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^7?B (8BDDKNTcIEO8HEIKNT JNCI@BOIKFH JOBH OB@@KEQ FNI W@KF@ IF =M>
I@KJFQKNT EQEIBIE BNLTEHIEQ JOBH KH WBIKEHI M

^7?C (8BDDKNTcIEO8HEIKNT JNCI@BOIKFH JOBH OB@@KEQ FNI BGIE@ =M>
KHGNJKFH FG I@KJFQKNT EQEIBIE KH WBIKEHI M

^7\B (8BDDKNTcIEO8HEIKNT JNCI@BOIKFH JOBH OB@@KEQ FNI W@KF@ IF =M>
I@KJFQKNT EQEIBIE BNLTEHIEQ JOBH KH WBIKEHI ?

^7\C (8BDDKNTcIEO8HEIKNT JNCI@BOIKFH JOBH OB@@KEQ FNI BGIE@ =M>
KHGNJKFH FG I@KJFQKNT EQEIBIE KH WBIKEHI ?
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`7= $8BHLEJ KH BQfNJIEQ JE@NT OBDOKNT KH WBIKEHIJ BGIE@ =?^
@EOEKYKHL ?VTL F@ >VTL WBTKQ@FHBIE

`7M $8BHLEJ KH BQfNJIEQ JE@NT OBDOKNT KH B JNCL@FNW FG =?^
WBIKEHIJ SKI8 JEYE@E 8UWE@OBDOBETKB BGIE@ I@EBITEHI SKI8
?VTL F@ >VTL WBTKQ@FHBIE

`7? $8BHLEJ KH GBJIKHL N@KHB@U OBDOKNTcO@EBIKHKHE @BIKFJ KH =?`
WBIKEHIJ SKI8 OHBOE@[BJJFOKBIEQ 8UWE@OBDOBETKB BGIE@
@EOEKYKHL ?VTL F@ >VTL WBTKQ@FHBIE

`7\ &BQK@ JE@NT OBDOKNT YBDNEJ BGIE@ WBTKQ@FHBIE I8E@BWU SKI8 =?`
@EJWEOI IF W@E[I@EBITEHI DEYEDJ FG HEW8@FLEHFNJ OUODKO
BQEHFJKHE TFHFW8FJW8BIE

`7^ 3@E[I@EBITEHI DEYEDJ FG HEW8@FLEHFNJ OUODKO BQEHFJKHE =\M
TFHFW8FJW8BIE KH WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ
8UWE@OBDOBETKB QKYKQEQ KHIF LFFQ BHQ WFF@ @EJWFHQE@J
IF WBTKQ@FHBIE I8E@BWU

`7` 3@E[I@EBITEHI YBDNEJ GF@ I8E @EHBD INCNDB@ I8@EJ8FDQ GF@ =\M
W8FJW8BIE @EBCJF@WIKFH 9(T3V\; KH WBIKEHIJ SKI8
OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB QKYKQEQ KHIF LFFQ BHQ
WFF@ @EJWFHQE@J IF WBTKQ@FHBIE I8E@BWU

`7P )EYEDJ FG W@E[I@EBITEHI HEW8@FLEHFNJ OUODKO BQEHFJKHE =\M
TFHFW8FJW8BIE E_W@EJJEQ BLBKHJI I8E HBQK@ JE@NT OBDOKNT
OFHOEHI@BIKFH FCIBKHEQ BGIE@ WBTKQ@FHBIE I8E@BWU

`7Z -BDNEJ GF@ I8E W@E[I@EBITEHI @EHBD INCNDB@ I8@EJ8FDQ GF@ =\M
W8FJW8BIE @EBCJF@WIKFH 9(T3V\; E_W@EJJEQ BLBKHJI I8E
HBQK@ JE@NT OBDOKNT FCIBKHEQ BGIE@ WBTKQ@FHBIE I8E@BWU

`7> -BDNEJ GF@ I8E W@E[I@EBITEHI @EHBD INCNDB@ I8@EJ8FDQ GF@ =\M
OBDOKNT @EBCJF@WIKFH 9(T$B; E_W@EJJEQ BLBKHJI I8E
HBQK@ JE@NT OBDOKNT FCIBKHEQ BGIE@ WBTKQ@FHBIE I8E@BWU



3&

`7=V $8BHLEJ KH JE@NT KFHKJEQ] BDCNTKH BQfNJIEQ BHQ IFIBD =\`
OBDOKNT OFHOEHI@BIKFHJ BGIE@ WBTKQ@FHBIE I8E@BWU

`7== $8BHLEJ KH JE@NT BQfNJIEQ OBDOKNT GFDDFSKHL WBTKQ@FHBIE =^M
I8E@BWU GF@ KTTFCKDKJBIKFH[@EDBIEQ 8UWE@OBDOBETKB

`7=M $8BHLEJ KH GBJIKHL N@KHB@U OBDOKNTcO@EBIKHKHE @BIKF =^M
GFDDFSKHL WBTKQ@FHBIE I8E@BWU GF@ KTTFCKDKJBIKFH[@EDBIEQ
8UWE@OBDOBETKB

`7=? %EDBIKFHJ8KW CEISEEH JE@NT OBDOKNT OFHOEHI@BIKFH BHQ =^M
OBDOKNT E_O@EIKFH 9$B!; KH WBIKEHIJ SKI8 KTTFCKDKJBIKFH[
@EDBIEQ 8UWE@OBDOBETKB

P7= $8BHLEJ KH JE@NT BDRBDKHE W8FJW8BIBJE OFHOEHI@BIKFHJ =`V
9TEBH QBIB; KH WBIKEHIJ SKI8 3BLEIaJ QKJEBJE BGIE@
WBTKQ@FHBIE I8E@BWU

P7M $8BHLEJ KH JE@NT BDRBDKHE W8FJW8BIBJE OFHOEHI@BIKFHJ KH =`V
KHQKYKQNBD WBIKEHIJ SKI8 3BLEIaJ QKJEBJE BGIE@ WBTKQ@FHBIE
I8E@BWU

P7? $8BHLEJ KH GBJIKHL N@KHB@U 8UQ@F_UW@FDKHEcO@EBIKHKHE @BIKFJ =`V
KH WBIKEHIJ SKI8 3BLEIaJ QKJEBJE GFDDFSKHL WBTKQ@FHBIE
I8E@BWU

P7\ $8BHLEJ KH WBKH JOF@EJ KH WBIKEHIJ SKI8 3BLEIaJ QKJEBJE =`=
BGIE@ WBTKQ@FHBIE I8E@BWU

P7^ $8BHLEJ KH JWKHBD 9)M[\; CFHE QEHJKIU KH WBIKEHIJ SKI8 =`P
OF@IKOFJIE@FKQ[QEWEHQEHI DNHL QKJEBJE BGIE@ WBTKQ@FHBIE
I8E@BWU

P7` $8BHLEJ KH HEOR FG GETN@ QEHJKIU KH WBIKEHIJ SKI8 =`P
OF@IKOFJIE@FKQ[QEWEHQEHI DNHL QKJEBJE BGIE@ WBTKQ@FHBIE
I8E@BWU
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P7P $8BHLEJ KH JE@NT BDRBDKHE W8FJW8BIBJE OFHOEHI@BIKFHJ =`Z
KH WBIKEHIJ SKI8 OF@IKOFJIE@FKQ[QEWEHQEHI DNHL QKJEBJE
BGIE@ WBTKQ@FHBIE I8E@BWU

P7Z $8BHLEJ KH GBJIKHL N@KHB@U 8UQ@F_UW@FDKHEcO@EBIKHKHE @BIKF =`Z
KH WBIKEHIJ SKI8 OF@IKOFJIE@FKQ[QEWEHQEHI DNHL QKJEBJE
BGIE@ WBTKQ@FHBIE I8E@BWU



3)

0EODB@BIKFH

(8E SF@R QEJO@KCEQ KH I8KJ I8EJKJ SBJ WE@GF@TEQ KH I8E HKYE@JKIU 0EWB@ITEHI FG

4EQKOKHE] 1DBJLFS %FUBD .HGK@TB@U CEISEEH =>ZP BHQ =>>M7 ,DD FG I8E JINQKEJ

SE@E OFHOEKYEQ] QEJKLHEQ BHQ BHBDUJEQ CU I8E BNI8F@ KH WE@JFH BHQ I8E FWKHKFHJ

E_W@EJJEQ B@E I8E@EGF@E I8FJE FG I8E BNI8F@7  FTE FG I8E JINQKEJ QEJO@KCEQ KH I8KJ

I8EJKJ 8BYE BD@EBQU CEEH WNCDKJ8EQ 9@EW@KHIJ JKINBIEQ KHJKQE CBOR OFYE@ FG I8KJ

I8EJKJ;] F@ B@E BCFNI IF CE WNCDKJ8EQ] KH WEE@[@EYKES fFN@HBDJ7 (8EU KHODNQEX[

1BDDBO8E@  6] %BDJIFH  2] 0@UCN@L8 #6] ,DDBT /#] /FUDE .(7 .TTFCKDKeBIKFH[

@EDBIEQ 8UWE@OBDOBETKB [ B WFJJKCDE HFYED TEO8BHKJT BHQ @EJWFHJE IF

WBTKQ@FHBIE7 3FJIL@BQNBIE 4EQKOBD 6FN@HBD =>>Vh``X>=Z[>MM7

1BDDBO8E@  6] #@BJE@ <0] 3BIED ] )FLNE #$]  FNRFW 4] /FUDE .(] %BDJIFH  27

/@EBJI OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKBX B @EBJJEJJTEHI FG @EHBD OBDOKNT BHQ

W8FJW8BIE 8BHQDKHL7 ,HHBDJ FG $DKHKOBD /KFO8ETKJI@U =>>VhMPX^^=[^^`

1BDDBO8E@  6] 3BIED ] 6EHRKHJ ,] /FUOE /#] /FUDE .(7 $DKHKOBD E_WE@KEHOE SKI8

WBTKQ@FHBIE KH 3BLEIaJ QKJEBJE FG CFHE7 ,HHBDJ FG I8E %8ENTBIKO 0KJEBJEJ

=>>=h^VX>?V[>??

1BDDBO8E@  6] #@BJE@ <0] )FLNE #$] /FUDE .(] 1@BU 2<] 4O:KDDFW 627

,NLTEHIBIKFH FG WB@BI8U@FKQ I8BDDKNT[MV DcIEO8HEIKNT[>>T JOBHHKHL CU KHGNJKFH

FG I@KJFQKNT EQEIBIE7 &NODEB@ 4EQKOKHE $FTTNHKOBIKFHJ =>>=h=MXP>?[P>P

1BDDBO8E@  6] %BDJIFH  2] #@BJE@ <0] 0@UCN@L8 #6] $FSBH %,] )FLNE #$]

/FUDE .(7 , OFTWB@KJFH FG DFS YE@JNJ 8KL8 QFJE WBTKQ@FHBIE KH OBHOE@[

BJJFOKBIEQ 8UWE@OBDOBETKB7 /FHE BHQ 4KHE@BD =>>=h=^XM\>[M^`
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1BDDBO8E@  67 3BI8FLEHEJKJ BHQ TBHBLETEHI FG OBHOE@[BJJFOKBIEQ

8UWE@OBDOBETKB7 (8E $BHOE@ 6FN@HBD =>>Mh^XP?[PP

1BDDBO8E@  6] #EHHE@ 6,:] ,HQE@JFH :] /@UQEH #4] /BH8BT  <] )FLNE #$]

$FSBH %,] /FUDE .(7 .HI@BYEHFNJ WBTKQ@FHBIE KH I8E I@EBITEHI FG FJIEFWF@FJKJ

BJJFOKBIEQ SKI8 OF@IKOFJIE@FKQ QEWEHQEHI DNHL QKJEBJE [ BH FWEH] WKDFI JINQU7

(8F@B_ =>>Mh\PX>?M[>?`

1BDDBO8E@  6] #@BJE@ <0] )FLNE #$] 0@UCN@L8 #$] $FSBH %,] /FUDE .(]

%BDJIFH  27 #BOIF@J W@EQKOIKHL I8E BONIE EGGEOI FG WBTKQ@FHBIE FH JE@NT OBDOKNT

KH 8UWE@OBDOBETKB FG TBDKLHBHOU7 $BDOKGKEQ (KJJNE .HIE@HBIKFHBD =>>Mh^=X\=>[

\M?

1BDDBO8E@  6] #EHHE@ 6,:] #KJ8E@ /4] #@BJE@ <0] iNKH 60] )FLNE #$] $FSBH

%,] /FUDE .(] 4BO$NKJ8 ,$7 ,H !YBDNBIKFH FG /FHE 0EHJKIU BHQ (N@HFYE@ KH

3@ETEHFWBNJBD <FTEH SKI8 (UWE . 0KBCEIEJ 4EDDKINJ7 0KBCEIKO 4EQKOKHEX .H

3@EJJ

1BDDBO8E@  6] :EDDU 3]  8BHQ 6] )FLNE #$] $FFRE (] /FUDE .(] 4O:KDDFW 627 ,

OFTWB@KJFH FG =V42e NDI@BJFNHQ BHQ MV=[I8BDDKNTc>>T[IEO8HEIKNT JNCI@BOIKFH

JOBHHKHL KH W@KTB@U 8UWE@WB@BI8U@FKQKJT7 3FJIL@BQNBIE 4EQKOBD 6FN@HBDX .H

3@EJJ
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,ORHFSDEQLETEHIJ

. BT L@BIEGND IF B HNTCE@ FG WEFWDE GF@ I8EK@ 8EDW KH WE@GF@TKHL I8E JINQKEJ

QEJO@KCEQ KH I8KJ I8EJKJ7 . BT WB@IKONDB@DU L@BIEGND IF 0@ .BKH ( /FUDE GF@ 8KJ

OFHIKHNEQ JNWWF@I] BQYKOE BHQ EHOFN@BLETEHI I8@FNL8FNI I8E UEB@J I8EJE JINQKEJ

SE@E OB@@KEQ FNI BHQ GF@ BOIKHL BJ JNWE@YKJF@ GF@ I8KJ I8EJKJ7 . BDJF I8BHR 3@FGEJJF@

6BTEJ 2 4O:KDDFW BHQ 0@ 6F8H , (8FTJFH GF@ I8EK@ OFHIKHNEQ JNWWF@I7 . BT

KHQECIEQ IF BDD I8E W8UJKOKBHJ BHQ JN@LEFHJ BI 1DBJLFS %FUBD .HGK@TB@U GF@

BDDFSKHL TE IF JINQU I8E WBIKEHIJ NHQE@ I8EK@ OB@E BHQ IF I8E WBIKEHIJ I8ETJEDYEJ

GF@ BL@EEKHL IF WB@IKOKWBIE KH I8EJE JINQKEJ7

. BT EJWEOKBDDU L@BIEGND IF I8E GFDDFSKHL OFDDEBLNEJ GF@ I8EK@ 8EDWX 0@ /KDD #@BJE@

GF@ TEBJN@ETEHI FG OUODKO ,43 BHQ 3(2[@EDBIEQ[W@FIEKH] 0@ #@BJE@ )FLNE GF@

3(2 TEBJN@ETEHIJ] 0@ /FC $FSBH GF@ TEBJN@ETEHI FG =]M^[QK8UQ@F_UYKIBTKH

0?] 4@ ,HQU 6EHRKHJ GF@ TEBJN@ETEHI FG JE@NT FJIEFOBDOKH BHQ N@KHB@U

8UQ@F_UW@FDKHE] 0@ 4KRE <BDDBOE GF@ TEBJN@ETEHI FG IEJIFJIE@FHE] JE_ 8F@TFHE

CKHQKHL LDFCNDKH BHQ LFHBQFI@FW8KHJ] 0@ #@BHOEJ 0@UCN@L8 GF@ TFHKIF@KHL

JE@NT BHQ N@KHE OBDOKNT BHQ EDEOI@FDUIEJ BHQ 8EDWKHL IF KQEHIKGU 8UWE@OBDOBETKO

WBIKEHIJ BJ I8EU W@EJEHIEQ BHQ 0@  INB@I %BDJIFH GF@ 8KJ 8EDW KH @EO@NKIKHL I8EJE

WBIKEHIJ KHIF I8E YB@KFNJ I@KBDJ QEJO@KCEQ KH I8KJ I8EJKJ7 . BT BDJF KHQECIEQ IF 4@J

6,: #EHHE@ GF@ OB@@UKHL FNI I8E QEHJKIFTEI@U JOBHJ] 3@FGEJJF@ 6BTEJ 4O:KDDFW

GF@ 8KJ BJJKJIBHOE KH KHIE@W@EIKHL WB@BI8U@FKQ I8BDDKNTcIEO8HEIKNT JOBHJ BHQ 0@

6F8H  8BHQ GF@ OB@@UKHL FNI I8E WB@BI8U@FKQ NDI@BJFNHQJ7

#KHBDDU] . SFNDQ DKRE IF I8BHR TU SKGE] ,HHE] BHQ JFH]  INB@I] GF@ I8EK@ WBIKEHOE

BHQ EHOFN@BLETEHI I8@FNL8FNI I8E DFHL TFHI8J I8BI I8KJ I8EJKJ SBJ S@KIIEH7



$4

 NTTB@U

.H I8E WBJI QEOBQE OFHJKQE@BCDE BQYBHOEJ 8BYE CEEH TBQE KH CFI8 I8E

KHYEJIKLBIKFH BHQ I@EBITEHI FG YB@KFNJ QKJF@QE@J FG CFHE BHQ OBDOKNT

TEIBCFDKJT7 (8E W@FL@EJJ KH KHYEJIKLBIKYE IEO8HKdNEJ 8BJ IBREH WDBOE KH TBHU

QKGGE@EHI QK@EOIKFHJ KHODNQKHL CKFO8ETKOBD EYBDNBIKFH] WB@BI8U@FKQ KTBLKHL BHQ

CFHE QEHJKIFTEI@KO TEBJN@ETEHI ,QYBHOEJ 8BYE BDJF IBREH WDBOE KH I8E@BWENIKOJ

SKI8] KH WB@IKONDB@] I8E KHI@FQNOIKFH KHIF ODKHKOBD W@BOIKOE FG I8E CKJW8FJW8FHBIEJ7

(8EJE Q@NLJ B@E WFIEHI KH8KCKIF@J FG CFHE @EJF@WIKFH BHQ B@E I8E@EGF@E WFIEHIKBDDU

NJEGND KH OFHQKIKFHJ S8E@E CFHE @EJF@WIKFH KJ KHO@EBJEQ JNO8 BJ KH TFJI OBJEJ FG

8UWE@OBDOBETKB] 3BLEIaJ QKJEBJE FG CFHE BHQ JFTE OBJEJ FG FJIEFWF@FJKJ7

,OON@BIE EYBDNBIKFH FG JE@NT WB@BI8U@FKQ 8F@TFHE 93(2; OFHOEHI@BIKFHJ BHQ

WB@BI8U@FKQ 8F@TFHE[DKRE BOIKYKIU CU NJE FG KHQK@EOI CKFO8ETKOBD KHQKOEJ JNO8 BJ

HEW8@FLEHFNJ OUODKO BQEHFJKHE TFHFW8FJW8BIE 9&O,43; BHQ @EHBD INCNDB@

I8@EJ8FDQ GF@ W8FJW8BIE @EBCJF@WIKFH 9(T3V\;] DEQ IF I8E QKJOFYE@U I8BI KH TBHU

KHJIBHOEJ OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB KJ QNE IF I8E W@FQNOIKFH CU I8E

INTFN@ FG B GBOIF@ SKI8 3(2[DKRE BOIKYKIU7 (8KJ] KH IN@H] DEQ IF I8E KQEHIKGKOBIKFH

FG I8KJ GBOIF@ BJ 3(2[@EDBIEQ W@FIEKH 93(2@3;] B WEWIKQE SKI8 JKLHKGKOBHI

JI@NOIN@BD 8FTFDFLU IF 3(2 KIJEDG7

.I 8BJ LEHE@BDDU CEOFTE BWWB@EHI I8BI 3(2@3 Q@KYEH 8UWE@OBDOBETKB KJ TF@E

OFTTFH KH I8E W@EJEHOE FG JdNBTFNJ OBHOE@ S8E@EBJ 8UWE@OBDOBETKB QNE IF

QK@EOI KHYBJKFH FG CFHE CU DUIKO TEIBJIBJEJ KJ TF@E OFTTFH KH OFHQKIKFHJ JNO8 BJ

TUEDFTB7 (@BQKIKFHBDDU C@EBJI OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB 8BJ CEEH

OFHJKQE@EQ IF CE QNE IF QK@EOI TEIBJIBIKO KHYBJKFH FG CFHE] I8FNL8 TF@E @EOEHI

EYKQEHOE JNLLEJIJ I8BI 8NTF@BD GBOIF@J] JNO8 BJ 3(2@3] TBU BDJF WDBU B

JKLHKGKOBHI @FDE7 , @EI@FJWEOIKYE BHBDUJKJ FG MV WBIKEHIJ SKI8 C@EBJI OBHOE@[

BJJFOKBIEQ 8UWE@OBDOBETKB SBJ OB@@KEQ FNI 9O8BWIE@ ?7=;7 (8KJ JINQU KHQKOBIEQ
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I8BI FH I8E CBJKJ FG EDEYBIEQ DEYEDJ FG N@KHB@U O,43 9 O,43; E_O@EIKFH BHQcF@

QEW@EJJEQ (T3V\ 9KH I8E W@EJEHOE FG NHQEIEOIBCDE JE@NT 3(2;] 8UWE@OBDOBETKB

BJJFOKBIEQ SKI8 I8E W@EJEHOE FG B 3(2[DKRE GBOIF@ SBJ W@EJEHI KH CEISEEH \^[

`Vj WBIKEHIJ7

%EOEHI EYKQEHOE 8BJ JNLLEJIEQ B HNTCE@ FG WFIEHIKBD W8UJKFDFLKOBD @FDEJ GF@

3(2@37 "HE JNO8 E_BTWDE KJ KH I8E BOIKYE I@BHJGE@ FG OBDOKNT KHIF TKDR KH I8E

C@EBJI BHQ I8E BOIKYE I@BHJGE@ FG OBDOKNT G@FT TFI8E@ IF GEINJ KH W@ELHBHOU CU BH

BOIKFH BI I8E WDBOEHIB7 .H I8E W8UJKFDFLKOBD JKINBIKFH] S8E@E 3(2@3 BHQ 3(2

OFHOEHI@BIKFHJ B@E DKREDU IF CE SKI8KH I8E HF@TBD @EGE@EHOE @BHLE] KI KJ NHDKREDU

I8BI TEBJN@ETEHI FG O,43] &O,43 F@ (T3V\ SKDD LKYE BOON@BIE KHQKOBIKFH

FG WDBJTB 3(2@3 OFHOEHI@BIKFHJ7 .H I8KJ OFHIE_I QK@EOI TEBJN@ETEHI FG 3(2@3 KJ

EJJEHIKBD7 , W@FJWEOIKYE JINQU FG =V HF@TBD SFTEH I8@FNL8 W@ELHBHOU 9O8BWIE@

?7M; J8FSEQ I8BI WDBJTB 3(2@3 OFHOEHI@BIKFHJ @KJE I8@FNL8FNI W@ELHBHOU

@EBO8KHL I8EK@ 8KL8EJI OFHOEHI@BIKFH B@FNHQ IE@T7 (8E@EBGIE@ DEYEDJ OFHIKHNE IF

@KJE KHIF I8E WNE@WE@KNT7 3(2@3 DEYEDJ QN@KHL W@ELHBHOU OF@@EDBIEQ ODFJEDU SKI8

JE@NT BDRBDKHE W8FJW8BIBJE 9,)3; OFHOEHI@BIKFHJ JNLLEJIKHL B WDBOEHIBD JFN@OE

IF I8KJ 3(2@37 3FJI[WB@INT] 8FSEYE@] KI KJ DKREDU I8BI I8E OFHIKHNEQ @KJE KH 3(2@3

SBJ QNE IF I8E FHJEI FG DBOIBIKFH BHQ W@FQNOIKFH FG 3(2@3 CU I8E C@EBJI7 ,J

E_WEOIEQ] OFHOEHI@BIKFHJ FG &O,43 QKQ HFI O8BHLE JKLHKGKOBHIDU QN@KHL I8E

WE@KFQ FG JINQU7

(8E KTWF@IBHOE FG I8E YKIBTKH 0c3(2 B_KJ 8BJ CEEH RHFSH GF@ B HNTCE@ FG

UEB@J7 (8E BYBKDBCKDKIU FG W@EOKJE BHQ BOON@BIE CKFO8ETKOBD BJJBUJ GF@ =]M^[

QK8UQ@F_UYKIBTKH 0? 9D]M^9"2;M0?; 9I8E W@KHOKWBD BOIKYE TEIBCFDKIE FG YKIBTKH

0? KH TBH; BHQ KHIBOI 3(29D[Z\; 8BJ BDDFSEQ QEIBKDEQ KHYEJIKLBIKFH FG I8EK@

KHIE@[@EDBIKFHJ8KW KH YKYF7 D]M^9"2;M0? BHQ FI8E@ BOIKYE TEIBCFDKIEJ FG YKIBTKH

0? JNO8 BJ DB[8UQ@F_UO8FDEOBDOKGE@FD 9BDGBOBDOKQFD; 8BYE @EOEHIDU CEEH NJEQ

I8E@BWENIKOBDDU KH I8E I@EBITEHI FG 8UWFOBDOBETKB 9KHODNQKHL I8BI BJJFOKBIEQ SKI8



$$

8UWFWB@BI8U@FKQKJT;] FJIEFWF@FJKJ BHQ @EHBD FJIEFQUJI@FW8U7 %EOEHI EYKQEHOE

8BJ JNLLEJIEQ BH BQYBHIBLE KH NJKHL I8EJE Q@NLJ CU KHI@BYEHFNJ @FNIEJ JNO8 I8BI

JKLHKGKOBHI 3(2 JNWW@EJJKFH TBU CE BO8KEYEQ I8FNL8 HFI BI I8E E_WEHJE FG I8E

QEYEDFWTEHI FG 8UWE@OBDOBETKB7 (8E BONIE 9GK@JI M\8FN@J; EGGEOI FG KHI@BYEHFNJ

BQTKHKJI@BIKFH FG BDGBOBDOKQFD NWFH JE@NT OFHOEHI@BIKFHJ FG D]M^9"2;M0?] 3(2

BHQ FJIEFOBDOKH SBJ JINQKEQ W@FJWEOIKYEDU KH ` HF@TBD TBDEJ] ` WBIKEHIJ SKI8

W@KTB@U 8UWE@WB@BI8U@FKQKJT 9323(; BHQ ` SFTEH SKI8 FJIEFWF@FJKJ 9O8BWIE@

?7?;7  KLHKGKOBHI KHO@EBJEJ KH JE@NT OFHOEHI@BIKFHJ FG D]M^9"2;M0? SE@E JEEH KH

EBO8 L@FNW M[? 8FN@J BGIE@ BQTKHKJI@BIKFH FG BDGBOBDOKQFD7 (8E KHO@EBJE KH

D]M^9"2;M0? FCJE@YEQ SBJ L@EBIEJI KH I8FJE WBIKEHIJ SKI8 323(7 .H I8E GK@JI M\

8FN@J BGIE@ BQTKHKJI@BIKFH] JNWW@EJJKFH FG 3(2 OFHOEHI@BIKFHJ F@ EDEYBIKFHJ KH

JE@NT OFHOEHI@BIKFH FG FJIEFOBDOKH SE@E HFI FCJE@YEQ7 (8KJ SFNDQ JNLLEJI I8BI

O8BHLEJ HF@TBDDU JEEH KH I8E DFHLE@ IE@T SKI8 I8EJE WB@BTEIE@J B@E EGGEOIEQ YKB

O8BHLEJ KH 8F@TFHE JUHI8EJKJ @BI8E@ I8BH JEO@EIKFH7

(8E KHI@FQNOIKFH FG QNBD[EHE@LU b[@BU BCJF@WIKFTEI@U 90b,; KH I8E DBIE =>ZVaJ

BDDFSEQ TF@E BOON@BIE BHQ W@EOKJE TEBJN@ETEHI FG CFHE QEHJKIU BI CFI8 I8E

DNTCB@ JWKHE 9)M[\; BHQ HEOR FG GETN@ [ CFI8 JKIEJ S8E@E FJIEFWF@FIKO G@BOIN@EJ

B@E @EDBIKYEDU OFTTFH BHQ TBU CE BJJFOKBIEQ SKI8 JKLHKGKOBHI TF@CKQKIU F@] KH

I8E OBJE FG HEOR FG GETN@] TF@IBDKIU7 0b, 8BJ I8E BQYBHIBLEJ FG GBJIE@ JOBH

IKTEJ I8BH SBJ WFJJKCDE SKI8 QNBD[W8FIFH QEHJKIFTEI@U] BHQ DFSE@ E_WFJN@E IF

KFHKJKHL @BQKBIKFH7 (8KJ IEO8HKdNE 8BJ B W@EOKJKFH FG LEHE@BDDU k=j BI )M[\ BHQ

BH BOON@BOU FG kMj7 (8KJ] I8E@EGF@E] BDDFSJ O@FJJ[JEOIKFHBD JINQKEJ IF EYBDNBIE

CFHE QEHJKIU KH B HNTCE@ FG JKINBIKFHJ7 !_BTWDEJ FG I8KJ B@E QEJO@KCEQ KH O8BWIE@

\7= BHQ \7M7

(8E BJJFOKBIKFH FG QKBCEIEJ TEDDKINJ SKI8 FJIEFWF@FJKJ 8BJ CEEH JNLLEJIEQ GF@

TBHU UEB@J] 8FSEYE@ I8E EYKQEHOE GF@ I8KJ @ETBKHJ KHOFHODNJKYE7 .H O8BWIE@ \7=]

)M[\ BHQ HEOR FG GETN@ CFHE QEHJKIKEJ SE@E TEBJN@EQ KH MV W@ETEHFWBNJBD
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GETBDEJ SKI8 IUWE . QKBCEIEJ TEDDKINJ BHQ MP BLE[TBIO8EQ OFHI@FDJ7 %EJNDIJ

J8FSEQ I8BI )M[\ CFHE QEHJKIU SBJ JKLHKGKOBHIDU 8KL8E@ KH I8E QKBCEIKO WBIKEHIJ]

I8FNL8 HF O8BHLE SBJ HFIEQ KH I8E HEOR FG GETN@ QEHJKIKEJ7  E@NT ,)3 BHQ

N@KHB@U E_O@EIKFH FG 8UQ@F_UW@FDKHE SE@E BDJF TEBJN@EQ KH I8EJE JNCfEOIJ BJ

CKFO8ETKOBD TB@RE@J FG CFHE GF@TBIKFH BHQ @EJF@WIKFH @EJWEOIKYEDU BHQ SE@E

CFI8 JKLHKGKOBHIDU EDEYBIEQ KH I8E QKBCEIKO WBIKEHIJ KHQKOBIKHL I8E W@EJEHOE FG B

8KL8 CFHE IN@HFYE@ JIBINJ7

#FDDFSKHL I8E NHE_WEOIEQ W@EJEHIBIKFH FG ISF UFNHL TEH JNGGE@KHL G@FT JEYE@E

8BETFW8KDKB , SKI8] KH FHE OBJE] YE@IEC@BD OFTW@EJJKFH G@BOIN@EJ BHQ] KH I8E

FI8E@] B HEOR FG GETN@ G@BOIN@E] B JKTKDB@ JINQU SBJ OB@@KEQ FNI KH B L@FNW FG =>

TBDEJ SKI8 JEYE@E 8BETFW8KDKB 9O8BWIE@ \7M;7 (8KJ J8FSEQ I8BI WBIKEHIJ SKI8

8BETFW8KDKB 8BQ JKLHKGKOBHIDU DFSE@ CFHE QEHJKIKEJ I8BH BLEcJE_ TBIO8EQ

OFHI@FDJ7 .H BQQKIKFH I8FNL8 JE@NT IEJIFJIE@FHE DEYEDJ SE@E JKLHKGKOBHIDU 8KL8E@

KH I8E 8BETFW8KDKBO WBIKEHIJ] JE_ 8F@TFHE CKHQKHL LDFCNDKH SBJ BDJF

JKLHKGKOBHIDU EDEYBIEQ TEBHKHL I8BI I8EJE WBIKEHIJ 8BQ B @EQNOEQ G@EE BHQ@FLEH

KHQE_ BHQ @EDBIKYE 8UWFLFHBQKJT7

,DI8FNL8 I8E YBDNE FG @FNIKHE W@E[FWE@BIKYE KTBLKHL @ETBKHJ OFHI@FYE@JKBD KH

W@KTB@U 8UWE@WB@BI8U@FKQKJT 9323(;] OFHJKQE@BCDE BQYBHOEJ 8BYE CEEH TBQE KH

I8E IEO8HFDFLKEJ BYBKDBCDE7 .H O8BWIE@ ^7=] B OFTWB@KJFH SBJ TBQE CEISEEH I8E

ISF TFJI SKQEDU NJEQ TEI8FQJ FG WB@BI8U@FKQ KTBLKHL KH I8E : [ =V42e

NDI@BJFNHQ 9  ; BHQ MV=[I8BDDKNTc>>T[IEO8HEIKNT 9(Dc(O; JNCI@BOIKFH JOBHHKHL7

(8EJE ISF IEO8HKdNEJ SE@E OFTWB@EQ W@FJWEOIKYEDU KH M^ WBIKEHIJ SKI8 323(7

%EJNDIJ J8FSEQ WFF@ JEHJKIKYKIKEJ SKI8 CFI8 IEO8HKdNEJ 9?Z[\Mj;] I8FNL8

JWEOKGKOKIKEJ SE@E JKLHKGKOBHIDU CEIIE@ 9Z>[>Pj;7 (8E DFS JEHJKIKYKIKEJ FG I8EJE

IEO8HKdNEJ TEBHJ I8BI I8EK@ @FNIKHE W@EFWE@BIKYE NJE OBHHFI CE fNJIKGKEQ7
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,H BIIETWI SBJ TBQE IF KTW@FYE I8E JEHJKIKYKIU FG (Dc(O JOBHHKHL KH O8BWIE@ ^7M

CU BNLTEHIKHL 3(2 JEO@EIKFH CU KHGNJKHL I8E OBDOKNT O8EDBIKHL BLEHI] I@KJFQKNT

EQEIBIE7  K_ WBIKEHIJ SKI8 323( BHQ W@EYKFNJ HF@TBD (Dc(O JOBHJ SE@E JINQKEQ7

.H I8@EE KHJIBHOEJ I8E @EWEBI (Dc(O JOBH OB@@KEQ FNI BGIE@ KHGNJKFH FG I@KJFQKNT

EQEIBIE SBJ WFJKIKYE7 (SF FG I8EJE WBIKEHIJ SEHI FH IF JN@LE@U BHQ KH EBO8

KHJIBHOE B WB@BI8U@FKQ BQEHFTB SBJ GFNHQ BI I8E JKIE OF@@EJWFHQKHL IF I8E JOBH

BCHF@TBDKIU7

<KI8 I8E KHI@FQNOIKFH FG I8E CKJW8FJW8FHBIEJ KHIF ODKHKOBD W@BOIKOE OFHJKQE@BCDE

KTW@FYETEHIJ 8BYE CEEH JEEH KH I8E TBHBLETEHI FG TBHU QKGGE@EHI OFHQKIKFHJ7

(8E CKJW8FJW8FHBIEJ B@E WFIEHI KH8KCKIF@J FG FJIEFODBJIKO CFHE @EJF@WIKFH BHQ

8BYE CEEH J8FSH IF CE EGGEOIKYE KH I8E I@EBITEHI FG YB@KFNJ IUWEJ FG

8UWE@OBDOBETKB [ KHODNQKHL I8BI BJJFOKBIEQ SKI8 OBHOE@7

3BTKQ@FHBIE KJ I8E TFJI WFIEHI FG I8EJE Q@NLJ ON@@EHIDU DKOEHJEQ GF@ NJE KH I8E

:7 (8E FWIKTNT I@EBITEHI JO8EQNDE KH OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB KJ]

8FSEYE@] HFI UEI QEGKHEQ7 $8BWIE@ `7= QEJO@KCEJ B OFTWB@KJFH CEISEEH B JKHLDE

KHI@BYEHFNJ KHGNJKFH FG 8KL8 9>VTL; BHQ DFS 9?VTL; QFJE WBTKQ@FHBIE7 (8KJ

JINQU J8FSEQ I8BI] FH BYE@BLE] I8E@E SBJ HF QKGGE@EHOE CEISEEH I8EJE ISF

@ELKTEHJ] I8FNL8 I8E@E SBJ B JNLLEJIKFH I8BI KH I8FJE WBIKEHIJ S8E@E I8E@E SBJ

EYKQEHOE FG INTFN@ W@FQNOIKFH FG B 3(2[DKRE GBOIF@] I8E @EJWFHJE IF WBTKQ@FHBIE

SBJ DEJJ LFFQ7 (8KJ SBJ E_WDF@EQ GN@I8E@ KH O8BWIE@ `7M S8E@E B @EI@FJWEOIKYE

BHBDUJKJ FG @EJNDIJ G@FT ?^ WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB

I@EBIEQ SKI8 I8@EE QKGGE@EHI QFJEJ FG WBTKQ@FHBIE 9?VTL] \^TL BHQ >VTL; SE@E

@EYKESEQ7 %EJNDIJ J8FSEQ I8BI S8E@E &O,43 SBJ EDEYBIEQ F@ (T3V\ @EQNOEQ

W@KF@ IF WBTKQ@FHBIE I8E@BWU] I8E GBDD KH JE@NT OBDOKNT SBJ DEJJ W@FHFNHOEQ]

SKI8 HF@TFOBDOBETKB NHDKREDU IF CE BO8KEYEQ7
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 INQKEJ KHYEJIKLBIKHL I8E@BWKEJ GF@ OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB NJNBDDU NJE

JE@NT BDCNTKH BQfNJIEQ OBDOKNT GF@ TFHKIF@KHL WN@WFJEJ7  KHOE FI8E@ GBOIF@J

TKL8I WFIEHIKBDDU BDIE@ I8E NJNBD ODFJE @EDBIKFHJ8KW CEISEEH KFHKJEQ BHQ BDCNTKH

BQfNJIEQ OBDOKNT] CFI8 I8EJE WB@BTEIE@J SE@E TEBJN@EQ W@FJWEOIKYEDU KH Z

WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB I@EBIEQ SKI8 WBTKQ@FHBIE

9O8BWIE@ `7?;7 <8KDE I8E@E SBJ JFTE YB@KBIKFH KH I8E @EDBIKFHJ8KW CEISEEH I8EJE

ISF WB@BTEIE@J] I8KJ SBJ JDKL8I BHQ NHDKREDU IF CE FG TBfF@ ODKHKOBD JKLHKGKOBHOE7

"H I8E CBJKJ FG I8E EYKQEHOE W@EJEHIEQ KH O8BWIE@J `7= BHQ `7M] WBTKQ@FHBIE

TKL8I CE E_WEOIEQ IF CE WB@IKONDB@DU EGGEOIKYE S8E@E 3(2[DKRE GBOIF@J B@E HFI

KHYFDYEQ KH I8E WBI8FLEHEJKJ FG 8UWE@OBDOBETKB7 $8BWIE@ `7\ QEJO@KCEJ I8E EGGEOI

FG KHI@BYEHFNJ WBTKQ@FHBIE FH ^ WBIKEHIJ SKI8 KTTFCKDKJBIKFH[@EDBIEQ

8UWE@OBDOBETKB7 ,J E_WEOIEQ] JKHOE 3(2[DKRE GBOIF@J B@E HFI KHYFDYEQ KH I8E

WBI8FLEHEJKJ FG I8KJ OFHQKIKFH] I8EJE WBIKEHIJ @EJWFHQ WB@IKONDB@DU SEDD EYEH IF

YE@U DFS QFJEJ FG WBTKQ@FHBIE7

3BTKQ@FHBIE KJ BDJF EGGEOIKYE KH FI8E@ OFHQKIKFHJ S8E@E CFHE @EJF@WIKFH KJ

G@EdNEHIDU KHO@EBJEQ JNO8 BJ 3BLEIaJ QKJEBJE FG CFHE BHQ OF@IKOFJIE@FKQ[

BJJFOKBIEQ FJIEFWF@FJKJ7 0EGKHKIKYE QFJE @ELKTEHJ SKI8 WBTKQ@FHBIE KH EKI8E@ FG

I8EJE JEIIKHLJ] 8FSEYE@] 8BYE UEI IF CE EJIBCDKJ8EQ7 , W@FJWEOIKYE JINQU FG \^

WBIKEHIJ SKI8 3BLEIaJ QKJEBJE I@EBIEQ SKI8 EKI8E@ SEERDU F@ ? TFHI8DU KHGNJKFHJ FG

WBTKQ@FHBIE KJ QEJO@KCEQ KH O8BWIE@ P7=7 (8KJ J8FSEQ I8BI ? TFHI8DU KHGNJKFHJ] BI

EdNKYBDEHI IFIBD QFJE] B@E DKREDU IF CE BJ EGGEOIKYE BJ SEERDU I@EBITEHI7

#N@I8E@TF@E] KI SBJ BWWB@EHI I8BI WBIKEHIJ SKI8 TF@E JEYE@E QKJEBJE @EdNK@EQ B

8KL8E@ IFIBD QFJE FG WBTKQ@FHBIE JNLLEJIKHL I8E E_KJIEHOE FG B QFJEc@EJWFHJE

EGGEOI7

$8BWIE@ P7M QEJO@KCEJ I8E EGGEOI FG KHIE@TKIIEHI 9? TFHI8DU; KHGNJKFHJ FG

WBTKQ@FHBIE FH OF@IKOFJIE@FKQ[BJJFOKBIEQ FJIEFWF@FJKJ7 (8KJ JINQU J8FSEQ



$(

JKLHKGKOBHI KHO@EBJEJ KH JWKHBD )M[\ QEHJKIU 9TEBJN@EQ CU 0b,; BHQ JKLHKGKOBHI

@EQNOIKFH KH CFHE IN@HFYE@ BJ HFIEQ CU B GBDD KH JE@NT ,)3 BHQ N@KHB@U 23c$@7

,DIFLEI8E@ I8EJE JINQKEJ KDDNJI@BIE 8FS BQYBHOEJ KH I8E KHYEJIKLBIKFH BHQ

TBHBLETEHI FG TEIBCFDKO CFHE QKJEBJE BHQ QKJIN@CBHOEJ FG TKHE@BD TEIBCFDKJT

8BYE CEEH EGGEOIEQ KH @EOEHI UEB@J7
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=7= 0 KJF@QE@J FG /FHE BHQ $BDOKNT 4EIBCFDKJT

! ! ! 6$2/#)(%2+#$

/FHE KJ B OFTWDE_ DKYKHL IKJJNE S8FJE JI@NOIN@BD JI@EHLI8J @EDU NWFH I8E W@EJEHOE

FG B TKHE@BDKJEQ E_I@BOEDDNDB@ TBI@K_7 (8E W@EJEHOE FG HF@TBD CFHE GF@TBIKFH BHQ

@EJF@WIKFH B@E O@NOKBD IF HF@TBD CFHE W8UJKFDFLU BHQ QKJ@NWIKFH IF I8EJE

W@FOEJJEJ OFHJIKINIE I8E LEHE@BD QEJO@KWIKYE 8EBQKHL FG lTEIBCFDKO CFHE QKJEBJEl7

2UWE@OBDOBETKB F@ 8UWFOBDOBETKB TBU FOON@ S8EH BDIE@BIKFHJ KH OBDOKNT GDN_

FOON@ BI I8E LBJI@FKHIEJIKHBD I@BOI] RKQHEU F@ CFHE7 $BDOKNT OFHIKHNFNJDU EHIE@J

I8E E_I@BOEDDNDB@ GDNKQ G@FT LNI BHQ CFHE] 8FSEYE@ JE@NT OBDOKNT OFHOEHI@BIKFHJ

B@E TBKHIBKHEQ SKI8KH @ETB@RBCDU IKL8I DKTKIJ QNE DB@LEDU IF I8E EGGEOIJ FG

WB@BI8U@FKQ 8F@TFHE 93(2; BHQ =]M^ QK8UQ@F_UO8FDEOBDOKGE@FD

9D]M^9"2;M0?;9D]M;7

! ! 7 ".&%+(8 3#8#0#-2.-+- 9 /#&0 #1 :& 2/.%2

(8E HEI QBKDU BCJF@WIKFH FG OBDOKNT G@FT I8E LBJI@FKHIEJIKHBD I@BOI IF I8E

E_I@BOEDDNDB@ GDNKQ KJ BWW@F_KTBIEDU ?VVTL 9P7^TTFDEJ;7 .H F@QE@ IF CE

BCJF@CBCDE OBDOKNT TNJI CE CFI8 JFDNCDE BHQ KH KFHKJEQ GF@T 9?;7 , YB@KEIU FG

GBOIF@J B@E RHFSH IF BGGEOI I8E BYBKDBCKDKIU FG OBDOKNT KH I8E KHIEJIKHE7 38FJW8BIE]

W8UIBIE BHQ F_BDBIE] GF@ E_BTWDE SKDD QEO@EBJE OBDOKNT BCJF@WIKFH 9\; S8E@EBJ

OB@CF8UQ@BIEJ JNO8 BJ DBOIFJE SKDD DEBQ IF BH KHO@EBJE 9^;7 (8E BYBKDBCKDKIU FG

QKEIB@U OBDOKNT KH KIJEDG KJ FG KTWF@IBHOE BJ I8E EGGKOKEHOU FG BCJF@WIKFH KJ

KHO@EBJEQ S8EH QKEIB@U OBDOKNT KJ DFS 9`;7 (8E TBKH 8F@TFHBD KHGDNEHOE FH

QKEIB@U OBDOKNT BCJF@WIKFH KJ I8E W@EJEHOE FG YKIBTKH 07 (8E EB@DKEJI EYKQEHOE GF@

I8KJ OBTE G@FT JINQKEJ FH @KOREIJ KH CFI8 BHKTBDJ BHQ TBH KH I8E =>MVJ 9P;7 .H I8E

=>^VJ KI SBJ QETFHJI@BIEQ I8BI OBDOKNT SBJ BCJF@CEQ CU BH BOIKYE I@BHJWF@I
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TEO8BHKJT BO@FJJ I8E LBJI@FKHIEJIKHBD TNOFJBD OEDDJ 9Z; BHQ I8BI I8KJ SBJ NHQE@

I8E OFHI@FD FG YKIBTKH 0 9>;7 .I 8BJ TF@E @EOEHIDU CEOFTE BWWB@EHI I8BI YKIBTKH

0 QFEJ HFI KH KIJEDG 8BYE B QK@EOI EGGEOI FH OBDOKNT BCJF@WIKFH] CNI KI TNJI GK@JI CE

TEIBCFDKJEQ IF D]M^9"2;M0? 9=V; S8KO8 KJ I8E TEIBCFDKIE SKI8 I8E L@EBIEJI

EGGKOBOU KH JIKTNDBIKHL OBDOKNT BCJF@WIKFH7 .H OFHQKIKFHJ S8E@E D]M^9"2;M0?

DEYEDJ B@E DFS] GF@ E_BTWDE QNE IF O8@FHKO @EHBD GBKDN@E 9==; F@ QKEIB@U

QEGKOKEHOU] OBDOKNT TBDBCJF@WIKFH BHQ 8UWFOBDOBETKB TBU FOON@ 9=M;7 "I8E@

OBDOKFI@FW8KO 8F@TFHEJ JNO8 BJ 3(2 BHQ OBDOKIFHKH QF HFI BWWEB@ IF 8BYE BHU

QK@EOI EGGEOIJ FH I8E OFHI@FD FG OBDOKNT BCJF@WIKFH 9=?;] I8FNL8 3(2 TBU 8BYE BH

KHQK@EOI EGGEOI CU KHO@EBJKHL D]M^9"2;M0? OFHOEHI@BIKFHJ CU JIKTNDBIKHL I8E DB [

8UQ@F_UDBJE EHeUTE 9=\;7

0@NLJ B@E BDJF FG OFHJKQE@BCDE KTWF@IBHOE KH OBDOKNT BCJF@WIKFH7 .I 8BJ CEEH

QETFHJI@BIEQ I8BI OBDOKNT BCJF@WIKFH KJ QK@EOIDU KH8KCKIEQ CU OF@IKOFJIE@FKQJ 9KH

JWKIE FG HF@TBD D]M^9"2;M0? DEYEDJ; 9=^;] HEFTUOKH 9=`;] BHQ CKJW8FJW8FHBIEJ

9=P;7

 NCfEOI BLE KJ BDJF KTWF@IBHI BJ KH TBH I8E@E KJ B W@FL@EJJKYE QEO@EBJE KH OBDOKNT

BCJF@WIKFH SKI8 BQYBHOKHL BLE BJ J8FSH CU CBDBHOE JINQKEJ BHQ @BQKFOBDOKNT

BCJF@WIKFH 9=Z;7 3B@I FG I8KJ TBDBCJF@WIKFH] 8FSEYE@] KJ W@FCBCDU QNE IF YKIBTKH

0 QEGKOKEHOU G@FT WFF@ QKEIB@U KHIBRE F@ @EQNOEQ EHQFLEHFNJ JUHI8EJKJ7

! ! 5 ".&%+(8 ;#8#0#-2.-+- 9 <#&0 #1 230 =+)$0>

$BDOKNT E_O@EIKFH KJ @ELNDBIEQ CU B OFTCKHBIKFH FG LDFTE@NDB@ GKDI@BIKFH BHQ

INCNDB@ @EBCJF@WIKFH] I8E OBDOKNT KH I8E N@KHE CEKHL I8E G@BOIKFH FG I8E GKDIE@EQ

DFBQ S8KO8 KJ HFI @EBCJF@CEQ7 <F@R CU 4O)EBH BHQ 2BJIKHLJ KH I8E =>?VJ

9=>]MV; J8FSEQ I8BI BWW@F_KTBIEDU ^Vj FG OBDOKNT KH JE@NT KJ KH KFHKJEQ GF@T] B

GN@I8E@ =Vj KJ NDI@BGKDIE@BCDE CNI DKLBHQ CFNHQ SKI8 I8E @ETBKHKHL \Vj CEKHL
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W@FIEKH CFNHQ [ TBKHDU IF BDCNTKH7 "HDU `Vj] I8E@EGF@E] FG IFIBD JE@NT OBDOKNT

OBH CE GKDIE@EQ BHQ E_O@EIEQ CU I8E RKQHEU7 .H BH BYE@BLE BQNDI D""""TL OBDOKNT

O@FJJ I8E LDFTE@NDNJ EBO8 QBU BHQ >Zj FG I8KJ KJ @EBCJF@CEQ KH I8E @EHBD

INCNDEJ 9M=;7

1DFTE@NDB@ GKDI@BIKFH SFNDQ BWWEB@ TBKHDU IF QEWEHQ FH @EHBD CDFFQ GDFS7 <8EH

I8KJ KJ @EQNOEQ BJ 8BWWEHJ] GF@ E_BTWDE] KH 8UWE@OBDOBETKO JIBIEJ JEOFHQB@U IF

QE8UQ@BIKFH 9MM;] OBDOKNT ODEB@BHOE KJ @EQNOEQ7

(8E TBfF@KIU FG OBDOKNT GKDIE@EQ CU I8E LDFTE@NDNJ KJ @EBCJF@CEQ CU I8E INCNDEJ7

,WW@F_KTBIEDU `^j KJ @EBCJF@CEQ KH I8E W@F_KTBD INCNDEJ BHQ KJ HFI NHQE@

8F@TFHBD @ELNDBIKFH] MV[M^j KJ @EBCJF@CEQ KH I8E BJOEHQKHL DKTC FG I8E DFFW FG

2EHDE BHQ =Vj KH I8E QKJIBD INCNDEJ 9M?;7 $BDOKNT KJ @EBCJF@CEQ CU BH BOIKYE

I@BHJWF@I TEO8BHKJT KH I8E W@F_KTBD INCNDE ODFJEDU DKHREQ SKI8 JFQKNT 9M\;7

(8KJ BJJFOKBIKFH KJ FG O@KIKOBD KTWF@IBHOE SKI8 @EJWEOI IF HEI JE@NT OBDOKNT

DEYEDJ] BJ S8EH QE8UQ@BIKFH FOON@J JFQKNT KJ OFHJE@YEQ CU BH KHO@EBJE KH

W@F_KTBD INCNDB@ @EBCJF@WIKFH7  KHOE OBDOKNT @EBCJF@WIKFH BOOFTWBHKEJ JFQKNT

@EBCJF@WIKFH QE8UQ@BIKFH TBU WFIEHIKBIE 8UWE@OBDOBETKB7 (8E TEO8BHKJT FG

OBDOKNT @EBCJF@WIKFH BI I8E DFFW FG 2EHDE KJ NHODEB@] I8FNL8 I8KJ KJ I8E JKIE S8E@E

I8KBeKQE QKN@EIKOJ BOI IF W@FTFIE OBDOKNT @EBCJF@WIKFH 9M^;7 $BDOKNT @EBCJF@WIKFH

KJ TF@E ODFJEDU OFHI@FDDEQ BI I8E QKJIBD INCNDEJ S8E@E KI KJ NHQE@ I8E OFHI@FD FG

3(2 9M`; BHQ WFJJKCDU BDJF YKIBTKH 0 9MP;7

(8E RKQHEU KJ BDJF I8E W@KHOKWBD JKIE FG JUHI8EJKJ FG D]M^9"2;M0? 9=V; [ I8E TBfF@

BOIKYE TEIBCFDKIE FG YKIBTKH 07 ,CHF@TBDKIKEJ FG D]M^9"2;M0? TEIBCFDKJT B@E

OFTTFHDU GFNHQ KH BJJFOKBIKFH SKI8 O8@FHKO @EHBD GBKDN@E 9MZ;7 .H I8KJ JKINBIKFH

OK@ONDBIKHL DEYEDJ FG D]M^9"2;M0? B@E LEHE@BDDU DFS BHQ JEOFHQB@U

8UWE@WB@BI8U@FKQKJT KJ OFTTFH 9M>;7 "@BD D]M^9"2;M0? I8E@BWU 8BJ CEEH

JNOOEJJGNDDU NJEQ IF JNWW@EJJ I8KJ E_OEJJ 3(2 JEO@EIKFH] CNI I8E QFJEJ @EdNK@EQ
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B@E LEHE@BDDU BJJFOKBIEQ SKI8 I8E QEYEDFWTEHI FG 8UWE@OBDOBETKB 9?V;7 .I 8BJ

CEEH HFIEQ] 8FSEYE@] I8BI TF@E BQEdNBIE 3(2 JNWW@EJJKFH OBH CE BO8KEYEQ

SKI8FNI I8KJ OFHOFTKIBHI @KJE KH JE@NT OBDOKNT S8EH D]M^9"2;M0? F@ DB [

8UQ@F_UO8FDEOBDOKGE@FD 9BDGBOBDOKQFD; KJ LKYEH KHI@BYEHFNJDU @BI8E@ I8BH F@BDDU

9?=;7

$BDOKNT CBDBHOE JINQKEJ 8BYE J8FSH I8BI I8E RKQHEU 8BJ OFHJKQE@BCDE @EJE@YE KH

OBDOKNT E_O@EIKFH] BJ KH F@QE@ IF KHO@EBJE JE@NT OBDOKNT CU "7DTTFDc=] ^TTFD FG

OBDOKNT SFNDQ 8BYE IF CE @EDEBJEQ G@FT CFHE7 4EBJN@ETEHI FG OBDOKNT CBDBHOE

KH HF@TBD KHQKYKQNBDJ 8BJ J8FSH I8BI D[MTTFD FG OBDOKNTcQBU TBU CE @EDEBJEQ

G@FT CFHE 9?M]??; S8KO8 FHDU @KJEJ IF DEYEDJ FG ^[=VTTFDcQBU KH OFHQKIKFHJ JNO8

BJ TUEDFTB BHQ TEIBJIBIKO C@EBJI OBHOE@ 9?\; [ OFHQKIKFHJ OFTTFHDU BJJFOKBIEQ

SKI8 8UWE@OBDOBETKB7 (8NJ] KH I8E W@EJEHOE FG HF@TBD @EHBD GNHOIKFH] KHO@EBJEJ KH

CFHE @EJF@WIKFH FG NW IF =V GFDQ SFNDQ HFI CE E_WEOIEQ IF OBNJE 8UWE@OBDOBETKB7

(8KJ KJ KDDNJI@BIEQ CU I8E GBOI I8BI 8UWE@OBDOBETKB KJ E_I@ETEDU @B@E KH CEHKLH

QKJF@QE@J BJJFOKBIEQ SKI8 KHO@EBJEQ CFHE @EJF@WIKFH 9?^;7

4BHU QKGGE@EHI 8F@TFHEJ B@E HFS RHFSH IF KHGDNEHOE I8E N@KHB@U E_O@EIKFH FG

OBDOKNT EKI8E@ QK@EOIDU F@ KHQK@EOIDU7 3BIKEHIJ SKI8 W@KTB@U 8UWE@WB@BI8U@FKQKJT

8BYE CEEH J8FSH IF 8BYE @EQNOEQ ODEB@BHOE FG OBDOKNT @EDBIKYE IF I8BI KH HF@TBD

JNCfEOIJ SKI8 JKTKDB@ JE@NT OBDOKNT DEYEDJ [ QNE IF KHO@EBJEQ INCNDB@

@EBCJF@WIKFH FG OBDOKNT 9?`;7 $F@IKOFJIE@FKQJ B@E BJJFOKBIEQ SKI8 KHO@EBJEQ

N@KHB@U OBDOKNT DFJJEJ BJ QETFHJI@BIEQ CFI8 KH $NJ8KHLaJ JUHQ@FTE 9?P; BHQ

SKI8 BQTKHKJI@BIKFH FG E_FLEHFNJ JIE@FKQJ 9?Z; [ W@FCBCDU QNE IF KH8KCKIKFH FG

INCNDB@ OBDOKNT @EBCJF@WIKFH 9?>;7 "EJI@FLEH BQTKHKJI@BIKFH 8BJ BDJF CEEH J8FSH

IF QEO@EBJE N@KHB@U OBDOKNT DFJJEJ I8FNL8 I8KJ KJ TBKHDU QNE IF KH8KCKIKFH FG CFHE

@EJF@WIKFH DEBQKHL IF B JNCJEdNEHI QEO@EBJE KH I8E GKDIE@EQ DFBQ FG OBDOKNT 9\V;7



8$

3EBOFOR BHQ &F@QKH 9M]?`; 8BYE JNLLEJIEQ I8BI KH JIEBQU JIBIE I8E@E KJ B

ON@YKDKHEB@ @EDBIKFHJ8KW CEISEEH N@KHB@U OBDOKNT E_O@EIKFH 9$B!; BHQ JE@NT

OBDOKNT 9GKLN@E =7=; JNO8 I8BI BJ LNI OBDOKNT BCJF@WIKFH BHQ CFHE @EJF@WIKFH

KHO@EBJE O8BHLEJ KH @EHBD OBDOKNT E_O@EIKFH SKDD QEIE@TKHE I8E EYEHINBD JE@NT

OBDOKNT DEYED @EBO8EQ7 #F@ BHU LKYEH DEYED FG JE@NT OBDOKNT] KG $B! DKEJ IF I8E

DEGI FG I8E DKHE QEGKHKHL I8E HF@TBD @BHLE I8KJ KTWDKEJ B QEO@EBJE KH @EHBD INCNDB@

OBDOKNT @EBCJF@WIKFH7 (8KJ KJ JEEH] GF@ E_BTWDE] KH 8UWFWB@BI8U@FKQKJT7

$FHYE@JEDU KG $B! KJ IF I8E @KL8I FG I8E DKHE QEGKHKHL I8E HF@TBD @BHLE I8KJ

KTWDKEJ KJ BH KHO@EBJE KH OBDOKNT @EBCJF@WIKFH7 (8KJ KJ JEEH] GF@ E_BTWDE] KH

8UWE@WB@BI8U@FKQKJT7 $BDOKNT RKHEIKO JINQKEJ NJKHL @BQKFKJFIFWE I@BOE@J 8BYE

TEBJN@EQ LNI BCJF@WIKFH BHQ CFHE OBDOKNT @EJF@WIKFH BHQ OFTWB@EQ I8EJE IF

N@KHB@U OBDOKNT E_O@EIKFH 9\=;7 ,JJNTKHL HEI LNI OBDOKNT BCJF@WIKFH KH I8E

GBJIKHL JIBIE KJ HELDKLKCDE] I8EH NHQE@ I8EJE OK@ONTJIBHOEJ OBDOKNT E_O@EIKFH [

E_W@EJJEQ BJ B @BIKF FG N@KHB@U OBDOKNT IF N@KHB@U O@EBIKHKHE [ W@FCBCDU EdNBDJ I8E

HEI JREDEIBD DFJJ FG OBDOKNT K7E7 CFHE @EJF@WIKFH7

! ! ? ".&%+(8 ;#8#0#-2.-+- 9 <#&0 #1 @#$0

(8E W@KTE @FDE FG CFHE KH OBDOKNT 8FTFEFJIBJKJ KJ IF BOI BJ B @EJE@YFK@ FG

OBDOKNT S8KO8 TBU CE NJEQ S8EH LNI BCJF@CEQ OBDOKNT KJ KHJNGGKOKEHI IF

TBKHIBKH JE@NT OBDOKNT7

3B@BI8U@FKQ 8F@TFHE 8BJ BH KTWF@IBHI @FDE KH TFCKDKJKHL OBDOKNT G@FT CFHE CU

JIKTNDBIKHL FJIEFODBJIKO CFHE @EJF@WIKFH7 (8E TBKH IB@LEI OEDD GF@ 3(2 KH CFHE KJ

I8E FJIEFCDBJI BHQ KHO@EBJEQ @EJF@WIKFH W@FCBCDU FOON@J CU DFOBD WB@BO@KHE

JKLHBDDKHL CEISEEH I8E FJIEFCDBJI BHQ FJIEFODBJI 9\M;7 (8E EGGEOIJ FG 3(2 FH

CFHE @EJF@WIKFH TBU BDJF QEWEHQ] BI DEBJI KH WB@I] FH I8E W@EJEHOE FG

D]M^9"2;M0? 9\?;7 (8KJ CFHE @ETFQEDDKHL JUJIET] I8FNL8] KJ NHDKREDU IF CE FG

TBfF@ KTWF@IBHOE KH OBDOKNT 8FTFEFJIBJKJ BJ DFHL BJ CFHE GF@TBIKFH BHQ
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%EDBIKFHJ8KW CEISEEH N@KHB@U OBDOKNT E_O@EIKFH 99KTFDcDKI@E LDFTE@NDB@ GKDI@BIE;

BHQ JE@NT OBDOKNT7 0FIIEQ DKHEJ KHQKOBIEQ ISF JIBHQB@Q QEYKBIKFHJ G@FT I8E

TEBH YBDNEJ FCIBKHEQ CU 3EBOFOR EI BD79?`; KH HF@TBD JNCfEOIJ QN@KHL OBDOKNT

KHGNJKFHJ7



@EJF@WIKFH @ETBKH OFNWDEQ7 <8EH B WBI8FDFLKOBD OFHQKIKFH NHOFNWDEJ I8EJE

W@FOEJJEJ] JNO8 BJ KG CFHE @EJF@WIKFH KJ KHO@EBJEQ KH BJJFOKBIKFH SKI8 OBHOE@

F@ KTTFCKDKJBIKFH 9\\;] 8UWE@OBDOBETKB TBU I8EH EHJNE7



8%

=7M $ BHOE@[BJJFOKBIEQ 8UWE@OBDOBET KB

! 7 ! F+110/0$2+.& F+.,$#-+-

(8E TFJI OFTTFH OBNJE FG 8UWE@OBDOBETKB] OE@IBKHDU KH 8FJWKIBD CBJEQ JINQKEJ]

KJ I8BI BJJFOKBIEQ SKI8 I8E W@EJEHOE FG OBHOE@ SKI8 BH EJIKTBIEQ KHOKQEHOE FG

BWW@F_KTBIEDU =^V HES OBJEJ WE@ TKDDKFH WE@JFHJ WE@ UEB@ KH I8E :9\^]\`]\P;7

(8E TBKH QKGGE@EHIKBD QKBLHFJKJ KJ G@FT W@KTB@U 8UWE@WB@BI8U@FKQKJT SKI8 CFI8

I8KJ BHQ OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB TBRKHL NW BWW@F_KTBIEDU >Vj FG

OBJEJ FG 8UWE@OBDOBETKB 9\Z;7 <KI8 I8E BQYEHI FG 8KL8DU JEHJKIKYE BHQ JWEOKGKO M[

JKIE KTTNHF@BQKFTEI@KO BJJBUJ GF@ 3(2] QKJIKHOIKFH CEISEEH I8EJE ISF OBNJEJ FG

8UWE@OBDOBETKB 8BJ CEOFTE EBJKE@ SKI8 3(2 DFS F@ NHQEIEOIBCDE KH OBHOE@[

BJJFOKBIEQ 8UWE@OBDOBETKB BHQ EDEYBIEQ KH W@KTB@U 8UWE@WB@BI8U@FKQKJT 9\>;7

<8E@E 3(2 KJ DFS F@ NHQEIEOIBCDE FI8E@ QKGGE@EHIKBD QKBLHFJEJ IF OFHJKQE@

KHODNQEX 8UWE@I8U@FKQKJT 9^V;] KTTFCKDKJBIKFH 9^=;] JB@OFKQFJKJ 9^M;] YKIBTKH 0

KHIF_KOBIKFH 9^?;] TKDR[BDRBDK JUHQ@FTE 9^\;] NJE FG I8KBeKQE QKN@EIKOJ 9^^; BHQ

CEHKLH GBTKDKBD 8UWE@OBDOBETKB 9^`;7 JNBDDU KH I8EJE JKINBIKFHJ FI8E@ ODKHKOBD

GEBIN@EJ BDE@I FHE IF I8E QKBLHFJKJ SKI8 I8E WFJJKCDE E_OEWIKFH FG CEHKLH GBTKDKBD

8UWE@OBDOBETKB] S8E@E B 8KL8 KHQE_ FG JNJWKOKFH KJ @EdNK@EQ7

! 7 7 B.23#,0$02+% I0%3.$+-8-

(8E TEO8BHKJTJ @EJWFHJKCDE GF@ OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB B@E

8EIE@FLEHEFNJ BHQ QEWEHQ] IF B JKLHKGKOBHI E_IEHI] NWFH I8E IUWE FG TBDKLHBHOU

W@EJEHI7 .H LEHE@BD IE@TJ ISF TEO8BHKJTJ B@E OKIEQ KH I8E WBI8FLEHEJKJ FG I8KJ

JUHQ@FTE7 #K@JIDU] QK@EOI DFOBD KHYBJKFH FG CFHE CU INTFN@ OEDDJ DEBQJ IF @EDEBJE

FG OBDOKNT KHIF I8E CDFFQ BI B @BIE E_OEEQKHL I8E TB_KTBD @BIE FG @EHBD OBDOKNT

E_O@EIKFH 9?^]^P]^Z;7  EOFHQDU] I8E INTFN@ KIJEDG TBU W@FQNOE B GBOIF@ 9F@

GBOIF@J; S8KO8 TBU BOI QK@EOIDU NWFH I8E CFHE IF KHO@EBJE FJIEFODBJIKO @EJF@WIKFH



8&

BHQcF@ BI I8E RKQHEU IF KHO@EBJE @EHBD INCNDB@ OBDOKNT @EBCJF@WIKFH 9^>]`V; [ I8KJ

TEO8BHKJT 8BJ CEOFTE RHFSH BJ 8NTF@BD 8UWE@OBDOBETKB7 .I 8BJ CEOFTE ODEB@]

8FSEYE@] I8BI CFI8 TEO8BHKJTJ B@E FG KTWF@IBHOE] I8FNL8 IF B L@EBIE@ F@ DEJJE@

E_IEHI] QEWEHQKHL CFI8 NWFH I8E INTFN@ IUWE 9`=; BHQ I8E ODKHKOBD W@FL@EJJKFH FG

I8E 8UWE@OBDOBETKB 9`M;7 2NTF@BD 8UWE@OBDOBETKB KJ TF@E OFTTFH SKI8 JFDKQ

INTFN@J JNO8 BJ C@FHO8KBD OB@OKHFTB 9^Z; BHQ 8UWE@OBDOBETKB QNE IF QK@EOI

KHYBJKFH FG CFHE TF@E DKREDU SKI8 8BETBIFDFLKOBD TBDKLHBHOKEJ JNO8 BJ TUEDFTB

9^Z; BHQ OB@OKHFTB FG C@EBJI 9^Z]`?;7

,J QEJO@KCEQ KH JEOIKFH =7=7? I8E RKQHEU 8BJ OFHJKQE@BCDE @EJE@YE IF KHO@EBJE

N@KHB@U OBDOKNT E_O@EIKFH NHIKD CFHE @EJF@WIKFH KJ L@EBIDU EDEYBIEQ7 2KJIFDFLKOBD

EYKQEHOE 8BJ JNLLEJIEQ I8BI I8E@E KJ lNHOFNWDKHLl FG CFHE @EJF@WIKFH BHQ

GF@TBIKFH KH OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB 9`M; DEBQKHL IF B HEI DFJJ FG

JREDEIBD OBDOKNT KHIF I8E E_I@BOEDDNDB@ GDNKQ7 #N@I8E@TF@E @EHBD KTWBK@TEHI KJ

TF@E DKREDU] BJ I8EJE WBIKEHIJ B@E TF@E W@FHE IF YFTKIKHL BHQ QEO@EBJEQ GDNKQ

KHIBRE CFI8 BJJFOKBIEQ SKI8 I8E INTFN@ KIJEDG] F@ KG I@EBITEHI SKI8 O8ETFI8E@BWU

BHQcF@ @BQKFI8E@BWU KJ NJEQ 9^Z;7

.I BWWEB@J I8BI KH JFTE OBJEJ FG OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB] I8E@E KJ B

OFTCKHBIKFH FG QE8UQ@BIKFH BHQ KHO@EBJEQ CFHE @EJF@WIKFH] JNO8 I8BI I8E @EDEBJE

FG OBDOKNT G@FT CFHE E_OEEQJ I8E @EHBD OBWBOKIU GF@ OBDOKNT E_O@EIKFH BHQ JE@NT

OBDOKNT @KJEJ7 3(2 JEO@EIKFH KJ I8E@EGF@E JNWW@EJJEQ] @EHBD INCNDB@ OBDOKNT

@EBCJF@WIKFH GBDDJ 9?`; BHQ @EDEBJE FG JREDEIBD OBDOKNT G@FT CFHE JN@GBOEJ KJ

@EQNOEQ 9`\;7 .H BQQKIKFH D]M^9"2;M0? JUHI8EJKJ KJ @EQNOEQ BHQ KHIEJIKHBD

OBDOKNT BCJF@WIKFH KJ @EQNOEQ 9`^;7 (8EJE 8FTFEFJIBIKO TEO8BHKJTJ] 8FSEYE@]

TBU FHDU WB@IKBDDU OFTWEHJBIE BHQ 8UWE@OBDOBETKB EHJNEJ7  EYE@E

8UWE@OBDOBETKB KH KIJEDG KJ BJJFOKBIEQ SKI8 B @EQNOIKFH KH @EHBD CDFFQ GDFS BHQ

1#% 9MM;7 #N@I8E@TF@E] INCNDB@ BCHF@TBDKIKEJ FOON@ DEBQKHL IF GN@I8E@ DFJJ FG

JFQKNT BHQ SBIE@ 9``; E_BOE@CBIKHL I8E QE8UQ@BIKFH BHQ B TEIBCFDKO BDRBDFJKJ



8(

TBU FOON@ 9`P;7 , YKOKFNJ OK@ODE I8EH E_KJIJ SKI8 SF@JEHKHL 8UWE@OBDOBETKB QNE

IF JFQKNT DKHREQ OBDOKNT @EBCJF@WIKFH BI I8E W@F_KTBD INCNDE 9M\; BHQ GN@I8E@

KTWBK@TEHI KH 1#%7

! 7 5 B#20$2+.& ;(8#/.& I0)+.2#/-

.H =>\= ,DC@KL8I JNLLEJIEQ I8E WFJJKCKDKIU I8BI OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB

TBU CE BII@KCNIEQ IF EOIFWKO 3(2 W@FQNOIKFH S8EH QEJO@KCKHL B WBIKEHI SKI8

@EHBD OBHOE@] B @BKJEQ JE@NT OBDOKNT BHQ DFS JE@NT W8FJW8BIE 9`Z;7 #N@I8E@

EYKQEHOE GF@ I8KJ BWWEB@EQ KH I8E =>`VaJ S8EH I8E GK@JI @BQKFKTTNHFBJJBUJ GF@

3(2 CEOBTE BYBKDBCDE7  INQKEJ J8FSEQ EDEYBIEQ DEYEDJ FG 3(2 KH B L@FNW FG

WBIKEHIJ SKI8 C@FHO8KBD OBHOE@ 9`>; BHQ KH FI8E@ HFH[WB@BI8U@FKQ INTFN@J 9PV;7

(8E W@EJEHOE FG 3(2 SBJ BDJF QETFHJI@BIEQ KH INTFN@ OEDDJ CU

KTTNHF8KJIFO8ETKOBD IEO8HKdNEJ 9P=;7 )BGGE@IU] KH =>``] 9PM; NJEQ I8E IE@T

WJENQF8UWE@WB@BI8U@FKQKJT IF QEJO@KCE B JE@KEJ FG ^V WBIKEHIJ SKI8 I8EJE

CKFO8ETKOBD GEBIN@EJ7 .H I8KJ SF@R 8E OFTTEHIEQ FH I8E G@EdNEHOU FG JdNBTFNJ

BHQ LEHKIFN@KHB@U OBHOE@J BHQ I8E @EDBIKYE WBNOKIU FG C@EBJI BHQ 8BETBIFDFLKOBD

OBHOE@J KH I8EJE WBIKEHIJ7 2FSEYE@] BJ I8E @BQKFKTTNHFBJJBUJ GF@ 3(2 CELBH IF

KTW@FYE JFTE QFNCI CELBH IF ETE@LE BCFNI I8E KHYFDYETEHI FG 3(2 KH OBHOE@[

BJJFOKBIEQ 8UWE@OBDOBETKB7 3FSEDD EI BD79P?;] KH =>P?] QETFHJI@BIEQ I8BI INTFN@

E_I@BOIJ G@FT JEYE@BD WBIKEHIJ SKI8 8NTF@BD 8UWE@OBDOBETKB SE@E OBWBCDE FG

@EJF@CKHL CFHE KH YKI@F BDI8FNL8 JE@NT 3(2 G@FT I8EJE WBIKEHIJ SBJ OFHJKJIEHIDU

NHQEIEOIBCDE7 .I KJ HFS LEHE@BDDU BOOEWIEQ I8BI 8UWE@OBDOBETKB OBNJEQ CU EOIFWKO

3(2 JEO@EIKFH CU B INTFN@ KJ E_OEEQKHLDU @B@E] BHQ 8BJ FHDU CEEH OFHYKHOKHLDU

QEJO@KCEQ FH ISF FOOBJKFHJ 9P\]P^;7

(8E CKFO8ETKOBD JKTKDB@KIU FG I8KJ JUHQ@FTE IF W@KTB@U 8UWE@WB@BI8U@FKQKJT]

8FSEYE@] E_IEHQEQ CEUFHQ BH EDEYBIEQ WDBJTB OBDOKNT BHQ DFSE@EQ WDBJTB

W8FJW8BIE7 &EW8@FLEHFNJ OUODKO BQEHFJKHE TFHFW8FJW8BIE 9&O,43; KJ I8BI



8)

G@BOIKFH FG OUODKO BQEHFJKHE TFHFW8FJW8BIE LEHE@BIEQ BHQ E_O@EIEQ CU @EHBD

INCNDB@ OEDDJ BHQ KJ W@FQNOEQ BDTFJI E_ODNJKYEDU KH @EJWFHJE IF OK@ONDBIKHL 3(2

KH HF@TBD TBH 9P`;7 &O,43] I8E@EGF@E] W@FYKQEJ BH KHQE_ FG CKFDFLKOBDDU BOIKYE

3(2 F@ 3(2[DKRE WEWIKQEJ7  KHOE OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB KJ LEHE@BDDU

BJJFOKBIEQ SKI8 DFS F@ NHQEIEOIBCDE 3(2 BHQ &O,43 KJ FGIEH EDEYBIEQ KH I8KJ

JUHQ@FTE] 9PP]PZ]P>; I8KJ SBJ GN@I8E@ EYKQEHOE GF@ I8E E_KJIEHOE FG B GBOIF@

S8KO8 SBJ HFI 3(2 CNI S8KO8 8BQ 3(2[DKRE BOIKYKIU7 "I8E@ GEBIN@EJ HF@TBDDU

GFNHQ KH BJJFOKBIKFH SKI8 E_OEJJ 3(2 JEO@EIKFH SE@E BDJF QEJO@KCEQ KH

BJJFOKBIKFH SKI8 8UWE@OBDOBETKB FG TBDKLHBHOU JNO8 BJ QEO@EBJEQ @EHBD INCNDB@

I8@EJ8FDQ GF@ W8FJW8BIE @EBCJF@WIKFH 9(T3V\; BHQ EDEYBIEQ I8@EJ8FDQ GF@ @EHBD

INCNDB@ OBDOKNT @EBCJF@WIKFH 9(T$B; 9ZV]Z=;] I8FNL8 I8KJ DBIIE@ KHQE_ SBJ J8FSH

IF CE 8KL8DU QEWEHQEHI FH @EHBD JFQKNT 8BHQDKHL 9ZM;7

(8E W@EJEHOE FG I8EJE GEBIN@EJ FG 3(2 E_OEJJ KH I8E BCJEHOE FG QEIEOIBCDE JE@NT

3(2 DEQ IF I8E JEB@O8 GF@ BHFI8E@ GBOIF@ S8KO8 SBJ HFI 3(2 CNI 8BQ 3(2[DKRE

W@FWE@IKEJ] SBJ W@FQNOEQ CU B HNTCE@ FG TBDKLHBHI INTFN@J] SFNDQ @EJF@C CFHE

BHQ SFNDQ OBNJE 8UWE@OBDOBETKB7 (8KJ JEB@O8 EHQEQ KH =>ZP SKI8 QKJOFYE@U FG

3(2[@EDBIEQ W@FIEKH 93(2@3; KH B DNHL OBHOE@ 9/!&; OEDD DKHE7 (8KJ W@FIEKH 8BJ

CEEH KJFDBIEQ BHQ KIJ OFTWDETEHIB@U 0&, 9O0&,; ODFHEQ BHQ KIJ LEHE TBWWEQ

BHQ KJFDBIEQ 9Z?]Z\;7 (8E 3(2@3 LEHE KJ B OFTWDE_ I@BHJO@KWIKFHBD NHKI I8BI CU

BDIE@HBIKYE JWDKOKHL LKYEJ @KJE IF TEJJEHLE@ %&,J 9T%&,J; EHOFQKHL I8@EE

@EDBIEQ 3(2@3J S8KO8 QKGGE@ FHDU KH I8EK@ $[IE@TKHBD @ELKFHJ7 (8E KHKIKBD WEWIKQE

IF CE ODFHEQ SBJ B =\= BTKHF BOKQ WEWIKQE KH S8KO8 Z FG I8E GK@JI =? 9&[IE@TKHBD;

BTKHF BOKQJ SE@E KQEHIKOBD IF 3(2 [ I8KJ OFHJE@YEQ JEdNEHOE CEKHL OFTTFH IF

BDD GF@TJ FG 3(2@37 ,GIE@ I8KJ &[IE@TKHNJ JEdNEHOE] I8E 8FTFDFLU SKI8 3(2 KJ

DEJJ JI@KRKHL SKI8 FHDU ^ FG I8E GFDDFSKHL ^V BTKHF BOKQJ KQEHIKOBD7  KHOE I8KJ

WEWIKQE SBJ ODFHEQ] FI8E@J S8KO8 8BYE CEEH KQEHIKGKEQ KHODNQE =[=?> BHQ =[=P?

BTKHF BOKQ WEWIKQEJ 9Z^]Z`;7
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3(2@3 8BJ CEEH QETFHJI@BIEQ IF CE FG CFI8 JKTKDB@ 9ZP; BHQ KHO@EBJEQ WFIEHOU

9ZZ; KH IE@TJ FG O,43 W@FQNOIKFH OFTWB@EQ IF 3(2 KH YB@KFNJ KH YKI@F JUJIETJ7

.I KJ DKREDU I8BI QKGGE@EHOEJ KH WFIEHOU @EGDEOI CFI8 JWEOKEJ QKGGE@EHOEJ BHQ

QKGGE@EHOEJ KH I8E DEHLI8J FG I8E WEWIKQEJ IEJIEQ 9Z>;7 3(2@3 8BJ HFS CEEH GFNHQ

IF CE W@EJEHI CFI8 SKI8KH I8E INTFN@ OEDDJ 9>V; CU KTTNHFOUIFO8ETKJI@U BHQ KH

I8E JE@NT FG WBIKEHIJ SKI8 8NTF@BD 8UWE@OBDOBETKB 9>=]>M;7 .H BQQKIKFH IF CEKHL

W@FQNOEQ CU TBDKLHBHI INTFN@J 3(2@3 8BJ CEEH GFNHQ KH HF@TBD RE@BIKHFOUIEJ

9>?;] DBOIBIKHL TBTTB@U IKJJNE 9>\;] WDBOEHIB 9>^;] WB@BI8U@FKQ LDBHQJ 9>`; BHQ

OEHI@BD HE@YFNJ JUJIET 9>P; [ BDD FG S8KO8 SFNDQ JNLLEJI I8BI I8KJ W@FIEKH 8BJ B

W8UJKFDFLKOBD @FDE7

<8EI8E@ F@ HFI I8E W@EJEHOE FG 3(2@3 CU KIJEDG E_WDBKHJ BDD I8E TBHKGEJIBIKFHJ FG

8NTF@BD 8UWE@OBDOBETKB 8BJ CEEH dNEJIKFHEQ7 $E@IBKHDU] OFTWB@EQ SKI8 3(2]

FJIEFODBJIKO CFHE @EJF@WIKFH KJ TF@E TB@REQ] CFHE GF@TBIKFH @BIEJ B@E DFSE@]

D]M^9"2;M0? DEYEDJ B@E DFSE@ BHQ I8E OBDOKNT DFSE@KHL EGGEOI FG

CKJW8FJW8FHBIEJ KH JNO8 WBIKEHIJ L@EBIE@ BHQ TF@E JNJIBKHEQ I8BH KH W@KTB@U

8UWE@WB@BI8U@FKQKJT7 #N@I8E@TF@E WBIKEHIJ SKI8 8NTF@BD 8UWE@OBDOBETKB IEHQ IF

CE BDRBDFIKO @BI8E@ I8BH BOKQFIKO BJ KJ JEEH KH W@KTB@U 8UWE@WB@BI8U@FKQKJT 9`P;7

.I KJ WFJJKCDE] I8E@EGF@E] I8BI KH TBDKLHBHOU I8E EGGEOIJ FG 3(2@3 B@E TFQKGKEQ CU

I8E W@EJEHOE FG FI8E@ GBOIF@J JNO8 BJ INTFN@ HEO@FJKJ GBOIF@ 9(&#;] KHIE@DENRKH[=

9.)[=; F@ I@BHJGF@TKHL L@FSI8 GBOIF@ 9(1#; [ BDD FG S8KO8 B@E TF@E WFIEHI CFHE

@EJF@CKHL GBOIF@J I8BH 3(2 BHQ B@E FGIEH W@FQNOEQ CU INTFN@J 9>Z]>>]=VV;7

(8E@E KJ BDJF JFTE EYKQEHOE I8BI INTFN@J TBU W@FQNOE BHFI8E@ GBOIF@ S8KO8

KHIE@GE@EJ SKI8 @EHBD =[BDW8B 8UQ@F_UDBJE BOIKYKIU BHQ E_WDBKHJ I8E DFS

D]M^9"2;M0? DEYEDJ FGIEH JEEH KH WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB

9=V=;7 (8E QKGGE@EHIKBD EGGEOI FH @EHBD CKOB@CFHBIE 8BHQDKHL BWWEB@J IF CE EGGEOIEQ

YKB BH KHQEWEHQEHI BOIKFH FG B OFTWFHEHI FG 3(2@3 CEUFHQ BTKHF BOKQJ =[?\

;=VM<:
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3@FJIBLDBHQKHJ SE@E GK@JI JNLLEJIEQ BJ WDBUKHL B @FDE KH I8E BEIKFDFLU FG I8KJ

JUHQ@FTE BGIE@ I8E QETFHJI@BIKFH I8BI I8EU WFJJEJJEQ WFIEHI CFHE @EJF@CKHL

BOIKYKIU KH YKI@F 9=V?;7 %BKJEQ DEYEDJ FG W@FJIBLDBHQKH !M BHQ W@FJIBLDBHQKH #

SE@E DBIE@ GFNHQ KH INTFN@ IKJJNE G@FT B WBIKEHI SKI8 8UWE@OBDOBETKB BHQ @EHBD

BQEHFOB@OKHFTB 9=V\; S8KO8 JEETEQ IF @EJWFHQ IF KHQFTEI8BOKH I8E@BWU7 "I8E@

SF@RE@J] 8FSEYE@ 8BYE GBKDEQ IF OFHGK@T I8BI W@FJIBLDBHQKH JUHI8EIBJE KH8KCKIF@J

JNO8 BJ KHQFTEI8BOKH 8BYE B JKLHKGKOBHI OBDOKNT DFSE@KHL EGGEOI KH OBHOE@[

BJJFOKBIEQ 8UWE@OBDOBETKB 9=V^;7

$UIFRKHEJ JNO8 BJ KHIE@DENRKH[= 9.)[=; BHQ INTFN@ HEO@FJKJ GBOIF@ 9(&#; 8BYE

CFI8 CEEH J8FSH IF KHO@EBJE CFHE @EJF@WIKFH KH YKI@F BHQ TBU OBNJE

8UWE@OBDOBETKB KH BHKTBD TFQEDJ] 8FSEYE@ I8EK@ @FDE KH 8NTBH OBHOE@[BJJFOKBIEQ

8UWE@OBDOBETKB @ETBKHJ NHOE@IBKH 9=V`]=VP;7

,CHF@TBDKIKEJ FG D]M^9"2;M0? W@FQNOIKFH 8BYE BDJF CEEH QEJO@KCEQ KH

BJJFOKBIKFH SKI8 8UWE@OBDOBETKB FG TBDKLHBHOU7 1EHE@BDDU JE@NT DEYEDJ FG

D]M^9"2;M0? B@E JNWW@EJJEQ 9`^; SKI8 I8E E_OEWIKFH FG 8UWE@OBDOBETKB

BJJFOKBIEQ SKI8 DUTW8FTB S8E@E DEYEDJ TBU CE EDEYBIEQ 9=VZ;7

! 7 ? I.$.,080$2

4FQE@BIE 8UWE@OBDOBETKB 9BQfNJIEQ OBDOKNT ?7VV[?7^VTTFDcD; KJ BJJFOKBIEQ SKI8

B HNTCE@ FG JUTWIFTJ KHODNQKHL WFDUN@KB] WFDUQKWJKB] HBNJEB] YFTKIKHL] DEI8B@LU

BHQ GBIKLNE7 $& JUTWIFTJ KH I8E GF@T FG Q@FSJKHEJJ] OFHGNJKFH BHQ OFTB

W@EQFTKHBIE KH JEYE@E 8UWE@OBDOBETKB 9OBDOKNT g?7^VTTFDcD;] BHQ TBU DEBQ

NDIKTBIEDU IF QEBI87 .H B @EOEHI @EYKES %BDJIFH EI BD79=V>; J8FSEQ I8BI EGGKOKEHI

I@EBITEHI FG OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB] SKI8 B @EQNOIKFH KH JE@NT

OBDOKNT IF CEDFS M7ZVTTFD,] SBJ BJJFOKBIEQ SKI8 B TB@REQ KTW@FYETEHI KH

JUTWIFTJ BHQ] KH BQQKIKFH] TF@E FG I8EJE WBIKEHIJ SE@E BCDE IF CE QKJO8B@LEQ
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G@FT 8FJWKIBD7 (8E KQEBD I@EBITEHI KJ I8BI IB@LEIEQ JWEOKGKOBDDU BLBKHJI I8E W@KTB@U

INTFN@ K7E JN@LKOBD @EJEOIKFH F@ O8ETFI8E@BWU7  KHOE I8KJ KJ HFI BDSBUJ GEBJKCDE

WBDDKBIKYE] JUTWIFTBIKO I@EBITEHI KJ FGIEH HEOEJJB@U7

,J QKJONJJEQ KH =7=7?] WBIKEHIJ SKI8 8UWE@OBDOBETKB B@E NJNBDDU QE8UQ@BIEQ

9MM]``; BHQ I8E@EGF@E @E8UQ@BIKFH KJ I8E GK@JI DKHE KH I8E@BWU7 .H TFJI

OK@ONTJIBHOEJ KJFIFHKO 9V7>j; JFQKNT O8DF@KQE J8FNDQ CE NJEQ JKHOE BHU TEBJN@E

I8BI KHQNOEJ HBI@KN@EJKJ SKDD BDJF KHQNOE OBDOKN@EJKJ JKHOE INCNDB@ JFQKNT BHQ

OBDOKNT @EBCJF@WIKFH B@E DKHREQ 9M\;7 0EIBKDEQ JINQKEJ FH I8E EGGEOIJ FG

@E8UQ@BIKFH 8BYE CEEH OB@@KEQ FNI CU 2FJRKHL EI BD79D =V; S8F EJIKTBIEQ BH

BYE@BLE JFQKNT QEGKOKI FG ^VVTTFD KH WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ

8UWE@OBDOBETKB7 <8EH I8KJ QEGKOKI SBJ @EWDBOEQ SKI8 \[Z DKI@EJ FG JBDKHE FYE@ \Z

8FN@J B TEBH QEO@ETEHI KH JE@NT OBDOKNT FG V7\TTFD, SBJ JEEH7

(8E GK@JI EGGEOIKYE W8B@TBOFDFLKOBD I@EBITEHI GF@ 8UWE@OBDOBETKB SBJ KHF@LBHKO

W8FJW8BIE S8KO8 SBJ GK@JI QEJO@KCEQ KH =>?V 9===;] BHQ @EJNDIJ FG I8E EGGEOIJ FG

W8FJW8BIE KH B JE@KEJ FG WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB SBJ

WNCDKJ8EQ KH =>`` 9==M;7 ,DI8FNL8 I8KJ I@EBITEHI SBJ @EBJFHBCDU EGGEOIKYE JKQE[

EGGEOIJ JNO8 BJ BONIE @EHBD GBKDN@E BHQ E_I@BJREDEIBD OBDOKGKOBIKFH W@FYEQ

NHBOOEWIBCDE 9==?]==\;] BHQ W8FJW8BIE] I8E@EGF@E] J8FNDQ CE @EJE@YEQ JFDEDU GF@

DKGE[I8@EBIEHKHL EWKJFQEJ S8E@E JIBHQB@Q I8E@BWKEJ 8BYE GBKDEQ7

$F@IKOFJIE@FKQJ 8BYE CEEH NJEQ GF@ TBHU UEB@J SKI8 YB@KBCDE JNOOEJJ 9==^]==`;]

8FSEYE@ I8EU OBHHFI CE @EOFTTEHQEQ GF@ @FNIKHE NJE 9==P;7 .I QFEJ BWWEB@]

I8FNL8] I8BI JFTE INTFN@J B@E EJWEOKBDDU JEHJKIKYE IF OF@IKOFJIE@FKQJ JNO8 BJ

8BETBIFDFLKOBD TBDKLHBHOKEJ BHQ INTFN@J FG I8E DUTW8F@EIKONDB@ JUJIET7

4KI8@BTUOKH KJ B OUIFIF_KO BLEHI S8KO8 8BJ CEEH J8FSH IF 8BYE B JKLHKGKOBHI

BHIK[8UWE@OBDOBETKO EGGEOI 9==Z;7 (8E TBKH DKTKIBIKFH KH I8E NJE FG TKI8@BTUOKH



%3

KH I8KJ JEIIKHL KJ I8E 8KL8 KHOKQEHOE FG JE@KFNJ JKQE EGGEOIJ S8KO8 KHODNQE B

OFBLNDFWBI8U] DKYE@ GNHOIKFH NWJEI [ FOOBJKFHBDDU DEBQKHL IF TBJJKYE 8EWBIKO

HEO@FJKJ BHQ NWJEI KH @EHBD GNHOIKFH 9==>]=MV;7

$BDOKIFHKH 8BJ CEEH J8FSH IF CE BH EGGEOIKYE BLEHI KH I8E I@EBITEHI FG OBHOE@[

BJJFOKBIEQ 8UWE@OBDOBETKB 9=M=]=MM;7 (8E TEO8BHKJT FG BOIKFH FG OBDOKIFHKH KJ

I8FNL8I IF CE B OFTCKHBIKFH FG KH8KCKIKFH FG FJIEFODBJIKO CFHE @EJF@WIKFH BHQ I8E

W@EJEHOE FG B WFSE@GND HBI@KN@EIKO BHQ OBDOKN@EIKO BOIKFH 9=M=]=M?;7 ,DI8FNL8

OBDOKIFHKH TBU CE BH EGGEOIKYE BLEHI] B JKLHKGKOBHI HNTCE@ FG WBIKEHIJ B@E EKI8E@

@EJKJIBHI F@ LBKH FHDU I@BHJKEHI CEHEGKI 9=M=;7 (8E J8F@I QN@BIKFH FG BOIKFH FG

OBDOKIFHKH 8BJ CEEH BJO@KCEQ IF lQFSH @ELNDBIKFHl FG I8E OBDOKIFHKH @EOEWIF@J

9=M\;7 /U OFTCKHKHL OBDOKIFHKH SKI8 OF@IKOFJIE@FKQJ I8KJ lEJOBWEl W8EHFTEHFH

BWWEB@J IF CE] BI DEBJI WB@IKBDDU] W@EYEHIEQ 9=M\]=M^;7

, TF@E @EOEHIDU ETWDFUEQ BLEHI KH I8E TBHBLETEHI FG OBHOE@[BJJFOKBIEQ

8UWE@OBDOBETKB KJ LBDDKNT HKI@BIE7 )KRE OBDOKIFHKH] KI BOIJ W@KTB@KDU CU KH8KCKIKHL

FJIEFODBJIKO CFHE @EJF@WIKFH7 .H B QK@EOI OFTWB@KJFH] <B@@EDD EI BD 9=M`; 8BYE

J8FSH LBDDKNT IF CE TF@E EGGEOIKYE I8BH OBDOKIFHKH KH I8E I@EBITEHI FG I8KJ

OFHQKIKFH7 3@FCDETJ 8BYE CEEH QEJO@KCEQ] 8FSEYE@] SKI8 HEW8@FIF_KOKIU] I8E

QEYEDFWTEHI FG BHBETKB BHQ] @B@EDU] FWIKO HEN@KIKJ7 .IJ W@EJEHI @FDE KH I8E

TBHBLETEHI FG OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB @ETBKHJ NHOE@IBKH7

(8E CKJW8FJW8FHBIEJ B@E B GBTKDU FG OFTWFNHQJ I8BI SE@E KHI@FQNOEQ KHIF I8E

I@EBITEHI FG TEIBCFDKO CFHE QKJEBJE KH I8E =>PVJ7 (8EJE Q@NLJ B@E JUHI8EIKO

BHBDFLNEJ FG WU@FW8FJW8BIE S8KO8 B@E @EJKJIBHI IF WU@FW8FJW8BIBJEJ 9=MP;7 (8EU

KH8KCKI L@FSI8 BHQ QKJJFDNIKFH FG 8UQ@F_UBWBIKIE O@UJIBDJ KH YKI@F BHQ KH8KCKI

FJIEFODBJIKO CFHE @EJF@WIKFH KH YKYF 9=MZ]=M>;7 (8EJE W@FWE@IKEJ DEQ IF I8KJ L@FNW

FG Q@NLJ CEKHL NJEQ KH OFHQKIKFHJ S8E@E CFHE @EJF@WIKFH KJ EDEYBIEQ JNO8 BJ KH

8UWE@OBDOBETKB BJJFOKBIEQ SKI8 TBDKLHBHOU 9=?V;] KTTFCKDKJBIKFH 9=?=; BHQ
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8UWE@I8U@FKQKJT 9=?M; BHQ KH 3BLEIaJ QKJEBJE FG CFHE 9=??;7 .H YKES FG I8EK@

EGGKOBOU BHQ JBGEIU W@FGKDE] I8EJE Q@NLJ 8BYE HFS W@FCBCDU CEOFTE I@EBITEHI FG

O8FKOE KH I8E TBHBLETEHI FG OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB 9=?\;7 .H B @EOEHI

JINQU OFTWB@KHL I8E I8@EE KHI@BYEHFNJ CKJW8FJW8FHBIEJ ON@@EHIDU DKOEHJEQ GF@

I8KJ KHQKOBIKFH KH I8E HKIEQ :KHLQFT] WBTKQ@FHBIE 9BTKHF8UQ@F_UW@FWUDKQEHE

CKJW8FJW8FHBIE] ,30; BI B QFJE FG ?VTL SBJ JNWE@KF@ KH IE@TJ FG OBDOKNT

DFSE@KHL EGGEOI IF `VVTL ODFQ@FHBIE 9QKO8DF@FTEI8UDEHE CKJW8FJW8FHBIE]

$=M403; BHQ JIBHQB@Q QFJEJ FG EIKQ@FHBIE 9EI8BHE8UQ@F_U CKJW8FJW8FHBIE]

!203; 9=?^;7 .I KJ LEHE@BDDU BOOEWIEQ] 8FSEYE@] I8BI ODFQ@FHBIE OBH BDJF CE YE@U

EGGEOIKYE I8FNL8 TNDIKWDE KHGNJKFHJ 9FYE@ JEYE@BD QBUJ NW IF B IFIBD FG ?VVVTL;

B@E FGIEH @EdNK@EQ 9=?`;7 ,J WBTKQ@FHBIE KJ OFHJKQE@BCDU TF@E WFIEHI KH IE@TJ FG

FJIEFODBJI KH8KCKIKFH I8BH I8EJE FI8E@ ISF Q@NLJ 9JEE =7^7^;] DFSE@ QFJEJ 9?V[

>VTL; OBH CE NJEQ EGGEOIKYEDU7 (8KJ OFHGE@J I8E BQQEQ BQYBHIBLE FG B JKHLDE

KHI@BYEHFNJ KHGNJKFH LEHE@BDDU CEKHL EGGEOIKYE 9=?P;7 $DFQ@FHBIE BHQ EIKQ@FHBIE

B@E CFI8 BDJF BYBKDBCDE BJ F@BD W@EWB@BIKFHJ S8KO8 B@E FGIEH NJEQ KH BH BIIETWI IF

TBKHIBKH HF@TFOBDOBETKB7 %EJNDIJ SKI8 I8EJE B@E YB@KBCDE BHQ I8E CEHEGKI FG

W@FDFHLEQ F@BD I@EBITEHI] FGIEH HEOEJJKIBIKHL I8E KHLEJIKFH FG B DB@LE HNTCE@ FG

IBCDEIJ WE@ QBU] @ETBKHJ KH QFNCI 9=?Z]=?>; [ WB@IKONDB@DU S8EH KG @EDBWJE FG

8UWE@OBDOBETKB QFEJ FOON@ B GN@I8E@ JKHLDE KHGNJKFH FG WBTKQ@FHBIE SKDD NJNBDDU

8BYE B OBDOKNT DFSE@KHL EGGEOI JKTKDB@ IF I8E KHKIKBD I@EBITEHI 9=\V;7

(8E FWIKTNT QFJE @ELKTEH GF@ WBTKQ@FHBIE @ETBKHJ NHOE@IBKH7 .I KJ ON@@EHIDU

@EOFTTEHQEQ I8BI I8E QFJE FG WBTKQ@FHBIE CE IKI@BIEQ BLBKHJI I8E W@EYBKDKHL

JE@NT OBDOKNT DEYED] SKI8 DB@LE@ QFJEJ FG WBTKQ@FHBIE LKYEH S8E@E I8E W@Eo

I@EBITEHI JE@NT OBDOKNT KJ 8KL8EJI7 (8KJ KJ CBJEQ FH B JKHLDE JINQU CU (8KECBNQ

EI BD 9=\=;7 #N@I8E@ EYKQEHOE E_KJIJ] 8FSEYE@] I8BI S8EH QFJEJ FG =^TL IF `VTL

WBTKQ@FHBIE B@E NJEQ I8E@E KJ DKIIDE QKGGE@EHOE KH I8E OBDOKNT DFSE@KHL EGGEOI]

K@@EJWEOIKYE FG I8E W@E[I@EBITEHI OBDOKNT DEYED 9=\V]=\M;7 , QFJE[@EJWFHJE EGGEOI

QFEJ BWWEB@ IF E_KJI SKI8 WBTKQ@FHBIE 9DKRE I8E FI8E@ CKJW8FJW8FHBIEJ;] CNI FHDU
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BI QFJEJ CEDFS V7V^TLcRL 9=\?;7 .I KJ OE@IBKH] 8FSEYE@] I8BI B HNTCE@ FG WBIKEHIJ

GBKD IF @EJWFHQ F@ FHDU @EJWFHQ KHOFTWDEIEDU IF WBTKQ@FHBIE 9=\\]=\^;7 (8E

@EBJFHJ GF@ I8KJ B@E HFI ODEB@] 8FSEYE@ KI 8BJ CEEH JNLLEJIEQ I8BI S8E@E I8E@E KJ

EYKQEHOE FG INTFN@ W@FQNOIKFH FG 3(2@3] I8E OBDOKNT DFSE@KHL EGGEOI KJ DEJJ

LFFQ7 (8KJ SBJ JNLLEJIEQ CU 1N@HEU EI BD79=\`; S8F J8FSEQ] KH B JTBDD JE@KEJ]

I8BI (T3V\ 9B TB@RE@ FG 3(2 F@ 3(2[DKRE BOIKYKIU; SBJ DFSE@ KH WBIKEHIJ SKI8

OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB S8F @EJWFHQEQ DEJJ SEDD IF WBTKQ@FHBIE7

 E@NT BDCNTKH KJ LEHE@BDDU DFS KH WBIKEHIJ SKI8 OBHOE@ BHQ KI KJ KTWF@IBHI]

I8E@EGF@E] I8BI I8E IFIBD JE@NT OBDOKNT CE OF@@EOIEQ GF@ I8KJ DFS BDCNTKH7 #BKDN@E

IF QF JF SKDD TEBH I8BI I8E KHOKQEHOE FG 8UWE@OBDOBETKB SKDD CE JKLHKGKOBHIDU

NHQE@EJIKTBIEQ 9=\P;7 .I 8BJ CEEH JNLLEJIEQ] 8FSEYE@] I8BI I8E NJNBD OF@@EOIKFH

BDLF@KI8TJ TBU HFI 8FDQ KH O@KIKOBDDU KDD WBIKEHIJ 9=\Z; F@ KH EDQE@DU 8FJWKIBD KHo

WBIKEHIJ 9=\>;7 #N@I8E@TF@E I8E CKHQKHL BGGKHKIU FG OBDOKNT GF@ BDCNTKH KJ HFI

OFHJIBHI BI BDCNTKH OFHOEHI@BIKFHJ CEDFS ?VLcD 9=^V;7 .H BQQKIKFH IF I8E BCFYE]

TEBJN@ETEHI FG KFHKJEQ OBDOKNT QEWEHQJ IF BH E_IEHI FH I8E W@EYBKDKHL JE@NT

BDCNTKH OFHOEHI@BIKFH SKI8 TEBJN@EQ KFHKJEQ OBDOKNT DEYEDJ @KJKHL S8E@E JE@NT

BDCNTKH KJ 8KL8E@ 9=^=;7 (8E E_WE@KEHOE BI 1DBJLFS %FUBD .HGK@TB@U KH WBIKEHIJ

SKI8 OBHOE@] KJ I8BI B ODFJE OF@@EDBIKFH KJ W@EJEHI CEISEEH KFHKJEQ OBDOKNT BHQ

BDCNTKH OF@@EOIEQ OBDOKNT 9=^M; 9JEE M7=7=;7 2FSEYE@] KI KJ HFI UEI ODEB@ S8EI8E@

I8KJ ODFJE OF@@EDBIKFH KJ TBKHIBKHEQ S8EH OBDOKNT KJ DFSE@EQ SKI8 B

CKJW8FJW8FHBIE F@ S8EI8E@ I8E QEL@EE FG TEIBCFDKO NWJEI W@EJEHI BDIE@J I8E NJNBD

ODFJE @EDBIKFHJ8KW CEISEEH KFHKJEQ BHQ BDCNTKH BQfNJIEQ OBDOKNT7

,DI8FNL8 JKQE[EGGEOIJ B@E I8FNL8I IF CE NHOFTTFH SKI8 CKJW8FJW8FHBIEJ] I8EJE

Q@NLJ B@E BDD BJJFOKBIEQ SKI8 KTWBK@TEHI FG CFHE TKHE@BDKJBIKFH IF B L@EBIE@ F@

DEJJE@ E_IEHI7 (8KJ KJ JEEH EJWEOKBDDU SKI8 EIKQ@FHBIE S8E@E EYEH DFS QFJE F@BD

I8E@BWU GF@ 3BLEIaJ QKJEBJE TBU CE BJJFOKBIEQ SKI8 FJIEFTBDBOKB 9=^?;7 "I8E@



JKQE EGGEOIJ KHODNQE LBJI@FKHIEJIKHBD KHIFDE@BHOE SKI8 F@BD I8E@BWU] GEYE@

9GFDDFSKHL KHI@BYEHFNJ I8E@BWU; BHQ @B@EDU DUTW8FWEHKB 9=^\;7



=7MB -KIBTKH 0 4EIBCFDKJT BHQ 2UWE@OBDOBETKB

! 7. ! 6$2/#)(%2+#$

(8E JUHI8EJKJ FG YKIBTKH 0 BHQ] KH WB@IKONDB@] FG KIJ BOIKYE TEIBCFDKIE] =]M^[

QK8UQ@F_UYKITKH 0? 9D]M^9"2;M0?; KJ FG KTWF@IBHOE KH CFI8 HF@TBD OBDOKNT

8FTFEFJIBJKJ BHQ KH I8E WBI8FLEHEJKJ FG OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB

9==]\?;7 (8E W@KHOKWBD JKIE FG D]M^9"2;M0? JUHI8EJKJ KJ I8E RKQHEU 9=V]==;7

2FSEYE@] I8E@E KJ EYKQEHOE I8BI KH OE@IBKH JKINBIKFHJ E_I@B[@EHBD D]M^9"2;M0?

W@FQNOIKFH KJ BDJF FG OFHJKQE@BCDE KTWF@IBHOE 9=^\B;7

! 7. 7 <0,(&.2+#$ #1 ! 7M9)+3N)/#O>N+2.8+$ F5

(8E OFHYEHIKFHBD YKES KJ I8BI D]M^9"2;M0? KJ JUHI8EJKJEQ KH BOOF@QBHOE SKI8 I8E

W8UJKFDFLKOBD QETBHQ FG I8E CFQU GF@ OBDOKNT BHQ W8FJW8BIE7 (8E TBKH JKIE FG

I8KJ @ELNDBIKFH KJ BI I8E DEYED FG I8E DB[8UQ@F_UDBJE EHeUTE S8KO8 OFHI@FDJ I8E

W@FQNOIKFH FG D]M^9"2;M0? G@FT M^[8UQ@F_U YKIBTKH 0? 9M^9"2;0?;7 ,OIKYKIU

FG I8KJ EHeUTE KJ OFHI@FDDEQ CU O8BHLEJ KH JE@NT OBDOKNT] W8FJW8BIE] WB@BI8U@FKQ

8F@TFHE 93(2;] OBDOKIFHKH BHQ FI8E@ YKIBTKH 0 TEIBCFDKIEJ 9=^\C;7 (8E W@KTB@U

JIKTNDK FG I8E @EHBD DB[8UQ@F_UDBJE B@E 3(2] DFS JE@NT OBDOKNT BHQ DFS JE@NT

W8FJW8BIE7 (8E @EJNDIBHI KHO@EBJE KH JE@NT D]M^9"2;M0? OFHOEHI@BIKFHJ FCJE@YEQ

GFDDFSKHL JIKTNDBIKFH FG DB[8UQ@F_UDBJE I8EH BOI IF TFCKDKJE OBDOKNT G@FT CFHE

9CU JIKTNDBIKFH FG FJIEFODBJIKO @EJF@WIKFH; BHQ IF KHO@EBJE KHIEJIKHBD OBDOKNT

BCJF@WIKFH7 .I BDJF BWWEB@J I8BI D]M^9"2;M0? OBH @ELNDBIE KIJ FSH CKFJUHI8EJKJ CU

BOIKHL BJ B GEEQCBOR @ELNDBIF@ FH EKI8E@ I8E WB@BI8U@FKQ LDBHQ F@ I8E RKQHEU F@

CFI87 #N@I8E@TF@E] D]M^9"2;M0? TBU JIKTNDBIE I8E GF@TBIKFH FG @EHBD M\[

8UQ@F_UDBJE S8KO8 TEIBCFDKJEJ E_OEJJ M^9"2;0? IF I8E @EDBIKYEDU KHBOIKYE

TEIBCFDKIE] M\]M^[QK8UQ@F_UYKIBTKH 0? 9=^\O;7



%%1

! 7. 5 LO2/.9/0$.& P>$230-+- #1 !K7M9)+3N)/#OQ+2.8+$ F5

,DI8FNL8 I8E W@KHOKWBD JKIE FG D]M^9"2;M0? W@FQNOIKFH KJ I8E RKQHEU 9=V]==;] KI KJ

HFS @EOFLHKJEQ I8BI E_I@B[@EHBD D]M^9"2;M0? W@FQNOIKFH OBH CE FG KTWF@IBHOE KH

JFTE JKINBIKFHJ7 (8KJ KJ JEEH] GF@ E_BTWDE] KH W@ELHBHOU S8E@E D]M^9"2;M0? KJ

W@FQNOEQ CU I8E WDBOEHIB 9\VZ;7

/B@CFN@ EI BD79=^\B; @EWF@IEQ I8E GKHQKHL FG B 8KL8 JE@NT D]M^9"2;M0?

OFHOEHI@BIKFH KH BH BHEW8@KO WBIKEHI SKI8 JB@OFKQFJKJ7  KHOE I8EH KI 8BJ CEEH

J8FSH I8BI I8E EDEYBIEQ JE@NT OFHOEHI@BIKFHJ FG D]M^9"2;M0? JEEH KH WBIKEHIJ

SKI8 JB@OFKQFJKJ @EJNDI G@FT KHO@EBJEQ W@FQNOIKFH FG D]M^9"2;M0? CU I8E

TBO@FW8BLE 9B W@FTKHEHI OFHJIKINEHI FG I8E JB@OFKQ L@BHNDFTB; 9=^\Q;7

,DI8FNL8 JKTKDB@ IF @EHBD DB[8UQ@F_UDBJE] TBO@FW8BLE DB[8UQ@F_UDBJE KJ

KTTNHE IF I8E JIKTNDBIF@U EGGEOIJ FG 3(2] KJ YE@U JEHJKIKYE IF JIKTNDBIKFH CU

KHIE@GE@FH[LBTTB [ B DUTW8FRKHE W@FQNOEQ CU BOIKYBIEQ DUTW8FOUIEJ] KJ YE@U

JEHJKIKYE IF KH8KCKIKFH CU LDNOFOF@IKOFKQ CNI KJ @EG@BOIF@U IF KH8KCKIKFH CU

D]M^9"2;M0? 9=^\E;7 (8E @EHBD EHeUTE] FH I8E OFHI@B@U] KJ @EDBIKYEDU KHJEHJKIKYE

IF KH8KCKIKFH CU LDNOFOF@IKOFKQ CNI KJ QFSH[@ELNDBIEQ CU D]M^9"2;M0?7

#@FT I8E BCFYE KI TKL8I CE E_WEOIEQ I8BI KH WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ

8UWE@OBDOBETKB] JE@NT OFHOEHI@BIKFHJ FG D]M^9"2;M0? SFNDQ CE DFS JKHOE JE@NT

OBDOKNT KJ EDEYBIEQ BHQ 3(2 JNWW@EJJEQ7 <8KDE I8KJ TBU LEHE@BDDU CE I8E OBJE] B

JKLHKGKOBHI W@FWF@IKFH FG WBIKEHIJ SKI8 OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB 8BYE

EKI8E@ HF@TBD F@ EDEYBIEQ JE@NT OFHOEHI@BIKFHJ FG D]M^9"2;M0?7 (8KJ BWWEB@J IF

CE I8E OBJE CFI8 GF@ DUTW8F@EIKONDB@ TBDKLHBHOKEJ] 9S8E@E D]M^9"2;M0? BWWEB@J

IF CE JUHI8EJKJEQ SKI8KH I8E INTFN@; 9=VZ; BHQ GF@ JdNBTFNJ OBHOE@ 9`^;7 (8E

JKLHKGKOBHOE FG I8KJ DBIIE@ GKHQKHL @ETBKHJ NHODEB@ BJ KI SFNDQ BWWEB@ I8BI I8FJE

WBIKEHIJ S8F 8BYE OBHOE@[BJJFOKBIEQ 8UWE@OBDOBETKB BHQ HF@TBD F@ EDEYBIEQ

JE@NT OFHOEHI@BIKFHJ FG D]M^9"2;M0?] QF HFI E_8KCKI I8E E_WEOIEQ KHO@EBJE KH




























































































































































































































































































































































































































































































































