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UWT[NIJI ZX \NYM RFSA UWTTK UTNSYX YMFY HTSKNWRJI ZUMTQI YMJ MNLMJXY XYFSIFWIX FSI UWNSHNL
YMJ [NFGNQNYA TK TZW HTRRZSNHFYJI M WRMBY  FWJ "TZW MNLMQNLMYX®Q TZW TUIJWFYNSL JSYNYNJIX +ZWYMJWRTW

FHMNJ[J TZW LWT\YM FSI IN[JJWXNKNHFYNER RGAWNMNES uwTzi TK \MFY Tzw LQFERED VIR \FRLTNSL INFQTLZIX ANYM TZW XV
OIMWTZLMTZY YMJ "JFW \J KZWYMIW WIKNGI ¥FWIHNMRW JzWNSL F HMFQQJISLNSD * \%/'MEWJ]\M%?@'WJLZQFYTWX YT HTSYNSZ.
FSI XYWJSLYMJISJI TZW YWFINSL HFUFGNQNYAIWX YNWHQRIWESHIX 4zW YIFR WJIRENSS] &QBQGAZXNSJXX

XIJFRQIXX JJJHZYNTS YT TZW LWTANSL SHMARWRYNII FSI IJRTSXYWFYJI JJYWFTWINSEWA
YWZXYJI HTZSYJWUFWYNJIX FSI YT UWT[NyJxMNONNNY Y M FRAMTZY YMI AJFW 47 =
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YIS REY% RFWPJY FITUYNTS TK INLNYFQ
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-JWRNJS 8RJJYX +QNJIW YT YMJ YJFR NS{%
FSI MJW FUUTNSYRJSY FX (MNJK +NSFSH.|NC_lJ:@
FS *]JJHZYN[J )NWIHYTW TK YMJ +QT\ 9WE W
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*[JS YMTZLM UWIXJISYJI NYX HMFQQJ%E
GJQT\ F[JWFLJ RFWPJY [TQFYNQNY”™ FSI
YTTP YMJ TUUTWYZSNY”? YT HTSHISYWFYJ

FSIIN[JWXNKNHFYNTS UQFSX FX JQQ F T‘E:MQJ FWJ IWN[NSL YFSLNGQJ HMFSLJX YT
IJ[JQTUNSL TZW YWFINSL HFUFGNQNYNJ %( L L [ Q
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%\FGQJ UIJWXUJHYN[J TS MT\ YIHKNNSVIRQTL™ FSI

NSNYNFYN[JIX

KNWR FSI YMJ FYYWFHYN[JSJIXX TK TZW H§ﬁ\lY£YQ ZFYé\‘

C
QTSL YJWR TUUTWYZSNYNJIX omMIwd Nx B MBTEW ESFRNEISYWFQN _JI Ff' SINQ™ JRAWLN H

KNSFSHNFQ RFWPJYX KTW QNVZNINYA u%%%%ﬁhé%?%%“ JHTXXYIRX UWJXJ\SCY ,F. LY Mk
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B <MFY FWJ "TZW PJ" UWNTWNYSWHUWISIZWNFQ FSI JSIWLIYNH 9MNX NX FS NSHWJIINGQJ
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+QT\Y OWFIIJWX NX F QJFINSL YWFINSL
LQTGFQ KNSFSHNFQ RFWPJYX .YX R
YWFSXUFWJSH”" FSI JKKNHNJSH”" YT Y8
JHTXAXYJR FSI IJQN[JWX YMNX YMWT
IWN[NSL NSST[FYNTS FSI YWFINSL IN
+TZSI1JI NS +QT\ OWFIIJWX NX F X
*ITHMFESLJ 9WFIJI 5WTIZHYX *95X FS
QJ[IJWFLJII NYX JVZNY”™ JJUIJWYNXJ YTE
KN]JJI NSHTRJ HTRRTINYNJX INLNYFG
KTWJINLS JJHMFSLJ +QT\ 9OWFIJWXe
REWPJYX NX YT RENSYFNS YMJ F[FN
FSI JSFGQJ NS[IXYTWX YT GZ" FSI X
NSXYWZRJISYX ZSIJW FQQ RFWPJY H

HTSYNSZJ YT KZSHYNTS NS FS TWIJ
JS[INWTSRJISYX

+QT\ OWFIJWX HTRGNSJIX F ZSNVZJ X i
HFUFGNQNYNJX FHWTXX YWFINYNTS
RFWPJYX YT XJW[J YMJ J[TQ[NSL SJJ&
UFWYNHNUFSYX .S FIINYNTS YT NYX]
+QT\ OWFIJWX JXYFGQNXMJI FS NS[J
KTHZXJI TS KTXYJWNSL RFWPJY NSST
KZQQ” FQNLSJI \NYM TZW RNXXNTS Y
YWFSXUFWJSH” FSI JKKNHNJSHA YT
JHTXAXYJR

<SNYM Y\T IJHFIJX TK JJUIWNJISHJ \J
YIJFR TK T[JW YFQJSYJI UWTKJIXXNH
NS YJS QTHFYNTSX FHWTXX YMJ LQT
YMJ KNWReX JSYWIJUWJISIZWNFQ HZQ
YT IJQN[JWNSL YMJ (TRUFS”eX RNXX
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[Asset managers, private banks,

Facilitating primary issuance
through Authorized
Participant [AP) agreements

Providing liquidity to the
global ETP market, fostering
primary issuance and
secondary trading

Aggregating flow from all
market participants

Increasing secondary
market efficiency through
global interconnectivity and
efficient pricing



T JHIN[I KTW YMJ ZSIJWQANSL WJIQFYLN[ESI YWBHMERLMYJISJI RFWPJY FHYN[NY~A NS
2 F W P J Y X F S I Y W \JNgﬂvx]RJsvx YT RNYNLFYJ TZW WNXP VWWXZWFINELY M HASWRNHY NS *FXYJWS *ZWTU.
NSKQFYNTS NSYJWJIXY WFYJ NSHWJFXJX G~ H,
<J FWJ STY F GFSP GWTPJW TW NS[IXYRSYMRALYFRIW QX TK WIYFNQ NS[IXYTW FHYN[N

4ZW GZXNSJIXX FSI IT STY MF[J HQNJSY &XXJYX ZSIJW 2FSFLJRJISY

&z2 FX_\J YWFIJ KWTR TZW T\S HFUNYFQ T<& FQXTTIIWFLJ
FQTVIOWFIIWX TUJWFYJIX YMWJIJ RENS YWHEINSL ™ REPJ UWTIZHYX IT STY U%T[Nu FSA .
&RXYJWIFR -TSL OTSL FSI 3J\ >TWP .S FLINY

13} FSI 1T STY ME[J HTSXZRIJW HONJSYX YRAWWFIIJWXe *95 [FQZJ YWFIJI TSHJ F
\J TUJWEYJ GWESHM FST WIJUWJIXJISYFYN ﬁi FNBPN S SirruwNXxax ERTSL TYMIwXF X RS ZHHIXX TKYWMIREWPS 9MJ *2*& *95
(MNHFLT (QzO 1TSITS 2NQFS SFWNX YNV NTSEQ HTZzsyawurwyNax  uw REWEWT Mo WEY! YTYFQ *95 [QZJ YWFIJI TK

BNSLFUTWJ WJILZQFYTWX YWNQQNTS NS +QT\V OWFIJWX YTYFQ *95 [F
NS *2*& \FOX GNQOQNTS N§ WIRFNSJI F

.S \J MFI FHHJIJXX YT RTWJ YMFS YW%%S%FWPJY QJFINSL QNVZNINYA UWT[NIJW NS *95X NS YMJ

[JSZJX NS HTZSYWNJX FWTZSI YMJ \TWQI™ < RESFLJI YT LWT\ TZW TS FSI TKK JJHMFSLJ YW

UWT[NIJI QNVZNINY~ NZSNMAW5 .8.3eX 'S WIHJSY A"JEWX YMJ *95 JHTXAXYJR MAXHFSGHNQAXNIKTKZWYMIW 9MJ QFWLIXY *95 R

TS FSI TKK JJHMFSLJ \MNHM NX RTWJ YRE®SZWJ FSI JJUIWNJISHJ XNLSNKNHFSY LYWIRFMSNKSNSTYMI &RIWNHFX \MJWJ YTYFQ *95
UJWHJSY TK FQQ *95MKKQTBMERLJ \J &XXJYX ZSIJW 2FSFLJRJISY &Z2 FSI SZRGWW!IIK TS FSI TKK JJHMBESLIYWNKQQNTS NS
UWT[NIJ QNVZNINY~ NS *95X TS F WIVZIXMWKTIHYVYXTYEHHTWINSL YT *9+,. LQTGFQ *95 ®QD\ OWFIIJWX *95 [FQZJ YWFIJI NS YMJ &F

GFXNX YT RTWJ YMFS NSXYNYZYNTSRQHIWTZRWIMUF WYNIYNTS FY YMJ JSI TK'\FX §T GNQQNTS NS RFWPJIQ" QT\JW YMFS
FHWTXX YMJ LQTGJ NSHQZINSL GFSPX BXXJYGRESFNPWXY YMJ JSI TK IMNX NX ENVIR My ¥FEI1ZJI RFWPJY JS[NWTSRJISY
UJSXNTS KZSIX NSXZWFSHJ HTRUFSNIXRKRR®ORTKKKWHIX I IWQANSL RFWPJY UJWKTWRFSHJ IZWNSL
MJILJ KZSIX FSI TYMIJWX FSI YMNX SZRGIJW HNPXZUQJII \NYM HTSYNSZJI NSKQT\X NSSXYVNEXYBMIFQ YWFINSL HTSYNSZJI YT JJUFSI
NSHWJIFXNSL TS FS FQRTXY IFNQ" GEXNXRFWPIYNMNIBEYEIYNTS NX YMFY &Z2 \NQQFSTSONSAIWFTIWX &RIWNHFX HTSYNSZJI YT LW
*O5X \J UWT[NIJ QNVZNINY” NS XNRNQFWLWSXYWMBY KPW\FWI FSI1 \J GIJQNJI[J YMIWIFEMINYX T[JIWFQQ UWJIXISHJI NS YMNX NRUT
\MTXJ [FQZJ NX HTWWJIXUTSINSLQ" FKKIHYRIGGW FMKIMREIFXITSX KTW YMNX 4SJ NX YMFQXNSIINFBEWX FIW 1JFI 2FWPJY 2FPJW FHY!
NS YMJ [FQZJ TK ZSIJWQANSL TW WIQFY HYRXWVFENKIIXNZHMMXYWFSXUFWJISY SFYZWZIWKSIO5X WBMEKMUUTWYJlI SZRIWTZX *9+ QNX)
KZYZWJX TW GTSIX )ZWNSL \J HTSYNYSEGIQYX YMIR YT HQJFWQA KTQQT\ MT\ YMJ Z& IKTWD FN[FIWNIY NXKZQWMIWN XIY WFYJILNH
NRUQJRJISY TZW IN[JWXNKNHFYNTS XYWENMELNKRBENIW RWIJUIWKTWRNSL &STYMJIWSWIDEKRBSMXNBMEIRGIWX *]HMFSLJ 2*2=
NSNYNFYN[JX FHWTXX TYMJIW FXXJY HQFXXXXFRBI GMAMZINIJIFIFNQFGQJ FY QT\JW HBXYW NS IKFEZGW QTSL YIWR HTRRNYRJSY YT
QNVZNINYN FX F RFWPJY RFPJW NS += KHTHLMIHARIXTQI JFXNQ”A IZWNSL RFWPJIVYWZNAMYAX & W TNWY IR FX \J XJIP YT LWT\ TZW
HTRRTINYNJX FSI HWAUYTHZWWJSH”? WJIFXTS NX YMFY *95X HFS GJ HTRUTXJI F&IKNSISIHNIQKZWYMIW

NSXYWZRJISYX KWTR FQRTXY FSA FXXJY HQFXX XJHYTW TWwW
WWIXUJHYN[J TK \MFY \J YWFIJ FX F QNMZANFNNTSUWWNINWSL NS[IXYTWX FHHIXX ¥ERFWRIYHOYMEWPIY WIRFNS KWFLRJSYJI
\J LISIWFQQA™ IT STY MF[J F INWJHYNTSRQ ZIQUINSINTBFIR " GJ INKKNHZQY YT WIFHMFWLI INKKIWISHIX NS YWFINSL [TQZRJX YWI

YMJ RFWPJY .S TYMJIJW \TWIX TZW WJIXZQYX IT STY WJILZQFYNTS FSI REYZWNY”A FHWTXX YMJ KNSF
JUJSI TS YMJ INWIJHYNTS TK RFWPJY UWRNhK&EX:Q4Zd% RFWPJIYX LWB G~ FX 9MJ &5&( *95 RFWPJY WJIJHTWIJI YTYFQ *95 [FQ:
YWFINSL NSHTRJ NX IJWN[JI KWTR YMJ XRFFQWWNIN &z2 IWN[JS UWIITRNSFSY QYW MMXK ¥FWNQQNTS NS NSHQZINSL (MNS

INKKJWJISHJIX YMFY FWJ WJIJFQN_JI GIY\IFGYXLIWRFWRESHI TK YMJ ZSIJWQANSL RFPUYWFRISBYZ FQTYFQ *95 [F®ZJ YWFIJI \FX

XJQQNSL WIQFYJI TW HTWWJIQFYJI FXXJYRTSHOYMINQYMEYKNXg5 &72 \JWJ & GN®NQTISTSS +QT\ OWFIIJWX MFI F XZHHJIXXKZQ ~J

GJY\JJS YMJ *95X \J GZM TW XJQQ YMJ UWNHGX \G@iSRXTZWAI *9+, . 4[JWFQQ YWFIN&B&( KTQQTI\NSL YMJ WJIJHJIJNUY TK TZW T\S 6+..
FHYN[NY~ NS IJHQNSJI HTRUFWJI YT YMJ UWNTW ~JFW
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(MNSF HTSKNWRNSL TZW XYWFYJL” TK VATSNWS RS MK FRIHNXIWFYJ YMNX JQJIHY WTSNKNHFYNTSWMWISTHZWWJISHA FSI (TRRT
RFIJ NS YMJ WJILNTS 7IXUTSINSL YT YMJXJ REFWPJY I*SFRNHX (Y(?T\ IWFIJW X
MFX GZNQY F XYWTSL KN]JI NSHTRJ QNVZNINY”A UWT[NXNTS
*\/ZNYA HFUFGNQNY” XJY XUFSSNSL *95X HTWUT® MIHAINI NNFWX HWAUYTHZWWISHNIX MFEX JF
NS[IJXYRJISY LWFIJ FSI MNLM ~NJQI GTSINREEWYFSY FXXJY HQFXX \NYM NSHWJFXJI NS.
<J XYNQQ XJJ XNLSNKNHFSY TUUTWYZSNMRNIXLKEW T PYM NB[IWINLSX FHHJUYFSHJ 9MJ [FQZJ TK HWAUYTHZWWJSHN.
YMJ JVZNYA *95 RFWPJY \MNHM NX YMJ RFNS KTHZX TK GFHP NS FKYJW F XNLSNKNHFSY IJHQNSJ N
YMJ *VZNYA GZXNSIXX FY +QT\ OWFIIWX o Q50 GF A Py BYEX K XY IS Y WWNFJXJNSHTRTJ\J[JW YWFINSL [TQZRJX FSI [TQFYNQNY” IJH
*95 [FQZJ YWFIJI IJHW3FXJI NQQISTS *95 [FQZJ YWFIJI NS WJHJISY AJFWX FX \JQQ FX &W,TS "JFW NS HTRUFWJI YT
FSI KZWYMJIJW RFWPJY LWT\YM NX J]U’Jd-l-l-YG]H_-(b(V_}_INfiJl SHTRJ *95 [FQZJ YWFIJI N¥IWZRY NSNS F XZGIZJII YWFINSL JSINWTSRJS
YMJ NSHWJIFXNSL NS[JXYTW IJRFSI FSI FAFWRSRJIF Y NTIWN s FOT\ OWFIJWX +N]J\J_[§Q{H5{,§5ZTJK NSXYNYZYNTSFQ LWFIJ FSI WJ
YMJ UWTIZHY +QT\ OWFIJWX *VZNY" [FQZHMWFIN5%95% v zwax Fsi (FXM FRTzsYNLNYEQ FXXJIY REWPJY NSKWEXYWZHYZWJ HT:
+ZYZWJIX FSI (FXM FRTZSYJGWRQNTS NS5NQQNTS NS F IJHONSJ KWIRQQNKSF WTLWIXX NS 9MNX HTRJIJX TS YTU TK HTS®

LN[JS YMJ MINLMYJISJII [TQFYNQNY~ NS YWY TRKM NR ARG XTQZYNTSX UWNRJI GWTP.

RFWPJY QFXY "JFW 3J[JWYMJIQIXX \J HFSYESFRIWNHX &21 0>(FSI TYMIJW WNXP XTQ2
+QTV OWFIJWX XYWJISLYMX FSI KZYZWJ KTHZXSWEQ W BEIYS TZzw RFWPJY HT[JWFINLASFRZYWW TUIWYS WNLMYX INLNYFQ NIJSYN?

*VZNY~ NSHQZIJ TKKIJWNSLX HTSYNSZJ YT LFNS YWFHYNTSQRYWMC 72HI YW RRN,II KNSFSHJ JHTXAXYJIRX
HTZSYJWUFWYNJX

U 8YWTSL UJWKTWRFSHJ LOQTGFQQ” NS .SYJWSFYNTSFQ *95X (WAUYT *95X FWJ FSTYMJIJW HQJFW JJFRUQJ TK

FSI .S1J] +ZYZWJX +WTR F XYWFYJLNH XYFSIUTNSY +QT\ 9\&§|JWJ>§<‘?E\Q’XFHHJUYFSHJ TKINLNYFQ FXXJYX

i 95 NXXZJWX FUUQANSL YT WILZQFYTWX KTW

i 1J[JWFLNSL TzZW LQTGFQ UWNHNSL HFOWEREONPHRENs 54 HWJIFYJ XUTY 'NYHTNS *9+X OMJA XTO[J QNVZI

FX\J UJSIJYWFYJ FSI ZSQTHP SJ\ LWT\YM RFWPJYX HZXYTIA NXXZJX RFSA NS[JXYTWX GTYM WJYFL

U *95 JHTXAXYJR  UFWYSJIW ANYM NXXZIWX YUY 2IMPTIFQ KFHI G~ MF[NSL FS JJHMFSL

+N]JI .SHTRJ NSST[FYN[J KN]JJI NSHTRJ UWTIZHYX <NsKkWHERXIY \NYM WILNXYIWJII RFWPJY RFPJIW

XJIJPNSL HWIFYNTS WIJIJRUYNTS XASIJVWINWVIZNINYM ZSIIW FQQ RFWPJY HNWHZRXYFSH!
*QIJHYWTSNH YWFINSL NS +NJJI .SHTRJ MFX NSHWJEXJI

IWFRFYNHFQQA T[JW YMJ QFXY KJ\ ~JFrwx FTWYTEEYJ,CTS! RFWPIY REPNSL \
TK *ZWT IJSTRNSFYJI NS[JXYRJISY LW J(WIINY YWFINSL \NQQ NSHWJIFXJ VZTYQTING WKIMMMNEYT QNVZNINY® UWT[NXNTS HTRR

HWJINY NX ST\ JJJHZYJlI JQIJHYWTSNHFQQ" ZWIIMHWFNPILQFWLIW GQTHP YWFSXFHYRTE NS XJI[IS "IFWX FLT FSI XUFSX 49( XU

J X * X <JFWJ HTSSJHYJI YT T[JW YW
TS F YNHPJY HTZSY GFXNX 9MNX NSHWIFXJTMEXIWUFWYNJIX FX \JQQ FX INXYWN%;JZEYg\ﬁgLL%%}?éFYQWQFAIJFSI W QNVZNENYA A
HTSYWNGZYJI YT YMJ FUUWTFHMNSL NSKQIRWNKS HANSWEBNSL QI[3QX YT 31U INYg i iW N EFANE N 3

YMJ JQJHYWTSNKNHFYNTS TK HWJINY RFWPJIY.X X XNRNQFW FWTR FS 795 UJWXUJHYNR
YT \MEY \J MF[J \NYSJIXXJI NS TYMJIW Fxx_J\F'tEQXFYx%y(N%%YN%(S IWFIIJWX NX YMJ SZRGIW QNVZNINY® UWT[NIJ
XZHM FX KTWINLS JIHMESLY += 8 dvzNyRTIQUPURHNSL JJUFSI RTIJQ YWFINSIO 55 BISGNGNYINIKS| F QIFIJW LQTGFQQ" TS J]F
JIHMFSLI YWFIJI KZSIX *9+X 9MNX YWFSXNYRMSKN(II NSHTRJI XZGXJIYX FSI NRUMY I NWNNHRSEXXIYX XUFHJI NXAJQQ XZNYJII VT
GINSL IWN[JS GA GIYYJW UWJ FSI UTXY YWSIJHT[IJWFLJ TK NS[JXYRJISY LWFIJ cTolk!IWXe YIHMSTQTL" JSFGQJI HFUFGNQNYNJ
NSKTWRFYNTS YMJ WNXJ TK FOLTWNYMRNH YWFINSL FSI SJ\

YWFINSL UWTYTHTQX GJNSL JRGWFHJI GA YMJ GZ* FSI 9MJ KZYZWJ KTHZX FSI TUUTWYZSNYNJIX KTW |
XJQQ XNIJ .SNYNFQQ” IWN[JS GA WILZQFYNTS XZHM FX 2N+.) NSHQZIJ

NY NX QNPJQA YMFY YMJ WILZQFYTW" QFSIXHFUJ \NQQ
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U *95X RENSYFNS TZW QJFINSL UTXNY
*95 RFWPJY RFPNSL \NYM YMJ UWTXU
WILNTSFQ JJUFSXNTS \MNQJ FY YMJ X
\TWPNSL YT NSHWJFXJ JKKNHNJSH" T
YMJ JHTX~AXYJR

U 8UTY FSI IJWN[FYN[JIX HTSYNSZJ YT
RFWPJY RFPNSL FHYN[NYNJX FHWTXX
GN JJUFSINSL TZW UQFYKBWRIWFILY TP

U 8YWFYJLNH UFWYSJWXMNUX QJ[JWF
JINXYNSL UFWYSJWXMNUX YT KZWYMJ
YWFINSL NSKWFXYWZHYZWJ FWTZSI |

U :YNQN_J +QT\ 9WFIJWX 8YWFYJLNH (F
NSYJLWFYJ +QT\ OWFIJWWNEBYT YMJ LH
JHTXAXYJR
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4ZVGZXNSIXX XYWEFYJLA

<J HWJFYJ [FQZJ KTW TZW XYFPIMADWIWXWSST XJ FSI FRGNYNTS 9MJ RFWPJYXe HTWJ KZSHYNTSX WJRFNS YMJ
[FWNTZX \FAX 8ZUUTWYWTEWNIWFW " YWFSXKIWWNSL WNXP GJY\JJS [FWNTZX RFWP,
YIJHMSTQTLA UQFY KTWIRNIJ QNVZN|T\IJYE\W|\]SYMJ IWN[NSL KTWHJ KTW FS NS[J¥FRYNHNUFSYX 9MNX NX \MIJWJ \J FIl [FQZJ

JSINWTSRJISY YMFY NX RTWJ YWFSXUFW &FHTIMKIKNSH.IQIST FEIKTHZX \NQQ HTSYNSZJ YT «
KNSFSHNFQ UWTIZHYX YMFY MJQUéT{\-(J

WP N RSl VEWYNHNUFSYX YMWOBMMNMNYMSL QNVZNINYA NS RTWJ UWTIZHYX NS
RTWJ JKKNHNJSY RFWPJYX G" QT\IJW\NWw LT & MWERRSR FHZRJS NSST[FYNTS REWPEQYSFHWTXX RZQYNUQJ FXXJY HQFXXJIX

YWFINSL HTXYX 1JON[JWNSL LWJIJFYJW J]JJHZYNTS TZW XYFYZX FX FS QJFINSL *95 YWFINSL KNWR
VZFQNY” FSI RFWPJY YWFSXUFWJISHNW REWPFZIWES| JSINWTSRJISY XJIJPNSL YT GJ F IWN[JW FSI FHHIQJWFYTW TK
JRUQTAJIX \J UWT[N|J F HTRUJQQNSL FS] A\ANYMNS KNSFSHNFQ RFWPJYX YMWTZLM TZW IJ

<J TUIWFYJ NS F MNLMQ”" I"SFRNH \TWQIHTWUWWFYJ [JSYZWJ HFUNYFQ ZSNY +QT\ 9WF

HTSXYFSYQ" JITQINSL \TWP JSINWTSRIDN EVEs FSI YIHMSTQTLNHEQ 1 J BNQT WRISWHFM U N Y F Q

JSFGQJIJX YMJR YT IJ[JQTU YT YMINWSKKQANSL YT FHHJQJIJWFYJ YMJ UFHJ TK HMFSLJ .S

UTYJSYNFQ <J HFWJ KTW TZW NS[BXNYINVX GITGXIW[J HIWYFNS RILF YWJISI¥ \MNHN EWY UWNSHNUQJX
KTHZXNSLWITSNSL UWTKOY FGQA RTWJ XUJHNKNHFQQA XMFUNSL YMJ KZYZWJ TK YMJ KNSFSHNFQ

HTSXYFSYQA JSXZWNSL YMJ GIXY BX¥PIV¥K vyMmJ 4ZW GZXNSJIXX UWNSHNUQJIX FWJ FGTZY GJINSI

N FLN FSI KTHzZXJI T HTSYNSZTZX NRUWT R
(TRUFSA"eX HBUMYW [FQZJ HWJFYNTS RTIJQ QJ FS JITS HTSYNS UWT[JR

i UFXXN[J NS[IJXYNSL \NYM XNLSRKNIFIKIKZQ \J WIHTLSN_J YMFY \J SJJI Y1
IJRTSXYWFYJX YMJ UTXNYN[J NRUFEHWTZW [ [ RS éQQ FHWTXX FOO FWIEX TK YMJ GZ:

GZXNSJIXX MFX TS FQQ TK Tzw XYFPYWMTYPH XX IYX 2SIJW RFEERIRNEM &HMNJI[NSL YMNX NS[TQ[JX INQNLJISYQ" XYZIAN
'"QFHPWTHP JXYWNWRFW NSS & Z RTNIQ RFWPJYX FSI TZW WJIJXUTSXJX YT YMJR FSI ZX
YMFS ITZGQJ G* KWTR WIXTZWHIX \MIJWJ YMJI® MF[J YMJ LWJFYJXY NF
U .SHWJFXNSL JQJHYWTSNKNHFYNTS TK WAVHINRBL TFHHWNMXX UWTHIXX 1JKNSJIX \MJYMJIW
KN]JI NSHTRJ FSI TYMJW FXXJY HQFXxMk[J F HTRUJYNYN[J JILJ

i ,WT\YM NS INLNYFQ FXXJYX FSI NSXYNYZYNTSFQ FITUYNTS
FX \JQQ FX IJ[JQTURJSY TK QFWLJ S\ AMEA NI XX XYWEYJLA

UuTTox <J\NQQ FHMNJ[J TZW XYWFYJLNH FRGNYNTS G
0 *RIWLNSL JHTXAXYJRX FIFUYNSL YT XMAUKYWBLTZWISGEXNSIXX YMWTZLM TZW IJINHFY
FSI IWN[NSL [JSYZWJ HFUNYFQ FSI UWNFWIINIINYNKNHFYNTS XYWFYJL” -JWJ \J MF|
NS[IXYRISYX JJUFSIJI FSI \NQQ HTSYNSZJ YT JJUFSI TS T2zZ\

- . QJFINSL REFWPJY UTXNYNTS NS *95X \NYM LWT\
U r[IW JITQINSL WILZQFYTW?" QFSIXHFUJNNBEM HWIEYIE Exxavyx += ESI HTRRTINYNJ

LWIFYJW YWFSXUFWJSH” FSI F RTWJ QMIQIQAFINSEY NS XYWZHYZWFQQ~A LWT\NSL T

KNJQI SHTRJ 39. \MNQJ NSHWJFXNSL YMJ WIXNQN.,
GZXNSJIXX FSI FQXT RFNSYFNSNSL TZW IJXNWJ
UWTKNQJ HTSYWTQQNSL HTXYX FSI XJHZWNS
YMJ WNLMY YFQJSY
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SWTANSL TZW 39. NS[TQ[JX NSHWJIFXNSL YMF[DOFRASWI LQTGFQ RZQYN FXX
YWFIJ FSI YMJ SJY RFWLNSX \J HFUYZWJULJ\/\]/W[NWfW
\MJIWJ [TQZRJ NX YMJ [FQZJ TK UWTIZHYX \J YWFIJ FSI

YMJ SJY REWLNS NX YMJ REWLNS \J HFUYZWJ UJW YWI\EJW FWJ XN1 JOJRISY X
FKYJW FQQ FXXTHNFYJI MJILNSL FSI YWFINg’E(%NT‘u% \/\1:| 1JQ

WNXP UWTKNQJ NX HMFWFHYJWN _JI G~ r\le[%@\L”\%TTSIWN FLN(M‘Q IWN[J +QT\ 9w

TUNSNTS TS YMJ RFWPJY .S TYMJIW \TWIX> T% RWNWJXZ%J\&N§L L8TGFQ RZQYN Fg
STY 1JUJSI TS YMJ INWIHYNTS TK RFwP Y UWNK A
JJUFSINSL TZW UWJXJSHJ FX F QNVZNINYA UWT[NIJW
FHWTXX RZQYNUQJ FXXJY HQFXXJX +QTVUORFE@MX FHHEIXX UWT[NINSL QNVZNIE
RFINRN_J YMJ LWT\YM TK NYX 39. FSMMJIWJI FHWTXX YWFINSL [JSZJX 4

YT NSXYNYZYNTSFQ HTZSYJWUFWY Ng
'~ JJUFSINSL TZW UWJIXJSHJ NS YMJ ZSIIW QXS ORIYWXJ YWFINSL F [FWNJ

HOQFXXJX \J JJUJHY YT NRUWTI[J TZW UJWK\/\}UEE?%%\H%WJXJSHJ NS *95X ES| L\
YMJ KZYZWJ NSHQZINSL IZWNSL YMTXJ UJ

IJHWJIFXJI YWFINSL FHYNINYA 4zw NS[IXYRIEVRY R Z0 Y HQFXXIX
+QT\ 9OWFIJWX 8YWFYJLNH (FUNYFQ FWJ H]@WN%%@H\’QQJSHJ FHYNSL FX F§
TSQ" LISIJWFYJ F KNSFSHNFQ WJYZWS GZYUMOIYNIOMWN[J \NYM XYWTSL MJILNSL
XYWFYJLNH JJUFSXNTS FX \J KTXYJW NSSTERQN S XFEHWTEXX X J X

YMJ LQTGFQ KNSFSHNFQ RFWPJYX U SWTUWNJYFWA HZYYNSL JILJ YIHMS
KWTR FZYTRFYJI QT\ YTZHM YWFIN
NSKWFXYWZHYZWJ KTW XJFRQJIXX JI
i 9FQJSYJI YIJFR QJ[JWFLNSL FS J]U '
UTTQ YMFY KTWRX FS TUJS IN[JWXJ#
JSYWJUWJISIZWNFQ YJFR :
i *HTXAXYJR NSSTERMFUNSL KNSFSHNE
YMWTZLM XYWFYJLNH NS[JXYRJSYX
\NYM QJFINSL UQFAJWX
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"FQZ HWJFYNTS RTIJQ

<J FWJ HTRRNYYJI YT HWJFYNSL QTSL YJWR [FQZJ KTW TZW XYFPIMTQIJWX FSI LISIWFYNSL GWTFIJW NRUFHY YT\FWIX
[FQZJ HWJIFYNTS RTIJQ \J MF[J RTIJQQJI YMJ HFUNYFQ WIJIXTZWHJIX \J ZXJ KTW TZW GZXNSJIXX FHYN[NYNJX NS YMJ J]JH
JSINWTSRJSYFQ XTHNFQ FSI LT[JWSFSHJ WJQFYJI FWJFX KWTR TZW RFYJWNFQNY”" FXXJXXRJSY +TW JFHM \J MF[J IJ[J
UWTLWJIXX FLENSXY TZW QTSL YIWR TGOJHYN[JX <J FNR YT ZXJ TZW HFUNYFQ WIJIJXTZWHJX NS YMJ RTXY JKKJHYNI[J \F~
YMINW SILFYN[J NRUFHYX \MJSJ[JW \J HFS (TSYNSZTzZXQ" TZW IWN[J NX YT NRUWTI[J FSI YT LISIWFYJ QTSL YIJWR [FQZ

Input Value creation Output Outcome
Human & Intellectual capital " K M Markets Positive business
' Cur business ﬂl]c AV RTTEIL
s Employees | = = Higher execution quality
n  Training : W provide continuous liquidity m Creater scale and efficiency
tauldit srenddn ! in financial preducts, including il trading
s Liguidity previding ! ETPs, fixed income, FX and w  Lower overall trading costs
i digital assets s Fairer and more orderly,
] transparent markets
1
T Financial Capital i '
Ug? P " #% Employeeas High quality
Shareholders equit Fal i ) ) employment and
: i strategic pillars Culture ' H?H s Highly skilled workforce business cpportunities
s Regulatary capital ) ¥
i = High retention of
s Prudent risk management = Pricing = Open, employess
and control excellence Our mission informal,
= Strong To challenge the diverse = Employes engaganent
Social & relationship capital tceal:'n-gnwn " Cwnership D, Financial Positive stakeholder
L LAELIT s Entrepre- a l]i environmeant
n  Counterparties = Cutting neurial m  Profitability
= Shareholdars adge s Team- s Dividends
tachnolagy oriented
n  Regulatars platform
» Business partners s Riskman- & & Soclety Positive societal
agement [¥- ¥ contribution
L | focus | m  Paid fair taxes
-‘@- Technology & Innovation e . L . @amidei e e e
s Own technology platform i charity
: ! Strategic focus
- Eannactviy i II% Environmental Reduced our global
! GCrowvth of our business carbon footprint
' resulting in Increasing Met = 4157 tonnes COue
: Trading Income BMissions

[ Il
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+NSFSHNFQ T[JW[NJ\

+QT\ OWFIJWX 1JQN[JIJWJI KNSFSHNH—@SSBMWF[;NS’L[JW[NJ\ [FWNTZX FXXJY HQFXXJX FSI UWTIZHYX .S YM.
UJWKTWRESHJ NS WJIKQJHYNSL F RTWJ VZFWYJW TK +QT\ OWFIJWX WJUTWYJI YTY|
XZG1ZJI RFWPJY JSINWTSRJISY <J WihFWIASINWTSRISY TK G RNQONTS \MNHM WIKQJIHYJI YMJ LJSIWE

XZGI1ZJl QJ[JQX TK FHYN[NY~ NS YMJ RFWPJYX
9TYFQ .SHTRJ NS TRNQQNTS  9MJ RFWPJY JS[NWTSRIBX RBHM RTWJI v \wTZLMTZY RTXY TK YMJ AJEW

& RNQQNTS A4UJWFYNTSF®ZGIZII HTRUFWJI YT LN[JS YMJ MINLMYJSJI

Y Y ANS YMJ UWNTW AJFW FX YMJ NSHWJFXJ NS
':AQI\;LyvsFNILNMSYLXKIE:_i$85VINJISYYN;JSIG:'NTTSFYI%FSVKIHSJLYN-FTRS -IEZWHJSYWFQ GFSP NSYJWJX%UV\}I\—M(F%Mnggl }\/H]‘JSX‘JX

\Jl YMWTZLMTZY YMJI NIFW AM NG YWWGI HHEK QN HIY KNI TUJIW RISNHSALI FXUII S X J X
IJ[JQTURJISY TK TZW YWFINSL NSKW&F fuJs Isyawar NYx XIJHTSWAIEW RNQRONGNY & RNMQONTS 9MJ

HTSSJHYN[NY”" FSI HTZSYJWUFWYAFSJRYJ‘FTXWWJI G" WBJJI] \FX TS F[JWFLJ RRHMS [WN[JWX TK YMISNQHWIFPIISXIX WIQFYJ
<SNYMNS INLNYFQ FXXJYX \J XF\ FRWNBHWSFXJIAY YT YMJ YFWLJYJI GFXJ HTRUJSXFYNTS NSHWJF
FUUJYNYJ JXUJHNFQQ™ HTSXNIJWNSL YMJ RZHM NRUQJRJSYJI NS 6 TK HTSYNSZJI YIHMST(
ESYNHNUFYJlI 'NYHTNS *9+ FUUWT[INCDJ%XW\NFJng(PJY GFHPIWTU +QT\ OWHNIWXYRIEF® NS QNSJI \NYM GZXNSJIXX SJJIX F
F RNQIXYTSI KTW YMJ 1J[IQTURIS M % Y5 ! ””Q“S”&”ﬁﬁ.}s&i N E G 0D TRUQTATS 31095 % 130w EX1 ¢
FXXJY HQFXX .S YIJWRX TK TZW Hfg,\l?tj—ﬂb ]EL%I;?S@ YWNQQNTS \NRWQGNTS RNQQONTS \MNHM WJIKQJHYX YM.

NY WIRFNSX XYWTSL IJXUNYJ TK F\NHM@Q}WN%‘%QQFYN KNSFSHNFQ UW TIIZAHINKSZ XS GZXNSIXX UIWKTWRFSHJ IZWNSL
FSI QTTPNSL FMJFI \J MF[J HIREBNJNYFYJ YWFINSL NS *95X FSI TYMIJW FXZQY HARQFXMIIXZGIZIJI RFWPJY JS[NWTSRJSY

TZW UQFSX FSI LT[JWSFSHJ YT HFYRWM- @QNKI]JISNSHTRJ += FSI HWAUYTHZWWJSH"

KZYZWJ TUUTWYZSNYNJX INPJ\NXJ TS FSI TKK JJHMFSLJ *95 RFWRJIYIRQZIXI NSHTRJI FSI HTXY I"SFRNHX +QT\
YWFIJI FQXT IJHWJFXJI IZWNSL YMJ XFRQFQ(JWG\]d-j YT FHMNJ[J TUIJWEYNTSFQ QJ[JWFLJ
0 YWNQQNTS  YWBQQNTS HMFQQJSLNSL RFWPJY JS[NWTSRJSY \NYM *'.9

RFWLNS TK NS TS *'.9)& TK

9TYFQ NSHTRJ 8 RNQQNTSS RNQQNTS
9TYFQ NSHTRJ \FXRIQNS I$
8 RNINS HTR UWKII TK3 JY9WI MSL .SHTR J
39. TK & RMNS 8 RNQQNTS FSI

& RNQQNTS TK TYMJW NSHTRJ UWNRFWNQ”" KWTR
ZSWJFQN _JI LFNSX NS TZW XYWFYJLNH NS[JXYRJISYX

5 RNQQNTS *ZWTUJ TZW MTRJ RFWPJY HTSYWNGZYJI

YMJ RTXY YT TZW 39. \MNHM WJKQJHYX YMFY WJLNTS&X MNLM
QJ[JQ TK KQT\ [NXNGNQNY" FSI HTZSYJWUFWY" FSI UWTIZHY
HT[JWFLJ 9MJWJ \FX FQXT XNLSNKNHFSY HTSYWNGZYNTSX
KWTR YMJ :8 FSI &5&( FX \J HTSYNSZJ YT QJ[JWFLJ

TZW JKKTWYX YT IN[JWXNKA TZW YWFINSL FHYN[NYNJX FHWTXX
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STWRFQN_JI .+78 WIJHTSHNQNFYNTS 3TWRFQN WKTWRFSHJ .+78 WJHTSHNQNFYNTS
J

+QT\ OWFIJWX RFPJX HIWYFNS FIOZXYRJISYX YT [FWNTZX +7%1J\;v"t'zp
RIFXZWJIX YT IJWN[J &QYJWSFYN[J 5JWKTWRFSHJ 2JFXZWJX —&52 M-I UTFONHENI—Y
JIHQZIJ TW FIOZXY NYJRX YMFY FWJ HTSXNIJWJI YT GJ XNLSNRNWFER @S Hr @[§¥¥5W§YﬁNFkQ\|Z§YRJSY KWTR JVZNY"® YT
FSI \MJWJ YMJ YWJFYRJSY FX FS FIOZXYJI NYJR UWT[NIIX XYBWINNG I TWXxQARYM zxikzo
NSKTWRFYNTS YT FXXJXX YMJ AJFW TS AJFW TW VZFWYJIW TS VXERYXW B IMANYNsFHHTZSYJII NS[JXYRJISYX
UJWKTWRFSHJ 4S YMNX GFXNX YMJ KTQQT\NSL NYJRX \JwJ_EIOZRWSHMRIIIHQZIJIL KTW YMJ

WJIXZQYX WIJUTWYNSL

BTWRFQN_JI *'.9)&

) +FNW [FQZJ 4(. NS[JXYRJSYX FIOZXYRJSY KWTR JVZNY" YT
0 7JRT[FQ TK .+78 YWJFYRJISY TK XMFWJ GFXJI UF"RJISYX \MNiM (ip HQZ bt X ¥

IJKIWWFQ TK F UTWYNTS TK YMJ HZWWJSY "JFW XMFWJ UQFS0¢ G ¥ X HAQIF% NWIHA L SN Y §F 51 NG [IXYRISY X
UWNTW A"JFWXeé XMFWJ UQFSX 9MNX FIOZXYRJISY UWT[NIJIX48 S XNKIKMI]X NSVIK YMJI WIQFYNTSXMNU

GJY\JJS YMJ HZWWJISY AJFW [FWNFGQJ JRUQTAJJ JJUJISXJIX FPENFHYWWIW YXMFWI UQFSX
YWEINSL UJWKTWRESHJ (ZWWJISY XMFWJ UQFS IJKIJWWFQ

U0 4YMJIJW NSHTRJ QNSJ NSHQZIJX FQQ YMJ WJIFQN_JI FSI ZSW—%L—YQEP?—S—IIXEZI&V7"‘VV TS +QT\
IWFIJWXeé QTSL YIWR JVZNY”A NS[IJXYRJSYX G~* NSHQZINSL5\MIJI.)§<%\IQ(Y|2(T\'RISYM§[,J3(FY ‘k%”‘ivNGZYFGQJ YT YMJ T\SIWX TK YMJ
FHHTZSYJI KTW FX +FNW ;FQZJ 4YMJW (TRUWJIJMJSXN[J .SHTRRUFRS4(. FSI WJIXZQYX
TK JVZNY”N FHHTZSYJI .S[JXYRJSYX NS FIINYNTS YT YMJ WJgﬂ]Qj(]J‘j(SN§[JXYRJSY

FHHTZSYJI KTW FX +FNW ;FQZJ SWTKNY FSI 1TXX +;51 NSHQZENWE)sv/ kK W YIVENYA FHHTZSYII NS[IXYIIX -
NSHTRJ 8MFWJ TK UWTKNY TK JVZNYA FHHTZSYJI NS[JXYJIX SJY TK YF]
i *JHQZXNTS TK XYWFYJLNH FI[NXTWA HTXYX FX TSJ TKK J]JUTSXIX NS NS WIQOFYNTS YT

AUIJWFYNSL 7IJXZQY
TUYNRN_FYNTS TK YMJ ,WTZU QJLFQ JSYNY”" FSI WILZQFYTW"N XYWZHYZWI_FST KZWYMIW

JJUWIHNFYNTS TK UWTUJWYA FSI JVZNURJSY
GFQFSHJ XMJJY WJI[NJ\ JKKTWY X
§ GRTWYN _EYNTS TK NSYFSLNGQJ FXXJYX
U 9F] JJUJISXJIX FWJ FIOZXYJl GFXJI ZUTS YMJ UWJ YF] FIOZXYRJSYX FSI TW
JJHQZ131 NYJRX FGT[J <WNYJ TKK TK NS YFSLNGQJ FXXJYX
U 3JY YWFINSL NSHTRJ NX STWRFQN_JI GA» WIHQFXXNKANSL NS#BRI WIQEYIl YT QTSI YIWR
NS[JXYRJISYX YT TYMJW NSHTRJ 3TWRFQN J1 SJY UWTKNY
SWTKNY GJKTWJ YF] .+78 FIOZXYRJSYX
9F] INKKJWJISHJ

SWTKNY KTW YMJ "JFW FYYWNGZYFGQJ YT YMJ T\SJWX TK YMJ
(TRUFS~

B3TWRFQN_JI SJY YWFINSL NSHTRJ

7TIHQFXXNKNHFYNTS TK NSHTRJ WJQFYJI YT QTSL YJWRX
NS[IJXYRJISYX

3JY YWFINSL NSHTRJ
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SWNRJ GWTPJW HFUNYFQ WIVZNWIRYNRKYX GWTPIJW HFUNYFQ WJVZNWNRISYRTSX NS WIQFYNTS YT IN[NIJSIX FWJ X
SZRIWTZX FXXZRUYNTSX WNXPX FSI ZSHIJWYF

9MJ UWNRJ GWTPIWX WIVZNWJI YMJI ,wTzU WrYRENSYAdsSIt )IHIRGIW RFSA TK \MNHM RF”A GJ GJATSI TZW HTSYWTQ
HIJWYFNS RNSNRZR HFUNYFQ QJ[JQX 5WNRJ GWTPJIWX ZXJ

[FWNTZX NSYJWSFQ XAXYJRX YT HFQHZQBYY WNVZNYWNAHFEYMOB@WNSLX 9MJ 'TFWI RFA IJHQFWJ IN[NIJSI FSI IJHNIJ YT
FRTZSYX J L YMJ ¢NSYJWSFQ MFNWHZYURINRQ &G W8I PYMX FQQTHFYNTSX YT WIXJW[JX FSI YMIJWJIKTWJ 1J
¢RFWLNS GFXJI FUUWTFHM RTIJQ& GTYM MSYISINSLGYT RZHM TK YMJ UWTKNY \NQQ GJ FQQTHFYJI YT
JSXZWJ XZKKNHNJISY QJI[JQX TK WNXP FQOTYFSHIX—FStMFfI—————————————  9MJ IN[NIJSI NX XZGOJHY YT F STS GNSINSL FI
INKKJWJISY QNRNYX XYWZHYZWJ UWJ K Wi i [TYJ TK YMJ XMFWJIMTQIJWX

FSI HZY TKK YNRJX KTW \NWNSL HFUNYFQ

*QTY OWFIJWX ANQQ WIRFNS KTHZXJI TS §@Q RWMNXNES | |NINIJSI UWTUTXFQ KTW Y
9MJ FLLWJILFYJ HFUNYFQ YMFY YMJ UWNRY WGIWIYRZSANX WA/ XN wWW I F Y J XMFWJMTQ'%#’%& \AJIF\MWTZLM

NX XNLSNKNHFSYQ” MNLMJW YMFS YMJNW WAOERF Y NIHTRZWY YFRWRFSFLIRJISY LTNS

JIFRUQJ \J RFA HQJFW Y\T QJLX TK TSJ YWFSXFHYNTS 5ZWXZFSY YT '~J QF\ YMJ '"TFWI MFX IJHNI
YMWTZLM Y\T INKKIJWJISY UWNRJ GWTPIWX ['NIF SMIB TN HA FSI IN[NIJS| UTRKIUMPIXUWTKNY KTW 8 RNG@WSS  FS
YWFSXFHYNTS NX KZQQA MJILJlI YMJ WNXP NX KZQQA TKKXJY FRTZSY&K RNQQNTS XMFQQ GJ FIIJI YT YMJ
JFHM UWNRJ GWTPJW \NQQ XYNQQ WJVZI)\IMVJNP[lEgi\I\(ﬁQ?}NTNVAXZHM WJIXJIW[JIX

UTXNYNTS FX NK YMJ WNXP NX STY GINSL TKKXJY 9MJ UWNRJ

GWTPJWX HFSSTY JXYFGQNXM YMFY YMJI+RIMIW RIMWR INE WIHIXWY T UFA ININIISIX F BB ZFRRN INSQFWII F YTYFQ HFXM IN[NIJSI TK
MFX FS TKKXJYYNSL UTXNYNTS XT YMJ* YNQ O HWARIQRE K2QQANYM F YFWLIY FLLWIW YXMBEWNIEE] YMNX \NQQ GJ UFNI TZY YT XM
HFUNYFQ WJVZNWJRJSY O9MNX NSHWJIFXWEYMIYHWENNF QT K MIMHIFBRYYMJI (TRUFSAEPW YMJ KNSFSHNFQ AJFW XZGOJHY YT F
WJIVZNWJ ZX YT RENSYFNS GJATSI \MFY \FZ@JIFJUWTKNYX WIFQN_JI IZWNSL YMJ KNRFSHNRO MUY INGN MBI GJIQF X RIS L
SJHIXXFW7 .S FIINYNTS RFWLNS WJVZNWUR JISFWKI REYWKRII YMFEY YMI UWTKNY X SMIFRNR HFEXM IN[NIIJSIWIWKXMFWJI \FX UFNI
GWTPJIWX FWJ HTSXJW[FYN[JQ” IJYIJWRNBIWESLYMKNSFSHNFQ "JFW \NQQ KZQQ" FYWUFIWYNFQQK\GJ OMNX RIJFSX YMFY YMJ K|
XTUMNXYNHFYNTS TK YMIJNW RTIJQX FSIFUWINTUMWNFFNITWA NSHWIFXJ FSI TW KTWRMWIXJWINKUEXFQ KTW F STS GNSINSL FI[NXT
WJIVZNWJIRISYX \MNHM RNLMY STY SIHIKNOFYWKRNBZYNTS TK NSYJIJWNR IN[NIISIX My XZGIWEH LHIJYNSUIMK BMFWJI 8ZGOJHY YT
JKKNHNJSY NS WIXUJHY TK TZW GZXNSJRXWRANHF EQJ WZQJIX FSI WILZQFYNTSX Y¥MY WP RF \EATKMIMISIWFQ 2JJYNSL TS  /ZSJ
YWFINSL UTWYKTQNTX (TRUFS” FSI YMJ 'TFWI 7ZQJX 8MFWJX \NQQ YWFIJ J] IN[NIJSI TS /ZSJ

5FARJSY TK YMJ KNSFQ IN[NIJSI NX FSYNHNUF)
9MJ KTQQTANSL YFGQJ XJYX TZY YMJ HFUXWRKQFWYWNHNWEFIY¥ITYMFY TZW NSYJWNR RF[NITSIX YRQR GJ
GJ UTXYJI A\NYM TZW UWNRJ GWTPJWX FIJHEBOWYIFBS!I UFNI KTQQT\NSL YMJ UZGQNHFYNTS TK TZW
FIFNQFGQJ 3JY INVZNIFYNTS [FQZJ WIXZQYX KTW YMJ KNWXY MFQK TK JFHM AJFW -T\J[JW YMJIWJ
HFS GJ ST FXXZWFSHJ YMFY NS FSA LN[JS "JFW F
IN[NIJSI \NQQ GJ UWTUTXJI TW IJHQFWJI

9MJ UFARJSY TK IN[NIJSIX NK FS* FSI YMJ FRTZSYX

FSI YNRNSL YMIJWJTK \NQQ 1JUJSI TS F SZRGJIJW TK

KFHYTWX NSHQZINSL QJLFQ FSI WIJLZQFYTW” WIJVZNWJIRJSYX
KZYZWJ UWTKNYX KNSFSHNFQ HTSINYNTSX LJSIJWFQ JHTSTRNH
FSI GZXNSJIXX HTSINYNTSX KZYZWJ UWTXUJHYX FSI XZHM
TYMIW KFHYTWX FX YMJ 'TFEWI RFA I1JJR WIQJ[FSY 4ZW
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,ZWT\YM FSI YFQJSY

<J HTSYNSZJI YT LWT\ TZWIXKQISBWEINSL

XYWFEFYJLNJIX FSI NSKWFXYWZHYZWJ NS <J NSHWJFXJI

TZW NSXYNYZYNTSFQ HTZSYJWUFWY”N GFXJ LQTGFQQ”™ YT T[JW
FX\JQQ FX GIJNSL HTSSJHYJI YT T[JW YWFINSL

[JSZIX 9T KFHNQNYFYJ YMNX LWT\YM \J HTSYNSZJI YT

WIHWZNY SJ\ YFQJSY YMWTZLMTZY YMJ "JFW FHWTXX FQQ

XIJLRISYX TK TZW GZXNSJIXX \MNQJ PJJUNSL HTXYX FSI

MIJFIHTZSY ZSIJW HTSYWTQ JSINSL YMJ "JFW \NYM

+9*

4ZYQTTP

ITTPNSL FMJFI YT STWRFQN_JI KNJJI TUJWFYNSL
JJUJSXJIX FWJ JJUJHYJI YT GJ NS YMJ XFRJ WFSLJ FX
FX MIJFIHTZSY NX JJUJHYJI YT GJ KQFY YT IT\S KTW
YMJ "JFW TKKXJY G HTSYNSZJI YIHMSTQTL"
NS[JXYRJISYX FSI NSKQFYNTSFWA UWJXXZWJX

+14< 97&)*78&33:&17*5479



+QT\ OWFIJWX
SYWFYJLNH (FUNYFQ

&QQ:SNYA \FX KTWRJI FX UFWY TK F UFWYSJWXMNU
GJY\JJS )<8 +QT\ 9WFIJWX FSI ,FQF]”» JNLNYFQ
&QQ:SNY”2eX RNXXNTS NX YT WI[TQZYNTSN_J YMJ TS HMFNS
+QT\ OWFIJWX 8YWFYJLNH (FUNYFQ \FX IXVFGTRNXMINKEZNSL F KZQQ" HTQQFYJIJWFQN_JI *:7
4ZW XYWFYJLA KTHZXJX TS NSHWJIFXINSTRIVSFYJI XYFGQJHTNS LR YQWINKTEXZ QTS
UWTINRNY” YT JRIJWLNSL YIHMSTQTLNJIXNUN BRI HRMYMI SI]Y \F[J TK INLNYFQ FXXJY FITUYNTS
HFUNYFQ RFWPJYX JHTXAXYJR FSI NX KZ@QOQFLONMUSINKVMF+NS WILZQFYJI XYFGQJHTNS
+QT\ OWFIJWXé XYWFYJLNH FLJSIF

9MJ UFWYSJWXMNU \NQQ HTRGNSJ )<8& XYWTSL UTWYKTQNT

& PJN KTHZX TK +QT\ 9WFIJWX 8YWFYJLNRFGFRUNRBOYNKSYUWITIZHY XYWZHYZWNSL HFUFGNQNYNJX

GJIATSI NS[JXYNSL KNSFSHNFQ HFUNYFQ #&T\NSXKIIW XLWQEKRINSL QNVZNINY” UWT[NXNTSNSL JJUJWYNXJ

QTSL YJWR [FQZJ G~ UWT[NINSL TZW GWFBI HTNYBIHYN[NYA NS GTYM YWFINYNTSFQ FSI INLNYFQ FXXJYX

KNSFSHNFQ RFWPJYX JJUJWYNXJ <J XZUWRIVEF @Qf NEBFIXFQF3” )NLNYFQeX YIHMSNHFQ NSKWFXYWZHYZWJ

HTRUFSNJX YMFY NRUWT[J FSI GWNSL LWSEWIMFHP WIHTWI TK IJQN[JWNSL NSST[FYN[J INLNYFQ FXXJY

YWFSXUFWJSH"A YT LQTGFQ KNSFSHNFQ KFWRYNXSX YT NS[IXYTWX

HTSHIJSYWFYNSL TS 9TPJSX )FYF (TSSJHYN[NY~ FSI

.SKWFXYWZHYZWJ &QQ:SNYA \NQQ QFZSHM IZWNSL F UJWNTI TK NSHWJFXJI
WILZQFYTWA HQFWNY”A NS YMJ INLNYFQ FXXJYX XUFHJ \NYMNS

9MJ NS[IJXYRJISY ZSNY NX XZUUTWYJI GAEMIIMNHEYQQTI\NSL YMJ SJ\Q" FITUYJI 2FWPJYX NS

YIJFR TK JJUJWYX \NYM F IN[JWXJ GFHPLWWZ2GY N&XXJYX 7JLZQFYNTS 2N(&7 &QJ]FSIIJW

NS[IXYNSL YWFINSL GZXNSJXX FSI XTKY\EWSHW MFX GJJS FUUTNSYJI FX (MNJK *]JJHZYN[J

IJ[JJQTURJSY 9MJ YJFR NX XZUUTWYJI GAKKRNHMM IK &QQ:SNY~"

NS[IJXYRJISY HTRRNYYJJ \NYM F 1JJU ZSIJWXYFSINSL

TK LQTGFQ KNSFSHNFQ RFWPJY XYWZHYZWJ FSI JHTXAXYJR

IJ[JQTURJSYX

(FXJ XYZIA



INXP RFSFLJRJSY

7TNXP RFESFLJRJSY

*SYIWUWNXJI WNXP RFSFLJRJSY
7TNXP RFSFLJRJSY LT[JWSFSHJ
TNXP WIJUTWYNSL

A4UIJWFYNSL F WTGZXY WNXP KWFRJI\TWHF
NX F PI®" UWNTWNY"N KTW +QT\ OWFIJWX
4ZW FUUWTFHMINXYX K"

FXXIXRXTSNW VZFSYNK”? FSI

ITHZRJSY UTYJSYNFQ WNXPX NS YMJ
WFUNIQ”™ J[TQ[NSL KNSFSHNFQ RFWPJY)
+ZWYMIWRTWI TZW HTSYWTQ QF*JW N
HQTXJQN FQNLSJI \NYM TZW 9WFINSL
[IJXPX FSI XYWN[JX YT ZUMTQI YMJ
MNLMJIXY WILZQFYTW”" XYFSIFWIX

9FRFWF 2FWNX 2WHKITGFQ a
-JFI TK 7NXP
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4ZW WNXP RFSFLJRJSY

+QT\ 9OWFIJWXé *SYJWUWNXJ 7NXP 2FSFLJRJSY
+WFRJI\TWP *72+ KTWRX YMJ KTZSIFYNTS TK
TZW FUUWTFHM YT RFSFLNSL WNXPX 9MJ *72+ NX
ITHZRJIJSYJI NS +QT\ OWFIJWXeé *SYJWUWNXJ 7NXP
2FSFLJRJSY 5TQNH” FSI NX WJ[NJ\JI

FSSZFQQ”" G~ TZW 'TFWI

<MIWJI UTXXNGQJ \J NIJSYNK~”A EFXXJIXX RTSNYTW

VZESYNK” FSI ITHZRJSY UTYJSYNFQ WNXPX \MNHM FWJ
NSMIWJISY YT YWFINSL NS FS FZYTRFYJI RFWPJY RFPNSL

KNWR .S YMJ KFXY FSI I"SFRNH JS[NWTSRJSY TK

FZYTRFYJI YWFINSL \J IJXNLSJI TZW *72+ NS XZHM F

\FA YMFY NY NX WTGZXY JKKNHNJSY FSI YWFSXUFWJSY .S YMJ
KNLZWJ GJQT\ \J UWJIXJISY YMJ XYFPIMTQIJWX YMFY MF[J

FS NSYJWJXY FSI UQFHJ [FQZJ NS MT\ TZW KWFRJ\TWP
TUJWFYJX

4ZW *72+ MIJQUX ZX YT JSXZWJ YMFY \J MF[J FIJVZFYJ
XAXYJRX FSI HTSYWTQX NSHQZINSL YMJ RFSFLJRJSY TK

TZW QNVZNINY” FSI HFUNYFQ O9MNX NX IJQN[IJWJI YMWTZLM F
HTSXNXYJSY HTSYNSZTZX FSI HFWJKZQ RIJYMTI KTW
FITWIXXNSL RFSFLNSL FSI UWNTWNYN_NSL TZW PJ» WNXPX
NS YMJ HTSYJ]Y TK TZW (TRUFS"éX XYWFYJLNH TGOJHYNI[JX
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*SYIWUWNXJI 7NXP 2FSFLJRJS Y EEEANNEGCETSRERE=F)

JTRENS 1J[JQ 7NXP (FYJLTWA YJIXHWNUYNTS TK YMJ 7NXP
9MJ TGOJHYNI[J TK +QT\ OWFIJWXeé *72+ NX YT (FUNYFQ WNXP HTXY TK ITNSL GZXNSJXX WJIKJWX YT )
NSXYNYZYNTSFQNNXE KAS\FRBQRJISY UTYJSYNFQ QTXX TK NS[JXYRJSY [FQZJ MFUUJSX 1ZJ YT
+WFRJI\TWP NS YMJ (TRUFS”A 9MJ 'TFWI HTSXNIJWX RFWPJY [TQFYNQNY”~ WJILZQFYTWA FSI 5° WIJVZNWJIRJSY
7NXP 2FSFLJRJSY FX F HISYWFQ FSI NSYJLWFQ UFWY TK(FUNYFQ WNXP IT\SYZWSX TW UTTW KNSFSHNFQ UJWKTWRFSHJ TK F H
YMJ TWLFSN_FYNTSeéX XYWFYJLNH RFSFLJRJSY KFNQNSL YT RJJY HTRUZQXTW” HFUNYFQ WJVZNWJIRJSY
NS[JXYRJIJSY \MNHM FWJ SJJIJI YT RENSYFNS F KNWRe&X
+QT\ OWFIJWX FNRX KTW F LTTI GFQFSHJ GJY\JJS NYX STWRFQ GZXNSJXX FHYN[NYNJX FSI WIJQFYNTSXMNUX \I
GZXNSJIXX FHYN[NYNJX WJYZWS TS HFUNYFQ FSI WJIQFYJI INVZNINYA WNXP WJIKJW YT YMJ NSFGNQNY” YT WJUQUJS
WNXPX +QT\ OWFIJWXé 7NXP 2FSFLJRJSY FITUYX F QJ[JIQ OMNX HFS MFUUJS \MJS STY GIJNSL FGQJ YT
*SYIWUWNXJ 7NXP 2FSFLIJRJSY *72 FUUWTFHM YT FIINYNTSFQ KZSINSL FY F WIJFXTSFGQJ HTXY FSI FS N
JSXZWJ YMFY YMJ (TRUFS”?eX 7NXP &UUJYNYJ FSI UWTKNQJ RFSFLJRJSY TS QNVZNINYA 9MNX NX YMJ WNXP TK STY
FWJ NSYJLWFYJI NS YMJ IFA YT IF* TUJWFYNTSX FX \JQQ HTS[JWY FS NS[JXYRJSY NSYT HFXM \NYMTZY JJUJWNJS

FX YMJ XYWFYJLNH YFHYNHFQ FSI TUJWEN§E§ﬁQFT(§5@/4\HiYﬁ\I\}%N|NYA WngS [FQZJ 1ZJ YT F QFHP TK GZAJWX TW XJQQJWX NS YM
XJYYNSL FSI IJHNXNTS RFPNSL *[JW" "JFW +QT\ WFINSL TW YMJ NQQNVZNI SFYZWJ TK YMJ FXXJY NYX

IWFIIWX ,WTZU *]JIJHZYN[J (TRRNYYJJ IJWN[IX NYX YT JFXNQ” GZ» TW XJQQ FS FXXJY \NYMTZY NSHZWWNSI
GZXNSJIXX YFWLIJYX FKYJW IJYIJWRNSNSL NYX XYWFYJLNH FOQXT MFUUJS GJHFZXJ TK F QFHP TK FHHJXX YT FQYJW
LTFQX '"FXJI TS YMJIXJ YFWLJYX FSI TGOJHYN[JX YMJ KZSINSL XZHM FX XMTWY YJWR QTFSX YWFINSL HWJIN)
(TRUFSA" KTWRZQFYJX NYX WNXP FUUJYNYJ 9MJ YFWLJYX UQFYKTWRX JYH NS F YNRJQA RFSSJW 9MNX NX YMJ V
TGOJHYN[JX FSI WNXP FUUJYNYJ LN[J INWIJHYNTS YT YMJ RFSFLJRJSY IJKNHNJSHA \MNHM HFS QJFI YT QNVZNINY

[FWNTZX IJUFWYRJSYX \ANYMNS YMJ (TRUFS”™ FSI FWJ

2FEWPJY WNXP NX YMJ WNXP YT FS NSXYNYZYNTS WJXZC(
ZXJI YT IJWN[J TZW XYWFYJLNH WNXPX

2FWPJY WNXP RFWPJY UWNHJX NS UFWYNHZQFW HMFSLJX NS NSYJW
WFYJX FSI JVZNY” FSI HTRRTINY” UWNHJX
<J IJQN[IJW TS YMJ WNXP FHYN[NYNJX XJY TZY NS TZW FSSZFQ (WJIINY WNXP NX YMJ WNXP TK F HTZSYJWUFWYA ESI TW

N
INXP 2FSFLIRJISY ("HQJ YT JSXZWJ YMFY YMJ WJXNIZFQ(WJINY WN XP NS[TQ[JI NS YWFINSL NS TW NXXZNSL F KNSFSHNFQ NS’
WNXP UWTKNQJ NX FSI WIRFNSX NS QNSJ \NYM TZW XJY WNXP TGONLFYNTS

FUUJYNYJ .S TWIIJW YT FHMNJ[J YMNX \J UIJWKTWR WNXP
HTSYWTQ XJQK FXXJIXXRJISYX 7(8&X YT FXXJIXX HZWWJSY
WNXPX FSI NIJSYNK”A WNXPX YMFY MF[J SJ\Q” FWNXJS
+TQQTI\NSL YMJ 7(8&X YMJ 'TEFWI IJHNIJX TS YMJ
FUUWTUWNFYJ WNXP WIXUTSXJ

ITNXP HFYJLTWNJIX

4ZW WNXP YF]TSTRA NX XUQNY NSYT KN[J GWTFI WNXP
HFYJLTWNJIX +NSFSHNFQ 'ZXNSJXX 8YWFYJLNH
(TRUQNFSHJ *YMNHFQ 4UJWFYNTSFQ FSI 9JHMSTQTL"
WNXP JFHWMINYW T\S XUJHNKNH XZG WNXPX
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TNXP 9F]TSTR” )TRENSJ[JQ 7NXP (FYJLTWA JIXHWNUYNTS TK YMJ 7NXP

7TNXP YMFY RFA FWNXJ KWTR YMJ UZWXZNY TK YMJ (TRUFS"éX GZXNSJXX UQFS KWTR XYWFY,
8YWFYJLN WNXP TW KWTR FI[JWXJ XYWFYJLNH GZXNSJXX IJHNXNTSX 2FWPJY FHYN[NY” WNXP NX UFWY TK YM
KZSHYNTS TK YMJ QJ[JQ TK YWFINSL FHYN[NY”A TW YWFINSL [TQZRJX NS YMJ KNSFSHNFQ NS

WTGFGNQNY”A TK QTXX FWNXNSL KWTR MJF[NQ” QTUXNIJI JJUTXZWJ YT F UFWYNHZQFW LWT?Z

(TSHISYWFYNTS WNX QXT NSHQZIJX XZUUQNJW [JUJSIJSH” WNXPX

"ZXNSIXX FSI 8YWFYJLNH WNXP

(TRUQNFSHJ *YMNHFQ WNXP

4UIJWFYNTSFQ WNXP

SWTOJHY )JQN[IJWA

SFSFLIRJISY WNXP 9MJ WNXP TK NSFHHZWFYJ UWTOJHY RFSFLJRJSY QJFINSL YT NSFIJVZFYJ WIJFQN_FYNTS TK LU

8ZXYFNSFGNQNY” I9IMJI WNXP YMFY FS JS[INWTSRJSY XTHNFQ TW LT[JWSFSHJ WJQFYJI NXXZJ TW J[JSY \NQQ N
*SINWTSRJIJSY WNXP NS YMJ WIFQN_FYNTS TK XYWFYJLNH TGOJHYN[JX TK YMJ JSYNY*”?

+NSFSHNFQ HWNRJ WONVKIPWNXP TK RTSJ® QFZSIJWNSL XFSHYNTSX [NTQFYNTSX GWNGJW” FSI HTWWZUYNTS FSI (
7TILZQFYTW”A HTRUQNFBNQ AMWNJXPT HTRUQ” \NYM FS”A QJLFQ TW WILZQFYTW" TGQNLFYNTSX YMFY FWJ STY HFUYZW.
7TIJUZYFYNTS WNXP IMI WIUZYFYNTS WNXP NX YMJ WNXP TK QTXX WIJXZQYNSL KWTR SJLFYN[J JJUTXZWJ YT XYFF

&HYX NSYJSIJI YT IJKWFZlI RNXFUUWTUWNFYJ FXXJYX [JHJIN[J TW HNWHZR[JSY WIJLZQFYNTS
FLENSXY YMJ JSYNY”

+FNQZWJ YT FHY NS FHHTWIFSHJ \NYM NSYJWSFQ FSI JJ]YIJWSFQ XYFPIJMTQIJWXé FSI XTHNJY"
HTIJX TK HTSIZHY

MJ WNXP TK KFNQZWJ YT UWT[NIJ FSI RENSYFNS FUUWTUWNFYJ GZXNSJXX HTSYNSZNY”" RFS
"ZXN XX HTSYN ZN\P" \7.I\IN
S S S HTSYNSZNY” UQFSX

OWFINSL J]JJHZYNTS WNMIPNNXP TK QTXXJIX 1ZJ YT JWWTWX NS YMJ J]JJHZYNTS

1JLFQ WNXP WIKJWX YT YMJ UTYJSYNFQ JJUTXZWJ FSI SIJLFYN[J HTSXJVZJSHJX YMFY FS NSII
STS HTRUQNFSHJ \NYM FUUQNHFGQJ QF\X WJILZQFYNTSX FSI QJLFQ TGQNLFYNTSX

O9MJI WNXP YMFY YMJ JSYNY” NX STY FGQJ YT IJ[JQTU WJIYFNS FSI FYYWFHY YMJ SIJHIJXXFW*"
WIFQN_J XYWFYJLNH TGOJHYN[JX

2TI1JQ WNXP KTW F YWFINSL KNWR WJKIJWX YT YMJ UTYJSYNFQ KTW FI[JWXJ HTSXJVZJSHJX W
RTIJQX FSI FQLTWNYMRX ZXJlI KTW YWFINSL FSI WNXP RFSFLIJRJSY 9MNX WNXP FWNXJX KWT
HTRUZYJW FQLTWNYMRX YT RFPJ YWFINSL IJHNXNTSX [FQZJ KNSFSHNFQ NSXYWZRJSYX FSI
NSFHHZWFHNJX NS YMJ RTIJQX NSFUUWTUWNFYJ FXXZRUYNTSX IFYF JWWTWX TW YMJ KFNC(

7TIJUTWYNSL WNXP 9MJ WNXP TK STY GIJNSL FGQJ YT WJUTWY FIJVZFYJQ" YT XYFPIJMTQIJWX J L FSSZFQ KNSF¢

9MJ WNXP TK ZSJJUJHYJI YF] HMFWLJX NSHQZINSL NSYJWJXY FSI UJSFQYNJX NSHQZINSL YF]
IFRFLJI WIJUZYFYNTS \NYM YMJ YF] FZYMTWNYNJX NS[JXYTWX JRUQT?*JJX FSI YMJ UZGQNH F

+WFZI WNXP

(TSIZHY WNXP

1JLFQ WNXP

5JTUQJ WNXP

2T1JQ WNXP

9F]FYNTS WNXP
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TNXP 9F]TSTR” )TRENSJ[JQ TNXP (FYJLTWA JIXHWNUYNTS TK YMJ 7NXP

AUIJWFYNTSFQ WNXP

9JHMSTQTLN WNXP

IMNWI UFWY"N WNXP 9MJ WNXP TK KFNQNSL YT RFSFLJ YMNWI UFWY”* WIQFYNTSXMNUX FSI WIQFYJI WNXPX FUUW?

IMJ WNXP TK NSIKKJHYN[J YWFINSL QJFINSL YT KNSFSHNFQ UJWKTWRFSHJ [FWNFGNQNY”™ FS
IWFIJ XJYYQJRJISY W\II\IV)jEZQFYNTS

S5MAXNHFQ XJHZWNY/AOWMNXPNXP TK IFRFLJ YT YMJ TWLFESN_FYNTS X UMAXNHFQ FXXJYX TW MFWRNSL TK JRUQT"JJX

WNNXP TK NSHTWWJIHYQN WIJUTWYNSL KNSFSHNFQ NSKTWRFYNTS GFQFSHJ XMJJY NSHTR
QL&NSJVZNY" YT [FWNTZX XYFPIMTQIJWX XZHM FX XMFWJIMTQIJWX NS[IJXYTWX HWJIDN

TNXPX NS YIHMSTQTLA XZWWTZSINSL RFQKZSHYNTSX FQLTWNYMRNH WNXP SFYZWFQ INXFX
N\Q%BV[NHJ NSYJWWZUYNTSX F[FNQFGNQNY” TK IFYF KNSFSHNFQ QTXXJX FSI WJUZYFYNTSI

EYE 2ESFLIJRJSY WNQMJ WNXP TK KENQNSL YT FUUWTUWNFYJQ” RFSFLJ FSI RENSYFNS IFYF NSHQZINSL FQQ Y~*U.
) >§BUQT"JJ IFYF FSI YMJ TWLFSN_FYNTSéX UWTUWNJIJYFW” IFYF

9IHMSTOTLA 8YWEYJ IMJ WXNPXP YMEY YMJ .9 XYWFYJLA NX STY IJXHWNGJI ZSHQJFW TW NSHTRUQJYJ FSI YMJWJG"
Q LTG%GIHYN[JX O9MNX NSHQZIJX YMJ WNXP TK YMJ XYWFYJL” STY GIJNSL UWTUJWQ”" J]JJHZYJI

9MJ
+NSFSHNFQ WJUTWYI\I_ﬁ\A_F

9IJHMSTQTLA XAXYJIRX
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7TNXP 2FSFLJRJSY ,T[JWSFSHJ

9MJ JKKJHYN[JSIXX TK WNXP RFSFLJRJSY NX ZSF[TNIFGQ~A
QNSPJI YT HTRRNYRJSY FSI NSYJLWNY”A .Y NX YMIWJIKTWJ
HWZHNFQ YMFY YMJ 'TFWI YMJ *]JJHZYN[J (TRRNYYJJ

LQTGFQ FSI QTHFQ IJUFWYRJSY MJFIX FSI FQQ +QT\

IWFIJWX JRUQTAJIIX FWJI F\FWJ TK YMJ (TRUFSA X WNXP
UTQNHNJX 7NXP &UUJYNYJ FSI YMJINW T\S WIXUTSXNGNQNYNJX
FX \JQQ FX YMJ WIXUTSXNGNQNYNJIX TK +QT\ OWFIJWX FX F
\MTQJ +QT\ OWFIJWX 7NXP 2FSFLJRJSY NX JRGJIIJI

FHWTXX YMJ TWLFSN_FYNTS NS QNSJ \NYM YMJ YMWJJ QNSJIX TK
1JKIJSXJ RTIJQ

I9IMJ KNWXY QNSJ TK IJKJSXJ NX KTWRJI G* OWFINSL
9JHMSTQTL”A FSI AUJWFYNTSX 9MJIXJ IJUFWYRJSYX FWJ
HWZHNFQ KTW YMJ HTWJ UWTHJIXXJX \ANYMNS +QT\ OWFIJWX

FSI FWJ WIXUTSXNGQJ KTW NSHTWUTWFYNSL HTSYWTQX NS YMJ
IFA YT IFA YWFINSL FSI .9 UWTHJXXJX FSI KTW YMJ

HTSYNSZTZX RTSNYTWNSL TK +QT\ OWFIJWXé X*"XYJIJRX FSI
YWFINSL HTSSMQDIXISL TSGTFWINSL TK SJ\

HTZSYJWUFWYNJX

9MJ XJHTSI QNSJ TK 1JKISXJ NX WIXUTSXNGQJ KTW
TJWXNLMY FSI RTSNYTW NSILL FWAJ LNFSALI NVS\LX P

RFWPJY FSI HWJINY WNXP YWJFEXZWA FSI TUIJIWFYNTSFQ
RFSFLJRJSY HTRUQNFSHJ NSHQZINSL YWFINSL

WILZQFYTWA XZW[IJNQQFSHJ FSI &21 0>( QJLFQ FSI
KNSFSHJ YTLJYMJW FWJ WIJXUTSXNGQJ KTW YMJ HTSYNSZTZX
WNXP RFSFLJRJSY FY +QT\ 9OWFIJWX

9MJ YMNWI QNSJ TK 1JKIJSXJ NX KTWRJI G» +QT\ OWFIJWXeé
.SYJWSFQ &ZINY +ZSHYNTS .&+ 9MJ~ UWT[NIJ

NSIJUJSIJSY FSI TGOJHYN[J FXXZWFSHJ FSI FI[NHJ TS

YMJ FIJVZFHA FSI JKKJHYN[JSJXX TK LT[JWSFSHJ WNXP
RFSFLJRJSY FSI HTSYWTQ XAXYJRX .Y WJUTWYX NYX
KNSINSLX YT YMJ &ZINY (TRRNYYJJ FSI YT YMJ (*4 YT
UWTRTYJ FSI KFHNQNYFYJ HTSYNSZTZX NRUWT[JRJISY

9MJ .&+ HFWWNJIX TZY NYX FZINY \TWP NS FHHTWIFSHJ \NYM
YMJ FUUWTI[JI FSI NRUQJRJISYJI ,WTZU .SYJWSFQ &ZINY
(MEWYJW
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*SYIWUWNXJ 7NXP 2FSFLIJRISY WTRD YNMFRUFS"A"eX T[IWFQQ WNXP FXXJIJXXRIBY WWRHIXXI¥JI &ZINY (TRRNYYJJ TK YMJ 'TF
WIXUTSXNGNQNYNJX YMFY NSKTWR YMJ *]JJHZYN[J )NWJIHYTWXe IJHNXNTS
OMI WTQJ TK YIBZXWKPSFGNGRNAY ) Tk RFPNSL JSXZWNSL GTYM VZFQNYFYN[Y BFUIWINXI YMI #]IHZYNLI JNWIHY TWX ANYM °
INXHZXXNSL YMJ JKKJHYN[ISIXX TK YMJ 1JXI
YMJ 'TEWI NX YT VZFESYNYFYN[J RIYWNHX FWJ ZXJI
0 TS FS FSSzFQ GFXNX YMJ UFWERJIYIWX ZXIV KN T9Mf& S MI NSYIWSFQ WNXP RESFLJ
HTSYWTQ XAXYJIRX
8ZUJW[NXJ YMJ *]JIHZYN[J )NWIHYTWX \NYMWWTINOIINYXYAS] YMJI RIYMTITQTLA FITUYJI
U IISYMNSL FSIFSFQA_NSL YMJ WNXPX FXRXMINFNHEWFEYJ FSI YNRIQM RTSNYTWNS§ |y T K) Hd WMFN S WINARY Twx \NYM YMJI XZUUTWY
\NYM YMJ XYWFYJL® FSI FHYN[NYNJIX TK YMJJTRKAPNLM NRUTWYFSHJ *JJHZYN[J (TRRNYYJJ FWJ WIXUTSXNGQJ KTW

FSINYX FKKNQNFYJI JSYJWUWNXJ i YMJ (TRUFSA&X HFUFGNQNYA YT NIJSYNKA FSI RFSFLJ

L
U "XYFGQNXMNSL ¥YMJ WNXP FUUJYNYJ Fsg“ZWN§BLYAUJX U 8JYYNSL (TRUFS”~ \NIJ FSI QTHFQ IJUFWYRJS
NS UQFHJ YMJ RIFXZWJX NS TWIJW YTUH'IV'VZSYJW MJ

WNXPX GIJNSL YEPJS JUTWYX TS FS® REYIJWNFQ GWIFHMJIX TYWFWNXPXEFSRNYGO FIBY N[JX
i JJXNLSNSL NRUQJRJSYNSL FSI RFNSYFNE%%IFI‘]VZFHA TK UWTUTXJI FHYNTS U 8IJYYNSL GTZSIFWNJIX KTW WNXP YFPNSL YFF
Y

FIJVZFYJ NSYJWSFQ WNXP RFSFLIRISY FSI HTSYWTQ HTRRZSNHFYNSL TZW WNXP FUUJYNYJ
2TSNYTW YMJ RESSJW NS \MNHM YMJ (TRYBSHEK WNFH Q" UWTRTYNSL XUTSXTWNSL FS

XAXYJIRX
. R i \}g JSY KggHYNTS NX UWT[NIJI \NYM FA+¥WKI

2TSNYTWNSL YMJ T WFYNTS TK YMJ N | FYN YMJ | TUR Y TK F WNXP
. S N J TU N J Wé\:] j; W )yvy I FUUWTUWNFYJ FHHJIXX YT NSKTWR%FYN‘Isé_ YT J WIQTURJIS

RESFLIRJSY FSI HTSYWTQ XAXYJIRX FS|HF AE\' YT UJWKTWR NYX KZSHYNTS JKRFSTR{RIS ELIZQY ZWI YMWTZLMTZY YMJ (TR

TZY F XAXYJRFYNH FXXIXXRISY TK YMINWAGKNLS ARV M vy M WIQI[FSY UWTKJIXIX NZNSIING X Y M9 B HQ ZXNTS TK WNXP RFSFLJRJ

JKKIJHYN[JSIXX FY QJFXY TSHJ F "JFW <MJWJ UWFHYNHIX NS FQO XYWEYJLNH FSI TUJWEY

SIHIXXFWA NRUWT[IJRISYX XMTZQI GJgRF!3 NEZXYFNSFGNQNYA (TRRNYYJJ XMFQREP@XT PJJU

NSYJWSFQ WNXP RFSFLIJRJSY FSI HTSYWHQ X XMIRXYMFY YMJ KZSHYNTS MFX M3 RIEVE
U &HHTZSYNSL KTW YMJ JKKIHYN[ISIXX NKIYWMISIIENBSFSI NX KWJIJ KWTR RFSFLJRJ\?,\\; FS

<

Jx'S)

RSNSL FSI RTSNYTWNSL YMJ JKKJIHYI

|
FSI YMJ TUJWFEYNTS TK YMJ NSYJWSFOr WWXR WIXYWNHYNTS X J KWFRJI\TWP YT RFSFLJ RTSNYTW FSI W.
RFSFLJRJSY FSI HTSYWTQ XAXYJRX YTLIJYMJIW \NYM WNXP
YMJ &ZINY (TRRNYYJJ 5WJUFWJ WIJUTWYX WJIHTRRJSIFYNTSX FBILIJSYNKANSL FSI J[FQZFYNSL YMJ XNLSNKNH

IJQNGIWFYNTSX TS NYX KNSINSLX WILFWIMWIIQF¥¥MI YT +QT\ OWFIJWXé XYWFYJLA
&I[NXJ FSI\MJWJ FUUQNHFGQJ XZUJW[NWRWAEIeX NSYJWSFQ WNXP RFSFLIRISY KIWTYEMYTXPPNHI FSI KTQQT\ ZU TS WNXP R
*JJHZYN[J )NWIHYTWX \NYM WIXUJHY YTTK YMJ RIJYNSLX TK YMJ 'TFWI

RIFXZWJIX
i YMOTRUFSA"eX T[JWFQQ WNXP FUUJYNYJ YTQJWFSHJ )
ES| XYWEY LA 7JINJ\ FSI \MJWJ FUUQNHFEGQJ RTSNYTW v N NSF K FPIMTQIJWX ANYMNS YMJI KNWR

0 YMJ HZWWISY WNXP JIUTXZWIX ES| KZ)F\I(\IWJHYTWXé WIXUTSXN[ISIXX YT YMJI WIUFTWN YOS INMXNHISE WNXP JJUTXZWJX
] AN WY RRISIEYNTSX TK YMJ ,QTGFQ -JEITONTWXRSL TS YMJ TZYHTRIX TK YMJ WNXP
XYWFYJLA

- RFESFLJRJSY FHYN[NYNJX YT YMJ 7NXP
U YMJ NSYJSIJI FUUTNSYRJSY FSI TW WIJRT[FQ TK YMJ 8ZXPNSFGNORRNYYJJ TK YMJ 'TEWI
,QTGFQ -JFI TK 7NXP

U 2FSFLNSL YMJ WNXP XJQK FXXJXXRJSY H"HCQ

0 7J[NJ\ NS WIQFYNTS YT YMJ (TRUFS”"éX NSYJWSFQ WNXP
RFSFLJRJSY FSI HTSYWTQ XAXYJRX
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+QT\ OWFIJWXeé ,QTGFQ 1THFQ -JFIX FWJAQIXWOMSANGW®RE KSYMWSFQ &ZINY +ZSHYNTS 9IM W ST B KANLZWIW XMT \XAHMKQI TK
+QT\ OWFIJWX
i 8JYYNSL LQTGFQ QTHFQ IJUFWYRJSY WFWEDEFSSL WNXP JJUTXZWJ WIQFYNSL YT FHMNJ[JRJISY
TGOJHYN[JX NS QNSJ \NYM (TRUFSA \NIJ MGO®MHYMNFLESN _FYNTSeX XYWFYJLNH TGOJHYN[JIX
i 5JWKTWRNSL FSSZFQ WNXP XJQK FXXJXXRSNWX WNSL FSI J[FQZFYNSL YMJ JKKJHYN[JSJIXX TK
NIJSYNKA FXXJIXX FSI ITHZRJSY JJNXYNSEGEBI SWFIJWX ,WTZU&éX WNXP RFSFLJRJSY
WNXPX FSI YMIJNW NRUFHY TS UWTUTXJIUMFEBXX X J X
9MJ FITUYNTS TK WNXP RFSFLJRJSY UWFHYNHJX
&\FWJSJIXX FSI YWFNSNSL TS WNXPHOTSFAWRIBWXE JRUQTANIIX FWJ WIXUTSXNGQJ KTW
9MJ WIXZQYX TK WNXP RFSFLJRJSY FHYN[NYNJX
WJIQJ[FSY YT YMINW FWJF TK WIXUTSXNGWEEYMNSUZY YT FSSZFQ WNXP XJQK FXXJXXRJISYX YT
i 7JUTWYNSL TS WNXPX FSI WNXP RFSFLIJRISSYWKFEWAXXJIX FSI ITHZRJISY JINXYNSL FSI SJ\
YMJ 7NXP )JUFWYRJSY YMJ 1THFQ FSI TWNRAGFS! YMINW NRUFHY TS UWTUTXJI UQFSX
-JFIX U .IJSYNKANSL FWJFX \MJWJ WNXP RFSFLJRJSY

UWFHYNHJIX XMTZQI GJ FITUYJI FSI FIINXNSL YMJNW
+QT\ OWFIJWXe 7NXP )JUFWYRJSY NX WIXUTSXROGRW[KXWWX FHHTWINSLQ"

2TSNYTWNSL NRUWT[NSL FSI IJ[JQTUNSL YMJ *72+
OWNLLIJWNSL WNXP XJQK FXXJXXRJSYX KTW FQQ
IJUFWYRJSYX

U ,FYMJWNSL YMJ SIJHIXXFWA NSKTWRFYNTS FSI HWJFYNSL
WNXP WIJUTWYX KTW NSYJWSFQ XYFPIJMTQIJWX FSI YMJ
"TEFWI YMJ 782XPYFNSFGNQNYA (YRRNYYJJ
*JIJHZYN[IX JNWIHYTWX FSI YMJ *]JHZYN[J
(TRRNYYJJ
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9MJ FSSZFQ 7NXP 2FSFLJRJSY ("HQJ KTQQT\X

YMJ GIJQT\ 7NXP 2FSFLJRJSY +WFRJ\TWP

*[JWA AJFW YMJ *]JJHZYN[J JNWIHYTWX \NYM YMJ XZUUTWY
TK YMJ *]JJHZYN[J (TRRNYYJJ XJY YMINW GZXNSJIXX
YFWLJYX KTQQT\NSL YMJ XYWFYJLNH LTFQX 9MJ XYWFYJLNH
LTFQX FWJ LISIJWFQQ" KTWRZQFYJI NS 3T[JRGJW

JJHIRGJIW 9MJ 'TFWI FUUWT[IX YMJ XYWFYJLNH LTFQX

FSI GZXNSJXX YFWLJYX

&IINYNTSFQQ” YMJ 'TFWI NX NS[TQ[JI NS YMJ XYWFYJL~"
XIJYYNSL JJJWHNXJ '"FXJI TS YMJXJ QTSL YIJWR LTFQX
XMTWY YIJWR YFWLIJYX FWJ IJYIJWRNSJI 9MIXJ YFEWLJIYX FWJ
YMJS YWFSXQFYJI NSYT FSSZFQ (TRUFS” \NIJ
IJUFWYRJSYFQ FSI NSIN[NIZFQ LTFQX FSI INXHZXXJI NS

FS FSSZFQ RJJYNSL \NYM YMJ *]JHZYN[J (TRRNYYJJ

FSI FQQ WJIQJ[FSY WILNTSFQ 4UJWFYNTSFQ (TRRNYYJJX

FSI YMJ 'TFEWI

'"EXJI TS YMJ YFEWLIJYX TGOJHYN[JX FSI HZWWJSY

GZXNSJIXX TUIJWFYNTSX YMJ *]JHZYN[J )NWIHYTWX
KTWRZQFYJ YMJ WNXP FUUJYNYJ TK YMJ (TRUFS”* 9MJ
YEWLIJYX TGOJHYN[JX FSI WNXP FUUJYNYJ LN[J INWJHYNTS YT
YMJ [FWNTZX [JUFWYRJSYX \NYMNS +QT\ OWFIJWX FSI FWJ
ZXJI YT IJWN[J YMJ (TRUFS"éX XYWFYJLNH WNXPX

+QT\ OWFIJWXeé 7NXP 2FSFLJRJSY ("HQJ NX

NRUQJRJISYJI YT RFSFLJ TZW WJIXNIZFQ WNXP UWTKNQJ YT
WJIRFNS NS QNSJ \NYM TZW WNXP FUUJYNYJ 9T MJQU FHMNJ[J
YMNX \J UIWKTWR 7NXP 8JQK &XXJIXXRJISYX YT NIJSYNK~"

FSI FXXIXX HZWWJSY TW JRIWLNSL WNXPX +TQQTINSL YMJ
TNXP 8JQK &XXJIXXRJISYX I[JUFWYRJSY MJFIX NS
HTTUIJWEYNTS \NYM YMJ *JJHZYN[J )NWIHYTWX \NQQ IJHNIJ

TS YMJ FUUWTUWNFYJ WNXP WJXUTSXJ 9MJ JKKJHYX TK YMJ
HMTXJS WNXP WIXUTSXJX \NQQ GJ RTSNYTWJI FSI YMJ
FHYZFQ WJIXNIZFQ WNXP UWTKNQJ \NQQ GJ RFUUJI [JWXZX YMJ
FUUJYNYJ FSSZFQQ*
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7ZNXP WIJUTWYNSL .Y FQXT RFNSYFNSX WJILZQFW HTSYFHY VYW MWMUNIRUFSVRKILNIX YAUNHFQQ~ NRUQJF
OWFINSL FSI 7NXP FSI 4UJWFYNTSX IJUFWFVRGSBRYNTS TK ZSIJWQANSL XJHZWNYNJIX FS
+QT\ OWFIJWX MFX F XYFSINSL 7NXP (TRRNYYJJ YMFY IJWN[FYN[JX FQTSL \NYM TZW HTSYNSZTZX RT
HTSYNSZTZXQM FXXJIXXJIX YMJ WNXPX \J KFWIJRNSVTZAWBKTWRFYNTS TS YMJ WJIXUTHENGNONINKNN XS FNARVY T RNSNRN_J YMNX WNXF
GZXNSJXX FSI NX HTRUWNXJI TK TZW ,Q7MeHR) -8EXYRNSFGNQNY” (TRRNYYJJ UQJIFXJ XJJ YMJ
7NXP YMJ *]JJHZYN[J )NWIHYTWX FSI| HJIWWANS RWR GOWXTWFYJ ,T[JWSFSHJ 4ZW YWFINSL UMNQTXTUMA NX YMFY \J MJILJ T
TK YMJ *]JHZYN[J (TRRNYYJJ UTXNYNTSX FX UJWKJHYQ” FX UTXXNGQJ YT RI
9MJ RTSNYTWNSL TK YMJ (TRUFSAeX NSYRRWSRLY WANepP JJUTXZWJIX
&XNIJ KWTR WJLZQFW TSLTNSL HTRRZSNRIFYRLIRIJBMIMBI NXSYWTQ XAXYJRX \FX UWJ[NTZXQ"
F KTWRFQ RTSYMQ” RJJYNSL NS \MNHM \NIUSXMENIIFEXQF UWNTWNY” 9MNX NX F RAEONWIXXX XTYOXRENONYES| REFWPJY FHYN[N
WNXP FXXJXXRJISYX FSI WNXP UWTUTXFQX WHQIFYFMWMTFSI NYX 7NXP  8ZXYFNSFGNRN Y E(WRRMYYMY *1JHZYN[J (TRRNYYJII JXYFG
UTXNYNTS QNRNYX XYWFYJLNJIX UWTHJIZWIXW QIWIZXXNWEXFEDIS RFIJ FSI YMI "TRWhHYN[J UTQNHNJIX FSI UWTHJIIZWIX YMFEY J¢
HFUNYFQ WJVZNWJRJISYX FSI TYMIW WJI\HZUXWKS ZISC YT T[IWXIJ UWTLWIXX TS YMNR RFESYIW NIJSYNKA XYWEYJILNH WNXPX FSI W
REFYJWNFQ HMFSLJ YT TZW WNXP UWTKNQJ X~XYJRX WIFXXJIXX YMFY NYX XYWFYJLNH TGOJHYN[JX |
XYWFYJLNJX FST QNRNYX RZXY XZGXJVZIZMRWARAPX WIQJI[FSY YT JFHM TK YMJ HTBRSX YW X GEKNSMIIJIHZYJII FX NSYJISIJI NS YM
FUUWT[JI G* YMJ *JJHZYN[J (TRRNYYJJ *TFWI FWJ RTSNYTWJI NS YMJ 7NXP 8ZXYFRISFONWANY IS[NWTSRISY 8ZHM FXXJIXXRJISY
(TRRNYYJJ TK YMJ 'TFWI 9MNX RIJFSX YMEXWAMISFGNQNY~A *S[NWTSRJSYFQ WNXP HTS
.S FIINYNTS YT YMNX XYFSINSL 7NXP (TRRNYMFBEY\NMFRX XJY TZY NS GIXY UWFHWYINHY FMYWTTIHNKNSTSWFYNTS 7NXP \NYM WJIXUJHY °
F 7NXP 8ZXYFNSFGNQNY” (TRRNEZQI TKKRNMNMITEMMUTWFYJ ,T[JJWSFSHJ (TIJ MF[JHG3SHISYWFYNTSX FSI LITLWFUMNHFQ KTTYUW

3TS *]JHZYN[J )NWIHYTWX TK YMJ 'TFWI RANXKHRIRBIIB'XYMI 'TFWI NS FQQ 3TS *]JHZYNI[J

TK YMNXP7 8ZXYFNSFGNQNY2MIRAGNEGFQINWIHYTWX TK YMJ 'TFWI FWJ RIRGIWX 1%W'¥'§).7Ff\’5>ﬁPUWTKNYFGNQNY'\ FWJ UWNRFWNQ?
SJFIX TK YMJ (TSYWTQ +ZSHYNTSX NSKTWRXYHNIRNXPQNY” (TRRNYYJJ YMJ QJ[JQ TK YWFINSL FHYN[NYA TW YWFINSL
8ZXYFNSFGNQNY” (TRRNYYJJ TK YMJ 'TFEWI FGTZY YMJ KNSFSHNFQ NSXYWZRJSYX NS \MNHM \J YWFIJ
JKKJHYN[JSJIXX TK YMJ NSYJWSFQ WNXP R RITAMINSKBPWRFYNTS UQJIFXJI WIKIWENXPE X MW HM¥EUYMMNH M QFWLJQ" IJYJWRNSJ YMJ
HTSYWTQ XAXYJRX 9MNX NSHQZIJX YMJ 'Wgaa T/90GQdy YMJ YWFEIJ TW REWLNSX \J HEUYZW)J

FXXZWFSHJ YMFY YMJ FKTWJRJSYNTSJI XAXYJRX IT STY
HTSYFNS FS® RFYJWNFQ NSFHHZWFHNJX

+NSFSHNFQ WNXPX 9WFINSL [TQZRJIX NS XJHZWNYNJIX IJWN[FYN[J

HZWWJSHNJX HTRRTINYNJX INLNYFQ FXXJYX

9MJ YEXPX THXMJIBZXYFNSFGNQNY” (TR'?EWF]:‘,JKNNXP KNSFSHNFQ NSXYWZRJSYX TS JJHMFSLJX FSI T
YMJ 'TFWI NSHQZIJ XZUJW[NXNTS FSI RT

NYTWNSL  FX N X \TWQI\NIJ FWJ INWJIHYQA FKKJ
\JQQ FX FI[NXNSL YMJ *]JHZYN[J JNWIHYTWAPPL WWHP NX YMI WNXP TK QTXX WJ%%\}N?\/\%\F\%& TZW HTSYWTQ NSHQZINSL JH

TUJWFYNTS TK YMJ (TRUFS”"éX NSYJWSFESWRKPVFCQI RFWPIY RT[JRISYX NS [F W U v KNYNTISX GWTFlI YWJISIX NS G2
. FIHZWNYAeX UWNHI YMFY RFA WixzQY NEFE '?' R
RFSFLJRJSY FSI HTSYWTQ XAXYJRX 9MJ'7 KNSESHJ WJLZQ T WIVZNWIRISYX FHYNT
8ZXYFNSFGNQNY” (TRRNYYJJ NX FQXT Wﬁ;WT@Xﬁé\HJQkJTM\;V GESPX FESI HMFSLJX NS YMJ REWPJYX NS \MNH
UWT[NINSL FI[NHJ YT YMJ *]JHZYN[J )NWJIJHYTWX TS YMJ YWESXFHYNTSX THHZW
(TRUFS"éX IJ[JQTURJSY UJWKTWRFSHJ £IW NQQZXYWFYNTS YMJ [FQZJ TK F KNSFSHNFQ NSXYWZRJSY
XZXYFNSFGNQNYA TK NYX YWFINSL XYWRRLKRZH RYJERRFZXI TK HMFSLJIX NS KFHYTWX XZHM FX
WI[NJINSL YMJ WNXP TK YMJ (TRUFSA JVZNYA UWNHIX HZWWJISHA WFYJX KZYZ r\ﬁll\lll\ PM UIWNTIX TK QT\ REWPJY FHYNIN
N'Y
X X

|
JJUJHYFYNTSX NSYJWJIXY WFYJX FS| [TQ KN TZW YWFINSL NSYT INKKJWJISY U
RZQYNUQJ RFWPJYX 9MNX NX YT XFK.
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FWJ STY T[JWQ” IJUJSIJSY TS RFWPJY FHZW[NBKWEXSWZHYZWJI MFX F RTIZQFW I4XWLS MWMIXMMRX FWJ WILZQFWQ" XZGOJHYJI Y]

UFWYNHZQFW FXXJY HQFXX TW UWTIZHYFQQU\X ZX YT WFUNIQ” YJXY FSI NRUQJRUBYIYWFYNTS YJIXYX G* J]JYJWSFQ JJUIJWYX <J
NRUWT[JRISYX NS GTYM MFWI\FWJ FSI XARKRUWWIMISXN[J .9 XIJHZWNY~A XAXYJIR YMFY NX

4[JW YMJ UFXY "JFW TZW TWLFSN _FYNTESMENSHTSRNNXJSVHDXWTQQJII WIQIFXIX YK MWWY\RWIZPSKWTR FYYFHPX GTYM KWTR NS

JIYJISIJI NYX UWJIXJISHJ NS YMJ )NLNYFQ RMXOIWVWEWPYFRHIRISYX UWT[NIJ KTW RNENWREQQQ"

<J JXYFGQNXMJI F IJINHFYJI WNXP RESFLNRWSWYNER YT TZW GZXNSJIXX

\TWPNSL HQTXJQ” \NYM YMJ YWFINSL IJXPX 4ZW UWNRFW~" <MJWJ \J MF[J F YJHMSNHFQ NSYJWKFHJ \NYM

WNXP RFSFLJRJSY TGOJHYN[J NX YT INQOMJISNSQN W [FSRZIBWINS \MNHM TZW YWFINSSXYKYZF¥WT STWXZHM FX TZW UWNRJ GWTPJW X

FSI RNYNLFYJ HWJINY RFWPJY FSI TUJWBYRYTISE QKWINDWP X WEBINSL XTKY\FWJ NX GUHWESIIIXQ YWD NSYJLWNY”A TK YMJ HTSSJHYN®

QNSJ \NYM YMJ KNWRX WNXP FUUJYNYJ NMNXXWRHYQMNKQUFAWBYMFXWTR YMJ JS[NMMUSRDSWIRS FNNMJ IFYF YMFY NX GIJNSL J]H

JSFGQJI ZX YT HZQYN[FYJ F HTRUWJIMJIS XE HIMWNXPINSL XTKY\FWJ TUIJWFYJX NS UDWTGIZHNYWN TS UWNTW HTSKTWRFSHJ YIXYNSL F¢

KWFRI\TWP NSYJLWFYNSL FI[FSHJI FZY RRFINKXSXTKYMWJI XTZWHJ HTIJ NX XYWNHYRPSHNYIYWHNSQQJ! FSI

WJFQ YNRJ RTSNYTWNSL FSI FQIJWYNSL Q@QWRWIYZUMTZY YMJ

AJFW TZW KWFRJI\TWP ZSIJW\JSY WNLTWTZX YIXYNSL TS :SJJUJHYJI IJ[NFYNTSX FWJ KQFLLJI FSI NS[JIX®

RZQYNUQJ THHFEXNTSX FSI UWTTKJII NYX JKGHY M RSTENYNWNSL XAXYIJR NS UQFHXNFQIRBWIWIIQF INXFXYJW WJIHT[JWA UQFS NS L

XFKJLZFWINSL FLENSXY RFOTW QTXXJIX ZXXNRKWEZY¥IINFINSL FHYN[NYNIX NS WIFTBNRSZTIZAQR QFNNM\ YT JSXZWJI NY FIJVZF

JNLNYFQ &XXJY YWFINSL FHYN[NYNJX RTSNYTWNSL NX JRUQTAJI YT F[TNI JWWHWNYZWJIR WIQJI[FSY XHISFWNTX +TW YMJ QJI>
JWWTW ITIX THHZW YMJ WJQJ[FSY YJFRMFAWQJIFWSJI KWTR YMJ (4;.) LQTGFQ UFSIJF

3TS KNSFSHNFQ WNXPX NRRJINFYJQA STYNKNJI [NF RZQYNUQJ INKKIMJSFQWMFB'SROX XZGXYFSYNFQ HMFSLJIX Y
<J WJQ” TS RZQYNUQJ YMNWI UFWY" XJW[NHIFQWFTYN W WHHKTWI TZW XNYJ RFSFLJRJISY

AUJWFYNTSFQ WNXP GZXNSJXX FSI RFWPJY IFYF \MNHM NX F PJA UFWY TK

AUIWFYNTSFQ WNXP NX 13kNSJII Fx vyma WP Wk RS FWR ks <J ZXJ WNXP GFXJI TSGTFWINSL UWTHJIZWJIX C

KWTR NSFIJVZFYJ TW KFNQJI NSYJWSFQ UWTHJIXXJX UJTUQJ \J XYFWY YWFINSL TS FS® SJV UQFYKTWRX NS

XAXYJIRX TW J]YIWSFQ J[ISYX 4UIJWFYNTPELMOWINGPPRFSFLIRISY XAXYIR NX KZQQUQBYHIWRXJIIJMNIMGFYJII KTW YWFINSL INLNYFQ

RFSFLIRJISY NX FS NSYJLWFQ UFWY TK +ofW AWFIYW R YrpY JHMSTQTL? UQFY K TRWFR " FIIE @ MIKILUQFFETWRX WIRFNS ZSWJLZQF
FSI HTSYWTOQ XOM¥NRKNX YT UWTRTYJ F YNRI UWNHNSL IFYF FSI NX IIXNLSJI Y TMBMXZRUWMENY YIEIMW T\S TSGTFWINSL UWTHJI?Z

UWTFHYN[J FUUWTFHM YT WNXP RFSFLJAYEN WNEBHXNFNY® NX HTSIZHYJII \NYMNS XF¥SVNHZSYIWUFWYA NIJSYNKNHFYNTS UWTHJIZ

NIJSYNKNHEYNTS WJUTWYNSL FSI WIXTOYVNF¥IWRNSENWTINSL FSI UTXNYNTS QINGNQXI[J TZW T\S UWTHJIIZWIX FWJI XYWTSL

TUJWFYNTSFQ INXWZUYNTSX KNSFSHNFQ QTXXJX FSI ZSWJILZQFYJI XYFYZX TK YMJIXJ UQFYKTWRX RF
WJIJUZYFYNTSFQ BRRFTUJWFYNTSFQ WNXP-RW JIFRUQJ TZW UWJ YWFIJ WNXP HTSHWMOWISWR" QIXX NSXYNYZYNTSFQN_JI FSI Xz

ITRNSFYJI GA YIHMSTQTLA WIQFYJI J[ISYXXNESHAW T UWJI[ISY YMJI YWFINSL JSLNSYKRQTRII UQFYKTWRX

JIJIHMFSLJX FSI HQJFWNSL RIRGIWX 9OMIWIKMNGL WA IX YMFY IJ[NFYJ KWTR TZW UWJIJKNSJI WNXP

QJ[JQ TK TZW NS[JXYRJIJSY NS YIHMSTQTUFWERRIRUWKYPEYXITNSHQZIJ UWNHJ FSI7[JIQZB F RNRMNYW N X P

RNYNLFYJ YMTXJ FXXTHNFYJI WNXPX FX WM XWFPNFLG" TZW 7NXP 2FSFLIRISY J JURW Y RIS NYZYNTSFQ HTZSYIJWUFWYNJIX F

WIXNQNJISY FSI WTGZXY NSYJWSFQ XX YUMNXXFBIHPS YW QW IJWNSL YWFINSL FSHWTXNYINSHIRYIRPSY XIW[NHIX TW FSHNQQFW/
\NYMNS TZW UWJIXJIY YTQIWFSHJ QJI[IQXy HAMYy VI ¥W YWIRKIIRTXY TK YMJ REFEWPJIYX \J TUJ

<J TUJWFYJ FS NSYJLWFYJI NS MTzxJ 1JRJSNYFHWNSL YTTQX NSHQZIJ YWFIJ QI[JL) MYBESHNR NRUNFPXTH K Tzw GZXNSIXX FWJ N

MNLM UJWKTWRFSHJ FSI HZXYTRN_J1 YJYWNRIX FST UTXNYNTSX FLENSXY YMTXIWK ZEWYIIHMBESWXFUUQNHFGQJI JSYNYNJIX KT

UQFYKTWR \NYM KWJVZJISY FsI HTsYWTQd Y Y NF §YERRIW X YMJ ,WTZU MF[J TGYFNSJI YMJ WILZQFYTW" QI

TK SJ\ MEWI\FWJ FSI XTKY\FWJ FUUWT[FQX SJJIJI YT TUJWFYJ YMJIXJ JSYNYNJ
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+QT\ OWFIJWX TUJWFYJX NS YMWJJ PJ~» YAWFUNSL V6Z G 2 R\ H M &RJISIRISYX TS YMIZHM FX UTXXNGQJ 8ZHM HTS[JWXFYNTSX \
&RXYJWIFR -TSL OTSL FSI 3J\ >TWP FSIRFBXFYTW" GZ~ NS WILNRJI NS YMJ 8IYYQIWINYHEYOWSIEX 1100 FX TZW UJIWX FWJ TS
IXYFGQNXMJI TKKNASENGFS 8MFSLMFN 7JLNRJ 8)7 G» UWTUTXNSL F Y\T XYJU FUDWIFHM o irsyvnszy FX YMNX WILZOFYNTS
BNSLFUTWJ (MNHFLT FSI 5FWNX 9MJ ,WIZUNQAWMWISYIQSZJ YT RTSNYTW YMJ KZYZWI'NRUFHY Tk X
YWFIJX TS RTWJ YMFBIXTWQI\NIJ FX \JQ@RFSIFYTWA GZA NSX FSI YT RESFLJ YMJ YA\TNFMFFA KZWYMIW NSYIJWUWJIYFYNTS G* YM
FX TUJWFYNSL TS SZRIJWTZX TYMJIW [JSZUK NMWWTBUBFTZMNIX KTW KFNQJI YWFSXFHNNTSX

GWTPIJWX 4ZW WILZQFYTW”" QFSIXHFUJ NX GWTFI FX \J

MF[J YT HTRUQ”" STY TSQ”" \NYM TZW QTHRRWINEQEY NTEXYMIW \NYM 5ZGQNH &KKPNWNYFIS X XWX FSI WIQFYJI KTWYMHTRNSL
GZY FQXT ANYM YMJ YWFINSL WZQJX TK FQRANKFAX INCAYNKMYYMHTRNSL WILZQFY WDSX QAWAWT BXXZHM FX YMJ UWZIJSYNFQ '.8

\JYWFID NRUFHY)ZWNSL YMNX NSHQZIJI FRTSLXY TOMMEWXS| )47& WIRFNS F YTUNH YMFY LFWS.

REYYJWX XNLSNKNHFSY FYYJSYNTS 9MJWJ NX XYNQOQ
LILNXQFYTWX FSI WILZQFYTWX \TWQIINIY HWI YN SWI NN TK YMI *ZWTUIFS (ISYWFQBIHEWNNNAX y Epys G [FWNTZX LT[JWSRJISY

HQTXJQ" XZUJWINXJ YMJIATWQI KNSFSHNFQ RRWEVYH WPX 70LZQFYNTS YMFY \FX FITUYII T
\MNHM \J TUIWFYJ 9MNX UQFHIX XNLSNKNHRSY JJRFSL TS WOLZ'QFY TWx KWTR FWTZSI YMJI LQTGI KTW

SYX TS YMJ RFESIFYTWA
+QT\ OWFIJWX YT RENSYFNS F UWTKJIXXNTSFQ \J WJ[JQTUNSL FXXJY HQFXX &X F QJFINSL QNV
XYWZHYZWJI FSI HTRUQNFSY TWLFSN_FyNPE" NS WILNRJI NS YMJ 8IYYQII JNXHNUQNGI GVJFNRY) HTSYNSZI YT KTQQT\ YMIXJ
N
8)7 GMN UWTUTXNSL F YAT XYJU FUUWTFEHM 6 FdriSyX HQTXJQA FSI WIRENS FS FHYN
<J WIHJIN[JI FZYMTWN_FYNTS KWTR YMJ +N8RSHNESYNSZI YT RTSNYTW YMJI KZYZWJI NRYFEHYTK W v1 pan WILZOEYTWA HTSXZQ\
N N N
(TSIZHY &ZYMTWNY” FSI HTRUQJYJI YMJ RMIABFFWTBATEZ" NSX FSI YT RFSFLI YMI YOI WNEANUEY T YMJ WILZQFYTWA
FHYN[NYNJX TK TZW GWFSHM TKKNHJ NS 1Kk®MSTKTHEXM UIJSFQYNJIX KTW KENQJI YWF§¥I§§¥R‘T\I%X
WJILZQFYJI XZGXNINFW”A 9MJ FZYMTWN_FYNTS JSFGQJX ZX YT
\NYM WILZQFYTWX TS F LQTGFQ FSI QTHFQ ¢
NSHWJIFXJ TZW JJUTXZWJ YT YMJ :0 KNSF@@MFQ}:]U %Q)&VWJ UWTHIIZWI TS YMJ 2NN y ZQ Q Q Q Q
FSI RENSYFNS TZW UMAXNHFQ KTTYUWNSY NS YMJ 0 HERJ YT E HOTXJ \NY M Y J TYJKNTW F HQJFW FSI KFNW WJLZQFYTWA
MT\ \J NSYJWFHY \NYM :0 GFXJI KNSFSHNF&“%‘%YI&Q?JI{I{?S Q J(%VINJ YMFY \NQQ QJFI YT F RFYZWJ JHT
YMJ *ZWTUJFS 5FWQNFRJSY NS /FSZFW" < x9 Xl\%(: T

4ZW (TRUQNFSHJ IJUFWYRJISY XZUUTWYX RESINHRHNRX YT KZWYMIW NRUWT[J YMJ KWFRITTW P

FSI TUJWFYNTSX FY ,WTZU FSI QTHFQ QJ[JRSEWTIZHJII G~ 2N+.) .. 4SJ TK YMJ PJGdMy (TRUQNFSHJ 7NXP FSI 4UJWFYNTSX IJUFW
NIJSYNKANSL FI[NXNSL TS WJ[NJ\NSL FS| WIRJMWSUSYIX WX YMJ UTXY YWFIJ HTSXWONI BWTRAMIFYII FSI NRUQJIRJISYJII HTSYWTQ
WJILZQFYNTSX .Y FQXT XJIPX YT RENSYFNSGMERTRWRNFISE) WIFQ YNRJ FSI STY NSHOIMWBEQ WZQJIX FSI UWTHJIXXJIX YMFY MF[J C
GZXNSJXX JS[NWTSRJISY YMWTZLM XYFKK YW:JWEbeJJ FWJ FSI MF[J JSLFLII \NWWLRFYNHFQQ" 13[JQTUJI KTQQTINSL FUUQNF

RTSNYTWNSL NS TWIJW YT RFSFLJ YMJ WTZU FY ZNWJIJRJSYX LZNIJQNSJIX KWT
HTSKTWRFSHJ \NYM NYX WIJLZQFYTW" TGQNL JIJ—';IQ'Fg)IWX FSI[FWNTZX XYFPJMTQIJW*ZYQ— :rrg\lYNvgiF\jSl NSIZXYW”A GIJXY UWFHYNHJ.

X
TZW JKKTWYX YT NSHWJFXJ YWFSXUF\/g:]FJWYI\’{AS‘Jg‘?&RﬁWPN]XY{(TWYM WIRJRGIWNSL YN

ZSHIWYFENSY:
FSI GIJATSI <J FWJ JSLFLN

l\)
G72

(TRUQNFSHJ YTLIYMJW \NYM 5ZGQNH &KKFNWW g FENYWHW RS WILZQFYNTSX FWJ XZGOJHY YT HMFSLJ FSI \N
FSI FXXJXXJX FSA KTWYMHTRNSL WJLZQFYNTSX YMFY RF~* NSYIJWUWJIYJI INKKIJWJISYQA NS UWFHYNHJ T[JV
NRUFHY YMJ KNWR )ZWNSL YMNX NSHQZIHTFRUGLEKM YMJ NRUQJIRISYFYNTS TK .+7 .+)

TYMIJWX RFYYJWX <J MF[J WJHJIN[JI RNSTW UTNSYJWX KVRHR ZMYJ 7% FQQJILJI STS HTRUQNFSHJ \NYM FU

FSI &+2 FWTZSI F KJ\ TGXJW[FYNTSX YRWN\TWQWILZQFYTW”" WIJVZNWJIRJISYX HTZQI FI
9MJ *ZWTUJFS (TRRNXXNTS WIINI\ TK YMJI SZMWTUIF RIF[) HOIFWOR FWYNHZOFYJI REKPEY E3W WIYZEKFYNTS FSI NS YZWS TZW QT
(JSYWFQ 8IHZWNYNIX JJUTXNYTWNIX 7ILZQFYNTS WYEYNEZXs v NrUQIRIsY cax ¥V UWHHVIGRAY " FST KZYZWJI GZXNSJIXX UWTX!
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FOQXT GJ YMJ HFEXJ YT F QIJXXJIW 1JLWJJ KEWIINBKNWIS BRHY NE<\KYE OIMNX NSKTWHREVXIGMN\EFXYM HTZQI FQXT GJ JJUTXJI YT XNRN

NSYJWUWJIYFYNTS TW QFHP TK YNRJQ" TIWQMTRWQIINS KZQQ NS /FSZFW" TWIJW YT RTSNYTW FSI RNYNLFYJ XZHM WNXP;
NRUQJRJISYFYNTS TK WJIJLZQFYTWA WJVZNWJIRJISYX GZNQY NSYJWSFQ XAXYJRX YT RTSNYTW YMJ H
*SINWTSRJISYFQ WNXP JJUTXZWJX FSI RENSYFNS FS FHYN[J ,QTGFQ

BFSHYNTSX HTZQI NSHQZIJ KNSJIX UJSFQUNDY +QT\ oWFIJwx HTSXNIIwx Nyx T[IWFQEARUFAESFEIRISY STQNAT EST 7IHTIIW?
INXLTWLIRISY FSI HISXZWIX XZXUJISXNF R T We PRYARDRNES YT GJ QT\ 12J YT YMJI TKKNHJ

KWTR YWFINSL [JSZJX TW YMJ WI[THFYNF R IS RNRNXZWNIT$K Tzw czxNsixx \J MERUQNFSHJ FSI YWFSXUFWJSH"

TK QNHJISXJIX STSIYMJIQJIXX NIJSYNKNJII HIWYFNS JS[NWTSRJIJSYFQ WNXPX

U0 5MAXNHFQ JS[NWTSRJSYFQ WNXPX XZHM BX% Y FWY MVSAFRIX WNGIWA ESYN HTWWZ
<J FNR YT RNSNRN_J XZHM WNXPX G KTHZKMNBIXY KNWJIX FSI KQTTIX HTZQI SILFYNPIQ "RNRUFH¥H EZ7 S JWNS L

HTSXNIJWFGQJ RFSFLJRJSY FYYJSYNTS YTTizMTI M} NHFQ NSKWFXYWZHYZWJI 9MNX NX UFWYNHZQFWQA

RTXY FUUWTUWNFYJ XYWFYJLNH FUUWTFHY ;8B HQY VST 2w XIW[IW OTHEYNTSX + QN W EMWX HTSYNSZIX YT GJ F XYWTSL UW"

MNLMQ" VZFQNKNJI HTRUQNFSHJI FSI WNXP WNTENEZVISER¥SFRQr (QNRFYJ HM A tNDIGI QAP HNISY FSI JVZFQ WILZQFYNTS

FRQTY YMJ [JUQT7RISY TK XVFKK YWENSNSL,) e TEXKEEHWIPX P NS 01vwara \ary MW THY YNNG REIVYTy YMI WILZQFYTWA INFQTLZJ N
N

ZUIFYJ TZW RTSNYTWNSL FSI WIUTWYNSL XAXYIRX FLJ FSI \NQO RNYNLEYJ YRAMNFANBYNTSX YT HFRUFNLS KTW RFWPJIYX )

|
<J_ M
YT GJ FGQJ YT HTSYNSZTZXQ" J[FQZFYJ YMJ RUF TK . YWF W] E KZSHYNTSNSL NS FS TWIJW
HZWWJSY FSI ZUHTRNSL WJLZQFYNTSX TS %bJFV\\/< ]{IQS)I(NXYWNGZYJI XIW[IW KIEX 2AYZW,

H
WM MM 1ITWII TK XAXYIR WIIZSIFSHA S
YT KNSI YMJ TUYNRFQ UFYM YT J[TQ[J Tzw'Yy J
[Tel KT WJIX NS 8TZYM *FXY &XNF MFIFYWI RIRRHY YJII YT HTRUQANSL \NYM FQQ W.

H
WIXY KN
n .
7 TM( TZW 8NSLFUTWJ TKKNHJ (aﬁ/l\ﬁ(XFﬁ:IXWJLZQFYNTSX YMFY FUUQ”™ YT ZX \M.
L *XUJHNFQQ”M NRUTWYFSY FWJ YMJ W

BTY\NYMXYFSINSL XZHM JKKTWYX Fsi LN[38 YMY?WN § T WFYJ
WILZQFYJI SFYZWJ TK TZW GzXNsSJIxX \J WIRENSFXFRFENIYYNIX YWEB XK MIWNSKE TS - WWZUYNTS FSYN GWNGJIWA FSI FSYN

YT WTZYNSJ FSI RTWJ YFWLIYJI NSVzZNWNIMXIESNEZ ANy x OFZSIJWNSL
KWTR TZW LQTGFQ WJLZQFYTWX FSI TzW YWF AL WMEZAXFYNTS REY FQXT FKKIHY +QT\ OWFIJWX

ANYRY YNSEFI CWMBW TS (4
9MJ TZYHTRJ TK XZHM NSVZNWNJIX FWJ IijfawlgﬂXXNTsx . F||NYMS§\ §4WF,JWX FUUQNJIX NYX HTZSYJWUFWYA |Z
FSI RFSFLJ MT\J[JW \J FNR YT GJ FX YWFS \[ NTSX S PINYRLT Uwriwer vT FoQ aINXYNSL FSI UWTXUIH
FX UTXXNGQJ NS YMJ XUNWNY TK HTTUJWFYWN 8 NSL KRN NMFFS W HTZSYJWUFWYNJX :SWJILZQFYJI INLNYFQ FXXJ

GJIJYYJIJW ZSIJWXYFSINSL TK MT\ \J RFSFLJ WKKRJY TZW HFWGTS KTTYUWNSY NS YHM]JZ§$§\NEIFV’\‘/JYFNV‘\{% FWJ XZGOJHY YT JSMESHJI

INQNLIJSHJ RIFXZWJX NS QNSJ \NYM TZW WNX
.S YMJ HTZWXJ TK +QTV OWFIIWX * ; "'WYHWWPFH ESWNXP FUUWTFHM 4ZW 0>( UWTLWFR JSXZWJX YMFY |
NSKTWRFYNTS WJVZJIXY G" YMJ &+2 YT NS[DSYNMBEYWNLMQ"A NSYIJWHTSSJIHYJI SFYBWIASYKWMPWYNJIX FWJI WI[NI\JI FSI RTSNYTWJ
HTRUQNFSHJ ANYM YMJ )ZYHM +NSFSHNFRNSHSHMN[MX RFWVEBHYX JHTXAXYJIR \J FWJI RTSBWYOAXKSIWWNSL YIJWWTWNXY KNSFSHNSL F
<KY +QT\V OWFIIJWX 1ZQN UWT[NIJI FQQ WIWZN®NIJI YMFY XMTZQI FSA» TK YMJ WNWBEPNYIKIWNEEINITS FS TSLTNSL GFXNX FX \JQQ
ITHZRISYFYNTS FSI HTRUQNJI NS KZQQ WYM NMYMNX XIJHYNTS RFYIJWNFQN_J YWMIWIFNWIAGILGJI F
WJIVZJIXY .S JFWQA" YMJ &+2 STYNKNSUHERYN[IWVRUIWNY TS [FWNTZX JJYIWSFQ YMNWI UFWYNJX
YMFY ST KTWRFQ UWTHJJINSLX \TZQIl YFBUIJHQNKHNHFQQ” RFWPJY FSI TU‘]WFYNTSF@WWY“#%Y)QWFSXUFWJSH" FWJ HISYWFQ )

UZWXZFSY YT YMNX WJVZJXY .S UFWFQQ®JIQZQYMJIIFHNESQ" NRUFHY PJ" UFWYNJIX\WN¥EMNS, T M (FQ %k WILFWIQJIXX TK YMINW XJ
)3' WIVZIXYJlI KZWYMJIW NSKTWRFYNTS AHYMFNE JSFRKQN TZW HTZSYIJWUFWYNJX FQS'I\}IJTF'W?UIW&RJ]SHTZWFLJX JIJWATSI KWTR TZW

NS TWIJW YT NS[JXYNLFYJ HTRUQNF SG-W TRBMKX NET | QNRNY TZW HTZSYIWUFWYNIXSF EMINKEXK YT XUJFP ZU FSI UFWYNHN
JZYHM 2TSJ" 1FZSIJWNSL FSI 9JWWTWNXYWHNSASINMSZY WQUFIIX JKKIHYN[IQ" TS R YWRIMTUJIS HZQYZWI 9IMNX NSHOZXN[J HZOY
GFXNX 2TWJIT[JW YMJ [FWNTZX UWNRJ GWTPJWX \J \TWP
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TZW JRUQT7AJIX NS HTRUQANSL \NYM YMIFRYUYDNHFIGQWFIJ KNSFSHNFQ NSXYWZR XX ¥ AWW TR WZWSHTSXYFSY RTSNYTWNSL FQQ

QF\X WJLZQFYNTSX FSI TZW NSYJWSFQ EARNHNIX S| T\S WNXP TSQ”A <J IT STY RANKIYWFWIQFYNSL YT J]YJWSFQ UFWYNJX FWJ ¢+
UWTIZHYNTS KFHNQNYNJIX TW XTZWHJ WRYRNFFVWWRFSFX IJWX FSI JRUQTAJIX RZXY XYFYJ

<J GJQNJ[J YMFY JFHM JRUQT"JJ TK +QT\ 9WFIJWX MFX UZWUTXJ FSI WIHNUNJSY TK FS JJUJSXJ

FS NSIN[NIZFQ FX \JQQ FX HTQQJHYN[J VBIXUNBSMUGNQN YI'ZWTMY FKK WIHIN[IX YWFNSNSL NS FSYN

JSXZWNSL FS MTSJIXY FSI JYMNHFQ HTSIGWW GEWS'Z YN KTWWZUYNTS FSI &21 UWFMFNHIXWEFXYYRIWFSHJ FUUWTFHM YT\FWIX

\NYMNS YMJ (TRUFS” 4ZW (TI1J TK (TSIZHYFWMNHXQI QNPJ YT WINSKTWHJ YMJ NRESIWYTPBWZTKNTS FSI1 \J FHYN[JQ”" JSXZWJ YMF

KTWRX UFWY TK TZW JRUQTARJISY ITHZRYINIKYNIBQ MKXNY M J GIJMF[NTW THHZWX 3T HFXJX TK GWNGJW" TW

KTWRFQN_FYNTS TK TZW GJMF[NTWFQ [FQZJX \JWJ WIJUTWYJI NS

0JA YT TZW FSYN GWNGJW” FSI FSYN HTWWZUYNTS UTQNH” NX

<J GJQNJ[J YMFY JFHM JRUQTAJJ TK +QTYBIWE ITHKNMRXQX TW HTZSYIWUFWYNIX ¥MRYXNQTWR) TNY W X

FS NSIN[NIZFQ FX \JQQ FX HTQQJHYN[J WVRPCUTEXWGBIDNQFHKIIWNS FS ZSHTRKTWYFGQJ UTXNYNTS

JSXZWNSL FS MTSJXY FSI JYMNHFQ HTSIZHY TK GZXNSJXX S FIINYNTS YT TZW HZQYZWJ TK TUJSSJXX YV

\NYMNS YMJ (TRUFS" 4ZW (T1J TK (TSIZH¥WMNHMyv) ST LNKYX STW KF[TWX YMFYFEEQ\F?g; s {S \JAFQXT MFLJ P 1IYENQJI

KTWRX UFWY TK TZW JRUQTARJISY ITHZRISMIF¥ DT SEWXSUM N T QIFI YT TGQONLFYNT ybj & y?ng QNH™ NS UQFHJ KTW FQQ X

KTWRFQN_FYNTS TK TZW GIMF[NTWFQ [FRZIMWIHNUNISY FSI ST LNKYX STW KF[TWX Pk Pdn" HYTWX FUUWTLJL G" YMJ "TF
XZGXYFSYNFQ [FQZJ RFA GJ LN[JS YT FSA FZYMTWNYNJX TW

<J GJQNJI[J YMFY JFHM JRUQTAJJ TK +QTHIWSYIWNYRAWKNIX YMFY \J NSYJWFHY \NYWJ g¥MANXYRRCRIVIW STOQNHA MEX ANTJ FUUQNH

FS NSIN[NIZFQ FX \JQQ FX HTQQJHYN[J VKPHNTENXWGMNJIISYY ACRWS Y X NX XYWNHY QANSTHRGINFENNG W Y JRY TK YTUNHX XZHM FX K

JSXZWNSL FS MTSJIXY FSI JYMNHFQ HTSIESY HMWGHRDAVSIKSH IX <J UWT[NIJ HQIFWFELXW IHZWWREYNTS FSYN RTSJI® QFZSIJWNSL

\NYMNS YMJ (TRUFSA 4ZW (T1J TK (TSIZHZNIMEHM TS F WILZQFW GFXNX NS YMFYCWNGIMY INXMTSTWNSL YMJ TWLFESN_FYNTS
N N
KTWRX UFWY TK TZW JRUQTARJSY ITHZRJIJSYFYNTS NX YMJ UTQNH" FSI FS® TYMJW XYWZHYZWFQ RNXHTSI

KTWRFQN_FYNTS TK TZW GIJMF[NTWFQ [FEI£4JWYMIQIXX TZW XYFKK WJIHJIN[JIX ywENYNEY P FMANSYILWNY A FSTUWTUIW GZXN
GWNGJWA FSYN HTWWZUYNTS FSI &21 UWFHYNHJX FX YMJ

*SXZWNSL FIMIWJISHI \NYM TZW (T1J TK (TEWIHWY KX YOWPJ YT WINSKTWHJ YMJ NRYSRYRYRS T X FWI WIVZNWII YT UFWYNHNUF

WIXUTSXNGNQNY~A TK YMJ *JJHZYN[J (TRENMYXJIJIURGSKNHNJIX HTZWXJ TS YMJ <MNXYQJGQT\JW S5TQNH" FX U

WJIJUTWYJI UTYJSYNFQ GWJIFHMJIX FWJ NS[JXYNLFYJI KZQQA” G~ +QT\ &HFIJRY YT HWJFYJ FAFWJSJIXX FSI LZNIF

T TV YT I1JEQ \N RNXHTSIZHYX FSI NSHNIJ.
YMJ *JJHZYN[J (TRRNYYJJ FSI TYMIW RIRGIWX TRWZEFHEYN GWNGIW~ FSI FSYN HTVIV%%\W\)WGTJS %£%+NH€I\N@€XIFIJWX <MNXYQJIGQT\IW
XJSNTW RFSFLJRJSY YJFR NS FHHTWIFSHMENYMKKNHNFQX TW HTZSYJWUFWYNJX VBV IS H WS W& |

JINXYNSL HQJFWQ" QFNI TZY UWTHJIZWIKFR S PR NRINJEFHII NS FS ZSHTRKTWYFGQJ UTXNYNTS
4ZW (TIJ TK (TSIZHY HFS GJ KTZSI TS TZW \JGXNYJ *RUQTMNIIX FWJI KWJIJ YT WENXJ NXXZJIX FSI MF

J
TSXNGNONYA YT WIUTWY RNXHTSIZHY FS
W KQTA\YWFIJWX HTR IMIWIKTWI ST LNKYX STW KF[TWX YMF\Wgﬁy\%g?
x ¥
s

——

FLJ
YMJ FUUJFWFSHJ YT QJFI YT TGQNLFYNT 3 %‘JF)%%XUNHNTSX
<J FQXT MF[J FSYN GWNGJIJW" FSYN HTWHWZUWNHERUENPISSYAS| ST LNKYX STW KF[TWX TK F
RTSJ" QFZSIJWNSL &21 UTQNHNJIX NS URQFENYEMRKFY PRIz RFA GJ LN[IS YT FSAMIVHNMINQRGR W STQNH" FOXT UWTINIJX F
YT FQQ TZW XYFKK <J JJUJHY TZW HTZSHIWHFNVNEDWYNIX YMFY \J NSYIWFHY \NYNRSQRIERAFRIWK\NYM FSTSTRNY”? HTSKNIJSYN
GZXNSJIXX UFWYSJWX NSYJWRJIINFWNIXKHTREWFEHYNWX FBVRISYX FWI XYWNHYQIMIT(TBYWRN YNGR STY NRUTXJ XFSHYNTSX TS
XZGHTSYWFHYTWX YT FIMIWJ YT YMJ XFRGIFWFBEFWINWRERXYFSHIX <J UWT[NIJ WNFIEW kEWI TW FKKJIHY FS JRUQT JJeX QJLFC

GJQNJ[J YMFY YMJ WNXP TK GWNGIW" T\ HIAWWZNYINTENVESIHW TS F wiLzQFw G FXABE NI MBY QUMY MU TWY X F XZXUJIHYJI RN X
QNRNYJI FX \J IT STY MTQI TW RFSFLJ HQNJSY RTSJ"» TW NS LTTI KENYM ZSQJXX YMJ JRUQT”JJ NX NS[T

>
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NXXZJ YMFY NX GIJNSL WJUTWYJIl <J WIXBBZTFE®'TES!I YFPIJX YMJ TUNSNTS TK YMJ &ZINY
WIYFQNFYNTS UTQNH” \MJS F XZXUJHY JI( RRRNMHTSIZHNS WX FHHTZSY
WIUTWYJl 4ZW <MNXYQJGQT\IJW 5TQNH”A HFS GJ KTZSI TS

TZW \JGXNYJ \W\\ KQT\YWFIJWX HTR +QT\ OWFIJWX .SYJWSFQ &ZINY +ZSHYNTS HTSKTWRX YT
YMJ .SYJWSFYNTSFQ 5WTKIJXXNTSFQ 5WFHYNHJ +WFRJ\TWP
.SYJWSFQ FZINY .55+ TK YMJ .SXYNYZYJ TK .SYJWSFQ &ZINYTWX ..&

9MJ .SYIJWSFQ &ZINY .& +ZSHYNTS XJJPX YT JSMFSHJ

FSI UWTYJHY TWLFSN_FYNTSFQ [FQZJ G UWT[NINSL WNXP
GFEXJlI FSI TGOJHYN[J FXXZWFSHJ FI[NHJ FSI NSXNLMY
&S JKKNHNJSY FSI JKKJHYN[J .& HTSYWNGZYJX YT XYWTSL
NSYJWSFQ HTSYWTQX FSI YT F WTGZXY LT[JWSFSHJ
XYWZHYZWJ \MNHM HFS FIITWJXX XNLSNKNHFSY WNXPX

9MJ XHTUJ TK .& X \TWP NSHQZIJX YMJ JJFRNSFYNTS FSI
J[FQZFYNTS TK YMJ FIJVZFH” FSI JKKJHYN[JSJXX TK TZW
LT[JWSFSHJ WNXP RFSFLJRJSY FSI HTSYWTQ

UWTHJIXXJIX .Y FQXT NSHQZIJX VZFQNY”A FXXZWFSHJ \TWP
WJI[NJ\NSL TZW UJWKTWRFSHJ NS HFWWANSL TZY FXXNLSJI
WIXUTSXNGNQNYNJIX YT FHMNJ[J TZW XYFYJI LTFQX FSI
TGOJHYNI[JX

4ZW ,WTZU .SYJWSFQ &ZINY (MFWYJW [JKNSJX YMJ .&éX
UZWUTXJ FZYMTWNY”? WIXUTSXNGNQNY” FSI UTXNYNTS \NYMNS
YMJ TWLESN_FYNTS 9MNX HMFWYJW NX FQNLSJI \NYM YMJ
(TWUTWFYJ ,T[JWSFSHJ (TIJ FSI \NYM LZNIFSHJ

UWT[NIJI G» YMJ .SXYNYZYJ TK .SYJWSFQ &ZINYTWX

4ZW ,WTZU .SYJWSFQ &ZINY (MFWYJW [JKNSJX YMJ .&eX
UZWUTXJ FZYMTWNY”* WIXUTSXNGNQNY” FSI UTXNYNTS \NYMNS
YMJ TWLFSN_FYNTS 9MNX HMFWYJW NX FQNLSJI \NYM YMJ
(TWUTWFYJ ,T[JWSFSHJ (TIJ FSI \NYM LZNIFSHJ

UWT[NIJI G YMJ .SXYNYZYJ TK .SYIJWSFQ &ZINYTWX

I9IMJ .& KZSHYNTS NX FS NSYJLWFQ UFWY TK TZW WJUTWYNSL
HA"HQJ 9MJ .SYJWSFQ &ZINY +ZSHYNTS WJUTWYX YT YMJ

&ZINY (TRRNYYJJ FSI YT YMJ (*4 .Y FQNLSX NYX JKKTWY X

\NYM TZW J]YIWSFQ FZINYTW FSI WJUTWYX NYX FZINY WJXZQYX
YT YMJ 'TFEWI YMJ &ZINY (TRRNYYJJ FSI NSKTWRX YMJ
JIYIWSFQ FZINYTW 9MJ 'TFEWI FXXJIXXJX YMJ \F* NS

\MNHM YMJ .& KZSHYNTS KZQKNQQX NYX WIXUTSXNGNQNY~*
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4ZW YF] UWNSHNUQJX

u

U

"ZXNSJIXX WFYNTSFQJ <J UF”A YREJIJXWMMIXKIIW UWNHNSL <J HTRUQ” \N
UWTKNYX FWJ JFWSJI 4*() IJKNSNYNTS TK YMJ ¢cFWReéX QJS
OWFSXUFWJSH”A <J JSLFLJ UWT FHYWNSHNUQJ KTW IJYIJWRNSNSL TZW
\ANYM YF] FZYMTWNYNJX <J RJJY TUWINWNBSEZQRSNV MF[J UWTUJW ITHZRJS
GEXNX \NYM YF] FZYMTWNYNJX YTNE8XHZHKI TYZIWXZUUTWY YMNX
GZXNSJIXX FSI JJHMFSLJ [NJ\X FSI| NRUWMNINFYSHI <J UF® YF]JX UWTRUYQ
TS [FWNTZX YF] REYYJWX NS FHHTWIFSHJ \NYM FQQ FUUQNHF
3T ZXJ TK YF] MF[JSX <J IT STY ZXOINKEQFYNTSX
MF[JS OZWNXINHYNTSX KTW YF]F[ENHASISY FGNQNY" FSI LT[JWSFSHJ 5
UZWUTXJIX FSI HEWWNJX TZY NYX BZHMBESXNXRX NS UQFHJ YT FIMJWJ Y
YMWTZLM JSYNYNJX YMFY FWJ WIXBMEIYYREUWNSHNUQJX FSI YF] WJQ
OZWNXINHYNTS \MJIJWJ \J TUIWFYJREYWJIWX FWJ TS F WIJLZQFW GFXNX
GZXNSJIXX FSI INXHZXXJI \ANYM YMJ 'TEWI FSI Y
&ZINY (TRRNYYJJ






+QT\ OWFIJWX
+TZSIFYNTS

9MJ +QT\ OWFIJWX +TZSIFYNTS NX KTHZXMJIT $TRSLMYNSIE XYFWYJl XZUUTWYNSL 8988 MBZSIFFSITS XYFWYJI HTQQFGTWFYNSL \NY
UT[JWYA .Y FNRX YT FNI YMTXJ QN[NSL NS UMNUMYB TKMMNSFSHNFQ XZUUTWY FXRHQ@QTPWUWS[NINSS 3J\ >TWP YMJ* FNR YT W
XZUUTWY YT NRUWT[J YMINW \JQQ GJINSLTQ@MIYITHX FBNTSUIWYNXJI YT MIQU YMBANEWNEFQOWHTZWYX YT XYWJISLYMJS HTRRZS
\NQQ FHMNJ[J YMNX GA GZY STY QNRNYB.¥T XBWITWXSKFRNQNJIX \MT QN[J GJQRTQRJIFALZIXWNS 3J\ >TWP \TWPJI NS HQTXJ
INWJHY FSI NSINWJHY FNI LTTIX LWFSOWSWU FSI HTSIZHYX -TRJ ;NXNYX IZWNSLHMQAMGYWFYRNBE \NYM 5WTOJHY 'QFHPGTFWI Y
RNHWTHWJINYX UWT[NINSL NSKTWRFYNTKS RNMOZEXY INWMN SLZ WHMFXNSL KZWSNYZWEZ @QHBFRRIYGFQQ HTZWY WJIST[FYNTS HQTXJ
J[ISYX XZUUTWY NSNYNFYN[IJX ITSFYJl @EWOQWINXIK IJWXEGTFWIX FSI UWT[NIJ YAMYWNSQKHAD FWYNXY HTRRNYYJI YT MJQU 1Jt
JRUQTAJIX FSI TW KNSFSHNFQ RJFSX HMNQIWJS 4ZW XZUUTWY LTJX YT\FWIX MIRWMSL \NYM YMJ
-TRJ ;NXNYX

.S YMJ UFXY IJHFIJ JRUQTMNJJIX FSI +QT\ OWFIJWX

MF[J XZUUTWYJI XJ[JWFQ NSNYNFYN[JX .S YMJ +QT\
IWFIIJWX +TZSIFYNTS \FX KTWRFQN_JI YT HTSYNSZJ TZW
JKKTWYX TS F GWTFIJW XHFQJ 4ZW GJQNJK MFX FQ\F~X
GJJS YMFY \MNQJ UWT[NINSL XZUUTWY NX HWZHNFQ
\MTJI[IJW NSNYNFYJX F UWTOJHY NX NS YMJ QJFI 9MNX MFX
FOQ\FAX GJJS ITSJ GFXJI TS YMJ GIJQNJ[J YMFY YMTXJ
NS[TQ[JI XMTZQI GJ XZUUTWYJI YMNX FUUWTFHM MFX
JSFGQJI F SIY\TWP TK FRGFXXFITWX \NYMNS YMJ
TWLFESN_FYNTS YT \TWP YTLIYMJIW

O9MJ +TZSIFYNTS XZUUTWYX XJ[IJWFQ QTSL YJWR
NSNYNFYN[JX FSI NS \J XZUUTWYJI HMFWNYNJX FHWTXX
TZW WILNTSX FSI GWTZLMY YT QNKJ UWTOJHYX NS TZW
HTRRZSNYNJX

(FXJ XYZIA



" T[JWSFSHJ

(TWUTWFYJ ,T[JWSFSHJ

*JJHZYN[J )NWJIHYTWX

3TS *]JHZYN[J )NWIHYTWX
*]JJHZYN[J (TRRNYYJJ
+ZSHYNTSNSL TK YMJ 'TFWI

"TFWI (TRRNYYJJIX

,JSIJWFQ RJJYNSL XMFWJX FSI XMH
(TWUTWFYJ ,T[JWSFSHJ XYFYJRJS
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+QT\ OWFIJWX TUJWFYJX F
HTRUWJMJSXN[J LT[JWSFSHJ
KWFRJ\TWP \MNHM NX ZUMJQ
GAN YMJ 'TFWI YT YMJ MNLMJX?
XYFSIFWIX 9MJ 'TFWI NX
KTHZXJI TS HTSYNSZNSL YT
UZWXZJ XZXYFNSFGQJ QTSL Y
[FQZJ HWJFYNTS J]JJHZYNSL "
KNWReéX LWT\YM XYWEYJLA FS
JSLFLNSL \NYM XYFPIJMTQIJW
]

7ZITQK +JWXSINBISIISY
3TS *]JJHZYN[J )NWJIHYTW FSI
(MEFNWRFS TK YMJ 'TFWI
















































'"TEFEWI WJUTWY

2IJXXFLJ TK YMJ (MENWRES
9MJ 'TFEWIeX KTHZX NS
(TRRNYYJJIX

'"TEWI (TRUTXNYNTS

'TEWI 7TYFYNTS

2JIJYNSLX FSI FYYJSIFSHJ
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2IXXFLI KWTR YMJ (MENWREFS

YIJFW 8YFPIMTQIJW \TWPJI NS XJ[JWFQ YWFINSL WTQJX NS YRBI KNWKNMXWEREIX Y\T YNJW GTFWI XYWZHYZWJ

ZSYNQ MJ \FX FUUTNSYJI (MNJK 9WFXNSIHIXXKNHIQY NSSYT F ZSNYFWA GTFWI .Y \FX
OMJI AJFW \NYSJIXXJIl XI[JWFQ YWFSXNYNTS K TRNNVMNES MJ MIQI ZSYNQ 8JUYIRGBIRUWIXXN[J WIXZQY YT WIHIN[J XZHM T[IJW\M
TZW KNWR KWTR F LT[JWSFSHJ UJWXUJHYN[J .Y \FX FQXT F XZUUTWY KWTR TZW XMFWJIMTQIJWX KTW YMN>
AJEW ANYM HMFQQJSLNSL RFHWT JHTSTR&GXT TZW STS J]JHZYN[J GISHM \NYSJIXKIY IWNWHERSXN WSTKFITW TK YMJ WIQFYJI WIXTQZ
HNWHZRXYFSHJIX KTW +QT\ OWFIJWX FX HRIOVISMHAQ \NYM ZX GIJNSL LWEFYJKZQ RIMWFTUWINSFW” [ JSIWFQ 2JJYNSL TK )JHIRGJIV
GWTFIJW NSIZXYW" )IXUNYJ YMIXJ RFWRNYSNKNHFSY HTSYWNGZYNTSX .QTSPF AFBPMTMLM BEIN[RIWTSXIVZISHI +QT\ OWFIIW
HNWHZRXYFSHJX \J WIJRFNSJI KTHZXJI TEXWINYNSW FAW 7TLIJW -TIJSNZX RFIJ YT YWRKRWRER WIVZNWII YT FUUQ" YMJ J)ZYHM (°
LWT\YM FSI IN[JWXNKNHFYNTS XYWFYJLMHTEXY NISZP IFXZHHIXX 7TLIW FX TSI TK +JTIVYHFIb X &I LTNSL KTWAFWI YMJ (TI1J ANQC
JJUESINSL TZW WJLNTSFQ UWJXJSHJ FSIHJIWRTZBYIJWX MFEI XMFUJI YMJ KNWRéX JEYMWWIYWIQIXNNEISYNSZI YT GJ FS NRUTWYFS)
HT[JWFLJ YT XYWZHYZWFQQ”" NSHWJFXJ XWMNWNY FSYHBEIRYZWIYFSI QFNI YMJ KTZWMEK AW SKHITKRM W YMJI KNWR +ZWYMJIWRTWJ YN
KTW TZW GZXNSJXX 4S GIMFQK TK YMJ HIBNWISZTEWINRUWT[IJRJISY \NYM ZS\F[IJWNISY My {[DWAESTWFYJ MTQINSL XYWZHYZWJ FWJ
\TZQI QNPJ YT JJUWJIXX TZW FUUWJHNFYRRSNYINFQQ-TKWYRENSX HTSSJHYJI YT YMUIQZMNPIXX NEW KNWR KWTR F XYWFYJLNH X3
KNWRe&X JRUQTAJIX \MT MF[J XMT\S JIHIJGQ JFIHENX TWATWTQJ 4QN[NIJW MFI XJW[JI YMIKASFE RIWX YT GIHTRJ RTWJ HTRUJYNYNI.
FSI LWJFY WIJXNQNJSHJ NS XZHHJIJXXKZQEBOBFXNLFEYNSEIJ FX (MENWRFEFS TK YMJ &EQNGFQ QNVZNINY™ UWT[NIJW UFWYNHZQFWQ"
YMWTZLM F HMFQQJSLNSL AJY IJKNSNSL (TJERNK YW KRSIFSHRGEQ YMFSP MNR KTW WNX QW IHIXRFASNYFQ RFESFLIRJISY .Y MFX FQ

REWPJYX NSXNLMYKZQ QJFIJWXMNU NS YMFY WTQRTWY KW JIRQK@FRN®BE KNJIQI \NYM TZW LQTGFQ
LWFYJKZQ KTW .QTSPFéX MNLMQ" [FQZF&JXYWItEY WRIMINWEKZRFYTW? HFUNYFQ KWFR.
T[JWSFSHJ YMJ 8ZUJW[NXTWA 'TEWI \MNHM GJSJIKN¥HI RMTRUWIHYII YT JJUFSI FSI FHHIQJIJWFYJ TZ)

JIYISXN[J JJUIWNJISHJI NS [IJSYZWJ HFUNKWQ@ \¥ S NEYNTSX
IMIWI \IWJI XI[JWFQ PJI* HMFSLIX NS YMIKNWRRE YIPWYKTQNT HTRUFSNJX KWTR F GTEFWIWTTR
QJFIJWXMNU QF"JWX UJWXUJHYNI[J &STYMJIJW PJA MNLMQNLMY NS YJWRX TK TZW (T
LT[JWSFSHJ \FX YMJ FUUWT[FQ TK TZW ZUIFYJ
4S GIJMFQK TK YMJ "TFWI . ATZQI QNPJ YT AMMEI XX TEWEG X T \JQHTRII YMJI XZHHIMMIRESIWEFYNTS UTQNHA KTW YMJ *JJHZYN[J )N’
MIFWYKJQY LWFEYNYZIJ YT )IJSSNX )NOPXYMF | 3 MAWMNSL STS J1JHZYN[J HTQQJIFLMIXRZEIPERYNSTS UTQNHA \FX FUUWT[JI G~ F

XIW[JI YMJ KNWR KTW RTWJI YMFS  "IFW B \WNAM XMY jwx FSI )JQKNS 72J1F XZWMEVRROIWNYA TK YMJ (TRUFSAEX XMFWJIMTC
QFXY SNSJ "JFWX FX (MNJK *JJHZYN[J 4KENHI WA 37U g WNISHIT FSI ZSNVZIQA HFUFGQESIRAFQ YIWYFQ 2JJYNSL 9MNX \FX FS NRI
UFWYNHZQFWQ" KTW ¥YMJ JSIJWLA FSI TINIWRNGRY MER MIRUQIRISYFWA HTRUJIYISARIKSESHIWGTUNH KTW YMJ KNWR FX NY ZSI1J\

CWTZLMY YT GZNQINSL FSI XMFUNSL F KFSOWEWVINS T MF[0 FYYWFHY I XZHM MN LM HETENGUW WIXUJIHY YT XMFWNSL JHTSTRNH

TWLESN_FYNTS .S +JGWZFW?" 2NPJ QIS PEFQNYNIX YT MIQU GZNQI XTQNI KRAHEN R SHE K KWWAHY ZWIX NSHQZINSL *]JHZ
XZHHJIJIII )ISSNX FX (MNJK *JJHZYN[J 4KKNFRY x SYYWIMEXI TK LWT\YM JNWIHYTWXeé UFA \NYM YMJ NSYJWIXYX TK XM
MF[NSL XJW[JI FX (MNJK +NSFSHNFQ 4KKNHJW XNSHJ YMJ (TRUFS"eéX KNSFSHNFQ UJWKTWRFSHJ

4ZW SJI\ *JJHZYN[J )NWIHYTW -JWRNJS 8RJIJYX +q:NJ
XZHHJJIJlI 2NPJ FX (MNJK +NSFSHNFQ 4K I\FI-IJ%\I\}—'B|
8JUYJRGJIW

S YMJ LT[JWSFSHJ KWFRJ\TWP
YT TZW KNWR MFX HTRJ \NYM YMX NBRUGKIBNTEKTWRFEFSHJ
Y

ZW HTWUTWEYJ MTQINGE MNWVERY 4TI GFQ YWFINSL NSIZXYWA YMJ

J
VE
GZNQINSL YMJ KNWReéX YWFINSL HFUFGNGQJI\EQI'\:%N gwrgﬂ;'\/'l‘]-\:vQRTz\lzvé?;(]‘\],\:X('\?N\(RTNUY%T’\(@FQ‘IIU%FHS\C\JWN_JI G" XNLSNKNHFSYQ”" XZGIZJI [
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QTVIW [TQFYNQNY” FHWTXX FQQ FXXJY HRERKJIXNESIYWQLNEDIHXKSNWY A \NQQ GJ FS JRIJWLNSL
LTIX \NYMTZY XFANSL YMFY YMNX T[JWFROKWZEXYWZHYZWJ UWT[NIJW \NYM YMJ RNXXNTS YT QFZSHM
JSINWTSRJSY NRUFHYJI TZW KNWRéX UJWMTIWRFBHIL WJILZQFYJIl *:7 IJSTRNSFYJlI XYFGQJHTNS
YMWTZLMTZY YMJ AJFW 9MJ KNWR JSIZWJT XSIQSNRNHMFEYWJIJW NSXYNYZYNTSFQ FITUYNTS TK YTPJSN _JI
MJFI\NSIX IZWNSL YMJ "JFW KWTR F RFHRXIXJMXSTRNH
UJWXUJHYN[J &X F WJIXZQY TK YMJ T[JWFQQ IJHQNSJ NS
REWPJY FHYN[NY~ T[IJW YMJ "JFW \J WIHTMWIFIMBIVAZYy QT TP
OWFINSL .SHTRJ TKRNQQNTS FSI 3JY 5WTKNY TK
o RNQQNTS KTW YMJ KNSFSHNFQ "JFWMNX \MRWMAFWJI HIQJGWFYNSL YMJ KNWReX NIFEW
\JQQ GJQT\ TZW KNSFSHNFQ UJWKTWRFSHISNEIWMFWWNVMWHM NX F KFSYFXYNH RNQJXYTSJ UFANSL
AJFW FSIVJQQ GJQTN TZW FXUNWFYNTSXYIXMNPRBMEYD ISV A KINWREX TSLTNSL XZHHJIXX <J \NQQ
AJFW MEFX MTAJ[JW FQXT UWT[NIJI ZX \NYMT¥MNSZI YT GJ KTHZXJI TS XYWISLYMISNSL TZW YWFINSL
TUUTWYZSNYA YT KZWYMIW XYWJISLYMJIHFPWCHRAMNIIOK P6hIJQQ FX TS KZWYMIW IN[JWXNKANSL TZW
KTHZX TS TUJWFYNTSFQ JJHJQQJSHJ FSIGHKNHINKS HHWKRFKS FXXJY HQFXX UTNSY TK [NJ\ YMJ KNWR
\JQQ FX TS FIINYNTSFQ XYWFYJLNH NSNWNFKNMWXNSXYFSHJ [JWA\JQQ UTXNYNTSJI YT HFUNYFQN_J TS
FWNXNSL TUUTWYZSNYNJX \ANYMNS YMJ INLNYFQ FXXJY XUFHJ
BYWEYJLNH 5WNTWNYNJX .SNYNFWE“}&"JFWX TK IJINHFYJI KTHZX FSI NS[JXYRJSYX
\MNHM \NQQ KZWYMJW RFYZWJ NS *IFRUQJIX TK YMNX
.S FIINYNTS YT XYWJSLYMJSNSL FSI LWTNSHIQZZWYMJI NSYWTIZHYNTS TK 2N(&7 YMJ FHHJQJWFYNSL
GZXNSJIXX FSI WIJYFNSNSL TZW XYWTSL RFWPINTSWKXUSHNYFQ FXXJYX GA NSXYNYZYNTSX FSI YMJ
NS *95 YWFINSL TZW IN[JWXNKNHFYNTS IHKKI MO WURIFSNSTK INLNYFQ FXXJYX FX F [FQNIFYJI
YTU UWNTWNYA YT YMJ '"TFWI '"A\FA TK MAKDM @ NHOFDNS GOWYNYZQFYTWX NSHQZINSL YMJ 8*(
F KJ\ TK YMJXJ NS +JGWZFW" \J TUMSZWYHEWWRTWJI \J \NQQ PJJU KTHZXNSL TS
(MNHFLT TKKNHJ KTHZXNSL UWJITRNSFXY'Q@Y JBFENHFQQ” XYWJISLYMJISNSL YMJ HTSYWTQ QFAJWX
YWFINSL 9MJ (MNHFLT TKKNHJ \NQQ KZWNYNWR T&W KNWR ZWMNHM XFKJLZFWIX TZW HWJINGNQNYA
YT GIJSIJKNY KWTR YMJ HNY” éX ZSNVZJ YAQIMNSUTQDGHFS) KNSFSHNFQ RFWPJYX 1FXYQ” TUJWFYNTSFQ
FHFIJRNH IN[JWXNY”* .S 2FWHM +QTFSWRHITXWXIKKNHNJISHNJIJX WIRFNS NRUTWYFSY FWJFX TK
1TSITS 1Yl F :0 GFXJlI XZGXNINFWA WJIHINISYNTS FX YMJ KNWR HTSYNSZJX YT LWT\ FSI HFUYZWJX
FZYMTWN_FYNTS KWTR YMJ +NSFSHNFQ RITSVAHMEBZIWMWEZWNYNIX HWJIFYNSL FIINYNTSFQ XYWFYJLNH FSI
\MNHM JSFGQJX ZX YT XFKJLZFWI TZW UTXNWRF¥SINSE QNXYVBN® LN J X
YMJ :0 KNSFSHNFQ XAXYJR FX \JQQ FX IJJUJSNSL TZW

WJIQFYNTSXMNUX ANYM :0 GFXJI KNSFSHNIRGMNSKYNYLZENUFEOK TK YMI 'TFWI . \TZQI QNPJ YT YMFSP
2TWIT[IW \J MF[J HTSYNSZJI YT GZNQI FLQQTEVTZW JRUQTAJIX KTW YMINW XNLSNKNHFSY
YWFINSL FHYN[NYNJX NS (MNSF NS FXTFsRIWNRZWRIE X NS FSI FR HTSKNIJSY YMFY
UFWYNHNUFSY KTQQTINSL YMJ XZHHJIXXKZAQ WAHN NY XNIFQ TR i J FSTYMJIJW XZHHJIXXKZQ FSI
6+.. QNHISXJ FSI YMJ TUJSNSL TK TZW SMFEHMENQIKKNHY KTW TZW GZXNSJIXX

+ZWYMJIJWRTWJI +QT\ OWFIJWX 8YWFYJILNHz (FYN YRQ X HME
HTSYNSZJI YT GZNQI XYWTSL WIQFYNTSXMNUX \NYM F

UFWYNHZQFWQ” JJHNYNSL MNLMQNLMY G(R/IN:%ILW%QQ .?}QI\Q Z'MEWI
WJIHJSYQ” FSSTZSHJI UFWYSJWXMNU \NYM )<8 F
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OMJ '"TFWI X KTHZX NS

)ZWNSL YMJ TEWI MJQI KNKYJJS KTWRFEFIAWFQ WJIXZQY X 'TFWI J[FQZFYNTS
RJJYNSLX FSI RJY XJ[JWFQ YNRJIX \NYMTZY MTQINSL F ) .
KTWRFQ RJJYNSL *]FRUQJIX TK RJIJYNSLLMNYyTAWY \FX ZUIFYJII TS YMJI (TRUFS”eX K1Y SH SRHOFRQ GTYM YMJ 3TS *]JHZYN[J

MTQINSL F KTWRFQ RJJYNSL NSHQZIJ F W0 RWEY NITRUQNFESHI WNXPX YMWTZLNNWIHEZMIXY FX \JQQ FX YMJ *JJHZYN[J )NWJIHY"
XIXXNTS KTW YMJ &.2 JIZHEYNTS ESI XY(WEQB\ILY,\YIJF],\§SI YMJ 7NXP (TRRNYYJJ 4YNJMQYFYNHKXMINW UIJWKTWRFSHJ T[JW YMJ "JF\

FSI YMJ XJQK FXXJXXRJISY IFA )zZWNsSL YMWNIEZEXIYNEW X YMI FSSZFQ MFQK "JFWQ”™ FSI VZFWYJWQ"

F [FWNJYA TK YTUNHX \JWJ INXHZXXJI NYHOZNEL czy sTY 9MJ 3TS *JJHZYN[J )NWIHYTWX J[FQZFYJI YMJN
QONRNYJI YT YMJ KTQQT\NSL KZSHYNTSNSL FSI UJWKTWRFSHJ FX F LWTZU F
AKK XNYJ KTW YMJ 'TFWIeX (TRRNYYJJIX FSI KTW YMJ NS
BYWEYJLA . R 3TS *JJHZYN[J JNWIHYTWX ,N[JS YMFY \F X
OMJ 'TEWI RJY KTW F Y\T IF* TKK XNYJ REQXMSF NMFw Tk YMJI (TRUFSA TUIJWFYNSL NS F

9MJ '"TEWI WIRFNSJI KTHZXJI TS XzZXYFNSFEHS FPed! ONSLITR )ZWNSL YMNX TIKKXNYkyWMHYZwI YMJI GTEWI IJHNIJI KTW YM
' A A
YIJWR [FQZJ HWJIFYNTS YFPNSL NSYT FHHTXSWI WP XNIIQM INXHZXXJII YMI (TRUFJFeX AN UMy T 63 xZUUTWYJII G~ J]YIJWSFQ HT
N
XYWFYJLAeX NRUQJIJRJISYFYNTS FSI KIFXNKENENYR" ¥y UFWYNHNUFYJI NS F 1JJU INP XXX TS0 JHY REYYJIW JJUIJWYX NS WJIXUJH

GZXNSJIXX RTIJQ FUUQNJI G~ YMJ (TRUFSNEMWIKPIHY YT QNVZNINY™ FSIT WNXP RFRELIRFIRY NPIwSFSHI FSI QIFIJWXMNU JKKJt

REFWPJY NS \MNHM YMJ 'ZXNSJIXX TUJWFYHNR' TK YMJ (TRUFS"eX YWFINSL FHYN[N%NJIX \y3x7QY TK YMJ HTSHQZXNTSX TK YMJ

TUUTWYZSNYNJIX FSI WNXPX KTW YMJ (TRUFSA YMJ *JIJHZYN[J NWIHYTW XJQK FXXJIXXRJISY NY \F>
(TRUFS”"éX TUJWFYNTSFQ FSI KNSFSHNF@ILRESX WSIYYWMIMW S| [FWNFGQJ HTRNSBWEFRNTYMI KSYJWFHYNTSX GJY\JJS YMJ 3T
NRUFHY TS NYX KZYZWJ UTXNYNTS NS WIRUHESYNREWRINIHY TWX FSI JRUQTAFIMZYN[I )NWIHYTWX FSI F \NIJW WFSLJ TK U.
XYFPIMTQIJW NSYJWJIXYX FSI FSA TYMJW FXUJHYX WJQJ[FSY YMJ TWLFSN_FYNTS GJATSI YMJ GTFWIéX KTWR
YT YMJ (TRUFS” FSI NYX GZXNSJIXX XZHRMIX7YRESIWFYNTS &UUTNSYRISY (TRRRNXIWNSLX .Y NX NSYJISIJI YT UWTFHYN[JIQ” HW
JSINWTSRJSY XTHNFQ FSI JRUQT?JJ WIGPYRY REYNIWKFWI TS WIRZSIWFYNTS FSE|IRWNFSRd TUUTWYZSNYNJIX KTW RZYZFQ J]HI
YMJ HMENS \NYMNS \MNHM YMJ GZXNSIXRTRMNPEYYNTS UQFSX KTW GTYM JRUQTINIXxFES IYMPIwW KZWYMIW NSKTWRFQ HTRRZSNH
WJIXUJHY KTW MZRFS WNLMYX FSI KNLMYINSEZHNIW WYY IRYEWX 9MI *JIHZYN[JI JNWY XS ORWRDRYYFPNSL FI[FSYFLJ TK NS UJWX

FSI GWNGJWA UFWYNHNUFYJ NS YMJ IJQNGIWFYNTSX FSd §IENINFZVRIFNRWIHY TWX NS INKKIWISY Ti
HTSHIJWSNSL YMINW T\S WIRZSIWFYNTSEWTZS| TKKNHNFQ GTFWI RJJYNSLX 9MJ 31
SYWEYJLA EXXTHNEYJI WNXPX *TIJHZYN[J )NWIHYTW XJQK FXXJIXXRJISY FQXT N
9MJ .SYJWSFQ &ZINY +ZSHYNTS NSIJUJSIJSHJI FXXJXXRJISY \MNHM \FX QJI G~ 7.
7J[NJ\NSL YMJ (TRUFSA&X WNXP FXXJXXRJISY UWTHJIXXJX +JWXHMF FX (MFNWRFS TK YMJ 'TFWI FSI 1NSI|

FSI YMJ RTSNYTWNSL TK YMJ (TRUFS~e X NSIYWARBERBRARMP NTSX TK YMJ .SYIWSFQ EZINNWI\TRES TK YMJ 7JRZSIJWEYNTS &UUTN
RFSFLJRJISY FSI HTSYWTQ XAXYJRX HTSYNSIYNASGYMJ KZSHYNTSNSL TK YMJI .SYIWSEREZINY £ \wixzQy TK YMNX NSIJUJISIISH
UWNTWNYA FSI OTNSY WIXUTSXNGNQNY~FRHMNIT ST ERl EMP pGTLWIXX TKYMI o (SYIWSHQEZINY 375 *JIJHZYN[I NWIHYTWX W

HTRRNYYJIX YMWTZLMTZY YMJ ~JFW S S WHING G IIS INXHZXXIL FST KTQQTI ZPALWINLH yMJI NSIJUISIISHI TK 7ZITQK +JWX
FRTSLXY TYMJWX JSYFNQJI FS T[JW[NJ\ TK FQQ WJQJI[FSY INSIF -T[NZX )JQKNS 7ZJIF 5FZQ -NQLJWX FS|
WNXPX YMJ (TRUFSA NX JJUTXJI YT YMJ NSYJWSFQ +WFSP /FS [FS 0ZNOP \FX HTSXNIJWJI F STS
HTSYWTQX NS UQFHJ YT FITWIXX YMJIXJ WNXPX FSI YMJ NSIJUJSIISY )NWIHYTW

'"TFWIeX [NJ\X TS XZHM WNXPX
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9MJ *]JHZYN[J )NWIHYTWX FQXT J[FQZFYJI YMIJNW T\S
KZSHYNTSNSL FSI UJWKTWRFSHJ FX F LWTZU FSI
NSIN[NIZFQQ" LZNIJI G~ J]JYJWSFQ HTSXZQYFSYX \MT FWJ
XZGOJHY RFYYJW JJUJWYX NS WIXUJHY TK (TWUTWFYJ
,T[JWSFSHJ FSI QJFIJWXMNU JKKJHYN[JSJXX .S YMNX
HTSYJ]Y F IJLWJJ UJWKTWRFSHJ J[FQZFYNTS \FX
HTSIZHYJI FX \JQQ .S YMJ *]JJHZYN[J )NWJIHYTW

XJQK FXXJXXRJIJSY YMJ KTHZX \FX TS YMJ (*4 FSI YMJ
WJIHJSYQA OTNSJI (+4 FSI NY \FX HTSHQZIJI YMFY YMJ
HFUFGNQNYNJX FSI HTRUJYJSHNJX TK YMJ *]JHZYNI[J
JNWIHYTWX FWJ MNLMQ” HTRUQJRJSYFWA YT JFHM TYMJW
3TSIYMJIQIXX YMJI *]JHZYN[I )NWIHYTWX FLWJIJI YT
WJILZQFWQ" JJUQTWJ TUUTWYZSNYNJIX YT NSHWJFXJ YMINW
GJSHM XYWJSLYM G” FIINSL YT YMJ HFUFGNQNY” XJY TK YMJ
JIJHZYN[J YJFR

+ZWYMIWRTWI YMJ UIWKTWRFSHJ TK YMJ *]JHZYNI[J
INWIHYTWX \FX INXHZXXJlI FRTSL YMJ 3TS *]JHZYN[J
JNWIHYTWX FSIA\NYM JFHM *]JHZYN[J )NWJIHYTW
NSIN[NIZFQQ" TS FY QJFXY Y\T XJUFWFYJ THHEXNTSX
YMWTZLMTZY YMJ "IJFW +TW F IJYFNQJI T[IJW[NJ\ TK YMJ
UIWKTWRFSHJ WJ[NJ\X FSI YMJ RIJFSX GA»" \MNHM YMJXJ
\JWJ HTSIZHYJI WJKJIJWJSHJ NX RFIJ YT YMJ
7JRZSIWFYNTS 7JUTWY FX NSHQZIJI NS YMNX &SSZFQ
7TIJUTWY
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(TRRNYYJJIX

JZWNSL YMJ KNSFSHNFQ "JFW YMJ 'TEWI TUIWFYJI KTZW HTRRNYYJJX YMJ &ZINY (TRRNYYJJ YMJ 7IJRZSIWFYNTS &UUTNS
(TRRNYYJJ FSI YMJ 7NXP (TRRNYYJJ +TW RTWJ NSKTWRFYNTS TS YMJ KZSHYNTSNSL FSI TS YMJ WIXUTSXNGNQNYNJIX TK YMJ |

9MJ HTRRNYYJIX WIJUTWYJI YT YMJ 'TFWNSYIXWMRVWSINI\ WIUTWY 9MJ &ZINY (TRIRMNNYSWNTSX TK YMJ *]JHZYN[J )NWIHYTWX 9MJ .
YMJINW FI[NHJ FSI WIJHTRRJSIFYNTSX IZWWS3$NJITWAWIMI RFSFLIJRJSY QJYYJW FSI (TRRNYYJJ FQXT TGYFNSJI F WIJUTWY KWTR YM
RJJYNSLX FSI GA UWT[NINSL FS ZUIFYJ TWIHMTRRISIFYNTSX NSHQZIJI NS YMJ FZINZTNETXWWIUTRWINSL FRTSL TYMJW YTUNHX N
IJQNGJIJWFYNTSX IZWNSL 'TFWI RJJYNSL FX NXXZJI GA YMJ J]JYJWSFQ FZINYTW FSVIZNROMAXXHTYWWTQ UWTHJIIZWJIX *> HTSKNWRJ

FHYNTSX YFPJS GA RFSFLJRJSY YT FIIWIXXIFBISIIJSHI KWTR +QT\ OWFIJWX NS FHHTWIF
&ZINY (TRRNYYJJ WJIHTRRJSIFYNTSX FSI TGXJW[FYNTSX OWMMJIBAWTKIXXNTSFQ XYFSIFWIX FUUQNHFGQJ Y

(TRRNYYJJ J[FQZFYJI YMJ UJWKTWRFSHJIYMK WSKTWRFYNTS UWT[NIJI G YMJ &ZINY (TR
9MJ &ZINY (TRRNYYJJ RJY KN[J YNRIX NYJYIWSFEFHPIMZINYTW FSI INXHZXXIX YMNXYMYMTEMWI STTRRAISFYJI *> FX J]YJWSFQ FZINYTW
FYYJSIJIX GIXNIIX YMJ (TRRNYYJJ RIRGE#MXXZGXJIVZISYQA \NYM YMJ J]YIWSFQ FZIRYASVEXS,ONIWKQ 2JIYNSL NS 8ZGXJIVZJ!
NSHQZIJI YMJ (*4 YMJ (+4 YMJ ,QTGFQ -PEIYMNX YMJ &ZINY (TRRNYYJJ FI[NXJI ¥YMIFXPMWIFUUTNSYJI G» YMJ ,JSIJWFQ 2JJYNSL |
+NSFSHJ YMJ .S[JXYTW 7JQFYNTSX 2FSFHIWZYY VNI QMEFRYUTNSYRISY TK YMJI J]YIWSFW FZONYZIWYTW KTW YMJ KNSFSHNFQ ~JFW
-JFI TK .SYJWSFQ &ZINY YMJ ,QTGFQ -JRAJKKWRB]YMMITFWI IJYIJWRNSJI *> X STRNSFYNTS KTW
,QTGFQ -JFI TK (TRUQNFSHJ FSI YMJ J]YIWISFRUBZNBVYIRMSY TK YMJ J]YIJWSFQ FZINSYWWE Y I ZINY +ZSHYNTS

,JSIJWFQ 2JJYNSL TK N[IS YMJ SFYZWJ TK JZWc
J)ZWNSL YMJIXJ RIJYNSLX YMJ &ZINY (TRREXNSIXX YMJ FUUQNHFYNTS TK NSKTWRFEYNTS ESI
INXHZXXJI YMJ FSSZFQ WJIXZQYX YMJ MHJRRIBWIOFYWIBZQIKMSTQTLN GN YMJI (TRUESN o
FSI YMJ VZFWYJWQ" WIXZQYX FSI XMFW NSHQZ NWSIRWNXPX WIQFYNSL YT HAGIW X THZWNY
INXHZXXJII ANYM YMJ 8ZUJW[NXTW" 'TEW I NGHEXK M TN HXY FNQ NS YMJ OWFINSL  9JHMST

NS

INXHZXXJI NSHQZIJ J L XNLSNKNHFSY SITRBNUWUUBXGXIVZISYQ" PJIM NYJRX N%VVV .I

QJIJLNXQFYN[J NSNYNFYN[IX WIQFYJI YT FNMHXZINWNIRX FWINFREID INXHZXXJI NS Y%%j@%

FSI KNSFSHNFQ WJUTWYNSL YF] UQFSSNERRNFYX¥WFYJL" FSI YMJ ,QTGFQ -JFI TK .SYJWSFQ &ZINY INXH2
FSI RTSNYTWNSL FXXJXXNSL \MJYMJIJW YMJIWJ \JWJ NSYJWSFQ FZINY WIXZQYX KWTR KNSINSL:

XNLSNKNHFESY IJKNHNJSHNJIX FSI RFYJWNER]) WSS XK ZXNWST W TGXJW[FYNTSX WJHTRRJISIFYNTSX RFSFLJRJS

NSYJWSFQ HTSYWTQ T[JW KNSFSHNFQ WdM]\%\éll\‘lé\!’ (¥I—¥F\]NYYJJ FSI YMJ *]JHZYN[JKNWGEGHMPWIS| KTQQT\ ZU .S 4HYTGJIW YMJ

(TRUFS7eX KNSFSHNSL XYWFEYJIL® FSI HFRNOT Qv vT vyMI KZQQ "TFWI TS *>eX KFSHWKTISNSS EZXIFMII [JWXNTS TK YMJ .SYJWSF
E;ig;iiéi\(\(;z%ﬁ:uFgf:fi'gibég;i';fﬁ#’y\wygéFF%)I(NYTW YMJ (TRUFSA&X WJQEMRWYXMWNRSINYMWT[JII YMJ WNXP GFXJI

" YNIMIVARIET PLINYTW TS NYX KJIJX FXZIGD FRFSS FMUIWMENWRES TK YMJ &ZINY (TRF
WILZQFYNTSX YMJ (TRUFS"eX (T1J TK (T5) Al FSI M 7 1Ny XIW[NHIX NY UWT[NRENSYPNEX WILZQFW INFQTLZJI \NYM YMJ ,QTG
RIYMTIX ZXJI YT FXXIXX YMJ JKKIHYNISIEE TEYMI 3wk TWRII F WI[NI\ TK YMJ.SYRWESP@ X ZINY UFWYNHZQFWQA NS WJIQFYNT
NSYJWSFQ FSI J]JYJWSFQ FZINY UWTHIXXJIXy ATHNHNSFSHNFQ XYFYIJRISYX FSI NRXAWXEESI TZYXYFSINSL RZWY NYJRX
INXHZXXJTANYM YMJ JJYIWSFQ FZINYTW NSHRZ M wainI\ WIUTWY 9MJ &ZINYNEKRIRRRFAINTS HFS GJ KTZSI NS YMJ HMFUYJW
KNSFSHNFQ XYFYJRISYX T[JW YMJ KNSFSHNFQ $JFWMmg vZFONKNHEYNTSX UJWKTWRMEHISHS |

WIHTRRJISIFYNTSX TS YMJ GFXNX TK YM‘:}\IEFJ%JZJFSQJ\QIJIRTTV&Y*> YFPNSL NSYT FHHTZSY YMJ
YMINW FZINY UQFS KTW YMJ KNSFSHNFQ "JFW FSI YMJINW

FQ &ZINY +ZSHYNTS .&+ HFWWNJI
Y \JWJ 1ZJ UJW YMJ .SYJWSFQ &
AFUFUWT[JI GN YMJ 8ZUJW[NXTW”" '"TFW|
3 \N% AHY TGO X FXWNS YMJ

\?V-&gF &ZINY UQFS NSHQZIJI FRTSLXY °
{H\(N-I(I%P RFSFLJRJSY .9 XAXYJRX FSI F

QFYTWA WIJVZNWJIRJISYX 9MJ &ZINY (TI

>

<
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7TIJRZSIJWFYNTS &GUUTNSYRJISY (TRASHIMWISNSL YMJ (TRUFS"eX YIJHMSTQTLYMUBFHIMWNMEXX WIUTWY TK YMJ KNSFSHNFQ X
JL YMJ )NLNYFQ 4UJWFYNTSFQ 7JXNQNJIBHW I&HNUWAT& YMI KNSFSHNFQ XYFYJRJISYX F

9MJ 7IJRZSIJWFYNTS &UUTNSYRJISY (TRRNYYJJ RJY Gr*> NSHQZINSL YMJ (TRUFSASX IN[NIJSI UWT

XN] YNRJIX NS AYMJIW FYYJSIJIX YT YMJ RIJYNSLX

NS]H oy va rorvms orerd S AN TR v v a0 <J NS[NYJ YMJ ,JSIJWFQ 2JJYNSL YT FITUY YMJ
Q Q Q XYFYJRISYX KTW FSI\TZQI WIJHTRRJSI HFX

7TIJHWZNYRJISY )ZWNSL YMIXJ RIJYNSLX WP 7NXP (TRRNYYJIJ RIY KTZW YNRIX N$s FI[NXNWIIPFYI NS KF[TW TK YMJ KNSFQ |

7JRZSIJWFYNTS &UUTNSYRJISY (TRRNYYJr WIZRFIWRSL \JWJ YMJI *]JHZYN[J )NWIHYTWX FSI YMJ
INXHZXXJI (TRUFSA HZQYZWJ NS LISIWFQoNEHOZINSLTRZNXP FSI TW YMJ -JFI TK-BMIWRFRNTS TS YMJ WIRZSIWFYNTS TK YMJ *

STY QNRNYJI YT YMJ WIXZQYX TK YMJ FSSZEQXRPRWQTRKP &5&( 9MJ RENS KTHZX NSWIMY TWX HFS GJ KTZSI NS YMJ HMFUYJW 7J

JSLFLJRJISY XZWI[J" FSI FSM KTQQT\ ZU FRHYMIPXLX \FX YMJ 2FSFLJRJISY 'TFWI&X WNXP

WIXZQYNSL TZY TK XZHM XZW[J" 9MJI 7IRZBIMRINENS 9MJ FYYISIJIX INXHZXXJII NS IJYFNQ YMJ

&UUTNSYRJISY (TRRNYYJJ KZWYMIW INXHEXKIIFEMIWNXPX YMJ (TRUFSA NX JJUTXJI YT YMJ

*RUQTMJJ 7JRZSIWFYNTS S5TQNH” RFIJ UNWSIMITIXERX HTSYWTQX NS UQFHJ YT FITWIXX YMJIXJ WNXPX YMJ

YMJ 'TEWIANYM WIXUJHY YT YMJ YMJ WIRZZZWEMNINSVIK Y TWXe [NI\X TS XZHM WNXPX FX \JQQ FX

YMJ NSIN[NIZFQ *JJHZYN[J )NWIHYTWX OMPIIXIKIJIHYN[ISIXX TK YMJI IIJXNLS FSI TUIWFYNTS TK YMJ

HTRUTXNYNTS KZSHYNTSNSL FSI XZHHIXXNTH YRF 9BNNEE- FKSFLIRISY FSI HTSYWTQ XAXYJR 2TWJ

YMJ 'TEWIAFX WI[NJVJI NSHQZINSL FS® KNSKNGIRFF¥RITS HFS GJ KTZSI NS YMJ HMFUYJW

HTSHQZXNTSX 4YMJW IZYNJX NSHQZIJI YMIRISHNTFWNSL TK

IJ[JQTURJSYX NS WZQJX FSI WILZQFYNTSX NS WJIQFYNTS YT

WJIRZSIJWFYNTS UTQNHNJIX FSI YMJ UWJU{%NéZ\Qi%IﬁZT%NY[MJ)NWJHYTWX

7JRZSIJWFYNTS 7JUTWY '"JKTWJ IJYJWRNSNSL J

WJIJRZSIJWFYNTS TK YMJ NSIN[NIZFQ *]JH2ZYMW[NS)INWNMHE Y\OWW Y\T RJJYNSLX \JWJ MJIQI

YMJ 7JRZSIWFYNTS &UUTNSYRJISY (TRRANRMSII WMIRBTS *]JHZYN[J JNWIHYTWX \NYMTZY YMJ

STYJ TK YMJ NSIN[NIZFQ *JJHZYN[J )NWIHNHK¥X[DNYNWINYMWX GINSL UWJIXJISY 'TYM RJIJYNSLX

WJILFWI YT YMJ FRTZSY FSI XYWZHYZWJ WK PMINW TWMJI UWTKNY XMFWJ FQQTHFYNTS YT YMJ *]JHZYN[J

WJIJRZSJWFYNTS JNWIHYTWX \MNHM NS FHHTWIFSHJ \NYM YMJ 'TFWI 7ZQJX
FSI YMJ (TRUFS7"éX 7JRZSJWFYNTS 5TQNHA NX F RFYYJW

OWEINSL 9JHMSTQTLA (TRRNYYJJ WIXIW[IlI KTW YMJ 3TS *]JHZYN[J )NWIHYTWX .S /FSZFW*"

YMJ 3TS *]IJHZYN[J )NWIHYTWX INXHZXXJI FSI

9MJ OWFINSL 9JHMSTQTL” (TRRNYYJJ REYKWZWI YMI KNSFQ UWTKNY XMFWJ FQQTHFYNTS YT YMJ

YNRJIX NS &X YMJ HTWJ GZXNSIXX TKIYWAYNRYRWIHYTWX FSI NS )JHIRGIW YMJ

NX INXHZXXJI NS YMNX HTRRNYYJJ FQQ 3fs “¥MiHZVR[J )NWIHYTWX INXHZXXJI YMJ UWIQNRNSFW~

JIJHZYN[J INWIHYTWX KTWRJII UFWY TK YMJ QWFKNSLXMFWI FQQTHFYNTS YT YMJ *JJHZYN[J

9JHMSTQTL” (TRRNYYJJ 9MJ HTRRNYYJIJ)RMWHX¥Wx

YWFINSL YTUNHX NSHQZINSL GZY STY QNRNYJI YT YWFINSL

UJWKTWRFSHJ FHWTXX FQQ XUJHNKNH Fi(KI%YF:%l%FI\f(géfoS#YJRJSYX FSI IN[NIJSI

WJILNTSX NSHQZINSL 05. YWFHPNSL YWFINSL XYWFYJLNJIX

RFWPJY HTSINYNTSX FSI HFUNYFQ RFSFIOMINSY RMIFSHNFQ XYFYJRJISYX \JWJ UWJIJUFWJI G~ YMJ

O9WFINSL 9JHMSTQTL”A (TRRNYYJJ FQXT FIEWIXENIA \IJWJI INXHZXXJII \NYM YMJ &ZINY

YIJHMSTQTLA YTUNHX NSHQZINSL GZY STYRRWMYIIl WB FYYJISIFSHJ TK *> 9MJ KNSFSHNFQ

YIHMSTQTLA XYWFYJLNJX NSKTWRFYNTXXRHIMISYX WWJI FZINYJlI G~ *> \MT NXXZJI FS

IJ[JQTURJISYX \NYM WIXUJHY YT WZQJIX ESIVWHQRANYNFSKNYTWeX WIUTWY 7IJKIJWJISHJ NX RFIJ YT
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'"TFWI HTRUTXNYNTS

(MFSLIJX YMWTZLMTZY

9MJ HTRUTXNYNTS TK YMJ 'TFWI HMFSLI| TS| RANNWRRNY A \NYMNS YMJ 'TFWIZWNSIL S ~IFW \J \JWJ FGQJ YT FHMNJ[J
THHFEXNTS IZWNSL YMJ KNSFSHNFQ ’\JFWXZGI‘YX[-U]XHWNGJI LISIJW IN[JWXNY~A LTFQX FX NX WJKQJHYJI NS

'GJQT\ +NWXYQ”r YMJ HTR-UTXNYNTS TK AY\IYLL,Q&UYJ%NH\é)h WUTWFYJ IN[JWXN YA FXU'SLQ’QTQQI—S”VI ‘FGQi <J FQXT HTS*XNIJWFGQ" NR
TEWI TK +QT\ OWFIJWX 3 ; YMJ (TRUFSS v A FLJ LISIJW JIZHFYNTSFé Gslé]]_'\lg I\N[I.JV% \NYMNS YMJ *]JHZYN[J (TRRI

UWJIJHIXXTW HMFSLJI FX F WIXZQY TK %Tﬁ&X{(Nsr 1: M P LWTZS! NSYT 1JHNXNSE WFB\N%\Q/XNY" \NYMNS YMJ XZGYTU FX IJKI
MF[NSL WIJXNLSJI KWTR MJW UTXNYNTS FHXI_éJF] SNS M\IJ HTRUTXNYNTS TK TZW)\* T(Q'W_'HAJ GZY JJHQZINSL YMJ RIRGJIJWX TK Y
9MJ HTRUTXNYNTS TK YMJ 'TEWI TK TK.WZOJX FSI WILZOFYNTSX fJ KIW JWX NX &x NX YMJ KN
HMFSLJI FX F WJXZQY TK )JSSNX )Novaly\;(F 'H*J'\#W'WS[EFWFSYJJ EXEKY ES] NSY—Y&%&W YINST "JFW \MJWJ YMJ XZGYTU \FX IJKN¢
YT XJJP WIFUUTNSYRISY FX (MNJK *]IHZY, NJW W TW TZW JRUQTAJIX 0T YR D)YYERIIWX 1Yl YMIWI FWJ ST HTRUFW|
FSI *JJHZYN[J JNWIHYTW *KKIHYN[J  +J§ IMVGA%%/J YMJIXJ FNRX FOXT Fuuor vT M RUTXNYNTS TK
iEE;:JZ\;]vMiiQ PFJXV\>/(5I7$| :I'\S"i YzLﬁleTf(T(MV\’/\l WoOTEWL M3 HZWWJISY HTRUTXNYNTS TK YMJ GTEWI NX
Q Q PR o W ERy X TK LISIJW SFYNTSFQNY” FSI JJUIWYNXJ
P EN I NYEFG QI QJ[JQ TK JJUJWNJISHI NS YMJ KNSFSHNFQ
H YWFINSL YIJHMSTQTLA XTHNFQ FSI QJLFQ
KNWR QNPJ TZWX B8UJHNKNHFQQ”A \NYM WJIXUJHY

! T WY F?/?/ NYA \NYMNS YMJ "TEWI \J MF[J XJY YMJ
8JUYJIRGIW FNSFQQ™ YMJ YIWRX 1K §JF\W§JLTL FOX NS N YT MF[J FY QJFXY  KJRFQJ

4QN[NIW 'NXXIWNIW FSI 7TLIW -TIJSNzZX g J I]—:?:JS3 I*]JHZYN[J JNWIHYTWX FSI NN FY
7Y

FY YMJ &2 FSI GTYM IJHNIJI STY XYFéjIJS(T\)N KJRFq:J FSI FY QJFEXY TSJ RFQJ *]JHZYNI[J
JQJHYNTS OFWJS +WFSP 5FZQ -NQLJWX EIWJN\QM 7231
N[J

\IJWJ JQJIJHYJI FX NSIJUJSIJSY 3TS *]JH
JNWIHYTWX FY YMJ &,2

UTXNYNTS FX (MNJK O9WFINSL 4KKNHJW F

JNWIHYTW \NYM JKKJHY KWTR 8JUYJRGJ'||§|N
-JWRNJS 8RJJYX +QNIW \FX JQJIJHYJI YT YFI\Q
(MNJK +NSFSHNFQ 4KKNHJW FSI *]JHZYN

—c“
=
T+
<

LTSz
_Ln
7'><

+JRFQJ 2FQJ +JRFQJ 2FQJ WFYNT

TTYFEYNTS 8HMJIZQJ
&SA" HMFSLJX NS YMJ HTRUTXNYNTS TK YMIHZ¥ENLI W NWARY TWX

HFWJKZQ HTSXNIJWFYNTS KWTR F XZHH JXXN TI9 MG S N SW IHY TW X

UJWXUJHYN[J .S RFPNSL STRNSFYNTSX Y{leyyMJ ,JSIWFQ

2JJYNSL TK SMFWJIMTQIJWX KTW YMJ JQJnTj'_n}lj\;Nw(Pd\hJthvgx

YT YMJ 'TEWI YMJ 'TFWI YWNJX YT RNYNLEYS YM

UTYJSYNFQ KZYZWJ WNXP TK )NWJHYTW)@%@@@TZLOYFSJTZXQA S F S F S F
W\]YNWMSKLHM\]|ZQ‘] TS YMJ SN]W WEKJWW\:HW-{'QZIJX *IJIHZYN[J JNWIHYTWX FX YMJAN FWJ KTWRFQQ”N UFWY TK YMJ *]JHZYN[J (TRRNYYJJ
FX YMJ 'TFWI WTYFYNTS XHMJ|ZQJ \MNHM*]E—{N%I\‘}JX H:JRHQVJXFTWYMJ 'TFWI TK )NWJIJHYTWX 3T HTRUFWFYN[J IFYF F[FNQFGQJ
NSXNLMY NSYT JFHM INWJHYTW X YJWR X 9MJ 'TFWI

WTYFYNTS XHMJIZQJ NX FQXT F[FNQFGQJ TS YMJ (TRUFS” X

VIGXNYJ
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"TEFWI WTYFYNTS
XHMJIZQJ
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2JIJYNSLX FYYJSIFSHJ

I9MJI YFGQJ GJIQTY XMT\X XYFYNXYNHX HTSHIJWSNSL
FYYJSIFSHJ FY 'TFEWI FSI (TRRNYYJJ RJJYNSLX

WIKQJHYJI FX SZRGJIJW TK RJJYNSLX FYYJSIJI TZY TK YMJ
YTYFQ SZRGJIJW TK RJJYNSLX MJQI IZWNSL YMJ FUUQNHFGQJ
YIWR TK TKKNHJ TK YMJ WIJXUJHYN[J )NWJIJHYTW IZWNSL YMJ
HFQJSIFW "JFW 9MJ FYYJSIFSHJ WFYJ IZWNSL YMJ

ANJFEW \FX KTW '"TEFWI RJJYNSLX FSI

NSHQZINSL HTRRNYYJJ RJJYNSLX FSI 3TS *]JHZYN[J
JNWIHYTW RJJYNSLX 9MJ *]JHZYN[J )NWIHYTWX FYYJSIJI
JFHM RJJYNSL NS KZQQ TW NS UFWY J]JHJUY KTW YMJ 3TS
JJJHZYN[J )NWIHYTW RJJYNSLX FSI YMJ 7JRZSIWFYNTS

&UUTNSYRJSY (TRRNYYJJ RIJJYNSLX HTSHIWSNSL YMJ
UWTKNY XMFWJ TK YMJ *]JHZYN[J )NWJIHYTWX

TEW &ZINY 7;Eiii\l\zzé'}';$ 7NXP Q%V:;'SNTSQLTLAS.TS *]JJHZYN[J 9IJWR TK TKKNHJ JSI IFYJ
(TRRNYYJJ (TRRNYYJ) (TRRNYYJJ (TRRNYY 33 INWJIHY TWX XYFWY IFYJ

7ZITQK +JWXHMF S F
AQN[NJIW 'NXXJWNJIW &UWNQ JSI IFYJ
7TLIW -TIJSNZX &UWNQ JSI IFYJ
/FS [FS 0ZNOP S F
INSIF -T[NZX S F
.QTSPF /FSPT[NHM IFSZFWA JSI IFYJ
OFWJS +WFSP &UWNQ XYFWY IFYJ
5FZQ -NQLJWX &UWNQ XYFWY IFYJ
YJQKNS 7ZJIF &UWNQ XYFWY IFYJ
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([ JRZSIWFYNTS WJ

1JYYIJW KWTR YMJ (MENW\ATRFS TK YMJ
7IJRZSIWFYNTS &UUTNSYRJSY (TRRNYYJ
+QT\ OWFIIJWXeé WIRZSIJWFYNTS UMNQTXT
7JRZSIWEYNTS KTW YMJ 'TFWI

4ZWRZSIJIWFYNTS FUUWTFHM NX
KTHZXJI TINUWSL JSMFSHJI
YWFSXUFWJSHA TS UIWKTWRFSHJ YT
TZW XYFPIJMTQIJWX

INSIF -T[NSIJUJISIISY

3TS *]JJHZYN[J )NWJIHYTW FSI
(MEFNW\TRJS TK YMJ
7JRZSIJWFYNTS &UUTNSYRJSY
(TRRNYYJJ
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WJIRZSIJWFYNTS WJUTWY FI[NXTWA [-YFI RRWN¥R FS| ,QTGFQ -JFI TK (TRUQNFSHJ
1J Y Y J W K W T R Y M J,zéx FUUWTIFQ TK XMFWIMTQIJWXGIMBEFQKSTKR{MW 'TFWI FSI TK FQQ +QT\ 9WFIJW
TK.Y WJIRZSIJWFYNTS WJUTWY \MNHM MEXQGAIIXF.LWSFYYT JJUWJIXX TZW LWFYNYZIJ
H M F N W\T R F S T K %Mﬂ NYNTS TK TZW JKKTWYX NS JSMFSHNSIWYMESI 7TLIW KTW YMIJNW NRUFHYKZQ H
YWFSXUFWJSHA FSI HQFWNYA TK TZW WJIUTWMJ HNENMH IARWEXYMJI (TRUFSA T[JW RFSA AJ
TIRZSIWFYNTS WIUTWY GZNQIX TS YMJ XYJUX YFPJS YTARWWKWSMABHYT YMJ HTRUTXNYNTS TK YMJ 'TF
YWFSXUFWJSH”A FSI UWT[NIJX JSMFSHJI HQWFWWMWFYU'S\NMM TZW YMWJJ SJ\ 3TS *]JHZYNI.
& U U T N S Y R J S Y \JNLMYNSL TK TZW (TRUFS”A KNSFSHNFQ)RBMJISTIWX OFWJS +WFSP )JQKNS 7ZJIF FSI 5
KNSFSHNFQ [JWXZX NSIN[NIZFQ 05.&X 9-MDWMWNXXIJIMITQNNSII YMJ +QT\ OWFIJWX 'TFW!
(T R R N Y Y J J KTW YMJ *]JHZYN[J )NWJIHYTWX \FX FUUWTWNSGENSL F \JFQYM TK JJUJWNJSHJ FSI NSXNL
TK TZW XMFWJIJMTQIJWX RJFSNSL NY TGVERNBEINYWMB YMJ WTQJ TK (MFNW TK YMJ &ZINY
WJIVZNWII XZUJW RFOTWNY”A KWTR YMBS&,BF&X MNQLJWX XYJUUJI NS FX (MFNW TK YN
WJIXZQY \J MF[J ST\ HTRRJSHJI TUJWFYNSR RISYIWJ
YMJ SJ\Q”A FUUWT[JI 7JRZSIJWFYNTS UTQNH”A NSHQZINSL
NRUTWYFSY JSMFSHJRJSYX XZHM FX KT Q
4S GIJMFQK TK YMJ 7JRZSIJWFYNTS &UURNNSWRIZMII XMFWJ GFXJI HTRUJSXFYNT%?{&LEEQH_ﬁYYNMTJSTgi\;Hii?JYTZKWYJMJ TEWI MEX
(TRRNYYJJ . FR UQJFXJI YT UWJIXJISY TZWKJWWFQ FSI [JXYNSL UWT[NXNTSX XMFE ELiSYW

TURZSIWETNTS TIUTWY SUNX W3UTWY MSHEEWEE 05 FS1 F KTWREQ HEU TS KERURICRATL ) Y1 0 ke et EnTaey

XZRRFWA TK TZW WIJRZSIJWFYNTS UTQNH”A HZWWJSYQ”" NS
\JQQ FX NSHWJFXNSL FQNLSRJSY 9MNX MFX G

UQFHJ FX FUUWT[JI FY YMJ &, 2 FS|1]\/94
WJIJRZSIJWFYNTS UFNI TZY NS NS FHH |'JT;ISJHV¥>§MU HMFESLJX UWNTWNY?® KTW YMJ 7JRZSIJWFYNTS &UUTNSY

YMNX UTQNHA &X F WIXZQY TK F YMTWTZ2LM }]“.I_IJ’—V‘d:[F]SIY“I:ﬂIF'EJﬁ‘;IB JW TK QIJFIJWXNNRRNYYJJ \MT MF[J WILZQFWQ”" INXHZXXJI YN\
XYWZHYZWJ WJI[NJ\ FSI YT XZUUTWY TzWMER ‘]I‘a(S +FNWXYQ”" )IJSSNX )NOPXYWF TEAWNKNAUBITK (WNQKRX FSI WIXUTSXNGNQNYNJIX N
GJHTRNSL RTWJ HTRUJYNYN[J FX F LQTG*&bHéza{(‘]N‘llK%)NWW (*4 1IJHNIJI STY YT NBHPWIFXJI YMJ JKKIJHYN[IJSIXX FSI JKKNHNJSH
QNVZNINYA UWT[NIJW QEXY AJEW \J HTRW&GVS"ITH§\2%4§¥JNS FX (*4 FSI RIRGIWFKIWMIFX \JQQ FX YT HWIJFYJ TUUTWYZSNYN
YT TZW HTWUTWFEYJ MTQINSL XYWZHYZWTJQKA\N%%FNJ% Vi @ FIINYNTS TSJ TK TQW IJWXMNU YT LWT\ FY INKKIJWJSY QJ[JQX NS
YTU MTQINSL (TRUFSA NS 'JWRZIF <J MF IWJ‘}W%SGTL W -TIJSNZX FQXT IJHNIJI SWLKFSNXFWYNTS +ZWYMIWRTWJI YMJ YTUNH TK

TZW JINXYNSL LQTGFQ KTTYUWNSY \NYM fg'w}nﬁg%sh:ﬁx 3TS *J]JHZYN[J RIRG XYW SIKFYMYUMJ YTU ,\NX F WJHZWWNSE NYJR TS TZ
YT IFA TUJWFYNTSX 9MNX NSHQZIJX F XZTd:)y\QIFngl\IIDr_JQOZJMSJQ ZSYNQ YMJIS XIW[WSXL)EX FMNIRUQTAJJ JSLFLJRJISY SLFLJRJSY

UWJIXJSHJ NS YMJ 3JYMJWQESIX FX \JQQ+¢\IX‘5FR'S._I—I{‘%I§((%M1§(,@§\ILH§_LW (+4 MFX XZHHJJIJRS MBWIKWHFISY JQIJRISY KTW YMJ IJ[JQTURJISY
ONXYNSL TS *ZWTSJ]Y &RXYJWIFR 9MNXG"‘]JI—Il—'EI\Bé‘]X(*4 JKKIJHYN[J +JGWZFW* +HQQYYNBL NS \MNHM JRUQT"JJIX HFS KQTZWNXN

WJIRZSIJWFYNTS WIUTWY WJIKQJIHYX YMJ %\;\IJWYF,\%LLTNSYRJSY FX (*4 -JWRNJS 8RKJIY M} QNUIIW JRUQTNJJ JSLFLJRJSY XHTWJ

WIVZNWIRJISYX TWNLNSEFYNSL KWTR YMJOZUI%JYJJ%X'KWTR &HMRJIF .S[JXYRJSY 2FSWEPRBEPJIlI YMJ *]JHZYN[J )NWIHYTWX YT 1J[JQ

SMFWIMTQIJW 7NLMYX )NWJHYN[J FSI YI\/FJSJZCWWR‘] *ITJHZYN[J )NWJIHYTW TK YMIJNRRWUIRS$SEY F UQFS YT NSHWJIFXJ JRUQTNJJ JS
(+

JJFW 8MFWIMTQIJW

NRUQJRJISYFYNTS TK YMNX JNWJIHYN[J TS IMZWXIF"  8JUYJRGJIW YMWINA M F
XUJHNFQ LISIJWFQ RJJYNSL IZWNSL \MNHM XMFWJIMTQIJWX
JQJHYJI MJW \NYM F RFOTWNYA TK .S 8JUYJRGJIW
2FENS IJ[JQTURJSY +TQPJWY /TQNSL IJHNIJI YT XYJU IT\S FX (MNJK 9WFINSL
& 2 AKKNHJIW FSI *]JJHZYN[J )NWJIHYTW TK YMJ +QT\ 9WFIJWX
.S \J UZY KTW\FWI TZW WJI[NXJI WJR%?%V%E\%}Q(L}%,;; Y?AJJW)EFRR;,‘Tﬁ?JY,\,,FEf]TJ:ZiZNR[JGJW TKTYMIW
UTQNHA KTW YMJ *]JHZYN[J JNWJIHYTWX ,? §< |
Q ] () (TRRAYVY N8H3ZINsL F s3102 FUUTNSYJI ,QTGFOQ
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(TRUFSN” UIWKTWRFSHJ FSI WIJRZSIJWFYNTS
+QT\ OWFIIJWX 1JQN[IJWII XZGI1ZJlI KNSFSHNFQ FSI

YWFINSL UJWKTWRFSHJ NS HTRUFWJI YT
WIKQJIJHYNSL F QIJXX FHYN[J YWFINSL JS[NWTSRJSY <J
WIHTWIJI 3STWRFQN_JI 9TYFQ .SHTRJ NS TK 6

RNQQNTS FSI IJRTSXYWFYJI F MIJIFQYMA 3TWRFQN _JI
*' 9)& RFWLNS TK\NYM 3TWRFQN_JI *'.9)& TK
o RNQQNTS :QYNRFYJQA \J UTXYJI 3TWRFQN_JI 3JY
SWTKN&¥ TKRNQQNTS \NYM 3TWRFQN_JI '"FXNH *58 TK
o 9MNX FQQT\JI YMJ (TRUFS” YT UFA F YTYFQ
IN[NIJSI &K UJW XMFWJ YT XMFWJIJMTQIJWX NS QNSJ
\NYM TZW IN[NIJSI UTQNH”A 9MJ 3TS *]JHZYN[J
JNWIHYTWX NS HQTXJ HTSXZQYFYNTS \NYM FSI XZUUTWYJI
GA YMJ *]JHZYN[JI )NWIHYTWX MF[J IJHNIJI YMFY YMJ
KNWR \NI1J [FWNFGQJ WJRZSJWFYNTS UTTQ \NQQ GJ
o RNQQNTS & RNQQNTS HTWWJIXUTSINSL YT
TK TUJWFYNSL WJXZQY NS

INSIF -T[NZX

(MENWATRFS TK YMJ 7JRZSIJWFYNTS &UUTNSYRJSY
(TRRNYYJJ
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\ S5TXNYN[J (TRUFS® UIWKTWRFSHJ JSFGQHXRBIUONYNJXSIXX YT TZW UJIJWX YMWTZLM L
+ Q T\ 9 W F I \J W x e NS FS*" WTQJ YT WIHJIN[J [FWNFGQJ HTRUBKEXMPYWNTE WRIWEV¥N[IX FSI F RTWJI HTTUIJWFYN|

YT YMINW HTSYWNGZYNTS YT YMJ KNWRJIDOWW JEWNFIZQUNFQ HTWUTWFYJ HZQYZWJ

WIRZSIWFYNTS WJIRZSJIJWFYNTS UWTKNY XMFWJ NX UFENI TZY UFWYQA NS JVZNYA

FSI INWJIJHYQ"N WIKQJHYX (TRUFS”™ FSI UJg\I—P(FIiNﬁ:% WIXUTSXNGNQNYA”

U M N Q T X T U M YA UJWKTWRFSHJ 9MJ UFA RN] NX XPJ\JI YT\FW?RUFSA ESI NYX RESFLJRISY GJONJI[J NS

9M
[FWNFGQJ WIRZSJWFYNTS NS LTTI KNSFFSQI}I QF(S FAW\&J)@‘UYTSXNGQJ (TRUFSA *SFGQNSI
AN

YMJXFRJ YNRJ NKAJ REPJ ST UWTKNY SI"]ULJ-I-Ta/I/YZ l\'leNJX FSI KTXYJWNSL T\SIJWXMNU N

TZY [FWNFGQJ WIRZSIJWFYNTS & FSI WJ F N Z FS|
<J GJQNJ[J NS TUJWFYNSL F XNSLQJ XYIWWM\M&&%V\N\IEWJ XZXYFENS F QTXX HFQ—|W'PX; I—yd(é F%Nljék TK MTV\J IT GZXNSJIXX

UTQNHA \MJWJ \J WI\FWI FQQ TZW JRUQTAJJIX
NSHQZINSL YMJ *]JHZYN[J )NWIHYTWX GEXJI MJ +QT\ & FUUWTFHM YT *JJHZYN[J
XFRJ WIJRZSJWFYNTS UMNQTXTUMA FSI FL@#WI@%LYQTSL YJWR NSYJWJIXYX )qu\/’\\']ﬁqup\#ﬁw\égzg\]w;:YNTg

XJI[IWFQ IJKNSJI UWNSHNUQJIX <MNQJ \JMWNXRLENFWIREXX
YMJ HTWUTWFYJ LT[JWSFSHJ QFSIXHFUJ<MQNLERHPRUWET#IJ UFA \NYM YMJI NSYIWARW XTIKRZYN[I JNWIHYTW WIRZSIWFYNTS UTQI

WJIHJISY A"JFWX \J GJONJ[J YMFY YMJ UWKMEWUBIRIVWKYFSI TZW KNSFSHNFQ UJWRTWRHSHRTMNIWYJI FSI WIYFNS *]JJHZYN[J J)NW
ZSIJWQNSJ TZW FUUWTFHM WJRFNS WJQIFSYIWRMIWIKNEIXZHHIXXKZQ YMJI UWTRANIX+RWY KWFEMWIX FSI XZXYFNSFGQ" J]JHZYJ
UWNSHNUQJIX FX IJXHWNGJI GJQT\ LZNIJ\MMM FQQ XYFPIMTQIJWX NSHQZINSL TzWWFRUQIS JIKWEXILY <J FNR YT UWT[NIJ YTYFC
7JRZSIWFYNTS FSI 3TRNSFYNTS (TRRNYXZHMIJIEWNFGQJ UFA NX TSQ" UTXXNGQIWN&ZSIYWRY NMSSYMFY NX HTRUJYNYN[J \NYM T.
RFPNSL IJHNXNTSX TS YMJ WJRZSJWFYNBPW TN NX RFIAYKS! F XNLSNKNHFSY UFWWITTKRNSF YNWOrKNSYIWSFYNTSFQ FSI NS RFS”
NRUQJRJISYFYNTS XMFWNSL NX IJKIWWJII KTW F RZQYWWNFW IQWNBJII HTRUJYNYTWX FSI IJXNLS TZ
ZU YT 2~JFWX YMFY WJRFNSX FY WNXPWJIREKZOWFIZWINS K YWIANKY ZWIX YT JSHTZWFLJ T.
EWTKNY XMEWNS L UJWNTI 9MJ HFXM HTRUTSJSY TK YMJ UWRKRTY"XWWEWT KXKFX\NYM ZX KTW YMJ QTSLJIW

TS F UWT WFYF GFXNX T[JW F Y\T AJFW UJINZTYINLNYNWIHY TW WIRZSIWFYNTS UTQNH" V
Y NX NS TZW HTWUTWFYJ )3& YT XMFWJ R YW RN KK FNYARGS L TS vy M 1FY I TR KEXSWIT SO MNDWIIGMIFSY NIJSYNYA FSI [FQZJIX FS
\NYM TZW XMFWIMTQIJWX FST JRUQTAIIX \FS &y Wbk yx Tk ymy (TRUFS™ FSI NYXT XWFABNWEJ I3 @K\ OWFIIJWX HZQYZWJ <J UWTI[N
ITSI XT XNSHI NI AIWI KTZSII NS LTTyyy vmTx) TK TZW JRUQTAIIX GA GZNQIRELZENEL )WIMIKI Y TWX F WIRZSIWFYNTS UFHPF
UIJWKTWRFSHJI JRUQTAJJIX KWTR FS® WTQLH>] MU EMNISL cXxPNS NS YMI LFRIETFOXNPQQX FIX KN]JI WIRZSIJWFYNTS FSI [FWNFC
ISYNYQJII YT WIHIN[I [FWNFGQJ WIRZSJIWFYN J %x SMIWD +OT\ OWFIIWKIRX SOIKRKYNTS OMJI *]JHZYN[I )NWIHYTWX IT
YMINW HTSYWNGZYNTS YT YMJ KNWR FX.F \MT, JNX F HTWWIXUTSINWUHINIVFRAXIWNFQ FSHNQQFW" GISIKNYX GJA

TSJ XNSLZQFW KNWR ANIJ [FWNFGQJ WIRESI WY NES BITRG 07 WiRZSIWFYNTS Q WIBR HWFAYNTSL X UIWRNYYJII GA YMJ WJIRZS.
IMJI YTYFQ UWTKNY UTTQ FI[FNQFGQJ KTV, \FQQ ARYITH OV ZWY FSI HWIFYNSL QF WIT QW HQ NMTSHIG WIRZRIWFYNTS TK *JJHZYN[J )
YMJITEWI N X TK TUJWFYNSL UWTKNY, r.gy R TYYM FSIT WIVFWI FX 1JKIWWWREQREEGYUI!I FY F RZQYNUQJ TK YMJ F[JIW
MF[J F KTWRFQ HFU TS HTRUJSXFYNTS N 3 \(/%[I:S?&IEJ TESAJRFNSX EY WNXP ZSYNQRMQVINJS]LYTYFQ WIRZSIJWEYNTS <J UWJIXJSY

N
NSININIZFQ *JJHZYN[J JNWIJHYTW TK YMJ "TF JWJ NSXNLMYX NSYT TZW *]JHZYN[J )NWIHYTW WJIR
HTRUJSXFYNTS NX HFUUJI FY  YNRJX YMJ F[JWFLJ +9*
UTQNHA NS YMJ SJ]Y XJHYNTS
YTYFO WIRZSIJWEYNTS YROMEXN NSL XMEWJ T\SIWXMNU
|

J FITFSYFLJX TK JRUQT"JJ T\SIWXMNU

I<JWTR UTXNYN[J JKKJHYX TS JRUQT"JJ

Y FYYWFHYNSL FSI WJYFNSNSL JRUQT"JJIX
Illl)gET[FYNTS TZW GZXNSIXX UIWKTWRFSHJ
KI% FSI UWTKNYFGNQNY”" FX \JQQ FX

7J\FWINSL KTW JJHJUYNTSFQ UJW%VF?&NN:%I-A
47ZW WIRZSIWFYNTS HTSXNXYX TK F WJQJ%W@WFR?

GFXJ XFQFW”™ FSI F [FWNFGQJ WJRZSJWF%%TT%ZI-'I_'T
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*ITJHZYN[J )NWIHYTW 7JRZSIJWFYNTS FY F LQFSHJ

.S FHHTWIFSHJ \NYM TZW 7JRZSIJWFYNTS 5MNQTXTUMA \J UWT[NIJ *JJHZYN[J )NWIHYTWX
\NYM F WIRZSIWFYNTS UFHPFLJ YMFY HTSXNXYX TK KNJ]JJI WIRZSIWFYNTS NS YMJ KTWR TK F
WIQFYN[JQ"M RTIIXY GFXJ XFQFW” FSI [FWNFGQJ WIJRZSIJWFYNTS YMFY NX FQNLSJI \NYM
(TRUFS” UIJWKTWRFSHJ

9MJ YFGQJ GJQT\ UWT[NIJX NSXNLMY NSYT YMJ RFNS JQJRJISYX TK TZW 7JRZSIJWFYNTS
UTQNHA

NEIEIe) | 7IQFYN[JQN RTIJXY GFXJ XFQFWA

5TQNHA

YIJKIWWEQ FSI [JXYNSL

U TK [FWNFGQJ WIJRZSJWFYNTS NX UFNI TZY NS JVZN
i *JIHZYN[J )NWIHYTWX RFA GJ F\FWIJI F [FWNFG /BYNTESMFSHI YMJ QTSL YIWR UJWXUJHYN[J FSI FQNLSH
JSYNYQJRJISY NS YMJ KTWR TK F UJWHJISYFLJ Tk P A\NQJSL YIWR XMEFWIMTQIIW [FQZJ TK YMJ [FWNFG(

WJIJRZSIJWFYNTS NX IJKIJWWJI T[JW F UJWNTI TK ZU YT
W OMITHFXM HTRUTSJISY TK YMJ [FWNFGQJ WIRZSIWFYN
F UWT WFYF GFXNX T[JW F Y\T AJFW UJWNTI \MJWJGA
YWFSHMJ \NQQ [JXY FY YMJ IFYJ TK F\FWI
A M MMZN S HTRUTSISY TK YMJ [FWNFGQJ WJIRZSJIWF)
[JWIW F "JFW UJWNTI TS F UWT WEYF GFXNX \MJWJG
FQNIWE Sl \NQQ [IXY FY IFYJ TK FAFWI
i &QQ JVZNYA F\FWIX YMFY [JXY FWJ XZGOJHY YT F MT(
HY T ® 7% "M
SEWENY A FAFWIX

[FWNFGQJ WJIJRZSJWFYNTS UTTQ
i 3T [FWNFGQJ WIJRZSJWFYNTS UTTQ \NQQ GJ F[F!
OWFIJWX \FX STY UWTKNYFGQJ NS F UJWKTWRFES
U :u VYT TK +QT\ OWFIJWXeé TUJWFYNSL WJIXZQ)
UJWKTWRFSHJ "JFW XMFQQ GJ FI[FNQFGQJ KTW |
i 9MJ RFOTWNYA TK [FWNFGQJ HTRUJSXFYNTS NX
RZQYNUQJ A"JFWX YT HWJFYJ QTSL YJWR UJWXU:
QTSL YIJWR XMFWJIMTQIJW [FQZJ
I 9TYFQ WJRZSJWFYNTS KTW FSA NSIN[NIZFQ *]JH
GTFWI NX KTWRFQQ” HFUUJI FY  YNRJX YMJ F[
WJIRZSIJWFYNTS

JUJWEYNTS U ;FWNFGQJ WJRZSJWFYNTS \NQQ GJ XJYYQJI NS GTYM

IWFIIJWXé JVZNY~”
]%Jwﬁ“ﬁFS" [FWNFGQJ WIRZSIJWFYNTS XMFQQ GJ UFNI T
(31 T IVZNY” \MNHM \NQQ [JXY T[JW F KTZW ~"JFW UJWN

U 5JWKTWRFSHJ NX RIJFXZWJI T[JW F TSJ "JFW UJ
U ;FWNFGQJ WIRZSIJWFYNTS F\FWIX FWJ UWJITRNY
+QT\ OWFIIJWXé TUIJWFYNSL UWTKNY
U 9MJ UIWKTWRFSHJ TK YMJ *]JHZYN[JX )NWJIHYTW
GN YMJ 3TS *]JHZYN[J 'TFEWI RIRGIJWX FLENSXY (
\JNLMY FSI NSIN[NIZFQ YFWLJYX \IJNLMY

U0 9MJ (TRUFS” 05. XHTWJHFWI HTSXNXYX TK GTYM
KNSFSHNFQ UJWKTWRFSHJ RIYWNHX

i *]JJHZYN[J )NWIHYTWX XMFQQ WJYFNS TK YMJ XME\
FXXBWNXJITK WIRZSIJWFYNTS ZSYNQ FY QJFXY RTSYMX
L RWATARS -« Y MJ JSI TK JRUQTARJSY JVZFQQNSL TK YTYFQ [FW

XMFWJ WJIRZSIJWFYNTS LWFSYJI
T\SJWXMN]J
'Q FSI STS
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F I (MNHFLT YMJ LWT\YM TK TZW KN]JI
WJ RZSJWFYNT%HK'\;TI;NIWDJY RFPNSL HFUFGNQNYNJX FSI YMJ
* GWTFIJSNSL FSI IJJUJSNSL TK TZW INLNYFQ FXXJYX
YMJ *]JHZYN[J v

KTTYUWNSY \NYM YMJ QFZSHM TK &QQ:SNY*”*

JNWIHYTWX TK Y MBI pevaws wimize v

QF]

i 9MJ XZG1ZJI KNSFSHNFQ UJWKTWRFSHJ YWFSXQFYJI YT
F XRFQQJW [FWNFGQJ WJRZSJWFYNTS UTTQ NS
HTRUFWJI YT 9MJ KNWR \NIJ [FWNFGQJ

OMIWIRZSIWFYNTS FSI TYMIW FWWFSLIRIGYXZz KFWrYM?s uTTo NS WIUWIXISYX TK

* N
JIHZYN[J ONWIHYTWX FWJI IJYIJWRNSJII G YYM& ?i'-[J%WFYNSL WIXZQY NS QNSJ \NYM YMJ JINXYNSL
*JIHZYN[J )NWIHYTWX TK YMJ 'TFEWI KTQQT\NSL

UWTUTXFQX KWTR YMJ 7JRZSIWFYNTS &UYTIRETRYEYNTS UTQNH"
(TRRNYYJJ 9MJ 3TS *]JHZYN[J INWIHYTWx SMRNSI \NYM YMJ UWTUTXJI HFU TS YTYFQ

.SYWTIZHYNTS

FXXJIXXJlI YMJ WIRZSIJWFYNTS TK YMJ *]JHAWNJZSIWFYNTS NS YMJ WJIRZSIJWFYNTS UTQNHA
JNWIHYTWX GFXJI TS YMINW UJWKTWRFSHYMGWMEM | HFU TS YTYFQ WJIJRZSIJWFYNTS KTW JFHM
NSIN[NIZFQ FSI FX F YJFR FSI NS FHHTWIRSHIANYM yNWIHYTW NS NXME HEU

(TRUFS”A” UJIWKTWRFSHJ NS & IJYFNQUJI

F TS F[JWFLJ JRUQTAJJ YTYF FrTK
JJUQFSFYNTS TK YMJ FXXJXXRJISY NX NSHQ'}%J? VS VU P JJRUQT™ QU

5JWKTWRFSHJ FXXJXXRJSY XJHYNTS TS U¥LJ HFQHZQFYJI FHHTWINSL YT YMJ
WJIJHTRRJISIFYNTS TK YMJ )ZYHM 2TSNYTWNSL

9TYFQ WIRZSJIJWFYNTS (TRRNXXNTS

9MJ YFGQJ GJQT\ XMT\X YMJ YTYFQ WJRZSJWFYNTS
F\FWIJI YT NSIN[NIZFQ *]JJHZYN[J )NWJIJHYTWX NS

U +QT\ OWFIIJWX IJQXNEIWNZUIFKNSFSHNFQ FSI
YWFINSL UJWKTWRFSHJ NS HTRUFWJI YT
WIKQJHYNSL F QIXX FHYN[J RFWPJY YWFINSL
JSINWTSRJSY <J WIJHTWIJI 9TYFQ .SHTRJ NS
TKD RNQQNTS FSI [JRTSXYWFYJI F MIJFQYM~”
*'.9)& RFWLNS TKNYM *'.9)&TK
RNQQNTS :QYNRFYJQ”™ \J UTX&JI 3JY BWTKNY TK
RNQQNTS \NYM "FANH *58 TK

U )IXUNYJ YMJ YWFINSL JS[NWTSRJSY \J HTSYNSZJI
YT REPJ UWTLWIXX NS YIWRX TK J]JJHZYNSL TzZW
XYWEFYJLNH LWT\YM FLISIF \NYM YMJ KZWYMJIW
JJUFSXNTS TK TZW *95 RFWPJY RFPNSL FHYN[NYNJX NS
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9TYFQ WIRZSIJWFEFYNTS TK *JJHZYN[J )NWIHMTIXXS IKKIKYMWT TFW I
S5SWTUTWYNTSFQ

+N]JI *ITYWFTWINSFWISXNTS 9TYFQ XUQNY TK
tFWNFGQJ 7JRZSIWFYNTS
WIRZSIJWFYNTS NYJRX XHMJRJ WJIRZSIJWFYNTS WIJRZSIJWFYNTS NS
KN]JI [FWNFGQJ
(TRUFSA
'FXJ XFQFW”~ FXM . T FWNFGQJ
3FRJ Q ( XMFWJXeé Q
TUKWTSYIKIWWIITUKWTSYIKIWWII
2NPJ 0ZJMSJQ (*4 & & & &
-JWRNJS 8RJJYX +QNJIJW (+4
® & & &® ® ® ® ® ®

JJSSNX )NOPXYWF %® & & & & & &
+TQPJIJWY /TQNSL ® & ® ®

2NPJ 0ZIJMSJQ \FX FUUTNSYJI (MNJK J]JJHZYN[J 4KKNHJW XZHHJJINSL )JSSNX )NOPXYWF FX UJW +JGWZFWAH ZSYNQ YMJIS XIJW[NSL FX (MNJK +NSFSHNFQ 4KKNHJIJW +TQQT\NS
2NPJ 0ZIJMSJQeX GFXJ XFQFWA \FX NSHWJFXJI FX TK  8JUYJRGJIW 2NPJ 0ZJMSJQ OTNSJI +QT\ OWFIJWX FX (+4 NS

-JWRNJS 8RJJYX +QNJIJW \FX MNWJI TS /zZQ~ FSI XZHHJJIJI 2NPJ 0ZIMSJQ FX (MNJK +NSFSHNFQ 4KKNHJW FUUTNSYJI YT YMJ 'TFWI TS 8JUYJRGJIW

)ISSNX )NOPXYWF XYJUUJI IT\S FX (MNJK *]JHZYN[J 4KKNHJW FSI F RIJRGJW TK YMJ 'TFWI FX UJW +JGWZFW" 9MJ WIRZSIJWFYNTS LWFSYJI NS HFUFHNY”A FX (*4 NX XMT\S NS
MFX GJJS LWFSYJI NS

+TQPJIWY /TQNSL XYJUUJI IT\S FX (MNJK O9WFINSL 4KKNHJW FSI RIRGIW TK YMJ 'TFWI FX UJW 8JUYJRGIW 9MJ [FWNFGQJ WIRZSIJWFYNTS INXHQTXJI NSHQZIJX YMJ YTYFQ FR
+TW YMJ AJFW JSIJ1 )IJHIRGIW FsI TK YTYFQ WIJRZSJIJWFYNTS TK *]JJHZYN[J )NWIHYTWX TK YMJ 'TFWI \FX HMFWLJI YT XZGXNINFWNJX YMWTZLM FS NSYJWLWTZU HTXY XA
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'FXJ XFQFWA~ FYYWFHY WJYFNS FSI RTYN[FYJ NSIN[NIZFQX TK YMJ

MNLMJIXY HFQNGJW
.S \J MFI F KJ\ QIJFIJWXMNU HMFSLJX 4zZW

KTWROMWNJIK *]JHZYN[J 4KKNHJW (*4 )JSS*NXQNOPTYVgF
IJHNIJI STY YT XJJP WIJFUUTNSYRJSY FSI ]\1]—' ZYN[J )NWIURWKFWRFSHJ

XZHHJJIJI G~ 2NPJ 0ZIJMSJQ ZSYNQ YMJIS XXWpNsR FxY

(MNJK +NSFSHNFQ 4KKNHJW (+4 8ZHHJIJINSL 2ANRRS) yMJ *]JHZYN[J )NWIHYTWXe [FWNFGQJ
-JWRNJS 8RJJYX +QNJW OTNSJII ZX KWTRZHMRIG FyNTS FIFWIX YMJI 3TS *JIJHZYN[I )JNWJIHYTWX
-S[IXYRJISY 2FSFLIRJISY FX (+4 +TQQTINSENMIFIE MTQNXYNH FXXIXXRISY TK YMJI UJIWKTWRFSHJ TK
QJFIJWXMNU HMFESLJX XTRJ FRJISIRISYX MR\ 87 v N[J )NWIHYTW FSI YMJ *]JIJHZYN[J )NWIHYTWX
RFEIJ YT YMJ GFEXJ XFQFWNJIX TK YMJ GTFWI 5‘?!@%?6‘“‘1‘”&5 HHTWIFSHJ \NYM F IJKNSJI XHTWJHFWI
XTRJ WJGFQFSHNSL AFX HTSIZHYJI YT G &FQGRAUXTMTQONXYNH UJWKTWRFSHJ FXXJXXRJISY YMJ 3TS
FYYWFHY TZW SJ\ (+4 JJYIJWSFQQ" *[JS ERKYIW MY NWIHYTWX HTSXNIJW UJWKTWRFSHJ FLENSXY
WJGFQFSHNAS'- YMJ (*4 FSI (+4 HTSYNSZQAT\ﬁTUWs]'H?('\#WLFJYx \MNHM MF[J F \JNLMY TK FSI
WJIQFYN[JQ" RTIIXY FSSZFQ GFXJ XFQFWISKTYY YMITXN-RNdFSHNFQ FSI STS KNSFSHNFQ PJ~

YMINW WTQJ FSI WIXUTSXNGNQNYNJIX TH Ay 1w rRHEMS NSINHFYTWX 05.X 9T JSXZWJ F GFQFSHJI

RTIJXY GFXJ XFQFW" WJRFNSX FQNLSJII NYM \IZW sy Tzw 05.X IT STY MF[J UWJ IJYJWRNSJI

7JRZSIJWFYNTS SMNQTXTUM” \MNHM MJIRINQ MWYNSNIXFIPoT\NSL YMJ 7JRZSIWFYNTS (TRRNYYJJ

[FWNFGQJ WIRZSIJWFYNTS GFXJI TS UTXNYNLL §HRRN<S yMJ T[IWFQQ TZYHTRJI FSI JSXZWJ

UIJWKTWRFSHJ FUUWTUWNFYJSJIXX NS \NIJW HNWHZRXYFSHJX 4GOJHYN[JIX
KTW YMJ 05.X NSHQZIJI NS YMJ XHTWJIHEWI FWJ XJY UWNTW YT

"FWNFGQJ WJRZSJWFYNTS YMJ GILNSSNSL TK YMJ AJFW FSI \MIJWJ FUUWTUWNFYJ
NZFESYNYEYLNIIYFWLIYX FWI UWIIIKNSII YT JSXZWJ YMJ

MJ IJXNLS TK TZW [FWNF WIRZSJIWFEYNTR W [

OMJ 1) S [ CQJI WIRZSIWFXNI; Fé]]!< NCWFEZ XY USININIZFQ UJWKTWRESHJ NX

WJIRZSJWFYNTS UWNSHNUQJX <J TUJWF §EXJ PR3 TSIXNIJ (TRUFSA UJWKTWRESHJ \NYM F

NSHJISYN[J UQFS YMFY IWN[JX FSI WJ\F G MRS ZED )Y SWRNSs YMI KNSFQ [FWNFGOJ

FSI QTSL YIWR UJWKTWRFSHJ \NYM F XN

TS YQMJ QTSL YIWR YMWTZLM YMJ RZQYNﬁ“ﬁ]FFLI\j'\éy%{{":‘S\ZFN%iE%HTRJX JQT VI UWIXISY YMJ

RIHMFSNXR FSI MFQK TK YMJ F\FWI GJN R SIA 05'+ EI' | YMJ JJUQFSFYNTS TS YMJ
W'IEE]S—SFPJ XXIXXRISY FX HTSIZHYJI KTW

nglil/gL)JJv:/)i(;V?]N\;\]/YI([\ieszQJF-SrﬁJYr}j j:\/ﬂﬁNJrYQAT’\\I); K JA Es}é]/ FYNTS FRTZSYX FWJ KTWRFQQ™ HFUUJI KTW

UWNHJ KWTR YMJ IFYJ TK LWFSY YT [JXYN@&Ngzm Y%iyngY*N[J INWIHYTW TK YMJ "TEWI FY

TZYXYFSINSL [FWNFGQJ WIJRZSIJWFYNTS IJK\\]]%I(VWJI T\il LI +9% YTYFQ WIRZSJIWFYNTS

ZS[IJXYJl WIRFNSX FY WNXP NS KZQQ KTW KZYZWJ "JFWX .S

QNSJ \NYM TZW LZNINSL UWNSHNUQJX YMJ *]JHZYNIJ

INWIHYTWX XMFWJ NS YMJ XFRJ KNWR \NIJ [FWNFGQJ

WIRZSIWFYNTS UTTQ FX FQQ TYMJIJW JRUQTANJIX 9MNX UTTQ

TK [FWNFGQJ WIJRZSIJWFYNTS NX UWNRFWNQ”" F KZSHYNTS TK

TUIJWFYNSL WIJXZQYX <MNQJ YMNX XYWZHYZWJ NX ZSHTRRTS

FRTSL QNXYJI HTRUFSNJX NY NX NS QNSJ \NYM YMJ

UWFHYNHJ NS TZW NSIZXYW” FRTSL GTYM QNXYJI FSI STS

QNXYJI UJJW HTRUFSNJX FSI SIJHIXXFW" YT GJ FGQJ YT
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S5JWKTWRESHJ 2JINFS IFNQ” SJY YWFINSL NSHTRWRFRN_JI *'.9)& FSI RFWLNS FWJ GFXJI TS Y
STWRFQON _JI KTW [TQFYNQNYA WJIQJI[FSY UWTKNY XMFWJ UJWHJISYFLJ TK TUJ)\

KTW YMJ WJIQJ[FSY KNSFSHNFQ UJWNTI \NYMT:
FXXIXXRJSY FIOZXYRJSYX KTW XMFWJ GFXJI UFARJISYX
<J GJQNJ[J YMFY YMJ RJINFS IFNQ” 39. STWRFQN_JI G4

[TOQFYNQNY”A UWT[NIJX F XYFYNXYNHFQQ" HOQJFS UNHYZWJ TK

TIJWFQQ GZXNSJIXX LWT\YM 9MJ INXYWNSzYN T TEY A gHTWRFQN_JI KNJJI TUJWFYN
+QT\ OWFIJWX NSYWTIZHJI NS FOXHTWOHBWY \MNHMEQ QA INXYWNGZYJII GzY RTWIFAREUS NGHPIREIIRNQONTS NS
IIRTSXYWFYJIX (TRUFS® UJWKTWRFSHI YHHWKBAEM XMW ,FRRF INXYWNGZYNTS \NYMOF kIRERIGN{FxOMI RENS TWN[IWX TK ¥YMJ NSt

XUJHNKNH UJWKTWRFSHJ HWNYJWNF 9 MEHWHNYIMNFIN WKL MIW UWTKNYFGNQNYAKNERY WNPJSAIGWIQFYIL YT YMJI GFXJ XFQFW” |
HMTXJS YT FQNLS \NYM TZW GZXNSIXX KEWYXYWEY MMIFENLMIW UWTKNYFGNQN YR FHAK EY NS 6 FHWTXX YMJ (TRUFS”

NSHQZIJ F WFSLJ TK KNSFSHNFQ FSI STNENSRISHNAR F XNRUQJ F[JWFLJI TK IFNQARRYNSZJ! YIHMSTQTL” NS[JXYRISY FSI LJSJ\
RIYWNHX )ZWNSL YMJ XFRJI (TRUFSAXYFYNXYNHFQQ" QIXX WJIQJI[FSY YMFs YMIKRTNNE S W IRRQI ARG FHWTXX FQQ JJUJISXJIX
UIWKTWRFSHJ HWNYJWNF \JWJ FUUQNJIFX N§ Nx +dMowFiowxe FRGNYNTS vT NEHW Pk IV X X JT BIWHISY YT

\UNLMYNSL TK 9MJ WIRFNSNSL  NX@AKESTS. KTW JVZFQ [TQFYNQNYA XHJISEFWHTRQ N JW RN F QI JRUQTAIJ JJUISXIX 1JH
NSIN[NIZFQ UJWKTWRFSHJ RIYWNHX &QN¥SNX \$MMXXFWA YT STWRFQN_J YMJ T JFNF%Q%NTssg. gr FONQQNTS AMNHM WJKQJH
GJQT\ \J UWJIXJISY YMJI RIFXZWIX YFWLIWMIFSIQEHNZNY A 8NSHJI [TQFYNQNY~ ITIKMIT Jmﬁﬂ HIONEGRW KNSFSHNFQ UJWKTWRFS

WIXZQYX KTW TS YMJ IJKNSJII (TRUFSKKJIHY GZY F RTIJWFYJQA JJUTSISYNFQERRUPAYX NGVWNSLE YMI "IFW FST YMJ FIOZXYJI
UJWKTWRFSHJ HWNYJWNF GJJS IJYJWRNSJII YMFY YMJ RTXY FUUWTOWRNEYSL VIWHISYFLI TK \MNHMAFX

HFQHZQFYNTS TUYNTS NX YT IN[NIJ YMJI YBYEIRIFNPEE BYJ UWI[NTZX "JFW YT JSXZWJ ¥

9MJ HWNYJWNF \JWJ XJY FMJIFI TK YMJ UGW KWWY RVZHEWI WTTY TK YMJ [TQFYNQNYATRIASKFIWMIENN S HVELF XIX \IWI NSHTRJ XYFY.

UJWNTI JSXZWNSL YMFY YMJ FHMNJ[JRJIGYISKUYPAMIIWRINES TZW MNXYTWNHFQ WIXZIWREsI ymy

HMEQQJSLNSL FSI\JWJ FX KTQQT\X FIJWFLJ ;.= [FQZJ MFX GJJS zZXJI YT STWRFQN_J YMJ
39. .Y NX NRUTWYFSY YT STYJ YMFY KTW FKFFRVYLINSIXWRR@M_ P! *.9)& TK \FX XJY KTV
LQTGFQ KTTYUWNSY \MNHM NX JJUTXJI YIMRIZOQNX WIKQIHYN[J TK UWNTW FSSZFQ TZYH
INKKJWJISY FXXJY HQFXXJX ;.= NX F XNRUPNXKNMNBW FS X&EWWI X F XZXYFNSFGQJ FSI LW~
T[JWFQQ [TQFYNQNY” :.= NX YMJ NRUQNSZXNGRXKNJINW FRQyMIYIWSFQ FSI J]JYIJWSFQ X
8 5 -T\J[IW NY ITIX UWT[NIJ F RIFXZWITTRWFIIJWX 1JQN[IJWJI F 3TWRFQN_JI *'.9)& F

LISIWFQ RFWPJY XJSYNRJSY TK \NYM 3TWRFQN_JI *".9)& TK
o RNQQNTSS RNQQNTS \MNHM \FX YMJ

9MJ YFWLJIY [FQZJ XTRWSYMX YT MF[J YW QY TK YMJI NSHTRI FSI HTXY I*SFRNHX 1]

RIJIYWNH NSHWJFXJ G~ UTNSYX J[IJWA AFEW M N H M JVZFQX
FS NSHWJFXJ TK FUUWT]NRFYJQ" & UJW YWFINSL
IFA 9MJ YFWLJY KTW YMNX RIYWNH \FX XJRFWFLITWIYZWS TS XMFWJIMTQIJWX
FSI\J FHMNJ[JI FS FHYZFQ WJXZQY T&KMJ F[JWFLJ WJYZWS TS XMFWJIJMTQIJWX JVZN
MT\ RZHM RTSJA NX WJYZWSJI YT TZW XMFWJM
3TWRFQN_J| *"9)& REWLNS F UIWHJSYFLJ TK YMJ RTSJ" YMFY MFX GJJS N

3TWRFQN_JI *.9)& RFWLNS NX F UWTKNYF% NN VA I WS ¥Ry WFIIWX .Y NX HFQHZQ
RIFXZWJIX MT\ RZHM NS JFWSNSLX F (TRUHSWNSE +QTY SWFIJWX STWRFQN_JI SJIY UWTK
LISIWFYNSL GIKTWJI NSYIWIXY YFIIx 1JUWSENFNh & [RERLT YTYFQ XMPWIMTQIJWX: J
FRTWYN_FYNTS FX F UJWHJISYFLJ TK YMP Yy AhI sHMAFIIWFLI TK YMJ TUJISNSL FSI H(
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XMFWIMTQIJWX JVZNY” GFQFSHJX JJUWHKXWJII*EXWFUJFS RFWPJY &SI QFXYQ” TZNSHNIJDBX[FVEI WIUTWYJII TS F YNRJQ” GFXN X

UJWHJISYFLJ YWFIJI HTRUFWJI YT YMJ RFWPJY *95 [FQIMFYIWEXIJWIQNJIX TS YMJ UWTHJIIZWJIX FSI YWF
RIFXZWJIX TZW XMFWJ TK YMJ T[JWFQQ RFRWBPQXFSHJ YJFR YT JSXZWJ FSA GWJFHM TK
.S +QT\ OWFIJWX WIHTWIJI F[JWFLJ WJYZWS TS TGQNLFYNTSX FWJ XZKKNHNJSYQ" JXHFQFYJI |

JVZNY~ TK WIJKQJHYNSL STWRFQN_JI SJ®MNKX BEXNKIXX 1J[JQTURJISY XHTWJI UWFEWISX F WIQFYN[J

o RNQQNTS FSI F[JWFLJ XMFWIMTQIJWKHTWEZBFXIKTS FS FQLTWNYMR HTRUWNXJI TK XJ[JWFQ

o RNQQNTS 9MNX HTRUFWIWFYT NSUZY QJ[JWX NSHQZINSL YMJ SZRGJIW TK FSNYN[IJRISY XHTWJ

WIYZWS TS XMFWIMTQIJWX JVZNY”A JQMTNIY NBUFWYNIX TKK JJHMFSLI [FQZJI ¥WRAMINT ZWMBEYIWFLI XHTWI LN[JS GA TZW JR!
WJIFQN_FYNTS TR{JWFLJ WJYZWS TS JVZNYWMXNSIMBHTRI G~ FXXJY HQFXX FSI G WHNTSX TIW YMJ RENS JSLELIJRISY VZIXYNTS
WJIXZQY TK F QT\IW 39. UJWKTWRFSHJ IZWSIS25YMRZIFWWFXII FSI YTYFQ RFWPJIY £8584FQZJ0TGFQ JRUQTAJJ JSLFLIRISY XZW[IA
\JQQ FX YMJ TUJWFYNSL JJUJSXJIX I"SFRNWX¥IUMN&¥ YMJ JSI TK +QT\ OWFIIWX+MIFE| JRISY NX F RIJEXZWJ TK MT\ HTRRNYY JI F
WJIKQJIHY GTYM KNJJI TUIWFYNSL JJUISXBK YK IIMTZSEXIWUFWYNIX FSI TKK JTHMFSEVMEQRZE W IIRUQTAIIX FWI FGTZY YMINW
[FWNFGQJ JRUQTAJJ WIRZSIWFYNTS \MNFRITESYJI YT 6 GNQQNTS KTW YMJI "IFWyANIJN - BHARE <MJS UJTUQJ FWJ JSLFLII YM
IJYIWRNSJI GA YMJ UWTKNY XMFWJ FWWHESEHIBASYJII KTW TK YTYFQ 39. RSt WMATRKTWYFGQJ GINSL YMIRXJIQ[IX FY \TW

&RIWNHFEX FSI &XNF FHHTZSYJI KTW HNRRIWRSYOKFHYTWX HTSYWNGZYJ YT JRUQTAJ
9MJ YFWLJY F[JWFLJ WJYZWS TS XMFWJIMRFNIWKFIIW2N YISKFWRZI YWFIJI FRTZSYJIhHTFPIJRISY NSHQZINSL TWLFSN_FYNTSFQ HZC
\FX XJY FY \MNHM NX FS FUUWTINREQRNI SESI RFWPJIY *95 [FQZJ YWFIJI HRTEWYERYEY \TWP WIQFYNTSXMNUX FSI 1J[J
+QT\ OWFIJWXeé HTXY TK JVZNY~A FSI XYJPwX YTANRNTS TUUTWYZSNYNJX
IJQN[JWNSL F WIJYZWS TS XMFWJIMTQIJWX JVZNY~A YMFY NX
LWJIFYJW YMFS YMJ (TRUFSAeX HTXY TK JNEISY¥MJIXJ NSUZYX FSI 1J[JQTURISYX #QTV IWF&EIWXIRISY XHTRWI XHETWII YMNX NX

XHTWJI NS NS YMNX 05. HTRUFWJII ¥To'MIy My (TR UFEL WK KTW <J T
"ZXNSJIXX 1J[JQTURJISY YFWLJY FSI XHTWJ TK XJJ NY FX TZW LTFQ YT NSHWJFXJ YMJ XHTWJ
.Y NX FS TSLTNSL LTFQ TK YMJ (TRUFS” YT KZWYMJW LWT\ GJSHMRFWP SJ]Y "JFW

FSI IN[JWXNK”A TZW YWFINSL FHYN[NYNJX JEARUQ@MNFSHI F\AFWJSJIXX XHTW]J

UFWYNHZQFWQ" NS YMJ HTSYJ]Y TK YMJOGM TRIVW NRFWBUWIXJISYX NSHNIJSYX YMFY (TRWAENASRESHJI XZRREWA

[TQZRJIX <J WI[NXJI YMJ GZXNSJIXX IJ[JQFNRFIY BSEWJI TK TS F YNRJIQA GFXNX YMFY WJIXZQYJI NS

YMNX ~JEW YT RTWJ HQTXJQ” FONLS \NYKIZWWM(TMREASANS J L ITHZRISY JIXHFOIMINGEWEEWREFSHI TS YMJI (TRUFS® XHTWIHFW
XYFYJI LWT\YM FSI IN[JWXNKNHFYNTS FLWSRAISAQ \R¥AKZWJIX FSI HFYJLTWN _JI GHTBﬁh‘éFTY}J“TS \NYM YMJ *JJHZYN[I JNWIHYTWX

KTZW HTRUTSJSYX HTSYWNGZYNSL YT YRR XJVEN FQS Y A UJWKTWRFSHJ MF[J IJYJWRNSJI YMJ NSIN[NIZF
NRUTWYFSY HTRUTSJSY TK TZW YWFINSL NX TKK JJHMFSLJ [FWNFGQJ HTRUJSXFYNTS TZYHTRJ 9MJ AJNLM
\NYM NSXYNYZYNTSFQ HTZSYJWUFWYNJIX PN 1Y MY RF®FL JRISY \FX XZHHIXXKZQ T WKTWRFESHJ RIFXZWJIX NX \
YWFIJI UJW FHYN[J HTZSYJWUFWY" MJIQU JRIF NZYENWNKMII FSI IXHFQFYJI YMWTZL RJFXZWJX FYYENS YT ax R
IJ[JQTURJISY NS YMNX FWJIF &X \J IN[JWXNKSSIHXY WEUNY ZSNYNIX WIRFNS KT MF[J KZWYMIW UWJ TJY JWRNS
NSYT INKKJWJISY FXXJY HQFXXJIX YMJ 33K VW 3L I+PH YRINRUQJIRISYNSL HWTX T\NSL YMITIRZSIWEYNTS FS
\J IJWN[J KWTR +N]JJI .SHTRJ FSI ((( FX FJdTWENIRISYX FSI XYWZHYZWFQ XTQZYEt YYII YT IJYIWRNSI YMJ T[
TK YTYFQ 3JY 9WFINSL .SHTRJ RIFXZWI% Y MFH WRWNGE[IRISY X J FUUWTUWNFYJSJIXX NS TJ
IN[JWXNKNHFYNTS TK YMJ GZXNSJXX .S F XNRNQFW [JNS YMJ HNWHZRXYFSHJX JIXUNYJ GIJNSL F HMFQQ.
31V OWFINSL .SHTRJ \J IWNIJ KWTR YMI,&RIUNWAF Kwx FHMNI 1 F AJFW 1ZJ YT YMJ XZG1ZJl REWPJY YWFINSL

TZYHTRJ \NyX .
FSI &XNF FX F UTWYNTS TK YTYFQ 3JY 9WEINSk Skt TNNWIPSRIEY xYNQQ YMI YFWLIY Qi[aQx \aw.

JQNFSHJ FAFWJISIXX XHTWJI A\MNHMNX NST@NSAY zXxNSIXX 1J[JQTURJISY NSI
RIFXZWIX YMJI LWTIYM TK YMJ GZXNSIXX\WAY XINA T VEWILBY xay KTW YMJI J1IHZYN[IX &T}Q [
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FSI (TRUQNFSHJ &\FWJSJXX XHTWJ UIWKTWREFSHIW IHFW I

RIJYWNHX
OMBTS *]JHZYN[J JNWIHYTWX TK YMJ '"TFEWI MF[J
<MNQJ YMJ WIXZQYX TK YMJ 2JINFS IFN(i ‘%\%( II:-|YYTYV,\\;|JU§V’\\II]K'(I)'3\/.:FZSXHJJI ;; FXX\JNX(;(Q GJ
NSHTRJ *'.9)& RFWLNS 7JYZWS TS XMFW,
TW YMJ UIWKTWRFSHJ "JFW 9MJ XUJHNKNH

JVZNY” FSI *SLFLJRJISY XHTWJ RJFXZWJ
GJQT\ YFWLJY UJIJWKTWRFSHJ TS YMJXJ \é/

\Elg NSL YT JFHM TK YMJXJ 05.X FWJ
Ql\

QPS%(NYN J FSI FHHTWINSLQ” YMJ YFWLJY
[NJ\JI YT GJ NS YMJ FHHJUYFGQJ WFSLJ [ Q

Y
WFYNTSFQJ KTW STY WIJFHMNSL YMJ YF E IX Iﬁ)% ileV\L/Jj];NV\I/(_I-_r)\(NURJZSYHNJ[JTQZAY$153]5(MFJ|;VM\NNJ$\;AI
ZSIJWXYTTI LN[JS YMJ RFEWPJY HNWHZR W
FYJ HTRRISYFW”A NS YMJ SJ]Y FSSZFQ WJUTWY
FIINYNTS YT YMJ (TRUFS”" UJWKTWRFSHJ P—Y\g( g
L TK YMJ (TRUFS” [JWXZX NSIN[NIZFQ
NSIN[NIZFQ UIJWKTWRFSHJ KTW YMJ (*4 \
FOXT HTSXNIJWJII NS XJYYNSL YMJ [FWNI—Y ﬁ?& %R/;W(JJ NS FY [JWXZX
QJI[JIQX

.S FIINYNTS YT F QT\JW YTYFQ [FWNFGQJ WJRZSJWFYNTS
UTTQ GIJNSL FIFNQFGQJ NS \MJS HTRUFWJI YT

FOQXT F QT\JW UTWYNTS TK YMNX MFX GJJS F\FWIJI
YT YMJ JJJHZYN[IJX FX F WIXZQY TK YMJ UJWKTWRFSHJ
FXXJXXRJSY RJFXZWJI FLENSXY YMJ FKTWJRJSYNTSJI
(TRUFS” FSI NSIN[NIZFQ UJWKTWRFSHJ HWNYJWNF &X
XZHM \J GJQNJ[J YMJ [FWNFGQJ HTRUJSXFYNTS
IJYJWRNSJI NX XJY FY F OZXYNKNJI QJ[JQ &QNLSJI \NYM
TZW WJRZSIJWFYNTS UMNQTXTUMA FSI TZW FNR TK QTSL
YJWR [FQZJ HWJFYNTS YMJ [FWNFGQJ HTRUJSXFYNTS NX
UFWYQ" UFNI TZY NS JVZNYA IJKIJWWJI T[JW RZQYNUQJ
AJEW X
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>JFWX TK [JXYNSL KTW LWFSYJI XMFWJX

*IJIJHZYN[J )NWIHYTWX TK YMJ 'TFEWI

2NPJ 0ZIJMSJQ (*4

-JWRNJS 8RJJYX +QNJIW (+4

)JSSNX )NOPXYWF

+TQPJWY /TQNSL

IMTRFX <TQKK

'"WNYYF &HMRFSS
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MKMW FQIN PR alBrX YW KRIMIYWFQ FSIT [JXYNSL TK [FWNFGQJ UFA

<J GJQNJ[J NS HWJIFYNSL F HZQYZWJ TK T\SIWXMNU WNXP F\FWJS
XUNWNY FSI \J JRGWFHJ FS FUUWTFHM \MNHM YWZQ" HTSSJHYX TZ
GZXNSJIXX NS XMFWNSL UWTKNY FSI WNXP 9T JSXZWJ YMFY YMJ [F
F\FWI TK YMJ *]JHZYN[J JNWIHYTWX NX FQNLSJI \NYM TZW GJQNJK:
QTSL YIWR [FQZJ HWJIFYNTS FSI XMFWJIMTQIJW JJUJWNJISHJ TK
YMJ *]IJHZYN[J )NWIHYTWX NX UFNI TZY NS JVZNY”" IJKIWWIJI T[IJW |
FUUWTFHM FQQT\X ZzX YT YFPJ F QTSLIJW YJWR TZYQTTP TS WJRZS
YMIXJ NSXYWZRJISYX NX INWIHYQ” QNSPJI YT UIJWKTWRFSHJ TK YN
UWNHJ KWTR YMJ IFYJ TK LWFESY YT [JXYNSL +ZWYMJW FS" TZYXY
WIRZSIWFYNTS 1JKIWWJI TW ZS[IJXYJl WJIRFNSX FY WNXP NS KzZQ
JVZNY”~ GFXJlI F\FWIX FWJ XZGOJHY YT F MTQINSL UJWNTI TK TSJ "
9MJ WIRFNSNSL NX XJIYYQJI NS HFXM UFNI NS JVZFQ NSXYFQQF

9MJ FGT[J FUUWTFHM FHHTWIX \NYM TZW HZQYZWJ FSI| WIJRZSJWFY
JSHTZWFLNSL RFSFLJRJSY FSI JRUQT"AJJ XMFWJ T\SIWXMNU HWJIF
\NYM YMJ (TRUFS”eX QTSL YIWR XZHHJXX



(TRUFWFYNI[J T[IJW[NJ\ TK (TRUFSA".SYJWSFQ UF" WFYNTX

UIWKTWRFSHJ FSI WIRZSIWFYNTSgy, UFA WFYNT (*4 YTYFQ UF” [X F[JWFLJ YTYFQ
9MJ QTSL XYFSINSL KTZSIFYNTS TK Tzw JRIRZSIPW AYNTTRUFWIT YINS 9MNX

UTQNHA WIKQJHYX F WIJQFYN[JQ" RTIJXWEPRRQ XEQIRWA ¥MY HFU TK  YNRIX F[JWFLJ YTYFQ
[FWNFGQJ WIJRZSJWFYNTS YMFY NX FOQNUEHQARNYIM HUiRUFES~

UJWKTWRFSHJ &8 \MNHM [FWNJX JFHM ~JFW IJUJSINSL TS

XZHHIXXKZQ TW QJXX XZHHJIXXKZQ KNSFSHNFQ A~JEFWX 9MNX NX

HQJFWQ”" NQQZXYWFYJI NS YMJ YFGQJ GJQT\ \MNHM XMT\X

YMJ 1J[JQTURJISY TK YMJ (TRUFS” UJWKTWRFSHJ FSI

YMJ F\FWIJI KZQQ YNRJ WJIRZSJIJWFYNTS TK JJJHZYN[JX

FSI F[JWFLJ JRUQT"JJ WIJRZSJWFYNTS T[JW YMJ QFXY

NIFW X

(TRUFWFWNJRZSIJWFYRGOJ TS WIRZSIJWFYNTS FSI (TRUFSA UJWKTWRFSHJ
TIIW YMJIKNFXYJFWX

NS YMTZXFSIX TK JZWT

9MJ 'TFWI 9TYFQ WJRZSIJWFYNTS F\FWIJI &HYZFQ

2NPJ 0ZIMSJQ (*4 ® *

-JWRNJS 8RJIJYX +QNJIJW (+4 ®
)JSSNX )NOPXYWF (*4

+TQPJWY /TQNSL (9W4

(TRUFWFYN[J (TRUFSA 5JWKTWRFSHJ (TRUFWFYN[J

3JY OWFINSL .SHTRJ 39.

3TWRFQN_JI *'.9)&

'"FXNH *58

+9* 9TYFQ 7JRZSJWFYNTS

&[IJWFLJ +9* YTYFQ WJRZSJWFYNTS
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8HISFWNT FSFQAMXJIX 9JRUTWFWAM IJ[NFYNTSX KWTR YMJ

OMJ '"TFWI HFWWNJX TZY "JFWQ*" XHJSFWW%%%I—S(&’W!]:)XMATJ% UTQNHNJX

IJYIJWRNSNSL YMJ XYWZHYZWJ FSI QJ[JQ3TKyJRUEZWKIWA 1J[NFYNTSX YTTP UQFHJ KWTR YMJ
JNWIHYTW WIRZSIJWFYNTS TZYHTRIX NSyBRUTMAYRSHUTQNHNIX NS

\NYM YMJ JZYHM (TWUTWEYJ ,T[JWSFSHJ (TIJ 9MNX
NSHQZIJX YMJ HEQHZQFYNTS TK WJRZSJyM)ngxz%Aljg G IRUQTIHDY NE)
INKKJWJISY XHISFWNTX \MJWJIGA INKKIWISY UJWKTWRFSH

FXXZRUYNTSX FWJ HTSXNIJWJI '~ HTsxNIDWN s RIRGIWX

INKKIWJISY UJWKTWRFSHJ FXXZRUYNTSXc ¥ Mg [YTXONEQXYFSINSL UMNQTXTUM”A TK JSHTZWFLNSL
TZYHTRJIX TK [FWNFGQJ HTRUTSJISYX FSR¥MB WRIZQRENFSLURUQTAII XMFWJI T\SIWXMNU
NRUFHY TS YMJ YTYFQ WIJRZSIJWFYNTS TEWMY QIJHEONWISRISY GIY\JIIS YMJI (TRUFS”éX QTSL
JNWIHYTWX NX ZSIJWXYTTI FSI JIFRNSJIly 9WR NFMHIXX FSI NSIN[NIZFQ UJWXTSFQ KNSFSHNFQ
GJQNJ[IX YMJ HZWWJISY WIRZSIWFYNTS XNWHEHRAWISHSX 8NSHJ .54 \J MF[J ZYNQN _JI F SZRGJIW
TZYHTRJIX FWJ FUUWTUWNFYJ FSI FONLSPK W MwJ XHMIRIX .S HTSSIJHYNTS \NYM YMJ .54 F
XMFWIMTQIIW JJUJWNJISHIX 9MJ 'TFWI \NRQESKHEKRUNEXISYRGIW TK HZWWJISY FSI KTWRJIJW JRUQTAJJIX
FXXIXX YMJ FIJVZEH" TK YMJ WIRZSIWFYXNTH XY WS YHOWY oWFIJWX 8ZGXJIVZISYQA YMJ +QT\
NSHQZINSL UJWKTWRFSHJ RIFXZWJIX ZXHWFIWWERK WREP QdHISYN[I 5QFS +(.5 FSI +QT\ OWFIJWX
WIRZSIJWFYNTS HTRUTSJSYX 1TAFQY” .SHJSYN[J 5QFS +1.5 \JWJ NSYWTIZHJI 9MJ
+(.5 \FX WJUQFHJI NS GA F SJ\ XMFWJ UQFS
3T UJSXNTSX QTFSX FSI TYMJW GIMNHM YWT[NIIX KFWZYMITF\ TK [FWNFGQJ

WIRZSIJWFEFYNTS NS XMFWJX TW EMXWJ QNPJ NSXYWZRJ
.S ST UJWXTSFQ QTFSX LZFWFSYJJX TW WJQFYJI

GJISIKNYX \JWJ LWFSYJI G YMJ (TRUFSA YT YMJ
RIJRGJIJWX TK YMJ 'TEWI FX UFWY TK YMJNW)WTWJJQ’\’XFYN&%FXV e Iw Tk TK
UFHPFLJ 3T QTFSX LZFWFSYJJX TW XNRqu:'\A‘P SIX¥YWZRIs Y x XMFWJ%ZYXYFS'NSL
YT YMJ RIRGIWX TK YMJ "TFWI \JWJ TZYX\D‘HVQJWNYJW%Q TYFQ XMFWJX
JJHIRGJIW 2NPJ 0ZIMSJIQ (*4

7RWDO

<J MF[J STY WJXJWI[JI STW FHHWZJI FS* FRTZSYX YT
HT[JW UJSXNTS HQFNRX TW WJYNWJRJSY HQFNRX <J IT
STY UWT[NIJ FS» TYMIJW FSHNQQFW" GJSIJKNYX KTW FS”"
RIRGIJW TK YMJ '"TFWI

(QF\GFHP [FWNFGQJ WJRZSJWFYNTS

2FQZX FSI HQF\GFHP UWT[NXNTSX FWJ NS UQFHJ YMFY FWJ
HTRUWJIMJISXN[J NWWJI[JWXNGQJ FSI XZGXYFSYNFQQA J]HJJI
WILZQFYTWA WIJVZNWJRJSYX 3T [FWNFGQJ WJRZSJWFYNTS
MFX GJJS HQF\JI GFHP IZWNSL
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3TS *]JHZYN[J )NWIHYTWX TK YMJ 'TFWI

WIRZSJWFYNTS

IMJ WIRZSIWFYNTS UTQNH” KTW YMJ 3TS *]JHZYNIJ

JNWIHYTWX TK YMJ 'TEWI \FX FITUYJI G YMJ &,2 TS
&UWNQ FSI FUUQNJI KWTR YMFY IFYJ TS\FWIX

I9IMJI YFGQJ GJIQT\ XMT\X YMJ YTYFQ KN]JI HTRUJSXFYNTS

F\FWIJI YT YMJ NSIN[NIZFQ 3TS *]JHZYN[J )NWJHYTWX

3TS *]JHZYN[J )NWIHYTWX TK YMJ '"TFWI

WIRZSJIJWFYNTS

7IRZSIJWFYNTS TK YMJ STS J]JJHZYN[ITRRWINYIWIIX FSSZFQN_JI

7ZITQK +JWXHMAW I

/IFS [FS 0OZNOBWFINSL
9JHMSTQTL"

INSIF -T[NZX7JRZSIJWFYNTS
&UUTNSYRJSY

5FZQ -NQLJWXNXP
8ZXYFNSFGNQNY”

JJQKNS 7ZJIF&ZINY
OFWJS +WFSP

AQN[NJIW 'NXXIAVNYWTRRNYYJJ
FSI 7NXP
(TRRNYYJJ

7TLIW -TIJSNZX
.QTSPF /FSPT[NHM
9TYFQ

7TIJRZSIJWFYNTS

TNXP
(MFNW '"TEWI KJJ &ZINY (TRRNYY&8WUTNSYRJISY8ZXYFNSFGNQMNMYMMSTQTLA
(TRRNYYJJ (TRRNYYJJ

5FZQ -NQLJWX )JQKNS 7ZJIF FSI OFWJS +WFSP \JWJ JQJHYJI FX 3TS *JJHZYN[J )NWIJHYTWX FY YMJ

LT ZU KTW WJ JQJHYNTS

.QTSPF /FSPT[NHM XYJUUJI IT\S FX F RIJIRGJW TK YMJ
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KTWRJIJW 8ZUJW[NXTW" 'TFWI FX UJW

IFSZFW»

IWFINSL

(TRRNYYJJ

&,2 MJIQI TS

&UWNQ

9TYFQ FSSZFQ\HYIFQ KJJIJX UFNI
KJJX 0 o]

4QN[NIJW 'NXXIWNIWeX FSI 7TLIW -TIJSNZXeé YIW



3T [FWNFGQJ WIRZSIWFYNTS XMFWJRZSISMKNYEXS KTW TYMJIW JRUQFWNFGEQJ WIRZSIWFYNTS HTRUTSJSYX RFA"

QTFSX FSI TYMJW GJSJKNYX XZGOJHY YT WJIZHYNTS TW HQF\ GFHP NK N’
"FWNFGQJ 7JRZSJWFYNTS IJYJWRNSJI YMFY YMJ WJIQJ[FSY JRUQTAJJ IN
9MJ 3TS *]JHZYN[J )NWJIHYTWX INI STY WJIHIN[J [FWNFGQJ RIJY FIIVZEY] STWRX TK HTRUJYJSHJ FSI

WJIJRZSIJWFYNTS KTW YMJNW \TWP FX 'TFWJ] RYRQIW FWSSFQ UIWKTWRFSHJI HMHQJ Y YMJ

XMFWJ GFXJI WIJRZSJWFYNTS FSI ST UJWXFNSEBNSEFBK JFHM HFQJSIFW "JFW HQJF W P&/ PN
LZFWFSYJJIX TW JVZN[FQJSY GJISJIKNYX \XWY¥ LIWPSYNBIGTS FS JRUQTAIJeX WTQJI \MRAHMFEWDWEMFEY QJI YT F XZGXYFSYNFQ 1JYJ

YMJ (TRUFSA YT YMJ 3TS *]JHZYN[J )NWJIRNMBW XN M UIAWY (TRUFS”? TGOJHYN[JX KTW YMJ (TRWFBSEX UTXNYNTS NS FHHTWIFSHJ \

TK YMIJNW HTRUJSXFYNTS UFHPFLJ <J MFEWSHKWVUTWFYJ PJ* HTRUJYJSHNJIX IWN[JFUUQNHFGQJ QF\
WIXIW[II STW FHHWZJI FSA FRTZSYX YT HD{WW WY SXRNAWXMNU FSI YIFR\TWP S5IWKTWMRESHIWNX £\ ( ZEWFSYJJI [FWNFGQJ

HQFNRX TW WJYNWJRJSY HQFNRX <J IT WIWIWIMNNHESIKWNSL FS FSSZFQ H"HQJ ﬁ&?z%\lsﬁv%g '\HﬁJYT JRUQTAIIX ZSQIXX YMJ

TYMJW FSHNQQFW” GJSIJKNYX KTW Fs~ 3[FVNEGRYNWIRZSIWFYNTS UFTFGQJ KWTR |
YNWIHY TW [FWNFGQJ HTRUJSXFYNTS UTTQ NX 1JUJSIJSAFWESYIII [FWNFGQJ HTRUTSJISY NX FAFWI.

(TRUFS” FSI GZXNSJXX ZSNY UJWKTWRFSHWJQEMNTBZ¥H MNWNSL SI\ XYFKK QNRNYJI
9MJ HT KTZIIKWQT\ OWFIJWX /FS [FS 0zZN3WKIWRFSHI FSI YMJ NSIN[NIZFQeX HTSYWREZMNTRWJT¥RJISY FSI TSQN NK \J MF[J F

HZWWJSYQ” F RIRGJIW TK YMJI 'TFWI oMPRVEEJIWERRHHIXX TK YMJ (TRUFS™ FX F EMTQYwWTSL HFUNYFQ GFXJ
UWT[NIJX FS T[JW[NJI\ TK YMJ XMFWJIX NSINWIEWEANSofF dWEQYZWI TK ¢XYFWe GIMEENTWeEG o\ Eyw | xJ[JWFSHJI UFARJISYX NK YM.

TX Y LW HTQQFGTWFYNTS FSI YIFR\TWP ~ +QT\ OWFIJWX
MNR TS )JHJRGJW FX FQXT WJIKQJIHK DX BVt ¥ N NRUZYFGQJ FHY TW SILQNLISHI
WIOJ[FSY 842 WILNXYIW ITIX STY GFXJ [FWNFGQJ WIRZSIWFYNTS INWIMNT A% N

KNSFSHNFQ WJXZQYX FHMNJ[JI NSIN[NIZFQRUQMPIENS YMI KZQKNQQRJISY TK MNX TW
*ITJHZYN[J INWIJHYTWX FUUWT[J YMJ F\FWINBW TMIWWRNEFGFRUQTNIJ WIXNLSX [TQZSYFWN
EMFWIX MJQI NSINWJIHYQ?™ G* 3TS *]IJHZYWNIR 2SIWHNNTEX K FAFWIJI [FWNFGQJ WIRZMAWRSNYMNKTSXIVZISHI TK F XIWNTZX NI

UENI NS HFXM (TRUFS® XMFWJX FSI (TRUFE{ XNEWY3| QNLISHI JWSXYNL [JW\NOYGFFW

TK
QNPJ NSXYWZRJSYX NS TSJ YT RZQYNUQJ E%—%‘Z—FY%S 8/\ YMJ (TRUFSA?

F[Y)Z EWMF[NTW TW \FX WIXUTSXN(

JJHIRGJIW TZYXYFSINSINSXYFQQRJSYX I1JUJSINSL TS YMJ FRTZSY TK[FWNFGQJ
YTYFQ XMFWMXRZSIJWFYNTS F\FWIJI 9MJ 1JKIWWJII [FWR¥EEGHIRUFST ITIX STY LWFSY NYX JRUQT"JJ)
/9 &, [FS O0ZNOP /F[FP HTRUTSJSY FHYX FX F KNWXY QTXX YWFSHWWXTSFQ QTFSX LZFWFSYJJX TW JVZN[FQJ
S[IXYRJISYX ' ; HTRUJSXFYJ KTW FSA TUJWFYNSL QTXX NSFSMUFWY TK YMIJNW HTRUJSXFYNTS UFHPFLJ
9TYFQ XZGXJIVZISY "JFW FHYNSL FX F GZKKIW G EETWIWZERM @EXXYMIW FSHNQQFWA GJSJIKN

\TZQI NRUFHY XMFWJIJMTQIJW JVZNYA” 9MNXJF>\§& ﬁ"l‘)ﬁJFX<j:%/IF[J STY WIXJIJW[II TW FHHWZJ
NRUTWYFSY NSHJSYN[J KTW WNXP F\FWJ GJMF

NTW
KTHZXNSL TS YMJ QTSL YIJWR TGOJHYN[JX TRIYMIX YT HTIIW UISXNTS HQFENRX TW WJY
(TRUFS”A FSI FQNLSRJSY \NYM TZW WNXP FUQFMRYs <3

1JJR YMJ IJKIWWFQ UJWNTI XZKKNHNJSY LN[JS YMJ

(TRUFS"éX WNXP UWTKNQJ FSI MTWN_TS XJJ KTW KZWYMJW

IJYENQX TK TZW WJIJRZSIJWFYNTS UMNQTXTUMA TS UFLJ
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*RUMEXN_NSL XMFWJ T\SIWXMNU 5JSXNTS

+QT\V OWFIIJWX [FQZJIX T\SIWXMNU GTYMNSISHWRWFIKI TZW JRUQTMJJIX YT XF[J KTW WIJYNWJRJSY
RNSIXJY GIJMF[NTW FX \JQQ FX F XMFWJI&NSTYMWIMIFIVZFWYJWX NS &RXYJIJWIFR \J UFWYSJW \NYM
T\SIWXMNU TK YMJ (TRUFS”* <J GJQNJ[JFMESXGINSUWT[NIIJW LN[NSL JRUQTMJJIX YMJ KWJIJITR TK
XMFWIMTQIJW FQNLSX YMJ NSYIJWIXYX THMYMB I TYRIUXBQ MW MMJ TUYNTS YMFY GJIJXY XZNYX YMJINW
YMTXJ TK TZW JRUQTAJJIX *[JW XNSHJ YMSIINRUEBSQ SJJIIX \MNQJ NSHISYN[N_NSL UFWYNHNUFYNTS NS
\JSY UZGQNH FSI GJKTWJ \J MF[J F MNXY MW TRUFISKIXNNSIXTWII UWTLWFR .S TZW TYMJW

TZW JRUQTMNJIX YMJ TUUTWYZSNY” YT GIKKRUHIX \J TKKIJW XHMJRJX YMFY FWJ IWN[JS G HTZSYW*"

XMEWIMTQIIWX +WTR ZSYNQ \J XWIHRNKNH UWFHYNHJX FSI WILZQFYNTSX
XMEWJIJMTQINSL YMWTZLM YMJ +QT\ (FXM .SHJSYN[J 5QFS
*(.5 +WTR UJWKTWRFSHJ "JFW TS\EWIINFGQJ HTRUJSXFYNTS LWFSYJI

MF[J GJLZS WJ\FWINSL JRUQT”JJIX INWJHYQ” NS
(TRUFSA XMFWJX 9MJ MNLMJW YMJ [FWNPRGQJYMJ YTYFQ FRTZSY TK [FWNFGQJ WIRZSJWFYNTS
WJIRZSIJWFYNTS FS NSIN[NIZFQ WJIHIN[IXF\FWIIMNTMIQAR YIRY QTAIIX NSHQZINSL YMJ *]JIJHZYN[J
UWTUTWYNTS TK [FWNFGQJ HTRUJSXFYNTSWYHNTWXY\RBNQQNTS RONQQNTS
XMFWJX

.S (TRUFSA \ANIJ F[JWFLJ HTRUJSXFYNTS
<J FWJ FQXT REFNSYFNSNSL TZW +1.5 +QMNSHQEFIIXAXFQFW”" XTHNFQ XJHZWNY" HTXYX FSI [FWNFGQJ
.SHJSYN[J 5QFS UWTLWFR \MJWJG" \J FWRWEZSJIJWFYNTS UFNI UJW F[JWFDJ +9* \FX &
(TRUFS”A XMFWJX YT JRUQTAJJX RFWPNSL YMINW VA\T\MNQJ [FWNFGQJ WIRZSIWFYNTS UJW
ANJFW FSSN[JWXFWA \NYM YMJ (TRUFS~ 8MPWEXIFYRWIRRTZSYJI YT TK
ZSIJW YMJ +1.5 FWJ XZGOJHY YT F QTHPYZY IQWNRIUBSXEFYNTS NS 9MNX JJHQZIJX FS”
XMFWJIX F\FWIJI YT JRUQTAJJIX FWJ KZQGHIWHENNTZ YNRMMHR TW WIRZSIWFYNTS
YMJ [FWNFGQJ HTRUJSXFYNTS UTTQ 9MJ YIJWRX FSI
HTSINYNTSX TK YMJ JRUQTAJJ XMFWJ UQFSX FWJ XZGOJHY
YT WJI[NJ\ G» YMJ *]JHZYN[J )NWIHYTWX FSSZFQQ" &X F
UFWY TK YMJXJ UQFSX XMFWJX MF[J GJJS FSI \NQQ GJ
GTZLMY NS YMJ RFWPJY
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+QT\ OWFIJWX &HFIJR” JWFIZFYJX FSI NSYJWSX
+QT\ OWFIJWX

9T FHMNJ[J YMNX \J IJXYFGQNXMJI F [JINBFYWISKXQAS!I WIHJISY LWFIZFYJX FWJ F PJ” YFC
&. H F I \J R A IWFIIJWX &HFIJRA \MNHM UWT[NIIJX YENCKMWUIH+QT\ OWFIIJWX ,WFIZFYJX FSI NSYJWSX G
TSGTFWINSL UWTLWFRX TKKIJWX [FWNTZS XNMEXNFHRMBWLIWSJIXX YT QIJFWS FSI JSJWL/
XPNQQX YWFNSNSL TUUTWYZSNYNJX FSFWBEHNQ NWSHAYMX WNISSYYIVEF® MNLM UTYJSYNFQX
PST\QJILJ XMFWNSL IWFIJWX 3J]Y YT YMNX YMJIN GWNSL IN[JWXN)

RTWJ YMFS TK LOQTGFQ SFYNTSFQNYNJX FY

&Y +QT\ OWFIJWX \J FWJ UFXXNTSFYJ FGRAWHMMPIFVRXY £EFWX YMJ &HFIJRN MFX SWRIZWXZWEQYMI LWFIZEYIX FWJ FS NRUTWYF

NSYJWSFYNTSFQ IN[JWXJ FSI JRUT\JWNSWNHMNFWMI YWFNSNSL TUUTWYZSNYNSKW-SEHIRWSINSIWR XZHHIXXNTS UQFSSNSL

\MNHM JSHTRUFXXJX KTZW HTWJ [FQZJX HE¢QFRWWEY +QT\ OWFIJWX YT RFINRN_J TZW JRUQT"JJXe

JSYWIUWJISIZWXMNU WIXUTSXNGQA FSIUTMISYNFQ <J MF[J HWJIFYJI NSYJWSFQMURMNKNSW \J MF[J JJUFSIJI TZW JINXYNSL ,W
UWTLWFRX YT MJQU JRUQTAJJIX NRUWTI[J)¥MQNWRGBXNSIIXXSYIJWSXMNU 5WTLWFRX KFHN

<] FWJ HTSYNSZTZXOA KTHZXJI TS JRUTBWNES I FS! NS \J NSYWTIZHJI F  TZW &RXYJWIFR FSI 3J\ >TWP QTHFYNTSX \NYN

JRUQTAJIX NS YMINW UJWXTSFQ FSI Uwygg&r,@f\gggl YWFENSNSL TKKIWNSL \MN HWIFFLAVIS )0 MMM TWW WTLWFR NS TZW (QZO TK

LWT\YM <J ENR YT JVZNU JRUQTAJIX \NVIR BRKISHRERGNQNY " KWFRINTWP X FSI KWMIX DS F 9WFINSL .SYJWSXMNU 5WTLWFR NS

XPNQQX FSI PST\QJILI KTW YMINW WTQ IR IFEETUNSY ¥ I P XPNQQX TK TZW JRUQT"THK NS JFHM

KTXYJW YMINW YFQJISYX QJI[IQ TK YMJ KWFRJI\TWP 9MJIXJ NSNYNFYN[IX MJIQU
JRUQTMNIIX HWIFYJ FSI WIFQN_J HQJIFW I LAV IMM SIFMX JSFGQJI KNWR \J FQXT KFHI
FSI MJQU YMJR NS KZWYMJIW KTWRJIW YMIINWr WNSZSNYNIX KTW YFQJISY NS YJHMSTQTLA
IJ[JQTURJISY OTZWSJN \ANYMNS YMJ (TRUKGFHHXXKARANOER QFZSHMNSL YMJI ,WFIZFYJ 8TK)
FWJFX HT[JWJI NS YMJ TKKIJWNSLX FWJ \GEZXQFURIEVRM¥FLWER NS TZW &RXYJIJWIFR TKK

F X J X Y Z I N\ GZXNSJIXX PST\QJILJ FSI XPNQQX GIMF[NEMFRIXENMAXUTXNYN[I WIXZQY 2FSA TK TZW
HTRUJYJSHNJIX FSI QJFIJWXMNU XPNQQXJ[JQTUIJWX XYFWYJI FX F LWFIZFYJ \NYMNS YN\
)I[JQTURJISY IJUFWYRJSY

&HWTXX FQQ TZW ,WFIZFYJ SWTLWFRX UFWYN
WIHJIN[J HTSYNSZTZX XZUUTWY KWTR IJINHFYJ
FSI YIJFR QJFIX NS YMIJNW UJWXTSFQ FSI UWTK
IJ[JQTURJSY )ZWNSL YMJ NSYIJWSXMNU XYZIJ
HQTXJQMN A\NYM TZW 9WFIJWX FSI 6ZFSYNYFYNI.
7IXIFWHMJIWX FSI YMJ™ FIl [FQZJ GM \TWPNSL
YWFINSL UWTOJHYX

+TXYIJWNSL YFQJSY
FSI HZQYZWJ



+NSFSHNFQ
XYFYJRJISYX

(TSXTQNIFYJlI XYFYJRJSY TK KNSFS
UTXNYNTS

(TSXTQNIFYJI XYFYJRJSY TK UWTKN
FSI TYMIJW HTRUWJIMJISXN[J NSHTRJ

(TSXTQNIFYJ XYFYJRJIJSY TK HMFSLJ
JVZNY”®

(TSXTQNIFYJI XYFYJRJSY TK HFEXM K

8ZUUQJRISYFWA STYJX YT YMJ KNSF
XYFYJRJSYX

5FWJSY (TRUFS” KNSFSHNFQ XYFYJH




(TSXTQNIFYJI XYFYJRJISY TK KNS&EGHMNFEsQ W T2ANYNTS

&X TK JJHIRGJIW

(FXM FSI HFXM JVZN[FQJSYX

+NSFSHNFQ FXXJYX MJQI KTW YWFINSL

9WFINSL WIJHJIN[FGQJX

AYMIW FXXJYX MJQI KTW YWFINSL

AYMIW WJIHIN[FGQJIX

.S[IXYRJISYX RIFXZWJI FY KFNW [FQZJ YMWTZLM 4(.
.S[IXYRJISYX RIFXZWJI FY KFNW [FQZJ YMWTZLM 51
*VZNYA FHHTZSYJlI NS[JXYRJSYX

5WTUJWYA FSI JVZNURJSY

.SYFSLNGQJ FXXJYX

(ZWWJISY YF] EXXJYX

YIKIWWIIL YF] FXXJYX

3TYJ

9TYFQ FXXJYX

+NSFSHNFQ QNFGNQNYNJX MJQI KTW YWFINSL
9WFINSL UFAFGQJX

AYMJIW QNFGNQNYNJIX MJQI KTW YWFINSL
1JFXJ QNFGNQNYNJX

4AYMJIW QNFGNQNYNJIX

5WT[NXNTSX

(ZWWJISY YF] QNFGNQNYNJX

YIKIWWII YE] QNFGNQNYNJX

9TYFQ QNFGNQNYNJIX

8MFWJ HFUNYFQ

8MFWJ UWJRNZR

IWIFXZWA XMEWJX

8MFWJ GFXJI UFARJSY WJIXJWI[J
7IJYENSJI JEWSNSLX

(ZWWJISHA YWFSXQFYNTS WJIXJWI[J
+FNW [FQZJ WJIXJW[J

9TYFQ JVZNY”™

9TYFQ JVZNY”™ FSI QNFGNQNYNJIX

9IMJ XZUUQJIRISYFW” STYJX TS UFLJX YT FWJ FS NSYJLWFQ UFWY TK YMJXJ HTSXTQNIFYJlI KNSFSHNFQ XYFYJRJSYX
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(TSXTQNIFYJI XYFYJRJSY TK UWTKNY FSI QTXX FSI TY MsIWrzHrFER WiWzd J S X NTWN$H TR Isidl )IHIRGIW

3TYJ

L WTXX YWFINSL NSHTRJ
+JIX WIQFYJI YT YMJ YWFINSL FHYN[NYNJX

3JY KNSFSHNFQ JJUJSXJX WJQFYJI YT YMJ YWFINSL FHYN[NYNJX

3JY YWFINSL NSHTRJ

4YMIW NSHTRJ

9TYFQ NSHTRJ

*RUQTAJJ JJUISXIX

JJUWJIHNFYNTS TK UWTUJWY~ FSI JVZNURJSY

&RTWYN_FYNTS TK NSYFSLNGQJ FXXJYX

<WNYJ TKK TK NS YFSLNGQJ FXXJYX

4YMJIW JJUISXJIX

4UJWFYNSL JJUJSXJIX

JUIJWFYNSL WIXZQY

_RUFNWRJSY TK JVZNYA FHHTZSYJI NS[JXYRJSYX ®
8MFWJ TK UWTKNY QTXX TK JVZNYA FHHTZSYJI NS[JXYJJIX SJY TK YF]

SWTKNY GJKTWJ YF]

9F] JJUJISXJ

SWTKNY KTW YMJ AJFW FYYWNGZYFGQJ YT YMJ T\SJWX TK YMJ (TRUFSA

AYMIW HTRUWJIMJISXN[J NSHTRJ QTXX

YIRX YMFY FWJ TW RFA GJ WIJHQFXXNKNJI XZGXJVZISYQA YT UWTKNY TW QTXX

+TWJINLS HZWWJISHA YWFSXQFYNTS INKKIJWJSHJX KTWJNLS TUJWFYNTSX

YIRX YMFY \NQQ STY GJ WIJHQFXXNKNJI XZGXJVZJISYQ" YT UWTKNY TW QTXX

(MFSLJX NS NS[JXYRJSYX FY KFNW [FQZJ YMWTZLM TYMJW HTRUWJMJSXN[J NSHTRJ

4YMJIJW HTRUWJIMJISXN[J NSHTRJ KTW YMJ AJFW SJY TK YF]

3JY TYMJW HTRUWJIMJISXN[J NSHTRJ KTW YMJ "JFW FYYWNGZYFGQJ YT YMJ T\SJWX TK YMJ (TRUFSA
*FWSNSLX UJW XMFWJ

"FXNH JFWSNSLX UJW XMFWJ

JNQZYJI JFWSNSLX UJW XMFWJ

I9IMJ XZUUQJIRISYFW”A STYJX TS UFLJX YT FWJ FS NSYJLWFQ UFWY TK YMJXJ HTSXTQNIFYJlI KNSFSHNFQ XYFYJRJSYX
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(TSXTQNIFYJI XYFYJRJISY TK HMMSLlyMXzxFS1X¥ ViZ N W1

8MFWJ GFXJ(IZWWJSH”?

n +

v awews weong BN, Wi Ve sy Yveskorv il IOTTVENS ey
'"FQFSHJ FY /FSZFW"
S5WTKNY & & & & & &
9TYFQ TYMIW HTRUWJIMJISXNI[J NS&ITRJ & & & & &
9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJW&TI ® & ®
IWFSXFHYNTSX \NYM T\SIJWX TK YMJ (TRUFS*
IN[NIJSIX ® ® & & %® ®
7JUZWHMFXJ TK XMFWJX & & & =] & &
8MFWJ GFXJI UFA"RJSYX & ® & 3]
9TYFQ YWFSXFHYNTSX \NYM T\SJWX TK YMJ
(TRUFS” & & &
'"FQFSHJ FY JJHIRGJIW
(TSXTQNIFYJI XYFYJRJISY TK HMRSLyMXzkFS1¥ ViZ MWt

8MFWJ 9WJFXZW’§MFWJ CFXIZWWJISH" FEAW [FQZFJIYFNSJI

3TYJ 8MFWJ HFUNJV&;@RNZR XMEW JX UFARJSY YWFSXQFYNWJXJW[J JEWSNSLX 9TYFQ
WIXIW[I WIXIWI[JI

'FQFSHJ FY /FSZFW"
S5WTKNY a a a a a a
9TYFQ TYMIW HTRUWJIMJISXN[J NSHTRJ a a a a a
9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWHETI g a a
IWFSXFHYNTSX \NYM T\SIJWX TK YMJ (TRUFS”*
(TS[IWXNTS TK XMFWJ UWJRNZR YT XMFW]J
HFUNYFQ a a a a a a
JN[NIJSIX a a a a a a
7JUZWHMFXJ TK XMFWJX a a a a a a
8MFWJ GFXJlI UF*RJSYX a a a a

9TYFQ YWFSXFHYNTSX \NYM T\SJWX TK YMJ
(TRUFSA? )
"FQFSHJ FY )JHJRGJW

Qo

I9IMJ XZUUQJIRISYFW”A STYJX TS UFLJX YT FWJ FS NSYJLWFQ UFWY TK YMJXJ HTSXTQNIFYJlI KNSFSHNFQ XYFYJRJSYX
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(TSXTQNIFYJI XYFYJRJISY THKsHMlrXdvs K €xTawr

+TW YMJ "JFW JSIJI

JJHIRGJIW

3TYJ

(FXM KQT\X KWTR TUJWFYNSL FHYN[NYNJX
S5WTKNY KTW YMJ "JFW

&I0ZXYJlI KTW

JJUWIHNFYNTS TK UWTUJWY” FSI JVZNURJSY

&RTWYN_FYNTS TK NSYFSLNGQJ FXXJYX

<SWNYJ TKK TK NS YFSLNGQJ FXXJYX

.RUFNWRJSY TK JVZNY” FHHTZSYJI NS[JXYJJX

8MFWJ TK UWTKNY QTXX TK JVZNY” FHHTZSYJI NS[JXYJJX SJY TK YF]
*VZNYN XIYYQJII XMFWJ GFXJI UFMRJISYX

9F] JJUJSXJ

(MFSLJX NS \TWPNSL HFUNYFQ

IJHWJFXJ KNSFSHNFQ FXXJYX MJQI KTW YWFINSL
IJHWJIFXJ YWFINSL WIJHIN[FGQJX

IJHWIJFXJ TYMJIJW FXXJYX MJQI KTW YWFINSL
IJHWJIFXJ TYMIJW WJIHJIN[FGQJX

NSHWJFXJ
NSHWJFXJ
NSHWJFXJ
NSHWJIFXJ
NSHWJIFXJ
NSHWJIFX]J
NSHWJIFX]J
NSHWJIFXJ

= < I <A I < I < I I

c:

IJHWJIFXJ
IJHWJIFXJ
IJHWJIFXJ
IJHWJFXJ

KNSFSHNFQ QNFGNQNYNJIX MJQI KTW YWFINSL
YWFINSL UF*"FGQJX

TYMIW QNFGNQNYNJIX MJQI KTW YWFINSL
TYMIW QNFGNQNYNJX

(TWUTWFYJ NSHTRJ YF] UFNI
(MFSLJ NS UWT[NXNTSX

(FXM KQT\X KWTR

TUIJWFYNSL FHYN[NYNJX

(FXM KQT\X KWTR
.S[IXYRJSYX FSI
.S[IXYRJISYX FSI
.S[IXYRJSYX FSI

NS[IJXYNSL FHYN[NYNJX

FHVZNXNYNTSX TK KNSFSHNFQ FXXJYX MJQI FY +;4(.
FHVZNXNYNTSX TK KNSFSHNFQ FXXJYX MJQI FY +;51
FHVZNXNYNTSX TK JVZNY”A FHHTZSYJI NS[JXYJJX

IJNXUTXFQX TW XFQJX TK KNSFSHNFQ FXXJYX MJQI FY +;4¢(.
INXUTXFQX TW XFQJX TK KNSFSHNFQ FXXJYX MJQI FY +;51
IJINXUTXFQX TW XFQJX TK JVZNY” FHHTZSYJI NS[JXYJJIX
&HVZNXNYNTS TK UWTUJWY”" FSI JVZNURJSY
&HVZNXNYNTS TK NSYFSLNGQJ FXXJYX

(FXM KQT\X KWTR NS[JXYNSL FHYN[NYNJX
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(FXM KQT\X KWTR KNSFSHNSL FHYN[NYNJX
YNINIJSI UENI

5FARJSY TK QJFXJ QNFGNQNYNJIX
7JUZWHMFXJX TK XMFWJX

(FXM KQT\X KWTR KNSFSHNSL FHYN[NYNJX
*KKJHY TK RT[JRJIJSYX NS JJHMFSLJ WFYJX TS HFXM FSI HFXM JVZN[FQJSYX
(MFSLJ NS HEXM FSI HFXM JVZN[FQJSYX
(MFSLJ NS HFXM FSI HFXM JVZN[FQJSYX
(FXM FSI HFXM JVZN[FQJSYX FY TUJSNSL
(FXM FSI HFXM JVZN[FQJSYX FY HQTXJ
(MFSLJ NS HFEXM FSI HFXM JVZN[FQJSYX

+TW YMJ UJWNTI JSIJI  )JHIJRGIW UFMJIFRSYSWIBXY RNQQNTS BNQQNTS \MNHM NSHNQQXNTS RNQQNTS WJIQFYJI YT
YWFINSL NSHTRJ RN@QONTSS RNQQNTS YT TYMJW NSHTRJ 9MJ NSYJWJIXY WJIHIN[JI KTV YNRNOQOWNSH ) RNERGNWMSX 9 NX
NSYJWJIXY NX FQQ YWFINSL WJQFYJI <NYMNS YMJ UFARJSY TK QJFRN @A¥GNQNYRBR YNMEWJI NX NSYIJWIXY UFNI TK &

I9IMJ XIJHYNTS STYJIJX YT YMJ HTSXTQNIFYJlI KNSFSHNFQ XYFYJRJSYX NX FS NSYJLWFQ UFWY TK YMJIXJ HTSXTQNIFYJI KNSFSHNF(
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3TYIX YT YMJ HTSXTQNIFYJlI KNSFSHNFQ XYFYJRIBMWINJIJHIXXTW FSI HTSYNSZFYNTS FHHTZSYNSL
$ DPRXQWV LQ WKRXVDQGV RI HXUR XQOHVV VWDWHG RWKHUZLVH

ZJUTWYNSL JSYNYA F (MFSLIJX YT HTWUTWFYJ XYWZHYZWJ

4S  |FSZFWA YMJ ,WTZU HTRUQJYJI YMJ ZUIFYJ YT NYX HTWL
+QT\ OWFILIWWXWIKIWWIIL YT FX YMJ &(TIRUFGYa(TR FS” XYWZHYZWJ 9MNX KTQQT\JI WIHINUY TK XMFWJMTQIJW FUUWTI[F
QNRNYJI G" XWIEWAXJIWII ZFTRW FINEX Y "TWRZIFFX ,JSIJWFQ 2JJYNSL MJQI TS )JHJRGJIW FSI KZQKNQQRJISY TK FC
FRJISIJI YMJ é(TRUFSNJX &HYé& +QT\ 9WFIJWX 1Yl \FX NSHTWYGWRYHZ XSTRFWA HQTXNSL HTSINYNTSX &X F WJIXZQY TK YMJ Z|
IFSZFwW" \NYM NYX WILNXYRSWE XKREWYFY [ NHYTWNF 8YWNJINGIREL HTRUFSA NX ST\ +QT\ OWFIJWX 1Yl 9MJ ZUIFYJ TK YMJ H
‘T] -2 -FRNQYTS -2 "JWRMUOF(TRUFS® X UWNSHNUFQ UQFHYYWZHYZWJ JSFGQJIX +QT\ OWFIJWX YT GJHTRJ RTWJ HTRUJYNYN]
GZXNSJIXX NX QMHMG I'FSYYNZXUQFFYX 11 &RXYJIWIFR YMJWT[NIJW UFWYNHZQFWQ” NS WIJQFYNTS YT WJIJLZQFYTW" HFUNYI
3JYMIWQFSOX\ OWFIJWX 1Yl NX WILNXYJWJII \NYM YMJ )ZYHM 9WFIJ 7JLNXYJW TK
YMJ (MFRGJW TK (TRRIJWHJ ZSIJW SZRGJW FX F HTRUFSAHKIMBE IR YMI HMFSLI TK NYX HTWUTWFYJ MTQINSL XYWZHYZW

WILNXYJIWIlI REWWRIJIQ GZNYJISQFSIXJ PFUNYF P®M[N X SYTITTW KX HIMN JWJIILNSYT F HWTXX GTWIJW QJLFQ RIJWLIJW NS \MNHM N FQQ

WIKIWWII YT NS YMJ )ZYHM (TRUFSNIX +TWRFQ@& I MUXMIW I &GW T FhREE NQNYNIX WNLMYX TGONLFYNTSX FSI TYMIW QILFC
KTWRJIJQ GZNYJISQFSIXJ [JSSTTMNHMFRIFIESE YMJ (TRUFS” NX G o1\ gwEIJWX 8 & NSHTWUTWFYJI ZSIJW YMJ QF\X TK 1Z]JRGT
13JRII F )ZYHM WIXNIJSY HTRUFSA KTW HTWUTWFYJ WJUT\NYNQR)VFL{%W*IEX,J)S_'I}II§XJI YT JINXY FSI NNN JEHM 8MEWIMTQIIW WIH 2
FHHTWIFSHI ANYM FUUQNHFGQJ )ZYHM QFIX 8 & XMFWJ KTW JFHM +QT\ 9WFIJWX 3 ; XMFWJ +TQQT\NSL YMNX

8 & HTS[JWYJI NSYT F "JWRZIF QNRNYJI HTRUFSA FSI HMFSLJI NY
IMIXJ HTSXTQNIFYJI KNSFSHNFQ XYFYJRJISYX HTRUWNXJ YMJI TRYRK YSIIWRS | F

XZGXNINFWNJIX YTLIYMIW WIKIWWII YT FX YMJ ¢, WTZUé& S5S5WNTW YT IFSZFW~ YMJ

WTZU XCZQYNREYJ UFWISY \FX +QTV OWFRIIWX 3 &X TK — IESAFWE Y ESIhNS yMI  WTZU X HTWUTWFEYJ MTQINSL XYWZHYZWJ MF
OWFIJWX 3 ; MFI GJJS QILFQQ” RIWLII [NF F HWTXX GTWIIW IQN$J|§AQLIJ§/TQI§YT‘RN+R/T2NYA TK YMI (TRUFSA & UWI1IHIXXTW [F¢
gﬁ;'ﬁf%f ﬁT&RﬂQErsT\?g?/vTF\:\IJS\/vLﬁYQMY’\:éwRiY\gl;Afy1+YQ|T\|\|?<V\<(F|\/||jV\</g>fJLSFé XHZTEi:]JW/ﬁNs'\jS\XI ITHPWRANSL [FQzi TK FQQ FXXJYX FSI QNFGNQNYN.,
WJUTWYNSL JSYNYA TK +QT\ OWFIJWX 3 ; FSI YMJ ,WTZU X Z YMJDE)&MJFﬁ gy FY IPSzFW? YMJ FXX ST SW RINIONBNYNJX
Q ' ’ QW RIS Y TINFEYII NS YMI KNSFSHNFQ XYFYJRISYX TK +QT\ 9WFI.

HEWWANSL FRTZSY TS YMNX IFYJ NS FHHTWIFSHJ \NYM YMJ UWJI.

IMJ \WTZU NX F QJFINSL YIJHMSTQTL" JSFGQJI LQTGFQ RZQYNREXKFY BRRAWVORWYLANINW"HTRUFWFYN[J SZRGIWX FRTZSYX FWJ U
UWTINIJW ANYM NYX HTWJ GZXNSJIXX NS *]HMFSERYONNEQI SWTHAHRGENSRBYNTS MFI YFPJS UQFHJ FY YMJ GJLNSSNSL TK YMJ JFWQ

JJUFSINSL NS KNJJI NSHTRJ += HTRRTINYNJX FSI INLNYFQ FXXPWXTINMIXISYII GINSL AJEWX Fs|
XAXYJRNHFQQ”A NSHWJFXNSL NYX UWJXJSHJ NS YMJ LQTGFQ JHTXAXYJR YMWTZLM XYWFYJLNH

UFWYSJWXMNBPIKERISY X 9MJ UTTQNSL TK NSYIJWIXYX RIYMTI NX LISIWFQQ" HTSXNIJWIJI Y
HTRGNSNSL UFWYNJX GIJNSL UWJXJSYJI FX NK YMJ® MFI FQ\FAX G.

JJHIRGJIW NSHTWUTWFYJ KNSFSHNFQ NSKTWRFYNTS TK +QTw A WHMWY 48N\ MNYGX YMJI HTRGNSFYNTS THHZWX NWWJIXUJHYN]
XZGXNINFWNJIX FSI FXXTHNFYJX 9MJ FSSZFQ KNSFSHNFQ XY R)\d BN $¥ ¥\ I MPROEWMERMNIR WK TMS HOZ1J FOO HTRGNSNSL UFWYNJX
NXXZJ G YMJ (TRUFS”"eX 'TFWI TS +JGWZFW" XZGOJHY YT FITUYNTS G~ YMJ

LISIWFQ RJIJYNSL TK XMFWJIMTQIJWX G (FUNYFQ RFSFLJRJISY

JNKKIWJISY HFUNYFQ WJVZNWJRJSYX FUUQ” KTQQT\NSL YMJ ZUIF)
XYWZHYZWJ \MNHM FWJ JJUJHYJI YT JJUFSI +QT\ OWFIJWX XYWFY
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+ZWYMJIJWRTWJI NY HWJIFYJX F RTWJ QJ[JQ UQFANSL KNJQI \NY BIKITQUIRGFFYQN TS JAGXT ZN YK YWNIRKFNHY FSI OZILJRISYX RFIJ NS FUUQAN:
YT YMJ WILZQFYTWA HFUNYFQ KWFRJ\TWP +QT\ OWFIJWXeé WJILTZQNM NI ASWYMFYW MFHTSEMN RZIIXYTXNLSNKNHFSY JKKJHYX TS YMJ FF
GJ XZGOJHY YT XZUJW[NXNTS GA YMINW WIXUJHYN[J WILZQFHUTWXT N \B YW K-NIEK DMNAQWKXY FYJRISYX NX NSHQZIJI NS YMJ KTQQG
\NQQ ST QTSLJW GJ XZGOJHY YT HTSXTQNIFYJI .+7 .+) XZUJW[NXNTS +QT\ OWFIJWX

TGYFNSJI FS ZSHTSINYNTSFQ IJHQFWFYNTS TK ST TGOJHYNT §; KNTH YM+4:NW|T|%&JJS%WFF)&WJRJSY
FSP )3'" NS HTSSJHYNTS \NYM YMJ ZUIFYJ TK YMJ HTWUT\’\/FYUJ %TY%INSLBI\%EW}%\%%(\IXHUF"RJSYX

U 3TYJ SWT[I[NXNTSX FSI HTSYNSLJSHNJX
H(TRRTS HTSYWTQ

&X +QTV OWFIJWX 3 ; FSI +QT\ OWFIJWX 8 & FWJ ZSIJW HTRRIg P EREW I YNSY MW IFYRISY TK INLNYFQ FXXJYX FSI YMJ GQTHPF
YNRJ YMJIA JSYIWJII NSYT YMJI HWTXX GTWIIW QILFQ RIWLIW rgv & 338 XNPIARKNHFQQA FIIWIXXII GA .+78 LZNIFSHI .K XUJHNKN

(TRGNSFYNTSX NX STY FUUQNHFGQJ NS YMJ KZYZWJ YMJ NRUFHY RFA WIXZQY NS HMFSLJX YT YMJ ,W’

"EXNX TK UWIHSJFWFYN J BWNSHNUQJX KTW YMJ UWJUFWFEYNTS TK YMJ HTSXTQ
HFXKIQ T\ X

F 8YFYJRJSY TK HTRUQNFSHJ (FXM KQT\X KWTR TUJWFYNSL FHYN[NYNJX FWJ UWJIXJSYJI NS YM.

9MJ ,WTZU FUUQNJIX .SYJWSFYNTSFQ +NSFSHNFQ 7JUTWYNSL BYESIRWSX FX HFUM HQTAX ZXNSL YMJ NSINWJIHY RIYMTI (FXM KQ

YMJ *ZWTUJFS :SNTS ¢.+78 *:& FSI YNYQJ GTTP TK )ZYHM ENIPANINYNIX 781 KNSFSHNSL FHYN[NYNJX FWJ UWJXJSYJI NS YMJ |

UWT[NIJX XJ[JWFQ TUYNTSX NS FHHTZSYNSL UWNSHNUQJX 9NMFXMTKRQEX AKNSASYMSUINWIHY RIYMTI

UWNSHNUQJX .+78 *: FSI NYX IJHNXNTSX WJLFWINSL YMJ TUYNTSX F[FNQFGQJ FWJ XJY TZY

NS YMJ XJHYNTS ¢RFYJWNFQ FHHTZSYNSL UTQNHNJX& GJQT\ 9MJ HFXM KQT\X FWJ XUQNY NSYT HEFXMYKGFTNS KWHARN[MYWBXNTS X
NS[IJXYRJISY FHFS[NKNBIXSHNSL FHYN[NYNJX 7JHJIJN[FGQJX KWTR F

G, TNSL HTWKBIGFXNX TK FHHTZSYNSL HQJFWNSL TWLFSN_FYNTSX FWJ NSHQZIJI NS YMJ HFXM KQT\ KWT

IMIXJI HTSXTQNIFYJlI KNSESHNFQ XYFYJRISYX MF[J GJJs UWIIMAaWTLY WMFE RN Y AQFXXNKA NSYIJWIXY MEHHUKRI[NBESI NS

LTNSL HTSHJWS EXXZRUYNTS NSYJWJIXY TS QJFXJ QNFGNQNYNJIX FSI NSYJWJIXY FWNXNSL KWTR
FSA" FX HFXM KQT\X KWTR TUJWFYNSL FHYN[NYNJX

H+ZSHYNTSFQ FSI UWJXJSYFYNTS HZWWJSH”" oM W

TZU M
OMJIXJ HTSXTQNIFYJII KNSFSHNFQ XYFYJRISYX FWJ UWIXISYIL NG IZWEX g WMOAME Y SIRXTYNINYNIX . S[IXYRISY FHYNINYNIX F
YMJ KZSHYNTSFQ HZWWJSH” TK YMQTUPWIFSYWHIRGHINSFSHNFQ 1\, 7y NYNTSX XFQJIX FSI WIIJRUYNTSX NS WIXUJHY TK KNSFSH

NSKTWRFYNTS UWJXJSYJI NS JZWTX MFX GJJIS WTZSIII YT YM & EWIXY Y MHZ%G8IT Tk TUIWEYNTSX FX 1100 FX FHVZNXNYNTS)
JIHJUY AMJS TYMIWANXJI NSINHFYJI FSI FXXTHNFYJX UWTUJWYA FSI JVZNURJSY +NSFSHNSL FHYN[NY

UFARJSY TK IN[NIJSI YT XMFWIMTQIJWX YMJ WJ UZWHMFXJ TK X
I :XJ TK JXYNRFYJX FSI OZILJRJISYX FSI WJUFARJSY TK KNSFSHNFQ IJGY NSHQZINSL KNSFSHNFQ QJFX
9MJ UWJUFWFYNTS TK YMJXJ HTSXTQNIFYJ KNSFSHNFQ XY =Y JRUSYW NGIANZMWMBXX RFSFLIRJISY
YT KTWR TUNSNTSX FSI RFPJ JXYNRFYJX FSI FXXZRUYNTSX YMFY NSKQZJSHJ YMJ
WJIUTWYJI [FQZJ TK FXXJYX FSI QNFGNQNYNJIX FSI TK NSHTRIIEGMH LMY EWH TOMIY NS L
FHYZFQ WJIXZQYX RFA INKKJW KWTR YMJIXJ JXYNRFYJX .S YMJ UWNTW ~JFW YWFINSL WIJHIN[FGQJX FSI YWFINSL UFAFGQ

KENW [FQZJ YMWTZLM UWTKNY TW QTXX .S YMJ HZWWJSY "JFW N
YMJIAIT STY RIJY YMIJ HWNYIWNF KTW YMFY IJXNLSFYNTS WJIXZQY

FX JQIJHYJI YT HQFXXNKA NSYIJWJIXY WJIHJIN[JI FSI NS°

X
U)
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FHHTZSYNSL YT HQFXXNK” YMJIXJ FXXJYX FSI QNFGNQNYNJIX AVYTERTMWFXN WINLEMYKY YIIZYMT SWIFXXJYX TK YMJ FWWFSLJRJSY WF
XMTWY YIJWR SFYZWJ TK YMJIXJ FXXJYX FSI QNFGNQNYNJIX Y MIXNKW YEXF VSV "INGGQNRERTANSS N XK TFW NYX QNFGNQNYNJIX
WIFXTSFGQJ FUUWT]NRFYNTS TK KFNW [FQZJ &X XZHM YMJIWJ \FX SNQ NRUFHY NS YMJ UWNTW

"JFW FSI FRTZSYX SYIJWIXYX NS FXXTHNFYJX FSI OTNSY [JSYZWJX FWJ FHHTZSYJI K
RIJYMTI FSI FWJ WJHTLSN_JI NSNYNFQQA FY HTXY 8ZGXJVZJSY YT
2FYJWNFQ FHHTZSYNSL UTQNHNJX YMJ HTSXTQNIFYJI KNSFSHNFQ XYFYJRJIJSYX NSHQZIJ YMJ ,WTZU X

HX ZNYAN FHHTZSYJI NS[IJXYJIX ZSYNQ YMJ IFYJ TS

TXX ES1 4(, . TK_JVY
IMJ WTZU MFX HTSXNXYJSYQ" FUUQNJI YMJ FHHTZSYNSL UTq(\gI\éK'\bJZX\JgéJ&TJ\XI B%mggmﬁ\snDVTQ HIEXJX
FQQ UIJWNTIX UWJIXJISYJI NS YMIXJ HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX

JSIWFQ "ZXNSIXKKRGNSFYNTSX

e 'ZXNSJIXX HTRGNSFYNTSX FWJ FHHTZSYJI KTW ZXNSL YMJ FHVZNX
FOEXNX TK HTSXTQNIFYNTS IFYJ HTSYWTQ NX YWFSXKJWWJI YT YMJ ,WTZU 9MJ HTSXNIJWFYN
OMJ ,WTZU FHHTZSYNSL UTQNHNJX MF[J GJJS FUUQNJI HTSXNENMYFKRN N TRA@XLMITFAYZ Wil FY KEFNW [FQZJ FX FWJ YMJ NIJSYNKN
JSYNYNJIX .SYWF LWTZU GFQFSHJIX FSI YWFSXFHYNTSX FSI FSIAZSWIRQNG Y WSHERNESK NX YIXYJIl FSSZFQQA KTW NRUFNWRJS
JJUISXIX FWNXNSL KWTR NSYWF LWTZU YWFSXFHYNTSX FWJ JRWRMERY IN N § PMIBRWNSNSY MW TKNY TW OTXX NRRJIINFYJIQA 9w
HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX :SWJFQN_JI LENSX FWWJ%&glKWTRSYFWW\FlHYJWH—MY NK YMJA FWJ WIQFYJI YT YMJ NXX:
\NYM JVZNY"S FHHTZSYJI NS[IXYJIX FWJI JQNRNSFYJI FLENSXY g F WRMNGR IPIYNB MY HTSXNIJWFYNTS NX RIFXZWJII FY KFNW
JIYISY TK YMJI ,WTZU&X NSYJWJIXY NS YMJ NS[IXYJIJ :SWJIFQN M jQRXXIXERWY IT WY RS YA ANSYNSL KWTR YMJ KENW [FQZJ WIRJ]

YMJ XFRJ \FA FX ZSWJFQN_JI LENSX GZY TSQ" YT YMJ J]YISY it MMIM N NK X WIHTLSN JI NS UWTKNY TW QTXX
J[NIJSHJ TK NRUFNWRJSY N

G +TWINLS HZWWJSHA”

8ZGXNINFWNJX +TWINLS HZWWJISHA YWFSXFHYNTSX
8ZGXNINFWNJIX FWJ NS[IJXYJIX HTSYWTQQJI G~ YMJ ,WTZU 9MJ ,WTZU HTSYWTQX FS

NS[IXYJJI NK NY NX JJUTXJI YT TW MFX WNLMYX YT [FWNFGQIWRYXMHSYYNKBX RN KAXWENTQ[BREWSWISHNIX FWJ YWFESXQFYJI YT YN
\ANYM YMJ NS[IJXYJJ FSI MFX YMJ FGNQNY” YT FKKJHY YMTXJ WIWZWSXUJIMWN L MSYNYMIX[TW YMJ ,WTZU FY JJHMFSLJ WFYJX FY
YMJ NS[IXYJJ 9MJ KNSFSHNFQ XYFYJRJISYX TK XZGXNINFWNJIXWRMSIXREMRZEN NS YMJ

HTSXTONIFYJI KNSFSHNFQ XYFYJRJIJSYX KWTR YMJ IFYJ TS \MNHM HTSYWTQ HTRRJSHJX

ZSYNQ YMJ IFYJ \MJS HTSYWTQ HJIFXJX 2TSIJYFWA FXXJYX FSI QNFGNQNYNJIX IJSTRNSFYJI NS KTWJINLS HZ
NSYT YMJ KZSHYNTSFQ HZWWJSHA FY YMJ JJHMFSLJ WFYJ FY YMJ
<MJS YMJ ,WTZU QTXJX HTSYWTQ T[JW F XZGXNINFWA NY 1JW MW INLSXHYWWBSHIVNKKISIWISHI GINSL WIHTLSN_JI NS UWTKNY T
QNFGNQNYNJIX TK YMJ XZGXNINFWA FSA WIQFYJI STS HTSYW TIGQYM Bl YYWWMSIKQYFN SITBYMIWS[JXYRJISYX RIFXZWJII FY KFNW [FQZJ
HTRUTSJSYX TK JVZNY”A &SA WIXZQYNSL LFNS TW QTXX NX WHITRULEMIMUSPSNYWNENYROW QI XXKIHTLSN_JI NS TYMIJW HTRUWJIMJISX
&SN NSYJWJIXY WJIYFNSJII NS YMJ KTWRJIJW XZGXNINFWA NX RIFPKMWBISKY WER WS YFRX INRULIBN W J |
HTSYWTQ NX QTXY
3TS RTSIJYFW” FXXJYX FSI QNFGNQNYNJIX IJSTRNSFYJI NS KTWJINL
*VZNYA FHHTZSYJI NS[IJXYJJIX RIJFXZWJI FY KFNW [FQZJ FWJ YWFSXQFYJI NSYT YMJ KZSHYNTSFC
&XXTHNFYJX FWJ YMTXJ JSYNYNJX NS \MNHM YMJ ,WTZU MFX XINIMsINSN HWE B Y INFSYK O MPISiHrdY JGYZMFY YMJ KENW [FQZJ \FX IJYJWRNSJ
STY HTSYWTQ TW OTNSY HTSYWTQ T[JW NYX KNSFSHNFQ FSINCVIRWFENR L FHYAYNF NUAW W IGHISYMFY FWJ RIFXZWJII GFEXJI TS MN
[JSYZWJ NX FS FWWFSLJRJSY NS \MNHM YMJ ,WTZU MFX OTNSYWFS¥UWTJ! @XNBIGYMIMIIHMFSLI WFYJ FY YMJ IFYJ TK YMJ YWFS
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+TWINLS TUIWFYNTSX U TYMIJW KNSFSHNFQ FXXJYX FY FRTWYN_JI HTXYX

IMI FXXJIYX FSI QNFGNQNYNJX TK KTWJINLS TUIJWFYNTSX NSHQZINSL LTTI\NQQ FSI KFNW [FQZzZJ

FIOZXYRJISYX FWNXNSL TS FHVZNXNYNTS FWJ YWFSXQFYJlI NSMT JWWZX AQRAMMEELX WEXIKNSFSHNFQ QNFGNQNYNJIJX TYMJW Y
FY YMJ WIJUTWYNSL IFYJ 9MJ NSHTRJ FSI JJUJSXJIX TK KTWINQFFIUBWRRNY&ISPWI NSYT YMJ KTQQT\NSL HFYJLTWNJX
YWFSXQFYJI YT JZWTX FY JJHMFSLJ WFYJX FY YMJ IFYJX TK Y M Iy WWFNBKIFIIENFEYIX RJIFXZWJII FY FRTWYN_JI HTXY

I KNSFSHNFQ QNFGNQNYNJX MJQI KTW YWFINSL FY KFNW [FQZJ Y

+TWJINLS HZWWJISH” INKKIWISHIX FWJ WIHTLSN_JI NS TYMIW gHFRY N MASESIH NS HRE G NDRTW YK RIIFEKTXWN F Y
FSI UWJXJSYJI NS YMJ KTWINLS HZWWJISH” YWFSXQFYNTS WJIXJW[J YWFSXQFYNTS WIXJW[J TK

JVZNY”N <MJS F KTWJINLS TUIJWFYNTS NX INXUTXJI TK XZHM YMIf\IYslﬁgﬁ_'YMVE FX%'}(?W%NEE?YQNFGNQNYNJX MJQI KTW YWFIN
S N

NSKQZJSHJ TW OTNSY HTSYWTQ NX QTXY YMJ HZRZQFYN[J FRTZSY NS YM YWF%{)/(VS

EYNTS
WJIXIW[I WIQFYJI YT YMFY KTWJINLS TUJWFYNTS NX WJHQFXX&‘K@%%S\TVLSE TVfI%Nﬁs\/;ZWX&f&%gg@&vaﬂiT&Mim 'inz)i/\fJ?xstlKQsJ':G'\
YMJ LFNS TW QTXX TS INXUTXFQ QQ QQ

SJFW YIWR TW MTQIX FX UFWY TK F UTWYKTQNT YMFY NX RFSFL.

YIWR UWTKNY
H(FXM FSI HFXM JVZN[FQJSYX

(FXM FSI HFXM JVZN[FQJSYX HTRUWNXJ HFXM GFQFSHIX F5I BRRQNdH EXNS¥ X NSN ONFGNQNYNJIX FWJI NSNYNFQQA WIHTLSN _JI

REYZWNYNJIX TK YMWJJ RTSYMX TW QIXX KWTR YMJ FHVZNXN¥N TiSe N I PO Y NI MGZ SPRVIRYSY TK KNSFSHNFQ UTXNYNTS \NY

FS NSXNLSNKNHFSY WNXP TK HMFSLIX NS YMINW KFNW [FQZJIyF§t+F& #Xpls WA WG N 8X 200 HMFSLIX NS KENW [FQZJ F

YMJ RESFLIJRJSY TK NYX XMTWY YJWR HTRRNYRJSYX YWFINSL NSHTRJ NS UWTKNY TW QTXX O9WFINSL FXXJYX FSI QNFG
XZGXJIVZISY YT YMINW NSNYNFQ WJIHTLSNYNTS

I +NSFSHNFQ FXXJYX FSI QNFGNQNYNJX

7TIJHTLSNYNTS OWFINSL WIHIN[FGQJX FSI UF*"FGQJX

IMJI WTZU NSNYNFQQ” WIHTLSN_JX QTFSX FSI FI[FSHIX TS YBZHMYRBXXI WX NFISM YNMRIIG NFQWIYNJIJX FWJ WIHTLSN_JI NSNYNFQQ”" FY |
TWNLNSFYJI &QQ TYMJIW KNSFSHNFQ NSXYWZRJSYX NSHQZINSWWNQ@QQFWYWWNGZWHMFXBXEIEVFHAYNTGE"HYKYXI FXXJIYX FSI QNF
XFQJIJX TK KNSFSHNFQ FXXJYX FWJ WJHTLSN_JI TS YMJ YWFIJFIWY R I\ INKYYRVRITMEYN _TIS HT XY

\MNHM YMJ ,WTZU GJHTRJX F UFWY” YT YMJ HTSYWFHYZFQ UWT[NXNTSX TK YMJ

NSXYWZRJISY S[IXYRJISYX RIFXZWJII FY KFNW [FQZJ YMWTZLM TYMJW

NSHTRJ 4(.
& KNSFSHNFQ FXXJY TW KNSFSHNFQ QNFGNQNY~A NX RIFXZWJI NSNYNFQQ” FY KFNW [FQZJ UQZX TW

RNSZX KTW FS NYJR STY FY KFNW [FQZJ YMWTZLM UWTKNY TWI@XXRISWEFEXENEWIE RVTKFNWNFQZJI YMWTZLM TYMIJW HTRUWJIM
FWJ INWJHYQ” FYYWNGZYFGQJ YT NYX FHVZNXNYNTS TW NXXBJS IJWN[FYN[J JVZNY” NS[JXYRJISYX YMFY YMJ ,WTZU HTSXNIJWX
NS[IJXYRJISYX .S[JXYRJISYX RIJFXZWJI FY KFNW [FQZJ YMWTZLM TY
(QFXXNKNHFYNTS NSHTRJ FWJ WJIJHTLSN_JI NSNYNFQQ” FY KFNW [FQZJ 9WFSXFHYN
TYMIW HTRUWJIMJISXN[J NSHTRJ FX UFWY TK YMJ HMFSLJ NS KFNW
9MJI ,WTZU HQFXXNKNJIX NYX KNSFSHNFQ FXXJYX NSYT YMJ K WIRTHNZWHRY SIYTVWONMIX FWJ SI[JW WIHQFXXNKNJII NSYT UWTKNY T!
0 YWFINSL WJHJIN[FGQJX RJFXZWJI FY FRTWYN_JI HTXY
0 NS[JXYRJISYX RJIJFXZWJI FY KFNW [FQZJ YMWTZLM TYMJIW HTRACGKINZIZN[Y NNENKNFQ WIHTLSNYNTS YMJI® FWJ RIFXZWJI FY K
i NS[JXYRJISYX RIFXZWJI FY KFNW [FQZJ YMWTZLM UWTKNY FSMYNINS FWJI WIHTLSN_JI NS TYMIW HTRUWJIMISXN[J NSHTRJ FSI
u

AN
KNSFSHNFQ FXXJYX MJQI KTW YWFINSL FY KFNW [FQZJ YMV\/['I':?L%Q? W\R/)'?'f(\%[f] Ié\ISSI % v FS<IMJS FS NS[IJXYRJISY NX IJWJHTLSN_JI_
FHHZRZQFYJI NS JVZNY”N NX STY WIJHQFXXNKNJI YT UWTKNY TW Q
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S[IXYRISYX RIFXZWII FY KENW [FQZJ YMWTZLM UW T™HENWHFIQQI XRAIFXBAWIRISY

.S[IXYRJISYX RIFXZWII FY KFNW [FQZJ YMWTZLM UWTKNY FSI QAW FAQZ S NX IYWN[FWNHJ YMFY \TZQI GJ WJHJIN[JI YT XJQQ FS F
JVZNY” NS[IJXYRJISYX YMFY YMJ WTZU MTQIX KTW QTSL YIWRQNFREINQNWZWH FSIXKWIIWQ" YWFSXFHYNTS GJY\JJS NSIJUJSIJISY F
.S[IXYRISYX RIFXZWII FY KENW [FQZJ YMWTZLM UWTKNY FSI QMXRFMXZWIRJIEBNEYD NS YMJ UWNSHNUFQ TW NS NYX FGXJSHJ
NSNYNFQQ" FY KFNW [FQZJ 9WFSXFHYNTS HTXYX FWJ WIJHTLENFBYNEITMX RWWIRNY FSINRRXKX FPMJ _WTZU MFX FHHJIJXX FY YMFY
UFWY TK YMJ HMFSLJ NS KFNW [FQZJ FS” WJ RIFXZWJRJSY TRKYMIONBEEGNXYRYSYKIKN@IHYX NYX STS UIWKTWRFSHJ WNXP
HQFXXNKNJI YT UWTKNY TW QTXX

IMJI WTZU RIFXZWIX YMJ KFENW [FQZJ TK FS NSXYWZRJSY ZXNSL
8ZGXJVZJISY YT NSNYNFQ WJIJHTLSNYNTS YMJIN FWJ RIFXZWJI FMYNNVWREFRAPDY KSTVHMHMEYINSXYWZRJISY & RFWPJY NX WJILFWIJI F
YMIWJINS FWJ WJIJHTLSN_JI NS UWTKNY FSI QTXX <MJS FS NSKIDW RRMJI AINOK JYWIIW] TASMNGNRQNY”A YFPJ UQFHJ \NYM XZKKNHNJSY KW

YMJ LENS TW QTXX NX HQFXXNKNJI YT UWTKNY TW QTXX UWT[NIJ UWNHNSL NSKTWRFYNTS TS FS TSLTNSL GFXNX

AYMIW KNSFSHNXQ QNFGNQNYNJ 9MJ GJIXY J[NIJSHJ TK YMJ KFNW [FQZJ TK F KNSFSHNFQ NSXYWZR
NX STWRFQQ”" YMJ YWFSXFHYNTS UWNHJ a N J YMJ KFNW [FQZJ T

3TS IJWN[FYN[J KNSFSHNFQ QNFGNONYNJIX FWJ WIHTLSN_JI NSNYNFGR™ £ X i FNWTIZR £IvWRNESK YMFY YMJ KENW [FQZJ FY NS

INWJIHYQA FYYWNGZYFGQJ YWFSXFHYNTS HTXYX 8ZGXJIVZISY, 1 NSNYNGQ MM SN TSV NI XS | vMI KENW [FOZJ NX J[NIJSHJ
KNSFSHNFQ QNFGNQNYNJIX FWJ RIFXZWJII FY FRTWYN_JI HTXY NS WM S R N R PN IR XYW Fs NIJSYNHFO FXXJY TW QNFG!
RIYMTI 9MJ ,WTZU IJWIHTLSN_JX F KNSFSHNFQ QNFGNQNY" W3S AT H RSMMNFYZAIQy MEY ZXIX TSOA IFYF KWTR TGXJW[FGOJ R
TGQNLFYNTSX FWJ INXHMFWLJI HFSHJQQJI TW JJUNWJI KNSFSHNFQ NSXYWZRJSY NX NSNYNFQQ” RIFXZWJI FY KFNW [FQZ

INKKJWJISHJ GJY\JJS YMJ KFNW [FQZJ FY NSNYNFQ WJHTLSNYNTS
JILJ TK F SJY NS[JXYRJSY NS KTWJINLS TUJWFYNTSXZGXJIJVZISYQr YMFY INKKJWJIJSHJ NX WIJHTLSN_JI NS UWTKNY TW

T&\}]Z]W YMJ QNKJ TK YMJ NSXYWZRJSY GZY ST QFYJW YMFS \

GFXNX
O9MJ WTZU FUUQNJIX MJILI FHHTZSYNSL YT MJILJ YMJ J]UT:(ZVYRJ/HYd' KT UNLB"§WYJI GA TGXJW[FGQJ RFWPJY IEYF TW YMJ YWFSXF]
JIHMFSLJ WNXP FXXTHNFYJI \ANYM NYX HFUNYFQ HTSYWNGZYNTSX YT YMJ :SNYJI 8YFYJX FSI

BNSLFUTWJ XZGXNINFWNJIX ,FNSX TW QTXXJX TS YMJ MJILNSL NSXYWZRJISY WIQFYNSL YT YMJ
JKKIJHYN[J UTWYNTS TK YMJ MJILJ FWJ WIHTLSN_JI EX 4(. \MNOW pLATEPNEW N B PEGFENQY YWFINSL UTXNYNTSX GEXJI TS JXYI

WJIQFYNSL YKKRMIYNSI UTWYNTS FWJ WIHTLSN _JI NS YMJ XYFYIRIYWHRIGWEEIW I I X FWI WIHTWIJL YMWTZLM YMJ UWTKNY T\

QTX%S INXUTXFQ TK YMJ KTWJINLS TUJWFYNTS YMJ HZRZQFYNKY 200 WAK L6 i S INKKIJW KWTR VZTYJI RFWPJY UWNHJIX 9N

LENSX TW QTXXJX WIHTWIJI NS JVZNYA NX YWFSXKIWWJI YT Y X$ENFR GOV RWYRIPRNRTPRNY TWX AMIYMIW FQQ INKKIJWJISHIX H

TXX

© ETWYKTQNTX TK KNSFSHNFQ FXXJYX FSI KNSFSHNFQ QNFGNQNYN.

KXY Y NS L JWTZU TS YMJ GEXNX TK YMJ SJY JJUTXZWJ YT INYMIJW YMINW RF
RIFXZWJI TS YMJ GFXNX TK F UWNHJ YMFY \TZQI GJ WJHIN[JI YT

+NSFSHNFQ FXXJYX FSI QNFGNQNYNJIX FWJ UWJIXJISYJI TS £ SUY XONKMWIKS\ MWSUF I Y FQYWREMKIWKF SJY XMTWY UTXNYNTS KTW F

TKKXJY NX FLWJJI GJY\JJS YMJ UFWYNJIX FSI YMJ ,WTZU NSYJSIX JNYMIJW YT XJYYQJ TS F

SJY GEXNX TW YT WIJFQN_J YMJ FXXJY FSI XJYYQJ YMJ QNF G NIQNYI XNREYRTFENTZXRQIQ FIOZXYRISYX FWJ FQQTHFYJI YT YMJ NS
ONFGNQNYNJIX TS YMJ GFXNX TK YMJ WJIJQFYN[J WNXP JJUTXZWJ T

_SHTRJ FSI JJUJSXJIX FWJ UWJIXJISYJI TS F SJY GEXNX TSQA \MNS XNWRRINIX NSIMMI UTWYKTQNT

478 *: KTW LFNSX FSI QTXXJX FWNXNSL KWTR F LWTZU TK XNRNQFW YWFSXFHYNTSX XZHM FX

NS YMJ ,WTZU&X YWFINSL FHYN[NYNJX
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I9MJI WTZU WIHTLSN_JX YWFSXKJWX GJY\JJS QJ[JQX TK YMJ KiFrNTW NIB@WZJ MN-IWHEWHM~A FX TK
YMJ JSI TK YMJ WIJUTWYNSL UJWNTI IZWNSL \MNHM YMJ HMFSLJ MFX THHZWWJI

IMJI IJUWIHNFYNTS RIYMTI ZXJKZQ QN[IJX FSI WIXNIZFQ [FQZJX F
J AYMIW FXMI@XKTW YWFINSL WIUTWYNSL IFYJ FSI FIOZXYJlI NK FUUWTUWNFY]J

4YMIW FXXJYX MJIQI KTW YWFINSL HTRUWNXJ YMJ FRTZSY TK INLNYFQ FXXJYX YMFY YMJ

,WTZU MTQIX FX F GWTPJW YWFIJW 9MJ ,WTZU FUUQNJIX .&8 T7RITMWVNYXKNZX Y FRQXPXXIXX FSI

YMIXJ FWJ RIFXZWJI FY KFNW [FQZJ QJXX HTXY YT XJQQ \NYMMMRABTIXY WIHFQENM_JIJX WNLMY TK ZXJ FXXJYX FY YMJ HTRRJSHJR

WIHTLSN_JI UWTKNY FSI QTXX QJFXJ NJ YMIJIFYJ YMJ ZSIJWQANSL FXXJY NX F[FNQFGQJ KTW
FWJ RIFXZWJI FY HTXY QJXX FS® FHHZRZQFYJI [JUWJHNFYNTS FS

+TW YMJ IJYIWRNSFYNTS TK YMJ KFNW [FQZJ YMJ ,WTZU HTQ@UXXIXWBRIWUISEHIYJWIKHY 6PN IWIRIFXZWIRISY TK QIFXI QNFGNC
TS FS TS LTNSL GFXNX KWTR RZQYNUQJ HWAUYT JJHMFSLJIX FEK ZXYNFEXRIPMAPNFRQZKIX YMI FRTZSY TK QJFXJ QNFGNQNYNJIX WJ
FXXJYX FWJ STY FHYN[JQ”A YWFIJI YMJ [FQZFYNTS NX GFXJI zOBH YSZENPIXUMNHPNCIHWOIMI WIHTLSN_JI WNLMY TK ZXJ FXXJYX FW
TGXJW[FGQJ NSUZYX KWTR XNRNQFW FXXJYX XYWFENLMY QNSJ GFXNX T[IJW YMJ XMTWYJW TK NYX JXYNRFYJI zZX
YIJWR 7NLMY TK ZXJ FXXJYX FWJ XZGOJHY YT NRUFNWRJSY 7NLM
WIHTWIJI NS UWTUJWYA” FSI JVZNURJSY FSI NSYFSLNGQJ FXXJYX

K SWTUJWY? FSIT JVZNURJSY
KNSFSHNFQ UTXNYNTS

7TIJHTLSNYNTS FSI RIFXZWJRJSY

YIRX TK UWTUJWYA FSI JVZNURJISY FWJ RIFXZWJI FY HTXY QUXXSPAHHZIRX GRYJIFXXJY X

IJUWJHNFYNTS FSI FHHZRZQFYJI NRUFNWRJSY QTXXJX (TXY NSHQZIX VYIS NYZWR JEXZWIRISY

YMFY NX INWJHYQ" FYYWNGZYFGQJ YT YMJ FHVZNXNYNTS TK YMJ FXXJY <MJS UFWYX TK FS NYJR

TK UWTUJWY” FSI JVZNURJSY MF[J INKKJWJSY ZXJKZQ QN[JIX -¥NMES FNGQPHEXZEWX IFWPIW RXWYN_JI TS F XYWFENLMY QNSJ GFXNX

XJUFWFYJ NYJRX RFOTW HTRUTSJSYX TK UWTUJWYA FSI JVZAXRNBFYJI ZXIKZQ QN[IJX TK JFHM HTRUTSJSY 9MJ JXYNRFYJI ZX,
XNLSNKNHFSY NSYFSLNGQJ FXXJYX NX AJFWX

&S” LFNS TW QTXX TS INXUTXFQ TK FS NYJR TK UWTUJWY” FSI JVZNURJSY HFQHZQFYJI FX
YMJ INKKJWJISHJ GJY\JJS YMJ SJY UWTHJJIX KWTR INXUTXFQ NsI RWE MWRW SNS L

FRTZSY TK YMJ NYJR NX WJHTLSN_JI NS TYMJW NSHTRJ N5 UWT&NY WW [EWXX[J KNSFSHNFQ FXXJYX

A i
8ZGXJVZJISY JJUJSINYZWJ NX HFUNYFQN_JI TSQ” \MJS NY NX L?\MfGFFQG TJ\FY YKJI\\//IVJJPJEQQJVJJI HWJIINY QTXXJX €*(1 FQQTIFSHJIE K

JHTSTRNH GJSJKNYX FXXTHNFYJI \NYM YMJ JJUJSINYZWJ \NQ Tp ‘:P(V\) YMlﬁNaIEI'%FL'JNFQ FXXJYX STY MJIQI FY KENWXFRRIJYMWTZL

4SLTNSL WIJUFNWX FSI RENSYJSFSHJ HTXYX FWJ J]JUJSXJI TSHJSNS ‘%VF\'lWl NY QTXXJIX JJUIHYIL YT FWNXJ T[JW YMJ QNKJ TK YMJ
JJUJHYJI HWJINY QTXX TW 19*(1 ZSQJXX YMJIJWJ MFX GJJS ST XNL

HWJIINY WNXP XNSHJ TWNLNSFYNTS NS \MNHM HFXJ YMJ FQQT\F¢

YIRX TK UWTUJIJWYAN FSI JVZNURJSY FWJ IJUWJHNFYJI TS F XY%V-lFé\Q_,\D(I%eQJI}l@jHG{I\:ﬁ(M)W‘I}II%Y QT XX R*(1
UWTKNY TW QTXX T[IJW YMJ JXYNRFYJI ZXJKZQ QN[JX TK JFHM HTRUTSJSY

S
+TW TYMIJW WIHIN[FGQJX YMJ ,WTZU FUUQNJIX F XNRUQNKNJI FU
OMJI JXYNRFYJI ZXJKZQ QN[IJX KTW YMJ HZWWJSY FSI HTRUFWE(Ylly([.?:)’(‘J\FMVJ)S(J'I@V?fﬁl&ﬁll\fzw\fxs\x,\]QFYJ YT TUIWFYNSL FHYN[NYNJX -

NYJRX TK UWTUJWY® FSI JVZNURJSY FWJ FX KTQQTIX YMJ ,WTZU ITIX STY YWFHP HMFSLJX NS HWUHNYSWMNX® FGZTXNS X Y
0 MEWIVEWJ  AJFWX FQQT\FSHJ GFXJI TS QNKJYNRJ *(1X FY JFHM WJUTWYNSL IFYJ 9N
0 TKKNHJ KNJYZWJIX  AJFWX JXYFGQNXMJI F UWT[NXNTS RFYWN] YMFY NX GFXJI TS NYX MNXYT
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JJUJWNJISHJ FIOZXYJI KTW KTW\FWI QTTPNSL KFHYTWX XUJHMNISNMRUF NWRJISE YITMOXK NS WNMXUJIHY TK LTTI\NQQ NX STY WJI[JWXJI
JHTSTRNH JS[NWTSRJSY NRUFNWRJSY QTXX NX WJ[JWXJI TSQ” YT YMJ J]YJISY YMFY YMJ F)
ITIX STY J]JHJJI YMJ HFWWANSL FRTZSY YMFY \TZQI MF[J GJJS IJY.
9MJ ,WTZU HTSXNIJWX F KNSFSHNFQ FXXJY NS IJKFZQY \MJS HIEW WA UM fERSIWX YN FYNTS  NK ST NRUFNWRJSY QTXX MFI
IFAX UFXY 1ZJ -T\J[JW NS HIJWYFNS HFXJX YMJ ,WTZU RFA WJHTSXNIJW F
KNSFSHNFQ FXXJY YT GJ NS IJKFZQY \MJS NSYJWSFQ TW J|YJ®S RE WBMW R RFY QTN SIS MRIWUIHY TK FS JVZNYA FHHTZSYJI NS[J
YMFY YMJ ,WTZU NX ZSQNPJQ” YT WJHJIN[J YMJ TZYXYFSINSL HTRYWWNSEZ PQVBRN ZIS V¥ WBGKZIQRRTZSY TK YMJ NS[JXYRJISY \NYM |
GJKTWJ YFPNSL NSYT FHHTZSY FSA HWJINY JSMFSHJRJSYX MXXAE BRUWANWRISUQEXX NX WIHTLSN_JI NS UWTKNY TW QTXX FSI N
KNSFSHNFQ FXXJY NX \WNYYJS TKK \MJS YMIJWJ NX ST WIFXT&RGRF HBIHWFEQRTIHMKESLI NS YMJI IJXYNRFYJIX ZXJI YT IJYIJWRNSJ
WJIHT[JWNSL YMJ HTSYWFHYZFQ HFXM KQT\X FRTZSY

3TS KNSFSHNNRQY X N *RUQT"IJ GIJSJIKNYX

9MJ HFWWANSL FRTZSYX TK YMJ ,WTZU&X STS KNSFSHNFQ FXXJYX TYMJW YMFS IJKJWWJI

YF] EXXJYX FWJ WJI[NJ\JI FY JFHM WJUTWYNSL IFYJ YT 1JYJwRNSOWMJIY MWAR yMIWQ NxJJ GISIKNY X

FSA NSINHFYNTS TK NRUFNWRJSY .K FSA XZHM NSINHFYNTS JNITVWY YIWB YRUEXXWIYEXSIKNY TGQNLFYNTSX FWJ JJUJISXJIl FX Y
WIHT[JWFGQJ FRTZSY NX JXYNRFYJI ,TTI\NQQ FSI NSIJKNSNYUWIN NI N S8 RIFMGANQ@N KX XY WIHTLSN_JI KTW YMJ FRTZSY JJUJHYJ
FWJ YIJXYJI FSSZFQQ”A KTW NRUFNWRJSY &S NRUFNWRJSY QTXM TNKYWIRMR SHFXIM NKWMFIGQJ HTRUJSXFYNTS TW UWTKNY XMFWN
HFWWANSL FRTZSY TK FS FXXJY TW HFXM LIJSJWFYNSL ZSNY (WTZIHMAX RYDWJIXJISY QIJLFQ TW HTSXYWZHYN[J TGQNLFYNTS YT
WIHT[JWFGQJ FRTZSY WJIXZQY TK UEXY XJW[NHJ UWT[NIJI GA YMJ JRUQT”JJ FSI YMJ TG

JXYNRFYJI WIQNFGQ~»

OMJ WIHT[JWFGQJ FRTZSY TK FS FXXJY TW (,: NX YMJ LWJFYJW TK NYX [FQZJ NS ZXJ FSI
NYX KFNW [FQZJ QIJXX HTXY TK INXUTXFQ .S FXXJXXNSL [FQZO® BMEXNJ YHB XXIY NFEFPRIJ KZXZWJ
HEXM KQT\X FWJ INXHTZSYJI YT YMINW UWJIXJSY [FQZJ ZXNSLOMIWRENWFIARXH TASYVWRYSI XIJYYQJIlI YWFSXFHYNTSX LWFSYJI YT J
YMFY WIJKQJHYX HZWWJSY RFWPJY FXXJXXRJSYX TK YMJ YNRJINFQZRNKI IRES NMAISKNMW [FQZJ TK YMJ XMFWJIX FY YMJ IFYJ \MJS
WNXPX XUJHNKNH YT YMJ FXXJY TW (,: +TW YMJ UZWUTXJ TK<NRIGFNWRITSNG I WISSIW FXXMMKHIX FX HTSXNIJWFYNTS KTW JVZN)
FWJ LWTZUJI YTLIYMIW NSYT YMJ XRFQQJIXY LWTZU TK FXXJIVYHNUIMKY NXSIWIAYIXSNMFEXMS JRUQTAJJ JJUJISXJIX YTLIYMJIW \NYM F
NSKQT\X KWTR HTSYNSZNSL zZXJ YMFY FWJ QFWLJQ” NSIJUJSINSWW KFXM INEFXN WNSKQTIX TEMJI UJWNTI NS \MNHM YMJ XJW[NHJ H
TYMIW FXXJYX TW (,:X 8ZGOJHY YT FS TUJWFYNSL XJLRJISY HYWQNSKYNXLY UGWNYTYIT 9MJ F\FWIX [JXY NS YWFSHMJX TS [FWNTZ)>
\MNHM LTTI\NQQ MFX GJJS FQQTHFYJI FWJ FLLWJLFYJI XT YMIENWNTI QI IZQUFWYT\MNWHMIFWX WFIJI [JXYNSL NX FUUQNJI \MJWJ S
NRUFNWRJSY YJXYNSL NX UJWKTWRJI WIKQJHYX YMJ QT\IXY QFBIQ VNTYNHMUTBTYWR QRN TAJJ GINSL FHYN[JQA JRUQTAJI G~ Y
RTSNYTWJI KTW NSYJWSFQ WJUTWYNSL UZWUTXJX ,TTI\NQQ FIXWZANWIIFNG FIG¥ZXNSIRXQTAJI NX YIWRNSFYJI TW WJIXNLSX FS~
HTRGNSFYNTS NX FQQTHFYJI YT LWTZUX TK (,:X YMFY FWJ J]UMY FNPAT I GNOIX Y KWIRINYJII 9MJI HZRZQFYN[J JJUJSXJI WIHTLSN
YMJ XASIWLNJIX TK YMJ HTRGNSFYNTS XJYYQJIl YWFSXFHYNTSX FY JFHM WJUTWYNSL IFYJ ZSYNQ YMJ [JX
JIYJISY YT \MNHM YMJ [JXYNSL UJWNTI MFX JJUNWJI FSI YMJ ,WTZ!
.RUFNWRJSY QTXXJX FWJ WJHTLSN_JI NS UWTKNY TW QTXX .RMBENZREIW QKX XV XNV IHTE BNWFIRISYX YMFY \NQQ ZQYNRFYJQA [J
NS WIXUJHY TK (,:X FWJ FQQTHFYJI KNWXY YT WJIZHJ YMJ HFMW/INSLNSRYRISYXYEYRIRISY TK UWTKNY TW QTXX KTW F UJWNTI W.
LTTI\NQQ FQQTHFYJI YT YMJ (,: LWTZU TK (,:X FSI YMJIS YT WARZQYIFYMPIHFWIMEXNSWIHTLSN _JI FX FY YMJ GJLNSSNSL FSI JSI TI
FRTZSYX TK YMJ TYMJW FXXJYX NS YMJ (,: LWTZU TK (,:X TSgEWWHIWFIIFSGERXNEWPJIJY UIJWKTWRFSHJ HTSINYNTSX FWJ STY YFI
\MJS IJYIJWRNSNSL YMJ LWFSY IFYJ KFNW [FQZJ TK F\FWIX GZY Y
HTSINYNTSX GIJNSL RJY NX FXXJIXXJI FX UFWY TK YMJ ,WTZU&X GJ
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SZRGJW TK JVZNYA NSXYWZRJISYX YMFY \NQQ ZQYNRFYJQA [JXON RGMPNYNJIXWNOT WBABHEXI! YT WIKQJHY YMJ FHHWJIYNTS TK NS
HTSINYNTSX FWJ WJKQJHYJI \NYMNS YMJ LWFSY IFYJ KFNW [FQIZIX XK BEMRIIW RESINYSNFEXYNTS YMJ HEFEWWANSL FRTZSY TK QJ
FYYFHMJI YT FS FAFWI GZY \NYMTZY FS FXXTHNFYJI XJW[NHJ WIRIZNENRIISNVK FWIWJI NX F HMFSLJ NS YMJ QJFXJ YIWR TW NS HI
HTSXNIJWJII YT GJ STS [JXYNSL HTSINYNTSX 3TS [JXYNSL HTSVNFXXSKXRWS YWIKW JRTVINKNHFEYNTS X

NS YMJ KFNW [FQZJ TK FS FA\FWI FSI QJFI YT FS NRRJINFYJ JJUJSXNSL TK FS F\FWI

ZSQIXX YMIWJ FWJ FQXT XJW[NHJ FSI TW UJWKTWRFSHJ HTSI&YNTEXR 3 TWILHEXE NN T S

WJIHTLSN_JI KTW FAFWIX YMFEY IT STY ZQYNRFYJQ" [IXY GIHFZXNY SAPrREMPIEHTRI HTRUWNXIX LWTXX YWFINSL NSHTRJ QJIXX K
UJWKTWRFSHJ FSI TW XJW[NHJ HTSINYNTSX MF[J STY GJJS RJJY]Ungiw\m@v,\g%l YT YMJ YWFINSL FHYN[NYNJIX

NSHQZIJ F RFWPJY TW STS [JXYNSL HTSINYNTS YMJ YWFSXFHYNTSX FW

[IXYJII NWWJIXUJIHYN[J TK \MIYMIW YMJ REWPJIY TW STS [JXYNSL HTSINY

J
(N
UWT[NIJI YMFY FQQ TYMJW UJWKTWRFSHJ FSI TW XJW[NHJ HTFWI\fJYy‘hA‘] 5

NSHTRJ
9MJ KFNW [FQZJ TK XMFWJ FUUWJHNFYNTS WNLMYX 8&7X LWFSYJI YT JRUQT"JJ

FWJ HFXM XJYYQJI NX WJHTLSN_JI NS JRUQTAJJ JJUJSXJIX YTLJYMJIJW \NYM F

HTWWJIXUTSINSL NSHWJFXJ NS TYMJW QNFGNQNYNJIX T[JW YMJ VEWNTI 1ZWNSL \MNHM YMJ

XIW[NHJ HTSINYNTSX FWJ KZQKNQQJI YMJ [JXYNSL UIJWNTI 9 JIJIQUISEN GNIYRUNN bR FE2VE WIS EF ST TIJKIWWIL YF] (ZWWJSY YF]
YMJ JSI TK JEHM WJUTWYNSL UJWNTI ZU YT YMJ IFYJ TK XJYYDWRIWYHTHENM_PENHWIMSTENY TW QTXX JJHIJUY YT YMJ J]YJSY NY W
NS KFNW [FQZJ WJIJHTLSN_JI NS UWTKNY TW QTXX *XYNRFYJX FZXRENAHYWISX XK ANMIRK WPIHTLSN_JI INWIHYQ" NS JVZNY”® TW NS
JSI TK JFHM WJUTWYNSL UJWNTI NSHTRJ

X |

J
FQ JJUJSXJIX FWJ INWIHYQ”" QNSPJI YT
WIHTLSN_JI NS YMJ UWTKNY FSI QTXX
M

~

N
N
N

T<x T
Z<x
Zz
>
AT
< <2n
zZ O=Tx

PA4YMJIJW QNFRIQINKTNWXYWFINSL (ZWWJISY YF] NX YMJ JJUJHYJI YF] UFAFGQJ TW WJIHJIN[FGQJ TS YM

&X UFWY TK NYX YWFINSL FHYN[NYNJX YMJ (TRUFS” JSYJWX ﬁ§§¥ h\ITLVKIy II:\>J(§(Y]VY %ﬁgﬂéb Yj:)l WEYJIX JSFHYJI TW XZGXYFSYN[JG

N N
OMJI GTWWT\NII INLNYFQ FXXJYX UFA"FGQJX FWJ RIFXZWJI FY KWI\fwTL\Igéy?LY Vv‘\]ZI'_:l&IUFV&TKFI\J ZAYRJISY YT YF] UF"FGQJ TW WJIHJIN]
TW QTXX UWJI[NTZX "JFWX (ZWWJSY YF] UF"FGQJ FQXT NSHQZIJX FS” \NYM

FWNXNSL KWTR YMJ IJHQFWFYNTS TK IN[NIJSIX

Q SWT[NXNTSX )JKIWWJII YF] NX WIHTLSN_JI NS WIXUJHY TK YIRUTWFWA INKKJIW.
& UWT[NXNTS NX WJHTLSN_JI NK FX F WJIXZQY TK F UFXY J[J M WiMINSY TERTYE ¥ 3 HWEIXH VX FSI QNFGNQNYNJIX KTW KNSFSHNF

QILFQ TW HTSXYWZHYN[J TGQNLFYNTS YMFY HFS GJ IXYNRFYY{; MR NAG & yErSd NYkNWWW TVGAGRI STY WIHTLSN J1 KTW
YMFY FS TZYKQT\ TK JHTSTRNH GJSJKNYX \NQQ GJ WJIJVZNWJI YT XJYYQJ YMJ TGQNLFYNTS N

SWTINXNTSX FWJ IJYIJWRNSJI G» INXHTZSYNSL YMJ JJUJHYJI KZYZWJ HFXM K?\tT\X FY F

UWJ YF] WEYJ YMFY WIKQJHYX HZWWJSY RFWPJY FxxJxxRJIsYX TIRYUYRNRINKELYISHAIX TS YMI NSNYNFQ WIHTLSNYNTS TK P

RTSJA FSI YMJ WNXPX XUJHNKNH YT YMJ QNFGNQNY~A 9MJ ZS\NMWESXRKHYM T 3Nz SIX XY F GZXNSIXX HTRGNSFYNTS FSI YMFE

WIHTLSN_JI FX KNSFSHJ HTXY FHHTZSYNSL STW YF]JFGQJ UWTKNY TW QTXX
U YIRUTWFWA INKKIWJISHIX WJIJQFYJI YT NS[JXYRJSYX NS XZGXNIL
R 1JFXJ QNFGNQNYNJIX HTSYWTQQJI JSYNYNJIX YT YMJ J]YJISY YMFY NY NX UWTGFGQJ Y

&Y YMJ HTRRJIJSHJRJSY IFYJ TK YMJ QJFXJ YMJ WTZU WJIHTLSN YMI KIPXIXQUNFGANRKINIWI FSI

TS YMJ XYFYJRJISY TK KNSFSHNFQ UTXNYNTS RJIJFXZWIJI FY YM{ VW]J:)@J@\}(\[EQ@:}WKV\Q\JFN(K'IKJWJSHJX FWNXNSL TS YMJ NSNYNFQ V
UFA"RJSYX YT GJ RFIJ T[JW YMJ QJFXJ YIWR .S HFQHZQFYNSL YMJ UWJXJSY [FQZJ TK

QJFXJ UFARJSYX YMJ WTZU ZXJX YMJ NSHWJRJSYFQ GTWWT\NSL WFYJ FY YMJ QJFXJ

HTRRJSHJRJSY IFYJ &KYJW YMJ HTRRJSHJRJSY IFYJ YMJ FRTZSY TK QJFXJ
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)IJKIWWJII YF] NX RIFXZWJII FY YMJ YF] WFYJX YMFY FWJ J]UJHXI PRUSIRESVUQRSI WSYIJWUWIYFYNTSX FUUQA KTW YMJ KNWXY YI
YIRUTWFWA INKKJWJISHIX \MJS YMJA WJI[JWXJ ZXNSL YF] WFYSRYISIFHY FI RMW JWNFQ NRUFHY TS YMJ HTSXTQNIFYJI KNSFSHNFQ
XZGXYFSYN[JQ” JSFHYJI FY YMJ WJUTWYNSL IFYJ ,WTZU &IINYNTSFQQ” YMJ FHHTZSYNSL XYFSIFWIX NXXZJI GZY S
WJIQFYJI YT .&8 FSI .+78 \NQQ STY MF[J F RFYJWNFQ JKKJHY T
.S IJYJWRNSNSL YMJ FRTZSY TK HZWWJSY FSI IJKIJWWJI YF] YMJ ,WTZU YFPJX NSYT
FHHTZSY YMJ NRUFHY TK ZSHJWYFNS YF] UTXNYNTSX FSI \MJ¥M2W YFJWNKTS FQ MAIZS FNISL UTQNH”A NSKTWRFYNTS
NSYJWJIXY RFA GJ 1ZJ 9MJI ,WTZU GIQNJI[IX YMFY NYX FHHWZRQX KEWZUFE @R G NNV XWIVPK & HHTZSYNSL 5TQNHNJIX &RJSIR.
FIJVZFYJ KTW FQQ TUJS YF] AJFWX GFXJI TS NYX FXXJIJXXRJSYLEK RES sKAHINTWS 8Y FRAWRRS Y/ FSZFWA &QYMTZLM YMJ FRJISIR
NSHQZINSL NSYJWUWJIYFYNTSX TK YF] QF\ FSI RFSFLIRJISY OZN1IBF$ Y PMAXY NS FSA HMFSLIX YT YMJ FHHTZSYNSL UTQONHNJX °

FXXJIXXRISY WIQNJIX TS JXYNRFYJX FSI FXXZRUYNTSX FSI RFNREFHII G4 5 PP YZSYNSL UTQNHA NSKTWRFYNTS INXHQTXJI NS
FGTZY KZYZWJ J[IJSYX 3J\ NSKTWRFYNTS RFA GJHTRJ F[FNQFGQRVIMFEVWEXZQl HFZXJ

YMJ WTZU YT HMFSLJ NYX OZILJRJISY WJIJLFWINSL YMJ FIJVZFH” TK JINXYNSL YF]

QNFGNQNYNJIX TW YMJ HTQQJIHYFGNQNY" TK YF] FXXJIYX 8ZHM\AMISLIR MNQR WEYEMW . F My INXHQTXZWI TK REYIWNFQ  WEYN
JIVISXI NS YMI UJWNTEYMEY XZHM F HMESLI NS JXYNREYJ N RMISYNSL UTQNHNIX 9MJ FRISIRISYX FQXT UWTI[NIJ LZNIFSHJ

TK REYJWNFQNYA YT INXHQTXZWJ TK FHHTZSYNSL UTQNHNJX FXX
JIKIWWII YF] FXXJIYX FST QNFGNQNYNJIX FWJ TKKXJIY NK YMIWDNX7 Q96§ RRA 15K H NN A GUHWAMNSL UTONHA NSKTWRFYNTS Y

YT TKKXJY HZWWJSY YF] QNFGNQNYNJIX FSI FXXJYX FSI YMI"2EJQFXYFST ¥ FMIWRRINI PRFYMirs NS YMJ KNSFSHNFQ XYFYJRISY
XFRJ YF] FZYMTWNY~ TS YMJ XFRJ YF]JFGQJ JSYNYA \MNHM NSYJSI YT XJYYQJ HZWWJSY YF]

SS;SN;};\ISYJNTJZXXFfl FXXJYX TS F SJY GEXNX TW YMJ YF] FXXJYéNFJSkgg(S?\%%NLYLNTJ&N\I-’Nl@& C%fV\y\j‘]Lﬁ%'jl[—N]‘l'ZXQ/\ INXHQTXJI FX XNLSN
Q Q UTQNHNJIX GZY MF[J GJJS WIRT[JI KWTR YMJ KNSFSHNFQ XYFYJRJ

HTSXNIIJWIJI RFEYIJWNFQ FHHTZSYNSL UTQNHNJX ZSIJW YMJ FRJSIJ|
& JKIWWJII YF] FXXJY NX WJIJHTLSN_JI KTW ZSZXJlI YF] QTXXJX YF] HWJINYX FSI

IJIZHYNGQJ YIJRUTWFWA INKKIJWJISHIX YT YMJ J]YJISY NY NX UWTGFGQJ YMFY KZYZWJ YF]FGQJ
UWTKNYX \NQQ GJ F[FNQFGQJ FLENSXY \MNHM YMJ" HFS GJ ZQN5%E‘J§J>§§K'Z‘WJ'\'§(FF%N:T Y X
FWJ WJI[NJ\JI FY JFHM WJUTWYNSL IFYJ U TTIANQQ

U 3TS HZWWJSY FXXJYX MJQI KTW XFQJ

UIOWIFXZWA XMFWJX

O9MJ ,WTZU&X T\S JVZNYA NSXYWZRJISYX YMFY FwJ WIFHVZNWE WK IMNWIA X WILQEWS!I YT FXXIYX FSI QNFGNQNYNJIX F

WJIHTLSN_JI FY HTXY FSI 1JIZHYJI KWTR JVZNY~A 3T LFNS TW QTXXVNBSWEHT NN SI| NS

UWTKNY TW QTXX TS YMJ UZWHMFXJ XFQJ NXXZJ TW HFSHJQXQWFN NTBZTUKMAKIFWUXUBXJKUSVWJII 9F] WIQFYJI YT &XXJYX FSI 1INF

JVZNYA NSXYWZRJISYX &S” INKKJWJSHJ GJY\JJS YMJ HFWWANBWFRTZSNSASJIYMIFSXFHYNTS &RJISIRISYX YT .&8 KWTR [/FSZ

HTSXNIJWFYNTS NK WJINXXZJI NX WJHTLSN_JI NS YMJ XMFWJWTWWIRMER STY UWJI[NTZX YFPJS YMJ NSNYNFQ WJHTLSNYNTS J]JR
YMJIJWJ \FX ST NRUFHY TS YMJ XYFYJRJSY TK KNSFSHNFQ UTXNYN"

3J\ XYFSIFWIX FSI NSYJWUWJYFYNTSX WJIYFENSJI JEWSNSLX FX TK /FSZFW?"
&QQ FHHTZSYNSL UTQNHNJX FWJ YMJ XFRJ FX YMTXJ FUUQNJI_NS_ YMJ WTZ

, e X

HTSXTONIFYJl KNSEFSHNFQ XYFYJRISYX KTW YMJ AJFW JSINSLC ,)ggﬁa%gmﬁﬁgNgZR YTU ZU YF]

FIINYNTS YT YMJ UTQNHNJX INXHQTXJI FX UFWY TK YMJ KNSFE8MAFY DAEVIRGEVRU K3 - SYWWSFW TSFQ 9F] 7JKTWR  S5NQQFW 9\T
JSINSL )JHJIRGJIW +QT\ OWFIJWX MFX FUUQNJI NYX FHHTZ&YRERISYONHA &Bym ZUTS YMINW WIQJIFXJ TS  2F" 9MJ FR

WJIXUJHY YT UWJIJHIXXTW FSI HTSYNSZFYNTS FHHTZSYNSL F¥WZININS Y ARUIWRHW" RESIFYTW" JIJRUYNTS KWTR 1JKIJWWJI YF]
YMJ YTU ZU YF] \MNHM NX JKKJHYN[J NRRJINFYJQ"A FSI WIVZNWJ
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FGTZY YMJ 5NQQFW 9\T JJUTXZWJ -T\J[JW GIHFZXJ ST SI\ QILNKRRENTS YT TW Y NSL +1w My ~3Fw 35131 )IHIRGIW
NRUQJRJISY YMJ YTU ZU YF] \FX JSFHYJI TW XZGXYFSYN[JQ" JSFHYIHF¥ )J::Jrzc”v
NS FSA» OZWNXINHYNTS NS \MNHM YMJ ,WTZU TUJWFYJX FSI ST WJQFYJI 1JKIWWJLYEWTUJ&RIJWNHFX&XNF 9TYFQ

\FX WIJHTLSN_JI FY YMFY IFYJ YMJ WIJYWTXUJHYN[J FUUQNHFYWTEXMFWRINMNRNBEHYRIIS YMJ

L WTZU&X HTSXTQNIFYJI KNSFSHNFQ XYFYJRJISYX £3IX WIOFYJII YT YMJ YWFINSL
FHYN[NYNJX
4UJWFYNSL XJLRJSYX 3JY KNSFSHNFQ JJUJSXJX WJIQFYJI

YT YMJ YWFINSL FHYN[NYNJX
9MJ HMNJK TUJWFYNSL IJHNXNTS RFPJWX TK YMJ ,WTZU J]FRNSI UIWKTNYRRSHHKWTR F
WILNTSFQ UJWXUJHYN[J FSI MF[J NIJSYNKNJI YMWJJ WJUTWYI—LJQJ )&JLHJDY)\ TKENY X CQTGFQ

YWFINSL GZXNSJXX *ZWTUJ YMJ &RIJWNHFX FSI &XNF YMIW NSHTR &
9TYFQ .SHTRJ
*ZWTUJ HTSXNXYX TK FHYN[NYNJX NS YMJ 3JYMIJWQFSIX \NYM .BEJXWKYRUNBS F\@J W F VWIS & &

FHYN[NYNJX NS +WFSHJ :0 .YFQ" YWFINSL FHYN[NYNJX NS /BWX@gQ REJ[sBEMY N[NYNIX NS
7TRFSNF &RIWNHFX HTSXNXYX TK YMJ XZEKATSRWNSX RBW M B& = "~
XZGXNINFWNJX NS -TSL OTSL FSI 8NSLFUTWJ FSI F (MNSJXJ WIJUWJIXJISYEYN[I TKKNHJ NS
8MFSLMFEN 9MJ JJJHZYN[J INWJIHYTWX TK YMJ 'TFWI HTSXNIIJW: ¥ XNYIXRESY YA MEWE Iy =@
WJIQJI[FSY YT ZSIJWXYFSI YMJ ,WTZU KNSFSHNFQ UJWKTWRFSHY BIJWFZXJI SNIRQQT\X
NS[IXYTWX YT ZSIJWXYFSI YMJ UWNRFWA RIYMTI ZXJI G~ RFSRHEIRIS ¥ O TwHYREF G U s xax
YMJ TUIWEYNSL UJWKTWRFSHJ FSI IJHNXNTS RFPNSL FGTZY FRQTHFYNTS TK WIXTZWHIX
FSI YWFINSL HFUNYFQ

JJUWIHNFYNTS TK UWTUJWY”™ FSI

9MJ ,WTZU RIFXZWJIX WIXZQYX TS FS .+78 GFXNX FSI WIHTSHNYINWWMPYTYFQ XJLRISY

WJIXZQYX TS SJY YWFINSL NSHTRJ UWTKNY GJKTWJ YF] FSI SEBRUWYKNKY BRNS INKNSEBYLNGQJ
YWFSXFHYNTSX FSI GFQFSHJIX GJY\JJS LITLWFUMNH WJILNTSXFXHXW UWNRFWNQA FX WJIXZQY

TK ,WTZU TUJWFYNSL HTRUFSNJX NSHZWWNSL YMJ TUJWFYNSLWNWS¥RK ¥KHMFXYFSLNGOJI FXXJYX -
JRUQTAJJ HTRUJSXFYNTS HTRRZSNHFYNTS XTKY\FWJ IJ[JQTUNMFY?\II
UWTHJIXXNSL FSI T[JWMTIM MMIYWUCZWUTXJI TK UWT[NINSL XJIW[NHIX—¥F

TUJWFYNSL HTRUFSNJX QNSJ NYJRX NSYJWHTRUFSA WJHNFWZJWQAYTR‘\'JR#J@W’YB&]@(JXTK
JVZNY”A FHHTZSYJI NS[IJXYJJIX ®

s'LF\Y/\fJXZQY
KEKNONFYII

9MJ ,WTZUéX YWFINSL FXXJYX FSI QNFGNQNYNJX FYYWNGZYFAWIKNYIEHMTYILXFSY FwJ
WJUTWYJI YT RFSFLJRJISY TS YMJ GFXNX TK SJY YWFINSL HFUNNFQUUIBXYIVZISYQ" YMJ
WJIUTWYJI YTYFQ FXXJYX NS JFHM XJLRJISY FWJ SJY TK YMJI XILRISN & X KWSF 5 NFRw

QNFGNQNYNJIX MJQI KTW YWFINSL YWFINSL UF*FGQJX FSI TY
&XXJIY X

INFGNQNYNJIX
(FUNYFQ JJUJSINYZWJ

+9*
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8JLRJSY WIJUTWYNSL +TW YMJ "IJFW JSI1JI YJHIRGJIW
*ZWTUJ&RIWNHFX&XNF 9TYFQ
JWTXX YWFINSL NSHTRJ

+JJIX WIQFYJI YT YMJ YWFINSL
FHYN[NYNJX

3JY KNSFSHNFQ JJUJSXJX WJIQFYJI
YT YMJ YWFINSL FHYN[NYNJX

3JY YWFINSL NSHTRJ

4YMIW NSHTRJ &
9TYFQ .SHTRJ
.SYIWHTRUFS® WIHMFWLJ & &

9TYFQ WJ[JSZJIX

5JWXTSSJQ JJUJISXJIX
.SYJWHTRUFS" WIJHMFWLJ ®
AYMIW JJUJISXIX

9TYFQ TUJWFYNSL JJUJSXJX
' 9)&

JJUWIHNFYNTS TK UWTUJWY”™ FSI
JVZNURIJSY

&RTWYN_FYNTS TK NSYFSLNGQJ
FXXJYX

<SWNYJ TKK TK NS YFSLNGQJ FXXJYX
4UIJWFYNSL WJIXZQY

7IXZQY NRUFNWRJSY TK JVZNY"®
FHHTZSYJI NS[JXYJJX &

SWTKNY GJKTWJ YF]
9F] JJUJSXJ

SWTKNY KTW YMJ AJFW
&XXJIYX

INFGNQNYNJX
(FUNYFQ JJUJSINYZWJ

+9*
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+FNW [FRIFIXZWJIRJISY

+FNW [FQZJX MF[J GJJS IJYIJWRNSJI KTW RIFXZWJRJSY FSI TW IN>
GFXJI' TS YMJ KTQQT\NSL RIYMTIX <MJS FUUQNHFGQJ KZWYMJW
YMJ FXXZRUYNTSX RFIJ NS IJYIJWRNSNSL KFNW [FQZJX NX INXHQT
XUJHNKNH YT YMFY FXXJY TW QNFGNQNY*”

Ty FQZEFEYNTS RTIJIQX

9MJ TGOJHYN[J TK [FQZFYNTS YIJHMSNVZJX NX YT FWWN[J FY F KF
YMFY WJKQJHYX YMJ UWNHJ YMFY \TZQIl GJ WJHJIN[JI YT XJQQ YM.
YMJ QNFGNQNY” NS FS TWIIJWQ” YWFSXFHYNTS GJY\JJS NSIJUJSIJ
FY YMJ RIFXZWJRJSY IFYJ

OIMJI ,WTZU RIFXZWIX KFNW [FQZJX ZXNSL YMJ KTQQTA\NSL KFNW [
IJUJSINSL TS YMJ NSUZYX ZXJI KTW RFPNSL YMJ RIFXZWJRJSYX

0 1J[JQ KFENW [FQZJ TK KNSFSHNFQ NSXYWZRJSYX GFXJI ZUTS 1|
ZSFIOZXYJI RFWPJY UWNHJX NS FHYN[J RFWPJYX KTW NIJSYNH

a 1J[JQ NSUZYX TYMIJW YMFS VZTYJI UWNHJX NSHQZIJI \NYMNS
TGXIW[FGQJ JNYMIW INWIHYQ”A N J FX UWNHJX TW NSINWJHY
UWNHJX 9MNX HFYJLTW” NSHQZIJX NSXYWZRJSYX [FQZJI ZXNS
UWNHJX NS FHYN[J REWPJYX KTW XNRNQFW NSXYWZRJSYX VZT
XNRNQFW NSXYWZRJSYX NS RFWPJYX YMFY FWJ STY HTSXNIJW.
[FQZFYNTS YIJHMSNVZJIJX NS \MNHM FQQ XNLSNKNHFSY NSUZYX I
TGXIJW[FGQJ KWTR RFWPJY IFYF

0 1J3[JQ NSUZYX YMFY FWJ ZSTGXJIJW[FGQJ 9MNX HFYJLTW”" NSH
KTW \MNHM YMJ [FQZFYNTS YJHMSNVZJ NSHQZIJX ZSTGXJW[FGC
XNLSNKNHFSY JKKJHY TS YMJ NSXYWZRJSYeéX [FQZFYNTS 9MNX
NSXYWZRJISYX YMFY FWJ [FQZJI GFEXJI TS VZTYJlI UWNHJIX KTW >
GZY KTW \MNHM XNLSNKNHFSY ZSTGXJW[FGQJ FIOZXYRJISYX TW
WIVZNWII YT WIKQJHY INKKIJWJSHJX GJY\JJS YMJ NSXYWZRJSY
ZSOQNXYJI JVZNYN XIJHZWNYNJIX

I9IMJI KENW [FQZJIJX TK KNSFSHNFQ FXXJYX FSI KNSFSHNFQ QNFGNQ
RFWPJYX FWJ GFXJI TS UWNHJX TGYFNSJI INWJHYQ" KWTR FS J]H
NSXYWZRJIJSYX FWJ YWFIJI TW TGYFNSJI KWTR F GWTPJW YMFY UW
VZTYJlI UWNHJ KWTR FS FHYN[J RFWPJY KTW NIJSYNHFQ NSXYWZR
KNSFSHNFQ NSXYWZRJSYX YMJ WTZU IJYIJWRNSJIX KFNW [FQZzZJX
YIJHMSNVZJX



<MJS YMJ ,WTZU RIFXZWIX UTWYKTQNTX TK KNSFSHNFQ FXXJ& XVBBX KNBSEQMH VA XNCGFBINRQYNIBFYN[J FXXZRUYNTS KTW FUUQ”"N
TS YMJ GEXNX TK SJY JJUTXZWJIX YT RFWPJY WNXPX NY FUUQNQFYOYQINWVRISBSYZ@BEGI YT FUUQ™ F UJWHJSY NRUQNJI [TQFYNQN
IJYIWRNSNSL FUUWTUWNFYJ UTWYKTQNT QJ[JQ FIOZXYRISYXMIZHMFW GWFFXELXRIWFXZIWII ZXNSL F XNLSNKNHFSY ZSTGXJIJW[FG
8ZHM FIOZXYRJISYX FWJ IJWN[JI KWTR TGXIJW[FGQJ GNI FXP XUNVDFYXQNYY XNRNQ FWZ QI WIXZQY NS F IJHWJIFXJ NS YTYFQ KFNW
NSXYWZRJISYX FSI FIOZXYJlI KTW KFHYTWX XUJHNKNH YT YMJ KTW WRMERINSBL G* 6 P K YMTXJ NSXYWZRJSYX \JWJ YT FQQ MF[J

[TQFYNQNY” YMJ NRUFHY \TZQI GJ F IJHWJFXJ NS YTYFQ KFNW [F

8NRNQFWQ” \MJS YMJ ,WTZU RIJFXZWJIX UTWYKTQONTX TK KNSMIRNKITWXXYFMNEE I TKNGFFHNFQ
QNFGNQNYNJX TS YMJ GEXNX TK SJY JJUTXZWJ YT YMJ HWJINY WNXP TK F UFWYNHZQFW

HTZSYJWUFWY” NY YFPJX NSYT FHHTZSY FS” JINXYNSL FWWFS IR SFYHXHWVHY RNKNYEY IFEMIONFGNQNYNJIX MJQI KTW YWF
HWJINY WNXP JJUTXZWJ J L RFXYJW SJYYNSL FLWJJRJIJSYX \NYM YMJ HTZSYJWUFWY*"

OMJ [FQZFYNTS TK YWFINSL UTXNYNTSX GTYM QTSL FSI XMTWY U
F 8JSXNYN[NYN FSFQAXNX YFGQJ GNM WIKIJWISHJ YT QFXY YWFIJI UWNHJX KWTR NIJSYNHFQ NSXYWZ
JIHMFSLJX FY YMJ WJUTWYNSL IFYJ 8ZHM KNSFSHNFQ FXXJYX FS

SYIW WIQFYNTSXMNU GIYOEMXNKNII FX 1J[JQ
;FQZFYNTS 8NLSNKNHFSXNLSNKNHFSY ZSTGXJW[FGQJ

97UJ
YIHMSNVZSTGXIWIFGQJ NSNUS;%T:K(ZFV%;JFSNYW [FRZJg % 7GXYFSYNFQ UFWY TK YMJ KNSFSHNFQ FXXJYX FSI QNFGNQNY
HEFWWNJI FY KENW [FQZJ FWJ GFXJI TS YMJTWJYNHFQ UWNHJX \M1
S lxyRIS T ;géﬁli‘fﬂﬁ'wﬁi’“x";’ [NFSZZJF‘STFZL?'RJSBFWPJY UWNHJIX 9MJ YMIJTWJIYNHFQ UWNHJIX WJIJKQJHY UWNHJ FIC
RIFXZWII FY +ENW [ERERIY o gusvmyay o WRRTSHQZIIN YMI UIWKTWRFSH) GA YMJ KFHY YMFY YMJ ,WTZU HTSYNSZTZXQ” UWNHJX NYX KNSFS
YMWTZLM UWTKNY FEUWTFHM FIOZXYRISY JWJ MNLMIW TW QTUMEXJ| TS FQQ F[FNQFGQJ NSKTWRFYNTS 9MNX NSHQZIJX UWNHJIX
e QQNVZNINY~? |NXHTZS;’:’?\/FI(_QJNRVJZSNYIl\ll—iYT"S:-'J%\IZJIJIMT\IT‘:A;\I;‘VX|:'-(I\/ZSNF{.EJVVSYNHFQ UTXNYNTSX FX \JQQ FX YMJ UWNHJX KTW XJHZWNYNJ
' PP ——————— TXNYNTSX TS TYMJW JJHMFSLJX YMFY FWJ TUJS FKYJW YMJ J]H|
SLaxYRISYX 2FSFLIRJISY UIWKTWRRSHWIFXJ I1JHWJIFXJ NK 2FsFLJRISKNSFSHNFQ FXXJY TW QNFGNQNY”A NX UWNRFWNQ" YWFIJI HQTXJ>
: FwpJy FIOZXYRISY HTSHQZIJI YMJ UJWKTWRFSHJ FXXJYX FSI QNFGNQNYNJX FWJ HQFXXNKNJI FX 1J[J
RIFXZWJI FY +FNW ,L%%\%\;]TFHM FIOZXYRJSY \JWJ MNLMJW TW QT\JW Q Q Q e

YMWTZLM 4(.
. FSFLJRJSY HTSHQZIJI YMJ INXHTZSY
-QQNVZNINY 'NXHTZSETW QNVZNINYA \JwI MNLMIw Tw gl TKKXJYYNSL 1JQYF SJIZYWFQ UTXNYNTSX YMJ WTZU ZXJX R

4YMIW QNFGNQNYNBEWBQY oot oryyonys K NRUQNII [TQFYNQNYA W) v~ Nshd YW RNSJI KEFNW [FQZJ
KTW YWFINSL FUUWTFHM ' YMJ KENW [FQZJ \TZQIl NSHWJFXJ

& WIFXTSFGQ" UTXXNGQJ FQYJWSFYN[J FXXZRUYNTS YT YMJ RFSFLIRYRY 8 YWKRWRRIWII| FY KFNW [FQZJ YMWTZLM TYMJ
FIOZXYRJISY NX FS NSHWJIFXJ TW IJHWIFXJ TK YMJ UIWHISYFLI (G4 R (MAWHISK NTWNSHTRI 4.
NS[JXYRJISYX RIFXZWJI FY +;951 YMNX \TZQI STY MF[J F RFYJWNFQ JKKJHY +TW

NS[IJXYRJISYX RIFXZWJI FY +;4(. YMNX \TZQIl NSHWJFXJ IJI—WJFX:J] YMJ KFFNW’élF-PZJ G~ R X RIEXZWIlI EY KENW [FOZJ YMWT3
F YTYFQ TK 8 P & WIFXTSFGQM UTXXNGQJ FQYJWSFYNI[J =X %U§KIN§,‘LTQYZ J h#?ég/é“ll&%x [FQ ‘

N
INXHTZSY NX FS NSHWJFXJ TW IJHWJFXJ TK YMJ UJWHJSYFLJ h U%Wiw[‘l NXTJYIWRNSJIE G WIKIJWISHI YT ¥YMINW

NS[JXYRJIJSYX RIJFXZWJI FY +;951 YMNX \TZQI NSHWJFXJ IJHWBJIAM( l_V'l’\\I/IFJYY M %/\HI%JTHY’:)?)IENIIE\N(\;I -I';\;(V ;\IJKJZSV_ZI_-\I/-VY‘JL ;JYJWHRTZSI:II\(E);[
[FQZJ G~ 8 P +TW NS[IJXYRJISYX RIFXZWJII FY +;4(. YMNX \TZF?] Q [JQ [JQ ‘

IJHWJIFXJ YMJ YTYFQ KFNW [FQZJ G"F &6 P KVZTYJI HQTXNSL GNI UWNHJX

z

z

<o
>

4
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I .S[JXYRJSYX RIFXZWJI FY KFNW [FQZJ YMWTZLM UWFKENWFSI QNXWFWHMA

I9IMI KFENW [FQZJ TK NS[JXYRJSYX RJIJFXZWJI FY KFNW [FQZJ YMWTZL™MQQWINGEVLY YFSESQITXMTNX YMI HFWWANSL FRTZSYX FSI KENW [
IJYIWRNSJII G WIKIWISHI YT YMINW VZTYJlI HQTXNSL GNI UWAKEKI FX FIMIONFETNWONNINI XFFFRHTWINSL YT YMIJNW KFENW [FQZJ MNJ
TW NK ZSVZTYJlI IJYIJWRNSJI ZXNSL F [FQZFYNTS YJHMSNVZJ FSI FWJ HQFXXNKNJI FX

1J[JQ Tw 1J[JQ HTSINYNTSFQ ZUTS YMJ WIJLZQFW F[FN()FGNENY" K VZTYJI HOTXNSL GNI

UWNHJX FQZJ MNIJWFWHMA &Y YJHIRGJIW
J[JQ 1J[JQ 1J[JQ 9TYFQ
J 4YMIW FXXJYX MJQI KTW YWFINSL 1TSL UTXNYNTSX NS JVZNY*"
XIJHZWNYNJIX YWFINSL &

4YMIW FXXJYX MJIQI KTW YWFINSL HTRUWNXJX YMJ FRTZSY TK INLN YF X JYXNYMFY ¥MJ
,WTZU MTQIX FX F GWTPJIW IJFQJW 9MJ WTZU FUUQNJIX .&8 ?{TI'%\)' IQJJX I\]—Y$'f(ﬁ I—SXIX]JGVX FSI

YMJIXJ FWJ RIFXZWJI FY KFNW [FQZJ YMWTZLM UWTKNY FSI Q1)3<J>?' YM:] (TR NS & ax &

NYX T\S KFNW [FQZJ RTIJQX GFXJI TS VZTYJI UWNHJIX TW TGXRNVER YT REWAIN KIWNYRAIN[IX

[FOQZFYNTS TK YMJ INLNYFQ FXXJYX YMJIXJ FXXJYX FWJ HQFXXNRKNIXFEX 1J[JO &
+NSFSHNFQ FXXJYX MJQI KTW YWFINSL @

K 4YMJW QNFGNQNYNJX MJQI KTW YWFINSL AYMIW FXXJYX MJIQI KTW YWFIASL ®

9MJ ,WTZU GTWWT\X INLNYFQ FXXJYX FX UFWY TK NYX YWFINSBIX¥XWRISYX RIFXEWWWT JK FNW
INLNYFQ FXXJYX FWJ RIJFXZWJI FY KFNW [FQZJ YMWTZLM UWTKNYZFW MWXZEM RIx vMmJ & &
(TRUFSA ZXJX NYX T\S KFNW [FQZJ RTIJQX GFXJI TS VZTYJ UWSHXYRUGXXWHFEXQZIWJII FY KFNW
NSUZYX TW ZSTGXJW[FGQJ NSUZYX KTW YMJ [FQZFYNTS TK YM&GTWWWIWITZINEMYFQ FXXJIYX &

YMJIXJ QNFGNQNYNJIX FWJ HQFXXNKNJI FX 1J[JQ FSI 1JJQ 97vFQ QTSL UTXNYNTSX

BMTWY UTXNYNTSX NS JVZNY”

XJHZWNYNJIX YWFINSL ®
8MTWY UTXNYNTSX NS IJGY

XJHZWNYNJIX YWFINSL * *
2FWP YT RFWPJY IJWN[FYN[JX

ONFGNQNYNJIX ®
+NSFSHNFQ QNFGNQNYNJX MJQI KTW

YWFINSL *

4YMIW QNFGNQNYNIX MJQI KTW YWFINSL
I9TYFQ XMTWY UTXNYNTSX

+14< 97&)*78&33:&17*5479



FENW [FQZJ MNIJWEWHMA &Y )IHIRGIW .S ST YWFSXKJWX NS TW TZY TK QJ[JQ YTTP UQFHJ SNG

XMT\ YMJ RT[JRJISY NS QJ[JQ FXXJYX 5QJIFXJ FOXT WIKIJW YT ST
1Jpge 1Jpue 1JiJQ 9TYFQ KTQQT\NSL NS[JXYRJISYX HTSXNXY TK JVZNYA NS[JXYRJISYX
1TSL UTXNYNTSX NS JVZNYA

XIJHZWNYNJIX YWFINSL

Qo

1J[JQ .S[IJXYRJSYX

ITSL UTXNYNTSX NS 1JGY (FWWANSL FRTZSYX FY )JHJRGJIW

XJHZWNYNJIX YWFINSL & &

2FWP YT REWPJY IJWN[FYN[JX +;51 4. 9TYFQ
FXXJIYX &

3JY GTTP FRTZSY [FSZFwW"

&IINYNTSX

JNXUTXFQX ®
"SWJFQN_JI LFNS QTXX

*KKJHY TK RT[JRJIJSY NS KTWJINLS JJHMFSLJ

Qo

+NSFSHNFQ FXXJYX MJQI KTW YWFINSL
AYMIW FXXJYX MJIQI KTW YWFI&ASL
.S[IXYRISYX RIFXZWII FY KFNW

Qo

[FQZJ YMWTZLM 51 a a
INKKIJWJSHJIX
S[IXYRISYX RIFXZWII FY KFENW
[FQZJ YMWTZLM 4( 3 3JY GTTP FRTZSY JJHIRGJIW

9TYFQ QTSL UTXNYNTSX

SMTWY UTXNYNTSX NS JVZNYA 1J[JQ .S[JXYRJSYX
XJHZWNYNJIX YWFINSL (FWWANSL FRTZSYX FY )JHJRGJW

SMTWY UTXNYNTSX NS IJGY
XIJHZWNYNJIX YWFINSL

2FWP YT RFWPJY IJWN[FYN[JIX 3JY GTTP FRTZSY /FSZFW"
ONFGNQNYNJIX &IINYNTSX

JNXUTXFQX
+NSFSHNFQ QNFGNQNYNJX MJQI KTW
YWFINSL SWIFQN_JI LFNS QTXX

*
AYMJIJW QNFGNONYNJIX MJQI KT& YWFINSL KKJHY TK RT[JRJSY NS KTWJNLS JJHMFSLJ

INKKIJWJSHJIX
I9TYFQ XMTWY UTXNYNTSX
3JY GTTP FRTZSY JJHIRGJIW

Qo

+:51 +:4(. 9TYFQ

Qo
Qo

Qo

Qo
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4YMJIW INFGNQNYNJX MJQI KTW 1J[03Q +TWINLS HZWWJISH” IJSTRNSFYJI GTWWT\NSLX
+FNW [FQZJ FY JJHIRGJIW

+TW YMJ "JFW JSI1JI JJHIRGJIW
BSTYNTSFQ FRTZSY(FWWANSL FRTZSY(MFSLJ NS KFNW [FQZJ ZXJI
3JY GTTP FRTZSY [/FSZFW" 8 0 KTW RJFXZWNSL
® NSIJKKJIJHYN[JSIXX KTW YMJ
&IITNYNTSX UJWNTI &
INXUTXFQX ®
'SWIFQN_JI LENS QTXX &

+FNW [FQZJ FY JJHIRGJIW

+TWJINLS HZWWJISH” IJSTRNSFYJI GTWWT\NSLX

-JILJ TK SJY NS[JXYRJSYX NS KTWJINLS TUJWFYNTSXW YMJ "JFW JSIJI )JHJRGIW
BTYNTSFQ FRTZSY(FWWANSL FRTZSY(MFSLJ NS KFNW [FQZJ ZXJI

_SHQZIJI NS KNSFSHNFQ QNFGNQNYNJX MJQI KTW YWFINSL FY ‘8)JHIRGJIW \F® F KTW RIJIFXZWNSL
GTWWT\NSL TK :8) RNQQNTS :8) RNQQNTS \MNHM MFX GJJS NSIKKIJHYN[ISIXX KTW YMJ
IJXNLSFYJI FX F MJILJ TK YMJ SJY NS[JXYRJSY NS YMJ :SNYJI_8YFYJIX FSI 8NSLFUTW.J UJWNTI 6

XZGXNINFWNJIX \MNHM MF[J YMIJNW KZSHYNTSFQ HZWWJSH” NS :8) 9MNX GTWWTI\NSL NX

GINSL ZXJI YT MJILJ YMJ ,WTZU&X JJUTXZWJ YT YMJ :8) KTWINLS JJHMFSLJ WNXP TS

YMNX NS[IJXYRJISY ,FNSX TW QTXXJIX TS YMJ WIYWFSXQFYNTS TK YMNX GTWWT\NSL FWJ

YWFSXKIJWWJII YT TYMIJW HTRUWJIMJISXN[J NSHTRJI YT TKKXJY FShYL ENER X WRIBXK IASTE TWINLS XZGXNINFWNJX

YWFSXQFYNTS TK YMJ SJY NS[IJXYRJSYX NS YMJ XZGXNINFWNITW YMJ "JFW JSIJI JJHIRGJIW

(MFSLJ NS KFNW [FR@IINLS HZWWJSHA
9MJIWJI NX FS JHTSTRNH WJIQFYNTSXMNU GJY\JJS YMJ MJILJI NYIJR FSI YMJ MIILNBLII KTW RIFXZWNSAFSXQFYNTS WIXIW[J &
NSXYWZRJISY FX YMJ SJY NS[IJXYRJISY HWIFYJX F YWFSXQFYNTS WNXP YMFY \NQRSRKXHMYNNISIXX &

KTWJINLS JJHMFSLJ WNXP TS YMJ :8) GTWWTINSL 9MJ ,WTZU MEX IXERGQNIM I f M7 59

WFYNT TK FX YMJ ZSIJWQANSL WNXP TK YMJ MJILNSL NSXY\@&E;(SMNN:WNJ&SYNHFQ YT YMJ

MJILJI WNXP HTRUTSJSY 9MJ MJILJ NSIJKKJHYN[IJSIXX \NQQ FWNXI A MIS ¥ MIFRTZSY

TK YMJ NS[JXYRJISY NS YMJ KTWINLS XZGXNINFWA GIJHTRJIX QT\JW YMFS YMJ FRTZSY TK

YMJ GTWWTA\NSL 9MJ MJILNSL LFNS WJHTLSN_JI NS TYMJIW HTBUW Y BINYRNSHTRIS KTWINLS XZGXNINFWNJIX

GJKTWJ YF] NX JVZFQ YT YMJ HMFSLJ NS KFNW [FQZJ zZXJI KTWMFN\)NX\I‘J%:L‘NJ§§IJHYN53§|.\]]§>&JW
IMIWI NX ST NSIKKIHYN[ISIXX WIHTLSN_JI NS UWTKNY TW Q%%

9MJ NRUFHY TK YMJ MJILNSL NSXYWZRJSY WIJHTWIJI NS KNSFSHNFQ QNFGNQNYNW #bNR W NW [FQRIINLS HZWWJISH” i
YWFINSL TS YMJ XYFYJRJISY TK KNSFSHNFQ UTXNYNTS NX EX KTQQT\X ZXJI KTW RIFXZWNSAUFSXQFYNTS WIXJW[J 6
NSIJKKJHYN[JSJIXX &
_S[IXYRJISY NS KTWJINLS
XZGXNINFWNJX
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.RUFHY YT HZWWJSH” YWFSXQFYNTS WJXJW]I[J
+TW YMJ "JFW JSI1JI JJHIRGJIW

(MFSLJ NS KFENW

[FQZJ zZXJI KTW(TSYNSZNSL )NXHTSYNSZJI
RIJFXZWNSL MJILIX MJILJIX

NSIJKKJIJHYN[JSJIXX

.S[JXYRJSY NS 8,
XZGXNINFWNJX &

.S[JXYRJSY NS :8
XZGXNINFWA” &

9TYFQ

.RUFHY YT HZWWJSH” YWFSXQFYNTS WJXJW][J
+TW YMJ "JFW JS1JI JJHIRGJIW

(MFSLJ NS KFNW

[FQZJ zZXJI KTW(TSYNSZNSL )NXHTSYNSZJI
RIJFXZWNSL MJILIX MJILJIX

NSIJKKJIJHYN[JSJIXX

.S[JXYRJSY NS 8,

XZGXNINFWNJX ®
.S[JXYRJSY NS :8

XZGXNINFWA @
9TYFQ ®

*EFWSNSLX UIJW XMFWJ

*FWSNSLX UIJW XMFWJ
+TW YMJ "JFW JSI1JI

SWTKNY KTW YMJ "JFW

S5WTKNY FYYWNGZYFGQJ YT TWINSFW*
XMFWJIMTQIJWX

<JNLMYJI F[JWFLJ SZRGJIJW TK TWINSFWA"
XMFWJX

JNQZYN[J JKKJHY TK XMFWJ GFXJI UF*RJSYX

<JNLMYJI F[JWFLJ SZRGJIJW TK TWINSFW*
XMFWJX KTW INQZYJI SJY UWTKNY

'"FXNH JFWSNSLX UIJW XMFWJ

JNQZYJI JFWSNSLX UIJW XMFWJ

3JY YWFINSL NSHTRJ

SWTXX YWFINSL NSHTRJ HTRUWNXJIX YMJ WIJFQN_JI FSI ZSWIJFQN _
NSXYWZRJISYX INLNYFQ FXXJYX FSI HIWYFNS KJJX \MNHM YMJ ,W
QNVZNINYA UWT[NIIJW KWTR JJHMFSLJX FSI NXXZIJWX TK UWTIZHY X

+JIX WIQFYJI YT YMJ YWFINSL FHYN[NYNJX HTSXNXY TK JJUJSXJX
HQJFWNSL KJJX FSI TYMIJW YWFINSL WIJQFYJI KJJX 3JY KNSFSHNF
YMJ YWFINSL FHYN[NYNJX RENSQ” WIQFYJ YT NSYJWJIXY JJUJSXJ
\NYM YMJ UWNRJ GWTPIWX HFQHZQFYJI TS YMJ IWF\S FRTZSY 1ZW

IMJ WTZU UWIXJISYX GFXNH FSI INQZYJI *58 IFYF KTW NYX TWII\hSVFMVJ"VQ(WgI\H]ﬁ(R"fXNH *58
NX HFQHZQFYJI G~ IN[NINSL YMJ UWTKNY KTW YMJ "JFW FYYWNGZYFGQJ YT TWINSFW”"

XMFWIMTQIJWX FSI YMJ SZRGJIW TK TWINSFWA XMFWJIX TZYXYFSYNY L NSHTRI NSHQZIJX LENSX FSI QTXXJIX KWTR NS[JXYRJSYX R

YMWTZLM UWTKNY FSI QTXX +TW KZWY STYJJYFNQX UQJFXJ WJIK.

9MJI \UNLMYJI F[IJWFLJ SZRGIW TK XMFWJX YFPJX NSYT FHHTZSY YMJ \UJNLMYJI
FIJWFLJ JKKJHY TK HMFSLJX NS YWJFXZW"A XMFWJX IZWNSL YMJ "JFW

JNQZYJI JFEWSNSLX UJW XMFWJ NX IJYIJWRNSJI G FIOZXYNSL YMJ GFEXNH JFWSNSLX UJW
XMFWJ KTW YMJ JKKJHYX TK FQQ INQZYN[J XMFWJ GFXJlI UF"RJSYX YT JRUQT”"JJIX
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*RUQTMIJ JJUJISXIX 8MFWJ GFXJlI UFARJSY JJUJSXJ UJW UIQFS8MJI A"JFW JSIJI

+TW YMJ "JFW JSIJLFWNFGQJ WIRZSIJWFYNTS XMFWJ UQF
(TRUFSA QTAFQY” FSI XNLS TS UFHPFLJ XMFWJ UQFSX

<FLJX FSI XFQFWNJX 9TYFQ JJUISXJIX FWNXNSL KWTR JVZNYA XJYYQJI XMFWJ GFXJI

8THNFQ XJHZWNY~A HMFWLJX UF*RJSYX

7IHWZNYRJISY FSI TYMJW JRUQTARJISY HTXYX *JUJSXIX FWNXNSL KWTR HFXM XJYYQJI XMFWJ GFXJI
UFARJISYX

i FWNFGQJ HTRUJSXFYNTS UFNI NS HFEXM
tFWNFGQJ HTRUJSXFYNTS UFNI NS XMFEFWJX
*RUQTMNJIJ JJUJISXJIX

9TYFQ JJUJIJSXIX FWNXNSL KWTR XMFWJ GFXJlI UF*RJSYX

9TYFQ XMFWJ F\FWIX TZYXYFSINSL UJW UQFS

S8MFWJ GFXJI UFM"RJSYX SZRGJIJW TK XMFWJX

8MEWJIX TK YMJ (TRUFSA FWJ F\FWIJI YT JRUQTAJIX FX UFWY TK YMINW [FWNFGQJ &Y )IJHIRGIW
HTRUJSXFYNTS ;FWNFGQJ WIJRZSIJWEYNTS XMFWJX FWJ F\EWTIT TS F LTWTXX GFXNX FS]
SJY XJYYQJI XZHM YMFY YMJ (TRUFS” XJYYQJX NSHTRJ YF] TGONLEYNTSX NS HEXM TS
GIJMFQK TK YMJ JRUQTAJIX (TRUFSA QTAFQYA FSI XNLS TS UFM%EEJF% WHQFwW F S XNLS TS UFHPFLJ XMFWJ UQFSX
F\FWIJI TS F SJY GFXNX \MNHM LN[JX WNXJ YT NSHTRJ YF. TG,(’@WLI\FF\G\QSWJ(%X/SUNFN@TS XMFWJ UQFSX

HEXM GA YMJ (TRUFSA TS YMJ JRUQTAJJ X GIMFQK 9MJ ,WTZU oMVABYSZRKE MFTK XMFWIX TZYXYFSINSL

& R YT XJYYQJ YMJ YF] TGQNLFYNTSX TS GIMFQK TK YMJ JRUQTAJIX NS

o R
¢ F ;FWNFGQJ WIRZSIWFYNTS XMFWJ UQFSX JVZNY”M XJY

.S INYMIW HFXJ YMJ WTZU NX WIXUTSXNGQJ KTW \NYMMTQINgl_Jv\éLYJMQFgE]W,\kFUG]'%J[Fjg(ﬁ)FQ-(%S(;EVFHYI_NRL?]SXXMFFYV’\\II‘?I_SUQQFNTJXXER'QCVVX;X[JFXVXJP

NS YMJ B3JYMIWQFSIX FSI NS RTXY TYMJW HTZSYWNJX TK TUJ\'/:V MJ JJM

N
FRTZSY TK \FLJ YF]JX HFS GJ ZU YT KTW \MNHM KZYZWJ HII:%(M OJHN'Y¥\4:;$\'I'Y Y\/l\i\']:VIV-|YFJS\:VN$ETYSMil\;I(FZYG);‘:\/IVJijE _‘[J_/'\:‘;A‘/] -I\;\/[:J]\IQVF'I:\ISU);]
HT[IJWJI G* YMJ XFQJ TK YWJFXZW"A XMFWJX Q

[JXYNSL IFYJ

+TQQT\NSL YMJ ZUIFYJ YT YMJ ,WTZU X HTWUTWFYJ XYWZHYZWJ FY  /FSZFWA"
HMFSLJ NS YMJ NXXZJW TK YMJ XMFWJIX KWTR +QT\ oWFI1Iwx 339 Q" IS\ FIW Y
NSHQZINSL YMJ SFRJ TK YMJ HTRUFS” QJLFQ XJFY FSI .8.3 HTs XV NNRGQIEWI
RTINKNHEYNTS YT XMFWJ GEXJI UFARISYX 9MJ ,WTzU RIFXzWIIYMJ % &
YMJ TZYXYFSINSL XMFWJ TUYNTSX GEXJI TS YMJ HQTXNSL XMEW iR

FSI HTSHQZIJI YMFY YMNX HMFSLJ \EX F STS GJSJKNHNEQ R4
HTSYNSZJI YT RIFXZWJ YMJ KENW [FQZJ FY TWNLNSFQ LWESYS
JJUISXJIX WIQFYJI YT YMJ KFNW [FQZJ TK YMJ XMFWJ TUYNTS%
QTXX

J
IXMFWJX GFXJI TS F KNJJI RTSJYFW”" [FQZ

<<
L=

ZSIJWFYNTS UQFS YMJ (TRUFS”A F\FWIJI XMFWJX
JSJYFW" [FQZJ TK 8 RNQQNTS 9MJ SZRGIW T
XJL TS YMI RTSIYFWA [FQZJ IN[NIJI G YMJ KFN
FSY IFYJ 9MJ KNSFQ SZRGJW TK XMFWJX LW
YMEULREBYAGNLMY I FIOWFLI UWNHI ;<&5 TK YMJ KNW.
F NSL NS FS ZUIFYJI HFQHZQFYNTS T
YEGQJX GJQT\ 9MJIXJ F\FWIX MF[J F SNQ J]JJWHU
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S5WNTW ~JFW [FWNFGQJ WIJRZSJWFYNTS UQFSX MF[J GJJS FIOZXWRIS YRIX KR @QT\X OMJI J]JIWHNXJ UWNHJ TK YMJ XMFWJ TUYNT

;FWNFGQJ WIRZSIWFEFYNTS XMFWJ UQFS "JFW

+N]JI RTSIJYFW” [FQZJ
+FNW [FQZJ XMFWJ UWNHJ FY LVWFSY IFYQ
;<&5 XMFWJ UWNHJ TK KNWXY TWJS UJWNTI

(e}

(e}

YMJ RFWPJY UWNHJ TK YMJ ZSIJWQANSL XMFWJX TS YMJ IFYJ TK L
WJIHTLSN_JI IZWNSL YMJ "RR\Q QRX $ RNQQNTS

3ZRGJIJW TK XMFWJX
+TW YMJ "IJFW JSI1JI

4ZYXYFSINSL FY [/FSZFW*

9MJ KTQQTI\NSL YFGQJ NQQZXYWFYJX YMJ SZRGJIW TK XMFWIX FfkRTI[IRWANSL NG XM Fiy
F\FWIX IZWNSL YMJ "JFW 9MJ JJUJISXJ WIHTLSN_JI IZWNSL YMJ AW R ¥ 30y T IN[NIJSI WINS[IXYRISY

RNQQNTS RNQQNTS

3ZRGJIW TK XMFWJX

;IXYJL IZWNSL YMI "IFW
+TWKINYJI IZWNSL YMJ "IJFW

4ZYXYFSINSL FY JJHIRGJIW

TW YMJ "JFW JSI
* 2P IS gMFWJI FUUWJIHNFYNTS WNLMYX  HEXM XJYYQUJI

4ZYXYFSINSL FY [FSZFWA"

S WFESYJI IZWNSL YMJ "JFW

(MFSLJIX 1ZJ YT IN[NIJSI WINS[JXYRJSY
IXYJL IZWNSL YMI "IFW

+TWKINYJI IZWNSL YMJ "IJFW

(MFSLJX NS XMFWJX WIJHFQHZQFYJI GFXJI TS KNSFQ
;1 <&5

4ZYXYFSINSL FY JJHIRGJIW

(JWYFNS JRUQTAJIX FWJ F\FWIJI XMFWJ FUUWJHNFYNTS WNLMY X
[FWNFGQJ WIJRZSIJWFYNTS XJYYQJI NS HEFXM 9MJ 8&7X [JXY NS J°
F UJWNTI TK KTZW YT KN[J "JFWX XZGOJHY YT YMJ HTSINYNTS YM
JRUQTAJI TS YMJ [JXYNSL IFYJ 9MJ QNFGNQNY~A KTW YMJ 8&7X NX
FSI FY YMJ JSI TK JFHM WJUTWYNSL UJWNTI ZSYNQ XJYYQJI FY Y
8&7X 9MJ HFWWANSL FRTZSY TK YMJ QNFGNQNY”A WJQFYNSL YT Y

\FX 8 RNQQNTS RNQQNTS 9MJ JJUJISXJ WIHTLSN_JI 1ZWN
AJEW \FX RNQQNTS RMQQNTS &Y A"JFW JSI YMJIWJ FWJ ST [IX)
YMFY FWJ ZSUFNI

G (TRUFS™ QT "FQY” FSI XNLS TS UFHPFLJ XMFWJ UQFSX JVZNYA"

XJIYYQJI

SIJW YMJ (TRUFS”A QTA"FQY” FSI XNLS TS UFHPFLJ XMFWJ UQFSX XMFWJX FWJ LWFSYJI
FX F UFWY TK [FWNFGQJ HTRUJSXFYNTS YT HIWYFNS JRUQT"AJJIJX 9MJ XMFWJX [JXY T[JW F
UJWNTI TK TSJ YT KN[J "IJFWX 1JUJSINSL TS YMJ XMFWJ UQFS FSI FLWJJRJSY \NYM

YMJ JRUQTNIJ XZGOJHY YT YMJ HTSINYNTS YMFY YMJ JRUQTAJJ WIRFNSX JRUQTMNJI TS

YMJ [JXYNSL IFYJ

9MJ KENW [FQZJ TK YMJ XMFWJ TUYNTSX NX JXYNRFYJI FY YMJ LWFSY IFYJ 9MJ KENW [FQZJ
TK XMFWJX LWFSYJI YT JRUQT*JJIX IZWNSL NX JXYNRFYJI FY LWFSY IFYJ FY
RNQQNTS &8 RNQQNTS WJIKQJHYNSL F\JINLMYJI F[IJWFLJ KFNW [FQZJ TK XMFWJX
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A4YMIW JJUJISXIX 7TIHTSHNQNFYNTS TK YMJ \UNLMYJI F[JWFLJ XYFYZYTW” NSHTRJ W
JKKIJHYN[J NSHTRJ YF] WFYJ NX FX KTQQT\X

+TW YMJ "JFW JSI1JI

7TIJHTSHNQNFYNTS TK JKKJHYN[J YF] WFYJ

9JHMSTQTL" +TW YMJ "JFW JSIJI
-TZXNSL

7ILZQEYTWA HTXYX BWTKNY GJKTWJ YF]

&IINXTWX FSI FXXZWFSHJ JZYHM XYFSIFWI YF] WFYJ

8YWFYJLNH FI[NXTWA HTXYX .SHTRJ YF] JJUJHYJI

+NJJI JJHMFSLJ HTXYX &HYZFQ NSHTRJ YF] HMFWLJ

9WF[JQ JJUJISXJIX .S UJWHJISYFLJ

FWNTZX JJUJISXJIX YNKKJWJISHJ NS YF] JJUJSXJ

AYMJIW JJUISXJIX

7JHTSHN%NFYNTS TK JKKJHYN[J YF] WFYJ
I9IMJ YTYFQ TK TZW TUJIJWFYNSL JJUJSXJIX ZSIJW YMJ *: 9F]TSTR” 7JLZQFYNTS

HTRUWNXJX TK YIJHMSTQTLA MTZXNSL KNJ]JI JJHMFSLJ FsI TYRMIW YNNI EAW dMI v TYRHIRGIW
KTW \FX & o

(0] (0]

JZYHM XYFSIFWI YF] WFYJ

JNKKIJWJSY \UNLMYJI F[IJWFLJ XYFYZYTW*"
+TW YMJ "JFW JSI1JI WFYJ TK LWTZU

.SHTRJ UFWYQ" J]JRUYJI

9F] WIHTLSN_JI NS UWTKNY TW QTXX 4YMJIW STS IJIZHYNGQJ HTXYX
(ZWWJSY YF] JJUJSXJ 8ZGYTYFQ

2T[IJRISY IJKIWWJII YF] FXXJY *KKJHYN[J YF] WFYJ
2T[IJRISY 1JKIWWJII YF] QNFGNQNY~
&IOZXYRJISY KTW UWNTW ~JFWX

9F]JFYNTS

O9MJ JKKJHYNI[J YF] WFYJ INKKJWX KWTR YMJ STRNSFQ XYFYZYTYV
9F] JJUJSXJ JJHQZINSL XMFWJ TK YF] INKKJWJSHJ NX RENSQ" HFzZXJI G FUUQANSL YMJ UFWYNHNUFYNT
TK JVZNYN FHHTZSYJI NS[JXYJJX NSST[FYNTS GT] WJLNRJ .S FIINYNTS YMJ JKKJHYN[J YF] WFYJ NX
IJIZHYNGQJ XMFWJ UQFS HTXYX YMFY THHZW NS JFHM WJLNTS

+14< 97&)*78&33:&17*5479



*KKIHYN[J YF] WFYJ UJW WJILNTS TIHTLSN_JI IJKIWWJII YF] FXXJYX FSI QNFGNQNYNJX
&S T[IW[NJI\ TK YMJ JKKJIJHYN[J YF] WFYJ UJW WJLNTS NX UWJXJBYWWNE WAIFXKGDXY BSRDOWFGNQNYNJIX FWJ FYYWNGZYFGQJ YT Y

+TW YMJ AJFW JSI1JI )JHIRGJIW &Y )JHJIRGJIW
S8YFYZYTWA YF]"WRYHBYN[J YF] WFYJ
*ZWTUJ &XXJIY X
&RJIWNHF X YJIKIWWJII YF] FXXJYX
&XNF
LWTZU INFGNQNYNJX
SWTUJWYA FSI JVZNURJSY
STW YMJ AJEW JS101 )JHIRGIw -S[IXYRISYX RIFXZWII KFNW [FQZJ YMWTZLM 4(.
8YFYZYTWA YF]"WRYHBYN[J YF] WFy 4YMJIW FXXJYX
S WTU 3JY FXXJY QNFGNQNYA
&RJIWNHF X
&XNF
WTZU 9F]JIJX UFNI UJW WJILNTS

&S T[IW[NI\ TK YMJ YF]IJX UFNI NX UWJXJSYJI NS YMJ YFGQJ GJQT

(ZWWJISY YF] FXXJYX FSI QNFGNQNYNJX UJW WJILNTS

+TW YMJ AJFW JSIJI )JHIRGIW
NSHTRI /' TF UL SFAWTQQ Yfﬁ 9TYFQ
&XXJY X YF]
*ZWTUJ *ZWTUJ
&RIWNHEX &RJIWNHF X ®
eXNE &XNF ®
9TYFQ

9TYFQ HZWWJISY YF] FXXJYX

INFGNQNYNJX

*ZWTUJ

&RIWNHEFX

& XNF

9TYFQ HZWWJISY YF] QNFGNQNYNJX
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+TW YMJ "JFW JSIJI

YJHIRGIJW HFXM REWLNS WIJVZNWJIRJISYX +TWV\FWIX FWJ HZXYTRN_JI HTSYW

(TWUTWEFYJ

NSHTRJ ' F Q%Y 5FAWTQQ)W4P”S' 9TYFQ
FI1Jl YF] <’9
YF]
*ZWTUJ
&RJIWNHEX ®
&XNF ®
9TYFQ
(FXM FSI HFXM JVZN[FQJSYX
&Y )JHJIRGJIW
*ZWTUJ
&RJIWNHEX
&XNF

9TYFQ HFXM FSI HFXM JVZN[FQJSYX

(FXM FSI HFEXM JVZN[FQJSYX FWJ F[FNQFGQJ TS IJRFSI FSI ZXJSI

YMJ RFSFLIJRJSY TK NYX XMTWY YIJWR HTRRNYRJSYX

+NSFSHNFQ FXXJYX MJQI KTW YWFINSL
&Y

JJHIRGJIW

ITSL UTXNYNTS NS JVZNY”N XIJHZWNYNJIX YWFINSL
ITSL UTXNYNTS NS IJGY XJHZWNYNJIX YWFINSL
2FWP YT RFEWPJY IJWN[FYN[JX FXXJYX

9TYFQ KNSFSHNFQ FXXJYX MJQI KTW YWFINSL

T[IWAYMJIJAHTZSYJIJW RFWPJY 8\FUX FWJ HTSYWFHYZFQ FLWJJRJS)
UFWYNJIX YT JJHMFESLJ XYWJFRX TK UFARJSYX T[JW YNRJ GFXJI TS
FRTZSYX NS WIJQFYNTS YT RT[JRJIJSYX NS F XUJHNKNJI ZSIJWQA"N:¢
IJWN[FYN[J FXXJYX FSI QNFGNQNYNJX FWJ LISIWFQQ”" STY TKKXJ
KNSFSHNFQ UTXNYNTS ZSQJXX YMJ .+78 SJYYNSL HWNYJWNF FWJ
HFUNYFQ JJUTXZWJX NSHQZINSL IJWN[FYN[J HTSYWFHYX NX RTSN
UFWY TK NYX T[JWFQQ WNXP RFSFLJRJSY KWFRJ\TWP

5QJFXJ FQXT WIJKJW YT STYJ FSI

OWFINSL WIHIN[FGQJIX

&Y JJHIRGJIW

7IHIN[FGQJIX KTW XIJHZWNYNJIX XTQI
)ZJ KWTR GWTPJIJWX FSI JJHMFSLJX
:SXJIYYQJIJI RFWP YT REWPJY IJWN[FYN[JIX FXXJYX

9TYFQ YWFINSL WIJHIN[FGQJX

EQHYWIF\QIAF%%W%\A YMJ ,WTZUéX UTQNH” TK YWFIJ IFYJ FHHTZS
XFQJ FSI UZWHMFXJ YWFSXFHYNTSX WJHJIN[FGQJX KTW XJHZWNY
FRTZSYX TK WIHIN[FGQJX KTW XJHZWNYNJX YMFY FWJ XTQIl GZY
WIJUTWYNSL IFYJ FSI FRTZSYX 1ZJ KWTR GWTPJIJWX FSI JJHMFSLJX
WIHIN[FGQJX FWJ RIFXZWJI FY FRTWYN_JI HTXY ,N[JS YMJ XMTW
YMIXJ FXXJIYX YMINW HFWWANSL FRTZSY NX F WIFXTSFGQJ FUUYV
&IINYNTSFQQ” YMJ JJUJHYJI HWIINY QTXX NX NRRFYJWNFQ

5QJFXJ FQXT WIJKJW YT STYJ FSI

4AYMIW FXXJIYX MJQI KTW YWFINSL
&Y JJHIRGJIW

I9MJI YFGQJ FGT[J XMT\X YMJ KFNW [FQZJX TK IJWN[FYN[J KNSFSHNFQ NSXYWZRJSYX

WIHTWIJI FX FXXJYX

A4YMIW FXXJYX MJQI KTW YWFINSL

I9IMJI ,WTZU IJSYIJWX NSYT IJWN[FYN[J HTSYWFHYX XZHM FX KZVQ.ZT"M..E\Q T!/Y'!J\Q"I}‘}/)é‘.,‘f’%.(‘)’(‘]xk\(FM"JVQ.Eg!TW YWFINSL

TUYNTSX KTW YWFINSL FSI JHTSTRNH MJILJ UZWUTXJX

+ZYZWIX HTSYWFHYX FWJ

YWFSXFHYJI FY XYFSIFWIN_JI FRTZSYX TS WJLZQFYJI JJHMFSLJX FSI FWJ XZGOJHY YT
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9MJ HFWWANSL FRTZSY TK TYMJW FXXJYX MJQI KTW YWFINSL FY SJBWMRBUSTKXORIFXZWJI FY KFNW [FQZJ YMWTZLM UWTH

RNQQNTS BNQQNTS
HISYWFQN _JI FSI IJHISYWFQN_JI JJHMFSLJIX

4YMIW WIHIN[FGQJIX

&Y JJHIRGJIW

5WJUFARJSYX

YN[NIJSI \NYMMTQINSL YF]
8JHZWNYA IJUTXNY X
7IJHIN[FGQJ KWTR JRUQTAJJIX
AYMIW WJIHJIN[FGQJX

9TYFQ TYMJW WJIHJIN[FGQJX

O9MNX FRTZSY NSHQZIJX INLNYFQ FXXJYX YWFIJI TS

&Y JJHIRGJIW

3JY GTTP FRTZSY /FSZFW"

&HVZNXNYNTSX NS[JXYRJISYX

JNXUTXFQX ®
7IJRIFXZWJIRJISY WIHTLSN_JI NS UWTKNY TW QTXX

*KKIJHY TK RT[JRJSY NS KTWJNLS JJHMFSLJ
INKKIJWJISHJIX

9TYFQ .S[IJXYRJISYX RIFXZWJI FY KFNW [FQZJ YMWTZLM
51

9TYFQ LENSX QTXXJX TS NS[JXYRJSYX RIJFXZWJI FY KFENW [FQZ]J
QTXX NS YMJ 4YMJW NSHTRJ QNSJ TS YMJ (TSXTQNIFYJI XYFYJRJ
FSI TYMIJW HTRUWJIMJSXN[J NSHTRJ

.S[IXYRJISYX RIFXZWJII FY KFNW [FQZJ YMWTZLM TYMJW

HTRUWJIJMJSXN[J NSHTRJ

&Y )JHJIRGJIW

3JY GTTP FRTZSY
&HVZNXNYNTSX
INXUTXFQX
“SWJIJFQN_JI LENSX QTXXJX

*KKJHY TK RT[JRIJSYX NS JJHMFSLJ WFYJ

9TYFQ .S[IJXYRJISYX RIFXZWJI FY KFNW [FQZJ YMWTZLM
4(.

IFSZFW"
NS[IJXYRJSYX

*VZNY” FHHTZSYJI NS[IJXYJJIX

&Y JJHIRGJIW JVZNY”N FHHTZSYJI NS[IJXYJJIX \JWJ UWJIXJISYJI
.S[IXYRJISY NS FXXTHNFYJX TS YMJ 8YFYJRJSY TK +NSFSHNFQ 5T
JJHIRGJIW JVZNY® FHHTZSYJI NS[JXYJJX NSHQZIJX GTYM NS[J.
FXXTHNFYJX FSI OTNSY [JSYZWJX &X XZHM YMJ UWJIXJSYFYNTS -
+NSFSHNFQ 5TXNYNTS NX ST\ *VZNY” FHHTZSYJI NS[JXYJJX

F .SIN[NIZFQQ" NRRFYJWNFQ JVZNYN FHHTZSYJI NS[JXYJJIX
&Y JJHIRGJIW

3JY GTTP FRTZSY [/FSZFW"*

S[JXYRJISY X &

9TYFQ LFENSX QTXXJX TS NS[JXYRJSYX RIJFXZWJI FY KFNW [FQZJ YMWTZLM TYMJIW
HTRUWJIMJSXN[J NSHTRJ NX UWJXJSYJI NS YMJ (MFSLJIX NS NSRXVMRNSYWENE LENWP [FQzJ
YMWTZLM TYMJIJW HTRUWJIMJISXN[J NSHTRJ QNSJ TS YMJ (TSXTQRUUFKNWRNAYIJRISY TK

UWTKNY FSI QTXX FSI TYMJW HTRUWJIMJISXN[J NSHTRJ

+14< 97&)*78&33:&17*5479

7IXZQY KWTR JVZNY”A FHHTZSYJI NS[JXYJJX

*KKIJHY TK RT[JRJSY NS KTWJINLS JJHMFSLJ
INKKIJWJSHIJX

9TYFQ NS[IJXYRJISYX NS NSIN[NIZFQQ”A NRRFYJWNFQ
JVZNY”N FHHTZSYJI NS[JXYJJIX




OIMJI KTQQT\NSL YFGQJ XZRRFWN_JX YMJ OTNSY [JSYZWJ X KNSFS|
OIMIWTZU WIHTLSN_JI FS NRUFNWRJSY TK & RNQQNTS NS NYXWBETIXNRISY NSSFBIRGJIW I9IMJ WTZU ZXJIX YMJ 3T[JRGJIW
FXXTHNFYJ 1JILJW*ILJ .SH &X TK JJHIRGJIW YMJ JIXYNRAYIFSMHNFIQIXWHYQRISY X 1ZJ YT TUIWFYNTSF(IHTSXYWENSYX TK
FRTZSY TK 1JILIJW*ILENBREIYWXIWI NX ST JJUJHYFYNTS TK WI[JWXFQ NS KZYZWJ

AN N
UJWNTIX FX YMJ HTRUFS” FSI NYX XZGXNINFWA FWJ NS YMJ UWTHJXX TK QNVZNIFYNTS &Y JIHIRGJIW

G /TNSYSYZWJ
9MJ WTZU MEX NS[JXYJI NS F OTNSY [JSYZWJ NS \MNHM Y iMJ WHH SR IR SWIMNY ppfd WIXY

FSI T\SIWXMNU NSYJWJIXY YMWTZLM [TYNSL UWJIKJIJWWJI BN BWIRBWWMSY, WXXJY X

FQTSL \NYM YMJ TYMJIJW NS[IXYTWX NIJSYNKNJII NS YMJ 8MFW M WQ J By && XWIDRYI SN K BFORW'S HE X M

LS[IXYTWX RZXY JFHM FUUWT[J ZSEFSNRTZX HTSXJSY TK RFYYZWJI§§ Wl\]gE\é/HIQ{E %\IIQIFGN NYNJX
WJIQJI[FSY FHYN[NYNJX TK YMJ OTNSY [JSYZWJ 9MNX WJXZQY)é NS HTOQJHYN[J HT M J

FWWESLJRJISY 3TS HZWWJSY NSFSHNFQ QNFGNQNYNJX ®
3JY FXXJYX

9MJ ,WTZU ITIX STY HTSXNIJW YMJ FXXJIJXXRJISY TK HTSYWTQ FFNMLSRRXNMFSS REZWIRUSYIHMFSL) YWFSXQFYNTS

ZSIJW .&8 LN[JS YMJ SFYZWJ TK YMTXJ HTSYWFHYZFQ YIWRX\F$4 Y MIXTHENNI NN XY\ MNE M X T\SIWXMNU

WIVZNWI FLWIIRISY KWTR JFHM RFOTW NS[IXYTW &X UIW/ YMJ XMFEWIMTQIIWX

FLWJJRJISY YMJ ,WTZU NX HTSXNIJWJI F RFOTW NS[IXYTW -
(FWWANSL FRTZSY TK NSYJWJXY NS OTNSY [JSYZWJ

9MJ NS[IXYJJI NX IJ[JQTUNSL F YWFINSL YIJHMSTQTLA UQFYKTWR NS YMJ &XNFS 5FHNKNH
WJILNTS .S FHHTWIFSHJ \NYM FHVZNXNYNTS FLWJJRJISY YMJ tWXXUKRARRFPIYRS ZNSL TUIJWEYNTSX
FIINYNTSFQ NS[JXYRJSY IJUJSIJSY TS KZYZWJ J[JSYX

B8 8 888 8 8 88

8

8

4YMIW HTRUWIMJISXN[J NSHTRJ ®
9TYFQ HTRUWJIMJISXN[J .SHTRJ T\SIJWXMNU
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SWTUIJWYNJ¥BNURJISY

4KKNHJ AKKNHJ XUFHI‘EWI\FWJ WNLMY
SFWIEWY KN]YZWJIX Wl\llzl;(l\inTxK ZX+K ZXJ FXXJYX 9TYFQ

&RVW

'"FQFSHJ FY [/FSZFW"
&IITNYNTSX

JINXUTXFQX

*ITHMFSLJ WFYJ INKKJWJSHJX
'FQFSHJ FY JJHIRGJIW

'FQFSHJ FY /FSZFW"

&IITNYNTSX

JNXUTXFQX

*KKIJHY TK RT[JRJIJSYX NS JJHMFSLJ WFYJX
'FQFSHJ FY JJHIRGJIW

'"HSUHFLDWLRQ DQG LPSDLUPHQW ORVVHV
'FQFSHJ FY /FSZFWwW~*

YJUWJIHNFYNTS KTW YMJ A"JFW

INXUTXFQX

*IHMFSLJ WFYJ INKKJWJSHJX

'FQFSHJ FY )JHJRGJW

'"FQFSHJ FY [FSZFW~
JJUWJIHNFYNTS KTW YMJ "JFW
INXUTXFQX
*THMFSLJ WFYJ INKKJWJSHJX
'"FQFSHJ FY )JHJRGJW

(FWWANSL FRTZSYX
&Y [FSZFWA"

&Y JJHIRGJIW

&Y JJHIRGJIW

TNLMY TK ZXJ FXXJYX FWJ INXHQTXJI NS RTWJ IJYFNQ NS STYJ FSI RZXY GJ HTSXNIJWJI FQTSL \NYM XTKY\FWJ WNLMY TK ZX.
IJUWJIHNFYJI FSI FWJ HTSXNIIJWJI TGXTQJYJ FWJ INXUTXJI TK YMJ ,WTZU ITIJX STY LISIWFYJ XFQJ UWTHJJIX KWTR INXUTXJI F>
NSHQZIJX d RNQQNTS NS \WNYYJS TKK YFSLNGQJ FXXJYX KTW YMJ "JFW JSI1JI JJHIRGJIW 0 RNQQNTS
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.SYFSLNGQXFXXJY

8TKY\FWJ
BTKY\FWIWNLMY TKITI\NQQ 9TYFQ
ZXJ FXXJYX

TNLMY TK ZXJ FXXJYX FWJ INXHQTXSTYXE RFWU RIKKN@INS

HTSXNIIJWJII FQTSL \NYM TKKNHJ XUFHJ FSI MFWI\FWJ WNLMY TK Z
&XXIYX YMFY MF[J GJJS KZQQ" IJUWJIHNFYJI FSI FWJ HTSXNIJWJI
INXUTXJI TK YMJ ,WTZU ITIJX STY LISIWFYJ XFQJ UWTHJJIX KWTR

,TTI\NQQ

.S )JJHIJRGJIW YMJ WTZU TGYFNSJI HTSYWTQ TK 9WFIJ8JSXJ 8T
NYX XZGXNINFW”A +QT\ OWFIJWX 9JHMSTQTLNJIX 871 KTWRJIWQ”" 9V
871 F XTKY\FWJ IJ[JQTURJSY HTRUFS”A \NYM XUJHNFQ KTHZX TS
JQHYWSNR FWJIYX OMJ LTTI\ NQFR TZSYJl YT & R NIV S

OIMIWI \IJWJ ST FIINYNTSX TW NRUFNWRJSYX YT YMJ LTTI\NQQ NS

+NSFSHNFQ QNFGNQNYNJIJX MJQI KTW YWFINSL

&Y JJHIRGJIW

BMTWY UTXNYNTSX NS JVZNY”A XIJHZWNYNJIX YWFINSL
BMTWY UTXNYNTSX NS IJGY XJHZWNYNJIX YWFINSL
2FWP YT REWPJY IJWN[FYN[IJX QNFGNQNYNJX

9TYFQ KNSFSHNFQ QNFGNQNYNJX MJQI KTW YWFINSL

5QJFXJ FOQXT WJKJW YT STYJ FSI

OWFINSL UF*FGQJX

&Y JJHIRGJIW

(TXY
'"FQFSHJ FY [/FSZFw~

&IINYNTSX ®
JNXUTXFQX ®
*IHMFSLJ WFYJ INKKJWJSHJX ®
'"FQFSHJ FY )JHJRGJW

'"FQFSHJ FY /FSZFW~

&IINYNTSX ®
JNXUTXFQX ®
*IHMFSLJ WFYJ INKKJWJSHJX ®
'"FQFSHJ FY )JHJRGJW
JJUWJIHNFYNTS FSI NRUFNWRJSY

QTXXJIX

'"FQFSHJ FY /FSZFW~ ®
JJUWJIHNFYNTS KTW YMJ ~"JFW ®
JNXUTXFQX ®
*IHMFSLJ WFYJ INKKJWJSHJX ®
'"FQFSHJ FY )JHJRGJW ®
'"FQFSHJ FY [/FSZFwW~ ®
JJUWJIHNFYNTS KTW YMJ "JFW ®
JNXUTXFQX ®
*THMFSLJ WFYJ INKKJWJSHJX ®
'"FQFSHJ FY )JHJRGJW ®

5FAFGQJX KTW HFXM RFWPJY UWTIZHYX
(WJINY KFHNQNYNJX
:SXJIYYQJIJI RFWP YT REWPJIY IJWN[FYN[IJX QNFGNQNYNJX

(FWWANSL FRTZSYX
&Y [FSZFW*"

&Y JJHIRGJIW

&Y JJHIRGJIW
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9TYFQ YWFINSL UF*FGQJX

YZI YT YMJ XMTWY YIWR SFYZWJ TK YMJIJXJ QNFGNQNYNJIJX YMJINW
WIFXTSFGQJ FUUWT]NRFYNTS TK KFNW [FQZJ 5QJFXJ FQXT WJKJ)



5F"FGQJX KTW XJHZWNYNJX GTZLMY TZW &XNFS TUJWFYNTSX YMJN WIVZNWJI ZX YT RFNSYFNS F XTQ[J!

HFQHZQFYJI G XMFWJIMTQIIJWX JVZNY”™ IN[NIJI G HWJINY QNRNY
.S FHHTWIFSHJ \NYM YMJ ,WTZUéX UTQNH" TK YWFIJ IFYJ F3HHTZSYNSL KTW WJLZQFW XFQJ

FSI UZWHMFXJ YWFSXFHYNTSX UFAFGQJX KTW XJHZWNYNJX G )FIF%B%(%'Y\%JVZNWJ YMJ ,WTZU YT XZUUQA TZW U

UFAFGQJIX KTW XJHZWNYNJX YMFY \JWJ UZWHMFXJlI GZY STY

WJUTWQYNSL IFYJ 9MJ FRTZSY UFAFGQJ NX GFXJI TS YMJ SJY Eﬁ§ R(l@lf igé%% é% X FSI TYMJW NSKTWRFYNTS NSHQZINSL N:

HOJFWNSL NSXYNYZYNTS NSL HTZSYJWUFWYNJX +ZWYMJWRTWJ YMJ-
FQQ WJQJ[FSY FZYMTWN_FYNTSX FSI RIRGJWXMNUX WJIVZNWJI NS

GZXNSJIXX FSI HTRUQ”A \NYM FQQ FUUQNHFGQJ QF\X WZQJX FSI V

(WJINY +FHNQNYNJX WIXYWNHYNTSX TS RIWLIJWX FSI INXUTXNYNTS TK TZW FXXJYX TZ

9MJ ,WTZU RFNSYFNSX UTWYKTQNT KNSFSHNSL KFHNONYNJIX 'Y MY YEZEWRRS cwTrPiwx vT

KFHNQNYFYJ YMJ YWFINSL FHYN[NYNJX N J YT KNSFSHJ YMJ UZWHMFXJ FSI XJYYQJRJSY TK

KNSFSHNFQ NSXYWZRJSYX 9MJ IWF\S FRTZSYX TS YMJXJ KFONINWNILY MY REY TMKIQRS™ 1JKFZQYX TW TYMJW GWJIJFHMJIX \NYM
KQZHYZFYJ GFXJI TS TZW YWFINSL UTXNYNTSX FY FSA LN[JS RNFGNQNYNIX IZWNSL TW

9MJ ,WTZU JSYJIJWJI NSYT NSYJWJIXY GIJFWNSL HWJIINY KFHNQNYNJIX ANWM & 3Qe¢FHENQNYNIX MIQI KTW YWFINSL
(QJFWNSL 'FSP 3 ; &&(' YTYFQNSL & RNQQNTS UJW ~JFW JSI HTRUWNXNSL TK F
*:7 IJSTRNSFYJI KFHNQNY” TK & RNQQNTS FSI F :8) IJSTRNSEY Il KEHNQNYA TK

RNQQNTS .S FIINYNTS YMJ ,WTZU JSYJWJI NSYT NSYJWJIXY GJFWNSL HWJINY KFHNQNYNJX
KTW UTWYKTQNT RFWLNS KNSFSHNSL \NYM 'FSP TK &RJIJWNHF 23WWW QN & GHNOW Y'NIXIMIQI KTW YWFINSL
,TQIRFS 8FHMX 'FWHQFAX 'FSP 2N_WFMN 9JKFMTY 'FSP 9MJX9]T§E5IN.QMX\NJ&<NI¢E§I&N]YNJX MJIQ! KTW YWEINSL
RTINKNJI TW YIJWRNSFYJI FY FSA YNRJ 9MJ KFHNQNYNJX FWJ
KNSFSHNSL TK UTXNYNTSX TK YMJ KNSFSHNFQ NSXYWZRJSYX YWFIJI NS YMJ TWINSFWA HTZWXJ

TK YMJ YWFINSL FHYN[NYNJX ZXNSL YMJ [FWNTZX UWNRJ GWTPPYWXIFW JSI YMJ ,WTZU MFI TYMJW QNFGNQNYNJX MJQI KTW YWF
) RNQQNTS RENQQNTS HTRUWNXNSL TK QTFSX IJSTRNSFYJ

4ZW UWNRJ GWTPIWX WIVZNWJ YMJ WTZU YT UTXY HFXM YT H%WWJélub\‘MFN\O(IHWHW%MWN&I@YFQ FAXJIY GWTPIWX

WIVZNWJIRJSYX WJIJUWJIXJSYNSL F RNSTW UTWYNTS TK TZW UTWYKTQNTeX XN_J \MNHM NX
[FWNFGQJ FSI HFQHZQFYJI TS F IFNQ” GFXNX IJUJSINSL TS UTWYKTQNT XN_J FSI
HTRUTXNYNTS NS HFXM TW XJHZWNYNJIX FX XJHZWNY"A KTW TZW UTXNYNTSX MJQI \NYM YMJ
WJIQJ[FSY UWNRJ GWTPJIW 9MJ UTXNYNTSX FWJ XZGOJHY YT UQJILJ FSI HTQQFYJWFQ
FWWFSLJRJSYX

&Y JJHIRGJIW

(T[ISFSYX

5ZWXZFSY YT YMJ RFENS HT[JSFSYX NSHQZIJI NS TZW KFHNQNYNJX YMJ WTZU NX WJVZNWIJI
YT HTRUQMA \ANYM F SJY QNVZNIFYNTS GFQFSHJ YMFY JJHJJIX YMJ MENWHZY HFQHZQFYJI G*
YMJ UWNRJ GWTPIW 'TYM YMJ SJY QNVZNIFYNTS GFQFSHJ FSI MFNWHZY FWJ [FWNFGQJ FSI
HFQHZQFYJI TS F IFNQM GFXNX [JUJSINSL TS UTWYKTQNT XN_J FSI HTRUTXNYNTS 9MJ
RENS HT[JSFSYX UWJXHWNGJ HIWYFNS RFINRZR UTWYKTQNT YT QTFS XN_J [FWNFGQJ FSI
HFQHZQFYJI TS F IFNQ”® GFXNX [JUJSINSL TS UTWYKTQNT HTRUTXNYNTS .S FIINYNTS KTW
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1JFXJIX AYMIW QNFGNQNYNJIX

IMI WTZU MFX QJFXJ HTSYWFHYX KTW TKKNHJ XUFHJ XTKY\FWJ FSI MEWI\FWJ \NYM &Y YJHIRGJIW
QJFXJ YIWRX GJY\JJIS TSJ FSI YJS "JFWX

8JY TZY GJQT\ FWJ YMJ HFWWANSL FRTZSYX TK YMJ ,WTZUeX \A’/L%H\AyJWRZ[)FJWN)gJQ%(HTRUJSXFYNTS UFTFGQJ

NSHQZIJI ZSIJW UWTUJWY” FSI JVZNURJSY FSI NSYFSLNGQJ FOQYKY FE ISHIFKGWWISY QNFGNQNYNJIX
ONEGNQNYNJX FSI YMJ RT[JRJISYX IZWNSL YMJ UJWNTI

<FLJX FSI [FWNFGQJ HTRUJSXFYNTS UF*"FGQJ

&Y )JHIRGJIW <FLJ YF] UFAFGQJ
TNLMY TK ZXJ FXXJYXFXJ QNFGNONYNINNYTWX FSI FHHWZFQX
&X FY /FSZFW" 8ZGYTYFQ HZWWJISY QNFGNQNYNJX
&IINYNTSX 9TYFQ TYMJW QNFGNQNYNJX
YJUWJIHNFYNTS JJUJSXJ ®
YNXUTXFQX ® ® (ZWWJISY FSI STS HZWWJSY [FWNFGQJ HTRUJSXFYNTS UFAFGQJ N¢
CSYJWIXY JJUISXJ . UFAFGQJ YT JRUQTAJIX WJIQFYJI YT YMJ HFXM UTWYNTS TK [FWNF

XMFWJ FUUWJHNFYNTS WISTYJX *R&EXTNIKII]UI STYJ

5FARJISYX ®
SWTINXNTSX FSI HTSYNSLJSHNJX &X XJY TZY NS YMJ 7JRZSJIWFY
JHMFSLJ WFYJ INKKJWJSHJX UTWYNTS TK [FWNFGQJ WJRZSJWFYNTS FSI YMJ 8&7X UWTLWFRX |
&X TK )JHIRGJIW NS RZQYNUQJ NSXYFQQRJISYX .K YMJ ,WTZU KFHJX TUJWFYNTSFQ
HTRUJSXFYNTS NSXYFQQRJSYX RFA GJ WJIZHJI TW KTWKJINYJI
&Y )JHJIRGJIW fVZNYA

TNLMY TK ZXJ FXX1IVYRXJ QNFGNQNYNJX
8MFWJ HFUNYFQ FSI XMFWJ UWJRNZR

&QQ TWINSFWA XMFWJX WFSP JVZFQQM \NYM WJILFWI YT YMJ (TRU|

&X FY [FSZFW*

&IINYNTSX OMIWJI FWJ ST UWIKIWWJIlI XMFWJIMTQIJW X

YJJUWJIHNFYNTS JJUJSXJ ®

INXUTXFQX & &Y )JHIJRGJIW
.SYJWJIXY JJUJISXJ e

5FARJSYX &® .S NXXZJ [/FSZFWA

*THMFSLJ WFYJ INKKJWJSHJIX O9WJIFXZWA XMFWJX

&X TK  )JHIJRGJIW 9TYFQ

.S WIQFYNTS YT YMJ QJFXJ QNFGNQNYRNR XN FS RETQABNTBK &

YMJIWJ FWJ QNJSX TS YMJ UWTUJWY”A UQFSY JVZNURJSY RFENSQ” WJQFYJI YT MFWI\FWJ
FXXJYX +TW RTWJ NSKTWRFYNSTYJX FSRMMMKXZWYMIW IJYENQX

TK YMJ WNLMY TK ZXJ EXXJYX
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AWINSFWA XMEFWJX ,JSIWFQ INXYWNGZYNTSX

-TQIIWX TK YMJ (TRUFS7"eX TWINSFWA XMFWJIX FWJ JSYNYQJII ¥ZWNEK BN KT FSW FWHQ J TK YMJ (TRUFS"&éX &WYNHQJIX TK &XXT

JSYNYQJI YT TSJ [TYJ UJW XMFWJ FY LISIWFQ RJJYNSLX TK YWMJI(FRURMSIYFQ TK YMJ 3TS *]JJHZYN[J )NWIHYTWX MFX IJHNIJI YM
YTYFQINSL RNQQNTS FS FRTZRNDRQETS XMFQQ GJ FIIJI YT YN\

4S )JHIJRGJIW YMJ (TRUFSA NSHWJFXJI YMJ NXXZJI FSI UFNI WY XIMWHWY 9MJ WIRFNSNSL FRINGQNTKS NX FY YMJ INXUTXFQ TK YI

HFUNYFQ KWTR & YT 6 \NYMMFWJIX \ANYM F STRNEFQYNSL TK 8MFWIMTQIIWX ,JSIWFQ 2JJYNSL

[FQZzJ TK & JFHM NSXYJFI TK & JFHM 9MJ XMFWJ HFUNYFQ NSHWJFXJ \FX HFWWNJI

TZY FLENSXY YMJ (TRUFS® XMFWJ UWJRNZR FHHTZSY )ZWNSL) NN |"HEMK YMJ

FZYMTWN_JI HFUNYFQ TK YMJ (TRUFSA \FX NSHWJFXJI KWTR 09M8N'QIQ/\?‘ITISJI¥C-5FQNJI FYTYFQ HBXM IBZW KIMFWJ FSI YMNX \NQQ GJ

RNQQNTS HTSXNXYNSL TK RNQQNTS HTRRTS XMFRWIXTKMMNAMy 1y MEWIMTQIIJWX KTW YMJ KNSFSHNFQ AJFW XZGOJHY Y

NXXZJI \NYMMTQINSLSYN$YIWNR HFEXM I8[NILBWTMFWJ \FX UFNI TZY NS
&ZLZXY 9MNX RIJFSX YMFY YMJ KNSFQ HFXM IN[NIJSI UWTUTXFQ

OIWJIFEXXWEWJX FIINXTWA [TYJ YT YMJ ,JSIWFQ 2JJYNSL TS UJWSOIMFWBIX &

&X FY )JHIRGJIW +QT\ 9WBIINWXX LYZ G X MINGIW N J X

TK TWINSFWA XMFWJIX YWJFXZWA XMFWJX 9VVJFXZW?<[WFW{QV§|/SHWX
YMJ ,WTZU FWJ STY HFSHJQQJI FSI FWJ WJIJHTLSN_JI FY HTXY FSI IJIZHYJI KWT

*VZNYA 3T LFNS TW QTXX NX WJHTLSN_JI NS YMJ 5 1 Ts ymd gMuWELY ng: 6‘5’\73] Y FFQWNTZX QILFQ FIRNSNXYWFYN[J YF] F
e

HEFSHJQQFYNTS TK YMJ ,WTZU&X T\S JVZNYA NSXYWZRJISYX & RJ YT YNRJ YMJ ,WTZU NX NS[TQ[JI NS L

YMJ HEWWANSL FRTZSY FSI YMJ HTSXNIJWFYNTS NK WJNXXZJFFFNXJWfH'?Wé\'I\)l( BN YYNP XA MI STWRFQ HTZWXJ TK GZXNSJIXX 91

IMJ UZWHMEXJIX TK YWIJFXZW"A XMFWJX TS YMJ RFWPJY FWJ NgWJé_il‘a"?lkLﬁ}VxMFWL;;NgN_K%I,(\“:"%Q\IY YT FXXIXX ESIREA NS[TQ[J XNLSNK

JRUQTAJI XMFWJ UQFS TGONLEYNTSX TW KTW HEUNYEQ RESFCLFRIF U W FRIWWYFNSY?

SMFWEFXJI UFARJISY WJIXJWI[J SWTINXNTSX

9MJI XMFWJ GFXJI UFARJISY WJIXJIW[J NX zXJI YT WIHTLSN_J YMMEwWI¢YMRILIRWNRBYY! FST WIHTLSN _JI UWT[NXNTSX KTW F Y~
TK XMFWJX LWFSYJI YT JRUQTAJIX NSHQZINSL YMJ [FQzJ TK WINSfaxVIAMRIVs1x s  SNQ WJIQFYJI YT WILZQFYTW" HQFNRX
ZS[IXYJIl XMBWINMI 1JQN[IWA TK YMJI XMFWIX YT YMJ JRUQTAMWIMP YMANWPI RWNENFKNTSX TS YMJ 8YFYJRISY TK +NSFSHNFQ 5TX

GJ WIHQFXXNKNJI WIIZHNSL YMJ 8MFWJ 'FXJI 5FARJISY 7IXIW MY FASSIN AR TR LT yifYRILII [INTQFYNTSX TK YWFINSL WJILZQFYNT
SMEWJ 5WIRNZR &EGIZEN FOXT STYJ FRUQTAJI *JUIsxax NX ZSHIWYFENS 9MJ ,WTZU JXYNRFYJI YMJ UWT[NXNTS ZXNSL FXX

TGXIW[FGQJ MNXYTWNHFQ XJYYQJRJISYX KWTR XNRNQFW WILZQF
ZWWJISHA YWESXOEYNTS WJIXJW [NTQFYNTSX NS HTRGNSFYNTS \NYM NSYJWSFQ WIJHFQHZQFYNTSX
( J Q IXIWIJ FHYN[NYNJX 9MJ UWT[NXNTSX FWJ WIHTLSN_JI \ANYMNS 4YMJW *]

9MJ YWFSXQFYNTS WIXIW[I HTRUWNXJIX FQQ KTWINLS HZWW ISHE N KK IWAG HIPK & N AN S KW ERY 3101 JJHIRGIW oMI HEW

YMJ YWESXQFYNTS TK ¥YMJ KNSFSHNFQ XYFYJRJISYX TK KTWINLGTTNAWFENDS R TRV NG SENYN[I YT YMJI FXXZRUYNTS GFXJI TS MN

NSHQZIJX YMJ MJILJ WJIXZQYX WIFXTSFGQA UTXXNGQJ HMFSLJ NS YMFY FXXZRUYNTS \TZQI W
NSHWJIFXJ TW 1JHW URMKI[ NOSNIRBXWANSL [FQZJ

+FNW [FQZJ WIXJIW[J

9MJ KFNW [FQZJ WIXJW[J HTRUWNXJIX YMJ KFNW [FQZJ RT[JRISYX TS FQQ .S[JXYRJISYX

RIFXZWJI FY KFNW [FQZJ YMWTZLM TYMJW HTRUWJIMJISXN[J NSHTRJ TK YMJ ,WTZU
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1JLFQ 9TYFQ 9TYFQ

&X FY |FSZFWA * ® 8&7X ® ®
SWT[NXNTSX RFIJ IZWNSL YMJ "JFW 8&7X ®
SWT[NXNTSX ZXJI IZWNSL YMJ ~J&W ® 8&7X ® ®
SWT[NXNTSX WI[JWXJI IZWNSL YbJ "JFWe 9TYFQ ®
“S\NSI TK INXHTZSY ® ®
&X TK  )JHIRGJIW ZEWESYJJX
+QT\ OWFIJWX ' ; +QT\ OWFIJWX :8 -TQINSL 11( +QT\ OWFIJWX :8

9MJ ,WTZU X OZILIRISY NX YMFY YMJ XJYYQJIRJISY TK YMIXJ FgFil"rF's]W%n\?%§/ YNYNZYYI\}I\II\T§FQ 9WFINSL 11( HTQQJHYN[JQ" & ZFWFS

RTSYMX TK )JHJRGJIW 9MJI FRTZSY TK UWT[NXNTSX KTW XAUIMER W GRS Y IIX KTW YMJ TGQNLFEYNTSX TK +QT\ OWFIJWX :8
JIHIRGIW \FX SNO 110 ATV OWFTIWX 8 -TQINSL 11( FSI +QT\ 9WFIJWX 8 11( HTQQJ
&' JSIKNHNFWNJIX YT J]JYIJWSFQ HTZSYJWUFWYNJIX NS WIQFYNTS Y
(FXM NSHISYN[J UWT(NIII YT JRUQTAIIX 4GQNLFYNTS ZSIJW YMJ LZFWFSYJJIX WIVZNWJI ,ZFWFSYTWX YT K2z
"JSIKNHNFWNJIX TSHJ NY MFX STY KZQKNQQJI TSJ TK NYX TGQNLF
:U ZSYNQ FSI NSHQZINSL JONLNGQJ JRUQTMNIIX HTZQI UFWWNHNSIFWINBYNSTSRMRUX IOMIXI LZFWFSYJIIX FWJI NS JKKJIHY KT

NSHJISYN[J UQFS FSI \JWJ JOQNLNGQJ KTW F HFXM NSHJISYN[J WIEPIWSIFT NIMANYNMEWY IWR FX TK YMJ XNLSNSL IFYJ TK YMJ |
UTXNYNTS NS YMJ (TRUFS”A 4SJ TK YMJ HTSINYNTSX KTW Y MNXJHRXM NMSHESIKNIM N X3 YM BY WlVH
JRUQT?JJ SJJIX YT GJ JRUQTAJI FY YMJ (TRUFS” FY YNRJ TK YMJ UFARJSY TK YMJ

HFEXM NSHJSYN[J 5F*"RJSYX \NQQ GJ RFIJ NS YMJ KNWXY XJH){ﬁéYYI\M%\‘ ﬁllé'%’gvagfﬁé}éNKYM

NIJFW TK YMJ UQFS '"FXJI TS .&8 HTXYX WJIJQFYJI YT YMJ HF NS H £y VE NEGNONYNJX NSIT IX 1JFON
FRNZREYNTS JK YFI QNFGNQ [TQLIX 1IFQ

WIHTLSN_JI ZSYNQ YMJ JRUQTMJJ KZQKNQQX YMJ XIJW[NHJ TG HFYNTS e FAX NS F RZOYNYZ1J TK OZWNXIN!
HTXYX \ANQQ GJ WIJHTLSN_JI NS KZYZWJ "JFWX NS UWTKNY FS 9;}' Y-K/IIS 'FI%H[—QS]'I I Q Q
YMJ &RJWNHFX .S YMNX HTSYJ]Y NY NX UTXXNGQJ YMFY YF]

WJIHTLSN_JIRNQQNTS TK HTXYX WJQFYNSE YRNMQNXTSQFS
STY AJY REYJWNFQN _JI RFA WIXZQY NS INKKJWJSY NSYJWUWJYFY

R &\/HJRGJW RFSFLJRJSY HTSHQZIJI YMFY NY NX UWTGFGQJ YMF
&X KWTR HIWYFNS JRUQT?JIJIX WIHIN[J UFWY TK YMINW NAPERY N ARYS SAFY YIPMN W QFSIX \NQQ FHHJIUY TZW YWJFYRJISY T

XMFWJ FUUWJHNFYNTS WNLMYX 8&7X 9MJ 8&7X [JXY NS IVZFFQ/VNﬁﬁbFQQ(g{J%WFTWI\—NUﬁI H Y NX UTXXNGQJ YMFY INKKJWJSY

UJWNTI TK KTZW YT KN[J "JFWX XZGOJHY YT YMJ HTSINYNTS W J)Y%‘;:’JWJJQ(EQ]YJ WS]% I}I%TUTXZWJX KWTR YNRNSL INKKJWJISHJ)
JRUQTAJI TS YMJ [JXYNSL IFYJ 9MJ 8&78 FWJ JJUIJSXJIX FSI WIJHTLSN_JI NS YMJ

KNSFSHNFQ XYFYJRJSYX NS QNSJ \NYM YMJ .+78 B8MFWJ CnFX(]I UFARJSY HEXM XJYYQJI

FHHTZSYNSL WZQJX STYJW HRUXJIT¥IJ *JUISXIX SYNSLJISY &XXJYX
+QT\ OWFIIJWX .S[JXYRJSY INRNYJI +9.1 MJQI GTYM INLNYFQ FXX

TS +9= OWFINSL 1Yl éX +9= INLNYFQ FXXJY JJHMFSLJ UWNTW YT
OMJ HTSYNSLISYKQWFGNEBXF UQFSX FWJ FX KTQQTIX NS 3T[JRGJIW &X F WIXZQY TK YMFY GFSPWZUYHA +9.1 IJWJH"
GFQFSHJIX MJQI TS +9=éX UQFYKTWR IZWNSL YMJ AJFW JSIJI  )JH
XZGXJVZISYQA KNQJI F HZXYTRIW HQFNR \NYM YMJ GFSPWZUYHA
&X F WIXZQY TK YMJ KNQNSL +9.1 NX FS +9= )JGYTW ZSIJW Y
UWTHJJINSLX
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.S 4HYTGJIW +9= FSSTZSHJI F UWTUTXJI XJYYQJIRISY UQFS; yMN&Ny NS\HEZ+&! VWM J 3]0HZYN[I FSI STS JJIHZYN[JI INWIHYTWX
5WJIJKJWJISHJ 8JYYQJRJISY &RTZSY 9MJ 5WJIKJIJWJISHJ 8JYYQIRJISY &RTZSY NK M KWTRME W

FUUWT[JI \TZQI FQQT\ +9= JJIGYTWX YMJ TUUTWYZSNY" YT WIXTQ[J FS* QNFONQNINBXESIny crxy 1Y WF
HQFNRX \NYM +9= TS F SJY GFXNX &X TK YIJHIJRGJIW YMJ ,WTZU MFX XMEWJ UEARJSY x! WINSFwW?
HTSHQZIJI YMFY FS NSKQT\ TK JHTSTRNH GJSJKNY KWTR YMJ 5WJKJWJISHJ 8FrYOIRISY

&RTZSY NX UWTGFGQJ GZY STY [NWYZFQQ” HIWYFNS MJIsHJ BP NSV NEx cass

WJIHTLSN JI FX TK )JHIRGJIW &IINYNTSFQQA YMJ KNSFSHNFYL IKKIHY NX

NRUWFHYNHFQ YT JXYNRFYJ FX YMJWJ FWJ ZSPST\S WIXTQZYREFSIWAXTM Y NKAWAX Tk vy M

5WJKJWJISHJ 8JYYQJRJISY &RTZSY .S FIINYNTS YT YMJ 5WJKJWJISHJI 8JYYQJIRJISY

&RTZSY YMJ ,WTZU NX FQXT JJUQTWNSL TUYNTSX KTW F XFQX O WYWRERFWK +TZSIFYNTS
&X TSI TK +QT\ 9WFIJWXeé 3TS *JJHZYN[J 'TFWI RIJIRGIJWX XNYX TS
7JQFYJI UFWYNJX +QT\ OWFIJWX +TZSIFYNTS &+TZSIFYNTS& YMJ +TZSIFYNTS NX H
UFWY"

9TYFQ

,JSIWFQ

9MJ JJIJHZYN[J FSI STS J]JIJHZYN[J INWIHYTWX TK YMJ 'TFWI FWF HTSXRTIWWMHAHIYX IXYFGQNXMJII YMJ +QT\ OWFIJWX +TZSIFYNTS
UJWXTSX WIXUTSXNGQJ KTW RFSFLNSL HTSYWTQQNSL FS| xZUARIRXNEE Y N2 HSLe YT GIYYIW XYWZHYZWJ NYX MNXYTWI
YZWNSL YMJ AJFW JSIJI )IJHIRGJIW YMJ ,WTZU JSLFLJ \NYWMIWXWS XTHNIYA \MT SJJI KNSFSHNFQ MJQU )ZWNSL +QT
-TIJSNZX F KTWRJW STS J]JJHZYN[J INWJIJHYTW TK YMJ 'TFWI HXXkERNPMPK YMI KZSINSL YT RFPJ XZWJ YMFY F XNLSNKNHFSY K

FUUTNSYRJSY NS &UWNQ FX FS FI[INXTW 9MJWJ \JWJ ST RR¥EI¥XYYEN| XMW VR YNTS MEX YMJ KNSFSHNFQ RJFSX YT RF
JSLFLIRJISY IZWNSL YMJ "JFEW JSIJI  )JHIRGJIW GZY FQXT F XYWZHYZWFQ NRUFHY FSI RJJYX NYX UZWUTXJ

, .S +QT\ 9OWFIJWX HTSYWNGZYJI F YTYFQ [FQZJ TK & RNQQNT.
TEFWI FSI STS J]JHZYN[J INWIHYTWX HTRU‘]SXFYNTSRNQQNTS WJIQFYJI YT YMJ 2ZQYNAJFW WNLMY YT FUUTNSY HMFW!

OMJ '"TFWI FSI STS JJJHZYN[J INWJHYTW HTRUJSXFYNTS KTW »7F8Fwyx FX YMJ REFNS XMNWY XUTSXTW TK F )ZYHM UWTKJXXNT

HTRUWNXJIX GFXJ XFQFWNJIX FSI [FWNFGQJ HTRUJISXFYNTS URNRUYEHFXY N XS MTWY YPW RS Sy KWTR Y MJ [FWNFGQJ WIRZ
SFEYZWJ JRUQTAJIX KTW ITSEYNTS YT YMJ +TZSIFYNTS TK 8 RNQQNTS NS
RNQQNTS
7IJRZSIWFYNTS TK YMJ J]JJHZYN[J FSI STS J]JJHZYN[J INWJIHYTWX
(FXM KWTRMEWI .S FIINYNTS FX UFWY TK ITSFYNTS FLWJJRJISYX GJY\JJS HIWYFNE

'"FXJ XFQFWWTKNY GFXJI TWINSFW’\QTYFQ JNWIHYTWX YT YMJ '"TFEWI FSI YMJ +TZSIFYNTS YMJ +TZSIFYNTS N
XMFWJ UFARJSYX YMJ ITSFYNTSX WIHIN[JI KWTR YMNX RIJRGJIJW NSYT XMFWJX TK YN
*JIHZYN[JIX YMJ +TZSIFYNTS WJIHJIN[JI F ITSFYNTS TK 8 RNQQNTS KWTR HZW
3TS *JJHZYN[J 'TFWI RIRGIWX \MNHM NY ZXJI YT UZWHMFX]J
OWFIJWX 1Yl FLENSXY F XMFWJ UWNHJ TK &

3TS JJJHZYN[JIX
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8ZGXNINFWNJX

,WTZU HTRUFSNJX

+QT\ OWFIJWX ' ;

(TZSYWHN TK 4\SIWXMNU
NSHTWUTWEFEFYNNSYJWJIXY

3JYMIWQFSIX

+QTY OWFIIJWX 9JHMSTQTLNJIX ' ; 3JYMIJWQFSIX

.3.9 (FUNYFQ ' ;

+QT\
+QT\
+QT\
+QT\
+QT\

IWFIJWX
IWFIJWX

IWFIIJWX :
IWFIIJWX :
IWFIIJWX :

+993> 11(

+QT\
+QT\
+QT\
+QT\
+QT\
+QT\
+QT\

IWFIJWX
IWFIJWX
IWFIJWX
IWFIJWX
IWFIJWX
IWFIJWX
IWFIJWX

3JYMIWQFSIX

S[IXYRJISYX ' 3JYMIWQFSIX

-TQINSL 11¢( :8&

8 -TQINSL 11¢( 18&

8 11( 18&

8 .SXYNYZYNTSFQ 98BFINSL 11(
:8&

&XNF 5YJ 1Yl 8NSLFUTWJ

-TSL OTSL 1Yl -TSL OTSL

-TSL OTSL 8IJW[NHJIXTSNKIOTSL
0 8JW[NHJIX 1Yl :SNYJI ONSLITR
ITSITS 1Yl :SNYJI ONSLITR
9IJHMSTQTLNJIX 871 7TTRFSNF
S[IXYRISYX INRNYJUWXJIA
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4YMIW GWEKSHMJ
IMJ WTZU MFX YMJ KTQQT\NSL GWFSHMJX

O9WFINSL 3FRJ (TZzsywn

5FWN X +QT\ OWFIJWX ' ; B5FWNX 'WFSWMSHJ
2NQFS +QT\ 9WFIJWX ' ; 2NQFS 'WFSHMQ"
8MFSLMFN

WJIJUWJIXISYFYN[3 QRKAWMBEIJWX -TSL 0OTSL 1Yl (MMSEBLMFN
-TSL OTSL .3.9 (FUNYFQ ' ; -TSL OTSL (MNSF

8JTZQ +QT\ OWFIJWX &XNF 5YJ 1Yl OTWRFSHM
(MNHFLT +QT\ 9WFIJWX : 8 11( 'SNYJI 8YFYJX

S8NLSNKNHFSY WIXYWNHYNTSX

O9MJ ,WTZU ITIX STY MF[J XNLSNKNHFSY WIXYWNHYNTSX TS NYX F
FXXJYX FSI XJYYQJ NYX QNFGNQNYNJIX TYMIJW YMFS YMTXJ WJXZC
KWFRI\TWPX \ANYMNS \MNHM NYX XZGXNINFWNJX TUIJWFYJ 5QJFXJ
2FSFLIJRJSY XJHYNTS TK YMNX WJUTWY KTW RTWJ NSKTWRFYNTS



+NSFSHNFQ WNXP RFSFLJRJSY RNYNLFYNTS NX HTSXNIJWJI YT GJ YMJ FUUWTUWNFYJ FHYNTS F
YT GWNSL GFHP YMJ WIXNIZFQ WNXP XHTWNSL \NYMNS TZW WNXF
[NLNQFSHJ JSXZWJX \J IJINHFYJ YMJ FUUWTUWNFYJ FRTZSY TK Y]

A[IJWINJA NRUWT[J TZW HTSYWT [SNWTSRJSY NS F HTSXNXYJSY FSI WNXP
OMJI WTZU NX JJUTXJII YT YMJ KTQQTI\NSL WNXPX FWNXNSL KWTR KNSFSHNFQ NSXY ZRJ

(WJINY WNXP

(WIJINY WNXP NX YMJ WNXP TK KNSFSHNFQ QTXX YT YMJ ,WTZU Nk
NSXYWZRJSY KFENQX YT RJJY NYX HTSYWFHYZFQ TGQNLFYNTSX F
XJYYQJIJRJISY TK TKK JJHMFSLJ YWFSXFHYNTSX

AUIJWFYNTSFQ WNXP
(WJINY WNXP

2FWPJY WNXP

+TWJINLS JJHMFSLJ WNXP
.SYIJWJIXY 7FYJ WNXP
INVZNINYN WNXP
(TSHISYWFYNTS WNXP

&Y YMJ JSI TK YMJ WIJUTWYNSL UJWNTI YMJ RFINRZR JJUTXZWJ Y
WIUWJIXJISYJI G YMJ HFWWANSL FRTZSY TK JFHM KNSFSHNFQ FXX
XYFYJRJISY TK KNSFSHNFQ UTXNYNTS 9MJXJ FRTZSYX XNLSNKNHEF

XX NS YMJ J[JSY TK HTZSYIJWUFWY” IJKFZQY FX JJUJHYJI QTXX

OMNX STYJ UWJIXJISYX NSKTWRFYNTS FGTZY YMJ ,WTZUeéeX J]U%Wd YT d'l:\lWMTTIKTKWZﬁ%/I k\g J[ISY FSI HTQQFYJWFQ TW XJHZWN"
WNXPX YMJ WTZUéX TGOJHYN[JX UTQNHNJIX FSI UWTHJX/(JXHIﬂ.'I'Z\/gﬁng\ WQI kQY NX 1JIRII YT GJ WIRTYJ 123 YT YMJ HWJII
RFESFLNSL WNXP FSI YMJ WTZUéX RFESFLJRJISY TK TZW QN\/ZN_JJFI%( J%/\)LH:FV\l/JWI\Yf)pFSI YMJ HISYWFQ HTZSYJWUFWYNJX 9MJ RF]N

WNXP FY YMJ WIJUTWYNSL IFYJ \FX FX KTQQT\X

et et AN et B et AN et NN et N e

4AUIJWFYNTSFQ WNXP
AUIWFYNTSFQ WNXP NX YMJ WNXP TK QTXX WIXZQYNSL KWTR NSFIJVZFYJ TW KFNQJI NSYJWSFQ

N 4
UWTHJIXXJIX UJTUQJ FSI XAXYJRX TW KWTR J]JYIJWSFQ J[JSYX (FWWANSL FRTZSY &Y JIJHIRGIW

4ZW ,WTZU 4UJWFYNTSFQ 7NXP KWFRJ\TWP HTSYWNGZYJX YT WFENXJ F\FWJSJXX TK YMJXJ
WNXPX YT FQQ TZW JRUQTAJJIX FSI UWTRTYJIX F WNXP RNYNLFWND™ A R0 WL R ESR 3TN
UWTHJIXXJX 9MNX NSHQZIJX ITHZRJISYNSL TK UWTHJIZWJX FS 19 WFWNSL NMWFQQ] FZAQB XN S L
TK YMNX ITHZRJIJSYFYNTS AYMIW WIHIN[FGQJX

9MJ WNXP LT[JWSFSHJ FSI NSIJUJSIJSHJ TK YMJ 7NXP YJFR JSXZWJX YMFY TZW WNXP
FUUJYNYJ NX FUUWTUWNFYJQ” NRUQJRJISYJI RTSNYTWJII FsI WHIHWWNXR WIQFYJI YT YWESXFHYNTSX TS JJHMFSLJX NX QNRN

RFSFLIJRJSY TS F WILZQFW GFXNX <J RFNSYFNS FS NSYJWSFRZTWIWFYAITSEQ MNRASHWER HTZSYIWUFWY? TW HQJFWNSL MTZX
IFYFGFXJ YMFY HFUYZWJX FSA NSHNIJSY YMFY RFA MF[J THHZWWMF Sl WP IREIN [IKNKMN ¥ HQUFWINSL MTZXJIX FWJ WIVZNWJII Y

QJI YT F KNSFSHNFQ QTXX UWTKNY TW STY <J WTZYNSJIQ" UTRKFWR A Nid XM vl B ¥ QM %4 NYNJIX FX HTQQFYJWFQ KTW FS*
TK YMJIXJ NSHNIJSYX NS TWIJW YT F[TNI F WITHHZWWJSHJ ~ YWFINSL <MNQJ XYNQQ F QNRNYJI UFWY TK TZW GZXNSJXX YMJV
YT YWFSXFHYNTSX TS INLNYFQ FXXJY JJHMFSLJIX FSI UWTYTHTQX

AN N
FIIWA AJEW \J HTSIZHY 7NXP (TSYWTQ 8JQK &XXJIXXRJISYX 7(%J TFEI" WW#\‘N iVJS &IINRYNYTNSFQSMJY[EAS;J%’:‘NXFF]JITXT;'}]YHN,\;E;E}J CYBT)I;T\IV:
TWLFESN_FYNTS YT ZUIFYJ \MFY TZW RFNS NSMJWJSY WNXFX FW glz\}év HM I-\T(%'\(IQ ’\é \§|\|7|J

RTXY NRUFHYKZQ NS TWIIJW YT RFSFLJ YMJR YT GJ \NYMNS Tﬁ/\'l: \%ﬁ%% XfYNYJ

&S" GWIJFHM TK WNXP FUUJYNYJ NX JXHFQFYJI YT RFSFLIJRJSY & IJHNXNTS NX YMJS
RFIJFEX YT \MJYMIW \J XMTZQI RNYNLFYJ I1JKJW TW FHHJUY YMJ GWJFHM .K
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O9MJ ,WTZU RFSFLJX HWIJINY WNXP YMWTZLM NYX 7NXP 1JUFWYRUIIS YWYTMBYMEW TTRYX KUOWHNKNHAQQFYJWFQ RFSFLJRJSY YT NYX UW
LZNIJQNSJIX WZQJX FSI UWTHJIZWJX KTW NIJSYNKANSL RIFXVMWNSN[FFISWILWFBY NSIQOOWYINWFQ NS YMJ KTWR TK HFEXM FSI RFWHF

WN X P WIXUJHY TK YMJ KTQQT\NSL YWFSXFHYNTSX
i TJWN[FYN[JIX
5TQNHNJX NSHQZIJ FRTSLXY TYMJWX i XFQJ FSI WIJUZWHMFXJ FSI WJ[JWXJ XFQJ FSI WIJUZWHMFXJ FL\
i QNRNYX KTW NSIN[NIZFQ UWTIZHY YAUJX i XJHZWNYNJIX QJSINSL FSI GTWWT\NSL
i QNRNYX UJW HTZSYJWUFWYA
U QNRNYX TS YMJ IZWFYNTS TK YMJ JJUTXZWJ IMI WTZU WIHIN[IX FSI LWFSYX HTQQFYJWFQ NS YMJ KTWR TK H
0 QNRNYX KTW XJYYQJRJISY YAUJX XIHZWNYNJIX F> STYIJX FSS WIXUJHY TK IJWN[FYN[IJX NSHQZIN
i XYWNHY RTSNYTWNSL UWTHJIZWJIX KTW QFYJ XJYYQJIRJISYXX\FUX BZHM HTQQFYJWFQ NX XZGOJHY YT XYFESIFWI NSIZXYW" ¥,
i QNRNYX YT JIHMESLIX FUUWTUWNFYJ FS .8)& (WJINY 8ZUUTWY &SSJ] 9MNX RIFSX YMFY
LWFSYJI FX HTQQFYJWFQ HFS GJ UQJILJI TW XTQI IZWNSL YMJ YJ'
(WIINY\TWYMNSIXX TK HTZSYJWUFEWYNJIX NX HTSYNSZTZXQA FGXZX EIP ST @ YN AW YA REYZWNYS TK YMJ YWESXFHYNTS 9l
JJUTXZWIX FWJ RTSNYTWII TS FS NSYWFIFA GEXNX WA Y M WNLMY YT YIWRNSFYJI YMJ WJIQFYJI YWFSXFHYNTSX T

KFNQZWJ YT UTXY HTQQFYJWFQ

AKKXJYYNSL KNSFSHNFQ FXXJYX FSI KNSFSHNFQ QNFGNQNYNJ

I9MJ INXHQTXZWJIX XJY TZY NS YMNX UFWFLWEUM NSHQZIJ KN§|‘§§ é'\ﬁ'xwx FSI KNSEFSHNFOQ

ONFGNONYNIX YMEY UMEX [FWNTZX SJYYNSL FLWJJRISYX NS UQFHJ \NYM HT
i FWJ TKKXJY NS YMJ \WTZU&X XYFYJRJISY TK KNSFSHNFQ UTffﬁ?ﬁ"r%Y'?"\R/ FXXTHNEYJI HWJIINY WNXPX 8ZHM FWWFSLJRJISYX UW

U0 FWJ XZGOJHY YT FS JSKTWHJFGQJ RFXYJW SJYYNSL FWWFS Jlﬂz%\é[erl\\}v]Xﬁ-} -(/\)NSL FSIQJISINSL FWWFSLIRJISYX FSI T[IJW ¥
HMFESILJ YWFIJI IJW %:FYN JX_ 9MIXJI SIJIYYNSL FLWJIJRJISYX FSI XN

J
FLWJJRJISY YMFY HT[JWX XNRNQFW KNSFSHNFQ NSXYWZRJS \Kiwlﬂngvgﬂz)Sg%HYN g.]TN 8\451 !YISJANGQJ YMJ HTZSYJWUEWYNIX YT TKK

N
YMJI®FWI TKKXJIY NS YMJ XYFYJRISY TK KNSFSHNFQ UTXNYI‘—N[F?\JQFGQJ FXXJYX WJIHIN[II NS YMJ TWINSFWA HTZWXJ TK GZXNS

YMJ HTZSYJWUEWY"eX IJKFZQY 9MJ TKKXJYYNSL WNLMY NX F
9MJ XNRNQFW FLWJJRJSYX NSHQZIJ IJWN[FYN[J HQJFWNSL FLWM?\R[%%%J IJ -I(I%F

N%NJXYFJ% TW F UTWYNTS TK FS FRTZSY 1zZJ G*
WIUZWHMFXJ FLWJJRJSYX FSI LQTGFQ RFXYJW XJHZWNYNJX 5[}{1%'1:G\9_ %\</I.J XFRJ HTZSYJWUFWYA FLENSXY NY YMZX \
SBNRNQFW KNSFSHNFQ NSXYWZRJSYX NSHQZIJ IJWN[FYN[JIX XF}ﬁJ]'IXXEa/I JH%\K}IIWM Y)fVT]J TKKXJYYNSL HWNYJWNE NS .+78 FWJ ST
FLWJJRJISYX WJI[JWXJ XFQJ FSI WIJUZWHMFXJ FLWJJRJSYX XJHZWNYNJX GTWWT\NSL FSI
XIHZWNYNJIX QJSINSL FLWJJRJISYX +NSFSHNFQ NSXYWZRJSYX XZHM FX QTFSX FSI
IJUTXNYX FWJ STY INXHQTXJI NS YMNX UFWFLWFUM ZSQJXX YMJN FWJ TKKXJY NS YMJ

XYFYJRJIJSY TK KNSFSHNFQ UTXNYNTS

9MJ .8)& FSI XNRNQFW RFXYJW SJYYNSL FWWFSLJRJSYX IT STY RJJY YMJ HWNYJWNF KTW
TKKXJYYNSL NS YMJ XYFYJRJSY TK KNSFSHNFQ UTXNYNTS 9MNX NX GJHFZXJ YMJA HWJFYJ F
WNLMY YT TKKXJY WIJHTLSN_JI FRTZSYX KTW YMJ UFWYNJX YT YMJ FLWJJRJISY YMFY NX
JSKTWHJFGQJ TSQ”A KTQQT\NSL FS J[JSY TK IJKFZQY NSXTQ[JSHA TW GFSPWZUYH" TK YMJ
,WTZU TW YMJ HTZSYJWUFWYNJX TW KTQQT\NSL TYMJW UWJIJYIJWRNSJI J[ISYX

.S FIINYNTS YMJ WTZU FSI NYX HTZSYJWUFWYNJX IT STY NSYJSI YT XJYYQJ TS F SJY
GFEFXNX TW YT WIJFQN_J YMJ FXXJYX FSI XJYYQJ YMJ QNFGNQNYNJX XNRZQYFSJTZXQ"
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&Y JJHIRGJIW

X STY
aKKXIYYNSL wanTUsN 31 TS vus APEVNRY %ﬁéj;?ﬁff}jhﬁiéjﬁ P 2R ZR
KNSFSHNFQ UTXNYNTS %kw gL JIJUTXZWJ YT WNXP
UTXNYNTS
FWWESLJRJISYX
,WTXX TKKXJYYNS iT{TULTSXNN:T]-;SSX S5TXNYNTSX FEYXWYNTSX S\XI%L{;’I\_I;HTJSIXNS &KYIW
FXXJYX \NYM LWTX JYYNSL HTSXNIJWFYND&ZGOJHY YT
F&J XYFYJRJISY ‘I& YMJI XYFYJRIBYSXNIIJWFYNTS TK
ONFGNQN@NBBNQNY & SHNFO JSYNFQ TK SJYYNSL SJYYNSL TK KNSFSHNSQYYNSL UTYJSYNFQ
GJIJKTWJI TKKXJY UTXNYNTS UTYJSYNFQFWWFSLJRJSYXUTXNYNTS

+NSFSHNFQ FXXJYX
ITSL UTXNYNTSX HFXM RFWPJY
UWTIZHYX FSI FRTZSYX
WIHIN[FGQJ KWTR HQJFWNSL FLJSY &
4YMIW FXXJYX MJQI KTW YWFIN&L & & & &
9TYFQ KNSFSHNFQ FXXJYX
+NSFSHNFQ QNFGNQNYNJX
S8MTWY UTXNYNTSX HFXM RFWPJY
UWTIZHYX FRTZSYX UF*FGQJ YT
HQJFWNSL FLISYX FSI GTWWT\INSLX & & &
4YMIW QNFGNQNYNIX MJQI KTWea&YWFINSL @ & ® &
9TYFQ KNSFSHNFQ QNFGNQNYNJX e
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&Y JJHIRGJIW

JYY. LUTYJSYNFQ S XXIYX STY
AKKXJYYNSL WIJHTLSN_JI' TS YMJ WF&%%g%%JT S YMJ XYFY Cj“Yg\\}HY YT 2FINRZR
KNSFSHNFQ UTXNYNTS TK KNEFSHNFQ UTXNY \ﬁ YNSL JJUTXZWJI YT WNXP
FV{>I ?—'SLJRJSYX
JY UTXNYNTSX S5TXNYNTSX STXNYNTSX
 WT XX TKKXJIYYNS JHTLSN_JI TS FKYJW S TXNYNTS X S\IIEHTLSN_JI NS &KYJW

FXXJYX NYM LWTX YYNSL HY YT
J ! F&J XY{YJRJSYSKJSYSNFQTSXNIJWFYI\KTZGOJ YMJI XYFYIJRIBYSXNIJWFYNTS TK

NFGNQN@NBBENQNY SJYYNSL
GJQKTWJ $K§XJY Q KN% SHNFQ TK SJYYN b\IWFSLJRJSY;(—K KNSFSHNFRIY YNSL UTYJSYNFQ
UTXNYNTS UTYJSYNF UTXNYNTS

+NSFSHNFQ FXXJYX

ITSL UTXNYNTSX HFXM RFWPJY
UWTIZHYX FSI FRTZSYX
WIHIN[FGQJ KWTR HQJFWNSL FLJSY

4YMIW FXXJYX MJQI KTW YWFINSL
9TYFQ KNSFSHNFQ FXXJYX

+NSFSHNFQ QNFGNQNYNJX

S8MTWY UTXNYNTSX HFXM RFWPJY
UWTIZHYX FRTZSYX UF*FGQJ YT
HQJFWNSL FLISYX FSI GTWWT\INSLX & &

AYMJIJW QNFGNQNYNJIX MJQI KTW YWFINSL
9TYFQ KNSFSHNFQ QNFGNQNYNJX @
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2FWPJY WNXP GTTP 5JW ~“JFW JSI\J MFI F YTYFQ JJUTXZWJ YT INLNYFQ FXXJY X

9MJ RFWPJY WNXP KTW YMJ ,WTZU WJIQFYJX YT YMJ WNXP TK YMJ PFQzRNRINERSFSHNFQ

NSXYWZRJSY KQZHYZFYNSL GJHFZXJ TK HMFSLJX NS KFHYTWX NSHQZINSL GZY STY QNRNYJI

YT NSYJWJIXY WFEFYJX [TQFYNQNYNJX HZWWJISHA WEFYJX KZYZWWINNMNIS SH 2 WWHIYSHN NTE K X BI

JVZNYN UWNHJIX 9MJ 7NXP IJUFWYRJSY RTSNYTWX RFWPJY WHMB JMITZXNZMWX JI®FXII YT HZWWJISH” WNXP FWNXNSL KWTR YWFIN!
HTSYNSZTZX NSYWFIF® GEXNX 'FXJI TS YMJ QNRNYX XJY UJW UMRKEFYOWNIME RZMWVWIENIITYMIW YMFS YMJ WIXUJHYN[J KZSH)
WNXP KTW YMJ ,WTZU QNRNY GWJFHMJX \NQQ YWNLLJIJW FHYNMIKWTRUY MY NNV XIJ WRWNYRFBNQIWSYMJI *ZWT FX \JQQ FX :SNYJI €
TWIJW YT WJIZHJ YMJ WNXP GFHP YT \NYMNS TZW UWJIXJY QNBNYXFUTWJ ITQQFWX

.S FIINYNTS YT YMJ ,WTZUéX 7NXP IJUFWYRJSY YMJ YWFINSL+FTWINLETSXWAWISHRXMNXP FQXT FWNXJX TS SJY NS[JXYRJSYX NS
RTSNYTWJI IFNQ” G 4UJWFYNTSX 9MJ FUUQNHFGQJ MFEFNWHZYJ G & | FRF ®IWN X EXNJIY X TK YMIXI KTWINLS TUIJWFYNTSX IZWNSL YN
HTRUZYJI G YMJ ,WTZUeX UWNRJ GWTPIJWX 9MJ 7NXP IJUFWRRSFY IKTRPVEIYNXSYMIWWISHA WNXP YMWTZLM IFNQ”» RTSNYTWNSL
MFNWHZY ZXNSL NSYJWSFQ RTIJQX JSFGQNSL NSYWFIF" RTSNNYIWNBIHALNBEYWFYOIr XYMIT SWTZU XJIPX YT MJIILI KTWJINLS HZW\V
GTYM HFUNYFQ FSI HWJINY ZXFLJ 1TSL FSI XMTWY YWFINSL WZWWYEHBYIXNBEHQ@ZIW YMFS YMJ KZSHYNTSFQ HZWWJSH” 9MJ ,WTZ
XIHZWNYNJIX FSI IJWN[FYN[IJX XZHM FX XMFWJX &RJIJWNHFS )JGKXYMZIRYS VX HINMYKL I&QYREXYWFSXQFYNTS WNXP WJIQFYJI YT SJY
X TUYNTSX \FWWFSYX KZYZWJX KTW\FWI WFYJ FLWJJRJISYXU3W&ESNTSXHMEF BV YWVIRHZRYX TK KTWINLS TUIWFYNTSX )ZJ YT Y
UWTIZHYX *95 FSI INLNYFQ FXXJYX &QQ YWFIJI KNSFSHNFQ MSYUWIRIIXXKFWINLSVERWWISHA WNXP YMJ INWIHYNTSFQ KTWJ
NSXYWZRJISYX 9MIWIKTWJI TZW UTWYKTQNT HFS FQ\FAX GJ Q/NVZNVFY DIMNY MNSVE XMTRWINSXNYN[NY”A FSFQAXNX MFX GJJS INXHC
YNRJ KWFRJ FSI \NYM F QNRNYJI HTXY NRUFHY

LSYIWIXY WEFYJ WNXP
9MJ ,WTZU XJJIPX YT MJIILI NYX YWFINSL UTXNYNTSX YT RNSNRN JIWNY¥ WH¥PxKI G TERKS Y KZYZWJI UWTKNYFGNQNYA TK YMJ K
UWNHJ RT[JRISYX FSI ITIX STY JSLFLJI NS QTSL TW XMTWY TSQ&YTARMNKSX o8MI WTZU NX JJUTXII YT NSYIJWIXY WEYJ WNXP F.
INWJHYNTS TK RFWPJY RT[JRISYX N J \MFY YMJ ,WTZU HTSXNEI MWW NWIHYWNSSFRIXY WEYIX TK FXXIYX FSI QNFGNQNYNIX 9M.
REWPJY WNXP YFPNSL NX STY WJQJ[FSY KTW YMJ ,WTZU GIHEFZXJIsKKWF X REMPI Y FRIBPRPW XYNUZQFYJI UJWNTIX 9MJIXJ QNRNY
YWFINSL XYWFYJL” )ZJ YT YMJ RESSJW NS \MNHM YMJ ,WTZU NMIVLGI¥ KXMIMWS MIILI1 5TXNYNTSX FWJ RTSNYTWJII TS F IFNQA (
HZWWJISH” NSYJWJIXY WFYJ WNXP FSI TYMJW UWNHJ WNXF  YMJwWNWIHHRONTERWS BEIN R MNIR NYTXNYNTSX FWI RENSYFENSJI \N
HQTXJ YT _JWT OMIWIKTWJ ST XISXNYN[NY" FSFQMXNX MFX £JdSkNEHLNFO NSXYWZRISYX FWJI MIQI KTW YWFINSL UZWUTXJ>
KENW [FQZJ TS YMJ XYFYJRJISY TK KNSFSHNFQ UTXNYNTS 5TXNYN
9MJ T[JWFQQ RFWPJY WNXP NSHQZINSL NSYJWJXY WFYJ WNX®Py g RINSYY WK XN SKFTIHINNLG HEZXAWNSTHS* FWJI XMTWY YIJWR FSI QNXY.
WNXP FSI XJYYQJRJISY WNXP TK YMJ KNSFSHNFQ FXXJYX FSI| QMWFGNQIWINOX WM FKSTIWy WWIRHN S FWJ
HFUYZWJI NS YMJ WNXP FSI RFWLNS WJVZNWJRJISYX \MNHM YMJ ,WTZU NX WJIJVZNWJI YT

UTXY FY NYX UWNRJ GWTPJIWX FSI HQIFWNSL KNWRX 9MJ HTEXTRMNGNHSRFWENSAFUFWFLWFUM YWFINSL UFAFGQJIX YMJ LWTZL
MENWHZY WJVZNWJIRJISYX T[JW FWJ XMT\S NS YMJ (FUNYFQBRREFIRI Y KFHNQNYFYJ YMJ YWFINSL UTXNYNTSX FHHTZSYJI
UFWFLWFUM &QYMTZLM YMJ UTXNYNTSX FWJ KZQQ" MJIILJII FeRNENRLR QVYERNYRTEI YT Twigw YT RFYHM YMJ QNVZNINYA FSI X
_JWT WIRFNSX FX F WIXZQY TK NSIKKNHNJISHNIX NS YMJI RTIHRS KM WY NRPXRW TR WXy MJ KEFHNQNYA MEX FS NSYJWJIXY WF
KQTFYNSL 9MJ ,WTZU WZSX F QNRNYJI WNXP TS YMJ KQTFYNSL N
2FWPJY WNXP KFHYTWX WJQFYNSL YT INLNYFQ FXXJYX FSY@MNFEMONEMIWIXY NX FQXT JRGJIIIJI NS YMJ KZSINSL FSI KNSFS
.S F XNRNQFW RFYYJW YT YWFINYNTSFQ FXXJYX YMJ UWNHJ XK TRV WNNKRQ B RXX YF SWNSNFIGN QY TK YMJI KZYZWJ )ZJ YT YMJ RF
KQZHYZFYJX FHHTWINSL YT NYX XZUUQ” FSI IJRFSI <J RFSFLWIMNXMYINYR 8SWMQIXSWFYJ WNXP YMJ INWIJHYNTSFQ NSYJWJIX
INLNYFQ FXXJYX NS YMJ XFRJ UWTUTWYNTS FX QNFGNQNYNJIXMINIKKMT WT I XQS RNSYINNWFFSFQAXNX MFX GJJS INXHQTXJI
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4YMJIW UWNHJ WNXP 2FYZWNY”A GFXJI TS HTSYWFHYZFQ ZSINXHTZSYJI HFXM KQT\X
*VZNYA UWNHJ WNXP FSI HTRRTINYA UWNHJ WNXP FWNXJX KWTR YWFINSL UTXNYNTSX FX \JQQ &Y )IJHIRGJIW
FX YMJ \WTZU&X NS[IXYRISYX NS NS[IXYRISYX RIFXZWJII FY RFNW [FQZJ YMW T ZLM TV I o oy rnvyZr0 RTSymx
HTRUWJIMISXN[I NSHTRJI TW YMWTZLM UWTKNY FSI QTXX .S FIINYNTS KTW NYX TUYNTS prss5y  wexw KQTI  TW QIXX
UTXNYNTSX YMJ NRUQNJI [TQFYNQNYA TK YMJ ZSIIJWQANSL HFS¥WHHY¥—NN—F-S—FHNY-N-TF-SFO—wH-N
KFHYTW 4YMJW KFHYTWX YT HTSXNIJW FWJ YNRJ FSI1 IN[NIJSPFFARFEIWVsXIHZWNYNIX GTZLMY

(WJIINY KFHNQNYNJX

I9MJ ,WTZU RFSFLJX TYMIJW UWNHJ WNXPX G* IJKNSJI QNRNY X 8K IYIWORX HKW\S YN[ RIZWQ J Y
UTXNYNTSX UJW UWTIZHY FSI FLLWJLFYJ UTXNYNTS UJW YWFIINSUN[FXR [\WX QANINGN QWTY N WX
XN_J TK YMJ JJUTXZWJ HTSHIJSYWFYNTSX UWNHNSL FSI [F3Q25¥QI|£I'(§ WWEBEYU]I}NEGFQ%IX

SFYZWFQ MJILNSL GJY\JJS YMJIXJ QTSL FSI XMTWY UTXNYNTSX&XYMITWTZU NXFHYNI

NS QNVZNINYA UWT[NXNTS FSI ITJX STY XUJHZQFYJ TS INWJHYNTSFQ RT[JX NS ZSIJWQ~ANSL &Y )JHIRGJIW
[FQZJX YMJ SJY IJQYF UTXNYNTSX TK YMJ UTWYKTQNTX XMTZQIl GJ HQTXJ YT _JWT (FWWANSLTSYWFHYZFQRTSYMX TW
FRTZSY HFXM KQT\ QJIXX

AN
.S FIINYNTS YT IFNQ” NSYJWSFQ RTSNYTWNSL RIFXZWIJIX [F UUéQﬂ\'A'ﬁF JKM{?\/'“)WJH%(NKI?NJX GTZLMY
RFWLNSX FWJ HTRUZYJI G» YMJ ,WTZUéX UWNRJ GWTPIJWX 9MJ MFN

RIFXZWJIX FQQ UTXNYNTSX NSIN[NIZFQ FSI HTWWJQFYJI FSI M%&XHWE(HMQJ\‘YNN&KJWJSY WN X P
HTRUTSJSYX 9MJ YMNWI UFWYA MENWHZY HFQHZQFYNTS FTSKSXIRY YMIRFSWRI WS FRFWPJY
FXXJXXRJISY YMFY HTRUQJYJX YMJ ,WTZUeéX T[IJW[NJI\ TK YMJI WNXKRPEYMBX QX NXNIINYKJIKX

YT TS FIFNQ” FSI TIJWSNLMY GFXNX &S T[IJW[NJ\ TK YMJ T[IWFQRLRAWR % WIPHRR 5% x
UWJIXJISYJl ZSIJW YMJ JFWQNJIJW 2FWPJY WNXP XJHYNTS

INVZNINYA WNXP (TSHISYWRNNXB

INVZNINYA WNXP NX YMJ WNXP YMFY YMJ ,WTZU \NQQ JSHTZSY R IRKWENNEPAWMINKR HYNEE X MAYIS F SZRGIW TK HTZSYIJWUFWYN
TGQNLFYNTSX FXXTHNFYJI \NYM NYX KNSFSHNFQ QNFGNQNYNIYRNRRWEGAX RIS 3 T IR Ij\}if JWNEY FHYN[NYNJIX NS YMJ XFRJ L.
HEXM TW FSTYMJW KNSFSHNFQ FXXJY 9MJ ,WTZUe&X FuuwrFHWWf'QaFF‘@PJLFNTsﬁ_TBNUle'f\J 4 FY \TZQI HFZXJ YMJNW FGNQNY
JSXZWJ FX KFW FX UTXXNGQJ YMFY NY \NQQ FO\FAX MF[J xzZkRRNKGEY §ﬁ(v§ﬁl%%{x'§‘(3'\'@]'ﬂ FKKIJHYJI G HMESLJX NS JHTST
QNFGNQNYNJIX \MJS 1ZJ ZSIJW GTYM STWRFQ FSI xYwJIxxJl HTSPNVYNNER \I\Wﬁ'*r%’?(YWFYNTSX NS'NHFYJ YMJ WIQFYN[J XIJSXNYN
NSHZWWNSL ZSFHHJUYFGQJ QTXXJX TW WNXPNSL IFRFLJ YT WWWW%F§<H\R/ Uz VEYRTYRHYX FKKIHYNSL F UFWYNHZQFW NSIZ)

JWTZUéX HEXM UTXNYNTS FX \JQQ FX YMJ TYMJW F[FNQFGQJ Q—|WJI QN@W\I\W{V%W NROQNHNIXEST UWTHIIZWIX FSI YMJ GWT
GWTPIWX NX RTSNYTWII TS F IENOA GFXNX ZXYWX XUWJIFI TK NYX FHYN[NYNJX QNRNY NYX JJUTXZWJ YT F

&IINYNTSFQQ’\ RFSFLIJRJISY MFX JXYFGQNXMJI HWIJINY QNRNYX KT
HTZSYJWUFWY” JJUTXZWJX \MNHM FWJ RTSNYTWJI TS F IFENQ”™ GF
INXYWNGZYNTS TK FXXJYX FSI TKK GFQFSHJ XMJJY NYJRX G” LJTI
NSIZXYWA XIHYTW TS FS TSLTNSL GFXNX
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2FEYZWNY”™ FSFQAXNX TK KNSFSHNFQ FXXJYX FSI QNFGNQNYNJX

IMI KTQQTINSL YFGQJ XMT\X FS FSFQAXNX TK YMJ FXXJYX FSI QNFGNQNYNJX FHHTWINSL YT
\MJS YMJI® FWJ JJUJHYJI YT GJ WIHT[IWJI TW XJYYQJI

2FYZWNY”" &SFQ/MXNX

&Y

YJHIRGJIW

9TYFQ

7JHIN[FGQJ
UFAFGQJ T¢

IJRFSI

<NYMNS
RTSYMX

RTSYMX

YT

"IFW

#

ANIFW

&XXJIYX

(FXM FSI HEXM JVZN[FQJSYX
+NSFSHNFQ FXXJYX MJQI KTW YWFINSL
IWFINSL WIHIN[FGQJIX

JNLNYFQ FXXJYX MJQI KTW YWFINSL
4YMIW WIHIN[FGQJIX

.S[IXYRJISYX KENW [FQZJ YMWTZLM 4(.
.S[IXYRJISYX KFENW [FQZJ YMWTZLM 51
*VZNYN FHHTZSYJI NS[JXYRJSYX
5WTUJWY”* FSI JVZNURJSY
.SYFSLNGQJ FXXJYX

(ZWWJISY YF] FXXJYX

JIKIWWII YF] FXXJYX

8 8 8 8 8 8 8 8

8 8 8 B

B 8 8 8 8 8 B

8 8 8 8

8 8 8 8 B

8

8 8 8 8

9TYFQ FXXJYX

INFGNQNYNJIX
+NSFSHNFQ QNFGNQNYNJX MJQI KTW YWFINSL
9WFINSL UFAFGQJX

JNLNYFQ QNFGNQNYNJIX MJQI KTW YWFINSL
1JFXJ QNFGNQNYNJIX

AYMJIJW QNFGNQNYNJX
(ZWWJISY YF] QNFGNQNYNJX
YIKIJWWJII YF] QNFGNQNYNJX

8 8 8 B

8

9TYFQ QNFGNQNYNJIX
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2FYZWNY" &SFQAXNX &Y )JHIJRGJIW

7JHIN[FGQJ

9TYFQ UFAF[GQJQ <RNTYS'\<I(,:/ISX YF;TSAYJMFéV # ANIJFW

TS IJRFSI
&XXJIYX
(FXM FSI HFXM JVZN[FQJSYX ® ® ®
+NSFSHNFQ FXXJYX MJQI KTW YWFINSL ® ® ®
9WFINSL WJHJIN[FGQJX ® ® ®
AYMIW FXXJYX MJQI KTW YWFINSL ® ® ®
AYMIW WIHIN[FGQJIX ®
.S[IXYRJISYX RIFXZWJI FY KFNW [FQZJ YMWTZLM 4(. ® ® ®
.S[IXYRJISYX RIFXZWJI FY KFNW [FQZJ YMWTZLM 51 ® ® ®
*VZNYA FHHTZSYJI NS[JXYRJSYX ® ® ®
5WTUJWYA FSI JVZNURJSY ® ® ® ®
.SYFSLNGQJ FXXJYX ® ® ® ®
(ZWWJISY YF] EXXJYX ® ® ®
YIKIWWIIL YF] FXXJYX ® ® ®
9TYFQ FXXJYX
INFGNQNYNJIX
+NSFSHNFQ QNFGNQNYNJX MJQI KTW YWFINSL ® ® ®
9WFINSL UFAFGQJX ® ® ®
AYMJIW QNFGNQNYNJIX MJQI KTW YWFINSL ® ® ®
1JFXJ QNFGNQNYNJX ® ®
:FWNFGQJ HTRUJSXFYNTS UFAFGQJ ®
AYMJIW UFAFGQJIX ® ® ®
(ZWWJISY YF] QNFGNQNYNJX ® ® ®
YIKIWWJII YF] QNFGNQNYNJX ® ® ®

9TYFQ QNFGNQNYNJX
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INVZNINYN FSI HFUNYFQ WJIXTZWHJIX 3TS +NSFSHNFQ 7NXPX

"IXNIIX JVZNY”r YMJ UWNSHNUFQ XTZWHJ TK KZSIX MFX Gi‘JSQQ\/,\IJVMNé%%T\][N-I}gISQ% Y(MI%FSHNFQ WNXPX NSHQZINSL NSKTWR
UWNRJ GWTPIWX YMWTZLM ZSHTRRNYYJI HWIJINY QNSJX FSI PFFSVYL)%J.SYKFNR?E JW(&%I"LF@X] }-f]'I%QNFSHJ \NYM )ZYHM 2TSJA 1FZSIJWN

FX HFXM LISIJWFYJI KWTR TZW TUJWFYNSL FHYN[NYNJIX &X TK\sHHIRGIVE 3115 WlTs &HY e<\KYé MFX GJJS NSHQZINSL TS L
,WTZU MGQIRNQQNTS NS HEFXM FSI HFXM JVZN[FQJSYX HTRUFWJI YT & RNQQNTS

FX TK  )JHIRGJIW 9MJIXJ GFQFSHJIX FWJ RENSYFNSJI UWNRFWNQA YT XZUUTWY
TUJWFYNSL FHYN[NYNJX NSHQZINSL JSXZWNSL YMFY YMJ ,WTzU MP¢ LZINEAI Sy bF W vawr
FHHJXX YT QNVZNINY~ FSI HFUNYFQ JJUJSINYZWJIX 3T REYJWNFQ XZGXJVZJISY J[ISYX MF[J THHZWWJI XNSHJ  )JHJIRC

WIVZNWJI WIHTLSNYNTS TW INXHQTXZWJ NS YMNX "JFWeéX KNSFSFH
9MJ ,WTZU RENSYFNSX F MNLMQ” QNVZNI XYFYJRJSY TK KNSFSHNFQ UTXNYNTS \NYM F QFWLJ

UTWYNTS TK NYX YTYFQ FXXJYX HTSXNXYNSL TK HFXM MNLMQ" QN\RZNY R FWAYYES QI BIREWNTNXXTQNIFYJl KNSFSHNFQ XY
FSI XMTWY YJWR YWFINSL WIJHIN[FGQJX FWNXNSL KWTR XJHZWNYNJX YWFSXFHYNTSX

&RXYJIWIFR +JGWZFW"?
OMJ ,WTZU FHYN[JQ” RFSFLJX NYX QNVZNINYA TS FS NSYWFIF® GFXNX FSI RENSYFNSX

XNLSNKNHFSY UTWYKTQNT KNSFSHNSL KFHNQNYNJX \NYM YMJ*AJWYJI\FTF\AITIT\FW}NTWVXJW YT 37s *]JHZYN[J INWIHYTWX
KFHNQNYFYJ YWFINSL 9MJXJ KFHNQNYNJX FWJ XJHZWJI G* HFXM FSI H XR/I JVZN[FQJSYX FX
\JQQ FX FQQ KNSFSHNFQ FXXJYX NS FHHTZSYX MJQI FY YMJ WU XANAPYNZIMSWR RIM B IKTH I WAY Nd @ $K KNHD@K +IWXHMF (MFNWRFS

,WTZU MEX ST TZYXYFSINSL GTWWTINSLX TYMJW YMFS YM/! UT[YV—YMIQNNJTS I%Iﬂ§\lf@*|l}_léllqu (MNJK +NiSFFSSH NFQ OZHIKONPH W HJ (MFNWRF S
KFHNQNYNJX \NYM UWNRJ GWTPJWX ’

U INSIF -T[NZX

(FUNYFQ RFSFLJRJSY U )JQKNS 7ZJIF
7TILZQFYTWA HFUNYFQ WJVZNWJRJSYX U 5FZQ -NQLJWX
&X F WIXZQY TK YMJ HTWUTWFYJ WIXYWZHYZWNSL UJW /IFSZFWA YMJ ,WTZU NX STY i OEWJS +WESP

XZGOJHY YT HTSXTQNIFYJI HFUNYFQ WJVZNWJRJSYX ZSIJW YMJ *: )NWJIHYN[J .S[IJXYRJSY
+NWR 7JLZQFYNTS .+7 FSI .S[JXYRJSY +NWR )NWJHYNI[J .+) 7JLZQFYJI +QT\

IWFIJWX XZGXNINFWNJIX IT HTRUQ” \NYM YMJ QTHFQ HFUNYFQ WJVZNWJRJSY WIJLZQFYNTSX FX
RTSNYTWJI G YMINW WIXUJHYN[J BFYNTSFQ (TRUJYJSH" &ZYMTWNY”" 3(&

OMJ 'TFWI RTSNYTWX YMJ WIJYZWS TS HFUNYFQ FX \JQQ FX YMJ QJ[JQ TK IN[NIJSIX YT
XMEFWIMTQIIJWX \MNQJ HTRUQANSL \NYM UWNRJ GWTPJIJW FSI WILZQFYTWA™A HFUNYFQ
WJIVZNWJIRJSYX 9MJ F[FNQFGQJ HFUNYFQ NS YMJ YWFINSL HTRUFSNJX NX RTSNYTWJI TS F
IFNQ" GFXNX YT JSXZWJ YMFY WIJVZNWJRJSYX FWJ RJY FY FQQ YNRJIX FSI XZKKNHNJSY HFUNYFQ
NX F[FNQFGQJ YT XZUUTWY YMJ WTZUéX XYWFYJL® 9WFINSL HFUNYFQ FX FY JJHIRGJIW

\FXd RNQQNTS JJHIRGJIJW RNQQNTS
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5FWJSY (TRUFS” GFQF SkirdoXhiJahYFUUWTUWNFYNTS NS YMTZXFSIX TK JZWT

+TW YMJ "JFW JSIJI JJHIRGJIW

3TYJ WIXYFYJ]
&XXJIYX
*VZNYN FHHTZSYJlI NS[JXYRJSYX
9TYFQ STS HZWWJSY FXXJYX
(FXM FSI HFXM JVZN[FQJSYX
7IJHIN[FGQJIJX KWTR WJQFYJI UFWYNJX
4YMJIW WIHIN[FGQJIX
(ZWWJISY YF] FXXJYX &

9TYFQ HZWWJISY FXXJYX

9TYFQ FXXJYX

INFGNQNYNJX
INFGNQNYNJX YT WJIQFYJI UFWYNJX
4YMJIJW QNFGNQNYNJX

(ZWWJISY YF] QNFGNQNYNJX

9TYFQ HZWWJSY QNFGNQNYNJIX

YIKIWWJII YF] QNFGNQNYNJIX
AYMJW STS HZWWJSY QNFGNQNYNJIX

9TYFQ STS HZWWJSY QNFGNQNYNJIX

9TYFQ QNFGNQNYNJIX

*VZNYA
8MFWJ HFUNYFQ

8MFWJ UWJRNZR

+FNW [FQZJ WJIXJIW[J

(ZWWJISHA YWFSXQFYNTS WJIXJWI[J
7JYFNSJI JEFWSNSLX

AYMJIW QJLFQ WJIXJWI[JIX
OWJIFXZWA XMFWJX

8MFWJ GFXJI UFARJSY WJIXJW[J
7IXZQYX KTW YMJ AJFW

9TYFQ *VZNY”N GIJIKTWI WIXZQY FUUWTUWNFYNTS

9TYFQ JVZNY”™ FSI QNFGNQNYNJIX
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5FWJSY (TRUFS”A NSHTRJ Xs/¥uYzkRsIxSr¥ szwr
+TW YMJ "IJFW JSI1JI JJHIRGJIW
3TYJ WIXYFYJI

.SYJWHTRUFS”™ WJ[JSZ]J
.SYIJWHTRUFES”N JJUJSXJIX

5JWXTSSJIQ JJUJISXJIX
4YMJIW JJUJISXJIX
4UIJWFYNSL JJUJSXJIX

A4UJWFYNSL WJIXZQY

SWTKNY GJKTWJ YF]
9F] JJUJSXJ

8MFWJ NS WJIXZQY KWTR UFWYNHNUFYNSL NSYJWJXYX FKYJW YF]JFYNTS
SWTKNY KTW YMJ AJFW
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3TYIX YT YMJ UFWJSY HTRUFSA KNSFSHNFQ XYFYJRJS

&QQ FRTZSYX NS YMTZXFSIX TK JZWT ZSQJXX XYFYJI TYMJW\NXJ

SWNSHNUQJX KTW YMJ RIFXZWJIRJISY TK FXXJYX FSIUQNMEGKRKINY NSXUWBKNYMEKYJIW YF] \FX SNQ KTW YMJ UJWNTI FX
IJYIWRNSFYNTS TK YMJ WJIXZQY NSYJWLWTZU WJI[JSZJ G 6 RTEEYIVEFQQ"N TKKXJY G” F

.S XJYYNSL YMJ UWNSHNUQJX KTW YMJ WIJHTLSNYNTS FSI RIFXYMRENSRYNK EFXKIYMFEIHWIFXI NS XMFWJ TK WIXZQYX KWTR JV
QNFGNQNYNJIX FSI IJYJWRNSFYNTS TK YMJ WJXZQY KTW NYX UR®WDIBY RUBYRSGKNSFS R PYMK NSHWIFXIXJIX IZJ YT YMJ

XYFYJRJISYX YMJ ,WTZU FUUQNJIX YMJ TUYNTS UWT[NIJI NS XJ:UXYWJFR JJUJSXJ TK 8 R FSI FS NSHWJFXJ NS YF] JJUJSXJ G~ |
3JYMJIJWQFSIX (N[NQ (TIJ 9MJ UWNSHNUQJIX KTW YMJ WIHTLSNYNTS FSI RIFXZWJRJSY TK

FXXJYX FSI QNFGNQNYNJIX FSI IJYJWRNSFYNTS TK YMJ WIXZQY_ MJW.J Jw J| F
UWNSHNUQJX KTW WJIJHTLSNYNTS FSI RIFXZWJRJSY TK YMJ @F%\M% J(Eﬁ%l—éiﬂl\m\lwsﬂjétvﬁ QY'\)H FQFSHI BMIIY 123 YT YMJ TKKXJY
XYFYJRISYX FWJ YMJ XFRJ FX YMTXJ FUUQNJI KTW YMJ HTSXTORMEWIFXI7HSNRKIJE¥RBIREP S XZGXNINFWA G 6 R 1ZJ YT YMJ |
XYFYJRIJSYX S5FWYNHNUFYNSL NSYJWJIXYX T[JW \MNHM YMJ (TRFESIMEN X RNSNKNMEEMI &GWWFSLIJRISY G YMJ IJHWIFXJ KWT
NSKQZJSHJ FWJ RIJFXZWJI FY JVZNYA [FQZJ 5QJFXJ XJJ STYIXXVMFWT ST @MUFWIIXZQYX TK YMJ XZGXNINFWA &IINYNTSFQQA YM
XYFYJRISYX HMFUYIJW YT KTW F IJXHWNUYNTS TK YMJ ,WTZWeR 378X AFEWBRNRNUQIPZ U TK YMJ NRUFHYJI XZGXNINFWA WIXZ

YF] QNFGNQNYNJX
O9MJ UWTKNY KWTR UFWYNHNUFYNSL NSYJWJIXYX HTSXNXYX TK YMJ (TRUFS?éX XMFWJ NS YMJ

WIXZQYX TK YMIXJ UFWYNHNUFYNSL NSYJWJXYX 7JXZQYX TQSMY]WG%ég(HSYNSij\\/l?mLIJFLLRYU\l(:Ww%IJ p%JI'XNSL YTYFQ JVZNYA GIKTWJ W.

YWFEFSXKIW TK FXXJYX FSI QNFGNQNYNJX GJY\JJS N YMJ ,WTZ&UJ}E§§(§IJY% H)’%ILI{IFXY JXZQY TK YMJ KTQQT\NSL KFHYTWX
NSYIJWIXYX TS NN GJY\JJS UFWYNHNUFYNSL NSYJWJIXYX YMJIJRXJQ[JX FWJ STY WJIJHTLSN_JI

ZIXYEYJRISY TK UWNTW UJWNTI JWWTW U 9MJ JKKJHY TS UWTKNY FKYJW YF] \FX SNQ KTW YMJ UJWNTI FX
NSYJWLWTZU WJ[JSZJ G~ b RTEZSYVAKFQQ" TKKXJY G~ F

-SYJWHTRUFS” (TXY 8MFWNSL &WWFSLJRJSY HTRGNSFYNTS TK YMS XMFWJ TK WIXZQYX KWTR JVZNYA FHHTZS
JZWNSL YMJI (TRUFS? NIJSYNKNJI YMEY RESFLIRISY WIQFY o i RIsVYX GA FS FRTZSY TK 6 R YMJ NSHWJIFXJ NS J]UJISXJ
NSHZWWJI GA YMJ (TRUFSA \MNHM XMTZQI MF[J GJJS WIHMFEWL 5 LSRR w A

YMWTZLM F HTXY XMFWNSL FWWFSLJRJSY @&WWFSLJRJISYs 9:UXYWJFR JJUJSXJ TK 6 R FSI YMJ NSHWJFXJ NS YF] JJUJSXJ G
KTW YMJ WIHMFWLJ TK JJUJSXJX YT +QT\ OWFIJWX -TQINSLX 11( FSI +QT\ 9WFIJWX ' ;

9MJ &WWFSLJRJISY FQQTHFYJX F UJWHJISYFLJ TK JJUJSXJIX YT JFMMVIAEGX NN AR FY XY YMJ '"FQFSHJ 8MJJY 1ZJ YT YMJ TKKXJY
'FXJ& FX \JQQ FX FS FIINYNTSFQ RFWP ZU &2FWP ZUé 9MJ (TRYEHIHIISNO NIt MMRYESY NS XZGXNINFWA GA G R 1ZJ YT YMJ

YMJ KNSFSHNFQ JKKJHYX TK YMJ &WWFSLJIRJISY TSQ" GJHFRJ FEJFFYA"]?VX§5Q\|§V¥N%|YWWAV|\X‘5 &WWFSLIJRJSY G YMJ IJHWIFXJ KWT
JS1JI JJHIRGJIW TS\FWIX 9MJ (TRUFSA FQXT NIJSYNKNJI YMFY NY MFI| STY

WJIHTLSN_J1 JJUISXJIX YT \MNHM NY UFAX F WIHMFWLJ YT +QT\ SWEWMWYS YMLWR¥GQEL TK YMJI XZGXNINFWA  &IINYNTSFQQ" YM
JJUJSXJE 9MJ :UXYWJIFR 7J[JSZJ NX F WIXZQY TK HIWYFNS JRYRFRKNXREQ GPNIWEWWAU TK YMJI NRUFHYJI XZGXNINFW”A WJIXZ
', UWTININSL XJW[NHJIX YT +QT\ OWFIJWX 1Yl J L NS[IXYTW WRIQENRGERNYNJIX

OIMIWJI \FX SNQ NRUFHY YT YMJ TUJSNSL YTYFQ JVZNY" GJKTWJI WIXZQY FUUWTUWNFYNTS FX TK
/IFSZFWH I9IMNX NX F WIXZQY TK YMJ KTQQTANSL KFHYTWX
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+NSFQQ” LN[JS YMJ WIXYFYJI NSYJWLWTZU JJUJSXJX YMJWJ \FX F HMFSLJ NS FTW YMJ AJEW JSI1JI
UWJIXJISYFYNTS TK YMJ NSYJWLWTZU WJ[JSZJ FSI NSYJWLWTZU JJUJSXIX NS YMJ .SHTRJ

8YFYJRJISY 9MJ HMFSLJ NS UWJIXJSYFYNTS NX YT UWJIXJISY Y-MI—W-FHXH—W-IHI-SZIH—FSH—W-T4%

JJUJISXJIX \MIWJI YMJIA MFI UWJ[NTZXQ” GJJS XYFYJI SJY 9OMIWRHEHELTH NKSERW v T

SYJWLWTZU 7JXZQY FSI 5WTKNY KTW YMJ "JFW FX F WIXZQY(MRSLMXX HMFSLJ NS UWJXJSYFYNTS

KTW FSA TK YMJ UJWNTIX UWJIXJSYJI

U0 JJHMFSLJ WFYJ INKKJWJSHJX

. u W.\]/&F%ZFYNTS WIXIWIJI
TIHQFEXXNKNHFYNTS TK HZWWJSY QNFGNQNYNJIJX YT STS HZWWJSY QNFGNQNYNJX

1TSL YIJWR GTSZX UF8 R MFI UWJ[NTZXQ" GJJS NSHTWWJHYQXMMYXNSYWPXZQY TK NS[IJXYRJISYX
FX HZWWJSY QNFGNQNYNJX NS YMJ )JHJRGJW KNSFSHNFQN{MFMIRIBBEWIMIXI QNFGNQNYNJIX
MF[J GJJS WIHQFXXNKNJI NS YMJ HTRUFWFYN[J KNLZWJIX YT GILUWIXISYII 4YMIW STS

HZWWJSY QNFGNQNYNJX \NYMNS YTYFQ STS HZWWJSY QNFG

NRUFHY TS YMJ UWTKNY FSI QTXX TW HMFSLJX NS JVZNY~r oMRWESDI sy BV REI¥NryY) Es|

3TYJ MF[J FQXT GJJS WIXYFYJI YT NSHTWUTWFYJ YMJ WIHQFXXNKNHFYNTS

7IJHIN[FGQJX KWTR WJQFYJlI UFWYNJX
7TIHQFXXNKNHFYNTS TK WJYFNSJI JFWSNSLX NSYT TYMJW QJLFQ WJIXJIWI[JIX

&X TK )JHIRGJIW NY \EX IJYJWRNSJI YMFY F UTWYNTS TK WJYFNSJI JFWSNSLX

XMTZQI GJ WIHQFXXNKNJI NSYT FS TYMJW QJLFQ WJIXJW[JX EX WJIVZNWJIl G~ YMJ)IZYHM (N[NQ &Y )JHIRGIW
(T1J XJJ STYJ &X F WIXZQY WJIYFNSJI JFWSNSLX FX TK /FSZFWA FSI

JJHIRGJIW MF[J GJJS WIXYFYJI YT WIHQFXXNK" & R TK SWIrWY Gt WFIWENRUE WHOHIN[FGQJI XZGXNINFWNJIX

YMJ TYMJIJW QJLFQ WJIXJW[J 4K YMJ & R 6 R \FX WJH()F)E%WM%I F|>__<HT_|KI_Z§§§ZFW"

FSI 8 R \FX WJHQFXXNKNJI IZWNSL YMJ AJFW JSINSL )JHJR
WIHQFXXNKNHFYNTS NX WJKQJHYJI NS YMJ (TRUFS”eX GFQF§HHW59\Q%>§|K¥‘H{% JREPIWIIVE X
SNQ NRUFHY YT SJY UWTKNY QTXX 9MJWJ \FX SNQ NRUFHY'NJFSHI FXXJYXHIRGIW

5JW )JHIJRGJIW YMJ UFWJSY (TRUFS” MFI RFNSQ" XMFWJ GFX
*VZNYA FHHTZSYJI NS[JXYRJSYX WJIHIN[FGQJX YT\FWIX +QT\ OWFIJWXQQNRBW 6 RNQQNTS
+QT\ OWFIJWX :8 1IRNSQQNTS RNQQNTS FSI +QT\ OWFIJWX -TSL
+TW YMJ "JFW JSIgrsL 8JW[NHJIX 1Yl RRWQ@NTS RBQQNTS
*VZNYA FHHTZSYJI NS[JXYRJSYX INFGNQNYNJIX YT WJIQFYJI UFWYNJX

9TYFQ NS[JXYRJIJSYX NS LWTZU HTRUFSNJX

&Y JJHIRGJIW

9MJ RT[JRISYX TK YMJ NS[IJXYRJISYX NS WTZU HTRUFSNJX NX FX KT?S
.SYJWH UFS" QTFSX KWTR LWTZU HTRUFSNJX

'FQFSHJ FY JJHIRGJIW

9MJ QNFGNQNYNJIX YT LWTZU HTRUFSNJX UJWYFNS RFNSQ” YT FS I
+QT\ OWFIJWX -TQINSL 1IRNDRQNTS RONQQNTS
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(ZWWJISY YF] QNFGNQNYNJX
&Y JJHIRGJIW

(TWUTWFYJ NSHTRJ YF]
9TYFQ HZWWJSY YF] QNFGNQNYNJX

3TS HZWWJSY QNFGNQNYNJX

&Y JJHIRGJIW

WIXYFYJI

1TSL YIWR GTSZX UF*"FGQJ
JIKIWWII YF] QNFGNQNYNJX &
8ZGYTYFQ STS HZWWJSY QNFGNQNYNJX

AYMIW QNFGNQNYNJIX

&Y JJHIRGJIW

WIXYFYJI

<FLJX FSI GTSZXJX UFAFGQJX
<FLJX YF] UFAFGQJ

4YMIW HZWWJISY QNFGNQNYNJIX
8ZGYTYFQ HZWWJISY QNFGNQNYNJIX
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*VZNYA
S8YFYJRJISY TK HMFSLJXINYITEXZNXYTK 3zwT

S8MFWJ

(ZWWJISH? AYMIW QIJIUBYFNSJI
N
8MFWJ 8MFWJ 9WJIFXZWAGFXJI YWFSXQFY+I\EJFI [FQ%NJJXJW[JX.JFWSNSL%?Y 5WTKNY9TYFQ
HFUNYFQUUWJRNZR 8MFWJX UFARJSY WJIXIWI[J QTXX
WIXIWI[J WIXYFYJIWIXYFYJI
WIXJIWI[J
'FQFSHJ FY /IFSZFWA
S5WTKNY & & & & & & & &
9TYFQ TYMIJW HTRUWJIMJISXN[J NS&ETRJ & & ® & & &
9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMJ
UJWNTI ® e e <] <] <]
IWFSXFHYNTSX \NYM T\SJWX TK YMJ
(TRUFS~
IWFSXKIW YT WIYFNSJI JFWSNSL & &® ® ® ® & &
IWFSXKIW YT TYMIW QJLFQ WJIXJ&[J <] <] & =] & <] <]
IN[NIJSIX & & & ® ® ® &
7JUZWHMEXJ TK XMFWJX <] <] & =] =] e
8MFWJ GFXJI UFA"RJSYX & ® ® &
9TYFQ YWFSXFHYNTSX \NYM T\SJWX TK YMJ
(TRUFS~ & & &
'FQFSHJ FY JJHIRGJIW
IMJ 'TFWI IJHQFWJI F YTYFQ HFXM IN[NIJSI TK & UJW XMFWJ FSI YMNX \NQQ GJ UFNI TZY YT XMFWJIMTQIJWX KTW YMJ KNSFS
YF] &S NSYJWNR HFXM IN[NIJSI TK & UJW XMFWJ \FX UFNI TZY TS &ZLZXY IMNX RIFSX YMFY YMJ KNSFQ HFXM IN[NIJS
,JSIWFQ 2JJYNSL TK 1ZS3J NX 6 UJW XMFWJ

UQJFXJ XJJ STYJ KTW FIINYNTSFQ NSKTWRFYNTS FGTZY QJLFQ WJIXJIWI[JIX
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S8YFYJRJISY TK HMFSLJXINYITEXZNXYTK 3zwT

8MFWJ

(ZWWJSH" AYMIW QIJIUBYFNSJII
N
HFUNYEQUWIRNZR SMEwW X ursrasy Y WFSXQEVTE [ R axaws srws st T S0 M ey rg
WIXIWI[J WIXYFYJIWIXYFYJI
WJIXJIWI[J
'"FQFSHJ FY [FSZFw~
S5WTKNY & & & & & & & &
9TYFQ TYMIW HTRUWJIMJISXN[J NSHTRel ® & & ® ® ®
9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMa& UJWNT lee & & <]
(TS[IWXNTS TK XMFWJ UWJRNZR YT XMFWJ
HFUNYFQ & & & & & & & &
IWFSXKIW YT WIYFNSJI JFWSNSLX ® ®
IWFSXKIW YT TYMIW QJLFQ WJIXJIW][Je:e & & & & & & &
JN[NIJSIX ® & & & & & &
7JUZWHMFXJ TK XMFWJX & & & & & & &
8MFWJ GFXJI UFA"RJSYX ® & & ® ® ®
I9TYFQ YWFSXFHYNTSX \NYM T\SIJWX TK YMJ
(TRUFS~ & &

'"FQFSHJ FY JJHIRGJIW

UQJFXJ XJJ STYJ KTW FIINYNTSFQ NSKTWRFYNTS FGTZY QJLFQ WJIXJIWI[JIX
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.SYIWLWTZU WJI[JSZJIX 9F]FYNTS

OMJ (TRUFS”A LISIJWFYJX WJ[JSZJX UWT[NINSL RFSFLJRJSY XJW[NHJX YT NYX
XZGXNINFWNJIX HZXYTRIJWX 9MJIWJI \JWJ ST TYMIJW XTZWHJIX TK WJ[JSZJ KWTR HTSYWFHYX +TW YMJ "JFW JSIJI
\NYM HZXYTRJIWX

HTLS | NSJ)lgWTKNY TW QTXX

9F] WIJHTLSN_J
9MJ (TRUFSA"éX UJWKTWRFSHJ TGQNLFYNTS NX YT UWT[NIJ RESEVIRTEY X JW [N H
YMWTZLMTZY YMJ HTZWXJ TK YMJ AJEW 9MJ HTSXNIIWFYNTS &YW 450 X FIxIW PP N x

WJIJHTLSN_JI TS F HTXY UQZX RFWLNS FWWFSLJRJISY \MJWJ YMJIRDEY GFKIWWKIIT YF] FXXJY & &
IJYIWRNSJI GFXJI' TS YMJ HTXYX NSHZWWJI YT UWT[NIJ YMJ )Q\Jr\/[\/jﬁlj-@% Ij@bW\FJJINYXF] QNFGNQNY~ &
\:'V;;;“T_FSLIJIV_VJXI FX FSI \MJS YMJ HTSYWTQ TK YMJ XIW[NHJX NX EWOFZSW%WJ}I(TYVE m%f\ITW AIEWX -

9F] JJUJSXJ

*RUQTMJIJ JJUJISXIX

7IJHTSHNQNFYNTS TK JKKJHYN[J YF] WFYJ
+TW YMJ "JFW JSI1JI

+TW YMJ "JFW JSI1JI

<FLJX FSI XFQFWNJX

8THNFQ XJHZWNY~A HMFWLJX SWTKNY GIJKTWJ YF]
7IJHWZNYRJSY FSI TYMJW JRUQTARJSY HTXYX JZYHM XYFSIFWI YF] WFYJ
:FWNFGQJ HTRUJSXFYNTS UFNI NS HFXM FSI XMFWJX .SHTRJ YF] JJUJHYJI
9TYFQ JRUQTAJJ JJUJISXIX &HYZFQ NSHTRJ YF] HMFWLJ
.S UJWHJISYFLJ
A4YMIW JJUJISXIX YNKKJWJISHJ NS YF] JJUJSXJ

+TW YMJ "JFW JSI1JI
IMJI JKKJIHYN[J YF] WFYJ INKKJWX KWTR YMJ STRNSFQ XYFYZYTW

NX RENSQ" HFZXJI G FUUQANSL YMJ )ZYHM NSST[FYNTS GT] WJLNTF

&I[NXTWX FSI FXXZWFSHJ IJIZHYNGQJ XMFWJ UQFS HTXYX

7IJLZQFYTWA HTXYX

8MFWJIMTQIJW RJJYNSL HTXYX 4YMIW HTSYNSLISY QNFGNQNYNJIX

TFWNTZX JJUJSXJIX +NXHFQ ZSNY~?

AYMJIW JJUJISXJIX 9MJ UFWJSY (TRUFSA KTWRJI UFWY TK YMJ ,WTZU KNXHFQ ZSNY" K
YF] UZWUTXJX ZSYNQ /FSZFWA &QQ HTRUFSNJX NS YMJ KNXHF(

XJ[JWFQQ” QNFGQJ KTW YMJ YF] TGQNLFYNTSX TK YMJ KNXHFQ ZS
YF] FXXJYX TW QNFGNQNYNJX KFHJ YMJ YF] FZYMTWNYNJX TS GJM
UFWJSY (TRUFSA NX ST QTSLJW UFWY TK YMJ ,WTZUéX KNXHFQ ZS!

+14< 97&)*78&33:&17*5479



(FXM NSHJSYN[J UWT[NIJI YT JRUQT"JJIX +TW YMJ ~JFW JSIJI
&X KWTR HIWYFNS JRUQTMJJIX WIHIN[J UFWY TK YMJINW [FWNFGQJ HTRUJSXFYNTS NS AYMIW

XMFWJ FUUWJHNFYNTS WNLMYX 8&7X 9MJ 8&7X [JXY NS JVZFQ NSXYFQQRJISYX T[IWWESXY >TZSL o 0w .
UJWNTI TK KTZW YT KN[J AJFWX XZGOJHY YT YMJ HTSINYNTS YMFY YMJ JRUQTAJJ WJF§‘|?'|\'|*1§1>%_>SYFSY>§<NWRX s JTYFQ *>

JRUQTAJI TS YMJ [JXYNSL IFYJ 9MJ 8&78 FWJ JJUIJSXJIX FSI WIJHTLSN_JI NS YMJ FKKNQNFYJX
KNSFSHNFQ XYFYJRJSYX NS QNSJ \NYM YMJ .+78 8MFWJ GF)%JYIFQI'Z"Y]?TW/YFZI"ﬁ%MrR(\]:YSYS(%\]:IQ
FHHTZSYNSL WZQJX WJKJW FQXT YT STYJ *RUQTMNII *TUISKIX TZSY X

MIW FXXZWFSHJ XJW[NHJX

a4y
9MJ HTSYNSLJSY QNFGNQNY” KWTR YMJXJ UQFSX FWJ FX KTQQT\X
9F] FI[NHJ ®

A4YMJIW STS FZINY XIJW[NHJX

9TYFQ
9TYFQ FZINYTW KJJX
8&7X ® ®
8&7X = +TW YMJ AJFW JSIJI
8&7X &® &® o &® ® *WSXY >Tzs*L>4F:JMR‘](\3NJW
9TYFQ ® &HHlTlZ58YFSYXKNWRX Fo, OTYFQ *>
FKKNQNFYJX

(QFNRX 8YFYZYTW” FZINY TK FSSZFQ

9MJ (TRUFSA NX STY NS[TQ[JI NS FSA XNLSNKNHFSY QJLFQ UWHHIEZSWIX FSI TW HQFNRX
AYMIW FXXZWFSHJ XJW[NHJIX

OIMIWJI FWJ ST TYMIJW HTSYNSLIJSY QNFGNQNYNJIX 4YMJIJW STS FZINY XIW[NHJX
9TYFQ FZINYTW KJJX

7JQFYJI UFWYNJX

+TW RTWJ NSKTWRFYNTS WJKJW YT STYJ WIQFYJI UFWYNJX i\l\}SL}fle -)-IJT>§3(M‘I}IIFYJI KNSFSHNFQ

XYFYJRJISYX
&X UIJW YMJ )ZYHM (N[NQ (T1J WIVZNWJIRJISY YMJ (TRUFS™ MFX F Q

NX HTRUWNXJI TK KTWJIJNLS HZWWJSH” YWFSXQFYNTS WJXJW[J KF
SWTKNY FUUWTUWNFEYNTS RNSNRZR WIJLZQFYTW” HFUNYFQ WJVZNWJRJSYX FHWTXX YMJ (TRU
+TW RTWJ NSKTWRFYNTS WJKJW YT STYJ JFWSNSLX UJW XMKFWMIWSQIELFQIWIXVWNY " NS YMJ
HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX

&ZINYTW KJJIX 8ZGXJIJVZJISY J[JIJSYX

<NYM WJIKJWJISHJ YT 8JHYNTS F FSI TK YMJ 3JYMJIJWQFSIX (N[NQ (TIJ YMJ
KTQQTINSL KJJIX KTW YMJ KNSFSHNFQ "JFW MF[J GJJS HMFWH#3@I "WEXST RFASWNFQ TW XNLSNKNHFSY XZGXJVZJISY J[ISYX Tl
&HHTZSYFSYX 115 FSI NYX RIRGIW KNWRX FSI FKKNQNFYJIX WwMw W TNKH YKz %BG XNINFWNJIX

FSI TYMIJW HTSXTQNIFYJI JSYNYNJX \MNHM INI STY NSHQZIJ YF] FI[NHJ
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&ZYMTWN_FYNTS TK (TRUFS® KNSFSHNFQ XYFYJRJSYX

&RXYJIWIFR +JGWZFW*?

*1JHZYN[J )NWIHYTWX 3TS *JJHZYN[J )NWIHYTWX
0 2NPJ 0ZIMSJIQ (MNJK *]JHZYN[J 4KKNHIQK +JWXHMF (MFNWRFS
U -JWRNJS 8RJIJYX +QNJIJW (MNJIK + NISFPH NFR OANMNKONH IWHJI (MFNWRFS
U INSIF -T[NZX
U )JQKNS 7ZJIF
U 5FZQ -NQLJWX

U0 OFWJS +WFSP
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4YMJIW
SKTWRFYNTS
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SIIXYTW 7JQFYNTSX

S[IXYTW 7JQFYNTSX .7 KTHZXJX TS TUYNRN_NSL YMJ
HTRRZSNHFYNTS FSI ZSIJWXYFSINSL GJY\JJS +QT\
OWFIJWX FSI YMJ NS[IJXYTW HTRRZSNY~A NYX FI[NXTWX FSI
YMJ FSFQAXY HTRRZSNY” 'A FYYJSINSL GWTPJW
HTSKJWJSHJX TWLFSN_NSL WTFIXMT\X YT NSXYNYZYNTSFQ
NS[IJXYTWX FKYJW -FQK >JFW FSI +ZQQ >JFW WJIXZQYX
TWLFSN_NSL NS[JXYTW HTSKJWJSHJ HFQQX FSFQAXY IFAX
FSI YMJ &SSZFQ ,JSJWFQ 2JJYNSL +QT\ 9OWFIJWX

KZWYMJW TUYNRN_JX YMJ NSKTWRFYNTS XYWJFR YT YMJ
RFWPJY +QT\ OWFIJWX MFX F HTWUTWFYJ \JGXNYJ

W\ KQT\YWFIJWX HTR NS[IJXYTWX \MJWJ FRTSL

TYMJW NSKTWRFYNTS NYX KNSFSHNFQ HFQJSIFW UWJXX
WJIQJIFXJIX UWJIXJISYFYNTSX WJIUTWYX FSI YMJ IN[NIJSI
UTQNHA HFS GJ KTZSI .7 NX YMJ KNWXY UTNSY TK HTSYFHY
KTW NSYJWJIXYJlI NS[IJXYTWX XMFWJIMTQIJWX FSI FSFQAXYX

S[IXYTW 7JQFYNTSX HTSYFHY NSKTWRFYNTS
*WNH 5FS -JFI TK .S[IJXYTW 7JQFYNTSX
9JQJUMTSJ

*RFENQ NS[IXYTW WIQFYNTSX%KQT\YWFIJWX HTR
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8 M FVN‘B KTW R FY N T.%YWTIZHYNTS FSI PJ» KNLZWJIXIWKTWRFSHJ FSI PJ» KNLZWJX

0JA" XMFWJ NSKTWRFYNTS 0J" XMFWJ NSKTWRFYNTS
+OT\ OWFIJWX 1YI KTWRIWQA PSTAS3EX +QT) 31 3TWRFQN_JI JFWSNSLX UJW XMFWJ
OWFIJWX 3 ; XMFWJIX FWJ QNXYJI RSTRAYWS yNHPIW +14< 3&  3TWRFQN_JI 5 * WFYNT ]
&RXYJWIFR FSI FWJ NSHQZIJI NS YIPEZYIWX YNHPJIW +14< &8 .SYJWNR IN[NIJSI UJW XMFWJ 8
&RXYJWIFR 2NIHFU .S1J] &2= HFVWBWRGI\ TK XMFWJIX TZYXYFSINSL +NSFQ IN[NIJSI UJW XMFWJ o
\JNLMY TK UJWHJISY FX TK YMJ IZRGDW TK XMFWJX NS YWJIFXZW" 9TYFQ IN[NIJSI UJW XMFWJ o
+QT\ OWFIJWX XMFWJX FWJ FQXT NSHIQ XKIg+FNS YNINIJSI ANJIQI
XI[JWFQ TYMJIW NSINHJIX NXXZJI G%rQWPFIMPRUNSIdIFw Js1 66 >JFW JSI XMFWJ UWNHJ o
UWT[NIIJWX XZHM FX 28(. 28(. 3JYeMxu\WQH&SAIH[W bV sH "HFHPEHU 6RXUFH (XURQH[W EDVHG RQ \HDU HQG FORVLQJ
.2. 5WNHJ 7JYZWS :8) .S1J] +98B FX TK /FSZFW" 2,
+98* )J[JQTUJI J] :8 &QQ (FU 3JY 9F]
.S1J] FESI *ZWTSJ]Y *ZWTSJ]Y &*= &WRvJ UWNHJ UJWKTWRFSHJ +NSFSHNFQ HFQJSIFW
8MFWJ .S1J] &*= &QQ 9WFIFGQJ .SKMISNSL UWNHJ /FSZFW?" o
*ZWTSJ]Y .S1J] &*= +NSFSHNFQXSS215R MNLMJXY UWNHJ HQTXNSL +NSFSHNFQ HFQJSIFW
&SSZFQ QT\JXY UWNHJ HQTXNSL 6 9WFINSL :UIFYJ
(QTXNSL UWNHJ )JHIJRGJIW 5 &SSZFQ ,JSIJWFQ 2JJYNSL
6RXUFH (XURQH[W +NSFQ IN[NIJSI J] IN[ IFYJ
+NSFQ IN[NIJSI WIHTWI IFYJ
+NSFQ IN[NIJSI UFARJSY IFYJ
6 - WJIXZQYX WJIQJIFXJ
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NSNSL UTYJSYNF N W FEYWXRISY NX HTSIZHYJI TS YMJ RTXY LWFSZ
)TZGQJ RFYJWN F QRYR Q" W3t

NSFGNQNY” RFYYJWX YTU'QH[)ZQ XT HFQQJI XZG XZG YTUNHX <J FXXJXX

N
<J RTSNYTW YMJ XZXYFENSFGNQNY" HTS% ¥ 'I(N ?VDIY TK UTXNYN[J FSI SILFYN[J NRUF
x28/\Y ‘I;[NKJ\(VTéQLTZW GZXNSJIXX FHYN[NYNJX

R HYN[)EIYNJX FSI GZXNSJIXX WJQFYNTSXM e IV
S \J WIKWIXMJII YMJ REYJWNFQNY Fv?ffdﬁ( RIYSYXTZWHIX TK NSKTWRFYNTS FGY '\:(QTJZ\KX\'_N H2xTwa JRIINFGQJ Y
\MNHM \EX HTSIZHYJI NS QFYJ & 1TZGQT T Jwx NSYIWSEYNTSEQ XYFSIFWIX xdIwWys NSHQZINSL YMJ QNPIQNRTRTI YMFY

RFYIJWNFQNYAN FXXJIJXXRJISY \FX HTSIZHY] FL)F\I)'(:Q\F#WN¥§| E?INF FSI *8, WFYNSL FLJSF,_'I—NZJ\% FF%JJTMJ QJ[JQ TK XYFPIMTQIJW HTSHJ
NSUZY KTW YMJ *8, XZXYFNSFGNQNY”" XY. FQ/R}I % -ESGFJ AXIX NSXNLMYX KWTR XYLIJ:-E’Y]{/ISI'Y \% SJLFYN[J MZRFS WNLMYX WJQFYJI

(A
R

hx
NRUQJRJISYJI NS YMJ HTZWXJ TK FXjéJg )’X J]SY FSI NSYJWSFQ NRUFHY FSI \X}RI[X]HVN ) YFPIJX UWJHJIJSHJ T[JW QNPJQNMTT

LZNIFSHJ KWTR YMJ *ZW*TUJFS BZXYFNSH JSYX FS NSNYNFQ QNXY TK UTYJSYNFQ RFYJWNFQ
TIUTWYNSL XYFSIFWIX =878 YMJ ITZCQJ;RELNENE %NAYA RFYYJWX UJW [FQZJ HMFANSXFHYXMWSNXYMJI KNSFSHNFQ RFYJWNF
FXXJIXXRJISY )2& WJIKQJIHYX YMJ NRUFHY,REXIWNFQNY 9T NIJSYNKA YMJ XZXYFNSFGNQNYA REYYJWX Y

FSI YMJ KNSFSHNFQ RFYJWNFQNY? WIQJ[FSY YT ZX WJIQFYJI YT UTYJSYNFQ KZY:
1TIJSYNKANSL NRUFHYX WNXPX FélﬁKJHYX \J FUUQNJI YMJ XZG XZG YTUNHX NIJ
TZGQJ 2FYIJWNFQNYAN S5WTHJXX

) Q Q &QUTWYZSNYN\]X NS XYJU <J FXXJIXX YMJ FSYNHNUFYJI KNSFS

9MJ )2& \FX HTSIZHYJI G* F HWTXX GZXNSJ TK JFHM WNXP FSI TUUTWYZSNY” GFXJI TS RFL
UWTOJHY YJFR FXXJXXNSL G~ RIJFSX TRILAKPZYMI NSXNLMYX LENSJII KWTR XYFRIMT ﬁ\j\/QNMTﬂ OMJ RFLSNYZI1J TK YMJ KNSF¢

INFQTLZJ *8, YTUNHX KWTR SJFWQ~ XxX28LkE&gRJISYX IZWNSL YMJ "JFW FSI TYMJIW W SXNIIWX JKKIJHYX TS YMJ FGNQNYA -
YTUNHX XYNUZQFYJI G* YMJ *878 XYFSPFWWHIWNHMIPSYNKAY XZXYENSFGNQNYNRFXYINXFESI\wix NSHQZINSL FHHIXX F[FNQ
\NYM FWTZSI  FIINYNTSFQ YTUNHX KWTRRYFRYZIWHKPX FSI TUUTWYZSNYNJIX . f@qX M FYyFMIy T NSHQZIOX Tzw FGNQNYA YT +
74X UWT[NIJI NS YMJ *878 YTUNHFR XYFYIRWIRSY YT ZX . RUFHYX NSHQZIJ UTXNYNAL Rl wjoFYNTSXMNUX FSI YFPNSL NSYT F
OWFIJWXeé ITZGQJ RFYIJWNFQNY~A UWTHIXSIHTBXINX ¥ X WAFQ FSI UTYJSYNFQ FSI XMITWX, RN TsE

Uzy JKKIJHYX FSI UTYJSYNFQ FHYN
JNLMY XYJUX FX TZYQNSJI GJQT\ QTSL YJWR NRUFHYX KWTR TZW TUJWFYNT3X AP FHWI*NS vyMI XxMTWY RJIINZR FSI QT
TZW [FQZJ HMFENS 7NXPX FSI TUUTWYZSEI,XHJ'J NV}(/IJTQI.FY J BJHYX YMJ UWTGFGNQNYA YM
TZW FGNQNY”™ YT HTSYNSZJ YT ZXJ TW TGY
"SIJWXYFSINSL HTSYJ]Y Q S aVliky H@NYAJ[JSY\NQQ THHZW

WIXTZWHJIX SJJIJI NS TZW GZXNSJIXX UWTHJIXXJX

BYFPIMTQIJWX YMFY FWJ TW HTZQI GJ FREJHYANBRVRIYT wiQr TS WIQFYNTSXMNUX SJJIJI
QWFIJWX FSI XYFPIMTQIIWX YMFY FKKIKY TWE B2 QhyTHIxXIX TS FHHIUYFGOJ YJ\/\)RU(”\HN'\B(%'X FS YMWIXMTQIX KTW RFYJW
FRKKIHY +QT\ SWFIJWX FWJ HISYWFQ YT ¥ REVZEINVION REA UIWYFENS YT KNSFOMIFEXMEYKNRERY WIXZQYX NS F RFYJWNFQNY"
FXXJXXRISY UWTHIXX <3 MF[J YMJI KTQQEWSEKNY7FQ HFUNYFQ MZRFS HFUNYPBHMTMRWRHYSWNXP FSI TUUTWYZSNY" FSI\J
XYFPIMTQIJW LWTZUNSLX UTQNYNHFQ WIHANTIWINU HFUNYFQ FSI SFYZWFQ YHMDNYRBUEMYSXHTWIX YT FUUQA YMWIXMTQIX
XZUUQNJWX T\S TWLESN_FYNTS NSXYNYLYNMNGEQSL REYIWNFQ .74X FQQ WJQJ RS WNG QMY ESIMWIXMTQIX FWI IJYIWRNSJII X
HTZSYJWUFWYNJIX KNSFSHNFQ XTHNFQUYRNWYYFYESZ) HMENS FHYTWX \JWJ HTEXWISWIRYN[I NRUFHYX UTXNYN[J NRUFHYX V
ZSIIWXYFSI YMINW HTSHIWSX FSI MT\ Y MINW N SY S PWIESHI \NYM YMJ *878 FTUUTWYZSNYNIX +TW HWIFYNSL FS T[IJW[NJ\ -
RF? GJ NRUFHYJI \J HTSYNSZTZXQ" JSLFLJN\P—%N'J YMJ WIQFYNTSXMNUX YMFY FW3XNNEFGHRY" RFYYIWX NRUFHYX WNXPX
YMIXJ XYFPIMTQIIWX YT XZUUTWY NIJSENKNRRENFP KM REYIWNFQ 74X Fwa YN PRI WMNISMUNIX FWI HQZXYJIWII NSYT RFYJW!
NRUFHYX WNXPX FSI TUUTWYZSNYNJX XMFY SMIGRLETw RFA GU FGQJI YT JJIWYXRENBNSEGNQNY " RFYYIWX 8ZXYFNSFGNQNY"
HTSXNIJWII NS YMJ REYIWNFQNYA FXXIXXRISY <3 GJ RFYJWNFQ KWTR YMJ NRUFHY UJWXUJHYN[.
HTQQIHY NSXNLMYX KTW NRUWT[IRISY FHYNTSX FS NF WXUJHYN[J TW GTYM
WIHIN[J KIJIGFHP TS XYWFYJLA UIWKTWRESHGI KN USL YMJ NRUFHY REYJWNPERYANFQ Uy N °
UWTLWIXX 9TNIJSYNKA YMJ XZXYFNSFGNQNY" REYYJWX YMFY FWJ RTXY

WJIQJI[FSY YT ZX FSI TZW XYFPIMTQIJWX YMJ RFYJWNFQNYA
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SYWFYJLNH NRUQNHFYNTSX
OMJ TZYHTRJIX TK YMJ REYIJWNFQNY”" FXXJIXXRJISY XJW][J
FX NSUZY KTW YMJ *8, XZXYFNSFGNQNY” XYWFYJL"
2FYIJWNFQ *8, XZXYFNSFGNQNY” RFYYIJWX FWJ QNSPJI YT
YMJIJRJIX NS YMJ *8, XZXYFENSFGNQNY” XYWFYJL”A FSI YMJ
WIQJ[FSY [FQZJ IWN[IJWX KTW JFHM TK YMTXJ XYWFYJLNH
YMIJRJIX .K SJ\ RFYJWNFQ *8, XZXYFNSFGNQNY”" RFYYJWX
FWJ NIJSYNKNJI YMJA FWJ FIIJI YT YMJ *8,
XZXYENSFGNQNY~™ XYWFYJLA K SJ\ *8, XZXYFNSFGNQNY*”"
WNXPX FWJ NIJSYNKNJI YMJ» FWJ NSHQZIJI NS TZW WNXP
NS[JSYTW” FSI RFSFLJI NS QNSJ \NYM TZW *SYJWUWN XJ
7TNXP 2FSFLJRJISY +WFRJ\TWP <J IJKNSJ
RIFXZWIX YT RFSFLJ YMJ WJQFYJI NRUFHYX WNXPX FSI
TUUTWYZSNYNJIX KTW JFHM RFYJWNFQ *8, XZXYFNSFGNQNY"”"
YTUNH NSHQZINSL RIYWNHX YFWLJYX UTQNHNJX FSI
FHYNTS UQFSX

7IXZQYX TK YMJ )TZGQJ 2FYJWNFQNY”
&EXXIXXRISY

.SNYNFQ WIXZQYX TK YMJ )TZGQJ 2FYIJWNFQNY”N &XXIXXRJISY
HTSIZHYJI G F HWTXX GZXNSJXX UWTOJHY YJFR
FXHIWYFNSJI REYVYWNNFRY MF[J

JSLFLJI ANYM TZW XYFPIMTQIIJWX NS YMJ [FQZJ HMFNS

YT TGYENS YMIJNW NSUZY 9\T FRJSIRJSYX \JWJ RFIJ

FKYJW YMJ WIXZQYX KWTR XYFPIMTQIJW [FQNIFYNTS

OMJI ITZGQJ RFEYIJWNFQNY” RFYWN] NSHQZINSL YMJ NRUFHY
FWIFX FSI XYWFYJLNH YMJRJX \JWJ FUUWT[JI FSI

XNLSJI TKK G YMJ 'TFWI 9MJ ITZGQJ RFYJWNFQNY”
RFYWN] FX XMT\S TS YMJ WNLMY HFS GJ XJJS \NYM YMJ
RFYJWNFQ *8, YTUNHX HTSYFNSJI NS YMJ ZUUJW Y\T
GT]IXT YTUNHX \JWJ NINBNHMNIX 1JIJRJI

RFYIJWNFQ KWTR XTQJQN F KNSFSHNFQ RFYJWNFQ
UIJWXUJHYN[J
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4ZWNRUFHY FWJFX

<J\FSY YT LWTGZXWSJIXX FSI NSHWJFXJ TZW UTXNYN[J NRUFHY \MNQJ RNSNRN_NSL TZW SJLFYN[J NRUFHYX TS YMJ JS[NWTSRJSY F¢
YTUNH \J QTTPJI FY YMJ FWJF NS TZW [FQZJ HMFNS \MJWJ UTXNYN[J TW SJLFYN[J NRUFHYX TW GTYM FWJ QNPJQ” YT THHZW FSI YM
NSKQZJSHJ ' ITNSL YMNX \J PJJU TZW KTHZX TS YMJ *8, YTUNHX \MJWJ \J HFS MF[J YMJ LWJFYJXY NRUFHY

7JFI RTWJ FGTZY YMJ FHYTWX NS TZW [FQZJ HMFNS NS XJHYNTS é4ZW [FQZJ HMFENSEé

*8, 8BYWFYJLNH OMBRIRFYIJWNFQ YTUNH *878 YTUNH

UXYWIFR [FQZJ HMFEFN&S TWLFSNXFYNTS)T\SXYWJFR [FQZJ HMH

5TQNYNHFQ

U SXYNYZYNTSHQNSFSHNFQ  XTHN
WILZQFYTW™" L?I—Z\HY

RRI)QWX YA 9WFIJWXHTZSYJWUFWYI‘NSW’(JWJXY LWTZUX

*SINWTSRJSY JAJSYNKNJII REYIWNFQ NRUFHYX UTXNYN[J SJLFYN[J TW G

*SINWTSRJISYFQ --» JRNXXNTSX & XHTUJ JQIHYWNHNYA SJLFYN[J
KTTYUWNSY -, JRNXXNTSX & WJIZHYNTS RIHMESNXR UTXNYN[J UTXNYN[J
8THNFQ
8ZXYFNSFGQJ IN[JWXNY”N FSI NSHQZXNTS 8 UTXNYN[J
JRUQTMRISY *RUQTAJJ JSLFLJRJISY 8 UTXNYN[J
-ZRFS HFUNYFQ I1J[JQTURJSY 8 UTXNYN[J
-ZRFS WNLMYX NSHQ JVZFQ YWJF8RJSY SIJLFYN[J
1IFGTW UWFHYNHJX 8 UTXNYN[J
-JFQYM FSI XFKJY~ 8 SIJLFYN[J
5WN[FHA FSI IFYF UWTYJHYNTS 8 GTYM GTYM GTYM
7IXUTSXNGQJ XZUlBgnr)ZJ INQNLISHI 8 .74 GTYM GTYM GTYM
HMFENS 5WTHZWJRJSY UWFHYNHJ 8 .74 UTXNYN[J UTXNYN[J
JT[JWSFSHJ
JTTI LT[JWSFSHJ "ZXNSJXX HTSIZHY , UTXNYNI[J UTXNYNI[J UTXNYN[J UTXNYNI[J UTXNYN[J
5ZGQNH FKKFENWX , GTYM GTYM GTYM GTYM
9F] ., 8'2 .74 GTYM GTYM
("GIJW XJHZWNYA . 8'2 .74 GTYM GTYM
8ZXYENSFGQJ LWISSTIFYNTS RFSFLJRJISY , 8'2 .74 UTXNYN[J UTXNYN[J UTXNYN[J
YWFESXNYNTS 8THNFQ NRUFHY 8 8 UTXNYN[J UTXNYNI[J UTXNYN[J
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XHTUJ JRNXXNTSX +QT\ OWFIIJWX FUUQANNRNYWYNTSX NS YMJ FI[FNQFGNQNY" TK FHYZ
&. G T Z Y Y M \J S T S TUIJWFYNTSFQ HTSYWTQ FUUWTFHM KTWIF¥IE HTSXTQNIFYNTS TK

NYX 04JRNXXNTSX KTTYUWNSY 9MNX RJIJFSX YMFY +QT\
K N S F S H N F Q N S | N SI'VIF VM EF*WS)(X KTW FQQ JRNXXNTSXHWIRSMITS SJ]Y YMJ UFLJ UWT[NIJX FS T[JIW
TUIJWFYNTSX T[JW \MNHM NY MFX HTSYWY¥@J ZSHIJWYFNSYNJX FSI IFYF QNRNYFYNTSX K
JRNXXNTS HFYJLTWA NSHQZIJI NS YMJ HFQHZQ
ZJUTWYNSL XHTUJ 9MJ TUJWFYNTSX N J TKKNHJ QTHFYNTSX FX UWJXJSYJI

9MJ XZXYFNSFGNQNYA *8, WIQFYJI IFYF Jﬁ%?@@(ﬁgﬁ%%%?@’d:ﬁgg&?;gHNZSQHF%ZNQ'SN$FYWNMFYJ' JRNXXNTSX
[FQZJ HWJFYNTS RTIJQ INXHQTXJI NS v MY &Sé(zprgg (FUNYFQ 2FWPJYX XNY FY YMJ SJ]ZX TK KNSFS

7JUTWY NX GFXJI TS YMJ RFYJWNFQ YTU YMFY RZXY NSHWJFXNSLQ” GJ INWJHYJI YT\FW
YMWTZLM YMJ REYJWNFQNYA FXXJXXW XZXYFNSFGQJ UWFHYNHJIX NK \J FWJ YT F[TNI
JKKJHYX TK HQNRFYJ HMFSLJ +ZWYMJWRTWJ

ERXYJWIFR 3JYMJWQFSIXZWTUJ RFWPJY NXXZFSHJX YMFY THHZWX NS F UFWYN

S FITZGQJ REVIWNFQNY? FXXIXXRIBYNEY 'SNYJI ONSLIFIZRVTUJ NRUFHY YMJ HQNRFYJ KTW RFSA XZGXJVZJSY *
HTSIZHYJI FX F HWNYNHFQ NSUZY KTW YMI™>g, ' U \ JHQ J S GXJVZJIS
XZXYFNSFGNQNYA XYWFYJLA YT GJ NRUQIRWEWKI NS YWUFSHJ *ZWTUJ GHYTWXANYMNS ¥MJXJ RFWP*\]YX MF[J FS TUUT
HTZWXJ TK &X YMJ )28 LZNIFSHI KW TH & M VEon CWTUS MJQU YMTXJ KNSFSHNFQ KQT\X RT[J NSYT FHY
. RNSNRN_J HQNRFYJ NRUFHY 9MJ 5(&+ +FHNQN
878 WJWJ KTWRFQN_JI QFYJ NS YMNE Z0 JTRFSNF  *ZWTUJ *RNXXNTSX 8YFSIFWI FQQT\X KNSFSHNFQ NSX)
&SSZFQ 7JUTWY \J WIUTWY TS YMJ WIXZQYX TK YMJ )2& AV FXZWQQF X oRnersn %NXXN
FSI YMJ XYWEYJLNH UNQQFWX FKYJW \MNH RESL \(MNQ &XNF S JSYQ" RJ JFS QTXJ J

\TWP TS IJ[JQTUNSL YMJ XYWFYJL" FSI | HMFTSIRUSN (MNSF &XNE FXXTHNFYJI \ANYM HFUNYFQ RFWPJY GZXNSJIXX

UQFSX KTW JFHM TK YMJ KN[J UNQQFWX
8JTZQ 8TZYM OTWJRXNF 9MJ +FHNQNYFYJI *RNXXNTSX 8YFSIFWI FNRX

NSJI.FUTWJ & XNF YWFSXUFWJSH”A FHWTXX YMNX HFYJLTWA TK KN
YWFSXFHYNTSX 9MJ XYFSIFWI HT[JWX YMJ UW
NXXZFSHJ TK HFUNYFQ RFWPJYX NSXYWZRJSY.

9MJ STS KNSFSHNFQ NSINHFYTWX LJIsIwEYIR W x8
OWFIJWX \TWQI\NIJ UIWKTWRFSHJ KWTR 3JFSIM@r &RJIJWNHFX &RJIWNHFX

YT JHIRGIW
) (MNHFLT &RIJWNHFX &RJWNHFX XASINHFYNTS & UWNRFWA NXXZFSHJ WIKJWX
O UTWYNSL RIYMTITOTLA XIHZWNYNJIX YT UWT[NIJ IJGY GFXJI TW JVZNY
Q S FIINYNTS YT YMJ TKKNHJ QTHFYNTSX KMWWF RN Sl RPWRAWNSL SIV NXXZFSHI TK [FWN

S F
9MJ STS KNSFSHNFQ IFYF INXHQTXJI NS >¥L’Y||£\‘

WY E YR HasYawx NX UFWYNHZBERFANFXG I eTWy FISIWFQ UZWUTXJIX HTRRT
IJWN[Jl KWTR [FWNTZX XTZWHJX FSI YM;_%FF 5

\ GZXNSIXX FHYN[NYNIX IMINYMERS &5G¥ NS[IXYRISYX NS UWN[FYJ HTF
FOATCRAETIGY X rarn x N TsX KTTY UWAEIKIWWIT XMEWIX FSI XASINHFYJI QTFSX
iEZNWSVMJ HTSKNIJSYNFQNYA TK YMJ

FWESY My QTHFYNTSX TK YMJI Y MAH{ISW IR \NPO 5(&+ KWFRI\TWP FSI HTSHC

UWTHJIXXJI INKKIWX FHWTXX TZW TUJWF
FSI'ITIJUFWYRJSYX 9MNX HFZXJX F IJLWJ‘?_”I H7
ZSHIWYFENSY”® GJIJHFZXJ TK QNRNYFYNTS%S %\}3

E
FSI JXYNREYNSL IFYF <J HTSYNSZJ YTA\LWP 15 | \yyoTxa YMFY KFHNQNYFYJI JRNXXNTSX FWJ STY FUUQ
NRUWTINSL TZW *8, XZXYFNSFGNQNY® IFYF HTSYWTQ IWFIIJWX \MIWJIFX +QT\ 9WFIJWX TUIJWFYJI NS
JSINWTSRISY FSTIFYE HTQQJIHYNTS UW I S Fony XJHTSIFWA REFWPJYX FSI ITIX STY NS[TQ[J \NYI
OMJ HEQHZOFY KT UWNSY TK .-, JRNXXWVEXRFWA NXXZFSHI TK HFUNYFQ TW KNSFSHN
FJRFWPX TS -, JRNXXNTSX IFYF N§F¥NV\F\J$TMTZLM +QTV 9WFIJWX T\S GZXNSJIXX
O9MJ (4 JRNXXNTSX WIUTWYJI FWJ NS QNSHVNMNMNMIFSI YMTXI YMWTZLM NYX [FQZJ HMFNS HTSYFNSX

LWJISMTZXJ LEX -, SWTYTHTQ +TW XHIHYIWESIKFHYTWX TK ZSHIWYFNSYNJX UWNRFWNQA* 1ZJ YT
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-y SOWTYTHTQ JRNXXNTSX HEFYJLTWHAIWYFENSY” FSI IFYF QNRNYFYNTSX 7TIJUTWYNSL XHTW4 J JRNXXNTSX

8HTUJ -JFYNSL SFYZWFQ LFX (FQHZQFYNTS GFXJI TS XJHTSIFW~ IFYF RIYMTI G~ &UUQNHFGQJ YT Y (43
0 &[JWFLJ SFYZWFQ LFX HTSXZRUWNRISKMHBIRKQTTW KRWYJIJWIFR FSI (QZO
HTRRIJWHNFQ TKKNHJ GZNQINSLX FKYJW TsSQ”

U 9MJ RTKKNHJ KQTTW NX GFXJI TS YMJ QJFXJ HTSYWFHY
U 2ZQYNUQNJI GA YMJ JRNXXNTS KFHYTW TK SFYZWFQ LFX YT (4
8HTUJ (TRUFS™ HFWX (FQHZQFYNTS GFXJI TS UWNRFW” IFYF RIYMTI G~ <TWQI \NIJ Y (4
U JNXYFSHJ IWN[JS NS 02
U 2ZQYNUQNJI GN F[JWFLJ JRNXXNTS KFHYTWX TK HFW ZSPST\S

8HTUJ *QIJHYWNHNY”A QTHFYNT(F GHFXQFYNTS GFXJI TS UWNRFWA IFYF RIYMTI G~* <TWQI \NIJ Y(4J
U &RXYJIWIFR TKKNHJ F[JWFLJ JQJHYWNHNY” HTSXZRUYNTS NS P<M UJW R
TKKNHJ KQTTW KTW HTRRIJWHNFQ TKKNHJ GZNQINSLX FKYJW RZQYNUQNJI G*

HTZSYWA XUJHNKNH JRNXXNTS KFHYTW TK YMJ JQJHYWNHNY” LWNI
0 3J\ >TWP 8NSLFUTWJ -TSL OTSL 1TSITS (QZO TKKNHJ FHYZFQ JQJHYWNHNYA
HTSXZRUYNTS NS P<M FX UWT[NIJI G YMJ QFSIQTWI TS YMJ NS[TNHJX
RZQYNUQNJI GA HTZSYW” XUJHNKNH JRNXXNTS KFHYTW TK YMJ JQJHYWNHNY” LWNI
0 4YMJIJW TKKNHJX JXYNRFYJ GFXJI TS KQTTW XN_J
8HTUJ (FY & 5ZWHMFXJI XIJW[(NIQHZ @PNNRTS GFXJI TS XJHTSIFWA IFYF RIJYMTI G~ <TWQI \NIJ Y(41]
IFYF HISYJW XIW[IJW XUFHJ 0 9TYFQ XJW[JW XUFHJ HFUFHNY” UZWHMFXJlI KWTR HTSYWFHY FLWJJRJSY
NS[TNHJ NS P;F PNQT [TQY FRUJWIJ
0 (TS[IJWYJI P;F YT KZQQ ~JFW P<M
0 9MJ UJWHJISYFLJ TK JQJHYWNHNY”A HTSXZRUYNTS KWTR WJSJ\FGQJ FSI STS
WJISJI\FGQJ XTZWHJIX FWJ FX UWT[NIJI G» YMJ IFYF HIJSYJW XZUUQNJW
0 2ZQYNUQNJI G» HTZSYW” XUJHNKNH JRNXXNTS KFHYTW TK YMJ JQJHYWNHNY” LWNI
8HTUJ (FY & 5ZWHMFXJI LTTIKFRWZQFYNTS GFXJI TS UWNRFWA” IFYF RIYMTI G~ <TWQI \NIJ Y (413
MFWI\FWJ 0 8UJSI GFXJI RIYMTI KTW XHTUJ HFQHZQFYNTS
0 9TYFQ MFWI\FWJ WJQFYJIl XUJSI NSHQZIJX XJW[JWX XYTWFLJ MFWI\FWJ
SIY\TWPNSL UJWNUMJIJWFQX X\NYHMJX QFUYTUX XHWJJISX IFYF
HTRRZSNHFYNTS HTRUZYJWX WFHPX FSI TYMJW MFWI\FWJ
0 2ZQYNUQNJI G* XZUUQ"A HMFNS NSIZXYW" 3&(* XUJHNKNH JRNXXNTS KFHYTWX
8HTUJ (FY (FUNYFQ LTTIX 7JQJ[FSY GZY STY NSHQZIJI 1ZJ YT IFYF STY F[FNQF&QJ ZSPST\S

8HTUJ (FY +ZJQ FSI JSIWLBWIWBQII[FSY YT YMI GZXNSIXX FHYN[NYNJX S F S F
FHYN[NYNJX

+14< 97&)*78&33:&17*5479



-y SOWTYTHTQ JRNXXNTSX HEFYJLTWHAIWYFENSY” FSI IFYF QNRNYFYNTSX 7TIJUTWYNSL XHTW4 J JRNXXNTSX

8HTUJ  (FY 'UXYWJIFR YWFSXITWNYFYNFSY YT YMJ GZXNSIXX FHYN[NYNJX S F S F
FSI INXYWNGZYNTS *RNXXNTSX KWTR YWFSXUTWYFYNTS TK HFY 5ZWHMFXJI LTTIX FSI XJW[NHJX
FWJ FQWJFIA NSHQZIJI NS YMJ HFY HWFIQJ YT LFYJ HFQHZQFYNTS
8HTUJ  (FY <FXYJ LISIWFYJVZNGI[FSY GZY STY NSHQZIJI 1ZJ YT IFYF STY F[FNQF&QJ ZSPST\S
TUJWFYNTSX
8HTUJ (FY & 'ZXNSJXX YWF[JOFQHZQFYNTS GFXJI TS UWNRFW" IFYF RJYMTI G~ <TWQI \NIJ Y (43
i .YNSIWFW” TK YWF[JQ G~ FNW TW WFNQ\FA
i :8 YMJ INXYFSHJ BENEKXNTSX UJW KQNLMY FWJ HFQHZQFYJI ZXNSL YMJ
'8 IFYF XTZWHJ KWTR .(&4
i *2*& YMJ INXYFSHJ BENKXNTSX UJW YWF[JQ FX UWT[NIJI G~ YMJ
YWF[JQ XJW[NHJ FLISH~"
i &XNF 8NSLFUTWJ FSI -TSL OTSL YMJ ONRONWKRQHIIS R SU (W
YWF[JQ FX UWT[NIJI GA YMJ YWF[JQ XJW[NHJ FLISH"
8HTUJ (FY & *RUQTAJJ HTRRZMMNSX HFYJLTW”A NSHQZIJX &RXYJWIFR TKKNHJ JRUQTRRXY TWIPR GFXJI TS Y (43
FXXZRUYNTS INXYFSHJ KWTR MTRJ YT TKKNHJ FSI HTRRZYJ G~ HFW
8HTUJ  (FY "UXYWJIFR QJIFXJBFWXUNXI[FSY ZSIJW TUJWFYNTSFQ HTSYWTQ FUUWTBEHM 9MJIXJ FWJ HTSXNIJWJII BSF
XHTUJ FSI
8HTUJ  (FY )T\SXYWJIFR YWFSXYUTWYRBYMSNS YT YMJ GZXNSJIXX FHYN[NYNJIX S F S F
FSI INXYWNGZYNTS
8HTUJ  (FY BWTHIXXNSL TK3XTFQWJIQJI[FSY YT YMJ GZXNSJIXX FHYN[NYNJIX S F S F
UWTIZHYX
8HTUJ  (FY 'XJ TK XTQI UWBIZHWIQJI[FSY YT YMJ GZXNSIXX FHYN[NYNJX S F s
8HTUJ  (FY *SI TK QNKJ YWBAWRWSQJIESY YT YMJ GZXNSJIXX FHYN[NYNJIX S F s
XTQI UWTIZHYX
8HTUJ  (FY )T\SXYWJIFR QJFXIY MXDQYRSY YT YMJ GZXNSJIXX FHYN[NYNJIX S F S F
8HTUJ  (FY +WFSHMNXJX  3TY WJQJ[FSY YT YMJ GZXNSJIXX FHYN[NYNJIX S F S F
8HTUJ  (FY 'S[IXYRJISYX  7JQJ[FSY GZY STY NSHQZIJI 1ZJ YT IFYF STY F[FNQF&QJ ZSPST\S
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* . N U +QTV 9WFIJWX 1Yl "JWRZIF NX YMJ YFOQMTEHEMFSILI YT FQNLS \NYM YMJ (87) YMWJIXN
OF]TSTR

i +QT\ OWFIJWX 1Yl NX QJLFQ XZHHJIXXTt® Tk FRWIX +QTV OWFIJWX * 5 \NQQ GJ
SWEIIWX 3 © 3JYMIWOFSIX HTSXNIJWJI FX F KNSFSHNFQ ZSIJWYFPNSL FS|

) FHHTWINSLQ”A \NQQ GJ NS XHTUJ KTW YMJ *: OF
9MJ *: 9F]TSTRA NX F HOFXXNKNHFYNTS XrX9GRYEwNNGQ UWIXISHI TK +QTV OWFIJWNKY RJFSX YMFY +QT\ OWFIJWX 1Yl FUUQAN:
\NQQ GJ ZXJI YT IJYIJWRNSJ FSI wJUuTwy TIUNNHWSL YWFINSL XZGXNINFW” WIRRFHESKQNEFYMIWIUTWYNSL \NQQ WIUTWY *: 9F
FHYN[NYNJX FWJ XZXYFNSFGQJ YMWTZLM ¥MWMBWQFBNXS TK 05.X ,&7 KWTR TS\FWIX
FHYN[NY”A XUJHNKNH XZXYENSFGNQNY" HWHXYIWZNB Y QX KNSR SHWFIQW X 1Y NX 1JJRJI STS
FSI STS KNSFSHNFQ FHYTWX RZXY WIJUTWNSFSHMAQWSIJWYFPNSL WJUTWYNSL TS gERITSFR™N WIUTWY
UJWKTWRFSHI NS WIKIJWJISHJ YT YMJ XFRQNALBHNYWWBTIMO (FU*] FSI 4U*] N[ISMMFY QT Es sFWQNFRJISY FSI YMJ (TZSHNQ |
9F]TSTR" \NQQ HWJFYJ F HTRRTS QFSLZBWFKIWX 1YI NX QNXYJI TS YMJI WILZQF Y, \RAMPIN NP JHTSTRNH FHYN[NYNIX YMEY HF
HTRUFSNJX NS[IXYTWX FSI XTHNJY" FQNPWTEIMNUERRYIWIFR NY NX NS XHTUJI TR XNIATWITINFY S v WwNGZYNTS 9MJ (ONRFYJ
FHYN[NYNJX PST\S FX JHTSTRNH FHYN[NWNIMWANSW NHMFHHTWIFSHI \NYM YMJI 3% FShv s’ wNYIWNFE KTW JHTSTRNH FHYN[NY N
OFJTSTR" WJLZQFYNTS \NQQ SJJI YT GIEHUNIZSMNSIY YNWIHYN[I YMIWIKTWI <2 QRIESTRY ) RTXY WJIQI[FSY KTW FHMNJI[NSL HON
YMJ KTQQT\NSL YMWJJ JQJRJISYX YT GJ MVISIXINUYWSL NX WJIVZNWJI

XZXYFENSFGQJ TW éLWJJSé ZSIIJW YMJ 9F]TSTR” SIZYWEQNY® 9MJI (QNRFYJ JIQILEYII &HY NIJS
Q RTWJ YMFS FHYN[NYNJX NS XIJHYTWX (ZW!

7JLZQFYNTS F 8ZGXYFSYNFQQ™ HTSYWNBGYIW T+ B \ QW ENIWX * ; ITIX STY KFQKINYMNK ¥MUWIQFYJII JHTSTRNH FHYN[NYNJIX
TSI TK YMJ XN] JS[NWTSRISYFQ TGOJHYNHPUY I ¥YMY &HHTZSYNSL )NWIHYN[I MWK TOWJTEMRA 7ILZQFYNTS FSI NYX 1JQJILFY
9JHMSNHFQ 8HWJJSNSL (WNYJWNF 98( BLNHSIHINS JMFSTRAY WIVZNWIRISYX FWJI STY

7JLZQFYNTS G )T ST XNLSNKNHFSY MFWR YN GBI YMI+QT\ OWFIJWX *
WJIRFNSNSL KN[J JS[INWTSRJISYFQ TGOJHYN[JX FSI H

(TRUQAM \NYM YMJ RNSNRZR XTHNFQ XFKJ?.;

9MJ *: 9F]TSTR”" ZXJX YMJ *ZWTUJFS NSIZXYW~"
HQFXXNKNHFYNTS XAXYJR 3&(* FX TWNJISYFY!

F
+ >
*ZWTUJFS (TRRNXXNTS *( NX IJKNSNSL 9 E?%Y&;%}x@?UWTFHM KTW NS'NHFYf JONLNGQJ JHTSTRNH FHYN[NYNJIX 9
JSINWTSRJISYFQ TGOJHYN[JIX FY F XJHYTWESi JAFSSTRAHWIUTWYNSL KTW +> HE®/ GQT\ SWFIJWX 1¥I NX 0 EHYNINYNJIX
EHYNINYA 0J[JQ OMJ 98( KTW (QNRFYJ (MESKNIIWIT FX F GWNILNSL JJIWHNXJ \MUVRIGFS KT W

&IFUYFYNTS ((& FSI (QNRFYJ (MFsLJ 2NVRAREYNPSFHYNINYNIX TK +QTV OWFIJWX 1Yl FWJ NS XHTUJ
((2 MF[J FQWJFIA GJJS IJKNSJI NS yMJ #>QNPJI +QTV OWFIJWX * 1 STSJ TK YMJ FHYWDINYIWX AISNQ [FQZJ KTW YMJ *: 9F]TSTR” (

9F]TSTRA (QNRFYJ )JQILFYJI &HY +QT\V OWFIJWX 1Yl RJJY YMJI IJKNSNYNTSVTKISZNSKBUNFIS| 4U*] FONLSRJISY UJWHJISYFL
ZSIJWYFPNSLé FX RIJSYNTSJI NS &WYNHQJ ®K YMJ )IJHIRGJIJW JHTBRNH
JLEYJII &HY &WYNHQJ 7JLZQFYNTS GFHIWIKNYWIX NK +QT\ OWFIIJWX 1Yl FWJ STY ~J

)IQ
9MJ *: 9F]TSTRA 7JLZQFYNTS \FX FITUYJI'G™'Y
] Q 23 oWFIIWX 1Y1 XMTZQI FUUQ” &S® YMJ XIHYTWX NS YMJ *: 9F]TSTRA 9MJIWJIKT

*ZWTUJFS 5FWQNFRJSY NS /ZSJ Fsi

YNSL KTW STS KNSFSHNFQ ZSIJW NH |
GNSINSL YMWTZLMTZY YMJ *: 4[JW YMJ UFXY Y\T AJFWX Q WERNMS \FQ XHWJIJISNSL HWNYJWNF KTW 9F]JTS
L ol as COT\ SWEIIWX MEX WIUTWY Il *: KTW +QT\ OWFIJWX FWJ STY IJYJWRNSJI FSI F|

9F]TSTRA JONLNGNONYA TK YMJ YTYFQ FXXWyXMJ KNSFSHNFQ "JFW +QT\ OWFYMEZX WM J XX WHJISYFLJ 9F]TSTR™ FQNLSJI KTW
JQNLNGNQNY”A <NYM YMJI HMESLY TK v MY HANYDN ¥ TV FRY TS Y M9 KTQQT\NSEHYBENVNURAHPOSIXX BHR T\ 9WFIJWX 1Yl NX

XYWZHYZWJ NS \MNHM YMJ YTU MTQINSPHYXRUPEMNRFR) FQNLSII YZWST[IJW  9FYMIMRIKTWI STY FGQJ YT IJYIJWRNSJ 9F]JTSTR"
KWTR YMJ 3JYMIWQFSIX YT "JWRZIF FxX TIQRNLEE ERWL] FSI 9F]TSTR FQNLSJI 4URHYNINYNJIX FSI HFQHZQFYJ YMJ 9F]JTSTR" WJL

YMJ WIUTWYNSL QFSIXHFUJ HMESLJI FX KTQQT\X YZWST[JW (FU*] FSI 4U*] KTW WJIUTWHYN:
2 TUTWYNSL FUUWTEHM EX TK +> -JSHJI YMJ YFGQUX TS UFLJIX HESSTY GJ
HT R 3l
S \MJS YMJ 3+47) YWESXKTWRX NSYT VRS &7)

YMIJ YMWIXMTQI HWNYJWNF NS YMJ &HHTZSYNSL )NWJHYN[J \NQQ
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S5WTUTWYNTS TK YZWST[IJW KWTR UWTIZHYX TW XJW[NHJX FXXTHNFYJI \NYM 9F]TSTR” FQNLSJI JHTSTRNH FHYN[N"

4ZW YTYFQ 9ZWST[IJW ZSIIJW YMJ *: 9F]TSTR” 7JLZQFYNTS HTRUWNXJX TK YMJ KTQQT\NSL QNSJ NYJRX NS YMJ (TSXTQNIFYJlI +NSFSHN
U 3JY YWFINSL NSHTRJ 3TYJ

+NSFSHNFQ ~JHRW 3 8ZGXYFSYNFQ HTSYWNGZYNTS HIYBNHIWMNNFRIWNF )TIX 3TY 8NLSNKNHFSYQ”™ -FWR
S5WTUTWYNTS
TK
9F]TSTR"
SWTUTWYRNRFYJ (QNRFY (QNRFYJ (QNRFY FONLSJI(FYJLTWAFYJLTW"
*HTSTRNH &HYN[NYNJIX (T13 9ZWST[JWK (MFSLJ | (MFSLJ <EVIW 5TQQZYN] WgTZ'SF'WTIN[J XMKFSLJ | (MFSLJ <EYIW 5TQQZYN] WgTzR?F'WTIN[J % S.;\‘LRZZFR T JSFGQNISYWFSXNYNTSF
9ZWST[JVWNYNLF EITEUYFYN'F n 2NYNLFYRTSUYF N'F n X vg NLNGIRQEHYN[NY® FHYN[NY~"
NIJFW 3 S S &
YZWST[JW
NJFEW 3
(ZWWJISH~? > 3 3*L> 3 3*1> 3 3 *L> 3 3 *L> 3 3 *N> 3 3 *1>3 > 3 > 3 > 3 > 3 > 3 > 3 * 9
& 9&=4342> *1.,.'1* &(9.;.9.*8
& *SINWTSRJISYFQQ" XZXYFNSFGQJ FHYN[NYNJX O9F]TSTR” FQNLSJI
&HYN[NY~" S F ®
&HYN[NYA S F <]
9ZWST[JW TK JS[NWTSRJISYFQQ" XAXYFNSFEQJ =
FHYN[NYNJX O9F]TSTR™ FQNLSJI &
4K \MNHM JSFGQNSL ®
4K \MNHM YWFSXNYNTSFQ @
& I9F]TSTRA JQNLNGQJ GZY STY JS[NWTSRJISYFQQ" XZXYFNSFGQJ FHYN[NYNJX STY 9F]TSTR” FQNLSJI FHYN[NYNJX
*1 3 *1|*1 3*1|*1 3*1|*1 3*1|*1 3*1|*1 3*1
&HYN[NYA S F <] P
9ZWST[IJW TK 9F]TSTR” JQNLNGQJ GZY STY
JSINWTSRJISYFQQ”" XZXYFNSFGQJ FHYN[NYN®BX STY
9F]TSTRA FQNLSJI FHYN[NYNJX & ®
& 9ZWST[IJW TK 9F]TSTR” JQ -
FHYN[NYNJX & & ®
9&=4342> 343 *1.,.'1* &(9.;.9.*8
9ZWST[IJW TK 9F]TSTR”™ STY JQé\IlFNC QOJ
FHYN[NYNJX
949¢&1 S F o]
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SWTUTWYNTS TK (FU*] KWTR UWTIZHYX TW XJW[NHJX FXXTHNFYJI \NYM 9F]TSTR” FQNLSJI JHTSTRNH FHYN[NYNJX

4ZW YTYFQ (FU*] ZSIJW YMJ *: 9F]TSTR” 7JLZQFYNTS HTRUWNXJX TK YMJ KTQQT\NSL QNSJ NYJRX NS YMJ (TSXTQNIFYJlI +NSFSHNFQ 8)
U &IINYNTSX NS UWTUJWYA™ FSI JVZNURJSY 3TYJ

U &IINYNTSX NS NSYFSLNGQJ KNJ]JI FXXJYX 3TYJ
U &IINYNTSX YT WNLMY TK ZXJ FXXJYX 3TYJ

+NSFSHNFQ "JAW 3 8ZGXYFSYNFQ HTSYWNGZYNTS HW3BNYIWNFIWNF )TJIJX 3TY 8NLSNKNHFSYQ”" -FWR
SWTUTWYNTS
TK
9F]TSTRA
FYJ (QNRFY (QNRFYJ (QNRFY FQNLSJI(FYILTWAFYJLTWA
5WTUT Y(ﬁjﬁg WHZQFY WHZQF\Y SNRZR
( LI | (MEsSLJ 5TQQZY "NTIN[JWXMFSLI | (MFSLJ 5TQQZY "NTIN[J >§ TW JSFGQN|SYWFSXNYNTSF
*HTSTRNH &HYN[NYNJX T FU* TK (FU* YIw *HTSTR YIwW *HTSTR LZH
S & [ J (T (FU~] AJF£NU3 ANYNLEYRTEUYEYNT Y2 s A 2NYNLEYRIEUYFYNT Y2 s A o J VXQNLNGQFJHYN[N Q FHYN[NYA
s s &
(FU*]
ANIFW 3
(ZWWJISHA > 3 3*1> 3 3*1> 3 3*1> 3 3*1> 3 3 *I> 3 3 *1>3 > 3 > 3 >3 > 3 > 3 > 3 * 9
& 98&=4342> *1.,.'1* &(9.;.9.*8
& *SINWTSRJISYFQQ" XZXYFNSFGQJ FHYN[NYNJX 9F]TSTRA FQNLSJI
&HYN[NYA S F =
&HYN[NYA S F ®
(FU*] TK JS[NWTSRJISYFQQ" XZXYFNSFGQJ FHYN[NYNJIX -
9F]TSTRA FQNLSJI &
4K \MNHM JSFGQNSL ® ®
4K \MNHM YWFSXNYNTSFQ ®
& 9F]TSTRA JQNLNGQJ GZY STY JS[NWTSRJISYFQQ” XZXYFNSFGQJ FHYN[NYNJX STY 9F]JTSTRA FQNLSJI FHYN[NYNJX
*1 3 %1 |*1 3 *1|*1 3 *1|*1 3 *1|*1 3 *1[*1 3 *1
&HYN[NYA S F ® -
(FU*] TK 9F]TSTR” JQNLNGQJ GZY §TY
JS[NWTSRJISYFQQ”" XZXYFNSFGQJ FHYN[NYN®EX STY
9F]TSTRA FQNLSJI FHYN[NYNJX & ®
& (FU*] TK 9F]TSTR” JQNLNQGQJ -
FHYN[NYNJX & & ®
9&=4342> 343 *1.,.'1* &(9.;.9.*8
(FU*] TK 9F]TSTR" STS JQN[LNGQ)
FHYN[NYNJX
949&1 S F
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SWTUTWYNTS TK 4U*] KWTR UWTIZHYX TW XIJW[NHJX FXXTHNFYJI \NYM 9F]TSTR” FQNLSJI JHTSTRNH FHYN[NYNJX

9MJ *: 9F]TSTR” 7JLZQFYNTS IJKNSJIX YMJ IJIZRNEBFYFQ FK*] ZSIIJW YMJ *: 9F]TSTRA 7JLZQFYNTS

YMJ 4U*] 05. FX INWJHY STS HFUNYFQN_JI HTHKIYRUYWRYI XV TR PYMIYRTQQTANSL QNSJ NYJRX NS YMJ (TSXTQNIFYJI
7) GZNQINSL WIST[FYNTS RIFXZWIX XMTWY¥NIMSHREOXIYFYIRISY

RFNSYJSFSHJ FSI WJUFNW FSI FSA TYMJW INWJHY JJUJSINYZWJX

WIQFYNSL YT YMJ IF~ YT IFA XJW[NHNSL TK FOGEY SKPWIYIYNXax 3TvI

UQFSY FSI JVZNURJSY G" YMJ ZSIJWYFPNSL TW. YMMWL UFWX YT 3TVYJ

\MTR FHYN[NYNJX FWJ TZYXTZWHJIlI YMFY FWJ SINMHIIXXNFAMMFSTLJ JJUJSXJIX 3TYJ

JSXZWJ YMJ HTSYNSZJI FSI JKKIJHYN[J KZSHYN#EMIW PTRUIBXMX 3TYJ

FXXJYX
+NSFSHNFQ "JFRW 3 8ZGXYFSYNFQ HTSYWNGZYNTS HW3EBNYIWNFIWNF )TJIJX 3TY 8NLSNKNHFSYQ”™ -FWR
SWTUTWYNTS
TK
9F]TSTRA
FYJ (QNRFY (QNRFYJ (QNRFY (FYJLTWAFYJLTWA
5WTUT Y(ﬁjﬁg WHZQJF WHZQF NRZR FQNLSJI
*HTSTRNH &HYN[NYNJIX (T13 4U~] TK 4U*] ¢ L | (MFSLY SEYIW sTQQzZY ErNTSTF\? WT'N[J XMFSLY | (MFSLJ SEYIw sTQQZY E1NTSTF\’Q '\NT'N[J %gfaLZFW&Q Tw| JSFCQNSYWESXNYNTSFE
2NYNLFYRITEUYFYN A 2NYNLFYRITEUYFYN A FHYN[N FHYN[NYA
ANIFW 3 s S X JQNLNGIQJ INYR
&
4U*] NIFEW
3
(ZWWJISHA > 3 3*1> 3 3*1> 3 31> 3 3*1> 3 3 *I> 3 3 *1>3 > 3 > 3 >3 > 3 > 3 > 3 * 9
& 98&=4342> *1. .'1* &(9.;.9.*8
& *SINWTSRJISYFQQ" XZXYFNSFGQJ FHYN[NYNJX 9F]TSTRA FQNLSJI
&HYN[NYA S F £
&HYN[NYA S F ® ®
4U*] TK JS[NWTSRISYFQQ" XZXYFNEFGQJ FHYNINYNJIX -
9F]TSTRA FQNLSJI &
4K \MNHM JSFGQNSL £
4K \MNHM YWFSXNYNTSFQ £
& 9F]TSTRA JQNLNGQJ GZY STY JS[NWTSRJISYFQQ” XZXYFNSFGQJ FHYN[NYNJX STY 9F]TSTRA FQNLSJI FHYN[NYNJX
*1 3 %1 | *1 3 %1 [*1 3 *1|*1 3 *1|*1 3 *1[*1 3 *1
&HYN[NYA S F ® ®
4U*] TK 9F]TSTR” JQNLNGQJ GZY STY
JSINWTSRJISYFQQA XZXYFNSFGQJ FHYN[NYN® STY
9F]TSTRA FQNLSJI FHYN[NYNJX & ®
& 4U*] TK 9F]TSTRA JQNLNG®QJ -
FHYN[NYNJX & & ®
98&=4342> 343 *1., .'1* &(9.;.9.*8
4U*] TK 9F]TSTR™ STS JQNLINGQJ. |,
FHYN[NYNJX
949&1 S F 6

+14< 97&)*78&33:&17*5479



SIJUJSIJSY FZINYTWeéeX WIJUTWY 9MJ UFWJSY HTRUFSA KNSFSHNFQ XYFYJRJISYX HTRUWNXJ

9T YMJ XMFWJIMTQIJWX FSI YMJ GTFWI TK +QT\ OWFIJWX 1YI(l 9MJ UFWJSY HTRUFSA GFQFSHJ XMJJY FX FY )JHJRGJW

i 9MJ UFWJSY HTRUFSA NSHTRJ XYFYJRJSY KTW
7IJUTWY TS YMJ FZINY TK YMJ KNSFEFSHNFQ XYFYWI&MWISSHTXIX HTROWINXKSLIF XZRRFW”A TK YMJ FHHTZSYNSL UTQNHI
NS YMJ FSSZFQ WJUTWY JJUQFSFYTW~A NSKTWRFYNTS

4ZW TUNSNTS
"FXNX KTW TZW TUNSNTS

<J MF[J FZINYJI YMJ KNSFSHNFQ XYFYJRJSYX TK +QT\ OWFIJWX 1Yl MJIWJINSFKYJ

FOXT WIKJWWJI YT FX YMJ HTRUFSA TW +QT\ 9WFIJWX WJLI\f)‘gY'-\'J-{—/\ISJ“ZHgJ'IJ\XI%{\yIEZWYJNS FHHTWIFSHJ ANYM )ZYHM QF\ NSHQZIN

KNSFSHNFQ XYFYJRJISYX HTRUWNXJ YMJ HTSXTQNIFYJI FSI U%WEEM'%RD%éZ'l{N@\'F%—HI\ﬁ—S‘? NS FHHTWIFSHI ANYM YMJ .SYJWSFYN
YYEYIRISYX E&ZINYNSL .8&X 4ZW WJIXUTSXNGNQNYNJIX ZSIJW YMTXJ XYFSIFWI

NS YMJ 4ZW WIXUTSXNGNQNYNJIX KTW YMJ FZINY TK YMJ KNSFSHN

WIUTWY
.S TZW TUNSNTS

<J FWJ NSIJUJSIJSY TK +QT\ OWFIJWX 1Yl NS FHHTWIFSHJ \NYM YM

U OMJ FHHTRUFSANSL HTSXTQNIFYJI KNSFSHNFQ XYFYJRISYX LN{S EVEWE I AL KENVEVNIY <vE &ZINY KNWRX XZUJW[NXNTS FH’
TK YMJ KNSFSHNFQ UTXNYNTS TK +QT\ OWFIJWX 1Yl FX FY NS) FPIRQIVS FK MFSIPTONIEKMINI [FS FHHTZSYFSYX GNO FXXZWFSHJ
WJIXZQY FSI NYX HFXM KQT\X KTW NS FHHTWIFSHJ \NYMTEYIW SEFMNHXFRTW SWIHKNERNTSFQ &HHTZSYFSYX F WJLZQFYNTS
7JUTWYNSL 8YFSIFWIX FX FITUYJI NS YMJ *ZWTUJFS :SNTSNSIJUFGK SHg| WSYM YMIW WIQJI[FSY NSIJUJISIIJSHI WILZQFYNTSX N
SEWY TK 'TTP TK YMJ )ZYHM (N[NQ (T1J +ZWYMJWRTWJ \J MF[.] HTRUQNJI \NYM YMJ ;JWTWIJSNSL LIJIWFLX

. HTZSYFSYX ?ZYHM (T3 TK *YMNHX
U 9MJ FHHTRUFSANSL UFWJSY HTRUFS” KNSFSHNFQ XYFYJRJSYX LN[J F YWZJ FS KFNW

[NJVTKYMI KNSFSHNFQ UTXNYNTS TK +QT\ SWFIJWX 1V Fél\ﬁ] i N4 %JIR;?&WFWJ E?IQJFXY FX IJRFSINSL FX YMJ .SYJWSFYNTSF

TK NYX WIXZQY KTW NS FHHTWIFSHI ANYM SFEWY  TK "TJIPyw F MdA XATEB I NRIN@TZSYFSYX NSHQZINSL .SYJWSFYNTSFQ .S
(T1J YMJ .SYJWSFYNTSFQ *YMNHX 8YFSIFWIX 'TFWI KTW &HHTZSYFSYX
9MJ HTSXTQNIFYJI KNSFSHNFQ XYFYJRJISYX HTRUWNXJ <J GJQNJI[J YMJ FZINY J[NIJSHJ \J MF[J TGYFNSJI NX XZKKNHNJSY |

UWT[NIJ F GEXNX KTW TZW TUNSNTS
U0 9MJ HTSXTQNIFYJI XYFYJRJISY TK KNSFSHNFQ UTXNYNTS FX FY JJHIRGJIW

I 9MJ KTQQT\NSL XYFYJRJISYX KTW YMJ HTSXTQNIFYJI XYEKIRWSR FXNNWSKNBE TWZUUTWY TK TZW TUNSNTS
QTXX FSI TYMJW HTRUWJIMJISXN[J NSHTRJ YMJ HTSXTQNIFYJI XYFYJRJIJSYX TK
HMESLJX NS JVZNYA FSI HEXM KQT\X <J IJXNLSJI TZW FZINY UWTHJIZWJIX NS YMJ HTSYJ]Y TK TZW FZINY

il 9MJ STYIX HTRUWNXNSL RFYJWNFQ FHHTZSYNSL UTQNHA ﬁszf(vxllﬁﬁsf\ﬁxré:)ﬁézl MAMRAWFS! NS KTWRNSL TZW TUNSNTS YMJIWJITS
KTWRFYNTS NS XZUUTWY TK TZW TUNSNTS FSI FSA KNSINSLX \JV
JJUQFSFYTWA NSKTWRFYNTS

HTSYJ]Y FSI\J IT STY UWT[NIJ F XJUFWFYJ TUNSNTS TW HTSHQzZX
RFYYJWX

4ZW ZSIIJWXYFSINSL TK YMJ GZXNSJIXX
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+QT\ OWFIJWX NX F LQTGFQ KNSFSHNFQ YJHMSTQTL” JSFGQJ3HRTQYNTKX XN JHRWXXZ ONVZ NNNY A

UWT[NIJW \NYM NYX HTWJ GZXNSIXX NS *JHMFSLJI OWFIJI 5W TIZHYw EMNIWM NS HR ZMS KINEI I TK F LWTZU TK JSYNYNJIX 9MJ KNSF

NSHTRJ HZWWJSHNJIX INLNYFQ FXXJYX FSI HTRRTINYNJIX +QWyr W RNIWS N 21 Y WS YA I NSXTQNIFYJI KNSFSHNFQ XYFYJRJISY)
HTRUTSJSYX FSI\J YENQTWJI TZW LWTZU FZINY FUUWTFHM FHHTWINSLQ" .S TZW FZINY

\J UFENI XUJHNKNH FYYJSYNTS YT F SZRGJW TK FWJFX IWN[JSJ%Fg \§FYV€yV2 %NﬁlM%JLdN\T\%HXUTSXNGQJ KTW YMJ TUNSNTS \J F

FSLTZW WNXP FXXIXXRISY INWJHYNSL XZUJW[NXNSL FSI UJWKTWRNSL YMJ LWTZU FZINY .S )

IJYJWRNSJI YMJ SFYZWJ FSI J]YJSY TK YMJ FZINY UWTHJIZWJIX YT
<J IIYIWRNSJII RFYIWNFQNY” FSI NIIJSYNKNII FSI FXXIXXI Y MG NXPX 1§ NRIKY HWANTRN[I \JWJ YMJ XN_J FSI TW YMJ WNXP UWTK
RNXXYFYJRISY TK YMJ KNSFSHNFQ XYFYJRISYX \MIYMIW 1Z3 ¥ Fr EWNFREY N5 X WIET Wl TBEBINK \3 XIQUIHYJII LWTZU JSYNYNJIX K1

YT IIXNLS FZINY UWTHJIIZWIX WIXUTSXN[I YT YMTXJI WNXPX {SINGR MY FNScRZUEWWRI IS TS YMI HTRUQJIYJI XJY TK KNSFSHN
YMFY NX XZKKNHNJSY FSI FUUWTUWNFYJ YT UWT[NIJ F GFXNXUKTW KN NWIRSN T S

2FYJWNFQNY" 4ZW LWTZU FZINY RENSQMN KTHZXJI TS XNLSNKNHFSY LWTZU JSYNY
2FYJWNFQNY~ & RNQQNTS 5 RNQQNTS UFWJSY HTRUFS”® +QT\ OWFIJWX '; FSI +QT\ OWFIJWX : 8 11( FSI
LWTZU FZINY NSXYWZHYNTSX YT FQQ HTRUTSJSY YJFRX NS XHTUJ

'JSHMRFWP FUUQNKXK UWTKNY GJKTWJ YF] WTZSIJI

*JUQFSFYNTS 'FXJI TS TZW UWTKJIXXNTSFQ OZILJRJISY FSI TZW UJWHJUYNTS
TK YMJ KNSESHNFQ NSKTWREYNTS SJJ1X TK YMITIGIWRIL RANY UWTHIIZWIX TZWXJIQ[IX FY LWTZU JSYNYNJIX +
KNSFSHNFQ XYFYJRJIJSYX F GJSHMRFWP TK TKQUWIWEVIWXck'TwWJ
YF] NX FS FUUWTUWNFYJ VZESYNYFYN[J NSINHPYIIW ME WIWR WK FRBNYMIW STS *> FZINYTW \MJS FZINYNSL YMJ
FX UWTKNY GJKTWJ YF] GIXY WIKQJIHYX YMJ KNEFSHWEQIWX : 8 11(

UJWKTWRESHJ TK +QT\ OWFIJWX <J IJYIJWRNSJIIBFYMWINF@W®YTK TYyMiw *> QTGFQ RIRGJIW KNWRX FSI YMJ XFR.

N N
HTSXNXYJISYQ" INYM YMJ UWJINTZX KNSFSHNFQTJLJ:JVQI/VKFIWE{ WEJ%E%K HFZINY UWTHJIZWIJIX FY TYMJW LWTZU JS?
TZW RFYJWNFQNY”N WIKQJHYX YMJ IJHWJIFXJ NS JKTWJ

FX HTRUFWJI YT UWJ[NTZX KNSFSHNFQ "JFW GF Q

4S F WILZQFW GFXNX \J NSYJWFHYJI \NYM YMJ HTRUTSJSY YJFRX
<J MF[J FQXT YFPJS NSYT FHHTZSY RNXXYFYJRJSYX FSI TW XW¥FXNE QK RIWMXIXFEWIMIEXAI TS TZW WNXP FXXIXXRJISY \J [NXNYJI
YMFY NS TZW TUNSNTS FWJ RFYJWNFQ KTW YMJ ZXJWX TK YMIARNEBFHHNGD RWHFYIJRXSY B KITIW FS1 \J WJI[NJ\JI YMJ QTHFQ \TWPNS
VZFQNYFYN[J WIFXTSX HTSHQZXNTSX 2TWJIT[IJW \J FWJ FQXT INWJHYQ” NS[TQ[JI NS UFWY
UWTHJIZWJIX GA FZINYNSL HIWYFNS FHHTZSYX HISYWFQQ” KTW +Q
<J FLWJJI \NYM YMJ &ZINY (TRRNYYJJ TK YMJ GTFWI MJIWJN SHFIRRIZH NHNTY & MAZQFWQM ANYM YMJ HTRUTSJSYeX RFSFLIRIJISY
(TRRNYYJJ YMFY RNXXYFYJRJISYX NS JJHIXX TK & RNQQNTS \MNHM FWJ NIJSYNKNJI
IZWNSL YMJ FZINY \TZQI GJ WJUTWYJI YT YMJR FX \JQQ FX XRFDKITWRNEXYFMIRMFHIIZWIX RISYNTSJII FGT[J FY HTRUTSJISYX
YMFY NS TZW [NJ\ RZXY GJ WJUTWYJI TS VZFQNYFYN[J LWTZSMLJIJYMIW \NYM FIINYNTSFQ UWTHJIZWJIX FY LWTZU QJ[JQ \J MF[J
XZKKNHNJSY FSI FUUWTUWNFYJ FZINY J[NIJSHJ FGTZY YMJ LWTZU¢
YT UWT[NIJ FS TUNSNTS TS YMJ HTSXTQNIFYJI KNSFSHNFQ XYFYJR
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9JFRNSL FSI ZXJ TK XUJHNFQNXYX HTRUFS”A FSI NYX JS[NWTSRJSY FSI YMJ HTRUTSJSYX TK YMJ XAXYJ

<J JSXZWJI YMFY YMJ FZINY YJFRX GTYM FY LWTZU FSI FY HTR3T¥Y HAHOLINSHQMIIWNXP FXXIXXRISY UWTHIXX FSI YMJ GT
YMJ FUUWTUWNFYJ XPNQQX FSI HTRUJYJSHIX \MNHM FWJ SIMIXKETH NS YFTZ MW NG XK GKWFZT FST RTSNYTWNSL YMJ XAXYJF
HQNJSY NS YMJ GZXNSJIJXX TK UWT[NINSL QNVZNINY~ YT KNSMH N FAWB IMRRNYN Y SFWHNXIX TIWXNLMY FX \JQQ FX YMJ T
XUJHNFQNXYX NS YMJ FWJFX TK .9 FZINY KTWJISXNHX XzXYENSFENYNUT N MNXE RESFEERR$IYKK YMI GTEWI WIUTWY KTW Y M
IJWN[FYN[JX FSI NS[JXYRJSYX [FQZFYNTS YF] FSI YWFSXKIJW XAWNAERSEYFSI MF[J RFI1J

ZXJ TK TZW T\S JJUJWYX NS YMJ FWJF TK FZINYNSL INLNYFQ FXXJYX FSI HIWYFNS

INXHQTXZWJIX YMFY NSHQZIJ HFUNYFQ WJVZNWJIRJSYX <J J[FQZFYJI YMJ IJXNLS FSI WJIQJ[FSY FXUJHYX TK YMJ X AXYJR TK
FSI NS UFWYNHZQFW YMJ KWFZI WNXP FXXJXXRJSY FX \JQQ FX YM
4ZW KTHZX TS HONRFYJ WJQFYJl WNXPX LQTGFQ \MNXYQJGQT\JW UTQNH”A FSI NSHNIJSY WILNXYWFYNTS <J

FSI_YMJ NRUQ]]U%\;]SYFYNTS TK NSYJWSFQ HTSYWTQX IJXNLSJI YT RI

9MJ GTFWI XZRRFWN_JI +QT\ 9WFIJWXeée *8, JS[NWTSRJISYFQ &(\Xlﬁ KQ'IJ:Z§N ;I_ >I<:>§HI_;|< NIJSYNKANSL KWEZI WNXPX \J J[FQZFY.
KTHZX FWJFX FSI WJUTWYJI NS YMJ XJHYNTS *8, FY F LQFSH&VIXUJ Q( E KI )

WJIJUTWY MT\ YMJ HTRUFS” NX FITWJIXXNSL HQNRFYJ WJQFYJIF’: \R/% Iﬂ Y
FOXT YFPNSL NSYT FHHTZSY WJQFYJI WILZQFYTW" FSI XZUJ 51 TW %%/I
WIHTRRJSIFYNTSX

WJUTWYNSL KWFZI RNXFUUWTUWNFYNTS
§T >IS|EI"XTUJWFYNTS \NYM TZW KTWJISXNH XUJHI
J & YSWX NSINHFYJ YMFY F WNXP TK RFYJWNFQ RN

UWJIXJSY

<_.-<

]] éYRTJEM(N(H'M( ZSUWJINHYFGNQNY”N NS TZW FZINY
W ﬁ'? JW FZINY UWTHJIZWJIX FSI J[FQZFYJI \MJ"

HONRFYJ WIQFYJI WNXPX FWJ YFPJS NSYT FHHTZSY NS JXY FYJI_
i IKWFZI TW STS HTRUQNFSHJ

&X UFWY TK TZW FZINY TK YMJ KNSFSHNFQ XYFYJRJSYX \J J F(%\‘ZSFHY-I‘;%EM
Y
FXXZRUYNTSX +ZWYMJIJWRTWJ \J WJFI YMJ RFSFLJRJSY WJUTW\G ;%SIIHH

\MIYMIW YMIWI NX FS® REYJWNFQ NSHTSXNXYJSH” GJY\JJS YMJ STS KNSFS FQ
NSKTWRFYNTS NS YMJ FSSZFQ WJUTWY FSI YMJ KNSFSHNFQ XYFYJRJSYX
<J FITWIXXJI YMJ WNXPX WJIJQFYJI YT RFSFLIJRJISY T[JWWNIJ TK HTS
'"FXJI TS YMJ FZINY UWTHJIZWJIJX UJWKTWRJIlI \J IT STY 1JJR . FJS V\I>IS IF:S HTRUFSNJX FTW YMIXJ WNXPX A ME[J UJWKTWR
|-l'I'Q('\d/I% Ml\f L &( FYJ PIJM FHHTZSYNSL JXYNRFYJX KTW RFS]

YT MF[J F RFYIJWNFQ NRUFHY TS YMJ KNSFSHNFQ WJUTWYNS\INJOLRA/LJ%%SYY%( WJ :%B‘l]

K F%IX—YTJ\%INFQ RNXXYFYJRJISY 1ZJ YT KWFZI NS&
XNLSNKNHFSY FXXZRUYNTSX FX FY JJHIRGJIW

NRUTWYFSY OZILRJSY FWJFX FSI XNLSNKNHFSY FHHTZSYNSL JXYN
3TYJ YT YMJ KNSFSHNFQ XYFYJRJISYX <J MF[J FQXT ZXJI IFYF FS
4ZW KTHZX TS KWFZI FSI STS HTRUQNFSHJ \NYM QFEX|FESwWId QEN WRXK OTZWSFQ JSYWNJIX FSI J[FQZFYJI YMJ GZ)>

4ZW WIXUTSXNGNQNYA” QFHP YMIJWJTK TK XNLSNKNHFSY JJYWFTWINSFW" YWFSXFHYNTSX

&QYMTZLM \J FWJ STY WIXUTSXNGQJ KTW UWJI[IJSYNSL KWFzFWwW WNXR}TRE INVERSHINSsY M) LWTXX YWFINSL NSHTRJ WIHTLSN_JI

HFSSTY GJ JJUJHYJI YT IJYJHY STS HTRUQNFSHJ \NYM FQQ QRN ENRNYNZ & Y NIIsSKTW Y WKINSL FX RFSFLIRJISY RF" T[JWWNIJ H

TZW WIXUTSXNGNQNYA YT TGYFNS WJIFXTSFGQJ FXXZWFSHJ RVFPZWMBRISNYS FIHINEG WNEY MRME VX INY UWTHIIZWIX WIXUTSXN[I Y

YFPJS FX F\MTQJ FWJ KWJJ KWTR RFYJWNFQ RNXXYFYJRJISYZ{MY YRFMY HE 2 NG [EWEZ IRIFXZWIRISY TK KNSFSHNFQ FXXJYX |

TW JWWTW 9MJ WNXP TK STY IJYJHYNSL F RFYJWNFQ RNXXYEWFRNSYEWIXZQYNSL KWTR KWFZI NX

MNLMJW YMFS KTW TSJ WIJXZQYNSL KWTR JWWTW FX KWFZI RFA NS[TQ[J HTQQZXNTS KTWLJWA

NSYJSYNTSFQ TRNXXNTSX RNXWJUWJIXJSYFYNTSX TW YMJ T{2WWWIWREWE NIWNS BRYHKIMNIWFQVNXP WIQFYJI YT YMJ UWN[FYJ PJ
\FQQJYX GIJNSL RNXFUUWTUWNFYJI TW HTRUWTRNXJI <J IJXHWNG.

AZW FZINY WIXUTSXJ WIQFYJI YT KWFZI WNXPX UWTHJIZWJIX WIXUTSXN[J YT YMNX WNXP NS TZW PJA FZINY RFYYJ\

K INLNYF FXXJIYXEé
<J NIJSYNKNJI FSI FXXJIXXJlI YMJ WNXPX TK RFYJWNFQ RNXX\L 9§I§X§‘J)§ 'FK YMJ IXNSFSH%\IF&(e
XYFYJRJISYX 1ZJ YT KWFZI )ZWNSL TZW FZINY \J TGYFNSJI FS ZSIJWXYFSINSL TK YMJ
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<J HTSXNIJWJI FIFNQFGQJ NSKTWRFYNTS FSI RFIJ JSVZNWNJIX TK WJQJ[FSY JJJHZYN[JIX

INWIJHYTWX NSYJWSFQ FZINY QJLFQ HTRUQNFSHJ MZRFS WJIJXTZWHJX WNXP RFSFLJRJSY

FSI WILNTSFQ INWJHYTWX FSI YMJ &ZINY (TRRNYYJJ <J INXHZXXJI FSI J[FQZFYJI YMJ XUJHNKNH FXXJXXRJSY \NYM YMJ
UWTKJIXXNTSFQ OZILRJSY FSI REFNSYFNSNSL UWTKJXXNTSFQ XPJUY

9MJ KWFZI WNXPX \J NIJSYNKNJI JSVZNWNJX FSI TYMJW F[FNDPOVQIWNBEMTVBRFWNES LNNSTYHTSHIWS FXXJIJXXRJISY GFXJI TS TZW

QJFI YT XUJHNKNH NSINHFYNTSX KTW KWFZI TW XZXUJHYJI| KAMBSFZW XY FSBNANF QG Y FRFYUIWNARTRZLM TZW FZINY TK YMJ KNSFSHNFQ

NRUFHYNSL YMJ [NJ\ TK YMJ KNSFSHNFQ XYFYJRJSYX TYMIJW\NXJ HTSYFNSX FQQ WJQJ[FSY J[JSYX TW HTSINYNTSX YMF)
ITZGY TS YMJ HTRUFS”"&X FGNQNY” YT HTSYNSZJ FX F LTNSL HTSH.

4ZW FZINY WJIXUTSXJ WJIJQFYJI YT WNXPX TK STS HTRUGNFEHIWNYRZEBIWYHESSY " JINXYX VI FWJI WIVZNWII YT IWF)

WJILZOFYNTSX FZINYTWEX WIJUTWY YT YMJ WIQFYJI INXHQTXZWJIX NS YMJ KNSFSH

INXHQTXZW VZFYJ YT RTINKA TZW TUNSNTS
+QT\V OWFIJWX NX XZGOJHY YT RFS” QF\X FSI WIJLZQFYNTSX KWTR R P WX FSI

Fw
KTW NYX YWFINSL FHYN[NYNJX TS JJHMFSLIJX \TWQI\NIJ \MJWJ XYI\{IJTHT XJIVZIS JIX IWKTWRIL \J INI STY NIJSYNKA REYJIW I
STS HTRUQNFSHJ HTZQI MF[J F RFYJWNFQ JKKJHY TS FRTZSY TJW I?I)I S’T 52 ﬁ‘é’le

%
KNSFSHNFQ XYFYJRISYX KTW NSXYFSHJ YMWTZLM YMJ NRUTENYNTS' PR K NS TH WS N &YW REAN TS X FWI GFXJTTS YMJI FZIN
<J WIKIJW YT XJHYNTS ¢4ZW WNXP RFSFLIRJISYe XJHYNTS TKAMYIREYE RS & WA GG R JWEX WIUTWY  -TAI[JW  KZYZWJ J[ISY
YMJ FWJIFX NIJSYNKNJII GA YMJ GTFWI \NYM F WNXP TK sTs HTROONE THRY WHLISAYNTE K TSYNSZI FX R LTNSL HTSHIWS

FSI 3TYJ GSEWT[NXNTSX FSI HTSYNSLJSY QNFGNQNYNJXeé YT YMJ KNSFSHNFQ XYFYJRJSYX
4ZW PJIN FZINY REYYJIWX

<J UJWKTWRJI FUUWTUWNFYJ FZINY UWTHJIZWJIX WILFWINSLOPTREONFBAYXAWR FWJ YMTXI REYYIWX YMFY NS TZW UWTKJIXXN?
UWT[NXNTSX TK YMTXJ QF\X FSI WILZQFYNTSX YMFY MF[J F INWIHXNUSNKNVHFS HMNS TZW FZINY TK YMJ KNSFSHNFQ XYFYJRJSY
IJYIJWRNSFYNTS TK REFEYJWNFQ FRTZSYX FSI INXHQTXZWJIX N VRIRZENSHFSHN M X PRY FRZISYXRFYYIWX YT YMJ &ZINY (TRRNYYJJ ¢
+ZWYMIWRTWJI \J FXXJIXXJlI KEFHYTWX WJQFYJI YT YMJ WNXPRFKY §W FWRUDINE E HITRUWMIIMISXN[I WIKQJIJHYNTS TK FQQ RFYYJW
QF\X FSI WJILZQFYNTSX YMFY HTZQI WIJFXTSFGQ” GJ JJUJHYJI YT MF[J F RFYJWNFQ JKKJHY
TS YMJ KNSFSHNFQ XYFYJRJISYX KWTR TZW LJSIJWFQ NSIZXYWM I AUNWKI NS YMMWMTIMBM WFYJ XYWZHYZWJ TK +QT\ 9WFIJWX TS
INXHZXXNTSX \NYM YMJ GTFWI FSI YMJ &ZINY (TRRNYYJJ WJIFISIB Y NRRB ZYIXF NISRURAY XIS NS TZW FZINYTWeéX WJUTWY 9FP
TK NSYJWSFQ FZINY FSI HTRUQNFSHJ WJUTWYX FSI UIWKTWHRINSLFBZEX LMSMNBIL YAKW XKIKQNT TK QTSL YJWR NS[JXYRJSYX FSI
IJYFNQX TK HQFXXJX TK YWFSXFHYNTSX FHHTZSY GFQFSHJXTRUMOMHNMSZWKXY MNX UTWYKTQNT F SJ\ PJAN FZINY RFYYJW MFX |
YT YMJ [FQZFYNTS TK QTSL YJWR NS[JXYRJIJSYX &QXT \J MF[J 1JK
<J NSXUJHYJI QF\AJWXeé QJYYJWX FSI HTWWJIXUTSIISHI \NYMFWUHAGHFWNSWENEZ ¥ TWNYNIXSINWTSRISY YT GJ F PJM FZINY RFYYJ\
FSI WIRFNSJI FQIJWY YT FSA NSINHFYNTS TK XZXUJHYJlI STS HTRUQNFSHJ YMWTZLMTZY
YMJ FZINY +NSFQQ”A\J TGYFNSJI \WNYYJS WIJUWJIXJSYFYNTSX YMFY FQQ PST\S NSXYFSHJX TK
STS HTRUQNFSHJ \NYM QF\X FSI WJLZQFYNTSX MF[J GJJS INXHQTXJI YT ZX
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T
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4ZW FZINY WJIXUTSXJ WJIQFYJI YT LTNSL HTSHJWS

&X INXHQTXJI NS 3TYJ ¢'FXNX TK UWJUFWFYNTSe XJHYNTS G ¢, TNSL HTSHJWS GFXNX TK
FHHTZSYNSLé YT YMJ KNSFSHNFQ XYFYJRJSYX YMJ KNSFSHNFQ XYFYJRJSYX MF[J GJJS
UWJUFWJI TS F LTNSL HTSHIJWS GFXNX <MJS UWJUFWNSL YMJ KNSFSHNFQ XYFYJRJSYX YMJ
GTFWI RFIJ F XUJHNKNH FXXJXXRJSY TK YMJ HTRUFS"eX FGNQNY” YT HTSYNSZJ FX F LTNSL
HTSHIJWS FSI YT HTSYNSZJ NYX TUIJWFYNTSX KTW YMJ KTWIJIXJIJFGQJ KZYZW]J
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+FNW [FQZJ RIFXZWJRJSY TK KNSFSHNFQ FXXJYX FSI QN *INXYJSHJ FSI [FQZFYNTS TK INLNYFQ FXXJYX

NS 3TYJ FSI 3TYJ YT YMJ KNSFSHNFQ XYFYJR
+QT\ OWFIJWXeé KFNW [FQZJ RIFXZWJRJSY TK KNSH
QNFGNQNYNJIX MJQI KTW YWFINSL NX GFXJI TS NS
YMITWIYNHFQ UWNHJX FX INXHQTXJI NS 3TYJ Y
XYFYJRJISYX 9MIXJ UWNHJIX HFS INKKJW KWTR HQ
XYTHP JJHMFSLIJX TW UWNHJIX KWTR HQJFWJIWX 17
[FWNJY”A NS TUIJSNSL MTZWX TK YMJ XYTHP JJHMF
ZXJlI KTW NIJSYNHFQ TW SJFW NIJSYNHFQ UTXNYN

JIHYN[JIQA

I9IMJI KFNW [FQZJX WIHTWIJI WIJVZNWJ OZILRJSY \M
NSHWIFXJI WNXP TK NRUWTUJW FIOZXYRJSYX NS
NRUFHY YMJ LWTXX YWFINSL NSHTRJ 9MJIJWJKTWJ
[FQZFYNTS TK KNSFSHNFQ FXXJYX FSI QNFGNQNY
FZINY RFYYJW

4ZW FZINY UWTHJIZWJX NSHQZIJI FRTSLXY TYMJ
FUUWTUWNFYJSJXX TK +QT\ OWFIJWXeé FHHTZSYN
[FQZFYNTS TK KNSFSHNFQ FXXJYX FSI QNFGNQNY
€+NSFSHNFQ .SXYWZRJSYXé FSI .+78 é+FNW ;FQ
FIINYNTS \J TGYFNSJI FS ZSIJWXYFSINSL TK YMJ
NSHQZINSL [JWNKNHFYNTSX ITSJ G YMJ HTRU=8S”
IJXNLS FSI NRUQJRISYFYNTS TK NSYJWSFQ HTSY
[FQZJ RIFXZWJIRIJSY

VRESIF IR 9548
/JRISYé .S

Y,

<J UIWKTWRJII WNXP GFXJI XFRUQJ YJXYNSL TS YMJ [FQZFYNTS TK

NSIN[NIZFQ UTXNYNTSX G” J[FQZFYNSL YMJ NSYJWSFQQ”" IJYIJWRNSJI UWNHJIX
FLENSXY RFWPJY UWNHJX KWTR NSIJUJSIJSY XTZWHJX +ZWYMJIWRTWJ \J

JIFQZFYJI YMJ UWJIXJSYFYNTS FSI INXHQTXZWJ NS YMJ KNSFSHNFQ

XYFYJRISYX KTW HTRUQNFSHJ FSI HTSXNXYJSH” \NYM .+78 @é+NSFSHNFQ
.SXYWZRJISYX )NXHQTXZWJé FSI .+78 TS INXHQTXZWJ WIVZNWJIRJISYX

KTW KNSFSHNFQ FXXJYX FSI QNFGNQNYNJX MJQI KTW YWFINSL NSHQZINSL YMJ KFENW
[FQZJ MNIWFWHMA”?

'"FEXJI TS TZW UWTHJIZWJIX UIJWKTWRJII \J HTSXNIJW YMJ KFNW [FQZJ TK
INEP@ATANER Y MJ KNSFSHNFQ FXXJYX FSI QNFGNQNYNJIJX MJQI KTW YWFINSL YT GJ WIJFXTSFGQJ
FX FY JJHIRGJIW

+14< 97&)*78&33:&17*5479

&Y JJHIRGJIW YMJ +NSFSHNFQ FXXJYX MJQI &L FRTIZAEIMMR GIW YMJ HWAUYTHZWWJISHNIJX UTWYKTQN
YT © GNQQNTS 6 GNQQNTS FSI YMJ +NS NFXENQNYRNRKZBYXIYT 0 RNQQNTS 0 RNQQNTS
KTW YWFINSL FRTZSY YT & GNQQONTS 0 IR HIQXEXQM XSl 3TYJ A4YMIW FXXJYX MJIQI KTW YWFINSL

COANYRYFR) FXXJYX FWJ JJHMFSLJFGQJ INWJHYQA GJY\JJIS
YW WANSPIHISYWFQN _JI SIY\TWPX YMFY WIJHTWI YWES:
"GHNE@NTS IFYF \MNHM NX UZGQNHQA TGXJW[FGQJ TS YN\
'NRIXIFEWIWRNIEXFQ FXXJYX PJUY NS UWN[FYJ \FQQJYX
PRY KN RL2NYIONIBY = UWN[EYJ PJA &X YMJIXJ UWN[FYJ PJIAX
MI> YWMYHNXNYFQ FXXJYX YMJ XFKJLZFWINSL TK YMJXJ P,
NRUTWYFSHJ FSI YMJWJ NX FS NSHWJFXJI WNXP TK RNX
YMJIXJ INLNYFQ FXXJYX (TSYWFINHYTWA YT INLNYFQ FX
WPQGXVYXFSNWIHY YWFIJX TS HISYWFQN_JI JJHMFSLJX FS
"BYNNSNMEWJIMY QRLNYFQ FXXJYX HFSSTY GJ TGXJW[JI TS
FXVYMYMBLNYFQ FXXJYX TS YMJIXJ HISYWFQN _JI JJHMFSI
CAWRRWELNIL FODYYX 4\SIWXMNU MFX YT GJ JXYFGQNXN\
QJLFQ YJWRX 9MJIXJ JJHMFSLJX FWJ ZSWJLZQFYJI FSI |2
TK YWFSXUFWJSHA TK YWFSXFHYNTSX FSI UTXNYNTSX Y]
WRIKPMIT JINXYISHI FSI [FQZFYNTS TK NSINHFYJI UTXNY
REWIRTFYMIYNSKTWRFYNTS TS INLNYFQ FXXJYX NS 3TYJ

IS:)E‘WWE'WJ WNXPX NS[TQ[JI KTW GTYM INLNYFQ FXXJYX |
\Y:gg\ﬁ"@& FSI NS HTRRNSLQJI \FQQJIYX \J HTSXNIJWJII YM
TESI P zEONYs Tk INLNYFQ EXXJYX MJIQI F PJA FZINY RF)



4ZW FZINY UWTHJIZWJIX NSHQZIJI FRTSLXY TYMJIVEENerAAVk;
FUUWTUWNFYJSJXX TK +QT\ OWFIJWXeé FHHTZSYNS
YMJ HQFXXNKNHFYNTS FSI RIFXZWJRJSY TK YMJ |
+78X

TK QTSL YIJWR NS[IJXYRJSYX FHHTZSYJI KT

PoMIQRFPIWN NS[IXYX NS UWN[FYJ HTRUFSNJIX FHWTXX
ANV ESTIMUMEXNX TS YMWJIJ PIA YMIRIX UQFYKTWR IF
HTSSJHYN[NYA 9MJIXJ NS[IJXYRJISYX NSHQZIJ \FWWFSYX
JVZNYA XYFPJIX NS YMJ HTRUFSNJX TK \MNHM RTXY FWJ

<J JIFQZFYJI YMJ IJXNLS FSI NRUQJRJISYFYNTS TK XN HAFYPY zU UMFEXJ

YT INLNYFQ FXXJYX NSHQZINSL WJ[NJ\X UJWKTWF 7NXP FS]
AUJWFYNTSX FSI YMJ (TRUQNFSHJ IJUFWYRJISYX N INSL ) HIRGIW YMJ NS[IXYRISYX RIEXZWII EY KENW
JIMMESLIX FX AJQQ FX YWFINSL NS HIWYFNS INLN- '>§M’Vvsr[)ir|9|\[1“4s('r FEWsSWTKNY TW 1TXX YTYFQJI YT 6 RNQ
T\S JJUJWYX NS YMJ FWJF TK INLNYFQ FXXJYX +Z NI\ OONTS FX INXHQTXJ! NS 3TYJ  FSI 3TYJ YT YW

J[FQZFYJI YMJ IJXNLS FSI NRUQJRJSYFYNTS TK YN
WIHTSHNQNFYNTS HTSYWTQX FSI UWTHJIZWJX KT!
ZWAVANSVANN \NYMIWF\FQX \NYM HWAUYTHZWWJSH" JJHMFSLJX
SONGAVANSE YMJ IJXNLS FSI NRUQJRJISYFYNTS TK HTSYWTQX F NANRSE
XFKJLZFWINSL TK YMJ UWNI[FYJ PJ X

WEEYIRISYX WIXUIHYN[IQ”A &X IIXHWNGJII NS 3TYJ YT

PYJRISYX RFSFLJRJISY JXYNRFYJX YMJ KENW [FQZJ T
[REEHNRISYX FHHTZSYJI KTW FY KENW [FQZJ GA FUUQAN
'YMJINW VZTYJI HQTXNSL GNI UWNHJ FY YMJ WIJUTWYNSL
IJYJWRNSJI ZXNSL F [FQZFYNTS YIJHMSNVZJ ZXNSL RFWP
FSI ZSTGXJW[FGQJ NSUZYX FSI FXXZRUYNTSX 2FSFLJRJ
OZILRJISY NX WIVZNWJII KTW YMJIXJ FXXZRUYNTSX \MNHI

BINVKTHRFPHY FIOZXYRISYX FSI INXHTZSYX KTW QNVZNI
V WIHTSHNQNSL

K IWRNSNSL YMI KENW [FQZJ TK NS[IXYRJISYX ZXNSL Z.

KOLYX M| FXXZRUYNTSX NX F HTRUQJ] UWTHJIXX FSI W
HAVRMEFLREU TR YMI GTEWI FX YMJIXJ NS[IXYRISYX J]MN
FISYNREYNTS ZSHIWYENSYA )ZJ YT YMJI REYYIWX 1IXHWN
HTSXNIJWJI YMJ [FQZFYNTS TK NS[JXYRJISYX FAHTZSYJI

[FQZJ F PJM FZINY RFYYJW
<J KZWYMJIW YIXYJl YMJ [FQZFYNTS TK NSIN[NIZFQ UITXNYNISX G~

HTRUFWNSL YMJ NSYJWSFQQ” IJYIJWRNSJI UWNHJX YT NSIJUJSIJSY

XTZWHIX FX FY JJHIRGJIW

'EXJI TS YMJ UWTHJIZWJIX UIJWKTWRJIIlI \J INI STY NIJSYNK~" FS”»

IEPQAANER RFYIJWNFQ FZINY KNSINSLX NS WJIJQFYNTS YT YMJ JINXYJSHJ FSI [FQZFYNTS TK
INLNYFQ FXXJYX FX FY JJHIRGJIW

+TW FXXJYX NS UWNI[FYJ \FQQJYX \J YJIXYJI +QT\
WIHTSHNQNFYNTS TK INLNYFQ FXXJY JSINSL GFQF
YMJ GQTHPHMENS FSI NS[JXYNLFYJI FSA ZSZXZFQ
NYJRX <J KZWYMJIW [JWNKNJI YMFY +QT\ OWFIJWX
\FQQJYX FSI YMIWIKTWJI NYX INLNYFQ FXXJYX G.
WIJUTWYNSL IFYJ +TW INLNYFQ FXXJYX MJQI TS H
\J TGXIWI[JI YMJ UTXNYNTSX FY YMJ REFEOTWNY” TK
AJFEW JST YT [JWNKA YMJ JINXYJISHJI YMIWJITK
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<SNYM NS[TQ[JRISY TK TZW XUJHNFQNXYX \J TGY FREeoN\N=NeRNRONN RN =SSH BN - B ESR A ES A N\ R I G 47 R I B3 N R RS H S RS R 4

ZSIJWXYFSINSL FSI J[FQZFYJI YMJ 1JXNLS FSI NRU NES\TEWFIIJwXe FHYN[NYNJIX FSI KNSFSHNFQ WJUTWYNSL
HTSYWTQX T[JW YMJ JXYNRFYNTS TK YMJ [FQZFYN J1JYH8E 8IS YMJI WIQNFGNQNY~ FSI HTSYNSZNYA TK YM
NS[JXYRJSYX FSI YMJ FUUWTUWNFYJSJXX TK YMJ S*KKIJHYN[J LISIJWFQ .9 HTSYWTQX \NYM WJIXUJHY YT HMF
RIYMTITQTLNJX FUUQNJI NSHQZINSL YMJ WJI[NJ\ ] VOEMIWKFQ FHHIXX NSKWFXYWZHYZWJ FSI TUJWFYNTSX

UTQNHNJX NS QNSJ ANYM 9MJ .SYJWSFYNTSFQ S5WI "ESIFRT SYNSZWMY » TK YMJI .9 XAXYIRX FX \JQQ FX YMJ TUJ

(FUNYFQ ;FQZFYNTS .5%; ,ZNIJQNSJX FSI .+78 & ZIKKIHYN[ISIXX TK YMJI FZYTRFYJI HTSYWTQX
2JFXZWJIRJISYE 3J]Y YT YMNX \J [JWNKNJI YMJ JIN K YMJIXJ

NS[JXYRJSYX FX TK JJHIRGJIW YMWTZLM J]YJ

&EX IXHWNGJI NS YMJ 4UJWFYNTSFQ WNXP XJHYNTS NS
HTSKNWRFYNTSX

KNSFSHNFQ XYFYJRJISYX KTW +QT\ OWFIJWX YMJ QJ[JQ °
YIJHMSTQTLA NX NRUTWYFSY YT RNYNLFYJ YIJHMSTQTLA V
MEASINIIXNQNISY FSI WTGZXY NSYJWSFQ XAXYJRX FSI
VMWK XP YMFY YMJ LISIWFQ .9 HTSYWTQ RJFXZWJX RFA S
VEIXNSANZEI 1 9MJI 1JUJISIISHA TS YMJ .9 JSINWTSRJISY HT:
ZSIJYIJHYJI RNXXYFYJRJISYX NS KNSFSHNFQ WJUTWYNSL

ITHZRJSYFYNTS +TW F XFRUQJ TK NS[JXYRJSY| [F{ H¥SXNIJWII YMI WIQNFGNQNYA FSI HTSYNSZNYA TK YMJ
TGYFNSJI YMJ [FQZFYNTS RTIJQX FSI HTRUFWJI T NSUZYX NY REYYJW

ZXJI NS YMJ RTIJQX YT FLWJJRISYX TW ZSIJWQANSL X1 ZWHJ
ITHZRIJSYX FX UWT[NIJI G YMJ (TRUFS”* +ZWYMJIJWRTWJ \J YJXYJI

YMJ REYMIJRFYNHFQ FHHZWFH”A TK YMJ [FQZFYNTS RTIJQX .S FIINYNTS
\J J[FQZFYJI XZGXJVZJISY J[IJSYX FSI YWFSXFHYNTSX FSI HTSXNIJWJI
\MIYMIW YMI® HTWWTGTWFYJI TW HTSYWFINHYJI YMJ ~JFW JSI
JXYNRFYJX

<J J[FQZFYJI YMJ WIFXTSFGQJSJIJXX TK NSUZYX ZX
RTIJQX FSI FXXZRUYNTSX RFIJ G YMJ GTFWI FX U
[FQZFYNTS UWTHJXX G UIJWKTWRNSL [FQNIFYNTE
JIYIWSFQ IFYF \MIJWJ WJIQJ[FSY FSI ZSIJWQANESL X

+NSFQQ” \J J[FQZFYJI YMJ HTRUQJYJSJIXX FSI FHHZWFH" TK YMJ
INXHQTXZWJIX WJIQFYJI YT YMJ KFENW [FQZJ RIJIFXZWJRJSY TK YMJXJ
NS[IJXYRJIJSYX NS HTSKTWRNY” \NYM *: .+78X

'"FEXJI TS TZW UWTHJIZWJIX UIJWKTWRJII \J HTSXNIIJW YMJ [FQZFYNTS TK
NS[IJXYRJISYX FHHTZSYJI KTW FY KFENW [FQZJ FX FY JJHIRGJIW YT
GJ WIFXTSFGQJ
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<NYM YMJ MJQU TK .9 FZINY UWTKJIJXXNTSFQX \MT FWJ FS NSYJLWFQ UFWY TK
YMJ FZINY YJFR \J FXXJIXXJI YMJ WIQNFGNQNY”* FSI HTSYNSZNY”A TK YMJ .9
JS[NWTSRJSY YT YMJ XHTUJ SIHIXXFW"A KTW YMJ FZINY TK YMJ KNSFSHNFQ
XYFYJRJIJSYX .S YMNX HTSYJ]Y \J TGYFNSJI FS ZSIJWXYFSINSL TK YMJ

RENS .9 UWTHJXXJX FSI J[FQZFYJI YMJ IJXNLS FSI JINXYJSHJ TK

LISIWFQ .9 HTSYWTQX <J UIJWKTWRIJI YMJIXJ UWTHJIZWJX KTW YMJ .9
FUUQNHFYNTSX WJQJ[FSY YT YMJ XHTUJ TK TZW FZINY FX \JQQ YMJ .9 YTTQX
NS XZUUTWY TK YMJ .9 UWTHJIXXJIX <J FOQXT UJWKTWRJI XUJHNKNH
UWTHJIZWJIX NS WIXUTSXJ YT KNSINSLX TS YMJ ITHZRJSYFYNTS TK YMJ
YVAT=ARNY JINXYJSHJ TK LISIWFQ .9 HTSYWTQX WJQFYJI YT RFSFLJ HMFSLJ KTW
SUOAAEEE JSYNYN UWTLWFRRJI HMFSLIX WIJLFWINSL ZXJW FHHJUYFSHJ YJXYNSL

<J FQXT TGYFNSJI FS ZSIJWXYFSINSL FSI J[FQZFYJI YMJ IJXNLS TK

+QT\ OWFIJWXe .9 TUIWFYNTSX RIFXZWJIX NS UQFHJ +TW YMJ FUUQNHFYNTSX
YMFY FWJ XZUUQNJI G YMNWI UFWYNJX \J J[FQZFYJI YMJ RTSNYTWNSL
UWTHJIXX TK +QT\ OWFIIJWX KTW YMJIXJ XIW[NHJ UWT[NIJWX

+ZWYMIWRTWI \J LENSJI NSXNLMY NSYT YMJ UWTHJIZWJX NSYJWSFQ
HTSYWTQX FSI WJUTWYX YMFY +QT\ OWFIJWX HFWWNJX TZY \NYM WJILFWI YT
H"GIWXJHZWNYA?

"FXJI TS TZW UWTHJIZWJIX UJWKTWRJI \J INI STY NIJSYNK”" FS» WNXP X

(UNES REYIJWNFQN_NSL KWTR IJXNLS FSI JINXYJSHJ TK LISIWFQ .9 HTSYWTQX

INEP @A NRUFHYNSL YMJ WIQNFGNQNY” FSI HTSYNSZNY”A TK YMJ .9 JS[NWTSRJSY NS
X YMJ HTSYJ]Y TK TZW FZINY TK YMJ KNSFSHNFQ XYFYJRJSYX
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7JUTWY TS TYMIW NSKTWRFYNTS NSHQZIJI NS VZWJ GBSZENS WQU TQVMYWTSNH 7JUTWYNSL +TWRFY *8%-
+QT\V 9WFIJWX 1Yl MFX UWJUFWJI YMJ FSSZFQ WJUTWY NS *8*+ 9M

9MJ FSSZFQ WJUTWY HTSYFNSX TYMJW NSKTWRFYNTS NS FIINMNXSFWD XNV KEBRMEHNRMQ )JQJILFYJlI 7JLZQFYNTS *: \ANYM W

XYFYJRJISYX FSI TZW FZINYTWeX WJUTWY YMJIWJITS WILZQFYTW” YIHMSNHFQ XYFSIFWIX TS YMJ XUJHNKNHFYNTS TK F
KTWRFY MJWJINSFKYJW YMJ 798 TS *8*+

'"FXJI' TS YMJ KTQQTANSL UWTHJIZWJIX UJWKTWRJI \J HTSHQZIJ YMFY YMJ TYMJW

NSKTWRFYNTS .S TZW TUNSNTS YMJ FSSZFQ WJUTWY UWJUFWJI NS YMJ =-921 KTW
UFWYNFQQ" RFWPJI ZU HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX F:

I X HTSXNXYJSY \NYM YMJ KNSFSHNFQ XYFYJRJISYX FsSI 1TIX $ETVWIMNSLE NEHRFRLPWREYMI HTRUFS? HTRUQNJIX NS FQQ RFYJWNI
* *
RNXXYFYJRJISYX TS 787+

U (TSYFNSX YMJ NSKTWRFYNTS FX WJVZNWJI GA 5FWY TK 'TTP TK Y MJ ))(Z HM (I_ ’62
IM FWI Ty JXUTSXNGQJ KTW UWIJUFWNSL YMJ FSSZFQ WJUTW

GT N
(T KTW ¥YMJ RESFLIRJSY WIJUTWY FSI YMJ TYMJW NSKTWRKR YZN( RISYWINENUH TNV I FSHI \NYM YMJ 798 TS *8*+ \MIWIGA YMJ «
SEWY TK'TTP TK YMJ )ZYHM (N[NQ (TIJ FSI FX WIVZNWIYGS PAWKNRZRHTRUTSAIYX NSYT F XNSLQJ WIUTWYNSL UFHPFLJ
XZGXIHW'S TKWUI ) ZYHM( NINY T1 J KT'WJ WR ZSIVEW'S WUTW

4ZW WIXUTSXNGNQNY”A NX YT TGYFNS WIFXTSFGQJ FXXZWFSHJ KT

<J MF[J WJFI YMJ TYMJW NSKTWRFYNTS 'FXJI TS TZW PST\QH& 3 Ay @I MKY RS NVSINX WIUTWYNSL UFHPFLJ HTRUQNJX \NYM Y\
TGYFNSJI YMWTZLM TZW FZINY TK YMJ KNSFSHNFQ XYFYJRJSYX TW TYMJW\NXJ \J MF[J

HTSXNIJWJII \MJYMJIW YMJ TYMIW NSKTWRFYNTS HTSYFNSX RfJY{J\/yWRQVgaFQ\IﬁxTYZFVVJJFT,gﬁNéFYNTS NS FHHTWIFSHJ \NYM )ZYHM OF\
UJWKTWRNSL YMJIXJ UWTHJIZWIX \J HTRUQA \NYM YMJ WIVZHWIR E§Y X TI% 5§<¥V><szﬁ/h‘:sﬁa TUIWFHMYJS NS_FPJ MJY [TOITIS FFS
FSI 8JHYNTS G XZG 8JHYNTS TK YMJ)ZYHM (N[NQ (TI1J \WNIDZY M j'r—':éNJJs INLNYFFQ [JWFSY\TTWINSLXITHZRJISY& FX
FSI .8& 9MJ XHTUJ TK YMJ UWTHJIIZWIX UJWKTWRII NX %726 XYk SSWE QR0 RYEE LYW B TRUQNFSHI \NYM HWNYJWNF KTW INL:
YMJ XHTUJ TK YMTXJ UIWKTWRJII NS TZW FZINY TK YMJ KNSFSENR %l-)(YYl\]:-ﬁ(S]Iileﬁ_'Yd(ZIJl ERTSLXY TYMIWxX

IMJ GTFWI NX WIXUTSXNGQJ KTW YMJ UWIJUFWFYNTS TK YMJ. TXgIY][\_NNgﬁéTV\égFZY %XY%EPNZéESTLK YMJ HTRUFS"éX KNSFSHNFQ W
YMJ RFSFLIJRJIJSY WJUTWY NS FHHTWIFSHJ \NYM 5FWY TK TTP

(T1J FSI TYMJW NSKTWRFYNTS WJVZNWJI G~ 5FWY TK 'TTP Tl%'sv'ﬂ/l%z'i\'vsllrMYW[l\lr’ ‘H"IJWFYNTS TK YMJ WIUTWYNSL UFHPFLJ
9MJ GTFWI NX WIXUTSXNGQJ KTW JSXZWNSL YMFY YMJ WJIRZ% JWSYNHKS MBIy F @Y FREX IMWENS Lz YMJI WNXPX YMFY YMJ FSSZFQ WJUT
FSI UZGQXWII N6 FHHTWESHI \ NM8JHYN SX GFSI XZG XIHW'S  TKYWU FOQ RFYJWNFQ WJIXUJHYX \NYM YMJ 798 TS *8*+ FSI| IJXNLSNSL F

JZYHM (N[NQ (T1J 0 KZWYMJIW FXXZWFSHJ UWTHJIZWJIX WJIXUTSXN[J YT YMTXJ WNXP;

TZW TUNSNTS NSHQZINSL
7JUTWY TS TYMIW QJLFQ FSI WILZQFEYTW”A WIVZNW JRISYENINSIL "BVF WIUTWYNSL UFHPFLJ FSI UJWKTWRNSL [FONIFY!

*SLELIJRJISY \MJYMJIW YMJ WIUTWYNSL UFHPFLJ HTSYFNSNSL YMJ .SQNSJ ='7.
<J \JWJ JSLFLJI G~ YMJ 8ZUJW[NXTW~ 'TEFWI FX FZINYTW TK +QPSoWMIWwX B JIYEXXNTS YF]JTSTR” KNQJIX MFX GJJS UWJUFWJI N3
UWJIIJHIXXTW TK +QT\ OWFIJWX 1YI TS  2F~* FX TK YMJ FZINMWIKYTIMHMBINHB@WUIHNKNHFYNTSX FX NSHQZIJI NS YMJ 798 TS *

FSI MF[J TUJWFYJI FX XYFYZYTW" FZINYTW J[JW XNSHJ YMFY{JIFYHRNSNSL YMJ NSKTWRFYNTS WJQFYJI YT YMJ HTSXTQNIFYJI KN
YMJ WIJUTWYNSL UFHPFLJ YT IJYJWRNSJ \MJYMJW FQQ WJVZNWJ|
FUUQNJI FSI \MJYMJW YMJIXJ FWJ NS FHHTWIFSHJ \NYM YMJ 798
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JIXHWNUYNTS TK WIXUTSXNGNQNYNJIX WILFWIRISNFN MIPVWKHNE H PN KIXXNTSFQ OZILRISY FSI MF[J RENSYFNSJI
XYEYJRJISY X XPJUYNHNXR YMWTZLMTZY YMJ FZINY NS FHHTWIFSHJ \NYM )ZYHM

FSI .8&X JYMNHFQ WIJVZNWJRJSYX FSI NSIJUJSIJSHJ WJIJVZNWJRJS

NS XZUUTWY TK TZW TUNSNTS XJHYNTS FGT[J NSHQZIJX FS NSKTW
7TIXUTSXNGNQNYNJIX TK YMJ GTFWI KTW YMJ KNSFSWN)ELQTQ(XYNFGYN‘H?\I‘L%X% FSI YMJ\TWP UIJWKTWRJI FX YMJ GFXNX KTW

I9IMJ GTFWI NX WIXUTSXNGQJ KTW YMJ UWJUFWFYNTS FSI KFNW UWJXJSYFYNTS TK YMJ KNSFSHNFQ
XYFYJRISYX NS FHHTWIFSHJ \NYM *: . +78X FSI 5FWY TK 'TTRZWITRZMNY KZWHWMIN NBHQZIJI FRTSL TYMJIWX
(T +ZWYMIWRTWJI YMJ GTFWI NX WIXUTSXNGQJ KTW XZHM NSYJWSFQ HTSYWTQ FX YMJ GTFWI

IIYIWRNSJIX NX SIHIXXFW" YT JSFGQJ YMJ UWIUFWFYNTS THK; Ydhdy kM FRNENLFLZNY YARPRYPZWIX WIXUTSXN[I YT YMJI WNXPX NIJ

YMEY FWJ KWJJ KWTR REYIJWNFQ RNXXYFYJRJISY AMJIYMJIW 1Z2J ggINKWGFI\III-EngJJ%TFW NX XZKKNHNJSY FSI FUUWTUWNFYJ YT UWT

&X UFWY TK YMJ UWJUFWFYNTS TK YMJ KNSFSHNFQ XYFYJRJSYTXUNYSMNJTETFWI NX WIXUTSXNGQJ KTW

FXXIXXNSL YMJ HTRUFSA&X FGNQNYA YT HTSYNSZJ FX F LTNSL ACITHYINS L F8  FFYWRHYFSINSL TK NSYJWSFQ HTSYWTQ WJQJ[FS?
KNSFSHNFQ WJUTWYNSL KWFRJ\TWP RJSYNTSJI YMJ GTFWI XMPXNLEWZURW Y WIH IKKWEE MNMERQY FWJ FUUWTUWNFYJ NS YMJ HNW
XYFYJRJISYX ZXNSL YMJ LTNSL HTSHJWS GFXNX TK FHHTZSYNSYNMBSQIZXKUYMI GR DWW WIMNYMISL FS TUNSNTS TS YMJ JKKJHYN[JSJIX
NSYJSIX YT QNVZNIFYJ YMJ HTRUFSA TW YT HJFXJ TUJWFYNTSX sSTWwWERQSHTY VY RAHX Y N H

FQYJWSFYN[J GZY YT IT XT 9MJ GTFWI XMTZQI INXHQTXJ J[JGYXFSIERNWHLRIGYESHEWT OWRFYISIXX TK FHHTZSYNSL UTQNHNJIX

RFA HFEXY XNLSNKNHFSY ITZGY TS YMJ HTRUFS”éX FGNQNY*”* YTV\|/_|JTFSXYTNS%ZGJ '.:J)éJFX)IZTTNKSIIEHHTZSYNSL IXYNREYJIX FSI WIOFEYJII INXHC
HTSHIJWS NS YMJ KNSFSHNFQ XYFYJRJSYX Q Q

GTFWI

9MJ &ZINY (TRRNYYJJ ZSIJWYFPJIX UWJUFWEYTWA \TWP KTwW YMTFRRFEFWNRKL YWNXNYYWFQQ UWIXISYFYNTS XYWZHYZWJ FSI HTSY.
RFPNSL WJLFWINSL YMJ XZUJW[NXNTS TK YMJ NSYJLWNY” FS| WXFQNRISKXYMIHHARINSEAEM I INXHQTXZWJIX
KNSFSHNFQ WJUTWYNSL <TWPNSL \NYMNS YMJ GTFWI YMJ &Z FNNQZFRRNELY UM INXI HWM FWILIK NSESHNFQ XYFYJRJISYX WJIJUWJIXJISY Y

UFWYNHZQFW ANYM YMJ XZUJW[NXNTS \ANYM WIXUJHY YT YMJI UWYENXKTS N KsKNSSISHYERX NS F RFSSIW YMFY FHMNJ[JX KFNW U
NSKTWRFYNTS GA YMJ HTRUFSA

(TRRZSNHFYNTS
AZW WIXUTSXNGNQNYNJIX KTW YMJ FZINY TK YMJ KN RFRRZSQHFYIXNEM S €ZINY (TRRNYYJJ WILFWINSL FRTSL TY

4ZW TGOJHYN[J NX YT UQFS FSI UJWKTWR YMJ FZINY JSLFLIRSSVRE XIRESE fip! WNRNSL TK YMJ FZINY FSI XNLSNKNHFSY FZINY
FQQT\X ZX YT TGYFNS XZKKNHNJSY FSI FUUWTUWNFYJ FZINYFF'NISESNENE FSXWKNANERE%S NS NSYIJWSFQ HTSYWTQ YMFEY \J NIJS

AZW FZINY MFX GJJS UJWKTWRJI \NYM F MNLM GzY STY FGXTOATINP EMK EAURIWERRNYYII ANYM F XYFYIRISY YMFY \J MF[J

\MNHM RJIFSX \J RFA STY 1JYJHY FQQ RFYJWNFQ JWWTWX FSl‘\’(‘k&?féiEééﬁl\Yjé"LNi%@/ WIMANWIRISYX WILFWINSL NSIJUJSIJSHJ FSI

INXXYFYJRISYX HES FWNXJ KWTR KWFZI Tw JwwTw Fsi FwJ Hr5&N
NSIN[NIZFQQA TW NS YMJ FLLWJILFYJ YMJA HTZQI WIJFXTSFGQA GJ J
YMJ JHTSTRNH IJHNXNTSX TK ZXJWX YFPJS TS YMJ GFXNX TK WNMFxIMINR
9MJ RFYJWNFQNYA FKKJHYX YMJ SFYZWJ YNRNSL FsSI J]yJsvyP? ¥

NF
T NSKQZJSHJ

W
g RYRRZZNHAFYITANYM YMJ &ZINY (TRRNYYJJ \J
0

HXII\QWJJXF\}:FSYIYJWX YMFY \JWJ TK RTXY XNLSNKN
R JSYX <J IIJXHWNGJ YMJIXJ RFYYIJWX NS TZzZ\
TW WILZQFYNTS UWJIHQZIJX UZGQNH INXHQTXZWJ FGTZY YMJ |
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JIYWIRJIQN WFWJ HNWHZRXYFSHJX STY HTRRZSNHFYNSL YMJ RFYYJW NX NS YMJ UZGQNH
NSYJWIXY

&RXYJIWIFR +JGWZFW"?

*WSXY >TZSL &HHTZSYFSYX 115

8NLSJI G™ & 8SFFP
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SWT[I[NXNTSX NS YMJ ""QF\X LT[JWSMBUNKMUWT[NIJ F FQQ IN[NIJSIX TWYFSIX KNWXY NS YMJ 7JLNXYJW NS WJXUJH
FUUWTUWNFYNTS TK UWTKNY INXYWNGZYNTSX TZY TK HTSYWNGZYJl XXMWEQIX RFYRBINW WILNXYIWJII FITWIXX FX |

IJHQFWJI FSI UFNI FHHTWINSL YT YMJ FRAMBYXLNRNOW TW FIIWIXXJl YT XZHM UJWXT
O9MJ UWT[NXNTSX NS YMJ ""QF\X LT[JWSNSLZYMIS YMJ XMFWJIX NS WIXUJHY TK \MNHM IYWIXXNEXIYSII MTQIJW TW OTNSY MTQIJWX
FUUWTUWNFYNTS TK UWTKNY WJFI FX KTQQWXNXYWNGZYNTS NX UFNI FSI FS FRTASWNYREL ZNWEBHY *[JWA XZHM HMJIVZJ TW \F\
F XMFWJ NS FI[FSHJ TK HFQQX RF” GJ YWUIFQQ KZSQIYXIX YMJ MTQIJW TW OTNSY MTQ|
UZWUTXJ TK YMNX 'AJ 1F\ FX UFNI ZU TSIKWIKWMF&U RFIJ UFAFGQJ YT YMJ TWIJW TK |
YN[NIJSIX FSI )NXYWNGZYNTSX 8ZGOJHY GTIMMUINSIX TW INXYWNGZYNTSX TZY TRMAQSMWWNFHBZWIE YMJ HFEXJ TK OTNSY MTQIJIW)
'AJ QF\X YMJ 'TFWI RFA KWTR YNRJ YT YKRRWUQZX RFA GJ FUUTWYNTSJI FSI UFNITKWYMWAWFQIJW \MTXJ SFRJ XYFSIX KNWXY N
IJHQFWJ IN[NIJSIX TW INXYWNGZYNTSX TAHTWINSL YT YMJ FRTZSYX UFNI ZU TS AMNXWMAWIE WIXUJHY TK XZHM XMFWJX FS
HTSYWNGZYJI XZWUQZX YT GJ UFNI YT YMWNSL FS?* UTWYNTS TW UTWYNTSX TK KM3SWEWNMIN TW YMINW WNXP FSI UFM"RJS
SMFWIMTQIJWX FHHTWINSL YT YMIJNW WMNWIMYXHYSTK A\AMNHM YMJ IN[NIJSI TW INXHWINBZY NWS\RWWFSY G* YMJ GFSP TS \MNHM
NSYIJWJIXYX NSHQZINSL XZHM NSYJWNR UNFWIHJISIX FX IWF\S XMFQQ HTSXYNYZYJ F LTTI INXHMFWL.

FUUJFW YT YMJ 'TFWI YT GJ OZXYNKNJI G~ YMJ (TRUFS" &S™ TSJ TK Y\T TW RTWJ OTNSY
UTXNYNTS TK YMJ (TRUFS~A 9MJ 'TFWI NS INVWYNTSX 9MJ 'TFWI RFA 1JIZHY KWTR MBQIJWX RFA LN[J JKKJHYZFQ WJHJINUYX KT\

INXHWJYNTS RFA IJYJWRNSJ YMFY FSA INNIWNBBS IXMNPOQVNGZYNTS TW TYMJIJW RTSNNKNUFSYKXG QNXWTWNGZYNTSX TW TYMJIW RTSN,
GJ UFNI NS HEFXM TW XMFQQ GJ XFYNXKNJIBMRAEOMH!I W G~ YMJ (TRUFSA TS TW NISVWMTUUBW YPKINXYWNGZYFGQJ NS WIXUJHY
‘A3 1F\X ESI NS UFANSL ZU NFXZEHMFWIX FQQ XZRX TK RTSJ* NK FS"MU@IIEISXYZHM OTNSY MTQIIJWX G &QQ IN[N
XMEWJIX NS YMJ (TRUFSA YT GJ NXXZJI YPRWISQJI G* MNR YT YMJ (TRUFSA TS FHHNZYWTRIGZYNTSX TW NSYJWJIXYX NS WIXUJH
SMFWJIMTQIIJWX HWJIINYJI FX KZQQA UFNIHFR @F WWORYYFMWINXJI NS WIXUJHY TK XIBPWIXJHZWMYNJIX IJUTXNYTW”A NSHQZINSL *
TW UFWYQ” NS TSJ \FA FSI UFWYQ" YMJ tTYRIURBS"aMmJ 3JIJWQFSI XMFQQ GJ UFNI GM" UQFHNSL YMT
'"TEWI RFA FQXT UFA FSA KNJ]JI HEXM IN[NIJSI IN[NIJSIX INXYWNGZYNTSX TW NSYJWJIXY FY
\MNHM NX UFAFGQJ TS FSA XMFWJX TK YRT ($KIWSXY 3T IN[NIIJSI INXYWNGZYNTEKITWZHWMIWHZWNYNIX IJUTXNYTWA XZGOJH"
MFQK "JFWQ" TW TS XZHM TYMJW IFYJX RUSBIKIWFPMGQJI G YMJ (TRUFSA TS TW REBHWWXBSHY \NYM YMJ WILZQFYNTSX TK XZF
UTXNYNTS TK YMJ (TRUFS” NS YMJ TUNSNTESTKX¥NtYWI XMFQQ GJFW NSYJWJIXY FXENZWWYMIX IJUTXNYTW"
'"TEFWI OZXYNKNJX XZHM UFARJSY .S RFENRUFRSS™"
I JYIJWRNSFYNTS WJILFWINSL YMJ IJHQFWFYNTS TK F "SHQFNRJI &RTZSYX &S™ IN[NIJSI TW INXYW!
IN[NIJSI TW INXYWNGZYNTS TZY TK HTSYWN®ZIVJK 5FARISY F 8ZGOJHY YT '"J 1FAY TK HTSYWNGZYJI XZWUQZX ZSHQFNRJI k
XZWUQZX YMJ 'TFWI RZXY NS FIINYNTS YT €SAFSYMNMMIIST INXYWNGZYNTS TW NEYKM[IXY TIWFWX KWTR YMJ IFYJ TK IJHQFW
TGQNLFYNTSX TW IZYNJX ZSIJW YMJ (TRUEWNIXMHWYXTK UFAFGQJ NS HFXM TW FSOZHWMMINIUNXZIRI TW INXYWNGZYNTS XMFQQ GJ
TW YMJIXJ '~ 1F\X HTSXNIJW YMJ 8YFPIMFAGWJI NS HFXM YT YMJ MTQIJW TK XMFBMMIXMFQRQGWI[IJWY YT YMJ (TRUFS”A FSI YMJ
SYJWJIXYX UFNI GA HMJVZJ TW \FWWFSY XJSY YMWTZEM YN ®TXWMJI 'TFWI TK FS» ZSHQFNRJI
TW GA HTZWNJIW FIITWIXXJI YT YMJ MTQIJWI[RYIJSMJINWYWNGZYNTS NSYJWIXY TW TYM
.RUQJRJISYFYNTS *]JHJUY NSXTKFW FX YMUWNOMME YMJI 7ILNXYIW TW NS YMJ HBRIFITKQO TMESYW NS WIXUJHY TK YMJ XMFWJ

FYYFHMNSL YT TW YMJ YIJWRX TK NXXZIMTQIgWX XMIEWIXXII YT YMI MTQIJW \MTXJ SFRJ

JN[NIJSIX FSI TYMJW UF*"RJSYX
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XJUFWFYJ FHHTZSY XMFQQ STY HTSXYNWYZAYXZHWI INXHWJIYNTS JNYMJIW GJ JRUQT”JI NS YMJ

(TRUFS” F YWZXYJJ NS WIXUJHY YMIWITEKZXNSIXX TK YMJ (TRUFS”A TW GJ NS[JXYJI NS XZHM
NS[JXYRJIJSYX FX YMJ '"TFWI RF*» KWTR YNRJ YT YNRJ

.S ONSI 8FYNXKFHYNTS 9MJ 'TFWI RF* FgMNSRSKNY 9MJ 'TFWI RF* FOQXT \ANYMTZY UQFHNSL YMJ

FITINYNTS YT NYX TYMIJW UT\JWX INWIJHYXBRIROBWIXIW[IJ HFWW" KTW\FWI FS* XZRX \MNHM NY

XEYNXKFHYNTS TK FS” IN[NIJSI TW INXYWRRGXWNISE M2 UWZI1JSY STY YT INXYWNGZYJ

HTSYWNGZYJI XZWUQZX \MTQQ" TW NS UFWY G" YMJ

INXYWNGZYNTS TK XUJHNKNH FXXJYX (FSINSFUFWYNHEREQBEWTKK UW TKNY X

UFNI ZU XMFWJX TW IJGJSYZWJIX TK FS* TYMJIW
(FUNYFQN_FYNTS 9MJ 'TFEWI RF* KWTR YNRJ YT YNRJ

HTRUFS”A FSI \MJWJ FS” INKKNHZQY” FWNXJX N
UFS SIAMIWI FS Q WJ>J<TQ[§ YT HFUNYFQN_J FQQ TW FSA UFWY TK FS”A FRTZSY
WILFWI YT XZHM INXYWNGZYNTS TW IN[NJJSI YMJ TEWI
KTW YMJ YNRJ GIJNSL XYFSINSL YT YMJ HWJINY TK FS?
RFA XJYYQJ NY FX NY YMNSPX JJUJINJSY ESI.N
WIXJIJW[I TW KZSI \MNHM NX F[EFNQFGQJ KTW INXYWNGZYNTS
UFWYNHZQFW RF" FZYMTWN_J FS* UJWXTS YT XJQQ FS|
YWESXKJW FSA" KWFHYNTSX TW RFA NLSTTV\.I] Ky EM N W§<INY TROFST XMEWI UWJIRNZR FHHTZSY
OV TLIVMIW ESI REA KNI YMI (FOZ3 KT MSIEWHEKX/II\T&LQ" YMEY XZHM FRTZSY GJ XJY KWJJ KTW
Q ] [FQ WNRSUN RGN N ErTsLxY vMa BMFWJIMTQIJWX TW FSA

TW IN[NIJSI UZWUTXJIX TK FS* XZHM XUJIﬁl\lllél&lgl(Q I]—__

FSI RF* IJYIJWRNSJ YMFY HFXM UF"RJSYXY MSQ& GNJ
RFIJ YT FS*» SMFWIMTQIJWX ZUTS YMJ KTYTI\X.J\I ‘:RT U
YMJ [FQZJIX XT KNJJI NS TWIJW YT XJHZWX]F \\/]Z(I;?l§¥
INXYWNGZYNTS FSI RF” [JXY FS”A XZHM X'P\RIHJ(\]T}X'EVVIX
FXXJYX NS YWZXYJIX FX RF” XJJIR J]UJINJSUY KI-II-TY %
'"TFWI UWT[NIJI YMFY XZHM IN[NIJSI TW X
INXYWNGZYNTS RFA STY GJ XFYNXKNJI G’G Yl\(/l%

I\X&(WJMTQIJWX \MT \TZQI GJ JSYNYQJI

K INXYWNGZYJI G \FA TK IN[NIJSI FSI NS
WTUTWYNTSX TS YMJ KTTYNSL YMFY YMJ
/\\(-U%NI NS HFXM GZY GJ FUUQNJI JNYMJW NS
UFANSL ZU FRTZSYX KTW YMJ YNRJ GJNSL
SAN XMFWJX NS YMJ (TRUFS” MJQI G*
S8MFWIMTQIIJWX WIXUJHYN[JQAN TW NS UFARJSY ZU
QV(VQ TK ZSNXXZJI XMFWJX [JGJIJSYZWJIX TW TYMJIW

INXYWNGZYNTS TK FS® UFWYQ”™ UFNI XMF\%JX T
TGQNLFYNTSX TK YMJ (TRUFS” YT GJ FQQTYYJI FSI
1JGISYZWIX TK FS» HTRUFSA \NYMTZY YMJ XFSHéNT?
INXYWNGZYJI HWIJINYJI FX KZQQ" UFNI FRTSLXY XZHM
TK F 7IJXTQZYNTS
Q SMFWIMTQIIJWX TW UFWYQ" NS TSJ \F* FSI UFWYQ”" NS

YMJ TYMIW UWT[NIJI YMFY KTW YMJ UZWUTXJ TK YMNX
""QF\ F XMFWJ UWJRNZR FHHTZSY RF" GJ FUUQNJI
7IXIW[IX 9MJI 'TEWI RFA GIKTWJI IJHQFWMESSI"ABS UFANSL ZU TK ZSNXXZJI XMFWJX YT GJ NXXZJI
IN[NIJST TW INXYWNGZYNTS TZY TK HTSYWINGZHMI8BMFWIMTQIIWX HWJIINYJlI FX KZQQ”" UFNI
XZWUQZX XJY FXNIJ XZHM XZRX FX NY YMNSPX UWTUJW FX

WIXIW[IX \MNHM XMFQQ FY YMJ INXHWJYNTS TK YMJ

'"TFWI GJ FUUQNHFGQJ KTW FS*» UZWUTXJ TK YMJ

(TRUFS” FSI UJSINSL XZHM FUUQNHFYNTS RF* FQXT

7TIXIWI[IX
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7IJUTWY TS TYMIW NSKTWRFYNTS NSHQZIJI NS YMJ FSSZFQ WJUTWY

9MJ FSSZFQ WIJUTWY HTSYFNSX TYMJIJW NSKTWRFYNTS NS FIINYNTS YT YMJ KNSFSHNFQ
XYFYJRJISYX FSI TZW FZINYTWéX WJUTWY YMJIWJITS

'FEXJI TS YMJ KTQQT\NSL UWTHJIZWJX UIJWKTWRJI \J HTSHQZIJ YMFY YMJ TYMJW
NSKTWRFYNTS

U NX HTSXNXYJSY \NYM YMJ KNSFSHNFQ XYFYJRJSYX FSI ITJX STY HTSYFNS RFYJWNFQ
RNXXYFYJRJSYX
U HTSYFNSX YMJ NSKTWRFYNTS FX WJVZNWJI G» 5FWY TK 'TTP TK YMJ )ZYHM (N[NQ
(T3 KTW YMJ RFSFLIJRJSY WJUTWY FSI YMJ TYMIJW NSKTWRFYNTS FX WJVZNWJI G~
5FWY TK 'TTP TK YMJ )ZYHM (N[NQ (TIJ FSI FX WJVZNWJI G” 8JHYNTSX G FSI
XZGXIJHYNTS TK YMJ )ZYHM (N[NQ (T1J KTW YMJ WIJRZSIJWFYNTS WJUTWY

<J MF[J WJFI YMJ TYMJW NSKTWRFYNTS 'FXJI TS TZW PST\QJILJ FSI ZSIJWXYFSINSL

TGYFNSJI YMWTZLM TZW FZINY TK YMJ KNSFSHNFQ XYFYJRJSYX TW TYMJW\NXJ \J MF[J

HTSXNIIWII \MIYMIW YMJ TYMIW NSKTWRFYNTS HTSYFNSX RFYJWNFQ RNXXYFYJRJSYX '~

UIJWKTWRNSL YMJIXJ UWTHJIZWJX \J HTRUQ” \NYM YMJ WIVZNWJIRJSYX TK 5FWY TK 'TTP
FSI 8JHYNTS G XZG 8JHYNTS TK YMJ )ZYHM (N[NQ (TIJ FSI YMJ )ZYHM

8YFSIFWI I9IMJ XHTUJ TK YMJ UWTHJIZWJIX UIJWKTWRJII NX XZGXYFSYNFQQ”" QIJXX YMFS

YMJ XHTUJ TK YMTXJ UIJWKTWRJI NS TZW FZINY TK YMJ KNSFSHNFQ XYFYJRJSYX

9MJ 'TFWI NX WIXUTSXNGQJ KTW YMJ UWJUFWFYNTS TK YMJ TYMJW NSKTWRFYNTS NSHQZINSL
YMJ RFSFLJRJSY WJUTWY NS FHHTWIFSHJ \NYM 5FWY TK 'TTP TK YMJ )ZYHM (N[NQ

(T1J FSI TYMJW NSKTWRFYNTS WJVZNWJI GA 5FWY TK 'TTP TK YMJ )ZYHM (N[NQ (T1J

9MJ '"TFWI NX WIXUTSXNGQJ KTW JSXZWNSL YMFY YMJ WIJRZSIJWFYNTS WJUTWY NX IWF\S ZU
FSI UZGQNXMJI NS FHHTWIFSHJ \NYM 8JHYNTSX G FSI XZGXJHYNTS TK YMJ

YZYHM (N[NQ (T1J
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,QTXXFWA

&,2 &SSZFQ ,JSIJWFQ 2JJYNSL TK XMFWJIMTQIJWX +.& *59& +.& *ZWTUJFS 5WNSHNUFQ 9WFIJWX &XXTHNFYNTS
&21 &SYN 2TSJA 1FZSIJWNSL +.8& 59, +.& 5WNSHNUFQ 9WFIJWX ,WTZU
&2= &RXYJWIFR 2NIHFU .S1J] +.(( +N]JI NSHTRJ HZWWJSH” FSI HTRRTINYNJX
&5 &ZYMTWN_JI 5FWYNHNUFSY +1.5 +QT\ 1TAFQY~A .SHJSYN[J 5QFS
&52 &QYJWSFYN[J 5JWKTWRFSHJ 2JYWNHX +8. BHMJRJIX +FXY 8JRN .YJWFYN[J XHMJRJX
&59 YZYHM &XXTHNFYNTS TK 5SWTUWNJYFWA 9WFIJWX+<) +TW\FWI
&Z72 &XXJY :SI1JW 2FSFLJRJISY += +TWJI] (ZWWJISH” YWFINSL
&22 (&,7 &XXJY :SIJW 2FSFLJRJSY (TRUTZSI &SSZFQ ,WT\YM 7FYJ .SYJWSFQ FZINY KZSHYNTS
(*4 (MNJK *]JHZYN[J 4KKNHJW +) INWIHYN[JI *: TS YMJ UWZIJSYNFQ XZUJW[NXN
(+4 (MNJK +NSFSHJ 4KKNHJW NS[JXYRJSY KNWRX
() UWTHJIZW(TZSYJWUFWY” .IJSYNKNHFYNTS 5WTHJIZWJIX -+ 7TJLZQFYNTS *: TS YMJ UWZIJSYNFQ WIVZNWJI
(7) . *: (FUNYFQ 7JVZNWJRJSYX )NWJHYNI[J * NS[IXYRJISY KNWRX
(77 *: (FUNYFQ 7JVZNWJRJSYX 7JLZQFYNTS ! SXYTW 7JQFYNTSX
(8)7 7JLZQFYNTS *: 3T TS NRUWT[NSL XIHZWNYNJIX 0J% SIWKTWRFSHJ .S1J]
XJYYQJIRJISY NS YMJ *ZWTUJIFS :SNTS FSI TS HISYWFQ X IHZWNWPIXY X NS +NSFSHNFQ .SXYWZRJSYX )NWJHYN[J )N\
IJUTXNYTWNJX 1 FX FRJSIJI
(94 (MNJK 9JHMSTQTLA 4KKNHJW 3)+ 3TS )JQN[JWFGQJ +TW\FWI
(9W4 (MNJK 9WFINSL 4KKNHJW 39. 3JY OWFINSL .SHTRJ
)3 YZYHM (JSYWFQ 'FSP 39. (&,7 3JY 9WFINSL .SHTRJ (TRUTZSI &SSZFQ ,WT\YM 7FYJ
. 9)& *FWSNSLX GJKTWJI NSYJWJIXY YF] IJUWJHFYNTS 4FRTWYN_FYANY¥BFSN_FYNTS KTW *HTSTRNH (TTUJWFYNTS FSI )J[JC
*58 *FWSNSLX UJW XMFWJ 49( 4[JW YMJ HTZSYJW
£79 *SYIJWUWNXJ 7NXP 2ESELIJRJISY 6+.. 6ZFQNKNJI +TWJINLS .SXYNYZYNTSFQ .S[JXYTW (MNSF
*g, *SINWTSRJIJSYFQ XTHNFQ FSI LT[JWSFSHJ 72+ 7NXP 2FSFLJRJSY +WFRJ\TWP
9 *JHMFSLJ 9WFIJI (TRRTINYNJX 74% 7JYZWS TS *VZNY”A SJY STWRFQN_JI UWTKNY IN[NIJI
*9 + *IHMFSLJ 9WFIJI +ZSIX JVZNy®
oa \JHMESL] OWFIJI 3TYJX 78& 7NXP XJQK FXXJXXRJSYX
o \JHMESLI YWFIJl UWTIZHY 8), 8ZXYFNSFGQJ )J[JQTURJSY ,TFQX

SWSXY >TZSL &HHTZSYFSYX 115 YMJ (TRUFSAeX J]yJwsFq ‘SNYJI 3FYNTSX
FZINYTW 1<&5 ' TQZRJI \INLMYJI F[JWFLJ UWNHJ

,JSIWFQ 2JJIY&ISSZFQ ,JSIWFQ 2JJYNSL TK S8MFWIMTQIJWX

+(.5

+QT\ (FXM .SHJSYN[J 5QFS
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(TQTUMTS

+QT\ OWFIJWX ' ;

/IFHTG 'TSYNZXUQFFYX
11 &RXYJWIFR

9MJ 3IJYMIWQFSIX

\WW KQT\YWFIIJWX HTR

+QT\ OWFIJWX 1Y

(FSTS X (TZWY
‘NHYTWNF 8YWJJY

54 'T] -2

-FRNQYTS -2 *=

"JWRZIF

W\ KQT\YWFIJWX HTR
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I9MNX ITHZRJSY HTSYFNSX éKTW\FWI QTTPNSL XYFYJRJSYXé \MNHM WJQFYJ YT \NYMTZY QNRNYFYNTSONRW ITQEZRISYT HIBVFNSX EKTWI\FWI QTTPNSL XYFYJRJIJSYXé \MNHM WJQFYJ YT \NY
XYWFYJLNJX KZYZWJ TUIJWFYNTSFQ UJWKTWRFSHJ FSI FSYNHNUFYJI IJ[JQTURJSYX NS YMJ NSIZXYWAXN® RMNHM X\J KIAYIAWIY TUJWFYNTSFQ UJWKTWRFSHJ FSI FSYNHNUFYJI IJ[JQTURJSY)
IMIXJI KTW\FWI QTTPNSL XYFYJRJIJSYX FWJ HMFWFHYJWN_JI GA \TWIX XZHM FX éFSYNHNUFYJé éJXYNRFYNA&XaaJIQWFWe QINIPYISUEXYFYIRISYX FWJ HMFWFHYJWN_JI G~ \TWIX XZHM FX é€FSYN
eUQFSé EéUWJIINHYé éRF"ée é\NQQeé é\TzQlée éXMTzZQlé éHTSYNSZJé éJJUJHYé FSI XNRNQFW JJUWIXXNEBRFSZYEVUMWIXNHYBWERRNT SKANQQE é\TZQlé éXMTZQIlé éHTSYNSZJé éJJUJHYé FSI X
FWJ STY YMJ JJHQZXN[J RIJFSX TK NIJSYNKANSL XZHM XYFYJRJSYX 8ZHM KTW\FWI QTTPNSL XYFYJRISYXWEB[TMIYRITIPHRZIXN[I RIFSX TK NIJSYNKANSL XZHM XYFYJRJSYX 8ZHM KTW\FWI Q
ZSPST\S WNXPX ZSHJWYFENSYNJX FSI TYMJW NRUTWYFSY KFHYTWX YMFY HTZQIl HFZXJ HNWHZRXYFSHZX%POA\SZWNKIRPXZFAS WIWKZRNXYNJIX FSI TYMIJW NRUTWYFSY KFHYTWX YMFY HTZQI HF
UJWKTWRFSHJ TW FHMNJ[JRJSYX YT GJ RFYJWNFQQ” INKKIJWJSY KWTR FS” KZYZWJ HNWHZRXYFSHJX WJWXQJWRFSHWYKTW FH3HNI[DWRISYX YT GJ RFYIJWNFQQ” INKKIJWJISY KWTR FSA KZYZWJ
FHMNJ[JRJISYX JJUWJIXXJlI TW NRUQNJI GA XZHM XYFYJRJSYX 8ZHM KFHYTWX NSHQZIJ FRTSL TYMJW YMMSMNXJ[WRIBHX UWQIXXII TW NRUQNJII GA XZHM XYFYJRJISYX 8ZHM KFHYTWX NSHQZI
TK T[JWFQQ YWFINSL [TQZRJ FSI QT\JW RFWLNSX [1JUJSIJSHJ ZUTS UWNRJ GWTPJWX *95 NXXZJWX YWFTKSILIWEZGY IWWFIWSNJIJXQZRJ FSI QT\JW RFWLNSX [1JUJSIJSHJ ZUTS UWNRJ GWTPJWX
((5X FSI HZXYTINFSX QTXNSL FHHJXX YT FS NRUTWYFSY JJHMFSLJ TW TYMJW YWFINSL [JSZJ THHZWWJSKJFSK HFZX¥XYNRSXK QTXNSL FHHJXX YT FS NRUTWYFSY JJHMFSLJ TW TYMJW YWFI
RFWPJY J[JSY NSHZWWJSHJ TK YWFINSL QTXXJX KFNQZWJX TW INXWZUYNTS TK TZW YWFINSL UQFYRFWRJIYWI[TBW TG HZMWWISBBWIMK® YWFINSL QTXXJX KFNQZWJX TW INXWZUYNTS TK T
YIJHMSNHFQ NSKWFXYWZHYZWJ WNXPX FXXTHNFYJI \NYM TUJWFYNTSFQ JQJRJSYX TK TZW GZXNSIXXHWMSNMWEI MSIKWBREYWEZQRPZWI WNXPX FXXTHNFYJI \NYM TUJWFYNTSFQ JQJRJSY:
NSIJKKJHYN[J WNXP RFSFLJRJSY XAXYJRX UWTHJIXXJX FSI XYWFYJLNJX NSYJSXJ HTRUJYNYNTS NS TZWNSBIXKKISBHXN[JIWBHNXIRRFISFLIRISY XAXYIJRX UWTHJIXXJIX FSI XYWFYJLNJX NSYJSXJ HTI
TS HTSYNSZJI FHHJIXX YT XTZWHJX TK QNVZNINY”? HFUFHNY” HTSXYWFENSYX TK HTRUZYJW FS| HTRREZS NHFMNIS2ZJ IXFRHUIRX YT XTZWHJIX TK QNVZNINYA HFUFHNY” HTSXYWFNSYX TK H
IJUJSIJSHJ TS YMNWI UFWY~ XTKY\FWJ NSKWFXYWZHYZWJ TW F[FNQFGNQNY” TK HIJWYFNS XTKY\FWJ INUXBIRXHIIABFYMNW ITZMNV YA XTKY\FWJ NSKWFXYWZHYZWJ TW F[FNQFGNQNY~" TK H
WIJUZYFYNTS FSI YMJ WJUZYFYNTS TK TZW NSIZXYW” QTXX TK PJA» XYFKK TW KFNQZWJ YT FYYWFHY FNJIJWZYFNETSY MSWYNMNLWMODVZXFNQDVIITK TZW NSIZXYW”r QTXX TK PJ* XYFKK TW KFNQ.
UWTKJIXXNTSFQX HMFSLJX YT FUUQNHFGQJ WJILZQFYTWA WJVZNWJIRJSYX HTRUQNFSHJ \NYM FUUQNHB®QKIXKWNTEBQXWIHEKGBYTIWYT FUUQNHFGQJ WILZQFYTWA WJVZNWJIRJSYX HTRUQNI
WIVZNWIRJISYX NSHQZINSL YMTXJ XUJHNKNH YT TZW NSIZXYW” JSMFSHJI RJINF FSI WIJLZQFYTW" FYYSWANS JRIBE XX XNSRIQZHNSL YMTXJ XUJHNKNH YT TZW NSIZXYW~A JSMFSHJI RJINF F
ZUTS UZGQNH UJWHJUYNTS TK ZX TW TK HTRUFSNJX NS TZW NSIZXYW” FSI TYMJW WNXPX 9MJ KTW\EWT R UIZFANBLHXYFWHRUIWIT S TK ZX TW TK HTRUFSNJX NS TZW NSIZXYW" FSI TYMJW
HTSYENSJI NS YMNX ITHZRJSY FWJ GFXJI TS FXXZRUYNTSX GJQNJKX FSI JJUJHYFYNTSX YMFY \J MF[J RAMSMENGNLMS YTWMNXWTHZRJISY FWJ GFXJI TS FXXZRUYNTSX GJQNJKX FSI JJUJHYFYN]
JJUJWNJISHJ NS YMJ NSIZXYW”A FX \JQQ FX TZW UJWHJUYNTSX TK MNXYTWNHFQ YWJSIX HZWWJSY HTISUNYWNISX JJINSI WO KSN2WWA FX \JQQ FX TZW UJWHJIJUYNTSX TK MNXYTWNHFQ YV
1IJ[JQTURJSYX FSI TYMJW KFHYTWX \J GJQNJ[J FWJ FUUWTUWNFYJ ZSIJW YMJ HNWHZRXYFSHJX &QYMTZLN[ID GURNIYX YFNEF YT WMIIW KFHYTWX \J GIJQNJ[J FWJ FUUWTUWNFYJ ZSIJW YMJ HNWHZF
JJUJHYFYNTSX WJKQJHYJI NS XZHM KTW\FWI QTTPNSL XYFYJRJIJSYX FWJ WIFXTSFGQJ FY YMNX YNRJ \J BRBISHIYW FXRXKEIW IWIRKD YHWNRY NS XZHM KTW\FWI QTTPNSL XYFYJRJSYX FWJ WIFXTSFGQJ
XZHM JJUJHYFYNTSX \NQQ UWT[J YT GJ HTWWJIHY ,N[JS YMJ WNXPX FSI ZSHIWYFNSYNJX FXXTHNFYJXZNMMJIKUIIWYFYINGERPWNSQQ UWT[J YT GJ HTWWJIHY ,N[JS YMJ WNXPX FSI ZSHIJWYFI
XYFYJRJIJSYX ATZ FWJ HFZYNTSJI STY YT UQFHJ ZSI1ZJ WIJQNFSHJ TS XZHM KTW\FWI QTTPNSL XYFYJRIXWXY8RBMYKTWIEWAWI HFZYNTSJI STY YT UQFHJ ZSIZJ WIJQNFSHJ TS XZHM KTW\FWI
QTTPNSL XYFYJRJSYX XUJFP TSQ” FX TK YMJ IFYJ TS \MNHM YMJA FWJ RFIJ &HHTWINSLQ” TYMJW YMHS FAXSW XWAVWRUD "X XUJFP TSQ” FX TK YMJ IFYJ TS \MNHM YMJA FWJ RFIJ &HHT
FUUQNHFGQJ QF\ TW YMJ WZQJX TK YMJ XYTHP JJHMFSLJ TS \MNHM TZW XJHZWNYNJX FWJ QNXYJI \JFUUGQGNHUFCRIWYFRPTIWSY™MJ WZQJIJX TK YMJ XYTHP JJHMFSLJ TS \MNHM TZW XJHZWNY |
TGQNLFYNTS YT ZUIFYJ TW WJ[NXJ FSA TK YMJR \MJYMJW FX F WJXZQY TK SJ\ NSKTWRFYNTS KZYZWJ JTIBQYXLFWNTSMYWYNXNEFY&S'W WI[NXJ FSA TK YMIR \MJIJYMJIW FX F WJIXZQY TK SJ\ NSKTV
KTW\FWI QTTPNSL XYFYJRJSYX XMTZQI STY GJ WILFWIJI FX F WIJUWJXJSYFYNTS TW \FWWFSY” G* ZX TW KBW\FWWMJIQTURPWST XYRYMRISYX XMTZQI STY GJ WILFWIJI FX F WIJUWJXJSYFYNTS TW \
WIXUJHY YT YMJ FHMNJ[JRJSY TK YMJ WJIXZQYX XJY TZY NS XZHM XYFYJRJIJSYX TW YMFY YMJ ZSIJWQ ANSVLIRMIARUYINYBIX EXMNNQORISY TK YMJ WIXZQYX XJY TZY NS XZHM XYFYJRJIJSYX TW Y
NS KFHY GJ YMJ HFXJ .K FSA TK YMJXJ WNXPX FSI ZSHIJWYFNSYNJX RFYJWNFQN_J TW NK FSA TK TZW ZHNNISWKEGHMYSGIFXMIARHFXNTSK BSWTTK YMIXJ WNXPX FSI ZSHIWYFNSYNJX RFYJWNFQN_J T
YT GJ NSHTWWJIHY TZW FHYZFQ WJXZQYX TK TUJWFYNTSX TW KNSFSHNFQ HTSINYNTS HTZQI INKKJW R¥¥YJGUNRKQOTWWITHRY Y MFW FHHAFRGCGWIXZQYX TK TUJWFYNTSX TW KNSFSHNFQ HTSINYN
MJIJWJINS FX FSYNHNUFYJI GJQNJ[JI JXYNRFYJI TW JJUJHYJI 8YFYJRJSYX WJLFWINSL YMJ RFWPJY NSMZWYWS FEIPSWNHNUFYJI GJIJQNJ[JI JXYNRFYJI TW JJUJHYJI 8YFYJRJSYX WJILFWIN
NSHQZINSL YMJ += RFEWPJY FSI IJ[JQTURJSY NS *95 &XXJYX ZSIJW 2FSFLJRJSY NS HIWYFNS RFWPJYX *SHEQINSYWMJII+= RFWPJY FSI IJ[JQTURJSY NS *95 &XXJYX ZSIJW 2FSFLJRJSY NS H.
NS HIWYFNS RFWPJYX FSI +QT\ 9OWFIJWXe HTRUJYNYN[J UTXNYNTS FWJ GFXJI TS TZYXNIJ IFYF FSI XTZWNSXHIWYFNS RFWPJYX FSI +QT\ 9OWFIJWXeé HTRUJYNYN[J UTXNYNTS FWJ GFXJI TS TZY
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