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$PLNRU�LQWp]PpQ\L�YiOWR]iVRN�N|YHWNH]WpEHQ�D�ODNRVViJ�SRUWIROLyMiEDQ�D]�HJ\HV
SpQ]�J\L�HV]N|]|N�N|]|WW�QDJ\IRN~�iWUHQGH] GpV�YDOyVXO�PHJ��DNNRU��D]�HJ\HV
DJJUHJiWXPRNUD�YRQDWNR]yDQ�QHKH]HQ�WXGXQN�HJ\V]HU �SpQ]NHUHVOHWL�I�JJYpQ\HNHW
EHFV�OQL��/HKHWVpJHV�D]RQEDQ��KRJ\�D�³WLV]WD´�OLNYLGLWiV�LUiQWL�NHUHVOHW�I�JJYpQ\H
HNNRU�LV�VWDELO��YDJ\LV�KD�D]�HJ\HV�SpQ]�DJJUHJiWXPRNEyO�OH�WXGMXN�YiODV]WDQL�D]W�D]
pUWpNHW��DPHO\�OLNYLGLWiVL�LJpQ\W�HOpJtW�NL�pV�H]HNHW�|VV]HDGMXN��DNNRU�D]�tJ\�NDSRWW
´OLNYLGLWiVL�YiOWR]y´�PiU�PDJ\DUi]KDWy�D�V]RNiVRV�I�JJYpQQ\HO��(]�D]�|VV]HJH]HWW
YiOWR]y�D�'LYLVLD��LQGH[�

$�'LYLVLD�LQGH[�V]iPtWiVD�N�O|Q|VHQ�LQGRNROWQDN�OiWV]LN�D]������DV�pYHN�YpJpW O
PiLJ�D��PDJ\DURUV]iJL�SpQ]NHUHVOHW�HOHP]pVpQpO��KLV]HQ�HEEHQ�D]�LG V]DNEDQ�yULiVL
VWUXNWXUiOLV�iWUHQGH] GpV�YROW�D�SpQ]�J\L�HV]N|]|N�iOORPiQ\iEDQ��$]�tUiVEDQ��
N�O|QE|] �'LYLVLD�LQGH[HW�NRQVWUXiOWDP��DPHO\HN�DEEDQ�N�O|QE|]WHN��KRJ\�PLW
WHNLQWHWWHP�D�OLNYLGLWiVED�YDOy�EHIHNWHWpV�DOWHUQDWtY�KR]DPiQDN��$]�HJ\HV�LQGH[HN
YLVHONHGpVH�PHJOHKHW VHQ�KDVRQOy�YROW�

)HOWpWHOH]WHP��KRJ\�D�'LYLVLD�Sp]PHQQ\LVpJHN�LUiQWL�NHUHVOHW�D�QRPLQiOLV�HON|OWKHW
M|YHGHOHPPHO�DUiQ\RV��H]pUW�D]�HUHGHWL�LQGH[HNHW�QRUPiOWDP�D�M|YHGHOHPPHO�
OLNYLGLWiVL�UiWiNDW�V]iPROYD��pV�H]HNHW�PDJ\DUi]WDP�D]�DOWHUQDWtY�KR]DPPDO��.LGHU�OW�
KRJ\�D�PDJDV�KR]DP�YDOyEDQ�DODFVRQ\�OLNYLGLWiVL�UiWiYDO�SiURVXO��YDJ\LV�D�OLNYLGLWiVL
NHUHVOHW�D]�HOYiUW�WXODMGRQViJ~��)HOWHYpVHP�D]�YROW��KRJ\�D�OLNYLGLWiVL�UiWD�pV�D]
DOWHUQDWtY�KR]DP�N|]|WW�YDQ�HJ\�KRVV]~�WiY~�|VV]HI�JJpV��HJ\HQV~O\���$]�HJ\HQV~O\L
OLNYLGLWiVL�UiWD�EHFVOpVpUH�UHJUHVV]LyW�V]iPtWRWWDP�~J\��KRJ\�D�PDJ\DUi]y�YiOWR]yN
N|]|WW�QHP�V]HUHSHO�NpVOHOWHWpV��$�OLNYLGLWiV�U|YLG�WiYRQ�HWW O�HOWpUKHW��GH�PLQGHQ
HOWpUpV�XWiQ�HJ\�IRO\DPDW�YLVV]DYH]HWL�D�KRVV]~�WiY~�HJ\HQV~O\L�pUWpN�LUiQ\iED�

$�KRVV]~�WiY~�|VV]HI�JJpV�UH]LGXXPDL�pUWHOPH]KHW N�~J\��PLQW�D�³W|EEOHW´�YDJ\
³KLiQ\]y´�OLNYLGLWiV�PpU V]iPDL��$�YL]VJiODWRN�D]W�PXWDWWiN��KRJ\�OHJDOiEELV�QHKH]HQ
NLPXWDWKDWy��KRJ\�H]HN�D�UH]LGXXPRN�VWDFLRQiULXVDN��H]�D]RQEDQ�N|QQ\HQ�OHKHW��KRJ\
D]�LG VRU�U|YLGVpJpQHN�pV�D]�DONDOPD]RWW�WHV]W�³V]LJRU~´�YROWiQDN�WXODMGRQtWKDWy��$
UH]LGXXPRN�YLVHONHGpVH�XJ\DQDNNRU�QDJ\MiEyO�NRQ]LV]WHQV�D]]DO��DPLW�D�PRQHWiULV
YiOWR]yN�pV�D]�iOWDOXN�JHQHUiOW�LQIOiFLy�N|]|WWL�NpVpVUH�YRQDWNR]yDQ�PiV�RUV]iJRNQiO
LV�WDSDV]WDOWDN��+D�HOIRJDGMXN�D]W�D]�pUWHOPH]pVW��KRJ\�D�UH]LGXXPRN��³OLNYLGLWiVL
W|EEOHW´�HW�pV�D�OLNYLGLWiVL�³KLiQ\´�W�MHOH]QHN��DNNRU�D�N|YHWNH] �W|UWpQHW�UDM]ROyGLN�NL�
D]������N|U�OL�GH]LQIOiFLyV�Q\RPiV���������UH�KDWiUR]RWW�LQIOiFLyV��pV�³IL]HWpVL
PpUOHJHW�URQWy´��Q\RPiVED�PHQW�iW��DPL�YDODPLNRU�����EHQ�YDJ\������HOHMpQ
PHJV] QW��pV�D]yWD�~MUD�GH]LQIOiFLyV��³IL]HWpVL�PpUOHJHW�MDYtWy´��Q\RPiV�YDQ�OLNYLGLWiV
ROGDOUyO�

8J\DQDNNRU�IRQWRV�HPOpNH]QL�DUUD��KRJ\�D�PHJILJ\HOpVL�LG V]DN�QDJ\RQ�U|YLG
�J\DNRUODWLODJ�D�Q\ROFYDQDV�pYHN�YpJpW O�NH]GHQHN�HO�D�NDPDWRN�HJ\iOWDOiQ�YiOWR]QL��
pV�HGGLJ�PpJ�FVDN�NpW�³PDJDV´�pV�NpW�³DODFVRQ\´�OLNYLGLWiV~�LG V]DN�YROW
WDSDV]WDOKDWy��YDODPLQW�KRJ\�VRN�HJ\pE��D]�LQIOiFLyUD�KDWy�GRORJ�LV�HJ\�LG EHQ
N|YHWNH]HWW�EH��/HYRQ�D�EHFVOpVHN�pUWpNpE O�D]�LV��KRJ\�V]�NVpJ�YROW�D
WUHQGYiOWR]yNQDN�D�UHJUHVV]LyNED�YDOy�EHOHWpWHOpUH��DPL�YpJ�O�LV�FVDN�YDODPLO\HQ�PHJ
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QHP�ILJ\HOKHW �YiOWR]y��WHFKQROyJLD��SUHIHUHQFLiN�VWE���KDWiViW�YHV]L�PDJiUD��pV�tJ\
LQNiEE�D�WXGDWODQViJXQN�PpUWpNpW�MHO]L��PLQW�~M�LQIRUPiFLyNDW�KRUGR]�

$�GLQDPLNXV�UHJUHVV]LyNEDQ�QHKH]HQ�OHKHW�NLPXWDWQL��KRJ\�D]�HJ\HQV~O\LKR]�NpSHVW
QDJ\REE�YDJ\�NLVHEE�OLNYLGLWiVL�UiWD�V]LJQLILNiQVDQ�KDW�H�D�OLNYLGLWiVL�UiWD�N|YHWNH]
LG V]DNL�YiOWR]iViUD��(QQHN�OHKHW�D]�D]�RND��KRJ\�D�KDYL�DGDWRN�]DMRVDN��QHJ\HGpYHV
DGDWRNNDO�V]iPROYD�PiU�YLV]RQ\ODJ�My�GLQDPLNXV�UHJUHVV]LyV�HUHGPpQ\HNHW�NDSXQN�
NpW�HVHWEHQ�LV�V]LJQLILNiQV�D�KLED�NRUUHNFLyV�WDJ�NpVOHOWHWHWW�pUWpNH�

(J\HWOHQ�UHJUHVV]LyEDQ�NDSWXQN�RO\DQ�HUHGPpQ\HNHW��DPHO\HN�MREEQDN�W QWHN��PLQWKD
FVDN�D�VLPD�NpV]SpQ]�KDV]QiOWXN�YROQD�D�'LYLVLD�LQGH[HN�KHO\HWW��(]�D]�D�UHJUHVV]Ly
YROW��DPL�D�YiUW�LQIOiFLyUD�YRQDWNR]y�EHFVOpVW�KDV]QiOWD�UHIHUHQFLD�KR]DPNpQW��(]�DUUD
XWDOKDW��KRJ\�D]�HOV]DEDGXOy�LQIOiFLyWyO�YDOy�IpOHOHPQHN�QDJ\�V]HUHSH�OHKHWHWW�D
SpQ]NHUHVOHW�DODNtWiViEDQ�D�P~OWEDQ��+D�D�M|Y UH�DNDUXQN�N|YHWNH]WHWpVHNHW�OHYRQQL�±
DPLNRU�UHPpOKHW OHJ�D]�LQIOiFLy�pV�D]�LQIOiFLyV�YiUDNR]iVRN�DODFVRQ\DN�OHV]QHN�±
DNNRU�YDOyV]tQ OHJ�pUGHPHVHEE�HJ\�RO\DQ�LG V]DNRW�KDV]QiOQL�D�EHFVOpVHNKH]��DPLNRU
D]�LQIOiFLyV�YiUDNR]iVRN�DODFVRQ\DN�pV�D�PpUKHW �KR]DPDODNXOiVQDN�YDQ�G|QW
V]HUHSH�D�SpQ]NHUHVOHW�DODNtWiViEDQ��0D�PpJ�D]RQEDQ�QDJ\RQ�NHYpV�D]�LO\HQ
³Q\XJRGW´�LG V]DNEyO�V]iUPD]y�PHJILJ\HOpV�DKKR]��KRJ\�FVDN�H]HN�DODSMiQ
EHFV�OKHVV�QN�UHJUHVV]LyNDW�
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%HYH]HWpV���3pQ]DJJUHJiWXPRN�0DJ\DURUV]iJRQ����������

$�UHQGHONH]pV�NUH�iOOy�DGDWRN��pV�VDMiW�EHFVOpVHLQN��IHOKDV]QiOiVYDO�KRVV]~�WiY~
LG VRURNDW�iOOtWRWWXQN�HO �D�0DJ\DURUV]iJRQ�D�ODNRVViJ�iOWDO�WDUWRWW�N�O|QE|]
SpQ]�J\L�HV]N|]|NUH�YRQDWNR]yDQ���$�SpQ]�DJJUHJiWXPRNDW�D�N|YHWNH] �FVRSRUWED
VRUROWXN�EH��NpV]SpQ]��0����IRULQWEHWpW��)7'(326,7���EDQNRN�iOWDO�NLERFViWRWW
N|WYpQ\�HN���%%21'6���GHYL]DEHWpW��'(9'(326,7���pV�QHP�EDQNL�pUWpNSDStURN
�1%%21'6���1HP�YHWW�N�V]iPED�D�EL]WRVtWiVL�GtMWDUWDOpNRNDW��D�Q\XJGtMDODSRNEDQ
WDUWRWW�EHIL]HWpVHNHW�pV�D�NLVYiOODONR]yN�EHWpWHLW��PLYHO�H]HN�YpOHPpQ\�QN�V]HULQW�QHP
D�ODNRVViJ�OLNYLGLWiVL�LJpQ\pW�V]ROJiOMiN��DPLQHN�D�YL]VJiODWD�SHGLJ�D�FpOXQN��$
N|YHWNH] �iEUD�D�ODNRVViJ�OLNYLG�YDJ\RQiQDN�D�PHJRV]OiViW�PXWDWMD�D�IHQWHEE
IHOVRUROW�NRPSRQHQVHNUH��

���iEUD

/DNRVViJL�PHJWDNDUtWiVRN�PHJRV]OiVD�NpV]SpQ]UH��0�D���IRULQW�EHWpWHNUH��)7'(3���EDQNL�pUWpNSDStURNUD�
�%%21'6���GHYL]DEHWpWHNUH��'(9���pV�QHP�EDQNL�pUWpNSDStURNUD��1%%21'6�
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$�Q\ROFYDQDV�pYHNLJ�D�ODNRVViJ�SRUWIROLy�DOORNiFLyV�G|QWpVpW�HJ\V]HU Yp�WHWWpN�D
UHQGHONH]pVUH�iOOy�HV]N|]|N��NpV]SpQ]��EDQNEHWpW���IHNHWH�GHYL]D�pV�UHiO�MyV]iJRN
N|]�O�OHKHWHWW�YiODV]WDQL��$�NpV]SpQ]�D�SRUWIROLyQ�EHO�OL�NH]GHWL�GRPLQiQV�SR]tFLyMiUyO
HJ\�NE������RV�V]LQWUH�FV|NNHQW��pV�HJpV]HQ�D�Q\ROFYDQDV�pYHNLJ�RWW�LV�PDUDGW���$]�~M

������������������������������������������������
��$]�DGDWRN�IRUUiVD�D]�01%�KiOy]DWiQ�OpY �1(7326���;/6��1(7326���;/6�VWE��ILOH�RN�pV�D

3pQ]NHUHVOHWL�I�JJYpQ\HN�EHFVOpVH�0DJ\DURUV]iJUD�FtP �tUiVEDQ�PHJMHO|OW�IRUUiVRN�
��$]�DGDWRNDW�QHP�LJD]tWRWWDP�V]H]RQiOLVDQ��PLYHO�D�V]H]RQDOLWiV�D]�iEUiQ�LV�OiWKDWyDQ�YiOWR]LN�D]

LG N�VRUiQ�
��eUGHNHV�PHJILJ\HOQL��KRJ\�D��NpV]SpQ]��QHP�EDQNL�pUWpNSDStURN��DUiQ\D�D�ODNRVViJ�|VV]HV

SpQ]�J\L�N|YHWHOpVHLQ�EHO�O�D����HV�pYHNEHQ�LV�����N|U�O�LQJDGR]LN��+D�D�QHP�EDQNL�pUWpNSDStURNDW�D
SpQ]KH]�KDVRQOyDQ�OLNYLGQHN�WHNLQWM�N��DPL�SpOGiXO�D]�iOODPSDStURN�YDJ\�D�Q\tOWYpJ �DODSRN�HVHWpEHQ
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HV]N|]|N�pV�N�O|Q|VHQ�D�GHYL]D�WpUQ\HUpVH�D�KDJ\RPiQ\RV�EDQNEHWpW�pV�NLVHEE
PpUWpNEHQ�D�NpV]SpQ]�URYiViUD�W|UWpQW�D]������HV�pYHNEHQ�
$�N|YHWNH] �iEUD�D]�|VV]HV�SpQ]�J\L�PHJWDNDUtWiV�UHiOpUWpNpW�PXWDWMD�EH�

���iEUD
$�UHiO��IRJ\DV]WyL�iULQGH[[HO�GHIOiOW��ODNRVViJL�PHJWDNDUtWiVRN�PHJRV]OiVD�NpV]SpQ]UH��0�D���IRULQW�

EHWpWHNUH��)7'(3���EDQNL�pUWpNSDStURNUD��%%21'6���GHYL]DEHWpWHNUH��'(9���pV�QHP�EDQNL�
pUWpNSDStURNUD��1%%21'6��������GHFHPEHUL�iUDNRQ��PLOOLiUG�IRULQW
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$]�iEUD�V]HULQW������yWD�D�SpQ]�J\L�PHJWDNDUtWiVRN�UHiOiOORPiQ\D�YLV]RQ\ODJ�VWDELO�
D]RQEDQ�H]�YDOyV]tQ OHJ�QHP�MHOHQW�VWDELO�IRUJiVL�VHEHVVpJHW��PLYHO�D�M|YHGHOHP�D]
DGRWW�LG V]DN�DODWW��OHJDOiEELV�D�KLYDWDORV�DGDWRN�V]HULQW��FV|NNHQW��$�N|YHWNH] �iEUD
D�EHFV�OW�UHQGHONH]pVUH�iOOy�M|YHGHOHPPHO�GHIOiOW�SpQ]�J\L�PHJWDNDUtWiVRNDW��LQYHU]
YHORFLWiV�YDJ\�OLNYLGLWiVL�UiWD��PXWDWMD�EH�

�������������������������������������������������������������������������������������������������������������������������������������������
N|]HO�iOO�D�YDOyViJKR]���DNNRU�D�OLNYLG�HV]N|]|N�DUiQ\D�D�PHJWDNDUtWiVRNRQ�EHO�O�PHJOHS HQ�VWDELO�
N�O|Q|VHQ�������yWD�
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$]�HON|OWKHW}�M|YHGHPPHO�GHIOiOW�ODNRVViJL�PHJWDNDUtWiVRN�PHJRV]OiVD�NpV]SpQ]UH��0�D���IRULQW�
EHWpWHNUH��)7'(3���EDQNL�pUWpNSDStURNUD��%%21'6���GHYL]DEHWpWHNUH��'(9���pV�QHP�EDQNL�

pUWpNSDStURNUD��1%%21'6��������GHFHPEHUL�iUDNRQ��PLOOLiUG�IRULQW
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(]HN�XWiQ�IHOPHU�O�D�NpUGpV��KRJ\�OHKHWVpJHV�H�YDODPHO\�LG V]DNUD�VWDELO
SpQ]NHUHVOHWHW�NLPXWDWQL�D�ODNRVViJQiO��$�SpQ]NHUHVOHWL�I�JJYpQ\HN�KDJ\RPiQ\RV
IRUPiLYDO�HJ\�PiVLN�tUiVEDQ�IRJODONR]WXQN���pV�PHJiOODStWRWWXN��KRJ\�D�SpQ]NHUHVOHWL
I�JJYpQ\�QHP�VWDELO�HJ\LN�DJJUHJiWXPUD�VHP��$PLNRU�D]RQEDQ�D�SpQ]�J\L�HV]N|]|N
N|]|WWL�iWFVRSRUWRVtWiV�RO\DQ�PpUWpN ��PLQW�0DJ\DURUV]iJRQ�D����DV�pYHN�YpJH�yWD�
DNNRU�IHOPHU�O�D�OHKHW VpJH�DQQDN��KRJ\�D�SpQ]NHUHVOHW�VWDELOLWiVD�QHP�D]�HJ\HV
DJJUHJiWXPRNUD��KDQHP�FVDN�D��OLNYLGLWiV��UD�YRQDWNR]LN��0iV�RUV]iJRNQiO�LV
IHOPHU�OW�H]�D�SUREOpPD��pV�D]�HJ\LN�PHJROGiVL�NtVpUOHW�D]�XQ��'LYLVLD�LQGH[HN
V]iPtWiVD��OiVG�SpOGiXO�)LVKHU�HW��DO����������-DQXVVHQ��������6FKXEHUWK����������DKRO
D�N�O|QE|] �HV]N|]|NHW�D�OLNYLGLWiVL�V]ROJiOWDWiVXN�V]HULQW�SUyEiOMiN�V~O\R]QL�

3pQ]NHUHVOHW�HOHP]pVH�'LYLVLD�LQGH[V]HO

0yGV]HUWDQ

$�N|YHWNH] NEHQ�D�PDJ\DU�DGDWRNNDO�YpJ]HWW�V]iPtWiVDLQNUyO�V]iPROXQN�EH��$
N|YHWHWW�PyGV]HUWDQ�OHtUiVD�PHJWDOiOKDWy�)LVKHU�HW��DO���������tUiViEDQ��H]pUW�LWW�PRVW
QHP�UpV]OHWH]]�N��$�PyGV]HU�OpQ\HJH�D]��KRJ\�IHOWpWHOH]]�N��KRJ\�D�OLNYLGLWiV�³iUD´
D]�HOpUKHW �PD[LPiOLV�NDPDWQiO�DODFVRQ\DEE�NDPDW��$�OHKHW �OHJPDJDVDEE���YDJ\�PiV
QpYHQ�UHIHUHQFLD��NDPDWWyO�YDOy�HOWpUpV�IHOWpWHOH]pV�QN�V]HULQW�WHKiW�D]�DGRWW
PHJWDNDUtWiVL�IRUPD�OLNYLGLWiViQDN�I�JJYpQ\H��pV�H]HQ�NDPDWHOWpUpVHN�VHJtWVpJpYHO
V~O\R]KDWMXN�LV�D�N�O|QE|] �PHJWDNDUtWiVL�IRUPiNDW��ËJ\�NDSXQN�HJ\�PHVWHUVpJHV
SpQ]PHQQ\LVpJHW��DPHO\�D�OLNYLGLWiV�PpU V]iPD��PHUW�FVDN�RO\DQ�PpUWpNEHQ�YHV]L
ILJ\HOHPEH�D]�HJ\HV�DJJUHJiWXPRNDW��DPLO\HQ�PpUWpNEHQ�D]RN�OLNYLGHN�

������������������������������������������������
��9|U|V�(ULND��=VROGRV�,VWYiQ����������3pQ]NHUHVOHWL�I�JJYpQ\HN�EHFVOpVH�0DJ\DURUV]iJUD�

,JD]JDWyViJL�WiMpNR]WDWy��01%�
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$�'LYLVLD�LQGH[�V]iPtWiVL�IRO\DPDW�NLLQGXOySRQWMD�WHKiW�D]��KRJ\�NHOO�WDOiOQXQN�HJ\
UHIHUHQFLD�KR]DPRW��DPHO\�YDODPHO\�RO\DQ�HV]N|]QHN�D�NDPDWOiED��DPHO\�IHOWHKHW HQ
QHP�Q\~MW�OLNYLGLWiVL�V]ROJiOWDWiVW��pV�pSSHQ�H]pUW�QDJ\REE�YDJ\�HJ\HQO ��PLQW�D]
|VV]HV�W|EEL�KR]DP��(]HN�XWiQ�D�'LYLVLD�LQGH[�Q|YHNHGpVL��WHPpW��ORJ�GLIIHUHQFLDNpQW
GHILQLiOYD��D�N|YHWNH] NpSSHQ�NDSMXN�

SL �5�UL�

VLW �SLW0LW��ÇSLW0LW

QLW �VLW�VLW�����

OQ'W�OQ'W�� ÇQLW�OQ0LW�OQ0LW���

DKRO��5�D�UHIHUHQFLD�KR]DP��UL�SHGLJ�D]�DGRWW�PRQHWiULV�DJJUHJiWXP�KR]DPD��SL�D]�XQ�

XVHU�FRVW
��YDJ\LV�D]�DGRWW�HV]N|]�WDUWiViQDN�NDPDWYHV]WHVpJH��VLW�MHO|OL�D]�|VV]HV
N|OWVpJQHN�D]�DGRWW�HV]N|]UH�MXWy�KiQ\DGiW��D�'LYLVLD�LQGH[EHQ�KDV]QiOW�V~O\RN�SHGLJ
HQQHN�D�PR]JyiWODJDL��QLW���$�'LYLVLD�LQGH[�V]LQWMpQHN�ORJDULWPXViW�PHJNDSKDWMXN�D
Q|YHNHGpVL��WHPHN�|VV]HOiQFROiViYDO��PDMG�D]�LQYHU]�ORJDULWPXVW�YpYH�PHJNDSKDWMXN
PDJiW�D�V]LQWHW��$�V]iPtWiVL�PyGV]HUE O�OiWV]LN��KRJ\�D�V]LQW�DEV]RO~W�QDJ\ViJiQDN
QLQFVHQ�MHOHQW VpJH��FVDN�HJ\�LQGH[V]iP��pV�NH]G pUWpNH�WHWV]pV�V]HULQW
PHJYiODV]WKDWy�

$�PyGV]HU�KiWUiQ\D�D]��KRJ\�IHOWpWHOH]L�D]W��KRJ\�D�SpQ]�J\L�HV]N|]|N�SLDFD
KRPRJpQ��pV�D�QDJ\REE�KR]DP�WpQ\OHJHVHQ�NLVHEE�OLNYLGLWiVpUW�NRPSHQ]iO��7XGMXN�
KRJ\�H]�VRNV]RU�QLQFV�tJ\��0DJ\DURUV]iJRQ�SpOGiXO�D�Q\tOW�YpJ �DODSRN�J\DNRUODWLODJ
OiWUD�V]yOy�EHWpW�OLNYLGLWiV~DN��XJ\DQDNNRU�KR]DPXN�VRNV]RU�PDJDVDEE��PLQW�D
OHN|W|WW�EHWpWHNp��(]�D]W�PXWDWMD��KRJ\�EL]RQ\RV�RNRN��WUDQ]DNFLyV�N|OWVpJHN��D
EHIHNWHW N�HJ\�UpV]pQHN�URVV]�LQIRUPiOWViJD��PLDWW�0DJ\DURUV]iJRQ�D�ODNRVViJL
EHIHNWHWpVL�SLDF�QHP�KRPRJpQ��pV�tJ\�D�'LYLVLD�LQGH[HN�V~O\R]iVD�LV�YDODPHNNRUD
WRU]tWiVVDO�IRJMD�FVDN�W�NU|]QL�D�YDOyGL�OLNYLGLWiVL�N�O|QEVpJHNHW�

$GDWRN

+R]DPRNNpQW�D�N|YHWNH] NHW�WpWHOH]W�N�IHO�
0� �
)7�EHWpWHN��)7'(3� ����
OiWUD�V]yOy�273�NDPDW������
HJ\�pYHV

OHN|W|WW�273�EHWpW�NDPDW�
%DQNL�N|WYpQ\HN��%%21'6� HJ\�pYHV�OHN|W|WW�273�EHWpW�NDPDW���
'HYL]D �����V]HSW�LJ����XWiQD�D]�HO UHWHNLQW

OHpUWpNHOpV����NDPDW
1HP�EDQNL�pUWpNSDStURN
�1%%21'6�

�����HOHMpLJ�D]�HJ\�pYHV�OHN|W|WW�273�EHWpW
NDPDW������XWiQD�D]�HJ\�KyQDSRV�'.-

NDPDWD��NLYpYH�MXQ���DXJ����DPLNRU�LV�OLQHiULV
LQWUDSROiFLy

$�IRULQW�EHWpWHN�HVHWpEHQ��DPtJ�DGDWRN�iOOQDN�D�UHQGHONH]pVUH��D�OiWUD�V]yOy�EHWpWHN
DUiQ\D�NE�������H]�LQGRNROMD�D�V~O\R]iVW��$�EDQNL�N|WYpQ\HN�HVHWpEHQ�D�IHOWpWHOH]HWW
SUpPLXP�NE��PHJIHOHO�D�PRVW�WDSDV]WDOKDWyQDN��pV�H]W�KDV]QiOWXN�D�NRUiEEL
LG V]DNRNUD�LV�������V]HSWHPEHUH�HO WW�D�ODNRVViJ�QDJ\�UpV]pQHN�QHP�YROW�OHKHW VpJH
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GHYL]DV]iPOiW�Q\LWQL�EHOI|OG|Q��H]pUW�YHWW�N�D�KR]DPRW�QXOOiQDN��XWiQD�SHGLJ
iWODJRVDQ����RV�GHYL]DNDPDWRNDW�WpWHOH]W�QN�IHO��$�QHP�EDQNL�pUWpNSDStURNQiO�D]
HU OWHWHWHWW�NDPDWFV|NNHQWpV�LG V]DNiUD�DONDOPD]WXN�D�OLQHiULV�LQWUDSROiFLyW�

(]HN�XWiQ�PiU�FVDN�D�UHIHUHQFLD�NDPDWOiE�PHJYiODV]WiVD�D�IHODGDW��$�QHKp]VpJHW�D]
RNR]]D��KRJ\�QHP�PLQGLJ�XJ\DQDQQDN�D]�HV]N|]QHN�D�OHJQDJ\REE�D�KR]DPD��+D�HJ\
DGRWW�HV]N|]W�WHNLQW�QN�UHIHUHQFLD�HV]N|]QHN��DNNRU�QHJDWtY�V~O\RNDW�NDSXQN�D]
DONDOPD]RWW�NpSOHW�V]HULQW�D]�DGRWW�LG SRQWEDQ�D�UHIHUHQFLD�NDPDWQiO�QDJ\REE�KR]DP~
HV]N|]QpO��+D�D�OHJQDJ\REE�KR]DPRW�WHNLQWM�N�UHIHUHQFLDKR]DPQDN��DNNRU�D
�YiOWiVNRU���YDJ\LV�DPLNRU�D]�HJ\LN�HV]N|]�KR]DPD�QDJ\REE�OHV]��PLQW�D�NRUiEEL
UHIHUHQFLDNDPDW��DNNRU�D�V~O\RN�KLUWHOHQ�QDJ\RQ�iWUHQGH] GQHN��DPL�QDJ\�XJUiVRNDW
HUHGPpQ\H]KHW�D�NDSRWW�'LYLVLD�SpQ]�PHQQ\LVpJpEHQ�

)LVKHU�HW��DO���������D]W�MDYDVROMD��KRJ\�D]�iOWDOXQN�UHIHUHQFLiQDN�WHNLQWHWW�HV]N|]
KR]DPiW�Q|YHOM�N�PHJ�DQQ\LYDO��KRJ\�D]�PiU�EL]WRVDQ�QDJ\REE�OHJ\HQ�PLQGHQ
LG V]DNEDQ�D]�|VV]HV�W|EEL�KR]DPQiO��pV�H]W�D�PHJQ|YHOW�KR]DPRW�KDV]QiOMXN
UHIHUHQFLD�KR]DPQDN��eQ�LV�H]W�D�PHJROGiVW�YiODV]WRWWDP��NLYpYH�D]�XWROVy�LQGH[HW�
DKRO�D�PLQGHQNRUL�OHJPDJDVDEE�KR]DP����NNDO�V]iPRORN�
7|EEIpOH�'LYLVLD�LQGH[HW�pUWHOPH]W�QN�DWWyO�I�JJ HQ��KRJ\�KRJ\DQ�GHILQLiOMXN�D
UHIHUHQFLD�KR]DPRW�

5HIHUHQFLD�KR]DP
'LYLVLD� $�QHP�EDQNL�SDStURNUD�IHOWpWHOH]HWW�KR]DP��OiVG�IHQW���GHYL]D�QpON�O
'LYLVLD� $�QHP�EDQNL�SDStURNUD�IHOWpWHOH]HWW�KR]DP��OiVG�IHQW�����
'LYLVLD� 9iUW�LQIOiFLyUD�YRQDWNR]y�EHFVOpV����
'LYLVLD� ([�SRVW��P~OWEHOL��LQIOiFLy����
'LYLVLD� ([�DQWH��HO UHPXWDWy��LQIOiFLy����
'LYLVLD� /HJPDJDVDEE�KR]DP���

$]�HOV �NpW�YiOWR]DW�N|]|WWL�N�O|QEVpJHW�D]�LQGRNROMD��KRJ\�D�GHYL]DEHWpWHN�KR]DPD
QpKD�QDJ\REE�YROW��PLQW�D�QHP�EDQNL�SDStURNUD�IHOWpWHOH]HWW�KR]DP��$�KR]DPRN�N|]|WW
V]HUHSHO���IpOH�LQIOiFLyV�PpU V]iP�LV��(QQHN�D]�D�PDJ\DUi]DWD��KRJ\�D]�iUXNED�YDOy
³EHIHNWHWpV´�D�OHJNHYpVEp�OLNYLG��pV�tJ\�HOYLOHJ�MyO�PHJIHOHO�D�UHIHUHQFLD�KR]DPPDO
V]HPEHQ�WiPDV]WRWW�HOYiUiVRNQDN���+DV]QiOWDP�HJ\��D�YiUW�LQIOiFLyUD�YRQDWNR]y
EHFVOpVW�LV��(]W�~J\�iOOtWRWWDP�HO ��KRJ\�J|UG�O �UHJUHVV]LyW�IXWWDWWDP�D]�DGRWW�LG SRQW
HO WWL�XWROVy���pY�DGDWDLYDO��pV�D]�LQIOiFLyW��YDODPLQW�DQQDN�J\RUVXOiViW�YHWWHP�EH�D
UHJUHVV]LyED��(]�D]W�IHOWpWHOH]L��KRJ\�D�YiUDNR]iVRN�DGDSWtYDN��GH�QHP�FVDN�D]�LQIOiFLy
QDJ\ViJiW��KDQHP�D]�LQIOiFLy�YiOWR]iViQDN�LUiQ\iW�pV�QDJ\ViJiW�LV�ILJ\HOHPEH�YHV]LN
�HJ\�GHULYiOWWDO�³PpO\HEEUH´�Qp]QHN����(]iOWDO�FV|NNHQWKHW �D]�D�SUREOpPD��DPL�D]
HJ\V]HU �DGDSWtY�YiUDNR]iVRN�HVHWpEHQ�IHQQiOO��YDJ\LV�KRJ\�Q|YHNY �LQIOiFLy�HVHWpQ
D]W�WpWHOH]]�N�IHO�D�ODNRVViJUyO��KRJ\�IRO\DPDWRVDQ�WpYHG�D]�HO UHMHO]pVHLEHQ��DPL
QHKH]HQ�KLKHW ��0LYHO�D�EHFVOpV�D�N|YHWNH] �HJ\�pY�LQIOiFLyMiW�DNDUMD�PHJMyVROQL�
H]pUW�D]�DOiEEL�HJ\HQOHWHW�EHFV�OWHP��D]�,1)/�YiOWR]y�D�&3,�ORJDULWPXViQDN�D����KDYL
N�O|QEVpJH��

������������������������������������������������
��$�KiWUiQ\D�D�&3,�KDV]QiODWiQDN�D]��KRJ\�WHUPpV]HWHVHQ�D�&3,�NRViUED�³EHIHNWHWQL´�QHP

OHKHWVpJHV��KLV]HQ�D]�WDUWDOPD]�HJ\�VRU�RO\DQ�V]ROJiOWDWiVW��DPHO\�QHP�WiUROKDWy��$�P~OWEDQ�D]�YROW�D
WDSDV]WDODW��KRJ\�D�V]ROJiOWDWiVRN�iUD�J\RUVDEEDQ�HPHONHGHWW��PLQW�D�WHUPpNHNp��pV�tJ\�D�&3,�W~OEHFV�OL
D]�HOpUKHW ��KR]DPRW��
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,1)/ F�a,1)/W����b�,1)/�W����,1)/�W����

pV�EHKHO\HWWHVtWHWWHP�D�W�LG SRQWEDQ�WDSDV]WDOKDWy�pUWpNHNHW��KRJ\�PHJNDSMDP�D
UHJUHVV]Ly�iOWDO�DGRWW�HO UHMHO]pVW��$�N|YHWNH] �iEUD�PXWDWMD�D]�tJ\�NDSRWW�YiUW�LQIOiFLy
EHFVOpVpW�
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,QIOiFLyV�YiUDNR]iVRN�EHFV�OW�QDJ\ViJD

���

����

����

����

����

����

����

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

-X
O��

�

-D
Q�
��

�

(]HN�XWiQ�D�NDSRWW���'LYLVLD�LQGH[HW�QRUPiOWDP�D�UHQGHONH]pVUH�iOOy�M|YHGHOHPPHO�
$]�tJ\�NDSRWW�OLNYLGLWiVL�UiWiNDW�PXWDWMD�D�N|YHWNH] �iEUD�
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0LQW�OiWKDWy��D]�|VV]HV�YiOWR]DW�KDVRQOy�GLQDPLNiW�PXWDW��PpJ�KD�D�V]LQWHN�HOWpU HN�LV�
$�OHJDOVy�YiOWR]y��/5',9���D]��DPHO\LNQpO�D�GHYL]DEHWpWHNHW�HJ\iOWDOiQ�QHP�YHWWHP
EHOH�D�V~O\R]DQGy�DJJUHJiWXPRNED��pV�tJ\�pUWKHW �PyGRQ�DODFVRQ\DEE�D]�LG V]DN
YpJH�IHOp��PLQW�D�W|EEL�DJJUHJiWXP�

'LYLVLD�SpQ]NHUHVOHW

*UDILNXV�HOHP]pV
0HJ�OHKHW�H�PDJ\DUi]QL�D�OLNYLGLWiVL�UiWiNEDQ�WDSDV]WDOW�LQJDGR]iVRNDW"�$]�iEUiUyO
OiWKDWy��KRJ\������HO WW�HJ\�HJ\HQOHWHV�WUHQGV]HU �Q|YHNHGpV�YROW�PHJILJ\HOKHW ��D
NLOHQFYHQHV�pYHNEHQ�D]RQEDQ�QDJ\�LQJDGR]iVRNDW�WDSDV]WDOXQN��(PLDWW�IHOWHKHW �
KRJ\������XWiQ�D�YLVHONHGpV�PHJYiOWR]RWW��(]pUW�NpWIpOH�V]iPtWiVW�YpJ]�QN�PDMG�
HJ\HW������WyO��pV�HJ\HW������W O�
$�N|YHWNH] �iEUiN�D]�HJ\HV�OLNYLGLWiVL�UiWiNDW�pV�D�UHIHUHQFLD�KR]DPRNDW�PXWDWMiN�EH
IHQW�WiUJ\DOW�N�O|QIpOH�UHIHUHQFLD�KR]DP�IHOWHYpVHN�HVHWpUH�
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YDOyV]tQ OHJ�YDQ�|VV]HI�JJpV�D�'LYLVLD�SpQ]WDUWiV�pV�D�UHIHUHQFLD�KR]DPRN�N|]|WW�
.�O|Q|VHQ�pUGHNHV��KRJ\�D�PDJDV�LQIOiFLyV�YiUDNR]iVRN�PLO\HQ�MyO�HJ\EHHVQHN�D
GLYLVLD�SpQ]HN��pV�PHOOHVOHJ�D�QHP�GLYLVLD�SpQ]HN��PLQGHJ\LNpQpO�PHJOpY ���������
HV�³J|G|UUHO´����iEUD��
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5HJUHVV]LyV�HOHP]pV
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~Q��(UURU�&RUUHFWLRQ�PRGHOOW�DONDOPD]WDP��D�PyGV]HUU O�OiVG�SpOGiXO�-RKDQVHQ�������
$��PRGHOOEHQ�WHFKQLNDL�RNRNEyO�D�OLNYLGLWiVL�UiWD�D]�HUHGHWL��D�IHQWL�iEUiNRQ�N|]|OW
OLNYLGLWiVL�UiWiN�WHUPpV]HWHV�DODS~�ORJDULWPXVD��$�OLNYLGLWiVL�UiWiN�D]�$')�WHV]W
VWDWLV]WLNiN�V]HULQW�,����QDN�EL]RQ\XOWDN��D�UHIHUHQFLD�KR]DPRN�N|]�O�D]�HOV �KiURP�pV
D]�XWROVy�V]LQWpQ�,����D]����RV�V]LQWHQ��D�PiVLN�NHWW �YLV]RQW�,����YDJ\�,�����OiVG���
WiEOi]DW���$�WRYiEELDNEDQ�NDSFVROyGQL�V]HUHWQpN�D�NRUiEEL�HUHGPpQ\HNKH]��/iVG�D
³3pQ]NHUHVOHWL�I�JJYpQ\HN�EHFVOpVH�0DJ\DURUV]iJUD´�FtP �tUiVW���pV�PLQGHQ
YL]VJiODWQiO�IHOW�QWHWHP�D�NpV]SpQ]]HO�HOYpJ]HWW�V]iPtWiVRN�HUHGPpQ\pW�³�´
VRUV]iPPDO��ËJ\�PHJWXGKDWMXN��KRJ\�D�'LYLVLD�V]iPtWiV�HUHGPpQ\HL�PHQQ\LEHQ
WpUQHN�HO�DWWyO��PLQW�KD�FVDN�D]�HJ\V]HU �NpV]SpQ]�OLNYLGLWiVL�UiWiLW�YHWW�N�YROQD�DODSXO�
YDJ\LV�KRJ\�YDQ�H�YDODPL�W|EEOHW�HUHGPpQ\H�D�'LYLVLD�LQGH[HN�KDV]QiODWiQDN��$
NpV]SpQ]QpO�D]�DOWHUQDWtY�KR]DPQDN�D]�273�OiWUD�V]yOy�EHWpWHLQHN�NDPDWDLW�YHWWHP�
XJ\DQ~J\��PLQW�D�IHQW�LGp]HWW�P EHQ��FVDN�LWW�³5()�´�YDO�MHO|OWHP��KRJ\�LOOHV]NHGMHQ
D�NpV]SpQ]HV�OLNYLGLWiVL�UiWD�pV�D�W|EEL�KR]DP�MHO|OpVpKH]�
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UHIHUHQFLD�KR]DPRNQiO��D�³5()�´�DW�QHP�V]iPtWYD��D]�HOV �NpW�pV�D]�XWROVy
HUHGPpQ\HN�UHSUH]HQWDWtYRN��pV�PLQGHJ\LN�IRO\DPDWRW�,����NpQW�NH]HOWHP�

(]HN�XWiQ�OHIXWWDWWDP�HJ\�HJ\���NpVOHOWHWpVHNHW�QHP�WDUWDOPD]y��2/6�UHJUHVV]LyW�PLQG
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/,.9L a�b
5()L�gL
75(1'�mL

/HYRQ�WHUPpV]HWHVHQ�D�EHFVOpVHN�pUWpNpE O��KRJ\�V]�NVpJ�YROW�D�WUHQGYiOWR]yNQDN�D
UHJUHVV]LyNED�YDOy�EHOHIRJODOiViUD��DPL�YpJ�O�LV�FVDN�YDODPLO\HQ�PHJ�QHP�ILJ\HOKHW
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YiOWR]y��WHFKQROyJLD��SUHIHUHQFLiN�VWE���KDWiViW�YHV]L�PDJiUD��pV�tJ\�LQNiEE�D
WXGDWODQViJXQN�PpUWpNpW�MHO]L��PLQW�~M�LQIRUPiFLyNDW�KRUGR]��$�GHWHUPLQLV]WLNXV
WUHQGQHN�D�UHJUHVV]LyED�YDOy�EHUDNiVD�QpON�O�D�UH]LGXXPRNEDQ�OHQQH�PHJILJ\HOKHW �D
WUHQG��LO\HQNRU�D�EHFVOpVL�HUHGPpQ\HN�QDJ\RQ�PHJEt]KDWDWODQRN���NLYpYH�D���
UHJUHVV]LyW��DKRO�QHP�LV�UDNWDP�EH�D�WUHQGYiOWR]yW�D�EHFVOpVEH��$�WUHQGYiOWR]y�D]pUW�LV
SUREOpPiW�RNR]��PHUW�D�NpV EELHNEHQ�D]W�IRJRP�YL]VJiOQL��KRJ\�D�UH]LGXXPRN�PLNRU
QDJ\REEDN�LOO��NLVHEEHN�PLQW�QXOOD��H]W�SHGLJ�D�WUHQG�UHJUHVV]LyED�IRJODOiVD�YDJ\
NLKDJ\iVD�LG EHQ�HO�WXGMD�WROQL��6]HUHQFVpUH�D�WRU]tWiV�QHP�QDJ\��NLV]iPtWRWWDP�D
UHJUHVV]LyNDW�WUHQG�QpON�O��LV��pV�D]�HOWpUpV�QHP�MHOHQW V��D�³IRUGXOySRQWRN´�MHOOHP] HQ
FVDN�SiU�KyQDSRW�FV~V]QDN�HO�
(]HNE O�D�UHJUHVV]LyNEyO�NDSWDP���EHFVOpVW�D�b�pV���|W�D�g�NRHIILFLHQVHNUH��YDODPLQW��
³KLED´��m��LG VRUW��$�N|YHWNH] �WiEOi]DW�|VV]HIRJODOMD�D]�HUHGPpQ\HNHW�
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$�b�NRHIILFLHQVHN�PLQGHJ\LNH�V]LJQLILNiQV��pV�D]����UHJUHVV]LyW�NLYpYH�D�YiUW��QHJDWtY�
HO MHO ��D�OLNYLGLWiV�PDJDVDEE�N|OWVpJH�HVHWpQ�FV|NNHQ�D�NHUHVOHW�LUiQWD��1DJ\ViJD
RO\DQ��KRJ\����SRQWQ\L�UHIHUHQFLD�KR]DP�Q|YHNHGpVH�NE���������NDO�FV|NNHQWL�D
OLNYLGLWiVL�UiWiW��YiOWR]DWODQ�M|YHGHOHP�PHOOHWW�D�WDUWRWW�UHiO�SpQ]PHQQ\LVpJHW���$�WUHQG
NRHIILFLHQVH�LV�PLQGHQ�HVHWEHQ�V]LJQLILNiQV����RQ��D]�HO MHOH�D]RQEDQ�D�³QXOODGLN´�pV
D]�HOV �HVHWEHQ��D�KDJ\RPiQ\RV�NpV]SpQ]�LOOHWYH�D]�D�'LYLVLD��DPHO\QpO�D�OLNYLGLWiV
QHP�WDUWDOPD]]D�D�GHYL]DEHWpWHNHW��QHJDWtY��D�W|EEL�HVHWEHQ�SR]LWtY��YDJ\LV�WUHQG
SpQ]PHQQ\LVpJ�Q|YHNHGpVW�PXWDW��$�IHQWL�EHFVOpVHNHW�KDYL�DGDWRNUD�YpJH]WHP��D�WUHQG
NRHIILFLHQVHN�V]HULQW�WHKiW�D�WDUWRWW�SpQ]PHQQ\LVpJ�pYHQWH�NE������������NDO�Q ���
LOOHWYH������NDO�FV|NNHQ�D�³QXOODGLN´�pV�D]�HOV �EHFVOpVEHQ���D�NDPDWOiEWyO
I�JJHWOHQ�O��$]�$')�WHV]WHN�QHP�W~O�EL]WDWyDN��PpJ�����RQ�VHP�OHKHW�HOIRJDGQL�D
VWDFLRQDULWiV�KLSRWp]LVpW�HJ\LN�'LYLVLD�HVHWpEHQ�VHP��D�NpV]SpQ]QpO�LJHQ���D]RQEDQ
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LVPpW�pUGHPHV�HPOpNH]WHWQL�D�WHV]W�HU V�YROWiUD�pV�D�UHQGHONH]pVUH�iOOy�LG VRU
U|YLGVpJpUH�

$]���������RV�LG V]DNUD�YpJ]HWW�EHFVOpVUH�D�VSHFLILNiFLy�DQQ\LEDQ�WpUW�HO�D�IHQWLW O�
KRJ\�NpW�WUHQGYiOWR]yW�NHOOHWW�D�UHJUHVV]LyED�UDNQL��HJ\�YpJLJ�MHOHQ�OpY �WUHQGHW��pV�HJ\
�����EHQ�NH]G G �WUHQGHW��KRJ\�D�UH]LGXXPRN�YLVHONHGpVH�YDODPHO\HVW�HOIRJDGKDWy
OHJ\HQ��5pV]OHWHVHEEHQ�H]HNHW�D�EHFVOpVHNHW�QHP�WiUJ\DORP��D�UH]LGXXPRN�iEUiLW
D]RQEDQ�WiMpNR]WDWiVXO�N|]O|P�
$�N|YHWNH] �OpSpV�D]��KRJ\�PHJYL]VJiOMXN��KRJ\�D�KLEDWDJRN�VHJtWHQHN�H�PHJMyVROQL
D�OLNYLGLWiVL�UiWiN�YiOWR]iVDLW�D�GLQDPLNXV�HJ\HQOHWHNEHQ��$�EHFV�OW�HJ\HQOHWHNHW�D
N|YHWNH] �iOWDOiQRV�NpSOHWWHO�OHKHW�OHtUQL�
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0LQW�OiWKDWy��D]�(&0�WDJRN�HO MHOH�PLQGHQ�HVHWEHQ�PHJHJ\H]LN�D]�HOYiUWWDO��YDJ\LV
QHJDWtY��YLV]RQW�HJ\HWOHQ�UHJUHVV]LyEDQ�VHP�V]LJQLILNiQVDN�D]����RV�V]LQWHQ��NLYpYH�D
³KDJ\RPiQ\RV´�NpV]SpQ]W�V]HUHSHOWHW �QXOODGLN�YiOWR]DWRW���$]�5�QpJ\]HWHN
DODFVRQ\DN��pV�D]�HJ\pE�GLDJQRV]WLND��VWUXNWXUiOLV�VWDELOLWiV��UH]LGXXPRN�QRUPDOLWiVD�
'�:�VWDWLV]WLND�VWE���LV�iOWDOiEDQ�URVV]�NpSHW�PXWDW�

)LJ\HOHPEH�NHOO�D]RQEDQ�YHQQL�D]W��KRJ\�KD�QDJ\RQ�]DMRVDN�pV�U|YLGHN�D]�LG VRURN�
pV�YDJ\�D]�DONDOPD]NRGiV�HOpJ�ODVV~��DNNRU�HJ\�KDYL�J\DNRULViJ~�LG VRU�HVHWpQ
N|QQ\HQ�HO IRUGXOKDW��KRJ\�D�KLEDWDJ�HJ\�LG V]DNNDO��HJ\�KyQDSSDO��NpVOHOWHWHWW
pUWpNH�QHP�OHV]�V]LJQLILNiQV�D�UHJUHVV]LyNEDQ��eSSHQ�H]HQ�RNRN�PLDWW�D�SpQ]NHUHVOHWL
I�JJYpQ\HNHW�D]�LURGDORPEDQ�J\DNUDQ�QHJ\HGpYHV�YDJ\�DNiU�pYHV�DGDWRNUD�EHFV�OLN
�/iVG�SpOGiXO�%UHHGRQ�DQG�)LVKHU���������(ULFVVRQ��1�5��DQG�6��6KDUPD���������pV�D]
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��$�NpVOHOWHWpVL�VWUXNW~UiW�D�6FZDUW]�NULWpULXP�DODSMiQ�iOODStWRWWDP�PHJ��$�NpVOHOWHWpVHN�V]iPiQDN��

I|Op�Q|YHOpVH�PiU�iOWDOiEDQ�QHP�FV|NNHQWHWWH�D�6FKZDUW]�V]iP�pUWpNpW�
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HJ\�LG V]DNNDO�NpVOHOWHWHWW�(&0�WDJ�RWW�YDOyMiEDQ�QHJ\HGpYHV�YDJ\�pYHV�NpVOHOWHWpVW
MHOHQW�

+D�HOYpJH]]�N�D]�|VV]HV�IHQWL�EHFVOpVW�QHJ\HGpYHV�J\DNRULViJ~�LG VRURNUD��DNNRU�D]W
WDSDV]WDOMXN��KRJ\�D�/,.9���LQIOiFLyV�YiUDNR]iVW�KDV]QiOy�EHFVOpV��HVHWpEHQ����RQ�pV
D�/,.9���H[�SRVW�LQIOiFLyW�KDV]QiOy�EHFVOpV��HVHWpEHQ�SHGLJ�����RV�V]i]DOpNRQ
V]LJQLILNiQV�D]�(&0�WDJ�NpVOHOWHWHWW�pUWpNH�D�GLQDPLNXV�VSHFLILNiFLy�HVHWpQ��$
GLDJQRV]WLND�D]RQEDQ�D�QHJ\HGpYHV�DGDWRN�HVHWpEHQ�VHP�PXWDW�My�HUHGPpQ\HNHW�
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$�W�VWDWLV]WLNiN�DODSMiQ�D�OHJMREE�EHFVOpVL�HUHGPpQ\W�D�����D]�LQIOiFLyV�YiUDNR]iVRNDW
KDV]QiOy�UHJUHVV]Ly�DGMD��MREEDW��PLQWKD�FVDN�D�VLPD�NpV]SpQ]W�KDV]QiOWXN�YROQD��(]
YDOyV]tQ OHJ�D]pUW�YDQ��PHUW�H]]HO�PHJ�OHKHW�PDJ\DUi]QL�D�QDJ\���������HV�³O\XNDW´�D
OLNYLGLWiV�WDUWiViEDQ��$�YDOyViJRV�LQIOiFLy�pV�D�NDPDW�XJ\DQLV�H]W�QHP�MyO�PDJ\DUi]]D�
8J\DQDNNRU�H]�D]�HUHGPpQ\�DUUD�LV�XWDO��KRJ\�KD�³KDJ\RPiQ\RV´�PyGRQ�DNDUMXN
PHJPDJ\DUi]QL�D�OLNYLGLWiV�NHUHVOHWpQHN�D]�DODNXOiViW��DPL�YDOyV]tQ OHJ�DNNRU�My
PHJN|]HOtWpV��KD�D]�LQIOiFLy�J\RUVXOiViWyO�YDOy�IpOHOHP�NLFVL���DNNRU�FVDN�D]���������
WyO�NH]G G �LG V]DNRW��YDJ\�LQNiEE�D]������Q\DUD�XWiQL�LG V]DNRW��KDV]QiOKDWMXN�D
EHFVOpVHNEHQ��$�UHQGHONH]pVUH�iOOy�PLQWDSHULyGXV�WHKiW�WpQ\OHJHVHQ�QDJ\RQ�U|YLG�

(J\�WRYiEEL�SUREOpPD�H]]HO�D]�HUHGPpQQ\HO��KRJ\�VRN�³UHQGNtY�OL´�HVHPpQ\�W|UWpQW
��������WiMiQ��QHP�FVDN�D]�LQIOiFLyV�YiUDNR]iVRN�YROWDN��OHKHWWHN��PDJDVDN��(NNRU
NH]G G|WW�HO�QDJ\REE�PpUWpNEHQ�D�EpUODNiVRN�pUWpNHVtWpVH��DPL�UHQGNtY�O�QDJ\
WpQ\OHJHV�DOWHUQDWtY�KR]DPRW�MHOHQWHWW�D�EpUODNiVYiViUOiVED�³EHIHNWHW NQHN´��(NNRU
WHW ]|WW�D�IHNHWHiUIRO\DP�pV�D�V]DEDG�IRUJDOP~�LQJDWODQRN�iUiQDN�HPHONHGpVH�
�DPHO\HN�SHUV]H�|VV]HI�JJpVEH�YROWDN�D]�LQIOiFLyV�YiUDNR]iVRNNDO���GH�D�KHO\HV
EHFVOpVKH]�H]HNHW�PLQGHQNpSSHQ�PLQW�DOWHUQDWtY�KR]DPRW�NHOOHQH�ILJ\HOHPEH
YHQQ�QN��(NNRU�YiOWDN�D�OLEHUDOL]iOiV�PLDWW�HOpUKHW Yp�EHOI|OG|Q�LV�D�WDUWyV�IRJ\DV]WiVL
FLNNHN��D]�LPSRUWiOW�KDV]QiOW�DXWyN�VWE���pYWL]HGHV�KLiQ\RNDW�V]�QWHWYH�PHJ�H]]HO�
(NNRU�HJ\UpV]W�OHKHW��KRJ\�D�ODNRVViJ�~J\�pUH]WH��KRJ\�QHP�NHOO�RO\DQ�VRN�NpV]SpQ]W
WDUWDQL��PLQW�NRUiEEDQ��DPLNRU�D�QDJ\�pUWpN �iUXFLNNHN�KLUWHOHQ�pV�YpOHWOHQV]HU
IHOEXNNDQiViUD�WDUWDOpNROW��0iVUpV]W�D�ODNRVViJ�D]W�KLKHWWH��KRJ\�H]HN�D�MDYDN�FVDN

������������������������������������������������
��(UU O�OiVG�E YHEEHQ�D�D]�01%�I�]HWHN��������
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iWPHQHWLOHJ�HOpUKHW N�pV�YDJ\�D�UHODWtY�ROFVyViJXN�FVDN�iWPHQHWL�OHV]��DNNRU�H]�V]LQWpQ
QDJ\�V]XEMHNWtY�DOWHUQDWtY�KR]DPRNDW�MHOHQWHWW�D�SpQ]WDUWiVVDO�V]HPEHQ��(]HN�D
WpQ\H] N�PLQG�EHIRO\iVROKDWWiN�D�OLNYLGLWiV�NHUHVOHWpW��pV�KD�YDQ�HJ\�YiOWR]yQN��DPHO\
��������EHQ�QDJ\�pUWpNHNHW�YHV]�IHO��DNNRU�D�UHJUHVV]Ly�DXWRPDWLNXVDQ�My
HUHGPpQ\HNHW�IRJ�DGQL��DNiUPL�LV�D�WpQ\OHJHV�RN��0LQGD]RQiOWDO�D]W�OHV]|JH]KHWM�N�
KRJ\���������UHQGNtY�OL�LG V]DN�YROW�D�SpQ]NHUHVOHW�V]HPSRQWMiEyO��DPLQHN�D]�HJ\LN
SODX]LELOLV�PDJ\DUi]DWD�OHKHW�D]��KRJ\�D]�LQIOiFLyV�YiUDNR]iVRN�PDJDVDN�YROWDN��GH
H]W�XWyODJ�YDOyV]tQ OHJ�QHP�OHKHW�HJ\pUWHOP HQ�HOG|QWHQL�

$�PRGHOO�pUWHOPH]pVH

$�PRGHOO��PLQW�HPOtWHWW�N��D]W�WpWHOH]L�IHO��KRJ\�OpWH]LN�HJ\�KRVV]~�WiY~�SpQ]NHUHVOHWL
|VV]HI�JJpV��DPHO\EHQ�D�OLNYLGLWiVL�UiWD�FVDN�D�UHIHUHQFLD�KR]DPWyO�I�JJ��+D�U|YLG
WiYRQ�HWW O�HOWpU�D�ODNRVViJ�SpQ]WDUWiVD��OLNYLGLWiV�WDUWiVD���D]�QHP�V]iQGpNROW
SpQ]WDUWiVW�MHOHQW��DPHO\�YDODPLO\HQ�PyGRQ�IRNR]DWRVDQ�HO�IRJ�W QQL���H]W�D
IRO\DPDWRW�EHFV�OL�D�YiOWR]iVRNUD�IHOtUW�HJ\HQOHW���$]�DONDOPD]NRGiV�D�W|EE�YiOWR]yQ
NHUHV]W�O�LV�YpJEHPHKHW��DPLNRU�SpOGiXO�W~O�VRN�D�OLNYLGLWiV�D�KRVV]~�WiYRQ�WDUWDQL
NtYiQWKR]�NpSHVW��DNNRU�Q|YHNHGKHWQHN�D]�iUDN��DKRJ\�D�V]HUHSO N�HON|OWLN�H]W�D
OLNYLGLWiVW���FV|NNHQKHWQHN�D�NDPDWRN��DKRJ\�D�OLNYLGLWiV�iWiUDPOLN�D�EDQNEHWpWHNEH
YDJ\�N|WYpQ\HNEH�pV�H]�OHQ\RPMD��D�NDPDWRNDW�YDJ\�PpJ�H]HQ�IHO�O�HVHWOHJ�HJ\�OD]XOy
PRQHWiULV�SROLWLND�KDWiViUD�LV���Q|YHNHGKHW�D�NLERFViWiV�pV�FV|NNHQKHW�PDJD�D
OLNYLGLWiV��D�PRQHWiULV�SROLWLND�KDWiViUD�YDJ\�D�N�ONHUHVNHGHOPL�KLiQ\�KDWiViUD��

$�NDPDWOiEDN�WHNLQWHWpEHQ�HJ\�pUGHNHV�SDUDGR[RQ�ILJ\HOKHW �PHJ��KD�OHJDOiEELV
UpV]EHQ�]iUW�JD]GDViJEDQ�JRQGRONRGXQN���7|EEOHW�OLNYLGLWiV��LQIOiFLyV�Q\RPiV��HVHWpQ
D]�DGRWW�OLNYLGLWiVW�FVDN�DNNRU�OHQQpQHN�KDMODQGyN�³WDUWDQL´�D�JD]GDViJL�V]HUHSO N��KD
D�NDPDWRN��YDJ\LV�D�SpQ]WDUWiV�RSRUWXQLW\�FRVW�MD�FV|NNHQQH��9DQ�LV�HJ\�SLDFL
NDPDWFV|NNHQpVL�Q\RPiV��DKRJ\�D�W|EEOHWOLNYLGLWiV�U|YLG�WiYRQ�PHJQ|YHOL�D�QHP
OLNYLG�HV]N|]|N�NHUHVOHWpW��$�PiU�IHOpS�OW��EiU�PpJ�LQIOiFLyEDQ�YDOyV]tQ OHJ�QHP
MHOHQWNH] ��LQIOiFLyV�Q\RPiV�RNiQ�YLV]RQW�³PHJV]RUtWy´�PRQHWiULV�SROLWLNiUD�OHQQH
V]�NVpJ��DPL�PDJDVDEE�NDPDWRNDW�MHOHQW��+D�H]�QHP�N|YHWNH]LN�EH��DNNRU�WRYiEEL
³W|EEOHW´�OLNYLGLWiV�IRJ�NHOHWNH]QL��PLYHO�D�OLNYLGLWiV�NHOHWNH]pVH�HQGRJpQ��pV�D]
iUXSLDFL�HJ\HQV~O\QiO�DODFVRQ\DEE��UHiO�NDPDWRN�IRO\DPDWRV�W|EEOHW�OLNYLGLWiV��SpQ]�
WHUHPWpVpW�HUHGPpQ\H]LN��(]�FVDN�WRYiEE�Q|YHOL�D]�HJ\HQV~O\WDODQViJRW��pV�HO EE�
XWyEE�LQIOiFLyKR]�IRJ�YH]HWQL���0iV�V]yYDO��KD�OLNYLGLWiVL�W|EEOHWHW�ILJ\HOKHW�QN�PHJ�
DNNRU�QDJ\RQ�NHYpVVp�YDOyV]tQ ��KRJ\�H]HQ�WDUWyVDQ�OHKHWQH�D�NDPDWRN�V]iQGpNRV
FV|NNHQWpVpYHO��YDJ\�FV|NNHQpV�N�KDJ\iViYDO��VHJtWHQL��$�FV|NNHQ �NDPDWRN�D]
iUXSLDFRNRQ�pV�D�PHJWDNDUtWiVL�PRWtYXPRN�PLDWW�WDUWRWW�SpQ]�J\L�HV]N|]|N�SLDFiQ
RNR]QiQDN�HJ\HQV~O\WDODQViJRW�

$�NLERFViWiV�Q|YHNHGpVH�D�W|EEOHW�OLNYLGLWiV�KDWiViUD�OHKHWVpJHV��GH�H]�QHP
DXWRPDWLNXV��pV�YDOyV]tQ OHJ�FVDN�iWPHQHWL��PLYHO�QHP�YDODPLO\HQ�³UHiO´�YiOWR]iVQDN
�SpOGiXO�WHUPHOpNHQ\VpJ�Q|YHNHGpVpQHN��D]�HUHGPpQ\H��$�MHOHQOHJL�iUIRO\DPUHQGV]HU
HVHWpQ�FVDN�NRUOiWR]RWW�PpUWpNEHQ�OHKHWVpJHV�D�SpQ]PHQQ\LVpJHW�EHIRO\iVROQL��pV

������������������������������������������������
��(J\�LO\HQ�HVHWEHQ�D�NDPDWHPHOpV�EHN|YHWNH]pVH�U|YLG�WiYRQ�FV|NNHQWL�D�WDUWDQL�NtYiQW�OLNYLGLWiVW�

pV�tJ\�iWPHQHWLOHJ�PHJQ|YHOL�D]�IHQWL�PyGRQ�pUWHOPH]HWW��LQIOiFLyV�Q\RPiVW���+RVV]DEE�WiYRQ�D]RQEDQ
D�NDPDWHPHOpV�OLNYLGLWiV�NHOHWNH]pVH�HOOHQ��D�W|EEOHWOLNYLGLWiV�HOW QpVpQHN�LUiQ\iED�KDW��(PLDWW�QHP
V]DEDG�D�PDJDV�OLNYLGWiV~�LG V]DNRNDW�D]RQRVtWDQL�D�OD]D�PRQHWiULV�SROLWLND�LG V]DNDLYDO��EiU�OHKHW
iWIHGpV�D�NHWW �N|]|WW�



��

NRUiEEDQ�VHP�H]�YROW�D]�01%�NLW ]|WW�FpOMD��OHJDOiEELV�D�PHJKLUGHWHWW�SROLWLND
V]LQWMpQ�QHP�

$�W|EEOHWOLNYLGLWiV�WHKiW�KRVV]~�WiYRQ�D]�LQIOiFLy�pV�D�N�ONHUHVNHGHOPL�PpUOHJHQ
NHUHV]W�OL�OLNYLGLWiV�PHJVHPPLV�OpV�~WMiQ�W QKHW�HO��(]�XWyEEL�VHP�³EL]WRV´�PHJROGiV
D]RQEDQ��PHUW�UHiO�IHOpUWpNHO GpVVHO�MiU��DEEDQ�D]�pUWHOHPEHQ��KRJ\�D�WUDGDEOH
MyV]iJRN�ROFVyEEi�YiOQDN�D�QRQWUDGDEOH�HNKH]�NpSHVW��(NNRU�VHP�NHU�OKHW �HO��KRJ\�D
QRQWUDGDEOH�iUXN�iUD�HPHONHGMHQ��DPLNRU�D�ODNRVViJ�PHJSUyEiOMD�HON|OWHQL�D
³IHOHVOHJHV´�OLNYLGLWiVW��YDJ\�DQQDN�HJ\�UpV]pW���D�WUDGDEOH�iUXN�PHJOpWH�FVDN�WRPStWMD
�YDJ\�D�YiUKDWy�OHpUWpNHOpV�PLDWW�LQNiEE�FVDN�NpV EEUH�KDODV]WMD��D]�LQIOiFLyV
Q\RPiVW�

1iOXQN�UiDGiVXN�D]�HODGyVRGRWWViJ�RO\DQ�PpUHW �YROW��KRJ\�D�N�ONHUHVNHGHOPL�PpUOHJ
KLiQ\iQDN�URPOiViW�QHP�OHKHWHWW�VRNiLJ�IHQQWDUWDQL��pV�D�W|EEOHWOLNYLGLWiV�LQNiEE�HO EE
PLQW�XWyEE�HOYH]HWHWW�D�OHpUWpNHOpVKH]��$�OLNYLGLWiVL�W|EEOHW�HGGLJ�PLQG�D�NpW�HVHWEHQ
YpJ�O�LV�LQIOiFLyQ�NHUHV]W�O�³VHPPLV�OW�PHJ´��$�OLNYLGLWiVL�³KLiQ\´�NH]HOpVH�VRNNDO
NHOOHPHVHEE�SUREOpPD��H]�XJ\DQLV�OHKHW VpJHW�DG�D�SpQ]PHQQ\LVpJ�V]iQGpNRV
Q|YHOpVpUH��NDPDWRN�FV|NNHQWpVpUH��YDJ\�D�YDODPLO\HQ�PyGRQ�EHNHU�OW�OLNYLGLWiVQDN
D�³UHQGV]HUEHQ�KDJ\iViUD´��(]�W|UWpQW���������EDQ�

/pQ\HJHV�HOHPH�D�PRGHOOQHN��KRJ\�D]RQQDO�VHP�D]�iUDN��VHP�D�WHUPHOpV��VHP�D
NDPDWOiEDN�QHP�DONDOPD]NRGQDN�WHOMHV�PpUWpNEHQ��ËJ\�OHKHWVpJHV��KRJ\�LQIOiFLyV
Q\RPiVW�pUWHOPH]]�QN��(]�I�JJHWOHQ�DWWyO��KRJ\�D]�DGRWW�LG SRQWEDQ�Q �H�D]�LQIOiFLy�

1HP�V]DEDG�HOIHOHMWHQ�QN��KRJ\�H]�D]�LQIOiFLyV�pV�GHIOiFLyV�Q\RPiV�IRJDORP
VSHFLiOLV��PHUW�FVDN�D�KRVV]~�WiY~�SpQ]�J\L�HJ\HQV~O\WyO�YDOy�HOWpUpVHN�PLDWWL�DEEDQ�D
SLOODQDWEDQ�IHQQiOOy�Q\RPiVW�WDUWDOPD]]D��/HKHW��KRJ\�DODFVRQ\�NDPDWOiEDN�PHOOHWW
IHQQiOO�D�SpQ]NHUHVOHW�HJ\HQV~O\D��WHKiW�D�PL�pUWHOPH]pV�QNEHQ�QLQFV�³LQIOiFLyV
Q\RPiV´��GH�H]�D�NDPDWOiE�PpJLV�IHQQWDUWKDWDWODQ��PHUW�D�WHUPpNSLDFL�NHUHVOHW�pV
NtQiODW�HJ\HQV~O\iW�QHP�EL]WRVtWMD��pV�D�M|Y EHQ�LQIOiFLyV�Q\RPiVKR]��PDMG
LQIOiFLyKR]�IRJ�YH]HWQL��(KKH]�KDVRQOy�D]�D]�HVHW��DPLNRU�D]�iUIRO\DP
³IHQQWDUWKDWDWODQ´�PpUWpNEHQ�IHOpUWpNHO GLN��D�IHOpUWpNHO GpV�LGHMH�DODWW�D]�iOWDOXQN
NLPXWDWRWW�LQIOiFLyV�Q\RPiV�NLVHEE�OHV]��PLQW�D]�HJ\pENpQW�OHQQH��0LQGH]HN�PLDWW�D
KLEDWDJRN�W|UWpQHWL�DODNXOiViEyO�QHP�YRQKDWXQN�OH�iOWDOiQRV�N|YHWNH]WHWpVHNHW�DUUD
YRQDWNR]yDQ��KRJ\�D�PRQHWiULV�SROLWLND�D]�DGRWW�SLOODQDWEDQ�OD]D�YROW�H��YDJ\�V]LJRU~��
D]�iOWDOXQN�V]iPROW�YiOWR]yNDW�D]�DGRWW�SLOODQDWEDQ�KDWy�EHOI|OGL�OLNYLGLWiVL�iOODSRW
EHFVOpVHLQHN�WHNLQWKHWM�N�FVDN�

$�KRVV]~�WiY~�EHFVOpV�KLEDWDJMDLW�D�IHQWLHN�DODSMiQ�pUWHOPH]KHWM�N�LQIOiFLyV�pV
GHIOiFLyV�Q\RPiVNpQW��+RJ\�H]W�PHQQ\LUH�MRJRV�PHJWHQQ�QN��D]�DODSYHW HQ�I�JJ
DWWyO��KRJ\�D�U|YLG�WiY~�DONDOPD]NRGiV�HJ\HQOHWpEHQ�PHQQ\LUH�V]LJQLILNiQV�D�KLEDWDJ�
+D�D�YiOWR]yN�QHP�PXWDWMiN�D�KRVV]~�WiY~�HJ\HQV~O\�IHOp�YDOy�DONDOPD]NRGiVW��DNNRU
D�KLEDWDJRNDW�~J\�NHOO�pUWHOPH]Q�QN��KRJ\�D]RN�PiV��D�PRGHOOEHQ�QHP�V]HUHSO
WpQ\H] NQHN�WXODMGRQtWKDWyN��6RN�LO\HQ�OHKHWVpJHV�WpQ\H] �YDQ��KLV]HQ�PDJiQDN�D
UHIHUHQFLD�KR]DPQDN�D�V]iPV]HU VtWpVH�LV�LJHQ�EL]RQ\WDODQ��HPHOOHWW�SHGLJ�QDJ\RQ�VRN
RO\DQ�LQWp]PpQ\L�YiOWR]iV�W|UWpQW�D]�HOP~OW���pYEHQ��DPHO\HN�QHP�V]iPV]HU VtWKHW
PyGRQ��EHIRO\iVROKDWWiN�D�OLNYLGLWiV�LUiQWL�NHUHVOHWHW��$�PRGHOO�N|YHWNH]WHWpVHLW�WHKiW
DQQ\LUD�IRJDGKDWMXN�HO��DPHQQ\LUH�PHJHOpJV]�QN�D]]DO��KRJ\�D�IHOWpWHOH]HWW�KRVV]~
WiY~�HJ\HQV~O\KR]�YDOy�DONDOPD]NRGiVW�D�GLQDPLNXV�UHJUHVV]LyN�FVDN�EL]RQ\WDODQXO
�PDJDV�V]LJQLILNDQFLD�V]LQW�PHOOHWW��PXWDWWiN�
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$�N|YHWNH] �iEUiN�PXWDWMiN�D�KRVV]~�WiY~�HJ\HQOHW�UHJUHVV]LyLQDN�KLEDWDJMDLW�
�.LYpYH�D]����HW��DPHO\�URVV]�HO MHOHW�HUHGPpQ\H]HWW�D�UHIHUHQFLD�KR]DPUD���$�QXOOiQiO
QDJ\REE�pUWpN�³LQIOiFLyV�Q\RPiV´�NpQW��D�QXOOiQiO�NLVHEE�SHGLJ�³GH]LQIOiFLyV
Q\RPiV´�NpQW�OHKHW�pUWHOPH]QL�WHKiW��$�MREE�ROGDORQ�V]HUHSHO�D�KRVV]DEE�LG V]DNUD
����������YRQDWNR]y�EHFVOpVHNE O�V]iUPD]y�KLEDWDJRN��HJ\�WW�D�U|YLGHEE�LG V]DNRNUD
����������NDSRWW�KLEDWDJRNNDO��DPL�D�EDO�ROGDORQ�D]�RV]ORSGLDJUDPRNRQ�N�O|Q�LV
V]HUHSHO�
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+D�WHKiW�HOIRJDGMXN�D�PRGHOO�IHOWHYpVHLW��DNNRU�D�UH]LGXXPRNEyO�D�N|YHWNH] �W|UWpQHW
UDM]ROyGLN�NL��$�Q\ROFYDQDV�pYHN�YpJpQHN�W|EEOHW�OLNYLGLWiVD������UH�PHJVHPPLV�OW
D]�LQIOiFLy�PLDWW��pV������UH�PiU�HJ\pUWHOP HQ�GH]LQIOiFLyV�Q\RPiV�DODNXOW�NL��$]
�����N|U�OL�GH]LQIOiFLyV�Q\RPiV���������UH�KDWiUR]RWW�LQIOiFLyV�Q\RPiVED�PHQW�iW�
DPL�YDODPLNRU������EHQ�YDJ\������HOHMpQ�PHJV] QW��pV�D]yWD�~MUD�GH]LQIOiFLyV
Q\RPiV�YDQ��$�PpUWpNHN�pV�D�SRQWRV�IRUGXOySRQWRN�QHP�HJ\H]QHN�D]�HJ\HV
KLEDWDJRNQiO��GH�H]�D]�iOWDOiQRV�NpS�XJ\DQD]��pV�H]�YLV]RQ\ODJ�MyO�|VV]HHJ\H]WHWKHW
D]�LQIOiFLy�YLVHONHGpVpYHO�

+D���PLQW�W|UWpQW�D]�QiOXQN��D�W|EEOHWOLNYLGLWiV�HJ\�UpV]H�D�IL]HWpVL�PpUOHJ�KLiQ\iQ
NHUHV]W�O�VHPPLV�O�PHJ�YDJ\�NHOHWNH]LN��DNNRU�D�W|EEOHWOLNYLGLWiV�LQIOiFLyV�KDWiVD
HO V]|U�NLFVL��pV�FVDN�DNNRU�MHOHQWNH]LN�LJD]iQ��DPLNRU�D�NHUHVNHGHOPL�KLiQ\�PLDWW�OH
NHOO�pUWpNHOQL�D�KD]DL�SpQ]W��$�IHQWL�OLNYLGLWiVL�KHO\]HWHW�EHPXWDWy�iEUiN�pV�D
N�ONHUHVNHGHOPL�IL]HWpVL�PpUOHJ�DODNXOiVD�N|]|WW�UiQp]pVUH�OpWH]LN�HJ\IDMWD
HJ\�WWPR]JiV��������EHQ�D�IL]HWpVL�pV�D�NHUHVNHGHOPL�PpUOHJ�D�YiUWQiO�MREEDQ�DODNXOW�
��������EHQ�D�YiUWQiO�pV�D�NRUiEELQiO�VRNNDO�URVV]DEEXO��PDMG���������EDQ�LVPpW
MREEDQ��$]�DOiEEL�iEUiQ�D�KLEDWDJRN��(&0�HN��iWODJiW��(&0$9*��pV�D�IL]HWpVL
PpUOHJHW��&$��W�QWHWW�N�IHO�D]�HJ\HV�KyQDSRNUD�
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$�QDJ\�IL]HWpVL�PpUOHJ�KLiQ\RN�pV�W|EEOHWHN�QDJ\MiEyO�HJ\EHHVQHN�D�OLNYLGLWiVL
W|EEOHW�pV�D�OLNYLGLWiVL�³KLiQ\´�LG V]DNDLYDO��+D�UHJUHVV]LyNDW�IXWWDWXQN�D�IHQWL
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