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#EBG EMG 5FFR M OLRQ JFKBLHG cLHSRF6 MRK " YLHOK OB^F JL JEMR^ /LK MRK VFSGLRG YEL
SFMOO6 GJLLK 56 IF LR JEBG cLHSRF68 ,BSGJ: " YLHOK OB^F JL JEMR^ I6 YBPF 7MNTHFOBRF PLS
EFS VMJBFRNF: OLCF: MRK EFOV KHSBRQ JEBG cLHSRF68 " MOGL YLHOK OB^F JL JEMR^ 4SM6M MRK
9FCBR: LHS NEBOKSFR: PLS JEFBS HRKFSGJMRKBRQ MRK GHVVLSJ8 #L I6 VMSFRJG JEF OMJF !FC8
78 .8 ,OM^FG: 7S8 MRK I6 ILI !L5FRM ,OM^FG PLS JEFBS BRGVBSMJBLR8 #L I6 PMJEFSbBRbOMY
MRK ILJEFSbBRbOMY (S8 &KQMS MRK (SG8 (MF .FOFR @BOOBMIG: JL I6 5SLJEFS (FSOF MRK
GBGJFSbBRbOMY $BOOBMR: GBGJFS %FRNBSM: 5SLJEFSbBRbOMY /SFQ MRK GBGJFSbBRbOMY $LHBGF:
GBGJFSbBRbOMY ,M6F: 5SLJEFSbBRbOMY @BOO MRK GBGJFSbBRbOMY &OBGM: 5SLJEFSbBRbOMY 7BIIBF
MRK GBGJFSbBRbOMY $6RR MRK I6 RBFNFG MRK RFVEFYG8 #L 3S8 #ELIMG %OMJFS PLS EBG
QHBKMRNF: VMJBFRNF MRK GHVVLSJ8 #L 3S8 %JFVEFR (HGF PLS EBG GHVVLSJ MRK
FRNLHSMQFIFRJ MRK 5FBRQ M CMOHM5OF SFGLHSNF8 #L 3S8 !BQQBRdG &MSO PLS EBG
FRNLHSMQFIFRJ8 #L 3S8  8 (8 OFeMRKFS PLS EBG OFMKFSGEBV MRK QHBKMRNF MG I6
GVBSBJHMO PMJEFS BR JEF IBRBGJS68 #L JEF ,LHSJE %JSFFJ (BGGBLRMS6 4MVJBGJ  EHSNE PMIBO6
MRK JELGF BR JEF -MSJRFSG BR  ESBGJ  MSBRQ (BRBGJS6 f-"  (g PLS JEFBS OLCF: GHVVLSJ
MRK VSM6FSG8 #L MOO LP JEF PMNHOJ6 PLS JEFBS QHBKMRNF8 #L I6 (N PFF KLNJLSMO
NLOOFMQHFG PLS JEFBS QHBKMRNF MRK VSM6FSG8 #L /LK 5F JEF QOLS6 PLS YEMJ .F EMG KLRFh
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"R DAAD: ,LHSJE %JSFFJ (BGGBLRMS6 4MVJBGJ  EHSNE BR  LOHI5HG: / : 5FQMR MR BRi

SFMNE IBRBGJS6 NMOOFK -MSJRFSG BR  ESBGJ  MSBRQ (BRBGJS6 f-"  (g8 #EBG GJHK6 YMG

KFGBQRFK JL KFJFSIBRF YEFJEFS VMSJBNBVMJBLR BR JEF -MSJRFSG "R  ESBGJ  MSBRQ (BRBGJS6

f-"  (g BG KHF JL BRJSBRGBN: MOJSHBGJBN 5FEMCBLS LS YEFJEFS VMSJBNBVMJBLR BG M SFGHOJ LP

FeJSBRGBN RLRbMOJSHBGJBN 5FEMCBLS: MRK YEFJEFS JEFGF 5FEMCBLSG BIVMNJFK JEF BRNSFMGF LS

KFNOBRF BR VMSJBNBVMJBLR 56 JEF NLRQSFQMJBLR BR -"  (8

#EF GJHK6 KFGBQR BRNOHKFK KMJM NLOOFNJFK PSLI -"  ( IFI5FSGd MOJSHBGJBN

5FEMCBLSG MRK BRPLSIMJBLR SFQMSKBRQ JEF L5GJMNOFG JEMJ BIVFKFK IFI5FSG PSLI

VMSJBNBVMJBRQ BR -"  (8 4LJE THMRJBJMJBCF MRK THMOBJMJBCF KMJM YFSF NLOOFNJFK JL MRMO6jF

MOJSHBGJBN 5FEMCBLS L P BRKBCBKHMO -"  ( IFI5FSG SFQMSKBRQ VMSJBNBVMJBLR8 #EF

IFJELKLOLQ6 LP JEF GJHK6 BRNOHKFG KFGNSBVJBLRG LP VMSJBNBVMRJG: FJEBNMO NLRGBKFSMJBLRG8

(FI5FSG LP JEF NLRQSFQMJBLR YFSF BRCBJFK JL 5F VMSJBNBVMRJG BR JEF GJHK68

VVSLeBIMJFO6 DAA -"  ( IFI5FSG YFSF VSFGFRJFK YBJE #EF %FOPb!FVLSJ

OJSHBGI %NMOF8 +R #EF %FOPb!FVLSJ OJSHBGI %NMOF: -"  ( SFGVLRKFRJG HGFK M $B^FSJ

%NMOF PSLI <b` MRK GFOFNJFK JEF RHI5FS JEMJ NLSSFGVLRKFK YBJE JEF MRGYFS JEMJ ILGJ

MNNHSMJFO6 KFGNSB5FK ELY LPJFR M VMSJBNHOMS MOJSHBGJBN 5FEMCBLS YMG KFILRGJSMJFK8



3MJM YFSF FRJFSFK BR %-%% GLPJYMSF8 "RPFSFRJBMO MRK KFGNSBVJBCF GJMJBGJBNG YFSF

HGFK JL MRMO6jF JEF JESFF SFGFMSNE THFGJBLRG8 R )+; YMG HGFK JL MRMO6jF MOO JESFF

SFGFMSNE THFGJBLRG SFQMSKBRQ JEF SFOMJBLRGEBV 5FJYFFR MOJSHBGJBN 5FEMCBLSG LP -"  (

IFI5FSG YEL EMCF EBQE VMSJBNBVMJBLR BR MJJFRKBRQ -"  ( IFFJBRQG CFSGHG -"  (

IFI5FSG YEL EMCF OLY VMSJBNBVMJBLR BR -"  (

#EF SFGFMSNE PMBOFK JL SFcFNJ )HOO .6VLJEFGBG < YBJE JEF FeNFVJBLR LP JYL MOJSHBGJBN

5FEMCBLSG SFQMSKBRQ EFOVBRQ NMSS6 M GJSMRQFSdG 5FOLRQG8 #EF SFGFMSNE PMBOFK JL SFcFNJ )HOO

.6VLJEFGBG D MRK _: BRKBNMJBRQ JEMJ JEFSF YMG RL GBQRBPBNMRJ KBPPFSFRNF BR MOJSHBGJBN

5FEMCBLSG 5FJYFFR -"  ( IFI5FSG YBJE EBQE VMSJBNBVMJBLR MRK -"  ( IFI5FSG YBJE

OLY VMSJBNBVMJBLR8 #EF QSLYJE MRK KFCFOLVIFRJ LP -"  ( YBOO 5F NLRJBRQFRJ HVLR JEF

VMGJLSdG SFNLIIFRKMJBLRG 5MGFK LR JEF PBRKBRQG LP JEF SFGFMSNE MRK FPPFNJBCFO6

NLIIHRBNMJBRQ JEFGF SFNLIIFRKMJBLRG JL JEF OFMKFSG LP JEF -"  ( IBRBGJS68
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,LHSJE %JSFFJ (BGGBLRMS6 4MVJBGJ  EHSNE BR  LOHI5HG: /FLSQBM: 5FQMR MR BRbSFMNE

IBRBGJS6 NMOOFK -MSJRFSG BR  ESBGJ  MSBRQ (BRBGJS6 f-"  (g BR DAAD8 #EBG IBRBGJS6dG

5B5OBNMO PLHRKMJBLR BG 7LER <_1_Ub_` YEBNE VSLVLGFG M RFY NLIIMRKIFRJ LP GVFNBMO OLCF

PLS LJEFS 5FOBFCFSG 5MGFK LR JEF GMNSBPBNBMO OLCF LP 7FGHG8 7FGHG GM6G: k" QBCF 6LH M RFY

NLIIMRKIFRJ1 $LCF FMNE LJEFS8 7HGJ MG " EMCF OLCFK 6LH: GL 6LH MOGL IHGJ OLCF FMNE

LJEFSl f7LER <_1_U  &4g8  ESBGJBMRGd OLCF MRK GHVVLSJ PLS LRF MRLJEFS VSLCBKF JEFI YBJE

JEF M5BOBJ6 JL GHSCBCF BR M ELGJBOF YLSOK8 G 7FGHG YMG JEF FI5LKBIFRJ LP /LKdG OLCF: GL

RLY KBGNBVOFG IHGJ FI5LK6  ESBGJdG OLCF8 #EBG OLCF BG M KFILRGJSMJBLR LP QLKO6 OLCF JL

JEF YLSOK MG YFOO MG JL FCFS6 5FOBFCFS8 -"  ( YMG BIVOFIFRJFK JL PHOPBOO JEF NLIIMRK LP

JEBG GNSBVJHSF8 #EF VHSVLGF BG JL VSLCBKF GIMOO QSLHV VMSJBNBVMJBLR: PLNHGBRQ LR NLRRFNJBLR

MRK 5HBOKBRQ SFOMJBLRGEBVG YBJEBR JEF NLRQSFQMJBLR: YEBNE MOOLYG  ESBGJdG OLCF JL 5F

FeVSFGGFK JESLHQELHJ JEF NLRQSFQMJBLR SFQMSKOFGG LP JEF GBjF8

OJELHQE JEF -"  ( EMG 5FNLIF JEF NLSF IBRBGJS6 LP JEF NEHSNE: VMSJBNBVMJBLR EMG

KFNOBRFK BR GLIF QSLHVG YBJEBR JEF IBRBGJS6: SMBGBRQ NLRNFSRG PLS JEF VMGJLS MRK LJEFS

OFMKFSG8 #EFGF NLRNFSRG BRNOHKF M VLGGB5OF OMN^ LP NLIVMGGBLR PSLI JEF NLRQSFQMJBLR: JEF

OMN^ LP ILJBCMJBLR LP GLIF NEHSNE IFI5FSG: M OMN^ LP NLIIBJIFRJ JL JEF IBRBGJS6: M GFRGF

LP BRNLRCBFRNF: MRK M OMN^ LP HRKFSGJMRKBRQ LP JEF BRGJSHNJBLR LP 7LER <_1_Ub_`8

#EF MVVMSFRJ VSL5OFI: JEF OMN^ LP VMSJBNBVMJBLR BR -"  (: EMG RLJ 5FFR FeMIBRFK JL

KFJFSIBRF JEF NMHGF PLS JEF YFM^FRBRQ LP JEBG IBRBGJS68 #EBG VSLcFNJ MKKSFGGFG JEF BGGHF 56

HGBRQ GHSCF6G: L5GFSCMJBLRG MRK BRJFSCBFYG PSLI JYL QSLHVG BKFRJBPBFK MG RLRbMNJBCF MRK

MNJBCF IFI5FSG LP JEF -"  (8 #EF VHSVLGF LP JEBG VSLcFNJ BG JL KBGNLCFS JEF NMHGF LP JEF

3



KFNOBRF 56 MRMO6jBRQ KMJM 5LJE THMRJBJMJBCFO6 MRK THMOBJMJBCFO68 #EBG NLOOFNJBLR: ELVFPHOO6:

YBOO OFMK JL PBRKBRQG JEMJ YBOO FOHNBKMJF JEF SFMGLRG PLS JEF KFNOBRF LP VMSJBNBVMJBLR BR

-"  (8

.BGJLSBNMO 4MN^QSLHRK

3HSBRQ JEF RFY IBOOFRRBHI: JEF NEHSNE EMG QSLYR GVBSBJHMOO6: VE6GBNMOO6: PBGNMOO6

MRK RHIFSBNMOO68 J JEF FRK LP DAAA: JEFSF YFSF MVVSLeBIMJFO6 <:AAA IFI5FSG8 4FJYFFR

DAA< MRK DA<<: JEF NEHSNE IFI5FSGEBV QSFY JL LCFS _:AAA IFI5FSG: YBJE MVVSLeBIMJFO6

<:`AA MNJBCF IFI5FSG8 #EF NEHSNE LPPFSG JYL YLSGEBV FeVFSBFRNFG FMNE %HRKM6: YEBNE

BRNOHKF M ILSRBRQ LP VSMBGF MJ >1U` M8I8: NLRJFIVLSMS6 YLSGEBV MJ <A1_A M8I8: MRK %HRKM6

FCFRBRQ 4B5OF GJHK6 MJ a1AA V8I8 #EFSF BG M JFOFCBGBLR MRK OBCF SMKBL IBRBGJS6 YEBNE

5SLMKNMGJ JEF GFSCBNFG8 ,LHSJE %JSFFJ BG M IHOJBbQFRFSMJBLRMO NLRQSFQMJBLR MRK: MOJELHQE

JEF NLRQSFQMJBLR BG VSFKLIBRMJFO6 PSBNMRb IFSBNMR: LJEFS SMNFG MRK FJERBN QSLHVG MSF

SFVSFGFRJFK YBJEBR JEF IFI5FSGEBV8 #EF NEHSNE IFI5FSGEBV BG NLIVSBGFK LP VFLVOF PSLI

IMR6 KBPPFSFRJ VSLPFGGBLRG: GHNE MG VE6GBNBMRG: OMY6FSG: FKHNMJLSG: NHGJLKBMRG: NLL^G:

RHSGFG: 5HGBRFGG LYRFSG MRK IBOBJMS6 VFSGLRRFO8 #EF IFI5FSGX GLNBLFNLRLIBN GJMJHGFG

CMS6 MG YFOO8

,LHSJE %JSFFJ BG BR  LOHI5HG: /FLSQBM: YEBNE BG JEF NLHRJ6 GFMJ LP (HGNLQFF

 LHRJ68 NNLSKBRQ JL JEF DA<< NFRGHG:  LOHI5HG EMK MR FGJBIMJFK VLVHOMJBLR LP <=U:<A>8

#EF IFJSLVLOBJMR MSFM LP  LOHI5HG: /FLSQBM JL H5HSR: OM5MIM EMK MR FGJBIMJFK

VLVHOMJBLR LP UA`:AAA BR DAA=8  LOHI5HG BG JEF JEBSK OMSQFGJ NBJ6 MRK PLHSJE OMSQFGJ

IFJSLVLOBJMR MSFM BR /FLSQBM: MRK JEF <D_SK OMSQFGJ NBJ6 BR JEF 2RBJFK %JMJFG8

 LOHI5HG OBFG LRF EHRKSFK f<AAg IBOFG f<aA ^Ig GLHJE LP JOMRJM: /FLSQBM8 ,LSJ

4FRRBRQ: M IMcLS FIVOL6FS: BG OLNMJFK GLHJE LP JEF NBJ6 BR  EMJJMELLNEFF  LHRJ68 #EF NBJ6



BG ELIF JL IHGFHIG MRK LJEFS JLHSBGJ GBJFG8 ,LHSJE %JSFFJ BG BR JEF IBKKOF LP JEF EBGJLSBN

KBGJSBNJ LP KLYRJLYR  LOHI5HG MRK BG SFQBGJFSFK MG M EBGJLSBN GBJF8 #EF MSFM BG GFSCFK 56

JEF  LOHI5HG MBSVLSJ8 #EF NBJ6 YMG SMR^FK PLHSJE LR JEF JLV LRF EHRKSFK 28%8 NBJBFG JL

SMBGF M PMIBO6 56 k4FGJ $BPFl IMQMjBRF8<

-SL5OFI %JMJFIFRJ

#EF (BRBGJS6 -SLcFNJ VSL5OFI BG JL KFJFSIBRF YEFJEFS VMSJBNBVMJBLR BR JEF -MSJRFSG "R

 ESBGJ  MSBRQ (BRBGJS6 f-"  (g BG KHF JL BRJSBRGBN: MOJSHBGJBN 5FEMCBLS LS YEFJEFS

VMSJBNBVMJBLR BG M SFGHOJ LP FeJSBRGBN RLRbMOJSHBGJBN 5FEMCBLS: MRK YEFJEFS JEFGF 5FEMCBLSG

BIVMNJFK JEF BRNSFMGF LS KFNOBRF BR VMSJBNBVMJBLR 56 JEF NLRQSFQMJBLR BR -"  (8

4B5OBNMOW#EFLOLQBNMO ,LHRKMJBLR

-MSJRFSG "R  ESBGJ  MSBRQ (BRBGJS6dG JEFLOLQBNMO MRK 5B5OBNMO PLHRKMJBLR BG SLLJFK BR

7LER <_1_Ub_`: MOLRQ YBJE LJEFS VMGGMQFG LP %NSBVJHSF JEMJ VSLILJF MOJIBGI: JEF HRGFOPBGE

NLRNFSR PLS JEF YFOPMSF LP LJEFSG8  HOVFVVFS NLRRFNJG JEF PLLJ YMGEBRQ GNFRF YBJE JEF RFY

NLIIMRK8 k#EF NOLGF MGGLNBMJBLR LP OLCF YBJE JEF PLLJ YMGEBRQ MRK 7FGHGd KFMJE NLRCF6G

JEF BIVOBNMJBLR JEMJ 7FGHG YMG NEMSQBRQ EBG KBGNBVOFG JL OLCF LRF MRLJEFS FCFR BP GHNE OLCF

SFTHBSFG JEMJ JEF6 OM6 KLYR JEFBS OBCFG PLS JEF NLIIHRBJ68lD %BIBOMSO6: $BRNLOR YSBJFG:

k#EF NLIIMRKIFRJ BG RLJ RFY 5FNMHGF BJ KBPPFSG BR NLRJFRJ PSLI 8 8 8 JEF 7FYBGE %NSBVJHSFG

fNP8 $FC8 <=8<?g 5HJ 5FNMHGF BJ PLSIG VMSJ LP JEF RFY SFCFOMJBLR MRK JEF RFY LSKFS JEMJ EMG

NLIF YBJE 7FGHG8l .F NLRJBRHFG: k"R VMSJBNHOMS: 7FGHGd OLCF PLS EBG LYR fNP8 <_8<g GFSCFG MG

JEF PLHRKMJBLR MRK ILKFO PLS EBG KBGNBVOFGX OLCF PLS LRF MRLJEFS8l_

3 4506 3## 76"% ,/896" %) :8 "6 8 ;8< /=>?  !" #$% @A##BCD E#F
A GF (-/H6HH6+D &( )+!, - ./0 # "" 1! + %2+(/ @I8"0J //6K G. 12L)1 ,+6""D 3MMBCD A#BF
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#EBG %NSBVJHSF VSLVLGFG JEMJ JEBG RFY NLIIMRKIFRJ BG M GVFNBMO MOJSHBGJBN OLCF PLS

LJEFS 5FOBFCFSG 5MGFK LR JEF GMNSBPBNBMO OLCF LP 7FGHG8  ESBGJBMR OLCF MRK GHVVLSJ PLS LRF

MRLJEFS VSLCBKF  ESBGJBMRG YBJE JEF VLYFS JL FI5LK6  ESBGJdG OLCF8 #EBG OLCF BG M JSHF MRK

QFRHBRF GBQR LP MOJSHBGI JL JEF YLSOK MG YFOO MG JL FCFS6 5FOBFCFS8 #EF 4B5OF KLFG RLJ

FeVOMBR MOJSHBGI: 5HJ BJ SFOMJFG GJLSBFG JEMJ FGJM5OBGE MOJSHBGI MG M GLNBMO RLSI MRK OBGJG

NLIIMRKIFRJG JEMJ SFTHBSF JEF VFLVOF JL VSMNJBNF BJ8 "R JEMJ -"  (dG JEFLOLQBNMO MRK

5B5OBNMO PLHRKMJBLR BG SLLJFK BR 7LER <_1_Ub_`: LJEFS GNSBVJHSFG MOGL VOM6 M ^F6 SLOF BR

HRKFSQBSKBRQ -"  ( MG YFOO8

"R $FCBJBNHG D_1DD f &;g /LK GM6G: k@EFR 6LH EMSCFGJ 6LHS QSMBR: MOYM6G OFMCF

GLIF LP BJ GJMRKBRQ MSLHRK JEF FKQFG LP 6LHS PBFOKG MRK KLRdJ VBN^ HV YEMJ PMOOG LR JEF

QSLHRK8 $FMCF BJ PLS JEF VLLS MRK PLS JELGF PLSFBQRFSG YEL OBCF MILRQ 6LH8 " MI JEF $LSK

6LHS /LKhl "R $FCBJBNHG D`1D` f&%;g /LK GM6G: k"P 6LHS 5SLJEFS 5FNLIFG VLLS MRK GFOOG

VMSJ LP EBG VSLVFSJ6: JEFR EBG RFMSFGJ SFKFFIFS GEMOO NLIF MRK SFKFFI YEMJ EBG 5LJEFS EMG

GLOK8l

"R (MJJEFY a1DbU f &4g 7FGHG GM6G: k@EFRFCFS 6LH QBCF JL JEF VLLS: KLRdJ 5OLY

6LHS JSHIVFJ MG JEF E6VLNSBJFG KL BR JEF G6RMQLQHFG MRK BR JEF GJSFFJG GL JEMJ JEF6 IM6 QFJ

VSMBGF PSLI VFLVOF8 " MGGHSF 6LH: JEMJdG JEF LRO6 SFYMSK JEF6dOO QFJ8 4HJ YEFR 6LH QBCF JL

JEF VLLS: KLRdJ OFJ 6LHS OFPJ EMRK ^RLY YEMJ 6LHS SBQEJ EMRK BG KLBRQ GL JEMJ 6LH IM6 QBCF

JL JEF VLLS BR GFNSFJ8 0LHS ,MJEFS YEL GFFG YEMJ 6LH KL BR GFNSFJ YBOO SFYMSK 6LH8l

"R (MJJEFY <=1D< f97;g 7FGHG GM6G: k"P 6LH YLHOK 5F VFSPFNJ: QL: GFOO YEMJ 6LH

VLGGFGG MRK QBCF JL JEF VLLS MRK 6LH YBOO EMCF JSFMGHSF BR EFMCFR8l "R (MJJEFY DD1_=



f&!;g 7FGHG GM6G: k RK JEF GFNLRK NLIIMRK BG OB^F JEF PBSGJ1 $LCF 6LHS RFBQE5LS JEF

GMIF MG 6LH OLCF 6LHSGFOP8l "R (MJJEFY >1<D f97;g 7FGHG GM6G: k%L BR FCFS6JEBRQ: KL JL

LJEFSG MG 6LH YLHOK EMCF JEFI KL JL 6LH8l

#EF MPLSFIFRJBLRFK GNSBVJHSFG MSF BIVLSJMRJ JL -"  (dG IBGGBLR 5FNMHGF JEF6

VSLCBKF JEF JEFLOLQBNMO MRK 5B5OBNMO cHGJBPBNMJBLR PLS YEMJ  8 3MRBFO 4MJGLR NMOOG mFIVMJE6

MOJSHBGI:m KLBRQ GLIFJEBRQ PLS JEF YFOPMSF LP LJEFSG YBJELHJ FeVFNJBRQ MR6JEBRQ BR SFJHSR8

#EF IBGGBLR LP -"  ( BG JL FRGHSF JEF RFFKG BR JEF NLRQSFQMJBLR MSF MKKSFGGFK YBJE OLCF:

NLIVMGGBLR: MRK FIVMJE6 GL JEMJ RL LRF PFFOG HRNMSFK PLS LS MOLRF8

#EFGF GNSBVJHSFG MOGL HRKFSQBSK JEF  ESBGJLOLQ6: JEFLOLQ6: MRK LCFSMOO IBGGBLR LP

-"  (8 -"  ( YMG KFGBQRFK MRK BIVOFIFRJFK JL VSLCBKF LVVLSJHRBJBFG PLS IFI5FSG JL

OBCF LHJ JEF GNSBVJHSFG BR GIMOO NLIIHRBJBFG: KFILRGJSMJBRQ JSHF FIVMJEFJBN MOJSHBGI

JLYMSK LJEFSG BR JEF 5LK6 LP  ESBGJ BR JEF GVBSBJ LP OLCF: ^BRKRFGG: NLIVMGGBLR: MRK

VMJBFRNF8 #EFSF EMG 5FFR M KFNOBRF BR GLIF QSLHVG: YEBOF LJEFS QSLHVG EMCF QSLYR MRK

NLRJBRHFK M NLRGBGJFRJ OFCFO LP VMSJBNBVMJBLR8 #EBG GJHK6 YBOO BRCFGJBQMJF MRK BKFRJBP6 JEF

KBPPFSFRNFG BIVMNJBRQ JEFGF QSLHVG8

.6VLJEFGBG

#EF SFGFMSNEFS 5FOBFCFG JEMJ JEF FeVFSBIFRJMO CMSBM5OF BR JEF NLIIHRBJBFG YBJE

EBQEFS IFI5FS VMSJBNBVMJBLR BR -"  ( NMR 5F MJJSB5HJFK JL EBQEFS CMSBM5OF KFQSFFG LP

FIVMJEFJBN MOJSHBGI JEMR NLIIHRBJBFG YBJE M OLYFS IFI5FS MJJFRKMRNF BR -"  (8

$BIBJMJBLRG

$BIBJMJBLRG BR JEBG VSLcFNJ JEFGBG BRNOHKF SFGFMSNEFS 5BMG: NLOOFNJBLR LP KMJM PSLI

GHSCF6G GLOFO6 PSLI LRF NLRQSFQMJBLR: MRK JEF CMS6BRQ OFRQJEG LP JBIF VMSJBNBVMRJG EMCF



T

5FFR BRCLOCFK BR -"  (8 (MR6 SFGFMSNEFSG GJMJF JEMJ BJ BG KBPPBNHOJ JL GNBFRJBPBNMOO6 GJHK6

JEBG VSLNFGG8 #EF ILJBCMJBLRG BRCLOCFK MSF NSHNBMO 5HJ EMSK JL L5GFSCF LS IFMGHSF8 "J BG

MOGL KBPPBNHOJ JL KBGJBRQHBGE LJEFS ILJBCFG PSLI JELGF JEMJ MSF VSBIMSBO6 GFOPBGE8

GGHIVJBLRG

#EF MGGHIVJBLRG LP JEBG VSLcFNJ JEFGBG SFQMSKBRQ SFMGLRG YE6 JEF MJJFRKMRNF KFNOBRFK BR

-"  ( YBOO OB^FO6 BRNOHKF GBIBOMS PMNJLSG MILRQ KBPPFSFRJ IFI5FSG LP JEF QSLHV8 ,LS

FeMIVOF: JEF OMN^ LP JBIF KHF JL cL5G: NEBOKSFRdG FeJSMNHSSBNHOMS MNJBCBJBFG LS EFMOJE BGGHFG

IM6 5F JEF NMHGF PLS GLIF KFNOBRF8 RLJEFS MGGHIVJBLR BG JEF OMN^ LP HRKFSGJMRKBRQ LP

BRJSBRGBN MOJSHBGJBN 5FEMCBLS MRK FeJSBRGBN MOJSHBGJBN 5FEMCBLS MRK JEF BIVMNJ JEFGF 5FEMCBLSG

IM6 EMCF LR ILJBCFG PLS VMSJBNBVMJBLR8

3FPBRBJBLRG LP #FSIG

#EF PLOOLYBRQ MSF JFSIG HGFK8

,U((V BG JEF NEHSNE NLSF IBRBGJS6 LP ,LHSJE %JSFFJn KFGBQRFK JL VSLCBKF GIMOOFS

QSLHV VMSJBNBVMJBLR PLNHGBRQ LR SFOMJBLRGEBV 5HBOKBRQ: NLRRFNJBRQ MRK 5HBOKBRQ 5SBKQFG

YBJEBR JEF NLRQSFQMJBLR: MOOLYBRQ PLS  ESBGJdG OLCF JL 5F FeVSFGGFK JESLHQELHJ JEF

NLRQSFQMJBLR: SFQMSKOFGG LP JEF GBjF8 "JG VHSVLGF BG JL FRGHSF JEMJ RL LRF BR JEF

NLRQSFQMJBLR PFFOG MOLRF: OFPJ LHJ LS PFFOBRQ MG BP EFWGEF EMG JL YMO^ JESLHQE M NSBGBG YBJELHJ

EFOV8 G/%+- "< BG M ILJBCMJBLRMO GJMJF YBJE JEF HOJBIMJF QLMO LP BRNSFMGBRQ MRLJEFSdG

YFOPMSF8U W2) "< 8/%+- "< BG M ILJBCMJBLRMO GJMJF YBJE JEF HOJBIMJF QLMO LP BRNSFMGBRQ

LRFdG LYR YFOPMSF8`G/%+- "% 9 <)% J8% )1 BG M QLMO KBSFNJFK PLSNF8a

E (F 81 6/ 78%")1D 6-"17$!8 $/ 978./! @I6P Q)+RK XYZ)+L [1 J6+" %= ,+6""D A#33CD A#F
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W<H8%0 9 9)196+1 BG SFPFSSBRQ JL LJEFS LSBFRJFK FILJBLR FOBNBJFK 56 MRK NLRQSHFRJ YBJE

> !JEF VFSNFBCFK YFOPMSF LP GLIFLRF BR RFFK8 )+; BG MRMO6GBG LP CMSBMRNF8

\ U. LD 33F
B :-L)/H0 IF (8+L 18/D V 9086/ :F;F G %R61D 6:;<6%+1 "(  (.=$+1.- 53$ /3 ! > ! .13( 1
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 . -#&! D1 !&;"&@ +, !&$ #&3 $"#&! #2!&

#EBG SFOMJFK OBJFSMJHSF SFCBFY YBOO 5FQBR YBJE MR EBGJLSBNMO 5MN^QSLHRK LP MOJSHBGI8

OJSHBGI BG M JFSI JEMJ EMG 5FFR BR FeBGJFRNF PLS LCFS <`A 6FMSG8 OJSHBGI IM6 5F KFPBRFK

GBIVO6 MG JEF 5FOBFP LS VSMNJBNF LP GFOPOFGG NLRNFSR PLS JEF YFOOb5FBRQ LP LJEFSG8 OJSHBGI

EMG BRPOHFRNFK JEF PBFOKG LP SFOBQBLR: FJEBNMO JEFLS6: FNLRLIBNG: GLNBLOLQ6 MRK OBJFSMJHSF8

#EF JFSI kMOJSHBGIl LSBQBRMJFK BR @FGJFSR &HSLVF8 KMVJBRQ BJ PSLI $MJBR: HQHGJF

 LIJF NLBRFK JEF YLSK PLS EBG ()+,-. / 0 1/+ , 2- 1/! ,) JL KFRLJF JEF GHVSFIF CBSJHF BR

EBG SFOBQBLR LP EHIMRBJ68 /FLSQF .FRS6 $FYFG: .MSSBFJ (MSJBRFMH: MRK LJEFS MKIBSFSG

GVSFMK JEF ,SFRNEIMRdG VSFNFVJ BR &RQOMRK8 (MR6 IFSBNMRG 5FNMIF MOJSHBGJG: MOGL8

#EF NLRNFVJ EMG MOGL 5FNLIF M IMcLS JLVBN PLS VG6NELOLQBGJG fFGVFNBMOO6 FCLOHJBLRMS6

SFGFMSNEFSGg: FCLOHJBLRMS6 5BLOLQBGJG: MRK FJERLOLQBGJG8 @EBOF BKFMG M5LHJ MOJSHBGI PSLI

LRF PBFOK NMR EMCF MR BIVMNJ LR LJEFS PBFOKG: JEF KBPPFSFRJ IFJELKG MRK PLNHGFG LP JEFGF

PBFOKG OFMK JL KBPPFSFRJ VFSGVFNJBCFG LR MOJSHBGI8<

,LS ILSF JEMR M NFRJHS6: M PBFSNF KF5MJF SMQFK YBJEBR JEF GNBFRJBPBN NLIIHRBJ6 LR

JEF BIVLSJMRNF LP 5OLLK ^BRGEBV BR GEMVBRQ MOJSHBGI BR FCFS6JEBRQ PSLI MRBIMOG JL

EHIMRG8 #EBG KF5MJF: YEBNE 5FQMR BR <?`=: YMG FeJSFIFO6 NLRJFRJBLHG 5FNMHGF YELFCFS

YMG SBQEJ YMG QLBRQ JL NLRJSLO LHS CBFY LP JEF LSBQBRG LP QLLKRFGG8 #EF SFMGLR BG GBIVOF1

MJ BJG EFMSJ: MOJSHBGI BG M5LHJ BRNHSSBRQ M VFSGLRMO NLGJ BR LSKFS JL EFOV LJEFSG: NOLGF JL

3G-2-"%6 ()<%6D 5?!" 8 + %@+!$"$= @+-$"? @O)1L)1K 50)6<<6"D A##3CD NE#F
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YEMJ ILGJ LP HG IFMR 56 kKLBRQ QLLK8l #EHG: M JEFLS6 LR MOJSHBGI BG M JEFLS6 LR

QLLKRFGG8D

,LS OLRQ GJSFJNEFG LP JBIF: JEF SLOF LP 5OLLK ^BRGEBV BR GEMVBRQ EHIMR MRK

RLREHIMR MOJSHBGI LNNHVBFK GLIF LP JEF 5FGJ IBRKG BR GNBFRNF8 ,LHS 4SBJBGE GNBFRJBGJG:

 EMSOFG !L5FSJ 3MSYBR: #ELIMG .FRS6 .HeOF6: 78 48 %8 .MOKMRF: MRK @8 38 .MIBOJLR:

KFCLJFK IHNE LP JEFBS YLS^BRQ OBCFG JL JEF THFGJBLR LP ^BRGEBV MRK MOJSHBGI MRK ELY JEMJ

L5GFGGBLR JSMRGPLSIFK JEFBS LYR OBCFG8

"R JEF OMJF <?`AdG:  EMSOFG 3MSYBR MKKSFGGFK JEF BGGHF LP ELRF6 5FFG8

+RF GHNE VSL5OFI YMG JEF FeBGJFRNF LP RLRbSFVSLKHNJBCF: JEMJ BG: GJFSBOF NMGJFG JEMJ LPJFR

LNNHS BR BRGFNJG GHNE MG 5FFG: YMGVG: MRK MRJG8 #EFGF YLS^FSG MSF JSHF MOJSHBGJG8 "R JEF

PBSGJ VOMNF: JEF6 KL RLJ SFVSLKHNF 5HJ BRGJFMK VSLCBKF MOO GLSJG LP SFGLHSNFG JL THFFRG: JEF

BRKBCBKHMOG YEL KL SFVSLKHNF8 #EMJ MOLRF YLHOK IM^F JEFI MOJSHBGJG: BR JEF GFRGF LP

BRNHSSBRQ M VFSGLRMO NLGJ JEMJ BR JHSR 5FRFPBJG LJEFSG8 %LIF: 5HJ RLJ MOO: GJFSBOF YLS^FSG

YBOO MOGL KFPFRK JEF EBCF JBSFOFGGO6: BP RFFK 5F: YBJE JEFBS LYR OBCFG8 #EBG JLL NLRGJBJHJFG

MR MNJ LP MOJSHBGI: MRK GL JEF GJFSBOF YLS^FSG YEL KFPFRK JEF EBCF MSF: BR M GFRGF: KLH5O6

MOJSHBGJBN8 RK YEMJdG ILSF: JEFGF 5FFG MSF KFGBQRFK KBPPFSFRJO6 PSLI LJEFSG BR JEF EBCF8

3BPPFSFRNFG BR GBjF MRK GEMVF MOOLY JEFI JL 5F VMSJBNHOMSO6 MKFVJ MJ 5FBRQ MOJSHBGJG8_

%JFSBOF GLNBMO BRGFNJG YFSF NOFMSO6 M EHSKOF PLS 3MSYBRdG JEFLS6 LP RMJHSMO

GFOFNJBLR: YEBNE VLGBJFK JEMJ LRO6 JELGF JSMBJG JEMJ BRNSFMGFK MR BRKBCBKHMOdG SFVSLKHNJBCF

GHNNFGG YLHOK: LCFS GH5GFTHFRJ QFRFSMJBLRG: BRNSFMGF BR PSFTHFRN68 %JFSBOBJ6 MRK

A O66 G/81 -28%R 1D &( 6-"17$!8 AB7."$+/C 5 = / 53$ /"$!"! 5 .13( %+1 "( ;1$4$/! + %)++0/ !!
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^MIB^MjFbOB^F EBCF KFPFRGF YLHOK GFFI JL 5F VSFNBGFO6 JEF GLSJG LP JSMBJG JEMJ RMJHSMO

GFOFNJBLR GELHOK LVFSMJF MQMBRGJ: MRK 3MSYBR ^RFY BJ8U

#EF FeBGJFRNF LP GJFSBOF MOJSHBGJBN NMGJFG YMG MR MRLIMO6 JEMJ EMK CFeFK 3MSYBR

GBRNF JEF FMSO6 <?UAG8 .BG YLSSBFG GFFI JL EMCF GJFIIFK: MJ OFMGJ BR VMSJ: PSLI M SFMKBRQ

LP !FCFSFRK @BOOBMI 9BS56 MRK @BOOBMI %VFRNFdG JFeJ5LL^ 34,5/6#7, /4 ,/ 84,/./!/9):

BR YEBNE JEF MHJELSG MSQHFK JEMJ JEF BRNSFKB5OF 5FEMCBLSG LP GJFSBOF NMGJFG YFSF FCBKFRNF

LP JEF KBCBRF EMRK LP JEF  SFMJLS BR ILJBLR8 "J BG EMSK JL LCFSFIVEMGBjF cHGJ ELY

NLRNFSRFK 3MSYBR YMG M5LHJ JEF VSL5OFI LP GJFSBOF MRBIMOG JEMJ EFOVFK LJEFSG JESLHQE

JEFBS MNJG LP MOJSHBGI8 #EMJ YMG GBIVO6 RLJ JEF YM6 EF FRCBGBLRFK RMJHSMO GFOFNJBLR

LVFSMJBRQ: MRK MJ JBIFG: JEF VSL5OFI LP JEF GJFSBOF MOJSHBGJG YLHOK: MG EF EBIGFOP RLJFK:

KSBCF EBI kEMOP IMK8l`

%L PSHGJSMJFK YMG EF JEMJ BR JEF :5 9 4; 3MSYBR GHIIMSBjFK JEF YELOF JLVBN LP

GJFSBOF NMGJFG MG kLRF GVFNBMO KBPPBNHOJ6: YEBNE MJ PBSGJ MVVFMSFK JL IF JL 5F BRGHVFSM5OF:

MRK MNJHMOO6 PMJMO JL JEF YELOF JEFLS68la +CFS JEF NLHSGF LP IMR6 6FMSG 3MSYBR JBR^FSFK

YBJE M RHI5FS LP E6VLJEFGFG JEMJ IBQEJ SFNLRNBOF JEF MOJSHBGJBN NMGJF VSL5OFI: M VSL5OFI

JEMJ NFRJFSFK LR BRGFNJG 5HJ EMK BIVOBNMJBLRG PLS MR6 5FEMCBLS JEMJ BRCLOCFK EFOVBRQ

LJEFSG MJ M NLGJ JL GFOP YBJE EBG JEFLS6 LP RMJHSMO GFOFNJBLR8 "R JEF FRK: EF GVFNHOMJFK LR

ELY 5OLLK ^BRGEBV IBQEJ GLOCF JEF VSL5OFI LP GJFSBOF MOJSHBGJBN BRGFNJG8 NFRJHS6 OMJFS

JEFGF BKFMG YLHOK 5F PLSIMOBjFK JESLHQE MR FTHMJBLR JEMJ YLHOK 5F NMOOFK k.MIBOJLRdG

SHOF:l MR FTHMJBLR JEMJ YLHOK SFCLOHJBLRBjF JEF PBFOK LP FCLOHJBLR MRK 5FEMCBLS: 5HJ JEF

GFFKG LP YEBNE YFSF OMBK BR JEF :5 9 4<"

E -28%R 1D G/%+- "<D AF
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&CFRJHMOO6: BJ GLOCFK JEF VHjjOF LP 5OLLK ^BRGEBV MRK MOJSHBGI BR JEF PLSI LP M

IMJEFIMJBNMO FTHMJBLR KFCFOLVFK 56 @BOOBMI 38 .MIBOJLR8 .MIBOJLR NMIF LRJL JEF

GJMQF BR JEF <=aAdG: HGBRQ JEF NLGJ 5FRFPBJ VFSGVFNJBCF YF ILGJ LPJFR MGGLNBMJF YBJE

FNLRLIBGJG: MOLRQ YBJE M KFFV HRKFSGJMRKBRQ LP ELY FCLOHJBLR LVFSMJFG: VSFNBGFO6 OMBK

LHJ BR M GBIVOF IMJEFIMJBNMO ILKFO FeVOMBRBRQ YE6 BRKBCBKHMOG JSFMJ 5OLLK ^BR BR GHNE M

GVFNBMO YM68 OJELHQE BJ JLL^ ILSF JEMR M KFNMKF PLS JEF BIVOBNMJBLRG LP EBG YLS^ JL JM^F

ELOK: .MIBOJLRdG ILKFO LR MOJIBGI MRK 5OLLK ^BRGEBV FCFRJHMOO6 OFK JL M IOF JEMJ 5FMSG

EBG RMIF8?

.MIBOJLR VH5OBGEFK EBG PBSGJ GNBFRJBPBN MSJBNOF: k#EF &CLOHJBLR LP OJSHBGJBN

4FEMCBLHS:l BR <=a_8=.F LVFRFK JEBG JESFFbVMQF VMVFS YBJE M GJMJFIFRJ JEMJ YLHOK OMJFS

5FNLIF JEF YMS NS6 LP GLNBL5BLOLQ61 k"J BG QFRFSMOO6 MNNFVJFK JEMJ JEF 5FEMCBLHS

NEMSMNJFSBGJBN LP M GVFNBFG BG cHGJ MG IHNE JEF VSLKHNJ LP FCLOHJBLR MG JEF ILSVELOLQ68l<A

4HJ: MG .MIBOJLR THBN^O6 MKKFK: JEFSF MSF GLIF ^BRKG LP 5FEMCBLS JEMJ NLHOK RLJ FMGBO6 5F

FeVOMBRFK 56 NOMGGBN FCLOHJBLRMS6 JEBR^BRQ: kBR VMSJBNHOMS: MR6 NMGF YEFSF MR MRBIMO

5FEMCFG BR GHNE M YM6 MG JL VSLILJF JEF MKCMRJMQFG LP LJEFS IFI5FSG LP JEF GVFNBFG RLJ

BJG KBSFNJ KFGNFRKMRJG MJ JEF FeVFRGF LP BJG LYR8l<< .F THBN^O6 KBGIBGGFK MR6 MSQHIFRJG

JEMJ MOJIBGI FCLOCFK JL VSFGFSCF FRJBSF GVFNBFG kMG HRGHVVLSJFK 56 IMJEFIMJBNMO

ILKFOGl<DMRK JEFR OMBK LHJ PLS JEF PBSGJ JBIF EBG LYR ILKFO LP 5OLLK ^BRGEBV MRK JEF

FCLOHJBLR LP MOJIBGI8

.MIBOJLR MG^FK JEF SFMKFS JL BIMQBRF M VMBS LP QFRFG: QFRF /: YEBNE NLKFG PLS

MOJIBGI: MRK QFRF Q: YEBNE KLFG RLJ8 /FRF / NLKFG PLS MR MNJ JEMJ FRJMBOG M NLGJ JL JEF

B F̀ F a8< /%)1D :.11+F >++0! + % ) / #./0C &( D+-- 3" 0 @., 1! +GHIEI 9.8$-"+/J <+-I K
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MNJLS 5HJ M 5FRFPBJ JL LJEFSG: YEBOF Q NLKFG PLS RL GHNE MNJBLR: GJMRKMSK ILKFOG LP RMJHSMO

GFOFNJBLR MJ JEF OFCFO LP JEF BRKBCBKHMO JEF GLSJG LP ILKFOG JEMJ ,BGEFS EMK GL FOLTHFRJO6

KFCFOLVFK BR EBG 5LL^ MRK BR EBG kPHRKMIFRJMO JEFLSFI LP RMJHSMO GFOFNJBLRl PMBOFK JL

MNNLHRJ PLS JEF FCLOHJBLR LP /8 2RKFS GJMRKMSK ILKFOG: / BG MOYM6G MJ M GFOFNJBCF

KBGMKCMRJMQF NLIVMSFK YBJE Q MRK EFRNF GELHOK RFCFS BRNSFMGF BR PSFTHFRN68 .MIBOJLR

MSQHFK BP JEF FPPFNJG LP ^BRGEBV YFSF MKKFK JL JEF GJMRKMSK ILKFO NSFMJBRQ M ILSF

kBRNOHGBCFl ILKFO: MOJSHBGI NLHOK FCLOCF8 #L 5HBOK EBG ILSF BRNOHGBCF ILKFO: .MIBOJLR

HGFK %FYMOO @SBQEJdG kNLFPPBNBFRJ LP SFOMJBLRGEBV:l S: MG EBG IFMGHSF LP QFRFJBN

SFOMJFKRFGG8 #EF VLYFS LP @SBQEJdG NLFPPBNBFRJ YMG JEMJ BJ YMG M NLRJBRHLHG CMSBM5OF JEMJ

SMRQFK PSLI A JLO8 )L OLRQFS YLHOK BJ 5F RFNFGGMS6 JL GVFM^ M5LHJ JEF FCLOHJBLR LP

MOJSHBGI 5FJYFFR MR6 GVFNBPBN GFJ LP ^BR fVMSFRJG MRK LPPGVSBRQ: GB5OBRQG: FJN8g8 @BJE S MG M

CMSBM5OF MR6 KFQSFF LP SFOMJFKRFGG LP jFSL YLHOK 5F NLCFSFK8<_

)FeJ: .MIBOJLR MKKFK BR JEF NLGJG MRK 5FRFPBJG LP MOJSHBGI JL EBG ILKFO8 #L GFF

ELY JEBG YLS^G: JEBR^ LP JEF 5FRFPBJ JEMJ M SFNBVBFRJ LP MR MOJSHBGJBN MNJ L5JMBRG MG JEF

CMSBM5OF k5:l MRK JEF NLGJ VMBK 56 MR MOJSHBGJ MG kNl8 "IMQBRF MR MOJSHBGJ YEL 5SBRQG PLLK

5MN^ JL BJG 5M56 5SLJEFSG MRK GBGJFSG8 "R GHNE M NMGF: JEF 5FRFPBJ IBQEJ 5F MR FeJSM NEBN^

GHSCBCBRQ BR JEF RFGJ LP MR MOJSHBGJBN 5BSK: YEBOF JEF NLGJ IBQEJ FRJMBO MR BRNSFMGFK SBG^ LP

KFMJE PLS JEF MOJSHBGJ8 #EF VLYFS LP NSFMJBRQ JYL CMSBM5OFG JL NLCFS JEF NLGJ MRK 5FRFPBJ LP

MOJSHBGI OM6 RLJ BR JEF YM6 JEMJ JEFGF CMSBM5OFG MVVOBFK JL MR6 GVFNBPBN NMGF8 "RGJFMK: JEF

BIVLSJMRNF LP MKKBRQ 5 MRK N JL EBG ILKFO YMG JEMJ BJ MOOLYFK .MIBOJLR JL JM^F MR

FNLRLIBN MVVSLMNE JL ELY RMJHSMO GFOFNJBLR IBQEJ IMeBIBjF PBJRFGG MRK GJBOO MOOLY PLS

JEF FCLOHJBLR LP MOJSHBGI8<U
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"R .MIBOJLRdG ILKFO: RMJHSMO GFOFNJBLR PMCLSG JEF QFRF PLS MOJSHBGI YEFRFCFS S e 5

o N8 #EBG FTHMJBLR EMG 5FNLIF ^RLYR MG .MIBOJLRdG SHOF MRK BJ NLRGBGJG LP JEF PLOOLYBRQ1

"P M QFRF PLS MOJSHBGI BG JL FCLOCF: JEFR JEF NLGJ fNg LP MOJIBGI IHGJ GLIFELY 5F

5MOMRNFK 56 NLIVFRGMJBRQ 5FRFPBJG JL JEF MOJIBGJ8 "R .MIBOJLRdG ILKFO: JEF NLGJ BG

5MOMRNFK 56 5FRFPBJG f5g MNNSHFK 56 5OLLK SFOMJBCFG LP JEF MOJIBGJ 5FNMHGF SFOMJBCFG IM6

NMSS6 JEF QFRF LP MOJIBGI MG YFOO8 4HJ SFOMJBCFG EMCF LRO6 GLIF VSL5M5BOBJ6 fSg LP

NMSS6BRQ JEF QFRF BR THFGJBLR: MRK GL JEF 5FRFPBJG SFNFBCFK IHGJ 5F KFCMOHFK 56 JEMJ

VSL5M5BOBJ68 -ESMGFK BR JEF NLOK OMRQHMQF LP RMJHSMO GFOFNJBLR: .MIBOJLRdG IOF SFNLQRBjFG

JEMJ M QFRF PLS MOJIBGI NMR GVSFMK BP BJ EFOVG NLVBFG LP BJGFOP SFGBKBRQ BR 5OLLK ^BR8 #EF

FRQBRF LP QLLKRFGG: BJ GHQQFGJG: OBFG BR JEF PMIBO6 HRBJ8<̀

-MSJ LP JEF VLYFS LP .MIBOJLRdG FTHMJBLR S e 5 o N GJFIG PSLI JEF PMNJ JEMJ BJ

BRNLSVLSMJFK GL IMR6 LP JEF NLRNFVJG JEMJ OOFF: .MOKMRF: ,BGEFS: MRK @SBQEJ EMK

KBGNHGGFK 5HJ RLJ FeVOBNBJO6 THMRJBPBFK8 "R PMNJ: BR M GELY LP SFCFSFRNF JL JEF PLHRKFSG LP

VLVHOMJBLR QFRFJBNG: JEFSF MSF LRO6 PLHS SFPFSFRNFG IMKF BR MOO LP k#EF &CLOHJBLR LP

OJIBGJBN 4FEMCBLHSl1 JYL JL .MOKMRF LRF JL ,BGEFS MRK LRF JL @SBQEJ8<a

.MIBOJLRdG FTHMJBLR THMRJBPBFK JEF BKFMG JEMJ ,BGEFS MRK .MOKMRF EMK LRO6 JMO^FK

M5LHJ YEBNE YMG JEF SLOF LP ^BRGEBV BR JEF FCLOHJBLR LP MOJIBGI: YEBNE YLHOK EMCF

VOFMGFK 3MSYBR8 OJELHQE .MIBOJLRdG IOF YMG PBSGJ PLSIHOMJFK PLS JEF NMGF BR YEBNE MR

MOJIBGJ EFOVG M GBRQOF SFOMJBCF: 5FNMHGF LP JEF FNLRLIBN RMJHSF LP JEF ILKFO: BJ NMR FMGBO6

5F ILKBPBFK JL FeMIBRF M GBRQOF MOJIBGJBN MNJ JEMJ EMG FPPFNJG LR IMR6 5OLLK SFOMJBCFG

GBIHOJMRFLHGO68<>
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k#EF &CLOHJBLR LP OJSHBGJBN 4FEMCBLHSl YMG MOILGJ BIIFKBMJFO6 FNOBVGFK 56

MRLJEFS VMBS LP .MIBOJLR VH5OBNMJBLRG M 6FMS OMJFS BR <=aU8 OJELHQE JEF LSBQBRMO VMVFS

BRJSLKHNFK FCLOHJBLRMS6 5BLOLQBGJG JL YEMJ YLHOK 5F NMOOFK .MIBOJLRdG IOF: BJ YMG

OMN^BRQ BR JYL BIVLSJMRJ MSFMG8 ,BSGJ: JEF ILKFO YMG IMJEFIMJBNMOO6 GBIVOF8

&CLOHJBLRMS6 5BLOLQBGJG: OB^F ILGJ GNBFRJBGJG: JFRK JL VSFPFS NLIVOBNMJFK ILKFOG: JEF

HRKFSO6BRQ MGGHIVJBLR 5FBRQ JEMJ JEF ILSF NLIVOBNMJFK JEF JEFLS6: JEF ILSF BIVLSJMRJ BJ

IHGJ 5F8 .MIBOJLR EBIGFOP kSFMOBjFK PSLI NLIILR FeVFSBFRNF JEMJ HRBCFSGBJ6 VFLVOF

GLIFJBIFG KLRdJ SFMNJ YFOO JL NLIILR GFRGF: MRK BR MR6 NMGF ILGJ LP JEFI OBGJFRFK JL BJ

3cAEMSKFS BP 6LH PBSGJ BRJBIBKMJF JEFI YBJE FTHMJBLRG8l %FNLRK: JEF <=a_ VMVFS OMN^FK

FIVBSBNMO FeMIVOFG LP .MIBOJLRdG SHOF MJ YLS^ BR RMJHSF8 "R PMNJ: BJ KBK RLJ NLRJMBR M

GBRQOF FeMIVOF LP ELY JL HGF S e 5 o N JL FeVOMBR M NMGF LP MOJSHBGI BR JEF YBOK8 .MIBOJLR

^RFY JEMJ JEFSF YFSF KFPBNBJG BR JEF YLS^8 "R PMNJ: OLRQ 5FPLSF EF YSLJF BJ: EF EMK 5FFR

YLS^BRQ LR M CFS6 OLRQ MRK KFJMBOFK MSJBNOF FRJBJOFK k#EF /FRFJBNMO &CLOHJBLR LP %LNBMO

4FEMCBLS8l 46 GVOBJJBRQ JEF GJHK6 BRJL JYL VMSJG: .MIBOJLR YMG M5OF JL FeVOBNBJO6 KFCFOLV

M ILSF KFJMBOFK IMJEFIMJBNMO ILKFO fVMSJ <g: MRK JL KBGNHGG FIVBSBNMO YLS^ SFOMJBRQ JL

MOJSHBGI MRK ^BRGEBV fVMSJ Dg8 #EF PBSGJ VMVFS HGFK M EFHSBGJBN JLLO IMGJFSFK 56 3MSYBR8

"R VSFVMSBRQ JEF SFMKFS PLS EBG SMKBNMO JEFLS6 LR FCLOHJBLR 56 RMJHSMO GFOFNJBLR: 3MSYBR

NELGF JL LVFR 56 BRJSLKHNBRQ M GH5cFNJ YBJE YEBNE JEF SFMKFS YMG CFS6 PMIBOBMS: MSJBPBNBMO

GFOFNJBLR8 3MSYBR JEFR KFILRGJSMJFK JEMJ JEF GMIF PLSNFG JEMJ QLCFSR MSJBPBNBMO GFOFNJBLR

QLCFSR YEMJ EF NMOOFK kRMJHSMO GFOFNJBLR8l ,MBS IBRKFK SFMKFSG YFSF PLSNFK JL MKIBJ JEMJ

3B U. LD NSEF
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BP JEF6 MNNFVJFK JEF PMIBOBMS VSLNFGG fMSJBPBNBMO GFOFNJBLRg: JEFSF YMG RL OLQBNMO 5MGBG LR

YEBNE JL KFR6 3MSYBRdG RFY VSLNFGG fRMJHSMO GFOFNJBLRg8<=

.MIBOJLR 5FQMR YBJE VMSFRJMO NMSF BR MRBIMOG8 #L FeVOMBR JEF FCLOHJBLR LP

VMSFRJMO NMSF: .MIBOJLR MSQHFK JEMJ VMSFRJG EFOV JEFBS LPPGVSBRQ 5FNMHGF LPPGVSBRQ MRK

VMSFRJG GEMSF MR S CMOHF LP A8`8 #EBG GLSJ LP FeVOMRMJBLR: MOJELHQE RLJ HGHMOO6 NMGJ BR

FeVOBNBJ QFRFJBN JFSIG: YMG BIVOBNBJ BR ILGJ YLS^ LR VMSFRJMO NMSF MRK YLHOK EMCF GJSHN^

SFMKFSG MG ILSF JEMR SFMGLRM5OF8 "IIFKBMJFO6 PLOOLYBRQ EBG FeVOMRMJBLR LP VMSFRJMO NMSF:

EF RLJFK kJEFSF BG RLJEBRQ GVFNBMO M5LHJ JEF VMSFRJbLPPGVSBRQ SFOMJBLRGEBV FeNFVJ BJG NOLGF

KFQSFF8 #EF PHOO GB5 SFOMJBLRGEBV BG cHGJ MG NOLGF pS q A8`r8 %BIBOMSO6: JEF EMOP GB5

SFOMJBLRGEBV BG FTHBCMOFRJ JL JEMJ LP QSMRKVMSFRJ MRK QSMRKNEBOK YBJE JEF FeVFNJMJBLR LP

SFVOBNM QFRFG: GJMRKBRQ MJ LRF THMSJFS MRK GL LR8l 4FNMHGF LP JEBG: .MIBOJLR MSQHFK JEMJ

^BRGEBV 5MGFK MOJSHBGI RFFK RLJ 5F SFGJSBNJFK JL JEF NMGF LP VMSFRJG MRK LPPGVSBRQn BRGJFMK:

YEMJ YMG RFFKFK YMG M NLRJBRHLHG IFMGHSF LP SFOMJFKRFGG fSg8 "P SFMKFSG PLHRK

.MIBOJLRdG FeVOMRMJBLR LP VMSFRJMO NMSF SFMGLRM5OF: JEF6 YFSF PLSNFK JL MKIBJ JEMJ

.MIBOJLRdG MSQHIFRJ M5LHJ KBGVFRGBRQ MBK JL ILSF KBGJMRJ SFOMJBCFG YMG FTHMOO6 GLHRK8D<

PJFS BRJSLKHNBRQ JEF SFMKFS JL ^BR 5BMGFK MOJIBGI: JEF VSBIMS6 PHRNJBLR LP VMSJ <

LP JEF =/#54>! / 0 &?-/5-, 7>! @ /!/9) VMVFS YMG JL VSLCBKF M KFJMBOFK IMJEFIMJBNMO

ILKFO PLS JEF FCLOHJBLR LP MOJIBGI8 .MIBOJLR 5FQMR JEBG VSLNFGG 56 JM^BRQ M GLIFYEMJ

KBPPFSFRJ MVVSLMNE JL ILKFOBRQ MOJIBGI MRK ^BRGEBV JEMR YEMJ EF EMK MKLVJFK BR JEF

A.-5 7>4 B>,#5>! +, VMVFS8 !MJEFS JEMR 5FQBRRBRQ 56 MKKSFGGBRQ YEFJEFS M JSMBJ PLS

MOJIBGI NMR GVSFMK MG M PHRNJBLR LP ^BRGEBV: .MIBOJLR GJMSJFK JEBG ILKFO 56 FeVMRKBRQ

3M F̀ F a8< /%)1D 4506 d616% 98/ WJ)/-% )1 )Z e)9 8/ 7608J )-+D U 81L UUDb 2+71/.- +%
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JEF NOMGGBN KFPBRBJBLR LP PBJRFGG8 4FPLSF .MIBOJLR: FCLOHJBLRMS6 5BLOLQBGJG J6VBNMOO6

KFPBRFK PBJRFGG MG MR BRKBCBKHMOdG OBPFJBIF SFVSLKHNJBCF GHNNFGG8 "P 6LH YMRJ JL VSFKBNJ

YEFJEFS RMJHSMO GFOFNJBLR YBOO PMCLS QFRF OM LCFS QFRF O5: 6LH FeMIBRF JEF FPPFNJ LP JEFGF

KBPPFSFRJ QFRFG LR PBJRFGGn YEBNEFCFS QFRF EMG JEF QSFMJFGJ VLGBJBCF FPPFNJ YBOO JEFR 5F

PMCLSFK 56 GFOFNJBLR8 .MIBOJLR FeVMRKFK JEBG CBFY JL JM^F M ILSF KBSFNJ kQFRFdG F6F

VFSGVFNJBCFl LR PBJRFGG: MR MVVSLMNE NEMIVBLRFK M KFNMKF OMJFS 56 !BNEMSK 3MY^BRG8

!MJEFS JEMR GBIVO6 NLHRJBRQ HV JEF RHI5FS LP LPPGVSBRQG MR BRKBCBKHMO VSLKHNFG BR EBG LS

EFS OBPFJBIF: .MIBOJLR MSQHFK JEMJ YEMJ SFMOO6 IMJJFSG BG ELY IMR6 NLVBFG LP JEMJ QFRF

IM^F BJ BRJL JEF RFeJ QFRFSMJBLR8 #L GELY MOO JEBG IMJEFIMJBNMOO6: .MIBOJLR JM^FG JEF

SFMKFSG LR M cLHSRF6 JESLHQE VMQF HVLR VMQF LP NLIVOBNMJFK MOQF5SMBN FTHMJBLRG:

NMONHOHG: MRK GJMJBGJBNG BR YEBNE EF GOLYO6 GH5GJBJHJFG 5MN^ BR JEF S: 5: MRK N JFSIG HGFK BR

EBG FMSOBFS VMVFS8 J JEF FRK LP VMSJ < LP k#EF /FRFJBN #EFLS6 LP %LNBMO 4FEMCBLS:l MOO JEF

IMJEFIMJBNG OFMK JEF SFMKFS GJSMBQEJ 5MN^ JL S e 5 oN: .MIBOJLRdG SHOF8 &CLOHJBLRMS6

5BLOLQBGJG MRK MRBIMO 5FEMCBLSBGJG EMK RFCFS GFFR MR6JEBRQ OB^F YEMJ .MIBOJLR EMK KLRF:

MRK GL EF PFOJ L5OBQFK JL LVFR VMSJ D YBJE M CFS5MO GHIIMS6 LP JEF IMJEFIMJBNG BR VMSJ <8

k"R JEF ELVF JEMJ BJ IM6 VSLCBKF M HGFPHO GHIIMS6:l .MIBOJLR YSLJF: kYF JEFSFPLSF

EMjMSK JEF PLOOLYBRQ QFRFSMOBjFK HRSBQLHSLHG GJMJFIFRJ LP JEF IMBR VSBRNBVOF JEMJ EMG

FIFSQFK PSLI JEF ILKFO8 #EF GLNBMO 5FEMCBLS LP M GVFNBFG FCLOCFG BR GHNE M YM6 JEMJ BR

FMNE KBGJBRNJ 5FEMCBLS FCL^BRQ GBJHMJBLR JEF BRKBCBKHMO YBOO GFFI JL CMOHF EBG RFBQE5LSGd

PBJRFGG MQMBRGJ EBG LYR MNNLSKBRQ JL JEF NLFPPBNBFRJG LP SFOMJBLRGEBV fSg MVVSLVSBMJF JL JEMJ

GBJHMJBLR8lDD +RNF M IMJEFIMJBNMO MRK M CFS5MO KFGNSBVJBLR LP EBG BKFMG YFSF VSFGFRJFK:

AA U. LD EF
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.MIBOJLR GVFNHOMJFK LR ELY JEFGF BKFMG IBQEJ GEFK OBQEJ LR M GVFNBPBN LCFSCBFY LP

MOJSHBGI BR RMJHSF8D_

.F 5FQMR EBG FIVBSBNMO LCFSCBFY LP MOJSHBGI fVMSJ Dg YBJE M KBGNHGGBLR LP

kJEHIVBRQl 5FEMCBLS BR SM55BJG8 "P M SM55BJ GFFG M VSFKMJLS: BJ LPJFR JEHIVG BJG 5MN^ OFQG

MRK SMBGFG BJG JMBO8 @EBOF SMBGBRQ BJG JMBO: JEF SM55BJ POMGEFG M YEBJF HRKFSGBKF JEMJ YMSRG

LJEFS SM55BJG BR JEF CBNBRBJ6 JEMJ M VSFKMJLS EMG 5FFR GBQEJFK8 #ELGF SM55BJG YEL GFF JEF

YMSRBRQ GBQRMO SFGVLRK 56 EFMKBRQ PLS NLCFS8 4HJ YE6 GELHOK MR6 SM55BJ JEHIV BR JEF

PBSGJ VOMNFs ,OMGEBRQ M YEBJF VMJNE MRK IM^BRQ OLJG LP RLBGF JEHIVBRQ IHGJ IM^F JEF

JEHIVBRQ BRKBCBKHMO JEF ILGJ L5CBLHG JEBRQ PLS 6MSKG MSLHRK8 @E6 VM6 GHNE M EBQE NLGJ

JL EFOV LJEFSGs .MIBOJLR MSQHFK JEMJ JEF ^F6 JL HROLN^BRQ JEBG SBKKOF YMG JEMJ JELGF

SM55BJG YMSRFK LP JEF BIVFRKBRQ KMRQFS YFSF RLJ cHGJ M SMRKLI GMIVOF LP JEF VLVHOMJBLR:

5HJ JEF JEHIVFSdG 5OLLK SFOMJBCFG8 ,SLI JEF VFSGVFNJBCF LP BRNOHGBCF PBJRFGG: JEF NLGJ JL

JEF BRKBCBKHMO JEHIVFS BG FeNFFKFK 56 JEF 5FRFPBJG MNNSHFK 56 BJG 5OLLK ^BR8DU

"P: MG .MIBOJLRdG JEFLS6 GHQQFGJG: EFOVBRQ 5OLLK SFOMJBCFG BRNSFMGFG MR BRKBCBKHMOdG

BRNOHGBCF PBJRFGG: JEFR MOJSHBGI JLYMSK ^BR GELHOK 5F VMSJBNHOMSO6 PLSJENLIBRQ PSLI

BRKBCBKHMOG BR JEFBS VLGJbSFVSLKHNJBCF 6FMSG8 k#EF 5FEMCBLS LP M VLGJbSFVSLKHNJBCF

MRBIMO:l .MIBOJLR MSQHFK: IM6 5F FeVFNJFK JL 5F FRJBSFO6 MOJSHBGJBN:l GBRNF MBKBRQ FCFR

KBGJMRJ SFOMJBCFG VSLCBKFG GLIF BRNOHGBCF 5FRFPBJG JEF LRO6 PBJRFGG 5FRFPBJG VLGJb

SFVSLKHNJBCF BRKBCBKHMOG NMR MNNSHF8D̀

G LRF LP JEF VSFFIBRFRJ 4SBJBGE GNBFRJBGJG LP JEF RBRFJFFRJE NFRJHS6: #ELIMG

.FRS6 .HeOF6 YMG RL GJSMRQFS JL NLRJSLCFSGBFG GHSSLHRKBRQ FCLOHJBLR1 LRF LP EBG

MKIBJJFK LNNHVMJBLRG YMG JL FRQMQF BR kMR FRKOFGG GFSBFG LP 5MJJOFG MRK G^BSIBGEFG LCFS
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FCLOHJBLR8lDa #EF 5FMHJ6 LP .HeOF6dG CBFY BG ELY GJSMBQEJPLSYMSK BJ BG8 #EF SFMKFS BG OFPJ

YBJE RL GFRGF LP MI5BQHBJ6 YEFR BJ NLIFG JL -SLPFGGLS .HeOF6dG CFSGBLR LP FCLOHJBLR:

MOJSHBGI: MRK 5OLLK ^BRGEBV8 "R <???: .HeOF6 YSLJF JEMJ JEFSF YMG 5HJ LRF SFGVBJF PSLI

RMJHSFdG NMSRMQF: MRK JEMJ OM6 BR kJEF SFOMJBLRG LP JEF PMIBO6l BR 5OLLK ^BRGEBV8 G

.HeOF6 GMY JEBRQG: BJ YMG LRO6 MILRQ PMIBO6 IFI5FSG JEMJ JEF KLQbFMJbKLQ SHOFG JEMJ

MVVO6 FOGFYEFSF BR RMJHSF YFSF SFOMeFK MRK JEF L5GFSCFS IBQEJ GFF MNJG LP QLLKRFGG8

%HNE QLLKRFGG YMG RFCFS JL 5F JM^FR PLS QSMRJFK: FCFR MILRQ 5OLLK ^BRn 5HJ BP BJ YFSF JL

5F PLHRK MR6YEFSF: JEMJ BG YEFSF LRF GELHOK 5F OLL^BRQ8D>

"R JEBG FGGM6: .HeOF6 FIVOL6FK JEF QOMKBMJLS IFJMVELS OBJFSMOO6 JL KFGNSB5F EBG

CBFY LP RMJHSF8 .HeOF6 YMSRFK EBG SFMKFSG JL kHRKFSGJMRK: LRNF MRK PLS MOO: JEMJ JEF

FJEBNMO VSLQSFGG LP GLNBFJ6 KFVFRKG: RLJ LR BIBJMJBRQ JEF NLGIBN VSLNFGG pFCLOHJBLRr: GJBOO

OFGG BR SHRRBRQ MYM6 PSLI BJ: 5HJ BR NLI5MJBRQ BJ8lD? ,LS .HeOF6: NMSRMQF YMG JEF SFGHOJ

LP JEF GJSHQQOF PLS FeBGJFRNF: JEF PMIBO6 HRBJ 5FBRQ JEF LRF VOMNF YEFSF JEF LNNMGBLRMO

MOJSHBGJBN MNJ IBQEJ 5F FeVFNJFK8 #EBG YMG RLJ M ILKFO PLS EHIMR GLNBFJ6: MRK .HeOF6

CFEFIFRJO6 GFVMSMJFK LHS kYBOK jLLOLQBNMO RMJHSF PSLI LHS FJEBNMO FeBGJFRNF8lD=

)MJHSF YMG RFBJEFS ILSMO RLS BIILSMO PLS .HeOF6: 5HJ SMJEFS MILSMO: KFIMRKBRQ

kRLJEBRQ 5HJ M PMBS PBFOK MRK PSFF VOM6 PLS EFS KMSOBRQ JEF GJSLRQFGJ8l_A "R JEF RMJHSMO

YLSOK: RL ILSMO cHKQIFRJ BG JL 5F IMKF 5FJYFFR JEF CBNJLSG MRK JEF CMRTHBGEFK8 #EF

KFFS ^BOOFK 56 JEF YLOP BG RL RL5OFS JEMR JEF YLOP JEMJ GOMHQEJFSG BJn 5LJE YFSF KFGBQRFK JL

5F YEMJ JEF6 MSF: MRK NFSJMBRO6 RFBJEFS YMG MOJSHBGJBN8 .HeOF6 KBK RLJ JHSR JL (LJEFS

)MJHSF PLS MRGYFSG M5LHJ EHIMR ILSMOBJ68 .F VHJ JEF LRHG LR .LIL GMVBFRG JEFIGFOCFG8
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