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96 FRUSRUDWH LQIRUPDWLRQ
AQN [NPR\]N[NM XOORLN XO 0QRWJ <RUORNUM @N[_RLN\ 9RVR]NM p]QN k0XVYJWbks ]XPN]QN[ `R]Q R]\ \^K\RMRJ[RN\s ]QN k4[X^Ykq R\ UXLJ]NM
J] ztx|x} 5NKNR ?XJMs 5JRbJWP ;N` JWM 5RtANLQ 1N_NUXYVNW] GXWNs AJWPP^s ARJWSRW zww{|xs =NXYUNo\ ?NY^KURL XO 0QRWJ
p]QN k=?0kqu

AQN Y[RWLRYJU JL]R_R]RN\ XO ]QN 4[X^Y LXW\R\]NM XO ]QN Y[X_R\RXW XO XRUORNUM \N[_RLN\ RWLU^MRWP M[RUURWP \N[_RLN\s `NUU \N[_RLN\s VJ[RWN
\^YYX[] JWM ][JW\YX[]J]RXW \N[_RLN\s JWM PNXYQb\RLJU \N[_RLN\u

6W ]QN XYRWRXW XO ]QN MR[NL]X[\s ]QN 0XVYJWbo\ ^U]RVJ]N QXUMRWP LXVYJWb R\ 0QRWJ ;J]RXWJU <OO\QX[N <RU 0X[YX[J]RXW pk0;<<0kqu

:69 LPSDFW RI QHZ DQG UHYLVHG KRQJ NRQJ ILQDQFLDO UHSRUWLQJ VWDQGDUGV
AQN 5XWP 8XWP 6W\]R]^]N XO 0N[]RORNM =^KURL .LLX^W]JW]\ QJ\ R\\^NM J W^VKN[ XO WN` JWM [N_R\NM 5XWP 8XWP 3RWJWLRJU ?NYX[]RWP
@]JWMJ[M\ pk583?@\kqs `QRLQ JU\X RWLU^MN JUU 5XWP 8XWP .LLX^W]RWP @]JWMJ[M\ pk58.@\kq JWM 6W]N[Y[N]J]RXW\ pk58p@60qt6W]\kqu
AQN\N 583?@\ J[N PNWN[JUUb NOONL]R_N OX[ JLLX^W]RWP YN[RXM\ KNPRWWRWP XW X[ JO]N[ x 7JW^J[b yww| OX[ ]QN Y[NYJ[J]RXW XO ]QN\N
ORWJWLRJU \]J]NVNW]\u AQN OXUUX`RWP WN` JWM [N_R\NM 583?@\ J[N [NUN_JW] ]X ]QN 4[X^Yo\ ORWJWLRJU \]J]NVNW]\ JWM J[N JMXY]NM
OX[ ]QN OR[\] ]RVN OX[ ]QN L^[[NW] bNJ[o\ ORWJWLRJU \]J]NVNW]\,

58.@ x =[N\NW]J]RXW XO 3RWJWLRJU @]J]NVNW]\
58.@ y 6W_NW]X[RN\
58.@ ~ 0J\Q 3UX` @]J]NVNW]\
58.@ * .LLX^W]RWP =XURLRN\s 0QJWPN\ RW .LLX^W]RWP 2\]RVJ]N\ JWM 2[[X[\
58.@ xw 2_NW]\ JO]N[ ]QN /JUJWLN @QNN] 1J]N
58.@ xy 6WLXVN AJaN\
58.@ x{ @NPVNW] ?NYX[]RWP
58.@ x} =[XYN[]bs =UJW] JWM 2Z^RYVNW]
58.@ x~ 9NJ\N\
58.@ x* ?N_NW^N
58.@ x+ 2VYUXbNN /NWNOR]\
58.@ yx AQN 2OONL]\ XO 0QJWPN\ RW 3X[NRPW 2aLQJWPN ?J]N\
58.@ yz /X[[X`RWP 0X\]\
58.@ y{ ?NUJ]NM =J[]b 1R\LUX\^[N\
58.@ y~ 0XW\XURMJ]NM JWM @NYJ[J]N 3RWJWLRJU @]J]NVNW]\
58.@ zx 6W]N[N\]\ RW 7XRW] CNW]^[N\
58.@ zy 3RWJWLRJU 6W\][^VNW]\, 1R\LUX\^[N JWM =[N\NW]J]RXW
58.@ zz 2J[WRWP\ YN[ @QJ[N
58.@ z} 6VYJR[VNW] XO .\\N]\
58.@ z~ =[X_R\RXW\s 0XW]RWPNW] 9RJKRUR]RN\ JWM 0XW]RWPNW] .\\N]\
58.@ z* 6W]JWPRKUN .\\N]\
58.@ z+ 3RWJWLRJU 6W\][^VNW]\, ?NLXPWR]RXW JWM :NJ\^[NVNW]
58.@ z+.VNWMVNW] A[JW\R]RXW JWM 6WR]RJU ?NLXPWR]RXW XO 3RWJWLRJU .\\N]\ JWM 3RWJWLRJU 9RJKRUR]RN\

2aLNY] OX[ 58.@ xs 58.@ y{ JWM 58.@ z+s ]QN JMXY]RXW XO ]QN JKX_N \]JWMJ[M\ QJ\ QJM WX VJ]N[RJU RVYJL] XW ]QN JLLX^W]RWP
YXURLRN\ XO ]QN 4[X^Y JWM ]QN 0XVYJWb JWM ]QN VN]QXM\ XO LXVY^]J]RXW RW ]QN 4[X^Yo\ JWM ]QN 0XVYJWbo\ ORWJWLRJU \]J]NVNW]\u



:69 LPSDFW RI QHZ DQG UHYLVHG KRQJ NRQJ ILQDQFLDO UHSRUWLQJ VWDQGDUGV 2`lkqfkrba3

KNDV 9 5 Sobpbkq^qflk lc Ifk^k`f^i Vq^qbjbkqp
58.@ x QJ\ JOONL]NM ]QN Y[N\NW]J]RXW XO ]QN \QJ[N XO ]Ja J]][RK^]JKUN ]X SXRW]UbtLXW][XUUNM NW]R]RN\ XW ]QN LXW\XURMJ]NM RWLXVN
\]J]NVNW] JWM X]QN[ MR\LUX\^[N\u 6W JMMR]RXWs RW Y[RX[ YN[RXM\s ]QN 4[X^Yo\ \QJ[N XO ]Ja J]][RK^]JKUN ]X SXRW]UbtLXW][XUUNM NW]R]RN\
`J\ Y[N\NW]NM J\ J LXVYXWNW] XO ]QN 4[X^Yo\ ]X]JU ]Ja LQJ[PNvpL[NMR]q RW ]QN LXW\XURMJ]NM RWLXVN \]J]NVNW]u BYXW ]QN
JMXY]RXW XO 58.@ xs ]QN 4[X^Yo\ \QJ[N XO ]QN YX\]tJLZ^R\R]RXW [N\^U]\ XO SXRW]UbtLXW][XUUNM NW]R]RN\ R\ Y[N\NW]NM WN] XO ]QN
4[X^Yo\ \QJ[N XO ]Ja J]][RK^]JKUN ]X SXRW]UbtLXW][XUUNM NW]R]RN\u

KNDV :< 5 Ubi^qba S^oqv Gfp`ilprobp
58.@ y{ QJ\ NaYJWMNM ]QN MNORWR]RXW XO [NUJ]NM YJ[]RN\ JWM JOONL]NM ]QN 4[X^Yo\ [NUJ]NM YJ[]b MR\LUX\^[N\u

KNDV ;A 5 Ifk^k`f^i LkpqorjbkqpB Ub`ldkfqflk ^ka Pb^probjbkq
6W Y[RX[ YN[RXM\s ]QN 4[X^Y LUJ\\RORNM R]\ RW_N\]VNW]\ RW \QX[] ]N[V MNK] \NL^[R]RN\ J\ \QX[] ]N[V RW_N\]VNW]\ `QRLQ `N[N WX]
RW]NWMNM ]X KN QNUM XW J LXW]RW^RWP KJ\R\s JWM ]QX\N RW_N\]VNW]\ `N[N \]J]NM J] ]QNR[ OJR[ _JU^N\ J] ]QN KJUJWLN \QNN] MJ]N
XW JW RWMR_RM^JU RW_N\]VNW] KJ\R\u AQN PJRW\ X[ UX\\N\ J[R\RWP O[XV LQJWPN\ RW ]QN OJR[ _JU^N XO MNK] \NL^[R]RN\ J[N L[NMR]NM X[
LQJ[PNM ]X ]QN LXW\XURMJ]NM RWLXVN \]J]NVNW] RW ]QN YN[RXM RW `QRLQ ]QNb J[R\Nu

BYXW ]QN JMXY]RXW XO 58.@ z+s ]QN 4[X^Y LUJ\\RORN\ R]\ ORWJWLRJU J\\N]\s RWLU^MRWP RW_N\]VNW]\s RW ]QN OXUUX`RWP LJ]NPX[RN\,
ORWJWLRJU J\\N]\ J] OJR[ _JU^N ]Q[X^PQ Y[XOR] X[ UX\\s UXJW\ JWM [NLNR_JKUN\s QNUMt]XtVJ]^[R]b RW_N\]VNW]\s JWM J_JRUJKUNtOX[t\JUN
ORWJWLRJU J\\N]\u AQN LUJ\\RORLJ]RXW MNYNWM\ XW ]QN Y^[YX\N OX[ `QRLQ ]QN ORWJWLRJU J\\N]\ `N[N JLZ^R[NMu :JWJPNVNW] MN]N[VRWN\
]QN LUJ\\RORLJ]RXW XO R]\ ORWJWLRJU J\\N]\ J] RWR]RJU [NLXPWR]RXW JWMs `QN[N JUUX`NM JWM JYY[XY[RJ]Ns [NtN_JÛ J]N\ ]QR\ MN\RPWJ]RXW J] N_N[b
[NYX[]RWP MJ]Nu

AQN JMXY]RXW XO 58.@ z+ QJ\ WX] [N\^U]NM RW JWb \RPWRORLJW] RVYJL] XW ]QN ORWJWLRJU \]J]NVNW]\u

:6: LPSDFW RI LVVXHG EXW QRW \HW HIIHFWLYH KRQJ NRQJ ILQDQFLDO UHSRUWLQJ VWDQGDUGV
AQN 4[X^Y QJ\ WX] JYYURNM ]QN OXUUX`RWP [NUN_JW] WN` JWM [N_R\NM 583?@\s ]QJ] QJ_N KNNW R\\^NM K^] J[N WX] bN] NOONL]R_Ns RW
]QN\N ORWJWLRJU \]J]NVNW]\u BWUN\\ X]QN[`R\N \]J]NMs ]QN\N 583?@\ J[N NOONL]R_N OX[ JLLX^W]RWP YN[RXM\ KNPRWWRWP XW X[ JO]N[
x 7JW^J[b yww~,

58.@ x .VNWMVNW] 0JYR]JU 1R\LUX\^[N\
583?@ ~ 3RWJWLRJU 6W\][^VNW]\, 1R\LUX\^[N\
58p63?60qt6W] { 1N]N[VRWRWP `QN]QN[ JW .[[JWPNVNW] LXW]JRW\ J 9NJ\N

pNOONL]R_N OX[ JLLX^W]RWP YN[RXM\ XW X[ JO]N[ x 7JW^J[b yww}q

58.@ x `RUU JOONL] ]QN MR\LUX\^[N\ JKX^] Z^JUR]J]R_N RWOX[VJ]RXW JKX^] ]QN 4[X^Yo\ XKSNL]R_Ns YXURLRN\ JWM Y[XLN\\N\ OX[ VJWJPRWP
LJYR]JU- Z^JW]R]J]R_N MJ]J JKX^] `QJ] ]QN 0XVYJWb [NPJ[M\ J\ LJYR]JU- JWM LXVYURJWLN `R]Q JWb LJYR]JU [NZ^R[NVNW]\ JWM
]QN LXW\NZ^NWLN\ XO JWb WXWtLXVYURJWLNu

583?@ ~ `RUU [NYUJLN 58.@ zy JWM QJ\ VXMRORNM ]QN MR\LUX\^[N [NZ^R[NVNW]\ XO 58.@ zy [NUJ]RWP ]X ORWJWLRJU RW\][^VNW]\u
AQN 4[X^Y NaYNL]\ ]QJ] ]QN JMXY]RXW XO 58p63?60qt6W] { `RUU WX] QJ_N JWb \RPWRORLJW] RVYJL] XW ]QN 4[X^Yo\ ORWJWLRJU \]J]NVNW]\
M^[RWP ]QN YN[RXM XO RWR]RJU JYYURLJ]RXWu

0<@9 yww| .;;B.9 ?2=<?A
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;6 VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV

E^pfp lc mobm^o^qflk
AQN\N ORWJWLRJU \]J]NVNW]\ QJ_N KNNW Y[NYJ[NM RW JLLX[MJWLN `R]Q 5XWP 8XWP 3RWJWLRJU ?NYX[]RWP @]JWMJ[M\ pk583?@\kq p`QRLQ
JU\X RWLU^MN 5XWP 8XWP .LLX^W]RWP @]JWMJ[M\ pk58.@\kq JWM 6W]N[Y[N]J]RXW\q R\\^NM Kb ]QN 5XWP 8XWP 6W\]R]^]N XO 0N[]RORNM
=^KURL .LLX^W]JW]\s JLLX^W]RWP Y[RWLRYUN\ PNWN[JUUb JLLNY]NM RW 5XWP 8XWP JWM ]QN MR\LUX\^[N [NZ^R[NVNW]\ XO 5XWP 8XWP
0XVYJWRN\ <[MRWJWLNu AQNb QJ_N KNNW Y[NYJ[NM ^WMN[ ]QN QR\]X[RLJU LX\] LXW_NW]RXWs NaLNY] OX[ ]QN YN[RXMRL [NVNJ\^[NVNW]
XO \QX[] ]N[V RW_N\]VNW]\ J\ O^[]QN[ NaYUJRWNM KNUX ù AQN\N ORWJWLRJU \]J]NVNW]\ J[N Y[N\NW]NM RW ?NWVRWKR pk?:/kq JWM JUU
JVX^W]\ J[N [X^WMNM ]X ]QN WNJ[N\] ]QX^\JWM p?:/owwwq NaLNY] `QNW X]QN[`R\N RWMRLJ]NMu

E^pfp lc `lkplifa^qflk
AQN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ RWLU^MN ]QN ORWJWLRJU \]J]NVNW]\ XO ]QN 0XVYJWb JWM R]\ \^K\RMRJ[RN\ OX[ ]QN bNJ[ NWMNM
zx 1NLNVKN[ yww|u AQN [N\^U]\ XO ]QN \^K\RMRJ[RN\ J[N LXW\XURMJ]NM O[XV ]QN MJ]N XW `QRLQ ]QN 4[X^Y XK]JRW\ LXW][XUs JWM
LXW]RW^N ]X KN LXW\XURMJ]NM ^W]RU ]QN MJ]N XW `QRLQ \^LQ LXW][XU LNJ\N\u .UU \RPWRORLJW] RW]N[LXVYJWb ][JW\JL]RXW\ JWM KJUJWLN\
`R]QRW ]QN 4[X^Y J[N NURVRWJ]NM XW LXW\XURMJ]RXWu

Vr_pfaf^ofbp
. \^K\RMRJ[b R\ JW NW]R]b `QX\N ORWJWLRJU JWM XYN[J]RWP YXURLRN\ ]QN 0XVYJWb LXW][XU\s MR[NL]Ub X[ RWMR[NL]Ubs \X J\ ]X XK]JRW
KNWNOR]\ O[XV R]\ JL]R_R]RN\u

AQN [N\^U]\ XO \^K\RMRJ[RN\ J[N RWLU^MNM RW ]QN 0XVYJWbo\ RWLXVN \]J]NVNW] ]X ]QN Na]NW] XO MR_RMNWM\ [NLNR_NM JWM [NLNR_JKUNu
AQN 0XVYJWbo\ RW_N\]VNW]\ RW \^K\RMRJ[RN\ J[N \]J]NM J] LX\] UN\\ JWb RVYJR[VNW] UX\\N\u

Mlfkqiv5`lkqoliiba bkqfqfbp
. SXRW]UbtLXW][XUUNM NW]R]b R\ J SXRW] _NW]^[N ]QJ] R\ \^KSNL] ]X SXRW] LXW][XUs [N\^U]RWP RW WXWN XO ]QN YJ[]RLRYJ]RWP YJ[]RN\ QJ_RWP
^WRUJ]N[JU LXW][XU X_N[ ]QN NLXWXVRL JL]R_R]b XO ]QN SXRW]UbtLXW][XUUNM NW]R]bu

AQN 4[X^Yo\ \QJ[N XO ]QN YX\]tJLZ^R\R]RXW [N\^U]\ JWM [N\N[_N\ XO SXRW]UbtLXW][XUUNM NW]R]RN\ R\ RWLU^MNM RW ]QN LXW\XURMJ]NM RWLXVN
\]J]NVNW] JWM LXW\XURMJ]NM [N\N[_N\s [N\YNL]R_NUbu AQN 4[X^Yo\ RW]N[N\]\ RW SXRW]UbtLXW][XUUNM NW]R]RN\ J[N \]J]NM RW ]QN LXW\XURMJ]NM
KJUJWLN \QNN] J] ]QN 4[X^Yo\ \QJ[N XO WN] J\\N]\ ^WMN[ ]QN NZ^R]b VN]QXM XO JLLX^W]RWPs UN\\ JWb RVYJR[VNW] UX\\N\u

AQN [N\^U]\ XO SXRW]UbtLXW][XUUNM NW]R]RN\ J[N RWLU^MNM RW ]QN 0XVYJWbo\ RWLXVN \]J]NVNW] ]X ]QN Na]NW] XO MR_RMNWM\ [NLNR_NM
JWM [NLNR_JKUNu AQN 0XVYJWbo\ RW]N[N\]\ RW SXRW]UbtLXW][XUUNM NW]R]RN\ J[N ][NJ]NM J\ WXWtL^[[NW] J\\N]\ JWM J[N \]J]NM J] LX\]
UN\\ JWb RVYJR[VNW] UX\\N\u

Ubi^qba m^oqfbp
. YJ[]b R\ LXW\RMN[NM ]X KN [NUJ]NM ]X ]QN 4[X^Y RO,

pJq ]QN YJ[]bs MR[NL]Ub X[ RWMR[NL]Ub ]Q[X^PQ XWN X[ VX[N RW]N[VNMRJ[RN\s pRq LXW][XU\s R\ LXW][XUUNM Kbs X[ R\ ^WMN[ LXVVXW LXW][XU
`R]Qs ]QN 4[X^Y- pRRq QJ\ JW RW]N[N\] RW ]QN 4[X^Y ]QJ] PR_N\ R] \RPWRORLJW] RWOU^NWLN X_N[ ]QN 4[X^Y- X[ pRRRq QJ\ SXRW] LXW][XU
X_N[ ]QN 4[X^Y-

pKq ]QN YJ[]b R\ JW J\\XLRJ]N-
pLq ]QN YJ[]b R\ J SXRW]UbtLXW][XUUNM NW]R]b-
pMq ]QN YJ[]b R\ J VNVKN[ XO ]QN TNb VJWJPNVNW] YN[\XWWNU XO ]QN 4[X^Y X[ R]\ YJ[NW]-
pNq ]QN YJ[]b R\ J LUX\N VNVKN[ XO ]QN OJVRUb XO JWb RWMR_RM^JU [NON[[NM ]X RW pJq X[ pMq-
pO q ]QN YJ[]b R\ JW NW]R]b ]QJ] R\ LXW][XUUNMs SXRW]UbtLXW][XUUNM X[ \RPWRORLJW]Ub RWOU^NWLNM Kb X[ OX[ `QRLQ \RPWRORLJW] _X]RWP YX`N[

RW \^LQ NW]R]b [N\RMN\ `R]Qs MR[NL]Ub X[ RWMR[NL]Ubs JWb RWMR_RM^JU [NON[[NM ]X RW pMq X[ pNq- X[
pPq ]QN YJ[]b R\ J YX\]tNVYUXbVNW] KNWNOR] YUJW OX[ ]QN KNWNOR] XO NVYUXbNN\ XO ]QN 4[X^Ys X[ XO JWb NW]R]b ]QJ] R\ J [NUJ]NM

YJ[]b XO ]QN 4[X^Yu
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Ljm^fojbkq lc ^ppbqp
DQN[N JW RWMRLJ]RXW XO RVYJR[VNW] NaR\]\s X[ `QNW JWW^JU RVYJR[VNW] ]N\]RWP OX[ JW J\\N] R\ [NZ^R[NM pX]QN[ ]QJW RW_NW]X[RN\s
MNON[[NM ]Ja J\\N]\ JWM ORWJWLRJU J\\N]\qs ]QN J\\N]o\ [NLX_N[JKUN JVX^W] R\ N\]RVJ]NMu .W J\\N]o\ [NLX_N[JKUN JVX^W] R\ LJUL^UJ]NM
J\ ]QN QRPQN[ XO ]QN J\\N]o\ X[ LJ\QtPNWN[J]RWP ^WR]o\ _JU^N RW ^\N JWM R]\ OJR[ _JU^N UN\\ LX\]\ ]X \NUUs JWM R\ MN]N[VRWNM OX[ JW
RWMR_RM^JU J\\N]s ^WUN\\ ]QN J\\N] MXN\ WX] PNWN[J]N LJ\Q RWOUX`\ ]QJ] J[N UJ[PNUb RWMNYNWMNW] XO ]QX\N O[XV X]QN[ J\\N]\ X[
P[X^Y\ XO J\\N]\s RW `QRLQ LJ\Ns ]QN [NLX_N[JKUN JVX^W] R\ MN]N[VRWNM OX[ ]QN LJ\QtPNWN[J]RWP ^WR] ]X `QRLQ ]QN J\\N] KNUXWP\u

.W RVYJR[VNW] UX\\ R\ [NLXPWR\NM XWUb RO ]QN LJ[[bRWP JVX^W] XO JW J\\N] NaLNNM\ R]\ [NLX_N[JKUN JVX^W]u 6W J\\N\\RWP _JU^N
RW ^\Ns ]QN N\]RVJ]NM O^]^[N LJ\Q OUX`\ J[N MR\LX^W]NM ]X ]QNR[ Y[N\NW] _JU^N ^\RWP J Y[Nt]Ja MR\LX^W] [J]N ]QJ] [NOUNL]\ L^[[NW]
VJ[TN] J\\N\\VNW]\ XO ]QN ]RVN _JU^N XO VXWNb JWM ]QN [R\T\ \YNLRORL ]X ]QN J\\N]u .W RVYJR[VNW] UX\\ R\ LQJ[PNM ]X ]QN
RWLXVN \]J]NVNW] RW ]QN YN[RXM RW `QRLQ R] J[R\N\u

.W J\\N\\VNW] R\ VJMN J] NJLQ [NYX[]RWP MJ]N J\ ]X `QN]QN[ ]QN[N R\ JWb RWMRLJ]RXW ]QJ] Y[N_RX^\Ub [NLXPWR\NM RVYJR[VNW]
UX\\N\ VJb WX UXWPN[ NaR\] X[ VJb QJ_N MNL[NJ\NMu 6O \^LQ RWMRLJ]RXW NaR\]\s ]QN [NLX_N[JKUN JVX^W] R\ N\]RVJ]NMu . Y[N_RX^\Ub
[NLXPWR\NM RVYJR[VNW] UX\\ XO JW J\\N] R\ [N_N[\NM XWUb RO ]QN[N QJ\ KNNW J LQJWPN RW ]QN N\]RVJ]N\ ^\NM ]X MN]N[VRWN ]QN
[NLX_N[JKUN JVX^W] XO ]QJ] J\\N]s QX`N_N[ WX] ]X JW JVX^W] QRPQN[ ]QJW ]QN LJ[[bRWP JVX^W] ]QJ] `X^UM QJ_N KNNW MN]N[VRWNM
pWN] XO JWb MNY[NLRJ]RXWvJVX[]R\J]RXWqs QJM WX RVYJR[VNW] UX\\ KNNW [NLXPWR\NM OX[ ]QN J\\N] RW Y[RX[ bNJ[\u . [N_N[\JU XO
\^LQ RVYJR[VNW] UX\\ R\ L[NMR]NM ]X ]QN RWLXVN \]J]NVNW] RW ]QN YN[RXM RW `QRLQ R] J[R\N\u

Solmboqv4 mi^kq ^ka bnrfmjbkq ^ka abmob`f^qflk
=[XYN[]bs YUJW] JWM NZ^RYVNW] J[N \]J]NM J] LX\] UN\\ JLL^V^UJ]NM MNY[NLRJ]RXW JWM JWb RVYJR[VNW] UX\\N\u AQN LX\] XO JW
R]NV XO Y[XYN[]bs YUJW] JWM NZ^RYVNW] LXVY[R\N\ R]\ Y^[LQJ\N Y[RLN JWM JWb MR[NL]Ub J]][RK^]JKUN LX\]\ XO K[RWPRWP ]QN J\\N]
]X R]\ `X[TRWP LXWMR]RXW JWM UXLJ]RXW OX[ R]\ RW]NWMNM ^\Nu 2aYNWMR]^[N RWL^[[NM JO]N[ R]NV\ XO Y[XYN[]bs YUJW] JWM NZ^RYVNW]
QJ\ KNNW Y^] RW]X XYN[J]RXWs \^LQ J\ [NYJR[\ JWM VJRW]NWJWLNs R\ WX[VJUUb LQJ[PNM ]X ]QN RWLXVN \]J]NVNW] RW ]QN YN[RXM RW
`QRLQ R] R\ RWL^[[NMu 6W \R]^J]RXW\ `QN[N R] LJW KN LUNJ[Ub MNVXW\][J]NM ]QJ] ]QN NaYNWMR]^[N QJ\ [N\^U]NM RW JW RWL[NJ\N RW ]QN
O^]^[N NLXWXVRL KNWNOR]\ NaYNL]NM ]X KN XK]JRWNM O[XV ]QN ^\N XO JW R]NV XO Y[XYN[]bs YUJW] JWM NZ^RYVNW]s JWM `QN[N ]QN
LX\] XO ]QN R]NV LJW KN VNJ\^[NM [NURJKUbs ]QN NaYNWMR]^[N R\ LJYR]JUR\NM J\ JW JMMR]RXWJU LX\] XO ]QJ] J\\N] X[ J\ J [NYUJLNVNW]u

1NY[NLRJ]RXW R\ LJUL^UJ]NM XW ]QN \][JRPQ]tURWN KJ\R\ ]X `[R]N XOO ]QN LX\] UN\\ [N\RM^JU _JU^N XO NJLQ R]NV XO Y[XYN[]bs YUJW]
JWM NZ^RYVNW] ]X R]\ [N\RM^JU _JU^N X_N[ R]\ N\]RVJ]NM ^\NO^U URONu AQN N\]RVJ]NM ^\NO^U UR_N\ XO Y[XYN[]bs YUJW] JWM NZ^RYVNW]
J[N J\ OXUUX`\,

CN\\NU\ xw ]X x| bNJ[\
AJWTN[\ yw bNJ[\
1[RUURWP NZ^RYVNW] y| bNJ[\
:JLQRWN[b JWM NZ^RYVNW] | ]X xw bNJ[\
:X]X[ _NQRLUN\ | bNJ[\
/^RUMRWP\ yw bNJ[\
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;6 VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV 2`lkqfkrba3

Solmboqv4 mi^kq ^ka bnrfmjbkq ^ka abmob`f^qflk 2`lkqfkrba3

DQN[N YJ[]\ XO JW R]NV XO Y[XYN[]bs YUJW] JWM NZ^RYVNW] QJ_N MROON[NW] ^\NO^U UR_N\s ]QN LX\] XO ]QJ] R]NV R\ JUUXLJ]NM XW J
[NJ\XWJKUN KJ\R\ JVXWP ]QN YJ[]\ JWM NJLQ YJ[] R\ MNY[NLRJ]NM \NYJ[J]NUbu

?N\RM^JU _JU^N\s ^\NO^U UR_N\ JWM MNY[NLRJ]RXW VN]QXM J[N [N_RN`NMs JWM JMS^\]NM RO JYY[XY[RJ]Ns J] NJLQ KJUJWLN \QNN] MJ]Nu

.W R]NV XO Y[XYN[]bs YUJW] JWM NZ^RYVNW] R\ MN[NLXPWR\NM ^YXW MR\YX\JU X[ `QNW WX O^]^[N NLXWXVRL KNWNOR]\ J[N NaYNL]NM
O[XV R]\ ^\N X[ MR\YX\JUu .Wb PJRW X[ UX\\ XW MR\YX\JU X[ [N]R[NVNW] [NLXPWR\NM RW ]QN RWLXVN \]J]NVNW] RW ]QN bNJ[ ]QN J\\N]
R\ MN[NLXPWR\NM R\ ]QN MROON[NWLN KN]`NNW ]QN WN] \JUN\ Y[XLNNM\ JWM ]QN LJ[[bRWP JVX^W] XO ]QN [NUN_JW] J\\N]u

Flkpqor`qflk fk moldobpp
0XW\][^L]RXW RW Y[XP[N\\ [NY[N\NW]\ M[RUURWP [RP\s _N\\NU\ JWM NZ^RYVNW] ^WMN[ LXW\][^L]RXWs `QRLQ R\ \]J]NM J] LX\] UN\\ JWb
RVYJR[VNW] UX\\N\s JWM R\ WX] MNY[NLRJ]NMu 0X\] LXVY[R\N\ ]QN MR[NL] LX\]\ XO LXW\][^L]RXW JWM LJYR]JUR\NM KX[[X`RWP LX\]\ XW
[NUJ]NM KX[[X`NM O^WM\ M^[RWP ]QN YN[RXM XO LXW\][^L]RXWu

0XW\][^L]RXW RW Y[XP[N\\ R\ [NLUJ\\RORNM ]X ]QN JYY[XY[RJ]N LJ]NPX[b XO Y[XYN[]bs YUJW] JWM NZ^RYVNW] `QNW LXVYUN]NM JWM
[NJMb OX[ ^\Nu

Lksbpqjbkqp ^ka lqebo cfk^k`f^i ^ppbqp
6W Y[RX[ bNJ[\s \QX[] ]N[V RW_N\]VNW]\ QNUM OX[ RW_N\]VNW] Y^[YX\N J[N \]J]NM J] ]QNR[ OJR[ _JU^N\ XW ]QN KJ\R\ XO ]QNR[ Z^X]NM
VJ[TN] Y[RLN\ J] ]QN KJUJWLN \QNN] MJ]N XW JW RWMR_RM^JU RW_N\]VNW] KJ\R\u AQN PJRW\ X[ UX\\N\ J[R\RWP O[XV LQJWPN\ RW ]QN OJR[
_JU^N XO ]QN MNK] \NL^[R]RN\ J[N L[NMR]NM X[ LQJ[PNM ]X ]QN RWLXVN \]J]NVNW] RW ]QN YN[RXM RW `QRLQ ]QNb J[R\Nu

BYXW JMXY]RXW XO 58.@ z+s ORWJWLRJU J\\N]\ J[N LUJ\\RORNM J\ NR]QN[ ORWJWLRJU J\\N]\ J] OJR[ _JU^N ]Q[X^PQ Y[XOR] X[ UX\\s UXJW\
JWM [NLNR_JKUN\s QNUMt]XtVJ]^[R]b RW_N\]VNW]\s JWM J_JRUJKUNtOX[t\JUN ORWJWLRJU J\\N]\s J\ JYY[XY[RJ]Nu DQNW ORWJWLRJU J\\N]\ J[N
[NLXPWR\NM RWR]RJUUbs ]QNb J[N VNJ\^[NM J] OJR[ _JU^Ns YU^\s RW ]QN LJ\N XO RW_N\]VNW]\ WX] J] OJR[ _JU^N ]Q[X^PQ Y[XOR] X[ UX\\s
MR[NL]Ub J]][RK^]JKUN ][JW\JL]RXW LX\]\u AQN 4[X^Y MN]N[VRWN\ ]QN LUJ\\RORLJ]RXW XO R]\ ORWJWLRJU J\\N]\ JO]N[ RWR]RJU [NLXPWR]RXW
JWMs `QN[N JUUX`NM JWM JYY[XY[RJ]Ns [NtN_JU^J]N\ ]QR\ MN\RPWJ]RXW J] ]QN KJUJWLN \QNN] MJ]Nu

.UU [NP^UJ[ `Jb Y^[LQJ\N\ JWM \JUN\ XO ORWJWLRJU J\\N]\ J[N [NLXPWR\NM XW ]QN ][JMN MJ]Ns RuNus ]QN MJ]N ]QJ] ]QN 4[X^Y LXVVR]\
]X Y^[LQJ\N ]QN J\\N]u ?NP^UJ[ `Jb Y^[LQJ\N\ X[ \JUN\ J[N Y^[LQJ\N\ X[ \JUN\ XO ORWJWLRJU J\\N]\ ]QJ] [NZ^R[N MNUR_N[b XO J\\N]\
`R]QRW ]QN YN[RXM PNWN[JUUb N\]JKUR\QNM Kb [NP^UJ]RXW X[ LXW_NW]RXW RW ]QN VJ[TN]YUJLNu

Ifk^k`f^i ^ppbqp ^q c^fo s^irb qeolrde molcfq lo ilpp
3RWJWLRJU J\\N]\ LUJ\\RORNM J\ QNUM OX[ ][JMRWP J[N RWLU^MNM RW ]QN LJ]NPX[b kORWJWLRJU J\\N]\ J] OJR[ _JU^N ]Q[X^PQ Y[XOR] X[ UX\\ku
3RWJWLRJU J\\N]\ J[N LUJ\\RORNM J\ QNUM OX[ ][JMRWP RO ]QNb J[N JLZ^R[NM OX[ ]QN Y^[YX\N XO \JUN RW ]QN WNJ[ ]N[Vu 4JRW\ X[ UX\\N\
XW ORWJWLRJU J\\N]\ J] OJR[ _JU^N ]Q[X^PQ Y[XOR] X[ UX\\ J[N [NLXPWR\NM RW ]QN RWLXVN \]J]NVNW]u

Ol^kp ^ka ob`bfs^_ibp
9XJW\ JWM [NLNR_JKUN\ J[N WXWtMN[R_J]R_N ORWJWLRJU J\\N]\ R̀]Q ORaNM X[ MN]N[VRWJKUN YJbVNW]\ ]QJ] J[N WX] Z^X]NM RW JW JL]R_NVJ[TN]u
@^LQ J\\N]\ J[N LJ[[RNM J] JVX[]R\NM LX\] ^\RWP ]QN NOONL]R_N RW]N[N\] VN]QXMu4JRW\ JWM UX\\N\ J[N [NLXPWR\NM RW ]QN RWLXVN \]J]NVNW]
`QNW ]QN UXJW\ JWM [NLNR_JKUN\ J[N MN[NLXPWR\NM X[ RVYJR[NMs J\ `NUU J\ ]Q[X^PQ ]QN JVX[]R\J]RXW Y[XLN\\u

Ds^fi^_ib5clo5p^ib cfk^k`f^i ^ppbqp
._JRUJKUNtOX[t\JUN ORWJWLRJU J\\N]\ J[N WXWtMN[R_J]R_N ORWJWLRJU J\\N]\ RW UR\]NM JWM ^WUR\]NM NZ^R]b \NL^[R]RN\ ]QJ] J[N MN\RPWJ]NM
J\ J_JRUJKUN OX[ \JUN X[ J[N WX] LUJ\\RORNM RW JWb XO ]QN X]QN[ ]Q[NN LJ]NPX[RN\ RW ]QN \LXYN XO 58.@ z+u .O]N[ RWR]RJU [NLXPWR]RXWs
J_JRUJKUNtOX[t\JUN ORWJWLRJU J\\N]\ J[N VNJ\^[NM J] OJR[ _JU^Ns `R]Q PJRW\ X[ UX\\N\ [NLXPWR\NM J\ J \NYJ[J]N LXVYXWNW] XO NZ^R]b
^W]RU ]QN RW_N\]VNW] R\ MN[NLXPWR\NM X[ ^W]RU ]QN RW_N\]VNW] R\ MN]N[VRWNM ]X KN RVYJR[NMs J] `QRLQ ]RVN ]QN L^V^UJ]R_N PJRW
X[ UX\\ Y[N_RX^\Ub [NYX[]NM RW NZ^R]b R\ RWLU^MNM RW ]QN RWLXVN \]J]NVNW]u



;6 VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV 2`lkqfkrba3

Kbia5ql5j^qrofqv fksbpqjbkqp
;XWtMN[R_J]R_N ORWJWLRJU J\\N]\ `R]Q ORaNM X[ MN]N[VRWJKUN YJbVNW]\ JWM ORaNM VJ]^[R]b J[N LUJ\\RORNM J\ QNUM ]X VJ]^[R]b
`QNW ]QN 4[X^Y QJ\ ]QN YX\R]R_N RW]NW]RXW JWM JKRUR]b ]X QXUM ]X VJ]^[R]bu 6W_N\]VNW]\ RW]NWMNM ]X KN QNUM OX[ JW ^WMNORWNM
YN[RXM J[N WX] RWLU^MNM RW ]QR\ LUJ\\RORLJ]RXWu <]QN[ UXWP ]N[V RW_N\]VNW]\ ]QJ] J[N RW]NWMNM ]X KN QNUM ]X VJ]^[R]bs \^LQ
J\ KXWM\s J[N \^K\NZ^NW]Ub VNJ\^[NM J] JVX[]R\NM LX\]u .VX[]R\NM LX\] R\ LXVY^]NM J\ ]QN JVX^W] RWR]RJUUb [NLXPWR\NM
VRW^\ Y[RWLRYJU [NYJbVNW]\s YU^\ X[ VRW^\ ]QN L^V^UJ]R_N JVX[]R\J]RXW ^\RWP ]QN NOONL]R_N RW]N[N\] VN]QXM XO JWb MROON[NWLN
KN]`NNW ]QN RWR]RJUUb [NLXPWR\NM JVX^W] JWM ]QN VJ]^[R]b JVX^W]u AQR\ LJUL^UJ]RXW RWLU^MN\ JUU ONN\ JWM YXRW]\ YJRM X[
[NLNR_NM KN]`NNW YJ[]RN\ ]X ]QN LXW][JL] ]QJ] J[N JW RW]NP[JU YJ[] XO ]QN NOONL]R_N RW]N[N\] [J]Ns ][JW\JL]RXW LX\]\ JWM JUU
X]QN[ Y[NVR^V\ JWM MR\LX^W]\u 3X[ RW_N\]VNW]\ LJ[[RNM J] JVX[]R\NM LX\]s PJRW\ JWM UX\\N\ J[N [NLXPWR\NM RW ]QN RWLXVN
\]J]NVNW] `QNW ]QN RW_N\]VNW]\ J[N MN[NLXPWR\NM X[ RVYJR[NMs J\ `NUU J\ ]Q[X^PQ ]QN JVX[]R\J]RXW Y[XLN\\u

I^fo s^irb
AQN OJR[ _JU^N XO RW_N\]VNW]\ ]QJ] J[N JL]R_NUb ][JMNM RW X[PJWR\NM ORWJWLRJU VJ[TN]\ R\ MN]N[VRWNM Kb [NON[NWLN ]X Z^X]NM
VJ[TN] KRM Y[RLN\ J] ]QN LUX\N XO K^\RWN\\ J] ]QN KJUJWLN \QNN] MJ]Nu 3X[ RW_N\]VNW]\ `QN[N ]QN[N R\ WX JL]R_N VJ[TN]s OJR[
_JU^N R\ MN]N[VRWNM ^\RWP _JU^J]RXW ]NLQWRZ^N\u @^LQ ]NLQWRZ^N\ RWLU^MN ^\RWP [NLNW] J[Vo\ UNWP]Q VJ[TN] ][JW\JL]RXW\-
[NON[NWLN ]X ]QN L^[[NW] VJ[TN] _JU^N XO JWX]QN[ RW\][^VNW] `QRLQ R\ \^K\]JW]RJUUb ]QN \JVN- J MR\LX^W]NM LJ\Q OUX` JWJUb\R\-
JWM XY]RXW Y[RLRWP VXMNU\u 3X[ RW_N\]VNW]\ `QN[N ]QN[N R\ WX JL]R_N VJ[TN] JWM `QX\N _JU^N\ LJWWX] KN [NURJKUb VNJ\^[NM
KNLJ^\N pJq ]QN _J[RJKRUR]b RW ]QN [JWPN XO [NJ\XWJKUN OJR[ _JU^N N\]RVJ]N\ R\ \RPWRORLJW] OX[ ]QJ] RW_N\]VNW] X[ pKq ]QN
Y[XKJKRUR]RN\ XO ]QN _J[RX^\ N\]RVJ]N\ `R]QRW ]QN [JWPN LJWWX] KN [NJ\XWJKUb J\\N\\NM JWM ^\NM RW N\]RVJ]RWP OJR[ _JU^Ns
\^LQ \NL^[R]RN\ J[N \]J]NM J] LX\] UN\\ JWb RVYJR[VNW] UX\\N\ JWM ]QN [NUN_JW] RVYJR[VNW] UX\\ \QJUU WX] KN [N_N[\NMu

Ljm^fojbkq lc cfk^k`f^i ^ppbqp
AQN 4[X^Y J\\N\\N\ J] NJLQ KJUJWLN \QNN] MJ]N `QN]QN[ ]QN[N R\ JWb XKSNL]R_N N_RMNWLN ]QJ] J ORWJWLRJU J\\N] X[ J P[X^Y
XO ORWJWLRJU J\\N]\ R\ RVYJR[NMu

Dppbqp `^oofba ^q ^jloqfpba `lpq
6O ]QN[N R\ XKSNL]R_N N_RMNWLN ]QJ] JW RVYJR[VNW] UX\\ XW UXJW\ JWM [NLNR_JKUN\ QJ\ KNNW RWL^[[NMs ]QN JVX^W] XO ]QN UX\\
R\ VNJ\^[NM J\ ]QN MROON[NWLN KN]`NNW ]QN J\\N]o\ LJ[[bRWP JVX^W] JWM ]QN Y[N\NW] _JU^N XO N\]RVJ]NM O^]^[N LJ\Q OUX`\
pNaLU^MRWP O^]^[N L[NMR] UX\\N\ ]QJ] QJ_N WX] KNNW RWL^[[NMq MR\LX^W]NM J] ]QN ORWJWLRJU J\\N]o\ X[RPRWJU NOONL]R_N RW]N[N\]
[J]N pRuNus ]QN NOONL]R_N RW]N[N\] [J]N LXVY^]NM J] RWR]RJU [NLXPWR]RXWqu AQN LJ[[bRWP JVX^W] XO ]QN J\\N] R\ [NM^LNM ]Q[X^PQ
]QN ^\N XO JW JUUX`JWLN JLLX^W]u AQN JVX^W] XO ]QN RVYJR[VNW] UX\\ R\ [NLXPWR\NM RW ]QN RWLXVN \]J]NVNW]u

AQN 4[X^Y OR[\] J\\N\\N\ `QN]QN[ XKSNL]R_N N_RMNWLN XO RVYJR[VNW] NaR\]\ RWMR_RM^JUUb OX[ ORWJWLRJU J\\N]\ ]QJ] J[N RWMR_RM^JUUb
\RPWRORLJW]s JWM RWMR_RM^JUUb X[ LXUUNL]R_NUb OX[ ORWJWLRJU J\\N]\ ]QJ] J[N WX] RWMR_RM^JUUb \RPWRORLJW]u 6O R] R\ MN]N[VRWNM ]QJ]
WX XKSNL]R_N N_RMNWLN XO RVYJR[VNW] NaR\]\ OX[ JW RWMR_RM^JUUb J\\N\\NM ORWJWLRJU J\\N]s `QN]QN[ \RPWRORLJW] X[ WX]s ]QN
J\\N] R\ RWLU^MNM RW J P[X^Y XO ORWJWLRJU J\\N]\ `R]Q \RVRUJ[ L[NMR] [R\T LQJ[JL]N[R\]RL\ JWM ]QJ] P[X^Y R\ LXUUNL]R_NUb J\\N\\NM
OX[ RVYJR[VNW]u .\\N]\ ]QJ] J[N RWMR_RM^JUUb J\\N\\NM OX[ RVYJR[VNW] JWM OX[ `QRLQ JW RVYJR[VNW] UX\\ R\ X[ LXW]RW^N\ ]X
KN [NLXPWR\NM J[N WX] RWLU^MNM RW J LXUUNL]R_N J\\N\\VNW] XO RVYJR[VNW]u

6Os RW J \^K\NZ^NW] YN[RXMs ]QN JVX^W] XO ]QN RVYJR[VNW] UX\\ MNL[NJ\N\ JWM ]QN MNL[NJ\N LJW KN [NUJ]NM XKSNL]R_NUb ]X
JW N_NW] XLL^[[RWP JO]N[ ]QN RVYJR[VNW] `J\ [NLXPWR\NMs ]QN Y[N_RX^\Ub [NLXPWR\NM RVYJR[VNW] UX\\ R\ [N_N[\NMu .Wb
\^K\NZ^NW] [N_N[\JU XO JW RVYJR[VNW] UX\\ R\ [NLXPWR\NM RW ]QN RWLXVN \]J]NVNW]s ]X ]QN Na]NW] ]QJ] ]QN LJ[[bRWP _JU^N XO
]QN J\\N] MXN\ WX] NaLNNM R]\ LJ[[bRWP _JU^N J] ]QN [N_N[\JU MJ]Nu

Dppbqp `^oofba ^q `lpq
6O ]QN[N R\ XKSNL]R_N N_RMNWLN ]QJ] JW RVYJR[VNW] UX\\ XW JW ^WZ^X]NM NZ^R]b RW\][^VNW] ]QJ] R\ WX] LJ[[RNM J] OJR[ _JU^N
KNLJ^\N R]\ OJR[ _JU^N LJWWX] KN [NURJKUb VNJ\^[NM QJ\ KNNW RWL^[[NMs ]QN JVX^W] XO ]QN UX\\ R\ VNJ\^[NM J\ ]QN MROON[NWLN
KN]`NNW ]QN J\\N]o\ LJ[[bRWP JVX^W] JWM ]QN Y[N\NW] _JU^N XO N\]RVJ]NM O^]^[N LJ\Q OUX`\ MR\LX^W]NM J] ]QN L^[[NW] VJ[TN]
[J]N XO [N]^[W OX[ J \RVRUJ[ ORWJWLRJU J\\N]u 6VYJR[VNW] UX\\N\ XW ]QN\N J\\N]\ J[N WX] [N_N[\NMu
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Ds^fi^_ib5clo5p^ib cfk^k`f^i ^ppbqp
6O JW J_JRUJKUNtOX[t\JUN J\\N] R\ RVYJR[NMs JW JVX^W] LXVY[R\RWP ]QN MROON[NWLN KN]`NNW R]\ LX\] pWN] XO JWb Y[RWLRYJU YJbVNW]
JWM JVX[]R\J]RXWq JWM R]\ L^[[NW] OJR[ _JU^Ns UN\\ JWb RVYJR[VNW] UX\\ Y[N_RX^\Ub [NLXPWR\NM RW ]QN RWLXVN \]J]NVNW]s R\ ][JW\ON[[NM
O[XV NZ^R]b ]X ]QN RWLXVN \]J]NVNW]u 6VYJR[VNW] UX\\N\ XW MNK] RW\][^VNW]\ J[N [N_N[\NM ]Q[X^PQ ]QN RWLXVN \]J]NVNW]s RO
]QN RWL[NJ\N RW OJR[ _JU^N XO ]QN RW\][^VNW] LJW KN XKSNL]R_NUb [NUJ]NM ]X JW N_NW]s XLL^[[RWP JO]N[ ]QN RVYJR[VNW] UX\\ `J\
[NLXPWR\NM RW ]QN RWLXVN \]J]NVNW]u 6VYJR[VNW] UX\\N\ XW NZ^R]b RW\][^VNW]\ LUJ\\RORNM J\ J_JRUJKUNtOX[t\JUN J[N WX] [N_N[\NM
]Q[X^PQ ]QN RWLXVN \]J]NVNW]u

Gbob`ldkfqflk lc cfk^k`f^i ^ppbqp
. ORWJWLRJU J\\N] pX[s `QN[N JYYURLJKUNs J YJ[] XO J ORWJWLRJU J\\N] X[ YJ[] XO J P[X^Y XO \RVRUJ[ ORWJWLRJU J\\N]\q R\ MN[NLXPWR\NM
`QN[N,

t ]QN [RPQ]\ ]X [NLNR_N LJ\Q OUX`\ O[XV ]QN J\\N] QJ_N NaYR[NM-
t ]QN 4[X^Y [N]JRW\ ]QN [RPQ]\ ]X [NLNR_N LJ\Q OUX`\ O[XV ]QN J\\N]s K^] QJ\ J\\^VNM JW XKURPJ]RXW ]X YJb RW O^UU `R]QX^]

VJ]N[RJU MNUJb ]X J ]QR[M YJ[]b ^WMN[ J kYJ\\t]Q[X^PQk J[[JWPNVNW]- X[
t ]QN 4[X^Y QJ\ ][JW\ON[[NM R]\ [RPQ]\ ]X [NLNR_N LJ\Q OUX`\ O[XV ]QN J\\N] JWM NR]QN[ pJq QJ\ ][JW\ON[[NM \^K\]JW]RJUUb JUU ]QN

[R\T\ JWM [N`J[M\ XO ]QN J\\N]s X[ pKq QJ\ WNR]QN[ ][JW\ON[[NM WX[ [N]JRWNM \^K\]JW]RJUUb JUU ]QN [R\T\ JWM [N`J[M\ XO ]QN J\\N]s
K^] QJ\ ][JW\ON[[NM LXW][XU XO ]QN J\\N]u

DQN[N ]QN 4[X^Y QJ\ ][JW\ON[[NM R]\ [RPQ]\ ]X [NLNR_N LJ\Q OUX`\ O[XV JW J\\N] JWM QJ\ WNR]QN[ ][JW\ON[[NM WX[ [N]JRWNM
\^K\]JW]RJUUb JUU ]QN [R\T\ JWM [N`J[M\ XO ]QN J\\N] WX[ ][JW\ON[[NM LXW][XU XO ]QN J\\N]s ]QN J\\N] R\ [NLXPWR\NM ]X ]QN Na]NW] XO
]QN 4[X^Yo\ LXW]RW^RWP RW_XU_NVNW] RW ]QN J\\N]u 0XW]RW^RWP RW_XU_NVNW] ]QJ] ]JTN\ ]QN OX[V XO J P^J[JW]NN X_N[ ]QN ][JW\ON[[NM
J\\N] R\ VNJ\^[NM J] ]QN UX`N[ XO ]QN X[RPRWJU LJ[[bRWP JVX^W] XO ]QN J\\N] JWM ]QN VJaRV^V JVX^W] XO LXW\RMN[J]RXW ]QJ]
]QN 4[X^Y LX^UM KN [NZ^R[NM ]X [NYJbu

DQN[N LXW]RW^RWP RW_XU_NVNW] ]JTN\ ]QN OX[V XO J `[R]]NW JWMvX[ Y^[LQJ\NM XY]RXW pRWLU^MRWP J LJ\Qt\N]]UNM XY]RXW X[ \RVRUJ[
Y[X_R\RXWq XW ]QN ][JW\ON[[NM J\\N]s ]QN Na]NW] XO ]QN 4[X^Yo\ LXW]RW^RWP RW_XU_NVNW] R\ ]QN JVX^W] XO ]QN ][JW\ON[[NM J\\N]
]QJ] ]QN 4[X^Y VJb [NY^[LQJ\Ns NaLNY] RW ]QN LJ\N XO J `[R]]NW Y^] XY]RXW pRWLU^MRWP J LJ\Qt\N]]UNM XY]RXW X[ \RVRUJ[ Y[X_R\RXWq
XW JW J\\N] VNJ\^[NM J] OJR[ _JU^Ns `QN[N ]QN Na]NW] XO ]QN 4[X^Yo\ LXW]RW^RWP RW_XU_NVNW] R\ URVR]NM ]X ]QN UX`N[ XO ]QN OJR[
_JU^N XO ]QN ][JW\ON[[NM J\\N] JWM ]QN XY]RXW NaN[LR\N Y[RLNu

Lkqbobpq5_b^ofkd il^kp ^ka _looltfkdp
.UU UXJW\ JWM KX[[X`RWP\ J[N RWR]RJUUb [NLXPWR\NM J] ]QN OJR[ _JU^N XO ]QN LXW\RMN[J]RXW [NLNR_NM UN\\ MR[NL]Ub J]][RK^]JKUN ][JW\JL]RXW
LX\]\u

.O]N[ RWR]RJU [NLXPWR]RXWs RW]N[N\]tKNJ[RWP UXJW\ JWM KX[[X`RWP\ J[N \^K\NZ^NW]Ub VNJ\^[NM J] JVX[]R\NM LX\] ^\RWP ]QN NOONL]R_N
RW]N[N\] VN]QXMu

4JRW\ JWM UX\\N\ J[N [NLXPWR\NM RW WN] Y[XOR] X[ UX\\ `QNW ]QN URJKRUR]RN\ J[N MN[NLXPWR\NM J\ `NUU J\ ]Q[X^PQ ]QN JVX[]R\J]RXW
Y[XLN\\u

Gbob`ldkfqflk lc cfk^k`f^i if^_fifqfbp
. ORWJWLRJU URJKRUR]b R\ MN[NLXPWR\NM `QNW ]QN XKURPJ]RXW ^WMN[ ]QN URJKRUR]b R\ MR\LQJ[PNM X[ LJWLNUUNM X[ NaYR[N\u

DQNW JW NaR\]RWP ORWJWLRJU URJKRUR]b R\ [NYUJLNM Kb JWX]QN[ O[XV ]QN \JVN UNWMN[ XW \^K\]JW]RJUUb MROON[NW] ]N[V\s X[ ]QN ]N[V\
XO JW NaR\]RWP URJKRUR]b J[N \^K\]JW]RJUUb VXMRORNMs \^LQ JW NaLQJWPN X[ VXMRORLJ]RXW R\ ][NJ]NM J\ J MN[NLXPWR]RXW XO ]QN X[RPRWJU
URJKRUR]b JWM J [NLXPWR]RXW XO J WN` URJKRUR]bs JWM ]QN MROON[NWLN KN]`NNW ]QN [N\YNL]R_N LJ[[bRWP JVX^W]\ R\ [NLXPWR\NM RW ]QN
RWLXVN \]J]NVNW]u
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Lksbkqlofbp
6W_NW]X[RN\ Y[RVJ[RUb LXW\R\] XO VJ]N[RJU\ JWM \^YYURN\ ^\NM OX[ [NYJR[\ JWM VJRW]NWJWLN XO YUJW] JWM NZ^RYVNW] JWM
MJRUb XYN[J]RXW\u 6W_NW]X[RN\ J[N \]J]NM J] ]QN UX`N[ XO LX\] JWM WN] [NJUR\JKUN _JU^N JO]N[ JUUX`JWLN\ OX[ XK\XUN]N X[ \UX`t
VX_RWP R]NV\u 0X\] R\ MN]N[VRWNM XW ]QN `NRPQ]NM J_N[JPN KJ\R\u :J]N[RJU\ JWM \^YYURN\ J[N LJYR]JUR\NM ]X YUJW] JWM
NZ^RYVNW] `QNW ^\NM OX[ [NWN`JU\ X[ KN]]N[VNW]\ XO YUJW] JWM NZ^RYVNW] X[ [NLXPWR\NM J\ NaYNW\N\ `QNW ^\NM OX[
MJRUb XYN[J]RXW\u

F^pe ^ka `^pe bnrfs^ibkqp
3X[ ]QN Y^[YX\N XO ]QN LXW\XURMJ]NM LJ\Q OUX` \]J]NVNW]s LJ\Q JWM LJ\Q NZ^R_JUNW]\ LXVY[R\N LJ\Q XW QJWM JWM MNVJWM
MNYX\R]\s JWM \QX[] ]N[V QRPQUb URZ^RM RW_N\]VNW]\ `QRLQ J[N [NJMRUb LXW_N[]RKUN RW]X TWX`W JVX^W]\ XO LJ\Q JWM `QRLQ
J[N \^KSNL] ]X JW RW\RPWRORLJW] [R\T XO LQJWPN\ RW _JU^Ns JWM QJ_N J \QX[] VJ]^[R]b XO PNWN[JUUb `R]QRW ]Q[NN VXW]Q\ `QNW
JLZ^R[NMs UN\\ KJWT X_N[M[JO]\ `QRLQ J[N [NYJbJKUN XW MNVJWM JWM OX[V JW RW]NP[JU YJ[] XO ]QN 4[X^Yo\ LJ\Q VJWJPNVNW]u

3X[ ]QN Y^[YX\N XO ]QN KJUJWLN \QNN]\s LJ\Q JWM LJ\Q NZ^R_JUNW]\ LXVY[R\N LJ\Q XW QJWM JWM J] KJWT\s RWLU^MRWP ]N[V
MNYX\R]\ `QRLQ J[N WX] [N\][RL]NM J\ ]X ^\Nu

Solsfpflkp
. Y[X_R\RXW R\ [NLXPWR\NM `QNW J Y[N\NW] XKURPJ]RXW pUNPJU X[ LXW\][^L]R_Nq QJ\ J[R\NW J\ J [N\^U] XO J YJ\] N_NW] JWM R] R\
Y[XKJKUN ]QJ] J O^]^[N X^]OUX` XO [N\X^[LN\ `RUU KN [NZ^R[NM ]X \N]]UN ]QN XKURPJ]RXWs Y[X_RMNM ]QJ] J [NURJKUN N\]RVJ]N LJW
KN VJMN XO ]QN JVX^W] XO ]QN XKURPJ]RXWu

DQNW ]QN NOONL] XO MR\LX^W]RWP R\ VJ]N[RJUs ]QN JVX^W] [NLXPWR\NM OX[ J Y[X_R\RXW R\ ]QN Y[N\NW] _JU^N J] ]QN KJUJWLN
\QNN] MJ]N XO ]QN O^]^[N NaYNWMR]^[N\ NaYNL]NM ]X KN [NZ^R[NM ]X \N]]UN ]QN XKURPJ]RXWu AQN RWL[NJ\N RW ]QN MR\LX^W]NM
Y[N\NW] _JU^N JVX^W] J[R\RWP O[XV ]QN YJ\\JPN XO ]RVN R\ RWLU^MNM RW ORWJWLN LX\]\ RW ]QN RWLXVN \]J]NVNW]u

Lk`ljb q^u
6WLXVN ]Ja LXVY[R\N\ L^[[NW] JWM MNON[[NM ]Jau 6WLXVN ]Ja R\ [NLXPWR\NM RW ]QN RWLXVN \]J]NVNW]s X[ RW NZ^R]b RO R] [NUJ]N\
]X R]NV\ ]QJ] J[N [NLXPWR\NM RW ]QN \JVN X[ J MROON[NW] YN[RXM MR[NL]Ub RW NZ^R]bu

0^[[NW] ]Ja J\\N]\ JWM URJKRUR]RN\ OX[ ]QN L^[[NW] JWM Y[RX[ YN[RXM\ J[N VNJ\^[NM J] ]QN JVX^W] NaYNL]NM ]X KN [NLX_N[NM
O[XV X[ YJRM ]X ]QN ]JaJ]RXW J^]QX[R]RN\u

1NON[[NM ]Ja R\ Y[X_RMNMs ^\RWP ]QN URJKRUR]b VN]QXMs XW JUU ]NVYX[J[b MROON[NWLN\ J] ]QN KJUJWLN \QNN] MJ]N KN]`NNW ]QN
]Ja KJ\N\ XO J\\N]\ JWM URJKRUR]RN\ JWM ]QNR[ LJ[[bRWP JVX^W]\ OX[ ORWJWLRJU [NYX[]RWP Y^[YX\N\u

1NON[[NM ]Ja URJKRUR]RN\ J[N [NLXPWR\NM OX[ JUU ]JaJKUN ]NVYX[J[b MROON[NWLN\s NaLNY],

t `QN[N ]QN MNON[[NM ]Ja URJKRUR]b J[R\N\ O[XV PXXM`RUU X[ ]QN RWR]RJU [NLXPWR]RXW XO JW J\\N] X[ URJKRUR]b RW J ][JW\JL]RXW
]QJ] R\ WX] J K^\RWN\\ LXVKRWJ]RXW JWMs J] ]QN ]RVN XO ]QN ][JW\JL]RXWs JOONL]\ WNR]QN[ ]QN JLLX^W]RWP Y[XOR] WX[ ]JaJKUN
Y[XOR] X[ UX\\- JWM

t RW [N\YNL] XO ]JaJKUN ]NVYX[J[b MROON[NWLN\ J\\XLRJ]NM `R]Q RW_N\]VNW]\ RW \^K\RMRJ[RN\ JWM RW]N[N\]\ RW SXRW]UbtLXW][XUUNM
NW]R]RN\s NaLNY] `QN[N ]QN ]RVRWP XO ]QN [N_N[\JU XO ]QN ]NVYX[J[b MROON[NWLN LJW KN LXW][XUUNM JWM R] R\ Y[XKJKUN ]QJ]
]QN ]NVYX[J[b MROON[NWLN `RUU WX] [N_N[\N RW ]QN OX[N\NNJKUN O^]^[Nu

1NON[[NM ]Ja J\\N]\ J[N [NLXPWR\NM OX[ JUU MNM^L]RKUN ]NVYX[J[b MROON[NWLN\s LJ[[bOX[`J[M XO ^W^\NM ]Ja L[NMR]\ JWM ^W^\NM
]Ja UX\\N\s ]X ]QN Na]NW] ]QJ] R] R\ Y[XKJKUN ]QJ] ]JaJKUN Y[XOR] `RUU KN J_JRUJKUN JPJRW\] `QRLQ ]QN MNM^L]RKUN ]NVYX[J[b
MROON[NWLN\s JWM ]QN LJ[[bOX[`J[M XO ^W^\NM ]Ja L[NMR]\ JWM ^W^\NM ]Ja UX\\N\ LJW KN ^]RUR\NMs NaLNY],
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Lk`ljb q^u 2`lkqfkrba3

t `QN[N ]QN MNON[[NM ]Ja J\\N] [NUJ]RWP ]X ]QN MNM^L]RKUN ]NVYX[J[b MROON[NWLN\ J[R\N\ O[XV WNPJ]R_N PXXM`RUU X[ ]QN
RWR]RJU [NLXPWR]RXW XO JW J\\N] X[ URJKRUR]b RW J ][JW\JL]RXW ]QJ] R\ WX] J K^\RWN\\ LXVKRWJ]RXW JWMs J] ]QN ]RVN XO ]QN
][JW\JL]RXWs JOONL]\ WNR]QN[ ]QN JLLX^W]RWP Y[XOR] WX[ ]JaJKUN Y[XOR] X[ UX\\- JWM

t RW [N\YNL] XO MNM^L]RKUN ]NVYX[J[b MROON[NWLN\ J\\XLRJ]NM `R]Q RW_N\]VNW]\ RW \^K\RMRJ[RN\ JWM RW]N[N\]\ RW SXRW]UbtLXW][XUUNM
NW]R]RN\s MNON[[NM ]Ja J\\N]\ J[N XWUb [NLXPWR\NM ]X ]QN Na]NW] ]QJ] R] R\ Y[XKJKUN ]QJ] ]QN ]NVYX[J[b MROON[NWLN\ `RUU [N_N[\N
RW ]QN OX[N\NNJKUN O^]^[N JWM ]JaJKUN Y[XOR] `RUU KN J_JRUJKUN JPJRW\] `QRLQ ]QN ]NVYX[J[b MROON[NWLN LJW KN ^]RUR\NMu

AQN LJ[[bRWP JVX^W] XO MNON[[NM ]Ja J\\N]\ R\ [N_RN`NM J] NJLQ KJUJWLN \QNN] MJ]N JWM [NM^LNM ]X ]QN Na]NW] ]QJ] R] R\ WX
UXWPN[ Y[XKJKUN ]QJ] \^OORLRNW] ]JaJKUN Y[XOR] `RUU KN J_JRUJKUN ]X JUUX` JUU X[ YJ[] XO ]QN MNON[[NM ]Ja J\\N] ]X KN ^]RUR\NMu
0XW_N[\NUbs Y[N_RX^\Ub ^W[NLXPWRcNM MNON[[NM ]Ja J\\N]\ J[N [NJ\\N\\NM J] NJLQ KJUJWLN \QNN] MJ]N JWM J[N [NLXPWR\NM ]X
]QN Na]NW] ]QJ] R] R\ Y[XKJKUN ]QJ] \^OORLRNW] ]JaJKUN Y[XOR] `RUU KN J_JRUJKUN ]X JUUX` JUU X[ YJ[] XO ]QN MNON[[NM ]Ja J\\N] ]X
KN ^]RUR\NMu

1NON[[NM ]Ja J\\N]\ JWM URJKRUR]RN\ J[N VNJ\^[NM J] ]QN ]Ja [J]N\ ]QJ] J[N NaYNL]NM ]X JYYUb ]X ]QN YN[RXM `QNW ]QN J\\N] R\
[NJUR\NM X[ ]QN URJKRUR]b R\ \N]]UNMs KJ\NM XW ]Ja [J]N\ pJWM ]Ja UJ`\q ]QJ] QJ_N KNNW NWJL]NM X[ \^K\]JW]R_NUb NWJL]NM J] ]QN
KJUJWLN \QNN] MJ]Nu

1NON[[NM ]Ja J\\N]\ JWM MNON[[NM ]Ja URJKRUR]RN\ J[N XOO\N]s RO J UNPJUUb NWOX[LNJKUN [RPQ] NaR\]\ ]X \N] XOO L^[[NW] ]Ja J\\N]\
JPJRW\] L^[[NW] ]Ja URJKRUR]RN\ JWM ]QN MNON[[NM ]JaN\ [NUJ]N ]X ]QN \JVN ]JaJKUN NW]R]b JWM ]QN \JVN ]JaJ]RXW J^]QX[R]bu

Ubsbkrb ob`ldkfqflk
?N_NW^N R\ [NLXPWR\NM `QNW R] R\ Y[XKJKUN ]QJ] ]QN NLXWXVRL KNWNOR]\ `RUU OUX` ]X ]QN 4[X^Y JWM `QNW ]QN [N_NW^N LJW
KN VNJ\^[NM [NURJKUbs XW ]QN OXUUX`RWP KJ\N\,

pJq RWLXVN O[XV MJb [J]N LXW][JL]\ R\ [NLXPWR\NM J\ JWM `QNW \N[_RLN\ QJ_N KNNW YN[OX[VNM-
pKq RWLXVN O[XV ]^[WTNb LXW][JL]\ R\ [NLXPWR\NM ]X ]QN Na]NW] XO LX\]\ RWL^[[NM ^W]RU ]QN \YNLRORL ]^[WTNb MNY]Q JWM X]QN[

LXW][JL] [NZ^R[NVNW]\ J[N VN]u DQNW ]QN ]^[WTNb MNY]Q JWM LXW][JL] [NZ^R[NVNW]\ J[N VN]s [N_NW^N XW ]^[WTNb LXW][JL]\
R\ [NLXPWR\NM KJ\NM XW ]QN YN[LNW]JPN XO LXVYUN]RXWu =[X_R\RXW\ OX[ O^]^[N UX\\N\ XW ]^[WTNb LXW][JL]\ J[N [NLXPWR\NM
`QNW ]QNb KNLXVN JYYJ[NW] ]QJ] NaYNW\N\ ]X KN RWL^[[NM XW J \YNLRORL LXW][JL] `RUU NaLNNM ]QN [N_NW^N O[XV ]QJ] LXW][JL]-

pLq RW]N[N\] RWLXVNs XW JW JLL[^JU KJ\R\ ^\RWP ]QN NOONL]R_N RW]N[N\] VN]QXM Kb JYYUbRWP ]QN [J]N ]QJ] MR\LX^W]\ ]QN N\]RVJ]NM
O^]^[N LJ\Q [NLNRY] ]Q[X^PQ NaYNL]NM URON XO ]QN ORWJWLRJU RW\][^VNW] ]X ]QN WN] LJ[[bRWP JVX^W] XO ]QN ORWJWLRJU J\\N]- JWM

pMqMR_RMNWM\s `QNW ]QN \QJ[NQXUMN[\o [RPQ] ]X [NLNR_N YJbVNW] QJ\ KNNW N\]JKUR\QNMu

Ubpb^o`e ^ka absbilmjbkq `lpqp
.UU [N\NJ[LQ LX\]\ J[N LQJ[PNM ]X ]QN RWLXVN \]J]NVNW] J\ RWL^[[NMu

2aYNWMR]^[N RWL^[[NM XW Y[XSNL]\ ]X MN_NUXY WN` Y[XM^L]\ R\ LJYR]JUR\NM JWM MNON[[NM XWUb `QNW ]QN Y[XSNL]\ J[N LUNJ[Ub
MNORWNM- ]QN NaYNWMR]^[N R\ \NYJ[J]NUb RMNW]RORJKUN JWM LJW KN VNJ\^[NM [NURJKUb- ]QN[N R\ J [NJ\XWJKUN LN[]JRW]b ]QJ] ]QN
Y[XSNL]\ J[N ]NLQWRLJUUb ONJ\RKUN- JWM ]QN Y[XM^L]\ QJ_N LXVVN[LRJU _JU^Nu =[XM^L] MN_NUXYVNW] NaYNWMR]^[N `QRLQ MXN\
WX] VNN] ]QN\N L[R]N[RJ R\ NaYNW\NM `QNW RWL^[[NMu

Ubqfobjbkq _bkbcfqp `lpqp
AQN 0XVYJWbo\ NVYUXbNN\ RW ]QN =?0 J[N [NZ^R[NM ]X YJ[]RLRYJ]N RW J LNW][JU YNW\RXW \LQNVN JMVRWR\]N[NM Kb UXLJU V^WRLRYJU
PX_N[WVNW]\u AQN 0XVYJWb R\ [NZ^R[NM ]X LXW][RK^]N x+m ]X yym XO R]\ YJb[XUU LX\]\ ]X ]QN LNW][JU YNW\RXW \LQNVNu AQN
LXW][RK^]RXW\ J[N LQJ[PNM ]X ]QN RWLXVN \]J]NVNW] J\ ]QNb KNLXVN YJbJKUN RW JLLX[MJWLN `R]Q ]QN [^UN\ XO ]QN LNW][JU
YNW\RXW \LQNVNu
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<6 VHJPHQW LQIRUPDWLRQ
AQN 4[X^Y R\ NWPJPNM RW J K[XJM [JWPN XO YN][XUN^V [NUJ]NM JL]R_R]RN\ ]Q[X^PQ R]\ OX^[ VJSX[ K^\RWN\\ \NPVNW]\, M[RUURWP
\N[_RLN\s `NUU \N[_RLN\s VJ[RWN \^YYX[] JWM ][JW\YX[]J]RXW \N[_RLN\s JWM PNXYQb\RLJU \N[_RLN\u

AQN 4[X^Yo\ XYN[J]RWP K^\RWN\\N\ J[N \][^L]^[NM JWM VJWJPNM \NYJ[J]NUbs JLLX[MRWP ]X ]QN WJ]^[N XO ]QNR[ XYN[J]RXW\
JWM ]QN \N[_RLN\ ]QNb Y[X_RMNu 2JLQ XO ]QN 4[X^Yo\ K^\RWN\\ \NPVNW]\ [NY[N\NW]\ J \][J]NPRL K^\RWN\\ ^WR] ]QJ] Y[X_RMN\
\N[_RLN\ `QRLQ J[N \^KSNL] ]X [R\T\ JWM [N]^[W\ ]QJ] J[N MROON[NW] O[XV ]QX\N XO X]QN[ K^\RWN\\ \NPVNW]\u @^VVJ[b MN]JRU\
XO ]QN K^\RWN\\ \NPVNW]\ J[N J\ OXUUX`\,

pJq ]QN M[RUURWP \N[_RLN\ \NPVNW] R\ NWPJPNM RW ]QN Y[X_R\RXW XO XRUORNUM M[RUURWP \N[_RLN\ JWM `NUU `X[TX_N[\-
pKq ]QN `NUU \N[_RLN\ \NPVNW] R\ NWPJPNM RW ]QN Y[X_R\RXW XO UXPPRWP JWM MX`WQXUN \N[_RLN\s \^LQ J\ M[RUURWP OU^RM\s MR[NL]RXWJU

M[RUURWPs LNVNW]RWP JWM `NUU LXVYUN]RXWs JWM \JUN\ XO `NUU LQNVRLJU VJ]N[RJU\-
pLq ]QN VJ[RWN \^YYX[] JWM ][JW\YX[]J]RXW \N[_RLN \NPVNW] R\ NWPJPNM RW ]QN ][JW\YX[]J]RXW XO VJ]N[RJU\s \^YYURN\ JWM

YN[\XWWNU ]X XOO\QX[N OJLRUR]RN\s JWM VX_RWP JWM YX\R]RXWRWP M[RUURWP \][^L]^[N\ JWM ]QN ][JW\YX[]J]RXW XO L[^MN XRU JWM
[NORWNM Y[XM^L]\- JWM

pMq ]QN PNXYQb\RLJU \N[_RLN \NPVNW] R\ NWPJPNM RW ]QN Y[X_R\RXW XO XOO\QX[N \NR\VRL MJ]J LXUUNL]RXWs VJ[RWN \^[_NbRWP JWM
MJ]J Y[XLN\\RWP \N[_RLN\u

;6 VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV 2`lkqfkrba3

Gfsfabkap
3RWJU JWM \YNLRJU RW]N[RV MR_RMNWM\ Y[XYX\NM Kb ]QN MR[NL]X[\ J[N LUJ\\RORNM J\ J \NYJ[J]N JUUXLJ]RXW XO [N]JRWNM Y[XOR]\
`R]QRW ]QN NZ^R]b \NL]RXW XO ]QN KJUJWLN \QNN]s ^W]RU ]QNb QJ_N KNNW JYY[X_NM Kb ]QN \QJ[NQXUMN[\ RW J PNWN[JU VNN]RWPu
DQNW ]QN\N MR_RMNWM\ QJ_N KNNW JYY[X_NM Kb ]QN \QJ[NQXUMN[\ JWM MNLUJ[NMs ]QNb J[N [NLXPWR\NM J\ J URJKRUR]bu

Ilobfdk `roobk`fbp
AQN\N ORWJWLRJU \]J]NVNW]\ J[N Y[N\NW]NM RW ?:/s `QRLQ R\ ]QN 0XVYJWbo\ O^WL]RXWJU JWM Y[N\NW]J]RXW L^[[NWLbu 2JLQ
NW]R]b RW ]QN 4[X^Y MN]N[VRWN\ R]\ X`W O^WL]RXWJU L^[[NWLb JWM R]NV\ RWLU^MNM RW ]QN ORWJWLRJU \]J]NVNW]\ XO NJLQ NW]R]b
J[N VNJ\^[NM ^\RWP ]QJ] O^WL]RXWJU L^[[NWLbu 3X[NRPW L^[[NWLb ][JW\JL]RXW\ J[N RWR]RJUUb [NLX[MNM ^\RWP ]QN O^WL]RXWJU
L^[[NWLb [J]N\ [^URWP J] ]QN MJ]N XO ]QN ][JW\JL]RXW\u :XWN]J[b J\\N]\ JWM URJKRUR]RN\ MNWXVRWJ]NM RW OX[NRPW L^[[NWLRN\
J[N [N][JW\UJ]NM J] ]QN O^WL]RXWJU L^[[NWLb NaLQJWPN [J]N\ [^URWP J] ]QN KJUJWLN \QNN] MJ]Nu 2aLQJWPN MROON[NWLN\ J[N MNJU]
`R]Q RW ]QN RWLXVN \]J]NVNW]u ;XWtVXWN]J[b R]NV\ ]QJ] J[N VNJ\^[NM RW ]N[V\ XO QR\]X[RLJU LX\] RW J OX[NRPW L^[[NWLb J[N
][JW\UJ]NM ^\RWP ]QN NaLQJWPN [J]N\ J] ]QN MJ]N\ XO ]QN RWR]RJU ][JW\JL]RXW\u ;XWtVXWN]J[b R]NV\ VNJ\^[NM J] OJR[ _JU^N RW
J OX[NRPW L^[[NWLb J[N ][JW\UJ]NM ^\RWP ]QN NaLQJWPN [J]N\ J] ]QN MJ]N `QNW ]QN OJR[ _JU^N `J\ MN]N[VRWNMu
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A6 UHWLUHPHQW EHQHILWV
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AQN[N `J\ WX VX_NVNW] RW R\\^NM \QJ[N LJYR]JU OX[ ]QN bNJ[\ NWMNM zx 1NLNVKN[ yww{ JWM yww|u

AQN UXWP ]N[V YJbJKUN ]X 0;<<0 R\ ^W\NL^[NMs RW]N[N\]tO[NN JWM [NYJbJKUN X_N[ ]Q[NN bNJ[\ XW JW JWW^JU NZ^JU RW\]JUUVNW]
KJ\R\ LXVVNWLRWP XW x :Jb yww|u

:=6 ORQJ WHUP SD\DEOH WR WKH XOWLPDWH KROGLQJ FRPSDQ\

.VX^W]\ YJbJKUN,
DR]QRW XWN bNJ[
6W ]QN \NLXWM bNJ[
6W ]QN ]QR[M bNJ[

=X[]RXW LUJ\\RORNM J\ L^[[NW] URJKRUR]RN\ pWX]N x+q
9XWP ]N[V YX[]RXW
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BCH9G HC :=B5B7=5@ GH5H9A9BHG
zx 1NLNVKN[ yww|

/JUJWLN J] x 7JW^J[b yww{
;N] Y[XOR] OX[ ]QN bNJ[ pWX]N xxq
@YNLRJU RW]N[RV yww{ MR_RMNWM pWX]N xyq
=[XYX\NM ORWJU yww{ MR_RMNWM pWX]N xyq
A[JW\ON[ ]X \]J]^]X[b [N\N[_N O^WM\ pWX]N pRq q

.] zx 1NLNVKN[ yww{

/JUJWLN J] x 7JW^J[b yww|
;N] Y[XOR] OX[ ]QN bNJ[ pWX]N xxq
@YNLRJU RW]N[RV yww| MR_RMNWM pWX]N xyq
=[XYX\NM ORWJU yww| MR_RMNWM pWX]N xyq
A[JW\ON[ ]X \]J]^]X[b [N\N[_N O^WM\ pWX]N pRq q
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QlqbpB
pRq .\ MN]JRUNM RW WX]N xy ]X ]QN ORWJWLRJU \]J]NVNW]\s ]QN 0XVYJWb R\ [NZ^R[NM ]X ][JW\ON[ J VRWRV^V YN[LNW]JPN XO JO]N[t]Ja Y[XOR]s RO JWbs ]X ]QN \]J]^]X[b LXVVXW

[N\N[_N O^WM JWM ]QN \]J]^]X[b Y^KURL `NUOJ[N O^WMu AQN 0XVYJWb ][JW\ON[[NM xwm JWM |m XO JO]N[t]Ja Y[XOR] ]X ]QN \]J]^]X[b LXVVXW [N\N[_N O^WM JWM ]QN
\]J]^]X[b Y^KURL `NUOJ[N O^WMs [N\YNL]R_NUbs RW yww|u

.\ J] zx 1NLNVKN[ yww|s RW JLLX[MJWLN `R]Q ]QN =?0 0XVYJWb 9J s̀ JW JVX^W] XO JYY[XaRVJ]NUb ?:/xs+~} VRUURXW pyww{, ?:/xs+~} VRUURXWq \]JWMRWP ]X ]QN
L[NMR] XO ]QN 0XVYJWbo\ LJYR]JU [N\N[_N JLLX^W] JWM JW JVX^W] XO JYY[XaRVJ]NUb ?:/zy+ VRUURXW pyww{, ?:/yw} VRUURXWq \]JWMRWP ]X ]QN L[NMR] XO ]QN 0XVYJWbo\
\]J]^]X[b [N\N[_N O^WM\s J\ MN]N[VRWNM ^WMN[ ]QN =?0 JLLX^W]RWP Y[RWLRYUN\ JWM ORWJWLRJU [NP^UJ]RXW\s `N[N J_JRUJKUN OX[ MR\][RK^]RXW Kb `Jb XO O^]^[N LJYR]JUR\J]RXW
R\\^Nu 6W JMMR]RXWs ]QN 0XVYJWb QJM [N]JRWNM Y[XOR]\ XO JYY[XaRVJ]NUb ?:/xsx{{ VRUURXW pyww{, ?:/}y+ VRUURXWq J_JRUJKUN OX[ MR\][RK^]RXW J\ MR_RMNWMu @J_N J\
]QN JOX[N\JRMs ]QN 0XVYJWb MRM WX] QJ_N JWb [N\N[_N\ J_JRUJKUN OX[ MR\][RK^]RXW ]X R]\ \QJ[NQXUMN[\ J] zx 1NLNVKN[ yww|u

AQN [N]JRWNM Y[XOR]\ XO ]QN 0XVYJWb MN]N[VRWNM ^WMN[ ]QN [NUN_JW] =?0 JLLX^W]RWP \]JWMJ[M\ JWM ORWJWLRJU [NP^UJ]RXW\ JVX^W]NM ]X ?:/ xsx*+s}*~swww J\ XO
1NLNVKN[ yww| pyww{, ?:/~xxs|*zswwwq

:?6 UHVHUYHV
2^3 Jolrm

AQN JVX^W]\ XO ]QN 4[X^Yo\ [N\N[_N\ JWM ]QN VX_NVNW]\ ]QN[NRW OX[ ]QN L^[[NW] bNJ[ J[N Y[N\NW]NM RW ]QN LXW\XURMJ]NM
\]J]NVNW] XO LQJWPN\ RW NZ^R]b XW YJPN H|{I XO ]QN ORWJWLRJU \]J]NVNW]\u

2_3 Fljm^kv
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:@6 RSHUDWLQJ OHDVH DUUDQJHPHQWV
AQN 4[X^Y JWM ]QN 0XVYJWb UNJ\N LN[]JRW XO ]QNR[ XOORLN Y[XYN[]RN\ JWM NZ^RYVNW] ^WMN[ XYN[J]RWP UNJ\N J[[JWPNVNW]\u 9NJ\N\
OX[ Y[XYN[]RN\ JWM NZ^RYVNW] J[N WNPX]RJ]NM OX[ ]N[V\ [JWPRWP O[XV XWN ]X \Ra bNJ[\u

.] zx 1NLNVKN[ yww|s ]QN 4[X^Y QJM OXUUX`RWP VRWRV^V UNJ\N YJbVNW]\ ^WMN[ WXWtLJWLNUUJKUN XYN[J]RWP UNJ\N\ OJUURWP
M^N J\ OXUUX`\,

DR]QRW XWN bNJ[
6W ]QN \NLXWM ]X ORO]Q bNJ[\s RWLU^\R_N
.O]N[ OR_N bNJ[\
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:A6 FDSLWDO FRPPLWPHQWV
AQN 4[X^Y JWM ]QN 0XVYJWb QJM ]QN OXUUX`RWP LJYR]JU LXVVR]VNW]\s Y[RWLRYJUUb OX[ LXW\][^L]RXW JWM Y^[LQJ\N\ XO Y[XYN[]bs
YUJW] JWM NZ^RYVNW],

0XW][JL]NMs K^] WX] Y[X_RMNM OX[
.^]QX[R\NMs K^] WX] LXW][JL]NM OX[
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;86 FRQWLQJHQW OLDELOLWLHV
.] ]QN KJUJWLN \QNN] MJ]Ns WNR]QN[ ]QN 4[X^Ys WX[ ]QN 0XVYJWb QJM JWb \RPWRORLJW] LXW]RWPNW] URJKRUR]RN\u

;96 UHODWHG SDUW\ WUDQVDFWLRQV
AQN 4[X^Y R\ YJ[] XO J UJ[PN[ P[X^Y XO LXVYJWRN\ ^WMN[ 0;<<0 JWM QJ\ Na]NW\R_N ][JW\JL]RXW\ JWM [NUJ]RXW\QRY\ `R]Q ]QN
VNVKN[\ XO 0;<<0u ?NUJ]NM YJ[]RN\ [NON[ ]X LX[YX[J]RXW\ RW `QRLQ 0;<<0 R\ J \QJ[NQXUMN[ JWM R\ JKUN ]X NaN[LR\N LXW][XUs
SXRW] LXW][XU X[ \RPWRORLJW] RWOU^NWLNu AQN ][JW\JL]RXW\ `N[N VJMN XW ]N[V\ JP[NNM JVXWP ]QN YJ[]RN\u

6W JMMR]RXW ]X ]QN ][JW\JL]RXW\ JWM KJUJWLN\ MN]JRUNM NU\N`QN[N RW ]QN\N ORWJWLRJU \]J]NVNW]\s ]QN OXUUX`RWP R\ J \^VVJ[b XO
\RPWRORLJW] ][JW\JL]RXW\ LJ[[RNM X^] KN]`NNW ]QN 4[X^Y JWM pRq ]QN 0;<<0 9RVR]NM 4[X^Y- pRRq ]QN 0;<<0 4[X^Y- JWM pRRRq R]\
SXRW]UbtLXW][XUUNM NW]R]RN\u



BCH9G HC :=B5B7=5@ GH5H9A9BHG
zx 1NLNVKN[ yww|

;96 UHODWHG SDUW\ WUDQVDFWLRQV 2`lkqfkrba3

.u 6WLU^MNM RW [N_NW^N
4[X\\ [N_NW^N NJ[WNM O[XV Y[X_R\RXW XO \N[_RLN\ ]X ]QN OXUUX`RWP [NUJ]NM YJ[]RN\,
Ju AQN 0;<<0 9RVR]NM 4[X^Y

=[X_R\RXW XO M[RUURWP \N[_RLN\
=[X_R\RXW XO `NUU \N[_RLN\
=[X_R\RXW XO VJ[RWN \^YYX[] JWM ][JW\YX[]J]RXW \N[_RLN\
=[X_R\RXW XO PNXYQb\RLJU \N[_RLN\

Ku AQN 0;<<0 4[X^Y
=[X_R\RXW XO M[RUURWP \N[_RLN\
=[X_R\RXW XO `NUU \N[_RLN\
=[X_R\RXW XO VJ[RWN \^YYX[] JWM ][JW\YX[]J]RXW \N[_RLN\
=[X_R\RXW XO PNXYQb\RLJU \N[_RLN\

Lu 7XRW]UbtLXW][XUUNM NW]R]RN\
=[X_R\RXW XO M[RUURWP \N[_RLN\
=[X_R\RXW XO `NUU \N[_RLN\
=[X_R\RXW XO VJ[RWN \^YYX[] JWM ][JW\YX[]J]RXW \N[_RLN\

/u 6WLU^MNM RW XYN[J]RWP NaYNW\N\
@N[_RLN\ Y[X_RMNM Kb ]QN 0;<<0 4[X^Y,
9JKX^[ \N[_RLN\
:J]N[RJU\s ^]RUR]RN\ JWM X]QN[ JWLRUUJ[b \N[_RLN\
A[JW\YX[]J]RXW \N[_RLN\
9NJ\RWP XO XOORLNs `J[NQX^\N JWM KN[]Q\
9NJ\RWP XO NZ^RYVNW]
?NYJR[ JWM VJRW]NWJWLN \N[_RLN\
:JWJPNVNW] \N[_RLN\

0u 6WLU^MNM RW RW]N[N\] RWLXVN,
6W]N[N\] RWLXVN NJ[WNM O[XV ]QN 0;<<0 4[X^Y
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;96 UHODWHG SDUW\ WUDQVDFWLRQV 2`lkqfkrba3

AQN 0XVYJWb JWM ]QN JKX_N [NUJ]NM YJ[]RN\ J[N `R]QRW ]QN 0;<<0 4[X^Y JWM J[N ^WMN[ LXVVXW LXW][XU Kb ]QN \JVN ^U]RVJ]N
QXUMRWP LXVYJWbu

6W LXWWNL]RXW `R]Q ]QN ?NX[PJWR\J]RXWs ]QN 0XVYJWb NW]N[NM RW]X \N_N[JU JP[NNVNW]\ `R]Q ]QN 0;<<0 4[X^Y `QRLQ PX_N[W
NVYUXbNN KNWNOR]\ J[[JWPNVNW]\s ]QN Y[X_R\RXW XO VJ]N[RJU\s ^]RUR]RN\ JWM JWLRUUJ[b \N[_RLN\s ]QN Y[X_R\RXW XO ]NLQWRLJU \N[_RLN\s
]QN UNJ\RWP XO Y[XYN[]RN\ JWM _J[RX^\ X]QN[ LXVVN[LRJU J[[JWPNVNW]\u

1^[RWP ]QN bNJ[s JUU YNW\RXW \LQNVN YJbVNW]\ [NUJ]RWP ]X ]QN \^YYUNVNW]J[b YNW\RXW KNWNOR]\ XO JYY[XaRVJ]NUb ?:/zz VRUURXW
pyww{, ?:/y* VRUURXWq `N[N KX[WN Kb 0;<<0 pWX]N +qu

=[RX[ ]X ]QN ?NX[PJWR\J]RXWs ]QN 4[X^Y XLL^YRNM LN[]JRW Y[XYN[]RN\ X`WNM Kb 0;<<0 J] WX LXW\RMN[J]RXWu AQN 0XVYJWb NW]N[NM
RW]X _J[RX^\ Y[XYN[]b UNJ\N JP[NNVNW]\ RW @NY]NVKN[ ywwy `R]Q ]QN 0;<<0 4[X^Y ]X UNJ\N ]QN JOX[N\JRM Y[XYN[]RN\ ]XPN]QN[
`R]Q X]QN[ Y[XYN[]RN\ OX[ J ]N[V XO XWN bNJ[u AQN\N UNJ\N\ QJ_N KNNW [NWN`NM JWW^JUUb XW ]N[V\ UNJ\NM ^YXW LX[[N\YXWMRWP
VJ[TN] Y[RLN\u

AQN MR[NL]X[\ XO ]QN 0XVYJWb J[N XO ]QN XYRWRXW ]QJ] ]QN JKX_N ][JW\JL]RXW\ `R]Q [NUJ]NM YJ[]RN\ `N[N LXWM^L]NM RW ]QN ^\^JU
LX^[\N XO K^\RWN\\u

AQN [NUJ]NM YJ[]b ][JW\JL]RXW\ RW [N\YNL] XO R]NV\ UR\]NM JKX_N JU\X LXW\]R]^]N LXWWNL]NM ][JW\JL]RXW\ X[ LXW]RW^RWP LXWWNL]NM
][JW\JL]RXW\ J\ MNORWNM RW 0QJY]N[ x{. XO ]QN 9R\]RWP ?^UN\u

1N]JRU\ XO ]QN LXVYX\R]RXW XO TNb VJWJPNVNW] YN[\XWWNU XO ]QN 4[X^Y J[N MR\LUX\NM RW WX]N\ ~ ]X ]QN ORWJWLRJU \]J]NVNW]\u

1u 1NYX\R]\,
1NYX\R]\ YUJLNM `R]Q 0;<<0 3RWJWLN 0XVYJWb

2u =^[LQJ\N\
=^[LQJ\N XO R]NV\ XO Y[XYN[]bs YUJW] JWM NZ^RYVNW] O[XV ]QN 0;<<0 4[X^Y
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;:6 ILQDQFLDO ULVN PDQDJHPHQW REMHFWLYHV DQG SROLFLHV
AQN 4[X^Yo\ Y[RWLRYJU ORWJWLRJU RW\][^VNW]\ LXVY[R\N [NUJ]NM YJ[]b UXJW\ JWM LJ\Q JWM \QX[] ]N[V MNYX\R]\u AQN VJRW Y^[YX\N
XO ]QN\N ORWJWLRJU RW\][^VNW]\ R\ ]X [JR\N ORWJWLN OX[ ]QN 4[X^Yo\ XYN[J]RXW\u AQN 4[X^Y QJ\ _J[RX^\ X]QN[ ORWJWLRJU J\\N]\ JWM
URJKRUR]RN\ \^LQ J\ ][JMN [NLNR_JKUN\ JWM ][JMN YJbJKUN\s `QRLQ J[R\N MR[NL]Ub O[XV R]\ XYN[J]RXW\u

6] R\s JWM QJ\ KNNWs ]Q[X^PQX^] ]QN bNJ[ ^WMN[ [N_RN s̀ ]QN 4[X^Yo\ YXURLb ]QJ] WX ][JMRWP RW ORWJWLRJU RW\][^VNW]\ \QJUU KN
^WMN[]JTNWu

AQN VJRW [R\T\ J[R\RWP O[XV ]QN 4[X^Yo\ ORWJWLRJU RW\][^VNW]\ J[N OX[NRPW L^[[NWLb [R\Ts L[NMR] [R\T JWM URZ^RMR]b [R\Tu AQN KXJ[M
[N_RN`\ JWM JP[NN\ YXURLRN\ OX[ VJWJPRWP NJLQ XO ]QN\N [R\T\ JWM ]QNb J[N \^VVJ[R\NM KNUX`,

3X[NRPW L^[[NWLb [R\T
AQN 4[X^Y QJ\ ][JW\JL]RXWJU L^[[NWLb NaYX\^[N\u @^LQ NaYX\^[N\ J[R\N J\ LN[]JRW XO ]QN 4[X^Yo\ \JUN\ JWM Y^[LQJ\N\ J[N
MNWXVRWJ]NM RW L^[[NWLRN\ X]QN[ ]QJW ]QN O^WL]RXWJU L^[[NWLb XO ]QN XYN[J]RWP ^WR]\ VJTRWP ]QN \JUN X[ Y^[LQJ\N\u 6] R\ WX]
]QN YXURLb XO ]QN 4[X^Y ]X QNMPN \^LQ NaYX\^[N\ J\ ]QN RVYJL] R\ WX] LXW\RMN[NM ]X KN VJ]N[RJU ]X ]QN 4[X^Yu

0[NMR] [R\T
AQN 4[X^Y ][JMN\ XWUb `R]Q [NLXPWR\NM JWM L[NMR]`X[]Qb ]QR[M YJ[]RN\u 6] R\ ]QN 4[X^Yo\ YXURLb ]QJ] JUU L^\]XVN[\ `QX `R\Q ]X
][JMN XW L[NMR] ]N[V\ J[N \^KSNL] ]X L[NMR] _N[RORLJ]RXW Y[XLNM^[N\u 6W JMMR]RXWs [NLNR_JKUN KJUJWLN\ J[N VXWR]X[NM XW JW XWPXRWP
KJ\R\ JWM ]QN 4[X^Yo\ NaYX\^[N ]X KJM MNK]\ R\ WX] \RPWRORLJW]u

AQN L[NMR] [R\T XO ]QN 4[X^Yo\ X]QN[ ORWJWLRJU J\\N]\s `QRLQ VJRWUb LXVY[R\N LJ\Q JWM LJ\Q NZ^R_JUNW]\s J[R\N\ O[XV ]QN MNOJ^U]
XO ]QN LX^W]N[YJ[]bs `R]Q J VJaRV^V NaYX\^[N NZ^JU ]X ]QN LJ[[bRWP JVX^W] XO ]QN\N RW\][^VNW]\u AQN 4[X^Y VJWJPN\ ]QR\
L[NMR] [R\T Kb XWUb MNJURWP `R]Q [NY^]JKUN ORWJWLRJU RW\]R]^]RXW\u

@RWLN ]QN 4[X^Y ][JMN\ XWUb `R]Q [NLXPWR\NM JWM L[NMR]`X[]Qb ]QR[M YJ[]RN\s ]QN[N R\ WX [NZ^R[NVNW] OX[ LXUUJ]N[JUu

9RZ^RMR]b [R\T
AQN 4[X^Yo\ XKSNL]R_N R\ ]X VJRW]JRW J KJUJWLN KN]`NNW LXW]RW^R]b XO O^WMRWP JWM OUNaRKRUR]b ]Q[X^PQ ]QN ^\N XO \QX[] ]N[V
ORWJWLRWPs RWLU^MRWP KJWT UXJW\ JWM MNKNW]^[N\u

;;6 VXEVHTXHQW HYHQWV
<W xw 3NK[^J[b yww}s ]QN 0XVYJWb R\\^NM J \QX[] ]N[V MNKNW]^[N JVX^W]NM ]X ?:/x KRUURXWu AQN \QX[] ]N[V MNKNW]^[N
R\ ^W\NL^[NMs OX[ J ]N[V XO XWN bNJ[ JWM QJ\ J LX^YXW [J]N XO zuymu AQN Y^[YX\N XO R\\^RWP ]QN MNKNW]^[N R\ ]X VNN]
]QN 4[X^Yo\ \QX[] ]N[V `X[TRWP LJYR]JU WNNM\u

;<6 FRPSDUDULYH DPRXQW
.\ O^[]QN[ NaYUJRWNM RW WX]N\ yux ]X ]QN ORWJWLRJU \]J]NVNW]\s M^N ]X ]QN JMXY]RXW XO WN` 583?@\ M^[RWP ]QN L^[[NW]
bNJ[s ]QN Y[N\NW]J]RXW XO LN[]JRW R]NV\ JWM KJUJWLN\ RW ]QN ORWJWLRJU \]J]NVNW]\ QJ_N KNNW [N_R\NM ]X LXVYUb `R]Q ]QN
WN` [NZ^R[NVNW]\u .LLX[MRWPUbs LN[]JRW LXVYJ[J]R_N JVX^W]\ QJ_N KNNW [NLUJ\\RORNM ]X LXWOX[V `R]Q ]QN L^[[NW] bNJ[o\
Y[N\NW]J]RXWu

;=6 DSSURYDO RI WKH ILQDQFLDO VWDWHPHQWV
AQN ORWJWLRJU \]J]NVNW]\ `N[N JYY[X_NM JWM J^]QX[R\NM OX[ R\\^N Kb ]QN KXJ[M XO MR[NL]X[\ XW yy :J[LQ yww}u

BCH9G HC :=B5B7=5@ GH5H9A9BHG
zx 1NLNVKN[ yww|




