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3TMGeU[GTO XSU JG O¥[WdOSU WK[O¥OPZ VWORUeKTON LOTGTXOPXQON O¥[KdYGPG 35 9A=?E?#
BC6@3>?E9]6E? !Z JGRPKS YKQXYZ 5WZdY[U" QUPO UHZN[GYGPZ HORGTX XYGTPG TG JGT *(%()%)'(-%
MUJOTK O UJMU[GWGPZ`O HORGTX ZXVKNG# O¥[KdYGP U UXYGRUS WK¥ZRYGYZ# O¥[KdYGP U VWUSKTGSG TG
QGVOYGRZ O O¥[KdYGP U TU[aGTOS YUQU[OSG ¥G MUJOTZ QUPG XK ¥G[WdG[G TG YGP JGT# QGU O VWKMRKJ
¥TGaGPTON WGaZTU[UJXY[KTON VUROYOQG O TGVUSKTK Z¥ LOTGTXOPXQK O¥[KdYGPK%
>K O¥WGeG[GSU SOdRPKTPK U VWORUeKTOS LOTGTXOPXQOS O¥[KdYGPOSG 35 9A=?E?# BC6@3>?E9]6E?%
FHUM ¥TGaGPG VOYGTPG UVOXGTON Z VGXZXOSG ?XTU[K ¥G Z¥JWeG[GPZ`K SOdRPKTPK U[UM O¥[KdYGPG#
TOXSU HORO Z SUMZ`TUXYO JG VWOHG[OSU JU[URPTU UJMU[GWGPZ`ON WK[O¥OPXQON JUQG¥G QUPO UHK¥HKcZPZ
UXTU[Z ¥G WK[O¥UWXQU SOdRPKTPK U VWORUeKTOS LOTGTXOPXQOS O¥[KdYGPOSG%

(;78>/ ?, =?.:E,>,3=@/ 62D53/73/

>KQWKYTOTK# VUXYWUPKTPG O UVWKSG TG JGT *(%()%)'(-% MUJOTK OXQG¥GTO XZ Z TKYU O¥TUXZ UJ *'.%/))
NORPGJK JOTGWG QUPO XK UJTUXO TG ¥KSRPOdYK Z O¥TUXZ UJ (/,%0'/ NORPGJG JOTGWG# TG MWGcK[OTXQK
UHPKQYK Z O¥TUXZ UJ .'%((, NORPGJG JOTGWG# TG VUXYWUPKTPG O UVWKSZ Z O¥TUXZ UJ ,'%'0' NORPGJG
JOTGWG# TG OT[KXYOIOUTK TKQWKYTOTK Z O¥TUXZ UJ ..' NORPGJG JOTGWG O TKQWKYTOTK# VUXYWUPKTPG O
UVWKSZ Z VWOVWKSO Z O¥TUXZ UJ 0*0 NORPGJG JOTGWG% 5WZdY[U PK OXQG¥GRU O WK[GRUWO¥GIOUTK WK¥KW[K TG
JGT *(%()%)'(-% MUJOTK Z O¥TUXZ UJ -+%/)/ NORPGJG JOTGWG# QUPK XK UJTUXK TG VWUIKTZ LKW [WKJTUXYO
TKQWKYTOTG# VUXYWUPKTPG O UVWKSK QUPG PK O¥[WdKTG )''+% MUJOTK# VWOROQUS VW[K VWOSKTK
=KcZTGWUJTON WGaZTU[UJXY[KTON XYGTJGWJG% D VUXYZVQZ WK[O¥OPK# ZY[WJORO XSU JG 5WZdY[U
MWGcK[OTXQK UHPKQYK O UVWKSZ OXQG¥ZPK VU TGHG[TUP [WKJTUXYO ZSGTPKTUP ¥G QZSZROWGTZ
GSUWYO¥GIOPZ# dYU ¥G VUXRKJOIZ OSG aOTPKTOIZ JG VUXYUPK UXTU[TG XWKJXY[G HK¥ XGJGdTPK [WKJTUXYO
QUPG XZ PUd Z[KQ Z ZVUYWKHO% CGQUcK# Z VUXYZVQZ WK[O¥OPK TOXSU SUMRO JG XK Z[KWOSU JG [WKJTUXY
VU QUPUP XZ OXQG¥GTK TKQWKYTOTK# VUXYWUPKTPG O UVWKSG UJWGeG[GPZ WKGRTZ [WKJTUXY UXTU[TON
XWKJXYG[G% 9¥TUXK VUYKTIOPGTON QUWKQIOPG VU UXTU[Z VWKYNUJTU TG[KJKTUM# QGU O TPONU[K KLKQYK TG
[WKJTUXY OSU[OTK O QGVOYGRG TOXSU HORO Z SUMZ`TUXYO JG ZY[WJOSU% CGQUcK# 5WZdY[U JKU X[UPON
TKQWKYTOTG JGPK Z ¥GQZV O VU YUS UXTU[Z UXY[GWZPK VWONUJK UJ ¥GQZVTOTG# VWO aKSZ VWKJSKYTK
TKQWKYTOTK TOXZ WKQRGXOLOQU[GTK QGU OT[KXYOIOUTK TKQWKYTOTK Z XQRGJZ XG =AB +' f 9T[KXYOIOUTK
TKQWKYTOTK%
D UQ[OWZ VU¥OIOPK ¥GRONG# UHKRUJGTPKTON Z TGVUSKTO /# 5WZdY[U PK OXQG¥GRU ¥GRONK SGYKWOPGRG#
WK¥KW[TON JKRU[G# GRGYG O XOYTUM OT[KTYGWG Z O¥TUXZ UJ *(%,.) NORPGJK JOTGWG# TKJU[WdKTZ
VWUO¥[UJTPZ Z O¥TUXZ UJ (%(0/ NORPGJG JOTGWG# MUYU[K VWUO¥[UJK Z O¥TUXZ UJ ,%,+. NORPGJG JOTGWG#
WUHK Z O¥TUXZ UJ .+%/0, NORPGJG JOTGWG O JGYK G[GTXK Z O¥TUXZ UJ .+, NORPGJG JOTGWG% D VUXYZVQZ
WK[O¥OPK O¥[WdORO XSU QUTYWURZ UHWGaZTG ¥GRONG TKJU[WdKTK VWUO¥[UJTPK O MUYU[ON VWUO¥[UJG% >G
UXTU[Z XVWU[KJKTON WK[O¥OPXQON VWUIKJZWG TOXSU XK Z[KWORO JG PK [WKJTU[GTPK ¥GRONG O¥[WdKTU Z
XQRGJZ XG =AB ) f FGRONK% FHUM VWOWUJK K[OJKTIOPG QUPK 5WZdY[U [UJO# TOXSU HORO Z SUMZ`TUXYO JG
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ZY[WJOSU O¥TUX QUWKQIOPG QUPK HO TGXYGRK JG XSU XK Z VWKYNUJTU TG[KJKTU SUMRO Z[KWOYO# YK XNUJTU
YUSK TK SUeKSU JG ZY[WJOSU TPONU[ VUYKTIOPGRTO ZYOIGP TG VWK¥KTYOWGTK LOTGTXOPXQK O¥[KdYGPK ¥G
)'(-% MUJOTZ%
;GU dYU PK UHKRUJGTPKTU Z TGVUSKTO (,# 5WZdY[U PK TG JGT *(%()%)'(-% MUJOTK# Z UQ[OWZ VU¥OIOPK
JZMUWUaTG WK¥KW[OXGTPG OXQG¥GRU WK¥KW[OXGTPG ¥G XZJXQK XVUWU[K Z O¥TUXZ UJ -/%-(( NORPGJG JOTGWG%
>G UXTU[Z Z[OJG Z K[OJKTIOPK XVUWU[G# QUPO XSU O¥[WdORO Z VUXYZQZ WK[O¥OPK# XSGYWGSU JG 5WZdY[U
TOPK O¥[WdORU WK¥KW[OXGTPG Z JU[URPTUP SKWO ¥G UaKQO[GTK UJRO[K XWKJXYG[G VU UXTU[Z XZJXQON
XVUWU[G Z XQRGJZ XG =AB *. f AK¥KW[OXGTPG VUYKTIOPGRTK UHG[K¥K O VUYKTIOPGRTG OSU[OTG% >OXSU
HORO Z SUMZ`TUXYO JG ZY[WJOSU KLKQGY QUWKQIOPK LOTGTXOPXQON O¥[KdYGPG ¥G )'(-% MUJOTZ VU U[US
UXTU[Z%
DQZVTK QWGYQUWUaTK UHG[K¥K 5WZdY[G TG JGT *(%()%)'(-% MUJOTK  OXQG¥GTK XZ Z O¥TUXZ UJ ))0%*+(
NORPGJZ JOTGWG% D VUXYZVQZ WK[O¥OPK O¥[WdORO XSU QUTYWURZ QUTLOWSOWGTUXYO# O¥SOWKTPG# QGU O GTGRO¥Z
XYGWUXTK XYWZQYZWK UHG[K¥G% >G UXTU[Z XVWU[KJKTON QUTYWURG ZY[WJORO XSU [KUSG TO¥GQ XYKVKT
O¥SOWKTUXYO X[ON UHG[K¥G% 9SGPZ`O Z [OJZ JG 5WZdY[U# ZXRKJ HRUQGJK YKQZ`KM WGaZTG# JUXVKRK
UHG[K¥K O¥SOWZPK UYKeGTU O ZXVUWKTU# TOXSU HORO Z SUMZ`TUXYO JG XK Z[KWOSU JG XZ UHG[K¥K
5WZdY[G OXQG¥GTK Z [OXOTO UaKQO[GTON UJRO[G# TOYO JG Q[GTYOLOQZPKSU KLKQGY QUWKQIOPG VU U[US
UXTU[Z%

+7,B,37, 7/2?>/;78;< = >/?2 ;, 98;58>,73/6 98 9:27-29= ;<,578;<2

7OTGTXOPXQO O¥[KdYGPO XK XGXYG[RPGPZ Z XQRGJZ XG TGaKRUS QUTYOTZOYKYG VUXRU[GTPG# YK Z YUS XSOXRZ
OXYOaKSU XRKJK`K aOTPKTOIK QUPK VWUO¥ORG¥K O¥ VWORUeKTON LOTGTXOPXQON O¥[KdYGPG1 ;WGYQUWUaTK
UHG[K¥K O¥TUXK ))0%*+( NORPGJZ JOTGWG# JUQ UHWYTG OSU[OTG O¥TUXO ((0%+(( NORPGJG JOTGWG# UJTUXTU
SGTPG PK UJ JUXVKRON UHG[K¥G ¥G ('0%0*' NORPGJG JOTGWG% D VUXYZVQZ WK[O¥OPK PK ZY[WcKTU JG
5WZdY[U OSG VWUHRKSG Z MKTKWOXGTPZ TU[aGTON YUQU[G O JG UYKeGTU O¥SOWZPK X[UPK UHG[K¥K VUdYU
XK TGRG¥O Z TKVWKQOJTUP HRUQGJO UJ )+%'+%)'(+% MUJOTK JU '.%('%)'(-% O UJ *(%('%)'(-% MUJOTK JU
JGTG WK[O¥OPK% 9SGPZ`O Z [OJZ X[K VWKYNUJTU TG[KJKTU XSGYWGSU JG PK TKUVNUJTU JG 5WZdY[U
VWOHG[O JUJGYTG TKYU UHWYTG XWKJXY[G UJTUXTU QGVOYGR# QGQU HO TKUSKYGTU SUMRU JG TGXYG[O X[UPK
VUXRU[GTPK Z XQRGJZ XG TGaKRUS QUTYOTZOYKYG VUXRU[GTPG%

'53=B7, :/>2?23;4, 92<,73,

?XOS ¥G VOYGTPG QUPG XZ UVOXGTG Z UJKRPQZ ?XTU[K ¥G Z¥JWeGTU SOdRPKTPK O UJKRPQZ FTGaGPTG
TKO¥[KXTUXY Z [K¥O XG XYGRTUd`Z VUXRU[GTPG XSGYWGSU JG TKSG JWZMON QRPZaTON WK[O¥OPXQON VOYGTPG
QUPG YWKHG JG XK XGUVdYK Z TGdKS O¥[KdYGPZ%

)4:/<,73/ 9,E73/

5WZdY[U PK OSGRU YWGTXGQIOPK XG VU[K¥GTOS VWG[TOS ROIOSG# YK PK Z XQRGJZ XG FGQUTUS U VUWK¥Z TG
JUHOY VWG[TON ROIG Z UHG[K¥O JG XGaOTO KRGHUWGY# QGU VWORUM Z¥ @UWKXQO HORGTX TGPQGXTOPK JU
)0%'-%)'(.% MUJOTK% 5U JGTG O¥JG[GTPG U[UM O¥[KdYGPG 5WZdY[U TOPK XGaOTORU KRGHUWGYK# TOYO PK
VWKJGRU @UWKXQO HORGTX# YK XK Z YUS XSOXRZ TK SUeKSU O¥PGXTOYO U K[KTYZGRTOS QUWKQIOPGSG
UHG[K¥K ¥G VUWK¥ TG JUHOY QUPK HO SUMRK VWUOXYK`O VU UXTU[Z YWGTXLKWTON IKTG%
>GdK SOdRPKTPK TK XGJWeO WK¥KW[Z VU VWKYNUJTU TG[KJKTUS VOYGTPZ%
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AZQU[UJXY[U 5WZdY[G PK UJMU[UWTU ¥G XGXYG[RPGTPK O OXYOTOYU VWOQG¥O[GTPK U[ON LOTGTXOPXQON
O¥[KdYGPG Z XQRGJZ XG =KcZTGWUJTOS XYGTJGWJOSG LOTGTXOPXQUM O¥[KdYG[GTPG O  WGaZTU[UJXY[KTOS
VWUVOXOSG AKVZHROQK BWHOPK# QGU O ¥G UTK OTYKWTK QUTYWURK QUPK WZQU[UJXY[U UJWKJO QGU TKUVNUJTK
Z VWOVWKSO LOTGTXOPXQON O¥[KdYGPG QUPO TK XGJWeK SGYKWOPGRTU ¥TGaGPTK VUMWKdTK OXQG¥K# TGXYGRK
ZXRKJ QWOSOTGRTK WGJTPK ORO MWKdQK%

(.08>8:78;< :/>2?8:,

>GdG UJMU[UWTUXY PK JG O¥WG¥OSU SOdRPKTPK U U[OS LOTGTXOPXQOS O¥[KdYGPOSG TG UXTU[Z WK[O¥OPK
O¥[WdKTK Z XQRGJZ XG =KcZTGWUJTOS XYGTJGWJOSG WK[O¥OPK O ¥GQUTXQOS VWUVOXOSG QUPO XK
VWOSKTPZPZ Z AKVZHROIO BWHOPO% FHUM ¥TGaGPG VOYGTPG O¥TKYON Z JKRZ ?XTU[G ¥G Z¥JWeG[GPZ`K
SOdRPKTPK U[UM O¥[KdYGPG# TOXSU HORO Z SUMZ`TUXYO JG VWOHG[OSU JU[URPTU UJMU[GWGPZ`ON
WK[O¥OPXQON JUQG¥G QUPO UHK¥HKcZPZ UXTU[Z ¥G O¥WGeG[GTPK WK[O¥UWXQUM SOdRPKTPG U VWORUeKTOS
LOTGTXOPXQOS O¥[KdYGPOSG%
>K¥G[OXTO XSU UJ 5WZdY[G Z XSOXRZ 6YOaQUM QUJKQXG ¥G VWULKXOUTGRTK WGaZTU[UcK O ¥GQUTXQK
WKMZRGYO[K Z AKVZHROIO BWHOPO O OXVZTORO XSU TGdK UXYGRK UJMU[UWTUXYO Z XQRGJZ XG TG[KJKTOS
KYOaQOS ¥GNYK[OSG%

*65&H3$+ 0 023$-*. 6$,0/2,*. * 1&(4-$301/*. 6$)3&5*.$

AZQU[UJXY[U PK UJMU[UWTU ¥G UHKRUJGTPO[GTPK UXYGRON OTLUWSGIOPG% ?XYGRK OTLUWSGIOPK XK UJTUXK
TG OTLUWSGIOPK UHKRUJGTPKTK Z 8UJOdTPKS O¥[KdYGPZ U VUXRU[GTPZ XGXYG[RPKTUM Z XQRGJZ XG
FGQUTUS U YWeOdYZ QGVOYGRG !BRZeHKTO MRGXTOQ AKVZHROQK BWHOPK HW% *(&)'((# (()&)'(, O ('/&)'(-"%
>GdK SOdRPKTPK U LOTGTXOPXQOS O¥[KdYGPOSG XK TK UJTUXO TG UXYGRK OTLUWSGIOPK O SO TK O¥WGeG[GSU
HORU QGQ[U Z[KWG[GTPK VU YUS VOYGTPZ% D [K¥O XG TGdUS WK[O¥OPUS LOTGTXOPXQON O¥[KdYGPG
XGXYG[RPKTON TG JGT *(%()%)'(-% MUJOTK# TGdG UJMU[UWTUXY PK JG XGMRKJGSU UXYGRK OTLUWSGIOPK O JG
Z YUS VWUIKXZ WG¥SUYWOSU JG RO XZ UXYGRK OTLUWSGIOPK SGYKWOPGRTU TKQUT¥OXYKTYTK XG VWORUeKTOS
LOTGTXOPXQOS O¥[KdYGPOSG ORO TGdOS XG¥TGTPOSG XYKaKTOS Z VUXYZVQZ WK[O¥OPK ORO XZ TG JWZMO TGaOT
VWOQG¥GTK QGU SGYKWOPGRTU VUMWKdTK% 3QU# TG UXTU[Z WK[O¥OPK QUPZ XSU O¥[WdORO# ¥GQRPZaOSU JG OSG
SGYKWOPGRTU ¥TGaGPTON VUMWKdTON OXQG¥G Z [K¥O XG 8UJOdTPOS O¥[KdYGPKS U VUXRU[GTPZ# U YUP
aOTPKTOIO `KSU O¥[KXYOYO% FHUM ¥TGaGPG O ZYOIGPG VOYGTPG TG[KJKTON Z JKRZ ?XTU[K ¥G Z¥JWeG[GPZ`K
SOdRPKTPK# QGU O Z JKRZ FTGaGPTG TKO¥[KXTUXY Z [K¥O XG VUXRU[GTPKS VU VWOTIOVZ XYGRTUXYO#
XSGYWGSU JG VUXYUPK SGYKWOPGRTU ¥TGaGPTU VUMWKdTO OXQG¥O Z 8UJOdTPKS O¥[KdYGPZ U VUXRU[GTPZ O¥
WG¥RUMG QUPO XZ VWKYNUJTU TG[KJKTO%
3TMGeU[GTO  VGWYTKW Z WK[O¥OPO QUPG OSG ¥G VUXRKJOIZ U[GP O¥[KdYGP TK¥G[OXTUM WK[O¥UWG PK =W
FUWGT 4% 9RO`%
D 4KUMWGJZ# )-%'+%)'(.% MUJOTK%

5W :KRKTG BRU[O`
5OWKQYUW

=W FUWGT 4% 9RO`
<OIKTIOWGTO U[RGd`KTO WK[O¥UW

7OTUJOY JUU# 4KUMWGJ
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