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7SHPU[PMM�Z \UVWWVZLK 4V[PVU MVY 7YLSPTPUHY` (WWYV]HS VM H *SHZZ (J[PVU :L[[SLTLU[ JHTL

ILMVYL [OPZ *V\Y[ VU +LJLTILY ��� ����� PU +LWHY[TLU[ ��� [OL /VUVYHISL *OHYSLZ :� ;YLH[ WYLZPKPUN�

;OL *V\Y[ OH]PUN JVUZPKLYLK [OL WHWLYZ Z\ITP[[LK PU Z\WWVY[ VM [OL HWWSPJH[PVU VM [OL WHY[PLZ�

S

�

/,9,)@ 69+,9: ;/, -6336>05.!

�� ;OL *V\Y[ NYHU[Z WYLSPTPUHY` HWWYV]HS VM [OL :L[[SLTLU[ HUK [OL :L[[SLTLU[ *SHZZ IHZLK

\WVU [OL [LYTZ ZL[ MVY[O PU [OL :L[[SLTLU[ (NYLLTLU[ HUK 9LSLHZL VM *SHZZ (J[PVU �[OL 	:L[[SLTLU[

(NYLLTLU[	� H[[HJOLK HZ ,_OPIP[ ( [V [OL +LJSHYH[PVU VM 1VUH[OHU 4LSTLK PU Z\WWVY[ VM 7SHPU[PMM�Z

4V[PVU MVY 6YKLY .YHU[PUN 7YLSPTPUHY` (WWYV]HS VM *SHZZ (J[PVU :L[[SLTLU[� (SS [LYTZ \ZLK OLYLPU

ZOHSS OH]L [OL ZHTL TLHUPUN HZ KLMPULK PU [OL :L[[SLTLU[ (NYLLTLU[� (Z ZL[ MVY[O PU [OL *V\Y[�Z

[LU[H[P]L Y\SPUN� KH[LK +LJLTILY S S� ����� HUK H[[HJOLK OLYLPU HZ ,_OPIP[ �� [OL ZL[[SLTLU[ ZL[ MVY[O

PU [OL :L[[SLTLU[ (NYLLTLU[ HWWLHYZ [V IL MHPY� HKLX\H[L HUK YLHZVUHISL [V [OL *SHZZ� HUK [OL *V\Y[

WYLSPTPUHYPS` HWWYV]LZ [OL [LYTZ VM[OL :L[[SLTLU[ (NYLLTLU[� PUJS\KPUN� ^P[OV\[ SPTP[H[PVU!

H� ( UVU�YL]LYZPVUHY` .YVZZ :L[[SLTLU[ (TV\U[ VM ��� �������"

I� *V\Y[ HWWYV]LK H[[VYUL`Z� MLLZ [V *SHZZ *V\UZLS VM \W [V ��� ��������

YLWYLZLU[PUN VUL~[OPYK VM [OL .YVZZ :L[[SLTLU[ (TV\U["

J� *V\Y[ HWWYV]LK SP[PNH[PVU JVZ[Z [V *SHZZ *V\UZLS VM \W [V ����������"

K� -LLZ HUK *VZ[Z VM[OL :L[[SLTLU[ (KTPUPZ[YH[VY VM \W [V ����������"

L� ( ZLY]PJL H^HYK [V 7SHPU[PMM VM \W [V ���������" HUK

M� ( 7(.( HSSVJH[PVU VM ����������� ^P[O ���������� �P�L�� ���� WH`HISL [V [OL

*HSPMVYUPH 3HIVY 
 >VYRMVYJL +L]LSVWTLU[ (NLUJ` MVY P[Z WVY[PVU VM [OL

7(.( WLUHS[PLZ�

�� ;OPZ *V\Y[ OHZ JVUZPKLYLK [OL WHWLYZ PU Z\WWVY[ VM [OL 4V[PVU HUK [OL :L[[SLTLU[

(NYLLTLU[ HUK MPUKZ [OH[� W\YZ\HU[ [V *HSPMVYUPH 9\SLZ VM *V\Y[� 9\SL ���� �K�� [OL WYVWVZLK *SHZZ

ZOV\SK IL JLY[PMPLK MVY ZL[[SLTLU[ W\YWVZLZ VUS`� :WLJPMPJHSS`� [OL *V\Y[ MPUKZ MVY ZL[[SLTLU[ W\YWVZLZ

VUS` [OH[ [OL WYVWVZLK *SHZZ! �H� PZ HZJLY[HPUHISL" �I� PZ Z\MMPJPLU[S` U\TLYV\Z" �J� TLL[Z [OL

JVTTVUHSP[` YLX\PYLTLU[Z" �K� [OL JSHPTZ VM [OL *SHZZ 9LWYLZLU[H[P]L HYL [`WPJHS VM [OL JSHPTZ VM [OL

WYVWVZLK *SHZZ 4LTILYZ" �L� *SHZZ *V\UZLS OHZ HUK PZ HISL [V HKLX\H[LS` YLWYLZLU[ [OL WYVWVZLK

*SHZZ" �M� [OL *SHZZ 9LWYLZLU[H[P]L PZ HKLX\H[L [V YLWYLZLU[ [OL *SHZZ" HUK �N� JSHZZ�^PKL [YLH[TLU[ VM

�

�

 

[OPZ KPZW\[L PZ Z\WLYPVY [V PUKP]PK\HS SP[PNH[PVU ILJH\ZL JVTTVU PZZ\LZ WYLKVTPUH[L V]LY PUKP]PK\HS

�

B79676:,+D 69+,9



��

��

��

��

��

��

��

��

��

� 

��

��

��

��

��

��

��

��

��

PZZ\LZ MVY ZL[[SLTLU[ W\YWVZLZ�

�� ;OL :L[[SLTLU[ MHSSZ ^P[OPU [OL YHUNL VM YLHZVUHISLULZZ HUK HWWLHYZ [V IL

WYLZ\TW[P]LS` ]HSPK� Z\IQLJ[ VUS` [V HU` VIQLJ[PVUZ [OH[ TH` IL YHPZLK H[ [OL MPUHS MHPYULZZ OLHYPUN HUK

퐒UHS HWWYV]HS I` [OPZ *V\Y[�

�� ( 퐒UHS MHPYULZZ OLHYPUN VU [OL X\LZ[PVU VM^OL[OLY [OL WYVWVZLK :L[[SLTLU[� H[[VYUL`Z�

MLLZ HUK JVZ[Z [V *SHZZ *V\UZLS� HUK [OL *SHZZ 9LWYLZLU[H[P]L�Z LUOHUJLTLU[ H^HYK ZOV\SK IL 퐒UHSS`

HWWYV]LK HZ MHPY� YLHZVUHISL HUK HKLX\H[L HZ [V [OL TLTILYZ VM [OL *SHZZ PZ ZJOLK\SLK VU [OL KH[L HUK

[PTL ZL[ MVY[O PU [OL PTWSLTLU[H[PVU ZJOLK\SL PU 7HYHNYHWO �� ILSV^�

�

�� ;OPZ *V\Y[ HWWYV]LZ� HZ [V MVYT HUK JVU[LU[� [OL 5V[PJL VM 7YVWVZLK *SHZZ (J[PVU

:L[[SLTLU[ �	*SHZZ 5V[PJL	�� PU Z\IZ[HU[PHSS` [OL MVYT H[[HJOLK OLYLPU HZ ,_OPIP[ �� ;OL *V\Y[

HWWYV]LZ [OL WYVJLK\YL MVY *SHZZ 4LTILYZ [V WHY[PJPWH[L PU� [V VW[ V\[ VM� HUK [V VIQLJ[ [V� [OL

:L[[SLTLU[ HZ ZL[ MVY[O PU [OL :L[[SLTLU[ (NYLLTLU[�

�� ;OL *V\Y[ KPYLJ[Z [OL THPSPUN VM [OL *SHZZ 5V[PJL I` 퐒YZ[ JSHZZ THPS [V [OL *SHZZ

4LTILYZ PU HJJVYKHUJL ^P[O [OL 0TWSLTLU[H[PVU :JOLK\SL ZL[ MVY[O ILSV^� ;OL *V\Y[ 퐒UKZ [OL KH[LZ

ZLSLJ[LK MVY [OL THPSPUN HUK KPZ[YPI\[PVU VM [OL 5V[PJL� HZ ZL[ MVY[O PU [OL 0TWSLTLU[H[PVU :JOLK\SL�

TLL[ [OL YLX\PYLTLU[Z VM K\L WYVJLZZ HUK WYV]PKL [OL ILZ[ UV[PJL WYHJ[PJHISL \UKLY [OL JPYJ\TZ[HUJLZ

HUK ZOHSS JVUZ[P[\[L K\L HUK Z\M퐒JPLU[ UV[PJL [V HSS WLYZVUZ LU[P[SLK [OLYL[V�

�� S[ PZ VYKLYLK [OH[ [OL :L[[SLTLU[ *SHZZ PZ WYLSPTPUHYPS` JLY[P퐒LK MVY ZL[[SLTLU[ W\YWVZLZ

VUS`�

�� ;OL *V\Y[ WYLSPTPUHY` JLY[P퐒LZ MVY ZL[[SLTLU[ W\YWVZLZ VUS` [OL :L[[SLTLU[ *SHZZ

KL퐒ULK HZ MVSSV^Z! HSS PUKP]PK\HSZ ^OV HYL VY ^LYL LTWSV`LK I` +LMLUKHU[ HZ UVU~L_LTW[ LTWSV`LLZ

PU *HSPMVYUPH H[ HU` [PTL K\YPUN [OL *SHZZ 7LYPVK� �:LL :L[[SLTLU[ (NYLLTLU[� H[ � ������ ;OL *SHZZ

7LYPVK PZ KL퐒ULK HZ MYVT :LW[LTILY ��� ��� [OYV\NO (WYPS ��� ����� �:LL :L[[SLTLU[ (NYLLTLU[� H[

� ������

 � (SS :L[[SLTLU[ *SHZZ TLTILYZ ^OV KV UV[ [PTLS` VW[ V\[ ^PSS YLSLHZL HU` HUK HSS JSHPTZ�

JH\ZLZ VM HJ[PVU� KHTHNLZ� ^HNLZ� ILUL퐒[Z� L_WLUZLZ� WLUHS[PLZ� KLI[Z� SPHIPSP[PLZ� KLTHUKZ�

VISPNH[PVUZ� H[[VYUL`Z� MLLZ� JVZ[Z� HUK HU` V[OLY MVYT VM YLSPLM VY YLTLK` PU SH^� LX\P[`� VY ^OH[L]LY

RPUK VM UH[\YL� HYPZPUN MYVT [OL JSHPTZ WSLK PU [OL (J[PVU HUK HU` JSHPTZ HYPZPUN V\[ VM VY YLSH[LK [V

[OL HSSLNH[PVUZ ZL[ MVY[O PU [OL VWLYH[P]L JVTWSHPU[ HUK�VY 7(.( UV[PJL [V [OL *HSPMVYUPH 3HIVY HUK
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>VYRMVYJL +L]LSVWTLU[ (NLUJ` [OH[ HYVZL K\YPUN [OL *SHZZ 7LYPVK HUK�VY 7(.( 7LYPVK� PUJS\KPUN

JSHPTZ MVY! ��� MHPS\YL [V WH` TPUPT\T ^HNL MVY HSS OV\YZ ^VYRLK PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ

S � � HUK S � ���� HUK [OL HWWSPJHISL 0>* >HNL 6YKLY�Z�" ��� MHPS\YL [V WH` WYVWLY V]LY[PTL ^HNLZ PU

]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ���� �� �� HUK �� �� HUK [OL HWWSPJHISL 0>* >HNL 6YKLY�Z�"

��� MHPS\YL [V WYV]PKL JVTWSPHU[ YLZ[ WLYPVKZ HUK WH` TPZZLK YLZ[ IYLHR WYLTP\TZ PU ]PVSH[PVU VM3HIVY

*VKL ZLJ[PVU ����� HUK [OL HWWSPJHISL 0>* >HNL 6YKLY�Z�" ��� MHPS\YL [V WYV]PKL JVTWSPHU[ TLHS

WLYPVKZ HUK WH` TPZZLK TLHS WLYPVK WYLTP\TZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ����� HUK ���� HUK

[OL HWWSPJHISL 0>* >HNL 6YKLY�Z�" ��� MHPS\YL [V THPU[HPU HJJ\YH[L LTWSV`TLU[ YLJVYKZ PU ]PVSH[PVU

VM 3HIVY *VKL ZLJ[PVU � ���" ��� MHPS\YL [V WH` [PTLS` ^HNLZ K\YPUN LTWSV`TLU[ PU ]PVSH[PVU VM 3HIVY

*VKL ZLJ[PVUZ ���� ���" ��� MHPS\YL [V WH` HSS JVU[YHJ[\HS ^HNLZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ

���� ���" ��� MHPS\YL [V WH` HSS ^HNLZ K\L HUK V^PUN H[ ZLWHYH[PVU PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ

���� ���� HUK ���" � � MHPS\YL [V YLPTI\YZL I\ZPULZZ L_WLUZLZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ����

HUK ����" ���� MHPS\YL [V WYV]PKL LVTWSL[L HUK HJJ\YH[L ^HNL Z[H[LTLU[Z PU ]PVSH[PVU VM 3HIVY *VKL

ZLJ[PVUZ ��� HUK �����" ���� KLJLW[P]L� MYH\K\SLU[� VY V[OLY^PZL \USH^M\S I\ZPULZZ WYHJ[PJLZ IHZLK VU

[OL MVYLNVPUN PU ]PVSH[PVU VM *HSPMVTPH�Z <UMHPY *VTWL[P[PVU 3H^ �)\Z� 
 7YVM� *VKL� �� �����~

������" ���� Z[H[\[VY` WLUHS[PLZ IHZLK VU [OL MVYLNVPUN W\YZ\HU[ [V 7(.( �3HI� *VKL� �� �� ��

��  ��" HUK ���� HSS JSHPTZ MVY SPX\PKH[LK KHTHNLZ� WLUHS[PLZ� PU[LYLZ[� MLLZ� JVZ[Z IHZLK VU [OL

MVYLNVPUN�

��� ;OL *V\Y[ JVUMPYTZ 7SHPU[PMM 9PJHYKV 9HTPYLa -\LU[LZ HZ *SHZZ 9LWYLZLU[H[P]L� HUK

1VUH[OHU 4LSTLK� 3H\YH :\WHUPJO� HUK 9LILJJH /HY[LRLY VM 4LSTLK 3H^ .YV\W 7�*� HZ *SHZZ

*V\UZLS�

S �� ;OL *V\Y[ HWWVPU[Z 03@4 .YV\W� 0UJ� HZ [OL :L[[SLTLU[ (KTPUPZ[YH[VY�

��� ;V MHJPSP[H[L HKTPUPZ[YH[PVU VM [OL :L[[SLTLU[ WLUKPUN M�UH� HWWYV]HS� [OL *V\Y[ OLYLI`

LUQVPUZ 7SHPU[PMM HUK HSS *SHZZ 4LTILYZ MYVT 퐒SPUN VY WYVZLJ\[PUN HU` JSHPTZ� Z\P[Z VY HKTPUPZ[YH[P]L

WYVJLLKPUNZ �PUJS\KPUN 퐒SPUN JSHPTZ ^P[O [OL +P]PZPVU VM 3HIVY :[HUKHYKZ ,UMVYJLTLU[ VM [OL

*HSPMVYUPH +LWHY[TLU[ VM0UK\Z[YPHS 9LSH[PVUZ� YLNHYKPUN JSHPTZ YLSLHZLK I` [OL :L[[SLTLU[� \USLZZ HUK

\U[PS Z\JO *SHZZ 4LTILYZ OH]L 퐒SLK ]HSPK 9LX\LZ[Z MVY ,_JS\ZPVU ^P[O [OL :L[[SLTLU[ (KTPUPZ[YH[VY

�

�

HUK [OL [PTL MVY 퐒SPUN JSHPTZ ^P[O [OL :L[[SLTLU[ (KTPUPZ[YH[VY OHZ LSHWZLK�
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��� ;OL *V\Y[ VYKLYZ [OL MVSSV^PUN 0TUSLTLU[H[PVU :JOLK\SL MVY M\Y[OLY WYVJLLKPUNZ!

S�� 0M HU` VM [OL KH[LZ PU [OPZ 0TWSLTLU[H[PVU :JOLK\SL MHSSZ VU H ^LLRLUK� IHUR VY JV\Y[

OVSPKH`� [OL [PTL [V HJ[ ZOHSS IL L_[LUKLK [V [OL UL_[ I\ZPULZZ KH`�

��� ;OL *V\Y[ ZOHSS YL[HPU Q\YPZKPJ[PVU V]LY [OL (J[PVU MVY HSS W\YWVZLZ W\YZ\HU[ [V

*HSPMVYUPH 9\SL VM *V\Y[ ���� HUK *HSPMVYUPH 9\SL VM *P]PS 7YVJLK\YL ZLJ[PVU ����� [V LUMVYJL [OL

[LYTZ VM [OL :L[[SLTLU[�

S

�
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+LHKSPUL MVY +LMLUKHU[ [V :\ITP[ *SHZZ B^P[OPU �� KH`Z HM[LY [OL 7YLSPTPUHY`H
4LTILY 0UMVYTH[PVU [V :L[[SLTLU[ (WWYV]HS +H[LD
(KTPUPZ[YH[VY

+LHKSPUL MVY :L[[SLTLU[ (KTPUPZ[YH[VY [V B^P[OPU �� KH`Z HM[LY [OL 7YLSPTPUHY`
4HPS 5V[PJL [V *SHZZ 4LTILYZ (WWYV]HS +H[LD

+LHKSPUL MVY *SHZZ 4LTILYZ [V 7VZ[THYR B�� KH`Z HM[LY THPSPUN VM [OL *SHZZ 5V[PJLD
9LX\LZ[Z MVY ,_JS\ZPVU

+LHKSPUL MVY *SHZZ 4LTILYZ [V Z\ITP[ B�� KH`Z HM[LY THPSPUN VM [OL *SHZZ 5V[PJL
HU` 6IQLJ[PVUZ [V :L[[SLTLU[ WS\Z HU HKKP[PVUHS �� KH`Z MVY *SHZZ

4LTILYZ ^OVZL *SHZZ 5V[PJL ^HZ YLTHPSLKD

+LHKSPUL MVY :L[[SLTLU[ (KTPUPZ[YH[VY [V B�� KH`Z WYPVY [V [OL -PUHS (WWYV]HS HUK
퐒SL +LJSHYH[PVU VM +\L +PSPNLUJL HUK -HPYULZZ /LHYPUND
7YVVM VM4HPSPUN

+LHKSPUL MVY *SHZZ *V\UZLS [V MPSL 4V[PVU B�� *V\Y[ KH`Z WYPVY [V -PUHS (WWYV]HS HUK
MVY -PUHS (WWYV]HS VM :L[[SLTLU[� -HPYULZZ /LHYPUND
PUJS\KPUN 9LX\LZ[ MVY ([[VTL`Z� -LLZ�
*VZ[Z� HUK ,UOHUJLTLU[ (^HYK

-PUHS (WWYV]HS HUK -HPYULZZ /LHYPUN (WYPS �� ���� H[  !�� H�T�� +LWHY[TLU[ � 
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:\WLYPVY *V\Y[ VM *HSPMVYUPH� *VU[YH *VZ[H *V\U[`
2� )PLRLY

*V\Y[ ,_LJ\[P]L 6MMPJLY
+LWHY[TLU[ ��
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405<;, 69+,9
90*(9+6 -<,5;,: =:� .694(5 966-05. :,9=0*,: 05*� *��������

/,(905. +(;,! ����������

796*,,+05.:! �/,(905. 65 46;065 05 9,! 79,30405(9@ (7796=(3 6- *3(:: (*;065
:,;;3,4,5;
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5V HWWLHYHUJL I` VY MVY LP[OLY WHY[`�

;OLYL ILPUN UV VWWVZP[PVU [V [OL [LU[H[P]L Y\SPUN� [OL [LU[H[P]L Y\SPUN ILJVTLZ [OL VYKLY VM [OL
JV\Y[ HZ MVSSV^Z!

7SHPU[PMM 9PJHYKV -\LU[LZ TV]LZ MVY WYLSPTPUHY` HWWYV]HS VM OPZ JSHZZ HJ[PVU HUK 7(.( ZL[[SLTLU[
^P[O KLMLUKHU[ .VYTHU 9VVMPUN :LY]PJLZ� SUJ� ;OL TV[PVU PZ NYHU[LK�

( )HJRNYV\UK HUK :L[[SLTLU[ ;LYTZ

+LMLUKHU[�Z I\ZPULZZ PZ JVTTLYJPHS HUK YLZPKLU[PHS JVUZ[Y\J[PVU� 7SHPU[PMM ^VYRLK H[ KLMLUKHU[ PU

���� HUK ���� HZ H KH` SHIVYLY�

;OL VYPNPUHS JVTWSHPU[ ^HZ MPSLK VU :LW[LTILY �������� HZ H JSHZZ HJ[PVU� 0[ ^HZ SH[LY HTLUKLK [V
HKK 7(.( JSHPTZ�

;OL ZL[[SLTLU[ ^V\SK JYLH[L H NYVZZ ZL[[SLTLU[ M\UK VM ��� ����� ;OL JSHZZ YLWYLZLU[H[P]L
WH`TLU[ [V [OL WSHPU[PMM ^V\SK IL ������� ([[VYUL`�Z MLLZ ^V\SK IL ��� ���� �VUL~[OPYK VM [OL
ZL[[SLTLU[�� 3P[PNH[PVU JVZ[Z ^V\SK UV[ L_JLLK �������� ;OL ZL[[SLTLU[ HKTPUPZ[YH[VY�Z JVZ[Z HYL
LZ[PTH[LK H[ �������� 7(.( WLUHS[PLZ ^V\SK IL �������� YLZ\S[PUN PU H WH`TLU[ VM ������� [V [OL
3>+(� ;OL UL[ HTV\U[ WHPK KPYLJ[S` [V [OL JSHZZ TLTILYZ ^V\SK IL HIV\[ ��������� UV[ PUJS\KPUN
KPZ[YPI\[PVU VM 7(.( WLUHS[PLZ� ;OL M\UK PZ UVU�YL]LYZPVUHY`� ;OLYL HYL HU LZ[PTH[LK ��� JSHZZ
TLTILYZ� )HZLK VU [OL LZ[PTH[LK JSHZZ ZPaL� [OL H]LYHNL UL[ WH`TLU[ MVY LHJO JSHZZ TLTILY PZ

HWWYV_PTH[LS` ����� ;OL PUKP]PK\HS WH`TLU[Z ^PSS ]HY` JVUZPKLYHIS`� OV^L]LY� ILJH\ZL VM [OL
HSSVJH[PVU MVYT\SH WYVYH[PUN WH`TLU[Z HJJVYKPUN [V [OL U\TILY VM ^LLRZ ^VYRLK K\YPUN [OL
YLSL]HU[ [PTL� ;OL U\TILY VM HNNYPL]LK LTWSV`LLZ MVY 7(.( W\YWVZLZ PZ ZTHSSLY� HIV\[ ����
ILJH\ZL [OL Z[HY[PUN KH[L VM [OL YLSL]HU[ WLYPVK PZ SH[LY� YLZ\S[PUN PU HU H]LYHNL 7(.( WLUHS[`
KPZ[YPI\[PVU VM HIV\[ ����

;OL LU[PYL ZL[[SLTLU[ HTV\U[ ^PSS IL KLWVZP[LK ^P[O [OL ZL[[SLTLU[ HKTPUPZ[YH[VY ^P[OPU �� KH`Z
HM[LY [OL LMMLJ[P]L KH[L VM [OL ZL[[SLTLU[�

;OL WYVWVZLK ZL[[SLTLU[ ^V\SK JLY[PM` H JSHZZ VM HSS J\YYLU[ HUK MVYTLY UVU�L_LTW[ LTWSV`LLZ
LTWSV`LK H[ +LMLUKHU[Z� *HSPMVYUPH MHJPSP[PLZ IL[^LLU :LW[LTILY ��� ��� �HUK (WYPS ��� ����� -VY
7(.( W\YWVZLZ� [OL WLYPVK JV]LYLK I` [OL ZL[[SLTLU[ PZ :LW[LTILY ��� ���� [V (WYPS ��� �����

;OL JSHZZ TLTILYZ ^PSS UV[ IL YLX\PYLK [V MPSL H JSHPT� *SHZZ TLTILYZ TH` VIQLJ[ VY VW[ V\[ VM [OL
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ZL[[SLTLU[� �(NNYPL]LK LTWSV`LLZ JHUUV[ VW[ V\[ VM [OL 7(.( WVY[PVU VM [OL ZL[[SLTLU[�� -\UKZ
^V\SK IL HWWVY[PVULK [V JSHZZ TLTILYZ IHZLK VU [OL U\TILY VM ^VYR^LLRZ ^VYRLK K\YPUN [OL
JSHZZ WLYPVK�

( SPZ[ VM JSHZZ TLTILYZ ^PSS IL WYV]PKLK [V [OL ZL[[SLTLU[ HKTPUPZ[YH[VY ^P[OPU �� KH`Z HM[LY

WYLSPTPUHY` HWWYV]HS� ;OL HKTPUPZ[YH[VY ^PSS \ZL ZRPW [YHJPUN HZ ULJLZZHY`� =HYPV\Z WYLZJYPILK
MVSSV^�\W Z[LWZ ^PSS IL [HRLU ^P[O YLZWLJ[ [V THPS [OH[ PZ YL[\YULK HZ \UKLSP]LYHISL� :L[[SLTLU[
JOLJRZ UV[ JHZOLK ^P[OPU ��� KH`Z ^PSS IL JHUJLSSLK� HUK [OL M\UKZ ^PSS IL KPYLJ[LK [V [OL
JVU[YVSSLY�Z \UJSHPTLK WYVWLY[` M\UK�

;OL ZL[[SLTLU[ JVU[HPUZ YLSLHZL SHUN\HNL JV]LYPUN HSS JSHPTZ HUK JH\ZLZ VM HJ[PVU� HSSLNLK VY ^OPJO
JV\SK OH]L YLHZVUHIS` ILLU HSSLNLK IHZLK VU [OL HSSLNH[PVUZ PU [OL VWLYH[P]L WSLHKPUN� PUJS\KPUN H

U\TILY VM ZWLJPMPLK JSHPTZ� <UKLY YLJLU[ HWWLSSH[L H\[OVYP[`� [OL SPTP[H[PVU [V [OVZL JSHPTZ ^P[O
[OL 	ZHTL MHJ[\HS WYLKPJH[L	 HZ [OVZL HSSLNLK PU [OL JVTWSHPU[ PZ JYP[PJHS� �(THYV ]� (UHOLPT (YLUH
4NT[�� 33* ������ � *HS�(WW��[O ���� ��� �	( JV\Y[ JHUUV[ YLSLHZL JSHPTZ [OH[ HYL V\[ZPKL [OL
ZJVWL VM [OL HSSLNH[PVUZ VM [OL JVTWSHPU[	� 	7\[ HUV[OLY ^H`� H YLSLHZL VM JSHPTZ [OH[ NVLZ IL`VUK
[OL ZJVWL VM[OL HSSLNH[PVUZ PU [OL VWLYH[P]L JVTWSHPU[� PZ PTWLYTPZZPISL�	 �SK�� X\V[PUN 4HYZOH�S ]�
5VY[OYVW .Y\TTHU *VYW� �*�+� *HS������ �� -�:\WW��K  ���  � ��

-VYTHS KPZJV]LY` ^HZ \UKLY[HRLU� YLZ\S[PUN PU [OL WYVK\J[PVU VM Z\IZ[HU[PHS KVJ\TLU[Z� ;OL TH[[LY
ZL[[SLK HM[LY HYTZ�SLUN[O ULNV[PH[PVUZ� ^OPJO PUJS\KLK H ZLZZPVU ^P[O HU L_WLYPLUJLK TLKPH[VY�

*V\UZLS HSZV OHZ WYV]PKLK HU HUHS`ZPZ VM [OL JHZL� HUK OV^ [OL ZL[[SLTLU[ JVTWHYLZ [V [OL
WV[LU[PHS ]HS\L VM [OL JHZL� HM[LY HSSV^PUN MVY ]HYPV\Z YPZRZ HUK JVU[PUNLUJPLZ� -VY L_HTWSL� T\JO VM

WSHPU[PMM�Z HSSLNH[PVUZ JLU[LYZ VU WVZZPISL VMM�[OL~JSVJR ^VYR� PUJS\KPUN TPZZLK VY ZRPWWLK TLHS
IYLHRZ HUK YLZ[ IYLHRZ� 0[ ^HZ TVYL ZWLJPMPJHSS` HSSLNLK [OH[ LTWSV`LLZ ^LYL UV[ WHPK MVY [PTL
IL[^LLU YLWVY[PUN MVY HZZPNUTLU[� HUK IVHYKPUN [YHUZWVY[H[PVU [V H QVI ZP[L�

+LMLUKHU[� OV^L]LY� WVPU[LK V\[ [OH[ P[Z MVYTHS WVSPJPLZ WYVOPIP[ VMM�[OL�JSVJR ^VYR� HUK HZZLY[LK
[OH[ P[ ^V\SK OH]L OHK UV RUV^SLKNL VM LTWSV`LLZ ILNPUUPUN ^VYR ILMVYL W\UJOPUN PU VY

JVU[PU\PUN HM[LY W\UJOPUN V\[� -\Y[OLY� P[ HYN\LK [OH[ P[ ^HZ YLX\PYLK [V THRL TLHS HUK YLZ[ IYLHRZ
H]HPSHISL� I\[ UV[ YLX\PYLK [V LUZ\YL [OH[ [OL` IL [HRLU� ZV SVUN HZ UV LTWSV`LY WVSPJ` WYL]LU[LK
VY KPZJV\YHNLK [HRPUN Z\JO IYLHRZ�

(Z [V \UYLPTI\YZLK LTWSV`LL L_WLUZLZ �Z\JO HZ JLSS WOVUL \ZL�� WSHPU[PMM ^V\SK OH]L ILLU JHSSLK
VU [V ZOV^ [OH[ Z\JO L_WLUZLZ ^LYL PU MHJ[ PUJ\YYLK� ^LYL YLHZVUHIS` ULJLZZHY` [V QVI
WLYMVYTHUJL� HUK ^LYL \UYLPTI\YZLK� -\Y[OLYTVYL� [OL MHJ[�PU[LUZP]L JOHYHJ[LY VM Z\JO JSHPTZ
^V\SK OH]L WYLZLU[LK H ZLYPV\Z VIZ[HJSL [V JSHZZ JLY[PMPJH[PVU�

;OL WV[LU[PHS SPHIPSP[` ULLKZ [V IL HKQ\Z[LK MVY ]HYPV\Z L]PKLUJL HUK YPZR�IHZLK JVU[PUNLUJPLZ�
PUJS\KPUN WYVISLTZ VM WYVVM� 7(.( WLUHS[PLZ HYL KPMMPJ\S[ [V L]HS\H[L MVY H U\TILY VM YLHZVUZ! [OL`
KLYP]L MYVT V[OLY ]PVSH[PVUZ� [OL` PUJS\KL 	Z[HJRPUN	 VM ]PVSH[PVUZ� [OL SH^ TH` VUS` HSSV^
HWWSPJH[PVU VM [OL 	0UP[PHS ]PVSH[PVU	 WLUHS[` HTV\U[� HUK [OL [V[HS HTV\U[ TH` IL YLK\JLK PU [OL
KPZJYL[PVU VM [OL JV\Y[� �:LL 3HIVY *VKL � ��  �L���� �7(.( WLUHS[PLZ TH` IL YLK\JLK ^OLYL
	IHZLK VU [OL MHJ[Z HUK JPYJ\TZ[HUJLZ VM [OL WHY[PJ\SHY JHZL� [V KV V[OLY^PZL ^V\SK YLZ\S[ PU HU
H^HYK [OH[ PZ \UQ\Z[ HYIP[YHY` HUK VWWYLZZP]L� VY JVUMPZJH[VY`�	�� 4VYLV]LY� YLJLU[ KLJPZPVUZ TH`
THRL P[ KPMMPJ\S[ MVY 7(.( WSHPU[PMMZ [V YLJV]LY Z[H[\[VY` WLUHS[PLZ� HZ VWWVZLK [V HJ[\HS TPZZLK

^HNLZ� �:LL� L�N�� 5HYHUQV ]� :WLJ[Y\T :LJ\YP[` :LY]PJLZ� 0UJ� ������ �� *HS��[O ������
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*V\UZLS H[[LZ[ [OH[ UV[PJL VM[OL WYVWVZLK ZL[[SLTLU[ ^HZ [YHUZTP[[LK [V [OL 3>+( JVUJ\YYLU[S`
^P[O [OL 퐒SPUN VM [OL TV[PVU�

) 3LNHS :[HUKHYKZ

;OL WYPTHY` KL[LYTPUH[PVU [V IL THKL PZ ^OL[OLY [OL WYVWVZLK ZL[[SLTLU[ PZ 	MHPY� YLHZVUHISL�
HUK HKLX\H[L�	 \UKLY +\UR ]� -VYK 4V[VY *V� ��  �� �� *HS�(WW��[O �� �� ����� PUJS\KPUN 	[OL
Z[YLUN[O VM WSHPU[PMMZ� JHZL� [OL YPZR� L_WLUZL� JVTWSL_P[` HUK SPRLS` K\YH[PVU VM M\Y[OLY SP[PNH[PVU� [OL
YPZR VM THPU[HPUPUN JSHZZ HJ[PVU Z[H[\Z [OYV\NO [YPHS� [OL HTV\U[ VMMLYLK PU ZL[[SLTLU[� [OL L_[LU[ VM
KPZJV]LY` JVTWSL[LK HUK [OL Z[H[L VM [OL WYVJLLKPUNZ� [OL L_WLYPLUJL HUK ]PL^Z VM JV\UZLS� [OL
WYLZLUJL VM H NV]LYUTLU[HS WHY[PJPWHU[� HUK [OL YLHJ[PVU [V [OL WYVWVZLK ZL[[SLTLU[�	 �:LL HSZV
(THYV� � *HS�(WW�:[O �����

)LJH\ZL [OPZ TH[[LY HSZV WYVWVZLZ [V ZL[[SL 7(.( JSHPTZ� [OL *V\Y[ HSZV T\Z[ JVUZPKLY [OL JYP[LYPH
[OH[ HWWS` \UKLY [OH[ Z[H[\[L� 9LJLU[S`� [OL *V\Y[ VM (WWLHS�Z KLJPZPVU PU 4VUPa ]� (KLJJV <:(� 0UJ�
������ �� *HS�(WW�:[O ��� WYV]PKLK N\PKHUJL VU [OPZ PZZ\L� 0U 4VUPa� [OL JV\Y[ MV\UK [OH[ [OL 	MHPY�
YLHZVUHISL� HUK HKLX\H[L	 Z[HUKHYK HWWSPJHISL [V JSHZZ HJ[PVUZ HWWSPLZ [V 7(.( ZL[[SLTLU[Z� �SK�� H[
���� ;OL *V\Y[ HSZV OLSK [OH[ [OL [YPHS JV\Y[ T\Z[ HZZLZZ 	[OL MHPYULZZ VM [OL ZL[[SLTLU[�Z HSSVJH[PVU
VM JP]PS WLUHS[PLZ IL[^LLU [OL HMMLJ[LK HNNYPL]LK LTWSV`LLZ	� �SK�� H[ ��~����

*HSPMVYUPH SH^ WYV]PKLZ ZVTL NLULYHS N\PKHUJL JVUJLYUPUN Q\KPJPHS HWWYV]HS VM HU` ZL[[SLTLU[� -PYZ[�
W\ISPJ WVSPJ` NLULYHSS` MH]VYZ ZL[[SLTLU[� �5LHY` ]� 9LNLU[Z VM <UP]LYZP[` VM *HSPMVYUPH ��  �� �
*HS��[O ����� 5VUL[OLSLZZ� [OL JV\Y[ ZOV\SK UV[ HWWYV]L HU HNYLLTLU[ JVU[YHY` [V SH^ VY W\ISPJ
WVSPJ`� �)LJO[LS *VYW� ]� :\WLYPVY *V\Y[ �� ��� �� *HS�(WW��K ���� ���" ;PTUL` ]� 3PU ������ ���
*HS�(WW��[O ����� ������ 4VYLV]LY� 	;OL JV\Y[ JHUUV[ Z\YYLUKLY P[Z K\[` [V ZLL [OH[ [OL Q\KNTLU[
[V IL LU[LYLK PZ H Q\Z[ VUL� UVY PZ [OL JV\Y[ [V HJ[ HZ H TLYL W\WWL[ PU [OL TH[[LY�	 �*HSPMVYUPH :[H[L
(\[V� (ZZU� 0U[LY�0UZ� )\YLH\ ]� :\WLYPVY *V\Y[ ��  �� :6 *HS��K ���� ����� (Z H YLZ\S[� JV\Y[Z OH]L
ZWLJPMPJHSS` UV[LK [OH[ 5LHY` KVLZ UV[ HS^H`Z HWWS`� ILJH\ZL 	>OLYL [OL YPNO[Z VM [OL W\ISPJ HYL
PTWSPJH[LK� [OL HKKP[PVUHS ZHMLN\HYK VMQ\KPJPHS YL]PL^� [OV\NO TVYL J\TILYZVTL [V [OL ZL[[SLTLU[
WYVJLZZ� ZLY]LZ H ZHS\[H[VY` W\YWVZL�	 �*VUZ\TLY(K]VJHJ` .YV\W� 0UJ� ]� 2PU[L[Z\ ,U[LYWYPZLZ VM
(TLYPJH ������ ��� *HS�(WW��[O ��� ����

;OL ZL[[SLTLU[ HNYLLTLU[ PUJS\KLZ HU LZJHSH[VY WYV]PZPVU� [V IL [YPNNLYLK PU [OL L]LU[ [OH[ [OL
U\TILY VM JV]LYLK LTWSV`LLZ VY ^VYR ^LLRZ [\YUZ V\[ [V IL TH[LYPHSS` OPNOLY [OHU UV^
LZ[PTH[LK� SM[OL JSH\ZL PZ [YPNNLYLK HUK [OL KLMLUKHU[ LSLJ[Z [V PUJYLHZL [OL [V[HS WH`TLU[� UV
M\Y[OLY HWWYV]HS ^Pcc IL ULLKLK� ;OL LZJHSH[VY JSH\ZL PUJS\KLZ UV VW[PVU MVY KLMLUKHU[ [V VW[ V\[
VM [OL ZL[[SLTLU[ VY J\[ IHJR [OL JV]LYLK WLYPVK�

* ([[VYUL` -LLZ

7SHPU[PMM ZLLRZ VUL�[OPYK VM [OL [V[HS ZL[[SLTLU[ HTV\U[ HZ MLLZ� YLS`PUN VU [OL 	JVTTVU M\UK	
[OLVY`� ,]LU H WYVWLY JVTTVU M\UK�IHZLK MLL H^HYK� OV^L]LY� ZOV\SK IL YL]PL^LK [OYV\NO H

SVKLZ[HY JYVZZ�JOLJR� 0U 3HMP[[L ]� 9VILY[ /HSM�U[LYUH[PVUH� ������ � *HS��[O ���� ���� [OL :\WYLTL
*V\Y[ LUKVYZLK [OL \ZL VM H SVKLZ[HY JYVZZeJOLJR HZ H ^H` [V KL[LYTPUL ^OL[OLY [OL WLYJLU[HNL
HSSVJH[LK PZ YLHZVUHISL� c[ Z[H[LK! 	0M [OL T\S[PWSPLY JHSJ\SH[LK I` TLHUZ VM H SVKLZ[HY JYVZZ�JOLJR PZ

L_[YHVYKPUHYPS` OPNO VY SV^� [OL [YPHS JV\Y[ ZOV\SK JVUZPKLY ^OL[OLY [OL WLYJLU[HNL \ZLK ZOV\SK IL

HKQ\Z[LK ZV HZ [V IYPUN [OL PTW\[LK T\S[PWSPLY ^P[OPU H Q\Z[PMPHISL YHUNL� I\[ [OL JV\Y[ PZ UV[
ULJLZZHYPS` YLX\PYLK [V THRL Z\JO HU HKQ\Z[TLU[�	 �0K�� H[ ����� -VSSV^PUN [`WPJHS WYHJ[PJL�
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OV^L]LY� [OL MLL H^HYK ^PSS UV[ IL JVUZPKLYLK H[ [OPZ [PTL� I\[ VUS` HZ WHY[ VM MPUHS HWWYV]HS�

:PTPSHYS`� SP[PNH[PVU HUK HKTPUPZ[YH[PVU JVZ[Z HUK [OL YLX\LZ[LK YLWYLZLU[H[P]L WH`TLU[ VM ������
MVY [OL WSHPU[PMM ^PSS IL YL]PL^LK H[ [PTL VM MPUHS HWWYV]HS� *YP[LYPH MVY L]HS\H[PVU VM YLWYLZLU[H[P]L
WH`TLU[ YLX\LZ[Z HYL KPZJ\ZZLK PU *SHYR ]� (TLYPJHU 9LZPKLU[PHS :LY]PJLZ 33* ���� � ���
*HS�(WW��[O ���� �������

+ +PZJ\ZZPVU HUK *VUJS\ZPVU

;OL *V\Y[ MPUKZ [OH[ [OL ZL[[SLTLU[ PZ Z\MMPJPLU[S` MHPY� YLHZVUHISL� HUK HKLX\H[L [V Q\Z[PM`
WYLSPTPUHY` HWWYV]HS�

*V\UZLS ^PSS IL KPYLJ[LK [V WYLWHYL HU VYKLY YLMSLJ[PUN [OPZ [LU[H[P]L Y\SPUN� [OL V[OLY MPUKPUNZ PU [OL
WYL]PV\ZS` Z\ITP[[LK WYVWVZLK VYKLY� HUK [V VI[HPU H OLHYPUN KH[L MVY [OL TV[PVU MVY MPUHS HWWYV]HS
MYVT [OL +LWHY[TLU[ JSLYR� 6[OLY KH[LZ PU [OL ZJOLK\SLK UV[PJL WYVJLZZ ZOV\SK [YHJR HZ

HWWYVWYPH[L [V [OL OLHYPUN KH[L� ;OL \S[PTH[L Q\KNTLU[ T\Z[ WYV]PKL MVY H JVTWSPHUJL OLHYPUN
HM[LY [OL ZL[[SLTLU[ OHZ ILLU JVTWSL[LS` PTWSLTLU[LK� 7SHPU[PMMZ� JV\UZLS HYL [V Z\ITP[ H

JVTWSPHUJL Z[H[LTLU[ VUL ^LLR ILMVYL [OL JVTWSPHUJL OLHYPUN KH[L� -P]L WLYJLU[ VM [OL H[[VYUL`�Z
MLLZ HYL [V IL ^P[OOLSK I` [OL JSHPTZ HKTPUPZ[YH[VY WLUKPUN ZH[PZMHJ[VY` JVTWSPHUJL HZ MV\UK I`
[OL *V\Y[�

,MMLJ[P]L 1HU\HY` �� ����� [OPZ JHZL ^PSS IL YLHZZPNULK MVY HSS W\YWVZLZ [V +LWHY[TLU[ � �
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@V\ TH` IL LSPNPISL [� YLJLP]L H ZL[[SLTLU[ WH`TLU[� 7SLHZL YLHK [OPZ UV[PJL JHYLM\SS` HZ [OPZ UV[PJL

TH` HMMLJ[ `V\Y YPNO[Z�

( WYVWVZLK JSHZZ HJ[PVU ZL[[SLTLU[ HNYLLTLU[ �[OL 	:L[[SLTLU[	� OHZ ILLU YLHJOLK IL[^LLU!

��� 7SHPU[PMM 9PJHYKV 9HTPYLa -\LU[LZ �	7SHPU[PMM	�� PUKP]PK\HSS` HUK PU OPZ YLWYLZLU[H[P]L JHWHJP[` VU

ILOHSM VM H NYV\W VM WYVZWLJ[P]L JSHZZ TLTILYZ KL퐒ULK ILSV^� HUK HZ H WYP]H[L H[[VYUL` NLULYHS VU

ILOHSM VM [OL :[H[L VM *HSPMVYUPH" HUK ��� +LMLUKHU[ .VYTHU 9VV퐒UN :LY]PJLZ� 0UJ� �	+LMLUKHU[	�� ;OL

:L[[SLTLU[ YLZVS]LZ KPZW\[LK JSHPTZ HNHPUZ[ +LMLUKHU[ HYPZPUN V\[ VM P[Z ^HNL HUK OV\Y WYHJ[PJLZ K\YPUN

[OL WLYPVK MYVT :LW[LTILY S ��¢ ������  � [OYV\NO [OL KH[L VMWYLSPTPUHY` HWWYV]HS VM [OL ZL[[SLTLU[ VY (WYPS

��� � ��F�F^OPJOL]FLY VJJ\YZ 퐒YZ[ �[OL 	*SHZZ 7LYPVK	� HZ HWWSPLK [V HSS PUKP]PK\HSZ ^OV HYL VY ^LYL

LTWSV`LK I` +LMLUKHU[Z HZ UVU�L_LTW[ LTWSV`LLZ PU *HSPMVYUPH H[ HU` [PTL K\YPUN [OL *SHZZ 7LYPVK

�	*SHZZ 4LTILYZ	��

;OL *V\Y[ OHZ NYHU[LK WYLSPTPUHY` HWWYV]HS VM [OL :L[[SLTLU[ HUK VYKLYLK [OPZ UV[PJL [V IL ZLU[

[V `V\ ILJH\ZL `V\ TH` IL LU[P[SLK [V TVUL` \UKLY [OL :L[[SLTLU[ HUK ILJH\ZL [OL :L[[SLTLU[ HMMLJ[Z

`V\Y SLNHS YPNO[Z�

56 (*;065 5,,+: ;� ), ;(2,5 ;� 9,*,0=, 465,@ <5+,9 ;/,

:,;;3,4,5;! 0M `V\ HYL H *SHZZ 4LTILY �HZ KL퐒ULK HIV]L� HUK YLJLP]LK [OPZ UV[PJL� `V\ HYL

H\[VTH[PJHSS` PUJS\KLK PU [OL :L[[SLTLU[ HUK KV UV[ ULLK [V [HRL HU` M\Y[OLY HJ[PVU [V YLJLP]L H

WH`TLU[� 0M `V\ KV UV[ YLX\LZ[ L_JS\ZPVU MYVT [OL :L[[SLTLU[� `V\ ^PSS YLSLHZL [OL JSHPTZ KLZJYPILK

ILSV^�

�

�

�

�
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7SHPU[PMM� PUKP]PK\HSS` HUK PU OPZ YLWYLZLU[H[P]L JHWHJP[` VU ILOHSM VM [OL *SHZZ 4LTILYZ� HUK

HZ H WYP]H[L H[[VYUL` NLULYHS VU ILOHSMVM[OL :[H[L VM*HSPMVYUPH� PZ W\YZ\PUN H SH^Z\P[ HNHPUZ[ +LMLUKHU[

PU [OL :\WLYPVY *V\Y[ VM [OL :[H[L VM *HSPMVYUPH MVY [OL *V\U[` VM *VU[YH *VZ[H PU [OL TH[[LY VM9PJHYKV

9HTPYLa -\LU[LZ ]� .VYTHU 9VV퐒UN :LY]PJLZ� 0UJ�� JHZL U\TILY *�������� �[OL 	(J[PVU	�� ;OL

(J[PVU ZV\NO[ YLJV]LY` MVY +LMLUKHU[�Z HSSLNLK! ��� MHPS\YL [V WH` TPUPT\T ^HNL MVY HSS OV\YZ ^VYRLK"

��� MHPS\YL [V WH` WYVWLY V]LY[PTL ^HNLZ" ��� MHPS\YL [V WYV]PKL JVTWSPHU[ YLZ[ WLYPVKZ HUK WH` TPZZLK

YLZ[ IYLHR WYLTP\TZ" ��� MHPS\YL [V WYV]PKL JVTWSPHU[ TLHS WLYPVKZ HUK WH` TPZZLK TLHS WLYPVK

�
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WYLTP\TZ" ��� MHPS\YL [V THPU[HPU HJJ\YH[L LTWSV`TLU[ YLJVYKZ" ��� MHPS\YL [V WH` [PTLS` ^HNLZ K\YPUN

LTWSV`TLU[" ��� MHPS\YL [V WH` HSS JVU[YHJ[\HS ^HNLZ" ��� MHPS\YL [V WH` HSS ^HNLZ K\L HUK V^PUN H[

ZLWHYH[PVU" � � MHPS\YL [V YLPTI\YZL I\ZPULZZ L_WLUZLZ" ���� MHPS\YL [V WYV]PKL JVTWSL[L HUK HJJ\YH[L

^HNL Z[H[LTLU[Z" ���� KLJLW[P]L� MYH\K\SLU[� VY V[OLY^PZL \USH^M\S I\ZPULZZ WYHJ[PJLZ IHZLK VU [OL

MVYLNVPUN PU =PVSH[PVU VM *HSPMVTPH�Z <UMHPY *VTWL[P[PVU 3H^" HUK ���� Z[H[\[VY` WLUHS[PLZ IHZJK �U

[OL MVYLNVPUN W\YZ\HU[ [V 7(.(�

+LMLUKHU[ KLUPLZ HSS SPHIPSP[`� KLUPLZ HSS HSSLNH[PVUZ PU [OL (J[PVU� HUK OHZ YHPZLK ]HYPV\Z

KLMLUZLZ [V [OL JSHPTZ� +LMLUKHU[ HZZLY[Z [OH[ P[ M\SS` JVTWSPLK ^P[O HSS HWWSPJHISL ^HNL HUK OV\Y SH^Z�

HUK JVU[LUKZ [OH[ JP]PS WLUHS[PLZ \UKLY 7(.( HYL UV[ ^HYYHU[LK� +LMLUKHU[ HSZV KLUPLZ [OH[ [OL (J[PVU

PZ Z\P[HISL MVY JSHZZ JLY[P퐒JH[PVU� +LMLUKHU[ OHZ LU[LYLK PU[V [OL :L[[SLTLU[ ZVSJS` MVY W\YWVZLZ VM

YLZVS]PUN [OPZ KPZW\[L [V H]VPK JVZ[S`� KPZY\W[P]L� HUK [PTL�JVUZ\TPUN SP[PNH[PVU HUK KVLZ UV[ HKTP[ [V

HU` ^YVUNKVPUN VY SPHIPSP[`�

;OL *V\Y[ OHZ UV[ Y\SLK VU [OL TLYP[Z PU [OL (J[PVU� )` HWWYV]PUN [OL :L[[SLTLU[ HUK PZZ\PUN

[OPZ UV[PJL� [OL *V\Y[ PZ UV[ Z\NNLZ[PUN ^OPJO ZPKL ^V\SK ^PU VY SVZL [OL JHZL PM P[ ^LU[ [V [YPHS VY

^OL[OLY [OL JSHPTZ HYL Z\P[HISL MVY JSHZZ JLY[P퐒JH[PVU� ;V H]VPK [OL HKKP[PVUHS L_WLUZL� PUJVU]LUPLUJL�

HUK YPZR VM JVU[PU\LK SP[PNH[PVU� OV^L]LY� 7SHPU[PMM HUK +LMLUKHU[ �JVSSLJ[P]LS`� [OL 	7HY[PLZ	� OH]L

JVUJS\KLK [OH[ P[ PZ PU [OLPY YLZWLJ[P]L ILZ[ PU[LYLZ[Z HUK [OL PU[LYLZ[Z VM [OL *SHZZ 4LTILYZ [V ZL[[SL [OL

(J[PVU VU [OL [LYTZ Z\TTHYPaLK PU [OPZ UV[PJL� ;OL :L[[SLTLU[ ^HZ YLHJOLK HM[LY +LMLUKHU[ WYV]PKLK

L_[LUZP]L PUMVYTH[PVU HUK KVJ\TLU[Z [V 7SHPU[PMM�Z JV\UZLS� HUK HM[LY SLUN[O` HYTZ�SLUN[O UVU�

JVSS\ZP]L ULNV[PH[PVUZ IL[^LLU [OL 7HY[PLZ� PUJS\KPUN TLKPH[PVU ^P[O HU L_WLYPLUJLK HUK ^LSS�YLZWLJ[LK

TLKPH[VY PU *HSPMVYUPH� 0U [OLZL ULNV[PH[PVUZ� IV[O ZPKLZ YLJVNUPaLK [OL Z\IZ[HU[PHS YPZR VM [OL *V\Y[

KLJPKPUN HNHPUZ[ [OLT H[ [YPHS HUK KL[LYTPULK [OH[ [OL :L[[SLTLU[ ^HZ H MHPY� YLHZVUHISL� HUK HKLX\H[L

^H` [� YLZVS]L [OL KPZW\[LK JSHPTZ�

7SHPU[PMM HUK 7SHPU[PMM�Z JV\UZLS~1VUH[OHU 4JSTLK� 3H\YH :\WHUPJO� HUK 9JIJJJH /HY[LRLY VM

4LSTLK 3H^ .YV\W 7�*� �	*SHZZ *V\UZLS	�~Z\WWVY[ [OL :L[[SLTLU[� (TVUN [OL YLHZVUZ MVY Z\WWVY[

HYL [OL KLMLUZLZ [V SPHIPSP[` WV[LU[PHSS` H]HPSHISL [� +LMLUKHU[� [OL YPZR VM KLUPHS VM JSHZZ JLY[PMPJH[PVU�

S

�

�

�

[OL PUOLYLU[ YPZR VM [YPHS VU [OL TLYP[Z� HUK [OL KLSH`Z HUK \UJLY[HPU[PLZ HZZVJPH[LK ^P[O SP[PNH[PVU�
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7SHPU[PMM HUK *SHZZ *V\UZLS ILSPL]L [OH[ [OL ZL[[SLTLU[ KLZJYPILK PU [OPZ UV[PJL PZ MHPY� HKLX\H[L�

YLHZVUHISL� HUK PU [OL ILZ[ PU[LYLZ[Z VM 7SHPU[PMM HUK [OL *SHZZ 4LTILYZ�

<UKLY [OL :L[[SLTLU[� [OL MVSSV^PUN ZL[[SLTLU[ JSHZZ ^PSS IL JLY[P퐒LK \UKLY *HSPMVYUPH SH^! HSS

PUKP]PK\HSZ ^OV HYL VY ^LYL LTWSV`LK I` +LMLUKHU[ HZ UVU�L_LTW[ LTWSV`LLZ PU *HSPMVYUPH H[ HU`

[PTL K\YPUN [OL *SHZZ 7LYPVK� ;OL 	*SHZZ 7LYPVK	�PZ KL퐒ULK HZ [OL WLYPVK MYVT :LW[LTILY� S�� ���� �

[OYV\NO [OL KH[L VM WYLSPTPUHY` HWWYV]HS VM [OL ZL[[SLTLU[ VY (WYPS �������� ^OPJOL]LY VJJ\YZ MPYZ[�

;OL :L[[SLTLU[ WYV]PKLZ MVY H NYVZZ ZL[[SLTLU[ HTV\U[ VM ��� �������� H ZOHYL VM ^OPJO PZ [V IL

KPZ[YPI\[LK [V [OL *SHZZ 4LTILYZ IHZLK VU [OL WYV YH[H U\TILY VM^LLRZ ^VYRLK I` [OL *SHZZ 4LTILYZ

K\YPUN [OL *SHZZ 7LYPVK HZ H WYVWVY[PVU VM HSS ^LLRZ ^VYRLK I` HSS *SHZZ 4LTILYZ� 0U L_JOHUNL MVY

[OLPY ZOHYL VM [OL ZL[[SLTLU[ HTV\U[� HSS WHY[PJPWH[PUN *SHZZ 4LTILYZ ^PSS IL KLLTLK [V OH]L YLSLHZLK

+LMLUKHU[ MYVT SPHIPSP[`VU [OL [LYTZ~KLZJYPILK PU [OPZ UV[PJL�

6U BKH[L VM WYLSPTPUHY` HWWYV]HSD� [OL *V\Y[ WYLSPTPUHYPS` HWWYV]LK [OL :L[[SLTLU[ HUK

JVUKP[PVUHSS` JLY[P퐒LK [OL ZL[[SLTLU[ JSHZZ� ;OPZ UV[PJL PZ ILPUN ZLU[ [V `V\ ILJH\ZL +LMLUKHU[�Z YLJVYKZ

PUKPJH[L [OH[ `V\ ^VYRLK MVY +LMLUKHU[ K\YPUN [OL *SHZZ 7LYPVK HUK [OH[ `V\ TLL[ [OL KL퐒UP[PVU

YLX\PYLK [V IL [YLH[LK HZ H *SHZZ 4LTILY�

S

�

�

�

�
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*HSPMVYUPH SH^ Z[YPJ[S` WYVOPIP[Z YL[HSPH[PVU� -\Y[OLY� +LMLUKHU[ PZ WYVOPIP[LK I` SH^ MYVT [HRPUN

HU` HK]LYZL HJ[PVU HNHPUZ[ VY V[OLY^PZL [HYNL[� YL[HSPH[L� VY KPZJYPTPUH[L HNHPUZ[ HU` *SHZZ 4LTILY

ILJH\ZL VM [OL *SHZZ 4LTILY�Z WHY[PJPWH[PVU VY KLJPZPVU UV[ [V WHY[PJPWH[L PU [OL :L[[SLTLU[�

�� ;,94: 6- ;/, :,;;3,4,5;

+LMLUKHU[ OHZ HNYLLK [V WH` ��� ������� �[OL 	.YVZZ :L[[SLTLU[ (TV\U[	� [V YLZVS]L [OL

JSHPTZ PU [OL (J[PVU� ;OL 7HY[PLZ HNYLLK [V [OL MVSSV^PUN WH`TLU[Z MYVT [OL .YVZZ :L[[SLTLU[ (TV\U[!

S� :L[[SLTLU[ (KTPUPZ[YH[PVU *VZ[Z� ;OL *V\Y[ OHZ HWWYV]LK 03@4 .YV\W� 0UJ� [V HJ[

HZ [OL 	:L[[SLTLU[ (KTPUPZ[YH[VY�	 ^OV PZ ZLUKPUN [OPZ UV[PJL [V `V\ HUK ^PSS WLYMVYT

THU` V[OLY K\[PLZ YLSH[PUN [V [OL :L[[SLTLU[� <UKLY [OL :L[[SLTLU[� \W [V ����������

^PSS IL WHPK MYVT [OL .YVZZ :L[[SLTLU[ (TV\U[ [V WH` [OL :L[[SLTLU[ (KTPUPZ[YH[PVU

*VZ[Z�

�
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([[VYUL`Z� -LLZ HUK ,_WLUZLZ� *SHZZ *V\UZLS OH]L ILLU WYVZLJ\[PUN [OL (J[PVU VU

ILOHSM VM [OL *SHZZ 4LTILYZ VU H JVU[PUNLUJ` MLL IHZPZ �[OH[ PZ� ^P[OV\[ ILPUN WHPK HU`

TVUL` [V KH[L� HUK OH]L ILLU WH`PUN HSS SP[PNH[PVU JVZ[Z HUK L_WLUZLZ� ;V KH[L� [OL

7HY[PLZ OH]L HNNYLZZP]LS` SP[PNH[LK THU` HZWLJ[Z VM [OL JHZL PUJS\KPUN PU]LZ[PNH[PVU�

ZL[[SLTLU[ LMMVY[Z� HUK H M\SS�KH` TLKPH[PVU ZLZZPVU� ;OL *V\Y[ ^PSS KL[LYTPUL [OL HJ[\HS

HTV\U[ H^HYKLK [V *SHZZ *V\UZLS HZ H[[VTL`Z� MLLZ� ^OPJO ^PSS IL WHPK MYVT [OL .YVZZ

:L[[SLTLU[ (TV\U[� *SHZZ 4LTILYZ HYL UV[ WLYZVUHSS` YLZWVUZPISL MVY HU` VM *SHZZ

*V\UZLS�Z H[[VYUL`Z� MLLZ VY L_WLUZLZ� *SHZZ *V\UZLS ^PSS HZR MVY MLLZ VM VUL�[OPYK VM

[OL .YVZZ :L[[SLTLU[ (TV\U[ �P�L�� ��� �������� HZ YLHZVUHISL JVTWLUZH[PVU MVY [OL

^VYR *SHZZ *V\UZLS WLYMVYTLK HUK ^PSS JVU[PU\L [V WLYMVYT PU [OL (J[PVU� *SHZZ

*V\UZLS HSZV ^PSS HZR MVY YLPTI\YZLTLU[ VM\W [V ���������� MVY [OL JVZ[Z *SHZZ *V\UZLS

PUJ\YYLK PU JVUULJ[PVU ^P[O [OL (J[PVU�

:LY]PJL 7H`TLU[ [� *SHZZ 9LWYLZLU[H[P]L� *SHZZ *V\UZLS ^PSS HZR [OL *V\Y[ [V WYV]PKL

H ZLY]PJL WH`TLU[ [V 7SHPU[PMM PU [OL HTV\U[ VM ��������� MVY 9PJHYKV 9HTPYLa -\LU[LZ

[V JVTWLUZH[L OPT MVY OPZ LMMVY[Z VU ILOHSM VM [OL *SHZZ 4LTILYZ PU [OL (J[PVU�

PUJS\KPUN HZZPZ[PUN PU [OL PU]LZ[PNH[PVU HUK JVUZ\S[PUN ^P[O *SHZZ *V\UZLS HUK WYV]PKPUN

JY\JPHS KVJ\TLU[Z [V *SHZZ *V\UZLS� HZ ^JSS HZ PU L_JOHUNL MVY H NLULYHS YLSLHZL VM

JSHPTZ� PUJS\KPUN H ^HP]LY VMJSHPTZ W\YZ\HU[ [V *P]PS *VKL ZLJ[PVU ����� 7SHPU[PMM HSZV

TH` YLJLP]L H ZOHYL VM [OL :L[[SLTLU[ HZ H *SHZZ 4LTILY�

7(.( 7H`TLU[� ;OL 7HY[PLZ OH]L HNYLLK VU H YLHZVUHISL Z\T [V IL WHPK PU ZL[[SLTLU[

VM[OL 7(.( JSHPTZ PUJS\KLK PU [OL (J[PVU� ^OPJO PZ ����������� ;OL 7(.( 7H`TLU[

PZ [V IL HWWYV]LK I` [OL *V\Y[ W\YZ\HU[ [V 3HIVY *VKL ZLJ[PVU ��  HUK PZ [V IL

KPZ[YPI\[LK HZ MVSSV^Z! ZL]LU[`�퐒]L WLYJLU[ ����� �P�L�� ����������� [V [OL 3>+( HUK

[^LU[`�MP]L WLYJLU[ ����� �P�L�� ���������� [V [OL PUKP]PK\HSZ ^OV JVTL ^P[OPU [OL

KLMPUP[PVU VM HU 	HNNYPL]LK LTWSV`LL	 MVY [OL W\YWVZLZ VM [OL :L[[SLTLU[ �P�L�� HSS

PUKP]PK\HSZ ^OV HYL VY ^LYL LTWSV`LK I` +LMLUKHU[ HZ UVU�L_LTW[ LTWSV`LLZ PU

S

�

�

*HSPMVYUPH H[ HU` [PTL K\YPUN [OL 7(.( 7LYPVK�� ;OL 	7(.( 7LYPVK	 PZ KLMPULK MVY

�
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[OLZL W\YWVZLZ [V TLHU [OL WLYPXK MYVT :LW[LTILY ��� ����� [OYV\NO [OL KH[L VM

WYLSPTPUHY` HWWYV]HS VM [OL ZL[[SLTLU[ VY (WYPS ��� ����� ^OPJOL]LY VJJ\YZ 퐒YZ[�

(M[LY KLK\J[PUN [OL HTV\U[Z HIV]L� [OL IHSHUJL VM [OL ZL[[SLTLU[ HTV\U[ ^PSS MVUU [OL 	5L[

:L[[SLTLU[ (TV\U[	 MVY KPZ[YPI\[PVU [V [OL *SHZZ 4LTILYZ�

�

�

�

�

�� +0:;90)<;065 6- ;/, :,;;3,4,5; ;6 ;/, *3(:: 4,4),9:�

,HJO LSPNPISL *SHZZ 4LTILY ^OV KVLZ UV[ YLX\LZ[ L_JS\ZPVU MYVT [OL :L[[SLTLU[ ^PSS IL KLLTLK

H 	*SHZZ 7HY[PJPWHU[	 HUK ^PSS YLJLP]L H ZOHYL MYVT [OL 5L[ :L[[SLTLU[ (TV\U[ ^OPJO ^PSS IL KPZ[YPI\[LK

WYV YH[H IHZLK VU [OL WYVWVY[PVUHS U\TILY VM ^LLRZ ^VYRLK I` LHJO *SHZZ 4LTILY K\YPUN [OL *SHZZ

7LYPVK �[OL 	0UKP]PK\HS :L[[SLTLU[ (TV\U[	�� 0M HU` *SHZZ 4LTILY YLX\LZ[Z L_JS\ZPVU MYVT [OL

:L[[SLTLU[� OPZ VY OLY ZOHYL ^PSS IL KPZ[YPI\[LK [V [OL YLTHPUPUN *SHZZ 7HY[PJPWHU[Z�

;^LU[` WLYJLU[ ����� VM LHJO 0UKP]PK\HS :L[[SLTLU[ (TV\U[ ^PSS JVUZ[P[\[L WH`TLU[ PU [OL

MVYYU VM ^HNLZ �HUK LHJO *SHZZ 7HY[PJPWHU[ ^PSS IL PZZ\LK HU 09: -VYT >�� MVY Z\JO WH`TLU[ [V OPT

VY OLY�� HUK ,PNO[` WLYJLU[ ����� VM LHJO 0UKP]PK\HS :L[[SLTLU[ (TV\U[ ^PSS JVUZ[P[\[L WLUHS[PLZ HUK

PU[LYLZ[ �HUK LHJO *SHZZ 7HY[PJPWHU[ ^PSS IL PZZ\LK HU 09: -VYT ��  MVY Z\JO WH`TLU[ [V OPT VY OLY��

+LMLUKHU[� VY P[Z WYV_PLZ� ZOHSS [HRL HSS \Z\HS HUK J\Z[VTHY` KLK\J[PVUZ MYVT [OL 0UKP]PK\HS

:L[[SLTLU[ (TV\U[ WH`TLU[Z [OH[ HYL KPZ[YPI\[LK HZ ^HNLZ� PUJS\KPUN� I\[ UV[ SPTP[LK [V� Z[H[L HUK

MLKLYHS [H_ ^P[OOVSKPUN� KPZHIPSP[` WYLTP\TZ� HUK \ULTWSV`TLU[ PUZ\YHUJL WYLTP\TZ� ;OLYL ^PSS IL

UV KLK\J[PVU [HRLU MYVT [OL PU[LYLZ[ VY WLUHS[` KPZ[YPI\[PVU~P[ ^PSS� OV^L]LY� IL YLWVY[LK VU 09: -VYYU

��  HZ PUJVTL� *SHZZ 7HY[PJPWHU[Z HYL YLZWVUZPISL MVY [OL WYVWLY PUJVTL [H_ [YLH[TLU[ VM [OLPY

0UKP]PK\HS :L[[SLTLU[ (TV\U[� ;OL :L[[SLTLU[ (KTPUPZ[YH[VY� +LMLUKHU[ HUK P[Z JV\UZLS� HUK *SHZZ

*V\UZLS JHUUV[ WYV]PKL [H_ HK]PJL� (JJVYKPUNS`� *SHZZ 4LTILYZ ZOV\SK JVUZ\S[ ^P[O [OLPY [H_ HK]PZVYZ

JVUJLYUPUN [OL [H_ JVUZLX\LUJLZ HUK [YLH[TLU[ VM WH`TLU[Z [OL` YLJLP]L \UKLY [OL :L[[SLTLU[�

;OL ^VYR^LLRZ `V\ ^VYRLK MVY +LMLUKHU[ K\YPUN [OL *SHZZ 7LYPVK HZ H UVU�L_LTW[ LTWSV`LL

^PSS IL JHSJ\SH[LK IHZLK VU +LMLUKHU[�Z YLJVYKZ� 0M `V\ MLLS [OH[ `V\ ^LYL UV[ JYLKP[LK ^P[O [OL JVYYLJ[

U\TILY VM ^VYR^LLRZ ^VYRLK K\YPUN [OL *SHZZ 7LYPVK HZ H UVU~L_LTW[ LTWSV`LL� `V\ TH` Z\ITP[

L]PKLUJL [V [OL :L[[SLTLU[ (KTPUPZ[YH[VY VU VY ILMVYL B9LZWVUZL +LHKSPULD ^P[O KVJ\TLU[H[PVU [V

LZ[HISPZO [OL U\TILY VM ^VYR^LLRZ `V\ JSHPT [V OH]L HJ[\HSS` ^VYRLK K\YPUN [OL *SHZZ 7LYPVK HZ H

UVU�L_LTW[ LTWSV`LL� +VJ\TLU[H[PVU ZLU[ [V [OL :L[[SLTLU[ (KTPUPZ[YH[VY ^PSS UV[ IL YL[\YULK

�
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VY WYLZLY]LK� ZV KV UV[ ZLUK VYPNPUHSZ� ;OL 7HY[PLZ HUK [OL :L[[SLTLU[ (KTPUPZ[YH[VY ^PSS WYVTW[S`

L]HS\H[L [OL L]PKLUJL Z\ITP[[LK HUK KPZJ\ZZ PU NVVK MHP[O OV^ THU` ^VYR^LLRZ ZOV\SK IL JYLKP[LK�

;OL :L[[SLTLU[ (KTPUPZ[YH[VY ^PSS THRL [OL 퐒UHS KLJPZPVU HZ [V OV^ THU` ^LLRZ HYL JYLKP[LK HUK

YLWVY[ [OL V\[JVTL [V [OL *SHZZ 7HY[PJPWHU[� 0M `V\ HYL \UZH[PZ퐒LK ^P[O [OL KLJPZPVU� `V\ TH` Z\ITP[

HU VIQLJ[PVU� ^OPJO PZ L_WSHPULK ILSV^�

:L[[SLTLU[ JOLJRZ ^PSS IL THPSLK [V HSS *SHZZ 7HY[PJPWHU[Z HM[LY [OL *V\Y[ NYHU[Z 퐒UHS HWWYV]HS

VM [OL :L[[SLTLU[ HUK Q\KNTLU[ PZ LU[LYLK�

S
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�

�� ;/, 9,3,(:, �- *3(04:

0M[OL *V\Y[ HWWYV]LZ [OL :L[[SLTLU[� [OL *V\Y[ ^PSS LU[LY Q\KNTLU[ HUK [OL :L[[SLTLU[ ^PSS IPUK

HSS *SHZZ 7HY[PJPWHU[Z� ;OL *SHZZ 7HY[PJPWHU[Z ^PSS [OLU IL IHYYLK MYVT IYPUNPUN HU` 	9LSLHZLK *SHPTZ	

HNHPUZ[ [OL 	9LSLHZLK 7HY[PLZ	 HZ [OVZL [LYTZ HYL KL퐒ULK ILSV^�

;OL 	9LSLHZLK 7HY[PLZ	 HYL +LMLUKHU[ HUK HSS VM+LMLUKHU[�Z MVYTLY� WYLZLU[ HUK M\[\YL V^ULYZ�

WHYLU[Z� Z\IZPKPHYPLZ� HM퐒SPH[LZ� HUK HSS VM P[Z J\YYLU[� MVYTLY HUK M\[\YL VM퐒JLYZ� KPYLJ[VYZ� TLTILYZ�

THUHNLYZ� LTWSV`LLZ� JVUZ\S[HU[Z� WHY[ULYZ� ZOHYLOVSKLYZ� QVPU[ ]LU[\YLYZ� HNLU[Z� J\Z[VTLYZ�

Z\JJLZZVYZ� WYLKLJLZZVYZ� HZZPNUZ� HJJV\U[HU[Z� PUZ\YLYZ� VY SLNHS YLWYLZLU[H[P]LZ�

;OL 	9LSLHZLK *SHPTZ	 HYL HU` HUK HSS JSHPTZ� JH\ZLZ VM HJ[PVU� KHTHNLZ� ^HNLZ� ILUL퐒[Z�

L_WLUZLZ� WLUHS[PLZ� KLI[Z� SPHIPSP[PLZ� KLTHUKZ� VISPNH[PVUZ� H[[VTJ`Z� MLLZ� JVZ[Z� HUK HU` V[OLY MVYT

VMYLSPLM VY YLTLK` PU SH^� LX\P[`� VY ^OH[L]LY RPUK VMUH[\YL� HYPZPUN MYVT [OL JSHPTZ WSLK PU [OL (J[PVU

HUK HU` JSHPTZ HYPZPUN V\[ VM VY YLSH[LK [V [OL HSSLNH[PVUZ ZL[ MVY[O PU [OL VWLYH[P]L JVTWSHPU[ HUK�VY

7(.( UV[PJL [V [OL *HSPMVYUPH 3HIVY HUK >VYRMVYJL +L]LSVWTLU[ (NLUJ` [OH[ HYVZL K\YPUN [OL *SHZZ

7LYPVK HUK�VY 7(.( 7LYPVK� PUJS\KPUN JSHPTZ MVY! �S� MHPS\YL [V WH` TPUPT\T ^HNL MVY HSS OV\YZ

^VYRLK PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ S � � HUK � � ���� HUK [OL HWWSPJHISL 0>* >HNL 6YKLY�Z�"

��� MHPS\YL [V WH` WYVWLY V]LY[PTL ^HNLZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ���� � � �� HUK S � �� HUK

[OL HWWSPJHISL 0>* >HNL 6YKLY�Z�" ��� MHPS\YL [V WYV]PKL JVTWSPHU[ YLZ[ WLYPVKZ HUK WH` TPZZLK YLZ[

IYLHR WYLTP\TZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVU ����� HUK [OL HWWSPJHISL S>* >HNL 6YKLY�Z�"

��� MHPS\YL [V WYV]PKL JVTWSPHU[ TLHS WLYPVKZ HUK WH` TPZZLK TLHS WLYPVK WYLTP\TZ PU ]PVSH[PVU VM

3HIVY *VKL ZLJ[PVUZ ����� HUK ���� HUK [OL HWWSPJHISL S>* >HNL 6YKLY�Z�" ��� MHPS\YL [V THPU[HPU

HJJ\YH[L LTWSV`TLU[ YLJVYKZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVU � ���" ��� MHPS\YL [V WH` [PTLS` ^HNLZ
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K\YPUN LTWSV`TLU[ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ���� ���" ��� MHPS\YL [V WH` HSS JVU[YHJ[\HS

^HNLZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ���� ���" ��� MHPS\YL [V WH` HSS ^HNLZ K\L HUK V^PUN H[

ZLWHYH[PVU PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ���� ���� HUK ���" � � MHPS\YL [V YLPTI\YZL I\ZPULZZ

L_WLUZLZ PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ���� HUK ����" ���� MHPS\YL [V WYV]PKL JVTWSL[L HUK

HJJ\YH[L ^HNL Z[H[LTLU[Z PU ]PVSH[PVU VM 3HIVY *VKL ZLJ[PVUZ ��� HUK �����" ��D� KLJLW[P]L�

MYH\K\SLU[� VY V[OLY^PZL \USH^M\S I\ZPULZZ WYHJ[PJLZ IHZLK VU [OL MVYLNVPUN PU ]PVSH[PVU VM *HSPMVTPH�Z

<UMHPY *VTWL[P[PVU 3H^ �)\Z� 
 7YVM� *VKL� �� �����~������" ���� Z[H[\[VY` WLUHS[PLZ IHZLK VU [OL

MVYLNVPUN W\YZ\HU[ [V 7(.( �3HI� *VKL� �� �� ����  ��" HUK ���� HSS JSHPTZ MVY SPX\PKH[LK KHTHNLZ�

WLUHS[PLZ� PU[LYLZ[� MLLZ� JVZ[Z IHZLK VU [OL MVYLNVPUN�

S

�� @6<9 67;065:

���� +6 56;/05. (5+ 9,*,0=, @6<9 769;065 6- ;/, :,;;3,4,5;

0M `V\ KV UV[OPUN� `V\ ^PSS IL H\[VTH[PJHSS` PUJS\KLK HZ H *SHZZ 7HY[PJPWHU[ PU [OL :L[[SLTLU[

HUK ^PSS YLJLP]L H ZL[[SLTLU[ WH`TLU[� @V\ KV UV[ OH]L [V [HRL HU` 퐒PY[OLY HJ[PVU [V YLJLP]L `V\Y

ZL[[SLTLU[ WH`TLU[� 0[ PZ� OV^L]LY� [OL YLZWVUZPIPSP[` VMHSS *SHZZ 4LTILYZ [V LUZ\YL [OH[ [OL :L[[SLTLU[

(KTPUPZ[YH[VY OHZ `V\Y J\YYLU[ HKKYLZZ VU 퐒SL� VY `V\ TH` UV[ YLJLP]L PTWVY[HU[ PUMVYTH[PVU VY H

ZL[[SLTLU[ WH`TLU[� ;OL LZ[PTH[LK HTV\U[ VM `V\Y ZL[[SLTLU[ WH`TLU[ PM `V\ KV UV[OPUN PZ PUJS\KLK

VU [OL H[[HJOLK *SHZZ (J[PVU :L[[SLTLU[ :OHYL -VYT�

���� 9,8<,:; ,?*3<:065 -964 ;/, *3(:: (5+ ;/, :,;;3,4,5;
0M `V\ KV UV[ ^PZO [V [HRL WHY[ PU [OL JSHZZ HJ[PVU WVY[PVU VM [OL :L[[SLTLU[ �[OL 	*SHZZ

:L[[SLTLU[	�� `V\ TH` L_JS\KL `V\YZLSM �P�L�� VW[ V\[ VM [OL *SHZZ :L[[SLTLU[� I` ZLUKPUN [OL :L[[SLTLU[

(KTPUPZ[YH[VY H SL[[LY VY JHYK WVZ[THYRLK UV SH[LY [OHU B9LZWVUZL +LHKSPULD [OH[ ZWLJPMPJHSS` YLX\LZ[Z

L_JS\ZPVU MYVT [OL *SHZZ :L[[SLTLU[ PU [OPZ LHZL� ;OL YLX\LZ[ MVY L_JS\ZPVU T\Z[ PUJS\KL `V\Y UHTL�

HKKYLZZ� [LSLWOVUL U\TILY� HUK ZPNUH[\YL� HUK P[ ZOV\SK Z[H[L!

	0 ^PZO [V IL L_JS\KLK MYVT [OL ZL[[SLTLU[ JSHZZ PU [OL JHZL VM9PJHYKV 9HTPYLa -\LU[LZ
]� .VYTHU 9VV퐒UN :LY]PJLZ� 0UJ� 0 \UKLYZ[HUK [OH[ PM 0 HZR [V IL L_JS\KLK MYVT [OL

ZL[[SLTLU[ JSHZZ� 0 ^PSS UV[ YLJLP]L HU` TVUL` MYVT [OL ZL[[SLTLU[ VM [OPZ SH^Z\P[ �V[OLY
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[OHU HU` WV[LU[PHS 7(.( WH`TLU[� HUK ^PSS UV[ IL YLSLHZPUN HU` JSHPTZ S TPNO[ OH]LS

V[OLY [OHU [OL 7(.( JSHPT�	�

:LUK [OJ YJX\JZ[ MVY L_JS\ZPVU KPYLJ[S` [V [OL :L[[SLTLU[ (KTPUPZ[YH[VY H[ [OL MVSSV^PUN HKKYLZZ

I` UV SH[LY [OHU B9LZWVUZL +LHKSPULD!

03@4 .YV\W� SUJ�
����� 7SHaH +YP]L� :\P[L 1
;\Z[PU� *HSPMVYUPH  ����

(U` WLYZVU ^OV Z\ITP[Z H [PTLS` YLX\LZ[ MVY L_JS\ZPVU MYVT [OL *SHZZ :L[[SLTLU[ ZOHSS� \WVU

YLJLPW[� UV SVUNLY IL H *SHZZ 4LTILY� ZOHSS IL IHULK MYVT WHY[PJPWH[PUN PU [OL *SHZZ :L[[SLTLU[� HUK

ZOHSS YLJLP]L UV ILUL퐒[Z MYVT [OL JSHZZ HJ[PVU WVY[PVU VM [OL :L[[SLTLU[� 0M `V\ ^HU[ JVUMPYTH[PVU VM

YLJLPW[ VM `V\Y YLX\LZ[ MVY L_JS\ZPVU� WSLHZL ZLUK P[ I` <UP[LK :[H[LZ JLY[P퐒LK THPS� YL[\YU YLJLPW[

YLX\LZ[LK� VY JVU[HJ[ [OL :L[[SLTLU[ (KTPUPZ[YH[VY�

0TWVY[HU[S`� *SHZZ 4LTILYZ ^OV [PTLS` HUK ]HSPKS` YLX\LZ[ L_JS\ZPVU MYVT [OL *SHZZ

:L[[SLTLU[ ^PSS UV[ IL L_JS\KLK MYVT [OLPY ZOHYL VM [OL 7(.( 7H`TLU[� 9LX\LZ[PUN L_JS\ZPVU MYVT

[OL *SHZZ :L[[SLTLU[ HWWSPLZ ZVSLS` [V [OL *SHZZ 4LTILYZ� LU[P[SLTLU[ [V [OL JSHZZ HJ[PVU WVY[PVU VM [OL

:L[[SLTLU[ HUK UV[ [OLPY LU[P[SLTLU[ [V [OL 7(.( 7H`TLU[� 0M `V\ YLX\LZ[ L_JS\ZPVU MYVT [OL *SHZZ

:L[[SLTLU[ `V\ ^PSS Z[PSS IL LU[P[SLK [V `V\Y ZOHYL� PM HU`� VM [OL 7(.( 7H`TLU[ HUK ^PSS Z[PSS YLSLHZL

[OL 7(.( *SHPTZ� @V\ JHUUV[ VW[ V\[ VM[OL 7(.( WVY[PVU VM[OL WYVWVZLK :L[[SLTLU[�

���� 6)1,*; ;6 ;/, :,;;3,4,5;

@V\ OH]L [OL YPNO[ [V VIQLJ[ [V [OL [LYTZ VM [OL :L[[SLTLU[ PM `V\ KV UV[ YLX\LZ[ L_JS\ZPVU� 0M�

OV^L]LY� [OL *V\Y[ YLQLJ[Z `V\Y VIQLJ[PVU� `V\ ^PSS Z[PSS IL IV\UK I` [OL [LYTZ VM [OL :L[[SLTLU[� 0M `V\
^PZO [V VIQLJ[ [V [OL :L[[SLTLU[� VY HU` WVY[PVU VM P[� `V\ TH` 퐒SL ^P[O [OL :L[[SLTLU[ (KTPUPZ[YH[VY

HUK [OL *V\Y[ H ^YP[[LU VIQLJ[PVU Z[H[PUN `V\Y UHTL� HKKYLZZ� [LSLWOVUL U\TILY� KH[LZ VM LTWSV`TLU[

^P[O +LMLUKHU[� [OL JHZL UHTL HUK U\TILY� LHJO ZWLJP퐒J YLHZVU PU Z\WWVY[ VM `V\Y VIQLJ[PVU� HUK HU`

SLNHS Z\WWVY[ MVY LHJO VIQLJ[PVU� 6IQLJ[PVUZ PU ^YP[PUN T\Z[ IL THPSLK [V [OL :L[[SLTLU[

(KTPUPZ[YH[VY~03@4 .YV\W� SUJ�� ����� 7SHaH +YP]L� :\P[L 1� ;\Z[PU� *HSPMVYUPH  ����~I` UV SH[LY

[OHU B9LZWVUZL +LHKSPULD [V IL JVUZPKLYLK� 6IQLJ[PVUZ [OH[ KV UV[ PUJS\KL HSS YLX\PYLK

PUMVYTH[PVU� VY [OH[ HYL UV[ [PTLS` Z\ITP[[LK� TPNO[ UV[ IL JVUZPKLYLK I` [OL JV\Y[�
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0M `V\ JOVVZL [V VIQLJ[ [V [OV :L[[SLTLU[� `V\ TH` HSZV HWWLHY [V ZWLHR H[ [OL 퐒UH�F HWWYV]HS

HUK MHPYULZZ OLHYPUN ZJOLK\SLK MVY B-PUHS (WWYV]HS /LHYPUN +H[LD� H[ B-PUHS (WWYV]HS /LHYPUN ;PTLD

PU +LWHY[TLU[ B*V\Y[ +LWHY[TLU[D VM [OL :\WLYPVY *V\Y[ VM [OL :[H[L VM *HSPMVYUPH MVY [OL *V\U[` VM

*VU[YH *VZ[H� SVJH[LK H[ B*V\Y[ 3VJH[PVUD� @V\ OH]L [OL YPNO[ [V HWWLHY LP[OLY PU WLYZVU VY [OYV\NO `V\Y

V^U H[[VYUL` H[ [OPZ OLHYPUN�

0M `V\ VIQLJ[ [V [OL :L[[SLTLU[� `V\ ^PSS YLTHPU H *SHZZ 4LTILY� HUK PM [OL *V\Y[ HWWYV]LZ [OL

:L[[SLTLU[� `V\ ^PSS YLJLP]L WH`TLU[ HUK IL IV\UK I` [OL [LYTZ VM [OL :L[[SLTLU[ PU [OL ZHTL ^H` HZ

*SHZZ 4LTILYZ ^OV KV UV[ VIQLJ[� (U` *SHZZ 4LTILY ^OV KVLZ UV[ VIQLJ[ PU [OL THUULY WYV]PKLK

HIV]L ZOHSS OH]L ^HP]LK HU` VIQLJ[PVU [V [OL :L[[SLTLU[� ^OL[OLY I` HWWLHS VY V[OLY^PZL�

;OL *V\Y[ TH`� H[ [OL [PTL VM [OL 퐒UHS HWWYV]HS HUK MHPYULZZ OLHYPUN� OH]L JLY[HPU ZVJPHS

KPZ[HUJPUN YLX\PYLTLU[Z VY WYVJLK\YLZ MVY H[[LUKHUJL H[ OLHYPUNZ� 0M`V\ ^PZO [V VIQLJ[ [V [OL :L[[SLTLU[

I` ZWLHRPUN H[ [OL MPUHS HWWYV]HS HUK MHPYULZZ OLHYPUN� `V\ TH` JVU[HJ[ *SHZZ *V\UZLS� ^OVZL

PUMVYTH[PVU PZ WYV]PKLK ILSV^� MVY TVYL PUMVYTH[PVU HIV\[ [OL *V\Y[�Z J\YYLU[ ZVJPHS KPZ[HUJPUN

WYVJLK\YLZ� @V\ TH` HSZV YL]PL^ [OL *V\Y[�Z ^LIZP[L MVY [OL TVZ[ J\YYLU[ PUMVYTH[PVU�

S
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�� /6> ;6 <7+(;, 69 */(5., @6<9 (++9,::

0M `V\ TV]L HM[LY YLJLP]PUN [OPZ UV[PJL VY PM P[ ^HZ TPZHKKYLZZLK� WSLHZL JVU[HJ[ [OL :L[[SLTLU[

(KTPUPZ[YH[VY� 03@4 .YV\W� 0UJ�� H[ ����� �������� VY I` LTHPS H[

JSHPTZ'PS`TNYV\WJSHZZHJ[PVU�JVT� HZ ZVVU HZ WVZZPISL� ;OPZ PZ PTWVY[HU[ [V LUZ\YL [OH[ M\[\YL

UV[PJLZ HUK�VY [OL :L[[SLTLU[ WH`TLU[ YLHJO `V\�

�� 56;0*, 6- -05(3 1<+.4,5; 0- ;/, :,;;3,4,5; 0: (7796=,+

>P[OPU ZL]LU ��� KH`Z HM[LY [OL *V\Y[ OHZ OLSK H MPUHS HWWYV]HS HUK MHPYULZZ HWWYV]HS OLHYPUN

HUK LU[LYLK H 퐒UHS VYKLY HWWYV]PUN [OL :L[[SLTLU[� PM P[ JOVVZLZ [V KV ZV� [OL :L[[SLTLU[ (KTPUPZ[YH[VY

^PSS WVZ[ H JVW` VM [OH[ VYKLY HUK 퐒UHS Q\KNTLU[ VU P[Z ^LIZP[L H[ [OL MVSSV^PUN ^LIZP[L HKKYLZZ!

B*HZL~:WLJP퐒J :L[[SLTLU[ <93 �[V ILHKKLKI` :L[[SLTLU[ (KTPUPZ[YH[VY�D

 � 0- ;/, :,;;3,4,5; 0: 56; (7796=,+

0M [OL :L[[SLTLU[ PZ UV[ HWWYV]LK I` [OL *V\Y[� VY PM HU` VM P[Z JVUKP[PVUZ HYL UV[ ZH[PZ퐒LK� [OL

:L[[SLTLU[ TH` IL ]VPKLK� PU ^OPJO JHZL UV TVUL` ^PSS IL WHPK� HUK [OL JHZL ^PSS YL[\YU [V SP[PNH[PVU�

��

56;0*, �- 79676:,+ *3(:: (*;065 :,;;3,4,5;
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0M [OH[ OHWWLUZ� [OLYL PZ UV HZZ\YHUJL! �S� [OH[ [OL JSHZZ ^PSS IL JLY[P퐒LK I` [OL *V\Y[" ��� [OH[ HU`

KLJPZPVU H[ [YPHS ^V\S IL PU MH]VY VM *SHZZ 4LTILYZ" ��� [OH[ H [YPHS KLJPZPVU� PM HU`� ^V\SK IL HZ

MH]VYHISL [V [OL *SHZZ 4LTILYZ HZ [OL :L[[SLTLU[" VY ��� [OH[ HU` MH]VYHISL [YPHS KLJPZPVU ^V\SK IL

\WOLSK PMHU HWWLHS ^HZ MPSLK�

��� 8<,:;065: 69 *644,5;:

S
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�

�

73,(:, +6 56; *(33 69 *65;(*; ;/, *6<9;� 0M `V\ OH]L HU` X\LZ[PVUZ HIV\[

[OL ZL[[SLTLU[� `V\ TH` JVU[HJ[ [OL :L[[SLTLU[ (KTPUPZ[YH[VY H[! ����� �������� VY I` L�THPS H[

JSHPTZ'PS`TNYV\WJSHZZHJ[PVU�JVT� @V\ TH` HSZV JVU[HJ[ *SHZZ *V\UZLS H[ [OL HKKYLZZLZ VY WOVUL

�

�

U\TILYZ SPZ[LK ILSV^� 

�F� � �� ��F��FF�F��FF�F �FF �FF��FF �F

	��

3H^`LYZ 9LWYLZLU[PUN 7SHPU[PMM HUK [OL *SHZZ 4LTILYZ

4,34,+ 3(> .96<7 7�*�
1VUH[OHU 4LSTLK
QT'TLSTLKSH^�JVT
3H\YH :\WHUPJO
STZ'TLSTLKSH^�JVT
9LILJJH /HY[LRLY
YO'TLSTLKSH^�JVT
���� *LU[\Y` 7HYR ,HZ[� :\P[L ���
3VZ (UNLSLZ� *HSPMVYUPH  ����
7OVUL! ����� ��������
-H_! ����� ��������
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