
$�Q\HOYL�NpUGpV�D]�(XUySDL�8QLyEDQ �0$*<$5�1<(/9
&,,��e9)� ������0È5&,86 ���6=È0

$�Q\HOYL�NpUGpV�D]�(XUySDL�8QLyEDQ
$�PDJXQN�P|J|WW� KDJ\RWW�;;�� V]i]DG� LJHQ� HOOHQWPRQGiVRV� LG�V]DN� YROW� D� YLOiJW|UWpQHWpEHQ��$�SpOGiWODQ�WXGRPiQ\RV�P&V]DNL�IHMO�GpV�PHOOHWW�H]W�D�V]i]DGRW�N�O|QE|]�MHOOHJ& NRQIOLNWXVRN��HWQLNDL��YDOOiVL��NXOWXUiOLV�LQWROHUDQFLD�VWE���pV�KiERU~N�WHUKHOWpN��(]�DV]i]DG�D�ELURGDOPDN��D]�DQJRO��D]�RURV]��D�QpPHW��D]�RV]WUiN±PDJ\DU��RV]PiQ��MDSiQ�pVV]RYMHW� ELURGDORP�� EXNiViQDN� D� V]i]DGD� YROW�� 7HUPpV]HWHVHQ�PLQGHQQHN� LJHQ� NRPRO\Q\HOYL�NRQ]HNYHQFLiL�YROWDN�pV�YDQQDN�PDQDSViJ�LV��*OREiOLV�YiOWR]iVRN�W|UWpQWHN�D]�HU�N|OFV�V]IpUiMiEDQ�LV��DPHO\HN�V]RURV�|VV]HI�JJpVEHQ�iOOQDN�D�SROLWLNDL�HVHPpQ\HNNHO�D� KiERU~NNDO�� D� IRUUDGDOPDNNDO�� D� WiUVDGDOPL� iWDODNXOiVRNNDO�� DPHO\HNKH]� HJ\LGHM&OHJD�N�O|QE|]� LGHROyJLiN��YDOOiVRN��QHP]HWL�� IDML�� LOOHWYH�RV]WiO\EHOL�YRQiVRN�LV� WiUVXOWDN�(]HN�D�YiOWR]iVRN�QHP�NHU�OWpN�HO�0DJ\DURUV]iJRW�VHP��$�;;��V]i]DGRW�PpOWiQ�QHYH]LND�JpSHN��D�WHFKQLND��D]�HOHNWURQLND�pV�D]�LQIRUPDWLND��V]i]DGiQDN��(]]HO�HJ\LGHM&OHJ�yUL�iVL�PpUWpNEHQ�PHJQ�WW�D]�HPEHUL�I�JJ�VpJ�D�WHFKQLNiWyO��pV�HQQHN�LJHQ�NRPRO\�NLKDWiVDYDQ�D�WiUVDGDOPDN�HJpV]�pOHWpUH�LV��(�V]i]DG�WDOiQ�OHJQDJ\REE�WHWWH�D]�(XUySDL�8QLy�OpW�UHKR]iVD�YROW��DPHO\�iWUDM]ROKDWMD�D�PDMGDQL�N|]|V�(XUySD�Q\HOYL�NpSpW�LV�$�PDL�LQWHJUiOyGy��JOREDOL]iOyGy�YLOiJEDQ�IHOYHW�GLN�D�NpUGpV��KRJ\�PLO\HQ�SHUV�SHNWtYD�UDM]ROyGLN�NL�D�NLV�Q\HOYHN�pV�NXOW~UiN�HO�WW��9DMRQ�NpSHVHN�OHV]QHN�H�KHO\WiOOQLDEEDQ�D�KDWDOPDV�YHUVHQ\EHQ��DPHO\QHN�IHOWpWHOHLW�D�YLOiJQ\HOYHN�GLNWiOMiN��YDJ\�SHULIp�ULiUD� V]RUXOQDN�� GHJUDGiOyGQDN�� NRQ]HUYiOyGQDN� pV� HOYHV]tWLN� HUHGHWL� IXQNFLyMXNDW"$�YHUVHQ\�IRJDOPD�J\�]WHVW�pV�YHV]WHVW�HJ\DUiQW�IHOWpWHOH]��$�W|UWpQHOHPE�O�RNXOYD�DUUDYDQ�V]�NVpJ��KRJ\�RO\DQ�YLOiJRW�WHUHPWV�QN��DPHO\EHQ�PLQGHQ�QHP]HW�PHJWDUWKDWMD�VDMiWQ\HOYpW��NXOW~UiMiW�� LGHQWLWiViW��pV�DPHO\EHQ�D�NXOW~UiN�N|]|WWL�NRPPXQLNiFLy�D]�iOWDOi�QRV�PHJpUWpVW��D�EL]WRQViJRW��D�YLOiJ�UHQGMpW�pV�EpNpMpW�IRJMD�V]ROJiOQL��(]�D]RQEDQ�RO\DQNtYiQViJ��DPHO\QHN�D�UHDOLWiVD�W|EE��QpKD�J\DNUDQ�YiOWR]y�pV�tJ\�QHKH]HQ�HO�UH�MHOH]KHW�WpQ\H]�W�O�LV�I�JJ��$�W|UWpQHOHP�YLV]RQW�RO\DQ�WDQiU��DNLW�O�D�PDL�NRU�VRNDW�WDQXOKDW��KDKDMODQGy�Ä�W´�PHJKDOOJDWQL��7HUPpV]HWHVHQ�QDJ\RQ�QHKp]�PHJIRJDOPD]QL� iOWDOiQRV� pU�YpQ\& N|YHWNH]WHWpVHNHW��GH�EL]RQ\RV�MHOHQVpJHNUH�D]�HJ\VpJHV�(XUySD�SHUVSHNWtYiMiEyOQp]YH�PLQGHQNpSSHQ�pUGHPHV�IHOILJ\HOQL�+D�QHP�DNDUXQN�HOW&QQL�(XUySD�ÄROYDV]WyWpJHO\pEHQ´��HU�WHOMHVHQ�SURSDJiOQXQNNHOO�D�QHP]HWHN�pV�D]�RUV]iJRN�N|]|WWL�PHJpUWpVW��WiPRJDWQL�D�WXGRPiQ\��D]�RNWDWiV��D�NXO�W~UD��D�Q\HOYL��YDOOiVL�pV�HWQLNDL�WROHUDQFLD�IHMO�GpVpW�LV��0DQDSViJ�D]�D�PHJJ\�]�GpV�IR�JDOPD]yGLN�PHJ��KRJ\�D�EL��pV�PXOWLOLQJYiOLV�RNWDWiV�D�N|]HOM|Y�EHQ�HJ\UH�LQNiEE�HO�IRJWHUMHGQL� D� N�O|QE|]� RUV]iJRNEDQ�� H]� D� Q\HOYL� NLVHEEVpJHN�� YDODPLQW� D]� HPLJUiQVRNV]iPiUD�NpV]�OW�RNWDWiVL�SURJUDPRNEDQ�LV�NLIHMH]pVUH�MXW��$]�HOHNWURQLNXV�PpGLiEDQ�IR�O\y�LQWHQ]tY�NRPPXQLNiFLy��D�PLJUiFLyEyO�N|YHWNH]� NXOWXUiOLV�SOXUDOL]PXV��D�QHP]HWHN
 (OKDQJ]RWW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ������N|]J\&OpVpQ�������GHFHPEHU���pQ�.pV]�OW�D]�27.$�7��������V]iP~�SiO\i]DWiQDN�WiPRJDWiViYDO�



� %D�F]HURZVNL�-DQXV]
I|O|WWL�N|]|VVpJHN�OpWUHM|WWH��D]�ÄHXUySDL]iOyGiV´�pV�D]�pOHW�W|EE�V]IpUiMiQDN�JOREDOL]iOyGi�VD� VRUiQ� D� QHP]HWL� Q\HOY� SR]tFLyMiW� ~MUD� NHOO� IRJDOPD]QL��$QQiO� LV� LQNiEE��PLYHO� D]� DV]LWXiFLy�� DPHOO\HO� PDQDSViJ� SpOGiXO� D� PDJ\DU� iWODJHPEHU� V]HPEHV�O� �I�NpQW� D]�� DNLN�OI|OG|Q�pO���D�SROLNXOWXUiOLV�WXGDW�NLDODNtWiViQDN�NHGYH]�$]�LQWHJUiFLyV�JOREDOL]iFLyV�WHQGHQFLiN�KDWiViUD�V]�NVpJV]HU&HQ�Q� D]�pUGHNO�GpVD� Q\HOY�� pV� NXOW~UDN|]L� IRO\DPDWRN� LUiQW��$� NXOW~UiN� GLDOyJXVD� W|EE� KXPiQ� WXGRPiQ\�Q\HOYWXGRPiQ\��W|UWpQHOHP��SV]LFKROyJLD��OLQJYRGLGDNWLND��NXOWXUROyJLD��HWQRJUiILD�VWE��NXWDWiVL�WiUJ\D�OHWW��$�WXGRPiQ\RV�HUHGPpQ\HNQHN�yULiVL�MHOHQW�VpJ�N�YDQ�D�QHP]HWN|]LNDSFVRODWRN� IHMO�GpVH�� D� Q\HOYL� NRPPXQLNiFLy� HOPpOHWH� pV� J\DNRUODWD�� D� IRUGtWiVWXGR�PiQ\�� D]� LGHJHQQ\HOY�RNWDWiV� IRO\DPDWiQDN� RSWLPDOL]iOiViEDQ�� eUGHPHV�PHJMHJ\H]QL�KRJ\� D� NXOW~UiN� GLDOyJXVD� LUiQWL� pUGHNO�GpV� D� Q\HOYpV]HN� N|UpEHQ�PiU� D� W|UWpQHWL�|VV]HKDVRQOtWy�Q\HOYWXGRPiQ\�NHUHWpEHQ�PHJMHOHQW�� DPLNRU�D�Q\HOYL� URNRQViJ�HV]PpMHYiOW�XUDONRGyYi�D�N|]|V��VQ\HOYE�O�V]iUPD]y�Q\HOYHN�KLSRWp]LVpQHN�PHJIHOHO�HQ��D�N��O|QE|]� Q\HOYHN�OH[LNiMiQDN�FVRSRUWRVtWiVD��UHQGH]pVH��|VV]HKDVRQOtWy�V]yWiUDN�NpV]tWp�VH��NLDGiVD���$]�pUGHNO�GpV�D�Q\HOY��pV�NXOW~UDN|]L� IRO\DPDWRN� LUiQW�D]�DUHiOLV�Q\HOYp�V]HW� HUHGPpQ\HLYHO� LV� |VV]HI�JJ�� DPHO\� D� PiVRGODJRV� Q\HOYURNRQViJRW� pV� Q\HOYHNN|]|WWL�PHFKDQL]PXVRNDW�YL]VJiOWD��ËJ\�D�Q\HOYWXGRPiQ\EDQ�IRNR]DWRVDQ�pV�IRO\DPDWR�VDQ� OpWUHM|WW� D� Q\HOYL� NRQWDNWXVRN� IRO\DPDWDLYDO� NDSFVRODWRV� WHUPLQXVRN�� IRJDOPDN� pVNDWHJyULiN�UHQGV]HUH�$�Q\HOY��pV�NXOW~UDN|]L�JOREiOLV�IRO\DPDWRN�DODSYHW� YiOWR]iVRNDW�HUHGPpQ\H]KHW�QHN�D]�HJ\HV�QpSHN�pOHWpEHQ��(EEHQ�D�WpPDN|UEHQ�HPOtWpVUH�PpOWy�D�GLJORVV]LD�MHOHQVpJ�$�NXOW~UiN�N|]|WWL�GLDOyJXV�pV�D]�LQWHQ]tY��KRVV]DEE�LGHLJ�WDUWy�Q\HOYL�pULQWNH]pV�KDWiVVDOYDQ� D� Q\HOYHN� V]yNLQFVpUH� pV� VWUXNW~UiMiUD� LV�� (QQHN� HUHGPpQ\HNpSSHQ� M|QQHN� OpWUHD�N|OFV|QV]DYDN��PHJ\�YpJEH�D�V]yNpS]pVL�PLQWiN�pV�D�PRQGDWWDQL�V]HUNH]HWHN�iWYpWHOH�3pOGiXO�D]�RODV]�]HQH�WHUPLQROyJLiMD�D�YLOiJ�W|EE�Q\HOYpEHQ�PHJWDOiOKDWy��D]�RUYRVWX�GRPiQ\�V]DNQ\HOYpEHQ�iOWDOiEDQ�D�J|U|J�ODWLQ�HUHGHW& WHUPLQXVRN�GRPLQiOQDN��D�YLOiJ�&UW�NXWDWy�WXGRPiQ\EDQ�SHGLJ�HOV�VRUEDQ�D]�DQJRO�pV�D]�RURV]�WHUPLQROyJLD�KDV]QiODWRVW|EE� Q\HOYEHQ� LV�� (J\HV� Q\HOYHN� D� N|]YHWtW�Q\HOY� V]HUHSpW� MiWV]RWWiN�� LOOHWYH� MiWVV]iNPDQDSViJ�LV�$]� HJ\HV�O� (XUySD� SHUVSHNWtYiMiEDQ� HJ\UH� J\DNUDEEDQ� YHWLN� IHO� D]W� D� NpUGpVW�DPHO\�(XUySD�ÄODWLQ´�pV�ÄFLULOO´�IHORV]WiViUD�YRQDWNR]LN��$�NHUHV]WpQ\�HOHPHNNHO�J\DUD�SRGRWW�)|OGN|]L�WHQJHUL�NXOW~UiEDQ�J\|NHUH]� N|]|V�(XUySD�V]pWKDVDGiViW�W|EEHN�N|]|WWQ\HOYL�NpUGpV�LV�RNR]WD��0DL�V]HPPHO�Qp]YH�~J\�W&QLN��KRJ\�D]�~M�(XUySD�PDJMD�D�Q\XJDWL�ÄODWLQ´�ROGDORQ�YDQ��GH�H]W�D�UpJL�IHORV]WiVW�QHP�KRPiO\RVtWKDWMD�HO�D]�HU�OWHWHWW�HJ\VpJH�VtWpV�pV�D]�HJ\UH�LQNiEE�IHQ\HJHW� NXOWXUiOLV�JOREDOL]iFLy��$]�LGHQWLWiVpU]pV�D�QHP]HWHNI|O|WWL� NXOW~UN|UUH� LV� YRQDWNR]KDW�� DPHO\QHN� D� FHQWUXPiW� D� QHP]HWN|]L� Q\HOY� DONRWMD�0LQW�LVPHUHWHV��H]W�D�V]HUHSHW�D�P~OWEDQ�D�ODWLQ�pV�D�J|U|J�Q\HOY�MiWV]RWWD��$�Q\HOY�iOWDOPHJDONRWRWW�NXOWXUiOLV�LGHQWLWiVQDN�WDOiQ�D�OHJNLIHMH]HWWHEE�PyGMD�D�YLOiJ�Q\HOYL�NpSpQHNIRJDOPD�� $]� HXUySDL� Q\HOYL� pV� NXOWXUiOLV� VRNV]tQ&VpJEHQ� OiWQL� NHOO� D]W�� KRJ\� PLQGHQQ\HOY��pV�NXOW~UN|]|VVpJ�OpWUHKR]WD�D�Ui�MHOOHP]� YLOiJ�Q\HOYL�NpSpW��$]�DGRWW�Q\HOY�OH[L�NiMD�D]�HPEHUQHN�D�YDOyViJ�PHJIHOHO� IUDJPHQWXPDLKR]�YDOy�LQWHOOHNWXiOLV�pV�HPRFLRQi�OLV� YLV]RQ\iW� IHMH]L� NL�� pV� U|J]tWL� D]� H� Q\HOYUH� pV� NXOW~UiUD� MHOOHP]� YLOiJQp]HWHW��$]� RE�MHNWtY�YDOyViJQDN�D�NXOW~UiN�N�O|QE|]�VpJpE�O�DGyGy�LQWHUSUHWiFLyV�VRNIpOHVpJH�D]�RNDDQQDN��KRJ\�D�Q\HOYHN�V]HPDQWLNDL�VtNRQ�HOWpUQHN�HJ\PiVWyO��$�Q\HOYHN�N|]|WWL�N�O|QE�VpJHN� W�NU|]LN�D�YDOyViJ�IUDJPHQWXPDLQDN�N�O|QE|]� V]LJQLILNiFLyV��NDWHJRUL]iFLyV�pVNRQFHSWXDOL]iFLyV�DVSHNWXVDLW��.pW�Q\HOY�|VV]HKDVRQOtWiVD�HJ\LGHM&OHJ�NpW�N�O|QE|]�NXOW~UD��NpW�N�O|QE|]� YLOiJNpS�|VV]HKDVRQOtWiViW�LV�MHOHQWL��$�Q\HOYQHN�D]�DGRWW�NXOW~U�N|]|VVpJ�N�O|QE|]� pOHWV]IpUiLYDO�PHJYDOyVXOy�V]RURV�NDSFVRODWD�HJ\�VSHFLILNXV�QHP]HWLNRORULWRW� HUHGPpQ\H]�� DPHO\HW� D� V]DNLURGDORPEDQ� OLQJYR�UHiOLiNQDN� V]RNiV� QHYH]QL�



$�Q\HOYL�NpUGpV�D]�(XUySDL�8QLyEDQ �
$�OLQJYR�UHiOLiN�YLV]RQ\ODJRV�OHIRUGtWKDWDWODQViJD�HOV�VRUEDQ�D�V]yWiUL�HNYLYDOHQVHN�KL�iQ\iEyO�DGyGLN��GH�D]�DGRWW�Q\HOYUH�MHOOHP]� NRQQRWiFLyV��D[LROyJLDL�UHQGV]HUUHO�LV |VV]H�I�JJ�� $� NXOW~UiN� N|]HOVpJH� KDVRQOyViJRW� PXWDWKDW� D� YLOiJ� Q\HOYL� NDWHJRUL]iFLyMD� WHUpQ�D�NpW� Q\HOYEHQ� V]HUHSHOKHWQHN�KDVRQOy� GHQRWiFLyM~� YDJ\�NRQQRWiFLyM~� V]DYDN�� GH� H]� DKDVRQOyViJ�OiWV]yODJRV�LV�OHKHW�$�YLOiJ�Q\HOYL�NpSH�D]�HPEHUL�PHJLVPHUpVQHN�pV�D�Q\HOYL�IRUPDOL]iFLyQDN�D] HUHG�PpQ\H��0LQGHQ�Q\HOY�PiVNpSSHQ�NDWHJRUL]iOMD� pV�NRQFHSWXDOL]iOMD� D�YLOiJRW��(]HN�D ND�WHJRUL]iFLyN�pV�NRQFHSWXDOL]iFLyN�VRKD�VHP�OHKHWQHN�HJ\IRUPiN��PLYHO�EHQQ�N�PiV�pVPiV�YLOiJQp]HW�Q\LOYiQXO�PHJ��ËJ\�D]�HJ\LN�Q\HOYU�O�D�PiVLNUD�W|UWpQ� IRUGtWiV�YDJ\�D]LGHJHQQ\HOY�WDQXOiV��LOOHWYH��RNWDWiV�QHPFVDN�DEEyO�iOO��KRJ\�EHKHO\HWWHVtWM�N�D�PHJIHOHO�V]DYDNDW��KDQHP�D]W�LV�MHOHQWL��KRJ\�|VV]HKDVRQOtWMXN�D�YLOiJ�NpW�N�O|QE|]� Q\HOYL�NpSpW�(EE�O�D]W�D�N|YHWNH]WHWpVW�YRQKDWMXN�OH��KRJ\�ILJ\HOHPPHO�NHOO�OHQQ�QN�D�Q\HOYL�VWUXN�W~UiN�WHOMHV�VSHFLILNXPiUD��N�O|Q|V�WHNLQWHWWHO�D�V]HPDQWLNDL�VtN�QHP]HWL�NXOWXUiOLV�DVSHNWX�ViUD��DPHO\�D]�DGRWW�QHP]HWUH��FLYLOL]iFLyV�YtYPiQ\DLUD�pV�D�Q\HOYpUH�MHOOHP]� WiUVDGDO�PL�NXOWXUiOLV�WXGiVW�IHMH]L�NL��$�OH[LNiOLV�MHOHQWpV�VtNMiUD�UiUDNyGLN�D]�H[SUHVV]tY��PRUiOLV�HV]WpWLNDL�� LGHROyJLDL��SUDJPDWLNDL��YDODPLQW�D�Q\HOYW|UWpQHWL�pV�NXOW~UW|UWpQHWL� WDUWDORP�PiV� V]yYDO� D� QHP]HWL�NXOWXUiOLV� NRPSRQHQV�� 2O\DQ� OH[LNiUyO� YDQ� V]y�� DPHO\� D]� DGRWWQ\HOYN|]|VVpJ�NXOW~UiMiUD�Qp]YH�VSHFLILNXV�NXOW~UPLQWiNNDO��V]RNiVRNNDO��PHQWDOLWiVVDO�KDJ\RPiQQ\DO��IRONOyUUDO��pUWpNUHQGGHO��D� WiUVDGDOPL�pV�SROLWLNDL�pOHW�VWUXNW~UiMiYDO�VWE�NDSFVRODWRV� MHOHQVpJHNHW� MHO|OL�� ,GH� WDUWR]LN� D]� ~Q�� V]RFLRNXOWXUiOLV� LGLRPDWLND�� SpOGiXOD�IUD]HRORJL]PXVRN��N|]PRQGiVRN��PRQGiN��DIRUL]PiN��V]yOiVRN��MHOV]DYDN��PD[LPiNVWE��(KKH]�D�OH[LNiOLV�WtSXVKR]�VRUROKDWMXN�D]RNDW�D WXODMGRQQHYHNHW�LV��DPHO\HNEHQ�HJ\QHP]HW� W|UWpQHOPH��NXOW~UiMD�� YDODPLQW� D]� iOWDOXN� MHO|OW� GHQRWiWXP�PHJLVPpWHOKHWHWOHQ�VpJH�W�NU|]�GLN��2O\DQ�LQIRUPiFLyNDW�KRUGR]QDN��DPHO\HN�D]�DGRWW�Q\HOY�KDV]QiOyMiEDQD]� DGRWW� NXOW~UN|]|VVpJ� W|UWpQHOPpYHO� |VV]HI�JJ��� PHJKDWiUR]RWW� DVV]RFLiFLyNDW� pE�UHV]WHQHN��SO��$UDG��(UGpO\��ÒMYLGpN��&VHSHO��%HP��=UtQ\L�VWE�$�V]yEDQ�IRUJy�Q\HOYL�pV�NXOWXUiOLV�VRNV]tQ&VpJEHQ�QHP�KDJ\KDWMXN�ILJ\HOPHQ�Nt�Y�O�D�QHP�YHUEiOLV�NyGUHQGV]HUW�VHP��$�QHP�YHUEiOLV�MHOHN�HJ\�DGRWW�Q\HOYN|]|VVpJQHND� WHUPpNHL��DPHO\HN�HJ\�NRQNUpW� I|OGUDM]L� WHU�OHWHQ� IXQNFLRQiOQDN��pV�H�Q\HOYN|]|VVpJiOWDO� OpWUHKR]RWW�NXOW~UiQDN�D� MHJ\HLW�YLVHOLN��YDODPLQW�D�N|WHOH]� WXGiV�NRPSRQHQVpW� LVDONRWMiN��$�YLV]RQ\ODJ�NLV�V]iP~�XQLYHU]iOLV�QHP�YHUEiOLV�MHOHQ�NtY�O�PLQGHQ�Q\HOYN|�]|VVpJ�VDMiWRV�QHP�YHUEiOLV� MHONpV]OHWWHO� LV� UHQGHONH]LN��$�N�O|QE|]� Q\HOYN|]|VVpJHNNpSYLVHO�L�OHJMREE�HVHWEHQ�HOVDMiWtWMiN�D�NRPPXQLNiFLyKR]�V]�NVpJHV�N|]|V�Q\HOYHW��GHQHP�IRJMiN�WXGQL�KHO\HVHQ�KDV]QiOQL�D]�LGHJHQ�QHP�YHUEiOLV�MHOHNHW��(EEHQ�D�KHO\]HWEHQD�N�OI|OGLHNNHO�YDOy�NRQWDNWXVEDQ�LJ\HNV]�QN�iWYLQQL�VDMiW�MHONpV]OHW�QNHW��$�N�OI|OGLHNSDUD��pV�H[WUDQ\HOYL�YLVHONHGpVpW�LV�VDMiW�QRUPiQN�V]HULQW�pUWHOPH]]�N��$]�LVPHUHWOHQ�LQ�JHUHN� WpYHV�GHNyGROiVD��D]D]�KHO\WHOHQ� WDUWDORP�KR]]iUHQGHOpVH�D]� LGHJHQ�NLQHWLNDL�YL�VHONHGpVKH]� LJD]ViJWDODQ�� QHP� NtYiQDWRV�PLQ�VtWpVW� RNR]KDW�� $]RN� N|]|WW� D]� HPEHUHNN|]|WW��DNLN�QHP�pUWLN�HJ\PiVW��IRO\DPDWRVDQ�Q|YHNV]LN�D]�HO�tWpOHW��DPHO\�V]�NVpJV]H�U&HQ� L]ROiFLyKR]� YDJ\� QHWiQ� D� NRQWDNWXV� WHOMHV� PHJV]DNtWiViKR]� LV� YH]HWKHW�� $� QHP�YHUEiOLV�NyGUHQGV]HUHN�D�N�O|QE|]� NXOW~UiN�WHUPpNHL��$]�DGRWW�Q\HOYN|]|VVpJ�PLQGHQWDJMD�LVPHUL�pV�WXGMD�KDV]QiOQL�H]W�D�UHQGV]HUW��WHKiW�UHQGHONH]LN�D�SDUD��pV�D]�H[WUDQ\HOYLNRPSHWHQFLiYDO�� LOOHWYH�D�SDUD�� pV� D]� H[WUDQ\HOYL� SUDJPDWLNDL� NRPSHWHQFLiYDO� LV� �%$��&=(52:6.,��$�NRPPXQLNiFLyV�NRPSHWHQFLD�pV�|VV]HWHY�L��1\U�����������±�����$�OHJ�W|EE� SUREOpPD� DNNRU� NHOHWNH]LN�� DPLNRU� D� NpW� NXOW~UD� pULQWNH]LN� HJ\PiVVDO� pV�PLQG� DNHWW� IRUPDLODJ�D]RQRV��GH�WDUWDOPLODJ�HJ\PiVWyO�HOWpU� JHV]WXVRNNDO�UHQGHONH]QHN�$�IHQWHEE�WiUJ\DOWDN�W�NUpEHQ�N�O|Q�HPOtWpVW�NHOO� WHQQL�D�V]WHUHRWtSLiNUyO� LV��DPH�O\HN�VDMiWRV�NXOWXUiOLV�VRURPSyW�DONRWQDN��$�V]WHUHRWtSLiNEDQ�U|J]�OW�YLOiJNpS�D�KDJ\R�PiQ\DLQN� DODSMDLW� pULQWL�� (]HN� RO\DQ� UHQGV]HUHN�� DPHO\HN� OHKHW�Yp� WHV]LN� D]� LGHQWLWiV
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PHJWDUWiViW��pV�HJ\LGHM&OHJ�D]�LGHQWLWiV�DONRWy�UpV]pW�LV�NpSH]LN��(EEHQ�D]�pUWHOHPEHQ�D]HPEHUUH�MHOOHP]� RO\DQ�W|UHNYpVQHN�D�PHJQ\LOYiQXOiVDNpQW�IRJKDWyN�IHO��DPHO\�D�VDMiWFVRSRUWRW�PHJN�O|QE|]WHWL�PiVRNWyO�� pV�H]�D�PHJN�O|QE|]WHWpV�PLQGLJ�FVDN�HJ\LUiQ\~HO�Q\|NUH�pS�O��$�0,��pV�D]��.�IpOH�NDWHJRUL]iFLy�D]W�D�JRQGRODWL�|QYpGHOPL�IRO\DPDWRWW�NU|]L�� DPHO\� OHKHW�Yp� WHV]L�� KRJ\�PHJKDWiUR]]XN� VDMiW� KHO\�QNHW� D]� DGRWW� N|]|VVpJ�EHQ��DPHO\KH]�WDUWR]XQN��(]W�NtVpUL�D�PHJIHOHO� Q\HOYL�D[LROyJLDL�HV]N|]WiU�LV��$�V]WHUH�RWtSLiN�J\DNUDQ�D]W�D�EL]RQ\WDODQViJRW�pV�IpOHOPHW�W�NU|]LN��DPHO\�D]RQ�D�PHJJ\�]�Gp�VHQ�DODSXO��KRJ\�HOYHV]tWKHWM�N� VDMiW�|QD]RQRVViJXQNDW�� DPHO\HW� D�0,� FVRSRUWKR]�YDOyWDUWR]iV�EL]WRVtW��pV�HQQHN�KDWiViUD�RO\DQ�PDJDWDUWiV�NLDODNXOiViKR]�YH]HW��DPHO\�PiVRN�D]�LGHJHQHN�HOOHQ�LUiQ\XO��(XUySD�HJ\HVtWpVpQHN�SHUVSHNWtYiMD�pV�H]]HO�NDSFVRODWRVDQ�DWROHUDQFLD�HOYHLQ�DODSXOy��D]�HPEHUHN�N|]|WWL�YLV]RQ\�OHKHW�OHJ�NRQIOLNWXVPHQWHV�NLDOD�NtWiViQDN�N|YHWHOPpQ\H�WHV]L�V]�NVpJHVVp��KRJ\�MREEDQ�PHJLVPHUM�N�D�NXOW~UUHQGV]HUHNIXQNFLRQiOiViQDN�ERQ\ROXOW�NpUGpVHLW��YDODPLQW�D�V]WHUHRWtSLiN�pV�D]�HO�tWpOHWHN�NHOHWNH�]pVpQHN�pV�HOWHUMHGpVpQHN�RNDLW�LV��$]RNUyO�D�SV]LFKROyJLDL�pV�NXOWXUiOLV�WiUVDGDOPL�PHF�KDQL]PXVRNUyO�YDQ�V]y��DPHO\HN�V]&U�NpQW�P&N|GYH�EHIRO\iVROMiN�D]�HPEHUL�SHUFHSFL�yW�� (]HQ� NtY�O� V]�NVpJHOWHWLN� EL]RQ\RV� MyDNDUDW�� pU]pNHQ\VpJ�� Q\LWRWWViJ�� SHUFHSFLyVNpV]VpJ�� D� VDMiW� NXOW~UUHiOLiN� LVPHUHWH��PDJDV� IRN~� REMHNWLYLWiV�� PiVRN� LUiQWL� WLV]WHOHW�YDODPLQW�D]�D�WXGiV�LV��DPHO\�PiV�Q\HOY��pV�NXOW~UN|]|VVpJHN��WiUVDGDOPL�FVRSRUWRN�VWE�Q\HOYL� pV� Q\HOYHQ� NtY�OL� YLVHONHGpVpUH� YRQDWNR]LN�� $� V]WHUHRWtSLiN� QHPFVDN� D]RNUyOV]yOQDN�� DNLNUH� YRQDWNR]QDN�� KDQHP� EL]RQ\RV� PpUWpNEHQ� D]RNUyO� LV�� DNLN� OpWUHKR]WiN�NHW��%$�&=(52:6.,��(WQRQtPiN�PLQW�V]WHUHRWtSXVRN�D�PDJ\DU�pV�D�OHQJ\HO�Q\HOY�IUD�]HROyJLDL� NDSFVRODWDLQDN� pV� N|]PRQGiVDLQDN� D� W�NUpEHQ�� ,Q�� )Ï5,È1� e9$� V]HUN��0XOWLNXOWXUDOLWiV�� QHP]HWL� LGHQWLWiV�� NLVHEEVpJHN� 0DJ\DURUV]iJRQ� pV� /HQJ\HORUV]iJ�EDQ��1\HOY�±�,URGDORP�±�.XOW~UD��'HEUHFHQ����������±����$� M|Y� N|]|V�(XUySiMD� W|EE� QHP]HWE�O� iOOy� RUJDQL]PXVNpQW� UDM]ROyGLN� NL�� 7|EENpUGpV�D]RQEDQ�PpJ�YiODV]UD�YiU��1HP�YLOiJRV�SpOGiXO��KRJ\DQ�IRJ�pUYpQ\HV�OQL�HEEHQD�PXOWLQDFLRQiOLV�N|]|VVpJEHQ�D�N�O|QE|]� Q\HOYHN�pV�NXOW~UiN�HJ\�WWpOpVH��HJ\HQMRJ~�ViJD��PLO\HQ�OHV]�D�Q\HOYL�WHUYH]pV�H�QHP]HWN|]L�UHQGV]HUEHQ��VWE��.|]WXGRWW�WpQ\��KRJ\D]�(XUySDL�8QLyEDQ�D�Q\HOYL�SUREOpPiW�PiU�W|EEV]|U�PHJYLWDWWiN��$�NpUGpVW��pU]pNHQ\YROWD�PLDWW��SROLWLNDL�N|U|NEHQ�LJ\HNH]WHN�HONHU�OQL��GH�D�Q\HOYSROLWLNDL�V]DNLURGDORPEDQQDJ\REE�WHUHW�EL]WRVtWRWWDN�QHNL��ÈOWDOiEDQ�RO\DQ�OiWV]DW�XUDONRGRWW�HO��KRJ\�YDOyMiEDQ�D](8�EDQ�VHPPLO\HQ�Q\HOYL�SUREOpPD�VHP�OpWH]LN��$]�DQJRO��D� IUDQFLD�pV�D�QpPHW�Q\HOYD�I� PXQNDQ\HOY�V]HUHSpW�W|OWL�EH��D�W|EEL�Q\HOY�SHGLJ�KLYDWDORV�Q\HOY��D]D]�D�IRQWRV�GR�NXPHQWXPRN�Q\HOYH��(]HQ�OiWV]yODJRV�PHJQ\XJWDWy�PHJROGiV�HOOHQpUH�D�NXOLVV]iN�P|�J|WW�QDJ\REE�PR]JiV�WDSDV]WDOKDWy��PLQW�H]�IHOWpWHOH]KHW� OHQQH��$�QpPHW�NRUPiQ\�SpO�GiXO� HU�WHOMHV� HU�IHV]tWpVHNHW� WHV]� DQQDN� pUGHNpEHQ�� KRJ\� PHJHU�VtWVH� D� QpPHW� Q\HOYPXQNDQ\HOYL�VWiWXV]iW��DPL�Q\LOYiQYDOyDQ�QHP�PDUDG�KDWiV�QpON�O�D�W|EEL�Q\HOYUH�Qp]YHVHP��(]HQ�NtY�O�PpJ�QHP�OHKHW�WXGQL��KRJ\�PLO\HQ�iOOiVSRQWUD�KHO\H]NHGQHN�PDMG�D]�~MWDJiOODPRN�$�YLWiNEDQ�pV�D�SXEOLNiFLyNEDQ�~MEyO�pV�~MEyO�KDQJV~O\R]]iN�D�Q\HOYL�VRNV]tQ&VpJPHJWDUWiViQDN�pV�PHJHU�VtWpVpQHN�D�V]�NVpJHVVpJpW�D]�(8�EDQ��(]�D]�iOODQGy� LVPpWHO�JHWpV�HJ\UpV]W�PHJQ\XJWDWyQDN�KDQJ]LN��PiVUpV]W�J\DQ~VQDN�LV�W&QKHW��$]�(8�EDQ�WDSDV]�WDOKDWy�W|EEQ\HOY&VpJ�PiV�NpUGpVHNHW�LV�IHOYHW��3pOGiXO�KRJ\DQ�OHKHW�HEEHQ�D�KHO\]HWEHQHJ\LGHM&OHJ�EL]WRVtWDQL�D�GHPRNUDWLNXV��D�JD]GDViJRV�pV�D�KDWpNRQ\�NRPPXQLNiOiVW"$�SUREOpPD�YDOyV��+D�PLQGHQ�Q\HOYHW� �MHOHQOHJ����Q\HOYU�O� YDQ� V]y�� HJ\IRUPiQDN� WH�NLQW�QN��DNNRU�GHPRNUDWLNXVDQ� MiUXQN�HO��GH�ILJ\HOPHQ�NtY�O�KDJ\MXN�D�JD]GDViJRVViJpV�D�KDWpNRQ\ViJ�HOYpW��$]�HJ\�YDJ\�QpKiQ\�PXQNDQ\HOYUH�YDOy�NRUOiWR]iV�YLV]RQW�OHKHWJD]GDViJRV�pV�KDWpNRQ\��GH�QHP�OHKHW�GHPRNUDWLNXV��PLYHO�SULYLOpJLXPRW�EL]WRVtWDQDD� NLYiODV]WRWW� Q\HOYHNQHN�� pV� H]� NRQIOLNWXVRN� NHOHWNH]pVpQHN� IRUUiVD� OHKHW�� DPL� YpJHUHG�



$�Q\HOYL�NpUGpV�D]�(XUySDL�8QLyEDQ �
PpQ\EHQ�PHJQHKH]tWKHWL�D]� LQWHJUiFLy� IRO\DPDWiW� LV��(EEHQ�D�NRQWH[WXVEDQ�pUGHPHV� IHO�LGp]QL�D]�(XUySDL�.|]|VVpJ�YROW�HOQ|NpQHN��-DFTXHV�'HORUVQDN�D�V]DYDLW��Ä$�Q\HOYL�NpU�GpV�D]�(XUySDL�.|]|VVpJ�J\|NHUHLW�pULQWL��$�Q\HOY�D�QHP]HWL�pV�D]�HJ\pQL�LGHQWLWiV�HOHPH�$]�HXUySDL�Q\HOYHN�NRQWLQHQV�QN�yULiVL�NXOWXUiOLV�|U|NVpJpQHN�D�UpV]HL��+D�D�.|]|VVpJWRYiEE�E�Y�O��EL]RQ\iUD�Q|YHNHGQHN�PDMG�D]RN�D�J\DNRUODWL�QHKp]VpJHN� LV��DPHO\HND�WDJRUV]iJRN�Q\HOYHLQHN�YDOy�PHJIHOHO� WLV]WHOHW�PHJDGiViYDO�NDSFVRODWRVDN��$]�RO\DQPHJROGiV��DPHO\�H]W�ILJ\HOPHQ�NtY�O�KDJ\Qi��N|]|VVpJ�QN�NRQFHSFLyMiQDN�DODSMDLW�UHQ�GtWHQp�PHJ�´��,Gp]L�'(7/(9�%/$1.(��-
]\NL�Z�8QLL�(XURSHMVNLHM�L�1LHPF\�R�UyZQRXS�UDZQLHQLX�����ZáDVQHJR�M
]\ND��,Q��%$5%$5$�*25<�6.$�%,771(5�V]HUN���7KH�2WKHU�>"@(XURSH��3R]QD�������������$]�(8�EDQ�HOLVPHULN�D]�~Q��iOODPL�Q\HOYHNHW��D�OX[HPEXUJL�NLYpWHOpYHO���DPHO\HND� KLYDWDORV� Q\HOY� VWiWXV]iYDO� UHQGHONH]QHN�� 0HJ� NHOO� N�O|QE|]WHWQL� D]RQEDQ� H]HNQHND�Q\HOYHNQHN�D� MRJL� VWiWXV]iW� pV� D�J\DNRUODWEDQ� MiWV]RWW� YDOyGL� V]HUHSpW��(]HQ�NtY�O� D](8�EDQ�N�O|QEVpJHW�WHV]QHN�D�KLYDWDORV�Q\HOYHN��RIILFLDO�ODQJXDJHV��pV�D�PXQNDQ\HOYHN�ZRUNLQJ�ODQJXDJHV��N|]|WW� LV��DQQDN�HOOHQpUH��KRJ\�D]�(8�GRNXPHQWXPDLEDQ�H]HNQHND� IRJDOPDNQDN� D� SRQWRV� PHJKDWiUR]iVD� QLQFV� PHJDGYD�� $� PLQGHQQDSL� J\DNRUODW� D]WPXWDWMD��KRJ\�D�KLYDWDORV�Q\HOYHN� �iOODPL�Q\HOYHN�� D�N|WHOH]� MRJL� GRNXPHQWXPRN�� D]DODSYHW� KDWiUR]DWRN��D]�(8�V]HUYHL�GRNXPHQWXPDLQDN��D�NRUPiQ\N|]L�FV~FVWDOiONR]yN�QDN�� YDODPLQW� D]� (XUySDL� 3DUODPHQWQHN� D� Q\HOYHL�� $]� (8� PLQGHQQDSL� J\DNRUODWiEDQD]RQEDQ�VRNNDO�IRQWRVDEEDN�D�PXQNDQ\HOYHN��PLYHO�D�VHJtWVpJ�NNHO�IRO\LN�D]�XQLyV�LQ�Wp]PpQ\HN�N|]|WW�D�PLQGHQQDSL�NRPPXQLNiFLy�� -HOHQOHJ�D]�(8�V]HUYHLQHN�D�KLYDWDORVQ\HOYHL�D�N|YHWNH]�N��DQJRO��GiQ��ILQQ��IUDQFLD��J|U|J��KROODQG��tU��QpPHW��RODV]��SRUWX�JiO��VSDQ\RO��VYpG��WRYiEEi�NLOHQF�~M�Q\HOY�$]�(8�QDN�MHOHQOHJ�QHPFVDN�D]�DONRWPiQQ\DO�pV�D�N|OWVpJYHWpVVHO�YDQQDN�SUREOp�PiL��KDQHP�D]�LGHQWLWiVVDO�LV��pV�D�WRYiEELDNEDQ��~J\�W&QLN��Q\LWYD�PDUDG�D�Q\HOYL�NpUGpVLV��%U�VV]HOEHQ�PiU�UpJyWD�D]W�OHKHW�KDOODQL��KRJ\�D�KLYDWDORV�Q\HOYHN�V]iPiW�FV|NNHQWH�QL�V]�NVpJHV��(J\HVHN�D]W�V]HUHWQpN��KRJ\�H]�D�VWiWXV]�FVDN�D]�DQJRO��D�IUDQFLD�pV�D�Qp�PHW�Q\HOYHW� LOOHVVH�PHJ��(]HNHW� D�Q\HOYHNHW� D]�HXURNUDWiN� D�PLQGHQQDSL�NRQWDNWXVEDQKDV]QiOMiN��0iVRN�YLV]RQW�D]RQ�D]�iOOiVSRQWRQ�YDQQDN��KRJ\�PLQGHQ�Q\HOYFVDOiGRW�FVDNHJ\�Q\HOY�NpSYLVHOMHQ��DPHO\�KLYDWDORV�VWiWXVV]DO�IRJ�UHQGHONH]QL��(]�YLV]RQW�PHJYDOy�VtWKDWDWODQQDN� W&QLN��PLYHO�HJ\HO�UH�HJ\HWOHQ�HJ\� WDJRUV]iJ�VHP�NtYiQMD�PHJIRV]WDQL�DVDMiW�SROJiUDLW�DWWyO�D� OHKHW�VpJW�O��KRJ\�D]�DQ\DQ\HOYpQ�NRPPXQLNiOKDVVRQ�D]�(8� LQ�Wp]PpQ\HLYHO��eUGHPHV�KR]]iWHQQL��KRJ\�D]�XWROVy�E�YtWpV�HO�WW�D]�tU�Q\HOY�QHP�YROW�KL�YDWDORV�Q\HOY�D]�(8�EDQ�DQQDN�HOOHQpUH��KRJ\�ËURUV]iJEDQ�KLYDWDORV�Q\HOY��'XEOLQ�OHPRQ�GRWW�UyOD�DUUD�YDOy�KLYDWNR]iVVDO��KRJ\�PLQGHQ�tU�HPEHU�WXG�DQJROXO��pV�D�W|EEVpJ�H]W�DQ\HOYHW� KDV]QiOMD��$PLNRU� D]� HXUySDL� V]tQSDGRQ�PHJMHOHQWHN� D]�RO\DQ�NLV� Q\HOYHN��PLQWSpOGiXO� D]� pV]W�� D� OHWW�� D� OLWYiQ�� D� V]ORYpQ�� D� V]ORYiN� D]RQQDO� IHOOiQJROW� D]� tU� Q\HOYU�OV]yOy�YLWD�LV��pV�HQQHN�HUHGPpQ\HNpQW�%U�VV]HO�QHP�WXGRWW�QHPHW�PRQGDQL��ËJ\�D]�tU�Q\HOYD]�(8�����KLYDWDORV�Q\HOYH�OHWW��$�NLV�Q\HOYHN�PHJMHOHQpVH�D]�(8�EDQ�pUYHW�V]ROJiOWDWRWWD]RN�V]iPiUD��DNLN�D]W� V]HUHWQpN��KRJ\�PHJIHOHO� VWiWXV]W�NDSMDQDN�D]RN�D�Q\HOYHN� LV�DPHO\HN�XJ\DQ�OpWH]QHN��GH�VHKRO�VHP�iOODPQ\HOYHN���-HOHQOHJ�(XUySiEDQ�NE������Q\HOYHWV]iPOiOQDN���$]�(8�W|EE�UpJLyMiEDQ�~MEyO�pOHWUH�NHOWHN�D]�RO\DQ�Q\HOYHN�LV��PLQW�SpOGiXOD�ZDOHVL�YDJ\�D�NDWDOiQ�Q\HOY��$�NDWDOiQRN�PiU�UpJyWD�DUUD�W|UHNHGQHN��KRJ\�Q\HOY�N�LVOHJ\HQ�KLYDWDORV�D]�(8�EDQ��V�D]]DO�pUYHOQHN��KRJ\�H]W�D�Q\HOYHW����PLOOLy�HPEHU�EHV]pOL���PLOOLyQDN�H]�D]�DQ\DQ\HOYH��YLV]RQW�SpOGiXO�D�V]ORYpQ�KLYDWDORV�Q\HOY�D]�(8�EDQ�DQ�QDN�HOOHQpUH��KRJ\�6]ORYpQLD� ODNRVViJD�PLQG|VV]H���PLOOLy��$� I� pUYHW� D]RQEDQ�0iOWDV]ROJiOWDWWD��DPLNRU�KLYDWDORV�VWiWXV]W�N|YHWHOW�PHJ�D�PiOWDL�Q\HOY�V]iPiUD��(]�YLV]RQWNRPRO\�SUREOpPiW�RNR]RWW�D]]DO��KRJ\�D�PiOWDL�Q\HOYHW�I�NpQW�D�SULYiW�NRPPXQLNiFLyEDQKDV]QiOMiN��D]�~MViJRN�pV�D�KLYDWDORV�GRNXPHQWXPRN�YLV]RQW�FVDN�DQJROXO� MHOHQQHN�PHJ�
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.|]EHQ� NLGHU�OW�� KRJ\� D� YLOiJRQ� D� PiOWDL� Q\HOYQHN� FVDN� �� KLYDWDORV� IRUGtWyMD�� LOOHWYHWROPiFVD�YDQ��GH�iOOtWyODJ��N�VHP�QDJ\RQ�NtYiQQDN�D�EU�VV]HOL�pV�D�VWUDVVERXUJL�WROPiFV�I�ONpNEHQ�GROJR]QL��(]HN�D�QHKp]VpJHN�HJ\iOWDOiQ�QHP�NHGYWHOHQtWHWWHN�HO�PiVRNDW�VHP�$�NDWDOiQ��D�EDV]N�pV�D�JDOHJR��JDOtFLDL��Q\HOY�IpOKLYDWDORV�VWiWXV]W�NDSRWW��DPL�D]W�MHOHQ�WL��KRJ\�D]�HJpV]�XQLyV�MRJWiUDW�OH�IRJMiN�IRUGtWDQL�H]HNUH�D�Q\HOYHNUH�LV��GH�QHP�KLYDWD�ORV�YiOWR]DWNpQW��$�IRUGtWiVL�N|OWVpJHN�D�VSDQ\RO�NRUPiQ\W�WHUKHOLN��$�OX[HPEXUJL�Q\HOYLV�KDVRQOy�OHKHW�VpJHW�NDSRWW��GH�PDJXNQDN�D�OX[HPEXUJLDNQDN�NHOO�G|QWHQL�DUUyO��KRJ\pOQL�NtYiQQDN�H�YHOH��$�WHOMHVHEE�Q\HOYL�NpS�pUGHNpEHQ�Qp]]�N�PHJ��KRJ\DQ�DODNXOW�D]LGHJHQQ\HOYWXGiV�D]�(8�WDJiOODPDLEDQ��$]�������pYL�DGDWRN�V]HULQW�D�V]i]DOpNRV�HORV]OiVD� ODNRVViJUD� NLYHWtWYH� D� N|YHWNH]��� $XV]WULD� ±� ����� %HOJLXP� ±� ����� 'iQLD� ±� ����(J\HV�OW� .LUiO\ViJ� ±� ����� )LQQRUV]iJ� ±� ����� )UDQFLDRUV]iJ� ±� ����� *|U|JRUV]iJ� ±�����+ROODQGLD�±������ËURUV]iJ�±������/X[HPEXUJ�±������1pPHWRUV]iJ�±������2ODV]�RUV]iJ�±������3RUWXJiOLD�±������6SDQ\RORUV]iJ�±������6YpGRUV]iJ�±������(]�D]W� MH�OHQWL��KRJ\�����QiO�KLiQ\]LN�D]�LGHJHQQ\HOYWXGiV��1\LOYiQYDOy��KRJ\�D�������pYL�E�Yt�WpV�XWiQ�H]�D]�DUiQ\�PpJ�URVV]DEE�OHV]�)255(67�V]HULQW��LGp]HP�%/$1.(�L��P�����������XWiQ��D]�(8�3DUODPHQWMH�D�Q\HOYLN|]YHWtWpVUH�D�N|OWVpJYHWpVpQHN�HJ\KDUPDGiW�N|OWL��-2+16721��LGp]HP�%/$1.(�XR��XWiQ�D]RQEDQ�D�Q\HOYL�N|]YHWtWpV�N|OWVpJHLW�D]�(8�DGPLQLV]WUiFLyV�N|OWVpJYHWpVpQHN�����iEDQKDWiUR]]D�PHJ��DPL�D�WHOMHV�N|OWVpJYHWpV����iW�WHV]L�NL��(J\HVHN�YLV]RQW�NpWVpJEH�YRQMiNH]W�D�V]iPtWiVW��PLYHO� ILJ\HOPHQ�NtY�O�KDJ\MD�D� WROPiFVRN�� LOOHWYH� IRUGtWyN�NpS]pVpYHO�D� WHFKQLNDL� HV]N|]|NNHO� YDOy� HOOiWiVVDO�� D� WROPiFVROiVKR]� V]�NVpJHV� IHOV]HUHOpVHN� �SO�I�ONpN�� LURGDL� HV]N|]|N�� PiVROiVRN� VWE��� EL]WRVtWiViYDO� VWE�� NDSFVRODWRV� N|OWVpJHNHW�(]HQ�NtY�O�H�WpPiYDO�|VV]HI�JJpVEHQ�N�O|QIpOH�SURMHNWHNHW��D�Q\HOYWDQiURN�FVHUpMpW�VWE�ILQDQV]tUR]]iN��-HOHQOHJ�QLQFV�SRQWRV�DGDW�DUUD�YRQDWNR]yDQ��KRJ\�YDOyMiEDQ�PHQQ\LEHNHU�O�D]�(8�iOODPSROJiUDLQDN�D�W|EEQ\HOY&VpJ��$]�D]RQEDQ�EL]WRV��KRJ\�H]�D�V]iP�PRVW�LVQDJ\RQ�QDJ\�pV�D�M|Y�EHQ�NpWVpJNtY�O�Q|YHNHGQL�IRJ��3pOGiXO�D]�������pYL�DGDWRN�V]HULQWD�Q\HOYL�N|]YHWtWpV�V]ROJiODWD�D]�(8�EDQ������������HXUyW� WHWW�NL��$�������pYL�E�YtWpVXWiQ�H]�D]�|VV]HJ�PiU�W|EE�PLQW�����PLOOLy�HXUy�YROW��1HP�QHKp]�EHOiWQL��KRJ\�D�N|]HO�M|Y�EHQ�D�Q\HOYL�NpUGpV�NRPRO\�SUREOpPD�HOp�iOOtWMD�PDMG�D]�(8�G|QWpVKR]yLW�$�Q\HOY�D�PL�FLYLOL]iFLyQNEDQ�D]�HPEHU�V]iPiUD�D�OHJIRQWRVDEE�pUWpN��DPHO\�QHP�FVDN� D]� LQIRUPiFLy� WRYiEEtWiViQDN� D� IHODGDWDLW� WHOMHVtWL�� KDQHP� D� V]LPEROLNXV� NXOW~UDDODSSLOOpUpW� NpSH]L� pV� D� OHJI�EE�QHP]HWL� VDMiWRVViJ� ]iORJD� LV� HJ\EHQ��(UU�O� YLV]RQW� OH�PRQGDQL��DKRJ\�D]�XWyEEL�IUDQFLDRUV]iJL�pV�KROODQGLDL�UHIHUHQGXP�HUHGPpQ\HL�PXWDWMiN�D]�(XUySDL�8QLyEDQ� QHP�PLQGHQNL� NtYiQ��0LHO�WW� D]� LO\HQ� G|QWpVUH� EiUNL� LV� UiV]iQQiPDJiW��WXGDWiEDQ�NHOO�OHQQLH�D]]DO��KRJ\�D]�HPEHUL�Q\HOY�HJ\�DGRWW�V]HPpO\QHN�D�OHJOpQ\H�JHVHEE�MHOOHP]�MH��$�WHUPpV]HWHV�Q\HOY�D]�HPEHUL�OpQ\�NRQVWLWXWtY�WXODMGRQViJD��(]�D]WMHOHQWL��KRJ\�D� WHUPpV]HWHV�Q\HOYHN�QHP�OpWH]KHWQHN�D]�HPEHUHN�QpON�O��pV� IRUGtWYD��D]HPEHUHN�VHP�OpWH]KHWQHN�D�Q\HOYHN�QpON�O��$�Q\HOY�QHP�YDODPL�KR]]iDGRWW�NLHJpV]tW�MHD]� HPEHUQHN�� KDQHP� D]RNQDN� D� WXODMGRQViJRNQDN� D� KDOPD]iKR]� WDUWR]LN�� DPHO\HN� D]HPEHU�OpQ\HJpW�DGMiN��$]�HPEHU�NH]GHWW�O� IRJYD�Q\HOYL� OpQ\�� ,QIRUPDWLNDL� IRJDORPPDOpOYH�D]W�PRQGKDWMXN��KRJ\�D�WHUPpV]HWHV�Q\HOY�QHP�PiV��PLQW�D�NRQNUpW�HPEHUHN�DJ\i�QDN� �HOPpMpQHN�� D� V]RIWYHUH� �RSHUiFLyV� SRWHQFLiOMD��� $� Q\HOYL� SRWHQFLiOQDN� EL]RQ\RVÄDGDJMiW´�D]�HPEHU�D�ÄWHUPpV]HWW�O´�NDSMD�PHJ��D]D]�JHQHWLNDL�iW|U|NOpV�VRUiQ��(]�PLQ�GHQ�HPEHU�IDML�ÄIHOV]HUHOWVpJpQHN´��SURJUDPMiQDN��D�UpV]H��$�WHUPpV]HWHV�Q\HOY�PLQGHQH�NHO�WW�pV�HOV�VRUEDQ�RO\DQ�PHFKDQL]PXV��DPHO\�OHKHW�Yp�WHV]L�D]�HJ\HV�V]HPpO\HNQHN��pVD�V]HPpO\HN�UpYpQ�D]�HJ\HV�HPEHUFVRSRUWRNQDN��YpJV� VRURQ�SHGLJ�D]�HJpV]�HPEHULVpJ�QHN�PLQG�D�NRJQLWtY��PLQG�SHGLJ�D�J\DNRUODWL�IHMO�GpVpW��$�WHUPpV]HWHV�Q\HOY�HJ\LGHM&�OHJ�RO\DQ�PHFKDQL]PXVQDN�WHNLQWKHW���DPHO\�D]�HPEHU�LQWHOOHNWXiOLV�YtYPiQ\DLW�U|J]tWL�GRNXPHQWiOMD��$�Q\HOY�WHKiW�QHPFVDN�D]�LQWHUSHUV]RQiOLV�NRPPXQLNiFLyW��KDQHP�D]�LQ�
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