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5GUCH URR[P CUR C\GD] WQR \GPW PIRVWCVMHCU \CUODR
RVGPSPWR\P GD WQR IHCDRW" *QRS CUR URDG`DRE [GU WQROU
NOGHG]OVCH EOTRUPOWS CDE QO]Q IUGEMVWOTOWS" 3D CEEOWOGD WG
WQROU NRCMWS CDE NOGHG]OVCH TCHMR& VGUCH URR[P VGDWUONMWR
WG WQR RVGDG\ORP G[ CW HRCPW 'LL DCWOGD PWCWRP CDE WQR
HOTRHOQGGEP G[ GTRU 'LL \OHHOGD IRGIHR" -R]OGDP HO^R WQR
<URCW )CUUORU -RR[ CDE WQR 5CUONNRCD URR[ PSPWR\P
VGDWUONMWR NOHHOGDP G[ EGHHCUP WG WQROU HGVCH RVGDG\ORP"
(RPIOWR WQROU NRCMWS CDE O\IGUWCDVR& VGUCH URR[P QCTR

NRRD OERDWOiRE CP GDR G[ WQR \GPW WQURCWRDRE \CUODR
RVGPSPWR\P a<GURCM& 'JJ1j :RNRDP& 'JJ8j 9OH^ODPGD CDE
)MEER\RORU& 'JJ8j )USCDW CDE )MU^R& 'JJhj 9OH^ODPGD&
'JJhj +GR]Q=<MHENRU]& 'JJJb" *QR HGPP G[ TOCNHR URR[P
`GMHE QCTR \CkGU VGDPRlMRDVRP [GU WQR RVGDG\ORP G[
\CDS P\CHH OPHCDE DCWOGDP OD WQR $CVOiV CDE 3DEOCD
GVRCDP CDE WQR 5CUUONRCD" .VGDG\OV O\ICVWP `GMHE
CH\GPW VRUWCODHS NR PRRD OD WRU\P G[ ERVHODOD] iPQ IUG=
EMVWOGD& HGPP G[ WGMUOP\ CDE C\RDOWS TCHMRP" -RR[P CHPG
IUGWRVW CDE PWCNOHOmR VGCPWHODRP" +RDVR& WQROU HGPP VGMHE
QCTR EUCPWOV VGDPRlMRDVRP OD WQR HGD]RU WRU\ NRVCMPR G[
VGCPWCH ERPWCNHOmCWOGD CDE WQR HGPP G[ GWQRU CPPGVOCWRE
QCNOWCWP HO^R \CD]UGTRP CDE PRC]UCPPRP"
,DWQUGIG]RDOV O\ICVWP CUR WQR VCMPR G[ WQR ERVHODR OD

WQR nQRCHWQ? G[ URR[P OD \CDS CURCP G[ WQR `GUHE a9OH=
^ODPGD CDE )MEER\RORU& 'JJ8b" 3DVURCPOD] MUNCDOmCWOGD
G[ VGCPWCH CURCP& G[WRD CPPGVOCWRE `OWQ HGPP G[ O\IGUWCDW
VGCPWCH QCNOWCWP aR"]" [GURPWP& VGCPWCH `RWHCDEPb CDE OD=
VURCPRE ODWRDPOTR C]UOVMHWMUCH CVWOTOWORP OD WQR DRCUNS
VCWVQ\RDWP QCTR HRE WG ODVURCPRP OD WQR UCWR G[ HCDE
UMDGo& `QOVQ OP G[WRD HGCERE `OWQ PREO\RDW CDE DMWUO=
RDWP [UG\ [RUWOHOmRUP `QOVQ CUR WQRD EOPVQCU]RE ODWG
VGCPWCH `CWRUP C[WRU QRCTS UCODP" gGU RdC\IHR& (R\GM=
]RW a'JhJb RPWO\CWRE WQCW 'LLL W G[ PREO\RDW `RUR VCUUORE
ODWG WQR HC]GGD G[ *CQOWO CDDMCHHS `QRUR RdWRDPOTR URR[P
GVVMU" 4DWURCWRE PR`C]R OP CHPG WSIOVCHHS EOPVQCU]RE ODWG
VGUCH URR[ HC]GGDP OD \CDS ERTRHGIOD] VGMDWUORP" *QRPR
PC\R URR[P \CS CHPG NR PMNkRVWRE WG GTRUiPQOD]& CDE
IQSPOVCH UR\GTCH G[ WQR URR[P WG [GU\ \CUODCP GU IGUWP&
CDE VGDPWUMVWOGD G[ \CkGU WGMUOPW VG\IHRdRP" 5GUCH URR[P
CUR O\IGUWCDW WGMUOPW CWWUCVWOGDP CDE HGPP GU ERVHODR OD
WQR nQRCHWQ? G[ WQRPR URR[P \CS QCTR O\IGUWCDW RVGDG\OV
VGDPRlMRDVRP [GU \CDS VGMDWUORP" ,HH WQRPR CDWQUGIG=
]RDOV O\ICVWP QCTR WQR IGWRDWOCH WG ER]UCER VGCPWCH VGUCH
URR[P"
3DVURCPOD] DMWUORDW ODIMWP CDE CPPGVOCWRE PREO\RDW

HGCEP QCTR NRRD QSIGWQRPOmRE CP QCTOD] WQR IGWRDWOCH WG
PRUOGMPHS O\ICVW VGUCH URR[P a5GUWRP CDE -OP^& 'Jh>b"
(RPIOWR OWP O\IGUWCDVR& GMU MDERUPWCDEOD] G[ QG` OD=
VURCPOD] DMWUORDW HGCEP O\ICVW GD VGUCH URR[P OP PMUIUOP=
OD]HS HO\OWRE" *QR VGUCH URR[ HOWRUCWMUR VGDWCODP \CDS
CVVGMDWP G[ VGUCH URR[ ER]UCECWOGD CPPGVOCWRE `OWQ ER=
VHODOD] `CWRU lMCHOWS aR"]" )CDDRU& 'JB8j :\OWQ +3 *%"&
'Jh'j 9CH^RU CDE #U\GDE& 'Jh1j *G\CPVO^ CDE :CDERU&
'Jh>j +M]QRP& 'JJ8j :RNRDP& 'JJ8j +MEPGD +3 *%N& 'JJ8b"
9QOHR VGDTODVOD]& WQR VG\IHRd DCWMUR G[ WQR ODIMWP WG
VGCPWCH CURCP PMVQ CP ODEMPWUOCH CDE EG\RPWOV RpMRDWP
CDE UMDGo [UG\ HCDE& QG`RTRU& QCP \CER OW EOqVMHW WG
OERDWO[S WQR VG\IGDRDWP aR"]" DMWUORDWP& PREO\RDW& QRCTS
\RWCHPb WQCW CUR PIRVOiVCHHS URPIGDPONHR [GU WQR URIGUWRE
VQCD]RP" *QOP QCP QODERURE IUG]URPP WG`CUEP OERDWO[SOD]
WQR [CVWGUP WQCW CUR \GPW EC\C]OD] WG VGUCH URR[P CDE
QRDVR WQR ERTRHGI\RDW G[ \CDC]R\RDW PWUCWR]ORP WQCW
WCU]RW WQR PGMUVRP G[ O\IGUWCDW VG\IGDRDWP"
3DVURCPRE DMWUORDWP CUR VGDPOERURE WG NR C \CkGU [CV=

WGU URPIGDPONHR [GU ERWRUOGUCWOD] `CWRU lMCHOWS GD VGUCH
URR[P" 3D gHGUOEC a4:,b [GU RdC\IHR& C \MHWO=C]RDVS
WCP^[GUVR QCP URVRDWHS CDDGMDVRE C \CkGU IUG]UC\\R G[
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ZB"h NOHHOGD GTRU 1L SRCUP WG O\IUGTR `CWRU lMCHOWS
PMUUGMDEOD] WQR gHGUOEC URR[P& gHGUOEC )CS CDE WQR
.TRU]HCERP a5CMPRS& 'JJJb" :O\OHCUHS OD +GD] !GD] WQR
\CkGU ERVHODR G[ URR[P `OWQOD WQR QCUNGMU QCP NRRD CW=
WUONMWRE WG ODVURCPRE DMWUORDW HGCEP a:VGWW CDE 5GIR&
'JJLj ;GUWGD& 'JJ8b" 3D 2C^CUWC )CS& 3DEGDRPOC& URR[P
QCTR NRRD ER]UCERE CHGD] C ]UCEORDW C`CS [UG\ 2C^CUWC
CDE UOTRUP EUCODOD] WQR VCWVQ\RDWP ODHCDE [UG\ 2C^CUWC
a*G\CPVO^ +3 *%"& 'JJBb" -RR[P VHGPR WG WQR VGCPW CDE
2C^CUWC QCTR NRVG\R IUG]URPPOTRHS \GUR RMWUGIQOV CDE
DG` ODVHMER CH\GPW DG HOTR VGUCH" gMUWQRU GoPQGUR& URR[P
CUR OD NRWWRU VGDEOWOGD NMW PO]DP G[ ERVHODR CUR RTOERDW
a*G\CPVO^ +3 *%"& 'JJBb"
9QOHR ODVURCPOD] DMWUORDW HGCEP QCTR NRRD URVG]DOmRE

CP C \CkGU WQURCW WG URR[P& WQR CVWMCH `CSP OD `QOVQ
URR[P URPIGDE WG WQRPR ODVURCPRP CUR IGGUHS MDERUPWGGE
a)UG`D CDE +G`CUE& 'Jh>j +CWVQRU +3 *%"& 'JhJj <UO]]
CDE (GHHCU& 'JJLj ;V5GG^ +3 *%"& 'JJBb" , [R` PWMEORP
QCTR MPRE RdOPWOD] PR`C]R EOPVQCU]RP GD WQR URR[& PMVQ
CP WQGPR OD !CDRGQR )CS& +C`COO a:\OWQ +3 *%"& 'Jh'j
<UO]]& 'JJ>b GU ERiDRE RMWUGIQOVCWOGD CDE IGHHMWOGD
]UCEORDWP a*G\CPVO^ CDE :CDERU& 'Jh>& 'JhBC&Nb"
;GDOWGUOD] G[ PMVQ DCWMUCH RdIRUO\RDWP CDE EGVM=
\RDWOD] RoRVWP GD WQR RVGHG]S G[ WQR PSPWR\P PWMEORE CP
DMWUORDW HRTRHP ODVURCPRE QCTR HRE WG WQR QSIGWQRPOP WQCW
DMWUORDW HRTRHP IUG[GMDEHS CoRVW VGUCH URR[ RVGPSPWR\P"
,ICUW [UG\ WQR (, -(3< DMWUORDW RDUOVQ\RDW RdIRUO\RDWP
G[ !ODPRS a!ODPRS CDE (G\\& 'JB8j !ODPRS CDE
(CTORP& 'JBJb& \GPW PWMEORP QCTR NRRD VGDiDRE WG
HCNGUCWGUS RdIRUO\RDWP& `QOVQ ]OTR HO\OWRE ODPO]QWP ODWG
WQR `CSP OD `QOVQ URR[P URPIGDE WG RHRTCWRE DMWUORDWP
aR"]" +GR]Q=<MHENRU] CDE :\OWQ& 'JhJj +MDWR CDE
9OWWRDNRU]& 'JJ1j FRHHG`HRRP +3 *%"& 'JJ8j +GR]Q=
<MHENRU]& 'JJ8b"
*QRUR QCP NRRD VGDVRUD [GU PG\R WO\R CNGMW OD=

VURCPOD] DMWUORDW HGCEOD]P WG WQR <URCW )CUUORU -RR[
a<)-b& ,MPWUCHOC aR"]" )RDDRHH& 'JBJj )RHH& 'JJ'j !ODPRS&
'JJ'b NCPRE GDc aOb UCIOE ODVURCPRP OD WQR DM\NRU G[
WGMUOPWP TOPOWOD] WQR <URCW )CUUORU -RR[ CDE CPPGVOCWRE
ERTRHGI\RDW G[ URPGUWP GD WQR URR[& aOOb ODVURCPOD] MU=
NCDOmCWOGD CHGD] WQR eMRRDPHCDE VGCPW EMUOD] WQR
'JhLPK'JJLP& aOOOb VGDWODMOD] ODWRDPOTR C]UOVMHWMUCH ER=
TRHGI\RDW CDE aOTb HGPP G[ `RWHCDEP" 3D WQR IRUOGE PODVR
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GNPRUTCWOGDPb"

5CHVOiVCWOGD `CP \RCPMURE NS WQR CH^CHODOWS CDG\CHS
\RWQGE CW 6 PRCPGDP a;CUVQ CDE 2MDR J8& ,M]MPW J>b
CDE PQG`RE DG PO]DOiVCDW RoRVW G[ DMWUORDW RDUOVQ\RDW
a' $ L!L>j ,/#@,j 7CU^M\ +3 *%" aOD IURPPbb" <UG`WQ
UCWRP aPM\\RUc L"'1> \] 3#' 8,9#' CDE `ODWRU L"LBA \]
3#' 8,9#'b& IUO\CUS IUGEMVWOGD aAK'8 ] 5 "#1 8,9#'b&
]UGPP VCHVOM\ VCUNGDCWR ODVURCPR 'L!6A 3 3#' 9=#' 7=
% '!'> !3 "#1 9=#'$ CDE VCHVOiVCWOGD UCWRP aBLK'hL \]
$,$*6 ] aNMGSCDW `RO]QWb#' <#' & `OWQ PM\\RU UCWRP %
W`OVR WQGPR G[ `ODWRUb `RUR CHH VG\ICUCNHR `OWQ GWQRU
`GU^ [GU WUGIOVCH VUMPWGPR VGUCHHODR CH]CR a5QOPQGH\&
'Jhhj ;CWPMEC& 'JhJb"

>213456

(OoRURDW CPIRVWP G[ WQR NOGHG]S G[ iTR \CkGU ]UGMIP
G[ CDO\CHP `RUR PWMEORE CP ICUW G[ WQR ./5#-. IUGkRVW"
*QRPR `RURc PWG\CWGIGEP& iPQ& URR[=NMOHEOD] VGUCHP& PG[W
VGUCHP CDE ]OCDW VHC\P" *QGM]Q DGW CHH=ODVHMPOTR& WQRPR
]UGMIP URIURPRDW C \CkGU IUGIGUWOGD G[ WQR CDO\CH HO[R
IURPRDW OD WQR ./5#-. ICWVQ URR[P" .CVQ G[ WQRPR
]UGMIP OP ERCHW `OWQ CP C PRICUCWR PRVWOGD NRHG`" )RVCMPR
G[ WQR O\IGUWCDVR G[ WQR PS\NOGWOV EODGsC]RHHCWRP
amGGdCDWQRHHCRb CPPGVOCWRE `OWQ \CDS G[ WQRPR CDO\CHP&
GDR PRVWOGD OP ERTGWRE WG WQR URPIGDPRP G[ mGGdCDWQRHHCR
`OWQOD WQR RdIRUO\RDW"

!3$?*3$>$5-
<GDGECVWSHGOE PWG\CWGIGEP CUR NRDWQOV URR[ VUMPWC=

VRCDP WQCW WSIOVCHHS ODQCNOW PQCHHG` URR[ sCWP CDE PRC=
]UCPP VG\\MDOWORP CDE HOTR OD VCTOWORP OD QCUE PMNPWUCWC
PMVQ CP ERCE VGUCH UMNNHR" -RVRDW PWMEORP QCTR ER\GD=
PWUCWRE C PRDPOWOTR URPIGDPR G[ ]GDGECVWSHGOE PWG\CWG=
IGE CPPR\NHC]RP WG \CUODR IGHHMWOGD& ODVHMEOD]
RMWUGIQOVCWOGD" *QRS QCTR PQG`D C UREMVWOGD OD CNMD=

_1;7 Y .oRVW G[ DMWUORDW WURCW\RDWP CDE PRCPGD GD \RCD URHCWOTR
]UG`WQ ar ECS #'b G[ UQGEGHOWQP" .UUGU NCUP CUR PWCDECUE RUUGUP
G[ \RCDP '+ ! '1$"

'L1
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ECDVR CDE PIRVORP UOVQDRPP CDE CIICURDW URVUMOW\RDW
[COHMUR `OWQ ODVURCPOD] IGHHMWOGD a:WR]RU CDE 5CHE`RHH&
'JJ6j .UE\CDD CDE 5CHE`RHH& 'JJBb" 3D WQOP PWMES& WQR
RoRVW G[ DMWUORDW RDUOVQ\RDW GD PWG\CWGIGE URVUMOW\RDW
`CP RdC\ODRE NS CEEOD] PMOWCNHR PWG\CWGIGE QCNOWCW aOD
WQR [GU\ G[ PMD=EUORE& WC]]RE VGUCH UMNNHR IORVRPb WG WQR
RdIRUO\RDWCH ICWVQ URR[P& CDE HCWRU VGHHRVWOD] WQR UMNNHR
CDE RdWUCVWOD] CHH CDO\CHP `QOVQ QCE URVUMOWRE WG WQR
UMNNHR EMUOD] WQR RdIRUO\RDW" , IURHO\ODCUS PMUTRS G[
WQR PMUUGMDEOD] URR[ sCWP CDE ICWVQ URR[P ODEOVCWRE WQCW
WQR PQCHHG` `CWRU PWG\CWGIGE [CMDC G[ #DR *URR 3PHCDE
OP EG\ODCWRE NS [GMU PIRVORP aJ$,$5*"34%*"+<- ?<3*3<-.
J$,$5*"34%(,<- 1(2(5(-. J$,$5*"34%<- "#(%5(& CDE Z*>W
3$-`<(%%* )%4>3$"+2"<-b& CDE GDHS WQRPR PIRVORP `RUR
VGDPOERURE OD WQOP RdIRUO\RDW" ,EEOWOGDCHHS& GDHS WQGPR
CDO\CHP `QOVQ QCE VHRCUHS URVUMOWRE WG WQR UMNNHR EMUOD]
WQR RdIRUO\RDW aVGDPRUTCWOTRHS& WQGPR CDO\CHP ! 'h \\
WGWCH HRD]WQb `RUR VGMDWRE" *QOP RdIRUO\RDW `CP VGD=
EMVWRE EMUOD] WQR QO]Q=HGCEOD] IQCPR G[ ./5#-.&
[UG\ ;CS& 'JJ> WQUGM]Q 2CDMCUS 'JJA"
-RPMHWP ODEOVCWRE WQCW URVUMOW\RDW G[ ]GDGECVWSHGOE

PWG\CWGIGEP OP DR]CWOTRHS CoRVWRE NS DMWUORDW RDUOVQ=
\RDW agO]" Bb" #DR=`CS ,/#@, PQG`P WQCW WQR \RCD
URVUMOW ERDPOWORP OD WQR 8 DMWUORDW WURCW\RDWP `RUR PO]=
DOiVCDWHS EOoRURDW ', ! >!h>" -. ! 6# h" ' ! L!L1$" ;MH=
WOIHR VG\ICUOPGDP G[ WQR 8 \RCDP MPOD] *M^RS?P
PWMERDWOmRE UCD]R WRPW aVGDWUGHHOD] IUGVREMUR=`OPR *SIR
3 RUUGU UCWR CW ' " L!L>b URTRCHRE WQCW UMNNHR [UG\ WQR

VG\NODRE t/t$ WURCW\RDW ICWVQ URR[P QCE PO]DOi=
VCDWHS HG`RU PWG\CWGIGE URVUMOW ERDPOWORP WQCD UMNNHR
[UG\ WQR VGDWUGH& t$ CDE t/ ICWVQ URR[P"

Y(-#
.CUHORU PWMEORP CW #DR *URR 3PHCDE a+CWVQRU CDE 7CU=

^M\& 'Jh6b PM]]RPWRE WQCW ]UCmOD] iPQRP UR\GTR HCU]R
lMCDWOWORP G[ RIOHOWQOV CH]CR& CDE PG \CS \CP^ WQR RoRVWP
G[ DMWUORDW RDUOVQ\RDW GD CH]CH VG\\MDOWORP" <UCmOD]
iPQ CPPR\NHC]RP \CS URPIGDE WG DMWUORDW RDQCDVR\RDW
NS VQCD]RP ODc a'b iPQ ERDPOWS& a1b ODEOTOEMCH ]UCmOD]
UCWRP& CDE a6b DRPWOD] CDE R]] IUGEMVWOGD"

Y(-# )2*a(,) 2*3+-" *QR \CkGUOWS G[ UGTOD] ]UCmRUP
`RUR P\CHH '" 'L 4"$ ICUUGWiPQRP& OD ]UGMIP `QOVQ RD=
WRURE ICWVQ URR[P `OWQ WQR UOPOD] WOER agO]" h& PRR CHPG
+C`^ODP& 'JJ>j )GGWQ& 'JJB& 'JJhb" (RDPOWORP G[ iPQ
TCUORE NMW WQRS VGMHE DGW NR URHCWRE WG DMWUORDW WURCW=
\RDW a)GGWQ MDIMN" ECWCb" #TRUCHH& P\CHH PVCUOEP UR=
\GTRE '"61 ] CH]CR "#1 8,9#' OD PM\\RU CDE L"6> ]
"#1 8,9#' OD `ODWRU a*CNHR hj )GGWQ& 'JJhb" 3D VGDWUCPW&
WRUUOWGUOCH EC\PRHiPQ UR\GTRE 1"L ] CH]CR "#1 8,9#' OD
PM\\RU CDE '"L ] "#1 8,9#' OD `ODWRU" ,HWQGM]Q WQR
PIRVORP VG\IGPOWOGD G[ WQR .,5 EOoRURE PO]DOiVCDWHS

_1;7 a ;RCD URVUMOW ERDPOWS G[ PWG\CWGIGEP aCTRUC]R DM\NRU G[ UR=
VUMOWP IRU UMNNHR IORVRb [GU RCVQ DMWUORDW WURCW\RDW" )CUP ODEO=
VCWR PWCDECUE RUUGU"

_1;7 [ (RDPOWS G[ ]UCmOD] iPQ WCdC GD ICWVQ URR[P OD #DR *URR 3PHCDE
HC]GGD OD PM\\RU aECU^ NCUPb CDE `ODWRU aHO]QW NCUPb VRDPMPRP
a+ ! 8 VRDPMPRP OD `ODWRU& + ! > VRDPMPRP OD PM\\RU& :.
PQG`Db" :=TP\c !"*2<- PII avA V\ *7bj :=P\j !"*2<- PII aAK'L
V\ *7bj :=H]c :VCUOEP& CVCDWQMUOEP& PO]CDOEP '$ 'L 4" FG$& $`c
M$?*"+,32<- E*25(j (\j =(-"#(-3$5<- ?+%*,$3<-j $[c M$?*W
"+,32<- b*1("*<5*j $G\j GWQRU WRUUOWGUOCH IG\CVRDWUOEP" a[UG\
)GGWQ& 'JJhb"

'>J^! [

:M\\CUS G[ ]UCmOD] IURPPMUR CDE OWP VG\IGDRDWP [GU PVCUOEP CDE IG\CVRDWUOEP aMN E*25(b GD URR[ WGIP OD #DR *URR 3PHCDE HC]GGD aPM\\RUK`ODWRU
\RCD TCHMRP ODEOVCWREb a[UG\ )GGWQ& 'JJhb"

*CdGD 5GTRUC]R arb gRREOD] UCWR aNOWRP ECS#1b gGGE ODWC^R a\] (9 NOWR#1b (RDPOWS a\#-b <UCmOD] IURPPMUR a] "#- 8,9#1b

MN E*25( 1'K18 6>'8K'6AA L"A L"J>K'"1> 1"L='"L
:VCUOEP hJKhA h8LLK6'Ah L"L> L"1JKL"6L L"8hKL"'1
a" A V\ *7b
:VCUOEP hJKhA AALLK1'LL L"8 L"61KL"1B L"h8KL"16
aAK'L V\ *7b
7CU]R PVCUOEP hJKhA "* 'LLL 1 "* L"L' "* L"L1
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ODPOER CDE GMWPOER EC\PRH iPQ WRUUOWGUORP aM$?*"+,32<-
E*25(b& PWCDEOD] VUGI `CP PO\OHCU a)GGWQ& 'JJB& 'JJhb"

Y(-# 2+>2$5<"3($," MN E*25( \CHRP CWWUCVWRE [R\CHRP WG
HCS VHMWVQRP G[ R]]P NRW`RRD DR` \GGD CDE [MHH \GGD
aIRC^OD] CW 6%8 \GGDb OD /GTR\NRUY(RVR\NRU 'JJ6&
(RVR\NRUY2CDMCUS 'JJ8YJ> CDE (RVR\NRU 'JJ> a)RU=
RWWC CDE )GGWQ& 'JJhb" :G\R \CHRP CWWUCVWRE \GUR [R=
\CHRP CDE QRDVR ]MCUERE PO]DOiVCDWHS \GUR VHMWVQRP
WQCD GWQRUP& NMW WQRUR `RUR DG CIICURDW DMWUORDW=WURCW=
\RDW RoRVWP agO]" Jb" 7OIOE CDCHSPRP [UG\ R]]P [UG\
EOoRURDW DMWUORDW WURCW\RDWP PQG`RE DG EOoRURDVRP
a)GGWQ CDE )RURWWC MDIMN" ECWCb"

K++&WU<(%5(,) "$2*%-
gGU \GPW RdIRUO\RDWP& URR[=NMOHEOD] VGUCHP `RUR VGH=

HRVWRE CDE WUCDPIHCDWRE ODWG WQR ./5#-. ICWVQ URR[P"
5GUCHP `RUR VGHHRVWRE CP ROWQRU RDWOUR VGHGDORP GU HCU]R
IGUWOGDP G[ VGHGDORP& GU VGHGDORP `RUR NUG^RD ODWG P\CHH
PMN=VGHGDORP anDMNNODP?j :IRDVRU (CTORP& 'JhJb WQCW `RUR
ERIHGSRE GD IHCPWOV UCV^P `OWQOD WQR RdIRUO\RDWCH ICWVQ
URR[P" /MNNODP `RUR >K'L V\ OD EOC\RWRU& `QOHR GWQRU
VGHGDORP UCD]RE OD POmR MI WG 6LK8L V\ OD EOC\RWRU"

B$2*% ?$23*%(34" 5GUCH \GUWCHOWS `CP PWMEORE NS
\GDOWGUOD] PMUTOTGUPQOI C\GD] VGUCH VGHGDORP GU DMN=
NODP ODWUGEMVRE ODWG WQR ./5#-. ICWVQ URR[P" /G
EOoRURDVRP OD PMUTOTGUPQOI NRW`RRD WURCW\RDWP `RUR ER=
WRVWRE EMUOD] WQR ODOWOCH HG`=HGCEOD] IQCPR G[ WQR ./=
5#-. IUGkRVW" ,EEOD] DMWUORDWP& QG`RTRU& ODVURCPRE
WQR \GUWCHOWS G[ PG\R VGUCH PIRVORP EMUOD] WQR PRVGDE&
QO]Q=HGCEOD] IQCPR" ;GUWCHOWS UCWRP G[ W`G \GUIQGWSIRP
G[ MN 5*?("$2,(- anNUG`D? CDE nIOD^? ! IGVOHHGIGUOD
VGDWCODOD]b& a*C^CNCSCPQO CDE +GR]Q=<MHENRU]& 'JJ>j
(GTR +3 *%"& 'JJ>b `RUR PO]DOiVCDWHS QO]QRU OD ICWVQ URR[P
WQCW URVROTRE DMWUORDWP '' ! L!LLB$ CDE `RUR QO]QRPW OD
ICWVQ URR[P WQCW URVROTRE C VG\NODCWOGD G[ NGWQ C\=
\GDOM\ CDE IQGPIQCWR a1B'r CDE 1''r G[ VGDWUGH
\GUWCHOWS [GU NUG`D CDE IOD^ \GUIQGWSIRP& URPIRVWOTR=

HSb agO]" 'Lb" *QR \GUWCHOWS G[ DMNNODP G[ WQR NUCDVQOD]
VGUCH ;N %$,)("4*3#<- `CP DGW PO]DOiVCDWHS EOoRURDW OD
WQR DMWUORDW WURCW\RDWP a' $ L!L>j +GR]Q=<MHENRU]&
MDIMN" ECWCb CHWQGM]Q OW `CP ]RDRUCHHS CNGMW 'LK1Lr
QO]QRU OD t/ CDE t$ ICWVQ URR[P"
;GUWCHOWS `CP HG`RU OD HCU]RU VGUCH VGHGDORP a9CUE&

'JJBj )MVQRU MDIMN" ECWCj :WRTRD MDIMN" ECWCb" ,POER
[UG\ VSVHGDR EC\C]R& HCU]RU IGUWOGDP G[ ;N %$,)("4*W
3#<- CDE ;N *->+2* aMI WG > ^] OD `RO]QWb WQCW `RUR
WUCDPIHCDWRE ODWG ICWVQ URR[P [GU URIUGEMVWOGD CDE
]UG`WQ PWMEORP PMoRURE HOWWHR \GUWCHOWS" :G\R IURECWOGD
NS =2<>+%%* PI& [GHHOVMHODOEP aC IUGWOPWb CDE \GUWCHOWS
[UG\ NHRCVQOD] CDE EOPRCPR `RUR HO\OWRE WG POD]HR
ICWVQ URR[P CDE VGMHE DGW NR HOD^RE `OWQ DMWUORDW
WURCW\RDWP"

_1;7 U *GWCH DM\NRU G[ VHMWVQRP '+$ URVROTRE NS ODEOTOEMCH \CHRP GD
ICWVQ URR[P `OWQ EOoRURDW DMWUORDW=RDUOVQ\RDW WURCW\RDWP CP
ICUW G[ WQR ./5#-. PWMES a[UG\ )RURWWC CDE )GGWQ& 'JJhb"

_1;7 OT ;GUWCHOWS UCWRP aIRUVRDW G[ VGHGDORP ESOD] IRU SRCUb G[ aCb
M$"(%%$>$2* 5*?("$2,(- aNUG`D \GUIQGWSIRb& aNb MN 5*?("$2,(-
aIOD^b CDE aVb ;"2$>$2* %$,)("4*3#<- C[WRU DODR \GDWQP OD
EOoRURDW WURCW\RDWP G[ WQR ./5#-. IUGkRVW CW #DR *URR
3PHCDE URR[" :QG`D CUR \RCDP CDE J>r VGDiERDVR ODWRUTCHP"
,PWRUOP^P ODEOVCWRE EOoRURDVRP PO]DOiVCDW CW ' ! L!L>"
,ECIWRE [UG\ +GR]Q=<MHENRU] a'JJJb"
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B$2*% )2$E3#" , PM\\CUS G[ VGUCH ]UG`WQ URPIGDPRP
OP IURPRDWRE OD *CNHR J" *QURR WRC\P `OWQOD WQR ./=
5#-. IUGkRVW ODERIRDERDWHS \RCPMURE C DM\NRU G[
]UG`WQ ICUC\RWRUP OD C UCD]R G[ VGUCH PIRVORP" *QR
PIRVORP ODVHMERE \CPPOTR& VGHM\DCU& ERDPRHS NUCDVQRE
CDE GIRD PWC]QGUD ]UG`WQ [GU\P" :RTRUCH WURDEP OD
]UG`WQ URPIGDPR `RUR VGDPOPWRDW CVUGPP WQRPR PWMEORP"
gR` ]UG`WQ URPIGDPRP `RUR ERWRVWRE OD CDS G[ WQR DM=
WUORDW WURCW\RDWP EMUOD] WQR ODOWOCH& HG`=HGCEOD] IQCPR G[
./5#-." ;CU^RE PRCPGDCH CDE VHGDCH NMW DGW WURCW=
\RDW TCUOCNOHOWS `CP DGWRE [GU MN 5*?("$2,(- a+GR]Q=
<MHENRU] CDE ;GURDG MDIMN" ECWCj +GR]Q=<MHENRU] +3
*%"& 'JJBb CDE ;N %$,)("4*3#<- a)MVQRU CDE +CUUOPGD&
MDIMN" ECWCb EMUOD] WQR HG`=HGCEOD] IQCPR" 3D PG\R
PRCPGDP PO]DOiVCDW EOoRURDVRP OD VCHVOiVCWOGD `RUR
\RCPMURE OD ;N %$,)("4*3#<- NRW`RRD DMWUORDW WURCW=
\RDWP" *QRUR `RUR DG PO]DOiVCDW EOoRURDVRP& QG`RTRU&
`QRD VCHVOiVCWOGD `CP ODWR]UCWRE GTRU C [MHH SRCU
a)MVQRU CDE +CUUOPGD& MDIMN" ECWCb"
(MUOD] WQR PRVGDE& QO]Q=HGCEOD] IQCPR G[ ./5#-.&

;N %$,)("4*3#<- CDE ;N >*%(&+2* QCE QO]QRU RdWRDPOGD
UCWRP OD WQR IURPRDVR G[ RHRTCWRE IQGPIQCWR CDE UREMVRE
RdWRDPOGD OD C\\GDOM\ WURCW\RDWP agO]" ''j )MVQRU CDE
+CUUOPGD& MDIMN" ECWCj :WRTRD MDIMN" ECWCb" 3D VGDWUCPW
WG WQRPR PWMEORP& *C^CNCSCPQO a'JJAb URIGUWRE DG RoRVW
G[ DMWUORDW WURCW\RDW GD WQR HODRCU RdWRDPOGD UCWRP G[
P\CHH a>K'L V\ EOC\RWRUb VGHGDORP G[ !N >(-3(%%*3* EMUOD]
WQR IRUOGE G[ QO]QRU DMWUORDW HGCEOD]"

'>J^! U

:M\\CUS G[ VGUCH ]UG`WQ URPIGDPRP WG WQR QO]Q=HGCEOD] IQCPR G[ WQR ./5#-. DMWUORDW WURCW\RDWP"

$CUC\RWRU \RCPMURE :IRVORP MPRE -RPIGDPR -R[RURDVRP

,\\GDOM\ $QGPIQCWR

7ODRCU RdWRDPOGD ;"2$>$2* %$,)("4*3#<- -REMVRE 3DVURCPRE )MVQRU CDE +CUUOPGD
aMDIMN" ECWCb

;N >*%(&+2* /G RoRVW 3DVURCPRE
!34%$>#$2* >(-3(%%*3* 3DVURCPRE 3DVURCPR `OWQ C\\GDOM\ :WRTRD aMDIMN" ECWCb

*C^CNCSCPQO a'JJAb

3DkMUS URICOU ;N %$,)("4*3#<- -REMVRE /G RoRVW )MVQRU CDE +CUUOPGD
aMDIMN" ECWCb

5CHVOiVCWOGD ;N %$,)("4*3#<- 3DVURCPRE, 3DVURCPRE )MVQRU CDE +CUUOPGD aMDIMN" ECWCb
aNMGSCDW `RO]QW ODVUR\RDWPb ;N *->+2* /G RoRVW /G RoRVW

;N >*%(&+2* (RVURCPRE 3DVURCPRE :WRTRD aMDIMN" ECWCb

!N >(-3(%%*3* /G RoRVW (RVURCPRE
M$"(%%$>$2* 5*?("$2,(- (RVURCPR (RVURCPRE *C^CNCSCPQO a'JJAb

+GR]Q=<MHENRU] aMDIMN" ECWCb

;N %$,)("4*3#<- /G RoRVW /G RoRVW +GR]Q=<MHENRU] aMDIMN" ECWCb

!D+%+3*% 5+,-(34
)MH^ ERDPOWS ;N %$,)("4*3#<- 3DVURCPRE -REMVRE )MVQRU CDE +CUUOPGD aMDIMN" ECWCb

;OVUG=ERDPOWS ;N %$,)("4*3#<- 3DVURCPRE 3DVURCPRE )MVQRU CDE +CUUOPGD aMDIMN" ECWCb

/(--<+
;GUIQGHG]S
;MVMP VRHH ERDPOWS ;N %$,)("4*3#<- /G RoRVW -REMVRE )MVQRU CDE +CUUOPGD aMDIMN" ECWCb
gURR NGES `CHH WQOV^DRPP ;N %$,)("4*3#<- /G RoRVW 3DVURCPRE )MVQRU CDE +CUUOPGD aMDIMN" ECWCb

C 3DVURCPRE GTRU SRCU NMW PRCPGDCH aODVURCPRE OD `ODWRU CDE PIUOD] NMW ERVURCPRE OD PM\\RUb"

_1;7 OO ;RCD HODRCU RdWRDPOGD UCWRP G[ ;N %$,)("4*3#<- NUCDVQRP EMU=
OD] WQR QO]Q EGPR IRUOGE" #UWQG]GDCH CDCHSPRP G[ TCUOCDVR
PQG`RE PO]DOiVCDWHS ]URCWRU RdWRDPOGD '' " L!LL'$ OD WQR
IURPRDVR G[ IQGPIQCWR CDE DG PO]DOiVCDW RoRVW '' ! L!LA$ G[
C\\GDOM\ GD HODRCU RdWRDPOGD '+ ! 8> NUCDVQRP IRU WURCW=
\RDW& RUUGU NCUP CUR PWCDECUE RUUGUPb"
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5QCD]RP OD WQR `RO]QW G[ VCHVOM\ VCUNGDCWR OD VGUCH
P^RHRWGDP `RUR \RCPMURE NS VQCD]RP OD WQR NMGSCDW
`RO]QW G[ VGHGDORP" :^RHRWCH \CWRUOCH URIURPRDWP WQR \C=
kGUOWS G[ CDS VGUCH?P NMGSCDW `RO]QW CDE VGDPRlMRDWHS
VQCD]RP OD NMGSCDW `RO]QW CUR IUO\CUOHS EMR WG P^RHRWCH
]UG`WQ a)C^& 'JB6& 'JBAj 2G^ORH +3 *%"& 'JBhb" *QOP DGD=
ERPWUMVWOTR \RWQGE QCP NRRD MPRE WG \RCPMUR P\CHH
VQCD]RP OD ]UG`WQ UCWR OD VGUCHP EMUOD] RdIGPMUR WG
nCETRUPR? VGDEOWOGDP a(CTORP& 'JhJ& 'JJL& 'JJ>b" *QR R[=
[RVW G[ DMWUORDW CEEOWOGD GD VCHVOiVCWOGD& CP \RCPMURE NS
NMGSCDW `RO]QW ODVUR\RDWP& `CP NGWQ PIRVORP CDE DM=
WUORDW PIRVOiV" -CWRP G[ VQCD]R OD NMGSCDW `RO]QW ER=
VURCPRE OD WQR IURPRDVR G[ / CDEYGU $ OD P\CHH a>K'L V\
EOC\RWRUb VGHGDORP G[ MN 5*?("$2,(- NMW DGW OD ;N %$,)(W
"4*3#<- C[WRU DODR \GDWQP G[ WQR QO]Q=HGCEOD] IQCPR
a+GR]Q=<MHENRU] MDIMN" ECWCb" ,\\GDOM\ RDUOVQ=
\RDW CHPG HRE WG C ERVURCPR OD WQR UCWR G[ VCHVOiVCWOGD G[
;N >*%(&+2* a:WRTRD CDE )UGCENRDW& 'JJBj gO]" '1b NMW
QCE DG RoRVW GD ;N *->+2* a)MVQRU CDE +CUUOPGD MDIMN"
ECWCb GU !N >(-3(%%*3* a*C^CNCSCPQO& 'JJAb" *QR RoRVW G[
C\\GDOM\ GD HCU]RU a$ 1L V\ OD EOC\RWRUb VGHGDORP G[
;N %$,)("4*3#<- `CP ERIRDERDW GD PRCPGD& `OWQ ODVURCPRE
VCHVOiVCWOGD OD `ODWRU CDE PIUOD] NMW ERVURCPRE UCWRP OD
PM\\RU a)MVQRU CDE +CUUOPGD& MDIMN" ECWCb" 3DWR]UCWRE
GTRU C [MHH SRCU& CD GTRUCHH ODVURCPR OD VCHVOiVCWOGD OD WQOP
PIRVORP `CP [GMDE OD WQRPR HCU]RU VGHGDORP" *QOP `CP DGW
WQR VCPR OD WQR P\CHHRU VGHGDORP a+GR]Q=<MHENRU] MD=
IMN" ECWCb" 9QRD VG\NODRE `OWQ C UREMVRE UCWR G[ HODRCU
RdWRDPOGD OD WQR HCU]RU VGHGDORP agO]" ''b& WQOP DGW GDHS
IUGEMVRE QO]QRU NMH^ ERDPOWS WQCD MDWURCWRE ;N %$,)(W
"4*3#<- NMW \CS CHPG RdIHCOD WQR UREMVRE CNOHOWS G[
;N %$,)("4*3#<- OD C\\GDOM\ WURCW\RDWP WG GTRU]UG`
HRPOGDP a*CNHR 'Lb"
*QR VCHVOiVCWOGD UCWR G[ NGWQ ;N %$,)("4*3#<- CDE ;N

>*%(&+2* ODVURCPRE OD t$ WURCW\RDWP a)MVQRU CDE +CU=
UOPGD MDIMN" ECWCj :WRTRD MDIMN" ECWCb" 3D VGDWUCPW& t$
WURCW\RDWP QCE DG RoRVW GD ;N *->+2* a)MVQRU CDE
+CUUOPGD& MDIMN" ECWCb CDE WRDERE WG ERVURCPR VCHVOi=

VCWOGD OD !N >(-3(%%*3* a*C^CNCSCPQO& 'JJAj gO]" '6b CDE
WQR IOD^ [GU\ G[ MN 5*?("$2,(- a+GR]Q=<MHENRU] MDIMN"
ECWCj gO]" '8b" 3D ;N %$,)("4*3#<-& WQR VQCD]RP OD HODRCU
RdWRDPOGD CDE VCHVOiVCWOGD HRE WG C PO]DOiVCDW UREMVWOGD
OD P^RHRWCH NMH^ ERDPOWS OD IQGPIQCWR WURCW\RDWP a)MVQRU
CDE +CUUOPGD& MDIMN" ECWCj gO]" '>b" :VCDDOD] RHRVWUGD
\OVUGPVGIS G[ ./5#-. VGUCHP [GMDE DG EOPUMIWOGD G[
WQR GUERUHS VUSPWCH PWUMVWMUR OD ./5#-. VGUCHP
a*C^CNCSCPQO& 'JJAj )MVQRU MDIMN" ECWCb NMW PO]DOiVCDW
ODVURCPRP OD \OVUG=ERDPOWS agO]" 'Ab PM]]RPW WQCW PG\R
VQCD]RP QCE GVVMUURE CW WQR PVCHR G[ VUSPWCH CUVQOWRVWMUR
CDEYGU VQR\OVCH VG\IGPOWOGD"

B$2*% >#$3$>#4-($%$)4" $QGWGPSDWQRWOV IRU[GU\CDVR
G[ WQR DMNNODP G[ W`G PIRVORP G[ VGUCHP& MN 5*?("$2,(-
CDE !N >(-3(%%*3*& PMNkRVWRE WG WQR ./5#-. WURCW\RDWP
PQG`RE DG PO]DOiVCDW EOoRURDVR [UG\ VGDWUGH VGUCHP
EMUOD] WQR ODOWOCH& HG`=HGCEOD] IQCPR G[ ./5#-.
a+GR]Q=<MHENRU] CDE ;GURDG& MDIMN" ECWCb" /MWUORDW
RoRVWP `RUR GNPRUTRE OD VGUCHP EMUOD] WQR PRVGDE& QO]Q=
HGCEOD] IQCPR" *C^CNCSCPQO a'JJAb \RCPMURE WQR \CdO=
\M\ ]UGPP IQGWGPSDWQRWOV UCWR a'4 ] \Cdb& URPIOUCWGUS
UCWR '/4$& \CdO\M\ DRW IQGWGPSDWQRWOV UCWR a'4 D \Cdb&

_1;7 OM ,EkMPWRE \RCD IRUVRDW ECOHS ]UG`WQ 'H 8,9#'$ G[ ;N >*%(&+2*
DMNNODP ]UGMIRE NS DMWUORDW WURCW\RDW GTRU WQURR WO\R IRUO=
GEP" .UUGUNCUP CUR \RCD PWCDECUE RUUGUP" ,PWRUOP^P ODEOVCWR
WURCW\RDW \RCDP aCECIWRE [UG\ :WRTRD& 'JJJbj PO]DOiVCDWHS
EOoRURDW [UG\ VGDWUGHPc % ' " L!'& %% ' " L!L>"

_1;7 OR (COHS VCHVOiVCWOGD UCWR '":,6 ) #I$ G[ WQR DMNNODP G[ !N >(W
-3(%%*3* EMUOD] aCb WQR iUPW WQURR=\GDWQ IRUOGE '+ ! '>$& aNb WQR
PRVGDE WQURR=\GDWQ IRUOGE '+ ! 'L$& CDE aVb WQR WQOUE WQURR=
\GDWQ IRUOGE '+ ! >$ G[ WQR ./5#-. DMWUORDW WURCW\RDW
RdIGPMUR aCECIWRE [UG\ *C^CNCSCPQO& 'JJAb"

'>J^! OT

/M\NRUP G[ MDQRCHRE `GMDEP GD ;"2$>$2* %$,)("4*3#<- DMNNODP C[WRU
POd \GDWQP G[ WQR QO]Q DMWUORDW HGCEOD] IQCPR G[ ./5#-."

*URCW\RDW

5GDWUGH t/ t$ t/t$

/M\NRU G[ ,<UU(,- `OWQ
MDQRCHRE `GMDEP > '> 8 >
a\Cd" 8> IRU WURCW\RDWb
/M\NRU G[ "$%$,(+- `OWQ
MDQRCHRE `GMDEP 1 h 6 6
a\Cd" '> IRU WURCW\RDWb
/M\NRU G[ 2++&- VGDWCODOD]
MDQRCHRE DMNNODP 1 6 1 1
a\Cd" 6 IRU WURCW\RDWb

'LA
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CDE IQGWGPSDWQRWOV RqVORDVS '!$ OD DMNNODP G[ !N >(W
-3(%%*3* 6 CDE J \GDWQP C[WRU WQR PWCUW G[ WQR QO]Q=HGCEOD]
IQCPR" 3D WQOP PWMES& RHRTCWRE VGDVRDWUCWOGDP G[ IQGP=
IQCWR ODVURCPRE WQR IQGWGPSDWQRWOV IUGEMVWOGD CDE URP=
IOUCWOGD G[ VGUCHP C[WRU 6 \GDWQP G[ RdIGPMUR WG WQR QO]Q
HGCE" *QR CEEOWOGD G[ C\\GDOM\ EOE DGW CoRVW WQRPR
ICUC\RWRUP" ,[WRU J \GDWQP& QG`RTRU& WQR CIICURDW
PWO\MHCWOGD G[ IUGEMVWOGD CDE VGDPM\IWOGD NS IQGP=
IQCWR `RUR URIHCVRE NS CD CH\GPW W`G[GHE ODVURCPR OD
IUGEMVWOGD CDE VGDPM\IWOGD IRU PMU[CVR CURC OD VGUCHP
RdIGPRE WG C\\GDOM\ a*CNHR ''b" *QOP `CP EMR WG CD
ODVURCPR OD WQR DM\NRU G[ mGGdCDWQRHHCR aCDE QRDVR
VQHGUGIQSHH *b IRU PMU[CVR CURC& CP ODEOVCWRE NS C
EC\IRDOD] G[ WQOP EOoRURDVR `QRD UCWRP `RUR PWCD=
ECUEOmRE WG VQHGUGIQSHH a*CNHR ''b"

*QR CEEOWOGD G[ C\\GDOM\ CHPG ODVURCPRE WQR VG\=
IRDPCWOGD OUUCEOCDVR '0&$ CDE WQR ODWRUVRIW OUUCEOCDVR
'0!$ C[WRU 6 \GDWQP a*CNHR '1b" ,[WRU '1 \GDWQP& WQR

_1;7 OP ;RCD NMH^ ERDPOWS G[ NUCDVQ WOIP [UG\ ;N %$,)("4*3#<- ]UG`D
EMUOD] WQR QO]Q=HGCEOD] IQCPR G[ WQR ./5#-. PWMES" #U=
WQG]GDCH CDCHSPRP G[ TCUOCDVR PQG`RE PO]DOiVCDWHS HG`RU NMH^
ERDPOWS aO"R" ]URCWRU IGUGPOWSb '' " L!LL'$ OD WQR IURPRDVR G[
IQGPIQCWR CDE PO]DOiVCDWHS QO]QRU NMH^ ERDPOWS '' ! L!LL>$ OD
WQR IURPRDVR G[ C\\GDOM\ OD ;N %$,)("4*3#<- NUCDVQ WOIP
a+ ! 8> NUCDVQRP IRU WURCW\RDW& RUUGU NCUP CUR PWCDECUE
RUUGUPb"

_1;7 OL <UG`WQ UCWRP G[ aCbc MN 5*?("$2,(- aNUG`D \GUIQGWSIRb& aNbc
MN 5*?("$2,(- aIOD^ \GUIQGWSIRb CDE aVbc ;N %$,)("4*3#<- C[WRU
DODR \GDWQP OD EOoRURDW WURCW\RDWP G[ WQR ./5#-. IUGkRVW CW
#DR *URR 3PHCDE URR[" :QG`D CUR \RCDP CDE J>r VGDiERDVR
ODWRUTCHP" ,PWRUOP^P ODEOVCWRE EOoRURDVRP PO]DOiVCDW CW
' ! L!L>" ; ODEOVCWRP WQR [CVW WQCW WQR \RCD OP PQG`D [GU
VG\ICUOPGD [GU WQR % " ) WURCW\RDWP NMW WQCW WQR HGPP G[
DMNNODP WQUGM]Q \GUWCHOWS IURTRDWRE WQR ECWC [UG\ WQOP
WURCW\RDW NROD] ODVHMERE OD WQR CPPGVOCWRE ,/#@," *QR
\RCDP `RUR VCHVMHCWRE [UG\ + ! 11 aMN 5*?("$2,(-& NUG`D
\GUIQGWSIRb& + ! 1' aMN 5*?("$2,(-& IOD^ \GUIQGWSIRb CDE
+ ! 1' a;N %$,)("4*3#<-b" a+GR]Q=<MHENRU]& MDIMN" ECWCb"

_1;7 OY ;RCD \OVUG=ERDPOWS G[ NUCDVQ WOIP [UG\ ;N %$,)("4*3#<-
]UG`D EMUOD] WQR QO]Q=HGCEOD] IQCPR G[ WQR ./5#-. PWMES"
#UWQG]GDCH CDCHSPRP G[ TCUOCDVR PQG`RE PO]DOiVCDWHS ]URCWRU
\OVUG=ERDPOWS '' " L!LL'$ OD ;N %$,)("4*3#<- NUCDVQ WOIP OD
NGWQ WQR C\\GDOM\ CDE IQGPIQCWR WURCW\RDWP a+ ! 8>
NUCDVQRP IRU WURCW\RDW& RUUGU NCUP CUR PWCDECUE RUUGUPb"

'LB
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PWO\MHCWOGD NS C\\GDOM\ QCE EOPCIIRCURE CDE IQGP=
IQCWR VCMPRE C EUC\CWOV ERVURCPR OD 0& CDE 0! NMW WQOP EOE
DGW VQCD]R WQR UCWOG G[ ]UGPP IQGWGPSDWQRPOP WG URPIO=
UCWOGD agO]" 'Bb" /MWUORDW WURCW\RDW PO]DOiVCDWHS
'' $ L!L>$ CoRVWRE 04 CDE WQR ODOWOCH PHGIR '!$ GDHS" *QR
:WMERDWK/R`\CDK!RMHP WRPW URTRCHRE WQCW 04 [UG\ WQR
t/t$ WURCW\RDW `CP PO]DOiVCDWHS ]URCWRU '' " L!L>$
WQCD [UG\ WQR t$ WURCW\RDW" ,HPG& WQR ! OD WQR t$

WURCW\RDW `CP PO]DOiVCDWHS ]URCWRU '' " L!L>$ WQCD WQCW
OD WQR t/t$ WURCW\RDW"

B$2*% 2+>2$5<"3($," ;CDS CPIRVWP G[ PRdMCH URIUG=
EMVWOGD OD CVUGIGUOE PIRVORP G[ VGUCHP `RUR CoRVWRE NS
DMWUORDWPj \GPW `RUR ODQONOWRE NMW PG\R `RUR RDQCDVRE"
.oRVWP `RUR ERIRDERDW GD WO\R& PIRVORP CDE WQR DMWUORDW
OD lMRPWOGD"

_1;7 Oa *QR OUUCEOCDVR CW `QOVQ WQR ODOWOCH PHGIR G[ WQR ]UGPP IQGWG=
PSDWQRPOP ODWRUVRIWP WQR QGUOmGDWCH CPS\IWGWR '0!$& WQR VG\=
IRDPCWOGD OUUCEOCDVR '04$& CDE WQR UCWOG NRW`RRD '41",J CDE /4

\RCPMURE OD WQR VGUCH PMN=VGHGDORP C[WRU WQR DODR=\GDWQ OD=
VMNCWOGD OD WQR PRVGDE aQO]Q=HGCEOD]b UR]O\R G[ WQR ./5#-.
PWMES" *QR i]MURP PQG` ":,6 ) #I '+ ! 1$ CDE CUR CECIWRE
[UG\ *C^CNCSCPQO a'JJAb"

'>J^! OO

;CdO\M\ ]UGPP IQGWGPSDWQRWOV UCWR a'4 3 ",Jb& URPIOUCWGUS UCWR '/4$& \CdO\M\ DRW IQGWGPSDWQRWOV UCWR a'4 6 ",Jb& CDE ODOWOCH PHGIR G[ '4 3 ",J '!$
\RCPMURE C[WRU DODR=\GDWQ ODVMNCWOGD OD ./5#-. WURCW\RDWP EMUOD] WQR QO]Q=HGCEOD] IQCPR G[ WQR PWMES",

*URCW\RDW '4 3 ",J '!"7' *- <#1 J$ /4 '!"7' *- <#1 J$ '4 6 ",J '!"7' *- <#1 J$ !'1@#- !"7' *- "- 0 !(#1 <#1 J$

;2+*
5 @!K2 ) @!1K @!-/ ) @!@2 @!D1 ) @!1/ 1!-A ) @!.K
t/ 1!B@ ) @!K- @!2B ) @!-/ 1!-. ) @!AK .!DB ) 1!//
t$ @!DD ) @!1D @!-/ ) @!@D @!2. ) @!11 .!@B ) 1!-@
t/t$ @!B- ) @!-/ @!-- ) @!@A @!A@ ) @!1B @!A/ ) @!1.

B#% *
5 -!.D ) @!D. @!2K ) @!@- 1!DB ) @!2D -!B/ ) @!DD
t/ -!-B ) @!KK @!D/ ) @!@. 1!2/ ) @!DA D!2@ ) @!/1
t$ 1!A@ ) @!-D @!/D ) @!@K 1!1. ) @!-@ 2!K2 ) @!-@
t/t$ 1!D2 ) @!DB @!/A ) @!@- 1!-K ) @!2D 1!@A ) @!-2

C *QR i]MURP CUR RdIURPPRE CP ":,60 ) #!I" CDE CUR CECIWRE [UG\ *C^CNCSCPQO a'JJAb" .CVQ WURCW\RDW OP VCHVMHCWRE IRU CURC '4"#1$ CDE CHPG
PWCDECUEOmRE WG VQHGUGIQSHH *j WQMP nd? OD WQR MDOWP OP [GU n4"#1? OD WQR nCURC? WCNHR CDE nVQH $#'? OD WQR nVQH *? WCNHR"

'>J^! OM

*QR OUUCEOCDVR CW `QOVQ WQR ODOWOCH PHGIR G[ WQR ]UGPP IQGWGPSDWQRPOP ODWRUVRIWP WQR QGUOmGDWCH CPS\IWGWR '0!$& WQR VG\IRDPCWOGD OUUCEOCDVR '04$& CDE
WQR UCWOG NRW`RRD '4 3 ",J CDE /4 \RCPMURE OD VGUCH PMNVGHGDORP C[WRU WQURR=\GDWQ ODVMNCWOGD OD WQR ./5#-. WURCW\RDWP" *QR i]MURP CUR RdIURPPRE CP

\RCD):"." a+ ! 1b"

*URCW\RDW 04 a!I "#- 0#1$ 0! a!I "#- 0#1$ '4 3 ",J%/4

5 2B!K ) D!D1 1/1!D ) 1A!@ .!22 ) @!1/A
t/ D.!@ ) 1@!A -@A!A ) A1!D .!2B ) @!A@@
t$ /B!1 ) .!@A 1-1!B ) 1/!@ .!22 ) @!.@@
t/t$ D1!2 ) 2!K2 --1!- ) -2!/ /!@D ) @!--2
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;??$,(<?
(MUOD] WQR PC\IHOD] IRUOGE [UG\ 'JJ6 WG 'JJ> VGUCHP
RdIGPRE WG RHRTCWRE DOWUG]RD IUGEMVRE PO]DOiVCDWHS
P\CHHRU CDE [R`RU R]]P CDE VGDWCODRE PO]DOiVCDWHS HRPP
WRPWRP \CWRUOCH WQCD WQGPR DGW RdIGPRE WG DOWUG]RD
a9CUE CDE +CUUOPGD& MDIMN" ECWCb" gRUWOHOmCWOGD UCWRP G[
;N %$,)("4*3#<- R]]P `RUR PO]DOiVCDWHS UREMVRE NS HG`
VGDVRDWUCWOGDP G[ DOWUG]RD aEG`D WG '; C\\GDOM\b"
gRUWOHOmRE R]]P PQG`RE C PO]DOiVCDW ODVURCPR OD WQR
DM\NRU G[ OUUR]MHCU R\NUSGP CDE G[ R\NUSGP WQCW
PWGIIRE ERTRHGI\RDW CW WQR iUPW VHRCTC]R PWC]R a+CUUO=
PGD CDE 9CUE& MDIMN" ECWCb" <C\RWRP RdIGPRE WG
t/t$ OD WQR HCNGUCWGUS QCE TRUS HG` [RUWOHOmCWOGD UCWRP
agO]" 'hb" 3D PO\OHCU WUOCHP MPOD] ]C\RWRP G[ WQR NUCOD
VGUCH JN *->+2*& WQR IRUVRDWC]R [RUWOHOmCWOGD `CP PO]DOi=
VCDWHS UREMVRE GDHS [GHHG`OD] RdIGPMUR WG
>L !+ " % " )& NMW WQRUR `RUR PO]DOiVCDWHS \GUR ER=
[GU\RE R\NUSGP ERTRHGIRE [GHHG`OD] RdIGPMUR G[ ]C=
\RWRP WG t/ CDE t/t$ WURCW\RDWP a+CUUOPGD CDE
9CUE& MDIMN" ECWCb"
3D PRWWHR\RDW WUOCHP MPOD] HCUTCR G[ ;N %$,)("4*3#<- OD

'JJ6& PRWWHR\RDW UCWRP `RUR UREMVRE NS DOWUG]RD WURCW=
\RDWP `OWQ TRUS HG` PRWWHR\RDW OD WQR DOWUG]RD IHMP
IQGPIQGUMP WURCW\RDW a9CUE CDE +CUUOPGD& 'JJBb" :RW=
WHR\RDW WOHRP `RUR \CIIRE CDE URPVGURE RTRUS WQURR
\GDWQP MDWOH 'JJA WG \GDOWGU PRWWHR\RDW& \GUWCHOWS CDE
PICW ]UG`WQ CDE GD WQRPR WOHRP DOWUG]RD UREMVRE PRWWHR=
\RDW G[ PICW G[ NGWQ PIC`DOD] CDE NUGGEOD] PIRVORP G[
VGUCHP a9CUE CDE +CUUOPGD& MDIMN" ECWCj gO]" 'Jb"

M#$->#*3+" .dIGPMUR WG IQGPIQGUMP RDUOVQ\RDW CoRVWRE
C TCUORWS G[ URIUGEMVWOTR CVWOTOWORP OD WQR VGUCH PIRVORP
RdC\ODRE" 5GDWUCUS WG WQR ICWWRUD [GMDE OD VGDWUGHP CDE
GWQRU WURCW\RDWP& VGUCHP RdIGPRE WG IQGPIQGUMP CHGDR
EOE DGW QCTR C UREMVWOGD OD WQR DM\NRU G[ R]]P IRU IGHSI
CP WQR ]C\RWG]RDOV VSVHR IUG]URPPRE" *QR R]] DM\NRUP
IUOGU WG PIC`DOD] `RUR PO]DOiVCDWHS QO]QRU WQCD WQGPR G[
VGUCHP [UG\ VGDWUGHP CDE GWQRU WURCW\RDWP a9CUE CDE
+CUUOPGD& 1LLLb" .]] POmR `CP UREMVRE NS IQGPIQGUMP
WURCW\RDWP CDE WQRPR ICWWRUDP `RUR VGDPOPWRDW [GU NGWQ

;N %$,)("4*3#<- CDE ;N *->+2*" 2MPW IUOGU WG PIC`DOD]&
R]]P [UG\ CHH VGHGDORP RdIGPRE WG IQGPIQGUMP CHGDR `RUR
TRUS NUO]QW URE OD VGDWUCPW WG R]]P OD VGUCHP [UG\ GWQRU
WURCW\RDWP& `QOVQ UCD]RE [UG\ VURC\ WG URE `OWQ DG
VGDPOPWRDW ICWWRUD a9CUE& 'JJBb" $QGPIQGUMP EUC\CWO=
VCHHS UREMVRE [RUWOHOmCWOGD UCWRP G[ ;N %$,)("4*3#<- CDE
PO]DOiVCDWHS ODVURCPRE WQR ODVOERDVR G[ OUUR]MHCU R\=
NUSGP CDE R\NUSGP WQCW PWGIIRE ERTRHGIOD] CW WQR iUPW
VHRCTC]R PWC]R a+CUUOPGD CDE 9CUE& MDIMN" ECWCb" 3D
[RUWOHOmCWOGD WUOCHP `OWQ ]C\RWRP G[ JN *->+2*& WQRUR `CP C
PO]DOiVCDW ODVURCPR OD WQR IRUVRDWC]R G[ OUUR]MHCU R\=
NUSGP [GU\RE C[WRU WQRS `RUR RdIGPRE WG PHO]QWHS RHR=
TCWRE HRTRHP G[ IQGPIQGUMP '$ L!>!' !+$ a+CUUOPGD CDE
9CUE& MDIMN" ECWCb" (MUOD] WQR 'JJ6 PRWWHR\RDW WUOCHP&
IQGPIQGUMP PO]DOiVCDWHS UREMVRE PRWWHR\RDW UCWRP CDE
WQOP ICWWRUD VGDWODMRE `QRD WQR WOHRP `RUR URPVGURE
EMUOD] 'JJ8" 9QRD WOHRP `RUR URPVGURE [UG\ /GTR\NRU
'JJ8 WG 2CDMCUS 'JJA& WQR IQGPIQGUMP WURCW\RDWP RD=
QCDVRE WQR PRWWHR\RDW G[ PICW G[ NUGGEOD] VGUCH PIRVORP&
NMW EOE DGW CoRVW WQR PRWWHR\RDW G[ PICW G[ NUGCEVCPW
PIC`DOD] VGUCH PIRVORP a9CUE CDE +CUUOPGD& MDIMN"
ECWCb"

T(>(5 %+1+%- (, "$2*%-" 7OIOE HRTRHP `RUR \GDOWGURE OD
WQR VGUCHP PWMEORE [GU URIUGEMVWOGD a;N %$,)("4*3#<- CDE
;N *->+2*j PRR PRVWOGD CNGTRb" .dIGPMUR WG RHRTCWRE DO=
WUG]RD UREMVRE WQR C\GMDW G[ HOIOE OD WQR WOPPMRP G[ WQR
VGUCHP& `QOHR RdIGPMUR WG IQGPIQGUMP ODVURCPRE WQR
C\GMDW G[ HOIOE IURPRDW CW TCUOGMP WO\RP EMUOD] WQR
./5#-. RdIRUO\RDW" -RIUGEMVWOTR \CWRUOCH G[ VGUCHP
OP UOVQ OD HOIOEP CDE GMU URPMHWP [GHHG`RE WQR ]RDRUCH
ICWWRUDP [GMDE [GU WQR \RCPMURP G[ [RVMDEOWS OD WQRPR
PIRVORP MDERU PO\OHCU WURCW\RDWP" :C\IHRP `RUR CHPG
WC^RD OD gRNUMCUS 'JJ> NR[GUR WQR ]C\RWG]RDOV VSVHRP

_1;7 OU *QR DM\NRU G[ PICW G[ PIC`DOD] aCb CDE NUGGEOD] VGUCH PIR=
VORP& `QOVQ PRWWHRE GD ICOUP G[ WRUUCVGWWC WOHRP OD EOoRURDW DM=
WUORDW WURCW\RDWP NRW`RRD /GTR\NRU 'JJ8 CDE 2CDMCUS 'JJA"
*QRPR ECWC EG DGW WC^R CVVGMDW G[ `QOVQ PICW PMUTOTREj WQRS
CUR G[ PRWWHR\RDW GDHS" .UUGU NCUP CUR PWCDECUE RUUGUP"

_1;7 O[ *QR IRUVRDWC]R [RUWOHOmCWOGD URVGUERE OD [RUWOHOmCWOGD WUOCHP
MPOD] R]]P CDE PIRU\ [UG\ ;N %$,)("4*3#<-& `QOVQ QCE NRRD
RdIGPRE WG CEERE / CDE $ OD WQR HCNGUCWGUS" (GPRP `RUR L& '&
'L& 'LL CDE 'LLL ; G[ / CDE $ CNGTR NCV^]UGMDE HRTRHP" *QR
NHCD^ VGHM\DP URIURPRDW VUGPP ' CDE WQR PQCERE VGHM\DP VUGPP
1" .UUGU NCUP CUR PWCDECUE RUUGUP"
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VG\\RDVRE CDE WQR PC\R ICWWRUDP `RUR GNPRUTRE
a9CUE& 'JJBb" *QRPR URPMHWP PQG` WQCW RTRD TRUS PHO]QW
ODVURCPRP OD HRTRHP G[ DOWUG]RD CDE IQGPIQGUMP VCD QCTR
HCU]R RoRVWP GD HOIOE HRTRHP OD VGUCH WOPPMRP agO]" 1Lb"

!$&3 "$2*%-
;CkGU IQSPOGHG]OVCHYNOGVQR\OVCH ODEOVCWGUP `RUR

\RCPMURE OD !*2"$>#43$, +#2+,U+2)(& C PG[W VGUCH VG\=
\GD GD WQR <URCW )CUUORU -RR[" 3D CEEOWOGD& C DM\NRU G[
RoRVWP DGW EOURVWHS URHCWRE WG DMWUORDW RDUOVQ\RDW `RUR
ODTRPWO]CWRE& R"]" RoRVWP G[ WUCDPIHCDWCWOGD CDE VG\IR=
WOWOGD `OWQ C QCUE VGUCH PIRVORP& MN 5*?("$2,(-" *QRPR
PWMEORP CUR URIGUWRE RHPR`QRUR a*RDWGUO +3 *%"& 'JJBb"
/GDR G[ WQR DMWUORDW WURCW\RDWP PQG`RE CDS RoRVWP

GDc a'b VGDVRDWUCWOGDP G[ PCUVGIQSWGdOER aC WRUIRDR CV=
WOTR OD ER[RDVR CDE VG\IRWOWOGDb& a1b HRTRHP G[ [CWWS RPWRUP
aWQR IUO\CUS HOIOE RDRU]S PWGUC]R CDE \R\NUCDR VG\=
IGDRDW G[ WQRPR VGUCHPb& CDE a6b WQR UCWOG G[ WRUIRDR WG
HOIOE aCD ODEOVCWGU G[ IQSPOGHG]OVCH VQCD]R MPRE WG OD=
EOVCWR PWURPP OD PG[W VGUCHPb OD !N +#2+,U+2)(" *QOP PWMES
QCP PQG`D WQCW PG[W VGUCHP CUR DGW PRDPOWOTR ODEOVCWGUP G[
DMWUORDW=ODEMVRE PWURPP OD VGUCH URR[P agHRMUS +3 *%"&
1LLLb" !*2"$>#43$, PIRVORP CUR VG\\GD GD ODPQGUR URR[P&
CDE PG OW OP DGW PMUIUOPOD] WQCW WQRS CUR CNHR WG CVVG\=
\GECWR C `OER UCD]R G[ DMWUORDW VGDEOWOGDP `OWQGMW
CETRUPR RoRVWP"

J(*,3 "%*?-
#DR *URR 3PHCDE OP GMWPOER WQR ]RG]UCIQOV HO\OW G[ CHH

VHC\ PIRVORP `OWQ WQR RdVRIWOGD G[ /N ?*P(?*" *QOP
PIRVORP OP IURPRDW OD PO]DOiVCDW DM\NRUP OD WQR HC]GGD&
OD WQR ICWVQ URR[P CDE GD WQR URR[ [UGDW" gGU WQR
./5#-. PWMEORP VHC\P OD W`G POmR VHCPPRP aA>K'LL
CDE 1LLK11L \\b [UG\ WQR #DR *URR 3PHCDE URR[ VURPW
`RUR UCDEG\HS WUCDPIHCDWRE ODWG WQR RdIRUO\RDWCH
ICWVQ URR[P a,\NCUOSCDWG CDE +GR]Q=<MHENRU]& 'JJBj
)RHEC=)COHHOR +3 *%"& 'JJhb CDE WQRD MPRE [GU C UCD]R G[
NOGVQR\OVCH& IQSPOGHG]OVCH CDE RVGHG]OVCH \RCPMUR=
\RDWP"

B%*? )2$E3#" *QR ERIRDERDVR G[ WUOECVDOEP GD WQR
IQGWGPSDWQRWOV VCICVOWS G[ WQROU PS\NOGWOV mGGdCDWQRHHCR
IGIMHCWOGD [GU \MVQ G[ WQROU RDRU]S URlMOUR\RDWP VGMHE
NR RdIRVWRE WG ODsMRDVR WQR NOG\CPP ICUC\RWRUP G[ WQR
`QGHR CDO\CH" *QR DMWUORDWP C\\GDOM\ CDE IQGPIQCWR
CUR RPPRDWOCH WG ]UG`WQ OD IQGWGPSDWQRWOV CMWGWUGIQP CDE
CD ODVURCPR OD CTCOHCNOHOWS OD `QCW OP ]RDRUCHHS UR]CUERE
CP C HG` DMWUORDW RDTOUGD\RDW \O]QW NR RdIRVWRE WG
VCMPR CD ODVURCPR OD NOG\CPP G[ WQR VHC\" :O\IHR NOG=
\CPP ICUC\RWRUP `RUR \RCPMURE WG ERWRU\ODR O[ CDS
]UGPP VQCD]RP GVVMUURE EMUOD] WQR VGMUPR G[ WQR RD=
UOVQ\RDW" , DM\NRU G[ ]UG`WQ ICUC\RWRUP `RUR \RC=
PMURE OD WQR VGMUPR G[ WQR iUPW CDE PRVGDE RDUOVQ\RDW
IQCPRP"
<UG`WQ G[ VHC\P \RCPMURE CP VQCD]RP OD PQRHH HRD]WQ

CDE NMGSCDW `RO]QW `CP URHCWOTRHS HODRCU GTRU WQR IRUOGE
G[ WQOP PWMES" *QR IRUVRDWC]R ECOHS VQCD]R OD HRD]WQ CDE
NMGSCDW `RO]QW G[ WQR VHC\P `CP ODsMRDVRE NS PRCPGD
a,\NCUOSCDWG CDE +GR]Q=<MHENRU]& 'JJBb" *QR QO]QRPW
]UG`WQ CDE VCHVOiVCWOGD UCWRP `RUR [GMDE EMUOD] PM\=
\RU CDE CMWM\D \GDWQP" *QRPR UCWRP `RUR CH\GPW
EGMNHR WQGPR \RCPMURE EMUOD] WQR `ODWRU CDE PIUOD]
\GDWQP a,\NCUOSCDWG& 'JJAj ,\NCUOSCDWG CDE +GR]Q=
<MHENRU]& 'JJBj ,\NCUOSCDWG CDE +GR]Q=<MHENRU]&
'JJJCb"
*QRUR `CP DG RoRVW G[ DMWUORDW RDUOVQ\RDW GD WQR

]UG`WQ ar VQCD]R OD PQRHH HRD]WQ IRU ECS& ,\NCUOSCDWG
CDE +GR]Q=<MHENRU]& 'JJBb G[ VHC\P EMUOD] WQR ODOWOCH&
HG`=HGCEOD] IQCPR G[ WQR RdIRUO\RDW" 3D WQR PRVGDE
IQCPR& QG`RTRU& EOoRURDVRP `RUR [GMDE C[WRU '1 \GDWQP
G[ DMWUORDW RDUOVQ\RDW" t/ CDE t/t$ RDUOVQRE
VHC\P RdQONOWRE PO]DOiVCDWHS ]URCWRU ]UG`WQ OD PQRHH
HRD]WQ WQCD WQR VGDWUGH CDE t$ WURCW\RDWP a,\NCUOS=
CDWG CDE +GR]Q=<MHENRU]& 'JJBb" 9OWQ WQR RdVRIWOGD
G[ WQR WQURR=\GDWQ \RCPMUR\RDW OD WQR iUPW IQCPR WQRUR
`CP DG PO]DOiVCDW EOoRURDVR OD WQR r VQCD]R G[ WQR
VHC\P? NMGSCDW `RO]QW IRU ECS" 3D CEEOWOGD& DROWQRU WQR
WOPPMR `RW `RO]QW& WQR IUGWROD VGDWRDW IRU ]UC\ G[ VHC\
\CDWHR DGU WQR 5c/ UCWOG G[ WQR \CDWHR WOPPMR `CP
PO]DOiVCDWHS CoRVWRE NS DMWUORDW RDUOVQ\RDW OD CDS G[
WQR DMWUORDW WURCW\RDWP" +G`RTRU& VQCD]RP OD WQR /c$
UCWOG `RUR GNPRUTRE OD WQR HCU]RU VHC\P" ,EEOWOGD G[ $
GU /& NMW DGW /t$& VCMPRE VGUURPIGDEOD] VQCD]RP OD
WQR /c$ UCWOG a,\NCUOSCDWG CDE +GR]Q=<MHENRU]&
'JJJNb"

_1;7 MT *QR IRUVRDWC]R G[ HOIOE OD WQR WOPPMR G[ ;N %$,)("4*3#<-
WUCDPIHCDWRE ODWG RdIRUO\RDWCH ./5#-. ICWVQ URR[P CW #DR
*URR 3PHCDE URR[ OD PC\IHRP WC^RD OD gRNUMCUS& ;CS& ,M]MPW
CDE /GTR\NRU 'JJ>" .UUGU NCUP CUR PWCDECUE RUUGUP"
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J+,+2*% #$-3 ?+3*U$%(-?
'($?*-- "#*,)+-" *QRUR `CP DG RoRVW G[ DMWUORDW RD=

UOVQ\RDW GD WQR `RW WOPPMR `RO]QW G[ /N ?*P(?* a] 4"#'

PQRHH HRD]WQb EMUOD] ROWQRU WQR iUPW GU PRVGDE IQCPR G[
DMWUORDW RDUOVQ\RDW '' $ L!L>$" *QR 5c/ UCWOG G[ WQR
\CDWHR G[ VHC\P [UG\ WQR EOoRURDW WURCW\RDWP UCD]RE
[UG\ 8"'' WG 8"h6& CDE `CP CHPG DGW ODsMRDVRE NS DM=
WUORDW RDUOVQ\RDW '' $ L!L>$" *QR IUGWROD VGDWRDW IRU
]UC\ \CDWHR G[ VGDWUGH VHC\P EOE DGW VQCD]R EMUOD] WQR
iUPW POd \GDWQP G[ WQR iUPW IQCPR G[ WQR RdIRUO\RDW
'' $ L!L>$" :O]DOiVCDW EOoRURDVRP `RUR [GMDE OD WQR
IUGWROD VGDWRDW IRU ]UC\ \CDWHR C[WRU '6 \GDWQP G[
DMWUORDW RDUOVQ\RDW '' " L!L6A$" *QR \RCD TCHMRP UR=
TRCHRE C WURDE `QRURNS WQR IUGWROD VGDWRDW IRU ]UC\
\CDWHR `OWQ t/=WURCWRE VHC\P QCE WQR QO]QRPW TCHMR&
[GHHG`RE NS t/t$=WURCWRE& WQRD t$=WURCWRE VHC\P&
CDE iDCHHS NS VHC\P [UG\ VGDWUGH ICWVQ URR[P" *QRUR
`RUR DG EOoRURDVRP OD WQR IUGWROD VGDWRDW IRU ]UC\
\CDWHR G[ WQR VHC\P EMUOD] WQR PRVGDE IQCPR G[ DMWUORDW
RDUOVQ\RDW '' $ L!L>$"
*QR WGWCH DM\NRU G[ mGGdCDWQRHHCR IRU VHC\ aVRHHP

4',"#'b `CP PO]DOiVCDWHS QO]QRU OD CHH DMWUORDW WURCW=
\RDWP WQCD OD VGDWUGHP POd \GDWQP C[WRU WQR NR]ODDOD] G[
DMWUORDW RDUOVQ\RDW EMUOD] WQR iUPW IQCPR '' ! L!L88$
CDE C[WRU '6 \GDWQP '' ! L!L6B$"

Z*+?$%4?>#N *QR QCR\GHS\IQ OP WQR \COD VGDEMOW
[GU NGWQ WQR PMIIHS G[ DMWUORDWP WG WQR CDO\CH CDE
mGGdCDWQRHHCR& CDE CHPG WQR WUCDP[RU G[ IQGWGPSDWQCWR
[UG\ WQR mGGdCDWQRHHCR WG WQR QGPW" *QRUR[GUR& CPPM\OD]
DMWUORDWP CUR CNPGUNRE CDE WQRS QCTR O\ICVW GD WQR
PS\NOGPOP& QCR\GHS\IQ VG\IGPOWOGD QCP WQR IGWRDWOCH
WG NR MPRE CP C \GDOWGU [GU DMWUORDW IRUWMUNCWOGDP OD WQR
`CWRU PMUUGMDEOD] WQR VHC\" *QR ODGU]CDOV VGDPWOWMRDWP
G[ WQR QCR\GHS\IQ CIIUGdO\CWR WQGPR [GMDE OD PRC=
`CWRU CDE CIIRCU WG NR OD RlMOHONUOM\ `OWQ WQCW \REOM\
a-RRP +3 *%"& 'JJ6b" *QRUR[GUR VQCD]RP OD PRC`CWRU DO=
WUG]RD CDE IQGPIQGUMP GU CDS URPIGDPR NS WQR VHC\ CDE
OWP mGGdCDWQRHHCR WG WQCW VQCD]R \CS NR URsRVWRE OD
QCR\GHS\IQ VG\IGPOWOGD"
;GDOWGUOD] G[ IQGPIQCWR& WGWCH IQGPIQGUMP CDE C\=

\GDOM\ HRTRHP OD QCR\GHS\IQ PQG`RE DG PO]DOiVCDW
EOoRURDVR C[WRU NGWQ GDR CDE 6 \GDWQP OD WQR ODOWOCH&
HG`=HGCEOD] IQCPR G[ ./5#-." ,\\GDOM\ HRTRHP `RUR
PMUIUOPOD]HS QO]Q '$6L !+$ `QOHR IQGPIQCWR `CP TRUS
HG` '" L!' !+$" *QRPR URPMHWP CUR PO]DOiVCDWHS EOoRURDW
[UG\ WQGPR IURTOGMPHS GNWCODRE `OWQ /N )()*- OD RdIRUO=
\RDWP CW #UIQRMP 3PHCDE agOWW +3 *%"& 'JJ>b" 3D VGDWUCPW WG
/N )()*-& /N ?*P(?* QCP MDRdIRVWREHS QO]Q HRTRHP G[
C\\GDOM\ OD OWP QCR\GHS\IQ" <UOVR a'JJJb QCP PODVR
VGDiU\RE WQRPR QO]Q HRTRHP OD /N ?*P(?*"
9OWQ WQR RdVRIWOGD G[ ]HSVODR VGDVRDWUCWOGDP OD=

VURCPOD] `OWQ /=RDUOVQ\RDW& WQR [URR C\ODG CVOE IGGH OD
QCR\GHS\IQ EOE DGW TCUS PO]DOiVCDWHS `OWQ DMWUORDW
WURCW\RDW" 3D /N )()*- WQR ]HMWC\ODRc]HMWC\CWR UCWOG OP
EUC\CWOVCHHS CoRVWRE NS WQR CTCOHCNOHOWS G[ / a:QRIQRUE
+3 *%"& 'JJJb" +G`RTRU& WQOP UCWOG `CP DGW ODsMRDVRE OD
/N ?*P(?*N *QOP& VG\NODRE `OWQ WQR QO]Q C\NORDW

VGDVRDWUCWOGD G[ C\\GDOM\ OD WQR QCR\GHS\IQ G[ /N
?*P(?*& ODEOVCWRP WQRUR CUR PO]DOiVCDW lMCHOWCWOTR CDE
lMCDWOWCWOTR EOoRURDVRP NRW`RRD WQR W`G VHC\P"

c$$P*,3#+%%*+
*QR RoRVW G[ DMWUORDW RDUOVQ\RDW GD WQR \MWMCHOPWOV

mGGdCDWQRHHCR IGIMHCWOGD [UG\ NGWQ VGUCHP CDE VHC\P OP
C [MDEC\RDWCH ICUC\RWRU OD ERWRU\ODOD] WQR O\ICVW G[
DMWUORDW HGCEOD] GD VGUCH URR[P"

M$><%*3($, 5+,-(34 *,5 ?(3$3(" (,5+P" , TCUORWS G[
mGGdCDWQRHHCU URPIGDPRP `RUR PRRD OD WQR ./5#-.
IUGkRVW" ,]COD& WQRPR EOoRURDVRP ERIRDERE GD WQR VGUCH
PIRVORP& VGHGDS POmR CDE GD WQR DMWUORDW HGCEOD]" /G
EOoRURDVRP `RUR URIGUWRE [GU mGGdCDWQRHHCR [UG\ MN
5*?("$2,(- a+GR]Q=<MHENRU] CDE ;GURDG MDIMN" ECWCb
EMUOD] WQR ODOWOCH& HG`=HGCEOD] IQCPR G[ ./5#-."
:O\OHCUHS& *C^CNCSCPQO a'JJAb EOE DGW ERWRVW EOoRURDVRP
C\GD] DMWUORDW WURCW\RDWP [GU WQR IGIMHCWOGD ERDPOWS G[
mGGdCDWQRHHCR OD P\CHH VGHGDORP G[ !N >(-3(%%*3* EMUOD] WQR
PRVGDE QO]Q=HGCEOD] IQCPR" +G`RTRU& OD C PRW G[ HCU]RU
VGUCH VGHGDORP ',LL=7J5",;:'9 'L( ',=3:=$ MPRE OD C
PWMES G[ WQR IQGWGIQSPOGHG]OVCH URPIGDPRP G[ !N >(-3(%%*3*
WG DMWUORDW ODVURCPRP& PO]DOiVCDW EOoRURDVRP NRW`RRD
WURCW\RDWP `RUR PRRD agO]" 1'b" 3D WQOP VCPR& WQR IGIM=
HCWOGD ERDPOWS G[ mGGdCDWQRHHCR URPOERDW OD WQR VGUCH PMN=
VGHGDORP `CP PO]DOiVCDWHS ]URCWRU OD WQR t$ CDE WQR t/
WURCW\RDWP VG\ICURE `OWQ VGUCHP [UG\ VGDWUGH ICWVQ
URR[P a, 6# h ! B!'6& ' " L!L'j gO]" 1'b" 3D WQR QO]Q=
HGCEOD] IQCPR mGGdCDWQRHHCR ERDPOWORP G[ HCU]R VGHGDORP
G[ ;N %$,)("4*3#<- `RUR PO]DOiVCDWHS QO]QRU OD t$
WURCW\RDWP" 3D ;N *->+2* WQR QO]QRPW ERDPOWORP `RUR OD WQR
t/t$ NMW t$ `CP CHPG RHRTCWRE `OWQ URPIRVW WG VGD=
WUGHP"
*QR VRHH ERDPOWS G[ mGGdCDWQRHHCR OD VHC\P OD DMWUORDW

WURCW\RDW TRUPMP VGDWUGH ICWVQ URR[P PQG`RE WURDEP C[WRU
WQURR CDE POd \GDWQP& NMW WQRPR EOE DGW NRVG\R PWCWOP=
WOVCHHS PO]DOiVCDW MDWOH '6 \GDWQP `QRD PO]DOiVCDWHS

_1;7 MO $GIMHCWOGD ERDPOWS G[ mGGdCDWQRHHCR OD !N >(-3(%%*3* C[WRU Rd=
IGPMUR WG "%#") CDE "% " ) EMUOD] WQR PRVGDE IQCPR G[ WQR
./5#-. RdIRUO\RDW"
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QO]QRU DM\NRUP G[ mGGdCDWQRHHCR `RUR URVGUERE OD VHC\P
[UG\ CHH WQURR DMWUORDW WURCW\RDWP agO]" 11b" (MUOD] WQR
PRVGDE& QO]Q=HGCEOD] IQCPR WQR ODVURCPR OD VRHH ERDPOWS
`CP PWCWOPWOVCHHS PO]DOiVCDW C[WRU iTR \GDWQP OD CHH DM=
WUORDW WURCW\RDWP"
5QCD]RP OD ERDPOWS G[ mGGdCDWQRHHCR QCTR NRRD GN=

PRUTRE IURTOGMPHS OD NGWQ VGUCHP CDE WUOECVDOEP CP C UR=
PMHW G[ DMWUORDW RDUOVQ\RDW a+GR]Q=<MHENRU] CDE
:\OWQ& 'JhJj )RHEC +3 *%"& 'JJ6b" *QOP VCD NR CWWUONMWRE
ROWQRU WG ODVURCPRP OD WQR \OWGWOV ODERd GU WQR [CVW WQCW
WQR CDO\CH VCD URWCOD CDE PMIIGUW HCU]RU DM\NRUP G[
mGGdCDWQRHHCR"
.dIRUO\RDWP WG RdC\ODR WQR \OWGWOV ODERd a;3b G[

mGGdCDWQRHHCR G[ VHC\P PQG`RE WQCW \CdO\M\ EOTOPOGD
GVVMUURE CW L6cLL Q CDE \ODO\M\ CW '>cLL Q" +G`RTRU OW
`CP DGW MDWOH WQR '6WQ \GDWQ WQCW WQR ;3 ODVURCPRE
PWCWOPWOVCHHS GTRU WQR VGDWUGH" *QOP `CP OD WQR HG`=HGCEOD]
IQCPR" 7OWWHR VQCD]R `CP GNPRUTRE OD WQR PRVGDE& QO]Q=
HGCEOD] IQCPR"
;CU^RE ERVURCPRP OD WQR VRHH EOC\RWRU G[ mGGdCDWQRH=

HCR OD ]OCDW VHC\P a/N ?*P(?*b `RUR PRRD OD DMWUORDW
WURCW\RDWP& ICUWOVMHCUHS WQR t/ WURCW\RDW VG\ICURE
`OWQ WQR VGDWUGH" *QOP \CS NR ODEOVCWOTR G[ C QO]QRU EO=
TOPOGD UCWR CDE WQR VGDPRlMRDW ODVURCPR OD mGGdCDWQRHHCR
ERDPOWS GNPRUTRE OD WQRPR WUOECVDOEP"

B#%$2$>#4%% "$,3+,3" , \CkGU ERWRU\ODCDW G[ IUG=
EMVWOTOWS `OWQOD PS\NOGWOV GU]CDOP\P HO^R VGUCHP CDE
VHC\P OP WQR VGDVRDWUCWOGD G[ WQR IUO\CUS IQGWGPSDWQRWOV
IO]\RDW VQHGUGIQSHH" 5QHGUGIQSHH QCP NRRD [GMDE WG NR
QO]QHS URPIGDPOTR WG VQCD]RP OD WQR VGDVRDWUCWOGD G[
DMWUORDWP HO^R C\\GDOM\ aR"]" +GR]Q=<MHENRU] CDE
:\OWQ& 'JhJb" gR` PO]DOiVCDW VQCD]RP OD VQHGUGIQSHH
VGDWRDW G[ mGGdCDWQRHHCR OD CDS GU]CDOP\P `RUR ERWRVWRE
EMUOD] WQR ODOWOCH& HG`=HGCEOD] IQCPR a+GR]Q=<MHENRU]
MDIMN" ECWCb" *QR RdVRIWOGD `CP OD ]OCDW VHC\P" +RUR
WQR WGWCH VQHGUGIQSHH * VGDWRDW G[ WQR VHC\P [UG\ CHH
DMWUORDW WURCW\RDWP `CP PO]DOiVCDWHS QO]QRU WQCD WQCW G[

VGDWUGH VHC\P C[WRU A CDE '6 \GDWQP G[ DMWUORDW RD=
UOVQ\RDW EMUOD] WQR HG`=HGCEOD] IQCPR a' " L!LL' CDE
L"L8h OD gRNUMCUS& 'JJ8 CDE /GTR\NRU& 'JJ8& URPIRV=
WOTRHSb a,\NCUOSCDWG CDE +GR]Q=<MHENRU]& 'JJAb"
(MUOD] WQR PRVGDE IQCPR G[ WQR IUGkRVW& QG`RTRU& C

DM\NRU G[ URPRCUVQ WRC\P [GMDE WQCW VQHGUGIQSHH HRTRHP
EOE URPIGDE WG DMWUORDW RDUOVQ\RDW" *QR CURCH VGDVRD=
WUCWOGDP G[ VQHGUGIQSHH * OD !N >(-3(%%*3* `RUR QO]QRU OD
WQR t/ CDE t/t$ WURCW\RDWP WQCD OD VGDWUGHP
agO]" 16b& a*C^CNCSCPQO& 'JJAb" *QR VGDVRDWUCWOGDP G[
VQHGUGIQSHH * IRU mGGdCDWQRHHC OD WQR t/ CDE t/t$
WURCW\RDWP& QG`RTRU& `RUR DGW PO]DOiVCDWHS EOoRURDW
[UG\ WQGPR G[ WQR VGDWUGH agO]" 18b" *QR ODVURCPR OD WQR
CURCH VGDVRDWUCWOGD G[ VQHGUGIQSHH `CP WQMP EMR WG CD
ODVURCPRE IGIMHCWOGD ERDPOWS G[ mGGdCDWQRHHCR& RPIR=
VOCHHS OD WQR t/ WURCW\RDW" *QRPR URPMHWP CUR VGDPOPWRDW
`OWQ GWQRU PWMEORP `OWQOD WQR IUGkRVW CDE WQR PVORDWOiV
HOWRUCWMUR a+GR]Q=<MHENRU] CDE :\OWQ& 'JhJj ;MHHRU=
$CU^RU +3 *%"& 'JJ8j :WC\NHRU +3 *%"& 'JJ'& 'JJ8b"
,\NCUOSCDWG CDE +GR]Q=<MHENRU] a'JJAb CHPG [GMDE
PO]DOiVCDWHS QO]QRU WGWCH VQHGUGIQSHH * VGDWRDW OD C\=
\GDOM\=WURCWRE VHC\P > \GDWQP C[WRU WQR NR]ODDOD] G[
WQR QO]Q=HGCEOD] IQCPR G[ DMWUORDW RDUOVQ\RDW
'' " L!L'>$" 2MPW CP `CP [GMDE OD WQR VGUCH PWMEORP& WQR
VQHGUGIQSHH * VGDWRDW IRU mGGdCDWQRHHC `CP DGW CoRVWRE
NS DMWUORDW RDUOVQ\RDW EMUOD] WQR iUPW GU PRVGDE IQCPR
G[ DMWUORDW RDUOVQ\RDW"

_1;7 MM $GIMHCWOGD ERDPOWS G[ mGGdCDWQRHHCR OD WQR VHC\ /N ?*P(?* CP
C [MDVWOGD G[ ./5#-. DMWUORDW WURCW\RDWP EMUOD] WQR iUPW
HG` EGPR IQCPR"

_1;7 MR 5GDVRDWUCWOGD G[ VQHGUGIQSHH CP C [MDVWOGD G[ PMU[CVR CURC OD
WQR VGUCH !N >(-3(%%*3* RdIGPRE WG WQR PRVGDE QO]Q EGPR ./=
5#-. DMWUORDW WURCW\RDWP"
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3DVURCPRP OD VQHGUGIQSHH CDE VGDVRDWUCWOGD IRU MDOW
CURC OD t/ CDE t/t$ WURCW\RDWP `RUR URHCWRE WG WQR
ODVURCPR OD DM\NRU G[ mGGdCDWQRHHCR aCDE QRDVR NOG=
\CPPb UCWQRU WQCD ODVURCPRP OD VQHGUGIQSHH IRU VRHH" *QOP
OP VGDPOPWRDW `OWQ WQR VGDVHMPOGDP G[ IURTOGMP HCNGUCWGUS
GU UCVR`CS PWMEORP a+GR]Q=<MHENRU] CDE :\OWQ& 'JhJj
(MNODP^S +3 *%"& 'JJLj :WC\NHRU +3 *%"& 'JJ'j ,\NCUOS=
CDWG& 'JJAb"

;??$,(<? <>3*D+ U4 a$$P*,3#+%%*+" ,[WRU GDR \GDWQ
G[ DMWUORDW RDUOVQ\RDW WQRUR `CP DG PO]DOiVCDW VQCD]R
OD WQR VCICVOWS [GU C\\GDOM\ MIWC^R NS mGGdCDWQRHHCR
OD HCU]R ]OCDW VHC\P a/N )()*-b CHWQGM]Q C WURDE `CP
RTOERDW" ,[WRU WQURR \GDWQP RdIGPMUR WG DMWUORDW CEEO=
WOGDP& mGGdCDWQRHHCR [UG\ t/=WURCWRE VHC\P QCE C PO]=
DOiVCDWHS HG`RU C\\GDOM\ MIWC^R VCICVOWS aEG`D=
UR]MHCWREb& `QOHR mGGdCDWQRHHCR [UG\ t$=WURCWRE VHC\P
QCE C PO]DOiVCDWHS ]URCWRU C\\GDOM\ MIWC^R VCICVOWS
aMI=UR]MHCWREb WQCD VGDWUGH VHC\P" +G`RTRU& mGGdCD=
WQRHHCR [UG\ t/t$ WURCWRE VHC\P QCE /=MIWC^R UCWRP
PO\OHCU WG VGDWUGH VHC\P" 3D WQR t/t$ WURCW\RDW OW OP
HO^RHS WQCW WQRUR `CP CD ODWRUCVWOGD NRW`RRD WQR W`G
DMWUORDWP VCDVRHHOD] GMW WQR RoRVW G[ RCVQ OD OPGHCWOGD"
-RPMHWP GNWCODRE `OWQ mGGdCDWQRHHCR [URPQHS OPGHCWRE
[UG\ WQR VGUCH MN 5*?("$2,(- PQG`RE C PO\OHCU WURDE
C[WRU WQURR \GDWQP agO]" 1>b"

c$$P*,3#+%%*+ <%32*-32<"3<2+" 4POD] RHRVWUGD \OVUGP=
VGIS& ,\NCUOSCDWG CDE +GR]Q=<MHENRU] a'JJAb ER\=
GDPWUCWRE WQCW OD WQR t/ CDE t/t$ WURCW\RDWP WQRUR

`CP C ERVURCPR OD VRHH POmR CDE OD WQR C\GMDW G[ PWCUVQ OD
WQR PQRCWQ PMUUGMDEOD] WQR ISURDGOE G[ WQR mGGdCD=
WQRHHCR VQHGUGIHCPW OD ]OCDW VHC\P" *QOP `CP DGW RTOERDW
OD ROWQRU WQR VGDWUGH GU IQGPIQCWR WURCW\RDW" *QRPR UR=
PMHWP CUR VGDPOPWRDW `OWQ WQR [CVW WQCW mGGdCDWQRHHCR CUR
DOWUG]RD HO\OWRE" *QR mGGdCDWQRHHCR MDERU RDUOVQRE
C\\GDOM\ VGDEOWOGDP CUR VCICNHR G[ \GNOHOmOD] PWCUVQ
URPRUTRP [GU WQR PSDWQRPOP G[ C\ODG CVOEP" 3D C PO\OHCU
PWMES G[ mGGdCDWQRHHCR [UG\ WQR NUCDVQOD] VGUCH !N >(W
-3(%%*3* WQR mGGdCDWQRHHCR `RUR PRVWOGDRE CDE RdC\ODRE
MPOD] C PO\OHCU PRW G[ \RWQGEP a*C^CNCSCPQO& 'JJAb" 3D
VGDWUCPW WG VQCD]RP GNPRUTRE OD VHC\P& mGGdCDWQRHHCR OD
!N >(-3(%%*3* `RUR WQR PC\R POmR OD CHH WURCW\RDWP CDE QCE
PO\OHCU C\GMDWP G[ PWCUVQ PMUUGMDEOD] WQROU ISURDGOE
PWCH^P PM]]RPWOD] WQCW& IRUQCIP& WQR mGGdCDWQRHHCR OD
!N >(-3(%%*3* `RUR DGW DOWUG]RD HO\OWRE"

=L!M (, a$$P*,3#+%%*+
:WMEORP OD WQR <URCW )CUUORU -RR[ QCTR PQG`D WQCW

VGUCH mGGdCDWQRHHCR VGDWCOD CNMDECDW C\GMDWP G[ EO\=
RWQSHPMHIQGDOGIUGIOGDCWR a(;:$b a2GDRP +3 *%"& 'JJ8j
)UGCENRDW +3 *%" MDIMN" ECWCb" *QR RdCVW UGHR CDE
[MDVWOGD G[ (;:$ OD CH]CR CDE VGUCH mGGdCDWQRHHCR OP
DGW ^DG`D& CHWQGM]Q OD CH]CR OW QCP NRRD PM]]RPWRE WQCW
(;:$ CVWP CP CD GP\GHSWR a!OUPW& 'JhJb" -RVRDW `GU^
PM]]RPWP WQCW WQR VGDVRDWUCWOGD G[ (;:$ OD VRUWCOD
PIRVORP G[ CH]CR \CS NR CD CECIWCWOGD WG C HG` DMWUORDW
RDTOUGD\RDW a7OPP CDE <CHHG`CS& 'JJ6b" /OWUG]RD QCP
NRRD PM]]RPWRE CP WQR \GPW RDRU]S RqVORDW IUR[RURDVR
[GU WQR PSDWQRPOP G[ GP\GHSWRP" (MUOD] DOWUG]RD HO\OWC=
WOGD& OW QCP NRRD PM]]RPWRE WQCW PMHIQMU VCD URIHCVR PG\R
DOWUG]RD=VGDWCODOD] GP\GHSWRP G[ PO\OHCU PWUMVWMUR aR"]"
]HSVODR NRWCODRb& PG WQCW DOWUG]RD VCD NR MWOHOmRE [GU WQR
\GUR O\IGUWCDW IUGVRPP G[ C\ODG CVOE CDE IUGWROD
PSDWQRPOP" (MUOD] ./5#-. WQR RoRVW G[ DMWUORDW RD=
UOVQ\RDW NS t/ CDE t$ GD WQR PSDWQRPOP G[ (;:$ `CP
RdC\ODRE OD WQR VGUCH ;N >*%(&+2*"

_1;7 MP .oRVW G[ DMWUORDW RDQCDVR\RDW GD WQR C\\GDOM\ MIWC^R
VCICVOWS G[ [URPQHS OPGHCWRE mGGdCDWQRHHCR [UG\ WQR VGUCH MN
5*?("$2,(-"

_1;7 ML 5GDVRDWUCWOGD G[ VQHGUGIQSHH IRU mGGdCDWQRHHC OD WQR VGUCH !N
>(-3(%%*3* RdIGPRE WG WQR PRVGDE QO]Q EGPR ./5#-. DMWUORDW
WURCW\RDWP"
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,[WRU A> ECSP (;:$ aD\GHYIGHSIb ERVURCPRE OD VGH=
GDORP RDUOVQRE `OWQ t/ CDE t$ VG\ICURE `OWQ VGD=
WUGHP" ,[WRU 1B6 ECSP& QG`RTRU& WQOP WURDE QCE NRRD
URTRUPRE& `OWQ C PO]DOiVCDW ODVURCPR OD (;:$ OD
t/t$& CDE t$ RDUOVQRE VGHGDORP& ODEOVCWOD] CD RoRVW
GD (;:$ [UG\ $ RDUOVQ\RDW" ,W WQR VRHHMHCU HRTRH&
QG`RTRU& DMWUORDW RDUOVQ\RDW PQG`RE DG VHRCU WURDE OD
mGGdCDWQRHHCU (;:$ a[\GHYVRHHb"

'($+2$-($,
)OGRUGPOGD VGDPOPWP G[ ODWRUDCH NGUOD] NS \CVUG= CDE

\OVUG=GU]CDOP\P& CDE RdWRUDCH RUGPOGD NS ]UCmOD] GU=
]CDOP\P PMVQ CP PVCUOEP CDE \GHHMPVP" 3D \CDS URR[ POW=
MCWOGDP& ERCE VGUCH PMNPWUCWC CUR DGW GDHS PMNkRVWRE WG
NOGRUGPOGD NMW CUR CEERE WG NS VCHVCURGMP CH]CR CDE
TCUOGMP RDVUMPWOD] [CMDC ODVHMEOD] PRUIMHOE `GU\P&
NUSGmGCDP CDE NOTCHTR \GHHMPVP" *QMP PMNPWUCWC \CS
RdIRUORDVR DRW ]CODP GU DRW HGPPRP G[ VCHVOM\ VCUNGDCWR"
!ORDR CDE +MWVQOD]P a'JJ8b QCTR EOPVMPPRE WQR URHC=
WOGDPQOIP NRW`RRD WQRPR W`G IUGVRPPRP"
<R^WOEOP a'JJBb OERDWOiRE POd PIRVORP G[ VSCDGNCVWRUOCY

VSCDGIQSWC& G[ `QOVQ WQURR CUR IGPPONHS DR` PIRVORP&
WQURR ]RDRUC G[ ]URRD CH]CR RCVQ URIURPRDWRE NS C POD]HR
PIRVORP CDE C UQOmGOE G[ C ]URRD CH]C& OD QOP PC\IHRP G[
/2(5*",*& VCHVOWR CDE HO\RPWGDR [UG\ #DR *URR 3PHCDE
ICWVQ URR[P" (OoRURDVRP OD WQR PIRVORP VG\IGPOWOGD CDE
CNMDECDVR G[ WQRPR VG\\MDOWORP VGMHE DGW NR URHCWRE WG
WQR TCUOGMP DMWUORDW WURCW\RDWP" 9QOHR DG WURCW\RDW R[=
[RVW `CP GNPRUTRE& EOoRURDVRP OD WQR PWUMVWMUR G[ WQRPR
VG\\MDOWORP TCUORE GTRU WO\R& CDE QRDVR EOE UCWRP G[
NOGRUGPOGD" @G]RH +3 *%" a'JJAb PM]]RPW WQCW WQR IGPOWOGD
G[ WQR ICWVQ URR[P `OWQOD WQR #DR *URR HC]GGD OP C \CkGU
[CVWGU VGDWUGHHOD] WQRPR VG\\MDOWORP" !ORDR a'JJ8b UR=
VGUERE WQR QO]QRPW CDE HG`RPW CTRUC]R UCWRP G[ \OVUG=
NGUOD] aB">A CDE 86"88 ] "#1 9=#'b GD ICWVQ URR[P `OWQ
NGWQ / CDE $ CEERE" *QRUR `CP C WURDE [GU CTRUC]R
\OVUGNGUOD] UCWRP WG ODVURCPR [UG\ RCPW WG `RPW WQUGM]Q
WQR HC]GGD" 3D VGDWUCPW& !ORDR a'JJ8b [GMDE DG EOoRU=
RDVRP URHCWRE WG IGPOWOGD G[ WQR ICWVQ URR[P OD WQR HC]GGD
`OWQ UR]CUE WG ]UCmOD] GU \CVUGNGURUP C[WRU 1A \GDWQP
G[ RdIGPMUR CDE DG RoRVWP G[ DMWUORDWP" +G`RTRU& QR
PWURPPRE WQCW IRUQCIP C 1=SRCU PWMES IRUOGE `CP ODPMq=
VORDW WG ODTRPWO]CWR WQR RoRVWP G[ DMWUORDW CEEOWOGD GD
\CVUGNGURUP" 5G\IHR\RDWCUS PWMEORP `RUR EGDR NS
+MWVQOD]P aMDIMN" ECWCb WG ODTRPWO]CWR UCWRP CDE C]RDWP
G[ \CVUGNGURUP& HGPPRP G[ VCHVOM\ VCUNGDCWR EMR WG
]UCmRUP CDE ]CODP NS CVVURWOGD& OD WQR VGDWUGH POWRP& CP
`RHH CP WQR t/t$ POWRP" *G ECWR GDHS PMNPWUCWC RdIGPRE
[GU 1 SRCUP QCTR NRRD CDCHSPRE CDE PMNPWUCWC RdIGPRE
[GU C [MUWQRU 1 SRCUP CUR VMUURDWHS NROD] CDCHSPRE" ,[WRU
1 SRCUP& DG PO]DOiVCDW EOoRURDVRP `RUR [GMDE NRW`RRD
VGDWUGH CDE DMWUORDW=RDUOVQRE ICWVQ URR[P& `OWQ CHH POWRP
RdIRUORDVOD] DRW HGPPRP aOR ]UCmOD] CDE NGUOD] RdVRRERE
]CODP NS CVVURWOGDb G[ PMNPWUCWC G[ NRW`RRD '!>B) L!18
CDE 1!h6) '!LA !3 $,$*6 "#1 9#'" *QOP OP OD VGDWUCPW
WG !ORDR a'JJ8b `QG [GMDE WQCW WQR EUS `RO]QW G[ WQR
PC\IHRP ODVURCPRE CW \GPW POWRP& ODEOVCWOD] WQCW DRW CV=
VURWOGD `CP ]RDRUCHHS QO]QRU WQCD DRW RUGPOGD" *QR CI=

ICURDW EOoRURDVR OD URPMHWP OP IUGNCNHS EMR WG WQR
\RWQGEP MPRE" !ORDR a'JJ8b MPRE EUS `RO]QW G[ NHGV^P
NR[GUR CDE C[WRU RdIGPMUR& `QRURCP +MWVQOD]P aMDIMN"
ECWCb \RCPMURE HGPP CDE ]CODP G[ VCHVOM\ VCUNGDCWR
[UG\ EO]OWOmRE PRVWOGDP G[ WQR NHGV^P aPRR $CUO +3 *%"&
'JJhb" 3D PM\\CUS CHH PWMEORP G[ NOGRUGPOGD CDE CVVUR=
WOGD PQG`RE WQCW WQR CEEOWOGD G[ DMWUORDWP QCE DG PO]=
DOiVCDW RoRVWP GD UCWRP& CW HRCPW GTRU C 1=SRCU IRUOGE" /G
CWWR\IW `CP \CER WG EOPWOD]MOPQ NRW`RRD WQR HG` CDE
QO]Q=HGCEOD] IQCPRP" *QUGM]QGMW WQR 1 SRCUP& WQR OD[C=
MDC NGUOD] GU]CDOP\P `RUR VQCUCVWRUOmRE NS URHCWOTRHS
[R` PIRVORP& `OWQ TRU\RWOE \GHHMPVP CDE WQR IGHSVQCRWR
=$5+"*"+2(* EG\ODCDW& `OWQ ODVURCPOD] RdIGPMUR WO\R& C
\GUR EOTRUPR NGUOD] VG\\MDOWS QCP ERTRHGIRE a+MWVQ=
OD]P MDIMN" ECWCb"

#-2+5/61-26

, PM\\CUS G[ CHH URPMHWP [UG\ WQR ./5#-. PWMES OP
IURPRDWRE OD *CNHR '6"
*QR PWMES ER\GDPWUCWRE C DM\NRU G[ O\IGUWCDW R[=

[RVWP G[ ODGU]CDOV DMWUORDWP GD VGUCH URR[ GU]CDOP\P CDE
NOGVQR\OVCH CDE RVGHG]OVCH IUGVRPPRP" #D WQR GWQRU QCDE
OW EOE DGW URTRCH PG\R G[ WQR RoRVWP ]RDRUCHHS RdIRVWRE
[UG\ DMWUORDW O\ICVWP"
a'b /MWUORDWP VCMPRE VGDPOERUCNHR RoRVWP CW WQR HRTRH G[

WQR GU]CDOP\ aR"]" ODVURCPRE \GUWCHOWS& UREMVRE URIUG=
EMVWOGD G[ VGUCHPb NMW EOE DGW VCMPR VGUCH URR[P WG VGD=
TRUW [UG\ VGUCH VG\\MDOWORP WG PRC`RRE=EG\ODCWRE
URR[P CP QCP NRRD URVGUERE RHPR`QRUR a:\OWQ +3 *%"& 'Jh'b"
9R EOE DGW GNPRUTR C PWO\MHCWOGD G[ IUO\CUS IUGEMV=
WOTOWS G[ RIOHOWQOV CH]CH VG\\MDOWORP a.,5b& CDE GDHS
PC` \ODGU ODVURCPRP OD HCU]RU \CVUGCH]CR" 3D WQR HC]GGD
G[ #DR *URR 3PHCDE& WQR [CPWRPW ]UG`OD] VG\IGDRDW G[
WQR CH]CH VG\\MDOWS& WQR .,5& OP DGW DMWUORDW HO\OWRE"
a1b #DR G[ WQR \GPW O\IGUWCDW GNPRUTCWOGDP G[ WQOP

IUGkRVW `CP WQR O\ICVW G[ DMWUORDWP GD VGUCH URIUGEMV=
WOGD" 9QOHR ]UG`WQ CDE \GUWCHOWS ODVURCPRE OD PG\R
PIRVORP G[ VGUCHP& GWQRU PIRVORP `RUR MDCoRVWRE" *QR
IUGEMVWOGD G[ TOCNHR ]C\RWRP CDE PMVVRPP[MH [RUWOHOmCWOGD
`RUR UREMVRE NS WQR CEEOWOGD G[ NGWQ ODGU]CDOV DOWUG]RD
CDE IQGPIQGUMP" *QOP \CS NR C [CVWGU VGDWUONMWOD] WG
WQR GNPRUTRE ERVHODR G[ URR[=NMOHEOD] VGUCHP VHGPR WG ER=
TRHGIRE PRVWOGDP G[ VGCPWHODR" gMUWQRU ODTRPWO]CWOGD G[
WQRPR PMN=HRWQCH O\ICVWP GD VGUCH URR[ GU]CDOP\P OP URV=
G\\RDERE"

'() N10)+, !*)+, -. H2+0)46): "/,01)2, >?415A
4=151,9 -2 #-045 %)). $0;421636

3DVURCPOD] VGDVRDWUCWOGDP G[ DMWUORDWP QCE C DM\NRU
G[ EOURVW RoRVWP GD WQR GU]CDOP\P HOTOD] `OWQOD WQR ./=
5#-. ICWVQ URR[P" 9QOHR \CDS GU]CDOP\P PQG`RE
PMNWHR URPIGDPRP CW NOGVQR\OVCH HRTRHP aR"]" ODVURCPRE
DOWUG]RD PWGUC]R OD \CVUGCH]CR& ERVURCPRE PWCUVQ PWGUC]R
OD mGGdCDWQRHHCR& PQO[WP OD WQR CVWOTOWS G[ CPPO\OHCWOGD
RDmS\RP `OWQOD WQR mGGdCDWQRHHCR G[ VHC\Pb& PG\R

''8
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:M\\CUS G[ \CkGU URPIGDPRP G[ GU]CDOP\P PWMEORE EMUOD] WQR HG` a:RIWR\NRU 'JJ6K(RVR\NRU 'JJ8b CDE QO]Q a2CDMCUS 'JJ>KgRNUMCUS 'JJAb HGCEOD]
IQCPRP",

$CUC\RWRU *URCW\RDW

7G` +O]Q

t/ t$ t/t$ t/ t$ t/t$

M%*,3-

M#43$>%*,D3$, /G ECWC /G ECWC /G ECWC L L L
c$$P*,3#+%%*+ a"%*?b
+ ;OWGWOV ODERd , , , L L L
+ 5RHH EOC\RWRU aVHC\Pb - -* -* /G ECWC /G ECWC /G ECWC
+ 4HWUCPWUMVWMUR aPOmR& ISURDGOE PWCUVQb - L - /G ECWC /G ECWC /G ECWC
+ ,\\GDOM\ MIWC^R - , L /G ECWC /G ECWC /G ECWC
+ 5QHGUGIQSHH IRU VRHH L L L L L L

c$$P*,3#+%%*+ a"$2*% b
+ ;OWGWOV ODERd a!34%$>#$2* >(-3(%%*3*b L L L L L L
+ 5RHH EOC\RWRU a!N >(-3(%%*3*b /G ECWC /G ECWC /G ECWC L L L
+ 4HWUCPWUMVWMUR aPOmR& ISURDGOE PWCUVQb /G ECWC /G ECWC /G ECWC L L L
+ 5QHGUGIQSHH IRU VRHH L L L L L L
+ ,\\GDOM\ MIWC^R /G ECWC /G ECWC /G ECWC - L L
+ (;:$ aIRU mGGdCDWQRHHCb L L L /G ECWC /G ECWC /G ECWC

V,"2<-3(,) *%)*+ *,5 K#$5$%(3#-
+ )MGSCDW `RO]QW L L L L L L
+ <UG`WQ UCWRP L L L L L L
+ 5CHVOiVCWOGD aCH^CHODOWSb L L L L L L
+ 5CUNGD IUGEMVWOGD /G ECWC /G ECWC /G ECWC L L L

@>(%(3#(" *%)*+ "$??<,(34
+ /OWUG]RD MIWC^R L L /G ECWC /G ECWC /G ECWC /G ECWC
+ 5CUNGD IUGEMVWOGD L L L L L L
+ <UG`WQ L L L L L L
+ 5QHGUGIQSHH * L L L L L L
+ ,H^CHODR IQGPIQCWCPR L L L L L L

Y(%*?+,3$<- *%)*+
+ 5CUNGD IUGEMVWOGD L L L /G ECWC /G ECWC /G ECWC
+ ,H^CHODR IQGPIQCWCPR aT*<2+,"(* (,32("*3*b L L L L L L
+ ,\ODG CVOE VGDWRDW aVOWUMHHODRb , L , /G ECWC /G ECWC /G ECWC
+ *GWCH C\ODG CVOE VGDWRDW L L L /G ECWC /G ECWC /G ECWC
+ *GWCH WOPPMR / L L L /G ECWC /G ECWC /G ECWC
+ 5c/ UCWOG aT*<2+,"(* (,32("*3*b L L L /G ECWC /G ECWC /G ECWC
+ 5QHGUGIQSHH * aT*<2+,"(* (,32("*3*b L L L /G ECWC /G ECWC /G ECWC
+ <UG`WQ aT*<2+,"(* (,32("*3*b L L L L L L
+ /OWUG]RD idCWOGD aVG\\MDOWS GD T*<2+,"(* (,32("*3*b /G ECWC /G ECWC /G ECWC - - -

;,(?*%-
K++&WU<(%5(,) "$2*%-
!4?U($,3 >$><%*3($, 5+,-(34
+ M$"(%%$>$2* 5*?("$2,(- aDMNNODPb L L L /G ECWC /G ECWC /G ECWC
+ !34%$>#$2* >(-3(%%*3* aDMNNODPb /G ECWC /G ECWC /G ECWC L L L
+ !34%$>#$2* >(-3(%%*3* aHCU]Rb /G ECWC /G ECWC /G ECWC L L /G ECWC

/$3*% "#%$2$>#4%% "$,3+,3
+ !34%$>#$2* >(-3(%%*3* aDMNNODPb /G ECWC /G ECWC /G ECWC , L ,

L$23*%(34
+ M$"(%%$>$2* 5*?("$2,(- aDMNNODPb L L L L , ,
+ ;"2$>$2* %$,)("4*3#<- aDMNNODPb L L L ,% ,% L
+ ;"2$>$2* %$,)("4*3#<- aHCU]Rb /G ECWC /G ECWC /G ECWC L L L
+ ;"2$>$2* *->+2* /G ECWC /G ECWC /G ECWC L L L

J2$E3#
T(,+*2 +P3+,-($,
+ ;"2$>$2* >*%(&+2* L L L - , ,
+ ;N %$,)("4*3#<- L L L - , ,
'<$4*,3 E+()#3
+ ;"2$>$2* %$,)("4*3#<- aHCU]Rb /G ECWC /G ECWC /G ECWC , , ,
+ ;"2$>$2* *->+2* aHCU]Rb /G ECWC /G ECWC /G ECWC L - L
+ ;"2$>$2* >*%(&+2* aHCU]Rb /G ECWC /G ECWC /G ECWC - , L
+ ;"2$>$2* %$,)("4*3#<- aDMNNODPb L L L -% L L
+ M$"(%%$>$2* 5*?("$2,(- aDMNNODPb L L L - L -
+ !34%$>#$2* >(-3(%%*3* aDMNNODPb /G ECWC /G ECWC /G ECWC -% -% L
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M#$3$>#4-($%$)4
;&3+2 Q ?$,3#-
+ <UGPP $QGWGPSDWQRWOV UCWR aIRU 4"-b /G ECWC /G ECWC /G ECWC L , L
+ /RW $QGWGPSDWQRWOV UCWR aIRU 4"-b /G ECWC /G ECWC /G ECWC L , L
+ $QGWGPSDWQRWOV .qVORDVS /G ECWC /G ECWC /G ECWC L L L
+ -RPIOUCWGUS UCWR aIRU 4"-b /G ECWC /G ECWC /G ECWC L , L

;&3+2 S ?$,3#-
+<UGPP $QGWGPSDWQRWOV UCWR aIRU 4"-b /G ECWC /G ECWC /G ECWC - L L
+ /RW $QGWGPSDWQRWOV UCWR aIRU 4"-b /G ECWC /G ECWC /G ECWC L L L
+ $QGWGPSDWQRWOV .qVORDVS /G ECWC /G ECWC /G ECWC - L L
+ -RPIOUCWGUS UCWR aIRU 4"-b /G ECWC /G ECWC /G ECWC - L L

;"2$>$2* %$,)("4*3#<- a-D+%+3*% b
+ )MH^ ERDPOWS /G ECWC /G ECWC /G ECWC , - w
+ ;OVUGERDPOWS /G ECWC /G ECWC /G ECWC , , w
+ ;MVMP VRHH ERDPOWS /G ECWC /G ECWC /G ECWC L - w
+ gURR NGES `CHH WQOV^DRPP /G ECWC /G ECWC /G ECWC L , w
!34%$>#$2* >(-3(%%*3* aP^RHRWCH ICUWOVHR POmRb /G ECWC /G ECWC /G ECWC L - L

!N >(-3(%%*3* a(RDPOWS G[ PS\NOGDWPb /G ECWC /G ECWC /G ECWC L L L
+ (;:$ aIRU IGHSI& ;"2$>$2* >*%(&+2*b L , , /G ECWC /G ECWC /G ECWC
K+>2$5<"3($,\K+"2<(3?+,3
@)) ,<?U+2-
+ ;"2$>$2* %$,)("4*3#<- - L - - L -
+ ;"2$>$2* *->+2* - L - - L -

@)) -(a+
+;"2$>$2* %$,)("4*3#<- - - - - - -
+ ;"2$>$2* *->+2* - - - - - -

/+-3+- 3$3*%
+ ;"2$>$2* %$,)("4*3#<- - , - L , -
+ ;"2$>$2* *->+2* - , - L , -

Y+23(%(a*3($, 2*3+-
+ ;"2$>$2* %$,)("4*3#<- - - - - - -
+ J$,(*-32+* *->+2* L L - L L -

O""<22+,"+ $& (22+)<%*2 +?U24$-
+ ;"2$>$2* %$,)("4*3#<- , , , , , ,
+ J$,(*-32+* *->+2* , , , , , ,

!+33%+?+,3 -<""+--
+ :IC`DOD] PIRVORP - L - - L -
+ )UGGEOD] PIRVORP - L - - , ,

T(>(5-
+ ;"2$>$2* %$,)("4*3#<- - , - - , -
+ ;"2$>$2* *->+2* - , - - , -
+ ;"2$>$2* U<-#4+,-(- - , - - , -

!$&3 "$2*%-
+5c/c$ /G ECWC /G ECWC /G ECWC L L L
+ *RUIRDR IUGEMVWOGD /G ECWC /G ECWC /G ECWC L L L
+ 7OIOEP a[CWWS RPWRUb /G ECWC /G ECWC /G ECWC L L L
+ :WURPP aWRUIRDRPYHOIOEPb /G ECWC /G ECWC /G ECWC L , L

J(*,3 "%*?-
J2$E3#
+ :QRHH HRD]WQ L L L , , L
+ )MGSCDW `RO]QW L L L L L L
+ 9RW WOPPMR `RO]QW L L L L L L
+ $UGWROD VGDWRDW IRU ]UC\ \CDWHR , , , L L L
+ 5c/ aVHC\ GDHSb L L L L L L
+ /c$ /G ECWC /G ECWC /G ECWC , - L
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