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Figure 1 - Vicinity Map
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Sources: Riverside Co. GIS, 2014;
USGS DEM's
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Figure 3 - General Plan Land Use MapSources: RCIP, 2003 (as amended through Oct. 2013);
City of La Quinta GP 2035 (approved Dec. 2013);
City of Coachella, 2013; Imperial Co., 2007.
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Eastern Coachella Valley Stormwater Master Plan
Figure 4 -  Zoning Map

Sources: Riverside County GIS, 2014; Imperial County,
2013; City of La Quinta, 2007; City of Coachella, 2013.
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Figure 5 - Oasis/Valley Floor Area
Source: County of Riverside GIS, 2014
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Figure 6 - Mecca/North Shore Area
Source: County of Riverside GIS, 2014;
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ZfYYVcUfX $](Y(& X]ghUbWY VYhkYYb h\Y kUhYf ‘YjY‘ UbX hcd cZ h\Y ZUW]‘]hm%( :‘cb[ dcfh]cbg cZ U ZYk
U‘][baYbhg ]b h\Y FYWWU)Gcfh\ L\cfY UfYU& h\Y cdYb W\UbbY‘ k]‘‘ ]bW‘iXY Ub UVcjY [fUXY ghfiWhifY
UW\]Yj]b[ \Y][\hg [fYUhYf h\Ub / ZYYh( M\YgY ‘]bYg ]bW‘iXY h\Y Zc‘‘ck]b[4

E]bY :*+& Uddfcl]aUhY‘m 0 ZYYh UVcjY [fUXY k\YfY cdYb W\UbbY‘ ]g dfcdcgYX
E]bY :*+’*+& Uddfcl]aUhY‘m 0 ZYYh UVcjY [fUXY
E]bY =*+& bcfh\ Zfca <OL< hc :jYbiY 00& Uddfcl]aUhY‘m 1 hc 3 ZYYh UVcjY [fUXY
E]bY =*+& bcfh\ Zfca :jYbiY 00 hc :jYbiY 0.& Uddfcl]aUhY‘m . hc 0 ZYYh UVcjY [fUXY
E]bY >*+& bcfh\ Zfca h\Y bcfh\Yfb hYfa]big cZ h\Y dfcdcgYX ibXYf[fcibX d]dY‘]bY Zcf h\Y
‘]bY hc :jYbiY 02& Uddfcl]aUhY‘m 0 ZYYh UVcjY [fUXY
E]bY ?*+& Zfca h\Y gcih\Yfb ghUfh]b[ dc]bh cZ h\Y U‘][baYbh bcfh\ hc :jYbiY 1*&
Uddfcl]aUhY‘m +, ZYYh UVcjY [fUXY
E]bY ?*+& bcfh\ Zfca :jYbiY 1* hc LhUhY KcihY +++& Uddfcl]aUhY‘m +* ZYYh UVcjY [fUXY(

M\Y fYaU]bXYf cZ h\Y FYWWU)Gcfh\ L\cfY UfYU gmghYa k]‘‘ Wcbg]gh cZ cdYb W\UbbY‘ UVcjY [fUXY
\Y][\hg VYhkYYb Uddfcl]aUhY‘m + hc - ZYYh( ?ifh\Yf& cdYb W\UbbY‘ f][\hg’cZ’kUm aigh
UWWcaacXUhY h\Y W\UbbY‘ Zcchdf]bh d‘ig UfYUg bYYXYX Zcf W\UbbY‘ aU]bhYbUbWY ]bW‘iX]b[ UWWYgg
fcUXg UbX ZYbWYg( HdYb W\UbbY‘g UfY [YbYfU‘‘m Wcbg]XYfYX h\Y acgh YWcbca]WU‘‘m ZYUg]V‘Y aYUbg
cZ hfUbgdcfh]b[ ‘Uf[Y Z‘ccX Z‘ckg Zcf Ubm UddfYW]UV‘Y X]ghUbWY UbX UfY igYX k\YfYjYf Uddfcdf]UhY(
Bb UXX]h]cb hc h\Y]f fc‘Y Ug Z‘ck WcbjYmcfg& cdYb W\UbbY‘g dfcj]XY Ub cih‘Yh Zcf h\Y ibXYf[fcibX
ZUW]‘]h]Yg dfcdcgYX ]b h\Y I‘Ub Ug kY‘‘ Ug ‘cWU‘ XfU]bU[Y ZUW]‘]h]Yg hc VY Vi]‘h Vm XYjY‘cdYfg UbX
ch\Yfg( :‘‘ cdYb W\UbbY‘g dfcdcgYX ]b h\Y I‘Ub UfY ]bhYbXYX hc WUffm h\Y fibcZZ Zfca U +**’mYUf
ZfYeiYbWm ghcfa(

NbXYf[fcibX Lhcfa =fU]bg
M\Y ibXYf[fcibX ghcfa XfU]bg dfcdcgYX Vm h\Y I‘Ub& [YbYfU‘‘m Wcbg]gh cZ fY]bZcfWYX WcbWfYhY d]dY
$K<I%& fUb[]b[ ]b g]nY Zfca 0* ]bW\Yg hc 30 ]bW\Yg ]b X]UaYhYf& UbX fY]bZcfWYX WcbWfYhY VclYg
$K<;%( :b K<; ]g fYWhUb[i‘Uf cf geiUfY’g\UdYX WcbWfYhY sd]dY(t M\Y K<; aUm VY Y]h\Yf dfYWUgh&
k\]W\ aYUbg h\Y K<; kUg WUgh gcaYk\YfY ch\Yf h\Ub h\Y ‘cWUh]cb Uh k\]W\ ]h k]‘‘ VY ]bghU‘‘YX cf
WUgh’]b’d‘UWY& k\]W\ aYUbg h\Y WcbWfYhY Zcf h\Y K<; kUg a]lYX UbX dcifYX ]bhc U ZfUaY Uh U
dfc^YWh g]hY(

FUb\c‘Yg UfY ‘cWUhYX Ug bYWYggUfm Zcf aU]bhYbUbWY UWWYgg k]h\ U aUl]aia gdUW]b[ cZ /** ZYYh(
<UhW\ VUg]bg UfY bch gdYW]Z]WU‘‘m ‘cWUhYX ibh]‘ Z]bU‘ XYg][b( : WUhW\ VUg]b ]g U WifVg]XY cdYb]b[ h\Uh
Wc‘‘YWhg fU]bkUhYf UbX gYfjYg Ug Ub Ybhfm dc]bh hc h\Y ghcfa XfU]b gmghYa(

NbXYf[fcibX XfU]bU[Y ZUW]‘]h]Yg UfY cb‘m dfcdcgYX ]b h\cgY ‘cWUh]cbg k]h\]b h\Y Ifc^YWh k\YfY cdYb
W\UbbY‘g UfY bch ZYUg]V‘Y& Y]h\Yf VYWUigY cZ hcdc[fUd\]W WcbghfU]bhg cf Yl]gh]b[ XYjY‘cdaYbh(



+,

P\YfY dcgg]V‘Y& ibXYf[fcibX ghcfa XfU]bg dfcdcgYX ]b h\Y Ifc^YWh UfY ‘cWUhYX ]b Yl]gh]b[ cf ZihifY
ghfYYh f][\hg’cZ’kUm(

=YhYbh]cb)=YVf]g ;Ug]bg
M\Y I‘Ub dfcdcgYg h\fYY XYVf]g VUg]bg ]b h\Y HUg]g)OU‘‘Ym ?‘ccf UfYU Ug dUfh cZ h\Y 02h\& D]b[g
LhfYYh& UbX :jYbiY 2. LhfYYh gmghYag( M\Y XYVf]g VUg]bg k]‘‘ fYXiWY h\Y gYX]aYbh XckbghfYUa(
M\Y fYXiWh]cb cZ dYU_ Z‘ckg UbX XYVf]g U‘‘ckg Zcf gaU‘‘Yf& ‘Ygg Wcgh‘m ZUW]‘]h]Yg XckbghfYUa cZ h\Y
VUg]bg( M\Y dfcdcgYX XYVf]g VUg]bg UfY XYg][bYX Zcf +**’mYUf gYX]aYbh ]bZ‘ck& d‘ig +*" Zcf U
ZUWhcf cZ gUZYhm( M\Y VUg]bg UfY XYg][bYX hc X]fYWh X]gW\Uf[Y ]bhc h\Y Z‘ccX W\UbbY‘ gmghYa(

MfU]b]b[ EYjYYg
M\Y I‘Ub dfcdcgYg Uddfcl]aUhY‘m ++(,/ a]‘Yg cZ hfU]b]b[ ‘YjYYg( : hfU]b]b[ ‘YjYY ]g U dUfh]U‘ ‘YjYY
gmghYa h\Uh XcYg bch h]Y cZZ hc \][\ [fcibX Uh cbY cf Vch\ YbXg UbX ZibWh]cbg Ug U fU]gYX
fYjYhaYbh hc fY’X]fYWh h\Y aU]b Z‘ck& ]b h\]g WUgY& cZ ghcfakUhYf( : hfU]b]b[ ‘YjYY ]g XYg][bYX hc
dfYjYbh VUb_ Yfcg]cb UbX W\UbbY‘ a][fUh]cb cf Uji‘g]cb( : hfU]b]b[ ‘YjYY ]g XYg][bYX hc dfcj]XY
ZfYYVcUfX cjYf h\Y +**’mYUf $VUgY% Z‘ccX( =]jYfg]cb cZ U‘‘ij]U‘ ZUbg ]b h\Y HUg]g)OU‘‘Ym ?‘ccf UfYU
k]‘‘ VY UWWcad‘]g\YX df]aUf]‘m k]h\ h\Y igY cZ hfU]b]b[ ‘YjYYg h\Uh k]‘‘ [i]XY Z‘ck hckUfX h\Y
XYhYbh]cb VUg]bg k\]W\ X]gW\Uf[Y hc h\Y ]b‘Yhg cZ WcbjYmUbWY W\UbbY‘g( M\Y ‘cWUh]cb cZ h\Y hfU]b]b[
‘YjYYg U‘cb[ h\Y kYghYfb VcibXUfm cZ h\Y I‘Ub :fYU bYUf h\Y VUgY cZ h\Y LUbhU KcgU FcibhU]bg ]g
‘]a]hYX Vm XYjY‘cdaYbh WcbghfU]bhg( FcfYcjYf& dfcdcgYX hfU]b]b[ ‘YjYYg aUm Wcbg]gh cZ UVcjY
[fUXY ghfiWhifU‘ ZYUhifYg UW\]Yj]b[ \Y][\hg  Zfca Uddfcl]aUhY‘m 0(. ZYYh hc +-(/ ZYYh $H:M& d( ,-%
k]h\ U +/’Zcch’k]XY hcd k]Xh\ hc UWWcadUbm Ub UWWYgg fcUX( M\Y hfU]b]b[ ‘YjYYg k]‘‘ VY ‘cWUhYX ]b
h\Y HUg]g)OU‘‘Ym ?‘ccf UfYU Ug g\ckb  cb 8US‘]Q , e AM^U^&HMWWQc 8WZZ] 3]QM%( LdYW]Z]WU‘‘m& hkc
hfU]b]b[ ‘YjYYg UfY UggcW]UhYX k]h\ h\Y dfcdcgYX cdYb W\UbbY‘ h\Uh X]fYWh‘m cih‘Yhg ]bhc h\Y
<cUW\Y‘‘U OU‘‘Ym LhcfakUhYf <\UbbY‘ [YbYfU‘‘m U‘cb[ :jYbiY 02& hkc hfU]b]b[ ‘YjYYg UfY
UggcW]UhYX k]h\ h\Y dfcdcgYX cdYb W\UbbY‘ h\Uh X]fYWh‘m cih‘Yhg ]bhc h\Y LU‘hcb LYU [YbYfU‘‘m
U‘cb[ D]b[g KcUX& UbX hkc hfU]b]b[ ‘YjYYg UfY UggcW]UhYX k]h\ h\Y dfcdcgYX cdYb W\UbbY‘ h\Uh
cih‘Yhg X]fYWh‘m ]bhc h\Y LU‘hcb LYU [YbYfU‘‘m U‘cb[ :jYbiY 2.( M\Y Zc‘‘ck]b[ ‘]ghg h\Y [fYUhYgh
Uddfcl]aUhY \Y][\h UggcW]UhYX k]h\ YUW\ hfU]b]b[ ‘YjYY(

:jYbiY 02 $kYgh’hfYbX]b[%& Uddfcl]aUhY‘m +,(0 ZYYh
:jYbiY 02 $gcih\’hfYbX]b[%& Uddfcl]aUhY‘m +,(0 ZYYh
D]b[g KcUX $bcfh\’hfYbX]b[%& Uddfcl]aUhY‘m +, ZYYh
D]b[g KcUX $gcih\’hfYbX]b[%& Uddfcl]aUhY‘m +-(. ZYYh
:jYbiY 2. $bcfh\’hfYbX]b[%& Uddfcl]aUhY‘m 0(/ ZYYh
:jYbiY 2. $gcih\’hfYbX]b[%& Uddfcl]aUhY‘m +-(. ZYYh

Bh g\ci‘X VY bchYX h\Uh h\YgY \Y][\hg U‘gc ]bW‘iXY h\Y a]b]aia . ZYYh cZ ZfYYVcUfX $](Y(& X]ghUbWY
VYhkYYb h\Y kUhYf ‘YjY‘ UbX hcd cZ h\Y ZUW]‘]hm%( $H:M& d( ,-%

<OL< BadfcjYaYbhg
M\Y I‘Ubrg dfcdcgYX acX]Z]WUh]cbg hc h\Y Yl]gh]b[ <OL< Wcbg]ghg cZ ‘ckYf]b[ h\Y W\UbbY‘ VYX
$k\]W\ k]‘‘ fYei]fY fYacjU‘ cZ Yl]gh]b[ jY[YhUh]cb% UbX WcbghfiWh]b[ WcbWfYhY’‘]bYX W\UbbY‘)‘YjYY
VUb_g YlhYbX]b[ Zfca ^igh bcfh\ cZ /,bX :jYbiY gcih\ hc :]fdcfh ;ci‘YjUfX& k\YfY h\Y W\UbbY‘



+-

hfUbg]h]cbg hc U Zi‘‘m ‘]bYX WcbWfYhY gYWh]cb hc h\Y Yl]gh]b[ M\YfaU‘ =fcd LhfiWhifY(- =ckbghfYUa cZ
h\Y M\YfaU‘ =fcd LhfiWhifY& h\Y W\UbbY‘ k]‘‘ Wcbh]biY Ug U WcbWfYhY’‘]bYX W\UbbY‘)‘YjYY VUb_g
YlhYbX]b[ XckbghfYUa cZ E]bWc‘b LhfYYh( M\Y difdcgY cZ h\Y WcbWfYhY gYWh]cb ]g hc ]adfcjY h\Y
W\UbbY‘ WcbjYmUbWY Uh h\Y Yl]gh]b[ LhUhY KcihY +++)Nb]cb IUW]Z]W KU]‘fcUX $NIKK% Wfcgg]b[ hc
‘]a]h h\Y fYei]fYX ]bZfUghfiWhifY ]adfcjYaYbhg& ih]‘]hm dfcWYgg]b[& UbX fYei]fYX f][\h’cZ’kUm
UWei]g]h]cb( Bb UXX]h]cb hc h\Y W\UbbY‘ ]adfcjYaYbhg& U fYXiWh]cb ]b h\Y \Y][\h cZ h\Y Yl]gh]b[
M\YfaU‘ =fcd LhfiWhifY& bYk fYd‘UWYaYbh Vf]X[Yg U‘cb[ :]fdcfh ;ci‘YjUfX& 0,bX :jYbiY& UbX 00h\

:jYbiY cjYf <OL<& UbX k]XYb]b[ hkc NIKK Vf]X[Yg cjYf <OL< ]g dfcdcgYX Vm h\Y I‘Ub( $LYY
8US‘]Q )(%

6HJPSP[PLZ >WLYH[PVU HUK <HPU[LUHUJL
HbWY Ub LFI ?UW]‘]hm ]g WcbghfiWhYX UbX h\Y <OL< W\UbbY‘ acX]Z]YX Ug dfcdcgYX& aU]bhYbUbWY ]g
fYei]fYX ]b cfXYf hc fYhU]b ZibWh]cb UbX Z‘ccX Wcbhfc‘ WUdUW]hm( Bh ]g YldYWhYX h\Uh <OP= UbX)cf U
XYjY‘cdYf k]‘‘ cdYfUhY UbX aU]bhU]b U‘‘ cZ h\Y LFI ?UW]‘]h]Yg( ?cf U XYjY‘cdYf cf df]jUhY Ybh]hm hc
cdYfUhY UbX aU]bhU]b  Ubm LFI ?UW]‘]hm $cf ?UW]‘]h]Yg% U fYWcfXYX fY[]cbU‘ ghcfakUhYf ZUW]‘]h]Yg
U[fYYaYbh k]‘‘ VY fYei]fYX dYf <OP= HfX]bUbWY +,-.(+(

<OP= dYf]cX]WU‘‘m ]bgdYWhg ]hg ZUW]‘]h]Yg( FU]bhYbUbWY cZ ghcfa XfU]bg UbX WcbWfYhY W\UbbY‘g
hmd]WU‘‘m Wcbg]ghg cZ _YYd]b[ h\YgY ZUW]‘]h]Yg UbX h\Y]f g]XY XfU]bg W‘YUf cZ XYVf]g UbX gYX]aYbh& Ug
kY‘‘ Ug fYdU]fg hc UWWYgg fcUXg UbX ZYbWYg& UbX fYacj]b[ [fUZZ]h]( Hb fUfY cWWUg]cbg& aU^cf fYdU]fg
aUm VY fYei]fYX Zc‘‘ck]b[ XUaU[]b[ ghcfa YjYbhg( M\ig& aU^cf [fUX]b[ k]‘‘ bch fcih]bY‘m cWWif
k\]‘Y aU]bhU]b]b[ h\Y ibXYf[fcibX ghcfa XfU]bg UbX cdYb WcbWfYhY W\UbbY‘g( Mc aU]bhU]b h\Y
WcbghfiWhYX ?UW]‘]h]Yg& <OP= k]‘‘ cWWUg]cbU‘‘m igY Yei]daYbh g]a]‘Uf hc h\Y hmdYg igYX hc
WcbghfiWh h\Y dfcdcgYX ?UW]‘]h]Yg(

M\Y fcih]bY aU]bhYbUbWY cZ YUfh\Yb W\UbbY‘g UbX VUg]bg hmd]WU‘‘m fYei]fY h\Y Zc‘‘ck]b[ UWh]j]h]Yg4
h\Y fYacjU‘ cZ XYdcg]h]cb& fYdU]f cZ YfcXYX g‘cdYg& UbX fYXiWh]cb cZ Z]fY \UnUfXg Vm UbbiU‘‘m
ack]b[& UbX Udd‘]WUh]cb cZ \YfV]W]XYg Ug kY‘‘ Ug h\Y aU]bhYbUbWY UWh]j]h]Yg XYgWf]VYX ]b h\Y
dfYj]cig dUfU[fUd\( OY[YhUh]cb aigh VY fYacjYX cf ackYX& Ug bYWYggUfm& hc dfcj]XY h\Y
XYg][bYX \mXfUi‘]W WUdUW]hm( :bm jY[YhUh]cb h\Uh aUm dcgY U Z]fY \UnUfX hc UX^UWYbh ghfiWhifYg
aigh U‘gc VY aU]bhU]bYX( M\Y XYg][b WUdUW]hm cZ h\Y ZUW]‘]hm UbX h\Y ZfYeiYbWm& XifUh]cb& UbX
jY‘cW]hm cZ fibcZZ igiU‘‘m X]WhUhY h\Y ZfYeiYbWm cZ jY[YhUh]cb aU]bhYbUbWY( Fcgh ?UW]‘]h]Yg fYei]fY
gcaY UbbiU‘ jY[YhUh]cb Wcbhfc‘(

CYHMMPJ 3VU[YVS <LHZ\YLZ
:g U biaVYf cZ LFI ?UW]‘]h]Yg k]‘‘ VY k]h\]b cf UX^UWYbh hc Yl]gh]b[ fcUXkUm f][\hg’cZ’kUm5
h\YfYZcfY& Ug U dUfh cZ h\Y XYg][b cZ h\Y ]bX]j]XiU‘ LFI ?UW]‘]h]Yg& MfUZZ]W <cbhfc‘ I‘Ubg k]‘‘ VY
dfYdUfYX UbX ]ad‘YaYbhYX k\Yb h\Y WcbghfiWh]cb cZ U ?UW]‘]hm fYei]fYg hYadcfUfm W‘cgifY cZ U
hfUjY‘ ‘UbY cf fcUX gY[aYbh( M\Y MfUZZ]W <cbhfc‘ I‘Ub k]‘‘ fYei]fY h\Uh UWWYgg UbX W]fWi‘Uh]cb VY
aU]bhU]bYX h\fci[\cih WcbghfiWh]cb UWh]j]h]Yg cf U XYhcif dfcj]XYX UfcibX h\Y WcbghfiWh]cb g]hY(
M\Y MfUZZ]W <cbhfc‘ I‘Ub k]‘‘ VY dfYdUfYX Vm h\Y dUfhm WcbghfiWh]b[ h\Y ?UW]‘]hm cf ?UW]‘]h]Yg $Y([(&
<OP=& K]jYfg]XY <cibhm& <]hm cZ <cUW\Y‘‘U& UbX)cf df]jUhY XYjY‘cdYf% UbX giVa]hhYX hc h\Y

- =fcd ghfiWhifYg UfY U aUbaUXY ghfiWhifY k\]W\ UfY ]bhYbXYX hc Wcbhfc‘ h\Y YbYf[m UbX jY‘cW]hm cZ Z‘ck Zfca \][\Yf
Y‘YjUh]cbg hc ‘ckYf Y‘YjUh]cbg( =fcd ghfiWhifYg U‘gc gYfjY hc clm[YbUhY kUhYf UbX dfYjYbh Yfcg]cb( Bh g\ci‘X VY bchYX h\Uh
Xfcd ghfiWhifYg UfY ib‘]_Y XUag Ug h\Ym UfY bch ]bhYbXYX hc ]adcibX kUhYf(



+.

K]jYfg]XY <cibhm ?]fY =YdUfhaYbh UbX K]jYfg]XY <cibhm MfUbgdcfhUh]cb =YdUfhaYbh cf <]hm cZ
<cUW\Y‘‘U IiV‘]W Pcf_g =YdUfhaYbh& Ug Uddfcdf]UhY& Zcf UddfcjU‘( M\Y MfUZZ]W <cbhfc‘ I‘Ub k]‘‘
]bW‘iXY h\Y Ygh]aUhYX XUm$g%& h]aY$g%& UbX XifUh]cb cZ Ubm ‘UbY cf fcUX gY[aYbh W‘cgifY h\Uh UfY
Ubh]W]dUhYX hc VY fYei]fYX cb UZZYWhYX fcUXkUmg Zcf LFI ?UW]‘]hm WcbghfiWh]cb(

M\Y MfUZZ]W <cbhfc‘ I‘Ub g\U‘‘ ]bW‘iXY aYUgifYg giW\ Ug& Vih bch ‘]a]hYX hc& g][bU[Y& Z‘U[aYb&
WcbYg& UXjUbWY Wcaaib]hm bch]WY& cf ch\Yf UWWYdhUV‘Y aYUgifYg hc h\Y gUh]gZUWh]cb cZ h\Y
K]jYfg]XY <cibhm MfUbgdcfhUh]cb =YdUfhaYbh cf <]hm cZ <cUW\Y‘‘U IiV‘]W Pcf_g =YdUfhaYbh& Ug
Uddfcdf]UhY( M\Y difdcgY cZ h\Y aYUgifYg UfY hc gUZY‘m [i]XY achcf]ghg& WmW‘]ghg& UbX dYXYghf]Ubg&
a]b]a]nY hfUZZ]W ]adUWhg UbX YbgifY h\Y gUZY UbX YjYb Z‘ck cZ hfUZZ]W Wcbg]ghYbh k]h\ h\Y UZZYWhYX
^if]gX]Wh]cbrg ghUbXUfXg UbX fYei]fYaYbhg& ]b h\Y YjYbh h\Uh LFI ?UW]‘]h]Yg WcbghfiWh]cb fYei]fYg
Ubm ‘UbY cf fcUX gY[aYbh W‘cgifYg( :XX]h]cbU‘‘m& ]Z h\Y WcbghfiWh]cb UWh]j]hm k]‘‘ UZZYWh UWWYgg hc
hfUbg]h ‘]bYg& giW\ Ug LibE]bY MfUbg]h :[YbWm VigYg& h\Y dUfhm WcbghfiWh]b[ h\Y ?UW]‘]hm kci‘X VY
fYei]fYX hc WccfX]bUhY k]h\ h\Y UZZYWhYX hfUbg]h U[YbWm ]b UXjUbWY hc aU]bhU]b gYfj]WY ]b h\Y UfYU(

0% E‘]]Z‘YPUYS WMYP ‘^Q^ MYP ^Q__UYS1
M\Y Ifc^YWh ]g ‘cWUhYX k]h\]b h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym :fYU I‘Ub& k\]W\ ]g gYh k]h\]b h\Y
gcih\YUgh dcfh]cb cZ h\Y <cUW\Y‘‘U OU‘‘Ym& gcih\ UbX YUgh cZ h\Y <]hm cZ BbX]c& UbX YUgh cZ h\Y <]hm
cZ EU Ji]bhU UbX h\Y LUbhU KcgU FcibhU]bg& ghfYhW\]b[ hc h\Y BadYf]U‘ <cibhm ‘]bY cb h\Y gcih\
k]h\ U dcfh]cb cZ dfcdcgYX LFI ?UW]‘]h]Yg YlhYbXYX ]bhc BadYf]U‘ <cibhm $LYY 8US‘]Q . e GE9E
FZ[ZS]M[TUO ?M[%( M\Y UfYU YlhYbXg YUgh cZ h\Y :‘‘’:aYf]WUb <UbU‘& bcfh\ UbX gcih\ cZ BbhYfghUhY
+*& hU_]b[ ]b <\]f]UWc Liaa]h( M\Y FYhfcdc‘]hUb PUhYf =]ghf]Wh cZ Lcih\Yfb <U‘]Zcfb]Urg <c‘cfUXc
K]jYf :eiYXiWh hfUjYfgYg Zfca YUgh hc kYgh U‘cb[ h\Y aU^cf]hm cZ h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym&
dUfU‘‘Y‘]b[ BbhYfghUhY +* bcfh\ UbX kYgh cZ <\]f]UWc Liaa]h( M\Y gcih\YUghYfb YX[Y cZ h\Y >UghYfb
<cUW\Y‘‘U OU‘‘Ym ]g VcibXYX Vm h\Y <\cWc‘UhY FcibhU]b GUjU‘ KYgYfjUh]cb :Yf]U‘ @ibbYfm KUb[Y(
I\mg]WU‘‘m& h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym ]g VcibXYX Vm h\Y LUbhU KcgU FcibhU]bg hc h\Y kYgh& UbX
h\Y FYWWU A]‘‘g UbX h\Y YX[Y cZ Ccg\iU MfYY GUh]cbU‘ IUf_ hc h\Y bcfh\YUgh( M\Y dcfh]cb cZ h\Y
>UghYfb <cUW\Y‘‘U OU‘‘Ym YUgh cZ h\Y :‘‘’:aYf]WUb <UbU‘ ]g Y]h\Yf XYgYfh cf acibhU]bcig hYffU]b&
UbX h\Y I‘Ub :fYU YlhYbXg hc h\Y bcfh\Yfb dUfh cZ h\Y LU‘hcb LYU(

M\Y I‘Ub :fYU ]bW‘iXYg h\Y ib]bWcfdcfUhYX Wcaaib]h]Yg cZ FYWWU& Gcfh\ L\cfY& M\YfaU‘& HUg]g&
UbX O]ghU LUbhU KcgU& Ug kY‘‘ Ug h\Y <]hm cZ <cUW\Y‘‘U UbX bcfh\kYgh BadYf]U‘ <cibhm( KY[UfX]b[
h\Y ib]bWcfdcfUhYX K]jYfg]XY <cibhm Wcaaib]h]Yg& h\Y gaU‘‘ fYg]XYbh]U‘ Wcaaib]hm cZ FYWWU ]g
‘cWUhYX gcih\YUgh cZ M\YfaU‘ YUgh cZ LhUhY KcihY +++& UbX dfYXca]bUbh‘m \cigYg dYfaUbYbh
fYg]XYbhg kcf_]b[ ]b h\Y jU‘‘Ymrg U[f]Wi‘hifU‘ gYWhcf( :fYUg UfY U‘gc gYh Ug]XY Zcf ‘][\h ]bXighf]U‘ UbX
WcaaYfW]U‘ igYg( M\Y Gcfh\ L\cfY fYgcfh Wcaaib]hm ]g ‘cWUhYX bcfh\YUgh cZ LhUhY KcihY +++ bYUf
h\Y bcfh\ g\cfY cZ h\Y LU‘hcb LYU( M\]g UfYU ]g ‘Uf[Y‘m ibXYjY‘cdYX& k]h\ gcaY dcW_Yhg cZ
fYg]XYbh]U‘ UbX WcaaYfW]U‘ hcif]gh igYg( M\Y Wcaaib]hm cZ M\YfaU‘ ]g ‘cWUhYX kYgh cZ LhUhY KcihY
+++& gcih\ cZ h\Y <]hm cZ <cUW\Y‘‘U& UbX WcbhU]bg ‘][\h ]bXighf]U‘ igYg Ug kY‘‘ Ug gcaY fYg]XYbh]U‘
UbX WcaaYfW]U‘ igYg(
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+0

M\Y <cibhm’ckbYX =YgYfh KYgcfhg KY[]cbU‘ :]fdcfh $U‘gc _bckb Ug h\Y CUWeiY‘]bY <cW\fUb
KY[]cbU‘ :]fdcfh% ]g ‘cWUhYX ]b h\Y kYghYf‘m dUfh cZ M\YfaU‘( HUg]g& Ubch\Yf jU‘‘Ym U[f]Wi‘hifU‘
Wcaaib]hm& ]g ‘cWUhYX U‘cb[ LhUhY KcihY 20 gcih\YUgh cZ h\Y Wcaaib]hm cZ OU‘Yf]Y CYUb( M\]g
Wcaaib]hm dUfh]Wi‘Uf‘m VYbYZ]hg Zfca h\Y fYU‘][bYX LhUhY KcihY 20 hfUXY fcihY hc FYl]Wc( M\Y O]ghU
LUbhU KcgU Wcaaib]hmrg VcibXUf]Yg YlhYbX Zfca :jYbiY /* cb h\Y bcfh\& hc FcbfcY LhfYYh cb h\Y
kYgh& hc LhUhY KcihY 20 $AUff]gcb LhfYYh% cb h\Y YUgh& UbX gcih\ hc :jYbiY 00( M\Y UfYU ]g Ub
]adcfhUbh dfcXiWYf cZ XUhY Wfcdg( KifU‘ fYg]XYbh]U‘ igYg UfY U‘gc dfYjU‘Ybh& k]h\ Ub Yad\Ug]g cb
YeiYghf]Ub UWh]j]h]Yg ]bW‘iX]b[ dc‘c ZUW]‘]h]Yg(

P\]‘Y bc LFI ?UW]‘]h]Yg UfY dfcdcgYX k]h\]b h\Y <]hm cZ EU Ji]bhU& U dcfh]cb cZ h\Y I‘Ub :fYU
]bW‘iXYg h\Uh W]hmrg gcih\YUghYfb UfYU $gYY 8US‘]Q )%( M\Y <]hm cZ EU Ji]bhU ]g ‘cWUhYX U‘cb[ h\Y
VUgY cZ h\Y LUbhU KcgU FcibhU]bg& kYgh cZ h\Y <]hm cZ <cUW\Y‘‘U UbX h\Y Wcaaib]hm cZ M\YfaU‘(
M\Y <]hm cZ EU Ji]bhU ]g _bckb Ug U sfYgcfh W]hmt Zfca h\Y \][\ biaVYf cZ [c‘Z WcifgYg k]h\]b ]hg
VcibXUf]Yg UbX ]g U dcdi‘Uf XYgh]bUh]cb Zcf gYUgcbU‘ hcif]ghg( FiW\ cZ h\Y W]hm k]h\]b h\Y I‘Ub :fYU
]g X]ghifVYX UbX XYjY‘cdYX k]h\ fYg]XYbh]U‘ UbX df]jUhY fYWfYUh]cbU‘ igYg& df]aUf]‘m [c‘Z WcifgYg( :g
U WcbhfUgh hc h\Y cjYfU‘‘ U[f]Wi‘hifU‘ W\UfUWhYf cZ h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym UbX aU^cf]hm cZ h\Y
I‘Ub :fYU& XYjY‘cdUV‘Y ‘UbX k]h\]b h\Y <]hm cZ EU Ji]bhU ]g g][b]Z]WUbh‘m Vi]‘h cih)ifVUb]nYX UbX
U[f]Wi‘hifU‘ igYg UfY bch XYg][bUhYX k]h\]b h\Y W]hm(

M\Y <]hm cZ <cUW\Y‘‘U ]g ‘cWUhYX ]b h\Y bcfh\kYgh WcfbYf cZ h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym( M\Y I‘Ub
:fYU ]bW‘iXYg h\Y gcih\Yfb dcfh]cb cZ h\Uh W]hm Zfca :jYbiY /, gcih\kUfX( LFI ?UW]‘]h]Yg UfY
dfcdcgYX k]h\]b h\Y W]hm VcibXUf]Yg& k\]W\ U‘gc ]bW‘iXYg U gY[aYbh cZ h\Y Yl]gh]b[ <OL<( M\Y <]hm
cZ <cUW\Y‘‘U ]g UWh]jY‘m [fck]b[ UbX hfUbgZcfa]b[ Zfca U gaU‘‘ hckb hc U aYX]ia’g]nYX W]hm& UbX ]b
h\Y dfcWYgg& XYjY‘cd]b[ U Wcbg]XYfUV‘Y Uacibh ‘UbX k]h\]b ]hg VcibXUfm h\Uh kUg dfYj]cig‘m igYX
Zcf U[f]Wi‘hifU‘ difdcgYg( M\Y dcfh]cb cZ h\Y W]hm h\Uh ]g k]h\]b h\Y I‘Ub :fYU ]g UVcih \U‘Z
X]ghifVYX)XYjY‘cdYX k]h\ fYg]XYbh]U‘ giVX]j]g]cbg Ug kY‘‘ Ug WcaaYfW]U‘ igYg [YbYfU‘‘m U‘cb[ H‘X
LhUhY A][\kUm 20)AUff]gcb LhfYYh UbX LhUhY KcihY +++( Bh g\ci‘X VY bchYX h\]g UfYU ]g U‘gc
]XYbh]Z]YX Zcf ZihifY XYjY‘cdaYbh hc ifVUb igYg(

LFI ?UW]‘]h]Yg k]‘‘ U‘gc VY ^igh gcih\ cZ h\Y K]jYfg]XY <cibhm ‘]bY k]h\]b BadYf]U‘ <cibhm( EUbX igY
k]h\]b h\Y dcfh]cb cZ BadYf]U‘ <cibhm UX^UWYbh hc LFI ?UW]‘]h]Yg Wcbg]ghg df]aUf]‘m cZ ibX]ghifVYX
jUWUbh ‘UbX k]h\ gcaY U[f]Wi‘hifU‘ igYg& LhUhY KcihY 20& UbX h\Y LU‘hcb LYU $YUgh cZ LhUhY KcihY
20%(

M\Y aU^cf]hm cZ ‘UbX igYg ]b h\Y giffcibX]b[ UfYU UfY XYjchYX hc U[f]Wi‘hifU‘ Wfcdg ]bW‘iX]b[ XUhY
dU‘ag& [fUdYg& W]hfig& UbX gYUgcbU‘ fck Wfcdg& gdYW]Z]WU‘‘m k]h\]b h\Y LU‘hcb Mfci[\& k\]W\
YbWcadUggYg h\Y UfYU giffcibX]b[ h\Y LU‘hcb LYU hc h\Y kYgh UbX ghfYhW\]b[ bcfh\ hckUfX h\Y
<]hm cZ <cUW\Y‘‘U( M\Y aU^cf]hm cZ h\Y UfYU YUgh cZ h\Y :‘‘’:aYf]WUb <UbU‘ ]g cdYb gdUWY UbX fifU‘
XiY hc h\Y UfYUrg fYachYbYgg UbX ‘UW_ cZ gYfj]WYg( M\YfY UfY U‘gc fYg]XYbh]U‘ igYg k]h\]b h\Y UfYU
df]aUf]‘m dfcj]X]b[ \cig]b[ Zcf h\Y U[f]Wi‘hifU‘ kcf_Yfg ]b h\Y jU‘‘Ym( AckYjYf& Wcbg]XYfUV‘Y
UWfYU[Yg ]b h\Y M\YfaU‘ UfYU UfY XYg][bUhYX Zcf ‘][\h UbX \YUjm ]bXighf]U‘ ‘UbX igYg& UbX \][\Yf’
XYbg]hm fYg]XYbh]U‘ ‘UbX igY ]g XYg][bUhYX ]b Ub UfYU YUgh cZ h\Y U]fdcfh(
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(’% A_TQ] [‘NWUO MSQYOUQ^ bTZ^Q M[[]ZaMW U^ ]Q\‘U]QP !Q%S%# [Q]XU_^# RUYMYOUYS M[[]ZaMW# Z]
[M]_UOU[M_UZY MS]QQXQY_"1
Bad‘YaYbhUh]cb cZ h\Y Ifc^YWh aUm fYei]fY dYfa]hg cf ch\Yf Zcfag cZ UddfcjU‘ Zfca diV‘]W U[YbW]Yg
cf ch\Yf Ybh]h]Yg df]cf hc WcbghfiWh]cb cZ h\Y dfcdcgYX Ifc^YWhrg ?UW]‘]h]Yg(

5ZMOTQWWM HMWWQc IM_Q] 6U^_]UO_

M\Y <OP= ckbg UbX cdYfUhYg ghcfa XfU]bg& W\UbbY‘g& UbX VUg]bg k]h\]b h\Y Ifc^YWh UfYU(
Mc h\Y YlhYbh h\Uh XfU]bU[Y UbX Z‘ccX Wcbhfc‘ ]adfcjYaYbhg UfY dfcdcgYX h\Uh UZZYWh
<OP=rg ?UW]‘]h]Yg5 WccfX]bUh]cb UbX UddfcjU‘ Zfca h\Y <OP=& kci‘X VY bYWYggUfm(
:XX]h]cbU‘‘m& <OP= ckbg UbX cdYfUhYg kUhYf UbX kUghYkUhYf WcbjYmUbWY UbX ghcfU[Y
gmghYag k]h\]b h\Y Ifc^YWh UfYU& UbX hc h\Y YlhYbh h\Uh WcbghfiWh]cb cZ ?UW]‘]h]Yg ]adUWh
UbX)cf kci‘X fYei]fY h\Y fY‘cWUh]cb cZ kUhYf UbX kUghYkUhYf ?UW]‘]h]Yg& WccfX]bUh]cb UbX
UddfcjU‘ Zfca <OP= kci‘X VY bYWYggUfm(

FcfYcjYf& U‘‘ bYk ?UW]‘]h]Yg WcbghfiWhYX Vm XYjY‘cdYfg& <]hm cZ <cUW\Y‘‘U& cf K]jYfg]XY
<cibhm& h\Uh fYei]fY aU]bhYbUbWY Vm <OP=& kci‘X fYei]fY <OP= YlYWih]cb cZ U
WccdYfUh]jY U[fYYaYbh UbX UddfcjU‘ cZ d‘Ubg UbX gdYW]Z]WUh]cbg(

G%E% 3]Xc 5Z][^ ZR 7YSUYQQ]^

: <‘YUb PUhYf :Wh LYWh]cb .*. dYfa]h k]‘‘ VY fYei]fYX ]Z h\Y WcbghfiWh]cb cf aU]bhYbUbWY cZ
h\Y dfcdcgYX Ifc^YWh ?UW]‘]h]Yg ]bjc‘jYg h\Y X]gW\Uf[Y cZ XfYX[YX cf Z]‘‘ aUhYf]U‘ k]h\]b
skUhYfg cZ h\Y Nb]hYX LhUhYgt cf UX^UWYbh kYh‘UbXg(

G%E% 4‘]QM‘ ZR DQOWMXM_UZY

>bWfcUW\aYbh dYfa]hg k]‘‘ VY fYei]fYX hc WcbghfiWh ?UW]‘]h]Yg k]h\]b h\Y f][\hg’cZ’kUm cZ h\Y
<cUW\Y‘‘U <UbU‘(

DQSUZYMW IM_Q] C‘MWU_c 5ZY_]ZW 4ZM]P# 5ZWZ]MPZ DUaQ] DQSUZY !DIC54"

GUh]cbU‘ Ic‘‘ihUbh =]gW\Uf[Y >‘]a]bUh]cb LmghYa $GI=>L% @YbYfU‘ <cbghfiWh]cb IYfa]hg k]‘‘
VY fYei]fYX Zcf [fUX]b[ UWh]j]h]Yg cZ cbY UWfY cf ‘Uf[Yf(

BZ U .*. IYfa]h ]g fYei]fYX& h\Yb U LYWh]cb .*+ PUhYf JiU‘]hm <Yfh]Z]WUh]cb k]‘‘ VY fYei]fYX(

: PUghY =]gW\Uf[Y IYfa]h k]‘‘ VY fYei]fYX ]Z [fcibX XYkUhYf]b[ ]g bYWYggUfm Xif]b[
hibbY‘]b[ UWh]j]h]Yg cf ]Z kUghY ]g X]gW\Uf[YX ]bhc skUhYfg cZ h\Y LhUhY(t

5MWURZ]YUM 6Q[M]_XQY_ ZR 8U^T MYP IUWPWURQ

: ?]g\ UbX @UaY <cXY LYWh]cb +0** LhfYUaVYX :‘hYfUh]cb :[fYYaYbh k]‘‘ VY fYei]fYX ]Z U
^if]gX]Wh]cbU‘ ghfYUaVYX cf ghfYUa VUb_g k]‘‘ VY U‘hYfYX(

5MWURZ]YUM 6Q[M]_XQY_ ZR F]MY^[Z]_M_UZY

>bWfcUW\aYbh dYfa]hg& d‘ig PUhYf Ic‘‘ih]cb <cbhfc‘ I‘Ubg& Ug Udd‘]WUV‘Y& k]‘‘ VY fYei]fYX ]Z
Ubm kcf_ UggcW]UhYX k]h\ dfcdcgYX Ifc^YWh ?UW]‘]h]Yg ]g fYei]fYX k]h\]b h\Y f][\h’cZ’kUm cZ
LhUhY KcihYg 20& 20L& +++& cf +3/(
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5Z‘Y_c ZR DUaQ]^UPQ# 5Z‘Y_c ZR ;X[Q]UMW# 5U_c ZR 5ZMOTQWWM

>bWfcUW\aYbh dYfa]hg k]‘‘ VY fYei]fYX hc WcbghfiWh Ifc^YWh ?UW]‘]h]Yg k]h\]b fcUXkUm f][\hg’
cZ’kUm(

;X[Q]UMW ;]]USM_UZY 6U^_]UO_

: WccdYfUh]jY U[fYYaYbh VYhkYYb h\Y ZUW]‘]hm dfcdcbYbh UbX BadYf]U‘ Bff][Uh]cb =]ghf]Wh Zcf
Y‘YWhf]WU‘ hfUbga]gg]cb ih]‘]hm fY‘cWUh]cb& k\YfY bYWYggUfm& k]‘‘ VY fYei]fYX(

FZ]]Q^ ?M]_UYQd 6Q^Q]_ 5MT‘UWWM ;YPUMY^

IYfa]gg]cb hc WcbghfiWh LFI ?UW]‘]h]Yg cb Mf]VU‘ EUbX

3‘S‘^_UYQ 4MYP ZR 5MT‘UWWM ;YPUMY^

IYfa]gg]cb hc WcbghfiWh LFI ?UW]‘]h]Yg cb Mf]VU‘ EUbX
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M\Y Ybj]fcbaYbhU‘ ZUWhcfg W\YW_YX VY‘ck kci‘X VY dchYbh]U‘‘m UZZYWhYX Vm h\]g dfc^YWh& ]bjc‘j]b[ Uh
‘YUgh cbY ]adUWh h\Uh ]g U sIchYbh]U‘‘m L][b]Z]WUbh BadUWht Ug ]bX]WUhYX Vm h\Y W\YW_‘]gh cb h\Y Zc‘‘ck]b[
dU[Yg4

:Ygh\Yh]Wg :[f]Wi‘hifY UbX ?cfYghfm
KYgcifWYg

:]f JiU‘]hm

;]c‘c[]WU‘ KYgcifWYg <i‘hifU‘ KYgcifWYg @Yc‘c[m)Lc]‘g

@fYYb\cigY @Ug >a]gg]cbg AUnUfXg # AUnUfXcig
   FUhYf]U‘g

AmXfc‘c[m)PUhYf JiU‘]hm

 EUbX NgY)I‘Ubb]b[  F]bYfU‘ KYgcifWYg  Gc]gY

 Icdi‘Uh]cb)Acig]b[  IiV‘]W LYfj]WYg  KYWfYUh]cb

 MfUbgdcfhUh]cb)MfUZZ]W  Nh]‘]h]Yg)LYfj]WY LmghYag  FUbXUhcfm ?]bX]b[g cZ
    L][b]Z]WUbWY

=>M>KFBG:MBHG1 $Mc VY Wcad‘YhYX Vm h\Y EYUX :[YbWm%

Hb h\Y VUg]g cZ h\]g ]b]h]U‘ YjU‘iUh]cb4

B Z]bX h\Uh h\Y dfcdcgYX dfc^YWh <HNE= GHM \UjY U g][b]Z]WUbh YZZYWh cb h\Y Ybj]fcbaYbh& UbX U
G>@:MBO> =><E:K:MBHG k]‘‘ VY dfYdUfYX(

B Z]bX h\Uh U‘h\ci[\ h\Y dfcdcgYX dfc^YWh Wci‘X \UjY U g][b]Z]WUbh YZZYWh cb h\Y Ybj]fcbaYbh& h\YfY k]‘‘
bch VY U g][b]Z]WUbh YZZYWh ]b h\]g WUgY VYWUigY h\Y a]h][Uh]cb aYUgifYg XYgWf]VYX cb Ub UhhUW\YX
g\YYh \UjY VYYb UXXYX hc h\Y dfc^YWh( : FBMB@:M>= G>@:MBO> =><E:K:MBHG k]‘‘ VY dfYdUfYX(

B Z]bX h\Uh h\Y dfcdcgYX dfc^YWh F:R \UjY U g][b]Z]WUbh YZZYWh cb h\Y Ybj]fcbaYbh& UbX Ub
>GOBKHGF>GM:E BFI:<M K>IHKM ]g fYei]fYX(

B Z]bX h\Uh h\Y dfcdcgYX dfc^YWh F:R \UjY U sdchYbh]U‘‘m g][b]Z]WUbh ]adUWht cf sdchYbh]U‘‘m g][b]Z]WUbh
ib‘Ygg a]h][UhYXt ]adUWh cb h\Y Ybj]fcbaYbh& Vih Uh ‘YUgh cbY YZZYWh +% \Ug VYYb UXYeiUhY‘m UbU‘mnYX
]b Ub YUf‘]Yf XcWiaYbh difgiUbh hc Udd‘]WUV‘Y ‘Y[U‘ ghUbXUfXg& UbX ,% \Ug VYYb UXXfYggYX Vm
a]h][Uh]cb aYUgifYg VUgYX cb h\Y YUf‘]Yf UbU‘mg]g Ug XYgWf]VYX cb UhhUW\YX g\YYhg( :b
>GOBKHGF>GM:E BFI:<M K>IHKM ]g fYei]fYX& Vih ]h aigh UbU‘mnY cb‘m h\Y YZZYWhg h\Uh fYaU]b hc VY
UXXfYggYX(

B Z]bX h\Uh U‘h\ci[\ h\Y dfcdcgYX dfc^YWh Wci‘X \UjY U g][b]Z]WUbh YZZYWh cb h\Y Ybj]fcbaYbh& VYWUigY
U‘‘ dchYbh]U‘‘m g][b]Z]WUbh YZZYWhg $U% \UjY VYYb UbU‘mnYX UXYeiUhY‘m ]b Ub YUf‘]Yf >BK cf G>@:MBO>
=><E:K:MBHG difgiUbh hc Udd‘]WUV‘Y ghUbXUfXg& UbX $V% \UjY VYYb Ujc]XYX cf a]h][UhYX difgiUbh hc
h\Uh YUf‘]Yf >BK cf G>@:MBO> =><E:K:MBHG& ]bW‘iX]b[ fYj]g]cbg cf a]h][Uh]cb aYUgifYg h\Uh UfY
]adcgYX idcb h\Y dfcdcgYX dfc^YWh(
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+% : Vf]YZ Yld‘UbUh]cb ]g fYei]fYX Zcf U‘‘ UbgkYfg YlWYdh sGc BadUWht UbgkYfg h\Uh UfY UXYeiUhY‘m
giddcfhYX Vm h\Y ]bZcfaUh]cb gcifWYg U ‘YUX U[YbWm W]hYg ]b h\Y dUfYbh\YgYg Zc‘‘ck]b[ YUW\
eiYgh]cb( : sGc BadUWht UbgkYf ]g UXYeiUhY‘m giddcfhYX ]Z h\Y fYZYfYbWYX ]bZcfaUh]cb gcifWYg
g\ck h\Uh h\Y ]adUWh g]ad‘m XcYg bch Udd‘m hc dfc^YWhg ‘]_Y h\Y cbY ]bjc‘jYX !H%J%# WKH SURMHFW
IDOOV RXWVLGH D IDXOW UXSWXUH ]RQH"( : sGc BadUWht UbgkYf g\ci‘X VY Yld‘U]bYX k\YfY ]h ]g VUgYX
cb dfc^YWh’gdYW]Z]W ZUWhcfg Ug kY‘‘ Ug [YbYfU‘ ghUbXUfXg !H%J%# WKH SURMHFW ZLOO QRW H[SRVH
VHQVLWLYH UHFHSWRUV WR SROOXWDQWV# EDVHG RQ D SURMHFW$VSHFLILF VFUHHQLQJ DQDO\VLV"(

,% :‘‘ UbgkYfg aigh hU_Y UWWcibh cZ h\Y k\c‘Y UWh]cb ]bjc‘jYX& ]bW‘iX]b[ cZZ’g]hY Ug kY‘‘ Ug cb’
g]hY& Wiai‘Uh]jY Ug kY‘‘ Ug dfc^YWh’‘YjY‘& ]bX]fYWh Ug kY‘‘ Ug X]fYWh& UbX WcbghfiWh]cb Ug kY‘‘ Ug
cdYfUh]cbU‘ ]adUWhg(

-% HbWY h\Y ‘YUX U[YbWm \Ug XYhYfa]bYX h\Uh U dUfh]Wi‘Uf d\mg]WU‘ ]adUWh aUm cWWif& h\Yb h\Y
W\YW_‘]gh UbgkYfg aigh ]bX]WUhY k\Yh\Yf h\Y ]adUWh ]g dchYbh]U‘‘m g][b]Z]WUbh& ‘Ygg h\Ub
g][b]Z]WUbh k]h\ a]h][Uh]cb& cf ‘Ygg h\Ub g][b]Z]WUbh( sIchYbh]U‘‘m L][b]Z]WUbh BadUWht ]g
Uddfcdf]UhY ]Z h\YfY ]g giVghUbh]U‘ Yj]XYbWY h\Uh Ub YZZYWh aUm VY g][b]Z]WUbh( BZ h\YfY UfY cbY cf
acfY sIchYbh]U‘‘m L][b]Z]WUbh BadUWht Ybhf]Yg k\Yb h\Y XYhYfa]bUh]cb ]g aUXY& Ub >BK ]g
fYei]fYX(

.% sGY[Uh]jY =YW‘UfUh]cb4 EYgg M\Ub L][b]Z]WUbh P]h\ F]h][Uh]cb BbWcfdcfUhYXt Udd‘]Yg k\YfY h\Y
]bWcfdcfUh]cb cZ a]h][Uh]cb aYUgifYg \Ug fYXiWYX Ub YZZYWh Zfca sIchYbh]U‘‘m L][b]Z]WUbh
BadUWht hc U sEYgg M\Ub L][b]Z]WUbh BadUWh(t M\Y ‘YUX U[YbWm aigh XYgWf]VY h\Y a]h][Uh]cb
aYUgifYg& UbX Vf]YZ‘m Yld‘U]b \ck h\Ym fYXiWY h\Y YZZYWh hc U ‘Ygg h\Ub g][b]Z]WUbh ‘YjY‘
$a]h][Uh]cb aYUgifYg Zfca LYWh]cb QOBB& s>Uf‘]Yf :bU‘mgYg&t aUm VY Wfcgg’fYZYfYbWYX%(

/% >Uf‘]Yf UbU‘mgYg aUm VY igYX k\YfY& difgiUbh hc h\Y h]Yf]b[& dfc[fUa >BK& cf ch\Yf <>J:
dfcWYgg& Ub YZZYWh \Ug VYYb UXYeiUhY‘m UbU‘mnYX ]b Ub YUf‘]Yf >BK cf bY[Uh]jY XYW‘UfUh]cb(
LYWh]cb +/*0-$W%$-%$=%( >Uf‘]Yf UbU‘mgYg UfY X]gWiggYX VY‘ck4

U( 7M]WUQ] 3YMWc^U^ G^QP% BXYbh]Zm UbX ghUhY k\YfY h\Ym UfY UjU]‘UV‘Y Zcf fYj]Yk(
V( ;X[MO_^ 3PQ\‘M_QWc 3PP]Q^^QP% BXYbh]Zm k\]W\ YZZYWhg Zfca h\Y UVcjY W\YW_‘]gh kYfY

k]h\]b h\Y gWcdY cZ UbX UXYeiUhY‘m UbU‘mnYX ]b Ub YUf‘]Yf XcWiaYbh difgiUbh hc
Udd‘]WUV‘Y ‘Y[U‘ ghUbXUfXg& UbX ghUhY k\Yh\Yf giW\ YZZYWhg kYfY UXXfYggYX Vm
a]h][Uh]cb aYUgifYg VUgYX cb h\Y YUf‘]Yf UbU‘mg]g(

W( ?U_USM_UZY ?QM^‘]Q^% ?cf YZZYWhg h\Uh UfY sEYgg h\Ub L][b]Z]WUbh k]h\ F]h][Uh]cb
FYUgifYg BbWcfdcfUhYX&t XYgWf]VY h\Y a]h][Uh]cb aYUgifY k\]W\ kYfY ]bWcfdcfUhYX cf
fYZ]bYX Zfca h\Y YUf‘]Yf XcWiaYbh UbX h\Y YlhYbh hc k\]W\ h\Ym UXXfYgg g]hY’gdYW]Z]W
WcbX]h]cbg Zcf h\Y dfc^YWh(

0% EYUX U[YbW]Yg UfY YbWcifU[YX hc ]bWcfdcfUhY ]bhc h\Y W\YW_‘]gh fYZYfYbWYg hc ]bZcfaUh]cb
gcifWYg Zcf dchYbh]U‘ ]adUWhg !H%J%# JHQHUDO SODQV# ]RQLQJ RUGLQDQFHV"( KYZYfYbWY hc U dfYj]cig‘m
dfYdUfYX cf cihg]XY XcWiaYbh g\ci‘X& k\YfY Uddfcdf]UhY& ]bW‘iXY U fYZYfYbWY hc h\Y dU[Y cf
dU[Yg k\YfY h\Y ghUhYaYbh ]g giVghUbh]UhYX( : gcifWY ‘]gh g\ci‘X VY UhhUW\YX UbX ch\Yf
gcifWYg igYX cf ]bX]j]XiU‘g WcbhUWhYX g\ci‘X VY W]hYX ]b h\Y X]gWigg]cb(

1% Liddcfh]b[ BbZcfaUh]cb LcifWYg4 : gcifWY ‘]gh g\ci‘X VY UhhUW\YX& UbX ch\Yf gcifWYg igYX cf
]bX]j]XiU‘g WcbhUWhYX g\ci‘X VY W]hYX ]b h\Y X]gWigg]cb(

2%  M\Y Yld‘UbUh]cb cZ YUW\ ]ggiY g\ci‘X ]XYbh]Zm4

U( h\Y g][b]Z]WUbWY Wf]hYf]U cf h\fYg\c‘X& ]Z Ubm& igYX hc YjU‘iUhY YUW\ eiYgh]cb5 UbX
V( h\Y a]h][Uh]cb aYUgifY ]XYbh]Z]YX& ]Z Ubm& hc fYXiWY h\Y ]adUWh hc ‘Ygg h\Ub g][b]Z]WUbh(
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;% 37EF:7F;5E( Pci‘X h\Y dfc^YWh4
U( AUjY U giVghUbh]U‘ UXjYfgY YZZYWh cb U gWYb]W j]ghU8

V( LiVghUbh]U‘‘m XUaU[Y gWYb]W fYgcifWYg& ]bW‘iX]b[&
Vih bch ‘]a]hYX hc& hfYYg& fcW_ cihWfcdd]b[g& UbX
\]ghcf]W Vi]‘X]b[g k]h\]b U ghUhY gWYb]W \][\kUm8

W( LiVghUbh]U‘‘m XY[fUXY h\Y Yl]gh]b[ j]giU‘ W\UfUWhYf cf
eiU‘]hm cZ h\Y g]hY UbX ]hg giffcibX]b[g8

X( <fYUhY U bYk gcifWY cZ giVghUbh]U‘ ‘][\h cf [‘UfY
k\]W\ kci‘X UXjYfgY‘m UZZYWh XUm cf b][\hh]aY j]Ykg
]b h\Y UfYU8

3Q^_TQ_UO^ 6U^O‘^^UZY1

H" FV\SK [OL WYVQLJ[ OH]L H Z\IZ[HU[PHS HK]LYZL LMMLJ[ VU H ZJLUPJ ]PZ[H0
LcifWY4 K<@I FHL5 ><O:I

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( :WWcfX]b[ hc h\Y K]jYfg]XY <cibhm @YbYfU‘ I‘Ub& gWYb]W j]ghUg UfY
dc]bhg UWWYgg]V‘Y hc h\Y [YbYfU‘ diV‘]W h\Uh dfcj]XY U j]Yk cZ h\Y Wcibhfmg]XY( I\mg]WU‘‘m h\Y
>UghYfb <cUW\Y‘‘U OU‘‘Ym ]g VcibXYX Vm h\Y LUbhU KcgU FcibhU]bg hc h\Y kYgh& UbX h\Y FYWWU
A]‘‘g UbX h\Y YX[Y cZ Ccg\iU MfYY GUh]cbU‘ IUf_ hc h\Y bcfh\YUgh( M\Y dfcdcgYX Ifc^YWh Wcbg]ghg cZ
XYjY‘cd]b[ U LFI h\Uh UXXfYggYg UbX ]XYbh]Z]Yg WcbWYdhiU‘ ‘cWUh]cbg Zcf h\Y ZihifY ]bghU‘‘Uh]cb cZ
LFI ?UW]‘]h]Yg ]b fYgdcbgY hc h\Y Yl]gh]b[ UbX d‘UbbYX ‘UbX igY k]h\]b h\Y I‘Ub :fYU( <cbghfiWh]cb
cZ h\Y dfcdcgYX Ifc^YWh Wci‘X \UjY g\cfh’hYfa j]giU‘ ]adUWhg Zfca WcbghfiWh]cb Yei]daYbh UbX
WcbghfiWh]cb UWh]j]hm( P\]‘Y U aU^cf]hm cZ h\Y LFI ?UW]‘]h]Yg k]‘‘ bch giVghUbh]U‘‘m U‘hYf h\Y j]Ykg cZ&
cf Zfca h\Y Ifc^YWh UfYU Ug h\Ym Wcbg]gh cZ dfcdcgYX ghcfa XfU]bg& cdYb ‘]bYX W\UbbY‘g& UbX
XYhYbh]cb VUg]bg h\Uh UfY Uh cf VY‘ck [fUXY $k\]W\ YlWYdh]cb hc ‘ck VYfag fUb[]b[ Zfca + hc - ZYYh
UVcjY [fUXY U‘cb[ cdYb W\UbbY‘g%& gcaY cZ h\Y LFI ?UW]‘]h]Yg& gdYW]Z]WU‘‘m h\Y dfcdcgYX hfU]b]b[
‘YjYYg ]b h\Y HUg]g)OU‘‘Ym ?‘ccf UfYU UbX dcfh]cbg cZ Z]jY $/% cdYb W\UbbY‘ ‘]bY U‘][baYbhg ]b h\Y
FYWWU)Gcfh\ L\cfY UfYU& k]‘‘ ]bW‘iXY U bchUV‘Y UVcjY [fUXY ghfiWhifU‘ \Y][\h( M\Y dfcdcgYX
hfU]b]b[ ‘YjYYg k]‘‘ VY Zfca Uddfcl]aUhY‘m 0 ZYYh hc +. ZYYh UVcjY [fUXY& UbX WYfhU]b UVcjY [fUXY
cdYb W\UbbY‘ ghfiWhifU‘ \Y][\hg ]b h\Y FYWWU)Gcfh\ L\cfY UfYU k]‘‘ UW\]YjY \Y][\hg fUb[]b[ Zfca
Uddfcl]aUhY‘m . ZYYh hc +, ZYYh(

M\Y dfcdcgYX hfU]b]b[ ‘YjYYg UfY [YbYfU‘‘m ‘cWUhYX U‘cb[ h\Y kYghYfb VcibXUfm cZ h\Y I‘Ub :fYU
bYUf h\Y VUgY cZ h\Y LUbhU KcgU FcibhU]bg( M\Y aU]b gWYb]W ZYUhifY ]b h\Y UfYU ]g h\Y acibhU]b(
M\Y @YbYfU‘ I‘Ub ‘UbX igY XYg][bUh]cbg ]b h\]g UfYU ]g U[f]Wi‘hifY& WcbgYfjUh]cb \UV]hUh& UbX cdYb
gdUWY fifU‘ $gYY 8US‘]Q *%( Scb]b[ XYg][bUh]cbg ]b h\]g UfYU Wcbg]ghg cZ Wcbhfc‘‘YX’XYjY‘cdaYbh&
U[f]Wi‘hifY& UbX WcbgYfjUh]cb $gYY 8US‘]Q +%( M\YfY UfY j]fhiU‘‘m bc Yl]gh]b[ XYjY‘cdaYbh cf
ghfiWhifYg ]b h\YgY UfYUg5 h\ig ]ad‘YaYbhUh]cb cZ h\Y LFI UbX h\Y i‘h]aUhY WcbghfiWh]cb cZ h\YgY
ZUW]‘]h]Yg k]‘‘ bch U‘hYf h\Y j]Yk Zcf Yl]gh]b[ fYg]XYbhg( P]h\ fY[UfX hc dchYbh]U‘ ZihifY fYg]XYbhg&
VYWUigY h\Y aU]b gWYb]W fYgcifWY UfY h\Y LUbhU KcgU FcibhU]bg& h\Y FYWWU A]‘‘g& UbX h\Y E]hh‘Y
LUb ;YfbUfX]bc FcibhU]bg& k\]W\ UW\]YjY Wcbg]XYfUV‘Y Y‘YjUh]cbg UbX j]g]V]‘]hm Zfca h\Y jU‘‘Ym



,-

Z‘ccf k\YfY h\Y hfU]b]b[ ‘YjYYg k]‘‘ VY ‘cWUhYX& h\YgY UVcjY[fcibX hfU]b]b[ ‘YjYYg UfY bch
Ubh]W]dUhYX hc g][b]Z]WUbh‘m ]adUWh gWYb]W j]ghUg ]b h\Y UfYU(

Icfh]cbg cZ E]bYg :*+& :*+’*+& =*+& >*+& UbX ?*+ ]b h\Y FYWWU)Gcfh\ L\cfY UfYU ]bW‘iXY VYfag
h\Uh k]‘‘ VY \][\Yf h\Ub - ZYYh( M\Y UVcjY [fUXY dcfh]cbg cZ h\YgY ?UW]‘]h]Yg UfY [YbYfU‘‘m
WcbWYbhfUhYX k\YfY h\Ym cih‘Yh ]bhc h\Y <OL<( E]bYg :*+ UbX :*+’*+& k\]W\ k]‘‘ VY Uddfcl]aUhY‘m
0 ZYYh UVcjY [fUXY& UfY ]b UbX bYUf h\Y <]hm cZ <cUW\Y‘‘U k\YfY h\YfY ]g ‘]a]hYX Yl]gh]b[
XYjY‘cdaYbh5 \ckYjYf h\Y UfYU ]g XYg][bUhYX UbX ncbYX Zcf ]bXighf]U‘& fYg]XYbh]U‘& UbX U[f]Wi‘hifU‘
igYg( E]bY =*+& k\]W\ Zfca h\Y <OL< hc :jYbiY 00 k]‘‘ \UjY U VYfa Ubh]W]dUhYX hc VY
Uddfcl]aUhY‘m 1 ZYYh hc 3 ZYYh UVcjY [fUXY UbX Zfca :jYbiY 00 hc :jYbiY 0. k]‘‘ VY Uddfcl]aUhY‘m
. ZYYh hc 0 ZYYh UVcjY [fUXY& ]g ]b Ub UfYU cZ ‘]a]hYX Yl]gh]b[ XYjY‘cdaYbh& UbX h\Y @YbYfU‘ I‘Ub
XYg][bUh]cb Zcf h\]g UfYU ]g U[f]Wi‘hifU‘ UbX fYg]XYbh]U‘( >l]gh]b[ ncb]b[ ]g Zcf U[f]Wi‘hifY( E]bY >*+&
k\]W\ Zfca k\YfY h\Y cdYb W\UbbY‘ VY[]bg Uh h\Y gcih\Yfb dUfh cZ h\Y U‘][baYbh bcfh\ hc :jYbiY
02 k]‘‘ VY Uddfcl]aUhY‘m 0 ZYYh UVcjY [fUXY& ]g ]b Ub UfYU cZ ‘]a]hYX Yl]gh]b[ XYjY‘cdaYbh& UbX h\Y
UfYU ]g XYg][bUhYX ]b h\Y @YbYfU‘ I‘Ub Zcf U[f]Wi‘hifY UbX cdYb gdUWY fYWfYUh]cb UbX ncbYX Zcf
Wcbhfc‘‘YX XYjY‘cdaYbh( E]bY ?*+& k\]W\ Zfca :jYbiY 1* hc LhUhY KcihY +++ k]‘‘ VY Uddfcl]aUhY‘m
+* ZYYh UVcjY [fUXY& ]g ]b Ub UfYU cZ ‘]a]hYX Yl]gh]b[ XYjY‘cdaYbh& UbX h\Y UfYU ]g XYg][bUhYX Zcf
U[f]Wi‘hifY& BbX]Ub ‘UbXg& UbX kUhYf ]b h\Y @YbYfU‘ I‘Ub& UbX ncbYX Zcf Wcbhfc‘‘YX XYjY‘cdaYbh UbX
kUhYfWcifgY)kUhYfg\YX WcbgYfjUh]cb UfYU( L]a]‘Uf k]h\ h\Y dfcdcgYX hfU]b]b[ ‘YjYYg& XiY hc h\Y]f
‘cWUh]cb cb h\Y jU‘‘Ym Z‘ccf UbX WcadUfUh]jY‘m ‘ck’dfcZ]‘Y \Y][\h& UbX h\Uh h\Y gWYb]W j]ghUg ]b h\Y
UfYU Wcbg]ghg cZ h\Y LUbhU KcgU FcibhU]bg& h\Y FYWWU A]‘‘g& UbX h\Y E]hh‘Y LUb ;YfbUfX]bc
FcibhU]bg& k\]W\ UW\]YjY Wcbg]XYfUV‘Y Y‘YjUh]cbg UbX j]g]V]‘]hm Zfca h\Y jU‘‘Ym Z‘ccf k\YfY h\Y
LFI ?UW]‘]h]Yg k]‘‘ VY ‘cWUhYX& h\YgY ]XYbh]Z]YX cdYb W\UbbY‘ ZUW]‘]h]Yg UfY bch Ubh]W]dUhYX hc
g][b]Z]WUbh‘m ]adUWh Yl]gh]b[ gWYb]W j]ghUg ]b h\Y UfYU(

:XX]h]cbU‘‘m& ]adfcjYaYbhg UggcW]UhYX k]h\ h\Y <OL<& k\]W\ ]bW‘iXY WcbWfYhY ‘]b]b[ h\Y W\UbbY‘
UbX ‘YjYY VUb_g& bYk fYd‘UWYaYbh Vf]X[Yg U‘cb[ :]fdcfh ;ci‘YjUfX& 0,bX :jYbiY& UbX 00h\ :jYbiY
cjYf h\Y <OL<& UbX k]XYb]b[ hkc NIKK Vf]X[Yg cjYf h\Y <OL<& k]‘‘ bch g][b]Z]WUbh‘m U‘hYf gWYb]W
j]ghUg Ug h\YgY ZUW]‘]h]Yg k]‘‘ VY VY‘ck cf Uh [fUXY& UbX k]‘‘ bch UW\]YjY [fYUhYf Y‘YjUh]cbg h\Ub h\Y
Yl]gh]b[ Vf]X[Yg(

M\YfYZcfY& Ifc^YWh ]ad‘YaYbhUh]cb kci‘X bch cVghfiWh Ubm gWYb]W j]Ykg UbX dchYbh]U‘ ]adUWhg hc
gWYb]W j]ghUg UfY ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[
I>BK(

I" FV\SK [OL WYVQLJ[ Z\IZ[HU[PHSS‘ KHTHNL ZJLUPJ YLZV\YJLZ# PUJS\KPUN# I\[ UV[ SPTP[LK [V#
[YLLZ# YVJR V\[JYVWWPUNZ# HUK OPZ[VYPJ I\PSKPUNZ ^P[OPU H Z[H[L ZJLUPJ OPNO^H‘0
LcifWY4 ><O:I5 <U‘hfUbg

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( M\YfY UfY bc XYg][bUhYX ghUhY’gWYb]W \][\kUmg k]h\]b h\Y I‘Ub
:fYU( LhUhY KcihY +++& Zfca h\Y ;caVUm ;YUW\ cb h\Y LU‘hcb LYU hc LhUhY KcihY +3/ bYUf FYWWU&
]g U ghUhY’Y‘][]V‘Y LWYb]W A][\kUm& dfcj]X]b[ j]Ykg cZ h\Y LU‘hcb LYU UbX h\Y giffcibX]b[
acibhU]bcig k]‘XYfbYgg( M\Y bYUfYgh LFI ?UW]‘]h]Yg hc h\]g dcfh]cb cZ LhUhY KcihY +++ UfY ]b h\Y
FYWWU)Gcfh\ L\cfY UfYU4 E]bY ?*+& E]bY B*+& UbX E]bY D*+( M\YgY ‘]bYg UfY dfcdcgYX Ug cdYb
WcbWfYhY’‘]bYX W\UbbY‘g h\Uh k]‘‘ Wfcgg ibXYf h\Y fcUXkUm j]U U fY]bZcfWYX WcbWfYhY Vcl( ;YWUigY
E]bYg B*+ UbX D*+ k]‘‘ \UjY VYfag bc [fYUhYf h\Ub , ZYYh UVcjY [fUXY& h\YgY ?UW]‘]h]Yg k]‘‘ bch VY



,.

\][\‘m j]g]V‘Y cf XYhfUWh Zfca h\Y X]ghUbh j]Ykg cZ h\Y LU‘hcb LYU UbX h\Y giffcibX]b[ acibhU]bg hc
achcf]ghg hfUjY‘‘]b[ cb LhUhY KcihY +++(

E]bY ?*+ Zfca bYUf LhUhY KcihY +++ gcih\ hc :jYbiY 1* ]g Ubh]W]dUhYX hc VY Uddfcl]aUhY‘m +* ZYYh
UVcjY h\Y Yl]gh]b[ [fUXY UbX Zfca :jYbiY 1* gcih\ hc h\Y YbX cZ h\Y U‘][baYbh ]g Ubh]W]dUhYX hc
VY Uddfcl]aUhY‘m +, ZYYh UVcjY [fUXY( AckYjYf& XiY hc h\Y gdYYX h\Y cbY kci‘X VY hfUjY‘]b[ cb
h\Y fcUXkUm& achcf]ghg kci‘X cb‘m j]Yk E]bY ?*+ Zcf U ZYk a]bihYg( M\]g ‘]a]hYX j]Yk kci‘X bch
giVghUbh]U‘‘m X]gfidh cf XYhfUWh Zfca h\Y j]Ykg cZ h\Y LU‘hcb LYU UbX acibhU]bcig k]‘XYfbYgg
j]g]V‘Y hc achcf]ghg Zfca LhUhY KcihY +++( M\ig& h\Y Ifc^YWh k]‘‘ bch giVghUbh]U‘‘m U‘hYf h\Y j]Ykg cZ
h\Y gWYb]W fYgcifWYg k]h\]b h\Y ghUhY’Y‘][]V‘Y gWYb]W \][\kUm(

M\Y WcbWYdhiU‘ U‘][baYbhg UbX ‘cWUh]cbg cZ h\Y dfcdcgYX LFI ?UW]‘]h]Yg Xc bch WcbhU]b Ubm fcW_
cihWfcdd]b[g cf \]ghcf]W Vi]‘X]b[g h\Uh UfY cZ g][b]Z]WUbh j]giU‘ eiU‘]hm5 h\ig& ]ad‘YaYbhUh]cb cZ h\Y
Ifc^YWh kci‘X bch XUaU[Y Ubm giW\ fYgcifWYg( M\Y dfcdcgYX LFI ?UW]‘]h]Yg UfY df]aUf]‘m k]h\]b cf
UX^UWYbh hc fcUX f][\hg’cZ’kUm( <cbghfiWh]cb cZ h\Y dfcdcgYX cdYb W\UbbY‘g UbX XYhYbh]cb VUg]bg
k]‘‘ fYei]fY jY[YhUh]cb fYacjU‘( P\YfY ibXYf[fcibX LFI ?UW]‘]h]Yg UfY dfcdcgYX& cbWY
WcbghfiWh]cb cZ h\Y ibXYf[fcibX ZUW]‘]h]Yg ]g Wcad‘YhY h\Y gifZUWY k]‘‘ VY fYhifbYX hc ]hg cf][]bU‘
WcbX]h]cb( :XX]h]cbU‘‘m& h\Y Ifc^YWh k]‘‘ bch giVghUbh]U‘‘m U‘hYf h\Y j]Ykg cZ gWYb]W fYgcifWYg Zfca
h\Y Ifc^YWh UfYU g]bWY h\Y aU^cf]hm cZ dfcdcgYX LFI ?UW]‘]h]Yg Wcbg]gh cZ ghcfa XfU]bg& cdYb ‘]bYX
W\UbbY‘g& UbX XYhYbh]cb VUg]bg& k\]W\ k]‘‘ VY ‘cWUhYX VY‘ck cf Uh [fcibX gifZUWY ‘YjY‘ $k\]W\
YlWYdh]cb hc ‘ck VYfag fUb[]b[ Zfca + hc - ZYYh UVcjY [fUXY U‘cb[ cdYb W\UbbY‘g%( AckYjYf&
gcaY cZ h\Y LFI ?UW]‘]h]Yg& gdYW]Z]WU‘‘m h\Y dfcdcgYX hfU]b]b[ ‘YjYYg ]b h\Y HUg]g)OU‘‘Ym ?‘ccf UfYU
UbX dcfh]cbg cZ Z]jY $/% cdYb W\UbbY‘g ]b h\Y FYWWU)Gcfh\ L\cfY UfYU& k]‘‘ ]bW‘iXY U VYfa cf
YaVUb_aYbh h\Uh k]‘‘ VY Uddfcl]aUhY‘m . ZYYh hc +. ZYYh UVcjY [fUXY( M\Y VYfag UbX
YaVUb_aYbhg k]‘‘ VY jY[YhUhYX Ug YUW\ ?UW]‘]hm ]g WcbghfiWhYX( M\ig& h\Y LFI ?UW]‘]h]Yg UfY bch
Ubh]W]dUhYX hc ]adUWh gWYb]W fYgcifWYg(

?cf h\YgY fYUgcbg ]ad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh k]‘‘ bch giVghUbh]U‘‘m XUaU[Y gWYb]W
fYgcifWYg UbX ]adUWhg UfY Wcbg]XYfYX ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX
Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

J" FV\SK [OL WYVQLJ[ Z\IZ[HU[PHSS‘ KLNYHKL [OL L_PZ[PUN ]PZ\HS JOHYHJ[LY VY X\HSP[‘ VM [OL ZP[L
HUK P[Z Z\YYV\UKPUNZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% >ldcgYX gifZUWYg& WcbghfiWh]cb XYVf]g& UbX WcbghfiWh]cb
Yei]daYbh aUm hYadcfUf]‘m UZZYWh h\Y UYgh\Yh]W eiU‘]hm cZ h\Y UfYU ]b ]aaYX]UhY dfcl]a]hm hc h\Y
WcbghfiWh]cb UWh]j]hm( M\YgY ]adUWhg k]‘‘ VY g\cfh’hYfa UbX k]‘‘ WYUgY k\Yb WcbghfiWh]cb ]g
Wcad‘YhYX( M\YfYZcfY& h\Ym UfY Wcbg]XYfYX hc VY ‘Ygg h\Ub g][b]Z]WUbh( P\Yb WcbghfiWh]cb ]g
Wcad‘YhYX& h\Y ibXYf[fcibX ghcfa XfU]bg k]‘‘ bch VY j]g]V‘Y& k\]‘Y h\Y cdYb ghcfa W\UbbY‘g UbX
XYhYbh]cb VUg]bg k]‘‘ VY j]g]V‘Y( M\Y dfcdcgYX WUbbY‘g& XYhYbh]cb VUg]bg& VYfag& YaVUb_aYbhg&
UbX hfU]b]b[ ‘YjYYg k]‘‘ bch giVghUbh]U‘‘m XY[fUXY h\Y Yl]gh]b[ j]giU‘ W\UfUWhYf cf eiU‘]hm cZ h\Y
Ifc^YWh :fYU VYWUigY h\YgY ZUW]‘]h]Yg UfY kci‘X bch WfYUhY U XYZ]b]b[ cf X]ghfUWh]b[ j]giU‘ ZYUhifY hc
U XY[fYY h\Uh kci‘X XYhYf Zfca h\Y Yl]gh]b[ j]giU‘ W\UfUWhYf UbX eiU‘]hm cZ h\Y UfYU& UbX
UXX]h]cbU‘‘m& h\YgY ?UW]‘]h]Yg k]‘‘ VY ‘cWUhYX VY‘ck cf Uh [fcibX gifZUWY ‘YjY‘ $k\]W\ YlWYdh]cb hc
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‘ck VYfag fUb[]b[ Zfca + hc - ZYYh UVcjY [fUXY U‘cb[ cdYb W\UbbY‘g%( AckYjYf& gcaY cZ h\Y LFI
?UW]‘]h]Yg& gdYW]Z]WU‘‘m h\Y dfcdcgYX hfU]b]b[ ‘YjYYg ]b h\Y HUg]g)OU‘‘Ym ?‘ccf UfYU UbX dcfh]cbg cZ /
cdYb W\UbbY‘ ‘]bY U‘][baYbhg ]b h\Y FYWWU)Gcfh\ L\cfY UfYU& k]‘‘ ]bW‘iXY U bchUV‘Y UVcjY [fUXY
ghfiWhifU‘ \Y][\h( M\Y dfcdcgYX hfU]b]b[ ‘YjYYg k]‘‘ UW\]YjY \Y][\hg fUb[]b[ Zfca Uddfcl]aUhY‘m 0(.
ZYYh hc +-(. ZYYh UVcjY [fUXY& UbX WYfhU]b UVcjY [fUXY cdYb W\UbbY‘ ghfiWhifU‘ \Y][\hg ]b
FYWWU)Gcfh\ L\cfY UfYU k]‘‘ UW\]YjY \Y][\hg fUb[]b[ Zfca Uddfcl]aUhY‘m . ZYYh hc +, ZYYh( M\Y
hfU]b]b[ ‘YjYYg UfY ‘cWUhYX U‘cb[ h\Y kYghYfb VcibXUfm cZ h\Y I‘Ub :fYU bYUf h\Y VUgY cZ h\Y LUbhU
KcgU FcibhU]bg ]b Ub UfYU cZ j]fhiU‘‘m bc XYjY‘cdaYbh& UbX h\Y dfYj]cig‘m ]XYbh]Z]YX cdYb W\UbbY‘g
k]h\ bchUV‘Y UVcjY [fUXY ghfiWhifU‘ \Y][\hg UfY [YbYfU‘‘m WcbWYbhfUhYX hc k\YfY h\cgY ‘]bYg cih‘Yh
]bhc h\Y <OL<& UbX ]b UfYUg cZ ‘]a]hYX Yl]gh]b[ XYjY‘cdaYbh UbX ‘]a]hYX ZihifY XYjY‘cdaYbh(

FcfYcjYf& h\YgY ?UW]‘]h]Yg k]‘‘ bch giVghUbh]U‘‘m XY[fUXY h\Y j]giU‘ W\UfUWhYf cf eiU‘]hm cZ h\Y
Ifc^YWh UfYU Ug h\Ym k]‘‘ VY gdUfgY‘m ‘cWUhYX Zfca YUW\ ch\Yf $](Y(& bch WcbWYbhfUhYX ]b W‘cgY
dfcl]a]hm h\Uh kci‘X j]giU‘‘m UhhfUWh UhhYbh]cb% UbX k]‘‘ bch X]ghfUWh Zfca h\Y [fYUhYf j]giU‘ W\UfUWhYf
cZ h\Y UfYU XiY hc h\Y fY‘Uh]jY‘m gaU‘‘ Zcchdf]bh cZ h\YgY UVcjY [fUXY ?UW]‘]h]Yg( ?ifh\Yf& h\Y
W\UbbY‘’‘]b]b[ ]adfcjYaYbhg cZ h\Y <OL< k]‘‘ U‘gc bch VY UVcjY [fUXY& UbX h\ig& k]‘‘ bch UZZYWh
j]giU‘ W\UfUWhYf cZ h\Y UfYU( M\Y bYk fYd‘UWYaYbh Vf]X[Yg Uh :]fdcfh ;ci‘YjUfX& 0,bX :jYbiY& UbX
00h\ :jYbiY UbX h\Y hkc k]XYbYX NIKK Vf]X[Yg cjYf h\Y <OL< k]‘‘ [YbYfU‘‘m fYaU]b Uh Yl]gh]b[
ghfYYh ‘YjY‘( Bh g\ci‘X U‘gc VY bchYX h\Uh WcbghfiWh]cb cZ h\Y LFI ?UW]‘]h]Yg k]‘‘ cWWif Ug bYk
XYjY‘cdaYbh cWWifg ]b h\Y I‘Ub :fYU& UbX h\Y bYk XYjY‘cdaYbh aUm fYgi‘h ]b U Wcbg]XYfUV‘Y
]adUWh( AckYjYf& h\Y bYk XYjY‘cdaYbh k]‘‘ U‘gc VY giV^YWh hc <>J: fYj]Yk& k\]W\ ]bW‘iXYg Ub
UbU‘mg]g cZ h\Y dchYbh]U‘ ]adUWhg hc h\]g h\fYg\c‘X eiYgh]cb( M\ig& h\Y LFI ?UW]‘]h]Yg ]b UbX cZ
h\YagY‘jYg k]‘‘ bch VY h\Y j]giU‘ ZYUhifY h\Uh UZZYWhg h\Y Yl]gh]b[ j]giU‘ W\UfUWhYf UbX eiU‘]hm cZ h\Y
I‘Ub :fYU( M\YfYZcfY& ]ad‘YaYbhUh]cb cZ h\Y I‘Ub k]‘‘ bch giVghUbh]U‘‘m XY[fUXY h\Y Yl]gh]b[ j]giU‘
W\UfUWhYf UbX eiU‘]hm cZ h\Y Ifc^YWh UfYU& UbX h\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y
Zcfh\Wca]b[ I>BK(

K" FV\SK [OL WYVQLJ[ JYLH[L H UL^ ZV\YJL VM Z\IZ[HU[PHS SPNO[ VY NSHYL ^OPJO ^V\SK HK]LYZLS‘
HMMLJ[ KH‘ VY UPNO[[PTL ]PL^Z PU [OL HYLH0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 ><O:I

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( M\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ bch WfYUhY bYk cf UXX]h]cbU‘ ‘][\h
cf [‘UfY& Y]h\Yf Xif]b[ WcbghfiWh]cb cf cdYfUh]cb UbX aU]bhYbUbWY5 h\YfYZcfY& h\]g k]‘‘ bch WcbZ‘]Wh
k]h\ Ubm XUm cf b][\hh]aY j]Ykg ]b h\Y Ifc^YWh UfYU( M\Y cb‘m ‘][\h]b[ h\Uh aUm VY YldYWhYX hc VY
igYX ]b WcbbYWh]cb k]h\ h\Y dfcdcgYX Ifc^YWh kci‘X VY hYadcfUfm ‘][\h]b[ igYX Zcf YaYf[YbWm
WcbX]h]cbg5 \ckYjYf& Ubm giW\ ‘][\h]b[ kci‘X VY X]fYWhYX hckUfXg h\Y LFI ?UW]‘]h]Yg UbX bch cbhc
UX^UWYbh dfcdYfhm cf ]bhc h\Y g_m( FcfYcjYf& k\]‘Y h\Y Ifc^YWh ]bW‘iXYg LFI ?UW]‘]h]Yg k]h\]b ScbY
; cZ h\Y Fh( IU‘caUf G][\hh]aY E][\h]b[ Ic‘]Wm :fYU& h\Y Ifc^YWh k]‘‘ bch WcbZ‘]Wh h\YgY b][\hh]aY
dc‘]W]Yg Zcf h\Y UZcfYaYbh]cbYX fYUgcbg( M\YfYZcfY& ]adUWhg Zfca ‘][\h UbX [‘UfY k]‘‘ VY ‘Ygg h\Ub
g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(
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;;% 39D;5G>FGD7 3@6 8AD7EFDK D7EAGD57E( Bb XYhYfa]b]b[ k\Yh\Yf ]adUWhg hc
U[f]Wi‘hifU‘ fYgcifWYg UfY g][b]Z]WUbh Ybj]fcbaYbhU‘ YZZYWhg& ‘YUX U[YbW]Yg aUm fYZYf hc h\Y <U‘]Zcfb]U
:[f]Wi‘hifU‘ EUbX >jU‘iUh]cb UbX L]hY :ggYggaYbh FcXY‘ $+331% dfYdUfYX Vm h\Y <U‘]Zcfb]U =YdUfhaYbh
cZ <cbgYfjUh]cb Ug Ub cdh]cbU‘ acXY‘ hc igY ]b UggYgg]b[ ]adUWhg cb U[f]Wi‘hifY UbX ZUfa‘UbX( Bb
XYhYfa]b]b[ k\Yh\Yf ]adUWhg hc ZcfYgh fYgcifWYg& ]bW‘iX]b[ h]aVYf‘UbX& UfY g][b]Z]WUbh Ybj]fcbaYbhU‘
YZZYWhg& ‘YUX U[YbW]Yg aUm fYZYf hc ]bZcfaUh]cb Wcad]‘YX Vm h\Y <U‘]Zcfb]U =YdUfhaYbh cZ ?cfYghfm UbX
?]fY IfchYWh]cb fY[UfX]b[ h\Y ghUhYrg ]bjYbhcfm cZ ZcfYgh ‘UbX& ]bW‘iX]b[ h\Y ?cfYgh UbX KUb[Y
:ggYggaYbh dfc^YWh UbX h\Y ?cfYgh EY[UWm :ggYggaYbh dfc^YWh5 UbX ZcfYgh WUfVcb aYUgifYaYbh
aYh\cXc‘c[m dfcj]XYX ]b ?cfYgh IfchcWc‘g UXcdhYX Vm h\Y <U‘]Zcfb]U :]f KYgcifWYg ;cUfX( Pci‘X h\Y
dfc^YWh4

U( <cbjYfh If]aY ?Ufa‘UbX& Nb]eiY ?Ufa‘UbX& cf
?Ufa‘UbX cZ LhUhYk]XY BadcfhUbWY $?Ufa‘UbX%& Ug
g\ckb cb h\Y aUdg dfYdUfYX difgiUbh hc h\Y
?Ufa‘UbX FUdd]b[ UbX Fcb]hcf]b[ Ifc[fUa cZ h\Y
<U‘]Zcfb]U KYgcifWYg :[YbWm& hc bcb’U[f]Wi‘hifU‘
igY8

V( <cbZ‘]Wh k]h\ Yl]gh]b[ ncb]b[ Zcf U[f]Wi‘hifU‘ igY& cf U
P]‘‘]Uagcb :Wh WcbhfUWh8

W( <cbZ‘]Wh k]h\ Yl]gh]b[ ncb]b[ Zcf& cf WUigY fYncb]b[ cZ&
ZcfYgh ‘UbX $Ug XYZ]bYX ]b IiV‘]W KYgcifWYg <cXY
gYWh]cb +,,,*$[%%& h]aVYf‘UbX $Ug XYZ]bYX Vm IiV‘]W
KYgcifWYg <cXY gYWh]cb ./,0%& cf h]aVYf‘UbX ncbYX
M]aVYf‘UbX IfcXiWh]cb $Ug XYZ]bYX Vm @cjYfbaYbh
<cXY gYWh]cb /++*.$[%%8

X( KYgi‘h ]b h\Y ‘cgg cZ ZcfYgh ‘UbX cf WcbjYfg]cb cZ
ZcfYgh ‘UbX hc bcb’ZcfYgh igY8

Y( Bbjc‘jY ch\Yf W\Ub[Yg ]b h\Y Yl]gh]b[ Ybj]fcbaYbh
k\]W\& XiY hc h\Y]f ‘cWUh]cb cf bUhifY& Wci‘X fYgi‘h ]b
WcbjYfg]cb cZ ?Ufa‘UbX& hc bcb’U[f]Wi‘hifU‘ igY cf
WcbjYfg]cb cZ ZcfYgh ‘UbX hc bcb’ZcfYgh igY8

3S]UO‘W_‘]Q MYP 8Z]Q^_]c DQ^Z‘]OQ^ 6U^O‘^^UZY1

H" 3VU]LY[ ?YPTL 6HYTSHUK# DUPX\L 6HYTSHUK# VY 6HYTSHUK VM B[H[L^PKL 9TWVY[HUJL
!6HYTSHUK"# HZ ZOV^U VU [OL THWZ WYLWHYLK W\YZ\HU[ [V [OL 6HYTSHUK <HWWPUN HUK
<VUP[VYPUN ?YVNYHT VM [OL 3HSPMVYUPH ALZV\YJLZ 1NLUJ‘# [V UVU$HNYPJ\S[\YHS \ZL0
LcifWY4 =H<5 Ifc^YWh =YgWf]dh]cb5 ><O:I

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( M\Y dfcdcgYX Ifc^YWh Wcbg]ghg cZ XYjY‘cd]b[ h\Y LFI UbX
]XYbh]Z]Yg WcbWYdhiU‘ ‘cWUh]cbg Zcf h\Y ZihifY ]bghU‘‘Uh]cb cZ LFI ?UW]‘]h]Yg ]b fYgdcbgY hc h\Y
Yl]gh]b[ UbX d‘UbbYX ‘UbX igY k]h\]b h\Y I‘Ub :fYU( :g g\ckb ]b 8US‘]Q / e ;X[Z]_MY_ 8M]XWMYP&
Uddfcl]aUhY‘m /&+*. UWfYg cZ ?Ufa‘UbX cZ EcWU‘ BadcfhUbWY& +0&-12 UWfYg cZ If]aY ?Ufa‘UbX& -/-
UWfYg cZ ?Ufa‘UbX cZ LhUhYk]XY BadcfhUbWY& UbX -&+03 UWfYg cZ Nb]eiY ?Ufa‘UbX UfY ‘cWUhYX
k]h\]b h\Y I‘Ub :fYU( Bad‘YaYbhUh]cb cZ h\Y LFI k]‘‘ fYgi‘h ]b h\Y WcbghfiWh]cb cZ ?UW]‘]h]Yg cb
If]aY ?Ufa‘UbX& Nb]eiY ?Ufa‘UbX& UbX ?Ufa‘UbX cZ LhUhYk]XY ]adcfhUbWY( M\YfYZcfY& h\]g ]ggiY
k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(



Figure 8 - Important FarmlandSources: CA Dept. of Conservation FMMP, 2010 (Riv. Co.
and S.D. Co.) and 2012 (Imp. Co.); Riverside Co. GIS, 2014.
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I" 3VUMSPJ[ ^P[O L_PZ[PUN aVUPUN MVY HNYPJ\S[\YHS \ZL# VY H FPSSPHTZVU 1J[ JVU[YHJ[0
LcifWY4 K<EBL5 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( M\Y dfcdcgYX Ifc^YWh Wcbg]ghg cZ XYjY‘cd]b[ h\Y LFI UbX
]XYbh]Z]Yg WcbWYdhiU‘ ‘cWUh]cbg Zcf h\Y ZihifY ]bghU‘‘Uh]cb cZ LFI ?UW]‘]h]Yg ]b fYgdcbgY hc h\Y
Yl]gh]b[ UbX d‘UbbYX ‘UbX igY k]h\]b h\Y I‘Ub :fYU( :g g\ckb ]b 8US‘]Q 0 e IUWWUMX^ZY 3O_
BM]OQW^& gcaY cZ h\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ hfUjYfgY ‘UbXg ibXYf Ub UWh]jY P]‘‘]Uagcb :Wh
WcbhfUWh& k\]W\ aUm fYgi‘h ]b U dchYbh]U‘‘m g][b]Z]WUbh ]adUWh( M\YfYZcfY& h\]g ]ggiY k]‘‘ VY
X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

J" 3VUMSPJ[ ^P[O L_PZ[PUN aVUPUN MVY# VY JH\ZL YLaVUPUN VM# MVYLZ[ SHUK !HZ KLMPULK PU ?\ISPJ
ALZV\YJLZ 3VKL ZLJ[PVU ’(((&!N""# [PTILYSHUK !HZ KLMPULK I‘ ?\ISPJ ALZV\YJLZ 3VKL ZLJ[PVU
)*(+"# VY [PTILYSHUK aVULK CPTILYSHUK ?YVK\J[PVU !HZ KLMPULK I‘ 7V]LYUTLU[ 3VKL ZLJ[PVU
*’’&)!N""0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( ?cfYgh ‘UbX& Ug XYZ]bYX ]b IiV‘]W KYgcifWYg <cXY $IK<% LYWh]cb
+,,,*$[% ]g ‘UbX h\Uh WUb giddcfh +* dYfWYbh cZ bUh]jY hfYY WcjYf cZ Ubm gdYW]Yg ibXYf bUhifU‘
WcbX]h]cbg UbX h\Uh U‘‘ckg Zcf h\Y aUbU[YaYbh cZ cbY cf acfY ZcfYgh fYgcifWYg( M]aVYf‘UbX& Ug
XYZ]bYX ]b IK< LYWh]cb ./,0& aYUbg ‘UbX& ch\Yf h\Ub ‘UbX ckbYX Vm h\Y ZYXYfU‘ [cjYfbaYbh UbX
‘UbX XYg][bUhYX Ug YldYf]aYbhU‘ ZcfYgh ‘UbX& k\]W\ ]g WUdUV‘Y cZ [fck]b[ U Wfcd cZ hfYYg Zcf Ubm
WcaaYfW]U‘ gdYW]Yg& ]bW‘iX]b[ <\f]ghaUg hfYYg(

M\Y dfcdcgYX Ifc^YWh Wcbg]ghg cZ ]ad‘YaYbhUh]cb cZ U ghcfakUhYf aUghYf d‘Ub h\Uh ]XYbh]Z]Yg
WcbWYdhiU‘ ‘cWUh]cbg Zcf h\Y ZihifY ]bghU‘‘Uh]cb cZ LFI ?UW]‘]h]Yg ]b fYgdcbgY hc h\Y Yl]gh]b[ UbX
d‘UbbYX ‘UbX igY k]h\]b h\Y I‘Ub :fYU( M\Y dfcdcgYX LFI ?UW]‘]h]Yg UfY Wcbg]XYfYX hc VY
WcadUh]V‘Y k]h\ U‘‘ ncb]b[ XYg][bUh]cbg ]b ib]bWcfdcfUhYX K]jYfg]XY <cibhm difgiUbh hc LYWh]cb
+2(,(V(V cZ K]jYfg]XY <cibhm HfX]bUbWY Gc( -.2& k\]W\ YlYadhg diV‘]W U[YbWm dfc^YWhg Zfca
ncb]b[ XYg][bUh]cbg( LFI ?UW]‘]h]Yg dfcdcgYX k]h\]b h\Y <]hm cZ <cUW\Y‘‘U UbX BadYf]U‘ <cibhm k]‘‘
VY bch hfUjYfgY cf ch\Yfk]gY ]adUWh dfcdYfhm ncbYX Zcf ZcfYgh ‘UbX& h]aVYf‘UbX& cf h]aVYf‘UbX
dfcXiWh]cb( M\YfYZcfY& ]ad‘YaYbhUh]cb cZ h\Y Ifc^YWh k]‘‘ bch WcbZ‘]Wh k]h\ cf WUigY h\Y fYncb]b[ cf
‘UbX ncbYX Zcf ZcfYgh ‘UbX UbX)cf h]aVYf‘UbX( BadUWhg k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh UbX h\]g ]ggiY k]‘‘
bch VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

K" ALZ\S[ PU [OL SVZZ VM MVYLZ[ SHUK VY JVU]LYZPVU VM MVYLZ[ SHUK [V UVU$MVYLZ[ \ZL0
 LcifWY4 Ifc^YWh =YgWf]dh]cb5 @cc[‘Y >Ufh\

@Z ;X[MO_( M\YfY ]g bc ZcfYgh ‘UbX ‘cWUhYX k]h\]b h\Y dfcdcgYX Ifc^YWh :‘][baYbh( M\ig&
]ad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh kci‘X bch fYgi‘h ]b h\Y ‘cgg cZ ZcfYgh ‘UbX& cf WcbjYfg]cb cZ
ZcfYgh ‘UbX hc bcb’ ZcfYgh igY( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(
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L" ALZ\S[ PU [OL SVZZ VM MVYLZ[ SHUK VY JVU]LYZPVU VM MVYLZ[ SHUK [V UVU$MVYLZ[ \ZL0
 LcifWY4 Ifc^YWh =YgWf]dh]cb5 @cc[‘Y >Ufh\

@Z ;X[MO_( M\YfY ]g bc ZcfYgh ‘UbX ‘cWUhYX k]h\]b h\Y dfcdcgYX Ifc^YWh :‘][baYbh( M\ig&
]ad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh kci‘X bch fYgi‘h ]b h\Y ‘cgg cZ ZcfYgh ‘UbX& cf WcbjYfg]cb cZ
ZcfYgh ‘UbX hc bcb’ ZcfYgh igY( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

M" 9U]VS]L V[OLY JOHUNLZ PU [OL L_PZ[PUN LU]PYVUTLU[ ^OPJO# K\L [V [OLPY SVJH[PVU VY UH[\YL#
JV\SK YLZ\S[ PU JVU]LYZPVU VM 6HYTSHUK# [V UVU$HNYPJ\S[\YHS \ZL VY JVU]LYZPVU VM MVYLZ[ SHUK
[V UVU$MVYLZ[ \ZL0
LcifWY4 =H<5 Ifc^YWh =YgWf]dh]cb5 ><O:I

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( :g X]gWiggYX ]b ]hYa BB( U% UVcjY& h\Y dfcdcgYX LFI ?UW]‘]h]Yg aUm
fYgi‘h ]b h\Y X]fYWh WcbjYfg]cb cZ ZUfa‘UbX hc bcb’U[f]Wi‘hifU‘ igYg( M\YfYZcfY& dchYbh]U‘ ]adUWhg hc
?Ufa‘UbX WcbjYfg]cb k]‘‘ VY X]gWiggYX ]b h\Y I>BK ibXYf ]hYa BB( U%( AckYjYf& ]ad‘YaYbhUh]cb cZ
h\Y dfcdcgYX Ifc^YWh kci‘X bch acX]Zm Ubm @YbYfU‘ I‘Ub ‘UbX igY XYg][bUh]cbg cf ncb]b[
XYg][bUh]cbg UbX kci‘X h\YfYZcfY& bch ]bjc‘jY Ubm ch\Yf W\Ub[Yg h\Uh Wci‘X fYgi‘h ]b h\Y
WcbjYfg]cb cZ ZUfa‘UbX hc bcb’U[f]Wi‘hifU‘ igYg( M\YfYZcfY& ]adUWhg kci‘X VY ‘Ygg h\Ub g][b]Z]WUbh
UbX h\]g h\fYg\c‘X k]‘‘ bch VY UbU‘mnYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK( AckYjYf& Ug dfYj]cig‘m
ghUhYX& ]adUWhg hc ?Ufa‘UbX k]‘‘ VY YjU‘iUhYX Ug U dUfh cZ h\fYg\c‘X ]hYa BB( U% UVcjY(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

;;;% 3;D CG3>;FK( P\YfY UjU]‘UV‘Y& h\Y g][b]Z]WUbWY Wf]hYf]U YghUV‘]g\YX Vm h\Y Udd‘]WUV‘Y U]f eiU‘]hm
aUbU[YaYbh cf U]f dc‘‘ih]cb Wcbhfc‘ X]ghf]Wh aUm VY fY‘]YX idcb hc aU_Y h\Y Zc‘‘ck]b[ XYhYfa]bUh]cbg(
Pci‘X h\Y dfc^YWh4

U( <cbZ‘]Wh k]h\ cf cVghfiWh ]ad‘YaYbhUh]cb cZ h\Y
Udd‘]WUV‘Y U]f eiU‘]hm d‘Ub8

V( O]c‘UhY Ubm U]f eiU‘]hm ghUbXUfX cf Wcbhf]VihY
giVghUbh]U‘‘m hc Ub Yl]gh]b[ cf dfc^YWhYX U]f eiU‘]hm
j]c‘Uh]cb8

W( KYgi‘h ]b U Wiai‘Uh]jY‘m Wcbg]XYfUV‘Y bYh ]bWfYUgY cZ
Ubm Wf]hYf]U dc‘‘ihUbh Zcf k\]W\ h\Y dfc^YWh fY[]cb ]g
bcb’UhhU]baYbh ibXYf Ub Udd‘]WUV‘Y ZYXYfU‘ cf ghUhY
UaV]Ybh U]f eiU‘]hm ghUbXUfX $]bW‘iX]b[ fY‘YUg]b[
Ya]gg]cbg k\]W\ YlWYYX eiUbh]hUh]jY h\fYg\c‘Xg Zcf
cncbY dfYWifgcfg%8

X( >ldcgY gYbg]h]jY fYWYdhcfg hc giVghUbh]U‘ dc‘‘ihUbh
WcbWYbhfUh]cbg8

Y( <fYUhY cV^YWh]cbUV‘Y cXcfg UZZYWh]b[ U giVghUbh]U‘
biaVYf cZ dYcd‘Y8
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3U] C‘MWU_c 6U^O‘^^UZY1

H" 3VUMSPJ[ ^P[O VY VIZ[Y\J[ PTWSLTLU[H[PVU VM [OL HWWSPJHISL HPY X\HSP[‘ WSHU0
LcifWY4  L<:JF= :JFI5 B<:I<= :JFI5 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_( M\Y dfcdcgYX I‘Ub :fYU ]g k]h\]b h\Y LU‘hcb LYU :]f ;Ug]b $;Ug]b% k\]W\ YbWcadUggYg
UfYUg ]b K]jYfg]XY UbX BadYf]U‘ <cibh]Yg( M\Y K]jYfg]XY <cibhm dcfh]cb cZ h\Y ;Ug]b ]g k]h\]b h\Y
^if]gX]Wh]cb cZ h\Y Lcih\ <cUgh :]f JiU‘]hm FUbU[YaYbh =]ghf]Wh $L<:JF=% UbX ]bW‘iXYg h\Y
<cUW\Y‘‘U OU‘‘Ym( M\Y BadYf]U‘ <cibhm dcfh]cb cZ h\Y ;Ug]b ]g k]h\]b BadYf]U‘ <cibhm :]f Ic‘‘ih]cb
<cbhfc‘ =]ghf]Wh $B<:I<=% UbX ]bW‘iXYg U‘‘ cZ BadYf]U‘ <cibhm(

M\Y :]f JiU‘]hm FUbU[YaYbh I‘Ub $:JFI% Zcf h\Y K]jYfg]XY <cibhm dcfh]cb cZ h\Y ;Ug]b kUg
YghUV‘]g\YX Vm L<:JF= hc gYh Zcfh\ U WcadfY\Ybg]jY dfc[fUa h\Uh k]‘‘ ‘YUX h\Y ;Ug]b ]bhc
Wcad‘]UbWY k]h\ U‘‘ ZYXYfU‘ UbX ghUhY U]f eiU‘]hm ghUbXUfXg( Mc UW\]YjY Wcad‘]UbWY k]h\ h\YgY
ghUbXUfXg& h\Y L<:JF= :JFI YghUV‘]g\Yg Wcbhfc‘ aYUgifYg UbX fY‘UhYX Ya]gg]cb fYXiWh]cb
Ygh]aUhYg h\Uh UfY VUgYX idcb Ya]gg]cbg dfc^YWh]cbg Zcf U ZihifY XYjY‘cdaYbh gWYbUf]c XYf]jYX
Zfca ‘UbX igY& dcdi‘Uh]cb& UbX Yad‘cmaYbh W\UfUWhYf]gh]Wg XYZ]bYX ]b Wcbgi‘hUh]cb k]h\ ‘cWU‘
[cjYfbaYbhg( :WWcfX]b[‘m& WcbZcfaUbWY k]h\ h\Y L<:JF= :JFI Zcf Ubm []jYb dfc^YWh ]g
XYhYfa]bYX Vm XYacbghfUh]b[ h\Uh giW\ dfc^YWh ]g Wcbg]ghYbh Wcad‘]UbWY k]h\ ‘cWU‘ ‘UbX igY d‘Ubg
UbX)cf dcdi‘Uh]cb dfc^YWh]cbg(

M\Y B<:I<= XYjY‘cdYX UbX UXcdhYX h\Y ,**3 2’Acif HncbY FcX]Z]YX :]f JiU‘]hm FUbU[YaYbh
I‘Ub $,**3 FcX]Z]YX :JFI%( M\Y ,**3 FcX]Z]YX :JFI Wcbhfc‘ aYUgifYg UbX fY‘UhYX Ya]gg]cb
fYXiWh]cb Ygh]aUhYg UfY VUgYX idcb Ya]gg]cbg dfc^YWh]cbg Zcf U ZihifY XYjY‘cdaYbh gWYbUf]c
XYf]jYX Zfca ‘UbX igY& dcdi‘Uh]cb& UbX Yad‘cmaYbh W\UfUWhYf]gh]Wg XYZ]bYX ]b Wcbgi‘hUh]cb k]h\
‘cWU‘ [cjYfbaYbhg( :WWcfX]b[‘m& WcbZcfaUbWY k]h\ h\Y ,**3 FcX]Z]YX :JFI Zcf dfc^YWhg ]g
XYhYfa]bYX Vm XYacbghfUh]b[ Wcad‘]UbWY k]h\ ‘cWU‘ ‘UbX igY d‘Ubg UbX)cf dcdi‘Uh]cb dfc^YWh]cbg
UbX ]bWcfdcfUh]b[ h\Y Uddfcdf]UhY ,**3 FcX]Z]YX :JFI’]XYbh]Z]YX a]h][Uh]cb aYUgifYg ]bhc U
dfc^YWh(

M\Y dfcdcgYX Ifc^YWh Wcbg]ghg cZ ]ad‘YaYbhUh]cb cZ h\Y ><O LFI& k\]W\ ]XYbh]Z]Yg WcbWYdhiU‘
‘cWUh]cbg Zcf h\Y ZihifY ]bghU‘‘Uh]cb cZ LFI ?UW]‘]h]Yg ]b fYgdcbgY hc h\Y Yl]gh]b[ UbX d‘UbbYX ‘UbX
igY k]h\]b h\Y I‘Ub :fYU( M\Y dfcdcgYX Ifc^YWh XcYg bch dfcdcgY Ubm W\Ub[Yg hc Yl]gh]b[ ‘UbX igY
dUhhYfbg( M\Y dfcdcgYX LFI ?UW]‘]h]Yg UfY Wcbg]XYfYX hc VY WcadUh]V‘Y k]h\ U‘‘ ncb]b[
XYg][bUh]cbg ]b ib]bWcfdcfUhYX K]jYfg]XY <cibhm difgiUbh hc LYWh]cb +2(,(V(V cZ K]jYfg]XY <cibhm
HfX]bUbWY Gc( -.2& k\]W\ YlYadhg diV‘]W U[YbWm dfc^YWhg Zfca ncb]b[ XYg][bUh]cbg& UbX h\Y LFI
?UW]‘]h]Yg UfY bch ]bWcadUh]V‘Y k]h\ h\Y ncb]b[ XYg][bUh]cbg UbX fY[i‘Uh]cbg cZ h\Y <]h]Yg cZ
<cUW\Y‘‘U UbX EU Ji]bhU& cf BadYf]U‘ <cibhm( M\ig& ]ad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh k]‘‘
bch WcbZ‘]Wh k]h\ cf cVghfiWh ]ad‘YaYbhUh]cb cZ h\Y L<:JF= :JFI cf B<:I<=rg ,**3 FcX]Z]YX
:JFI UbX h\YfY k]‘‘ VY bc ]adUWhg ]b h\]g fY[UfX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y
Zcfh\Wca]b[ I>BK(



-,

I" EPVSH[L HU‘ HPY X\HSP[‘ Z[HUKHYK VY JVU[YPI\[L Z\IZ[HU[PHSS‘ [V HU L_PZ[PUN VY WYVQLJ[LK HPY
X\HSP[‘ ]PVSH[PVU0
LcifWY4  :JFI5 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( <cbghfiWh]cb cZ h\Y dfcdcgYX LFI ?UW]‘]h]Yg \Ug h\Y dchYbh]U‘ hc
j]c‘UhY U]f eiU‘]hm ghUbXUfXg UbX Wcbhf]VihY giVghUbh]U‘‘m hc Ub Yl]gh]b[ cf dfc^YWhYX U]f eiU‘]hm
ghUbXUfX( M\YfYZcfY& Ub UbU‘mg]g cZ ]adUWhg hc U]f eiU‘]hm UbX [fYYb\cigY [Ug $@A@% Ya]gg]cbg k]‘‘
VY WcbXiWhYX Zcf h\Y Ifc^YWh UbX Wcbg]ghYbWm k]h\ U]f eiU‘]hm ghUbXUfXg k]‘‘ VY X]gWiggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

J" ALZ\S[ PU H J\T\SH[P]LS‘ JVUZPKLYHISL UL[ PUJYLHZL VM HU‘ JYP[LYPH WVSS\[HU[ MVY ^OPJO [OL
WYVQLJ[ YLNPVU PZ UVU$H[[HPUTLU[ \UKLY HU HWWSPJHISL MLKLYHS VY Z[H[L HTIPLU[ HPY X\HSP[‘
Z[HUKHYK !PUJS\KPUN YLSLHZPUN LTPZZPVUZ ^OPJO L_JLLK X\HU[P[H[P]L [OYLZOVSKZ MVY VaVUL
WYLJ\YZVYZ"0
LcifWY4  :JFI5 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( M\Y dcfh]cb cZ h\Y ;Ug]b ]b k\]W\ h\Y Ifc^YWh ]g ‘cWUhYX ]g
XYg][bUhYX Ug U bcb’UhhU]baYbh UfYU Zcf cncbY& IF’+* UbX IF’,(/ ibXYf ghUhY UbX ZYXYfU‘
ghUbXUfXg( M\Y Zcfh\Wca]b[ >BK k]‘‘ UXXfYgg h\Y Ifc^YWhrg dchYbh]U‘ hc Wcbhf]VihY hc U Wiai‘Uh]jY
]bWfYUgY cZ Wf]hYf]U dc‘‘ihUbhg $](Y(& WUfVcb acbcl]XY& [fcibX’‘YjY‘ cncbY& b]hfc[Yb X]cl]XY& gi‘Zif
X]cl]XY& UbX dUfh]Wi‘UhY aUhhYf YeiU‘ hc cf ‘Ygg h\Ub +* a]Wfcbg ]b g]nY% ]bW‘iX]b[ h\cgY h\Uh UfY
Wcbg]XYfYX hc VY ]b bcb’UhhU]baYbh( M\]g ]ggiY k]‘‘ VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

K" 5_WVZL ZLUZP[P]L YLJLW[VYZ [V Z\IZ[HU[PHS WVSS\[HU[ JVUJLU[YH[PVUZ0
LcifWY4 :JFI5 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% ?cf <>J: difdcgYg& L<:JF= XYZ]bYg gYbg]h]jY fYWYdhcfg Ug
fYg]XYbWYg& \cgd]hU‘g& cf WcbjU‘YgWYbh ZUW]‘]h]Yg k\YfY ]h ]g dcgg]V‘Y Zcf Ub ]bX]j]XiU‘ hc fYaU]b Zcf
,. \cifg( LYbg]h]jY fYWYdhcfg ]bW‘iXY Yl]gh]b[ fYg]XYbh]U‘ igYg U‘cb[ h\Y U‘][baYbhg cZ WYfhU]b
dfcdcgYX LFI ?UW]‘]h]Yg( <cbghfiWh]cb cZ h\Y dfcdcgYX LFI ?UW]‘]h]Yg Wci‘X dfcXiWY Ya]gg]cbg
h\Uh aUm UZZYWh gYbg]h]jY fYWYdhcfg( M\YfYZcfY h\Y dchYbh]U‘ hc YldcgY gYbg]h]jY fYWY]jYfg hc
giVghUbh]U‘ dc‘‘ihUbh WcbWYbhfUh]cbg k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

L" 3YLH[L VIQLJ[PVUHISL VKVYZ HMMLJ[PUN H Z\IZ[HU[PHS U\TILY VM WLVWSL0
LcifWY4  Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( M\Y Ifc^YWh dfYgYbhg h\Y dchYbh]U‘ Zcf [YbYfUh]cb cZ cV^YWh]cbUV‘Y
cXcfg ]b h\Y Zcfa cZ X]YgY‘ Yl\Uigh Xif]b[ WcbghfiWh]cb ]b h\Y ]aaYX]UhY j]W]b]hm cZ h\Y dfcdcgYX
LFI ?UW]‘]h]Yg( AckYjYf& h\YgY cXcfg k]‘‘ VY cZ g\cfh’hYfa XifUh]cb UbX k]‘‘ bch fYgi‘h ]b
dYfaUbYbh ]adUWhg hc giffcibX]b[ ‘UbX igYg cf gYbg]h]jY fYWYdhcfg ]b h\Y I‘Ub :fYU( ?cf h\YgY
fYUgcbg& ]ad‘YaYbhUh]cb cZ h\Y Ifc^YWh k]‘‘ fYgi‘h ]b ‘Ygg h\Ub g][b]Z]WUbh ]adUWhg fY‘Uh]b[ hc
cV^YWh]cbUV‘Y cXcfg UbX h\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(



--
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?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
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;H% 4;A>A9;53> D7EAGD57E% Pci‘X h\Y dfc^YWh4

U( AUjY U giVghUbh]U‘ UXjYfgY YZZYWh& Y]h\Yf X]fYWh‘m cf
h\fci[\ \UV]hUh acX]Z]WUh]cbg& cb Ubm gdYW]Yg
]XYbh]Z]YX Ug U WUbX]XUhY& gYbg]h]jY& cf gdYW]U‘ ghUhig
gdYW]Yg ]b ‘cWU‘ cf fY[]cbU‘ d‘Ubg& dc‘]W]Yg& cf
fY[i‘Uh]cbg& cf Vm h\Y <U‘]Zcfb]U =YdUfhaYbh cZ ?]g\
UbX P]‘X‘]ZY cf N(L( ?]g\ UbX P]‘X‘]ZY LYfj]WY8

V( AUjY U giVghUbh]U‘ UXjYfgY YZZYWh cb Ubm f]dUf]Ub
\UV]hUh cf ch\Yf gYbg]h]jY bUhifU‘ Wcaaib]hm ]XYbh]Z]YX
]b ‘cWU‘ cf fY[]cbU‘ d‘Ubg& dc‘]W]Yg& fY[i‘Uh]cbg& cf Vm
h\Y <U‘]Zcfb]U =YdUfhaYbh cZ ?]g\ UbX P]‘X‘]ZY cf N(L(
?]g\ UbX P]‘X‘]ZY LYfj]WY8

W( AUjY U giVghUbh]U‘ UXjYfgY YZZYWh cb ZYXYfU‘‘m
dfchYWhYX kYh‘UbXg Ug XYZ]bYX Vm LYWh]cb .*. cZ h\Y
<‘YUb PUhYf :Wh $]bW‘iX]b[& Vih bch ‘]a]hYX hc& aUfg\&
jYfbU‘ dcc‘& WcUghU‘& YhW(% h\fci[\ X]fYWh fYacjU‘&
Z]‘‘]b[& \mXfc‘c[]WU‘ ]bhYffidh]cb& cf ch\Yf aYUbg8

X( BbhYfZYfY giVghUbh]U‘‘m k]h\ h\Y acjYaYbh cZ Ubm
bUh]jY fYg]XYbh cf a][fUhcfm Z]g\ cf k]‘X‘]ZY gdYW]Yg cf
k]h\ YghUV‘]g\YX bUh]jY fYg]XYbh cf a][fUhcfm k]‘X‘]ZY
Wcff]Xcfg& cf ]adYXY h\Y igY cZ bUh]jY k]‘X‘]ZY bifgYfm
g]hYg8

Y( <cbZ‘]Wh k]h\ Ubm ‘cWU‘ dc‘]W]Yg cf cfX]bUbWYg
dfchYWh]b[ V]c‘c[]WU‘ fYgcifWYg& giW\ Ug U hfYY
dfYgYfjUh]cb dc‘]Wm cf cfX]bUbWY8

Z( <cbZ‘]Wh k]h\ h\Y dfcj]g]cbg cZ Ub UXcdhYX AUV]hUh
<cbgYfjUh]cb I‘Ub& GUhifU‘ <caaib]hm <cbgYfjUh]cb
I‘Ub& cf ch\Yf UddfcjYX ‘cWU‘& fY[]cbU‘& cf ghUhY
\UV]hUh WcbgYfjUh]cb d‘Ub8

4UZWZSUOMW DQ^Z‘]OQ 6U^O‘^^UZY1

H" 8H]L H Z\IZ[HU[PHS HK]LYZL LMMLJ[# LP[OLY KPYLJ[S‘ VY [OYV\NO OHIP[H[ TVKPMPJH[PVUZ# VU HU‘
ZWLJPLZ PKLU[PMPLK HZ H JHUKPKH[L# ZLUZP[P]L# VY ZWLJPHS Z[H[\Z ZWLJPLZ PU SVJHS VY YLNPVUHS
WSHUZ# WVSPJPLZ# VY YLN\SH[PVUZ# VY I‘ [OL 3HSPMVYUPH 4LWHY[TLU[ VM 6PZO HUK FPSKSPML VY D%B%
6PZO HUK FPSKSPML BLY]PJL0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% :‘h\ci[\ aiW\ cZ h\Y UfYU ]b k\]W\ h\Y LFI ?UW]‘]h]Yg UfY
dfcdcgYX hc VY ‘cWUhYX \Ug VYYb X]ghifVYX& h\Y dfcdcgYX I‘Ub :fYU aUm giddcfh gdYW]Yg
]XYbh]Z]YX Ug U WUbX]XUhY& gYbg]h]jY& cf gdYW]U‘ ghUhig gdYW]Yg ]b ‘cWU‘ cf fY[]cbU‘ d‘Ubg& dc‘]W]Yg& cf
fY[i‘Uh]cbg& cf Vm h\Y <U‘]Zcfb]U =YdUfhaYbh cZ ?]g\ UbX P]‘X‘]ZY cf N(L( ?]g\ UbX P]‘X‘]ZY LYfj]WY( :
WcbghfU]bhg’‘YjY‘ V]c‘c[]WU‘ fYgcifWYg UggYggaYbh k]‘‘ VY dfYdUfYX UbX h\Y Ifc^YWhrg dchYbh]U‘ hc
]adUWh gYbg]h]jY d‘Ubh UbX k]‘X‘]ZY gdYW]Yg k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(
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I" 8H]L H Z\IZ[HU[PHS HK]LYZL LMMLJ[ VU HU‘ YPWHYPHU OHIP[H[ VY V[OLY ZLUZP[P]L UH[\YHS
JVTT\UP[‘ PKLU[PMPLK PU SVJHS VY YLNPVUHS WSHUZ# WVSPJPLZ# YLN\SH[PVUZ# VY I‘ [OL 3HSPMVYUPH
4LWHY[TLU[ VM 6PZO HUK FPSKSPML VY D%B% 6PZO HUK FPSKSPML BLY]PJL0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% LYY fYgdcbgY hc ]hYa BO U% UVcjY( : WcbghfU]bhg’‘YjY‘ V]c‘c[]WU‘
fYgcifWYg UggYggaYbh k]‘‘ VY dfYdUfYX UbX h\Y Ifc^YWhrg dchYbh]U‘ hc ]adUWh gYbg]h]jY f]dUf]Ub
\UV]hUh cf ch\Yf gYbg]h]jY bUhifU‘ Wcaaib]hm \UV]hUhg k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

J" 8H]L H Z\IZ[HU[PHS HK]LYZL LMMLJ[ VU MLKLYHSS‘ WYV[LJ[LK ^L[SHUKZ HZ KLMPULK I‘ BLJ[PVU )&)
VM [OL 3SLHU FH[LY 1J[ !PUJS\KPUN# I\[ UV[ SPTP[LK [V# THYZO# ]LYUHS WVVS# JVHZ[HS# L[J%"
[OYV\NO KPYLJ[ YLTV]HS# MPSSPUN# O‘KYVSVNPJHS PU[LYY\W[PVU# VY V[OLY TLHUZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% LYY fYgdcbgY hc ]hYa BO U% UVcjY( : WcbghfU]bhg’‘YjY‘ V]c‘c[]WU‘
fYgcifWYg UggYggaYbh k]‘‘ VY dfYdUfYX UbX h\Y Ifc^YWhrg dchYbh]U‘ hc ]adUWh kYh‘UbX \UV]hUhg k]‘‘
VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

K" 9U[LYMLYL Z\IZ[HU[PHSS‘ ^P[O [OL TV]LTLU[ VM HU‘ UH[P]L YLZPKLU[ VY TPNYH[VY‘ MPZO VY ^PSKSPML
ZWLJPLZ VY ^P[O LZ[HISPZOLK UH[P]L YLZPKLU[ VY TPNYH[VY‘ ^PSKSPML JVYYPKVYZ# VY PTWLKL [OL \ZL
VM UH[P]L ^PSKSPML U\YZLY‘ ZP[LZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_%  M\YfY aUm VY ZYbW]b[ UfcibX WYfhU]b dfcdcgYX LFI ?UW]‘]h]Yg&
k\]W\ Wci‘X ]bhYfZYfY k]h\ h\Y acjYaYbh cZ bUh]jY fYg]XYbh cf a][fUhcfm k]‘X‘]ZY gdYW]Yg k]h\
YghUV‘]g\YX bUh]jY fYg]XYbh cf a][fUhcfm k]‘X‘]ZY Wcff]Xcfg( M\YfYZcfY& h\]g ]ggiY k]‘‘ VY UXXfYggYX
Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

L" 3VUMSPJ[ ^P[O HU‘ SVJHS WVSPJPLZ VY VYKPUHUJLZ WYV[LJ[PUN IPVSVNPJHS YLZV\YJLZ# Z\JO HZ H [YLL
WYLZLY]H[PVU WVSPJ‘ VY VYKPUHUJL0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 K<@I FHL

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% Bad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh aUm UXjYfgY‘m UZZYWh
]adcfhUbh d‘Ubh Wcaaib]h]Yg UbX k]‘X‘]ZY \UV]hUhg( <\UdhYf /& Fi‘h]difdcgY HdYb LdUWY cZ h\Y
<cibhm cZ K]jYfg]XY @YbYfU‘ I‘Ub& WcbhU]bg dc‘]W]Yg h\Uh UXXfYgg h\Y dfchYWh]cb UbX aU]bhYbUbWY
cZ kUhYf eiU‘]hm& [fcibXkUhYf fYW\Uf[Y& Z‘ccXd‘U]bg& UbX f]dUf]Ub UfYUg ]b K]jYfg]XY <cibhm( LYjYfU‘
dc‘]W]Yg UfY ]bhYbXYX hc dfchYWh kYh‘UbXg UbX bUh]jY jY[YhUh]cb( Ifc^YWh Wcad‘]UbWY k]h\ h\Y
<cibhm cZ K]jYfg]XY @YbYfU‘ I‘Ub dc‘]W]Yg fY‘Uh]b[ hc bUhifU‘ fYgcifWYg UbX fYgcifWYg aUbU[YaYbh
k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

M" 3VUMSPJ[ ^P[O [OL WYV]PZPVUZ VM HU HKVW[LK 8HIP[H[ 3VUZLY]H[PVU ?SHU# =H[\YHS 3VTT\UP[‘
3VUZLY]H[PVU ?SHU# VY V[OLY HWWYV]LK SVJHS# YLNPVUHS# VY Z[H[L OHIP[H[ JVUZLY]H[PVU WSHU0
LcifWY4 <OFLA<I5 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% M\Y Ifc^YWh UfYU ]g k]h\]b h\Y VcibXUf]Yg cZ h\Y <cUW\Y‘‘U OU‘‘Ym
Fi‘h]d‘Y LdYW]Yg AUV]hUh <cbgYfjUh]cb I‘Ub $<OFLA<I%& U WcadfY\Ybg]jY Fi‘h]d‘Y LdYW]Yg
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AUV]hUh <cbgYfjUh]cb I‘Ub)GUhifU‘ <caaib]hm <cbgYfjUh]cb I‘Ub YbWcadUgg]b[ Uddfcl]aUhY‘m
+&+-0&.** UWfYg ]b h\Y <cUW\Y‘‘U OU‘‘Ym( M\Y <OP= ]g cbY cZ h\Y <OFLA<Irg IYfa]hhYYg UbX Ug
giW\ aigh Wcad‘m k]h\ h\Y dfcj]g]cbg cZ h\Y <OFLA<I5 h\YfYZcfY& h\Y V]c‘c[]WU‘ fYgcifWY gYWh]cb
cZ h\Y I>BK k]‘‘ ]bW‘iXY U X]gWigg]cb cZ h\Y Ifc^YWhrg Wcbg]ghYbWm k]h\ h\Y <OFLA<I(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

H% 5G>FGD3> D7EAGD57E% Pci‘X h\Y dfc^YWh4

U( <UigY U giVghUbh]U‘ UXjYfgY W\Ub[Y ]b h\Y
g][b]Z]WUbWY cZ U \]ghcf]WU‘ fYgcifWY Ug XYZ]bYX ]b
o+/*0.(/8

V( <UigY U giVghUbh]U‘ UXjYfgY W\Ub[Y ]b h\Y
g][b]Z]WUbWY cZ Ub UfW\Yc‘c[]WU‘ fYgcifWY difgiUbh hc
o+/*0.(/8

W( =]fYWh‘m cf ]bX]fYWh‘m XYghfcm U ib]eiY dU‘Ycbhc‘c[]WU‘
fYgcifWY cf g]hY cf ib]eiY [Yc‘c[]W ZYUhifY8

X( =]ghifV Ubm \iaUb fYaU]bg& ]bW‘iX]b[ h\cgY ]bhYffYX
cihg]XY cZ ZcfaU‘ WYaYhYf]Yg8

5‘W_‘]MW DQ^Z‘]OQ 6U^O‘^^UZY1

H" 3H\ZL H Z\IZ[HU[PHS HK]LYZL JOHUNL PU [OL ZPNUPMPJHUJL VM H OPZ[VYPJHS YLZV\YJL HZ KLMPULK PU
b’*&+)%*0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( Bad‘YaYbhUh]cb cZ h\Y LFI aUm ]adUWh U \]ghcf]WU‘ fYgcifWY(
IchYbh]U‘ ]adUWhg hc \]ghcf]WU‘ fYgcifWYg k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

I" 3H\ZL H Z\IZ[HU[PHS HK]LYZL JOHUNL PU [OL ZPNUPMPJHUJL VM HU HYJOLVSVNPJHS YLZV\YJL
W\YZ\HU[ [V b’*&+)%*0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( Bad‘YaYbhUh]cb cZ h\Y LFI aUm ]adUWh Ub UfW\UYc‘c[]WU‘
fYgcifWY( IchYbh]U‘ ]adUWhg hc UfW\Yc‘c[]WU‘ fYgcifWYg k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

J" 4PYLJ[S‘ VY PUKPYLJ[S‘ KLZ[YV‘ H \UPX\L WHSLVU[VSVNPJHS YLZV\YJL VY ZP[L VY \UPX\L NLVSVNPJ
MLH[\YL0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( Bad‘YaYbhUh]cb cZ h\Y LFI aUm ]adUWh U dU‘Ycbhc‘c[]WU‘(
IchYbh]U‘ ]adUWhg hc dU‘Ycbhc‘c[]WU‘ fYgcifWYg k]‘‘ VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(
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K" 4PZ[\YI HU‘ O\THU YLTHPUZ# PUJS\KPUN [OVZL PU[LYYLK V\[ZPKL VM MVYTHS JLTL[LYPLZ0
LcifWY4 @cc[‘Y >Ufh\5 Ifc^YWh =YgWf]dh]cb5 AL<5 IK<

>Q^^ _TMY EUSYURUOMY_ ;X[MO_( M\YfY UfY h\fYY ZcfaU‘ WYaYhYf]Yg k]h\]b h\Y I‘Ub :fYU( <cUW\Y‘‘U
OU‘‘Ym <YaYhYfm& ‘cWUhYX Uh h\Y gcih\kYgh WcfbYf cZ :jYbiY /, UbX CUW_gcb LhfYYh& k\]W\ ]g
UX^UWYbh hc U dfcdcgYX ‘]bY ]b h\Y HUg]g)OU‘‘Ym ?‘ccf fY[]cb( AckYjYf& h\Y dfcdcgYX ‘]bY k]‘‘ VY
k]h\]b h\Y Yl]gh]b[ fcUXkUm f][\h’cZ’kUm UbX k]‘‘ bch ]adUWh h\]g WYaYhYfm( M\Y gYWcbX WYaYhYfm ]g
FUfh]bYn <YaYhYfm& ‘cWUhYX ]b h\Y McffYg FUfh]bYn BbX]Ub KYgYfjUh]cb [YbYfU‘‘m gcih\ cZ FUfh]bYn
KcUX UbX kYgh cZ Ic‘_ LhfYYh( M\Y bYUfYgh LFI ?UW]‘]hm ]g ‘cWUhYX cbY’\U‘Z a]‘Y gcih\ cZ h\Y
WYaYhYfm k]h\ :jYbiY 02& UbX h\ig h\Y Ifc^YWh k]‘‘ bch ]adUWh h\]g WYaYhYfm( M\Y h\]fX WYaYhYfm ]g
Mcfc <YaYhYfm& [YbYfU‘‘m ‘cWUhYX bcfh\YUgh cZ FcbfcY LhfYYh UbX :jYbiY 0.( M\Y bYUfYgh LFI
?UW]‘]hm ]g *(2/ a]‘Y YUgh k]h\]b CUW_gcb LhfYYh& h\ig& h\Y Ifc^YWh k]‘‘ bch ]adUWh h\]g WYaYhYfm(

:g hc h\Y dchYbh]U‘ cZ \iaUb fYaU]bg ]bhYffYX cihg]XY cZ ZcfaU‘ WYaYhYf]Yg& XiY hc h\Y dfYj]cig‘m
X]ghifVYX WcbX]h]cb cZ acgh cZ h\Y Ifc^YWh UfYU& h\Y X]gWcjYfm cZ \iaUb fYaU]bg ]g ib‘]_Y‘m( M\ig&
h\Y dfcdcgYX Ifc^YWh ]g bch YldYWhYX hc X]ghifV Ubm \iaUb fYaU]bg& ]bW‘iX]b[ h\cgY ]bhYffYX
cihg]XY cZ ZcfaU‘ WYaYhYf]Yg( AckYjYf& ]b h\Y ib‘]_Y‘m YjYbh h\Uh Xif]b[ WcbghfiWh]cb gigdYWhYX
\iaUb fYaU]bg UfY ibWcjYfYX& U‘‘ UWh]j]h]Yg ]b h\Y j]W]b]hm cZ h\Y fYaU]bg g\U‘‘ WYUgY UbX h\Y
WcbhfUWhcf g\U‘‘ bch]Zm h\Y <cibhm <cfcbYf ]aaYX]UhY‘m& difgiUbh hc <U‘]Zcfb]U AYU‘h\ # LUZYhm
<cXY LYWh]cb 1*/*(/ UbX <U‘]Zcfb]U IiV‘]W KYgcifWYg <cXY LYWh]cb /*31(32( M\YfYZcfY& dchYbh]U‘
]adUWhg hc \iaUb fYaU]bg UfY ‘Ygg h\Ub g][b]Z]WUbh UbX h\]g ]ggiY k]‘‘ bch VY X]gWiggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

H;% 97A>A9K 3@6 EA;>E% Pci‘X h\Y dfc^YWh4

U( >ldcgY dYcd‘Y cf ghfiWhifYg hc dchYbh]U‘ giVghUbh]U‘
UXjYfgY YZZYWhg& ]bW‘iX]b[ h\Y f]g_ cZ ‘cgg& ]b^ifm& cf
XYUh\ ]bjc‘j]b[4

]( KidhifY cZ U _bckb YUfh\eiU_Y ZUi‘h& Ug
XY‘]bYUhYX cb h\Y acgh fYWYbh :‘ei]gh’If]c‘c
>Ufh\eiU_Y ?Ui‘h Scb]b[ FUd ]ggiYX Vm h\Y LhUhY
@Yc‘c[]gh Zcf h\Y UfYU cf VUgYX cb ch\Yf
giVghUbh]U‘ Yj]XYbWY cZ U _bckb ZUi‘h8 KYZYf hc
=]j]g]cb cZ F]bYg UbX @Yc‘c[m LdYW]U‘
IiV‘]WUh]cb .,(

]]( Lhfcb[ gY]ga]W [fcibX g\U_]b[8

]]]( LY]ga]W’fY‘UhYX [fcibX ZU]‘ifY& ]bW‘iX]b[
‘]eiYZUWh]cb8

]j( EUbXg‘]XYg8

V( KYgi‘h ]b giVghUbh]U‘ gc]‘ Yfcg]cb cf h\Y ‘cgg cZ
hcdgc]‘8

W( ;Y ‘cWUhYX cb U [Yc‘c[]W ib]h cf gc]‘ h\Uh ]g ibghUV‘Y&
cf h\Uh kci‘X VYWcaY ibghUV‘Y Ug U fYgi‘h cZ h\Y
dfc^YWh& UbX dchYbh]U‘‘m fYgi‘h ]b cb’ cf cZZ’g]hY
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7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW
‘UbXg‘]XY& ‘UhYfU‘ gdfYUX]b[& giVg]XYbWY& ‘]eiYZUWh]cb
cf Wc‘‘UdgY8

X( ;Y ‘cWUhYX cb YldUbg]jY gc]‘& Ug XYZ]bYX ]b MUV‘Y +2’
+’; cZ h\Y Nb]Zcfa ;i]‘X]b[ <cXY $+33.%& WfYUh]b[
giVghUbh]U‘ f]g_g hc ‘]ZY cf dfcdYfhm8

Y( AUjY gc]‘g ]bWUdUV‘Y cZ UXYeiUhY‘m giddcfh]b[ h\Y
igY cZ gYdh]W hUb_g cf U‘hYfbUh]jY kUghY kUhYf
X]gdcgU‘ gmghYag k\YfY gYkYfg UfY bch UjU]‘UV‘Y Zcf
h\Y X]gdcgU‘ cZ kUghY kUhYf8

9QZWZSc MYP EZUW^ 6U^O‘^^UZY1

H" 5_WVZL WLVWSL VY Z[Y\J[\YLZ [V WV[LU[PHS Z\IZ[HU[PHS HK]LYZL LMMLJ[Z# PUJS\KPUN [OL YPZR VM
SVZZ# PUQ\Y‘# VY KLH[O PU]VS]PUN/
P" A\W[\YL VM H RUV^U LHY[OX\HRL MH\S[# HZ KLSPULH[LK VU [OL TVZ[ YLJLU[ 1SX\PZ[$?YPVSV

5HY[OX\HRL 6H\S[ GVUPUN <HW PZZ\LK I‘ [OL B[H[L 7LVSVNPZ[ MVY [OL HYLH VY IHZLK VU
V[OLY Z\IZ[HU[PHS L]PKLUJL VM H RUV^U MH\S[0 ALMLY [V 4P]PZPVU VM <PULZ HUK 7LVSVN‘
BWLJPHS ?\ISPJH[PVU )(%
LcifWY4 Ifc^YWh =YgWf]dh]cb5 ><O:I5 K<@I L>

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( M\Y LhUhY :‘ei]gh’If]c‘c >Ufh\eiU_Y ?Ui‘h Scb]b[ :Wh $:’I :Wh%
kUg dUggYX ]b +31, hc a]h][UhY h\Y \UnUfX cZ gifZUWY ZUi‘h]b[( LifZUWY fidhifY ]g h\Y acgh
YUg]‘m Ujc]XYX gY]ga]W \UnUfX( M\Y aU]b difdcgY cZ h\Y :’I :Wh ]g hc dfYjYbh h\Y WcbghfiWh]cb
cZ Vi]‘X]b[g igYX Zcf \iaUb cWWidUbWm cb h\Y gifZUWY hfUWY cZ UWh]jY ZUi‘hg( :g g\ckb ]b
?][ifY +. cZ h\Y ><O:I& h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym& ]bW‘iX]b[ h\Y I‘Ub :fYU ]g hfUjYfgYX Vm
h\Y LUb :bXfYUg ZUi‘h& Ub UWh]jY ZUi‘h k]h\ U g][b]Z]WUbh dfcVUV]‘]hm cZ YUfh\eiU_Y UWh]j]hm(
AckYjYf& h\Y Ifc^YWh ]hgY‘Z XcYg bch WcbhU]b Ubm ghfiWhifYg h\Uh kci‘X VY ]b\UV]hYX Vm \iaUbg5
UbX h\YfYVm& k]‘‘ bch YldcgY dYfgcbg X]fYWh‘m hc giVghUbh]U‘ UXjYfgY YZZYWhg Zfca [fcibX
g\U_]b[(

Bb UXX]h]cb& h\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ VY XYg][bYX UbX WcbghfiWhYX hc k]h\ghUbX
YldYWhYX [fcibX g\U_]b[ ‘YjY‘g UbX dchYbh]U‘ gc]‘ ]bghUV]‘]hm( ?UW]‘]hm gdYW]Z]W [YchYW\b]WU‘
fYdcfhg k]‘‘ VY dfYdUfYX Ug dUfh cZ h\Y Z]bU‘ XYg][b Zcf h\Y ]bX]j]XiU‘ LFI ?UW]‘]h]Yg( :‘‘
fYWcaaYbXYX aYUgifYg cih‘]bYX Vm h\Y [YchYW\b]WU‘ Yb[]bYYf ]b h\Y [YchYW\b]WU‘ fYdcfh$g%
k]‘‘ VY ]bWcfdcfUhYX ]bhc h\Y Z]bU‘ XYg][b UbX WcbghfiWh]cb cZ h\Y LFI ?UW]‘]h]Yg( M\YfYZcfY& Uh U
dfc[fUaaUh]W ‘YjY‘& dchYbh]U‘ ]adUWhg fY‘Uh]b[ hc h\Y fidhifY cZ U _bckb YUfh\eiU_Y ZUi‘h UbX
h\Y WcffYgdcbX]b[ ]adUWhg hc dYcd‘Y cf ghfiWhifYg XiY hc gY]ga]W \UnUfXg UfY Wcbg]XYfYX ‘Ygg
h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(
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PP" B[YVUN ZLPZTPJ NYV\UK ZOHRPUN0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 ><O:I5 K<@I L>

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( LYY fYgdcbgY hc ]hYa OB(U%]% UVcjY( M\]g ]ggiY k]‘‘ bch VY
UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

PPP" BLPZTPJ$YLSH[LK NYV\UK MHPS\YL# PUJS\KPUN SPX\LMHJ[PVU0
LcifWY4 ><O:I5 K<@I L>

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( :WWcfX]b[ hc ?][ifY L’- cZ h\Y K]jYfg]XY <cibhm @YbYfU‘ I‘Ub
LUZYhm >‘YaYbh& h\Y Ifc^YWh ]g ‘cWUhYX k]h\]b Ub UfYU h\Uh WcbhU]bg g\U‘‘ck [fcibXkUhYf& UbX
gYX]aYbhg UfY XYd]WhYX Ug \Uj]b[ aYX]ia hc jYfm \][\ gigWYdh]V]‘]hm cZ ‘]eiYZUWh]cb( AckYjYf&
h\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ VY XYg][bYX UbX WcbghfiWhYX hc k]h\ghUbX [fcibX ZU]‘ifY&
]bW‘iX]b[ ‘]eiYZUWh]cb( ?UW]‘]hm gdYW]Z]W [YchYW\b]WU‘ fYdcfhg k]‘‘ VY dfYdUfYX Ug dUfh cZ h\Y Z]bU‘
XYg][b Zcf h\Y ]bX]j]XiU‘ LFI ?UW]‘]h]Yg( :‘‘ fYWcaaYbXYX aYUgifYg cih‘]bYX Vm h\Y
[YchYW\b]WU‘ Yb[]bYYf ]b h\Y [YchYW\b]WU‘ fYdcfh$g% k]‘‘ VY ]bWcfdcfUhYX ]bhc h\Y Z]bU‘ XYg][b
UbX WcbghfiWh]cb cZ h\Y LFI ?UW]‘]h]Yg(

:XX]h]cbU‘‘m& h\Y dfcdcgYX Ifc^YWh XcYg bch dfcj]XY \UV]hUV‘Y ghfiWhifYg( <OP=rg fcih]bY
]bgdYWh]cb UbX aU]bhYbUbWY UWh]j]h]Yg k]‘‘ YbgifY h\Uh h\Y ‘cWU‘ LFI ?UW]‘]h]Yg UfY fYdU]fYX ]Z
XUaU[Y XcYg cWWif Xif]b[ U gY]ga]W’fY‘UhYX [fcibX ZU]‘ifY& ]bW‘iX]b[ ‘]eiYZUWh]cb( M\YfYZcfY&
h\Y Ifc^YWh k]‘‘ \UjY U ‘Ygg h\Ub g][b]Z]WUbh ]adUWh hc dYcd‘Y cf ghfiWhifYg XiY hc gY]ga]W’
fY‘UhYX [fcibX ZU]‘ifY UbX h\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

P]" ;HUKZSPKLZ0
LcifWY4 K<@I L> ?][ifY L’.

>Q^^ _TMY EUSYURUOMY_ ;X[MO_( :WWcfX]b[ hc ?][ifY L’. cZ h\Y K]jYfg]XY <cibhm @YbYfU‘ I‘Ub
LUZYhm >‘YaYbh& h\Y Ifc^YWh UfYU ]g bch ]XYbh]Z]YX Ug VY]b[ gigWYdh]V‘Y Zcf gY]ga]WU‘‘m ]bXiWYX
‘UbXg‘]XYg( Bb UXX]h]cb& h\Y Ifc^YWh XcYg bch dfcj]XY \UV]hUV‘Y ghfiWhifYg( M\YfYZcfY& dchYbh]U‘
]adUWhg hc dYcd‘Y cf ghfiWhifYg XiY hc ‘UbXg‘]XYg UfY bch Ubh]W]dUhYX( M\Y aU^cf]hm cZ h\Y
dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ VY ]bghU‘‘YX Uh cf VY‘ck [fcibX gifZUWY k\]W\ YlWYdh]cb hc ‘ck
VYfag fUb[]b[ Zfca + hc - ZYYh UVcjY [fUXY U‘cb[ cdYb W\UbbY‘g UbX h\Y dfcdcgYX hfU]b]b[
‘YjYYg& k\]W\ aUm \UjY VYfag UbX YaVUb_aYbhg id hc +. ZYYh UVcjY [fUXY ‘YjY‘( M\Y
YaVUb_aYbhg k]‘‘ VY XYg][bYX& Yb[]bYYfYX& UbX jY[YhUhYX hc dfYjYbh Yfcg]cb UbX g‘cdY
ZU]‘ifY( M\YfYZcfY& Ubh]W]dUhYX ]adUWhg UfY Wcbg]XYfYX ‘Ygg h\Ub g][b]Z]WUbh UbX h\]g ]ggiY k]‘‘
bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

I"  ALZ\S[ PU Z\IZ[HU[PHS ZVPS LYVZPVU VY [OL SVZZ VM [VWZVPS0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 GI=>L

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( ;Yfag& YaVUb_aYbhg& UbX ‘YjYYg ]XYbh]Z]YX ]b h\Y LFI k]‘‘ VY
XYg][bYX& [fUXYX& UbX jY[YhUhYX gc Ug hc Ujc]X Yfcg]cb cbWY WcbghfiWhYX( KUh\Yf& cdYfUh]cb cZ
h\Y Ifc^YWh ]g Ubh]W]dUhYX hc fYXiWY Yfcg]cb UbX h\Y ‘cgg cZ hcdgc]‘ Vm Wc‘‘YWh]b[ ghcfakUhYf fibcZZ
h\Uh WiffYbh‘m g\YYh Z‘ckg UWfcgg h\Y I‘Ub :fYU UbX WcbjYm]b[ h\Y Z‘ckg ]b ghcfa XfU]bg& W\UbbY‘g&
UbX ‘YjYYg( =if]b[ WcbghfiWh]cb cZ h\Y ]bX]j]XiU‘ ?UW]‘]h]Yg& h\Y dfcdcgYX Ifc^YWh \Ug h\Y dchYbh]U‘
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hc fYgi‘h ]b h\Y g\cfh’hYfa ‘cgg cZ hcdgc]‘ XiY hc fibcZZ UbX gc]‘ Yfcg]cb( AckYjYf& Wcad‘]UbWY k]h\
h\Y GUh]cbU‘ Ic‘‘ihUbh =]gW\Uf[Y >‘]a]bUh]cb LmghYa $GI=>L% [YbYfU‘ WcbghfiWh]cb dYfa]h fYei]fYg
h\Uh U ghcfakUhYf dc‘‘ih]cb dfYjYbh]cb d‘Ub cf d‘Ubg $LPIII$g%% VY dfYdUfYX df]cf hc WcbghfiWh]cb
UWh]j]h]Yg h\Uh ]XYbh]Z]Yg Udd‘]WUV‘Y ;Ygh FUbU[YaYbh IfUWh]WYg $;FIg% hc a]b]a]nY h\Y ‘cgg cZ
hcdgc]‘ cf giVghUbh]U‘ Yfcg]cb( M\fci[\ XYg][b cZ h\Y VYfag& YaVUb_aYbhg& UbX ‘YjYYg UbX
]ad‘YaYbhUh]cb cZ ;FIL ]XYbh]Z]YX ]b h\Y ?UW]‘]hm’gdYW]Z]W LPIIIg& h\Y Ifc^YWh k]‘‘ bch fYgi‘h ]b
giVghUbh]U‘ gc]‘ Yfcg]cb UbX dchYbh]U‘ ]adUWhg k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY
UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

J" 2L SVJH[LK VU H NLVSVNPJ \UP[ VY ZVPS [OH[ PZ \UZ[HISL# VY [OH[ ^V\SK ILJVTL \UZ[HISL HZ H
YLZ\S[ VM [OL WYVQLJ[# HUK WV[LU[PHSS‘ YLZ\S[ PU VU$ VY VMM$ZP[L SHUKZSPKL# SH[LYHS ZWYLHKPUN#
Z\IZPKLUJL# SPX\LMHJ[PVU VY JVSSHWZL0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% :g X]gWiggYX UVcjY ]b fYgdcbgYg hc BO(U& ?UW]‘]hm gdYW]Z]W
[YchYW\b]WU‘ fYdcfhg k]‘‘ VY dfYdUfYX Ug dUfh cZ h\Y Z]bU‘ XYg][b Zcf h\Y ]bX]j]XiU‘ LFI ?UW]‘]h]Yg
UbX h\Y dfcdcgYX ?UW]‘]h]Yg k]‘‘ WcbZcfa hc h\Y Yb[]bYYf]b[& XYg][b& UbX WcbghfiWh]cb
fYWcaaYbXUh]cbg dfcj]XYX ]b giW\ fYdcfhg( ;YWUigY h\Y ?UW]‘]h]Yg’gdYW]Z]W [YchYW\b]WU‘
]bjYgh][Uh]cb$g% k]‘‘ hU_Y ]bhc Wcbg]XYfUh]cb h\Y gc]‘ W\UfUWhYf]gh]Wg cZ h\Y ?UW]‘]hm U‘][baYbh cf g]hY
UbX U‘‘ fYWcaaYbXYX aYUgifYg cih‘]bYX Vm h\Y [YchYW\b]WU‘ Yb[]bYYf ]b h\Y [YchYW\b]WU‘ fYdcfh$g%
k]‘‘ VY ]bWcfdcfUhYX ]bhc h\Y Z]bU‘ XYg][b UbX WcbghfiWh]cb cZ h\Y LFI ?UW]‘]h]Yg& dchYbh]U‘ ]adUWhg
fY‘Uh]b[ hc [Yc‘c[]W ib]h cf gc]‘ ]bghUV]‘]hm UfY Wcbg]XYfYX ‘Ygg h\Ub g][b]Z]WUbh Uh U dfc[fUaaUh]W
‘YjY‘( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

K" 2L SVJH[LK VU L_WHUZP]L ZVPS# HZ KLMPULK PU CHISL ’-$’$2 VM [OL DUPMVYT 2\PSKPUN 3VKL !’..)"#
JYLH[PUN Z\IZ[HU[PHS YPZRZ [V SPML VY WYVWLY[‘0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( LYY fYgdcbgY hc ]hYa OB(W%& UVcjY( ;YWUigY h\Y LFI ?UW]‘]h]Yg k]‘‘
VY XYg][bYX UbX WcbghfiWhYX hU_]b[ h\Y gdYW]Z]W gc]‘ UbX ch\Yf [YchYW\b]WU‘ Wcbg]XYfUh]cbg ]bhc
UWWcibh& h\YfY k]‘‘ Y U ‘Ygg h\Ub g][b]Z]WUbh ]adUWh k]h\ fY[UfXg hc giVghUbh]U‘ f]g_g hc ‘]ZY UbX
dfcdYfhm( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

L" 8H]L ZVPSZ PUJHWHISL VM HKLX\H[LS‘ Z\WWVY[PUN [OL \ZL VM ZLW[PJ [HURZ VY HS[LYUH[P]L ^HZ[L
^H[LY KPZWVZHS Z‘Z[LTZ ^OLYL ZL^LYZ HYL UV[ H]HPSHISL MVY [OL KPZWVZHS VM ^HZ[L ^H[LY0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_( M\Y Ifc^YWh XcYg bch dfcdcgY Ubm \UV]hUV‘Y ghfiWhifYg cf Ubm igYg h\Uh kci‘X fYei]fY
h\Y igY cZ gYdh]W hUb_g cf kUghY kUhYf X]gdcgU‘ gmghYag( M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX
UbX h\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(



.*

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

H;;% 9D77@:AGE7 93E 7?;EE;A@E% Pci‘X h\Y dfc^YWh4

U( @YbYfUhY [fYYb\cigY [Ug Ya]gg]cbg& Y]h\Yf X]fYWh‘m
cf ]bX]fYWh‘m& h\Uh aUm \UjY U g][b]Z]WUbh ]adUWh cb
h\Y Ybj]fcbaYbh8

V( <cbZ‘]Wh k]h\ Ub Udd‘]WUV‘Y d‘Ub& dc‘]Wm cf fY[i‘Uh]cb
UXcdhYX Zcf h\Y difdcgY cZ fYXiW]b[ h\Y Ya]gg]cbg cZ
[fYYb\cigY [UgYg8

9]QQYTZ‘^Q 9M^ 7XU^^UZY^ 6U^O‘^^UZY1

H" 7LULYH[L NYLLUOV\ZL NHZ LTPZZPVUZ# LP[OLY KPYLJ[S‘ VY PUKPYLJ[S‘# [OH[ TH‘ OH]L H ZPNUPMPJHU[
PTWHJ[ VU [OL LU]PYVUTLU[0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% Bad‘YaYbhUh]cb cZ h\Y Ifc^YWh \Ug h\Y dchYbh]U‘ hc dfcXiWY @A@
Ya]gg]cbg Xif]b[ WcbghfiWh]cb( M\]g hcd]W k]‘‘ VY X]gWiggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ >BK(

I" 3VUMSPJ[ ^P[O HU HWWSPJHISL WSHU# WVSPJ‘ VY YLN\SH[PVU HKVW[LK MVY [OL W\YWVZL VM YLK\JPUN
[OL LTPZZPVUZ VM NYLLUOV\ZL NHZLZ
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% LYY fYgdcbgY hc ]hYa OBB(U%& UVcjY( BadUWhg UfY Wcbg]XYfYX
dchYbh]U‘‘m g][b]Z]WUbh UbX h\]g hcd]W k]‘‘ VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

H;;;% :3L3D6E 3@6 :3L3D6AGE ?3F7D;3>E% Pci‘X h\Y dfc^YWh4

U( <fYUhY U g][b]Z]WUbh \UnUfX hc h\Y diV‘]W cf h\Y
Ybj]fcbaYbh h\fci[\ h\Y fcih]bY hfUbgdcfh& igY& cf
X]gdcgU‘ cZ \UnUfXcig aUhYf]U‘g8

V( <fYUhY U g][b]Z]WUbh \UnUfX hc h\Y diV‘]W cf h\Y
Ybj]fcbaYbh h\fci[\ fYUgcbUV‘m ZcfYgYYUV‘Y idgYh
UbX UWW]XYbh WcbX]h]cbg ]bjc‘j]b[ h\Y fY‘YUgY cZ
\UnUfXcig aUhYf]U‘g ]bhc h\Y Ybj]fcbaYbh8

W( >a]h \UnUfXcig Ya]gg]cbg cf \UbX‘Y \UnUfXcig cf
UWihY‘m \UnUfXcig aUhYf]U‘g& giVghUbWYg& cf kUghY
k]h\]b cbY’eiUfhYf a]‘Y cZ Ub Yl]gh]b[ cf dfcdcgYX
gW\cc‘8



.+

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

X( ;Y ‘cWUhYX cb U g]hY k\]W\ ]g ]bW‘iXYX cb U ‘]gh cZ
\UnUfXcig aUhYf]U‘g g]hYg Wcad]‘YX difgiUbh hc
@cjYfbaYbh <cXY LYWh]cb 0/30,(/ UbX& Ug U fYgi‘h&
kci‘X ]h WfYUhY U g][b]Z]WUbh \UnUfX hc h\Y diV‘]W cf
h\Y Ybj]fcbaYbh8

Y( ?cf U dfc^YWh ‘cWUhYX k]h\]b Ub U]fdcfh ‘UbX igY d‘Ub
cf& k\YfY giW\ U d‘Ub \Ug bch VYYb UXcdhYX& k]h\]b
hkc a]‘Yg cZ U diV‘]W U]fdcfh cf diV‘]W igY U]fdcfh&
kci‘X h\Y dfc^YWh fYgi‘h ]b U gUZYhm \UnUfX Zcf dYcd‘Y
fYg]X]b[ cf kcf_]b[ ]b h\Y dfc^YWh UfYU8

Z( ?cf U dfc^YWh k]h\]b h\Y j]W]b]hm cZ U df]jUhY U]fghf]d&
kci‘X h\Y dfc^YWh fYgi‘h ]b U gUZYhm \UnUfX Zcf dYcd‘Y
fYg]X]b[ cf kcf_]b[ ]b h\Y dfc^YWh UfYU8

[( BadU]f ]ad‘YaYbhUh]cb cZ cf d\mg]WU‘‘m ]bhYfZYfY k]h\
Ub UXcdhYX YaYf[YbWm fYgdcbgY d‘Ub cf YaYf[YbWm
YjUWiUh]cb d‘Ub8

\( >ldcgY dYcd‘Y cf ghfiWhifYg hc U g][b]Z]WUbh f]g_ cZ
‘cgg& ]b^ifm cf XYUh\ ]bjc‘j]b[ k]‘X‘UbX Z]fYg& ]bW‘iX]b[
k\YfY k]‘X‘UbXg UfY UX^UWYbh hc ifVUb]nYX UfYUg cf
k\YfY fYg]XYbWYg UfY ]bhYfa]lYX k]h\ k]‘X‘UbXg8

:MdM]P^ MYP :MdM]PZ‘^ ?M_Q]UMW^ 6U^O‘^^UZY1

H" 3YLH[L H ZPNUPMPJHU[ OHaHYK [V [OL W\ISPJ VY [OL LU]PYVUTLU[ [OYV\NO [OL YV\[PUL [YHUZWVY[#
\ZL# VY KPZWVZHS VM OHaHYKV\Z TH[LYPHSZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( M\Y K]jYfg]XY <cibhm >bj]fcbaYbhU‘ AYU‘h\ =YdUfhaYbh ]ggiYg
dYfa]hg hc UbX WcbXiWhg ]bgdYWh]cbg cZ Vig]bYggYg h\Uh igY& ghcfY& cf \UbX‘Y eiUbh]h]Yg cZ \UnUfXcig
aUhYf]U‘g UbX)cf kUghY [fYUhYf h\Ub cf YeiU‘ hc // [U‘‘cbg cf /** dcibXg& cf ,** WiV]W ZYYh cZ
WcadfYggYX [Ug& Uh Ubm h]aY( M\Y K]jYfg]XY <cibhm >bj]fcbaYbhU‘ AYU‘h\ =YdUfhaYbh U‘gc
]ad‘YaYbhg h\Y AUnUfXcig FUhYf]U‘ FUbU[YaYbh I‘Ubg $;ig]bYgg >aYf[YbWm I‘Ubg% h\Uh ]bW‘iXY Ub
]bjYbhcfm cZ \UnUfXcig aUhYf]U‘g igYX& \UbX‘YX& cf ghcfYX Uh Ubm Vig]bYgg ]b k]h\]b K]jYfg]XY
<cibhm(

M\Y Ifc^YWh Wcbg]ghg cZ ]ad‘YaYbhUh]cb cZ h\Y LFI UbX k]‘‘ bch YbhU]‘ h\Y fcih]bY hfUbgdcfh& igY& cf
X]gdcgU‘ cZ \UnUfXcig aUhYf]U‘g( <cbghfiWh]cb UbX giVgYeiYbh aU]bhYbUbWY cZ LFI ?UW]‘]h]Yg k]‘‘
fYei]fY h\Y g\cfh’hYfa igY cZ dYhfc‘Yia’VUgYX ZiY‘g& ‘iVf]WUbhg& dYgh]W]XYg& UbX ch\Yf g]a]‘Uf
aUhYf]U‘g( =if]b[ WcbghfiWh]cb& dYhfc‘Yia’VUgYX ZiY‘g aUm VY ghcfYX Uh U dfc^YWh g]hY Zcf h\Y
gdYW]Z]W difdcgY cZ ZiY‘]b[ WcbghfiWh]cb Yei]daYbh(
:bm \UnUfXcig aUhYf]U‘g igYX Zcf Ifc^YWh WcbghfiWh]cb cf aU]bhYbUbWY k]‘‘ VY igYX ]b UWWcfXUbWY
k]h\ ghUbXUfX gUZYhm aYUgifYg UbX fY[i‘Uh]cbg( LiW\ aYUgifYg UbX fY[i‘Uh]cbg UfY ibXYf h\Y
^if]gX]Wh]cb cZ biaYfcig ZYXYfU‘& ghUhY& UbX ‘cWU‘ U[YbW]Yg( :h h\Y ZYXYfU‘ ‘YjY‘& giW\ U[YbW]Yg UbX
‘Y[]g‘Uh]cb ]bW‘iXY >bj]fcbaYbhU‘ IfchYWh]cb :[YbWm5 HWWidUh]cbU‘ LUZYhm UbX AYU‘h\
:Xa]b]ghfUh]cb5 KYgcifWY <cbgYfjUh]cb UbX KYWcjYfm :Wh5 AUnUfXcig FUhYf]U‘g MfUbgdcfhUh]cb
:Wh5 AUnUfXcig UbX Lc‘]X PUghY :aYbXaYbhg :Wh5 <cadfY\Ybg]jY >bj]fcbaYbhU‘ KYgdcbgY&



.,

<cadYbgUh]cb& UbX E]UV]‘]hm :Wh5 LidYfZibX :aYbXaYbhg UbX KYUih\cf]nUh]cb :Wh5 >aYf[YbWm
I‘Ubb]b[ UbX <caaib]hm K][\h’hc’Dbck5 UbX <cXY cZ ?YXYfU‘ KY[i‘Uh]cbg h]h‘Yg +*& ,3& .*& UbX
.3( :h h\Y ghUhY ‘YjY‘& giW\ U[YbW]Yg UbX ‘Y[]g‘Uh]cbg ]bW‘iXY& Vih UfY bch bYWYggUf]‘m ‘]a]hYX hc4
ghUhY HWWidUh]cbU‘ LUZYhm UbX AYU‘h\ :Xa]b]ghfUh]cb5 <U‘]Zcfb]U >bj]fcbaYbhU‘ IfchYWh]cb :[YbWm5
=YdUfhaYbh cZ ?]g\ UbX @UaY5 =YdUfhaYbh cZ MfUbgdcfhUh]cb5 =YdUfhaYbh cZ Mcl]W LiVghUbWYg
<cbhfc‘5 :]f KYgcifWYg ;cUfX5 KY[]cbU‘ PUhYf JiU‘]hm <cbhfc‘ ;cUfX5 HZZ]WY cZ >aYf[YbWm
LYfj]WYg5 LhUhY HZZ]WY cZ >bj]fcbaYbhU‘ AYU‘h\ AUnUfX :ggYggaYbh5 AUnUfXcig FUhYf]U‘
FUbU[YaYbh :Wh5 AUnUfXcig PUghY <cbhfc‘ EUk5 >aYf[YbWm LYfj]WYg :Wh5 AUnUfXcig FUhYf]U‘g
LhcfU[Y UbX >aYf[YbWm KYgdcbgY5 LUZY =f]b_]b[ PUhYf UbX Mcl]W >bZcfWYaYbh :Wh cZ +3205 UbX
h\Y <U‘]Zcfb]U <cXY cZ KY[i‘Uh]cbg( EUgh‘m& Uh h\Y ‘cWU‘ ‘YjY‘ h\YfY ]g h\Y K]jYfg]XY <cibhm
AUnUfXcig PUghY FUbU[YaYbh I‘Ub( M\YfYZcfY& VYWUigY h\Y igY cZ \UnUfXcig aUhYf]U‘g k]‘‘ VY ]b
Wcad‘]UbWY k]h\ U‘‘ Udd‘]WUV‘Y ZYXYfU‘& ghUhY& UbX ‘cWU‘ ‘Ukg& h\Y dchYbh]U‘ ]adUWhg fY[UfX]b[
WfYUh]b[ U g][b]Z]WUbh \UnUfX hc h\Y diV‘]W cf Ybj]fcbaYbh k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh UbX h\]g ]ggiY
k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

I" 3YLH[L H ZPNUPMPJHU[ OHaHYK [V [OL W\ISPJ VY [OL LU]PYVUTLU[ [OYV\NO YLHZVUHIS‘ MVYLZLLHISL
\WZL[ HUK HJJPKLU[ JVUKP[PVUZ PU]VS]PUN [OL YLSLHZL VM OHaHYKV\Z TH[LYPHSZ PU[V [OL
LU]PYVUTLU[0
LcifWY4 >bj]fcLhcf5 @YcMfUW_Yf5 :<H> LBK5 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( :g X]gWiggYX ibXYf ]hYa OBBB(U%& UVcjY& Ifc^YWh WcbghfiWh]cb UbX
cdYfUh]cb k]‘‘ Wcad‘m k]h\ Udd‘]WUV‘Y ZYXYfU‘& ghUhY& UbX ‘cWU‘ ‘Ukg UbX fY[i‘Uh]cbg fY[UfX]b[ h\Y
igY UbX ghcfU[Y cZ \UnUfXcig aUhYf]U‘g(

Fcgh cZ h\Y LFI ?UW]‘]h]Yg UfY dfcdcgYX hc VY ‘cWUhYX UX^UWYbh hc Yl]gh]b[ UbX d‘UbbYX fcUXkUmg
cb ibXYjY‘cdYX dfcdYfhm( M\Y <U‘]Zcfb]U =YdUfhaYbh cZ Mcl]W LiVghUbWYg <cbhfc‘rg >bj]fcLhcf
XUhUVUgY ]g Ub cb‘]bY gYUfW\ hcc‘ Zcf ]XYbh]Zm]b[ g]hYg k\]W\ kYfY WcbhUa]bUhYX cf UfY dchYbh]U‘‘m
WcbhUa]bUhYX UbX ]b bYYX cZ Zifh\Yf ]bjYgh][Uh]cb( M\Y >bj]fcLhcf XUhUVUgY U‘gc ]XYbh]Z]Yg ZUW]‘]h]Yg
h\Uh UfY Uih\cf]nYX hc hfYUh& ghcfY& X]gdcgY cZ UbX)cf hfUbgZYf \UnUfXcig kUghY( M\Y >bj]fcLhcf
XUhUVUgY ]bW‘iXYg ‘]ghg cZ h\Y Zc‘‘ck]b[ g]hY hmdYg4 ZYXYfU‘ LidYfZibX g]hYg5 LhUhY KYgdcbgY&
]bW‘iX]b[ F]‘]hUfm ?UW]‘]h]Yg UbX LhUhY LidYfZibX5 Oc‘ibhUfm <‘YUbid5 UbX LW\cc‘ g]hYg( >bj]fcLhcf
dfcj]XYg h\Y g]hY bUaY& g]hY hmdY& ghUhig& UXXfYgg& Ubm fYghf]WhYX igY UbX)cf fYWcfXYX XYYX
fYghf]Wh]cbg& dUgh igY$g% h\Uh WUigYX WcbhUa]bUh]cb& dchYbh]U‘ WcbhUa]bUbhg cZ WcbWYfb& g]hY \]ghcfm
UbX d‘UbbYX UbX Wcad‘YhYX UWh]j]h]Yg( M\Y >j]fcLhcf XUhUVUgY ]XYbh]Z]Yg U biaVYf cZ \UnUfXcig
g]hYg ]b h\Y I‘Ub :fYU( M\Y Zc‘‘ck]b[ X]gWigg]cb ]XYbh]Z]Yg h\Y [YbYfU‘ ‘cWUh]cb cZ h\YgY dchYbh]U‘‘m
\UnUfXcig g]hYg UbX bYUfVm LFI ?UW]‘]h]Yg(

M\YfY UfY hkc g]hYg ‘cWUhYX Uh h\Y =YgYfh KYgcfhg KY[]cbU‘ :]fdcfh $U‘gc _bckb Ug h\Y
CUWeiY‘]bY <cW\fUb KY[]cbU‘ :]fdcfh% k\]W\ fYei]fY Zifh\Yf YjU‘iUh]cb UbX UWh]cb( M\Y Z]fgh g]hY
]g h\Y s:fam :]fdcfht k\]W\ ]g UggcW]UhYX k]h\ h\]g U]fdcfhrg cf][]bU‘ igY Ug h\Y M\YfaU‘ :fam
:]fZ]Y‘X Xif]b[ Pcf‘X PUf BB( M\]g WUgY fYei]fYg U a]‘]hUfm YjU‘iUh]cb Ug cZ Ci‘m ,**/ UbX ]g
]XYbh]Z]YX Zcf U g]hY W‘YUbid dfc[fUa( M\Y gYWcbX g]hY ]g h\Y sM\YfaU‘ @fcibX :]f LhUh]cb ;UgYt
k\]W\ ]g U‘gc UggcW]UhYX k]h\ h\]g U]fdcfhrg cf][]bU‘ igY Ug h\Y M\YfaU‘ :fam :]fZ]Y‘X Xif]b[
Pcf‘X PUf BB( M\]g WUgY ]g WiffYbh‘m ]bUWh]jY UbX Zifh\Yf UWh]cb ]g fYei]fYX Ug cZ LYdhYaVYf
,*+,( M\Y g]hY ]g ]XYbh]Z]YX Zcf U W‘YUbid dfc[fUa XiY hc h\Y dfYj]cig cb’g]hY a]‘]hUfm Z]f]b[
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fUb[Y& k\]W\ \Ug UZZYWhYX h\Y gc]‘ k]h\ Yld‘cg]jYg& ‘YUX& dYfW\‘cfUhY& UbX aib]h]cbg XYVf]g( M\Y
bYUfYgh dfcdcgYX LFI ?UW]‘]hm ]g E]bY E*+( M\]g ?UW]‘]hm ]g bch Ubh]W]dUhYX hc ]adUWh h\Y Yl]gh]b[
U]fdcfh cf ZihifY YjU‘iUh]cbg cf UWh]cbg Zcf h\YgY ‘]ghYX g]hYg Ug acgh cZ h\]g ?UW]‘]hm ]g [YbYfU‘‘m
cihg]XY h\Y s?cfaYf‘m NgYX =YZYbgY L]hYt VcibXUf]Yg YlWYdh Zcf h\Y dcfh]cb U‘cb[ :]fdcfh
LYfj]WY KcUX 0( AckYjYf& h\]g dcfh]cb cZ E]bY E*+ ]g bch ]b Ub UfYU ]XYbh]Z]YX k]h\]b h\Y Z]f]b[
fUb[Y cf Vif]U‘ d]h dYf h\Y NL :fam <cfdgr L]hY BbgdYWh]cb KYdcfh Zfca LYdhYaVYf ,*++ $:<H>
LBK%( <cbghfiWh]cb UbX aU]bhYbUbWY cZ E]bY E*+ UfY bch Ubh]W]dUhYX hc fYgi‘h ]b cf Wcbhf]VihY hc
Ub UWW]XYbhU‘ fY‘YUgY cZ \UnUfXcig aUhYf]U‘g Zfca h\]g g]hY(

M\Y +*(/’UWfY M\YfaU‘ EUbXZ]‘‘& [YbYfU‘‘m VcibXYX Vm :jYbiY /3 hc h\Y bcfh\& ?]‘‘acfY LhfYYh hc
h\Y YUgh& :jYbiY 0* hc h\Y gcih\& UbX Ic‘_ LhfYYh hc h\Y kYgh& ]g ]XYbh]Z]YX Ug Ub UWh]jY WUgY Ug
cZ HWhcVYf ,**. Zcf jc‘ibhUfm W‘YUb’id hc fYacjY aYhU‘g& cf[UbcW\‘cf]bY dYgh]W]XYg& UbX
dc‘mbiW‘YUf UfcaUh]W \mXfcWUfVcbg Zfca h\Y gc]‘g h\Uh fYgi‘hYX Zfca ]hg df]cf igY Ug U ‘UbXZ]‘‘
UbX X]gdcgU‘ Vifb g]hY Zfca +3.2 ibh]‘ ]h WYUgYX cdYfUh]cb ]b +31,( M\Y bYUfYgh dfcdcgYX LFI
?UW]‘]hm $E]bY F*+% ]g bch Ubh]W]dUhYX hc ]adUWh h\Y M\YfaU‘ EUbXZ]‘‘ cf ]hg W‘YUb’id UWh]j]h]Yg Ug
h\Y ?UW]‘]hm ]g ‘cWUhYX Uddfcl]aUhY‘m U eiUfhYf’a]‘Y gcih\ cZ h\Y ‘UbXZ]‘‘ g]hY( :XX]h]cbU‘‘m& ch\Yf
bYUfVm dfcdcgYX LFI ?UW]‘]h]Yg  UfY E]bY E*+ UbX h\Y <OL<& k\]W\ UfY ‘cWUhYX Uddfcl]aUhY‘m
*(// a]‘Y bcfh\ UbX *(-1 a]‘Y YUgh cZ h\Y ‘UbXZ]‘‘ g]hY& fYgdYWh]jY‘m( <cbghfiWh]cb UbX
aU]bhYbUbWY cZ h\YgY ?UW]‘]h]Yg UfY bch Ubh]W]dUhY hc fYgi‘h ]b cf Wcbhf]VihY hc Ub UWW]XYbhU‘
fY‘YUgY cZ \UnUfXcig aUhYf]U‘g Zfca h\Y M\YfaU‘ EUbXZ]‘‘ XiY hc h\Y]f X]ghUbWY Zfca h\Y h\]g g]hY(

: g]hY ]b h\Y LU‘hcb LYU)FYWWU UfYU ‘cWUhYX gcih\kYgh cZ h\Y ]bhYfgYWh]cb cZ :jYbiY 0. UbX
@fUbh LhfYYh ]g ]XYbh]Z]YX Ug Ub ]bUWh]jY g]hY h\Uh bYYXg a]‘]hUfm YjU‘iUh]cb Ug cZ Ci‘m ,**/( M\Y
g]hY ]g ]XYbh]Z]YX Ug U s?cfaYf‘m NgYX =YZYbgY L]hYt UbX Zcf U g]hY W‘YUbid dfc[fUa& Vih bc
dchYbh]U‘ WcbhUa]bUbhg cZ WcbWYfb cf dchYbh]U‘ aYX]U UZZYWhYX UfY WiffYbh‘m gdYW]Z]YX( M\Y
bYUfYgh dfcdcgYX LFI ?UW]‘]hm ]g E]bY ?*+’*,( <cbghfiWh]cb UbX aU]bhYbUbWY cZ h\]g ?UW]‘]hm ]g
bch Ubh]W]dUhYX hc fYgi‘h ]b cf Wcbhf]VihY hc Ub UWW]XYbhU‘ fY‘YUgY cZ \UnUfXcig aUhYf]U‘g Zfca
h\]g g]hY(

M\Y LhUhY PUhYf KYgcifWYg <cbhfc‘ ;cUfXrg $LPK<;% @YcMfUW_Yf XUhUVUgY UbX [Yc[fUd\]W
]bZcfaUh]cb gmghYa $@BL% dfcj]XYg cb‘]bY UWWYgg hc fY[i‘Uhcfm XUhU UVcih ‘YU_]b[ ibXYf[fcibX
ghcfU[Y hUb_g $ENLM%& =YdUfhaYbh cZ =YZYbgY $=c=%& Ld]‘‘g’EYU_g’BbjYgh][Uh]cbg’<‘YUbidg $LEB<%&
UbX ‘UbXZ]‘‘ g]hYg( M\Y @YcMfUW_Yf XUhUVUgY ]XYbh]Z]Yg U biaVYf cZ g]hYg ]b h\Y I‘Ub :fYU( =iY hc h\Y
eiUbh]hm cZ g]hYg ]XYbh]Z]YX Vm h\Y XUhUVUgY& ]bW‘iX]b[ U \][\ biaVYf cZ W‘cgYX g]hYg& h\Y Zc‘‘ck]b[
X]gWigg]cb cb‘m ]XYbh]Z]Yg h\Y [YbYfU‘ ‘cWUh]cb cZ UWh]jY g]hYg UbX bYUfVm LFI ?UW]‘]h]Yg(

: ‘UbX X]gdcgU‘ g]hY ]g ‘]ghYX kYgh cZ Mm‘Yf LhfYYh VYhkYYb :jYbiY /. hc h\Y gcih\ UbX :jYbiY
/- hc h\Y bcfh\ h\Uh ]g bc ‘cb[Yf ]g cdYfUh]cb( M\Y g]hY ]g ]XYbh]Z]YX Zcf W‘YUbid Ug cZ CUbiUfm
+30/& Vih bc dchYbh]U‘ WcbhUa]bUbhg cZ WcbWYfb cf dchYbh]U‘ aYX]U UZZYWhYX \UjY VYYb
gdYW]Z]YX& UbX bc W‘YUbid YZZcfhg UfY g\ckb ]b h\Y XUhUVUgY( M\Y bYUfYgh LFI ?UW]‘]hm ]g E]bY
E*+& k\]W\ ]g Ub cdYb W\UbbY‘ ZUW]‘]hm fibb]b[ U‘cb[ :]fdcfh ;ci‘YjUfX hc h\Y bcfh\ cZ h\Uh
fcUXkUm ]b h\Y HUg]g)OU‘‘Ym ?‘ccf fY[]cb( E]bY E*+ ]g Uddfcl]aUhY‘m cbY a]‘Y gcih\ cZ h\Uh
‘]ghYX g]hY( =iY hc h\Y X]ghUbWY VYhkYYb E]bY E*+ UbX h\Y X]gdcgU‘ g]hY& WcbghfiWh]cb UbX
aU]bhYbUbWY cZ h\]g dcfh]cb cZ E]bY E*+ ]g bch Ubh]W]dUhYX hc fYgi‘h ]b cf Wcbhf]VihY hc Ub
UWW]XYbhU‘ fY‘YUgY cZ \UnUfXcig aUhYf]U‘g Zfca h\]g g]hY(



..

: ENLM g]hY ]g ‘]ghYX gcih\ cZ :]fdcfh ;ci‘YjUfX& YUgh cZ A][[]bg =f]jY& UbX bcfh\ cZ h\Y =YgYfh
KYgcfhg KY[]cbU‘ :]fdcfh $CUWeiY‘]bY <cW\fUb KY[]cbU‘ :]fdcfh% cb dfcdYfhm igYX Vm h\Y
K]jYfg]XY <cibhm MfUbgdcfhUh]cb =YdUfhaYbh( M\Y g]hY ]g ]XYbh]Z]YX Ug Ub cdYb g]hY UggYggaYbh
Zcf W‘YUbid Ug cZ Ci‘m ,**3 Zcf X]YgY‘ WcbhUa]bUh]cb ]b sch\Yf [fcibXkUhYf $igYg ch\Yf h\Ub
Xf]b_]b[ kUhYf%(t :b cb’g]hY kY‘‘ ]g WiffYbh‘m acb]hcfYX gYa]’UbbiU‘‘m( M\Y UggcW]UhYX d‘iaY
‘Yb[h\ ]g Ygh]aUhYX hc VY VYhkYYb +** ZYYh UbX ,/* ZYYh UbX h\Y fY‘YUgY Zfca h\Y ENLM \Ug
VYYb ghcddYX( LYbg]h]jY fYWYdhcfg h\Uh UfY WiffYbh‘m ]adUWhYX Vm h\Y ENLM g]hY ]bW‘iXY U
aib]W]dU‘ kY‘‘ cdYfUhYX Vm <OP= Uddfcl]aUhY‘m ,&/** ZYYh Zfca h\Y g]hY5 \ckYjYf& ]h \Ug VYYb
XYhYfa]bYX h\Uh h\Y WcbWYbhfUh]cb cZ X]YgY‘ WcbhUa]bUh]cb ]b h\Y gc]‘ k]‘‘ \UjY bc g][b]Z]WUbh
f]g_ cf UXjYfgY‘m UZZYWh \iaUb \YU‘h\( M\Y bYUfYgh dfcdcgYX LFI ?UW]‘]hm ]g E]bY E*+& k\]W\ ]g
‘cWUhYX Uddfcl]aUhY‘m --* ZYYh bcfh\ cZ h\Y ‘]ghYX g]hY( ;YWUigY h\Y XYdh\ cZ h\]g dcfh]cb cZ
E]bY E*+ ]g Ubh]W]dUhYX hc VY cb‘m +* ZYYh& WcbghfiWh]cb UbX aU]bhYbUbWY cZ h\]g LFI ?UW]‘]hm ]g
bch Ubh]W]dUhYX hc fYgi‘h ]b cf Wcbhf]VihY hc Ub UWW]XYbhU‘ fY‘YUgY cZ \UnUfXcig aUhYf]U‘g Zfca
h\]g g]hY(

: ‘UbX X]gdcgU‘ g]hY ]g ‘]ghYX gcih\ cZ :jYbiY 0, UbX YUgh cZ Mm‘Yf LhfYYh h\Uh ]g bc ‘cb[Yf ]g
cdYfUh]cb( M\Y g]hY ]g ]XYbh]Z]YX Zcf W‘YUbid Ug cZ CUbiUfm +30/& Vih bc dchYbh]U‘ WcbhUa]bUbhg
cZ WcbWYfb cf dchYbh]U‘ aYX]U UZZYWhYX \UjY VYYb gdYW]Z]YX& UbX bc W‘YUbid YZZcfhg UfY g\ckb
]b h\Y XUhUVUgY( M\Y bYUfYgh LFI ?UW]‘]hm ]g h\Y Yl]gh]b[ M\YfaU‘ Fchcfgdcfhg MfUW_ <\UbbY‘ ]b
h\Y HUg]g)OU‘‘Ym ?‘ccf fY[]cb( FU]bhYbUbWY cZ h\]g Yl]gh]b[ W\UbbY‘ ]g bch Ubh]W]dUhYX hc fYgi‘h
]b cf Wcbhf]VihY hc Ub UWW]XYbhU‘ fY‘YUgY cZ \UnUfXcig aUhYf]U‘g Zfca h\]g g]hY(

: ENLM g]hY ]g ‘]ghYX ]b h\Y FYWWU Wcaaib]hm bcfh\ cZ .h\ LhfYYh VYhkYYb AUaacbX KcUX hc
h\Y kYgh UbX <cU\i]‘‘U LhfYYh hc h\Y YUgh UggcW]UhYX k]h\ h\Y ZcfaYf g]hYrg igY Ug h\Y K]jYfg]XY
<cibhm ?]fY LhUh]cb !.*( M\Y g]hY ]g ]XYbh]Z]YX Ug Ub cdYb g]hY UggYggaYbh Zcf W‘YUbid Ug cZ Ci‘m
,**3 Zcf X]YgY‘ WcbhUa]bUh]cb ]b sch\Yf [fcibXkUhYf $igYg ch\Yf h\Ub Xf]b_]b[ kUhYf%(t :b cb’
g]hY kY‘‘ ]g WiffYbh‘m acb]hcfYX gYa]’UbbiU‘‘m( M\Y UggcW]UhYX d‘iaY ‘Yb[h\ ]g ‘Ygg h\Ub ,/*
ZYYh UbX h\Y fY‘YUgY Zfca h\Y ENLM \Ug VYYb ghcddYX( LYbg]h]jY fYWYdhcfg h\Uh UfY WiffYbh‘m
]adUWhYX Vm h\Y ENLM g]hY ]bW‘iXY aib]W]dU‘ kY‘‘g cdYfUhYX Vm <OP= hc dfcj]XY Xf]b_]b[
kUhYf hc h\Y FYWWU Wcaaib]hm& UbX fYaYX]Uh]cb \Ug bch VYYb UhhYadhYX( M\Y bYUfYgh
dfcdcgYX LFI ?UW]‘]h]Yg UfY Ub ibXYf[fcibX d]dY‘]bY ZUW]‘]hm k]h\]b .h\ LhfYYh UbX E]bY E*+
Uddfcl]aUhY‘m *(+* a]‘Y kYgh cZ h\Y ‘]ghYX g]hY( <cbghfiWh]cb UbX aU]bhYbUbWY cZ h\YgY LFI
?UW]‘]h]Yg UfY bch Ubh]W]dUhYX hc fYgi‘h ]b cf Wcbhf]VihY hc Ub UWW]XYbhU‘ fY‘YUgY cZ \UnUfXcig
aUhYf]U‘g Zfca h\Y ‘]ghYX g]hY cf h\Y WcbhUa]bUhYX [fcibXkUhYf d‘iaY(

: ENLM g]hY ]g ‘]ghYX ]b h\Y FYWWU Wcaaib]hm bcfh\ cZ :jYbiY 00 UbX YUgh cZ <cU\i]‘‘U LhfYYh
UggcW]UhYX k]h\ h\Y g]hYrg ZcfaYf igY Ug U [Ug ghUh]cb( M\Y g]hY ]g ]XYbh]Z]YX Ug Ub cdYb g]hY
UggYggaYbh Zcf W‘YUbid Ug cZ :i[igh ,*+, Zcf dchYbh]U‘ [Ugc‘]bY WcbhUa]bUh]cb5 \ckYjYf&
dchYbh]U‘ UZZYWhYX aYX]U \Ug bch VYYb gdYW]Z]YX( M\Y UggcW]UhYX d‘iaY ‘Yb[h\ ]g VYhkYYb ,/*
ZYYh UbX +&*** ZYYh UbX h\Y fY‘YUgY Zfca h\Y ENLM \Ug VYYb ghcddYX( Mc XUhY& U WcbWYdhiU‘
acXY‘ h\Uh UggYggYg h\Y bUhifY& YlhYbh& UbX acV]‘]hm cZ h\Y fY‘YUgY \Ug bch VYYb XYjY‘cdYX
UbX h\Y ghUV]‘]hm cZ h\Y d‘iaY ]g ib_bckb( :XX]h]cbU‘‘m& fYaYX]Uh]cb \Ug bch VYYb UhhYadhYX(
M\Y bYUfYgh dfcdcgYX LFI ?UW]‘]h]Yg UfY ibXYf[fcibX d]dY‘]bY ZUW]‘]h]Yg k]h\]b :jYbiY 00 UbX
<cU\i]‘‘U LhfYYh( <cbghfiWh]cb UbX aU]bhYbUbWY cZ h\YgY LFI ?UW]‘]h]Yg UfY bch Ubh]W]dUhYX hc
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fYgi‘h ]b cf Wcbhf]VihY hc Ub UWW]XYbhU‘ fY‘YUgY cZ \UnUfXcig aUhYf]U‘g Zfca h\]g ‘]ghYX g]hY cf
]bhYfZYfY k]h\ Ubm ZihifY fYaYX]Uh]cb(

: ENLM g]hY ]g ‘]ghYX gcih\ cZ :jYbiY 00 UbX YUgh cZ AUaacbX KcUX UggcW]UhYX k]h\ h\Y g]hYrg
ZcfaYf igY Ug U [Ug ghUh]cb( M\Y g]hY ]g ]XYbh]Z]YX Ug Ub cdYb g]hY UggYggaYbh Zcf W‘YUbid Ug cZ
:i[igh ,*+, Zcf dchYbh]U‘ [Ugc‘]bY WcbhUa]bUh]cb ]b sch\Yf [fcibXkUhYf $igYg ch\Yf h\Ub
Xf]b_]b[ kUhYf%(t HbY cb’g]hY kY‘‘ ]g WiffYbh‘m acb]hcfYX gYa]’UbbiU‘‘m UbX Ubch\Yf ]g
acb]hcfYX eiUfhYf‘m( M\Y UggcW]UhYX d‘iaY ‘Yb[h\ ]g VYhkYYb ,/* ZYYh UbX +&*** ZYYh UbX h\Y
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Eastern Coachella Valley Stormwater Master Plan

Sources: Co. of Riverside GIS, 2014;
Map JC-1, Riverside Co. ALUC, 2005.
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Figure 10 - Desert Resorts (Jacqueline Cochran)
Regional Airport Compatibility Zones
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AUnUfXg hc Z‘][\h U

;, LUaY Ug ;+
< <\]‘XfYbrg gW\cc‘g& XUm WUfY WYbhYfg& ‘]VfUf]Yg

Acgd]hU‘g& bifg]b[ \caYg
;i]‘X]b[g k]h\ 7- UVcjY[fcibX \UV]hUV‘Y Z‘ccfg
A][\‘m bc]gY’gYbg]h]jY cihXccf bcbfYg]XYbh]U‘ igYg V

AUnUfXg hc Z‘][\h U

= A][\‘m bc]gY’gYbg]h]jY cihXccf bcbfYg]XYbh]U‘ igYg V

AUnUfXg hc Z‘][\h U

> AUnUfXg hc Z‘][\h U

U AUnUfXg hc Z‘][\h ]bW‘iXY d\mg]WU‘ $Y([(& hU‘‘ cV^YWhg%& j]giU‘& UbX Y‘YWhfcb]W Zcfag cZ
]bhYfZYfYbWY k]h\ h\Y gUZYhm cZ U]fWfUZh cdYfUh]cbg( EUbX igY XYjY‘cdaYbh h\Uh aUm WUigY h\Y
UhhfUWh]cb cZ V]fXg hc ]bWfYUgY ]g U‘gc dfc\]V]hYX( LYY Ic‘]Wm .(-(1 $YbiaYfUhYX VY‘ck%(

V >lUad‘Yg cZ \][\‘m bc]gY’gYbg]h]jY cihXccf bcbfYg]XYbh]U‘ igYg h\Uh g\ci‘X VY dfc\]V]hYX
]bW‘iXY Uad\]h\YUhYfg UbX Xf]jY’]b h\YUhYfg( <Uih]cb g\ci‘X VY YlYfW]gYX k]h\ fYgdYWh hc
igYg giW\ Ug dci‘hfm ZUfag UbX bUhifY dfYgYfjYg(

W LhcfU[Y cZ Uj]Uh]cb ZiY‘ UbX ch\Yf Uj]Uh]cb’fY‘UhYX Z‘UaaUV‘Y aUhYf]U‘g cb h\Y U]fdcfh ]g
YlYadhYX Zfca h\]g Wf]hYf]cb( LhcfU[Y cZ id hc 0&*** [U‘‘cbg cZ bcb’Uj]Uh]cb Z‘UaaUV‘Y
aUhYf]U‘g ]g U‘gc YlYadhYX( LYY Ic‘]Wm .(,(-$W% Zcf XYhU]‘g $YbiaYfUhYX VY‘ck%(

X <f]h]WU‘ Wcaaib]hm ZUW]‘]h]Yg ]bW‘iXY dckYf d‘Ubhg& Y‘YWhf]WU‘ giVghUh]cbg& UbX diV‘]W
Wcaaib]WUh]cbg ZUW]‘]h]Yg( LYY Ic‘]Wm .(,(-$X% Zcf XYhU]‘g $YbiaYfUhYX VY‘ck%(

LcifWY4 K]jYfg]XY <cibhm :]fdcfh EUbX NgY <cadUh]V]‘]hm I‘Ub Ic‘]Wm =cWiaYbh& UXcdhYX
HWhcVYf ,**.& MUV‘Y ,:& d( ,’+.(

M\Y UVcjY hUV‘Y fYZYfg hc gdYW]Z]W Wcibhm’k]XY dc‘]W]Yg k\]W\ XYZ]bY h\Y kcfX]b[ cZ h\Y dfc\]V]hYX
igYg& k\YfY Udd‘]WUV‘Y( M\YgY gdYW]Z]W dc‘]W]Yg UfY YbiaYfUhYX cb h\Y Zc‘‘ck]b[ hUV‘Y(
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BZWUOc
@‘XNQ] BZWUOc >MYS‘MSQ

Ic‘]Wm
.(-(1

Hh\Yf ?‘][\h AUnUfXg4 GYk ‘UbX igYg h\Uh aUm WUigY j]giU‘& Y‘YWhfcb]W& cf ]bWfYUgYX V]fX ghf]_Y
\UnUfXg hc U]fWfUZh ]b Z‘][\h g\U‘‘ bch VY dYfa]hhYX k]h\]b Ubm U]fdcfhrg ]bZ‘iYbWY UfYU( LdYW]Z]W
W\UfUWhYf]gh]Wg hc VY Ujc]XYX ]bW‘iXY4
$U% @‘UfY cf X]ghfUWh]b[ ‘][\hg k\]W\ Wci‘X VY a]ghU_Yb Zcf U]fdcfh ‘][\hg5
$V% LcifWYg cZ Xigh& ghYUa& cf gac_Y k\]W\ aUm ]adU]f d]‘ch j]g]V]‘]hm5
$W% LcifWYg cZ Y‘YWhf]WU‘ ]bhYfZYfYbWY k]h\ U]fWfUZh Wcaaib]WUh]cbg cf bUj][Uh]cb5 UbX
$X% :bm dfcdcgYX igY& YgdYW]U‘‘m ‘UbXZ]‘‘g UbX WYfhU]b U[f]Wi‘hifU‘ igYg& h\Uh WfYUhYg Ub ]bWfYUgYX
UhhfUWh]cb Zcf ‘Uf[Y Z‘cW_g cZ V]fXg( $KYZYf hc ?:: HfXYf /,**(/:& PUghY =]gdcgU‘ L]hYg cb cf GYUf
:]fdcfhg UbX :Xj]gcfm <]fWi‘Uf +/*)/,**’--:& AUnUfXcig P]‘X‘]ZY :hhfUWhUbhg Hb cf GYUf :]fdcfhg(%

Ic‘]Wm
.(,(-$W%

EUbX NgYg cZ LdYW]U‘ <cbWYfb4 <YfhU]b hmdYg cZ ‘UbX igYg fYdfYgYbh gdYW]U‘ gUZYhm WcbWYfbg
]ffYgdYWh]jY cZ h\Y biaVYf cZ dYcd‘Y UggcW]UhYX k]h\ h\cgY igYg( EUbX igYg cZ dUfh]Wi‘Uf WcbWYfb
]bW‘iXY4
AUnUfXcig FUhYf]U‘g LhcfU[Y4 <cbghfiWh]cb cZ ZUW]‘]h]Yg Zcf h\Y aUbiZUWhifY cf ghcfU[Y cZ ZiY‘&
Yld‘cg]jYg& UbX ch\Yf \UnUfXcig aUhYf]U‘g k]h\]b h\Y U]fdcfh Ybj]fcbg ]g fYghf]WhYX Ug Zc‘‘ckg4
$+% P]h\]b <cadUh]V]‘]hm ScbY :& aUbiZUWhifY cf ghcfU[Y cZ Ubm giW\ giVghUbWY ]g dfc\]V]hYX(
$,% P]h\]b <cadUh]V]‘]hm ScbYg ;+ UbX ;,& cb‘m h\Y Zc‘‘ck]b[ ]g dYfa]hhYX4 ?iY‘ cf \UnUfXcig
giVghUbWYg ghcfYX ]b ibXYf[fcibX hUb_g5 Hb’U]fdcfh ghcfU[Y cZ Uj]Uh]cb ZiY‘ UbX ch\Yf Uj]Uh]cb’
fY‘UhYX Z‘UaaUV‘Y aUhYf]U‘g5 UVcjY[fcibX ghcfU[Y cZ ‘Ygg h\Ub 0&*** [U‘‘cbg cZ bcb’Uj]Uh]cb
Z‘UaaUV‘Y aUhYf]U‘g $h\]g ‘]a]h Wc]bW]XYg k]h\ U VfYU_’dc]bh igYX ]b h\Y Nb]Zcfa ?]fY <cXY hc
X]gh]b[i]g\ VYhkYYb X]ZZYfYbh W‘UggYg cZ hUb_g%(
$-% P]h\]b <cadUh]V]‘]hm ScbY <& aUbiZUWhifY cf ghcfU[Y cZ \UnUfXcig aUhYf]U‘g ch\Yf h\Ub h\Y hmdYg
‘]ghYX ]b LiV’dc‘]Wm $,% UVcjY ]g dfc\]V]hYX ib‘Ygg bc ch\Yf ZYUg]V‘Y U‘hYfbUh]jY g]hY Yl]ghg UbX h\Y
ZUW]‘]hm ]g XYg][bYX ]b U aUbbYf h\Uh a]b]a]nYg ]hg gigWYdh]V]‘]hm hc XUaU[Y Zfca Ub U]fWfUZh UWW]XYbh(

Ic‘]Wm
.(,(-$X%

EUbX NgYg cZ LdYW]U‘ <cbWYfb4 <YfhU]b hmdYg cZ ‘UbX igYg fYdfYgYbh gdYW]U‘ gUZYhm WcbWYfbg
]ffYgdYWh]jY cZ h\Y biaVYf cZ dYcd‘Y UggcW]UhYX k]h\ h\cgY igYg( EUbX igYg cZ dUfh]Wi‘Uf WcbWYfb
]bW‘iXY4
<f]h]WU‘ <caaib]hm BbZfUghfiWhifY4 <cbghfiWh]cb cZ dckYf d‘Ubhg& Y‘YWhf]WU‘ giVghUh]cbg& diV‘]W
Wcaaib]WUh]cbg ZUW]‘]h]Yg& UbX ch\Yf Wf]h]WU‘ Wcaaib]hm ]bZfUghfiWhifY g\U‘‘ VY fYghf]WhYX Ug Zc‘‘ckg4
$+% P]h\]b <cadUh]V]‘]hm ScbY :& U‘‘ giW\ igYg UfY dfc\]V]hYX(
$,% P]h\]b <cadUh]V]‘]hm ScbYg ;+ UbX ;,& giW\ igYg UfY dfc\]V]hYX ib‘Ygg bc ch\Yf ZYUg]V‘Y
U‘hYfbUh]jY g]hY Yl]ghg UbX h\Y ZUW]‘]hm ]g XYg][bYX ]b U aUbbYf h\Uh a]b]a]nYg ]hg gigWYdh]V]‘]hm hc
XUaU[Y Zfca Ub U]fWfUZh UWW]XYbh(

LcifWY4  K]jYfg]XY <cibhm :]fdcfh EUbX NgY <cadUh]V]‘]hm I‘Ub Ic‘]Wm =cWiaYbh& UXcdhYX HWhcVYf ,**.& dd( ,’,/q,’
,0& ,’-*(

M\Y dfcdcgYX LFI ?UW]‘]h]Yg Wcbgh]hihY Z‘ccX Wcbhfc‘ UbX ghcfa kUhYf WcbjYmUbWY ZUW]‘]h]Yg( :g
giW\& h\Y LFI ]g Ub ]bZfUghfiWhifY dfc^YWh( P\]‘Y sWf]h]WU‘ Wcaaib]hm ]bZfUghfiWhifY ZUW]‘]h]Ygt UfY
dfc\]V]hYX ]b ncbYg :& ;+& UbX ;,& h\YgY ZUW]‘]h]Yg UfY ibXYfghccX Ug Y‘YWhf]WU‘ UbX
hY‘YWcaaib]WUh]cb ZUW]‘]h]Yg& UbX giW\ igYg UfY bch dfcdcgYX Vm h\Y Ifc^YWh( M\Y ‘cWUh]cbg cZ h\Y
LFI ?UW]‘]h]Yg g\ckb cb 8US‘]Q^ )# ,# MYP - kYfY gY‘YWhYX Zcf h\Y UV]‘]hm hc UW\]YjY h\Y difdcgY cZ
h\Y LFI Vm dfcj]X]b[ Z‘ccX dfchYWh]cb UbX ghcfa kUhYf WcbjYmUbWY Ug dUfh cZ U ‘Uf[Y ghcfakUhYf
gmghYa ]b h\Y I‘Ub :fYU( M\Y LFI ?UW]‘]h]Yg k]h\]b h\Y jUf]cig U]fdcfh WcadUh]V]‘]hm ncbYg k]‘‘
Wcbg]gh cZ ghcfa XfU]bg UbX cdYb W\UbbY‘g k]h\ VYfag bc [fYUhYf h\Ub ,* ZYYh UVcjY [fUXY h\Uh
kci‘X VYg a]b]aU‘‘m gigWYdh]V‘Y hc XUaU[Y Zfca Ub U]fWfUZh UWW]XYbh( :XX]h]cbU‘‘m& []jYb h\Y
bUhifY cZ h\Y LFI ?UW]‘]h]Yg& h\Ym Xc bch Wcbgh]hihY U Z‘][\h \UnUfX(;YWUigY h\Y cdYb W\UbbY‘g k]‘‘
VY df]aUf]‘m Xfm XiY hc h\Y WcadUfUh]jY‘m ‘ck ‘YjY‘ cZ fU]bZU‘‘ h\Uh cWWifg ]b h\Y fY[]cb UbX Zfca
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h\Y]f XYg][b hc WcbjYm ghcfakUhYf ]bghYUX cZ ]adcibX ]h& h\YgY ?UW]‘]h]Yg k]‘‘ bch dfcj]XY Ub
]bWfYUgYX UhhfUWh]cb Zcf ‘Uf[Y Z‘cW_g cZ V]fXg(

<cbghfiWh]cb UWh]j]h]Yg k]‘‘ VY g\cfh’hYfa UbX hYadcfUfm& YjYb h\ci[\ h\Y Ybh]fY gmghYa k]‘‘ VY
WcbghfiWhYX cjYf gYjYfU‘ mYUfg Ug gdYW]Z]W ?UW]‘]h]Yg k]‘‘ VY WcbghfiWhYX Ug XYjY‘cdaYbh cWWifg
VUgYX cb aUf_Yh WcbX]h]cbg( FU]bhYbUbWY cZ h\Y ?UW]‘]h]Yg k]‘‘ VY fY‘Uh]jY‘m ]bZfYeiYbh( M\ig&
WcbghfiWh]cb UbX aU]bhYbUbWY cZ h\Y LFI Ifc^YWh UfY bch YldYWhYX hc fYgi‘h ]b U gUZYhm \UnUfX Zcf
dYcd‘Y kcf_]b[ k]h\]b h\Y I‘Ub :fYU( EYgg h\Ub g][b]Z]WUbh ]adUWhg UfY Ubh]W]dUhYX UbX h\]g ]ggiY
k]‘‘ bch VY X]gWiggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

M" 6VY H WYVQLJ[ ^P[OPU [OL ]PJPUP[‘ VM H WYP]H[L HPYZ[YPW# ^V\SK [OL WYVQLJ[ YLZ\S[ PU H ZHML[‘
OHaHYK MVY WLVWSL YLZPKPUN VY ^VYRPUN PU [OL WYVQLJ[ HYLH0
LcifWY4 @cc[‘Y >Ufh\

@Z ;X[MO_( M\Y LFI ?UW]‘]h]Yg UfY bch ‘cWUhYX k]h\]b hkc a]‘Yg cZ U df]jUhY U]fghf]d( M\YfYZcfY& bc
]adUWh k]‘‘ cWWif UbX h\]g ]ggiY k]‘‘ bch VY X]gWiggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

N" 9TWHPY PTWSLTLU[H[PVU VM VY WO‘ZPJHSS‘ PU[LYMLYL ^P[O HU HKVW[LK LTLYNLUJ‘ YLZWVUZL WSHU
VY LTLYNLUJ‘ L]HJ\H[PVU WSHU0
LcifWY4 K<?= >HI5 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% >aYf[YbWm fYgdcbgY ]b K]jYfg]XY <cibhm ]g h\Y fYgdcbg]V]‘]hm cZ
h\Y K]jYfg]XY <cibhm ?]fY =YdUfhaYbhrg HZZ]WY cZ >aYf[YbWm LYfj]WYg( M\Y YaYf[YbWm fYgdcbgY
d‘Ub ]b YZZYWh ]b h\Y Ifc^YWh UfYU ]g h\Y K]jYfg]XY <cibhm HdYfUh]cbU‘ :fYU >aYf[YbWm HdYfUh]cbg
I‘Ub $>HI%( M\Y >HI ]g UWh]jUhYX k\Yb ‘cWU‘ ^if]gX]Wh]cbg fYeiYgh giddcfh& UbX ]h gdYW]Z]Yg hUg_g
UbX fYgdcbg]V‘Y U[YbW]Yg Zcf YaYf[YbWm dfYdUfYXbYgg& YaYf[YbWm fYgdcbgY& UbX X]gUghYf
fYWcjYfm( Bad‘YaYbhUh]cb cZ h\Y Ifc^YWh kci‘X bch fYWcbZ][ifY WiffYbh fcUXkUmg h\Uh kci‘X fYgi‘h
]b ]bUXYeiUhY YaYf[YbWm UWWYgg& UbX cbWY WcbghfiWh]cb cZ U ?UW]‘]hm ]g Wcad‘YhYX& h\YfY k]‘‘ VY bc
]adU]faYbh hc h\Y YaYf[YbWm fYgdcbgY d‘Ub cf Ub YaYf[YbWm YjUWiUh]cb d‘Ub( <cbghfiWh]cb cZ
WYfhU]b LFI ?UW]‘]h]Yg aUm fYei]fY hYadcfUfm W‘cgifY cZ U hfUjY‘ ‘UbY cf fcUX gY[aYbh5 \ckYjYf& U
MfUZZ]W <cbhfc‘ I‘Ub kci‘X VY dfYdUfYX Zcf Ubm Ifc^YWh ?UW]‘]hm k\]W\ kci‘X fYei]fY h\Uh UWWYgg
UbX W]fWi‘Uh]cb VY aU]bhU]bYX h\fci[\cih h\Y WcbghfiWh]cb UWh]j]h]Yg( M\Y MfUZZ]W <cbhfc‘ I‘Ub
fYei]fYg h\Y dUfhm WcbghfiWh]b[ h\Y ?UW]‘]hm hc WccfX]bUhY k]h\ K]jYfg]XY <cibhm ?]fY =YdUfhaYbh Ug
kY‘‘ Ug K]jYfg]XY <cibhm MfUbgdcfhUh]cb =YdUfhaYbh cf <]hm cZ <cUW\Y‘‘U IiV‘]W Pcf_g
=YdUfhaYbh& Ug Uddfcdf]UhY( :XX]h]cbU‘‘m& k\Yb h\Y dfcdcgYX ?UW]‘]h]Yg UfY WcbghfiWhYX ]b
Wcb^ibWh]cb k]h\ h\Y i‘h]aUhY ghfYYh ]adfcjYaYbhg& h\Y Ifc^YWh k]‘‘ dfcj]XY dfchYWh]cb Zfca h\Y
+**’mYUf Z‘ccX X]gW\Uf[Y UbX U‘‘Yj]UhY h\Y df]aUfm gcifWYg cZ Z‘ccX]b[ k]h\]b h\Y I‘Ub :fYU(
M\YfYZcfY& h\Y dfcdcgYX Ifc^YWh k]‘‘ bch ]adU]f cf d\mg]WU‘‘m ]bhYfZYfY k]h\ Ub UXcdhYX YaYf[YbWm
fYgdcbgY d‘Ub cf YaYf[YbWm YjUWiUh]cb d‘Ub UbX h\]g ]ggiY k]‘‘ bch VY X]gWiggYX Zifh\Yf ]b h\Y
Zcfh\Wca]b[ I>BK(

O" 5_WVZL WLVWSL VY Z[Y\J[\YLZ [V H ZPNUPMPJHU[ YPZR VM SVZZ# PUQ\Y‘ VY KLH[O PU]VS]PUN ^PSKSHUK
MPYLZ# PUJS\KPUN ^OLYL ^PSKSHUKZ HYL HKQHJLU[ [V \YIHUPaLK HYLHZ VY ^OLYL YLZPKLUJLZ HYL
PU[LYTP_LK ^P[O ^PSKSHUKZ0
LcifWY4  ><O:I ?][ifY +-
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>Q^^ FTMY EUSYURUOMY_ ;X[MO_% :WWcfX]b[ hc h\Y ><O:I ?][ifY +-& h\Y XYgYfh UbX acibhU]bcig
fY[]cb YUgh cZ h\Y LU‘hcb LYU \Ug \][\ UbX jYfm \][\ k]‘XZ]fY gigWYdh]V]‘]hm( M\Y k]‘XZ]fY
gigWYdh]V]‘]hm ]g acXYfUhY hc ‘ck ]b h\Y jU‘‘Ym UbX XYgYfh fY[]cbg cb h\Y kYghYfb g]XY cZ h\Y LU‘hcb
LYU( AckYjYf& h\Y dfcdcgYX Ifc^YWh k]‘‘ bch dfcj]XY Ubm \UV]hUV‘Y ghfiWhifYg UbX h\Y dfcdcgYX
LFI ?UW]‘]h]Yg UfY bch Z‘UaaUV‘Y( M\YfYZcfY& h\Y dfcdcgYX Ifc^YWh k]‘‘ bch Wcbhf]VihY hc& bcf k]‘‘ ]h
YldcgY dYcd‘Y hc U g][b]Z]WUbh f]g_ ]bjc‘j]b[ k]‘X‘UbX Z]fYg( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

;J% :K6DA>A9K 3@6 I3F7D CG3>;FK% Pci‘X h\Y dfc^YWh4

U( O]c‘UhY Ubm kUhYf eiU‘]hm ghUbXUfXg cf kUghY
X]gW\Uf[Y fYei]fYaYbhg8

V( LiVghUbh]U‘‘m XYd‘YhY [fcibXkUhYf gidd‘]Yg cf
]bhYfZYfY giVghUbh]U‘‘m k]h\ [fcibXkUhYf fYW\Uf[Y
giW\ h\Uh h\YfY kci‘X VY U bYh XYZ]W]h ]b Uei]ZYf
jc‘iaY cf U ‘ckYf]b[ cZ h\Y ‘cWU‘ [fcibXkUhYf hUV‘Y
‘YjY‘ $Y([(& h\Y dfcXiWh]cb fUhY cZ dfY’Yl]gh]b[ bYUfVm
kY‘‘g kci‘X Xfcd hc U ‘YjY‘ k\]W\ kci‘X bch giddcfh
Yl]gh]b[ ‘UbX igYg cf d‘UbbYX igYg Zcf k\]W\ dYfa]hg
\UjY VYYb [fUbhYX%8

W( LiVghUbh]U‘‘m U‘hYf h\Y Yl]gh]b[ XfU]bU[Y dUhhYfb cZ h\Y
g]hY cf UfYU& ]bW‘iX]b[ h\fci[\ h\Y U‘hYfUh]cb cZ U
kUhYfWcifgY cf kYh‘UbX& ]b U aUbbYf k\]W\ kci‘X
fYgi‘h ]b giVghUbh]U‘ Yfcg]cb cf g]‘hUh]cb cb’ cf cZZ’
g]hY8

X( LiVghUbh]U‘‘m U‘hYf h\Y Yl]gh]b[ XfU]bU[Y dUhhYfb cZ h\Y
g]hY cf UfYU& ]bW‘iX]b[ h\fci[\ h\Y U‘hYfUh]cb cZ h\Y
WcifgY cZ U ghfYUa cf f]jYf& cf giVghUbh]U‘‘m ]bWfYUgY
h\Y fUhY cf Uacibh cZ gifZUWY fibcZZ ]b U aUbbYf
k\]W\ kci‘X fYgi‘h ]b Z‘ccX]b[ cb cf cZZ g]hY8

Y( <fYUhY cf Wcbhf]VihY fibcZZ kUhYf k\]W\ kci‘X
YlWYYX h\Y WUdUW]hm cZ Yl]gh]b[ cf d‘UbbYX
ghcfakUhYf XfU]bU[Y gmghYag cf dfcj]XY giVghUbh]U‘
UXX]h]cbU‘ gcifWYg cZ dc‘‘ihYX fibcZZ8

Z( Hh\Yfk]gY giVghUbh]U‘‘m XY[fUXY kUhYf eiU‘]hm8

[( I‘UWY \cig]b[ k]h\]b U +**’mYUf Z‘ccX \UnUfX UfYU Ug
aUddYX cb U ZYXYfU‘ ?‘ccX AUnUfX ;cibXUfm cf
?‘ccX BbgifUbWY KUhY FUd cf ch\Yf Z‘ccX \UnUfX
XY‘]bYUh]cb aUd8

\( I‘UWY k]h\]b U +**’mYUf Z‘ccX \UnUfX UfYU ghfiWhifYg
k\]W\ kci‘X ]adYXY cf fYX]fYWh Z‘ccX Z‘ckg8

]( >ldcgY dYcd‘Y cf ghfiWhifYg hc U g][b]Z]WUbh f]g_ cZ
‘cgg& ]b^ifm cf XYUh\ ]bjc‘j]b[ Z‘ccX]b[& ]bW‘iX]b[
Z‘ccX]b[ Ug U fYgi‘h cZ h\Y ZU]‘ifY cZ U ‘YjYY cf XUa8

^( BbibXUh]cb Vm gY]W\Y& hgibUa]& cf aiXZ‘ck8
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:cP]ZWZSc MYP IM_Q] C‘MWU_c 6U^O‘^^UZY1

H" EPVSH[L HU‘ ^H[LY X\HSP[‘ Z[HUKHYKZ VY ^HZ[L KPZJOHYNL YLX\PYLTLU[Z0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( =if]b[ WcbghfiWh]cb cZ h\Y dfcdcgYX LFI ?UW]‘]h]Yg h\YfY ]g U
dchYbh]U‘ Zcf g\cfh’hYfa X]gW\Uf[Yg cZ gYX]aYbhg& \mXfcWUfVcbg& UbX ch\Yf dc‘‘ihUbhg UggcW]UhYX
k]h\ ghcfakUhYf fibcZZ Zfca U WcbghfiWh]cb g]hY( M\]g k]‘‘ VY a]b]a]nYX& h\fci[\ Wcad‘]UbWY k]h\
h\Y GI=>L @YbYfU‘ IYfa]h Zcf LhcfakUhYf =]gW\Uf[Yg :ggcW]UhYX k]h\ <cbghfiWh]cb :Wh]j]hm UbX
]ad‘YaYbhUh]cb cZ WcbghfiWh]cb ;FIg h\Uh k]‘‘ fYXiWY ‘cgg cZ hcdgc]‘& giVghUbh]U‘ Yfcg]cb& cf
X]gW\Uf[Y cZ dc‘‘ihYX fibcZZ( HbWY WcbghfiWh]cb ]g Wcad‘YhY& h\Y LFI ?UW]‘]h]Yg k]‘‘ bch WfYUhY bYk
gcifWYg cZ ghcfakUhYf dc‘‘ihUbhg5 \ckYjYf& h\Ym k]‘‘ Wc‘‘YWh& WcbjYm& UbX X]gW\Uf[Y ghcfakUhYf
fibcZZ YaUbUh]b[ Zfca XYjY‘cdYX UbX ibXYjY‘cdYX UfYUg h\Uh aUm U‘fYUXm dfcXiWY dc‘‘ihUbhg(
M\Y X]gW\Uf[Y cZ ghcfakUhYf ]g fY[i‘UhYX ibXYf h\Y GI=>L Fib]W]dU‘ LYdUfUhY LhcfakUhYf LYkYf
LmghYa $FL.% dYfa]h ]ggiYX hc h\Y <OP= Vm h\Y <c‘cfUXc K]jYf KY[]cbU‘ PUhYf JiU‘]hm <cbhfc‘
;cUfX( M\YfYZcfY& h\fci[\ Wcad‘]UbWY k]h\ h\Y GI=>L dYfa]h dfc[fUag& h\Y Ifc^YWhrg dchYbh]U‘ hc
Wcbhf]VihY ifVUb fibcZZ h\Uh Wci‘X j]c‘UhY kUhYf eiU‘]hm ghUbXUfXg cf kUghY X]gW\Uf[Y fYei]fYaYbhg
k]‘‘ VY fYXiWYX hc ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[
I>BK(

I" B\IZ[HU[PHSS‘ KLWSL[L NYV\UK^H[LY Z\WWSPLZ VY PU[LYMLYL Z\IZ[HU[PHSS‘ ^P[O NYV\UK^H[LY
YLJOHYNL Z\JO [OH[ [OLYL ^V\SK IL H UL[ KLMPJP[ PU HX\PMLY ]VS\TL VY H SV^LYPUN VM [OL SVJHS
NYV\UK^H[LY [HISL SL]LS !L%N%# [OL WYVK\J[PVU YH[L VM WYL$L_PZ[PUN ULHYI‘ ^LSSZ ^V\SK KYVW [V
H SL]LS ^OPJO ^V\SK UV[ Z\WWVY[ L_PZ[PUN SHUK \ZLZ VY WSHUULK \ZLZ MVY ^OPJO WLYTP[Z OH]L
ILLU NYHU[LK"0
LcifWY4  Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( M\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ VY XYg][bYX hc WcbjYm
ghcfakUhYf h\fci[\ h\Y I‘Ub :fYU( M\Y dfcdcgYX Ifc^YWh XcYg bch ]bjc‘jY h\Y YlhfUWh]cb cZ
[fcibXkUhYf& bcf k]‘‘ ]h WfYUhY U giVghUbh]U‘ UXX]h]cb cZ ]adYfj]cig gifZUWYg k]h\]b h\Y I‘Ub :fYU
giW\ h\Uh Yl]gh]b[ UfYUg cZ [fcibXkUhYf fYW\Uf[Y UfY U‘hYfYX( ?cf h\YgY fYUgcbg& ]adUWhg hc
[fcibXkUhYf gidd‘]Yg UbX [fcibXkUhYf fYW\Uf[Y k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY
UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK

J" B\IZ[HU[PHSS‘ HS[LY [OL L_PZ[PUN KYHPUHNL WH[[LYU VM [OL ZP[L VY HYLH# PUJS\KPUN [OYV\NO [OL
HS[LYH[PVU VM H ^H[LYJV\YZL VY ^L[SHUK# PU H THUULY ^OPJO ^V\SK YLZ\S[ PU Z\IZ[HU[PHS
LYVZPVU VY ZPS[H[PVU VU$ VY VMM$ZP[L0
LcifWY4  Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( M\Y dfcdcgYX Ifc^YWh XcYg bch YbhU]‘ h\Y U‘hYfUh]cb cZ U
kUhYfWcifgY cZ kYh‘UbX( M\Y Ifc^YWh ]XYbh]Z]Yg h\Y WcbWYdhiU‘ ‘cWUh]cbg cZ XfU]bU[Y ZUW]‘]h]Yg UbX
i‘h]aUhY ]ad‘YaYbhUh]cb cZ h\Y LFI k]‘‘ YbhU]‘ WcbghfiWh]cb UbX aU]bhYbUbWY cZ h\YgY ?UW]‘]h]Yg(
M\Y dfcdcgYX LFI ?UW]‘]h]Yg [YbYfU‘‘m Zc‘‘ck h\Y Yl]gh]b[ XfU]bU[Y dUhhYfb cZ h\Y UfYU cb U ‘Uf[Y
gWU‘Y Vih aUm U‘hYf ‘cWU‘ XfU]bU[Y dUhhYfbg k]h\]b h\Y cjYfU‘‘ LFI UfYU( AckYjYf& Ug X]gWiggYX ]b
]hYa OBB& V%( UVcjY& h\fci[\ XYg][b cZ h\Y VYfag& YaVUb_aYbhg& UbX ‘YjYYg UbX ]ad‘YaYbhUh]cb cZ
;FIL ]XYbh]Z]YX ]b h\Y ?UW]‘]hm’gdYW]Z]W LPIIIg& h\Y Ifc^YWh k]‘‘ bch fYgi‘h ]b giVghUbh]U‘ Yfcg]cb cf



//

g]‘hUh]cb UbX dchYbh]U‘ ]adUWhg k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

K" B\IZ[HU[PHSS‘ HS[LY [OL L_PZ[PUN KYHPUHNL WH[[LYU VM [OL ZP[L VY HYLH# PUJS\KPUN [OYV\NO [OL
HS[LYH[PVU VM [OL JV\YZL VM H Z[YLHT VY YP]LY# VY Z\IZ[HU[PHSS‘ PUJYLHZL [OL YH[L VY HTV\U[ VM
Z\YMHJL Y\UVMM PU H THUULY ^OPJO ^V\SK YLZ\S[ PU MSVVKPUN VU VY VMM ZP[L0
LcifWY4  Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( M\Y Ifc^YWh ]XYbh]Z]Yg WcbWYdhiU‘ ‘cWUh]cbg Zcf h\Y ZihifY
]bghU‘‘Uh]cb cZ LFI ?UW]‘]h]Yg ]b fYgdcbgY hc h\Y Yl]gh]b[ UbX d‘UbbYX ‘UbX igY k]h\]b h\Y I‘Ub :fYU(
M\Y ]bhYbh cZ h\Y dfcdcgYX Ifc^YWh ]g hc fYXiWY h\Y dchYbh]U‘ Zcf Z‘ccX]b[ ]b h\Y LFI ;cibXUfm UbX
XckbghfYUa cZ h\Y Ifc^YWh UfYU( M\Y LFI k]‘‘ UWh Ug U [i]XY Zcf h\Y ‘cWUh]cb UbX g]nY cZ LFI
?UW]‘]h]Yg h\Uh bYYX hc VY WcbghfiWhYX Vm <OP=& UbX)cf ch\Yfg Ug h\Y UfYU XYjY‘cdg& cf ZUW]‘]h]Yg
h\Uh bYYX hc VY WcbghfiWhYX hc fYgc‘jY Yl]gh]b[ Z‘ccX]b[ dfcV‘Yag k]h\]b XYjY‘cdYX UfYUg( Bh ]g
YldYWhYX h\Uh aUbm cZ h\Y LFI ?UW]‘]h]Yg k]‘‘ VY WcbghfiWhYX ]b Wcb^ibWh]cb k]h\ ‘cWU‘
XYjY‘cdaYbh dfc^YWhg( Bb h\YgY ]bghUbWYg& WcbX]h]cbg cZ UddfcjU‘ fYei]f]b[ h\Y WcbghfiWh]cb cZ
LFI ?UW]‘]h]Yg k]‘‘ VY d‘UWYX cb ZihifY XYjY‘cdaYbh dfc^YWhg k]h\]b h\Y I‘Ub :fYU Vm K]jYfg]XY
<cibhm& <]hm cZ <cUW\Y‘‘U& UbX)cf <OP= hc YbgifY h\Uh ]adUWhg k]h\ fYgdYWh hc gifZUWY fibcZZ UfY
‘Ygg h\Ub g][b]Z]WUbh( AckYjYf& VYWUigY h\Y ]bX]j]XiU‘ ?UW]‘]h]Yg k]‘‘ VY WcbghfiWhYX Vm <OP=&
Ubch\Yf diV‘]W U[YbWm& cf df]jUhY XYjY‘cdYf cjYf h]aY Ug XYjY‘cdaYbh k]h\]b h\Y I‘Ub UfYU cWWifg&
h\YfY Yl]ghg h\Y dcgg]V]‘]hm h\Y Wc\Yg]cb cZ h\Y LFIrg XYg][b aUm VY ZfUWhifYX& UbX U ?UW]‘]hm k]‘‘
bch cdYfUhY Ug ]bhYbXYX XiY hc h\Y ‘UW_ cZ U WcbbYWh]cb k]h\ Ub UXYeiUhY cih‘Yh& k\]W\ aUm fYgi‘h
]b ibZcfYgYYb Z‘ccX]b[( M\]g ]ggiY k]‘‘ VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

L" 3YLH[L VY JVU[YPI\[L Y\UVMM ^H[LY ^OPJO ^V\SK L_JLLK [OL JHWHJP[‘ VM L_PZ[PUN VY WSHUULK
Z[VYT^H[LY KYHPUHNL Z‘Z[LTZ VY WYV]PKL Z\IZ[HU[PHS HKKP[PVUHS ZV\YJLZ VM WVSS\[LK Y\UVMM0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_(( M\Y LFI ]g XYg][bYX hc dfYjYbh h\Y cjYfZ‘ck cZ Yl]gh]b[ UbX
dfcdcgYX LFI ?UW]‘]h]Yg h\fci[\ h\Y XYg][b UbX WcbghfiWh]cb cZ bYk UbX)cf fYj]gYX ZUW]‘]h]Yg(
AckYjYf& VYWUigY h\Y ]bX]j]XiU‘ ?UW]‘]h]Yg k]‘‘ VY WcbghfiWhYX Vm <OP=& Ubch\Yf diV‘]W U[YbWm& cf
df]jUhY XYjY‘cdYf cjYf h]aY Ug XYjY‘cdaYbh k]h\]b h\Y I‘Ub UfYU cWWifg& h\YfY Yl]ghg h\Y dcgg]V]‘]hm
h\Y Wc\Yg]cb cZ h\Y LFIrg XYg][b aUm VY ZfUWhifYX& UbX U ?UW]‘]hm k]‘‘ bch cdYfUhY Ug ]bhYbXYX XiY
hc h\Y ‘UW_ cZ U WcbbYWh]cb k]h\ Ub UXYeiUhY cih‘Yh& k\]W\ aUm fYgi‘h ]b ibZcfYgYYb Z‘ccX]b[( M\]g
]ggiY k]‘‘ VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

M" >[OLY^PZL Z\IZ[HU[PHSS‘ KLNYHKL ^H[LY X\HSP[‘0
LcifWY4  Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( :g X]gWiggYX ibXYf ]hYa BQ(U%& UVcjY& ]ad‘YaYbhUh]cb cZ h\Y LFI
k]‘‘ bch j]c‘UhY Ubm kUhYf eiU‘]hm ghUbXUfXg cf giVghUbh]U‘‘m XY[fUXY kUhYf eiU‘]hm Ug h\Y difdcgY cZ
h\Y Ifc^YWh ]g hc dfcj]XY Z‘ccX dfchYWh]cb ]b h\Y I‘Ub UfYU( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

N" ?SHJL OV\ZPUN ^P[OPU H ’&&$‘LHY MSVVK OHaHYK HYLH HZ THWWLK VU H MLKLYHS 6SVVK 8HaHYK
2V\UKHY‘ VY 6SVVK 9UZ\YHUJL AH[L <HW VY V[OLY MSVVK OHaHYK KLSPULH[PVU THW0
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LcifWY4  Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_( Gc \cig]b[ ]g dfcdcgYX Ug dUfh cZ h\Y Ifc^YWh5 h\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX(

O" ?SHJL ^P[OPU H ’&&$‘LHY MSVVK OHaHYK HYLH Z[Y\J[\YLZ ^OPJO ^V\SK PTWLKL VY YLKPYLJ[ MSVVK
MSV^Z0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( Icfh]cbg cZ h\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ VY WcbghfiWhYX k]h\]b
aUddYX +**’mYUf Z‘ccX \UnUfX UfYUg( AckYjYf& d‘UWYaYbh cZ h\YgY ?UW]‘]h]Yg k]h\]b +**’mYUf Z‘ccX
\UnUfX UfYUg ]g bYWYggUfm hc WcbhU]b h\Y +**’mYUf ghcfa Z‘ckg( M\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘
fY’X]fYWh g\YYh Z‘ckg UWfcgg h\Y LFI I‘Ub UfYU ]bhc VUg]bg& cdYb W\UbbY‘g& UbX ibXYf[fcibX
ghcfa XfU]bg5 UbX WcbjYm h\YgY Z‘ckg hckUfXg h\Y LU‘hcb LYU( P\Yb Wcad‘YhYX& h\Y LFI ?UW]‘]h]Yg
U‘cb[ k]h\ Yl]gh]b[ UbX ZihifY ghfYYh ]adfcjYaYbhg k]‘‘ dfcj]XY +**’mYUf dfchYWh]cb UbX Y‘]a]bUhY
h\Y aU^cf Z‘ccX \UnUfXg ]b h\Y LFI ;cibXUfm( BadUWhg UfY ‘Ygg h\Ub g][b]Z]WUbh UbX h\]g ]ggiY k]‘‘
bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

P" 5_WVZL WLVWSL VY Z[Y\J[\YLZ [V H ZPNUPMPJHU[ YPZR VM SVZZ# PUQ\Y‘ VY KLH[O PU]VS]PUN MSVVKPUN#
PUJS\KPUN MSVVKPUN HZ H YLZ\S[ VM [OL MHPS\YL VM H SL]LL VY KHT0
LcifWY4 K<@I L> ?][ifY L’+*

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% :WWcfX]b[ hc h\Y K]jYfg]XY <cibhm @YbYfU‘ I‘Ub LUZYhm >‘YaYbh&
?][ifY L’+*& h\Y Ifc^YWh ]g bch ‘cWUhYX k]h\]b U XUa ]bibXUh]cb UfYU( ?ifh\YfacfY& h\Y Ifc^YWh XcYg
bch dfcdcgY Ubm \UV]hUV‘Y ghfiWhifYg h\Uh kci‘X YldcgY dYcd‘Y cf ghfiWhifYg hc ]adUWhg Zfca
ZU]‘ifY cZ U ‘YjYY cf XUa( KUh\Yf& h\Y difdcgY cZ h\Y dfcdcgYX Ifc^YWh ]g hc dfYjYbh Z‘ccX]b[
h\fci[\ h\Y XYg][b UbX WcbghfiWh]cb cZ bYk UbX)cf fYj]gYX LFI ?UW]‘]h]Yg( BadUWhg UfY ‘Ygg h\Ub
g][b]Z]WUbh UbX h\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

Q" 9U\UKH[PVU I‘ ZLPJOL# [Z\UHTP VY T\KMSV^0
LcifWY4 ><O:I ?][ifY +,

>Q^^ FTMY EUSYURUOMY_ ;X[MO_( :g g\ckb cb ?][ifY +, cZ h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym :fYU I‘Ub&
aiW\ cZ h\Y Ifc^YWh UfYU bcfh\ cZ h\Y LU‘hcb LYU ]g ‘cWUhYX k]h\]b U +**’mYUf Z‘ccXd‘U]b(
?‘iWhiUh]cb ]b h\Y ‘YjY‘ cZ h\Y LU‘hcb LYU& cf U gY]ga]W YjYbh fYgi‘h]b[ ]b U gY]W\Y $YUfh\eiU_Y
]bXiWYX kUjY UWh]cb% Wci‘X WUigY Z‘ccX]b[ cZ UfYUg ]aaYX]UhY‘m UX^UWYbh hc h\Y LU‘hcb LYU(
AckYjYf& Ug dfYj]cig‘m X]gWiggYX& h\Y Ifc^YWh XcYg bch dfcdcgY Ubm \UV]hUV‘Y ghfiWhifYg h\Uh
kci‘X YldcgY dYcd‘Y cf ghfiWhifYg hc ]adUWhg Zfca U gY]W\Y( KUh\Yf& h\Y difdcgY cZ h\Y dfcdcgYX
Ifc^YWh ]g hc dfYjYbh Z‘ccX]b[ h\fci[\ h\Y XYg][b UbX WcbghfiWh]cb cZ bYk UbX)cf fYj]gYX LFI
?UW]‘]h]Yg( M\YfYZcfY& ]adUWhg UfY ‘Ygg h\Ub g][b]Z]WUbh UbX h\]g ]ggiY k]‘‘ bch VY UXXfYggYX Zifh\Yf ]b
h\Y Zcfh\Wca]b[ I>BK(
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7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

J% >3@6 GE7 B>3@@;@9% Pci‘X h\Y dfc^YWh4

U( I\mg]WU‘‘m X]j]XY Ub YghUV‘]g\YX Wcaaib]hm8

V( <cbZ‘]Wh k]h\ Ubm Udd‘]WUV‘Y ‘UbX igY d‘Ub& dc‘]Wm& cf
fY[i‘Uh]cb cZ Ub U[YbWm k]h\ ^if]gX]Wh]cb cjYf h\Y
dfc^YWh $]bW‘iX]b[& Vih bch ‘]a]hYX hc h\Y [YbYfU‘ d‘Ub&
gdYW]Z]W d‘Ub& ‘cWU‘ WcUghU‘ dfc[fUa& cf ncb]b[
cfX]bUbWY% UXcdhYX Zcf h\Y difdcgY cZ Ujc]X]b[ cf
a]h][Uh]b[ Ub Ybj]fcbaYbhU‘ YZZYWh8

W( <cbZ‘]Wh k]h\ Ubm Udd‘]WUV‘Y \UV]hUh WcbgYfjUh]cb d‘Ub
cf bUhifU‘ Wcaaib]hm WcbgYfjUh]cb d‘Ub8

>MYP G^Q MYP BWMYYUYS 6U^O‘^^UZY1

H" ?O‘ZPJHSS‘ KP]PKL HU LZ[HISPZOLK JVTT\UP[‘0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_(  NbXYf[fcibX ghcfa XfU]bg Vm h\Y]f jYfm bUhifY& Xc bch X]j]XY Wcaaib]h]Yg( P\]‘Y
cdYb W\UbbY‘g UbX hfU]b]b[ ‘YjYYg WUb X]j]XY Wcaaib]h]Yg& Wfcgg]b[g Zcf hfUZZ]W& dYXYghf]Ubg& UbX
k]‘X‘]ZY k]‘‘ VY dfcj]XYX hc fYhU]b h\Y WcbbYWh]cbg Zfca cbY g]XY cZ h\Y W\UbbY‘ hc h\Y ch\Yf( ?cf
h\YgY fYUgcbg& bc ]adUWhg UfY Ubh]W]dUhYX UbX h\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[
I>BK(

I" 3VUMSPJ[ ^P[O HU‘ HWWSPJHISL SHUK \ZL WSHU# WVSPJ‘# VY YLN\SH[PVU VM HU HNLUJ‘ ^P[O
Q\YPZKPJ[PVU V]LY [OL WYVQLJ[ !PUJS\KPUN# I\[ UV[ SPTP[LK [V [OL NLULYHS WSHU# ZWLJPMPJ WSHU#
SVJHS JVHZ[HS WYVNYHT# VY aVUPUN VYKPUHUJL" HKVW[LK MVY [OL W\YWVZL VM H]VPKPUN VY
TP[PNH[PUN HU LU]PYVUTLU[HS LMMLJ[0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_( M\Y dfcdcgYX Ifc^YWh Wcbg]ghg cZ ]ad‘YaYbh]b[ h\Y <OP= LFI& k\]W\ ]XYbh]Z]Yg
WcbWYdhiU‘ ‘cWUh]cbg Zcf h\Y ZihifY ]bghU‘‘Uh]cb cZ LFI ?UW]‘]h]Yg ]bW‘iX]b[ ibXYf[fcibX XfU]bU[Y
ZUW]‘]h]Yg& XYhYbh]cb VUg]bg& hfU]b]b[ ‘YjYYg& UbX W\UbbY‘g( M\Y Ifc^YWh ]g XYg][bYX hc Wc‘‘YWh UbX
WcbjYm fibcZZ Zfca Yl]gh]b[ XYjY‘cdaYbh UbX ZihifY XYjY‘cdaYbh d‘UbbYX Zcf UbX Ybj]g]cbYX ]b
h\Y @YbYfU‘ I‘Ubg Zcf K]jYfg]XY <cibhm UbX h\Y <]hm cZ <cUW\Y‘‘U( M\Y Ifc^YWh XcYg bch WcbZ‘]Wh
k]h\ h\Y ‘UbX igY d‘Ubg& dc‘]W]Yg& fY[i‘Uh]cbg& cf Yl]gh]b[ cf d‘Ubb]b[ ncb]b[ gYh Zcfh\ Vm K]jYfg]XY
<cibhm cf h\Y <]hm cZ <cUW\Y‘‘U( ?cf h\YgY fYUgcbg& bc ]adUWhg UfY Ubh]W]dUhYX UbX h\]g ]ggiY k]‘‘
bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

J" 3VUMSPJ[ ^P[O HU‘ HWWSPJHISL OHIP[H[ JVUZLY]H[PVU WSHU VY UH[\YHS JVTT\UP[‘ JVUZLY]H[PVU
WSHU0
LcifWY4 <OFLA<I5 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_( KYZYf hc ]hYa BO(Z%& UVcjY( M\]g ]ggiY k]‘‘ VY UbU‘mnYX ]b h\Y
;]c‘c[]WU‘ KYgcifWYg gYWh]cb cZ h\Y Zcfh\Wca]b[ I>BK(
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7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
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9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

J;% ?;@7D3> D7EAGD57E% Pci‘X h\Y dfc^YWh4

U( KYgi‘h ]b h\Y ‘cgg cZ UjU]‘UV]‘]hm cZ U _bckb a]bYfU‘
fYgcifWY h\Uh kci‘X VY cZ jU‘iY hc h\Y fY[]cb UbX h\Y
fYg]XYbhg cZ h\Y ghUhY8

V( KYgi‘h ]b h\Y ‘cgg cZ UjU]‘UV]‘]hm cZ U ‘cWU‘‘m’]adcfhUbh
a]bYfU‘ fYgcifWY fYWcjYfm g]hY XY‘]bYUhYX cb U ‘cWU‘
[YbYfU‘ d‘Ub& gdYW]Z]W d‘Ub& cf ch\Yf ‘UbX igY d‘Ub8

?UYQ]MW DQ^Z‘]OQ^ 6U^O‘^^UZY1

H" ALZ\S[ PU [OL SVZZ VM H]HPSHIPSP[‘ VM H RUV^U TPULYHS YLZV\YJL [OH[ ^V\SK IL VM ]HS\L [V [OL
YLNPVU HUK [OL YLZPKLU[Z VM [OL Z[H[L0

LcifWY4 ><O:I

@Z ;X[MO_% M\YfY UfY 1-1 UWfYg ]b h\Y >UghYfb <cUW\Y‘‘U OU‘‘Ym UfYU XYg][bUhYX Zcf a]bYfU‘
fYgcifWYg( M\]g UfYU ]g WcbWYbhfUhYX YUgh cZ h\Y <cUW\Y‘‘U <UbU‘ ]b h\Y FYWWU A]‘‘g( Gc LFI
?UW]‘]h]Yg UfY dfcdcgYX ]b h\Uh UfYU& bcf ]g h\Uh UfYU k]h\]b h\Y I‘Ub :fYU( Gc ch\Yf UfYUg k]h\]b h\Y
I‘Ub :fYU UfY W‘Ugg]Z]YX Ug \Uj]b[ _bckb a]bYfU‘ fYgcifWYg( M\ig& bc ]adUWhg UfY Ubh]W]dUhYX UbX
h\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

I" ALZ\S[ PU [OL SVZZ VM H]HPSHIPSP[‘ VM H SVJHSS‘$PTWVY[HU[ TPULYHS YLZV\YJL YLJV]LY‘ ZP[L
KLSPULH[LK VU H SVJHS NLULYHS WSHU# ZWLJPMPJ WSHU VY V[OLY SHUK \ZL WSHU0

LcifWY4 ><O:I

@Z ;X[MO_% :g aYbh]cbYX ]b fYgdcbgY QB(U%& UVcjY& bc UfYUg k]h\]b h\Y I‘Ub :fYU UfY W‘Ugg]Z]YX Ug
\Uj]b[ _bckb a]bYfU‘ fYgcifWYg( M\ig& bc ]adUWhg UfY Ubh]W]dUhYX UbX h\]g ]ggiY k]‘‘ bch VY
UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

J;;% @A;E7% Pci‘X h\Y dfc^YWh fYgi‘h ]b4

U( >ldcgifY cZ dYfgcbg hc cf [YbYfUh]cb cZ bc]gY ‘YjY‘g
]b YlWYgg cZ ghUbXUfXg YghUV‘]g\YX ]b h\Y ‘cWU‘
[YbYfU‘ d‘Ub cf bc]gY cfX]bUbWY& cf Udd‘]WUV‘Y
ghUbXUfXg cZ ch\Yf U[YbW]Yg8

V( >ldcgifY cZ dYfgcbg hc cf [YbYfUh]cb cZ YlWYgg]jY
[fcibXVcfbY j]VfUh]cb cf [fcibXVcfbY bc]gY ‘YjY‘g8
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7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

W( : giVghUbh]U‘ dYfaUbYbh ]bWfYUgY ]b UaV]Ybh bc]gY
‘YjY‘g ]b h\Y dfc^YWh j]W]b]hm UVcjY ‘YjY‘g Yl]gh]b[
k]h\cih h\Y dfc^YWh8

X( : giVghUbh]U‘ hYadcfUfm cf dYf]cX]W ]bWfYUgY ]b
UaV]Ybh bc]gY ‘YjY‘g ]b h\Y dfc^YWh j]W]b]hm UVcjY
‘YjY‘g Yl]gh]b[ k]h\cih h\Y dfc^YWh8

Y( ?cf U dfc^YWh ‘cWUhYX k]h\]b Ub U]fdcfh ‘UbX igY d‘Ub
cf& k\YfY giW\ U d‘Ub \Ug bch VYYb UXcdhYX& k]h\]b
hkc a]‘Yg cZ U diV‘]W U]fdcfh cf diV‘]W igY U]fdcfh&
kci‘X h\Y dfc^YWh YldcgY dYcd‘Y fYg]X]b[ cf kcf_]b[
]b h\Y dfc^YWh UfYU hc YlWYgg]jY bc]gY ‘YjY‘g8

Z( ?cf U dfc^YWh k]h\]b h\Y j]W]b]hm cZ U df]jUhY U]fghf]d&
kci‘X h\Y dfc^YWh YldcgY dYcd‘Y fYg]X]b[ cf kcf_]b[
]b h\Y dfc^YWh UfYU hc YlWYgg]jY bc]gY ‘YjY‘g8

@ZU^Q 6U^O‘^^UZY1

H" 5_WVZ\YL VM WLYZVUZ [V VY NLULYH[PVU VM UVPZL SL]LSZ PU L_JLZZ VM Z[HUKHYKZ LZ[HISPZOLK PU
[OL SVJHS NLULYHS WSHU VY UVPZL VYKPUHUJL# VY HWWSPJHISL Z[HUKHYKZ VM V[OLY HNLUJPLZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 K<BI ?>BK

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% <cbghfiWh]cb cZ h\Y LFI ?UW]‘]h]Yg k]‘‘ df]aUf]‘m ]bjc‘jY \YUjm
Yei]daYbh giW\ Ug VUW_\cYg& YlWUjUhcfg& WfUbYg& kUhYf hfiW_g& k\YY‘YX ‘cUXYfg& V‘UXYg)fcUX
[fUXYfg& hibbY‘)Vcf]b[ aUW\]bYg& UbX Xiad hfiW_g( <cbghfiWh]cb k]‘‘ U‘gc ]bW‘iXY hfiW_ hf]dg hc
acjY& Wih& UbX Z]‘‘ aUhYf]U‘ Zcf h\Y dfcdcgYX VUg]bg( FU]bhYbUbWY cdYfUh]cbg kci‘X ]bW‘iXY h\Y igY
cZ ih]‘]hm hfiW_g UbX cWWUg]cbU‘‘m& \YUjm aUW\]bYfm giW\ Ug4 YlWUjUhcfg& gWfUdYfg& ackYfg& XcnYfg&
cf VUW_\cYg hc aU]bhU]b h\Y VUg]bg( Mmd]WU‘ bc]gY ‘YjY‘g fUb[Y id hc 3+ X;: EaUl Uh /* ZYYh Xif]b[
h\Y bc]g]Ygh WcbghfiWh]cb d\UgYg( <cbghfiWh]cb UWh]j]h]Yg& YgdYW]U‘‘m h\cgY ih]‘]n]b[ \YUjm
Yei]daYbh& aUm WfYUhY giVghUbh]U‘ g\cfh’hYfa bc]gY ]bWfYUgYg bYUf h\Y WcbghfiWh]cb g]hY(
FU]bhYbUbWY UWh]j]h]Yg aUm U‘gc WfYUhY bc]gY ]bWfYUgYg bYUf h\Y g]hY cZ h\Y LFI ?UW]‘]h]Yg& Vih hc U
‘YggYf XY[fYY UbX cb Ub ]bhYfa]hhYbh VUg]g& Ug WcadUfYX hc WcbghfiWh]cb UWh]j]h]Yg( M\]g ]ggiY k]‘‘
VY UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

I" 5_WVZ\YL VM WLYZVUZ [V VY NLULYH[PVU VM L_JLZZP]L NYV\UKIVYUL ]PIYH[PVU VY NYV\UKIVYUL
UVPZL SL]LSZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% LYY fYgdcbgY hc QBB(U%& UVcjY( M\Y Ifc^YWh kci‘X ]bjc‘jY h\Y
hYadcfUfm igY cZ WcbghfiWh]cb Yei]daYbh Zcf WcbghfiWh]cb UbX ]bghU‘‘Uh]cb cZ LFI ?UW]‘]h]Yg& k\]W\
aUm fYgi‘h ]b hYadcfUfm [fcibX’VcfbY j]VfUh]cb ]adUWhg ]b h\Y I‘Ub :fYU( M\]g ]ggiY k]‘‘ VY
UXXfYggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

J" 1 Z\IZ[HU[PHS WLYTHULU[ PUJYLHZL PU HTIPLU[ UVPZL SL]LSZ PU [OL WYVQLJ[ ]PJPUP[‘ HIV]L SL]LSZ
L_PZ[PUN ^P[OV\[ [OL WYVQLJ[0
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LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% M\Y ]bWfYUgYX bc]gY ‘YjY‘g UggcW]UhYX k]h\ WcbghfiWh]cb UWh]j]h]Yg
k]‘‘ bch VY dYfaUbYbh( FU]bhYbUbWY UWh]j]h]Yg k]‘‘ VY ]bZfYeiYbh UbX g\cfh’hYfa ]b bUhifY UbX kci‘X
bch dYfaUbYbh‘m ]bWfYUgY bc]gY ‘YjY‘g ]b h\Y I‘Ub :fYU( M\YfYZcfY& cdYfUh]cb cZ h\Y dfcdcgYX LFI
?UW]‘]h]Yg k]‘‘ bch WfYUhY U giVghUbh]U‘ dYfaUbYbh ]bWfYUgY ]b UaV]Ybh bc]gY UVcjY ‘YjY‘g k\]W\
U‘fYUXm Yl]gh k]h\cih h\Y ?UW]‘]h]Yg( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

K" 1 Z\IZ[HU[PHS [LTWVYHY‘ VY WLYPVKPJ PUJYLHZL PU HTIPLU[ UVPZL SL]LSZ PU [OL WYVQLJ[ ]PJPUP[‘
HIV]L SL]LSZ L_PZ[PUN ^P[OV\[ [OL WYVQLJ[0
LcifWY4 Ifc^YWh =YgWf]dh]cb

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% LYY fYgdcbgY hc ]hYa QBB(U%& UVcjY( M\]g ]ggiY k]‘‘ VY UXXfYggYX
Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(

L" 6VY H WYVQLJ[ SVJH[LK ^P[OPU HU HPYWVY[ SHUK \ZL WSHU VY# ^OLYL Z\JO H WSHU OHZ UV[ ILLU
HKVW[LK# ^P[OPU [^V TPSLZ VM H W\ISPJ HPYWVY[ VY W\ISPJ \ZL HPYWVY[# ^V\SK [OL WYVQLJ[ L_WVZL
WLVWSL YLZPKPUN VY ^VYRPUN PU [OL WYVQLJ[ HYLH [V L_JLZZP]L UVPZL SL]LSZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 @cc[‘Y >Ufh\

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% LFI ?UW]‘]h]Yg k]‘‘ VY k]h\]b U hkc’a]‘Y j]W]b]hm cZ h\Y =YgYfh
KYgcfhg KY[]cbU‘ :]fdcfh $CUWeiY‘]bY <cW\fUb KY[]cbU‘ :]fdcfh% ‘cWUhYX ]b h\Y M\YfaU‘ Wcaaib]hm(
:g h\Y Ifc^YWh k]‘‘ bch fYgi‘h ]b h\Y WcbghfiWh]cb cZ bYk d‘UWYg cZ Yad‘cmaYbh cf fYg]XYbWYg& h\Y
Ifc^YWh k]‘‘ bch ]bjc‘jY d‘UW]b[ dYcd‘Y ]b U bc]gm Ybj]fcbaYbh bYUf Ub Yl]gh]b[ U]fdcfh( ?cf h\YgY
fYUgcbg& ]adUWhg k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh UbX h\]g ]ggiY k]‘‘ bch VY X]gWiggYX Zifh\Yf ]b h\Y
Zcfh\Wca]b[ I>BK(

M" 6VY H WYVQLJ[ ^P[OPU [OL ]PJPUP[‘ VM H WYP]H[L HPYZ[YPW# ^V\SK [OL WYVQLJ[ L_WVZL WLVWSL
YLZPKPUN VY ^VYRPUN PU [OL WYVQLJ[ HYLH [V L_JLZZP]L UVPZL SL]LSZ0
LcifWY4 @cc[‘Y >Ufh\

@Z ;X[MO_% M\Y LFI ?UW]‘]h]Yg UfY bch ‘cWUhYX k]h\]b hkc a]‘Yg cZ U df]jUhY U]fghf]d5 h\YfYZcfY& bc
]adUWh k]‘‘ cWWif( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK(
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:R
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J;;;% BABG>3F;A@ 3@6 :AGE;@9% Pci‘X h\Y dfc^YWh4

U( BbXiWY giVghUbh]U‘ dcdi‘Uh]cb [fckh\ ]b Ub UfYU&
Y]h\Yf X]fYWh‘m $Zcf YlUad‘Y& Vm dfcdcg]b[ bYk \caYg
UbX Vig]bYggYg% cf ]bX]fYWh‘m $Zcf YlUad‘Y& h\fci[\
YlhYbg]cb cZ fcUXg cf ch\Yf ]bZfUghfiWhifY%8

V( =]gd‘UWY giVghUbh]U‘ biaVYfg cZ Yl]gh]b[ \cig]b[&
bYWYgg]hUh]b[ h\Y WcbghfiWh]cb cZ fYd‘UWYaYbh
\cig]b[ Y‘gYk\YfY8
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7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
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:R

6PSDFW

W( =]gd‘UWY giVghUbh]U‘ biaVYfg cZ dYcd‘Y&
bYWYgg]hUh]b[ h\Y WcbghfiWh]cb cZ fYd‘UWYaYbh
\cig]b[ Y‘gYk\YfY8

BZ[‘WM_UZY MYP :Z‘^UYS 6U^O‘^^UZY1

H" 9UK\JL Z\IZ[HU[PHS WVW\SH[PVU NYV^[O PU HU HYLH# LP[OLY KPYLJ[S‘ !MVY L_HTWSL# I‘ WYVWVZPUN
UL^ OVTLZ HUK I\ZPULZZLZ" VY PUKPYLJ[S‘ !MVY L_HTWSL# [OYV\NO L_[LUZPVU VM YVHKZ VY V[OLY
PUMYHZ[Y\J[\YL"0
LcifWY4 Ifc^YWh =YgWf]dh]cb& K<@I5 <@I

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% @fckh\ ]bXiWYX Vm U dfc^YWh ]g Wcbg]XYfYX U g][b]Z]WUbh ]adUWh ]Z ]h
X]fYWh‘m cf ]bX]fYWh‘m UZZYWhg h\Y UV]‘]hm cZ U[YbW]Yg hc dfcj]XY bYYXYX diV‘]W gYfj]WYg& cf ]Z WUb VY
XYacbghfUhYX h\Uh h\Y dchYbh]U‘ [fckh\ g][b]Z]WUbh‘m UZZYWhg h\Y Ybj]fcbaYbh ]b gcaY ch\Yf kUm( :
dfc^YWh Wci‘X X]fYWh‘m ]bXiWY [fckh\ Vm WcbghfiWh]b[ \caYg cf Vig]bYggYg& UbX Wci‘X ]bX]fYWh‘m
]bXiWY [fckh\ Vm fYacj]b[ VUff]Yfg hc [fckh\& Vm WfYUh]b[ U WcbX]h]cb h\Uh UhhfUWhg UXX]h]cbU‘
dcdi‘Uh]cb cf bYk YWcbca]W UWh]j]hm& cf Vm dfcj]X]b[ U WUhU‘mgh Zcf ZihifY ibfY‘UhYX [fckh\ ]b Ub
UfYU( P\]‘Y U dfc^YWh aUm \UjY U dchYbh]U‘ hc ]bXiWY [fckh\& ]h XcYg bch UihcaUh]WU‘‘m fYgi‘h ]b
[fckh\( @fckh\ WUb cb‘m \UddYb h\fci[\ WUd]hU‘ ]bjYghaYbh ]b bYk YWcbca]W cddcfhib]h]Yg Vm h\Y
diV‘]W cf df]jUhY gYWhcfg(

Bad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh k]‘‘ bch X]fYWh‘m ]bXiWY giVghUbh]U‘ dcdi‘Uh]cb [fckh\& Ug ]h
XcYg bch ]bW‘iXY h\Y WcbghfiWh]cb cZ \caYg cf Vig]bYggYg& UbX k]‘‘ bch ]bX]fYWh‘m ]bXiWY [fckh\ Ug
h\Y LFI ?UW]‘]h]Yg UfY XYg][bYX hc gYfjY Yl]gh]b[ UbX d‘UbbYX XYjY‘cdaYbh ]b h\Y I‘Ub :fYU& k\]W\
]g ZcfYWUghYX hc ]bWfYUgY ,/* dYfWYbh Vm ,*.* fY[UfX‘Ygg cZ h\]g Ifc^YWh( M\Y ‘UbX igY dc‘]W]Yg
YghUV‘]g\YX Vm h\Y K]jYfg]XY <cibhm @YbYfU‘ I‘Ub& >UghYfb <cUW\Y‘‘U OU‘‘Ym :fYU I‘Ub& UbX h\Y
<]hm cZ <cUW\Y‘‘U @YbYfU‘ I‘Ub k]‘‘ fY[i‘UhY [fckh\ ]b h\Y Ifc^YWh ;cibXUfm UbX >UghYfb <cUW\Y‘‘U
OU‘‘Ym UfYU(

Bad‘YaYbhUh]cb cZ h\Y K]jYfg]XY <cibhm @YbYfU‘ I‘Ub UbX <]hm cZ <cUW\Y‘‘U @YbYfU‘ I‘Ub ‘UbX igY
dc‘]W]Yg UbX dfcdcgYX XYjY‘cdaYbhg k]‘‘ ]bWfYUgY h\Y bYYX Zcf ghcfa XfU]bU[Y ZUW]‘]h]Yg UbX
]bZfUghfiWhifY giW\ Ug h\cgY dfcdcgYX Vm h\Y dfcdcgYX Ifc^YWh( M\Y dfcdcgYX LFI ?UW]‘]h]Yg \UjY
VYYb XYg][bYX hc WcbjYm ghcfakUhYf Z‘ckg Zfca UfYUg cZ Yl]gh]b[ XYjY‘cdaYbh UbX h\cgY d‘UbbYX
Zcf ZihifY ifVUb XYjY‘cdaYbh& UbX hc dfcj]XY dfchYWh]cb Zfca +**’mYUf Z‘ccX X]gW\Uf[Y YjYbhg $]b
Wcb^ibWh]cb k]h\ h\Y i‘h]aUhY ghfYYh ]adfcjYaYbhg% k]h\]b h\Y Ifc^YWh ;cibXUfm( <iffYbh‘m& h\Y
Ifc^YWh UfYU YldYf]YbWYg dYf]cX]W Z‘ccX]b[ XiY hc h\Y fY‘Uh]jY‘m Z‘Uh hcdc[fUd\m cZ h\Y UfYU UbX h\Y
‘UW_ cZ Yl]gh]b[ ZUW]‘]h]Yg( M\Y dfcdcgYX Ifc^YWh ]bW‘iXYg LFI ?UW]‘]h]Yg XYg][bYX hc UhhYbiUhY
dYU_’Z‘ck fUhYg UbX WfYUhY U acfY YZZ]W]Ybh ghcfakUhYf XfU]bU[Y gmghYa( M\ci[\ h\Y Ifc^YWh
kci‘X U‘hYf h\Y Z‘ck jY‘cW]hm UbX jc‘iaY cZ ghcfakUhYf Z‘ckg& h\Y dfcdcgYX LFI k]‘‘ fYgi‘h ]b
XYWfYUgYX Z‘ccX dchYbh]U‘ ]b h\Y I‘Ub :fYU( M\]g ]g VYWUigY h\Y LFI ?UW]‘]h]Yg \UjY VYYb g]nYX ]b U
WcadfY\Ybg]jY aUbbYf h\Uh hU_Yg ]bhc UWWcibh h\Y Yl]gh]b[ UbX dfcdcgYX ‘UbX igYg k]h\]b h\Y
dfcdcgYX I‘Ub :fYU(
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:XX]h]cbU‘‘m& ]h g\ci‘X VY bchYX h\Uh h\Y difdcgY cZ h\Y dfcdcgYX LFI ]g hc gYfjY Ug U ‘cb[’hYfa
[i]XY Ug XYjY‘cdaYbh k]h\]b h\Y I‘Ub :fYU ]g VUgYX cb aUf_Yh WcbX]h]cbg( M\Y WcbghfiWh]cb cZ h\Y
LFI ?UW]‘]h]Yg k]‘‘ VY fYU‘]nYX cjYf Ub YlhYbXYX dYf]cX cZ h]aY& UbX k]‘‘ bch WcaaYbWY Uh cbWY(
M\ig& h\Y WcbghfiWh]cb YZZcfh UggcW]UhYX k]h\ YUW\ LFI ?UW]‘]hm k]‘‘ bch VY giW\ h\Uh U giVghUbh]U‘
g\cfh’hYfa UbX ]bX]fYWh ]adUWh kci‘X fYgi‘h Zfca h\Y bYYX Zcf UXX]h]cbU‘ \cig]b[ UbX gYfj]WYg hc
giddcfh h\Y bYk Yad‘cmaYbh XYaUbX(

M\YfYZcfY& Ug h\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘ gYfjY Yl]gh]b[ UbX ZihifY XYjY‘cdaYbh h\Uh ]g gYh
Zcfh\ ]g h\Y K]jYfg]XY <cibhm @YbYfU‘ I‘Ub UbX <]hm cZ <cUW\Y‘‘U @YbYfU‘ I‘Ub UbX h\Y Ifc^YWh k]‘‘
bch ]b UbX cZ ]hgY‘Z ]bXiWY [fckh\ X]fYWh‘m cf ]bX]fYWh‘m Ug h\Y difdcgY ]g ghcfakUhYf WcbjYmUbWY
UbX Z‘ccX dfchYWh]cb k]h\]b h\Y I‘Ub :fYU& dchYbh]U‘ ]adUWhg hc dcdi‘Uh]cb [fckh\ UfY Wcbg]XYfYX
‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY X]gWiggYX ]b h\Y Zcfh\Wca]b[ I>BK(

I" 4PZWSHJL Z\IZ[HU[PHS U\TILYZ VM L_PZ[PUN OV\ZPUN# ULJLZZP[H[PUN [OL JVUZ[Y\J[PVU VM
YLWSHJLTLU[ OV\ZPUN LSZL^OLYL0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y Ifc^YWh XcYg bch dfcdcgY h\Y X]gd‘UWYaYbh cZ Ubm dYfgcbg cf \cig]b[& cf
bYWYgg]hUhY h\Y WcbghfiWh]cb cZ fYd‘UWYaYbh \cig]b[ Y‘gYk\YfY( Gc ]adUWhg UfY Ubh]W]dUhYX(
M\YfYZcfY& h\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

J" 4PZWSHJL Z\IZ[HU[PHS U\TILYZ VM WLVWSL# ULJLZZP[H[PUN [OL JVUZ[Y\J[PVU VM YLWSHJLTLU[
OV\ZPUN LSZL^OLYL0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% LYY fYgdcbgY QBBB(V%& UVcjY( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

J;H% BG4>;5 E7DH;57E% Pci‘X h\Y dfc^YWh4

U( Pci‘X h\Y dfc^YWh fYgi‘h ]b giVghUbh]U‘ UXjYfgY
d\mg]WU‘ ]adUWhg UggcW]UhYX k]h\ h\Y dfcj]g]cb cZ
bYk cf d\mg]WU‘‘m U‘hYfYX [cjYfbaYbhU‘ ZUW]‘]h]Yg&
bYYX Zcf bYk cf d\mg]WU‘‘m U‘hYfYX [cjYfbaYbhU‘
ZUW]‘]h]Yg& h\Y WcbghfiWh]cb cZ k\]W\ Wci‘X WUigY
g][b]Z]WUbh Ybj]fcbaYbhU‘ ]adUWhg& ]b cfXYf hc
aU]bhU]b UWWYdhUV‘Y gYfj]WY fUh]cg& fYgdcbgY h]aYg cf
ch\Yf dYfZcfaUbWY cV^YWh]jYg Zcf Ubm cZ h\Y diV‘]W
gYfj]WYg4

 ]( ?]fY dfchYWh]cb8

]]( Ic‘]WY dfchYWh]cb8

]]]( LW\cc‘g8

]j( IUf_g8

j( Hh\Yf diV‘]W ZUW]‘]h]Yg8
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B‘NWUO EQ]aUOQ 6U^O‘^^UZY1

H" FV\SK [OL WYVQLJ[ YLZ\S[ PU Z\IZ[HU[PHS HK]LYZL WO‘ZPJHS PTWHJ[Z HZZVJPH[LK ^P[O [OL
WYV]PZPVU VM UL^ VY WO‘ZPJHSS‘ HS[LYLK NV]LYUTLU[HS MHJPSP[PLZ# ULLK MVY UL^ VY WO‘ZPJHSS‘
HS[LYLK NV]LYUTLU[HS MHJPSP[PLZ# [OL JVUZ[Y\J[PVU VM ^OPJO JV\SK JH\ZL ZPNUPMPJHU[
LU]PYVUTLU[HS PTWHJ[Z# PU VYKLY [V THPU[HPU HJJLW[HISL ZLY]PJL YH[PVZ# YLZWVUZL [PTLZ VY
V[OLY WLYMVYTHUJL VIQLJ[P]LZ MVY HU‘ VM [OL W\ISPJ ZLY]PJLZ0

P% 6PYL WYV[LJ[PVU0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y bUhifY cZ h\]g Ifc^YWh [YbYfU‘‘m XcYg bch fYei]fY Z]fY dfchYWh]cb UbX k]‘‘ bch
bYWYgg]hUhY h\Y WcbghfiWh]cb cZ bYk ZUW]‘]h]Yg cf ]bWfYUgY h\Y XYaUbX cb Z]fY gYfj]WYg(
M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[
I>BK(

PP% ?VSPJL WYV[LJ[PVU0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y bUhifY cZ h\]g Ifc^YWh [YbYfU‘‘m XcYg bch fYei]fY dc‘]WY dfchYWh]cb UbX k]‘‘ bch
bYWYgg]hUhY h\Y WcbghfiWh]cb cZ bYk dc‘]WY cf g\Yf]ZZ ZUW]‘]h]Yg cf ]bWfYUgY h\Y XYaUbX cb dc‘]WY
cf g\Yf]ZZ gYfj]WYg( M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b
h\Y Zcfh\Wca]b[ I>BK(

PPP% BJOVVSZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y bUhifY cZ h\]g Ifc^YWh [YbYfU‘‘m XcYg bch fYei]fY gW\cc‘ gYfj]WYg UbX k]‘‘ bch
bYWYgg]hUhY h\Y WcbghfiWh]cb cZ bYk gW\cc‘ ZUW]‘]h]Yg cf ]bWfYUgY h\Y XYaUbX cb Yl]gh]b[
gW\cc‘g( M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

P]% ?HYRZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y bUhifY cZ h\]g Ifc^YWh [YbYfU‘‘m XcYg bch fYei]fY dUf_ gYfj]WYg UbX k]‘‘ bch
bYWYgg]hUhY h\Y WcbghfiWh]cb cZ bYk dUf_ ZUW]‘]h]Yg cf ]bWfYUgY h\Y XYaUbX cb dUf_ gYfj]WYg(
M\Y dfcdcgYX LFI ?UW]‘]h]Yg UfY bch dfcdcgYX hc Wfcgg Ubm Yl]gh]b[ dUf_g k]h\]b h\Y I‘Ub :fYU(
M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[
I>BK(

]% >[OLY W\ISPJ MHJPSP[PLZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb
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@Z ;X[MO_( M\YfY UfY bc ch\Yf diV‘]W ZUW]‘]h]Yg h\Uh kci‘X VY UXjYfgY‘m ]adUWhYX Vm
]ad‘YaYbhUh]cb cZ h\Y dfcdcgYX LFI( M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch
VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

JH% D75D73F;A@%
U( Pci‘X h\Y dfc^YWh ]bWfYUgY h\Y igY cZ Yl]gh]b[

bY][\Vcf\ccX UbX fY[]cbU‘ dUf_g cf ch\Yf
fYWfYUh]cbU‘ ZUW]‘]h]Yg giW\ h\Uh giVghUbh]U‘ d\mg]WU‘
XYhYf]cfUh]cb cZ h\Y ZUW]‘]hm kci‘X cWWif cf VY
UWWY‘YfUhYX8

V( =cYg h\Y dfc^YWh ]bW‘iXY fYWfYUh]cbU‘ ZUW]‘]h]Yg cf
fYei]fY h\Y WcbghfiWh]cb cf YldUbg]cb cZ fYWfYUh]cbU‘
ZUW]‘]h]Yg k\]W\ a][\h \UjY Ub UXjYfgY d\mg]WU‘ YZZYWh
cb h\Y Ybj]fcbaYbh8

DQO]QM_UZY 6U^O‘^^UZY1

H" FV\SK [OL WYVQLJ[ PUJYLHZL [OL \ZL VM L_PZ[PUN ULPNOIVYOVVK HUK YLNPVUHS WHYRZ VY V[OLY
YLJYLH[PVUHS MHJPSP[PLZ Z\JO [OH[ Z\IZ[HU[PHS WO‘ZPJHS KL[LYPVYH[PVU VM [OL MHJPSP[‘ ^V\SK VJJ\Y
VY IL HJJLSLYH[LK0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y dfcdcgYX Ifc^YWh XcYg bch ]bjc‘jY bYk \cig]b[ cf Yad‘cmaYbh cddcfhib]h]Yg h\Uh
kci‘X X]fYWh‘m [YbYfUhY igYfg k\]W\ kci‘X fYgi‘h ]b Ub ]bWfYUgYX igY cZ Yl]gh]b[ dUf_g cf
fYWfYUh]cbU‘ ZUW]‘]h]Yg( M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

I" 4VLZ [OL WYVQLJ[ PUJS\KL YLJYLH[PVUHS MHJPSP[PLZ VY YLX\PYL [OL JVUZ[Y\J[PVU VY L_WHUZPVU VM
YLJYLH[PVUHS MHJPSP[PLZ ^OPJO TPNO[ OH]L HU HK]LYZL WO‘ZPJHS LMMLJ[ VU [OL LU]PYVUTLU[0

LcifWY4 Ifc^YWh =YgWf]dh]cb
@Z ;X[MO_% M\Y dfcdcgYX Ifc^YWh XcYg bch ]bW‘iXY fYWfYUh]cbU‘ ZUW]‘]h]Yg cf ]bjc‘jY h\Y
WcbghfiWh]cb cZ \cig]b[ cf WfYUh]cb cZ Yad‘cmaYbh cddcfhib]h]Yg h\Uh kci‘X X]fYWh‘m [YbYfUhY igYfg
h\Uh kci‘X fYgi‘h ]b U bYYX Zcf WcbghfiWh]cb cf YldUbg]cb cZ fYWfYUh]cbU‘ ZUW]‘]h]Yg M\YfYZcfY& bc
]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

JH;% FD3@EBADF3F;A@&FD388;5% Pci‘X h\Y dfc^YWh4

U( <cbZ‘]Wh k]h\ Ub Udd‘]WUV‘Y d‘Ub& cfX]bUbWY& cf dc‘]Wm
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7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW
YghUV‘]g\]b[ aYUgifYg cZ YZZYWh]jYbYgg Zcf h\Y
dYfZcfaUbWY cZ h\Y W]fWi‘Uh]cb gmghYa& hU_]b[ ]bhc
UWWcibh U‘‘ acXYg cZ hfUbgdcfhUh]cb ]bW‘iX]b[ aUgg
hfUbg]h UbX bcb’achcf]nYX hfUjY‘ UbX fY‘YjUbh
WcadcbYbhg cZ h\Y W]fWi‘Uh]cb gmghYa& ]bW‘iX]b[ Vih
bch ‘]a]hYX hc ]bhYfgYWh]cbg& ghfYYhg& \][\kUmg UbX
ZfYYkUmg& dYXYghf]Ub UbX V]WmW‘Y dUh\g& UbX aUgg
hfUbg]h8

V( <cbZ‘]Wh k]h\ Udd‘]WUV‘Y Wcb[Ygh]cb aUbU[YaYbh
dfc[fUa& ]bW‘iX]b[& Vih bch ‘]a]hYX hc ‘YjY‘ cZ gYfj]WY
ghUbXUfXg UbX hfUjY‘ XYaUbX aYUgifYg& cf ch\Yf
ghUbXUfXg YghUV‘]g\YX Vm h\Y Wcibhm Wcb[Ygh]cb
aUbU[YaYbh U[YbWm Zcf XYg][bUhYX fcUXg cf
\][\kUmg8

W( KYgi‘h ]b U W\Ub[Y ]b U]f hfUZZ]W dUhhYfbg& ]bW‘iX]b[
Y]h\Yf Ub ]bWfYUgY ]b hfUZZ]W ‘YjY‘g cf U W\Ub[Y ]b
‘cWUh]cb h\Uh fYgi‘hg ]b giVghUbh]U‘ gUZYhm f]g_g8

X( LiVghUbh]U‘‘m ]bWfYUgY \UnUfXg XiY hc U XYg][b
ZYUhifY $Y([(& g\Ufd WifjYg cf XUb[Yfcig
]bhYfgYWh]cbg% cf ]bWcadUh]V‘Y igYg $Y([(& ZUfa
Yei]daYbh%8

Y( KYgi‘h ]b ]bUXYeiUhY YaYf[YbWm UWWYgg8

Z( <cbZ‘]Wh k]h\ UXcdhYX dc‘]W]Yg& d‘Ubg& cf dfc[fUag
fY[UfX]b[ diV‘]W hfUbg]h& V]WmW‘Y& cf dYXYghf]Ub
ZUW]‘]h]Yg& cf ch\Yfk]gY XYWfYUgY h\Y dYfZcfaUbWY cf
gUZYhm cZ giW\ ZUW]‘]h]Yg8

F]MY^[Z]_M_UZY MYP F]MRRUO 6U^O‘^^UZY1

H" 3VUMSPJ[ ^P[O HU HWWSPJHISL WSHU# VYKPUHUJL# VY WVSPJ‘ LZ[HISPZOPUN TLHZ\YLZ VM LMMLJ[P]LULZZ
MVY [OL WLYMVYTHUJL VM [OL JPYJ\SH[PVU Z‘Z[LT# [HRPUN PU[V HJJV\U[ HSS TVKLZ VM
[YHUZWVY[H[PVU PUJS\KPUN THZZ [YHUZP[ HUK UVU$TV[VYPaLK [YH]LS HUK YLSL]HU[ JVTWVULU[Z VM
[OL JPYJ\SH[PVU Z‘Z[LT# PUJS\KPUN I\[ UV[ SPTP[LK [V PU[LYZLJ[PVUZ# Z[YLL[Z# OPNO^H‘Z HUK
MYLL^H‘Z# WLKLZ[YPHU HUK IPJ‘JSL WH[OZ# HUK THZZ [YHUZP[0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 LM:

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% M\Y dfcdcgYX Ifc^YWh ]g bch U hfUZZ]W’[YbYfUh]b[ igY( MYadcfUfm
hfiW_ hfUZZ]W k]‘‘ VY ]bWfYaYbhU‘‘m ]bWfYUgYX cb UfYU fcUXkUmg Xif]b[ h\Y WcbghfiWh]cb dYf]cXg& UbX
aUm hYadcfUf]‘m ]adUWh fcUXkUm dYfZcfaUbWY Xif]b[ WcbghfiWh]cb cZ LFI ?UW]‘]h]Yg k]h\]b
fcUXkUm f][\hg’cZ’kUm5 \ckYjYf& U MfUZZ]W <cbhfc‘ I‘Ub $cf I‘Ubg% k]‘‘ VY dfYdUfYX Zcf h\Y LFI
?UW]‘]h]Yg Xif]b[ h\Y XYg][b d\UgY h\Uh kci‘X fYei]fY h\Uh UXYeiUhY UWWYgg UbX W]fWi‘Uh]cb VY
aU]bhU]bYX h\fci[\cih h\Y WcbghfiWh]cb UWh]j]h]Yg( Hb[c]b[ aU]bhYbUbWY cZ h\Y LFI ?UW]‘]h]Yg k]‘‘
]bjc‘jY ]bZfYeiYbh j]g]hg hc h\Y ?UW]‘]h]Yg& ‘]_Y‘m ih]‘]n]b[ U ‘][\h hfiW_5 \ckYjYf& h\]g k]‘‘ bch Wcbhf]VihY
hc Ubm g][b]Z]WUbh ]bWfYUgY ]b hfUZZ]W cb UfYU fcUXkUmg( L]bWY h\Y Ifc^YWh k]‘‘ bch WUigY Ub ]bWfYUgY
]b hfUZZ]W h\Uh ]g Wcbg]XYfYX giVghUbh]U‘ ]b fY‘Uh]cb hc h\Y Yl]gh]b[ hfUZZ]W ‘cUX UbX WUdUW]hm cZ h\Y
ghfYYh gmghYa& ‘Ygg h\Ub g][b]Z]WUbh ]adUWhg UfY Ubh]W]dUhYX( M\YfYZcfY& h\Y Ifc^YWh XcYg bch ]bW‘iXY
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Ubm WcadcbYbh h\Uh kci‘X WUigY U WcbZ‘]Wh k]h\ Ub Udd‘]WUV‘Y d‘Ub& cfX]bUbWY& cf dc‘]Wm
YghUV‘]g\]b[ aYUgifYg cZ YZZYWh]jYbYgg Zcf h\Y dYfZcfaUbWY cZ h\Y W]fWi‘Uh]cb gmghYa( M\]g ]bW‘iXYg
U‘‘ acXYg cZ hfUbgdcfhUh]cb& hU_]b[ ]bhc UWWcibh aUgg hfUbg]h Vig gYfj]WY dfcj]XYX ]b h\Y I‘Ub :fYU
Vm h\Y LibE]bY MfUbg]h :[YbWm& UbX bcb’achcf]nYX aYh\cXg cZ hfUjY‘& k\]W\ kci‘X ih]‘]nY h\Y
Yl]gh]b[ fcUXkUm f][\hg’cZ’kUm( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

I" 3VUMSPJ[ ^P[O HWWSPJHISL JVUNLZ[PVU THUHNLTLU[ WYVNYHT# PUJS\KPUN# I\[ UV[ SPTP[LK [V SL]LS
VM ZLY]PJL Z[HUKHYKZ HUK [YH]LS KLTHUK TLHZ\YLZ# VY V[OLY Z[HUKHYKZ LZ[HISPZOLK I‘ [OL
JV\U[‘ JVUNLZ[PVU THUHNLTLU[ HNLUJ‘ MVY KLZPNUH[LK YVHKZ VY OPNO^H‘Z0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 <FI

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% M\YfY UfY bc WcadcbYbhg cZ h\Y dfcdcgYX Ifc^YWh h\Uh kci‘X
WUigY U giVghUbh]U‘ dYfaUbYbh ]bWfYUgY ]b hfUZZ]W& k\]W\ kci‘X fYgi‘h ]b Ub ]bX]j]XiU‘ cf Wiai‘Uh]jY
YlWYYXUbWY cZ Ub YghUV‘]g\YX ‘YjY‘ cZ gYfj]WY ghUbXUfX( M\YfY k]‘‘ VY U hYadcfUfm ]bWfYUgY ]b hf]dg
UggcW]UhYX k]h\ WcbghfiWh]cb cZ h\Y LFI ?UW]‘]h]Yg UbX h\YfY k]‘‘ VY U a]bcf ]bWfYUgY ]b hf]dg
UggcW]UhYX k]h\ cb[c]b[ aU]bhYbUbWY cZ h\Y LFI ?UW]‘]h]Yg( M\YfYZcfY& k]h\ fYgdYWh hc U Ifc^YWh’
gdYW]Z]W YlWYYXUbWY& Y]h\Yf ]bX]j]XiU‘‘m cf Wiai‘Uh]jY‘m& cZ Ub YghUV‘]g\YX ‘YjY‘ cZ gYfj]WY ghUbXUfX&
‘Ygg h\Ub g][b]Z]WUbh ]adUWhg UfY YldYWhYX( :XX]h]cbU‘‘m& Zcf h\Y gUaY fYUgcbg& h\Y dfcdcgYX
Ifc^YWh k]‘‘ bch WcbZ‘]Wh k]h\ h\Y K]jYfg]XY <cibhm <cb[Ygh]cb FUbU[YaYbh I‘Ub $<FI% cf
g][b]Z]WUbh‘m ]adUWh <FI’gmghYa ZUW]‘]h]Yg ]b h\Y I‘Ub :fYU& k\]W\ ]bW‘iXY LhUhY KcihYg 20& 20L&
+++& UbX +3/( :XX]h]cbU‘‘m bcbY cZ h\YgY <FI’gmghYa ZUW]‘]h]Yg UfY WiffYbh‘m cdYfUh]b[ Uh U
XYZ]W]YbWm( :g ]adUWhg k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh& h\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y
Zcfh\Wca]b[ I>BK(

J" ALZ\S[ PU JOHUNL PU HPY [YHMMPJ WH[[LYUZ# PUJS\KPUN LP[OLY HU PUJYLHZL PU [YHMMPJ SL]LSZ VY H
JOHUNL PU SVJH[PVU [OH[ YLZ\S[Z PU Z\IZ[HU[PHS ZHML[‘ YPZRZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% Bad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh k]‘‘ bch W\Ub[Y U]f dUhhYfbg& ]bhYfZYfY k]h\
Uj]Uh]cb cf Uj]Uh]cb Y‘YWhfcb]Wg& WfYUhY U Z‘][\h \UnUfX& cf ]ad]b[Y idcb Ubm Z‘][\h dfchYWh]cb UfYU cf
dfchYWhYX U]f gdUWY( M\Y dfcdcgYX Ifc^YWh XcYg bch ]bW‘iXY Ubm hU‘‘ cf ‘]h ZYUhifYg( Gc U]f hfUZZ]W
]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

K" B\IZ[HU[PHSS‘ PUJYLHZL OHaHYKZ K\L [V H KLZPNU MLH[\YL !L%N%# ZOHYW J\Y]LZ VY KHUNLYV\Z
PU[LYZLJ[PVUZ" VY PUJVTWH[PISL \ZLZ !L%N%# MHYT LX\PWTLU["0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y dfcdcgYX Ifc^YWh XcYg bch ]bW‘iXY Ubm WcadcbYbh h\Uh kci‘X U‘hYf Yl]gh]b[
fcUXkUm XYg][b ZYUhifYg cf ]bhfcXiWY bYk \UnUfXg hc XYg][b ZYUhifYg g]bWY h\Y Ifc^YWh XcYg bch
dfcdcgY Ubm bYk fcUXkUmg( FcfYcjYf& h\Y Ifc^YWh ]g bch dfcdcg]b[ U bYk igY h\Uh Wci‘X ]bhfcXiWY
]bWcadUh]V‘Y Y‘YaYbhg hc UfYU fcUXkUmg( M\YfYZcfY& k]h\ fYgdYWh hc giVghUbh]U‘‘m ]bWfYUg]b[
\UnUfXg XiY hc U XYg][b ZYUhifY cf ]bWcadUh]V‘Y igYg& bc ]adUWh ]g Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch
VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

L" ALZ\S[ PU PUHKLX\H[L LTLYNLUJ‘ HJJLZZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb
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>Q^^ FTMY EUSYURUOMY_ ;X[MO_% <cbghfiWh]cb cZ h\Y dfcdcgYX Ifc^YWh k]‘‘ bch fYWcbZ][ifY WiffYbh
fcUXkUmg h\Uh kci‘X fYgi‘h ]b ]bUXYeiUhY YaYf[YbWm UWWYgg( <cbghfiWh]cb cZ WYfhU]b LFI
?UW]‘]h]Yg aUm fYei]fY hYadcfUfm W‘cgifY cZ U hfUjY‘ ‘UbY cf fcUX gY[aYbh5 \ckYjYf& U MfUZZ]W
<cbhfc‘ I‘Ub kci‘X VY dfYdUfYX Zcf h\Y Ifc^YWh h\Uh kci‘X fYei]fY h\Uh UWWYgg VY aU]bhU]bYX
h\fci[\cih h\Y WcbghfiWh]cb UWh]j]h]Yg ( M\YfYZcfY& ]adUWhg k]‘‘ VY ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY
k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

M" 3VUMSPJ[ ^P[O HKVW[LK WVSPJPLZ# WSHUZ# VY WYVNYHTZ YLNHYKPUN W\ISPJ [YHUZP[# IPJ‘JSL# VY
WLKLZ[YPHU MHJPSP[PLZ# VY V[OLY^PZL KLJYLHZL [OL WLYMVYTHUJL VY ZHML[‘ VM Z\JO MHJPSP[PLZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb& LM:

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% M\Y dfcdcgYX Ifc^YWh k]‘‘ bch fYWcbZ][ifY Ubm fcUXkUmg cf
U‘hYfbUh]jY hfUbgdcfhUh]cb gYfj]WYg( LibE]bY MfUbg]h :[YbWm cdYfUhYg h\fYY fcihYg ]b h\Y I‘Ub :fYU4
KcihY 3*& 3+& UbX 3/( M\YgY fcihYg gYfjY h\Y Wcaaib]h]Yg cZ M\YfaU‘& HUg]g& FYWWU& UbX Gcfh\
L\cfY& UbX h\Y <]hm cZ <cUW\Y‘‘U& WcbbYWh]b[ h\Ya k]h\ h\Y PYghYfb <cUW\Y‘‘U OU‘‘Ym( :‘h\ci[\
WcbghfiWh]cb cZ LFI ?UW]‘]h]Yg aUm fYei]fY hYadcfUfm W‘cgifY cZ U hfUZZ]W ‘UbY cf fcUX gY[aYbh&
giW\ W‘cgifY kci‘X VY hYadcfUfm UbX fcUX UWWYgg kci‘X VY aU]bhU]bYX cf U XYhcif dfcj]XYX Ug
kci‘X VY dUfh cZ h\Y MfUZZ]W <cbhfc‘ I‘Ub( BZ UWWYgg hc U LibE]bY MfUbg]h :[YbWm Vig fcihY k]‘‘ VY
UZZYWhYX& h\Yb h\Y dUfhm WcbghfiWh]b[ h\Y gdYW]Z]W LFI ?UW]‘]hm $Y([(& <OP=& K]jYfg]XY <cibhm& <]hm
cZ <cUW\Y‘‘U& UbX)cf df]jUhY XYjY‘cdYf% kci‘X VY fYei]fYX hc WccfX]bUhY k]h\ LibE]bY MfUbg]h
:[YbWm ]b UXjUbWY hc aU]bhU]b gYfj]WY ]b h\Y UfYU& k\]W\ kci‘X VY dUfh cZ h\Y MfUZZ]W <cbhfc‘ I‘Ub(
M\YfYZcfY& ]adUWhg hc U‘hYfbUh]jY hfUbgdcfhUh]cb gYfj]WYg Zfca h\Y Ifc^YWh UfY Wcbg]XYfYX ‘Ygg h\Ub
g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

JH;% GF;>;F;7E 3@6 E7DH;57 EKEF7?E% Pci‘X h\Y dfc^YWh4

U( >lWYYX kUghYkUhYf hfYUhaYbh fYei]fYaYbhg cZ h\Y
Udd‘]WUV‘Y KY[]cbU‘ PUhYf JiU‘]hm <cbhfc‘ ;cUfX8

V( KYei]fY cf fYgi‘h ]b h\Y WcbghfiWh]cb cZ bYk kUhYf cf
kUghYkUhYf hfYUhaYbh ZUW]‘]h]Yg cf YldUbg]cb cZ
Yl]gh]b[ ZUW]‘]h]Yg& h\Y WcbghfiWh]cb cZ k\]W\ Wci‘X
WUigY g][b]Z]WUbh Ybj]fcbaYbhU‘ YZZYWhg8

W( KYei]fY cf fYgi‘h ]b h\Y WcbghfiWh]cb cZ bYk
ghcfakUhYf XfU]bU[Y ZUW]‘]h]Yg cf YldUbg]cb cZ
Yl]gh]b[ ZUW]‘]h]Yg& h\Y WcbghfiWh]cb cZ k\]W\ Wci‘X
WUigY g][b]Z]WUbh Ybj]fcbaYbhU‘ YZZYWhg8

X( AUjY giZZ]W]Ybh kUhYf gidd‘]Yg UjU]‘UV‘Y hc gYfjY h\Y
dfc^YWh Zfca Yl]gh]b[ Ybh]h‘YaYbhg UbX fYgcifWYg& cf
UfY bYk cf YldUbXYX Ybh]h‘YaYbhg bYYXYX8

Y( KYgi‘h ]b U XYhYfa]bUh]cb Vm h\Y kUghYkUhYf
hfYUhaYbh dfcj]XYf k\]W\ gYfjYg cf aUm gYfjY h\Y
dfc^YWh h\Uh ]h \Ug UXYeiUhY WUdUW]hm hc gYfjY h\Y
dfc^YWhrg dfc^YWhYX XYaUbX ]b UXX]h]cb hc h\Y
dfcj]XYfrg Yl]gh]b[ Wcaa]haYbhg8
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7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

Z( ;Y gYfjYX Vm U ‘UbXZ]‘‘ k]h\ giZZ]W]Ybh dYfa]hhYX
WUdUW]hm hc UWWcaacXUhY h\Y dfc^YWhrg gc‘]X kUghY
X]gdcgU‘ bYYXg8

[( <cad‘m k]h\ ZYXYfU‘& ghUhY& UbX ‘cWU‘ ghUhihYg UbX
fY[i‘Uh]cbg fY‘UhYX hc gc‘]X kUghY8

G_UWU_UQ^ MYP EQ]aUOQ Ec^_QX^ 6U^O‘^^UZY1

H" 5_JLLK ^HZ[L^H[LY [YLH[TLU[ YLX\PYLTLU[Z VM [OL HWWSPJHISL ALNPVUHS FH[LY @\HSP[‘
3VU[YVS 2VHYK0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y difdcgY cZ h\Y Ifc^YWh ]g ]XYbh]Zm WcbWYdhiU‘ hmdYg& ‘cWUh]cbg& UbX g]nYg cZ
?UW]‘]h]Yg hc WcbjYm ghcfakUhYf Z‘ckg Zfca UfYUg cZ Yl]gh]b[ XYjY‘cdaYbh UbX h\cgY d‘UbbYX Zcf
ZihifY ifVUb XYjY‘cdaYbh& UbX hc dfcj]XY dfchYWh]cb Zfca +**’mYUf Z‘ccX X]gW\Uf[Y YjYbhg k]h\]b
h\Y I‘Ub :fYU( M\Y dfcdcgYX Ifc^YWh kci‘X bch [YbYfUhY kUghYkUhYf& UbX bc bYk kUghYkUhYf
ZUW]‘]h]Yg UfY fYei]fYX Ug U fYgi‘h cZ h\Y dfcdcgYX Ifc^YWh( M\ig& h\Y Ifc^YWh k]‘‘ bch YlWYYX
kUghYkUhYf hfYUhaYbh fYei]fYaYbhg cZ h\Y Udd‘]WUV‘Y fY[]cbU‘ kUhYf eiU‘]hm Wcbhfc‘ VcUfX(
M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

I" ALX\PYL VY YLZ\S[ PU [OL JVUZ[Y\J[PVU VY YLSVJH[PVU VM UL^ ^H[LY VY ^HZ[L^H[LY [YLH[TLU[
MHJPSP[PLZ VY L_WHUZPVU VM L_PZ[PUN MHJPSP[PLZ# [OL JVUZ[Y\J[PVU VM ^OPJO JV\SK JH\ZL ZPNUPMPJHU[
LU]PYVUTLU[HS LMMLJ[Z0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y difdcgY cZ h\Y Ifc^YWh ]g hc ]XYbh]Zm WcbWYdhiU‘ hmdYg& ‘cWUh]cbg& UbX g]nYg cZ
?UW]‘]h]Yg WcbjYm ghcfakUhYf Z‘ckg Zfca UfYUg cZ Yl]gh]b[ XYjY‘cdaYbh UbX h\cgY d‘UbbYX Zcf
ZihifY ifVUb XYjY‘cdaYbh& UbX hc dfcj]XY dfchYWh]cb Zfca +**’mYUf Z‘ccX X]gW\Uf[Y YjYbhg k]h\]b
h\Y I‘Ub :fYU( M\Y dfcdcgYX Ifc^YWh kci‘X bch fYei]fY kUhYf ch\Yf h\Ub Zcf Xigh Wcbhfc‘ Xif]b[
WcbghfiWh]cb UWh]j]h]Yg& bcf k]‘‘ h\Y Ifc^YWh [YbYfUhY kUghYkUhYf( M\ig& h\Y Ifc^YWh kci‘X bch fYgi‘h
]b h\Y bYYX Zcf h\Y WcbghfiWh]cb cf fY‘cWUh]cb cZ bYk kUhYf cf kUghYkUhYf hfYUhaYbh ZUW]‘]h]Yg(
M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

J" ALX\PYL VY YLZ\S[ PU [OL JVUZ[Y\J[PVU VM UL^ Z[VYT^H[LY KYHPUHNL MHJPSP[PLZ VY L_WHUZPVU VM
L_PZ[PUN MHJPSP[PLZ# [OL JVUZ[Y\J[PVU VM ^OPJO JV\SK JH\ZL ZPNUPMPJHU[ LU]PYVUTLU[HS LMMLJ[Z0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% M\Y difdcgY cZ h\Y Ifc^YWh ]g hc ]XYbh]Zm WcbWYdhiU‘ hmdYg&
‘cWUh]cbg& UbX g]nYg cZ ?UW]‘]h]Yg hc WcbjYm ghcfakUhYf Z‘ckg Zfca UfYUg cZ Yl]gh]b[ XYjY‘cdaYbh
UbX h\cgY d‘UbbYX Zcf ZihifY ifVUb XYjY‘cdaYbh& UbX hc dfcj]XY dfchYWh]cb Zfca +**’mYUf Z‘ccX
X]gW\Uf[Y YjYbhg k]h\]b h\Y I‘Ub :fYU( M\Y dchYbh]U‘‘m g][b]Z]WUbh Ybj]fcbaYbhU‘ ]adUWhg Zfca
]ad‘YaYbhUh]cb cZ h\Y dfcdcgYX Ifc^YWh k]‘‘ VY UXXfYggYX k]h\]b YUW\ fYgdYWh]jY ]ggiY ]b h\Y
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Zcfh\Wca]b[ I>BK( >bj]fcbaYbhU‘ ]ggiYg k\YfY U ‘Ygg h\Ub g][b]Z]WUbh ]adUWh cf bc ]adUWh \Ug
VYYb XYhYfa]bYX UfY X]gWiggYX ]b h\]g XcWiaYbh(

M\Y WcbghfiWh]cb cZ bYk cf YldUbXYX bcb’LFI ?UW]‘]h]Yg aUm VY bYYXYX ]b h\Y ZihifY( AckYjYf&
VYWUigY h\Y ‘cWUh]cb& hmdY& UbX g]nY cZ giW\ bcb’LFI ?UW]‘]h]Yg UfY bch _bckb Uh h\]g h]aY& h\Ym
WUbbch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK( : gYdUfUhY <>J: fYj]Yk k]‘‘ VY fYei]fYX Zcf Ubm
bcb’LFI ?UW]‘]h]Yg h\Uh k]‘‘ WcbbYWh hc h\Y dfcdcgYX LFI ?UW]‘]h]Yg ]b h\Y ZihifY( M\YfYZcfY&
]adUWhg UfY ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

K" 8H]L Z\MMPJPLU[ ^H[LY Z\WWSPLZ H]HPSHISL [V ZLY]L [OL WYVQLJ[ MYVT L_PZ[PUN LU[P[SLTLU[Z HUK
YLZV\YJLZ# VY HYL UL^ VY L_WHUKLK LU[P[SLTLU[Z ULLKLK0
LcifWY4 Ifc^YWh =YgWf]dh]cb

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% M\Y dfcdcgYX Ifc^YWh XcYg bch ]bjc‘jY UWh]j]h]Yg h\Uh k]‘‘ fYei]fY
bYk cf YldUbXYX dYfaUbYbh kUhYf gidd‘]Yg( <cbghfiWh]cb cZ h\Y dfcdcgYX LFI ?UW]‘]h]Yg k]‘‘
bYWYgg]hUhY g\cfh’hYfa kUhYf igY ]b cfXYf hc dfcj]XY Zcf Xigh Wcbhfc‘( M\YfYZcfY& ]adUWhg UfY ‘Ygg
h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

L" ALZ\S[ PU H KL[LYTPUH[PVU I‘ [OL ^HZ[L^H[LY [YLH[TLU[ WYV]PKLY ^OPJO ZLY]LZ VY TH‘ ZLY]L
[OL WYVQLJ[ [OH[ P[ OHZ HKLX\H[L JHWHJP[‘ [V ZLY]L [OL WYVQLJ[cZ WYVQLJ[LK KLTHUK PU HKKP[PVU
[V [OL WYV]PKLYcZ L_PZ[PUN JVTTP[TLU[Z0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% M\Y dfcdcgYX Ifc^YWh kci‘X bch [YbYfUhY kUghYkUhYf( Gc bYk kUghYkUhYf ZUW]‘]h]Yg
UfY fYei]fYX Ug U fYgi‘h cZ h\Y dfcdcgYX Ifc^YWh( M\YfYZcfY& bc ]adUWhg UfY Ubh]W]dUhYX( M\]g ]ggiY
k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

M" 2L ZLY]LK I‘ H SHUKMPSS ^P[O Z\MMPJPLU[ WLYTP[[LK JHWHJP[‘ [V HJJVTTVKH[L [OL WYVQLJ[cZ ZVSPK
^HZ[L KPZWVZHS ULLKZ0
LcifWY4 Ifc^YWh =YgWf]dh]cb5 K<PF=

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% M\Y dfcdcgYX Ifc^YWh kci‘X bch [YbYfUhY gc‘]X kUghY UbX k]‘‘ bch
fYei]fY ‘UbXZ]‘‘ gYfj]WY cb U ‘cb[’hYfa VUg]g( <cbghfiWh]cb gc‘]X kUghY k]‘‘ VY ‘]a]hYX hc hfUg\
[YbYfUhYX Vm WcbghfiWh]cb WfYkg d‘ig XYVf]g [YbYfUhYX Zfca WcbghfiWh]cb UWh]j]hm( :XX]h]cbU‘‘m& ]h
g\ci‘X VY bchYX h\Uh h\Y difdcgY cZ h\Y dfcdcgYX LFI ]g hc gYfjY Ug U ‘cb[’hYfa [i]XY Ug
XYjY‘cdaYbh k]h\]b h\Y I‘Ub :fYU hU_Yg d‘UWY VUgYX cb aUf_Yh WcbX]h]cbg( M\Y WcbghfiWh]cb cZ h\Y
LFI ?UW]‘]h]Yg k]‘‘ VY fYU‘]nYX cjYf Ub YlhYbXYX dYf]cX cZ h]aY& UbX k]‘‘ bch WcaaYbWY Uh cbWY&
h\ig fYXiW]b[ h\Y eiUbh]hm cZ gc‘]X kUghY h\Y ‘cWU‘ ‘UbXZ]‘‘ kci‘X fYWY]jY Zfca ]ad‘YaYbhUh]cb cZ
h\]g Ifc^YWh UbX YbgifY h\Y eiUbh]hm ]g bch giVghUbh]U‘( FcfYcjYf& a]b]aU‘ XYVf]g k]‘‘ VY [YbYfUhYX
Xif]b[ aU]bhYbUbWY cZ h\Y cdYfUh]cbU‘ LFI ?UW]‘]h]Yg( EcWU‘ ‘UbXZ]‘‘g cdYfUhYX Vm K]jYfg]XY <cibhm
PUghY FUbU[YaYbh =YdUfhaYbh ]bW‘iXY FYWWU BB LUb]hUfm EUbXZ]‘‘& ‘cWUhYX Uh 3/,/* :jYbiY 00 ]b
FYWWU5 UbX HUg]g LUb]hUfm EUbXZ]‘‘& ‘cWUhYX Uh 2./*/ :jYbiY 2. ]b HUg]g( M\YgY ‘UbXZ]‘‘g gYfjY h\Y
Wcaaib]h]Yg cZ M\YfaU‘& Gcfh\ L\cfY& FYWWU& UbX HUg]g( M\YgY ‘UbXZ]‘‘g \UjY giZZ]W]Ybh WUdUW]hm
hc UWWYdh h\Y Ifc^YWh’[YbYfUhYX gc‘]X kUghY Ug K]jYfg]XY <cibhm PUghY FUbU[YaYbh =]ghf]Wh
YbgifYg h\Uh K]jYfg]XY <cibhm \Ug U a]b]aia cZ +/ mYUfg cZ WUdUW]hm Uh Ubm h]aY Zcf ZihifY ‘UbXZ]‘‘
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X]gdcgU‘( ?cf h\YgY fYUgcbg ]adUWhg kci‘X VY ‘Ygg h\Ub g][b]Z]WUbh( M\]g ]ggiY k]‘‘ bch VY
UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

N" 3VTWS‘ ^P[O MLKLYHS# Z[H[L# HUK SVJHS Z[H[\[LZ HUK YLN\SH[PVUZ YLSH[LK [V ZVSPK ^HZ[L0
LcifWY4 Ifc^YWh =YgWf]dh]cb

@Z ;X[MO_% :g X]gWiggYX ]b ]hYa QOB(Z%& UVcjY& h\Y dfcdcgYX Ifc^YWh k]‘‘ bch [YbYfUhY ‘Uf[Y
eiUbh]h]Yg cZ gc‘]X kUghY cb U ‘cb[’hYfa VUg]g UbX WcbghfiWh]cb’fY‘UhYX gc‘]X kUghY k]‘‘ VY
]bg][b]Z]WUbh Ug gdYW]Z]W LFI ?UW]‘]h]Yg k]‘‘ VY WcbghfiWhYX Uh X]ZZYfYbh h]aYg cjYf h\Y ‘cb[’hYfa(
M\Y X]gdcgU‘ cZ WcbghfiWh]cb kUghY k]‘‘ Wcad‘m k]h\ U‘‘ ZYXYfU‘& ghUhY& UbX ‘cWU‘ ghUhig UbX
fY[i‘Uh]cbg fY‘UhYX hc gc‘]X kUghY( M\YfYZcfY& bc ]adUWh k]‘‘ fYgi‘h UbX h\]g ]ggiY k]‘‘ bch VY
UXXfYggYX ]b h\Y Zcfh\Wca]b[ I>BK(

7@H;DA@?7@F3> 835FADE1 <RWHQWLDOO\
?LJQLILFDQW

6PSDFW

8HVV @KDQ
?LJQLILFDQW

ZLWK
9LWLJDWLRQ

6QFRUSRUDWHG

8HVV @KDQ
?LJQLILFDQW

6PSDFW
:R

6PSDFW

JH;;;% ?3@63FADK 8;@6;@9E A8 E;9@;8;53@57%
U( =cYg h\Y dfc^YWh \UjY h\Y dchYbh]U‘ hc XY[fUXY h\Y

eiU‘]hm cZ h\Y Ybj]fcbaYbh& giVghUbh]U‘‘m fYXiWY h\Y
\UV]hUh cZ U Z]g\ cf k]‘X‘]ZY gdYW]Yg& WUigY U Z]g\ cf
k]‘X‘]ZY dcdi‘Uh]cb hc Xfcd VY‘ck gY‘Z’gighU]b]b[
‘YjY‘g& h\fYUhYb hc Y‘]a]bUhY U d‘Ubh cf Ub]aU‘
Wcaaib]hm& fYXiWY h\Y biaVYf cf fYghf]Wh h\Y fUb[Y
cZ U fUfY cf Ub YbXUb[YfYX d‘Ubh cf Ub]aU‘ cf
Y‘]a]bUhY ]adcfhUbh YlUad‘Yg cZ h\Y aU^cf dYf]cXg cZ
<U‘]Zcfb]U \]ghcfm cf dfY\]ghcfm8

V( =cYg h\Y dfc^YWh \UjY ]adUWhg h\Uh UfY ]bX]j]XiU‘‘m
‘]a]hYX& Vih Wiai‘Uh]jY‘m Wcbg]XYfUV‘Y8
$s<iai‘Uh]jY‘m Wcbg]XYfUV‘Yt aYUbg h\Uh h\Y
]bWfYaYbhU‘ YZZYWhg cZ U dfc^YWh UfY Wcbg]XYfUV‘Y
k\Yb j]YkYX ]b WcbbYWh]cb k]h\ h\Y YZZYWhg cZ dUgh
dfc^YWhg& h\Y YZZYWhg cZ ch\Yf WiffYbh dfc^YWhg& UbX h\Y
YZZYWhg cZ dfcVUV‘Y ZihifY dfc^YWhg%8

W( =cYg h\Y dfc^YWh \UjY Ybj]fcbaYbhU‘ YZZYWhg k\]W\
k]‘‘ WUigY giVghUbh]U‘ UXjYfgY YZZYWhg cb \iaUb
VY]b[g& Y]h\Yf X]fYWh‘m cf ]bX]fYWh‘m8

?MYPM_Z]c 8UYPUYS^ ZR EUSYURUOMYOQ 6U^O‘^^UZY1

H" 4VLZ [OL WYVQLJ[ OH]L [OL WV[LU[PHS [V KLNYHKL [OL X\HSP[‘ VM [OL LU]PYVUTLU[# Z\IZ[HU[PHSS‘
YLK\JL [OL OHIP[H[ VM H MPZO VY ^PSKSPML ZWLJPLZ# JH\ZL H MPZO VY ^PSKSPML WVW\SH[PVU [V KYVW
ILSV^ ZLSM$Z\Z[HPUPUN SL]LSZ# [OYLH[LU [V LSPTPUH[L H WSHU[ VY HUPTHS JVTT\UP[‘# YLK\JL [OL
U\TILY VY YLZ[YPJ[ [OL YHUNL VM H YHYL VY HU LUKHUNLYLK WSHU[ VY HUPTHS VY LSPTPUH[L
PTWVY[HU[ L_HTWSLZ VM [OL THQVY WLYPVKZ VM 3HSPMVYUPH OPZ[VY‘ VY WYLOPZ[VY‘0
LcifWY4  :VcjY W\YW_‘]gh

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% M\Y dfcdcgYX Ifc^YWh \Ug h\Y dchYbh]U‘ hc XY[fUXY h\Y eiU‘]hm cZ
h\Y Ybj]fcbaYbh( <cbghfiWh]cb UbX aU]bhYbUbWY cZ h\Y dfcdcgYX Ifc^YWh aUm UZZYWh \UV]hUhg h\Uh
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giddcfh gYbg]h]jY d‘Ubhg& k]‘X‘]ZY& cf \]ghcf]W UbX dfY\]ghcf]W fYgcifWYg( IchYbh]U‘ ]adUWhg hc gdYW]U‘
ghUhig gdYW]Yg UbX \]ghcf]W UbX dfY\]ghcf]W fYgcifWYg& Ug U fYgi‘h cZ h\Y dfcdcgYX Ifc^YWh& k]‘‘ VY
X]gWiggYX Zifh\Yf ]b h\Y Zcfh\Wca]b[ I>BK ]b h\Y V]c‘c[]WU‘ fYgcifWYg UbX Wi‘hifU‘ fYgcifWYg
gYWh]cbg(

I" 4VLZ [OL WYVQLJ[ OH]L PTWHJ[Z [OH[ HYL PUKP]PK\HSS‘ SPTP[LK# I\[ J\T\SH[P]LS‘ JVUZPKLYHISL0
!d3\T\SH[P]LS‘ JVUZPKLYHISLe TLHUZ [OH[ [OL PUJYLTLU[HS LMMLJ[Z VM H WYVQLJ[ HYL
JVUZPKLYHISL ^OLU ]PL^LK PU JVUULJ[PVU ^P[O [OL LMMLJ[Z VM WHZ[ WYVQLJ[Z# [OL LMMLJ[Z VM
V[OLY J\YYLU[ WYVQLJ[Z# HUK [OL LMMLJ[Z VM WYVIHISL M\[\YL WYVQLJ[Z"0
LcifWY4 :VcjY W\YW_‘]gh

BZ_QY_UMWWc EUSYURUOMY_ ;X[MO_% M\Y dfcdcgYX Ifc^YWh aUm fYgi‘h ]b Wiai‘Uh]jY‘m Wcbg]XYfUV‘Y
]adUWhg hc U]f eiU‘]hm& V]c‘c[]WU‘ fYgcifWYg& Wi‘hifU‘ fYgcifWYg& [fYYb\cigY [Ug Ya]gg]cbg&
\mXfc‘c[m UbX kUhYf eiU‘]hm& UbX bc]gY( M\YgY ]ggiYg k]‘‘ VY X]gWiggYX Zifh\Yf ]b h\Y Wiai‘Uh]jY
]adUWhg X]gWigg]cb ]b h\Y Zcfh\Wca]b[ I>BK(

J" 4VLZ [OL WYVQLJ[ OH]L LU]PYVUTLU[HS LMMLJ[Z ^OPJO ^PSS JH\ZL Z\IZ[HU[PHS HK]LYZL LMMLJ[Z VU
O\THU ILPUNZ# LP[OLY KPYLJ[S‘ VY PUKPYLJ[S‘0
LcifWY4 :VcjY W\YW_‘]gh

>Q^^ FTMY EUSYURUOMY_ ;X[MO_% @]jYb h\Y difdcgY cZ h\Y dfcdcgYX Ifc^YWh& h\Y Ifc^YWh XcYg bch
\UjY h\Y dchYbh]U‘ Zcf Ubm g][b]Z]WUbh Ybj]fcbaYbhU‘ YZZYWhg h\Uh kci‘X WUigY giVghUbh]U‘ X]fYWh cf
]bX]fYWh UXjYfgY ]adUWhg hc \iaUb VY]b[g( M\]g ]ggiY k]‘‘ bch VY UXXfYggYX ]b h\Y Zcfh\Wca]b[
I>BK(

@Z_Q1 :ih\cf]hm W]hYX4  LYWh]cbg ,+*2- UbX ,+*2-(*/& IiV‘]W KYgcifWYg <cXY( KYZYfYbWY4 LYWh]cbg 0/*22(.&
@cj( <cXY5 LYWh]cbg ,+*2*2$W%& ,+*2*(+& ,+*2*(-& ,+*2-& ,+*2-(*/& ,+*2-(-& ,+*3-& ,+*3.& ,+*3/& UbX ,++/+&
IiV‘]W KYgcifWYg <cXY5 ?XQGVWURP Y% 0RXQW\ RI 9HQGRFLQR# $+322% ,*, <U‘(:dd(-X ,305 8HRQRII Y% 9RQWHUH\
/RDUG RI ?XSHUYLVRUV# $+33*% ,,, <U‘(:dd(-X +--15 2XUHND 0LWL]HQV IRU >HVSRQVLEOH 4RYW% Y% 0LW\ RI 2XUHND $,**1%
+.1 <U‘(:dd(.h\ -/15 IURWHFW WKH 5LVWRULF .PDGRU CDWHUZD\V Y% .PDGRU CDWHU .JHQF\ $,**.% ++0 <U‘(:dd(.h\ Uh
++*3- ?DQ 3UDQFLVFR ASKROGLQJ WKH 1RZQWRZQ <ODQ Y% 0LW\ DQG 0RXQW\ RI ?DQ 3UDQFLVFR $,**,% +*, <U‘(:dd(.h\

0/0(

>:KEB>K :G:ERL>L
>Uf‘]Yf UbU‘mg]g aUm VY igYX k\YfY& difgiUbh hc h\Y h]Yf]b[& dfc[fUa >BK& cf ch\Yf <>J: dfcWYgg& Ub
YZZYWh \Ug VYYb UXYeiUhY‘m UbU‘mnYX ]b Ub YUf‘]Yf >BK cf bY[Uh]jY XYW‘UfUh]cb Ug dYf <U‘]Zcfb]U <cXY cZ
KY[i‘Uh]cbg& LYWh]cb +/*- $W% $-% $=%(

7M]WUQ] 3YMWc^U^ G^QP# UR MYc1

D787D7@57E 3@6 4;4>;A9D3B:K

M\Y Zc‘‘ck]b[ XcWiaYbhg kYfY fYZYffYX hc Ug ]bZcfaUh]cb gcifWYg Xif]b[ dfYdUfUh]cb cZ h\]g XcWiaYbh(
M\Ym UfY UjU]‘UV‘Y Zcf diV‘]W fYj]Yk Uh h\Y ‘cWUh]cbg UVVfYj]UhYX UZhYf YUW\ ‘]gh]b[ UbX gdY‘‘YX cih Uh
h\Y YbX cZ h\]g gYWh]cb(
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:<H> LBK Nb]hYX LhUhYg :fam <cfdg cZ >b[]bYYfg& Ecg :b[Y‘Yg =]ghf]Wh& ?LWH 6QVSHFWRU >HSRUW#
3RUPHU @KHUPDO 4URXQG .LU ?WDWLRQ /DVH# >LYHUVLGH 0RXQW\# 0DOLIRUQLD& LYdhYaVYf ,*++(
$:jU]‘UV‘Y Uh
\hhd4))kkk(Ybj]fcghcf(XhgW(WU([cj)fY[i‘Uhcfg)XY‘]jYfUV‘YTXcWiaYbhg)/*/33,/01/)
M\YfaU‘",*@fcibX",*:L;",*?]bU‘",*LB",*KYdcfh(dXZ& UWWYggYX FUm +,& ,*+.(%

<U‘hfUbg <U‘]Zcfb]U =YdUfhaYbh cZ MfUbgdcfhUh]cb ;IILFLDOO\ 1HVLJQDWHG ?WDWH ?FHQLF 5LJKZD\V(
:jU]‘UV‘Y Uh \hhd4))kkk(Xch(WU([cj)\e)EUbX:fW\)gWYb]W)gW\km(\ha& UWWYggYX =YW -&
,*+.(%

<@I <]hm cZ <cUW\Y‘‘U& 4HQHUDO <ODQ (&(&& UXcdhYX :i[igh +330( $:jU]‘UV‘Y Uh
\hhd4))W]hmcZWcUW\Y‘‘U[YbYfU‘d‘UbidXUhY(kYYV‘m(Wca)[YbYfU‘’d‘Ub’,*,*(\ha‘& UWWYggYX
:df]‘ -& ,*+.(%

<FI K]jYfg]XY <cibhm MfUbgdcfhUh]cb <caa]gg]cb& (&’’ >LYHUVLGH 0RXQW\ 0RQJHVWLRQ
9DQDJHPHQW <ODQ# =YWYaVYf ,*++( $:jU]‘UV‘Y Uh
\hhd4))kkk(fWhW(cf[)id‘cUXg)aYX]UT]hYag)Wcb[Ygh]cbaUbU[YaYbhdfc[fUa(cf][]bU‘(dXZ&
UWWYggYX :df]‘ -& ,*+.(%

<cfhYgY E]gh <U‘]Zcfb]U =YdUfhaYbh cZ Mcl]W LiVghUbWYg <cbhfc‘& AUnUfXcig PUghY UbX LiVghUbWYg
L]hY E]gh( $:jU]‘UV‘Y Uh \hhd4))kkk(Ybj]fcghcf(XhgW(WU([cj)diV‘]W)aUbXUhYXTfYdcfhg(Ugd&
UWWYggYX FUm +,& ,*+.(%

<OFLA<I K]jYfg]XY <cibhm& 0RDFKHOOD BDOOH\ 9XOWLSOH ?SHFLHV 5DELWDW 0RQVHUYDWLRQ <ODQ&
LYdhYaVYf ,**1( $:jU]‘UV‘Y Uh \hhd4))kkk(Wjag\Wd(cf[)I‘UbT=cWiaYbhg(\ha&
UWWYggYX :df]‘ -& ,*+.(%

<ONL= <cUW\Y‘‘U OU‘‘Ym Nb]Z]YX LW\cc‘ =]ghf]Wh& <cbhUWh LW\cc‘g( $:jU]‘UV‘Y Uh
\hhd4))kkk(WcUW\Y‘‘U(_+,(WU(ig)WcbhUWhTgW\cc‘g& UWWYggYX :df]‘ -& ,*+.(%

<SF <]hm cZ <cUW\Y‘‘U& HZZ]W]U‘ Scb]b[ FUd ,*+-( $:jU]‘UV‘Y Uh
\hhd4))kkk(WcUW\Y‘‘U(cf[)AcaY)L\ck=cWiaYbh8]X6+,-,& UWWYggYX :df]‘ ,,& ,*+.(%

=H< <U‘]Zcfb]U =YdUfhaYbh cZ <cbgYfjUh]cb& =]j]g]cb cZ EUbX KYgcifWY IfchYWh]cb& ?Ufa‘UbX
FUdd]b[ UbX Fcb]hcf]b[ Ifc[fUa& K]jYfg]XY <cibhm BadcfhUbh ?Ufa‘UbX ,*+*& L\YYh ,
cZ -& aUd diV‘]g\YX CUbiUfm ,*+,( $:jU]‘UV‘Y Uh
Zhd4))Zhd(Wcbgfj(WU([cj)diV)X‘fd)?FFI)dXZ),*+*)f]j+*TWYbhfU‘(dXZ& UWWYggYX :df]‘ ,,&
,*+.(%

><O:I K]jYfg]XY <cibhm& >UghYfb <cUW\Y‘‘U OU‘‘Ym :fYU I‘Ub& ?YVfiUfm ,*+,( $:jU]‘UV‘Y Uh
\hhd4))d‘Ubb]b[(fWh‘aU(cf[)Scb]b[BbZcfaUh]cb)@YbYfU‘I‘Ub(Ugdl& UWWYggYX :df]‘ -& ,*+.(%

>bj]fcLhcf <U‘]Zcfb]U =YdUfhaYbh cZ Mcl]W LiVghUbWYg <cbhfc‘& >bj]fcLhcf( $:jU]‘UV‘Y Uh
\hhd4))kkk(Ybj]fcghcf(XhgW(WU([cj)diV‘]W)& UWWYggYX :df]‘ -& ,*+.(%

@YcMfUW_Yf LhUhY PUhYf KYgcifWYg <cbhfc‘ ;cUfX& @YcMfUW_Yf( $:jU]‘UV‘Y Uh
\hhd4))[YchfUW_Yf(kUhYfVcUfXg(WU([cj)& UWWYggYX :df]‘ -& ,*+.(%

@cc[‘Y
>Ufh\

@cc[‘Y& BbW(& @cc[‘Y >Ufh\ $jYfg]cb 1(+(,(,*.+%( $:jU]‘UV‘Y Uh
\hhd4))kkk([cc[‘Y(Wca)YUfh\)Yld‘cfY)dfcXiWhg)XYg_hcd(\ha‘& UWWYggYX :df]‘ -& ,*+.(%

http://www.envirostor.dtsc.ca.gov/regulators/deliverable_documents/5059925675/
http://www.dot.ca.gov/hq/LandArch/scenic/schwy.htm
http://cityofcoachellageneralplanupdate.weebly.com/general-plan-2020.html
http://www.rctc.org/uploads/media_items/congestionmanagementprogram.original.pdf
http://www.envirostor.dtsc.ca.gov/public/mandated_reports.asp
http://www.cvmshcp.org/Plan_Documents.htm
http://www.coachella.k12.ca.us/contact_schools
http://www.coachella.org/Home/ShowDocument?id=1232,
ftp://ftp.consrv.ca.gov/pub/dlrp/FMMP/pdf/2010/riv10_central.pdf
http://planning.rctlma.org/ZoningInformation/GeneralPlan.aspx
http://www.envirostor.dtsc.ca.gov/public/
http://geotracker.waterboards.ca.gov/
http://www.google.com/earth/explore/products/desktop.html
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AL< <U‘]Zcfb]U AYU‘h\ # LUZYhm <cXY( $:jU]‘UV‘Y Uh
\hhd4))kkk(‘Y[]bZc(WU([cj)(\ha‘)\gWThUV‘YTcZTWcbhYbhg(\ha‘& UWWYggYX :df]‘ -& ,*+.(%

B<:I<=
:JFI

BadYf]U‘ <cibhm :]f Ic‘‘ih]cb <cbhfc‘ =]ghf]Wh& 3LQDO (&&+ ’++) *$5RXU ;]RQH 9RGLILHG
.LU =XDOLW\ 9DQDJHPHQW <ODQ& Ci‘m +-& ,*+*( $:jU]‘UV‘Y Uh
\hhd4))]adYf]U‘Wcibhm(bYh):]fIc‘‘ih]cb):MM:BGF>GM",*IE:GL)
,**3",*FH=B?B>=",*2’AHNK",*HSHG>",*:JFI):=HIM>=",*2",*AK",
*HSHG>",*:JFI",*CNER",*,*+*(dXZ& UWWYggYX FUm +-& ,*+.(%

B<@I BadYf]U‘ <cibhm& 4HQHUDO <ODQ& +33-( $:jU]‘UV‘Y Uh \hhd4))kkk(]WdXg(Wca)8d]X6/1+&
UWWYggYX :df]‘ ,,& ,*+.(%

B<SF BadYf]U‘ <cibhm& Scb]b[ FUd 1* <cad‘YhY& CUbiUfm +/& ,**.( $:jU]‘UV‘Y Uh
\hhd4))]WdXg(Wca)<FL)FYX]U)SHG>1*(dXZ& UWWYggYX :df]‘ ,,& ,*+.(%

GI=>L <U‘]Zcfb]U KY[]cbU‘ PUhYf JiU‘]hm <cbhfc‘ ;cUfX& <c‘cfUXc K]jYf KY[]cb& ,**3’***3’
=PJ <cbghfiWh]cb @YbYfU‘ IYfa]h& Ci‘m +& ,*+*( $:jU]‘UV‘Y Uh
\hhd4))kkk(kUhYfVcUfXg(WU([cj)kUhYfT]ggiYg)dfc[fUag)ghcfakUhYf)WcbghdYfa]hg(g\ha‘&
UWWYggYX :df]‘ -& ,*+.(%

H:M MYhfU MYW\& 2DVWHUQ 0RDFKHOOD BDOOH\ ?WRUPZDWHU 9DVWHU <ODQ# >LYHUVLGH 0RXQW\
0DOLIRUQLD# .OWHUQDWLYHV ?WXG\ IRU ;DVLV .UHD# 3LQDO >HSRUW& :i[igh ,*+.( $:jU]‘UV‘Y Uh
<cUW\Y‘‘U OU‘‘Ym PUhYf =]ghf]Wh& 1/’/+/ Acj‘Ym EUbY >Ugh& IU‘a =YgYfh& <:(%

IK< <U‘]Zcfb]U IiV‘]W KYgcifWYg <cXY( $:jU]‘UV‘Y Uh
\hhd4))kkk(‘Y[]bZc(WU([cj)(\ha‘)dfWThUV‘YTcZTWcbhYbhg(\ha‘& UWWYggYX :df]‘ -& ,*+.(%

K<:EN< K]jYfg]XY <cibhm :]fdcfh EUbX NgY <caa]gg]cb& >LYHUVLGH 0RXQW\ .LUSRUW 8DQG AVH
0RPSDWLELOLW\ <ODQ <ROLF\ 1RFXPHQW& UXcdhYX HWhcVYf ,**.( $:jU]‘UV‘Y Uh
\hhd4))kkk(fWU‘iW(cf[)Z]‘YaUbU[Yf)d‘Ub)bYk))*.’
",*Oc‘(",*+",*<cibhm",*k]XY",*Ic‘]W]Yg(dXZ& UWWYggYX FUm +,& ,*+.(%

K<:EN<
C<K:

K]jYfg]XY <cibhm :]fdcfh EUbX NgY <caa]gg]cb& >LYHUVLGH 0RXQW\ .LUSRUW 8DQG AVH
0RPSDWLELOLW\ <ODQ <ROLF\ 1RFXPHQW# 7DFTXHOLQH 0RFKUDQ >HJLRQDO .LUSRUW& UaYbXYX
LYdhYaVYf ,**0( $:jU]‘UV‘Y Uh \hhd4))kkk(fWU‘iW(cf[)Z]‘YaUbU[Yf)d‘Ub)bYk))+-’
",*Oc‘(",*+",*CUWeiY‘]bY",*<cW\fUb",*KY[]cbU‘(dXZ& UWWYggYX FUm +,& ,*+.(%

K<?= >HI K]jYfg]XY <cibhm ?]fY =YdUfhaYbh& HZZ]WY cZ >aYf[YbWm LYfj]WYg& >LYHUVLGH 0RXQW\
;SHUDWLRQDO .UHD 2PHUJHQF\ ;SHUDWLRQV <ODQ& ?YVfiUfm ,**0( $:jU]‘UV‘Y Uh
\hhd4))kkk(fjWZ]fY(cf[)cif=YdUfhaYbh)H>L)IU[Yg)>HI(Ugdl& UWWYggYX FUm +,& ,*+.(%

K<BI ?>BK K]jYfg]XY <cibhm BbhY[fUhYX Ifc^YWh& 4HQHUDO <ODQ 3LQDO <URJUDP 2QYLURQPHQWDO 6PSDFW
>HSRUW# BROXPH ’( $:jU]‘UV‘Y Uh
\hhd4))kkk(fWh‘aU(cf[)[Ybd‘Ub)WcbhYbh)Y]f)jc‘iaY+(\ha‘& UWWYggYX :df]‘ -& ,*+.(%

K<@I K]jYfg]XY <cibhm& 4HQHUDO <ODQ& YZZYWh]jY :i[igh ,*+-( $:jU]‘UV‘Y Uh
\hhd4))d‘Ubb]b[(fWh‘aU(cf[)Scb]b[BbZcfaUh]cb)@YbYfU‘I‘Ub(Ugdl& UWWYggYX :df]‘ -& ,*+.(%

http://www.leginfo.ca.gov/.html/hsc_table_of_contents.html
http://imperialcounty.net/AirPollution/ATTAINMENT%20PLANS/
http://www.icpds.com/?pid=571,
http://icpds.com/CMS/Media/ZONE70.pdf
http://www.waterboards.ca.gov/water_issues/programs/stormwater/constpermits.shtml
http://www.leginfo.ca.gov/.html/prc_table_of_contents.html
http://www.rcaluc.org/filemanager/plan/new//04-
http://www.rcaluc.org/filemanager/plan/new//13-
http://www.rvcfire.org/ourDepartment/OES/Pages/EOP.aspx
http://www.rctlma.org/genplan/content/eir/volume1.html
http://planning.rctlma.org/ZoningInformation/GeneralPlan.aspx
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K<@I FHL K]jYfg]XY <cibhm& 4HQHUDO <ODQ 9XOWLSXUSRVH ;SHQ ?SDFH 2OHPHQW& YZZYWh]jY :i[igh
,*+-( $:jU]‘UV‘Y Uh \hhd4))d‘Ubb]b[(fWh‘aU(cf[)Scb]b[BbZcfaUh]cb)@YbYfU‘I‘Ub(Ugdl&
UWWYggYX :df]‘ -& ,*+.(%

K<@I L> K]jYfg]XY <cibhm& 4HQHUDO <ODQ ?DIHW\ 2OHPHQW& YZZYWh]jY :i[igh ,*+-( $:jU]‘UV‘Y Uh
\hhd4))d‘Ubb]b[(fWh‘aU(cf[)Scb]b[BbZcfaUh]cb)@YbYfU‘I‘Ub(Ugdl& UWWYggYX :df]‘ -& ,*+.(%

K<EBL K]jYfg]XY <cibhm& EUbX BbZcfaUh]cb LmghYa& kYVg]hY( $:jU]‘UV‘Y Uh
\hhd4))kkk-(h‘aU(Wc(f]jYfg]XY(WU(ig)dU)fW‘]g)]bXYl(\ha‘& UWWYggYX FUm +-& ,*+.(%

K<PF= K]jYfg]XY <cibhm PUghY FUbU[YaYbh =YdUfhaYbh( $:jU]‘UV‘Y Uh
\hhd4))kkk(f]jWcka(cf[)cdYbWag)& UWWYggYX :df]‘ -& ,*+.(%

L<:JF=
:JFI

Lcih\ <cUgh :]f JiU‘]hm FUbU[YaYbh =]ghf]Wh& (&’( .LU =XDOLW\ 9DQDJHPHQW <ODQ&
?YVfiUfm ,*+-( $:jU]‘UV‘Y Uh \hhd4))kkk(UeaX([cj)Uead),*+,Uead)?]bU‘’
?YVfiUfm,*+-)]bXYl(\ha‘& UWWYggYX :df]‘ -& ,*+.(%

LM: LibE]bY MfUbg]h :[YbWm& ?\VWHP 9DS& CUbiUfm ,*+.( $:jU]‘UV‘Y Uh
\hhdg4))kkk(gib‘]bY(cf[)diV)gW\YXi‘Yg),*+.)LmghYaTF:IT+’-*’+.TkE]b_g(dXZ&
UWWYggYX :df]‘ -& ,*+.(%

>;EF A8 ;@;F;3> EFG6K BD7B3D7DE

:‘VYfh :( PYVV :ggcW]UhYg p I‘Ubb]b[ UbX >bj]fcbaYbhU‘ LYfj]WYg =YdUfhaYbh
-122 FW<fUm LhfYYh& K]jYfg]XY& <: 3,/*0
 <\Yfm‘ =Y@Ubc& If]bW]dU‘ >bj]fcbaYbhU‘ :bU‘mgh
 ;fUX IYff]bY& :ggcW]UhY >bj]fcbaYbhU‘ :bU‘mgh
 GUbYhhY IfUh]b]& @BLI& @BL LdYW]U‘]gh

?LYZVUZ JVUZ\S[LK K\YPUN WYLWHYH[PVU VM [OL 9UP[PHS B[\K‘

:‘VYfh :( PYVV :ggcW]UhYg p LhcfakUhYf >b[]bYYf]b[ =YdUfhaYbh
-122 FW<fUm LhfYYh& K]jYfg]XY& <: 3,/*0
 CcgYd\ <U‘XkY‘‘& I>& <ILPJ& <I>L<& =]fYWhcf LhcfakUhYf >b[]bYYf]b[
 Embb Cc\bgcb& :gg]ghUbh >b[]bYYf

<cUW\Y‘‘U OU‘‘Ym PUhYf =]ghf]Wh
1/’/+/ AcjYm EUbY >Ugh& IU‘a =YgYfh& <:
 MYgZUmY =Ya]gg]Y& I>& :ggcW]UhY LhcfakUhYf >b[]bYYf
 Ei_Y LhckY& LYb]cf >bj]fcbaYbhU‘ LdYW]U‘]gh

http://planning.rctlma.org/ZoningInformation/GeneralPlan.aspx
http://planning.rctlma.org/ZoningInformation/GeneralPlan.aspx
http://www3.tlma.co.riverside.ca.us/pa/rclis/index.html
http://www.rivcowm.org/opencms/
http://www.aqmd.gov/aqmp/2012aqmp/Final-
https://www.sunline.org/pub/schedules/2014/System_MAP_1-30-14_wLinks.pdf

