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& DEFGHFIH ?IJGKJ?LM NO FLL JGDNLPMGKQ IMRJSMD JD ETFE DMKUIMH KIMHJENID EFVM
?IJNIJEQ NPMI NETMI KIMHJENID FGH UGDMKUIMH KIMHJENID FIM EIMFEMH MWUFLLQ@ -G
DMPMIFL XUIJDHJKEJNGD4 TNYMPMI4 D?MKJOJK KFEMRNIJMD NO UGDMKUIMH KLFJSD4
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[IMLJSJGFIQ PMIDJNGD YMIM ?IMDMGEMH FE ETM 678A +'+& FGGUFL KNGOMIMGKM4 #GJPMIDJEQ NO
)FIYJKV4 FGH ETM 678A )-%-$ FGGUFL KNGOMIMGKM JG $JN HM !FGMJIN@ - YNULH LJVM EN ETFGV
$JKTFIH &LM\FGHMI4 *FPJHM ,FDFLM4 ,FIDEMG ]MIGMI=5MUMILM4 %JKTNLFD (NDEMI4 2FETJFD
+JMSD4 FGH %JVTJLMDT +JGTF ONI KNSSMGED FGH DURRMDEJNGD@ &LL MIINID FGH N?JGJNGD FIM
SJGM@
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GNEF^LQ MS?LNQMMD_ KLFJSD ONI UG?FJH YFRMD FGH KNGEIJ^UEJNGD4 FIM MGEJELMH
EN ?IMOMIMGEJFL EIMFESMGE@ +MPMIFL KNS?FIFEJPM YNIVD TFPM KLFDDJOJMH MS=
?LNQMM ?IJNIJEJMD FINUGH ETM YNILH8 FGH TFPM FHHIMDDMH ETM KNS?LM\ JDDUM NO
KIMHJENI DEFEUENIQ ?IJNIJEJMD46 ^UE NGLQ OMY NO ETMS TFPM FDDMDDMH ETM
JGDEJEUEJNGFL MGPJINGSMGE JG YTJKT ETMDM ?IJNIJEJMD FIM MS^MHHMH@<

.S?LNQMMD4 JGHMMH4 SFQ FLDN ^M ?INEMKEMH ETINURT DNKJFL DMKUIJEQ DKTMSMD
MDEF^LJDTMH ONI KNS?MGDFEJGR HUM YFRMD FGH KNGEIJ^UEJNGD ETFE ETM JGDNLPMGE
MS?LNQMI TFD GNE ?FJH@ /TUD4 EN UGHMIDEFGH TNY MS?LNQMMD FIM ?INEMKEMH
FRFJGDE ETJD IJDV4 JE JD GMKMDDFIQ EN FGFLQDM ETM JGEMI?LFQ ^MEYMMG MS?LNQMM
?IJNIJEJMD `JO ETMQ M\JDEa FGH DNKJFL DMKUIJEQ DKTMSMD FKINDD HJOOMIMGE XUIJD=
HJKEJNGD4 LNNVJGR ONI KNSSNG ?FEEMIGD NI HJPMIRMGKMD@ & KNSSNG M\?LFGF=
EJNG ONI HJPMIRJGR KNS^JGFEJNGD NO JGDEJEUEJNGFL DEIFEMRJMD FKINDD XUIJDHJKEJNGD
JD ETM JHMF ETFE DUKT HJPMIRMGKMD FIM KLNDMLQ LJGVMH YJET D?MKJOJK GFEJNGFL
?INHUKEJNG IMRJSMD NI YJET TJDENIJKFL LMRFL ^FKVRINUGH@ )JETJG ETJD KNG=
KM?EUFL OIFSMYNIV4 ETM ETMNIQ NO bPFIJMEJMD NO KF?JEFLJDSD_ FGH ETM bLMRFL
NIJRJGD TQ?NETMDJD_ TFPM RFJGMH F ?FIEJKULFI IMLMPFGKM: ETM ONISMI KLFDDJOJMD
FLL KNUGEIJMD FLNGR ETM HJDEJGKEJNG ^MEYMMG bLJ^MIFL_ FGH bKNNIHJGFEMH SFIVME
MKNGNSJMD_4 YTJLM ETM LFEEMI FIRUMD ETFE KF?JEFL SFIVME HMPMLN?SMGED HM?MGH
NG YTMETMI ETM LMRFL NIJRJG NO MFKT XUIJDHJKEJNG JD INNEMH JG KNSSNG LFY NI
KJPJL LFY@3

/TJD FIEJKLM YJLL KIJEJKFLLQ KNS?FIM ETM JGEMI?LFQ ^MEYMMG MS?LNQMM
?IJNIJEJMD `JO ETMQ M\JDEa FGH DNKJFL DMKUIJEQ DKTMSMD JG ETIMM SMS^MI DEFEMD NO
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8 )@ cUFJQU4 b&G JGEMIGFEJNGFL KNS?FIJDNG NO JGDNLPMGKQ LFYD_ `677;a `KNS?FIJGR
JGDNLPMGKQ IMRJSMD JG 36 KNUGEIJMDa4 FE dTEE?:eeYYY@NMKH@NIReKTJGFe<C8C6A38@?HOf g
]@)@ !NTGDNG4 b-GDNLPMGKQ FGH DNKJFL ?INEMKEJNG: MS?LNQMM MGEJELMSMGED JG ETM MPMGE
NO MS?LNQMI JGDNLPMGKQ_ `677;a4 FE dTEE?:eeYYY@NMKH@NIReHFOeKFeKNI?NIFEM
RNPMIGFGKM?IJGKJ?LMDe<C8C3;h8@?HOf `^NET FE ".,* (JOET (NIUS NG &DJFG
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ETM EIMFESMGE NO MS?LNQMM FGH ?MGDJNG KLFJSD HUIJGR KNS?FGQ JGDNLPMGKQ4 F
KNS?FIFEJPM DEUHQ NO ;6 XUIJDHJKEJNGD_ `677Ca4 FE dTEE?:eeJJJRLN^FL@NIReKNS?NGMGEe
XHNYGLNFHDeOJGJDTeA96eA<9h@TESLfg [@2@ +MKUGHF4 b&G &GFLQDJD NO ETM /IMFESMGE NO
.S?LNQMM [MGDJNG FGH )FRM ,LFJSD JG -GDNLPMGKQ FGH #GHMI ]UFIFGEMM +KTMSMD
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ETM .UIN?MFG #GJNG: (IFGKM4 ]MISFGQ4 FGH ETM #GJEMH kJGRHNS@A /TMDM
XUIJDHJKEJNGD FIM IM?IMDMGEFEJPM NO HJOOMIMGE bPFIJMEJMD NO KF?JEFLJDS_ FGH
bLMRFL NIJRJGD_: YTJLM ETM #GJEMH kJGRHNS JD F SNHML NO bLJ^MIFL SFIVME
MKNGNSJMD_4 FGH .GRLFGH JD ETM ^JIET?LFKM NO FLL KNSSNG LFY XUIJDHJKEJNGD4
]MISFGQ FGH (IFGKM FIM EQ?JKFL bKNNIHJGFEMH SFIVME MKNGNSJMD_ FGH SNHMLD
ONI KJPJL LFY DQDEMSD FINUGH ETM YNILH@; ,NS?FIJGR ETM DEIFEMRJMD NO ETMDM
ETIMM KNUGEIJMD ONI ?INEMKEJGR MS?LNQMMD OINS ETM IJDV ETFE FG JGDNLPMGE
MS?LNQMI HNMD GNE ?FQ HUM YFRMD4 ETMIMONIM4 KFDED LJRTE NG ETM UDM NO ETM
ETMNIQ NO bPFIJMEJMD NO KF?JEFLJDSD_ FGH ETM bLMRFL NIJRJGD_ TQ?NETMDJD JG
KNS?FIFEJPM KNS?FGQ FGH JGDNLPMGKQ LFY@ -GEMIMDEJGRLQ4 ETJD ?MID?MKEJPM
FLDN KTFLLMGRMD ETM DM?FIFEJNG ^MEYMMG ?IJPFEM LFY4 HMFLJGR NGLQ YJET JGEMI=
?IJPFEM KNGOLJKED4 FD N??NDMH EN ?U^LJK LFY4 HMFLJGR YJET EN?=HNYG
IMRULFEJNGD FGH IMHJDEIJ^UEJNG SMKTFGJDSD@ &LETNURT KIMHJENID_ ?IJNIJEJMD
FIM ?IJPFEM LFY JGDEIUSMGED4 ETMQ FLDN DMIPM F DNKJFL OUGKEJNG4 YTJKT KNULH
FLDN ^M OULOJLLMH ^Q EQ?JKFL ?U^LJK LFY DEIFEMRJMD4 DUKT FD DNKJFL DMKUIJEQ
DKTMSMD@ /TJD WUMDEJNG SFQ ^M FLEMIGFEJPMLQ ONISULFEMH ^Q FDVJGR YTMETMI
MS?LNQMM ?IJNIJEJMD FGH DNKJFL DMKUIJEQ DKTMSMD FIM OUGKEJNGFL MWUJPFLMGED@

/TM FIEJKLM JD DEIUKEUIMH FD ONLLNYD@ /TM GM\E DMKEJNG HMDKIJ^MD ETM
bPFIJMEJMD NO KF?JEFLJDS_ ETMNIQ FGH ETM LMRFL NIJRJG TQ?NETMDJD@ /TM ETJIH
DMKEJNG FHHIMDDMD ETM SFJG RNFLD NO JGDNLPMGKQ ?INKMMHJGRD FGH JLLUDEIFEMD
ETM IMFDNGD YTQ SFGQ JGDNLPMGKQ IMRJSMD HMPJFEM OINS ETM ?IJGKJ?LM NO
MWUFL EIMFESMGE NO KIMHJENID@ /TM ONUIET DMKEJNG KNS?FIMD (IMGKT4 ]MISFG4
FGH 5IJEJDT IMRJSMDg JE YJLL ^M DTNYG ETFE JG ETM LFDE ONIEQ QMFID4 ETM #GJEMH
kJGRNS FGH ]MISFGQ TFPM HMPMLN?MH JG ETM DFSM HJIMKEJNG B GFSMLQ4
IMHUKJGR NI IM?MFLJGR MS?LNQMM ?IJNIJEJMD B YTJLM ETM (IMGKT IMRJSM NO
MS?LNQSMGE ?INEMKEJNG TFD IMSFJGMH UGFLEMIMH@ & TJDENIJKFL FGFLQDJD4
ETMIMONIM4 IMPMFLD F KNS?LM\ DKMGFIJN ETFE HNMD GNE OULLQ IMOLMKE ETM OIFKEUIM
^MEYMMG bLJ^MIFL_ FGH bKNNIHJGFEMH_ SFIVME MKNGNSJMD4 FGH ^MEYMMG KNS=
SNG LFY FGH KJPJL LFY KNUGEIJMD@ /TM LFDE DMKEJNG EIJMD EN SFVM DMGDM NO ETJD
KNS?LM\ DKMGFIJNg OJIDE NO FLL4 JE YJLL ^M DTNYG ETFE ETM EMGHMGKQ EN IM?LFKM
MS?LNQMM ?IJNIJEJMD ETINURT DNKJFL DMKUIJEQ DKTMSMD IMPMFLD F KNGKM?EUFL FGH
KULEUIFL DTJOE FD EN ETM ?NDJEJNG NO LF^NUI JG ^UDJGMDDg OJGFLLQ4 JE YJLL ^M FIRUMH
ETFE ETFE MS?LNQMM ?IJNIJEJMD FGH DNKJFL DMKUIJEQ SMKTFGJDSD FIM GNE SMIM
OUGKEJNGFL MWUJPFLMGED4 YJET ETM KNGDMWUMGKM ETFE ETMJI KUSULFEJPM
F??LJKFEJNG JD GNE FLYFQD IMHUGHFGE@
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A (NI DJS?LJKJEQ4 ETJD DEUHQ YJLL IMOMI EN .GRLJDT LFY FGH EN ETM .GRLJDT JGDNLPMGKQ
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YJET OMY M\KM?EJNGD4 +KNELFGH@ -G %NIETMIG -IMLFGH4 TNYMPMI4 JGDNLPMGKJMD FIM
IMRULFEMH ^Q ETM /TM -GDNLPMGKQ `%NIETMIG -IMLFGHa "IHMI 8hCh4 YTJKT MGEFJLD IULMD
ETFE FIM JG LJGM YJET ETNDM NO ETM -GDNLPMGKQ &KE 8hC;@ /TMIMONIM4 FLL FIRUSMGED
HJDKUDDMH JG ETJD DEUHQ FIM EN ^M M\EMGHMH EN FLL KNUGEIJMD NO ETM #GJEMH kJGRHNS@
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/YN ETMNIJMD NG ETM JGEMI?LFQ NO HJOOMIMGE JGDEJEUEJNGFL DMEEJGRD JG HJOOMIMGE
XUIJDHJKEJNGD TFPM RFJGMH ?INSJGMGKM JG ETM SNDE IMKMGE DKTNLFILQ IMDMFIKTMD
NG KNS?FIFEJPM KNS?FGQ FGH JGDNLPMGKQ LFY FGH TFPM EIJRRMIMH F WUJEM
JGEMGDM FGH DEJLL NG=RNJGR HM^FEM: ETM bPFIJMEJMD NO KF?JEFLJDS_ F??INFKT4 FGH
ETM bLMRFL NIJRJG_ TQ?NETMDJD@

/TM bPFIJMEJMD NO KF?JEFLJDS_ F??INFKT4 IFETMI ETFG F DJGRLM ETMNIQ4 JD F
^UGHLM NO ETMNIJMD TFPJGR DNSM KNSSNG MLMSMGED@ &KKNIHJGR EN JED OJIDE
KNGKM?EUFLJiFEJNG4 GFEJNGFL ?NLJEJKFL MKNGNSJMD KFG ^M DMRSMGEMH JGEN OJPM
JGDEJEUEJNGFL D?TMIMD: JGHUDEIJFL IMLFEJNGD4 PNKFEJNGFL EIFJGJGR4 KNI?NIFEM
RNPMIGFGKM4 JGEMI=OJIS IMLFEJNGD4 FGH YNIVMI=SFGFRMSMGE IMLFEJNGD@9 %FEJNGFL
MWUJLJ^IJUSD FSNGR ETMDM D?TMIMD FIM KLUDEMIMH JGEN EYN JHMFL=EQ?MD NO
MKNGNSJMD: bLJ^MIFL SFIVME MKNGNSJMD_ FGH bKNNIHJGFEMH SFIVME MKNGNSJMD_@
-G ETM ONISMI4 OJISD FGH NETMI DNKJFL FKENID KNNIHJGFEM ETMJI IMLFEJNGD SNDELQ ^Q
YFQ NO KNS?MEJEJPM SFIVME FIIFGRMSMGED FGH SFIVME EIFGDFKEJNGD@ 5Q KNGEIFDE4
JG KNNIHJGFEMH SFIVME MKNGNSJMD4 OJISD FGH NETMI DNKJFL FKENID FLDN IMLQ U?NG
GNG=SFIVME IMLFEJNGDTJ?D FGH EN?=HNYG IMRULFEJNG@

/TM JGEMI?LFQ FGH ETM KNS^JGFEJNGD ^MEYMMG HJOOMIMGE JGDEJEUEJNGFL
DMEEJGRD FIM KNSSNGLQ KTFIFKEMIJiMH ^Q IMOMIMGKM EN ETM KNGKM?E NO
bKNS?LMSMGEFIJEQ_ ^MEYMMG JGDEJEUEJNGD@ /TM DEFIEJGR ?NJGE JD ETFE JG MFKT
GFEJNGFL MKNGNSQ4 HJOOMIMGE JGDEJEUEJNGFL DMEEJGRD GNISFLLQ ?INPJHM KNTMIMGE
JGKMGEJPMD4 IMJGONIKJGR MFKT NETMI_D MOOJKJMGKQ FGH IMEUIGD@C -GDEJEUEJNGD FIM
KNGDJHMIMH KNS?LMSMGEFIQ EN MFKT NETMI YTMG ETM ?IMDMGKM NO NGM JGDEJEUEJNG
IMJGONIKMD ETM MOOJKJMGKQ FGH ETM IMEUIGD NO NETMI JGDEJEUEJNGD `bKNS?LM=
SMGEFIJEQ FD IMJGONIKMSMGE_a@h -G ]MISFGQ4 ONI M\FS?LM4 KNS?FGJMD IMLQ NG
LNGR=EMIS JGPMDESMGED FGH IMWUJIM MS?LNQMID EN MGEMI JGEN OJIS=D?MKJOJK
MGRFRMSMGE4 YTJKT KNIIMD?NGHD EN TJRTMI XN^ DEF^JLJEQ FGH MS?LNQSMGE
?INEMKEJNG@87 & KNGDMWUMGKM SFQ ^M ETFE HJOOMIMGE JGDEJEUEJNGFL DMEEJGRD4 JG
NIHMI EN YNIV MOOJKJMGELQ4 DTNULH ^M KNTMIMGE FGH DTNULH FJS FE FEEFJGJGR ETM
DFSM RNFLD4 YTJLM KNGEIFHJKENIQ JGKMGEJPMD FGH GNG=KNTMIMGE JGDEJEUEJNGD IJDV
^MJGR JGMOOJKJMGE@88

/TJD F??INFKT TFD EIJRRMIMH FG JGEMGDM HM^FEM@ -GHMMH4 YJETJG ETM DFSM
KNUGEIQ4 HJOOMIMGE JGDEJEUEJNGFL DMEEJGRD KNULH ^M KNS^JGMH JG DMPMIFL4 DNSM=
EJSMD F??FIMGELQ JGKNGDJDEMGE4 SFGGMID@ /TMIMONIM4 NETMI DKTNLFID TFPM
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FIRUMH ETFE ETM KNGKM?E NO JGDEJEUEJNGFL KNS?LMSMGEFIJEQ DTNULH FLDN M\?LFJG
JGDEJEUEJNGFL KNS^JGFEJNGD FGH HMPMLN?SMGED JG ETM F^DMGKM NO F DQDEMS
HMDJRGMI ETFE M\KLUDJPMLQ ?UIDUMD F^DEIFKE KNGKM?ED NO MOOJKJMGKQ@86 -GDEJEU=
EJNGD4 JG ?FIEJKULFI4 KNULH bSUEUFLLQ KNS?MGDFEM ONI MFKT NETMI_D HMOJKJMG=
KJMD_4 JGDEMFH NO ?UIDUJGR JHMGEJKFL RNFLD@8< /TJD JD ETM KFDM YTMG ETM
EMGHMGKQ NO FG JGDEJEUEJNG NOODMED ETM NUEKNSMD NO NETMI JGDEJEUEJNGD NI NETMI
DNKJFL SMKTFGJDSD `bKNS?LMSMGEFIJEQ FD KNS?MGDFEJNG_a@

/TM LMRFL NIJRJG TQ?NETMDJD4 ^Q KNGEIFDE4 JD F KNTMIMGE ETMNIQ4 FKKNIHJGR EN
YTJKT OJGFGKJFL HMPMLN?SMGE FGH JGPMDENI ?INEMKEJNG LFIRMLQ HM?MGH NG
YTMETMI F KNUGEIQ_D LMRFL NIJRJG JD KNSSNG LFY NI KJPJL LFY@83 /TM OJIDE
?F?MID ETFE EMDEMH ETM LMRFL NIJRJG TQ?NETMDJD FIRUMH ETFE KNSSNG LFY
KNUGEIJMD `.GRLFGH FGH FLL HMIJPFEJPM LMRFL DQDEMSD4 JGKLUHJGR ETM #GJEMH
+EFEMDa FIM ^MEEMI MWUJ??MH ONI ?INEMKEJGR KIMHJENID FGH NUEDJHM JGPMDENID4 FGH
ETFE ETJD NIJRJG M\?LFJGD ETMJI RIMFEMI OJGFGKJFL HMPMLN?SMGE JG KNS?FIJDNG EN
bKJPJL LFY_ DQDEMSD4 JG ?FIEJKULFI4 (IMGKT=HMIJPMH XUIJDHJKEJNGD@8A &KKNIHJGR
EN ETJD PJMY4 ETM SFJG IMFDNG ONI ETJD HJOOMIMGKM JD ETFE KNSSNG LFY KNUGEIJMD
TFPM F TJRTMI XUHJKJFL OLM\J^JLJEQ FGH ETFE ETMQ ^MEEMI ?INEMKE ?IN?MIEQ IJRTED@
-G NGM NO ETMJI LFEMDE KNGEIJ^UEJNGD4 'F [NIEF ME FL@ M\?FGH ETM KNGKM?E NO LMRFL
NIJRJG ^Q FHN?EJGR F ^INFH KNGKM?EJNG NO LMRFL NIJRJG FD F bDEQLM NO DNKJFL
KNGEINL NO MKNGNSJK LJOM_4 FKKNIHJGR EN YTJKT bKNSSNG LFY DEFGHD ONI ETM
DEIFEMRQ NO DNKJFL KNGEINL ETFE DMMVD EN DU??NIE ?IJPFEM SFIVMED NUEKNSMD4
YTMIMFD KJPJL LFY DMMVD EN IM?LFKM DUKT NUEKNSMD YJET DEFEM=HMDJIMH
FLLNKFEJNGD@_8; -GEMIMDEJGRLQ4 DUKT FG M\?FGHMH KNGKM?E NO LMRFL NIJRJG OJED
?MIOMKELQ JGEN ETM HJDEJGKEJNG ^MEYMMG LJ^MIFL FGH KNNIHJGFEMH SFIVME
MKNGNSJMD@ &LNGR ETJD LJGM NO ETNURTE4 JE TFD ^MMG FIRUMH ETFE F KNIIMLFEJNG
M\JDED ^MEYMMG PFIJMEQ NO KF?JEFLJDS FGH LMRFL NIJRJG4 DJGKM SNDE LJ^MIFL
SFIVME MKNGNSJMD TFPM F KNSSNG LFY NIJRJG4 YTMIMFD SNDE KJPJL LFY XUIJD=
HJKEJNGD FIM KNNIHJGFEMH SFIVME MKNGNSJMD@89 /TM LMRFL NIJRJGD TQ?NETMDJD

6Ah

86 )@ +EIMMKV4 b$MWUJIMSMGED ONI F UDMOUL KNGKM?E NO KNS?LMSMGEFIJEQ_ `677Aa < E)-/);
Q-)$)&/- J#09 <Ah4 FE <;<@

8< ,@ ,INUKT4 L%'/1%(/.1 S/0#+./1* %$6 L"%$8# `677Aa A7g ,@ ,INUKT4 b)MLOFIM DEFEM
IMRJSMD FGH JGHUDEIJFL IMLFEJNGD DQDEMSD: ETM WUMDEJNGF^LM INLM NO ?FET HM?MGHMGKQ
ETMNIQ_ JG L)&'%+/$8 !#(4%+# L%'/1%(/.&_ E)-/%( Z)(/-* %$6 Z)(/1/-%( Q-)$)&* /$
Q5+)'#2 Y%'%$ %$6 1"# ?EG4 MHD@ 5@ .^^JGRTFUD FGH [@ 2FGNY `6783a 87A@

83 /TJD KLFDDJOJKFEJNG JD XUDE NGM NO ETM ?NDDJ^LM KLFDDJOJKFEJNGD NO LMRFL DQDEMSD
HMPMLN?MH ^Q KNS?FIFEJPM LMRFL DKTNLFIDg ONI FG NPMIPJMY DMM: 2@ +JMSD4
L)&'%+%1/0# H%7 `6783a 93BC7@

8A +MM4 JG ?FIEJKULFI: 'F [NIEF ME FL@4 N?@ KJE@4 G@ 34 ?@ 88<8g $@ 'F [NIEF ME FL@4 b'FY FGH
OJGFGKM_ `8hhCa 87; Y9 4)+ Z)(/1/-%( Q-)$)&* 888<@

8; $@ 'F [NIEF4 (@ 'N?Mi=HM=+JLFGMD4 FGH &@ +TLMJOMI4 b/TM MKNGNSJK KNGDMWUMGKMD NO
LMRFL NIJRJGD_ `677Ca 3; Y9 )4 Q-)$)&/- H/1#+%15+# 6CA4 FE 6C;@

89 k@ [JDENI4 b'MRFL ]INUGH $ULMD JG ,NNIHJGFEMH FGH 'J^MIFL 2FIVME .KNGNSJMD_ JG
L)+')+%1# >)0#+$%$-# /$ L)$1#<1_ L)+')+%1/)$.2 E1%1#.2 %$6 I%+C#1. /$ Q5+)'#2
Y%'%$2 %$6 1"# ?E4 MHD@ k@!@ cN?E ME FL@ `677Aa 63h@
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YFD FLDN F??LJMH EN KLFDDJOQ LF^NUI IMLFEJNGD@8C 5NEMIN ME FL@4 JG ?FIEJKULFI4
DMLMKEMH ETIMM SFJG FIMFD NO DEFEMD_ IMRULFENIQ JGEMIPMGEJNG `MS?LNQSMGE
LFYD4 KNLLMKEJPM IMLFEJNG IULMD4 FGH DNKJFL DMKUIJEQa FGH KNHMH ETM IULMD
JGKLUHMH JG ETMDM FIMFD@ /TM KNGKLUDJNG NO ETJD DEUHQ YFD ETFE KNSSNG LFY
KNUGEIJMD ?INEMKE MS?LNQMMD LMDD ETFG KJPJL LFY KNUGEIJMD4 FGH ETFE TJRTMI
?INEMKEJNG JD FDDNKJFEMH YJET KMIEFJG JGMOOJKJMGKJMD4 DUKT FD TJRTMI UGMS?LNQ=
SMGE FGH F LFIRMI UGNOOJKJFL MKNGNSQ@8h /TMJI YNIV4 TNYMPMI4 HNMD GNE
JGKLUHM MS?LNQSMGE ?INEMKEJNG ETINURT JGDNLPMGKQ ?IJNIJEJMD@

+MPMIFL DKTNLFID4 TNYMPMI4 TFPM IFJDMH SMETNHNLNRJKFL N^XMKEJNGD EN ETM
LMRFL NIJRJG TQ?NETMDJD@ "GM NO ETM SFJG KIJEJKJDSD JD ETFE4 JG ETM 'F [NIEF ME
FL@ DEUHQ4 PFIJF^LMD IM?IMDMGEJGR LFYD FGH LFY DQDEMSD FIM EJSM=JGPFIJFGE FGH
ETM FGFLQDJD JD DJS?LQ KINDD=DMKEJNGFL@67 /TMIMONIM4 ETJD F??INFKT HNMD GNE
EFVM JGEN FKKNUGE TJDENIJKFL HMPMLN?SMGED FGH KFGGNE M\KLUHM IMPMIDM=
KFUDFLJEQ@68 (UIETMISNIM4 JG ETM LMRFL NIJRJG SNHML ETM LMRFL HJSMGDJNG JD FG
MGEJIMLQ M\NRMGNUD ?TMGNSMGNG4 YTJLM JG IMFLJEQ ETM LFY JD4 FE LMFDE JG ?FIE4
MGHNRMGNUD EN MKNGNSJK HMPMLN?SMGE FGH ?NLJEJKFL FGH DNKJFL HQGFSJKD@66

+NSM FUETNID FLDN SFJGEFJG ETFE ETM LMRFL NIJRJG F??INFKT DUOOMID OINS EYN
NETMI DU^DEFGEJFL OLFYD UGHMI F KNS?FIFEJPM PJMY?NJGE@ (JIDE NO FLL4 LMRFL
OFSJLJMD FIM HM?JKEMH JG FG NPMIDJS?LJOJMH OFDTJNG4 YTJKT JD ^JFDMH JG OFPNUI
NO KNSSNG LFY KNUGEIJMD@6< +MKNGHLQ4 ETM HMDKIJ?EJNGD NO ETM JGDEJEUEJNGFL
DMEEJGRD YJETJG MFKT KNUGEIQ4 FGH YJETJG MFKT LMRFL OFSJLQ4 HN GNE EFVM JGEN
FKKNUGE ETFE JG HJOOMIMGE KNUGEIJMD OUGKEJNGFL DU^DEJEUEMD KNULH ^M JG ?LFKM
FJSJGR FE FEEFJGJGR DJSJLFI RNFLD@63 )JET ETM FJS NO FHHIMDDJGR ETMDM
?IN^LMSD4 NETMI DKTNLFID TFPM IMKMGELQ KNGDEIUKEMH F GMY KNS?FIFEJPM DKFLM
KNGDJHMIJGR F YJHMI IFGRM NO PFIJF^LMD IMLFEMH EN KIMHJENI=?INEMKEJNG
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8C !@,@ 5NEMIN ME FL@4 b/TM IMRULFEJNG NO LF^NI_ `6773a :"# `9 Y9 )4 Q-)$)&/-. 8<<h@ (NI
FG NPMIPJMY4 DMM l@ &HFSD FGH +@ *MFVJG4 bmUFGEJEFEJPM LF^NUI LFY_ JG T#7 =+)$1/#+.
/$ Q&'/+/-%( H%,)5+ H%7 J#.#%+-"4 MHD@ &@ 'UHLNY FGH &@ 5LFKVTFS `678Aa <8BA7@

8h 5NEMIN ME FL@4 JH@4 ?@ 8<9C@
67 !@ &ISNUI ME FL@4 b'FY FGH OJGFGKJFL HMPMLN?SMGE: YTFE YM FIM LMFIGJGR OINS EJSM=

DMIJMD MPJHMGKMn_ `677ha A+/8"%& a)5$8 ?$/0#+./1* H%7 J#09 83<A@
68 +MM4 ONI JGDEFGKM4 !@,@ ,NOOMM !I4 b/TM IJDM NO HJD?MIDMH NYGMIDTJ?: ETM INLMD NO LFY

FGH ETM +EFEM JG ETM DM?FIFEJNG NO NYGMIDTJ? FGH KNGEINL_ `6778a 888 a%(# H%7 Y9 8g !@
&ISNUI ME FL@4 bcNY HN LMRFL IULMD MPNLPMn .PJHMGKM OINS F KINDD=KNUGEIQ KNS=
?FIJDNG NO DTFIMTNLHMI4 KIMHJENI4 FGH YNIVMI ?INEMKEJNG_ `677ha Ah G&9 Y9 )4
L)&'%+%1/0# H%7 A9h4 FE AC;@

66 &ISNUI ME FL@4 N?@ KJE@4 G@ 674 ?@ 83A7g !@ 5UKTFGFG4 *@c@ ,TFJ4 FGH +@ *MFVJG4
b.S?JIJKFL FGFLQDJD NO LMRFL JGDEJEUEJNGD FGH JGDEJEUEJNGFL KTFGRM: SULEJ?LM SMETNHD
F??INFKTMD FGH ETMNIQ F??LJKFEJNG EN KNI?NIFEM RNPMIGFGKM IMDMFIKT_ `6783a 87 Y9 )4
D$.1/151/)$%( Q-)$)&/-. 84 FE 86@

6< [@ 'MLM FGH 2@ +JMSD4 b+TFIMTNLHMI ?INEMKEJNG: F LM\JSMEIJK F??INFKT_ `6779a 9 Y9 )4
L)+')+%1# H%7 E156/#. 89@

63 5@ &TLMIJGR FGH +@ *MFVJG4 b'F^NI IMRULFEJNG4 KNI?NIFEM RNPMIGFGKM FGH LMRFL NIJRJG:
F KFDM NO JGDEJEUEJNGFL KNS?LMSMGEFIJEQn_ `6779a 38 H%7 b E)-/#1* J#09 C;Ag +@
*MFVJG4 [@ 'MLM4 FGH 2@ +JMSD4 b/TM MPNLUEJNG NO LF^NUI LFY: KFLJ^IFEJGR FGH
KNS?FIJGR IMRULFENIQ IMRJSMD_ `6779a 83; D$1#+$%1/)$%( H%,)5+ J#09 8<<4 FE 8<;B
38@
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SMKTFGJDSD `TMIMJGFOEMI4 ETM b,5$ -GHM\_a@6A /TM ,5$ -GHM\4 HJOOMIMGELQ
OINS ETM KNS?FIFEJPM DKFLM HMPMLN?MH ^Q 'F [NIEF ME FL@4 JG NIHMI EN KF?EUIM F
SNIM IMFLJDEJK ?JKEUIM NO KIMHJENI ?INEMKEJNG DEIFEMRJMD FLDN KNGDJHMID NETMI
PFIJF^LMD4 JGKLUHJGR SMKTFGJDSD ONI ?INEMKEJGR UGDMKUIMH KIMHJENID@6;

*MD?JEM ETJD DJRGJOJKFGE HJOOMIMGKM4 ETM JGHM\ HMPMLN?MH ^Q 'F [NIEF ME FL@
FGH ETM ,5$ -GHM\ DTFIM F DJSJLFI F??INFKT IMRFIHJGR ETM PFIJF^LM
SMFDUIJGR KIMHJENI ?INEMKEJNG4 DJGKM F KNUGEIQ IMKMJPMD F DKNIM NO 8 YTMG
DMKUIMH LMGHMID FIM ?IJNIJEJiMH NPMI FGQ NETMI KIMHJENID FGH YTMG ETMQ KFG
MGONIKM ETMJI IJRTED NUEDJHM ETM ?INKMHUIM4 YTMIMFD KNUGEIJMD YTMIM DEFEUENIQ
?IJNIJEJMD FIM JG ?LFKM4 NI YTMIM F DEFEUENIQ DEFQ F??LJMD EN DMKUIMH KIMHJENID4
IMKMJPM F LNYMI DKNIM@69 -G NETMI YNIHD4 ETMDM D?MKJOJK PFIJF^LMD NGLQ SMFDUIM
ETM ?IJNIJEQ DQDEMS FGH ETM ?INEMKEJNG NO DMKUIMH KIMHJENID4 GNE ETM ?INEMKEJNG
NO FGQ VJGHD NO KIMHJENID4 FGH DMMS EN SNPM OINS ETM JS?LJKJE FDDUS?EJNG
ETFE DMKUIMH KIMHJENID_ F^DNLUEM ?IJNIJEQ JD4 FD DUKT4 F HMDJIF^LM ?NLJKQ RNFL@6C

-G ETJD IMRFIH4 ETM SNDE KNSSNG FIRUSMGE DU??NIEJGR DMKUIMH KIMHJENID_
?INEMKEJNG JD ETFE JE FPNJHD HM^ENID_ SNIFL TFiFIH4 IMHUKMD ETM NPMIFLL KNDE NO
KIMHJE4 FGH JGKIMFDMD ETM YJLLJGRGMDD EN LMGH@ 6h -E JD YNIET DEIMDDJGR4 TNYMPMI4
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6A !@ &ISNUI ME FL@4 b,5$ ,IMHJENI [INEMKEJNG -GHM\ ONI ETM #k4 ETM #+4 ]MISFGQ4
(IFGKM4 FGH -GHJF_ `677;a ,MGEIM ONI 5UDJGMDD $MDMFIKT4 #GJPMIDJEQ NO ,FS^IJHRM@
/TJD JGHM\ TFD ^MMG IMKMGELQ M\EMGHMH EN KNPMI <7 KNUGEIJMD ONI F ?MIJNH DEIMEKTJGR
^MEYMMG 8hh7 FGH 678<: DMM YTNLM U?HFEMH HFEFDME FE dYYY@IM?NDJENIQ@KFS@FK@UVe
TFGHLMe8C87e6A;A;;f@

6; +MM +@ *MFVJG FGH [@ +FIVFE4 b*NMD KIMHJENI ?INEMKEJNG SFEEMIn 'MRFL FGH OJGFGKJFL
HMPMLN?SMGE JG ONUI ".,* KNUGEIJMD4 8h97e677A_4 YNIVJGR ?F?MI FE
dYYY@DDIG@KNSeF^DEIFKEo6;8<C9hfg FGH +@ *MFVJG4 1@ 2NLLJKF4 FGH [@ +FIVFI4
b1FIJMEJMD NO KIMHJENI ?INEMKEJNG: JGDNLPMGKQ LFY IMONIS FGH KIMHJE M\?FGDJNG JG
HMPMLN?MH SFIVME MKNGNSJMD_ `678;a 83 E)-/);Q-)$)&/- J#09 8@ /TM DFSM FUETNID
TFPM FLDN KNHMH LF^NUI ?INEMKEJNG JG (IFGKM4 ]MISFGQ4 ETM #GJEMH kJGRHNS4 -GHJF4
FGH ETM #GJEMH +EFEMD `dTEE?:eeYYY@K^I@KFS@FK@UVeIMDMFIKTeIMDMFIKT=?INXMKEDe
KNS?LMEMH=?INXMKEDeLFY=OJGFGKM=HMPMLN?SMGEefa@ +MM4 FLDN4 !@ &ISNUI4 +@ *MFVJG4
FGH 2@ +JMSD4 b,5$ 'M\JSMEIJK *FEFDMED_4 FE dTEE?:eeH\@HNJ@NIRe87@89C;<e
,&2@A7;f4 KNHJGR ETM LF^NUI LFY NO 889 KNUGEIJMD@

69 +MM 'F [NIEF ME FL@4 N?@ KJE@4 G@ 8A4 ?@ 88<Ag &ISNUI ME FL@4 N?@ KJE@4 G@ 6A@
6C )M DTNULH IMSMS^MI ETFE F HJOOMIMGKM M\JDED ^MEYMMG ETM 'F [NIEF JGHM\ FGH ETM

,5$ -GHM\4 FD DMMG F^NPM: YTJLM ETM ONISMI JD ^FDMH M\KLUDJPMLQ U?NG ETJD PFIJF^LM
SMFDUIJGR DMKUIMH KIMHJENI ?INEMKEJNG4 ETM LFEEMI FLDN SMFDUIMD4 ETINURT NETMI
PFIJF^LMD4 ETM LMPML NO ?INEMKEJNG NO UGDMKUIMH KIMHJENID FGH JD4 KNGDMWUMGELQ4 SNIM
^FLFGKMH FGH FKKUIFEM@

6h /@c@ !FKVDNG FGH &@/@ kINGSFG4 b+MKUIMH OJGFGKJGR FGH ?IJNIJEJMD FSNGR KIMHJENID_
`8h9ha CC a%(# H%7 Y9 883<g ]@ 2K,NISFKV4 b$MONISJGR ETM LFY NO DMKUIJEQ
JGEMIMDED: GFEJNGFL FGH JGEMIGFEJNGFL ?MID?MKEJPMD_ `677<a E/$8%')+# Y9 )4 H#8%(
E156/#. 84 FE Ag !@ &ISNUI4 b/TM 'FY FGH .KNGNSJKD *M^FEM &^NUE +MKUIMH
'MGHJGR: 'MDDNGD ONI .UIN?MFG 'FYSFVJGRn_ JG :"# =515+# )4 E#-5+#6 H#$6/$8 /$
Q5+)'#4 MHD@ c@ .JHMGSUjLLMI FGH .@=2@ kJMGJGRMI `677Ca <@ +MM4 FLDN4 ETM MS?JIJKFL
YNIVD NO +@&@ *FPQHMGVN FGH !@$@ (IFGVD4 b*N ^FGVIU?EKQ KNHMD SFEEMIn & DEUHQ NO
HMOFULED JG (IFGKM4 ]MISFGQ4 FGH ETM #@k@_ `677Ca ;< Y9 )4 =/$%$-# A;Ag $@
cFDMLSFGG4 k@ [JDENI4 FGH 1@ 1JR4 bcNY LFY FOOMKED LMGHJGR_ `6787a 6< J#09 )4
=/$%$-/%( E156/#. A3h `?NDJEJPM KNIIMLFEJNG ^MEYMMG IULMD NG KNLLFEMIFL FGH LMGHJGR4
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ETFE ETM IFEJNGFLM ONI DMKUIMH KIMHJENID_ F^DNLUEM ?IJNIJEQ JD HM^FEMH FGH DEJLL
?UiiLJGR@ +MPMIFL DKTNLFID4 JGHMMH4 FIRUM ETFE DMKUIMH KIMHJE F^DNLUEM ?IJNIJEQ
NGLQ IMHJDEIJ^UEMD PFLUM OINS GNG=DN?TJDEJKFEMH FGH JGPNLUGEFIQ KIMHJENID EN
DN?TJDEJKFEMH KIMHJENID4<7 FGH ETFE MOOJKJMGKQ RFJGD FIM GNE4 NI GNE FLYFQD4
FDKMIEFJGF^LM@<8

-E JD GNY KLMFI YTQ4 FGH EN YTFE M\EMGE4 ETM bPFIJMEJMD NO KF?JEFLJDS_
F??INFKT FGH ETM bLMRFL NIJRJG_ TQ?NETMDJD FIM DJRGJOJKFGE ONI KNS?FIFEJPM
LMRFL IMDMFIKTMD FGH ONI UGHMIDEFGHJGR MS?LNQMM ?IJNIJEJMD@ /TMDM ETMNIJMD4
JGHMMH4 SFVM ?NDDJ^LM F KNS?FIJDNG NO ETM JGEMI?LFQ FSNGR KNS?LM\ FGH
JGEMIHM?MGHMGE JGDEJEUEJNGFL DMEEJGRD ?UIDUJGR DJSJLFI RNFLD@ $MRFIHJGR
MS?LNQMM ?IJNIJEJMD4 YTJKT FLEMI FOEMI ETM MPMGE OIMM=SFIVME ^FIRFJGD ^MEYMMG
F HM^ENI FGH JED KIMHJENID4 ^NET ETMNIJMD YNULH ?IMHJKE ETFE JG bLJ^MIFL SFIVME
MKNGNSJMD_ `FGH KNSSNG LFY KNUGEIJMDa GN MS?LNQMM ?IJNIJEJMD DTNULH M\JDE4
FGH ETFE bKNNIHJGFEMH SFIVME MKNGNSJMD_ `FGH KJPJL LFY KNUGEIJMDa DTNULH ^M
SNIM N?MG EN DEFEUENIQ ?IJNIJEJMD DTF?JGR ETM ^FLFGKM FSNGR DEFVMTNLHMID@

/c. 20/c "( -%+"'1.%,0 '&) %.#/$&'-/0

8@ L+#6/1)+.3 #K5%( 1+#%1&#$1 0#+.5. .1%151)+* '+/)+/1/#.

"GM NO ETM SFJG RNFLD NO JGDNLPMGKQ ?INKMMHJGRD JD FHHIMDDJGR KNLLMKEJPM
FKEJNG ?IN^LMSD OFKMH ^Q KIMHJENID YTMG ETMJI HM^ENID ^MKNSM JGDNLPMGE@
(JIDE NO FLL4 JG NIHMI EN ?IMPMGE KIMHJENID OINS JGHJPJHUFLLQ DMJiJGR ETMJI
HM^ENID_ FDDMED4 F YJHMD?IMFH DEIFEMRQ JD ?INPJHJGR F RMGMIFL DEFQ NO JGHJPJ=
HUFL KIMHJENID_ KLFJSD@ +MKNGHLQ4 JG NIHMI EN FPNJH ETM IJDV ETFE KIMHJENID
IMXMKE F IMDEIUKEUIJGR ?LFG TN?JGR EN ^M ?FJH JG OULL JO ETM ?LFG DUKKMMHD `TNLH=
NUE ?IN^LMSa4 IULMD NG IMDEIUKEUIJGR ?INKMMHJGRD IMWUJIM ETFE IMDKUM ?LFGD FIM
^JGHJGR ONI FLL KIMHJENID YTMG ETMQ FIM F??INPMH ^Q F SFXNIJEQ NO KIMHJENID@
&KKNIHJGR EN F YJHMD?IMFH PJMY4 JGDNLPMGKQ IULMD DTNULH M\KLUDJPMLQ FJS FE
OFKJLJEFEJGR ETM MOOJKJMGE LJWUJHFEJNG NO F HM^ENI_D FDDMED NI ETM SNDE PFLUM=
MGTFGKJGR IMDEIUKEUIJGR ?LFG4 EN ETM FHPFGEFRM NO FLL KIMHJENID4 YJETNUE
FLEMIJGR ?IM=JGDNLPMGKQ MGEJELMSMGED HMIJPJGR OINS ?IJPFEM ^FIRFJGD4 DUKT FD
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YTJLM ^FGVIU?EKQ PFIJF^LMD B JGKLUHJGR ETM PFIJF^LM bDMKUIMH KIMHJENID OJIDE_ B TFPM F
LNYMI IMLMPFGKMa@ /TM DFSM ?TJLNDN?TQ JD ONLLNYMH ^Q ETM bHNJGR ^UDJGMDD_ IM?NIE
HMPMLN?MH ^Q ETM )NILH 5FGV: dTEE?:eeYYY@HNJGR^UDJGMDD@NIReHFEFeM\?LNIMEN?JKDe
RMEEJGR=KIMHJEpKLNDMf@

<7 %NG=DN?TJDEJKFEMH FGH JGPNLUGEFIQ KIMHJENID FIM KNSSNGLQ LF^MLLMH bGNG=FHXUDEJGR
KIMHJENID_4 YTJLM DN?TJDEJKFEMH KIMHJENID FIM HMOJGMH FD bFHXUDEJGR KIMHJENID_4 DJGKM
ETMQ KFG bFHXUDE_ ETMJI SFIVME FGH KNGEIFKEUFL KNGHJEJNGD: DMM '@&@ 5M^KTUV FGH !@2@
(IJMH4 b/TM UGMFDQ KFDM ONI ETM ?IJNIJEQ NO DMKUIMH KLFJSD JG ^FGVIU?EKQ_ `8hh;a 87A
a%(# H%7 Y9 CA94 FE CCAB9 FGH /@ ]UiSFG4 b-GEMIGFEJNGFL 5FGVIU?EKQ: -G *MOMGDM NO
#GJPMIDFLJDS_ `8hhhB6777a hC I/-"/8%$ H%7 J#09 6899@

<8 +MM &@ +KTYFIEi4 b+MKUIJEQ JGEMIMDED FGH ^FGVIU?EKQ ?IJNIJEJMD: F IMPJMY NO KUIIMGE
ETMNIJMD_ `8hC8a 87 Y9 )4 H#8%( E156/#. 8g '@ 'N [UKVJ4 b/TM UGDMKUIMH KIMHJENI_D
^FIRFJG_ `8hh3a C7 ^/+8/$/% H%7 J#09 8CC;g 5M^KTUV FGH (IJMH4 JH@
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?LMHRMD4 SNIERFRMD4 FGH NETMI DMKUIJEQ JGEMIMDED@<6 -E RNMD YJETNUE DFQJGR
ETFE4 JG ETJD KNGKM?EUFL OIFSMYNIV4 FDDME HJDEIJ^UEJNG DTNULH ONLLNY ETM
?IJGKJ?LM NO '%+/ '%..54 FKKNIHJGR EN YTJKT DMKUIMH KIMHJENID IFGV JG ?IJNIJEQ
EN UGDMKUIMH KIMHJENID FGH FLL UGDMKUIMH KIMHJENID IFGV MWUFLLQ@

&D F SFEEMI NO OFKED4 TNYMPMI4 JGDNLPMGKQ IMRJSMD FIM GMPMI GMUEIFL ONI ETM
HJDEIJ^UEJNG NO F HM^ENI_D MDEFEM EN KIMHJENID FGH NETMI DEFVMTNLHMID@ )JETNUE F
DEFEUENIQ DEFQ NO KIMHJENID_ KLFJSD4 ONI JGDEFGKM4 KIMHJENID YNULH DMJiM ETM
HM^ENI_D MDEFEM NG F bOJIDE KNSM4 OJIDE DMIPMH_ ^FDJD4 YTJKT YNULH IM?LJKFEM F
cN^^MDJFG DEFEM NO GFEUIM4 YTMIM SMG FIM YNLPMD ONI NETMI SMG FGH ETM
DEINGRMDE ?IMPFJLD@<< -G ETM ^UDJGMDD YNILH4 ETM SNDE DN?TJDEJKFEMH FGH ^MDE=
JGONISMH KIMHJENID YNULH ?IMPFJL NPMI ETM LMDD DN?TJDEJKFEMH4 FGH ?IN^F^LQ LMDD
FOOLUMGE4 KIMHJENID@ & DEFEUENIQ DEFQ4 TNYMPMI4 IMD?MKED ?IM=JGDNLPMGKQ
KIMHJENID_ MGEJELMSMGED4 DUKT FD ?IJPFEMLQ GMRNEJFEMH DMKUIJEJMD@ 5Q KNGEIFDE4
DEFEUENIQ ?IJNIJEJMD FGH FGQ NETMI IULMD FLEMIJGR ?IM=JGDNLPMGKQ MGEJELMSMGED
TFPM F SNIM ?INGNUGKMH HJDEIJ^UEJPM JS?FKE@<3 -G ETJD IMRFIH4 JE JD YNIET
IMSMS^MIJGR ETFE IULMD NG KIMHJENID_ IFGVJGR FGH ?IJNIJEJMD PFIQ RIMFELQ OINS
KNUGEIQ EN KNUGEIQ4 IMOLMKEJGR ?NLJEJKFL N?EJNGD ONI ETM ?IMOMIIMH MWUJLJ^IJUS
^MEYMMG KLFDDMD NO KIMHJENID4<A FD YMLL FD HNSMDEJK LMRFL KNGKM?ED4 DN ETFE FGQ
KLFDDJOJKFEJNG JD LJVMLQ EN ^M JGKNS?LMEM@<; [IJNIJEJMD4 ONI JGDEFGKM4 SFQ ^M
DTF?MH JG ETM ONIS NO ?IJPJLMRMD NPMI ?INKMMHJGRD HMIJPJGR OINS ETM DFLM NO
D?MKJOJK HM^ENI FDDMEDg DUKT ?IJPJLMRMD KNULH ^M KTFIFKEMIJiMH MJETMI FD IJRTED JG
IMS2 DUKT FD LJMGD JG KNSSNG LFY XUIJDHJKEJNGD4 NI FD DEFEUENIQ FLEMIFEJNGD NO
KIMHJENID_ IFGVJGR YJET IMRFIH EN KMIEFJG FDDMED@<9 $MRFIHLMDD NO D?MKJOJK
GFEJNGFL KLFDDJOJKFEJNGD FGH IULMD4 YTFE SFEEMID ONI ETM ?UI?NDMD NO ETJD DEUHQ JD
KLFDDJOQJGR DEFEUENIQ ?IJNIJEJMD FKKNIHJGR EN ETMJI JS?FKE NG NETMI KIMHJENID_
KLFJSDg YM DTNULH4 ETMIMONIM4 HJDEJGRUJDT ^MEYMMG: `Ja DEFEUENIQ ?IJNIJEJMD ETFE
EIMFE KMIEFJG UGDMKUIMH KIMHJENID ?IMOMIMGEJFLLQ EN NETMI UGDMKUIMH KIMHJENID4
YTJLM DMKUIMH KIMHJENID EFVM F TJRTMI ?IJNIJEQ ETFG FLL UGDMKUIMH KIMHJENID
`TMIMJGFOEMI4 bDJS?LM ?IJNIJEJMD_ag `JJa DEFEUENIQ ?IJNIJEJMD ETFE EIMFE KMIEFJG
UGDMKUIMH KIMHJENID ?IMOMIMGEJFLLQ EN FLL NETMI KIMHJENID_ KLFJSD4 JGKLUHJGR
DMKUIMH KLFJSD `TMIMJGFOEMI4 bDU?MI=?IJNIJEJMD_a@

6;<

<6 /@c@ !FKVDNG4 :"# H)8/- %$6 H/&/1. )4 A%$C+5'1-* H%7 `8hC;a 68BA@
<< /@ cN^^MD4 S# L/0# `8;36ag Z"/().)'"/-%(( +56/&#$1. -)$-#+$/$8 8)0#+$&#$1 %$6

.)-/#1* `8;A8ag DMM ETM *MHJKFENIQ .?JDELM EN ETM .FILM NO *MPNGDTJIM FE ?@ 8: b/N
D?MFV JS?FIEJFLLQ4 ^NET DFQJGRD FIM PMIQ EIUMg /TFE 2FG EN 2FG JD F VJGH NO ]NHg FGH
ETFE 2FG EN 2FG JD FG FIIFGE )NLOM@_

<3 ]FIIJHN4 N?@ KJE@ `8hhAa4 G@ 64 ?@ <8@ [IJNIJEJMD ONLLNY LNKFL PFLUMD FGH ?NLJKQ N?EJNGD4
^UE HN GNE GMKMDDFIJLQ ?INEMKE LNKFL KIMHJENID NGLQ4 FD ONIMJRG KIMHJENID KFG FLDN SFVM
UDM NO ETMDM ?IJNIJEJMD: [NEENY4 N?@ KJE@4 G@ 64 ?@ 8h88@

<A (@2@ 2UKKJFIMLLJ4 b%NE XUDE MOOJKJMGKQ: JGDNLPMGKQ LFY JG ETM .# FGH JED ?NLJEJKFL
HJSMGDJNG_ `678<a 83 Q5+)'#%$ A5./$#.. F+8%$/[%1/)$ H%7 J#09 89A@

<; ]FIIJHN4 N?@ KJE@ `8hhAa4 G@ 6@
<9 )JET IMRFIH EN DQDEMSD HMIJPJGR OINS ETM (IMGKT KJPJL KNHM4 DMM ]FIIJHN4 JH@g ONI

]MISFGQ4 DMM [JMVMG^INKV4 N?@ KJE@4 G@ 64 ??@ C9Bh< FGH ,@ [FULUD4 b/TM )NGHMIOUL
)NILH NO [IJPJLMRMD B /TM [FI ,NGHJKJN ,IMHJENIUS PD@ ,LNDMNUE=%MEEJGR_ `6783a 8A
Q5+)'#%$ L)&'%$* %$6 =/$%$-/%( H%7 J#09 A<8@
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5NET DJS?LM ?IJNIJEJMD FGH DU?MI=?IJNIJEJMD FLEMI4 FL^MJE EN HJOOMIMGE M\EMGED4
ETM MKNGNSJK IMLFEJNGD FSNGR KIMHJENID EN ETM FHPFGEFRM NO ETM ?IMOMIIMH
KLFJSD@ +JGKM FG JGDNLPMGE HM^ENI_D MDEFEM JD UGLJVMLQ EN ^M DUOOJKJMGE EN
DFEJDOQ FLL KIMHJENID_ KLFJSD4 DEFEUENIQ ?IJNIJEJMD4 JG ?IFKEJKM4 EIFGDOMI PFLUM
OINS NETMI KIMHJENID EN ETM ?IJNIJEJiMH KLFDD NO KIMHJENID@ )TJLM DJS?LM
?IJNIJEJMD XUDE DTJOE ETM MKNGNSJK ^UIHMG NO F HM^ENI_D JGDNLPMGKQ OINS NGM
KLFDD NO UGDMKUIMH KIMHJENID EN FGNETMI4<C DU?MI=?IJNIJEJMD FLDN HJDIMRFIH
?IJPFEMLQ GMRNEJFEMH RUFIFGEMMD EN ETM FHPFGEFRM NO KMIEFJG KFEMRNIJMD NO
KIMHJENID@ -E JD JGEMIMDEJGR EN GNEM ETFE DUKT IULMD ?INHUKM IMHJDEIJ^UEJPM
MOOMKED FSNGR DNKJFL FKENID ^Q DJS?LQ FLEMIJGR ?IJPFEMLQ GMRNEJFEMH MGEJELM=
SMGED ^MEYMMG F HM^ENI FGH TJD NI TMI DEFVMTNLHMID4 JGDEMFH NO ETINURT EF\=
?FJH SMKTFGJDSD@ %MMHLMDD EN DFQ4 DEFEUENIQ ?IJNIJEJMD KIMFEM EMGDJNGD
^MEYMMG ?IJNIJEJiMH FGH GNG=?IJNIJEJiMH KIMHJENID@ -G ETJD IMRFIH4 YM SFQ
^NIINY ETM YNIHD NO ETM ,NIV $M?NIE4 KLFJSJGR ETFE ?IJNIJEJMD DTNULH ^M
bXUDEJOJMH ^Q IMOMIMGKM EN ?IJGKJ?LMD NO OFJIGMDD FGH MWUJEQ YTJKT YNULH ^M
LJVMLQ EN KNSSFGH RMGMIFL ?U^LJK FKKM?EFGKM@_<h

6@ E1+%1#8/#. 4)+ '+)1#-1/$8 #&'()*##.

)TMG F OJIS MGEMID JGEN JGDNLPMGE LJWUJHFEJNG4 MS?LNQMMD LNDM ETM OJGFGKJFL
IMDNUIKMD FJSMH FE DU??NIEJGR ETMS FGH ETMJI OFSJLJMD4 UGLMDD DNKJFL DMKUIJEQ
SMKTFGJDSD M\JDE ETFE DUOOJKJMGELQ DU??NIE ETMJI GMMHD UGEJL ETMQ OJGH FGNETMI
XN^@ .S?LNQMMD FIM JG F ?FIEJKULFILQ PULGMIF^LM ?NDJEJNG DJGKM ETMJI JGPMDE=
SMGE JD OJIS=D?MKJOJK FGH UGHJPMIDJOJMH@37 .S?LNQMID4 ETMIMONIM4 KNULH
M\?LNJE ETMJI ?NDJEJNG FGH ^MTFPM N??NIEUGJDEJKFLLQ FE YNIVMID_ M\?MGDM@
&HHJEJNGFLLQ4 YTMG ETM JGDNLPMGE MS?LNQMI JD F KNS?FGQ4 LJSJEMH LJF^JLJEQ

6;3

<C ]FIIJHN4 N?@ KJE@ `8hhCa4 G@ 64 ??@ <6B;@
<h J#')+1 )4 1"# J#0/#7 L)&&/11## )$ D$.)(0#$-* H%7 %$6 Z+%-1/-# `8hC6g ,SGH@

CAACa `b,NIV $M?NIE_a 8<hC@
37 +MM c@ cFGDSFGG4 b)TMG HNMD YNIVMI NYGMIDTJ? YNIVn .+"[D4 LFY OJISD4

KNHMEMISJGFEJNG4 FGH MKNGNSJK HMSNKIFKQ_ `8hh7a hh a%(# H%7 Y9 893h4 FE 89;3BAg
"@.@ )JLLJFSDNG4 :"# Q-)$)&/- D$.1/151/)$. )4 L%'/1%(/.& `8hCAa 6A7B;6g c@
cFGDSFGG4 :"# F7$#+."/' )4 Q$1#+'+/.# `8hh;a 6;: bYJET EJSM JE SFQ ^MKNSM
JGKIMFDJGRLQ KNDELQ4 ^NET ?INOMDDJNGFLLQ FGH ?MIDNGFLLQ4 qONI F YNIVMIr EN KTFGRM
MS?LNQMID_4 YJET ETM KNGDMWUMGKM ETFE:
TMI ?IMDMGE MS?LNQMI JD JG F ?NDJEJNG EN FKE N??NIEUGJDEJKFLLQ ENYFIH TMI JG DMEEJGR
YFRMD NI NETMI EMISD NO MS?LNQSMGE4 KNS?MGDFEJGR TMI NGLQ YMLL MGNURT EN
?IMPMGE TMI OINS LMFPJGR FGH ETMIM^Q4 JG MOOMKE4 F??IN?IJFEJGR ETM PFLUM NO ETM XN^=
D?MKJOJK JGPMDESMGED4 ^NET ?INOMDDJNGFL FGH ?MIDNGFL4 ETFE DTM TFD SFHM@

+MM4 FLDN4 "@.@ )JLLJFSDNG4 b/TM ETMNIQ NO ETM OJIS FD RNPMIGFGKM DEIUKEUIM: OINS
KTNJKM EN KNGEIFKE_ `6776a 8; Y9 )4 Q-)$)&/- Z#+.'#-1/0#.4 8984 FE 8CA: bYNIVMID
YTN FKWUJIM OJIS=D?MKJOJK DVJLLD YJLL LNDM PFLUM JO ?IMSFEUIMLQ EMISJGFEMH `FGH OJISD
YJLL JGKUI FHHMH EIFJGJGR KNDED JO DUKT MS?LNQMMD WUJEa_ FGH ETM IJDV NO SNIFL TFiFIHD
NG ETM MS?LNQMID_ DJHM bYJLL IMDULE JG HMSFGHD ^Q YNIVMID ONI F TFiFIH ?IMSJUS4 FGH
IMKUIIMGE KNGEIFKEUFL JS?FDDMD4 ^Q IMFDNG NO KNGOLJKE4 YJLL IMDULE JG JGMOOJKJMGKQ_g $@
]NNHM4 Z+/$-/'(#. )4 L)+')+%1# D$.)(0#$-* H%7 `6788a 6<AB37@
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?INEMKED DTFIMTNLHMID_ ?IJPFEM FDDMED OINS KIMHJENID_ KLFJSD4 JGKLUHJGR
MS?LNQMMD_ KLFJSD@ 'JSJEMH LJF^JLJEQ4 ETMIMONIM4 M\FKMI^FEMD ETM IJDV NO
MS?LNQMID_ N??NIEUGJDS38 FGH4 JGHMMH4 GNE ?FQJGR HUM YFRMD FGH KNGEIJ^U=
EJNGD JG ETM PJKJGJEQ NO JGDNLPMGKQ DTNULH KMIEFJGLQ ^M FHHMH EN ETM LJDE NO
DUKT N??NIEUGJDEJK ^MTFPJNUID@ 5MFIJGR ETJD JG SJGH4 JE JD KLMFI ETFE MS?LNQMM
?IJNIJEJMD IMLFEMH EN HUM YFRMD FGH KNGEIJ^UEJNGD FIM DEIFEMRJMD ONI FHHIMDDJGR
ETM IJDV ETFE MS?LNQMID UDM ETMJI JGDNLPMGKQ FD F DTJMLH ONI FPNJHJGR LF^NUI
N^LJRFEJNGD@

-G KNGEJGMGEFL .UIN?M4 MS?LNQMM ?IJNIJEJMD YMIM ?IN^F^LQ OJIDELQ
JGEINHUKMH ^Q F IMONIS NO /UDKFGQ JGDNLPMGKQ LFY JG 898<436 ^UE ETM SNDE
OFSNUD PMIDJNG YFD JG ETM (IMGKT ,JPJL ,NHM NO 8C734 YTJKT KNHJOJMH
?IMPJNUD (IMGKT KUDENSFIQ LFY ETFE YFD FJSMH FE ?INEMKEJGR HNSMDEJK
YNIVMID@3< -G FG MIF YTMG F OULLQ=OLMHRMH DNKJFL DMKUIJEQ YFD GNE HMPMLN?MH4
MS?LNQMM ?IJNIJEQ YFD SFJGLQ XUDEJOJMH FD F ONIS NO YNIVMID_ DNKJFL
?INEMKEJNG@ *UIJGR ETM EYMGEJMET KMGEUIQ4 ETM -GEMIGFEJNGFL 'F^NUI
"IRFGJiFEJNG KNHJOJMH ETM GMKMDDJEQ NO TFPJGR DUKT ?IJNIJEJMD JG ?LFKM@ -G
8h3h ETM -'" KNGPMGEJNG NG ?INEMKEJNG NO YFRMD DEFEMH ETFE:

JG ETM MPMGE NO ETM ^FGVIU?EKQ NI XUHJKJFL LJWUJHFEJNG NO FG UGHMIEFVJGR4 ETM
YNIVMID MS?LNQMH ETMIMJG DTFLL ^M EIMFEMH FD ?IJPJLMRMH KIMHJENID MJETMI FD
IMRFIHD YFRMD HUM EN ETMS ONI DMIPJKM IMGHMIMH HUIJGR DUKT F ?MIJNH ?IJNI EN
ETM ^FGVIU?EKQ NI XUHJKJFL LJWUJHFEJNG FD SFQ ^M ?IMDKIJ^MH ^Q GFEJNGFL LFYD NI
IMRULFEJNGD4 NI FD IMRFIHD YFRMD U? EN F ?IMDKIJ^MH FSNUGE FD SFQ ^M
HMEMISJGMH ^Q GFEJNGFL LFYD NI IMRULFEJNGD@33

.FKT DEFEM DTNULH MDEF^LJDT ETM bIMLFEJPM ?IJNIJEQ_ NO ETNDM KLFJSD JG IMLFEJNG
EN NETMI KIMHJENID4 RJPJGR IMRFIH EN D?MKJOJK HNSMDEJK KJIKUSDEFGKMD FGH4
N^PJNUDLQ4 EN HNSMDEJK YMLOFIM DEFEM JGOIFDEIUKEUIMD@ /TJD KNGPMGEJNG YFD
FHN?EMH JG FG MIF YTMIM ?INRIMDDJPM FGH bkMQGMDJFG_ JHMFD YMIM OUGKEJNGFL
EN ?NDE=YFI IMKNGDEIUKEJNG FGH YMIM4 ETMIMONIM4 DTFIMH PFLUMD FE JGEMIGFEJNGFL
LMPML@

6;A

38 .@ /UKVMI4 b+TFIMTNLHMI FGH *JIMKENI 'JF^JLJEQ ONI #G?FJH )NIVMID_ )FRMD JG
,FGFHF: (INS ,NGHJEJNG NO ]IFGEJGR 'JSJEMH 'JF^JLJEQ EN .\KM?EJNGFL $MSMHQ_
`677Ca 6; H%7 %$6 N/.1)+* J#09 AC@ -G RMGMIFL4 NG ETM INLM NO LJSJEMH LJF^JLJEQ:
5M^KTUV FGH (IJMH4 N?@ KJE@4 G@ <74 ?@ Chhg !@ &ISNUI4 ]@ cMIEJR4 FGH c@ kFGHF4
b/IFGDFKEJNGD YJET KIMHJENID_ JG :"# G$%1)&* )4 L)+')+%1# H%74 MHD@ $@ kIFFVSFG
ME FL@ `67894 <IH MHG@a 888B86g +@ 5LFGVMG^UIR4 *@ [LMDKT4 FGH (@ )JLVJGDNG4
b'JSJEMH LJF^JLJEQ FGH ETM SNHMIG KNI?NIFEJNG JG ETMNIQ FGH JG ?IFKEJKM_ `6787a <3
L%&,+/68# Y9 )4 Q-)$)&/-. C684 FE C<8@

36 J/4)+&% 6#8(/ E1%151/ 6/ I#+-%$[/%4 JDDUMH &)15 '+)'+/) ^Q ETM ]IFGH *UVM NO
/UDKFGQ ,NDJSN --- NG 88 &?IJL 898<g DMM ]FIIJHN4 N?@ KJE@ `8hhCa4 G@ 64 ?@ 664 OG@
A8@

3< (IMGKT ,JPJL ,NHM `L)6# L/0/( 6#. =+%$-c%/.a4 NIJRJGFL PMIDJNG JDDUMH NG 68 2FIKT
8C73 `UDUFLLQ KFLLMH bL)6# T%')(#)$_a4 FIEJKLMD 6878 FGH 6873@ +MM ]FIIJHN4 JH@4 ?@
<A4 FGH &@ 5INGDEMJG4 b/TM ?INEMKEJNG NO YNIVMID_ KLFJSD JG ETM MPMGE NO ETM
JGDNLPMGKQ NO ETMJI MS?LNQMI_ `8hC9a 86; D$1#+$%1/)$%( H%,)5+ J#09 98A4 FE 98CB67@

33 [INEMKEJNG NO )FRMD ,NGPMGEJNG4 8h3h `%N@ hAa FHN?EMH 8 !ULQ 8h3h4 MGEMIMH JGEN
ONIKM 63 +M?EMS^MI 8hA64 FIEJKLM 88@
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-G 8hh64 TNYMPMI4 ETM DFSM NIRFGJiFEJNG F??INPMH F OUIETMI KNGPMGEJNG NG
LF^NUI ?INEMKEJNG43A YTJKT YFEMIMH HNYG ETM NIJRJGFL ?INPJDJNGD@ -GHMMH4
FKKNIHJGR EN ETM GMY KNGPMGEJNG4 YNIVMID_ KLFJSD DTNULH ^M ?FJH ^MONIM NETMI
UGDMKUIMH KIMHJENID4 YTJLM DMKUIMH KIMHJENID FIM GNE SMGEJNGMHg3; OUIETMISNIM4
MS?LNQMM ?IJNIJEQ KNULH ^M IMHUKMH NI F^NLJDTMH bYTMIM YNIVMID_ KLFJSD FIM
?INEMKEMH ^Q F RUFIFGEMM JGDEJEUEJNG_@39 /TJD JGGNPFEJNG YFD ETM DJRGFL ETFE ETM
KULEUIFL FGH MKNGNSJK KLJSFEM YFD KTFGRJGR B NI TFH FLIMFHQ KTFGRMH B FGH
ETFE ETM JGEMIMDED NO DN?TJDEJKFEMH DMKUIMH LMGHMID TFH RFJGMH IMLMPFGKM JG ETM
?NLJKQ HJDKNUIDM@ -GHMMH4 F OMY QMFID LFEMI4 ETM Z+/$-/'(#. %$6 >5/6#(/$#. 4)+
Q44#-1/0# D$.)(0#$-* %$6 L+#6/1)+ J/8"1. E*.1#&2 JDDUMH JG 6778 ^Q ETM )NILH
5FGV4 RFPM SNIM YMJRTE EN ETM JGEMIMDED NO ^UDJGMDD FGH ^FGVD FGH EN ETM FJS
NO ?INEMKEJGR DMKUIMH LMGHMID@ -G ?FIEJKULFI4 JE DEIMDDMH ETFE:

qFrGQ ?IJNIJEQ ?LFKMH FTMFH NO ETM DMKUIMH ?FIEQ IM?IMDMGED F DU^DEFGEJFL KNDE4
YTJKT JD RMGMIFLLQ EIFGDOMIIMH ^FKV EN ^NIINYMID JG ETM ONIS NO TJRTMI JGEMIMDE
IFEMD FGH EIFGDFKEJNG KNDED@ "OEMG ETM ?U^LJK ?NLJKQ IM?IMDMGEMH ^Q ETM ?IJNIJEQ
`DFQ4 ^MGMOJEJGR YNIVMIDa IMKMJPMD F SJGNI FGH NKKFDJNGFL ^MGMOJE FE F DU^DEFGEJFL
KNDE EN ETM MGEJIM KNSSMIKJFL DQDEMS@ +UKT ?IJNIJEJMD DTNULH ^M MLJSJGFEMH4
IMHUKMH4 FGH4 YTMIM ?U^LJK ?NLJKQ KNGKMIGD FIM KNS?MLLJGR4 FHHIMDDMH ^Q NETMI
LMRFL IMONISD ETFE HN GNE KNS?INSJDM ETM DQDEMS ONI DMKUIMH LMGHJGR@3C

-G NETMI YNIHD4 NGLQ JO ?IMDDMH ^Q bKNS?MLLJGR ?NLJEJKFL KNGKMIGD_ EN ?INEMKE
YNIVMID DTNULH ?NLJEJKJFGD JGEMIPMGM4 ?IMOMIF^LQ ^Q GNE FLEMIJGR ?IM=M\JDEJGR
MGEJELMSMGED HMIJPJGR OINS ?IJPFEM ^FIRFJGD ^MEYMMG F HM^ENI FGH TJD NI TMI
KIMHJENID@ /TJD DEIFEMRQ KLMFILQ FHPFGEFRMD DN?TJDEJKFEMH KIMHJENID4 DUKT FD
^FGVD NI LFIRM KNI?NIFEJNGD4 YTJKT TFPM DUOOJKJMGE SFIVME ?NYMI EN IMWUJIM
RUFIFGEMMD OINS ETMJI HM^ENID@ -G F DJSJLFI PMJG4 ETM #%,-/$&' LMRJDLFEJPM
RUJHM EN KINDD=^NIHMI JGDNLPMGKJMD4 JDDUMH JG 67734 MS?TFDJiMH ETFE:

qDrNSM ?IJNIJEJMD FIM ^FDMH NG DNKJFL KNGKMIGD ETFE SFQ ^M FHHIMDDMH SNIM
IMFHJLQ ^Q LFY NETMI ETFG ETM JGDNLPMGKQ LFY4 DUKT FD DNKJFL YMLOFIM LMRJDLFEJNG4
ETFG ^Q HMDJRGJGR FG JGDNLPMGKQ LFY EN FKTJMPM DNKJFL N^XMKEJPMD ETFE FIM NGLQ
JGHJIMKELQ IMLFEMH EN WUMDEJNGD NO HM^E FGH JGDNLPMGKQ@ [INPJHJGR F ?IJNIJEQ JG
ETM JGDNLPMGKQ LFY SFQ FE ^MDE FOONIH FG JGKNS?LMEM FGH JGFHMWUFEM IMSMHQ
ONI ETM DNKJFL ?IN^LMS4 YTJLM FE ETM DFSM EJSM IMGHMIJGR JGDNLPMGKQ
?INKMMHJGRD LMDD MOOMKEJPM@3h

6;;

3A [INEMKEJNG NO )NIVMID_ ,LFJSD `.S?LNQMI_D -GDNLPMGKQa ,NGPMGEJNG4 8hh6 `%N@ 89<a
B FHN?EMH 6< !UGM 8hh64 MGEMIMH JGEN ONIKM C !UGM 8hhA@

3; JH@4 FIEJKLM A@
39 JH@4 FIEJKLM C@
3C !)+(6 A%$C Z+/$-/'(#. `6778a ?FIF@ AC@ +MM4 FLDN4 ?FIF@ 839:

/TMIM JD FG N^DMIPF^LM EMGHMGKQ EN JGKIMFDM ETM KFEMRNIJMD NO HM^ED MGXNQJGR DUKT
?IJNIJEQ4 ONI M\FS?LM ^Q RJPJGR ETJD DEFEUD EN MFKT GMY ONIS NO EF\ NI HUEQ NI MFKT
FHHJEJNGFL MS?LNQMM MGEJELMSMGE@ -GHMMH4 JG KNUGEIJMD YJET F DEINGR EIFHJEJNG NO
YNIVMI ?INEMKEJNG ETMIM JD DNSMEJSMD FG FKUEM EMGDJNG ^MEYMMG ETM ?INPJDJNG NO
DFOMRUFIHD ONI MS?LNQMMD FRFJGDE ETM KNGDMWUMGKMD NO ETMJI MS?LNQMID_ JGDNLPMGKQ
FGH ETM GMMH NO ETM ^FGVIU?EKQ EIUDEMM EN VMM? ETM ^UDJGMDD PJF^LM FGH4 JO ?NDDJ^LM4
IMDENIM JE EN ?INOJEF^JLJEQ4 YTJKT SFQ JGPNLPM F DTFI? IMHUKEJNG JG ETM YNIVONIKM@

3h #%,-/$&'4 H#8/.(%1/0# >5/6# )$ D$.)(0#$-* H%7 `6773a ?FIE 64 DMKEJNG 14 ?FIF@ ;C@
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/TM JHMF ^MTJGH ETJD DURRMDEJNG JD ETFE MS?LNQMM ?IJNIJEJMD FGH DNKJFL
DMKUIJEQ DKTMSMD FIM LJVM KNSSUGJKFEJGR PMDDMLD4 DN ETFE JO F DNKJFL DMKUIJEQ
DKTMSM JD DUOOJKJMGELQ ^INFH4 MS?LNQMMD KFG IMKNPMI ETM OULL FSNUGE NO HUM
YFRMD4 FGH KNGEIJ^UEJNGD FGH ?IJNIJEJMD FIM GNE GMKMDDFIQ NI LMDD JS?NIEFGE@

-G ETM .UIN?MFG #GJNG4 F ?IMOMIMGKM ONI DNKJFL DMKUIJEQ SMKTFGJDSD KFG
?IN^F^LQ ^M IMFH ^MEYMMG ETM LJGMD NO ETM *JIMKEJPM NG .S?LNQMMD_ [INEMKEJNG4A7

FKKNIHJGR EN YTJKT SMS^MI DEFEMD DTNULH ?UE JG ?LFKM SMKTFGJDSD ETFE
RUFIFGEMM ETM ?FQSMGE NO MS?LNQMMD_ NUEDEFGHJGR KLFJSD IMLFEJGR EN ETMJI
MS?LNQSMGE4 ^Q MDEF^LJDTJGR F bRUFIFGEMM JGDEJEUEJNG_ ONI DMKUIJGR ETM b?FQSMGE
NO MS?LNQMMD_ NUEDEFGHJGR KLFJSD IMDULEJGR OINS KNGEIFKED NO MS?LNQSMGE NI
MS?LNQSMGE IMLFEJNGDTJ?D_@A8 2MS^MI DEFEMD KFG M\KLUHM KMIEFJG MS?LNQMMD_
KLFJSD OINS DNKJFL RUFIFGEMM_D ?INEMKEJNG b^Q PJIEUM NO ETM M\JDEMGKM NO NETMI
ONISD NO RUFIFGEMM JO JE MDEF^LJDTMH ETFE ETMDM NOOMI @ @ @ F HMRIMM NO ?INEMKEJNG
MWUJPFLMGE EN ETFE IMDULEJGR OINS ETJD HJIMKEJPM@_A6 )TFE JD M\EIMSMLQ JGEMIMDEJGR
JD ETFE ETM *JIMKEJPM IMWUJIMD F OFKEUFL FGH MS?JIJKFL KNS?FIJDNG NG YTMETMI F
KMIEFJG JGDEJEUEJNGFL DMEEJGR JD FD MOOMKEJPM FD ETM SFGHFENIQ bRUFIFGEMM
JGDEJEUEJNG_@ /TM .GRLJDT IMRJSM JD F EMLLJGR M\FS?LM ONI FLEMIGFEJPM ?INEMKEJNGD@
/TM %FEJNGFL -GDUIFGKM (UGH ?INEMKED MS?LNQMMD_ KLFJSD ONI HUM YFRMD4 YJET
ETM M\KM?EJNG NO DMFSMG_D KLFJSD ETFE FIM NGLQ KNPMIMH ^Q SFIJEJSM LJMG@ /TJD JD
F RUFIFGEMM KIMFEMH ^Q N?MIFEJNG NO LFY NPMI F DTJ? FGH JED KFIRN4A< RIFGEJGR
DMFSMG F ?IJNIJEQ NPMI NETMI KIMHJENID@ /TM WUMDEJNG FIJDMD FD EN YTMETMI ETMDM
EYN DEIFEMRJMD `DNKJFL DMKUIJEQ PMIDUD DEFEUENIQ ?IJNIJEQa ?INHUKM MWUJPFLMGE
MOOMKED ONI MS?LNQMMD@ -G ETJD IMRFIH4 ETM .UIN?MFG ,NSSJDDJNG DEIMDDMH ETFE
ETJD LJMG bSFQ GNE FLYFQD NOOMI F HMRIMM NO ?INEMKEJNG MWUJPFLMGE EN ETFE NO ETM
%FEJNGFL -GDUIFGKM (UGH@_A3 -S?LJKJELQ4 ETM ,NSSJDDJNG FIRUMD ETFE MS?LNQMM
?IJNIJEJMD FIM GNE FD MOOMKEJPM FD DNKJFL DMKUIJEQ DKTMSMD4 FGH ETFE SMS^MI DEFEMD
KFGGNE IM?LFKM ETM RUFIFGEMM JGDEJEUEJNG ONIMDMMG ^Q ETM *JIMKEJPM NG
.S?LNQMMD_ [INEMKEJNG ETINURT JGDNLPMGKQ ?IJNIJEJMD@ -E JD YNIET SMGEJNGJGR4
TNYMPMI4 ETFE ETM -GDNLPMGKQ $MRULFEJNG $MKFDE NO 678A KLMFILQ DEIMDDMD ETFE
HJOOMIMGE MS?LNQMM ?IJNIJEJMD FKINDD SMS^MI DEFEMD FIM EN ^M IMD?MKEMH FGH ETFE
ETM GM\E IMPJMY NO ETM IMRULFEJNG DTNULH JHMGEJOQ OUIETMI SMFDUIMD JG NIHMI EN
bJS?INPM ?IMOMIMGEJFL IJRTED NO MS?LNQMMD FE .UIN?MFG LMPML_@AA

6;9

A7 ,NUGKJL *JIMKEJPM C7ehC9e.., NG ETM F??IN\JSFEJNG NO ETM LFYD NO SMS^MI DEFEMD
IMLFEJGR EN ETM ?INEMKEJNG NO MS?LNQMMD JG ETM MPMGE NO ETM JGDNLPMGKQ NO ETMJI
MS?LNQMI q8hC7r "! ' 6C<e6<@ /TJD HJIMKEJPM YFD FSMGHMH DMPMIFL EJSMD FGH
MPMGEUFLLQ KNHJOJMH ^Q *JIMKEJPM 677Ceh3 NO ETM .UIN?MFG [FILJFSMGE FGH ETM
,NUGKJL q677Cr ' 6C<e<; `*JIMKEJPM NG .S?LNQMMD_ [INEMKEJNGa@

A8 *JIMKEJPM NG .S?LNQMMD_ [INEMKEJNG4 JH@4 FIEJKLM 8`8a@
A6 JH@4 FIEJKLM 8`6a@
A< -GEMIGFEJNGFL ,NGPMGEJNG NG 2FIJEJSM 'JMGD FGH 2NIERFRMD4 8hh<4 FIEJKLMD 3 FGH A@
A3 $M?NIE OINS ETM ,NSSJDDJNG EN ETM .UIN?MFG [FILJFSMGE FGH ETM ,NUGKJL NG ETM

JS?LMSMGEFEJNG FGH F??LJKFEJNG NO KMIEFJG ?INPJDJNGD NO *JIMKEJPM 677Ceh3e., NG ETM
?INEMKEJNG NO MS?LNQMMD JG ETM MPMGE NO ETM JGDNLPMGKQ NO ETMJI MS?LNQMI4 6C@6@67884
,"2 `6788a C3 (JGFL4 <@

AA $MRULFEJNG `.#a 678AeC3C NO ETM .UIN?MFG [FILJFSMGE FGH NO ETM ,NUGKJL4 NG
JGDNLPMGKQ ?INKMMHJGRD `IMKFDEa q677Ar '838e8h4 IMKJEFL 66@
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-G ETM GM\E DMKEJNG4 MS?LNQMM ?IJNIJEJMD FGH DNKJFL DMKUIJEQ SMKTFGJDSD JG
(IFGKM4 ]MISFGQ4 FGH ETM #GJEMH kJGRHNS YJLL ^M KNS?FIMH FGH KNGEIFDEMH@
/TMDM KNUGEIJMD DTFIM F KNSSNG MLMSMGE4 GFSMLQ4 ETM JS?LMSMGEFEJNG NO ETM
*JIMKEJPM NG .S?LNQMMD_ [INEMKEJNG@ %MPMIETMLMDD4 IULMD NG MS?LNQMMD_
IFGVJGR FGH DNKJFL DMKUIJEQ DKTMSMD FIM KNS^JGMH JG HJOOMIMGE YFQD4
FKKNIHJGR EN MFKT KNUGEIQ_D NYG HNSMDEJK ?NLJEJKFL FGH MKNGNSJK FRMGHF@

8@ =+%$-#

&KKNIHJGR EN ETM (IMGKT IMRJSM4 YTMG FG MS?LNQMI MGEMID JGEN FG JGDNLPMGKQ
?INKMMHJGR4 FLL KLFJSD HMIJPJGR OINS LF^NUI KNGEIFKED FIM ?INEMKEMH ^Q F
DU?MI=?IJNIJEQ ETFE KUI^D DMKUIMH KIMHJENID_ KLFJSD@A; .S?LNQMMD_ DU?MI=
?IJNIJEQ TFD F ^INFH DKN?M4 FD JE ?INEMKED FGQ MS?LNQMMD_ KLFJSD FRFJGDE ETMJI
MS?LNQMID4 JGKLUHJGR KLFJSD ONI ?FJH LMFPM@ +UKT ?IJNIJEQ JD KF??MH FE F
SNGETLQ ETIMDTNLH NO EYJKM ETM FSNUGE UDMH EN KFLKULFEM DNKJFL FGH ?MGDJNG
KNGEIJ^UEJNGD4 YTJKT KFG ^M JGKIMFDMH FGH U?HFEMH ETINURT F RNPMIGSMGE
IMRULFEJNG@A9 +JGKM ETM SNGETLQ FSNUGE ONI KFLKULFEJGR DNKJFL ?MGDJNGD JG
678A YFD !<48974AC ETM DEFEUENIQ OLNNI ONI MS?LNQMMD_ DU?MI=?IJNIJEQ YFD
!;4<37@ .S?LNQMMD_ KLFJSD M\KMMHJGR ETM SNGETLQ FSNUGE NO ETM DU?MI=
?IJNIJEQ FIM MGEJELMH EN F ONUIET=IFGV '+/0/(#B8#. 8#d$#d+%5< `F bRMGMIFL
?IJPJLMRM_a NG SNPF^LM FDDMEDAh FGH F DMKNGH=IFGV RMGMIFL ?IJPJLMRM NG
JSSNPF^LM FDDMED;7 NO ETMJI JGDNLPMGE HM^ENI@ -E JD YNIET IMSMS^MIJGR ETFE JG
(IFGKM4 LJVM JG NETMI DNUETMIG=.UIN?MFG KNUGEIJMD4;8 KIMHJENID_ ?IJNIJEJMD TFPM
?INLJOMIFEMH NPMI IMKMGE HMKFHMD FGH4 JG DNSM KFDMD4 ETMQ TFPM ?IN^F^LQ
IMFKTMH F DFEUIFEJNG ?NJGE ^MQNGH YTJKT ?IMOMIMGKM KIMHJENID FIM DKFIKMLQ
?INEMKEMH NI GNE ?INEMKEMH FE FLL@;6 5Q JGEINHUKJGR F DU?MI=?IJNIJEQ4 ETMIMONIM4
ETM (IMGKT LMRJDLFENI EIJMH EN MOOMKEJPMLQ ?INEMKE MS?LNQMMD4 DJGKM DJS?LM
?IJNIJEJMD FIM LJVMLQ GNE EN ^M MOOMKEJPM@

6;C

A; L)6# 6# -)&&#+-#4 FIEJKLM ';6A=9 `ETJD IULM YFD NIJRJGFLLQ JG FIEJKLM 86C NO ETM H)/
CA=hC 6A !FGUFIQ 8hCA NG ETM +#6+#..#&#$1 #1 %B (% (/K5/6%1/)$ e56/-/%/+#. 6#.
#$1+#'+/.#. FGH YFD EIFGDOMIIMH JG FIEJKLM ';688=8<7 NO ETM L)6# 6# -)&&#+-# ^Q
ETM H)/ fV;VgU4 87 !UGM 8hh34 FIE@ h6a IMOMIIJGR EN L)6# 65 :+%0%/(4 FIEJKLM '83<=87g
ETJD IULM YFD NIJRJGFLLQ JGEINHUKMH ^Q S#d-+#1 9<=873;4 8AET %NPMS^MI 8h9< FGH
DJGKM 677C JD MS^NHJMH JG L)6# 65 1+%0%/(4 FIEJKLM '<6A<=6@

A9 L)6# 65 1+%0%/(4 FIEJKLM '<6A<=6@
AC I/$/.1+# 6#. %44%/+#. .)-/%(#.2 6# (% .%$1#d #1 6#. 6+)/1. 6#. 4#&&#. h &/$/.1+# 6#

(3%8+/-5(15+#2 6# (3%8+)%(/&#$1%/+# #1 6# (% 4)+#i1 h .#-+#d1%/+# 63Q1%1 -"%+8#d 65
,568#1_ G++#i1#d 65 Wj $)0#&,+# WOMV ')+1%$1 4/<%1/)$ 65 '(%4)$6 6# (% .#d-5+/1#d
.)-/%(# ')5+ WOMU9

Ah L)6# -/0/(4 FIEJKLM 6<<8@
;7 JH@4 6<9A `ONISMILQ JG FIEJKLM 6873a@
;8 ]FIIJHN4 N?@ KJE@ `8hhAa4 G@ 64 ??@ <hB37@
;6 JH@4 ?@ <;@
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5MDJHMD ETMDM ?IJNIJEJMD4 MS?LNQMMD FIM FLDN ?INEMKEMH ETINURT FG
JGDUIFGKM SMKTFGJDS ^FDMH U?NG MS?LNQMID_ KNGEIJ^UEJNGD@;< -G ?FIEJKULFI4
FLL MS?LNQMID DTNULH JGDUIM ETM ?FQSMGE NO FLL HUM DFLFIJMD4 JGKLUHJGR
?MGDJNG FGH JGDUIFGKM ?FQSMGED@ /TJD JGDUIFGKM SMKTFGJDS JD JS?LMSMGEMH
ETINURT F D?MKJFL MGEJEQ4 KIMFEMH ONI ETFE D?MKJOJK ?UI?NDM ^Q ETM GFEJNGFL
MS?LNQMI NIRFGJiFEJNGD4 JG FRIMMSMGE YJET ETM LF^NUI SJGJDEMI@;3 /TM JGDUI=
FGKM OUGH ?INEMKED FGQ KNGEIFKED NO MS?LNQSMGE4 JGKLUHJGR ?FIE=EJSM KNG=
EIFKED4 OJ\MH=EMIS FGH EMS?NIFIQ KNGEIFKED4 FGH RUFIFGEMMD FGQ HUM ?FQSMGE
YJETNUE EJSM LJSJEFEJNG4 U? EN F SF\JSUS FSNUGE YTJKT JD U?HFEMH MPMIQ
QMFI `JG 678A ETM FSNUGE YFD !9;47C7a@ )TMG ETJD JGDUIFGKM OUGH JGHMSGJ=
OJMD MS?LNQMMD4 JE JD DU^INRFEMH EN MS?LNQMMD_ IJRTED FGH JD4 ETMIMONIM4
MGEJELMH EN DU?MI=?IJNIJEQ PJD=Fs=PJD NETMI KIMHJENID@ /TM DEFEUENIQ ?IJNIJEQ4
ETMIMONIM4 JD F KIUKJFL MLMSMGE NO ETJD KNS?LM\ SMKTFGJDS ONI ?INEMKEJGR
MS?LNQMMD4 ONI JE FLLNYD ETM JGDUIFGKM OUGH `FGH JGHJIMKELQ JED KNGEIJ^UENID:
ETM MS?LNQMID FD F KLFDDa EN IMKNPMI YTFE JE ?FJH ONI ?INEMKEJGR MS?LNQMMD_
KLFJSD@ /TM ULEJSFEM ^UIHMG NO ETJD SMKTFGJDS JD TMGKM ?LFKMH U?NG NETMI
UGDMKUIMH KIMHJENID_ DTNULHMID@

6@ >#+&%$*

]MISFGQ TFD F IM?UEFEJNG ONI DEINGR DNKJFL DMKUIJEQ SMKTFGJDSD FGH YNIVMI
?INEMKEJNGD4 FGH JD KNGDJHMIMH F EQ?JKFL M\FS?LM NO KNNIHJGFEMH SFIVME
MKNGNSJMD@ 5MFIJGR ETJD JG SJGH4 YM KFG ?IMHJKE ETFE ]MISFG MS?LNQMMD
DTNULH ^M MGEJELMH EN ^NET F DEFEUENIQ ?IJNIJEQ ONI KLFJSD IMLFEMH EN HUM YFRMD
FGH F DEINGR DNKJFL DMKUIJEQ4 DJSJLFILQ EN (IFGKM@ %MPMIETMLMDD4 ETM ]MISFG
-GDNLPMGKQ &KE 8hh34 YTJKT MGEMIMH JGEN ONIKM JG 8hhh4;A F^NLJDTMH FLL
KIMHJENI ?IJNIJEJMD4 JGKLUHJGR ?IJNIJEJMD ?INEMKEJGR MS?LNQMM KLFJSD ONI HUM
YFRMD4 YJET ETM DNLM M\KM?EJNGD NO F LJSJEMH LJDE NO DEFEUENIQ LJMGD;; FGH OMY
NETMI KFDMD@;9 /TM LFKV NO MS?LNQMM ?IJNIJEQ JD ^FLFGKMH ^Q F DNKJFL OUGH
KNLLMKEJPMLQ OJGFGKMH ^Q ]MISFG MS?LNQMID@;C /TM ?NLJKQ RNFL NO ETM
]MISFG JGDNLPMGKQ IMRJSM JD EN KFGFLJiM MS?LNQMMD_ ?INEMKEJNGD JGEN XUDE
NGM DEIFEMRQ ETFE DNKJFLJiMD KNDED FSNGR ETM MS?LNQMID FD F KLFDD@ /TJD DNKJFL
OUGH KNPMID NUEDEFGHJGR MS?LNQMMD_ KLFJSD IMLFEMH EN F ?MIJNH NO ETIMM
SNGETD ?IJNI EN ETM HMKJDJNG EN N?MG FG JGDNLPMGKQ ?INKMMHJGR4 JGKLUHJGR
YFRMD4 TNLJHFQ ?FQ4 ^NGUDMD4 FGH ?MGDJNG KNGEIJ^UEJNGD `D$.)(0#$[8#(6a@ /TJD
OUGH ?INEMKED FGQ MS?LNQMMD YJET NUEDEFGHJGR ?FQ KLFJSD4 JGKLUHJGR ?FIE=

6;h

;< /TJD JGDUIFGKM SMKTFGJDS YFD FLDN KIMFEMH JG 8h9<: 'NJ 9<e88h34 FD FSMGHMH@ +MM
GNY L)6# 6# 1+%0%/(4 FIEJKLM '83<=88=8@

;3 JH@4 FIEJKLM '83<=88=3 `G..)-/%1/)$ ')5+ (% >#.1/)$ 65 +#d8/&# 63%..5+%$-# 6#.
-+#d%$-#. 6#. E%(%/+#.a@

;A D$.)(0#$[)+6$5$8 `-GD"a4 A@87@8hh34 5]5L@ - 6C;;4 FD FSMGHMH@
;; [JMVMG^INKV4 N?@ KJE@4 G@ 64 ?@ ;<@
;9 -G ?FIEJKULFI4 DME=NOO IJRTED FGH IULMD NG KLNDM=NUE GMEEJGR N?MIFEM4 JG ?IFKEJKM4 FD

?IJNIJEJMD NI ?IJPJLMRMD: DMM [FULUD4 N?@ KJE@4 G@ <94 ??@ A<8BA<@
;C E)[/%(8#.#1[,5-" DDD 8hh94 D@ 8;A@
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EJSM MS?LNQMMD4 MS?LNQMMD YJET OJ\MH=EMIS NI EMS?NIFIQ KNGEIFKED4
IMRFIHLMDD NO YTMETMI ETMQ FIM FLDN ?INEMKEMH ^Q DEFEUENIQ UGMS?LNQSMGE
DKTMSMD@ -G 67734 ETM SF\JSUS FSNUGE NO D$.)(0#$[8#(6 YFD KF??MH FE ETM
LMPML NO ETM SNGETLQ UGMS?LNQSMGE DKTMSM ?FQSMGE@;h &OEMI F ?FQSMGE4 ETM
DNKJFL OUGH JD DU^INRFEMH EN MS?LNQMMD_ ?NDJEJNG PJD=Fs=PJD ETM MS?LNQMI@
/TMIMONIM4 ETM DNKJFL OUGH HNMD GNE MGXNQ FGQ ?IJNIJEJMD FGH KFG NGLQ ?FIEJFLLQ
IMKNPMI YTFE JE ?FJH EN MS?LNQMMD@

& IMEIND?MKEJPM FGFLQDJD4 TNYMPMI4 IMPMFLD ETFE ONISMI JGDNLPMGKQ IULMD NO
)MDE ]MISFGQ `@)$C5+.)+6$5$8a97 YMIM FSMGHMH JG 8h93 EN JGEINHUKM
MS?LNQMM DU?MI=?IJNIJEQ4 DJSJLFILQ EN ETM (IMGKT IMRJSM@ -G ?FIEJKULFI4
MS?LNQMMD_ KLFJSD ONI HUM YFRMD NPMI DJ\ SNGETD ^MONIM ETMJI MS?LNQMID_
JGDNLPMGKQ IFGVMH JG ?IJNIJEQ EN NETMI KIMHJENID_ KLFJSD4 JGKLUHJGR DMKUIMH
KIMHJENID@98 -G ETM DFSM QMFI4 ETM )MDE ]MISFG ?FILJFSMGE JGEINHUKMH ETM
RUFIFGEMM SMKTFGJDS ?INEMKEJGR MS?LNQMM_D KLFJSD ONI HUM YFRMD@96

]MISFG MS?LNQMMD_ ?INEMKEJNG4 ETMIMONIM4 ONLLNYMH ETM DFSM ?FET NO (IFGKM4
XUDE NGM QMFI F?FIE@ -G 8hh34 TNYMPMI4 ETM ?FILJFSMGE NO UGJOJMH ]MISFGQ4 ^Q
IMONISJGR ETM JGDNLPMGKQ LFY49< IM?MFLMH FLL JGDNLPMGKQ ?IJNIJEJMD4 JGKLUHJGR
MS?LNQMMD_ ?IJNIJEQ ONI HUM YFRMD@ /TJD HMKJDJNG RIFGEMH ETM '%+/ '%..5
?IJGKJ?LM EN JED OULL M\EMGE@93 &GNETMI KNGDMWUMGKM JD ETFE FGQ ?FQSMGED SFHM
F DTNIE EJSM ^MONIM OJLJGR ONI JGDNLPMGKQ4 JGKLUHJGR MS?LNQMMD_ YFRMD ?FJH
YJETJG ETIMM SNGETD ?IJNI EN ETM N?MGJGR NO ETM JGDNLPMGKQ ?INKMMHJGR4 FIM
FPNJHF^LM4 JO ETM MS?LNQMMD YMIM FYFIM NO ETM JGDNLPMGKQ@9A /TM NOOJKJFL
SNEJPFEJNGD ONI ETM -GDNLPMGKQ &KE SFJGEFJG ETFE FGQ KIMHJENI ?IJNIJEJMD FIM
ULEJSFEMLQ ^FDMH U?NG FI^JEIFIQ ?NLJEJKFL HMKJDJNGD FGH4 ETMIMONIM4 ETFE ETMDM
?IJNIJEJMD FIM GNE LNRJKFLLQ XUDEJOJMH@9; /TM 8hh3 IMONIS FLDN JGKIMFDMH ETM
LJVMLJTNNH NO IMDKUM ?INKMMHJGRD4 YTJLM UGHMI ?IMPJNUD @)$C5+.)+6$5$8 FG
JGDNLPMGE HM^ENI_ LJWUJHFEJNG YFD ETM SNDE LJVMLQ NUEKNSM NO JGDNLPMGKQ@99

/TJD JDDUM YFD4 TNYMPMI4 JGEMGDJPMLQ HM^FEMH FGH ETM WUMDEJNG FINDM FD EN
YTMETMI ETJD DEIFEMRQ YNULH TFPM TFISMH YNIVMID OFKJGR ETMJI MS?LNQMI_D
JGDNLPMGKQ@ -G 8hh64 YTJLM HM^FEJGR ETM IMONIS ?IN?NDFL4 ETM SFJG N??NDJEJNG

697

;h E)[/%(8#.#1[,5-"2 k6 ,))C q8hh9r 5]5L4 -eAh34 D@ 8;9@
97 @)$C5+.)+6$5$84 *MUEDKTMD $MJKTDRMDMEi^LFEE q8C9hr %I@ 874 <A8B<Ch@ +MM

[JMVMG^INKV4 N?@ KJE@4 G@ 64 ?@ C3@
98 @)$C5+.)+6$5$8 D@ Ah`8a %N@ <=F4 D@ ;7`8a4 FGH D@ ;8`8a %N 8=F4 JGEINHUKMH ^Q ETM FKE

NO 89 !ULQ 8h934 5]5L -4 83C84 FIEJKLM 64 D@ 84 %N@ 8=^@
96 G+,#/1.4)]+6#+5$8.8#.#1[ lG=>m q8h;hr 5]5L@ -eAC64 D@ 838F4 FD FSMGHMH JG 8h93@

/TM &(] YFD IM?MFLMH JG 8hh9 ETINURT ETM E)[/%(8#.#1[,5-"2 k6 ,))C9
9< D$.)(0#$[)+6$5$8 `-GD"a q8hh3r 5]5L -e6C;;4 MGEMIMH JGEN ONIKM NG 8 !FGUFIQ 8hhh@
93 /TM NGLQ M\KM?EJNG JD IMLFEMH EN MS?LNQMM KNGEIFKED DJRGMH ^Q ETM ?INPJDJNGFL

FHSJGJDEIFENI: D$.F4 D@ AA`6a@ (NI FG NPMIPJMY DMM 2@ 5FLi4 b2FIVME KNGONISJEQ NO
JGDNLPMGKQ ?INKMMHJGRD: ?NLJKQ JDDUMD NO ETM ]MISFG JGDNLPMGKQ LFY_ `8hh9a 6<
A+))C(*$ Y9 )4 D$1#+$%1/)$%( H%7 8;9@

9A D$.F4 D@ 8<7@
9; ]MISFG [FILJFSMGE qS#51.-"#+ A5$6#.1%8r4 86 LMRJDLFEJPM ?MIJNH4 S+5-C.%-"# 86e

633<4 8A@73@h64 FE h7@
99 5FLi4 N?@ KJE@4 G@ 93@
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?FIEQ `+[*a FRIMMH EN IM?MFL NETMI KIMHJENI ?IJNIJEJMD4 YJET ETM DNLM M\KM?EJNG NO
MS?LNQMM ?IJNIJEJMD@9C /YN QMFID LFEMI4 TNYMPMI4 ETM +[* FKKM?EMH ETM JHMF NO
FLDN IM?MFLJGR MS?LNQMM ?IJNIJEJMD4 FIRUJGR ETFE bJG ?IFKEJKM4 JG FE LMFDE <

3 NO
KFDMD DUKT ?IJNIJEJMD FIM NGLQ NG ?F?MI FGH JG ETM IMDJHUFL 8

3 NO KFDMD ETMDM
?IJNIJEJMD FIM MOOMKEJPM NGLQ JG OMY KFDMD_4 FGH ETFE NETMI DNKJFL DMKUIJEQ
DEIFEMRJMD4 DUKT FD ETM D$.)(0#$[%5.4%((8#(64 bFGH NETMI IULMD_ `?MITF?D IMOMIIJGR
EN ETM YTNLM DNKJFL DMKUIJEQ SMKTFGJDSDa ?INPJHM ^MEEMI ?INEMKEJNG ONI
MS?LNQMMD@9h +JSJLFILQ4 ETM NOOJKJFL SNEJPFEJNGD ONI ETM -GDNLPMGKQ &KE FIRUMH
ETFE ETM D$.)(0#$[8#(6 YFD F DUOOJKJMGE ?INEMKEJNG ONI YNIVMID@ /TM ?IN^LMS4
TNYMPMI4 YFD B FGH DEJLL JD B ETFE ETM D$.)(0#$[8#(6 NGLQ KNPMID ETM ?FQSMGE NO
ETM LFDE ETIMM SNGETD NO HUM YFRMD4 YTJLM ETM ONISMI DU?MI=?IJNIJEQ ?INEMKEMH
HUM YFRMD NO ETM LFDE DJ\ SNGETD ^MONIM JGDNLPMGKQ@ %MPMIETMLMDD4 ETM NOOJKJFL
SNEJPFEJNG ONI ETM -GDNLPMGKQ &KE FIRUMH ETFE ETJD RF? NO ETIMM SNGETD YFD NO
DKFIKM ?IFKEJKFL IMLMPFGKM4 YJETNUE OUIETMI M\?LFJGJGR YTQ ETJD YFD ETM KFDM@C7

<@ ?$/1#6 @/$86)&

-G ETM #GJEMH kJGRHNS4 KIMHJENI ?IJNIJEJMD FIM FLSNDE UGVGNYG4 FGH
JGDNLPMGKQ IULMD IMD?MKE ?IM=JGDNLPMGKQ MGEJELMSMGED FGH ?IJPFEM ^FIRFJGD
^MEYMMG F HM^ENI FGH JED KIMHJENID@ -G ETJD IMRFIH4 JE JD YNIET IMSMS^MIJGR
ETFE JG 6776 ETM ,INYG ?IMOMIMGKM ONI UG?FJH EF\MD YFD FLDN F^NLJDTMH@C8 /TM
NGLQ M\KM?EJNG JD MS?LNQMMD_ ?IMOMIMGEJFL EIMFESMGE IMRFIHJGR KLFJSD ONI HUM
YFRMD FGH KNGEIJ^UEJNGD@ .S?LNQMMD_ KLFJSD4 JG ?FIEJKULFI4 IFGV TJRTMI JG
?IJNIJEQ ETFG NETMI UGDMKUIMH KIMHJENID4 YTJLM OJ\MH DMKUIMH KIMHJENID FGH
JGDNLPMGKQ ?IFKEJEJNGMID_ OMMD FIM ?IJNIJEJiMH NPMI FGQ NETMI UGDMKUIMH
KIMHJENID4 JGKLUHJGR MS?LNQMMD@ /TJD ?INEMKEJNG KNPMID FGQ MS?LNQMMD_ HUM
YFRMD4 JGKLUHJGR TNLJHFQ IMSUGMIFEJNG FGH IMLFEMH IJRTED4C6 ONI F ?MIJNH NO
ONUI SNGETD ?IJNI EN ETM DEFIEJGR HFQ NO ETM JGDNLPMGKQ ?INKMMHJGR@C< /TJD
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9C +MM ETM FIRUSMGED NO 2I [JKV 2[4 ]MISFG [FILJFSMGE qS#51.-"#+ A5$6#.1%8r 86
LMRJDLFEJPM ?MIJNH4 h3 E/1[5$84 <@;@8hh64 FE 9993@

9h 2I [JKV 2[4 ]MISFG [FILJFSMGE qS#51.-"#+ A5$6#.1%8r 86 LMRJDLFEJPM ?MIJNH4 666
E/1[5$84 68@3@8hh34 FE 8h88h@

C7 ]MISFG [FILJFSMGE qS#51.-"#+ A5$6#.1%8r4 86 LMRJDLFEJPM ?MIJNH4 S+5-C.%-"# 86e
633<4 8A@73@h64 FE h7: b-E JD EN ^M M\?MKEMH ETFE MS?LNQMMD YJLL GNE DUOOMI FGQ
TFIHDTJ?4 DJGKM F D?MKJOJK OUGH `@)$C5+.%5.4%((8#(6a YJLL KNS?MGDFEM ONI LNDD NO
DFLFIQ ONI ETM LFDE ETIMM SNGETD ^MONIM ETM N?MGJGR NO JGDNLPMGKQ ?INKMMHJGRD@_

C8 .GEMI?IJDM &KE 67764 D@ 6A8@
C6 -GDNLPMGKQ &KE 8hC;4 +KTMHULM ;4 ,FEMRNIQ A@ +UKT ?IJNIJEQ4 TNYMPMI4 HFEMD ^FKV EN

ETM [IMOMIMGEJFL [FQSMGED JG 5FGVIU?EKQ &SMGHSMGE &KE 8Ch94 D@ 6@ +MM4 GNY4
(JGFGKJFL +MIPJKMD `5FGVJGR $MONISa &KE 6783 `,NSSMGKMSMGE %N@ 9a "IHMI 67834
+@-@ 6783e<8;7@ (NI %NIETMIG -IMLFGH4 DMM ETM -GDNLPMGKQ `%NIETMIG -IMLFGHa "IHMI
8hCh4 D@ 83h FGH +KTMHULM 34 ,FEMRNIQ A@

C< (NUI HJOOMIMGE bIMLMPFGE HFEMD_ EIJRRMI ETJD ?IJNIJEQ4 FKKNIHJGR EN ETM D?MKJOJK
?INKMHUIM: ETM HFEM NG YTJKT ETM KNS?FGQ MGEMIMH FHSJGJDEIFEJNG4 ETM HFEM NG YTJKT
F PNLUGEFIQ FIIFGRMSMGE EFVMD MOOMKE4 ETM HFEM NO ETM F??NJGESMGE NO F ?INPJDJNGFL
LJWUJHFENI4 NI ETM HFEM NO ETM YJGHJGR=U? NIHMI: -GDNLPMGKQ &KE 8hC;4 D@ <C9@
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?IJNIJEQ4 TNYMPMI4 JD KF??MH FE F SF\JSUS FSNUGE NO tC774 YTJKT TFD
IMSFJGMH UGFLEMIMH DJGKM 8h9;@C3 -G ETJD IMD?MKE4 ETM ,NIV IM?NIE NO 8hC64
YTJKT DME ETM KNGKM?EUFL OIFSMYNIV ONI ETM -GDNLPMGKQ &KE 8hC;4 IMKNS=
SMGHMH FG JGKIMFDM NO ETJD ETIMDTNLH4 YTJLM ETM /IFHM #GJNG ,NGRIMDD
IMWUMDEMH F KNS?LMEM F^NLJEJNG NO FGQ ETIMDTNLHD@CA .S?LNQMMD_ IMDJHUFL
KLFJSD F^NPM ETJD ETIMDTNLH IFGV MWUFL EN NETMI UGDMKUIMH KLFJSD FGH4
FLETNURT F b?IMDKIJ^MH ?FIE_ NO HM^ENID_ MDEFEM DTNULH ^M SFHM FPFJLF^LM ONI
UGDMKUIMH KIMHJENID4C; ETM IMDJHUFL MDEFEM JD LJVMLQ GNE EN ^M DUOOJKJMGE EN
DFEJDOQ MS?LNQMMD_ KLFJSD@ /TM MS?LNQMM ?IMOMIMGEJFL EIMFESMGE4 ETMIMONIM4
NGLQ SFIRJGFLLQ FLEMID ?IM=JGDNLPMGKQ MGEJELMSMGED@ -G 8h9;4 TNYMPMI4 ETM
GNSJGFL PFLUM NO tC77 TFH F SUKT TJRTMI ?UIKTFDJGR ?NYMI ETFG ENHFQ@ &
KNSSNGLQ UDMH KFLKULFENI NO KUIIMGKJMD_ IMLFEJPM PFLUMC9 DTNYD ETFE JG 678A
ETM IMLFEJPM PFLUM NO 8h9;_D tC77 IFGRMD OINS t34C67 EN t884A674 HM?MGHJGR
NG ETM ?UI?NDMD ONI YTJKT ETJD DUS JD EN ^M UDMH@ /TM PFLUM NO ETM bTJDENIJK
DEFGHFIH NO LJPJGR_4 SMFDUIJGR ETM F^JLJEQ EN ?UIKTFDM F ^UGHLM NO b^FDJK_
RNNHD FGH DMIPJKMD4 JD F^NUE tA4677 ENHFQ@ /TJD SMFGD ETFE FLL ?NLJEJKFL
?FIEJMD ETFE TFPM ^MMG JG RNPMIGSMGE DJGKM 8h9;4 ^Q GNE FHXUDEJGR ETJD
GNSJGFL PFLUM EN JGOLFEJNG4 TFPM EFKJELQ HMKJHMH EN KNGEJGUNUDLQ DTIJGV ETM
?INEMKEJNG NO MS?LNQMM ?IJNIJEQ EN F WUJEM LNY IMFL PFLUM@ "O KNUIDM4 ETMIM
SJRTE ^M DMPMIFL XUDEJOJKFEJNGD ONI ETJD LFKV NO FHXUDESMGE: NGM NO ETNDM KNULH
^M ETFE ETJD SMKTFGJDS ONI ?INEMKEJGR MS?LNQMMD JD IMLFEJPMLQ UGJS?NIEFGE4 NI
ETFE YNIVMID FIM SFJGLQ KNGKMIGMH YJET OUEUIM UGMS?LNQSMGE IFETMI ETFG
YJET ?FDE LNDDMD `YTJKT SFQ ^M SJGJSFL DJGKM MS?LNQMMD FIM ?FJH SNGETLQa@
5M ETFE FD JE SFQ4 MPMG JO YM FDDUSM ETFE ETM ENEFL FSNUGE NO UG?FJH HUM
YFRMD JD IMLFEJPMLQ UGJS?NIEFGE4 ETM HMKIMFDM JG PFLUM NO ETJD ?IJNIJEQ JD
EFGEFSNUGE NO F KIMM?JGR F^NLJEJNG NO ETJD ?INEMKEJNG@CC
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C3 /TJD FSNUGE YFD NIJRJGFLLQ JGKIMFDMH EN tC77 ^Q ETM -GDNLPMGKQ &KE 8h9;4 +KTMHULM
84 [FIE 8 `FSMGHJGR +MKEJNG <<`8a`^a FGH `Ka NO ETM -GDNLPMGKQ &KE 8h83a FGH ETMG4
ONLLNYJGR ETM MGFKESMGE NO ETM -GDNLPMGKQ &KE 8hC;4 JE YFD KNGOJISMH ^Q ETM
-GDNLPMGKQ [INKMMHJGRD `2NGMEFIQ 'JSJEDa "IHMI 8hC;4 +@-@ 8hC;e8hh;4 D@ 3@

CA ,NIV $M?NIE4 N?@ KJE@4 G@ <h4 ?@ 83<<@
C; -GDNLPMGKQ &KE 8hC;4 D@ 89; @
C9 - UDM ETM NGLJGM KFLKULFENI HMPMLN?MH ^Q '@c@ "OOJKMI `#GJPMIDJEQ NO -LLJGNJD FE ,TJKFRNa

FGH +@c@ )JLLJFSDNG `2JFSJ #GJPMIDJEQa4 FE dTEE?D:eeYYY@SMFDUIJGRYNIET@KNSe
UVKNS?FIMef@

CC & OUIETMI ONIS NO MS?LNQMM DU?MI=?IJNIJEQ M\JDEMH UGHMI ETM NIJRJGFL PMIDJNG NO ETM
/IFGDOMI NO #GHMIEFVJGR `[INEMKEJNG NO .S?LNQMMDa $MRULFEJNG 8hC84 +@-@ 8hC8e8h93
`/#[. 8hC8a4 YTJKT JS?LMSMGEMH ETM 5UDJGMDD /IFGDOMI *JIMKEJPM `,NUGKJL
*JIMKEJPM 99e8C9e.., NG ETM F??IN\JSFEJNG NO ETM LFYD NO ETM SMS^MI DEFEMD
IMLFEJGR EN ETM DFOMRUFIHJGR NO MS?LNQMMD_ IJRTED JG ETM MPMGE NO EIFGDOMID NO
UGHMIEFVJGRD4 ^UDJGMDDMD NI ?FIED NO ^UDJGMDDMD4 "! 8h99 ';8e6;a@ /#[. $MRULFEJNGD
8hC8 D@ A`6a SFJGEFJGMH ETFE ETM EIFGDOMIMM JGTMIJEMH FLL LJF^JLJEJMD NO ETM EIFGDOMINI
PJD=Fs=PJD JED MS?LNQMMD@ /TM cNUDM NO 'NIHD HMKJDJNG JG ETM H/1.1#+ KFDM JGKLUHMH JG
ETM DKN?M NO /#[. $MRULFEJNGD 8hC8 FGQ UGOFJI HJDSJDDFLD ETFE ENNV ?LFKM ^MONIM F
EIFGDOMI NO UGHMIEFVJGR4 YJET ETM KNGDMWUMGKM ETFE ETM EIFGDOMIMM NO FG JGDNLPMGE
UGHMIEFVJGR JGTMIJEMH FLL LF^NUI HM^ED FGH ETFE MS?LNQMMD YMIM ?UE JG F ?IJPJLMRMH
?NDJEJNG FD KNS?FIMH EN NETMI KIMHJENID: DMM H/1.1#+ P@ =)+1" S+* S)-C %$6
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-G ETM ?IMDMGE DKMGFIJN4 YTMIM MS?LNQMMD_ ?IJNIJEJMD TFPM ^MMG IMHUKMH EN
F WUJEM LNY FSNUGE4 MS?LNQMMD_ ?INEMKEJNG JD SFJGLQ ^FDMH U?NG DNKJFL
DMKUIJEQ@ -G ETJD IMRFIH4 ETM .S?LNQSMGE $JRTED &KE 8hh;4 YTJKT KNHJOJMH
?IMPJNUD LMRJDLFEJNG FGH JS?LMSMGEMH ETM *JIMKEJPM NG .S?LNQMMD_ [INEMK=
EJNG4 NOOMID F DMKUIJEQ DKTMSM ONI ?INEMKEJGR YNIVMID@Ch -O FG MS?LNQMI
^MKNSMD JGDNLPMGE4 ETM %FEJNGFL -GDUIFGKM (UGH4 YTJKT JD OUGHMH ETINURT
ETM KNGEIJ^UEJNGD NO ^NET MS?LNQMM FGH MS?LNQMID4 SUDE ?FQ HM^ED NYMH EN
MS?LNQMMD4 JGKLUHJGR `JO ETMIM YFD GN UGOFJI HJDSJDDFL FGH ETM MS?LNQMI TFD
RJPMG ?IN?MI GNEJKMa FIIMFID ONI F SF\JSUS NO MJRTE YMMVD FE F IFEM NO t3;3 F
YMMV4 UGUDMH TNLJHFQ ?FQ4 YJET F SF\JSUS NO DJ\ YMMVD FGH U? EN F YMMVLQ
LJSJE NO t3;34 FGH F DEFEUENIQ IMHUGHFGKQ ?FQSMGE@ /TM -GDNLPMGKQ +MIPJKM
?INEMKED FGQ MS?LNQSMGE KNGEIFKED4 M\KLUHJGR SMIKTFGE DMFSMG `YTN4 FD
GNEMH F^NPM4 FIM DU??NDMH EN ^M DUOOJKJMGELQ ?INEMKEMH ^Q SFIJEJSM LJMGDa@h7

(UIETMISNIM4 ETJD ?INEMKEJNG HNMD GNE KNPMI SFDEMID NI SMS^MID NO ETM KIMY
NO OJDTJGR PMDDMLD YTMG ETMJI ?FQSMGE JD F DTFIM NO ?INOJED NI RINDD MFIGJGRD
NO ETM PMDDML@h8 /TM %FEJNGFL -GDUIFGKM (UGH JD DU^INRFEMH EN ETM IJRTED NO
MS?LNQMMD FGH JD MGEJELMH EN ETM DFSM ?IMOMIMGEJFL DEFEUD YJETJG ETM LJSJE NO
tC77 ?MI MS?LNQMMD@h6

(JGFLLQ4 JG NIHMI EN TFPM F OULL ?JKEUIM NO MS?LNQMMD_ ?INEMKEJNG SMKTF=
GJDSD4 JE JD GMKMDDFIQ EN KNGDJHMI ETFE ETM IJDV NO ^MJGR TMLH LJF^LM ONI
OIFUHULMGE EIFHJGR NI ONI YINGROUL EIFHJGR4 FGH ETM IJDV NO HJDWUFLJOJKFEJNG4
KNULH HMEMI HJIMKENID OINS GNE ?FQJGR HUM YFRMD FGH KNGEIJ^UEJNGD EN
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Q$8/$##+/$8 L) H16 q8hChr -$'$ 8;8@ /TM GMY /IFGDOMI NO #GHMIEFVJGRD
`[INEMKEJNG NO .S?LNQMMDa $MRULFEJNGD 677; KLFIJOJMH ETFE ETM IMRULFEJNG NGLQ
F??LJMD EN JGDNLPMGKQ ?INKMMHJGRD N?MGMH ONI IMDEIUKEUIJGR ETM JGDNLPMGE UGHMI=
EFVJGR4 FGH bGNE YJET F PJMY EN ETM LJWUJHFEJNG NO ETM FDDMED NO ETM EIFGDOMINI_: +@-@
677;e63; `/#[. 677;a4 IMRULFEJNG C`;a@ /TJD IMONIS JS?LMSMGEMH F ?INPJDJNG NO ETM
GMY 5UDJGMDD /IFGDOMI *JIMKEJPM `DMM ,NUGKJL *JIMKEJPM 6778e6<e., "! 6778 'C6e
8;4 FIEJKLM Aa YTJKT4 TNYMPMI4 LMFPMD SMS^MI DEFEMD ETM ?NDDJ^JLJEQ NO N?EJGR NUE: DMM
+@ *MFVJG FGH ]@+@ 2NIIJD4 H%,)5+ H%7 `67864 ;ET MHG@a ACC@ /TJD HM^FEM JD OFI OINS
^MJGR ?MKULJFI EN ETM #GJEMH kJGRHNS IMRJSM@ -G (IFGKM4 ETM EIFGDOMIMM JGTMIJED FLL
LJF^JLJEJMD NO ETM EIFGDOMINI4 M\KM?E YTMG ETM LFEEMI TFD MGEMIMH FG JGDNLPMGKQ
?INKMHUIM NO .%50#8%+6#4 +#6+#..#&#$1 e56/-/%/+# NI (/K5/6%1/)$ e56/-/%/+#_ L)6# 6#
1+%0%/(4 FIEJKLM '8663=6@ -G ]MISFGQ4 NG ?F?MI ETM EIFGDOMIMM DTNULH JGTMIJE FLL
LJF^JLJEJMD NO ETM EIFGDOMINI YJETNUE M\KM?EJNGD `D@ ;8<F 5]5a4 ^UE4 FKKNIHJGR EN KFDM
LFY NO ETM (MHMIFL 'F^NUI ,NUIE4 YTMG ETM EIFGDOMI NKKUID FOEMI FG JGDNLPMGKQ
?INKMHUIM TFD ^MMG N?MGMH4 ETM EIFGDOMIMM HNMD GNE JGTMIJE LJF^JLJEJMD ETFE FINDM
^MONIM ETM OJLJGR ONI JGDNLPMGKQg DMM A5$6#.%+,#/1.8#+/-"14 67 !UGM 67764 C &l$
3Ahe784 JG l-[ `677<a 8<h@

Ch .S?LNQSMGE $JRTED &KE 8hh;4 D@ 8;;B8;h@
h7 JH@4 DD@ 8hh`3a FGH 8hh`Aa@
h8 JH@4 D@ 8h6`6a@
h6 JH@4 D@ 8;9`<a`Fa@ -GEMIMDEJGRLQ4 ETM ,NIV $M?NIE JG 8hC6 IMKNSSMGHMH ETFE ETM

+MKIMEFIQ NO +EFEM DTNULH GNE MGXNQ FGQ ?IMOMIMGEJFL DEFEUD FGH ETFE TM DTNULH ^M
DU^INRFEMH FD FG UGDMKUIMH KIMHJENI4 GNE FD F ?IMOMIIMH NGM@ /TM IMFDNG YFD ETFE bETM
?IJNIJEQ FKKNIHMH EN MS?LNQMMD JG FG JGDNLPMGKQ JD F DNKJFL SMFDUIM4 JGEMGHMH EN
FLLMPJFEM D?MKJFL OJGFGKJFL TFIHDTJ?4 FGH ETFE JG SNHMIG EJSMD ETM KNDE NO SMMEJGR
DUKT DNKJFL GMMHD NURTE ?IN?MILQ EN ^M ^NIGM ^Q ETM KNSSUGJEQ_@
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MS?LNQMMD@ (JIDE NO FLL4 HJIMKENID KNULH ^M TMLH LJF^LM ENYFIHD ETM KNS?FGQ
YTMG ETMQ JGEMGEJNGFLLQ HMOIFUHMH KIMHJENID `OIFUHULMGE EIFHJGRa4h< ONI
JGDEFGKM4 YTMG ETMQ HMLJ^MIFEMLQ ?FQ NGLQ DNSM NO ETMJI KNS?FGQ_D KIMHJENID4
YJET ETM KNGDMWUMGKM ETFE NETMI KIMHJENID FIM GNE ?FJH JG OULL@h3 (UIETMISNIM4
HJIMKENID IJDV ^MJGR LJF^LM EN KNGEIJ^UEM EN ETMJI KNS?FGQ_D FDDMED4 UGLMDD ETMQ
bENNV MPMIQ DEM? YJET F PJMY EN SJGJSJDJGR ETM ?NEMGEJFL LNDD EN ETM KNS?FGQ_D
KIMHJENID_ YTMG JGDNLPMGKQ YFD UGFPNJHF^LM `YINGROUL EIFHJGRa@hA -G ^NET
KFDMD4 TNYMPMI4 ETM LJWUJHFENI DTNULH KNSSMGKM LJEJRFEJNG FGH ETM JGDNLPMGKQ
FDDMED DU??NIE FLL KNDED4 YTJKT SFVMD DUKT FKEJNGD JGOIMWUMGE@h; *JIMKENID_
HJDWUFLJOJKFEJNGD4 ^Q KNGEIFDE4 FIM OJGFGKMH ETINURT ?U^LJK OUGHJGR FGH ?INPM
SUKT SNIM MOOMKEJPM@h9 ,NUIED4 JG ?FIEJKULFI4 KFG JDDUM F HJDWUFLJOJKFEJNG NIHMI
ONI bUGOJEGMDD_ YTMG DFEJDOJMH ETFE F HJIMKENI_ KNGHUKE bSFVMD TJS UGOJE EN ^M
KNGKMIGMH JG ETM SFGFRMSMGE NO F KNS?FGQ_@hC & EQ?JKFL KFDM NO bUGOJEGMDD_
NKKUID YTMG HJIMKENID NO F GMFILQ JGDNLPMGE KNS?FGQ NGLQ ?FQ KMIEFJG KLFDDMD
NO KIMHJENID4 HJDIMRFIHJGR NETMI KIMHJENID_ KLFJSD@hh /TMIMONIM4 ETM IJDV NO
^MJGR HJDWUFLJOJMH SJRTE ?IMPMGE HJIMKENID OINS HJDIMRFIHJGR MS?LNQMM YFRMD
FGH KNGEIJ^UEJNGD YTMG JGDNLPMGKQ F??INFKTMD@

2&k-%] +.%+. "( *-((.$.%/ .2['"02.%/ [$"/.,/-"%
+/$&/.]-.+

8@ L)&'(#&#$1%+/1* ,#17##$ #&'()*## .1%151)+* '+/)+/1* %$6 /$.5+%$-# .-"#&#

/TM KNS?FIFEJPM FGFLQDJD UGHMIEFVMG DN OFI IMPMFLD ETFE (IFGKM4 ]MISFGQ4
FGH ETM #GJEMH kJGRHNS ?INPJHM ONI DNKJFL DMKUIJEQ DKTMSMD ETFE ?INEMKE
MS?LNQMMD_ KLFJSD ONI HUM YFRMD FGH KNGEIJ^UEJNGD@ /TMJI DEIFEMRJMD4 ^Q
KNGEIFDE4 HJPMIRM DJRGJOJKFGELQ IMRFIHJGR ETM WUMDEJNG YTMETMI MS?LNQMMD
FLDN DTNULH ^M ?INEMKEMH ETINURT JGDNLPMGKQ ?IJNIJEJMD@ (IFGKM KNS^JGMD FG
MS?LNQMM bDU?MI=?IJNIJEQ_ `YJETJG F TJRT ETIMDTNLHa FGH F DMKUIJEQ DKTMSM@
/TJD JD4 ETMIMONIM4 F KFDM NO bKNS?LMSMGEFIJEQ FD IMJGONIKMSMGE_4 YTMIM EYN
JGDEJEUEJNGFL DMEEJGRD `DNKJFL DMKUIJEQ FGH DEFEUENIQ ?IJNIJEQa FJS FE FEEFJGJGR
ETM DFSM RNFL FGH SUEUFLLQ IMJGONIKM MFKT NETMI@ -G ]MISFGQ4 MS?LNQMMD HN
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h< -GDNLPMGKQ &KE 8hC;4 D@ 68<@
h3 E1%+8(%6# Z+)'#+1/#. H16 P@ T%." q6787r .),& 8<83@
hA -GDNLPMGKQ &KE 8hC;4 D@ 683@
h; [@ *FPJMD FGH +@ )NIETJGRENG4 >)7#+_ Z+/$-/'(#. )4 I)6#+$ L)&'%$* H%7 `678;4

87ET MHG@a 689B8C@
h9 ,NS?FGQ *JIMKENID *JDWUFLJOJKFEJNG &KE 8hC;@
hC JH@4 D@ ;
hh E#0#$)%C. lE1%1/)$#+.m J#1%/( q8hh8r ,T 8;3g E#-+#1%+* )4 E1%1# 4)+ :+%6# %$6

D$65.1+* P@ I-:/8"# q8hh9r 5@,@,@ 663g F44/-/%( J#-#/0#+ P@ A%+$#. q6778r 5@,@,@
A9Cg F44/-/%( J#-#/0#+ P@ J)8#+ L"%+(#. >%7$ q6783r ,T@ )' 868h33;@ -INGJKFLLQ4
JG SNDE NO ETMDM KFDMD4 HJIMKENID GMRLMKEMH ETM -GLFGH $MPMGUM4 YTJKT HJH GNE ?IMDD
ONI ?FQSMGE4 FGH ?IMOMI ?FQJGR NETMI KIMHJENID4 JGKLUHJGR YNIVMID@
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GNE MGXNQ FGQ ?IJNIJEJMD FGH FIM NGLQ ?INEMKEMH ^Q F DNKJFL DMKUIJEQ DKTMSM
^FDMH U?NG MS?LNQMID_ KNGEIJ^UEJNGD@ /TMIMONIM4 ETM JGEMI?LFQ ^MEYMMG
JGDNLPMGKQ IULM FGH DNKJFL DMKUIJEQ DKTMSM JD KLMFILQ F KFDM NO bKNS?LM=
SMGEFIJEQ FD KNS?MGDFEJNG_4 YTMIM ETM DNKJFL DMKUIJEQ DKTMSM KNS?MGDFEMD
ETM LFKV NO MS?LNQMM ?IJNIJEJMD@

/TM .GRLJDT IMRJSM KNS^JGMD F ?IJNIJEQ FGH F DNKJFL DMKUIJEQ DKTMSM4 ^UE
ETM MS?LNQMM ?IJNIJEQ JD GNE FD MOOMKEJPM FD ETMJI (IMGKT KNUGEMI?FIED:
MS?LNQMMD_ KLFJSD FIM NGLQ ?IJNIJEJiMH NPMI UGDMKUIMH KLFJSD FGH OLNFEJGR
KTFIRMD4 FGH ETMJI ?IJNIJEQ JD KF??MH FE F LNY FSNUGE `tC77a@ /TM ?JKEUIM JD
OUIETMI KNS?LJKFEMH ^Q ETM OFKE ETFE HJIMKENID OFKM ETM IJDV NO F
HJDWUFLJOJKFEJNG NIHMI YTMG ETMQ EIMFE NGM KLFDD NO KIMHJENID ?IMOMIMGEJFLLQ
EN ETM HJDFHPFGEFRM NO NETMI KIMHJENID@ /TM JGEMI?LFQ ^MEYMMG JGDNLPMGKQ
IULMD4 DNKJFL DMKUIJEQ DKTMSMD4 FGH HJDWUFLJOJKFEJNG IULMD JD EN ^M KLFDDJOJMH FD
bKNS?LMSMGEFIJEQ FD KNS?MGDFEJNG_4 YTMIM KMIEFJG JGDEJEUEJNGFL DMEEJGRD `ETM
DNKJFL DMKUIJEQ FGH ETM HJDWUFLJOJKFEJNG IULMDa KNS?MGDFEM NETMI JGDEJEUEJNGD_
YMFVGMDDMD `MS?LNQMM ?IJNIJEQa@ /TJD KNS?FIFEJPM FGFLQDJD JD ^IJMOLQ
DUSSFIJiMH FD ONLLNYD:

:1;$' <

=%>)0.& !"#$%&'' #./%./0& ?%,/1$ =%"#$'"')01./0&
*',>./0&

(IFGKM 0MD `+U?MI=?IJNIJEQa 0MD b$MJGONIKMSMGE_
]MISFGQ %N 0MD b,NS?MGDFEJNG_
#GJEMH 0MD `+JS?LM ?IJNIJEQ YJET 0MD b,NS?MGDFEJNG_
kJGRHNS LNY KF?a

/TM TJDENIJKFL FGFLQDJD KNGHUKEMH TJETMIEN TFD IMPMFLMH F SUKT SNIM
KNS?LM\ DKMGFIJN@ -G ?FIEJKULFI4 (IFGKM_D ?NLJKQ TFD IMSFJGMH UGFLEMIMH
DJGKM JED JGEINHUKEJNG JG 8h9<@ /TM SNDE JGEMIMDEJGR HMPMLN?SMGED4 TNYMPMI4
NKKUIIMH JG ETM #GJEMH kJGRHNS FGH JG ]MISFGQ@ -G ETM ONISMI4 ETM GNSJGFL
PFLUM NO ETM ?IJNIJEQ TFD GMPMI ^MMG FHXUDEMH EN JGOLFEJNG FGH KUIIMGKQ
HMPFLUFEJNGD4 DN ETFE JED IMFL PFLUM JG 8h9; YFD INURTLQ DJ\ EJSMD YTFE JE JD
ENHFQ@ "IJRJGFLLQ4 ETMIMONIM4 ETM JGEMI?LFQ ^MEYMMG MS?LNQMM ?IJNIJEJMD FGH
DNKJFL DMKUIJEJMD YFD EN ^M KLFDDJOJMH F YMFV PMIDJNG NO bKNS?LMSMGEFIJEQ FD
IMJGONIKMSMGE_@ -G ]MISFGQ4 ^MEYMMG 8h93 FGH 8hhh F DU?MI=?IJNIJEQ YFD
KNS^JGMH YJET F RUFIFGEMM OUGH4 FGH4 ETMIMONIM4 JED IMRJSM YFD JHMGEJKFL EN
ETM (IMGKT MS?LNQMMD_ ?INEMKEJNG IMRJSM@ /TM JGDEJEUEJNGFL DMEEJGRD JG ETMDM
KNUGEIJMD JG 8h9; `HFEM NO ETM 5IJEJDT JGDNLPMGKQ IMONISa JD DUSSFIJiMH FD
ONLLNYD:
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(IFGKM 0MD `+U?MI ?IJNIJEQa 0MD b$MJGONIKMSMGE_
]MISFGQ 0MD `+U?MI ?IJNIJEQa 0MD b$MJGONIKMSMGE_
#GJEMH 0MD `+JS?LM ?IJNIJEQ YJET 0MD b)MFV
kJGRHNS TJRT KF?a IMJGONIKMSMGE_

/TJD LNGRJEUHJGFL FGFLQDJD LMFHD EN EYN JGEMIMDEJGR IMSFIVD@ (JIDE4 JG ETM
#GJEMH kJGRHNS FGH ]MISFGQ4 FL^MJE FLNGR HJOOMIMGE ?FETD4 ETM JGDEJEUEJNGFL
KNS?LMSMGEFIJEQ ^MEYMMG ETM IFGVJGR NO MS?LNQMMD_ KLFJSD FGH DNKJFL
DMKUIJEQ DKTMSMD TFD KTFGRMH@ &D YM TFPM DMMG4 JG ^NET IMRJSMD ETMDM
JGDEJEUEJNGFL DMEEJGRD YMIM NIJRJGFLLQ KNGGMKEMH JG ETM RUJDM NO F bKNS?LM=
SMGEFIJEQ FD IMJGONIKMSMGE_4 YTJLM FE ETM EUIG NO ETM EYMGEQ=OJIDE KMGEUIQ4 ETM
DNKJFL DMKUIJEQ DKTMSMD YMIM ^FLFGKJGR HMOJKJMGKJMD FD EN LF^NUI ?IJNIJEJMD@
+UKT MPNLUEJNG JGHJKFEMD ETFE JGDEJEUEJNG ^UJLHJGR `DUKT FD ETM HMKJDJNG EN
IM?MFL MS?LNQMM ?IJNIJEQ NI GNE EN FHXUDE ETM GNSJGFL PFLUM NO JED KF?a SFQ ^M
JGHM?MGHMGE OINS ?IMPJNUD JGDEJEUEJNGFL KNS?LMSMGEFIJEJMD4 FGH SFQ HMIJPM
OINS D?MKJOJK ?NLJEJKFL SNEJPFEJNGD FGH HQGFSJKD@877

/TM DMKNGH IMSFIV JD ETFE ETM bPFIJMEJMD NO KF?JEFLJDS_ ETMNIQ FGH ETM
bLMRFL NIJRJG_ TQ?NETMDJD KFG NGLQ ?FIEJFLLQ M\?LFJG ETM JGEMI?LFQ ^MEYMMG F
?IJNIJEQ DQDEMS FGH DNKJFL DMKUIJEQ DKTMSMD@ %NEF^LQ4 ENHFQ_D 5IJEJDT FGH
(IMGKT IMRJSMD FIM KNTMIMGE YJET ETMJI DEFGHFIH KLFDDJOJKFEJNGD4 YTJLM
]MISFGQ JD GNE@ /TM 5IJEJDT IMRJSM4 JGHMMH4 OJED JGEN JED KNSSNG KLFDDJOJKF=
EJNG FD F bLJ^MIFL SFIVME MKNGNSQ_ FGH JGEN ETM b^INFH KNGKM?EJNG YTMIM^Q
bKNSSNG LFY DEFGHD ONI ETM DEIFEMRQ NO DNKJFL KNGEINL ETFE DMMVD EN DU??NIE
?IJPFEM SFIVMED NUEKNSMD_g878 ETM (IMGKT IMRJSM4 ^Q FLEMIJGR OIMM=SFIVME
^FIRFJGD EN ETM MS?LNQMMD_ FHPFGEFRM4 JD KNTMIMGE YJET JED KLFDDJOJKFEJNG FD
bKNNIHJGFEMH SFIVME MKNGNSQ_ FGH YJET ETM KNIM EMGME NO KJPJL LFY KNUGEIJMD@
]MISFGQ4 ^Q KNGEIFDE4 DTNYD F WUJEM ?UiiLJGR IMRJSM: ETM HMKJDJNG EFVMG JG
8hh3 NO F^NLJDTJGR KIMHJENI ?IJNIJEJMD JD SUKT SNIM KNTMIMGE YJET ETM JHMFL=
EQ?M LJ^MIFL SFIVME MKNGNSQ IFETMI ETFG YJET F KNNIHJGFEMH SFIVME MKNGNSQ4
DJGKM JED UGHMILQJGR ?TJLNDN?TQ JD ETFE OIMM=SFIVME ?IJPFEM ^FIRFJGD DTNULH
GNE ^M FLEMIMHg ETJD YFD WUJEM F HIFDEJK #=EUIG OINS ?IMPJNUD ?NLJKQ N?EJNGD
FGH ]MISFG ?NLJEJKFL MLJEMD DMMS EN TFPM JS?NIEMH JGEN ETM ]MISFG DQDEMS F
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877 )@ +EIMMKV4 b-GEINHUKEJNG: .\?LNIFEJNGD JGEN ETM "IJRJGD NO %NGLJ^MIFL ,F?JEFLJDS JG
]MISFGQ FGH !F?FG_ JG :"# F+/8/$ )4 T)$(/,#+%( L%'/1%(/.&_ >#+&%$* %$6 Y%'%$ /$
L)&'%+/.)$4 MHD@ )@ +EIMMKV FGH k@ 0FSFSUIF `6778a 8@ +MM4 FLDN4 2@ cNj?GMI4
b)TFE ,NGGMKED -GHUDEIJFL $MLFEJNGD FGH ,NI?NIFEM ]NPMIGFGKMn .\?LFJGJGR
-GDEJEUEJNGFL ,NS?LMSMGEFIJEQ_ `677Aa < E)-/);Q-)$)&/- J#09 <<84 FE <3;4 FIRUJGR
ONI FG JGKIMFDJGR bDTFIMTNLHMI NIJMGEFEJNG_ NO ]MISFG KF?JEFLJDS DJGKM ETM 8hh7D@

878 'F [NIEF ME FL@4 N?@ KJE@4 G@ 83@

! 6789 /TM &UETNI@ !NUIGFL NO 'FY FGH +NKJMEQ ! 6789 ,FIHJOO #GJPMIDJEQ 'FY +KTNNL



IMRULFENIQ KTNJKM INNEMH JG NETMI LMRFL FGH MKNGNSJK MGPJINGSMGED@876 -O YM
EUIG NUI FEEMGEJNG EN ETM 8h97D4 TNYMPMI4 ETM KLFDDJOJKFEJNG NO ETM 5IJEJDT
IMRJSM YNULH TFPM ^MMG SUKT SNIM KNGEINPMIDJFL4 YTJLM ETM ]MISFG
IMRJSM4 ^MJGR JHMGEJKFL EN ETM (IMGKT NGM4 YFD JG LJGM YJET ETM JHMFL=EQ?M NO F
KNNIHJGFEMH SFIVME MKNGNSQ@

6@ :"# 1#$6#$-* 1)7%+6. (%,)5+ !-)&&)6/4/-%1/)$3

+JGKM MS?LNQMM ?IJNIJEJMD JG (IFGKM4 ]MISFGQ4 FGH ETM #GJEMH kJGRHNS HN
GNE ?MIOMKELQ OJE JGEN ETM HJDEJGKEJNG ^MEYMMG LJ^MIFL FGH KNNIHJGFEMH SFIVME
MKNGNSJMD4 NETMI M\?LFGFENIQ ENNLD DTNULH ^M HMPMLN?MH JG NIHMI EN SFVM
DMGDM NO ETM JGEMI?LFQ ^MEYMMG MS?LNQMM ?IJNIJEJMD FGH DNKJFL DMKUIJEQ
DKTMSMD@ /N ETJD FJS4 YM KFG EUIG NUI FEEMGEJNG EN ETM OUGHFSMGEFL IMLFEJNG=
DTJ? ^MEYMMG LF^NUI FGH KF?JEFL@ -G ETM LFDE ?FRMD YM TFPM GNEMH FG
JGKIMFDJGR EMGHMGKQ EN ?INEMKE MS?LNQMMD ETINURT JGDUIFGKM=^FDMH DKTMSMD4
IFETMI ETFG ETINURT DEFEUENIQ ?IJNIJEJMD ETFE FLEMI ?IM=JGDNLPMGKQ MGEJELMSMGED@
/TJD EMGHMGKQ JD EN ^M ONUGH JG ETM NOOJKJFL ?NLJKQ HNKUSMGED NO ETM )NILH
5FGV FGH ETM ".,* NPMI ETM LFDE HMKFHMD4 FD YMLL FD JG 5IJEJDT FGH ]MISFG
?NLJKQ KTNJKMD@ /TJD DEIFEMRQ SFJGEFJGD ETFE ETMIM JD GN IFEJNGFL XUDEJOJKFEJNG
ONI FLEMIJGR ETM IFGVJGR NO KIMHJENID EN ETM FHPFGEFRM NO FGQ ?FIEJKULFI KLFDD
NO UGDMKUIMH KIMHJENID4 JGKLUHJGR MS?LNQMMD4 FGH ETFE ETM ?NLJKQ RNFL NO
?INEMKEJGR MS?LNQMMD JD EN ^M FKTJMPMH YJETNUE SNHJOQJGR OIMM=SFIVME
?IJPFEM ^FIRFJGD@ /TJD JHMF JD ^FDMH U?NG ETM JS?LJKJE FDDUS?EJNG ETFE
KNGEIFKED ^MEYMMG FG UGHMIEFVJGR FGH JED MS?LNQMMD FIM GNE HJOOMIMGE OINS
KNGEIFKED YJET NETMI EIFHM ?FIEGMID NI DU??LJMID4 FGH ETFE MS?LNQMMD FIM FVJG
EN FGQ NETMI KIMHJENID@

/TJD FDDUS?EJNG TFD F ?IMKJDM LMRFL ONUGHFEJNG@ -G ETM YNILH NO LMRFL
KNGKM?ED4 JGHMMH4 MGEIM?IMGMUID4 MS?LNQMMD4 FGH NETMI KNGEIFKEUFL ?FIEJMD
MWUFLLQ TFPM LMRFL ?MIDNGFLJEQ FGH4 ETMIMONIM4 FIM ?LFKMH NG ETM DFSM ONNEJGR
OINS F LMRFL DEFGH?NJGE@ /TM KNGKM?E NO LMRFL ?MIDNGFLJEQ ?FPMD ETM YFQ ONI
KIMFEJGR F SFIVME JG YTJKT IMLFEJNGD ^MEYMMG FG UGHMIEFVJGR FGH JED MS=
?LNQMMD FIM JHMGEJKFL YJET FGQ NETMI KNGEIFKEUFL IMLFEJNGD YJET EIFHM ?FIEGMID
NI DU??LJMID4 YJET ETM KNGDMWUMGKM ETFE LF^NUI ?NYMI JD ^NURTE FGH DNLH LJVM
FGQ NETMI KNSSNHJEQ@87< -E YNULH ^M YINGR4 TNYMPMI4 EN HNYG?LFQ ETM
IMLMPFGKM NO ETJD JGRMGJNUD LMRFL KNGDEIUKEJNG FD F SMIM JHMNLNRJKFL DU?MI=
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876 "G ETM MOOMKEJPJEQ NO LMRFL EIFGD?LFGED NO LMRFL JGDEJEUEJNGD4 FKKNIHJGR EN ETMJI
KNGGMKEJNG EN D?MKJOJK OIFRSMGED NO DNKJMEQ4 DMM ]@ /MU^GMI4 b'MRFL -IIJEFGED: ]NNH
(FJET JG 5IJEJDT 'FY NI cNY #GJOQJGR 'FY .GHD #? JG %MY *JOOMIMGKMD_ `8hhCa ;8
I)6#+$ H%7 J#09 884 FE 89B8h@

87< k@ 2FI\4 S%. @%'/1%(2 ^)(9 M `8C;<a KT@ ;: bLF^NUI=?NYMI KFG F??MFI U?NG ETM
SFIVME FD F KNSSNHJEQ4 NGLQ JO4 FGH DN OFI FD4 JED ?NDDMDDNI4 ETM JGHJPJHUFL YTNDM
LF^NUI=?NYMI JE JD4 NOOMID JE ONI DFLM4 NI DMLLD JE4 FD F KNSSNHJEQ_ FGH JO MS?LNQMMD FGH
MS?LNQMID bSMME JG ETM SFIVME4 FGH HMFL YJET MFKT NETMI FD NG ETM ^FDJD NO MWUFL
IJRTED4 YJET ETJD HJOOMIMGKM FLNGM4 ETFE NGM JD ^UQMI4 ETM NETMI DMLLMIg ^NET4 ETMIMONIM4
MWUFL JG ETM MQMD NO ETM LFY@_
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DEIUKEUIM@ (FI OINS JE4 ETM ONISFL MWUFLJEQ ^MEYMMG MS?LNQMID FGH MS?LNQMMD4
YTJKT HMIJPMD OINS ETM KNGKM?E NO LMRFL ?MIDNGFLJEQ4 IMOLMKED ETM OFKE ETFE JG
KF?JEFLJDE MKNGNSJMD LF^NUI ?NYMI JD EN ^M EIMFEMH FD F KNSSNHJEQ FGH LF^NUI
JEDMLO ^MKNSMD YFRM=LF^NUI@ /TM KNGKM?E NO LMRFL ?MIDNGFLJEQ TJHMD FGH
?NLJEJKFLLQ GMUEIFLJiMD ETM ?NDJEJNG NO LF^NUI YJETJG ETM ^UDJGMDD FGH ETM
JGEIJGDJKFLLQ UGMWUFL ?NDJEJNG ^MEYMMG ETMDM ?FIEJMD@873 -G IMFLJEQ4 TNYMPMI4
LF^NUI IMLFEJNGD FIM GNE LJVM NETMI IMLFEJNGD ^MEYMMG FG UGHMIEFVJGR FGH JED
EIFHM ?FIEGMID NI DU??LJMID4 ONI ETM DJS?LM IMFDNG ETFE MS?LNQMMD FIM
MS^MHHMH JG ETM ^UDJGMDD FGH JG ?INHUKEJNG@ (UIETMISNIM4 ETM KF?FKJEQ EN
YNIV KFGGNE ^M DM?FIFEMH OINS ETM YNIVMI FD F TUSFG ^MJGR4 FGH bKFGGNE ^M
DTNPMH F^NUE4 UDMH JGHJDKIJSJGFEMLQ4 NI MPMG LMOE UGUDMH4 YJETNUE FOOMKEJGR
FLDN ETM TUSFG JGHJPJHUFL YTN TF??MGD EN ^M ETM ^MFIMI NO ETJD ?MKULJFI
KNSSNHJEQ_4 YJET ETM KNGDMWUMGKM ETFE ETM bKNSSNHJEQ HMDKIJ?EJNG NO LF^NI
@ @ @ JD MGEJIMLQ OJKEJEJNUD_@87A /TJD JHMF JD KLMFILQ M\?IMDDMH JG ETM HMKLFIFEJNG
NO [TJLFHML?TJF NG ETM FJSD FGH ?UI?NDMD NO ETM -GEMIGFEJNGFL 'F^NUI
"IRFGJiFEJNG4 YTJKT SFJGEFJGD ETFE bLF^NUI JD GNE F KNSSNHJEQ_@87;

/TMDM FIRUSMGED FLLNY UD EN UGHMIDEFGH ETM IMLMPFGKM NO IULMD NG
?IJNIJEJiFEJNG NO MS?LNQMMD_ KLFJSD JG JGDNLPMGKQ ?INKMMHJGRD@ /TM KNSSNG
FIRUSMGE FRFJGDE MS?LNQMM ?IJNIJEJMD JD ETFE ETMIM JD GN LNRJKFL XUDEJOJKFEJNG
ONI DUKT ?IMOMIMGEJFL EIMFESMGED4 YTJKT FIM M\KLUDJPMLQ ^FDMH U?NG ?NLJEJKFL
HMKJDJNGD@ /TM JS?LJKJE FDDUS?EJNG JD ETFE ETMIM JD GN HJOOMIMGKM ^MEYMMG
MS?LNQMMD_ KLFJSD FGH FGQ NETMI KIMHJENID_ NI EIFHM ?FIEGMID_ KLFJSD@ -G NETMI
YNIHD4 ETJD FIRUSMGE FKKM?ED FD F IMFLJEQ ETM HMDKIJ?EJNG NO LF^NUI FD F
KNSSNHJEQ4 YTJKT ETM MGEIM?IMGMUI ?UIKTFDMD LJVM FGQ NETMI KNSSNHJEQg ETM
MWUJPFLMGKM ^MEYMMG MS?LNQMMD FGH NETMI KIMHJENID LMFHD EN ETM KNGKLUDJNG
ETFE ETMIM JD GN LNRJKFL XUDEJOJKFEJNG ONI FGQ ?IMOMIMGEJFL EIMFESMGE@ /TM
MGEIM?IMGMUI JD KNGKM?EUFLLQ ?LFKMH FE ETM KMGEIM NO F YM^ NO KNGEIFKEUFL
IMLFEJNGD4 YTMIM^Q FGQ HJDEJGKEJNGD FSNGR HJOOMIMGE KIMHJENID ^LUI FGH ETM
D?MKJOJKJEQ NO LF^NUI JG ETM ^UDJGMDD PFGJDTMD@ & OUIETMI KNGDMWUMGKM JD ETFE
ETM D?TMIM NO ETM SFIVME FGH MKNGNSQ FGH ETM D?TMIM NO ?NLJEJKD FIM
KNGKM?EUFLLQ DM?FIFEMH FGH FIM KNGDEIUKEMH FD SUEUFLLQ JGHM?MGHMGE@879

5Q KNGEIFDE4 MS?LNQMM ?IJNIJEJMD FIM ^FDMH NG ETM FDDUS?EJNG ETFE4 JG
IMFLJEQ4 F ?INONUGH HJOOMIMGKM M\JDED ^MEYMMG MS?LNQMMD FGH NETMI KIMHJENID NO
ETM DFSM UGHMIEFVJGR4 FGH ETFE LF^NUI JD GNE LJVM FGQ NETMI KNSSNHJEQ ETFE F
KNS?FGQ ?UIKTFDMD OINS EIFHM ?FIEGMID@ (UIETMISNIM4 LF^NUI ?IJNIJEJMD FLDN
^IJHRM ETM KNGKM?EUFL HJPJHM ^MEYMMG ETM bMKNGNSJK_ FGH ETM b?NLJEJKFL_
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873 [@ 5FIKMLLNGF4 D .)88#11/ # (# $)+&# `8hC3a 88hB6<@
87A k@ [NLFGQJ4 :"# >+#%1 :+%$.4)+&%1/)$_ :"# Z)(/1/-%( %$6 Q-)$)&/- F+/8/$. )4 F5+

:/&# `6778e8h33a 9;@ +MM4 FLDN4 !@(@ )MMVD4 Q-)$)&/-. )4 1"# Mn `6783a <7@
87; -'"4 6;ET DMDDJNG4 87 2FQ 8h334 FIEJKLM 8`Fa@
879 +MM [NLFGQJ4 N?@ KJE@4 G@ 87A4 ?@ 93:

& DMLO=IMRULFEJGR SFIVME HMSFGHD GNETJGR LMDD ETFG ETM JGDEJEUEJNGFL DM?FIFEJNG NO
DNKJMEQ JGEN FG MKNGNSJK FGH ?NLJEJKFL D?TMIM@ +UKT F HJKTNENSQ JD4 JG MOOMKE4
SMIMLQ ETM IMDEFEMSMGE4 OINS ETM ?NJGE NO PJMY NO DNKJMEQ FD F YTNLM4 NO ETM
M\JDEMGKM NO F DMLO=IMRULFEJGR SFIVME@
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D?TMIM@ /TMIMONIM4 IULMD NG MS?LNQMM IFGVJGR JG JGDNLPMGKQ4 FGH NG JGDNLP=
MGKQ ?IJNIJEJMD4 KFDE LJRTE NG ?INONUGH EMGHMGKJMD JG F KNUGEIQ_D ?NLJEJKFL
MKNGNSQ4 SUKT SNIM ETFG NETMI DEFEUENIQ ?IJNIJEJMD ETFE ?INEMKE KMIEFJG KLFDDMD
NO UGDMKUIMH KIMHJENID@ /TM EMGHMGKQ ETFE YM TFPM N^DMIPMH JG ]MISFGQ FGH
5IJEFJG4 FLETNURT ETINURT HJOOMIMGE KNUGEIQ=D?MKJOJK ?FEEMIGD4 KFG ^M M\?LFJGMH
FD F ?JMKM NO F SNIM RMGMIFL KULEUIFL DTJOE ETFE JGKIMFDJGRLQ EIMFED MS?LNQMMD
LJVM FGQ NETMI KIMHJENI4 FGH LF^NUI LJVM FGQ NETMI KNSSNHJEQ ETFE
MGEIM?IMGMUID ?UIKTFDM@ /TJD EMGHMGKQ FLDN IMPMFLD ETM JGKIMFDJGR KMGEIFLJEQ
NO MGEIM?IMGMUID4 FD KNS?FIMH EN LF^NUI4 JG LMRFL FGH MKNGNSJK HJDKNUIDM@

<@ G+# #&'()*## '+/)+/1/#. %$6 .#-5+/1* .-"#&#. 45$-1/)$%( #K5/0%(#$1.o

.PMG FKKM?EJGR ETM KIJEJKFL FGFLQDJD ?UE ONIYFIH TJETMIEN4 F ?IFRSFEJK F??INFKT
SFQ JGHUKM DKTNLFID FGH ?NLJKQ SFVMID EN FIRUM ETFE F KUSULFEJPM F??LJKFEJNG
NO MS?LNQMM ?IJNIJEQ FGH DNKJFL DMKUIJEQ DKTMSMD `GFSMLQ4 F KNS^JGFEJNG NO
ETMDM DEIFEMRJMD JG ETM RUJDM NO bKNS?LMSMGEFIJEQ FD IMJGONIKMSMGE_a JD
IMHUGHFGE@ -G ETJD IMRFIH4 ETM WUMDEJNG FIJDMD FD EN YTMETMI4 FGH UGHMI YTJKT
KNGHJEJNGD4 F LMRFL JGDEJEUEJNG JG F RJPMG XUIJDHJKEJNG JD EN ^M KNGDJHMIMH ETM
OUGKEJNGFL MWUJPFLMGE NO F HJOOMIMGE LMRFL SMKTFGJDS JG FGNETMI XUIJDHJKEJNG ETFE
?UIDUMD ETM DFSM RNFLD NI ?INEMKED ETM DFSM DNKJFL GMMHD@87C &LNGR ETJD LJGM NO
ETJGVJGR4 MS?LNQMM ?IJNIJEJMD FGH DMKUIJEQ DKTMSMD FJS FE DFEJDOQJGR ETM DFSM
DNKJFL GMMH FGH4 ETMIMONIM4 ETMQ SFQ ^M KNGDJHMIMH OUGKEJNGFL MWUJPFLMGED NI
OUGKEJNGFL DU^DEJEUEMDg ETUD4 YM KNULH FIRUM ETFE HJOOMIMGE GFEJNGFL JGDNLPMGKQ
IMRJSMD FIM MWUJPFLMGE YTMG ETMQ ?INEMKE MS?LNQMMD JG NGM YFQ NI FGNETMI@
(INS F ?NLJKQ DEFGH?NJGE4 F ?NDDJ^LM KNGDMWUMGKM JD ETFE F KUSULFEJPM
F??LJKFEJNG NO ^NET SMKTFGJDSD JD KNGDJHMIMH IMHUGHFGE@ /TJD YFD FLDN ETM
JS?LJKJE FDDUS?EJNG ^MTJGH ETM IMKNSSMGHFEJNG NO ETM )NILH 5FGV Z+/$-/'(#.
NO 6778 FGH ETM #%,-/$&' LMRJDLFEJPM RUJHM NO 67734 YTJKT DEIMDDMH ETFE ETM
SNDE FHMWUFEM DEIFEMRQ ONI ?INEMKEJGR MS?LNQMMD NI NETMI YMFV DEFVMTNLHMID JD
ETINURT DNKJFL DMKUIJEQ NI JGDUIFGKM DKTMSMD@

/TJD YFQ NO KNGHUKEJGR F OUGKEJNGFL KNS?FIFEJPM FGFLQDJD4 TNYMPMI4 HNMD
GNE KNGDJHMI TNY MS?LNQMM ?IJNIJEJMD FGH DMKUIJEQ DKTMSMD FIM KNGGMKEMH EN
MFKT NETMI4 FGH ETM JS?FKE NO ETMDM KNGGMKEJNG NG DNKJFL FKENID JGPNLPMH JG
ETM JGDNLPMGKQ NO F KNS?FGQ NI FG MGEIM?IMGMUI@87h -G ETJD IMRFIH4 JE JD YNIET
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87C +MM k@ lYMJRMIE FGH $@ kNjEi4 L)&'%+%1/0# H%7 `8hhC4 <IH MHG@a <9B38g $@
2JKTFMLD4 b/TM OUGKEJNGFL SMETNH NO KNS?FIFEJPM LFY_ JG :"# F<4)+6 N%$6,))C )4
L)&'%+%1/0# H%74 MHD@ 2@ $MJSFGG FGH $@ lJSSMISFGG `677;a <37@ -E JD ^MQNGH
ETM DKN?M NO ETJD FIEJKLM EN FHHIMDD ETM SUKT=HM^FEMH JDDUM NO ETM SMIJED FGH LJSJED NO
F bOUGKEJNGFL F??INFKT_ EN KNS?FIFEJPM LFYg NG ETJD HM^FEM4 DMM +JMSD4 N?@ KJE@4 G@ 834
??@ 6ABC FGH !@ *M ,NGJGKV4 b/TM (UGKEJNGFL 2METNH NO ,NS?FIFEJPM 'FY: `5)
^%6/.o_ `6787a 93 J%,#(.\ <8C@

87h "G ETM JGEMI?LFQ NO LMRFL JGDEJEUEJNGD FGH MKNGNSJK OFKENID4 DTF?JGR KNFLJEJNGD FSNGR
DNKJFL ONIKMD4 DMM $@1@ &RUJLMIF FGH ]@ !FKVDNG b/TM ,INDD=GFEJNGFL *JPMIDJEQ NO
,NI?NIFEM ]NPMIGFGKM: *JSMGDJNGD FGH *MEMISJGFGED_ `677<a 6C G-%6#&* )4
I%$%8#&#$1 J#09 3394 FE 3Ah@
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IMSMS^MIJGR ETFE ETMDM IULMD RNPMIG ETM SUEUFL IMLFEJNGD FSNGR ONUI KLFDDMD
NO DEFVMTNLHMID: OJGFGKJFL JGDEJEUEJNGD `DMKUIMH KIMHJENIDa4 MS?LNQMMD4 NETMI
UGDMKUIMH KIMHJENID4 FGH ETM JGDNLPMGE MS?LNQMI@ /TMJI SUEUFL IMLFEJNGD FLDN
HM?MGH NG TNY ETM ?IJNIJEQ DQDEMS FGH ETM DMKUIJEQ DKTMSM NO F RJPMG
XUIJDHJKEJNG FIM KNGGMKEMH EN MFKT NETMI@ -G ETM ETIMM KNUGEIJMD KNGDJHMIMH JG
ETJD DEUHQ4 ETM JGDUIFGKM DKTMSM4 FOEMI TFPJGR ?FJH MS?LNQMMD_ HUM YFRMD
FGH KNGEIJ^UEJNG4 TFD ETM IJRTE EN ^M DU^INRFEMH JG MS?LNQMMD_ KLFJSD NG ETM
HM^ENI_D MDEFEM FGH MGXNQD ETM DFSM ?IJNIJEQ@887 +UKT DU^INRFEJNG FLDN FOOMKED
ETM IMKNPMIQ IFEM NO ETM JGDUIFGKM DKTMSM@

-G (IFGKM4 ETMIMONIM4 YTMIM MS?LNQMMD EFVM ?IJNIJEQ NPMI DMKUIMH
KIMHJENID4 ETM DMKUIJEQ OUGH JD LJVMLQ EN IMKNPMI F DJRGJOJKFGE ?NIEJNG NO ETM
FSNUGE ?FJH4 YTJLM UGDMKUIMH KIMHJENID KFIIQ ETM SFJG KNDE NO MS?LNQSMGE
?INEMKEJNG@ /TJD JGDEJEUEJNGFL DMEEJGR IMOLMKED F KNFLJEJNG ^MEYMMG LF^NUI FGH
MS?LNQMID4 YTJLM UGDMKUIMH KIMHJENID DUOOMI F TFJIKUEg EN F KMIEFJG M\EMGE4
^FGVD FGH OJGFGKJFL JGDEJEUEJNGD FIM FLDN LJVMLQ EN DUOOMI F ?FIEJFL TFJIKUE U? EN
ETM PFLUM LJSJEFEJNG NO MS?LNQMM DU?MI=?IJNIJEQ4 YTJKT HM?IMDDMD ETMJI
IMEUIGD@888 /TM DFSM KNGKLUDJNGD YMIM PFLJH ONI ETM ]MISFG IMRJSM UGEJL
8hhh4 YTJLM JG ENHFQ_D ]MISFG DQDEMS4 YTMIM GN ?IJNIJEQ M\JDED4 ETM DMKUIJEQ
OUGH YJLL DUOOMI F TFJIKUE FD JE JD IMJS^UIDMH ?IN IFEF FD FG UGDMKUIMH KIMHJENI@
-G 5IJEFJG4 DJGKM MS?LNQMM ?IJNIJEQ JD KF??MH FE F LNY FSNUGE4 ETM %FEJNGFL
-GDUIFGKM (UGH JD FLDN LJVMLQ EN IMKNPMI F DSFLL ?NIEJNG NO ETM FSNUGE ?FJH@
/TM JGDEJEUEJNGFL DMEEJGRD NO 5IJEFJG FGH ]MISFGQ4 ETMIMONIM4 DMMS EN IMOLMKE F
KNFLJEJNG ^MEYMMG OJGFGKJFL JGDEJEUEJNGD `DMKUIMH KIMHJENIDa FGH MS?LNQMMD@886

/TJD FGFLQDJD IMPMFLD ETFE HJOOMIMGE KNS^JGFEJNGD NO DEFEUENIQ ?IJNIJEJMD
FGH JGDUIFGKM SMKTFGJDSD ?INHUKM HJOOMIMGE DNKJFL FGH MKNGNSJK NUEKNSMD@
&LETNURT JGDUIFGKM OUGHD FGH DEFEUENIQ ?IJNIJEJMD ?INEMKE ETM DFSM DNKJFL
GMMH4 ETMDM JGDEJEUEJNGFL DMEEJGRD KFGGNE ^M HMDKIJ^MH FD SMIM OUGKEJNGFL
DU^DEJEUEMD@ )TMG ETM JGDUIFGKM DKTMSM JD DU^INRFEMH JG ETM MS?LNQMMD_
?NDJEJNG FGH MGXNQD ETM DFSM IJRTED FGH ?IJNIJEQ NG ETM HM^ENI_D MDEFEM4 JE JD
GNE JIIMLMPFGE ONI ETM NPMIFLL ^FLFGKM NO JGEMIMDED YTMETMI YNIVMID FLDN MGXNQ
F DU?MI=?IJNIJEQ4 F DJS?LM ?IJNIJEQ NI GN ?IJNIJEQ FE FLL@ -GHMMH4 YTMG
MS?LNQMMD FIM EIMFEMH ?IMOMIMGEJFLLQ4 ETM JGDUIFGKM DKTMSM YJLL ^M F^LM EN
IMKNPMI F LFIRMI FSNUGE NO ETM MS?LNQMMD_ KLFJSD4 YTJKT YJLL KNGEIJ^UEM EN
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887 -G NETMI KNUGEIJMD4 TNYMPMI4 ETM JGDUIFGKM DKTMSM DU^INRFEMH JG ETM MS?LNQMMD_
IJRTED HNMD GNE IMKMJPM ETM DFSM ?IJNIJEQ FD MS?LNQMMD FGH JD EIMFEMH FD F GNISFL
UGDMKUIMH KIMHJENI `ONI M\FS?LM4 *MGSFIV4 +YMHMG4 +YJEiMILFGHa: +MKUGHF4 N?@ KJE@4
G@ 84 ?@ h8h@

888 /TJD JD NGM NO ETM IMFDNGD YTQ (IFGKM IFGVD FE F LNYMI ?NDJEJNG JG ETM )NILH 5FGV
bHNJGR ^UDJGMDD_ IM?NIE: dTEE?:eeYYY@HNJGR^UDJGMDD@NIReHFEFeM\?LNIMMKNGNSJMDe
OIFGKMeRMEEJGR=KIMHJEef@

886 ]MISFGQ4 JG NETMI YNIHD4 IMPMFLMH JED ?INONUGH GFEUIM NO ^MJGR F b^FGV=^FDMH DQDEMS_:
&RUJLMIF FGH !FKVDNG4 N?@ KJE@4 G@ 87h4 ?@ 339@ +MM4 FLDN4 ETM bHNJGR ^UDJGMDD IM?NIED_ ONI
]MISFGQ `dTEE?:eeYYY@HNJGR^UDJGMDD@NIReHFEFeM\?LNIMMKNGNSJMDeRMISFGQeRMEEJGR=
KIMHJEefa FGH ETM #GJEMH kJGRHNS `dTEE?:eeYYY@HNJGR^UDJGMDD@NIReHFEFe
M\?LNIMMKNGNSJMDeUGJEMH=VJGRHNSeRMEEJGR=KIMHJEefa@
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JED ^FIRFJGJGR ?NYMI FGH JED LNGR=EMIS OJGFGKJFL PJF^JLJEQ@88< /TJD KNGKLUDJNG
FLDN TFD F DJRGJOJKFGE ?NLJKQ JS?LJKFEJNG4 GFSMLQ4 ETFE YTMG ETM JGDUIFGKM
DKTMSM TFD ETM IJRTE EN ^M DU^INRFEMH EN MS?LNQMMD_ KLFJSD4 F KUSULFEJPM
F??LJKFEJNG NO MS?LNQMM ?IJNIJEJMD FGH DNKJFL DMKUIJEQ JD GNE FLYFQD IMHUG=
HFGE4 SNDELQ DN YTMG MS?LNQMMD FLDN EFVM ?IJNIJEQ NPMI DMKUIMH KIMHJENID@

,"%,'#+-"%+

/TJD FIEJKLM KNS?FIFEJPMLQ HMDKIJ^MD MS?LNQMM ?IJNIJEJMD ONI YFRMD FGH
KNGEIJ^UEJNGD HUM JG ETIMM XUIJDHJKEJNGD: (IFGKM4 5IJEFJG4 FGH ]MISFGQ@ /TMDM
XUIJDHJKEJNGD FIM IM?IMDMGEFEJPM NO HJOOMIMGE ?INHUKEJNG IMRJSMD NI bPFIJMEJMD
NO KF?JEFLJDS_: 5IJEFJG JD ETM SNHML NO bLJ^MIFL SFIVME MKNGNSJMD_4 YTMIMFD
]MISFGQ FGH (IFGKM FIM KNSSNGLQ KLFDDJOJMH FD bKNNIHJGFEMH SFIVME
MKNGNSJMD_@ (UIETMISNIM4 ETMDM XUIJDHJKEJNGD FIM MS^LMSFEJK NO KNSSNG LFY
`5IJEFJGa FGH KJPJL LFY KNUGEIJMD `(IFGKM FGH ]MISFGQag FKKNIHJGR EN ETM
LMRFL NIJRJG TQ?NETMDJD4 ETJD KLFDDJOJKFEJNG M\?LFJGD HJOOMIMGE LMPML NO OJGFGKJFL
HMPMLN?SMGE FKINDD HJOOMIMGE KNUGEIJMD@ /TJD FIEJKLM TFD4 JG ?FIEJKULFI4
FHHIMDDMH ETM JGEMI?LFQ NO MS?LNQMMD_ ?IJNIJEJMD `JO ETMQ M\JDEa YJET DNKJFL
DMKUIJEQ DKTMSMD FJSMH FE ?INEMKEJGR MS?LNQMMD_ JGEMIMDED JG ETMDM
XUIJDHJKEJNGD@

(NLLNYJGR ETM bPFIJMEQ NO KF?JEFLJDS_ F??INFKT FGH ETM bLMRFL NIJRJG_
TQ?NETMDJD4 YM YNULH M\?MKE ETFE GN ?IJNIJEQ DTNULH M\JDE JG 5IJEFJG4 YTMIMFD
(IFGKM FGH ]MISFGQ DTNULH ?INEMKE MS?LNQMMD_ ETINURT JGDNLPMGKQ
?IJNIJEJMD@ & KNS?FIFEJPM FGFLQDJD TFD IMPMFLMH F SUKT SNIM KNS?LM\ FGH
OFKMEMH DKMGFIJN@ -G ?FIEJKULFI4 ETM ]MISFG IMRJSM4 ^Q F^NLJDTJGR ?IJNIJEJMD JG
8hhh4 DMMSD EN ^M SNIM JG LJGM YJET FG JHMFL=EQ?M NO bLJ^MIFL SFIVME
MKNGNSQ_4 YTJLM ETM 5IJEJDT IMRJSM FGH ETM (IMGKT IMRJSM FIM SNIM KNTMIMGE
YJET ETMJI DEFGHFIH KLFDDJOJKFEJNGD@ (UIETMISNIM4 JO YM EUIG NUI FEEMGEJNG EN
ETM DJEUFEJNG HUIJGR ETM DMPMGEJMD4 YM GNEM ETFE JG 5IJEFJG ETM IMFL PFLUM NO ETM
KF? ?LFKMH NG MS?LNQMM ?IJNIJEQ YFD WUJEM TJRT FGH ETFE JG ]MISFGQ
MS?LNQMMD FLDN MGXNQMH F DU?MI=?IJNIJEQ4 DJSJLFILQ EN ETM (IMGKT DQDEMS@ /TJD
LNGRJEUHJGFL ?JKEUIM4 ETMIMONIM4 IMPMFLD F WUJEM UGJPNKFL IMDULE: ETFE MS?LNQ=
SMGE ?INEMKEJNG TFD ^MMG IMHUKMH NPMI ETM LFDE ONIEQ QMFID JG 5IJEFJG FGH JG
]MISFGQ4 FGH JD GNY MGEIUDEMH NGLQ `NI ?IMHNSJGFGELQa EN DNKJFL DMKUIJEQ
DKTMSMD@

&E F SNIM RMGMIFL LMPML4 ETM KLFDDJOJKFEJNG NO ETM #GJEMH kJGRHNS FD F
?UIM LJ^MIFL SFIVME MKNGNSQ KFG M\?LFJG YTQ DMKUIMH KIMHJENID_ ?IMOMIMGEJFL
EIMFESMGE TFD GMPMI ^MMG KTFLLMGRMH@ %MPMIETMLMDD4 ETJD KLFDDJOJKFEJNG KFGGNE
OULLQ M\?LFJG YTQ JG ETM DMPMGEJMD ETM 5IJEJDT RNPMIGSMGE HMKJHMH EN JGKIMFDM
ETM KF? NO MS?LNQMM ?IJNIJEJMD EN F TJRT PFLUM4 YTJKT FLEMIMH ETMJI IMLFEJNGD
YJET NETMI UGDMKUIMH KIMHJENID@ -G ETM #GJEMH kJGRHNS4 ETMIMONIM4 HJOOMIMGE
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DNKJFL FGH ?NLJEJKFL ONIKMD KFG DUKKMMH JG JS?NDJGR ETMJI JGEMIMDED FGH PJMYD
FGH KFG FLEMI MDEF^LJDTMH MWUJLJ^IJUSD4 FLETNURT ETMDM ONIKMD TFPM GNE
SFGFRMH EN FLEMI ETM MKNGNSJK FGH ?NLJEJKFL ?IMHNSJGFGKM NO ETM OJGFGKJFL
DQDEMS4 YTJKT IMWUJIMD DMKUIMH KIMHJENID_ F^DNLUEM ?IJNIJEQ EN ^M IMD?MKEMH@
/TM KFDM NO ]MISFGQ JD MPMG SNIM KNS?LM\ FGH KUIJNUD: JG 8hh34 ]MISFG
?NLJEJKFL MLJEMD HMKJHMH EN KNS?LMEMLQ F^NLJDT FGQ DEFEUENIQ ?IJNIJEJMD4 JGKLUH=
JGR MS?LNQMM ?IJNIJEJMDg ETM KNGDMWUMGKM JD ETFE ETM ]MISFG IMRJSM NO ENHFQ4
FE LMFDE JG ETJD IMRFIH4 ^Q OULLQ IMD?MKEJGR ?IM=JGDNLPMGKQ MGEJELMSMGED4 JD
SUKT SNIM JG LJGM YJET ETM JHMFL=EQ?M NO F bLJ^MIFL_ SFIVME MKNGNSQ@

-G NIHMI EN SFVM DMGDM NO ETJD HMPMLN?SMGE4 YM TFPM EUIGMH NUI FEEMGEJNG
EN ETM IMLFEJNG ^MEYMMG LF^NUI FGH KF?JEFL@ )TMG MS?LNQMMD FIM GNE
?IJNIJEJiMH4 ETMJI KLFJSD FIM EIMFEMH LJVM FGQ NETMI EIFHM ?FIEGMID_ KLFJSD FGH4
KNGDMWUMGELQ4 LF^NUI JD KNGKMJPMH NO FD FGQ NETMI KNSSNHJEQ ETFE JD ?UI=
KTFDMH ^Q F KNS?FGQ NG F SFIVME@ 5Q KNGEIFDE4 JO MS?LNQMMD MGXNQ F
DEFEUENIQ ?IJNIJEQ4 ?NLJEJKD EIMFED YNIVMID HJOOMIMGELQ OINS NETMI KIMHJENID@
/TMIMONIM4 IULMD NG MS?LNQMMD_ IFGVJGR DTMH LJRTE NG ?INONUGH EMGHMGKJMD JG
F KNUGEIQ_D ?NLJEJKFL MKNGNSQ4 YTJKT KFG ?IN^F^LQ NGLQ ^M M\?LFJGMH FD FG
MLMSMGE NO SUKT ^INFHMI FGH LNGR=EMIS TJDENIJKFL HMPMLN?SMGED@ (JGFLLQ4
ETJD FIEJKLM EFVMD JDDUM YJET ETM JHMF ETFE MS?LNQMM ?IJNIJEJMD FGH DNKJFL
DMKUIJEQ DKTMSMD FIM OUGKEJNGFL MWUJPFLMGE@ /TJD DEUHQ TFD DTNYG ETFE JE JD
GNE JIIMLMPFGE YTMETMI MS?LNQMMD4 ^MDJHMD DNKJFL DMKUIJEQ ?INEMKEJNG4 FLDN
MGXNQ F ?IJNIJEQ NI GNE@ /TMDM SMKTFGJDSD FIM JGHMMH DEIJKELQ JGEMIEYJGMH4
^MKFUDM DNKJFL DMKUIJEQ DKTMSMD JG (IFGKM4 ]MISFGQ4 FGH 5IJEFJG FIM
DU^INRFEMH EN MS?LNQMMD_ IJRTED FGH4 ETMIMONIM4 JO MS?LNQMMD IFGV JG ?IJNIJEQ
NPMI NETMI KIMHJENID `JG ETM RUJDM NO MJETMI F DU?MI=?IJNIJEQ NI F DJS?LM
?IJNIJEQa4 ETM JGDUIFGKM OUGH DTNULH FLDN ^M EIMFEMH ?IMOMIMGEJFLLQ4 YTMIMFD JO
GN MS?LNQMM ?IJNIJEQ M\JDED4 ETM KLFJSD NO ETM JGDUIFGKM OUGH ENYFIHD ETM
JGDNLPMGE MS?LNQMI FIM IFGVMH MWUFL YJET NETMI UGDMKUIMH KLFJSD@
.S?LNQMMD_ ?IJNIJEJMD4 ETMIMONIM4 IMJGONIKM ETM LNGR=EMIS OJGFGKJFL PJF^JLJEQ
NO DNKJFL DMKUIJEQ DKTMSMD4 ^UE4 JINGJKFLLQ4 ETMQ FLDN ?LFKM ETM ULEJSFEM
^UIHMG NG NETMI UGDMKUIMH KIMHJENID_ DTNULHMID@ -G F DQDEMS YJET F DU?MI=
?IJNIJEQ4 DUKT FD (IFGKM `NI ]MISFGQ UGEJL 8hhha4 ETM JGDUIFGKM DKTMSM KFG
IMKNPMI F DJRGJOJKFGE ?NIEJNG NO ETM ENEFL FSNUGE ?FJH4 YTJLM JG DQDEMSD
YJETNUE ?IJNIJEJMD `]MISFGQa NI YJET F ?IJNIJEQ KF??MH FE F LNY LMPML
`5IJEFJGa ETM DNKJFL DMKUIJEQ DKTMSM DUOOMID F TFJIKUE LJVM FGQ UGDMKUIMH
KIMHJENI@ /TMIMONIM4 F SMIM HMDKIJ?EJNG NO ETMDM EYN SMKTFGJDSD B DEFEUENIQ
?IJNIJEQ FGH F DNKJFL DMKUIJEQ DKTMSM B FD OUGKEJNGFL DU^DEJEUEMD HNMD GNE RJPM
F ?IN?MI FKKNUGE NO ETMJI LMRFL JGEMIKNGGMKEJNGD FGH ETMJI IMKJ?INKFL
MS^MHHMHGMDD@

6C6

! 6789 /TM &UETNI@ !NUIGFL NO 'FY FGH +NKJMEQ ! 6789 ,FIHJOO #GJPMIDJEQ 'FY +KTNNL


