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6WUiQND�þ����]���HSKHPHULV�FRP�(DUO\�+LVWRU\�RI�$VWURQRP\

���������KWWS���ZZZ�HSKHPHULV�FRP�KLVWRU\�KWPO



GDWXPX�9HOLNRQRF�PH]L�(DVWHUQHP�RUWRGR[Qt�D� tPVNp�NDWROLFNp�FtUNYH����
+LQGL�YRODMt�UR]GtO�PH]LWtP�WURSLFNë�D�6LGHUHDO�=RGLDFV�D\DQDPVD��LQGLFNi�YOiGD�S LMDOD�GRSRUX HQt�1�&��/DKLUL�D�Y\PH]LO�WHQWR�]RGLDFDO�UR]GtO�MDN���������
�QD���OHGQX�������]DORæHQë�QD�SR]LFL�6SLFD�Y�Wp�GRE ��7DWR�KRGQRWD�VH�]Y Wät�R�S LEOLæQ ����DUFVHFRQGV�QD�URN��GOXæLW�N�SUHFHVVLRQ�URYQRGHQQRVWt���

1iYUDW�N�WDEXOFH�V�REVDKHP�
6OXQFH�D�P VtF��9�GHQtNX�æLYRW��SRK\E\�VOXQFH�D�P VtF�P OL�SUDNWLFNp�HIHNW\��3ORGLQ\�MVRX�]DVD]HQ\�D�VNOL]HQë�VKRGQRXW�VH�N�GRE �QDäHKR�VOXQH QtKR�URNX��XU HQë�SR]LFt�VOXQFH��3 tOLY\�VH�]YHGDMt�D�SDGDMt�VKRGQRXW�VH�N�OXQiUQtPX�P VtFL�MDN�P VtFL�SURMGH�MHKR�Ii]t��/XQiUQt�P VtF�WUYi�R������WURSLFNp�GQ\��D�MHGHQ�PpQ �KY ]GQpKR�GQH���%RKXæHO��P VtF�QHSURMGH�MHKR�Ii]t�VXGp� tVOR� DV �]D�URN��NWHUë�WUYi�R��������GQ\��6WDURY Np�NDOHQGi H�]DORæHQp�QD�VOXQFL�D�P VtF�SRNXVLOL�VH�VPt LW�VH�MHMLFK�GYD�U ]Që�REGREt��PQRæVWYt�GQ �Y�MHMLFK�F\NOHFK���

1iYUDW�N�WDEXOFH�V�REVDKHP�
+LQG�1DNVKDWUDV�D�DUDEVNë�0DQD]LO��6WDURY Ft�+LQGL�UR]G OLOL�KY ]G\�GR����QHER����QDNVKDWUDV��DVWHULVPV���NH�]QD FH�S LEOLæQ ����QHER����KY ]GQëFK�GQ �Y�OXQiUQtP�P VtFL��3 YRGQ ��+LQGL�VH�G OLOL�HNOLSWLFNë�GR����QDNVKDWUDV��$UDEäWt�DVWURQRPRYp�SR]G ML�SRXæLWë����0DQD]LO�$O�.DPDU��´SDQVNi�VtGOD�P VtFH�µ�W\WR�GLYL]H�MVRX�XND]RYiQ\�Y�QiVOHGXMtFtP�VWROX��þt DQ�S LMDO�UR]G OHQt��NWHUp�RQL�YRODOL�KVLX�WR�E\OR�SRGREQp�QDNVKDWUDV��DOH�W\WR�GLYL]H�P O\�QHURYQp�GpON\�D�WDN�EëW�QH�]D]QDPHQDQë�GROH���

+LQG�1DNVKDWUD $UDEVNë�0DQD]LO +ODYQt�KLQGVNi�KY ]GD��V�
�� $VZLQL $O�6KHUDWDX "�$ULHWLV�"�$ULHWLV
�� %KDUDQL $O�%RWHLQ 0XVFD
�� .ULWWLND $O�7KXUDL\D $OF\RQH
�� 5RKLQL $O�'HEDVDQ $OGHEDUDQ
�� 0ULJD $O�+HNDK "�2ULRQLV
�� $UGUD $O�+HQDK "�2ULRQLV
�� 3XQDUYDVX $O�'LUD 3ROOX[
�� 3XVK\D $O�1HWKUD "�&DQFUL
�� $VOHKVD $O�7HUSKD "�K\GUD�"�&DQFUL
��� 0DJKD $O�*LHEKD 5HJXOXV
��� 3XUYD�3KDOJXQL $O�=XEUD "�/HRQLV
��� 8WWDUD�3KDOJXQL $O�6HUSKD "�/HRQLV
��� +DVWD $O�$XZD "�&RUYL�"�&RUYL
��� &KLWUD 6LQDN�$O�$]DO 6SLFD
��� 6ZDWL $O�*DSKU $UFWXUXV
��� 9LVDNKD $O�=XEDQD "�/LE�"�/LEU 
��� $QXUDGKD $X�,FOLO "�6FRUSLRQLV
��� -\HVWKD $O�.DOE $QWDUHV
��� 0XOD $O�6KDXOD "�6FRUSLRQLV
��� 3XUYD�6KDGKD $O�1DDLP "�6DJLWWDULL
��� 8WWDUD�6KDGKD $O�%HOGD "�6DJLWWDULL
��� $EKLMLW $O�'DELK 9HJD
��� 6UDYDQD 6PXWQë�$O�%XOD "�$TXLO 
��� 'KDQLVKWKD $O�6XQG "�'HOSKLQL

6WUiQND�þ����]���HSKHPHULV�FRP�(DUO\�+LVWRU\�RI�$VWURQRP\

���������KWWS���ZZZ�HSKHPHULV�FRP�KLVWRU\�KWPO



+Y ]GQë�OXQiUQt�P VtF�� DV�WR�Y\æDGXMH�P VtF�N�QiYUDWX�NH�VWHMQp�SR]LFL�PH]L�KY ]G\��MH�EOtæH�N����GQ P�QHæ����GQ ��R��������GQ\���8�Q NWH t�XND]XMt��KLQGäWt�DVWURQRPRYp�]D DOL�S HVNDNRYDW�$EKLMLW�QDNVKDWUD�D�SRXætYDW�UR]G OHQt����QDNVKDWUDV��D NROL�GRNRQFH�GQHV�RERX����D����QDNVKDWUD�V\VWpP �MH�Y�SRXæLWt���
.DæGë�QDNVKDWUD�Y����GLYL]H�]QDPHQt�MH������������ ���������
��.DæGë�QDNVKDWUD�P O�MHKR�KODYQt�KY ]GX��+LQGäWt�DVWURQRPRYp�WDNp�SRXætYDOL����SRGHSVDW�=RGLDF��3RXætYiQt����SRGHSVDW�=RGLDF�D����SRGHSVDW��D�SR]GQ Mät����SRGHSVDW��GLYL]H�QDNVKDWUD�QDEtGOD�MLP�GUiKRYi�QHEHVNi�W OHVD�SRG�P tWN\� DVX�RED�VOXQFH�D�P VtF���
1DNVKDWUD�MH�GiOH�UR]G OHQë�GR� W\ L�VH�URYQDW�SDGDV��NDæGp�E\Wt��������
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-DN�WH[W\�E\O\�UR]OXäW Q\��WR�E\OR�XY GRPLOR�VL�WR�VHPLWVNë�%DE\ORQLDQ�E\O�PtFKiQ�V�QHVSRMHQëP�MD]\NHP��7RWR�GRSDGDOR�EëW�6XPHULDQ��*HRUJH�6PLWK�SXEOLNRYDO�´DQiO\�$VVXU�EDQL�NDPDUiGµ�Y�������D�MDNPLOH�]QRYX�VY W�GR]Y G O�VH�R�VWDURY Në�6XPHULDQV���
6XPHULDQV�RGND]RYDO�VH�QD�VHEH�MDN�´ HUQë�KODY\�µ�RG�Wp�GRE\�FR�GHäLIURYDO�NOtQRYp�StVPR��6XPHULDQ�E\O�NODVLILNRYDQë�MDNR�7XUDQLDQ�MD]\N��QHVSRMHQë�N�VHPLWVNë�QHER�,QGR�HYURSVNp�MD]\N\��0RGHUQt�OLQJYLVWLFNë�Yë]NXP�QDäHO�SRGREQë�VORYQtN�D�SRMHWt�PH]L�6XPHULDQ�D�VWDURY Np�MD]\N\�D�NXOWXU\�6~GiQX�D�'UDYLGLDQV�Y�,QGLL��6XPHULDQV�WDNp�XFWtYDO�ERæVWYD�SRGREQi�W P�'UDYLGLDQV��D�MDNR�+LQGL�S LSLVRYDO�HWQp�YODVWQRVWL�N�MHMLFK�ERæVWY P��-HGQD�NYDOLWD�S LSVDOD�MHMLFK�ERKX�(Q�OLO�E\O�´RWHF�(Q�OLO��SDVWë � HUQp�YHGO�OLGL�µ��
6XPHULDQ�URN�P O����P VtF ��NWHUë�QiVOHGRYDO�Ii]H�P VtFH�D�XND]RYDO�REGREt��6XPHULDQV�SVDO� WYUWë�P VtF��]DWtPFR�]QDN�SUR�´VHPHQRµ�QiVOHGRYDO�FKDUDNWHUHP�SUR�´UXND�µ�RQL�SVDOL�MHGHQiFWë�P VtF��]DWtPFR�]QDN�SUR�´]UQRµ�QiVOHGRYDO�FKDUDNWHUHP�SUR�´RVWUë�µ�RQL�SVDOL�GYDQiFWë�P VtF��]DWtPFR�]QDN�SUR�´]UQRµ�QiVOHGRYDO�FKDUDNWHUHP�SUR�´G P�µ�Q NG\�MHMLFK�URN�PXVHO�EëW�G OiQ�GpOH�QHæ�GYDQiFW�P VtF ��S LQpVW�MHMLFK�OXQiUQt�NDOHQGi �Y�VRXODGX�V�REGREtPL�VOXQFH��9�WRPWR�S tSDG ��MHGHQiFWë�P VtF�E\O�RSDNRYiQ��6XPHULDQV�SUDYG SRGREQ �S LGDO�WHQWR�]YOiäWQt�P VtF�NG\æ�RQL�YLG OL��æH�MHMLFK�NDæGRUR Qt�SORGLQ\�QHE\O\�S LSUDYHQp�QD�VNOt]HQt���
0\�P æHPH�YLG W�Y�6XPHULDQ�NDOHQGi L�GY �SRMHWt��NWHUi�E\OD�WDNp�QiVOHGRYDQi�YäHPL�SR]GQ MätPD�RENORSXMtFtPL�NXOWXUDPL��SRXæLWt�P VtFH�XU RYDW�GpONX�P VtFH��NWHUë�]D DO�VUSNHP�P VtFH�QHMSUYH�YLGLWHOQë�SR�QRYpP�P VtFL���D�SHULRGLFNi�S L]S VREHQt�UHDOLJQ�OXQiUQt�P VtFH�VH�VOXQH QtP�NDOHQGi HP��7\WR�]YOiäWQt�P VtFH�MVRX�]QiPp�MDNR�LQWHUFDODWLRQV���
6XPHULDQV�Y\YLQXO�VH[DJHVLPDO��]iNODG�����V\VWpP�SR tWiQt�SR]G ML�DGRSWRYDQë�%DE\ORQLDQV��6XPHULDQ�GHQ�D�QRF�E\OL�NDæGë�UR]G OLO�VH�QD�W L�´KOtGiQt�µ�NDæGp�KRGLQN\�E\O\�GY �6XPHULDQ�KRGLQ\�WDN�6XPHULDQ�GHQ�D�QRF�P OD�GYDQiFW�KRGLQ��.DæGi�KRGLQD�E\OD�UR]G OHQD�GR����PLQXW�D�NDæGi�PLQXWD�E\OD�UR]G OHQD�GR����VHNXQG��'HQ�NRQ LO��D�QRYë�GHQ�]D tQDO��]D�VRXPUDNX��MDN�YH�VWDURY NpP�+LQGX�D�SR]G ML�VHPLWVNëFK�NDOHQGi tFK��5RN�P O�QRPLQiOQ �����GQ\�D�QHEH�E\OL�UR]G OHQL�GR�����PtU���
6XPHULDQ�]RGLDF�P O�äHVW�´GRP\�µ�]D tQDW�SUYQtP�ERGHP�$ULHV��NWHUë�RQL�]D DOL�X"�$ULHWLV��$ULHV���ãHVW�GRP �E\OR���
�� +DEXU�"�$ULHWLV�N�RVD]HQVWYX�2ULRQD�������������� (OODVHU��RVD]HQVWYD�2ULRQD�S HV�/HD�N�'HQHEROD�������������� ãSDWQë�WLELUD��'HQHEROD�S HV�%RHWKRV�N�9HJRYL�������������� /DUDN��9HJD�S HV�/\UD�N"�6FRUSLRQLV�������������� 6LSSDU�"�6FRUSLRQLV�N�YHONpPX� WYHUFL�������������� 6KXUXSSDN��YHONë� WYHUHF�N"�$ULHWLV����������
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%DE\ORQLDQV��6HPLWVNp�NPHQ\�æLO\�VHYHU�D�]iSDG�6XPHULDQV�Y�REODVWL�YRODO�$NNDG��3RVWXSQ �YtFH�VH�VW KRYDO�GR�0HVRSRWDPLD�D�QDSDGDO�]HPL�6XPHU��GRPRY�6XPHULDQV��1DNRQHF��DVL������%�&���VHPLWVNë�NUiO�6DUJRQ�$JDGH�S LQHVO�YäHFKQ\�0HVRSRWDPLD�SRG�MHKR�SUDYLGOHP��-HKR�V\Q��1DUDP�K tFK�D�QiVOHGXMtFt�NUiORYp�VH�RGND]RYDOL�QD�VHEH�MDN�´SUDYtWND�6XPHU�D�$NNDG�µ�MHMLFK�MD]\N�MH�YROiQ�$NNDGLDQ���

$ NROL�6HPLWHV�RYOiGDO�0HVRSRWDPLD�SR�WRPWR�GRE\Wt��6XPHULDQV�E\O�VWiOH�VFULEHV�D�VWiWQt�~ HGQtFL��-HMLFK�NOtQRYp�StVPR�WDN�E\OR�S LMDWR�N�SVDQt�VHPLWVNë�MD]\N��D�MHMLFK�NXOWXUD�D�X HQt�E\OL�S HGiQL�N�MHMLFK�GRE\YDWHO P���
9�G\QDVWLL�+DPPXUDEL������������%�&����FDSLWRO�NUiORYVWYt�E\O�GRMDWë�N�%DE\ORQ��
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7HQWR�6HPLWHV�SDN�S LäHO�EëW�]QiPë�MDNR�%DE\ORQLDQV��2EUD]�X�OHYëFK�S HKOtGHN�YUFKRO�VWHHOH�REVDKRYDW�NyG�+DPPXUDEL���
6HPLWHV�]D]QDPHQDO�VWDUp�ILQDQ Qt�WUDQVDNFH��WDNRYë�MDNR�SURGHMH�]HP ��QiMP\�D�S M N\��Y�MHMLFK�FKUiPHFK��3URWRæH�WRWR��GQHV�P\�PiPH�YHOPL�NRPSOHWQt�FKURQRORJLL�SRVORXSQRVWL�%DE\ORQLDQ�NUiO �D�SRGUREQp�Y GRPRVWL�%DE\ORQLDQ�NDOHQGi H��'YDQiFW�%DE\ORQLDQ�P VtF �GRERX�+DPPXUDEL�E\OR�1LVDQQX��$LUX��6LPDQQX��'X]X��$EX��8OXOX��7LVKULWX��$UDFK�VDPPD��.LVOLPX��7HELWX��6DEDWX��D�$GDUX��-DNR�MHMLFK�6XPHULDQ�S HGFK GFRYp��%DE\ORQLDQV�]D DO�MHMLFK�OXQiUQt�P VtFH�X�SUYQtKR�YëVN\WX�GRU VWDMtFtKR�P VtFH�SR�QRYpP�P VtFL��.G\æ�W LQiFWë�LQWHUFDODU\�P VtF�E\O�QXWQë��%DE\ORQLDQ�NQ ]�DVWURQRPRYp�RSDNRYDO�PLQXOë�P VtF��$GDUX��-HVWOLæH�RSUDYD�E\OD�QXWQi�G tYH�SUR�MHMLFK�SORGLQ\�SDN�RQL�PRKOL�RSDNRYDW�äHVWë�P VtF��8OXOX��D NROL�WRWR�E\OR�Y]iFQp��9�%DE\ORQLDQ�DVWURQRPLFNpP�SVDQt��P VtFH�E\O\�SViQ\�MDNR�SUYQt�FKDUDNWHU�MHMLFK�EëYDOëFK�6XPHULDQ�MPpQ���
8�QHMSUYH��S LGiQt�W LQiFWpKR�LQWHUFDODU\�P VtFH�Y�%DE\ORQLDQ�NDOHQGi L�E\OR�QHSUDYLGHOQp��1 NG\�GYD�W LQiFW�URN\�P VtFH�QDVWDO\�Y� DG ��2 LYLGQ ��%DE\ORQLDQV�XU RYDO�SRW HEX�S LGDW�P VtF�RG�VWDYX�SORGLQ�QHER�]QiPHN�SR DVt���
3R]GQ Mät��%DE\ORQLDQV�XU RYDO�VWDUW�NDæGpKR�P VtFH�KHOLDFDO�SRYVWiQtP��SRYVWiQt�W VQ �S HG�VYtWiQtP��]YOiäWQt�KY ]G\��%DE\ORQLDQV�GDOH HMät�S L DGLO�W L�KY ]G\�NH�NDæGpPX�P VtFL��MHGHQ�SUR�]D iWHN��MHGHQ�SUR�VW HG��D�MHGHQ�SUR�NRQHF��%DE\ORQLDQV�PRKO�UR]G OLOL�WRWR�SRMHWt�V�(J\SWLDQV��NGR�P O�V\VWpP�´GHFDQV�µ�MHGHQ�NDæGë�������V����Y�=RGLDF�����KY ]G�GHILQRYDOR�VOXQH Qt�NDOHQGi �GDOHNR�YtFH�S HVQ �QHæ�E\O�PRæQë�G tYH��2QL�MPHQRYDOL�MHMLFK����P VtF �SR�VRXKY ]GtFK��NWHUi�VH�REMHYLOD�E KHP�W FK�P VtF ��D�RGGDQë�DVWURORJLFDO�Yë]QDP\�N�P VtF P��NWHUp�MVRX�VWiOH�Y�PyG �GQHV���
%DE\ORQLDQV�]D]QDPHQDO�]DWP Qt�D�PQRKR�MLQëFK�SR]RURYiQt��7DP�MH�GRNRQFH�G ND]�Y�6WUDVVEXUJ�WH[W\�
NOtQRYpKR�StVPD�WHQ�%DE\ORQLDQV�PRKO� HäLW�NYDGUDWLFNRX�URYQLFL�SUR�[��VHN\UD����E[���F� ����'QHV��P\�SR tWiPH�V�GHVtWNRYëP�V\VWpPHP�MHGQRKR�N�GHVHW��%DE\ORQLDQV�SR tWDO�VH�V\VWpPHP�VH[DJHVLPDO��LQVWHDG�GHVHWLQ\��WR�SR tWDOR�RG�MHGQRKR�N�����NWHUë�RQL�VL�S M LOL�RG�6XPHULDQV���
%DE\ORQLDQV�WDNp�SRXætYDO�VHGP�WëGHQ�GQH��2QL�VWDQRYLOL�NDæGë�GHQ�SUR�MHGHQ�]�YLGLWHOQëFK�SODQHW�D�VOXQFH�D�P VtF��3RQG Ot�E\OR�MPHQRYiQR�SUR�P VtF��~WHUë�SUR�0DUV��VW HGD�SUR�0HUNXU�� WYUWHN�SUR�-XSLWHU��SiWHN�SUR�9HQXäL��VRERWD�SUR�6DWXUQ��D�QHG OH�SUR�VOXQFH��9HGOH�VOXQFH�D�P VtFH��%DE\ORQLDQV�XGUæRYDO�9HQXäL�Y�QHMY\äät�SR]RUQRVWL��%DE\ORQLDQ�VORYR�SUR�SODQHWX�]QLOR�´OXEDW�µ�NWHUë�S HNOiGi�VH�MDNR�´EOXGQi�RYFH�µ�RQL�MPHQRYDOL�9HQXäL�1LQ�GDU�DQQD��´SDQt�QHEH�µ�D�RGND]RYDO�VH�QD�VOXQFH��P VtF�D�9HQXäL�MDNR�WURMLFH�ERæVWHY���
3RSLV�Y\WYR HQt�RG�SUYQt�%DE\ORQLDQ�G\QDVWLH�VRXYLVt�MDN�E K�0DUGXN�SRGPDQLO�VL�YäHFKQ\�MLQë�JRGV�WtP��æH�]DELMH�7LDPDW��FKDRV���2G�NXV �VNXSLQ\�7LDPDW��0DUGXN�Y\WYR LO�=HPL�D�QHEH��(SRV�SRNUD XMH�>/��:��.LQJ��%DE\ORQLDQ�QiERæHQVWYt�EiMHVORYt���/RQGRQ���������S����@���

2Q�G ODO�VWDQLFH�SUR�YHONë�JRGV��+Y ]G\��MHMLFK�REUD]\��VRXKY ]Gt��NWHUp�RQ�RSUDYLO��2Q�QD tGLO�URN�D�GR�VHNFt�RQ�UR]G OLO�WR��3UR�GYDQiFW�P VtF �RQ�RSUDYLO�W L�KY ]G\���0RRQ�E K��NWHUpKR�RQ�]S VRELO�]i LW�GiOH��QRF��NWHURX�RQ�VY LO�N�Q PX��2Q�MPHQRYDO�MHM��E\Wt�QRFL��N�XU XMt�GQ\���
(J\SWLDQV�PRKO�YHOPL�GRE H�]tVNDOL�MHMLFK�DVWURQRPLFNp�D�PDWHPDWLFNp�Y G Qt�RG�%DE\ORQLDQV�D�6XPHULDQV�S HG�QLPL���
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$VV\ULDQV��1DNRQHF�MLQë�VHPLWVNp�RVRE\�QDSDGQXWp�RG�$VKXU�QD�VHYHUX��GREëW�MHGQRX�REURYVNRX�%DE\ORQLDQ� täL��D�VWiYDW�VH�QHMYtFH�VLOQëP�NUiORYVWYtP�QD�6W HGQtP�9ëFKRG �DVL�����%�&��RQL�UR]G OLOL�$GGDNGLDQ�MD]\N�VH�%DE\ORQLDQV��7HQWR�MD]\N�MH�Q NG\�WDNp�QD]ëYiQ�$VV\UR�%DE\ORQLDQ���
-HGHQ�]�GHVFHQGHQWV�RULJLQiOQtFK�DV\UVNëFK�~WR QtN �E\O�NUiO�$VKXUEDQLSDO����������%�&����MHKRæ�NQLKRYQD�Y�1LQHYHK�NRStURYDOD�D�XGUæRYDOD�KRGQ �]� HKR�P\�YtPH�WR�GQHV�VWDURY Në�%DE\ORQ�D�GORXKR�]DSRPHQXWë�6XPHULDQV��3 HG�W PL�WH[W\�NOtQRYpKR�StVPD�E\O\�UR]OXäW Q\�Y�����V��]iSDGQt�VY W�MHQ�Y G O�R�%DE\ORQ�RG�QHPQRKR�DQHNGRW�Y�%LEOL�D�YH�VWDURY NëFK� HFNëFK�VSLVHFK��3RG�$VKXUEDQLSDO��DV\UVNp�NUiORYVWYt�UR]SURVW HQë�MDN�GDOHNë�MDNR�*D]D�SiV�QD�]iSDG��$UPpQLH�N�VHYHUX��N�þHUQpPX�PR L���PpGLD�YH�YëFKRGX��NH�.DVSLFNpPX�PR L���D�N�3HUVNpPX�]iOLYX�QD�MLK���
$VKXUEDQLSDO�P O�YäHFKQ\�WH[W\�NOtQRYpKR�StVPD�RG�%DE\ORQ�D�6XPHULD�VKURPiæGLO�D�S LQHVO�N�1LQHYHK�SUR�NRStURYiQt��% KHP�EULWVNëFK�YëNRS �Y�����V��S HV��������IUDJPHQW �E\O�GRVWDO�VH�]�MHKR�NQLKRYQ\���
$V\UäWt�NQ æt�Y\YLQXOL�DVWURQRPLL�GiOH��]D]QDPHQDW�SR]RURYiQt�D�]OHSäLW�PHWRG\�S HGSRYtGDW�KQXWt�P VtFH��SODQHW\�D�KY ]G\��8�YëäN\�MHMLFK�YëYRMH��RQL�E\OL�VFKRSQt�S HGSRYtGDW�]DWP Qt�V�UR]XPQRX�S HVQRVWt���

1iYUDW�N�WDEXOFH�V�REVDKHP�
%DE\ORQ�MH�QiYUDW�N�VtOH������%�&���DV\UVNi� täH�SDGDOD�ERML�V�&LPPDULRQV�Y�(YURS ��0HGHV�Y�3HUVLL��D�%DE\ORQLDQV�Y�%DE\ORQ��7RWR�S LQHVOR�%DE\ORQ�]S W�N�VtOH��%DE\ORQLDQ�NUiO�1HEXFKDGQH]]DU����������%�&���REQRYHQë�KRGQ �]H�]HP ��NWHUi�E\OD�S HGWtP�%DE\ORQ��%DE\ORQ�E\O�SR]G ML�SRGPDQLO�VL�3HUäDQ\�Y�����%�&���

1iYUDW�N�WDEXOFH�V�REVDKHP�
3HUäDQL�Y�%DE\ORQ������%�&���%DE\ORQLDQV�GRO �3HUäDQL�E\OL�XVQJ�RVP�F\NOXV�URNX�SUR�LQWHUFDODWLRQV�N�æLYRE\Wt�OXQDU�D�VOXQH Qt�NDOHQGi H�VH�]WRWRæQLO\������%�&���%DE\ORQLDQV�E\O�SRXætYiQt����LQWHUFDODWLRQ�URNX�F\NOXMt��7DNp�S HG�GRE\WtP�$OH[DQGHUD�YHONë��RQL�]QDOL�REGREt�V\QRGLF�SODQHW�� DV�WR�YH]PH�SUR�SRP UQp�SR]LFH�Wp�SODQHW\��VOXQFH�D�=HP �N�QiYUDWX���1iVOHGXMtFt�äSDWQ �SRäNR]HQi�WDEOHWND�MH�RG�WRKR�DVX�D�MDVQ �GiYi�REGREt�V\QRGLF�SODQHW�>)��;��.XJOHU��6WHUQNXQGH�XQG�6WHUQGLHQVW�Y�%DEHO��,,��0�QVWHU���������S����@���

����9HQXV���URN �]D�WKHH�VH�YUiWt������GQ\�VKDOW�WKRX�RGH WRX����0HUNXU���URN �]D�WKHH�VH�YUiWt����MHY\�0DUVH����URN �������GQ �YtFH����VKDOW�WKRX�SR]QDPHQDMt����MHY\�6DWXUQD����URN ����YUiWLW�VH�GHQ�QD�GHQ�VKDOW�WKRX�SR]RUXMt�WR����MHY\�6LULXV����URN ����YUiWLW�VH�GHQ�QD�GHQ�VKDOW�WKRX�SR]RUXMt�WR�����
7tPWR� DVHP��%DE\ORQLDQV�E\O�VFKRSQë�SR tWDW�HSKHPHULGHV�WtP��æH�VH�YUiWt�Y�MHMLFK�]i]QDPHFK�SRæDGRYDQp�PQRæVWYt� DVX�QD�NDæGRX�SODQHWX��´MHY\�6LULXVµ����URN �MH�QH�MDVQ �UR]XP O��D NROL����MH����SOXVX����GY �LQWHUFDODU\�REGREt��MDN�]PtQLO�VH�R�G tYH���%DE\ORQLDQ�VWRO\�GHQQtFK�SR]LF�SODQHW�S HV�MHMLFK�REGREt�V\QRGLF��N�HSKHPHULGHV�SRMPX��E\O\�QDMLWp�GDWRYDW�VH�MDN�EU]\�MDN�����%�&��

1iYUDW�N�WDEXOFH�V�REVDKHP�
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W PL�YRGD�GRViKQH��%DE\ORQLDQV�]D]QDPHQDO� DV\�SU FKRG �KY ]G\��NWHUp�VH�REMHYt�EëW� DV\�WUDQ]LWX�S HV�SROHGQtN���
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�XNi]DQë�X�VW HGX�RSXäW QpKR�Y�SURVWRUX�+XEEOHD�IRWND�GDOHNRKOHGX���$VWURQRPRYp�SR]G ML�QDäOL�PQRKR�VSRMHQt�PH]L�VRXKY ]GtP�2ULRQD�D�FHVWRX�VWDURE\Ot�(J\S DQp�VWDY OL�S\UDPLG\��1DS tNODG��2ULRQ�MH�´SiVµ�W t�KY ]G�XSURVW HG�RGSRYtGi�XVSR iGiQt�W t�S\UDPLG�QD�*L]D�SiVX��Y HWQ �YHONp�S\UDPLG\���V�W HWt�S\UDPLGRX�PiOR�PHQät�D�QDKR H�OLQND�VH�WYR LOD�MLQp�GY �S\UDPLG\���
9H�VWDURY NpP�(J\SW ��SRYVWiQt�KY ]G\�6RWKLV��6LULXV��´SVt�KY ]GDµ��VH�VOXQFHP�Y�OpW �S HGSRYtGDO�NDæGRUR Qt�]iSODYX�1LO� HN\�X�NDSLWiOX��0HPSKLV��(J\SWLDQV�VKOHGDO��æH�KY ]G\�E\O\�S HVQ Mät�S HV�WLVtFH�URN �QHæ�MHMLFK�VOXQH Qt�NDOHQGi �����GQ ��3URWRæH�(J\SWVNë�NDOHQGi �QHP O�S HFKRGQp�URN\��MHMLFK�URN�F\NORYDO�S HV�REGREt�NRPSOHWQ �NDæGë����� DV ����QHER������URN ��7RWR�E\OR�]QiPp�MDNR�´F\NOXV�6RWKLVµ�SURWRæH�6RWKLV��6LULXV��E\�YVWiYDO�VH�VOXQFHP�QD�VWHMQpP�GQL�NDæGë������URN ��9ODVWQ �NY OL�WRPX��æH�SUHFHVVLRQ�URYQRGHQQRVWt�D�SR iGQë�SRK\E�6LULXV�REGREt�E\OR�OHKFH�PpQ ��DOH�(J\SWLDQV�QDäHO�WHQWR�F\NOXV������URN ���
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%ULWVNë�DVWURQRP�)UHG�+R\OH��SURIHVRU�DVWURQRPLH�X�XQLYHU]LW\�&DPEULGJHD��S HGORæLO�GDOät�WHRULL��2Q�Y\YR]RYDO��æH�NDPHQ\�PRKO\�EëW�GRMDWp�NROHP�$XEUH\�GtU�SUDYLGHOQ �VOHGRYDW�VOXQFH��P VtF�D�0RRQ Y�X]HO�Y]WDæHQë�NH�NDæGpPX�MLQë��.G\æ�W L�VSOëYDO�QHER�OHæHO�RSURWL�MHGQRPX�MLQë��]DWP Qt�E\�QDVWDOR���

1iYUDW�N�WDEXOFH�V�REVDKHP�
.HOWVNë�NDOHQGi ��.HOWRYp�æLOL�S HV�KRGQ �]H�VHYHUQt�(YURS\��9 WäLQD�]� HKR�P\�YtPH�R�QLFK�S LMGH�]�SR]RURYiQt�5RPDQD�D� HFNëFK�NURQLNi ��9�PLQXORVWL�VWROHWt��P\�MVPH�WDNp�E\OL�ä DVWQt��æH�QDMGH�]DFKRYDOi�SRK HELäW �D�Y\URYQi�NDOHQGi �RG�*iOLH���
.HOWVNë�GHQ�]D tQDO�]D�VRXPUDNX��þDV�E\O�SR tWiQ�Y�QRFtFK��QH�GQ\��$QJOLFNp�VORYR�´IRUWQLJKWµ�� WUQiFW�GQ ��QDS O�OXQiUQt�P VtF��S HæLMH�MDNR�SDPiWND�WRKRWR� DVQ MätKR� DVX��:VV�WëGQX�YRODO�VHQQLJKW��]QDPHQDW�VHGP�QRFt��0 VtFH�E\O\�SR tWiQ\�MDNR�PQRæVWYt�P VtF ���
2QL�RVODYXMt�]D iWHN�HFK� W\ �]HP G OVNëFK�REGREt��6DPKDLQ��S H]LPXMH�Y���,PEROF��VNi H���%HOWDLQ��OpWR���D�/XJQDVD��SRG]LP���2QL�WDNp�P OL�IHVWLYDO\�SUR�VOXQRYUDW\�D�URYQRGHQQRVWL��3UYQt�~SOQë�P VtF�SR�MDUQt�URYQRGHQQRVWL�E\O�RVODYRYDQë�MDNR�2HVWHU��IHVWLYDO�ERK\Q �MDUD��NGR�E\O�UHSUH]HQWRYiQ�MDNR�]DMtF�V\PEROL]RYDW�Si LW�VH��D�MDNR�YHMFH�V\PEROL]RYDW�VWDUW�QRYpKR�æLYRWD��7RWR�VH�Y\YLQXOR�GR�9HOLNRQRF��V�YHMFL�RSXäW QëPL�9HOLNRQRFHPL�%XQQ\��D NROL�9HOLNRQRFH�QDVWDQRX�MHGHQ�WëGHQ�SR]GQ Mät�QHæ�RULJLQiO�2HVWHU��
.HOWRYp�Y LOL��æH�VY W�E\O�S YRGQ �NRPSOHWQ �WPDYë�Y�FKODGQë�]LPD�D�WR�VY WOR�QiVOHGRYDOL�WPX��2QL�WDN�]D DOL�MHMLFK�1RYë�URN����OLVWRSDGX��V�IHVWLYDOHP�6DPKDLQ��SURKOiVLO�RVtW�ZHQ������ tMQD��% KHP�WUDQVLWLRLQ�RG�VWDUpKR�URNX�N�QRYë��WDP�E\O�PDOë�RGG ORYDW�VY W�æLYRE\Wt�RG�VY WD�PUWYë��7HQWR�IHVWLYDO�MH�FKUiQ Q�GQHV�MDNR�]Y\N�+DOORZHHQ���
2EGREt�,PEROF�MH�VWDUW�REQRYHQpKR�æLYRWD��9�NHOWVNë��,PEROF�SURVW HGN\�´ODFWDWLRQ�RYFt�µ�WRWR�VWDOR�VH�N HV DQVNëP�VYiWNHP�&DQGOHPDVV����~QRUD���
%HOWDLQ�RKODäXMH�]D iWHN�OpWD��UHSUH]HQWRYDQë�NY W\�MDUD�D�GYR HQt�PH]L�PXæL�D�æHQDPL��=Yt DWD�E\OD�YHGHQD�S HV�RKQ �X�WRKRWR� DVX�]EDYLW�MH�]OëFK�GXFK ��2KQ �GRPiFQRVWL�E\O\�UHOLW�RG�W FKWR�RK ��9H�6NRWVNX��NDPHQ\�V�GtUDPL�YH�VW HGX�VWiOH�H[LVWXMt�WR�SiU\�E\�SURMtæG O\�Y�WRPWR�RNDPæLNX�MDNR�RE DG�~URGQRVWL��%HOWDLQ�IHVWLYDO�S HæLO�MDNR�WDQ HQt�NROHP�3ROiND�NY WQD����NY WQD���
/XJQDVD�R]QD t�VNOL]H �D�]D iWHN�SRG]LPX��=DWtPFR�MLQp�W L�VH]yQRYp�IHVWLYDO\�MHQ�WUYDMt�GHQ��/XJQDVD�E\O�RVODYRYDQë�]D�FHOë�P VtF��)HVWLYDO�VNRQ LO�GRætQNDPL��NG\æ�SRVOHGQt�SORGLQ\�E\O\�VEtUiQ\��'RætQN\�UHSUH]HQWRYDO\�]DFK\FRYDW�ERK\QL�=HP ��7RWR�S HæLMH�GQHV�VH�YëURERX�SDQHQN\�]UQD��NWHUë�UHSUH]HQWRYDO�ERK\QL�]UQD��3DQHQND�]UQD�E\OD�]DVD]HQD�Y�SUYQt�EUi]G �NRSDQp�QD�MD H���
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'RE\�VOXQH QtKR�URNX�E\O�$OEDQ�(OXHG��SRG]LPQt�URYQRGHQQRVW���$OEDQ�$UWKXDQ��]LPQt�VOXQRYUDW���$OEDQ�(LOHU��MDUR�QHER�MDUQt�ERG���D�$OEDQ�+HUXLQ��OHWQt�VOXQRYUDW����
1iYUDW�N�WDEXOFH�V�REVDKHP�

6WDURY Ft� HFL��6WDURY Ft� HFL�SURGXNRYDOL�WHRULH�]DORæHQp�QD�PQRKD�SUDNWLFNëFK�Y\SR tWDYRVWHFK�(J\SWLDQV��7KDOHV��REFKRGQtN� HND��NWHUë�æLO�RG�DVL�����N�����%�&���FHVWRYDO�]QD Q �Y�(J\SW ��2Q�VWUiYLO� DV�POXYLW�V�NQ ætPL�WDP��D�X LO�VH�MHMLFK�WDMHPVWYt�PDWHPDWLN\�D�DVWURQRPLL��.G\æ�RQ�RGHäHO�]�MHKR�FHVW��RQ�]D DO�V�ILOR]RILt�D�PDWHPDWLNRX��S LQiäHW�FR�RQ�SRX LO�VH�]�(J\SWLDQV�N� HFNX��2Q�WDNp�SRVODO�MHKR�PODGpKR�VWXGHQWD��3\WKDJRUDV��FD����������%�&����N�(J\SWX�VH�SRX LW�]�W FKWR�NQ æt��3\WKDJRUDV�S HNRQiYDO�VFKRSQRVWL�MHKR�SiQD�D�WYR LO�PO HQOLYRX�äNROX��-DN�MHKR�VWXGHQWL�VWiYDOL�VH�VWDUät�D�FHVWRYDOL��Q NWH t�QDSVDOL�MHMLFK�G tYH�WDMQi�Y\X RYiQt��8Ni]DQë�X�RGHäHO�MH�VRFKD�QHMVODYQ MätKR�VWDURY NpKR� HFNpKR�SKLORVSKHU�YäLFKQL��$ULVWRWOH���
1DNRQHF�3ODWR�REGUæHO�GRNXPHQW\�3\WKDJRUDV�VWXGHQWD�3KLORODXV��D�RQ�RVREQ �]QDO�GDOätKR�3\WKDJRUHDQ�VWXGHQWD��$UFKWDV��7tPWR�]S VREHP��3ODWR�E\O�VFKRSQë�SViW�Q NWHUëFK�W FK�REMHY �Wp�S HGWtP�WDMQp�äNRO\��9�3ODWR�Pi�GHQ��=HP �E\OD�äLURFH�Y LO�EëW�NRXOH�RG�SR]RURYiQt�VRXKY ]Gt�G ODQëFK�X�U ]QëFK�ät t��
+LSSRFUDWHV�REMHYLO�Q NWHUp�]iNODGQt�PDWHPDWLFNp�Y]RUFH�WDNRYë�MDNR�SORFKD�NUXKX��-HKR�SUiFH�RULJLQLDO�MVRX�]WUDFHQ\��DOH�MHKR�PDWHPDWLFNp�REMHY\�MVRX�FKUiQ Q\�Y�NQL]H�,,,�(XFOLGD�MH�(OHPHQW\��$UFKLPHGHV�QiVOHGRYDO�(XFOLGD��D�Y\P\äOHQë� HWQë�WULJRQRPHWULF�D�MLQp�URYQLFH��
$VWURQRP� HND�0HWRQ�����VWROHWt�%�&���VKOHGDO��æH����VOXQH QtFK�URN �RGSRYtGDOR�VL�WpP �S HVQ �N�����OXQiUQtP�P VtF P��´OXQiUQt�URNµ�MH����OXQiUQtFK�P VtF �����OXQiUQtFK�URN �MH����[���� �����OXQiUQtFK�P VtF ��0HWRQ�GRGDO���YtFH�P VtF �Y�MHKR�F\NOX�V\QFKURQL]RYDW�OXQDU�D�VOXQH Qt�NDOHQGi H��7RWR�E\OR�SR]G ML�DGRSWRYDQp�MDNR�VWDQGDUG�SUR�æLGRYVNë�NDOHQGi ���
$ULVWRWOH Y�S tVS YHN�N�ILOR]RILL��Y GD��D�PQRKR�RVWDWQtFK�REODVWt�E\OR�QHVURYQDWHOQp�Q MDNëP�MLQëP�HFNëP�VSLVRYDWHOHP��1LFPpQ ��RQ�S HFH�G ODO�Q NWHUi�VG OHQt��NWHUi�QHE\OD�SUDYGLYi�D�S HVWR�E\O�GUæHQ�MDN�EHOLHIV�XQWLO�GRED�*DOLOHR��-HGHQ�]�MHKR�VG OHQt�E\OR�WR�W æät�REMHNW\�SDGDMt�U\FKOHML�QHæ�]DSDORYD �QDPtWi��2Q�WDNp�Y LO��æH�VOXQFH�D�YäHFKQ\�SODQHW\�VH�RWi HOL�RNROR�=HP ��$ULVWRWOH�WDNp�Y LO�WRPX�SURMHFWLOH��KR]HQë�REMHNW��FHVWRYDO�QHMSUYH�X�VWRXSDMtFtKR�~KOX��SDN�GROH�Y�S tPFH��7RWR�E\�PRKOR�Y\SDGDW��æH�MH�S tSDG�MHVWOLæH�Y\�Ki]tWH�REMHNW�D�VOHGXMHWH�WR�RG�YDäHKR�XPtVW Qt�DOH�SR]RURYDWHOH�GtYDW�VH�QD�KR]HQë�REMHNW�RG�VWUDQ\�P æH�YLG W��æH�WRWR�QHQt�WDN��0RVH�X HQFL�VW HGRY NX�]DFKi]HOL�VH�VORY\�$ULVWRWOHD�MDN�]D�YëVOHFKHP��7R�Y]DOR�H[SHULPHQW\�]D�*DOLOHR�D�MLQt�MHKR� DVX�N�S HVWiYFH�RG�WRKRWR�$ULVWRWOHDQ�EHOLHIV���
$OH[DQGHU�YHONë�NOLGQë�PQRKR�]�W FKWR�UDQëFK�G O�Y�MHKR�VODYQp�NQLKRYQ �Y�$OH[DQGULL��NGH�VWDYED�]D DOD�GYD�URN\�S HG�MHKR�VPUWt�Y�����%�&��NQLKRYQD�GRVWDOD�VH�SRG�&ODXGLXVH�3WROHP\��FD����������$�'����NGR�Y�MHKR�VODYQë�7HWUDELEORV�D�$OPDJHVW�VKUQXO�KRGQ �P\äOHQN\�Y�PDWHPDWLFH��DVWURQRPLL�D�DVWURORJLL�RG� HFNpKR�]ODWpKR�REGREt��-HKR�3WRORPDLF�V\VWpP�SODQHWiUQt�WHRULH� tNDO��æH�VOXQFH�VH�RWi HOR�RNROR�=HP ��3WRORPDLF�V\VWpP�E\O�VWDQGDUG�Y�(YURS �SUR�DVL������URN ��NG\æ�&RSHUQLFXV�GHPRQVWURYDO��æH�=HP �VH�RWi HOD�RNROR�VOXQFH���
3 HG�3WROHP\��$ULVWRWOH Y�S tWHO�$ULVWDUFKXV� tNDO��æH�=HP �VH�RWi HOD�RNROR�VOXQFH��1LFPpQ ��$ULVWRWOH�S LMDO�WHRULL�(XGR[XV�=HP �EëW�FHQWUXP�YHVPtUX���

1iYUDW�N�WDEXOFH�V�REVDKHP�
tPDQL��3UYQt� tPVNë�NDOHQGi �E\O� tNiQ�N�E\OL�Y\WYR HQL�5RPXOXV�X�]DORæHQt� tPX�Y�����%�&��RULJLQiOQt�
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tPVNë�NDOHQGi �E\O�]DORæHQë�QD�OXQiUQtP�P VtFL�D�URN�E\O�P\äOHQND�REVDKRYDW�GHVHW�OXQiUQtFK�P VtF ��3R]GQ Mät��1XPD�3RPSLOLXV�S LGDO�OHGHQ�P VtF �D�~QRU��-DQXDULXV�D�)HEUXDULXV���7DUTXLQLXV�3ULVFXV����������%�&����(WUXVFDQ�NUiO��G ODO�GDOät�UHILQHPHQWV��-HKR�NDOHQGi �E\O�����GQ �GORXKR��VH�]YOiäWQtP�P VtFHP�SR�~QRUX�NDæGë�GYD�URN\��7HQWR�]YOiäWQt�P VtF�E\O�QHMSUYH�YRODO�0HUFHGLQXV��´]DSODFHQt�SUiFH�µ�D�E\O� DV�NG\æ�VPORXY\�R�SURQiMPX�]HP �E\O\�SODFHQ\��3R]GQ Mät��WHQWR�]YOiäWQt�P VtF�E\O�]QiPë�MDNR�,QWHUFDODQV��3RQWLIH[�0D[LPXV�E\�XU RYDO�GpONX�,QWHUFDODQV��S LQpVW�FDOQGDU�Y�VRXODGX�VH�VOXQH QtP�URNHP���
6KRGQRXW�VH�N�3OLQ\�VWDUät��WDP�E\O\�W L�NDOHQGi H�Y� tPVNp� täL�Y�GRE �-XOLXVH�&DHVDUD��XNi]DQë�X�RGHäHO���&KDOGHDQ��HJ\SWVNë��D�NDOHQGi H� HND��9äLFKQL�W\WR�NDOHQGi H�PRKO\�Y\VWRSRYDW�MHMLFK�S YRG\�N�%DE\ORQLDQ�NDOHQGi L��3OLQ\�VWDUät�WDNp� HNQH�QiV�WHQ�-XOLXV�&DHVDU�S LMDO�S tVQ �VOXQH Qt�NDOHQGi �QD�UDG �(J\SWVNpKR�DVWURQRPD�6RVLJHQHV�$OH[DQGULH��6RVLJHQHV�VSR tWDO�VOXQH Qt�URN�PtW��������GQ\������GQ �D���KRGLQ����
$FFRPRGDWH�WXWR� WYUWLQX�UR]SRU�GQH��-XOLXV�&DHVDU�S LMDO�NDOHQGi �����GQ �MDNR�(J\SWLDQV��DOH�WUYDO�NDæGë� WYUWë�URN�S HFKRGQë�URN��-HKR�NDOHQGi �E\O�S tVQ �]DORæHQë�QD�VOXQH QtP�URNX��V�æiGQëP�SRNXVHP�VPt LW�WR�V�OXQiUQtP�P VtFHP���

'QHV�P\�YtPH��æH�VOXQH Qt�URN�MH�EOtæH�N������������GQ\������GQ ����KRGLQ�����PLQXW�������VHNXQG\���-XOLiQVNë�NDOHQGi �E\O�SURWR�SU\ �DVL����]DSLVXMH�NDæGë�URN��7DWR�FK\ED�ZDVQ
W�GRVW�VWiW�VH�QiSDGQë�E KHP�GQ � tPVNp� täH��0DOi�FK\ED�E\OD�SR]G ML�RSUDYHQD�SDSHæHP�*UHJRU\�;,,,�Y�������YLG W�*UHJRULDQ�NDOHQGi ��GROH����
%\O\�WDP�W L�G OHæLWp�GQ\�Y� tPVNpP�P VtFL��&DOHQGV��1RQHV��D�,GHV��7\WR�KDUNHQHG�GQ �FRXYDMt�N� DVX��NG\æ� tPDQL�SRXætYDOL�OXQiUQt�NDOHQGi ��3 YRGQ ��&DOHQGV�E\O�GHQ�SUYQtKR�VUSNX�P VtFH�SR�QRYpP�P VtFL��1RQHV�GHQ�0RRQRYD�SUYQtKR�NYDUWiOX��D�,GHV�GHQ�~SOQpKR�P VtFH��3RG�VOXQH QtP�MXOLiQVNëP�NDOHQGi HP��W\WR�GQ\�GUæHO\�MHMLFK�MPpQD�RULJLQiOX�DOH�E\O\�Xæ�QH�DVVRFLWHG�ZWK�P Vt Qt�Ii]H���
3UYQt�GHQ�NDæGpKR�P VtFH�Y� tPVNpP�NDOHQGi L�E\O�YROiQ�FDOHQGV��RG�NWHUpKR�P\�GRVWDQHPH�QDäL�LQIRUPDFL�NDOHQGi ��QD�&DOHQGV��´SRYROiQtµ���NQ ]�E\�]DYRODO�QD�-XQR�S W�QHER�VHGP� DV ��VSROpKDW�VH�QD�]GD�1RQHV�E\�E\O�QD�SiWë�QHER�VHGPp�GQ\�NDæGpKR�P VtFH��&DOHQGV�E\�PRKO�E\O\�RULJLQLDOO\�GHQ�SUYQtKR�YLGLWHOQpKR�VUSNX�P VtFH�SR�QRYpP�P VtFL��1RQHV��MDN�MHQ�SRSLVRYDO��VSDGO�QD�SiWë�QHER�VHGPë�GHQ�P VtFH��1RQHV�E\O�YODVWQ �´GHYiWëµ�GHQ�G tYH��DOH�Y HWQ ��,GHV�YH�VW HGX�P VtFH��9H HMQp�VYiWN\�SUR�P VtF�E\�E\O\�R]QiPHQp�QD�1RQHV��,GHV��SUR�ODWLQX�SUR�´S HG Oµ��XSDGO�GR�VW HGX�NDæGpKR�P VtFH��Y�E H]QX��NY WHQ�� HUYHQHF��SDN�6H[WLOLV���D� tMHQ��,GHV�E\O�QD�SDWQiFWë�P VtFH��9H�YäHFK�MLQëFK�P VtFtFK��,GHV�E\O�QD�W LQiFWë��,GHV�E\�PRKO�E\O\�RULJLQLDOO\�GQ\�~SOQpKR�P VtFH��'Q\�S HG�&DOHQGV��1RQHV��D�,GHV�E\O�]QiPë�MDN�SULGLH�&DOHQGDV��SULGLH�1RQDV��D�SULGLH�,GXV��S tVOXäQ ���
'Q\�Y� tPVNpP�WëGQX�E\O\���

� ]HP H�MDNR�VROLV��GHQ�VOXQFH��QDäH�QHG OH���
� ]HP H�MDNR�OXQDH��GHQ�P VtFH��QDäH�SRQG Ot���
� ]HP H�MDNR�0DUWLV��GHQ�0DUVH��QDäH�~WHUë���
� ]HP H�MDNR�0HUFXULL��GHQ�0HUNXUD��QDäH�VW HGD���
� ]HP H�MDNR�-RYLV��GHQ�-RYH�-XSLWHU��Qiä� WYUWHN���
� ]HP H�MDNR�9HQHULV��GHQ�9HQXV��Qiä�SiWHN���
� ]HP H�MDNR�6DWXUQL��GHQ�6DWXUQD��QDäH�VRERWD���

tPVNë�P VtF�]D tQDO�QD�SUYQt�E H]QD��1 NWH t�QDät�DQJOL WLQ\�MPpQD�P VtFH�VWiOH�RGUiæHMt�WRWR��=i t��tMHQ��OLVWRSDG�D�SURVLQHF�E\OL�S tVOXäQ �VHGPë��VHSWHP���HLJKWK��RFWR���QLQWK��QRYHP���D�WHQWK��GHFHP��P VtFH� tPVNpKR�NDOHQGi H���
5RPDQV�SR tWDO�MHMLFK�URN\�DE�FRQGLWD�XUEH��´RG�P VWD�MH�> tPVNp@�]DORæHQt�µ�NWHUë�E\O�����%�&��URN\�Y�
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WRPWR�VFKpPDWX�MVRX�]QiPp�MDN�$�8�&���
-XOLXV�&DHVDU�]D DO� tPVNRX�OHWQt�VH]yQX�Y�NY WQX��X�KHOLDFDO�SRYVWiQt�3OHLDGHV�VRXKY ]Gt��GDWXP�NG\æ�3OHLDGHV�VH�REMHYLO�QD�QHEL�W VQ �S HG�U æt�VOXQFH����

1iYUDW�N�WDEXOFH�V�REVDKHP�
3UYRWQt�N HV DQp��3UYRWQt�N HV DQp�SRXætYDOL�NDOHQGi H�MHMLFK�NRPXQLW\��9� tPVNp� täL��RQL�SRXætYDOL�MXOLiQVNë�NDOHQGi ��1LFPpQ ��RQL�P OL�MHGHQ�G OHæLWë�GHQ�SR tWDW��XN LæRYiQt�-HVXVH��$SRäWROp�]D]QDPHQiYDOL��æH�-HVXV�XP HO�QD�SUYQtP�GQL�3DVVRYHU��7DWR�æLGRYVNi�GRYROHQi�MH�Y\SR tWiQD�VKRGQRXW�VH�N�OXQiUQtPX�NDOHQGi L��7R�MH�GHQ�SUYQtKR�~SOQpKR�P VtFH�SR�MDUQt�URYQRGHQQRVWL��GHQ�QD�MD H�NGH�QLJKWWLPH�D�GHQ�PDMt�VH�URYQDW�GpONiP����
. HV DQp�PXVHOL�GUæHW�RED�OXQDU�D�VOXQH Qt�NDOHQGi H�X LQLW�WXWR�NDONXODFL��9�����$�'��X�UDG\�1LFHD��WLWR�SUYRWQt�N HV DQp�VWDQRYLOL�GDWXP�MDUQt�URYQRGHQQRVWL�X�E H]QD�����Y�MXOLiQVNpP�NDOHQGi L��WDN�WR�WR�Xæ�QH�SRW HERYDOR�EëW�SR tWDO�NDæGë�URN��'RNRQFH�D NROL�RQL�Xæ�QH�SRW HERYDOL�SR tWDW�MDUQt�URYQRGHQQRVW��S HV�QiVOHGXMtFt�VWROHWt�RQL�]D DOL�SR]QDPHQDW��æH�MDUQt�URYQRGHQQRVW�QDVWDOD�G tYH�QHæ�����E H]QD�NDæGë�URN��7DWR�FK\ED�E\OD�QDNRQHF�RSUDYHQD�SDSHæHP�*UHJRU\�;,,,��NG\æ�RQ�Y\YLQXO�*UHJRULDQ�NDOHQGi ��NWHUë�P\�VWiOH�SRXætYiPH�GQHV���

1iYUDW�N�WDEXOFH�V�REVDKHP�
*UHJRULDQ�NDOHQGi ��-XOLiQVNë�NDOHQGi �VORXæLO�MDNR�VWDQGDUGQt�HYURSVNë�NDOHQGi �SUR�DVL������URN ��3DN�����PLQXW\�QD�URN�FK\ED�VH�URYQDOD�GQ P��8�GRE\�UDG\�1LFHD�Y�����$�'��MDUQt�URYQRGHQQRVW�QDVWDOD�����E H]QD��'RERX�SDSHæH�*UHJRU\KR�;,,,�Y�������MDUQt�URYQRGHQQRVW�QDVWDOD�����E H]QD��FK\ED�GHVHW�GQ ��2Q�Y\GDO�SDSHæVNRX�EXOX��REMHGQDW��WR�GHQ�SR� WYUWNX����� tMQD������E\�VH�VWDO�SiWNHP������ tMQD���
'Q\�Y�WëGQX�] VWDO\�VWHMQp��MHQ�GDWXP�VH�P QLOR��9 G W�R�FK\E ����GQ �Y�DVL������URNiFK��GpOND�URNX�E\OD�UHFDFXODWHG�EëW�EOtæH�N����������GQ\��7RWR�MH�KRGQ �EOtæH�NH�VNXWH Qp�GpOFH������������GQ\��&K\ED�Y�*UHJRULDQ�NDOHQGi L�MH�MHQ�R����VHNXQGiFK�QD�URN���
7R�UHGXNXMH�SU P UQp�PQRæVWYt�GQ �]D�URN��PpQ �URN �E\OR�S HFKRGQp�URN\��9�MXOLiQVNpP�NDOHQGi L��NDæGë�URN�VWROHWt�E\O�S HVWXSQë�URN��9�*UHJRULDQ�NDOHQGi L��MHGLQë�YHQ�NDæGë� W\ L�VWROHWt�MH�S HVWXSQë�URN��*UHJRULDQ�NDOHQGi �G ODO�VWROHWtP�S HFKRGQp�URN\�MHQ�MHVWOLæH�RQL�E\OL�URYQRP UQ �G OLWHOQt������7DN�QDS tNODG��������������D������E\O�QH�S HFKRGQp�URN\�DOH������E\O�S HVWXSQë�URN�������QHEXGH�EëW�S HFKRGQë�URN���
*UHJRULDQ�NDOHQGi �E\O�S LMDW�S HV�NRPXQLWX� tPVNpKR�NDWROtND�DOH�MLQp� iVWL�(YURS\��WDNRYi�MDN�SURWHVWDQWVNi�$QJOLH��QHS LMDOD�*UHJRULDQ�NDOHQGi �XQWLO�KRGQ �SR]GQ Mät��=�WRKRWR�G YRGX��GYD�NDOHQGi H�H[LVWRYDO\�Y�(YURS �QD�Q MDNRX�GREX��-XOLDQ�D�*UHJRULDQ��'QHV�Qiä�NDOHQGi �GHQtNX�MH�*UHJRULDQ�NDOHQGi ��DOH�SUR�S HVQp�QD DVRYiQt��DVWURQRPRYp�Q\Qt�SRXætYDW�DWRPRYë� DV��GLVNXWRYDO�R�Y�VHNFL�GROH���

1iYUDW�N�WDEXOFH�V�REVDKHP�
3ODQHWiUQt�WHRULH��&RSHUQLFXV��*DOLOHR��%UDKH��.HSOHU��1HZWRQ��D�(LQVWHLQ���

6WDURY Ft�DVWURQRPRYp�VQDæLOL�VH�QDMtW�SUDYLGOD�SUR�SRK\E\�SODQHW��-HGHQ�]�YtFH�Y\P\äOHQëFK�WHRULt�E\OR�WR�VWDURY NpKR� HFNpKR�DVWURQRPD�(XGR[XV��NGR�VL�P\VOHO��æH�SODQHW\�FHVWRYDO\�V�QHEHVNëPL�NRXOHPD��NWHUë�G ODO�QHEHVNRX�KXGEX��]DWtPFR�RQL�VH�RWR LOL���
% KHP�(YURSDQD�5HQDLVVDQFH��DVWURQRPRYp�]D DOL�N�RWi]FH�]GD�=HP �E\OD�
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FHQWUXP�YHVPtUX�MDN�S HGWtP�Y LOD��6�MHKR�GDOHNRKOHGHP��*DOLOHR�*DOLOHL�SR]RURYDO� W\ L�P VtFH�-XSLWHUD�Q\Qt�]QiPpKR�MDNR�*DOLOHDQ�P VtFH��,R��(XURSD��*DQ\PHGH��D�&DOLVWR��XNi]DQë�X�RGHäHO�Y�1$6$�VORæHQp�IRWFH��RG�RGHäHO�VSUDYLW��YUFKRO�N�GROQt� iVWL��REtKDW�NROHP�-XSLWHUX��2Q�S HGORæLO�WHQWR�REMHY�MDNR�G ND]�NH�VY WX�XQUHFHSWLYH�WR�YäHFKQR�VH�QHRWi HOR�RNROR�=HP ���
-HGHQ�MHY��NWHUë�äHO�W æNR�Y\VY WOLW�WR�E\O�]S WQë�SRK\E�� DV�NG\æ�SODQHWD�Y\SDGi��æH�VH�SR]DVWDYt��SDN�]D tW�VH�SRK\ERYDW�]SiWN\�S HV�REORKX��1LNODV�.RSSHUQLJN��NGR�SR]G ML�QDSVDO�MHKR�MPpQX�1LFRODXV�&RSHUQLFXV��XNi]DQë�Y�REUD]H�X�RGHäHO��E\O�QDUR]HQ�Y�������2Q�Y]DO� DVQë�]iMHP�QD�DVWURQRPLL�D�PHGLFtQX���
&RSHUQLFXV�VL�XY GRPLO��æH�MHVWOLæH�VOXQFH�E\OR�X�FHQWUD�VOXQH Qt�VRXVWDY\�D�SODQHW\�RWi HQp�NROHP�VOXQFH�SDN�SODQHW�YæG\�VH�SRK\ERYDO\�YH�VWHMQpP�VP UX��&RSHUQLFXV�Y G O��æH�MHKR�QiSDG�E\O�UDGLNiOQt�D�WR�WR�E\OR�E\�QHSRSXOiUQt��3 iWHOp��NWH t�VO\äHOL�R�MHKR�REMHYX�SURVLOL�X�Q M�G ODW�MHKR�QiOH] P�YH HMQRVW��%iW�VH�]DVWDYLW�QHER�KRUät�WUHVW��&RSHUQLFXV� HNDO�QD�äHVWDW LFHW�URN �Y\GiYDW�MHKR�WHRULH���

&RSHUQLFXV�� tPVNë�NDWROLFNë�NQ ]�NRQFHP�MHKR�æLYRWD��QDNRQHF�SRVODO�NRSLL�MHKR�UXNRSLVX��RSUDY RYDQë�
'H�UHYROXWLRQLEXV�FRHOHVWLXP�RUELXP��N�/XWKHUDQ�WLVNiUQ �Y������MDN�RQ�XP HO��/XWKHUDQ�NRVWHO�QHSRGSRURYDO�KHOLRFHQWULF�PRGHO�VOXQH Qt�VRXVWDY\��DOH�E\�E\O�PpQ �WUHVWDFt�QHæ�NRVWHO� tPVNpKR�NDWROtND���
&RSHUQLFXV�S LMDO�MHKR�SXEOLNRYDQRX�NQLKX�]S W�RG�WLVNiUQ\�����NY WQD������³�SRVOHGQt�GHQ�MHKR�æLYRWD��-HKR�UDGLNiOQt�Qi]RU��æH�SODQHW\�VH�RWi HO\�RNROR�VOXQFH��QH�=HP ���SRGSR HQë�V�DQDOë]RX�SR]RURYiQt��]D DO�FR�P\�YROiPH�GQHV�&RSHUQLFDQ�UHYROXFH���

*DOLOHR�*DOLOHL�������������E\O�PDWHPDWLN�D�DVWURQRP��2Q�SURSDJRYDO�SRXæLWt�PDWHPDWLN\�Y�DQDO\]RYDW�GDWD�H[SHULPHQWiOQt�I\]LN\��6�WDNRYëPL�P HQtPL��RQ�S HVQ �VH�S LEOtæLO�=HP �MH�JUDYLWD Qt�S LWDæOLYRVW�QD DVRYiQtP�YDOLW�VH�Pt �QD�QDNORQ QëFK�URYLQiFK�V�KRGLQDPL�YRG\��2Q�WDNp�REMHYLO�PDWHPDWLFNp�SUiYR�SUR�U\FKORVW�KRXSiQt�N\YDGOD��VKOHGiQt��æH�WR�MHQ�]iYLVHOR�QD�GpOFH�N\YDGOD�SRQ NXG�QHæ�YiKD�QD�NRQFL�QHER�YëäND�RG�NWHUpKR�WR�]D DOR���
2Q�QHMSUYH�GRVWDO�Qi]RU��æH�OHK t�REMHNW\�QHPRKO\�SDGDW�SRPDOHML�QHæ�W æät�REMHNW\�WtP��æH�YLGt��æH�NDPHQ\�OHGRYëFK�NURXS�]MHYLO\�VH�SiGX�X�VWHMQp�PtU\�]GD�RQL�E\OL�YHOFt�QHER�PDOt��%HQHGHWWL�*LDPEDWWLVWD�Xæ�GHPRQVWURYDO�WHQWR�IDNW�Y�������D�]YH HMQLO�MHKR�YëVOHGN\��DOH�*DOLOHR�G ODO�GDOät�SRNXV\��/HJHQGD�Pi�WR�WHQ�*DOLOHR�XSXVWLO�G ORYp�NRXOH�U ]Qp�YiK\�RG�Y æH�VNORQX�3LVD��$ NROL�H[SHULPHQWHUV�S HG�QtP��D�GRNRQFH�MHGHQ�]�MHKR�VWXGHQW �G ODO�SRNOHVX�NOXEND�U ]Qp�YiK\�RG�Y æH��QHQt�WDP�æiGQë�DNWXiOQt�]i]QDP�*DOLOHR�S HGYiG Qt�WDNRYë�H[SHULPHQW���

.�*DOLOHR��MHKR�SUiFH�QD�YiæQRVWL�E\�QHP OD�Y\SDGDO�S tEX]Që�MHKR�SR]RURYiQtP�Y�DVWURQRPLL��1 NROLN�URN �SR]GQ Mät�D NROL��SDQH�,VDDF�1HZWRQ�E\�UHPL]RYDO�GYD�VSROX��XND]RYDW��æH�SODQHWiUQt�SRK\E�PRKO�EëW�Y\VY WOHQ�SUiYHP�JUDYLWD Qt�S LWDæOLYRVWL��9H�VNXWH QRVWL��1HZWRQ�SRXætYDO�*DOLOHR�]iNRQ�VHWUYD QRVWL��XND]RYDW�WR�SRæDGRYDQi�VtOD�N�SRK\EX�REMHNW�E\O�~P UQë�KPRW �REMHNWX��Y�MHKR�SUYQtP�SUiYH�SRK\EX��*DOLOHR�*DOLOHL�]HP HO�Y�������URN�WHQ�,VDDF�1HZWRQ�E\O�QDUR]HQ��
=DWtPFR�SURIHVRU�DVWURQRPLH�X�XQLYHU]LW\�3DGX\��,WiOLH�Y�������*DOLOHR�VO\äHO�R�PLNURVNRSX�D�´VS\JODVV�µ�SUDFRYDW�RG�POKDYpKR�SRSLVX��RQ�SURGXNRYDO�MHKR�YODVWQt�´VS\JODVVµ�WR�P OR�WKUH� DV\�PDJQLLFDWLRQ��SDN�SRVWDYHQë�MLQë�ZWK�GHVHW�]Y WäHQt� DV ��2Q�S HGVWDYRYDO�WRWR�N�YOiG �MHKR�P VWD�MDNR�YRMHQVNi�SRPRF���
*DOLOHR�VH�VWDO�SUYQt�RVRERX�VWXGRYDW�KY ]G\�D�SODQHW\�S HV� R N\�VNOD��2Q�]D DO�WtP��æH�SRXætYi�MHKR�VS\JODVV��DE\�]NRXPDO�P VtF��NGH�RQ�REMHYLO\�NUiWHU\��2Q�VKOHGDO��æH�POp Qi�GUiKD�E\OD�YODVWQ �VEtUND�WLVtF �EOt]NR�UR]ORæHQëFK�KY ]G��´WpP �S tOLä� HWQë�SUR�YtUX�µ��
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1D�RVXGRYp�QRFL���OHGQD�������RQ�FYL LO�QRYë����GDOHNRKOHGX�VtO\�QD�-XSLWHUX�D�REMHYHQë�W L� W\ �VQDGQR�YLGLWHOQëFK�P VtF �-XSLWHUD��Q\Qt�]QiPë�MDNR�*DOLOHDQ�P VtFH��3 täWt�QRF�RQ�SR]RURYDO�MH�]QRYX��D�YLG O��æH�MHGHQ�]�P VtF �FHVWRYDO�GR�RQRKR�VY WD�-XSLWHUD��WDN�YäLFKQL�W L�E\O�QD�VWHMQp�VWUDQ ��2Q�Y\YR]RYDO��æH�SRK\E�W FKWR�P VtF �NROHP�-XSLWHUX�VH�XNi]DO�MDNR�WR�QH�YäHFKQR�VH�RWi HOR�RNROR�=HP ���
*DOLOHR�WDNp�REMHYLO�NUXK\�6DWXUQD��DOH�XP HO�QH�Y G W��æH�RQL�E\OL�SUVWHQ\��2Q�YLG O�MH�QHMSUYH��SDN�YLG O�MH�PL]HW�MDN�SUVWHQ\�6DWXUQD�E\O\�QD�RNUDML�MDN�YLG Që�RG�]HP �SDN�SLO\�MH�VH�REMHYLW�SiU�OHW�SR]GQ Mät��3R�WRP��RQ�YLG O�MH�MDN�]GiQOLY �GY �SRKiURYp�NOLN\��7R�ZDVQ
W�XQWLO�SR�MHKR�VPUWL�WR�GDOHNRKOHG\�VWDO\�VH�VLOQp�GRVW�Y\ HäLW�W\WR�WDMHPQp�REMHNW\�MDNR�SUVWHQ\���
*DOLOHR�SRGSRURYDO�WHRULL�&RSHUQLFXV��WR�SODQHW\�D�=HP �VH�RWi HOL�RNROR�VOXQFH��7RWR��D�MHKR�H[SHULPHQW\��NWHUp�Y\YUiWLO\�MLQë�$ULVWRWODQ�EHOLHIV��SRGPDQLO�VL�MHM�Y\äHW RYiQt�NRVWHOHP� tPVNpKR�NDWROtND�Y�������2Q�E\O�RGVRX]HQë�SUR�MHKR�EHOLHIV�D�XY ]Q Që��D NROL�WRWR�E\OR�SR]G ML�]P Q QR�QD�G P�]DVWDYLW�SUR�æLYRW��9�URFH�������NRVWHO�Y\PD]DO�MHKR�SUiFH�]H�]DNi]DQpKR�NQLæQtKR�VH]QDPX�LQNYL]LFH��9�URFH�������SDSHæ�-RKQ�3DXO�,,�GHNODURYDO��æH�*DOLOHR�*DOLOHL�E\O�´QHVSUDYHGOLY �RGVRX]HQëµ�SUR�SRGSRURYDW�&RSHUQLFDQ�PRGHO�VOXQH Qt�VRXVWDY\���

'DOät�DVWURQRP�REH]QiPHQë�V�&RSHUQLFXV�MH�'H�UHYROXWLRQLEXV�FRHOHVWLXP�RUELXP��7\FKR�%UDKH��,PSHULDO�PDWHPDWLN�Y�3UD]H�Y�SR]GQtFK�����V��Y\UREHQëFK�SH OLYëFK�SR]RURYiQtFK�VOXQFH��P VtFL�D�SODQHWiFK�E KHP�KRGQ �]�MHKR�æLYRWD��2Q�MH�XND]RYiQ�QDOHYR�Y�LOXVWUDFL�RG�MHKR�$VWURQRPLDH�LQVVWDXUDWDH�PHFKDQLFD����������
7\FKR�%UDKH�QHSRGSRURYDO�QRYRX�KHOLRFHQWULF�WHRULL�&RSHUQLFXV��1LFPpQ ��RQ�S HFH�Y LO��æH�ILOR]RILFNp�DUJXPHQW\�QHE\O\�MDN�SODWQë�MDNR�VNXWH Qi�SR]RURYDFt�GDWD��9HGHQë�WRXKRX�Y\ HäLW�]iKDGX�SODQHWiUQtFK�RUELW��RQ�EXGRYDO�QHMS HVQ Mät�REVHUYDWR ��NWHUi�H[LVWRYDOD�S HG�Y\QiOH]HP�GDOHNRKOHGX��-HKR�GDWD�E\OD�QHMS HVQ Mät�WR�Q NG\�E\OR�]D]QDPHQDQp�Y�GRE ���

2Q�Y\GDO�UHIHUiW�Y�������'H�QRYD�VWHOOD��WR�SRSLVRYDOR�SR]RURYiQt�VXSHUQRYD��7RWR�SR]RURYiQt�Y\YUiWLOR�RE\ HMQRX�YtUX��æH�QHEH�E\OR�RSUDYHQR��QLNG\�VH�P QLW��-HKR�SH OLYi�SR]RURYiQt�P VtFH�GRYROLOD�MHPX�XU RYDW�UHFHSW\�QD�P Vt Qt�SRK\E�V�QHEëYDORX�VSUiYQRVWt��7\FKR�%UDKH�]YH HMQLO�MHKR�SR]QDWN\�QD�P VtFL�MH�SRK\E�URN�S HG�MHKR�VPUWt���
3RWp��FR�Y\GiYDO�MHKR�P Vt Qt�SR]RURYiQt��RQ�]D DO�SUiFL�QD�WHRULL��NWHUi�E\�Y\VY WOLOD�MHKR�GHVHWLOHWt�RSDWUQëFK�SODQHWiUQtFK�SR]RURYiQt��2Q�Xæ�VKOHGDO��æH�=HP �QH] VWDOD�NRQVWDQWQt�Y]GiOHQRVWt�NH�VOXQFL�VNU]�URN��Y�������1LFPpQ ��RQ�QHE\O�VFKRSQë�Y\VY WORYDW�WR�QHER�SRGSRURYDW�SUR]NRXPDW�WHQWR�MHY�S HG�MHKR�VPUWt����� tMQD�������.H�NRQFL��RQ�Y LO��æH�&RSHUQLFXV�E\O�S LQHMPHQätP�~SOQ �VSUiYQë��-DN�RQ�XP HO��7\FKR�%UDKH� tNDO�N�MHKR�DVLVWHQWRYL��-RKDQQHV�.HSOHU��´QHQHFKDMt�P �VWXGRYDOL�LQWHUQ �YDLQ�µ�]DWtPFR�.HSOHU�XNi]DO��æH�%UDKH�MH�JHRFHQWULFNë�EHOLHIV�E\O�QH�SUDYGLYë��WR�E\OR�MHGLQp�WtP��æH�SRXætYi�MHKR�Y\VRFH�S HVQpKR�GDWD�NOHQRXW�VH�QDG�GHNiGDPL�WR�.HSOHU�E\O�VFKRSQë�Y\YLQRXW�MHKR�YODVWQt�WHRULH�SODQHWiUQtKR�SRK\EX��9�WRP�VP\VOX��7\FKR�%UDKH�VH�QHVQDæLO�YäHFKQ\�W\�URN\�Y�YDLQ��SUR�RQ�SRORæLO�]iNODG\�QXWQëPL�SUR�.HSOHURY\�~æDVQp�PDWHPDWLFNp�REMHY\���

-RKDQQHV�.HSOHU��XNi]DQë�Y�REUD]H�X�RGHäHO��]DMtPDO�VH�R�KY ]Gi VNRX�Y WäLQX�]�MHKR�æLYRWD��2Q�KOHGDO�WHRULH��NWHUp�E\�Y\VY WOLO\�SODQHWiUQt�SRK\E\��D�Y G O��æH�WHRULH�WHVWRYiQt�E\�Y\æDGRYDO\�VEtUNX�DVWURQRPLFNëFK�SR]RURYiQt��1HMY Wät�DVWURQRPLFNp�]i]QDP\�QD�VY W �E\OL�WL�7\FKR�%UDKH��=iURYH ��%UDKH�SRW HERYDO�Q NRKR�V�.HSOHURYëPL�PDWHPDWLFNëPL�VFKRSQRVWPL�DQDO\]RYDW�MHKR�UR]ViKOpKR�GDWD��.HSOHU�VH�S LSRMLO�N�Q PX�MDNR�DVLVWHQW�Y�~QRUX�������URN�S HG�7\FKR�%UDKH�VPUWt���
.HSOHU�Y LO�Y�&RSHUQLFDQ�V\VWpP��NWHUë�Y\VWDYLO�VOXQFH�FHQWUX�VOXQH Qt�VRXVWDY\��2Q�]D DO�Y\äHW RYDW�SRK\E�0DUVX�S HG�7\FKR�%UDKH�VPUWt��.HSOHURYR�FKiSiQt�SODQHWiUQtKR�SRK\EX�VH�]U\FKORYDOR��NG\æ�RQ�VL�XY GRPLO��æH�RUELWD�0DUVX�E\OD�Y�OHWDGOH�QDNORQLO�VH�
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PtUQ �RG�OHWDGOD�RUELW\�]HP �NROHP�VOXQFH��2Q�Y\GiYDO�MHKR�SR]RURYiQt�QD�0DUVX�Y��������
3UR �S HGSRYtGDO�RUELWX�0DUVH�WDNRYë�YHOLNë�~VS FK"�7R�E\OR��SURWRæH�æiGQi�MLQi�SODQHWD�Y\VWDYXMH�MDN�KUR]Që�]S WQë��]S WQë��SRK\E�MDNR�0DUV�NG\æ�SURKOtæHQë�RG�=HP ��5WX �D�9HQXäH�YæG\�] VWDQRX�EOt]Ft�VOXQFL��-XSLWHU�D�6DWXUQ��MLQp�]QiPp�SODQHW\�Y�GRE ��EëW�GiOH�SU\ ��0DUV�MH�QHMEOLæät�SODQHWD�N�]HPL��NWHUi�MH�GiOH�RG�VOXQFH�QHæ�=HP �D�WDN�MHKR�]S WQë�SRK\E�VH�REMHYt�QHMY Wät��7DP�E\OD�æiGQi�MLQi�SODQHWiUQt�RUELWD��NWHUi�äOD�YtFH�QHVQDGQR�S HGSRYtGDW�QHæ�RUELWD�0DUVH���
.HSOHU�SDN�VQDæLO�VH�REMHYLW�REHFQi�SUDYLGOD��NWHUi�Y\VY WOLOD�SRK\E\�YäHFK�SODQHW��3R�QDPiKDYëFK�HWQëFK�WHRULtFK��.HSOHU�REMHYLO�W L�QHXY LWHOQi�SUiYD�SODQHWiUQtKR�SRK\EX��'QHV�WLWR�MVRX� DVWR�RGND]RYDO�VH�QD�MDNR�.���.���D�.����

� .���3ODQHW\�REtKDMt�RNROR�VOXQFH�Y�HOLSVRYLWp�RUELW ��VH�VOXQFHP�X�MHGQRKR�]�IRNXVRYëFK�ERG �HOLSV\���
� .���3ODQHW\�æHQRX�VH�URYQDW�VH�REODVWL�PH]L�VHERX�D�VOXQFL�Y�URYQDW�VH�PQRæVWYt� DVX���
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.HSOHU�S HGORæLO�WHQ�SODQHWiUQt�QiYUK�E\O�]S VREHQ�PDJQHWLFNRX�VtORX�RG�VOXQFH���
$VWURQRPRYp�VSR tWDOL�HSKHPHULGHV�RGND]X�WtP��æH�SRXætYi�HOLSVRYLWp�RUELW\�SUR�WpP �����URN �SR�REMHYX�.HSOHUD��7R�ZDVQ
W�XQWLO�VHGPGHViWi�OpWD�WD�SR tWD RYi�WHFKQLND�D�1$6$�SRW HED�S HVQ �SRVODW�NRVPLFNRX�OR �SODQHWiP�WHQ�S HVQ Mät�SR tWD �VLPXODFH�Y]iMHPQp�JUDYLWD Qt�S LWDæOLYRVWL�W O�VOXQH Qt�VRXVWDY\�VH�VWDO\�SUDNWLFNRX�]NRXäNRX��.�WRPXWR�GQL��SR]LFH�DVWHURLG �QH]QiPp�KPRW\�MVRX�MHäW �Y\SR WHQp�SRXætYDW�.HSOHURY\�HOLSVRYLWp�RUELW\���

3R]GQ Mät�Y�����V��SDQH�,VDDF�1HZWRQ��XNi]DQë�Y�REUD]H�X�RGHäHO��IRUPXORYDO�SULQFLS\�JUDYLWD Qt�S LWDæOLYRVWL��1HZWRQ Y�SU ORP�S LäHO�]�S HPëäOHW�R�.HSOHURY �W HWLQRYpP�SUiYH��2Q� tNDO��æH�RQ�QHMSUYH�VKOHGDO�Y������WR�Y]RU�SODQHW\�SRG�JUDYLWD Qt�S LWDæOLYRVWt�RG�VOXQFH�E\O�E\�HOLSVD�VH�VOXQFHP�X�MHGQRKR�IRNXVX��%RKXæHO��RQ�]WUDWLO�G ND]�Y�MHKR�NDQFHOi L��8�MHKR�QDOpKiQt�S tWHO��DVWURQRP�(GPRQG�+DOOH\��+DOOH\RY\�NRPHWRYp�VOiY\���S tWHO�Y������1HZWRQ�XWUiFHO�W L�P VtFH�UHNRQVWUXRYDW�G ND]���
3DN��YH�YëEXFKX�LQVSLUDFH�RG����������1HZWRQ�SVDO�MHKR�UHYROXFLRQi H�3KLORVRSKLDH�1DWXUDOLV�3ULQFLSLD�
0DWKHPDWLFD��PDWHPDWLFNp�SULQFLS\�S HGXU HQpKR� ORY ND�3KLORVRS\���RE\ HMQ �RGND]RYDO�VH�QD�MDNR�
3ULQFLSLD�0DWKHPDWLFD�QHER�MHGQRGXäH�3ULQFLSLD���
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GDOHNRKOHG\�VWDO\�VH�VLOQp�GRVW�GRGUæRYDW�MHäW �MHGQRKR�UHYROX QtKR�SUDYLGOD��(LQVWHLQ�WHRULH�UHODWLYLW\��NWHUë�RQ�VWDY O�QD� DVQ Mät�SUiFL�MHKR�S tWHOHP�S HGVWDYHQt�+HQGULFND�/RUHQW]H��NWHUp�QDPtWi�QHPRKOR�FHVWRYDW�U\FKOHML�QHæ�U\FKORVW�VY WOD���
9�MHKR�WHRULL�UHODWLYLW\��$OEHUW�(LQVWHLQ�GHPRQVWURYDO�PDWHPDWLFN\�WR�VtOD�JUDYLWD Qt�S LWDæOLYRVWL�PRKOD�EëW�YLG QD�MDNR�SRN LYHQt�SURVWRUX�D� DV�NROHP�REMHNWX��WDN�WR�GDOät�REMHNW��QHER�OHKNë��E\O�]DN LYHQë�WtP��æH�QiVOHGXMH�FHVWX�QHMPpQ �RGSRUX�Y�WRPWR�]ERUFHQpP� DVRSURVWRURYpP�NRQWLQXX��8�MHGQRKR�ERGX�Y�UR]SiUDW�Y]WDK�PH]L�JUDYLWD Qt�S LWDæOLYRVWt�D�UHODWLYQRVW��S HGVWDYHQt�WHQ�SURVWRU�D� DV�QHE\OL�X�FHOp�NRQVWDQW\��(LQVWHLQ� tNDO��´1HZWRQ��RGSXVWLW�PQ �µ��
(LQVWHLQ�QHMSUYH�QDYUKRYDO�]NRXäNX�MHKR�WHRULH�UHODWLYLW\�WtP��æH�SR]RUXMH�KY ]G\�E KHP�~SOQpKR�6RODU�]DWP Qt����NY WQD�������=DWP Qt�E\OR�VOHGRYiQR�RG�%UD]tOLH�D�]iSDGQt�$IULN\�SRG�VP UHP�DVWURQRPD�VLU�$UWKXU�(GGLQJWRQ��3R]RURYiQt�RY LOD�(LQVWHLQ�WHRULL�UHODWLYLW\��'QHV��NUDMQt�S HVQi�SR]RURYiQt�WUYDMt�WHQWR�UHODWLYLVWLF�VH�RKëEDW�VY WOD�GR�~ WX��6OXQFH�RKQH�VY WOR�EOt]Np�KY ]G\�PpQ �QHæ�GYD�DUFVHFRQGV��$WPRVIHULFNë�ORP�RKQH�VY WOR�GDOHNR�YtFH��WDN�WHQWR�~ LQHN�MH�QHVQDGQë�SR]RURYDW�WR���
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6WDURY Ft�QiPR QtFL�SRXætYDOL�DVWURODEH�]P LW�YëäNX�QHEHVNëFK�W OHV��,OXVWUDFH�DVWURODEH�VH�REMHYt�YH�VWUDQ �XNi]DQë�X�RGHäHO��RG�&RVPRJUDSKLD��3HWUL�$SLDQXV��������RG�VEtUN\�Y�86$�NQLKRYQD�NRQJUHVX���
3R]GQ Mät��S HVQ Mät�VH[WDQW�YVWRXSLO�GR�SRXæLWt��7L�NGR�Y G O�R�NRPSDVX�PRKO�SRXætYDW�WR��DE\�FHVWRYDO�Y�FHONRYpP�VP UX��3URWRæH�]HP �VH�RWi t�S HV�����VWXS �]HP SLVQp�GpON\��QD�YëFKRG�SR]LFH�]iSDGX�QD�]HP NRXOL���QiPR QtFL�PRKOL�XU RYDW�MHMLFK�S HVQRX�GpONX�RG�KY ]G�MHVWOLæH�RQL�Y G OL�NGH�KY ]GD�E\�P OD�REMHYLW�VH�Y�GDQp�GpOFH�X�GDQpKR� DVX���

5HQHVDQFt��QiPR QtFL�P OL�S HVQp�VWRO\�KY ]GQëFK�SR]LF��2QL�MHQ�SRW HERYDOL�S HVQp�FKURQRPHWU\�XU RYDW�MHMLFK�GpONX��.UDMQt�S HVQp�FKURQRPHWU\�G ODQp�SUR�ORG �E\O\�UR]YLQXWp�D�]QiPp�MDN�UHJXOiWRU\��MHGQRX�W\WR�UHJXOiWRU\�YVWRXSLO\�GR�äLURNpKR�XæLWt�Y�����V��QiPR QtFL�E\OL�VFKRSQt�XU RYDW�MHMLFK�GpONX�QD�PR L�V�YHOLNRX�S HVQRVWt��7RWR�GRYROLOR�MLP�RGKDGRYDW� DV�]EëYDMtFt�SUR�FHVWX���
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'pOND�D�UR]VDKRYë��$VWURQRPRYp�UR]G Ot�]HPL�QD�����E KX�PtU�QD�YëFKRG�]iSDG��]QiPë�MDN�GpOND��VDKDW�RG�����YëFKRGX�PtU�SR�FHOpP�VY W �N�����]iSDGX�PtU��GpOND�RSURWL���PtUiP�P æH�EëW�]QiPi�MDNR�����]iSDGX�PtU�QHER�����YëFKRGX�PtU���2QL�WDNp�UR]G Ot�]HPL�QD�VHYHU�MLæQt�PtU\�UR]VDKRYë��VDKDW�RG����VHYHUX�PtU�X�VHYHUQtKR�SyOX�N����MLKX�PtU�X�MLæQtKR�SyOX��URYQtN�MH�X���ät H�PtU���3R]LFH���ät H�PtU�MH�RSUDYHQD�X�URYQtNX���
1LFPpQ ��GpOND�QHPi�SRGREQp�S LUR]HQp�YëFKRGLVNR��-LQp�]HP �SRXætYDO\�U ]Qp�RGND]\�SUR���GpON\�PtU��9�������HYURSVNp�QiURG\�VRXKODVLO\��æH���GpON\�PtU�E\�E\OR�R]QD HQp�X�*UHHQZLFK�REVHUYDWR ��Y�$QJOLL��7HQWR�YëFKR]t�ERG�E\O�MPHQRYiQ�1XOWë�SROHGQtN��=HP �E\OD�UR]G OHQD�GR���� DVRYëFK�SiVHP�Y\MHW�]�QXOWpKR�SROHGQtNX��0H]LQiURGQt�GDWRYi� iUD��ERG�QD�=HPL�NGH�GDWXP�VH�P Qt��E\O�GHILQRYiQ�MDNR�����PtU�RG�QXOWpKR�SROHGQtNX���
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6H�VWDQGDUGQt�GHILQLFt�SUR�GpONX��WR�QDNRQHF�VWDOR�VH�PRæQp�Y\GiYDW�SR]LFH�KY ]G�D�SODQHW�WR�YäLFKQL�(YURS\�PRKOR�E\�SRXæLWt��7RWR�GRYROLOR�RE\ HMQë�VRXERU�VWRO �KY ]GQë�D�SODQHWiUQt�SRVWRMH��æH�(YURSDQp�PRKOL�SRXætYDW�YäHFKQ\�S HV�FHOë�VY W��7\WR�VWRO\�E\O\�EU]\�PRGHUQt�HSKHPHULGHV��PQRæQë�
HSKHPHULV���9�GRE ��RQL�E\OL�YROiQL�NDOHQGi H��W\WR�NDOHQGi H�REVDKRYDO\�GDWXP\�FtUNHYQtFK�VYiWN ��SODQHWDU\�D�KY ]GQp�SR]LFH��GRE\�VYtWiQt�D�]iSDGX�VOXQFH��Ii]H�P VtFH��D�GRE\�Y\VRNpKR�D�Qt]NpKR�S tOLYX���
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6SRMHQp�VWiW\�QiPR Qt�REVHUYDWR �MH�Q\Qt�QDYUKRYDW�QRYë�GUXK�DWRPRYëFK�KRGLQ��
$WRPRYp�)RXQWDLQ�KRGLQ\��,OXVWUDFH�]�86$�QiPR Qt�REVHUYDWR �MH�XND]RYiQD�QDOHYR��2QL�MVRX�PRGHO\�VWDYE\��NWHUp�SRXætYDMt�UXELGLXP�D�FDHVLXP��6�W PLWR�QRYëPL�KRGLQDPL��8612�R HNiYi�DFFXUDFLHV�RG�MHGQp� iVWL�Y����N�VtOH�����7R�MH�S HVQRVW�DVL�MHGQp�VHNXQG\�QD�������������URN ��9\�P æHWH�]MLVWLW�YtFH�R�WRPWR�YëVW LæNX�WHFKQRORJLH�RNUDMH�X�8612�&HVLXP�)RXQWDLQ�SURMHNW��NWHUë�WDNp�Pi�VSRMHQt�QD�MHMLFK�5XELGLXP�)RXQWDLQ�KRGLQRYë�SURMHNW���
9 GFL�VWiOH�SRW HERYDOL�XND]RYDW�DWRPRYë� DV�Y� DG �VH�]HPVNëP�VOXQH QtP� DVHP��7R�SR tWi�V�WtPWR��RQL�GRYROt�MHGQX�VHNXQGX�VNRNX�EëW�S LSRMRYiQ����OHGQD�D���� HUYQD�NDæGpKR�URNX�MHVWOLæH�QXWQë��'QHV��DVWURQRPRYp�QDFKi]HOL�SXOVDUV�YH�Y]GiOHQëFK�JDOD[LtFK��NWHUp�MVRX�MHäW �S HVQ Mät�WLPHNHHSHUV�QHæ�VWDQGDUGQt�FHVLXP�DWRPRYp�KRGLQ\��QH�QRYp�DWRPRYp�)RXQWDLQ�KRGLQ\���7DN�GDOHNR�D NROL��P\�VWiOH�]DNOiGiPH�Qiä� DV�QD�DWRPRYpP�VWDQGDUGX��GHILQRYDQë�SRXætYDW�VWDQGDUGQt�FDHVLXP�DWRPRYp�KRGLQ\���
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