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(IWHI� XMIQTSW� MRQIQSVMEPIW� PE� QYNIV� LE� WMHS� SFNIXS� HI� QEVKMREGMzR� IR� XSHSW� PSW�
jQFMXSW��PEFSVEP��IGSRzQMGS��WSGMEP��IHYGEXMZS¬

)R� IWXI� ETEVXEHS� �RMGEQIRXI� XVEXEVIQSW� PS� UYI� VIWTIGXE� EP� XIQE� PEFSVEP�� %Wu�
HMVIQSW� UYI� PE� QYNIV�� PEFSVEPQIRXI� LEFPERHS�� WI� ZI� SFPMKEHE� E� SGYTEV� YR� TETIP�
HIXIVQMREHS��]E�UYI�PE�QEVKMREGMzR�]�PE�HMWGVMQMREGMzR�IW�QjW�JYIVXI�IR�
��)P�EWTIGXS�WEPEVMEP��PEW�QYNIVIW�GSFVER�KIRIVEPQIRXI�YR���	�QIRSW�UYI�PSW�LSQFVIW�
��)P�TEVS��PEW�QYNIVIW�IRKVSWER�IR�QE]SV�R�QIVS�UYI�PSW�LSQFVIW�PEW�JMPEW�HIP�TEVS��9R�
INIQTPS�HI�KVER� VIPIZERGME�TYIHI� WIV� IP� HI� PE� TVSZMRGME� HI�>EQSVE�HSRHI� PE� XEWE� HIP�
TEVS� HI� PE� QYNIV� WI� WMX�E� EPVIHIHSV� HIP� ��	�� UYI� IW� ETVS\MQEHEQIRXI� XVIW� ZIGIW�
WYTIVMSV�E�PE�HIP�LSQFVI�
��0E�IGSRSQuE�WYQIVKMHE��YR�INIQTPS�TYIHI�WIV�IP�WIVZMGMS�HSQqWXMGS�EWEPEVMEHS��UYI�
GSRXMR�E�WMR�ETIREW�VIKYPEVM^EGMzR�PEFSVEP��IW�YR�XVEFENS�IR�IP�UYI�IR�KVER�GERXMHEH�HI�
GEWSW�RS�WI�PPIKE�E�GSFVEV�IP�7EPEVMS�1uRMQS�-RXIVTVSJIWMSREP�
��0SW�GSRXVEXSW��IP���	�HI�GSRXVEXSW�E�XMIQTS�TEVGMEP�WSR�VIEPM^EHSW�E�XVEFENEHSVEW�
��0SW�EGGMHIRXIW�PEFSVEPIW��HIWHI������PEW�QYNIVIW�WYJVIR�QjW�EGGMHIRXIW�PEFSVEPIW��RS�
QSVXEPIW�UYI�PSW�LSQFVIW�
��0E�HSFPI�NSVREHE��IP�QSHIPS�HI�JEQMPME�UYI�IRGSRXVEQSW�IW�XSXEPQIRXI�JYRGMSREP�TEVE�
IP�QIVGEHS��%Wu� WYTSRI� PE� I\MWXIRGME�HI�YR�GEFI^E�HI� JEQMPME�UYI� IW� IP� IRGEVKEHS�HI�
TVSZIIV� PSW� MRKVIWSW� QSRIXEVMSW�� LEWXE� LEGI� YRSW� EySW�� IWXI� ´WERXS� ZEVzRµ� IWXEFE�
EGSQTEyEHS�HI�YRE�QYNIV� IWGPEZE�HIHMGEHE� IR� GYIVTS�]� EPQE� EP� XVEFENS� HSQqWXMGS� ]�
GYMHEHS�JEQMPMEV��)R�PE�EGXYEPMHEH��PE�WMXYEGMzR�RS�LE�QINSVEHS��PE�KVER�QE]SVuE�HI�PEW�
QYNIVIW�GYQTPIR�PEW�HSW�JYRGMSRIW��PE�HI�I\TPSXEHEW�IR�IP�XVEFENS�]�HIWTYqW�IR�WY�GEWE�

7IVuE�GSRZIRMIRXI�HIRYRGMEV�IP�MQTYPWS�UYI�IP�QIVGEHS�KPSFEPM^EHS�IWXj�HERHS�
LEGME� JSVQEW� XMVjRMGEW� HI� I\TPSXEGMzR� HI� PE� QYNIV�� GSQS� WSR� IP� XVjJMGS� ]� EFYWS� HI�
QYNIVIW�TEVE�PE�TVSWXMXYGMzR��EWu�GSQS�TEVE�IP�XVEFENS�MVVIKYPEV��GYMHEHSVEW��EWMWXIRXEW�HI�
WIVZMGMS� HSQqWXMGS¬� GSR� WEPEVMSW� ]� GSRHMGMSRIW� IR� KIRIVEP� IWGERHEPSWEQIRXI�
TVIGEVMSW��)W� PE� JIQMRM^EGMzR�HI� PE� WYTIVZMZIRGME��UYI�QYIWXVE� PE� GEVE�QjW� jGMHE� E� PE�
LSVE�HI�WIVZMVWI�HI�GEVRE^E�TSV�PE�RIGIWMHEH�HI�XVEFENS�]�IWGETI�HI�PE�QMWIVME�

2S� TSHIQSW� GSRWIRXMV� UYI� XSHS� IWXS� WMKE� TEWERHS� ERXI� RYIWXVEW� ZMHEW� WMR�
MRQYXEVRSW��TSV�IPPS�RSWSXV$W�TVSTSRIQSW�
��(IRYRGMEV� PE� MRWXMXYGMzR� JEQMPMEV� GSQS� JSVQE� HI� TVSWXMXYGMzR� MQTPuGMXE� HI� PE�QYNIV��
WYF]YKEHE�IR�QYGLSW�GEWSW�EP�WSQIXMQMIRXS�HIP�LSQFVI�
��0YGLEV�TSV�PE�IVVEHMGEGMzR�HI�PE�IHYGEGMzR�WI\MWXE�
�� 6IGLE^EV� TVSJYRHEQIRXI� IP� EGGIWS� HI� PE� QYNIV� E� PSW� zVKERSW� VITVIWMZSW� ]� HI�
VITVIWIRXEGMzR� HIP� )WXEHS�� 2S� RSW� MRXIVIWER� PEW� QYNIVIW� UYI� UYMIVIR� MKYEPHEH� TEVE�
I\TPSXEV�� LYQMPPEV�� EWIWMREV�� INIVGIV� ]� WIQFVEV� WY� TSHIV�� 2S� RSW� MRXIVIWER�� TYIW�� PEW�
QMRMWXVEW��PEW�TSPuXMGEW��PEW�TSPMGuEW��PEW�QMPMXEVIW��PEW�JIQMRMWXEW�EGEHqQMGEW�HI�WMPPzR��PEW�
IQTVIWEVMEW¬
��8SQEV�PE�QEXIVRMHEH�GSQS�EPKS�PMFVI�]�HIWIEHS��PMFVI�HI�RIGIWMHEHIW�HIQSKVjJMGEW�HIP�
GETMXEP�]�RS�EXIRHMIRHS�EWu�EP�GLERXENI�IQTVIWEVMEP�RM�EP�TVIWXEGMSRMWQS�HIP�)WXEHS�
��)\MKMV�YR�TYIWXS�HI�XVEFENS�TEVE�XSHSW�]�XSHEW�IR�MKYEPHEH�HI�GSRHMGMSRIW�
��,EGIV�XSQEV�GSRGMIRGME�EP�LSQFVI�TEVE�UYI�EWYQE�WYW�VIWTSRWEFMPMHEHIW�VIWTIGXS�E�PEW�
XEVIEW�HSQqWXMGEW�

)P� GETMXEPMWQS� WMKYI� WMIRHS� IP� KVER� IRIQMKS� TEVE� WIKYMV� EZER^ERHS� LEGME� PE�
GSRGITGMzR�HI�PE�TIVWSRE�IR�Wu��WMR�XIRIV�IR�GYIRXE�IP�WI\S��)P�GETMXEPMWQS�IW�GETE^�HI�
QERINEV�WMXYEGMSRIW�]�STMRMSRIW��IW�GETE^�HI�GSRWIKYMV�UYI�TSV�GEHE�TEWS�LEGME�HIPERXI�



WI� HIR� HSW� LEGME� EXVjW�� )P� GETMXEPMWQS� LE� QERMTYPEHS� ]� WMKYI� QERMTYPERHS� E� PEW�
QYNIVIW��JSQIRXz�PE�MRGSVTSVEGMzR�EP�XVEFENS�HI�PE�QYNIV�GYERHS�RIGIWMXz�QERS�HI�SFVE�
FEVEXE��WSFVI�XSHS�IR�PSW�TIVuSHSW�HI�KYIVVE�]�PSKVz�QIXIVPEW�IR�GEWE��IR�IP�jQFMXS�HI�
PS�TVMZEHS��GYERHS�GSRWMHIVz�UYI�RS�IVER�RIGIWEVMEW�IR�PEW�GEHIREW�HI�TVSHYGGMzR�

0E� PYGLE� HI� PEW� QYNIVIW� TSV� WY� PMFIVEGMzR�� GSQS� RSWSXV$W� PE� IRXIRHIQSW��
WMIQTVI�LE�IWXEHS�PMKEHE�E�PE�MHISPSKuE�EREVUYMWXE��=E�IR�IP�TVMQIV�XIVGMS�HIP�WMKPS�<<�
WI� MRGSVTSVz� IP� HMWGYVWS�HI� PE� MKYEPHEH� PEFSVEP� IRXVI� WI\SW��0EW�QYNIVIW� XYZMIVSR�YRE�
WMKRMJMGEXMZE�TVIWIRGME�IR�PSW�GSRJPMGXSW�WSGMEPIW�]��TSGS�E�TSGS��WI�JYIVSR�MRGSVTSVERHS�
XEQFMqR�E�PEW�PYGLEW�WMRHMGEPIW�ZIRGMIRHS�WYW�KVEZIW�XIQSVIW��1YGLEW�HI�IWXEW�QYNIVIW�
HIWEVVSPPEVSR� WY� XVEFENS� IR� PE� SVKERM^EGMzR� PMFIVXEVME�1YNIVIW� 0MFVIW� �JYRHEHE� IR� PSW�
EySW����IR�)WTEyE��GY]E�JMREPMHEH�IVE�PE�XVERWJSVQEGMzR�GSQTPIXE�HI�PE�WSGMIHEH��TYIW�
WMIQTVI� GSQTVIRHMIVSR�UYI� PE� �RMGE� JSVQE�HI� PMFIVEVWI� GSQS�QYNIVIW� IVE� XEQFMqR� PE�
�RMGE� JSVQE� HI� HINEV� HI� WIV� I\TPSXEHEW� GSQS� SFVIVEW�� PYGLEVSR� TSV� IP� 'SQYRMWQS�
0MFIVXEVMS�
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4EVE�P$W�NzZIRIW�IP�IQTPIS�IW�IP�TVSFPIQE�R�QIVS�YRS��2S�LE]�TVjGXMGEQIRXI�IQTPISW�
IWXEFPIW��PE�QE]SVuE�WSR�IZIRXYEPIW��WMR�TSVZIRMV�]�QEP�TEKEHSW��)P�QMIHS�E�YR�HIWTMHS�
S�E�WIV�WYWXMXYMHS�IWXj�WMIQTVI�TVIWIRXI��)WXI�WIRXMQMIRXS�HI�WIV�ZYPRIVEFPI�GVIE�
MRWIKYVMHEH�]�JEPXE�HI�EYXSIWXMQE��EYQIRXERHS�EHIQjW�TSV�YRE�WIRWEGMzR�HI�WSPIHEH��]E�
UYI�ELSVE�REHMI�LEFPE�HI�PS�QEP�UYI�PI�TEKER��HI�PEW�LSVEW�I\XVEW�UYI�WI�XMIRIR�UYI�
LEGIV��HI�PS�´SFIHMIRXIµ�UYI�XMIRIW�UYI�WIV�]��XSHS�IWXS��TEVE�GSRWIVZEV�YR�IQTPIS�HI�
QMWIVME��

)W�MVzRMGS�TIRWEV�GzQS�JYRGMSRER�PEW�GSWEW��RYIWXVSW�TEHVIW�GVIuER�UYI�WYW�
XVEFENSW�IVER�QMWIVEFPIW�TSVUYI�RS�LEFuER�IWXYHMEHS�]�TIRWEFER�UYI�HjRHSPIW�YRE�
IHYGEGMzR�QINSV�E�WYW�LMN$W�EPGER^EVuER�YR�QjW�EPXS�IWXEXYW�]�IQTPISW�QINSV�TEKEHSW�

0E�VIEPMHEH�IW�XSXEPQIRXI�HIWEPIRXEHSVE�]�TEVEHzNMGE��P$W�NzZIRIW�RS�WSPS�XMIRIR�
UYI�WYTPMGEV�TEVE�GSRWIKYMV�YR�TYIWXS�HI�XVEFENS�S�MRGPYWS�XVEFENEV�KVEXMW�E�GEQFMS�HI�PE�
ZEKE�TVSQIWE�HI�YR�WEPEVMS�IR�IP�JYXYVS��WMRS�UYI�XEQFMqR�XMIRIR�UYI�IWXEV�
GSRWXERXIQIRXI�IR�ZMPS�HIFMHS�E�UYI�WYW�GSRXVEXSW�PEFSVEPIW�WSR�XIQTSVEPIW��TSV�SFVE�S�
WIVZMGMS�S�HMVIGXEQIRXI�MRI\MWXIRXIW�

%�TIWEV�HI�XSHS��IP�TVMRGMTEP�TVSFPIQE�IW�IP�EPXS�uRHMGI�HI�TEVS�NYZIRMP��(I�
LIGLS��IP���	�HIP�XSXEP�HI�TEVEH$W�WSR�NzZIRIW�IRXVI����]����EySW��IWXS�IW��GIVGE�HI�YR�
QMPPzR�HI�NzZIRIW�TEVEH$W��HI�P$W�GYEPIW�����PPIZE�QjW�HI�YR�EyS�IR�IP�TEVS�

'SQS�LIQSW�HMGLS�ERXIW��IP�TVSFPIQE�HIP�HIWIQTPIS�RS�WI�WSPYGMSRE�GSR�YR�
RMZIP�QjW�EPXS�HI�IWXYHMSW��&EWXE�QMVEV�PEW�IWXEHuWXMGEW�HI�P$W�NzZIRIW�UYI�WSPS�XMIRIR�
IWXYHMSW�TVMQEVMSW��I\MWXI�YR���	�UYI�WI�IRGYIRXVER�IR�WMXYEGMzR�HI�TEVS��IR�P$W�
NzZIRIW�GSR�IWXYHMSW�QIHMSW�S�YRMZIVWMXEVMSW�IP�RMZIP�HI�HIWIQTPIS�IW�HIP���	��
%HIQjW��IWX$W��PXMQ$W�WI�XMIRIR�UYI�IRJVIRXEV�E�GSRXVEXSW�HI�JSVQEGMzR�GSR�WYIPHSW�
HI�QMWIVME��GYERHS�RS�WI�IRGYIRXVER�GSQS�XVEFENEHSVIW�EW�IR�TVjGXMGEW��IW�HIGMV��WMR�
GSFVEV�S�GSQS�FIGEVM$W�VIEPM^ERHS�YR�XVEFENS�WMR�VIPEGMzR�PEFSVEP�

3XVS�KVER�TVSFPIQE�EWSGMEHS�E�IWXI�IW�IP�HIWENYWXI�IRXVI�IP�QIVGEHS�HI�XVEFENS�]�
PE�JSVQEGMzR�VIGMFMHE��IW�HIGMV��WMIXI�HI�GEHE�HMI^�NzZIRIW�XVEFENER�IR�GEQTSW�HMJIVIRXIW�
E�PSW�UYI�LER�IWXYHMEHS�

4IVS�EP�HIWIQTPIS�]�E�PSW�QSHIPSW�HI�GSRXVEXEGMzR�IWGPEZMWXE��GEQYJPEHSW�GSQS�
JSVQEGMzR�LE]�UYI�EyEHMV�PSW�WEPEVMSW�HI�QMWIVME��P$W�NzZIRIW�GSFVER�IP���	�QIRSW�
UYI�IP�VIWXS�HI�P$W�XVEFENEHSVIW�EW��I\GITXYERHS�EUYu�PSW�WEPEVMSW�HI�SXVSW�GSPIGXMZSW�
EPXEQIRXI�I\TPSXEHSW�GSQS�P$W�MRQMKVERXIW�S�PEW�QYNIVIW�



4EVS��QSHIPSW�HI�GSRXVEXEGMzR�IWGPEZMWXE��WEPEVMSW�HI�QMWIVME¬�TIVS�E�R�LE]�
QjW��XSHEZuE�RS�LIQSW�LEFPEHS�HI�YRS�HI�PSW�QE]SVIW�TVSFPIQEW�HI�RYIWXVS�XMIQTS��PE�
XIQTSVEPMHEH��8VIW�HI�GEHE�GYEXVS�NzZIRIW�XMIRIR�GSRXVEXSW�XIQTSVEPIW��WMIRHS�PE�
QE]SVuE�GSRXVEXSW�JVEYHYPIRXSW��(YVERXI�IP�EyS������WI�VIEPM^EVSR�����QMPPSRIW�HI�
GSRXVEXSW�TEVE�����QMPPSRIW�HI�NzZIRIW�QIRSVIW�HI����EySW��9RE�ZI^�ZMWXS�IWXS��RS�WI�
TYIHI�RIKEV�UYI�RS�LE]E�IRGEHIREQMIRXS�HI�GSRXVEXEGMzR�S�UYI�P$W�NzZIRIW�WIER�
QIVGERGuE�UYI�P$W�IQTVIWEVM$W�WYWXMXY]IR�E�WY�ERXSNS�

'SR�IWXEW�GSRHMGMSRIW�PEFSVEPIW�]�PSW�EPXSW�TVIGMSW�HI�PEW�ZMZMIRHEW�RS�IW�HI�
I\XVEyEV�UYI�)WTEyE�WIE�IP�TEuW�IYVSTIS�HSRHI�QIRSW�NzZIRIW�WI�LER�IQERGMTEHS�

4SV�XERXS��XMIRI�UYI�TEVXMV�HI�PE�TVSTME�NYZIRXYH��GSQS�XERXEW�ZIGIW�LE�SGYVVMHS�
IR�IP�TEWEHS�YRE�PYGLE�GSRXVE�PE�TVIGEVMIHEH�PEFSVEP��9RE�PYGLE�GSRWGMIRXI�]�GSRWXERXI��
UYI�IQTMIGI�TSV�ZSPZIV�E�GSRZIVXMV�PSW�FEVVMSW�]�PSW�TYIFPSW�IR�PE�FEWI�HI�YRE�
WSGMEPM^EGMzR�IR�PE�UYI�WI�TMIVHE�IP�QMIHS�E�LEFPEV�HI�PSW�TVSFPIQEW�UYI�RSW�SGEWMSRE�IP�
XVEFENS�]�UYI�EGEFI�TSV�VIGLE^EV�PE�GYPXYVE�´GSRWYQMWXE�IKSuWXE��MRHMZMHYEPMWXE��
GSRJSVQMWXEµ��MQTIVERHS�HI�RYIZS�PE�WSPMHEVMHEH�
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(IRXVS�HIP�WMWXIQE�GETMXEPMWXE�IR�IP�UYI�´GSRZMZMQSWµ��]�VIJMVMqRHSRSW�E�PE�
TVIGEVMIHEH�PEFSVEP�IR�)WTEyE��IRGSRXVEQSW�UYI�WM�TVjGXMGEQIRXI�XSHSW�PSW�WIGXSVIW�HI�
PE�TSFPEGMzR�IWXjR�IR�WMXYEGMzR�HI�I\TPSXEGMzR�]�TVIGEVMIHEH�PEFSVEP�]�HI�WYW�ZMHEW��LE]�
YR�WIGXSV�UYI�IW�IP�Qj\MQS�I\TSRIRXI�HI�IWXE�WMXYEGMzR��IP�HI�PE�MRQMKVEGMzR��%�
GSRXMRYEGMzR�MRXIRXEVIQSW�EREPM^EV�PSW�QSXMZSW�HI�IWXE�WMXYEGMzR�

4EVE�GSQTVIRHIV�TSV�UYq�WI�TVSHYGI�IWXI�TVSGIWS�HI�TVIGEVMIHEH�PEFSVEP�IW�
RIGIWEVMS�VIGSRSGIV�GSQS�TVMRGMTEP�GYPTEFPI�EP�WMWXIQE�HI�TVSHYGGMzR�GETMXEPMWXE��EWu�
GSQS�EP�EGXYEP�TVSGIWS�HI�KPSFEPM^EGMzR��IR�PSW�UYI�WI�XVEXE�HI�GSRWIKYMV�PEW�Qj\MQEW�
KERERGMEW�GSR�PSW�QIRSVIW�KEWXSW�TSWMFPIW��(I�IWXI�QSHS��]�E�PS�PEVKS�HI�PSW�WMKPSW��PEW�
KVERHIW�TSXIRGMEW�QYRHMEPIW�LER�FYWGEHS�E�XVEZqW�HIP�MQTIVMEPMWQS�]�PE�GSPSRM^EGMzR�
QERXIRIV�]�HIWEVVSPPEV�WY�KVER�QEUYMREVME��)WI�EJjR�HI�IRVMUYIGMQMIRXS�HI�PSW�KVERHIW�
TEuWIW�WMIQTVI�LE�WMHS�E�GSWXE�HI�MRZEHMV�]�WEUYIEV�VIKMSRIW��UYI�E�PS�PEVKS�HI�PSW�WMKPSW��
LE�LIGLS�UYI�WI�LE]E�TVSHYGMHS�YR�KVER�GSRXVEWXI�IRXI�PEW�HMZIVWEW�^SREW�HIP�TPERIXE��
TVSHYGMqRHSWI�PS�UYI�PPEQEQSW�LS]�´IP�TVMQIV�QYRHSµ�JVIRXI�E�IWI�´XIVGIV�QYRHSµ�

0E�IQMKVEGMzR�LE�TVSTSVGMSREHS�IRSVQIW�FIRIJMGMSW�E�PSW�TEuWIW�IYVSTISW�]�))�
99��(IWHI�IP�HSQMRMS�EFWSPYXS�UYI�INIVGuER�WSFVI�GSPSRMEW�]�TVSXIGXSVEHSW��XIRMIRHS�
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TVSPMJIVERHS�XERXS�UYI�WI�IWXjR�GSRZMVXMIRHS�IR�YRE�ZIVHEHIVE�TPEKE�

• 0EW�)XX�W�WMVZIR��TSV�PS�XERXS��GSQS�IPIQIRXS�HMWGMTPMREHSV��]E�UYI�IWXjR�
GSRXMRYEQIRXI�KIRIVERHS�GSQTIXMXMZMHEH�I�MRWSPMHEVMHEH��7SR�YR�JEGXSV�HI�
GSLIVGMzR�TSVUYI�PE�TVIWIRGME�HI�XVEJMGERXIW�HI�IWGPEZ$W�EHZMIVXI�EP�XVEFENEHSV�E��
HI�UYI�WY�TYIWXS�RS�IWXj�KEVERXM^EHS�

• 0EW�)XX�W�WSR�MRXIVQIHMEVMEW�GSR�jRMQS�HI�PYGVS��IWXS�IW��ZEQTMVM^ER�PEW�
VIPEGMSRIW�PEFSVEPIW�]�XSVTIHIER�PEW�GSRUYMWXEW�

• )\MWXI�YR�EPXS�uRHMGI�HI�EGGMHIRXIW�PEFSVEPIW�IR�P$W�XVEFENEHSVIW�EW�HI�)88�W��0E�
�RMGE�TVIZIRGMzR�UYI�VIEPM^ER�IW�TIHMV�EP�XVEFENEHSV�E�UYI�JMVQI�YREW�LSNEW�IR�PEW�
UYI�WI�MRJSVQE�HI�PSW�VMIWKSW�HIVMZEHSW�HIP�TYIWXS�HI�XVEFENS��)P�EPXS�uRHMGI�HI�
EGGMHIRXIW�PEFSVEPIW�IW�HIFMHS�E�PE�VSXEGMzR�GSRXMRYE�HI�XVEFENSW��HSRHI�IP�PYKEV�
IR�IP�GYEP�HIWEVVSPPEW�XY�PEFSV�IW�YRE�RSZIHEH�GSRXMRYE�

����8EQTSGS�LE]�UYI�SPZMHEVWI�HI�SXVSW�EFYWSW�UYI�GSQIXIR�PEW�)88�W�

• %P�IQTVIWEVMS�RS�WI�PI�SFPMKE�E�ETSVXEV�PE�VSTE�HI�XVEFENS��PIKEPQIRXI�PE�HIFIR�
ETSVXEV�PEW�)88�W�EXIRHMIRHS�EP�EVKYQIRXS�HI�UYI�IP�PE�XVEFENEHSV�E�ZE�E�IWXEV�
TSGS�XMIQTS��3XVEW�ZIGIW��GYERHS�WI�HMKRER�E�IRXVIKEVXI�PE�VSTE��VIWYPXE�UYI�IWXj�
YWEHE�

• 4EKS�HI�WEPEVMSW�QjW�XEVHI�HI�PS�RSVQEP��PS�GYEP�VITSVXE�E�PE�)88�MQTSVXERXIW�
MRKVIWSW�IR�GSRGITXS�HI�MRXIVIWIW�FERGEVMSW�

• 'SRXVEXEGMzR�TSV�GEXIKSVuEW�TVSJIWMSREPIW�QIRSVIW�
• 'SRXVEXSW�GSRXMRYSW�EYRUYI�PE�PI]�HMKE�UYI�WM�EP�JMREPM^EV�YR�GSRXVEXS�IP�QSXMZS�
RYIZS�TIVWMWXI��IP�PE�XVEFENEHSV�E�TEWE�E�WIV�MRHIJMRMHS�

• )R�YR�VEHMS�HI����/Q�P$W�XVEFENEHSVIW�EW�RS�TIVGMFIR�HMIXEW�
• 'VIEGMzR�HI�´PMWXEW�RIKVEWµ�HI�XVEFENEHSVIW�EW��UYI�RS�WSPS�JYRGMSRER�IR�PE�)88�
UYI�LE�XIRMHS�IP�GSRJPMGXS��WMRS�UYI�WI�I\XMIRHIR�E�PEW�HIQjW��1YGLEW�)88�W�
SJVIGIR�IR�WY�TYFPMGMHEH�TEVE�PEW�IQTVIWEW�YWYEVMEW�´XVEFENEHSVIW�EW�WIKYV$Wµ�

• 7M�YR�E�XVEFENEHSV�E�VIGPEQE�YR�HIVIGLS�XER�FjWMGS�GSQS�I\MKMV�UYI�XI�TEKYIR�PSW�
EXVEWSW��PS�QjW�TVSFEFPI�IW�UYI�RS�PS�ZYIPZER�E�GSRXVEXEV�

����)WXSW�WSR�EPKYRSW�HI�PSW�EFYWSW�UYI�GSR�IP�TIVQMWS�HIP�+SFMIVRS�]�HI�PSW�'SQMXqW�HI�
)QTVIWE��UYI�WSR�PSW�UYI�VIZMWER�XSHSW�PSW�GSRXVEXSW�WI�ZMIRIR�VIEPM^ERHS�

����4SV��PXMQS�VIGSVHEV�UYI�LE]�SXVS�GEWS�QY]�WMQMPEV�E�PEW�)88�W��PEW�WYFGSRXVEXEW��7Y�
JYRGMzR�IW�IP�EFEVEXEQMIRXS�HI�PSW�WEPEVMSW��]�TVSZSGE�XEQFMqR��YRE�TqVHMHE�HI�HIVIGLSW�
VIWTIGXS�E�PE�IQTVIWE�E�PE�UYI�TVIWXE�WIVZMGMS��

����2YIWXVE�TSWXYVE�IW�GPEVE��PE�IPMQMREGMzR�HI�PEW�)88�W���]�HI�PE�WYFGSRXVEXEGMzR�
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����,EFPEV�HI�LEGIV�LSVEW�I\XVEW�]�HIWXENSW�IW�LEFPEV�HI�YR�INIQTPS�QjW�HI�PEW�MRNYWXMGMEW�
UYI� IP� GETMXEPMWQS� IWXj� GSQIXMIRHS�� WI� IWXj� GSQTVSQIXMIRHS� IP� TSVZIRMV� HI� PEW�
KIRIVEGMSRIW�JYXYVEW�



� � � �4EVE� XVEXEV�IP� XIQE�HI� PEW�LSVEW�I\XVEW�]� PSW�HIWXENSW�IW�RIGIWEVMS�UYI�ZSPZEQSW� PE�
ZMWXE� EXVjW�]�LEFPIQSW�QuRMQEQIRXI� � HI� PEW� PYGLEW�UYI� E� XVEZqW�HI� PE� LMWXSVME� WI� LER�
PPIZEHS�E�GEFS�TEVE�PSKVEV�PEW���LSVEW�HI�XVEFENS�EP�HuE�

� � � � )P� ��� HI�QE]S� HI� ����� WI� MRMGME� YRE� LYIPKE� IR� PE� JjFVMGE� HI�QEUYMREVME� EKVuGSPE�
']VYW�1EG�'SVQMO��YFMGEHE�IR�PE�GMYHEH�HI�'LMGEKS��)P�TMPEV�GIRXVEP�HI�IWXE�LYIPKE�IVE�
PE�HIJIRWE�HI�PSW�TYIWXSW�HI�XVEFENS�]�PE�VIMZMRHMGEGMzR�HI�PEW���LSVEW�HI�XVEFENS�HMEVMS��
)WXS�WI�GSRSGuE�GSQS�PSW�XVIW�SGLSW����LSVEW�HI�XVEFENS����HI�HIWGERWS�]���HI�IWXYHMS��
0E�LYIPKE�WI�I\XMIRHI�]�IP���HI�QE]S�QYIVIR�WIMW�XVEFENEHSVIW�]�LE]�QjW�HI����LIVMH$W�
E�GEYWE�HI�PSW�HMWTEVSW�HI�PE�TSPMGuE��%P�HuE�WMKYMIRXI�WI�GSRZSGE�YR�QMXMR��IR�IP�UYI�PE�
TSPMGuE� ZYIPZI� E� VITVMQMV� E� P$W� EWMWXIRXIW�� 3GLS� EREVUYMWXEW� WSR� ETVIWEHSW� ]�
GSRHIREHSW�E�QYIVXI��E�HSW�HI�IPPSW�WI�PIW�GSRQYXE�PE�TIRE�TSV�GEHIRE�TIVTIXYE��SXVS�WI�
WYMGMHE� IR� WY� GIPHE�TEVE�TVMZEV�HI�ZIV� E� P$W� GETMXEPMWXEW� WY� GYIVTS� GSPKEHS��)P����HI�
RSZMIQFVI�HI������ PE� WIRXIRGME� WI� GYQTPMz��QSVuER� IR� PE� LSVGE�HIWTYqW�HI� GLMPPEV� IP�
QjW� IWXVIQIGIHSV� HI� PSW� KVMXSW� UYI� WYW� EWIWMRSW� S]IVSR� NEQjW�� ´:-:%� 0%�
%2%659Ì%µ�

����)R�)WTEyE��PE�PYGLE�QjW�WMKRMJMGEXMZE�WI�HIWIRGEHIRE�IR�PE�IQTVIWE�UYI�WYQMRMWXVEFE�
IRIVKuE�IPqGXVMGE�E�'EXEPYyE��0E�'EREHMIRWI��)P�GSRJPMGXS�WI�MRMGME�IR�JIFVIVS�HI�������IP�
��� HI� QEV^S� WI� GSRWMKYI� PE� NSVREHE� HI� �� LSVEW� IRXVI� SXVEW� I\MKIRGMEW�� KVEGMEW� E� PE�
WSPMHEVMHEH�HI�SXVSW�VEQSW�UYI�IWGEPSREHEQIRXI�ZER�EHLMVMqRHSWI�E�PE�LYIPKE�

����3XVS�EGSRXIGMQMIRXS�LMWXzVMGS�UYI�GEFI�WIV�HIWXEGEHS�EUYu�IW�PE�JMVQE�HI�PE�NSVREHE�
PEFSVEP� HI� ��� LSVEW�� VIEPM^EHE� IR�QE]S� HI� ����� TSV� IP� 7MRHMGEXS� HI�'SRWXVYGGMzR� HI�
'28�%-8�HI�7IZMPPE�

� � � �&EWXER�IWXSW�XVIW�INIQTPSW�TEVE�HIQSWXVEV�UYI�PE�GSRWIGYGMzR�HI�QINSVEW�PEFSVEPIW�
LER�GSWXEHS�WERKVI�]�PYGLE�E�PEW�KIRIVEGMSRIW�TEWEHEW��2S�HIFIQSW�TIVQMXMV�ELSVE�UYI�
RSW�PEW�YWYVTIR��

� � � � )W� QY]� GSQ�R� �SFPMKEXSVMS�� EP� QIRSW� IR� WIGXSVIW� GSQS� PE� GSRWXVYGGMzR�� IP�
XVERWTSVXI��IP�QIXEP�� PE�LSWXIPIVuE¬�PE�VIEPM^EGMzR�HI�NSVREHEW�PEFSVEPIW�TSV�IRGMQE�HI�
PEW����LSVEW�WIQEREPIW�

� � � � )WXS�� ETEVXI� HI� WIV� YRE� GSRXMRYE� TqVHMHE� HI� HMKRMHEH� GSQS� XVEFENEHSV�E�� IW� YR�
EXIRXEHS�GSRXVE�PE�MRXIPMKIRGME�

����0E�'28�%-8�LEGI�YR�PPEQEQMIRXS�EP�&SMGSX�HI�PEW�LSVEW�I\XVEW�]�HIWXENSW��GSFVEV�TSV�
QIXVSW�VIEPM^EHSW��OMPSKVEQSW��TEUYIXIW�¬�TSVUYI��

• 7YTSRI�YRE�GSRXMRYE�TqVHMHE�HI� WEPYH�� GYERXS�QjW� XMIQTS�IWXIQSW�I\TYIWXSW� E�
QEPEW�TSWXYVEW��LYQSW��LYQIHEHIW�¬�QjW�WI�MRGVIQIRXEVjR�PEW�TSWMFMPMHEHIW�HI�
TEHIGIV� IRJIVQIHEHIW� ]� EGGMHIRXIW� PEFSVEPIW� ]� PE� ZMHE� WI� MVj� EGSVXERHS�
TEYPEXMREQIRXI� TSV� IP� HIWKEWXI�� 7M� E� PE� GERXMHEH� HI� LSVEW� XVEFENEHEW� EyEHMQSW�
YRSW� VMXQSW� HI� XVEFENS� JSV^EHSW�� WI� HYTPMGEVjR� PEW� TSWMFMPMHEHIW� HI� TqVHMHE� HI�
WEPYH�

• 5YMXER�IQTPIS�� MQEKMRIQSW�UYI�IR�YRE�IQTVIWE� XVEFENER���TIVWSREW�YRE�QIHME�
HI����LSVEW�HMEVMEW��IWXS�WYTSRHVuE�PE�TqVHMHE�HI�YR�TYIWXS�HI�XVEFENS��]E�UYI�WM�
XSH$W�P$W�XVEFENEHSVIW�EW�LMGMIVER���LSVEW��IP�IQTVIWEVMS�XIRHVuE�UYI�GSRXVEXEV�E�
YRE�TIVWSRE�QjW�

• %YQIRXER�PSW�FIRIJMGMSW�TEXVSREPIW�



• 2YIWXVE� ZMHE� IW� RYIWXVE� ]� RS� HIP� GETMXEP�� RS� TYIHIR� WIKYMV� VSFERHS� RYIWXVS�
XMIQTS�

����0E�'28�%-8�TVSTSRI�PE�PYGLE�TSV�WEPEVMSW�HMKRSW�]�RS�PE�VIEPM^EGMzR�HI�LSVEW�I\XVEW�
]�HIWXENSW�TEVE� PPIKEV�E�JMR�HI�QIW��4SV� XSHS�PS�HMGLS�LEWXE�EUYu�� PE�'28�TVSTYKRE� PE�
EFSPMGMzR�HI�PEW�LSVEW�I\XVEW�]�PSW�HIWXENSW�

4%63�

)W�XEVIE�HI�MRKIRY$W�XVEXEV�HI�HEV�YRE�WSPYGMzR�EP�TVSFPIQE�HIP�TEVS��IR�XERXS�
IR� GYERXS� WYFWMWXE� PE� WSGMIHEH� GETMXEPMWXE�� ]E� UYI� IW� IPPE� RS� WSPS� PE� UYI� PS� GVIE�� WMRS�
XEQFMqR�PE�UYI�PS�RIGIWMXE�GSQS�EVQE�JEZSVEFPI�E�WYW�MRXIVIWIW�

)W� MRHMKRERXI�SFWIVZEV� GzQS�GEVKER� WSFVI� PEW� IWTEPHEW�HI� P$W� XVEFENEHSVIW�EW�
XSHEW�PEW�HIJMGMIRGMEW�UYI�PE�WSGMIHEH�TVSZSGE��HIWGETMXEPM^EGMzR�HI�IQTVIWEW��IZEWMzR�
HI� GETMXEPIW�� KPSFEPM^EGMzR� HI� IGSRSQuEW¬�� ]� GzQS� TVIXIRHIR� FYWGEV� WSPYGMSRIW�
GSRKIPERHS�RYIWXVSW�WEPEVMSW��I\MKMIRHS�QjW�TVSHYGGMzR��EFVMIRHS�I\TIHMIRXIW�HI�GVMWMW�
JVEYHYPIRXSW�� VIGSVXERHS� PMFIVXEHIW� WMRHMGEPIW� ]�� TSV� WM� JYIVE� TSGS�� JSQIRXERHS� ]�
EFEVEXERHS�IP�HIWTMHS�

)P� GETMXEPMWQS� WMIQTVI� XMIRI� UYI� GSRXEV� GSR� YR� INqVGMXS� HI� VIWIVZE� �PqEWI�
TEVEH$W� GSQS� EVQE� HI� TVIWMzR� GSRXVE� PE� TVSTME� GPEWI� XVEFENEHSVE�� )WXS� WI� EGEFE�
GSRZMVXMIRHS�� TVMQIVS� E� RMZIP� MRHMZMHYEP� ]� PYIKS� E� RMZIP� WSGMEP�� IR� YR� QMIHS� UYI�
GSRHYGI�EP�MRHMZMHYEPMWQS�]�E�PE�TEWMZMHEH�

)WXE� IWXVEXIKME� HIP� QMIHS� HIWEVVSPPEHE� TSV� IP� GETMXEPMWQS� ]� EQTEVEHE� TSV�
GIRXVEPIW� WMRHMGEPIW� VIJSVQMWXEW� �''�33�� 9+8¬� HIXMIRI� IP� uQTIXY� PYGLEHSV� HI� PEW�
GPEWIW� XVEFENEHSVEW�� %YQIRXE�� TSV� XERXS�� PE� HIWIWTIVEGMzR� ]� PE� HIWQSVEPM^EGMzR� HI� PE�
GPEWI� SFVIVE�� KIRIVERHS� MRWSPMHEVMHEH� ]� YR� ´WjPZIWI� UYMIR� TYIHEµ� UYI� EGEFEVj�
FIRIJMGMERHS�E�P$W�IQTVIWEVM$W�GSR�YRE�QERS�HI�SFVE�HzGMP�]�FEVEXE�

3XVEW� ZIGIW�� IR� GEQFMS�� ETEVIGI� YRE� MPYWMzR� HI� IWXEFMPMHEH� HIFMHE� EP� TPIRS�
IQTPIS��7MR�IQFEVKS�� IWXSW�TIVuSHSW� WSR� MRXIVGEPEHSW�GSR�SXVSW� IR� PSW�UYI�IP�TEVS� WI�
QYIWXVE� RYIZEQIRXI� GSQS� YRE� EQIRE^E��(I� EUYu� WI� HIWTVIRHI� UYI� PE� MHIE� HI� TPIRS�
IQTPIS�RS�IW�QjW�UYI�YR�WIyYIPS�XIRHMHS�E�PE�GPEWI�SFVIVE�

0E�WSPYGMzR�EP�TEVS�IWXj�IR�IP�VITEVXS�HIP�XVEFENS�IRXVI�XSHSW�PSW�QMIQFVSW�HI�PE�
WSGMIHEH��TIVS�RS�QIHMERXI�YRE�IWXVYGXYVE�WSGMEP�GETMXEPMWXE��WMRS�QIHMERXI�YRE�WSGMIHEH�
SVKERM^EHE�IRXSVRS�EP�GSQYRMWQS�PMFIVXEVMS��IR�PE�UYI�WI�ETPMUYI�PE�Qj\MQE��´GEHE�YR$�
WIK�R�WYW�TSWMFMPMHEHIW��E�GEHE�YR$�WIK�R�WYW�RIGIWMHEHIWµ�

)R� VIWYQIR�� IP� TEVS� IW� PE� I\GYWE� TIVJIGXE� UYI� XMIRI� IP� GETMXEPMWQS�TEVE� TSHIV�
IWTIGYPEV�E�WY�ERXSNS�GSR�PSW�HIVIGLSW�HI�P$W�XVEFENEHSVIW�EW�

)0�'%143�

0E�'28�WMIQTVI�LE�GSRWMHIVEHS�IP�GEQTS�GSQS�YRS�HI�PSW�INIW�JYRHEQIRXEPIW�
HI� PYGLE�� 4SV� IPPS�� RS� GIWEVIQSW� HI� EPIRXEV� E� PE� GPEWI� GEQTIWMRE� TEVE� UYI� ZYIPZE� E�
VISVKERM^EVWI� � ]� EWu� TSHIV� PYGLEV� TSV� YRE� QINSVE� HI� WY� WMXYEGMzR� UYI� RSW� ZE]E�
EGIVGERHS��QIHMERXI� PE�QEHYVEGMzR�]�IP� ERjPMWMW�� LEGME� PE� JYXYVE� WSGMIHEH�TVSTYKREHE�
TSV�PE�'28��IP�GSQYRMWQS�PMFIVXEVMS��IR�PE�UYI�IP�GEQTS�XIRHVj�YRE�KVER�MRJPYIRGME�

)R� IWXI� ETEVXEHS�� RSW� ZEQSW� E� GIRXVEV� IR� IP� XVEXEQMIRXS� HIP� QMRMJYRHMWQS��
TYIWXS� UYI� IW� PS� QE]SVMXEVMS� IR� PE� TVSZMRGME� HI� >EQSVE�� I\MWXMIRHS� QY]� TSG$W�
NSVREPIV$W�



'SQS�WEFIQSW��IR�PE�EGXYEPMHEH��IP�GEQTIWMREHS�ZMZI�YR�QSQIRXS�LMWXzVMGS�HI�
VIXVSGIWS�� 4SGS� E� TSGS� PEW� TSPuXMGEW� EKVEVMEW� ZER� EPINERHS� E� P$W� EKVMGYPXSVIW�EW� HIP�
GEQTS�]�SFPMKERHS�E�PE�IQMKVEGMzR�E�PEW�GMYHEHIW�

)WXE�WMXYEGMzR�WI�ZI�YR�XERXS�TSXIRGMEHE�TSV� PE�TSPuXMGE�EKVEVME�GSQYRMXEVME��0E�
4%'�IW�YRS�HI�PSW�ETEVXEHSW�QjW�GSRXVSZIVXMHSW�IR�IP�WIRS�HI�PE�9RMzR�)YVSTIE��XERXS�
TSV� WYW� MQTPMGEGMSRIW� IGSRzQMGEW� GSQS� TSV� PEW� WSGMEPIW�� %P� JMREPM^EV� PE� --� +YIVVE�
1YRHMEP�PE�SFWIWMzR�TSV�GSRWIKYMV�YRE�TVSHYGGMzR�EPMQIRXMGME�WYJMGMIRXI�PPIZz�E�XSQEV�
YRE�WIVMI�HI�QIHMHEW�TEVE� MRGIRXMZEV� PE�TVSHYGGMzR�EKVSTIGYEVME�� EP�QMWQS� XMIQTS�WI�
XSQEVSR� SXVEW�QIHMHEW� HI� TVSXIGGMSRMWQS� TEVE� FPMRHEV� IP�QIVGEHS� IYVSTIS� LEGME� PSW�
TVSHYGXSW� HI� JYIVE�� (I� IWXI� QSHS� WI� GVIz� YR� EKVS� MRXIRWMJMGEHS�� GSR� TEYXEW� HI�
TVSHYGGMzR� QjW� EGSVHIW� GSR� PE� VIEPMHEH� GETMXEPMWXE� ]� UYI� TVSRXS� EPGER^z� PE�
WSFVITVSHYGGMzR�� 0E� EHSTGMzR� TVSKVIWMZE� HI� YRE�QIRXEPMHEH� IQTVIWEVMEP� IR� IP� WIGXSV�
EKVEVMS� WYTYWS� IP� TEWS� HI� YREW� I\TPSXEGMSRIW� QE]SVQIRXI� HI� XMTS� JEQMPMEV� E�
EKVSMRHYWXVMEW�GSR�YR�TVSXEKSRMWQS�EFWSPYXS�HI�PSW�WMWXIQEW�HI�TVSHYGGMzR�MRXIRWMZSW��
EYQIRXS�HIP�YWS�HI�JMXS�]�^SSWERMXEVMSW��EFSRSW�UYuQMGSW�]�IWTIGMEPM^EGMzR��)WXS��PXMQS�
VITIVGYXI�LSRHEQIRXI�IR�GSRXVE�HIP�IUYMPMFVMS�IGSPzKMGS��EHIQjW�HI�HIFMPMXEV�IP� XINMHS�
WSGMEP�VYVEP�TSV�PE�GSRXMRYE�HIWTSFPEGMzR�

)R�IWXI�WIRXMHS��IP�WIGXSV�TVMQEVMS�HMWQMRY]z�E�QEVGLEW�JSV^EHEW��EGIPIVjRHSWI�
IP�q\SHS�GEQTS�GMYHEH��TVSGIWS�UYI�WI�LM^S�RSXEV�JYIVXIQIRXI�IR�PEW�HqGEHEW�HI�PSW����
]�����

)WXI� TVSGIWS� RS� IW� GEWYEP�� WMRS� UYI� WI� EWSGME� HMVIGXEQIRXI� GSR� PEW� TSPuXMGEW�
TVSHYGXMZMWXEW�� GSR� PEW� VIWXVMGGMSRIW� HI� QIVGEHS� ]� GSR� IP� ETS]S� E� PE� I\TSVXEGMzR�
IYVSTIE��(MVIGXVMGIW�QEXIVMEPM^EHEW�IR�PE�4%'��)WXI�TVSGIWS�PS�ZMZMVjR�TEuWIW�HI�RYIZS�
MRKVIWS�� GSQS� PS� WYJVMz�)WTEyE� IR� WY� MRGSVTSVEGMzR� HI� ������ WYJVMIRHS� YRE� EYXqRXMGE�
VIGSRZIVWMzR�EKVEVME��%�TIWEV�HI�UYI�IP�GETMXEPMWQS�IR�IP�GEQTS�IW�ERXIVMSV�E�PE�4%'��
IWXE�LE�HIQSWXVEHS�WIV�YR�MRWXVYQIRXS�TEVE�WY�LIKIQSRuE�EGXYEP�

1IHMERXI�IWXEW�TSPuXMGEW�WI�LE�GVIEHS�YR�WIGXSV�HITIRHMIRXI�HIP�WYFZIRGMSRMWQS�
I� MRJPYIRGMEHS� TSV� PEW� HIGMWMSRIW� TSPuXMGEW� GSR� YRE� MRXVSHYGGMzR� TVSKVIWMZE� IR� PE�
QIRXEPMHEH�IQTVIWEVMEP��GSR�YRSW�TVIGMSW�QEVGEHSW�TSV�PE�31'��3VKERM^EGMzR�1YRHMEP�
HIP�'SQIVGMS�

)R� QE]S� HI� ����� HMI^� RYIZSW� TEuWIW� MRKVIWEVSR� IR� PE� 9�)�� ¤IP� HSFPI� HI�
EKVMGYPXSVIW�TEVE�VITEVXMVWI�IP�QMWQS�TEWXIP��=�EYRUYI�WI�WYTSRI�UYI�PEW�E]YHEW�IWXjR�
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