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3RUHPH`DM� IXQNFLMH� RVRYLQH� KLSRWDODPXV�KLSRIL]D�WLUHRLGHMD� UHSHUNXWXMH� VH� QD�
UHSURGXNWLYQX�IXQNFLMX�¶HQH��

���GLUHNWQLP�GHORYDZHP�WLURLGQLK�KRUPRQD�QD�RNVLGDWLYQX�IRVIRULODFLMX��SRYH`DZH�
EURMD� L� DNWLYQRVWL� PLWRKRQGULMD�� SRYH`DZH� VDGU¶DMD� FLNOLaQRJ� $03�� SRYH`DZH� VLQWH]H�
SURWHLQD��IRVIRULOL]DFLMX�JOXNR]H��GHSRQRYDZMH�JOLNRJHQD��PHWDEROL]DP�PDVWL�L�GU���

��� VWLPXOLVDZHP� VHNUHFLMH� 6+%*� �VH[� KRUPRQ� ELQGLQJ� JOREXOLQ�� ]D� NRML� VH� YH]XMH�
WHVWRVWHURQ��GLKLGURWHVWRVWHURQ�L�HVWUDGLRO��

���XWLFDMHP�75+�QD�VHNUHFLMX�SURODNWLQD��
3RUDVW� 75+� X� KLSRWLUHRGL]PX� REMD^ZDYD� ZHJRYX� YH`X� XGUX¶HQRVW� VD�

KLSHUSURODNWLQHPLMRP�� +LSHUSURODNWLQHPLMD� L]D]LYD� DQRYXODFLMX�� SRUHPH`DM� OXWHDOQH�
ID]H�NRML�GRYRGH�GR�PHQVWUXDOQLK�SRUHPH`DMD��

,� HVWURJHQL� LPDMX� XWLFDMD� QD� IXQNFLMX� WLUHRLGHMH� L� WR� WDNR� ^WR� PHZDMX� ED]DOQX�
VHNUHFLMX� 76+� �SRYH`DYDMX� RVHWTLYRVW� WLUHRWURID� QD� 75+��� SRYH`DYDMX� NRQFHQWUDFLMX�
WLUHRLGQLK� KRUPRQD� L� 7%*� �WK\UR[LQH�ELQGLQJ�JOREXOLQ�� NRML� VH� VLQWHWL^H� X� MHWUL� L� JODYQL� MH�
VDVWRMDN� NRORLGD� L� SUHNXUVRU� VYLK� WLURLGQLK� KRUPRQD�� MHU� VH� ���� WLURNVLQD� YH]XMH� ]D� ZHJD��
GRN�MH�DILQLWHW�YH]LYDZD�WULMRGWLURQLQD�GHVHW�SXWD�PDZL��
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&LT� UDGD� MH� GD� VH� XND¶H� QD� QDMaH^`H� SRUHPH`DMH� IXQNFLMH� ^WLWDVWH� ¶OH]GH� NRML�
HWLROR^NL�XSOLYL^X�QD�SRMDYX�JLQHNROR^NR�DNX^HUVNLK�RERTHZD��
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8� SHULRGX� RG� ������ GR� ������ JRGLQH� LVSLWDQR� MH� ��� SDFLMHQWNLZD� VD� SRUHPH`DMHP�
^WLWDVWH� ¶OH]GH�� ��� SDFLMHQWNLZD� MH� LPDOR� KLSHUWLUHR]X�� �� KLSRWLUHR]X� L� ��� VX� ELOH�
HXWLURLGQH�� VD� GLIX]QRP� LOL� SROLQRGR]QRP� VWUXPRP�� 6YH� SDFLMHQWNLZH� VD� GLVIXQNFLMRP�
^WLWDVWH� ¶OH]GH� VX� LPDOH� QHNL� RG� SRUHPH`DMD� PHQVWUXDOQRJ� FLNOXVD� �SROLPHQRUHMD��
ROLJRPHQRUHMD��PHQRPHWURUDJLMD��GR�DPHQRUHMH���'YH�SDFLMHQWNLZH�VD�KLSHUWLUHR]RP�VX�ELOH�
JUDYLGQH�� .RG� MHGQH� WUXGQLFH� VLPSWRPL� VX� X� SUYRP� WULPHVWUX� ELOL� L]UD¶HQLML� �QHVDQLFD��
QHUYR]D�� WUHPRU�� XQXWUD^ZD� WHVNRED�� WDKLNDUGLMD�� SRYUD`DZH�� QH]QDWDQ� JXELWDN� WHOHVQH�
WH¶LQH��� GD� EL� VH� X� GUXJRP� WULPHVWUX� RVHWQR� XEOD¶LOL�� 1LYR� FHORNXSQRJ� 7 � � ELR� MH� QH]QDWQR�

SRYL^HQ�� D� QLYR� VORERGQRJ� WLURNVLQD� �)7��� ELR� MH� QD� JRUZRM� JUDQLFL� QRUPDOQLK� YUHGQRVWL��
WDNR� GD� QLMH� ELOR� SRWUHEH� ]D� WLUHRVXSUHVLYQRP� WHUDSLMRP�� YH`� MH� SDFLMHQWNLZD� X]�
VLPSWRPDWVNX� WHUDSLMX� �.ORPHWRO� Å*DOHQLNDq�� L� PDOH� GR]H� VHGDWLYD� �%HQVHGLQ� Å*DOHQLNDq�� L�
GLMHWHWVNLP� UH¶LPRP� XVSHOD� GD� SUHEURGL� RYDM� SHULRG� JUDYLGLWHWD� L� X_H� X� GUXJL� ]QDWQR�
PLUQLML�SHULRG��VD�RVHWQLP�VPLULYDZHP�NOLQLaNLK�PDQLIHVWDFLMD�L�QRUPDOL]RYDZHP�QLYRD�
KRUPRQD�� 'UXJD� WUXGQLFD� ELOD� MH� SRG� WHUDSLMRP� SURSLO�WLRXUDFLOD� �378��� NRML� MH� OHN� L]ERUD�� V�
RE]LURP� QD� WR� GD� )DYLVWDQ� PR¶H� L]D]YDWL� UD]YRM� NRQJHQLWDOQLK� DQRPDOLMD�� 'R]D� 378� WRNRP�
WUXGQR`H� MH� VPDZLYDQD�� YRGH`L� UDaXQD� GD� QLYR� 7�� QH� SDGQH� LVSRG� ����QPRO�O�� GD� VH� QH� UD]YLMH�
KLSRWLURLGL]DP��3RURGLOD�VH�X����QJ��VD�]GUDYLP�GHWHWRP��



2G� WUL� SDFLMHQWNLZH� VD� KLSRWLUHR]RP�� NRG� GYH� MH� RERTHZH� QDVWXSLOR� SRVOH� SRUR_DMD��
.RG� MHGQH� SRVOH� GUXJRJ� SRUR_DMD�� VD� UD]YRMHP� NODVLaQH� VOLNH� 6KHHKDQ�RYRJ� VLQGURPD�� D� NRG�
GUXJH�SRVOH�SUYRJ�SRUR_DMD��VD�SRUHPH`DMHP�PHQVWUXDOQRJ�FLNOXVD�X�YLGX�ROLJRPHQRUHMH��.RG�
WUH`H� SDFLMHQWNLZH� KLSRWLUHR]D� MH� XWYU_HQD� X� ���� JRGLQL� ¶LYRWD�� *LQHNRORJX� VH� ELOD� MDYLOD�
]ERJ�NUYDUHZD�X�PHQRSDX]L��8SX`HQD�MH�QD�HNVSORUDWLYQX�NLUHWD¶X��+LVWRSDWROR^NL�QDOD]�MH�
ELR�QHVSHFLILaDQ��=ERJ�SDQFLWRSHQLMH�XSX`HQD�MH�QD�GDTH�KHPDWROR^NR�LVSLWLYDZH��JGH�VH�L�
VDGD� QDOD]L�� 3UHRVWDOLK� ��� SDFLMHQWNLZD� VD� GLIX]QRP� LOL� SROLQRGR]QRP� VWUXPRP� L�
HWXLUHRLGQLP� VWDZHP� SRWUHEQR� MH� GDTH� SUDWLWL�� SRVHEQR� ZLK� SHW� NRMH� QLVX� LVSXQLOH�
UHSURGXNWLYQX�XORJX�L�UD_DZH�LK�WHN�RaHNXMH��

',6.86,-$�

+LSHUWLUHR]D� MH� DXWRLPXQR� RERTHZH�� YH]DQR� ]D� QHGRVWDWDN� DQWLJHQ� VSHFLILaQLK�
VXSUHVRUQLK� 7� OLPIRFLWD� L� +/$�'5�� KDSORWLS�� ������ JRGLQH� $GDPV� L� 3XUYHQV� VX� XWYUGLOL�
SRVWRMDZH�/76��ORQJ�DFWLQJ�WK\URLG�VWLPXODWRU��NRML�VH�UD]OLNXMH�RG�76+�SR�GX¶HP�GHORYDZX��'DQDV�
VH�/$76� QD]LYD� WLUHRVWLPXOL^X`H� DQWLWHOR� �76DE�� NODVH�,J*� NRJD� VLQWHWL^X�%� OLPIRFLWL��
76DE� GHOXMH� NDR� L� 76+� YH]XMX`L� VH� ]D� PHPEUDQX� WLUHRFLWD�� ^WR� GRYRGL� GR� DNWLYDFLMH�
DGHQLOFLNOD]H�L�SRUDVWD�FLNOLaQRJ�$03��VD�SRUDVWRP�VLQWH]H�7��L�7���

0HQVWUXDOQL� SRUHPH`DML� NRG� KLSHUWLUHR]H� VX� SRVOHGLFD� SRYH`DZD� VLQWH]H� 6+%*� L�
SRYH`DZD� HVWURJHQD� X� VYLP� ID]DPD� PHQVWUXDOQRJ� FLNOXVD�� 3RUDVW� HVWURJHQD� XVORYTDYD�
QHDGHNYDWQX� SRYUDWQX� VSUHJX� L� QDVWDQDN� DQRYXODWRUQLK� FLNOXVD�� EH]� SUHRYXODWRUQRJ� VNRND�
/+�� VD� YLVRNLP� QLYRRP� /+� L� QLVNLP� )6+�� 9LVRN� QLYR� /+� GRYRGL� GR� SRYH`DQH� VLQWH]H�
DQGURJHQD� L]� VWURPH�� ^WR� XVORYTDYD� ZHQX� KLSHUWURILMX� L� DWUH]LMX� IROLNXOD�� 1L]DN� QLYR�
)6+� GRYRGL� GR� NRQWLQXLUDQRJ� SRUDVWD� IROLNXOD� NRML� SHU]LVWLUDMX�� WH� VH� IRUPLUDMX�
PXOWLSOH� FLVWH� SURPHUD� �s�� PP�� 0HQVWUXDOQL� SRUHPH`DML� X� KLSRWLUHR]L� aHVWR� VX�� ]ERJ�
SRUDVWD�QLYRD�75+��XGUX¶HQL�VD�KLSHUSURODNWLQHPLMRP��

3R]QDWR� MH� GD� NRG� HXWLURLGQLK� WUXGQLFD� GROD]L� GR� ODNRJ� GLIX]QRJ� XYH`DZD� ^WLWDVWH�
¶OH]GH��NRMH�MH�GHORP�SRVOHGLFD�SRYH`DQH�YDVNXODUL]DFLMH��D�GHORP�KLSHUWURILMH��8�WUXGQR`L�
GROD]L�GR�SRUDVWD�7%*�L�YH`HJ�YH]LYDZD�7��L�7��]D�ZHJD��

'D� EL� VH� VSUHaLR� QHGRVWDWDN� MRGD� X� JUDYLGLWHWX�� 6YHWVND� ]GUDYVWYHQD� RUJDQL]DFLMD�
SUHSRUXaXMH� GQHYQR� XQR^HZH� PLQLPDOQR� ���� PLNURJUDPD� MRGD� GQHYQR�� 7UXGQR`D� LPD� XWLFDMD�
QD�WRN�DXWRLPXQLK�RERTHZD��8�WUXGQR`L�VH�SRYH`DYD�VLQWH]D�DOID��s3$*��SUHJQDQF\�DVVRFLDWHG�
DOSKD���s�JOXFRSURWHLQ��� NRML� LPD� LPXQRVXSUHVLYQH� HIHNWH�� .RG�YH`LQH� WUXGQLFD� NRMH� EROXMX� RG�
KLSHUWLUHR]H� SRJRU^DZH� EROHVWL� QDVWXSD� X� SUYRP� WULPHVWUX� �NDGD� MH� L� NRQFHQWUDFLMD�K&*��
NDR� WLURLGQRJ� VWLPXODWRUD�� QDMYH`D�� GD� EL� GR^OR� GR� SRERT^DZD� X� GUXJRP� L� WUH`HP�
WULPHVWUX�� .RG� KLSHUWLUHR]H� XSRWUHED� EHWD�VLPSDWRPLPHWLND� MH� NRQWUDLQGLNRYDQD� ]ERJ�
VLQHUJL]PD�VLPSDWLNXVD�L�WLUHRLGQLK�KRUPRQD��
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'LVIXQNFLMD� ^WLWDVWH� ¶OH]GH� LPD� ]QDaDMQRJ� XGHOD� X� HWLRSDWRJHQH]L� JLQHNROR^NR�
DNX^HUVNLK�SRUHPH`DMD��VD�NRMLPD�VH�VXVUH`HPR�X�GLVSDQ]HUVNLP�XVORYLPD�UDGD��V�WLP�^WR�MH�
]DVWXSTHQRVW�KLSHUWLUHR]H�]QDWQR�YH`D��
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����$�� &�� *X\WRQ�� -�� (�� +DOO�� 0HGLFLQVND� IL]LRORJLMD�� 6DYUHPHQD� DGPLQLVWUDFLMD�� %HRJUDG��
������

����'�� ?XUL`� L� VDU��� 2VQRYL� QHXURHQGRNULQRORJLMH�� =DYRG� ]D� X[EHQLNH� L� QDVWDYQD� VUHGVWYD��



%HRJUDG��������

����4��9RMYRGL`��>WLWDVWD�¶OH]GD�L�WUXGQR`D��(OLW�PHGLFD��������%HRJUDG��

����&�� *RPSHO�� 6�� *�� 6LOYHUEHUJ�� 3DWKRORJ\� LQ� JLQHFRORJ\� DQG� REVWHWULFV�� -�� %�� /LSSLQFRWW� &RPSDQ\�
3KLODGHOSKLD��������
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