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$]�HO DGiVRN�WpPDN|U|QNpQWL�FVRSRUWRVtWiVEDQ�
�
�
���(QHUJLD��N|UQ\H]HWYpGHOHP�
$QGD�*p]D�3iO��0DGDUiV]�(PHVH��%LEy�,VWYiQ�*LPQi]LXP���$�IpQ\V]HQQ\H]pV�KDWiVDL�
%HUNL� %RUEiOD�� .DV]SHU� %ODQND�� 9DONRQ\� &VHQJH� �.DUROLQD� ÏYRGD�� ÈOWDOiQRV� ,VNROD��
*LPQi]LXP�� $ODSIRN~� 0 YpV]HWRNWDWiVL� ,QWp]PpQ\� pV� 'LiNRWWKRQ��� 1DSHQHUJLD�
QpSV]HU VtWpVH�D�.DUROLQD�,VNROiEDQ�
%yGL� 'RULQD�� 1pPHWK� 9HURQLND� �7LQyGL� 6HEHVW\pQ� *LPQi]LXP� pV� ,GHJHQIRUJDOPL�
9HQGpJOiWyL�6]DNNpS] �,VNROD���6iUYiU�PHJ~MXOy�HQHUJLDIRUUiVDL�
'DOORV� =VROW� �)pQ\L� *\XOD� -H]VXLWD� *LPQi]LXP� pV� .ROOpJLXP��� $OWHUQDWtY� HQHUJLDIRUUiVRN�
MHOOHP] L��D]�LVNRODL�SpOGiN�EHPXWDWiVD�
1DJ\Ki]L�ÈGiP��(|WY|V�-y]VHI�*LPQi]LXP���0HJ~MXOy�HQHUJLDIRUUiVRN�
2UEiQ� /tYLD�� 6iJL� .LWWL� �,�� %pOD� *LPQi]LXP� pV� ,QIRUPDWLNDL� 6]DNN|]pSLVNROD��� $� SDNVL�
DWRPHU P �
6]DNiO�(V]WHU��%LEy�,VWYiQ�*LPQi]LXP���9t]HQHUJLD�KDV]QRVtWiV�0DJ\DURUV]iJRQ�
=VyO\RPL�*HUJ ��9DUJD�.DWDOLQ�*LPQi]LXP���$�JHRWHUPLNXV�HQHUJLD�KDV]QRVtWiVD�
�
���. ]HWWDQ��I|OGWDQ��FVLOODJiV]DW�
%OXP� 'LiQD� %ODQND�� 5iF]� 7DPiV�� 0ROQiU� 'iQLHO� �37(� %DELWV� 0LKiO\� *\DN�� *LPQ�� pV�
6]NL����$�KLGURYXONDQL]PXV�EL]RQ\tWpNDL�D�%DNRQ\�%DODWRQ�IHOYLGpN�WHU�OHWpQ�
)DUVDQJ� ,VWYiQ� �6HO\H� -iQRV� *LPQi]LXP��� $� &VHUHV�KHJ\VpJEHOL� %XFVRQ\�%ROJiURPL�
YXONDQLNXV�NRPSOH[XP�iVYiQ\WDQL�MHOOHP]pVH�
)UDQN� 0yQLND� �1DJ\NiURO\L� (OPpOHWL� /tFHXP��� $]� DYDVL� V]ILQ[� �� 6]DWPiU� PHJ\H�
DQGH]LWWRUQ\D�
=VyND�6]LOiUG��0DGiFK�,PUH�*LPQi]LXP�pV�6]DNN|]pSLVNROD���$�V]LOYiV�N L�ED]DOW�
.iQWRU�=VyILD��(|WY|V�-y]VHI�*LPQi]LXP���7DWDL�*HROyJXV�.HUW�
3DSS�(QLN �,YHWW��0DGiFK�,PUH�*LPQi]LXP�pV�6]DNN|]pSLVNROD���hUHJHN��
�IDW|U]VOHQ\RPDWRN��D]�,SRO\�PHQWpQ�
6LQND�$QLNy��7DPLFV�%HDWUL[��7LQyGL�6HEHVW\pQ�*LPQi]LXP�pV�,GHJHQIRUJDOPL�9HQGpJOiWyL�
6]DNNpS] �,VNROD���$OJLQLW��D�VRNDUF~�RODMSDOD�
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$UDWy�eYD��'HXWVFKPDQQ�=VROW��*XJRUD�$OH[DQGUD��6]HQWHV�.DWD��3pFVL�7XGRPiQ\HJ\HWHP�
%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXP�pV�6]DNN|]pSLVNROD���9t]IRO\iVRN�IHOV]tQIRUPiOy�KDWiVD�
±�WpULQIRUPDWLNDL�YL]VJiODWRN�D�0DUVRQ�
+RUYiWK�%HUQDGHWW��7DWD\�6iQGRU�$ODStWYiQ\L�*LPQi]LXP��6]DNN|]pSLVNROD�pV�6]DNLVNROD���
+ROGYDGiV]DWRQ���D]�$SROOR�SURJUDP�
-XKiV]�ÈNRV��6XUiQ\L�'iQLHO��9DUJD�.DWDOLQ�*LPQi]LXP���1DSIROWRN�pV�D�)|OGUH�J\DNRUROW�
KDWiVXN�
�
���0HWHRUROyJLD��KLGUROyJLD��KLGURJHROyJLD�
%RGURJL� &LQQLD�� -yQiV� &VDED�� 3HUHQF]� $QGUHD� �3pFVL� 7XGRPiQ\HJ\HWHP� %DELWV� 0LKiO\�
*\DNRUOy� *LPQi]LXP� pV� 6]DNN|]pSLVNROD��� $� PDJ\DURUV]iJL� YLKDURN� DODNXOiVD� D� JOREiOLV�
IHOPHOHJHGpV�W�NUpEHQ�
+|UQ\pNL�6]DELQ��,��%pOD�*LPQi]LXP�pV�,QIRUPDWLNDL�6]DNN|]pSLVNROD���(QHUJLDIRUUiVDLQN�pV�
D�JOREiOLV�IHOPHOHJHGpV�
0DUVFKDOO�%HQFH��(|WY|V�-y]VHI�*LPQi]LXP���&LNORQRN�IL]LNiMD�
:HLV]� $PEUXV� �)D]HNDV� 0LKiO\� ) YiURVL� *\DNRUOy� ÈOWDOiQRV� ,VNROD� pV� *LPQi]LXP��� $�
NOtPDYiOWR]iV�pV�KDWiVDL�±�D]�HJ\pQ�IHOHO VVpJH��
)D]HNDV�0iUWRQ��(|WY|V�-y]VHI�*LPQi]LXP���(J\�YpUWHVDOMDL�N|]VpJ�YL]HL�
)LGULFK�5DPyQD��7iQFVLFV�0LKiO\�*LPQi]LXP���*DMD�3DWDN�
2WWPiU�%iOLQW��0DGiFK�,PUH�*LPQi]LXP�pV�6]DNN|]pSLVNROD���.XWDN�D]�,SRO\�PHQWpQ�
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$�'LiNNRQIHUHQFLiQ�NpSYLVHOW�LVNROiN�pV�D�IHONpV]tW �WDQiURN�
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��� %LEy� ,VWYiQ�*LPQi]LXP��.LVNXQKDODV�� IHONpV]tW � WDQiU��0DGDUiV]�$QHWW�� �� HO DGiV��

7yWK�3LURVND����HO DGiV�
��� (|WY|V� -y]VHI� *LPQi]LXP�� 7DWD�� IHONpV]tW � WDQiU�� %DUQD� .DWDOLQ�� 9iO\L�1DJ\�

=VX]VDQQD����HO DGiV��6]HLGHPDQQ�ÈNRV����HO DGiV�
��� )D]HNDV� 0LKiO\� ) YiURVL� *\DNRUOy� ÈOWDOiQRV� ,VNROD� pV� *LPQi]LXP�� %XGDSHVW��

IHONpV]tW �WDQiU��9L]\�=VROW��6]DEy�-~OLD���HO DGiV�
��� )pQ\L� *\XOD� -H]VXLWD� *LPQi]LXP� pV� .ROOpJLXP�� 0LVNROF�� IHONpV]tW � WDQiU��

8GYDUKHO\LQp�+\URVV�$PHOLWWD����HO DGiV�
��� ,�� %pOD� *LPQi]LXP� pV� ,QIRUPDWLNDL� 6]DNN|]pSLVNROD�� 6]HNV]iUG�� IHONpV]tW � WDQiU��

0iWLVQp�6]XOWRV�(U]VpEHW����HO DGiV�
��� .DUROLQD�ÏYRGD��ÈOWDOiQRV�,VNROD��*LPQi]LXP��$ODSIRN~�0 YpV]HWRNWDWiVL�,QWp]PpQ\�pV�'LiNRWWKRQ��6]HJHG��IHONpV]tW �WDQiU��7HLHUPD\HU�$WWLOD����HO DGiV�
��� 0DGiFK� ,PUH�*LPQi]LXP�pV�6]DNN|]pSLVNROD��6DOJyWDUMiQ�� IHONpV]tW � WDQiU��6]LOiJ\L�

%HiWD����HO DGiV��'U��-XKiV]�%pOiQp����HO DGiV��3UDNIDOYL�3pWHU����HO DGiV�
��� 1DJ\NiURO\L�(OPpOHWL�/tFHXP��1DJ\NiURO\�IHONpV]tW �WDQiU��0HQWLX�*DEULHOOD�&VLOOD��

��HO DGiV�
��� 37(�%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXP�pV�6]DNN|]pSLVNROD��3pFV�� IHONpV]tW � WDQiU��

6]iUD]�7DPiV����HO DGiV��3DQGXU�$QHWW����HO DGiV�
����6HO\H�-iQRV�*LPQi]LXP��5pYNRPiURP��6]ORYiNLD���IHONpV]tW �WDQiU��)HKpU�,VWYiQ��'U��

*DiO�/DMRV����HO DGiV�
����7iQFVLFV�0LKiO\�*LPQi]LXP��0yU��IHONpV]tW �WDQiU��1DJ\�$QGUHD����HO DGiV�
����7DWD\�6iQGRU�$ODStWYiQ\L�*LPQi]LXP��6]DNN|]pSLVNROD�pV�6]DNLVNROD��6]pNHVIHKpUYiU��

IHONpV]tW �WDQiU��3LURVND�8WH����HO DGiV�
����7LQyGL�6HEHVW\pQ�*LPQi]LXP�pV�,GHJHQIRUJDOPL�9HQGpJOiWyL�6]DNN|]pSLVNROD��6iUYiU��

IHONpV]tW �WDQiU��9tJK�9LNWRU����HO DGiV�
����9DUJD�.DWDOLQ�*LPQi]LXP��6]ROQRN��IHONpV]tW �WDQiU��%HUHF]�.ULV]WLiQ����HO DGiV�
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$�)e1<6=(11<(=e6�+$7È6$,�
�$1'$�*e=$�3È/ X ��0$'$5È6=�(0(6( Y �
�.LVNXQKDODVL�5HIRUPiWXV�.ROOpJLXP�6]LOiG\�ÈURQ�*LPQi]LXPD��.LVNXQKDODV��.RVVXWK�/��X������%LEy�,VWYiQ�*LPQi]LXP��.LVNXQKDODV��6]iV]�.iURO\�X������Z DQGDSDOL#JPDLO�FRP�� [ PDGDUDV]�HPHVH#JPDLO�FRP��
)HONpV]tW �WDQiU��0DGDUiV]�$QHWW�����

$�IpQ\V]HQQ\H]pV�D]�pMV]DNDL�pJEROW�I|O|VOHJHV��PHVWHUVpJHV�PHJYLOiJtWiVD��(]�LV�HJ\IDMWD�V]HQQ\H]pV��
DPLQHN�XJ\DQ�QHP�WXODMGRQtWXQN�QDJ\�MHOHQW VpJHW��KLV]HQ�N|]YHWOHQ�QHP�pUH]]�N�iUWy�KDWiViW��(QQHN�HOOHQpUH�
PpJLV�V]�NVpJHV�H]]HO�D�MHOHQVpJJHO�LV�IRJODONR]QXQN��KLV]�H]�D�V]HQQ\H]pV�WtSXV�LV�D]�DQWURSRJpQ�WHYpNHQ\VpJ�
KDWiVD��$� I|O|VOHJHV�PHJYLOiJtWiV�PLDWW� FV|NNHQ�D� NRQWUDV]W� D� V|WpW� pJEROW�� LOOHWYH�D� IpQ\HV�pV� NHYpVEp� IpQ\HV�
FVLOODJRN�� N|G|N� N|]|WW�� H]iOWDO� QHKH]HEE� NHW� PHJILJ\HOQL�� $� IpQ\V]HQQ\H]pV� H]HQ� NtY�O� D� WHUPpV]HWUH� LV�
QHJDWtY�KDWiVVDO�YDQ��QHP�LV�EHV]pOYH�D�IHOHVOHJHV�HQHUJLDSD]DUOiVUyO��

(O UHMHO]pVHN�V]HULQW�WDOiQ�KXV]RQ|W�pY�P~OYD�QHP�OiWMXN�PDMG�D�7HMXWDW�D�IpQ\V]HQQ\H]pV�Q|YHNHGpVH�
PLDWW�� $� P KROGIHOYpWHOHNU O� MyO� OiWV]LN�� KRJ\� (XUySD�� eV]DN�$PHULND�� -DSiQ� pV� .tQD� SDUWYLGpNH� IpQ\iUEDQ�
~V]LN��DPL�D�V U Q�ODNRWW��IHMOHWW�YLGpNHN�KHO\]HWpW�PXWDWMD��$�)|OG�W|EEL�UpV]pUH�YLV]RQW�V|WpWVpJ�ERUXO��PHO\EHQ�
DOLJ�MHOHQLN�PHJ�QpKiQ\�QDJ\REE�YiURV��$�ODNRVViJ�V]iPiQDN�Q|YHNHGpVpYHO�DUiQ\RVDQ�Q �D�PHJYLOiJtWRWW�ODNyWHU�OHWHN�V]iPD�LV��YDJ\LV�HJ\UH�
W|EE�PHVWHUVpJHV�IpQ\�YLOiJtWMD�PHJ�D]�pJEROWRW�±�IHOHVOHJHVHQ��.�OWpUL�YLOiJtWiVW�LJHQ�VRN�HVHWEHQ�KDV]QiOXQN��
YpGHOHPE O��UHNOiPR]iV�FpOMiEyO��N|]WHU�OHWHN�OiWKDWyViJD�PLDWW��(]HN�D�IpQ\HN�W|EEQ\LUH�ROGDOUD�LOOHWYH�IHOIHOp�
LUiQ\XOQDN��$�IpQ\HN��PHO\HN�IHOIHOp� LUiQ\XOQDN��QDJ\PpUWpNEHQ�FV|NNHQWLN�D�FVLOODJRN� OiWKDWyViJiW��pV�KD� W~O�
VRN�D�IpQ\��DNNRU�FVDN�D�OHJIpQ\HVHEE�FVLOODJRN�PDUDGQDN�OiWKDWyDN���

$]W��KRJ\�PHNNRUD�D�IpQ\V]HQQ\H]pV��D]�~Q��PDJQLW~Gy�MHO|OL��$�PDJQLW~Gy�D]�pJLWHVWHN�IpQ\HVVpJpUH�
V]ROJiOy� FVLOODJiV]DWL� PpUWpNHJ\VpJ�� $� V]DEDG� V]HPPHO� LV� OiWKDWy�� OHJIpQ\HVHEE� FVLOODJRNDW� ��HO�� D� NHYpVEp�
OiWKDWy��HVHWOHJ�FVDN�WiYFV YHO�pV]UHYHKHW �FVLOODJRNDW���WHO�MHO|OM�N��9DJ\LV�PLQpO�NLVHEE�D�V]iP��DQQiO�MREEDQ�
OiWKDWy�D�FVLOODJ�V]DEDG�V]HPPHO���

.XWDWiVXQNEDQ�D�IpQ\V]HQQ\H]pVW�YL]VJiOWXN�PHJ�HJ\�ODNDWODQ�SXV]WiQ��DKRO�IHOWpWHOH]pV�QN�V]HULQW�LJHQ�
FVHNpO\� D� IpQ\V]HQQ\H]pV� PpUWpNH�� LOOHWYH� HJ\� HU VHEEHQ� IpQ\V]HQQ\H]HWW� WHU�OHWHQ�� HJ\� YiURVEDQ��.LYiODV]WRWWXQN�NpW�FVLOODJNpSHW�±�D�*|QF]|O�V]HNHUHW�pV�D�&DVVLRSHLD�W�±�pV�OHIpQ\NpSH]W�N� NHW�D�NpW�WHU�OHWHQ��
/pQ\HJpEHQ� D� NpV]tWHWW� NpSHN� YL]VJiODWiYDO� SUyEiOMXN�PHJ� V]HPOpOWHWQL� D� IpQ\V]HQQ\H]pV� HJ\pUWHOP � KDWiViW��
0HJKDWiUR]WXN� D�PDJQLW~GyNDW� pV�PHJiOODStWRWWXN�� KRJ\� YDOyEDQ�PHJILJ\HOKHW � D� IpQ\V]HQQ\H]pV��$]� HOWpUpV�
N|U�OEHO�O���PDJQLW~GyQ\L�YROW��$�YL]VJiOW�KHO\V]tQHN�QHP�V]pOV VpJHN��tJ\�Q\LOYiQYDOy��KRJ\�HJ\�YLOiJYiURVEDQ�
PpJ�V~O\RVDEE�D�KHO\]HW���

$�IpQ\V]HQQ\H]pVW�PHJIHOHO �OpSpVHNNHO�PHJ�OHKHW�V]�QWHWQL��6]DEiO\R]QL�NHOO�D�YLOiJtWyWHVWHNHW��KRJ\�D�IpQ\� FVDNLV� RGD� LUiQ\XOMRQ�� DKRYD� NHOO�� ËJ\� HQHUJLiW� LV� VSyUROKDWXQN�� 6]DEiO\R]QL� NHOO� D� UHNOiPRN� YLOiJtWiViW��
KLV]HQ� H]]HO� QHP� FVDN� HJ\PiVW�� GH� D� N|UQ\H]HW�QNHW� LV� ]DYDUKDWMXN�� $]� HPEHUHN� UHG QQ\HO� YDJ\�
V|WpWtW I�JJ|QQ\HO�PHJ�WXGMiN�YpGHQL�PDJXNDW�D�IpQ\W O��GH�VDMQRV�D]�iOODWRN�QHP��$�IpQ\�PHJ]DYDUMD�D�N|OW|] �
PDGDUDN�~WYRQDOiW��LOOHWYH�YDQ�QpKiQ\�RO\DQ�iOODWIDM��DNLN��KD�QDSSDOL�IpQ\EHQ�pU]LN�PDJXNDW��QHP�SLKHQQHN��ËJ\�
D�IpQ\V]HQQ\H]pVVHO�QHP�FVDN�D�FVRGiODWRV�OiWYiQ\W�YHV]pO\H]WHWM�N��KDQHP�D�N|U�O|WW�QN�pO �iOODWYLOiJRW�LV���
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�3pFVL�7XGRPiQ\HJ\HWHP�%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXP�pV�6]DNN|]pSLVNROD�������3pFV��GU��9HUHVV�(QGUH�X������V]HQGLEHOO#FLWURPDLO�KX�
)HONpV]tW �WDQiU��3DQGXU�$QHWW����� $� 0DUV� I|OG�QN� XWiQ� D� OHJMREEDQ� NXWDWRWW� ERO\Jy� 1DSUHQGV]HU�QNEHQ�� ,WW� VLNHU�OW� HO V]|U� RO\DQ�
MHOHQVpJHNHW��YiOWR]iVRNDW�PHJILJ\HOQL��DPHO\HN�D�I|OGL� WHUPpV]HWEHQ�YpJEHPHQ �IRO\DPDWRNUD�HPOpNH]WHWQHN��
$PL�D�OHJLQNiEE�IRJODONR]WDWMD�D]�HPEHUHNHW��D]�D�PDUVL�Yt]�NpUGpVH��
� $�Y|U|V�ERO\Jy�NXWDWiViUD��IHOWpUNpSH]pVpUH�VRN�V]RQGiW�ERFViWRWWDN�D�YLOiJ UEH��$�0DULQHUHN�YROWDN�D]�
HOV N��DPHO\HW�W|EEHN�N|]|WW�IpQ\NpSHW�WRYiEEtWRWWDN�D�)|OGUH�HJ\�PiVLN�ERO\Jy�IHOV]tQpU O��HOV NpQW�P N|GWHN�
PHVWHUVpJHV� P KROGNpQW� LGHJHQ� ERO\JyQ�� YDODPLQW� D� 0DUV� HOV � WHOMHV� WpUNpSpQHN� HONpV]tWpVH� LV� KR]]iMXN�
NDSFVROKDWy��)HOYpWHOHLNHQ�PiU�IHOW QW�V]iPRV�LJHQ�pUGHNHV��D]HO WW�LVPHUHWOHQ�IHOV]tQL�DODN]DW��PLQW�SpOGiXO�HJ\�
KDOODWODQ�PpUHW � Y|OJ\UHQGV]HU� D�9DOOHV�0DULQHULV�� (]� D�0DUV� YL]HV� NRUV]DNiEDQ� RO\DQ� OHKHWHWW�� PLQW� D� I|OGL�
9|U|V�WHQJHU�� $� OHJQDJ\REE� PHJOHSHWpVW� D]RQEDQ� D]� RNR]WD�� KRJ\� D� NpSHNHQ� PiU� IHOW QW� QpKiQ\� NLV]iUDGW�
IRO\yPHGHUKH]�KDVRQOy�DODN]DW��$�9LNLQJ����pV����D�I|OGLKH]�KDVRQOy�pOH�Q\RPDLW�NHUHVWH��� 5HQJHWHJ�MHOH�WDOiOKDWy�PHJ�D]�HJ\NRUL�IRO\yYt]L�HUy]LyQDN�pV�KDWDOPDV�iUDGiVRNQDN��)RO\yWHUDV]UD�XWDOy�
Q\RPRN��V]LJHWHN�pV��OHGpN�OHUDNyGiVRN�V]iPRV�IHOYpWHOHQ�PHJILJ\HOKHW HN��DPHO\HW�D�V]RQGiN�D�Y|OJ\HN�IHOHWW�
NpV]tWHWWHN���$�IRO\yYt]�Q\RPDLYDO�V]HPEHQ�D]�iOOyYL]HN�NLV]iUDGW�PHGUHLQHN�IHOIHGH]pVH�LJHQ�QHKp]��
� 9L]VJiODWDLQN�N|]pSSRQWMiED�HJ\�NUiWHUHNNHO�V U Q�ERUtWRWW��WLSLNXV�IHOI|OGL�WHU�OHWHW�YiODV]WRWWXQN��DPHO\�
D�7HUUD�6DEDHD�GpOL�KDWiUiQ�WDOiOKDWy��$�N|]pSSRQWMiQDN�NRRUGLQiWiL�PDUVUDM]L�DGDWRNNDO�PHJDGYD�������������
�V]pOHVVpJ�������������� �KRVV]~ViJ���$� WHU�OHW� NLWHUMHGpVH� YHUWLNiOLVDQ� �D� OHJNLVHEE�pV� D� OHJQDJ\REE�PDUVUDM]L�
V]pOHVVpJ �SRQWRN�V]pOHVVpJH��������������������������pV�KRUL]RQWiOLVDQ���D�OHJNLVHEE�pV�D�OHJQDJ\REE�PDUVUDM]L�
KRVV]~ViJ~� SRQWRN� KRVV]~ViJD��� ������������ ������������ 7HU�OHWYiODV]WiVXQNEDQ� QDJ\EDQ� N|]UHMiWV]RWW� HJ\�
IHOWpWHOH]KHW �YXONiQ�NUiWHU��pV�D�N|UQ\H]HWpEHQ�HO IRUGXOy�Y|OJ\HN���
� .XWDWiVDLQNKR]� D� *UDVV� ����DV� WpU�LQIRUPDWLNDL� PRGHOOH] � SURJUDPRW� KDV]QiOWXN�� � $� SURJUDPKR]� tUW�
Np]LN|Q\Y�VHJtWVpJpYHO�D]�YLV]RQ\ODJ�N|QQ\HQ�NH]HOKHW �pV�KiURPGLPHQ]LyV�PRGHOOH]pV�VHJtWVpJpYHO�OiWYiQ\RV�pV�KDV]QRV�HUHGPpQ\�pUKHW � HO�� �$�SURJUDP�VHJtWHWW�FpOMDLQN�PHJYDOyVtWiViEDQ��DPHO\� W|EEHN�N|]|WW�Yt]J\ MW �
WHU�OHWHN� PHJKDWiUR]iVD�� PHUHGHNVpJ� YL]VJiODWD�� OHKHWVpJHV� IRO\yPHGUHN� NHUHVpVH� YROW�� VHJtWVpJpYHO�
HO DGiVXQNKR]� V]HPOpOWHWpV� FpOMiEyO� D� WHU�OHW� GRPERU]DWL� WpUNpSpW� LV� HONpV]tWHWW�N�� (QQHN� VHJtWVpJpYHO� D� PiU�
HPOtWHWW� YXONiQ� NUiWHU�SHUHPpQ� W|EE� OHKHWVpJHV� IRO\yPHGHU� LV�NLYHKHW �� YDODPLQW�NHOHWHEEUH�D� IRO\yYt]L�HUy]Ly�
Q\RPDL�LV�V]pSHQ�OiWKDWyDN���
��
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�.DUROLQD�ÏYRGD��ÈOWDOiQRV�,VNROD��*LPQi]LXP��$ODSIRN~�0 YpV]HWRNWDWiVL�,QWp]PpQ\�pV�'LiNRWWKRQ������6]HJHG��6]HQWKiURPViJ�X���������EHUNLERUND#JPDLO�FRP��NDV]SHUEODQND#JPDLO�FRP��
)HONpV]tW �WDQiU��7HLHUPD\HU�$WWLOD�
��
�
� 6RNDW�KDOODQL�PDQDSViJ�D]�HQHUJLDYiOViJUyO��KRO�ERU~OiWyEE��KRO�RSWLPLVWiEE�HO UHMHO]pVHNNHO�WDOiONR]XQN��
'H�PLW�LV�MHOHQW�H]�YDOyMiEDQ"�

$]� HQHUJLDYiOViJ� D� )|OG� ODNRVViJiQDN� URKDPRV� Q|YHNHGpVH� pV� D� PRVW� DONDOPD]RWW� HQHUJLDIRUUiVRN�
NLWHUPHOKHW VpJpQHN� NRUOiWR]RWWViJD�PLDWW� DODNXO�W�� NL�� (J\�NpW� pYWL]HG�P~OYD� D]� HO UHMHO]pVHN� V]HULQW� D� )|OG�
ODNRVViJD���PLOOLiUG�I UH�Q|YHNV]LN��I OHJ�D�IHMO G �RUV]iJRNEDQ��,QGLD��.tQD��VWE����HQQHN�����D�YiURVODNy�OHV]��
WHKiW� D]� HQHUJLDLJpQ\�PHJ� IRJMD� KDODGQL� D� PD� HO iOOtWKDWy� HQHUJLD�PHQQ\LVpJpW�� 3HUV]H� D]� HQHUJLDWHUPHOpV� LV�
Q|YHNV]LN��GH�QHP�WXG�OpSpVW�WDUWDQL�D]�LJpQQ\HO��
� 0iVUpV]W� D� PDL� HQHUJLDWHUPHOpV� I OHJ� RO\DQ� HQHUJLDKRUGR]yNRQ� DODSV]LN�� DPHO\HN� HO EE� YDJ\� XWyEE�
HOIRJ\QDN��3pOGiXO�N V]pQNpV]OHW�QN�PpJ������D�I|OGJi]�����D]�XUiQ�SHGLJ�������pYUH�HOHJHQG ��$�N RODMNpV]OHW�
LV�YpV]HVHQ�IRJ\��(� YpJHV� IRUUiVRN� DOWHUQDWtYiLNpQW� DONDOPD]]iN� W|EEHN� N|]|WW� D�PHJ~MXOy� HQHUJLDIRUUiVRNDW�� ,MHV]W �� GH�
H]HN� D� PHJROGiVRN� D� )|OG� HQHUJLDWHUPHOpVpQHN� NHYHVHEE�� PLQW� ���iW� WHV]LN� NL�� (QQHN� D]� DUiQ\QDN� D�
Q|YHNHGpVppUW�WHQQL�NHOOHQH�YDODPLW����0pJ�VRN�KiWUiQ\XN�YDQ��SpOGiXO�D�V]pOHQHUJLD�PHJEt]KDWDWODQ��LQJDGR]LN�D�
EHO OH�HO iOOtWKDWy�iUDP�PHQQ\LVpJH��Yt]HQHUJLiW�FVDN�D�QDJ\�VRGUiV~�IRO\DPRNQiO�OHKHW�DONDOPD]QL��D�ELRPDVV]D�
pV�ELR�]HPDQ\DJ�HO iOOtWiVD�VRNNDO�W|EE�HQHUJLiW�HPpV]W�IHO��PLQW�DPHQQ\LW�YLVV]DQ\HUKHW�QN�EHO OH��PLUH�D�PDL�
QDSNROOHNWRURN�iUD�PHJWpU�OQH��PiU�FVHUpOKHWM�N�LV�OH� NHW����

$� PDL� DOWHUQDWtY� HQHUJLDIRUUiVRN� WDOiQ� FVDN� NLLQGXOySRQWRN�� GH� PLQGHQNpSSHQ� H]HQ� PyGV]HUHN�
WRYiEEIHMOHV]WpVH��W|NpOHWHVtWpVH�OHKHW�D]�HJ\LN�PHJROGiV�D�IHQQiOOy�SUREOpPiNUD��6�KD�JOREiOLVDQ�QHP�LV�IHGH]LN�
D]�HQHUJLDLJpQ\W��KHO\L�DONDOPD]iVXN�D�PiV�~WRQ�PHJWHUPHOW�HQHUJLD�IHOKDV]QiOiViW�FV|NNHQWLN��
� )L]LND� V]DNN|U�QN� D]� LVNROiEDQ� IHOPpUpVW� YpJ]HWW� D� V]�O N� pV� D� GLiNRN� N|]|WW� LV�� NE�� �������� I �
UpV]YpWHOpYHO�� $UUD� YROWXQN� NtYiQFVLDN��PLW� WXGQDN� GLiNWiUVDLQN� pV� V]�OHLQN� D� QDSHQHUJLiUyO�� IHOKDV]QiOiViUyO��HO Q\HLU O� pV�QHKp]VpJHLU O��$� IHOPpUpV�D]W�PXWDWWD�PHJ�� KRJ\�D�PHJNpUGH]HWWHN� WXGQDN�D� QDSHQHUJLiUyO�PLQW�
DOWHUQDWtY� OHKHW VpJU O�� GH� GUiJiQDN� WDUWMiN�� H]pUW� QHP�� YDJ\� QDJ\RQ� NHYHVHQ� KDV]QiOMiN�� 0iVLN� QDJ\�
SUREOpPiQDN�D�QDSV�WpVHV�yUiN�V]iPiQDN�LQJDGR]iViW�pV�D]�HQHUJLDWiUROiVL�OHKHW VpJpQHN�QHKp]VpJHLW�WDUWMiN��$�
QDSHOHP�pV�D�QDSNROOHNWRU�N|]WL�N�O|QEVpJHW�NHYHVHQ�LVPHULN��D�QDSNRKyNDW�pV�D�QDSNRQ\KiW�V]LQWH�VHQNL�VHP�
HPOtWHWWH��%t]WDWy�YLV]RQW��KRJ\�VRNDQ�MHOH]WpN��V]tYHVHQ�YHQQpQHN�UpV]W�LO\HQ�WpPiM~�HO DGiVRQ��
� ËJ\�HEEHQ�D]�pYEHQ�D�IL]LND�V]DNN|U�D�QDSHQHUJLD�QpSV]HU VtWpVpW�W ]WH�NL�FpOMiXO��$]�HOV �|WOHW�QN�D]�YROW�� KRJ\� SDUDERODWiQ\pU� VHJtWVpJpYHO� V�W�QN�I ]�QN�� $]� HV]N|]� J\RUVDQ� PHJWHWWH� KDWiViW�� PHUW� ���� FP�
iWPpU MpYHO� PLQGHQNLQHN� IHOKtYMD� D� ILJ\HOPpW� D� QDSHQHUJLD� IRQWRVViJiUD�� DNNRU� LV�� KD� pSSHQ� QHP� �]HPHO�� $�
WiQ\pUW�D]�LVNROD�XGYDUiQ�KHO\H]W�N�HO��P N|GpV�N|]EHQ�EiUNL�RGDM|KHW��PHJQp]KHWL��
� (J\� QDSHOHPHV� DNNXPXOiWRUW|OW W� LV� NpV]tWHWW�QN�� D� QDSHOHPHW� D� WHW UH� WHWW�N�� D� W|OW � HJ\VpJHW� D�
IRO\RVyQ� KHO\H]W�QN� HO�� tJ\� EiUNL� KR]]iIpUKHW�� $� IHV]�OWVpJ� pV� D� W|OW iUDP� HU VVpJH� Np]]HO� V]DEiO\R]KDWy�� $�
FVHUNpV]WiERUW� D]� UViWRU� PHJYLOiJtWiViYDO� WiPRJDWMXN�� DNNXPXOiWRU� W|OWKHW � QDSHOHPPHO�� DPHO\� D� /('�HV�YLOiJtWiVW�P N|GWHWL��
7DYDV]UD�D]�HJpV]�LVNROiUD�NLWHUMHG �YHUVHQ\W�KLUGHW�QN�QDSHOHPHV�NLVDXWy�pStWpVpUH���
� $]� DOWHUQDWtY� HQHUJLDIRUUiVRNUD� yULiVL� LJpQ\� YDQ�� ,JD]�� D� JOREiOLV� SUREOpPiNDW� QHP� ROGMD� PHJ�� GH�
KHO\LOHJ��XWFD��HJ\�HJ\�Ki]��DONDOPD]KDWy��pV�H]]HO�LV�HQHUJLiW�VSyUROXQN��$�QpSV]HU VtWpVVHO�D]�D�FpOXQN��KRJ\�
HUUH�IHOKtYMXN�D�ILJ\HOPHW��
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$� ODWLQRV� YXONiQ� V]y� HOQHYH]pVpW� D]� DQWLN�PLWROyJLiEDQ� V]HUHSO �9XOFDQXVUyO�� D� UyPDLDN� W ]LVWHQpU O�NDSWD��DNL�HJ\EHQ�D�NRYiFVRN�LVWHQH�LV�YROW��$�YXONiQRN��DYDJ\� W ]KiQ\yN�D�)|OG�IHOV]tQpQHN�RO\DQ�KDVDGpNDL��
DPHO\HNHQ�D�IHOV]tQUH�MXW�D�PDJPD��D]�DV]WHQRV]IpUD�L]]y�N ]HWROYDGpND��

$� YXONiQL� IRO\DPDWRN� G|QW � W|EEVpJH� Yt]� DODWWL� N|UQ\H]HWEHQ� MiWV]yGLN� OH��$]� yFHiQN|]pSL� KiWViJRN�
YXONiQL� WHU�OHWHLW� OHV]iPtWYD� LV� LJHQ� MHOHQW V� D� Yt]]HO� IHGHWW� WHU�OHWHNKH]� NDSFVROyGy� YXONDQL]PXV��$�Yt]� DODWWL�
YXONiQL� IRO\DPDWRN� WDQXOPiQ\R]iVD� N�O|Q|VHQ� IRQWRV� D]� LG VHEE� YXONiQL� YLGpNHN� UHNRQVWUXNFLyMD�
V]HPSRQWMiEyO�� KLV]� D� I|OGW|UWpQHW� VRUiQ� W|EE� DONDORPPDO� LV� MHOHQW V� WHU�OHWHNHW� IRJODOWDN� HO� D� VHNpO\WHQJHUHN��
yFHiQRN�� V� YLV]RQ\ODJ� NLV� WHU�OHWHN� YROWDN� V]iUD]I|OGHN�� $� Yt]� V]HUHSH� D� YXONiQL� IRO\DPDWRNEDQ� N�O|Q|VHQ� D�
PDJPD� IUDJPHQWiFLyMiQDN� HO VHJtWpVpEHQ� LJHQ� IRQWRV�� $ODFVRQ\� ROGRWW� Ji]� WDUWDOP~� PDJPiN� LV� NpSHVHN�
QDJ\HQHUJLiM~� H[SOy]LyV� DNWLYLWiVW� RNR]QL�� &pOXQN� EL]RQ\tWDQL� D� Yt]� MHOHQOpWpW� D� %DODWRQ�IHOYLGpN� YXONiQL�
IRO\DPDWDLEDQ���

(O DGiVXQN� VRUiQ� D� %DODWRQ� N|UQ\pNpU O� �+DMDJRV�� 6]HQWEpNNiOOD�� 6]HQW� *\|UJ\� KHJ\�� +HJ\HVW ��
|VV]HJ\ MW|WW�OHOHWHNHW�PHJYL]VJiOYD�SUyEiOMXN�EHEL]RQ\tWDQL�D�Yt]�MHOHQOpWpW��$�KHO\V]tQHQ�PHJYL]VJiOWXN��KRJ\�D�Yt]�pV�D�PDJPD�MHOHQOpWpEHQ�PLO\HQ�JHQHWLNDL�IRUPiN�M|WWHN�OpWUH��0LYHO�D�%DODWRQ�IHOYLGpNHQ�D�IRUPiN�MREEiUD�
OHSXV]WXOW� iOODSRWEDQ� WDOiOKDWyDN�� H]pUW� N ]HWWDQL� YL]VJiODWRNDW� YpJH]W�QN�� $� Yt]� MHOHQOpWpW� D� WHUHSHQ� NpV]�OW�
IHOYpWHOHN�pV�EHJ\ MW|WW�N ]HWPLQWiN�DODSMiQ�LJ\HNH]W�QN�DOiWiPDV]WDQL��$�ODERUWDQL�YL]VJiODWRN�pV�N ]HWDQDOt]LV�
VRUiQ�QDJ\tWyYDO�SUyEiOWXN�EHD]RQRVtWDQL�D�OiWRWWDNDW��

$�YL]VJiODW�YpJH]WpYHO� OHYRQKDWWXN�D]W�D�N|YHWNH]WHWpVW�� KRJ\�D�N ]HWHN�YDOyMiEDQ�ED]DQLWRN��PHUW�D]�
DONiOL� IpP� WDUWDOPD� D� ED]DOWKR]� NpSHVW� DODFVRQ\DEE�� $� Yt]� MHOHQOpWpUH� D]� DOiEEL� PHJILJ\HOpVHNE O�
N|YHWNH]WHWKHW�QN��

$� KLDORNODV]WLW� RO\DQ� W|UPHOpNHV� DJJUHJiW�� PHO\� D� OiYD� YDJ\� LQWUX]tY� PDJPiV� WHVW� H[SOy]Ly� QpON�OL�
KLUWHOHQ� K OpV� iOWDO� W|UWpQ � V]pWW|UHGH]pVpYHO� M|Q� OpWUH��$� KLDORNODV]WLW� IRUPiOyGiViQDN� OHJJ\DNRULEE� SpOGiMD� D�
WHQJHU� �Wy�� Yt]pYHO� pULQWNH] � �DEED� Q\RPXOy�� YDJ\� V]iUD]I|OGU O� Yt]EH� |PO �� OiYD� KLUWHOHQ� OHK OpVpE O�� D�
PHJGHUPHGW���YHJHV�DQ\DJ�V]pWW|UHGH]pVpYHO�NHOHWNH] ��OHGpN�NLDODNXOiVD��+LDORNODV]WLW�NHOHWNH]KHW�DEEDQ�D]�HVHWEHQ� LV�� DPLNRU� JOHFFVHU� MpJSiQFpOMD� DODWW� N|YHWNH]LN� EH� D]�� LOOHWYH� DPLNRU� PDJPD� Q\RPXO� Yt]JD]GDJ��
NRQV]ROLGiODWODQ��OHGpNHNEH���+DMDJRV��

$�SHSHULW�RO\DQ�N ]HW��PHO\�OiYD�YDJ\�PDJPD�pV�NRQV]ROLGiODWODQ��QHGYHV��OHGpNHN�N|OFV|QKDWiVDNpQW��
D]RN� NHYHUHGpVpYHO� M|Q� OpWUH�� eSSHQ� H]pUW� D� SHSHULW� NpS] GpV� J\DNRUL� IRO\DPDW� D� Yt]� DODWWL� V]HGLPHQWiFLyV�
IRO\DPDWRNEDQ�� V� J\DNUDQ� WDOiONR]KDWXQN� H� NpS] GPpQ\HNNHO� Yt]� DODWWL� YXONDQL]PXVKR]� NDSFVROyGy� �OHGpNHV�
VRUR]DWRNEDQ��3HSHULW�HJ\DUiQW�NHOHWNH]KHW�PDJPiV�LQWU~]Ly�pV�QHGYHV��OHGpN�NRQWDNWXViQ��GH�LJHQ�J\DNRUL�Yt]�
DODWWL� OiYDIRO\iVRN�pV��OHGpN�N|OFV|QKDWiVDNpQW�� YDJ\�pSSHQ�Yt]EH�|PO �OiYDIRO\iVRN�DOVy�V]LQWMpQ��D� OiYD�pV�D�
QHGYHV�NRQV]ROLGiODWODQ��OHGpNHN�KDWiUiQ���+DMDJRV��

$� QRUPiO� NODV]WLNXV� �OHGpNNpS] GpVL� N|UQ\H]HWHNKH]� NpSHVW� D� YXONDQLNODV]WLNXV� N|UQ\H]HWHNUH� D�
QDJ\REE� NLQHWLNXV� HQHUJLD�� D� PDJDVDEE� K PpUVpNOHW� pV� D� QDJ\REE� V U VpJ� YDULDELOLWiV� D� N�O|QEVpJ�� PHO\�
DODSYHW � V]HGLPHQWROyJLDL� N�O|QEVpJNpQW� MHOHQKHW� PHJ� D� JHROyJLDL� UpWHJVRUEDQ�� .|]W�N� D� SLURNODV]WLWRN�
HOV VRUEDQ�H[SOy]LyV�HUHGHW HN��%DODWRQ�IHOYLGpNHQ�D�YXONiQL�P N|GpV�MREEiUD�H[SOy]LyV�P N|GpVVHO�NH]G G|WW�QpKiQ\� NLYpWHOW O� HOWHNLQWYH�� $� Yt]� DODWWL� N|UQ\H]HWEHQ� OHMiWV]yGRWW� UREEDQiVRV� IRO\DPDWRN� EL]RQ\tWpNDLW�
6]HQWEpNNiOiQ� WDOiOKDWMXN��0LQGH]HNE O� D� Yt]� MHOHQOpWpUH� N|YHWNH]WHWKHW�QN� D]� iOWDOXQN�PHJYL]VJiOW� YXONiQRN�
NLDODNXOiVL�IRO\DPDWDL�VRUiQ���
�� ��� <	"���$��	��� �Q' +!���	"�� ��
�N�#d�y��/u s�]%`.�5�/��_ x.h/~!�����%l�m��R��g t�d/`�]�g z�e�_ d�}-¥�£��Q¥W¥ �%u ����s��p_ d!x�z5����x�d/|�f�s�ua�o%q/t�f!g �5nR`�x%y���s�h�~!����k�l�m��R��g t��/`��U]%y�� ]�g z�e�_ d�}!¥C£��Q¥�¥��%u ����s��5_ d!x�z5����x�d/|�f�s�u�#d�y��/u s�]%`.�5�/��_ x.h:� s�o%f/y tO} lQh/~-�����%l�m��¢d!e���d/y�]!y�s�o%�!e#� ��g x�r/f�t�_ u f/t�_ `�u q�s�s�f-g	d��5��y�|��/u ¡ ��f!x�f-`�b!f3f!e�q%s�o�q/y�f��q-��f/u c�v���}�©¦�¢d�y:u _ `�v�ªU}�h i�j�j�k�lQ{	y�d!b/u _ b�d-g	�5]�g b!d/`�]�g ]�e��	}�£�f�b/u ��y�f���]%u f�s3� ]�y ªp`�x�f/y�s:u d/`�x�_ `�e.�5]�g b�d�`�_ bR\9]�b/t	s�� y�]%�¬«(_ f!g x�¡ �Rd!s�f!x�¢d�y:u _ `�vOªU}Qd/`�x1�.q-�1f/u c�vC�.}�h i�j�j���lR��_ ]�� {Og _ ]�b!f/`�f�|�c�y�f�d/u ]��1d!e��Ud/u _ b���]�g b�d/`�_ s��­_ `®u c�f1¯6f�s�u f/y:`°{Od/`�`�]%`�_ d/`®�Rd!s�_ `(}Q�Rf!]�g ]�e�_ b�d±R��`�e�d/y�_ b!d�v�a�f/y�_ f!s��Rf!]�g ]�e�_ b�d�v%����x�d/|�f!s�u v%��]�g }%i���} v(~-���9|O}
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7LQyGL�6HEHVW\pQ�*LPQi]LXP�pV�,GHJHQIRUJDOPL��9HQGpJOiWyL�6]DNNpS] �,VNROD��6iUYiU��0yULF]�=V��X�����QHPHWK�YHURQLND#KRWPDLO�FRP�)HONpV]tW �WDQiU��9tJK�9LNWRU�
�
��
� $]�HO ] �pYEHQ�NRPRO\�JRQGRW�RNR]RWW�(XUySD�HQHUJLDV]HNWRUiEDQ�D]�XNUiQ�RURV]�Ji]YLWD��(]W�
N|YHW HQ�PpJ�LQNiEE�HO UHW|UWHN�D]RN�D�YpOHPpQ\HN��PLV]HULQW�FV|NNHQWHQL�NHOOHQH�KD]iQN�HQHUJLDI�JJ VpJpW��
(QQHN�HJ\LN�OHKHW VpJH�D�PHJ~MXOy�HQHUJLDIRUUiVRN�QDJ\REE�NLKDV]QiOiVD��(]W�D]�(XUySDL�8QLy�D������DV�
HQHUJLD��pV�NOtPDFVRPDJMiYDO��D]�~J\QHYH]HWW��[���DV�HOYYHO��PHJ�LV�N|YHWHOL�D�WDJRUV]iJRNWyO��7pPiQNDW�
HOV VRUEDQ�D�IHQW�HPOtWHWW�RNRN�PLDWW�YiODV]WRWWXN���

$�SURMHNW�HONpV]tWpVH�VRUiQ�HO V]|U�VRUED�YHWW�N��KRJ\�PHO\HN�D�NLDNQi]KDWy�]|OGHQHUJLiN�6iUYiURQ��$�
OHJNp]HQIHNY EE�WHUPpV]HWHVHQ�D�JHRWHUPLNXV�HQHUJLD��$]�HJ\NRUL�WHUPiONULVWiO\UyO�KtUHV�WHUPiOYL]HW�MHOHQOHJ�
NpW�V]iOORGD�pV�D�6iUYiUL�*\yJ\I�UG �.IW��NL]iUyODJ�WXULV]WLNDL�FpOUD�KDV]QRVtWMD��$�IHOV]tQDODWWL�YL]HN�PHOOHWW�D�
IHOV]tQL�YL]HN�LV�OHKHW VpJHW�UHMWHQHN�HQHUJHWLNDL�V]HPSRQWEyO�6iUYiU�V]iPiUD��0DJ\DURUV]iJ�HOV ��PD�LV�P N|G �
Yt]HU P YpW�D�6iUYiUWyO���NP�UH�OpY �WHOHS�OpVHQ��,NHUYiURQ�pStWHWWpN�D�5iED�IRO\yUD���������EDQ��
0DJ\DURUV]iJ�OHJ~MDEE�Yt]HU P YHW�V]LQWpQ�6iUYiUKR]�N|]HO��1LFNHQ�DGWiN�iW������DXJXV]WXViEDQ���� $�N|YHWNH] �HQHUJLDIRUUiV�D�V]pOHQHUJLD��9iURVXQN�D�9DV�6RSURQL�VtNViJ�pV�D�.HPHQHVKiW�
WDOiONR]iViEDQ�HJ\�V]pOFVDWRUQiEDQ�KHO\H]NHGLN�HO��$�V]LQWH�iOODQGyDQ�I~My�e�eQ\�L�V]pOUH�D�6iUYiUWyO�QHP�
PHVV]H�HOKHO\H]NHG �9pSHQ�pV�2VVWI\DVV]RQ\IiQ�FVXSiQ�HJ\�HJ\�V]pOHU P �pS�OW���
� $�ELRHQHUJLD�D�ELRPDVV]iEDQ�OpY �HQHUJLiW�KDV]QRVtWMD��$�ViUYiUL�(UGpV]HWL�7XGRPiQ\RV�,QWp]HW�
1HPHVtWpVL�2V]WiO\iQDN�HJ\LN�NXWDWiVL�WHU�OHWH�D]�HQHUJLDQ\iUID�SURMHNW��$]�LQWp]HW�iOWDO�NLWHUPHV]WHWW�Q\iUIiN�
VRNNDO�J\RUVDEEDQ�Q QHN��PLQW�HJ\�iWODJRV�Q\iUID��$]��OWHWYpQ\HUG N�NLWHUPHOpVH�JpSHNNHO�PHJROGKDWy��$�
IDDQ\DJ�K HU P YHNEHQ�W|UWpQ �HOpJHWpVpYHO�KHO\L�V]LQWHQ�MHOHQW VHQ�FV|NNHQWKHW �OHQQH�D�IRVV]LOLV�
HQHUJLDKRUGR]yN�IHOKDV]QiOiVD��
� $�NXWDWiV�VRUiQ�D�N|YHWNH] �PHJiOODStWiVRNUD�MXWRWWXQN��DQQDN�HOOHQpUH��KRJ\�6iUYiU�QDJ\RQ�My�
DGRWWViJRNNDO�UHQGHONH]LN�D�PHJ~MXOy�HQHUJLDIRUUiVRN�WHUpQ��D]RN�KDV]QRVtWiVD�W|EE�SUREOpPiED��WN|]LN��(]HN�
N|]�O�D�OHJIRQWRVDEE�D]�iOODP�IHO O�pUNH] �DQ\DJL�WiPRJDWiV�pV�W|UYpQ\L�V]DEiO\R]iV�KLiQ\D��0iVUpV]W�D�EHIHNWHW L�ROGDO�LV�J\HQJpQHN�PLQ VtWKHW ��PHUW�WiUVDGDOPL�pV�KHO\L�V]LQWHQ�VLQFV�PHJ�D�KDWiUR]RWW�LJpQ\�D�]|OG�
HQHUJLiN�QDJ\REE�V]i]DOpN~�DONDOPD]iViUD��$�MHOHQOHJL�PDJ\DURUV]iJL�KHO\]HWNpSHW�6iUYiUUD�LV�NL�OHKHW�YHWtWHQL��
PLV]HULQW�YDQQDN�OHKHW VpJHN��PHJYDOyVXOW�HJ\HGL�SURMHNWHN��GH�QLQFV�HJ\�HJ\VpJHV�NRQFHSFLy�D�IRVV]LOLV�
HQHUJLDKRUGR]yN�GRPLQDQFLiMiQDN�YLVV]DV]RUtWiViUD���
�
)HOKDV]QiOW�LURGDORP��a��%|�u f!_���s�u ���/`�h:i�j�j�j�l�m�a���y����/yOu �%y:u q/`�f/u f�}�a��/y:���/yC�5��y�]�s�²9`�t�]�y��U�/`���o�d/u d!v�a���y:���/yc�u u |Qm � � �p�p�U} �:_ o-t�d/|��(} c���� � _ o!u d/`�� b-_ t�t�f/t�� b�³Oj��!³(jO~-��} x�]�b3h i�j�j���}%j���}%j���} lc�u u |Qm � � �p�p�U} `�����e�d�u�} c���� u d/y�u d!g ]%�#� b!_ t�t���~!����i��#h i�j�j���}%j���}�j���} lc�u u |Qm � � �p�p�U} ^�f�y�b!s�f/`���_ ¡�s�o%]%�#^	d/u c�f!g �	} c���� i�j�j�����~-i%� ��f/|�_ ¡:s�o%f!g f/y�]%�.��h:i�j�j���}�j���}�j���} lc�u u |Qm � � �p�p�U} y�f�d/t(} c���� t�t�� j�i� �} c�u �´h:i�j�j���}%j���}%j���} l
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�
��

1DSMDLQNEDQ� VRNDW� HPOHJHWHWW� SUREOpPD� D� JOREiOLV� IHOPHOHJHGpV� NpUGpVH�� $� WHOHYt]LyEDQ� VRNDW� KDOOXQN�
HQQHN�D�MHOHQVpJQHN�D]�HJpV]�YLOiJXQNUD�KDWy�KDWiVDLUyO��iP�DUUyO�PpJLV�NHYHVHW�WXGXQN��PLQNHW��V]HPpO\�V]HULQW�
PHQQ\LUH�pULQW��D]D]�PHQQ\LEHQ�KDW�0DJ\DURUV]iJ�LG MiUiViUD���

$KKR]��KRJ\�PHJIHOHO HQ�EH�WXGMXN�PXWDWQL�D�YLKDURN�DODNXOiViW��HO V]|U�D�]LYDWDURNUyO�NHOO�V]yOQXQN��$�
]LYDWDURN���IHMO GpVL� V]DNDVV]DO�UHQGHONH]QHN��PHO\HN�LG UHQGL�VRUUHQGEHQ�D�IHMO G ��D�IHMOHWW��LOOHWYH�D�OHpS�O �
V]DNDV]��$� ]LYDWDURNQDN� W|EE� WtSXViW� N�O|QE|]WHWM�N�PHJ�� /HJULWNiEEDQ� D]� HJ\FHOOiV� ]LYDWDU� IRUGXO� HO ��PHO\�
PHJOHKHW VHQ�UHQGV]HUWHOHQ�O�V]ROJiOWDW�U|YLG��KHYHV�HV ]pVHNHW��MpJHV W��V]pOO|NpVHNHW��*\DNRULEE�D� W|EEFHOOiV�
]LYDWDU�� DPHO\� HU VHEE� pV� W|EE� yUiQ� iW� LV� HOWDUWKDW�� $]� LQVWDELOLWiVL� YDJ\� W|EEFHOOiV� YRQDO� N|]|V� HPHO �
PHFKDQL]PXVVDO�UHQGHONH] �W|EE�HJ\PiV�PHOOp�UHQGH] G|WW�]LYDWDU��9pJ�O��GH�QHP�XWROVy�VRUEDQ��D]�86$�EDQ�
J\DNUDQ�WRUQiGyNDW�RNR]y�V]XSHUFHOOD��PHO\�D]�HJ\FHOOiV�]LYDWDURNQDN�HJ\�VSHFLiOLV�HVHWH��DPHO\�DNiU�W|EE�yUiQ�
NHUHV]W�O� LV� IHQQiOOKDW��$� ]LYDWDURNQDN� V]iPRV� NtVpU MHOHQVpJH� OHKHW��$� OHJJ\DNRULEEDN� N|]p� WDUWR]LN� D� KHYHV�HV ]pV��D�YLKDURV�V]pO��D�YLOOiPOiV��pV�D�MpJHV ��5LWNiEE�HVHWEHQ�WRUQiGy�YDJ\�DNiU�J|PEYLOOiP�LV�NLDODNXOKDW���

6]iPRV� NXWDWiV� EL]RQ\tWMD�� KRJ\� D� )|OG� iWODJK PpUVpNOHWH� D]� HOP~OW� pYWL]HGHNEHQ� D� QDJ\�PHQQ\LVpJ �
NiURVDQ\DJ�NLERFViWiV�PLDWW�MHOHQW VHQ�HPHONHGHWW��

$]�pJKDMODWYiOWR]iV�KDWRWW�0DJ\DURUV]iJ�YLKDUWHYpNHQ\VpJpUH�LOOHWYH�D]�pJKDMODWL�NDWDV]WUyIiN�V]iPiUD�pV�
SXV]WtWiViQDN�PpUWpNpUH� LV�� 7DSDV]WDODWDLQN� V]HULQW� D]� HOP~OW� pYHNEHQ� D� MHOHQW V� NiURNDW� RNR]y� YLKDURN� HJ\UH�
J\DNRULEEDN�� (]HN� OHJW|EEV]|U� Q\iURQ� DODNXOQDN� NL�� PHUW� RO\DQNRU� D� PHOHJ� OHYHJ � RNR]WD� HU V� IHOiUDPOiV�
HO VHJtWL�D�MpJHV N��IHOK V]DNDGiV��WRUQiGyN�pV�HJ\pE�NDWDV]WUyIiNDW�HO LGp] �NtVpU MHOHQVpJHN�NLDODNXOiViW��

7DSDV]WDODWXQN� EL]RQ\tWiViUD�� YDODPLQW�PLQGH]HN�PHJLVPHUpVpUH� NXWDWiVW� YpJH]W�QN�� pV� IHOK WpUNpSHNHW�
LOOHWYH�K PpUVpNOHWL�WpUNpSHNHW�YL]VJiOWXQN�PHJ���

$]�iWODJHPEHU�LV�KR]]iMiUXOKDW�D�JOREiOLV�IHOPHOHJHGpV�PHJiOOtWiViKR]�� LOOHWYH�YLVV]DIRUGtWiViKR]��%iU�D�
NiURVDQ\DJRN��PLQW�D�V]pQGLR[LG��&2����D�PHWiQ��&+����GLQLWURJpQR[LG��1�2��pV�D�NpQGLR[LG��62���W|EEVpJpW�D�QDJ\REE� YiOODODWRN� pV� J\iUDN� ERFViWMiN� NL�� D� KpWN|]QDSL� HPEHUHN� LV� WHKHWQHN� D� V]HQQ\H]pV� FV|NNHQWpVH�
pUGHNpEHQ�� 0LYHO� D]� HPEHUHN� W|EEVpJH� V]HPpO\HVHQ� FVDN� D� V]pQGLR[LG� NLERFViWiVpUW� IHOHO V�� H]pUW� D�
OHJFpOV]HU EE� D]� DXWyN� PLQpO� ULWNiEE� KDV]QiODWD�� pV� KHO\HWWH� D� QpPLOHJ� N|UQ\H]HWEDUiWDEE� W|PHJN|]OHNHGpVW��
YDJ\� D� WHOMHVHQ� V]HQQ\H]pVPHQWHV� J\DORJOiVW� YDJ\� NHUpNSiUR]iV� YiODV]WiVD� OHQQH�� (PHOOHWW� VRNDW� VHJtWHQH� D�
V]HOHNWtY�KXOODGpNJ\ MWpV�iOWDOiQRVVi�YiOiVD��LOOHWYH�D�V]HPHWHOpV�PHOO ]pVH�LV��KRJ\�HJ\�MREE��pOKHW EE�YLOiJEDQ�
pOKHVV�QN���
�
�� ��� <	"���$��	��� �Q' +!���	"�� ��
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�)pQ\L�*\XOD�-H]VXLWD�*LPQi]LXP�pV�.ROOpJLXP�0LVNROF�)pQ\L�*\XOD�WpU�������UHJQHUH#YLSPDLO�KX�8GYDUKHO\LQp�+\URVV�$PHOLWWD�
���

$�PDL�YLOiJEDQ�HJ\UH� IRQWRVDEEi� YiOLN�D�PHJ~MXOy��DOWHUQDWtY�HQHUJLiN�KDV]QiODWD��������YROW� D]�HOV �
RO\DQ�pY��KRJ\�YLOiJV]HUWH�W|EE�SpQ]W�N|OW|WWHN�DOWHUQDWtY�HU P YHN�pStWpVpUH��PLQW�KDJ\RPiQ\RV��IRVV]LOLV�YDJ\�
DWRPHU P YHNUH��(QQHN�RNDL� OHKHWQHN�D]�(8�V�V]DEiO\RN�WHOMHVtWpVH��D]�|QiOOy��|QHOOiWy�HQHUJLDIRUUiVRNUD�YDOy�
iWiOOiV�YDJ\�D]�HPEHUHN�N|UQ\H]HWWXGDWRVViJD��'H�PLN�LV�H]HN�D]�HQHUJLDIRUUiVRN��PLW�pV�KRJ\DQ�WXGXQN�YHO�N�
HO iOOtWDQL"�1R�pV�YDMRQ�WpQ\OHJ�PHJpUL�H]�QHN�QN"�

(OV NpQW�D�QDSHQHUJLiW� V]HUHWQpP�EHPXWDWQL��$]W�D]�HQHUJLiW��DPHO\LN�D�1DSEyO� pUNH]LN�D�)|OG�QNUH��
(QQHN� D]� HQHUJLiQDN� D� IHOKDV]QiOiViUD� W|EE� OHKHW VpJ�QN� LV� YDQ�� .LQ\HUKHWM�N� IRWR� HOHNWURPRV�� YDJ\� SHGLJ�
WHUPR�HOHNWURPRV�QDSHOHPHNNHO��$�NpW�QDSHOHP�N|]WL�N�O|QEVpJ��KRJ\�D]�HJ\LN�D�1DSEyO�pUNH] �IRWRQRNEyO�iOOtW�
HO � HQHUJLiW�� DGGLJ� D�PiVLN� D�1DSEyO� pUNH] � K W� KDV]QiOMD� IHO��$� WHUPR� HOHNWURPRV� QDSHOHPHN� HJ\V]HU EEHN��
ROFVyEEDN�� W|EE�PLQGHQUH� OHKHW� NHW� KDV]QiOQL� �SO�� I WpVUH�� GH� DNiU� LYyYt]� HO iOOtWiViUD� LV��� YLV]RQW� D� YLOODPRV�
HQHUJLD�HO iOOtWiVD�V]HPSRQWMiEyO�NLVHEE�KDWiVIRN~���1DSHOHPHNHW�HOV VRUEDQ�RWW�pUGHPHV�KDV]QRVtWDQL��DKRO�PDJDV�D�QDSRV�yUiN�V]iPD��0DJ\DURUV]iJRQ�D�
'pO�DOI|OGL�UpJLy�D�OHJPHJIHOHO EE�HEE O�D�V]HPSRQWEyO��

0iVRGLNNpQW�D�V]pOHQHUJLiW�PXWDWRP�EH��(UUH�D]�HQHUJLiUD�pS�O�D]�(8�DOWHUQDWtY�HQHUJLDIRUUiVRN�]|PH��
1pPHWRUV]iJEDQ� D� YLOODPRV� iUDP� W|EE� PLQW� ���iW� V]pO� JHQHUiWRURN� iOOtWMiN� HO �� (]W� D� IRUUiVW� NE�� ��� pYH�
KDV]QiOMXN�� pV� D� NH]GHWL� ����.:� WHOMHVtWPpQ\ � WXUELQiNWyO� �����UH� HOMXWRWWXQN� D]� DNiU� ��0:±RV� WXUELQiNLJ��
0DJ\DURUV]iJRQ� ���0:� V]pOHQHUJLD� NLpStWpVpW� HQJHGpO\H]WpN�� DPLE O� HGGLJ� FVXSiQ� W|UHGpNH� NHU�OW�
PHJpStWpVUH��

+DUPDGLN�D�ELRPDVV]D��0LQGHQ�RO\DQ�Q|YpQ\L�pV�iOODWL�DQ\DJ��PHO\HW�HO� WXGXQN� W�]HOQL��D�ELRPDVV]D�
V]yEDQ� EHQQH� YDQ�� $� ELRPDVV]D� NLYiOy� OHKHW VpJHNHW� MHOHQW� D� PHOOpNWHUPpNHN� IHOKDV]QiOiViUD� pV� HJ\EHQ�
HQHUJLDWHUPHOpVUH�LV��$]�pJHWpVKH]�V]�NVpJHV�PHWiQ�Ji]�PHOOHWW�V]iPRV�RO\DQ�DQ\DJ�LV�NHOHWNH]LN��DPLNHW�V]LQWpQ�
HO� WXGXQN� pJHWQL�� YDJ\� SHGLJ� pUWpNHVtWHQL� OHKHW� �SO�� IDSHOOHW��� 0DJ\DURUV]iJRQ� NE�� ���� 0:� ELRPDVV]iEyO�V]iUPD]y� HQHUJLD� HO iOOtWiViW� WHUYH]LN�� iP� �]HPHN� pStWpVpU O� pV� P N|GpVpU O� QHP� VRN� KtUW� OHKHW� KDOODQL��
0HJMHJ\]pVNpQW��1pPHWRUV]iJ�OHJQDJ\REE�ELRPDVV]D�HU P YH�pYHQWH�NE������0:�YLOODPRV�HQHUJLiW�WHUPHO���

9pJ�O� D� JHRWHUPLNXV� HQHUJLiUyO� HJ\� SiU� V]yW��0DJ\DURUV]iJQDN� HEEHQ� D]� HQHUJLDIRUUiVEDQ� YDQQDN� D�
OHJMREE�DGRWWViJDL��$�)|OG�K MpQHN�KDV]QRVtWiViQ�DODSXOy�NXWDN�pV�V]LYDWW\~N�PHJWHUYH]HWW�pV�pVV]HU �KDV]QiODWD�
yULiVL� OHKHW VpJ� OHKHWQH� V]iPXQNUD�� KRJ\� |QHOOiWyN� OHKHVV�QN� HQHUJLDWHUPHOpVEHQ�� ,WW� HOV VRUEDQ� D]� LVNRODL�
JHRWHUPLNXV� N~WUyO� V]HUHWQpN� EHV]pOQL�� DPHO\QHN� D� V]RQGiL� PiU� PHJYDQQDN�� PiU� FVDN� PDJD� D� N~W� KLiQ\]LN��HQQHN� RND� JD]GDViJL� MHOOHJ HN�� ,VNROiQN� D� N~W� PHJpStWpVpYHO� D� Ji]V]iPOiMiW� FVDNQHP� D]� HJ\WL]HGpUH�
FV|NNHQWKHWL��iP�MHOHQW V�iUDPN|OWVpJJHO�MiU�H]��ËJ\�YpJ�O�D�KDYL�I WpV�N|OWVpJ�QDJ\MiEyO�D�KDUPDGiUD�FV|NNHQ��$�
PHJWpU�OpVL� LG �QDJ\MiEyO�������pY�� tJ\�HOV VRUEDQ�H]�QHP�JD]GDViJL��KDQHP�N|UQ\H]HWWXGDWRV�G|QWpV�YROW�D]�
LVNROiQN� UpV]pU O�� (PHOOHWW� LVNROiQN� IL~� NROOpJLXPiQDN� LOOHWYH� D� WDQXV]RGiMiQDN� D� PHOHJ� Yt]� HOOiWiVD�
QDSNROOHNWRURN�VHJtWVpJpYHO�YDQ�PHJROGYD�

$� YLOiJRQ� HJ\UH� IRQWRVDEEi� YiOLN� D� PHJ~MXOy� HQHUJLiN� KDV]QRVtWiVD�� GH� H]]HO� HJ\�WW� IRQWRV� D� VDMiW�HQHUJLDHOOiWiV�EL]WRVtWiViQDN�PHJ U]pVH�LV��0DJ\DURUV]iJRQ�VDMQRV�HJ\HO UH�QHP�OiWQL�DQQDN� MHOpW��KRJ\�HQQHN�
pUGHNpEHQ�OpSpVHNHW�WHJ\�QN��GH�UHPpOHP�pV�H]pUW�UpV]HPU O�PLQGHQW�PHJWHV]HN��KRJ\�H]�D�M|Y EHQ�YiOWR]]RQ��
�
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$�&VHUHV�KHJ\VpJ�6]ORYiNLD�OHJILDWDODEE��YXONDQLNXV�WHYpNHQ\VpJ�N|YHWNH]WpEHQ�OpWUHM|WW�KHJ\VpJH��$�
1\XJDWL�.iUSiWRN�EHOV �ROGDOiQ�DONRW�HJ\�|QiOOy�EROWR]DWRW��IHOV]tQH�HU VHQ�WDJROW��0DJ\DURUV]iJRQ�D�KHJ\VpJ�
D�.DUDQFV�pV�0HGYHV�IHOV]tQDODNWDQL�HJ\VpJHLEHQ��LOO��D�+HYHV�%RUVRGL�GRPEViJEDQ�IRO\WDWyGLN��

$�&VHUHV�KHJ\VpJ�WHU�OHWpQ�D�ED]DOWYXONDQL]PXV�KDW�Ii]LVEDQ�MiWV]yGRWW�OH������±���PLOOLy�pYYHO�H]HO WW��
$�ED]DOW�iOWDO�NHOHWNH]HWW�JHRPRUIROyJLDL�DODN]DWRN�UHQGNtY�OL�VRNV]tQ VpJH�ILJ\HOKHW �PHJ�D�WpUVpJEHQ��KLV]HQ�
WDOiOXQN� LWW� W|EEHN� N|]|WW� PDDURNDW�� GLDWUpPiNDW�� QHFNHNHW�� OiYDWDNDUyNDW�� OiYDiUDNDW�� LOO�� VDODNN~SRNDW� LV�����������
$]� HPOtWHWW� DODN]DWRNDW� IHOpStW � N ]HWHN�� HOV VRUEDQ� D� ED]DOWRN� MHOOHJ]HWHVVpJH� D]� DQ\DJXNDW� DONRWy�� EHQQ�N�
]iUYiQ\NpQW�PHJMHOHQ ��HVHWOHJ�D�KyO\DJ�UHJHLN�IDOiQ�WDOiOKDWy�iVYiQ\RN�V]pOHV�VNiOiMD���

(]HQ�PXQND�HOV GOHJHV�FpOMD�D�KHJ\VpJ�OHJNLWHUMHGWHEE�YXONDQLNXV�DODNMiQDN��D�VDODNN~SRNEyO��PDDUEyO�
pV�OiYDiUDNEyO�iOOy�%XFVRQ\�%ROJiURPL�YXONDQLNXV�NRPSOH[XPQDN��D]�iVYiQ\WDQL�V]HPSRQWEyO� W|UWpQ �OHtUiVD��
DPL�D]pUW�LV�IRQWRV��PHUW�H]HQ�iVYiQ\RN�W|EEHN�N|]|WW�D�IHOV N|SHQ\�|VV]HWpWHOpU O�iUXONRGQDN��tJ\�HO VHJtWYH�D�)|OG�QNNHO�NDSFVRODWRV�NXWDWiVRN�HJpV]�VRUiW��

$� WpPD� IHOGROJR]iVD� N�O|QIpOH� PyGV]HUHN� IHOKDV]QiOiViYDO� W|UWpQW�� D� NXWDWiV� I EE� iOORPiVDL� D�
N|YHWNH] N� YROWDN�� D]� DGRWW� WpPiYDO� IRJODONR]y� V]DNLURGDORP� iWWDQXOPiQ\R]iVD�� LQIRUPiFLyJ\ MWpV�
V]DNHPEHUHNNHO� YDOy� EHV]pOJHWpV� ~WMiQ� D� &VHUHV�KHJ\VpJ� 7iMYpGHOPL� .|U]HW� LJD]JDWyViJiQ�� LOO�� D� SR]VRQ\L�
'LRQê]� âW~U�*HROyJLDL� ,QWp]HWHQ�� WHUHSV]HPOpN� YpJ]pVH�� D�JHRPRUIROyJLDL� DODN]DWRN� IHOWiUiVDLQDN� IHONHUHVpVH��
IRWRGRNXPHQWiFLy� NpV]tWpVH�� PLQWiN� J\ MWpVH� pV� UHQGV]HUH]pVH�� D�N ]HW�� pV� iVYiQ\PLQWiN� WDQXOPiQ\R]iVD�
V]WHUHRPLNURV]NyS� VHJtWVpJpYHO� D]� (/7(�Q�� WULQRNXOiULV� V]WHUHRPLNURV]NySSDO� W|UWpQ � IRWRGRNXPHQWiFLy�
NpV]tWpV� D� 6]ORYiN� 7HUPpV]HWYpGHOPL� hJ\Q|NVpJHQ�� U|QWJHQ�GLIIUDNFLyV� DQ\DJYL]VJiODW� NpV]tWpVH� D]� (/7(�
iVYiQ\WDQL�WDQV]pNpQ��D]�|VV]HJ\ MW|WW�DGDWRN�UHQGV]HUH]pVH��D�PHJILJ\HOpVHN�OHtUiVD��

$� FpONLW ]pVQHN� HOHJHW� WpYH� VLNHU�OW� HOYpJH]QL� D� YXONDQLNXV� NRPSOH[XP� iVYiQ\WDQL� MHOOHP]pVpW�� $]�
ROYDGpNED�PDJPDNHYHUHGpV�iOWDO�EHOHNHU�OW�� YDODPLQW� D�[HQROLWRN�� WHKiW�D� IHOV N|SHQ\E O� V]iUPD]y�Ei]LVRV�pV�XOWUDEi]LVRV�N ]HW]iUYiQ\RN�VRUDLEyO�D�IRUVWHULWHW��D]�LGGLQJVLWHW��D]�DPILEROW�pV�D]�DXJLWRW��D�IHOV EE�UpWHJHNE O�
V]iUPD]y� NYDUFRW�� D� KyO\DJ�UHJHN� IDOiQ� D� IOXLGXPRNEyO�� WHKiW� PDJDV� K PpUVpNOHW � Ji]RNEyO� pV� J ]|NE O�
NHOHWNH]HWW� iVYiQ\RN� N|]�O� D� V]LGHULWHW�� D� GLRSV]LGRW�� D� KHPDWLWRW�� D� PDJQHWLWHW�� D� ELRWLWRW�� pV� D]� DOELWRW�� $]�
DODFVRQ\� K PpUVpNOHW �� KLGURWHUPiOLV� N|U�OPpQ\HN� N|]|WW�� XWyPDJPiV� NLYiOiVRN� VRUiQ� OpWUHM|WW� NDUERQiWRN�
N|]�O� D]� DUDJRQLWRW�� LOO�� NDOFLWRW�� D]� XJ\DQFVDN� LO\HQ� PyGRQ� OpWUHM|WW� ]HROLWRN� FVRSRUWMiEyO� D� QiWUROLWRW� pV� D�
SKLOOLSVLWHW�� YDODPLQW� D]� R[LGRN� NpSYLVHO MpW�� D]� RSiOW� VLNHU�OW� D]RQRVtWDQL�� $]� DODN]DW� ~M� iVYiQ\DLNpQW� D�]iUYiQ\NpQW� IHOOpS � NYDUFRW�� D]� HUHNHW� NLDODNtWy� KHPDWLWRW�� D� J|PE|O\GHG� NULVWiO\RN� IRUPiMiEDQ� IHOOpS �
V]LGHULWHW��D�KDWV]|JOHW ��WiEOiV�NULVWiO\RN�IRUPiMiEDQ�HO IRUGXOy�ELRWLWRW��D�VXJDUDV�NULVWiO\KDOPD]RNDW�NLDODNtWy�
QiWUROLWRW�pV�D]�LNHUNULVWiO\RNNpQW�PHJMHOHQ �SKLOOLSVLWHW�VLNHU�OW�MHOOHPH]QL�������

eUGHPHV�PHJMHJ\H]QL��KRJ\�D�OHtUW�iVYiQ\RN�PHOOHWW�N�O|QE|] �SODJLRNOiV]I|OGSiWRNNDO�LV�WDOiONR]WXQN��
(]HN�HJ\pUWHOP �PHJKDWiUR]iVD�PHJIHOHO �EHUHQGH]pVHN�KLiQ\iEDQ��FVDN�WRYiEEL�NXWDWiVRN�VRUiQ�OHKHWVpJHV��GH�
PLQGHQNpSS� IRQWRV� IHODGDW� OHQQH�� KLV]HQ� D� N|]HOEHQ� WDOiOKDWy� JHRPRUIROyJLDL� DODN]DWRNEyO� W|EE�� D� .iUSiW�PHGHQFpEHQ�HJ\HG�OiOOy�iVYiQ\W� tUWDN�PiU� OH��(POtWpVW�pUGHPHOQHN�D� U|QWJHQ�GLIIUDNFLyV�DQ\DJYL]VJiODW� VRUiQ�
NLPXWDWRWW�DJ\DJiVYiQ\RN�LV��H]HN�YLV]RQW�OHJQDJ\REE�YDOyV]tQ VpJJHO�PiVRGODJRVDQ�NHOHWNH]WHN��
�
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�(|WY|V�-y]VHI�*LPQi]LXP��7DWD��7DQRGD�WpU����PDUF\��#IUHHPDLO�KX�)HONpV]tW �WDQiU��%DUQD�.DWDOLQ��9iO\L�1DJ\�=VX]VDQQD�
��� 2UV]iJV]HUWH� PLQGHQKRO� QDJ\� JRQGRW� IRUGtWDQDN� D� Yt]WLV]WDViJ� PHJ U]pVpUH�� (]� QHPFVDN� D� N|UQ\H]HW�
PHJyYiVD� pUGHNpEHQ�� KDQHP� HV]WpWLNDL� V]HPSRQWEyO� LV� IRQWRV�� $]� HU P YHN�� J\iUWHOHSHN� D� YL]HNHW�
QDJ\PpUWpNEHQ�IHOKDV]QiOMiN��pV�H]�HU VHQ�URPEROMD�D�Yt]L�pO YLOiJRW��

$� %RNRGL�K W Wy� pV� D]� ÈOWDO�pU� HJ\HV� V]DNDV]DL� iOODQGyDQ� NL� YDQQDN� WpYH� D� %RNRG� KDWiUiEDQ� OpY �
K HU P �NiURV�KDWiVDLQDN�pV�SRQWV]HU �K V]HQQ\H] �WHYpNHQ\VpJpQHN��$�OHJQDJ\REE�YHV]pO\EHQ�PDJD�D�Wy�pV�D]�
ÈOWDO�pU�NLIRO\y�iJD�YDQ��$]�HU P �K V]HQQ\H]pVH�D� WyED�YH]HWHWW��YLVV]DK WHWOHQ�K W Yt]E O�V]iUPD]LN��DPHO\�
PLQG�D�WyEDQ��PLQG�D�SDWDNEDQ�UHQJHWHJ�iOODW��pV�Q|YpQ\IDM�NLSXV]WXOiViKR]�YH]HWHWW��

$� NXWDWiVRPQDN� D]� YROW� D� FpOMD�� KRJ\� D� ERNRGL� WyEDQ� pV� D]� ÈOWDO�pU� PHGUpEHQ� ]DMOy�� HGGLJ� PHJ� QHP�
PDJ\DUi]RWW�IRO\DPDWRNUD�NHUHVVHP�D�YiODV]W��SO���PLpUW�SXV]WXOW�NL�HQQ\L�KDOIDM�D�WyEyO��YDJ\�PLpUW�WHUMHGW�NL�D]�
HXWURIL]iFLy� D]� ÈOWDO�pUUH��� (KKH]� D� N|YHWNH] � PyGV]HUHNHW� KDV]QiOWDP� IHO�� PpUpVHNHW� YpJH]WHP�� QpKiQ\�
V]DNLURGDOPDW�iWWDQXOPiQ\R]WDP��pV�D�KHO\V]tQHNHQ�WHUHSV]HPOpW�WDUWRWWDP��$]�HUHGPpQ\HN�W|EEQ\LUH�D]�2URV]OiQ\L�(U P �P N|GpVpUH�YH]HWKHW N�YLVV]D��$�WHOHS�K W YL]H�MHOHQWL�D�
OHJQDJ\REE� YHV]pO\W� D]� pO YLOiJUD�� PLYHO� IHOERUtWMD� D� Wy� K Ki]WDUWiVL� HJ\HQV~O\iW�� $]� pJHWpVNRU� NHOHWNH]HWW�
KXOODGpN� WiUROiVL�PyGMD� My�� GH� D� WiUOyKHO\HN�� D� ]DJ\WHUHN� IHO~MtWiVUD� V]RUXOQDN��%iU� D�PH] JD]GDViJL� WHUPHOpV�
HGGLJ�QHP�MHOHQWHWW�QDJ\�SUREOpPiW��GH�D�YHJ\V]HUHN�QDJ\PpUWpN �KDV]QiODWD�D]�HXWURIL]iFLy�G|QW �RND�OHKHW��(�
WpQ\H] N�PLDWW�D�Wy�Yt]PLQ VpJH�ÄNLYiOy´��GH�D�KHO\]HW�QHP�RO\DQ�WUDJLNXV��V W�D�IRO\DPDWRN�YLVV]DIRUGtWKDWyN��
0LQG� D� WyEDQ�� PLQG� D]�ÈOWDO�pUEHQ� pOQHN� RO\DQ� iOODWRN�� DPHO\HN� D� Yt]� WLV]WDViJiW� MHO]LN�� DSUy�� Yt]PLQ VpJUH�
pU]pNHQ\�KDODN�pV� UiNRN��$� Wy�YRQDOiQ�D�KRVV]~�pYHN� VRUiQ�NLDODNXOW� HJ\�|NROyJLDL� IRO\RVy��PHO\EHQ�NE������
PDGiUIDMW�ILJ\HOWHN�PHJ�pV�MHJ\H]WHN�OH��(]�LG �DODWW�NLDODNXOW�HJ\�MHOHQW V�KRUJiV]SDUDGLFVRP�LV��(�PLDWW�pV�D]�
HU P �NiURV�KDWiVDL�N|YHWNH]WpEHQ�D�WDYRQ�UHQJHWHJ�iWDODNtWiVW��MDYtWiVW�NHOOHWW�YpJH]QL��6DMQRV�H]pUW�D]�|NROyJLDL�
IRO\RVy�HJ\HQV~O\D�NLVVp�IHOERUXOW��(]HNE O��D�WpQ\H] NE O�D]W�D�N|YHWNH]WHWpVW�YRQWDP�OH��KRJ\�D�%RNRGL�K W Wy�
pV�D]�ÈOWDO�pU�Yt]PLQ VpJpW�D]�2URV]OiQ\L�+ HU P �MHOHQW VHQ�EHIRO\iVROMD��$� KHO\]HWE O� NLXWDW� MHOHQWKHW�� KRJ\� D]� HU P � D� V]pQW�]HOpVHV� PyGV]HUU O� iWWpUW� D� ELRDQ\DJRN�
IHOKDV]QiOiViUD�� tJ\� FV|NNHQW� D� SHUQ\HV]yUiV�� $� K W Yt]� pV� D� PH] JD]GDViJL� YHJ\V]HUHN� SUREOpPiMiQDN�
PHJROGiViUD�HJ\HO UH�FVDN� WHUYHN� V]�OHWWHN��$�Yt]PLQ VpJ�PHJ U]pVH�pUGHNpEHQ�D�9.,� LV� WHWW� LQWp]NHGpVHNHW��
MDYDVODWRNDW��DPHO\HN�KD�PHJYDOyVXOQDN��FVDNQHP�D�IHOVRUROW�|VV]HV�SUREOpPiUD�PHJROGiVW�MHOHQWKHWQHN��
�
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�0yU��7iQFVLFV�0LKiO\�*LPQi]LXP�H�PDLO��ULN\��#FLWURPDLO�KX�)HONpV]tW �WDQiU��1DJ\�$QGUHD�
��� $�Yt]� QDJ\� pUWpN�� pSHQ�H]pUW� yYQXQN�NHOO� D� WLV]WDViJiW� pV� D]�pO YLOiJiW��$�Ki]XQN�P|J|WW� HOKHO\H]NHG �
SDWDN�LUiQW�PiU�NLVNRURPEDQ�LV�pUGHNO GWHP�pV�~J\�JRQGROWDP�LGHMH�NLFVLW�N|]HOHEEU O�LV�PHJLVPHUQL��PHJWXGQL�
PLO\HQ�pO OpQ\HN�WDOiOKDWyDN�EHQQH��PLO\HQ�WLV]WD�pV�KRQQDQ�LV�HUHG��

$�*DMD�SDWDN�KRVV]D����NP��PHO\�9HV]SUpP�pV�)HMpU�PHJ\pQ�LV�iWKDODG���$�.HOHWL�%DNRQ\�OHJIRQWRVDEE�
Yt]IRO\iVD��1DJ\HV]WHUJiU�PHOOHWW�WDOiOKDWy�D�IRUUiVD�pV���NP�HQ�iW�NHOHW�IHOp�IRO\LN��PDMG�%RGDMN�YiURViQiO�GpOUH�
IRUGXO�pV�Yt]pYHO�D�)HKpUYiUFVXUJyL�Yt]WiUR]yW� WiSOiOMD��pV� V]LQWpQ�GpOUH�YHV]L�~WMiW��.pV EE�D�0yUL�Yt]]HO� pV� D�
6iUYt]]HO�HJ\HV�OYH�D�1iGRU�FVDWRUQiQ�iW�D�'XQiED�WRUNROOLN��

$�SDWDNQDN�UpJHEEHQ�QDJ\�MHOHQW VpJH�YROW��LWW�DKRO�pQ�pOHN��%DNRQ\FVHUQ\pQ�LV�P N|G|WW�W|EE�PDORP�LV��
$�SDWDN�D�6]pFKHQ\L�+RUJiV]HJ\HV�OHWKH]�WDUWR]LN��D�Yt]WiUROy�DODWWL�V]DNDV]RQ�QHP�ULWND�D]��NJ�RV�SRQW\�VHP��D�
KRUJiV]RN�NHGYHOLN��-HOOHP] �KDOIDMWiL��NiUiV]��GpYpUNHV]HJ��IHMHV�GRPRO\Ny��V]pOKDMWy�N�V]��|NOH��SRQW\��FVXND��
ÈWODJRV� Yt]PpO\VpJH� ��� FP�� H]� IHOpQN� HOpJ� HOWpU �� D� Ki]XQN� P|J|WWL� UpV]HQ� HOpUL� D� ���� FP�W�� PtJ� KD� |WYHQ�PpWHUUHO� OHMMHEE� VpWiOXQN� D� SDUWYRQDORQ��PiU�FVDN� ���FP�pV�HJ\� NLFVLYHO� DUUpEE�D� ��FP�W� pUL� FVDN�HO��$�SDWDN�
V]LQWH�YpJLJ�J\|Q\|U ��YDGUHJpQ\HV�WiMRQ�KDODG�NHUHV]W�O��LO\HQ�D�IHKpUYiUFVXUJyL�*DMDY|OJ\�LV��DPHO\�HJ\�W|EE�
NP� KRVV]DQ� HOQ\~Oy� V]XUGRNY|OJ\�� 0RVW� PiU� HJ\UH� LQNiEE� WXULVWDSDUDGLFVRPPi� IHMO GLN�� 'H� LO\HQ� PpJ� D�
%DNRQ\QiQD�PHOOHWW�OpY �5yPDL�I�UG �±�D�*DMD�SDWDN�OHJLVPHUWHEE�OiWYiQ\RVViJD��DPHO\�V]LQWpQ�J\|Q\|U �WiMMDO�
YiUMD� D]� RGDOiWRJDWyNDW�� ,WW�PiU� D�SDWDN� NLVHVpV � Y|OJ\EHQ� OXVWiQ�� V]pWWHU�OYH� WHNHUHJ��$�PHGUH�DJ\DJRV�� YL]H�
EDUQiVViUJiV� V]tQ �� $� KHJ\ROGDOEDQ� V]LNODYRQXODW� K~]yGLN�� QpKRO� D� V]XUGRN� NLVVp� |VV]HV] N�O�� $� Y|OJ\�
V]LNODIDODL� KiURP� EDUODQJRW��UHJHW� LV� UHMWHQHN� �*DMD�V]LNOD�UHJ�� 5LJy�O\XN�� 6REUL� -yVND� EDUODQJMD��� eUGHPHV�
HOOiWRJDWQL� D� *DMD�9|OJ\L� 7iMFHQWUXPED� LV�� DKRO� V]LQWpQ� FVRGiV� WiMDNDW� OiWKDWXQN�� $� SDWDN� N|UQ\pNpQ� NLMHO|OW�
WXULVWD� ~WYRQDODN� VHJtWLN� D� WHUPpV]HWHW� NHGYHO NHW�� eUGHPHV� HOOiWRJDWQL� H]HNUH� D� KHO\HNUH�� � $� Yt]E O� PLQWiW�
YHWWHP��PHO\HW� MHOHQOHJ� LV� YL]VJiODW� DODWW� YDQ�D�.pPLDL�.XWDWyLQWp]HWEHQ�� UHPpOM�N�� D]� HUHGPpQ\HN�NHGYH] HN�
OHV]QHN�D�Yt]�WLV]WDViJD�pV�D]�pO YLOiJ�V]HPSRQWMiEyO��ÒJ\�JRQGRORP��PLQGHQ�WHUPpV]HWHW�NHGYHO �HPEHUQHN�pUGHPHV�PHJWHNLQWHQL�D�FVRGiV�WiMDW��H�NLV�SDWDN�
PXQNiMiW�pV�EL]WRV�YDJ\RN�EHQQH��KRJ\�VHQNLQHN�VHP�RNR]QD�FVDOyGiVW���6]HUHWQpN�D]�LVNROiEDQ�NLUiQGXOiVRNDW�
V]HUYH]QL��PHO\HN�VRUiQ�D�SDWDN�I EE�MHOOHP] LW�N|]|OQL�OHKHWQH��KRJ\�PLQGHQNL�PHJLVPHUKHVVH��$�WDQiURPPDO��
pV�HJ\�PiVLN�pUGHNO G �GLiNNDO�HJ\�WW�PiU�IHONHUHVW�N�D�SDWDN�IRUUiViW��DPHO\�QDJ\�pOPpQ\�YROW��5HPpOHP�PpJ�
VRN�LO\HQ�W~UiQ�OHV]�DONDOPDP�UpV]W�YHQQL��
��
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�1DJ\NiURO\L�(OPpOHWL�/tFHXP��1DJ\NiURO\��,JQLúXOXL�XWFD������NXNXFDIP#\DKRR�FRP�)HONpV]tW �WDQiU��0HQ LX�*DEULHOOD�
��� 9LOiJV]HUWH�OpWH] �MHOHQVpJ�D�V]pOHUy]Ly��(QQHN�D�IRO\DPDWQDN�N|V]|QKHW HQ�D�YLOiJ�pUGHNHVHEEp�YiOLN�D]�
HPEHU�V]iPiUD��XJ\DQLV�N�O|QOHJHV�IRUPiNDW�KR]�OpWUH�HUHMH�iOWDO��$�YLOiJRQ�QHP�HJ\�pUGHNHV�IRUPiWXP�LVPHUW��
PHO\� D� V]pOQHN� N|V]|QKHWL� HJ\HGLVpJpW�� $]� LG � P~OiViYDO� D� WHUPpV]HWEHQ� ~MDEE� pV� ~MDEE� D� V]pOHUy]Ly� iOWDO�
PHJIRUPiOW�DODN]DWRNDW�OHKHW�IHOIHGH]QL��PHO\HN�PpJ�QDSMDLQNEDQ�LV�YiOWR]WDWMiN�DODNMXNDW��(]�D�IL]LNDL�MHOHQVpJ�
pUWHOPH]KHW �PLQW�WHUPpV]HWL�NDWDV]WUyID�pV�PLQW�DONRWy�HU ��

$�V]pO�IHOV]tQDODNtWy�WHYpNHQ\VpJH�RWW�PXWDNR]LN��DKRO�QHP�YpGL�PHJIHOHO �Q|YpQ\]HW�D�IHOV]tQW�pV�D�V]pO�
HQHUJLiMD�HOHJHQG �D�IHOV]tQL�N ]HW��pV�WDODMV]HPFVpN�HOPR]GtWiViKR]��(]HNHQ�D�WHU�OHWHNHQ�N�O|QE|] �HROLWLNXV�
IRO\DPDWRN�J\RUVDQ�EHLQGXOQDN��7HUPpV]HWHV��KRJ\�D�PR]Jy�OHYHJ �KDWiVD�PDJiEDQ�PpJ�LJHQ�FVHNpO\��D]RQEDQ�
D�PLNRU�D�YLKDU�SRUUDO� pV�KRPRNNDO� WHUKHOYH�Q\DUJDO�D�VtNRQ�iW��DNNRU�KRPRNI~Yy�J\DQiQW�P N|GLN�pV�PpJ�D�
OHJNHPpQ\HEE�N ]HWHW�LV�OHNRSWDWMD��.RUiEEDQ�~J\�JRQGROWiN��KRJ\�D�V]pOHUy]Ly�D�KRPRNWHU�OHWHNHQ�MHOHQWNH]LN�
pV�D�YpGHNH]pVHN��PLQW�SpOGiXO�D]�HUG VtWpV��LV�D]RNUD�LUiQ\XOWDN���1DSMDLQNEDQ�PiU� N|]LVPHUW��KRJ\� D� V]pOHUy]Ly� QHPFVDN�H]HNHQ�D� WHU�OHWHNHQ�pUH]WHWL�KDWiViW��KDQHP�D�
N|W|WWHEE�WDODM~�IHOV]tQHNHQ�LV�NRPRO\�NiURNDW�LGp]�HO ��$�V]pOHUy]LyEyO�V]iUPD]y�SRU�URQWMD�D�OHYHJ �PLQ VpJpW�
pV�H]iOWDO�NiURV�KDWiVVDO�YDQ�D]�HPEHUL�HJpV]VpJUH��

+D]iPEDQ��5RPiQLiEDQ�LV�PHJWDOiOKDWyN�KDVRQOyNpSSHQ�NLDODNXOW�N ]HWHN��$�OHJLVPHUWHEEHN�D�%XFVHFV�
KHJ\VpJEHQ� YDQQDN�� D]� 2PX�FV~FV�� DPHO\� HJ\� HPEHUL� IHMIRUPiW� LGp]�� D� %DEHOH�� DPHO\� N ]HWHJ\�WWHV� ��
|UHJDVV]RQ\UyO� OHWW� HOQHYH]YH��$�*XWLQ�KHJ\VpJ� D�.HOHWL�.iUSiWRN� UpV]pW� NpSH]L��PHO\QHN� HJ\� UpV]H� 6]DWPiU�
PHJ\pKH]�WDUWR]LN��$�6]DWPiU�PHJ\pEH�iWQ\~Oy�UpV]W�D]�Ä$YDVL�V]ILQ[´�DQGH]LWWRUQ\DL�WHV]LN�QHYH]HWHVVp��

$� KHJ\VpJ� HJ\� ULWND� V]pSVpJ � UpJLy�� PHO\HW� D� YXONiQL� WHYpNHQ\VpJ� pV� D� N�OV � DWDODNtWy� WpQ\H] N�
DODNtWRWWiN�NL��(QQHN�N|YHWNH]WpEHQ�DQGH]LW�WRUQ\RN��YiUDN��V]RURVRN�pV�Yt]HVpVHN�DGMiN�H�WiM�V]pSVpJpW��

�$� OHJpUGHNHVHEE� D]� Ä$YDVL� V]ILQ[´�� HJ\� DQGH]LWWRURQ\�� PHO\� DQWURSRPRUI� NpS] GPpQ\�� D� WHUPpV]HW�
NLIRJ\KDWDWODQ� IDQWi]LiMiQDN� V]�O|WWMH�� NHYpVEH� LVPHUW�6]DWPiU�PHJ\pEHQ��(]pUW� YiODV]WRWWDP�H]W� D� N�O|QOHJHV�NpS] GPpQ\W��0HJWXGWDP��KRJ\�HJ\�3KDUH�SURMHNW�NHUHWpEHQ�HJ\�����NP�KRVV]~��VtSiO\iW�IRJQDN�pStWHQL�D�/XQD�
ùHV�QHYH]HW �PHUHGHNUH��PHO\�D�6]ILQ[�IHOp�IRJ�YH]HWQL��

$]� LVNROiP� NHUHWpQ� EHO�O� P N|G � 3UR�7HUUD� |NRNOXE� HJ\LN� SURJUDPMD� D� 6]DWPiU� PHJ\HL� WHUPpV]HWL�
N�O|QOHJHVVpJHN�IHOWiUiVD�YROW��7|EEV]|U�HOOiWRJDWWXQN�D]�$YDVED��KRJ\�N|]HOHEEU O�LV�PHJILJ\HOKHVV�N�D]�$YDVL�
6]ILQ[HW�� PDMG� JHROyJXVRNNDO� PHJiOODStWRWWXN�� KRJ\� YDOyMiEDQ� KRJ\� M|KHWHWW� OpWUH� H]� D]� DODN]DW� HV� JHROyJLDL�
PpUpVHNHW�LV�NpV]tWHWW�QN����(]]HO� D� GROJR]DWWDO� UHPpOHP�� KRJ\� IHOKtYRP� D� ILJ\HOPHW� HUUH� D� WXULV]WLNDL� RELHNWtYXPUD�� LVPHUWHWHP�
VDMiWRVViJDLW�pV�UHPpOHP�EH�IRJ�NDSFVROyGQL�PHJ\pQN�OiWYiQ\RVViJDL�N|]p��

�.XWDWiVDLP� IRUUiVPXQNiN� WDQXOPiQ\R]iViUD�� WHUHSPXQNiUD�� IpQ\NpSH]pVUH�� D� JHRPRUIROyJLDL� pV�
JHROyJLDL�WpQ\H] N�|VV]KDWiViUD��D]�HPEHUL�WHYpNHQ\VpJHNUH�|VV]SRQWRVXOWDN�pV�UHPpOHP�HUHGPpQ\NpQW�HO�WXGRP�
PDMG�pUQL�H�NpS] GPpQ\�PHJLVPHUpVpW�pV�WXULV]WLNDL�pUWHNpQHN�Q|YHOpVpW��

(]W�D�SURJUDPRW�V]HUHWQpQN�IRO\WDWQL�D�%XFVHFV�KHJ\VpJEHQ��pV�D]�RWW�NLDODNXOW�N ]HWHNHW�LV�PHJYL]VJiOQL�HJ\� JHROyJXV� VHJtWVpJpYHO�� $� PL� |NROyJLDL� V]DNN|U�QN� IRQWRVQDN� WDUWMD� D]� LWW� pO N� V]iPiUD� D� N|U�OYHY �
pUGHNHVVpJHN�IHOIHGH]pVpW��
�
�
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�
�� $�JOREiOLV� IHOPHOHJHGpV�)|OG�QNUH�Qp]YH�D]�HJ\LN� OHJNiURVDEE�pV� OHJYHV]pO\HVHEE�YiOWR]iV��DPL�D]�pO �HPEHUW�HGGLJ�pULQWHWWH��� *OREiOLV�IHOPHOHJHGpVQHN�D]�XWyEEL�pYWL]HGHN�pJKDMODWL�YiOWR]iVDLW�QHYH]]�N��HPHONHGLN�D]�yFHiQRN�pV�D�IHOV]tQ�N|]HOL�OHYHJ �K PpUVpNOHWH��$�IRO\DPDW�YiUKDWyODJ�IRO\WDWyGLN��YpJiOODSRWiW�PpJ�EHFV�OQL�VHP�WXGMXN��� (]�D� IRO\DPDW�RNR]]D�D�NRUXQN�LG MiUiVL�V]pOV VpJHLW��HPLDWW� W|UWpQQHN�D� WHUPpV]HWL�NDWDV]WUyIiN��HPLDWW�FV|NNHQ� D�PH] JD]GDViJL� WHUPHO NpSHVVpJ� pV� HQQHN� N|YHWNH]PpQ\HNpSS� HQQpO� yULiVLEE� YiOWR]iVRN� |YH]KHWLN�)|OG�QNHW��� .RUXQN�LSDUL�V]HQQ\H]pVHL�pV�D]�yULiVL�NiURVDQ\DJ�NLERFViWiV�FVDN�IRNR]]D�D]��YHJKi]�KDWiVW��$]�,3&&�iOWDO� HOIRJDGRWW� pJKDMODWPRGHOOHN� V]HULQW� D� )|OG� IHOV]tQL� K PpUVpNOHWH� ����� pV� ����� N|]|WW� IHOWHKHW HQ� ���±�����&�NDO�Q �PDMG��%iU�D�OHJW|EE�WDQXOPiQ\�FVDN������LJ�WHNLQW�HO UH��D�IHOPHOHJHGpV�XWiQD�LV�IRO\WDWyGKDW��D�WHQJHUHN�V]LQWMH�SHGLJ�HPHONHGKHW�PpJ�DNNRU�LV��KD�PiU�QHP�ERFViWDQDN�NL� W|EE��YHJKi]KDWiV~�Ji]W��KLV]HQ�D�V]pQ�GLR[LG��&2 Î ��PiV��YHJKi]Ji]RNNDO�HJ\�WW�KRVV]~�LGHLJ�D�OpJN|UEHQ�PDUDG��� $]�pJKDMODWUD�WHUPpV]HWHV�pV�HPEHUL�WpQ\H] N�LV�KDWQDN��$�OHJIRQWRVDEE�WHUPpV]HWL�KDWiVRN��D�QDSFLNOXV��D�QDSiOODQGy��D�)|OG�SiO\DHOHPHLQHN�YiOWR]iVD�pV�D�YXONiQL�WHYpNHQ\VpJ��$�UHFHQV�IHOPHOHJHGpV�UpV]OHWHV�RNDLUyO�V]iPWDODQ�HOPpOHWHW�GROJR]WDN�NL��GH�D�WXGRPiQ\RV�V]HUYH]HWHN�W|EEVpJH�V]HULQW�D�I �RN�D]��YHJKi]KDWiV~�Ji]RN�NRQFHQWUiFLyLW�Q|YHO �HPEHUL�WHYpNHQ\VpJ��� (]HN�HOOHQ� WDOiQ�D�ELR�WHYpNHQ\VpJHN�pV�D�PHJ~MXOy�HQHUJLD�DGKDW� VHJtWVpJHW��$�PHJ~MXOy�HQHUJLDIRUUiV�RO\DQ�N|]HJ�� WHUPpV]HWL� MHOHQVpJ��PHO\HNE O� HQHUJLD�Q\HUKHW � NL��pV�DPHO\�DNiU�QDSRQWD� W|EEV]|U� LVPpWO G HQ�UHQGHONH]pVUH�iOO��YDJ\�MHOHQW VHEE�HPEHUL�EHDYDWNR]iV�QpON�O�OHJIHOMHEE�QpKiQ\�pYHQ�EHO�O�~MUDWHUPHO GLN��$� PHJ~MXOy� HQHUJLDIRUUiVRN� MHOHQW VpJH�� KRJ\� KDV]QiODWXN� |VV]KDQJEDQ� YDQ� D� IHQQWDUWKDWy� IHMO GpV�DODSHOYHLYHO�� 6]HPEHQ� D� QHP� PHJ~MXOy� HQHUJLDIRUUiVRN� KDV]QiODWiYDO� QHP� RNR]QDN� RO\DQ� KDOPR]yGy� NiURV�KDWiVRNDW��PLQW�D]��YHJKi]�KDWiV��OHYHJ V]HQQ\H]pV��Yt]V]HQQ\H]pV��$�V]pOHQHUJLD��pV�QDSHQHUJLD�WHFKQROyJLiN�DONDOPD]iVD�OHKHW VpJHW�DG�DUUD�LV��KRJ\�D]�HPEHU�VDMiW�PDJD�iOOtWVD� HO � YLOODPRV� HQHUJLiMiQDN�� �]HPDQ\DJiQDN� pV� YL]pQHN� í� D� OHYHJ E O� NRQGHQ]iOYD� í� QDJ\� UpV]pW��1HP�FVXSiQ� D� JOREiOLV� IHOPHOHJHGpVL� YiOViJ�� KDQHP� D� JOREiOLV� RODMFV~FV� PLDWW� LV� V]�NVpJV]HU � D� IRVV]LOLV�HQHUJLDKRUGR]yNWyO�YDOy�HOKDWiUROyGiV��� 0DQDSViJ�PiU�D�)|OG�ODNRVViJiQDN�W~OQ\RPy�UpV]H�KDMOLN�DUUD��KRJ\�WHJ\HQ�D�JOREiOLV�IHOPHOHJHGpV�HOOHQ��/HKHW VpJHLQN�N|]|WW�YDQ�W|EEHN�N|]|WW�D�PHJ~MXOy�HQHUJLD�LV��DPL�QDJ\�HO UHOpSpVKH]�YH]HWKHW�D]�pO KHO\�QN�PHJYpGpVpEHQ�����Ï Ð�Ñ Ò	Ó�Ô�Õ�Ö	×�Ñ ØQÙ Ú!Û�Ü	Ó�Ñ Û�Ý�Þ
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�(|WY|V�-y]VHI�*LPQi]LXP��7DWD�7DQRGD�WpU����PDUVFKDOO�EHQFH#JPDLO�FRP�)HONpV]tW �WDQiU��%DUQD�.DWDOLQ��9iO\L�1DJ\�=VX]VDQQD��6]HLGHPDQQ�ÈNRV���� $� FLNORQRN� pV� D]� DQWLFLNORQRN� D�PpUVpNHOW� pJ|YL� pJKDMODW� OHJI EE�PyGRVtWy� WpQ\H] L�� � $� FLNORQRN� HJ\�DODFVRQ\� Q\RPiV~� WHU�OHW�� pV� D]� D]W� N|U�OYHY � Q|YHNY � Q\RPiV~� WHU�OHW� I|O|WW� M|QQHN� OpWUH�� $� PDJDVDEE�Q\RPiV~� WHU�OHWHN� IHO O� D� N|]pSSRQWED� iUDPOLN� D� OHYHJ �� �$]� DQWLFLNORQRNQiO� H]� IRUGtWYD� MiWV]yGLN� OH���ÈP�D�YDOyViJEDQ�PpJVHP� SRQW� H]� D� KHO\]HW�� $� OHYHJ � VSLUiOLV� DODNEDQ� iUDPOLN� D� FLNORQ� N|]pSSRQWMD� IHOp� �DPL� MyO�PHJILJ\HOKHW �D�P KROG�IHOYpWHOHNHQ���(QQHN�PDJ\DUi]DWD�D�)|OG�IRUJiVD�PLDWW�OpWUHM|Y �&RULROLV�KDWiV��(]W�D�MHOHQVpJHW�*��*��&RULROLV��IUDQFLD�PpUQ|N��PDWHPDWLNXV�tUWD�OH�HO V]|U��$�&RULROLV�KDWiV�HJ\�RO\DQ�HOWpUtW �HU ��DPHO\�D�IRUJy�UHQGV]HUHNEHQ�HJ\HQHV�YRQDO~�PR]JiVW�YpJ] �WHVWHNUH�KDW��1p]]�N�PHJ��H]�KRJ\DQ�PDJ\DUi]KDWy� H]]HO� D� FLNORQRNEDQ� D� OHYHJ �PR]JiVD��$� IRUJy� UHQGV]HU� D� )|OG�� $]� HJ\HQHV� YRQDO~�PR]JiVW�YpJ] �WHVW�D�OpJW|PHJ��PHO\�D�FLNORQ�N|]pSSRQWMD�IHOp�WDUW��$]�HOWpUtW �KDWiV�DEEDQ�Q\LOYiQXO�PHJ��KRJ\�D�FLNORQ�OpJW|PHJHL�QHP�HJ\HQHV��KDQHP�VSLUiOLV�XWDW�MiUQDN�EH��$�&RULROLV�HU �EHIRO\iVD� I�JJ�D� IRUJy�pV� D� KDODGy�PR]JiVW�YpJ] � UHQGV]HU�PpUHWHLQHN�DUiQ\iWyO� LV�� tJ\�QHP� LJD]ROKDWy�D]� D� WpYKLW�� KRJ\� D� OHIRO\yN�D]�pV]DNL� IpOJ|PE|Q�D]�yUDPXWDWy� MiUiViYDO�PHJHJ\H] � LUiQ\EDQ�IRO\QDN�OH�pV�D�GpOLQ�pSS�HOOHQNH] OHJ��7|EE� L]JDOPDV� WpPD� N|]|WW� �QDSHQHUJLD� iWDODNtWiVD� pV� IHOKDV]QiOiVD�� VWE���� H]]HO� D]� HU KDWiVVDO� LV�IRJODONR]WXQN� D]� LVNROiQN� N|UQ\H]HWL� IL]LND� V]DNN|UpQ�� .tVpUOHWHNHW� YpJH]W�QN� D]� (/7(� .iUPiQ�ODERUDWyULXPiEDQ�� PHO\HNNHO� D� FLNORQRN� NLDODNXOiViW� pV� PR]JiViW� PRGHOOH]W�N�� .tVpUOHWHLQNHW� MREE�PHJILJ\HOKHW VpJ�pUGHNpEHQ�IRO\DGpNNDO�YpJH]W�N��0LYHO�D�PpUVpNHOW�|YL�FLNORQRN�PR]JiVD�D�K WUDQV]SRUW�PLDWW�LQGXO�PHJ��N|UN|U|VHQ�KiURP�UpV]UH�RV]WRWW�NiGED�HOWpU �K PpUVpNOHW �YL]HW�W|OW|WW�QN��pV�H]W�IRUJDWWXN��)HVWpN�EHIHFVNHQGH]pVpYHO�OiWKDWyYi�WHWW�N���DKRJ\��D�PHJMHOHQQHN�D�FLNORQiULV�pV�DQWLFLNORQiULV�|UYpQ\HN�����Ï Ð�Ñ Ò	Ó�Ô�Õ�Ö	×�Ñ ØQÙ Ú!Û�Ü	Ó�Ñ Û�Ý
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)HONpV]tW �WDQiU��9iO\L�1DJ\�=VX]VDQQD���� $� PHJ~MXOy� HQHUJLDIRUUiV� RO\DQ� HQHUJLDIRUUiV�� DPHO\� WHUPpV]HWL� IRO\DPDWRN� VRUiQ� IRO\DPDWRVDQ�UHQGHONH]pVUH� iOO�� YDJ\� ~MUDWHUPHO GLN� �QDSHQHUJLD�� V]pOHQHUJLD�� Yt]HQHUJLD�� ELRPDVV]D�� JHRWHUPLNXV� HQHUJLD��VWE���� 2O\DQ� WHUPpV]HWL� HU IRUUiVRN�� PHO\HN� KDV]QRVtWiViYDO� D]� HPEHULVpJ� D� V]�NVpJOHWHLW� D]� DGRWW� JD]GDViJL�IHMOHWWVpJ� V]LQWMpQ� NLHOpJtWKHWL�� pV� KDV]QiODWXN� HOOHQpUH� WHUPpV]HWHV� ~WRQ�� ~MUDWHUPHO GQHN�� (]]HO� V]HPEHQ� D�IRVV]LOLV� W�]HO DQ\DJRN� �N V]pQ�� N RODM�� I|OGJi]�� QHP� PHJ~MXOy� HQHUJLDIRUUiVRN� pV� D� PHQQ\LVpJ�N� N|]HO�YpJHVQHN�WHNLQWKHW ��$]� HPEHULVpJ� N|UQ\H]HWV]HQQ\H] � pV� HQHUJLDSD]DUOy� pOHWYLWHOH� KRVV]~� WiYRQ� D� WHUPpV]HWL� HU IRUUiVRN�NLPHU�OpVpKH]� YH]HWKHW�� H]pUW� D� IRVV]LOLV� HQHUJLDKRUGR]yN� KHO\HWW� HJ\UH� LQNiEE� D]� DOWHUQDWtY� HQHUJLDIRUUiVRN�NHU�OQHN� D]� HO WpUEH��$� IRVV]LOLV� W�]HO DQ\DJRN� KDV]QiODWD� NRUOiWR]RWW�PHQQ\LVpJ�N� pV� D� EHOiWKDWy� LG Q� EHO�O�NLPHUtWKHW � NpV]OHWHN�PLDWW� QHP� DONDOPDVDN� DUUD�� KRJ\� HJ\� IHQQWDUWKDWy� HQHUJLDJD]GDViJ� pS�OM|Q� Ui�� H]pUW� D�PHJ~MXOy�HQHUJLDIRUUiVRN�KDV]QRVtWiVD�MHOHQWKHW�PHJROGiVW��N|UQ\H]HWWXGDWRV�V]HPSRQWRN�iOWDO�YH]pUHOYH��$]�HQHUJLDWHUPHOpV�MHOHQW V�UpV]H�PD�PpJ�D�NLPHUtWKHW �pV�QHP�PHJ~MXOy�HQHUJLDIRUUiVRNUD�WiPDV]NRGLN�D� YLOODPRVHQHUJLD� WHUPHOpVEHQ� pV� D� I WpVL� K � HO iOOtWiViEDQ�� (]pUW� UHQGNtY�O� IRQWRV�� KRJ\� RO\DQ� EL]WRV�HQHUJLDIRUUiVRN�KDV]QiODWiW�DNQi]]XN�NL��DPHO\HN�QHP�NLPHUtWKHW N�pV�PHJ~MXOyN��D]�HQHUJLiW�D�QDSWyO��D�V]pOW O��D�Yt]W O�pV�D�Q|YpQ\HNW O�Q\HULN��7pYHG�QN�� KD� D]W� KLVV]�N�� KRJ\� D�PHJ~MXOy� HQHUJLD� YDODPL� ~M� WDOiOPiQ\��+LV]HQ� pYV]i]DGRNRQ� iW� ~J\�WHUYH]WpN� D]� pS�OHWHNHW�� KRJ\� IHOIRJMiN� D� QDS� PHOHJpW�� IiW� KDV]QiOWDN� D� I WpVUH� pV� D� I ]pVUH�� V]pOHQHUJLiYDO�P N|GWHWWpN� D�PDOPRNDW�� YDODPLQW� YLWRUOiVKDMyNDW��PHO\HN� D� WHUPpNHN� pV� D]� HPEHUHN� WiYROL� FpOSRQWRNUD� YDOy�HOMXWWDWiViW� V]ROJiOWiN�� $� PRGHUQ� NRU� WHFKQLNDL� HV]N|]HLW� IHOKDV]QiOYD� LVPpW� KDV]QRVtWKDWyYi� YiOQDN� H]HN� D�PHJ~MXOy� HQHUJLDIRUUiVRN�� D� QDS� K HQHUJLiMiW� I WpVUH� pV� PHOHJYt]� HO iOOtWiViUD� KDV]QiOKDWMXN�� D� ELROyJLDL�DQ\DJRNEyO�Q\HUW�ELRPDVV]iEyO�V]LOiUG��IRO\pNRQ\�YDJ\�Ji]QHP ��]HPDQ\DJRW�Q\HUKHW�QN��$�ID��D�V]DOPD�pV�D]�HQHUJLDQ|YpQ\HN��PLQW�D� I ]� pV� D]�HOHIiQWI �� HOpJHWKHW N�D]�HU P YHNEHQ��KRJ\�iUDPRW�pV�K W� WHUPHOMHQHN��$�WUiJ\D�� D� PH] JD]GDViJL� pV� pOHOPLV]HUKXOODGpN� ELRJi]]i� DODNtWKDWy�� PHO\� K �� pV� YLOODPRVHQHUJLD�� YDODPLQW��]HPDQ\DJ� HO iOOtWiViUD� KDV]QiOKDWy� IHO�� $� JDERQDQ|YpQ\HNE O� pV� D� FXNRUUpSiEyO� ELRHWDQROW� KR]QDN� OpWUH�HUMHV]WpVVHO��PHO\�NHYHUKHW �D�EHQ]LQQHO�YDJ\��]HPDQ\DJNpQW�KDV]QiOKDWy��*OREiOLVDQ�HOPRQGKDWy�� KRJ\�D� IRVV]LOLV� HQHUJLDKRUGR]yN� WDUWDOpNDLQDN� NLPHU�OpVpYHO� IHOpUWpNHO GQHN� D�PHJ~MXOy� HQHUJLDIRUUiVRN��9iOODONR]iVL� pV� ODNRVViJL� V]LQWHQ� SHGLJ� D]� HQHUJLDN|OWVpJHN� FV|NNHQWpVpUH� LUiQ\XOy�W|UHNYpV� WHV]L� V]�NVpJHVVp� D� PHJ~MXOy� HQHUJLiN� KDV]QRVtWiViW�� (]]HO� V]HPEHQ� D]� LJHQ� PDJDV� EHUXKi]iVL�N|OWVpJHN�� D]� HJ\HV� IRVV]LOLV� HQHUJLDKRUGR]yN� DODFVRQ\� iUD� �� DNiU� WiPRJDWiVRN� UpYpQ� �� YDODPLQW� D�V]HPOpOHWYiOWR]iV� D� IRJ\DV]WyL� V]LQWHQ� KiWUiQ\RVDQ� EHIRO\iVROMD� D� WHUMHGpV� IRO\DPDWiW�� $�PHJ~MXOy� WHUPpV]HWL�HU IRUUiVRNDW� KDV]QRVtWy� WHFKQROyJLiN� HOWHUMHGpVH� D� IHQWL� WpQ\H] N� PLDWW� FVDN� iOODPL� WiPRJDWiVVDO� YDOyVtWKDWy�PHJ�� H]pUW� D]� HOP~OW� pYHNEHQ�D]�HQHUJLDSROLWLND� V]HUYHV� UpV]pYp� YiOW� D� N�O|QE|] � WiPRJDWiVRNNDO� D�PHJ~MXOy�HQHUJLDIRUUiVRN�KDV]QiODWiQDN�HO VHJtWpVH��+D]DL� YLV]RQ\ODWEDQ� D]� |VV]HV�PHJ~MXOy� HQHUJLDIHOKDV]QiOiV� ������iW� D� W ]LID� WHV]L� NL��$� JHRWHUPLNXV�������RW�� D� Yt]HQHUJLD� �����RW�� D� Q|YpQ\L� pV� HJ\pE� V]LOiUG� KXOODGpNRN� ������RW�� D� KDV]QRVtWRWW� QDSHQHUJLD�����������Ï Ð�Ñ Ò	Ó�Ô�Õ�Ö	×�Ñ ØQÙ Ú!Û�Ü	Ó�Ñ Û�Ý�Þ
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)HONpV]tW �WDQiU��0iWLVQp�6]XOWRV�(U]VpEHW�
�
�
� 0LpUW� LV� YiODV]WRWWXN� D� 3DNVL� DWRPHU P YHW� HO DGiVXQN� WpPiMiYi"� $]pUW� PHUW� 0DJ\DURUV]iJ� HJ\HWOHQ�DWRPHU P YH�� pV� H]� D� OpWHVtWPpQ\� V]ROJiOWDWMD� D]� HOHNWURPRV� HQHUJLiW� RUV]iJXQN� ô� UpV]pQHN�� 0L� H]HQ� D�N|UQ\pNHQ�pO�QN��pV�~J\�JRQGROWXN��KRJ\�YDODPLO\HQ�V]LQWpQ�LVPHUQ�QN�NHOO�H]W�D]�HQHUJLDV]ROJiOWDWyW��(O V]|U� D]� HU P � U|YLG� W|UWpQHWpU O� HVLN� V]y�� PDMG� HOPRQGMXN�� KRJ\� D]� ���HV� ���DV� pYHNEHQ� W|EE�RUV]iJEDQ�pS�OWHN�DWRPHU P YHN��$]�HOV �DWRPHU P ��&KLFDJyEDQ��pS�OW��WHUYH] L��(QULFR�)HUPL��6]LOiUG�/Hy��:LJQHU�-HQ �pV�$UWKXU�&RPSWRQ�YROWDN��(EEHQ�D]�LG EHQ�NH]GHWW�KD]iQN�LV�HQHUJHWLNiYDO�IRJODONR]QL��pV������EDQ�PHJDODNXOW�D]�2UV]iJRV�$WRPHQHUJLD�%L]RWWViJ��(OHPH]]�N�D]W�D�WpPiW��KRJ\�D�PDJ\DU�NRUPiQ\�PLNRU�NH]GHWW�HO�D]�HQHUJHWLNiYDO�IRJODONR]QL��pV�PLO\HQ�OpSpVHNHW� WHWWHN� DQQDN� pUGHNpEHQ�� KRJ\� QiOXQN� LV� D� NRUV]HU � HQHUJLDV]ROJiOWDWiV� PHJYDOyVXOMRQ�� �����EHQ�PHJDODNXOW�D�1HP]HWN|]L�$WRPHQHUJLD�hJ\Q|NVpJ��DPHO\QHN�KD]iQN�LV�WDJMD�OHWW�������EDQ�OpWUHM|WW�D�PDJ\DU�V]RYMHW�HJ\H]PpQ\�D]�DWRPHU P �pStWpVpU O�����$�KHO\V]tQ�NLYiODV]WiVD�QDJ\RQ�IRQWRV�YROW��PLYHO�D� OpWHVtWPpQ\������RV�EL]WRQViJiQDN�PHJWHUHPWpVH�HOV GOHJHV�IHODGDW�YROW�D�WHUYH] N�UpV]pUH��7|EE�V]HPSRQWRW�ILJ\HOHPEH�YpYH�3DNV�N|UQ\pNpW�YiODV]WRWWiN���$� EHV]iPROyEDQ� V]y� HVLN� PpJ� D]� HQHUJLD� HOOiWiVUyO�� GLDJUDP� IRUPiMiEDQ�� PHO\HQ� KD]iQN�HQHUJLDIHOKDV]QiOiVL� WHUPpNHLW� KDVRQOtWMXN� |VV]H��V]pQ�� N RODM�� 3%� Ji]�� I|OGJi]�� Ji]RODM�� Yt]HQHUJLD�� W ]LID��EHKR]DWDOL�HQHUJLD��DWRPHQHUJLD��0DJ\DUi]DWRW� DGXQN�� ÄeOHW�QN� UpV]H�� M|Y QN� HQHUJLiMD´� V]ORJHQUH�� ÄeOHW�QN� UpV]H´� PHUW� D� KD]DL�iUDPV]ROJiOWDWiVEDQ� IRQWRV� V]HUHSHW� MiWV]LN�� -|Y QN� HQHUJLiMD�� PHUW� D]� HPEHUHN� PLQGLJ� SUyEiOWDN� RO\DQ�iUDPIRUUiVW� WDOiOQL�� PHO\� NpQ\HOPHV� pV� PLQpO� N|UQ\H]HWNtPpO EE�� pV� HUUH� D]� DWRPHQHUJLD� D� OHJPHJIHOHO EE�YiODV]WiV��PHUW�N|UQ\H]HWNiURVtWy�KDWiVD�NLVHEE��PLQW�D�V]pQQHO�I W|WW�HU P YHNp��6RNDQ�D]W�JRQGROMiN��KRJ\�D�V]pQQHO� pV� N RODMMDO� I W|WW� HU P YHN� EL]WRQViJRVDEEDN�� PHUW� QHP� LVPHULN� D� KD]DL� DWRPHU P Y�QN�EL]WRQViJRVViJiW��$]�RULJR�KX�V]HULQW�D]�HJ\LN�OHJEL]WRQViJRVDEE�DWRPHU P �0DJ\DURUV]iJp���
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