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;KXPDMD � 'LWD�Ps�H�]JMHGKXU�H�MDYsV IT���

7sUs� IDOsQGHULPL� L� WDNRQ� $OO�OODKXW�� $Ws� H� IDOsQGHURMPs�� QJD� $L� QGLKPs� GKH� IDOMH�NsUNRMPs��(�OXVLP�$OODKXQ�Ts�Ws�QD�PEURMs�QJD�H�NHTMD�GKH�QJD�YHSULPL�L�YHSUDYH�MR�Ws�PLUD��$Ws�Ts�$OODKX�H�XGKs]RQ�Qs�UUXJs�Ws�GUHMWs��QXN�ND�NXVK�Ts�PXQG�WD�VKSLH�Qs�KXPEMH��H�NXVK�VKNRQ�Qs�KXPEMH��DVNXVK�SsUYHo�7LM�QXN�PXQG�WD�Q[MHUUs�QJD�KXPEMD��'sVKPRM�Ts�QXN�ND�Ws�DGKXUXDU�WMHWsU�SsUYHo�$OODKXW�[K�VK���GKH�VH�0XKDPPHGL�D�V���sVKWs� URE� GKH� L� 'sUJXDU� L� 7LM�� 2EOLJLP� L� QMHULXW� sVKWs� Ws� KXOXPWRMs� SsU� QMRKMHQ� H�QDW\UsV��GKH�Ws�JMLWKD�NULMHVDYH�UUHWK� WLM��Qs�NXDGsU�Ws�DUULWMHV�Vs�NsW\UH�QMRKXULYH�Ws�ILOORMs� Ws�PHQGRMs�HGKH�SsU�QMRKMHQ�H�.ULMXHVLW� Ws�0DGKsULVKsP�L�FLOL�Qs�.XU DQLQ�H�ODUWs� WKRWs�� $$WsKHUs� GLMH� VH� QXN� ND� Ws� DGKXUXDU� WMHWsU� SRV�$OO�OODKXW���# �.XU DQ��0XKDPPHG�����$OO�OODKX� L� /DUWsVXDU� QXN� H� NULMRL� QMHULXQ� GKH� QXN� H� YHQGRVL� Qs� WRNs� SD�NXUUQMsIDUs�TsOOLPL��SRU�H�NULMRL�GKH�L�YXUL�GHW\UD�GKH�REOLJLPH�Ts�WD�VSURYRMs�D�sVKWs�IDOsQGHUXHV�QGDM PLUsVLYH�Ws�$OODKXW�[K�VK���DSR�PRKXHV�L�PLUsVLYH�Ws�7LM�'HULVD�HN]LVWHQFD��MHWD�GKH�NULMHVD�MRWH�sVKWs�H�=RWLW��[K��VK���L�FLOL�Ws�NULMRL�GKH�Ws�SsUVRVL�� DWsKHUs� SDWMHWsU� GXKHW� WD� QMRKsVK� $Ws� Qs� GXDUW� H� FLOLW� JMHQGHW� osVKWMD� GKH�HN]LVWHQFD�MRWH�3sU�NsWs�DUV\H�$OO�OODKX�LD�EsUL�Ws�REOLJXHVKPH�QMRKMHQ�H�7LM�$8Qs�QXN�L�NULMRYD�H[KLQsW�GKH�QMHUs]LW�SsUYHoVH�Ws�Ps�DGKXURMQs��Ws�Ps�QMRKLQ�GKH�W L�NU\HMQs�DGKXULPHW�Ts�XD�REOLJRL�# �.XU DQ��/H[XHV� Ws�QGHUXDU�Qs�NsWs� OLEsU�GR� Ws�QMLKHQL�Qs�SLND� Ws�VKNXUWsUD�PH REOLJLPHW�OLGKXU� PH� IDOMHQ� H� QDPD]LW� Ws� [KXPDVs�� Ws� FLODW� $OO�OODKX�� [K�VK�� LD� EsUL� REOLJLP�EHVLPWDUsYH��GXNH�NsUNXDU�SUHM�W\UH�Ts�WD�DGKXURMQs�GKH�PDGKsURMQs�$Ws�
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'LVSR]LWDW�H�QDPD]LW�Ws�[KXPDVs��Qs�ED]s�Ws�.XU¶DQLW�GKH�VXQQHWLW
3DV�KL[KUHV� QJD�0HNND� Qs 0HGLQH��3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP��Q[LWRL� W XD�PsVRMs�PXVOLPDQsYH� IHQs� H� UH� GKH� WX� VTDURQWH� SsU� SDUUHJXOOVLQs� H� GLVD�YHSULPHYH�Ws�W\UH�Ws�FLOsW�DWD�]DNRQLVKW�L�SUDNWLNRQLQ�Qs�[KDKLOLMHW��H�Ws�FLOsW�LVKLQ�Qs�NXQGsUVKWLP�PH� EHVLPLQ� LVODP� 'XNH� DVJMsVXDU� YOHUsQ� H� YHSULPHYH� Ws� [KDKLOLMHWLW��LVODPL�PXVOLPDQsYH� X� RIURL� ]sYHQGsVLP�PH� GLVSR]LWDW� GKH� IHVWDW� LVODPH�� 6KHPEXOO�WLSLN� SsU� NsWs� MDQs� EDMUDPL� L� 5DPD]DQLW� �ILWsU� %DMUDPL�� GKH� .XUEDQ�EDMUDPL��3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��L�NLVKWH�KDVXU�EDQRUsW�H�0HGLQHV�VH�VL�Qs�G\�GLWsW�H�FDNWXDUD�L�IHVWRQLQ�QJDGKQMLPHW�H�W\UH�Ws�KHUVKPH�[KDKLOLNH�GXNH�L�HYRNXDU�DWR��0H� Ws� SDUs� NsWs�� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� GHNODURL�� $$OODKX�NsWR�G\�GLWs�XD�ND�]sYHQGsVXDU�PH�Ps�Ws�PLUs VH�NsWR��DWR�MDQs�EDMUDPL�L�5DPD]DQLWGKH�.XUEDQ�EDMUDPL�# �(EX�'DYXGL�1s�NsWs�PsQ\Us�$OODKX��[KHOH�VKDQXKX��GLWsW�H�DUJsWLPLW�Ws�VKIUHQXDU�Ws�VKHMWDQLW��PXVOLPDQsYH� XD� ]sYHQGsVRL� PH� GLWsW� Qs� Ws� FLODW� DWD�� Ws� OXPWXU� SsU� VKNDN� Ws�SsUPEXVKMHV�Vs�SsUXOsVLVs Vs�W\UH�QGDM�7LM��H�PDGKsURMQs��H�IDOsQGHURMQs�GKH�NsUNRMQs�IDOMH�SUHM�7LM�3UDQGDM��QD�PXVOLPDQsW�L�NHPL�WUL�IHVWD�Ws�FLODW�L�IHVWRMPs��'\�SUHM�W\UH�L�IHVWRMPs�YHWsP�QMs�KHUs�Qs�YLW��QGsUVD�L�WUHWL�SsUVsULWHW�oGR�MDYs��.MR�sVKWs�GLWD�H�[KXPDVs��GLWs�Ws�FLOsQ�QD�PXVOLPDQsW�H�IHVWRMPs�oGR�MDYs��$OODKX��[KHOH�VKDQXKX��PXVOLPDQsYH�XD�ND� SsUFDNWXDU� NU\HUMHQ� H� SHVs� QDPD]HYH� JMDWs� GLWsV� GKH� QDWsV��1s� IXQG� Ws� MDYsV� QD�
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PXVOLPDQsW� WXERKHPL� Ts� Ws� JMLWKs� Vs� EDVKNX� Qs� GLWsQ� H� [KXPDVs� WD� NXURUs]RMPs�SsUXOsVLQs�QGDM�$OODKXW��[KHOH�VKDQXKX��NXU�H�NU\HMPs�QDPD]LQ�H�[KXPDVs�Vs�EDVKNX��GKH�NMR� sVKWs� DUV\H� WHMHW�PH� UsQGsVL� Ts�NMR�GLWs�SsU�QH� Ws� MHWs� IHVWs� MDYRUH��'LWsQ�H�[KXPDVs�$OODKX��VXEKDQHKX�ZH�WH DOD��H�ND�SsUVRVXU�NULMLPLQ�H�oGR�JMsMH�Ws�JMDOOs��1s�NDSWLQsQ�.DI��$OODKX L�0DGKsUXDU�WKRWs��$1H�NULMXDP�TLHMW�H�WRNsQ�GKH�JMLWKoND�ND�QGsUPMHW�W\UH�EUHQGD�JMDVKWs�GLWHVK�GKH�1XN�QGLHP�ORGKMH# ��������'XNH� NRPHWXDU� NsWs� DMHW� XOHPk�MD� LVODPH� WKRQs� VH� $OODKX�� [KHO�OH� VKDQXKX��NULMLPLQ�H�ND�ILOOXDU�Ws�GLHOsQ�GKH�H�ND�SsUIXQGXDU�Ws�SUHPWsQ��GLWsQ�H�[KXPDVs��NXU�H�NULMRL�$GHPLQ��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��1s�GLWsQ�H�[KXPDVs��$GHPL�sVKWs�IXWXU�Qs� ;KHQQHW�� Ws� SUHPWHQ� sVKWs� Q[MHUUXU� SUHM� WLM�� GKH� Ws� SUHPWHQ� GR� Ws� VKNDWsUURKHW�G\QMDOOsNX�GKH�oDVWL�L�SUHPWXDU�GR�Ws�ILOORMs�NsWs�GLWs�'LWD�H�[KXPDVs�sVKWs�VSHFLILNH�SsU�VKNDN�VH�Qs�Ws�NU\KHW�QDPD]L�L�[KXPDVs�GKH�VH� PXVOLPDQsW� WXERKHQ� Ts� QMs� KHUs� Qs� MDYs� Ws� JMLWKs� Vs� EDVKNX�� GXNH� PDGKsUXDU�$OODKXQ�� [KHOH� VKDQXKX�� WD� GsJMRMQs� K\WEHQ� H� [KXPDVs� Qs� Ws� FLOsQ� LPDPL� L� FHNs�SUREOHPHW� Ps� Ws� WKHNVXDUD� Ws� VKRTsULVs� LVODPH� GKH� L� NsVKLOORQ� QMHUs]LW� VH� GXNH�QGMHNXU�VXQQHWLQ�H�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Ws�JMHMQs�]JMLGKMH�SsU�SUREOHPHW� H� W\UH� GKH� Ts�� UXDQD� =RW�� Ws�PRV� NsUNRMQs� ]JMLGKMH� MDVKWs� GLVSR]LWDYH� Ws�$OODKXW��3UDQGDM�sVKWs�H�QGDOXDU�Ts�GLWD�H�[KXPDVs�Ws�NDORKHW�Qs�DJMsULP��VLo�sVKWs�H�QGDOXDU�Ws�DJMsURKHW�Qs�GLWsW�H�EDMUDPLW�Ws�5DPD]DQLW�RVH�.XUEDQ�EDMUDPLW��PHTs�DWR�MDQs�IHVWD�LVODPH�$OODKX�� [KHO�OH� VKDQXKX�� PXVOLPDQsYH� XD� ND� FDNWXDU� IHVWDW� SDV� SsUIXQGLPLW� Ws�LEDGHWHYH�QGDM�7LM��3DV�DJMsULPLW�QMsPXMRU�YLH�%DMUDPL��G�P�WK���IHVWD�Qs�Ws�FLOsQ�QD�H
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IHVWRMPs� SsUPEXVKMHQ� H� LEDGHWLW� WRQs� QGDM� $WLM� /DYGLSORWLW�� 3DV� FHUHPRQLYH� Ws�PXQGLPVKPH� Ws�KD[KLW��YLH� IHVWD�H�.XUEDQ�EDMUDPLW�PH� Ws�FLOLQ�NXURUs]RKHW� LEDGHWL�Qs�PXDMLQ�GKXO�KL[K[KH��5DVWL�L�QMHMWs�sVKWs�HGKH�PH�GLWsQ�H�[KXPDVs��NXU�Qs�IXQG�Ws�oGR� MDYH� H� IHVWRMPs� ELQGMHQ� WRQs� QGDM� $OODKXW� Ws� 0DGKsUXDU� JMDWs� MDYsV� YLMXHVH��3UH]HQWLPL� Qs� QDPD]LQ� H� [KXPDVs� ND� QJMDVKPsUL� Ws� PsGKD� PH� SUH]HQWLPLQ� H�KD[KLQMYH� Qs� KD[K�� 6H LG� E�� 0XVHMHEL�� UDKLPHKXOODK�� WKRW�� $0s� VKXPs� GsVKLURM� Ws�SUH]HQWRM� Qs� QDPD]LQ� H� [KXPDVs�� VH� Qs� NU\HUMHQ� YXOOQHWDUH� Ws� KD[KLW�# *MLWKDVKWX�NXVK� QJXWHW� PH� VKNXUMHQ� H� WLM� Qs� QDPD]LQ� H� [KXPDVs�� sVKWs� VLNXU� Ws� NHWs� WKHUUXU�NXUEDQ� SsU� KLU� Ws� $OODKXW�� [KHOH� VKDQXKX�� YDUsVLVKW� QJD NRKD� NXU� sVKWs� QLVXU� Qs�NU\HUMHQ�H�QDPD]LW� Ws�[KXPDVs��1JD�(EX�+XUHMUH��UDGL�$OO�OODKX�DQKX�� WUDQVPHWRKHW�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$.XVK�SDVWURKHW�Ws�SUHPWHQ�DVKWX� VLo� SDVWURKHW� SDV� DNWLW� VHNVXDO�� H� SDVWDM� QLVHW� Qs� [KDPL� Qs� RUsQ� H� SDUs� Ws�PsQJMHVLW��L�OORJDULWHW�VKSsUEOLP�VLNXU�Ws�NLVKWH�WKHUUXU�NXUEDQ�QMs�GHYH��NXVK�QLVHW�Qs�RUsQ�H�G\Ws�VLNXU� Ws�NLVKWH� IOLMXDU�QMs� ORSs��NXVK�QLVHW�Qs�RUsQ�H� WUHWs�VLNXU� Ws�NLVKWH�IOLMXDU�QMs�GDVK�PH�EULUs��NXVK�QLVHW�Qs�RUsQ�H�NDWsUW�VLNXU Ws�NLVKWH�IOLMXDU�QMs�SXOs��H�NXVK�QLVHW�Qs�RUsQ�H�SHVWs��L�OORJDULWHW�VLNXU�ND�IOLMXDU�QMs�YH]s���# �%XKDULX��3UH]HQWLPL�L� UUHJXOOW�Qs�QDPD]LQ�H�[KXPDVs�WsUKHT�SDV�YHWH�IVKLUMHQ�H�PsNDWHYH�JMDWs� MDYsV� Vs�NDOXDU�PH�NXVKW�Ts� Ws�PRV�EsKHQ�PsNDWH� Ws�PsGKD��3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND� WKsQs�� $3HVs� QDPD]HW� GLWRUH�� SUHM� [KXPDVs� GHUL� Qs�[KXPD�� SUHM� UDPD]DQLW� Qs� UDPD]DQ�� L� VKO\HMQs� PsNDWHW� QsVH� QMHULX� L� ODUJRKHW�PsNDWHYH�Ws�PsGKD�# �0XVOLPL�
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1s� PXVQHGLQ H� LPDP� $KPHGLW�� UDKLPHKXOODK�� sVKWs� QMs KDGLWK� Qs� Ws� FLOLQ�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��OLGKXU�PH�GLWsQ�H�[KXPDVs�GHNODURQ��$$MR�WH�$OODKX�sVKWs�Ps�H�oPXHVKPH�VH�EDMUDPL�L�5DPD]DQLW�GKH�.XUEDQ�EDMUDPL�#0X PLQsW�HGKH�Qs�;KHQQHW�GR�W L�NHQs�IHVWDW�H�YHWD��.sWR�MDQs�GLWsW�NXU�DWD GR�WD�YL]LWRMQs�=RWL�H�YHW��.MR�sVKWs�GLWD�H�[KXPDVs��$WsKHUs�$OODKX��[KHOH�VKDQXKX��GR�W L�QGHURMs�GKH�GR�W X�VKIDTHW�GKH�DWD�GR�WD�VKLNRMQs�I\W\UsQ�H�7LM�ILVQLNH��.MR�GR�Ws�MHWs�VKSsUEOLPL�Ps�L�PLUs�SsU�WD�Qs�;KHQQHW�GKH�QXN�PXQG�W X�QGRGKs�DVJMs�Ps�H�PLUs��7s�VKLNXDULW�H�I\W\UsV�Vs�7LM�sVKWs�SsUPHQGXU�Qs�.XU DQ�VL�VKSsUEOLPL�Ps�L�PLUs��$$W\UH�Ts�EsMQs�YHSUD�Ws�PLUD��X�WDNRQ�H�PLUD��[KHQHWL� H�HGKH�Ps�WHSsU��H�VKRKLQ�$OODKXQ���)\W\UDW�H�W\UH�QXN�L�PEXORQ�SOXKXUL�L�]L�DV�QsQoPLPL��DWD�MDQs�EDQXHV�Ws�[KHQQHWLW��DW\�MDQs�SsUJMLWKPRQs# ��������1JD�6XKHMEL��UDGL�$OO�OODKX�DQKX��WUDQVPHWRKHW�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND� WKsQs��$.XU�[KHQHWOLQMWs� Ws�K\MQs�Qs�;KHQQHW��$OODKX�� 
D]]H�ZH�[KHOH��GR�W X�WKRW��$$�GsVKLURQL� W XD�VKWRM��VKSsUEOLPLQ�"# $WD�GR�Ws�SsUJMLJMHQ��$9DOOs QXN�QD� NH� QGULWXU� I\W\UDW�� YDOOs� QXN� QD� IXWH� Qs� ;KHQQHW�� YDOOs� QXN� QD� NH� UXDMWXU� QJD�;KHKHQHPL"# $WsKHUs�$OODKXW�GR�WD�QJULWs�SHUGHQ�SUHM�7LM�GKH�[KHQHWOLQMYH�QXN�GR�W X�MHSHW�DVJMs�Ps�H�EXNXU� VH� Ws�VKLNXDULW�H�)\W\UsV�Vs�7LM�# 3DVWDM�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��UHFLWRL��$$WD�Ws�FLOsW�EsMQs�YHSUD�Ws�PLUD�L�SUHW�VKSsUEOLPL��GKH�Ps�VKXPs�VH�NMR���# �0XVOLPL�$WR�GLWs�Ws�FLOsW�LVKLQ�IHVWD�SsU�PX PLQsW�Qs�G\QMDOOsN��SR�DWR�GLWs�GR�Ws�MHQs�IHVWD�HGKH�Qs�;KHQQHW� $WD�NsWR�GLWD�GR�Ws�WXERKHQ�NXU�L�VKIDTHW�=RWLW�L�W\UH��3UDQGDM�GLWD�H�
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[KXPDVs�sVKWs�TXDMWXU�HGKH�Ps�VKXPs�VH�NMR G�P�WK���GLWs�Qs�Ws�FLOsQ�$L�GR�W X�VKIDTHW�EDQRUsYH�Ws�;KHQQHWLW��$UDEsW�MRLVODPLN�JMLWKDVKWX�H�TXDQLQ�HGKH�GLWs�Ws�DUDEL]PLW�
&LOsVLWs�H�GLWsV�Vs�[KXPDVs

1JD�(EX�+XUHMUH��UDGL�$OO�OODKX�DQKX��WUDQVPHWRKHW�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$'LWD�Ps�H�PLUs�Qs�Ws�FLOsQ�ND�OLQGXU�'LHOOL�sVKWs�GLWD�H�[KXPDVs��DWs�GLWs�sVKWs�NULMXDU�$GHPL��DWs�GLWs�sVKWs�IXWXU�Qs�;KHQQHW�GKH�DWs�GLWs�ND�GDOXU�SUHM�WLM#���0XVOLPL��*MLWKDVKWX� QJD� (EX� +XUHMUH�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRKHW� HGKH� VH�3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND� GHNODUXDU�� $1s� GLWsQ� H� [KXPDVs�PHOHNsW�TsQGURMQs�Qs�G\HUW�H�oGR�[KDPLH�GKH�L�UHJMLVWURMQs�QMs�QJD�QMs��HPUDW�H�DW\UH�Ts� VKNRMQs� Qs� QDPD]LQ� H� [KXPDVs��� .XU� LPDPL� Ws� QJMLWHW� Qs�PLQEHU�� DWD� L�PE\OOLQ�OLEUDW� GKH� VKNRMQs� Ws�PDUULQ� SMHVs� Qs� Ws� SsUPHQGXULW� H� $OODKXW�� $L� L� FLOL� VKNRQ�Ps�KHUsW� Qs� [KXPD�� sVKWs� VLNXU� WD� NHWs� WKHUXUU�QMs�GHYH�� SDVWDM� DL� SDV� WLM VLNXU� Ws� NHWs�WKHUUXU�QMs�ORSs��SDVWDM�DL�SDV�WLM�VLNXU�WD�NHWs�WKHUUXU�QMs�GHOH��SDVWDM�DL�SDV�WLM�VLNXU�WD�NHWs�WKHUUXU�QMs�SXOs��QGsUVD�DL�L�IXQGLW�VLNXU�W L�MHWs�IDOXU�QMs�YH]s�# �%XKDULX�GKH�0XVOLPL�/LGKXU�PH� VKNXDUMHQ�Qs�QDPD]LQ� H�[KXPDVs�$EDEH�E��5LID L� UUsIHQ�� $'HULVD�SR�VKNRMD� Qs� QDPD]LQ� H� [KXPDVs� Ps� DUULW� (EX� $EEDVL� GKH� WKD�� $(� ND� GsJMXDU�3HMJDPEHULQ��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��GXNH�GHNODUXDU��$.XVK�L�SOXKURVs�NsPEsW�
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Qs� UUXJsQ�H�$OODKXW �PHQGRKHW�Qs� VKNXDUMHQ�Qs�QDPD]LQ� H�[KXPDVs���$OODKX GR� WD�UXDM�QJD�]MDUUL�L�;KHKHQHPLW�# �%XKDULX�1JD�(EX�+XUHMUH��UDGL�$OO�OODKX�DQKX��WUDQVPHWRKHW�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP��ND� WKsQs�� $1s�GLWsQ�H� [KXPDVs�PHOHNsW� TsQGURMQs�Qs�G\HUW� H� oGR�[KDPLH�GKH�H�UHJMLVWURMQs�QMs�SDV�QMs��HPUDW�H�DW\UH�Ts�VKNRMQs�SsU�WD�IDOXU�QDPD]LQ�H�[KXPDVs���.XU�LPDPL�Ws�QJMLWHW�Qs�PLQEHU��DWD�H�PE\OOLQ�OLEULQ�GKH�VKNRMQs�Ws�PDUULQ�SMHVs� Qs� Ws� SsUPHQGXULW� H� $OODKXW�� $L� L� FLOL� QJXWHW� Qs� [KXPD�� sVKWs� VLNXU� Ws� NHWs�WKHUUXU� QMs� GHYH�� SDVWDM� DL� SDV� WLM�� VLNXU� WD� NHWs� WKHUUXU� QMs� ORSs�� SDVWDM� DL� SDV� WLM��VLNXU�WD�NHWs�WKHUUXU�QMs�GHOH��SDVWDM�DL�SDV�WLM�VLNXU�WD�NHWs�WKHUUXU�QMs�SXOs��QGsUVD�DL�L�IXQGLW���VLNXU�W L�MHWs�IDOXU�QMs�YH]s�# �;KHPD WL��SRV�,EQL�0D[KHV�ÉVKWs� WKsQs� VH� PRPHQWL� L� VKNXDUMHV� Vs� KHUVKPH� Qs� GLWsQ� H� [KXPDVs� ILOORQ�PHQMsKHUs� SDV� ]HQLWLW� Ws� 'LHOOLW� �NRKD� H� ILOOLPLW� Ws� QDPD]LW� Ws� GUHNsV�� QGsUVD�SsUIXQGRQ� PH� TsQGULPLQ� H� LPDPLW� Qs� PLQEHU�� 0RPHQWL� �VDKDW�� SsU� Ws� FLOLQ� NsWX�PHQGRKHW� QXN� NXIL]RKHW� YHWsP� Qs� VDKDWLQ� Ws� FLOLQ� QD� H� QMRKLP�� SRUVH� PH� NsWs�GsVKLURKHW� Ws� WUHJRKHW� SsU� QMs� SHULRGs� Ws� FDNWXDU� NRKRUH�� .\� KDGLWK� QD� WUHJRQ� SsU�YOHUsQ�H�SDVWULPLW�Qs�GLWsQ�H�[KXPDVs�GKH�VKNXDUMHV�Vs�KHUVKPH�Qs�[KXPD�QDPD]�1JD�(EX�+XUHMUH�� UDGL�$OO�OODKX� DQKX�� WUDQVPHWRQ� IMDOsW� H�3HMJDPEHULW�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��L�FLOL�ND�WKsQs��$1s�GLWsQ�H�[KXPDVs�ND�QMs�VDKDW�Ws�FLOLQ�QsVH�PXVOLPDQsW�H�NDORMQs�Qs�QDPD]��GKH�L�OXWHQ�$OODKXW�SsU�QHYRMDW�H�W\UH��$OODKX�PH�Ws�YsUWHWs� GR� W XD� MDSLQ� DWs#�� � DWsKHUs� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP��WUHJRL�PH�JLVKWULQM�VH�N\�VDKDW�QGRGKHW�Qs�QMs�SHULRGs�WHMHW�Ws�VKNXUWsU�# �%XKDULX�GKH�0XVOLPL��1s�WUDQVPHWLPLQ�QJD�0XVOLPL�WKXKHW��$���N\�VDKDW�sVKWs�YsUWHWs�L�VKNXUWsU�#
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1s� NRPHQWLQ� H� FDNWLPLW� Ws� NRKsV� Vs� NsWLM� VDKDWL� Qs� GLWsQ� H� [KXPDVs� QJD� (EX�%XUGH�� H�N\�QJD�EDEDL� L�YHW�� WUDQVPHWRKHW� VH�H�NLVKWH�GsJMXDU�3HMJDPEHULQ�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� GXNH� WKsQs�� $.\� VDKDW� sVKWs� Qs� PHV� Ws� TsQGULPLW� XOXU� Ws�LPDPLW �SDV�K\WEHV�Vs�SDUs��H�GHUL�PH�SsUIXQGLPLQ�H�QDPD]LW�# �0XVOLPL��,EQL�0D[KH��(EX�'DYXGL� GKH�1HVD LX� NRQVLGHURMQs� VH� DL� VDKDW� sVKWs� Qs�PHV� Ws�QDPD]LW� Ws� LTLQGLVs� H� GHUL� PH� SHUsQGLPLQ� H� 'LHOOLW�� 1s� QMs� WUDQVPHWLP� WMHWsU� QJD�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��OLGKXU�PH�VDKDWLQ�H�SsUPEXVKMHV�Vs�GXDVs��WKXKHW��$���.\�sVKWs�VDKDWL�L�IXQGLW�L�GLWsV �SDUD�SHUsQGLPLW�Ws�'LHOOLW��# �,EQL�0D[KH�*MLWKDVKWX� WUDQVPHWRKHW� VH� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND�GHNODUXDU�� $Qs� GLWsQ� H� [KXPDVs� ND� QMs� oDVW�� GKH� QsVH� PXVOLPDQL� EUHQGD� WLM� L OXWHW�$OODKXW�SsU�QGRQMs�Ws�PLUs��$OODKX�GR�W LD�MDSs��.\�oDVW�sVKWs�SDV�LTLQGLVs�# �$KPHGL��$'LWD�H�[KXPDVs�L�ND�G\PEsGKMHWs�VDKDW��QMs�VDKDW�sVKWs�Qs�Ws�FLOLQ�QsVH�PXVOLPDQL�L�OXWHW�$OODKXW��PH�VLJXUL�GR�W L�SORWsVRKHW��.sUNRMHQL�DWs�VDKDW�Qs�Ws�PEDUXDU�Ws�YDNWLW�Ws�LTLQGLVs�# �1HVD LX�GKH�+DNLPL�1JD� 6HOHPHW� E�� $EGXUUDKPDQL�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRKHW� Ts� DV
KDEsW� H�3HMJDPEHULW�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� LVKLQ� XQDQLP� Ts� VDKDWL� L� SORWsVLPLW� Ws�GXDVs� sVKWs� SLNsULVKW� DL� oDVWL� SDUD� SsUIXQGLPLW� Ws� YDNWLW� Ws� LTLQGLVs�� �$)HW KXO�%DUL#,EQL� +D[KHU� HO�$VNDODQL�� 1JD� (EX� 0XVDL�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRKHW� Ts�3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND� WKsQs�� $.\� VDKDW� sVKWs� Qs� PHV� Ws�TsQGULPLW� Ws� LPDPLW�Qs�PLQEHU�G�P�WK��Qs�PHV�G\�KXWEHYH��H�GHUL�Qs�SsUIXQGLPLQ�H�QDPD]LW�
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3DVRMDW�H�UsQGD�Ws�OsVKLPLW�Ws�QDPD]LW�Ws�[KXPDVs
1JD� ,EQL� 2PHUL�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRKHW� VH� H� NLVKWH� GsJMXDU�3HMJDPEHULQ�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� GXNH� GHNODUXDU� QJD� PLQEHUL�� $2VH�QMHUs]LW�GR�Ws�KHTLQ�GRUs�QJD�OsVKLPL�L�QDPD]LW�Ws�[KXPDVs��RVH�$OODKX�GR�W L�PE\OOs�]HPUDW�H W\UH��G�P�WK���$OODKX�GR�Ws�YHQGRVs�QMs�SHUGH�Qs�PHV�W\UH�GKH�XGKs]LPLW�Ws�7LM� DQGDM�GR�Ws�EsKHQ�QHJOLJMHQWs �Ws�SDNXMGHVKsP�GKH�LQGLIHUHQWs��# �0XVOLPL�

2EOLJLPL�L�ODUMHV�GKH�SRURVLD�H�SDUIXPRVMHV�GKH�SsUGRULPL�L�PLVYDNXW�SsU�QGHU�Ws�QDPD]LW�Ws�[KXPDVs
7UDQVPHWRKHW�VH�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND� WKsQs��$/DUMD� Ws�SUHPWHYH�sVKWs�REOLJLP�L�oGR�SHUVRQL�Ws�PRVKsV�PDGKRUH��VL�SDVWULPL�L�GKsPEsYH�PH�PLVYDN�GKH�O\HUMD�PH�SDUIXP��QsVH�ND�# �%XKDULX�*MLWKDVKWX�PXVOLPDQL�sVKWs�L�REOLJXDU�Ts�Qs GLWsQ�H�[KXPDVs�Ws�YHVKs�UUREDW�Ps�Ws�PLUD�SsU�VKNDN�Ws�KDGLWKLW�Ws�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Ws�FLOLQ�H�WUDQVPHWRQ� (EX� 6HLGL�� UDGL� $OO�OODKX� DQKX�� H� Qs� Ws� FLOLQ� WKXKHW�� $Ws� SDVWUXDULW� Ws�
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SUHPWHYH�sVKWs�REOLJLP�L�oGR�PXVOLPDQL�GKH�DWs GLWs�GXKHW�YHVKXU�UUREDW�Ps�Ws�PLUD�Ts� L� ND�� VL� GKH� GXKHW� SDUIXPRVXU�� QsVH� ND�PXQGsVL�# �$KPHGL� GKH� 6KHMKDQL� GPWK��%XKDULX�GKH�0XVOLPL��7DEHUDQL�H� WUDQVPHWRQ�QJD�(EX�+XUHMUH��UDGL�$OO�OODKX�DQKX��Ts� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� NLVKWH� WKsQs�� $2� MX� PXVOLPDQs�� NMR�sVKWs�GLWD�H�IHVWsV�VXDM�SUDQGDM�SDVWURKXQL�GKH�SsUGRUQL�PLVYDNXQ�#
7s�SsUFMHOOXULW�H�VKSHVKWs�Ws�VDODYDWHYH�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Qs�GLWsQ�H�[KXPDVs

(EX�'DYXGL�GKH�1HVD LX�WUDQVPHWRMQs�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�GHNODUXDU��$'LWD�Ps�H�]JMHGKXU�H�MDYsV�sVKWs�H�SUHPWMD��3sUSLTXQL�Ts�NsWs�GLWs�Ws�Ps�SsUFLOOQL�VD�Ps�VKXPs�VDODYDWH�PXD��QJDVH�DWR�VDODYDWH�GR�W Ps�SUH]HQWRKHQ�#7s� SUDQLVKLPLW� H� S\HWsQ�� $6L� GR� Ws� SUH]HQWRKHQ�� NXUVH� WUXSL� \W DWsKHUs� GR� Ws� MHWs�VKSsUEsUs�GKH�L�VKQGsUUXDU�Qs�SOXKXU��R�3HMJDPEHU�L�$OODKXW"# $$OODKX�LD�ND�QGDOXDU�WRNsV�W L�GsPWRMs�WUXSDW�H�SHMJDPEHUsYH�Ws�$OODKXW#��� X�SsUJMHJM�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP�#



;KXPDMD � 'LWD�Ps�H�]JMHGKXU�H�MDYsV IT����

7s�OH[XDULW�H�NDSWLQsV�³HO�.HKI´�Qs�GLWsQ�H�[KXPDVs
(EX�6H LG�HO�+XGDULX��UDGL�$OO�OODKX�DQKX��WKRW�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$.XVK�GLWsQ�H�[KXPDVs�H�OH[RQ�NDSWLQsQ�(O�.HKI��GR�WD�QGULoRMs�GULWD��QXUL��PLGLV�G\�[KXPDYH�# �+DNLPL�

2EOLJLPL�L�IDOMHV�Vs�QDPD]LW�Ws�[KXPDVs
3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� GHNODURQ�� $ÉVKWs� GHW\Us� H� oGR�PXVOLPDQL� Ts� QDPD]LQ� H� [KXPDVs� WD� NU\HMs� Qs� [KHPDW�� SRV� NDWsUYH�� URELW�� JUXDV��IsPLMsV�GKH�Ws�VsPXULW�# �(EX�'DYXGL�GKH�+DNLPL�8OHPk�MD� LVODPH� SDMWRKHW� Ts� NU\HUMD� H� QDPD]LW� Ws� [KXPDVs� sVKWs� IDU]L�DMQ��REOLJLP�L�SUHUs�L�oGR�PDVKNXOOL�QRUPDO�Ws�PRVKsV�PDGKRUH��$OODKX�L�0DGKsUXDU�WKRW�$2�MX�Ts�EHVXDW��NXU�EsKHW�WKLUUMD�SsU�QDPD]��GLWsQ�H�[KXPDVs��HFQL�VKSHMW�SsU�DW\�NX�SsUPHQGHW�$OODKX �GsJMRMHQL�KXWEHQ�� IDOQLH�QDPD]LQ���H�OLQL�VKLWEOHUMHQ��NMR�sVKWs�VKXPs�Ps�H�GRELVKPH�SsU�MX�QsVH�MHQL�Ts�H�GLQL# �������(EX�+XUHMUH��UDGL�$OO�OODKX�DQKX�� WUDQVPHWRQ�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP�� ND� WKsQs�� $1D� MHPL� �VLSDV� SUDQLPLW� GKH� NRKsV� Vs� 6KSDOOMHV�� Ws� SDUsW��QGRQsVH� DW\UH� X� sVKWs� GKsQs� /LEUL� SDUD� QHVK�� 3DVWDM�� NMR� sVKWs� GLWs� H� FLOD� X� sVKWs�
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FDNWXDU�VL�GLWs�SsU�IHVWs�SRU�DWD�X�SsUoDQs�GKH�$OODKX�QD�XGKs]RL�QHYH�Qs�NsWs��GKH�ERWD� WMHWsU� QD� SDVRQ� Qs� NsWs��+HEUHQMWs� H� IHVWRMQs� GLWsQ� H� DUGKVKPH� �Ws� VKWXQGHQ���QGsUVD�NULVKWHUsW Ws�SDVQHVsUPHQ �Ws�GLHOsQ��# �0XVOLPL��$.XVK�L�OsVKRQ�TsOOLPLVKW�WUL�[KXPD��$OODKX�GR�W LD�YXORVs�]HPUsQ�# �7UDQVPHWRMQs�Ws�3HVWLW�$HO�KDPVH#�1DPD]L�L�[KXPDVs�sVKWs�IDU]L�DMQ��Ws�FLOLQ�GXKHW�WD�NU\HMs�oGR�PXVOLPDQ��L�OLUs��L�PRVKsV�PDGKRUH� GKH� QRUPDO�� H� FLOL� QXN�QGRGKHW�Qs� UUXJs�GKH�QXN�ND� DUV\HWLP�SsU�OsVKLPLQ�H�[KXPDVs�3UDQGDM��[KXPDQs�QXN� MDQs�Ws�REOLJXDU�WD�IDOLQ��IsPLMD��UREL��XGKsWDUL�ERU[KOLX� L�FLOL� IULNRKHW� QJD� DUUHVWLPL�� DV� DL� Ts� ND� QGRQMs� SHQJHVs� SsU� VKNDN� Ws� FLOsV� L� OHMRKHW�PXQJHVD�QJD�[KHPDWL�0LUsSR��Ws�JMLWKs�MDQs�Ws�REOLJXDU�WD�IDOLQ�QDPD]LQ�H�GUHNsV��7s�IDOXULW�H�QDPD]LW�Ws�GUHNsV�SDV�[KXPDVs�QXN�sVKWs�REOLJLP�SsU�DWD�Ts�H�NDQs�IDOXU�QDPD]LQ�H�[KXPDVs��$OODKX��[KHOH�VKDQXKX��QD�ND�SsUFDNWXDU�SHVs�H�MR�JMDVKWs�QDPD]H�Qs�GLWs�
.RKD�H�QDPD]LW Ws�[KXPDVs�sVKWs�NRKD�H�QDPD]LW�Ws�GUHNsV

,PDP�$KPHGL��%XKDULX��(EX�'DYXGL�GKH�%HMKHNLX�WUDQVPHWRMQs�QJD�(QHVL��UDGL�$OO�OODKX� DQKX�� VH� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� H� IDOWH� QDPD]LQ� H�[KXPDVs�NXU�GLHOOL�H�NDORQWH�]HQLWLQ�
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;KHPDWL�sVKWs�NXVKW�L�YOHUsV�Vs�QDPD]LW�Ws�[KXPDVs��1XN�ND�NXUUIDUs�DUJXPHQWL�NXU�sVKWs�IMDOD�SsU�QXPULQ�H�QMHUs]YH�Ts�MDQs�Ws�GRPRVGRVKsP�SsU�YOHUsQ�H�QDPD]LW�Ws�[KXPDVs�SsU� VKNDN� Ws�KDGLWKLW� Ws�7DULN�E��6KLKDELW� L� FLOL� WUDQVPHWRQ� VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��NLVKWH�WKsQs��$1DPD]LQ�H�[KXPDVs�MDQs�Ws�REOLJXDU�WD�NU\HMQs�Ws�JMLWKs�PXVOLPDQsW�Qs�[KHPDW�# 'LVD�PDGMH�NDQs�GHNODUXDU�VH�sVKWs�H�GUHMWs�Ts�PH�G\�YHWs�Ws�IDOHW�QDPD]L�L�[KXPDVs�1JD�KDGLWKL�L�VLSsUVKsQXDU�PXQG�Ws�NXSWRKHW�Ts�NXVKWHW�SsU�NU\HUMHQ�H QDPD]LW�Ws�[KXPDVs�MDQs�VL�YLMRQ�� Ws�MHWs�PDVKNXOO��� L�OLUs��Ws�PRV�MHWs�URE�RVH�GLo�H�QJMDVKPH��� L�VKsQGRVKs��� Ws�PRV�QGRGKHW�Qs�UUXJs�� QXN�ND�DUV\HWLP�SsU�OsVKLPLQ�H�[KXPDVs�GKH� [KHPDWL�sVKWs�NXVKW�SsU�YOHUsQ�H�QDPD]LW�Ws�[KXPDVs��
6D� L� SsUNHW�NXVKWHYH Ws� WMHUD�SRV�NsW\UH�Ts� L�SDUDVKWURMQs�GLVD�XOHPk�MD��QXN�ND�NXUUIDUs�ED]H�Qs�Ws�FLOsQ�PXQG�Ws�WKLUUHQ�$XWRUL� L�YHSUsV�(U�UHYGDWXQ�QHGLMMH��6LGGLN�+DQL�� UDKLPHKXOODK�� WKRW�� $;KXPDMD�sVKWs� QDPD]� VL� QDPD]HW� WMHUs� GKH� QXN� ND� DVJMs� Ts�PXQG� Ws� GsVKPRMs� VH� N\� QDPD]�sVKWs�PH�QDW\Us�WMHWsU��1s�NsWs�PsQ\Us�QD�X�SsUJMLJMHPL�DW\UH�Ws�FLOsW�SsU�NU\HUMHQ�H�NsWLM� QDPD]L� VL� NXVKW� SDUDVKWURMQs� HN]LVWLPLQ� H� VKWHWLW� LVODP�GKH� NDOLILW� �L� FLOL� GR� WD�XGKsKHTWH� NsWs� QDPD]���SRU� HGKH� DW\UH� Ts� GHNODURMQs� Ts� N\� QDPD]�PXQG� Ws� NU\KHW�
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YHWsP�Qs�[KDPLQs�H�PDGKH�Ws�T\WHWLW��SRU�MR�HGKH�Qs�IVKDW��VL�GKH�DW\UH�Ts�VL�NXVKW�H�WKHNVRMQs�QXPULQ�H�FDNWXDU� Ws� IDOsVYH��1XN�ND�NXUUIDUs�DUJXPHQWHVK� VH�NsWR�NXVKWH�PXQG� Ws� MHQs� PXVWHKDE�� H� OH�Ps� Ws� MHQs� YD[KLE�� 3sUNXQGUD]L�� QsVH� Qs� QMs� YHQG� G\�QMHUs] H� IDOLQ� QDPD]LQ� H� [KXPDVs� GKH� SRV� W\UH� QXN� DVQMs� QMHUL� WMHWsU�� DWD� MDQs� Ws�REOLJXDU�WD�NU\HMQs�QDPD]LQ�H�[KXPDVs�Qs�WsUsVL�#8OHPk�MD� NRQVLGHURMQs� Ts� SDUD� QDPD]LW� Ws� [KXPDVs� sVKWs� H� REOLJXDU� K\WEHMD��QJDVH�3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP��JMLWKsQMs�PEDQWH�K\WEH�� SRU� HGKH�SsU�VKNDN�Ws�IMDOsYH� Ws�$OODKXW��[KHOH�VKDQXKX��$2�EHVLPWDUs��NXU�Ws�SUHPWHYH�WKLUU�H]DQL� Qs� OXWMH� OHUQL� VKLWEOHUMHW� GKH� VKNRQL� SsU� WD� NU\HU� OXWMHQ���# 8OHPk�MD�NRQVLGHURQ�VH�NsWX�PHQGRKHW�Qs�K\WEHQ�PHTs�sVKWs�H�QJMDVKPH�PH�QDPD]LQ�*MDWs� [KXPDVs� sVKWs� REOLJLP� Ws� PEDKHQ� G\� K\WEH�� .XU� LPDPL� Ws� QJMLWHW� Qs�PLQEHU�� SUHIHURKHW� Ts� W L� SsUVKsQGHW� Ws� SUDQLVKPLW�� H� SDVWDM� Ws� NWKHKHW� NDK�[KHPDWOLQMWs� GKH� GsJMRKHM� H]DQL�� ;KDELUL�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRQ� VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��X�GUHMWRKHM�PH�VHODP�VD�KHUs�Ts�QJMLWHM�Qs�PLQEHU���,EQL�0D[KH��%LODOL�� UDGL�$OO�OODKX�DQKX�� H� WKLUUWH� H]DQLQ� VD�KHUs�Ts�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP�� QJMLWHM� Qs� PLQEHU�� GKH� EsQWH� LNDPHW� NXU� 3HMJDPEHUL� ]EULVWH� QJD�PLQEHUL���$KPHGL�.XU� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� QJMLWHM� Qs� PLQEHU� DV
KDEsW� L�NWKHQLQ�I\W\UDW�H�W\UH�GUHMW�WLM���,EQL�0D[KH��.XVKW� sVKWs� Ts� K\WEMD� Ws� MHWs� H� TDUWs�� HORNXHQWH� GKH� SD� IMDOs� Ws� UsQGD�� ,PDP�1HYHYL�� UDKLPHKXOODK�� GHNODURQ�� $+\WEMD� GXKHW� Ws� MHWs� H� TDUWs�� HORNXHQWH� GKH� PH�



;KXPDMD � 'LWD�Ps�H�]JMHGKXU�H�MDYsV IT����

UUMHGKs� ORJMLNH�� 1XN� JX[RQ� Ws� MHWs� H� NRPSOLNXDU�� QXN� JX[RQ� Ws� SsUPEDMs� IMDOs� Ws�SDNXSWXHVKPH� GKH� QXN� GXKHW� Ws� MHWs� H� DVKSsU�# +DWLEL� GXKHW� WD� ]JMHGKs� QMs� WHPs�DNWXDOH�SsU�K\WEHQ�H�WLM�Qs�Ws�FLOsQ�GR�Ws�IODVs�PEL�SUREOHPHW�PH�Ws�FLOsW�VRW�SsUEDOOHQ�PXVOLPDQsW�� PLUsSR�� SDUD� Vs� JMLWKDVK�� K\WEMD� GXKHW� Ws� MHWs� NsVKLOOs� H� FLOD� GR� W XD�SsUNXMWRMs� DKLUHWLQ� GKH� QMsNRKsVLVKW� WH�PXVOLPDQsW� Ws� ]JMRMs� QGMHQMs� Ws� XQLWHWLW� GKH�VROLGDULWHWLW� LVODP� PLGLV� PXVOLPDQsYH�� $XWRUL� L� YHSUsV�(U�UHYGDWXQ�QHGLMMH�� 6LGGLN�+DQL�� UDKLPHKXOODK�� WKRW�� $+\WEH� VLSDV� 6KHULDWLW� sVKWs� DMR� Ws� FLOsQ� H� ND� PEDMWXU�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Qs�Ws�ND�SDVXU�SUDODMPsULPH�SsU�]MDUULQ�H� ;KHKHQHPLW� GKH� Q[LWMH� Ws� YHSUDYH� SsU� DUULWMHQ� H� EHJDWLYH� Ws� ;KHQQHWLW�� .MR� HGKH�sVKWs�HVHQFD�H�K\WEHV�GKH�SsU�NsWs�DMR�sVKWs�SsUFDNWXDU�#1JD�,EQL�0HV XGL��UDGL�$OO�OODKX�DQKX��WUDQVPHWRKHW�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��K\WEHW�H�WLM�]DNRQLVKW�L�ILOORQWH�PH�NsWR�IMDOs��$)DOsQGHULPL�L�SsUNHW�YHWsP�$OODKXW��PH�WH�QGLKPRKHPL��QJD�$L�IDOMH�NsUNRMPs�GKH�$WLM�L�PEsVKWHWHPL�QJD�SUDSsVLD�H�YHWYHWHV�GKH�QJD�YHSUDW�WRQD�Ws�NsTLD��&LOLQ�H�XGKs]RQ�$OODKX��DVNXVK�QXN�GR�WD�ODUJRMs�QJD�UUXJD��H�FLOLQ�$OODKX�H�Os�Qs�GHYLMLP��DVNXVK�QXN�PXQG�WD�XGKs]RMs�Qs�UUXJs�Ws�GUHMWs��'sVKPRM�VH�QXN�ND�]RW�SRV�$OODKXW�GKH�GsVKPRM�VH�0XKDPPHGL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��sVKWs�URE�L�7LM�GKH�3HMJDPEHU�L�7LM��ÉVKWs�GsUJXDU�PH�Ws� YsUWHWsQ�� Ts� QMHUs]LW� W L� Js]RMs� SDUD� GLWsV� Vs�*M\NLPLW�� NXVK� L� ELQGHW�$OODKXW� GKH�3HMJDPEHULW� Ws� 7LM�� DL� sVKWs� Qs� UUXJs� Ws� GUHMWs�� H� NXVK� EsQ�PsNDW� QGDM�$OODKXW� GKH�3HMJDPEHULW�Ws�7LM��YHWYHWHV�L�VKNDNWRQ�GsP��QGsUVD�$OODKX�L�0DGKsUXDU�QXN�PXQG�Ws�GsPWRKHW�Qs�DVJMs�# �(EX�'DYXGL�
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3DVWDM�YD]KGRKHW�PH�FLWLPLQ�H�DMHWHYH�YLMXHV��$2�MX�Ts�EHVXDW��NLQLH�IULNs�$OODKXQ�PH�QMs�VLQTHULWHW�Ws�YsUWHWs�GKH�PRV�YGLVQL��SRV�YHWsP�GXNH�THQs�PXVOLPDQs �EHVLPWDUs�# ��������$$2�MX�QMHUs]��.LQL�IULNs�=RWLQ�WXDM�Ts�MX�ND�NULMXDU�SUHM�QMs�YHWHMH��QMHULX��GKH�QJD�DMR�NULMRL�SDOsQ��VKRTsQ��H�VDM��H�SUHM�DW\UH�G\YH�X�VKWXDQ�EXUUD�VKXPs�H�JUD��'KH� NLQL� IULNs� $OODKXQ� Ts� PH� HPULQ� H� 7LM� SsUEHWRKHQL�� UXDMHQL� IDUHILVLQ��DNUDEDOOsNXQ���VH�$OODKX�sVKWs�PELNsT\UsV�PEL�MX# ������$2� EHVLPWDUs�� SsUPEDMXQL� PsVLPHYH� Ws� $OODKXW� GKH� WKXDQL� IMDOs� Ws� GUHMWD$$��������$L��$OODKX� LX�PXQGsVRQ�Ws�EsQL�YHSUD�Ws�PLUD��MX�VKO\HQ�MXYH�PsNDWHW�WXDMD��H�NXVK�UHVSHNWRQ�$OODKXQ�GKH�Ws�GsUJXDULQ�H�7LM��DL�ND�DUULWXU�QMs�VXNVHV�Ws�PDGK#��������3UHIHURKHW� Ts� SDV� NsW\UH� DMHWHYH� GKH� KDGLWKsYH� Qs� ILOOLP� Ws� K\WEHV� Ws� GUHMWRKHW�HGKH�VDODYDWH�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP�*MLWKDVKWX�0XVOLPL�Qs�SsUPEOHGKMHQ�H�WLM�WUDQVPHWRQ�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$3DV�NsVDM�Ts�X�WKD��IMDOD�Ps�H�PLUs�sVKWs�/LEUL�L�$OODKXW��QGsUVD� XGKsL]PL�Ps� L�PLUs� sVKWs� YHSUD� H�0XKDPPHGLW� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP��*MsUDW�Ps�Ws�GsPVKPH�MDQs�ULVLWs�Qs�Ir��QGsUVD�oGR�ULVL�sVKWs�GHYLMLP�#3DV�NsWLM� IMDOLPL� Ws�VKNXUWsU� LPDPL�GR�WD�ILOORMs� WHPsQ�H�K\WEHV�Vs� WLM�Qs�Ws�FLOsQ�GXKHW� Ws�SsUPHQG�DMHWH�NXU DQRUH�� Ws�NXMWRMs�$OODKXQ��[KHOH�VKDQXKX��GKH�GR�Ws�EsMs�GXD� SsU� PX PLQsW� GKH� PX PLQHW�� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� L� ND�PEDMWXU� G\� K\WEH� GKH� ND� QGHMXU� XOXU� QMs� NRKs� Ws� VKNXUWsU�PLGLV� W\UH��8OHPk�MD� ND�
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JM\NXU� VH� NMR� QGHMWMH� H� VKNXUWsU� XOXU� sVKWs� EDUD]� PH� OH[LPLQ� H� NDSWLQsV� (O�,KODV��JMHUVD�GLVD�XOHPk�Ws�WMHUs�VXSR]RMQs�VH�N\�SXVKLP�sVKWs�VD�QGHMWMD�XOXU�Qs�PHV�UHNDWLW�Ws�SDUs�GKH�Ws�G\Ws�GKH�PLGLV�UHNDWLW�Ws�WUHWs�GKH�Ws�NDWsU��H�Ts�TXKHW�[KHOVHWXO�LVWLUDKD�N\� LVKWH�YHSULP�L�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Ws�FLOLQ�H�SUDNWLNRQWH�VKXPs�VKSHVK��(EX�'DYXGL��UDKLPHKXOODK��WKRW��$.XU�QJMLWHM��3HMJDPEHUL��Qs�PLQEHU��UULQWH�XOXU�GHULVD�PXMH]LQL� Ws�SsUIXQGRQWH�H]DQLQ��SDV�NsVDM�QJULWHM�GKH�ILOORQWH�K\WEHQ��PDQGHM�XOHM�GKH�QXN�IOLVWH��SDV�NsVDM�VsULVK�QJULWHM�GKH�IOLVWH�#+DIL]� ,EQL� +D[KHUL�� UDKLPHKXOODK�� Qs� YHSUsQ� H� WLM�)HW KXO�%DUL� IL� VKHULI� VDKLKLO�%XKDUL� GHNODURQ� $7UDQVPHWLPL� L� (EX� 'DYXGLW� OLGKXU� PH� osVKWMHQ� H� XOMHV� Vs�3HMJDPEHULW�PLGLV�G\�K\WEHYH�GKH�DMR�Ts�QXN�IOLVWH�JMDWs�NRKsV�NXU�UULQWH�XOXU�QXN�GR�Ws�WKRW�Ts�3HMJDPEHUL�QXN�H�ND�SsUPHQGXU�$OODKXQ�GKH�QXN�L�sVKWs�OXWXU�$WLM�Qs�YHWH�#.XVKW� sVKWs� Ts� K\WEMD� Ws� MHWs� H� TDUWs�� HORNXHQWH� GKH� SD� IMDOs� Ws� UsQGD�� ,PDP�1HYHYL�� UDKLPHKXOODK�� WKRW��$+\WEMD�GXKHW� Ws� MHWs�H�TDUWs��HORNXHQWH�GKH�PH�UUMHGKs�ORJMLNH�� $MR� QXN� JX[RQ� Ws� MHWs� H� NRPSOLNXDU�� QXN� JX[RQ� Ws� SsUPEDMs� IMDOs� Ws�SDNXSWXHVKPH� GKH� QXN� GXKHW� Ws� MHWs� H� YUD]KGs�# +DWLEL� GXKHW� WD� ]JMHGKs� QMs� WHPs�DNWXDOH� SsU�K\WEHQ�H� WLM�� Qs� Ws� FLOsQ�GR� Ws� IODVs� OLGKXU�PH�SUREOHPHW�PH� Ws�FLOsW� VRW�EDOODIDTRKHQ�PXVOLPDQsW��PLUsSR��SDUD�Vs�JMLWKDVK��K\WEMD�GXKHW�Ws�MHWs�NsVKLOOs�H�FLOD�GR�W XD�NXMWRMs�DKLUHWLQ�H�Ts�QMsNRKsVLVKW�WHN�PXVOLPDQsW�Ws�]JMRMs�QGMHQMsQ�H�XQLWHWLW�Ws� VROLGDULWHWLW� LVODP� PLGLV� PXVOLPDQsYH�� ,EQL� .DMMLP� HO�;KH]YLMMH�� UDKLPHKXOODK��WKRW�� $+\WEMD� H� 3HMJDPHEULW�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND� THQs� VSMHJLP� L�SDULPHYH�Ws�EHVLPLW�Qs�$OODKXQ��PHOHNsW��OLEUDW��SHMJDPEHUsW�GKH�WDNLPLQ�PH�7H��(�ND�
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SsUPHQGXU�;KHQQHWLQ�GKH�;KHKHQHPLQ��.D� IROXU� OLGKXU�PH�DWs�oND�X ND�SsUJDGLWXU�$OODKX�GDVKDPLUsYH�Ws�7LM��VL�GKH�SsU�DWs�oND�X�ND�SsUJDGLWXU�DUPLTsYH�Ws�7LM��.sWR�K\WEH� Ws� WLM� L�PEXVKQLQ� ]HPUDW� H� QMHUs]YH�PH� LPDQ�GKH� YHWsGLMH� SsU�$OODKXQ�� [KHOH�VKDQXKX�# 9HKEL� =XKDMOL� Qs� YHSUsQ� H� WLM� )LNKXO�LVODPL� YH� HGLOOHWXKX WKRW�� $+\WEMD�GLWsQ� H� [KXPDVs� GXKHW� Ws� SsUPEDMs� PLUsQMRKMH� $OODKXW�� VDODYDWH� 3HMJDPEHULW�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��GKH�QDVLKDW�SsU�IHQs�GKH�G\QMDOOsNXQ�#)DNLKsW�H�VKNROOsV�MXULGLNH�GHNODURMQs�Ts�K\WEMD�GXKHW�Ws�ILOORMs�PH�IDOsQGHULPLQ�QGDM�$OODKXW�GKH�Ws�SsUPHQGXULW�H�VKHKDGHWLW��GsUJLPLQ�H�VHODYDWHYH�3HMJDPEHULW��VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� NsVKLOOD�� NXMWLPH� SsU� DKLUHW� GKH� FLWLPH� Ws�.XU DQLW�� 3DV�K\WEHV� Vs� SDUs� LPDPL� GXKHW� Ws� UULMs� XOXU�� 1s� K\WEHQ� H� G\Ws� GR� Ws� ILOORMs� PH�PLUsQMRKMHQ�$OODKXW��GsUJLPLQ�H� VHODYDWHYH�SsU�3HMJDPEHULQ�� VDO�ODOO�OODKX�DOHMKL�YHVHO�OHP�� GKH� GXD� SsU� PX PLQs� H� PX PLQH� Ts� $OODKX� W XD� IDOs� PsNDWHW� GKH� W L�PsVKLURMs��Ts�SUHM� W\UH� W L� HOLPLQRMs�YXDMWMHW�� W X�GKXURMs� ILWRUH�QGDM�DUPLNXW�� W L� UXDM�QJD� oGR� VsPXUMH�� GKH� NUHM� NMR� sVKWs� QJD� VXQQHWL� Qs� VKNROOsQ� MXULGLNH� Ws� KDQHILMYH��0LUsSR� NsWR�QXN� MDQs� VKDUWHW�H�K\WEHV�QJDVH�YHWs� LPDP�(EX�+DQLIH�� UDKLPHKXOODK��WKRW� VH� SsU� Ws� THQs� K\WEMD� H� YOHIVKPH� PMDIWRQ� Ts� LPDPL� YHWsP� WD� UHFLWRMs�6XEKDQHOODK�� RVH�%LVPLOODK��RVH $OODKX�(NEHU�� )DNLKsW� H� VKNROOsV� MXULGLNH�PDOLNLMH�GHNODURMQs�VH�NRPSRQHQWHW�H�SsUPHQGXUD�Ws�K\WEHV�QXN�MDQs�NXVKW�SsU�YOHUsQ�H�K\WEHV�QJDVH� YHWsP�PHQGXE� �SUHIHURKHW��� )DNLKsW� H� VKNROOsV� MXULGLNH� VKDILMH� PHQGRMQs� VH�NRPSRQHQWHW�H�WKHNVXDUD�Ws�K\WEHV�QMsNRKsVLVKW�MDQs�HGKH�SMHVsW�H�VDM�SD�Ws�FLOsW�DMR�QXN�sVKWs�H�SORWs��)DNLKsW�H�VKNROOsV�MXULGLNH�KDQEHOLMH�NRQVLGHURMQs�VH�NRPSRQHQWHW�H� VLSsUVKsQXDUD� SDUDTHVLQ� NXVKW� SsU� YOHUsQ� H� K\WEHV�� SRV� GXDVs�� ,EQL� .XGDPH��
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UDKLPHKXOODK��L�FLOL�ND�THQs�L�VKNROOsV�KDQEHOLMH��Qs�YHSUsQ�H�WLM�IHQRPHQDOH�(O�0XJQLGHNODURQ��$.XU�LPDPL�JMDWs�K\WEHV�ILOORQ�PH�GXD��D�L�OHMRKHW�Ws�SUDQLVKsPYH�Ws�IODVLQ�RVH�MR"�/LGKXU�PH�NsWs�osVKWMH�HN]LVWRMQs�G\�PHQGLPH��� /HMRKHW�Ws�ELVHGRKHW�JMDWs�NRKsV�Vs�GXDVs��PHTs�NMR�sVKWs�VKHQMs�Ts�LPDPL�H�ND�SsUIXQGXDU�K\WEHQ�GKH�NMR�sVKWs�QMsVRM�VL�NXU�LPDPL�]EUHW�QJD�PLQEHUL�� %XN�OHMRKHW�Ws�ELVHGRKHW�QJDVH�GXDMD�sVKWs�SMHVs�H�K\WEHV�QGsUVD�JMDWs�NRKsV�Vs�K\WEHV�QXN�OHMRKHW�Ws�IROXULW��VLo�NRQVLGHURMQs�IDNLKsW�H�VKNROOsV�MXULGLNH�KDQEHOLMH�8OHPk�MD� LVODPH� sVKWs� XQDQLPH� VH� sVKWs� H� QGDOXDU� Ws� ELVHGRKHW� JMDWs� NRKsV� Vs�K\WEHV�SD�PDUUs�SDUDV\VK�SsUPEDMWMHQ�H� VDM��*MDWs�NRKsV� Vs�K\WEHV�GXKHW� Ws�KHVKWLQ�HGKH�DWD�Ts�QXN�MDQs�Qs�JMHQGMH�WD�GsJMRMQs�LPDPLQ��*MLWKDVKWX�NRQVLGHURMQs�HGKH�VH�JMDWs� NRKsV� Vs� K\WEHV� QXN� GR� Ws� XUGKsURKHW� SsU�PLUs�GKH�QXN�GR� Ws�QGDORKHW�QJD� H�NHTMD����1JD�(EX�+XUHMUH��UDGL�$OO�OODKX�DQKX��WUDQVPHWRKHW�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��NLVKWH� WKsQs��$1sVH�QMHULX�VKRNXW�DIsU�L� WKRW��$KHVKW�#��GR�Ws�JDERQWH��GKH�GR�WD�KXPEWH�VKSsUEOLPLQ�H�[KXPDVs��# �%XKDULX�ÉVKWs� H� QGDOXDU� Ts� JMDWs� NRKsV� Vs� K\WEHV� QMHUs]LW� Ws� PHUUHQ� PH� oIDUsGR�DNWLYLWHWHVK��QJDVH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��GHNODURQ��$.XVK�OXDQ�PH� JXUDOHFs�� H� ND� KXPEXU� VKSsUEOLPLQ� H� GLWsV� Vs� [KXPDVs�# �0XVOLPL�� 7LUPLGKLX�JMLWKDVKWX� WKRW� VH� N\� sVKWs� KDGLWK� L� VDNWs�� .XU� QMHULX� OXDQ� PH GLo� JMDWs� NRKsV� Vs�K\WEHV��DMR�LD�WsUKHT�YsPHQGMHQ�GKH�H�ODUJRQ�QJD�SsUNXVKWLPL��ÉVKWs�H�QGDOXDU�Ts�Ws�SLKHW�GLo�JMDWs�NRKsV�Vs�K\WEHV�Vs�LPDPLW��ÉVKWs�REOLJLP�SsU�Ws�SUDQLVKPLW�Ts�K\WEHQ�WD� SsUFMHOOLQ� Qs� KHVKWMH� Ts� QJD�PRPHQWL� NXU� LPDPL� WD� ILOORMs� K\WEHQ�� GKH� N\� sVKWs�PHQGLP�L�MXULVWsYH�Ws�VKNROOsV�PDOLNLMH�GKH�KDQEHOLMH��,PDP�(EX�+DQLIH�NRQVLGHURQ�
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VH� GXKHW� QGsUSUHUs� Ws� JMLWKD� ELVHGDW� PHQMsKHUs� SDV� QJMLWMHV� Vs� LPDPLW� Qs� PLQEHU��,PDP�6KDILX�NRQVLGHURQ�VH�JMDWs�NRKsV� Vs�K\WEHV�QXN�sVKWs�H�QGDOXDU� Ws�ELVHGRKHW��PLUsSR�sVKWs�Ps�PLUs�Ws�KHVKWHW��6D�L�SsUNHW�LPDPLW�Qs�PLQEHU��DWLM�L�OHMRKHW�Ws�IODVs�GKH�L�OHMRKHW�W XD�WsUKHTs�YsPsQGMHQ�DW\UH�Ts�QXN�H�SsUFMHOOLQ�K\WEHQ�RVH�EsMQs�GLo�Ts�sVKWs� Qs� NXQGsUVKWLP� PH� VXQQHWLQ� H� 3HMJDPEHULW�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP��,PDPL�PXQG� Ws�GHNODURMs� $+HVKW��PRV� IRO��PRV� L�QGDMs�VDIDW�PLGLV�QMHUs]YH# % GKH�GLo� Ws� QJMDVKPH�� 7s� SUDQLVKPLW� PXQG� W L� SsUJMLJMHQ� LPDPLW� QsVH� L� S\HWs� GLo� JMDWs�NRKsV� Vs� K\WEHV�� QJDVH� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� 6HOLNXQ�� L� FLOL�NLVKWH�K\Us�QD�[KDPL�JMDWs�K\WEHV�Vs�3HMJDPEHULW��H�NLVKWH�S\HWXU��$$�MH�IDOXU"# $-R#���X�SsUJMHJM�6HOLNX��$dRKX�GKH�IDOX�# % L�NLVKWH�WKsQs�3HMJDPEHUL�#1JD� ,EQL� 2PHUL� WUDQVPHWRKHW� VH� QMs�QMHUL�NLVKWH�K\Us�Qs�PHV[KLG�JMHUVD�2PHUL�PEDQWH� K\WEHQ�� H� NXU� 2PHUL� H YsUHMWL� H� S\HWL�� $3sUVH� MH� YRQXDU"# .\� LX� SsUJMHJM��$.DP� THQs� L� ]sQs�� QXN� MDP� VKNXDU� DV� Qs� VKWsSL� GKH� YHWsP� DUULWD� Ws�PDUU� DEGHVW�#$WsKHUs�2PHUL� L� WKD�� $9DOOs� YHWsP�DEGHVWLQ"�$�QXN� NH�GsJMXDU� VH�3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND� XUGKsUXDU� SDVWULPLQ� H� WUXSLW �GLWsQ� H� [KXPDVs��#�%XKDULX� GKH� 0XVOLPL�� .RKD� H� SDVWULPLW� ILOORQ� PHQMsKHUs� SDV� DJLPLW� Qs� GLWsQ� H�[KXPDVs� H� GHUL� Qs� ]HQLWLQ� H� GLHOOLW� �NRKsQ� H� QDPD]LW� Ws� GUHNsV��� 'LVD� XOHPk�NRQVLGHURMQs�VH�YRQLPL�L�SDVWULPLW�SDN�SDUD�VKNXDUMHV�Qs�[KXPD�sVKWs�Ps�L�PLUs�'LVD� XOHPk� LVODP� NRQVLGHURMQs� VH� Ts� JMDWs� NRKsV� Vs� K\WEHV� sVKWs� H� QGDOXDU�SsUVKsQGHWMD�� VL� GKH� SsUJMLJMD� QGDM� VDM�� $WD� REOLJLPLQ� H� GsJMLPLW� Ws� K\WEHV� H� NDQs�SsUFDNWXDU�DQDORJ�PH�QDPD]LQ�Qs�Ws�FLOLQ�sVKWs�QGDOXDU�Ws�ELVHGXDULW��.sWX�EsQ�SMHVs�HGKH� IDOsQGHULPL� $OODKXW� SDV� WsVKWLPLW� JMDWs� K\WEHV� HGKH� GHNODULPL� $$OODKX� Ws�
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PsVKLURIWs�# *MLWKDVKWX�NsWD�XOHPk�VKWRMQs�VH�JMDWs�K\WEHV�sVKWs�H�OHMXDU�Ws�ELVHGRKHW�YHWsP�Qs�UDVW� Ws�QGLKPsV�QGRQMs� Ws�YsUEsUL�SsU�Ws�FLOLQ�EHVRKHW�VH�PXQG�Ws�EMHUs�Qs�SXV�RVH�SDUDODMPsULPL�L�GLNXMW�Ts�L�sVKWs�DIUXDU�DNUHSL�GKH�HN]LVWRQ�IULND�VH�PXQG�WD�KHOPRMs� H� NsVKWX� PH� UDGKs�� )MDOsW� H� 3HMJDPEHULW�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP��$1sVH�QMHULX�VKRNXW�Ws�YHW�L�WKRW�$+HVKW�#��GR�Ws�JDERMs#��� QXN�QsQNXSWRMQs�Ts�QMHULX�ND�PEHWXU�SD�QDPD]LQ�H�[KXPDVs��SRUVH�QsQNXSWRQ�VH�DWLM�L�sVKWs�QGDOXU�VHYDSL�L�GLWsV�Vs�[KXPDVs��SsUNXQGUD]L��GLVD�XOHPk�NRQVLGHURMQs�VH�PXQJHVD�H�VHYDSLW�Qs�NsWs�GLWs�QsQNXSWRQ� VH� DL� ND� EsUs� PsNDW�� ,EQL�$EGXUUDKLPL�� UDKLPHKXOODK�� GHNODURQ��$.RQFHQVXVL��L[KPD D��PLGLV�XOHPkYH�sVKWs�Ts�KHVKWMD�JMDWs�K\WEHV�sVKWs�YD[KLE�SsU�Ws� SUDQLVKPLW� Ws� FLOsW� MDQs� Qs� JMHQGMH� WD� GsJMRMQs� IMDOLPLQ� H� LPDPLW��3sUJMLWKsVLVKW��QGDOLPL� L� ELVHGsV� JMDWs� NRKsV� Vs� K\WEHV� ND� Ws� EsMs� PH� Ws� JMLWKs�� 1XN� JX[RQ� Ws�SsUVKsQGHWHW��PDGMH�DV�DL�Ts�WsVKWLQ���#
0HQGLPL�L�XOHPD�Vs�LVODPH�OLGKXU�PH�osVKWMHQ�H�REOLJLPLW�Ws�SUDQLVKsPYH�JMDWs�NRKsV�Vs�K\WEHV

,PDP�1HYHYLX�� UDKLPHKXOODK�� GLMHWDU� L� VKTXDU� L� VKNROOsV� VKDILMH� Qs� YHSUsQ� H� WLM�0H[KPX D��EOHQL�,9��WKRW��$ÉVKWs�REOLJLP�Ws�KHVKWHW�JMDWs�NRKsV�Vs�K\WEHV��PLUsSR��QD�QXN� H� NRQVLGHURMPs� Ws� QGDOXDU� ELVHGsQ� JMDWs� NRKsV� Vs� VDM�# .\� sVKWs� PHQGLPL� L�
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8UYHWLWL�� ,EQL� =XEHMULW�� 6HLG� E��;KXEHMULW��1HKDLXW�� 6HYULXW�GKH�(EX�'DYXGLW�� ,PDP�0DOLNX��(O�(Y]DL�� LPDP�(EX�+DQLIH�GKH� LPDP�$KPHGL� MDQs� Ws�PHQGLPLW� VH�ELVHGD�JMDWs� K\WEHV� sVKWs� H� QGDOXDU�� $WD� SRKLPLQ� H� W\UH� H� DUJXPHQWRMQs� PH� IMDOsW� H�/DYGLORWLW�� $.XU� OH[RKHW� .XU  DQL�� MX� GsJMRQLH� DWs� �PH� YsPHQGMH� GKH� KHVKWQL�� Qs�PsQ\Us�Ts�Ws�ILWRQL�PsVKLUs�# ���������*MLWKDVKWX�HGKH�PH�KDGLWKLQ�H�0XKDPPHGLW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Qs�Ws�FLOLQ�WKXKHW��$1sVH�QMHULX�VKRNXW�Ws�YHW�VNDM�WLM�L�WKRW��$+HVKW�#��GR�Ws�JDERQWH �GKH�GR�WD�KXPE�VKSsUEOLPLQ�H�[KXPDVs��# �%XKDULX�GKH�0XVOLPL��1MsVRM�HGKH�KDGLWKL�Ws�FLOLQ�H�WUDQVPHWRQ�(EX�'HUGD��UDGL�$OO�OODKX�DQKX��Qs�Ws�FLOLQ�WKXKHW��$'LWsQ�H�[KXPDVs�NDP�K\Us�Qs�PHV[KLG�Ws�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��GKH�DL�Qs�K\WEH�H�ILOORL�NDSWLQsQ�(W�7HYEH��GKH�XQs�H�S\HWD�(EHMM�E��.D ELQ�� $.XU� sVKWs� VKSDOOXU� NMR� VXUH"# 8EHMML� QXN� P X� SsUJMLJM� Qs� S\HWMH�� .XU�SsUIXQGXDP�QDPD]LQ H�S\HWD�SsUVH�QXN�P X�SsUJMLJM��H�DL�Ps�WKD��$7L�VRW�L�NH�KXPEXU�VHYDSHW� H� QDPD]LW� WsQG�# 8Qs� OLGKXU� PH� NsWs� H� S\HWD� 3HMJDPEHULQ�� VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP�� L� FLOL�Ps� WKD�� $8EEHML� WD� ND� WKsQs� Ws� YsUWHWsQ�# �%HMKHNL��0LUsSR�MXULVWsW� H� VKNROOsV� VKDILMH� H� DUJXPHQWRMQs� PHQGLPLQ� H� W\UH� SRDVKWX� PH� KDGLWKH� Ws�VDNWs� Qs� Ws� FLOsW� SsUPHQGHW� VH� SHMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� H� ND�QGsUSUHUs� K\WEHQ� SsU� W LX� SsUJMHJMXU� QMHUs]YH� Qs� S\HWMHW� H� W\UH�� 6KHPEXOO� SsU� NsWs�sVKWs�KDGLWKL�Ws�FLOLQ�H�WUDQVPHWRQ (QHVL��UDGL�$OO�OODKX�DQKX��$*MHUVD�3HMJDPEHUL�H�PEDQWH�K\WEHQ�Qs�GLWsQ�H�[KXPDVs��K\UL�QMs�QMHUL�GKH�H�S\HWL�# 3HMJDPEHU�L�$OODKXW��NXU�GR�Ws�SDVRMs�GLWD�H�*M\NLPLW"# 1MHUs]LW�ILOOXDQ�W L�EsMQs�PH�VKHQMs�Ws�KHVKWs��PLUSR�DL�LVKWH�NsPEsQJXOsV�GKH�NsWs�H�SsUVsULWL�WUL�KHUs�GKH�QMHUs]LW�JMDWs�WsUs�NRKsV�L�EsQLQ�
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VKHQMs� Ws�KHVKWs��3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��DWsKHUs�LX�SsUJMHJM��$,�PMHUL�WL��o Ns�SsUJDGLWXU�SsU�GLWsQ�H�*M\NLPLW"# �%HMKHNL��%XKDULX�GKH�0XVOLPL�WUDQVPHWRMQs�QJD�(QHVL��$*MHUVD�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP�� Ws�SUHPWHQ�PEDQWH�K\WEH��X�QJULW�QMs�QMHUL�GKH� WKD��$3HMJDPEHU� L�$OODKXW��VKNXDQ�SRVKW�NXDMW��SRU�VKNRL�SRVKW�HGKH�oGR�JMs�WMHWsU��DQGDM�OXWH�$OODKXQ�W QD�VKXDM�HWMHQ�# 3HMJDPEHUL�L�VKWULX�GXDUW�GKH�UHFLWRL�QMs OXWMH�# 0LUsSR��GLVD�XOHPk�VXSR]RMQs�VH�QJULWMD�H�GXDUYH�ND�Ws�EsMs�YHWsP�PH�QDPD]LQ�LVWLVND��QDPD]L�SsU�VKL��#�0H[KPX X�VKHUKXO�PHKH]]HE�EOHQL�,9��I�������*MLWKDVKWX�MXULVWsW�H�VKNROOsV�VKDILMH�GHNODURMQs�Ts�REOLJLPL�L�KHVKMWHV�ND�Ws�EsMs�YHWsP�PH�OH[LPLQ�H�.XU DQLW�GKH�VH�IMDOLP�L�SDQHYRMVKsP�L�FLOL�H�DVJMsVRQ�VHYDSLQ�H�[KXPDVs�sVKWs�DL�IMDOLP�QJD�L�FLOL�QXN�ND�NXUUIDUs�GRELH��3UDQGDM�MXULVWsW�VKDILMH�QXN�H�NRQVLGHURMQs� Ws� GUHMWs� DQDORJMLQs� H� FLOD� OLGKs� QDPD]LQ� GKH� K\WEHQ� QJDVH� HN]LVWRMQs�KDGLWKH�Ws�VDNWs�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�IROXU�JMDWs�NRKsV�Vs�K\WEHV�,EQL� +D]PL� $QGDOXVL�� UDKLPHKXOODK�� Qs� OLGKMH� PH� REOLJLPLQ� H� KHVKWMHV� JMDWs�K\WEHV�� WKRW�� $ÉVKWs� REOLJLP� Ts� Ws� JMLWKs� SUH]HQWRMQs� Qs� K\WEH� Ws� PRV� H� VKTLSWRMQs�DVQMs� IMDOs� JMDWs� NRKsV� Vs� VDM�� SRV� SsUVKsQGHWMHV� PH� VHODP� NXU� QMHULX� Ws� K\Ms� Qs�PHV[KLG� GKH� SsUJs]LPLW� Ws� DWLM� Ts� WsVKWLQ� GKH� IDOsQGHULPLW� $OODKXW�� [KHOH� VKDQXKX��GKH�GHNODULPL�L�VDODYDWHYH�SsU�3HMJDPEHULQ��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��QsVH�NsWs�H�XUGKsURQ� LPDPL�QJD�PLQEHUL�� SsUJMLJMD� H� LPDPLW�QJD�PLQEHUL� QsVH�GLNXVK�H�S\HW�GLoND�RVH�NsUNRQ�QGRQMs�VTDULP�QJD�DL��1s�NsVD�UDVWH�DVNXVK�QXN�JX[RQ�WD�KHVKWs�DWs�Ts�S\HW��PLUsSR�PH�LVKDUHW�GR�W LD�EsMs�PH�GLMH�Ws�PRV�IODVs��.XVK�IOHW�JMDWs�NRKsV�Vs�
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K\WEHV�GLo�WMHWsU�SRV�NsVDM�Ts�H�SsUPHQGsP��QGsUVD�H�GLQ�VH�sVKWs�H�QGDOXDU�oGR�IMDOs�WMHWsU�SRV�NsWLM��ND�PEHWXU�SD��VHYDS��[KXPD��0LUsSR��QsVH�LPDPL�KDWLE�QGsUIXWs�Qs�K\WEH� IMDOLP� Ts� QXN� SsUPEDMQs� KDGLWKH� GKH� GXD�� WDQLPs� IOHW� SsU� GLo� WMHWsU�� DWsKHUs�sVKWs�H�OHMXDU�Ws�ELVHGRKHW��VLo�sVKWs�OHMXDU�Ws�ELVHGRKHW�HGKH�JMDWs�NRKsV�Vs�TsQGULPLW�Ws�WLM�XOXU�PLGLV�G\�K\WEHYH��*MDWs�NRKsV�Vs�K\WEHV�Ws�SUDQLVKPLW�QXN�JX[RMQs�Ws�VMHOOLQ�QsSsU�JLVKWULQM�JXUDOHFs�#,EQL�+D]PL�Qs�OLGKMH�PH�osVKWMHQ�H�VHODPLW�GKH�SsUJMLJMHV�QGDM�WLM�GHNODURQ��$$�L�SsUNHW� HODPLW� GKH� SsUJMLJMHV� QGDM� WLM�� WUDQVPHWRKHW� QJD�(EX�+XUHMUH�� UDGL�$OO�OODKX�DQKX��VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$1sVH�GLNXVK�SUHM�MXVK�XOHW�Qs�PHVLQ�H�QMHUs]YH��OH�W L�SsUVKsQGHWs�PH�VHODP��H�NXU�Ws�ODUJRKHW�QJD�QGHMD�OH�W L�SsUVKsQGHWs�VsULVK�QJDVH�VHODPL�L�SDUs�sVKWs�QMsVRM�VL�HGKH�L�G\WL# �(EX�'DYXGL��$OODKX�� [KHOH� VKDQXKX�� WKRW� $.XU� SsUVKsQGHWHQL� PH� QGRQMs� SsUVKsQGHWMH�� MX�NWKHQL� SsUVKsQGHWMH� HGKH�Ps� Ws�PLUs�� RVH� NWKHQLH� DVKWX�� $OODKX� OORJDULW� SsU� oGR�VHQG ��������*MLWKDVKWX�HGKH�Ws�IDOsQGHUXDULW�$OODKXW�SDV�WsVKWLPLW�GKH�SsUJs]LPLQ�SsU�NsWs�� QsVH� DL� Ts� WsVKWLQ� H� IDOsQGHURQ� $OODKXQ�� [KHOH� VKDQXKX�� 3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��GHNODURQ���W��DUDE�$.XU�GLNXVK�SUHM�MXVK�WsVKWLQ��OH�WD�IDOsQGHURMs $OODKXQ��H�DWD�Ts�H�GsJMRMQs�OH�WD�SsUJs]RMQs�PH��#$OODKX�Ws�PsVKLURIWs#��GKH�DL�OH�W X�SsUJMLJMHW��$$OODKX�QD�PsVKLURIWs�HGKH�MXYH�HGKH�QHYH�# �(EX�'DYXGL��W��DUDE�



;KXPDMD � 'LWD�Ps�H�]JMHGKXU�H�MDYsV IT����

3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��JMLWKDVKWX�WKRW��$.XU�GLNXVK�SUHM�MXVK�WsVKWLQ�Ws�GHNODURMs��$)DOHPQGHURM�$OODKXQ#��NXUVH�DL�Ts�H�GsJMRQ�OH�W L�WKRW��$$OODKX�Ws�PsVKLURIWs#��H�N\�OH�W L�SsUJMLJMHW��$$OODKX�MX�XGKs]RIWs�GKH�H�SsUPLUVRIWs�JMHQGMHQ�WXDM�# �(EX�'DYXGL�1sVH�GLNXVK�QD�GHNODURQ� VH�sVKWs�Ps�GUHMW�Ts�JMDWs�NRKsV�Vs�KXWEHV� Ws�KHVKWLP��DWsKHUs� sVKWs� H� GUHMWs� HGKH� DMR� Ts� VHODPL� GKH� SsUJMLJMD� QGDM� WLM�� JMLWKDVKXW� sVKWs�YD[KLE�� QGsUVD� HGKH� IDOsQGHULPL�$OODKXW� SDV� WsVKWLPsV�GKH�SsUJs]LPL� sVKWs� YD[KLE��'LVD� NRQVLGHURMQs� VH� VHODPL� GKH� SsUJs]LPL� SDV� WsVKWLPsV� QXN� YOHQ� JMDW� NRKsV� Vs�K\WEHV�GPWK���K\WEMD�GXKHW�Ws�SsUFLOOHW�SD�IMDOs����PHQGLPL�\Qs�OLGKXU�Ps�NsWs�osVKWMH�sVKWs� VL�Ps� SRVKWs� 7UDQVPHWRKHW� Ts�3HMJDPEHUL� VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP��ND�WKsQs�OLGKXU�PH�QDPD]LQ� $*MDWs�WLM�QXN�JX[RQ�Ws�ELVHGRKHW���# 'R�Ws�WKRW��sVKWs�JDELP�Ts� K\WEHQ� WD� SsUFDNWRMPs� DQDORJ�PH� QDPD]LQ�� QJDVH� KHVKWMD� JMDWs� NRKsV� Vs� K\WEHV�QXN�sVKWs�XUGKsUXDU�PH�.XU DQ��DV�PH�VXQQHW��GKH�DV�PH�NRQFHQVXV�Ws�XOHPk�YH��8Qs�H�NDP�VWXGMXDU� WsUs�osVKWMHQ�GKH�NDP�KDVXU�VH�sVKWs�H� OHMXDU�Ts�LPDPL�W L�SsUJMLJMHW�S\HWMHYH� Ws� QMHUs]YH� Ws� SUDQLVKsP� GHULVD� QGRGKHW� Qs� PLQEHU�� JMDWs� K\WEHV� GKH� NMR�ELVHGs�Qs�PHV�Ws�LPDPLW�GKH�[KHPDWLW�QXN�sVKWs�IDU]��SRU�PXKDE��L�OHMXDU�Qs�VLWXDWD�Ws�MDVKWs]DNRQVKPH�SUHM� Ws�FLODYH�GLVD�GR�W L�SsUPHQGLP�Ps�SRVKWs��� QsVH�NsWs�H�NHPL�SDUDV\VK� VL�PXQG�SUD�Ws�QGDORKHW�Ts�JMDWs�K\WEHV�Ws�MDSLP�VHODP�GKH�Ws�SsUJMLJMHPL�Qs� Ws�� VL� GKH� WD� SsUJs]RMPs� DWH� Ts� WsVKWLQ�� H� Ts� QMsNRKsVLVKW� H� NRQVLGHURMPs� Ws�OHMXHVKsP� ELVHGsQ� H� FLOD� QXN� sVKWs� H� XUGKsUXDU� PH� .XU DQ� DV� VXQQHW��"� (QHV� E��0DOLNX�� UDGL�$OO�OODKX�DQKX��UUsIHQ� $*MHUVD�SHMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��PEDQWH�K\WEHQ�H�[KXDPVs��X�QJULW�QMs�EHGXLQ�GKH�WKD��$3HMJDPEHU�L�$OODKXW��QD�
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VKNXDQ�SRVKW�NXDMW��QD�VKNRL�SRVKW�oGR�JMs��DQGDM�OXWH�$OODKXQ�W QD�VKXDM�HWMHQ�#��GKH�DL�L�VKWULX�GXDUW�GKH�H EsUL�QsM�GXD�# �%XKDULX��(EX�5LID D��UDGL�$OO�OODKX�DQKX�� WKRW� $(UGKD�WH�SHMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��JMHUVD�DL�SR�PEDQWH�K\WEHQ�GKH� L� WKDVK��$3HMJDPEHU� L�$OODKXW��HUGKD�Ws�S\HV�OLGKXU�PH�IHQs��PHTs�XQs�QXN�H�GL�FLOD�sVKWs�IHMD�LPH�# $WsKHUs�3HMJDPEHUL��VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� H� QGsUSUHMWL� K\WEHQ� GKH� P X� DIUXD�� GKH� X� XO� Qs� QMs�NDUULJH�� Ps� GXNHW� VH� LVKWH� H� PHWDOLW�� GKH� ILOORL� Ws� Ps� NsVKLOORMs� JMsUD� Ts� LD� NLVKWH�PsVXDU�$OODKX�L�0DGKsULVKsP��3DV�NsVDM�YD]KGRL�PH�K\WEHQ�GHUL�Qs�IXQG# �0XVOLPL�+DVDQ�%DVULX�� UDKLPHKXOODK�� WKRW�� $*MDWs� NRKsV� Vs�K\WEHV�PXQG� Ws�SsUVKsQGHWHW�PH� VHODP� GKH� W L� NWKHKHW� SsUJMLJMH� DWLM�� VL� GKH� Ws� SsUJs]RKHW� DL� Ts� WsVKWLQ� GKH� L�IDOsQGHURQ�$OODKXW�#7DEL LQL�L�QMRKXU�$WD��UDKLPHKXOODK��GHNODURQ��$1sVH�QMHULX�WsVKWLQ�JMDWs�NRKsV�Vs�K\WEHV�Vs� LPDPLW�GKH� L� IDOsQGHURQ�$OODKXW��RVH�SsUVKHQGHW�H� WL�H�GsJMRQ��DWsKHUs�Qs�YHWH�SsUJs]RMH�GKH�Qs�YHWH�NWKHMD�SsUVKsQGHWMHQ��H�QsVH�QXN�H�GsJMRQ�K\WEHQ��DWsKHUs�SsUJs]RMH�GKH�NWKHMD�SsUVKsQGHWMHQ�PH�]s�Ts�GsJMRKHW�#
6KNXUWLPLVKW�OLGKXU�PH�ELVHGsQ�JMDWs�K\WEHV

���1GDORKHW�ELVHGD�NXU�LPDPL�sVKWs�Qs�PLQEHU��QGsUVD�DL�Ts�OXDQ�PH�JXUs�RVH�GLo�WMHWsU�H�ND�KXPEXU�YOHUsQ�H�QDPD]LW�Ws�[KXPDVs�
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���.XVK� K\Q� Qs�PHV[KLG� GHULVD� LPDPL�PEDQ�K\WEH� QXN� L� OHMRKHW� Ws� MDSs� VHODP��0LUsSR�� QsVH� GLNVXK HGKH� SsUNXQGsU� NsVDM� MHS� VHODP� sVKWs� OsQs� ]JMLGKMD� Ts� W L�SsUJMLJMHW�PH�LVKDUHW��Ws�PRV�L�SsUJMLJMHW�IDUH�RVH�W L�SsUJMLJMHW�PH�VHODP�Qs�YHWH��H�MR�PH�]s����.XU� KDWLEL� WD� SsUPHQGs� HPULQ�3HMJDPEHULW� Ws�$OODKXW�� VDO�ODOO�OODKX�DOHMKL� YH�VHO�OHP��L�OHMRKHW�GsJMXHVLW�Ts�Qs�YHWH�Ws�EsMs�VHODYDWH�QGDM�WLM����� .XU� WsVKWLQ� JMDWs� NRKsV� Vs� K\WEHV� IDOsVLW� L� OHMRKHW� Ts� Qs� YHWH� WD� IDOHQGHURMs�$OODKXQ��[KHOH�VKDQXKX����.XU�KDWLEL� Ws�SsUPHQGs�DMHWH� Ws�FLOsW�EsMQs�IMDOs�PEL�;KHKHQHPLQ��GsJMXHVLW� L�OHMRKHW�Ts�Ws�NsUNRMs PEURMWMH�QJD�]MDUUL��H�SR�NMR�UUHJXOO�YOHQ�HGKH�SsU�LVWLJIDULQ����1sVH�KDWLEL�EsQ�GXD�JMDWs�K\WEHV�Vs�SDUs�RVH�Ws�G\Ws��GsJMXHVLW�L� OHMRKHW�Ts�Qs�YHWH� Ws� GHNODURMs� $$PLQ�# 1sVH� KDWLEL� ILOORQ� Ws� VKTLSWRMs� GXD� SDV� K\WEHV� Vs� G\Ws��GsJMXHVLW�L�OHMRKHW�Ws�GHNODURMs�$$PLQ�#��QJDVH�KDWLEL�H�ND�SsUIXQGXDU�K\WEHQ���� ÉVKWs� H� OHMXDU� ELVHGD� JMsWs� NRKsV� Vs� K\WEHV� Qs� UDWV� Ws� VKSsWLPLW� Ws� QMHULXW� Ws�YHUEsU�� WsUKHTMHV� Vs� YsUHWMHV� SsU� JMDUSsU�� DNUHS�� ]MDUU� RVH� GLo� WMHWsU� Qs� PHV[KLG� Qs�PsQ\Us�Ts�Ws�HOLPLQRKHW�GsPL�#
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9OHUD H�YHSULPLW�Ws�DW\UH�Ts�H�SsUFMHOOLQ�K\WEHQ�Qs�KHVKWMH
1JD� (EX� +XUHMUH�� UDGL� $OO�OODKX� DQKX�� WKRW�� $.XVK� Ws� SUHPWHQ� SDVWURKHW� GKH�VKNRQ�Qs�QDPD]�Ws�[KXPDVs��SDVWDM�IDOs�DWs�Ts�L�sVKWs�SsUFDNWXDU��SDVWDM�Qs�KHVKWMH�H�SsUFMHOO�K\WEHQ�H� LPDPLW�GKH�SDV�NsVDM� IDOHW�PH�WH��L�MDQ�IODNXU�PsNDWHW�Qs�PHV�DVDM�GKH�[KXPDVs�Vs�DUGKVKPH��VL�GKH�WUL�GLWs�SDV�NsVDM�# �0XVOLPL�,PDP� 6KDILX�� UDKLPHKXOODK�� Qs�0XVQHGLQ H� WLM� QJD�6D OHEHW� E�� HEL�0DOLNX�� UDGL�$OO�OODKX� DQKX�� WUDQVPHWRQ� Ws� NHWs� WKsQs�� $1MHUs]LW� ELVHGRQLQ� Qs� PHV� W\UH� JMHUVD�2PHUL� LVKWH�Qs�PLQEHU��.XU�PXMH]LQL�H�SsUIXQGRQWH�H]DQLQ��2PHUL�QJULWHM�Qs�NsPEs�GKH� Ws� JMLWKs� H� QGsUSUHQLQ� ELVHGsQ� GKH� QXN� ELVHGRQLQ� IDUH� SsUGHULVD� QXN� HSsUIXQGRQWH�K\WEHQ�H�G\Ws��3DV�LNDPHWLW�GKH�]EULWMHV�Vs�2PHULW�QJD�PLQEHUL��DV
KDEsW�ILOORQLQ�Ws�ELVHGRQLQ�#,PDP�6KDILX��JMLWKDVKWX��Qs�YHSUsQ�H�WLM�(O�8PP��WUDQVPHWRQ�QJD�6D OHEHWL��$.XU�LPDPL�QJMLWHM�Qs�PLQEHU��Ws�SUDQLVKPLW�GR�WD�QGsUSUHVLQ�Ws�SsUPHQGXULW�H�$OODKXW�GKH�IMDOLPL� L� LPDPLW�QGsUSUHQ�oGR�ELVHGs�PLGLV�QMHUs]YH��dGR�ELVHGs�SDV�K\WEHV�sVKWs�H�OHMXDU�#
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,PDPL�QXN�GXKHW�W¶L�QJULWs�GXDUW�SsU�GXD�NXU�sVKWs�Qs�PLQEHU
3DUD�QDPD]LW� Ws�[KXPDVs�� LPDPL�Qs�PLQEHU��JMDWs�NRKsV�Vs�K\WEHV�QXN�GXKHW� W L�QJULWs� GXDUW� VLo� EsQ� Qs� GXD� QJDVH� N\� YHSULP� sVKWs� Qs� NXQGsUVKWLP�PH� VXQQHWLQ� H�3MHJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��+XVHMQL��UDGL�$OO�OODKX�DQKX��WUDQVPHWRQ�VH�VL�8PDUH�E��5XHMEH��UDGL�$OO�OODKX�DQKX��H�NLVKWH�SDUs�%LVKUD�E��0HUYDQLQ�VH�VL�Qs�PLQEHU�GXNH�EsUs�GXD�L�QJULWs�GXDUW��.\�YHSULP�L� WLM�5XMHEH�H�ND�DNX]XDU�UUHSWs�PH�IMDOsW��$$OODKX�L ]KGXNWs�NsWR�G\�GXDU��PH�Ws�YsUWHWs�H�NDP�SDUs�3HMJDPEHULQ��VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� VH� VL� �Qs� PLQEHU� PH� GRUs� Ws� GMDWKWs� NLVKWH� EsUs� NsVKWX����$WsKHUs�5XHMEH�ILOORL�WD�OsYL]s�JLVKWLQ�WUHJXHV�Ws�GRUsV�Vs�WLM�Ws�GMDWKWs�# �0XVOLPL�

2EOLJLPL�L�IDOMHV�Vs�WHKLMMHWXO�PHV[KLGLW�HGKH�SsUNXQGsU�IDNWLW�Ts�LPDPL�QGRGKHW�Qs�PLQEHU
*MDW�NRKsV�Vs�K\WEHV��JMHUVD�LPDPL�QGRGKHW�Qs�PLQEHU��IDOsVLW�Ws�FLOsW�WHN�DWsKHUs�K\MQs� Qs� PHV[KLG� MDQs� Ws� REOLJXDU� W L� IDOLQ� G\� UHNDWH� SDUD� Vs� Ws� XOHQ�� ;KDELU� E��$GXOODKX�� UDGL�$OO�OODKX�DQKX�� WUDQVPHWRQ��$'HULVD�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP�� H�PEDQWH�KXWEHQ�H� [KXPDVs�� HUGKL�QMs�QMHUL� GKH�DL� L� WKD�� $2� ILODQ�� H� MH�
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IDOXU"# $-R#��� X�SsUJMHJM�N\��$dRKX�GKH�IDOX# % L�WKD�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP�# �%XKDULX�GKH�0XVOLPL�
*DELPHW�Ts�L�EsMQs�PXVOLPDQsW�GLWsQ�H�[KXPDVs�GKH�Ws�FLOsW�VKNDNWRMQs�KXPEMHQ�H�VHYDSLW�Ws�NsVDM�GLWH�PXEDUHN

��� 1JD� (EX�+XUHMUH�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRKHW� Ts� 3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��#1s�GLWsQ�H�[KXPDVs�PHOHNsW�TsQGURMQs�Qs�G\HUW�H�oGR�[KDPLH�GKH�L�VKsQRMQs�QMs�SDV�QMs��HPUDW�H�DW\UH�Ts�VKNRMQs�SsU�WD�IDOXU�QDPD]LQ�H� [KXPDVs�� .XU� LPDPL� Ws� QJMLWHW� Qs� PLQEHU�� DWD� L� PE\OOLQ� OLEUDW� GKH� VKNRMQs� Ws�SUH]HQWRMQs�Qs� Ws�SsUPHQGXULW� H�$OODKXW��$L�Ts�VKNRQ�KHUsW�Qs�[KXPD��VLNXU� WD�NHWs�WKHUUXU�NXUEDQ�QMs�GHYH��SDVWDM�DL�Ts�SDV�WLM��VLNXU�WD�NHWs�WKHUUXU�QMs�ORSs��SDVWDM�DL�SDV�WLM��VLNXU�WD�NHWs�WKHUUXU�QMs�GHOH��SDVWDM�DL�SDV�WLM��VLNXU�WD�NHWs�WKHUUXU�QMs�SXOs��QGsUVD�DL�L�IXQGLW��VLNXU�W MHWs�GKXUXDU�QMs�YH]s�# �%XKDULX�GKH�0XVOLPL���� 1JD� (YV� E�� (YVL�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRKHW� Ws� NHWs� WKsQs�� $(� NDP�GsJMXDU�3HMJDPEHULQ�H�$OODKXW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��GXNH�WKsQs��$.XVK�Ws�SUHPWHQ�SDVWURKHW�GKH�UUHJXOORKHW�VD�Ps�PLUs�Ts�sVKWs�H�PXQGXU��GKH�VKSHMWRQ�VD�Ps�KHUsW�Ts�sVKWs�H�PXQGXU��GKH�VKNRQ�Qs�NsPEs�GKH�MR�NDOXDU��SDVWDM�L�DIURKHW�LPDPLW��GKH�H�SsUFMHOO��K\WEHQ��GXNH�GsJMXDU�SD�NXUUIDUs�DNWLYLWHWL� Ws�SDOHMXDU��PH� WUXS�GKH�
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PH�JRMs���GR�Ws�NHWs�VKSsUEOLP�VLNXU�Ws�MHWs�IDOXU�GKH�DJMsUXDU�WsUs�YLWLQ���$KPHGL�GKH�(EX�'DYXGL����6HOPDQ�)DULVLX�� UDGL�$OO�OODKX�DQKX��UUsIHQ�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP�� ND� GHNODUXDU�� $.XVK� Ws� SUHPWHQ� ODKHW�� SDVWURKHW� VD�Ps�PLUs� Ts� sVKWs� H�PXQGXU��O\KHW��IORNsW��PH�YDM�RVH�SDUIXPRVHW�PH�DURPs�Ws�VKWsSLVs��SDVWDM�VKNRQ�GKH�QXN�QGDQs�G\�YHWs��Qs�VDII���SDVWDM�IDOs�DWs�Ts�L�sVKWs�SsUFDNWXDU��SDVWDM�KHVKWs�GHULVD�LPDPL�H�PEDQ�K\WEHQ�� L� IDOHW�DMR�Ts�H�ND�EsUs�PLGLV�NsVDM�GKH�[KXPDVs�Vs�NDOXDU�#�%XKDULX����1JD�(EX�+XUHMUMH�� UDGL�$OO�OODKX� DQKX�� WUDQVPHWRKHW� Ts�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND� WKsQs��$1sVH�QMHULX�VKRNXW�DIsU� WLM� L� WKRW��$+HVKW�#��GR�Ws�JDERQWH �GR�WD�KXPEWH�VKSsUEOLPLQ�H�[KXPDVs��# �%XKDULX�GKH�0XVOLPL�1JD�KDGLWKsW�H�VLSsUVKsQXDU�PXQG�Ws�NRQNOXGRKHW�Ts�VHYDSL�L�QDPD]LW�Ws�[KXPDVs�sVKWs� VKXPs� L�PDGK��.XVK� H� SUDNWLNRQ� DWs� Ts� H� ND� SUDNWLNXDU� 3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Qs�QDPD]LQ�H�[KXPDVs��ND�NsWR�VHYDSH�1Ms�% Ps�oGR�KDS�GHUL�Qs�PHV[KLG��PX PLQL�ND�VKSsUEOLP�VLNXU�Ws�MHWs�IDOXU�GKH�DJMsUXDU�WsUs�YLWLQ�'\�% .XVK�VKNRQ�Ps�KHUsW�Qs�QDPD]LQ�H�[KXPDVs�ND�VKSsUEOLP�VLNXU�$OODKXW�W L�NHWs�WKHUUXU�.XUEDQ�PDGKsVLD�H�FLOLW�YDUHW�QJD�VKSHMWLPL�L�WLM�Qs�PHV[KLG�7UH�% 0sNDWHW�IVKLKHQ�GKH�IDOHQ�QJD�[KXPDMD�GHUL�Qs�[KXPD�.DWsU�% 0HOHNsW�XD�VKsQRMQs�IDOsVYH�VHYDSHW�SsU�VKNDN�Ws�NU\HUMHV�Vs�QDPD]LW�Ws�[KXPDVs�
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)DWNHTsVLVKW��VRW�ND�SDN�PXVOLPDQs�Ws�FLOsW�L�NXVKWRMQs�YsPHQGMH�NsW\UH�osVKWMHYH�WHMHW�Ws�UsQGsVLVKPH�Qs�GLWsQ�H�[KXPDVs��1JDQMsKHUs�NMR�EsKHW�QJD�SDGLWXULD��PLUsSR�JOREDOLVKW� NMR� EsKHW� QJD� SsUWDFLD� GKH� QHJOLJMHQFD� GKH� ODUJsVLD� H� W\UH� QJD� VXQQHWL� L�3HMJDPEHULW�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� /DUJLPL� L� W\UH� QJD� VXQQHWL� Qs� GLWsQ� H�[KXPDVs�PXQG�Ws�SsUNXIL]RKHW�Qs�SLNDW�YLMXHVH�� 0RVSsUILOOMD�H�VKNXDUMHV�Vs�KHUVKPH�Qs�[KXPD�� 0RVSsUILOOMD� H� ODUMHV� Vs�REOLJXHVKPH��SDUIXPRVMHV�GKH�SsUGRULPLW� Ws�PLVYDNXW�Qs�GLWsQ�H�[KXPDVs�� %LVHGLPL�UHFLSURN�PLGLV�QMHUs]YH�JMDWs�NRKsV�Vs�K\WEHV�� 7s�NWK\HULW�H�VKSLQsV�GKH�NUDKXW�QJD�LPDPL�JMHUVD�N\�QGRGKHW�Qs�PLQEHU��QGsUVD�K\WEMD�sVKWs�GXNH�X�]KYLOOXDU�� 7s�OXDMWXULW�H�SDQHYRMVKsP�PH�WHSLK�GKH�NsUFLWMH�Ws�JLVKWULQMYH�� 1GsUK\UMD�Qs�VDIIH�GKH�VKTHWsVLPL�L�IDOsVYH�Ws�UHQGXDU�Qs�VDIIH�
*DELPHW�H�LPDPLW�Qs�PLQEHU�SDUD��JMDWs�GKH�SDV�K\WEHV

� =JMDWMD�H�K\WEHV�GKH�Ws�VKNXUWXDULW�H�QDPD]LW��VXQQHW�sVKWs�SLNsULVKW�H�NXQGsUWD��� 'XDMD�H�LPDPLW�PHQMsKHUs�SDV�QJMLWMHV�Vs�WLM�Qs�PLQEHU�PH�GXDU�NDK�NLEOD�GKH�Ws�NWK\HULW�H�VKSLQsV�IDOsVYH��Ws�FLOsW�QXN�L�SsUVKsQGHWs�PH�VHODP��Ts�sVKWs�QJD�VXQQHWL��
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,EQL�7HMPLMMH��UDKLPHKXOODK��GHNODURQ��$'XDMD�H�LPDPLW�SDV�QJMLWMHV�Qs�PLQEHU�QXN�ND�NXUUIDUs�ED]H�Qs�VXQQHW�# �$(W�,KWLMDUDWXO�LOPLMMH#�� 3sUVKsQGHWMD�PH�VHODP�H�Ws�SUDQLVKsPYH�SDV�QJMLWMHV�Qs�PLQEHU�� 0RVSsUILOOMD�GKH�OsQMD�DQDVK�H�K\WEHV�Vs�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Ps� Ws� FLOsQ� DL� ]DNRQLVKW� H� ILOORQWH� K\WEHQ� GKH� H� FLOD� ILOORQ�PH�� $,QQHO�KDPGH�OLOODKL�QDKPHGXKX�YH�QHVWH  LQXKX�YH�QDVWDJILUXKX��� �NsWs�K\WEH�Qs�SsUNWKLP�H�NHPL�VKsQXDU�Ps�VLSsU��� 3sUIXQGLPL�L�VKSHMWs�L�K\WEHV�Vs�G\Ws�� .XIL]LPL�L�K\WEHV�Vs�G\Ws�YHWsP�Qs�OH[LP�Ws�WKMHVKWs�Ws�WHNVWLW�DUDE��SD�NXUUIDUs�NsVKLOODVK�GKH�LQNXUDMLPHVK�SsU�GHYRFLRQ�GKH�SUDNWLNLP�Ws�GLVSR]LWDYH�LVODPH�� SsUIXQGLPLQ�H�SsUKHUVKsP�Ws�K\WEHV�H�IMDOsW�H�/DYGLSORWLW��$,QQHOODKX�MH  PXUX�ELO�!!DGOL�YHO�LKVDQL���#�� 1JMLWMD�H�QJDGDVKPH�H� LPDPLW�Qs�PLQEHU�GKH�]EULWMD�QJD�PLQEHUL��QGsUVD�GLVD�SUHM� LPDPsYH�Qs�oGR�VKNDOOs� OH[RMQs�GXD� Ws�SRVDoPH� Ws�FLODW�QXN�WUDQVPHWRKHQ�QJD�3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� GKH� Ws� NWK\HULW� H� LPDPLW� NDK� NLEOMD�PH�GXDU�Ws�QJULWXUD�SDUD�KLSMHV�Qs�PLQEHU�� 1JULWMD�H�GXDUYH�Ws�LPDPLW�JMDWs�GXDVs��,EQL�7HMPLMMH��UDKLPHKXOODK��WKRW��$ÉVKWs�H� QGDOXDU� Ts� LPDPL� W L� QJULWs� GXDUW� JMDWs� NRKsV� Vs� K\WEHV� JMHUVD� sVKWs� Qs�PLQEHU��QJDVH� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� JMDWs� GXDVs� H� ND� OsYL]XU� YHWsP�JLVKWLQ�WUHJXHV�Ws�GRUsV�Vs�GMDWKWs�#
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� 1JULWMD�H�GXDUYH� Ws� IDOsVYH�JMDWs�GXDVs� Vs� LPDPLW�� ,EQL�$ELGLQL�� UDKLPHKXOODK��MXULVW� L� VKNROOsV� KDQHILMH�� WKRW�� $���1sVH� H� EsMQs� NsWs�� DWsKHUs� NDQs� JDEXDU�#�$+DVKLMHWX�,EQL�$ELGLQ#��OLEUL�,��I������� 1JULWMD� H� GXDUYH� Qs� GXD� JMDWs� NRKsV� Vs� TsQGULPLW� XOXU� Ws� LPDPLW� PLGLV� G\�K\WEHYH��5HVKLG�5LGD�� UDKLPHKXOODK�� WKRW�� $1JULWMD� H� GXDUYH� Qs� GXD� JMDWs� NRKsV� Vs�TsQGULPLW� Ws� LPDPLW� XOXU� PLGLV� G\� K\WEHYH� QXN� ND� NXUUIDUs� ED]H� Qs� VXQQHWLQ� H�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP����'XKHW�Ws�KHVKWHW�JMDWs�WsUs�K\WEHV��SUD�HGKH�JMDWs�TsQGULPLW�Ws�LPDPLW�XOXU�PLGLV�G\�K\WEHYH���7s�SUDQLVKPLW�GXKHW�Ws�EsMQs�GXD�Qs�YHWH�GKH�Ws�PRV�L�SHQJRMQs�Ws�WMHUsW��JMDWs�NRKsV�Vs�TsQGULPLW�Ws�LPDPLW�XOXU�PLGLV�G\�K\WEHYH��GKH�QXN�GXKHW�W L�QJULWLQ�GXDUW��.XVK�YHSURQ�QGU\VKH��QXN�YHSURQ�VLSDV� VXQQHWLW� Ws� 3HMJDPEHULW�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� 3sUNXQGUD]L�� DWD�PH�YHSULPLQ�H�W\UH�H�NXQGsUVKWRMQs�VXQQHWLQ�QJDVH�LPDPL�QGRVKWD�WDQLPs�sVKWs�QJULWXU�SsU�K\WEHQ�H�G\Ws�QGsUVD�DWD�HQGH�EsMQs�GXD�PH�GXDU�Ws�QJULWXUD��0s�PLUs�sVKWs�Ts�JMDWs�K\WEHV� Ws�GsJMRMQs�GKH�PHQGRMQs�SsU�SsUPEDMWMHQ�H�VDM��.\�YHSULP� L�JDEXDU� L�PXVOLPDQsYH�sVKWs� ULVL� H� ]DNRQVKPH�# �$)HWDYD# 0XKDPPHG�5HVKLG�5LGD�� OLEUL� ,�� I����� � )DOMD� H� QDPD]LW� Ws� GUHNsV� SDVL� Ts� sVKWs� IDOXU� QDPD]L� L� [KXPDVs�� QGsUVD�Ps� H�GUHMWs�sVKWs�Ts�QDPD]L�L�GUHNsV�Ws PRV�IDOHW�SDV�NU\HUMHV�Vs�QDPD]LW�Ws�[KXPDVs�
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6XQQHWHW�H�K\WEHV
� 1JD�VXQQHWHW�H�3HMJDPEHULW�� VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP��sVKWs�Ts�K\WEMD� Ws�PEDKHW�Qs�PLQEHU�Qs�PsQ\Us�Ts�QMHUs]LW�Ws�PXQG�WD�VKLNRMQs��%XKDULX�GKH�0XVOLPL�H�WUDQVPHWRMQs�QMs�KDGLWK�Qs Ws�FLOLQ� WKXKHW�VH�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP�� NLVKWH� PEDMWXU� K\WEH� Qs� PLQEHU�� 1JD� 6DLE� E�� -H]LGL�� UDGL� $OO�OODKX� DQKX��WUDQVPHWRKHW�Ws�NHWs�WKsQs��$Qs�NRKsQ�H�SHMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��(EX�%HNULW�GKH�2PHULW��H]DQL�SDVRQWH�PsQMsKHUs�SDV�QJMLWMHV�Vs�LPDPLW�Qs�PLQEHU�#�%XKDULX�� .XU� LPDPL� Ws�QJMLWHW�Qs�PLQEHU�GXKHW� W L�SsUVKHQGHVs� Ws� USDQLVKPLW�PH�VHODP��QJDVH�NsVKWX�ND�YHSUXDU�5HVXOXOODKX��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��,PDPL�GXKHW�W L�SsUVKHQGHVs�Ws�SUDQLVKPLW�G\ KHUs�� *MDWs�K\UMHV�Qs�PHV[KLG�� 'KH�NXU�Ws�QJMLWHW�Qs�PLQEHU�� 0LQEHUL�GXKHW�W L�NHWs�YHWsP�WUL�VKNDOOs�GKH�LPDPL�JMDWs�K\WEHV�GR�Ws�TsQGURMs�Qs�VKNDOOsQ�H�G\Ws�Qs�PsQ\Us�Ts�SDV�K\WEHV�Vs�SDUs�Ws�PXQG�Ws�XOHW�GKH�Ws�SXVKRMs�Qs�VKNDOOsQ�H�WUHWs�� ,PDPL�GXKHW�Ws�QJMLWHW�Qs�PLQEHU�SDUD�H]DQLW�GKH�YHWsP�DWsKHUs�PXMH]LQL�PXQG�WD�WKLUUs�H]DQLQ��1DPD]L�L�[KXPDVs�H�ND�YHWsP�QMs�H]DQ�� +\WEMD�GXKHW�Ws�MHWs�H�VKNXUWsU��H�TDUWs�GKH�HORNXHQWH�� 7s�SUDQLVKPLW�GXKHW� Ws�GUHMWRKHQ�NDK�LPDPL�GKH�GXKHW� W L�NXVKWRMQs�YsPHQGMH�K\WEHV�� H�QsVH�NsWs�QXN�H�EsMQs�NDQs�PEHWXU�SD�VHYDSLQ�H�[KXPDVs��'KH�NXVK� OXDQ�
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PH�JXUDOHFs� �JMs�Ts�H�NHPL� WKHNVXDU�Qs�KDGLWKLQ� VDKLK��GKH�DQDORJ�PH�NsWs�KDGLWK��NXVK�OXDQ�PH�WHSLK�RVH�GLo�Ws�JQMDVKPH�PH�NsWs��H�ND�KXPEXU�VHYDSLQ�H�[KXPDVs�
4RUWLPL�L�JsUVKHWLPLW�Ws�JLVKWULQMYH�JMDWs�VKNXDUMHV�Qs�PHV[KLG

3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��H�ND�QGDOXDU�JsUVKHWLPLQ�H�JLVKWULQMYH�JMDWs�VKNXDUMHV�Qs�PHV[KLG��VL�GKH�JMDWs�TsQGULPLW�Qs�PHV[KLG��(EX�6HLGL��UDGL�$OO�OODKX�DQKX��WUDQVPHWRQ�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$.XU�QGRQMsUL� SUHM� MXVK� QGRGKHW� Qs� PHV[KLG� PRV� W L� QJDWsUURMs� JLVKWULQMWs� QJDVH� Ws�QJDWsUUXDULW�H�JLVKWULQMYH�sVKWs�QJD�VKHMWDQL��-X�MHQL�Qs�QDPD]�SsUGHULVD�QGRGKHQL�Qs�PHV[KLG�GKH�GHUL�VD�WD�EUDNWLVQL�PHV[KLGLQ�# �$KPHGL�6D�L�SsUNHW�QGDOLPLW�Ws�QJDWsUULPLW�Ws�JLVKWULQMYH�JMDWs�VKNXDUMHV�Qs�PHV[KLG��NMR�PXQG�Ws�VKLKHW�HGKH�QJD�KDGLWKL�L�.D E�E��8[KUHWLW�L�FLOL�WKRW�VH�3HMJDPEHUL��VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND� WKsQs�� $.XU� GLNXVK� SUHM� MXVK� Ws� PDUUs� DEGHVW�� OH� WD�]EXNXURMs� DEGHVWLQ� H� YHW�� H� QsVH� SDVWDM� VKNRQ� Qs� PHV[KLG�� OH� Ws� PRV� L� QJDWsUURMs�JLVKWULQMWs�QJDVH�WDQLPs�JMHQGHW�Qs�QDPD]�# �(EX�'DYXGL�1JD�NsWD�KDGLWKH�PXQG�Ws�SsUIXQGRKHW�VH�QJDWsUULPL�L�JLVKWULQMYH�sVKWs�L�QGDOXDU��SRU� MR�Qs�QLYHO� Ws� KDUDPLW��JMDWs� VKNXUMHV�Qs�PHV[KLG�Qs�GLWsQ�H�[KXPDVs�GKH�GLWsW�WMHUD�SsUGHULVD�QMHULX�JMHQGHW�Qs�SULWMH�Ws�QDPD]LW�
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'XNH� NRPHQWXDU� NsWD� KDGLWKH� (O�+DWWDEL�� UDKLPHKXOODK�� WKRW�� $'LVD� QMHUs]� L�JsUVKHWRMQs�JLVKWULQMWs�YHWsP�SsU�GMHUUDNRKs�GKH�DUJsWLP����.D�Ws�WLOOs�Ts�JMDWs�QGHMsV�L�JsUVKHWRMQs�JLVKWULQMWs�H�G\�GXDUYH��L�NDSLQ�JMXQMWs�H�Ts�Q[LWs�GUHPLWMH�WHN�DWD��.MR�JMHGQMH�Qs�Ws�VKXPWsQ�H�UDVWHYH�XD�SULVKs�DEGHVWLQ���#1sVH� GLNXVK� QJD� Ws� SUDQLVKPLW� NRWHW� JMDWs� NRKsV� Vs� K\WEHV� SD� QJDWsUULPLQ� H�JLVKWULQMYH�GKH�NDSMHQ�H�JMXQMYH��DWsKHUs�GXKHW�Ws�NWKHKHW�Qs�DQsQ�H�NXQGsUW�QJD�DMR�Ts�JMHQGHW�PH�NXVKW�Ts� Ws�PRV� L�SHQJRMs� Ws� WMHUsW�JMDWs� OsYL]MHV� Vs�YHW�� ,EQL�2PHUL��UDGL�$OO�OODKX�DQKX��WUDQVPHWRQ�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��NLVKWH�WKsQs��$1sVH�GLNXVK�SUHM�MXVK��Qs�GLWsQ�H�[KXPDVs��NRWHW�Qs�YHQGLQ�Qs�Ws�FLOLQ�QGRGKHW��Qs�PHV[KLG���OH�Ws�GUHMWRKHW�Qs�DQsQ�WMHWsU�# �+DNLPL�
&LOsVLWs�H�GLWsV�Vs�[KXPDVs

�'LWD�H�[KXPDVs�OORJDULWHW�VL�GLWD�Ps�H�PLUs�H�MDYsV�8OHPk�MD� QXN� sVKWs� XQDQLPH� OLGKXU�PH� DWs� VH� D sVKWs� DMR�Ps� H�PLUs� VH� GLWD� H�$UHIDWLW�'LWD�H�[KXPDVs�sVKWs�%DMUDP�\QL�MDYRU�� 'LWsQ� H� [KXPDVs� GKH� Qs� QHWsW� H� VDM� sVKWs� PLUs� Ws� EsKHQ� VDODYDWH� SsU�3HMJDPEHULQ� H� $OODKXW�� QJDVH� QJD� UHVXOXOODKX�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP��WUDQVPHWRKHW�Ws�NHWs�WKsQs��$%sQL�VKXPs�VDODYDWH�SsU�PXD�Qs�GLWsQ�H�[KXPDVs�GKH�Qs�QHWsW�H�[KXPDVs�# �(O�EHMKHNL�
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�8UGKsUL�L�SDVWULPLW�DWs�GLWs�sVKWs�YD[KLE�GHUL�Qs�DWs�VKNDOOs�VD�sVKWs�Ps�L�IRUWs�VH�XUGKsUL�SsU�ILWsU�QDPD]�� ÉVKWs� PLUs� Ts� Qs� GLWsQ� H� [KXPDVs� Ws� SsUGRUHW� PLVYDNX� GKH� Ws� SDUIXPRVHW��QGsUVD�SsUGRULPL�L�PLVYDNXW�sVKWs�Ps�L�GRELVKsP�VH�SsUGRULPL�L�WLM�GLWsYH�Ws�WMHUD��VL�GKH�SDUIXPRVMD��3DUDSsOTHKHW�Ts�DWs�GLWs�Ws�NU\KHQ�VD�Ps�VKXPs�QDPD]H��Ws�EsKHW�GKLNsU�GKH�Ws�OH[RKHW�.XU DQ� GHUL�PH� QJMLWMHQ� H� LPDPLW� Qs�PLQEHU��0H� GDOMHQ� H� LPDPLW� QGDORKHW�NU\HUMD�H�QDPD]LW��QGsUVD�PH�ILOOLPLQ�H�K\WEHV�QGDORKHW�oGR�ELVHGs���ÉVKWs�REOLJLP�Ts� Ws�KHVKWHW�Qs�NRKsQ�H�K\WEHV��H�NXVK�ELVHGRQ�JMDWs�NRKsV�Vs�K\WEHV�DL�WDOOHW�PH�QDPD]�GKH�H�KXPE�YOHUsQ�H�QDPD]LW�Ws�[KXDPVs�� 3UHIHURKHW� OH[LPL� L� VXUHV� (O�.HKI� Qs� GLWsQ� H� [KXPDVs�� QGsUNDT� WUDQVPHWRKHW�QJD�5HVXOXOODKX�� VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP�� Ws�NHWs� WKsQs�� $.XVK�H� OH[RQ�VXUHQ�(O�.HKI�GLWsQ�H�[KXPDVs��H�PEXORQ�GULWD�SUHM�NsPEsYH�H�GHUL�Qs�NXSsQ�TLHOORUH�H�FLOD�GR�WD�QGULoRMs�Qs�GLWsQ�H *M\NLPLW��QGsUVD�L�IDOHQ�Ws�JMLWKs�PsNDWHW��H�YRJOD��PLGLV�G\�[KXPDYH�# �(O�+DNLPL��1s�GLWsQ�H�[KXPDVs�SUHIHURKHW�Ws�YHVKHQ�UUREDW�Ps�Ws�PLUD��7UDQVPHWRKHW�QJD�(EL�(MMXEL��UDGL�$OO�OODKX�DQKX��Ws�NHWs�WKsQs��$(�NDP�GsJMXDU�5HVXOXOODKXQ��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Ws�NHWs�WKsQs��$.XVK�SDVWURKHW�Qs�GLWsQ�H�[KXPDVs��SDUIXPRVHW�QsVH� ND� SDUIXP�� YHVKs� UUREDW� Ps� Ws� PLUD� GKH� GHO� PH� THWsVL� GHULVD� Ws� DUULMs� WH�PHV[KLGL�� H� SDVWDM� IDOHW� QsVH� GR�� SD� H� EUHQJRVXU� DVQMsULQ�� H� SDVWDM� NXU� LPDPL� Ws�QJMLWHW�Qs�PLQEHU GR�Ws�KHVKWs�GHULVD�Ws�PRV�ILOORMs�QDPD]L��GR�W L�IDOHQ�PsNDWHW�PLGLV�G\�[KXPDYH�# �$KPHGL�
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�3UHIHURKHW�Ts�Qs�GLWsQ�H�[KXPDVs� Ws�SDUIXPRVHW�PHV[KLGL��NXUVH�NDOLIL� L�G\Ws��2PHUL�� UDGL� $OO�OODKX� DQKX�� NXU� YLQWH� JM\VPD� H� GLWsV� XUGKsURQWH� Ws� SDUIXPRVHW�PHV[KLGL�Qs�0HGLQH��$WLM�Ts�sVKWs� L�REOLJXHVKsP�WD�IDOs�QDPD]LQ�H�[KXPDVs�QXN�L� OHMRKHW� Ws�PDUUs�UUXJs�Qs�NRKsQ�H�ILOOLPLW�Ws�QDPD]LW�Ws�[KXPDVs��SRUVH�sVKWs�L�REOLJXHVKsP�Ws�VKNRMs�Qs�QDPD]LQ�H�[KXPDVs�H�SDVWDM�Ws�PDUUs�UUXJs��$L�Ts�QLVHW�Qs�QDPD]LQ�H�[KXPDVs��SsU�oGR�KDS�ND�VKSsUEOLP�VD�QMs�YLW�DJMsULP�GKH�QDPD]�� QGsUVD� WUDQVPHWRKHW�QJD�5HVXOXOODKX�� VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP�� Ws�NHWs� WKsQs��$.XVK�SDVWURKHW�Qs�GLWsQ�H�[KXPDVs��GKH�VKNRQ�Ps�KHUsW��Qs�PHV[KLG�� L�DIURKHW� LPDPLW� GKH� KHVKWs�� SsU� oGR� KDS� Ws� EsUs� ND� VKSsUEOLP� QMs� YMHW� DJMsULP� GKH�QDPD]��H�NMR�sVKWs�JMs�H�OHKWs�SsU�$OODKXQ�# �$KPHGL��,EQL�+X]HMPH��(W�7LUPLGKL�GKH�(EX�'DYXGL�� 1s� GLWsQ� H� [KXPDVs� IDOHQ� PsNDWHW�� QGsUVD� Qs� Ws� sVKWs� QMs� VDKDW� Qs� Ws� FLOLQ�SUDQRKHQ�GXDWs�GKH�NXU�UREL�Qs�Ws�L�OXWHW�=RWLW�Ws�YHW��$OODKX�LD�SUDQRQ�GXDQs��/LGKXU�PH�VDKDWLQ�Qs�GLWsQ�H�[KXPDVs�sVKWs�WKsQs�VH�Qs�Ws�ND�SHVs�PRPHQWH�Ws�GRELVKPH�Ws�FLOsW� PX PLQL� GXKHW� W L� VKIU\Ws]RMs�� PRPHQWL� L� SDUs� sVKWs� ]HQLWL� L� 'LHOOLW�� QGsUVD� L�IXQGLW�sVKWs�Ws�XOXULW�H�LPDPLW�Qs�PLQEHU�
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3UHIHULPL�L�IDOMHV�Vs�QDILOHV�SDUD�H]DQLW�Ws�[KXPD�QDPD]LW�GKH�PRVHN]LVWLPL�L�IDOMHV�Vs�VXQQHWLW�Ws�[KXPDVs�SDV�H]DQLW�SsU�QDPD]LQ�H�[KXPDVs
,PDP�6KHYNDQL��UDKLPHKXOODK��NRQVLGHURQ�VH�PXQG�Ws�IDOHW�QDILOH�SDUD�QDPD]LW�Ws�[KXPDVs��SDUD�H]DQLW�SsU�QDPD]LQ�H�[KXPDVs���.\�PHQGLP�H�NRQILUPRQ�HGKH�IHWYDW�H�LPDPLW�(EX�+DQLIH�GKH�6KDILXW�Ws�FLOL�JMLWKDVKWX�NRQVLGHURMQs�VH�sVKWs�H�OHMXHVKPH�Ws�NU\KHW�QDILOH�SDUD�H]DQLW�SsU�QDPD]LQ�H�[KXPDVs��3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP�� WKRW��$.XVK� Ws�SUHPWHYH�ODKHW� SDVWURKHW�VD�Ps�PLUs�Ts�sVKWs�H�PXQGXU��O\KHW��IORNsW��PH�YDM�RVH�SDUIXPRVHW�PH�SDUIXPLQ�H�VKWsSLVs��H�SDVWDM�QLVHW�GKH�QXN�L�QGsUIXWHW�PLGLV� G\� YHWsYH� �Qs� VDII���SDVWDM� IDOs�DWs�Ts� L� sVKWs� FDNWXDU�� DQGDM�KHVKWs�GKH� GsJMRQ� JMHUVD� LPDPL� H� PED� K\WEHQ�� L� IDOHW� DMR� Ts� ND� EsUs� PLGLV� NsVDM� GKH�[KXDPVs� Vs� NDOXDU�# �0XVOLPL�� 0H� NsWs� KDGLWK� DUJXPHQWRKHW� VH� sVKWs� H� OHMXDU� Ws�NU\KHW� QDILOH� SDUD� H]DQLW� SsU� [KXPD�QDPD]�� ,PDP� 6DQ DQL�� UDKLPHKXOODK�� DXWRUL� L�YHSUsV�$6XEXOXV�VHODP#��WKRW��$+DGLWKL�L�FLOL�EsQ�IMDOs�SsU�[KXPDQs��XGKs]RQ�VH�GXKHW�Ws� IDOHW� QDILOH� QsVH� QMHULX� sVKWs� Qs� JMHQGMH� WD� NU\HM� GKH� QXN� ND� NXUUIDUs� NXILUL� Ws�FDNWXDU�VD�L�SsUNHW�NsVDM�QDILOH��ÉVKWs�PH�UsQGsVL�Ws�ILWRKHW�VHYDSL�L�[KXPDVs�PDGMH�HGKH�PH�G\�UHNDWH�Ws�WHKLMMHWXO�PHV[KLGLW�#,PDP�,EQL�.DMMLP�HO�;KHY]L��Qs�YHSUsQ�H�WLM�$=DGXO�0L DG# WKRW��$1DPD]L�SsU�Ws�FLOLQ�EsKHW� IMDOs�Qs� NsWs�KDGLWK�� H� Ws� FLOLQ� H� WUDQVPHWRQ�0XVOLPL�� Qs� Ws�FLOLQ� WKXKHW��
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$���SDVWDM�IDOHW�DMR�Ts�L�sVKWs�FDNWXDU���#��sVKWs�QDPD]�QDILOH�L�FLOL�SUHIHURKHW�Ws�NU\KHW��H�Qs�YHoDQWL�SsU�DWD�Ws�FLOsW�VKNRMQs�Ps�KHUsW�Qs�QDPD]LQ�H�[KXPDVs��HGKH�DWs�SDUD�NRKsV� Vs� QDPD]LW� Ws� [KXPDVs� GKH�'LHOOL� HQGH� QXN� sVKWs� Qs� ]HQLW� �NXU� ILOORQ�NRKD� HQDPD]LW� Ws� [KXPDVs��# .\� sVKWs� VKHPEXOOL� oXSLV� L� FLOL� YLH� QMs� RUs� SDUD� NRKsV� Vs�QDPD]LW�Ws�[KXPDVs�GKH�Vs�SDUL�H�IDOs�WHKLMMHWXO�PHV[KLGLQ�H�SDV�NsVDM�QDILOHQ�Ws�FLOsQ�GXKHW�QGsUSUHUs�DIsUVLVKW�JM\VPs�RUH�SDUD�]HQLWLW��QJDVH�HN]LVWRQ�QMD�KDGLWK�L�VDNWs�Qs�Ws�FLOLQ�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP��H�ND�QGDOXDU�NU\HUMHQ�H�QDPD]LW�JMHUVD�'LHOOL�Ws�MHWs Qs�]HQLW��(�NXU�LPDPL�Ws�QJMLWHW�Qs�PLQEHU�GR�Ws�GUHMWRKHW�NDK�Ws�SUDQLVKPLW�GKH�GR�W L�SsUVKsQGHWs�PH�VHODP��SDVWDM�GR�Ws�XOHW��GKH�SDV�NsVDM�PXMH]LQL�PXQG�WD�WKLUUs�H]DQLQ�YHWsP�QMs�KHUs��VLo�sVKWs�SUDNWLND�H�3HMJDPEHULW��DOHMKL�V�VHODP��3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP��SDV�H]DQLW� ]DNRQLVKW�QJULWHM�GKH� ILOORQWH�K\WEHQ�NXUVH�DV
KDEsW�H�SsUFMHOOQLQ�PH�KHVKWMH�IMDOLPLQ�H�WLM�GHULVD�QXN�PEDURQWH�PH�Ws� G\� K\WEHW��$V�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP�� DV�GLNXVK�QJD� DV
KDEsW�QXN� H� IDOWH� VXQQHWLQ� PLGLV� H]DQLW� GKH� K\WEHV� QJDVH�� VLo� NHPL� WKHNVXDU�� H]DQL� SsU�QDPD]LQ� H� [KXPDVs� sVKWs� WKLUUXU� YHWsP� QMs� KHUs� GKH� NMR� sVKWs� H� YHWPMD� Ts� sVKWs�WUDQVPHWXDU� Qs� PsQ\Us� EHVQLNH� QJD� SHMJDPEHUL�� DOHMKL�V�VHODP� GKH� NMR� sVKWs�DUJXPHQW�VH�QDPQD]L�L�[KXPDVs�sVKWs�VL�GKH�QDPD]L�L�%DMUDPLW��SDUD�FLOLW�JMLWKDVKWX�QXN� HN]LVWRQ� VXQQHW� Ts� GXKHW� Ws� IDOHW��;KDELUL�� UDGL� $OO�OODKX� DQKX�� WUDQVPHWRQ� VH�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP�� MHSWH� VHODP�NXU�QJMLWHM�Qs�PLQEHU� �,EQL�0D[KH��%LODOOL�� UDGL� $OO�OODKX� DQKX� H� WKLUUWH� H]DQLQ� NXU�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP�� XOHM� Qs�PLQEHU�� QGsUVD� EsQWH� LNDPHW� NXU� 3HMJDPEHUL� ]EULVWH� QJD�PLQEHUL� �$KPHGL� GKH� 1HV LX�� .XU� 3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP��
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QJMLWHM� Qs� PLQEHU�� DV
KDEsW� L� GUHMWRQLQ� I\W\UDW� H� W\UH� NDK� DL� �,EQL� 0D[KH�� (EX�'DYXGL��UDKLPHKXOODK��Qs�SsUPEOHGKMHQ�H�WLM�WUDQVPHWRQ�VH�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL� YH� VHO�OHP�� XOHM� Qs� PLQEHU� GHULVD� PXMH]LQL� QXN� H� WKLUUWH� H]DQLQ�� SDV� NsVDM�QJULWHM�GKH�H�PEDQWH�K\WEHQ��SDV�NsVDM�XOHM�GKH�QXN�IOLVWH�JMs��SDV�NsVDM�QJULWHM�GKH�H�PEDQWH�K\WEHQ�H�G\Ws�# ,PDPL�,EQ�7HMPLMMH��UDKLPHKXOODK��WKRW��$3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��QXN�L�IDOWH�VXQQHWHW�SDUD�QDPD]LW�Ws�[KXPDVs�SDV�H]DQLW�GKH�DVNXVK� QXN� WUDQVPHWRQ� WD� NHWs� EsUs� NsWs�� 1s� NRKsQ� H� WLM� H]DQL� WKLUUHM� YHWsP� SDV�QJMLWMHV� Vs� WLM� Qs� PLQEHU�� %LODOOL�� UDGL� $OO�OODKX� DQKX�� H� WKLUUWH� H]DQLQ�� SDVWDM�3HMJDPEHUL�L�PEDQWH�G\�K\WEH��SDV�oND�%LODOOL�EsQWH�LNDPHW�GKH�3HMJDPEHUL�X�SULQWH�QMHUs]YH�Qs�QDPD]��3UDQGDM�WKHPL�VH�QXN�ND�THQs�H�PXQGXU�Ts�DV�DL��DV�GLNVXK�QJD�DV
KDEsW�H�WLM�Ws�NHWs�IDOXU�VXQQHWH�SDV�H]DQLW��GKH�DVNXQG�QXN�SsUPHQGHW�Ts�PDGMH�Qs�VKWsSLQs�H�WLM�W L�NHWs�IDOXU�VXQQHWH�SDUD�GDOMHV�Qs�QDPD]LQ�H�[KXPDVs�#6D�L�SsUNHW�ILOOLPLW�Ws�NRKsV�Vs�QDPD]LW�Ws�[KXPDVs�H�WUDQVHWRMPs�HGKH�PHQGLPLQ�H�GUHMWs�Ws�XOHPk�YH�Ws�FLOsW�VXSR]RMQs�VH�NRKD�H�QDPD]LW�Ws�[KXPDVs�ILOORQ�Qs�NRKsQ�H�NRKsV�Vs�GUHNsV��JMHUVD�LPDP�0DOLNX��UDKLPHKXOODK��NRQVLGHURQ�VH�sVKWs�H�OHMXDU�Ts�K\WEMD�Ws�PEDKHW�SDUD�]HQLWLW��PLUsSR�PH�NXVKW�Ts�DWsKHUs�Ws�PRV�NU\KHW�QDPD]��SRV�Qs�NRKsQ�NXU�Ws�YLMs�NRKD�H�QDPD]LW�Ws�GUHNsV�
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.XVK�DUULQ�Qs�UHNDWL�H�G\Ws�Ws�QDPD]LW�Ws�[KXPDVs�QXN�GXKHW�WD�IDOs�QDPD]LQ�H�GUHNsV
.XVK�DUULQ�Qs�QMs� UHNDW� Ws�QDPD]LW� Ws�[KXPDVs�% DL�ND�DUULWXU�Qs�[KXPD��H�NXVK�DUULQ�Qs�Ps�SDN� VH�QMs� UHNDW�� DL�GXKHW� W L� IDOs�NDWsU� UHNDWH� �Ws� IDU]LW� Ws�GUHNsV���1JD�,EQL�2PHUL�� UDGL�$OO�OODKX�DQKXPD�� WUDQVPHWRKHW� VH�3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$.XVK�H�DUULQ�QMs�UHNDW�Qs�[KXPD�QDPD]�GKH�Qs�QGRQMs�QDPD]�WMHWsU�� OH� WD� IDOs� HGKH� WMHWULQ� �UHNDW��� QJDVH� DWsKHUs� QDPD]L� L� WLM� sVKWs� L� UUHJXOOW�#�1HVD LX�� ,EQL� 0D[KH� GKH� 'DUHNXWQL�� 0H� NsWs� KDGLWK� GsVKPRKHW� VH� NXVK� DUULQ� Qs�UHNDWLQ� H� G\Ws� Ws� QDPD]LW� Ws� [KXPDVs�� ND� DUULWXU� Qs� QDPD]LQ� H� [KXPDVs� HGKH�SsUNXQGsU�DVDM�VH�QXN�ND�SUH]HQWXDU�Qs�K\WEH�

.XVK�DUULQ�Qs�PHV[KLG�JMDWs�K\WEHV��GXKHW�W¶L�IDOL�G\�UHNDWH�WHKLMMHWXO�PHV[KLG
;KDELUL��UDGL�$OO�OODKX�DQKX��ND�WKsQs��$+\UL��Qs�PHV[KLG��QMs�Ws�SUHPWH�QMs�QMHUL��JMHUVD�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��H�PEDQWH�K\WEHQ�GKH�SHMJDPEHUL�H�S\HWL��$$�MH�IDOXU"# $-R# % X�SsUJMHJM�N\��$$WsKHUs�IDOL�G\�UHNDWH�# % L�WKD�3HMJDPEHUL��
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VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP�# �%XKDULX�GKH�0XVOLPL��.\�KDGLWK�SDUDTHW�GsVKPL�Ws�TDUWs�Ts�NXVK�YRQRKHW�Qs�QDPD]LQ�H�[KXPDVs�GKH�K\Q�Qs�PHV[KLG�Qs�NRKsQ�H�K\WEHV��sVKWs� L� REOLJXDU� Ws� IDOs� G\ UHNDWH� HGKH� SsUNXQGsU� DVDM� Ts� oGR� DNWLYLWHW� JMDWs� K\WEHV�sVKWs� L� QGDOXDU� GKH�QJD�KDGLWKL� JMLWKDVKWX� VKLKHW�Ts� LPDPL�PXQG� Ws�ELVHGRMs�PH� Ws�SUDQLVKPLW��QGsUVD�DWD�Ts�MDQs�XOXU�QXN�GXKHW�Ws�ELVHGRMQs�
)DOMD�H�VXQQHWLW�SDV�QDPD]LW�Ws�[KXPDVs

(EX�+XUHMUH��UDGL�$OO�OODKX�DQKX�� WUDQVPHWRQ�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$.XU�GLNXVK�SUHM�MXVK�H�IDOs�QDPD]LQ�H�[KXPDVs��SDV�NsVDM�H�W L�IDOs�NDWsU�UHNDWH�# �0XVOLPL��$EGXOODK�E��2PHUL��UDGL�$OO�OODKX�DQKXPD��SDV�NU\HUMHV�Vs�QDPD]LW� Ws�[KXPDVs�� VKNRQWH�Qs� VKWsSL�GKH�DWMH� L� IDOWH�G\� UHNDWH�GKH�GHNODURQWH��$.sVKWX�ND�YHSUXDU�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP�# �0XVOLPL�1s�NRPHQWLQ�H�KDGLWKLW�Ws�SDUs�Ws�VLSsUVKsQXDU�LPDP�,EQXO�$UHELX��UDKLPHKXOODK��WKRW�� $3HMJDPEHUL�� VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� ND� XUGKsUXDU� Ts� SDV� [KXPVs� Ws�IDOHQ� NDWsU� UHNDWH� Qs�PsQ\Us� Ts� LQMRUDQWsW� Ws�PRV�PHQGRMQs� VH� HGKH�PH� G\� UHNDWH�PXQG�W L�SORWsVRMQs�DWR�G\�UHNDWH� Ws�QDPD]LW� Ws�[KXPDVs��.sWD�NDWsU�UHNDWH�GXKHW�Ws�IDOHQ�G\�QJD�G\��QJDVH�3HMJDPEHUL�WKRW��$1DILOMD�GLWsV�sVKWs�G\�QJD�G\�# �(EX�'DYXGL�GKH� ,EQL� +LEEDQL��*MLWKDVKWX� NsWR� UHNDWH� GXKHW� Ws� IDOHQ� Qs� NsWs� PsQ\Us� DVKWX� Ts�LWKWDUsW�H�ULVLYH�Ws�PRV�PHQGRMQs�VH�N\�sVKWs�QDPD]L�L�GUHNsV��3UDQGDM�GXKHW�Ws�IDOHQ�
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G\�QJD�G\��DVKWX�Ts�NMR�QDILOH�W L�JMDVRMs�QDPD]LW�Ws�GUHNsV�# *MLWKDVKWX�PXQG�Ws�IDOHW�HGKH�Qs� VKWsSL�� SDV�QDPD]LW� Ws�[KXPDVs� VHSVH�HGKH�NMR�sVKWs� VXQQHW� L�3MHJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH� VHO�OHP��6D� L�SsUNHW�KDGLWKLW� Ws� ,EQL�2PHULW�Qs�NRPHQWLQ�H� Ws�QMHMWLW� ,EQL� 7HMPLMMH� WKRW�� $1sVH� QMHULX� IDOHW� Qs� PHV[KLG�� DWsKHUs� GR� !L� IDOs� NDWsU�UHNDWH�� QsVH� IDOHW� Qs� VKWsSL�� DWsKHU� YHWsP�G\�# 0H�NsWs�GHNODULP� ,EQL� 7HMPLMMH� L� ND�DIUXDU� G\� WUDQVPHWLPHW� H� G\� KDGLWKHYH� Ws� VLSsUVKsQXDU� GKH� ND� VTDUXDU� VL� GXKHW� W L�NXSWRMPs�DWD��8OHPk�NRQVLGHURMQs�Ts��PHJMLWKDWs��Ps�PLUs�sVKWs�Ws�IDOXULW�Qs�VKWsSL��PHTs�3HMJDPEHUL��DOHMKL�V�VHODP��WKRW��$1DPD]L�Ps�L�PLUs�oXSLV�sVKWs�DL�QDPD]�L�FLOL�NU\KHW� Qs� VKWsSL�� SRV� IDU]LW�# .\� sVKWs�PHQGLP� HGKH� L� LPDP� 6KDILXW��0DOLNXW� GKH�$KHGLW�.XU� Qs� QDPD]LQ� H� [KXPDVs� Ws� NHWs� WROORYL� Ws�PDGKH� GXKHW� JMHWXU� QMs� YHQG� SsU�IDOMHQ�H�QDPD]LW�Qs�[KDPL��GKH�DL�Ws�PRV�NU\KHW�Qs�UUXJs��QsVH�NsWs�H�OHMRMQs�NXVKWHW��,PDP� $KPHGL� GKH� %HMKHNL� WUDQVPHWRMQs� QJD� 6HMMDUL�� UDGL� $OO�OODKX� DQKX�� Ws� NHWs�WKsQs�� $(� NDP� GsJMXDU� 2PHULQ� GXNH� WKsQs� Qs� K\WEH�� $3HMJDPEHUL� H� QGsUWRL� NsWs�PHV[KLG�� QGsUVD� PH� WH� LVKLP� QD� PXKD[KHUsW� GKH� HQVDULWsW�� .XU� Ws� NHWs� WROORYL� Qs�PHV[KLG�� QMHUs]LW� OH� Ws� EsMQs� VH[KGH� Qs� VKSLQDW� H� YsOOH]sUYH� Ws� W\UH�# *MLWKDVKWX�WUDQVPHWRKHW�Ts�2PHUL� L� NLVKWH�SDUs�GLVD�QMHUs]�GXNH�X� IDOXU�Qs� UUXJs�� DQGDM�X� WKD�$)DOXQL�Qs�PHV[KLG�#
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6L�Ws�YHSURKHW�NXU�GLWD�H�EDMUDPLW�SsUSXWKHW�Ps�GLWsQ�H�[KXPDVs
,PDP�6DQ DQL�� UDKLPHKXOODK�� Qs�YHSUsQ�H� WLM� $6XEXOXV�VHODP#�� s� IDTHQ������QJD�,EQL� $EEDVL�� UDGL� $OO�OODKX� DQKXPD�� WUDQVPHWRQ� VH� QXN� GXKHW� IDOXU� QDPD]LQ� H�[KXPDVs�QsVH�Qs� Ws�QMHMWsQ�GLWs�ELH�QDPD]L� L�%DMUDPLW�� ,EQL�$EEDVL�� OLGKXU�PH�NsWs�osVKWMH��JMLWKDVKWX�WKRW�Ts�N\�YHSULP�sVKWs�Qs�SsUVKWDWMH�PH�VXQQHWLQ�H�3HMJDPEHULW��VDO�ODOO�OODKX� DOHMKL� YH� VHO�OHP�� 7UDQVPHWRKHW� VH� ,EQL� =XEHMUL�� UDGL� $OO�OODKX� DQKX��LVKWH� LPDP�Qs�QDPD]LQ� H�EDMUDPLW� Qs�GLWsQ�H�[KXPD�� !$WD�� UDKLPHKXOODK�� WKRW�� $1D�HUGKsP�Qs�PHV[KLG�SsU�WD� IDOXU�QDPD]LQ�H�[KXPDVs��QGsUVD�,EQL�=XEHMUL�QXN�HUGKL��$WsKHUs�Ws�JMLWKs�H�IDOsP�LQGLYLGXDOLVKW�QDPD]LQ�H�GUHNsV�# .XU�,EQL�$EEDVL��UDGL�$OO�OODKX� DQKX�� HUGKL�� QD� H� ODMsPUXDP� SsU� YHSULPLQ� H� ,EQL� =XEHMULW��$WsKHUs� DL� QD� WKD��$,EQL�=XEHMUL�ND�YHSUXDU�GUHMW�# 1JD�VXQQHWL�sVKWs�PRVIDOMD�H�QDPD]LW�Ws�[KXPDVs�GKH�GXKHW�EDVKNXDU�EDMUDPLQ�PH�QDPD]LQ�H�[KXPDVs��PH�YHWsP�G\�UHNDWH��GKH�N\�QDPD]�GXKHW�Ws�IDOHW�Qs�NRKsQ�H�QDPD]LW�Ws EDMUDPLW��,EQL�$EEDVL�H�NLVKWH�EDVKNXDU�QDPD]LQ�H�EDMUDPLW�PH�DWs�Ws�[KXDPVs��GKH�DWs�GLWs�QXN�H�IDOWH�QDPD]LQ�H�GUHNsV�SRU�GLUHNW�H�IDOWH�QDPD]LQ�H�LTLQGLVs��(EX�'DYXGL��UDKLPHKXOODK��QJD�,EQL�=XEHMUL��UDGL�$OO�OODKX�DQKX��WUDQVPHWRQ�Ws�NHWs�WKsQs��$'\�IHVWDW�NLVKLQ�UsQs�Qs�QMs�GLWs��DQGDM�,EQL�=XEHMUL�L�EDVKNRL�Qs�QMs�QDPD]�Ws�FLOLQ�H�IDOL�Qs�PsQJMHV��Qs�NRKsQ�H�QDPD]LW�Ws�EDMUDPLW��PH�YHWsP� G\� UHNDWH�� SDV� NsVDM� QXN� IDOL� DVJMs� GHUL� Qs� QDP]LQ� H� LTLQGLVs�# 1JD�=HMG� E��(UNDPL�� UDGL�$OO�OODKX�DQKX�� WUDQVPHWRKHW� Ws�NHWs� WKsQs�� $3HMJDPEHUL�� VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��H�IDOL�QDPD]LQ�H�EDMUDPLW��SDV�NsVDM�H�OHMRL�PRVIDOMHQ�H�QDPD]LW�Ws�
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[KXPDVs� GKH� SDVWDM� GHNODURL�� $���.XVK� GsVKLURQ� WD� IDOs� �[KXPDQs��� OH� WD� IDOs�#�%XKDULX��0XVOLPL��(EX�'DYXGL��1HVD LX�GKH�,EQL�0D[KH�% WHUPLQRORJMLQs�H�KDGLWKLW�SsUPHQGHW�WHUPL�KDPVH��Ws�SHVWLW�1JD�NMR�PXQG�Ws�VKLKHW�VH�DWD�Ts�GsVKLURMQs�Ws�IDOLQ�QDPD]LQ�H�[KXPDVs��PXQG�WD�EsMQs� NsWs�� 1JD� KDGLWKL� JMLWKDVKWX� PXQG� Ws� NRQNOXGRKHW� VH� Qs� HVHQFs� QDPD]L� L�[KXPDVs� QXN� GXKHW� Ws� IDOHW�� PLUsSR�� NXVK� GsVKLURQ� PXQG� WD� EsMs� NsWs�� 1JD� (EX�+XUHMUH��UDGL�$OO�OODKX�DQKX��WUDQVPHWRKHW�Ts�3HMJDPEHUL��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��ND�WKsQs��$Qs�NsWs�GLWs�MDQs�SsUSXWKXU�G\�IHVWD��GKH�NXVK�GsVKLURQ�PXQG�Ws�PRV�H�IDOs�[KXPDQs��QD�GR W L�EDVKNRMPs��EDMUDPLQ�GKH�[KXPDQs�PH�YHWsP�QMs�QDPD]�Qs�NRKsQ�H�QDPD]LW�Ws�EDMUDPLW��# �+DNLPL�GKH�,EQL�0D[KH��,PDP�6KHYNDQL�NRQVLGHURQ�VH�GXKHW�IDOXU�[KXPDQs�HGKH�SsUNXQGsU�DVDM�VH�WDQLPs�H�ND�IDOXU�EDMUDPLQ��PLUsSR��DL�JMLWKDVKWX� NRQVLGHURQ� VH� OHMRKHW� PRVIDOMD� H� QDPD]LW� Ws� [KXPDVs� DWs� GLWs�� ,PDP�6KHYNDQL� Qs� YHSUsQ� $1HMOXO�(YWDU# �I�� ������ WKRW�� $ÉVKWs� H� OHMXDU� Ts� Ws� PRV� IDOHW�QDPD]L�L�[KXPDVs�Qs�GLWsQ�H�%DMUDPLW�#.XVK� H� VKT\UWRQ� Qs�PsQ\Us� VWXGLR]H� NsWs� osVKWMH� GR� Ws� VKRKs� VH�� DWD� Ts� QXN� H�NDQs� IDOXU� QDPD]LQ� H� EDMUDPLW� MDQs� Ws� REOLJXDU� WD� IDOLQ�QDPD]LQ� H�[KXPDVs�� H�QsVH�NsWs� QXN� DUULMQs� SVK�� SsU� VKNDN� Ws� PRVDUGKMHV� Vs� LPDPLW�� DWsKHUs� GXKHW� WD� IDOLQ�QDPD]LQ�H�GUHNsV��6Lo�NHPL�WKHNVXDU��SsU�QDPD]LQ�H�[KXPDVs�sVKWs�L�GRPRVGRVKsP�[KHPDWL�� QGsUVD� HGKH� G\� MDQs� PMDIW�� GKH� NMR� sVKWs� YsUWHWXDU� PH� KDGLWKH� GKH� PH�NRQFHQVXV� Ws� XOHPk�Vs� GKH� QXN� ND� GDOOLP� Qs� PHV� Ws� [KHPDWLW� Qs� [KXPD� GKH� Qs�QDPD]HW� WMHUs��GKH�QXN�sVKWs� WUDQVPHWXDU�DVQMs�KDGLWK�Qs�Ws�FLOLQ�SsUPHQGHW�QXUPL�L�GXKXU�L�[KHPDWOLQMYH�Ws�FLOsW�GR�Ws�PXQG�WD�IDOLQ�[KXPDQs�
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/LWHUDWXUD
���$=DGXO�PH DG# % ,EQ�.DMMLP�HO�;KHY]LMMH��%OHQL�L���$)LNKXV�VXQQH# % 6HMMLG�6DELN�% %OHQL�L���$1HMKXO�HZWDU# 0��$OL�HVK�6KHZNDQL��%OHQL�L���$6XEXOXV�VHODQ# % (V�6DQ DQL��%OHQL�,,���$7HPDPXO�PLQQH# % 0XKDPHG�1D VLUXGLQ�HO�$OEDQL���$%HMDQXO�PHKD[K[KHK# % ,EQ�5H[KHE���$.LWDEXO�0D[KPX X# %,PDP�QHYHYL��%OHQL�,9���$)HWKXO�%DUL�6KHUKX�6DKLKLO�%XKDUL# %,EQ�+D[KHU����$(U�UHZGDWXQ�QHGLMMH# +DVDQ�6LGGLN�.KDQ��%OHQL�,�
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3sUPEDMWMD
'LVSR]LWDW�H�QDPD]LW�Ws�[KXPDVs�� Qs�ED]s�Ws�.XU¶DQLW�GKH�VXQQHWLW �����������������������������������������������������������������������&LOsVLWs�H�GLWsV�Vs�[KXPDVs�������������������������������������������������������3DVRMDW�H�UsQGD�Ws�OsVKLPLW�Ws�QDPD]LW�Ws�[KXPDVs������������������2EOLJLPL�L�ODUMHV�GKH�SRURVLD�H�SDUIXPRVMHV�GKH�SsUGRULPL�L�PLVYDNXW�SsU�QGHU�Ws�QDPD]LW�Ws�[KXPDVs����������������������7s�SsUFMHOOXULW�H�VKSHVKWs�Ws�VDODYDWHYH�3HMJDPEHULW��VDO�ODOO�OODKX�DOHMKL�YH�VHO�OHP��Qs�GLWsQ�H�[KXPDVs����������������7s�OH[XDULW�H�NDSWLQsV�³HO�.HKI´�Qs�GLWsQ�H�[KXPDVs����������������2EOLJLPL�L�IDOMHV�Vs�QDPD]LW�Ws�[KXPDVs �����������������������������������.RKD�H�QDPD]LW�Ws�[KXPDVs�sVKWs�NRKD�H�QDPD]LW�Ws�GUHNsV�������������������������������������������������������������������������������0HQGLPL�L�XOHPD�Vs�LVODPH�OLGKXU�PH�osVKWMHQ�H�REOLJLPLW�Ws�SUDQLVKsPYH�JMDWs�NRKsV�Vs�K\WEHV �����������������������������6KNXUWLPLVKW�OLGKXU�PH�ELVHGsQ�JMDWs�K\WEHV����������������������������
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9OHUD�H�YHSULPLW�Ws�DW\UH�Ts�H�SsUFMHOOLQ�K\WEHQ�Qs�KHVKWMH ������,PDPL�QXN�GXKHW�W¶L�QJULWs�GXDUW�SsU�GXD�NXU�sVKWs�Qs�PLQEHU�������������������������������������������������������������������������������2EOLJLPL�L�IDOMHV�Vs�WHKLMMHWXO�PHV[KLGLW�HGKH�SsUNXQGsU�IDNWLW�Ts�LPDPL�QGRGKHW�Qs�PLQEHU �����������������������������������*DELPHW�Ts�L�EsMQs�PXVOLPDQsW�GLWsQ�H�[KXPDVs�GKH�Ws�FLOsW�VKNDNWRMQs�KXPEMHQ�H�VHYDSLW�Ws�NsVDM�GLWH�PXEDUHN����������������������������������������������������������������������������*DELPHW�H�LPDPLW�Qs�PLQEHU�SDUD��JMDWs�GKH�SDV�K\WEHV���������6XQQHWHW�H�K\WEHV���������������������������������������������������������������������4RUWLPL�L�JsUVKHWLPLW�Ws�JLVKWULQMYH�JMDWs�VKNXDUMHV�Qs�PHV[KLG ����������������������������������������������������������������������������&LOsVLWs�H�GLWsV�Vs�[KXPDVs������������������������������������������������������3UHIHULPL�L�IDOMHV�Vs�QDILOHV�SDUD�H]DQLW�Ws�[KXPD�QDPD]LW�GKH�PRVHN]LVWLPL�L�IDOMHV�Vs�VXQQHWLW�Ws�[KXPDVs�SDV�H]DQLW�SsU�QDPD]LQ�H�[KXPDVs ����������������������������������������.XVK�DUULQ�Qs�UHNDWL�H�G\Ws�Ws�QDPD]LW�Ws�[KXPDVs�QXN�GXKHW�WD�IDOs�QDPD]LQ�H�GUHNsV ����������������������������������������.XVK�DUULQ�Qs�PHV[KLG�JMDWs�K\WEHV��GXKHW�W¶L�IDOL�G\�UHNDWH�WHKLMMHWXO�PHV[KLG���������������������������������������������������)DOMD�H�VXQQHWLW�SDV�QDPD]LW�Ws�[KXPDVs ���������������������������������
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