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2EQWV VKH UHTXLFH

CQ^`T 7[XXQSQ Aa^_Q^e U_ ^QSU_`Q^QP `[ OM^Q R[^ M YMdUYaY [R /0 OTUXP^QZ MSQP [ZQ eQM^ `[ `T[_Q Z[` eQ`
M``QZPUZS \^UYM^e _OT[[X' cTUOT UZOXaPQ_ `QZ OTUXP^QZ MSQP [ZQ `[ `c[ eQM^_' Z[ Y[^Q `TMZ +1 OTUXP^QZ MSQP `c[
`[ `T^QQ eQM^_ MZP Z[ Y[^Q `TMZ ,3 OTUXP^QZ MSQP `T^QQ `[ gbQ eQM^_)

GTQ Za^_Q^e [\Q^M`Q_ R^[Y M PQ`MOTQP' _UZSXQ _`[^Qe' \a^\[_Q(NaUX` \^QYU_Q_ X[OM`QP UZ `TQ S^[aZP_ [R CQ^`T
7[XXQSQ H<=) =Z`Q^ZMXXe' `TQ MOO[YY[PM`U[Z \^[bUPQ_ _Q\M^M`Q M^QM_ R[^ OTUXP^QZ MSQP [ZQ `[ `c[ eQM^_' `T[_Q
MSQP `c[ `[ `T^QQ eQM^_ MZP `T[_Q MSQP `T^QQ `[ Z[` eQ` M``QZPUZS \^UYM^e _OT[[X) GTQ^Q U_ M OX[MW^[[Y' `[UXQ`_
MZP OTMZSUZS RMOUXU`UQ_ MbMUXMNXQ R[^ OTUXP^QZ$_ a_Q) 9d`Q^ZMXXe' `TQ^Q U_ M RaXXe QZOX[_QP MZP cQXX ^Q_[a^OQP [a`P[[^
\XMe M^QM cTUOT U_ QM_UXe MOOQ__UNXQ R^[Y MXX Za^_Q^e ^[[Y_)

GTQ Za^_Q^e T[XP_ \M^`ZQ^ \^[bUPQ^ _`M`a_ cU`T CQ^`T # ?UZ^[__ 7[aZOUX$_ 9PaOM`U[Z MZP 7TUXP^QZ$_ FQ^bUOQ_)

JQ OTQOW _Q^bUOQ_ M^Q YQQ`UZS `TQ \^UZOU\XQ_ [R $;Q``UZS U` EUST` R[^ 9bQ^e 7TUXP$ %MX_[ WZ[cZ M_ ;=E:97&'
FO[`XMZP$_ ZM`U[ZMX M\\^[MOT `[ UY\^[bUZS [a`O[YQ_ MZP cQXXNQUZS R[^ OTUXP^QZ' Ne [RRQ^UZS `TQ ^UST` TQX\ M` `TQ
^UST` `UYQ R^[Y `TQ ^UST` \Q[\XQ) =` _a\\[^`_ `TQY MZP `TQU^ \M^QZ`%_& `[ c[^W cU`T `TQ _Q^bUOQ_ `TM` OMZ TQX\
`TQY) GTQ^Q M^Q QUST` cQXXNQUZS UZPUOM`[^_ M` `TQ TQM^` [R $;Q``UZS U` EUST` R[^ 9bQ^e 7TUXP4$ _MRQ' TQMX`Te'
MOTUQbUZS' Za^`a^QP' MO`UbQ' ^Q_\QO`QP' ^Q_\[Z_UNXQ MZP UZOXaPQP)

GTQ _Q^bUOQ TM_ NQQZ ^QSU_`Q^QP _UZOQ + 6\^UX ,**,)

CKDV RHQRNH VQNG WU

JQ \^[bUPQP `TQ _Q^bUOQ cU`T +0 7M^Q F`MZPM^P_ DaQ_`U[ZZMU^Q_ %7FD_& R[^ \M^QZ`_ MZP OM^Q^_ [R OTUXP^QZ a_UZS
`TQ _Q^bUOQ) AUZQ O[Y\XQ`QP 7FD_ cQ^Q ^Q`a^ZQP `[ a_ NQR[^Q `TQ UZ_\QO`U[Z) BR `T[_Q cT[ O[Y\XQ`QP [a^ 7FD_'
[ZQ \^[bUPQP Z[ ^Q_\[Z_Q' _Ud _`^[ZSXe MS^QQP MZP `c[ MS^QQP `TM` `TQe cQ^Q TM\\e cU`T `TQ ]aMXU`e [R OM^Q MZP
_a\\[^` `TQU^ OTUXP ^QOQUbQP cTUXQ UZ `TQ _Q^bUOQ)

CM^QZ`_ O[YYQZ`_ R^[Y `TQ 7FD_ UZOXaPQP4

!IQ^e TM\\e cU`T CQ^`T 7[XXQSQ Aa^_Q^e) @e OTUXP TM_ YMPQ bQ^e S[[P \^[S^Q__ UZ PQbQX[\UZS TQ^ _WUXX_)!

!= TMbQ RQX` RaXXe _a\\[^`QP Ne MXX [R `TQ _`MRR M` `TQ Za^_Q^e) GTQ Za^_Q^e _`MRR TMbQ c[^WQP cU`T Ye OTUXP$_
[OOa\M`U[ZMX `TQ^M\U_` MZP Ye_QXR `[ \a` _UY\XQ `[[X_ UZ \XMOQ `[ TQX\ Ye OTUXP) = TMbQ TMP MZP O[Z`UZaQ `[
^QOQUbQ \XQZ`e [R RQQPNMOW) GTQ UY\^[bQYQZ` UZ Ye OTUXP U_ bM_` MZP U_ `^aXe M O^QPU` `[ `TQ Za^_Q^e _`MRR)!

!= MY ^QMXXe TM\\e cU`T `TQ _`MRR MZP `TMZW `TQY NQOMa_Q [a^ _[Z U_ Y[^Q O[ZgPQZ` `[ \XMe MZP _\QMW cU`T
[`TQ^_)!

!= cU_T `TM` `TQ Za^_Q^e c[aXP NQ \^[\Q^Xe UZR[^YQP MN[a` PURRQ^QZ` OaX`a^MX ZQQP_ M_ =$Y Z[` +**" OQ^`MUZ Ye
OTUXP U_ SQ``UZS `TQU^ ZQQP_ YQ` cTQZ U` O[YQ_ `[ R[[P) GTQ _`MRR `^e `TQU^ NQ_` Na` U` c[aXP NQ S[[P `[ _QQ MZ
UY\^[bQYQZ`)!

!@e PMaST`Q^ TM_ _Q``XQP UZ bQ^e cQXX M` Za^_Q^e MZP TM_ M S^QM` ^MZSQ [R MO`UbU`UQ_) 6XX _`MRR YQYNQ^_ M^Q TQX\RaX
MZP R^UQZPXe) GTQe M^Q MXcMe_ TM\\e `[ WQQ\ YQ a\PM`QP cU`T Ye OTUXP$_ \^[S^Q__)!

!=Z SQZQ^MX' bQ^e TM\\e cU`T `TQ _Q^bUOQ' T[cQbQ^ `TQ^Q U_ [ZQ M^QM R[^ UY\^[bQYQZ`) F[YQ`UYQ_ cTQZ = \UOW Ye
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OTUXP a\ _TQ U_ Z[` cU`T `TQ _`MRR YQYNQ^ cT[ TM_ NQQZ X[[WUZS MR`Q^ TQ^ MXX PMe MZP `TQ^Q U_Z$` MXcMe_ `TQ
TMZP[bQ^ [^ c^U``QZ _aYYM^e [R cTM` _TQ TM_ P[ZQ) GTU_ O[YYaZUOM`U[Z _T[aXP NQ UY\^[bQP)!

JQ PU_Oa__QP `TQ O[Z`UZaU`e [R _`MRR MO^[__ `TQ Za^_Q^e MZP T[c UZR[^YM`U[Z cM_ O[YYaZUOM`QP `[ \M^QZ`_ MZP
OM^Q^_) GTQ Za^_Q^e MS^QQP `[ ^QbUQc `TU_)

8a^UZS `TQ UZ_\QO`U[Z cQ [N_Q^bQP `TQ OTUXP^QZ \XMeUZS) GTQ OTUXP^QZ M\\QM^QP `[ NQ ^QXMdQP MZP TM\\e Pa^UZS
`TQU^ `UYQ M` Za^_Q^e MZP `[XP a_ MN[a` _[YQ [R `TQ MO`UbU`UQ_ `TQe QZV[eQP)

F[YQ [R `TQU^ O[YYQZ`_ UZOXaPQP4

!<Q^Q U_ [a^ M^` M^QM' cQ \MUZ` TQ^Q)!
!G[[ YaOT \MUZ`)!
!GTQ_Q M^Q `TQ Oa_TU[Z_ cQ _U` [Z' MZP `TU_ U_ `TQ OMXQZPM )̂!
!= XUWQ `TQ e[STa^` _[ZS) = XUWQ `TQ NMZMZM _[ZS)!
!;^QQZ U_ [Z `TQ [^MZSQ)!

AHNI DUUHUUOHPV

GTQ _Q^bUOQ TMP Z[` NQQZ M_WQP `[ O[Y\XQ`Q M _QXR M__Q__YQZ` UZ MPbMZOQ [R `TQ UZ_\QO`U[Z) JQ X[[WQP M` `TQU^
[cZ UY\^[bQYQZ` \XMZ MZP ]aMXU`e M__a^MZOQ \M\Q^c[^W) JQ YMPQ _[YQ _aSSQ_`U[Z_ M_ `[ T[c `TQ_Q O[aXP NQ
Ra^`TQ^ PQbQX[\QP `[ PQY[Z_`^M`Q `TQU^ \^U[^U`UQ_ R[^ PQbQX[\YQZ` MZP T[c `TQe cQ^Q Y[ZU`[^UZS `TQ ]aMXU`e [R
`TQ \^[bU_U[Z cU`TUZ `TQ _Q^bUOQ)

6TQO VKLU LPURHFVLQP YH JTDGHG VKLU UHTXLFH DU1

?WDNLV[ QI FDTH DPG UWRRQTV . ( ;[[P

?WDNLV[ QI HPXLTQPOHPV . ( ;[[P

?WDNLV[ QI UVDI\PJ . ( ;[[P

?WDNLV[ QI ODPDJHOHPV DPG NHDGHTUKLR , ( JQMW

?WDNLV[ QI FDTH DPG UWRRQTV

6LPGLPJU ITQO VKH LPURHFVLQP

:^[Y `TQ QbUPQZOQ SM`TQ^QP Pa^UZS `TQ UZ_\QO`U[Z' cQ R[aZP `TM` `TQ _Q^bUOQ cM_ \Q^R[^YUZS `[ M S[[P _`MZPM^P
UZ `TU_ M^QM)

JQ R[aZP `TM` OTUXP^QZ cQ^Q TM\\e MZP _Q``XQP M` Za^_Q^e MZP QZSMSQP UZ `TQU^ \XMe MZP XQM^ZUZS) GTQ OTUXP^QZ
cQ^Q O[ZgPQZ` MZP `[[W [cZQ^_TU\ [R `TQU^ Za^_Q^e) JQ _Mc OTUXP^QZ PQbQX[\UZS R^UQZP_TU\_ MZP cQ^Q _WUXRaXXe
_a\\[^`QP Ne _`MRR `[ NaUXP ^QXM`U[Z_TU\_ cU`T QMOT [`TQ^ MZP c[^W `T^[aST \^[NXQY_ `[SQ`TQ )̂

7TUXP^QZ cQ^Q bQ^e YaOT XQMPQ^_ [R `TQU^ [cZ \XMe MZP XQM^ZUZS MZP cQ _Mc `TM` `TQe cQ^Q SUbQZ OT[UOQ_'
XU_`QZQP `[ MZP ^Q_\QO`QP Ne _`MRR) 7TUXP^QZ TMP PQbQX[\QP _`^[ZS' \[_U`UbQ M``MOTYQZ`_ cU`T _`MRR) F`MRR cQ^Q
OM^UZS `[cM^P_ `TQ OTUXP^QZ MZP [RRQ^QP `TQY O[YR[^` MZP ^QM__a^MZOQ cTQ^Q ZQQPQP) JQ R[aZP _`MRR `[ NQ bQ^e
^Q_\[Z_UbQ `[ `TQ OTUXP^QZ' \^[Y[`UZS OT[UOQ MZP R[XX[cUZS `TQ OTUXP^QZ$_ OaQ_ MZP UZ`Q^Q_`_)
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7TUXP^QZ$_ \Q^_[ZMX \XMZ_ cQ^Q UZ \XMOQ' T[cQbQ^ cQ R[aZP `TM` `TQ_Q PUP Z[` O[Z_U_`QZ`Xe UZOXaPQ _aRgOUQZ`Xe
PQ`MUXQP UZR[^YM`U[Z `[ QZMNXQ _`MRR `[ YQQ` OTUXP^QZ$_ ZQQP_ QRRQO`UbQXe) JQ c[aXP M_W `TM` `TQ_Q M^Q ^QbUQcQP `[
QZ_a^Q MXX _`MRR TMbQ M OXQM^ aZPQ^_`MZPUZS [R OTUXP^QZ$_ TQMX`T OM^Q MZP YQPUOMX ZQQP_ "UHH THFQOOHPGDVLQP
)#)

F`MRR _T[aXP NQ YUZPRaX [R UZ`Q^^a\`U[Z_ `[ OTUXP^QZ$_ \XMe MZP XQM^ZUZS) JQ _aSSQ_`QP cMe_ R[^ `TU_ `[ NQ
YUZUYU_QP Pa^UZS _\QOUgO \Q^U[P_ [R `TQ PMe) G[ UY\^[bQ `TQ OTUXP^QZ$_ Qd\Q^UQZOQ_' cQ c[aXP MX_[ M_W _`MRR `[
O[Z_UPQ^ T[c `[ YUZUYU_Q `TQ MY[aZ` [R `UYQ OTUXP^QZ M^Q cMU`UZS cTUX_` _`MRR M^Q OM^^eUZS [a` `M_W_)

7TUXP^QZ$_ h[[^N[[W_ cQ^Q [R M TUST ]aMXU`e) GTQe OM\`a^QP OTUXP^QZ$_ UZ`Q^Q_`_' bUQc_' UPQM_ MZP XQM^ZUZS MZP
OXQM^Xe _T[cQP T[c OTUXP^QZ `[[W [cZQ^_TU\ [R `TQU^ Qd\Q^UQZOQ_ MZP `UYQ M` Za^_Q^e) EQSaXM^ [N_Q^bM`U[Z_ cQ^Q
^QO[^PQP UZ OTUXP^QZ$_ XQM^ZUZS V[a^ZMX_) F`MRR _T[aXP UY\^[bQ `TQ_Q `[ QZ_a^Q `TQe OM\`a^Q OTUXP^QZ$_ UZPUbUPaMX
\^[S^Q__ MZP XQM^ZUZS MZP M^Q Z[` PQ_O^U\`U[Z_ [R MO`UbU`UQ_) AQd` _`Q\_' cTQ^Q UPQZ`UgQP' _T[aXP NQ YQM_a^MNXQ'
MOTUQbMNXQ MZP ^QbUQcQP)

GTQ _ZMOW MZP XaZOT`UYQ Qd\Q^UQZOQ cM_ \[_U`UbQ R[^ OTUXP^QZ MO^[__ `TQ Za^_Q^e) JQ R[aZP `TQ_Q `[ NQ _[OUMNXQ
Qd\Q^UQZOQ_ cTUOT cQ^Q aZTa^^UQP MZP ^QXMdQP) 7TUXP^QZ TMP [\\[^`aZU`UQ_ `[ NQ UZPQ\QZPQZ` MZP ^Q_\[Z_UNXQ'
TQX\UZS cU`T `TQ _ZMOW \^Q\M^M`U[Z) F`MRR TMP M S[[P McM^QZQ__ [R OTUXP^QZ$_ PUQ`M^e ZQQP_)

FXQQ\UZS M^^MZSQYQZ`_ TMP NQQZ ^QbUQcQP R[XX[cUZS `TQ XM_` UZ_\QO`U[Z) JQ c[aXP QZO[a^MSQ _`MRR `[ O[Z`UZaQ
`[ ^QbUQc `TU_ [Z M ^QSaXM^ NM_U_ `[ QZ_a^Q U` YQQ`_ `TQ ZQQP_ [R MXX OTUXP^QZ)

JQ R[aZP `TM` YQPUOM`U[Z cM_ _`[^QP M\\^[\^UM`QXe' MZP \Q^YU__U[Z MZP MPYUZU_`^M`U[Z R[^Y_ cQ^Q UZ \XMOQ) GTQ
\M\Q^c[^W _T[aXP NQ [^SMZU_QP UZ M Y[^Q _e_`QYM`UO cMe `[ QZ_a^Q U` U_ QM_UXe MOOQ__UNXQ MZP ^QXQbMZ` `[ `TQ
OTUXP^QZ UZ `TQ ^[[Y) GTU_ _T[aXP NQ ^QbUQcQP M_ \M^` [R `TQ ]aMXU`e M__a^MZOQ \^[OQ__Q_ %UHH THSWLTHOHPV )
WPGHT SWDNLV[ QI ODPDJHOHPV DPG NHDGHTUKLR#)

F`MRR _T[aXP NQ YUZPRaX [R OTUXP^QZ$_ \^UbMOe MZP PUSZU`e cTQZ ZM\\e OTMZSUZS) GTQ YMZMSQ^ MS^QQP `[ YMWQ M
OTMZSQ `[ UY\^[bQ `TU_)

@HSWLTHOHPVU

<WOEHT QI THSWLTHOHPVU1 *

@HFQOOHPGDVLQPU

<WOEHT QI THFQOOHPGDVLQPU1 +

+) 7TUXP^QZ$_ \Q^_[ZMX \XMZ_ _T[aXP O[Z`MUZ _aRgOUQZ`Xe PQ`MUXQP UZR[^YM`U[Z `[ QZMNXQ _`MRR `[ YQQ` `TQU^ ZQQP_)
F`MRR _T[aXP c[^W UZ \M^`ZQ^_TU\ cU`T RMYUXUQ_ `[ QZ_a^Q OTUXP^QZ$_ \Q^_[ZMX \XMZ_ UZOXaPQ MXX ^QXQbMZ` UZR[^YM`U[Z
^Q]aU^QP)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !;[ RHTUQPDN RNDP "UQOHVLOHU THIHTTHG VQ DU D FDTH RNDP# LU TLJKV IQT OH EHFDWUH LV
UHVU QWV KQY O[ PHHGU YLNN EH OHV$ DU YHNN DU O[ YLUKHU DPG FKQLFHU! "8A3A )&)-#&

7TDGH1 . ( S[[P
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?WDNLV[ QI HPXLTQPOHPV

6LPGLPJU ITQO VKH LPURHFVLQP

:^[Y `TQ QbUPQZOQ SM`TQ^QP Pa^UZS `TQ UZ_\QO`U[Z' cQ R[aZP `TM` `TQ _Q^bUOQ cM_ \Q^R[^YUZS `[ M S[[P _`MZPM^P
UZ `TU_ M^QM) JQ X[[WQP M` `TQ \Te_UOMX QZbU^[ZYQZ`' ^Q_[a^OQ_ MZP [\\[^`aZU`UQ_ R[^ OTUXP^QZ)

:[XX[cUZS `TQ XM_` UZ_\QO`U[Z' M ZaYNQ^ [R UY\^[bQYQZ`_ TMP NQQZ YMPQ `[ `TQ QZbU^[ZYQZ` `[ UY\^[bQ `TQ
Qd\Q^UQZOQ_ R[^ OTUXP^QZ) GTQ QZ`^MZOQ TMXXcMe cM_ M N^UST`' cQXO[YUZS MZP UZbU`UZS _\MOQ cTUOT \^[bUPQP WQe
UZR[^YM`U[Z `[ RMYUXUQ_)

GTQ _`MRR TMP PQbQX[\QP [\\[^`aZU`UQ_ R[^ OTUXP^QZ `[ NQ Oa^U[a_' _[XbQ \^[NXQY_ MZP NQ O^QM`UbQ UZ `TQU^ \XMe
`T^[aST MZ UZO^QM_QP ^MZSQ [R X[[_Q \M^`_ MZP [\QZ(QZPQP YM`Q^UMX_) JQ R[aZP `TM` OTUXP^QZ TMP Y[^Q
[\\[^`aZU`UQ_ `[ NQ UZPQ\QZPQZ` UZ `TQU^ \XMe) F`MRR TMP O[Z_UPQ^QP T[c `[ YMWQ M^QM_ Y[^Q MOOQ__UNXQ `[
OTUXP^QZ' R[^ QdMY\XQ' O^QM`UZS M O^QM`U[Z _`M`U[Z M^` M^QM `[ \^[Y[`Q OTUXP^QZ$_ OT[UOQ)

GTQ ^[[Y R[^ `TQ e[aZSQ_` OTUXP^QZ TMP NQQZ ^QbUQcQP `[ QZMNXQ OTUXP^QZ `[ TMbQ Y[^Q _\MOQ `[ Qd\X[^Q MZP
\^MO`UOQ `TQU^ S^[__ Y[`[^ _WUXX_) GTQe TMP MX_[ PQbQX[\QP M O[_e PQZ M^QM R[^ OTUXP^QZ `[ ^Q_` MZP ^QXMd) 6O`U[Z
TMP NQQZ `MWQZ `[ UY\^[bQ `TQ WU`OTQZ M^QM MZP \^QbQZ` `TQ _\^QMP [R UZRQO`U[Z)

7TUXP^QZ TMP S[[P [\\[^`aZU`UQ_ `[ NQ MO`UbQ' Qd\X[^Q MZP UZbQ_`USM`Q [a`_UPQ) JQ c[aXP QZO[a^MSQ `TQ _`MRR `[
O[Z`UZaQ `[ Qd\X[^Q cMe_ `[ \^[bUPQ OTUXP^QZ cU`T R^QQ h[c [a`P[[^ [\\[^`aZU`UQ_ `[ \^[Y[`Q OTUXP^QZ$_ OT[UOQ)
JQ _aSSQ_`QP `TM` `TQe O[Z_UPQ^ PQbQX[\UZS `TQ SM^PQZ M^QM R[^ `TQ e[aZSQ_` OTUXP^QZ' `[ [RRQ^ `TQY Y[^Q
QdOU`UZS Qd\Q^UQZOQ_ cTUOT \^[Y[`Q Oa^U[_U`e MZP \^[NXQY _[XbUZS)

7TUXP^QZ cQ^Q UZb[XbQP UZ ^U_W M__Q__UZS `TQ QZbU^[ZYQZ` cTUOT _a\\[^`QP `TQY `[ PQbQX[\ `TQU^ aZPQ^_`MZPUZS
MN[a` _MRQ`e) :[XX[cUZS `TQ XM_` UZ_\QO`U[Z' cQ R[aZP `TM` ^U_W M__Q__YQZ`_ cQ^Q UZ \XMOQ' T[cQbQ^ `TQ_Q cQ^Q
PaQ `[ NQ ^QbUQcQP)

JQ UPQZ`UgQP M _YMXX ZaYNQ^ [R UZRQO`U[Z O[Z`^[X U__aQ_ cTUOT cQ PU_Oa__QP cU`T `TQ _Q^bUOQ) GTQe MS^QQP `[
MPP^Q__ `TQ_Q R[XX[cUZS `TQ UZ_\QO`U[Z)

6 ^QO[YYQZPM`U[Z cM_ YMPQ M` `TQ XM_` UZ_\QO`U[Z UZ ^QXM`U[Z `[ M YQYNQ^ [R `TQ YMZMSQYQZ` `QMY
Y[ZU`[^UZS `TQ P[[^ M^QM `[ _`^QZS`TQZ `TQ _QOa^U`e [R MOOQ__ `[ `TQ Za^_Q^e MZP `[ cQXO[YQ OTUXP^QZ MZP
RMYUXUQ_) JQ R[aZP `TU_ TM\\QZQP [Z [OOM_U[Z MZP c[aXP QZO[a^MSQ `TQ _Q^bUOQ `[ QZ_a^Q `TU_ U_ OM^^UQP [a`
O[Z_U_`QZ`Xe "UHH THFQOOHPGDVLQP )#)

@HSWLTHOHPVU

<WOEHT QI THSWLTHOHPVU1 *

@HFQOOHPGDVLQPU

<WOEHT QI THFQOOHPGDVLQPU1 +

+) G[ YMdUYU_Q _QOa^U`e `[ `TQ NaUXPUZS MZP WQQ\ OTUXP^QZ _MRQ' M YQYNQ^ [R `TQ YMZMSQYQZ` `QMY _T[aXP
Y[ZU`[^ `TQ P[[^ M^QM `[ cQXO[YQ \M^QZ`_ M_ `TQe M^^UbQ)
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BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !;[ HPXLTQPOHPV LU UHFWTH DPG UDIH! "8A3A -&)/#&

7TDGH1 . ( S[[P

?WDNLV[ QI UVDI\PJ

6LPGLPJU ITQO VKH LPURHFVLQP

:^[Y `TQ QbUPQZOQ SM`TQ^QP Pa^UZS `TQ UZ_\QO`U[Z cQ R[aZP `TM` `TQ _Q^bUOQ cM_ \Q^R[^YUZS `[ M S[[P _`MZPM^P
UZ `TU_ M^QM)

F`MRR c[^WQP cQXX `[SQ`TQ^ M_ M `QMY' \^[bUPUZS _a\\[^` `[ QMOT [`TQ^ MO^[__ `TQ \XMe^[[Y_) JQ R[aZP `TM` `TQ
_`MRR `QMY MZP PQ\a`e YMZMSQ^ cQ^Q \M__U[ZM`Q MZP O[YYU``QP `[ `TQU^ ^[XQ_ cU`T YMZe [R `TQY TMbUZS c[^WQP
M` `TQ _Q^bUOQ R[^ M ZaYNQ^ [R eQM^_) GTQe cQ^Q MXX O[YYU``QP `[ PQXUbQ^UZS M TUST ]aMXU`e _Q^bUOQ)

;QZQ^MXXe' cQ R[aZP _`MRR UZ`Q^MO`U[Z_ `[ NQ [R M S[[P ]aMXU`e cTUOT QZTMZOQP MZP \^[Y[`QP OTUXP^QZ$_ cQXXNQUZS)
@[_` _`MRR cQ^Q _WUXXQP UZ _a\\[^`UZS OTUXP^QZ$_ PQbQX[\YQZ` MZP XQM^ZUZS) JQ _Mc X[`_ [R Qd\Q^UQZOQ_ cTQ^Q
_`MRR _WUXRaXXe Qd`QZPQP MZP _a\\[^`QP OTUXP^QZ UZ PQbQX[\UZS `TQU^ b[OMNaXM^e) BZ M RQc [OOM_U[Z_' cQ UPQZ`UgQP
`TM` _`MRR UZ`Q^MO`U[Z_ O[aXP NQ UY\^[bQP `[ QZ_a^Q OTUXP^QZ M^Q O[Z_U_`QZ`Xe UZOXaPQP' ^Q_\QO`QP MZP
MOWZ[cXQPSQP) JQ MX_[ PU_Oa__QP T[c _`MRR O[aXP NQO[YQ XQ__ `M_W [^UQZ`M`QP M` `UYQ_ `[ UY\^[bQ OTUXP^QZ$_
Qd\Q^UQZOQ_)

F`MRR `[XP a_ MN[a` ^QOQZ` `^MUZUZS `TQe TMP M``QZPQP' MZP cQ _Mc `TQ \[_U`UbQ UY\MO` `TU_ TMP [Z `TQ
QZbU^[ZYQZ` MZP OTUXP^QZ$_ Qd\Q^UQZOQ_) F`MRR cQ^Q bQ^e ^QhQO`UbQ Pa^UZS `TQ PU_Oa__U[Z_ cQ TMP) JQ _aSSQ_`QP
`TM` `TQe Z[c NQSUZ `[ ^QO[^P `TQU^ c^U``QZ ^QhQO`U[Z_ MZP XQM^ZUZS cTUOT _T[aXP NQ _a\\[^`QP `T^[aST QRRQO`UbQ
^QSaXM^ _a\Q^bU_U[Z cU`T `TQU^ YMZMSQ )̂

GTQ PQ\a`e YMZMSQ^ QRRQO`UbQXe _a\\[^`QP ZQc _`MRR Pa^UZS `TQU^ UZPaO`U[Z \Q^U[P) GTQ _`MRR `[XP a_ MN[a` `TQ
UZPaO`U[Z ^Q_[a^OQ MZP T[c `TU_ TMP _a\\[^`QP `TQY UZ `TQU^ \^MO`UOQ)

JTUX_` `QMY YQQ`UZS_ MZP UZR[^YMX _`MRR _a\Q^bU_U[Z `[[W \XMOQ' Z[ c^U``QZ ^QO[^P_ [R _`MRR _a\Q^bU_U[Z cQ^Q
^QO[^PQP `[ ^QhQO` `TQ `c[(cMe PU_Oa__U[Z NQ`cQQZ `TQ _`MRR MZP `TQU^ YMZMSQ )̂ GTQ YMZMSQ^ _T[aXP QZ_a^Q MZ
QRRQO`UbQ _e_`QY R[^ _`MRR _a\\[^` MZP PQbQX[\YQZ` U_ UZ \XMOQ "UHH THFQOOHPGDVLQP )#)

JQ X[[WQP M` `TQ ^QO^aU`YQZ` \^[OQ__ MZP R[aZP `TU_ `[ NQ UZO[Z_U_`QZ`) GTQ _Q^bUOQ _T[aXP QZ_a^Q ^US[^[a_
\^[OQPa^Q_ M^Q UZ \XMOQ `[ Y[ZU`[^ `TU_ MZP QZ_a^Q Oa^^QZ` NQ_` \^MO`UOQ U_ R[XX[cQP O[Z_U_`QZ`Xe "UHH
THFQOOHPGDVLQP *#)

@HSWLTHOHPVU

<WOEHT QI THSWLTHOHPVU1 *
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@HFQOOHPGDVLQPU

<WOEHT QI THFQOOHPGDVLQPU1 ,

+) =Z [^PQ^ `[ QRRQO`UbQXe _a\\[^` _`MRR' `TQ YMZMSQ^ _T[aXP OM^^e [a` ^QSaXM^ `QMY YQQ`UZS_' _a\Q^bU_U[Z_ MZP
MZZaMX M\\^MU_MX_' \^[bUPUZS _`MRR cU`T `TQ [\\[^`aZU`e `[ ^QhQO` [Z `TQU^ \^MO`UOQ MZP O[Z`UZa[a_ \^[RQ__U[ZMX
PQbQX[\YQZ`)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !9 WUH D UHTXLFH DPG QTJDPLUDVLQP VKDV DTH YHNN NHG DPG ODPDJHG! "8A3A ,&*+#&

,) 7TUXP^QZ _T[aXP NQ O[ZgPQZ` `TM` `TQe M^Q _a\\[^`QP Ne _`MRR cT[ TMbQ NQQZ _MRQXe ^QO^aU`QP) C^[OQPa^Q_
_T[aXP NQ \a` UZ \XMOQ `[ QZ_a^Q _MRQ^ ^QO^aU`YQZ` SaUPMZOQ U_ R[XX[cQP O[Z_U_`QZ`Xe)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !9 DO FQP\GHPV VKDV RHQRNH YKQ UWRRQTV DPG FDTH IQT OH KDXH EHHP DRRTQRTLDVHN[ DPG
UDIHN[ THFTWLVHG! "8A3A ,&*,#&

7TDGH1 . ( S[[P

?WDNLV[ QI ODPDJHOHPV DPG NHDGHTUKLR

6LPGLPJU ITQO VKH LPURHFVLQP

:^[Y `TQ QbUPQZOQ SM`TQ^QP Pa^UZS `TQ UZ_\QO`U[Z cQ R[aZP `TM` `TQ _Q^bUOQ cM_ \Q^R[^YUZS `[ M cQMW _`MZPM^P
UZ `TU_ M^QM)

JQ R[aZP `TM` `TQ PQ\a`e YMZMSQ^ cM_ bQ^e _a\\[^`UbQ [R `TQ _`MRR `QMY MZP QRRQO`UbQXe OM^^UQP [a` TQ^ ^[XQ
\^[bUPUZS XQMPQ^_TU\ MO^[__ `TQ Za^_Q^e) <[cQbQ '̂ cQ UPQZ`UgQP _USZUgOMZ` O[ZOQ^Z_ UZ ^QXM`U[Z `[ [`TQ^ M_\QO`_
[R YMZMSQYQZ` cTUOT ^Q]aU^Q UY\^[bQYQZ` M_ M YM``Q^ [R \^U[^U`e)

E[Na_` ]aMXU`e M__a^MZOQ \^[OQ__Q_ cQ^Q Z[` UZ \XMOQ `[ Y[ZU`[^ `TQ _`MZPM^P [R \^MO`UOQ cU`TUZ `TQ _Q^bUOQ)
GTQ_Q Ya_` NQ PQbQX[\QP MZP UY\XQYQZ`QP QRRQO`UbQXe Ne `TQ YMZMSQ^ `[ QZ_a^Q `TM` _e_`QY_ MZP \^[OQ__Q_ M^Q
MaPU`QP' M^QM_ R[^ UY\^[bQYQZ` M^Q UPQZ`UgQP MZP [a`O[YQ_ R[^ OTUXP^QZ M^Q UY\^[bQP "UHH THSWLTHOHPV )#)

JQ R[aZP `TM` MZ UY\^[bQYQZ` \XMZ cM_ UZ \XMOQ R[^ `TQ _Q^bUOQ) <[cQbQ '̂ _`MRR _T[aXP NQ UZOXaPQP MZP
O[Z_aX`QP UZ `TU_ \^[OQ__ MZP M ^QSaXM^ ^QbUQc [R \^[S^Q__ _T[aXP NQ ^QO[^PQP) GTQ UY\^[bQYQZ` \XMZ _T[aXP NQ
^QXQbMZ` `[ `TQ Oa^^QZ` \^U[^U`UQ_ [R `TQ _Q^bUOQ MZP _T[aXP MPP^Q__ `TQ U__aQ_ UPQZ`UgQP Pa^UZS `TU_ UZ_\QO`U[Z
"UHH THSWLTHOHPV )#)

JTUX_` M _QXR(QbMXaM`U[Z P[OaYQZ` TMP NQQZ O[Y\XQ`QP' cQ R[aZP `TM` `TU_ TMP Z[` NQQZ _TM^QP cU`T MXX _`MRR
MZP `TQ^QR[^Q _`MRR TMP M XUYU`QP McM^QZQ__ [R `TU_) GTQ YMZMSQ^ _T[aXP SUbQ MXX _`MRR [\\[^`aZU`UQ_ `[ NQ
YQMZUZSRaXXe UZb[XbQP MZP UZOXaPQP UZ `TQ _QXR(QbMXaM`U[Z \^[OQ__ `[ QZMNXQ `TQY `[ NQ UZb[XbQP UZ `TQ
PQbQX[\YQZ` [R `TQ _Q^bUOQ "UHH THFQOOHPGDVLQP )#)

JQ R[aZP `TM` _`MRR TMP M S[[P McM^QZQ__ MZP aZPQ^_`MZPUZS [R `TQU^ ^[XQ UZ \^[`QO`UZS MZP _MRQSaM^PUZS
OTUXP^QZ) <[cQbQ '̂ cQ UPQZ`UgQP _USZUgOMZ` U__aQ_ cU`T `TQ ^Q\[^`UZS MZP ^QO[^PUZS [R OTUXP \^[`QO`U[Z O[ZOQ^Z_
Ne `TQ OTUXP \^[`QO`U[Z [RgOQ )̂ GTQ _QZU[^ YMZMSQYQZ` `QMY `[[W MO`U[Z `[ MPP^Q__ `TU_ Pa^UZS `TQ UZ_\QO`U[Z)
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7TUXP \^[`QO`U[Z \^[OQPa^Q_ Ya_` NQ UY\XQYQZ`QP QRRQO`UbQXe `[ QZ_a^Q OTUXP^QZ M^Q \^[`QO`QP R^[Y TM^Y MZP
`TQU^ _MRQ`e MZP cQXRM^Q ZQQP_ M^Q YQ` "UHH THSWLTHOHPV *#)

C[XUOUQ_ TMP bQ^e ^QOQZ`Xe NQSaZ `[ NQ ^QbUQcQP) <[cQbQ '̂ `TU_ cM_ UZ `TQ QM^Xe _`MSQ_ MZP bQ^e XUYU`QP \^[S^Q__
TMP NQQZ YMPQ R[XX[cUZS `TQ XM_` UZ_\QO`U[Z) GTQ YMZMSQ^ _T[aXP ^QbUQc `TQ \[XUOUQ_ Y[^Q QRgOUQZ`Xe `[ QZ_a^Q
`TQe ^QhQO` Oa^^QZ` NQ_` \^MO`UOQ SaUPMZOQ "UHH THFQOOHPGDVLQP *#)

:[XX[cUZS `TQ XM_` UZ_\QO`U[Z' cQ ^QO[YYQZPQP `TM` `TQ ^[XQ_ [R `TQ cT[XQ _`MRR `QMY' UZOXaPUZS `TQ
YMZMSQYQZ` `QMY' cQ^Q ^QbUQcQP `[ \^[bUPQ OXM^U`e M^[aZP ^Q_\[Z_UNUXU`UQ_) F[YQ MO`U[Z TMP NQQZ `MWQZ `[
MPP^Q__ `TU_ MZP cQ R[aZP `TM` `TQ _`MRR `QMY MZP PQ\a`e YMZMSQ^ TMP M OXQM^Q^ aZPQ^_`MZPUZS [R
^Q_\[Z_UNUXU`UQ_) <[cQbQ '̂ cQ PUP Z[` gZP `TM` `TQ ^[XQ_ MZP ^Q_\[Z_UNUXU`UQ_ [R `TQ YMZMSQ^ cQ^Q OXQM^Xe PQgZQP
[^ aZPQ^`MWQZ QRRQO`UbQXe) GTQ^QR[^Q' `TU_ ^QO[YYQZPM`U[Z TM_ NQQZ O[Z`UZaQP `[ QZ_a^Q MXX _`MRR' UZOXaPUZS `TQ
YMZMSQ '̂ OXQM^Xe aZPQ^_`MZP `TQ YMZMSQ^$_ ^[XQ MZP ^Q_\[Z_UNUXU`UQ_ "UHH THFQOOHPGDVLQP +#)

JQ R[aZP `TM` Z[ \^[S^Q__ TMP NQQZ YMPQ Ne `TQ YMZMSQ^ R[XX[cUZS `TQ XM_` UZ_\QO`U[Z UZ ^QXM`U[Z `[ PQbQX[\UZS
]aQ_`U[ZZMU^Q_ R[^ RMYUXUQ_) GTQ YMZMSQ^ _T[aXP \^[bUPQ [\\[^`aZU`UQ_ R[^ YQMZUZSRaX O[Z_aX`M`U[Z R[^ RMYUXUQ_ `[
NQ MO`UbQXe UZb[XbQP UZ UY\^[bUZS `TQ _Q^bUOQ "UHH THFQOOHPGDVLQP ,#)

@HSWLTHOHPVU

<WOEHT QI THSWLTHOHPVU1 ,

+) =Z [^PQ^ `[ QZ_a^Q `TM` `TQ _Q^bUOQ PQbQX[\_ MZP UY\^[bQ_ [a`O[YQ_ R[^ OTUXP^QZ M``QZPUZS `TQ _Q^bUOQ' `TQ
\^[bUPQ^ Ya_` QZ_a^Q ^[Na_` ]aMXU`e M__a^MZOQ \^[OQ__Q_ M^Q UZ \XMOQ MZP PQY[Z_`^M`QP `T^[aST `TQ
UY\^[bQYQZ` \XMZ Ne +- @M^OT ,*,*)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !9 EHPH\V ITQO D FWNVWTH QI FQPVLPWQWU LORTQXHOHPV$ YLVK VKH QTJDPLUDVLQP
KDXLPJ TQEWUV DPG VTDPURDTHPV SWDNLV[ DUUWTDPFH RTQFHUUHU! "8A3A ,&)0#&

9V LU DNUQ PHFHUUDT[ VQ FQORN[ YLVK BKH AQFLDN 3DTH DPG AQFLDN CQTM 9ORTQXHOHPV AFQVNDPG
"@HSWLTHOHPVU IQT 3DTH AHTXLFHU# @HJWNDVLQPU *()) "AA9 *())'*)(# @HJWNDVLQP , ")#"D# % 2 RTQXLGHT OWUV
ODMH RTQRHT RTQXLULQP IQT VKH KHDNVK$ YHNIDTH DPG UDIHV[ QI UHTXLFH WUHTU&

,) =Z [^PQ^ `[ QZ_a^Q OTUXP^QZ M^Q \^[`QO`QP R^[Y TM^Y' `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` OTUXP \^[`QO`U[Z \^[OQPa^Q_
M^Q UY\XQYQZ`QP QRRQO`UbQXe MZP OTUXP \^[`QO`U[Z O[ZOQ^Z_ M^Q ^Q\[^`QP MZP ^QO[^PQP M\\^[\^UM`QXe Ne 0 @M^OT
,*,*)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !9 DO RTQVHFVHG ITQO KDTO$ PHJNHFV$ DEWUH$ EWNN[LPJ DPG HZRNQLVDVLQP E[ RHQRNH YKQ
KDXH D FNHDT WPGHTUVDPGLPJ QI VKHLT THURQPULELNLVLHU! "8A3A +&*(#&

9V LU DNUQ PHFHUUDT[ VQ FQORN[ YLVK BKH AQFLDN 3DTH DPG AQFLDN CQTM 9ORTQXHOHPV AFQVNDPG
"@HSWLTHOHPVU IQT 3DTH AHTXLFHU# @HJWNDVLQPU *()) "AFQVVLUK AVDVWVQT[ 9PUVTWOHPVU *())'*)(#
@HJWNDVLQP ,")#"D# % CHNIDTH QI WUHTU&
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@HFQOOHPGDVLQPU

<WOEHT QI THFQOOHPGDVLQPU1 .

+) F`MRR _T[aXP NQ YQMZUZSRaXXe UZOXaPQP UZ `TQ _QXR(QbMXaM`U[Z [R `TQ Za^_Q^e) GTU_ c[aXP QZMNXQ `TQY `[ NQ
UZb[XbQP UZ `TQ PQbQX[\YQZ` [R `TQ _Q^bUOQ) GTQ YMZMSQ^ _T[aXP QZ_a^Q MXX _`MRR TMbQ ^QSaXM^ [\\[^`aZU`UQ_ R[^
_QXR(QbMXaM`U[Z)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !9 EHPH\V ITQO D FWNVWTH QI FQPVLPWQWU LORTQXHOHPV$ YLVK VKH QTJDPLUDVLQP KDXLPJ
TQEWUV DPG VTDPURDTHPV SWDNLV[ DUUWTDPFH RTQFHUUHU! "8A3A ,&)0#&

,) FQ^bUOQ \[XUOUQ_ MZP ^U_W M__Q__YQZ`_ Ya_` NQ ^QbUQcQP `[ QZ_a^Q `TQ_Q M^Q Oa^^QZ` MZP ^QhQO` NQ_` \^MO`UOQ
SaUPMZOQ' ^QbUQcUZS `TQ_Q ^QSaXM^Xe cU`T `TQ _`MRR `QMY)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !;[ HPXLTQPOHPV LU UHFWTH DPG UDIH! "8A3A -&)/#&

-) =Z [^PQ^ `[ NQ_` YQQ` `TQ ZQQP_ [R `TQ Za^_Q^e' ^[XQ_ MZP ^Q_\[Z_UNUXU`UQ_ MO^[__ `TQ YMZMSQYQZ` MZP _`MRR
`QMY _T[aXP NQ ^QbUQcQP `[ OXM^URe MZP PQgZQ `TQ_Q OXQM^Xe)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !9 WUH D UHTXLFH DPG QTJDPLUDVLQP VKDV DTH YHNN NHG DPG ODPDJHG! "8A3A ,&*+#&

.) :MYUXUQ_ _T[aXP TMbQ ^QSaXM^ [\\[^`aZU`UQ_ `[ NQ UZb[XbQP UZ YQMZUZSRaX O[Z_aX`M`U[Z) GTQ YMZMSQ^ _T[aXP
Qd\X[^Q cMe_ `[ QZSMSQ QRRQO`UbQXe cU`T RMYUXUQ_ MN[a` `TQU^ bUQc_ [R `TQ Za^_Q^e)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !9 DO DFVLXHN[ HPFQWTDJHG VQ EH LPXQNXHG LP LORTQXLPJ VKH UHTXLFH 9 WUH$ LP D
URLTLV QI JHPWLPH RDTVPHTUKLR! "8A3A ,&/#&

7TDGH1 , ( cQMW

>THXLQWU THSWLTHOHPVU

@HSWLTHOHPV )

=Z [^PQ^ `[ QZ_a^Q _`MRR TMbQ `TQ M\\^[\^UM`Q _WUXX_ MZP WZ[cXQPSQ `[ _MRQXe MZP QRRQO`UbQXe OM^Q R[^ OTUXP^QZ' `TQ
\^[bUPQ^ Ya_` QZ_a^Q `TM` _`MRR `^MUZUZS U_ Y[ZU`[^QP MZP ^QR^Q_TQ^ `^MUZUZS U_ \^[bUPQP `[ YMUZ`MUZ _`MRR
WZ[cXQPSQ MZP _WUXX_) GTU_ Ya_` NQ MOTUQbQP Ne ,+ >MZaM^e ,*+3)

CKDV VKH UHTXLFH KDU GQPH VQ OHHV DP[ THSWLTHOHPVU YH ODGH DV
QT ULPFH VKH NDUV LPURHFVLQP
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BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !9 KDXH FQP\GHPFH LP RHQRNH EHFDWUH VKH[ DTH VTDLPHG$ FQORHVHPV DPG UMLNNHG$
DTH DENH VQ TH]HFV QP VKHLT RTDFVLFH DPG IQNNQY VKHLT RTQIHUULQPDN DPG QTJDPLUDVLQPDN FQGHU! "8A3A +&),#&

9V LU DNUQ PHFHUUDT[ VQ FQORN[ YLVK BKH AQFLDN 3DTH DPG AQFLDN CQTM 9ORTQXHOHPV AFQVNDPG
"@HSWLTHOHPVU IQT 3DTH AHTXLFHU# @HJWNDVLQPU *()) "AFQVVLUK AVDVWVQT[ 9PUVTWOHPV *())'*)(#
@HJWNDVLQP ,")#"D# % 2 RTQXLGHT OWUV ODMH RTQRHT RTQXLULQP IQT VKH KHDNVK$ YHNIDTH DPG UDIHV[ QI UHTXLFH
WUHTU&

BKLU THSWLTHOHPV YDU ODGH QP ), :DPWDT[ *()0&

2FVLQP VDMHP QP RTHXLQWU THSWLTHOHPV
F`MRR TMP aZPQ^`MWQZ M ^MZSQ [R `^MUZUZS MZP cQ _Mc `TQ \[_U`UbQ UY\MO` `TU_ TMP [Z OTUXP^QZ$_ Qd\Q^UQZOQ_ MZP
[a`O[YQ_)

;HV % YLVKLP VLOHUFDNHU

>THXLQWU THFQOOHPGDVLQPU

@HFQOOHPGDVLQP )

GTQ YMZMSQ^ _T[aXP ^QbUQc `TQ \XMe^[[Y QZbU^[ZYQZ`_' cU`T \M^`UOaXM^ O[Z_UPQ^M`U[Z SUbQZ `[ _XQQ\UZS
M^^MZSQYQZ`_ R[^ e[aZS OTUXP^QZ' `[ \^[bUPQ M Y[^Q Za^`a^UZS MZP \[_U`UbQ _XQQ\ Qd\Q^UQZOQ)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !BKH RTHOLUHU KDXH EHHP DGDRVHG$ HSWLRRHG DPG IWTPLUKHG VQ OHHV O[ PHHGU DPG
YLUKHU! "8A3A -&).#&

BKLU THFQOOHPGDVLQP YDU ODGH QP ), :DPWDT[ *()0&

2FVLQP VDMHP QP RTHXLQWU THFQOOHPGDVLQP
GTQ \XMe^[[Y QZbU^[ZYQZ`_ MZP _XQQ\UZS M^^MZSQYQZ`_ TMP NQQZ ^QbUQcQP) GTQ _Q^bUOQ _T[aXP O[Z`UZaQ `[
^QbUQc `TQ_Q [Z MZ [ZS[UZS NM_U_ `[ QZ_a^Q `TQe O[Z`UZaQ `[ YQQ` `TQ ZQQP_ [R `TQ OTUXP^QZ) GTU_
^QO[YYQZPM`U[Z TM_ NQQZ YQ`)

@HFQOOHPGDVLQP *

G[ YMdUYU_Q _QOa^U`e `[ `TQ NaUXPUZS MZP WQQ\ OTUXP^QZ _MRQ' M YQYNQ^ [R `TQ YMZMSQYQZ` `QMY _T[aXP Y[ZU`[^
`TQ P[[^ M^QM `[ cQXO[YQ \M^QZ`_ M_ `TQe M^^UbQ)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !;[ HPXLTQPOHPV LU UHFWTH DPG UDIH! "8A3A -&)/#&

BKLU THFQOOHPGDVLQP YDU ODGH QP ), :DPWDT[ *()0&

CKDV VKH UHTXLFH KDU GQPH VQ OHHV DP[ THFQOOHPGDVLQPU YH
ODGH DV QT ULPFH VKH NDUV LPURHFVLQP
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2FVLQP VDMHP QP RTHXLQWU THFQOOHPGDVLQP
6 YQYNQ^ [R `TQ YMZMSQYQZ` `QMY PUP Z[` O[Z_U_`QZ`Xe Y[ZU`[^ `TQ P[[^ M^QM `[ cQXO[YQ \M^QZ`_ MZP
YMdUYU_Q _QOa^U`e) GTU_ ^QO[YYQZPM`U[Z TM_ NQQZ O[Z`UZaQP cU`TUZ `TQ ^Q\[^`)

@HFQOOHPGDVLQP +

=Z [^PQ^ `[ QZ_a^Q `TM` ^Q_[a^OQ_ YQQ` `TQ ZQQP_' cU_TQ_ MZP OT[UOQ_ [R OTUXP^QZ' `TQ YMZMSQ^ _T[aXP ^QbUQc MXX
^Q_[a^OQ_' Ra^`TQ^ PQbQX[\UZS `TQ a_Q [R X[[_Q \M^`_ MZP [\QZ(QZPQP YM`Q^UMX_)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !9 DO DENH VQ DFFHUU D TDPJH QI JQQG SWDNLV[ HSWLROHPV DPG IWTPLUKLPJU VQ OHHV O[
PHHGU$ YLUKHU DPG FKQLFHU! "8A3A -&*)#&

BKLU THFQOOHPGDVLQP YDU ODGH QP ), :DPWDT[ *()0&

2FVLQP VDMHP QP RTHXLQWU THFQOOHPGDVLQP
F`MRR TMP ^QbUQcQP `TQ QZbU^[ZYQZ` MZP UZO^QM_QP `TQ ^MZSQ [R X[[_Q \M^`_ MZP [\QZ(QZPQP YM`Q^UMX_) GTU_
^QO[YYQZPM`U[Z TM_ NQQZ YQ`)

@HFQOOHPGDVLQP ,

=Z [^PQ^ `[ QRRQO`UbQXe _a\\[^` _`MRR' `TQ YMZMSQ^ _T[aXP OM^^e [a` ^QSaXM^ `QMY YQQ`UZS_' _a\Q^bU_U[Z_ MZP
MZZaMX M\\^MU_MX_' \^[bUPUZS _`MRR cU`T `TQ [\\[^`aZU`e `[ ^QhQO` [Z `TQU^ \^MO`UOQ MZP O[Z`UZa[a_ \^[RQ__U[ZMX
PQbQX[\YQZ`)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !9 WUH D UHTXLFH DPG QTJDPLUDVLQP VKDV DTH YHNN NHG DPG ODPDJHG! "8A3A ,&*+#&

BKLU THFQOOHPGDVLQP YDU ODGH QP ), :DPWDT[ *()0&

2FVLQP VDMHP QP RTHXLQWU THFQOOHPGDVLQP
6X`T[aST `QMY YQQ`UZS_' _a\Q^bU_U[Z_ MZP MZZaMX M\\^MU_MX_ `[[W \XMOQ' `TQ YMZMSQ^ TMP Z[` UY\XQYQZ`QP MZ
QRRQO`UbQ _e_`QY R[^ _`MRR _a\\[^` MZP PQbQX[\YQZ`) GTU_ ^QO[YYQZPM`U[Z TM_ NQQZ O[Z`UZaQP cU`TUZ `TQ ^Q\[^`)

@HFQOOHPGDVLQP -

=Z [^PQ^ `[ NQ_` YQQ` `TQ ZQQP_ [R `TQ Za^_Q^e' ^[XQ_ MZP ^Q_\[Z_UNUXU`UQ_ MO^[__ `TQ YMZMSQYQZ` MZP _`MRR `QMY
_T[aXP NQ ^QbUQcQP `[ OXM^URe MZP PQgZQ `TQ_Q OXQM^Xe)

BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU "8A3A#
YKLFK UVDVH VKDV !9 WUH D UHTXLFH DPG QTJDPLUDVLQP VKDV DTH YHNN NHG DPG ODPDJHG! "8A3A ,&*+#&

BKLU THFQOOHPGDVLQP YDU ODGH QP ), :DPWDT[ *()0&

2FVLQP VDMHP QP RTHXLQWU THFQOOHPGDVLQP
:a^`TQ^ ^QbUQc [R `TQ YMZMSQYQZ` ^[XQ MZP ^Q_\[Z_UNUXU`UQ_ U_ ^Q]aU^QP `[ \^[bUPQ OXM^U`e) GTU_ ^QO[YYQZPM`U[Z
TM_ NQQZ O[Z`UZaQP cU`TUZ `TQ ^Q\[^`)

@HFQOOHPGDVLQP .

FQ^bUOQ \[XUOUQ_ MZP ^U_W M__Q__YQZ`_ Ya_` NQ ^QbUQcQP `[ QZ_a^Q `TQ_Q M^Q Oa^^QZ` MZP ^QhQO` NQ_` \^MO`UOQ
SaUPMZOQ' ^QbUQcUZS `TQ_Q ^QSaXM^Xe cU`T `TQ _`MRR `QMY)
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BKLU LU VQ HPUWTH FDTH DPG UWRRQTV LU FQPULUVHPV YLVK VKH 8HDNVK DPG AQFLDN 3DTH AVDPGDTGU
"8A3A# YKLFK UVDVH VKDV !;[ HPXLTQPOHPV LU UHFWTH DPG UDIH! "8A3A -&)/#&

BKLU THFQOOHPGDVLQP YDU ODGH QP ), :DPWDT[ *()0&

2FVLQP VDMHP QP RTHXLQWU THFQOOHPGDVLQP
IQ^e XUYU`QP \^[S^Q__ TMP NQQZ YMPQ `[ ^QbUQcUZS `TQ _Q^bUOQ \[XUOUQ_) EU_W M__Q__YQZ`_ TMP NQQZ a\PM`QP'
T[cQbQ^ `TQe cQ^Q PaQ `[ NQ ^QbUQcQP MSMUZ) GTU_ ^QO[YYQZPM`U[Z TM_ NQQZ O[Z`UZaQP cU`TUZ `TQ ^Q\[^`)

3QORNDLPVU

GTQ^Q TMbQ NQQZ Z[ O[Y\XMUZ`_ a\TQXP _UZOQ `TQ XM_` UZ_\QO`U[Z) 8Q`MUX_ [R MZe [XPQ^ a\TQXP O[Y\XMUZ`_ M^Q
\aNXU_TQP M` ccc)OM^QUZ_\QO`[^M`Q)O[Y)

5PIQTFHOHPV

A[ QZR[^OQYQZ` MO`U[Z TM_ NQQZ `MWQZ MSMUZ_` `TU_ OM^Q _Q^bUOQ _UZOQ `TQ XM_` UZ_\QO`U[Z)

9PURHFVLQP DPG JTDGLPJ KLUVQT[

4DVH B[RH 7TDGLPJU

+2 8QO ,*+2 HZMZZ[aZOQP 7M^Q MZP _a\\[^` . ( ;[[P

9ZbU^[ZYQZ` - ( 6PQ]aM`Q

F`MRgZS . ( ;[[P

@MZMSQYQZ` MZP XQMPQ^_TU\ - ( 6PQ]aM`Q

,, FQ\ ,*+0 HZMZZ[aZOQP 7M^Q MZP _a\\[^` / ( IQ^e S[[P

9ZbU^[ZYQZ` A[` M__Q__QP

F`MRgZS / ( IQ^e S[[P

@MZMSQYQZ` MZP XQMPQ^_TU\ . ( ;[[P

,, >aX ,*+. HZMZZ[aZOQP 7M^Q MZP _a\\[^` / ( IQ^e S[[P

9ZbU^[ZYQZ` / ( IQ^e S[[P

F`MRgZS / ( IQ^e S[[P

@MZMSQYQZ` MZP XQMPQ^_TU\ / ( IQ^e S[[P

,1 6aS ,*+, HZMZZ[aZOQP 7M^Q MZP _a\\[^` / ( IQ^e S[[P
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4DVH B[RH 7TDGLPJU

9ZbU^[ZYQZ` / ( IQ^e S[[P

F`MRgZS / ( IQ^e S[[P

@MZMSQYQZ` MZP XQMPQ^_TU\ / ( IQ^e S[[P

+0 A[b ,*+* HZMZZ[aZOQP 7M^Q MZP _a\\[^` . ( ;[[P

9ZbU^[ZYQZ` A[` M__Q__QP

F`MRgZS A[` M__Q__QP

@MZMSQYQZ` MZP XQMPQ^_TU\ A[` M__Q__QP

+2 @M^ ,*+* HZMZZ[aZOQP 7M^Q MZP _a\\[^` / ( IQ^e S[[P

9ZbU^[ZYQZ` A[` M__Q__QP

F`MRgZS / ( IQ^e S[[P

@MZMSQYQZ` MZP XQMPQ^_TU\ A[` M__Q__QP

, :QN ,**3 HZMZZ[aZOQP 7M^Q MZP _a\\[^` / ( IQ^e S[[P

9ZbU^[ZYQZ` / ( IQ^e S[[P

F`MRgZS / ( IQ^e S[[P

@MZMSQYQZ` MZP XQMPQ^_TU\ / ( IQ^e S[[P
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BQ \PG QWV OQTH

GTU_ UZ_\QO`U[Z ^Q\[^` U_ \aNXU_TQP Ne `TQ 7M^Q =Z_\QO`[^M`Q) L[a OMZ P[cZX[MP `TU_ ^Q\[^` MZP [`TQ^_ R^[Y [a^
cQN_U`Q)

7M^Q _Q^bUOQ_ UZ FO[`XMZP OMZZ[` [\Q^M`Q aZXQ__ `TQe M^Q ^QSU_`Q^QP cU`T `TQ 7M^Q =Z_\QO`[^M`Q) JQ UZ_\QO`' McM^P
S^MPQ_ MZP TQX\ _Q^bUOQ_ `[ UY\^[bQ) JQ MX_[ UZbQ_`USM`Q O[Y\XMUZ`_ MN[a` OM^Q _Q^bUOQ_ MZP OMZ `MWQ MO`U[Z
cTQZ `TUZS_ M^QZ$` S[[P QZ[aST)

CXQM_Q SQ` UZ `[aOT cU`T a_ UR e[a c[aXP XUWQ Y[^Q UZR[^YM`U[Z [^ TMbQ MZe O[ZOQ^Z_ MN[a` M OM^Q _Q^bUOQ)

L[a OMZ MX_[ ^QMP Y[^Q MN[a` [a^ c[^W [ZXUZQ M` ccc)OM^QUZ_\QO`[^M`Q)O[Y

3QPVDFV WU

7M^Q =Z_\QO`[^M`Q
7[Y\M__ <[a_Q
++ EUbQ^_UPQ 8^UbQ
8aZPQQ
88+ .AL

QZ]aU^UQ_5OM^QUZ_\QO`[^M`Q)O[Y

*-./ 0** 3/,1

:UZP a_ [Z :MOQN[[W

GcU``Q^4 5OM^QUZ_\QO`

=VKHT NDPJWDJHU DPG IQTODVU

GTU_ ^Q\[^` U_ MbMUXMNXQ UZ [`TQ^ XMZSaMSQ_ MZP R[^YM`_ [Z ^Q]aQ_`)

GTM MY R[UXX_QMOTMPT _Q[ ^U RTMUSTUZZ MZZ MZ O^a`TMZZMZ U_ OfZMUZ QUXQ YM ZU`TQM^ UM^^`M_)
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