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AKLU 0OHPGHG 2NDUU 0FVLQP DPG >060 @HVVNHOHPV 0JTHHOHPV !\0JTHHOHPV]" LU ODGH E[

DPG EHVYHHP >NDLPVLII 0NHZDPGTD @DPVQU !\>NDLPVLII]" DPG 3HIHPGDPV 6DNLNHQ :HDTPLPJ# ::2

!\3HIHPGDPV]"% AKH 0JTHHOHPV THIHTU VQ >NDLPVLII DPG 3HIHPGDPV FQNNHFVLXHN[ DU \>DTVLHU#] QT VQ QPH

QI VKHO LPGLXLGWDNN[ DU \>DTV[%]

'% $%&(+(0(,+/!

'%' \0FVLQP] OHDPU #.+5)/*1) ()/302 4" %).-.+0 &+)1/-/,! &&$# 0NDOHGD @WRHTLQT 2QWTV <Q%

()2C&*--'*# PQY RHPGLPJ LP VKH @WRHTLQT 2QWTV QI VKH @VDVH QI 2DNLIQTPLD# 2QWPV[ QI

0NDOHGD%

'%( \0GOLPLUVTDVQT] OHDPU VKH PHWVTDN HPVLV[ VKH >DTVLHU KDXH DJTHHG VQ DRRQLPV VQ DGOLPLUVHT

VKH @HVVNHOHPV%

'%) \0GOLPLUVTDVLQP 4ZRHPUHU >D[OHPV] OHDPU VKH DOQWPV VKH 0GOLPLUVTDVQT YLNN EH RDLG

ITQO VKH 6TQUU @HVVNHOHPV 0OQWPV VQ THLOEWTUH LVU THDUQPDENH IHHU DPG HZRHPUHU LP

DFFQTGDPFH YLVK VKH 0GOLPLUVTDVQT^U \PQV VQ HZFHHG] ELG UWEOLVVHG VQ VKH 2QWTV LP

FQPPHFVLQP YLVK >THNLOLPDT[ 0RRTQXDN QI VKH @HVVNHOHPV%

'%* \0JJTLHXHG 4ORNQ[HH] OHDPU DP[ 2NDUU ;HOEHT YKQ YQTMHG GWTLPJ VKH >060 >HTLQG%

'%+ \2NDUU] THIHTU VQ DNN LPGLXLGWDNU YKQ YHTH HORNQ[HG E[ 3HIHPGDPV DU D PQP$HZHORV KQWTN[

HORNQ[HH LP 2DNLIQTPLD GWTLPJ VKH 2NDUU >HTLQG%

'%, \2NDUU 2QWPUHN] OHDPU ;HKTGDG 1QMKQWT QI 1QMKQWT :DY 6TQWR >%2% DPG 9QUKWD

5DNDMDUUD QI 5DNDMDUUD :DY >%2%

'%- \2NDUU 2QWPUHN 5HHU >D[OHPV] DPG \2NDUU 2QWPUHN :LVLJDVLQP 4ZRHPUHU >D[OHPV] OHDP

VKH DOQWPVU DNNQFDVHG VQ 2NDUU 2QWPUHN IQT DVVQTPH[U^ IHHU DPG IQT THLOEWTUHOHPV QI

THDUQPDENH NLVLJDVLQP HZRHPUHU%

'%. \2NDUU 3DVD] OHDPU RHTUQPDNN[ LGHPVLI[LPJ LPIQTODVLQP LP 3HIHPGDPV^U RQUUHUULQP#

LPFNWGLPJ 2NDUU ;HOEHT PDOHU# NDUV$MPQYP ODLNLPJ DGGTHUUHU# @QFLDN @HFWTLV[ PWOEHTU#

DPG VKH PWOEHTU QI SWDNLI[LPJ FNDUU YQTMYHHMU DPG >060 RD[ RHTLQGU%

'%/ \2NDUU ;HOEHT] QT \@HVVNHOHPV 2NDUU ;HOEHT] OHDPU D OHOEHT QI VKH 2NDUU# DU HLVKHT D

>DTVLFLRDVLPJ 2NDUU ;HOEHT QT <QP$>DTVLFLRDVLPJ 2NDUU ;HOEHT !LPFNWGLPJ D <QP$

>DTVLFLRDVLPJ 2NDUU ;HOEHT YKQ SWDNLILHU DU DP 0JJTLHXHG 4ORNQ[HH"%

'%'& \2NDUU ;HOEHT 0GGTHUU @HDTFK] OHDPU VKH 0GOLPLUVTDVQT^U LPXHUVLJDVLQP DPG UHDTFK IQT

FWTTHPV 2NDUU ;HOEHT ODLNLPJ DGGTHUUHU WULPJ DNN THDUQPDEN[ DXDLNDENH UQWTFHU# OHVKQGU

DPG OHDPU LPFNWGLPJ# EWV PQV NLOLVHG VQ# VKH <DVLQPDN 2KDPJH QI 0GGTHUU GDVDEDUH# UMLR

VTDFHU# DPG GLTHFV FQPVDFV E[ VKH 0GOLPLUVTDVQT YLVK 2NDUU ;HOEHTU%

'%'' \2NDUU <QVLFH] OHDPU VKH 2=B?A 0>>?=C43 <=A824 =5 2:0@@ 02A8=<

@4AA:4;4<A0<3740?8<630A4 5=? 58<0: 2=B?A0>>?=C0:# VQ EH ODLNHG
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)

VR 2ODUU ;HPEHTU LQ 4QJOLUK LQ VKH IRTP% YLVKRWV PDVHTLDO XDTLDVLRQ% DVVDFKHG DU 4ZKLELV 1
DQG LQFRTSRTDVHG E[ THIHTHQFH LQVR VKLU 1JTHHPHQV&

(&() \2ODUU >HTLRG] PHDQU VKH SHTLRG ITRP =FVREHT (-% )'(0 VKTRWJK =FVREHT *(% )')+&

(&(* \2ODUU ?HSTHUHQVDVLXH] PHDQU >ODLQVLII 1OHZDQGTD @DQVRU&

(&(+ \2ODUU ?HSTHUHQVDVLXH @HTXLFH >D[PHQV] PHDQU VKH SD[PHQV VR VKH 2ODUU ?HSTHUHQVDVLXH
IRT LQLVLDVLQJ VKH 1FVLRQ DQG STRXLGLQJ UHTXLFHU LQ UWSSRTV RI VKH 1FVLRQ&

(&(, \2RWTV] PHDQU VKH @WSHTLRT 2RWTV RI 2DOLIRTQLD% 2RWQV[ RI 1ODPHGD&

(&(- \3HIHQGDQV] PHDQU 6DOLOHR :HDTQLQJ% ::2&

(&(. \3HIHQUH 2RWQUHO] PHDQU @H[IDTVK @KDY ::>% DFVLQJ VKTRWJK DVVRTQH[ >DPHOD
BDTVDEHGLDQ&

(&(/ \4IIHFVLXH 3DVH] PHDQU VKH ODVHT RI #D$ VKH 2RWTV^U ILQDO DSSTRXDO RI VKH @HVVOHPHQV
1JTHHPHQV% LI QR REMHFVLRQU KDXH EHHQ ILOHG% #E$ VKH VLPH RI DSSHDO KDU HZSLTHG LI DQ
REMHFVLRQ KDU EHHQ ILOHG% #F$ RT VKH ILQDO THUROWVLRQ RI DQ[ DSSHDO VKDV KDU EHHQ ILOHG&

(&(0 \5LQDO 1SSTRXDO] PHDQU VKH 2RWTV^U RTGHT JTDQVLQJ ILQDO DSSTRXDO RI VKH @HVVOHPHQV&

(&)' \5LQDO 1SSTRXDO 7HDTLQJ] PHDQU VKH 2RWTV^U KHDTLQJ RQ VKH ;RVLRQ IRT 5LQDO 1SSTRXDO RI
VKH @HVVOHPHQV&

(&)( \5LQDO 9WGJPHQV] PHDQU VKH 9WGJPHQV 4QVHTHG E[ VKH 2RWTV WSRQ 6TDQVLQJ 5LQDO 1SSTRXDO
RI VKH @HVVOHPHQV&

(&)) \6TRUU @HVVOHPHQV 1PRWQV] PHDQU !(%0/,%'''&''% YKLFK LU VKH VRVDO DPRWQV 3HIHQGDQV
DJTHHU VR SD[ WQGHT VKH @HVVOHPHQV HZFHSV DU STRXLGHG LQ >DTDJTDSK / EHORY& AKH 6TRUU
@HVVOHPHQV 1PRWQV YLOO EH WUHG VR SD[ 8QGLXLGWDO 2ODUU >D[PHQVU% 8QGLXLGWDO >161
>D[PHQVU% VKH :C31 >161 >D[PHQV% 2ODUU 2RWQUHO 5HHU% 2ODUU 2RWQUHO :LVLJDVLRQ
4ZSHQUHU >D[PHQV% VKH 2ODUU ?HSTHUHQVDVLXH @HTXLFH >D[PHQV% DQG VKH 1GPLQLUVTDVRT^U
4ZSHQUHU >D[PHQV&

(&)* \8QGLXLGWDO 2ODUU >D[PHQV] PHDQU VKH >DTVLFLSDVLQJ 2ODUU ;HPEHT^U STR TDVD UKDTH RI VKH
<HV @HVVOHPHQV 1PRWQV FDOFWODVHG DFFRTGLQJ VR VKH QWPEHT RI YRTNYHHNU E[ VKDV
>DTVLFLSDVLQJ 2ODUU ;HPEHT GWTLQJ VKH THOHXDQV SHTLRG&

(&)+ \8QGLXLGWDO >161 >D[PHQV] PHDQU VKH 1JJTLHXHG 4PSOR[HH^U STR TDVD UKDTH RI )," RI
VKH >161 >HQDOVLHU FDOFWODVHG DFFRTGLQJ VR VKH QWPEHT RI YRTNYHHNU E[ VKDV 1JJTLHXHG
4PSOR[HH GWTLQJ VKH THOHXDQV SHTLRG&

(&), \9WGJPHQV] PHDQU VKH MWGJPHQV HQVHTHG E[ VKH 2RWTV EDUHG WSRQ VKH 5LQDO 1SSTRXDO&

(&)- \:C31] PHDQU VKH 2DOLIRTQLD :DERT DQG CRTNIRTFH 3HXHORSPHQV 1JHQF[&
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)'*/ b=G63 A393 AH`TLU[c TLHUZ [OL /-" VM [OL A393 ALUHS[PLZ WHPK [V [OL =G63 \UKLY
=HIVY 5VKL ZLJ[PVU *.11% Z\IKP]PZPVU #P$'

)'*0 b?L[ CL[[SLTLU[ 3TV\U[c TLHUZ [OL 9YVZZ CL[[SLTLU[ 3TV\U[% SLZZ [OL MVSSV^PUN WH`TLU[Z
PU [OL HTV\U[Z HWWYV]LK I` [OL 5V\Y[2 DOL =G63 A393 AH`TLU[% [OL 5SHZZ
BLWYLZLU[H[P]L CLY]PJL AH`TLU[% 5SHZZ 5V\UZLS 8LLZ AH`TLU[% 5SHZZ 5V\UZLS =P[PNH[PVU
7_WLUZLZ AH`TLU[% HUK [OL 3KTPUPZ[YH[PVU 7_WLUZLZ AH`TLU[' DOL YLTHPUKLY PZ [OL b?L[
CL[[SLTLU[ 3TV\U[c [V IL WHPK [V AHY[PJPWH[PUN 5SHZZ >LTILYZ HUK 3NNYPL]LK 7TWSV`LLZ
HZ ;UKP]PK\HS 5SHZZ AH`TLU[Z HUK ;UKP]PK\HS A393 AH`TLU[Z #^OPJO TH` IL JVTIPULK
PU[V H ZPUNSL WH`TLU[$'

)'*1 b?VU&AHY[PJPWH[PUN 5SHZZ >LTILYc TLHUZ HU` 5SHZZ >LTILY ^OV VW[Z V\[ VM [OL
CL[[SLTLU[ I` ZLUKPUN [OL 3KTPUPZ[YH[VY H ]HSPK HUK [PTLS` BLX\LZ[ MVY 7_JS\ZPVU'

)'+( b@WLYH[P]L 5VTWSHPU[c TLHUZ [OL 3TLUKLK 5VTWSHPU[ [OH[ ASHPU[PMM ZOHSS% HZ WHY[ VM [OPZ
CL[[SLTLU[% MPSL [V PUJS\KL A393 JSHPTZ IHZLK VU [OL ]PVSH[PVUZ HSSLNLK PU [OL J\YYLU[S`
VWLYH[P]L 5VTWSHPU[ MPSLK VU @J[VILY ).% *(*+'

)'+) bA393 3J[PVUc TLHUZ (B<L8D;G8 58DIEH K% -8B@B<E 0<8GD@D># 00)% 3SHTLKH C\WLYPVY
5V\Y[ ?V' *,5F(/.+-+% UV^ WLUKPUN PU [OL C\WLYPVY 5V\Y[ VM [OL C[H[L VM 5HSPMVYUPH%
5V\U[` VM 3SHTLKH'

)'+* bA393 ALYPVKc TLHUZ [OL WLYPVK MYVT >HYJO ).% *(*+ [OYV\NO @J[VILY +)% *(*,'

)'++ bA393c TLHUZ [OL AYP]H[L 3[[VYUL`Z 9LULYHS 3J[ #=HI' 5VKL% a *.10 L[ ZLX'$'

)'+, bA393 ?V[PJLc TLHUZ ASHPU[PMMdZ CLW[LTILY *-% *(*+ SL[[LY [V 6LMLUKHU[ HUK [OL =G63%
WYV]PKPUN UV[PJL W\YZ\HU[ [V =HIVY 5VKL ZLJ[PVU *.11'+% Z\IKP]PZPVU #H$'

)'+- bA393 ALUHS[PLZc TLHUZ !)((%(((% [OL [V[HS HTV\U[ VM A393 JP]PS WLUHS[PLZ [V IL WHPK
MYVT [OL 9YVZZ CL[[SLTLU[ 3TV\U[% HSSVJH[LK *-" [V 3NNYPL]LK 7TWSV`LLZ HUK /-" [V
[OL =G63% PU ZL[[SLTLU[ VM A393 JSHPTZ'

)'+. bAHY[PJPWH[PUN 5SHZZ >LTILYc TLHUZ H 5SHZZ >LTILY ^OV KVLZ UV[ Z\ITP[ H ]HSPK HUK
[PTLS` BLX\LZ[ MVY 7_JS\ZPVU MYVT [OL CL[[SLTLU['

)'+/ bASHPU[PMMc TLHUZ 3SL_HUKYH CHU[VZ% [OL UHTLK WSHPU[PMM PU [OL 3J[PVU'

)'+0 bAYLSPTPUHY` 3WWYV]HSc TLHUZ [OL 5V\Y[dZ @YKLY 9YHU[PUN AYLSPTPUHY` 3WWYV]HS VM [OL
CL[[SLTLU['

)'+1 bAYLSPTPUHY` 3WWYV]HS @YKLYc TLHUZ [OL WYVWVZLK @YKLY 9YHU[PUN AYLSPTPUHY` 3WWYV]HS
HUK 3WWYV]HS VM A393 CL[[SLTLU['

)',( bBLSLHZLK 5SHZZ 5SHPTZc TLHUZ [OL JSHPTZ ILPUN YLSLHZLK HZ KLZJYPILK PU AHYHNYHWO -')
ILSV^'
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)',) bBLSLHZLK A393 5SHPTZc TLHUZ [OL JSHPTZ ILPUN YLSLHZLK VY WYLJS\KLK HZ KLZJYPILK PU
AHYHNYHWO -'* ILSV^'

)',* bBLSLHZLK AHY[PLZc TLHUZ 6LMLUKHU[ HUK LHJO VM P[Z MVYTLY HUK WYLZLU[ KPYLJ[VYZ% VMMPJLYZ%
ZOHYLOVSKLYZ% V^ULYZ% TLTILYZ% H[[VYUL`Z% PUZ\YLYZ% WYLKLJLZZVYZ% Z\JJLZZVYZ% HZZPNUZ%
Z\IZPKPHYPLZ% HUK HMMPSPH[LZ'

)',+ bBLX\LZ[ MVY 7_JS\ZPVUc TLHUZ H 5SHZZ >LTILYdZ Z\ITPZZPVU VM H ^YP[[LU YLX\LZ[ [V IL
L_JS\KLK MYVT [OL 5SHZZ CL[[SLTLU[ ZPNULK I` [OL 5SHZZ >LTILY'

)',, bBLZWVUZL 6LHKSPULc TLHUZ ,- KH`Z HM[LY [OL 3KTPUPZ[YH[VY THPSZ ?V[PJL [V 5SHZZ
>LTILYZ HUK 3NNYPL]LK 7TWSV`LLZ HUK ZOHSS IL [OL SHZ[ KH[L VU ^OPJO 5SHZZ >LTILYZ
TH` #H$ MH_% LTHPS% VY THPS BLX\LZ[Z MVY 7_JS\ZPVU MYVT [OL CL[[SLTLU[% VY #I$ MH_% LTHPS%
VY THPS @IQLJ[PVUZ [V [OL CL[[SLTLU[' 5SHZZ >LTILYZ [V ^OVT ?V[PJL AHJRL[Z HYL YLZLU[
HM[LY OH]PUN ILLU YL[\YULK \UKLSP]LYHISL [V [OL 3KTPUPZ[YH[VY ZOHSS OH]L HU HKKP[PVUHS ),
JHSLUKHY KH`Z IL`VUK [OL BLZWVUZL 6LHKSPUL'

)',- bCL[[SLTLU[c TLHUZ [OL KPZWVZP[PVU VM [OL 3J[PVU LMMLJ[LK I` [OPZ 3NYLLTLU[ HUK [OL
<\KNTLU['

*' .%#(0")/!

*') @U @J[VILY ).% *(*+% ASHPU[PMM 3SL_HUKYH CHU[VZ JVTTLUJLK [OPZ 3J[PVU I` MPSPUN H JSHZZ
HJ[PVU JVTWSHPU[ HNHPUZ[ 6LMLUKHU['

*'* ;U JVUULJ[PVU ^P[O [OPZ 3NYLLTLU[% ASHPU[PMM 3SL_HUKYH CHU[VZ ZOHSS ZLLR WLYTPZZPVU [V MPSL
HU 3TLUKLK 5VTWSHPU[% ]PH H <VPU[ C[PW\SH[PVU MVY @YKLY MVY 3TLUKLK 5VTWSHPU[% [OH[
HKKZ A393 JSHPTZ IHZLK VU [OL ]PVSH[PVUZ HSSLNLK PU [OL J\YYLU[S` VWLYH[P]L 5VTWSHPU['
EWVU [OL MPSPUN VM [OL 3TLUKLK 5VTWSHPU[ PU [OL 3J[PVU% ASHPU[PMM ^PSS KPZTPZZ [OL A393
3J[PVU ^P[OV\[ WYLQ\KPJL'

*'+ DOL YLX\LZ[ MVY WLYTPZZPVU [V MPSL HU 3TLUKLK 5VTWSHPU[ ZOHSS IL MPSLK VU VY ILMVYL [OL
KH[L VM [OL MPSPUN VM [OL TV[PVU MVY WYLSPTPUHY` HWWYV]HS' 5SHZZ 5V\UZLS ^PSS ZOHYL [OL KYHM[
3TLUKLK 5VTWSHPU[ [V KLMLUZL JV\UZLS MVY JVTTLU[ HUK HWWYV]HS ^P[O YLHZVUHISL UV[PJL
ILMVYL MPSPUN [OL YLX\LZ[ ^P[O [OL 5V\Y[ [V MPSL ZHTL' 5SHZZ 5V\UZLS ZOHSS ZLYPV\ZS` JVUZPKLY
PU NVVK MHP[O 6LMLUZL 5V\UZLSdZ JVTTLU[Z ILMVYL MPSPUN'

*', DOL AHY[PLZ ^PSS [YLH[ [OL 3TLUKLK 5VTWSHPU[ HZ [OL VWLYH[P]L JVTWSHPU[ PU [OL 3J[PVU #[OL
b@WLYH[P]L 5VTWSHPU[c$' 6LMLUKHU[ KLUPLZ HSS TH[LYPHS HSSLNH[PVUZ PU [OL @WLYH[P]L
5VTWSHPU[% KLUPLZ HU` MHPS\YL [V JVTWS` ^P[O [OL SH^Z PKLU[PMPLK PU [OL @WLYH[P]L
5VTWSHPU[ HUK KLUPLZ HU` HUK HSS SPHIPSP[` MVY [OL JH\ZLZ VM HJ[PVU HSSLNLK'

*'- A\YZ\HU[ [V =HIVY 5VKL ZLJ[PVU *.11'+% Z\IKP]PZPVU #H$% ASHPU[PMM NH]L ^YP[[LU [PTLS` UV[PJL
[V 6LMLUKHU[ HUK [OL =G63 I` ZLUKPUN [OL A393 ?V[PJL'

*'. @U >H` )/% *(*,% [OL AHY[PLZ WHY[PJPWH[LK PU HU HSS&KH` TLKPH[PVU ^P[O TLKPH[VY <VUH[OHU
3UKYL^Z% 7ZX'% ^OPJO ^HZ \UZ\JJLZZM\S' @U <\S` 1% *(*,% [OL AHY[PLZ WHY[PJPWH[LK PU HU
HSS&KH` TLKPH[PVU ^P[O TLKPH[VY >HYJ 8LKLY% 7ZX'% ^OPJO YLZ\S[LK PU [OPZ 3NYLLTLU['
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*'/ AYPVY [V TLKPH[PVU% ASHPU[PMM VI[HPULK% [OYV\NO PUMVYTHS KPZJV]LY`% H ZHTWSPUN VM [PTL HUK
JVYYLZWVUKPUN WH`YVSS YLJVYKZ WS\Z Z\TTHY` KH[H MYVT 6LMLUKHU[ YLNHYKPUN [OL U\TILY VM
^VYR^LLRZ H[ PZZ\L HUK YLSL]HU[ WVSPJPLZ% HTVUN V[OLY PUMVYTH[PVU L_JOHUNLK I` [OL
AHY[PLZ' ASHPU[PMMdZ PU]LZ[PNH[PVU ZH[PZMPLZ [OL JYP[LYPH MVY JV\Y[ HWWYV]HS ZL[ MVY[O PU *JDA K%

,EEI 0E:A<G 4<I8@B# .D:'% ,0 5HS'3WW',[O )/1,% )0() #)11.$ HUK /JBB8G K% ,EEI 0E:A<G

4<I8@B# .D:'% ).0 5HS'3WW',[O )).% )*1&+( #*((0$ !N*JDA&/JBB8GO"%

*'0 DOL 5V\Y[ OHZ UV[ NYHU[LK JSHZZ JLY[PMPJH[PVU'

+' *,+%0".2 0%.*/!

+') -GEHH 5<IIB<C<DI (CEJDI% 7_JLW[ HZ V[OLY^PZL WYV]PKLK I` AHYHNYHWO 0 ILSV^%

6LMLUKHU[ WYVTPZLZ [V WH` !)%10-%((( HUK UV TVYL HZ [OL 9YVZZ CL[[SLTLU[ 3TV\U['
6LMLUKHU[dZ ZOHYL VM HU` LTWSV`LY WH`YVSS [H_LZ V^LK VU [OL GHNL AVY[PVUZ VM [OL
;UKP]PK\HS 5SHZZ AH`TLU[Z ^PSS MPYZ[ IL WHPK V\[ VM [OL \UJSHPTLK ZL[[SLTLU[ M\UKZ HUK%
VUS` [V [OL L_[LU[ [OLYL HYL UV[ LUV\NO \UJSHPTLK M\UKZ [V JV]LY [OL LU[PYL JVZ[ VM
6LMLUKHU[dZ ZOHYL VM WH`YVSS [H_LZ% I` 6LMLUKHU[' 6LMLUKHU[ ULLK UV[ WH` [OL 9YVZZ
CL[[SLTLU[ 3TV\U[ #VY HU` WH`YVSS [H_LZ$ WYPVY [V [OL KLHKSPUL Z[H[LK PU AHYHNYHWO ,'* VM
[OPZ 3NYLLTLU[' DOL 3KTPUPZ[YH[VY ^PSS KPZI\YZL [OL LU[PYL 9YVZZ CL[[SLTLU[ 3TV\U[
^P[OV\[ YLX\PYPUN HU` JSHPT HZ H JVUKP[PVU VM WH`TLU[' ?VUL VM [OL 9YVZZ CL[[SLTLU[
3TV\U[ ^PSS YL]LY[ [V 6LMLUKHU['

+'* 38MC<DIH =GEC I?< -GEHH 5<IIB<C<DI (CEJDI% DOL 3KTPUPZ[YH[VY ^PSS THRL HUK KLK\J[ [OL
MVSSV^PUN WH`TLU[Z MYVT [OL 9YVZZ CL[[SLTLU[ 3TV\U[% PU [OL HTV\U[Z ZWLJPMPLK I` [OL
5V\Y[ PU [OL 8PUHS 3WWYV]HS2

+'*') 6E 3B8@DI@==' DOL 5SHZZ BLWYLZLU[H[P]L CLY]PJL AH`TLU[ [V [OL 5SHZZ BLWYLZLU[H[P]L
VM UV[ TVYL [OHU !)(%((( #PU HKKP[PVU [V HU` ;UKP]PK\HS 5SHZZ AH`TLU[ HUK HU`
;UKP]PK\HS A393 AH`TLU[ [OL 5SHZZ BLWYLZLU[H[P]L PZ LU[P[SLK [V YLJLP]L$'
6LMLUKHU[ ^PSS UV[ VWWVZL ASHPU[PMMdZ YLX\LZ[ MVY H 5SHZZ BLWYLZLU[H[P]L CLY]PJL
AH`TLU[ [OH[ KVLZ UV[ L_JLLK [OPZ HTV\U[' 3Z WHY[ VM [OL TV[PVU MVY 5SHZZ 5V\UZLS
8LLZ AH`TLU[ HUK 5SHZZ =P[PNH[PVU 7_WLUZLZ AH`TLU[% ASHPU[PMM ^PSS ZLLR 5V\Y[
HWWYV]HS MVY HU` 5SHZZ BLWYLZLU[H[P]L CLY]PJL AH`TLU[ UV SH[LY [OHU ). JV\Y[ KH`Z
WYPVY [V [OL 8PUHS 3WWYV]HS :LHYPUN' ;M [OL 5V\Y[ HWWYV]LZ H 5SHZZ BLWYLZLU[H[P]L
CLY]PJL AH`TLU[ SLZZ [OHU [OL HTV\U[ YLX\LZ[LK% [OLU [OL 3KTPUPZ[YH[VY ^PSS YL[HPU
[OL YLTHPUKLY PU [OL ?L[ CL[[SLTLU[ 3TV\U[' DOL 3KTPUPZ[YH[VY ^PSS PZZ\L ;BC
8VYT )(11 MVY [OL 5SHZZ BLWYLZLU[H[P]L CLY]PJL AH`TLU[' ASHPU[PMM HZZ\TLZ M\SS
YLZWVUZPIPSP[` HUK SPHIPSP[` MVY LTWSV`LL [H_LZ V^LK VU [OL 5SHZZ BLWYLZLU[H[P]L
CLY]PJL AH`TLU['

+'*'* 6E )B8HH )EJDH<B' 3 5SHZZ 5V\UZLS 8LLZ AH`TLU[ VM UV[ TVYL [OHU +0" VM [OL
9YVZZ CL[[SLTLU[ 3TV\U[ #!/-,%+(($% HUK H 5SHZZ 5V\UZLS =P[PNH[PVU 7_WLUZLZ
AH`TLU[ VM UV[ TVYL [OHU !+(%(((% HZ Z\NNLZ[LK PU [OL 5V\Y[dZ [LU[H[P]L Y\SPUN VU
ASHPU[PMMdZ >V[PVU MVY AYLSPTPUHY` 3WWYV]HS' 4HZLK VU [OL 5V\Y[dZ YLZ[Y\J[\YPUN VM
[OL KPZ[YPI\[PVU VM M\UKZ [V HIZLU[ JSHZZ TLTILYZ ILMVYL KPZ[YPI\[PUN MLLZ [V JV\UZLS%
HUK [OL PUJYLHZLK YPZR VM UVU&WH`TLU[ [V JV\UZLS% HUK IHZLK VU [OPZ \UPX\L ZP[\H[PVU
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VUS`% 6LMLUKHU[ HNYLLZ UV[ [V VWWVZL YLX\LZ[Z MVY [OLZL WH`TLU[Z% WYV]PKLK [OH[
[OL` KV UV[ L_JLLK [OLZL HTV\U[Z' 5SHZZ 5V\UZLS ^PSS MPSL H TV[PVU MVY 5SHZZ
5V\UZLS 8LLZ AH`TLU[ HUK MVY 5SHZZ =P[PNH[PVU 7_WLUZLZ AH`TLU[ UV SH[LY [OHU ).
JV\Y[ KH`Z WYPVY [V [OL 8PUHS 3WWYV]HS :LHYPUN' ;M [OL 5V\Y[ HWWYV]LZ H 5SHZZ
5V\UZLS 8LLZ AH`TLU[ VY H 5SHZZ 5V\UZLS =P[PNH[PVU 7_WLUZLZ AH`TLU[ PU SLZZ [OHU
[OL HTV\U[Z YLX\LZ[LK% [OLU [OL 3KTPUPZ[YH[VY ^PSS YL[HPU [OL YLTHPUKLY HZ WHY[ VM
[OL ?L[ CL[[SLTLU[ 3TV\U[' DOL BLSLHZLK AHY[PLZ ZOHSS OH]L UV SPHIPSP[` [V 5SHZZ
5V\UZLS VY HU` V[OLY ASHPU[PMMdZ JV\UZLS HYPZPUN MYVT HU` JSHPT [V HU` WVY[PVU VM
HU` 5SHZZ 5V\UZLS 8LL AH`TLU[ VY 5SHZZ 5V\UZLS =P[PNH[PVU 7_WLUZLZ AH`TLU['
DOL 3KTPUPZ[YH[VY ^PSS WH` [OL 5SHZZ 5V\UZLS 8LLZ AH`TLU[ HUK 5SHZZ 5V\UZLS
7_WLUZLZ AH`TLU[ \ZPUN VUL VY TVYL ;BC )(11 8VYTZ' 5SHZZ 5V\UZLS HZZ\TLZ M\SS
YLZWVUZPIPSP[` HUK SPHIPSP[` MVY HU` [H_LZ V^LK VU [OL 5SHZZ 5V\UZLS 8LLZ AH`TLU[
HUK [OL 5SHZZ 5V\UZLS =P[PNH[PVU 7_WLUZLZ AH`TLU[ HUK OVSKZ 6LMLUKHU[ OHYTSLZZ%
HUK PUKLTUPMPLZ 6LMLUKHU[% MYVT HU` KPZW\[L VY JVU[YV]LYZ` YLNHYKPUN HU` KP]PZPVU
VY ZOHYPUN VM HU` VM [OLZL AH`TLU[Z' 5SHZZ 5V\UZLS ZOHSS PUMVYT [OL 3KTPUPZ[YH[VY
VM HU` ZWSP[ IL[^LLU [OLT YLNHYKPUN [OL 5SHZZ 5V\UZLS 8LLZ AH`TLU[ HUK [OL 5SHZZ
5V\UZLS =P[PNH[PVU 7_WLUZLZ AH`TLU['

+'*'+ 6E I?< (;C@D@HIG8IEG' 3U 3KTPUPZ[YH[VY 7_WLUZLZ AH`TLU[ UV[ [V L_JLLK !*/%(((%
L_JLW[ MVY H ZOV^PUN VM NVVK JH\ZL HUK HZ HWWYV]LK I` [OL 5V\Y[' DV [OL L_[LU[
[OH[ [OL 3KTPUPZ[YH[PVU 7_WLUZLZ HYL SLZZ VY [OH[ [OL 5V\Y[ HWWYV]LZ WH`TLU[ VM
SLZZ [OHU !*/%((( [OLU [OL L_JLZZ ZOHSS ILJVTL WHY[ VM [OL b?L[ CL[[SLTLU[ 3TV\U[c
[V IL WHPK [V 5SHZZ >LTILYZ HUK 3NNYPL]LK 7TWSV`LLZ'

+'*', 6E +8:? 38GI@:@F8I@D> )B8HH 1<C9<G' DOL ;UKP]PK\HS 5SHZZ AH`TLU[ ZOHSS IL
JHSJ\SH[LK HZ MVSSV^Z2 7HJO AHY[PJPWH[PUN 5SHZZ >LTILY ^PSS IL LU[P[SLK [V YLJLP]L
HU HTV\U[% Z\IQLJ[ [V HU` HWWSPJHISL LTWSV`LL WH`YVSS [H_LZ% LX\HS [V H
WYVWVY[PVUH[L ZOHYL VM [OL ?L[ CL[[SLTLU[ 3TV\U[% JHSJ\SH[LK I` #P$ [OL U\TILY VM
[OL AHY[PJPWH[PUN 5SHZZ >LTILYdZ H[[YPI\[LK ^VYR^LLRZ K\YPUN [OL 5SHZZ ALYPVK%
KP]PKLK I` #PP$ [OL [V[HS ^VYR^LLRZ VM HSS AHY[PJPWH[PUN 5SHZZ >LTILYZ K\YPUN [OL
5SHZZ ALYPVK' 6L[LYTPUH[PVU VM [OL U\TILY VM ^VYR^LLRZ [OH[ H AHY[PJPWH[PUN 5SHZZ
>LTILY ^VYRLK ZOHSS IL IHZLK VU 6LMLUKHU[dZ [PTL YLJVYKZ' DOL AHY[PLZ ^PSS
JVUZPKLY PU NVVK MHP[O HU` JOHSSLUNL [V [OL ^VYR^LLRZ Z\WWSPLK I` 6LMLUKHU[ [V
[OL CL[[SLTLU[ 3KTPUPZ[YH[VY' DOL CL[[SLTLU[ 3KTPUPZ[YH[VY ZOHSS L_HTPUL HSS
L]PKLUJL Z\ITP[[LK HUK THRL H KLJPZPVU YLNHYKPUN [OL JOHSSLUNL' DOL
KL[LYTPUH[PVU VM [OL CL[[SLTLU[ 3KTPUPZ[YH[VY ZOHSS IL MPUHS'

+'*',') 68L (BBE:8I@ED E= .D;@K@;J8B )B8HH 38MC<DIH% 3 [V[HS VM )(" VM LHJO
AHY[PJPWH[PUN 5SHZZ >LTILYdZ ;UKP]PK\HS 5SHZZ AH`TLU[ ^PSS IL HSSVJH[LK [V
ZL[[SLTLU[ VM ^HNL JSHPTZ #[OL bGHNL AVY[PVUc$' DOL GHNL AVY[PVUZ HYL
Z\IQLJ[ [V [H_ ^P[OOVSKPUN HUK ^PSS IL YLWVY[LK VU HU ;BC G&* 8VYT PZZ\LK
I` [OL 3KTPUPZ[YH[VY' 3 [V[HS VM 1(" VM LHJO AHY[PJPWH[PUN 5SHZZ >LTILYdZ
;UKP]PK\HS 5SHZZ AH`TLU[ ^PSS IL HSSVJH[LK [V ZL[[SLTLU[ VM JSHPTZ MVY
PU[LYLZ[ HUK WLUHS[PLZ #[OL b?VU&GHNL AVY[PVUc$' DOL ?VU&GHNL AVY[PVUZ
HYL UV[ Z\IQLJ[ [V ^HNL ^P[OOVSKPUNZ HUK ^PSS IL YLWVY[LK VU ;BC )(11 8VYTZ
PZZ\LK I` [OL 3KTPUPZ[YH[VY' AHY[PJPWH[PUN 5SHZZ >LTILYZ HZZ\TL M\SS
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YLZWVUZPIPSP[` HUK SPHIPSP[` MVY HU` LTWSV`LL [H_LZ V^LK VU [OLPY ;UKP]PK\HS
5SHZZ AH`TLU['

+'*','* +==<:I E= 2ED$38GI@:@F8I@D> )B8HH 1<C9<GH ED )8B:JB8I@ED E= .D;@K@;J8B

)B8HH 38MC<DIH% ?VU&AHY[PJPWH[PUN 5SHZZ >LTILYZ ^PSS UV[ YLJLP]L HU`
;UKP]PK\HS 5SHZZ AH`TLU[Z' DOL 3KTPUPZ[YH[VY ^PSS YL[HPU HTV\U[Z LX\HS [V
[OLPY ;UKP]PK\HS 5SHZZ AH`TLU[Z PU [OL ?L[ CL[[SLTLU[ 3TV\U[ MVY
KPZ[YPI\[PVU [V AHY[PJPWH[PUN 5SHZZ >LTILYZ VU H WYV YH[H IHZPZ'

+'*'- 6E I?< 07*( 8D; (>>G@<K<; +CFBEM<<H' A393 ALUHS[PLZ PU [OL HTV\U[ VM
!)((%((( HYL [V IL WHPK MYVT [OL 9YVZZ CL[[SLTLU[ 3TV\U[% ^P[O /-" #!/-%((($
HSSVJH[LK [V [OL =G63 A393 AH`TLU[ HUK *-" #!*-%((($ HSSVJH[LK [V [OL
;UKP]PK\HS A393 AH`TLU[Z'

+'*'-') DOL ;UKP]PK\HS A393 AH`TLU[Z ZOHSS IL WHPK [V HSS 3NNYPL]LK 7TWSV`LLZ
#YLNHYKSLZZ VM ^OL[OLY [OL` VW[ V\[ VM [OL CL[[SLTLU[ 5SHZZ$ ^OV ^VYRLK MVY
6LMLUKHU[ H[ HU` [PTL K\YPUN [OL A393 ALYPVK% IHZLK VU [OLPY WYVWVY[PVUHS
U\TILY VM ^VYR^LLRZ MVY 6LMLUKHU[ K\YPUN [OL A393 ALYPVK' DOL
3KTPUPZ[YH[VY ^PSS JHSJ\SH[L LHJO ;UKP]PK\HS A393 AH`TLU[ HZ MVSSV^Z2
DOL HTV\U[ VM [OL WH`TLU[ ^PSS IL JHSJ\SH[LK VU H WYV YH[H IHZPZ I` [OL
CL[[SLTLU[ 3KTPUPZ[YH[VY IHZLK VU HU 3NNYPL]LK 7TWSV`LLdZ PUKP]PK\HS
^VYR^LLRZ K\YPUN [OL A393 ALYPVK PU YLSH[PVU [V [OL [V[HS ^VYR^LLRZ I`
HSS 3NNYPL]LK 7TWSV`LLZ K\YPUN [OL A393 ALYPVK' 3NNYPL]LK 7TWSV`LLZ
HZZ\TL M\SS YLZWVUZPIPSP[` HUK SPHIPSP[` MVY HU` [H_LZ V^LK VU [OLPY
;UKP]PK\HS A393 AH`TLU['

+'*'-'* ;M [OL 5V\Y[ HWWYV]LZ A393 ALUHS[PLZ VM SLZZ [OHU [OL HTV\U[ YLX\LZ[LK%
[OLU [OL 3KTPUPZ[YH[VY ^PSS YL[HPU [OL YLTHPUKLY PU [OL ?L[ CL[[SLTLU[
3TV\U[' DOL 3KTPUPZ[YH[VY ^PSS YLWVY[ [OL ;UKP]PK\HS A393 AH`TLU[Z VU
;BC )(11 8VYTZ'

,' /%00)%*%+0 &1+$(+' "+$ -"2*%+0/!

,') )B8HH *8I8% ?V[ SH[LY [OHU )- KH`Z HM[LY AYLSPTPUHY` 3WWYV]HS% 6LMLUKHU[ ^PSS KLSP]LY [OL
5SHZZ 6H[H [V [OL 3KTPUPZ[YH[VY% PU [OL MVYT VM H ZWYLHKZOLL[' DOL 3KTPUPZ[YH[VY T\Z[
THPU[HPU [OL 5SHZZ 6H[H PU JVUMPKLUJL% \ZL [OL 5SHZZ 6H[H VUS` MVY W\YWVZLZ VM [OPZ
CL[[SLTLU[ HUK MVY UV V[OLY W\YWVZL% HUK YLZ[YPJ[ HJJLZZ [V [OL 5SHZZ 6H[H [V 3KTPUPZ[YH[VY
LTWSV`LLZ ^OV ULLK HJJLZZ [V [OL 5SHZZ 6H[H [V WLYMVYT \UKLY [OPZ 3NYLLTLU['

,'* ,JD;@D> E= -GEHH 5<IIB<C<DI (CEJDI% 6LMLUKHU[ ZOHSS M\UK [OL 9YVZZ CL[[SLTLU[ 3TV\U[
PU [OYLL LX\HS PUZ[HSSTLU[Z% HZ KLZJYPILK PU WHYHNYHWO ,'+ ILSV^% I` [YHUZTP[[PUN [OL MPYZ[
PUZ[HSSTLU[ VM !..)%...'./ [V [OL 3KTPUPZ[YH[VY UV SH[LY [OHU MVY[`&MP]L #,-$ JHSLUKHY KH`Z
HM[LY [OL 7MMLJ[P]L 6H[L' DOL ZLJVUK PUZ[HSSTLU[ VM !..)%...'./ ^PSS IL [YHUZTP[[LK [V [OL
3KTPUPZ[YH[VY ZP_ TVU[OZ HM[LY [OL 7MMLJ[P]L 6H[L% HUK [OL [OPYK PUZ[HSSTLU[ VM !..)%...'./
^PSS IL [YHUZTP[[LK [V [OL 3KTPUPZ[YH[VY ZP_ TVU[OZ HM[LY [OL ZLJVUK WH`TLU[' 7TWSV`LY&
ZPKL WH`YVSS [H_LZ ZOHSS IL WHPK ZP_[` #.($ KH`Z HM[LY [OL ]VPK KH[L VM [OL MPUHS PUZ[HSSTLU[%
HZ KLZJYPILK PU AHYHNYHWO ,'+'+ ILSV^' 3U` YLTHPUPUN LTWSV`LY&ZPKL WH`YVSS [H_LZ ^PSS IL
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[MV\ \W \PM 4LUQVQ[\ZI\WZ Ja \PM 7MNMVLIV\ NWZ\a%NQ^M ",-# KITMVLIZ LIa[ IN\MZ \PM ^WQL LI\M
WN \PM NQVIT QV[\ITTUMV\&

,&+ 39ND=EKJ >IFD K@= -IFJJ 6=KKC=D=EK (DFLEK! EPM :ZW[[ DM\\TMUMV\ 4UW]V\ _QTT JM XIQL
QV \PZMM MY]IT QV[\ITTUMV\[ WN !..)$...&./& EPM 4LUQVQ[\ZI\WZ [PITT LQ[\ZQJ]\M MIKP
QV[\ITTUMV\ _Q\PQV \PQZ\a "+(# KITMVLIZ LIa[ WN ZMKMQX\&

(=DEF )AEF5??@9AF# GQ\PQV \PQZ\a "+(# KITMVLIZ LIa[ WN \PM 4LUQVQ[\ZI\WZf[ ZMKMQX\ WN \PM
NQZ[\ QV[\ITTUMV\$ \PM 4LUQVQ[\ZI\WZ [PITT Q[[]M XIaUMV\[ \W\ITQVO !..)$...&./ I[ NWTTW_[2
"I# !.+.$...&./ \W AIZ\QKQXI\QVO 6TI[[ >MUJMZ[ NWZ <VLQ^QL]IT 6TI[[ AIaUMV\[ IVL
<VLQ^QL]IT A4:4 AIaUMV\[3 IVL "J# !*-$((( \W \PM 4LUQVQ[\ZI\WZ NWZ 4LUQVQ[\ZI\QWV
8`XMV[M[&

097BA8 )AEF5??@9AF#GQ\PQV \PQZ\a "+(# KITMVLIZ LIa[ WN \PM 4LUQVQ[\ZI\WZf[ ZMKMQX\ WN \PM
[MKWVL QV[\ITTUMV\$ \PM 4LUQVQ[\ZI\WZ [PITT LQ[\ZQJ]\M "I# !..)$...&./ IVL "J# \PM []U WN
IVa ]VKI[PML KPMKS[ NZWU \PM NQZ[\ QV[\ITTUMV\& EPM[M N]VL[ [PITT JM LQ[\ZQJ]\ML \W2 "Q# \PW[M
AIZ\QKQXI\QVO 6TI[[ >MUJMZ[ _PW KI[PML \PMQZ NQZ[\ QV[\ITTUMV\ KPMKS[3 "QQ# \PM 6TI[[
CMXZM[MV\I\Q^M NWZ \PM DMZ^QKM AIaUMV\3 "QQQ# \PM 6ITQNWZVQI =IJWZ IVL GWZSNWZKM
7M^MTWXUMV\ 4OMVKa "d=G74e# NWZ \PM =G74 A4:4 AIaUMV\3 "Q^# \PM 4LUQVQ[\ZI\WZ
NWZ ILLQ\QWVIT 4LUQVQ[\ZI\QWV 8`XMV[M[$ QN IVa3 IVL "^# 6TI[[ 6W]V[MT NWZ I XWZ\QWV WN \PM
6TI[[ 6W]V[MT 9MM[ AIaUMV\ IVL 6TI[[ 6W]V[MT =Q\QOI\QWV 8`XMV[M[ AIaUMV\&

1<=D8 )AEF5??@9AF# GQ\PQV \PQZ\a "+(# KITMVLIZ LIa[ WN \PM 4LUQVQ[\ZI\WZf[ ZMKMQX\ WN \PM
\PQZL QV[\ITTUMV\$ \PM 4LUQVQ[\ZI\WZ [PITT LQ[\ZQJ]\M \PM ZMUIQVQVO XWZ\QWV WN \PM 6TI[[
6W]V[MT 9MM[ AIaUMV\ IVL 6TI[[ 6W]V[MT =Q\QOI\QWV 8`XMV[M[ AIaUMV\&

7Q[J]Z[MUMV\ WN \PM 6TI[[ CMXZM[MV\I\Q^M DMZ^QKM AIaUMV\$ \PM =G74 A4:4 AIaUMV\$
\PM 6TI[[ 6W]V[MT 9MM[ AIaUMV\$ IVL \PM 6TI[[ 6W]V[MT =Q\QOI\QWV 8`XMV[M[ AIaUMV\ [PITT
VW\ XZMKMLM LQ[J]Z[MUMV\ WN <VLQ^QL]IT 6TI[[ AIaUMV\[ IVL <VLQ^QL]IT A4:4 AIaUMV\[&
GQ\PQV [Q`\a ".(# KITMVLIZ LIa[ WN \PM 8NNMK\Q^M 7I\M$ \PM 4LUQVQ[\ZI\WZ _QTT UIQT KPMKS[
NWZ \PM NQZ[\ QV[\ITTUMV\ WN \PM <VLQ^QL]IT 6TI[[ AIaUMV\[$ \PM <VLQ^QL]IT A4:4 AIaUMV\[$
\PM =G74 A4:4 AIaUMV\$ \PM 4LUQVQ[\ZI\QWV 8`XMV[M[ AIaUMV\$ \PM 6TI[[ 6W]V[MT
9MM[ AIaUMV\$ \PM 6TI[[ 6W]V[MT =Q\QOI\QWV 8`XMV[M[ AIaUMV\$ IVL \PM 6TI[[
CMXZM[MV\I\Q^M DMZ^QKM AIaUMV\& @VM P]VLZML IVL MQOP\a ")0(# KITMVLIZ LIa[ IN\MZ \PM
XIaUMV\ WN \PM NQZ[\ QV[\ITTUMV\$ \PM 4LUQVQ[\ZI\WZ _QTT XIa \PM [MKWVL QV[\ITTUMV\& @VM
P]VLZML IVL MQOP\a ")0(# KITMVLIZ LIa[ IN\MZ \PM XIaUMV\ WN \PM [MKWVL QV[\ITTUMV\$ \PM
4LUQVQ[\ZI\WZ _QTT XIa \PM \PQZL QV[\ITTUMV\& 7Q[J]Z[MUMV\ WN \PM 6TI[[ 6W]V[MT 9MM[
AIaUMV\$ \PM 6TI[[ 6W]V[MT =Q\QOI\QWV 8`XMV[M[ AIaUMV\$ IVL \PM 6TI[[ CMXZM[MV\I\Q^M
DMZ^QKM AIaUMV\ [PITT VW\ XZMKMLM LQ[J]Z[MUMV\ WN <VLQ^QL]IT 6TI[[ AIaUMV\[ IVL
<VLQ^QL]IT A4:4 AIaUMV\[&

,&+&) EPM 4LUQVQ[\ZI\WZ _QTT Q[[]M KPMKS[ \W KW^MZ \PM <VLQ^QL]IT 6TI[[ AIaUMV\[ IVL
<VLQ^QL]IT A4:4 AIaUMV\[ IVL _QTT [MVL \PMU \W \PM 6TI[[ >MUJMZ[ ^QI 9QZ[\
6TI[[ F&D& >IQT$ XW[\IOM XZMXIQL& EPM NIKM WN MIKP KPMKS [PITT XZWUQVMV\Ta [\I\M
\PM LI\M "VW\ TM[[ \PIV )*( LIa[ IN\MZ \PM LI\M WN UIQTQVO# _PMV \PM KPMKS _QTT JM
^WQLML& EPM 4LUQVQ[\ZI\WZ _QTT KIVKMT ITT KPMKS[ VW\ KI[PML Ja \PM ^WQL LI\M& EPM
4LUQVQ[\ZI\WZ _QTT [MVL KPMKS[ NWZ <VLQ^QL]IT DM\\TMUMV\ AIaUMV\[ \W ITT
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AIZ\QKQXI\QVO 6TI[[ >MUJMZ[ "QVKT]LQVO \PW[M NWZ _PWU 6TI[[ ?W\QKM _I[ ZM\]ZVML
]VLMTQ^MZML#& EPM 4LUQVQ[\ZI\WZ _QTT [MVL KPMKS[ NWZ <VLQ^QL]IT A4:4 AIaUMV\[
\W ITT 4OOZQM^ML 8UXTWaMM[ QVKT]LQVO ?WV%AIZ\QKQXI\QVO 6TI[[ >MUJMZ[ _PW
Y]ITQNa I[ 4OOZQM^ML 8UXTWaMM[ "QVKT]LQVO \PW[M NWZ _PWU 6TI[[ ?W\QKM _I[
ZM\]ZVML ]VLMTQ^MZML#& EPM 4LUQVQ[\ZI\WZ UIa [MVL AIZ\QKQXI\QVO 6TI[[ >MUJMZ[ I
[QVOTM KPMKS KWUJQVQVO \PM <VLQ^QL]IT 6TI[[ AIaUMV\ IVL \PM <VLQ^QL]IT A4:4
AIaUMV\& 5MNWZM UIQTQVO IVa KPMKS[$ \PM DM\\TMUMV\ 4LUQVQ[\ZI\WZ U][\ ]XLI\M \PM
ZMKQXQMV\[f UIQTQVO ILLZM[[M[ ][QVO \PM ?I\QWVIT 6PIVOM WN 4LLZM[[ 7I\IJI[M&

,&+&* EPM 4LUQVQ[\ZI\WZ U][\ KWVL]K\ I 6TI[[ >MUJMZ 4LLZM[[ DMIZKP NWZ ITT 6TI[[
>MUJMZ[ WZ 4OOZQM^ML 8UXTWaMM[ _PW[M KPMKS[ IZM ZM\]ZVML ]VLMTQ^MZML _Q\PW]\
FVQ\ML D\I\M[ AW[\IT DMZ^QKM "dFDADe# NWZ_IZLQVO ILLZM[[& GQ\PQV [M^MV LIa[ WN
ZMKMQ^QVO I ZM\]ZVML KPMKS \PM 4LUQVQ[\ZI\WZ U][\ ZM%UIQT KPMKS[ \W \PM FDAD
NWZ_IZLQVO ILLZM[[ XZW^QLML WZ \W IV ILLZM[[ I[KMZ\IQVML \PZW]OP \PM 6TI[[>MUJMZ
4LLZM[[ DMIZKP& EPM 4LUQVQ[\ZI\WZ VMML VW\ \ISM N]Z\PMZ [\MX[ \W LMTQ^MZ KPMKS[ \W
6TI[[ >MUJMZ[ WZ 4OOZQM^ML 8UXTWaMM[ _PW[M ZM%UIQTML KPMKS[ IZM ZM\]ZVML I[
]VLMTQ^MZML& EPM 4LUQVQ[\ZI\WZ [PITT XZWUX\Ta [MVL I ZMXTIKMUMV\ KPMKS \W IVa
6TI[[ >MUJMZ _PW[M WZQOQVIT KPMKS _I[ TW[\ WZ UQ[XTIKML$ ZMY]M[\ML Ja \PM 6TI[[
>MUJMZ XZQWZ \W \PM ^WQL LI\M&

,&+&+ 9WZ IVa 6TI[[ >MUJMZ WZ 4OOZQM^ML 8UXTWaMM _PW[M <VLQ^QL]IT 6TI[[ AIaUMV\
KPMKS WZ <VLQ^QL]IT A4:4 AIaUMV\ KPMKS Q[ ]VKI[PML IVL KIVKMTTML IN\MZ \PM ^WQL
LI\M$ \PM 4LUQVQ[\ZI\WZ [PITT \ITTa ]X \PM []U ^IT]M WN \PM M`XQZML KPMKS[ _Q\PQV
\PQZ\a "+(# LIa[ IN\MZ \PM ^WQL LI\M WN \PM NQVIT QV[\ITTUMV\$ IVL ][M \PM N]VL[ \W XIa
NWZ 7MNMVLIV\f[ [PIZM WN XIaZWTT \I`M[ I[ LM[KZQJML QV AIZIOZIXP ,&* IJW^M& EPM
4LUQVQ[\ZI\WZ [PITT \ZIV[UQ\ IVa ZMUIQVQVO N]VL[ ZMXZM[MV\ML Ja []KP KPMKS[ \W ;N

GI=J ZMKQXQMV\ =MOIT 4QL I\ GWZS& EPM DM\\TMUMV\ 4LUQVQ[\ZI\WZ U][\ VW\ LQ[\ZQJ]\M
N]VL[ \W \PM ;N GI=J JMVMNQKQIZa ]V\QT IN\MZ \PM 6W]Z\ IXXZW^M[ \PM NQVIT IKKW]V\QVO&

,&+&, EPM XIaUMV\ WN <VLQ^QL]IT 6TI[[ AIaUMV\[ IVL <VLQ^QL]IT A4:4 AIaUMV\[ [PITT
VW\ WJTQOI\M 7MNMVLIV\ \W KWVNMZ IVa ILLQ\QWVIT JMVMNQ\[ WZ UISM IVa ILLQ\QWVIT
XIaUMV\[ \W 6TI[[ >MUJMZ[ "[]KP I[ ,()"S# KWV\ZQJ]\QWV[ WZ JWV][M[# JMaWVL
\PW[M [XMKQNQML QV \PQ[ 4OZMMUMV\&

-& /'*'$0'0 $,& ./'%*20)-, -( %*$)+0" FXWV NQVIT IXXZW^IT WN \PM DM\\TMUMV\
4OZMMUMV\$ IVL M`KMX\ I[ \W \PM ZQOP\ \W MVNWZKM \PM \MZU[ IVL KWVLQ\QWV[ WN \PM DM\\TMUMV\2

-&) 5=C=9J= :N 39IKA;AG9KAE? )C9JJ 1=D:=IJ' 4TT AIZ\QKQXI\QVO 6TI[[ >MUJMZ[ ZMTMI[M :ITQTMW
=MIZVQVO$ ==6$ Q\[ K]ZZMV\ IVL NWZUMZ []J[QLQIZQM[$ INNQTQI\M[$ IVL RWQV\ ^MV\]ZM[$ IVL \PMQZ
[PIZMPWTLMZ[$ ZM[XMK\Q^M WNNQKMZ[$ LQZMK\WZ[$ MUXTWaMM[$ IVL IOMV\[$ [MZ^IV\[$ ZMOQ[\MZML
ZMXZM[MV\I\Q^M[$ I\\WZVMa[$ QV[]ZMZ[$ []KKM[[WZ[ IVL I[[QOV[$ IVL IVa W\PMZ XMZ[WV[ IK\QVO
Ja \PZW]OP$ ]VLMZ WZ QV KWVKMZ\ _Q\P IVa WN \PMU "dCMTMI[MM[e# NZWU ITT KTIQU[ I[[MZ\ML QV
\PM 4K\QWV WZ KTIQU[ \PI\ KW]TL PI^M JMMV I[[MZ\ML JI[ML WV \PM [IUM [M\ WN NIK\[ ITTMOML
QV IVa ^MZ[QWV WN \PM KWUXTIQV\[ NQTML QV \PM 4K\QWV $ IVL QZZM[XMK\Q^M WN \PMWZa WN ZMKW^MZa&
EPM ZMTMI[ML KTIQU[ UMIV[ IVa IVL ITT KTIQU[ IZQ[QVO L]ZQVO \PM 6TI[[ AMZQWL \PI\ _MZM
XTML WZ KW]TL PI^M JMMV XTML JI[ML WV \PM NIK\]IT ITTMOI\QWV[ QV \PM @XMZI\Q^M 6WUXTIQV\$
QVKT]LQVO J]\ VW\ TQUQ\ML \W IVa KTIQU[ NWZ ]VXIQL WZ QUXZWXMZTa KITK]TI\ML _IOM[$
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QVKT]LQVO UQVQU]U _IOM[ IVL W^MZ\QUM IVL QVKT]LQVO J]\ VW\ TQUQ\ML \W _IOM[ L]M JI[ML
WV ITTMOML \QUM ZW]VLQVO IVL'WZ WNN%\PM%KTWKS _WZS$ NIQT]ZM \W XIa _IOM[ "QVKT]LQVO
W^MZ\QUM _IOM[# I\ \PM ZMO]TIZ ZI\M WN XIa$ KTIQU[ NWZ NIQT]ZM \W XZW^QLM IKK]ZI\M _IOM
[\I\MUMV\[$ NIQT]ZM \W \QUMTa XIa _IOM[$ NIQT]ZM \W \QUMTa XIa _IOM[ I\ [MXIZI\QWV$ NIQT]ZM
\W XZW^QLM WZ XZWXMZTa KWUXMV[I\M NWZ UMIT IVL ZM[\ XMZQWL[$ NIQT]ZM \W XZWXMZTa KWUXMV[I\M
UMIT WZ ZM[\ JZMIS XZMUQ]U[ WZ [QKS XIa I\ \PM ZMO]TIZ ZI\M WN XIa$ ZMKWZLSMMXQVO ^QWTI\QWV[$
ZMQUJ]Z[MUMV\ WN J][QVM[[ M`XMV[M[$ IVL KTIQU[ ]VLMZ 6ITQNWZVQI 5][QVM[[ IVL AZWNM[[QWV[
6WLM [MK\QWV[ )/*(( M\ [MY& EPQ[ ZMTMI[M QVKT]LM[$ J]\ Q[ VW\ TQUQ\ML \W$ KTIQU[ ]VLMZ =IJWZ
6WLM DMK\QWV[ 1.$ 10&.$ 10&/$ *(($ *()$ *(*$ *(+$ *(,$ *(.$ *)($ *)0&-$ **)$ **+$ **.$
**.&*$ **.&+$ **.&/$ **.&0$ **/&+$ *+*$ *+*&-$ *,- =K J=H!$ *,.$ ,+*$ -)($ -)*$ --0$ ))(*&-$
))/,$ ))/,&-$ ))0*$ ))0)&))$ ))0*&)*$ ))1,$ ))1,&*$ ))1/$ ))1/&)$ ))1/&-$ ))10$ ))10&-$
*0(* IVL \PM <G6GIOM @ZLMZ[& EPQ[ ZMTMI[M Q[ M`XZM[[Ta TQUQ\ML \W KTIQU[ IZQ[QVO JM\_MMV
@K\WJMZ ).$ *()1 \PZW]OP @K\WJMZ +)$ *(*, IVL LWM[ VW\ QVKT]LM ]VZMTI\ML KTIQU[ WZ KTIQU[
W]\[QLM \PM [KWXM WN \PM ITTMOI\QWV[ QV \PM 4K\QWV & 8`KT]LML NZWU \PQ[ ZMTMI[M IZM IVa
_WZSMZ[f KWUXMV[I\QWV KTIQU[ IVL KTIQU[ \PI\ KIVVW\ JM ZMTMI[ML I[ I UI\\MZ WN TI_&
AIZ\QKQXI\QVO 6TI[[ >MUJMZ[ [PITT N]Z\PMZ _IQ^M \PMQZ ZQOP\ \W X]Z[]M QVLQ^QL]IT TI_[]Q\[ I[
\W IVa WN \PM KTIQU[ ZMTMI[ML PMZMQV IOIQV[\ \PM CMTMI[ML AIZ\QM[ \W \PM M`\MV\ []KP KTIQU[
IKKZ]ML L]ZQVO \PM 6TI[[ AMZQWL&

-&* 5=C=9J= :N 3C9AEKA>> 9E< K@= 08*(' ATIQV\QNN I[ XZW`a IVL IOMV\ WN \PM =G74 ZMTMI[M[ IVL
LQ[KPIZOM[ \PM CMTMI[MM[ NZWU IVa IVL ITT KTIQU[ NWZ KQ^QT XMVIT\QM[ ]VLMZ \PM AZQ^I\M
4\\WZVMa[ :MVMZIT 4K\ "A4:4# L]ZQVO \PM A4:4 XMZQWL \PI\ IZM JI[ML WV WZ IZQ[M W]\ WN
\PM NIK\[ IVL'WZ ITTMOI\QWV[ I[[MZ\ML QZZM[XMK\Q^M WN \PM ]VLMZTaQVO \PMWZa WN ZMKW^MZa
[]XXWZ\QVO \PM KTIQU NWZ A4:4 XMVIT\QM[ "\PM dA4:4 CMTMI[Me#& EPQ[ ZMTMI[M Q[ TQUQ\ML \W
KTIQU[ NWZ A4:4 XMVIT\QM[ IVL LWM[ VW\ QVKT]LM QVLQ^QL]IT KTIQU[ NWZ LIUIOM[ WZ W\PMZ
ZMUMLQM[ ]VZMTI\ML \W A4:4 XMVIT\QM[& <\ Q[ ]VLMZ[\WWL \PI\ 4OOZQM^ML 8UXTWaMM[ MV\Q\TML
\W I [PIZM WN \PM A4:4 AMVIT\QM[ _QTT ZMKMQ^M XIaUMV\ NWZ \PMQZ ITTWKI\ML [PIZM IVL _QTT
VW\ PI^M \PM ZQOP\ \W WX\ W]\ WN WZ WJRMK\ \W \PM A4:4 CMTMI[M$ KWV[Q[\MV\ _Q\P IXXTQKIJTM
TI_& EPM A4:4 CMTMI[M _QTT JM JQVLQVO WV \PM ATIQV\QNN I[ XZW`a WZ IOMV\ WN \PM =G74
]XWV NQVIT 6W]Z\ IXXZW^IT WN \PM DM\\TMUMV\ IVL LQ[\ZQJ]\QWV WN \PM A4:4 AMVIT\QM[&

-&+ 3C9AEKA>>OJ 5=C=9J=! ATIQV\QNN IVL PMZ ZMXZM[MV\I\Q^M[$ IOMV\[$ I\\WZVMa[$ PMQZ[$
ILUQVQ[\ZI\WZ[$ []KKM[[WZ[$ IVL I[[QOV[ OMVMZITTa ZMTMI[M IVL LQ[KPIZOM \PM CMTMI[MM[ NZWU
ITT KTIQU[$ \ZIV[IK\QWV[ WZ WKK]ZZMVKM[ \PI\ WKK]ZZML L]ZQVO \PM DM\\TMUMV\ AMZQWL$
QVKT]LQVO$ J]\ VW\ TQUQ\ML \W$ "I# ITT KTIQU[ \PI\ _MZM$ WZ ZMI[WVIJTa KW]TL PI^M JMMV$
ITTMOML$ JI[ML WV \PM NIK\[ KWV\IQVML$ QV \PM @XMZI\Q^M 6WUXTIQV\$ IVL "J# ITT A4:4 KTIQU[
\PI\ _MZM$ WZ ZMI[WVIJTa KW]TL PI^M JMMV$ ITTMOML JI[ML WV NIK\[ KWV\IQVML QV \PM @XMZI\Q^M
6WUXTIQV\ WZ ATIQV\QNNf[ A4:4 ?W\QKM "dATIQV\QNNf[ CMTMI[Me#& ATIQV\QNNf[ CMTMI[M LWM[ VW\
M`\MVL \W IVa KTIQU[ WZ IK\QWV[ \W MVNWZKM \PQ[ 4OZMMUMV\$ WZ \W IVa KTIQU[ NWZ ^M[\ML
JMVMNQ\[$ ]VMUXTWaUMV\ JMVMNQ\[$ LQ[IJQTQ\a JMVMNQ\[$ [WKQIT [MK]ZQ\a JMVMNQ\[$ _WZSMZ[f
KWUXMV[I\QWV JMVMNQ\[ \PI\ IZW[M I\ IVa \QUM$ WZ JI[ML WV WKK]ZZMVKM[ IN\MZ \PM 6TI[[
AMZQWL& ATIQV\QNN IKSVW_TMLOM \PI\ ATIQV\QNN UIa LQ[KW^MZ NIK\[ WZ TI_ LQNNMZMV\ NZWU$ WZ QV
ILLQ\QWV \W$ \PM NIK\[ WZ TI_ \PI\ ATIQV\QNN VW_ SVW_ WZ JMTQM^M \W JM \Z]M J]\ IOZMM[$
VWVM\PMTM[[$ \PI\ ATIQV\QNNf[ CMTMI[M [PITT JM IVL ZMUIQV MNNMK\Q^M QV ITT ZM[XMK\[$
VW\_Q\P[\IVLQVO []KP LQNNMZMV\ WZ ILLQ\QWVIT NIK\[ WZ ATIQV\QNNf[ LQ[KW^MZa WN \PMU !
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))

-&+&) 3C9AEKA>>OJ 89AM=I F> 5A?@KJ 7E<=I )AMAC )F<= 6=;KAFE #&%$! 9WZ X]ZXW[M[ WN
ATIQV\QNNf[ :MVMZIT CMTMI[M$ ATIQV\QNN M`XZM[[Ta _IQ^M[ IVL ZMTQVY]Q[PM[ \PM
XZW^Q[QWV[$ ZQOP\[$ IVL JMVMNQ\[$ QN IVa$ WN 6Q^QT 6WLM [MK\QWV )-,*$ _PQKP ZMIL[2

$ ;9A9D5? D9?95E9 8B9E ABF 9JF9A8 FB 7?5=@E F<5F F<9 7D98=FBD BD D9?95E=A; C5DFK

8B9E ABF >ABI BD EGEC97F FB 9J=EF =A <=E BD <9D :5HBD 5F F<9 F=@9 B: 9J97GF=A;

F<9 D9?95E9! 5A8 F<5F =: >ABIA 6K <=@ BD <9D IBG?8 <5H9 @5F9D=5??K 5::97F98

<=E BD <9D E9FF?9@9AF I=F< F<9 896FBD BD D9?95E98 C5DFK"

-&+&* ATIQV\QNNf[ CMTMI[M [PITT JM []JRMK\ \W 7MNMVLIV\f[ ILLQ\QWVIT XIaUMV\ WN !)-$(((
ITTWKI\ML \W ATIQV\QNNf[ QVLQ^QL]IT KTIQU[ IZQ[QVO ]VLMZ \PM 9IQZ 8UXTWaUMV\ IVL
;W][QVO 4K\$ _PQKP _QTT JM XIQL +( LIa[ IN\MZ M`MK]\QWV WN ATIQV\QNNf[
QVLQ^QL]IT [M\\TMUMV\ IOZMMUMV\&

.& +-1)-, (-/ ./'*)+),$/4$../-3$*" FXWV N]TT M`MK]\QWV WN \PQ[ 4OZMMUMV\$
6TI[[ 6W]V[MT _QTT LZIN\ IVL NQTM I >W\QWV NWZ AZMTQUQVIZa 4XXZW^IT WN I KTI[[ IK\QWV
[M\\TMUMV\ _Q\PQV +( KITMVLIZ LIa[ IVL _QTT [PIZM \PM LZIN\ NWZ ZM^QM_ IVL KWUUMV\[ Ja
7MNMV[M 6W]V[MT _Q\P ZMI[WVIJTM VW\QKM JMNWZM NQTQVO& 6TI[[ 6W]V[MT [PITT [MZQW][Ta
KWV[QLMZ QV OWWL NIQ\P 7MNMV[M 6W]V[MTf[ KWUUMV\[ WV \PM LZIN\ WN \PM UW\QWV JMNWZM NQTQVO
IVa UW\QWV&

.&) 3C9AEKA>>OJ 5=JGFEJA:ACAKA=J! ATIQV\QNN _QTT XZMXIZM IVL LMTQ^MZ \W 7MNMV[M 6W]V[MT ITT
LWK]UMV\[ VMKM[[IZa NWZ WJ\IQVQVO AZMTQUQVIZa 4XXZW^IT$ QVKT]LQVO2 "Q# I LZIN\ WN \PM
VW\QKM$ IVL UMUWZIVL]U QV []XXWZ\$ WN \PM >W\QWV NWZ AZMTQUQVIZa 4XXZW^IT \PI\ QVKT]LM[
IV IVITa[Q[ WN \PM DM\\TMUMV\ ]VLMZ *LEB"/LCC9I IVL I ZMY]M[\ NWZ IXXZW^IT WN \PM A4:4
DM\\TMUMV\ ]VLMZ =IJWZ 6WLM [MK\QWV *.11$ []JLQ^Q[QWV "@"*##3 "QQ# I LZIN\ XZWXW[ML @ZLMZ
:ZIV\QVO AZMTQUQVIZa 4XXZW^IT IVL 4XXZW^IT WN A4:4 DM\\TMUMV\3 "QQQ# I LZIN\ XZWXW[ML
6TI[[ ?W\QKM3 "Q^# I [QOVML LMKTIZI\QWV NZWU ATIQV\QNN KWVNQZUQVO _QTTQVOVM[[ IVL
KWUXM\MVKa \W [MZ^M IVL LQ[KTW[QVO ITT NIK\[ ZMTM^IV\ \W IVa IK\]IT WZ XW\MV\QIT KWVNTQK\[ WN
QV\MZM[\ _Q\P 6TI[[ >MUJMZ[ WZ \PM 4LUQVQ[\ZI\WZ3 "^# I [QOVML LMKTIZI\QWV NZWU 6TI[[
6W]V[MT I\\M[\QVO \W Q\[ KWUXM\MVKa \W ZMXZM[MV\ \PM 6TI[[>MUJMZ[3 Q\[ \QUMTa \ZIV[UQ[[QWV
\W \PM =G74 WN ITT VMKM[[IZa A4:4 LWK]UMV\[ "QVQ\QIT VW\QKM WN ^QWTI\QWV[ "=IJ& 6WLM$
c *.11&+$ []JL& "I##$ @XMZI\Q^M 6WUXTIQV\ "=IJ& 6WLM$ c *.11$ []JL& ")#")##$ \PQ[
4OZMMUMV\ "=IJ& 6WLM$ c *.11$ []JL& ")#"*##3 IVL "^Q# ITT NIK\[ ZMTM^IV\ \W IVa IK\]IT WZ
XW\MV\QIT KWVNTQK\ WN QV\MZM[\ _Q\P 6TI[[ >MUJMZ[ WZ \PM 4LUQVQ[\ZI\WZ&

.&* 5=JGFEJA:ACAKA=J F> )FLEJ=C! 6TI[[ 6W]V[MT IVL 7MNMV[M 6W]V[MT IZM RWQV\Ta ZM[XWV[QJTM NWZ
M`XMLQ\QW][Ta NQVITQbQVO IVL NQTQVO \PM >W\QWV NWZ AZMTQUQVIZa 4XXZW^IT VW TI\MZ \PIV 1(
LIa[ IN\MZ \PM N]TT M`MK]\QWV WN \PQ[ 4OZMMUMV\3 WJ\IQVQVO I XZWUX\ PMIZQVO LI\M NWZ \PM
>W\QWV NWZ AZMTQUQVIZa 4XXZW^IT3 IVL IXXMIZQVO QV 6W]Z\ \W IL^WKI\M QV NI^WZ WN \PM
>W\QWV NWZ AZMTQUQVIZa 4XXZW^IT& 6TI[[ 6W]V[MT Q[ ZM[XWV[QJTM NWZ LMTQ^MZQVO \PM 6W]Z\f[
AZMTQUQVIZa 4XXZW^IT @ZLMZ \W \PM 4LUQVQ[\ZI\WZ&

.&+ 5=JGFEJA:ACAKN F> *=>=EJ= )FLEJ=C! 7MNMV[M KW]V[MT [PITT XZWK]ZM \PM KTI[[ TQ[\ IVL LI\I
VMKM[[IZa NWZ ILUQVQ[\ZI\QWV WN \PM [M\\TMUMV\ IVL [PITT [MVL [IUM \W \PM 4LUQVQ[\ZI\WZ
_Q\PQV NQN\MMV ")-# LIa[ IN\MZ XZMTQUQVIZa IXXZW^IT Q[ OZIV\ML&
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)*

.&, *LKN KF )FFG=I9K=! <N \PM AIZ\QM[ LQ[IOZMM WV IVa I[XMK\ WN \PM XZWXW[ML >W\QWV NWZ
AZMTQUQVIZa 4XXZW^IT WZ \PM []XXWZ\QVO LMKTIZI\QWV[ IVL LWK]UMV\[$ 6TI[[ 6W]V[MT IVL
7MNMV[M 6W]V[MT _QTT M`XMLQ\QW][Ta _WZS \WOM\PMZ WV JMPITN WN \PM AIZ\QM[ Ja UMM\QVO QV
XMZ[WV WZ Ja \MTMXPWVM$ IVL QV OWWL NIQ\P$ \W ZM[WT^M \PM LQ[IOZMMUMV\& <N \PM 6W]Z\ LWM[
VW\ OZIV\ AZMTQUQVIZa 4XXZW^IT$ WZ KWVLQ\QWV[ AZMTQUQVIZa 4XXZW^IT WV IVa UI\MZQIT
KPIVOM \W \PQ[ 4OZMMUMV\$ 6TI[[ 6W]V[MT IVL 7MNMV[M 6W]V[MT _QTT M`XMLQ\QW][Ta _WZS
\WOM\PMZ WV JMPITN WN \PM AIZ\QM[ Ja UMM\QVO QV XMZ[WV WZ Ja \MTMXPWVM$ IVL QV OWWL NIQ\P$
\W UWLQNa \PM 4OZMMUMV\ WZ W\PMZ_Q[M [I\Q[Na \PM 6W]Z\f[ KWVKMZV[&

/& 0'11*'+',1 $&+),)01/$1)-,"

/&) 6=C=;KAFE F> (<DAEAJKI9KFI! EPM AIZ\QM[ PI^M RWQV\Ta [MTMK\ML <=H> :ZW]X$ <VK& \W [MZ^M I[
\PM 4LUQVQ[\ZI\WZ IVL PI^M ^MZQNQML \PI\$ I[ I KWVLQ\QWV WN IXXWQV\UMV\$ <=H> :ZW]X$ <VK&
IOZMM[ \W JM JW]VL Ja \PQ[ 4OZMMUMV\ IVL \W XMZNWZU$ I[ I NQL]KQIZa$ ITT L]\QM[ [XMKQNQML QV
\PQ[ 4OZMMUMV\ QV M`KPIVOM NWZ XIaUMV\ WN 4LUQVQ[\ZI\QWV 8`XMV[M[& EPM AIZ\QM[ IVL \PMQZ
6W]V[MT ZMXZM[MV\ \PI\ \PMa PI^M VW QV\MZM[\ WZ ZMTI\QWV[PQX$ NQVIVKQIT WZ W\PMZ_Q[M$ _Q\P \PM
4LUQVQ[\ZI\WZ W\PMZ \PIV I XZWNM[[QWVIT ZMTI\QWV[PQX IZQ[QVO W]\ WN XZQWZ M`XMZQMVKM[
ILUQVQ[\MZQVO [M\\TMUMV\[&

/&* +DGCFN=I .<=EKA>A;9KAFE 2LD:=I! EPM 4LUQVQ[\ZI\WZ [PITT PI^M IVL ][M Q\[ W_V 8UXTWaMZ
<LMV\QNQKI\QWV ?]UJMZ NWZ X]ZXW[M[ WN KITK]TI\QVO XIaZWTT \I` _Q\PPWTLQVO[ IVL XZW^QLQVO
ZMXWZ\[ \W [\I\M IVL NMLMZIT \I` I]\PWZQ\QM[&

/&+ 4L9CA>A=< 6=KKC=D=EK ,LE<! EPM 4LUQVQ[\ZI\WZ [PITT M[\IJTQ[P I [M\\TMUMV\ N]VL \PI\ UMM\[
\PM ZMY]QZMUMV\[ WN I B]ITQNQML DM\\TMUMV\ 9]VL "dBD9e# ]VLMZ FD EZMI[]Za CMO]TI\QWV
[MK\QWV ,.05%)&

/&, 2FKA;= KF )C9JJ 1=D:=IJ&

/&,&) F[QVO JM[\ MNNWZ\[ \W XMZNWZU I[ [WWV I[ XW[[QJTM$ IVL QV VW M^MV\ TI\MZ \PIV *) LIa[
WN \PM TI\MZ WN XZMTQUQVIZa IXXZW^IT WN \PM 4OZMMUMV\ WZ KW]Z\ IXXZW^IT WN \PM
[M\\TMUMV\ VW\QKM \W \PM KTI[[$ \PM 4LUQVQ[\ZI\WZ _QTT [MVL \W ITT 6TI[[ >MUJMZ[
QLMV\QNQML QV \PM 6TI[[ 7I\I$ ^QI NQZ[\%KTI[[ FDAD UIQT$ \PM 6TI[[ ?W\QKM
[]J[\IV\QITTa QV \PM NWZU I\\IKPML \W \PQ[ 4OZMMUMV\ I[ 8`PQJQ\ 4& EPM NQZ[\ XIOM WN
\PM 6TI[[ ?W\QKM [PITT XZWUQVMV\Ta M[\QUI\M \PM \W\IT LWTTIZ IUW]V\ WN IVa
<VLQ^QL]IT 6TI[[ AIaUMV\ IVL <VLQ^QL]IT A4:4 AIaUMV\ XIaIJTM \W \PM 6TI[[
>MUJMZ$ IVL \PM V]UJMZ WN _WZS_MMS[ ][ML \W KITK]TI\M \PM[M IUW]V\[& 5MNWZM
UIQTQVO 6TI[[ ?W\QKM[$ \PM 4LUQVQ[\ZI\WZ [PITT ]XLI\M 6TI[[ >MUJMZ ILLZM[[M[
][QVO \PM ?I\QWVIT 6PIVOM WN 4LLZM[[ LI\IJI[M&

/&,&* ?W\ TI\MZ \PIV )( LIa[ IN\MZ \PM 4LUQVQ[\ZI\WZf[ ZMKMQX\ WN IVa 6TI[[ ?W\QKM ZM\]ZVML
Ja \PM FDAD I[ ]VLMTQ^MZML$ \PM 4LUQVQ[\ZI\WZ [PITT ZM%UIQT \PM 6TI[[ ?W\QKM ][QVO
IVa NWZ_IZLQVO ILLZM[[ XZW^QLML Ja \PM FDAD& <N \PM FDAD LWM[ VW\ XZW^QLM I
NWZ_IZLQVO ILLZM[[$ \PM 4LUQVQ[\ZI\WZ [PITT KWVL]K\ I 6TI[[ >MUJMZ 4LLZM[[
DMIZKP$ IVL ZM%UIQT \PM 6TI[[ ?W\QKM \W \PM UW[\ K]ZZMV\ ILLZM[[ WJ\IQVML& EPM
4LUQVQ[\ZI\WZ PI[ VW WJTQOI\QWV \W UISM N]Z\PMZ I\\MUX\[ \W TWKI\M WZ [MVL 6TI[[
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(*

?V[PJL [V 5SHZZ >LTILYZ ^OVZL 5SHZZ ?V[PJL PZ YL[\YULK I` [OL ECAC H ZLJVUK

[PTL&

.&+&* DOL KLHKSPULZ MVY 5SHZZ >LTILYZc ^YP[[LU VIQLJ[PVUZ$ JOHSSLUNLZ [V ^VYR^LLRZ$

HUK BLX\LZ[Z MVY 7_JS\ZPVU ^PSS IL L_[LUKLK HU HKKP[PVUHS (+ KH`Z IL`VUK [OL +,

KH`Z V[OLY^PZL WYV]PKLK PU [OL 5SHZZ ?V[PJL MVY HSS 5SHZZ >LTILYZ ^OVZL UV[PJL PZ

YL%THPSLK& DOL 3KTPUPZ[YH[VY ^PSS PUMVYT [OL 5SHZZ >LTILY VM [OL L_[LUKLK

KLHKSPUL ^P[O [OL YL%THPSLK 5SHZZ ?V[PJL&

.&+&+ ;M [OL 3KTPUPZ[YH[VY$ 6LMLUKHU[$ VY 5SHZZ 5V\UZLS PZ JVU[HJ[LK I` VY V[OLY^PZL

KPZJV]LYZ HU` WLYZVUZ ^OV ILSPL]L [OL` ZOV\SK OH]L ILLU PUJS\KLK PU [OL 5SHZZ

6H[H HUK ZOV\SK OH]L YLJLP]LK 5SHZZ ?V[PJL$ [OL AHY[PLZ ^PSS L_WLKP[PV\ZS` JVUMLY$

PU NVVK MHP[O$ PU HU LMMVY[ [V HNYLL VU ^OL[OLY [V PUJS\KL [OLT HZ 5SHZZ >LTILYZ&

;M [OL AHY[PLZ HNYLL$ [OLU Z\JO WLYZVUZ ^PSS IL 5SHZZ >LTILYZ LU[P[SLK [V [OL ZHTL

YPNO[Z HZ V[OLY 5SHZZ >LTILYZ$ HUK [OL 3KTPUPZ[YH[VY ^PSS ZLUK$ ]PH LTHPS VY

V]LYUPNO[ KLSP]LY`$ H 5SHZZ ?V[PJL YLX\PYPUN [OLT [V L_LYJPZL VW[PVUZ \UKLY [OPZ

3NYLLTLU[ UV[ SH[LY [OHU (+ KH`Z HM[LY YLJLPW[ VM 5SHZZ ?V[PJL$ VY [OL KLHKSPUL KH[LZ

PU [OL 5SHZZ ?V[PJL$ ^OPJOL]LY PZ SH[LY&

.&, 2;GK;IJI <EH *N9BKI?ED !0FJ 0KJI"&

.&,&( 5SHZZ >LTILYZ ^OV ^PZO [V L_JS\KL [OLTZLS]LZ "VW[ V\[ VM# [OL 5SHZZ CL[[SLTLU[

T\Z[ ZLUK [OL 3KTPUPZ[YH[VY$ I` MH_$ LTHPS$ VY THPS$ H ZPNULK ^YP[[LU BLX\LZ[ MVY

7_JS\ZPVU UV[ SH[LY [OHU +, KH`Z HM[LY [OL 3KTPUPZ[YH[VY THPSZ [OL 5SHZZ ?V[PJL "WS\Z

HU HKKP[PVUHS (+ KH`Z MVY 5SHZZ >LTILYZ ^OVZL 5SHZZ ?V[PJL PZ YL%THPSLK#& 3

BLX\LZ[ MVY 7_JS\ZPVU PZ H SL[[LY MYVT H 5SHZZ >LTILY VY [OL 5SHZZ >LTILYcZ

YLWYLZLU[H[P]L [OH[ YLHZVUHIS` JVTT\UPJH[LZ [OL 5SHZZ >LTILYcZ LSLJ[PVU [V IL

L_JS\KLK MYVT [OL CL[[SLTLU[ HUK PUJS\KLZ [OL 5SHZZ >LTILYcZ UHTL$ HKKYLZZ$ HUK

LTHPS HKKYLZZ VY [LSLWOVUL U\TILY& DV IL ]HSPK$ H BLX\LZ[ MVY 7_JS\ZPVU T\Z[ IL

[PTLS` MH_LK$ LTHPSLK$ VY WVZ[THYRLK I` [OL BLZWVUZL 6LHKSPUL&

.&,&) DOL 3KTPUPZ[YH[VY TH` UV[ YLQLJ[ H BLX\LZ[ MVY 7_JS\ZPVU HZ PU]HSPK ILJH\ZL P[ MHPSZ

[V JVU[HPU HSS [OL PUMVYTH[PVU ZWLJPMPLK I` [OL 5SHZZ ?V[PJL& DOL 3KTPUPZ[YH[VY ZOHSS

HJJLW[ HU` BLX\LZ[ MVY 7_JS\ZPVU HZ ]HSPK PM [OL 3KTPUPZ[YH[VY JHU YLHZVUHIS`

HZJLY[HPU [OL PKLU[P[` VM [OL WLYZVU HZ H 5SHZZ >LTILY HUK [OL 5SHZZ >LTILYcZ

KLZPYL [V IL L_JS\KLK& DOL 3KTPUPZ[YH[VYcZ KL[LYTPUH[PVU ZOHSS IL MPUHS HUK UV[

HWWLHSHISL VY V[OLY^PZL Z\ZJLW[PISL [V JOHSSLUNL& ;M [OL 3KTPUPZ[YH[VY OHZ YLHZVU [V

X\LZ[PVU [OL H\[OLU[PJP[` VM H BLX\LZ[ MVY 7_JS\ZPVU$ [OLU [OL 3KTPUPZ[YH[VY TH`

KLTHUK HKKP[PVUHS WYVVM VM [OL 5SHZZ >LTILYcZ PKLU[P[`& DOL 3KTPUPZ[YH[VYcZ

KL[LYTPUH[PVU VM H\[OLU[PJP[` ZOHSS IL MPUHS HUK UV[ HWWLHSHISL VY V[OLY^PZL

Z\ZJLW[PISL [V JOHSSLUNL&

.&,&* 7]LY` 5SHZZ >LTILY ^OV KVLZ UV[ Z\ITP[ H [PTLS` HUK ]HSPK BLX\LZ[ MVY 7_JS\ZPVU

PZ KLLTLK [V IL H AHY[PJPWH[PUN 5SHZZ >LTILY \UKLY [OPZ 3NYLLTLU[$ LU[P[SLK [V HSS

ILULMP[Z HUK IV\UK I` HSS [LYTZ HUK JVUKP[PVUZ VM [OL CL[[SLTLU[$ PUJS\KPUN [OL

AHY[PJPWH[PUN 5SHZZ >LTILYZc BLSLHZL \UKLY AHYHNYHWO ,&( VM [OPZ 3NYLLTLU[$
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YLNHYKSLZZ VM ^OL[OLY [OL AHY[PJPWH[PUN 5SHZZ >LTILY HJ[\HSS` YLJLP]LZ [OL 5SHZZ

?V[PJL VY VIQLJ[Z [V [OL CL[[SLTLU[&

.&,&+ 7]LY` 5SHZZ >LTILY ^OV Z\ITP[Z H ]HSPK HUK [PTLS` BLX\LZ[ MVY 7_JS\ZPVU PZ H

?VU%AHY[PJPWH[PUN 5SHZZ >LTILY HUK ZOHSS UV[ YLJLP]L HU ;UKP]PK\HS 5SHZZ AH`TLU[

VY OH]L [OL YPNO[ [V VIQLJ[ [V [OL JSHZZ HJ[PVU JVTWVULU[Z VM [OL CL[[SLTLU[& 4LJH\ZL

M\[\YL A393 JSHPTZ HYL Z\IQLJ[ [V JSHPT WYLJS\ZPVU \WVU LU[Y` VM [OL <\KNTLU[$

?VU%AHY[PJPWH[PUN 5SHZZ >LTILYZ ^OV HYL 3NNYPL]LK 7TWSV`LLZ HYL KLLTLK [V

YLSLHZL [OL JSHPTZ PKLU[PMPLK PU AHYHNYHWO ,&) VM [OPZ 3NYLLTLU[ HUK HYL LSPNPISL MVY

HUK ^PSS YLJLP]L HU ;UKP]PK\HS A393 AH`TLU[&

.&- (>7BB;D=;I JE (7B9KB7J?ED E< 6EHAM;;AI% 7HJO 5SHZZ >LTILY ZOHSS OH]L +, KH`Z HM[LY [OL

3KTPUPZ[YH[VY THPSZ [OL 5SHZZ ?V[PJL "WS\Z HU HKKP[PVUHS (+ KH`Z MVY 5SHZZ >LTILYZ ^OVZL

5SHZZ ?V[PJL PZ YL%THPSLK# [V JOHSSLUNL [OL U\TILY VM ^VYR^LLRZ HSSVJH[LK [V [OL 5SHZZ

>LTILY PU [OL 5SHZZ ?V[PJL& DOL 5SHZZ >LTILY TH` JOHSSLUNL [OL HSSVJH[PVU I`

JVTT\UPJH[PUN ^P[O [OL 3KTPUPZ[YH[VY ]PH MH_$ LTHPS$ VY THPS& DOL 3KTPUPZ[YH[VY T\Z[

LUJV\YHNL [OL JOHSSLUNPUN 5SHZZ >LTILY [V Z\ITP[ Z\WWVY[PUN KVJ\TLU[H[PVU& ;U [OL

HIZLUJL VM HU` JVU]PUJPUN JVU[YHY` KVJ\TLU[H[PVU$ [OL 3KTPUPZ[YH[VY PZ LU[P[SLK [V

WYLZ\TL [OH[ [OL U\TILY VM ^VYR^LLRZ JVU[HPULK PU [OL 5SHZZ ?V[PJL PZ JVYYLJ[ ZV SVUN HZ

P[ PZ JVUZPZ[LU[ ^P[O [OL 5SHZZ 6H[H& DOL 3KTPUPZ[YH[VYcZ KL[LYTPUH[PVU ZOHSS IL MPUHS HUK

UV[ HWWLHSHISL VY V[OLY^PZL Z\ZJLW[PISL [V JOHSSLUNL& DOL 3KTPUPZ[YH[VY ZOHSS WYVTW[S`

WYV]PKL JVWPLZ VM HSS JOHSSLUNLZ [V JHSJ\SH[PVU VM ^VYR^LLRZ [V 6LMLUZL 5V\UZLS HUK 5SHZZ

5V\UZLS HUK [OL 3KTPUPZ[YH[VYcZ KL[LYTPUH[PVU VM [OL JOHSSLUNLZ&

.&. 08@;9J?EDI JE 3;JJB;C;DJ&

.&.&( @US` AHY[PJPWH[PUN 5SHZZ >LTILYZ TH` VIQLJ[ [V [OL JSHZZ HJ[PVU JVTWVULU[Z VM [OL

CL[[SLTLU[ VY [OPZ 3NYLLTLU[$ PUJS\KPUN JVU[LZ[PUN [OL MHPYULZZ VM [OL CL[[SLTLU[$

[OL HTV\U[Z YLX\LZ[LK MVY [OL 5SHZZ 5V\UZLS 8LLZ AH`TLU[$ 5SHZZ 5V\UZLS

=P[PNH[PVU 7_WLUZLZ AH`TLU[$ HUK [OL 5SHZZ BLWYLZLU[H[P]L CLY]PJL AH`TLU[&

.&.&) AHY[PJPWH[PUN 5SHZZ >LTILYZ TH` ZLUK ^YP[[LU VIQLJ[PVUZ [V [OL 3KTPUPZ[YH[VY$ I`

MH_$ LTHPS$ VY THPS& ;U [OL HS[LYUH[P]L$ AHY[PJPWH[PUN 5SHZZ >LTILYZ TH` HWWLHY PU

5V\Y[ "VY OPYL HU H[[VYUL` [V HWWLHY PU 5V\Y[# [V WYLZLU[ VYHS VIQLJ[PVUZ H[ [OL 8PUHS

3WWYV]HS :LHYPUN& 3 AHY[PJPWH[PUN 5SHZZ >LTILY ^OV LSLJ[Z [V ZLUK H ^YP[[LU

VIQLJ[PVU [V [OL 3KTPUPZ[YH[VY T\Z[ KV ZV UV[ SH[LY [OHU +, KH`Z HM[LY [OL

3KTPUPZ[YH[VYcZ THPSPUN VM [OL 5SHZZ ?V[PJL "WS\Z HU HKKP[PVUHS (+ KH`Z MVY 5SHZZ

>LTILYZ ^OVZL 5SHZZ ?V[PJL ^HZ YL%THPSLK#&

.&.&* ?VU%AHY[PJPWH[PUN 5SHZZ >LTILYZ OH]L UV YPNO[ [V VIQLJ[ [V HU` VM [OL JSHZZ HJ[PVU

JVTWVULU[Z VM [OL CL[[SLTLU[&

.&/ ':C?D?IJH7JEH )KJ?;I% DOL 3KTPUPZ[YH[VY OHZ H K\[` [V WLYMVYT VY VIZLY]L HSS [HZRZ [V IL

WLYMVYTLK VY VIZLY]LK I` [OL 3KTPUPZ[YH[VY JVU[HPULK PU [OPZ 3NYLLTLU[ VY V[OLY^PZL&

.&/&( 6;8I?J;# *C7?B '::H;II# 7D: 4EBB$+H;; /KC8;H% DOL 3KTPUPZ[YH[VY ^PSS LZ[HISPZO

HUK THPU[HPU HU PU[LYUL[ ^LIZP[L [V WVZ[ PUMVYTH[PVU VM PU[LYLZ[ [V 5SHZZ >LTILYZ

PUJS\KPUN [OL KH[L$ [PTL$ HUK SVJH[PVU MVY [OL 8PUHS 3WWYV]HS :LHYPUN HUK JVWPLZ VM
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[OL CL[[SLTLU[ 3NYLLTLU[$ >V[PVU MVY AYLSPTPUHY` 3WWYV]HS$ [OL AYLSPTPUHY`

3WWYV]HS$ [OL 5SHZZ ?V[PJL$ [OL >V[PVU MVY 8PUHS 3WWYV]HS$ [OL >V[PVU MVY 5SHZZ

5V\UZLS 8LLZ AH`TLU[$ 5SHZZ 5V\UZLS =P[PNH[PVU 7_WLUZLZ AH`TLU[ HUK 5SHZZ

BLWYLZLU[H[P]L CLY]PJL AH`TLU[$ [OL 8PUHS 3WWYV]HS HUK [OL <\KNTLU[& DOL

3KTPUPZ[YH[VY ^PSS HSZV THPU[HPU HUK TVUP[VY HU LTHPS HKKYLZZ HUK H [VSS%MYLL

[LSLWOVUL U\TILY [V YLJLP]L 5SHZZ >LTILY JHSSZ$ MH_LZ HUK LTHPSZ&

.&/&) 2;GK;IJI <EH *N9BKI?ED !0FJ 0KJI" 7D: *N9BKI?ED -?IJ% DOL 3KTPUPZ[YH[VY ^PSS

WYVTW[S` YL]PL^ VU H YVSSPUN IHZPZ BLX\LZ[Z MVY 7_JS\ZPVU [V HZJLY[HPU [OLPY ]HSPKP[`&

?V[ SH[LY [OHU MP]L KH`Z HM[LY [OL L_WPYH[PVU VM [OL KLHKSPUL MVY Z\ITP[[PUN BLX\LZ[Z

MVY 7_JS\ZPVU$ [OL 3KTPUPZ[YH[VY ZOHSS LTHPS H SPZ[ [V 5SHZZ 5V\UZLS HUK 6LMLUZL

5V\UZLS JVU[HPUPUN1 "H# [OL UHTLZ HUK V[OLY PKLU[PM`PUN PUMVYTH[PVU VM 5SHZZ

>LTILYZ ^OV OH]L [PTLS` Z\ITP[[LK ]HSPK BLX\LZ[Z MVY 7_JS\ZPVU "a7_JS\ZPVU

=PZ[b#2 "I# [OL UHTLZ HUK V[OLY PKLU[PM`PUN PUMVYTH[PVU VM 5SHZZ >LTILYZ ^OV OH]L

Z\ITP[[LK PU]HSPK BLX\LZ[Z MVY 7_JS\ZPVU2 "J# JVWPLZ VM HSS BLX\LZ[Z MVY 7_JS\ZPVU

Z\ITP[[LK "HUK PUKPJH[L ^OL[OLY LHJO BLX\LZ[ MVY 7_JS\ZPVU PZ ]HSPK VY PU]HSPK#&

.&/&* 6;;ABO 2;FEHJI% DOL 3KTPUPZ[YH[VY ZOHSS$ VU H ^LLRS` IHZPZ$ WYV]PKL ^YP[[LU YLWVY[Z

[V 5SHZZ 5V\UZLS HUK 6LMLUZL 5V\UZLS [OH[ [HSS` [OL U\TILY VM1 5SHZZ ?V[PJLZ

THPSLK VY YL%THPSLK$ 5SHZZ ?V[PJLZ YL[\YULK \UKLSP]LYLK$ BLX\LZ[Z MVY 7_JS\ZPVU

"^OL[OLY ]HSPK VY PU]HSPK# YLJLP]LK$ VIQLJ[PVUZ YLJLP]LK$ JOHSSLUNLZ [V ^VYR^LLRZ

YLJLP]LK VY YLZVS]LK$ HUK JOLJRZ THPSLK MVY ;UKP]PK\HS 5SHZZ AH`TLU[Z HUK

;UKP]PK\HS A393 AH`TLU[Z "aGLLRS` BLWVY[b#& DOL GLLRS` BLWVY[Z ^PSS WYV]PKL

[OL 3KTPUPZ[YH[VYcZ HZZLZZTLU[ VM [OL ]HSPKP[` VM BLX\LZ[Z MVY 7_JS\ZPVU HUK H[[HJO

JVWPLZ VM HSS BLX\LZ[Z MVY 7_JS\ZPVU HUK VIQLJ[PVUZ YLJLP]LK&

.&/&+ 6EHAM;;A (>7BB;D=;I% DOL 3KTPUPZ[YH[VY OHZ [OL H\[OVYP[` [V HKKYLZZ HUK THRL

MPUHS KLJPZPVUZ JVUZPZ[LU[ ^P[O [OL [LYTZ VM [OPZ 3NYLLTLU[ VU HSS 5SHZZ >LTILY

JOHSSLUNLZ V]LY [OL JHSJ\SH[PVU VM X\HSPM`PUN ^VYR^LLRZ& DOL 3KTPUPZ[YH[VYcZ

KLJPZPVU ZOHSS IL MPUHS HUK UV[ HWWLHSHISL VY V[OLY^PZL Z\ZJLW[PISL [V JOHSSLUNL&

.&/&, ':C?D?IJH7JEHPI );9B7H7J?ED% ?V[ SH[LY [OHU (+ KH`Z ILMVYL [OL KH[L I` ^OPJO

ASHPU[PMM HYL YLX\PYLK [V MPSL [OL >V[PVU MVY 8PUHS 3WWYV]HS VM [OL CL[[SLTLU[$ [OL

3KTPUPZ[YH[VY ^PSS WYV]PKL [V 5SHZZ 5V\UZLS HUK 6LMLUZL 5V\UZLS H ZPNULK

KLJSHYH[PVU Z\P[HISL MVY MPSPUN PU 5V\Y[ H[[LZ[PUN [V P[Z K\L KPSPNLUJL HUK JVTWSPHUJL

^P[O HSS VM P[Z VISPNH[PVUZ \UKLY [OPZ 3NYLLTLU[$ PUJS\KPUN$ I\[ UV[ SPTP[LK [V$ P[Z

THPSPUN VM 5SHZZ ?V[PJL$ [OL 5SHZZ ?V[PJLZ YL[\YULK HZ \UKLSP]LYLK$ [OL YL%THPSPUN

VM 5SHZZ ?V[PJLZ$ H[[LTW[Z [V SVJH[L 5SHZZ >LTILYZ$ [OL [V[HS U\TILY VM BLX\LZ[Z

MVY 7_JS\ZPVU MYVT CL[[SLTLU[ P[ YLJLP]LK "PUKPJH[PUN ^OPJO HYL ]HSPK VY PU]HSPK#$

HUK [OL U\TILY VM ^YP[[LU VIQLJ[PVUZ$ HUK ^PSS H[[HJO [OL 7_JS\ZPVU =PZ[& DOL

3KTPUPZ[YH[VY ^PSS Z\WWSLTLU[ P[Z KLJSHYH[PVU HZ ULLKLK VY YLX\LZ[LK I` [OL AHY[PLZ

VY [OL 5V\Y[& 5SHZZ 5V\UZLS PZ YLZWVUZPISL MVY MPSPUN [OL 3KTPUPZ[YH[VYcZ

KLJSHYH[PVU"Z# PU 5V\Y[&

.&/&- +?D7B 2;FEHJ 8O 3;JJB;C;DJ ':C?D?IJH7JEH% GP[OPU (' KH`Z HM[LY [OL 3KTPUPZ[YH[VY

KPZI\YZLZ HSS M\UKZ PU [OL 9YVZZ CL[[SLTLU[ 3TV\U[$ [OL 3KTPUPZ[YH[VY ^PSS WYV]PKL

5SHZZ 5V\UZLS HUK 6LMLUZL 5V\UZLS ^P[O H MPUHS YLWVY[ KL[HPSPUN P[Z KPZI\YZLTLU[Z
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THKL \UKLY [OPZ 3NYLLTLU[& 3[ SLHZ[ (, KH`Z ILMVYL HU` KLHKSPUL ZL[ I` [OL 5V\Y[$

[OL 3KTPUPZ[YH[VY ^PSS WYLWHYL$ HUK Z\ITP[ [V 5SHZZ 5V\UZLS HUK 6LMLUZL 5V\UZLS$

H ZPNULK KLJSHYH[PVU Z\P[HISL MVY MPSPUN PU 5V\Y[ H[[LZ[PUN [V P[Z KPZI\YZLTLU[ VM HSS

WH`TLU[Z YLX\PYLK \UKLY [OPZ 3NYLLTLU[& 5SHZZ 5V\UZLS PZ YLZWVUZPISL MVY MPSPUN

[OL 3KTPUPZ[YH[VYcZ KLJSHYH[PVU PU 5V\Y[&

/& %1#"+"2.0 #+"31%! DOL AHY[PLZ HNYLL [OH[ [OL 9YVZZ CL[[SLTLU[ FHS\L PZ IHZLK VU

H TH_PT\T VM ,'$/0' ^VYR^LLRZ ^VYRLK I` 5SHZZ >LTILYZ [OYV\NO @J[VILY *($ )')+&

;M [OL [V[HS U\TILY VM ^VYR^LLRZ L_JLLKZ [OPZ HTV\U[ I` TVYL [OHU ('! "HU HKKP[PVUHS

,$'/0 ^VYR^LLRZ#$ 6LMLUKHU[ ZOHSS OH]L [OL VW[PVU [V LP[OLY "H# HKQ\Z[ [OL LUK KH[L VM [OL

CL[[SLTLU[ ALYPVK [V SPTP[ [OL [V[HS ^VYR^LLRZ [V ,,$0.0 VY "I# WYVWVY[PVUHSS` PUJYLHZL [OL

9YVZZ CL[[SLTLU[ FHS\L IHZLK VU [OL U\TILY VM ^VYR^LLRZ ^VYRLK PU L_JLZZ VM ,,$0.0&

DOL WYVWVY[PVUHS PUJYLHZL ZOHSS IL JHSJ\SH[LK I` T\S[PWS`PUN [OL L_JLZZ ^VYR^LLRZ I` [OL

^VYR^LLR ]HS\L$ ^OPJO PZ KL[LYTPULK I` KP]PKPUN [OL 9YVZZ CL[[SLTLU[ FHS\L I` ,,$0.0

^VYR^LLRZ&

0& $%&%-$"-281 0)'(2 2. 5)2($0"5! ;M [OL U\TILY VM ]HSPK BLX\LZ[Z MVY

7_JS\ZPVU PKLU[PMPLK PU [OL 7_JS\ZPVU =PZ[ L_JLLKZ (' WLYJLU[ VM 5SHZZ >LTILYZ$ [OLU

6LMLUKHU[ TH`$ I\[ ULLK UV[$ LSLJ[ [V ^P[OKYH^ MYVT [OL CL[[SLTLU[& DOL AHY[PLZ HNYLL [OH[

PM 6LMLUKHU[ ^P[OKYH^Z$ [OL CL[[SLTLU[ ZOHSS IL ]VPK 78 ?D?J?E$ OH]PUN UV MVYJL VY LMMLJ[

^OH[ZVL]LY$ HUK [OH[ ULP[OLY AHY[` ^PSS OH]L HU` M\Y[OLY VISPNH[PVU [V WLYMVYT \UKLY [OPZ

3NYLLTLU[2 WYV]PKLK$ OV^L]LY$ 6LMLUKHU[ ^PSS YLTHPU YLZWVUZPISL MVY WH`PUN HSS

CL[[SLTLU[ 3KTPUPZ[YH[PVU 7_WLUZLZ PUJ\YYLK [V [OH[ WVPU[& 6LMLUKHU[ T\Z[ UV[PM` 5SHZZ

5V\UZLS HUK [OL 5V\Y[ VM P[Z LSLJ[PVU [V ^P[OKYH^ UV[ SH[LY [OHU . KH`Z HM[LY L_WPYH[PVU VM

[OL VW[%V\[ WLYPVK2 SH[L LSLJ[PVUZ ^PSS OH]L UV LMMLJ[ VU 6LMLUKHU[cZ YPNO[ [V ^P[OKYH^&

('& ,.2).- &.0 &)-"+ "//0.4"+! ?V[ SH[LY [OHU (- JV\Y[ KH`Z ILMVYL [OL JHSLUKHYLK

8PUHS 3WWYV]HS :LHYPUN$ ASHPU[PMM ^PSS MPSL PU 5V\Y[ H TV[PVU MVY MPUHS HWWYV]HS VM [OL

CL[[SLTLU[ [OH[ PUJS\KLZ H YLX\LZ[ MVY HWWYV]HS VM [OL A393 ZL[[SLTLU[ \UKLY =HIVY 5VKL

ZLJ[PVU )-00$ Z\IKP]PZPVU "&#$ H AYVWVZLK 8PUHS 3WWYV]HS @YKLY$ HUK H WYVWVZLK <\KNTLU[

"JVSSLJ[P]LS` a>V[PVU MVY 8PUHS 3WWYV]HSb#& ASHPU[PMM ZOHSS WYV]PKL KYHM[Z VM [OLZL

KVJ\TLU[Z [V 6LMLUZL 5V\UZLS UV[ SH[LY [OHU ZL]LU KH`Z WYPVY [V MPSPUN [OL >V[PVU MVY 8PUHS

3WWYV]HS& 5SHZZ 5V\UZLS HUK 6LMLUZL 5V\UZLS ^PSS L_WLKP[PV\ZS` JVUMLY$ PU NVVK MHP[O$ [V

YLZVS]L HU` KPZHNYLLTLU[Z JVUJLYUPUN [OL >V[PVU MVY 8PUHS 3WWYV]HS&

('&( 2;IFEDI; JE 08@;9J?EDI% 7HJO AHY[` YL[HPUZ [OL YPNO[ [V YLZWVUK [V HU` VIQLJ[PVU YHPZLK I`

H AHY[PJPWH[PUN 5SHZZ >LTILY$ PUJS\KPUN [OL YPNO[ [V MPSL YLZWVUZP]L KVJ\TLU[Z PU 5V\Y[ UV

SH[LY [OHU MP]L JV\Y[ KH`Z WYPVY [V [OL 8PUHS 3WWYV]HS :LHYPUN$ VY HZ V[OLY^PZL VYKLYLK VY

HJJLW[LK I` [OL 5V\Y[&

('&) )KJO JE (EEF;H7J;% ;M [OL 5V\Y[ KVLZ UV[ NYHU[ 8PUHS 3WWYV]HS VY JVUKP[PVUZ 8PUHS 3WWYV]HS

VU HU` TH[LYPHS JOHUNL [V [OL CL[[SLTLU[ "PUJS\KPUN$ I\[ UV[ SPTP[LK [V$ [OL ZJVWL VM YLSLHZL

[V IL NYHU[LK I` 5SHZZ >LTILYZ#$ [OL AHY[PLZ ^PSS L_WLKP[PV\ZS` ^VYR [VNL[OLY PU NVVK MHP[O

[V HKKYLZZ [OL 5V\Y[cZ JVUJLYUZ I` YL]PZPUN [OL 3NYLLTLU[ HZ ULJLZZHY` [V VI[HPU 8PUHS

3WWYV]HS& 3U` KLJPZPVU I` [OL 5V\Y[ [V H^HYK SLZZ [OHU [OL HTV\U[Z YLX\LZ[LK MVY [OL 5SHZZ

BLWYLZLU[H[P]L CLY]PJL AH`TLU[$ MVY 5SHZZ 5V\UZLS 8LLZ AH`TLU[$ MVY 5SHZZ 5V\UZLS
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=P[PNH[PVU 7_WLUZLZ AH`TLU[$ VY MVY 3KTPUPZ[YH[VY 7_WLUZLZ AH`TLU[ ZOHSS UV[ JVUZ[P[\[L

H TH[LYPHS TVKPMPJH[PVU [V [OL 3NYLLTLU[ ^P[OPU [OL TLHUPUN VM [OPZ WHYHNYHWO&

('&* (EDJ?DK?D= ,KH?I:?9J?ED E< J>; (EKHJ% DOL AHY[PLZ HNYLL [OH[$ HM[LY LU[Y` VM <\KNTLU[$ [OL

5V\Y[ ^PSS YL[HPU Q\YPZKPJ[PVU V]LY [OL AHY[PLZ$ 3J[PVU$ HUK [OL CL[[SLTLU[ ZVSLS` MVY

W\YWVZLZ VM "P# LUMVYJPUN [OPZ 3NYLLTLU[ HUK <\KNTLU[$ "PP# HKKYLZZPUN ZL[[SLTLU[

HKTPUPZ[YH[PVU TH[[LYZ$ HUK "PPP# HKKYLZZPUN Z\JO WVZ[%Q\KNTLU[ TH[[LYZ HZ HYL WLYTP[[LK I`

SH^&

('&+ 67?L;H E< 2?=>J JE 'FF;7B% AYV]PKLK [OL <\KNTLU[ PZ JVUZPZ[LU[ ^P[O [OL [LYTZ HUK

JVUKP[PVUZ VM [OPZ 3NYLLTLU[$ ZWLJPMPJHSS` PUJS\KPUN [OL 5SHZZ 5V\UZLS 8LLZ AH`TLU[ HUK

5SHZZ 5V\UZLS =P[PNH[PVU 7_WLUZLZ AH`TLU[ ZL[ MVY[O PU [OPZ CL[[SLTLU[$ [OL AHY[PLZ$ [OLPY

YLZWLJ[P]L JV\UZLS HUK HSS AHY[PJPWH[PUN 5SHZZ >LTILYZ ^OV KPK UV[ VIQLJ[ [V [OL

CL[[SLTLU[ HZ WYV]PKLK PU [OPZ 3NYLLTLU[ ^HP]L HSS YPNO[Z [V HWWLHS MYVT [OL <\KNTLU[$

PUJS\KPUN HSS YPNO[Z [V WVZ[ Q\KNTLU[ HUK HWWLSSH[L WYVJLLKPUNZ$ [OL YPNO[ [V MPSL TV[PVUZ [V

]HJH[L Q\KNTLU[$ TV[PVUZ MVY UL^ [YPHS$ L_[YHVYKPUHY` ^YP[Z HUK HWWLHSZ& DOPZ ^HP]LY VM

HWWLHS KVLZ UV[ PUJS\KL HU` ^HP]LY VM [OL YPNO[ [V VWWVZL Z\JO TV[PVUZ$ ^YP[Z$ VY HWWLHSZ&

;M HU VIQLJ[VY HWWLHSZ [OL <\KNTLU[$ [OLU [OL AHY[PLZc VISPNH[PVUZ [V WLYMVYT \UKLY [OPZ

3NYLLTLU[ ^PSS IL Z\ZWLUKLK \U[PS Z\JO [PTL HZ [OL HWWLHS PZ MPUHSS` YLZVS]LK HUK [OL

<\KNTLU[ ILJVTLZ MPUHS$ L_JLW[ HZ [V TH[[LYZ [OH[ KV UV[ HMMLJ[ [OL HTV\U[ VM [OL ?L[

CL[[SLTLU[ 3TV\U[&

('&, 'FF;BB7J; (EKHJ 0H:;HI JE 5797J;# 2;L;HI; EH .7J;H?7BBO .E:?<O ,K:=C;DJ% ;M [OL

YL]PL^PUN 5V\Y[ ]HJH[LZ$ YL]LYZLZ$ VY TVKPMPLZ [OL <\KNTLU[ PU H THUULY [OH[ YLX\PYLZ H

TH[LYPHS TVKPMPJH[PVU VM [OPZ 3NYLLTLU[ "PUJS\KPUN$ I\[ UV[ SPTP[LK [V$ [OL ZJVWL VM YLSLHZL

[V IL NYHU[LK I` 5SHZZ >LTILYZ#$ [OPZ 3NYLLTLU[ ZOHSS IL ]VPKHISL H[ 6LMLUKHU[cZ VW[PVU&

;M H YL]PL^PUN 5V\Y[ ]HJH[LZ$ YL]LYZLZ VY TVKPMPLZ [OL <\KNTLU[ PU H TH[[LY [OH[ YLX\PYLZ H

TH[LYPHS TVKPMPJH[PVU VM [OPZ 3NYLLTLU[$ [OL AHY[PLZ ZOHSS L_WLKP[PV\ZS` ^VYR [VNL[OLY PU

NVVK MHP[O [V HKKYLZZ [OL HWWLSSH[L JV\Y[cZ JVUJLYUZ HUK [V VI[HPU 8PUHS 3WWYV]HS HUK LU[Y`

VM <\KNTLU[$ ZOHYPUN$ VU H ,'%,' IHZPZ$ HU` HKKP[PVUHS 3KTPUPZ[YH[PVU 7_WLUZLZ YLHZVUHIS`

PUJ\YYLK HM[LY YLTP[[P[\Y& 3U HWWLSSH[L KLJPZPVU [V ]HJH[L$ YL]LYZL$ VY TVKPM` [OL 5V\Y[cZ

H^HYK VM [OL 5SHZZ BLWYLZLU[H[P]L CLY]PJL AH`TLU[ VY HU` WH`TLU[Z [V 5SHZZ 5V\UZLS ZOHSS

UV[ JVUZ[P[\[L H TH[LYPHS TVKPMPJH[PVU VM [OL <\KNTLU[ ^P[OPU [OL TLHUPUN VM [OPZ

WHYHNYHWO$ HZ SVUN HZ [OL 9YVZZ CL[[SLTLU[ 3TV\U[ YLTHPUZ \UJOHUNLK&

((& ",%-$%$ *3$',%-2! ;M HU` HTLUKLK Q\KNTLU[ PZ YLX\PYLK \UKLY 5VKL VM 5P]PS

AYVJLK\YL ZLJ[PVU */+$ [OL AHY[PLZ ^PSS ^VYR [VNL[OLY PU NVVK MHP[O [V QVPU[S` Z\ITP[ H

WYVWVZLK HTLUKLK Q\KNTLU[&

()& "$$)2).-"+ /0.4)1).-1!

()&( /E ':C?II?ED E< -?78?B?JO# (B7II (;HJ?<?97J?ED# EH 2;FH;I;DJ7J?L; .7D7=;78?B?JO <EH 0J>;H

1KHFEI;I% DOPZ 3NYLLTLU[ YLWYLZLU[Z H JVTWYVTPZL HUK ZL[[SLTLU[ VM OPNOS` KPZW\[LK

JSHPTZ& ?V[OPUN PU [OPZ 3NYLLTLU[ PZ PU[LUKLK VY ZOV\SK IL JVUZ[Y\LK HZ HU HKTPZZPVU I`

6LMLUKHU[ [OH[ HU` HSSLNH[PVU PU [OL @WLYH[P]L 5VTWSHPU[ OHZ TLYP[ VY [OH[ 6LMLUKHU[ OHZ

HU` SPHIPSP[` MVY HU` JSHPTZ HZZLY[LK2 UVY ZOV\SK P[ IL PU[LUKLK VY JVUZ[Y\LK HZ HU HKTPZZPVU

I` ASHPU[PMM [OH[ 6LMLUKHU[cZ KLMLUZLZ PU [OL 3J[PVU OH]L TLYP[& DOL AHY[PLZ HNYLL [OH[ JSHZZ
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OQ^`URUOM`U[Z MZP ^Q\^Q_QZ`M`UbQ `^QM`YQZ` U_ R[^ \a^\[_Q_ [R `TU_ EQ``XQYQZ` [ZXe% <R# R[^ MZe

^QM_[Z `TQ 6[a^` P[Q_ Z[` S^MZ` C^QXUYUZM^e 4\\^[bMX# 9UZMX 4\\^[bMX [^ QZ`Q^ =aPSYQZ`#

7QRQZPMZ` ^Q_Q^bQ_ `TQ ^UST` `[ O[Z`Q_` OQ^`URUOM`U[Z [R MZe OXM__ R[^ MZe ^QM_[Z_# MZP

7QRQZPMZ` ^Q_Q^bQ_ MXX MbMUXMNXQ PQRQZ_Q_ `[ `TQ OXMUY_ UZ `TQ 4O`U[Z# MZP CXMUZ`URR ^Q_Q^bQ_

`TQ ^UST` `[ Y[bQ R[^ OXM__ OQ^`URUOM`U[Z [Z MZe S^[aZP_ MbMUXMNXQ MZP `[ O[Z`Q_` 7QRQZPMZ`i_

PQRQZ_Q_% FTQ EQ``XQYQZ`# `TU_ 4S^QQYQZ`# MZP `TQ CM^`UQ_i cUXXUZSZQ__ `[ _Q``XQ `TQ 4O`U[Z

cUXX TMbQ Z[ NQM^UZS [Z# MZP cUXX Z[` NQ MPYU__UNXQ UZ O[ZZQO`U[Z cU`T# MZe XU`USM`U[Z

!QdOQ\` R[^ \^[OQQPUZS_ `[ QZR[^OQ [^ QRRQO`aM`Q `TQ EQ``XQYQZ` MZP `TU_ 4S^QQYQZ`"%

()%) $=<6945<A91:9AF ,?9=? A= ,?5:9;9<1?F ">>?=C1:! CXMUZ`URR# 6XM__ 6[aZ_QX# 7QRQZPMZ` MZP

7QRQZ_Q 6[aZ_QX _Q\M^M`QXe MS^QQ `TM`# aZ`UX `TQ @[`U[Z R[^ C^QXUYUZM^e 4\\^[bMX [R

EQ``XQYQZ` U_ RUXQP# `TQe MZP QMOT [R `TQY cUXX Z[` PU_OX[_Q# PU__QYUZM`Q# [^ \aNXUOUfQ# [^

OMa_Q [^ \Q^YU` MZ[`TQ^ \Q^_[Z `[ PU_OX[_Q# PU__QYUZM`Q [^ \aNXUOUfQ# MZe [R `TQ `Q^Y_ [R

`TQ 4S^QQYQZ` PU^QO`Xe [^ UZPU^QO`Xe# _\QOURUOMXXe [^ SQZQ^MXXe# `[ MZe \Q^_[Z# O[^\[^M`U[Z#

M__[OUM`U[Z# S[bQ^ZYQZ` MSQZOe [^ [`TQ^ QZ`U`e QdOQ\`1 !(" `TQ CM^`UQ_i M``[^ZQe_#

MOO[aZ`MZ`_ [^ _\[a_Q_# MXX [R cT[YcUXX NQ UZ_`^aO`QP `[ WQQ\ `TU_ 4S^QQYQZ` O[ZRUPQZ`UMX2

!)" `[ `TQ Qd`QZ` ZQOQ__M^e `[ ^Q\[^` UZO[YQ `[ M\\^[\^UM`Q `MdUZS Ma`T[^U`UQ_2 !*" `[ `TQ

Qd`QZ` ZQOQ__M^e Ne 7QRQZPMZ` `[ Oa^^QZ` [^ \^[_\QO`UbQ XQZPQ^_ MZP&[^ UZbQ_`[^_2 !+" UZ

^Q_\[Z_Q `[ M O[a^` [^PQ^ [^ _aN\[QZM2 [^ !," UZ ^Q_\[Z_Q `[ MZ UZ]aU^e [^ _aN\[QZM U__aQP

Ne M _`M`Q [^ RQPQ^MX S[bQ^ZYQZ` MSQZOe% 8MOT CM^`e MS^QQ_ `[ UYYQPUM`QXe Z[`URe QMOT

[`TQ^ CM^`e [R MZe VaPUOUMX [^ MSQZOe [^PQ^# UZ]aU^e# [^ _aN\[QZM _QQWUZS _aOT UZR[^YM`U[Z%

CXMUZ`URR# 6XM__ 6[aZ_QX# 7QRQZPMZ`# MZP 7QRQZ_Q 6[aZ_QX _Q\M^M`QXe MS^QQ Z[` `[# PU^QO`Xe

[^ UZPU^QO`Xe# UZU`UM`Q MZe O[ZbQ^_M`U[Z [^ [`TQ^ O[YYaZUOM`U[Z# NQR[^Q `TQ RUXUZS [R `TQ

@[`U[Z R[^ C^QXUYUZM^e 4\\^[bMX# cU`T MZe `TU^P \M^`e ^QSM^PUZS `TU_ 4S^QQYQZ` [^ `TQ

YM``Q^_ SUbUZS ^U_Q `[ `TU_ 4S^QQYQZ` QdOQ\` `[ ^Q_\[ZP [ZXe `TM` g`TQ YM``Q^ cM_ ^Q_[XbQP#h

[^ c[^P_ `[ `TM` QRRQO`% FTU_ \M^MS^M\T P[Q_ Z[` ^Q_`^UO` 6XM__ 6[aZ_QXi_ O[YYaZUOM`U[Z_

cU`T 6XM__ @QYNQ^_ UZ MOO[^PMZOQ cU`T 6XM__ 6[aZ_QXi_ Q`TUOMX [NXUSM`U[Z_ [cQP `[ 6XM__

@QYNQ^_%

()%* += 0<4B5 ,B2:939AF! AQU`TQ^ CXMUZ`URR Z[^ 6XM__ 6[aZ_QX _TMXX OMa_Q `[ NQ \aNXUOUfQP#

PU^QO`Xe [^ UZPU^QO`Xe# MZe PU_Oa__U[Z ^Q_aX`UZS UZ [^ `TQ QdU_`QZOQ [R `TU_ 4S^QQYQZ` [^ U`_

`Q^Y_ UZ MZe `e\Q [R YM__ YQPUM# UZOXaPUZS# Na` Z[` XUYU`QP `[# _\QQOTQ_# \^Q__ O[ZRQ^QZOQ_#

\^Q__ ^QXQM_Q_# UZ`Q^bUQc_# `QXQbU_U[Z [^ ^MPU[ N^[MPOM_`_# ZQc_\M\Q^_# cQN_U`Q \[_`UZS_#

YQ__MSQ_ [Z `TQ <Z`Q^ZQ`# 9MOQN[[W# FcU``Q^&J [^ MZe [`TQ^ _[OUMX YQPUM% FTU_ \^[bU_U[Z

P[Q_ Z[` M\\Xe `[ MZe \aNXUOM`U[Z_ [^PQ^QP Ne `TQ 6[a^`%

()%+ += .=:939A1A9=<! FTQ CM^`UQ_ _Q\M^M`QXe MS^QQ `TM` `TQe MZP `TQU^ ^Q_\QO`UbQ O[aZ_QX MZP

QY\X[eQQ_ cUXX Z[` _[XUOU` MZe 6XM__ @QYNQ^ `[ [\` [a` [R [^ [NVQO` `[ `TQ EQ``XQYQZ`# [^

M\\QMX R^[Y `TQ =aPSYQZ`% A[`TUZS UZ `TU_ \M^MS^M\T _TMXX NQ O[Z_`^aQP `[ ^Q_`^UO` 6XM__

6[aZ_QXi_ MNUXU`e `[ O[YYaZUOM`Q cU`T 6XM__ @QYNQ^_ UZ MOO[^PMZOQ cU`T 6XM__ 6[aZ_QXi_

Q`TUOMX [NXUSM`U[Z_ [cQP `[ 6XM__ @QYNQ^_%

()%, (<A57?1A54 "7?55;5<A! G\[Z QdQOa`U[Z Ne MXX CM^`UQ_ MZP `TQU^ O[aZ_QX# `TU_ 4S^QQYQZ`

`[SQ`TQ^ cU`T U`_ M``MOTQP QdTUNU`_ _TMXX O[Z_`U`a`Q `TQ QZ`U^Q MS^QQYQZ` NQ`cQQZ `TQ CM^`UQ_

^QXM`UZS `[ `TQ EQ``XQYQZ`# _a\Q^_QPUZS MZe MZP MXX [^MX ^Q\^Q_QZ`M`U[Z_# cM^^MZ`UQ_#

O[bQZMZ`_ [^ UZPaOQYQZ`_ YMPQ `[ [^ Ne MZe CM^`e%
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(0

()%- "AA=?<5F "BA8=?9G1A9=<! 6XM__ 6[aZ_QX MZP 7QRQZ_Q 6[aZ_QX _Q\M^M`QXe cM^^MZ` MZP

^Q\^Q_QZ` `TM` `TQe M^Q Ma`T[^UfQP Ne CXMUZ`URR MZP 7QRQZPMZ`# ^Q_\QO`UbQXe# `[ `MWQ MXX

M\\^[\^UM`Q MO`U[Z ^Q]aU^QP [^ \Q^YU``QP `[ NQ `MWQZ Ne _aOT CM^`UQ_ \a^_aMZ` `[ `TU_

4S^QQYQZ` `[ QRRQO`aM`Q U`_ `Q^Y_# MZP `[ QdQOa`Q MZe [`TQ^ P[OaYQZ`_ ^QM_[ZMNXe ^Q]aU^QP

`[ QRRQO`aM`Q `TQ `Q^Y_ [R `TU_ 4S^QQYQZ` UZOXaPUZS MZe MYQZPYQZ`_ `[ `TU_ 4S^QQYQZ`%

()%. $==>5?1A9=<! FTQ CM^`UQ_ MZP `TQU^ O[aZ_QX cUXX O[[\Q^M`Q cU`T QMOT [`TQ^ MZP a_Q `TQU^

NQ_` QRR[^`_# UZ S[[P RMU`T# `[ UY\XQYQZ` `TQ EQ``XQYQZ` Ne# MY[ZS [`TQ^ `TUZS_# Y[PUReUZS

`TQ EQ``XQYQZ` 4S^QQYQZ`# _aNYU``UZS _a\\XQYQZ`MX QbUPQZOQ MZP _a\\XQYQZ`UZS \[UZ`_

MZP Ma`T[^U`UQ_ M_ ^Q]aQ_`QP Ne `TQ 6[a^`% <Z `TQ QbQZ` `TQ CM^`UQ_ M^Q aZMNXQ `[ MS^QQ a\[Z

`TQ R[^Y [^ O[Z`QZ` [R MZe P[OaYQZ` ZQOQ__M^e `[ UY\XQYQZ` `TQ EQ``XQYQZ`# [^ [Z MZe

Y[PURUOM`U[Z [R `TQ 4S^QQYQZ` `TM` YMe NQO[YQ ZQOQ__M^e `[ UY\XQYQZ` `TQ EQ``XQYQZ`#

`TQ CM^`UQ_ cUXX _QQW `TQ M__U_`MZOQ [R M YQPUM`[^ [^ `TQ 6[a^` R[^ ^Q_[Xa`U[Z%

()%/ += ,?9=? "@@97<;5<A@! FTQ CM^`UQ_ _Q\M^M`QXe ^Q\^Q_QZ` MZP cM^^MZ` `TM` `TQe TMbQ Z[`

PU^QO`Xe [^ UZPU^QO`Xe M__USZQP# `^MZ_RQ^^QP# QZOaYNQ^QP [^ \a^\[^`QP `[ M__USZ# `^MZ_RQ^ [^

QZOaYNQ^ `[ MZe \Q^_[Z [^ QZ`U`e MZP \[^`U[Z [R MZe XUMNUXU`e# OXMUY# PQYMZP# MO`U[Z# OMa_Q

[R MO`U[Z [^ ^UST` ^QXQM_QP MZP PU_OTM^SQP Ne `TQ CM^`e UZ `TU_ EQ``XQYQZ`%

()%0 += /1E "4C935! AQU`TQ^ CXMUZ`URR# 6XM__ 6[aZ_QX# 7QRQZPMZ`# Z[^ 7QRQZ_Q 6[aZ_QX M^Q

\^[bUPUZS MZe MPbUOQ ^QSM^PUZS `MdQ_ [^ `MdMNUXU`e# Z[^ _TMXX MZe`TUZS UZ `TU_ EQ``XQYQZ` NQ

^QXUQP a\[Z M_ _aOT cU`TUZ `TQ YQMZUZS [R GZU`QP E`M`Q_ F^QM_a^e 7Q\M^`YQZ` 6U^OaXM^ )*'

!*( 69D CM^` ('# M_ MYQZPQP" [^ [`TQ^cU_Q%

()%(' *=496931A9=< =6 "7?55;5<A! FTU_ 4S^QQYQZ`# MZP MXX \M^`_ [R U`# YMe NQ MYQZPQP# Y[PURUQP#

OTMZSQP [^ cMUbQP [ZXe Ne MZ Qd\^Q__ c^U``QZ UZ_`^aYQZ` _USZQP Ne MXX CM^`UQ_ [^ `TQU^

^Q\^Q_QZ`M`UbQ_ MZP M\\^[bQP Ne `TQ 6[a^`%

()%(( "7?55;5<A #9<49<7 =< .B335@@=?@! FTU_ 4S^QQYQZ` cUXX NQ NUZPUZS a\[Z# MZP UZa^Q `[ `TQ

NQZQRU` [R# `TQ _aOOQ__[^_ [R QMOT [R `TQ CM^`UQ_%

()%() ">>:9312:5 )1D! 4XX `Q^Y_ MZP O[ZPU`U[Z_ [R `TU_ 4S^QQYQZ` MZP U`_ QdTUNU`_ cUXX NQ

S[bQ^ZQP Ne MZP UZ`Q^\^Q`QP MOO[^PUZS `[ `TQ UZ`Q^ZMX XMc_ [R `TQ E`M`Q [R 6MXUR[^ZUM#

cU`T[a` ^QSM^P `[ O[ZRXUO` [R XMc \^UZOU\XQ_%

()%(* $==>5?1A9=< 9< %?16A9<7! FTQ CM^`UQ_ TMbQ O[[\Q^M`QP UZ `TQ P^MR`UZS MZP \^Q\M^M`U[Z [R

`TU_ 4S^QQYQZ`% FTU_ 4S^QQYQZ` cUXX Z[` NQ O[Z_`^aQP MSMUZ_` MZe CM^`e [Z `TQ NM_U_ `TM`

`TQ CM^`e cM_ `TQ P^MR`Q^ [^ \M^`UOU\M`QP UZ `TQ P^MR`UZS%

()%(+ $=<6945<A91:9AF! F[ `TQ Qd`QZ` \Q^YU``QP Ne XMc# MXX MS^QQYQZ`_ YMPQ MZP [^PQ^_ QZ`Q^QP

Pa^UZS 4O`U[Z MZP UZ `TU_ 4S^QQYQZ` ^QXM`UZS `[ `TQ O[ZRUPQZ`UMXU`e [R UZR[^YM`U[Z _TMXX

_a^bUbQ `TQ QdQOa`U[Z [R `TU_ 4S^QQYQZ`%

()%(, 0@5 1<4 -5AB?< =6 $:1@@ %1A1! <ZR[^YM`U[Z \^[bUPQP `[ 6XM__ 6[aZ_QX \a^_aMZ` `[ 8bUPQZOQ

6[PQ _QO`U[Z ((,)# MZP MXX O[\UQ_ MZP _aYYM^UQ_ [R `TQ 6XM__ 7M`M \^[bUPQP `[ 6XM__

6[aZ_QX Ne 7QRQZPMZ` UZ O[ZZQO`U[Z cU`T `TQ YQPUM`U[Z# [`TQ^ _Q``XQYQZ` ZQS[`UM`U[Z_# [^

UZ O[ZZQO`U[Z cU`T `TQ EQ``XQYQZ`# YMe NQ a_QP [ZXe cU`T ^Q_\QO` `[ `TU_ EQ``XQYQZ`# MZP

Z[ [`TQ^ \a^\[_Q# MZP YMe Z[` NQ a_QP UZ MZe cMe `TM` bU[XM`Q_ MZe QdU_`UZS O[Z`^MO`aMX
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)'

MS^QQYQZ`# MZe _`M`a`Q# [^ MZe ^aXQ [R `TQ 6MXUR[^ZUM DaXQ_ [R 6[a^`% A[` XM`Q^ `TMZ 0' PMe_

MR`Q^ `TQ PM`Q cTQZ `TQ 6[a^` PU_OTM^SQ_ `TQ 4PYUZU_`^M`[^i_ [NXUSM`U[Z `[ \^[bUPQ M

7QOXM^M`U[Z O[ZRU^YUZS `TQ RUZMX \Me [a` [R MXX EQ``XQYQZ` RaZP_# CXMUZ`URR MZP 6XM__

6[aZ_QX _TMXX PQ_`^[e MZe \M\Q^ MZP QXQO`^[ZUO bQ^_U[Z_ [R 6XM__ 7M`M UZ `TQU^ \[__Q__U[Z

aZXQ__# \^U[^ `[ `TQ 6[a^`i_ PU_OTM^SQ [R `TQ 4PYUZU_`^M`[^i_ [NXUSM`U[Z# 7QRQZPMZ` YMWQ_

M c^U``QZ ^Q]aQ_` `[ 6XM__ 6[aZ_QX R[^ `TQ ^Q`a^Z# ^M`TQ^ `TMZ `TQ PQ_`^aO`U[Z# [R 6XM__ 7M`M%

()%(- '5149<7@! FTQ PQ_O^U\`UbQ TQMPUZS [R MZe _QO`U[Z [^ \M^MS^M\T [R `TU_ 4S^QQYQZ` U_

UZ_Q^`QP R[^ O[ZbQZUQZOQ [R ^QRQ^QZOQ [ZXe MZP P[Q_ Z[` O[Z_`U`a`Q M \M^` [R `TU_ 4S^QQYQZ`%

()%(. $1:5<41? %1F@! GZXQ__ [`TQ^cU_Q Z[`QP# MXX ^QRQ^QZOQ_ `[ gPMe_h UZ `TU_ 4S^QQYQZ` _TMXX

NQ `[ OMXQZPM^ PMe_% <Z `TQ QbQZ` MZe PM`Q [^ PQMPXUZQ _Q` R[^`T UZ `TU_ 4S^QQYQZ` RMXX_ [Z M

cQQWQZP [^ RQPQ^MX XQSMX T[XUPMe# _aOT PM`Q [^ PQMPXUZQ _TMXX NQ [Z `TQ RU^_` Na_UZQ__ PMe

`TQ^QMR`Q^%

()%(/ +=A935! 4XX Z[`UOQ_# PQYMZP_ [^ [`TQ^ O[YYaZUOM`U[Z_ NQ`cQQZ `TQ CM^`UQ_ UZ O[ZZQO`U[Z

cU`T `TU_ 4S^QQYQZ` cUXX NQ UZ c^U`UZS MZP PQQYQP `[ TMbQ NQQZ PaXe SUbQZ M_ [R `TQ `TU^P

Na_UZQ__ PMe MR`Q^ YMUXUZS Ne GZU`QP E`M`Q_ YMUX# [^ `TQ PMe _QZ` Ne QYMUX [^ YQ__QZSQ^#

MPP^Q__QP M_ R[XX[c_1

F[ CXMUZ`URR1

5B>;BGD ?4I :DBGC C%6%
@QT^PMP 5[WT[a^
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