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6OXQFH�
1DäH�VOXQFH�REVDKXMH�Y WäLQRX�YRGtN�D�DWRP\�KpOLD��9iæQRVW�GUæt�W\WR�DWRP\�VSROX��$WRP\�YRGtNX��V�MHGQtP�SURWRQHP�Y�MHMLFK�MiGUX��MVRX�S HP Q Q\�QD�DWRP\�KpOLD��VH�GY PD�SURWRQ\�Y�MHMLFK�MiGUX���5HDNFH��NWHUi�SURGXNXMH�WRWR�UR]WDYLW�VH�DWRP �MH�YROiQ�´MDGHUQi�Ii]H�µ�SURWRQ\�RG�DWRP �YRGtNX�MVRX�WDN�EOt]NR�QD�VOXQFL�WR�RQL�´VH�UR]WDYtµ�VSROX��1HVNXWH Q �YHONi�HQHUJLH�WD�MDGHUQi�I~]H�QD�VOXQFL�Y\WYR t�SURGXNXMH�VOXQH Qt�VY WOR�D�WHSOR���

7HSORWD�QD�VOXQFL�MH�FHQWUXP��MiGUR��MH�DVL����������������PLOLyQ ��PtU\�)DUHQKHLW��DVL����PLOLyQ �PtU�&HQWLJUDGH���3RYUFKRYi�WHSORWD�MH�R�������PtUiFK�&HQWLJUDGH��3RYUFKRYi�WHSORWD�QDäHKR�VOXQFH�D�MLQp�KY ]G\�XU XMt�GUXK�YLGLWHOQpKR�VY WOD��NWHUp�RQL�SURGXNXMt��7RWR�MH�]QiQR�MDN�´WHSORWD�EDUY\�µ�MDN�GRNRQDOp� HUQp�W OHVR��]QiPp�MDNR�3ODQFN� HUQp�W OHVR��RK tYi��WR�VWDQH�VH�LQIUD HUYHQp��SDN�YLGLWHOQi�HUYHQi��-DN�WR�RK tYi�YtFH��WR�VWDQH�VH�RUDQæRYp��SDN�æOXWë��-DN�WR�RK tYi�MHäW �YtFH��WR�Y\UiEt�YtFH�PRGUpKR�VY WOD�QHæ� HUYHQi�QHER�]HOHQi��.RQH Q ��WR�VH�SRVXQH�N�XOWUDILDORYpPX�VY WOX��
3RP U�PRGUë�N�]HOHQp�N� HUYHQpPX�VY WOX�XNiæH�REMHNW�´WHSORWD�EDUY\�µ�����:DWW�ZROIUDPRYi�æiURYND�Pi�EDUHYQRX�WHSORWX�DVL������PtU��KRGQ �FKODGQL ND�QHæ�VOXQFH�Pi�EDUHYQRX�WHSORWX������PtU���-HVWOLæH�Y\�XG OiWH�IRWNX�LQGRRUV�X�SRXætYiQt�QRFL�æiURYN\�ZROIUDPX�V�GHQQtP�VY WOHP�ILOPXMt��WR�Y\SDGi�æOXWp��7HSORWD�EDUY\�MH�SUR ��åiURYN\�ZROIUDPX�QHPDMt�MDNR�KRGQ �PRGUpKR�VY WOD�MDNR�VOXQH Qt�VY WOR��(OHNWURQLFNp�EOHVN\�PDMt�YtFH�PRGUpKR�VY WOD�QHæ�æiURYN\�ZROIUDPX��WDN�MHMLFK�VY WOR�Y\SDGi�S LUR]HQ �QD�ILOPX�GHQQtKR�VY WOD��2E\ HMQë�ILOP�GHQQtKR�VY WOD�MH�REY\NOH�Y\YiæHQë�SUR�WHSORWX�EDUY\������PtU��9\EDYHQt�HOHNWURQLFNpKR�EOHVNX�W\SLFN\�Y\SDGi�MDNR�WR�Pi�EDUHYQRX�WHSORWX�����������PtU\�&HQWLJUDGH��
5 ]Qp�KY ]G\�PDMt�WHSORW\�MLQp�EDUY\��-HVWOLæH�Y\�IRWRJUDIXMHWH�KY ]G\�V�ILOPHP�GHQQtKR�VY WOD��SRXætYiQt�GORXKR�GRVW�SURMHYX���Y\�EXGHWH�YLG W��æH�Q NWHUp�KY ]G\�Y\SDGDMt�UXGp�D�RUDQæRYp��7\�KY ]G\�MVRX�FKODGQL ND�QHæ�QDäH�VOXQFH��-LQt�Y\SDGDMt�PRGUDYt��7\�KY ]G\�MVRX�æKDY Mät�QHæ�QDäH�VOXQFH��+Y ]G\��NWHUp�Y\SDGDMt�MDNR�EtOi�QD�ILOPX�GHQQtKR�VY WOD�PDMt�EDUHYQRX�WHSORWX�DVL������PtU��D�WDN�EëW�R�VWHMQp�SRYUFKRYp�WHSORW �MDNR�QDäH�VOXQFH��-HGQR�]DMtPDYp�VRXKY ]Gt�N�IRWRJUDILL�YLG W�U ]Qp�KY ]GQp�EDUY\�MH�2ULRQ��9LG W�´NRPHW\µ�VHNFH�GROH�D�SRKOHG�QD�MLQp�EDUY\�KY ]G�Y�K H��7\�PRGUp�MVRX�æKDY Mät�QHæ�W\�RUDQæRYp���
1DäH�VOXQFH�MH�DVL��������������������DPHULFNi�PLOLDUGD��URN\�VWDUë��3RPDOX�S HV�W\WR�PLOLDUG\�URN ��YRGtN�VOXQFH�MH�S HP Q Q�QD�KpOLXP��$WRP\�YRGtNX�PDMt�MHGHQ�SURWRQ�Y�MHMLFK�MiGUX��$WRP\�KpOLD�PDMt�GYD�SURWRQ\��-DN�YtFH�YRGtN�VH�S HP Qt�QD�KpOLXP��VOXQFH�H[SDQGXMH��1DäH�VOXQFH�EXGH�H[SDQGRYDW�VH�VWiW�´ HUYHQëP�REUHPµ�Y�DVL����������������S W�DPHULFNp�PLOLDUG\��URN\���
6OXQFH�Pi�GYD�QHREY\NOp�U\V\��SURWRæH�WR�MH�W OR�WHNXWLQ\��7R�WR t�U\FKOHML�X�MHKR�URYQtNX��R����GQHFK��QHæ�X�MHKR�W\ t��R����GQHFK���0\�]QiPH�WRWR�WtP��æH�SR]RUXMH�GDOät�QHREY\NOë�U\V�VOXQFH��MHKR�VOXQH Qt�
VNYUQ\��VOXQH Qt�VNYUQ\�MVRX�WPDYp�REODVWL�QD�SRYUFKX�VOXQFH��2QL�MVRX�Y LO�EëW�ERX N\�V�PDJQHWLFNRX�DNWLYLWRX��2QL�VH�]Y Wät�D�VQtæt�VH�Y�SU E KX�GRE\��QiVOHGRYDW����URN�F\NOXV�VOXQH Qt�VNYUQ\��$NWLYLWD�VOXQH Qt�VNYUQ\�QD�VOXQFL�QDELMH�QDäL�]HPL�MH�,RQRVSKHUH��1DELWë�,RQRVSKHUH�QHFKi�UR]KODVRYp�YOQ\�RGUD]LW�YtFH�~ LQQ �]S W�N�]HPL��D�]OHSät�GORXKë�Y]GiOHQRVWQt�UR]KODVRYë�S HQRV��RE]YOiäW �YH�VNXSLQiFK�NUiWNRYOQQpKR�UiGLD���&\NOXV�VOXQH Qt�VNYUQ\�E\O�X�PD[LPD�Y�URFH�������D�Q\Qt�VQtæt�VH�QD�MHKR����F\NOXV�URNX��
9\�P æHWH�YLG W�FR�VOXQFH�Y\SDGi�MDNR�Q\Qt�D�XPtVW Qt�DNWXiOQtFK�VOXQH QtFK�VNYUQ�X�(6$�1$6$�62+2�ZHEVDMW��8SR]RUQ Qt��VH�QHGtYDMt�S tPR�X�VOXQFH��'tYDW�VH�QD�VOXQFH�P æH�U\FKOH�]S VRELW�
WUYDOp�R Qt�äNRG\���
0HUNXU�

0HUNXU�MH�QHMEOLæät�SODQHWD�NH�VOXQFL��WDN�YiæQRVW�VOXQFH�S LWDKXMH�WR�QHMYtFH��-DNR�
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YëVOHGHN��RUELW\�0HUNXUD�NROHP�VOXQFH�U\FKOHML�QHæ�Q MDNi�MLQi�SODQHWD��0HUNXU�REtKi�RNROR�VOXQFH�Y�DVL����GQHFK��
0HUNXU�MH�WDN�EOt]Në�VOXQFL�D�VOXQFH�MH�WDN�MDVQp��WR�P\�P æHPH�MHQ�YLG W�0HUNXU�W VQ �S HG�VYtWiQtP�QHER�W VQ �SR�]iSDGX�VOXQFH��.G\æ�WR�MH�YLGLWHOQp��0HUNXU�YæG\�VH�REMHYt�MHQ�QDG�RE]RUHP���
3URWRæH�0HUNXU�FHVWXMH�WDN�U\FKOH�S HV�REORKX��VWDURY Ft� HFL�D� tPDQL�SRMPHQRYDOL�WR�SR�MHMLFK�P\WRORJLFNpP�0HVVHQJHU�ERKX���
9HQXV�

9HQXäH�MH�GUXKi�QHMEOLæät�SODQHWD�NH�VOXQFL��7R��D�MHKR�QHXVWiOi�PUDNRYi�SRNUëYND��NWHUi�RGUiæt�VOXQH Qt�VY WOR��G Oi�9HQXäL�QHMMDVQ Mät�SODQHWX�YLG QRX�RG�=HP ��$WPRVIpUD�9HQXäH�MH�MHGRYDWë�XKOtN�GLR[LGH�V�VXOIXULF�N\VHOëPL�PUDN\��9HQXäH�REtKi�RNROR�VOXQFH�Y�DVL�����GQHFK��-HKR�GHQ������GQ �]HP ��MH�WpP �MDN�GORXKR�MDNR�MHKR�URN��D�WR�VH�WR t�QD�MHKR�RVH�Y�REUiFHQpP�VP UX�WR�=HP �VH�WR t��)RWND�QD�OHYëFK�S HKOtGNiFK�XOWUDILDORYi�S HGVWDYD�R�9HQXV�]�+XEEOH�SURVWRURYpKR�GDOHNRKOHGX��8OWUDILDORYë�D�LQIUD HUYHQë�LPDJLQJ�EëW�W æät�QD�=HPL�SURWRæH�DWPRVIpUD�DEVRUEXMH�KRGQ �XOWUDILDORYp�VY WOR��D�SURWRæH�=HP �ViP�Pi�LQIUD HUYHQp�WHSOR��
-DNR�0HUNXU��9HQXäH�MH�EOt]Ni�VOXQFL�D�WDN�P\�P æHPH�MHQ�YLG W�WR�S HG�VYtWiQtP�QHER�SR�]iSDGX�VOXQFH��1LFPpQ ��WR�P æH�Y\SDGDW�GDOät�QDG�RE]RUHP�QHæ�0HUNXU��
9HQXV�S HPëäOt�DVL������VOXQH QtKR�VY WOD��NWHUp�GRViKQH�WRKR��SURWRæH�MHKR�PUDNRYp�SRNUëYN\��7R�MH�YtFH�QHæ�GHVHW� DV �FR�Qiä�P VtF�UHIOHNWXMH��1LFPpQ ��Qiä�P VtF�Y\SDGi�E\VW HMät��SURWRæH�WR�MH�EOtæH��9HQXV�S LMGH�EOtæH�N�=HPL�QHæ�Q MDNi�MLQi�SODQHWD��D�Y\SDGi��æH�MH�GUXKë�QHMMDVQ Mät�REMHNW�Y�QR Qt�REOR]H��3URWRæH�MHKR�EOt]NRVWL��DVWURQRPRYp�QD�=HPL�PRKRX�VQDGQR�YLG W�Ii]H�9HQXäH�V�GDOHNRKOHGHP��1RYë�VUSHN�P VtFH�Ii]H�VH�REMHYt��NG\æ�9HQXäH�MH�QHMEOtæH�N�=HPL��
3URWRæH�WR�MH�WDN�MDVQp��VWDURY Ft� HFL�D� tPDQL�SRMPHQRYDOL�9HQXäL�SR�MHMLFK�P\WRORJLFNp�ERK\QL�OiVN\���
=HP �

=HP ��W HWt�SODQHWD�RG�VOXQFH��MH�QDäH�SODQHWD�GRPRYD��0\�WR tPH�NROHP�VOXQFH�Y�R��������GQ\��1 MDNë�DQFLHQWV�Y LO��æH�SODQHW\��Y HWQ �QDät�]HP ��RWi HO\�VH�RNROR�VOXQFH��1LFPpQ ��PQRKR�P\äOHQN\�SODQHW\�D�VOXQFH�VH�RWi HOL�RNROR�=HP ��'QHV�P\�]QiPH�WR�=HP ��MDNR�YäHFKQ\�MLQp�SODQHW\�Y�QDät�VOXQH Qt�VRXVWDY ��VH�RWi t�RNROR�VOXQFH���WHFKQLFN\��YäHFKQR�YH�VOXQH Qt�VRXVWDY �VH�RWi t�RNROR�%DU\FHQWHU��FHQWUXP�YiæQRVWL�VOXQH Qt�VRXVWDY\��NWHUi�MH�EOt]NR�VOXQFH���IRWRJUDILH�X�RGHäHO�E\O�Y]DW�$SROOR����RViGN\�NUiWFH�SRWp��FR�OLIWRII��$SROOR����E\O�SRVOHGQt�PLVt�$SROOD�N�P VtFL���
=HP �MH�PiOR�Y Wät�X�MHKR�URYQtNX�QHæ�X�VHYHUX�D�MLæQtFK�SyO ��7R�VH�WR t�QD�RVH�QDNORQLO�VH�R������PtU\�RG�OHWDGOD��GYRMUR]P UQi�FHVWD��YH�NWHUpP�WR�REtKi�NROHP�VOXQFH��0\�MH�S LEOLæQ ������������PtOt�RG�VOXQFH��7DWR�Y]GiOHQRVW�MH�]QiPi�MDNR�DVWURQRPLFNi�MHGQRWND��3URWRæH�Y]GiOHQRVWL�YH�VOXQH Qt�VRXVWDY �MVRX�YHONp��P\� DVWR�SRXæLMHPH�YHONi�RSDW HQt�WDNRYë�MDNR�DVWURQRPLFNi�MHGQRWND�SRSLVRYDW�W\�Y]GiOHQRVWL���
0RRQ�

0 VtF�REtKi�NROHP�QDät�]HP ��7R�MH�YHOPL�PDOp�VH�Y\URYQDO�SODQHWiP��DOH�Y\SDGi�YHONë�SURWRæH�WR�MH�WDN�EOt]Np�=HPL��0 VtF�REtKi�]HPL�Y������GQ\��0 VtF�REtKi�NROHP�MHKR�RV\�X�VWHMQp�PtU\��]DWtPFR�WR�REtKi�NROHP�=HP ��3URWRæH�WRWR��VWHMQë� iVW�P VtFH�YæG\�VWRMt�S HG�=HPt��0\�YROiPH� iVW��NWHUi�QHVWRMt�S HG�=HPt�VWLQQi�VWUiQND�P VtFH���
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0 VtF�QDät�SODQHW\�MH�SiWë�QHMY Wät�P VtF�YH�VOXQH Qt�VRXVWDY ��-HQ�W L�P VtFH�-XSLWHUD��*DQ\PHGH��&DOOLVWR��D�,R��D�6DWXUQ�MH�WLWiQ�P VtFH�EëW�Y Wät��0RRQRYD�JUDYLWDFH�QD�=HPL�MH�WDN�VLOQi�WR�WR�RYOLYQt�S tOLY\�QDäHKR�RFHiQX���
-DNR�0RRQ�RUELW\�NROHP�=HP ��WR�]P Qt�SRVWRM�Y]WDæHQë�NH�VOXQFL��% KHP�WRKRWR�´OXQiUQt�P VtF�µ�P VtF�SURMGH�MHKR�Ii]t���
0 VtF�MH�MHQ�MLQp�W OR�YH�VOXQH Qt�VRXVWDY �NGH�PXæ�äHO��0LVH�$SROOD�6SRMHQëFK�VWiW �Y�äHGHViWëFK�OpWHFK�WK�VSOQLO\�SUH]LGHQWD�-RKQ�)��.HQQHG\�Pi�SRFLW��æH�6SRMHQp�VWiW\�PRKO\�Y\VDGLW�PXæH�QD�P VtFL�NRQFHP�GHNiG\��$VWURQDXWL�$SROOD�VEtUDOL�Y]RUN\�VNiO\�D�S LSRPtQDOL�MH�N�]HPL�³�D�]DVDGLO�DPHULFNRX�YODMNX�QD�P VtFL��6SRMHQp�VWiW\�MVRX�MHGLQi�]HP �N�DVWURQDXW P�]HP �QD�P VtFL���
0DUV�

0DUV�MH� WYUWi�SODQHWD�RG�VOXQFH��7R�MH�RE\ HMQ �YRODO� HUYHQRX�SODQHWX��0DUV�Pi�UXGRX�EDUYX�RG�N\VOL QtNX�æHOH]D��UXVWHG�æHKOLW��QD�MHKR�SRYUFKX��7R�REtKi�NROHP�VOXQFH�Y�����GQHFK��0DUWLDQ�GHQ�MH�PiOR�GHOät�QHæ�]HP ������KRGLQ�����PLQXHV���
0DUV�MH�EOtæH�N�=HPL�Y�VUSQX������QHæ�WR�E\OR�Y�DVL��������URNiFK��7R�Y\SDGi�KRGQ �Y Wät�QHæ�Q NGR�Y�]D]QDPHQDQp�KLVWRULL�Q NG\�YLG O��7RWR�VWDQH�VH�NROHP�MHKR�RSR]LFH�NH�VOXQFL��NWHUë�]QDPHQi��æH�WR�MH�������SU\ �RG�VOXQFH�MDN�YLG Që�RG�=HP ��.G\æ�SODQHWD�MH�Y�RSR]LFL��Y\�P æHWH�YLG W�WR�VH�]YHGQRXW�S LEOLæQ �NGH�VOXQFH�Y\FKi]t��DOH����KRGLQ�SR]GQ Mät��7RWR�XVQDGQt�SODQHWX�ORNDOL]RYDW��D�YLGLWHOQë�E KHP�Y WäLQ\�]�YH HUD��1 NGR�FK\E MtFt�WRWR�EXGH�PXVHW�HNDW�GR�URNX������SUR�0DUV�EëW�WRWR�EOt]NR�]QRYX���

0\�MVPH�U\FKOH�]MLVWLW�YtFH�D�YtFH�R�0DUVX��1$6$�QHMSUYH�Y\SXVWLO�QiPR QtND���NRVPLFNi�OR �Y�URFH�������1iPR QtN���GRVDKRYDO�0DUVH�D�OHW O�V�SR]DGtP�WR��MDN�YLG Që�RG�]HP ��Y� HUYHQFL�������-DN�UDNHWD�OHW OD�NROHP�SODQHW\��WR�GDOR�UR]KODVRYp�VLJQiO\�]S W�N�]HPL��1$6$�VFLHQWVWV�QD�=HPL�PRKO�Y]tW�W\WR�LQIRUPDFH�D�Y\SR tWDW�MDN�KRGQ �VLJQiO�E\O�OiPiQ��VH�RKëEDO��0DUWLDQ�DWPRVIpURX��%UiW�W\WR�GDWD��WLWR�Y GFL�RGKDGRYDOL��æH�DWPRVIpULFNë�WODN�QD�0DUWLDQ�SRYUFKX�E\O�R���PLOOLEDUV��DWPRVIHULFNë�WODN�QD�]HPVNpP�SRYUFKX�MH�PDOë�S HV������PLOOLEDUV����
1$6$�QiPR QtN���NRVPLFNp�ORGL�Y]DOR�S HGVWDY\�R�0DUWLDQ�SRYUFKX�D�GRORæLOR�YHONp�UR]GtO\�PH]LWtP�VHYHUQt�D�MLæQt�SRORNRXOH��6HYHUQt�SRORNRXOH�0DUVX�REVDKXMH�PQRKR�VRSHN��-LæQt�SRORNRXOH�REVDKXMH�PQRKR�NUiWHU ��1HMY Wät�W FKWR�NUiWHU �MH�+HOOLDV��V�SU P UHP������NLORPHWU ��%RKXæHO��QiPR QtN���GRUD]LYät�NG\æ�REURYVNi�SUDäQi�ERX H�VWiOH�P OD�KRGQ �SODQHW\�]DKDOHQp�Y�SUDFKX��7RWR�GHJUDGRYDOR�UR]KRGQXWt�REUD]X��DOH�9LNLQJ�NRVPLFNi�OR �E\OD�VFKRSQi�IRWRJUDIRYDW�SRYUFK�SRWp���
2EURYVNi�URYQtNRYi�ERXOH�QD�0DUVX�MH�YHOPL�SRVWLæHQi�6XQRYRX�JUDYLWD Qt�S LWDæOLYRVWt��/DERUDWR �WU\VNRYpKR�SRKRQX�RGKDGXMH�RVRYp�QDNOiQ Ft�]P Q\�WRKR�0DUVX�RG������N������S HV�REGREt�PLOLyQ �URN ���
9�URFH�������GYD�9LNLQJ�UDNHWD�GRSDGOD�QD�0DUVX��-DN�RQL�S LVWiOL��RQL�RFKXWQDOL�0DUWLDQ�Y]GXFK��0\�YtPH�WR�RG�W FKWR�NRVPLFNi�OR �WHQ�0DUWLDQ�Y]GXFK�MH�S LEOLæQ ������&DUERQ�'LR[LGH�������GXVtN�������DUJRQ�����D������N\VOtN��0DUWLDQ�DWPRVIpUD�WDNp�REVDKXMH�.U\SWRQ��;HQRQ��KpOLXP��D�1HRQ��3ODQHW\�PDMt�GY �KODYQt�DWPRVIHULFNp�YUVWY\�D�KRUQt�YUVWYX�D�QLæät�YUVWYD��7\WR�YUVWY\�MVRX�RGG OHQ\�X�YëäN\�]QiPë�MDN�WXUERSDXVH��GROH�WXUERSDXVH��DWPRVIHULFNë�]PDWHN�GUæt�YäHFKQ\�PROHNXO\�PtFKDQp�Y�MHMLFK�SURSRUFtFK��1DKR H�WXUERSDXVH��DWPRVIHULFNë�]PDWHN�MH�QHVFKRSQë�GUæHW�YäHFKQ\�DWRP\�VWHMQ �VPtäHQë��D�OHK t�DWRP\�VH�SRY]QHVRX�QDG�KXVW Mät�DWRP\��1D�0DUVX�D�=HP ��YRGtN�D�DWRP\�KpOLD�QDG�WXUERSDXVH�MVRX�YODVWQ �OHKFt�GRVW�XQLNQRXW�SODQHWiUQt�YiæQRVWL��7XUERSDXVH�QD�0DUVX�MH�X�S LEOLæQ �����NLORPHWU ��1D�=HPL��WXUERSDXVH�MH�X�S LEOLæQ �����NLORPHWU ���
9LNLQJ�ODQGHUV�RFKXWQDO�0DUWLDQ�S GX�D�QDäHO�Yë]QDPQp�PQRæVWYt�VtU\��0DJQHW\�QD�9LNLQJ�ODQGHUV�
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GRYROLO\�QiP�RGKDGRYDW��æH�DVL�����0DUWLDQ�S GD�MH�PDJQHWLFNi��7RWR�MH�YHOPL�Y\VRNp�PQRæVWYt��0DUWLDQ�S GD�Pi�YHOPL�N\VOL QtNX�æHOH]D��DOH�QHY\SDGi��æH�Pi�KRGQ �N HPtNX���
1$6$�0DUV�JOREiOQt�LQVSHNWRU�YVWRXSLO�GR�RUELW\�NROHP�0DUVX�Y�E H]QX�������7R�VWiOH�SRäOH�REUD]\�0DUWLDQ�SRYUFKX�]S W�N�]HPL����� HUYQD������YëWLVNX�86$�GQHV�RKOiVLO�WHQ�1$6$�0DUV�JOREiOQt�LQVSHNWRU�QDäHO�YRGX�QD�0DUVX��/æL�YRG\�S LEOLæQ �����QRK�SRG�0DUVRYëP�VNDOQtP�SRYUFKHP��3RYUFK�0DUVX�MH�NROHP�������PtU�)DUHQKHLW��������PtU�&HQWLJUDGH���DOH�YRGD�Y\SDGi��æH�] VWDQH�NDSDOQë�SRG�WtPWR�FKODGQëP�SRYUFKHP���
(YURSD�SRäOH�MHKR�YODVWQt�0DUV�U\FKOtN�NRVPLFNi�OR �N�W\ tP�0DUVH��-HKR�PRGXO�S LVWiQt�%HDJOH����EXGH�]NRXPDW�REVDK�S G\�QD�SRYUFKX�D�KOHGDW� DVQp�]QiPN\�æLYRWD��/DQGHU�MH�SRMPHQRYDQë�SR�ORGL�&KDUOHVH�'DUZLQD��+06�%HDJOH��%HDJOH�MH�QDSOiQRYiQ�Y\VDGLW����SURVLQFH��������
1$6$�SRäOH�GYD�YtFH�ODQGHUV��GXFK�D�S tOHæLWRVW��SUR]NRXPDW�SRYUFK�0DUVX��7LWR�GYD�S LVWDQH�Y�OHGQX�������2QL�EXGRX�REFKi]HW�URYQtN�0DUVX�E KHP�GHQQtFK�KRGLQ��FHVWRYDW�SR�DVL�����QRKiFK�QD�GHQ��-DNR�(YURSDQ�%HDJOH���ODQGHU��W\WR�GY �VRQG\�EXGRX�KOHGDW� DVQp�]QiPN\�æLYRWD��2QL�SRäORX�]SUiY\�]S W�N�]HPL�S HV�1$6$�0DUV�2G\VVH\��NWHUë�GRViKO�RUELW\�NROHP�0DUVX�Y�URFH��������
0DUV�MH�YtFH�SRGREQë�=HPL�QHæ�Q MDNi�MLQi�SODQHWD�YH�VOXQH Qt�VRXVWDY ��-HKR�GHQ�MH�MHQ�PiOR�GHOät�QHæ�P\�����KRGLQ����PLQXW���D�MH�QDNORQ Q������QD�MHKR�RVH��=HP �MH�QDNORQ QD�S LEOLæQ ��������QD�MHKR�RVH���0DUV�Pi�YtWU�D�VRSN\��-HKR�DWPRVIpUD�MH�FKODGQ Mät�D�KRGQ �WHQ t�QHæ�P\��DOH�Pi�YtWU�D�Pi�PUDN\�Y\UREHQp�]�YRGQt�SiU\��D�VXFKë�OHG��NROHP�MHKR�SROiUQtFK�YHONëFK�StVPHQ��0DUV�QHPi�R]yQ��2���YUVWYD�SRGREQi�=HPL�MH��-DNR�YëVOHGHN��6XQRYD�XQOWUDYLROHW�UDGLDFH�GRViKQH�0DUWLDQ�SRYUFKX�R�MDN�VLOQë�MDN�NG\æ�WR�QHMSUYH�YVWRXSt�GR�KRUQtKR�0DUWLDQ�DWVPRSKHUH��3URWRæH�0DUV�QHPi�RFHiQ\��Q NG\�MHKR�ERX H�Y WUX�UR]ät LO\�REURYVNp�REODN\�SUDFKX�NROHP�SODQHW\���
9� DVQ MätFK� DVHFK��0DUV�SUDYG SRGREQ �P O�YRGX�NDSDOLQ\�QD�MHKR�SRYUFKX�D�P O�Gpä ��'QHV��Y WäLQD�]�YRG\�0DUVX�MH�XY ]Q Qi�Y�SROiUQtFK�OHGRYëFK� HSLFtFK��NWHUp�WDNp�REVDKXMt�VXFKë�OHG��]PU]Oë�XKOtN�'LR[LGH���7DP�MH�QH�GRVW�YRG\�QD�0DUWLDQ�DWPRVIp H�N�S t LQ �SUät��0UDN\�VXFKpKR�OHGX�PRKRX�WYR LW�VH�NROHP�SROiUQtFK�OHGRYëFK� HSLF��3URWRæH�&DUERQ�'LR[LGH�VXEOLPXMH��]P Q\�S tPR�]�SO\QX�N�SHYQp�OiWFH�D�]S W�EH]�NDSDOLQ\�QHER�´SDUQtKRµ�VWiWX���VXFKp�OHGRYp�PUDN\�QDG�0DUVHP�PDMt�RVW HMät�YëKRG\�QHæ�PUDN\�YRGQt�SiU\�QD�=HPL���
9iæQRVW�0DUVX�MH�DVL������WR�]HP ��-LQëPL�VORY\��MHVWOLæH�Y\�YiætWH�����NJ�QD�=HPL��Y\�EXGHWH�MHQ�YiæLW����NJ�QD�0DUVX���
9� HFNpP�EiMHVORYt��0DUV�P O�GYD�]Op�VWHMQp�V\Q\��3KRERV��VWUDFK��D�'HLPRV��G V���7LWR�MVRX�]PtQ QL�Y�
,OLDG��Y�������-RQDWKDQ�6ZLIW�SVDO�0DUVX�SODQHW\�PtW�GYD�P VtFH�MPHQRYDO�3KRERV�D�'HLPRV��D�GDO�MHMLFK�RUELWiOQt� DV\�XYQLW ������³�����URN �S HGWtP�RQL�E\OL�REMHYHQL�Y�������.G\æ�DVWURQRPRYp�VKOHGDOL��æH�0DUV�G ODO�YH�VNXWH QRVWL�PtW�GYD�P VtFH��RQL�VDPR] HMP �R]QD LO�MH�]D�3KRERV�D�'HLPRV��3KRERV�D�'HLPRV�Pi�QHSUDYLGHOQp�WYDU\��D�E\O�SUDYG SRGREQ �DVWHURLG\�S HGWtP��QHæ�YVWRXSt�GR�RUELW\�NROHP�0DUVX���
6WDURY Ft� tPDQL�D� HFL�SRMPHQRYDOL�0DUV�SR�MHMLFK�P\WRORJLFNpP�ERKX�YiON\��SURWRæH�MHKR� HUYHQi�EDUYD�VH�SRGREDOD�NUYL���
-XSLWHU�

-XSLWHU�MH�SiWi�SODQHWD�RG�VOXQFH��-H�WR�QHMY Wät�SODQHWD�Y�QDät�VOXQH Qt�VRXVWDY ��'RNRQFH�D NROL�WR�MH�GDOHNR�RG�VOXQFH�D�]HP ��MHKR�YHOLNRVW�D�MHKR�PUDN�SRNU\Mt�Gi�WRPX�MDVQë�Y]KOHG���
-XSLWHU�MH�SRNU\W�SO\QQRX�PUDNRYRX�SRNUëYNRX��-XSLWHU�WR t�VH�NROHP�MHKR�RV\�U\FKOHML�
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QHæ�Q MDNi�MLQi�SODQHWD�YH�VOXQH Qt�VRXVWDY �³�R�GYD�D�SRORYLQD�P t�NDæGë�GHQ�]HP ��.RPELQRYDO�V�MHKR�SO\QQRX�PUDNRYRX�SRNUëYNRX��WRWR�Y\~VWt�Y�QHXVWiOp�DWPRVIpULFNp�ERX H��1HMSR]RUXKRGQ Mät�W FKWR�S t LQ�ERX HN�´UXGi�VNYUQD�µ��
-XSLWHU�Pi�S LQHMPHQätP����P VtFH�SOXV�SO\QQë�SUVWHQ��NWHUë�PRKO�REVDKXMt�MLQp�P VtFH��þW\ L�QHMY Wät�P VtFH�PRKRX�EëW�YLG Q\�V�PDOëP�GDOHNRKOHGHP��2QL�E\OL�QHMSUYH�REMHYHQL�*DOLOHR�*DOLOHL�Y�������D�EëW�QD]ëYiQ�*DOLOHDQ�P VtFL��(XURSD��&DOOLVWR��*DQ\PHGH��D�,R��*DOLOHR�REMHYLO�W\WR�P VtFH�V�MHKR�QRY �UR]YLQXWëP�GDOHNRKOHGHP��7LWR�E\OL�SUYQt�P VtFH�Q NG\�SR]QDPHQDO\�REtKDW�GDOät�SODQHWX��D�XNi]DOR�WR�QH�YäHFKQ\�REMHNW\�RWi HO�VH�RNROR�=HP �QHER�VOXQFH���
7 FKWR� W\ �P VtF ��*DQ\PHGH�MH�QHMY Wät�YH�VOXQH Qt�VRXVWDY ��&DOOLVWR�MH�W HWt�QHMY Wät�YH�VOXQH Qt�VRXVWDY ��D�,R�MH� WYUWë�QHMY Wät���GUXKë�QHMY Wät�P VtF�YH�VOXQH Qt�VRXVWDY �MH�P VtF�6DWXUQD�WLWiQ���PHQät�P VtFH�MVRX�YHOLNRVW�DVWHURLG ��D�E\O�REMHYHQ�Y�����V�VH�VLOQ MätPL�GDOHNRKOHG\��0 VtFH�-XSLWHUD�MVRX��RG�QHMEOLæät�N�QHMGDOH HMät�RG�SODQHW\���0HWLV��$GUDVWHD��$OPDWKHD��7KHEH��,R��(XURSD��*DQ\PHGH��&DOOLVWR��/HGD��+LPDOLD��/\VLWKHD��(ODUD��$QDQNH��&DUPH��3DVLSKDH��D�6LQRSH���
$VWURQRPRYp�P OL�MHGLQH QRX�S tOHæLWRVW�SR]RURYDW�NRPHWX��MDN�XGH t�SODQHWX�Y� HUYHQFL������NG\æ�REXYQtN�/HY\�NRPHWD�XGH LOD�-XSLWHU��3 HGWtP�NRPHWD�XGH LOD��-XSLWHU�MH�VLOQë�YiæQRVW�UR]ELOD�WR�QD����NXV ��'RSDG\�XG ODO\�WPDYp�VNYUQ\�QD�SRYUFKX�-XSLWHUD��NWHUë�PRKO�EëW�YLG Q�WLVtFL�DPDWpUVNëFK�DVWURQRP �QD�=HPL��1 NWH t�WDWR�PtVWD� DVWëFK�QHKRG�E\OD�Y Wät�QHæ�=HP ��3R�Q NROLND�P VtFtFK��ERX H�VLOQpKR�Y WUX�QD�SRYUFKX�-XSLWHUD�SRNU\O\�W\WR�PtVWD� DVWëFK�QHKRG��
6WDURY Ft� HFL�D� tPDQL�MPHQRYDOL�-XSWLHU�SR�MHMLFK�P\WRORJLFNpP�ERKX�YHOLNRVWL��-RYH���
6DWXUQ�

6DWXUQ�MH�äHVWi�SODQHWD�RG�VOXQFH��7R�MH�SRVOHGQt�SODQHWD�YLGLWHOQi�VDPRVWDWQëP�RNHP��D�WDN�E\OD�SRVOHGQt�SODQHWD�]QiPi�DQFLHQWV��
6DWXUQ�MH�QHMYtFH�GRE H�]QDQë�U\V�MH�MHKR�SUVWHQ\��7\WR�SUVWHQ\�MVRX�WYR HQ\�SUDFKX�D�VNiO\�SRNU\O\�V�OHGHP��7R�MH�VWHMQë�GUXK�PDWHULiOX�QDOH]HQpKR�Y�NRPHWiFK��9 GFL�P\VOt�VL�SUVWHQ\�PRKO\�E\OL�WYR HQL�RG�NRPHW\�VWiYNXMtFt�MHGHQ�]�P VtF �6DWXUQX��3UVWHQ �MVRX�WLVtFH��DOH�RQL�MVRX�UR]G OHQL�GR� W\ �KODYQtFK�VNXSLQ��2QL�MVRX��RG�QHMEOLæät�N�QHMGDOH HMät�RG�SODQHW\���&�SUVWHQ��%�SUVWHQ�D�SUVWHQ��0H]LWtP�MH�YHONi�PH]HUD�SUVWHQ�D�%�SUVWHQ��YRODO�&DVVLQL�GLYL]L��

*DOLOHR�*DOLOHL�SR]RURYDO�6DWXUQ�Y� DVQpP�����V�D�Y G O�WR�WDP�E\OR�Q FR�U ]Qp�R�MHKR�WYDUX��%RKXæHO��MHKR�GDOHNRKOHG\�QHE\O\�VLOQp�GRVW�N�S HKOtGFH�WHQ�6DWXUQ�P O�SUVWHQ\��9�������&KULVWLDDQ�+X\JHQV�Y\YLQXO�GDOHNRKOHG��NWHUë�]Y WäLO�REMHNW\����P t�MHMLFK�QRUPiOQt�YHOLNRVW�D�SRXNi]DOR�WR�N�6DWXUQX��6�WtPWR�KRGQ �VtO\��SR]RURYDWHOp�PRKOL�MDVQ �YLG W��æH�6DWXUQ�P O�SUVWHQ\��NWHUp�Y]QiäHO\�VH�YROQ �QDG�SODQHWRX��0iOR�SR]GQ Mät��Y�������*LRYDQQL�&DVVLQL�REMHYLO�YHONi�SURSDVW�PH]L�6DWXUQHP�MH�SUVWHQ�D�%�SUVWHQ��
6DWXUQ�Pi�S LQHMPHQätP����P VtF ��-HKR�SUVWHQ\�PRKRX�REVDKRYDW�YtFH�Y WätFK�VNiO��NWHUp�PRKO\�EëW�SRYDæRYiQ\�]D�P VtFH��*UDYLWD Qt�S LWDæOLYRVW�W FKWR�P VtF �GUæt�SUVWHQ\�6DWXUQD�REtKDW�RNROR�SODQHW\��Q NWH t�WLWR�REOHW W�P VtFH�Y\WYR LW� W\ L�VNXSLQ\�YHONp�PH]HU\�Y�SUVWHQHFK�6DWXUQD��1HMY Wät�W FKWR�P VtF �MH�WLWiQ��VHNXQGD�QHMY Wät�P VtF�YH�VOXQH Qt�VRXVWDY ��P VtF�-XSLWHUD�*DQ\PHGH�MH�QHMY Wät�YH�VOXQH Qt�VRXVWDY ���
6DWXUQ�MH�MLQp�P VtFH�MVRX�SRMPHQRYDQp�SR�URGLQ � HND�JRGV�WR�MHMLFK�WLWiQ�ERKD�UR]KRGO��
6DWXUQ�MH�]QiPp�P VtFH�MVRX��RG�QHMEOLæät�N�QHMGDOH HMät�RG�SODQHW\���3iQHY��$WODV��3URPHWKHXV��3DQGRUD��(SLPHWKHXV��-DQXV��0LPDV��(QFHODGXV��7HWK\V��7HOHVWR��&DO\SVR��'LRQH��+HOHQH��5KHD��WLWiQ��+\SHULRQ��
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,DSHWXV��D�3KRHEH���
6DWXUQ�E\O�P\WRORJLFNë� tPVNë�E K�VNOL]Q ���
8UDQ�

8UDQ�MH�VHGPi�SODQHWD�RG�VOXQFH��-HKR�SRYUFK�MH�]DNU\Wë�]PU]OëP�PHWDQRYëP�SO\QHP��&+����7RWR�RGUiæt�PRGUp�VY WOR�]H�VOXQFH��-DNR�-XSLWHU��6DWXUQ�D�1HSWXQH��8UDQ�WDNp�
Pi�SUVWHQ��1HMSR]RUXKRGQ Mät�U\V�8UDQD�MH�WR�MHKR�RVD�MH�QDNORQ QD�R����PtUiFK�RG�MHMLFK�RUELW\�NROHP�VOXQFH���
8UDQ�E\O�REMHYHQ�:LOOLDPHP�+HUVFKHO�Y�������8�QHMSUYH��RQ�VL�P\VOHO��æH�WR�E\�PRKOR�EëW�KY ]GD�QHER�NRPHWD��2Q�SDN�YLG O��æH�WR�VH�SRK\ERYDOR�U\FKOHML�QHæ�KY ]G\�D�E\O�YH�VNXWH QRVWL�GDOät�SODQHWD��

8UDQ�Pi����]QiPëFK�P VtF ��-HMLFK�MPpQD�E\OD�YäHFKQD�]DXMDWi�RG�6KDNHVSHDUHDQ�KHU��-HGLQë�QHMEOLæät�N�SODQHW ��&RUGHOLD��MH�XYQLW �SUVWHQRYpKR�V\VWpPX�8UDQD��8UDQ�MH�]QiPp�P VtFH�MVRX��RG�QHMEOLæät�N�QHMGDOH HMät�RG�SODQHW\���&RUGHOLD��2SKHOLD��%LDQFD��&UHVVLGD��'HVGHPRQD��-XOLHW��3RUWLD��5RVDOLQG��%HOLQGD��SXN��0LUDQGD��$ULHO��8PEULHO��7LWDQLD��D�2EHURQ��
9�URFH�������&DVVLQL�VRQGD�GRViKQH�6DWXUQD��6RQGD�WDNp�SRäOH�PHQät�VRQGX�N�SRYUFKX�WLWiQD��
:LOOLDP�+HUVFKHO�SRMPHQRYDO�8UDQ�SR�P\WRORJLFNp� HFNp�ERK\QL�DVWURQRPLH��8UDQLD��
8UDQ�QHP O�GRNRQDORX�RUELWX�NROHP�VOXQFH��-HKR�FHVWD�XNi]DOD�QHSUDYLGOHQRVWHP��YRODQp�RGFK\ON\���$VWURQRPRYp�VL�XY GRPLOL��æH�WLWR�PXVt�E\OL�~ LQHN�YtFH�Y]GiOHQp�SODQHW\��
1HSWXQH�

1HSWXQH�MH�SODQHWD�HLJWK�RG�VOXQFH��-DNR�8UDQ��MHKR�SRYUFK�MH�]DNU\Wë�]PU]OëP�PHWDQRYëP�SO\QHP�D�WDN�Pi�PRGUDYRX�EDUYX��
1HSWXQH�E\O�REMHYHQ�-RKDQQHP�*DOOHHP�D�+HLQULFK�'
$UUHVW�Y�������SR�DVWURQRPHFK�VL�YäLPO�QHSUDYLGOHQRVWL��YRODO\�´RGFK\ON\µ��Y�RUELWiFK�YQLW QtFK�SODQHW��$VWURQRPRYp�VL�XY GRPLOL��æH�WDWR�RGFK\OND�S LäOD�]�JUDYLWD Qt�S LWDæOLYRVWL�YtFH�Y]GiOHQp�SODQHW\��6LU�,VDDF�1HZWRQRY\�PDWHPDWLFNp�REMHY\�Y� iGHFK�S tURG\�SRORæLO\�KRGQ �]HPQt�SUiFH�SUR�S HGSRYtGDMtFt�1HSWXQH�RUELWX�S HV�����URN �SR�MHKR�VPUWL��8PtVW Qt�1HSWXQH�E\OR�S HGSRYtGiQR�PDWHPDWLFN\�D�SDN��Y�������1HSWXQH�E\O�SR]RURYiQ�S HVQ �NGH�WR�E\OR� HNDO��æH�MH��7HQWR�REMHY�QRYp�SODQHW\�SR�PDWHPDWLFNp�WHRULL�E\O�QHXY LWHOQë�WULXPI��

7DN�GDOHNR��RVP�P VtF �E\OR�REMHYHQp�REtKDW�1HSWXQH��2QL�MVRX��RG�QHMEOLæät�SODQHWD�N�QHMGDOH HMät���1DLDG��7KDODVVD��'HVSLQD��*DODWHD��/DULVVD��3URWHXV��7ULWRQ�D�1HUHLG��
3URWRæH�MHKR�PRGUp�EDUY\��1HSWXQH�E\O�MPHQRYiQ�SR�P\WRORJLFNpP� tPVNpP�ERKX�PR H��1HSWXQH��
3OXWR�

3OXWR�MH�GHYiWi�SODQHWD�RG�VOXQFH��7DN�GDOHNR��WR�MH�SODQHWD�RXWHUPRVW�REMHYHQi�Y�QDät�VOXQH Qt�VRXVWDY ��3OXWR�Pi�W L�QHREY\NOp�U\V\��1HMSUYH��MHKR�RUELWD�NROHP�VOXQFH��]QiPpKR�MDNR�MHKR�VNORQ��MH�QDNORQ QD�YtFH�QHæ�Q MDNi�MLQi�SODQHWD�³����PtU��6HNXQGD��NG\æ�3OXWR�MH�QHMEOtæH�NH�VOXQFL��WR�MH�XYQLW �1HSWXQH�RUELWD�³�DOH�SURWRæH�MHKR�
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RUELWD�MH�WDN�QDNORQLO�VH��WR�QLNG\�VH�VUD]t�V�1HSWXQH��7 HWLQD��YäHFKQ\�MLQp�SODQHW\�RG�=HP �YQ Mät�PtW�GHQ�Xæ�æiGQi�QHæ����KRGLQ��DOH�GHQ�3OXWD�MH�R�����QDäLFK�GQ ��)RWRJUDILH�X�RGHäHO�E\O�Y]DW�+XEEOH�SURVWRURYëP�GDOHNRKOHGHP��Y�RUELW �NROHP�=HP ��7R�XND]XMH�3OXWR�D�MHKR�P VtF��7RWR�MH�QHMOHSät�IRWRJUDILH�3OXWD�Q NG\�]DXMDWi���
3OXWR�Pi�MHGHQ�]QiPë�P VtF��&KDURQ��REMHYHQë�-DPHVHP�&KULVW\P�Y�URFH�������7HQWR�P VtF�MH�DVL������YHOLNRVW�3OXWD��9]iMHPQi�JUDYLWD Qt�S LWDæOLYRVW�W FKWR�GYRX�W O�D�MHMLFK�RUELW�Y�V\QFKURQL]DFL�V�NDæGëP�MLQë��S LP W�MH��DE\�YæG\�VWiO�S HG�NDæGëP�MLQë�VWHMQë�FHVWD��
9 GFL�Q\Qt�Y LW��æH�3OXWR�MH�.XLSHU�%HOW�REMHNW��]E\WHN�]D iWNX�QDät�VOXQH Qt�VRXVWDY\��7RWR�MH�]DMtPDYp�Y�KLVWRULFNpP�]S WQpP�SRKOHGX��SURWRæH�*HUDUG�.XLSHU�ViP�VL�P\VOHO��æH�3OXWR�E\�PRKOR�E\OL�XQLNOë�P VtF�1HSWXQH�SURWRæH�MHKR�RUELWD�E\OD�WDN�VH�QDNOiQ OD���
3OXWR�REVDKXMH�]PU]Oë�GXVtN��D�WDNp�YRGtN��N\VOtN��D�XKOtN��7LWR�MVRX�VWDYHEQt�NDPHQ\�æLYRWD�D�WDN�3OXWR�REVDKXMH�FHQQi�SRQ Wt�R�]D iWNX�QDät�VOXQH Qt�VRXVWDY\��
1$6$�SOiQXMH�Y\SXVWLW�VRQGX��3OXWR�.XLSHU�H[SUHV��Y�OHGQX�������7RWR�E\�P OR�GRViKQRXW�3OXWD�D�MHKR�P VtFH�&KDURQ�PH]L������������0\�FKFHPH�SDN�PiPH�MHäW �GHWDLOQ Mät�S HGVWDY\�R�3OXWX�D�MHKR�P VtF�QHæ�+XEEOH�SURVWRURYë�GDOHNRKOHG�P æH�Y]tW��0\�EXGHPH�WDNp�X LW�VH�KRGQ �YtFH�R�U\VHFK�3OXWD�D�&KDURQ��D�R�PDWHULiOHFK��NWHUp�RQL�REVDKXMt��3OXWR�.XLSHU�Y\MDG XMH�Y OL�SDN�SRNUD XMH�QD�MHKR�FHVW ��GRVDKRYDW�.XLSHU�SiVX��YLG W�GRO ��G tYH�������
$VWURQRPRYp�Y� DVQpP�����V�VKOHGDOL��æH�RUELWD�8UDQD�Y\SDGDOD��æH�MH�SRVWLæHQë�Y]GiOHQ Mät�SODQHWRX��3 HV�PDWHPDWLFNRX�S HGSRY ��RQL�ORNDOL]RYDOL�1HSWXQH��1HSWXQH�RUELWD�WDNp�Y\SDGDOD��æH�MH�SRVWLæHQë�MHäW �Y]GiOHQ Mät�SODQHWRX��D�WR�ZDVQ
W�YHONë�GRVW�S LYRGLW�]P QX�SR]RURYDQRX�Y�RUELW �8UDQD��3HUFLYDO�/RZHOO��VODYQë�DPHULFNë�DVWURQRP�SR]GQtFK�����V��VH�VQDæLO�Y�PDUQë�QDMtW�WXWR�SODQHWX��1LFPpQ ��SODQHWD�E\OD�SR]G ML�REMHYHQi�Q NëP�SUDFRYDW�Y�REVHUYDWR L�QRVLW�/RZHOORYR�MPpQR��' tYH�SDN��������DVWURQRPRYp�QHFKDOL�QDG MH�Y�KOHGiQt�SUR�Y]GiOHQRX�SODQHWX���
3DN�YH�GYDFiWëFK�OpWHFK��1 PHF��&DUO�=HLVV�-HQD��Y\P\VOHO�S tVWURM�SUR�PL]HUQë�]S W�D�GiOH�PH]L�DVWURQRPLFNëPL�VNOHQ QëPL�WDEXOHPL���$VWURSKRWRJUDSKV�E\O�G OiQ�QD�VNOHQ QëFK�WDEXOtFK�SRNU\WëFK�XY GRP QRX�IRWRJUDILFNRX�HPXO]t��SURWRæH�VNOHQLFH�QH]YOQLOD�MDNR�RKHEQp�ILOPRYp�]iNODG\��D�WDN�PRKO�EëW�SRXætYiQ�S HVQ �ORNDOL]RYDW�KY ]GQp�SR]LFH���RQL�YRODOL�WRWR�]D t]HQt�´PUNQRXW�SRURYQiYD HP�µ��
3OXWR�E\OR�REMHYHQR�&O\GHHP�7RPEDXJK�����~QRUD�������Y�/RZHOO�REVHUYDWR L�Y�$UL]RQ ��SR�P VtFtFK�SH OLYëFK�SR]RURYiQt�V�PUNQRXW�SRURYQiYD HP��' ODW�MLVWë�RQ�QDäHO�QRYRX�SODQHWX��RQ�XG ODO�GDOät�SR]QiPN\��3R�Q NROLND�WëGQHFK��RQ�E\O�MLVWë��RQ�QDäHO�QRYRX�SODQHWX��9\�P æHWH�YLG W�REUD]�WRKRWR�PUNQRXW�SRURYQiYD HP�QD�/RZHOO�REVHUYDWRUQtP�ZHEVDMWX��X�KWWS���ZZZ�ORZHOO�HGX�XVHUV�VSHQFHU�ORZHOOZDONSXE�ORZDON�������KWPO���
&O\GH�7RPEDXJK�RKOiVLO�MHKR�REMHY�����E H]QD������³�S HVQ �����URN �SR�+HUVFKHORYL�RKOiVLOR�MHKR�REMHY�8UDQD��9HQHWLD�%XUQH\�����URN�EëYDOi�æiN\Q �RG�2[IRUGD��$QJOLH�QDYUKOD�MPpQR�SODQHW\��3OXWR�E\OR�P\WRORJLFNë� HFNë�E K�SRGVY Wt��E K�PUWYë���D�EUDWU�5RPDQD�JRGV�-XSLWHU�D�1HSWXQH���
.G\æ�-DPHV�&KULVW\�REMHYLO�P VtF�3OXWD�Y�URFH������RQ�R]QD LO�WR�]D�&KDURQD�SRWp��FR�P\WRORJLFNë� HFNë�S HYR]QtN��NWHUë�Y\VtODO�RSXVWLO�GXäH�S HV� HNX�6W\[�N�SRGVY Wt�³�REODVW�3OXWD��
:DOW�'LVQH\�SRW HERYDO�MPpQR�SUR�QRYpKR�SVD��NWHUpKR�RQ�YWiKO�������2Q�R]QD LO�WR�]D�3OXWR��SR�QRYp�SODQHW ��
.XLSHU�%HOW�REMHNW\�
.XLSHU�SiV�NUXK�REMHNW �VDKi�RG���������PLOLDUGD�PtOt��������NLORPHWU\�PLOLDUG\��RG�VOXQFH��
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SRMPHQRYDQë�DVWURQRPHP�*HUDUG�.XLSHU��.XLSHU�%HOW�REMHNW\�MVRX�OHGRYp�]E\Op�REMHNW\�S HV�RG�]D iWNX�QDät�VOXQH Qt�VRXVWDY\��9 GFL�Q\Qt�Y LW�WRPX�3OXWX�D�MHKR�P VtFL��&KDURQ��EëW�.XLSHU�%HOW�QDPtWi��
4XDRDU�� 9�URFH�������DVWURQRPRYp�REMHYLOL�4XDRDU��.XLSHU�%HOW�REMHNW�R�SRORYLQ �YHOLNRVW�3OXWD��-HKR�RUELWD�MH�R���������������PtOtFK�SU\ ��DVL�MHGHQ�$PHUL DQ�PtOH�PLOLDUG\�]D�RUELWRX�3OXWD���)RWRJUDILH�X�RGHäHO�MH�RG�+XEEOH�SURVWRURYpKR�GDOHNRKOHGX��7R�XND]XMH�4XDRDU�Y�Q NROLND�SR]LFtFK�Y�MHKR�WpP �NUXKRYp�RUELW �NROHP�VOXQFH��'YD�DVWURQRPRYp��NWH t�REMHYLOL�WRWR�QDPtWDMt��0LFKDHO�]KQ GQH�D�&KDGZLFN�7UXMLOOR��MPHQRYDO�WR�YH�FWL�S LUR]HQpKR�DPHULFNpKR�ERKD�Y\WYR HQt��
4XDRDU�MH�VODEë�REMHNW��S LEOLæQ �YHOLNRVW�������S tOLä�FKDEë�SUR�VDPRVWDWQp�RNR�YLG W���7R�MH�WDNp�PDOp��DVL�����PtOt�������NLORPHWU ��Y�SU P UX��8�MHKR�Y]GiOHQRVWL��WRWR�MH�R������DUFVHFRQGV��6�QHXY LWHOQë�HäLW�VtOX�+XEEOH�SURVWRURYpKR�GDOHNRKOHGX��DVWURQRPRYp�E\�P OL�EëW�VFKRSQt�REMHYLW�D�P LW�PQRKR�YtFH�.XLSHU�%HOW�REMHNW �Y�URNiFK�S LMtW��9\�P æHWH� tVW�YtFH�R�4XDRDU�X�ZHEVDMWD�MHGQRKR�]�MHKR�REMHYLWHO ��X�&KDG�7UXMLOORY\�4XDRDU�VWUDQ\���
$VWHURLG\�

6OXQH Qt�VRXVWDYD�Pi�PLOLyQ\�DVWHURLG ��1HMYtFH�EëW�Y�SiVX�DVWHURLGX��NWHUëFK�OætFK�PH]L�0DUVHP�D�-XSLWHUX��0QRKR�YtFH�SRGtOX�RUELWD�-XSLWHUD��RQL�MVRX�]QiPt�MDNR�7URMDQ�DVWHURLG\��1 NWH t�MVRX�EOtæH�NH�VOXQFL�QHæ�RUELWD�]HP ��WLWR�MVRX�]QiPt�MDNR�$WHQ�DVWHURLG\��
$VWHURLG�X�RGHäHO�MH�,GD��0DOi�EtOi�WH ND�QD�MHKR�SUDYë�MH�MHKR�P VtF��'DFW\O��

1HMY Wät�DVWHURLG\�MVRX�WDNp�]QiPp�MDNR�GUREQp�SODQHW\���
.RPHW\�

7LVtFH�NRPHW�H[LVWXMt�SRGpO�3OXWD�Y�SiVX�.XLSHUD��
2NUXK�RNROt�NRPHW�QDäH�VOXQH Qt�VRXVWDYD�Y� HP�MH�YROiQD�2|UW�&ORXG��SRMPHQRYDO�SRGOH�DVWURQRPD�-DQ�2RUW��NGR�QDYUKRYDO�MHKR�H[LVWHQFL��7HQWR�NXODWë�PUDN�REVDKXMH�DVL���������������������GHVHW�DPHULFNëFK�WULOOLRQ��NRPHW\��1 NG\�NRPHWD�EXGH�RSRXäW W�2RUW�PUDN�D�FHVWRYDW�N�VOXQFL��.G\æ�RQL�MVRX�EOt]NR�VOXQFH��RQL�Y\YLQRX�RFDV\�D�P\�P æHPH� DVWR�YLG W�MH�RG�]HP ��

.RPHW\�REVDKXMt�OHG��.G\æ�NRPHWD�VH�EOtæt�NH�VOXQFL��Q NWH t�MHKR�OHGD�WDMH�D�WYR t�RFDV��7HQWR�RFDV�NRPHW\�WDNp�REVDKXMH�NRPELQDFL�YRGQt�SiU\�D�SUDFKX��2FDV�REY\NOH�VH�REMHYt�MDNR�GYD�RFDV\��PRGUDYë�RFDV�SO\QX��D�E ODYë�RFDV�VPtWHN�SUDFKX��2FDV�MHQ�H[LVWXMH��NG\æ�NRPHWD�MH�EOt]Ni�VOXQFL��

.G\æ�=HP �SURMGH�SR] VWDWN\�RFDVX�NRPHW\��P\�PiPH�PHWHRULFNp�GHäW ���
1HMVODYQ Mät�NRPHWD�MH�+DOOH\RYD�NRPHWD��SRMPHQRYDO�SRGOH�DVWURQRPD��NWHUë�REMHYLO�MHKR�SUDYLGHOQRX�RUELWX��+DOOH\�MH�RUELW\�NRPHW\�NROHP�VOXQFH�Y�S LEOLæQ ����URNiFK��7R�MH�YLGLWHOQp�]H�=HP �NG\æ�EOt]NR�X�VOXQFH��+DOOH\RYD�NRPHWD�QDSRVOHG\�S LäOD�QHMEOtæH�NH�VOXQFL�Y�URFH������D�QiYUDWX�Y OH�Y��������
+DOH�%RSS�NRPHWD�E\OD�SRVOHGQt�NRPHWD�YLGLWHOQi�VDPRVWDWQëP�RNHP��Y�URFH��������
9�SURVLQFL�������(QFNH�NRPHWD�E\OD�YLGLWHOQi�V�GDOHNRKOHGHP�Y�$TXLOD�VRXKY ]Gt��
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1D���OHGHQ�������6WDUGXVW�VRQGD�~VS äQ �FHVWRYDOD�VSUiYQ �S HV�KODYX�GLYRNë���NRPHWD�D�RGHEUDO�Y]RUHN�MHKR�SUDFKX��3URVRQGRYDW�Y OL�SDN�QiYUDW�N�]HPL�D�SRVODW�NDSVOL�REVDKRYDW�WHQWR�Y]RUHN�]S W�N�]HPL�Y�OHGQX�������7RWR�MH�SUYQt�Y]RUHN�Y]DWë�RG�NRPHW\��9 GFL�Y t��æH�NRPHW\�VH�QHP QLO\�KRGQ �SURWRæH�VOXQH Qt�VRXVWDYD�E\OD�QHMSUYH�WYR HQD��WDN�WRWR�MH�Y]UXäXMtFt�XGiORVW�QD�VY W �DVWURQRPLH��3UR�YtFH�NRPSOHWQt�S tE K��NWHUë�WDNp�REVDKXMH�GREUë�SRSLV�NRPHW��YLG W�-3/�MH�6WDUGXVW�)O\E\�SURKOiäHQt�SUR�WLVN��QHER�QDYäWtYLW�-3/�6WDUGXVW�GRPiFt�VWUiQNX���
6HGQD�

6HGQD��QHMSUYH�X]QDQë�MDNR�GUREQi�SODQHWD�QD����OLVWRSDGX������D�UHSRUWRYDO�R����E H]QX�������MH�SUYQt�S HGP W�MHKR�GUXKX�EëW�REMHYHQ��6HGQD�E\O�MPHQRYiQ�SR�,QXLW�ERK\QL�Y\WYR HQt�]Yt DW�$UNWLGD�PR H��6HGQD�OHæt�SRGpO�SiVX�.XLSHUD��Y�HP�DVWURQRPRYp�Y t�MH�,QQHU�2|UW�&ORXG��.RPHW\��NWHUë�EëW�YHOPL�OHG��RUELWD�S HV�WRWR�2|UW�&ORXG��6HGQD�MH�YHOPL�YHONë�SUR�2|UW�&ORXG�QDPtWi��DVL������PtOt�Y�SU P UX��7R�MH�Y LO�EëW�VNiOD�SRORYLQ\��OHG�SRORYLQ\��7R�MH�WDNp�GUXKë�REMHNW�UHGGHVW�YH�VOXQH Qt�VRXVWDY ��YHGOH�0DUVH���
9�GRGDWNX�N�W PWR�QHREY\NOëP�U\V P��WR�Pi�YHOPL�HOLSVRYLWRX�RUELWX��NWHUi�VH�SURGOXæXMH�YHQ�N�S LEOLæQ ����$PHUL DQRYL�PLOLDUGD�PtOt�RG�VOXQFH��7R�FHVWXMH�WDN�GDOHNR�RG�VOXQFH�WR�WR�Y\æDGXMH�DVL��������URN �GRNRQ LW�MHKR�RUELWX��9\URYQDO�VH�4XDRDU�MH�VNRUR�NUXKRYi�GUiKD��6HGQD�VP XMH�N�DVQ MätPX� DVX�Y�QDät�VOXQH Qt�VRXVWDY �NG\æ�GDOät�VOXQFH�EOt]NR�N�QDäH�YODVWQt�SUDYG SRGREQ �SRXæLO�VLOQp�JUDYLWD Qt�VtO\�QD�6HGQD���
$QLPDFH�N�SUDYLFL�XND]XMH�W L�GLJLWiOQt�IRWRJUDILH�Y]DWp�QD����OLVWRSDGX�������=HOHQë�NUXK�QDVWtQt�6HGQD��.OLNQ WH�QD�DQLPDFL�SUR�Y Wät�SRKOHG��9\�P æHWH� tVW�YtFH�R�6HGQD�GUREQi�SODQHWD��D�QDMtW�VSRMHQt�QD�EiMHVORYt�R�8QXLW�ERK\QL�6HGQD��X�LQWHUQHWRYp�VWUiQN\�MHGQRKR�]�MHKR�REMHYLWHO ��0LNH�%URZQRYD�6HGQD�VWUDQD���

�
0\�VH�S LGiPH�N�WRPXWR�PtVW �VWiOH��-HVWOLæH�Y\�P MWH�Q MDNp�SR]QiPN\�QHER�QiYUK\��SURVtP�SRVODW�H�PDLO�N�P\VWDUV#HSKHPHULV�FRP��
$XWRUVNp�SUiYR�������9äHFKQD�SUiYD�Y\KUD]HQD��&HOi�]GYR LORVW�REUD] �1$6$�-3/�OHGDæH�MLQDN�]QiPë��

'RPRY (SKHPHULV 6OXQHþQt�
VRXVWDYD +LVWRULH 3URVWRU�D�

þDV 6RIWZDUH .QLK\ 6SRMHQt 2GH]YD
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