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FOHUR `V\ MVY NL[[PUN IHJR [V \Z YLNHYKPUN [OLZL ^P[ULZZLZ' GL HYL H]HPSHISL HU` [PTL 8YPKH` MVY HU MVSSV^ \W TLL[ HUK

JVUMLY [V KPZJ\ZZ [OL V]LYHSS KLWVZP[PVU ZJOLK\SL' ;V^L]LY% HZ < OH]L PUKPJH[LK K\YPUN V\Y =\UL */ TLL[ HUK JVUMLY% ^L

ULLK [V RUV^ ^OL[OLY 3WWSL ^PSS WYVK\JL VUL VY TVYL ^P[ULZZLZ MVY [OL YLTHPUKLY VM 7SHU"Z KLWVZP[PVU [VWPJZ%

WHY[PJ\SHYS` [OL [VWPJZ YLSH[PUN [V [OL PBE 3WWZ' CSLHZL JVUMPYT I` [OL JSVZL VM I\ZPULZZ VU [OPZ 8YPKH`% ^OL[OLY 3WWSL

PU[LUKZ [V WYV]PKL ^P[ULZZ#LZ$ MVY [OL YLZ[ VM [OL [VWPJZ'

8\Y[OLY% 3WWSL MPYZ[ ZLY]LK P[Z YLZWVUZL [V 7SHU"Z +YK ZL[ VM KVJ\TLU[Z YLX\LZ[Z VU @H` )*% *()) HUK 3WWSL OHZ PUKPJH[LK

[OH[ P[ ^PSS JVUZPKLY [OL YLSL]HUJL [OLVY` VM [OL PBE 3WWZ KPZJV]LY`' ;V^L]LY% [V KH[L ^L OH]L UV[ OLHYK HU` HMMPYTH[P]L

YLZWVUZL MYVT 3WWSL YLNHYKPUN [OPZ PZZ\L' FOLYLMVYL% WSLHZL HSZV JVUMPYT I` [OL JSVZL VM I\ZPULZZ VU [OPZ 8YPKH`% ^OL[OLY

3WWSL PU[LUKZ [V WYVK\JL KPZJV]LY` YLSH[PUN [V [OL PBE 3WWZ MVY [OL HJJ\ZLK WYVK\J[Z' B[OLY^PZL% ^P[O 3WWSL"Z YLM\ZHS [V

L]LU JVTTP[ [V HU HMMPYTH[P]L WVZP[PVU MVY [OL PBE 3WW KPZJV]LY`% ^L ^PSS OH]L UV JOVPJL I\[ [V ZLLR JV\Y[ PU[LY]LU[PVU

VU [OPZ PZZ\L'
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8VSSV^PUN \W VU V\Y TLL[ HUK JVUMLY% ^L JHU UV^ PKLU[PM` [OL MVSSV^PUN ^P[ULZZLZ MVY [OL MVSSV^PUN [VWPJZ PU 7SHU"Z

+(#I$#.$ UV[PJL% Z\IQLJ[ [V V\Y VIQLJ[PVUZ2

FVWPJZ -&))2 @HYR 4\JRSL`

FVWPJZ *0&*12 >YPZ[P 4H\LYS`

GL"SS IL PU [V\JO YLNHYKPUN ZJOLK\SPUN HUK ZOV\SK WYVIHIS` ZL[ \W H [PTL [V KPZJ\ZZ HU V]LYHSS ZJOLK\SL MVY HSS VM [OL

\WJVTPUN KLWVZP[PVUZ VU IV[O ZPKLZ'
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6LYLR2 @VUKH` *WT ^VYRZ' GL ^PSS NP]L `V\ H JHSS H[ `V\Y VMMPJL'
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GP[O YLZWLJ[ [V 7SHU"Z +(#I$#.$ KLWVZP[PVU UV[PJL% 3WWSL ^PSS IL ZLY]PUN P[Z ^YP[[LU VIQLJ[PVUZ SH[LY [VKH`' 9P]LU [OH[

3WWSL PZ ZLY]PUN [OLZL VIQLJ[PVUZ VU H [PTL ZJHSL JVTWHYHISL [V [OL [PTL ZJHSL [OH[ 7SHU [VVR [V YLZWVUK [V 3WWSL"Z

+(#I$#.$ UV[PJL VM KLWVZP[PVU HUK [OH[ 7SHU"Z UV[PJLZ VM KLWVZP[PVUZ VM PUKP]PK\HS ^P[ULZZLZ ^LYL ZLY]LK VUS` SHZ[ ^LLR%

HU` Z\NNLZ[PVU [OH[ 3WWSL OHZ !PNUVYLK! `V\Y 7SHU"Z YLX\LZ[Z VU KLWVZP[PVU ZJOLK\SPUN PZ UV[ ^LSS [HRLU'

DLNHYKSLZZ% ZPUJL YLJLP]PUN `V\Y KLWVZP[PVU UV[PJLZ% 3WWSL OHZ ILLU ^VYRPUN KPSPNLU[S` [V PKLU[PM` KH[LZ MVY ^P[ULZZLZ%

THU` VM ^OVT HYL UV[ L]LU 3WWSL LTWSV`LLZ HU`TVYL' 3[ [OPZ WVPU[% ^L JHU VMMLY [OL MVSSV^PUN KH[LZ2

9YLN @HYYPV[[ & =\S` *.

E[L]L 4VSSPUNLY & =\S` *1

GL HYL Z[PSS ^VYRPUN VU KH[LZ MVY @Y' 4HY&AHO\T HUK @Z' 5PULYLZRP'

8PUHSS`% ^P[O YLNHYK [V TLL[ HUK JVUMLY VU +(#I$#.$ [VWPJZ HUK KLZPNULLZ HUK KLWVZP[PVU ZJOLK\SPUN% ^L HYL UV[ H]HPSHISL

VU @VUKH` H[ [OL [PTL `V\ Z\NNLZ[% I\[ ^L JHU [HSR VU @VUKH` H[ *2(( C@'
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7KWKP2 8QGS OXXZKJ OYX +("H#".# JKUTXOYOTS STYOIK YT 4UUQK TS >ZSK /YN& EK GQXT STYOIKJ @W& @GWWOTYY$ @W&

5GW%AGNZR$ @W& 5TQQOSMKW$ GSJ @X& 6OSKWKXPO LTW JKUTXOYOTSX LTW SK]Y \KKP& DT JGYK$ JKXUOYK TZW WKUKGYKJ

WKVZKXY LTW RKKY GSJ ITSLKW YT \TWP TZY G WKGXTSGHQK XINKJZQK$ 4UUQK NGX ITSXOXYKSYQ^ OMSTWKJ TZW

WKVZKXYX& =S QOMNY TL YNK QGWMK [TQZRK TL JKUTXOYOTSX ITROSM ZU LWTR HTYN XOJKX$ \K WKVZKXY G RKKY GSJ

ITSLKW TS @TSJG^ WKMGWJOSM 4UUQK!X UTXOYOTS TS 8QGS!X +("H#".# JKUTXOYOTS YTUOIX$ YNK UWTUTXKJ +("H#".#
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4UUQK JKXOMSKKX GSJ YNK OSJO[OJZGQ \OYSKXX JKUTXOYOTSX! XINKJZQK& BQKGXK ITSLOWR H^ IQTXK TL HZXOSKXX

YTJG^ ^TZW G[GOQGHOQOY^ YT RKKY GSJ ITSLKW GY )(2(( GR @TSJG^& =L YNGY YORK OX STY GIIKUYGHQK$ UQKGXK

UWTUTXK GSTYNKW YORK @TSJG^&
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FOHUR `V\ MVY `V\Y LTHPS ILSV^ WYV]PKPUN M\Y[OLY KL[HPS VU 7SHU"Z KLZPNUH[PVU VM ^P[ULZZLZ [V HSSV^ \Z [V TLL[ HUK

JVUMLY VU [OL ZJVWL VM [OL D\SL +(#I$#.$ KLWVZP[PVU HUK [V JVUZPKLY `V\Y YLX\LZ[ [OH[ [OL KLWVZP[PVUZ IL JVUK\J[LK PU

FHP^HU'

8PYZ[% ^P[O YLZWLJ[ [V [OL ZJVWL VM [OL D\SL +(#I$#.$ [LZ[PTVU`% ^L YLZWVUK ILSV^ VU [OL VWLU P[LTZ2

" FVWPJZ )+% )-2 3S[OV\NO 3WWSL PZ LU[P[SLK [V [LZ[PTVU` VU [OLZL [VWPJZ UV[^P[OZ[HUKPUN 7SHU"Z PU[LYYVNH[VY`

YLZWVUZLZ% ^L JHU HNYLL% PU [OL ZWPYP[ VM LMMPJPLUJ`% [V `V\Y WYVWVZHS [OH[ [OL WHY[PLZ KPZJ\ZZ [OL ULLK MVY

[LZ[PTVU` VU [OLZL [VWPJZ HM[LY 3WWSL YL]PL^Z 7SHU"Z Z\WWSLTLU[HS PU[LYYVNH[VY` YLZWVUZLZ VU [OL JVUKP[PVU [OH[

^L YLJLP]L [OVZL Z\WWSLTLU[HS YLZWVUZLZ YPNO[ H^H` Z\JO [OH[ V\Y YLX\LZ[ MVY D\SL +(#I$#.$ [LZ[PTVU` PZ UV[

Z\IQLJ[ [V M\Y[OLY KLSH`' CSLHZL JVUMPYT [OH[ ^L ^PSS YLJLP]L 7SHU"Z Z\WWSLTLU[HS YLZWVUZLZ I` =\UL *0[O'

" FVWPJZ ,%-%0%12 3WWSL KVLZ UV[ HNYLL [V ^P[OKYH^ [OLZL [VWPJZ' GOPSL 3WWSL KPK VI[HPU JLY[HPU [LZ[PTVU`

YLSH[PUN [V 7SHU"Z HJX\PZP[PVU HUK SPJLUZPUN VM [OL "+-* WH[LU[ PU [OL <F5 PU]LZ[PNH[PVU% [OH[ [LZ[PTVU` ^HZ PU [OL

JVU[L_[ VM 7SHU"Z KVTLZ[PJ PUK\Z[Y` HSSLNH[PVUZ HUK UV[ PU [OL JVU[L_[ VM WH[LU[ KHTHNLZ% ^OPJO HYL H[ PZZ\L PU

[OL KPZ[YPJ[ JV\Y[ JHZL MVY [OL MPYZ[ [PTL' @VYLV]LY% 3WWSL"Z [VWPJZ HSZV YLSH[L [V [OL "+-+ WH[LU[% ^OPJO ^HZ UV[

H[ PZZ\L PU [OL <F5' CSLHZL JVUMPYT [OH[ @Y' 5OHUN ^PSS [LZ[PM` VU [OLZL [VWPJZ PU HKKP[PVU [V FVWPJZ /% ))% )*% ),

HUK ). HUK *)% VY SL[ \Z RUV^ PM 7SHU ^PSS IL KLZPNUH[PUN HUV[OLY ^P[ULZZ VU [OLZL [VWPJZ'

" FVWPJ .2 GL [HRL `V\Y Z[H[LTLU[ HZ H YLWYLZLU[H[PVU [OH[ 7SHU KVLZ UV[ OH]L HU` RUV^SLKNL VY PUMVYTH[PVU VU

[OL JVUJLW[PVU HUK YLK\J[PVU [V WYHJ[PJL VM [OL a+-* WH[LU[ IL`VUK [OL ZV\YJLZ ZWLJPMPJHSS` PKLU[PMPLK PU 7SHU"Z

^YP[[LU YLZWVUZL [V [OPZ KLWVZP[PVU [VWPJ% P'L'% !@Y' E[L]LU 4PZZL[ HUK @Y' CH\S ;H\NOL`aZ KLWVZP[PVUZ [HRLU VU

ELW[LTILY */% *()( HUK BJ[VILY )*% *()( HUK [V 3WWSLaZ @HYJO *.% *()( E\IWVLUH PZZ\LK [V ?VNP[LJO HUK HU`

KVJ\TLU[Z WYVK\JLK I` ?VNP[LJO PU YLZWVUZL [V [OH[ Z\IWVLUH'! <U YLSPHUJL VU [OH[ YLWYLZLU[H[PVU HUK ^P[O

[OL \UKLYZ[HUKPUN [OH[ ^L ^PSS VWWVZL HU` H[[LTW[ I` 7SHU [V YLS` VU HU` HKKP[PVUHS PUMVYTH[PVU YLSH[LK [V

JVUJLW[PVU HUK YLK\J[PVU [V WYHJ[PJL VM [OL "+-* WH[LU[ IL`VUK [OH[ ZWLJPMPJHSS` PKLU[PMPLK% 3WWSL ^PSS ^P[OKYH^

FVWPJ .' <M [OPZ \UKLYZ[HUKPUN PZ PUJVYYLJ[% [OLU 7SHU T\Z[ KLZPNUH[L H ^P[ULZZ [V [LZ[PM` VU P[Z ILOHSM'

ELJVUK% ^P[O YLZWLJ[ [V SVJH[PVU% ^L OH]L NVUL IHJR HUK JVUZPKLYLK HNHPU `V\Y YLX\LZ[ [OH[ [OL KLWVZP[PVUZ IL [HRLU PU

FHP^HU% I\[ MVY [OL YLHZVUZ ^L OH]L WYL]PV\ZS` KPZJ\ZZLK% JHUUV[ HNYLL [V HIYVNH[L [OL WHY[PLZ" HNYLLTLU[ [OH[ WHY[`

^P[ULZZLZ ^PSS IL THKL H]HPSHISL MVY KLWVZP[PVU PU [OL AVY[OLYU 6PZ[YPJ[ VM 5HSPMVYUPH' <UKLLK% ^L KV UV[ [OPUR `V\Y

HYN\TLU[Z MVY ^O` [OL KLWVZP[PVUZ ZOV\SK [HRL WSHJL PU FHP^HU HYL ^LSS&[HRLU% L]LU PM 7SHU OHK YHPZLK [OVZL WVPU[Z

ILMVYL [OL WHY[PLZ Z[PW\SH[LK #[^PJL$ [OH[ [OL KLWVZP[PVUZ ^PSS NV MVY^HYK OLYL' GL ^PSS IL MPSPUN UL_[ ^LLR H TV[PVU [V



(

JVTWLS 7SHU [V WYLZLU[ [OL ^P[ULZZLZ SVJHSS` W\YZ\HU[ [V [OH[ HNYLLTLU[ HUK ^PSS IL YLX\LZ[PUN H ZOVY[LULK IYPLMPUN

ZJOLK\SL HUK OLHYPUN KH[L'

GL HYL H]HPSHISL [V KPZJ\ZZ [OLZL PZZ\LZ I` [LSLWOVUL HNHPU PM `V\ ^V\SK SPRL'
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DT LTQQT\ ZU R^ >ZSK )- KRGOQ$ \K XYOQQ NG[K STY NKGWJ GS^YNOSM LWTR 4UUQK WKMGWJOSM 4UUQK!X OSJO[OJZGQ

GSJ +("H#".# \OYSKXXKX JKUTXOYOTS XINKJZQK& BQKGXK UWT[OJK ZX YNK QOXY TL YNK JKXOMSGYKJ +("H#".#

\OYSKXXKX GSJ YNK UWTUTXKJ XINKJZQK GX XTTS GX UTXXOHQK&

9ZWYNKW$ GX UWTROXKJ$ NKWK OX YNK QOXY TL YNK ITSLOWRKJ 8QGS JKXOMSGYKJ \OYSKXXKX LTW 4UUQK!X +("H#".#

YTUOIX2

DTUOIX )$ )12 8WOI FGSM "FGSM$ EKO%EKS3 }~y#

DTUOIX *$ +$ )/$ )02 =GS 6NZSM "6NZSM$ CNZGS%?ZSM3 � �� #

DTUOIX /$ ))$ )*$ ),$ ).$ *)2 EG^SK 6NGSM "6NGSM$ EKO%6ZT3 |�{#

DTUOI )(2 =GS 6NZSM$ ;WGIK ?GO "?O%QOSM ?GO � � z#& BQKGXK STYK YNGY @X& ?GO OX JKXOMSGYKJ LTW YNK QOROYKJ

UZWUTXK TL GZYNKSYOIGYOSM GSJ K]UQGOSOSM YNK LOKQJX TL 8QGS!X XGQK XUWKGJXNKKYX&

DTUOI )+$ )-2 DT XYWKGRQOSK YNK IGXK$ 8QGS OX OS YNK UWTIKXX TL XZUUQKRKSYOSM OYX OSYKWWTMGYTW^ WKXUTSXKX

ITWWKXUTSJOSM YT YNKXK YTUOIX& EK HKQOK[K OSLTWRGYOTS UWT[OJKJ OS YNK XZUUQKRKSYKJ WKXUTSXKX \OQQ

RGPK YNK JKUTXOYOTSX ZSSKIKXXGW^& EK!J HK NGUU^ YT JOXIZXX JKXOMSGYKJ \OYSKXXKX GSJ JKUTXOYOTS

QTMOXYOIX OL ZUTS WK[OK\OSM YNK WKXUTSXK 4UUQK JKIOJKX YNGY LZWYNKW YKXYORTS^ OX SKIKXXGW^ YT K]UQTWK

YNKXK YTUOIX&

DTUOIX *(2 KGIN OSJO[OJZGQ \OYSKXX JKXOMSGYKJ LTW YNK YTUOI

DTUOIX ,$-$0$12 8QGS \OQQ STY UWTJZIK G \OYSKXX LTW YNKXK YTUOIX XOSIK @W& 6NGSM NGX MO[KS K]YKSXO[K

YKXYORTSOKX LTW YNK XGRK YTUOIX OS YNK =D6 4IYOTS& BQKGXK ITSLOWR YNGY 4UUQK \OQQ JWTU YNKXK YTUOIX&

DTUOI .2 8QGS JTKX STY NG[K GS^ GJJOYOTSGQ WKXUTSXO[K OSLTWRGYOTS& BQKGXK ITSLOWR YNGY 4UUQK \OQQ JWTU

YNOX YTUOI&



)

4X = NG[K OSJOIGYKJ HKQT\$ \K \TZQJ HK GHQK YT RGPK YNKXK \OYSKXXKX$ OSIQZJOSM YNK OSJO[OJZGQQ^

JKXOMSGYKJ \OYSKXXKX G[GOQGHQK LTW JKUTXOYOTS OS DGO\GS GY YNK KSJ TL >ZSK GSJ LOWXY \KKP TL >ZQ^& 4 \KKP

NGX UGXXKJ GSJ \K NG[K STY NKGWJ GS^YNOSM LWTR 4UUQK WKMGWJOSM OYX LOSGQ UTXOYOTS$ GX XZIN \K IGS!Y TLLKW

YT UWTJZIK YNKXK \OYSKXXKX SK]Y \KKP OS DGO\GS& <T\K[KW$ \K WKRGOS \OQQOSM YT RGPK YNKR G[GOQGHQK

UWTRUYQ^& 9ZWYNKW$ OS QOMNY TL YNK WKIKSY UWTJZIYOTS TL @W& AOIP ?OS!X UGYKSY XZRRGWOKX$ \K GQXT HKQOK[K

NOX JKUTXOYOTS \OQQ ST QTSMKW HK SKIKXXGW^& BQKGXK QKY ZX PST\ \NKYNKW 4UUQK \OQQ ITSXOJKW JWTUUOSM @W&

?OS!X JKUTXOYOTS&

9OSGQQ^$ YNK UGWYOKX NG[K STY JOXIZXXKJ YNK )'* [KWXZX *'+ YORK GMGOSXY YNK YTYGQ *)%NTZW +("H#".# YORK

QOROY JZK YT YNK YWGSXQGYOTS SKKJX& 8QGS RGOSYGOSX OYX UTXOYOTS TL *'+ YORK GMGOSXY YNK QOROY$ HZY \K GWK

\OQQOSM YT LZWYNKW JOXIZXX YNOX OXXZK&
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; JV `[R]RWP ]X LXWOR[V X^[ LXW_N[\J]RXW NJ[URN[ ]XMJb [NPJ[MRWP ]QN MNYX\R]RXW\ XO 6UJW `R]WN\\ JWM
]X NVYQJ\RcN \XVN \JURNW] YXRW]\'

2\ `N MR\L^\\NM% ]QN \]J]NVNW] ]QJ] 6UJW `X^UM K[RWP !6UJW NVYUXbNN\! JWM RW_NW]X[\ ]X ]QN ?542
`J\ VJMN `R]Q ]QN RW]NW]RXW XO LX_N[RWP `R]WN\\N\ OX[ 6UJW"\ LUJRV\' FN QJ_N WX] [N_R\R]NM ]QJ]
UJWP^JPN \RWLN 2YYUN XWUb [NLNW]Ub WX]RLNM JWb \^LQ MNYX\R]RXW\ RW ]QR\ LJ\N' ; JU\X WX]N% JWM J\ `N
QJ_N MR\L^\\NM RW X^[ @YYX\R]RXW ]X 2YYUN >X]RXW ]X 4XVYNU% J] ]QN ]RVN 6UJW VJMN ]QN X[RPRWJU
4>4 \]J]NVNW]% ]Q[NN XO ]QN +-+ RW_NW]X[\ QJM JU[NJMb UNO] ]QN LXVYJWb JWM \^LQ RWOX[VJ]RXW `J\
LUNJ[Ub [NY[N\NW]NM ]X 2YYUN RW 6UJW"\ ;WR]RJU B^UN *. 5R\LUX\^[N MJ]NM CNY]NVKN[ *((1' DQN OX^[]Q
JWM UJ\] RW_NW]X[ UNO] 6UJW"\ NVYUXb \QX[]Ub ]QN[NJO]N[% \X 6UJW R\ WX UXWPN[ RW J YX\R]RXW ]X Y[X_RMN
JWb XO ]QN RW_NW]X[\ RW ]QN EWR]NM C]J]N\'

2\ bX^ J[N WX MX^K] J`J[N% ]QN Y[N\^VY]RXW R\ ]QJ] LX[YX[J]N NVYUXbNN\ `RUU KN MNYX\NM `QN[N ]QNb
`X[T' 2YYUN QJ\ WX] PR_NW ^\ JWb [NJ\XW ]X LQJWPN ]QR\ Y[N\^VY]RXW' DQJ] R\ N\YNLRJUUb ]QN LJ\N
QN[N `QN[N 2YYUN QJ\ WX]RLNM J UJ[PN W^VKN[ XO MNYX\R]RXW\% MNVJWMNM ]QJ] ]QNb XLL^[ RW J \QX[]
YN[RXM XO ]RVN JWM `QN[N VJWb XO ]QN MNYX\R]RXW\ R] R\ MNVJWMRWP J[N [NM^WMJW] XO ]N\]RVXWb
JU[NJMb ]JTNW O[XV `R]WN\\ Y[N_RX^\Ub VJMN J_JRUJKUN RW ]QN EWR]NM C]J]N\' 6_NW ^WMN[ 2YYUN"\
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