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��� 5 X K W X N � �²�$��$]�ÈUSiG�NRUL�5XKWXN� V]HPpO\QpY�EHPXWDWiVD�V]RURVDQ�NDSFVROyGLND�5|MW|N�U KHO\QpY�PDJ\DUi]DWiKR]��Y|��)1(6]��/DMWDV]HQWPLNOyV�D����eUGHPHV�YLVV]DSLOODQWDQXQNH�KHO\QpYUH�YRQDWNR]y�NRUiEEL�YpOHPpQ\HNUH�$�;,;��V]i]DG�YpJpQ�67(66(/�-Ï=6()�Ä)UDNQy�P~OWMD´�FtP& WDQXOPiQ\iEDQ�HPOtWHWWH�D�0iU�WRQIDOYD�PHOOHWWL�5HXWXN��5HXWXFK��5HKWXN��5XKWXN���5XFKWXJ�HXU�� �5|MW|N�U��QHY& KHO\VpJHW��pVD�6RSURQ�PHJ\HL�5XKWXF�� �5|MW|N��KHO\QHYHW��Ä(O�V]|U�5|MW|N�XWyEE�SHGLJ�5|MW|N��U�QHYHW�YLVHOWD� QHYH]HWW� I|OGELUWRN���� D]� ª�U©� V]y� �����XWiQ� D� KDWiUV]pOHQ� IHNY� 5|MW|NK|]� D]pUW� FVDWROWDWRWW�KRJ\� H]W� D�6RSURQRQ� DOXO� IHNY� PiVLN�5|MW|NW�O�PHJN�O|QE|]WHWQL� OHKHVVHQ��.�O|QEHQ� D]� VLQFVNL]iUYD�� KRJ\� H]HQ� KDWiUV]pOL� �UVpJL� WHU�OHWQHN� HJ\HV� UpV]HL� HJ\V]HU&HQ� �U� QHYHW� YLVHOWHN´�6]i]DGRN�������������67(66(/�D�5XKWXF�� �5|MW|N��KHO\QpY�HUHGHWpU�O�QHP�Q\LODWNR]RWW�7$*È1<,�.È52/<� QHYHV� W|UWpQpV]�� OHYpOWiURV� �����²������ Ä*\HS& pV� J\HS&HOYH´� FtPHQDODSYHW� WDQXOPiQ\W�WHWW�N|]]p�D�0DJ\DU�1\HOY�KDViEMDLQ����������������������������(�GROJR]DWiUDW|UWpQpV]HLQN�D]yWD�LV�KLYDWNR]QDN��DPLNRU�D]�ÈUSiG�NRU�KDWiUYpGHOPpU�O�HVLN�V]y��OHJXWyEE�D Ä.RUDLPDJ\DU�W|UWpQHWL�OH[LNRQ´�J\HS& V]yFLNNH�YpJpQ��7$*È1<,WyO�LGp]�QN�HJ\�U|YLG�UpV]OHWHW��Ä$]��VLPDJ\DU�J\HS�UHQGV]HU� HPOpNpW� OHJWRYiEE�KHO\QHYHLQN� WDUWRWWiN� I|QQ����ÈOWDOiEDQ� D K D W i U � U �] p V �IRJDOPiYDO�I�JJQHN�|VV]H�D�/HVV�����/HVKi]D��/HVYiU�����D�*yUH��UpV]EHQ�D�7LORV��6RSURQ�PH�J\pEHQ� D�5|MW|N� D]D]� UHMWHN�� V�W� H]HQNtY�O� �����EDQ� YROW�PpJ�5|MW|N�U� �5XKWXNHZU�� IDOX� LV�XJ\DQFVDN�6RSURQEDQ��D�PDL�3HFVHQ\pG�����KDWiUiEDQ�D�/DMWD��PDJ\DUXO�6iU��YL]H�PHOOHWW��1HP�OH�KHWHWOHQ��KRJ\�D]�HUGpO\L�5HWWHJ�LV�H]]HO�I�JJ�|VV]H��OHJDOiEE�D�5|MW|N�QpYQHN�D�N|]pSNRUEyO��&ViQNL,,,�������IHOVRUROW�YiOWR]DWDL�HUUH�HQJHGQHN�N|YHWNH]WHWQL´��L��P�����²���(J\�pYYHO�NpV�EE�-$.8%29,&+�(0,/�HOIRJDGYD�D�5|MW|N�KHO\QpY�7$*È1<,WyO� V]iUPD]y¶UHMWHN¶�MHOHQWpVpW��D]�2NOHYpO�V]yWiUKR]�N|]|OW�V]HPHOYpQ\HNEHQ�D�UHMWHN�V]y�NRUDL�HO�IRUGXOiVi�QDN�LGp]L�D]�������5HKWHNK�KHO\QHYHW��01\��������������DPL�HJ\pENpQW�&6È1.,�W|UWpQHWL�I|OGUDM]D,,,��N|WHWpQHN�PHJMHOHQpVH�yWD���������LVPHUW�YROW��FVDN�VHQNL�QHP�JRQGROW�DUUD��KRJ\�D�UHMWHN�V]y�KR]�NDSFVROMD�%È5&=,�*e=$�D�6]yIHMW� V]yWiUiEDQ���������D�UHMOLN��UHMW�LJH�HJ\LN�V]iUPD]pNiQDN��D�UHMWHN�QHN�HOV��Q\HOYW|UWpQHWL�DGDWDNpQW�D�-$.8%29,&+WyO������UD�GDWiOW�KHO\QHYHW�LGp]WH�3$,6�'(=6� D�Ä5HJ��$�UpJL�PDJ\DUViJ�V]HOOHPL�pOHWpQHN�NpUGpVN|UpE�O´�FtP& QDJ\V]DEiV~WDQXOPiQ\iEDQ� D� 5XKWXN� KHO\QpYQHN� WXODMGRQtWRWW� ¶UHMWHN¶� MHOHQWpVpW� WRYiEE� E�YtWHWWH�� Ä$� UHJ�UHJsV��UHJsO��UHJH�V]yFVRSRUWKR]�D�UpJL�PDJ\DU�V]HOOHPL�pOHWQHN�����My�FVRPy�NpUGpVH�I&]�GLN��YDJ\OHJDOiEE�LV�My�FVRPy�NpUGpVpW�V]RNWiN�KR]]iNDSFVROQL�����OHKHWVpJHV��KRJ\�HUHGHWLOHJ�����YDUi]VOyNYLVV]DYRQXOiViUD�V]ROJiOy�KHO\HNHW�MHO|OWpN�PHJ�UHMWsN�V]yYDO�LV��V�LQQHQ�OHWW�HQQHN�¶ODWLEXOXP¶�pU�WHOPH��$�6RSURQ�PHJ\HL�.DSXYiU�N|UQ\pNL�������5XKWXN��������5HKWHNK�����PD�5|MW|N�����pV�D]XJ\DQFVDN�6RSURQ�PHJ\HL�/DMWD�PHOOpNL�������������5XKWXNHZU�����YDOyV]tQ&OHJ�IHMO�G|WW�¶ODWLEX�OXP¶��V�W�D]�RUV]iJYpGHOHPEHQ�YDOy�V]HUHS�NQpO�IRJYD�¶�UUHMWHN¶�pUWHOHPEHQ�NDSWiN�QHY�N�O�D�V]yWD�6]ROQRN�'RERND�PHJ\HL�5HWWHJ�JHO�HJ\�WW´��01\7.������V]������$�PDJ\DU��VYDOOiV�Q\HOYL�HP�OpNHLE�O��%S����������������������



��� 6]y��pV�V]yOiVPDJ\DUi]DWRN
$�7(6]��D�UHMW�LJH�HOV� NpW�Q\HOYW|UWpQHWL�DGDWiQDN�D�&6È1.,WyO�iWYHWW�������YLOOD�5XKWXNHXU�������5HKWHNK� KHO\QHYHNHW� WHNLQWL�� D]]DO� D�PHJMHJ\]pVVHO�� KRJ\� D]� LJH� pV� V]iUPD]pNDL� HJ\� QD�J\REE�V]yFVDOiGKR]�WDUWR]QDN��PHO\HN�D�ILQQXJRU�YDJ\�XJRU�NRUEyO�PDUDGWDN�UiQN��$]�(:8QJ��DUHMW�LJH�V]yFLNNpEHQ�D�IHQWLHNKH]�KDVRQOyDQ�MiU�HO��GH�D]�LJpW�LVPHUHWOHQ�HWLPRQ~�ILNWtY�W�E�O�PD�J\DUi]]D��$�5|MW|N�U I|OGUDM]L� QpY�PDJ\DUi]DWD�� ÄUHMWHN� ¶UHMWHNKHO\¶� pV� D]��U I�QpY� |VV]HWpWHOH�+DWiUYpG� �U|N�WHOHS�OpVpW�MHO|OWH´��)1(6]��/DMWDV]HQWPLNOyV�D���%��$�.5$1=0$<(5±%h5*(5�V]HU]�SiURV�YDJ\�QHP�LVPHUWH�D�P&Y�N�HO�WW�PHJMHOHQW�PDJ\D�Ui]DWRNDW�D�5|MW|N�U I|OGUDM]L�QpYYHO�NDSFVRODWRVDQ��YDJ\�QHP�pUWHWW�D]]DO�HJ\HW��PHUW�D�EXUJHQODQGL1HXGRUI�NRUiEEL�ÄWHUUD�5XWKXNHXUL�>�@�������YLOOD�5XFKWXNHZU���������´�I|OGUDM]L�QpYU�O�D]W�iOOtWMD�KRJ\�QRKD�MHOHQWpVpW�QHP�WXGMD�PDUDGpNWDODQXO�PHJPDJ\DUi]QL��PLQGHQHVHWUH�EHQQH�D�PDJ\DU��U¶:DFKH��:DFKSRVWHQ¶� pV� YDOyV]tQ&OHJ� D�PDJ\DU�5|MW|N� >5XKWXN@� V]HPpO\QpY� >�@� UHMOLN��PHO\� DKDWiURV�0DJ\DURUV]iJRQ�PLQW�KHO\QpY�IRUGXO�HO���ÄZDKUVFKHLQOLFK�GHU�PDJ\��31�>3HUVRQHQQDPH@5|MW|N��GHU� LP�DQJUHQ]HQGHQ�8QJDUQ�DOV�21�>2UWVQDPH@�YRUNRPPW´� �%XUJHQOlQGLVFKHV�6LHGOXQJV�QDPHQEXFK��(LVHQVWDGW�������������9DOyEDQ�D]�ÈUSiG�NRUL�QpYDQ\DJEDQ�YDQ�5XKWXN� �!�5|MW|N�� V]HPpO\QpY��DPHO\�D�1\XJDW�'XQiQW~ORQ��9DV�PHJ\pEHQ��HGGLJL�LVPHUHWHLQN�V]HULQW�NpW�FVDOiGEDQ�IRUGXOW�HO���$�6]RPEDWKHO\�W�O� Q\XJDWUD� IHNY� 'R]PDWRQ� ODNy�5XKWXN� YDVYiUL� MREEiJ\�� LOOHW�OHJ� � YDJ\� HJ\�PiVLN�5XKWXN'R]PDWUyO�QHPHV�SpQ]�J\HN� LQWp]pVpEHQ�pV�ELUWRN�J\OHWHNEHQ� V]HUHSHOWHN������������� ÄGRPLQD*HUHGXO� UHOLFWD� 6WHSKDQL� GH� 'XUX]RPDWK� ���� 5XKWXF� ILOLR� +HUULFL� GH� HDGHP� 'XUX]RPDWK� IUDWUHPDULWL� VXL´� �+2�� ��� ����8%�� ��� ������ ����������� Ä5ZKWXN� HW� 6WHSKDQXV� ILOLXV� LSVLXV� QRELOHV� GH'XU]PDW´��+2����������8%�����������������ÄGH�'XU]XPRWK�����5XKWXN�ILOLR�+HULF\�LREDJLRQH�&DVWUL)HUUH\�GH�HDGHP´��8%����������$�6]RPEDWKHO\W�O�NHOHWUH�IHNY� 9pSKH]�NDSFVROyGLN�5XKWXN�pV�ILDL�W|UWpQHWH�������EDQ�,9�/iV]Oy�Ä5ZKWKZN�ILDLW��3pWHUW��0LNOyVW��$QGUiVW�pV�3HWUH�W��DNLN�D�:HSK�IDOXVL�NLUiO\L�XGYDUQRNRNMREEiJ\ILDL� N|]�O� V]iUPD]QDN�� NLYHV]L� D� MREEiJ\ViJEyO� :HSK�HQ� OHY� HJ\� HNpQ\L� I|OGM�NNHOHJ\�WW� pV� D�NLUiO\L� VHUYLHQVHN�N|]p� VRUROMD��NHW�� iWtUYiQ�D�YDVYiUL� NiSWDODQQDN� D� KDWiUMiUiVUyO� pVLNWDWiVUyO� V]yOy� ���� MHOHQWpVpW�� 5XKWKZN� ILDL� XJ\DQLV� UpV]W� YHWWHN� D� >PRUYDPH]HL@� FVDWiEDQ��PDMGDPLNRU� D� NXQRN� IHONHOWHN�� XUXNNDO�� 5XELQXV� FRPHV�V]HO�� D� MHOHQOHJL� RUV]iJEtUyYDO�� 6Z\QZDUFDVWHOOXP�EDQ�V]ROJiOWDN�pV�����D�=HOHQFK�>6]HOLQFV��3R]VRQ\�PHJ\H@�YiU�RVWURPDNRU�N�GREiOiVWyOPHJVHEHV�OYH�PDJXNDW�NLW�QWHWWpN´��6]WS�� ,,��²���������²������������Ä3HWUR��1LFRODR��$QGUHHHW� 3HWUH� ILOLLV�5XKWKXN� ILOLLV� YLGHOLFHW� LREDJLRQXP� YHVWURUXP� >UHJLV@� GH� ���� YLOOD�:HSK´� �8%�� ��������������Ä3HWUXV��1LFRODXV��$QGUHDV�HW�3HWUH�ILOLL�5ZKWKZN�GH�ILOLLV�LREDJLRQXP�XGXRUQLFRUXPQRVWURUXP�GH�YLOOD�:HSK´��8%����������+2�����������5XKWXN�ILDL�D�PRUYDPH]HL�FVDWD�LGHMpQ�������KXV]RQpYHVHN�OHKHWWHN��tJ\�DSMXN��5XKWXN������N|U�O�V]�OHWKHWHWW��YDJ\LV�D�6RSURQ�PHJ\HL�5|MW|N�PHO\QHN� HOV� EL]WRV� DGDWD� ������5HKWHNK�� NDSKDWWD� QHYpW� HJ\� ;,,,�� V]i]DGEDQ� YDJ\� NRUiEEDQ� pOW5XKWXN�QHY&�V]HPpO\W�O�0LYHO�EL]RQ\tWRWW�WpQ\��KRJ\�D]�ÈUSiG�NRUEDQ��1\XJDW�0DJ\DURUV]iJRQ�W|EE�V]HPpO\QHN�LV5XKWXN�YROW�D�QHYH��My�RNNDO�JRQGROKDWXQN�DUUD��KRJ\�QHPFVDN�D�6RSURQ�DODWWL�5XKWXN�I|OGQHN��KD�QHP�D�/DMWD�PHOOHWWL�5XKWXNHXUL��8%���������I|OGQHN�LV�V]HPpO\QpY�D]�HO�]PpQ\H��(]�XWyEEL�I|OG�UDM]L�QpYQHN�NpWIpOH� MHOHQWpVW� WXODMGRQtWKDWXQN�����5XKWXN�I|OGMpQ�PDJD�5XKWXN�YROW�D]��U��pV� tJ\OHWW�D�KHO\�QHYH�¶5XKWXN��UKHO\H¶�����(J\�5XKWXN�QHY& V]HPpO\U�O�HOQHYH]HWW�I|OG|Q��UKHO\HW� Op�WHVtWHWWHN��pV�H]�D]��UKHO\�D�IDOX�QHYpW�YHWWH�IHO�PHJN�O|QE|]WHWpV�O�D�W|EEL��UKHO\W�O��pV�¶5XKWXNIDOX��UKHO\H¶�MHOHQWpV&�I|OGUDM]L�QpY�YiOW�EHO�OH�&��$�;,9��V]i]DGL�5XKWXN�V]HPpO\QpY�HUHGHWpQHN�YL]VJiODWiEDQ�NLLQGXOiVXO�OHV]|JH]KHWM�N�D�V]HPpO\QpYQHN�DOLJKD�OHKHW�N|]H�D�UHMWHN�N|]V]yKR]��PHUW�PpJ�pOpQN�IDQWi]LiYDO�VHP�OHKHW�IHO�WHQQL��KRJ\�HJ\�V]HPpO\W�UHMWHN��ODWLEXOXP��¶YDGiOODW�E~YyKHO\H��RG~MD¶�MHOHQWpV& �Y|��3$,6�L��P��N|]V]yYDO�QHYH]]HQHN�HO�$�QpY�D]RQEDQ�|VV]HYHWKHW� D]�������pYL�WLKDQ\L�|VV]HtUiVEyO�LVPHUW�5XFKWX�XGYDUQRN�QHYp�YHO��5XKWXN� V]HPpO\QHY�QN� WRYiEEL�YL]VJiODWiKR]�QpPL�NLWpU�W� NHOO� WHQQ�QN��8J\DQLV� D]������� pYL



6]y��pV�V]yOiVPDJ\DUi]DWRN ���
5XFKWX�V]HPpO\QHYHW�D�7(6]��D�URK�¶VFKZlU]OLFK��U|WOLFK¶�LVPHUHWOHQ�HUHGHW&��NLKDOW�V]yQiO��D](:8QJ�� KDVRQOyDQ� D� URK�� YDODPLQW� D� URMW� ¶)UDQ]H¶� EL]RQ\WDODQ� HUHGHW& V]y� NRUDL� Q\HOYW|UWpQHWLDGDWDNpQW� LGp]L��$�7(6]�� pV�(:8QJ�� D]������� pYL�5XFKWX� V]HPpO\QHYHW�.8%Ë1<,�/È6=/ÏQDNÄ$� URK� V]tQQpY� WXODMGRQQHYHLQNEHQ´� FtP& WDQXOPiQ\iEyO� PHUtWHWWH� �01\�� ������ ���²����.8%Ë1<,�D�URK�N|]V]yEyO�PDJ\DUi]WD�QHPFVDN�D�;,9��V]i]DGWyO�HO�IRUGXOy�5RK��5XK�V]HPpO\QH�YHNHW��PDMG�FVDOiGQHYHNHW��D�GLFWXVRV�QHYHNHW�pV�D�I|OGUDM]L�QHYHNEHQ�HO�IRUGXOy�5RK�HOHPHW��KD�QHP�D]�������5XFKWX��������5RKFKD��"5RKWKD���������5XKD�pV�D�6]DWPiU�PHJ\HL�5RKRG�IDOX�QH�YpW� LV�� $EEyO� D� URK� N|]V]yEyO�� PHO\HW� �����W�O� D� ;9,,�� V]i]DGLJ� N L ] i U y O D J � O R Y D NV ] t Q p Q H N � P H J K D W i U R ] i V i U D � � M H O O H P ] p V p U H � pUWHWWHN�� DONDOPD]WDN� �Y|�� 2NO6]��&])����.8%Ë1<,�QHP�IRJDGWD�HO�,/$�%È/,17QDN�D�*|P|U�PHJ\HL�5RKIDOYiUD�YRQDWNR]y�PDJ\DUi�]DWiW� VHP�� ,/$�V]HULQW�D� IDOX� WHOHStW�MH�pV�QpYDGyMD�QpPHW�HPEHU�YROW��QHYH�SHGLJ�ÄD� ODWLQ�QpPHW5RFK� �5yNXV´��D�*HFHOIDOYD��3pWHUPiQ\IDOYD�VWE��IDOYDN�VRUiED�WDUWR]LN��*|P|U�P����������,VPHUW�WpQ\��KRJ\�LJHQ�QHKp]�D]�ÈUSiG�NRUL�HJ\V]yWDJ~�V]HPpO\QHYHN�HUHGHWpW�EL]WRQViJJDOPHJiOODStWDQL��PHUW�D]�HIIDMWD�QpYDODNXOiVRN�W|EE�Q\HOYE�O�LV�N|QQ\HQ�OHYH]HWKHW�N��(]pUW�QHP�NL�IRJiVROKDWy��KD�D]�ÈUSiG�NRUL�5RK�pV�WiUVDL�V]HPpO\QHYHNHW�QHPFVDN�D�Oy�V]tQpW�MHOHQW� URK�V]yYDOD]RQRVtWRP�²�DPLQW�D]W�.8%Ë1<,�FVHOHNHGHWH�²��KDQHP�EHPXWDWRP�D]�D]RQRV�YDJ\�KDVRQOy�DOD�N~�pV�HUHGHW��iWYpWHO�V]HPSRQWMiEyO�V]iPEDM|KHW��QpYDODNXODWRNDW�$�OHQJ\HO�W|UWpQHWL�QpYDQ\DJ�V]HPpO\QHYHLE�O�SpOGiN��5RFK��5XKD��5RFKR��5XFKRWD��5XFKWD�7$6=<&.,���������������FVHK�5RK�V]HPpO\QpY��692%2'$�������(]�XWyEEL�PHJWDOiOKDWy�D�)1(6]�5RKR�V]yFLNNpEHQ��(]HQ�DGDWRN�LVPHUHWpEHQ�IHOPHU�OKHW�D�NpUGpV��YDMRQ�D�V]iPWDODQ�V]OiY�HUHGHW&ÈUSiG�NRUL�V]HPpO\QpY�N|]|WW�QHP�OHKHWQH�H�D�5RK�pV�WiUVDLW�LV�V]OiY�iWYpWHOQHN�WHNLQWHQL".8%Ë1<,�/È6=/Ï� V]HULQW� D�6]DWPiU�PHJ\HL�5RKRG� I|OGUDM]L�QpY�²�HOV� DGDWD� �����N|U�O�5XKXG�²�D�URK�V]tQQpY��G�NpS]�V�DODNMD��L��P��������(�PDJ\DUi]DWQDN�HOOHQWPRQGDQL�OiWV]LN�HJ\MyYDO�NRUiEEL�DGDW�������EHQ�9��,VWYiQ�NLUiO\�:EXO�ILiQDN��0LKiO\�LVSiQQDN�DGWD�D�3RWRN�YiUEDQpS�O� WRUQ\RW��$]�RNOHYpO�NHOWH]pVpEHQ�H]�iOO��Ä'��LQ�SRQWH�5XFKDUG���´��6=(173e7(5<�,05(�pUWHO�PH]pVH�V]HULQW�Ä5RKRG�KLGD´�YROW�D]�RNOHYpO�NLDGiViQDN�KHO\H��,,��������$�5XFKDUG�!�5RKRG�QpY�IHMO�GpV�YLOiJRVDQ�PXWDWMD�� KRJ\�D� I|OGUDM]L�QpYQHN�QLQFV� VHPPL�N|]H�D� URK� V]tQQpYKH]�� KDQHPV]HPpO\QpYL�HUHGHW&��pV�D�QpPHW�5XKDUG�iWYpWHOH��Y|��)g567(0$11������$�1\XJDW�0DJ\DURUV]iJRQ�IHOW&QW�5XKWXN�V]HPpO\QpY�LV�IHOWHKHW�HQ�QpPHW�HUHGHW&��pV�D�5RK�5XK�VWE��QpYFVDOiGED�WDUWR]LN��$�UpJL�QpPHW�5RK��5RFKXV��5RKGH��5XKGH��5RKWKXV��5RFKWR��5RKWR�5XFKR��+URWRFK��5XWKRXKF��5XRWKRFK��5XRWKRF�pV�D�5XKDUG��!�PDJ\DU�5RKRG��QHYHN�PLQGHJ\LNHD�JHUPiQ�+URF�YDJ\�+URWKL�W� YDULiQVDL��)g567(0$11����������������������������WRYiEEi�D�QpPHW5RFK� OHKHW�PpJ� D�5RFKROG�� 5RFKXV� V]HPpO\QHYHN� U|YLG�OW� DODNMD� �%5(&+(10$&+(5� ��� ������$IHOVRUROW�QpPHW�V]HPpO\QHYHN�iWYpWHOpYHO�NHU�OW�EH�D]�ÈUSiG�NRUL�QpYiOORPiQ\ED�W|EEHW�N|]|WWD�5XKWXN�LV�pV�M|WW�OpWUH�D�PDJ\DU�5|MW|N�I|OGUDM]L�QpY�9pJH]HW�O� pULQWHQ�QN� NHOO� PpJ� D� 6]ROQRN�'RERND� PHJ\HL� 5HWWHJ� KHO\QpY� PDJ\DUi]DWiW�PHO\�7$*È1<,�pV�3$,6� V]HULQW�KDVRQOyDQ�D�5|MW|N�U pV�5|MW|N� QHYHNKH]�HUHGHWLOHJ� ¶�UUHMWHN¶�HW�D�KDWiUYpGHOHPPHO�|VV]HI�JJ� V]DNNLIHMH]pVW�MHOHQWHWW��.1,(=6$�,679È1�D�Ä.HOHWPDJ\DURUV]iJKHO\QHYHL´�FtP& P&YpEHQ�D�KHO\QHYHW�LVPHUHWOHQ�HUHGHW&QHN�PLQ�VtWHWWH��YDJ\LV�D�7$*È1<,±3$,6�IpOH�pUWHOPH]pVW�HOYHWHWWH���0DJ\5RP����������,WW�MHJ\]HP�PHJ��KRJ\�D]�������5HWKWHJ��YDODPLQWD�W|EE�KHO\HQ�LV�LGp]HWW�������5HWKWHJ�6]ROQRN�'RERND�PHJ\HL�DGDWRN�D�;,9��V]i]DGEDQ�KDPLVt�WRWW�RNOHYHOHNE�O�V]iUPD]QDN��6]WS����������,,��²��������-$.Ï��(UG2NO���������������

��� g V V ] H I R J O D O i V X O �D�IHQWLHN�XWiQ�PHJiOODStWKDWy��KRJ\�7$*È1<,�.È52/<�W|UWpQpV]QHP�LVPHUWH�IHO�D�5XKWXN�QpYHOHPHW��LOOHW�OHJ�QHP�LV�JRQGROW�DUUD��KRJ\�EHQQH�V]HPpO\QHYHW�NHUHVVHQ�9LV]RQW�pUGHNO�GpVL�N|UpEH��D�KRQYpGHOHP��KDWiUYpGHOHP�WpPiMiED�QpPL� W|UWpQpV]L� IDQWi]LiYDO� LJHQMyO�LOOHWW�D�KDWiURQ�IHNY� KHO\QHYHNQHN�UHMWHN�pUWHOPHW�� MHOHQWpVW� WXODMGRQtWDQL��$�Q\HOYWXGRPiQ\EDQH]W�D�MHOHQVpJHW�QpSHWLPROyJLiQDN�QHYH]LN��9DJ\�ÄEHOHpUWpV´�N|YHWNH]PpQ\H�D�KHO\QHYHN�¶UHMWHN��U¶�MHOHQWpVH��D]D]�ÄHJ\�HJ\�V]yED�RO\NRU�EHOHpUWM�N�HJ\�PiVLN�YHOH�|VV]HFVHQJ� V]y�MHOHQWpVpW���



��� 6]y��pV�V]yOiVPDJ\DUi]DWRN
(]�D�MHOHQVpJ��DPHO\�N|]HO�MiU�D�QpSHWLPROyJLiKR]��N�O|Q|VHQ�J\DNRUL�D�I|OGUDM]L�QHYHN�N|UpEHQ�3XV]WD�|VV]HFVHQJpV�DODSMiQ��PLQGHQ�W|UWpQHWL�MRJRVXOWViJ�QpON�O�WHVV]�N�PDJXQN�V]iPiUD�pUWKHW�YpD]�DIIpOH�KHO\QHYHNHW´��.,66�/$-26��)|OGUDM]L�QHYHLQN�IHMO�GpVH��%S���������1\WXGeUW�������V]�����9DOyEDQ�V]tQHVHEE��NpS]HOHWHW�LQNiEE�PHJPR]JDWy�PDJ\DUi]DW�D�5XKWXN�KHO\QHYHNQHN�¶KD�WiU�U]pVUH�DONDOPDV�OHVKHO\��UHMWHNKHO\��HVHWOHJ�YDUi]VOyN�YLVV]DYRQXOiViUD�V]ROJiOy�KHO\���UUHMWHN¶MHOHQWpVW� WXODMGRQtWDQL��PLQW� H� QHYHNQHN� HJ\V]HU&HQ� V]HPpO\QpYL� HO�]PpQ\W� IHOWHQQL�� NLYiOWNpSS�KD�D�V]yED�M|KHW� V]HPpO\QHYHW�D�V]HU]�N�QHP�LVPHULN��0pJLV��KD�D]�ÈUSiG�NRUEDQ�HJ\�YLGpNHQIHOW&QLN�HJ\�D]RQRV�KDQJDODN~�KHO\QpY�pV�V]HPpO\QpY��D�V]HPpO\QpYU�O�YDQ�HJ\�YDOyV]tQ&VtWKHW��HOIRJDGKDWy�PDJ\DUi]DW�� DNNRU� D� W|UWpQHWL� QpYWDQ� V]DEiO\DL� V]HULQW� HOV�VRUEDQ� D� V]HPpO\QpY�oKHO\QpY� DODNXOiVPyG� D]� HOIRJDGRWW�� (OOHQYHWpV�O� WHUPpV]HWHVHQ� IHOKR]KDWy� HQQHN� IRUGtWRWWMD� LV�KHO\QpYE�O�OHWW�D�V]HPpO\QpY��D]D]�MHOHQ�HVHWEHQ�D�9DV�PHJ\HL�QHPHV�pV�NLUiO\L�V]HUYLHQV�D�6RS�URQ� PHJ\HL�5XKWXN� KHO\QpY� XWiQ� NDSWD� HJ\pQL� QHYpW�� $]� HIIDMWD� QpYDGiVUD� D]RQEDQ� D]� ÈUSiG�NRUEDQ� UHQGNtY�O� NHYpV�� DOLJ� ���� DGDW� iOO� UHQGHONH]pV�QNUH��PiVUpV]W� D�1\XJDW�0DJ\DURUV]iJRQHO�IRUGXOy� V]iPWDODQ� QpPHW� HUHGHW& ÈUSiG�NRUL� V]HPpO\QpY� N|]|WW� Np]HQIHNY� D� 9DV� PHJ\HL5XKWXN�QHYHW�LV�QpPHW�V]HPpO\QpYL�iWYpWHOQHN�WHNLQWHQL�$]�ÈUSiG�NRUL�5XKWXN�V]HPpO\QpY�����pYH��D�+D]DL�2NPiQ\WiUDN�NLDGiVD�yWD�LVPHUW�OHKH�WHWW�� 1HPN�O|QEHQ� 5XKWXN� ILDLQDN� W|UWpQHWH� HOROYDVKDWy� D]� �����EHQ� PHJMHOHQW� 6=(173e7(5<±%256$�IpOH�P&E�O��D]�ÈUSiG�NRUL�RNOHYHOHN�NULWLNDL�NLDGiViQDN�,,��²���N|WHWpE�O��PHO\QHN�NLW&�Q� PXWDWyMiEyO�D�NpUGpVHV�QpY�N|QQ\HQ�YLVV]DNHUHVKHW���²�$�5XKWXN�V]HPpO\QpY�H]~WRQ�PHJHM�WHWW�Q\LOYiQRVViJUD�KR]iViYDO�pV�YL]VJiODWiYDO�D�5|MW|N�U��5|MW|N�I|OGUDM]L�QHYHN�NRUiEEL�PDJ\D�Ui]DWD�PHOOp��DQQiO�V]HULQWHP�PHJQ\XJWDWyEEQDN�W&Q� pUWHOPH]pVW�yKDMWRN�Q\~MWDQL�)(+e57Ï,�.$7$/,1

%DODVVL��pV�=UtQ\L�PDJ\DUi]DWRN��6 ] D U Y � � V ] i U Q \ � � U H S � O � �²�$]�Ä$GM�PiUFVHQGHVVpJHW´� NH]GHW& YHUVpEHQ� %DODVVL� %iOLQW� D]pUW� N|Q\|U|J� ,VWHQKH]�� KRJ\� HOQ\HUKHVVH� OHONLEpNpMpW��6�HKKH]�DUUD�LV�V]�NVpJH�OHQQH��KRJ\�,VWHQ�PHJVHJtWVH�
1\LVG�IHO�KiW�NDURGQDN��V]HQWVpJHV�PDUNRGQDN�iOGRWW�]iUMiW�$GG�PHJ�pOHWHPQHN��Q\RPRUXOW�IHMHPQHN�OHW|UW�V]iUQ\iW�
5HS�OYpQ�iOGMDODN��pOYpQ�LPiGMDODN�YpWHN�QpON�O�.LW�MyO�J\DNRUROYiQ�KDOMDN�PHJ�Q\XJRGYiQ�E~�V�NtQ�QpON�O�
(�YHUV�N�O|QE|]� PiVRODWDLEDQ��NLDGiVDLEDQ�D�V]iUQ\iW� V]y�KHO\HWW�QHPHJ\V]HU�V]DUYiW� iOO�O��SO��%DODVVL�%iOLQW�|VV]HV�P&YHL��,��gVV]HiOO��(&.+$5'7�6È1'25��%S��������������D�MHJ\]HWHN��%D�ODVVL�%iOLQWQDN�pV�5LPDL�-iQRVQDN�LVWHQHV�pQHNL��.ROR]VYiU������������$�PRGHUQ�%DODVVL�NLDGiVRN�EDQ�iOWDOiEDQ�D�V]iUQ\iW�V]HUHSHO���/��%DODVVL�P&YHLW��YHUVHLW�SO��(&.+$5'7�L��P���������LOO�������������� 672//�%e/$�%S��� �������+259È7+� ,9È1��ÒMYLGpN�1RYL� 6DG�� �������9$5-$6�%e/$�%S����������������.�6=(*+<�3e7(5�pV�6=$%Ï�*e=$�%S������������������������������VWE��|VV]HiOOtWiViEDQ�$�%DODVVL�ILOROyJLiEDQ�OpQ\HJpEHQ�PiLJ�YLWDWRWW��PHO\LN�V]y�OHQQH�LWW�D�KHO\HV��(J\V]HU&HQV]yOYD�D�IHMQHN�PpJ�PHWDIRULNXV�V]yNpSHW�KDV]QiOYD�VHP�V]RNRWW�V]iUQ\D�OHQQL��D�V]DUYYDO�YLV]RQWQHP� OHKHW� UHS�OQL�� 0DJDP� LWW� D� N|YHWNH]� V]|YHJNRUUHNFLyW�� LOOHWYH� PDJ\DUi]DWRW� DMiQORP�� $V]DNLURGDORPEDQ�LV�LVPHUW��KRJ\�D�V]DUY�²�D]�iOODWYLOiJEyO�V]iUPD]y�PHWDIRUDNpQW�²�D]�HU� pV�DKDWDORP�MHONpSH�XJ\DQFVDN�OHKHW��7|EEV]|U�HO�IRUGXO�H]�D�NpS�D�=VROWiURN�N|Q\YpEHQ��DPHO\�D�NH�UHV]WpQ\�NXOW~UN|UEH� WDUWR]y�QpSHN�N|OWpV]HWpUH�� tJ\�%DODVVLUD� LV��N�O|Q|VHQ� LVWHQHV�YHUVHLUH� LJHQQDJ\�KDWiVVDO�YROW��Ä$�%>LEOLD@�NpSHV�Q\HOYH]HWpEHQ�D�V]DUY�D�KDWDORP�pV�HU� MHONpSH���0y]�������=VROW�������������������������D]�Ò)�> �~M�IRUGtWiV~@�%�LWW�PiU�QHP�LV�V]DUYDW�tU��KDQHP�KDWDOPDW��$�V]DUY�IHOHPHOpVH��=VROW���������(]���������D�KDWDORP�pV�GLFV�VpJ�YLVV]D��� LOOHWYH�KHO\UHiOOtWiViW


