
.�O|QIpOpN ���.h/g1)e/e.,QWHUQDWLRQDO�:RUNVKRS�'HGLFDWHGWR�WKH�0HPRU\�RI�)DUNDV�.HPSHOHQ
���� pYH�� ������ PiUFLXV� ��iQ� �PiV� IRUUiVRN� V]HULQW� PiUFLXV� ���iQ� YDJ\� ���pQ�� KDOW� PHJ.HPSHOHQ� )DUNDV�� +DOiOiQDN� NHUHN� pYIRUGXOyMD� DONDOPiEyO� D� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD1\HOYWXGRPiQ\L�,QWp]HWpQHN�)RQHWLNDL�2V]WiO\D�D]�(/7(�)RQHWLNDL�7DQV]pNpYHO�HJ\�WWP&N|GYHQHP]HWN|]L�WDQiFVNR]iVW�UHQGH]HWW�������PiUFLXV���²����N|]|WW�%XGDSHVWHQ��$�KiURPQDSRV�UHQ�GH]YpQ\�D�SURJUDP�FtPpQHN�²�Ä0~OW��-HOHQ��-|Y�´�²�PHJIHOHO�HQ�OHKHW�VpJHW�Q\~MWRWW�QDSMDLQNNXWDWyLQDN�DUUD��KRJ\�D�MHOHQOHJ�OHJIHMOHWWHEE�HV]N|]|NNHO�YpJ]HWW�NXWDWiVRN�PHOOHWW�PHJLVPHUKHV�VpN��LOOHWYH�IHOLGp]KHVVpN�D�NRUDL�IRQHWLNDL�pV�EHV]pGWHFKQROyJLDL�YL]VJiODWRNDW��V�HJ\EHQ�OiWWDVViND� MHOHQ�HUHGPpQ\HLW�pV�D� M|Y� HOYiUiVDLW��$�ZRUNVKRS�KLYDWDORV�PHJQ\LWiVDNpQW�D�0DJ\DU�7XGR�PiQ\RV�$NDGpPLD�QHYpEHQ�.HQHVHL�,VWYiQ�pV�*yV\�0iULD�N|V]|QW|WWH�D�UpV]WYHY�NHW��D]W�N|YHW��HQ�SHGLJ�PHJOHSHWpV�YiUWD�D�KDOOJDWyViJRW��.HPSHOHQ�D�EHV]pO�JpSpKH]�VRNiLJ�NHUHVWH�D�PHJIHOHO�KDQJRW��V�PLNRU�HJ\�VpWiMD�VRUiQ�GXGD�KDQJMiUD�OHWW�ILJ\HOPHV��D]RQQDO�WXGWD��KRJ\�PHJWDOiOWD��DPLXWiQ�NXWDWRWW��$�PHJQ\LWyUD�HOM|WW�HJ\�LJD]L�GXGiV��EHPXWDWWD�D�KDQJV]HUW�pV�DQQDN�W|UWpQHWpW��PpJHJ\�NLV�GDOFVRNURW�LV�U|JW|Q]|WW�$�EHV]pO�JpS� HOPpOHWL��PDMG�J\DNRUODWL� NLGROJR]iViW�.HPSHOHQ�PiU� �����EHQ�PHJNH]GWH�PpJLV�D�EHPXWDWyUD�FVDN�W|EE�PLQW����pYYHO�NpV�EE�������EHQ�NHU�OKHWHWW�VRU��(]�YROW�D�YLOiJ�HOV�PHFKDQLNXV�EHV]pO�JpSH��$]�HUHGHWL�.HPSHOHQ�JpS�NpV�EE�PHJVHPPLV�OW��GH�D]�07$�1\HOYWX�GRPiQ\L�,QWp]HWpQHN�.HPSHOHQ�)DUNDV�%HV]pGNXWDWy�/DERUDWyULXPiEDQ������EHQ�HONpV]�OW�D�EH�V]pO�JpS� KLWHOHV�� P&N|G� PiVRODWD�� 1,&./e&=<� 3e7(5UHO N|]|VHQ� YpJ]HWW� PXQNiMXNUyO� 2/$6=<*È%25 V]iPROW� EH� �.HPSHOHQ¶V� VSHDNLQJ�PDFKLQH� IURP������� 3RVVLELOLWLHV� DQG� OLPLWDWLRQV���²%(51'�3203,12�0$56&+$//��1pPHWRUV]iJ��HO�DGiViEDQ�iWWHNLQWHWWH�.HPSHOHQ�D]RQ�HOPpOHWL�pVJ\DNRUODWL� HUHGPpQ\HLW�� DPHO\HN� D� PDL� IRQHWLNDL� WXGRPiQ\� DODSMDLW� NpSH]LN� �9RQ� .HPSHOHQ¶VFRQWULEXWLRQ� WR� WKH� WKHRU\� RI� DFRXVWLF� DUWLFXODWLRQ���²�7|UWpQHOPL� IRQHWLNDL� HV]N|]|NHW� J\DNUDQKDV]QiOQDN� RNWDWiVL� FpORNUD�� $� 'UH]GDL�0&V]DNL� (J\HWHP� NXWDWyL� �',(7(5� 0(+1(57�� 5h',*(5+2))0$11��5��',(7=(/��8��.25'21��EHPXWDWWiN�D]�$NXV]WLNDL�pV�%HV]pGNRPPXQLNiFLy�,QWp]H�WpQHN�J\&MWHPpQ\pEHQ�WDOiOKDWy�:HWKOR�IpOH�ODU\Q[�PRGHOOW��PDMG�EHV]iPROWDN�D�PRGHOOHO�YpJ]HWWDNXV]WLNDL�NtVpUOHWHLNU�O��²�+$16�*5$66(**(5�$XV]WULiEyO�EHPXWDWWD�.HPSHOHQ����pYHV�NXWDWi�ViQDN� |VV]HJ]pVHNpQW� �����EHQ� PHJMHOHQW� Ä0HFKDQLVPXV� GHU� PHQVFKOLFKHQ� 6SUDFKH���´� FtP&N|Q\YpQHN� D]RQ� IHMH]HWpW�� DPHO\� D� IL]LROyJLDL� IRQHWLND� IHMO�GpVpYHO� IRJODONR]LN�� GH� Q\RPRQ�N|�YHWWH� .HPSHOHQ� HO�GHLQHN� D� EHV]pG� IL]LROyJLiMiYDO� NDSFVRODWRV�PXQNiVViJiW� LV� �9RQ�.HPSHOHQDQG�WKH�SK\VLRORJ\�RI�VSHHFK�SURGXFWLRQV���²�*5$+$0�38//,1 DQJRO�WHUYH]� RO\DQ�PRELOWHOHIRQWIHMOHV]WHWW� NL�� DPHO\�PLQG|VV]H� �� IRQpPiW� KR]� OpWUH�� pV� H]]HO� D� WHOHIRQ� KDV]QiOyMD� FVDN� D]� LJHQ�QHP�HK�y V]DYDNDW�iOOtWKDWMD�HO� �DQJROXO���GH�H]HNHW�HJ\�PRGXOiWRU�VHJtWVpJpYHO�WHWV]�OHJHV�LQWR�QiFLyYDO�OiWKDWMD�HO��H]]HO�HPRFLRQiOLV�N�O|QEVpJHNHW�NLIHMH]YH��$]�HO�DGy�D�V]�QHWEHQ�EHPXWDWyWLV�WDUWRWW��QDJ\�WHWV]pVW�DUDWYD�H]]HO�D�Qp]�N�N|UpEHQ��.HPSHOHQ�DQG�WKH�VSHDNLQJ�PRELOH�SKRQH��+iURP�IUDQFLD�NXWDWyFVRSRUW�D�EHV]pG�PRGHOOH]pVpYHO�IRJODONR]RWW��/28,6�-($1�%2É��3,(55(%$',1�pV�'(1,6�$87(66(55(����EHV]pO� �L����D��pV��X��PDJiQKDQJ]yLQDN�NLHMWpVH�DODSMiQ�OpWUHKR]RWWHJ\�DGDWEi]LVW��pV�HJ\�DQDWyPLDL�PRGHOO�VHJtWVpJpYHO�D]W�YL]VJiOWD��YDMRQ�D�QHDQGHUY|OJ\L�HPEHUNpSHV�OHKHWHWW�H�EHV]pOQL� �)URP�VNXOO�DQG�MDZ�WR�VRIW�WLVVXHV�RI�WKH�YRFDO�WUDFW��D�OLQHDO�PRGHO�RISUHGLFWLRQ���²� -�� 0�� *(5$5'� �)UDQFLDRUV]iJ� pV� V]HU]�WiUVDL� �<�� 3$<$1�� 3�� 3(55,(5�� 5��:,/�+(/06�75,&$5,&2��3��%$',1� .HPSHOHQ�V]HOOHPpEHQ�RO\DQ�KiURPGLPHQ]LyV��ELRPHFKDQLNXV�Q\HOY�PRGHOO� OpWUHKR]iViQ� GROJR]QDN�� DPHO\� D� EHV]pG� PRWRULNXV� NRQWUROOMiQDN� WDQXOPiQ\R]iViKR]KDV]QiOKDWy� pV� WRYiEEL� OpSpVW� NpSYLVHO� HJ\� DQWURSRPRUI� EHV]pGV]LQWHWL]iWRU� OpWUHKR]iViKR]�6SHHFK�SURGXFWLRQ�ZLWK�D��'�ELRPHFKDQLFDO�WRQJXH�PRGHO���²�$�KDUPDGLN�IUDQFLD�NXWDWyFVRSRUW
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�/8&,(�0e1$5'��/28,6�-($1�%2É��-($1�/8&�6&+:$57=��&+5,67,$1�$%5<��D�PDJiQKDQJ]yN�NpS�]pVpW�YL]VJiOWD�N�O|QE|]� pOHWNRURNEDQ��9RZHO�SURWRW\SHV�IRU�RUWRJHQHVLV��.HPSHOHQW�PLQW�D]�HOV� PHFKDQLNXV�EHV]pO�JpS�PHJDONRWyMiW� MyO� LVPHUM�N��6]LQWH� WHOMHVHQLVPHUHWOHQ�YLV]RQW�%iQy�0LNOyV��DNLW�O�YDOyV]tQ&OHJ�D]�HOV� HOHNWURPHFKDQLNXV�EHV]pO�JpS�|WOHWHV]iUPD]LN������EyO��1e0(7+�*e=$�HO�DGiViEDQ�D]�� PXQNiVViJiYDO�LVPHUWHWWH�PHJ�D�KDOOJDWyViJRW�$�WH[W�WR�VSHHFK�LQYHQWLRQ�IURP��������²�7|EE�NXWDWy�PXQNiMiQDN�HUHGPpQ\HNpQW�~MDEE��D]�RNWD�WiVEDQ�HUHGPpQ\HVHQ�IHOKDV]QiOKDWy�EHV]pGV]LQWHWL]iWRUW�LVPHUKHWW�QN�PHJ��$17Ï1,2�7(,;(,5$�pVNROOpJiL� �5��0$57,1(=�� /�� 6,/9$�� /8,6�0�� 7�� -(686�� )�� 9$=� ����� yWD� D]� $YHLUyL� (J\HWHPHQRO\DQ� V]LQWp]LVUHQGV]HUHQ� GROJR]QDN�� DPHO\QHN� VHJtWVpJpYHO� E�YtWKHWM�N� WXGiVXQNDW� D]� HXUySDLSRUWXJiO� Q\HOY� DUWLNXOiFLyV� pV� DNXV]WLNDL� V]HUNH]HWpU�O�� GH� D]� iOWDOXN� NLIHMOHV]WHWW� VHJpGHV]N|]� DNpV�EELHN�VRUiQ�D�V]HU]�N�V]iQGpNDL�V]HULQW�MyO�IHOKDV]QiOKDWy�PLQG�D]�RNWDWiV��PLQG�D�EHV]pGWH�UiSLD�HV]N|]HNpQW��$UWLFXODWRU\�VSHHFK�V\QWKHVLV�RI�3RUWXJXHVH���²�+DVRQOy�FpOODO�NpV]�OW�D�%0(NXWDWyL��%�+0�7$0È6��1e0(7+�*e=$��.,66�*e=$� iOWDO�NLIHMOHV]WHWW�SURJUDP��PHO\QHN�VHJtWVpJp�YHO� D� IRUPiQVRN� YiOWR]WDWiVDL� N|YHWKHW�N� Q\RPRQ�� V� MHOHQtWKHW�N� PHJ� D]� HOHP]pVHN� VRUiQ� �$YLVXDO�WRRO�IRU�WKH�GHPRQVWUDWLRQ�RI�IRUPDQWV�LQ�VSHHFK��7|EE�HO�DGiV�IRJODONR]RWW�D]�HJ\HV�KDQJRN�DUWLNXOiFLyV�pV�DNXV]WLNDL�YL]VJiODWiYDO��$�PD�J\DU�>D�@�KDQJ�NpS]pVpU�O�PiU�.HPSHOHQ�)DUNDV�N|Q\YpEHQ�LV�ROYDVKDWXQN��PLQW�D�OHJHJ\V]HU&EEKDQJUyO��DPHO\QHN�NpS]pVpKH]�QHP�V]�NVpJHV��KRJ\�D�EHV]pO�QHN�OHJ\HQHN�DMNDL��Q\HOYH�YDJ\�IR�JD��$�PRVWDQL� IRQHWLNiN� H]W� D� KDQJRW� YHOiULV�PDJiQKDQJ]yNpQW� WiUJ\DOMiN��.29È&6�0$*'2/1$YL]VJiODWDLEyO�D]RQEDQ�PHJWXGKDWWXN��KRJ\�D�Q\HOY�Yt]V]LQWHV�PR]JiVD� >D�@�KDQJXQN�NpS]pVHNRUW|EEIpOH� OHKHW� �3URV� DQG� FRQV� DERXW�+XQJDULDQ� >D�@���²�%5(11(5 .2/20$1 SUH]HQWiFLyMiEyOD�Q\XJDW�PDJ\DURUV]iJL�QpPHW�GLDOHNWXVRN�H[SOR]tYiLQDN�DNXV]WLNDL�WXODMGRQViJDLW�LVPHUKHWW�NPHJ� �3ORVLYHV�RI� WKH�*HUPDQ�GLDOHFWV� LQ�:HVWHUQ�+XQJDU\�� ²�-$1$�%5811(5 1pPHWRUV]iJEyO�V]HU]�WiUVDL��+<(21�=22�.,0��686$11(� )8&+6 pV�3$6&$/ 3(55,(5�� D� NRUHDL� Q\HOY� �J��� �N¶�� pV�NK�� KDQJMDLQDN� DUWLNXOiFLyV� pV� DNXV]WLNDL� |VV]HYHW� HOHP]pVpW� PXWDWWD� EH� �$Q� DUWLFXODWRU\� DQGDFRXVWLF�VWXG\�RI�WKH�FRQWUDVW�LQ�.RUHDQ��J��N¶��DQG��NK���²�8J\DQFVDN�1pPHWRUV]iJEyO�pUNH]HWW686$11(�)8&+6 �V]HU]�WiUVD��-2+$11$ &5(87=%85*���DNLQHN�HO�DGiViEyO�D�VXWWRJRWW�pV�D�QRU�PiO�EHV]pGEHQ�HMWHWW�]|QJpWOHQ�REVWUXHQVHN�DNXV]WLNDL�MHOOHP]�L�N|]|WWL�KDVRQOyViJRNDW�pV�N��O|QEVpJHNHW�LVPHUKHWW�N�PHJ��9RLFHOHVV�REVWUXHQWV�LQ�QRUPDO�DQG�ZKLVSHUHG�VSHHFK���²�*Ï6<0È5,$ D�VYD�N�O|QE|]� PHJMHOHQpVL�IRUPiLW�pV�IXQNFLyLW�YL]VJiOWD�HO�DGiViEDQ��7KH�PDLQIROGIXQFWLRQ�RI� VFKZD� LQ� VSHHFK���$� VYD� D� N�O|QE|]� HXUySDL� Q\HOYHNEHQ� N�O|QE|]� IXQNFLyNNDOEtU��YDQ��DKRO�|QiOOy�IRQpPiMD�D�Q\HOYQHN��HVHWOHJ�D�J\RUV�EHV]pG�YDJ\�IL]LROyJLDL�NpQ\V]HU�N|�YHWNH]PpQ\HNpQW�M|Q�OpWUH�VWE��$]�HO�DGy�D�VHPOHJHV�PDJiQKDQJ]y�Wt]�N�O|QE|]� IXQNFLyMiW�pVPHJMHOHQpVpW�PXWDWWD�EH�$�PDJ\DU�V]XSUDV]HJPHQWXPRN�NXWDWiViQDN� W|UWpQHWpYHO� IRJODONR]RWW�0$5.Ï�$/(;$1'5$�7KH�GHVFULSWLRQ�RI�+XQJDULDQ�VXSUDVHJPHQWDOV�²�D�KLVWRULFDO�RXWOLQH���$� W|UWpQHWL� iWWHNLQWpVE�ONLW&QW��KRJ\�Q\HOY�QN�V]XSUDV]HJPHQWiOLV� MHOOHP]�L� IRO\WRQ�YiOWR]QDN��V�H]HN�D�IRO\DPDWRN�QDS�MDLQNEDQ� LV� ]DMODQDN��$� OHJIRQWRVDEE� YiOWR]iVRN� D� EHV]pGWHPSy� IHOJ\RUVXOiViEDQ�� D� KDQJV~O\RNHOWROyGiViEDQ�pV�D�NLHJpV]tWHQG� NpUGpVHN�LQWRQiFLyV�VWUXNW~UiMiQDN�N�O|QE|]� PHJYDOyVXOiVDLEDQpUKHW�N�WHWWHQ��²�&��*�6,�*5(*866�$11$ pV�PXQNDWiUVDL��,��%È1<$,�e9$��-Ï=6$�(0(6(��68+$,�+2'È6=� *È%25�� 9$5*$� .$7$/,1�� KLSQRWL]�U|N� EHV]pGpQHN� DNXV]WLNDL� V]HUNH]HWpW� YL]VJiOWiN�9RLFH�DQDO\VLV�RI�K\SQRWLVWV���$]�DODSKDQJPDJDVViJ��D]�LQWRQiFLy�pV�D]�LQWHQ]LWiV�I�NpQW�HJ\pQUHMHOOHP]� YiOWR]iVRNDW�PXWDW�D�KLSQy]LV�VRUiQ��DPHO\HN�PLQGLJ�D]�DGRWW�V]LWXiFLyWyO�I�JJ�HQ�pUWHO�PH]KHW�N�7|EE�HO�DGiVW�KDOOKDWWXQN�D�PHQWiOLV�OH[LNRQ�P&N|GpVpQHN�YL]VJiODWiUyO�LV��+2))0$11,/',.Ï HJ\�:HUQLFNH�DIi]LiV�pV�HJ\�$O]KHLPHU�NyURV�EHWHJ�PHQWiOLV�OH[LNRQiW�YL]VJiOWD�NpSPHJ�QHYH]pVL�pV�V]yDNWLYiOiVL� WHV]WHN� VHJtWVpJpYHO� �&KDUDFWHULVWLFV�RI�ZRUG�ILQGLQJ� LQ�:HUQLFNH�DSKDVLDDQG�$O]KHLPHU¶V�GLVHDVH���$]�HVHWWDQXOPiQ\�DUUD�NHUHVWH�D�YiODV]W��KRJ\�PLO\HQ�VWUDWpJLiNDW�KDV]�QiOQDN�D�EHWHJHN�D�V]yNHUHVpV�IRO\DPiQ��LOOHWYH�PLO\HQ�N�O|QEVpJHN�WDOiOKDWyN�D�NpWIpOH�EHWHJVpJ�
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EHQ�V]HQYHG�N�PHQWiOLV�P&N|GpVHL�N|]|WW��²�/$&=.Ï�0È5,$ D]�DQ\DQ\HOYL�pV�D]�LGHJHQ�Q\HOYLVSRQWiQ�EHV]pG� MHOOHJ]HWHVVpJHLW�YHWHWWH�|VV]H� D�EHV]pG� IRO\DPDWRVViJiW�PHJDNDV]Wy� WpQ\H]�NV]HPSRQWMiEyO��)OXHQF\�DQG�GLVIOXHQF\�RI�VSRQWDQHRXV�VSHHFK�LQ�WKH�PRWKHU�WRQJXH�YHUVXV�VHFRQG>IRUHLJQ@� ODQJXDJH���$]�HO�DGiV����pYHV�PDJ\DU�DQ\DQ\HOY& GLiNRN�PDJ\DU�pV�DQJRO�EHV]pGSUR�GXNFLyMiW�KDVRQOtWRWWD�|VV]H�D�KH]LWiFLyN��D�QpPD�V]�QHWHN�pV�D�PHJDNDGiVMHOHQVpJHN�V]HPSRQWMi�EyO�� UiPXWDWYD� D]� DQ\DQ\HOYL� pV� D]� LGHJHQ� Q\HOYL� WHUYH]pVL� VWUDWpJLiN� N|]|WWL� N�O|QEVpJHNUH��²0$5721�./È5$��86$� D Q\HOYL�]DYDURNNDO�N�V]N|G� J\HUPHNHN�EHV]pGSHUFHSFLyMD��V]yNLQFVIHM�O�GpVH�pV�PXQNDPHPyULiMD�N|]|WWL�|VV]HI�JJpVHNHW�YL]VJiOWD�HO�DGiViEDQ��,QWHUDFWLRQ�DPRQJ�VSHHFKSHUFHSWLRQ��OH[LFDO�GHYHORSPHQW�	�ZRUNLQJ�PHPRU\�LQ�FKLOGUHQ�ZLWK�VSHFLILF�ODQJXDJH�LPSDLU�PHQW���²�1$95$&6,&6� -8',7 NpWQ\HOY&HN� EHV]pGWHUYH]pVL� VWUDWpJLiLW� HOHPH]WH� NpSSHO� LUiQ\tWRWWVSRQWiQ�EHV]pG�N�VRUiQ��7KH�TXHVWLRQ�RI�FRQWURO� LQ�ELOLQJXDO�VSHHFK�SURGXFWLRQ� LQ�GLIIHUHQW� ODQ�JXDJH�PRGHV��� $� NXWDWiV� DQQDN� IHOWpUNpSH]pVpUH� LUiQ\XOW�� PLO\HQ� VWUDWpJLiN� V]HULQW� DNWLYiOMiN� DNpWQ\HOY& V]HPpO\HN�PHQWiOLV� OH[LNRQMXNDW�� LOOHWYH�PLNRU�KDV]QiOQDN�D]�HJ\Q\HOY& PRGHOOUH� MHO�OHP]� VWUDWpJLiW�.pW� HO�DGy� LV�05,�YL]VJiODWRN�HUHGPpQ\HLW� LVPHUWHWWH��0È'<�.$7$/,1 Q\ROF�QpPHW� DMN~�Q\HOYP&WpWHQ�iWHVHWW��V]iMGDJDQDWRV�EHWHJ�P&WpW�HO�WWL�pV�P&WpW�XWiQL�EHV]pGpQHN�DNXV]WLNDL�pV�DU�WLNXOiFLyV�MHOOHP]�LW�PXWDWWD�EH�D��]���������[��pV��O��KDQJRN�YRQDWNR]iViEDQ��$�UHDO�WLPH�05,�HYD�OXDWLRQ�RI�FRQVRQDQW�SURGXFWLRQ�DIWHU�RUDO�WXPRU�VXUJHU\���*$%5,(/�32/,48,1 �86$��SHGLJ�HJ\�VWUR�ERV]NySRV�DUWLNXORJUiILiYDO�YpJ]HWW�YL]VJiODWUyO� V]iPROW�EH�� DPHO\� VRUiQ�D�NDQDGDL� IUDQFLD� IHOV�Q\HOYiOOiV~� PDJiQKDQJ]yLQDN� pV� ]|QJpV� VSLUiQVDLQDN� NRDUWLNXOiFLyMiUyO� NpV]tWHWWHN� IHOYpWHOHNHW�7KH�XVH�RI�05,�PRWLRQ�SLFWXUHV�LQ�WKH�VWXG\�RI�DUWLFXODWLRQ���$]�~M�HOMiUiV�QDJ\�HO�Q\HL�D�NpSDO�NRWiV�PLQ�VpJpEHQ��D�N�O|QE|]� DUWLNXOiFLyV�PR]JiVRN�LGHMpQHN�SRQWRV�PpUKHW�VpJpEHQ�NHUHVHQ�G�N��UiDGiVXO�D�YL]VJiODW�DODWW�D�NtVpUOHWL�V]HPpO\�QLQFV�NLWpYH�YHV]pO\HV�VXJiU]iVQDN��²�%Ï1$�-8',7HJ\�PDJ\DUXO�EHV]pO� N�OI|OGLHN�NLHMWpVpW�YL]VJiOy�NtVpUOHWU�O�V]iPROW�EH�HO�DGiViEDQ��2Q�WKHSUHGLFWDELOLW\�RI�/��IURP�IRUHLJQ�DFFHQW���$�YL]VJiODW�DUUD�NHUHVWH�D�YiODV]W��KRJ\�IHOLVPHUKHW��HD]�DNFHQWXV�DODSMiQ�D�PDJ\DUXO�EHV]pO� LGHJHQ�DMN~DN�DQ\DQ\HOYH�� LOOHWYH�EHIRO\iVROMD�H�D� IHOLV�PHUpV�DUiQ\iW�D]�DNFHQWXV�PpUWpNH��D�KDOOJDWy� LGHJHQQ\HOYWXGiVD�pV�KRJ\�KLYDWiVV]HU&HQ� IRJODO�NR]LN�HD�Q\HOYYHO��$]�HUHGPpQ\HN�D]W�PXWDWMiN��KRJ\�Q\HOYWXGiVWyO�pV�V]DNPiWyO�I�JJHWOHQ�O�D]�DNFHQWXVDODSMiQ�D�PDJ\DUEDQ�QHP�iOODStWKDWy�PHJ�D�EHV]pO� DQ\DQ\HOYH�$�VDNNR]y�W|U|N�pV�D�EHV]pO�JpS�²�HQQHN�D�NpW�WDOiOPiQ\QDN�D�KtUH�D]�HJpV]�YLOiJRW�EHMiU�WD��$�;9,,,�� V]i]DG�HPEHUH� D� WHFKQLNDL� V]HUNH]HWHN�E&Y|OHWpEHQ�pOW�� tJ\�.HPSHOHQ�QHYpW� V]LQWHPLQGHQNL�LVPHUWH��$]W�PiU�NHYHVHEEHQ�WXGMiN��KRJ\�H]�D�VRNROGDO~�HPEHU�iOODPL�KLYDWDOQRNNpQW�NXWDWyNpQW�pV�D]�pOHW�PiV�WHU�OHWpQ�LV�MHOHQW�VHW�DONRWRWW��.$66$,�,/21$�HO�DGiViEDQ�PpOWDWWD�.HP�SHOHQ�Q\HOYpV]HWL�pUGHPHLW��)DUNDV�.HPSHOHQ��DQ�HDUO\� WKHRUHWLFDO�DQG�FOLQLFDO� OLQJXLVW��� ,05($1*e/$�iWWHNLQWpVW�Q\~MWRWW�.HPSHOHQ�pOHW~WMiUyO��2Q�WKH�SHUVRQDOLW\�RI�)DUNDV�.HPSHOHQ���$/,&(5(,1,1*(5��$XV]WULD��SHGLJ�DUUD�KtYWD�IHO�D�ILJ\HOP�QNHW�OHJ~MDEE�NXWDWiVDL�DODSMiQ��KRJ\�D]�iOWD�OXQN�LVPHUW�.HPSHOHQ�pOHW~W�QpKiQ\�SRQWRQ�KLiQ\RV�YDJ\�WpYHV�LQIRUPiFLyW�WDUWDOPD]��:ROIJDQJYRQ�.HPSHOHQ��$]�HO�DGiVRN�UpV]WYHY�LW�D]�HOV� HVWH�iOOyIRJDGiV�YiUWD��DKRO�NpW�]HQHDNDGpPLVWD�%DUWyN�GD�UDERNNDO�|UYHQGH]WHWWH�PHJ�D�YHQGpJHNHW�� D�PiVRGLN�QDS�GpOXWiQMiQ�SHGLJ�PLQGHQNL�PHJWHNLQW�KHWWH�D�.HPSHOHQ�)DUNDV�%HV]pGNXWDWy�/DERUDWyULXP�iOODQGy�NLiOOtWiViW��$]�pUGHNO�GpV�DODSMiQ�H]PpOWiQ�V]iPtWRWW�D�QDS�IpQ\SRQWMiQDN��KLV]HQ�OiWKDWy�YROW�W|EEHN�N|]|WW�D�%HV]pGNXWDWy�/DERUDWy�ULXP�PXQNDWiUVDL�iOWDO�UHNRQVWUXiOW�EHV]pO�JpS�LV�$�KiURPQDSRV� WXGRPiQ\RV�SURJUDPRW�*yV\�0iULD�D]]DO�]iUWD��KRJ\���pY�P~OYD�D]�07$1\HOYWXGRPiQ\L�,QWp]HWH�~MUD�RWWKRQW�DGKDW�D�N|YHWNH]� .HPSHOHQ�:RUNVKRSQDN�
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