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 �67-(3$1�,9â,û��6ODYHQVND�SRUHGEHQD�JUDPDWLND�>6]OiY�|VV]HYHW� Q\HOYWDQ@�âNROVND�NQMLJD��=DJUHE����������$�
 QD]iOLV�D�FVD�KRUYiW�Q\HOYEHQ�D�Yi��D�NDM�KRUYiWEDQSHGLJ�H�Yp�DODNXOW��$�M
WL LJHQ�JD]GDJ�MHOHQWpVVHO�EtU�D�NDM�KRUYiW�Q\HOYEHQ�LV��¶V]HUH]QLYPLW��NLIRJQL��IRJO\XO�HMWHQL��HOWiYROtWDQL��V]DYiQ�IRJQL¶�pV�¶NH]GHQL¶�pUWHOHPEHQ�LV �KDV]�QiODWRV��%2ä,'$5�),1.$�V]HUN���5MHþQLN�KUYDWVNRJD�NDMNDYVNRJD�NQMLåHYQRJD�MH]LND>$�NDM�KRUYiW�LURGDOPL�Q\HOY�V]yWiUD@�,,����-$=8��=DJUHE��������������$�NDM�KRUYiW�Q\HOYPpJ�EH�QHP�IHMH]HWW�W|UWpQHWL�V]yWiUiEDQ�D�NpUGpVHV�V]y�¶NH]GHQL¶�MHOHQWpVpQHN� LOOXV]WUi�OiViUD�W|EEHN�N|]|WW�pSSHQ�,YDQ�%HORVWHQHF�Ä'HVHW�SURSRYLMHGL�R�HXKDULVWLML�>7t]�SpOGD�EHV]pG�D]�ROWiULV]HQWVpJU�O@´�FtP&��������pYL�P&YpE�O�YHWW�PRQGDW�V]HUHSHO��$]�LJD]iQPHJOHS� D]��KRJ\�%HORVWHQHFQHN�D�;9,,�� V]i]DG�N|]HSH� WiMiQ�NHOHWNH]HWW�KtUHV� ODWLQ²KRYiW�pV�KRUYiW²ODWLQ�V]yWiUiEDQ��D�Ä*D]RSK\ODFLXP´�EDQ�H]�D]�LJHDODN�QHP�WDOiOKDWyPHJ��(]�SHGLJ�D]W�MHOHQWL��KRJ\�RO\DQ�LJHDODNNDO�YDQ�GROJXQN��DPHO\�HU�WHOMHV�VRUYDGiV�QDN�LQGXOW�D�KRUYiW�Q\HOYEHQ��N�O|Q|VHQ�DQQDN�NDM�KRUYiW�YiOWR]DWiEDQ��ÈWWHNLQW� WiEOi�]DWRP�D]�yV]OiY�M
WL LJHDODNQDN�pV�D]�D]W�IHOYiOWy��D]�LQGHRXUySDL��V�NHQ��W� V]iUPD]pNDLQDND�YiOWR]iViW�PXWDWMD�EH�HJ\HV�pV�W|EEHV�KDUPDGLN�V]HPpO\& DRULV]WRV]L�IRUPiMiEDQ�

&VD�KRUYiW .DM�KRUYiWÏV]OiY�LJHDODN��LQGRHXUySDL�LJHW� HJ\NRU PD HJ\NRU PD(��� MD SRþD MH SRþHM
WL����V�NHQ� 7��� MDãH SRþDãH MHãH SRþHãH
ÒMDEE�DODSRVDEE�YL]VJiODW�XWiQ�D�FVD�KRUYiW�pV�D�NDM�KRUYiW�SODQFWXV� V]|YHJpEHQD�NpUGpVHV�yV]OiY�M
WL LJHDODNQDN�QpKiQ\�HJ\HV�pV�W|EEHV�KDUPDGLN�V]HPpO\& DRULV]WRV]LDODNMiW�WDOiOWDP�PHJ��$]�DOiEEL�iWWHNLQW� WiEOi]DWEDQ�EHPXWDWRP�H]HNQHN�D]�LJHL�DODNRN�QDN�D]�HJ\HV�WtSXVDLW��$�NpW�HOWpU� HUHGHW& pV�LG�EHQ�HJ\PiVW�IHOYiOWy�LJHDODN�KDV]QiODWDPHJOHKHW�VHQ�YHJ\HV�NpSHW�PXWDW�

&VD�KRUYiW .DM�KRUYiW���$]RQRV�DUFKDLNXVDEE���DODNRN 0DQGDOHQX�LD�PROLWL�0DJGROQiW�NH]Gp�NpUOHOQL�*RVSRLD�WXJRP�LD�YDSLWL�%iQDWRV�6]&]�NH]GH�MDMYHV]pNHOQL�
0DJGDOHQH�MH�SUR]LWKM*RVSD�WXåQD�LH�WXVLWM

���(OWpU� DODNRN����DUFKDLNXVDEE�~MDEE� 2FRO�VWHFKL�LD�PROLWL�.|U�OiOOyNDW�NH]Gp�NpUOHOQL�7HOR�JRVSRGLQD�LD�PDVDWL�$]�ÒUMp]XV�WHVWpW�NH]Gp�EHNHQQL�
2NROZ�]WRLMHFKLMK�SRFKHPROLWM7HOR�-HVYVD�SRF´H PD]DWL

���$]RQRV�~MDEE�DODNRN 3RoD�XDSLWL�JRUFKLP�SODFRP�-DMYHV]pNHOQL�NH]GH�NHVHUYHV�VtUiVVDO�%RJX�RoX�SRoD�UHFKL�$]�ÒULVWHQKH]�NH]GH�V]yOQL�
3RFKH�NULFKDWL�,�SODNDWLSRFKH�%RJKZ�RWF�X�JRXRULWM



$�-HVVH�YHVV]� HVHWH�HJ\�yV]OiY�DRULV]WRVV]DO ���
$]����pV����WtSXVED�WDUWR]y�SiUKX]DPRV�SpOGiN�V]iPD�WHOMHV�²�LGH�V]iPtWYD�D�GR O�JR]DW�HOHMpQ�NpWV]HU�HO�IRUGXOy� W|EEHV�KDUPDGLN� V]HPpO\& MDãH�MHãH� LJHDODNRW� LV��DPHO\D]����WtSXVED�WDUWR]LN�²��D����WtSXVUD�SHGLJ�N|]HO�K~V]�SiUKX]DPRV�SpOGiW�LV�IHOKR]KD W�QiQN�� $� NDM�KRUYiW� V]|YHJEHQ� D� QHP� SiUKX]DPRV� YHUVVRURNEDQ� D]� ��� WtSXVED� WDUWR]y~MDEE� KDW� LJHDODNRW� WXGXQN� |VV]HV]iPOiOQL�� 0LQGNpW� Q\HOYEHQ� HU�WHOMHVHQ� pUH]KHW� D]DUFKDLNXVDEE� M
WL LJHDODN� V]iUPD]pNDLQDN� D� YLVV]DV]RUXOiVD�� iP� D� NDM�KRUYiWEDQ� H]� DWHQGHQFLD�PpJ�KDWiUR]RWWDEE��KLV]HQ�DKRO� D� FVD�KRUYiWEDQ�D]�DUFKDLNXVDE� MD� YDQ�� RWW� DNDM�KRUYiWEDQ�D]�~MDEE�NHOHW& SRþH�V]HUHSHO��5iDGiVXO�D]����WtSXVED�WDUWR]y�HJ\LN�SpOGD�D�0DJGDOHQH� MH� SUR]LWKM� YHUVVRU� JUDPPDWLNDL� SUREOpPiW� LV� IHOYHW�� $� FVD�KRUYiW� V]|�YHJEHQ� MyO� OiWKDWy�� KRJ\� D]� DODQ\� �0DJGDOHQX�� WiUJ\HVHWEHQ� iOO�� HOOHQEHQ� D� NDM�KRUYiWEDQ�KHO\WHOHQ�O�ELUWRNRV�HVHWEHQ��0DJGDOHQH���DPL�SHUV]H� OHKHW�PiVROiVL�KLED� LV�DPHO\�SUR]yGLDL�RNRNEyO�FV~V]RWW�EH��D]�DODQ\��H�YpJ]�GpVpQHN�pV�D]�DRULV]WRV]L�LJHDODN�D�MH�N|]|V�YpJ]�GpVpQHN�D]�|VV]HFVHQJpVH�PLDWW�$]�DOiEE�N|YHWNH]� SiUKX]DPRV�SpOGD�D]pUW�pUGHNHV��PHUW�D]�HOV� VRUEDQ�D]�~MDEENHOHW& LJHDODNRW�WDOiOMXN��D�U|JW|Q�XWiQD�N|YHWNH]�EHQ�SHGLJ�D]�DUFKDLNXVDEEDW��5iDGiVXOD]�DUFKDLNXVDEE�LJHDODNRW�WDUWDOPD]y�YHUVVRURN�PLQGHJ\LNH�ÄV]DEiO\WDODQ´��KLV]HQ�QHPIHOH]� Q\ROFDVRN��KDQHP�NLOHQFHVHN��$]�DUFKDLNXVDEE�LJHDODN�� D�MD�MH�HOKDJ\iVD�V]LQWDN�WLNDL�pV�SUR]yGLDL�V]HPSRQWEyO�LV�KHO\pQYDOy�OHWW�YROQD��0LQGHQHVHWUH�pUGHNHV�WpQ\��KRJ\D]�DUFKDLNXV�LJHDODNRNDW�WDUWDOPD]y�YHUVVRURN�SUR]yGLDL�V]HPSRQWEyO�QHP�W|NpOHWHVHN�3RoD�VDLDQ�JRXRULWL3LWL�RG�VLGRI�LDSURVLWL�.H]GH�V]RPMDVDQ�V]yOQL,QQLYDOyW�D�]VLGyNWyO�NH]GH�NpUQL�

3RFKH�VHLMDP�JRXRULWM3LWL�RG�/LXF]WXD�LH�SURVLWL�.H]GH�V]RPMDVDQ�V]yOQL,QQLYDOyW�D]�HPEHUHNW�O�NH]GH�NpUQL�gVV]HJH]YH�D�NpW� LJHDODN�KDV]QiODWiYDO�NDSFVRODWEDQ�HGGLJ�HOPRQGRWWDNDW��EL]WRQiOOtWKDWMXN��KRJ\�D�NDM�KRUYiW�V]|YHJ�V]HU]�MH�WLV]WiEDQ�OHKHWHWW�DQQDN�SRQWRV�MHOHQWpVp�YHO�� tJ\�DQQDN�KHO\HV�KDV]QiODWiYDO�LV��PpJLV�I|O|WWpEE�pUGHNHV��KRJ\�D�GROJR]DW�HOHMpQHPOtWHWW� W|EEHV�KDUPDGLN�V]HPpO\& DRULV]WRV]L�-HVVH�DODNRW�FVXSiQ�NpWV]HU�KDV]QiOMD�PpJSHGLJ�HO�V]|U�D�SDOLFD�¶SiOFD¶�V]y�WiUVDViJiEDQ��$�NpUGpVHV�LJHDODNRN�Q\HOYWDQL� SURE�OpPDN|UpW� OH]iUYD� V]HUHWQpN� LVPpWHOWHQ�YLVV]DNDQ\DURGQL� D�GROJR]DW� HOHMpQ� HPOtWHWW� Q p�]HWHPKH]��PHO\�V]HULQW�D�NDM�KRUYiW� -HVVH� V]y�P|J|WW�DNiU�D�PDJ\DU��GH�HJ\pE�V]OiYQpSL�LPiGViJRNEyO�LV�LVPHUW�-HVVpW�LV�VHMWKHWM�N����$�NDM�KRUYiW�pV�D�PXUDYLGpNL�V]ORYpQ�Q\HOYMiUiV� W|EE�pYV]i]DGRQ�NHUHV]W�O � HJ\�PiV�V]RPV]pGViJiEDQ��HJ\PiVUD�KDWYD�IHMO�G|WW��$�PXUDYLGpNL�V]ORYpQ�Q\HOYMiUiVL�WHU��OHW������LJ�D�]iJUiEL�S�VS|NVpJKH]�WDUWR]RWW��tJ\�D]�HJ\Ki]L�N|Q\YHN�LV�RQQDQ�pUNH]WHN�V�iOWDOXN�PpJ�HU�WHOMHVHEEHQ�pUYpQ\HV�OKHWHWW�D�NDM�KRUYiW�Q\HOYL�KDWiV��$� WHU�OHWQHND�V]RPEDWKHO\L�S�VS|NVpJKH]�W|UWpQ� FVDWROiViYDO�H]�D�KDWiV�OpQ\HJHVHQ�FV|NNHQW���9,/.2129$.��,]ERU�SUHNPXUVNHJD�VORYVWYD�>9iORJDWiV�D�PXUDYLGpNL�LURGDORPEyO@��/MXEOMDQD�����������(�Q\HOYHN��NXOW~UiN�pV�YDOOiVRV�LURGDOPL�V]|YHJHN�ERQ\ROXOW�HJ\PiVUD� KDWiVDD�OHJOiWYiQ\RVDEEDQ�D�Np]LUDWRV�pQHNHVN|Q\YHNEHQ�pUKHW� WHWWHQ��$�PDJ\DU�QpSUDM]�pVV]pSLURGDORP� V]ORYpQLDL� QpSV]HU&VtWpVpQHN� V]DNDYDWRWW� NXWDWyMD�� IRUGtWyMD� pV� QpSV]HU&Vt�W�MH��9,/.2�129$. SURIHVV]RU�HJ\�LO\HQ�YHJ\HV�WDUWDOP~�Np]LUDWRV�pQHNHVN|Q\Y�NULWLNDLNLDGiViW�NpV]tWHWWH�HO���$�PDJ\DU�IRUUiVRN�IHOWpUNpSH]pVpEHQ�pQ�LV�VHJtWHWWHP��$�G|QW�HQPXUDYLGpNL�V]ORYpQ��NDM�KRUYiW�pV�UpV]EHQ�PDJ\DU�YDOOiVRV�V]|YHJHNHW�pV�QpKiQ\�YLOiJLYHUVHW�WDUWDOPD]y�Ä0DUWMDQVND�SHVPDULFD�>0DUW\iQFL�pQNHVN|Q\Y@´�NULWLNDL�NLDGiVD�PHJLV�MHOHQW��9��129$. V]HUNHV]WpVpEHQ�pV�EHYH]HW�MpYHO��=DORåED�=5&��/MXEOMDQD���������V�NpV�EE�MyPDJDP�LV�EHKDWyEEDQ�IRJODONR]WDP�YHOH��67-(3$1�/8.$ý��$OWHUQDWLYH�VWDQ�



��� /XNiFV�,VWYiQ
GDUGL]DFLMH�L�NDQRQL]DFLMH�QD�UXEQLP�SRGUXþMLPD��6DNUDOQD�HURWLND�X�3UHNRPXUVRM�0DUW�MDQVNRM�SMHVPDULFL��>$�VWDQGDUGL]iFLy�pV�NDQRQL]iFLy�DOWHUQDWtYiL�D�SHUHPYLGpNHNHQ��6]DN�UiOLV�HURWLND�D�0DUW\iQFL�pQHNHVN|Q\YEHQ@��,Q�+UYDWVNL�NQMLåHYQL�MH]LN��6]HUN�� 67-(3$1/8.$ý��%S�����������²�����$�N|]LVPHUW�-HVVH�PRWtYXP�D]�pQHNHVN|Q\Y�KiURP�YDOOiVRVV]|YHJpEHQ�LV�IHOEXNNDQ��2�´]YHWOD�]YHL����]GD�]RUMDQV]ND���]PLOVFVRP�WL�V]L�SUHV]YHWOD�OHL�����SD�-HV´HYD�´LED��Ï��IpQ\HV�+DMQDOFVLOODJ��NHJ\HOHPPHO�WHOMHV��FVRGiV�-HVVH�YHVV]���(VDLDV�3URSKHWD��REUL���WRJD�WDN�SRYHGD��GD�RG�GUDJRJD��� NRUHQ\D��-H´HYRJD�]UDV]WL�LPDMHGQD�SOHPHQLWD�´LED��(]VDLiV�SUyIpWD�HIHO�O�D]W�PRQGWD��KRJ\�D�GUiJD�-HVVH�J\|NHUpE�ONL� NHOO� VDUMDGQLD� HJ\� QHPHV� YHVV]�QHN��� %RVL� ´]YHWL� ´]LQ� ]YLV]RNLK� �� 1HEHV]�� ]-HVVHYDNRUHQ\D��QD�¦]H���MH�WHOR�Y]HO��RG�'HLYH�´]H�URGL�RYR���QRFV�QDP��,VWHQ�V]HQW�ILD�D�PD�JDVViJRV�PHQQ\HNE�O��-HVVH�J\|NHUpU�O��WHVWWp�O�Q��6]&]W�O�V]�OHWLN�PD�HVWH�QpN�QN��$�IHQWL�V]|YHJLGp]HWHNEHQ�D�-HVVH�PLQGKiURPV]RU�~Q��SRVVHVVLY�PHOOpNQpYL�DODN�EDQ�V]HUHSHO��-HVVH���YD��YRJD��YD��$�PHJOHS� D]��KRJ\�D�V]yQDN�QLQFV�NpW�HJ\IRUPDtUiVNpSH��V�IHOOHOM�N�D�V]y�ÄPDJ\DURV´�QDN�QHYH]KHW� tUiVNpSpW�LV��-HVVHYD��$�YiOWR]DWRVtUiVNpS�D�V]y�ROYDVDWiQDN�D�NpUGpVpW�LV�IHOYHWL��9DMRQ� MHVV]H�QHN�YDJ\�MHVH�QHN�NHOO�H�RO�YDVQXQN"�$�V]y|VV]HWpWHO��-HVVH�YHVV]�� pV�D�V]y�D]RQRV�tUiVNpSpQHN�OpWH�HJ\�RO\DQ�YHU�VHV� Np]LUDWRV� pQHNHVN|Q\YEHQ�� DPHO\� XJ\DQDEEDQ� D]� pYV]i]DGEDQ� NHOHWNH]HWW�� PLQW� DNDM�KRUYiW� SODQFWXV�� D]W� YDOyV]tQ&VtWL�� KRJ\� N|]LVPHUW� pV� U|J]�OW� DODN]DWUyO� OHKHWHWWV]y��,O\PyGRQ�QHP�WHOMHVVpJJHO�DODSWDODQ�D]�D� IHOWpWHOH]pV��KRJ\�D� IHQW�HPOtWHWW�DU F�KDLNXV�DRULV]WRV]�DEEDQ�D]�|VV]HI�JJpVEHQ�²�D�SDOLFD�¶YHVV]�¶�WiUVDViJiEDQ�²�QHP�FVDN�D] XWyNRUW�ÄWpYHV]WL�PHJ´��GH�PDJD�D�V]HU]���$QGUHDV�.QH]DLFK�LV�DVV]RFLiFLyV�PH�]HMpEH� YRQKDWWD�� %iU� D� NL]iUyODJ� SR]LWtY� YDOOiVRV� WDUWDOPDNDW� KRUGR]y� PRWtYXPEDQKHO\WHOHQ� YROQD� 0iULD� PHJE�QWHWpVpQHN� HV]N|]pW� OiWQL�� iP� NDM�KRUYiW� V]|YHJ�QNEHQMyFVNiQ� DNDG� D]� HUHGHWL� V]|YHJ� IpOUHpUWHOPH]pVpE�O� HUHG� PiVROiVL� ÄKLED´�� DPHO\� DUUDXWDO��KRJ\�V]HU]�QN�QHP�YROW�PLQGLJ�WLV]WiEDQ�D�ELEOLDL�V]HQYHGpVW|UWpQHW�|VV]HV�PR]]D�QDWiYDO��0iVIHO�O� HPOpNH]WHWQL� V]HUHWQpN�DUUD��KRJ\�D� V]HQWHOW�YHVV]�YHO�EDMHOKiUtWiVLFpO]DWWDO� W|UWpQ� PHJV~MWiV� N|]LVPHUW� NHUHV]WpQ\� PRWtYXP�� �$]� (5'e/<,� =68=6$11$J\&MW|WWH�DUFKDLNXV�QpSL�LPiGViJRN�HJ\LNpEHQ��D�Ä)HMUH�YDOy�ROYDViV´�FtP&EHQ�ROYDV�VXN��Ä7L]HQNpW�V]iO�V]HQWHOW�YHVV]�YHO�PHJVXMWDODN´��(5'e/<,�=6���+HJ\HW�KiJpN�� O�W�WOpSpN��$UFKDLNXV�QpSL�LPiGViJRN��%S���������������ËJ\�WHKiW�D�-HVVH�YHVV]� PRWtYXPQDNHOV� OiWiVUD�PDMGQHP�NpSWHOHQQHN�W&Q� KDV]QiODWiW�DNiU�PHJ�LV�OHKHWQH�PDJ\DUi]QL����$�-HVVH�IiMD��-HVVH�J\|NHUH��-HVVH�YHVV]HMH�N|]LVPHUW�NHUHV]WpQ\�PRWtYXP��V N�O|�Q|VHQ�QpSV]HU& YROW�D�N|]pSNRUEDQ��',Ï6�,679È1�I�V]HUN���0DJ\DU�.DWROLNXV�/H[LNRQ���%S������������²�����$�-HVVH�IiMD�YDOyMiEDQ�.ULV]WXV�FVDOiGIiMiQDN�D]�iEUi]ROiVD�-HVVH��,VDL��WHVWpE�O�Q� NL�D]�D ID��DPHO\QHN�iJDLQ�D�NpS]�P&YpV]HWL�iEUi]ROiVRN�V]HULQWD�'iYLGWyO�V]iUPD]y�NLUiO\RN�IpODODNMD�OiWKDWy��V�DPHO\HW�YDJ\�.ULV]WXV��YDJ\�SHGLJ�0i�ULD�D�J\HUPHNNHO�NRURQi]�PHJ��$�PRWtYXP� IRUUiVD�D]�ÏV]|YHWVpJ��e]VDLiV�N|Q\YpEHQ�,]�����²����H]W�ROYDVVXN��Ä9HVV]�V]iO�KDMW�NL�,VDL�W|U]V|NpU�O��KDMWiV�VDUMDG�J\|NHUHL�U�O´��0DJD�D�PRWtYXP�D]�pOHW�IiMD��D]�DUERU�YLWDH�PRWtYXPiKR]�Q\~OLN�YLVV]D��(5'e/<,�L�P������� D�J\&MWpVQHN� WDOiQ� D� OHJV]HEE� -HVVH�PRWtYXPRW� WDUWDOPD]y� V]|YHJH� D� Ä9LUiJMDYLV]L�$QQiW´�FtP& LPiGViJ�$�-HVVH�ID�PRWtYXPiQDN�QpSV]HU&VpJpUH�PL�VHP�MHOOHP]�EE��PLQW�KRJ\�D�EDURNN�EDQ�PRQVWUDQFLiNDW��V�W�ROWiURNDW�LV�NpV]tWHWWHN�HEEHQ�D�IRUPiEDQ��$�*\|QJ\|VW�O�PLQG�|VV]H�QpKiQ\�NLORPpWHUUH� OpY� *\|QJ\|VSDWiQ� D�.LVEROGRJDVV]RQ\�SOpEiQLDWHPSORP� I��ROWiUD�YDOyMiEDQ�HJ\�-HVVH�ID��DPHO\�D]�DOYy�,VDL�WHVWpE�O�VDUMDG�NL��W|U]VpQ�SDVVLy�MHOHQHWOiWKDWy��iJDL�SHGLJ�0iULD�V]�OHWpVpW�iEUi]ROy�RODMNpSHW�IRJQDN�N|]UH��'(5&6e1<,²+(*<,²0$5&6,²7g5g.��.DWROLNXV�WHPSORPRN�0DJ\DURUV]iJRQ��%S������������²����$�NRUiEELYpOHNHGpV� D]�YROW�� KRJ\�ÄI�ROWiUD� D�;9,,�� V]i]DG�N|]HSpQ�NpV]�OW´� �XR�� ����� iP�D� WH�



$�-HVVH�YHVV]� HVHWH�HJ\�yV]OiY�DRULV]WRVV]DO ���
OHS�OpVU�O�V]yOy�OHJ~MDEE�PRQRJUiILiEDQ�D]W�ROYDVVXN��KRJ\�D�WHPSORPRW������EHQ�OHQJ\HOPHVWHUHN� ~MtWRWWiN� IHO� pV� pStWHWWpN�PHJ� D]� ROWiUW��PLXWiQ� D� IDOX� HUUH� HQJHGpO\W� N DSRWWD� W|U|NW�O� �+259È7+�/È6=/Ï��*\|QJ\|VSDWD��%S��� �������eUGHNHV� DGDOpN�PLQGHKKH]�KRJ\�V]|YHJ�QN�V]HU]�MH�D�;9,,�� V]i]DG�K~V]DV�pYHLQHN�HOHMpQ�D�*\|QJ\|VSDWiWyO�PLQ�G|VV]H�QpKiQ\�NLORPpWHUUH�OpY� *\|QJ\|V|Q�WDQXOW��YDJ\LV�WXGQLD�NHOOHWW�D�SiUDWODQ�P&�DONRWiVQDN�LV�V]iPtWy�ROWiU�OpWpU�O��tJ\�V]|YHJpQHN�tUiVD�LGHMpQ�V]HOOHPL�DVV]RFLiFLyV�OiWy�PH]HMpEHQ�HOHYHQHQ�pOKHWHWW�D�-HVVH�IiMD��J\|NHUH��YHVV]HMH�PRWtYXP����9DOyV]tQ&QHN�W&QLN��KRJ\�HJ\�VRUYDGy�yV]OiY�DRULV]WRV]L� W|EEHV�KDUPDGLN�V]H�PpO\& LJHDODN� �MHãH���DPHO\�RUWRJUiILDL�NpSpW� WHNLQWYH� W|NpOHWHVHQ�PHJHJ\H]LN�D�N|]LV�PHUW�-HVVH�IiMD��J\|NHUH��YHVV]HMH�PRWtYXP�RUWRJUiILDL�NpSpYHO��WRYiEEi�HJ\�V]DNUiOLVÄP&HPOpN´��D�-HVVH�ROWiU��HJJ\p�ROYDGW�HJ\�NDM�KRUYiW�V]HU]���$QGUHDV�.QH]DLFK�WXGDWi�EDQ������EDQ��ËJ\�WHKiW�D]W�NHOO�PRQGDQXQN��KRJ\�VLNHU�OW�=iJUiEL�.URDWD�$QGUiV�URQ�FVROW�'16�pUH�EXNNDQQXQN� /8.È&6�,679È1

7KH�FDVH�RI�WKH�5RG�RI�-HVVH�ZLWK�DQ�2OG�6ODYRQLF�DRULVW�IRUP
,VWYiQ�.LOLiQ�DQG�0iULD�=VX]VDQQD�3LQWpU� IRXQG�DQ�XQSDUDOOHOHG�6ODYRQLF�PDQXVFULSW� LQ�����LQ�&VtNVRPO\y��7UDQV\OYDQLD��7KH�GRFXPHQW��ZULWWHQ�LQ������LQ�WKH�.DMNDYLDQ��=DJUHE��GLD�OHFW�RI�&URDWLDQ��LV�D�NLQG�RI�/DPHQW�RI�0DU\�LQ�GUDPDWLVHG�YHUVHV�ZKRVH�LQFHSWLRQ�PD\�KDYH�LQ�YROYHG�VRPH�+XQJDULDQ�LQIOXHQFH��WRR��,WV�DXWKRU�LV�SUREDEO\�$QGUHDV�.QH]DLFK��D�SULHVW�RI�&URD�WLDQ�GHVFHQW�ZKR� VHUYHG� LQ�&VtNVRPO\y� DW� WKH� WXUQ� RI� WKH� WKLUWLHV� DQG� IRUWLHV� RI� WKH� VHYHQWHHQWKFHQWXU\��7KH�SDSHU�GLVFXVVHV�VRPH�SKLORORJLFDO�DQG�FXOWXUDO�KLVWRULFDO�LVVXHV�ZLWK�UHVSHFW�WR�D�FHU�WDLQ�H[SUHVVLRQ�LQ�WKDW�SRHP�ZKRVH�H[SODQDWLRQ�LQYROYHV�KRPRQ\P\�EHWZHHQ�WZR�ZRUGV�����-HãHµ-HVVH�RU�,VDL��WKH�IDWKHU�RI�.LQJ�'DYLG��-HVXV�&KULVW¶V�DQFHVWRU¶�����MHãH�WKLUG�SHUVRQ�SOXUDO�DRULVW�µWKH\�EHJDQ�LW¶��RI�2OG�6ODYRQLF�M
WL µEHJLQ¶� ,679È1�/8.È&6

,QHWLPRORJLNXV�PiVVDOKDQJ]yN�D�UpJL�PDJ\DU�KHO\QHYHNEHQ
���$]� LQHWLPRORJLNXV� KDQJRN� SUREOpPDN|UpQHN� KHO\QHYHNEHOL� iWWHNLQWpVpKH]� D]|WOHWHW� U|YLGGHO� H]HO�WW�1\LUNRV� ,VWYiQ� SURIHVV]RU� ~U� ���� V]�OHWpVQDSMD� DGWD��$]� �W� N|�V]|QW� N|WHWEHQ��01\M�������������D]�LQHWLPRORJLNXV�PDJiQKDQJ]yN�KHO\QHYHNEHQ�YDOyPHJMHOHQpVpU�O��D]�RWW�WDSDV]WDOW�V]DEiO\V]HU&VpJHNU�O�V]iPROWDP�EH�����²�����tJpUHWHWWpYH� DUUD�� KRJ\� D� V]HUYHWOHQ�PiVVDOKDQJ]yN�NpUGpVpW� HJ\� KDVRQOy� WDQXOPiQ\EDQ� DGRPN|]UH��$]�DGDWRN�IRUUiViXO�MHOHQ�tUiVRPEDQ�LV�XJ\DQD]�D�NRUSXV]�V]ROJiOW��UpV]EHQ�D]�DN|]HO� �� H]HU� OH[pPiW� WDUWDOPD]y�� *<g5))<�*<g5*<� W|UWpQHWL� I|OGUDM]iUD� �$]�ÈUSiG�NRUL�0DJ\DURUV]iJ�W|UWpQHWL�I|OGUDM]D��²���%S�������²�������D�WRYiEELDNEDQ��*\���pVD�+HO\QpYW|UWpQHWL�DGDWRN�D�NRUDL�yPDJ\DU�NRUEyO�����$ED~M²&VRQJUiG�YiUPHJ\H��'HE�UHFHQ���������YDODPLQW����'RERND²*\�U�YiUPHJ\H��'HEUHFHQ���������D�WRYiEELDNEDQ�+$��� N|WHWHLUH� pS�O� KDQJ�� pV� KHO\HVtUiV�W|UWpQHWL� DGDWEi]LV�� DPHO\U�O� +2))0$11,679È1� UpV]OHWHVHQ� EHV]iPROW� D� %��*HUJHO\� 3LURVNiW� N|V]|QW� N|WHW� KDViEMDLQ� �0LVNROF���������²����(]HQ�W~OPHQ�HQ�D]RQEDQ�iWQp]WHP�.,66�/$-26�Ä)|OGUDM]L�QHYHN�HWLPROy�JLDL� V]yWiUi´�QDN���²���%S����������D� WRYiEELDNEDQ��)1(6]���QpYNLQFVpW� LV�� V�DQQDN�D


