFVRQ\��'HEUHFHQ�N|UQ\pNH�YLV]RQW�D�WpUVpJ�JD]GDViJLODJ�OHJHU�VHEEN|]SRQWMD�� 7HU�OHWIHMOHV]WpVL� V]HPSRQWEyO� WHKiW� LWW� D� V]DEROFVL� UpJLyQiO� NHYpVEp� LQGRNROWJ\RUVIRUJDOPL�KiOy]DW�NLpStWpVH�
����� )LQDQV]tUR]iVL�SUREOpPiN$�NRUPiQ\]DW�D�N|YHWNH]� FpORNDW�W&]WH�PDJD�HOp�D�KHO\]HW�PHJROGiViUD��J\RUVDEEDQ�pVROFVyEEDQ�NHOO�DXWySiO\iNDW� pStWHQL��PHJIL]HWKHW� LJpQ\EHYpWHOL� GtMDNDW�NHOO�PHJiOODStWD�QL��D�KD]DL�SpQ]LQWp]HWHN�� D�KD]DL�PHJWDNDUtWiVRN� pV�D�KD]DL�YiOODONR]iVRN�QDJ\REE� V]H�UHSH�PHOOHWW��$�PHJROGiV�D]�iOODPL�ILQDQV]tUR]iVEDQ�pS�O� DXWySiO\D��DPLQHN�D�KDV]QiOyFVDN�D]��]HPHOWHWpVL��IHQQWDUWiVL� N|OWVpJHLW�IHGH]L�
(EEHQ�D�ORJLNiEDQ�YDOyMiEDQ�D]W�D�N|OWVpJHW��DPLW�D�KDV]QiOy�QHP�YROW�KDMODQGy�PHJIL]HWQL��DN|OWVpJYHWpV��YDJ\LV�H]HQ�NHUHV]W�O�D]RN�LV�IL]HWLN��DNLN�QHP�KDV]QiOMiN�D]�DXWySiO\iW��(]�DK�KR]�KDVRQOtWKDWy��PLQWKD�D]W�D�SUREOpPiW��KRJ\�D]�|WFVLOODJRV�V]iOORGiW�D�KD]DL�ODNRVViJ�QHPNpSHV�PHJIL]HWQL�~J\� DNDUQiQN�RUYRVROQL��KRJ\�ROFVyEE�V]REDiUDNDW�iOODStWXQN�PHJ� �FVDN�DPRVDWiV� pV� D� WDNDUtWiV� N|OWVpJHLW� NHOO� PHJIL]HWQL��� 7HUPpV]HWHVHQ�� KD� HJ\HWOHQ� |WFVLOODJRVV]iOORGD�pS�OW�HJ\�RUV]iJEDQ��pV�WXULVWiN�KLiQ\iEDQ��UHVHQ�iOO��DNNRU�H]�HJ\�OHKHWVpJHV�PyG�V]HU�D�PHJOpY� pS�OHW�NLKDV]QiOiViUD��W�L��D�YHV]WHVpJHN�PLQLPDOL]iOiViUD��iP�XJ\DQH]�WHOMH�VHQ�pVV]HU&WOHQ�VWUDWpJLD�OHQQH�WRYiEEL�|WFVLOODJRV�V]iOORGiN�pStWpVpUH��(VHW�QNEHQ�YLV]RQW�H]W|UWpQLN�� D� M|Y�EHOL� DXWySiO\iN� pStWpVpUH� YRQDWNR]y� VWUDWpJLD� N|YHW� YHV]WHVpJ�PLQLPDOL]iOy� ORJLNiW�� RO\DQ� YHV]WHVpJHN� PLQLPDOL]iOiViUD�� DPHO\HN� pVV]HU& N|]~W�JD]GiONRGiV�HVHWpQ�OpWUH�VHP�M|QQpQHN�
$]W�D�WpQ\W��KRJ\�D]�DXWySiO\D�pStWpVL� SURJUDP�YHV]WHVpJHVQHN� WDOiOW�EHUXKi]iV� ILQDQV]t�UR]iViUD�KDV]QiOMD�D�N|]SpQ]HNHW�� DNNRU�OHKHW�IHOROGDQL��KD�D�7HUYQHN�VLNHU�O�LJD]ROQLD�KRJ\�D]�DXWySiO\D�pStWpV� H[WHUQiOLV� KDV]QDL�RO\DQ�QDJ\RN��KRJ\� LQGRNROMiN�D�N|OWVpJYH�WpVE�O� W|UWpQ� WiPRJDWiVW�� $� 6]pFKHQ\L� 7HUY� NpQ\V]HU&HQ� H]W� NtVpUOL� PHJ� D� YiUKDWyHUHGPpQ\HN�EHPXWDWiVDNRU�
$�6]pFKHQ\L�7HUYEHQ�V]HUHSO� IHMOHV]WpVHN��EHOHpUWYH�D������XWiQ�HONH]G�G� pV�D�KpWpYHV�LG��V]DNRQ� W~O� EHIHMH]�G� IHMOHV]WpVHNHW� LV�� ������ NP� DXWySiO\iW�� ������ NP� DXWyXWDW� �PHO\QHN



��

QDJ\� UpV]H� DXWySiO\iYi� IHMOHV]WKHW���� ������ NP� SiO\DNRUV]HU&VtWpVW�� V]pOHVtWpVW�� DXWySiO\iYiIHMOHV]WpVW�� YDODPLQW�D� I�YiURVL� N|UJ\&U& ���NP�V�~MDEE� V]DNDV]iQDN�PHJpStWpVpW� WDUWDOPD]�QDN�� 1HP� WDUWDOPD]]D� XJ\DQDNNRU� D]� HOHQJHGKHWHWOHQ�O� V]�NVpJHV� *\�U�9HV]SUpP�'XQD~MYiURV�.HFVNHPpW� J\RUVIRUJDOPL� XWDW�� DPHO\QHN� KRVV]D� PLQWHJ\� ���� NP�� (QQHN� D]~WYRQDOQDN�FpOV]HU& OHQQH�DXWySiO\DNpQW�PHJYDOyVXOQLD�
$�KD]DL�pV�HJ\UH�LQNiEE�D�QHP]HWN|]L�J\DNRUODW�V]HULQW�LV�D]�DXWySiO\iN�KDV]QiODWiW�PHJ�NHOOIL]HWQL�� DPHO\HW� OHKHW� D� WpQ\OHJHV� KDV]QiODW� XWiQL�� ~Q�� NDSXV� PyGV]HUUHO� �SO�� 2ODV]RUV]iJ�)UDQFLDRUV]iJ��pV�PDWULFiV�PyGV]HUUHO��$XV]WULD��&VHKRUV]iJ��EHV]HGQL�� LOOHWYH�GtMPHQWHVQHNKDJ\QL� �+ROODQGLD�� 1pPHWRUV]iJ��� +D]iQNEDQ� YLV]RQ\ODJ� LJHQ� V]HUpQ\� PpUWpN& DXWySiO\DKiOy]DWXQN�HOOHQpUH�VLNHU�OW�PLQGKiURP�PyGV]HUW�DONDOPD]QL��(J\HV�DXWySiO\iN� LQJ\HQHVHN�PiVRN�NDSXV�� HJ\V]HUL� IL]HWpVVHO�P&N|GQHN�pV�YDQQDN�PDWULFiV� V]DNDV]RN� LV��$� MyO� VLNHU�OWNiRV]W�D�KD]DL�KDV]QiOyN� LV�QHKH]HQ�V]RNWiN�PHJ��D�N�OI|OGL� DXWyV� WXULVWiN�SHGLJ�PDJ\DURU�V]iJL�OiWRJDWiVXNDW�J\DNUDQ�NLHJpV]tWLN�RWWKRQL�LGHJV]DQDWyULXPL�UHKDELOLWiFLyMXNNDO�
$�GtMIL]HWpV�IRUPiMD�J\DNRUODWLODJ�EiUPLO\HQ�OHKHW��WHUPpV]HWHVHQ�D]�OHQQH�FpOV]HU&��KD�HJ\Vp�JHV�OHQQH��$�G|QW� V]HUHS�D�PpUWpNQHN�MXW�
(O�OHKHW�IRJDGQL��KRJ\�D]�DXWySiO\D�KDV]QiODWipUW�IL]HWHWW�GtM�IHGH]L�D�NDUEDQWDUWiV��NRUV]HU&�VtWpV�N|OWVpJHLW��$]W�D]RQEDQ�VHPPLNpSSHQ�QHP�OHKHW�HOIRJDGQL��KRJ\�D]�DXWySiO\D��]HPHOWH�WpVH�D]��]HPHOWHW�QHN�Q\HUHVpJHW�KR]y�YiOODONR]iVD� OHJ\HQ�~J\��KRJ\� D�Q\HUHVpJHW�D]�DXWy�SiO\iW� KDV]QiOyN� WHUPHOLN� NL� D� GtMRQ� NHUHV]W�O��$PHQQ\LEHQ�XJ\DQLV� D]� DXWySiO\iN�YDOyEDQKR]]iMiUXOQDN�D�JD]GDViJ�IHMO�GpVpKH]��DNNRU�±�PLQW�HUU�O�PiU�YROW�V]y�±�H]�DGyEHYpWHO�Q|YH�NHGpVVHO��iOODPL�EHYpWHO�Q|YHNHGpVVHO�MiU��7HKiW�D]�DGRWW�WpUVpJ��D]�DXWySiO\D�KDV]QiOyL�PHO�OHWW�D�N|OWVpJYHWpV�LV�N|]YHWOHQ�KDV]RQpOYH]�MH�D]�XWySiO\iQDN��WHKiW�UpV]W�NHOO�YiOODOQLD�D�GtM�EyO�
������� .RQFHVV]LyV�PHJROGiV
$�NRQFHVV]LyEDQ� W|UWpQ� DXWySiO\D� pStWpV� UpV]EHQ�PDJDV� KDV]QiODWL� GtMDNNDO� MiUW�� UpV]EHQ� ±pSSHQ� HPLDWW� �� D� UpJL� XWDN� KDV]QiODWiKR]� YH]HWHWW�� $� WHUYH]HWW�O� HOPDUDGy� GtMEHYpWHO� DNRQFHVV]LyW�HOQ\HU� WiUVDViJRN�FV�GMpKH]�LV�YH]HWHWW�
$�NRQFHVV]LyV�UHQGV]HU�QHP�WHNLQWKHW� D�PDJ\DU�YLV]RQ\RN�N|]|WW�DONDOPD]KDWyQDN��$PHQ\�Q\LEHQ�D�J\RUVIRUJDOPL� ~WKiOy]DWQDN�JD]GDViJpOpQNtW� V]HUHSH� YDQ�� DNNRU� D]� iOWDOD� LQGXNiOWIHMOHV]WpVHN�HUHGPpQ\HNpSSHQ�RO\DQ�KDV]QRN�pV�EHYpWHOHN�NpS]�GQHN��DPHO\HN�QHP�FVDN�D]DXWySiO\iW�� J\RUVIRUJDOPL� XWDW� LJpQ\EH� YHY�N� V]iPiUD� KR]QDN� KDV]QRW�� KDQHP� iOWDOiQRVDEEpUYpQ\&HN�� $� SRWHQFLiOLV� KDV]QRN� N|]p� WDUWR]QDN� SO�� D]� DGyEHYpWHOHN� Q|YHNHGpVH�� DPHO\� DJD]GDViJ�pOpQN�OpVpYHO�HJ\�WW�MiU��(OHJHQG� DUUD�JRQGROQL��KRJ\�D]�pOpQN�OpV�N|YHWNH]WpEHQ~M�PXQNDKHO\HN�NHOHWNH]QHN��DPHO\HN�WiUVDViJL�DGyW�IL]HWQHN��FV|NNHQ�D�PXQNDQpON�OLVpJ��DPXQNiED�iOOyN�XWiQ�V]HPpO\L�M|YHGHOHPDGyW�IL]HWQHN��QDJ\REE�OHV]�D�PHJNHUHVHWW�M|YHGHOHPYROXPHQH��DPHO\� IRJ\DV]WiVQ|YHNHGpVVHO�MiU��H]�SHGLJ�D]�iOWDOiQRV�IRUJDOPL�DGy�EHYpWHOHNHWQ|YHOL�
0LQGH]� FVDN� D� N|OWVpJYHWpV� EHYpWHOL� ROGDOiQ� PHJMHOHQ� W|EEOHWEHYpWHOW� MHOHQWL�� XJ\DQDNNRUPiV�KDV]RQpOYH]�N�LV�YDQQDN��$�IHQWL�JRQGRODWPHQHW�DODSMiQ�KDV]QD�YDQ�DQQDN�D�PXQNDHU��QHN�� DPHO\� D� IHMOHV]WpVHN� N|YHWNH]WpEHQ� MXW� PXQNiKR]�� PLQGD]RQ� PXQNDYiOODOyNQDN�� DNLNW|EE� M|YHGHOHPKH]� MXWQDN��(]� D]� pULQWHWW� N|U� iOWDOiEDQ� QHP� D]� DXWySiO\D�KDV]QiODWiQDN� N|�V]|QKHWL�NHGYH]�EE�KHO\]HWpW��KDQHP�D�J\RUVIRUJDOPL�KiOy]DW�NLpS�OpVH�iOWDO�LQGXNiOW�JD]GD�ViJL� IHMO�GpVQHN��0LQGHEE�O� D]�N|YHWNH]LN��KRJ\�D� IHMOHV]WpV�N|OWVpJHLW� QHP�FVDN� D�NRQNUpW
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KDV]QiOyNQDN�NHOO�PHJIL]HWQL��KDQHP�PLQGHQ�KDV]RQpOYH]�QHN��LOOHWYH�NpSYLVHO�MpQHN��D�N|OW�VpJYHWpVQHN�
$�6]pFKHQ\L�7HUY�KDVRQOy�JRQGRODWPHQHW�DODSMiQ�MXWRWW�DUUD�D�N|YHWNH]WHWpVUH��KRJ\�D]�DXWy�SiO\D�ILQDQV]tUR]iViEDQ�D]�iOODPQDN�MHOHQW�V�V]HUHSHW�NHOO�MiWV]DQLD��(]�D�1HP]HWL�$XWySiO\D5W�EHQ�YpJUHKDMWRWW�W�NHHPHOpV��KLWHO�pV�N|WYpQ\pUWpNHVtWpV�IRUPiMiEDQ�W|UWpQKHW�PHJ��$�IHM�OHV]WpVKH]�(8�IRUUiVRNDW�LV�LJpQ\EH�OHKHW�YHQQL��$�KDV]QiODWL�GtMQDN�D]��]HPHOWHWpV�pV�IHQQ�WDUWiV�N|OWVpJHLW�NHOO�EL]WRVtWDQLD�
$� IHQWL� ILQDQV]tUR]iVL� HONpS]HOpVHN�NHGYH]�EEHN� D]� HGGLJLHNQpO��(OPpOHWL�PHJDODSR]iViW� D]MHOHQWL��KRJ\�D�J\RUVIRUJDOPL�~WKiOy]DW�PDJD�XWiQ�YRQMD�D]�pULQWHWW�WpUVpJEHQ�D�JD]GDViJ�IHM�O�GpVpW�� pOpQN�OpVpW� LV��$]� HGGLJL� WDSDV]WDODWRN� D]RQEDQ� H]W� QHP� WiPDV]WMiN� DOi�� DPLQW� D]� DNRUiEEL�HOHP]pVE�O�LV�NLGHU�O��(]�QHP�MHOHQWL�D]W��KRJ\�QHP�OHV]�LO\HQ�KDWiV��KLV]HQ�D�MHOHQOHJL~WKiOy]DW� U|YLGVpJH� HUUH� YRQDWNR]yDQ� QHP� HQJHG� PHVV]HPHQ� N|YHWNH]WHWpVHNHW� OHYRQQL�D]RQEDQ�D�YiUDNR]iVRNDW�VHP�LJD]ROMD��$�YiUKDWy�JD]GDViJL�pOpQN�OpVW�OHJIHOMHEE�N�OI|OGL��GHVHPPLNpSSHQ�VHP�DQDOyJ�SpOGiNNDO�OHKHW�LJD]ROQL�
������� $�KDV]QiODW PHJIL]HWpVH�pV�D�IL]HW�NpSHVVpJ�YL]VJiODWD
$�6]pFKHQ\L�7HUY� ILQDQV]tUR]iVL� NRQFHSFLyMD� LV�HEE�O�D�IHOWHYpVE�O� LQGXO�NL�� DPLNRU� D]WPRQGMD��KRJ\�D]�pStWpVHN� ILQDQV]tUR]iViW� D]�iOODP�EL]WRVtWMD�� D�GtMDNQDN� HJ\VpJHVHNQHNpV�PHJIL]HWKHW�HNQHN�NHOO�OHQQL�N��$�GtMDNQDN�FVDN�D]��]HPHOWHWpV�� IHQQWDUWiV�� IHO~MtWiVN|OWVpJHLW� NHOO� IHGH]QL� $]� ~M� pStWpVL� pV� GtMPHJKDWiUR]iVL� NRQFHSFLy� DODSMiQ� UHPpOQL� OHKHW�KRJ\�D]�DXWySiO\D�KDV]QiODWRW�QHP�YiOWMD�NL�MHOHQW�V�PpUWpNEHQ�D]�HONHU�O� XWDN�LJpQ\EH�Yp�WHOH��(]�D]pUW�LV�MHOHQW�V�HO�UHOpSpV�OHQQH��PLYHO�OiWWXN��KRJ\�D]�DXWySiO\iN�KDWyVXJDUiED�WDU�WR]y�WHU�OHWHNHQ�PDJDV�PXQNDQpON�OLVpJJHO�pV�DODFVRQ\�M|YHGHOPHNNHO�OHKHW�V]iPROQL��H]pUW�DGtMIL]HWpV�UHODWtYH�QDJ\REE�WHUKHW�Uy�D�ODNRVViJUD��PLQW�PiV�WHU�OHWHNHQ�
$� J\RUVIRUJDOPL� XWDN� IHQQWDUWiVL� pV� �]HPHOWHWpVL� N|OWVpJHLUH� YRQDWNR]yDQ� D� %0*(� pV� D7UDQVPDQ� NIW� N|]|V� WDQXOPiQ\iUD� �$� PDWULFiV� ~WGtMUHQGV]HU� P&N|GpVpQHN� YL]VJiODWD�� Wi�PDV]NRGXQN��PLQW�IHOV� NRUOiWUD�WiPDV]NRGXQN��$�N|OWVpJHN�D�WHOMHV�DXWySiO\D�KiOy]DWUD�YR�QDWNR]QDN�� QHP� FVDN� D� IL]HW�V� V]DNDV]RNUD�� NLYpYH� D]�0��|V� DXWySiO\iW�� $]� �]HPHOWHWpVL�IHQQWDUWiVL�pV�IHO~MtWiVL�N|OWVpJHN�D]�DOiEELDN�V]HULQW�DODNXOQDN�

���� ���� ���� ����ÒWKiOy]DW� KRV]�V]D��NP� ��� ��� ��� ���
.|OWVpJHN� �0LO�OLy�)W� ���� ������ ������ ������
$�IHQWL�V]iPtWiVRN�WHKiW�D]RQ�DODSXOQDN��KRJ\�D�IL]HW�V�V]DNDV]RNQDN�HO�NHOO�WDUWDQLXN�D]�|V]�V]HV�DXWySiO\iW��9DJ\LV�EHYpWHO�FVDN�D�IL]HW�V�XWDNRQ�NpS]�GLN��NLDGiV�YLV]RQW�D�WHOMHV�J\RUV�IRUJDOPL�KiOy]DWRQ�
(]�QHP�WHNLQWKHW� HOIRJDGKDWyQDN�D�N|]YpOHPpQ\�V]iPiUD��KLV]HQ�PLpUW�NHOOHQH�PHJIL]HWQLHD]W� D]� ~WV]DNDV]W�� DPHO\HW� QHP�KDV]QiO"�7HUPpV]HWHVHQ� YDQQDN� pUYHN� HQQHN� LJD]ROiViUD� LV�KLV]HQ� D� QHP� IL]HW�V� XWDNDW� XJ\DQ~J\� KDV]QiOKDWMiN� D]RN� LV�� DNLN� PDWULFiW� YiViUROWDN� PiVXWDNUD�
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$�J\DNRUODWEDQ�D]RQEDQ�FpOV]HU&EE�PiV�PHJROGiVW�YiODV]WDQL��9DJ\�D�WHOMHV�V]DNDV]�WDUWR]]RQD�PDWULFiV�UHQGV]HUKH]��YDJ\�FVDN�D�IL]HW�V�V]DNDV]W�ILQDQV]tUR]]iN�D�GtMEyO�V]iUPD]y�EHYpWH�OHNE�O��8J\DQFVDN�IHOWpWHOH]KHWM�N��KRJ\�D]�0��|V�DXWySiO\D�YpJ�O�LV�D�PDWULFiV�UHQGV]HUKH]IRJ�FVDWODNR]QL�
+D�IHOWpWHOH]]�N��KRJ\�D]�0��|V�DXWySiO\D�LV�PDWULFiV� UHQGV]HU� UpV]pYp�YiOLN�� DNNRU� D� IHQWLN|OWVpJHNHW�LV�PyGRVtWDQL�NHOO��$�N|OWVpJHN�WHKiW�PLQWHJ\�����NDO�Q|YHNHGQpQHN��$�NpW�N|OW�VpJYiOWR]DW�V]HULQW�WHKiW�D�N|YHWNH]� N|OWVpJHNNHO�OHKHW�V]iPROQL�

���� ���� ���� ����&VDN� IL]HW�V� DXWy�SiO\iN� N|OWVpJH�EHOHpUWYH�D]�0��|VW ����� ������ ������ ������
gVV]HV� DXWySiO\DN|OWVpJH�� EHOHpUWYHD]�0��|VW ������ ������ ������ ������
)RUUiV��$�%0*(�7UDQVPDQ�WDQXOPiQ\RQ�DODSXOy�VDMiW�EHFVOpV
$� IHQWL� EHFVOpV� IHOV� NRUOiWQDN�PLQ�V�O�� XJ\DQLV�YpOKHW�HQ� D� WpQ\OHJHV�N|OWVpJHN�HQQpO� DOD�FVRQ\DEEDQ�DODNXOQDN�PDMG��(]W�D]pUW�WpWHOH]KHWM�N�IHO��PHUW�D]�HPOtWHWW�WDQXOPiQ\EDQ�D�QHPIL]HW�V� DXWySiO\iN� �]HPHOWHWpVL�� IHQQWDUWiVL� N|OWVpJHL� IDMODJRVDQ� OpQ\HJHVHQ� DODFVRQ\DEEDQDODNXOQDN��PLQW�D�IL]HW�V�V]DNDV]RNRQ��NP�QNpQW�D����PLOOLy�)W�W�VHP�pULN�HO������EHQ��V]HP�EHQ�D�IL]HW�V�V]DNDV]RN����PLOOLy�)W�V�N|OWVpJHLYHO���$�N�O|QEVpJ�HOV�VRUEDQ�D�GtMIL]HWpV�IHO�WpWHOHLQHN�PHJWHUHPWpVpQ�DODSXO��HQQHN�N|OWVpJHL�W~O]RWWQDN�W&QQHN�
$]�DOVy�NRUOiW�PHJKDWiUR]iViQiO�NpW�PHJN|]HOtWpV�LV�DGyGLN��$]�HJ\LN��KRJ\�D]�DPRUWL]iFLyWWHNLQWM�N� DOVy� NRUOiWQDN�� (]� ���� PLOOLiUG� )W� EHUXKi]iVL� N|OWVpJJHO� pV� ���RV� DPRUWL]iFLyVNXOFFVDO�V]iPROYD�pYL�������PLOOLy�)W�N|OWVpJHW�MHOHQWHQH���$�����PLOOLiUG�)W�D�6]pFKHQ\L�7HUYJ\RUVIRUJDOPL� ~WKiOy]DW� IHMOHV]WpVpQHN� |VV]HV� N|OWVpJpQHN� EHFVOpVH��� (QQHN� FVDN� RULHQWiOyMHOOHJH�OHKHW��N|]JD]GDViJL�WDUWDOPD�QLQFV��FVDN�DQQ\LEDQ��KRJ\�D�KiOy]DW�~MUDOpWHVtWpVH�HQQ\L�EH�NHU�OQH�
$�PiVLN� OHKHW�VpJ� D�PiU� HPOtWHWW� WDQXOPiQ\� IDMODJRV� N|OWVpJHLQHN� ~MUDpUWpNHOpVH��+RVV]DEEWiYRQ�PLQWHJ\�����NP�DXWySiO\iYDO�pV�����NP�DXWy~WWDO�OHKHW�V]iPROQL��$]�~WKiOy]DW�KRVV]i�QDN�Q|YHNHGpVpYHO�D� IDMODJRV�N|OWVpJHN�PpUVpNO�GQHN��KLV]HQ�D�IL[�N|OWVpJHN�iOODQGyDN�� ËJ\IDMODJRV�N|OWVpJNpQW����PLOOLy�)W�WDO�OHKHW�V]iPROQL��(]pUW�KD�D�WHOMHV�J\RUVIRUJDOPL�~WKiOy]DWIHQQWDUWiViW�pV��]HPHOWHWpVpW�ILQDQV]tUR]QL�NHOO��D]�pYHV�N|OWVpJ�PLQWHJ\����PLOOLiUG�)W�N|U�ODODNXO��+D�FVDN�D� IL]HW�V� DXWySiO\iN� IHQQWDUWiViW� pV��]HPHOWHWpVpW� NHOO� IHGH]QL�� DNNRU������PLOOLy�)W�pYHV�N|OWVpJJHO�NHOO�V]iPROQL�
$�ILQDQV]tUR]DQGy�N|OWVpJHN� WHKiW� IHOV� NRUOiWNpQW� pYL� ������PLOOLiUG�)W�N|]|WW� DODNXO�QDN������EDQ�pUYpQ\HV�~WKRVV]UD� �����LOOHWYH�����NP�UH���DOVy�NRUOiWNpQW��� ��� LOOHWYH���PLOOLiUG�)W�N|U�O�OHKHW�V]iPROQL�����NP�LOOHWYH������NP�J\RUVIRUJDOPL�~WUD�V]iPROYD�
$�EHYpWHOHNHW�WHNLQWYH�WHKiW�H]HNQHN�D�N|OWVpJHNQHN�D�IHGH]HWpW�NHOO�HOpUQL�
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$�%0*(�7UDQVPDQ�WDQXOPiQ\�D]�0��0��DXWySiO\iNUD�YRQDWNR]y�pYHV�EHYpWHOW������UH�PLQWHJ\����PLOOLiUG�)W�UD�EHFV�OL�D]�DOiEEL�PDWULFDiUDNRQ� )W0DWULFD�WtSXV '��NDWHJyULD '��NDWHJyULD '��NDWHJyULDeYHV ������ ������ ������+DYL ����� ����� �����+HWL ����� ����� �����
$� IRUJDOPL� DGDWRN� J\DNRUODWLODJ� MyO� EHFV�OKHW�N�YROWDN�� -HOHQOHJ� D�PDWULFDiUDN�PiU�NLVPpU�WpNEHQ�YiOWR]WDN��$�SUREOpPiW�D]�MHOHQWL�D�NpV�EEL�V]iPEDYpWHO�V]HPSRQWMiEyO��KRJ\�D]�0��|V�EHNDSFVROiViYDO�LOOHWYH�D�KiOy]DW�E�YtWpVpYHO�PHQQ\LYHO�Q�KHW�D�PDWULFDYiViUOyN�V]iPD�
$]�0��pV�D]���|V�~W�KDV]QiOyLQDN�MHOHQW�V�UpV]H�~M�PDWULFDYiViUOyQDN�WHNLQWKHW� PDMG��KLV]HQV]iPXNUD�H]�NHGYH]�EE�OHKHW�VpJ��PLQW�D�NP�HQNpQWL�GtMIL]HWpV��$]RN�YLV]RQW�NLHVQHN��DNLN�D]0��LJ�PiU�PDWULFiYDO�MXWQDN�HO��SO��D]�0��HQ���$�E�Y�OpVW�PLQWHJ\�����RVUD�WHKHWM�N�D�EH�YpWHOW�WHNLQWYH��KLV]HQ�D]�~W�NE��HQQ\LW�WHV]�NL�D]�~WKiOy]DWEyO��D]����HV�~W�KDV]QiOyL�N|]�O�VR�NDQ��I�OHJ�QHKp]JpSMiUP&YHN�IRJMiN�YiODV]WDQL�D�PDWULFiV�XWDW�
$�E�YtWpV�WRYiEEL�HOHPHLW�WHNLQWYH�MHOHQW�V�E�Y�OpVUH�QHP�OHKHW�V]iPtWDQL��$NLN�XJ\DQLV�D�]RUV]iJ�WiYRODEEL�SRQWMDLUyO�D�I�YiURV�IHOp�LJ\HNH]HWW�D�E�YtWpV�iOWDO�pULQWHWW�WHU�OHWHNU�O��D]RNHGGLJ�LV�YiViUROWiN�D�PDWULFiW��$NLN�U|YLGHEE�~WYRQDODW�YiODV]WDQiQDN��WHKiW�FVDN�~M�V]DNDV]WKDV]QiOQiQDN��D]RN�QDJ\�LG�Q\HUHVpJHW�QHP�pUQHN�HO��KLV]HQ�D�NLYiOWRWW�XWDN�IRUJDOPL�DGDWDLDODSMiQ�D� UpJL�~WRQ� LV�NpQ\HOPHVHQ�� ]V~IROWViJPHQWHVHQ� OHKHW�KDODGQL��$�E�Y�OpVW� OHJIHOMHEE����RVUD�OHKHW�WHQQL�
(]HN�DODSMiQ�D�PDWULFiV�UHQGV]HU�EHYpWHOHL�PLQWHJ\����PLOOLiUG�)W�UD� WHKHW�N�������pYLIHOWpWHOHN�V]HULQW� (]�E�VpJHVHQ�IHGH]Qp�D]�DOVy�NRUOiW�iOWDO�D�IL]HW�V�DXWySiO\iNUD�YRQDW�NR]yDQ�PHJV]DERWW�N|OWVpJHNHW��GH�HOPDUDGQD�PLQGHQ�PiV�N|OWVpJV]iPtWiVWyO� )LJ\HOHP�EH�YpYH��KRJ\�D�IHOV� NRUOiW�N|OWVpJHLYHO�SiUKX]DPRVDQ�D�%0*(�7UDQVPDQ�V]iPtWiVDL�V]HULQWD�PDWULFD�GtMDL� LV�KDVRQOyDQ�YiOWR]QDN�� D� WHQGHQFLD�D]W�PXWDWMD�� KRJ\� D�PDWULFD�EHYpWHOHL� D]|VV]HV�N|OWVpJHW�IHGH]QL�WXGMD��KD�D]�LQIOiFLyW�N|YHW� PpUWpNEHQ�Q�QH�
$�PDWULFD�iUiQDN�Q|YHNHGpVpW�D]�LQIOiFLyQ�W~O�D]�LV�LQGRNROQi��KRJ\�pUWH�OpQ\HJHVHQ�KRVV]DEEDXWySiO\D�V]DNDV]RN�YiOQDN�KDV]QiOKDWyYi��$�������pYL�����NP�YHO�V]HPEHQ�����NP�KDV]Qi�ODWiW�WHQQp�OHKHW�Yp��(]�D�IHQWL�V]�NVpJHV�iUHPHOpVW� IHOWpWOHQ�O� LQGRNROWWi� WHQQp��gVV]HVVpJp�EHQ�PLQWHJ\������RV�iUHPHOpVU�O� OHQQH� V]y� �UHiOpUWpNEHQ���PLN|]EHQ�D]� LJpQ\EH�YHKHW� ~W�V]DNDV]� FVDNQHP�PHJKiURPV]RUR]yGQD�� �+D� SO� D]�0��HV� LV�PDWULFiV� OHQQH�� PpJ� NHYHVHEEiUHPHOpVUH�OHQQH�V]�NVpJ��
$�N|YHWNH]�NEHQ�D]W�YL]VJiOMXN��KRJ\�D]�HOPDUDGRWW�.HOHW��eV]DNNHOHW�0DJ\DURUV]iJ�ODNRV�ViJD�iOWDO�PHJIL]HWKHW��H�H]�D�UHQGV]HU��IL]HW�NpSHV�H�D]�RWWDQL�NHUHVOHW��(]HQ�NtY�O�MDYDVODWRWWHV]�QN�N|]WHV�PHJROGiVRNUD�LV�
$�WpUVpJ�M|YHGHOPL�YLV]RQ\DLUD�YRQDWNR]yDQ�D]������HV�DGDWRNUD�WXGXQN�WiPDV]NRGQL��)HOWp�WHOH]YH��KRJ\�D�WpUVpJEHQ�D�PDWULFD�IDMWiQNpQWL�PHJRV]OiVD�KDVRQOy�OHV]��PLQW�D�MHOHQOHJL��DN�NRU�W~OQ\RPy�W|EEVpJpEHQ�V]HPpO\DXWyUD�pV�KHWL�PDWULFiUD�IRJ�LJpQ\�PXWDWNR]QL��PtJ�D�KDYLPDWULFD�J\DNRUODWLODJ�QHP�YiOLN�MHOOHP]�Yp�
$� KHWL�PDWULFD� iUD� pV� YiViUOiViQDN� J\DNRULViJD� IHOWHKHW�HQ� RO\DQ�� KRJ\� QHP� pUL� HO� D]� pYHVPDWULFD� iUiKR]� V]�NVpJHV� ���V]HUL� YiViUOiVW�� )HOWpWHOH]pVHLQN� V]HULQW� D� KHWL� PDWULFDYiViUOiV
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iWODJD�pYHQWH�����N|]|WW�PR]RJKDW��(]������� pYL� iURQ�������������)W�W� MHOHQWHQH�� DPHO\� D]iWODJRV� 6]DEROFV�6]DWPiU�%HUHJ�PHJ\HL� KDYL� M|YHGHOHP���������D� D]� �����pYL� M|YHGHOHP�V]LQW�V]HULQW���0HJ�NHOO�MHJ\H]QL��KRJ\�D]�HO�]� pYL�M|YHGHOHP�ILJ\HOHPEH�YpWHOH�UHiOLV��PLYHOD������pYL�M|YHGHOHPE�O�QHP�YiViUROKDW�������pYL�PDWULFiW��NDONXOiOQL�FVDN�D]�HO�]� pYL�M|YH�GHOPpYHO� WXG� D]� RWW� ODNy� iOODPSROJiU�� $]� pYHV� PDWULFiQiO� SHGLJ� H]� WHUPpV]HWHVHQ� HYLGHQV�PLYHO�HO�UH�YHV]L�PHJ�D�PDWULFiW���8J\DQH]�D�PXWDWy�+DMG~�%LKDU�PHJ\pEHQ����NDO�NHGYH�]�EE�
$]�pYHV�PDWULFiW�WHNLQWYH�D]�iWODJRV�KDYL�M|YHGHOHP�W|EE�PLQW�IHOpW�MHOHQWHQp�D]�HPOtWHWWNpW�PHJ\pEHQ�D�YiViUOiV��(]� LJHQ� MHOHQW�V�PpUWpNQHN� WHNLQWKHW���0HJ�NHOO� D]RQEDQ� MH�J\H]QL��KRJ\�D]�DXWySiO\D�KDV]QiOyL�N|]|WW�QDJ\REE�V]iPEDQ�YiUKDWy�D]�iWODJRVQiO�PD�JDVDEE�M|YHGHOP&HN�PHJMHOHQpVH� $�J\RUVIRUJDOPL�KiOy]DW�NLpStWpVpQHN�FpOMD�D]RQEDQ�QHPD�PDJDVDEE�M|YHGHOP&HN�XWD]iVL�IHOWpWHOHLQHN�MDYtWiVD��KDQHP�±W|EEHN�N|]|WW��D�QHKp]DQ\DJLKHO\]HWEHQ�OHY� PXQNDYiOODOyN�PRELOL]iOiVD��(QQHN�D�IHOWpWHOQHN�D]RQEDQ�H]�D�UHQGV]HU�QHKH�]HQ�WXG�HOHJHW�WHQQL��$�YLV]RQ\ODJ�DODFVRQ\QDN�WHNLQWKHW� PDWULFDiUDNQDN�LV�OHKHW�YLVV]DWDUWyHUHM�N�D�NHYpVEp�IHMOHWW�WHU�OHWHNHQ�
$PHQQ\LEHQ�D�PDWULFD�iUD�D�KDV]QiOKDWy�DXWySiO\DKRVV]�PHJQ|YHNHGpVpYHO�HJ\�WW�Q|YHNHG�QH�� DNNRU� D� KHO\]HW� V~O\RVDEE� OHQQH� H]W� D� WpUVpJHW� WHNLQWYH�� $� YiUKDWyDQ� KDV]QiOW� ~WYRQDOXJ\DQLV� WRYiEEUD� LV� QDJ\PpUWpNEHQ� FVDN� HJ\� ~WYRQDOUD�� D]� 0��DVUD� NRUOiWR]yGQD�� $KKR]�KRJ\�D�NHYpVEp�IHMOHWW�WpUVpJHNHW�WpQ\OHJHVHQ�EH�OHKHVVHQ�D�MHOHQOHJLQpO�QDJ\REE�PpUWpNEHQ�DJD]GDViJL� pOHWEH�� D�PXQNDHU� PRELOL]iOKDWyEEi� YiOMpN�� QpKiQ\� OHKHW�VpJHW� Yi]ROKDWXQN� IHO��$UUD�PRVW�QHP�WpU�QN�NL��NtYiQDWRV�H�D]�LO\HQ�PRELOLWiV�HU�VtWpVH��
0HJROGiVW� MHOHQWHQH�� KD� D]� ~WKiOy]DW� IHMO�GpVpYHO� QHP� WDUWDQD� OpSpVW� D� PDWULFD� iUD�� $]� ~W�KRVV]WyO� I�JJHWOHQ�� VWDELO�PDWULFDiU� D]RQEDQ�QHP�NpS]HOKHW� HO�DNNRU��KD� D�GtMIL]HWpVQHN� IH�GH]QLH�NHOO�D� IHQQWDUWiVL� pV��]HPHOWHWpVL� N|OWVpJHNHW��$�KRVV]DEE�~WV]DNDV]� IHQQWDUWiVD� FVDNDNNRU�OHKHWQH�IHGH]KHW� YiOWR]DWODQ�PDWULFDiURQ��KD�D�PDWULFDYiViUOyN�V]iPD�MHOHQW�VHQ�HPHO�NHGQH��$]�HO�]�HNEHQ�PiU�EHPXWDWWXN��KRJ\�±KD�QHP�LV�D]�~WKRVV]�Q|YHNHGpVpQHN�PpUWpNp�EHQ��D�PDWULFDiUQDN�HPHONHGQLH�NHOOHQH�
$�PiVLN�OHKHWVpJHV�PHJROGiV�D]�HOPDUDGRWWDEE�WpUVpJHNEHQ�ODNyN�YpGHOPH�pUGHNpEHQ�D]�OHQ�QH��KD�D]�iOWDOiQRV��PLQGHQ�IL]HW�V�~WV]DNDV]UD�pUYpQ\HV�PDWULFD�PHOOHWW�OHKHW�VpJ�Q\tOQD�~W�YRQDO��YDJ\�V]DNDV]PDWULFD�YiViUOiViUD�
(]�D�PyGV]HU�DUUD�Q\~MWDQD�OHKHW�VpJHW��KRJ\�YDODNL�±SO�PXQNDYiOODOiV�PLDWW��FVDN�HJ\�DGRWW~WYRQDODW� YDJ\� ~WV]DNDV]W� KDV]QiO� UHQGV]HUHVHQ�� DNNRU� DUUD� NHGYH]PpQ\HV� PDWULFDYiViUOiVLOHKHW�VpJHW� NDSMRQ�� (]]HO�PiV� IL]HW�V� V]DNDV]W� QHP� KDV]QiOKDWQD�� $]� LO\HQ� PDWULFD� UHODWtYROFVyViJD� HO�VHJtWKHWQp� D� WpUVpJ� PXQNDHUHMpQHN�PRELOLWiViW�� GH� D� YiOODONR]iVRN� V]iPiUD� LVNHGYH]� OHKHWQH��$]W�LV�PHJ�OHKHWQH�JRQGROQL��KRJ\�H]HNHW�D�NHGYH]PpQ\HV�PDWULFiNDW�FVDNKRVV]DEE�LG�UH�OHKHVVHQ�YiViUROQL��WHKiW�SO��KHWL�PDWULFD�QHP�OHQQH�
$� W�NH� V]HPSRQWMiEyO� LV� NHGYH]�EE� ±EiU� V]HUpQ\HEE� PpUWpNEHQ�� KHO\]HWHW� WHUHPWHQH� H]� DUHQGV]HU��KLV]HQ�D�PHJWHOHSHG� JD]GiONRGyN�pUWpNHVtWpVL�~WYRQDODLUD�� LOOHWYH�Q\HUVDQ\DJV]iO�OtWiVDLUD�NpUKHW� MiUP&YHLUH� LO\HQ�HJ\HGL�PDWULFiNDW�� DPHQQ\LEHQ�D]RN� HJ\�PHJKDWiUR]RWW�~W�YRQDORQ�GRPLQiOQDN�
$]RNEDQ� D]� RUV]iJRNEDQ�� DKRO�PDWULFiV� UHQGV]HU� YDQ�� iOWDOiEDQ� D]� HJ\VpJHV�� PLQGHQ~WYRQDOUD�pUYpQ\HV�PDWULFD�D�J\DNRUODW��$]RQEDQ�PHJIRQWRODQGy��KRJ\� OHJDOiEE�iWPH�QHWL�LG�UH�QiOXQN�DONDOPD]iVUD�NHU�OMHQHN�D�V]DNDV]PDWULFiN��(]iOWDO�HONHU�OKHW� OHKHW�
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KRJ\� D]� pV]DNNHOHWL� RUV]iJUpV]E�O� D� MiUP&YHN� D� IL]HW�V� ~WYRQDOODO� SiUKX]DPRV� XWDNDWYiODVV]iN�WDNDUpNRVViJL�V]HPSRQWEyO�
������� $]�DXWyXWDN�KHO\]HWH
$�WHUYE�O�HJ\pUWHOP&HQ�OiWV]LN��KRJ\�D�J\RUVIRUJDOPL�~WKiOy]DW�IHMOHV]WpV�QDJ\REE� UpV]pW�D]DXWyXWDN�WHV]LN�NL��$]�DXWyXWDN�KDV]QiODWD�GtMPHQWHV�OHKHW��-HOHQOHJ�D�PDJ\DURUV]iJL�DXWyXWD�NRQ�QHP�NHOO�IL]HWQL��PtJ�YDQQDN�RO\DQ�RUV]iJRN��DKRO�D]�DXWyXWDN�LV�IL]HW�VHN��$]�0��HV�pV0��|V� DXWySiO\iN� IRO\WDWiVDNpQW� PHJpS�O� DXWyXWDN� D� IRUJDOPDW� J\&MWLN� pV� WRYiEEtWMiN� D]DXWySiO\iN�IHOp��.HGYH]���N�O|Q|VHQ�D]�0��DV�IRO\WDWiViEDQ��KRJ\�D�NHYpVEp�IHMOHWW�WpUVpJHN�E�O�V]iUPD]y�iUX�V]iOOtWiVD�D]�~W�MHOHQW�V�UpV]pQ�GtMPHQWHVHQ�W|UWpQKHW��(QQHN�NHGYH]� KDWiVDOHKHW�D�WpUVpJL�IHMO�GpVUH��(]HN�D]�~WYRQDODN�HJ\HO�UH�MHOHQW�V�WUDQ]LWIRUJDOPDW�QHP�ERQ\ROt�WDQDN�OH��WHKiW�HJ\�DXWy~W� WHKHUEtUiVD�HOHJHQG�QHN�OiWV]LN���%XGDSHVWW�O� WiYRORGYD�FV|NNHQ�DIRUJDORP�LQWHQ]LWiVD�D]�0��RQ��
$]�DXWyXWDN�LQJ\HQHV�KDV]QiODWD� IHOYHWL�D]W� D�NpUGpVW��KRJ\� OHKHWVpJHV�H�D]RN�IHQQWDUWiVD�pV�]HPHOWHWpVH�N|OWVpJYHWpVL�IRUUiVEyO��N�O|Q�GtM�QpON�O��$]�DXWySiO\iNKR]�NpSHVW�ROFVyEE��]H�PHOWHWpV& DXWyXWDN��]HPHOWHWpVH�HOYEHQ�WHOMHVHQ�PHJROGKDWy�D]RNEyO�D�W|EEOHWM|YHGHOPHNE�O�DPHO\HNHW�D�J\RUVIRUJDOPL�~W�PHJOpWH�LQGXNiOKDW��+RJ\�D�J\DNRUODWEDQ�H]�D�W|EEOHWM|YHGHOHPWpQ\OHJHVHQ�PHJYDOyVXO�H�� D]W� FVDN� D� NpV�EEL� DGDWRN� DODSMiQ� OHKHW� LJD]ROQL�� $]� DXWyXWDNDWFpOV]HU& D�N|]~WKiOy]DW�KDJ\RPiQ\RV�HOHPHLKH]�KDVRQOyDQ�NH]HOQL�IHQQWDUWiV�pV��]HPHOWHWpVV]HPSRQWMiEyO�
)HOWpWHOH]YH��KRJ\�D�ILQDQV]tUR]iV�PHJYDOyVXOiVD�D� WHUYH]HWWHNQHN�PHJIHOHO�HQ�W|UWpQLN�DNNRU�D�NLpS�O� J\RUVIRUJDOPL�~WKiOy]DWEyO� ������NP� LQJ\HQHV�KDV]QiODW~� OHV]� pV� FVDN������NP�OHV]�IL]HW�V� $]W�LV�IHOWpWHOH]KHWM�N��KRJ\�D�PiU�PHJOpY� IL]HW�V�DXWySiO\iN�pV�D]�~MIHMOHV]WpVHN�GtMDL�QHP�IRJQDN�Q|YHNHGQL��D�6]pFKHQ\L�7HUY�tJpUHWHLQHN�PHJIHOHO�HQ�PHJIL]HW�KHW� V]LQWHQ� DODNXOQDN�� (]� N|UQ\H]HWYpGHOPL� V]HPSRQWEyO� NHGYH]�EE� KHO\]HWHW� WHUHPW�� $NHGYH]� KHO\]HWKH]�HOHQJHGKHWHWOHQ�D�GpOL� �*\�U�9HV]SUpP�'XQD~MYiURV�.HFVNHPpW�� WUDQ]LWJ\RUVIRUJDOPL�~W�PHJpStWpVH��(QQHN�KLiQ\iEDQ�D�IRUJDORP�WHOMHV�PpUWpNEHQ�%XGDSHVW�LUiQ\i�ED�LQGXOQD�PHJ��DPL�HOYLVHOKHWHWOHQ�N|UQ\H]HWL�WHUKHNHW�MHOHQWHQH�
$PHQQ\LEHQ�D]�DXWyXWDN�LV�GtM�HOOHQpEHQ�OHQQpQHN�KDV]QiOKDWyN��DNNRU�IHOPHU�OKHW�D�NpUGpV�KRJ\�D]�HJpV]�J\RUVIRUJDOPL�~WKiOy]DWUD�YRQDWNR]]RQ�HJ\VpJHV�GtMV]DEiV��YDJ\�N�O|Q�D]�DX�WyXWDNUD�pV�N�O|Q�D]�DXWySiO\iNUD��OpYpQ�D]�DXWyXWDN�ROFVyEEDN��$PHQQ\LEHQ�HJ\VpJHVHQ�PDW�ULFiV�UHQGV]HU�YDOyVXO�PHJ��DNNRU�FpOV]HU& HJ\VpJHV�GtMDW�V]HGQL��KLV]HQ�D�PDWULFD�D�WHOMHV�~W�KiOy]DWUD�YRQDWNR]QD��$�GtM� NLDODNtWiViQiO�YLV]RQW� ILJ\HOHPEH�NHOOHQH�YHQQL�D]� DXWyXWDN�RO�FVyEE�YROWiW��D�GtMNDONXOiFLyQiO�NLVHEE�V~OO\DO�NHOOHQH�V]HUHSHOQLH�D]�DXWy~WQDN�
$PHQQ\LEHQ� D� YHJ\HV� GtMIL]HWpVL� UHQGV]HU�PDUDGQD� IHQQ�� D]� DXWyXWDNUD� N�O|Q�� D� V]WUiGiQiOOpQ\HJHVHQ�ROFVyEE�GtMV]DEiVW�NHOOHQH�DONDOPD]QL�
.|UQ\H]HWYpGHOPL�V]HPSRQWEyO�FpOV]HU& D]�OHQQH��KD�D�GtMIL]HWpV�FVDN�D]�DXWySiO\iNUD�YRQDW�NR]QD��D]�DXWyXWDN�LQJ\HQHVHN�PDUDGQiQDN��(]W�HU�VtWL�D]� LV��KRJ\�D]�DXWyXWDN�D� OHJNHYpVEpIHMOHWW�WHU�OHWHNHW�FVDWODNR]WDWQi�D�N|]OHNHGpV�YpUNHULQJpVpEH��DKRO�DODFVRQ\DEE�D�IL]HW�NpSHV�VpJ�
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����$�.21.5e7�1<20921$/(/(0(.�e57e.(/e6(
$]� HJ\HV� IHMOHV]WpVL� HOHPHN� NRQNUpW� pUWpNHOpVpQpO� iOWDOiQRV� N|UQ\H]HWYpGHOPL� �HOV�VRUEDQOHYHJ�V]HQQ\H]pV�� ]DMWHUKHOpV��� YDODPLQW� WiM�� pV� WHUPpV]HWYpGHOPL� V]HPSRQWRN� V]HULQWL� YL]V�JiODWRNDW�YpJH]W�QN��,WW�PiU�HU�VHQ�N|]HOtWHWW�QN�D�WHYpNHQ\VpJHNUH��EHUXKi]iVRNUD��YRQDWNR�]y� N|UQ\H]HWL� KDWiVYL]VJiODW� PHWRGLNiMiKR]�� eUWpNHOW�N� XJ\DQLV� D]� ~M� Q\RPYRQDOIRO\RVyN�Q\RPYRQDODN� PHQWpQ� IHOLVPHUKHW� NHGYH]�WOHQ� KDWiVRNDW�� YDODPLQW� D� SiUKX]DPRV� XWDNUyOYiUKDWyDQ�iWWHUHO�G� IRUJDORP�PLDWW�EHiOOy�NHGYH]� KDWiVRNDW�LV��$]�HUHGHWL�YiOWR]DWEDQ�HQQHND�NpUGpVQHN�HJ\�N�O|Q�IHMH]HWHW�V]HQWHOW�QN��(�KHO\HQ�FVXSiQ�D]�pUWpNHOpV�|VV]HIRJODOy�WiEOi�]DWDLW�N|]|OM�N�
$�6]pFKHQ\L�7HUYEHQ�V]HUHSO� pV�iOWDOXQN�UpV]OHWHVHEEHQ�YL]VJiOQL�NtYiQW�IHMOHV]WHQG� Q\RP�YRQDO�KiOy]DW�D�N|YHWNH]��
���WiEOi]DW 9L]VJiODQGy�DXWySiO\D�IHMOHV]WpVHN�D�6]pFKHQ\L�7HUY�DODSMiQ ÒWKRVV]�NP�0��pV�NDSFVROyGy�~WYRQDODN0��3ROJiU�±�1\tUHJ\Ki]D�N|]|WW�DXWySiO\iYi�IHMOHV]WKHW� DXWy~W ����0��DXWy~W�1\tUHJ\Ki]D�±�RUV]iJKDWiU�N|]|WW ����0���(P�G�0LVNROF�N|]|WWL�V]DNDV]iQ�DXWySiO\iYi�IHMOHV]WKHW� DXWy~W ����0���3ROJiU�±�'HEUHFHQ�N|]|WW�DXWy~W ����0��pV�NDSFVROyGy�~WYRQDODN0��=DPiUGL�±�%DODWRQV]HQWJ\|UJ\�N|]|WW�DXWySiO\iYi�IHMOHV]WKHW� DXWy~W ����0��1DJ\NDQL]VD�±�/HWHQ\H�±�RUV]iJKDWiU�N|]|WW�DXWySiO\iYi�IHMOHV]WKHW� DXWy~W ����0��DXWySiO\iYi�IHMOHV]WKHW� DXWy~W�%DODWRQV]HQWJ\|UJ\�±�1DJ\NDQL]VD�N|]|WW ����0��� /HWHQ\H� ±� 7RUQ\LV]HQWPLNOyV� �RUV]iJKDWiU�� N|]|WW� DXWySiO\iYi� IHMOHV]WKHW�DXWy~W ����

0��pV�NDSFVROyGy�~WYRQDODN0��.LVNXQIpOHJ\Ki]D�±�5|V]NH�N|]|WW�DXWySiO\D ����0���DXWySiO\iYi�IHMOHV]WKHW� DXWy~W�D]�0��DXWySiO\D�±�RUV]iJKDWiU�N|]|WW ����
0LXWiQ�|QPDJXNEDQ�QHP�OHKHW�FVDN�D]�HJ\HV�~WYRQDODNNDO�IRJODONR]QL��pV�D]�pUWpNHOpVKH]�DKiOy]DW�HJpV]pW� LV�HOHPH]QL�NHOO��D� WHUYHNEHQ�V]HUHSO� WRYiEEL�J\RUVIRUJDOPL�~WIHMOHV]WpVHNHWPLQW�UHQGV]HUW� WiUJ\DOMXN� �0���0��VWE����$�J\RUVIRUJDOPL�~WKiOy]DW� IHMOHV]WpVL� WHUYHN�VDMQRVIpOpYHQWH�YiOWR]QDN�� tJ\�HJ\iOWDOiQ�QHP�EL]WRV��KRJ\�D]�iOWDOXQN�YL]VJiOW� WHUY�D�YpJOHJHVQHNWHNLQWKHW��� $� WHUYHN� N|]|WW�PHJOHKHW�VHQ� NHYpV� ORJLNDL� |VV]HI�JJpV� YDQ�� YLV]RQW� D� KiOy]DWV&U&VpJH� pV� D� Q\RPYRQDODN� KRVV]D� HJ\pUWHOP&HQ� Q|YHNV]LN��0XQNiQN� VRUiQ�PL� D]� ÈOODPL$XWySiO\D�IHMOHV]W� pV� ±NH]HO� 5W�� Ä)HMH]HWHN� pV� GRNXPHQWXPRN� D�PDJ\DU� DXWySiO\iN� �]H�PHOWHWpVpQHN�W|UWpQHWpE�O´���������F��WDQXOPiQ\iEDQ�PHJMHOHQW�J\RUVIRUJDOPL�~WKiOy]DW�KRV]�V]~�WiY~�������LJ�WDUWy��IHMOHV]WpVL�WHUYpW�YHWW�N�ILJ\HOHPEH��PLYHO�H]W�D�KiOy]DWRW�KLYDWDORVDQPHJMHOHQ���HOpUKHW� GRNXPHQWXPEDQ�SXEOLNiOWiN�
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���WiEOi]DWeUWpNHOWV]DNDV] 7HUYH]HWWNLpStWHWWVpJHOIRJDGKD�WyViJD
1\RPYRQDOSUREOpPiN .HGYH]� KDWiVRN .HGYH]�WOHQ�KDWiVRN

��0��DV3ROJiU��1\tUHJ\�Ki]D�N|�]|WW���NP�

DXWySiO\iYiIHMOHV]WKHW�DXWy~W�HOIR�JDGKDWy
-HOHQOHJ�WHUPp�V]HW�YpGHOPLSUREOpPiN�PLDWWW|EE�YiOWR]DWYL]VJiODWD�IRO\LN�D�Ä'´�PHJROGiVHOIRJDGiVD�PyGRWDG�EL]RQ\RV�IHM�OHV]WpVL�LJpQ\HNNLYiOWiViUD�

$�NHGYH]�HQ�pULQWHWW�ODNRVViJV]iPD�������N|U�OL��(QQHNW~OQ\RPy�W|EEVpJ��������N|�U�O��1\tUHJ\Ki]iQ�ODNLN��$1\tUHJ\Ki]iUD�YRQDWNR]y�HO��Q\|N�D]RQEDQ�FVDN�DNNRU�OH�KHWQHN�LJD]iQ�PHJIHOHO�N��KDD]�DXWySiO\D�EHN|WpVUH�NHU�O�D��HV�~WLJ��7HUPpV]HWYpGHOPL�WY���V]HPSRQWEyO�NHGYH]�KDWiV~�OHKHW�WLV]DYDVYiUL�)HKpU�V]LNUH�pV�D�NDVWpO\SDUNUD�

1\tUHJ\Ki]D�HO�WW�D]�~Q�ERNURV�WHOHS�OpVFVRSRUWUDQp]YH�D�KDWiV�PpJ�DNNRU�LVNHGYH]�WOHQ��KD�Kp��W~OOpSpVQLQFV��/iVG�SO��D�WHOHS�OpVN|�]L�NDSFVRODWRN��7Y��V]HP�SRQWEyO�H]HQ�D�WHU�OHWHQpUGHNVpUHOHP�QpON�O�Q\RP�YRQDODW�OpWHVtWHQL�QHP�OHKHW�$�NHGYH]�WOHQ�KDWiVRN�FV|N�NHQWpVH�pUGHNpEHQ�NHU�OWHNHO�WpUEH�D]�~M�Q\RPYRQDO�YiOWR]DWRN���0��DV1\tUHJ\�Ki]D���RU�V]iJKDWiUN|]|WW������NP�

DXWy~W�HOIR�JDGKDWy�$�MHOHQOHJLDODFVRQ\IRUJDORPHJ\HO�UH�QHPLJpQ\OL�D]�~MQ\RPYRQDOpStWpVpW��D]iWPHQHWLOHJNRUV]HU&Vt�WpVVHO�PHJ�ROGKDWy�(QQHN�OHKHW�QHN�WY��LDNDGiO\DL�6]DWPiU�%HUHJ�7.�QKDODG�iW�D����HV�~W����

$�YpJSRQW�PLQGLJYLWDWRWW�YROW��PpJPRVW�VHP�G�OW�HO�DNpUGpV���$�KiWWpU±SROLWLNDL��WHUPp�V]HWYpGHOPL�VWE��QHP�LVPHUW��tJ\LJD]iQ�QHP�OHKHWYpOHPpQ\W�PRQ�GDQL��

$�NHGYH]� KDWiVRN�PLQWHJ\�����HPEHUW�pULQWKHWQHN��(Q�QHN�KDUPDGD9iViURVQDPpQ\EDQ�ODNLN��$NHGYH]� KDWiVRN�YiUKDWyDQFVDN�9�QDPpQ\LJ�pU]pNHOKHW�NLJD]iQ��IRUJDORP�NpV�EE�PiUHOHYH�QDJ\RQ�DODFVRQ\��7Y��V]HPSRQWEyO�NHGYH]�HQpULQWHWW�D�6]DWPiU�%HUHJ�7iMYp�GHOPL�.|U]HW�����HV�~W�PHQWLWHU�OHWHL��W|EE�pUWpNHV�HUG�IROW�NDVWpO\SDUNRN��D�YDMDL�Yt]�WiUROy��D�1\tUHJ\Ki]L�,JULFHPRFViU�

$�6]DWPiU�%HUHJ�7iMYpGHOPL.|U]HW�HJ\HV�WHU�OHWHLW�pULQW�KHWL��$�OHJpUWpNHVHEE�pO�KH�O\HN��1\tUHJ\Ki]D�%DNWDOyUiQWKi]D�ÏIHKpUWy�ÒMIHKpUWy�7RUQ\RVSiOFD�%HJLV]HJ�5LYDO\�'pGD�HUG�N�.iOyVHPMpQ�0RKRV�Wy�1\tUPDGD�1iGDV�Wy��&VDURGDQ\tUMDV�Wy��.iV]RQ\�KHJ\�7iMSRWHQFLiO�V]HPSRQWMiEyOLV�NHGYH]�WOHQ�D]�~M�Q\RP�YRQDO��pULQWHWOHQ�WpUVpJ�]DYD�UiVD��ERO\JDWiVD��

��� 0���DV(P�G�0LVNROFN|]|WW����NP�
DXWySiO\iYiIHMOHV]WKHW�DXWy~W���HOIR�JDGKDWy

1HP�OiWXQN�N�O|�Q|VHEE�SUREOpPiW� $�NHGYH]�HQ�pULQWHWWHN�V]iPD0LVNROFLJ�����������I���RWWWRYiEEL�������������I� pOHW�PLQ�VpJH�MDYXOKDW��,JD]iQLQGRNROWQDN�OiWV]LN�NY�L�V]HP�SRQWEyO�

1LQFV�WXGRPiVXQN�

��� 0���|V3ROJiU��'HEUHFHQ
DXWy~W���HOIR�JDGKDWy +D�D]����QpO�DÄ'´�YiOWR]DW�NHU�OHOIRJD�GiVUD��PyGQ\tOQD�D�MHOHQOHJL�QpO�NHGYH]�EEPHJROGiVUD���.H�OHWHEE�EHN|WpV��pVtJ\�D�1\tUHJ\Ki�]D�'HEUHFHQ|VV]HN|WpV�NRU�V]HU&VtWpVpQHNNLYiOWiVD��

$�NHGYH]� KDWiVRN�PLQWHJ\�������H]HU�HPEHUW�pULQWKHWQHN��GHHEE�O�������H]HU�GHEUHFHQLODNRV��(]�XWyEEL�FVDN�DNNRUYDOyVXOKDW�PHJ��KD�D�Q\RPYR�QDO�pStWpVpYHO�HJ\LG�EHQ�D'HEUHFHQ�HONHU�OpV�LV�PHJYDOy�VXO��D]D]�KD�EHN|WLN�D���HV�I��~WLJ�7Y�L�V]HPSRQWEyO�NHGYH]�OHKHW��KRJ\�D�I�YiURV�'HEUHFHQN|]WL�IRUJDORP�HONHU�OKHWL�D+RUWREiJ\L�1HP]HWL�3DUNRW�

$]�~M�Q\RPYRQDOODO�NDSFVR�ODWEDQ�MHOHQW�VHEE�N|UQ\H]HW���WHUPpV]HW��pV�WiMYpGHOPLNRQIOLNWXVKHO\]HWU�O�QLQFVWXGRPiVXQN�

��� 0��HV DXWySiO\iYi 7~O�N|]HO�PHJ\ (O�Q\�D�N|]HOVpJ��GH�D�W~O]RWW $�WHOHS�OpVHN�GpOL�V]pOpUH



��

=DPiUGL�±%DODWRQ�V]HQW�J\|UJ\
IHMOHV]WKHW�DXWy~W�±�$]DGRWW�Q\RP�YRQDORQ�QHPHOIRJDGKDWy

YpOHPpQ\�QNV]HULQW�D�%DODWRQ�KR]��7UDQ]LW�IRUJDOPDW�LO\HQN|]HO�ODNy��pV�G�O�WHU�OHWHN�KH]�QHP�NHOOHQHYLQQL�

N|]HOVpJQHN�pSSHQ�D]�D�KiWX�O�W�MH��KRJ\�WHOMHV�|VV]HpS�OpVYiUKDWy�D�WHOHS�OpVHNNHO��DPL�~MpULQWHWWHN�PHJMHOHQpVpYHO�MiUHJ\�WW�$�NHGYH]� KDWiVRNNDO�PLQWHJ\������±������LWW�pO� pV�Q\iURQNE��XJ\DQHQQ\L��G�O� pULQWHWW�7Y�L�V]HPSRQWEyO�NLVPpUWpN&NHGYH]� KDWiVRNNDO�HVHWOHJHVHQD���DV�pV�D����HV�PHQWpQ�V]i�PROKDWXQN��H]�WiMYpGHOPLV]HPSRQWEyO�LV�HO�Q\|V�OHKHW�SO��%DODWRQIHOYLGpNL�V]�O�N��

WHY�GLN�iW�DODSYHW�HQ�D�WHU�KHOpV�7Y�L�V]HPSRQWEyO�D�N|YHWNH�]� WHU�OHWHNHQ�NHOO�V]iPROQLNHGYH]�WOHQ�KDWiVRNNDO�/HOOHL�1DJ\ER]yW�pV�KDODVWy�/iWUiQ\L�SXV]WD��2UGDFVHKLEHUHN��&VLV]WDSXV]WDL�UpW�1DJ\�EHUHN��-HOHQW�V�KDWi�VRNNDO��YiOWR]iVRNNDO�NHOOV]iPROQL��PHUW�H]HN�Yt]�N|]HOL�pO�KHO\HN�pV�D�KDJ\R�PiQ\RV�V]HQQ\H]pV�PHOOHWWH]HNQpO�D�Yt]YLV]RQ\RN�WR�YiEEL�YiOWR]iVD�LV�JRQGRWRNR]KDW���0��HV1DJ\ND�QL]VD��/HWHQ\H��RUV]iJ�KDWiU�N|�]|WW

DXWySiO\iYiIHMOHV]WKHW�DXWy~W���D]HOHP]pVHNDODSMiQ�DX�Wy~W�HOHJHQ�G� OHQQH

1HP�OiWXQN�N�O|�Q|VHEE�SUREOpPiW� .HGYH]� KDWiV�PLQWHJ\�����������ODNRVW�pULQWKHW���.RPR�O\DEE�KDWiVD�DNNRU�OHKHWQH��KD�DQDJ\NDQL]VDL�HONHU�O� ~W�PpJQHP�OHQQH�NLpStWYH�7Y�L�KDWiVUyO�QLQFV�WXGRPi�VXQN�

1LQFV�WXGRPiVXQN�MHOHQW��VHEE�NHGYH]�WOHQ�KDWiVRNUyO�

��0��HV%DODWRQ�V]HQW�J\|UJ\��1DJ\ND�QL]VD�N|�]|WW

DXWySiO\iYiIHMOHV]WKHW�DXWy~W���D]HOHP]pVHNDODSMiQ�DX�Wy~W�HOHJHQ�G� OHQQH

1HP�OiWXQN�N�O|�Q|VHEE�SUREOpPiW�7HUPpV]HW�YpGHOPL�NRQIOLN�WXVRN�D]RQEDQOHKHWQHN�

$���HV�~W�PHOOHWW�H]HQ�D�V]DND�V]RQ�I�NpQW�NLVHEE�WHOHS�OpVHNWDOiOKDWyN��7HKiW�XJ\DQ�D�WHU�KHOpV�FV|NNHQpV�MHOHQW�V�OHKHW�D]�pULQWHWWHN�V]iPD�YLV]RQ\ODJDODFVRQ\�����������N|U�OL��7Y�L�V]HPSRQWEyO�MHOHQW�VHEENHGYH]� KDWiV�QHP�YiUKDWy�.LVHEE�PpUWpNEHQ�1DJ\UpFVHLIiV�OHJHO� pOYH]KHWL�D]�HO�Q\|�NHW�

+HO\HQNpQW�YiUKDWyN�NHGYH�]�WOHQ�KDWiVRN��SO�6]�NHGHQFV�±�)�Q\HG�WpUVp�JpEHQ��$]�~W�KHO\HQNpQWKDWiURV�YDJ\�EHOHPHWV]�D.LV�%DODWRQ�7iMYpGHOPLN|U]HW�WHU�OHWpEH��(]�WY��LV]HPSRQWEyO�NHGYH]�WOHQ��(PHOOHWW�W|EE�NLVHEE�pO�KHO\VpU�OpVpYHO�LV�V]iPROQL�NHOO�
��0���HV/HWHQ\H�±7RUQ\L�V]HQW�PLNOyV�RUV]iJ�KDWiU��N|�]|WW

DXWySiO\iYiIHMOHV]WKHW�DXWy~W���D]HOHP]pVHNDODSMiQ�DX�Wy~W�HOHJHQ�G� OHQQH

)HOHVOHJHV�~MQ\RPYRQDO�OpWH�VtWpVH�D�KDWiUPHOOHWW�
6]iPRWWHY� YiOWR]iV�QHP�YiU�KDWy��$]�pULQWHWWHN�V]iPD�LVLJHQ�DODFVRQ\�OHQQH�PLQWHJ\���������I���7Y�L�V]HPSRQWEyOHO�Q\|N�QHP�LVPHUKHW�N�IHO�

7HOHS�OpVHN�V]HPSRQWMiEyONHGYH]�WOHQ�YiOWR]iV�VHKROQHP�YiUKDWy��7Y�L�V]HPSRQW�EyO�D�0XUDUiWNDL�iUWpU�VpU�Op�VH�D�OHJNHGYH]�WOHQHEE�KDWiV�GH�D]�iUWpUL�LOO��D�JDOpULD�HU�G�NHW�W|EE�PiV�KHO\HQ�LVpULQWLN�D�Q\RPYRQDO�NHGYH�]�WOHQ�KDWiVDL���� 0��|V.LVNXQ�IpOHJ\�Ki]D��5|V]NHN|]|WW

DXWySiO\D �HOIRJDGKDWy 1HP�OiWXQN�N�O|�Q|VHEE�SUREOpPiW� ,WW�D]�0��|V�IRUJDORP�FV|NNH�QpVpQHN�NHGYH]� KDWiVDL�PLQ�WHJ\�������H]HU�HPEHUW�pULQW�KHWQHN��(EE�O�������H]HU�ODNRVV]HJHGL��$�IRUJDORP�FV|NNHQpVWY�L�V]HPSRQWEyO�NHGYH]�HQ�D)HKpU�WDYDW��D�0�OOHU�V]pNHW�pVD�%LELF�WDYDW�pUKHWL�

7HOHS�OpVHN�V]HPSRQWMiEyONHGYH]�WOHQ�YiOWR]iVRN�QHPYiUKDWy��$�WDQ\iV�WHU�OHWHQD]RQEDQ�OHKHWQHN�pULQWHWWHN�D6]HJHG�HO�WWL�WHU�OHWHQ�$�Q\RPYRQDO�WY�L�V]HPSRQW�EyO�LV�V]iPRV�V]LNHV�J\HS�WHU�OHWHW�pULQW�NHGYH]�WOHQ�O����0���DVD]�0�DXWySiO\D��RUV]iJ�KDWiU�N|�]|WW

DXWySiO\iYiIHMOHV]WKHW�DXWy~W���D]HOHP]pVHNDODSMiQ�DX�Wy~W�HOHJHQ�G� OHQQH

1HP�OiWXQN�N�O|�Q|VHEE�SUREOpPiW� 0LQWHJ\�������H]HU�ODNRV�pOHW�PLQ�VpJH�YiOWR]KDW�NHGYH]�HQD]�~M�Q\RPYRQDO�NLpS�OpVpYHO�.HGYH]� WY�L�KDWiVRN�QHPYiUKDWyN�
(VHWOHJ�HJ\�NpW�WDQ\iW�pULQW�KHW�NHGYH]�WOHQ�O��.HGYH�]�WOHQ�O�pUKHWL�D�.|U|V�0DURV�1HP]HWL�3DUN�0DURVY|OJ\H�0DNy�/DQGRUL�HUG�NWHU�OpW�
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,9��g66=()2*/$/È6
$� WDQXOPiQ\� IHODGDWD� D�6]pFKHQ\L�7HUY�DXWySiO\D� IHMOHV]WpVL� WHUYHLQHN� VWUDWpJLDL� N|UQ\H]HWLKDWiVYL]VJiODWD�YROW��$�PXQNiEDQ�DODSYHW�HQ�KiURP�V]LQWHQ�YpJH]W�QN�YL]VJiODWRNDW�� D�UHQGV]HU�HJpV]H��D]D]�D�WHOMHV�J\RUVIRUJDOPL�~WKiOy]DW�IHMOHV]WpVL�WHUYHN��PHO\HNEH�D6]pFKHQ\L�7HUY�IHMOHV]WpVL�WHUYHL�LOOHV]NHGQHN��� D�6]pFKHQ\L�7HUYEHQ�V]HUHSO� IHMOHV]WpVL�WHUYHN�HJ\�WWHVH�� pV�D�6]pFKHQ\L�7HUYEHQ�V]HUHSO� HJ\HV�Q\RPYRQDOIRO\RVyN����DV����|V�pV���HV�IRO\R�Vy��V]LQWMpQ�
$�PXQND�D]�(XUySDL�8QLy�iOWDO�MDYDVROW�WHUYH]pVL�IRO\DPDWKR]�LOOHV]WKHW���$�.|]|VVpJ�9pJUH�KDMWy�EL]RWWViJiQDN� N|]OHNHGpV�J\L� pV� N|UQ\H]HWYpGHOPL� I�LJD]JDWyViJD� D� 7UDQV]�HXUySDL+iOy]DWRN��7UDQV�(XURSHDQ�1HWZRUNV� �7(1��NLDODNtWiVD�VRUiQ�D�N|UQ\H]HW�WHUKHOKHW�VpJpUHYRQDWNR]y�YL]VJiODWRNDW�V]�NVpJHVVpJpW�IRJDOPD]WD�PHJ�D�
���HV�pYHN�N|]HSpQ��$�6]pFKpQ\L7HUYEHQ�V]HUHSO� DXWySiO\D�IHMOHV]WpVL� WHUYHN�QDJ\REE�UpV]W�N|]YHWOHQ�O�YDJ\�N|]YHWYH�NDS�FVROyGQDN�D�7(1�KiOy]DWiKR]�
����� $�VWUDWpJLDL�KDWiVYL]VJiODWRN�iOWDOiEDQ�pV�D�MHOHQ�PXQND�FpOMDL
$�WDQXOPiQ\�PLQGHQHNHO�WW�pUWHOPH]WH�PDJiW�D�VWUDWpJLDL�KDWiVYL]VJiODW��6.9��NLIHMH]pVW��(]HOOHQWpWEHQ�D]�HJ\HV�WHYpNHQ\VpJHN��HJ\HV�OpWHVtWPpQ\HN�KDWiVDLW�YL]VJiOy�N|UQ\H]HWL�KDWiVWD�QXOPiQQ\DO��LQNiEE�D�VWUDWpJLDL�G|QWpVHN FpOUHQGV]HUpQHN�pV�D�PHJYDOyVtWiVXN�pUGHNpEHQ�WHWWMDYDVODWRNQDN� D� WHUPpV]HWL�� D� WiUVDGDOPL� pV� D� JD]GDViJL� N|UQ\H]HWUH� J\DNRUROW� N|YHWNH]Pp�Q\HLW�EHFV�OL� IHO��1HP]HWN|]L� SpOGiN�Q\RPiQ�PHJN�O|QE|]WHWW�N� D� YL]VJiODW� WiUJ\iW� NpSH]�VWUDWpJLDL�G|QWpVKR]DWDO�N�O|QE|]� V]LQWMHLW��tJ\�D�SROLWLNDL�FpORN�PHJKDWiUR]iViQDN�V]LQWMpW��DSROLWLNDL�FpORN�WHOMHVtWpVpUH�LUiQ\XOy�VWUDWpJLDL�G|QWpVHN�V]LQWMpW��WRYiEEi�D�IHMOHV]WpVL�SURJUD�PRN�V]LQWMpW��$�N|]OHNHGpVL�LQIUDVWUXNW~UiUD�YRQDWNR]y�VWUDWpJLDL�G|QWpVHN�pV�IHMOHV]WpVL�HONpS�]HOpVHN�N|]�O�VSHFLiOLV� V]DNPDL�PHJN�O|QE|]WHWpVW� pUGHPHO�D�KiOy]DWL� V]LQWUH�YRQDWNR]y�HO�NpS]HOpVHN� YL]VJiODWD�� LOOHWYH� D� NRUULGRU� �IRO\RVy�� V]LQWHQ NLDODNtWRWW� IHMOHV]WpVL� SURJUDPRNHOHP]pVH�
(]�XWiQ� YL]VJiOWXN� D]�6.9�UD�YRQDWNR]y� HXUySDL� J\DNRUODWRW� pV�PyGV]HUWDQL� OHKHW�VpJHNHW�%HPXWDWWXN�D�6]pFKpQ\L�7HUY�MHOHQW�VHEE�HXUySDL�pV�KD]DL�HO�]PpQ\HLW�MHOHQW� SROLWLNDL��VWUD�WpJLDL�PXQNiNDW�
$]�~WIHMOHV]WpVUH�YRQDWNR]y��YDJ\� DKKR]�NDSFVROyGy�KD]DL� GRNXPHQWXPRN�N|]�O� D]� iJD]DW�SROLWLNiN��NRQFHSFLyN�iWIRJy�FpONLW&]pVHL�NLIHMH]HWWHQ�SROLWLNDL�FpORN��DPHO\HN�WDUWyVDQ��VWDEL�ODQ�OpQ\HJpEHQ�QHP�YLWDWRWW�W|UHNYpVHNHW�IRJDOPD]QDN�PHJ��gUYHQGHWHV��KRJ\�D�NLOHQFYHQHVpYHN�0DJ\DURUV]iJiQ�D�WiUVDGDOPL�pV�WpUVpJL�PpOWiQ\RVViJL�FpONLW&]pVHN�PHOOHWW�D�N|UQ\H]HWLYRQDWNR]iV~� QRUPiN� LV� UpV]pW� NpSH]LN� HQQHN� D]� iOWDOiQRVDQ� HOIRJDGRWW� FpOUHQGV]HUQHN�� ,GHVRUROWXQN�RO\DQ�FpORNDW��PLQW�D�MyOpW��D�IHMO�GpV�HO�VHJtWpVH�NLHJ\HQV~O\R]RWW�WpUVpJL�pV�V]RFL�iOLV� YLV]RQ\RN� N|]|WW�� FV|NNHQ� N�O|QEVpJHNNHO�� LQWHJUiFLy� D]� iJD]DWRN� N|]|WW�� KDUPyQLD� DWHUPpV]HWWHO�pV�HJ\�WWP&N|GpV�D�WpUEHOL�V]RPV]pGViJJDO�
$�6]pFKHQ\L�7HUY�LV�LVPHUWHWL�H]HNHW�D�NLW&]|WW�SROLWLNDL�FpORNDW��PDMG�H]HN�HOpUpVpUH�LUiQ\XOyVWUDWpJLDL�G|QWpVHNHW� IRJDOPD]�PHJ��pV�D� IHMOHV]WpVL�SURJUDPRN�NLDODNtWiViLJ� MXW�HO��$]�DXWy�
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SiO\D�pStWpVL� SURJUDP� HVHWpQ� D]RQEDQ� H� IRO\DPDWEDQ� EL]RQ\RV� V]DNDGiV� WDSDV]WDOKDWy�DPHQQ\LEHQ� D� FpORN� PHJIRJDOPD]iViW� N|]YHWOHQ�O� D� IHMOHV]WpVL� SURJUDP� NLW&]pVH� N|YHWL�6]DNPDL�ROGDOUyO�WHNLQWYH�H]�~J\�IRJDOPD]KDWy�PHJ��KRJ\�D]�HOYL�FpORNQDN�±�D�FpORNQDN�PHJ�IHOHO� KiOy]DW� V]HUHSpQHN�PpUOHJHOpVH� QpON�O�� ±� N|]YHWOHQ�O� D]� HJ\HV� IRO\RVyN� IHMOHV]WpVpUHLUiQ\XOy�SURJUDPRN�UpYpQ�NtYiQ�D�7HUY�PHJIHOHOQL��$�FpORN� OHERQWiViW�NRUiEEL�NRUPiQ\]DWLG|QWpVHNUH�YDOy�KLYDWNR]iV�KHO\HWWHVtWL�
(OHP]pV�QNEHQ�iWWHNLQWHWW�N�D]RNDW�D�GRNXPHQWXPRNDW��DPHO\HN�D�6]pFKpQ\L�7HUY�DXWySiO\DIHMOHV]WpVL� SURJUDPMiQDN� HO�]PpQ\HLW�� IRUUiVDLW� NpSH]LN�� tJ\� D]� ~WKiOy]DW�IHMOHV]WpVW�PHJDOD�SR]y�N|]OHNHGpVSROLWLNiW��D�N|]~WKiOy]DW�IHMOHV]WpVL�SURJUDPRNDW��D� WHU�OHWIHMOHV]WpVL�NRQFHS�FLyNDW� pV� D� QHP]HWL� N|UQ\H]HWL� SURJUDP�N|]OHNHGpVL� V]HNWRUWHUYpW�� (� GRNXPHQWXPRNEDQ� MyOPHJN�O|QE|]WHWKHW�N�D�SROLWLNDL�pV�V]DNPDL�FpORN��$�YL]VJiOW�WHU�OHWL��N|UQ\H]HWL�pV�N|]OH�NHGpVL� GRNXPHQWXPRN� D� SROLWLNDL� FpONLW&]pVHN� iWIRJy� V]LQWMpQ� |VV]KDQJEDQ� YDQQDNHJ\PiVVDO�� SRQWRVDEEDQ� D�NLVHEE�KDQJV~O\N�O|QEVpJHNQHN� NLW&]|WW� WpPiQN� V]HPSRQW�MiEyO�FVHNpO\�MHOHQW�VpJ&HN�
8J\DQH]HN�D]�iJD]DWSROLWLNDL�GRNXPHQWXPRN�D�SROLWLNDL�FpORN�XWiQ�V]DNPDL�FpORNDW�LV�PHJ�IRJDOPD]QDN�D]�iWIRJy�FpORN�HOpUpVpQHN�HV]N|]HNpQW��,WW�QHP�HJ\V]HU&HQ�D]�D�SUREOpPD��KRJ\D�N�O|QE|]� iJD]DWRN�FpOMDL�HJ\PiVWyO�HOWpUQHN��HQQpO�QDJ\REE�SUREOpPiW�MHOHQW�D]��KRJ\�� $�V]DNPDL�FpONLW&]pVHN�J\DNUDQ�HOOHQWPRQGDQDN�D�GRNXPHQWXP�VDMiW�FpOUHQGV]H�UpQHN�� .|]YHWOHQ�O� WpPiQNUD�� D� KiOy]DWRNUD� NRQFHQWUiOYD�� UHQGV]HUHVQHN� PRQGKDWy�KRJ\ D�WHU�OHWL�NLHJ\HQOtWpV��YDJ\�D]�RUV]iJ�HJ\N|]SRQW~ViJiQDN�FV|NNHQWpVpW�GHNOD�UiOy�iOWDOiQRV�FpORN�XWiQ�YDJ\�VHPPLWPRQGy�V]DNPDL�PHJROGiVRN�IRJDOPD]yGQDNPHJ�WpUV]HUNH]HWL�YiOWR]WDWiVUD��YDJ\�NLIHMH]HWWHQ�N|]SRQWRVtWiVW� IRNR]y�KiOy]DW�HOHPHN�NDSQDN�WiPRJDWiVL�SULRULWiVW�� ÒJ\� OiWMXN�� KRJ\� D� V]DNPDL� FpONLW&]pVHNQHN� LJHQ� QDJ\� D� WHKHWHWOHQVpJ�N�� ODVVDQYiOWR]QDN��pV� WXODMGRQNpSSHQ�|QiOOy�pOHWHW� pOQHN�� I�JJHWOHQHGQHN�D]�iWIRJy�NRUPiQ\�]DWL�pV�iJD]DWL�FpONLW&]pVHNW�O�
0iVNpSSHQ� IRJDOPD]YD��PtJ�D]�iWIRJy�iJD]DWSROLWLNDL� FpORN� IHMOHV]WpVH��NRUV]HU& PHJIR�JDOPD]iVD�QHP��WN|]LN�HOOHQiOOiVED��DGGLJ�XJ\DQH]HQ�FpORN�V]DNPDL�pUYpQ\UH�MXWWDWiVDVRNNDO�QHKH]HEE�pV�ODVV~EE�IRO\DPDW� $�N|]OHNHGpVL�KiOy]DWRW�LOOHW�HQ�NLHPHOKHW� D�WUDQ]L�WRW�KRUGR]y�JHULQFKiOy]DWRN� IHMOHV]WpVpQHN� MHOHQW�V�SULRULWiVD� D�KHO\L�KiOy]DWRNNDO� V]HPEHQ�DPL�PDJD�LV�NRQFHQWUiOy�pV�QHP�NLHJ\HQOtW� KDWiV~��WRYiEEi�D�JHULQFKiOy]DWRN�V]HUNH]HWpQHNWRYiEEL�FHQWUDOL]iFLyW�HO�LGp]� KDWiVD��D�I�YiURV�YLGpN�OHMW� WRYiEEL�PHJHU�VtWpVH�
$� JHULQFKiOy]DWRN� KD]DL� NLHPHOpVH� UpV]EHQ� YLVV]DYH]HWKHW� D]� (8� .|]|V� .|]OHNHGpV�SROLWLNiMiQDN� HJ\IDMWD� PLQWDNpQW� YDOy� N|YHWpVpUH�� $]� (8� .|]|V� .|]OHNHGpVSROLWLNiMiQDND]RQEDQ�D�QHP]HWL�KiOy]DWRN |VV]HN|WpVpQHN�D�PHJWHUHPWpVH�D�IHODGDWD��H]pUW�QHP�V]ROJiOKDWPLQWiXO�HJ\�iWIRJy�QHP]HWL�N|]OHNHGpVSROLWLND�YDODPHQQ\L�FpONLW&]pVpW�LOOHW�HQ��DKRO�D�EHOV�KiOy]DWRN�PLQGHQ� V]LQWMpUH ILJ\HOPHW� NHOO� IRUGtWDQL�� $� JHULQFKiOy]DWRN� V]HUNH]HWpW� LOOHW�HQYLV]RQW�D]�MHOHQW�SUREOpPiW��KRJ\�D]�(8�iOWDO�D�NRQWLQHQV�NHOHWL�IHOH�V]iPiUD�DMiQORWW�IRO\RVyND� WUDQV]HXUySDL� KiOy]DWRN� NLWHUMHV]WpVHNpQW� IRJDOPD]yGWDN�PHJ��D� FVDWODNR]y� RUV]iJRN� NDS�FVRODWL�LJpQ\HLW�NLIHMH]� NLHJpV]tWpVHN�FVDN�~MDEEDQ�PHU�OQHN�IHO��pV�PiVRGODJRV�HOHPHNNpQWHJ\HO�UH�HOVLNNDGQDN�D�WHUYH]pVL�IRO\DPDWEDQ�
$�KiOy]DWRN�IHMOHV]WpVpQHN�KDUPDGLN��J\DNRUODWL�V]LQWMH�D]�HV]N|]UHQGV]HU�V]DNPDL�PHJIRJDO�PD]iViKR]�NpSHVW� LV� YiOWR]DWODQViJRW� pV� WHKHWHWOHQVpJHW�PXWDW��0LN|]EHQ� D� V]DNPDL� iJD]DWLWHUYH]HWHNEHQ�D�IHQWL�VRPPiV�NULWLND�PHOOHWW�LV�PHJILJ\HOKHW�N�ODVV~�HOPR]GXOiVRN��KDUiQWROy
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HOHPHN��KLGDN�� I�YiURVW�HONHU�O� NDSFVRODWRN�PHJIRJDOPD]iVD��� DGGLJ�D�V]DNPDL�J\DNRUODWN|YHWNH]HWHVHQ�D�GHNODUiOW�V]DNPDL�WHUYHNW�O�LV�NRQ]HUYDWtY�LUiQ\ED�WpU�HO� $�WpQ\OHJHVHQHONpV]�O� ~WV]DNDV]RN�NpQ\V]HU&HQ�YLVV]DKDWQDN�D�WHUYHNUH��D]RNDW�iOODQGyDQ�KR]]i�NHOO�LJD�]tWDQL�D�WHUYHN�HOOHQpEHQ�PHJpS�OW�YDOyViJKR]�
����� $]�pUWpNUHQG�PHJKDWiUR]iVD
$�FpORN�HOHP]pVH�XWiQ�EHPXWDWWXN�D�6]pFKpQ\L�WHUYHW�iOWDOiQRVViJEDQ�pV�HQQHN�~WKiOy]DW�IHM�OHV]WpVL�WHUYHLW��0HJKDWiUR]WXN�D]W�D]�pUWpNUHQGHW��D]�HO�]�HNEHQ�IHOVRUROW�GRNXPHQWXPRN�pVVDMiW�V]DNPDL�WDSDV]WDODWDLQN�DODSMiQ���PHO\�D]�pUWpNHOpV�DODSMiW�NpSH]WH�D�NpV�EELHNEHQ�
$]�pUWpNUHQGHW�HJ\�IHOWpWHOH]HWW�IHQQWDUWKDWy�N|]OHNHGpVL�PRGHOO DODSMiQ�KDWiUR]WXN�PHJ��$IHQQWDUWKDWy� N|]OHNHGpV� PRGHOOMH� PDJiW� D� WHYpNHQ\VpJHW� NpW� LUiQ\EyO� NtYiQMD� EHIRO\iVROQL�(J\UpV]W� pVV]HU&VtWHQL� NtYiQMD� D� N|]OHNHGpVL�� V]iOOtWiVL� LJpQ\HNHW�� WHKiW� EHIRO\iVROMD� D� WHYp�NHQ\VpJ�PpUWpNpW��PiVUpV]W�PLQLPDOL]iOMD�D�QHP�NtYiQDWRV�N|UQ\H]HWL�KDWiVRNDW��$]�LJpQ\HNEHIRO\iVROiVD�QHP�FVDN�JD]GDViJL�DODSRQ��KDWpNRQ\ViJ�Q|YHOpVL�FpOODO� W|UWpQLN��KDQHP�D�NH�]HOKHWHWOHQ�N|UQ\H]HWL�SUREOpPiN�PHJHO�]pVH��FV|NNHQWpVH��pV�D�NHPpQ\�WHUPpV]HWL�HU�IRUUiVNRUOiWRN�pUYpQ\HVtWpVH�PLDWW�LV��$�PRGHOOQHN�IRQWRV�HOHPH��KRJ\�QHP�NtYiQ�PLQGHQ�IHOPHU�O�LJpQ\W�NLHOpJtWHQL��LOOHWYH�QHP�IHOWpWOHQ�O�D]�LJpQ\�PHJMHOHQpVpQHN�KHO\pQ�NtYiQMD�D]W�NLHOpJt�WHQL��$�PRGHOO�PHJSUyEiOMD�YDOyV�YiODV]WiVRN�LUiQ\iED�WHUHOQL�D�MHOHQOHJ�GHWHUPLQLV]WLNXVQDNW&Q� UHQGV]HUW��$�PRGHOO�HOYHL�DODSMiQ�OHKHWHWW�D�J\RUVIRUJDOPL�KiOy]DW�IHMOHV]WpVpUH�YRQDWNR�]y�pUWpNUHQGHW�NLDODNtWDQL�
$]�pUWpNUHQG�OHJIRQWRVDEE�HOHPHL�D�N|YHWNH]�N�YROWDN�D� $�PHJOpY� FHQWUDOL]iOW��VXJDUDV�UHQGV]HUW�ROGiVD�V]�NVpJHV�E� $� WUDQ]LW� IRUJDORP� OHERQ\ROtWiViUD� D� OHKHWVpJHV� PLQLPiOLV� KiOy]DWRW� NHOO� NLpStWHQL�2O\DQ�iOODSRW�PHJWHUHPWpVH�D�FpO��DPHO\�QHP�JiWROMD�D�WUDQ]LWRW��GH�QHP�LV�FViEtWMD�F� $]�DXWySiO\D�V]DNDV]RN�D� I�KiOy]DW�NLPHU�O� NDSDFLWiViQDN�D�SyWOiViUD� pS�OWHN�� pV� FVDNPHJHU�VtWHWWpN� D� V]HUNH]HWL� FHQWUDOL]iFLyW�� (QQHN� PHJIHOHO�HQ� D� WUDQ]LW� IRUJDOPDW� HOHYHPDJDV�IRUJDORPPDO�UHQGHONH]� WHU�OHWHNHQ��NLHPHOWHQ�D�I�YiURVL�DJJORPHUiFLyQ�NHUHV]W�OYH]HWWpN� iW��$� WUDQ]LW� IRUJDORP� OHERQ\ROtWiViUD� NLpStWHWW� IRO\RVyN� HO� NHOO� NHU�OMpN� DOHJIRUJDOPDVDEE�WHU�OHWHNHW� 1HP�NHYHUHGKHWQHN�D� OHJQDJ\REE�EHOI|OGL�IRUJDOPL�SURE�OpPiN�PHJROGiViW� V]ROJiOy� J\RUVIRUJDOPL� KiOy]DWL� HOHPHN�NLDODNtWiViQDN� FpOMDL� D� WUDQ]LWIRUJDORP�OHERQ\ROtWiViYDO�G� 0HJNHWW�]�GpV�NHU�OpVH�H� $�PLQLPiOLVDQ�V]�NVpJHV�DXWySiO\D�KiOy]DWRQ�W~O��DKRO�HQQHN�YDQ�YDOyGL�KHO\HWWHVtW�KHW�VpJH��LGH�pUWYH�D]�DXWySiO\iNQiO�NLVHEE�N|UQ\H]HWL�WHUKHOpVVHO�UHQGHONH]� N|]~WLYiOWR]DWRNDW�LV��RWW�D�KHO\HWWHVtW� PHJROGiVRNQDN�NHOO�SULRULWiVW�NDSQLXN�I� 9DQQDN�RO\DQ�WHU�OHWHN��DPHO\HNHW�D�J\RUVIRUJDOPL�KiOy]DWL�HOHPHNQHN�N|WHOH]�HQ�HONHOO� NHU�OQL�N� $]� RNRN� D� OHJW|EE� HVHWEHQ� WHUPpV]HWYpGHOPLHN� YDJ\� N|UQ\H]HW�KDV]QiODWLDN��UHNUHiFLy���7pUVpJL�V]LQWHQ�H]HNHQ�D�WHU�OHWHNHQ�LV�JRQGRVNRGQL�NHOO�D�PHJ�IHOHO� N|]OHNHGpVL�V]tQYRQDOUyO��GH�D�N|UQ\H]HWL�KDWiVRN�DGWD�NHPpQ\�NRUOiWRN�N|]|WW�J� $� NHUHVOHW�� D]� LJpQ\HN� pUWHOPH]pVpQpO�� pUWpNHOpVpQpO� HJ\UpV]W� ILJ\HOHPEH� NHOO� YHQQL� DN|]OHNHGpVL� UHQGV]HU� HJpV]pE�O� DGyGy� NpQ\V]HUHNHW�� PiVUpV]W� D� N|OWVpJHN� pV� KDV]QRNPHJOHKHW�VHQ�QHKH]HQ�PHJKDWiUR]KDWy�YROWiW��$�N|UQ\H]HWL�SUREOpPiN�V~O\D�QHP�I�JJKHW|VV]H�D�JD]GDViJL�PHJMHOHQtWKHW�VpJJHO�K� $�N|UQ\H]HWL�HO�Q\|N�YL]VJiODWiQDN�WHNLQWHWpEHQ�WXGQL�NHOO��KRJ\�D]�~M�Q\RPYRQDO�PHOOHWWpO�NHW�D]��NHW�pU� N|UQ\H]HWL�KiWUiQ\RNpUW�QHP�NRPSHQ]iOMD�D�PiV�WHU�OHWHNHQ�PHJMHOHQ�N|UQ\H]HWL�HO�Q\�
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L� $]�~M�Q\RPYRQDOQDN�HJ\IHO�O�DMiQODWRV�D�WHOHS�OpVHNW�O�EL]RQ\RV�WiYROViJRW��MDYDVODWXQNV]HULQW� PLQLPXP� ���� P�W�� WDUWDQL�� KRJ\� D� OHJHU�WHOMHVHEE� OpJV]HQQ\H]��� pV� ]DMKDWiVRNHPEHUODNWD�WHU�OHWHW�QH�pUMHQHN�
����� $�KiOy]DW�HJpV]pQHN�pUWpNHOpVH
(]HQ�PHJDODSR]y�YL]VJiODWRN�XWiQ�WpUKHWW�QN�Ui�D�NRQNUpW�YL]VJiODWRNUD��PHO\HN�HOV� V]LQWMHD�KiOy]DW�HJpV]pQHN�HOHP]pVH�YROW�
$� 6]pFKHQ\L� 7HUYHW� PHJDODSR]y� ÄKiWWpU�WHUYHN´� iWIRJy� FpOMDL� pV� D� 6]pFKHQ\L� 7HUY� I� FpO�NLW&]pVHL�HJ\PiVVDO�|VV]KDQJEDQ�YDQQDN��(]HQ�W~OPHQ�HQ��D]�iWIRJy�FpORNNDO�KDUPRQL]iOYD�D�6]pFKHQ\L�7HUY�JD]GDViJL�pV� WHU�OHWL�YRQDWNR]iV~�SURJUDPMDLQDN�V]DNPDL�FpONLW&]pVHL� LV�DQDJ\WpUVpJL�HJ\HQO�WOHQVpJHN�FV|NNHQWpVpW��D�GXiOLV�JD]GDViJV]HUNH]HW�IHOROGiViW��D�VRNSyOXV~IHMO�GpVW�� D� KHO\L� KiOy]DWRN� HU�V|GpVpW� FpOR]]iN� pV� D� KD]DL� V]HUHSO�N� VWDELO� EHNDSFVROiViW� DQHP]HWN|]L�IRO\DPDWRNED�
8J\DQH]HNQHN�D�FpORNQDN�PHJIHOHOWHN�D]�DXWySiO\D�pStWpVL�SURJUDPRW�EHYH]HW� FpONLW&]pVHNLV��(]]HO�D�FpOUHQGV]HUUHO�YLV]RQW�pSSHQ�D]�D�SURJUDP��YDJ\LV�D]�DXWySiO\DIHMOHV]WpV�NLHPHOpVHQHP�DONRW�HJ\iOWDOiQ�|VV]KDQJRW��DPHO\LNHW�D�FpORN�PHJDODSR]QL�OHQQpQHN�KLYDWRWWDN��$�FpORNHJ\LN�FVRSRUWMD��D�JD]GDViJIHMOHV]WpVUH��NLHJ\HQV~O\R]RWWDEE�WpUVpJL�IHMO�GpVUH��EHOV� NDSFVR�ODWRN�MDYtWiViUD�YRQDWNR]y�FpORN��±�GH�KR]]iYHKHW� D�N|UQ\H]HWYpGHOHP�pV�D�EL]WRQViJ�NpUGpVHLV�±�LJHQ�HU�VHQ�NDSFVROyGQDN�D�6]pFKHQ\L�7HUYQHN�D�KiOy]DWED�V]HUYH]�GpVUH��D�IHOV]tYyNp�SHVVpJ�MDYtWiViUD��D�KHO\L�SyOXVNpS]pVUH��D�QHP]HWN|]L�pV�D�KD]DL�JD]GDViJL�WHYpNHQ\VpJ�|VV]�KDQJMiQDN�PHJWHUHPWpVpUH�LUiQ\XOy�SURJUDPMDLKR]��(�SURJUDPRN�N|]|V�NXOFVHOHPH�D]�RUV]i�JRQ��V�W�UpJLyQ�EHO�OL�KHO\L�NDSFVRODWRN�JD]GDJtWiViQDN��PpO\tWpVpQHN�D�V]iQGpND��$�N|]OHNH�GpV�UpV]pU�O�H]HNHW�D]�HU�IHV]tWpVHNHW�HOV�VRUEDQ�D�KDVRQOy�OpSWpN& KHO\L�N|]OHNHGpVL�NDSFVR�ODWRN� V&U&VpJpYHO�� YiODV]WpNiYDO� pV� My�PLQ�VpJpYHO� OHKHW� WiPRJDWQL�� H]HN� D� FpORN� WHKiW� QHPLQGRNROMiN�D�J\RUVIRUJDOPL�KiOy]DW�NLHPHOW�WiPRJDWiViW�
$�FpONLW&]pVHN�HJ\�PiVLN�UpV]H��±�tJ\�D�WUDQV]HXUySDL�KiOy]DWRNKR]�YDOy�NDSFVROyGiV�LJpQ\H�D�Q\XJDWL�KDWiURN�MREE�HOpUKHW�VpJH��WRYiEEi�UpV]EHQ�D]�RUV]iJRQ�EHO�OL�NDSFVRODWRN�IHMOHV]Wp�VH�pV�D�NHOHW�Q\XJDW�HJ\HQO�WOHQVpJ�FV|NNHQWpVH�±�YDOyEDQ�D�QDJ\WpUVpJL��LQWHUUHJLRQiOLV�NDS�FVRODWRN� MDYtWiViW�NtYiQMD��DPLQHN� D�NLHOpJtWpVpEHQ�G|QW� V]HUHS� MXW�D�N|]OHNHGpVL� IRO\RVyN�QDN��(]HNQHN�D�IRO\RVyNQDN�D�KDWiVDLW�YLV]RQW�QHP�FVDN�D�NDSFVRODWRN�PHQQ\LVpJH��GH�D]�RU�V]iJ� WHU�OHWpQ�NLDODNXOy�KiOy]DWL VWUXNW~UD LV� G|QW�HQ�EHIRO\iVROMD��$KKR]�� KRJ\� D� IRO\RVyNNLDODNtWiVD�QH�KDVVRQ�HOOHQH�D�KHO\L�NDSFVRODWRN�pStWpVpYHO�HOpUQL�NtYiQW�FpORNQDN�� HJ\V]HUUHNHOO�PLQG�D�NpW�OpSWpNHW�V]HP�HO�WW�WDUWDQL�pV�IHMOHV]WHQL��(]]HO�D�NtYiQDORPPDO�pSSHQ�HOOHQWp�WHV� D� 6]pFKHQ\L� 7HUYQHN� D]� DXWySiO\iN� pStWpVpW� PLQGHQ� ±� W|EEHN� N|]|WW� D� N|]~WKiOy]DWL� ±NRQWH[WXVEyO�NLHPHO� W|UHNYpVH�
$� KiOy]DW� HJpV]pUH� YRQDWNR]y� OHJIRQWRVDEE� NtYiQDOPDN� YpOHPpQ\�QN� V]HULQW� D� N|YHWNH]�NOHKHWQpQHN�� $�UpJLyN|]L�KiOy]DW�IXQNFLyMiQDN�PHJIHOHO�HQ�DONRVVRQ�D]�DOVyEEUHQG&���pV�D�I�KiOy�]DWWyO�HON�O|Q�OW� VWUXNW~UiW��(]HN�D� UpWHJHN�N�O|Q�N�O|Q� OH�NHOO� IHGMpN� D]�RUV]iJRW�D]D]�QHP�HJ\HWOHQ�IHODGDWXN��KRJ\�NLV]ROJiOMiN�D�PDJDVDEE�V]LQWHW��$�UpJLyN|]L�KiOy�]DW�D�W|EEUpWHJ& N|]OHNHGpVL�V]HUNH]HW HJ\�V]LQWMH�� $�NRUiEEDQ�D�V]DNPiEDQ�HOWHUMHGW��VXJDUDV�J\&U&V��KiOy]DW�NLDODNtWiVD�QHP�OHKHW�FpO�$�VXJDUDV�J\&U&V�UHQGV]HU�LV�HJ\N|]SRQW~�V]HUNH]HW��HJ\�]iUW�RUV]iJ�LJ\HNH]HWpW�W�N�
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U|]L� D� VXJDUDV� UHQGV]HU�PHJKDODGiViUD��0D�� HJ\� Q\LWRWW� RUV]iJEDQ� HJ\�Q\LWRWW� UiFV�V]HUNH]HW NLDODNtWiViW NHOO�FpOXO�NLW&]QL��H]]HO�OHKHW�D�V]RPV]pGRV�UpJLyNNDO�NDSFVR�ODWED�OpSQL�� $]�HOV�GOHJHV�FpO�D�KD]DL�UpJLyN�EHN|WpVH�D� UpJLyN|]L�KiOy]DWED��QHP�SHGLJ�D� IRO\R�VyNQDN�D]�RUV]iJRQ�YDOy�iWKDODGiViQDN� D�EL]WRVtWiVD��(QQHN�HOOHQpUH� ±� IHNYpV�QNE�ODGyGyDQ��pV�FVDN�UpV]EHQ�HO�Q\NpQW��UpV]EHQ�XJ\DQLV�KiWUiQ\NpQW�±�V]iPROQXQN�NHOO�DOHJIRUJDOPDVDEE�SiQHXUySDL�IRO\RVyN�WUDQ]LWIRUJDOPiYDO�LV��,WW�D]�D�FpO��KRJ\�D]�iWER�FViWRWW�IRUJDORP�PLQLPiOLV�PpUWpN& ]DYDUiVW�RNR]]RQ�D]�RUV]iJ�pOHWpEHQ��(QQHN�pUGH�NpEHQ�D�WUDQ]LWIRO\RVyR N|VVH�|VV]H�D�SiQHXUySDL�IRO\RVyNRQ�NLMHO|OW�KDWiUSRQWRNDW�R PLQLPiOLV�|VV]�KRVV]EDQ�KDODGMRQ�iW�D]�RUV]iJRQ�R NHU�OMH�HO�D]�|NROyJLDLODJ�pU]pNHQ\��V&U&Q�ODNRWW��IRUJDOPLODJ�WHUKHOW�WpUVpJH�NHW�R RULHQWiOMRQ�D�N|UQ\H]HWLOHJ�NHYpVEp�V]HQQ\H]� HV]N|]|N�pV�N|]OHNHGpVL�PyGRNKDV]QiODWiUD�R WHJ\H�OHKHW�Yp�D]�iWKDODGiV�N|OWVpJHLQHN�D�PHJIL]HWWHWpVpW�D]�iWKDODGyNNDO�
$�PLQLPiOLV� KRVV]~ViJ~� iWKDODGiV� JHRPHWULDL� N|YHWHOPpQ\pW� D]� LGp]HWW� HO�]PpQ\HNEHQ�7RPEiF]�HW� DO�� ������)OHLVFKHU������� GROJR]WXN�NL��PRVW� FVXSiQ�D]� HQQHN� IHOKDV]QiOi�ViYDO�NLDODNtWRWW�KiOy]DWL�VpPiW�PXWDWMXN�EH�

����iEUD
gVV]HIRJODOyDQ�PHJiOODStWKDWy��KRJ\�D�PHJDODSR]y�GRNXPHQWXPRNEDQ��PLQG�SHGLJ� D�6]pF�KHQ\L�7HUYEHQ� V]DNDGiVW� WDSDV]WDOWXQN� D]� iWIRJy� JD]GDViJL�� WpUVpJL�� N|UQ\H]HWL�� WiUVDGDOPLFpORN�� YDODPLQW� D� N|]OHNHGpVL� KiOy]DWL� HONpS]HOpVHN� N|]|WW�� 6DMQiODWRV� PyGRQ� D� N|]OHNHGpVLKiOy]DW�WiYODWL�WHUYH�QHP�D�FpORN�ILJ\HOHPEHYpWHOpYHO�pV�KiOy]DWL�NDSFVRODWRN�HQQHN�PHJIHOHO�NRUUHNFLyLYDO� DODNXOW� NL�� KDQHP� HJ\HGL�� KHO\L� SUREOpPiN� KHO\L�PHJROGiViW� FpO]y� MDYDVODWRNOD]D� V]|YHYpQ\HNpQW��$�6]pFKHQ\L�7HUY� HOPXODV]WRWWD�D]W� D� OpSpVW�� KRJ\� H]HQ�D� V]LQWHQ�NRQ�]LV]WHQFLiW� WHUHPWVHQ�D�FpORN�pV�D�V]DNPDL�PHJROGiVRN�N|]|WW�� HKHO\HWW� iWYHWWH�D� V]iPRV�GR�NXPHQWXPRQ�iW|U|NtWHWW�KLEiV�V]DNPDL�PHJROGiVRNDW��pV�SULRULWiVW�DGRWW�D]�HUUH�DODSR]RWW�DX�WySiO\D�V]DNDV]RN�NLpStWpVpQHN�
$����iEUiQ�EHPXWDWRWW�WiYODWL�J\RUVIRUJDOPL�KiOy]DWRW�D�KiOy]DWNpS]pV�ORJLNiMD V]HPSRQWMiEyOLV�pUWpNHOpV�WiUJ\iYi�WHWW�N��(]�W�NU|]WHWQL�NpSHV�D�N|UQ\H]HWL��D�JD]GDViJL�pV�D�WpUVpJL�V]HP�SRQWRN�HJ\�MHOHQW�V�UpV]pW�LV�
)�EE�PHJiOODStWiVDLQN�D�N|YHWNH]�N�YROWDN�
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D� $� WiYODWL� J\RUVIRUJDOPL� ~WKiOy]DW� PpJ� �U]L� HJ\� VXJDUDV�J\&U&V� HONpS]HOpV� Q\RPDLW�XJ\DQDNNRU��N�O|Q|VHQ�D�GXQiQW~OL�ROGDORQ�H�J\&U&N�IRO\WRQRVViJD�PiU�PHJV]DNDG�pVPHJMHOHQQHN�D]�RUV]iJRW�KDUiQWROy�IRO\RVyN�LV��(]W�V]HUNH]HWL�KLEiQDN��D�J\&U&V�pV�DWHQJHO\�PHQWL�ORJLND�NHYHUHGpVpQHN�WHNLQWM�N�
E� $]�HJpV]�KiOy]DW�PDJiQ��U]L�D�I�~WYRQDO�KiOy]DW� IXQNFLyLQDN�pV�D�UpJLyN|]L� IRO\RVyNIXQNFLyLQDN� NHYHUHGpVpW�� WLV]Wi]DWODQViJiW�� .�O|Q|VHQ� D]� DOI|OGL� ROGDORQ�� D� WiYODWLJ\RUVIRUJDOPL�KiOy]DW�V]LQWH�NL]iUyODJ�PDJXNEyO�D�I�XWDNEyO�iOO�
F� 8J\DQFVDN�D�IXQNFLyN�WLV]Wi]DWODQViJiUD�YH]HWKHW� YLVV]D��KRJ\�D�J\RUVIRUJDOPL�KiOy�]DW� N|]YHWOHQ�O� NL� DNDUMD� V]ROJiOQL� PLQGD]RNDW� D� IRUJDOPLODJ� pU]pNHQ\� WHU�OHWHNHWDPHO\HNHW�pSSHQ�PHQWHVtWHQLH�NHOOHQH��,O\HQ�KLEiQDN�WHNLQWM�N�SO��D�%DODWRQ�N|U�OpStWp�VpW�UpJLyN|]L�IRUJDOPDW�KRUGR]y�IRO\RVyNNDO�
G� (OYL�� IXQNFLRQiOLV� WLV]Wi]DWODQViJRW� MHOH]� HJ\HV� YiURVRN� ]ViNV]HU& J\RUVIRUJDOPL� EH�N|WpVH�D�N|]HOpEHQ�HOKDODGy�IRO\RVyKR]�
H� (OYL� WLV]Wi]DWODQViJRW� MHOHQWHQHN� D� WpUNpSHQ� D]� HJ\PiVKR]� N|]HOL� SiUKX]DPRV� IRO\R�VyN��$�IRO\RVy�IHODGDWD��KRJ\�HJ\�V]pOHVHEE�ViY�PHQWpQ�PDJiKR]�Q\DOiEROMD�D�IRUJDO�PDW�pV�H]]HO�WHKHUPHQWHVtWVH�D�N|]WHV�WHU�OHWHW�D]�RWW�QHP�LQGRNROW�IRUJDORPWyO�
I� %iU�H]�QHP�PLQGLJ�N�V]|E|OKHW� NL��W|EEQ\LUH�PHJROGDQGy�WLV]Wi]DWODQViJRW�MHOH]QHND�WpUNpSHQ�PHJMHOHQ� NLVPpUHW& KiURPV]|JHN�LV�

0LQGH]HNHQ� W~OPHQ�HQ� PHJiOODStWKDWy�� KRJ\� D� WiYODWL� J\RUVIRUJDOPL� KiOy]DW� WHUYH� YLV]RQWDONDOPDV�DUUD��KRJ\�HJ\�Q\LWRWW�UiFVV]HUNH]HW�KiURP�PDUNiQV�NHOHW�Q\XJDWL�WHQJHO\pQHN�D�NL�DODNtWiViKR]�NLLQGXOiVXO� V]ROJiOMRQ�� H]HQ� W~OPHQ�HQ� D� Q\XJDWL�RUV]iJUpV]EHQ�PiU� OpWUHM|WW� DNpW�pV]DN�GpOL� IRO\RVy� LV�� D�3R]VRQ\� �=iJUiE�NDSFVRODWRW� LV� V]ROJiOy����RV� WHQJHO\�� LOOHWYH� D.RPiURP�6]pNHVIHKpUYiU�'RPEyYiU� YRQDO��$� NHOHWL� RUV]iJUpV]� KiOy]DWD�PpJ� QHP� MXWRWW� HOH]HNQHN�D]�DODSYRQDODNQDN�D]�HOYL�PHJIRUPiOiViLJ�VHP�
9pJ�O��DPLQHN�D�JRQGRODWD�VHP�PHU�O�IHO�D�WiYODWL�J\RUVIRUJDOPL�WHUYEHQ��D]�D�MHOHQOHJ�D�I�Yi�URVEDQ� WDOiONR]y� ��HV� pV� ��|V� SiQHXUySDL� NRUULGRURN� iWKHO\H]pVH� D]� RUV]iJ� N|]pSYRQDOiEDQNLDODNXOy�NHOHW�Q\XJDWL� WHQJHO\UH��$�J\RUVIRUJDOPL�KiOy]DW� M|Y�MH�NXOFVHOHPpQHN� WHNLQWM�N�D9HV]SUpP�6]ROQRN� N|]|WWL� NDSFVRODW� V]HUHSpQHN�PHJpUWpVpW�� pV� D� V]HUHSpQHN�PHJIHOHO� MHO�OHP]�NNHO�W|UWpQ� PLHO�EEL�NLDODNtWiViW�
$� IHOVRUROW� SUREOpPiN� NRUULJiOiViQDN� V]iQGpNiYDO� D� WDQXOPiQ\EDQ� NtVpUOHWHW� WHWW�QN� D� KLi�Q\RVViJRN�NRUULJiOiViUD�� GHNODUiOYD� D]RNDW� D]� DODSHOYHNHW��PHO\HNHW� D� WiYODWL� J\RUVIRUJDOPLKiOy]DWQDN� WHOMHVtWHQL� NHOO�� KD�PHJ� DNDU� IHOHOQL� D]� iWIRJy� FpORNQDN��$]� HUHGPpQ\W� yYDWRVDQWDSRJDWy]iV��PHUW�D�NRUUHNFLyN�HOYpJ]pVH�HVHWHQNpQW�~MDEE�OHKHW�VpJHNQHN�Q\LWRWW�XWDW�WRYiE�Ei�~MDEE�SUREOpPiNDW�YHWHWW�IHO��N|]W�N�RO\DQRNDW�LV��DPHO\HNHW�VDMiW�GHNODUiOW�HOYHLQN�DODSMiQLV�MDYtWDQGyQDN�WDUWXQN��1HP�WHNLQWHWW�N�D]RQEDQ�IHODGDWXQNQDN��KRJ\�MHOHQ�PXQND�NHUHWpEHQH]HNQHN�UpV]OHWHLEHQ�XWiQDMiUMXQN��LOOHWYH�WRYiEEL�LWHUiFLyNEDQ�KiOy]DWWHUYH]pVW YpJH]]�QN��$����iEUD�EHPXWDWiViQDN�D�FpOMD�QHP� W|EE��PLQW��KRJ\� MHOH]]H� D]� pUWpNHOpVL� NULWpULXPDLQNQDNQDJ\MiEyO�HOHJHW�WHY� DOWHUQDWtY�J\RUVIRUJDOPL�KiOy]DW�V&U&VpJpW�pV�VWUXNW~UiMiW��$]�DOWHUQDWtYKiOy]DWRW�D�IRO\RVy�PpO\VpJ& pUWpNHOpV�VRUiQ�DEEyO�D]�HJ\HWOHQ�V]HPSRQWEyO�NtYiQMXN�ILJ\H�OHPEH�YHQQL��KRJ\�PHJiOODStWVXN��YDMRQ�D�KLYDWDORVDQ�N|]]pWHWW�pV�D�6]pFKHQ\L�7HUYEHQ�DODSXOYHWW�WiYODWL�KiOy]DWQDN�PHO\LNHN�D]RN�D]�HOHPHL��DPHO\HN�D]�iOWDOXQN�IHOVRUDNR]WDWRWW�V]LJRU~
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N|YHWHOPpQ\HN�DODSMiQ� LV�NLpStWHQG�NQHN�PLQ�V�OQHN��pV�PHO\LNHN�D]RN�� DPHO\HN� J\RUVIRU�JDOPL�NLpStWpVH�OHJDOiEE�LV�PHJNpUG�MHOH]�GLN�$� 6]pFKpQ\L� 7HUYEHQ� IHOYi]ROW� IRO\RVyIHMOHV]WpVL� HONpS]HOpVHNU�O� PHJiOODStWRWWXN�� KRJ\� D6]pFKHQ\L�7HUY�D]�DXWySiO\D�pStWpVL�SURJUDPMiEDQ� V]HUHSO� HOHPHNHW� QHP�D� VDMiW� FpONLW&]p�VHLE�O� YH]HWWH� OH��KDQHP� OpQ\HJpEHQ� iWYHWWH� D� N|]OHNHGpVL� WiUFD� W|EEV]|U�PyGRVtWRWW� Wt]pYHVIHMOHV]WpVL�SURJUDPMiQDN�pSSHQ�HVHGpNHV�YiOWR]DWiW�
$�6]pFKpQ\L�7HUY�DXWySiO\D�pStWpVL�SURJUDPMiEDQ�WHUYEH�YHWW�~WV]DNDV]RN�N|]�O�VRN�QHP�IHOHOPHJ� D� 7HUY� iOWDOiQRV� FpONLW&]pVHLQHN� ILJ\HOHPEHYpWHOpYHO� NLDODNtWRWW� JD]GDViJL�� N|UQ\H]HWL�WHU�OHWL�pV�WiUVDGDOPL�FpORNDW�ILJ\HOHPEH�YHY� J\RUVIRUJDOPL�KiOy]DWQDN�
����� .RQNUpW�IRO\RVy�YL]VJiODWRN�HUHGPpQ\HL
$�NRQNUpW�IRO\RVy�YL]VJiODWRNQiO��KD�D�IRUJDOPL�LJpQ\HNHW��D�MHOHQOHJL�DGDWRNDW�pV�D�YiUKDWyIRUJDORPIHMO�GpVW��WLV]WiQ�YL]VJiOMXN��DNNRU�D�N|YHWNH]�NHW�iOODStWKDWMXN�PHJ�� $]�DXWyXWDN�NLpStWpVH�PLQGNpW�HVHWEHQ�PHJIHOHO� PHJROGiVQDN�OiWV]LN�� $]� 0��|V� EHIHMH]pVpW� D� KDWiULJ� LQGRNROMD� D� WHUPpV]HWHV� IRUJDORPIHMO�GpVE�O�� pV� D]pV]DN�Q\XJDW�GpO�NHOHW�WUDQ]LW�iWOy�P&N|GpVpE�O�V]iUPD]y�IRUJDORP�� $]� DXWySiO\iYi� IHMOHV]WKHW� DXWy~W� YpJHUHGPpQ\EHQ� IpO�DXWySiO\iW� WDNDU�� DKRO� D� NH�UHV]WH]pVHN��FVRPySRQWRN�NLpStWpVpQpO�PiU�D]�DXWySiO\iN�LJpQ\HLW�YHV]LN�ILJ\HOHPEH�$]D]�H]HNHW�~J\�NHOO�NH]HOQL��KRJ\�D�IHMOHV]WpV�YpJV� FpOMD�DXWySiO\D�R $]�0���HV�/HWHQ\H�7RUQ\LV]HQWPLNOyV�N|]|WWL�~WV]DNDV]�pUWHOPHWOHQQHN�W&QLNDXWySiO\DNpQW�� (J\UpV]W� H]W� D� IRUJDORP� D� M|Y�EHQ� VHP� LJHQ� IRJMD� LJpQ\HOQL�PiVUpV]W� 7RUQ\LV]HQWPLNOyVWyO�5pGLFV� QLQFV� ��� NP�UH�� ,WW� D]� DXWy~W� HJ\pUWHO�P&HQ�HOpJVpJHV�R $� %DODWRQV]HQWJ\|UJ\� pV� /HWHQ\H� N|]|WWL� V]DNDV]� DXWySiO\iYi� IHMOHV]WpVpWV]LQWpQ�QHP�LQGRNROMD�D�IRUJDORP��GH�D�YiUDNR]iVRN�VHP��$�SUREOpPD�D]��KRJ\D]�DXWyXWDN�HVHWpEHQ�N�O|QE|]� PHJROGiVRN� LV� IHOPHU�OKHWQpQHN� D]� LJpQ\HN�QHN�PHJIHOHO�HQ��GH�H]]HO�YDOyV]tQ&OHJ�QHP�V]iPROWDN�R +DVRQOy�D�KHO\]HW�D]�0���DVVDO�� LWW� LV�HOHJHQG�QHN�W&QLN�HJ\�DXWy~W��$QQiO�LVLQNiEE�� PHUW� D� MXJRV]OiY� KHO\]HW� HO�EE�XWyEEL� NRQV]ROLGiFLyMiYDO� PHJLQW� DU|V]NHL� LUiQ\� OHV]�D� IRQWRVDEE��$]� LWWHQL�KDWiUiWNHO� �����XWiQ� �VFKHQJHQLYp�YiOLN�� VDMQRV� D� URPiQLDL� iOODSRWRN� LVPHUHWpEHQ� ������ pYUH�� DPL� YDOyV]tQ&OHJEORNNROQL�IRJMD�D�V]HPpO\IRUJDOPDW��PpJ�D�VWiWXV]W|UYpQ\�PHJIHOHO� P&N|GpVHPHOOHWW�LV��(�PHOOHWW�KDVRQOyDQ�D�WRUQ\LV]HQWPLNOyVL�KHO\]HWKH]�D�KDWiUKR]�LO\HQN|]HO� IXWy� SiUKX]DPRV� ~WRQ� QHP� YDOyV]tQ&�� KRJ\� D� EHOV� JD]GDViJL� IHMO�GpVDQQ\L�W|EEOHW�IRUJDOPDW�MHOHQWHQH��DPL�D�IHOWpWOHQ�DXWySiO\iW�LJpQ\HOQp�R $�W|EEL�IHMOHV]WpVL�FpO�D�IRUJDORP�pV�YiUDNR]iVRN�V]HPSRQWMiEyO�PHJIHOHO�QHNW&QLN�
$�6]pFKpQ\L�7HUYEHQ�V]HUHSO���D�N|YHWNH]� ����pYEHQ�IHMOHV]WpVUH�NHU�O� KiOy]DWUD�YRQDWNR]yOHJIRQWRVDEE�PHJiOODStWiVDLQNDW�WiEOi]DWRV�IRUPiEDQ�IRJODOWXN�|VV]H�
����� )RUJDORP�pV�KHO\HWWHVtWKHW�VpJ
$�IRUJDOPL�DGDWRN�iOWDO�OHtUW������pV������N|]|WWL����pYEHQ�D�YL]VJiOW�DXWySiO\iNRQ�����PtJ�D]HJ\� V]iPMHJ\& I�~WYRQDODNRQ�N|]HO������RV� IRUJDORPQ|YHNHGpV�YROW� WDSDV]WDOKDWy��$]�HJ\
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IRUJDOPL� IRO\RVyQ� EHD]RQRVtWKDWy� NHYpV� DGDW� DODSMiQ� D� IRUJDORPIHMO�GpV� NE�� �����RVYROW�
eYL����RV�IRUJDORP�Q|YHNHGpVW�IHOWpWHOH]YH�D�MHOHQOHJL�DXWySiO\D�YpJSRQWRN�XWiQ�����pYHVLG�WDUWDPRW�ILJ\HOHPEH�YpYH�D�IHMOHV]WpVHN�QpON�O�LV� PLQLPXP�����������HJ\VpJMiUP&YHOOHKHW� V]iPROQL�� )LJ\HOHPEH� YpYH�� KRJ\� 0LVNROF�� 1\tUHJ\Ki]D�� 'HEUHFHQ� pV� 1DJ\NDQL]VDN|UQ\pNH�RO\DQ� WHU�OHW� DKRO� D]�(8� WDJViJ� XWiQ�D� VWUXNWXUiOLV� DODSRN� IHMOHV]WpVL� KDWiVDLYDO� LVV]iPROQL� NHOO�� pV� D� MXJRV]OiY� KHO\]HW� PHJROGyGiVD� YLVV]DiOOtWMD� D� UpJHQ� LV� P&N|G� pV]DN�Q\XJDWL�GpONHOHWL�iWOy�IRUJDOPL�LJpQ\pW��H]�D�V]iP��������N|U�OL�LV�OHKHW��PpJ�D�YDV~WWDO�NRP�ELQiOW�iUXV]iOOtWiV�IHMOHV]WpVH�HVHWpQ�LV�
$�IHMOHV]WpVL�WHUYHN�V]HULQW�

� DXWy~W����ViY���OHiOOyViY��pS�O�1\tUHJ\Ki]D�pV�D]�RUV]iJKDWiU��YDODPLQW�3ROJiU�pV�'HE�UHFHQ�N|]|WW�� DXWySiO\D�pS�O�D]�0��EHIHMH]pVHNpQW�5|V]NpLJ�� D�W|EEL�HVHWEHQ�DXWySiO\iYi�IHMOHV]WKHW� DXWyXWDW�NtYiQQDN�pStWHQL�
0HJ�NHOO�D]RQEDQ� MHJ\H]QL��KRJ\� D��� ViYRV� DXWy~W� pV� D��� ViYRV� DXWySiO\D�N|]|WW� LV� YDQQDNPHJROGiVRN�� (]HN� DONDOPD]iViQDN� YpOHPpQ\�QN� V]HULQW� QDJ\REE� V]HUHSHW� NHOOHQH� NDSQLD� DWHUYHNEHQ��7HKiW�NLpStWKHW�N�OHQQpQHN�SO��D]�HO�]pVW�PHJN|QQ\tW� ���ViYRN�IHOYiOWYD�D]�XWDNNpW�ROGDOiQ��OHKHWQH�D���ViYRV�DXWyXWDW���ViYRVVi�E�YtWHQL��/HKHW��KRJ\�D�KDWiUN|]HOL�Q\RPYR�QDO�V]DNDV]RNRQ�D]�LO\HQ�N|]WHV�PHJROGiVRN�VRNNDO�FpOV]HU&EEHN�OHQQpQHN��PLQW�D]�~M�Q\RP�YRQDODN�OpWHVtWpVH�
$�WiUJ\DOW�IHMOHV]WpVHNQpO�HJ\HWOHQ�YDOyV�KHO\HWWHVtWKHW�VpJHW�pUGHPHV�YL]VJiOQL��H]�SHGLJD�YDV~W� $�NpUGpVN|U�YL]VJiODWiW�N|QQ\tWL��KRJ\�D�'HEUHFHQ�pV�1\tUHJ\Ki]D�UHOiFLyEDQ�P&N|�G� =iKRQ\� ��%XGDSHVW�YDV~WYRQDO�NLpStWHWWVpJH��NDSDFLWiVD�RO\DQ�� DPHO\� MHOH]KHWL�� KRJ\� N|�]pSWiYRQ�PLO\HQ�V]LQWLJ�OHKHW�D�YDV~W�VHJtWVpJpYHO�FV|NNHQWHQL�D�N|]XWDN�WHUKHOpVpW�
(�N|]OHNHGpVL�IRO\RVyEDQ�D�YDV~W�D�V]HPpO\IRUJDORP�WHNLQWHWpEHQ�MHOHQOHJ�LV�PLQW�KHO\HW�WHVtW� YiOWR]DW�P&N|GLN��D]� LQWHUFLW\� IRUJDORP� IRUPiMiEDQ� $�IRUJDORP� ODVVDQ�E�YtWKHW��KpWYpJHNHQ�HO�IRUGXO�KHO\MHJ\�KLiQ\��pV� D�PHQHWLG� LV� NLV�PpUWpNEHQ� FV|NNHQWKHW���$�NpW�VpJWHOHQ� IHMO�GpV�PHOOHWW� D]RQEDQ� HO� NHOO�PRQGDQL�� KRJ\� D� N|]~WL� IRUJDORPQ|YHNHGpV� tJ\� LVHJ\HQOHWHV� YROW�� 1\LOYiQYDOy�� KRJ\� D]�0�� GtMIL]HW�VVp� WpWHOH� YDODPLYHO� Q|YHOKHWWH� D� YDV~W�KDV]QiODWL�KDMODQGyViJRW��GH�QHP�HWW�O�W|UWpQW�OpQ\HJL�YiOWR]iV��KDQHP�D�PHJIHOHO� V]ROJiOWD�WiVL�V]tQYRQDODW�MHOHQW� LQWHUFLW\�W�O� (OPRQGKDWy��KRJ\�VLNHU�OW�PHJYDOyVtWDQL�HJ\�RO\DQPHJROGiVW��DPHO\�WpQ\OHJHV�YiODV]WiVL�OHKHW�VpJHW�NtQiO�D�V]HPpO\IRUJDORP�WHNLQWHWpEHQ�,WW�D]�HOpUpVL�LG�N�LV�RO\DQRN��DPHO\HNHW�D]�pUWpNUHQGEHQ�PHJNtYiQWXQN�
$�%XGDSHVW�±�'HEUHFHQ�±�1\tUHJ\Ki]D�UHOiFLyEDQ�QDSRQWD���,&�YRQDWSiU�N|]OHNHGLN��N|]HO��PLOOLyV��O�KHO\�NDSDFLWiVVDO��pV�����RV�iWODJRV��LJHQ�My�NLKDV]QiOWViJJDO��(]�pYL�W|EE�PLQW����PLOOLy�XWDVW�MHOHQW���(]�QDSL�IRUJDORPPi�NRQYHUWiOYD�±�pV�IHOWpWHOH]YH�D]W��KRJ\�D]�HJ\pENpQWJpSNRFVLYDO�N|]OHNHG�N�LQWHUFLW\�W�KDV]QiOQDN�±�D]W�MHOHQWKHWL��KRJ\�OHJDOiEE�QDSRQWD�����JpSNRFVL�IRUJDOPiWyO�PHQWHVtWLN�D�N|]XWDW��
0LVNROF�YRQDWNR]iViEDQ�V]LQWpQ�QDSL���,&�YRQDW�N|]OHNHGLN��QDSL�����PLOOLyV�NDSDFLWiVVDO��pV�����RV�NLKDV]QiOWViJJDO������H]HU�XWDV���,WW�PHJ�NHOO�MHJ\H]QL��KRJ\�D������RV�NLKDV]QiOWViJPiU�QDJ\RQ�MyQDN�V]iPtW�JD]GDViJRVViJ�V]HPSRQWMiEyO�
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