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“PwC” refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership.
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@NVKN[\ XO ]QN 9RWJWLN JWM 4^MR] 6XVVR]]NN
5XJ[M XO ;X_N[WX[\ XO 8aQRKR]RXW CUJLN

7NJ[ @NVKN[\ XO ]QN 9RWJWLN JWM 4^MR] 6XVVR]]NN2

HN QJ_N \^K\]JW]RJUUb LXVYUN]NM X^[ J^MR] XO ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ XO 5XJ[M XO ;X_N[WX[\
XO 8aQRKR]RXW CUJLN "]QN 5XJ[M# Y[NYJ[NM RW JLLX[MJWLN `R]Q C^KURL ENL]X[ 4LLX^W]RWP E]JWMJ[M\ "CE4E#
OX[ ]QN bNJ[ NWMNM 7NLNVKN[ +)$ *()*& HN Y[XYX\N ]X R\\^N JW ^WZ^JURORNM [NYX[] XW ]QX\N ORWJWLRJU
\]J]NVNW]\$ YNWMRWP [N\XU^]RXW XO X^]\]JWMRWP R]NV\ X^]URWNM XW YJPN )& B^[ M[JO] J^MR]X[d\ [NYX[] R\
RWLU^MNM RW 4YYNWMRa 4&

HN QJ_N R\\^NM ]QN JLLXVYJWbRWP [NYX[] ]X J\\R\] bX^ RW bX^[ [N_RN` XO ]QN LXW\XURMJ]NM ORWJWLRJU
\]J]NVNW]\& =] RWLU^MN\ JW ^YMJ]N XW ]QN \]J]^\ XO X^[ `X[T$ J\ `NUU J\ J MR\L^\\RXW XW ]QN \RPWRORLJW]
JLLX^W]RWP JWM ORWJWLRJU [NYX[]RWP R\\^N\ MNJU] `R]Q M^[RWP ]QN J^MR] Y[XLN\\&

HN Y[XYX\N ]X [N_RN` ]QN TNb NUNVNW]\ XO ]QR\ [NYX[] J] ]QN ^YLXVRWP VNN]RWP JWM MR\L^\\ `R]Q bX^ X^[
TNb ORWMRWP\&

HN `X^UM URTN ]X NaY[N\\ X^[ \RWLN[N ]QJWT\ ]X ]QN VJWJPNVNW] JWM ]QN \]JOO XO ]QN 5XJ[M `QX QJ_N
J\\R\]NM ^\ RW LJ[[bRWP X^] X^[ `X[T JWM `N UXXT OX[`J[M ]X X^[ VNN]RWP XW @Jb .$ *()+& EQX^UM bX^ QJ_N
JWb Z^N\]RXW\ X[ LXWLN[W\ Y[RX[ ]X ]QN 9RWJWLN JWM 4^MR] 6XVVR]]NN VNN]RWP$ YUNJ\N MX WX] QN\R]J]N ]X
LXW]JL] VN RW JM_JWLN&

IX^[\ _N[b ][^Ub$

FN[[R @L>RWWXW
CJ[]WN[
4^MR] JWM 4\\^[JWLN ;[X^Y

L&L&2 7RJWWN IX^WP$ 6QRNO 8aNL^]R_N BOORLN[
<J[MJ] CN[\J^M$ 6QRNO 9RWJWLRJU BOORLN[
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FQN VJ]]N[\ [JR\NM RW ]QR\ JWM X]QN[ [NYX[]\ ]QJ] `RUU OUX` O[XV ]QN J^MR] J[N XWUb ]QX\N ]QJ] QJ_N LXVN ]X X^[ J]]NW]RXW J[R\RWP O[XV X[ [NUN_JW]

]X X^[ J^MR] ]QJ] `N KNURN_N WNNM ]X KN K[X^PQ] ]X bX^[ J]]NW]RXW& FQNb J[N WX] J LXVY[NQNW\R_N [NLX[M XO JUU ]QN VJ]]N[\ J[R\RWP JWM$ RW

YJ[]RL^UJ[$ `N LJWWX] KN QNUM [N\YXW\RKUN OX[ [NYX[]RWP JUU [R\T\ RW bX^[ K^\RWN\\ X[ JUU RW]N[WJU LXW][XU `NJTWN\\N\& FQR\ [NYX[] QJ\ KNNW

Y[NYJ[NM \XUNUb OX[ bX^[ ^\N JWM \QX^UM WX] KN Z^X]NM RW `QXUN X[ RW YJ[] `R]QX^] X^[ Y[RX[ `[R]]NW LXW\NW]& AX [N\YXW\RKRUR]b ]X JWb ]QR[M YJ[]b

R\ JLLNY]NM$ J\ ]QN [NYX[] QJ\ WX] KNNW Y[NYJ[NM OX[$ JWM R\ WX] RW]NWMNM OX[$ JWb X]QN[ Y^[YX\N& 6XVVNW]\ JWM LXWLU^\RXW\ \QX^UM XWUb KN ]JTNW

RW LXW]Na] XO ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ J\ J `QXUN J\ `N MX WX] VNJW ]X NaY[N\\ JW XYRWRXW XW JWb RWMR_RM^JU R]NV X[ JLLX^W]RWP

N\]RVJ]N&

PwC

+A@F7@FE 1397

)& 8aNL^]R_N \^VVJ[b )

*& ERPWRORLJW] J^MR]$ JLLX^W]RWP JWM ORWJWLRJU [NYX[]RWP VJ]]N[\ +

+& E^VVJ[b XO ^WJMS^\]NM JWM JMS^\]NM R]NV\ -

,& B]QN[ [NZ^R[NM LXVV^WRLJ]RXW\ .

-& =W]N[WJU LXW][XU [NLXVVNWMJ]RXW\ /
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HN QJ_N \^K\]JW]RJUUb LXVYUN]NM X^[ J^MR] XO ]QN *()* LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ "]QN LXW\XURMJ]NM
ORWJWLRJU \]J]NVNW]\#& B^[ J^MR]X[d\ [NYX[] `RUU KN R\\^NM XWLN `N [NLNR_N JWM QJ_N LXVYUN]NM X^[ J^MR] `X[T XW
]QN X^]\]JWMRWP R]NV\ WX]NM KNUX`&

FQR\ MXL^VNW] RWLU^MN\ ]QN [NZ^R[NM LXVV^WRLJ]RXW\ KN]`NNW JW J^MR]X[ JWM 9RWJWLN JWM 4^MR] 6XVVR]]NN$ J\
[NZ^R[NM Kb 6JWJMRJW PNWN[JUUb JLLNY]NM J^MR]RWP \]JWMJ[M\ "6JWJMRJW ;44E#&

B^[ J^MR] QJ\ KNNW YN[OX[VNM \^K\]JW]RJUUb RW JLLX[MJWLN `R]Q ]QN YUJW JWM ]RVNURWN Y[N_RX^\Ub LXVV^WRLJ]NM ]X
bX^&

FQN OXUUX`RWP R]NV\ `RUU WNNM ]X KN LXVYUN]NM'[NLNR_NM Y[RX[ ]X ]QN R\\^JWLN XO X^[ XYRWRXW& HN `RUU Y[X_RMN JW
^YMJ]N XW ]QN \]J]^\ XO ]QN\N R]NV\ J] X^[ ^YLXVRWP VNN]RWP&

1JIHI7D;@D> @I<C 4I7IJH 7H 7I )FG@B &(! &$%'

R& 9RWJURcJ]RXW XO NVYUXbNN O^]^[N KNWNOR]\ ]N\]RWP 9RWJU J\\N\\VNW] XW JL]^J[RJU J\\^VY]RXW\ ]X KN
Y[X_RMNM Kb X^[ RW]N[WJU NaYN[]

RR& ?NPJU UN]]N[\ @JWJPNVNW] R\ OXUUX`RWP ^Y XW ]QR\ R]NV

RRR& 6XVYUN]RXW XO \^K\NZ^NW] N_NW]\ Y[XLNM^[N\ 7R\L^\\RXW ]X KN QNUM `R]Q VJWJPNVNW] Y[RX[ ]X
]QN ORWJURcJ]RXW XO X^[ J^MR] [NYX[]

R_& DNLNRY] XO \RPWNM VJWJPNVNW] [NY[N\NW]J]RXW UN]]N[ FX KN [NLNR_NM Y[RX[ ]X ORWJURcJ]RXW

_& 4YY[X_JU XO ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ Kb
]QN 5XJ[M XO ;X_N[WX[\

FX KN JYY[X_NM
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ERPWRORLJW] J^MR]$
JLLX^W]RWP JWM
ORWJWLRJU [NYX[]RWP
VJ]]N[\

" HN MR\L^\\NM ]QN OXUUX`RWP \RPWRORLJW] J^MR]$ JLLX^W]RWP JWM
ORWJWLRJU [NYX[]RWP VJ]]N[\ `R]Q VJWJPNVNW]2
- [N_NW^N [NLXPWR]RXW
- LXVYUN]NWN\\ JWM JLL^[JLb XO ][JW\JL]RXW\ [NLX[MNM

`R]Q ]QN 6R]b
- NVYUXbNN O^]^[N KNWNOR]\ YJbJKUN
- VJWJPNVNW] X_N[[RMN XO LXW][XU\

ENL]RXW *

E^VVJ[b XO
^WJMS^\]NM R]NV\

" 4\ J [N\^U] XO X^[ J^MR]$ `N RMNW]RORNM ^WJMS^\]NM R]NV\ ]QJ]
RWL[NJ\N ]QN MNORLR] Kb JYY[XaRVJ]NUb !+0$((( OX[ ]QN bNJ[
NWMNM 7NLNVKN[ +)$ *()*&

" GWJMS^\]NM JWM JMS^\]NM R]NV\$ RWLU^MRWP MR\LUX\^[N
NaLNY]RXW\ X[ R]NV\ WX] RVYJL]RWP WN] RWLXVN LJW KN OX^WM
RW \NL]RXW +&

" =W X^[ XYRWRXW$ ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\$ ]JTNW
J\ J `QXUN$ J[N O[NN XO VJ]N[RJU VR\\]J]NVNW]&

ENL]RXW +

9[J^M " AX RW\]JWLN\ XO O[J^M `N[N WX]NM J\ YJ[] XO X^[ J^MR]
Y[XLNM^[N\&

" HN `R\Q ]X [NLXWOR[V `QN]QN[ ]QN 9RWJWLN JWM 4^MR]
6XVVR]]NN R\ J`J[N XO JWb TWX`W$ \^\YNL]NM X[ JUUNPNM
RWLRMNW]\ XO O[J^M&

ENL]RXW ,

@JWJPNVNW]
[NY[N\NW]J]RXW\

" GWMN[ 6JWJMRJW ;44E$ `N J[N [NZ^R[NM ]X RWOX[V bX^ XO ]QN
[NY[N\NW]J]RXW\ `N J[N [NZ^N\]RWP O[XV VJWJPNVNW]& 4 LXYb
XO ]QN M[JO] VJWJPNVNW] [NY[N\NW]J]RXW UN]]N[ R\ RWLU^MNM RW
4YYNWMRa 6&

4YYNWMRa 6
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C[NYJ[J]RXW XO ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ [NZ^R[N\ VJWJPNVNW] ]X \NUNL] JLLX^W]RWP YXURLRN\$ J\ `NUU J\
VJTN L[R]RLJU JLLX^W]RWP N\]RVJ]N\ JWM MR\LUX\^[N\ ]QJ] VJb RW_XU_N \RPWRORLJW] S^MPVNW] JWM VNJ\^[NVNW]
^WLN[]JRW]b& FQN\N VJ]]N[\ LJW \RPWRORLJW]Ub RVYJL] ]QN 5XJ[Md\ [NYX[]NM [N\^U]\&

HN J[N [N\YXW\RKUN OX[ MR\L^\\RWP `R]Q ]QN 9RWJWLN JWM 4^MR] 6XVVR]]NN X^[ _RN`\ JKX^] ]QN \RPWRORLJW]
Z^JUR]J]R_N J\YNL]\ XO ]QN 5XJ[Md\ JLLX^W]RWP Y[JL]RLN\$ RWLU^MRWP JLLX^W]RWP YXURLRN\$ ]QN JLLX^W]RWP N\]RVJ]N\$
JWM ORWJWLRJU \]J]NVNW] MR\LUX\^[N\ RW JLLX[MJWLN `R]Q ]QN [NZ^R[NVNW]\ XO CE4E&

B^[ LXVVNW]\ JWM _RN`\ RWLU^MNM RW ]QR\ [NYX[] \QX^UM XWUb KN ]JTNW RW ]QN LXW]Na] XO ]QN LXW\XURMJ]NM ORWJWLRJU
\]J]NVNW]\ J\ J `QXUN JWM J[N WX] VNJW] ]X NaY[N\\ JW XYRWRXW XW JWb RWMR_RM^JU R]NV X[ JLLX^W]RWP N\]RVJ]N& HN
J[N \QJ[RWP X^[ _RN`\ `R]Q bX^ ]X OJLRUR]J]N JW XYNW MRJUXP^N XO ]QN\N VJ]]N[\&

7# 6<7G"<D; @HHJ<H

.HHJ< +@H9JHH@ED
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FQN 5XJ[M QJ\ \N_N[JU \RPWRORLJW]
[N_NW^N \][NJV\ RWLU^MRWP "K^] WX]
URVR]NM ]X#2

" 5^RUMRWP [NW]JU\ JWM LXWLN\\RXW\3

" 4MVR\\RXW\$ VRM`Jb JWM LJ\RWX3

" EN[_RLN\3 JWM

" CJ[TRWP&

HN J[N WX] J`J[N JWb \RPWRORLJW]
LQJWPN\ ]X ]QN [N_NW^N \][NJV\ OX[ ]QN
*()* OR\LJU bNJ[&

HN QJ_N YN[OX[VNM$ `QN[N YX\\RKUN$ ]N\]\ XO LXW][XU\ JWM MN]JRUNM
]N\]RWP X_N[ NJLQ XO ]QN MROON[NW] [N_NW^N \][NJV\ J\ OXUUX`\2

5^RUMRWP [NW]JU\ JWM LXWLN\\RXW\2

" 7N]JRUNM ]N\]RWP X_N[ J \JVYUN XO ]NWJW]\ JWM NaQRKR]X[\ ]X JP[NN
JVX^W]\ [NLX[MNM ]X ]QNR[ [N\YNL]R_N JP[NNVNW]\ JWM'X[ LJ\Q
\N]]UNVNW]&

" FN\]RWP ]X NW\^[N JYY[XY[RJ]N UNJ\N JLLX^W]RWP OX[ \]NY [NW]\ JWM
[N_NW^N [NLXPWR]RXW RW JLLX[MJWLN `R]Q CE4E&

" 6XW][XU\ X_N[ ]QN [NLXWLRURJ]RXW XO LXWLN\\RXWJR[N YJbVNW]\
[NLNR_NM Kb ]QR[M YJ[]b VJWJPN[ ]X KJWT MNYX\R]\&

" DNLJUL^UJ]RXW XO LXWLN\\RXW [N_NW^N OX[ J \JVYUN XO
LXWLN\\RXWJR[N\ KJ\NM XW N\]JKUR\QNM JP[NNVNW]\&

4MVR\\RXW\$ VRM`Jb JWM LJ\RWX2

" DNLXWLRURJ]RXW XO JVX^W]\ [NLXPWRcNM J\ VRM`Jb JWM LXWLN\\RXW
[N_NW^N\ VJWJPNM Kb AX[]Q 4VN[RLJW @RM`Jb 8W]N[]JRWVNW]
"A4@8# ]X ORWJU \N]]UNVNW] [NYX[]&

" DNLXWLRURJ]RXW XO JVX^W]\ [NLXPWRcNM J\ LJ\RWX [N_NW^N ]X LJ\RWX
[NYX[] JWM KJWT MNYX\R]\&

CJ[TRWP2

" 6XW][XU\ X_N[ ]QN [NLXWLRURJ]RXW XO LJ\Q LXUUNL]NM ]X JVX^W]\
MNYX\R]NM OX[ J]]NWMNM UX]\ `N[N ]N\]NM `R]Q WX NaLNY]RXW\ WX]NM&

" 7N]JRUNM ]N\]RWP X_N[ YJ[TRWP YJ\\ JWM YJb JWM MR\YUJb UX]
[N_NW^N\ ]Q[X^PQ [NLXWLRURJ]RXW\ ]X ]QR[M YJ[]b \N[_RLN [NYX[]\&

4UU NaLNY]RXW\ JWM'X[ LXW][XU [NLXVVNWMJ]RXW\ QJ_N KNNW RWLU^MNM
RW ENL]RXW\ + JWM -$ [N\YNL]R_NUb&
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FQN 5XJ[M NWPJPN\ RW VJWb
][JW\JL]RXW\ `R]Q ]QN 6R]b XO FX[XW]X
JWM R]\ _J[RX^\ 4PNWLRN\$ 5XJ[M\$ JWM
6XVVR\\RXW\ "]QN 6R]b#&

HN QJ_N XK]JRWNM JWM ]N\]NM VJWJPNVNW]d\ [NLXWLRURJ]RXW XO
JVX^W]\ M^N ]X'O[XV ]QN 6R]b& HN QJ_N LXWOR[VNM UXJW KJUJWLN\ J\
`NUU J\ JVX^W]\ M^N ]X JWM O[XV ]QN 6R]b$ JWM QJ_N RW_N\]RPJ]NM JUU
\RPWRORLJW] [NLXWLRURWP R]NV\&

6XWOR[VJ]RXW\ QJ_N JU\X KNNW XK]JRWNM RW [NUJ]RXW ]X ]QN [N\N[_N
KJUJWLN\ ]QJ] J[N MR\LUX\NM RW ]QN WX]N\ ]X ]QN LXW\XURMJ]NM ORWJWLRJU
\]J]NVNW]\&

,CFBEM<< =JIJG< 8<D<=@IH F7M78B<

FQN 5XJ[M \YXW\X[\ J MNORWNM KNWNOR]
YUJW$ Y[X_RMRWP [N]R[NVNW] JWM YX\]%
NVYUXbVNW] KNWNOR]\ ]X R]\ NVYUXbNN\$
OX[ `QRLQ ]QN 6R]b XO FX[XW]X O^WM\ ]QN
XKURPJ]RXW&

HN QJ_N XK]JRWNM ]QN JL]^J[RJU [NYX[] J\ XO 7NLNVKN[ +)$ *()* O[XV
]QN 5XJ[Md\ Na]N[WJU JL]^J[b$ 5^LT 6XW\^U]JW]\& G\RWP ]QR\ [NYX[]$ `N
]N\]NM ]QN JLL^[JLb XO RWOX[VJ]RXW Y[X_RMNM Kb VJWJPNVNW] ]X ]QN
JL]^J[b ]X ^\N RW ]QNR[ [NYX[]&

HN JU\X ^]RURcNM X^[ RW]N[WJU NaYN[] ]X J\\N\\ ]QN JYY[XY[RJ]NWN\\ XO
]QN J\\^VY]RXW\ JWM N\]RVJ]N\ ^\NM Kb ]QN JL]^J[b RW MN_NUXYRWP
]QNR[ LXWLU^\RXW\& 4\ WX]NM XW YJPN ) XO X^[ [NYX[]$ `N J[N J`JR]RWP
]QN ORWJU LXWLU^\RXW\ O[XV X^[ RW]N[WJU NaYN[]&

07D7><C<DI EK<GG@;< E= 9EDIGEBH

FQN[N R\ JW RWQN[NW] [R\T XO
VR\\]J]NVNW] M^N ]X VJWJPNVNW]
X_N[[RMN XO LXW][XU\&

G\RWP LXVY^]N[ J\\R\]NM J^MR]RWP ]NLQWRZ^N\$ `N QJ_N J\\N\\NM
\RPWRORLJW] JWM WXW%\]JWMJ[M VJW^JU SX^[WJU NW][RN\ VJMN RW ]QN bNJ[
JWM \NUNL]NM J \JVYUN XO R]NV\ OX[ ]N\]RWP ]X NW\^[N ]QJ] ]QN NW][RN\
[NY[N\NW] _JURM JWM JYY[XY[RJ]NUb J^]QX[RcNM ][JW\JL]RXW\& =W
YN[OX[VRWP ]QR\ ]N\]$ `N WX]NM * SX^[WJU NW][RN\ YX\]NM Kb J \b\]NV
JMVRWR\][J]X[ `R]QRW ]QN 5XJ[M& HQRUN ]QN [N\^U]\ XO ]N\]RWP MRM WX]
bRNUM JWb ][JW\JL]RXW\ ]QJ] `N[N RW_JURM X[ ^W\^YYX[]NM$ `N QJ_N
RWLU^MNM J LXW][XU [NLXVVNWMJ]RXW RW ENL]RXW - [NUJ]NM ]X ]QR\
ORWMRWP&

4\ JW ^WY[NMRL]JKUN Y[XLNM^[N$ `N JU\X NaJVRWNM J \JVYUN XO _NWMX[\
]X NW\^[N ]QJ] ]QNb NaR\]NM JWM `N[N JYY[XY[RJ]NUb JYY[X_NM Y[RX[ ]X
KNRWP \N] ^Y RW ]QN 5XJ[Md\ \b\]NV& AX NaLNY]RXW\ `N[N WX]NM J\ J
[N\^U] XO ]QR\ ]N\]RWP&



Board of Governors of Exhibition Place Year-end report to the Finance and Audit Committee
December 31, 2012

PwC 5

%" 2G??3DJ A8 G@36=GEF76 3@6 36=GEF76 <F7?E

HN QJ_N LXWLU^MNM ]QJ] ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ ]JTNW J\ J `QXUN J[N O[NN XO VJ]N[RJU VR\\]J]NVNW]
JWM "YNWMRWP ]QN LXVYUN]RXW$ ]X X^[ \J]R\OJL]RXW$ XO ]QN X^]\]JWMRWP VJ]]N[\ RMNW]RORNM RW \NL]RXW )#$ `N J[N
Y[NYJ[NM ]X R\\^N JW ^WZ^JURORNM XYRWRXW XW ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\&

B^[ [N\YXW\RKRUR]b R\ ]X R\\^N JW XYRWRXW J\ ]X `QN]QN[ ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ J[N O[NN XO VJ]N[RJU
VR\\]J]NVNW]&

GWMN[ 6JWJMRJW ;44E$ `N J[N [NZ^R[NM ]X LXVV^WRLJ]N ]X bX^ ]QN ^WJMS^\]NM R]NV\ JWM ]QN NOONL] ]QJ] ]QNb VJb
QJ_N XW X^[ XYRWRXW JWM ]X [NZ^N\] ]QJ] ^WJMS^\]NM R]NV\ KN LX[[NL]NM& 4\ J [N\^U] XO X^[ J^MR]$ `N RMNW]RORNM
LN[]JRW R]NV\ JWM QJ_N MR\L^\\NM ]QN\N `R]Q VJWJPNVNW]$ JWM VJWJPNVNW] JMS^\]NM ]QN LXW\XURMJ]NM ORWJWLRJU
\]J]NVNW]\ ]X [NOUNL] LN[]JRW XO ]QN\N R]NV\& @JWJPNVNW] QJ\ LXWLU^MNM ]QJ] ]QN [NVJRWRWP ^WJMS^\]NM R]NV\$
`QRLQ J[N \^VVJ[RcNM RW 4YYNWMRa 5$ J[N RVVJ]N[RJU RWMR_RM^JUUb JWM RW ]QN JPP[NPJ]N&

HN J[N JU\X [NZ^R[NM ]X LXVV^WRLJ]N ]QN NOONL]\ XO JWb ^WJMS^\]NM R]NV\ ]QJ] [NUJ]N ]X Y[RX[ YN[RXM\& HN MRM WX] RMNW]ROb

JWb \^LQ R]NV\&

7# 5D7;AJHI<; @I<CH

FX]JU ^WJMS^\]NM R]NV\ QJ_N J WN] NOONL] XO RWL[NJ\RWP ]QN MNORLR] Kb JYY[XaRVJ]NUb !+0$((( OX[ ]QN bNJ[ NWMNM
7NLNVKN[ +)$ *()* JWM J[N \^VVJ[RcNM RW 4YYNWMRa 5&

FQN VJ]N[RJUR]b UN_NU OX[ 7NLNVKN[ +)$ *()* `J\ !)$)+/$((($ `R]Q J ]Q[N\QXUM OX[ [NYX[]RWP JMS^\]NM JWM
^WJMS^\]NM R]NV\ RW NaLN\\ XO !--$-((& FQR\ R\ JW RWL[NJ\N XO !)+/$((( JWM !-$((($ [N\YNL]R_NUb$ O[XV ]QN
VJ]N[RJUR]b UN_NU\ [NYX[]NM ]X bX^ RW X^[ J^MR] YUJW JWM R\ J [N\^U] XO JL]^JU [N_NW^N\ NaLNNMRWP ]QN OX[NLJ\]NM
[N\^U]\&

=W JMMR]RXW$ `N MRM WX] WX]N JWb NaLNY]RXW\ RW ]QN MR\LUX\^[N XO ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\&

8# );AJHI<; @I<CH

4 \^VVJ[b XO JMS^\]VNW]\ VJMN Kb ]QN 5XJ[M J\ YJ[] XO ]QN J^MR] Y[XLN\\ R\ JU\X RWLU^MNM RW 4YYNWMRa 5&
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6JWJMRJW ;44E [NZ^R[N\ ]QJ] ]QN Na]N[WJU J^MR]X[ LXVV^WRLJ]N LN[]JRW VJ]]N[\ ]X ]QN 9RWJWLN JWM 4^MR]
6XVVR]]NN ]QJ] VJb J\\R\] bX^ RW X_N[\NNRWP VJWJPNVNW]d\ ORWJWLRJU [NYX[]RWP JWM MR\LUX\^[N Y[XLN\\&

5NUX`$ `N \^VVJ[RcN ]QN\N [NZ^R[NM LXVV^WRLJ]RXW\ J\ ]QNb JYYUb ]X bX^2

07II<G IE 8< 9ECCJD@97I<; 2L*OH G<HFEDH<

@JWJPNVNW]d\ [NY[N\NW]J]RXW\ " GWMN[ 6JWJMRJW ;44E$ `N J[N [NZ^R[NM ]X RWOX[V bX^ XO ]QN
[NY[N\NW]J]RXW\ `N J[N [NZ^N\]RWP O[XV VJWJPNVNW]& 4 LXYb XO
]QN M[JO] VJWJPNVNW] [NY[N\NW]J]RXW UN]]N[ R\ RWLU^MNM RW
4YYNWMRa 6&

ERPWRORLJW] MNORLRNWLRN\ RW RW]N[WJU
LXW][XU

" DNLNW] LQJWPN\ ]X 6JWJMRJW ;44E [NZ^R[N ^\ ]X LXVV^WRLJ]N ]X
]QN 9RWJWLN JWM 4^MR] 6XVVR]]NN RW]N[WJU LXW][XU `NJTWN\\N\
RMNW]RORNM J\ YJ[] XO X^[ J^MR] ]QJ] J[N LXW\RMN[NM ]X KN
\RPWRORLJW] MNORLRNWLRN\&

" 4 \RPWRORLJW] MNORLRNWLb R\ MNORWNM J\ JW RW]N[WJU LXW][XU
MNORLRNWLb ]QJ] `N LXW\RMN[ VN[R]\ ]QN J]]NW]RXW XO ]QN 9RWJWLN
JWM 4^MR] 6XVVR]]NN&

" HN QJ_N WXWN ]X [NYX[]$ K^] QJ_N RWLU^MNM X^[ [NLXVVNWMJ]RXW\
XW RVY[X_NVNW]\ ]X ]QN 5XJ[Md\ RW]N[WJU LXW][XU\&

ERPWRORLJW] MROORL^U]RN\ X[ MR\JP[NNVNW]\
]QJ] XLL^[[NM M^[RWP ]QN J^MR]

" AX MROORL^U]RN\ X[ MR\JP[NNVNW]\ XLL^[[NM `QRUN YN[OX[VRWP X^[
J^MR] ]QJ] [NZ^R[N\ ]QN J]]NW]RXW XO ]QN 9RWJWLN JWM 4^MR]
6XVVR]]NN&

9[J^M JWM RUUNPJU JL]\ " AX O[J^M RW_XU_RWP \NWRX[ VJWJPNVNW]$ NVYUXbNN\ `R]Q J
\RPWRORLJW] [XUN RW RW]N[WJU LXW][XU X[ ]QJ] `X^UM LJ^\N J VJ]N[RJU
VR\\]J]NVNW] XO ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\$ LJVN ]X
X^[ J]]NW]RXW J\ J [N\^U] XO X^[ J^MR] Y[XLNM^[N\&
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FQN Y^[YX\N XO X^[ J^MR] `J\ ]X NWJKUN ^\ ]X NaY[N\\ JW XYRWRXW XW ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\& FQN J^MR]
RWLU^MNM LXW\RMN[J]RXW XO RW]N[WJU LXW][XU [NUN_JW] ]X ]QN Y[NYJ[J]RXW XO ]QN LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ RW
X[MN[ ]X MN\RPW J^MR] Y[XLNM^[N\ ]QJ] J[N JYY[XY[RJ]N RW ]QN LR[L^V\]JWLN\$ K^] WX] OX[ ]QN Y^[YX\N XO NaY[N\\RWP JW
XYRWRXW XW ]QN NOONL]R_NWN\\ XO RW]N[WJU LXW][XU&

7^[RWP X^[ J^MR]$ `N RMNW]RORNM ]QN OXUUX`RWP LXW][XU [NLXVVNWMJ]RXW\ ]QJ] `N QJ_N MR\L^\\NM `R]Q VJWJPNVNW]
JWM `R\Q ]X K[RWP ]X bX^[ J]]NW]RXW&

*JGG<DI M<7G G<9ECC<D;7I@EDH

.I<C 3<9ECC<D;7I@ED 07D7><C<DIOH G<HFEDH<

)JI?EG@N7I@ED IE FEHI C7DJ7B
AEJGD7B <DIG@<H

=] `J\ WX]NM J\ YJ[] XO X^[ ]N\]RWP
X_N[ VJW^JU SX^[WJU NW][RN\ ]QJ] *
YJb[XUU SX^[WJU NW][RN\ QJM KNNW
YX\]NM Kb JW =F \b\]NV
JMVRWR\][J]X[& GYXW RW_N\]RPJ]RXW$
R] `J\ WX]NM ]QJ] ]QR\ `J\ J [N\^U] XO
J \b\]NV R\\^N NaYN[RNWLNM Kb ]QN
CJb[XUU @JWJPN[$ `QN[NKb ]QN
YJb[XUU KJ]LQ LX^UM WX] KN YX\]NM ]X
]QN PNWN[JU UNMPN[& 4^]QX[RcJ]RXW
`J\ ]QNW Y[X_RMNM ]X ]QN =F \b\]NV
JMVRWR\][J]X[ ]X YX\] ]QN NW][RN\ XW
QN[ KNQJUO ^WMN[ ]QN \b\]NV
JMVRWR\][J]X[ =7&

HQRUN ]QN NW][RN\ `N[N _JURMJ]NM
JPJRW\] \^YYX[]RWP MXL^VNW]\
JWM JYY[X_NM Kb ]QN 69B$ R] R\
[NLXVVNWMNM ]QJ] \NWRX[
VJWJPNVNW] [N_RN` J UXP XO ^\N[
JLLN\\ XW J YN[RXMRL KJ\R\ RW X[MN[
]X MN]NL] JWb ^WJ^]QX[RcNM NW][RN\
]QJ] LX^UM QJ_N KNNW VJMN RW J
PR_NW YN[RXM&

FQR\ RW\]JWLN `J\ MR\L^\\NM `R]Q
VJWJPNVNW] `QX JLTWX`UNMPN\ ]QJ]
]QN P[JW]RWP XO ]QR\ ]bYN XO JLLN\\ R\ WX]
]bYRLJU$ K^] `J\ [NZ^R[NM RW ]QN PR_NW
LR[L^V\]JWLN& 9^[]QN[VX[N$ ]QN VJW^JU
SX^[WJU NW][b `J\ [X^]NM ]X ]QN 69B J\
YN[ ]QN WX[VJU Y[X]XLXU OX[ JYY[X_JU&

5F;7I< ED FG@EG M<7G G<9ECC<D;7I@EDH

.I<C 3<9ECC<D;7I@ED 07D7><C<DIOH G<HFEDH<

5DG<HIG@9I<; 799<HH IE HI7==
C<C8<GH

4\ YJ[] XO X^[ J\\N\\VNW] X_N[ =F
PNWN[JU LXW][XU\$ R] `J\ WX]NM ]QJ]
VNVKN[\ XO ]QN 9RWJWLN
MNYJ[]VNW] `N[N P[JW]NM
eYX`N[^\N[f [XUN\ `QRLQ JUUX`NM
]QNV JLLN\\ ]X JUU J[NJ\ RW ;[NJ]
CUJRW\ "RWLU^MRWP YJb[XUU#&

4\ J KN\] Y[JL]RLN$ C`6
[NLXVVNWM\ ]QN OXUUX`RWP2

" 4 \YNLRORL [XUN "JLLN\\ Y[XORUN#
KN PR_NW ]X NJLQ NVYUXbNN ]X
NW\^[N \NP[NPJ]RXW XO M^]RN\&

" =W YJ[]RL^UJ[$ JLLN\\ ]X ]QN
CJb[XUU VXM^UN \QX^UM KN
[N\][RL]NM ]X XWUb ]QX\N `QX
WNNM ]X JLLN\\ ]QN CJb[XUU
VXM^UN&

" @JWJPNVNW] UN_NU \]JOO \QX^UM
QJ_N [NJM%XWUb JLLN\\&

" =O WNNMNM$ XWUb XWN VNVKN[ XO
ORWJWLN \QX^UM KN P[JW]NM
JLLN\\&

@RL[X\XO] ;[NJ] CUJRW\ QJ\ ]NVYUJ]N\
OX[ _J[RX^\ [XUN\& ;R_NW ]QN WJ]^[N XO
8aQRKR]RXW CUJLN K^\RWN\\$ ]QN \]JOO VJb
QJ_N ]J\T\ ]QJ] X_N[UJY `R]Q ]QN\N Y[N%
YJLTJPNM [XUN\& CX`N[^\N[ \]J]^\ R\ XWUb
Y[X_RMNM X_N[ ]QN YJb[XUU JLLX^W]RWP OX[
]RVN NW][b JWM WX] ]X ]QN JL]^JU YX\]RWP
XO YJb[XUU ]X ]QN 5XJ[Md\ YJb[XUU \N[_RLN
Y[X_RMN[$ 47C& BWUb JYY[X_NM ]RVN
NW][b KJ]LQN\ LJW KN YX\]NM ]X 47C Kb
]QN CJb[XUU @JWJPN[ JWM XWUb YJb[XUU
\]JOO QJ_N LXW][XU X_N[ ORWJU YX\]RWP ]X
47C&
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FQN RWOX[VJ]RXW RW ]QN YJb[XUU VXM^UN
R\ ^\NM OX[ SXK LX\]RWP XO \QX`\ \X
RWMR_RM^JU\ `N[N P[JW]NM JLLN\\ ]X
YJb[XUU VXM^UN& FQR\ JYY[XJLQ `J\ JU\X
]JTNW ]X [NM^LN MX`W]RVN `QNW J \]JOO
VNVKN[ R\ J`Jb$ `QRLQ LJW XLL^[ M^N
]X ]QN \VJUU YJb[XUU ]NJV&

6XVYNW\J]RWP LXW][XU\ J[N RW YUJLN ]X
VR]RPJ]N [R\T Y[RVJ[RUb ]Q[X^PQ MN]JRUNM
[N_RN` XO JLLX^W]\ JPJRW\] K^MPN]\ JWM
QR\]X[RLJU RWOX[VJ]RXW&

=] \QX^UM KN WX]NM ]QJ] J LQJWPN RW
^\N[d\ YN[VR\\RXW\ OX[ J YJ[]RL^UJ[ R]NV
VJb JOONL] ]QNR[ JKRUR]b ]X ^YMJ]N
RWOX[VJ]RXW ]QJ] =F \]JOO J[N WX] J`J[N
XO "R&N& [N\][RL]RXW RW J YJ[]RL^UJ[ ORNUM X[
]JKUN VJb Y[N_NW] ^YMJ]N\ RW \XVN XO
]QN X_N[ 0(( KJLT%NWM \b\]NV ]JKUN\ RW
;[NJ] CUJRW\& 4K\XU^]N MXL^VNW]J]RXW
XO JUU ]QN ORNUM\$ ]JKUN\ JWM YN[VR\\RXW
\N]]RWP\ J[N WX] [NJMRUb J_JRUJKUN RW
;[NJ] CUJRW\ ]X P^J[JW]NN J LQJWPN X[
[N\][RL]RXW MXN\ WX] RVYJL] X]QN[
JLLX^W]RWP X[ [NYX[]RWP O^WL]RXW\&

7N\YR]N VJWb XO ]QN LQJUUNWPN\
MR\L^\\NM JKX_N$ VJWJPNVNW] QJ\
VJMN JW X_N[JUU NOOX[] ]X [N\][RL]
NVYUXbNN JLLN\\ ]X XWUb ]QN VXM^UN\
JWM ]JKUN\ WNNMNM OX[ ]QNR[ [N\YNL]R_N
SXK [XUN& 8VYUXbNN\ RW ]QN JLLX^W]RWP
O^WL]RXW QJ_N QJM ]QNR[ JLLN\\ ]X ]QN
YJb[XUU VXM^UN [NVX_NM JWM
VJWJPNVNW] R\ ORWJURcRWP ]QN Y[XLN\\ XO
RVYUNVNW]RWP JMMR]RXWJU LXW][XU\ X_N[
Y[N_NW]RWP LQNZ^N `[R]RWP JKRUR]b OX[
]QN NVYUXbNN\ RW ]QN YJb[XUU O^WL]RXW&

&$%& 5F;7I<

5J\NM XW X^[ ]N\]RWP X_N[ =F PNWN[JU LXW][XU\ OX[ ]QN L^[[NW] bNJ[ JWM ]Q[X^PQ MR\L^\\RXW\ `R]Q VJWJPNVNW]$ ]QN[N
LXW]RW^N\ ]X KN RWMR_RM^JU\ `R]Q eYX`N[^\N[f JLLN\\3 QX`N_N[$ VJWJPNVNW] QJ\ RWLX[YX[J]NM WN` ^\N[ [XUN\ ]X
KN]]N[ \NP[NPJ]N JLLN\\ `R]QRW ]QN 9RWJWLN JWM CJb[XUU O^WL]RXW\& 9X[ NaJVYUN$ JW e4EDf [XUN QJ\ KNNW L[NJ]NM OX[
VNVKN[\ XO 9RWJWLN `QRLQ MXN\ WX] JUUX` OX[ JWb YJb[XUU YX\]RWP& ERVRUJ[Ub$ J eCEDf [XUN `J\ L[NJ]NM OX[ YJb[XUU
YN[\XWWNU `R]Q ]QN RW]NW]RXW XO Y[X_RMRWP JLLN\\ ]X ]QN YJb[XUU VXM^UN\ `QRUN Y[N_NW]RWP JLLN\\ ]X LQNZ^N `[R]RWP&
<X`N_N[$ JO]N[ RW]N[WJU ]N\]RWP$ R] `J\ WX]NM ]QJ] ]QN Y[XP[JV ]JKUN\ MRM WX] JUUX` OX[ ]QR\ ]bYN XO \NP[NPJ]RXW&
@JWJPNVNW] QJ\ [NJLQNM X^] ]X ]QNR[ ;[NJ] CUJRW\ \^YYX[] Y[X_RMN[$ F;B$ `QX RWMRLJ]NM ]QJ] JW ^YP[JMN ]X ;[NJ]
CUJRW\ *()+ VJb JUUX` OX[ ]QN \NYJ[J]RXW XO ]QN\N O^WL]RXW\& 4W ^YP[JMN ]X ]QR\ _N[\RXW R\ YUJWWNM OX[ UJ]N[ RW ]QN
bNJ[& GW]RU ]QNW$ ]QX\N QJ_RWP JLLN\\ ]X ]QN YJb[XUU VXM^UN LXW]RW^N ]X JU\X QJ_N JLLN\\ ]X ]QN JLLX^W]\ YJbJKUN
VXM^UN "JWM LQNZ^N `[R]RWP JKRUR]b# JWM [NURJWLN R\ KNRWP YUJLN XW ]QN LXVYNW\J]RWP LXW][XU\ \^[[X^WMRWP SX^[WJU
NW][b JYY[X_JU\$ LQNZ^N \RPWRWP LXW][XU\$ JWM [NLXWLRURJ]RXW Y[XLN\\N\&
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3<K@<L E= 9<DHJH ;7I7
HJ8C@II<; IE 79IJ7GM

4\ YJ[] XO X^[ ]N\]RWP X_N[ ]QN
LNW\^\ MJ]J Y[X_RMNM ]X 5^LT
6XW\^U]JW]\$ R] `J\ WX]NM ]QJ] ]QN[N
`N[N MR\L[NYJWLRN\ RW ]QN MJ]J
Y[X_RMNM ]X 5^LT JWM ]QN MJ]J
[N]^[WNM ]X VJWJPNVNW]&

7ROON[NWLN\ RW MJ]J LJW [N\^U] RW
RWLX[[NL] J\\^VY]RXW\ ^\NM Kb ]QN
JL]^J[b JWM QNWLN J VR\\]J]NM
NVYUXbNN O^]^[N KNWNOR]\ YJbJKUN&

HN [NLXVVNWM ]QJ] VJWJPNVNW]
LQNLT$ XW J \JVYUN KJ\R\$ ]QN MJ]J
[N]^[WNM ]X ]QNV O[XV 5^LT ]X
NW\^[N ]QJ] ]QN MJ]J ^\NM R\
JLL^[J]N JWM VJ]LQN\ ]QJ] `QRLQ
`J\ Y[X_RMNM ]X ]QNV& =] `J\ WX]NM
]Q[X^PQ MR\L^\\RXW\ `R]Q
VJWJPNVNW] ]QJ] J LQNLT R\
YN[OX[VNM ]X NW\^[N ]QN QNJMLX^W]
VJ]LQN\ ]X `QJ] `J\ \^KVR]]NM
"LXVYUN]NWN\\#3 QX`N_N[$ ]QN
JLL^[JLb XO LN[]JRW MJ]J "\^LQ J\
QR[N MJ]N\$ \JUJ[RN\$ X[ KR[]Q MJ]N\#
\QX^UM JU\X KN YN[OX[VNM ]X NW\^[N
JLL^[JLb&

@JWJPNVNW] `RUU LXW\RMN[ ]QR\
[NLXVVNWMJ]RXW OX[ O^]^[N YN[RXM\&

&$%& 5F;7I<

=W ]QN L^[[NW] bNJ[$ J WN` JL]^J[RJU _JU^J]RXW `J\ YN[OX[VNM& 4\ J [N\^U]$ `N ]N\]NM J \JVYUN XO ]QN MJ]J Y[X_RMNM ]X
5^LT JPJRW\] NVYUXbNN [NLX[M\ JWM MRM WX] WX]N JWb NaLNY]RXW\& FQR\ LXW][XU YXRW] R\ ]QN[NOX[N MNNVNM [NVNMRJ]NM
JWM `RUU WX] KN LJ[[RNM OX[`J[M&

.I<C 3<9ECC<D;7I@ED 07D7><C<DIOH G<HFEDH<

07D7><C<DI EK<GH@>?I E=
=@D7D9@7B FGE9<HH<H C7D7><;
8M I?@G; F7GI@<H

FQN 5XJ[M ^]RURcN\ ]QN \N[_RLN\ XO J
_J[RN]b XO ]QR[M YJ[]RN\ ]X VJWJPN
_J[RX^\ J\YNL]\ XO ]QNR[ XYN[J]RXW\&
@X[N WX]JKUb$ @JYUN ?NJO\ EYX[]\
JWM 8W]N[]JRWVNW] "@?E8#
VJWJPN\ ]QN XYN[J]RXW\ XO 5@B
9RNUM XW KNQJUO XO ]QN 5XJ[M&

HQRUN VJWJPNVNW] MXN\ YN[OX[V
\XVN LQNLT\ X_N[ ]QN XYN[J]RXW\ XO
5@B 9RNUM "]Q[X^PQ MR\L^\\RXW\ XO
VJWJPNVNW] [NYX[]\$ JWM \R]N _R\R]\
]X _RN` XYN[J]RWP JL]R_R]RN\#$
[JWMXV LQNLT\ RW]X ]QN ORWJWLRJU
VJWJPNVNW] XO ]QN ORNUM \QX^UM KN
^WMN[]JTNW&

HN [NLXVVNWM ]QJ] ]QN 5XJ[M
YN[RXMRLJUUb [N_RN` 5@B 9RNUM ]X
NW\^[N ]QJ] ]QNR[ ORWJWLRJU JWM
JLLX^W]RWP Y[JL]RLN\ LXRWLRMN
`R]Q ]QN 5XJ[Md\ YXURLRN\ JWM ]QJ]
@?E8 R\ VJRW]JRWRWP LXVYUN]N
JWM JLL^[J]N RWOX[VJ]RXW&

@JWJPNVNW] KNURN_N\ ]QJ] \^OORLRNW]
X_N[\RPQ] R\ Y[X_RMNM ]Q[X^PQ YN[RXMRL
`JUT]Q[X^PQ\ JWM ]QN [N_RN` XO ]QN
K^MPN]$ VXW]QUb ORWJWLRJU [NYX[]\ JWM
ORWJWLRJU JWJUb\R\ XO TNb J[NJ\$ JWM
JWJUb]RLJU LXVYJ[R\XW\ ]X Y[RX[ bNJ[
[N\^U]\& BW ]QN NaYNWMR]^[N \RMN$ 5@B
9RNUM [NLNR_N\ YJb[XUU \N[_RLN\ MR[NL]Ub
O[XV ]QN 5XJ[M$ `QRLQ OX[V\ J VJSX[
YX[]RXW XO ]QN NaYNWMR]^[N\3 X]QN[
VJSX[ NaYNWMR]^[N\ J[N LXW][JL]^JU RW
WJ]^[N JWM ]QN 5XJ[M R\ Y[R_b ]X \^LQ
JP[NNVNW]\ JWM NW\^[N\ ]X ]QJ] ]QNb J[N
Y[XYN[Ub [NOUNL]NM `R]QRW ]QN
LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\&

&$%& 5F;7I<

FQN[N J[N WX ^YMJ]N\ ]X Y[X_RMN XW ]QR\ [NLXVVNWMJ]RXW&


