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IMNX ITHZRJSY YMJ 8TQ[JSHMN FSI +NSFSHNHAN MNSNYWITY JYUFBIYYBI(YFGQJIX TK YMJ J]JHZ®
KTW 8(47 ,WTZU FSI 8(47 8* UWJIXJSYX NSKYIWRFIYKNTYSMJT SWaJ4Y H&l YMNX WJIJUTWY KNLZWJIX
NYX XTQ[IJSH”A UTXNYNTS FX FY )JHIJRGIWRNQQONTSKSTKMAXWOIISHN ZSNYX YT NRUWT[J WJF
UWJUFWJI NS FHHTWIFSHJ \NYM B8TQ[JSHONLZWWILKRQFYMI SWIX8+TK YMNX WJUTWY FWJ U
FUUJSINHJIJX NSHQZIJ PJ» KNSFSHNFQ NSKTWRWYWTBSHNZ SMYXXYFEWN FWN K TWIRIFEYFXXNKNHFYNT S
TK 8TQ[JSH” .. UZGQNH 6ZFSYNYFYN[J 7JBFWYXBLYMJIRUNSFSIKN FKQZWSKTWRFYNTS NS WJXL
WIKIJWWJII YT FX a679a GWNSL NY NS QNSJ \NYM YMJ HZWWJSY ~JFW U\

FLFNQFG(%J NS *SLQNXM FSI +WJSHM
I9IMNX WIUTWY HT[IJWX YMJ HTSXTQNIFYJI (47 ,WTZU FX F \MTQJ

8(47d8* FSI FQQ NYX GWFSHMJIX FSI XZGXNTNRIWKIKH J KXY FQ FXNAISRQNMIYFN QX NSHQZIJI N
NSKTWRFYNTS XUJHNKNH YT 8(47 8* \MNHMFNX FGQZWTHIRS SHT MMFRNIEJIIS RFIJ YMWTZLMT:
&WJIF **& WJILZQFYJI WJINSXZWFSHJ ZSIJWYFRANEEZRGS X JIp NSW 3 MWPHSHAI R MBI Z 'S NSNIDW BF Q
KZWYMIW WIKIWWII YT FX WILZQFYJI JSYNYILNXYWFYNTS )THZRJISY TK 8(47 8* NSHQZINS

IMJI KTQQTINSL YMWJIJ XZGXNINFWNJIX TK 8(4 S *S.I_H\'\Ii&_l':y%i xkf YJSJHII3 é:*%KFYSR(J‘lS?NX’I\:,YBLZI\gJV\;XSEI&S

WILZQFYJI WINSXZWFSHJ ZSIJWYFPNSLX &T%?&N N?é \N?I\X YMJ +WISHM KNSES
N

BTQ[ISH" FSI +NSFSHNFQ (TSINYNTS 7JUTWY ZYMT®AWTWNY- [JX RFWHWM-&2 KNBE 5 I NEINQF G QJ

48(47 ,QTGFQ 7INSXZWFSHJ .WJIQFSI )&( K£WYMIM W IKIW Wbk o Ux¥ X\ XHTW HTR JS WJLZC
a8, 7.a NSKTWRFYNTS

ag(47 .WIJQFSI )&( KZWYMIW WIKIJWWII YT EX @8y xyWFYJLNH UQRSWIFW I F[FNQFGQJ FY
48(47 *ZWTUJ 8* KZWYMIW WIKIWWII YT FX g&Adx*ZWT¥EGW HTR JS UWIXX WIQIFXJ XHTW QF
9MJ 8+(7X TK 8(47 WTZU FSI NYX **& WILZQFENW¥WEBYMNYINIY(FMK FRGNYNTS WIRFNSX ZSt
FIFNQFGWQ XHEYW HTSR MF[J FQXT GJJS XZGRNWF¥ IWXTIYMHZI HWIFYNTS KTW NYX XMFWJIMTQ
WJIQJ[FSY XZUJW[NXTW" FZYMTWNYNJX FSI XTHNJY” FXORMIOMWQ@ZU RFNSYFNSX F HTSYW

9MJ 8TQ[IJSHA FSI +NSFSHNFQ (TSINYNTS 7JU§M@'}}§Q2FJ6'TNX ;W;!Né 'j‘éVQ\J’\’INgANSKLF[UTTV\?F'

HMFUYJWX AMNHM FWJ XZRREWN_JI GJQT\ KZIJQNSL LWT\YM NS NYX IN[JWXMBKNBESIFSI JVZF

& "ZXNSJIXX FSI UIWKTWRFSHJ 1 - UTWYKTQNTX
8AXYJR TK LT[JWSFSHJ +TW YMJ ,WTZU XJHYNTS & UWJIXJISYX ZSIJW
RFNSQA TS YMJ GFXNX TK NSXZWFSHJ XJW[NF

( 7TNXP UWTKNQJ 8(47d 8*PX XJHYNTS & HTSYNSZJIX YT IIJXHWNOC
) 'FQZFYNTS KTW XTQ[ISHA UZWUTXJX WJIXZQY \MNHM NX YMJ RENS 05. ZSIJW +WJSHM ,

* (FUNYFQ RFSFLJRJSY
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8(47 8* FSI NYX HTSXTQONIFYJlI XZGXNINFWRIX7 VBJKXIWRMBIYNTQOIHYWNIZQPXF X MNWI GZXNSJIX:
ag(474a TW YMJ a,WTzua KTWR YMJI \TWQIPKMAN WINSPHFXWRXYYWINSXZWIW

XJW[NSL RTWJ YMFS HQNJSYX 9MJ ,WTZU NX TWLFSN JINSYT YMWJJ . .
GZXNSJIXX ZSNYX 8(47 5WTUJWYA (FXZFQYBA(“ZB "2(725“ ?‘;ﬂ%zl%FKYAJJ' G" YMJ *:PX a8TQ[JISH
JFQYM a8(47 1 -4 FSI 8(47 .S[IJXYRJISYX FUUQ 1% F X FSZFW MFINSL GJJS YWFS

QF\ NS FQQ WJQJ[FSY *ZWTUJFS OZWNXINHYNTSX
8(47 5 ( YMJ WTZUPX 3TS INKJ GZXNSIXX ZSNY TUJWFYJIX \TWQI\

YMWTZLM YMJ NSXZWFSHJ FSI WJNSXZWFsF?J(4><7ZG‘9(N1ZI\‘HF\NNJ%Z|-%|_?TJ@\NF§HN?(J&UfW[NXNTS G~ Y

8(47 8* NS YMJ *2*& &RJIJWNHFX FSI &xXNF 5PANKNEEJNVN NS x 1J HTSYW, QJ UWZIUSHMIQ JY 1J \
\MNHM MFX T[JWXNLMY FZYMTWNYA FX ,WTZU XZL

8(47 1 - YMJ ,WTzZUPX 1INKJ FSI -JFQYM GXZXUNBWERKNXXZBNKTWUFWMYIWISHM NSXZWFSHJ TW W
\TWQI\NIJ YMWTZLM 8(47 8* FSI NYX NSXZWBZHAWMS|I WINSKXZWFSHIP X WILZQFYTWA” XTQI[JS
XZGXNINFWNJIX FSI GWFSHMJX NS YMJ *2*& X&RXWMNHEXNSL &MNPXFMOIKNHISFQ RTIJQ \MNH
WILNTSX 3T[JRGIW GN YMJ WIQJI[FSY XZUIJW[NXTW"™ FZY

(TSXTQNIFYJI 8(47 ,WTZU

(TSXTQNIFYJI 8(47 ,WTZU >JFW J§ >JFW JSIJI
NS *:7 RNQQNTSX

*QNLNGQJ 4\S +ZSIX *4+

8TQ[IJSHN (FUNYFQ 7JVZNWJRJSY 8(7

8TQ[IJSHN WFYNT

.SXZWFSHJ WJ[JSZJ

IMI WTZU MEX HTSXNXYJISYQ" J]IJHZYJIl NYXAXYWRBQNINHXUPHMEX HIWRWGNEBINBEQNHFYNTS TK H
LWT\YM UWTKNYFGNQNY” FSI XTQ[JSH” FSUWINSMNBRIX YNXYFPUUMHYUNNTSKYYT FSI HTRUQNJ>
SFI[NLFYJ YMJ YWFSXNYNTS YT SJ\ WNXP J1S[NWEEBBHI YXWFSHIYKAQRONXIINKKIJHY NS +WFSHJ N
SJV TUUTWYZSNYNJIX 2*)*+ WIHTRRJSIFYNTSX

&X FY )JHIJRGIW 8(47PX XTQ[ISHAN WFMMNSXYFSIX6MNQNUU 7ABXIMNUNSHIIIBEZAIN[I 4KKNE
\NYMNS YMJ TUYNRFQ WFSLJ TK FX MKBEUT NS RSMIXRIRBFW ILK N MJI *]JIJHZYN[J (TRRNY)

UQFS FSI NYX JQNLNGQJ T\S KZSIX HTSXNXYJI TK INJw ~HFUNYFQ FSI
ONJW HFUNYFOQ &X FY )JHIRGIW (47 MFX YMWJJ UJWXT

WZSSNSL YMJ (TRUFSA 9MNJWWA 1-LIJW (MNJK
8(47d8* +WFS«TNX I)JIERMWBFIK *J]IJHZYN[J 4KKNHJ

) 8(47 8* FSI (MNJK +NSFBHNFFSABRRBAIWSTXHISY
8>89*2 4+ ,4;*73&3(* (MNJK *]JHZYN[J 4KKNHJW TK 8(47 5 (

8(47 8* NX F *ZWTUJBSHNRYFS*MWITNIFIWII \NYM

YMJ 5FWNX 9WFIJ FSI (TRUFSNJX 7JLNXYJW X WF4ZUPX UFWJSY
+

MR 7:80%8¢4 41

8(47 8*PX XMFWJIX FWJ QNXYJI TS YMJ *ZW TAMUX YWR EW RN YLZR FEW T SUTSIZAWNOXWVI[NJI\X TK YMJ
8& FSI TS YMJ 8.= 8\NXX *]HMFSLJ NS ?ZWNRIFY JS(NFG*FN)X WX G OKKYHYT TS NYX FHYN[NY~A N
FUUQNHFGQJ +WJSHM QF\X FSI WJLZQFYNT\BXXZI\QS\HQZHWSFF_GNB(ZNYSTWT q;NlmmmpJ NYX TGOJHYN
YT YMJ +WJSHM (TRRIJWHNFQ (TIJ YMJ &2+ 7JLZOFYNTSX YMJ +WJ

2TSIYFWA FSI +NSFSHNFQ (T1J FSI YMJ + WIS &ZZLQNIE’@%J S'ﬂ%YWé'T‘J' YMJ KTQQTINSL WNX|
NX XZUJW[NXJI STYFGQ" G&ZWNW N2+ |BSHT%M5}\PQJYT SYNYNJIX

UWZIJSYNJQ JY 1J M(ETQZYITBUUQNHFYNTsaﬁ‘%'J«V}(A\jN}\de\kSL WNXPX WJQFYJI YT 5 ( FSI 1 - WJ

FHY NRUQJRJISYNSL )NWJIHYNI[J »( WI/FHHIUYII TS YMI GFXNX TK YMINW JXYNRFYJ
8(47 8* WIKIJWX YT YMJ &+*5 2*)*+ HTWUTWFYSILPWWMIKMNTS K AWKk RENSYFNSII NS YMJ GFQF
ONXYJI HTRUFSNJX JXYNRFYJI ZQYNRFYJ QNFGNQNY"A KTW QTXXJX F

WJIJUTWYJI FSI ZSWJUTWYJlI HQFNRX NSHZWWJI
FHHTZSYNSL UJWNTI SJY TK YMJ HTWWJXUTSINSI

MNQNAWUIMNIK +NSFSHNF Q(4KKWHIW XNSHJ 2FWHM \FX FUUTNSYJI G YMJ 'TFWI TK )NWJHYTWX F
FSI YMJ 8(47 WTZU WJUQFHNSL +WFS«TNX IJ ;FWJSS]J
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ARFWPJY WNXPX YMJ WNXP YMFY YMJ KFNWSIFQZIXZIQKZYBHWZHFXMKKQWX XIAGRYFSYNFQQ~"
KNSFSHNFQ NSXYWZRJSY KQZHYZFYJX GHXP@QRIUTYKTENMFRSIIX OMS) RFWWY RFYIJWNFQ KNSFSH
UWNHJIX TW RFHWTJHTSTRNH [FWNFGQJX \MNHM YMJ ,WTZU FSI **& WJLZQFYJI JSYNYNJX

AHWJIINY WNXPX \MNHM FWJ WJQFYJI YT GRWARUXWNISPXS IFW T Z6VIWINIMPQN MW T[NXNTSX GJ!
KFNQNSL YT KZQKNQQ YMJINW HTSYWFHYZMWNXB GRFMWLYNWSTSWINSXZWFSHI WIHIN[FGQJIX UFAF

AQNVZNINYA WNXPX YMJ WNXPX TK STY MF{ANCIWHKHKNHNYSY KNSFSHNFQ WJIXTZWHJIX

FIFNQFGQJ YT RJJY TGQNLFYNTSX FX YMJg (%%QRI'IJ£[]JD-)EWH:F§QTQ%III\—1§5IFﬁ-pI‘JSTRNH GFQFSH]J
YT XJHZWJI YMJIR FY JJHIXXN[J HTXY NSL _YMJ XFRJ UWNSHNUQIX FX YMTXJ FUUQ
ATUJWFYNTSFQ WNXPX \MNHM FWJ NSMJWJﬁNsYFTsﬁ‘QQ LXNPIRYFIN X RENSQIIVIRE J1 NS XIHYR
KWTR WNXPX WIQEYJI YT XA XYIRX XYFKK o YW THEXXdX FOMA QA E PP 7 SPgMEHIx Fsi vw

JS[NWTSRJSY WNXPX WIQFYJI YT J]YJWSF\@J W(S‘;ITFKSNgY?‘VI!W%%YEgP&WFSXFHYNTSX FWJ .
AXYWFYJLNH WNXPX WJIKJW YT WNXPX WJQFYJI YT XYWFYJLNH IJHNXNTSX FSI YMJ

XYWFYJLNH UTXNYNTSNSL TK YMJ HTRUFSO™MIMWW MSH NS @IVNXKITWXYMIY IK@DFYNTS KTW XTQ
TK IJNYMJIJW YMJ XYWFYJLA NYXJQK KWTRYVNUEEHESQWAW PN AMWT KXV FR I NI'r™jIME RANFGNQN Y N,

WNXPX 9MIWIKTWJI JRIJWLNSL WNXPX HTWM®G[IJFOXIS NFRIWFHWI Iy MT SXANXY I%XY QK G» 8(47 ,WTZU
YMJ ,WTZUPX XYWFYJL" NSHQZINSL YMNWI HTZSYW” ZSIJWYFPNSLX

(MFUYJW (U 7NXP UWTKNQJ TZYQNSJX YMJ HZWWJSY [NJ\ TK 8(47PX RFNS WNXPX

FSI RENS WNXP RFSFLJRJSY RIJHMFSNXRX N\%%% PX 7%IX2(%B\§LJCF?]$T§R

UTQNH” NS UQFHJ FY YMJ QJ[JQ TK YMJ & JSY™H %FS"

8(47 8*

( (FUNYFQ RFSFLJRJSY NX FY YMJ HTWJ TK 8(47pbX
NX YT RFESFLJ NYX HFUNYFQ NS TWIJW YT RF]NR|

i . o . RENSYFNSNSL XTQ[JSH” A\ANYMNS NYX aTUYNRFQa

’&1&943 +47 841’ 3(> 5:75438 8FSI NS QNSJ \NYM NYX WNXP WJYZWS XYV

YMITWIFWI XYWFYJLNH FHYNTS UQFS
8TQ[IJSH” .. WIVZNWJIX 8 (47T STREE FEAHI 8AVBI JY

XZGXJIJVZISYQM WIKIWWJII YT FX *'8 WJUWSBX4BYWNRL MFRFXWPMNHYX INFKNNFR RFSFLIJRJSY UW
FXXJYX FSI QNFGNQNYNJX FX FY YMJ WIUTWKNNWISFSYI N$QYRFHN KWW LREOFYRIBWX \MNHM |
WJIVZNWJI YMJ *'8 YT NSHQZIJ FXXJYX [FQZWMJIEZQFMT WR THISSX KWWNIMH Y ,WTZU QJI[JQ IS
YMJIN HTZQI GJ JIHMFSLJI GJY\JJS PST\QJILHFWOY FRQENSKZSEWENDNKS TK HFUNYFQ \NYMNS
FS FWRPX QJSLYM YWFSXFHYNTS FSI QNFGRNBXNXJIR(PFQRT B RY TYWKI FFR TZWSIF WIPWFQQ ,WTZU F
\MNHM YMJA HTZQI GJ YWFSXKIJWWJI FSW WXUXQBYTWNGIVYQISHN UTXNYNTSX FHYZFQ F
PST\QJILJFGQJ \NQQNSL UFWYNJX NS FS PMWRBXJIGYSESMRFWFEYNFRYMNMBESLEX T[JW JFHM VZF
FIINYNTS QNFGNQNYNJX FWJ STY FIOZXYJISMRIXFPW FRHYANIBXTR ¥ MIFNONMENS FIJVZFYJ XT
XYFSINSL TK YMJ WJUTWYNSL JSYNY~ HFUNYFQ UQFSSNSL JJJWHNXJ NX GFXJI TS Y

TUJWFYNSL KNSFSHNFQ UQFS FSI NX NRUQJRJS)
9MJ IJYFNQX TK YMJ [FQZFYNTS UWNSHNUQIX. FEURNNYNS gY WA EBx NRERZXNBUWII "JFW HFL

YMJI INKKIWISHIX GIY\IIS YMI [FQZFYNTS PMiSFENU QX FSigY MTXHZREWQWH HFUNYFQ wWav:
NS YMJ KNSFSHNFQ XYFYJRJISYX FWJ TZYQNSdhNSxOMEWXIWWNE ;FQZFYNTS

KTW XTQ[JSH”A UZWUTXJIX TK YMNX WJUTWY
8(47 ,WTZU HTSXNIJWX YMFY YMJWJ NX ST XN
S YMJ *'8 GTYM FXXJYX FSI QNFGNQONYNJIRKKWIRTNYSLYMY NZSK NENOPEXEESI X WFSXKIWFGH

FWJ WIHTLSN_JI FY RFWPJY HTSXNXYJISY [ERZINTIMMEL HTSXWAYZY I8 ¥MISHA (FUNYFQ 7J
[FQZFYNTS KTW XTQ[IJSHA UZWUTXJIX 8(47hpEyI8TRXXF¥RYKFBSIW

\FX UWJUFWJI GFXJI TS YMJ FXXZRUYNTS YMFY YMJ ,WTZU FSI
FQQ XTQT JSYNYNJIX \NQQ HTSYNSZJ FX F &(BNSMFXTIIHUQUTS NSNOX NISYNWNM FQUBRTIJIQ YT JSXZ
UWJUFWFYNTS TK YMJ HTSXTQNIFYJI FSIUWIUBY QISRANYNIWX Bl RNMSIFBHNRQNX UFWY TK F H
XYFYJRJISYX 8(47 ,WTZU UWJIUFWJIX HEKYKFRINTMWRII\MNKMFEANEFQ YT IJSXZWJI YMFY 8(47
XYFYJRJIJSYX NS FHHTWIFSHJ \NYM .+78 \NQQ HTSYNSZJ YT GJ XTQ[JSY NS YMJ KZYZWJ
ZSIJWXYFSINSL TK YMJ WNXPX 8(47 KFHJX YMJ

SWIJUFWFYNTS TK YMJ *'8 WJIVZNWJIX RFSKEFRISY¥K WM REMY NIWMENS zax YT RIFXZWI YMI
OZILRISYX FXXZRUYNTSX FSI JXYNRFYJX 9MJIXJ FKKJHY YMJ WJUTWYJI

FRTZSYX TK FXXJYX FSI QNFGNQNYNJX FSB(AMNPX NISNYWBSFRQRIMNXQ QNDKXKHIIXWFQ YT IJHNXN
2FSFLJRJISY WJI[NJ\X YMJIXJ JXYNRFYJX FSI EXXZRU YNTUIK W YWAM INNFTEZYP X GZXNSIXX NSNYN
GFXJI TS UFXY JJUJWNJSHJ FSI TYMJW KFHYTWRF3MIFEHNZFIHNZMASRI

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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8(47 8*
.S *:7 YMTZXFSIX

*QNLNGQJ 4\S +ZSIX *4+

8TQ[JSHA (FUNYFQ 7JVZNWJRJSY 8(7 .SYJWSFQ 2TIJQ

*THIXX (FUNYFQ *4+ U 8(7

2.+5%$-"8D1 3(. b b b b

8(47 8*PX JQNLNGQJ T\S KZSIX FX FY )JHIRGMWIJYFNQXHTK XNWKI [FRZFYNTS UWNSHNUQJX FU
I9NJW HFUNYFQ FSI INIJW HFUNYFQ YMJ INKKJWJSHJX GJY\JJS YMJ [FQZFYNTS UWNSH
NS YMJ KNSFSHNFQ XYFYJRJSYX FWJ TZYQNSJI N

% % N .S YMJ *'8 GTYM FXXJYX FSI QNFGNQNYNJIX WJIQ

8>89%2 4+ ,4;*73&3( FWJ WJIHTLSN_JI FY RFWPJY HTSXNXYJSY [FQZJX

JFQZEYNTS KTW XTQIISHN UZWUTXJIX 8(47 B*PX *

8(47 8* NX F *ZWTUJFS (TRUFSA 8THNJIYFX *ZWHU AT VEWNXYEWI Ts YMJ FXXZRUYNTS YN

\NYM YMJ 5FWNX 9WFIJ FSI (TRUFSNJIX 7JIgyX¥ ¥ Z8] I Y M SERGIM Y NIX \NQQ HTSYNSZJ

7(8 SFWNX 8(47 8* NX YMJ UFWISYHHIRYRSM VMG (VW IUFWFYNTS TK YMJ HTSXTQN

WTZU 8(47 8*PX LT[JWSFSHI XYWZHYZWJINSPSMN PG Ry E¥I ¥ ¥EWX TH (47 8% UWJUFWIX NY
8(47 ,WTZzU ZSIJW +WJISHM ,&&5

5WIJUFWFYNTS TK YMJ *'8 WJVZNWJX RFSFLJRJS
7.80 574+ .1* OZILRJISYX FXXZRUYNTSX FSI JXYNRFYJX 9MJXJ
FRTZSYX TK EFEXXJYX FSI QNFGNQNYNJX FSI YMJ

8(47 8* WILZQFWQA HTSIZHYX WIINI\X TK VAP WNRBRYYWMEW B 6V P J XY NRFYIX FST FXXZR
REYJWNFQ FI[JWXJ JKKJHY TS NYX FHYN[N%EXNY&SKH{J@%YS#HH%W ‘??(N&(l\ﬁsé TIMRW KFHYTWX

WIXZQYX TW FGNQNYA YT FHMNJI[J NYX TGOPHYN[J¥£QYX HTZQI INKKIJW XZGXYFSYNFQQ"
FXXZRUYNTSX RFIJ 9MJ RTXY RFYJWNFQ KNSFSH

8(47 8* MFX NIJSYNKNJI YMJ KTQQT\NSL W NX\PNHIRY MM W NI ZU FSI **& WJILZQFYJI JSYNYNJIX
A4ZSIJW\WNYNSL WNXPX FXXZRUYNTSX FWJ YIJHMSNHFQ UWT[NXNTSX G1J
AREWPJY WNXP X WNXP RFWLNS WJINSXZWFSHJ WJIJHIN[FGQJX UFAF

AHWJINY WNXPX

AQNVZNINYA WNXPX
ATUJWFYNTSFQ WNXPX (&5.9&1 2&3&,*2*39

AXYWFYJLNH WNXPX

R &X YMJ UFWJSY HTRUFS™ TK 8(47 ,WTZU 8(47
(MFUYJW (U 7NXP UWTKNQJ TZYQNSJIX YMJ REABWISRIBWILTKIMIFBKRIRFEE WNKIPXXXIX FSI HF
FSI RENS WNXP RFSFLJRJSY RIHMFSNXRX NSYBHAKFRITANXRIMFRIFLUR 3%X¥7 ,WTZU

UTQNH”A NS UQFHJ FY YMJ QJ[JQ TK YMJ ,WTZU FSI NYX UFWJSY HTRUFS"
8(47 8* 8(47 8*PX T\S KZSIX XYWZHYZWJ NX XNRNQFW Y

8(47 8* HTSXNIIJWX FQQ NYX GFXNH T\S KZSIX N
8TQ[IJSHM .. WZQJX FSI WIXZQYNSL KWTR JHTSTRI

. . . . &(@7 8*PX XMFWIMTQIIJWXP JVZNY” ZSIIJW +WJSH
1 &1:&9.43 +47 841’*3(> 57548F§ JONLNGQJ YT HT[JW YMJ 8(7

8TQ[JSH” .. WIVZNWJIX 8(47 8* YT UWTIZHJ B$4THAFBSURNBXGCFQPF SHRXNMBWIWSFQ RTIJQ FHWTX.
WIUWIXISYNSL F RFWPJY [NJ\ TK NYX FXXI%X &S| 8QSHEN/FSYRNWX FX FY WMy 8*PX WJILZQF
WIJUTWYNSL IFYJ 8TQ[JSH”™ .. WILZQFYNTSXTWNYRNS MK MEIIE FXXNSHQIZEXNSL 8(47PX NSY.
FXXJYX [FQZJI FY YMJ FRTZSY KTW \MNHMFYMWTHITZNS &O[JRBWMWSLIIGA YMJ WIQJ[FSY XZUJ

GJY\JJS PST\QJILIFGQJ \NQQNSL UFWYNJX NS FS FWRPX QJSLYM
YWFSXFHYNTS FSI QNFGNQNYNJX [FQZJI FYS\X@leﬁR'T‘?g?VY(SrW\ﬁQNWl@ W g RSP Q YT TIJHNXN
GJ YWFSXKJWWJI TW XJYYQJI GJY\JJS PSTS ﬂL\ﬁ?id%i;WgVYN§M~bF‘0(/T(4\M'S’<XN%ZXNSJXX NSNYN
FS FWRPX QJSLYM YWFSXFHYNTS .S FIINYNTY BREGWNENY NI HENENESY Flozxyal

YT YFPJ FHHTZSY TK YMJ HWJINY XYFSINSL TK YMJ WJUTWYNSL JSYNYA

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868
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2YHUYLHZ Rl WKH 6&25 *URXS DQG 6&R5 6( 6&25 *URXS
%XVLQHVV GHVFULSWLRQ 3 68&25 6
:SIJIW\WNYNSL UIWKTWRFSHJ & 5JWKTWRFSHJ TK TYMJW FHYN[NYN
6&25 *URXS

& 4AYMIW NSKTWRFYNTS

6&25 6
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':8.3*88

4:%7;.%< 4+ 9-* 8(474:5&3)8(47 8*

& 38&2* &3) 1*,81 +472 4+ 8(47 ,74:5 &3) 8(47 8*
8(47 8* NX YMJ UFWJSY HTRUFS™ TK 8(47 ,WTZU 8(47 8* NX F *ZWTUJFS (TRUFS” 8THNJYFX *Z

7ILNXYIWII TKKNHJ TK 8(47 8* FSI HTSYFHY NSKTWRFYNTS

8(47d8* 93Q
F[JSZJ 0Q-GJW +F]
SFWNX \W XHTW HTR
+WFSHJ * REN@TW%XHTW HTR
& 8:5*7;.847> &:9-47.9.*8 +47 8(47 ,74:5 &3) .98 +7*3(- *39.9.*8

9MJ ,WTZUPX GZXNSJIXX ZSNYXP FHYN[NYNXINIRSH MIHX FSI NEBDIXWRIEMXNSXZWFSHJ FSI WJN
FWJ XZGOJHY YT HTRUWJIMJISXNI[J WJLZQFYN?c'lZS(F\BNXZUJ]W[FNS)YNVFS}NSWEHjI\ﬁ&((WQ JY 1J W-XTQ:

YMJ OZWNXINHYNTSX NS \MNHM YMJ ,WTZU TUJWFYJX N JS YMEY YMJ
NX MIFIVZEWYJWII NS 5FWNX +WFsSHI vuNI Y% ATRITRRATs M‘%‘b’ﬁ’%ﬁ\‘lxwﬁ‘x KWTR FQQ 2JR

XNLSNKNHFSY J]YJSY TS *ZWTUJFS :SNTS IBY\WVZJMN)Tg &’%‘NF@NMJ FWisAfYFGQNXMII FWJ

WJILZQFYTWA XAXYJR 9MJ ,WTzUpX UWNSHNU ><zz(%J ANNS YWMETAF M WMI HTQQJILY 1
YMJ +WJISHM KNSFSHNFQ&RFWWBYX Hz(YNRﬁ(\MnA (7 FS Y’V'J (JSYWFQ '"FSP TK .WJQFsSI (*. U

3FRJ TK YMJ XZUJW[NXTW"A FZYMTWNYTSYFHY IJYFNQX *SYNYNJIX NS XHTUJ

&ZYTWNY- [J HTSYW ,QJ UWZIXSBNIQ BZYITWNYFQZYNITSSYW,QJ UWZIJSY8(HAT I8* IJ W-XTQZYNTS
UQFHJ 1J "ZIFUJXY (8

5&7.8 (*)*=

& &:).9478
9MJ UWNSHNUFQ FZINYTWX KTW 8(47 ,WTZU FSI 8(47 8* FWJ FX KTQQT\X
+47:.8 2&?&78 052, 8&
7JUWJIXJISYJI GA 2F]INRJ 8NRTJS 7IJUWIXJISYJl G~ &SYTNSJ *XVZNJIZ
FSI /JJSSNKJW 2FNSLWJ (TZIwWA FSI /JFS +WFS«TNX 2TWF
(FRUZX a(FWW- ;Jwya O WZJ 0Q-GJW 9TZW *6-4 U F[JSZJ ,FRGJYYF

d1J[FQQTNX 5JWWJY U +WFSHJ d(TZWGJ[TNJ U +WFSHJ
JJWXFEFNQQUJIX (7(( SJJWXFNQQJIX (7((
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& 8.,3.+.(&39 8-&7*-41)*78 034<3 94 8(47
&X FY )JHIRGJIW YMJ (TRUFS"PX XMFWJIMTQIJWX \JWJ UWNRFWNQ" NSXYNYZYNTSF
RFNSQ" KWTR +WFSHJ YMJ :SNYJI 8YFYJIX YMJ WIXY TK *ZWTUJ FSI YMJ

9MJ YFGQJ GJQT\ XMT\X U YT 8(47 8*PX PST\QJILJ FSI GFXJI TS UZGQNEBZYMWNYMTQOX RF
KNSFSEHNIWRSLIX NS YMJ INXYWNGZYNTS TK 8(47 8*PX XMFWJ HFUNYFQ FSI [TYNSL WNLMYX J

&X FY )JHIJRGJIW 3ZRGJIJW TK XMFWJXTK HFUN YK QWL WLIWX{

'35 GFWNGFX (FWINK

&(2 ;NJ 8 & U ,WTZUJ 1JX &XXZWFSHJX 1Z (W-INY 2ZYZJQ 8 &

NIPZW MVRIX{

*RUPMNIX{W

AKKNHIJWX (MFNWRFS FSI (*4

4YMIW X

3.3 + D ) D
9MJ UIJWHJISYFLJ TK [TYNSL WNLMYX NX IJYIJWRNSJI TS YMJ GFXNX TK YMJ SZRGJW TK XMFWJX FY "JFW
9MJ SZRGJIW TK YWIFXZW~A XMFWJX NX IJYJWRNSJI JJHQZINSL JVZN[FQJSY XJHZWNYNJX UZWXZFSY YT F
TUYNTSX FSI HFQQ TUYNTSX
9TYFQ SZRGJIJW TK XMFWJX MJQI G YMJ ,WTZUPX JRUQTMNJJIX .Y NX XUJHNKNJI YMFY XMFWJX FHVZNWJI
+WJISHM 3T d TK &ZLZXY HFRJ NSYT KTWHJ WJUWJXJSYNSL TK YMJ (TRUFS”"pPX XMFWJ HFU

KWTR YTYFQ JRUQT"AJJ XMFWJIMTQINSL NS TWIJW YT FXXJIXX YMJ YMWIXMTQI XYFYJI NS FWYNHQJ 1
XMFWIMTQINSL FRTZSYJI YT TK YMJ (TRUFSA"PX XMFWJ HFUNYFQ FX FY )JHJRGJIW GJQT\ YMJ

& 4:*738&3(* 47,8&3.7&9.43&1 &3) 1*,&1 897:(9:7* 4+ 9-* |74:5

AWLFSN_FYNTSFQ XYWZHYZWJ TK YMJ WTZU FSI IJXHWNUYNTS TK ,WT.

8MFWJX NS 8(47 8* YMJ WTZUPX UFWJSY HWRIFXS" WHELD GREMYINTSXYMII 8(47 .S[IJXYRJISY 5F
*ZWTSJ]Y S5FWNX XYTHP REWPJY FSI TS ¥MUWTEIIBUNXKY KTIOMASRBESFLIRISY HTRUFS”A \MNI
KTWRJIJWQ" 8<= 8\NXX *JHMFSLJ NS ?ZWNHMMJ FXXJYX TK RFS”™ 8(47 ,WTZU XZGXNINFWNJX

MNH%JX TS GJMFgK TK 8(47 ,WTZU FSI YMNWI U|
8(47 8*PX TWINSFW"A XMFWJX \JWJ YWFIJI S YMJ 3J\ >TWP 8YTHP

*IJHMFSLJ 3>8* NS YMJ KTWR TK &RJWNHAE) ) ITXNEF KT TXINUINOYXIX GWFSHMIX FSI WJ
&)7X ZSYNQ 8NSHJ YMJS &)7X MF[J GNS$JWMAFISIS JHSY YIMOMWTZLM F HISYWFQ SJY\TWP
T[JW YMJ HTZSYJW RFWPJY ZSIJW YMJ HTIJIBHMPSEX UEWWKTW RS EMFY HTRUQA \NYM UWN[F
UWTLWFR RFSFLJI GA 9MJ 'FSP TK 3J\ >WWIPZQ@BQITSX FKQBT\NSL KTW QTHFQ FHHJIXX YT
XUTSXTWJI QJI[JQ KFHNQNYA HTSXZQYFYNTS TK ZSIJW\WNYNSL TW UWNHNSL

WNSL TK NSKTWRFYNTS FGTZY QTHFQ RFWPJ
O9MJ ,WTZU NX HISYJWJII FWTZSI YMWJJ PJ" %%§J¥M¥SN¥§J§%W'&§<LNFNNNJX GWFSHMJIX |
WSL TKISSTL YU WISZWSH XIQ@NSX 8(47 1 - K- — JFQM WJILZQFWQA WTYFYNSL UJWXTSSJQ FHWTXX YMJ
8(475 ( SWWW- { PXZFQ FSI 8(47 SIXRISK YT XMFWJ JJUJWNJISHIX FSI UFXX TS JJUJWYNXJ

9MJ ,WTZUPX TWLFSN_FYNTSFQ HMTNHJIX \FWYZFAANIX ¢ R MMQ IMAN SHANURPX RFSFLIRJISY JJU
TK RTGNQN_FYNTS TK XPNQQX FSI JJUJWYNUXNFON)OWFEFRYI XXKRRANIIHWFUMNH REWPJIY

XYWZHYZWFQ XNRUQNHNY" HQJFW WJUTV‘éKEf{%*QN@P& GEWECFRESTFWNAY IR YX TUIWFY N

YIJFRX KWTR YMJ WTZUPX INKKJWJSY JSYNY

&X RF" GJ WJIJVZNWJII YMJ (TRUFS”A LWFSYX QTFSX
8(47 5 ( YMJ ,WTZUPX 3TS 1NKJ GZXNSJIXX ESNYUW ‘NW.IFXY \TWQJ*WJ ZEWESYJIX XT YMEY °

YMWTZLM 8(47 8* FSI NYX NSXZWFSHJ FSI,WJNs ,g/((g JZ%%Ill}{llﬁ(\Nl}légg UFWYNHZQFWQA
FSI  GWFESHMJIX NS YMJ *2%& WJILNTS YMJ GRYNWIHEXg B! g ¥ MG EX VW TINIIX NYX XZGXNINFW
SFHNKNH WJLNTS FWIFX NSHQZINSL FHYZFWNFQ FHHTZSYNSL ¢

8(47 1 - YMJ ,WTZUPX 1INKJ GZXNSJIXX zSNFYINWENVRF YDA NYwHRNPSYRISY FSI MZRFS WJIX
YMWTZLM YMJ NSXZWFSHJ FSI WINSXZWFSHJT REGSON IREWN 3 X% sF I WE S Rl 3 W NS XZWIW WJIYW

8(47 8* NS YMJ *2*& WJILNTS YMJ &RJIWNHPYIWIIINSL PS4 GXININEWMNI X YMWTZLM FSSZFQQ"
EEHNKNH WILNTS STS UWTUTWYNTSFQ WWJIFKHRNSXY NWENI FS NSYJ\

XYJIWNSL YTTQ KTW YMJ ,WTZU FQQT\NSL KTW
8(47 .S[IXYRJISYX YMJ GZXNSJIXX ZSNY N$SFUHNAOLY TTRUYWRBY RGH7 XZGXNINFWNJIX GFXJI TS
,ZWTZUPX NS[IJXYRJISYX NX WIXUTSXNGQJ KRWTIR KNEINSAL 718 RIWQ IRNBN SIS IF HFBN [N Y ~
HTSYWTQQNSL YMJ FXXJY FQQTHFYNTS TK YMJ ,WTZUPX QJLFQ JSYNYNJXP
NS[JXYRJISY UTWYKTQNTX TS F HISYWFQN_JI GFXNX .Y NX TWLFSN_JI NSYT VY\T
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1JLFQ FSI TWLFSN_FYNTSFQ XYWZHYZWJ TK 8(47
9MJ ,WTZUPX RFNS TUJWFYNTSFQ JSYNYNJX FWJ UWJIXJSYJI NS YMJ HMFWY GJQT\ GJQT\

8(47 8*

+WFSH

i E— l

8ZGXNINFWNJIX TK8ZGXNINFWNIX T (4T SIIXYRISY

1 -dGZXNSJIXX ZSNY (dGZXNSJIXX ZSNY 5F+WWYFSSJ|_\|ASX 8 AYMIW XZGXNINFWNJIX

+TW RTWJ NSKTWRFYNTS FGTZY YMJ QJLFQ FSI LT[JWSFSHJ XYWZHYZWJ XJJ 8JHYNTS
,TIIWSFSHJ TK YMJ ,WTZU

BNLSNKNHFSY XZGXNINFWNJX NS[JOWTRIBYY K SICZMXIXTHNFYJX FSI
9MJ KTQQTINSL YFGQJ XMT\X 8(47 ,WTZUPX [FWNTZX XNLSNKNHFSY XZGXNINFWNJX FX FY )JH

5JWHJS 5JWHISYFRE X TQNIFYNTS

(TZS WG ARES Y, (TSYWTSXYJIJWJIXY RIYMTI

8(47 8* +WFSHIFWJIJSBFWJISSFWJISSBFWJISY 5FWJSY
8(47 *ZWTUJ 8* +WFSHJ +ZQ0Q
8(47 8\NY_JWQFSI &XXJY 8JW[NHJIX &, 8\NY_JWQFSI +ZQQ
8(47 .WJQFSI )FH .WJQFSI +ZQQ
8(47 ,QTGFQ 7IJNSXZWFSHJ .WJQFSI )FH .WJQFSI +ZQQ
8(47 :SIJW\WNYYNSL 1Y 'SNYJI ONSLITR +ZQQ
8(47 :0 (TRUFSA 1YI 'SNYJI ONSLITR +ZQQ
8(47 7INSXZWFSHJ (TRUFSA &XNF 1Yl -TSL OTSL +72Q0Q
8(47 7INSXZWFSHJ &XNF 5FHNKNH 5YJ 1YANSLFUTWJ +72Q0Q
8(47 ,QTGFQ 1INKJ &ZXYWFQNF 5Y7 1Y &ZXYWFQNF +ZQ0Q
8(47 (FSFIF 7INSXZWFSHJ (TRUFS” (FSFIF +ZQQ
,JSIWFQ 8JHZWNY” .SIJRSNY” (TRUFS” ;BRI ®W N8 YTFSYR X +ZQQ
8(47 +NSFSHNFQ 1NKJ .SXZWFSHJ (TRUFSNY BI+a8Y(FYJX +ZQQ
8(47 &WN_TSF 7JNSXZWFSHJ (TRUFS”A :SNYJI 8YFYJX +ZQQ
8(47 7INSXZWFSHJ (TRUFSA 'SNYJI 8YFYJIX +ZQQ
8(47 :8 (TWUTWFYNTS 'SNYJI 8YFYJIX +7ZQ0Q
8(47 ,QTGFQ 1NKJ :8& 7IJNSXZWFSHJ (TRINBMN BYEBEX +72Q0Q
8(47 ,QTGFQ 1INKJ &RIJWNHFX -TQINSL .SINY 8|, B&-FYJIX +7ZQ0Q
8(47 1NKJ 7JFXXZWFSHJ (TRUFS” 817( :SNYJI 8YFYJX +ZQQ
8(47 1NKJ &XXZWFSHJ (TRUFS” 81&( :SNYJI 8YFYJX +ZQQ
8(47 ,QTGFQ 1INKJ &RJIWNHFX 7INSXZWESNY JIT8 Y& YLEX +ZQQ
8(47 ,QTGFQ 1NKJ 7IJNSXZWFSHJ (TRUFSSNIYK ) BYFYWMJI 8,1)* +ZQQ
8(47 ,QTGFQ 1NKJ :8& -TQINSLX .SH 8:B:M8¥JI 8YFYJX +ZQQ
,JSIWFQ 8JHZWNY” 3FYNTSFQ NSXZWFSSNYITRYFYYI X +7ZQ0Q
343 .38:7&3(* *39.9.*8

8(47 .S[IXYRJISY 5FWYSJWX 8* +WFSHJ +7ZQ0Q
8(47 7JFQ *XYFYJ +WFSHJ +ZQQ
8(47 ,.* .SKTWRFYNVZJ +WFSHJ +ZQQ
8(47 (FUNYFQ 5FWYSJW 8&8 +WFSHJ +ZQQ

IMIWI FWJI ST RFYIJWNFQ INKKIJWJISHJIX GJY\JJS YMJ XHTUJ TK 8(47 ,WTZU NS YMJ HTSXTQNI
IFYF IJYIJWRNSJI KTW 8TQ[JSH” .. UZWUTXJX
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'"WFSHMJX TK 8(47 8* SBNLSNKNHFSY NSYWFLWTZU YWEFSX

&X FY )JHIRGJIW 8(47 8* MFX GWFSHWI R ANS &W/IEBSXHFHSYINTSX \ANYMNS YMJ WTZU
(FSFIF (MNSF ,JWRFS”? .SINF YFQN  JBU¥3BNY2FQFAXNF YMJ
3JYMJWQFSIX 3J\ ?JFQFSI 7TRFSNF 8NSLPBWNYRYNHXYM &KWNHF

BUFNS 8\JI1JS 8\NY_JWQFSI FSI YMJ :SNYJI DNSHIWRFQ WINSXZWFSHJI FS|
AHTXY XMFWNSL HTSYNSLJSY QNFGNQNYNJX FSI

':8.3*89*8(7.59.43

& 1.3*8 4+ ':8.3*88 &3) ,*4,7&5-.(&1 &7*&8

8(47 8* aYMJ (TRUFS”a FSI NYX HTSXT@NWNNBUXXZGXNYNFWKIXMI WTZU

WIKIWWII YT HTQQJHYN[JQ" FX a8(47a Tgv BIMV?/T%UV-I(Ig(U'FWLEEWRJIYI\MS]YT YMWJJ GZXNSJIXX
\TWQ IR FWLJIXY IWXINGDNZSAL I MW HQNJSYX]_,&MF]SIWQ' NA[J%%?JSYX TK \MNHM YMJIWJ EFW.

247
TWLFESN_JI NS YMWJJ FHYN[NYNJX 5WTUJV\€.Il WI{G%%FQY N F’I'gllK'}SJ HTWUTWEYJ HTXY

: . XJILR
-JFQYM al -a FSI.S[JXYRJSYX A4, WTZU +ZSHYNTSX4a 9MJ WJIJUTWYFGQJ TUJWFY!

4s YJJHIRGJIW 8(47 UWJIXJISYJlI NYX SJIB@HT pyWPBEXNMSgXK \MNHM MFX WJXUTSXNGNQN
ZUIFYFTW\FWI  YFWLJYX FSI FXXZRUYNTSKFXFFQQMINEIXFWFSHIFEEIY WINBFXZWFSIBEZ XN SJIXX
WJI[NJ\ TK NYX 1 - FHYZFWNFQ FXXZRUYNTSYXVEN| WIEEKRIYNGINRQ WITN KT Wk INKMIXI-YROYM W
NYX 1 - GZXNSJIXX XYWFYJLA 8(47 HTSKNWMEBEZXNMII¥KRD S vWEHWIXIRY ME(H7PX Y\T aTUIJWFYNS
YFWLI¥XWNEWI N JHTSTRNH [FQZJ LWBRW MUERVUTXIX TK .+78 U 4UJWFYNSL 8JLRJSYX FS
FSSZRSI ,WTZU XTQ[JSH”A WFYNT NS YMJ TUYNREQNWFRY X TRRTESXTYQNEFY JI *IKNSIF STHIN QG YXSRY .

FSI KTW YMJ WIRFNSIJW TK YMJ UZPERIM 2@ M) VERXIX INKKIWISY Y2UJIX TK WNX
REFNSYFNSX FS 74* FXXZRUYNTS FSSIZBRW UWTIZHYX FSI XJW[NHJX \[NIFNHNM FRWRY R HWIFFBYSIJQ

WIXUTSXNGNQNYNJIX FSI WIJUTWYNSL \NYMNS YM

YMJ GFXNX TK YMNX XYWZHYZWJ 8(47 .S[IJXYRJS
8(47 NSYJSIX YT IWN[J [FQZJ HWIFYNTS KTREINYYIRIMFWIMI QMMOY NMRNIBRXQIRISYFWA YT
JRUQTMNJJIX FSI KTW XTHNJY" FX F \MTQJ XIMRJISWKZEX RFN REBHESYAXF8 (47 5 (PX FSI 8(47 1 -
HTSYWTQQJI WNXP FUUJYNYJ FSI INXHNUQRNSX b YDS I8 WX WINN MBI KM YNY YWY H TSYWFHY QNFGHI
GZXNSJIXX TUUTWYZSNYNJIX HWJIFYJI G* YME XY UTMEEN [IX REXWPINK HTS IBYME®X TK YMNWI UF
KZJQNSL LWT\YM TS NYX IN[JWXNKNJI FSI FWVZFQQNIXNEWY IHAMWRESN QA STY HTSXNIJWJII R

1 - UTWYKTQNTX S[IXYRJISYX NX STY HTSXNIJWJII FX F XJUFWFYJ
ANS 1INKJ -JFQYM 1 - WJINSXZWFSHJ B8X4TZRQSMWFWIXMIMIZWEPRI X TK +78 0 4UJWFYN
UTYJSYNFQ TK NYX QJFINSL UQFYKTWR YT LWT\ NYX TSYWFHYZF? 8JW

2FWLNS FSI FHYN[JQA RFSFLJX NYX UT®WMKTYNFEYUP J%@(%’V\FJYNH\TF‘ F V5T TwLESN _JI NS
HTS[JWXNTS TK UWTKNYX NSYT HFXM KQT\WXFSFLJRJSY UQFYKTWRX 7ILNTSFQ +ZSHYN
ANS BWTUJWYA (FXZFQYA 5 ( WJ NSXZV\7FJ§NISF 474 Uﬁ’W)? f‘/PSNF 5FHNKNH 7TILNTSFQ

REWPJY HTSINYNTSX YT WJRFNS xzUuUTWINYISFRwWF NNSS (AWM THRNTSFQ +ZSHYNTS

NSHWJFXJI HTRUJYNYNTS TS UWNHNSL .s'¥M&Y H é)W.lf %9‘%'*%%@%23)5“'\" TJLNTSFQ +

YT LWT\ NS XJQJHYJI FYYWFHYN[J QNSJX \W@§JTMQ| @F—‘ J%'é? FSI (TRUQNF:
WIXNQNISY UTWYKTQNT JHMSTOTL xzuu W FSHJ -ZRFS 7JXTZW

&NS .S[IJXYRJSYX 8(47 RFNSYFNSX NYX \%W %%( gx(éi' XNTS XMFWJI XJVX[NHJ
NS[IJXYRJISY XYWFYJLA FSI GJSJKNYX KWT E(I% { WRQTHFYNTS PJ7X
JS[NWTSRJSY YT NSHWJFXJ NYX WJLZQFW9MASJH§B437“NQWJL&M%WH&WMJX TZY NYX LQTGFQ
YT JJUFSI NYX YMNWI UFWY”" FXXJY RFSFLYRJISYZEX NMIMFWRDIKFRISGWFSHMIX TK NYX RFNS
S5FWYSJWX TKKIJWNSL INKKIJWJISYNFYJI BFRQENMNHW TRIMKNY NRSX MW BZLM* FSI 8(47 1 - 8*
XYWFYJLNJIX KTHZXJI TS WIJHZWWNSL WJIYZWS¥E 3\NYRGQWRNYJIIg(TYSKNIFSSTZSHII YMJI HW
WNXP FSI XZXYFNSFGQJ TKKIJWNSLX 8(47 *ZWTUJ 8* F 5FWNX GFXJI 5 ( XUJHNFQY”" N

XJY ZU YT JSXZWJ YMJ HTSYNSZNY”A TK XIJW[NHJX
‘"WJIINY .YX GZXNSJIXX UZWUTXJ NX RFNSQ" INW
NSIZXYWNFQ WNXPX FHWTXX *ZWTUJ 9MNX XZG}
/IFSZFW~
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8(47 5 ( XJLRJIJSY NX IN[NIJI NSYT YMWJ]JJNES)XI\ZS\N)@(SH\@JFX
7INSXZWFSHJ FSI 2,& NSHQZINSL 5WTUJWY" %Ag YA 2TY.TW. Y,

8ZWJY~ )JHISSNFQ .SXZWFSHJ &[NFYN% % . JN% }(ﬁZXNsljéXRFUSV\iTL'\;'Vj;xU;N}
("\GIJW FSI &LWNHZQYZWFQ WNXPX 8(47 ' z%

+FHZQYFYN[J FX \JQQ FX YMWJJ HTRUQJIRJFSVE >§ ﬁf“ YT ZSIJWQ”NSL F

(MNJK :SIJW\WNYNSL 4KKNHJW 5 ( : S|JW\WNT($«| Sé?@ivﬁ%é&%’é(l éSYJWWZUYNTS QTXXJX
INNSIXX AUIWEYNTSX SHQZINSL SFYZWFQ HFYFXYWTUMJX

a5WTUJWY" (FYFXYWTUMJIX UWT[NINSL WJINSXZW
9MJ 8(47 1 - XJLRJISY TUJIJWFYJX \TWQI\NKSFYZMWDQZHMY MWW TUMJIX J[JSYX FSI UWTUJWY~
XZGXNINFWNJX FSI GWFSHMJX TK 8(47 8* 9MWYZuM MMNXvSSY\TWRIBN4FQ WNXPX TK RTYTW
1 - NX WIUWJIXJISYJI NS YMWJIJ GZXNSIXX Wit NNQ NHIIzRIWNHFX *2*&
FSI &XNF SFHNKNH WJINSXZWNSL 1NKJ FSk @k R NSHZMRFRI X WP NRTBESIWFQ QNFGN

YMJ YMWJJ UWTIZHY QNSJIX 5WTYJHYNTSUV\HFP@})@M*MSFI{?SNSH}I§§§ ,NFQ
8TQZYNTSX 8(47 1 - FNRX YT FHMNJ[J IN[JWXNKNHFYNTS "GTYM KWTR

LITLWFUMNHFQ FSI F UWTIZHY QNSJX UJWXUNBWNFRX ZSIJW\WNYJ TS YMJ GEXNX TK XTUMNY?
XJIJPNSL KQJINGNQNY~™ FSI NSST[FYN[J FUUWTF

8(47PX HTXY HISYJW NX8TMQIKBMWIFSNS NMNBNER HOTXIQA \NYM YMJ KTQOQT\NSL T[IJWF
(TSINYNTS FXUZWNZU +ZSHYNTSXa ,WTzU j]rggwmwsx IT'S

WJIJUWJIXJISY FS TUJWFYNSL XJLRJSY FSI IT STY LISIWFYJ WJ[JSZJX IMJ
HTXYX NS ,WTZU +ZSHYNTSX FWJ ,WTZzZU W(]WBYNIYFFSSIFB/\ZJVVQWY‘ INWJHYQ"

FYYWNGZYFGQJ YT IJNYMJIW YMJ 5 ( TW 1 -8 (9 RS G T\S] ‘}W >6MQ‘]F JW NS WINSXZWN.
HTXYX YMFY FWJ NSINWJHYQ" FYYWNGZYFG éI\F\W\r]HE Q\X/W&ﬁ% Y(—H'VV IQTWJJJVWFMYFI%SL AJEW X
XJLRJISYX GFEXJI TS XZNYFGQJ FQQTHFYNTLE +ZSHYN

NSHQZIJ YMJ HTXY TK IJUFWYRJSYX KZQKN%%QH&Q'\%JN: )%D\w%(]s %IlléQKg&Z-RNKFSHJ

YMJ \MTQJ ,WTZU XZHM FX ,WTZU .SYJWS .
JJUFWYRJSYX 9F] &HHTZSYNSL (TSXTQI\?I ><1:§<| TQNPI RFWPIY XZWJY
+NSFSHNFQ (TRRZSNHFYNTS O9WJFXzZWA FSi° FUNYF 2ESFLJRJISY

+NSFSHNFQ 5QFSSNSL FSI &SFQ XNX  wWTAJ QMKNKF wﬁﬁi%%% ARRKNYXWFYNTS  *JUWTUW
JJUFWYRJSYX 1JLFQ FSI (TRUQNFSHJ (TR)FQtJ FYNTS (BppgdRGFWLTIX FSI HZWWJISH" Y

7IXTZWHIX 8ZXYFNSFGNQNY” .S[IXYRJISYX 29I HMS KON % y]\MEW&m&WWNﬂ'SF QTHFQ UWJX.

FSI ,WTZU (TWUTWFYJ +NSFSHJ )JUFWYRISIN 338KHWRFYNTISTU JSFWNX  2ZWNHM F
9JHMSTQTLA (TXY (TSYWTQQNSL FSI 'ZILJYNSL oWdZU 5WTOJHY 4KKNH

FSI "ZXNSJXX (TSYNSZNY”* FSI ,WTZU (MNJK 7NXP 4KKNHJW )JUFWYRJSYX
,WTZU &HYZFWNFQ 1 - 7NXP 5 ( 7NXP +N)SIHHSIHNGFNOF Q(TXNZWFBHJINXP

INXP (FUNYFQ SWZIJSYNFQ FSI 7ILZQFYTWer RIANWX vy F XA TSKARXNSE Y zsiow\wNyNsL Fuuv

'"TYM GZXNSJXX ZSNYX 5 ( FSI 1 - YMWTZLMFWWJ G4 ERXIQYRNIWS B (LRTGFQ UTXNYNTS RJIFSX
8* FSI NYX XZGXNINFWNJIX FSI GWFSHMJIX MWHIRGXFMINEMIWMIBE Q MeINE X 2SAMMESHI ). NSN
JJJHZYNSL FS ZSIJW\WNYNSL UTQNHA KNSXEWIWX LWIWSRPENONWWTKIXXNTSFQ TWLF
IJ[IJQTUNSL [FQZJ FIIJI XJW[NHJIX FSI FIMGWRNIX FRWEXNEYMET\AWQI FSI PJJU ZU YT IFYJ
KNSFSHNFQ UTQNHA )ZWNSL YMJ ~JFW JSPRPRINYRRYW SI\ ). XKHMIRIX

WTZU XIW[JT H HQNJSYX YMWTZLMTBZ(ﬁ7YLMA}T NY\ﬂQIHZB)(¢ﬁ'E2)f\I I UWTIZHYX FSI XTQZY!
XYWEYJLA TK TKKJWNSL GTYM 5 ( FSI 1 - UWTYZRGX, IX NY GFQFS

IN[JWXNKNHFYNTS NS YIJWRX TK WNXPX LJJ&W)FI\HJHM/I;FﬁIWRJF:I\\NPHJTE)&YMNHWM%XIII::RFLJ HEZXJI

N
HTWSJWXYTSJ TK NYX XYWFYJL XYWZHYZWFQ \TWP X
AYFNQTWJI HT[JW NSHQZINSL RFYJWNFQ IFRFL.

*x 1. *
343 1.+ :8.3*88 [JKIJHYX NS \FYJWUWTTKNSL \TWPX FSI TW NS T
8(47PX 3TS 1NKJ XJLRJISY NX IN[NIJI NSYT YMWTSKXEWLNSINDS FHIIF X

A7INSXZWFSHJ 2,& AFIINYNTSFQ JJYIJSXNTSX YT .). UTQNHNJIX XZHM |
48(47 "ZXNSJIXX 8TQZYNTSX FLENSXY GZNQIJWX FSI HTSXJVZJSYNFQ YMNWI |
&(JIFSY +FHZQYFYN[J HWJFYJI NS 8(47 TKKIJWX NYX HQNJSYX F LQTGFQ RFWPJY [N
FSI YMWJJ GZXNSJXX JSFGQJIWX FSI JRIJWLNSL RFWPJYX KWTR XRFQQ WJIXNIJSY
a5 ( ,QTGFQ (:4 YJFRX NSIZXYWNFQ HTRUQJ]JX HTRRJWHNFQ GZNQINSL
45 ( :SIJW\WNYNSL 8TQZYNTSX XZHM FX MTXUNYFQX GWNILJX [NFIZHYX FSI YZS

a5 ( 'ZXNSJIXX 4XJIWFYNTS
&[NFYNTS

8(47 UWT[NIIJX WINSXZWFSHJ FSI NSXZWFSHJ XTC
YMJ &[NFYNTS RFWPJY FNWQNSJIJX FIWTXUFHJ F¢

(JIFSY +FHZQYFYN[J FWJ NSHQZIJI NS 7INSXZWFSHJ 2,& NS NS (JIFSY +FHZQYFYN[J \JWJ NSHC
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2FWNSJ *SJwLA *SINWTSRJISYFQ INFGNQNY” .SYJWSFYNTSFQ

8(47bX I1JINHFYJI 9WFSXUTWY *SIWLA F?f”WR’éNSE)%' Qrﬂ% YIJWR FUUWTFHM = 8(
PST\QJILJ \NYM LQTGFQ NSXNLMYX NS F QW% '\ﬁg ﬁE JVV %/\QNWLJ%AWYNXJ kSl
HTSXYFSY RTSNYTWNSL TK F WFUNIQA @'SL'\N§' Yr'\é {‘l ;N é GYQNY™ YT XzUU
8(47 TKKIJWX KQJINGQJ FIJVZFYJ XTQZYNT >§ N Y YA Wy "SIWL™ (
XJLRISYX TK YMNX XJHYTW QNPJ MZQQ ﬁ:ss| HII\—I§I LY RS QAR P RFwWN S

QNFGNQNY”® FSI JSIWLA 'NSIIJWX FSI +FHNQNYNJX

8(47PX GWTFI WFSLJ TK QNSJX UWT[NIJX XMNU8RNKERXNKSYXKS8 XYEGCNUSHFEGNNWSHQZIJX QFWL
YT HT[JW XYFSIFQTSJ XUJHNFQN_JI 2FWNSGMWNXPX1OIF MW NXBANHFNYRNS(4BFFSINHFYJ FX \.
TK GWTFIJW HTRUTXNYJ HT[JWX HEXJX XUJHNFQN_JI YMUJX TK NSXZWFSHJ FLJ

ZSIIJW\WNYNSL FZYMTWNY" KWTR FS NSXZWJW
*SLNSJIJWNSL

<NYM F HTSXNXYJSY zsIJW\WNYNsSL FuuwTEHMFESY ghlr HEEQ Y Y DHdny nT s

8(47PX JSLNSJIJWNSL YJFR TKKIJWX F GWTF|SWFSL3(ER YWINSHKIWENSHIFFSI\ LOQTGFQ KFHZQYF"
NSXZWFSHJ HT[JW (TSYWFHYTWPX &QQ 7NXRWJIGLT MAIS!I NNXHY NS ROQQFARGEPEYN[J FHYN[NY
*&7 NSXZWFSHJ FX \JQQ FX FI[FSHJ QTXXLWK\WWTKNYNMITW IJQFESINGTXW KWMZQYFYN[J WJINS
ZU KTQQTANSL F (&7 TW *&7 QTXX HTSYWFNSNWXPYWNQFSPINRR!I RFHMNBIXNK SIJJIIX FHWTXX 5V
JQJHYWTSNH JVZNURJSY RFHMNSJW" RFHMMNSYWZHONXE QW SUW TN YRX \FBQI\NIJ GFXNX X
HTRGNSJI RFHMNSJW” JQJHYWTSNH JVZNURS $ YT EBIWMSTIUIWY A

("GJIw &QYIWSFYN[J 8TQZYNTSX

&X XTHNJIYA GIHTRIX RTWJ INLNYFQ 8(47 TgHEFWX &1BAMy MSYNW FEHIZFRTSX YIFR 1J[JQTUX
WINSXZWFSHJ XTQZYNTSX YT MJQU HQNJISNVK M¥FiSERI KEX W FWVEHEAWSESHE "GWWIZHYX .Y QJ[J
WNXPX .S FIINYNTS YT HFUFHNY”® YENQTW RENY XGQEEXNTWX XS | QU PW YNIUIR YT TKKIW XY!
UFWYSJWXMNUX  8(47 KTHZXJX TS XYWTptw FREIMENHFRTXWNQRIWRS QTXX 1J[JQTURJIS)Y

NSST[FYNTS YT FHHTRUFS” HQNJSYX FSI YMIyNSVAXXMW'XNEsUWMTANWSY NMIT[FYN[J RIHMESNX
HAGIW NSXZWFSHJ RFWPJY XUJHNKNH SJJIX

&LWNHZQYZWFQ 7NXPX ,QTGFQ (:4 YJFR

SNYM F HTSXNXYJSY QTSL YJWR FUUWTFHWJT EGBAINY LT 9FER WK1 TK KNED I
8(47PX I1JINHFYJI &LWNHZQYZWJ YJFR TKKg Oﬁgvz 5I FSI KQJINGQJ

WFSLJ TK WJINSXZWFSHJ HT[JW ZSIJWUNS YWTSL SFYZWFQ
HFYFXYWTUMJ RTIJQNSL FSI FSFQAYNHX RN R‘v@%f’v@v I—II_IYZWJ 8(47 5 (
UWT[NIJX HZXYTRN_JI WNXP YWFSXKJW X FSI NSST[FYN[J
FUUWTFHMJX NS YMJ KNJQI TK HWTU HWT@J(K}lF(Q‘éJV‘#VZFHZQYZWJ KTWJIXYWA
LWJIIJSMTZXJ FSI QN[JXYTHP GQTTIXYTHP NSHOAWKTRNT 2TSNYTWNSL

2 &bX 9MJ TGOJHYN[J TK YMJ (:4 9JFR NX YT JXYFGQN
’ INWJHYNTS FSI RFNSYFNS F XYWTSL UJWKTWRFS
FKKIHYN[J &UWNQ YMJ 2,& UTWYKTQNT WirgzxWFSXKIWBWINGHIYYIHMSNHFQ ZSIIW\WN®

TINSXZWFSHJ LN[JS YMJ UTWYKTQNT SFYZWAUTK v&R¥wE X VIWKFWRTS KTW 7INSXZWFSH
HIWYFNS KZSHYNTSX TWINSFWNQ" MFSIQHZIREIx L " oMIXZV WO NEMMZFFX 1JKNSNSL WN
ZSIJWAWNYNSL UWNHNSL FSI XJYYQNSL HORMBXUTWYKTQNT FHWTXX FQQ QNSJIX TK GZXNSJX

2,& FWJ RFNSQ”A NS[TQ[JI \NYM XUJHNFQY"L‘gl\\{\éY'S(TQINT GZINEFLERAR NN RTSNYTWNSL RF
XUJHNFQN_JI JJUJWYNXJ NX WJIVZNWJII MNORPIRESEXAVUNYMNSL YMI "ZXNSIXX -JFIX

7TINSXZWFSHJ YMJ GZXNSJIXX HFS GJ ZSIJW%?%W@;%(%SE_J\%-{-I&Z?\N%éi*

[NKWTSYNSL FWWFSLJRIJSYX TW ZXNSL 8(47
9MJ :SIJW\WNYNSL 8TQZYNTSX YJFR HTRUWNXJX
8(47 MFX F [JWA YFWLJIYJI FUUWTFHM KTHZXJWES G WMXM SRIWNHF Y MJ

1TSITS 2FWPJY FSI 'WF_NQ YMWTZLM *XXTW5\wT zHY )J[JQTURJISYd d.SST[FYNTS
8(47 'ZXNSJIXX 8TQZYNTSX A7INSXZWFSHJ "WTPJW 7JQFYNTSXMNU 2FSFLJRJ:

+TQQTINSL YMJ &UWNQd WITWLFSN_FYNBS( YXX N SN2WE SHJ JTW WM N TS X
WWJI HTSXTONIFYJEANYM 8(47 "ZXNSJIXX BTQQZI\XI{I\I)I%)%XNSJXX JSFGQJIJW NX TWLFSN_JI FWTZSI
.SXZWPRE8NXPX A5WNHNSLd d2TIJQQNSL

8(47 'ZXNSJIXX S8TQZYNTSX NSHQZIJX 8(47HKQRNRKLI HTWUTWFYJ WNXP
NSXZWFSHJ FX \JQQ FX XUJHNFQNXY QN $2¥HNMNWHRIG &BIHTZIYNBOTAdBRXKRNSNXYWFYNTS
XASINHFYJ YMJ 8(47 8ASINHFYJ XZHM FX 5TQNYNHFQ FSI (WJINY WNXP

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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8(47PX 1 - XJLRJISY ZSIJW\WNYJIX YMJI 1NKJI2ZN ISRz WEXHY FSHINGFIOW Y RIINHFQ FSI XZWLNF
YMJ KTQQT\NSL UWTIZHY QNSJX YMJ NSXZWJI UIJWXTS

A5WTYJHYNTS 5JWXTSFQ &HHNIJSY

A+NSFSHNFQ 8TQZYNTSX
5JWXTSFQ &HHNIJSY NSXZWFSHJ UFA*X F QZRU XZ

&1TSLI[NY" UJWXTS INJX TW NX XJWNTZXQA NSOZWJI FX F WJ
SWTYJHYNTS +NSFSHNFQ 8TQZYNTSX

SWTYJHYNTS JSHTRUFXXJX YWFINYNTSFQ 1

QN[NSL FSI IJFYM GJSJKNYX 9MJ RFNS WNé Zéﬁ R‘T %’ N%I\?SLYV(\ST\II\’/\IZYNNI-II—\ISYiQ
RTWGNINY” FSI GIJMF[NTWFQ WNXPX KTW TYMJ HONJSY 9
NSIN[NIZFQX S5WTYJHYNTS NX UWJITRNSFS % YT KZSI L
UWTUTWYNTSFQ YWJFYNJX VZTYF XMFWJ %@fﬁ g

GTYM 6ZTYF XMFWJ YWJFYNJX NSHQZIJ XYWZH TS HFUNY
JJUTXZWJ NX NIJSYNHFQ YT YMTXJ TK NYX '1‘?“3@3 Ng(su WNXP GFXJI UWJRNZR
XYWZHYZWJIX \MIJWJGA YWJIFY”A HTSINYNTSX INKK W KWTR YMTXJ TK YMJ

ZSIJWQANSL UTQONHNJIX & RNSTWNYA TK YM]S&ﬂWWKT%\NF'MYéé‘HW\VWNM\?J‘@Nr&@ TK SJLFYN[
YMJ KTWR TK STS UWTUTWYNTSFQ HTSYWFWYXZQY k3d 1 c)’%é §2F\K1WUUVH‘&§SSZNYFSY QNI
HEYFXYWTUMJ JJHIXX TK QTXX FSI XYTU QTXNIHFYNWNRY X K YMI HT[JW UWT[NIJI G NSXZWJIW

9MJ SWTYJHYNTS GZXNSJIXX NX HMFWFHYJIJWNT @[38 KMy . 1. TRNS B TIK gGEIXNS I XX

YIWR HTSYWFHYZFQ WJQFYNTSXMNUX JSYJIWHwN YD RS RFWPIKKHWE Fi8] FBI WINSXZWES

YMJ QJ[JQ TK 8(47 1 -PX 5WTYJHYNTS UTWY#(ng\b\T 1B~ Il]KI\FSQJXTQNVéUXJ'Pﬁ( GZXNSJIXX
XMTWY YIJWR 5WTYJHYNTS GZXNSJXX NS RFWPJYX FSI UWTIZHY QNSJX NS
\MNHM YMNX NX HTRRTS UWFHYNHJ 9IMJI RFYJWNFQ QNSJX TK 8(47PX 3TS 1NKJ GZXNS,

éRTYTWJ[JMNHQJ ONFGNONY~”A NSXZWFSHJ

SWTYIHYNTS HT[IWX YMI KTQQT\NSL UWTIZHY:, FS{ WA £ ALi NSI@ATSHy nsxzwrsH)

FWWESLIJRISYX AKNWJ FSI TYMJW IFRFLJ YT UWTUJWY” NSXZWFS|

2TWYEQNY~ ALISIWFQ QNFGNQNYA NSXZWFSHJ
8(47 1 - FHYN[JQ” ZSIJWA\WNYJIX RTWYFQN YW S E0HZYM Y VIM N NN H I
RFWPJYX NS \MNHM NY TUJWFYJX ARNXHJQQFSJTZX KNSFSHNFQ QTXX

A4STS UWTUTWYNTSFQ HEXZFQYA WINSXZWFESHJ
JNXFGNQNY” ASTS UWTUTWYNTSFQ UWTUJWY~A WINSXZWFSHJ

JNXFGNQNY”A NSXZWFSHJ RNYNLFYJX YMJ QTFIKSTUWNIH MRYINMEF RFIWNSAZWNFYNTS YWFSX!

NX YTYFQQ"N TW UFWYNFQQ”" ZSFGQJ YT HIBYMIEX NMNX WTWZ UNISV. WRVFTEQ XWNITNFIX TK 'ZXNS
THHZUFYNTS TW FS» THHZUFYNTS KTW \MNHM MJ TW XMJ NX XZNYJI I1ZJ YT

XNHPSJIXX TW FHHNIJSY 9MJ RFYJWNFQ QNSJX TK 8(47bX 1NKJ GZXNSJIXX
A1NKJ WINSXZWFSHJ

1TSL 9IJWR (FWJ °-JFQWMNSXZWFSHJ

1TSL 9JWR (FWJ 19( NSXZWFSHJ HT[JWX Y

YT UJWKTWR UWJIJKNSJI FHYN[NYNJX TK % %{'ﬁ( %ﬁlxl“;;z Zssalnj\\;vr\\l\'/rv

NSXZWJI SJJINSL HTSXYFSY FXXNXYFSHJ K JV\/K ;U3

(WNYNHFQ .QQSJXX

(WNYNHFQ .QQSJXX (. NSXZWFSHJ Y"UNHFQQ” UFAX F QZRU XZR GJSJKNY YT
GJ zZXJI FY YMJ UTQNHAMTQIIWPX INXHWJIYNTS NK YMJ NSXZWJI XZKKIJWX KWTR
F XIJWNTZX HTSINYNTS FSI XZW[N[JX F IJKNSJI UJWNTI

& 8(47 8* U &)).9.43&1 .3+4728&9.43 43 ':8.3*88

8(47 8* \MTQQ”" T\SX F QFWLJ RFOTWNY"? TKML)MTWMNYYNWUZ(QG()ZIGI)NNFWNWNJX +NSFQQ”" 8(4

NSXZWJW WJYWTHJXXNTSFNWJ KTW NYX TUJV

&X RFA GJ WJIVZNWJI 8(47 8* FQXT LWF X FQQT J‘IWJ\%'TIUTWYNTSFQ FSI STS UWTU
XZGXNINFWNJIX FSI UWT[NIJX YMJR \NYM L;|Fr\§§§m %)QJX'QMYJ\VIFVXT%M‘; Y WSy swsk XYJIJWNSL
ZSIJWAWNYJ ZSIJW KF[TWFGQJ HTSINYNTSX - VIVI)"I_M\}-IP@ éZVS{-Q I-ﬁ:UQ‘“I'—‘] RMNSWMNYPUIWEYNSL X

HWJINY WFYNSLX 8(47 8* UWT[NIJX FHYZR ?N%Sﬁgé}HYg lKR/\QTR YMINW ZS1IWLW N
FIRNSNXYWFYN[J .9 NSYJWSFQ FZINY NS[JXYRJSY FSIT MZRFS WJIXTZWHJIX
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44S &UWNQ 8(47 8* FSSTZSHJI YMFY NY MFEX BINBIUQFIFY ZBIIWWNGZSFQ NS HMFWLJ
JIFRNSFYNTS FX F QJLFQ JSYNY”A NS HTSDHYNTSXNNBMZ FY N IWMNAFYHTRI TK YMN
NS[IJXYNLFYNTS NS +WFSHJ WJQFYJl YT TRHRHXXY| FYMWNKNGZIWIAINT FS &ZLZXY 8 (
FXXTHNFYNTS \MNHM FQQJLJIQ” FYYJRUYJIFWIGNYXWWEHS YWNEASERXMFXNTSHNIJI YT RFN
TK 5FWYSJW 7J G~ YMJ (T[-F LWTZU NS T K8 {YANT J 8K NMVRXY GWIMIBHJIJINSLX \NYM F KNSFQ IJHI
UQFHJI ZSIJW J]JFRNSFYNTS GJHFZXJ TK NMIOWRQQK JI UJSMXQ SEROTW FWGNYWFYNTSX F
NS[TQ[JRJISY TK 2 )JSNX 0JXXQJW NS XTRJISTK7YNIXBKFIOYX FWF VWRINXNTSII FY GJIXY J
\MJS MJ \FX ST QTSLJW 8(47 8*PX QJLFQ WRBDMXXJ KNSMEBNBZYXYMJIIRISY X
STS J]JHZYN[J (MFNWRFS TK NYX 'TFWI TK&ASWEHYTINRG I&(47 B8tARNMERSQZSHII YMJI XZHHJIXXK
IJSNJX MF[NSL MFI FSA INWJHY TW NSINWJHY NSRMN)OAISY X PTWINEEY X STYIX RFYZWNSL
TK \MNHM YMNX FXXTHNFYNTS NX FHHZXY¥IJSPMNXKKWHIR UV HIGEXY NY X *:7 RNQQNT
JJFRNSFYNTS NS ST \FA" FKKJHYX YMJ ,WTZUSX3FGENQNY” YTIZBZNZX%ZI NYX NXXZJI TS )IHIR!

FHYN[NYNJX NS YMJ STWRFQ HTZWXJ TK GZXNSUXXM .5 KW NI SEQB(4FY& TS /ZSJ 9MN
NX UWJXZRJI NSSTHJSY FSI [NLTWTZXQ" IFSAJXIF $Y WIKPTNRANGC NQMYPYRSHI FRTZSY TK *:
HTSSJHYNTS \NYM YMNX RFYYJW FLLWJLFYJ UWNSHNUFQ FRTZSY

44s &UWNQ 8(47 MFX XZHHJIXXKZQQ" XUTEHSTWIU YR BSYWFYBXYWHAYMIZSHII YMI XZHHIXX T
GTSI aHFY GTSla &YQFX (FUNYFQ )&( 8JWMNIRIW TS UYNWNSNQEZGTWINSFYJI 3TYJX .8.3
UWT[NIJ YMJ ,WTZU \NYM RZQYN "JFW WNXPSYMRFIDEKIWKHEFYFHNYRNDQNS)S +TQQT\NSL YMJ

RNQQNTS YT UWTYJHY NYXJQK FLENSXY oQBSRIW XAKTKWY X WEIYWIRBNBHNISL TZYXYFSINSL ST

YMJ (FWNGGJFS JFWYMVZFPJX NS YMJ :8 FSINGEBNSE FIMINWAIFMZX FRTZSY YT *:7 R
\NSIXYTWRX 9MJ WNXP UJWNTI KTW &YQFZK46FUNYTFQIM( 8BBWAND X SSTZSHII YMJI WIIJRUYNT
\NQQ WZS KWTR /ZSJ YT 2F" IMINOYWRISFRY NZS WSS INSL +NJJI YT 7IXJY 7FYJ

WJIHJIN[JI YMJ FUUWT[FQ TK YMJ .WNXM WJIBZQFY NWKX FAYMT WNYNIXw IMI HFYg 3 +7
GTSI TKKIJWNSL NSYJLWFYJX *8, WIQFYJI HFS XN I WFINT S XF ST XESJIWFTWYSX TK YMJ 3TYJIX

NS[IJXYTWX 1ZJ INQNLJISHJ UWTXUJHYZX IFYJI 8JUYJRGJIW

44S &UWNQ 5MNQNUU 7AJIJ NX FUUTNSYAJ$ (JHIREIWL - FBIU7 FSSTZSHII YMJ WISJI\FQ K
2JRGJIJW TK 8(47PX *]JJHZYN[J (TRRNYYJJ XYFRVYXNKLHWE TR ILZSIY HFUNYFQ UWTLWFR \MNHM
a&Y YMJ JSI TK /zQ* (T[-F KNQJI F WIV2ZNYMKFWNFYWESNW FYINONBYFD TK ZU YT *:7 R

HTSYJXY YMJ [FQNINY”A TK YMJ XJIYYQIRISY HHIVNWREHY IWE\I | ZW F8J J[IJSYX SFYZWFQ |
HTSHQZIJI NS YMJ UWJXJSHJ TK YMJ +WJIBKNINWINZIQ RTWW RJR¥ATSTW F XNLSNKNHFSY KF
12sJd 8(47 HTSXNIJWX YMNX WIVZIJXRUFHKTLSTWINSFWA XMFWJIX 9MNX XTQZYNTS
[NLTWTZXQ" IJKJSIX NYX WNLMYX 9MNX SVYNFWGCGHNEWFUNTKIWUTIRIXQNS YMI ,WTZU X XT
FITNYNTS YT YMJ TSLTNSL FWGNYWFYNTS THNWMZI RAXIWMEHEXXXNTS YWIFYNJIX

NSNYNFYJI G~ 8(47 NS 3T[JRGJIW .S YMNX HTSYJ]Y (T[-F
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.S FIINYNTS YT YMJ FGT[J RISYNTSJI XNLSNKNHFSY J[JSYX FKKJHYNSL 8(47 ,WTZU NS
YWEFSXFHYNTSX

7IIZHYNTS TK YMJ XMFWJ HFUNYFQ TK.SHWBFXJ NS 8(47 ,QTGFQ 1NKJ &RJIJWNHFX -

4S &UWNQ 8(47 8* WJIIZHJII NYX XMF W04 H Y NWYFHONVGFE XHF MYXQNBEPI NS XZGXNINFWA 8(4

YWJIFXZWA XMFWJIX \TWYM *:7 RNQQNT®INSL .SH TS Y\T THHEXNTSX NS 4S +IGWZI

8* NSNYNFQQA NSHWJFXJI NYX XYFPJ NS 8(47 ,QT

(FQQ TUYNTSX SH G~ :8) RNQQNTS *:7 RNQQNTS FSI YMJS
+WTR 2FWHM YT 4HYTGJW 8(47 8* XNLGIINI[JRHQQMASQ*:7 RNQQNTS

TUYNTS FLWJJRJISYX \NYM 3FYN]NX FSI '355_FQQOTINSL 8&147 8* YT GzZA
NYX T\S XMFWJIX YT HT[JW XYTHP TUYNTS UBHDHYNTRNRWMIFSYHE4RNITEWELXYPX XMEWJ
XMFWJIX NS WIJYZWS KTW YMJ UFARJISY TK FASWRIUNNEBGIW IJWHNXJ8(WNBY RFIJ F \NYMIWF\FQ

RNQQONTS *:7 RNQQNTS KWTR YMJ +NIZHNJ Y
9MJ JJIJWHNXJ IFYJIX KTW YMJ TUYNTSX W3 KW SNWNYx HTRRNYRISYX YT\FWIX &JILTS

/12sJd
*

9MJ YTYFQ SZRGJW TK TUYNTSX uzwHMEx ST WEIW GAYILS R(AT JIFQ "XYFYJ FSI 272

& UWJIJRNZR TK *:7 RNQQNTS \FASUFNYRREAIWMIXJ 8(47 7JFQ *XYFYJ RJWLJI
UZWHMFXJX \MNHM \FX WIJHTWIJI NS TYMJIJW EXx8y X \SX TK YMJXJ HTRUFSNJX \MNHM FV

8(47 ,WTZU 9MJ RIWLJIW KFQQX \NYMNS YMJ KWF

YN[NIJSIX UFNI WIXYWZHYZWNSL \NYM YMJ FNR TK XNRUQNK
4S8 2F~ 8(47 8% UFNI F *:7 RNQQNTSY WENMIBW SNy WIFRQNSNSL NYX RESFLIRJISY
XMFWJIMTQIJWX .RUFNWRJSY TK 7JRFWP XMFWJX
YN[NIJISIX WIHJIN[JI .S JIJHIRGJIW 8(47 8* 1JYJWRNSJI NRUFNWRJS
YZWNSL 8(47 8* WJIHJIN[JII *:7 RNQQNRNRGNKINTFIsTXREW TR

NYX XZGXNINFWNJIX *:7 RNQQNTS NS

.SHWIFXJX NS 8(47 ,QTGFQ 1NKJ &ZXYWFQNF XYFPJ

8(47 8* NSHWJIFXJI NYX XYFPJ NS XZGXNINFW~ 8(47 ,QTGFQ 1NKJ
&RJIJWNHFX -TQINSL .SH TS Y\T THHFXNTSX NS 4S +JGWZFWA

8(47 8* NSNYNFQQ” NSHWJIFXJI NYX XYFPJ NS 8(47 ,QTGFQ 1NKJ
&RIJWNHFX -TQINSL .SH G~ &:) RNQQNTS *:7 RNQQNTS FSI YMJS
FLENS TS )JHJRGJW GM &:) RNQQNTS *:7 RNQQNTS
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8(47 ,74:5
& 4;%7&11 :3)*7<7.9.3, 5*7+4728&3(*
8(47 ,WTZU TUIWFYJX NS Y\T GZXNSJIXX ZNWWK YB(A'/NRUQIRYMYFYNTS TK .+78 YMJ [V

WIXUTSXNGNQNY”A KTW 5WTUJIJWY”N FSI (FXZFQIYZNSWZ2WFISHT ZBYIXWN RBX AWFSHII +TW YMJ
a3TS INKJ& FSI 8(47 1 - \NYM WJIXUTSXNGWINXYSKI VW SINWIVWSYNBHQYMWKTWRFSHJ RFNSQ”
WINSXZWFSHJ alNKJa *FHM GZXNSJXX ZS8NMZSHIWAWNNYIK XITIWBQ N SXNIWHKHI WI[ISZJ
WNXPX FSI TKKIWX [FWNTZX UWTIZHYX FSI XJW[NHJX \MNHM FWJ RFWPJYJI

[NKJUFWFYJ HMFSSJQX FSI YMJ UIJWKTWRFSHJ TK \MNHM NX RFSFLJI TS

F INKKIJWJSY GFXNX NS QNSJ \NYM YMJ SFYZWJ TK YMJ GZXNSJIXX

8(47 ,WTZU

847 WTZU ]

+78
S *:7 YMTZXFSIX 8(47 1 - 8(47 5 ( BB B8(47 1 - 8(47 5 ( 9TYFQ

.SXZWFSHJ WJ[JSZJ
.SXZWFSHJ 8JW[NHJ *JUJSXJX
3JY NSHTRJ JJUJSXJX KWTR WINSXZWFSHJ HTSYWFHYX MJQI

3JY WJI[JSZJ FXXTHNFYJI \NYM KNSFSHNFQ WJIJNSXZWFSHJ
HTSYWFHYX

D(-241 -"$P2$15("$D1%24+3

.SXZWFSHJ 8JW[NHJ 7JXZQY .SXZWFSHJ WJ[JSZJ

SXZWFSHJ 8JW[NHJ 7JXZQY NX YMJ SJY FRSO)ZAWFBK JLSWAWBIHJI KW SZMJI ~JFW JSIJI )JIHJIF

FSI .SXZWFSHJ 8JW[NHJ *JUJSXJX SJY TK MRIVABTKIXXNTIRMNMEINYX I9MWIFXNSL G~ FY

JWTZUPX NSXZWFSHJ XJW[NHJ WJIXZQY KTW JHWF 3 Y d FYJHARGIMBY JJHMFSLJ WFYJX HT
XYFSIX FY *:7 RNQQOQNTEBNDWNTSB \MIS

NSHQZINSL SJY WJ[JSZIX FXXTHNFYJI \NYM_KNSFSHNFQO WJINSXZWFSHJ N
HTSYWFHYX 9MJ 5 ( NSXZWFSHJ XJW[NHJISWAXPIYNRFEYKSHY WHISZI XYRISQQRVS*: TT\S

RNQQNTS FSI 1 - NSXZWFSHJ XJW[NHJ WIXzo¥YFRIZEYHP Y HIHRMFSLI WFYJIX FY HZWWJ
RNQQNTS TWNOQNTS \MJS NSHQZINSL sJY WHRYSMU FdxriuNFY Il

\NYM KNSFSHNFQ WJIJNSXZWFSHJ HTSYWFHY§(47 1 - NSXZWFSHJ WJ[JSZJ XYRSQQRYS*IT\S
FY HTSXYFSY JJHMFSLJ WFYJX FY HZWWJ
HTRUFWJI YT

8(47 ,WTZzZU
"WIFPIT\S TK NSXZWFSHJ WJ[JSZJ G TUIJWFYNSL XJLRJSY

.+78
.S *:7 YMTZXFSIX

"> 8% ,2%39

8(47 5 (

8(47 1 -

3.3 + P b P f

&YIHIRGIW JJHMFSLJ WFYJ
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3TS INKJ GZXNSJIXX

8(47bX 3TS 1INKJ XJLRJISY NX IN[NIJI NSYT YRBW NIMGZIXNNGZ XN SHW XFXSF G QJW X
A7INSXZWFSHJ 2,& 45 ( ,QTGFQ (:4 YJFRX

88(47 'ZXNSJIXX 8TQZYNTSX 85 ( :SIJW\WNYNSL 8TQZYNTSX
A(JIFSY +FHZQYFYN[J HWJFYJI NS 45 ( 'ZXNSJIXX 4UJWFYNTS

8(47 ,WTZU

8(47 ,WTZU 3TS 1NKJ .SXZWFSHJ XIJW[NHJ WJIXZQY

.+78
.S *:7 YMTZXFSIX

2TYTW [JMNHQJ QNFGNQNY” NSXZWFSHJ
2FWNSJ F[NFYNTS FSI YWFSXUTWY NSXZWFSHJ

+NWJ FSI TYMJW IFRFLJ YT UWTUJWY” NSXZWFSHJ

,JSIWFQ QNFGNQNY”A NSXZWFSHJ

(WJINY FSI XZWJIYAXMNU NSXZWFSHJ

2NXHJQQFSJTZX KNSFSHNFQ QTXX

3TS UWTUTWYNTSFQ HFXZFQY” WINSXZWFSHJ

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS YWFSXUTWY WJINSXZWFSH
3TS UWTUTWYNTSFQ UWTUJWY” WINSXZWFSHJ

AYMIW

3.3 +D%.1D2".1D/ "

3TS INKJ NSXZWFSHJ WJ[JSZJ (TRGNSJI WFYNT

8(47 5 (PX NSXZWFSHJ WJ[JS RNQQNF$8(47 5 (PX HTRGNSJI W N HTRUFWJI YT
IT\S FY HTSXYFSY JJHMF¢ FIF Y N 9MJ HTRGNSJ NSHQZIJX F 3FY (FY

HZWWJSY JJHMFSLJ WFYJX HTRUFWJI YT WEYNT TK GJQT\ YMJ STWRFQN_JI GZILJY

QTXX FSI HTRRN) F INXHTZSY FiY TK

3TS INKJ NSXZWFSHJ XIJW[NHJ WIXZQY KKkjHY TK TSIWT: FSI FS FYYWNGZYFGQJ J]U

9MJ 5 ( NSXZWFSHJ XJW[NHJ RNQQNYBWFY! iy

\MNHM FRTWYN_FYNTS TK YMJ (82 FRTWYN_FYNTS TK *:7 RNQQNTS

FSI F WNXP FIOZXYRJISY WJQJFXJ TK *:7 RNQQNTS UFWYQA TKKXJY GA F

SJLFYN[J JJUIJWNJISHJ [FWNFSHJ
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INKJ FSI -JFQYM GZXNSJIXX

8(47 1 - TUIJWFYJX YMWTZLM NYX ZSNKNJI LOMENFQNAWQ FNSQIQBYXKXS8(FHZAXIINX F RFWPJY
TS YMWJJ WILNTSX &RJIJWNHFX *2*& *ZWTU&XANISQRFWXIYX&KWNHF FSI

1FYNS &RJIJWNHF FSI &XNF 5FHNKNH .Y ZBI1TWLVONWRK (EMKIJ WoINSXRZMWFIHI MFX GJJS
GZXNSJIXX NS YMJ KTQQT\NSL UWTIZHY QNSJIWJINSXZWFSHJ XTQZYNTSX NS YMJ +WJSHM R

A5WTYJHYNTS FUUQNJX YMNX JJUIJWYNXJ YT TYMIJW RFWPJYX
A4+NSFSHNFQ 8TQZYNTSX A)NXFGNQNY” 8(47 1 - MFX JXYFGQNXMJI XYWTS
A1TSLJI[NY” INXFGNRRY¥NEBYTJUJFS RFWPJYX &ZXYWFQNF 3

S| (FSFIF

S5WTYJHYNTS JSHTRUFXXJX YWFINYNTSFQ ‘QE\I‘JKRIHW%\:@Eﬁ%g?W%S%%@%%%%NX\}AKTM RFNSQ”A FH
W R J

QN[NSL FSI IJFYM GJSIKNYX 9MJ RFNS WNXBEXy2§|J W

RTWGNINYA FSI GIJMF[NTWFQ WNXPX KTW, I Q T TK .
NSIN[NIZFQX +NSFSHNFQ 8TQZYNTSX HTRG%E%%&V&?Q?@E%?!}J%%K%v&/%JNlSB(Z'\\INXFNJ\‘SQ FHY
\NYM KNSFSHNSL HTRUTSJSYX UWT[NINSL HONJSYX TN VZNINYA GEQFSHJ

XMJJY XTQ[ISH” FSI TW JFWSNSLX NRUWTRRISY X MABLIZNHIXRKEIZON XIJUQTAII F SZRGIW
HT[JW YMJ WNXP TK SJLFYN[J IJ[NFYNTS KWFINRQTIMWIHKUYNYSXZRQYW[NHIX TTMNHM FNR YT MJ
YMJ NSXZWJI TW FSSZNYFSY QN[NSL QTSLJIW[IMHAS FMXNWRIT\SSHOMI IMEHNSX 8(47 1 - NX F
TK NSXZWFSHJ HT[JW UWT[NIJI GA NSXZWJWX] TR Y INRE FCZBEXV P JY X

INKJ FSI -JFQYM GA"dUWTIZHYdQNSJ ITSLJ[NYA

SWTYJHYNTS 8(47 1 - MFX JXYFGQNXMJI NYXJQK FX F QJFINSL
O9MJ SWTYJHYNTS GZXNSJIXX FHHTZSYX KTWWINFEZWMRSHT | §M & ISEIFMEFSHW TIZHY QNSJI FHE
WJ[ISZJ NS L,OTGFQQ~ 8(47 1 - XYWFYJLRH X Xy N PRV SIY x WI[ISZI ANYM YMJ 20
UTXNYNTS FHWTXX RFWPJYX YT NRUWT[J REMWPINSKT WiNds RFNSYFNSNSL

QJFINSL UTXNYNTSX NS PJA RFWPJYX +NSFSHNFQ 8TQZYNTSX

<NYMNS YMJ 5WTYJHYNTS UWTIZHY QNSJ YRJIVNBENNIRSKHPKFR2SETWYWNT SXS8F4VI1 - MFX GZNQ
FX KTQQT\X NS UWT[NINSL HFUNYFQ FSI XTQ[JSHA XTQZYN"
42TWYFQNYA UWTYJHYNTS GFXJI TS LMK SNYSX KWWS HITKy g[aszW TXX NSXZWFSHJ WJ[J

TK 8(47 1 -PX UTWYKTQNT NX YWFINYNYSHOVRYWHXWENYW WINSXZWFESHJ
GZXNSJIXX 8(47 1 - MFX XYWTSL RFWPJY UTXNYNTS NS YMJ :SNYJI
8YFYJX FSI RZQYNUQJ *ZWTUJFS RFWPJYX

8(47 ,WTZU U 1INKJ FSI -JFQYM
8(47 ,WTZzZU INKJ FSI -JFQYM .SXZWFSHJ XJW[NHJ WJIXZQY

.+78
.S *:7 YMTZXFSIX d

-JFQYM WINSXZWFEFSHJ
INKJ WINSXZWFSHJ

3.3 +b2".1b+ '

.SHQZIJX SJY WJI[JSZIX FXXTHNFYJI \ANYM KNSFSHNFQ WINSXZWFSHJ HTSYWFHYX
INSJ TK "ZXNSJXX XUQNY NX FIOZXYJI KTW HTRUFWFYN[J WIJFXTSX YT WJKQJHY YMJ HZWWJSY FQQT

INKJ FSI -JFQYM NSXZWFSHJ WJ[JSZJ 1INKJ FSI -JFQYM NSXZWFSHJ XJW[NHJ WJXZ

.S 8(47 1 - NSXZWFSHJ WJ[JSZJ ARRNIEGNI8(47 1 -bX NSXZWFSHJ XJW[NHJ WJIXZQY NSHQ

IT\S G~ HYSXYFSY JJHMFSLJ WFYJX FXXTHNFYJl \NYM KNSFSHNFQ WJINSXZWFSHJ HT

JJHMFSLJ WFYJX HTRUFWJI YT (RNQQNTS TK \MNHM F (82 FRTWYN_FYNTS TK
7NXP &IOZXYRJISY WJIQJFXJ TK *:7 RNQQNTS F
[FWNFSHJ TK *:7 RNQQNTS FSI FS TSJWTZX H
*:7d RNQQNTS
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& :3)*7<7.9.3, 7*8:198 '> ,*4,7&5-.(&1 &7*&
.S 8(47 LISIJWFYJI FUUWTINRFYJQ" TK NYX NSXZWFSHJ WJ[JSZJ NS *ZWTUJ 2NIIQJ
XNLSNKNHFSY RFWPJY UTXNYNTSX NS +WFSHJ ,JWRFS” 8UFNS FSI .YFQ" NS YMJ &RJIWN

3TS INKJ GZXNSJIXX
3TS 1NKJ NSXZWFSHJ WJ[JSZJ

s SXZWFSHJ 7J[JSZJ IJHWJIFXJI GA  9MJ KTQQTI\NSL YFGQJ XMT\X YMJ GWJIFPIT\S TK

KWTR RNQQNT RNQQNTS &Y HTSXY FSI NSXZWFSHJ XJW[NHJ WJXZQY TK 3TS INKJ G

WFYJX .7 IJHWJIFXJI G~ TS RFWPJY WJIXUTSXNGNQNYA HTSXNIJWNSL YN
HJINSL HTRUFSA TUJWFYJX KTW YWJFYA GZXNSJ.

S 8(47 5 ( LISIJWFYJI FUUWTINRFYJQ\gxzW3I"KTW KFH?%YFYN[J GZXNSJIXX

*ZWTUJ 2NIIQJ *FXY FSI &KWNHF *2*& KON X

&RIWNHFX FSI  TK NYX .7 NS &XNF

8(47 ,WTZU U 3TS 1INKJ

8(47 ,WTZU 3TS 1INKJ &X FY )JHIJRGJIW

.+78

.SXZWFSHJ WJ[JSZJ

(-241 -"$D2$15("$D1¥24+3

,QTGFQ 7JYWT NSHQZIJI NS *2*&
.SHQ SJY WIJ[JSZJ FXXTHNFYJI \NYM KNSFSHNFQ WINSXZWFSHJ HTSYWFHYX

8(47 ,WTZU U 3TS 1NKJ

8(47 ,WTZzU U 3TS 1NKJ &X FY )JHIRGJIW
+78
NS *:7 YMTZXFSIX LAY &RIJWNHFX &XNF 5FHNKNH O9TYFQ

SXZWFSHJ WJ[JSZJ
(-241 -"$D28$15("$D1$P24+3

,QTGFQ 7JYWT NSHQZIJI NS *2*&
.SHQ SJY WIJ[JSZJ FXXTHNFYJI \ANYM KNSFSHNFQ WIJNSXZWFSHJ HTSYWFHYX

INKJ FSI -JFQYM GZXNSJIXX

INKJ FSI -NSXZW WJ[JSZJ

.SXZWFSHJ 7J[JSZJ KTW YMJ KNSFSHNFQ 9MJ KTQQTI\NSL YFGQJ XMT\X YMJ GWJIFPIT\S 1
F IJHWJFXJ TK FY HZWWJSY JJHMIWJ[JSZJ FSI NSXZWFSHJ XJW[NHJ WJXZQY G” LJT

RNQQNTS NS RNQQNTS NS RFWPJY WIXUTSXNGNQNYA

.S 8(47 1 - LISJWFYJI FUUWTINRFYJQ" TK NYX .7 NS
*ZWTUJ 2NIIQJ *FXY &KWNHF FSI 1FYNS &RIWNHF *2*& TK NYX
.7 NS YMJ &RIJWNHFX FSI TK NYX .7 NS &XNF 5FHNKNH

8(47 ,WTZU U 1NKJ FSI -JFQYM

8(47 ,WTZU U 1INKJ FSI -JFQYM &X FY )JHIRGJIW

.+78

SXZWFSHJ WJ[JSZJ
-$3D(-241 -"$D2$15("$DP$24+3

,QTGFQ 7JYWT NSHQZIJI NS *2*&
SHQZIJX SJY WJI[JSZJ FXXTHNFYJI \ANYM KNSFSHNFQ WJINSXZWFSHJ HTSYWFHYX

8(47 ,WTZU U 1NKJ FSI -JFQYM

8(47 ,WTZU U 1INKJ FSI -JFQYM &X FY )JHIRGJIW
.+78
NS *:7 YMTZXFSIX *2*& &RIWNHFX &XNF 5FHNKNH 9TYFQ

.SXZWFSHJ WJ[JSZJ
D-$3D(-241 -"$D2$15("$PP1$24+3

,QTGFQ 7JYWT NSHQZIJI NS *2*&
.SHQZIJIX SJY WI[JISZJ FXXTHNFYJI \ANYM KNSFSHNFQ WINSXZWFSHJ HTSYWFHYX
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8(478*
& 4;*7&11 :3)*7<7.9.3, 5*7+472&3(*
8(47 8*
8(47 8* &X FY )JHIRGJIW
+WJIJSHM ,&&5 3JY NSYIJWIRYJIJWSSFQ RF
NS *:7 YMTZXFSIX WJIXZ IJUTXNYX JJUJSX WIXZQY
& ' (
9TYFQ 8(47 8* 3TS 1NKJ & (
9TYFQ 8(47 8* 1NKJ & 0
8(47 8* 3TS 1NKJ SJY YIJHMSNHFQ WJXZQY NSHQZIJX HQFNRX JJUJSXJIX ZSFQQTHFYJI QTXX FIOZXYRJSY
8(47 8* 3TS 1NKJ NSHQZIJX FQQ RFSFLJRJSY J]JUJSXJX TK HTWUTWFYJ JJUJSXJX
8(47 8*
8(47 8* &X FY )JHIRGJIW
+WJIJSHM ,&&5 3JY YIHMSNBHFQNSYJIJWIRSYJIJWSFQ RFSFILIRIZBIIW\WNYNSL
NS *:7 YMTZXFSIX WJIXZQY IJUTXNYX JJUJISXJIX WIXZQY
& ' (
9TYFQ 8(47 8* 3TS 1NKJ & (
9TYFQ 8(47 8* 1NKJ & !
8(47 8* 3TS 1NKJ SJY YIJHMSNHFQ WJXZQY NSHQZIJX HQFNRX JJUJSXJIX ZSFQQTHFYJI QTXX FIOZXYRJSY
8(47 8* 3TS 1NKJ NSHQZIJX FQQ RFSFLJRJSY J]JUJSXJX TK HTWUTWFYJ JJUJSXJX
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O :SIJW\WNYNSL UJWKTWRFSHJ

& :3)*7<7.9.3, 7*8:19 '> 1.3* 4+ ':8.3*88
3TS INKJ GZXNSJIXX

8(47 8* U 3TS 1NKJ

8(47 8* 3TS 1NKJ &X FY )JHIRGJIW

+WJSHM ,&&5 .SYJWSFQ RF
NS *:7 YMTZXFSIX 3JY YIHMSNHFQ WJIXZQVWJISX W J X
2TYTW [JMNHQJ QNFGNQNY~A NSXZWFSHJ

2FWNSJ F[NFYNTS FSI YWFSXUTWY NSXZWFSHJ

+NWJ FSI TYMJW IFRFLJ YT UWTUJWY” NSXZWFSHJ

,LJSIWFQ QNFGNQNY” NSXZWFSHJ

(WJIINY FSI XZWJIYAXMNU NSXZWFSHJ

3TS UWTUTWYNTSFQ HFXZFQY” WINSXZWFSHJ

3TS UWTUTWYNTSFQ UWTUJWY”A WINSXZWFSHJ

4YMIW

3.3 +

3JY YIHMSNHFQ WJXZQY NSHQZIJX HQFNRX JJUJSXJX ZSFQQTHFYJI QTXX FIOZXYRJSY JJUJSXJIX TW a:1&
.SHQZIJX FQQ RFSFLJRJSY JJUJSXJX TK HTWUTWFYJ JJUJSXJX 1QT"IX JJUJSXJIX

8(47 8* U 3TS 1NKJ

8(47 8* U 3TS 1NKJ &X FY )JHIJRGJIW
+WJISHM ,&&5 .SYJWSFQ RFSFLJRJBYZSIJW\WNYNSL
NS *:7 YMTZXFSIX 3JY YIHMSNHFQ WJIXZRWJISXJIX WJIXZQY

2TYTW [JMNHQJ QNFGNQNY” NSXZWFSHJ
2FWNSJ F[NFYNTS FSI YWFSXUTWY NSXZWFSHJ
+NWJ FSI TYMJW IFRFLJ YT UWTUJWY"A NSXZWFSHJ
,JSIWFQ QNFGNQNY” NSXZWFSHJ

(WJINY FSI XZWJIYAXMNU NSXZWFSHJ

3TS UWTUTWYNTSFQ HFXZFQY” WINSXZWFSHJ

3TS UWTUTWYNTSFQ UWTUJWY” WINSXZWFSHJ
AYMJIW

3.3 +

3JY YIHMSNHFQ WJXZQY NSHQZIJX HQFNRX JJUJSXJX ZSFQQTHFYJI QTXX FIOZXYRJSY JJUJSXJIX TW a:18&
.SHQZIJX FQQ RFSFLJRJSY JJUJSXJX TK HTWUTWFYJ JJUJSXJX 1QT/MIX JJUJISXJIX

INKJ GZXNSJIXX

8(47 8* U 1NKJ

8(47 8* U0 1INKJ FSI -JFQYM 3JY ZSIJWA\WNYNSL WJIXZQY
+WJSHM ,&&5

NS *:7 YMTZXFSIX

-JFQYM WINSXZWESHJ

INKJ WINSXZWFSHJ

8.8 o
3JY ZSIIJW\WNYNSL WIXZQY NSHQZIJX YMJ SJY YIHMSNHFQ WJXZQY FSI SJY NSYJWJXY TS IJUTXNYX
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& :3)*7<7.9.3, 7*8:19 '> *4,7&5-.(&1 &7*&

.S 8(47 8* LISIWFYJI FUUWT]NRRWNY'YWSIRWN ARX NN TXWTUJ \NYM F XNLSNKN
+WFSHJ NS &XNF FSI NS YMJ &RIWNHFX &KWNHF FSI YMJ WJXY TK YMJ\T

3TS INKJ GZXNSJIXX

.S YMJ YTYFQ 3JY ZSIJW\WNYNSL WIXZQS NX WIKNYWTZBEYIPUIWNISHII F QTN QJ[JQ TK HQ

RNQQNTS HTSXYNYZYNSL FS RERQNASIHTRWMAMYIS G (&9 3&9 J[IJSYX 9MJI "IJFW \FX NRUFHYJI

YT IWN[JS G* FS T[JWFQQ NSHWJFXJ TK YKIIJ[FSY X THKMENHERPIWNYZQXZHM FX a2Z1 .SWZXM
IFSIXQNIJa \MNQJ UTXNYN[J HQFNRX I1J[JQTURJS
a3J\ (FQJITSNF U (N[NQ :SWJXY& FSI a'FQYNRTWJ

8(47 8* U 3TS 1NKJ

8(47 8* U 3TS 1NKJ &X FY )JHIRGJIW

+WJISHM ,&&5
NS *:7 YMTZXFSIX *2*& &RIWNHFX &XNF 5§ 9TY,|

SWTXX \WNYYJIS UWIRNZRX

3JY YIHMSNHFQ WJIXZQY

.SYIJWSFQ 2FSFLJRJSY JJUJSXJX

-$3D4-#%$161(3(-&D1%$24+3

3JY YIHMSNHFQ WJXZQY NSHQZIJX HQFNRX JJUJSXJX ZSFQQTHFYJI QTXX FIOZXYRJSY JJUJSXJIX TW a:1&
.SHQZIJX FQQ RFSFLJRJSY JJUJSXJX TK HTWUTWFYJ JJUJSXJX

8(47 8* U 3TS 1NKJ

8(47 8* U 3TS 1NKJ &X FY )JHIRGJIW
+WJISHM ,&&5
NS *:7 YMTZXFSIX x2%g &RIJWNHFX &XNF 5FHNKNH 9TYFQ

,WTXX \WNYYJIS UWIRNZRX

3JY YIHMSNHFQ WJXZQY

.SYIJWSFQ 2FSFLJRJSY JJUJSXJX

-$3D4-#$161(3(-&D1$24+3
3JY YIHMSNHFQ WJXZQY NSHQZIJX HQFNRX JJUJSXJX ZSFQQTHFYJI QTXX FIOZXYRJSY JJUJSXJIX TW a:1&

.SHQZIJX FQQ RFSFLJRJISY JJUJSXJIX TK HTWUTWFYJ JJUJSXJX
INKJ GZXNSJIXX 3JY JFWSJI UWJRNZRX
INKJ LWMNYKY VB JIRNZRX 3JY JFWSJI UWJRNZRX KTW YMJ ~JFW JSIJI )JH

* |
SWTXX \WNYYJIS UWIRNZRX KTW YMJ KNSFSIEB}I%SJX,]JE%\LTJ'_SSIZJ&kw’\{?gé}%}gjs QMI;JISX\L(J,\QA"]\‘L;JJV\(IVNV:;
FRTZSYJI YT *>RNQQNTS

.S 8(47 8* INKJ LISIWFYJI FUUWT]NRF?J&"GJST]%N\I¥§ E\%H’)@(QFNRX UFNI

\WNYYJS UWJIJRNZRX NS *ZWTUJ 2NIIQJ *FXBINSGIKIKNNK FI+gHQFNRX UFNI KTW YMJ "JFW JS

YMJ &RIWNHFX FSI NS &XNF FRTZSYJI YT *:7 RNQQNTS 9MJ XUQNY UJIJW WJ
2NI1QJ *FXY FSI &KWNHF *2*& NS YMJ &RIJWNHF

8(47 8* U 1NKJ

8(47 8* U 1NKJ FSI -JFQYM &X FY )JHIJRGJIW

+WJISHM ,&&5
NS *:7 YMTZXFSIX *2*& &RIWNHFX &XNF 5§ 9TY,|

SWTXX \WNYYJS UWIRNZRX

-$3D4-#$161(3(-&D1$24+3
3JY ZSIIJW\WNYNSL WJIXZQY NSHQZIJX YMJ SJY YIJHMSNHFQ WJXZQY FSI SJY NSYJWJXY TS IJUTXNYX

8(47 8* U 1NKJ

8(47 8* U 1NKJ FSI -JFQYM &X FY )JHIJRGJIW
+WJISHM ,&&5
NS *:7 YMTZXFSIX *2*& &RIWNHFX &XNF 5FHNKNH 9TYFQ

SWTXX \WNYYJS UWIRNZRX

-$3D4-#$161(3(-&D1P24+3
3JY ZSIIW\WNYNSL WJIXZQY NSHQZIJX YMJ SJY YIJHMSNHFQ WJXZQY FSI SJY NSYJWJXY TS IJUTXNYX
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0/ &97-2)77 %2( 4)6*361%2")
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.3;*892*39 5*7+472&3(*

8(47 74:5

& .3;*892*39 .3(42* &3) *=5*38*8
.S[IXYRJISY NSHTRJ FSI JJUJSXJIX GN FXXJY HQFXX
.S[IJXYRJSY NSHTRJ G SFYZWJ

8(47 ,WTZU

8(47 ,WTZU

.+78

NS *:7 YMTZXFSIX

(MUDRSLDMSDBHMBNLDD
LSYIWIXY WI[IJSZI TS KNSFSHNFQ FXXJYX STY RIFXZWII FY +;51
4YMIW NS[IJXYRJISY WJI[JSZJ
3JY NRUFNWRJSY QTXXJX

(-5%$23,$-3D, - &$,$-3D$7/%$-282D

8JJ 8JHYNTS 3TYJ NS :SN[JWXFQ 7JLNXYWFYNTS )THZRJSY
8JJ 8JHYNTS 3TYJX NS :SN[JWXFQ 7JLNXYWFYNTS )THZRJSY
8JJ 8JHYNTS 3TYJ NS :SN[JWXFQ 7JLNXYWFYNTS )THZRJSY
8JJ 8JHYNTS 3TYJ NS :SN[JWXFQ 7JLNXYWFYNTS )THZRJSY

9TYFQ NS[JXYRJSY NSHTRJ GJKTWJ RFSFLFRFMRIYPUISMNR IXWWFBIX HWZIJ UWNHJIX YIJRUTWFW
¥ 7 RNQQNTS FX FY )JHIRGJIW GFWWJQ YMJ LITUTQNYNHFQ WNXP UWJRNZR VZN

WNHJIX JSI1JI YMJ "JFW QT\JW FY :8) UuJw
.S[IXYRJSY NSHTRJ GWJFPX IT\S FX KTQQT\X G YMUJ TK NSHTRJ FSI

HFYJLTWA TK KNSFSHNFQ FXXJY 9MJIXJ MJIFI\NSIX 0 FQTSL \NYM YMJ UFWYNFQ
ANSYIWJIXY WJ[ISZJ TS KNSFSHNFQ FXXJYIXT[S WS R EWY N[N NIE1IZRMYNSL YMJI KTZWYM VZF
*:7d RNQQNTS XJJ 8JHYNTS 3TYJYMJ WNEWERQWKFIQWFGQJ RFHWTJHTSTRNH JS]
7ILNXYWFYNTS )THZRJSY LWT\YM JJHJJIJI JJUJHYFYNTSX NS GTYM YMJ :SN
ATYMJIW NS[JXYRJSY WIRSQBRYS¥NIJ 8JHYNIEGNT FWJIF \MNQJ NSKQFYNTS WJRFNSJI HTS
3TYJIX FSI NS :SN[JWKHFDRISYNSEHREWNYS IVZNYN REWPJIYX UTXYJlI XYWTSL UJWk

\NY M FSI *ZWT 8YT]] NSINHIX WJIJHTWIJI FSSZFQ LFN

U SJY NRUFNWRJSY QTXXJXRMIGEYSYT *:7 WJIXUJHYN[JQ” :8 JVZNY”A UJWKTWRFSHJ \F)
0 NS[JXYRJISY JJUISXJIX FRRNSMQNTS :7 XZXYFNSJI TUYNRNXR XZWWTZSINSL YMJ 1JUQ
NSYJQQNLJISHJ FX NQQZXYWFYJI G~ YMJ NS

.S[IXYRJISY NSHTRJ TS NS[JXYJI FXXJYXWNHJ T[JW YMJ "JFW . *ZWTUJ JVZNY”™ RFWEF

| , JWRFS
9MJI A"JFW IJQN[IJWJII GWTFIQ”A UTXNYN[J
FXXJY HQFXXJX [1JXUNYJ FS JS[NWTSRJS%&/ N L (MFSHJQQTW 2IW_
ZSHIJWYFNSYA WIQFYJI YT YMJ NRUQJRJISY N F\?<\N¥V| KJ>§< SRS Xs

YMJ :SNYJI 8YFYJX FSI NYX UFWYSJWX FX (\ﬁWQTwaJdﬂgquvwanmﬂT@mFsJYJM/JZNYNJX JITQ[J
LJITUTQNYNHFQ GFHPIWTU O9MNX KF[TWFGQJSTHWHBRISFX ZWIWHENSEY IHGIJINY XUWJIFIX JSIJ
YMJ WIXNQNJISHJ TK LQTGFQ JHTSTRNH FHY{NINXS RS OMIWTSYINS B FAUBTWMINW MNXYTW
UWT[NIJI G IT[NXM RTSJYFW” UTQNHNJIX FUUWT]NRFYJQ" KTW .S[JXYRJSY ,WFIJ NXXZ

N N QJ I"SFRNH
LTs?ﬁ(\?vE\FNxSJL ’\IJZSUTXNYN[J XYAFWY YT YMJ "JFW 5 ¢ T ﬁb‘?f @ fk é EVIX GIQT

[TQFYNQNY” NS &UWNQ TK E @F\X}Q EGxTozYd ~NJ
T FYWO TSXIYTKW (T[N HMX OMX HABHN'S \ FX Q Q

YWNLLIWJI G YMJ FSSTZSHJRJSY G YMJ %T\(\&\&g\y\&y}%glﬁé\;y\\% ;\%\E&IN \%IJ FG?](;_QZYJ "IN

\ MKM\ 2\ J]LJHOI YT VXD WO YR 3\ INMGT FLIWRLY YANKVRAG
TS :8 NRUTWYX KWTR FUUWTINRFYJQ~" YHIWER QIDIQXW GXINAI!T TIIW YMJI UEXY TJHFIJ

NSNYNFQ XHJSFWNT (MNSJIXJ JJUTWYX VIWIXYINNMNHXYMIYEHETRRFIFRTKY XYFSHJ TK RFOTW
XJI[IWIQA FKKIHYJII \NYM YFWNKKX J]HJIJIN ShrFQRFTS TH &% Yo SuRMAOINRMENX LW ZFQ omx

TK LTTIX -T\J[JW YMNX JUNXTIJ TK MINLYFWSIQATREN YOV ¥YWIIXYWISLYM TK LQTGFQ
XTW@QI &XIAG FX2 F* WO ISNIRNS TKYWH J SILTYIRITSX G WO \ NJISL TKUZGHH | JKRNX .S YWD : SNII 8YRIX WO AJFW

YMJ :SNYJI 8YFYJIX JFXJI RFWPJY HTSHIWSEWRAEKX FRATARYAISHXYFWEYYT  Fx TK YJHJIRGJ
INXHTZSY F QJXX FI[JWXJ TZYHTRJ *JUJHYRGYFXIWK XMNEYXI ™fIWWMF ~"0Fw 9MJ HWJIINY W
RTWJ LWFIZFQ FIOZXYRJISY \NYM YMJ F[IWFEEH VH WKy YW WISFSENHNY FYPY FWJIXZQY NS XZX
NPASH K@\ NVI$ FWSL TK YT LT[JWSRJSY GTSI "NJQIX &Y YMJ XFRJ YNRJ YI

4S YMJ LIJTUTQNYNHFQ KWTSY YMJ XYWNPJQT%}\%/ y\?% Fé,{X YTFI‘:]%V‘FI§£_$XTKGJLNSS
XZGXJIJVZISYQ”r G™ YMJ :SNYJI 8YFYJX FLF 'ﬁ}
SZHQJFW KFHNQNYNJX FQXT MFI F QNRNYJI L‘VI-V§I>-'(§XN£T(E\/ }\I-IS-‘:%HI*HZQQFGTW |
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(TSINWSX\ JW RTW RNl 16 W0 JZW ROF \ MW @SLYWR ~ 9MJ UWNHJ TK LTQI JJUWJIXXJI NS :8) WTXJ

ANOX WX RARIIQ 9V ANQ TS Wi AJFW, JWRFS ' ZSI *RIJWLNSL RFWPJYX FQXT GJSJKNYJI KWTR

\IFHVDI FYAJAWIS FSISHOPAI TK  GRXUTIW GMLISLN X ZUUTWYN[J LQTGFQ JHTSTRNH JS[NWTSRJSY
HQTXJ YT NYX MNLMJIXY QJ[JQX XNSHJ YMFXWINQNHSJIIIGY YWINXNX NSHQNFXB NS YMJ
ZSHIJWYFNSYA NS +WFSHJ \JNLMJI TS +WJSHMJILT[JWSRJISY GTSIX \NYM

WO AJPMARO ST\ WM 8L FGI[J QS ANQX ' A HISYRY WO

“ZWTUJFS (JSYWFQ 'FSP FSHMTWJII XMTwWY YSIWRERWHASIxIEWISKIWNSL Ny X

IJUTXNY KFHNQNYA WFYJ G~ GFXNX UTNSXYXJIKYRI WM NSHIR J KN WS IXY FIYF XMONRGKE W Y M J
NS 8JUYJRGJIW FRTZSYX YT RNQQNTS HTRUFWRN@ODNTR

NSFQQA YMJ UJWNTI \FX HMFWFHYJWN _J1 5% YMi Alil@““ # g]JW NINX NSLJEYRISY NSH
* _ I ARG AN SR % Y'JrLkW*J:‘fNFFXI\'MngS LENS KWT
YMJ 28 ITQQFW FLENSXY TYMJW RFOTWHM&Q’W@@'\HQNW f\ﬁgfﬁ;l Rkl HEQQ TUYNTS LWF
HTSHIJSYWEYJI NS YMJ KNWXY MFOK TK \fMJNé‘)gg)%‘\%dIWFJ%W eV WY KTQNT oo

WIFQQTHFYNTSX FSI JQJ[FYJI ZSHIWYFNSYR XY S KW R B TEWRES L Z0FW NS[IXYRISY
UTQi 9MD JZW | TQWITHVESL) WO XMITI FY  FYWDLJSE TK \yrR X ZUUTWYN[J NSYJWJIXY WFEYJ JS[NWTSRJS

nglszGJFWﬁY:'@LNF;J TK@ AJF‘MNS'S WLSIWMJ_JEESFHPTK YMJ UTWYKTQNT .S[IXYRJISY LF NSBNXQREN TET X X J
Q Q RTXYQA IWN[JS GA HMFSLJ NS KFNW [FQZJ KWTR T

9MJ \JFPSJIXX TK YMJ ITQQFW UWT[JI UFWSNARHFIWENRYENWRINYIFKITRRTVRMNQEXNNES XYF
WIHTZXR JYFQ RTXYSTYFGD LTQ WWLANII FXF XK M JS FXAIY

I9IMJ KTQQTINSL YFGQJ UWJIXJISYX F WIHTSHNQNFYNTS TK YMJXJ KNLZWJX \NYM YMJ .+78 KN
KNSFSHNFQ XYFYJRJSYX 3TYJ U .S[IJXYRJSY NSHTRJ TK SN[IJWXFQ 7IJLNXYWFYNTS )TH.

8(47 ,WTZU

8(47 ,WTZU

478

NS *:7 YMTZXFSIX

LSYJWIXY WJI[JSZJ TS IJGY NSXYWZRJISYX STY RIFXZWJII FY +;51
4YMIW WJILZQFW NSHTRJ IN[NIJSIX FSI NSYJWJIXY

3JY WIFQ JXYFYJWJISYFQ NSHTRJ

IDFTK@QDHMBNLD

7IJFQN_JI LFNSX QTXXJX TS 1JGY NSXYWZRJISYX STY RIFXZWJI FY +;51

7JFQN_JI LEFNSX QTXXJX TS WJFQ JXYFYJ

(MFSLJ NS KEFNW [FQZJ
(MUDRSLDMSDF@HMRD@MCBKNRRDR

7IJFQ JXYFYJ FRTWYN_FYNTS FSI NRUFNWRJSY

3JY NRUFNWRJSY QTXX TS KNSFSHNFQ FXXJYX HMFSLJ NS *(1

4YMJIW NSHTRJ

-DSPHLO@HQLDMSP@MCBD@LNQSHY@SHNM

SNS@KPHMUDRSLDMSDPHMBNLDDNMDPHMUDRSDCD@RRDSR

+TWJINLS JJHMFSLJ LENSX QTXXJX

.SHTRJ TS TYMJW HTSXTQNIFYJI JSYNYNJX

IMNWI UFWYA NSYIJWIXYITS HTSXTQNIFYJI KZSIX

.SHTRJ TS YIJHMSNHF® NYJRX FSI TYMJW

+NSFSHNSL HTXYX TS WJFQ JXYFYJ NS[JXYRJSYX

(%12DHMUDRSLDMSDHMBNLD

UDQ@FDDBDHMUDRSDCDb@RRDSR

7IYZWS TS NS[IXYHL.EXNKIY X b b b b
&X FY )JHIRGJIW NSYIJWJIXY WJI[JSZJ TS IJGY NSXYWZRJISYX STY RIJFXZWJI FY +;51 NX UWJXJSYJI S.
&X FY )JHIRGJIW TYMIJW WIJLZQFW NSHTRJ NX UWJXJSYJI SJY TK *:7 RNQQNTS NSHTRJ FYYWN
UWJIXJISYJI SJY TK *:7 RNQQNTS TK WJ[JSZIJX FYYWNGZYFGQJ YT YMNWI UFWYNJX
&X FY )JHIRGJIW SJY WIFQ JXYFYJ NSHTRJ NX UWJXJSYJI SJY TK *:7d dRNQQNTS TK KNSFSHNSL J
&X FY )JHIRGJIW WIFQN_JI LENSX QTXXJIJX TS IJGY NSXYWZRJSYX STY RIFXZWJI FY +;51 NX SJY Tt
&X FY )JHIRGJIW HMFSLJ NS KFNW [FQZJ NX SJY TK *:7 RNQQONTS TK QTXXJX WJIQFYJI YT TYMJIW

WJIQFYJI YT YMJ HMFSLJ NS KFNW [FQZJ TK YMJ TUYNTS TS T\S XMFWJX LWFSYJI YT 8(47 NS HTSSJHYNT:
NS QTXXJIX WJIQFYJI YT YMJ HMFSLJ NS KFNW [FQZJ TK TYMJW IJWN[FYN[JX

&X FY )JHIJRGJIW YMJ SJY NRUFNWRJSY QTXX TS KNSFSHNFQ FXXJYX NX SJY TK *:7 RNQQNTS TK
&X FY )JHIRGJIW TYMIJW NSHTRJ NX UWJXJSYJI SJY TK *:7 RNQQNTS TK TYMJW NSHTRJ FYYWNGZ
IMNWI UFWY”N WJI[JSZJIX JJHQZIJI NS NS[IJXYRJSY NSHTRJ TS NS[JIJXYJI FXXJYX TS NYJRX FSI

.SHTRJ TS YIJHMSNHFQ NYJRX FSI TYMJW NSHQZIJ FRTSLXY TYMJW YJHMSNHFQ NYJRX FQQ WJ[JSZJX FY
[FQZJ HMFSLJ TK YMJ TUYNTS TS T\S XMFWJX LWFSYJI YT 8(47 NS HTSSJHYNTS \NYM YMJ (T[-F XJYYQJR
TS NS[IXYJI FXXJYX HFQHZQFYNTS
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JZWNSL NS[IXYJl FXXJIYX IJHWIFRNIQQNTSI RWIRKN]IJI NSHTRJ UTWYKTQNT WJRFNSX TK [JW'
7 RNQQNJIIBIRGJIW RENSQ” FX F WBKIAQFLIKVFYNSL TK a& a4 FY9WNIIZWIFYKTS TK YM
SJLFYN[J KTWJINLS JJHMFSLJ NRUFHYX UBWSNEBQ QY KIMKXNKD K YE'S X TEW Y N PIHTRU FW M WJIT J S |
NSHTRJ LJSIJWFYJI G” YMJ NS[IXYJl FXXJYXMNUFWXY KYOWNMJ BRI \DKQQ FX

UTXNYN[J KFNW [FQZJ FIOZXYRJSYX TK YMJ UTWYKT%NT
8(47PX JJUTXZWJI YT QTFSX IJHWJIFXJI YT TK NS

INVZNINY” 1JKNSJI FX 8(47PX XMFWJ TK HBMMRESWHFXMFWZNFRAQJISNYIXMI JJUTXZWJI YT JVZN
XMTWY YIJWR NS[JXYRJIJSYX UWNRFWNQ" LTNIWHZRVISY NG KSNX KYIFEXQXINRWQFY JI

\NYM RFYZWNYNJIX FGT[J YMWJJ RTSYMX FSI GJQT)\ Y\J&(J RTSYMX FSI

GFSP TLIWIWFKYX XYTTI FY  TIHERGIWI I EXRXIWRFR PG FYI UTWYKTQNT JIUTXZWJI XYFSIX
XONLMY QA QT\JW HURGURW | Y T FX FMIRGIW  XYFGQJ FX HTRUFWJI YT AJFW JS

&Y)JHIRGIW YMJ KNJJI NSHTRJ UTwYKTHONIW %\\JH%E@YJ)?YIX HTRUWNXNSL RFENSQ" NSX.

N

Y
XNLSNKNHFSY UTWYNTS TK 8(47pX NS[IXYIYWRAGYL IWENY" RS GNFEWGLYW2ZHYZWI KZSIX |
YMNX FXXJY HQFXX XQNLMYQ" MNLMJW HTﬂ%'F—'W(ﬂBFJ)Wr' YMa asi 7Y "IFW IS TK NS[IXYJI

FY A"JFW JSI JIJHIRGIW

9MJ JJUTXZWJ YT LT[JWSRJISY GTSIX NSHWJIEXJI YT TK NS[IXYJI

FXXJYX FY YMJ JSI FK AJFW JSI9MJ JJUTXZWJ YT

HTWUTWFYJ GTSIX IJHWJIFXJI YT FY AJFW JSI

8YWZHYZWJI FSI XJHZWNYN_JI UWTIZHYX WIRFNS XYFGQJ FY FX \JOQ FX

YMJ JJUTXZWJI YT HT[IJWJI GTSIX FSI FLIJSHA” RTWYLFLJ GFHPJI
XIJHZWNYNJIX FY

& .3;%892%39 ,&.38 &3) 1488*8 7*(4,3.?*) .3 *6:.9>
9TYFQ ZSWJIFQN_JI LFNSX FSI QTXXJX KTW YMJ LQTGFQ UTWYKTQNT TK NS[JXYRJSYX NSHWJF
8(47 ,WTzZU

8(47 ,WTZU
.+78

NS *:7 YMTZXFSIX i FWNFESHJ >9)

+N]JJI NSHTRJ

1TFSX

*VZNYNJIX

7IJFQ JXYFYJ

4YMIW NS[IJXYRJISYX

3.3 +b41&+
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&97-2)77 %2( 4)6*361%2") %
FSH

.S[IXYRJISY UIJWKT

& 8*(:7.9.?7*) .3;*892*398

IMJ YFGQJ GJIQT\Y UWJIXJISYX NSKTWRFYNTS TS YMJ YAUJ TK XIJHZWNYN_JI NS[JXYRJSYX M

8(47 ,WTZU

8(47 ,WTZU 2FWPJY YT

&X FY )JHIRGJIW 1" ES '"TTP ;FQZJ
NS *:7 YMTZXFSIX & & & & & & v STS W

EXXJIYX GFHPJI XJHZWNYNJX

(TQQFYJIJWFQN_JI QTFS TGQNLFYNTSX

(TQQFYJIJWFQN_JI 1JGY TGQNLFYNTSX

(TQQFYJWFQN_JI RTWYLFLJ TGQNLFYNTSX

2TWYLFLJ GFHPJI XJHZWNYNJX

&LJISHM (2'8

&LJSHM 72'8

3TS FLIJSH”™ (2'8

3TS FLISH”™ 72'8

3.3 + b

8(47 ,WTZU

8(47 ,WTZU 2FWPJY YT
&X FY )JHIRGJIW 1" FSI '"TTP ;FQZJ

NS *:7 YMTZXFSIX &&& & & & e STS WFYJI 9TYFQ
&XXJYX GFHPJI XJHZWNYNJIX

(TQQFYJWFQN_JI QTFS TGQNLFYNTSX

(TQQFYJWFQN_JI 1JGY TGQNLFYNTSX

2TWYLFLJ GFHPJI XJHZWNYNJX

&LJSHA" (2'8

&LJSHA 72'8

3TS FLISH" (2'8

3TS FLIJSH" 72'8

3.3 + D
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0/ &97-2)77 %2( 4)6*361%2")
O .S[IXYRISY UJWKTWRFSHJ

8(47 8*
& .3:*892*%39 .3(42* &3) *=5*38+*8
.S[IJXYRJSY NSHTRJ FSI JJUJSXJX GN FXXJY HQFXX
8(47 8*
8(47 8*
+WJIJSHM ,&&5 7IJQFYJI
NS *:7 YMTZXFSIX HTRUFSNJX 4YM 9TY]

7J[IJSZIX KWTR XJHZWNYNJX
7J[ISZIX KWTR TYMJW NS[IJXYRJISYX
AYMJIW WJI[ISZJIX

7JFQN_JI LFNSX

3.3 +D(-5%$23,%$-3D(-".,$

2FSFLJRJSY FSI KNSFSHNFQ HTXYX
AYMJIW NS[IJXYRJISY JJUJISXJIX
7IFQN_JI QTXXJX

3.3 +D(-5%$23,$-3D%$7/$-2%2

YNINIISIX WJIHJIN[JI KWTR XZGXNINFWNJIX)MNIIJSIEFWIIRFNSFQKWTRNAYZFQ KZSIX FRTZSY Y

KWTR 8(47 ,QTGFQ 7JNSXZWFSHJ .WJQFSI *:7 RNQQNTS 8(47

7INSXZWFSHJ &XNF 5FHNKNH *:7 RNQQNTS 8(47 8JW[NHJX :0 INRNYJI

*:7 RNQQNTS 8(47 (FSFIF *:7 RNQQNTS FSI 8(47

'SIJW\WNYNSL INRNYJI *:7 RNQQNTS

8(47 8*

8(47 8*

+WJISHM ,&&5 7JQFYJI

NS *:7 YMTZXFSIX HTRUFSNJX AYMIW 9TYFQ

7J[ISZIX KWTR XJHZWNYNJIX
7J[JSZIX KWTR TYMJW NS[IJXYRJISYX
AYMIW WJI[ISZIX

7JEQN_JI LENSX

3.3 +D(-5%$23,$-3D(-".,$

2FSFLJRJSY FSI KNSFSHNFQ HTXYX
4YMJIW NS[IJXYRJISY JJUJISXJIX
7JFQN_JI QTXXJX

3.3 +D(-5$23,$-3D%$7/$-2$2

JN[NIJISIX WJIHJIN[JI KWTR XZGXNINFWNJIXN[RRBSIZSYWIHYN[}: KWTR RZYZFQ KZSIX FRTZSY Y
RNQQNTS NS REFNSQ” KWTR 8(47 ,QTGFQ 7JNSXZWFSHJ .WJQFSI *:7
RNQQNTS 8(47 ,QTGFQ 1NKJ &RJWNHFX -TQINSL *:7 RNQQNTS
8(47 (FSFIF 7IJNSXZWFSHJ *:7 RNQQNTS FSI 8(47 7IJNSXZWFSHJ
&XNF 5FHNKNH *:7 RNQQNTS

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868



&97-2)77 %2( 4)6*361%2") q(
S[IXYRJISY UJWKTWEFsH

& .3;*892*39 ,&.38 &3) 1488*8 7*(4,3.?*) .3 *6:.9>
3TY FUUQNHFGQJ YT 8(47 8% ZSIJW +WJSHM ,&&5
& 8*(:7.9.?7*) .3;*892*398
8(47 8*
8(47 8*
2FEWPJY YT
2FWPJY [FQZJ " FES GTTP [FQZJ
NS *:7 YMTZXFSIX &&& & & & STS W

&XXJIYX GFHPJI XJHZWNYNJX

(TQQFYJWFQN_JI QTFS TGQNLFYNTSX

(TQQFYJIJWFQN_JI 1JGY TGQNLFYNTSX

2TWYLFLJ GFHPJI XJHZWNYNJX

&LIJSH” (2'8

&LIJSH"N 72'8

3TS FLISH” (2'8

3TS FLISH™ 72'8
3.3 + b f
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%

&97-2)77 %2( 4)6*361%2")
5JWKTWRFSHJ TK TYMJW FHYN[NYNJX

5*7+472&3(* 49-*7 &(9.;.9.*8

A4UJWFYNSL QJFXJ HTSYWFHYX +NSFSHJ QJFXJX

5FARJSYX KTW TUJWFYNSL XZGQJFXJX WIRRFYJIJWWRERWSESHYTQIWXSYHRSYWFHYX \JWJ Z
UFARJSYX KTW TKKNHJX FSI GZXNSJIXX UWIBRMKWY NIKL YMWNWITZU 9MJA

NSHQZIJ J]YJSXNTS TUYNTSX FX \JQQ FX WJIXYWNHYNTSX WJILFWINSL

XZGQJFXJIX 9MJ RFNS QJFXJ HTSYWFHYX #WM&Wy Ry NgN-¥N I XwNHM

TKKNHJIX 8JJ (MFUYJW ) U ;FQZFYNTS KTW3XTREXIWNHEWETKERI BEH YINTSHXXIX \JWJI NSHZWW
) US5WTUJWY”? UQFSY FSI JVZNURJSY FSWIuUTWYHREMIWIONTFGCHR@MYWI¥XMFS YMJ NSHTRJ F
TK YMNX WJUTWY KTW KZWYMJIJW NSKTWRFYNGHB[J NS 8IJHYNTSX & U :SIJW\WNYNSL UJWKT

.S[IJXYRJISY UJWKTWRFSHJ

49-*7.3+472&9.43

8(47 8* MFX HTRUQJYJI YMJ HWTXX GTWIJW HTS[JWXNTS TK NYX .WNXM XZGXNINFW" 8,7. 8(

GJHFRJ F +WJSHM OTNSY XYTHP HTRUFS” XTHN-Y- FSTS”RJ SFRJI 8,7+ 8(47 ,QTGFQ
&ZYTWNY- IJ (TSYW,QJ 5WZIJSYNJIQ JY 1J 7-XTQZYNTS &(57 8,7+ WIYFNSX FQQ TK 8,7.pX |
HTZSYJWUFWYNJX 8,7+ NX ST\ GFXJI FY 8(47PX MJFI TKKNHJ FY F[JSZJ 0Q-GJW NS 5FWNX

IMJI JSYNY~APX WIQTHFYNTS WIKQJHYX YMJ HTRRNYYRUEW R F{Y WNFY NIINNSH Y WQ FISWYFTR X\ W PF R Q NS
XYWZHYZWJ FSI NRUWT[J NYX JKKNHNJSH~”

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868
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7=78)1 3* +3:)62%2")

, JSIWFQ NSKTWRFEFYNTS TS YMJ XAXBYRWSFQ HTSYWTQ XAXYJR

TKALT[JWSFSHJ % "HVFULSWLRQ Rl WKH LQWHUQDO FRQWURC
*HQHUDO JRYHUQDQFH SULQFLSOHV o &RPSOLDQFH IXQFWLRQ
/HIJDO VWUXFWXUH DQG IXQFWLRQDO)RUJIJD@EDPBWIRR LQIRUPDWLRQ RQ WKH ,&6

RId6&25 *URXS DQGdWKHdFRPSOLDQFH IXQFWLRQ
*RYHUQDQFH VWUXFWXUH DW WKH OHYHO RI 6&2

*URXS RUJWKHAOHJDOdHQWLW\ .SY JWSFQ FZINY

ODWHULDO FKDQJHV LQ WKH V\VWHPYRI JRY,QUGHDQFHO DXGLW RUJDQL]DWLRQ DW JUR)

ODWHULDO WUDQVDFWLRQV ZLWK VKBUHKR®&5U8/( O LQIRUPDWLRQ RQ WKH LQWHUQD
SHUVRQV ZKR H[HUFLVH VLIJQLILFDQW LQIOXHJMHLRQ
RUJPHPEHUV RI WKH $06% DGPLQLVWUDWLYH
PDQDJHPHQW RU VXSHUYLVRU\ ERG\ ' &GHYZFWNFQ KZSHYNTS

&RPSHQVDWLRQ SROLF\ DQG SUDFWIFHV UHFOYGREROGWDWLRQ RI WKH DFWXDULDO IXQ
WKH PHPEHUV RIdWKHAdDGPLQLVWUDWLYH A
PDQDJHPHQW RU VXSHUYLVRU\ ERGLHV/O 6&25 6( O LQIRUPDWLRQ RQ WKH DFWXDULI

DQGAHPSOR\HHYV

e ' A4ZYXTZWHNSL

+NY FSI UWTUJW WJIVZNWJIRJS¥%X 2XWVRXUFLQJ SULQFLSOHV DQG RUJDQL]D
2EMHFWLYHVY DQG JHQHUDO SULQFLS®HV O0ODLQ DFWLYLWLHV RXWVRXUFHG WR H[WH !

6FRSH RI V&25xV ILW DQG SURSHU SULQFPY¥ENYCHUV
JLWQHVV FULWHULD % 0DLQ LQWUDJURXS RXWVRXUFLQJ DUUDQJt

3URSULHW\ FULWHULD % 6&25 6( O LQIRUPDWLRQ RQ RXWVRXUFLQJ

JLW DQG SURSHU DVVHVVPHQW SURFHVV AYMIW RFYJWNFQ NSKTWRFYNTS W

6&25 6( O ,QIRUPDWLRQ RQ ILW DQG SURSHMJdXAXYJR TK LT[JWSFSHJ
UHTXLUHPHQWYV

ITNXP RFSFLIJRJSY X~AXYJ
YMJ T\S WNXP FSI XTQ[J¢
478 &

5LVN DSSHWLWH

5LVN ODQDJHPHQW IUDPHZRUN

,QWHUQDO PRGHO FROQWULEXWLRQ WR WKH 5LVN
ODQDJHPHQW IUDPHZRUN

256%$ FRQWULEXWLRQ WR WKH ULVN
PDQDJHPHQWdV\VWHP

6&25 6( O LQIRUPDWLRQ RQ WKH ULVN
PDQDJHPHQWdV\VWHP

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868



&

7=78)1 3* +3:)62%2")
,JSIWFQ NSKTWRFYNTS TS YMJ XAXYJR TKALT[JWSFSHJ

| *3%*78&1 .3+4728&9.43 43 9-* 8§>89%*2
4+d,4;*73&3(*

! ,*3*7&1 ,4;*73&3(* 57.3(.51*8

8(47 8* MFX FS TGOJHYN[J TK FITUYNSL GJXNMUWREK YIGH JXF QNSM W J L FW I X

YT LT[JWSFSHJ GIJHFZXJ LTTI LT[JWSFSHJ HFBTVYWNQANSIX YK RTTYIWEWNKS NSYIWSFQ WJIUT)
XYWFYJLNH TGOJHYN[JX FSI JSXZWNSL FS FUPW NSWNARFRRNSELE R ISYQT W YONXPXY QJ[JQX TK 8
.S YMNX WJILFWI 8(47 8* FIMIJWIX YT FUNWNEELSRIRRIENXRFIMN[BSFSNSYIWSFQ HTSYWTQ
WILZQFYTWA WJIVZNWJIRJISYX FX \JQQ FX HWMIXWKAXQEX KRYXNDONHEYNYBIITK UTQNHNJIX LZN
HTRUJYJSY FIRNSNXYWFYN[J FSI XYTHP RFWPFYQRZ XM MW NKNIX X STYFEQ" YMJ

&ZYTWNY- 1JX 2FWHM-X +NSFSHNIJWX &2+ sFSicXMN WWNTRRFRIRBNDRK FSI JJUIWYNXJ

TK YMJ &+*5 2*)*+ HTWUTWFEYJ LT[JWSFSHJ fdfH e IMNHNG §64X BN TSL LT[JWSFSHJ FY YMJ Q
WJIKIWX NS FHHTWIFSHI \NYM FWYNHQJ InsiTo[NsSTKE YMIcPAIBHMNTS FSI LOTGFQ XYJJIW
(TRRIWHNFQ (T1J TK WNXP RFSFLJRJSY FSI JRUT\JWRJSY TK QT
2TWJ XUJHNKNHFQQ" YMJ LT[JWSFSHJ TK 8{#8F8IRITYSN4FRW IR TI\NSL KTW QTHFQ XUJHNI
IJWN[IX KWTR YMJ KTQQTINSL TGOJHYN[JIX s RZQYNHISYWNHNYA \NYM 8(47 ,WTZU KZSHYNTS
AHTRUQNFSHJ \NYM FUUQNHFGQJ QF\X NS WMN_HT ASYWW Y MMAWE SMHFYNTSX YMFS 5FWN X
yWTZU TUJWFYJX FSI KTW 8(47 8* \NYM YMFrWINIHEMNITRRNWWNEQFWNTZX QTHFYNTSX

(TIJ  YMJ +WJSHM 2TSJYFW" FSI +NSFSHaNJ'f&N(JNJJSWY{bT&ZﬂPNSKTWRFYNTS GTYYTR ZU F
,JSIWFQ 7JLZQFYNTS FSI YMJ +WJSHM .SXZWFSHJ (TIJ

AUWFLRFYNXR XNRUQNHNY” FSI TUJWFYNSL JKKNHNJSH” FQQT\NSL KTW
YNRJIQM FSI JKKJIJHYN[J IJHNXNTS RFPNSL FSI HTXY JKKJHYN[JSJIXX

AHQJFW FQQTHFYNTS TK WTQJX FSI WJXUTSXNGNQNYNJX NSHQZINSL HQJFW
WIUTWYNSL QNSJX FSI FHHTZSYFGNQNY"?

! 1* &1 897:(9:7* &3) +:3(9.43&1 47,8&3.78&9.43 4+d8(47 ,74:5

' 1*,&1 897:(9:7* 4+ 8(47 ,74:5

8(47 8* TUJWFYJX YMWTZLM F SZRGJIJW TK QAEFMNSIMINMNIOM IGNVEFESHMFXQ KSIIINGNQNY A
WJIUWJIXJISYFYN[J TKKNHJIX AHTRUQMA \NYM QTHFQ WJLZQFYNTSX FSI WJVZNW.

.S FIINYNTS YT YMJ TGOJHYN[JX TZYQNSJI %WJX§MDJT%GEF%Z%¢|\§/%)&&£\§IIJ GI":‘(HQTXJ YT HQNJ

8(47 ,WTZU NX LZNIJI G YMJ KTQQTINSL UWNSHENUQ W QJILFQ JSYNYNJIX TK 8(47 ,WTzZU F
AXZUUTWY YMJ XYWFYJLNH TGOJHYN[JIX XTRGXNHNFABNIXWAWNYEGCN@NYCTW@I MF[J J]YIJWSF
TUJWFYNTSX TK 8(47 ,WTzU TWIJW YT RJJY MNLM HTWUTWFYJ LT[JWSFSHJ XY
AWJIIZHI YMJ SZRGJIW TK JSYNYNJIX FSI XNRUQNK” YMJ TWLFSN_FYNTS

A1JQN[IJW HTXY JKKIJHYN[ISIXX

ATUYNRN_J HFUNYFQ RFSFLJRJSY G~ RFINRN_NSL HFUNYFQ KZSLNGNQNY"

' +:3(9.43&1 47,&3.7&9.43 4+ 9-* |74:5

8(47 8* TUJWFYJX FQQ FWTZSI YMJ \TWQ IT WNVMANT Z1G\D XN BIMIRKQ TQY QNGB JI NS 8JHYNTS C
JSYNYNJIJX GWFSHMJIX TW WJIUWJIXJISYFYN[JU WHISMHIXQ J)S T(AFW 8¥T MBXZWZYFSNS UQFHJ F
FUUWTUWNFYJ HTSXTQNIFYJI [NXNTS FSI RWBFSNRFSK TBKGWNXPKS FBIXNSJIXX ZSNYX FSI 8
GZXNSJIXX NXXZJX FY YMJ QJ[JQ TK 8(47 ,WXAUQ® FIXNISS OWSNTEFQ KAMBIHYNTSX

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868



7=78)1 3* +3:)62%2")
,JSIWFQ NSKTWRFYNTS TS YMJ XY IR 1

' ':8.3*88 :3.98 &3) ,74:5 +:3(9.438

O9MJ ,WTZU NX HISYJIJWIJI FWTZSI YMWJJ PJ& GIDXHNVBNXKX NIZISIN T K YKIKIJB/AVDSNLSBEXX ZSNYX NX UWT
\NIJ WFSLJ TK NSST[FYN[J XTQZYNTSX 8(47I'c[1\l\l-SF15N-K.1J FHILFEMNQFMNTSFQ FSI QJLFQ XYWZHY

8(47d5 ( SWTUJWY~ FSI (FXZFQY" FSI 8(47 .S[IXYRJISY
FIINVRTS YT YMJ YMWJJ GZXNSIXX ZSNYX 8

8(47 5 ( YMJ WTZUPX 3TS 1INKJ GZXNSJIXX ZJSW\I'I'Y[NTI'JJJ(WWYNNJ\)TWQ'I\WI\HJ \MTQJ 8(47 ,WTZU FS
YMWTZLM 8(47 8* FSI NYX NSXZWFSHJ FSISWHXSKIWFSHI KZG@IHUXNFRVEIXNSIXX FSI LITLWF

FSI GWFSHMJX NS YMJ *2*& WJILNTS YMJ &RJIJWNHFX ESI _YMJ &XNF
SEHNKNH WJLNTS IMI ,WTZUPX XZGXNINFWNIX GWFSHMJX FSI WJ

NSYIJWHTSSJHYJI YMWTZLM F HISYWFQ SJY\TWP °
8(47 1 - YMJ ,WTZUPX INKJ GZXNSIXX ZSNHUMFBOWRQIXY KTWRMXNMMFY HTRUQ”N \NYM UW,
YMWTZLM YMJ NSXZWFSHJ FSI WINSXZWFSHNJXZQ@XNNIFBXNFQ @1 NBW ARSTHWM DX HRQ FHHJIXX
8(47 8* NS YMJ *2*& WJILNTS YMJ &RIWNHFX IKINYBSYRSE YMI EENMW\WNYNSL TW UWNH

5FHNKNH WJILNTS XMFWNSL TK NSKTWRFYNTS FGTZY QTHFQ RF
FRTSL YMJ ,WTZUPX XZGXNINFWNJX GWFSHM
8(47 .S[IXYRJISYX YMJ GZXNSJIXX ZSNY Ng,H A T YN S(AT WX TSSIQ FHWTXX YMJ |

SWTZUPX NS[IJXYRJISYX NX WIXUTSXNGQJI KJW Jg I\#\PJN§£HJJW%Q—|%§(S¥§SBF—F)§)& TS JJUJWYNXJ
HTSYWTQQNSL YMJ FXXJY FQQTHFYNTS TII;( ¥ MEw Y P &Q HJ@;X,\I}IF}()QJ RKPsELIRISY J]u

NS[JXYRJISY UTWYKTQNTX TS F HISYWFQN_JI GRXN Q{NXYYNXF IT'E(%NI'—db'\L%\f[VV#DMNH REWPJY
FWIJFX ,WTZU KZSHYNTSX FSI 8(47 .S[JXYRJSY 5FW

FUUWT[JI UTWYKTQNT RFSFLJRJIJSY HTRUFSA® \MNHM INWJHYQ" RFSFLJX
YMJ FXXJYX TK RFS”™ 8(47 ,WTZU XZGXNINFWNJIX FX \JQQ FX NS[JXYRJSY
[IMNHQJX TS GIMFQK TK 8(47 ,WTZU FSI YMNWI UFWY”A HQNJSY

' 7*,.43&1 897:(9:7*

.S XTRJ QTHFYNTSX 8(47 TUIJWFYJX YMWTZRSF WRUINSTSWMQI[KISHYMISKUYWFYNSL WJIXZQYX T
RFESFLJ NYX SJY\TWP TK QTHFQ XZGXNINMFWHNYNSL GWFISRHIMIYX MSIN[NIZFQQ" YT FXXJ)
WIUWIXISYFYN[J TKKNHJX 9MJIXJ KZSHYNTBXWIQIQMRKSW FSI RFPJ IJHNXNTSX WJILFWINSL
ARFSFLJRJSY TK UTTQJI WJIXTZWHJIX NBHEZAYILWISKIWHRIPY NFEW RTWJI NSKTWRFYNTS
YIJHMSTQTLA" MZRFS WJIXTZWHJIX FSI QAHRHIRUQNFSHJ FY YMJ

,WTZUPX RFEFNS QTHFYNTSX

ATUJWFYNTS FSI RFSFLJRJISY TK ,WTZU Kz%%gﬁgﬁ%‘ﬁ% a%fg(\qvbfy’vr\fg'\%)é 'JTXHNFLOZJ'X;TGQ\TIHNNF?N'\L

QTHFYNTSX TYMJIJW YMFS 5FWNX NS TWIJV\(N V\?‘ )§N]]H{|\\gp 'PIQK%\I\M Q \Q J % Q\QXNIJSYNK"
IIz[SFINQFGQJ NS YMJ INKKJWJSY QTHFYNTS)& YY WT%&JU H/J\élé:” XYESINSL TK YM

F WNXPX FSI JQTU THFQ RFSFLJRJSY
AlJ[JQTURJSY TK F ,WTZU \NIJ HZQYZWJ YM%‘O m)éﬁY%MXJWMK§ﬂlRATﬁ[N%L HQONJSY XJWIN

SJJIX QTHFQ WJQFYNTSXMNUX \NYM HQNJSYX

9MJ WILNTSFQ KZSHYNTSX FWJ STY WIXUTSXNGQJ KTW LJSIJWFYNSL FS*
WJI[JSZIX TW KTW ZSIIJW\WNYNSL TW HQFNRX RFSFLJRJSY 9MJ YJFRX NS
HMFWLJ TK ZSIJW\WNYNSL FSI HQFNRX RFSFLJRJSY MF[J INWJHY
WIJUTWYNSL QNSJX \NYMNS YMJ WIXUJHYN[J 8(47 1 - FSI 8(47 5 (
GZXNSJIXX ZSNYX
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7=78)1 3* +3:)62%2")
,JSIWFQ NSKTWRFYNTS TS YMJ XAXYJR TKALT[JWSFSHJ

! ,4;*73&3(* 897:(9:7* &9 9-* 1*;*1 4+ 8(47 ,74:5
47d9-*d1*,&1d*39.9>

' ,A4,*73&3(* 4+ 9-* ,74:5

9MJ UFWJSY HTRUFSA TK YMJ ,WTZU NX 8#Y BIHIRGUIWT[JWSFSHIMJ HTRUTXNYNTS TK YMJ
GTINJX TK 8(47 8* UQFA F PJA WTQJ NS YWMJIHZNMWSFSRRINYKIF(MFX FX KTQQT\X

WTZU 9MJ LT[JWSFSHJ TK 8(47 8* NX UWJIXNWII(NSTKIBMNTS ' \MT MIFIX ZU YMJ HTRRNYYJ.
U ,T[JWSFSHJ TK 8(47 8* AYMJ (+4 FSI )JUZY" (*4 TK 8(47 8%

9T MJQU JSXZWJ YMJ HTSXNXYJISHA TK YMIWMIwEE KB 147 ,wTzu
YMJ &ZINY (TRRNYYJJ TK YMJ 'TFWI TK 8(473§Nw1ﬁ‘hMﬁ)‘@(ﬁwlwﬁﬁl{'\’r%x Juzyn
YMJ FHYN[NYNJX TK QTHFQ FZINY HTRRNYY &Y MItHIYAISWWFQ 8IHWIYFW" FSI ,WTZU (MNJIK (

AYMJ (*4 TK 8(47 "ZXNSJIXX 8TQZYNTSX
8(47 ,WTZU *JJHZYN[J (TRRNYYJIJ 4ymMJ .WTZU (44 FSI

9MJ 8(47 ,WTZU *]JIJHZYN[J (TRRNYYJJ NX YNﬁJYMﬂILWJ’)ZYJ IMBIBKIRNEP 4KKNHJIW (74

(TRRNYYJJ TK 8(47 ,WTZU
.S FIINYNTS YT YMJ 8(47 ,WTZU *]JHZYN[J (TRRN

.Y NX WIXUTSXNGQJ KTW NRUQJRJISYNSL YMFXNFWRYISY HTRRINMYFIXY MF[ITFRBNDS UZY NS UQFF
TK )NWIHYTWX ZSIJW YMJ (MNJK *]JHZYN[JYAIKKWHHIWNSX RZWMTWMFNQ UWJIUFWJ YMJ \TWP

*]FélHZYN[J éTRRNYYJJ TW UIJWKTWR F XNRNQFW W~
9MJ 8(47 ,WTZU *]IJHZYN[J (TRRNYYJJ NX HTRUTXJI JJIJHZYN[JIX

TK 8(47 8* FSI NYX XZGXNINFWNJIX .Y JSFGQI¥ KZSHYNTSX

aINWJIHY NS[TQ[JRISY TK 8(47 ,WTZUPX RTY YA XLSNIMG 14 LY NI % I'IJWNSUXNLSFYM FY 8(47 8*
UFWYNHZQFW YMJ UJTUQJ JKKJHYN[JQ" WZSSNSL 8(47 8* FSI 8(47

,WTZU U NS FQQ XNLSNKNHFSY IJHNXNTSX MJ SHIISHWS LSK@W BSHOW(BIMU TIKNSIX KTZW PJA L
,WTZU FX \JQQ FX NYX RFNS QJLFQ JSYNIX W Y8*TKUWNTVGE ¥TWYFB NI TW WINSXZWFSHJ
IJHNXNTSX GJINSL YFPJS G5ZWXZFSY YT &WYMHEGSHL 9IMJIXJIJTKZEMYNTSX HTSYWNGZYJ YT
+WJISHM .SXZWFSHJ (TIJ NSXZWFSHJ FSIF®VIKKIBEWRBHXXYREFSKIXT[JWSFSHJ YMFY UWT
RZXY FUUQ” YMJ a+TZW *~JX S5WNSHNUQJAWMUISW RASFHNRNSX YMFY YMJA

RZXY GJ JKKJHYN[JQ”A WZS G~ FY QJFXY Y\T XJUFWFYJ UJWXTSX &QQ

UJTUQJ JKKIJHYN[JIQM WZSSNSL 8(47 8* FSIZMMXIWF2H QURSPS EWE Yy KTQQTINSL

JWTZU *]JHZYN[J (TRRNYYJJ 8NSHJ FY QIPXWXRT2EFTUORISRKIHYN[IQA

WZSSNSL 8(47 8* FSI 8(47 ,WTZU FWJ NS([TRUYRANKSHIWTZU

*]JJHZYN[J (TRRNYYJJ IJHNXNTSX YMNX JSXBWIW HTR EZNFSHJI \NYM YMJ

KTZW JAJX UWNSHNUQJ é&HYZFWNFQ

ANS FIINYNTS YT YMJ (MNJK *]JHZYNWMI4KRWHIW TK 8(47
TK )NWJHYTWX IJXNLSFYJI /JFS 5FZQ (TS?M%J%’WX MWSKY*FB(P% N’]]’JTQJX FSI WIXUTSXNGNC

AKKNHJIW TK 8(47d5 ( FSI +WFS«TNX 1J ;PSS TSy F Y THNWIKXIT NS YMI WIQFRYJI 8(47 W
+NSFSHNFQ 4KKNHIW FSI )JUzYr (MNJIK *1JAY UN[§ (4K N AN Jﬁﬁ%"@ﬁﬁs INXP 2FSFLIJRJISY

FX UJTUQJ JKKJHYN[JQ" WZSSWSEZB(47 8* R¥MF(8147 ,WTZU (TRUQNFSHJ 5TQNH"
AHTTWINSFYNTS TK FQQ RFOTW KZSMIYAT SFMIIEMNYNIKZG KSYIMWSFQ &ZINY (MFWYJW
GZXNSJIXXB8ZSNWXZKZSHYNTSX WJILNTSFQARMHENMNTSX EBY 7IXIJW[NSL 5TQNH"

QJLFQ JSYNYNJX

. ‘ X T NTS O ,T[IJWSFSHJ T
AUWJUFWFYNTS TK RIJYNSLX TK YMJ 'TEWI Q% Y%\(N ﬁs Zgﬁ”k( MTQIIWX WTQJIX |

UFWYNHZQFW \NYM WJXUJHY YT XYWF 4_|
R[ HIXX YT YMJ 'TEWI
HTTWINSFYNTS TK YMJ NRUQJRJSYFYNTS l\g[l_ )NKNHFYNTS WIVZNWIRJISYX EH

AGTYYTR ZU W JU TGAZKNNSL] X K&ZASRIWTXYZ U KZSHY, WX NSYJWFHYNTSX \NYM YMJ TYMJIW PJA
FSI WILNTSX ,WITBERIXY XISNTW J]JHZYN[QMJQI%I*Q MWTZU PJA KZSHYNTS MTQIJWX
YMJ (MNJK *]JHZYN[J 4KKNHJW TK 8(47 8* YMWTZLM WJLZQFW WJI[NJI\X

TWFI MTHWJIXJSYFYNTSX TK TUJWFYNTSX YMJIWJGr® KFHNONYFYNSL
XZUIJW[NXNTSWITKZ G N[N Y NJ X

IMJI (MNJIK *]JJHZYN[J 4KKNHJIJW NX F UJWXTS JKKJHYN[JQ" WZSSNSL 8(47 8* FSI 8(47 ,WTZU UZWXZFSY Y~
SMNQNUU 7AJIJ (+4 TK 8(47 ,WTZU XNSHJ 2FWHM \FX FUUTNSYJI G YMJ 'TFWI TK JWWZHYTWX FX
WIUQFHNSL +WFS«TNX IJ ;FWJSSJ
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' ,4,*73&3(* 4+ 8(47 8*

1JLFQ KTWR FSI KZSIFRJSYFQ W Z&47X8* FSI NYX NSXZWFSHJ FSI WINSXZWFSHJ X:
TKALT[JWSFSHJ YT WILZQFYTWA HFUNYFQ WJVZNWJRJISYX NS YM]J

TUJWFYJ \MNHM FWJ IJXNLSJI YT JSXZWJ XTQ[JS
8(47 8* NX F *ZWTUJFS HTRUFS" XTHdW YR NIWENENSEEIFS FUUWTUWNFYJ QJ[JQ TK T\S
MJIFIVZFWYJWJI NS +WFSHJ FSI WJLNXYJW‘UTWNIM"I\X'M@Iﬁ\ﬁWNéNW\G:JIJY‘\:/ISJI XUJHNKNH WJLZQF

(TRUFSNJX 7JLNXYJW INKKJW GJY\JJS OZWNXINHYNTSX FS NSXZWFSHJ
8(47 8NX LT[JWSJI GA YMJ UWT[NXNTSX TK TQ@NTJ? ?ﬁ;ﬁ@(%FRNGJ UNV\FIQ'IEJI?I——IiYYJIIJ?(/I\\ILFS\N)(IIi
3T IFYJl 4HYTGJW Ts vymJd B3EQ2 ]

*ZWTUJFS (TRUFSA YMJ a8* 7JLZQFYNTSa FX VY % @g gIWIIX FSI RT[IR
REYYJWX UFWYNFQQA HT[IWJI Tw sTy HT[INPIIQZA \%JN§ 37"3(8 FWHW%X(,FAS' JVZNY”™ REW
YMJ UWT[NXNTSX TK +WJISHM QF\ WJIQFYNSka¥ TNSZWFAFSI HTRU RSN I ¥ vivtJ (TS
\JQQ FX GN YMJ +WJSHM HTWUTWFYJ QF\\WIEMWNEINK TRUYRN EFZ&KRE %X TK NSXZWFS

XTHN-Y-X FSTSARJIX \MJIJWJ STY HTSYWFW"rX§ YWy XbbHRKNH AW TIRUNTIRYISYNSL wiLz
FUUQNHFGQJ YT *ZWTUJFS HTRUFSNJX ABTQ[JSHA .. +WFRJI\TWPA

IMI FWYNHQJIX TK FXXTHNFYNTS XH‘B\(\MH‘BRQMﬁF@ﬂf[@@AA‘f& +WFRJI\TWP XJYX TZY XTQ[JSH” !
XJY KTWYM NYX HTWUTWFYJ UZWUTXJ FSIwWNAIP KSR ERP SWFRSWZRIW T E N YWINSXZWIWX E¢
LT[ JWSFSHJ ZSIJW \MNHM 8(47 8* NX FIRNﬁHéVWElexﬁ){‘YaR'T\NN(IMT\]@ RIJRGJIJW XYEYJX TK YU
INWIHYTWX FSI NYX LISIWFQ RFSFLIRISYTNXWRASKRWEL S MOIWMMNEMY WX [FQZFYNTS TK F.
*JIHZYN[J 4KKNHJIW FXXJYX FSI QNFGNQNYNJX YMJ YWJFYRJSY FULU

8MFWJX NS 8(47 8* YMJ ,WTZUbX UFWJSY WQ%ZAWFWJQN‘&TYZH>% STV JKNSNYNTS TK HFUN

FZWTSJIIY SFWNX XYTHP REWPJY FSI TS M%/Z@XVY(‘;%(\XRJSYX]WS 4':;JAWFTXZUUJDHXYV\;FBTXTD'\)A(JFSSTQH[I;][
KTWRJIJWQ" 8<= 8\NXX *JHMFSLJ NS ?ZWNH

FQNLSJI [JWA HQTXJQ” \NYM JHTSTRNH HFUNYFQ

8(47 XMFWJIX FWJ FQXT YWFIJI TKK YMJ REWPJY TS YMJ 8 XYTHP

JIJHMFSLJ YMWTZLM FS &RJIJWNHFS )JUTXNYFWS?'J]H’JFI\FUZ\F )7 UWTPWHR WTZUPX WJILZQFYTW?"
MEX G715 FXXIXxXxJI1 ZXNSL 8(47bX NSYJWSFQ |

8(47 8* NX XZGOJHY YT FUUQNHFGQJ +WF8MWV1Q9K)N3:SW[WGZWFYNTCBAXYMJ WJIQJ[FSY XZUJ
NSHQZINSL GZY STY QNRNYJI YT YMJ +WJSHM (TRRIJWHNE

+WJISHM 2TSJYFWA FSI +NSFSHNFQ (TI1J YA?}WWMNJ é:k'Mr—gg&‘f('ﬁi FRJSIRISYX MF[J GJ

FSI YMJ &2+ 7JLZQFYNTS FSI NX XZUJW[NXSI BWRRFwN OV BRIVIWFe 7S MY X WILFWI Ts 3Tl

1JX 2FWHM-X +NSFSHNJWX &2+ FX +WJSH&T%QEHQHQE%ZQEQ/%WYSHfWW‘WWIWXJ' YMI Tz W

FX \JQQ FX YMJ &ZYTWNY- 1J (TSYW.QJ 5VV2_)S'§¥NE3§ b VN YMJ 8TQLISH” .. )N\
H

1%
&(57 FX XZUJW[NXTWA FZYMTWNYA KTw K& ’éi%éWWJWS)‘("ZJ\NE N FST WIXTQZYNT

ZSIJWYEPNSLX NS +WFESHJ &KYJW GJIN UUWTI[JI GA YMJ (TZSHNQ TK YMJ
3T[JRGIW YMJ ZUIFYJI 8TQ[JSH” .. )NWJIHYN[J

8(47 8* NX QNHJISXJI YT HFWWA TZY WINSXKWHKXHKINENFQ[NY2NUKFRSTKIVYIMIFYQ: TS /FSZFW"

HTZSYWNJX .Y TUJWFYJX YMWTZLM F SZR ®IW ZTK KN TGSON ANUFWONNIKF GRW FFSH MK X FS ZFW

FSI WIUWJIXJISYFYN[J TKKNHJX 5ZWXZFSY YT F IJHNXNTS TK YMJ (TRNY- IJX

*SYWIUWNXIX IP&XXZWFSHJI IFYJI /ZzQ”" 8(47 8* MTQIX F

QNHJISXJ YT TUJWFYJ NS 3TS 1NKJ FSI 1INKJ WINSXZWFSHJ NS +WFSHJ

—<
=
s
D=

8(47 8* NX FQXT FZYMTWN_JI YT TUJWFYJ
A\NYMNS YMJ *ZWTUJFS :SNTS UZWXZFSY YT YMJ *ZWTUJFS
UFXXUTWYNSLAWILZQFYNTS

ANS TYMJW HTZSYWNJIX \MJWJ 8(47 8* MFX TGYFNSJI QNHJSXJX YT \WNYJ
WINSXZWFSHJ GZXNSJIJXX TW \MJWJ TUIJWFYNSL NS WJINSXZWFSHJ NX STY
XZGOJHY YT F QNHJSXJ
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"TEFWI TK JNWJHYTWX 9MJ YIJWR TK TKKNHJ TK YMJ INWJHYTWX FUUTN

, KTWYM NS 8(47 8*bX FWYNHQJX TK FXXTHNFYNT
ZNXXNTS TK YMJ "TEWI TK JNWIHYTWX njpwx A \FA TK JJHJUYNTS FSI NS TWIJW YT J]Jt
.S FHHTWIFSHJ \NYM *: QF\ LT[JWSNSL *ZWYBUESWNBRUFISNNWIMMIWPX YIWRX YMJ 4WINSH
FUUQNHFGQJ +WJSHM QF\ FSI WILZQFYNTSXUYMNSPWTSIH QWX RTKVE X' X FMN FRYENRTGI WK \NYM F Y J
8(47 8* FSI YMJ .SYJWSFQ (MFWYJW TK YMIW AW I"TKWMNWIHYTWX YMJ

UWNSHNUFQ WJIXUTSXNGNQNY" TK YMJ 'TFWI TK JNWIHYTWX NX YT 1JKNSJ YMJ
XYWFYJLNH LZNIJQNSJIX TK 8(47 8*pX GzXNSIAW EBANENR N SWHNHRE X hKz g3 X THNFYNTS - 1N\

YMINW NRUQJIRJISYFYNTS NS FHHTWIFSHJIZNYWR N BEW DR wr v INYYHW I \MT WIFHMIX
HTSXNIJWNSL YMJ XTHNFQ FSI JSINWTSRJISVEONEXUMBY xY T kWY RV YN NS gRUN WS TK MNX
UFWY TK NYX RNXXNTS YMJ 'TFwI TK )NWIH B\IN(SWJE\Q$YMQ&MFJW3M/E(RIIS]WXD 2JJYNSL )N
RZQYN "JFW XYWFYJLNH TWNJISYFYNTSX FEMISIMEW M TV FYXERSINTEW I ESXNQ YMI JJUNW?
YFPNSL NSYT FHHTZSY HQNRFYJ WJIQFYJI NX%ZPINQYMINW WIPSNAp IR Tydy JIFYM TW WIRT
RFSFLJRJISY TK YMJ (TRUFSA <NYM YMJ FHIMMNPEMEWIMTRQIAYN X FHESHNJIX TS YMJ ‘TFV
JJUQNHNYQ" WIXIW[JII YT XMFWIMTQIIWX Ev '8N rWIWYHNAw X8 SANMNIS X% £ KNQQJI G~ YW
\NYMNS YMJ QNRNYX TK YMJ HTWUTWFYJ UZWUNRE YNy S+ MA WM WO 2JIYNSL
REYYJWX WJIQFYJI YT 8(47 8*PX UJWKTWREGH I TS| AL INWIHN X WKBXHTRUTXNYNTS NX LZ
WILFWINSL GZXNSIXX NXXZJIX HTSHIWSNSI \WMNIHWTRYFS” -Y IIXNLSFYJIX

YMJ (MNJK *]JHZYN[J 4KKNHIW FSI YMJI TN \YEW K TS X D REAAY NI RO Fxx HTWUTWFY S L

WZSS8@r WTZY RJJIJYX \NYM YMJ PJI~ KZSI—LYN[Jr J\(I'i KT%/& .
F W TK 'TFWI RJRGJIJWX NS
* N
8(47 8 FY QJFXY FSSZFQQ Y JIsxzwik %ﬁ: I Tl{,\II:AWYNHNUFYNTS

RESFLJRJISY TK 8(47 8* .K FUUQNHEGQJ NY? N
HMFSLJ YMFY NY HTSXNIJWX FUUWTUWNFYJ* REQINEEWH N W IHIR K SN s WY ¥ W &

YT YMJ XYWFYJLA NY MFX IJKNSJII YMJI TUUTWYPSNWN I KKESIUMWXBXI xzHM FX
KNSFSHNFQ QJLFQ TUJWFYNTSFQ XTHNFGWWTESXKWTERASMESWNNRSHR FX \JQQ

FX YMJ RJIFXZWJX YFPJS FHHTWINSLQA . %IN[IWXNY¥IVMKRIUBUNTEFQINWNIX FSI
IN[JWXNYA TGOJHYN[JX KTW YMJ (TRUFS"bXMNTNVWSNSLTGYNISX T TKMFQY 'TEFWI RIRGJIW X
JSI YMJ 'TFWI TK J)NWJIHYTWX WJIHJIN[JIX FQ%YMJ NSKTWRFYNTS SJJIJI

YT
HEWWA TZY NYX YEXPX STYFGQ~ KWTR YMJ& JﬁfYNEﬂ'T‘k'ﬁﬁﬁ‘ﬁ’wx YONE NSMIWRG JNWIHYTWS
JFHM VZFWYJW G~ RFSFLJRJSY TK YMJ LT XNWSI I p XMW IHYTWX  NSHQZIN

THt

UTXNYNTS FSI HTRRNYRJSYX TK 8(47 8* .W%%‘MW%Q?N»%JYWSI—Jng@I—T““X TSJ INWJHYTW
XYFYJRISYX UWTUTXJIX IN[NIJSIX FSI |J|4§YJ\5<YAFC!:?(Z\(JQ>Q\|E§NFK§\JF|E§\1 [Iw
NS[IXYRJISYX FSI TYMIJW XNLSNKNHFSY YWKSXEHYNEREIME| 1uN1IxXY MM RIRGIWXMNU TK
KNSFSHNFQ UTQNH” .Y NX NSKTWRJI FGTZAWREWPY¥ NFITEHRIOY XX yMJ
HTRUJYNYN[J JS[NWTSRJSY FSI YMJ RTXY RRUTWWES YNSXIZIKI IFSY MINGYIHYTWX  JJHQZINSL
NSHQZINSL NS YMJ KNJQI TK HTWUTWFYJ WIHKIPQ SHFHNISIRURTSRISYFQ FX FY )JHIRGIW
WIXUTSXNGNQNY” .Y FUUWT[JIJX YMJ 4\S 7NXMIFIFBI QK sSMMNXXIINHZRYSY YMJI UIJWHISYFL
a478&4 WJIUTWY FSI YFPJX NY NSYT FHHTZSNWMMDST WP IS LHITRIRNKYEXRK NX FX KTQQTIX
QNPJQ” YT MF[J F XNLSNKNHFSY NRUFHY TS(BRENE¥IJy JsXTHWIMI MEZYNYMIT RRNYYJJ T
XMFWIMTQIJWX FSI NS[IXYTWX WJIHIN[J FITRRYI[FEY GFQFISHJYMESBTRNSFYNTS FSI (TR
NSXYWZHYN[J NSKTWRFYNTS FGTZY YMJ XYWARRNYYIJDUQTURISYYMII BZXYHHNSFGNQNY” (TRRI
HTSXNIJWFYNTS TK XZXYFNSFGNQNY”A NXXzT8 WMIF ¢(WRHW N XTRF & RIL SRIKSNHETRRINY ¥ I J
8(47 8* FSI NYX QTSL YIJWR TZYQTTP .Y FUUWTENK HNWIENS WX QNN MIX FXY JJUIJWNJISHJI NS
\JQQ FX YMJ 8+(7 FSI 787 WJUTWYX 9MJ 'TRNMINB® XW AHHAN WNS DZ XZW AY M J FX FY )JHIJRGJIW
[JWNKNHFYNTSX FSI HTSYWTQX 1JJRJI SIHIXXFWAMW INWIHYTWXMIWMVXINBTWX XZHM FX JlI:

' MTXUNYFQNY~A KNSFSHJ GFSPNSL TW QJLFQ
(TRUTXNYNTS TK YMJ "TEWI TK )NWIHYTWX:\y 3 STS +WISHM INWIHYTWX FX FY )JHJI
8(47 8*PX FWYNHQJX TK FXXTHNFYNTS UWT[NNY¥WMANWIMY TRW T K KERIWINHYAW X IQLNFS  "WNY
XMFQQ HTRUWNXJ ST KJ\JW YMFS SNSJ FSIYFRQMRAI I8 WKKXSF SN OMWPINXM SFYNTSFQNY~ FSI
RJRGIJWX 9MJ SZRGJIJW TK INWJIJHYTWX RR* GJIWIINRRJIS GAUIMBPZINSL YMJ INWIHYTWX
XMFWIMTQIJWX FY 8MFWJIMTQIJWXP 2JJYNSLRUQ@MUJIXFWI FK BNWJIHYR®XW 9MJ HTR
HFSSTY G~ NYXJQK NSHWJFXJ YMJ SZRGJIW TKNNY XTRWRGKWXNWIHYTWX NX YMIWIKTWJ HTRUQ

'SIJW +WJISHM QF\ F INWJHYTW NX FS NSIN[NIZFQ TW F QJLFQ JSYNY~ .K YMJ
INWJHYTW NX F QJLFQ JSYNYA FS NSIN[NIZFQ NX FUUTNSYJI FX NYX UJWRFSJSY
WJIJUWJIXJISYFYN[J 9MJ (MFNWRFS TK YMJ 'TFWI RZXY RFSIFYTWA GJ
FSANSIN[NIZFQ
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JNWIHYTWXP IZYNJX 4UIJWFYNSL UWTHJIZWJX TK YMJ '"TFWI TK )N

INWIHYTWX FWJ WIVZNWJII YT HTRUQ” \NY M8 FAJU @NoHKF GTFIV Q FIKF BN VB § HAY BWOXX MFX FS .SYJWSF
FWYNHQJX TK FXXTHNFYNTS :SIJW +WJSHMSIQFSHUINTWWHXDWHXN KW Y N MGUI XTI [JWSNSL YN
INTQFYNTSX TK +WJSHM QJLFQ TW WJLZQFWWRWEYWWY AW EFRISYN AUNMIYNKHEEQS BT IJHNXNTS
*ZWTUJFS (TRUFSNJX [NTQFYNTS TK F )WVWRUFPSMWX GTQFYRPIWFHHTZSY TK QJLNXQFY
RNXRFSFLJRJIJSY KFZYJ 1J LIXYNTS )NWJHMIWXTRRYSSIXMBSOI GNRE QUWFTHWY NHIX NS HTWUTW
XZHM FHYNTSX GTYM NSIN[NIZFQQ” FSI OTNSFQQ FIGOM T3 M 8\ WDXEY TRIGKTNRY J

*FHM INWJIJHYTW MFX F QT "FQY” TGQNLFYNDMI TTFWIX RBYAYX8F FSQBHAY KTZW YNRIX F ~JFW
,WTZU -J TW XMJ XMFQQ STY FHY NS MNX THAM RRMY YUS XN 8SI'6I WW KIMWFYFN$KRNSMIXUJHNKNH Y
NSYIJWJIXYX TK 8(47 8* FSI 8(47 ,WTZU FOWTRZXYNELXNFSHESRFPJ WIJHTRRJSIFYNTSX YT
XNYZFYNTS \NYM WNXPX TK HTSKQNHY TK NFSP("JV\FJQ(W'F( HWJFYJ FI MTH HTRRNYYJJX K
TRRJIJSIFYNTSX TS RFOTW TUJWFYNTSX

SZWXZFSY YT FWYNHQJ 1 TK YMJ +wi§ MZ(YTI\P[B%WW%Q (vvk“"p %WXNTS NX HTRUTXJI
UJWRFSJSY WJUWJIXJISYFYN[J TK F QJLFQ NY ]HN{SNT% YYTJ ('WH\JfKF IHZYNLD 4K

HTSINYNTSX TGQNLFYNTSX FSI HN[NQ FSIV\V’J‘%N\R]&%EQN% F\]Chl\b(%{l FX N MJ
XMJ \FX INWIJHYTW NS MNX TW MJW T\S SFRJ \NYMTZY UWJOZINHJ YT YMJ
OTNSY FSI XJ[JWFQ QNFGNQNY" TK YMJ QJLFQ I SYNVFWIL NW XVMRRWNYWIXISYX

5ZWXZFSY YT YMJ 'TEWI .SYJWSFQ (MFWYJWJIJEHWF YNWNHXTFRRAYGIWPXPBRXXNTS NX YT J]F
STY YT XJJP TW FHHJUY FSA KZSHYNTS GJSYWMNY WWZYRXZEXXINSIKW TR[BQIWRISY XYWFYJL"
8* TW KWTR 8(47 ,WTZU TW FS” YMNWI UFWKN3" RADINY QW LTS N\HS LNWTI M MQT'W NSYJWSFQ WJIX
YMFY HTZQI OJTUFWIN_J MNX TW MJW NSIJWGFHISKHN ITKNRBFHESYN X WOEZIKRAYK TS TZYXNIJ YM
TW FHYNTS I1ZWNSL YMJ UJWKTWRFSHJ TK MNXYWAFWIIMIWIZYNIX FX INWIHYTW

9MJIN RZXY FQXT STY FQQTV YMIRXJIQ[IX YFFr&d NMWIVRAS YT WEHNEANWNYINRS INXUTXFQ RJIW
UWJIXXZWJII G TYMIW INWIHYTWX  XUJHNKNGK JyWH Z g Xwiks 2XMAFWINS QF gWKRTZSY JJHJIJINS
HWJINYTWX XZUUQNJIJWX TW TYMJIJW YMNWI URW]YNJ?(N@@Npﬂg\]WgQ: XYFSIFQTSJ GEXNX NY GJ
9MJ "TFWI TK )NWJIHYTWX TK 8(47 8* [JHNIJI \K(A IV }( YWWYRSXFHYNTS WIQFYNS
8(47 8*PX NSYJWJIXYX YT NRUQJRISY F ><8f7 Wé WJE J FSI UWN[FYJ J,VZ,
RIJHMFSNXRX YT UWJ[JSY WNXPX TK HTSKQNs Yr UWTIFQ TK YMJ 'TF
4F WJI[NJ\ G* YMJ &ZINY (TRRNYYJJ TK WJQR¥AI &J\FWPNJKWEQXRIRNNT(SX RF" HFQQ ZUTS TZYXN
4FS FSSZFQ WJ[NJ\ TK JFHM INWJHYTWPX XNYZFYNTS NS TWIJW YT FSFQ"_

YMINW NSIJUJSIISY XYFYzX FSI vyMJ JINSNIs&GINY EFIRRNYYIEd N Fo

HTSKQNHYX TK NSYJWJXY 9MJ &ZINY (TRRNYYJJ MFX Y\T RENS RNXXNTSX F
ANYX 'TFWI .SYJWSFQ (MEFWYJW FHHTWINSESY XZMXHWSFGSNQNWIHNIXW NBXRGNQNYNJIX TS T
XNYZFYNTS NS[TQ[NSL F WNXP TK HTSKOQHHYY WRONBYUWIRYQXBESHVYWPYKTBKNGNQNYNJX

WIXNLS KWTR MNX TW MJIJW UTXNYNTS NK_YMJ HTSKONHY XNYZFYNTS NX STY
XTQ[JI 7JLFWINSL FHHTZSYNSL KNSFSHNFQ FSI XZXYFN

AYMJ FITUYNTS TK F (TI1J TK (TSIZHY HTRR}MI&I—F‘I—Z\)WY(TTF%% Y (047X RNXXNTS NX YT
8* JRUQTAJIX O9MNX HTIJ JXYFGQNXMJIX VG‘BI\T§ WWJlYWﬂv \a HF1§§Y§T|¥‘5< UWJUFWNSL FHH

WJILFWINSL YMJ UWJ[JSYNTS TK XNYZFYNT&E%X \M: 9%9% FW')' NW,B*: YNTS FSI - FX
HTSKQNHY TK NSYJWJIXYX .Y NX XzZUUQJRJIMHTRRI I 33/‘ Ws S X LYy SL NY X NSY.J
\MNXYQJGQT\NSL UWTHJIZWJIX F[FNQFGQJ '@WFBQU&?R §‘F'\"MY ‘-NQRNYY” RZXY NS UFW

UWT[NIJX KTW YMJ WIUTWYNSL TK NSHNIJSYXF$TQ/md & 'V'N]\A( ?IEM"I\Y\JWJQ“ FSI FSSZFQ KNS
A8YMJ X XYIRFYNH FIINYNTS TK FS NYJR YT YM&J € PNEMH FEyy YIW JFHM HQTXNSL
TK YMJ 'TFWI TK )NWJHYTWX TS FSA UTYJSYNF JR?(SJ'P@YI\FTW T\RJWS'YJ \ﬁﬁ‘)@YGr‘]R(FWJ YMJI®FEWI

INWIHYTW WJQFYJI YT F YTUNH TS YMJ FLJSI WX
UKTQQTY NS HTSXZQYFYNTS \NYM YMJ 8ZXYFN S

UWTHJIXX ZXJI YT IJYIJWRNSJ FSI JQFGTWFYJ '
NSKTWRFYNTS XMTZQI GJ UZGQNXMJI NS FHHTW!|

U JSXZWJ YMFY FHHTZSYNSL UTQNHNJX FWJ FU
FUUQNJI NS YMJ UWJIJUFWFYNTS TK UFWJES
HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX

U JJFRNSJ HMFSLJX YT FHHTZSYNSL UTQNHNJX F

U [JWNK~A YMJ FHHTZSYNSL YWJFYRJSY TK FS” X
HTSIZHYJI G~ 8(47 8*

U JJFRNSJ YMJ XHTUJ TK HTSXTQNIFYJlI HTRU
WIFEXTSX \MA» HIWYFNS HTRUFSNJX RNLMY STY

U JJFRNSJ XNLSNKNHFSY TKK GFQFSHJ XMJJY HT
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RTSNYTW YMJ JKKJHYN[JSIXX TK N YMAWHNIWSEQKHWSYWEZGONHFWNWXP FQQ FHHTZS
RFSFLJRJSY XAXYJRX NS UFWYNHZQFW NMTZRUSWIQFYINBL \NIQ FMJI NS HTSXZQYFYNTS \
HTQQJHYNTS UWJUFWFYNTS YWJFYRJSY FSRRNVYVYWTOMT KX EXHINSHGISQNY” NSKTWRFYNT
KNSFSHNFQ FSI XZXYFNSFGNQNY”A NSKTWREYNES NX UFOQNFZQMRW YAX JSXZWJ YMJ H
SIJHIXXFW~A YMJ .SYJWSFQ &ZINY NS WJIQNRBNTWRNWMWMI &Y MW IDWBNMIIZWII ¥ MJ REFWPJY \NYM
UJWYFNSNSL YT YMJ UWJUFWFYNTS FSI YMJINSWSHANXR QS X YIRY FRIFSTY2S Y8SLYMJ JIMFZXYN[NY
KNSFSHNFQ FSI XZXYFNSFGNQNY” NSKTWRHNS®KT® RANMBZN WZARUGHIXN HESYT NY X
NSIJUJSIJSHJ .S YMNX WJILFWI YMJ &ZINYNESWRRWKYIIY MW TWNIZYPKSKNSFSHNFQ FSI FHHTZ
TUNSNTS TS YMJ RFSFLJRJISY WJIJUTWY \MNHG OIS YFHFTWMKIE SHIX \W Y WIN Y
YMJ QF\ UWT[NIJX KTW YMJ RFNS HMFWFHYJWNXYNHX TK YMJ NSYJWSFQ
HTSYWTQ FSI WNXPX RFSFLIJRJISSB(UWBHIIDKFNWIRSLE FYMAHX NSYIWSFQ HTSYWTQ FSI HTR
WJIQFYJI YT YMJ JXYFGQNXMRJISY FCFSYMJIRNMEWINYRINX YK KNSFSHNF
FHHTZSYNSL NSKTWRFYNTS FX \JCQ FX X2XBEMYAIGNYNYYZIRNRXNOTXTZWIXWTHIIZWIX NSYJISI
ARTSNYTW YMJ FZINY TK YMJ UFWJSY HTRUNSRSHNF Q@ REXNVRINIMWIHZQFYNTSX
KNSFSHNFQ XYFYJRJIJSYX FSI YMJ HJIWYNKNHFYNTWJLIZQ FYIX FIEWSE 8 NN ~
NSKTWRFYNTS GA YMJ 8YFYZYTW" &ZINYTWKSEONY FPYNGL NIMTZ FHMDZOWNXFXTK WIUTWYX U\
SIJHIXXFWA YMJ XYFYJRJISYX FSI HTSHQZINWIYFWK KMIQ HRNSYWRWQJIRISYFYNTS TK F \N
UIWKTWRII G* YMJ -FZYJ &ZYTWNY- 1J QPHNNYNYX& TUNSNWMNA SIFIMI TWLFSN_FYNTS TK .S
RIRGIWX TK YMJ &ZINY (TRRNYYJJ RZXY RTMEISXE OH NINH AM@TLWFR WJIHJIN[J .SYJWSFQ &Z
U NSKTWR YMJRXJQ[JX TK FSI JJFRNSJ YMJ NFEKNWNRSII WU URW MHM. F3MJ NRUQJRJISYFYNTS TK
YMJ UWNSHNUFQ FWJFX TK WNXP FSI ZSHRWEFNMI"FESZFH HUVRAWISNFSHI UQFS FSI XYF
HTRUFS” FSI HTSXTQNIFYJI XYFYJRISYX §(SH @2 BNS H TYRMIQMES K I* ERW N[N Y N JI X
XYFYJRJISYX FSI XZXYFNSFGNQNYA” NSK&TN/](REMU@@HI\#IdéﬁNIQWJJI @ZI\INW(]TRRNYYJJ ISXZWJ
BYFYZYTW" &ZINYTWX FSI \MJWJ FUUQNHE GEQR j HMWHS NIpkIYFSUIBI[ISY FSI 1JYIHY HTWW?
YMNWI UFWYA GTIN FX UWIXHWNGII GAyQRQNSI INXHEXONIMANMGQ TK YMJ NSKTWRFE

HTSHQZXNTSX ANYM YMJR NSHQZINSL Yrdpy HMIFSTRUUSTWYEX NK FUUQNHFGQJ YT YM.
JIJHZYN[IX FWJ STY UWJIXJISY

U NSKTWR YMJRXJQ[IJX TK XNLSNKNHFSYS\YMIsSELXIBHN STKNEMIWENIK “JIHZYN[I 4KKNHJ
HTSYWTQ NIJSYNKNJII G~ YMJ 8YFYZzYTWSXZAQN Y TNIX (MBIK fNSFSHNFQ 4KKNHIW  YMJ -
FUUQNHFGQJ YMJ NSIJUJSIISY YMNWI UEWYTKHMI ANKY ZFMNFEEG (FST HTRUQNFSHJ KZSH)
NSKTWR YMJ 'TFWI TK JNWJHYTWX TK YMIRINYTWX TS YMJIXJI NXXZJIX

U JIFRNSJ \NYM YMJ 8YFYZYTW" &ZINYTWXy FRls \MIW I FY RS MV FRIRNY Y I3

YMJ NSIJUJSIJSY YMNWI UFWY”r GTIN Y ‘}\)\5 ﬂjlsvgngF%/\)/(er ":‘QI\QSY.JWSF FZINY WJU-
YWFSXFHYNTSX WJVZNWNSL XUJHNFQ FY,\\l(é HN]E%QT%ZYIMY]%#J;%VY HFUNYF

NSHWJFXJX HTSYWTQ TK KTWJHFXYX JY{SI'—Ii(FRKI INFWN I NYXJ NYM YMJ VZEWYJWQA

UNSKTWR YMJIRXJQ[IX WJILZQFWQ" TK YMJ W X Tﬁsﬁgi N LH<NR] sNYTWNSL TK YMJ RFI

TWINSFWA FLWJJRISYX JISYJIWJI NSYTé\%/%\;Jﬂl:ﬁ/v{VyéMRilx f#%%\g@m UQFS

HTSINYNTSX FSI NSKTWR YMJ 'TFWI TK)N S F
\NYM YMJ OF)\ 8J]FRNSJ SZRGJW TK ,WTZU UTQNHNJIX NSH
N N

JSXZWJ HTRUQNFSHJ \NYM YMJ HTSINYNTSXZINY W10 s 7 6M T S&Y§[gWHNSL STONHA FSTE Y
BYFYZYTWA &ZINYTWX FSI \MJIWJ FUUQNHFEAN Ik YW 5 WEF YuGid s (TSTZHY

YMNWI UFWYA GTIA NS FHHTWIFSHJI \NYM YT WEHXIEYNM S xFPS XAQuHYIINIV TK YMJI \TWP
QJFI NS HTSXZQYFYNTS \NYM YMJ 8ZXYFuEEBﬁ@NY“{Tﬁ@ﬁWJ?@? yWhZU XZGXNINFWNJIX
FZINY TK XZXYFNSFGNQONY~ NSKTWRFYNTSUIWETWMRPY 3XNITE SEATH WNEBIN W EK WILZQFYJI
SYFYZYTWA &ZINYTWX FSI \MJWJ FUUQNHF&IGRNSML XM WEX £V X MiNkw Y MJI WI[NJV TK TW
UFWYA UWTUTXJlI YT XMFWIMTQIIWX FY YMIXIWILSSYAZ 2 WW NN REPEQISLYM HTSINYNTS)

NXXzJ F WJHTRRJISIFYNTS NS YMNX WJILBWI N sRHETUNBS INYNY VMg 7NXP (TRRNYYJII Y
FUUQNHFGQJ QF\X FSI WILZQFYNTSX J]FRal\ﬁiJg

N INY W T LW F

YMINW WIHTRRJISIFYNTSX NXXZJ FS TUN§_M,< ﬁéﬁ\'{gﬁf‘ﬁ é/%ﬁf#%%\ﬁ%% %JUTWAY

KJIX YMJIA WIVZIXY KTW YMJ UWT[NXNTS “TK’ Y2599y KHE VNP VEER X XYJIR
XZXYFNSFGNQNY~A NSKTWRFYNTS XJW[NHIXRTSAFIWUwNW NRAR? YW Vv gTK YMI )T
UWTINXNTS TK XJW[NHIX TYMIW YMFS FAHHTYQNSHY) &Nk NHEYNFEMBS) 8(47
XZXYFNSFGNQNY~A NSKTWRFYNTS HJIJWY NKNHFRNSI Y ¥ MduY QdF S NI WM B 24 Tgk YMJI XYWZHY
TW F 8(47 ,WTZU HTRUFS” FSI YMNX FKYIWIMNINSLYMIXIXXI8(4MB* FSI ,WTZU WJILZQFYT
WNXPX YMWJIFYJSNSL YMJ 8YFYZYTWA &ZINWSHWRZ INSIL YWIWST R UWIBHIN HFd QNS FSHNFQ (TSINY
YMJ NSIJUJISIISY YMNWI UFWYA NSIJUJSIISHI RILREBWXBX ZWW [NK Wy 7JUTWY 787
WJIXUJHY TK YMJ HFU NS KJJX KTW XJW[NHJ M ES . FHHT

HIWYNKNHFYNTS IJKNSJI G~ FUUQNHFGQJEH%‘L\%ZIJQQI C\E\%LR}QQ(FY\?I\?T%—%(—;\ ﬁféﬁ\m%Ts TZYXNIJ J]L
WJILFWI YMJ (TRRNYYJJ NX UWT[NIJI \NYM NSKTWRFYNTS TS YMJ KJJX

YT GJ UFNI G~ 8(47 8* (TRUFS” FSI 8(47 ,WTZU YT YMJ

SYFYZYTWA &ZINYTWX FSI \MJWJ FUUQNHFGQJ YMJ NSIJUJSIISY YMNWI

UFWYA FSI YMIJNW WJIXUJHYN[J SIY\TWPX

Qo

Qo
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9MJ 7NXP (TRRNYYJJ U [JWNKA TS FS FSSZFQ GFXNX YMJ XNYZFYN
9MJ 7NXP (TRRNYYJJIPX RNXXNTS NX YT NS'N[N'ZFQQA FX YT AMJYMJW TW STY YMJ

aJ]JFRNSJ STYFGQ” GFXJI TS YMJ 4\S 7NX% UJSIﬁ%{ INWIHYTW FSI TW \MJYMIW TW

TK NSYJWJIXY FSI WJI
EXXIXXRISY 478& YMJ RFOTW WNXPX \NYM%M Yﬁ k'\f[\} SYJWJ S J
HTSKWTSYJI GTYM TS YMJ FXXJYX FSI QNFG

JSXZWNSL YMFY YTTQX KTW RTSNYTWNSL FLél FW‘F%QNNﬁHW%F%H'TBA?N%[Q)f% WTW_HTWUTW

NS UQFHJ YT YMJ KZQQJIXY J]YJSY UTXXNGQJ: WTZUPX SHNU JHZTYN[)JI\)I(W?;I:Y'I;\)/(VXYTN'
8J]JFRNSJ YMJ ,WTZUPX XYWFYJLNH WNXPX N%%@%& Fi % v@%‘v}é& |:§>\<NRFS TK OYMI T
\JQQ FX YMJ WNXPX WJQFYNSL YT YMJ ,WT NH WP TK YMJ (T

KNSFSHNFQ HTRRNYRJSYX AMNHM FWJ UZWUTXJ TK HFWW"NSL TZY YMNX FXXNLS

3 ivSJI><JJWV\>V\r/\|NsYLNv?/k1xV\IIDI\>I<XP5X IES(I F13| L- AHTSHIJWSNSL HTRUJSXFYNTS

- [ ( ; U RFPJ UWTUTXFQX YT YMJ 'TFWI TK )NWJ

U RFWPJY WNXPX 5 (FSI 1 - IJYJWRNSNSL YMJ HTRUJSXFYNTS UTQNHA

U HTSHISYWFYNTS WNXPX FXXJYX FSI QNFGNRIPUTYS YT YMJ TEWI TK JNWIHYTWX FQO
UHTZSYJWUFWY”® WNXPX HTRUJSXFYNTS FSI UJWXTSFQ XYFYZX TK STS
U FXXJY QNFGNQNY~ RESFLJRJISY WNXPX TKKNHJWX

L:JQNVZNINY“ WNXPX U UWJIXJISY YT YMJ 'TFWI TK )NWJIHYTWX FS~ V
U TUJWFYNTSFQ WNXPX HTRUJSXFYNTS FSI XYFYZX TK J]JHZYN[J HTW
U0 WNXPX WIJQFYNSL YT HMFSLJX NS UWZIJSYIUFWYNHZQFW HTRUJSXFYNTS UJSXNTS UQFS

UIWKTWRFSHJ XMFWJ FQQTHFYNTS UQFSX FX
9MJ 7NXP (TRRNYYJJ RFN HFQQ ZUTS TZYXNIJ /'Y UBRWYZWJ

9MJ 3TRNSFYNTS FSI (TRUJSXFYNTS (TRRXJLY YMJ WZQIX KTW IJYIJWRNSNSL YMJ [FWNF
HTWUTWFYJ TKKNHJWXD HTRUJSXFYNTS FSI J

9MJ 3TRNSFYNTS FSI (TRUISXFYNTS (TRRNYYJ &5 viyy ) WZz&IX \NYM YMINW FSSZFQ UJWKT

AHTSHIJWSNSL STRNSFYNTS \NYM YMJ ,WTZUPX RJINZR YJWR XYWFYJL"

U WJ[NJ\ TS FS FSSZFQ GFXNX YMJ 'TFWIPX SRTSNYTWX YMJ ESSZFO FUUQNHFYNTS TK YMJ:
NSHQZINSL NS WJQFYNTS YT YMJ [FWNTAXGT'NSKTWRIT "UWNTW YT TJHNXNTS REPNSL |
FSI JS[NWTSRJISYFQ WIXUTSXNGNQNY”" FSIWIGEYIT YT YMIHTRUISXFYNTS FSI UJWXTSH
KTW YMJ XJQJHYNTS UWTHIXX TK INWIHYTVRIRGIWX TK YMJ ,WTZU *]JHZYN[J (TRRNYYJJ

U RFPJ WIJHTRRJISIFYNTSX YT YMJ 'TFWI TK VI "TEFWI'TK JNWIHYTWX YMJ YIWRX FRTZSY
YMJ HTRUTXNYNTS TK YMJ 'TEWI TK )MNYTHP TUYNTS FSI UIWKTWRFSHJ XMFWJ F
FUUTNSYRJSY TK J]JJHZYN[J HTWUTWFYJ TIRTRGIWX TK'YMJI ,WTZU fJJHZYN[J (TRRNYYJIJ
YMJ XJQIJHYNTS TK TSJ TW RTWJ )Juzy~ (Ur:]]ifR+|{l1S”_'\\(”'\rJ1YAJV\'//R“>'('1‘I:“R¥ZSY FSI FUUTWYNTSN
YT RTSNYTW YMJ NRUQJRJISYFYNTS TK F gy T N'MEWJ FOQQTHFYNTSX KTW F
JSXZWJ YMJ UWIXJISHI TK FY QIFXY TSIgUgWyIs i DY TENTW RESFLIRISY TS A
FRTSL YMJ HFSINIFYJX

. HT S X K HTRUJSXFYNTS KTwW YMJ ,
URFPJ WIHTRRJSIFYNTSX YT YMJ 'TFWI TK J‘]'\JIHZIYWN[T]WX TS YMJ
FUUTNSYRISY FSI INXRNXXFQ TK UIWXTEY Wi RS 4 6 My 7S TR I sXEYNTS FSI GISIKNYX
HTRUFS” \NYMNS YMJ RJFSNSL TK &WYNI—'-l'-‘Y'M‘JV'V WTZU Sl

ZUPX HTRUFSNJX NK FUUQNHFGQJ
o 7d TK YMJ +WJSHM .SXZWFSHJ (TIJ FSI FQQ TYMJW YAUJX TK GISIKNYX FSI
U RFPJ WIHTRRJISIFYNTSX YT XJSNTW RESFLIPAR%~ "P&EY PSS 7P GEXNX INWIHYTWXP J]
IJHNXNTS RFPNSL TS YMJ FUUTNSYRJSY FSI INXRNXXFQ 1K
RIRGIJWS&(ZK 8* X *]JJHZYN[J (TRRNYYJJ 9MJ 3TRNSFYNTS FSI (TRUJSXFYNTS (TRRNYYJJ >
URFPJ GFXJI TS YMJ UWTUTXFQX TK YMUOKXUEN TWWEQRLVRREFS WIXTZWHIX FSI XFQFW”?
WIHTRRJSIFYNTSX YT YMJ 'TFWI TK )NWS'HNYW)XZWJ(LI\HWFN\S\LJWMJ

IJYIWRNSFYNTS TK LIJSIIJW IN[JWXNY~™ T HYN]J Y WSNS
GTINJIX %ﬁﬂ 'IJ\hF%h JJ '\ﬂ%)%g\[\]] uMlFY ST INXHTZSY NX

U JSXZWJ YMFY J]JJHZYN[J HTWUTWFYJ TK»{&LF%XJBLgygéﬁ% HEN\}D‘ NT§ f}!{é UZ\\,JVT-il\'/II'\SVXUJT\IVLIJ:\g

STS INXHWNRNSFYNTS FSI IN[JWXNY~”?

YMJ GFQFSHJI WJUWJIXJSYFYNTS TK DTWSF[f\BFQIQJS(YTSlP TUYNTS UTQNHA INXHZ)>
RFSFLIJRJSY GTINJX 9MJ (TRRNYYJJ WIUMMNHM XMFM3 RFMWI FKUWTUTXFQ YMJWJTS YT Y
JNWIHYTWX TS YMFY RFYYJW UWJIXJISYJI NSYT YMJ FSSZFQ WJUTWY FSI YT YM

U JJFRNSJ UWTUTXFQX WJIQFYJI YT YMJ HIBUWRRYNIIY NBW LNKS NV MFYNWE[J YT [TYJ TS F WJ
FSI TUIJWFYNTS TK YMJ '"TFEWI TK )NWJIHYYMWX P8 F NWNKS (T RR N YYINTXS X
9 IINXJ FUWTHIIZWI KTW XJQIHYNSL KZYMJZJJF%VI\‘Egl—YleIV'I)% FSI '(RUJSXFYNTS (TRRNYYJJ
UIJYIWRNSJ \MIJYMIJW TW STY NY \TzQl (FQYI)QI%I’\\HWFS’.RA}YX(T WJSJ
JJUNWNSL YIWRX TK TKKNHJ
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9MJ (WNXNX 2FSFLIJRJISY (TRRNYYJJ .Y RFA GJ HFQQJI NS HFXJ TK F HTSKQNHY TK NS
9MJ (WNXNX 2FSFLIRJISY (TRRNYYJJ RIIYX EX'EEMIvRE SHEIRIFWANIFR F STS FIMIWISHI YT

LT[IWSFSHI HTIIES NSFGNQNYA TK YMJ HTWUTYV
YX WTQJ NX YT EXXNXY FSI FIINXJ YMJ 'TFWNX K2NWIXH F X VEXWISIZ QW TTKT RS #HHNIJSY TW MN>
YMJ 'TFWI FSA SIHIXXFWA RIFXZWJIX FSI | JHE XMOSK INSTKMYMEHY TISKYMJI UFWY TK YMJ HTW
HWNXNX FKKIHYNSL YMJ (TRUES™ YMJ \WTZh TW TSI TK NYX BIRGIMX FX
\JQQ FX KTQQT\NSL zU TS XxzHM RIFxzwix EMFNWRES KK YMITTEWE TK )NWIHYTWX

9MJ (MENWRFS TK YMJ 'TFWI TK )NWJHYTWX TWLF
JJUJSINSL TS YMJ FLISIF FS® RIJRGIW TK \XMb FERENY YR WRZKY )NWIHYTWX NS TWIIJW YT |
INXVZEQNK" YMJRXJIQ[IX KWTR FQQ RJIJYNSLYNTK XENIWHTRENY Y3 QNS EYEwWIMTQIawxp 233
INWJHYQ" TW NSINWIHYQ" YT F XZGOJHY YWMG Y 4INPQSF @R “HAWIHPWAYSG Y™MiBfwsFsHI Fwa 19
9MJ (WNXNX 2FSFLJRJISY (TRRNYYJJ RFA HFQQIBKEY % voMAY $(dFwpy RX 'TEWI TK JNWJIHYTWX

YMNX HTSYJ]Y MJ XJYX YMJ YNRIYFGQJ FSI FLJS
9MJ 8ZXYFNSFGNQNY~A (TRRNYYJJ \MNHM MJ RFA HTS[JSJ FY FSA YNRJ -J INWJIHY)
X RNXXNTS NX YT '"TEWI TK )NWJHYTWX FSI HTTWINSFYJX NYX \TV

4J]JFRNSJ YMJ RFNS JS[NWTSRJSYFQ XTHf%#%b??)%?F'\?‘IJF\I/\OjJJb'?%ME‘@@(AF-‘] JSXZWIX YMEY YN

A . R RTZSY TK YNRJ YT N
éJx]ZFXRYNFSNJS'\:((I?/IITJJQXNZYX?((\;@g);aI;JGXNg'lz\ll-\i(il SYWFYJLAKEéFV%JrﬁTS(” Pr SR ng\/Yé\L@éﬁFWQA NYX XYWF
* N 4'@( w5 w! Q JW FSI NS UFW)
HTRRNYRJSYX RMEIT &S YMNX WILFWI NS §/§\<N T K FSA NSKTWREYNTS QN
HQNRFYJ WJQFYJI YTUNHX YT RTSNYTW y('\%rlxt( gzﬁf &/%%J%ﬁ% |zY\M\rix
WJIXZQYX FHMNJ[JI FSI YT UWTUTXJ FS» FVNT EXRR N X
AXZGRNY YT YMJ 'TFWI TK )NWJIJHYTWX FSA (SWTINWNTEX YIKN(BBENWRSFERFK YMJ 'TFWI TK )NWJ
YMJ HTWUTWFYJ XTHNFQ FSI JS[NWTSRYWYR® GWIIU MEIXQAFIYMTSXMNESANYM J]JIJHZYN[J RF
XZXYFNSFGNQNY” 8(AXZ&WS KFHITSENIIJWFYRXSNWWIFSHJI FSI FI[NHJ \MNQJ WJXUJHYNSL YMJN\
IJYJWRNSNSL NYX GZXNSJXX TWNJIJSYFYNEBXYMII NRISINIFNUIBY THK WMX (MNJIK *]JJHZYN[J 4
MZRFS WIXTZWHJIX UFWYNHNUFYJ NS HIWYFNS *]JHZYN[J (TRRNYYJJ
AKTQQTY NS HTSXZQYFYNTS \NYM YMJ &ZINMNXTREXINYNY KM IMBIW THUXWNISHI TS XYWFYJLNE
NRUQJRJISYJI YT I1JYJWRNSJ FSI UWJUFWALFRIINI JXZ2KNX NESIFOINOWNYIX YT JSXZWJI F[FNQFGN
NSKTWRFYNTS YT GJ UZGQNXMJI NS FHHTW(ABHIRK YW WNHRQFYNHIBSYWNGZYIX YT UWTRTY
AXYJIW NS HTSXZQYFYNTS \NYM YMJ &ZOINRYAWRNKYJ(47r& T €I¥M \NYMNS YMJ ,WTZU F
WJILEWINSL YMJ HIWYNKNHEYNTS TK YMJ WIKZIPNSEENINYMNSK FIWREZYNTE 4 KKNHIW  MJ HF
XJQJIJHYNTS UWTHJIIZWI TK YMJ 8YFYzZYTWX MNWNWRYNQFYIQRMHIWIXMNUX FSI UFWYNHZC
FUUQNHFGQJ YMJ NSIJUJSIISY YMNWI UFZYWRTVENYN I WSIUYMIINRFAWNYZYNTSX FY SFYNTSH
FUUTNSYRJSY G~ YMJ ,JSIJWFQ 2JJYNSL YRNXR%2J P WIAFZWRXSYMATIMI VZFQNY” TK WIQF
YT YMNX JKKJHY NS FHHTWIFSHJ \NYM RANSYRNSQONHNSQ HQINIFF THWINSFYNTS ANYM YN
WJILZQFYTWA UWT[NXNTSX YT JJFRNSJ YRPRWIRSFYWIsYMNYE RMHFLWERWIQFYNTSX \NYM
YMINW WJIHTRRJSIFYNTSX FSI YT KTWRZ®HEYIMNYVITYRENNSX T MIMQMEFNWRES TK YMJ 'TFW
FRTZSY TK KJJIX WJIVZIXYJl KTW XZXYEMESHEENINYT RSk TH P MERK TK YMJ "TFWI TK )N

HIWYNKNHFEFYNTS EXXNLSRJSYX MNRXJQK NS NYX SFRJ JJHJUY NS JJHJUYNTSFQ F
AJ]FRNSJ NS HTSXZQYFYNTS \NYM YMJ &ZIWWW?RRANNYGNH i XXDHERA§ XX TW 1ZYNIX FWJ J:
WJIQFYJI YT JSINWTSRJIJSYFQ XTHNFQ FSI Y T¥W Fd o F SO W s FRENYAW - -3 RE™ FS

RFYYJWX XZGRNYYJI YT YMJ 'TFWI TK )NWMWIMTRISERHTHIEEWEQR Yl YMI "TEWIE TK JNW,
FUUQNHFGQJ QF\X FSI WILZQFYNTSX FsI YMIzWT RN H ME&X\QW‘ENYT"FWELSI 1FXYQ" MJ HF.
AXYZIA YMJ STS KNSFSHNFQ WFYNsSLX TGYENBRNERIY RIIMNUFshSESE FS? XZGOJHY YT YMJ

IJKNSJ NK SIJHIXXFW" TGOJHYN[JX NS YMNJFWERFWIRISYNTSII UTVIWX TK YMJ (MFNWRFS
9MJ 8ZXYFNSFGNQNYA (TRRNYYJJ RFA HFQQ PWPENEWE N NS FUIWYNKTS YT YMTXJ INWIHYQ" LV

ITTWANYXIT NS  XYWNHY HTRUQNFSHJ \NYM YMJ U
3TS J]JJHZYN[J INWIHYTWXP XIJXXNTS (MNJK *[JHZYN[J 4KKNHJW \MT NX YMJ QJLFQ WJ

9MJ STS J]JJHZYN[J INWIHYTWXP XJIXXNTS N[gl[é'é[B'}%xFB%NWI\}IJUFWM%TWX \NY M

YMJ JJHJUYNTS TK YMJ (MNJK *JJHZYN[J HKNHIY IFFK YRV INWRIWX TMWX FZYMTWN_JI YT FI
WJIJUWJIXJISYNSL JRUQT"JIJIX (MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX FY FS” YNF

IMNX XJIXXNTS GWNSLX YTLIYMJIW YMJ STSSJI]IHZNN [F) 1 NIWKIHEY TW X EXTWYXMEY TZY MNX WJIXU"
YMJIA HFS JJHMFSLJ NIJFX TZYXNIJ YMJ HTSYNMLY TTUG WFWRITEKT XN WV Y FIMMP TK )NWIHYTWX Y M
RJJYNSLX .S YMNX WJILFWI YMJ STS JJIHZY¥ NP $NWSHNTWXHY IXKKINT SYBREEX K SFQQA 1ZWN S
YMJ HMENWRFS TK YMJ '"TEWI TK J)NWIHYTW)Xz E&NMMB ZWWPWMNEFNMRFESRBNYZYNTSX FSI XZL
YMINW WIXUJIJHYN[J WTQJIX JSLFLJI \NYM RFS” HQNJSYX XMFWJIJMTQIJWX I

XYWFYJLNH UFWYSJWX FSI XYFPIJMTQIJWX TK 8(4°

(TSXZQYJI G YMJ (MNJK *]JJHZYN[J 4KKNHJW TS
HTSHIJWSNSL 8(47 8* MJ YTTP UFWY NS NSYJWS
SWTZUPX XISNTW J]JIJHZYN[IX YT UWT[NIJ MNX NSX
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;NHJ (MEFNWRFS TK YMJ 'TFWI TK )NWJIJHY¥BWXS[JXYRJISY FHVZNXNYNTS INXUTXFQ RJW

9MJ .SYJWSFQ (MFWYJW TK 8(47 8*bX 'TFWI kaxjm\é\/gﬁ§(Yr‘0(/'§<G&\)(/'¥ﬁ\§|J’§ksK'?§/ FRTZSY J]HJJINS

YMJ FUUTNSYRJSY TK F :NHJ (MENWRFsS zuT$%Fd§ ?gﬂ%é%@ FyygFSTFQTSI GEXNX NV G
INSY WP Vs

N
N N
BTRNSFYNTS FSI (TRUJSXFYNTS (TRRNYYJJF&IIIﬁT NF' YWESXFHYNTS WJQFYNS

SYJWSFQ (MFWYJW TK YMJ "TFWI TK )NWIH¥E W P 1RO AM S WrPT Qy RN EFY R SI UWNIFYJ JVZ
RESIFYTWA \MJS YMJ WTQJIX TK (MENWRFS TKYMIWPAMEN VR YW BV W #HUWTIFQ TK YMJ "TF

(MNJK *JJHZYN[J 4KKNHIJW FWJ STY XJUFWFYgdl F1JNRORNTNSX YRS X MPWMENWRES KSQQ NS TWIIW
YMJ TEWI TK JNWIHYTWX NS MNX RNXXNTSX3N8yURWY K HZQ FW N B XKW ¥ RSNk NG YMRUFSA FX

'"TEWI FSI NYX (TRRNYYJJX FSI JSXZWNSL YMVf KRSHENRNFYWIPAWNORZXB!IGI XZGRNYYJI YT
NS XZUJW[NXNSL HTWUTWFYJ LT[JWSFSHJ TWdBAEFIMTEIIWAGOIHY MJ

IJJRX SIJHIXXFW” YT YMJ FLJSIF TK 'TFWI RJJYNSLX
J FOXT FI[NXJX YMJ HTWUTWFYJ TKKNHJW &SXJSTJ TJV\i MR TAIANRIS Y gK FUJWXTS
HTSKQNHY TK NSYJWJXY UTXNYNTS TWwW TGQ>WI?§§SY(?HFéI||§X Qﬂ%j @&JNI%(]‘I‘\JB)SK?‘:&/:RSFYNTS

WJIQFYNSL YT 8(47 8* -J JSXZWJX YMFY YMJIYMI RIFSIIWK FRXYGHI TW NRUJINRISY T

"TEWI TK )NWJIJHYTWX YFPJ UFWY NS FS TwNISSFNAE S “URMBT LYWER 8F 4R W RWYJ YMFS Y\T RTSY

UWTUJW YWFNSNSL MJ QJFIX YMJ FSSZFQZ#UUwWRNYM HWNWHFRFWRQ@RIXX TW FSN TYMJ
JNWIHYTWX FSI NYX (TRRNYYJJIX NSFGNQNY”A TK YMFY UJWXTS YT UIJWKTWR MNX

INWIHYTWX XMFQQ GJ HTS[JSJI \NYMNS TSJ RT
9MJ ;NHJ (MFNWRFS NX HFQQJI YT WJUQFHY¥ RN WMRNWRE S FT I XWMRIF STFSW! WIJUQFHJIRJISY FX
TK )NWJIHYTWX NS HFXJ TK YIRUTWFW" NR U@ INFSIEALTT W+ JFEYIM y X R W KGWESDUY T ISXZWJI YM
FWJ IJXHWNGJI NS YMJ '"TFWIPX .SYJWSFQ (MFIMMNISZNYA TK YMJI JKKIBYAIN[BRFSFLIMISBY4TK

JWTZWMITRNSFYNTS FSI (TRIURBXNFYNTSK 8(47 8*

*
(MNJK *]JHZYN[J 4KKNHJW RFNSYFNSX F QNXY TK UWTUTXJI NRRJINFYJ W
9MJ RFSFLJRJSY TK YMJ (TRUFSA NX FXXIRJITS ZISKIWY WMRP8WESSNSHLI 8(4KSWWIUW
WIXUTSXNGNQNY~A G~ YMJ (MNJK *JJHZYN[Y BKKENNDMY BMI X MNKIK | IHMZN NFIRFPNSL NS XZHN
4KKNHJW RFSFLJIX 8(47PX GZXNSJXX XZGOJHY YT_YMJ UWNTW FUUWT[FQ TK
YMJ "TFWI TK JNWIHYTWX TW YMJ 8MFWJIMEGSTI WS by WNIs® X Tw HIWYFNS
IJHNXNTSX NS FHHTWIFSHJ ANYM YMJ FUUQNMEGQII QEMFSXYWESHBYTPS MY NUZQFYJIX YMFY F
FWYNHQJIX TK FXXTHNFYNTS FSI NS HTRUQRPBSHR \NY MY YMINYWFINKNKF AWK ¥MI KZSHYNTS)
+WJISHM .SXZWFSHJ (TI1J FHHTWINSL YTRRNMNHW®RIIWMI sIKKIEFNIEZINY FSI HTRUQNFSHJ
RFSFLJRJSY TK 8(47 RZXY GJ JSXZWJI G" FYRQIFNEUQIRIBMFINTS TK FS JKKJHYN[J XAXYJR

S FIINYNTS YT 8(47 8*pX (MNJK *]13HZYN[FZAKRHOW X V5 ShER Uk2!ISY RESFLIRISY
JNWIHYTWX MFEX SFRJI YAT TYMJW UZWMXTSY jKKISIYNNI@X WESGUSEZYXTZWHII NK TSQA UFW

S WTZU FSI 8(47 8% NS FHHTWIFSHJ \NYM YMJ WZQJX QFNI TZY NS
&/JFS BFZQ (TSTXHJISYJ (MNJK *JJHZYN[J 4IGKMNOHNHNY TEI B @ITHIBNT FS! U 4ZYXTZWHNSL KTW KZW
4ZSYNQ 2FWHM +WFS«TNX 1J ;FWJSSJ )Juzy~

M NJ K
*JIJHZYN[J 4KKNHJIJW FsI ,WTzU (MNJK +NSFELRFY FSINWIKUTRINGNQNYNJIX

A&FX TK 2FWHMS5MNQNUU 7AJIJ ,WTZU (MNJK +T\NWSFEAWFM AWK NIBSKWWRFYNTS TS WTQJX FSI W
KZSHYNTSX UOJFXJ WIJKIJW YT YMJ XJHYNTSX (

9MJ (MNJIK *JIJHZYN[J 4KKNHIW NX FZYMTWNy 38T RHY T W ER N RS SME Q4G A NTS © O 7NXF
8(47 FSI YT WJUWJIXJISY 8(47 NS NYX WIQBYNFR¥s'NYMy YMUWY sSERW N WTO 8AXYIR FSI H

XZGOJHY YT YMJ UT\IWX JJUWIXXQ" HTSKIWWN \Ts Y M Iy TEWIWWEKE BNWVARY TS sJHYNTS O &
FSI NYX (MENWRFS TW YT YMJ XMFWIMTQIIJWX UZWXZFSY YT YMJ QF\ FSI

YMJ (TRUFSA"PX FWYNHQJX TK FXXTHNFYNTSSOMIIGMINBHIIIHZYN[I 4KKNHIW NX

WIXUTSXNGQJI KTW YMJI NRUQIRISYFYNTS T §(ATR % TSR WX o KYWF HEWNAX T2y vmanw |
FSI GZILJYX \MNHM FWJ XZGRNYYJI YT YMIQSIITﬁ\élIIJGES}BIW%Y:E\éI WQMMJ" XMFQQ GJ KWJJ KV

'"TEWI TK )NWJHYTWX MFX YMJ UT\JW YT Fl‘hul'-rzl\bﬁYNQWFNW@M%Q%\M&&WF&Hé(HJ TK YMINW 1ZYN

*JIHZYN[J 4KKNHJW FY FS” YNRJ \NYM TW \NYMTZY HFZXJ
UWTUTXFQ TK YMJ (MNJK *]JJHZYN[J 4KKNHIJWM MM I UDRMWIYRFZHAQWT FMUTR@YNRFYJ WJIXUTSXI
TSJ TW RTWJ )JUzZY” (MNJK *]JJHZYN[J 4KKNHINMZXY N[D EXKNNYWMNRIWBZYMIYMJI INKKIJWJISY QJ]

RFSFLJRJSY TK YMJ (TRUFS*
*FHM PJ" KZSHYNTS MTQIIJW MFEX F XZKKNHNJS

9MJ 'TFWI TK )NWJIHYTWX TK YMJ (TRUFS"A NMWXFEMWREYNTEMISUNY WS FKUTXNYNTS YT HTSIZtH
YMJ (MNJK *]JJHZYN[J 4KKNHJIJW G~ XYNUZQNBNSLINSSYMRFSSIW SRM I MEVWESIWSL FSI FZYMT
5FWY . U 8JHYNTS YMJ SJJI KTW UWNTKEZSH¥WISFMUQITWR MIW MWIMRFNS RFSFLJRJSY L°
KTQQT\NSL TUJWFYNTSX FWJ WJIQJ[FSY \NYM WJIXUJHY YT YMINW WTQJ FC
&FSA" RFOTW TWLFSNH LWT\YM TW NSYJWSFQFXPXYWXHY XW N QI YVOFTX FMYINTSSIISHI WIVZNW
4FSA" XNLSNKNHFSY YWFESXFHYNTS TZYXNHWHNMM BRXZWEFEBHRSCEMZSHIIFIINYNTS PJM KZSH?
XYWEYJLA FSI WJILZQFWQA \NYM YMJ 'TFWI RIRGIJWX FSI \NYM Y
WZSSNGEL 8* FSI YMJ 8(47 ,WTZU
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&HHIXX YT YMJ 'TFWI .SYIJWFHYNTS \ANYM TYMJW PJ"» KZSHYNTS RF

I9IMJ PIN KZSHYNTS MTQIIJWX RJJY FY QJFXOMBIHIF RZIBEWY NNBMMYTMIIJWEKWNSYIWFHY \NYM TS.
TK )NWIHYTWX TK 8(47 8* TW TSJ TK NYX XUWHNFQWT JIJHMEBNY YNSXTWRFYNTS WJIQJ[FSY Y’

TKAHTRUJYJSHJ
"IJXNIIX YMJ 'TFWI TK )NWJHYTWX TK 8(47 8* FSI NYX XUJHNFQN_JI

(TRRNYYJJIX RFEA HTSYFHY YMJ PJN KZSH¥NWXZWIYMJIW XN SKYTWRFYWW S TS YMJIXJ NSYJWFH?
INXHWJYNTS ZUTS WJIVZIXY KWTR YMINW WJIMXNHHYN[IXONHFFNNW X GJQT\ NS UFWYNHZQFW
RFSFLIJRJSY X~AXYJR NSH ZINSL YMJ 4\S T7NXP

2TWIT[JW YMJ PJA KZSHYNTS MTQIJWX MFQX%MJJI—SL\Q FHAAEXX g7 B3 0 .SYJWSFQ (TS)
8*PX 'TFWI TK )NWJIHYTWX NS HTSKTWRFSHJ (NY&k M%%li’\lv Fs) 8]ﬁYNTs 0 &HYZEWNT
YMJ +WJISHM .SXZWFSHJ (TIJ O9MNX UWTHJIZWJ NS[TQ[JX Y M

KZSHYNTS MTQIJW YMJ (MFNWRFS TK YMJ 'TF I\NI'SF}@WHJﬁY]TNVXYMSJ BHAMB ( GZXNSIXX

RFYYJIJW WJVZNWJIX NY YMJ (MENWRFS TK Y %V\(
FSI ZQYNRFYJQ" YMJ '"TFWI TK )NWJHYTWX %’%«i\l(Tngg’g g’(i§ \‘A/XI'T]JIZSNY NXCF UJWXTS

G”™ 8(47 8*PX 'TFWI TK )NWJIJHYTWX NS

JIXNLSFYNTS KNY FSI UWTUJW wivzNwhRMWerSHI TK YMJ 8(47 1 - GZXNSJIXX
FSIASTYNKNHFYNTS WJVZNWJRJSY IMI (*4 TK YMJI 1 - GZXNSIXX ZSNY NX FXXNXYJI C

8(47 8*PX PJMN KZSHYNTS MTQIJWX FWJ IJXNL$FEjWg1:SNLpJ(*F|Q'KyﬁM4J7 8(47 S[JXYRJSYX
8* 9MJA FWJ XZGOJHY YT XUJHNKNH +NY FSI 5WTUIJW WJIVZNWIRISYX \MNHM

FWJ XJY TZY NS YMJ ,WTZU +NY FSI 5WTUJW gN ELJ(WJ BRHYMTsB(4 70 FRACYRISYX GZXNSJ
FSI UWTUJW WJVZNWJIRJISYX :UTS IIJXNLSFANW KERIAMNIN RS WFDsNvk YMI (TRUFS

FWJ STYNKNJI YT YMJ &(57

>

&HHJIXX YT NSKTWRFYNTS FSI WIHTWIX

0J" KZSHYNTS MTQIIJWX FWJ FGQJ YT HTRRZSNHFYJ TS YMJNW T\S
NSNYNFYN[J \NYM JFHM JRUQT”JJ FSI YT TGYFNS FHHJXX YT FS» WJQJ[FSY
NSKTWRFYNTS YT HFWWA” TZY YMIJNW WIXUTSXNGNQNYNJX .S YMJ J[JSY ,WTZU PJ"
KZSHYNTS MTQIJWX KFHJ INKKNHZQYNJX NS FHHJIJXXNSL WJQJ[FSY NSKTWRFYNTS
YMJIN XMFQQ WJIKJIW YMJ NXXZJ YT YMJ (*4 TK 8(47 8* KTW FWGNYWFYNTS

! 2&9*7.&1 (-&3,*8 .3 9-* 8>89*2 4+ ,4;*73&3(*

! 28&9*7.&1 (-&3,*8 &9 ,74:5 &3) 8(47 8* 1*;*1

YZWNSL YMJ KNSFSHNFQ ~JFW JSIJI )JHIJRGIWW NSKTHMEYNUS TEIIHMFSLIX YT PJA KZSHYN
\FX FUUTNSYJI (MNJK *]JHZYN[J 4KKNHJW TK HWIromI IWNHRFHINSIHYNTSX GJQT\ NS UFWY
IMNIWWA 1-LIW (MNJIK *JJHZYN[J 4KKNHJIJW TMXP(ARFSFEIR ITKY YRMNIXWRZWNSHQZINSL YMJ 4\S
\MT MFI GJJS FHYNSL TS FS NSYJWNR GFX&XXXKSRIISYMAE7I8& FVBYHWNTBK' U .SYJWSFQ (TSY
+WNJIJW 0SAUQNSL NS /zQ" " U .SYJWSFQ &ZINY FSI 8JHYNTS ' U &HYZFWNF

&X FY )JHIJRGJIW 8(47 MFX YMWJJ UJWXTSX JKKJHYN[JQA
WZSSNSL YMJ (TRUFSA OMNJWWA 1-LJW (MNJK *]JHZYN[J 4KKNHJW TK
8(47d8* +WFS«TNX 1J ;FWJSSJ (MNJK +NSFSHNFQ 4KKNHJW FSI )Juzy~
(MNJK *]JJHZYN[J 4KKNHJIMBITKIBS4FHBO (TSTXHJISYJ

(MNJK *]JJHZYN[J 4KKNHJW TK 8(47d5 (

SMNQNUU 7AJIJ (+4 TK 8(47 ,WTZU XNSHJ 2FWHM \FX FUUTNSYJI G YMJ '"TFWI TK )NWJHYTWX FX
WIUQFHNSL +WFS«TNX IJ ;FWJSSJ
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! 2&9*7.&1 97&38&(9.438 <.9- 8-&7*-41)*78 5*78438 <-4 *=*7
8.,3.+.(&39 .3+1:*3(* 47d2*2'*78 4+ 9-* &28' &)2.3.897&9.;
28&36&,*2*0 47 &*7,.847> '4)>

' 2&9*7.&1 97&38&(9.438 &9 ,74:5 1*;*1
9MJ YWFSXFHYNTSX GJQT\ MF[J GJJS JSYJWIIWRN SEWNT $STKY 1 BYAR J X

8* FX YMJ ZQYNRFYJ UFWJSY TK 8(47 ,WTZU F
Q ( \@ %@?} é’ﬂ].ﬁg MW% YMRNSFYNTS TK MNX IZYN
N

YMINM HTSHIW 47 ,WTZU FX F \MT FSI T
J SHIWS 8( v ) QJFS ST XJ[JWFSHJ UFA\TZQI

ZFY‘]WNFQ YWFSXFHYNTSX \NYM XNFMJJMJEQLI‘I(W%WRNSFYNTS TK YMJ (MNJK

+TW YMJ UZWUTXJ TK YMNX XJHYNTS 8(&™ 3B'GNFIKINKY N SXIT YAHHIESIW WA 1-LIW \TZQI G

XMFWJIMTQIJWX \MT FWJ XZGRNYYJI YT YMJ TGQNLFYNTS YT IJHQFWJ YMINW
XMFWJIMTQINSL NS 8(47 8* UZWXZFSY NTINYX BV YN IKIFK FXXINKRYRFEQ KTW RNXHT

XMFWIMTQIJWX MTQINSL TW RTWJ TK Y'*/?JF'iWZF'WJ] e WRKYDRER Pt ) UJWKTWRFESHI HTS
8(47d8" IJKNSJI GJQT\ NX STY RJY TW WJIXNLSF

KTWHJI IJUFWYZWJ WIKJWWJI YT NS UFWFLWF
4S YMJ GFXNX TK YMNX HWNYJWNTS 8(47 8T MFYXWFRBIHS URRTIWNEBYG 1ZJ YT MNR

YWFSXFHYNTS \ANYM XMFWJIJMTQIJWX IZWNSL YMJ WIJUTWYNSL UJWNTI
NWS YMJ J[JSY TK KTWHJI IJUFWYZWJ TW INXRN

2FYJWNFQ YWFSXFHYNTSX \NYM UJWXSIN® HTSHIWSNSL YMJ ,WTZUPX XYWFYJL:

\MTdJ]JIWHNXJ F XNLSNKNHFSY NSK”(%?N%JHV g\TZQl WIHJIN[I XJ[JWFSHJ UF" JVZFQ
K FSI [FWNFGQJ HTRUTSJSYX TK MNX

7JQFYJI UFWY"N YWFSXFHYNTSX FHHTWINSERUTSKMINTT 8IFNI NS YMJ RTSYMX UWJHJI
FHHTZSYNSL XYFSIFWI .&8 IJUFWYZWJ KWTR YMJ ,WTZU

SFWYNJIX FWJ HTSXNIJWJII YT GJ WIQFYJI NK RSy F\WY g MFXy YMI EBWRNY (3 U EWNW IHY W INXRN
TW NSINWJHYQ" HTSYWTQ YMJ TYMJIW UFWY" F ¥ 3 MHINNGIIXy X B 5§ NN IEMS YT WSK Q£PSH{ow o N
T[IW YMJ TYMIW UFWYA NS RFPNSL KNSFSHNFQ(FWUESIEK YN EGAQr kI RN G S ¥ WX QIFINSL YT F |

9MJ WTZUPX WIQFYJI UFWYNJIX NSHQZIJ YMJ WTZU YMJ (MNJK *1JHZYN[J 4KKNHJIJW \TZC
&PJMN RFSFLJRJSY UJWXTSSJQ FSI YMJIJNW HQT J]T TK YMJ If\;\ll\]l\?I'ISFSUIF[NFIWEE
FQQ JSYNYNJIX T[JW \MNHM PJ» RFSFLJRJSY T WYZWJ KWTR
KFRNQ” RIJRGIJWX JJJWHNXJ HTSYWTQ TWwW x SX( r\%:
\MNHM YMJA MTQI XNLSNKNHFSY [TYNSL UTYJWX XUJHNKNJI \MJWJ SIJHIXXFWA YMFY QTSL VY
AFXXTHNFYJX NX STY YFPJS NSYT FHHTZSY \MJS HFQHZQFYNSL

3T XMFWJIMTQIJW J]JHJUY PJ"» RFSFLIJRISYSUBQ/XTHBXYIX RBINWIYMVFSHJ UF” \TZQIl GJ 1ZJ N
HWNYJWNF TK F WJQFYJI UFWY”A FHHTWINSBTSYNYNSGS (DB 7IJ@NGII 6FYM\IWI STY RJIY

IJINXHQTXZWJIX KTW YMJ "JFWX JSIJI )JHJRGJW FSI
+ZWYMIWRTWI NS YMJ HEXJIX WIKIJWWJI YT NS UF

8(47 8* NX YMJ ZQYNRFYJ UFWJSY TK YMJ N&WKAU (MNJK *]JHZYN[J 4KKNHJWDX [FWNFGQJ HTRI

N
IMI ,WTZU MFX XJ[JWFQ GZXNSJIXX WJIQFYNT, YiN -\EVFTV;IUTT:S)INL\jVF\
IWFSXFHYNTSX \NYM XZHM UFWYNJX FWJ R gl 2/ J’&SSZFQ 8MEW
GZXNSJIXX FSI TS XZGXYFSYNFQQ”" YMJ XE X 'F ‘VI

NSHQZINSL NSYJWJXY WFYJX FSI HTQQFYJ XY TPy TUYNTSX LV

XFRJ YNRJ KTW HTRUFWFGQ1J YWFSXFHYNTS)&"]%\CE]YW/IY?\WMJW NSYFNSJ' UWT WFEYF YT
Y MY WTZU IZWNSL N NIG F KIX Y NS LY MJW N T

IWFSXFHYNTSX \NYM JVZNY”N FHHTZSYJI HTRLUJW$N]WWI\STSI\7F.K NIMW X THNFHQI[IXYNSL UIJWNTI WJ
JJHIRGJIW FSI \IJWJ HFWWNJI TZY TDSIWSNHWRE X QMNIMM *]IJHZYN[J 4KKNHJIJW XZG(
GFXNX FSI YMJIJNW [TQZRJ \FX STY RFYJWNFQUIJWKTWRFSHJ HTSINYNTSX TK JFHM TK YMJ UQF!

0J» RFSFLJRJSY UJWXTSSJQ FWJ YMTXJ NSIN[NIZFQX MF[NSL
WIXUTSXNGNQNY” FSI FZYMTWNY”" KTW UQFSSNSL INWJHYNSL FSI HTSYWTQQNSL
YMJ FHYN[NYNJX TK YMJ ,WTZU 9MJ ,WTZU HTSXNIJWX YMFY YMJ RIRGJIWX

TK YMJ *]JJHZYN[J (TRRNYYJJ FSI YMJ '"TFEWI TK )NWJHYTWX HTSXYNYZY]J

PJM RESFLIJRJSY UJWXTSSJQ KTW YMJ UZWUTXJIX TK .&8
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IMJ UIWKTWRFSHJ HTSINYNTS (DS \NQQ OMXRVZNKKMNGII NK YMIXKTRQANWYSENF NX YT JSXZ\
Y\T HWNYJWNF FWJ RJY HTSINYNTSX FWJ FQNLSJI \ANYM XZHHJIXXN[J XYWF?
48(47PX F[JWFLJ 74* KTW YMJ YMWJIJ "JFWXFRW IO NEYNYIMI NS YOWTKW YT GJ WIUWIXISYFYI
IJUFWYZWJ TK YMJ (MNJK *]JJHZYNI[J 4KKMK.KWHJ]\M9XIX\IRUFHP( T{$AXMJ SWTZUPX UJWKTWRFSH

FIOWFLJ TK 8(47bX XYWFYJLNH 74* YFWLJ }j/
JNWIHYTWX AJFW G~ AJFW TW NS YMJ R IE"S &&?&_ E)’?J'f ;'\é'JJ'\';ﬂJJV\\I/VJTF
UZGQNXMJI NS 8(47bX :SN[JWXFQ 7JLNXY gl'\\llli Y) ( TI;?‘;: é AR
T[JW YMJ XFRJ UJWNTI FSI ( (

48(47PX F[JWFLJ XTQ[IJSH"N WFYNT KTW YMI2 EMWIA RIFS XY WYWHE BN YWNWTFSX \NYM RJIRG
IFYJ TK IJUFWYZWJ TK YMJ (MNJK *]JHZY JHJIJIX YMJ

FIJWFLJ TK 8(47PbX XYWFYJLNH XTQ[JSH" W ﬁ!&%?%@\ﬁ/%‘\?\(BJIJKN§JI GN YMJ

'"TFWI TK JNWJIHYTWX AJFW G~ "JFW TW NS8YMIBRIONNSAIFW XVYWERNENHTRYASISYX TK YMJ
FSI UZGQNXMJI NS 8(47bhX :SN[JWXFQ 7ILQANNNEYNTYF KK HFRISF W

HFQHZQFYJI T[JW YMJ XFRJ UJWNTI .K YMJ XYWFYJLNH UQFS XJYX F YFWLJY

TW TUYNRFQ WFSLJ TK WEYNTX YMJ QT\JW QNRNY TK YMNX WFSLJ \NQQ GJ ZXJI
FX YMJ YFEWLJY XTQ[JSHNA WFYNT KTW YMJ UZWUTXJX TK YMJ HFQHZQFYNTS

' 2&9*7.&1 97&38&(9.438 &9 8(47 8* 1*;*1

8(47 8* MFX MFI ST RFYJWNFQ YWFSXFHYNTSX \NYM BNFWIMTQTEWX |ZWBH SUE W MINW QU W K SUSH |
yWTZU QJ[JQ KTW KZWYMJIW NSKTWRFYNTS TS YWFSXFHYNTSX

! (425*38&9.43 541.(> &3) 57&(9.(*8 7*,&7).3, 9-* 2*2'*78
4+d9-*d&)2.3.897&9.;* 2&3&,%2*39 47 8:5*%7:.847> '4).*
&3)d*2514>%**8

' (425*38&9.43 541.(> 4+ 9-* 2%2'*78 4+ 9-* '4&7) 4+ ).7*(9478

9MJ HTRUJSXFYNTS UFNI YT INWJHYTWX NS U *:AFX IWF\W RWIYRNYMKTW (MFNWX UWNSHNUF
GZILJY TK *:7 RNQQNTS LWFSYJI G YMJ 8MFW(.]\MJT@IZINNWD (TIRRANBYJII FSI 7NXP (TRRNYYJJ
YMJ 3TRNSFYNTS FSI (TRUJSXFY

9MJ FRTZSY FQQTHFYJI YT JFHM INWJHYTW \ Y%W Qr L

YMJ HTRUJSXFYNTS UTQNH” JXYFGQNXMIJI i'}j §§ Q Jis @ ’\éFNWX UWNSHNUY
2FWHM TS YMJ UWTUTXFQ TK YMJ (TR J %A YWT

FSI FUUWT[JI G» YMJ 8MFWJIMTQIJWXP 2JJYN L T'_$W&i R

RFOTWNYAN TK T[IJW

Nil_,\ P&TW INWIHYTWX \MT FW.J
NYYJJX FSI

U *:7 UJW RJIJYNSL KTW TGXIW[IWX \MT FWJ
O9MNX UTQNH” \MNHM NX XNRNQFW YT YMTXJ NFWTWHRRKYWIUXWNI[NTZX KNSFSHNFQ

AJEWX  SJI[IWYMJIQJIXX UWT[NIJX HIWYFNS HQFWNKNHFYNTSX WJQFYNSL YT_YM
TGXJW[IW \MTXJ HTRUJSXFYNTS NX QT\JW SNENEY YT § MY SN WX P x HTSXZQYFYNTSX

FX MJ ITIX STY MF[J [TYNSL WNLMYX \NYMNERVME(W#W|F?§S\PQAQ§ 'bi.])@)?s JIJHZYN[J INWIHY
WIXUTSXNGNQNYA WNXJ YT FSA SXFYNTS

9MJ HTRUJSXFYNTS UTQNH”A UWT[NIJX kK PWJ XFRJI FUUQNJIX YT XJIXXNTSX T/If YMJ 'TEWI T
&F KNJ]JI UTWYNTS TK INWIHYTWX FWJ WJUWJIXJSYJlI YMJ™ IT STY WJIH

. NWIHYTWX \MT WJUWJIXJSY YMJR IT ¢
u *:7 UJW VZNFIFYDIW KTW F KZQQ &.].I.IJ Ng }A/
INWIHYTWX FESI %J YNTS KTW YMNX UZWUTXJ
U *:7 UJW VZNFIFYDIW KTW F KZQQ "S$FWIIKYMWTS JFHM NSIN[NIZFQ INWJHYTW FSI
TGXIW[IWX FIINYNTSFQ HTRUJSXFYNTS \MNHM RZXY GJ NS[J

STYNSL YMFY YMJXJ FRTZSYX FWJ WJIZHOITTIS KTUWMIM AVSXEBWXNY BRfAV YT UZWHMFXJ FX

INWIHYTWX FSI TGXJW[IJWX \MTXJ YIWR TWTXKNIGIQY GHTWSKSI ZWNSHQQYMUWNHI STY JJHJJIN
VZFWYJW YMJA FWJ JSYNYQJlI \MNHM NX FZYTRFYNHFQQ~

4&FS FIINYNTSFQ HTRUJSXFYNTS TK WIXNIJSKNMW EMEWWY SHMFHVZNWIlI XT YMFY YMJ GJSJK!
INWIJHYTWX FSI TGXJW[JWX UJW 'TFWI RJJ¥FNSLGARYQFRISHII NS UIJWXTS FSI

4F [FWNFGQJ UTWYNTS TK FRTZSY TK YMNX HTRUJSXFYNTS NX IJYJWRI

U 7 UJW RJJYNSL TK YMJ '"TFWI TK )NWMB"YYN’M KOW I NV Y Y X NWIHYTW TW YMJI TGX
U7 UJW RJJYNSL TK YMJ "TEWIE BigWMNHVYIMWKE V20 KFWYMI KNSFSHNFQ AJFW  FXXZI
TGXIW[IWX FX F INWJHYTW TW TGXJW[IJW FX FY )JHIJRGJW

FS J[JSY PST\S NS FI[FSHJ
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9MJ FSSZFQ GFXNX NX JNWIHYTWX TYMJW YMFS YMJ (*4 FSI JRUQT”
ar*:7 KTW INWJHYTWX FSI TGXIW[IWX IT STY GISIJKNY KWTR KWJJ XMFWJ F
a*:7 KTW TGXJIW[IWX TUYNTS UQFSX NS WIXUJHY TK YMIJNW INWJHYTW

*1JHZYN[J RIJRGJIWX TK YMJ 'TFWI TK )NWOINRE@ERWQUNIK YISANUNE HTSYWNGZYNTSX FWJ
AKKNHJIJW FSI INWJHYTWX WJUWJIXJSYNSL JRURRMYRY S ¥ IFWPY RIAALKNGEW JY MPWGISIKNY TK
YMNX HTRUJSXFYNTS STW FWJ INWJIHY TW XWrat Urdxra wika Wi I NWE I Y HQY GTRW X W 3

TEWEGA YMJ URARISY TEYJ +NSFQQA YMJ HTRUJSXFYNTS UTQNHA KTW INWJH

&QUFWY KWTR NS JJHJUYNTSFQ HEXJX UFFSISMONXYRAYY | AYNMESNER \MIWIGH NK YMJ

XJIJHTSI MFQK TK YMJ ~JFW YFPNSL NSYT FHHRITZSYY ckFQPHEZYIU GINYMI 8MFWIMTQIIJWXP
FUUQNHFYNTS TK YMJ FGT[J HFQHZQFYNTS

9MNX RIJHMFSNXR HTSYWNGZYJX YT HTRUQNKHHINWYMY YW IFYWTENSWTIW NE WIXUIHY T
YMJ . SYIWIREF YN SYMJ "TEWI TK )NWIHYTWKyY JFITIRZQPI &S WIIZHII TS F UWT WFYF GFX
FHHTWIFSHJ \NYM YMJ WJIHTRRJISIFYNTSX)|HXII YMWIM B +ESL 2WIFFYJ FSSZFQ FRTZSY

HTWUTWFYJ LT[JWSFSHJ HTIJ \MNHM UWTHNRYIJEREYNISHW QN WIHYTWSYNQ YMJI JSI TK
JIHQZINSL INWJHYTWX WJUWJIXJSYNSL JRUQTAJJIX XMTZQI MTQI F XZKKNHNJSY

SZRGJIJW TK 8(47 XMFWJX \NYM YMJ YMWJXMMIVWI YVFKYS:T 783J1 YT NRUQJRJISY YMNX RJHMFSN:

.S WIXUJHY TK YMJ UFA*RJSY \FX RFIJ TS 4HYTGJW YT
JONLNGQJ FABW JHY/MBXFWA" YT YMJ TGXIW[IW

' ,¥*3*7&1 57.3(.51*8 4+ 9-* [74:5 (425*38&9.43 541.(>

8(47 UZWXZJX F MZRFS HFUNYFQ UTQNHA"9¥WNMFITRXNSHBNOS SESINYIMR WIXFYNTS (TRRNYYJJ
,WTZUPX HTWUTWFYJ [FQZJX XYWFYJLNH WKJIFHIZ ¥ STWNXWI FHORYUNSXFEMIVSNXK YMJ (MENWI
HTRRNYYJI YT HTRUJSXFYNTS TK YMJ (*4 .Y NX NSKTWRJI TK Y
A4RFNSYFNSNSL F HTRUJSXEFYNTS UTQNHA YWWHY ,NX Z{z G HIH RSN BOIN STRRINVKIY Ry ST TK ,WTZU
HTSYWTQQJI WNXP FUUJYNYJ FSI INXHTZW-FIQNWXPNSLFIJTNINTNG[J MR XEPHCIX WIHTRRJISIFYN
AFQNLSNSL RFSFLJRJSY NSHJSYN[JX \NWWLBEWINGEMY MW UPHERIFQ TK 8(47PX XMFWJ
TGOJHYN[JIX UWTLWFRX 9MNX HTRRNYYJJ NX FX F WZQJ HTI
AMF[NSL FS NSST[FYN[J HTRUJSXFYNTS UTQhI NN HM RS Y T X0 TsL

YIWR MTWN_TS YMFY NX UFWY TK 8(47PX NSYJWSRR BF!1IQvyyiw FYYWFHY FSI WJYFNS JR

ARTYN[FYNSL FSI WJYFNSNSL NYX UTTQ N& NYRRFY ubWK MERESIHIF 8(47pX HTRUJSXFYNT
HTRUJSXFYNTS UTQNH" FQNLSJI \NYM MZRESQHF WNINFR NWEIQTUBMSYsJ\ UTQNHA FUUQNJIX FX
AKZQQA HTRUQANSL \NYM YMJ WJILZQFYNTSX FSI LZNIJQNSJIX IJKNSJI G~

WJILZQFYTWX FX WILFWIX YMJ HTRUJSXFYRWMY XY HI@NH" NX GFXJI TS F OTG LWFINSL X"AXYJF
WJIJQFYN[J [FQZJ TK JFHM OTG \NYMNS YMJ TWLES
.S TWIJW YT FHMNJ[J XZHM TGOJHYN[JIX BE4H7TWMFX KIXKYEGINXMII F [JWA

XYWZHYZWJI FSI YWFSXUFWJSY HTRUJSXFYNTS UTQNH” \ANYMNS FS T[IJWFQQ
KWFRJI\TWP .Y NX WJ[NJ\JI FSI XZGRNYYJI YT YMJ 3TRNSFYNTS FSI
(TRUJSXFYNTS (TRRNYYJJ FSI YMJS YT YMJ 'TFEWI TK )NWJIJHYTWX KTW
FUUWTI[FQ FY QJFXY TSHJ FSSZFQQ” .Y \FX QFXY ZUIFYJI NS 2FWHM

' 28&.3 (42543*398 4+ 9-* (425*38&89.43 541.(> '> 89&++ (&9*,47>
4[JWFQQ HTRUJSXFYNTS HTRUTSJSYX
+N]JI ;FWNFGQJ HTRUJSXVYINYS GFXJI

8YFKK RJRGJIJW HFYJLTWA HTRUJSXFYNTS .S HFXMHTRUJSXFYNTSSISXNTS UQFS
(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX g 3 & 3 & 3 &
(MNJK *]JHZYN[J 4KKNHJIW q q +WJJ XMFWJX q
JWTZU *]JHZYN[J (TRRNYYJJ RIRGIWX q q +WJJ XMFWJX q
*RUQTAJIX q q +WJJ XMFWJIX q

&X F RIRGIJW TK YMJ '"TFWI TK )NWJHYTWX YMJ (MNJK *]JHZYN[J 4KKNHJW ITJX STY WJHJIN[J FS® HTRUJSX

9MJ RIRGIWX TK YMJ *]IJHZYN[J (TRRNYYJJ NSHQZIJ NS UFWYNHZQFW YMJ UJWXTSX JKKJHYN[JQ”" WZS
4KKNHIJW YMJ (MNJK +NSFSHNFQ 4KKNHJW FSI YMJ (MNJK *]JJHZYN[J 4KKNHJW TK YMJ 5 ( GZXNSJXX
WIRZSIJWFYNTS KTW XIJW[NSL FX INWJHYTWX NS HTRUFSNJX NS \MNHM 8(47 MTQIX RTWJ YMEFS TK YMJ

JJUJSINSL TS YMJ HTZSYW” JRUQT"JIX RFA FQXT WJIJHIN[J TYMJW GJSJKNYX XZHM FX MJFQYN\
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+N]JI HTRUJSXFYNTS 9MJ [JXYNSL TK XMFWJX NX XZGOJHY YT XFYN:

[
&X F LQTGFQ ,WTZU \NYM YMWJJ 7JLNTSF($ é_rﬁﬂ\bé{ M W HTS'NYNZTEV)GJ;([ZJSV
\TWQIPX RFOTW KNSFSHNFQ HJSYJWX 8(47 ‘%g (TSI1ZHY HOQF
NS TWIJW YT GJ F HTRUJYNYN[J UQFAJW T% Cé f‘ f WJQFYJI YTUNHX
YFQJSY 8(47PpX HTRUJSXFYNTS NX GJSHMR Tv: NS% PR ESHI HTSINYNT:

FY QIFEXY JLJW?A YAT ~JFWX 8JHYNTS 0 *RUQT"JJ UWTKNY XMFWNSL L
"FXJ XFQFWNJX FWJ XJY FHHTWINSL YT HWI\ISYI\Q[\N/WP&FYQ\Aﬂ(LNXXWﬁMNVT& TEWARIYSY T K

KFHYTWX XZHM FX HTSINYNTSX TS YMJ QT Sf)sgg(zlﬁll:\gj FU;&&/E%Y JIZHFYNTS FSI

UWTKJIXXNTSFQ JJUJWNJSHJ GJKTWJ OTNS 7 ] )%(J FHVZNWJI

FSI YMJ UWJXJSY UTXNYNTS FSI WIXUTSXNGNQRYNIWIXKIUMNSRUAYVYNTISFQ INKKIJWJISHJIX ¢
NY X JRUQT"JJX YMFEFY FQXT

8(47 WJI[NJI\X GFXJ XFQFWNJX TS F AJFWQAII@)E%(‘E}II%QNTY?NR;éFWJVMNéN %— %YWNJX

UIWKTWRFSHJ FX \JQQ FX \MJS SJ\ WIXUTSXNGNQNYNJIX FWJ YFPJS TS

YMJ OTG MTQIJW &S NSKQFYNTS FIOZXYRJI&QWKTAIM BWQWJS;)FI\Z'IYS’RJIQYFNSH(FQ\QG STY FQNLSJI
FX F LISIWFQ WZQJ FSI NX TSQ” LWFSYJI NBUYWD RJIIHQRIEHFWY NSIX VM FW I QUM NX WIVZNWJIRJISY
QJLFQQ™ WIVZNWIJI XZHM F \FAM FX YT FQQT\ KTW FYYWFHYN[J YTYFQ |

‘"FWNFGQJ HFXM HTRUJSXFYNTS .JSIJWFQQ" 8(47 ZXJX IJKNSJI HTSYWNGZYNTS UJ

*RUQTMIJ GTSZXJIX FWJ HTRUZYJI TS YMJ &REXKMWNX TMVME HBEWHISMFLEQIX XISNTW J]JJHZYN[JIX J
YMJ WIKIJWISHJI XFQFW” 9MJ YFWLJY UJWRIIBEFWX WRSYIY KMWHRYN[Y T(TRRNYYJJ \MT OTN!
IJUJSINSL TS YMJ HTZSYW” FSI YMJ [AMBIJ NS YME|IOMGBI JRUQTAJI NS +WFSHJ FWJ
HQFXXNKNHFYNTS XAXYJR G5F"RJSY HFS [FWFWWIRIBNRQUIAINTS UBSFEMIMFY NX STYFGQ" HT
YFWLJY UJWHJSYFLJ IJUJSINSL TS YMJ FXKJIKKRISYWEWKX NIKINXOWZIR®IJ \NYM YMJ ,WTZU ¢
UJWKTWRFSHJ FSI GIMF[NTWX IJRTSXYWFYJZFWFRZQYINUINSKNTVBIQN IHFGHZQFYJI GFEXJI
8(47bX UJWKTWRFSHJ IZWNSL YMJ UFXY "BFWUJISKEXINTS WIWZWNEI DF XY KN[J "JFWX

JVZNYA NX ZXJI YT FIOZXY YMJ FRTZSY UFNI YT YT
IJUJSINSL TS YMJ JRUQTAJIPX LWFIJ 9MNX UJSXNTS UQFS \FX HQTXJI YT JRUQTAJIX MN'
*VZNYA GEXJI HTRUJSXEYNTS *]JJHZYN[J (TRRNYYJJ RIJRGIJWX YMFY FWJ STY JlI

GJSJKNY KWTR YMJ HTQQJHYN[J UJSXNTS XHMJIR.

8(47 QFZSHMJI F KWJJ XMFWJ UWTLWFR NS |17 9% MAIFS3 XUIJHNKNH UQFS
JSHTZWFLJ YMJ WJYJSYNTS TK FSI YT XYWJSLYMJS YMJ GTSI \NYM

JJJHZYN[IX RFSFLJWX FSI YFQJSYJI JRUQTAJM *]IJHZYN[J (TRRNYYJJ RIRGIWX ZSIIJW +WJS

MNWJI GIKTWJ /ZSJ YMJ FRTZSY TK YMJ F
8MFWJX HFS TSQ" GJ LWFSYJI NK YMJ &SSZRRFskIIWFE 29 ENSWTEN [FWNJIX KWTR YT
BMFWIMTQIJWX FUUWT[IX YMJ WIXTQZYNTRE|INR2RMNW RKKIHX UWIXWSYIRWE"TK YMJI F[IWFL
YMJ "TEWI TK )NWJIHYTWX T[JW YMJ QFXY KN[J "JFWX [JUJSINSL TS XJSN!

%X FSA UJSXNTS GJS
'é\l YSJIR(FTSH:JY\TW" UJSXNTS XHM
YX FHV WJIIlI ZSIIW TYMIW RFESIFYTWA” HT
2TWIT[IJW YMNX FRTZSY RFA ZSIJW ST HNWHZRX
9MJ OTG LWFIJ IJYIJWRNSJIX YMJ KWJJ XMFWE FIBWFLIFWTIBYISHKFMUIBFLPIW YMJI QFXY KN[J "
JJUWIXXJlI FX F UIJWHJSYFLJ TK GFXJ XFQFW~A 9MJ FHYZFQ FQQTHFYNTS HFS
[FWA KWTR SNQ YT TK YMJ YFWLJY UJWHJSYFLJ

‘A JJQIJLFYNTS TK YMJ &SSZFQ ,JSJWFQ 2JJYVME{UTIE\_(§I\M€W
"TEWI TK )NWJHYTWX 1JYJWRNSJIX MT\ XMF%X%‘ g
UJWXTSSJQ \NYMNS 8(47

I9IMJ FQQTHFYNTS TK KWJJ XMFWJX NX UWNRFWNQ” IJXNLSJI YT WJYFNS FSI
HWJFYJ QT "FQY” FRTSL PJA» 'WTZU JRUQTMNIIX &S FQQTHFYNTS \NQQ STY
SIJHIXXFWNQ” GJ RFIJ J[IJW"A ~AJFW FSI STY J[JW”A JRUQT"JJ NX
LZFWFSYJJI FS FQQTHFYNTS

' (425%*388&9.43 541.(> &3) 57&(9.(*8 &9 8(47 8* 1*:*1
8(47 8* HTSKTWRX XYWNHYQ" YT ,WTZU 5TQNHNJIX \NYM UTXXNGQJ QTHFQ FIFUYFYNTS NS FH
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9MJ +NY FSI 5WTUJIJW XYFSIFWIX TK YMJ 8(4~ UWWZXT FWI IRIGEIIHNSXNIIWII FX +NY FSI 5WT
YMJ 8(47 ,WTZU +NY FSI 5WTUJW 5TQNH”" NEHQZXINFSHEWEXXHKXKXRNEY TKWTHIXX YT GJ HTF
+NY FSI 5WTUJW UWNSHNUQJX FSI HWNYJWRBRUBYX ZWJIIXYTY FXXINXS KMUWYMOMWV IJYFENQ GJQT

! 4'/%(9.;*8 &3) ,*3*7&1 57.3(.51*8

8(47 HTRRNYX YT MNLM a+NY FSI 5WTUJWa X¥WEBSTAWIXMJ NX TK LTTI WJUZYJ FSI NSYJL
XZRIX YMFY FES NSIN.%/MIZFQ NX UWTUJW

F
BYFSIFWIX FWJ FIFUYJI YT YMJI HEYILTWA TKy PR Uy WATWRIINGY $5HMwiNXs 8TRJ HWNR
NSIN[NIZFQ XFSHYNTSX FWJ FSYFLTSNXYNH \NYM RJJYNSL |

& UJWXTS NX HTSXNIJWJII FX +NY FSI sWTUJIJW YIS v Y T N®Q Ik WA R AN XWT;S 8ZHM XFSHYN
KTQQT\NSL WIVZNWJIRISYX FY FOQQ YNRIX FS NSIN[NIZFQPX UWNIFYJ INKJ FSI UWTKIXXNTS

AMNX TW MJIW JIZHFYNTSFQ GFHPLWTZS\y MZFONKYIE YN EWISK RZXY GJ RIY FY FQOQ

UWTKJIXXNTSFQ JJUIJWNJISHI FWJ FIIVZEREAYNJVIRAQINEVIRNAE WIFXXIXXRISYX GIY\IIS
UWZIJSY RFSFLJRJSY KNYSJXX FSI

! 8(45* 4+ 8(47b8 +.9 &3) 5745*7 57.3(.51*8

8YFSIFWIX FWJ FIFUYJI YT YMJ \TWP UJWKFWRJIFSG SIWFHM W SKINPSIFRAMIX FUUQA YT JFHM NS
+NY FSI 5WTUJW XYFSIFWIX FWJ IJKNSJI MBWXNBEXKYYW YKMIR YMJ KTQQT\NSL

HEYJLTWNJX

AHFYJLTWA & 'TFWI RIJRGIWX MJIWJIFKYJW ﬁ\%\@fﬂw&? W% ?WYJVMZW' RJRGJIVX?REI\N“;T%
FSI (MNJK *]JHZYN[J 4KKNHJWX TK QJLF hﬁg

8TQ[(JSHA . )]NWJHY[N[J TW \MJWJ YMJ 'TF ﬁ'bm éY?] 569‘]’?5\)(” J RIRGIW NX NSIN
RJRGIJWX O9MNX HFYJLTWA FQXT NSHQZIJX aUJWXTSX JKKJHYN[JQ"

WZSSNSL YMJ HTRUFS”4 ZSIJW YMJ 8TQ[JSH” .. )NWJIHYN[J

AHFYJLTWA * PJA KZSHYNTS MTQIJWX &HYZFWNFQ .SYJWSFQ &ZINY 7NXP

2FSFLJRJSY FSI (TRUQNFSHJ ZSIJW YMJ 8TQ[JSHA .. )NWJIHYN[J

AHFYJLTWA ( JRUQTAJIJX NS YMJ *ZWTUJFS .SXZWFSHJ )NXYWNGZYNTS

JNWJIHYN[J .)) XHTUJ JRUQT7AJIX TK NSXZWFSHJ FSI WINSXZWFSHJ

ZSIJWYFPNSLX \MT FWJ QTHFYJI NS YMJ *: FSI INWJHYQ” NS[TQ[JI NS

NSXZWFSHJ TW WINSXZWFSHJ INXYWNGZYNTS FHYN[NYNJX NS WJQFYNTS YT WNXPX

FSI HTRRNYRJSYX \NYMNS YMJ *ZWTUJFS :SNTS FX \JQQ FX UJWXTSX

\NYMNS YMJ RFSFLJRJSY XYWZHYZWJ WJIXUTSXNGQJ KTW NSXZWFSHJ TW

WINSXZWFSHJ INXYWNGZYNTS

AHFYJLTWA ) 'TFWI RJRGJIJWX TW JRUQTAJIX TK 8(47 JSYNYNJIX

TUJWFYNSL NS OZWNXINHYNTSX STY XZGOJHY YT 8TQ[JSH” .. \MIJWJ QTHFQ KNY

FSI UWTUJW WJVZNWJRJSYX FUUQ” YT YMJR

AHFYJLTWA * TYMJW XYFKK
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! +.93*88 (7.9*7.&

8(47 HTSXNIJWX YMFY KNYSJXX NX FS FUUWTUWNFYJ RN] TK
AWJIQJI[FSY JIZHFYNTSFQ GFHPLWTZSI FSI VZFQNKNHFYNTSX
AWJIQJI[FSY PST\QJILJ FSI UWTKJIXXNTSFQ JJUJWNJISHJ

' *):(&9.43&1 '&(0,74:3) &3) 6:&1.+.(&9.438

&QYMTZLM F MNLM VZFQNY”* JIZHFYNTSFQ GFHPLWTZSI NX IJXNWJI UWTKIXXNTSFQ JJUJWNJ!
KNJQIX NWWJIQJI[FSY YT 8(47PX FHYN[NYNJX

-T\I[IW XUJHNKNH WIJVZNWJIRJSYX RFANIFUWWNIKTMHXZ2RWHYJlI NSIN[NIZFQX
8(47 JJUJHYX NSIN[NIZFQX YT MTQI YMJ KTQQT\NSL VZFQNKNHFYNTSX

(FYJLTWA 6ZFQNKNHFYNTS WIJVZNWJIRJSYX

(FYJLTWA & INWJIJHYTWX TGXJVRFEXWXIWRNIKLWIBZYNPNZN[FQJISY \MNHM WJIQFYJX FY QJFXY
AKKNHJIJW FSI AUJWXTSX JKKJHYMNJIGX WZSSNSL YMJ
HTRUFS"a AXYWFYJLA TW GZXNSJXX RFSFLJRJISY
AKNSFSHJ
AWNXP RFSFLJRJISY
AFHYZFWNFQ XHNJSHJ
8JSLNSJIJWNSL
BJHTSTRA
3 QF\
K FS NSIN[NIZFQ ITJX STY RJJY YMJ FGT[J HWNYJIJWNF KZWY]I
YMJ NSIN[NIZFQPX UWTKJIXXNTSFQ JJUJWNJISHJ XJJ GJQT\

(FYJLTWA " PJIJN KZSHYNTS MTQRIFXY JWPX IJLWJJ TW JVZN[FQJSY
K YMJ INUQTRF NX STY WIJQFYJI YT MNX MJW KNJQI TK UWTK.
HTSXNIJWFYNTS \NQQ GJ LN[JS YT MNX MJW UWTKJIXXNTSFQ J
&Y ,WTZU QJ[JQ YMJ (MNJK &HYZFW”" MTQIIJW TK YMJ &HYZFV
FUUWTUWNFYJ KTWRFQ FHYZFWNFQ VZFQNKNHFYNTSX FSI GJ
WIHTLSN_JI UWTKJXXNTSFQ GTI*® XZHM FX YMJ .SXYNYZYJ TK

(FYJLTW~ ( JRUQTMNJJIX NS YMJ 6PFQHNTKINHFYNTS HWNYJWNF FWJ IJKNSJI NS YMJ OTG UWTKNC
(FYJLTW~ ) '"TFWI RIRGIWX TW RFUINIKNIEYTKTS HWNYIWNF FWJ IJKNSJI G QTHFQ WJILZQFYN
8(47 JSYNYNJIX TUIJWFYNSL NS OZWNXINHYNTSX STY XZGOJHY

YT 8TQ[IJSH” .. \MIJWJ QTHFQ KNY FSI UWTUJW

WIVZNWJIRJSYX FUUQ”" YT YMJR

(FYJLTWA * TYMJIW XYFKK 6ZFQNKNHFYNTS HWNYJWNF FWJ IJKNSJI NS YMJ OTG UWTKNC

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868
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' 574+*88.43&1 *=5*7.*3(*
SWTKIXXNTSFQ JJUIJWNJISHJ NS F KNJQI INWJHYQ” WJIQJ[FSY YT 8(47hX FHYN[NYNJX TW YT YN

8(47PX INWIHYTWX (*4X FSI aTYMJIJW UJWXTSX JKKJHYN[JQ" WZSSNSL YMJ HTRUFS"a FWJ J]U.
KNJQIX <MJS FXXJIXXNSL YMJ UWNTW JJUIJWNJISHJ TK FS NSIN[NIZFQ HTSXNIJWFYNTS NX LN
HTRUQJINY”A TK YMJ GZXNSJIXX \MIWJ YMJ UTXNYNTS \FX MJQI KTWRJIW IJHNXNTS RFPNSL UT

*FHM NSIN[NIZFQ RZXY IJRTSXYWFYJ

(FYJLTWA 6ZFQNKNHFYNTS WIJVZNWJIRJSYX

(FYJLTWA & INWIHYTWX TGXIJW[IWX | (RNR& FM¥ZYN[IJ 4KKNHIW
FSI aUJWXTSX JKKJHYN[JQ" WZSERSWIMMBEHORUERB/,ANW I WIQJI[FSY JJUIJWNJISHJ \NYMNS Y
&FY QJFXY TSJ RJRGJIJW RZXY MF[J WJQJ[FSY PST\QJILJ F
JFHM TK YMJ KTQQT\NSL KNJQIX
U ZSIJWXYFSINSL TK WJ NSXZWFSHJ RFWPJYX
U WJ NSXZWFSHJ HTRUFS”A XYWFYJLA FSI GZXNSJXX RTIJQ
KNSFSHNFQ RFWPJYX
WILZQFYTWA KWFRJI\TWP
KNSFSHNFQ FSFQAXNX
FHYZFWNFQ
WNXP RFSFLJRJSY
LT[JWSFSHJ
FHHTZSYNSL
(*4X FSI1 ATYMJIW UJWXTSX JKKIJHYN[JQA" WZSSNSL YMJ HTRUF!
AKN[J TW RTWJ "JFWX TK WJIQJ[FSY JJUJWNJISHJ FHVZNWJI WJI
UNS FS NSXZWFSHJ TW WIJNSXZWFSHJ HTRUFSA TW
UNS F KNJQI INWJHYQ” WJQJ[FSY YT MNX MJW KNJQI TK WJ)

cccocaccc

C:

(FYJLTW” ' PJA" KZSHYNTS MTQBWMWWJIHJISYQ” FHVZNWJI WJQJ[FSY JJUJWNJISHJ \NYMNS YMJ C
AYMJ &HYZFWNFQ PJA KZSHYNTS MTQIJW XMFQQ MF[J FS FUU\
FS NSXZWFSHJ TW WINSXZWFSHJ HTRUFSA
AYMJ 7NXP 2FSFLJRJSY PJA KZSHYNTS MTQIJW XMFQQ MF[J FL
RFSFLJRJSY NS YMJ KNSFSHNFQ NSIZXYW"
AYMJ (TRUQNFSHJ PJA» KZSHYNTS MTQIJW FSI YMJ .SYJWSFQ &
MF[J FUUWTUWNFYJ JJUJWNJSHJ NS YMJNW KNJQI TK WJIJXUT.
(TRUQNFSHJ :SIJW\WNYNSL (QFNRX -FSIQNSL JYH

(FYJLTWA ( JRUQTAJIX NS YMJ aAUWHKIXIXNTSFQ JJUJWNJISHJ HWNYJWNF FWJ IJKNSJI NS OTG
ARNSNRZR TK MTZWX UJW "JFW TK HTSYNSZTZX UWTKJXXN-

(FYJLTWA ) 'TFWI RIRGIWX TW RAUINIKNIEYYKTS HWNYIWNF FWJ IJKNSJI G QTHFQ WJLZQFYN
8(47 JSYNYNJIX TUIWFYNSL NS OZWNXINHYNTSX STY XZGOJHY

YT 8TQ[IJSH” .. \MIJWJ QTHFQ KNY FSI UWTUJW

WIVZNWJIRJSYX FUUQ" YT YMJR

(FYJLTWA * TYMJIW XYFKK 6ZFQNKNHFYNTS HWNYJWNF FWJ IJKNSJI NS YMJ OTG UWTKNC

! 57457 .*9> (7.9*7.&

' 57457.*9> &88:259.43

&S NSIN[NIZFQ RFA GJ HTSXNIJWJI FX TK LBTAWBQXYIYFEUXN FHMNMMSK*YNKUWJI[ISY HTSKQNHY

YMIWJI NX ST TG[NTZX J[NIIJSHJ YT XZLLJIXY TYMJIJW\NXJ
S5WTUJW HTSXNIJWFYNTSX FWJ WJIQJ[FSY KTW

8(47 JSXZWJIX ZXNSL YMJ YTTQX IJXHWNGJIZSNSWSIFPNTLS ~T\JUWNFESPSEXXIJXXRJISY SJJIX YT
UWTUJIJW FXXJIXXRJISY UWTHJIXX YMFY YMIWMINNVWSQIJIRIITKHW IXKUTEKNGSNXNY A \ANYMNS YMJ
YMFY HFS FI[JWXJQ" FKKJHY YMJ LTTI WJIJUWYU TA8Y NNTSSFMMOKRY FHTHKTWMINSL YT \MJYMJIW TW ¢
UIJWXTS K J[NIJSHJ NX LENSJI TK UFXY GJMFIJWERKWXXHRKYMNS N [JTZ'CW ZISSSRSL YMJ HTRUFS™a TV
NSIN[NIZFQPX LTTI WJUZYJ FSI NSYJLWNY” WJIRJINFYNTS FHYNTSX XMFQQ GJ

YFPJS FX FUUWTUWNFYJ
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' 7*2*).&9.43

8TRJ HWNRNSFQ HN[NQ TW INXHNUQNSFWYMXYWS HWNTHXR XN Q H VW YHMFSIIHFBEWY [IIJHNXNTS
NSIN[NIZFQ KWTR RJJYNSL UWTIUMNXHNU YNBE RMIRBISYX \MNHM RFA HEXY ITZGY TS YMJ WJ
UJSFQYNJIX G~ XZUIJW[NXTWA FZYMTWNYNINMISUSWXTY » RAW NRQDSTF QG T WH TEBEXNNIQW JI  HZWWJ
UJSFQYNJIX WIQFYJI YT LWTXX RNXHTSIZHYSKWISWMMRIBFSFHYRISW TRKRUTXNYNTS TK FIRNS|
HTRUFS” HTRRIJWHNFQ TW UWTKIXXNTSFQ FHY NM[MRANINFIMI WINYAWY JUWT[MXNXTNXW LT[JWSNSL
UIJWXTSFQ RFSFLJRJSY XZHM FX RTSJIMNXOHFZ28NMYWNNIL TWRANVEXZYWFSHJ FHYN[NY” XJHZWN
RFSNUZQFYNTS NSXNIJW IJFQNSL FSI ZXZW¥FM"RIS YT KNKSDSYXW X RTIS YIKXMTSIXY?

XZHM FX KWFZI TW KNSFSHNFQ HWNRJ 4YMJWX RF" STY
IMIJ KTQQTINSL KFHYTWX FWJ YFPJS NSYT FH

.K FS NSIN[NIZFQ NX XZGOJHY YT UJSINSLNRUWQUWUWWNIHWIIBNSLY WIMRYWRIAHZXSJIXX TK FSI HN
J[JSYZFQQ” QJFI YT XZHM UJSFQYNJX MJYRZOXYWKKIESKWR YYWIJ HORBEBY¥NTS UWJIXJSYJI G~*
HTSHIJWSJI WIQJ[FSHJ TK YMJ TKKJSXJ YT YMJ UWTUTXJI WT
XNSHJ YMJ TKKJISXJ \FX HTRRNYYJI FSI J[NIJSHJ
WIMFGNQNYFYNTS YMJ QJ[JQ TK FUUJFQ [JKN
HTS[NHYNTSX FSI YMJ UIJWXTSPX XZGXJVZJISY HT

' 9.2* &;&.1&"'.1.9>

INRJ F[FNQFGNQNY”" RZXY FQXT GJ JSXZWJI NSIN[NIZFQX MTQINSL HTSHZWWJSYQ" XJ[JWFQ
YMJ KZSHYNTSX ZSIJW YMJ XHTUJ TK 8(47pX +NY FSI 5WTUJW 5TQNH"

! +.9 &3) 5745*7 &88*882*39 574(*88

IMJI FXXIXXRISY UWTHIXX XMFQQ FQQT\ 8(47 YT JSXZWJ YMFY UJWXTSX GTINIJX XZGOJHY YT
GJKTWJ FSI FKYJW YMJIJNW FUUTNSYRJSY YT YMJ UTXNYNTS ZSIJW YMJ XHTUJ TK YMJ +NY FSI

9MJI RENS XYFPIMTQIIJWX TK YMJ NSNYNFQ FXXJIJXXRJISY UWTHJIXX FWJ QNXYJI GJQT\

&UUQNHFSY YT &XXIXXTW

'"TFWI (MNJK *]JHZYN[J 4KKNHJW FSI aUJWXFEXI JKK FHYW TII"X WQZ RINSIGYMMI (TWUTWFYJ 8JF
HTRUFS"a XZUUTWY TK -ZRFS 7JXTZWHJIX KTW FUUQNHFSYX
&'TFWI TK )NWJIHYTWX JRUQT"JIIX

0J" KZSHYNTS MTQIJWX "FXJI TS F UWTUTXFQ RFIJ G” -ZRFS 7JXTZWHJIX
&(MNJIK *JJHZYN[J 4KKNHJIJW

*RUQTAJJIX '"FXJI TS F UWTUTXFQ RFIJ G~ -ZRFS 7JXTZWHJX

A)NWJIHY RFSFLJWX

<NYM UWNTW FSFQAXNX G” YMJ 3TRNSFYNTS (TRRNYYJJ \MJS NY JINXYX

&HHTWINSL YT YMJ FUUQNHFSY QJ[JQ YMYZWINBYWRNWMJI FXKIX XY TWIX(TRWUTWBEYJ 8JHWJIYFWA
HMEFWLJ TK STYNKNHFYNTS TK FSA HMFSLJX FKKJHYNSL FS
AHTQQJHYNSL XZUUTWYNSL ITHZRJSY(X FGEANMFYNY FMU@RNNBEY FXXJIXXRJISY

GNSHQZINSL YMJ +NY FSI 5WTUJW FXXJXXRJ%&%&V\}%?HN‘K H vz T VYWNLLIW F WIEXX.
A1JHNINSL NK YMJ FUUQNHFSY HTRUQNJXS P VAR RS |W§\¥§um§>”sx YT GIQNI[J ¥
WIVZNWIRJISYX YMJ ZSIJWYFPNSL KWTR UZWXZNSL YMJ GZXNS.
*FHM AJFW YMJ (TWUTWFYJ 8JHWJIYFWA -7 IHOEXWNIRIESY ) NWOW vFPRHEN H&QJI QILNXQFYNTS
ZUIFYJ YMJIJNW NSKTWRFYNTS \NYM FS HSWXAS \NRQ NSHW JRPUIMU WRNSBATB FKISSFE NS E C
VZIXYNTSSFNWJ HTQQJHYJI KWTR INWJIHY MWV XNEFRSHNSY MK YaIWWWKWEXR WIFXTSX YT C
JKKJHYN[JQ”A WZSSNSL YMJ HTRUFS?~ra PMWEHWSHYRISFIMRISWRK FMJI GZXNSIXX TK YMJ Z!
JRUQTAJIX NS YMJ .)) XHTUJ

! 8(47 8* U .3+472&9.43 43 +.9 &3) 5745*7 7*6:.7*2*398

8(47 8* HTRUQNJIJX XYWNHYQ” \NYM YMJ ,WTZUPX +NY FSI 5WTUJW 5TQNH” FX IIJXHWNGJI
FHHTWIFSHJ \NYM QTHFQ WJLZQFYNTSX FY GWFSHM QJ[JQ
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! 7.80 2&3&,*2*39 8>89*2 .3(1:).3, 9-* 4<3 7.8
&3) 841;*3(> &88*882*39 478&

9MJ WNXP RFSFLJRJSY UWNSHNUQJX RIBEFNFDSM XRRNES| PNWINHLIBMEKSYMJ RIJIHMFSNXRX YT
IJXHWNGJI MIWJIFKYJW FWJ 1JKNSJI FY ,WIRUHQJIFSQ RAFSFIFU WIKAX \NYM YMTWTZLM UW
HTSXNXYJSYQ”r FHWTXX YMJ ,WTzZU NS QNBQIJFHW MHHUNWMZSYWGNOWYNTSFQNYA

UWNSHNUQJ \ANYMTZY UWJIOZINHI YT KZWYMXW &58XZIWF FHIW J PIY MW sIBEIYMI RIHMFSN
WIVZNWIRJSYX KWTR FUUQNHFGQJ QF\X WJUX/\Q‘F[MMT&SI'JWJQTJ@N'HFN)(JXZWFSHJ YMEY WNX

8(47 X WNXP RFSFLJRJSY KZSHYNTS QJFI YII\XJVI\ZI\B\I:;N<S7VKI )I§P4Y¥KH-I[|Y]VV\\(/NSL RJHMFSNXR

(74 WJIQNJIJX TS FS 7NXP 2FSFLJRJSY +WFQI\7I\]TWI'FFW7I2FFUUWR[JJT)O(MMJ 72+ \MNHM NX HTIN
TK [FWNTZX WNXP RFSFLIJRJSY RIHMFSNXRXNEMIRFZEEFINRIEVRETEMNHTK FSI T[IJWXJIIX NYX
KTZW UNQQFWX YMWTZLM YMJ IJINHFYJI WNXP HTRRNYYJJ TK YM,

A7NXP 8YWHTFVIDMNSL YMJ WNXP FUUJYNYJ YY il& \ZI. @ﬁ{f\ngp RFSPI:.I%\‘/JVR{JS[;W%\WS?[J
TNXP 5WJKJIJWJISHJIX FSI VZFSYNYFYNI[J 7N il_s I)ngFI Egy\ﬂllTQ KZSHYNTS X

XYJIWNSL KWFRJI\TWP FSI YMJ YTU QJ[JQ NSHNUQJX TK YMJ 72+ EWJ 13>

A7NXP .IJSYNKNHFYNTS HZJFWZABIRYEY RJIHM . \M N JHNKNH WNXP RFEFSFLJRJS®
NS UQFHJ YT JSXZWJ YMFY FQQ WNXPX F %W\X/L%ngfka% j\HHﬁY\Nﬁy‘%I HEY gL TwA NX Uw
RIFXZWJI TS F HTRUFWFGQJ GFXNX YT XZUUTWY WLJIYJI HTSYW

FSI RNYNLFYNTS

! 7.80 &55*9.9*

8(47PX WNXP FUUJYNYJ NX FS NSYJLWFQ URWW FKyYMI|, WT ZIWX XN WFY JLNH UQFS

FSI WNXP RFSFLIJRJSY KWFRJI\TWP .Y NX FBYWT vz Y My IMAMIS KKKk w TR NS[IXYRISY WNX

INWIHYTWX FSI WI[NJI\II \MISI[IW F SI\ XYWG¥RLMH HRRS WKsHY WWWKIN 3 X x

FSI HTSYNSZTZXQ" YMJIWJIFKYJW GFXJI TS MIHERRAS WY MRS AW TR Y ML | NSYIWIXY WEYJ V

JWTZUPX *JJHZYN[J (TRRNYYJJ FSI YMJ 'TF

(TRRNYYJJ 9MJ 'TFWI TK JNWJIHYTWX RF~ [F TS@%QB\‘FY{N%\? g@%ﬁ”&iiéiix&lz FsioN
w3 F

HTRUTXNYNTS TK WNXP YMFY YMJ ,WTZU NX

8(47PX WNXP FUUJYNYJ KWFRJ\TWP RENSYEN ¥V>JZ\EJSL§UUW\NXF?N| QUIQ WNXP
UWTKNQJ ZSTMWAFWMJ UQFS .Y FNRX FY X QTSL YJWR HQNJSY WJIQFYNTSX

% &Y
FUUWTUWNFYJ GFQFSHJ GJY\JJS WNXP HFO‘I@\?’&&”&(HKH:#%J ARELERRIIFRfFS HWIFYNTS
\MNQJ WJIXUJHYNSL 8(47bX PJ~ XYFPIMTOBSNX D FIWLIUX FRRITSHIRE WNXPX NY HFS J[FQ
HTSXNXYX TK KN[J HTRUQJRJISYFWA QFAJRANIWELWEY NXK WHRRNYUIW NI
UWJIKJWJISHJIX WNXP YTQJWFSHJIX TUJWFYR&S‘HQX@NWNFXJVéFbNHNRW@MWW)?PKTW GZXNS

N HNFQ KQJINGNQNY”
S8YWFYJLNH QNRNY

8TQ[IJSHN 7TFYNT XJYX NS YMJ YFWLJY aTuy
\NYM F UWTHJXX TK LWFIZFQ JXHFQFYNTS F I%(F
XYJIW YMJI XTQ[IJSHA TK YMJ ,WTZU GFHP YT\

TWIIJW YT TUJWFYJ JKKJHYN[JQ" \MNQJ NRI

TNXP UWJKJWJISHJX
Y NL TS RIEXZWJ

R FYN
TNXP UWJIKJIJWJISHIX FWJ VZFQNYFYNIJ IJX é/YEI K/IN:-;(S TI'—KUJWNWJNIZ\'P\;& \)\MNE‘&FYTW" HTRU
8(47 NX \NQQNSL YT FHHJUY 8(47PX WNXP UW‘F\IW JSHIJX FWJ FX KTQQT\X

c X

SE
IWEYNTSFQ WNXPX
‘%’aé: RXYTTENSNRN J TUIWFYNTSFQ WNXPX

E%LN% §<\$< ‘ﬁ’é?“tﬂ:?éjr)ﬁ( G JSYNWJIQA JQNRN:

Y]VI-I|TYL'\é WI\I:SSL #MNX 8(47 YTQIWFYJX F HIWYFN:

o leb
Zéﬂ

5 (FSI'1 - WNXPX OMJ WNXP HFYJLTWNIX WIKIWWJII YT FGT[J FW

48(47 FHYN[IQ" XJIPX WINSXZWFSHI FSI XgQUWNPs UWNRKW KNS ¥FWRSHE) wNxp RESFLIRIS:
WNXP X

4.SXZWFSHJ WNXPX FWJ FHHJUYJI KTQQT\NSL YMJ UWNSHNUQJX TK
NSXZWFGNQNY”?

a8(47 TUYNRN_JX NYX SJY WNXP UWTKNQJ ZXNSL WJIYWTHJXXNTS NS F
HFZYNTZX FSI HTSYWTQQJI RFSSJW
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ITNXP YTQIJWFSHJX AUJWFYNTSFQ QNRNYX

9MJ WNXP YTQJIJWFSHJIX IJKNSJ YMJ QNRNYX 26IJYWNEIWN XIS STW U W YINTSX¥GWI YINRNY X \NYM |,
YMJ ,WTZUPX WNXP UWTKNQJ WJIRFNSX FQNREZSMTWN M YNIS WMWR XAMIQIKNTYS UTWYKTQNT Q.
8(47 ZXJIX [FWNTZX WNXP FXXJIXXRJISY RIEXZWNXRYIYK WNMI WEFYXNRXSY LZNIJQNSJIX 1JK!
JIJUTXZWJIX WJIRFNS \NYMNS YMJIXJ QNRNYXFXRINI RIFXZIWIXNRRS XYRPI[JW HFUNYFQ NSY
XJ[JWFQ KTWRX [JUJSINSL TS YMJ YIHMSNHFFQETAEYNWFHNSKRX STNR XM IFQRIMFQITRVFYNSLX FSI
NSKTWRFYNTS F[FNQFGQJ FSI FWJ GFXJI T3WFHYNMEWT N §FKIIWRLAHQVIRFNLQ NS[IXYJIl FXXJIYX
TZYUZYX XHJIJSFWNTX TW JJUJWY TUNSNTSX FWJ XJY TZY NS YMJ ,WTZU 5TQNH”A TS .S[IXYJI ¢

AWNXP UTTQX U RZYZFQQ” JJHQZXNI[J FSI HTQ§JHYNiy\? MEZXYN[J
FLLWJLFYNTS TK TSJ TW XJ[JWFQ ONsJxINRIE WY')]JA XENRNQFW

HMFWFHYJWNXYNHX 9MJ WNXP JJUTXZWJaNyWFRIFFEWIHONRNKAXQ X WNTAFRWH NS ZST1IJwi\wN
GFXNX UWJ YF] SJY FSSZFQ WJXZQY FX NBNIJGNEWX IJ[NFYNTS KWTR

JJUJHYJI UWTKNY \NYM YMJ .SYJWSFQ 2TIJQ FSI NX QNRNYJI YT F

UJWHJSYFLJ TK YMJ ,WTZUbPX *QNLNGQITWIKZMWEWMIW NBKINERFYNTS TS XUJHNKNH WN:
T[JWHTSHJIJSYWFYNTS FSI MJSHJ RFINRN _ W TIPS WHXN K& H AW NITWE NSIK N BXxJFHM WNXP HFY.
AKTTYUWNSYX O F XJY TK a\MFY NKa XHJSPFWNEYWIHKNRS I vT GJ GTYM

JIYWJIRJ FSI UQFZXNGQJ FSI NQQZXYWFYJ YMJ JHTSTRNH NRUFHY TK FS

J[JSY FHWTXX YMJ ,WTZU 3T QNRNY NX XJY YMJ FXXJXXRJSY FSI WIXZQY

TK F KTTYUWNSY RNLMY YWNLLJW YMJ FIFUYFYNTS TK XYWFYJLNH Tw

TUJWFYNTSFQ QNRNYX

! 7.80 2&3&,*2*307&2*<470

' .39*73&1 *3;.7432*39

JIJINHFYJI IJUFWYRJSYX KWTR \NYMNS YMJIINIXKIFWIHZ RFSHYOQ NFYWY ISTYWINSYJSIJI YT JSZRJIW
[IJKNSNYNTS FSI RTSNYTWNSL TK YMJ NSYUWSWQONIE[BWMTSRIEMYNSNYMNMX NS YMJI INKKJIJWJIS
LT[JWSFSHJ TK WNXP RFSFLJRJSY & UWNRPWPZKTHZXWFY MIGZY¥ WWYMIW YT JXYFGQNXM H
NX YT IJ[JQTU FSI RFSFLJ 72+ RIHMFSNXRX FSISXZWWYRTFYJ 8(2%¥ ,WTZU HTRUFSNJX FSI JR
HTSHJUYX YMWTZLMTZY YMJ ,WTZU NS FHNRRTS 2STIJWWY FSINSIL WHXMMJ ,WTZUPX XYFSIF
RFSFLJRJSY NSIJUJSIJSY HMFQQJSLJ FSI HTSWWNQ ASRX@NBIMI \KTYTW YMJIXJI XYFSIFWIX <I
WINSXZWFSHJ ZSIJW\WNYNSL FSI NS[JXYRJBIWZRISYX FWJ FQQ RFIJ FI[FNQFGQJ YT JRUQT"J

IJINHFYJIL YT YMJ UTQNHNJIX NENKMWHI(47SI FHH
& PJA» HTRUTSJSY TK YMJ LT[JWSFSHJ TK WHN¥NR FHSFHERJISY NXYMJI

JXYFGQNXMRJISY TK ,WTZU UTQNHNJX RFSFLJRJSY XYFSIFWIX FSI LZNIJQNSJX
8JJ 8JHYNTS ' U ,JSIWFQ NSKTWRFYNTS TS YMJ
KTW KZWYMJIW IJYFNQX TS 8(47hX TWLFSN_FYNTS

' 8*99.3, 4+ 4'/*(9.;*

IMI XYWFYJLNH UQFSX JXYFGQNXM YMJ ,WIMU HQ AN P FRUSIININFN QKW TRXHMWNNHUW NTS TK XYW
YMJ WTZUPX XYWFYJL” XYJRX NRUQJRISYFYNTS \NYMNS YMJ ,WTZU KFHNQNY

. yF%ZFYNTS FSI HTSYWT TK FSA» WNXPX \MFYJ
I9MJ *]IJHZYN[J (TRRNYYJJ IJKNSJIX YMJ UWT I AN N NRR QPR ERFNPHY WNXP FSI TUJWEY

YMJ XYWFYJLN FSI JSXZWJIX YMJ HTSXNXYJSH K, ¥, L%KW%T%SN%TQS&JQ'FY%)E‘]&W

UTQNHNUXSIIW\WNYNSL KNSFSHJ WIYWTHIXXNTS

YIHMSTQTLA \NYM YMJ XYWFYJLNH UQFS 9MJ *]JHZYN[J (TRRNYYJJ FQXT
JSXZWIX YMFY YMJWJ NX FS TUYNRFQ WNXP GFXJI FQQTHFYNTS TK HFUNYFQ FSI
IN[JWXNKNHFYNTS :SIJW YMJ WIXUTSXNGNQNY”" TK YMJ ,WTZU (MNJK 7NXP
AKKNHJW YMJ (FUNYFQ 8MNJQI 8YWFYJLA XJYX WNXP QNRNYX YT JSXZWJ F
UWTYJHYNTS TK YMJ ,WTZUPX HFUNYFQ NS QNSJ \NYM YMJ XYWFYJLNH UQFSPX
TGOJHYN[JX 9MJ (FUNYFQ 8MNJQI 8YWFYJLA NX FUUWTI[JI FSI RTSNYTWIJI

GNM YMJ WTZU 7NXP (TRRNYYJJ FSI YMJ '"TEWI 7NXP (TRRNYYJJ

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868
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' .)*39.+.(&9.43 &3) &88*882*39 4+ 7.808

JNKKJIJWJISY YJHMSNVZJIX FSI NSNYNFYN[JX KTW NFSNNKMNES QNN YRXKS XN SW\WNYNSL FSI |
WNXPX MF[J GJJS NRUQJRJISYJI YT FSFQ"_J WNXYPE KGFVR INKKEIWASY ABLANXP XYNUZQFYJI
FSI YT IJFQ \NYM YMJR NS FS JIMFZXYN[J RFSSN®[JRMRYISWBHRIZIGNSJIX
&F WNXP NSKTWRFYNTS UWTHJIXX J[JW" 4¥ZFWRIWLNEMIWNXPEXUUWNHRIXX \MNHM KTWRX
(TRRNYYJJ WJI[NI\X YMJ &, WTZU 7NXP )FXMGIFAVRIA TWRHMSIIKRWNGIXII YT TYMIW WNXP RF
FSI FXXJIXXJX YMJ RFOTW WNXPX YT \MNHMXYMW KT ZM INXXI] T RKXIKTIMYUWNSY XHISFWNTXa
WJIJUTWY HTRGNSJX [FWNTZX WNXP FXXPMRNIIEYNIWWIR FENKNKIMIJRYZFQ WNXP FXXJXXR
NIJSYNKNHFYNTS FSI FXXJXXRJISY UWTHJIXXIX KV WX FIQQTW NXWPJ HEX X NEWRX X SNWX FSI ,WTZU
VZEWYJWQ" WNXP IFXMGTFWI NX HTRMDRHRIRYWLASIWWKERFXY FWJ YMJS WJIUTWYJl YT
RIJRTWFSIF TS NSIN[NIZFQ WNXPX TW XZGOJHAEKRNYYJJ FSI 'TFWI 8(47 FX F RIJRGJW TK
&F UWTHJIXX KTW YMJ RTSNYTWNSL TK WNXFQXJITXHWHXIETRWFWYNKNUFNIP FSI HTSYW
YTQIJWMSHIKI QNRNYX JXYFGQNXMJII NS TWARWWY. N SIS XNAWP XY MFNYXMYN[J *7. FQTSLXNI
,WTZUPX WNXP UWTKNQJ WJIRFNSX FQNLSJWUNNGM Z2YWIWWNXP QJ[JQ [FQNIFYJI
G” 8(47 8*PX 'TFWI TK )NWJIJHYTWX O9MJ A8(Z2WpZXXAXSEF WMNTBZX NKWXFSI 8TQ[IJSH”A &XXJIXXF
RIFXZWJIX YT IJKNSJ YMIXJ JJUTXZWIX \MNRN [RWX RINFXBWMIA &FXHWI FSI YMJI '"TFWIX TK Y
TS JNYMJW RTIJQ TZYUZYX FSI TW JJUIWY YIWNSMTBX *JIJNZENYSHTRRNYYJIJ FSI XIJSNTW RF.
YMJ YIHMSNHFQ HTSXYWENSYX FSI YMJ QI @NTYHI NS KINWRIFKNWSFR[FR@FRBNRSL NSKTWRFYN
9MNX NSHQZIJX HFUNYFQ UTXNYNTS
UF aWNXP UTTQ&a XAXYJR YMFY JSFGQIJIX X8(k7MX A WITWREHFRIIVPII\MNHM NX 1JJUQ” JRGJ
FSSZFQ FLLWJLFYJ JJUTXZWJ YT JFHM RFREWFWINXIFS YO MIXVGRIEHYINHTSXWNGZYJIX YT YMJ |
YT F[TNI T[JWHTSHJIJSYWFYNTS TK WNXB(FBIZMISNYXRIBYRWSFQ RTIJQ YT IJYJWRNSJ
IN[JWXNKNHFYNTS GJSJKNYX *FHM WNXPWUXZQ YNXXFRVRZXZHAQWRT NIFHRQZIXA[SY 8(47bX ZSI1J
FSI HTQQJHYN[JQ”" JIMFZXYN[J FLLWILFYRFSHAKIRSSYTWTHNHWIQ FENIINIIQNSIX
TK GZXNSJIXX \NYM XNRNQFW HMFWFHYJWNXYNHX 9MJ WNXP JJUTXZWJ NX
RIJFXZWJlI TS F KZQQ JHTSTRNH GFXNX <MIJWNNIQIJFEHY wiMFFSFQMXIX KWTR YMJIXJ UW

UJWNTI \NYM YMJ .SYJWSFQ 2T1JQ FSI NOMSNWNEY INXP uGWRRNSWVEYy YMJI "TEWI 7NXP (T
TK YMJ ,WTZUPX F[FNQFGQJ HFUNYFQ TFWI TK )NWJHYTWX TS F WILZQFW GFXNX

UF aKTTYUWNSY XHJSFWNTa XAXYJR [1JXNLSJI YT GJ GTYM J]YWJRJ
FSI UQFZXNGQJ FSI NQQZXYWFYJ YMJ JHTSTRNH NRUFHY TK FS J[JSY
FHWTXX YMJ ,WTZU 3T QNRNY NX XJY FSI YMJ FXXJXXRJSY FSI
WIXZQY TK F KTTYUWNSY HTZQIlI YWNLLJW YMJ FIFUYFYNTS TK XYWFYJLNH
TW TUIJWFYNTSFQ QNRNYX

' 2&.3 (439741 &(9.;.9.*8
"JHFZXJ TK NYX FHYN[NYNJX 8(47 NX Jﬂ)l{]'l“XKZ‘STH‘RNST‘SW X P X

WINSXZWFSHJ FSI NSXZWFSHJ WJQFYJI |f¥] l??[?JXQ{;H\gﬂR( E

WNXPHQNVZNINYA WFYNSL 9MJIXJ WNXPX

|-|JIQ{ S>¥v FX IJKNSJI G~

2FENS WNXP KFHYTWX TK YMNX SN[JWXFQ f X " gFMSJANﬁ_IEJSTyVVJ’\I;
FHYN[NYNJX WJQ" TS YMJ HTSYWTQ RJH RS ‘J( JX XTZSI ESI UW
WIJUTWYNSL RIHMFSNXRX YT YMJ RENS LT[IJ I)f\l #\% LN \(NJXJSYJI GJOT\ Wil
YMJ ,WTZU XJJ 8JHYNTS 0] JSJWFQ J Q

IJTNHFYJI WNXP [JUFWYRJSYX WJIXUTSXN
FHYN[NYNJX TS XUJHNKNH WNXP HEYJLTWNJX S
IMNX XIJHYNTS XZRRFWN_JX YMJ UWNSHNUFONBHS3NNFONJIX ESWWHRWRYYNH NUNGSREFX TFIST 4UJWF )
WNXP HTSYWTQ KTW YMJ KTQQTA\NSL NRUTWYBFSFWYRIFXY X JSXZWJIX YMJI NIIJSYNKNHFYNTS
RTSNYTWNSL TK FQQ WNXPX \NYMNS YMJINW

JWTZU

&PJN KZSHYNTSX XYWFYJLNH UQFS KWTR F WNXP UJWXUJHYN
AFHYN[NYNJX WJIQFYJI YT WJ NSXZWFSHJ  |3[JQTURJSY TK YMJ WNXP FUUJYNYJ FX \JQQ

ANS[IXYRJISYX FSI JJUTXZWJIX WJIRFNS \NYMNS YMJIJNW QNRNYX 9M
AFHHTZSYNSL RFSFLJRJSY FSI JSMFSHJX GZXNSJXX UWTINRNY”A GA UWT[NI]

NS IJUYM FSF "XJX TK WNXP FHWTXX YMJ ,WTZL
9MJ HTSYWTQ FHYN[NYNJIX IJXHWNGJI GJQT\)\/ JUEWYRJSYX
.S

UWNSHNUFQ FHYN[NYNJX KTW HTSYWTQQNS 6PV%N§HJH\NIFRIH 5% Y(MJXJ FWJIFX
FHHTWIFSHJ \NYM 8(47PX NSYJWSFQ HTSYW Q XAXYJIR FUUWTFI?M YMJIXJ
HTSYWTQ FHYN[NYNJX FWJ UJWKTWRJI FY ,WTZU TW (TRUFS” QJ[JQ HTWJ
GZXNSJIXX FSI NS[JXYRJSY UWTHJXX QJ[JQ TW XZUUTWY UWTHJIXX QJ[JQ
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ASWZIJSYNFQ 7JLZQFYTWA &KKFNWX FI[NXABRXWNU ,VE6TZXY RS SYW,ZINENNEI X4 \MNHM XUJHN
WILZQFYNTSX .Y JSXZWJIX YMJ ,WTZU FH¥QHI@IXUAXINKNSESHNF@JIJQEKXKWEZRISYX NS \MN
WJIQFYNTS YT YMJ INKKJWJISY OZWNXINHYNTGSXNS] D XWIMZ N J RIGSQ XF X TY\WWIN FOMU Y TK NS[IXY
NX JJUTXJI TW HTZQI GJ JJUTXJI FSI HTSYN$SHZKQWFFJ([NQS‘LQ)NRSVX
UWTRTYJX 8(47PX QJFINSL WNXP RFSFLJRJSY JIJUJWYNXJ YMW
WJILZQFW INFQTLZJ \NYM NSYJWSFQ FsSI J]¥ #‘gWYF\WHA"r@ 'JW)@W% ZAd gL YMI WZQJIX ¥
XYFKK HQNJSYX XZUJW[NXTWX YMJ wj“ﬁék‘é’ FQ S INEIMZNY R F1K-||X: JRRESFLIWX FY ,WT

FSI YMJ UZGQNH 5WZIJSYNFQ FSI 7JLZQRYLW r&K ENWYE RIRIEVYWEAN QX HFQ NS[IXYRISY
XUJHNFQNXY JJUJWYNXINTME(BT QDGR IELLGYSYNKA YMJI NS[IXYRISY ZSN[IJWXJ TK NS[IXY

TK *JHIQQJISHJ FSI UWJUFWIX YMJ WTZU KF¥ YSWWHTNYS ONRKREPTWTHEQ JSYNYA QI[IG
SJ\ UWZIJSYNFQ WJILZQFYNTSX

47NXP (FUNYFQ TUJWFYJX 8(47PX NSYJWSMY RWITHU FSIIIXWRPBIYX(TFRRNYYJJ RJIJYX FY Q.
IJYFNQJI VZFSYNYFYN[J FSFQAXNX TS YMIWHRAWYIWWFIXI] WK @M AL IXTNSIKNSI YMJ XYWFY
JHTSTRNH [FQZJ .Y UWT[NIJX WJIJUTWYX FRR RFSMNITRISE RESWNXEM YMI WTZUPX WNXP
FXXJXXRJSY FSI FHYN[JQA FXXNXYX YMJ (TRUFESR NGIANXK [FAMNTFZX zZXIKIAXKRISY HTRRNYY.
YMJ NSYIJWSFQ RTIJQ .Y JSXZWJIX YMFY WRUADRWSHFIWEF J K SIMNSNIIWEKFRISY XYWFYJIL”
WNXP WIJUTWYX FWJ UWT[NIJI NS QNSJ \NYNYINIX X [WRLFEKIYMI HTRUQNFSHI TK YMJ U

B7NXP 2TIJQQNSL JSXZWJIX YMFY YMJ NSYJRXERRQARN$I &XN R ISY Ul NG WANNSHIX K Tw
8(47PX WNXP UWTKNQJ UWTUTWYNTSFYJ %T(J)ygﬁygqv)g YWFYYI;Q{,\WNXPX Y
HTSYNSZTZXQ” NRUWT[JX FSI RFNSYFNSX NSYJWSFQ RTIJQ G~
HTQQJHYNSL HMFSLJ WJVZJIXYX UWTEXXIKRBW FXYWSTIMNYNFXXIEX|FWI HTSHIWSJI 8(4]
NRUQJRJIJSYNSL RTIJQ HMFSLJX 9MJ YJFR FORFIHYWITINNXX YFIs @Bt W ¥k WIHZWWNSL KNSFSH
HMFSLJ NSHQZINSL XJSXNYN[NY~A FSFQAXJIXNFHM BRM Py QVFTHERY IWNEXR FHYUIYNYI KWFRINTWP X

AYMJ ,WTZU (MNJK &HYZFW~ FSI MNX YJFRFRBJFWAWYTYVMRY YNV TRY P
AKKNHJW 8JJ 8JHYNTS ' U &HYZFWNFQ +Z&WY EBR & MW RIWY WX NEUENREFFRITEIVUISXI UF"R
TS YMJ WTQJ FSI WIXUTSXNGNQNYNJIX TK YMYREHKY ZBSVNFQ PJIA KZSHYNTS

AHWJIFYJX [FQZJ KTW NYX XMFWJMTQIJWX NS QN
&HYN[NYNJIX WIQFYJI YT WINSXZWESINS YMI XYWFYJLNH UQFS

9MJ TUJWEFYNSL FSI HTSYWTQ UWTHJIZWIXMNRIHIWSNSL ZSIJW\WNYNSL

UWNHNSL FSI FIRNSNXYWFYNTS TK WJNSXZUWMEISHIV HNTSLY WTHYWUX Q NYIZ MHIQIFR DS 1 QJI[JQX TK XT
RFSFLJRJSY FWJ [FQNIFYJlI G~ 8(47 5 ( FRIUS(AYJHYNBEIYMJI HFUNYFQ

FUUQNJI YT FQQ ZSIJW\WNYNSL XJLRJISYX FEKQWMIANEIRYMI" WSZVUZIXYNTITSWFYJ TS F IFA YT I

WILFWIQJIXX TK QTHFYNTS T[JW YMJ QTSL YIJWR FSI

FTW KZWYMIW NSKTWRFYNTS TS MT\ YMJ REN ESYIY NAEY Y EXDGPRABREWY

YT YMJ 5 ( FSI 1 - GZXNSJXX FWJ RFSFLJI Bgﬂﬁyﬂ&\ﬁﬁ‘%HWr@T%TSXYWFNS INvm Nsxywzr
0 SIIWIWNYNSL WNXPX FSFLJW ~8(47 .S[IXYRJISY 5FWYSIJWX TW J]YJIW

HTRUQNJI \NYM NS HTRUQNFSHJ \NYM QJLFQ
,S[JXYRJSYX WILZQFYNTSX WNXP FUUJYNYJX FSI WILZQFYT

9MJ 5WZIJSY 5JWXTS 5WNSHNUQJ WJVZNWJ&T@%\‘ 1@% ?AJ YAgr-]gRﬁAF'RNXXNGQJ F
QNVZNINY~ FSI UWTKNYFGNQNYA TK YMJ UT Q 2 5.'1 APSRawa
9MNX NX JSFGQJI YMWTZLM YMJ Ns[JXYR@gyWﬁ\ywﬁ@JKwpfwf\\wap

TUJWFYNTSFQ KWFRJ\TWP FSI WJUTWYNSL | NYTWN TH X
uJ SFQ I\ S JU S 8(457 IJQ%LFYJX Usvkl JSTJJXYRJSY 5FWYSJWX
YMFY 8(47 NRUQJRJSYX

NRUQJRJISYFYNTS TK YMJ NS[IXYRJISY XYWFYJLA
,T[JWSFSHJ FSI UWNSHNUQJX IJYJWRNSJI G YMJ ,WTZU .S[IJXYRJISY (TRRNYYJJ

TZLM F 2FXYJW .S[JXY

IMJ WTZU MFX MFWRTSN_JI YMJ UWN&-@%&%@}%E&J& é‘ﬁg %Mbﬁlm*ﬂ NSHQZIJX YMJ QNXY -

I?FSFLJRJSY TK NYX FxxglAYx GFXJI TS YMJ K v ZNIJQXNSJX 8(47 .5 RFA >
4 WTZU +NSFSHJ 5TQNH \MNHM 1JKNSJIX .‘fIQ/I‘}\IYVXT,@éJj(X QUéJQNliS\H NEQ L

Fsl WZQJIX WIQFYJI YT YMJ NS[IJXYJII EXXJIYX

44a,WTZU .S[JXYJl &XXJYX 2FSFLJRJSY B8BFEFPWIXK QVWHHMWILZQFYTWA WIXYWNHYNTSX
HTRUQJRJISYX YMJ +NSFSHJ UTQNH” FSI KEB[VYMYRIBMK NTIKYKMONTX Z¥BRI QILFQ JSYNYNJID
UTQNH” FSI LT[JWSFSHJ NS YIJWRX TK EFXXYWRXSKWFRISYWP 9MJIA XMTZQI 1JQJLFYJ YMJ R
4a,WTZU B8ZXYFNSFGNQNY~A 5TQNH”a \MNSWXYIKNBIXIYKMY T RANGWSFQ FXXJY RFSFLJW

TWNJISYFYNTSX TK YMJ ,WTZUPX XZXYFNS¥EXNFNWTE UUMWITHIHKN I WRR PWXXONGQHw 8 (47 .5 \N
NS[IXYJI FXXJIYX FIINXTW YT YMJXJ QIJLFQ JSYNYNJIX
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7TJUTWYNSL FSI WNXP RTSNYTWNSL 7IXZQYX FWJ NSHQZIJI NS YMJ ,WTzZU .S[JXY

9MJ \WTZU .S[IXYRISY 4KKNHJ .4 Nx NSIJUFSTISYOXMS HWWVYH%“W@Q”NWSH@RFYJ HME
RTSNYTWNSL YMJ HTRUQNFSHJ TK YMJ NS[J&'\'(‘]]?FF\%Q ¥ x |\:?/|4N\$Yﬁsr‘s WM VR  JKKNHJ
JWTZU FSI QTHFQ .S[JXYRJISY ,ZNIJQNSJIX S%,i-rtg:zq mTYWYlN?% WS XXIY XY T UMAXT

YMJ UTWYKTQNT [NX F [NX YMJ 8&& 'WJFH JWJU \N$5|Y11|§'|'3'5 $Pisyaon

YT ,WTZU FSI 1THFQ NS[JXYRJSY HTRRNY Y Jgpf gF X A MIQ FRPX ¥ TN ¥ MIMPANWIIZUTK WIHTWI PJJUNSL

7NXP (TRRNYYJJ 2FOTW WNXP JJUTXZWJIX #RWyJd TWIMNSY YU W T B IK XVEE WY WERIX Y J1 FXXJIY X
GFXNX YT YMJ ,WTZU 7NXP (TRRNYYJJ FSI YMJ ,WTZU .S[JXYRJSY

(TRRNYYJJ &HHTZSYNSL RFSFLJRJSY

7IJLZQFW RJJYNSLX FWJ MJQI GJIY\JJIS YMJI OMIFETQUISHY x g MWW IR Fk UWTHIXX NX GZN
8(47 .5 YT WJI[NJ\ YMJ UTWYKTQNT UTXNYNPINMYREEL WIMTREXXXFTRISISEXZWIX VZFQNY”

XYWFYJLA FSI YT I1JHNIJ TS WJIRJINFYNTSSENMYNTS WMT 24 YWIINEY” WIUTWYNSL .Y
GWJIEHMJX HTSYWTQX T[JW YMJ FHHTZSYNSL FSI HTS

UWJIXJISYJI NS YMJ SSN[JWXFQ 7JLNXYWFY
BYWJIXX YIXYX TS YMJ UTWYKTQNTX FWJ UJIWKIBWR TIS FNT XIFQJY STHS* v YU FW YN WIQ »
GFXNX G” YMJ ,.4 GFXJI TS F XJY TK UTYJSYNFQ XHJSFWNTX TS WFYJX
HWJIINY JVZNY” FSI NSKQFYNTS FX \JQQ FX TS MNXYTWNHFQ HWNXNX UFWFRJYJWX

' .3+4728&9.43 &3) (422:3.(&9.43

9MJ SSN[JWXFQ 7JLNXYWFYNTS [NFFZR BINRNXFW@AT IKAWM YMJ 8TQ[IJSH”A FSI +NSFSHNFQ (

XUJHNKNH UWTHJIXX YMFY JSXZWJIX YMJ SHTTCS[YRMGZY WIS TIKY NFSLQ FWXQIHRSWNH UWTHJIXX |

IJUFWYRJSYX FSI YMJ HTSXNXYJSHA TK YMITRNWKNSWFREYNMS BWSYWNIGZZNTS TK FQQ WJIQJ[

KNSFQ WJ[NJ\ NX UJWKTWRJI GA RIRGJIWX THTBM B X YUSAN [TK(TRRUYNSKTWRFYNTS UWT[NIJI
UJWKTWRJlI G~ XJSNTW RFSFLJRJSY RJRGJIWX
(TRRNYYJJ X FSI YMJ 'TFWI X

' 243.947.3, 4+ 9-* ,39*73&1 (439741 &3) 7.80 2&3&,*2*39 8>89*28

9MJ NSYIJWSFQ HTSYWTQ FSI WNXP RFSFLIRSENWINNBYRXFFEFWITEDINYNWIIFXXIXXRISYX TS
GN F SZRGIJW TK HTRUQJRJISYFW”" RIHMFSNXEKXHXNMSUMX ¥BUUKWMHNISHA TK YMJ NSYJWS|
XI[IWFQ IJUFWYRJSYX FHWTXX YMJ ,WTZU XHTUJX FZINYJI &SN KNSINSLX QJFI YT WJIHT

R F FLJRJSY WIRJINFYNTS FHYNTSX \MNHM FWJ
8(47 NRUQJRJISYX IJINHFYJI UWTHJXXJX FSI SYTIVRSKE él\ligﬁyNK"Mfg(XW%(Z _SYJWSFQ &ZIN

FSI RTSNYTW NYX WNXP JIJUTXZWJ TS F WJILZQREW; G §9‘>?\AE§'FM|H>SLN'J'\'¢F2§ 19 TK WNXP YMFE'

WNXP RESFLJRISY RIHMFSNXRX NS YMJ YMWJ';(,\?JZXI,MHS)N ZSMY s NS yT W CNXHZXX YMI R

YT J[FQZFYJ YMJ FUUWTUWNFYJISIXX FSI IJKKIHYIIISIXE iy HISHMWIQXWFSIL  syswsFo &zt

UWTUTXJ WNXP RESFLIJRJSY FSI 8N Y80 I REYEWY MEX STY GJIS WIXTQ[II MJI XMJ RZ
0 IISYNKNHFYNTS FSI FXXIXXRISY TKeWMXRX vT yMJ &ZINY (TRRNYYJJ

8(47 TUJWFYJX FS .SYJWSFQ (TSYWTQ 87X Wd?WHJNYs’@HVQ/R(I-WN?@’ XJJ BIHYNTS 0 .SYJV
(8 (( \MTXJ HTWJ TGOJHYN[J NX YT UTTQ .(8 JJUIJWYNXJ NS TWI

KTXYJW F HTSXNXYJSY .(8 FUUWTFHM FSI| FZWQYNHEWRNTS] TKM.18+XI$FSI-FJWH:WJF RFESFLJX YMJ
FHWTXX YMJ WTZU 2TWJ NSKTWRFYNTS TSWYMW JSYIWEBFNRT 6T Q ¥ WYTIQV BAXYWR HIXX \MNHM FQ X
NX UWT[NIJI GJQT\ WIQFYJI YT YMJ NSYJWSFQ HTSYWTQ TK FHHTZSY!

.S FIINYNTS FSI NS FHHTWIFSHJ \NYM NYX WNXP GFXJI FZINY UQFS FSI
YMWTZLM NYX UJWNTINH FXXNLSRJSY ,WTZU .SYJWSFQ &ZINY UWT[NIJIX

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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7=78)1 3* +3:)62%2")
7NXP RFSFLJRJSY XA XYJR NSHQZINSL YMJ T\S WNXP FSI XTQ[JSH” FXXJXXRJSY 478&

! .39*73&1 24)*1 (4397.':9.43 94 9-* 7.80 2&3&,*2*39 +7&2*<

8ZGOJHY YT WJILZQFYTWA FUUWT[FQ FS NSYIWEEQW YRTIWQNISKS WVERFZXIISYTS WNXPX NSHQZIJ
IJYJWRNSJ YMJ 8(7 8(47 MFX ZXJI NYX JJUXWN(ERAU YO PST(RUNYFQ 2FSFLJRJISY

YT 1J[JQTU FS NSYJWSFQ RTIJQ \MNHM WJKQJHYX 8(47EX WNXP UWTKNQJ EX F

LQTGFQ WINSXZWJW +TW RTWJ IJYENQX T (é‘%JN%S’Wﬂ/Jé(IQQS\hTHﬁ%Wé’Y NXPYK STY RTIJQJI
INKKJWX KWTR YMJ XYFSIFWI KTWRzZQF XJJJ ZINSL XYWENWILNH QNVZNINY® FSI JF

J
INKKIJWJISHJIX GJY\JJS YMJ XYFSIFWI KTWRZ%WJF§IT¥NHJ]LN‘]§"YYJ“WSYFT ME[S S NRRJIINFYJ NRUFH
FYNT FSI' FWJ RTSNYTWJI ESI RESFLJI YMWTZLM

I9MJ YTU QJ[JQ WNXP HFYJLTWNJIX WJUTWYJI TZY TK YMJ NSYJWSFQ RTIJQ
NSHQZIJ 5 ( ZSIJW\WNYNSL WNXP 1 - ZSIJW\WNYNSL WNXP RFWPJY WNXP
HWJINY WNXP FSI TUIJWFYNTSFQ WNXP

' 741* 4+ 9-* 39*73&1 24)*1 .3 9-* 7.80 2&3&,*2*39 8>89*2

8(47PX NSYIJWSFQ RTIJQ NX F PJN KIJFYZWJ TK 8(47EX WNXP RFSFLJRJSY XJJ 8JHYNTSX *
TK YMJ NSYJWSFQ RTIJQ KTW F IJXHWNUYNTS TK YMJ NSYJWSFQ RTIJQ FSI XTRJ TK NYX ZXJ

' .39*73&1 24)*1 ,4;*73&3(*

9MJ NSYIWSFQ RTIJQ LT[JWSFSHJ KWFRJI\IWP KITWRX 7TRMXPNREBWYFENSY 5TQNH” XJYX TZY
HTRUTSJSY TK YMJ WNXP LT[JWSFSHJ FY 8(UIWWRSHXNUWPXKYFSISXZMWSMIHI TK YMJ WNXP RF
FUUWTUWNFYJ RFSFLJRJSY FSI XZUJW[NXMNTSSHQQEKINILI YNWBY MWISFR TRKTNMIQJ NSYIWSFQ RTIJQ
FSI NYX TZYUZYX .SYIJWSFQ 2TI1JQ 5TQNH”A UWT[NINSL KZWYMJIW 1|J

.SYJWSFQLbJZTIJ IMJ WTZU 5TQNH” TS 2T1JQ (M
OMJ LT[JWSFSHJ KWFRJ\TWP NSHQZIJX NS L - ITAI%;I'I?IIVSXWEN—'E%E]QKTW RESELNSL YM

MW R sKRT
WZS TK YMJ RTIJQ RTIJQ HMFSLJX FSI NShJTqﬂélJ§MS[r_F§ TR SWP2 U . SYJWSFQ 2T10Q (FQI
TZYQNSJI NS YMINW TiS WJIXUJHYN[J LTNW?UWSHNU%QJJXSFE§| PMIWSFSHI KTW YMJI NSIJIL
.SYJWSFQ 2T1JQ 2FSFLIRJISY (TRRNYYJIJ NX W IXUTSENGIY KT I8X MY Ns Yy owSFQ RT1J0
YMFY YMJ NSYJWSFQ RTIJQ TUJWFYJX UWTUJWQR TS 'F HTSYNSZTZX GFXNX .Y
FUUWT[JX NSYJWSFQ RTIJQ WJIXZQYX FSI USAST PNJIIRXY W JAVITRZRW S TRYNHS XSYZT1JQ (MFSLJ MFX G
YMJ ,WTZU *]JHZYN[J (TRRNYYJJ TS RTIJQ HWMFBLIRWI TK )NWIHYTWX NS NRUWT[NSL Y

HMESLJX GEXJI TS VZFQNYFYN[J HWNYJWN

RTIJ
I9MJ 1J[JQTURJISY FSI ZXJ TK 8(47pbX NSYJW&EQJ%/T\]IFJS EWME RBSFRHE vy NSYJWSFQ RTIJQ L
YMWTZLM YMJ KTQQTI\NSL PJN ITHZRJSYX WIUTWYNSL UJWNTI

&, WTZU 7NXP 2FSFLJRJSY 5TQNHA

,WTZU 5TQNHA TS 2T1JQ (MFSLJ

,WTZU .SYJWSFQ 2TI1JQ 5TQNHA

8 ,WTZU .SYJWSFQ 2TI1JQ ;FQNIFYNTS 5TQNH~"

Qo Qo

' .39*73&1 24)*1 ;&1.)&9.43 57.3(.51*8 &3) 94418

8(47 RFNSYFNSX F WTGZXY UWTHJIXX KTW YPPINWEFRYMWIS TK NYX NSYIJWSFQ

RTIJQ 9MNX UWTHJIXX FUUQNJIX YT YMJ ,WT FS)| *ZWTUJF ylléI .

ISYNYNIX WaLzQFYsl ar v s1oraske .. Skl RN G AL RS Y e Fonevmrs LTl
8TQ[JSH” (FUNYFQ 7JVZNWJRJSY NX HFQHZ§ I_r f Y, I\gsrvg%ééYMJ WNXP RESF
RTIJQ .Y NX UJWKTWRJI GFEXJI TS YMJ UW HNU J? S'Y

[FOQNIFYNTS UTQNH” FSI KZQQ” HTRUQNJX \NYM 8TQ[JSH” .. NSYJWSFQ RTIJQ
[FOQONIFYNTS XYFSIFWIX

, JSIWFQ UWNSHNUQJX

IMJ [FQNIFYNTS TK YMJ NSYJWSFQ RTIJQ FNRX YT WJ[NJ\ YMJ WIFXTSFGQJSJIXX
FSI FHHZWFH” TK YMJ NSYJWSFQ RTIJQ FSI YMJ WJXZQYX YMIWJTK

9MJ RENS UWNSHNUQJIX LT[JWSNSL YMJ [FQNIFYNTS UWTHJXX FWJ
ANSIJUJSIJSHJ FSI JJUJWYNXJ YMJ [FQNIFYNTS NX UJWKTWRJI G~*
VZFQNKNJII JJUIJWYX \MT FWJ NSIJUJSIJSY KWTR YMJ I1JXNLS
NRUQJRJISYFYNTS FSI WZS TK YMJ RTIJQ

AUWTUTWYNTSFQNY” YMJ [FQNIFYNTS \TWP TS YMJ [FWNTZX HTRUTSJSYX
TK YMJ RTIJQ NX UWTUTWYNTSFYJ YT YMJ RFEYJWNFQNY” TK YMIJNW NRUFHY
TS YMJ WJIXZQYX

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868
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7NXP RFSFLJRJSY XAXYJR NSHQZINSL YMJ T\S WNXAES| XT

! 478& (4397.':9.43 94 9-* 7.80 2&3&,*2*39d8>89*2

8(47PX 478& NX F PJ*» RIJHMFSNXR TK YMI47NXPNRFWRXIRMIY WTZU \NIJ 478& KTW YMJ , W
+WFRJI\TWP FSI NX FS NSYJLWFQ UFWY TK YMIYWXNNXPXRFBEGOIRYSYTXBXPIJRSHY .. 9MJ 478& NX
QJ[JWFLJIJX YMJ HFUNYFQ RFSFLJRJSY FSI XYWRYSHNBQUAFESN IFIC OWHYHNI[XNXIXHQTXJI HTTUIJWEFY

JSYNYN YIJFRX FSI WILZQFW NS[TQ[JRJISY
OMJ 478& UWT[NIIX KTW\FWI QTTPNSL NSKT?/g$ﬁ$NT W1 dRTIWE P EXYZHIE N[ « \JQQ FX NS[TQ[J

WNXP FSI HFUNYFQ UTXNYNTSX TK YMJ Wz sF*SrisQN-MQ ‘??WW"\\‘% Yy FRNRBFSY QiLFQ J¢
NSYT FHHTZSY 8(47PbX XYWFYJLA FSI WNXP FUUJYNYJ FSI NSHQZ

AIJXHWNUYNTSX TK YMJ WNXP UWTKNQJX FSY YNKI RIBE MWK TWHRKI X WWIJQ,WT(ZU FS$ZFQQ™ TW RT

TW QJLFQ JSYNYNJX FWJ JJUTXJI YT XNLSNKNHFSY HMFSLJX NS YMJ WNXP UWTKN
AT[IW[NJI\X TK JJUJHYJI HMFSLJX NS YMJ WRWPF URUHUWJIK Bow MmaWIQ4IFSY 'TFWIX X
YNRJ MTWN_TS FSI ,T[JWSFSHJ XYWZHYZWJ FY ,WTZU FSI QJLFQ

AUWTXUJHYN[J FXXJIXXRJIJSYX TK T[JWFQQ HFUNYFQ SJJIX GFXJI TS YMJ
NSYJWSFQ RTIJQ T[JW YMJ 478& YNRJ MTWN_TS YFPNSL NSYT FHHTZSY
8(47PX XYWFYJL”A FSI WNXP UWTKNQJ NSHQZINSL FS FSFQAXNX TK FS~»
JJHIXX TW XMTWYKFQQ NS YMJ *QNLNGQJ 4\S +ZSIX +TW KZWYMJW
NSKTWRFYNTS TS HFUNYFQ RFSFLJRJSY UWTHJIXXJX XJJ 8JHYNTS *

0 4\S KZSIX

! 8(47 8* U .3+472&9.43 43 9-* 7.80 2&3&,*2*39d8>89*2

I9MI WNXP RFSFLIJRJSY UWNSHNUQJX RJIJHMFSNXRX FSI UWTHJIXXJX [IJXHWNGJI FGT[J FWJ IJ
QJ[JQ NS QNSJ \NYM YMJ UWTUTWYNTSFQNY” UWNSHNUQJ \NYMTZY UWJOZINHJ YT KZWY M.
TWAWILZQFYNTSX

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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7=78)1 3* +3:)62%2")
.SYJWSFQ HTSYWTQ XAXYJR

! .39*73&1 (439741 8>89*2

! )*8(7.59.43 4+ 9-* .39*73&1 (439741 8>89*2

9MJ .SYJWSFQ (TSYWTQ 872XYJR .(8 XYFSI&WIWNXPIGIRXGJ IMUWENMSVFMUINSL HWNYNHFQ TUJWF
,WTZU 5TQNH”A TS .(8 9MJIXJ XYFSIFWIX HTSXNXY THWK(8STWNBASIWWIREHEI HTZQI XNLSNKNI
RIHMFSNXRX YT GJ FUUQNJI YT FXXJXX YMJ BKKEISHNMNXS I XCF DR SHIIXBYIWSRMQXYFYJRJISY TK
(TSYWTQ 87~XYJR 9MJ .(8 NX IJKNSJI FY ,WIZQ[IJGHYQ F\I FWYQRFQ WNXP WJIXUTSXJ NX
HTSXNXYJSYQ”A FHWTXX YMJ ,WTZU NS QNBUUWFTWWNFYJQWIIXNLBSNTBFQNYSYWTQX

UWNSHNUQJ \NYMTZY UWJOZINHJ TK KZVAYMJIW URMBTHMW XRGWIQXEWNFSNERISY TK UWTHJIX
WJIVZNWJIRJISYX KWTR QTHFQ FUUQNHFGQJ QRTAV WIHZRFIWNSX TW THUXNBRNINIISYNKANSL YN

N
I9MJ HTWJ TGOJHYN[J TK YMJ .SYJWSFQ (T Nﬁ(&l 8|7‘ Y% (E%?;ggw Z:_JS "]D,‘\I]YM?JVSIY:\QT%XT

(JSYJW (8 (( NX YT UTTQ YMJ .(8 J]UJWYN R5
THIXX T\SJWX FWJ
HTSXNXYJSY .(8 FUUWTFHM FSI FUUQNHFYNT ﬁ IE( X\ﬁ%éFSI PIA HTSYWT

JWTZU 9MJ (8 (( HTSXNXYX TK JJUJWYX \MT \

NSYJWSFQ HTSYWTQ KTWRFQN_FYNTS FHY 'G?N lﬁ‘{r “U((NK@ TJ'ﬁZ\TV'\J“TSNi’;‘V
GZXNSJXX ZSNYX FSI JSYNYNJX FSI xzuu WTg‘ B4 r’?imx W XX W 1IKNS I HWN
T\SIJWX \MJIJWJ SIHIXXFWA

9MJ (8 XYFSIFWIX FWJ FUUQNJI GFxJI I V3 NY W ﬁhu Y1J\f'<“'| NSYJWSFQ HTSYWTQ
UWTUTWYNTSFQNY” .(8 UWTHJIXXJX MF[J Gélbfxé Y AT v {LﬁZRGJW TK HTRUQJR
KTHZXNSL TS YMTXJ HTSXNIIWJII YMJ WEMAS R B BWYgIAKJ XIgWFQ IWUFWYRJISYX FHY
ITHZRIJSYFYNTS NX GINSL RENSYFNSJI FHWF% XMWY QWA ZSYRSIIWWHEZRAWRITHIXXIX FSI YTTQ
WJI[NJVJI KTW HTSYNSZTZX NRUWT[IRJISY FIM IR FINWETNF M XZWAIX X TJUTXZWIX TS F WILZQF\
1J[JQTU FSI RENSYFNS YMJ .(8 NX XUJHNKNJR NG K YIYX813WTHAY SITQNKP RFSFLIRISY RJIHM
9MJ UTQNHA XJYX TZY YMJ WIKIWISHI KW FRN\TYUP GZSHANISYERN @6 WS NETZW 1JW YT J[FQZFYJ
UWNSHNUQJX YMJ WIXUTSXNGNQNYNJIX THKYMYN[NEKIWIBR HFYIWWHOWFEEX MNMNGTUTXI W

NSYJWSFQ HTSYWTQ FSI YMJ VZFQNYA VANAZNEIRISY ¥ IJFKMWIMWNSHNUFQ
HMFWFHYJWNXYNHX TK YMJ .SYJWSFQ (TSYWTQ 8AXYJR FWJ FX KTQQT\X
.S FIINYNTS FSI NS FHHTWIFSHJ \NYM NYX WNX

YMWTZLM UJWNTINH FXXNLSRJSYX ,WTZU .SYJW:¢
NSIJUJSIJSY FSI TGOJHYN[J FXXJXXRJSYX TS
JKKJIJHYN[JSJIXX FSI JKKNHNJSH” TK YMJ .(8 KTW
KNSINSLX QJFI YT WIJHTRRJSIFYNTSX FSI RFSFL.
FHYNTSX \MNHM FWJ KTQQT\JI ZU G* ,.&

! (4251.83(* +:3(9.43

' 47,8&3.78&9.43 4+ 9-* (4251.&3(* +:3(9.43

.Y NX 8(47bX UTQNHA YT JSXZWJ HTRUQNFBHMJIW YIMUF Y RAISYINWBBQTSEN\EKGW KITWY XBQHN |
FSI WILZQFYNTSX FSI YMJ 8(47 ,WTZU (T1J FRI(TSLZIQF XMWWIEKKFNNYW X -ZRFS 7IJXTZWHJIX +N
HTSIZHYX GZXNSJIXX 8(47 MTQIX NYXJQK QWIS IMNLYM XVMBSTRWFPS NMIBNTSFQ XYWZHYZWJ TK

HFWWANSL TS NYX GZXNSJIXX FSI FQ\FAX XYWN[JIJX_ YT TGXIJW[J YMJ XUNWNY

F X
\JOQ FX YMJ QJYYJIW TK YMJ QF\ G~ HTSYNST zWh 4% RHAQ F ‘r *NTRVVJ\/@ EJ[WJA - WIQFYJI QJI
JKKJHYN[JSIXX TK NYX HTRUQNFSHJ RFSFLXEPIV NIvE MW UTSXNGQJ KTW YMJ |

(TRUQNFSHJ FHYN[NYNJX FWJ RTXYQ~r UJWKTWRIPXEAY Vi V5% NQNY™ TK FQQ JRUQT
KZSHYNTS \MNHM NX HTRUTXJI TK YMJ QIWPbZRENY MTRY MM EEHFSY R YMINW IF” YT IF” Fi
JWTZU ,JSIJWFQ 8JHWIYFWNFY YMJ (TRUINEMNMINISER! FONTIRNIIPFSEBUQRNHFGQJ YT YMJIR

HTRUQNFSHJ YJFRX FSI QTHFQ HTRUQNFSHJ TKKNHJWX IMIWI FWJ FQXT

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868
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' 548.9.43 &3) .3)*5*3)*3(* 57.3(.51*8

&Y 8(47 YMJ (TRUQNFSHJ KZSHYNTS GTYM KRMNWK ZJ MWAOYNNSFOKNHIYTHOMI WTZU (TRUQNFSH
QJ[JQ TUJIJWFYJX KWJJ TK FS* NSKQZJSHJIX WWFTWYRE HYT RUWX R NSB RFXQOPGWIQNXNMI &ZINY (TRR
YT UIWKTWR NYX IZYNJX NS FS TGOJHYN[J HKKIRUM RESNBIGWIESHBIXRFBBYWFA* NRUFHY YMJ , W

&Y YMJ ,WTZU QJ[JQ YMJ ,WTZU (TRUQNFSHMPITRUEZQNFEHAI KMIHIW IMFXIFX KWJIJ FSI ZSKJI)Y
INWIHY FHHJIXX YT YMJ (MENWRFS TK YMJ 'WBWTW KX )NWW XHFRKW )R FBG XYW WYMISIHIXXFWA™ YT HF

' (4251.83(* +7&2*<470

8(47 KTQQT\X F WNXP GFXJI FUUWTFHM YT ARTRITOWYRESH) HNTSS AW SWIB®SHHIXX YMJ 8(47
\ANYM YMJ 8(47 ,WTZU 5TQNHA TS 7NXP 2FSFLURWBHIRR | YT FWQ@NESIHRUQTAIIX FSI YMNWI UF
OMNX NS[TQ[JX NIJSYNKANSL FWJIFX TK MNUMU WRNNP TN XBXISIHBY4HT TMBIFHYZFQ RNXHTSI
UWNTWNYN_NSL IJINHFYJI JKKTWYX FSI WJIXHZNIHFXK YW TYZBW JY ®I@BIWNXYAXGI NSFUUW
FHHTWINSL YT XJ[JWNY”A FSI UWTGFGNQNY~AFRSHXJYXYEG QISXRITWEL IUWHMQI XS IKMI 8(47 ,WTZU
FNRJI FY UWJ[JSYNTS I1JYJHYNTS FSI WIXUTBEXIHIWSX 8(47 NX HTRRNYYJI YT NS[IJXYNLFYJ .
HTSKNIJSYNFQ FSI HTRUWJMJSXN[J RFSSJW FS
SWI[JSYNTS UJWXTS FY YMJ TWNLNS TW TYMJW\NXJ HTSHJIWS
5WJ[JSYNSL HTRUQNFSHJ GWJFHMJX NSHQZIIXQQ STY GJ WIYFQNFYJI FLENSXY
ARTSNYTWNSL HTRUQNFSHJ WIQFYJI WJILHBEYWWRX FX MFMWRITKY N8 UWTHIIZWIX
FXXJXXNSL YMJNW NRUFHY TS 8(47 FSUIHWNXXIWNERFRYXSLIMIWAXK, FS TUIJWFYNTSFQ YJ
NSKTWREYNTS YT YMJ WJIJQJ[ESY LT[JWSNSLIGKKNWI $6IWRINISNKIWTR YMJ JSYNYA XZGOJHY
ANIJSYNKANSL FXXJXXNSL FSI RTSNYTWNSL HMRIDRKNESHIVWINEPKX HTRUQNFSHJI WIQFYJI YTUN
ANXXZNSL HTRUQNFSHJ WJQFYJI UTQNHNJIXAFZINYXIHARIZIKY Il G \WTZU .SYJWSFQ &ZINY

AUWT[NINSL YWFNSNSL YT JRUQT~JJIX AFZINYX G* J]YJW3B ERHHZIAYYTNSL FSI YF]
AUWT[NINSL FI[NHJ YT JRUQT"JIX WILFWINBYUIWEYNTRRNR QHMPRUBINBYNJ
RFYYJWX AHTRUQFNSYX TW QNYNLFYNTS NSNYNFYJI G~ YM

ANRUQJRJSYNSL FSI RFNSYFNSNSL HTRUQN]Z??(J Yﬁ%.%:?
ARFNSYFNSNSL F (TI1J TK (TSIZHY F\FWJSJXX HHr RFYNTS UWTHJIXX
ANSYWTIZHNSL HTSYWTQX FX UFWY TK 8(47pR VEINWBEX (Y EHI RY @NXpIR GWJIFHMJIX 8(47 FN
AUWT[NINSL WIJUTWYX TS HTRUQNFSHJ RFY?‘J\N)’)WJHYN[J FHYNTSX YT RNYNLFYJ YMJ HTSXJV2
YT UWJ[IJSY KZWYMJIW WITHHZWWJISHJIX TK XNRNG
JJYJHYNTS *RUQTAJIX \MT FWJ KTZSI NS GWJFHM TK TW K
(TRUQNFSHJ GWJFHMJX RF" GJ IJYJHYJI G" FO IMHEM H K QX \NELWILZQFYNTSX TW YMJ UWN
AJRUQTMNIJ F\FWJISJIXX FQQ JRUQT/AIIX FWXNIE UM S XYNGIQAX KN WQNBEIWANSHYNTS NS HTRUQNF
HTRUQNFSHJ \NYM FUUQNHFGQJ QF\X WJINRFWNTSEKZBYWUTRRNHRIQ NRYMNWNWI TW RFEA GJ

IFNQ” IZYNJX FY FQQ YNRJIX FX \JQQ FX WIWZQEKMFAFYNBTLHBSMNBEHXZFQ TW

XZXUJHYJlI HTRUQNFSHJ GWJFHM
.S FIINYNTS YMJ WTZU 7JRZSIWFYNTS 5TQNH” N

HTRUQNFSHJ \NYM YMJ (TIJ TK (TSIZHY FX F UJW
YT GJ XFYNXKNJI

! 8(47 8* U .3+4728&9.43 43 9-* (8 &3)d9-*d(4251.&3(* +:3(9..

' .39*73&1 (439741 8>89*2

8(47 8* FUUQNJIX YMJ .(8 UWNSHNUQJIX FX [JKNKSNS AYF YW WTZQITWQCHKZXINSIXX ZSNY QJ[JQ TW
QJ[IJWFLIX UWTHJIXXJX NRUQJRJISYJI FHWTXXNTHIXXIXTHE TWMIW XY T WIKQJIJHY XUJHNKNH QF
[JJRJI FUUWTUWNFYJ 8(47 8* MFX FIFUYJlI YMJ UWTHJIXXJIX

' (4251.83(* +:3(9.43

I9MJ (TRUQNFSHJ KZSHYNTS FSI KWFRJ\TWP FX IJKNSJI FSI NRUQJRJSYJI FY ,WTZU QJ[JQ XI
FX YMJ UFWJSY HTRUFS”A TK YMJ 8(47 ,WTZU
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! .39*73&1 &:).9

! .39*73&1 &:).9 47,&3.7?7&9.43 &9 ,74:5 1*;*1

' ,*3*7&1 57.3(.51*8

&QQ KZSHYNTSX FSI TUJWFYNTSX HFWWNJI XEZKJIGZFON4R SIW B SN SMEZI Il W INIY EYKINIS B SHMNPRXQ FBOKX YK
JWTZU .SYJWSFQ &ZINYPX FZINY ZSN[JWXJ MORREY WIXIEBHI XX ZANXYNMRX B IFYF YT JSXZW
INWJHY TUJWFYNTSFQ WJIJXUTSXNGNQNYA TWVEXYEWWNY £ F[NVIESN KK TWITRHYZASNYNIX KTW U
NY HFS WJ[NJ\ &HHTWINSLQA ,WTZU .SYJWSFQ &ZINY ITIJX STY IJ W

NSXYFQQ XAXYJRX TW UWTHJIIZWIX UwWJUFWS WwhWrvi(g7 %@&f@'h[’h‘f"tﬁ'?ﬁﬁfsr'KQ“FQ JSYNYN
RFSFLJRJSY \MT T\SX FSI RFPJX IJHNXN JW TK YMJ .SYJWSFQ

WIXUJHYN[J WNXPX TW JSLFLJ NS FSA TYMJ]\ﬁ ﬂ\hYY'\f\%NWS\I\XNHMXH?WF'S‘KNJ’J\MJ\'WTZU -SYJWSF

Y NX HTRUQNFSY \N QTHFQ QF\X FE&
,WTZU .SYIJWSFQ &ZINY EFEXXNXYX YMJ 'TFWI'IGQK\IL)FNWNJH—BYXTWXQIHS’JUWT[J\SIW.B\MSFQ &ZINY RFYY.
NSIJUJSIJSY TGOJHYN[J FXXZWFSHJ FSI HTWXZQYNYLUWIWONBZXNN X NMESNMYIW YMJI -JFI TK )
YT EXXJIXX YMJ FIJVZFH” JKKJHYN[JSIXXFBSIQJIJKKQ HMNYNYNIXP (dOWIXISYFYN[IJX RZXY F
LT[JWSFSHJ UTQNHNJX FSI LZNIJQNSJX WNRP RFSIFEYIRSSEYHFBRBU (BIRIBSRQTW FIOZXYRJISYX |
(TSYWTQ 8~AXYJRX FX \JQQ FX YMJ HTRU@NF®MJI AKUWITUMANYARNYTIS KIURWMRJISY X FSI IJXHWNC
FUUQNHFGQJ UTQNHNJX FSI LZNIJQNSJIX (MFW YDOWI BWMIISMZRISXZWI YMJ

' 47,&3.?7&9.43 <.9-.3 9-* | 74:5

,WTZU .SYIJWSFQ &ZINY NX HTRUTXJlI TK TFJHNUBRDSXKSNXAXUHINNBENHIHFXJIJX \MJWJ YMJ LJS.
.SYJWSFQ &ZINY :SNYX RFSFLJI G” )JUzY” STIMXFUWUQWIUTWMIINNFXHYRZXY GJ XZGRNYYJl K
YT YMJ -JFI TK ,WTZU .SYJWSFQ &ZINY 9MIWONRSYT QZINTYTWYRBNYX¥NSI YITZU (*4 FSI YMJ |
YMJ WILNTSFQ TW TYMJW RFSFLJRJSY &ZINY (TRRNYYJJ TK YMJ 'TFWI TK 8(47 8* FSI T

IJJRJII SJHIXXFWA"
5QFSSNSL &ZINYNSL FSI 2TSNYTWNSL WJILNTSFQ QJLFQ JSYNYNJIXP .SYJWSFQ

&ZINY 5QFSX FWJ NSYJLWFYJI NS YMJ WTZMJ.SYBWSRKQ,WZINY . SQFWSPBEJI&ZINY TW F 1JQJL
-JFITK JWTZU .SYIJWSFQ &ZINY QJFIX YMJ FPWYIIWMSK F KUZWNW JTWYHDWNRIISSL YMI WILZQFW &ZIN
FHYN[NYNJX LQTGFQQ”N NS TWIIJW YT F[TNT XN JKKIHWXF @SB IINKZWHWYNMRYNIX FSI UIW
N dYMJ XFRJ FZINY KWFRJI\TWP FSI RJYNWNQQFMNIX\ YW YNUQWEBNWUIWXTS TK YMJ WJIQJ
,WTZU \NIJ KTW JFHM FZINY JSLFLJRJSY RSIFXWIHBRBRBQIFYNFIW IJSYNYNIX MF[NSL ST XUJt
RTSNYTWNSL NN YMJ FZINYTWXP FXXNLSRIBIY XKFWUTEEXJIE YTBNVSFRQKXI NS RN SNIS[NYJI YT

\NYM YMJ FZINY TGOJHYN[JX GJSIJKNYNSLIKWNBL, WNZUTFNIJRWBPWNSIZINMBX-JFI TK ,WTZU .S
WIXTZWHJIX FSI HTRUQ” \ANYM WTYFYNSL UWNSSHSEBRBR WJIJUTWY \MJS WJIVZIXYJl G* YMJ &Z

WIVZNWJII G» (%F\X TW WJLZQFYNTSX
7JUTWYNSL YMJ -JFI TK ,WTZU .SYJWSFQ &ZINY HFS QJLFYJ YT

7IJLNTSFQ )JUZYNJIX YMJ IZYNIX WIQFYJI YT YMJ .SYIJWSFQ &ZINY WIJUTWYNSL
YT UWJ IJKNSJI FKKNQNFYJXP &ZINY (TRRNYYJJIX FSI 8ZUJW[NXTW" '"TINJIX
I9IMJ -JFI TK ,WTZU .SYJWSFQ &ZINY JSXZWJX YMFY YMJ WJUTWYJI
NSKTWRFYNTS NX FQNLSJI FSI HTSXNXYJSY FHWTXX YMJ ,WTZU

' .3)*5%3)*3(* 57.3(.51*8

<NYMNS 8(47 YMJ -JFI TK ,WTZU .SYIJWSFQI9MTINYFWIKTWYXZUNWYBWRFQ BRZINY XZGRNYX F \
YMJ WTZU (*4 YT UWT[NIJ YMJ SIHIXXFW"'NBWIU&IINSYHITRBNF¥FQRITFY QJIFXY FSSZFQQ™ TS
NY YMJ LWIFYJIXY UTXXNGQJ KWJJITR TK NSI[FNXYUNBFYNTIS TKMINWQL ,PNT WM ISYERISFQ &ZINY KZSH
YNRJ JSXZWNSL YMJ JKKJHYN[J FSI YNRJQA MNRUIHMN[NYPYNXSNRUFNWII NS KFHY TW FUU
WIHTRRJSIFYNTSX FSI RFSFLIJRJSY FHYNTNRKRUFHUW RIBIY TKZXWTGU INXHQTXJlI YT FUUWTUWNF
.SYIJWSFQ &ZINY FQXT WJIJUTWYX KZSHYNTSMQQNXHQ ¥XMIWIMENWARHASIIUKISYMUTS YMJ NRUFN
&ZINY (TRRNYYJJ TK YMJ 'TFWI TK 8(47 8* \WUIQLNUWNB]XMJHX\F)WTBKSSJW KTW 8(47 ,WTZU Js

WJILFWINSL MNX MJW FUUTNSYRJSY FSI WIJRT[FQ FSI RFPJX FUUWTUWN
NSVZNWNJIX YT JSXZWJ YMFY FZINYX FWJ u' TKZ'HNF§JY‘] %Wé‘zr-'@YFﬁéw‘rN\ﬁw LYWIXYWNHYJI

XHTUJ \NYM FIJVZFYJ WJIXTZWHJIX FSI RFN WWQrJz[U Ys¥IWsE IFYF WJLFWINSL

&ZINYPX FHYN[NYNJX NS F XUJHNKNH |NWJH*YT|\?'P(SZQYN5'- OWTOIHY NSHQZ'NSL JFXA FHHIXX
NYMTYMJ FZINYJI IJUFWYRJISY FSI RFSFLIRJISY
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! 8(47 8* U .3+472&9.43 43 9-* .39*73&1 &:).9 +:3(9.43

9MJ UWNSHNUQJIX FSI TWLFSN_FYNTS FX IVYKNSWDUTSW YNRSWQU RWSITII FEBY FZINY UQFS 1JKNSJI
,WTZU QJ[JQ FUUQ”A XNRNQFWQ”™ YT 8(47 8YMI XFRIWFEXH § MBIZTNY XKHBMXNTESSI IJKNSJI FY ,WT
SNRNQFWQ" YMJ XHTUJ TK .SYJWSFQ &ZINY JSLFLJRJSYX NXXZJI IZWNSL

! &(9:&7.&1 +:3(9.43

! 251*2+*39&9.43 %+ &(9:&7.&1 +:3(9.43

&S &HYZFWNFQ PJA KZSHYNTS MFX GJJS IJKN®II KTWFSVEIS SEFDU\WEY FOD&HYZFWNFQ +ZSHY
QLFQ JSYNYNJIX XZGOJHY YT YMJ 8TQ[ISHA ..Y)WW RFSNFLUJIFMNKI PN3 KZEWYNASIXTW WJIQFYJI
FWJ HTSIZHYJI ZSIJW YMJ WJIXUTSXNGNQN Y AFIHY E FRA N FKEZ SRIFWTISVM TOKIWM I ,WTZU FSI YMJ
JSYNYNJIX 9MJ WIJUTWY NSHQZIJX F IIJXHWNUY
IMI WTQJ TK YMJ &HYZFWNFQ PJ" KZSHYNTSANG Y1y &HYZFWNFQ PJA KZSHYNTS FS TUNSH
AHTTWINSFYJ YMJ HFQHZQFYNTS TK YIHMSNIHRR AW RSN TS XIWFQQ ZSIJW\WNYNSL UTQNHA
4JSXZWJ YMJ FUUWTUWNFYJISIXX TK YMJ RIVWINITRAWN X F FWASEEWVOENSIX F IIXHWNUYNTS
RTIJQX ZXJI FX \JQQ FX YMJ FXXZRUYNTSXWRIHTRRS Y IE Y NHFRHZQRAMMNTEZHM IJKNHNJISHNJIX +
TK YJHMSNHFQ UWT[NXNTSX
AFXXIXX YMJ XZKKNHNJISH”A FSI VZFQNY” IMNX WTQRIYNXZzZ2SIINS FPMg G YMJ &HYZFWNFQ
HFQHZOFYNTS TK YJHMSNHFQ UWT[NXNTSXZUUTWYJI G* RIRGIWX TK YMJ WIXIW[NSL YJIFR>
AHTRUFWJ GJXY JXYNRFYJX FLENSXY JJUIJWNYsHEYMIW YIFRX ANYMNS 8(47 :SIJWIWNYNSL v

ANSKTWR YMJ &IRNSNXYWFYN[J ZFSFLJRJg%Fggl élﬁégv\%[‘ﬁ\b{?%§L¥JFRX (FUNYFQ 2FSFLIRJS

&28' TK YMJ WIJQNFGNQNY" FSI FIJVZFH" JUJYAHMBNWRRQ WIINKATHBXNTS MTQIJW KTW YM.
AT[IJWXJJ YMJ HFQHZQFYNTS TK YJHMSNHAQWUNSTHMMNSTSOMINSRBGXRIIKFYNTS TK 8TQ[JISH
NSXZKKNHNJSY IFYF TK FUUWTUWNFYJ WAFRQBMYZRBILHY PINYREZIS HKNTEKYMWTZLMTZY 8(47
FUUWTUWNFYJ FUUWTINRFYNTSX NSHQZINSL HFXJ G" HFXJ FUUWTFHMJX

NS YMJ HEFQHZQFYNTS TK GJXY JXYNRFYJXQMJ HTTUJWFYNTS \NYM YMJ YMWJJ TYMJW F

AJJUWJIXX FS TUNSNTS TS YMJ T[JWFQQ zsIfWSW RIS u % JWSFQ &ZINY FSI (TRUQNFSHJ

aJJUWJIXX FS TUNSNTS TS YMJ FIJVZFH™ TK \&%Q%\gmégyi W?\/Jﬁl?f:l—'\’]@%ﬁ%zNKTZSSXH\\(I\II\‘YI_'\QXYMJ VI

AHTSYWNGZYJ YT YMJ JKKJHYN[J NRUQJRJISYFYNTS

RJSY X~AXYJR NS UFWYNHZQFW \NYM WJIXUJHY YT YMJ WNXP RTIJQNSL
ZSIJWQANSL YMJ HFQHZQFYNTS TK YMJ HFUNYFQ WJVZNWJRJSYX FSI YT YMJ
4\S 7TNXP FSI 8TQ[JSHMN &XXJIXXRJISY FSI

! 8(47 8* U .3+4728&9.43 43 9-* &(9:&7.&1 +:3(9.43

8(47 8*PX &HYZFWNFQ PJ"» KZSHYNTS NX TWLFSN_JI FQTSL YMJ QNSJX TK YMJ &HYZFWNFQ PJ
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! 4:984:7(.3,

! 4:984:7(.3, 57.3(.51*8 &3) 47,&3.2&9.43

8(47 MFX UZY NS UQFHJ F 8(47 ,WTZU 5TQNHB YSI A EGNTZNWHNISL MBI BKM7 JSYNY” YT RIJY WJI
XJIJYX KTWYM YMJ UWNSHNUQJX KWFRJI\TWP FIS§ WERIX K UVGUGRTRRYTMNYMYMJI XIW[NHI UWT
8(47 JRUQTMNJIX HTSXNIJWNSL YMJ TZYXTZIOWHNIS LU TYK SHNINY NOIFRXIKWKTW NSXZWJlI UFW'
NRUTWYFSY KZSHYNTSX G" FS” 8(47 JSYNY”" YTGEFSTRNVHNEWHNOXYT'W \NXIHBEBXTMS HFXJ TK 1JKFZ(

TZYXNIJ YMJ 8(47 ,WTZU
IMI TZYXTZWHNSL TK F HWNYNHFQ TW NRUTWYFS

9MJ 8(47 ,WTZU 4ZYXTZWHNSL 5TQNH” NX XZMIERQ NI Y84 B : YMY R{ATXMFQQ GJ XZGOJHY YT
yWTZU  ,ZNIJQNSJIX TS 4ZYXTZWHNSL YMF ADMNMIRNRBXRISIRNY FSFQAXNX TK YMJ UTXX
VZNIJQNSIX UWT[NIJ FS JFEX" XYJU G* XYJU WUWI I NMEP NIFISASIVWNESIHTZSY YMJI XUJHNKN
TZYXTZWHNSL FX HT[JWJI G XZHM 5TQNH" FRRUANNVYENSIKZSHYNTS TW FHYN[NYA HTSXNIJW.

<MJS TZYXTZWHNSL F HWNYNHFQ Tw NRUTWYFSYTNEE Ly M EZ%’%U]g%NA\?AQJ TZYXTZWHNS!
XMFQQ ZXJ FUUWTUWNFYJ FSI UWTUTWYNTEEYY KRN LT HP TR TK YMI WIQJ[FS)
UWTHJIZWJIX NS QNSJ \NYM YMJ WNXPX NS[TPIMP NEYPWAMH NP Ly T8 o Y ENYOHRR Y NRUTWYF
XIW[NHI UWT[NIJW .S UFWYNHZQFW UWNTHW FPWERIHNSES NWEWT WML FRIGNWI TZWFYNTS
TZYXTZWHNSL WIJQFYNTSXMNU F 8(47 JSYN®Y M AYOTHISXZHVSEWZINQ@ N1RWMWS TZY FIJVZFEY.

YMFY NX FIJVZFYJ FSI HTRRJIJSXZWFYJ \NYM YWMBRYRRFS NE AW ILZQFYTW" 1ZJ INQNLJISHJIX
YMJ XIJW[NHJ UWT[NIJWPX NSYJWSFQ HTSYWTQ

& 8(47 JSYNY”N XMFQQ RTSNYTW FSI WJI[NJ\ ¥¥3 YEZFISWNFOKH Y BIKQNHWINKINSYIWIXY NS FHH
UWT[NIJI FSI XMFQQ RFNSYFNS NSYJWSFQQF YMJJHURNAY IMGHNRASITRGNANNKY'NSL TW UTYJIS)H
YT FXXIXX \MIYMIW YMJI XIW[NHI UWT[NIIW {y QN IW X SKWN ¥ XWMNNGT EBHFEWIWRY1 TZY

YT YMJ TZYXTZWHNSL FLWJJRJISY AF WJI[NJ\ TK YMJ FIJVZFHA TK YMJ XJW[NHJ UWT]

5ZWXZFSY YT 8TQ[IJSHA .. WIVZNWJIRJISYX XNIONRANHTWZIWIIFuuor YT ymy

TZYXTZWHNSL TK HWNYNHFQ TW NRUTWYFS&Yds HHXFEANWGINSL FEWIIRAT IMBRQRQ NSHQZIJ X
8(47 *: JSYNYA NX FS NSXZWFSHJ TW WINMXBWREPH"zs INWHPRANIY FSI FX UIJW YMJ XUJH
NSHTWUTWFEYJI NS FSI XZUJW[NXJI G~ F WILWA¥ZNW IRMW 0 ZNKNRPNHF NP NS YT YMJI (WNY
HTZSYW” QTHFYJI NS YMJ *ZWTUJFS :SNTS &XWr @ HMNINFY JHTS XNINYW W g W BW R ZINSL UWT[NXNT
8(47 8* 8(47 ,QTGFQ 7IJNSXZWFSHJ +WFSHJSFNYRTWR WD RBY4R" HTSYWTQ FSI RTSNYTW
,QTGFQ 7IJNSXZWFSHJ 8MIQABIQRI! )&( FSI é\f\/4N]YNHFQ TW .RUTWYFSY +ZSHYNTSX TW &HYNT!
*ZWTUJ 8* KFQQ NSYT YMJ IJKNSNYNTS TK 8§F78{(4FS'YN'BNIW " HTSYJRUQFYNSL YMJ TZYXTZW|

.RUTWYFSY +ZSHYNTS TW &HYN[NYA XMFQQ

& HWNYNHFQ TW NRUTWYFSY KZSHYNTS NX WKNAJEWSYXMEz WIAMNSTRQNB/NTR FYT JSYIWNS
KZSHYNTS JXXJSYNFQ YT YMJ TUJWFYNTS Tj ¥ MYNWIRMING YNS(FHHPWNYSHI \NYM WIQJI[FSY

N FAKZSHYNTS YMJ NSYIJWWZUYNTS TK \MNHM NEZ Qb 4G & NN VIWEY RYIHNKNH FIINYNTSFQ
QNPJQA YT MF[J F XNLSNKNHFSY NRUFHY TS EoxT FUUQA FX YMJ HEXJ REA GJ YT FWWE:

AYMJ FHYN[NY" TK XZHM FS JSYNY~" YMJIJdTZYXTZWHNSL TK F HWNYNHFQ FSI NRUTW
AYMJ JSYNYAPX FGNQNY” YT JKKJHYN[JIQ" RFSFNINM Y XRXT [NWI w

AYMJ JSYNY PX WIJLZQFYTWA FZYMTWN_FYNTS NS [NJ\ TK YMJ KTQQT\NSL
O YMI HTXY TK YMJ TZYXTZWHJII FHYN[NY"gMJ VZFQNKNHFYNTS TK TZYXYFSINSL FWWFSLJR.

- H T TWY Y., SHYNTSX NX WJF
UYMJ KNSFSHNFQ FSI TUIJWFYNTSFQ NRU?:EY}’;‘E&I%;\]&%EQ&E%%%WE%}I}%é

YMJ WIJUZYFYNTS TK YMJ 8(47 JSYNY~ YTV MJ
XIW[NHJ UWT[NIJW YT KZQKNQQ NYX TGQNLFYNTSX TS YNRJ

U YMJ INKKNHZQYA TK KNSINSL FSTYMJW XJW[NHJ UWT[NIJW TW WJIXZRNSL
QN[J FHYN[NYA

8(47 ,QTGFQ 7IJNSXZWFSHJ .WJQFSI )&( MFX GJJS HTS[JWYJI TS /FSZFW" KWTR F IJXNLSFYJI FHY
HTRUFS”A XTHN-Y- FSTS"RJ NS +WFSHJ NS FHHTWIFSHJ \NYM &WYNHQJX FJY XJV TK )NWJIHYN[J *:
FUUQNHFGQJ UWT[NXNTSX TK YMJ .WNXM 7JLZQFYNTSX FSI YMJ +WJSHM (TRRIJWHNFQ (TIJ
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&X TK YMJ IFYJ TK YMNX WJUTWY HWNYNHBAQXHAWQMNRUMMMSY]HIZSH YNMSX8(47 WIXTZWE
TZYXTZWHJIlI G* 8(47 *: JSYNYNJIX YT J]YIWHBQTXMIYWNKI QNSTUPDNITMIGZXNSIXX & 8(47 RFS
NSHQZIJ YMJ KTQQT\NSL ZSIJW\WNYJW XUJHNFQN_JI NS YMJ WJI[NJ\ TK
AHIJWYFNS .9 XAXYJRX FSI XJW[NHJIX FWJ TRIYSNIZWWH M MEXJI8 T47Y XFZWHJII WIQFYNTSXMNUX
.SKTWRFYNVZJ NS YMJ SFRJ FSI TS YMJ GUMEFQ®FWKYd UM SNSMNYRIXYNSLX KWJIVZISY WJIU
\MNHM UTTQX FSI RFSFLJX YMJ .9 SJJIXYMK &XXMIY FSNFYNBRISY KZSHYNTS WJIQFYNSL YT
\TWQI\NIJ YT QFWLJ .9 HTRUFSNJX \MNHMXMFHNAQQOQ MNKII&RSF 5FHNKNH FSI 3TWYM &RJ
JJUIJWYNXJ YMFY 8(47 \TZQI STY GJ FGQJ YRARWIQ TYUNBWIWSKOQRFYFEJWX \MJS WJILZQ
WIFXTSFGQJ HTXY *FHM TZYXTZWHJIIl WJIHFQYN TIS2XM NIUW INXS YH&YEXJGFIXYRISY 5FWY
RTSNYTWJI GA YMJ 8(47 .9 )JUFWYRJSY \NYM Fl ¥XXINKRFHSKTHEX YB UWT[NIJ FIJVZFYJ
XIJW[NHJ VZFQNY”~ .9 XJHZWNY” FSI GZXNSXXW[NHASIXNSZNWIQN[F SW RSTHHF @STUJWFYNTSF
[FWNTZX TYMIJW OZWNXINHYNTSX JJUJWY FXXJY RFSFLIJWX FWJ \JQQ PST\S
48(47 *ZWTUJ 8* MFX TZYXTZWHJII ZSIIJW\WRYRNISIWX QATHRWFENR)YS 8NSLFUTWJ (FSFIF FSI

MESIQNSL TK HIJWYFNS HTSXYWZHYNTS WNXPX. Y.T Fé\? J\A/ FL fH
3TW\FA TK HIJWYFNS YWFSXFHYNTSFQ WN %ﬁ?@@%ﬁ o %‘ /|§ %EEZ(QFAW;T';\TYZS
JJWRFSA .WJQFSI FSI TK HIWYENS YWFIJ 0J(/ Eﬁjd;g Fo_ b

v S, MY WG B TlSYNYA NS HMEV

FLISHA NS +WFSHJ O9MJXJ TZYXTZWHNSL
SFYZWJ TK YMJIXJ QNSJX TK GZXNSJIXX WIVZNWNSL QFWLJ I1JINHFYJI YJFERX

! 2&.3 .397&,74:5 4:984:7(.3, &77&3,*2*398

.S XTRJ QTHFYNTSX 8(47 TUIJWFYJX \NYM WM N TSRQ QNBFHYNKIEHYINISWNNHUFWYQ”A TW KZQQ
NYX SIY\TWP TK QTHFQ XZGXNINFWNJX GWRBMMIX 6SIHIWINWIGSI8YFY K{JIFSKKNNNIX YT YMJ 8(
NS YMJ WILNTS 9MJIXJ KZSHYNTSX JSFGQJ YMJ WJIQJ[FSY QJLFQ FSI HTRUQNFSHJ YJFRX GF
ARFSFLNSL UTTQJI WJIXTZWHJIX NSHQZINSESNSKIMNRIBYNTMIWIHKMMIQTUIWFYJ 9MIXJI TZYXT
MZRFS WJIXTZWHJX FSI QJLFQ HTRUQNFSHJ RWJY MUH ZARVBYHX BRMNETQTMFRINVZXYJ TZYXTZWHN:
&, WTZU KZSHYNTSX YT GJ HEWWNJI TzY FSFWESRTINNEWMITOAFYMAHEIQRUQNFSHI PJ* KZSH
QTHFYNTSX TYMJW YMFS 5FWNX NS TwIMIQITFEYSHMN Y kIAYHY KWTR YMJ

HTRUJYJSHNIX TKKIWJII G YMJI INKKIWISY QTHEYNLRXoF 8L INY KZSHYNTS TK JFHM 8(47 *:

AYMJ ,WTZU YT IJ[JQTU F LQTGFQ HZQYZWJ \MMQJBEJW‘?k&TﬁF\,@H)ﬁpWNé((I\AF}N@(*N\JM(NHM MTXY X

&X F WJIXZQY UFWYX TK HIWYFNS HWNYNHFINYW INRBTWS PEMI kASHEKHER REANTX RNXXNT:S
TZYXTZWHII YT TYMJIW 8(47 JSYNYNJIX NS RZUNYWYFRK TRV 44 8 zFR¥FE WRQNJIX \MJIS SIHIX.

YMJ HWNYNHFQ TW NRUTWYFSY KZSHYNTS H¥Xs&417®IW NS5 S WNE NS KA N it YT 8(47 7
YMJ WIQUJ[FSY 8(47 *: JSYNYA TUJWFYJIX FST 8(47 8\NY_JWQFSI 8JW[NHJIX &, FSI YMJNW \
&ZINY YJFRX O9MJIXJ TZYXTZWHNSL WJIQFYNTSX

IMIXI TZYXTZWHNSL WIQFYNTSXMNUX FWJYUMZIRZISW HI YWAWVILVMZ ¥ KIVZAFMNSL FLWJJRJISYX F
TZYXTZWHNSL FLWJJRJISYX FSI HQTXJQ" RTSMYTVBMIG/'SFQ &ZINY PJA KZSHYNTS MTQIJW Tl
AYMJ PJN KZSHYNTS MTQIJW TK YMJ WJIQJ[ESIYSE MY *: JSYNY”A KTW YMJ

XUJHNKNH PJM» KZSHYNTS TW

AYMJ 1ZQ" IIXNLSFYJI UJWXTS UWTHJIXX T\%’NN‘&%E&JVX\'@%%(JII;ZS%{\E%JYS NX JFWYQ® TZYVXTZW

JWQFSI 8JW[NHJIX &,
* - N —_
PISYNYZ NS HMEWLJ TK RTSNYTWNSL 2TIJQNSL TNXP &SFQAXNX YJFR FSI TW YT 8(47

9MJ XYWZHYZWNSL FSI [FQNIFYNTS TK YMJ NQMAWNAG RPAR) WIMIWIRHFIBYNYNIX XZHM F)
NX TZYXTZWHJIlI G» HIWYFNS 8(47 *: JSYNYNBIHUNKNH MY IJWZU 8(HEFSINNPKXEWFSHI &XNF 5FHN
2TIJQNSL 7NXP &SFQAXNX YJFR TK 8(47 SARYWNMGEKST BYSWRWESHI, (TRUFS* 8(47 ,QTGFQ
FSI YT YMJ ,WTZU &HYZFWNFQ 2TIJQNSL YJBRATKZEEF7L R IBIX BIWYNHIZA. WIQFSI 1Yl RF" FQX
AYMJIW 8(47 *: JSYNYNJIX RFA UWT[NIJ XIWNRHIXUNSWYZ TE TYWI BRINEMNTS TK YMNX PJN KZ{
JIJJHZYNTS TK YMJ 7NXP 2FSFLJRJSY KZSAMNXE TIMITZYWHNXXMWMQFYNTSXMNUX FWJ ITHZR
OMIXJ TZYXTZWHNSL WIQFYNTSXMNUX FWJTZMEXRIWHN SEMRALVWIM FSYWKZ FB) FWJ RTSNYTWIJI

TZYXTZWHNSL FLWJJRJIJSYX FSI FWJ RTEMBAWHTSOMT MY TW NI WIQJI[FSY 8(47 *: JSYN?
RFSFLJRJSY PJ» KZSHYNTS MTQIJW TK YMJ WJIQJ[FSY 8(47 *: JSYNY"
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7=78)1 3* +3:)62%2")
4ZYXTZWHNSL

(JWYFENS ZSIIJW\WNYNSL FSI TW HQFNRX FHYW{RNS JIXHHWISYHSX TZIWVHINSESHI FHYN[NYNJX
8(47 *ZWTUJ 8* FSI 8(47 ,QTGFQ 7INSXZWFSHWFTFWFSBU48& QTGCHQ@77INSXZWFSHJ +WFSHJ 8&
8* (QFNRX MFSIQNSL FHYN[NYNJX FWJ TZ&XKTZWHNMUI &N BIBFSYQRIBHDZSYNSL YJFRX GFEXJI
7INSXZWFSHJ +WFSHJ 8& FSI 8(47 .WJQFSIH&( WODNMTRIXJIIMISWI FYaMJ” TUIWFYJ 9MJIXJ TZYXT
\MJS WIQJI[FSY YT [FWNTZX 8(47 JSYNYNIXFWSITYFIBZDRISTYIB(A¥MWQEZGCHMQFIIVZFYJ TZYXTZWHN:
INKJ &RIWNHFEX FSI 8(47 8JW[NHJX &XNFFWHMNRKMNSHYTYWIILIGH YWMMIXIXNLSFYJlI UIJWXTS UW®
TZYXTZWHNSL WJIQFYNTSXMNUX FWJ ITHARIQYFHSYWEBWMTZLMSFNYZFYJ

TZYXTZWHNSL FLWJJRJSYX FSI FWJ RTSNYTWJI G" YMJ IJXNLASFYJI Y R
UJWXTS TK YMJ WJIQUJ[FSY 8(47 *: JSYNY" .9 NX TZYXTZWHJII G~ JFHM 8(47 *: JSYNY JIHJIL
8(47 8* .S YMJ J]JIJHZYNTS TK NYX RNXXNTS YMJ

IMJI FXXJY RFSFLJRJISY FHYN[NYNJX FWJ URMUXKQFIITEX XS(AW HBFI WBIQ@BN4X S NYX XYFKK JRUQT
YT 8(47 .S[IJXYRJSY 5FWYSJWX 8* *FHM TBMNWN3X479MIXISYRYXTZWHNSL WIQFYNTSXMNU)
TZYXTZWHIX NYX FXXJY RFESFLJRJISY FHYN[MNYMNMARYYTT BYA/TBEWHNZSAIOBHWIYRISYX FSI FWJ HQT
YMJ J]IYIWSFQ TZYXTZWHNSLX RJIJSYNTSJI RENWUSFYMIXIWKISXTEWMWMNSWIQJI[FSY 8(47 *: JSYN
WIQFYNTSXMNUX FWJ ITHZRJSYJlI YMWTZLM FIJVZFYJ TZYXTZWHNSL

FLWJIJRJSYX FSI FWJ HQTXJQ” RTSNYTWJI G» YMJ IIJXNLSFYJI UIJWXTS TK

YMJ WIQJI[FSY 8(47 *: JSYNY~”

! 8(47 8* U .3+472&9.43 43 4:984:7(.3,

8(47 8*PX TZYXTZWHNSL UWNSHNUQJX FSKNYWNRSN MYNWT ZRW B(WKRBSINZYXTZWHIX NYX PJ
FQTSL YMJ XFRJ QNSJX FX YMTXJ TK YMJ JWHAY 8JJ BIHYNTS '’ UOU2FNS NSYWFLWTZU TZY
A4ZYXTZWHNSL UWNSHNUQJX FSI TWLFSN_FYKNTTV® KZWYRWZIWY MS WT WRETYWRBEYNTS

9MJ RENS FHYN[NYNJIX TZYXTZWHJI YT J]YIWSFQ XJW[NHJ UWT[NIJWX FY 8(47
8*PX QJ[JQ WIQFYJ YT HIWYFENS .9 XAXYJRX FSI XJW[NHJX FX \JQQ FX FXXJY
RFSFLIJRJSY FHYN[NYA WJIJQFYNSL YT (FSFIF 2FQFAXNF FSI (MNSF 8JJ
8JHYNTS ' U 2FNS FHYN[NYNJX TZYXTZWHJII YT J]YIWSFQ XJW[NHJ
UWT[NIIJWX KTW KZWYMJIW NSKTWRFYNTS

! 49-*7 2&9*7.&1 .3+472&9.43 7*,&7).3,
9-*d8>89*2 4+ ,4;*73&3(*

3TSJ
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6-7/ 463*-0)

SYWTIZHYNTS
*HQHUDO LQWURGXFWLRQ
6HQVLWLYLW\ DQDO\VLV

:SIJWA\WNYNSL WNXPX
3 & EXVLQHVV
[ + EXVLQHVYV

R R R R —

(

INVZNINY” WNXP X

2YHUYLHZ RI OLTXLGLW\ ULVNYV
ODQDIJHPHQW RI OLTXLGLW\ ULVNYV
([SHFWHG SURILWY LQFOXGHG LQ IXWXUH
/ILTXLGLW\ ULVNV DW 6&25 6( OHYHO

4UIWFYNTSFQ WNXPX

5LVNV UHODWHG WR WHFKQLFDO SURYLVLRIWHUYLHZ RI RSHUDWLRQDO ULVNYV
5HWURFHVVLRQ DQG RWKHU ULVN PLLIJDWILIR@QDJHPHQW RI RSHUDWLRQDO ULVNYV

WHFKQLTXHV
&RQWLQIJHQW FDSLWDO IDFLOLW\
6SHFLDO SXUSRVH YHKLFOHYV

8QGHUZULWLQJ ULVNV DW 6&25 6( OHYHO

2FWPJY WNXPX

2YHUYLHZ RI PDUNHW ULVNYV
ODQDJHPHQW RI PDUNHW ULVNV
ODUNHW ULVNV DW 6&25 6( OHYHO

(WJINY WNXP X

2YHUYLHZ RI FUHGLW ULVNV
ODQDJHPHQW RI FUHGLW ULVNYV
&UHGLW ULVNV DW 6&25 6( OHYHO

&

(

&

&

(

2SHUDWLRQDO ULVNV DW 6&25 6( OHYHO

4YMIW RFYJWNFQ WNXPX
6WUDWHJLF ULVNV

6LIJQLILFDQW ULVNV FRQFHQWUDWLRQV DW
RIJWKHd*URXS

2WKHU PDWHULDO ULVNV DW 6&25 6( OHYH

&SN TYMIW NSKTWRFYNTS
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6-7/ 463*-0)
SYWTIZHYNTS

" .3974):(9.43

" ,*3%*7&1 .3974):(9.43

IMI WTZU WILZQFWQM HTSIZHYX WJI[NJI\X TKRYW I NSMN XPXXPMFRFA TRZQIWKBI[Q FFKKIHY 8(47PX G
REYJWNFQ FI[JWXJ JKKJHY TS NYX FHYN[NMMFEYX NKN HNFESYHMWRUQV XWHZNHFT S TTK WIINMXSYWFHY
WIXZQYX TW NYX HFUFHNY” YT RJJY NYX THEOIQIJWXN[G@X AT ST\JYTWNBCATOFHY XZIIJJYTHWHAWINT S X
WNXPX TYMJIJW YMFEFS YMTXJ IIJXHWNGJI GUQ@FUUKNNFENNY "WINKMNS YISNMUWIYFYNTS TK HJV
ZSHIWYFNSYNJX STY HZWWJISYQ”" PST\S YTYBIRKWIWZYSHY FISW T VH 2WWINSWYOQWTK HQFNRX 8ZF
1JJRJI YT GJ NRRFYJWNFQ RF” FQXT MF[J MREMIJWNFFBI[JWXHYWRURBYHYZFYNTSX NS RFH!
TS 8(47PX GZXNSJIXX KNSFSHNFQ HTSINYNZHMVBXZIQYWKIWKRXTUWFFIXK TR TDWNHJI QJ[JQX T
HEXM KQT\X 9MNX XJHYNTS TZYQNSJX RFBFWIIRINSXY PKKZ WX W IWI SNRUNFHYNISL 8(47PX GZXNSJIX
8(47PpX RFNS WNXPX FSI RFNS WNXP RFERXPRIKRF"REMFSMKRXF INWJHY NRUFHY TS 8(
HZWWJSYQ”" NS UQFHJ FY YMJ QJ[JQ TK YMJ\IS/XYEISFF.BGN[XSJ]IV\WJ(SWSH'IZBUFLBT‘HYJI FIINYNTSFC

8(47 8* K YMJ WNXPX INXHQTXJI NS YMNX XJHYNTS \JWJ YT THHZW

HTZQIl UTYJSYNFQQ” MF[J F XNLSNKNHFSY ?QF'Q\‘UVFTWJTSSY%?47§§H('§‘5@N§JS>€XLT[JWSFSHJ *8,
UWJIXJSY FSI KZYZWJ WJ[ISZIX SJIY NSHTRFFMEKR "k ‘?\L*}(FHR’N@{A&E%F ZXNSJIXX FSI TUJW

UTXNYNTS XTQ[JSHA WFYNT FSI UTYJSYNF%OT'I'\% NYINYWM PRI W RHFS!T XTHNFQ NXXZJX XZ
sC3 FSl JS[NWTSRJSYFQ IJLWFIFYNTS MF[J YM

IMJ ,WTZU MFX NIJSYNKNJI YMJ KTQQT\NSII\HBWNDLAXY NI JKHIYWBEFEX J IPXXYNSL WNXPX \N

FUUQNHFGQJ YT QJLFQ JSYNYNJX NIJSYNKNJI FGT[J 7NXPX YMFY FWNXJ KWTR *8,
AZSIIW\WNYNSL WNXPX YT FX aXZXYFNSFGNQNY" WNXPXa +TW RTWJ
ARFWPJY WNXPX JJUTXZWJI YT XZXYFNSRGRRNYXIIWRXPKXNTS (
AHWIINY WNXP X 8ZXYFNSFGNQNY~ WNXPX

ATUJWFYNTSFQ WNXPX YIXUNYJ YMJ NRUQJIRJISYFYNTS TK WNXP RFSFI
AXYWFYJLNH WNXPX FHWTXX YMJ WTZU YT RNYNLFYJ XNLSNKNHFSY

FWF NXRX \NQQ FH
9MJIXJ WNXPX KZWYMJIW IJXHWNGJI NS YM?\G% ﬁ%‘%;gg gf@fpﬁw% FSFLIRISY R

N
F [FWNJY" TK RIHMFSNXRX NS 8(47PX WNXP JMF[NTWX XYFYNXYNHFEC

8(47PX WNXP RFSFLJRJSY KWFRJ\TWP NX KzT\WYM]JJNWfo@\S’Jt\L@JMSNS (TSXJIVZISYQNr YMIXJI RJIY
48JHYNTS ' U ,JSIJWFQ NSKTWRFYNTS TS ¥RYNINYERITKZYZWW SIRGHFZWIX \MNHM HTZQI C
KTW F IJXHWNUYNTS TK YMJ WTQJ TKYNMKS PIBRNBRXAWEVWHHNRQRQ" NS ZSXYFGQJ TV
RFSFLJRJSY GTINJX NS[TQ[JI NS YMJ WNXP RNIETIRISYXx A&y PRYNFSFQQ"  TYMIW WNXP R
WJIQFYJlI HTSYWTQ KZSHYNTSX NS[TQ[J FSFQA_NSL NSKTWRFYNTS FGTZY RFW|
A8JHYNTS * U 7NXP RFSFLJRJISY XAXYJR NSAOZKNMTYMI*X 78R kMW EW WIQJ[FSY RFEYYJIJWX ¥
\NIJW IJXHWNUYNTS TK YMJ ,WTZU WNXP EWSEYMFQ%\\P'&JAfoH>&&N\%%bYT 8(47 O9MNX NSKT!
FX YMJ WTQJ TK YMJ RFNS XYFPJMTQIJWXq\PS[\t’? HEWEYWNXPTREQENJRg&Y YT IFYJ  TW UW

FSI WJQJ[FSY UWTHJIZWJIX FSI HTSYWTQ FH¥YN W YMJ ,WTZU HFESSTY J]JHQZIJ YMJ UT
JUTXZWJ RFA JJHJJI 1JKNSJI WNXP YTQJ

8(47 NX FQXT JJUTXJI YT QNVZNINY~? XMTHPNWFN"DQNWWFJ’XF(WNRNJN%TR}KXWWWMN\P)Q(PIN]XJH'(XZ}
YIJWR QNVZNINY” SJJIX <MNQJ 8(47 HTSXMNMAWKXX IHWNNXI SWMINWR WT THHHZW YMJ™ HTZQI UTYJ
XZGHFYJLTWAM ZSIIJW XYWFYJLNH WNXPX KJIRKIHWI TEZS/(WTEX TRV IYMNSY WSUKWYZWJI GZXNSJIX
QNVZNINYA WNXPX FSI YMJ RFSFLJRJSY YMIWHZK XFRAS XIDQTWNGI U TNSN FNT S

IJINHFYJlI XJHYNTS XJJ 8JHYNTS ( U INVZNINYA WNXPX -
&X RISYNTSJI NS 8JHYNTS ' U .SYJWSFQ RTIJQ

8(47 RF™A FQXT GJ JJUTXJI YT JRIWLNSL WNX\PRP RFSHMIRISIQ KWBRIN\TWP YMJ WNXP HFYJL™
YMWIFYX TW HTSXYFSYQ" HMFSLNSL HZWWNSYJWEBREKQXRINYM MSMREZMW 19 (WZISIH IWK\WNYNSL FSI
ZSHIWYFNSY” 9MJA RF* FWNXJ KWTR YMJ BZRUWHAZEX HMABILQRYYT @PUMIFQ JIJSYNYNIX 1 - Z
JSINWTSRJSY NS \MNHM YMJ ,WTZU TUJWPRYIXIWARISM WNXXRBMFSALIKXKMISWTZU FSI 1 - WJIJQFYJ
UWTKIXXNTSFQ UWFHYNHJX TW NS QJLFQ WRXWX XN S H @ R MSSFHQ N SWIILVKE DEY WWFY IXWNXFR FSI HZ
UTQNYNHFQ JHTSTRNH KNSFSHNFQ FSI JS[MNW WFRNSTYSHRQ HIMSXPXN T S X
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SYWTIZHYNTS

+TW KZWYMJIJW NSKTWRFYNTS TS WNXPX NSHQWIVENSY 87BN N B8 KWEREYRIMSQTS FQQ WNXP +
FY GTYM 8(47 ,WTZU FSI 8(47 8* QJ[JQ XJJ[(QWF Y ¥IWWI WT WAUNSFQIJWNTI XJJ 8JHYNTS *
RFSFLJRJSY

8(47 NX JJUTXJI YT TYMIW WNXPX STY RTIJQQJI \NYMNS YMJ NSYIJWSFQ
RTIJQ NSHQZINSL XYWFYJLNH QNVZNINY” FSI JRIWLNSL WNXPX 9MJIXJ WNXPX
FWJ STY JJUJHYJI YT MF[J FS NRRJINFYJ NRUFHY TS YMJ XTQ[JSH~"

WFEFYNT T[JW F TSJ "JFW YNRJ MTWN_TS FSI FWJ RTSNYTWJI FSI RFSFLJI
YMWTZLM XUJHNKNH UWTHJXXJX

! 8*38.9.;.9> &3&1>8.8

8(47 RENSYFNSX F WIXNQNJISY XTQ[IJSHMN UTXNYNTS 8(47 RTSNYTWX NYX XTQ[IJSHM WFYNT X.
RTXY XNLSNKNHFSY NRUFHY TS YMJ XTQ[JSHA WFYNT T[JW YMJ HTRNSL "JFW

<MJIJWJ FUUWTUWNFYJ 8(47 FOQXT RTSNYTWX XTRJ TK YMJIXJ XIJSXNYN[NYNJIJX FY YMJ ZSIIJWQ"
XISXNYN[NYNJIX YT REWPJY WNXPX FWJ FX KTQQT\X

8JSXNYNLRYUNIE X T Q[ FEHNT .RUFNS UTNSYX

GUXWSYJWFXY

g GUXWSYJWFXY

G UCT W(W J XYW JF |

GUX[YWJIXYWJIFI

] *VZNYN WIYZWSX

N S8)

[ N S8)

8JSXNYN[NYNIX KTW F XYWJIXX KTW JVZNYNJIX [FQZJI RFWP YT RFWPJY \NYM TGXIJW[FGQJ RFWPJY N¢

IMI XISXNYN[NYNIX FWJ JJUWIXXJII NS UIWSHBSWHIN[ NN YYTX ZBHIYWNW XTIRLSWNXPX NX J[FQZ
WFYNT 9MJ RIYMTITQTL” ZXJI YT HFQHZQFRJIHMFIS BIXRITH N & PNISSIX NNSNG BIN Y NNDS U .1JSYNE
GFEXJI TS XYWJIXXNSL YMJ ZSIJWQANSL JHTKS WRINKHP X[FWNMF RQXYFEINLWBNKNHFSY JJUTXZWJ KT
HTRUZYNSL YMJ [FQZJ TK YMJ XTQ[JSH" WFRNFXZWIW FWNE KQWIKXY KMQSRWWY¥FQNY” 5 ( XM

( 8*38.9.;.9> &3&1>8.8 &9 8(47 8* 1*;*1

IMJI WIXZQYX KTW 8(47 8* FWJ YMJ XFRJ FX YMTXJ KTW YMJ ,WTZU \MJS HTSXNIJWIJI TS F QT
RFEFWPJY WNXPX FWJ RTSNYTWJI FSI FSFQ”_JI TS F WJLZQFW GFXNX FX IJXHWNGJI FGTI[J
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"SIJW\WNYNSL WNXPX

" :3)*7<7.9.3, 7.808

&X F WINSXZWFSHJ LWTZU 8(47 ZSIJW\WN¥DW ARSAWRABILIXIYFWRXZXS WIYWTHJIXXNTS FSI
5 (FSI'1T- WJNSXZWFSHJ WNXPX 8(47 FHHYUNMSWWIZXIX WNXFX SBXAr TXJJ 8JHYNTS ( U]
YMINW IJXYNRFYJI WNXP FIOZXYJlI UWTKNY FIG/NMQINW W R 8 P FRANNYS\YLAFNYSNXT SV ¥ 4 BIWM BV E S X

NYX GFQFSHJ XMJJY YT HT[JW YMJ JXYNRFYJI ZQYNRFYJ NFGNQNY~” KTW QTXXJ

FSI QTXX FIOZXYRJISY JJUISXIX \NYM wIXPIHY Wp Y WJ 'WYY'Y'J sWTZUPX XYWFYJL" TK >

ZSWJUTWYJI HQFNRX NSHZWWJI FX FY Ylﬁ‘}XJ’\ﬁJﬁ(% IQTTWSYL 8(47 XJIIPX YT REN
UJWNTI SJY TK JXYNRFYJI WJIQFYJI WJHT[ Jj WNN%%XYMWWF&\“?MY%VFYJLNHFQQ IN[J
JXYNRFYNTSX TW YMJ THHZWWJSHJIX TK NSK JU? GTZW §§ J'\‘A}SJ”SEJS';YSX HEEW YNRJ  XMTW

SILFYN[JQA NRUFHY 8(47PX KNSFSHNFQ WJX JJUTXZWJ NX RNYN
xx r QFWLJ UTWYKTQNT TK WJINSXZWFSHJ

IMJ KWIVZISH”A TK HQFNRX YMJINW XJ[JWNWNX‘PMJND(I—lV\Z]HQHUF"(R"JS—NF)WREZQ GZXNSJIXX XJQJ
YMJ IJ[JQTURJISY TK QTSL YFNQ HQFNRX \MEYMWIVWRNXNSILFYINITWNSDK FBIU ZXJ TK WIYWT]
QTSL YIWR RTWYFQNY”™ FSI RTWGNINY” YW XNWK FXKIINQ FWWBELIWRIEQXKFEY TUWWXTFHYN[J HQFN
XZHM FX YMTXJ QNXYJI GJQT\ FWJ FQQZ$3I.]IW\S‘NN8’MQIPXHC@IFHSR’W'FQI FIRNSNXYWFYNTS FzlI
&IINYNTSFQQ” 8(47 NX IJUJSIIJSY TS YMJ VZFQNY” TK ZSIJW\WNYN

NYX HIINSL HTRUFSNJX KTW WJINSXZWFSHJISNWIFARIW W Y{X WJNVQ'%‘IZ&VI\'J:\S""% HT[JWX NS 5
XFNI HTRUFSNJXP HQFNRX RFSFLJRJISY Fx \HEGXMI SRRCEYE NWIRY P ( FSI - NSXZWFSHJ

GA YMJIR +FHJI \NYM YMJIXJ ZSHIWYFNSYNJIX 87(4\7/VN4’.}]I§(X|N%3]§\}(Z,\\{\§]XXWE§HJ UWNRFWNQA T
XZKKNHNJSY WIXJW[JX FWJ NS UQFHJ YT H@&:%’KM“M AN N QM W IXH AW M7 W MY IMBEEX Yy Mw -
KFHYTWX XZHM FX UWTKIXXNTSFQ UWFHR¥EX T1QB(A8px OZWNXINRENASFRSNY NSHQZ
WILZQFEYTW? XTHNFQ UTQNYNHFQ JHTSTRMER yKNRUFIYNARQ RS! 1JFTNW KSRISINHEYIX NSHQZ
HTSINYNTSX HWJFYJ ZSHIJWYFNSYNJX FSI RF( RMNWMJ@(41FK,\§<>@HYYM§(*}IQ>§ HFEUNYFQ UWT[NI.

GZXNSJIXX 1ZJ YT JNYMJIW NSYJWUWJIYFY NS Iﬁ\/\,h{(TN%Y,\WJﬁ:WN)ﬁ—SQJﬁgNSZLXNYSTJXX JSYZWIX F!
ZSNSYJISIII HT[JWFLY 1]YMIKNZISK NSFUUQNHEGNQN YA

T[IWWNINSL TK YWJFY®? HQFZXJX TW G~ NSHWJFXNSL YMJ KWJVZJSH” FSI TW
XIJ[IJWNY”A TK HQFNRX GJATSI \MFY \FX FSYNHNUFYJI FY YMJ YNRJ TK YMJ
ZSIIJW\WNYNSL

8(47PX ZSIIJWV\WNYNSL WNXP JJUTXZWJ NX RNYNLFYJI GN IN[JWXNKNHFYNTS
FHWTXX F QFWLJ UTWYKTQNT TK WINSXZWFSHJ HTSYWFHYX FX \JQQ FX HFWJKZQ
GZXNSJIXX XJQJIJHYNTS NRUQJRJISYFYNTS TK ZSIIJW\WNYNSL LZNIJQNSJIX
HISYWFQN_JI ZSIJW\WNYNSL RFSFLJRJSY ZXJ TK WJYWTHJXXNTS FSI

TYMIW WNXP YWFSXKJW FWWFSLJRJIJSYX FSI UWTFHYN[J HQFNRX MFSIQNSL FX
\JQQ FX ZSIIJWV\WNYNSL HQFNRX FSI FIRNSNXYWFYNTS FZINYX FY HJINSL
HTRUFSNJX

! 5 (':8.3*88

5 ( WNXPX WIKJW YT WNXPX WJIJQFYJI YT UWMIKHNXEUXJIS| 8WAX JMISISN I FWXZRBSNRIFSX 3FY (FY W
TK UWTUJWY" FSI HFXZFQYA WJ NSXZWFS$HJIQBUR VBN X RN XPIH QrZNIGYMYMJI RTXY XNLSNKN
KTQQT\NSL XZGHFYJLTWNJX XZGXJHYNTSX UWT[NIJX RTWJ NSKTWRFYNTS TS Ji
82FS RFIJ WNXPX

A3FYZWFQ (FYFXYWTUMJ WNXPX
8(QFNRX IJ[JQTURJSY WNXPX
A(TSYWFHYZFQ FSI GIMF[NTWFQ WNXPX
45 ( BWTIZHYNTS HTXY WNXPX

+TW VZFSYNYFYN[J NSKTWRFYNTS TS 5 ( ZSIJW\WN
O .SYWTIZHYNTS FSI 8JHYNTS * U 8TQ[JSH" (FU

( (1&.28 )*;*1452*39 7.808

(QFNRX IJ[JQTURJSY WNXPX HT[JW WNXPX WIQBWIISYTIHQFNREKSIU[FDIXNRWIHYNTS \FWWFSY*
ZSHIWYFENSYA TS GTYM WJUTWYJI GZY STY URWY Q D NFSINQINYZW RS \GIWYY BWXP HTRUJSXFYNTS
WIUTWYJIBHQMFNRE ( GZXNSIXX NS UFWYNHROFIWQFRLWIPNW QNISYIWKTWFYNTS TW QTSL YFI
GZXNSJIXX XZHM FX HFXZFQY” QNSJX NZHQZIWSLY MUIJSNWFQWIQRFGINQNTYTW HQFNRX RFYJV
UWTKIXXNTSFQ QNFGNQNY”" FSI KNSFSHNFQ QNSJX FSI RJINHFQ RFQUWFHYNHJ
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1TSL YENQ WIXJIW[J [JYIWNTWFYNTS THHZaXX HWMRE@ NIKIQ KYWTVFZa SEKKZHM IFX YMJ WI[N[FQ XY/
XI[IJWNY~ TK 5 ( HQFNRX FWJ MNLMJIW YMHF YIXXZE&XUW[S ! WBIYMSNYNFIBY UFXY 8ZHM QJL
HFQHZQFYNTS TK YMJ GJIJXY JXYNRFYJ QNFGUWWQNXNIXQ*1Y NRTWG HWX\ZIH QH/Q FBIRXN BT XXI GWTZLN
YMJ KWJIVZISH” FSI XJ[JWNY”A TK HQFNRX F® NMBSWIRQFRNYUFIRBASYKITKYFYZYJ TK QNRNYF
NSIJRSNYNJX UFNI HFS GJ FKKJHYJI G* XJ[IJIRWYQWRRA Y QW XN RASKHHTYK YWMIJ KRWXWZISHA FSI XJ[JWN
XNLSNKNHFSY KFHYTWX NX HQFNRX NSKQFFAXNISSIKPNQASIKSKQZISHII G~ LISIWFQ

JHTSTRNH NSKQFYNTS FSI YMJ HMFSLNSL WJLZ FYTW~?

JSINWTSRJSY FX \JQQ FX NS XTHNJYFJ WK WN%TH%%ZFY Qrs TS WNXPX WJQFY.
IJ[JQTURJSYX NS QJLNXQFYNTS FSI QNYNVFEIGKS x‘H(\rBJ]é"Y\Nﬁ?’J(NWJP W‘XE% WJIQFYJI YT YJt

( 28&3 28&)* 7.808

5 ( RFS RFIJ WNXPX FWJ WNXPX WIQFYJl FM®7UNKISYWPQIZSTIWNENYNSTW RZQYNUQJ YJIWYV
QTXXIX WIXZQYNSL KWTR GTYM FHHNIJSYFRTRII N § YWVBYRNYINIPQ MBI RFHFSY NASNQSWIWWTWNXR U
FSI TJHNXNTSX 8(47PbX UWTUJWY”" FSI HFEXZBRWY BHXQABWX N X TIJWDXJFWNT20NLSNKNHFSY YJIW
QNSJIX TK GZXNSJIXX \MNHM FWJ JJUTXJI YINSISXWWIHD TERNL FYWNDSN XY NNUZDFEYJI G~ QF\ -T\
RFS RFIJ WNXPX 9MJXJ WNXPX JSHTRUFXXUW TENJIWEBESLY MK OUWWBWNK® 7NXP .SXZWFSHJ 5
J[JSYX NSHQZINSL UJWXTSFQ FSI NSIZXRWNXFQITFHHNAISMXHM WZBSKWFBWINQ YMJ JSI TK

RFQUWFHYNHJIX YJWWTWNXR HAGIJW FYYFHPX FSI TYMJW MZRES NSI z Jl
NSHNIJSYX YMEY HFS QJFI YT KNSFSHNFQ ﬁ?kx‘ﬁ&“‘%&“&ﬂ?ﬁ TJ"%J%?&’\‘ &X XZHM FX HFX

QJFI YT JNYMJW TK TW F HTRGNSFYNTS TKANRFORWYA F \3 RFRr xQNEGNQNY" FS

FSI HFS YMZX NRUFHY FQQ QNSJX TK GZXN%JS?)W‘Q”I)’UJ* INS MYy AMGIHY FSTHTSX

TK J[JSYX JJHIJUY KTW UZWJ SFYZWFQ HFYFM}W UM SHTY MM UFWY“ QNFGNQNY” FSI\
76883V QFWLJ QTXX J[ISYX \MNHM

2FS RFIJ WNXPX HT[JW GTYM YMJ LJSJWFQQ\MNENQ’NKYNS]F[]]\BWZXF‘H.FZJXMNK-ENS‘KMJ SJLFYNI[J N
FX \JQQ FX YMJ WNXP TK WFWJ GZY HFYRRYWVMNMNH T@TMXBRKS MIFRFM \NYM FXGIXYTX F
HEFEYEXYWTUMJIX HFS NRUFHY GTYM XMTWYRKENN)JFEWTQZBY VOARNG NQNSYIXQTKXJIX JRFSFYNS

GZXNSJIXXIX F XNSLQJ RFSZKFHYZWJIW (FXZFQY”™ J[JSYX HFS

XNSL%J INXFXYJV\L ZXUJFJYSJYW -TWN_TS TNQ WNL J]
8(47PX UWTUJIWY” GZXNSJIXX NX JJUTXJI YTTWR d\l J WJ b RQRXXIKNHM REA FOXT XN
FWNXNSL KWTR XNSLQJ TW RZQYNUQJ RF§ b‘SbXT TWTUJMIQ" TW TYMJW QN

QNSJIX TK GZXNSJIXX RTXYQ” JJUTXJI YT R §Y3:FIY]V\)-4I-FUYM33(XYW\X/ljl\/b]% N YT JRIWLI LWFIZFQ

UWTUJWY™  JIHQZINSL SFYZWFQ HFYFXYW&FMN‘%TXX’J%%%@%W%% SB\F N$Vs KTW F XNLSNKN
HWJIINY FSI XZWJY" FINFYNTS FSI XUFHJ  o3F X YT QTXX JXYNRFYJX GINSL ZSHIJWYFNS JX|

2FS RFIJ HFYFXYWTUMJIX WJKJW YT SJLQNLESYTX¥ IRONSAVEYI MzZRFS
FHYNTSXQFWLJ JJUQTXNTSX FSI TW KNWJX FY RFOTW NSIZXYWNFQ XNYJX TW
FHYX TK YJWWTWNXR 9MJXJ J[JSYX HFS MF[J XNLSNKNHFSY NRUFHYX TS
GZXNSJIXXJX UWTUJWY” FSI QN[JX FHYX TK YIJWWTWNXR HFS TKYJS YFWLJY
QFWLJ HNYNJX FSI PJA» QFSIRFWPX XZHM FX NSYJWSFYNTSFQ FNWUTWYX FSI
LT[JWSRJIJSYFQ KFHNQNYNJX

( 3&9:7&1 (&9&89745-* 7.808

BFEYZWFQ HFYFXYWTUMJ WNXPX FWJ WJQRPWI RTXY RFENSIWNNKQ SHAYWWWWRYMBYFXYWTUMIX Y
QTXXJIX WIXZQYNSL KWTR SFYZWFQ J[JNSHQXKHMZ WX NHFSY X WSF PIDWYMd &RIWNHF \NS
MZWWNHFSJX KQTTIX FSI \NQIKNWJX 8(47FX YUMWIAFIPN X NG ZXTNBY M X& RITWINWHE FSI /FUFS
[FWNTZX QNSJIX TK GZXNSIXX \MNHM FWJ JJUTXJI YT NSXZWJI QTXXJX FWNXNSL

KWTR YMJ THHZWWJSHJ TK XNSLQJ TW RZQYNUQJ SFYZWFQ J[JSYX 3FYZWFQ
HFYFEXYWTUMJX XZHM FX GZY STY QNRNYJI YT MZWWNHFSJX YAUMTTSX

\NSIXYTWRX KQTTIX MENQ XJ[JWJ \NSYJIJW XYTWRX FSI JFWYMVZFPJX HFS

LISIWFYJ RFYJWNFQ NSXZWJI QTXXJX NS UWTUJWY*”? JSLNSJIJWNSL

FLWNHZQYZWJ FSI UTXXNGQ”" TYMIJW QNSJX TK GZXNSJIXX

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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(TSYWFHYZFQ FSI GIMF[NTWFQ WMNNOPRXX HTSHIJSYWFYNTSX

(TSYWFHYZFQ FSI GJMF[NTWFQ WNXPX HYMWKHNIRZQANPDS T QFWIP XY TKZHM FX GA WJILN
NSXZWFSHJ UTQNH”A FSI WINSXZWFSHJ YJWRX €SI HUINMNISXT NEBEQNIMNEZEQ J[JSYX RFA
FSSZNYA TUYNTSX FSI GIJMF[NTW TK UTQN HTSHQBMWE FBT ST Z S K Y IWUNFMY MIDSHISYWFYNTS T
IMIXJ WNXPX FWNXJ KWTR FRGNLZNYNJIXUTNGHIBANK YUBWNIHZ QWWRPUWIQF YIX YT FHHZ
HTSYWFHY QFSLZFLJ YMFY HFS QJFI YT |INSEWZWWRQ RANPYEXYWXYMIMNSLX YIWRX TK NSIN[NI
FSI UTYJSYNFQ KNSFSHNFQ QTXXJX 9MJ XZGHFNSNWWYNAGXT TS BIQUZINXWINKEX YT 3TWYM .
XYJRRNSL KWTR HTSYWFHYZFQ YJWRX FSI HZ’WITNMIF'BS\)NS’II\XF(YI’WR[J HJIFSYX

KTW FXXZRJI HTSYWFHYX TW WJYWTHJIXXNTSFNWJX JI HTSYWFHYX

WNLMYX FSI TUYNTSX XZHM FX WJHFUYzwf(\ﬁ/T\JLLMW(W'?)’Hi‘SUW\%)@v? (NF?@M%? EFQYMWTZLM GTY
HJIFSYX YT YJWRNSFYJ TW RTINKA WJINS IHYT LMY 5 NSM A XgWFSHI HTRUFS”® HQN
HIWYFNS HTSINYNTSX 9MJIXJ HTSYWFHY KJFYEIWRIX HES @T;l%*ﬁ%erWé:YLNHﬁY K UWJIRNZRX \WN
HMFSLIJX NS YMJ WJINSXZWFSHJ UTWYKTQﬁZrRGP]R"kJ#Y(Rl TPYW X AWRT@NABYXX & XNLSNKNHF
FGNQNYA YT UWJINHY FSI RESFLJ WNXPX JKLKJ \W\IFQ/ Gh YMWTZLM YMJIXJ GWTPIJWX TW HQNJSY

WJIRNZR [TQZRJ FSI SJY NSHTRJ
5 ( SWTIZHYNTS HTXY WNXPX

5 ( 5BWTIZHYNTS HTXY WNXPX HT[JWX YMJ WNXP YMFY JJUJSXJX FSI TYMJW
HTXYX WJIQFYJI YT FXXZRNSL FSI RFSFLNSL 5 ( GZXNSJXX FWJ MNLMJW
YMFS FXXZRJlI YMJIJWJG” SJLFYN[JQ” NRUFHYNSL YMJ UWTKNYFGNQNY”" TK
8(47 9MNX NSHQZIJX [FWNTZX JJUIJSXJIX FSI TUIJWFYNTSFQ JJUJSINYZWJX
SIHIXXFWA YT RFSFLJ NSXZWFSHJ UTQNHNJIX JKKJHYN[JQ" YMJ HTXY TK YMJ
HFUNYFQ WJVZNWJII YT \WNYJ YMJ GZXNSJIXX FX \JQQ FX YF]JX *JUJSXJX FWJ
JJUTXJlI YT NSKQFYNTS \MNHM UTXJX F WNXP YMFY YMJ FHYZFQ NSHZWWJI
JJUJSXJIX RFE” JJHJJI YMJ FRTZSYX FXXZRJI I1ZWNSL UWNHNSL TW
WIXIW[NSL

( 28&3&,%*2*%39 4+ :3)*7<7.9.3, 7.808 7*1&9*) 94 9-* 5 ( ':8.3*88

8(47bX (74 FWJIF FSI YMJ 5 ( GZXNSJXX ZSNYRFINRZR FHHJUYFGQJ HTRRNYRJSYX UJW WNX
JSFGQJ YMJR YT FXXJXX FSI HTSYWTQ 5 ( ZSI N[ UTNSYX TK FYYJSYNTS NS YMJ HTSYWFH
QJ[JQ TK NYX GZXNSJIXX WJIHTRRJISIJI HQFZXJX KTW XTRJ FXUJHYX
ARTXY TK YMJ GZXNSJIXX ZSIJW\WNYYJS N)U UWNHNSL LZNIJQNSJX FSI UFWFRJYJWX FUUQ"
FLWJJI IFYJX \MNHM FQQT\X KTW UTWYKTQN\NYMNS YMJ 5 ( GZXNSJIXX ZSNY 9MJIXJ LZNIJIC
GJ NRUQJRJISYJI \MJIWJ SJJIJI "ZXNSJIXX NX YMFY YMJ FSFQAXJX UWT[NIJ N F GJXY JXYN
FSSZFQ ZSIJW\WNYNSL UQFSX \MNHM FWJUWTKNYFGNQNY”A TK F YWJFY” FX \JQQ FX YM.
RFSFLJRJSY JXYNRFYJX NN FXXNXYFSHJ \NYM ZSIJW\WN
85 ( ZSIJW\WNYJWX RFSFLJ HQNJSY WJQFYYMJ XZNYFGQJ TZYUZYX SJJIJI KTW YMJ WNXP
WINSXZWFSHJ XZUUTWY FKYJW F HFWJKZQ WNS UFWYNHZQFW YMJ NSYJWSFQ RTIJQ 9MJ L
HQNJSYXP JJUTXZWJX FSI RFSFLJRJSY UWHTSXNXYJSH” FSI HTSYNSZNYA FHWTXX YMJ
WIXUTSXNGQJ KTW \WNYNSL YWJFYA TW KFYFPNSL NSYT FHHTZSY INKKJWJSHJX NS YN
WIXUJHYN[J YIJWWNYTWNJIX \NYMNS YMJ Q5FWFRJYJWX FWJ WJI[NXJI FY QJFXY TSHJ F
IJQJLFYJI ZSIJW\WNYNSL FZYMTWNY~A FSI YMRJJY HIWYFNS YMWIXMTQIX FWJ XZGOJHY YT
LZNIJQNSJIX YMFY MF[J YT GJ UJWKTWRJI FSI ITHZRJSYJI (
A&ZSIJW\WNYNSL FSI UWNHNSL LZNIJQNSJX XHTRUQIYINMJ ZSIJW\WNYNSL
HEFUFHNYNJX IJQJLFYJI YT JFHM ZSIJW\WPMNEYMJI 5 ( ZSIJW\WNYNSL YJFRX FWJ XZUUTWYJI
QNSJ TK GZXNSJXX FX \JQQ FX YMJ ZSIJW\:SIJW\WNYNSL 4KKNHJIJW IJUFWYRJSY 9MNX 1]
UFWFRJYJWX YT GJ FUUQNJI 9MJXJ LZNI\TWQI\NIJ YWJIFY” FSI KFHZQYFYN[J ZSIJW\WNYN
WJILZQFW WJI[NJ\ FSI FUUWT[FQ UWTHJIX)WJILFWINSL YMJ IJQJLFYNTS TK HFUFHNY~ ZSI
LZNIJQNSJIX FWJ RTWJ WIXYWNHYN[J WILFXUJHNKNH QNSJX TK GZXNSJXX TW NSIN[NIZFQ \
XZGOJHY YT NSHWJFXJlI ZSHIJWYFNSY” KTWHTRUFS» UTWYKTQNT FSFQAXNX FSI WNXP XZW][J
NS YMJ QJLFQ JS[NWTSRJSY YMJ RTSNYTWNSL FSI WIKIWWFQ TK STS XYFS|
U ZSIJW\WNYNSL LZNIJQNSJX NS UQFHJ \NYFZYMTWN _ N§L JJHJUYNTSX YT YMJ ZSIJW\WNYN
XUJHNK”A N YMJ ZSIJW\WNYNSL WZQJX FFZYMTWNY”* O9MNX HJSYWFQN JI ZSIJW\WNYNS
\NYM NN YMJ ZSIJW\WNYNSL HFUFHNYNEFQQTAX K,TYV, HTSXNXYJSY FUUQNHFYNTS TK Z
YMJ ZSIJW\WNYJIJWX NS JFHM TK YMJ RFWYMWTZLMTZY YM & KWTZHN S I X X
NS \MNHM YMJ ,WTZU TUJWFYJX FX \JQQ FX NNN YMJ WJIQJ[FSY
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6-7/ 463*-0) 1
"SIJW\WNYNSL WNXPX

AHIJWYFNS GZXNSJIJXX TUUTWYZSNYNJX FX \@KTW STS 3FY (FY GZXNSJXX UJW WNXP FHHZRZC
SJ\ RFWPJY JSYWNJX TW NSYWTIZHYNTS TNS YMJ ZSIIJW\WNYNSL LZNIJQNSJIX :SITIWIWN
YT XUJHNFQ WIKIJIWWFQ UWTHIJIZWIX YT JEWIXUTSXNGQJ KTW YMJ FUUQNHFYNTS TK YMJX
FY YMJ FUUWTUWNFYJ RFSFLJRJSY QJ[JQ GZXNSJIXX ZSNY 9JWWTWNXR JJUTXZWJIX FWJ RT
IJKNSJI WIKIWWFQ UWTHJIXXJX JXHFQFYNSGFXNX FX F KZQQ”™ NSYJLWFYJI UFWY TK YMJ :S
FHHIJUYFSHJ YT YMJ INKKJWJSY RFSFLJRIJS +WFRJI\TWP :SIJW\WNYNSL LZNIJQNSJX XYNUZ
NRUFHY TK YMJ TUUTWYZSNY” TS 8(47PX UWTHJIZWJX WJIJQFYNSL YT YMJ YIWWTWNXR W
I9MJ INKKIWISY WIKIWWFQ QJ[JQX NSHQZIFSI 8'8 FWJ JSHTYRNINSX TK YMJ 5 (

GZXNSJIXX ZSNY YMJ (74 FWJIF FX \JQQ FX&ENS TWIIJW YT RNYNLFYJ NYX LWTXX WNXP JJUTX|
AUWNHNSL RTIJQNSL YJFRX FWJ WIXUTS EHQFNRX MFSIQNSL NX UIJWKTWRJIlI G~ IJINHFYJI
WINSXZWFSHJ FSI NSXZWFSHJ GZXNSJXX WI[NI\V UWTHIXX FST"RTSNYTW WJUTWYJI HQI

FSI YMJ NSXZWFSHJ GZXNSJXX ,ZNIJQNSIJWJIXUTSXNGQJ KTW YMJ NRUQJRJISYFYNTS FSI T

XJY FSI RENSYFNSJI HISYWFQQ" FSI FWJ HQFNRX MFSIQNSL FSI"HTRRZYFYNTS RFSFLJRJ
YIJFRX FHWTXX YMJ 8(47 TKKNHJIX )JQJILF5E (T GZXNSIXX ZSNY ~NRUQJRJSYNSL \TWQI\NI

TW QNSJ TKd GZXNSJXX S5WNHNSL WIKIJWQFYJSY HQFNRX FX \JQQ FX RTSNYTWNSL TK HC
YWNLLIJWNSL UWNHNSL WJ[NJ\X G INKKYT YMNWI UFWYNJX S FITNYNTS UJWNTIN
2TIJQNSL RFSFLJRJSY FX \JQQ FX YMJ (74 XUJHNKNH HQFNRX FSI QNSJX TK GZXNSJIXX
YMJ XN_J TK YMJ IJFQ UWTHJIZWJIX G~ HJINSL HTRUFSNJX FSI T
AFHHZRZQFYNTSX FHWTXX FQQ QNSJX TK C(J]JFRNSJI \NYM YMJ FNR TK J[FQZFYNSL YM
IJINHFYJI YJFR ,WTXX JJUTXZWJIX YT JFWYUWTHJIXX [FQZFYNTS TK TZYXYFSINSL HQF
FWJ RJFXZWJI ZXNSL UWTUWNJIYFW" [JSITUJWKTWRFSHJ <MJS SJJIJI WJHTRRJSIFYN
QJFINSL HFYFXYWTUMJ RTIJQ XZUUQNJWX ZSIJW\WNYJWX FSI QTHRRIBKSFLIRJISY
8TQZYNTSXr a728a FSI &.7 <TWQNIIJ AWNXPX XUJHNKNH YT YMJ FIRNSNXYWFYNTS TK
a&.7a 9MIXJ YTTQX JSFGQJ YMJ ,WTZU Y HMIHPX UJWKTWRJII'FY YMJ XZGXNINFW" FSI GW
YIWRX TK F UWTGFGQJ RFINRZR QTXX a53.SYJWSFQ (TSYWTQ 84XYJR& KWFRJI\TWP 9MJ
UWTGFGNQNY”A KTW JFHM UJWNQ FSI LITLV\KWFRI\VTWP NX WJILZQFWQA HTSYWTQQJI G~
T[JWFQQ FLLWJLFYJ FSSZFQ 521 UJW UJWg(47pX \WTZU .SKTWRFYNTS 8*XYJR NSHQZIJX
RZQYNUQJ J[JSYX UWT[NINSL NSKTWRFYNTHMJIAPX EST FITN YINTSERN ¢ F TOKJ
FUUWTUWNFYJ QJ[JQ TK WJIYWTHIXXNTS3Vy[J FISVZEFHA TKYMI 5 (T GZXNSIXX ZSNYPX W.
YWFSXKIJWJ | HFYFXYWTUMJ GTSIX GEXJI TS XUJHNKNH UWTHJIZWJX
ANS WJIQFYNTS YT HQNRFYJ HMFSLJ 8(473F WJINJIU Tk NSXZWESHI'XTWINHI WIXZQYX NX L
FXXJXXRJISY YMWTZLM RTIJQ HFQNGWFYNTGEXNMKIKQIHY WJIHJISY QTXX YWJISIX
FSI YMJ QFYJIXY [JWNKNJII XHNISYNKNH WARWNXE WISEYTT VEONAX TRSYMI' B (TGZXNSIXX .
KWFRJI\TWP YT FXXJXX YMJ UTYJSYNFQ NRU3YW EVY > AT :
YMJ QTSL YIWR 9MJ LT[JWSFSHJ TK WNXP Ji%pHp :

IAAT

JYN'SUX FY XJ[JWFQ QJ|
YYJ3 FSI ,WTZU 'TEWI

p
H

WIXJFWHM  1J[JQTURJSY FSI UWNHNSL T8 VZEWYIWOA T WTZUM SITWA\WNYNSL (TRRNYYJJ N
HFQNGWFYNTS [FQNIFYJI G* YMJ &HHZRZQFY&WI{WRNYNSEY 'WIQFYJII YTUNHX FSI WNXPX
&NS YIJWRX TK RFSFLNSL HQNRFYJ YWESXMNG ST HI s TWYKTONT WITNITX"FWJ HTSIZHYJI ¥

RFIJ HIWYFNS ZSIJW\WNYNSL HTRRNYRJISYY J¥MSKNHES EXXINKRISYX 15 YMJ ZSIIWIWNYNS
YT\FWIX WJIZHNSL YMJ (TRUFSAPX JIUTXZY 35y (NEl Y YIAMENTEQ FHHTZSYNSL FSI HQFENI
NSYJSXN[J XJHYTWX .S FIINYNTS 8(47 MIewpiyxX" gNsgix Tk NSTXX TW UTWYKTQNTX
UWTHJIZWJIX FSI JS[NWTSRJISYFQ XTHNFCxgTU3 oMy OW: JQJHY YMJ UTWYKTQN
XHTWNSL HTRUTSJSYX KTW YMJ ZSIIWAWNY Ty g NI\X NX LZNT F WNXP GFXJI FUUWTF
KFHZQYFYN[J WINSXZWFSHJ \NYMNS YMJ RNSNSL FSI JS A X

4
bl
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1 - WNXPX WIKIJW YT WNXPX WJIQFYJI YT UWKHMBLUXIS| 84X JWMEXIN IIXWZ RRYWYB®@NY”A RTWGH
TK QNKJ FSI MJFQYM WJ NSXZWFSHJ 1 - WINX\FHX* WISH QW15 YWR[NKWQ @MNKBX YT GJ YMJ RTX)Y
XZGHFYJLTWNJIX XZGXIJHYNTSX UWT[NIJX RTWJ NSKTWRFYNTS TS JI
A2TWYFQNY” WNXPX

A1TSLI[NYN WNXPX

A2TWGNINY~N WNXPX

A(TSYWFHYZFQ FSI GIMF[NTWFQ WNXPX
al - SWTIZHYNTS HTXY WNXP

+TW VZFSYNYFYN[J NSKTWRFYNTS TS 1NKJ ZSIJW
( 0 .SYWTIZHYNTS FSI 8JHYNTS * 0 8TQIISHA (

( 2479&1.9>

2TWYFQNY”A WNXPX FWJ WIQFYJI YT GNTRIYWNHWINSXXWNFSHJIFFMXBISNMKNFSIIJRNH NX FRT
WJ NSXZWFSHJ +TW 8(47 YMJ WNXP HT[IWNXXPOMY TKBSA/FPHKNAVIXERYRHFSTKTQ[IJSHA 8NSHJ
SIJLFYN[J IJ[NFYNTSX NS RTWYFQNY”" JJUJWHNJISHIWEI REZYN[N UYQT) RADWWS Y FGIJXRNHX MF[J THH
JXYNRFYJ FXXZRUYNTSX 1ZJ YT F MNLMJW RWMEQGNTSSYNAK UBFIMIZREIWTHKIZWWISHI TK F XN
[JFYMXINSHWJIFXJlI RTWYFQNY”A WFYJX FRTQEWIMIQITKWIKTYINI(AKIQNNMK FS NSHWJIFXJ NS R°
WINSXZWJIlI G* 8(47 9MNX HTZQIl WJIXZQYZXIFIR [ NGAWINQINY" [RQBYKNMRQY " XYWENS TK NSKQ.
NSHTWWJIHY JXYNRFYNTSX TK JJUJHYJI HQRNK RXJIHNZ QIQQPFQY YWINKRFYQWWEQ NSHWJIFXJ N
RTWYFQNY~ J[JSYX XMTHP WNXP TW FMFRI[BWXBY QR[USR TYW B/RI NWW JIIKKIHYX YMZX XNLSN
YWJISI WNXP WIXZQYX NS NYX RTWYFQNY” FSI RTWGNINY” QNS

8(47PX QTSL YIWR RTWYFQNY" WIXIW[IX BT FGGFRIIXYSRFYSWREOQWL FKWNXP JJUTXZWJ NX K\
FXXZRUYNTSX FSI NSKTWRFYNTS UWT[NIJI Q@GS MNWR RAWYRONYCMNSEMMIKE \MIWJ 8(47 MF
NSHTWWJIHY FSI TW NSHTRUQJYJ HTZQI MAK NSXFR[PWKEQMNYKIHYWNSK YQIN T

,WTZU

( 143,%;.9>

ITSLI[NY® WNXPX FWJ WJIQFYJI YT GNTRIYMWHRH FXIZRXI NS FMIZNWNHMNSL TW WIXIW[IX ¢
UJSXNTS GJSJKNYX WJ NSXZWFSHJ +TW NMRUFHYMIS WQNIEPI[MWTY[IWXFYMIMNHM FWJ YMJ RT
KNSFSHNFQ NRUFHY TK SJLFYN[J IJ[NFYNTXYWXHYRZWIXIKYW 8N¥IXZOXXNIRY FX TS FSSZNY”
WINSXZWJIlI UTWYKTQNTX 1ZJ YT YMJ NSXZMSII TSWTFBISWNIPFSYJINWNEIWDTBEHIWTS UWTIZHY X

( 247'.).9> 7.808

2TWGNINY®A WNXPX FWJ WIQFYJI YT GNTRIWUNRH N$ISYXENY HWNIYNHEQZWQQ KIXNHF®I UWTLW
TYMIJW QN[NSL GJSIJKNYX WJ NSXZWFSHJ .BW2ZRVRBIEYXWWIIRDHYXY NELIWS SMUNWMXWXHQFNRX X
XZHM FX HWNYNHFQ NQQSJXX XMTWY YIJWR S| QYMBIWANKER MWKIPGKIBNY Y RIINHNKQ JJUJIHYF
JJUJIJSXJIX FSI QTSL YIWR HFWJ \MNHM FQQS5WTSXHXS RWW[GINNSY "HWNX\WP KFWIRJINHFQ JJUJSX
XZGOJHY YT YMJ WNXP TK SJLFYN[J MIFQYMZGCWJISHNK FBIY WM IWHNDSX JNKZ IS\HMIW YMFS JJUJHYJ
TK NRUWT[JI RJINHFQ INFLSTXNX HFUFGNTKNRIINKHRERNHNYNSHWIFXJ YMJ

SZRGJIJW TK HQFNRX 1ZJ YT HTSINYNTSX YMFY TYMJW\NXJ RF~A MF[J
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( 49-*7 7.808
(TSYWFHYZFQ FSI GIMF[NTWFQ WMNXRXNXP FQXT HT[JWX [FWNTZX TYMJW KJFY?Z

(TSYWFHYZFQ FSI GIMF[NTWFQ WNXPX FWJWg \éi,\ %ﬁ§W§mM3§§ é’g%EEJEIYHFVgJaI
T | W WJ WNLMYX LNJ

WINSXZWFSHJ YIJIWRX FSI HTSINYNTSX NS Zw
FSI GIMFINTW TK UTQNH"MTQIJWX FSI HTZS EINTEYNTS YT WIHFUYZWI YMJ HIIJI GZXI

.S UFWYNHZQFW 8(47PX 1 - GZXNSJIXX ZSNW A YFHYFXYWNELWXPXWy FHISYDNYNFSX GINSL RJIY

UTQNHAMTQIJW GIJMF[NTW NSHQZINSL WNXPXFXASN X QEREIN TYST FSTSF GHNWRIYWNH J[ISYX
XJQIJHYNTS UWJRNZR \FN[JWX NS YMJ J[JSY TK F UTQNH

ZSIJRUQTAJI
I1FUXJX WJKJW YT JNYMJW STS UFA"RJSY TK UWJRNZRX G~ YMJ

UTQNHAMTQIJW TW YT UTQNHNJIX \MNHM FWI1 ¥JWRNBIFABIYAY Ty JHUTTX M HYWMN IR W

GJKTWJ YMJ REYZWNY" IFYJ TK YMJ UTQNH{ )IQHGINSINTS YMIA WWTNEBY Fwy wiQFYJl YT
IJXNLS FSI YMJ JJUJHYJI WINSXZWFSHJ w,\]gﬁg\mgwqFNYSth,ggFLW\éLLM%WKj\A(,\,J NSXZWESHI HT
QT\JW UTQNH"MTQIIJW QFUXJX YMFS FXXZR%&ﬂ%%WN?WN§H§HNTF ROUPMMWSMEY Jjuasxax
REA WIIZHI YMJI JJUIHY I KZYZWJI NSHTRI TENMEL s CESNRPEEAPNY 1 - GZXNSIXX FWJ MNL

GI[IWXJ XJQJIHYNTS WIKIWX YT YMJI NXXZJIYMRWHERR IV N R B " NEKYRRENVRET EMI UWTKNYFG
GJY\JJIS YMJI NSXZWJII FSI YMJI NSXzZWIW &SNS ININNYE S FQE AR SIF WHNWZSINRY IS XIX FST TUJIV
TW MJFQYM NSXZWFSHJ HT[JW ZXZFQQA MF R IWYHRWH TN R BF P N2 ¥ AMMPS W UTQNHNJIX JK
MJW T\S XYFYJ TK MJFQYM YMFS YMJ NSXxZWHWNBRQ WAKEN WP IvaTy \MUN YN SKM vy g XN S I XX
NX TK UTQNHAMTQIJWX IJQNGIWFYJQ~ 1JHNPNST X EIR ¥ S| MKW NN s\IMN M UTXJIX F WNX

AYFPJ TZY F UTQNH” NS YMJ PsT\QJILI YMPYYYRIRK RN ESHIITk HMENRNAS Y X FXXZRII
NX MNLM TW MNLMJW YMFS F[JWFLJ WIXJWINSL

AYJWRNSFYJ F UTQNH" NS YMJ PST\QJILJ Y MRYVyEW NWTHME § B3y Ti ARG N RIWS L

NX QT\ TW QT\JW YMFS F[JWFLJ TW

AHMTTXJ FSI JJIWHNXJ F UTQNH~A TUYNTEHRURENS NS EWYEXRT 2P X TK WNXPX RFE" UWTIZ
UTONHAMTQIIWPX JJUJHY JI GISIKNY XZHM FX JJUTXZWI YT HIWYFNS WJILNTSX TW

HTSHISYWFYNTS TK WNXP NS YMJ 1 - GZXNSJXX
OMNX HTZQI QJFI YT F UTWYKTQNT HTRUTXWMWNXR SR TMNHFD N MK K J WXWRIWWER YWY QTSLJI[NY”" FS
FXXZRJI IZWNSL UWNHNSL FSI HTZQI WIXZQYUFSIQRNIWX YMFS JJUJHYJI

UWTKNYX KTW GTYM YMJ UWNRFWA" NSXZWJW FSI YMJ WINSXZWJW

( 2&3&,*2*39 4+ :3)*7<7.9.3, 7.808 7*1&9*) 94 9-* 1 - ':8.3*88

8(47PX (74 FWJF FQTSL \NYM YMJ 1 - &ZSIJW\WNYNSL TK YMJ 1 - GZXNSJXX \NYMNS YM
NRUQJRJISYJI RIJHMFSNXRX YT RNYNLFYJ HI\TWQI\NIJ WIXUTSXNGNQNY” TK 8(47bX 1 - GZXN
1 - GZXNSJIXX XIW[JIl G~ 8(47bX I1JINHFYJl WJINSXZWFSHJ
AHQFNRX I1JYJWNTWFYNTS WNXPX FWJ RNYZSIJW\WNYJWX FSI FHYZFWNJX \MT FWJ PST\Q.
TUYNJ | AJFWQ” WJISJ\FGQJ YIJWRX KTW UXUJHNKNH KJFYZWJX TK YMJ RFWPJYX NS \|
FSI MJFQYM GZXNSJXX FSI YMWTZLM UWJUFWYNHZQFWQ" YMJ QTHFQ QNSJX TK GZXNSJX
KTW XTRJ UWTIZHYX TW NS WIJNSXZWFSHJ '\JQQ FX YMJ YIJHMSNHFQ XUJHNKNHX XZHM FX F
AQFUXJ WNXPX FWJ RNYNLFYJlI YMWTzLM E(NSHNIJSHJ WFYJX FSI UJWXNXYJSH”" WFYJX )Z
HQFZXJX ZXJ TK QFUXJ INXNSHJSYN[JX NSUWTHJIXX FX 1 - GZXNSJXX NX NS QFWLJ UFW
FX \JQQ FX UWTIZHY HQNJSY FSI RFWPJY |UyVTUTWYNTSFQ WINSXZWFSHJ HTSXNIIJWFYNT S
AFI[JWXJ XJQJHYNTS WNXPX FWJ RNYNLFYNSXZWESHJ UWTIZHY KJFYZWJX YMJ VZFQNY" T
IJXNLS FSI F \JQQ IJKNSJI RJINHFQ FSI KRJINHFQ FSI KNSFSHNFQ ZSIJW\WNYNSL XYFSIF)
UWTHJIXX TK YMJ HJINSL HTRUFS” FX \JQQ FX YT UFXY
J]YJSY YMFY HWJINGQJ IFYF NX F[FNQFGQJ

8(47PX 1 - GZXNSIXX ZSNY NX TWLFESN_JI ¥FYMJ 1 - "GZXNSIXX NX"2ZSTTW\WNYYJIS KTQQT\NSL
HTSYWTQ TK NYX WNXPX HFS GJ UIWKTWRIJI FS| "UWNANSLC TZNIIJONSIX ™ 2FSIFYJX KTwW Z
&LIJSIWFQQ" YMJ 1 - WINSXZWFSHJ GZXWJINSXZWFSHJ GZXNSJXX FWJ EXXNLSJI YT Y.
YMWTZLMTZY YMJ "JFW FSI NX RTSNYTWJI "JJHQZXN[J GFXNX FSI NSIN[NIZFQ GZXNSJXX FHEI
UWNTW AJFW I1J[JQTURJISY .S FIINYNTS HJISYWFQQ” RFSFLJI FSI WJLZQFWQA" WJ[NJ\JI
WJILZQFW ZUIFYJX FWJ UWT[NIJI YT YMJ *]JHZYN[J (TRRNYYJJ
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ANS TWIJW YT JSXZWJ YMFY YMJ 1 - GZXNSARF]INRZR ZSIJW\WNYNSL HFUFHNYNJX FWJ JXYFG
IFYJ \NYM GNTRJYWNH YWJSIX FSI XHNJSGZXNSJIXX ZSNYPX JJUTXZWJ KWTR [FWNTZX
JJUIJWYNXJ TK XUJHNFQNXYX NX ZXJI YT ZSIJW\WNYYJS \MJYMJW UWTUTWYNTSFQ TW
KFHYTWX ZSIJWQANSL RTWYFQNY”A QT!HT[JWNSL NSIN[NIZFQ TW ,WTZU UTQNHNJIX ¢
UTQNHAMTQIJW GIMF[NTW 9MJIXJ YJFRX UVWWJI[NJ\JI JFHM ~JFW YFPNSL NSYT FHHTZSY YM
YMJ NRUQJIRJISYFYNTS TK YMJ WIXJFWHMG”A WIYWTHJIXXNTS HT[JWFLJ 9MJ JJUTXZWJ NX
ZSIJW\WNYNSL FSI IJYIJWRNSFYNTS TK JJUTYMJ ~JFW FLFNSXY 8(47bX IJKNSJI WNXP QNRNY
UTYJSYNFQ NRUFHYX TK HQNRFYJ HMFSLJ TS RNYNLFYNSL RJFXZWJX 2TSNYTWNSL TK
WJILZQFW WJI[NJ\X TK YMJ RJINHFQ QNYJVNSHQZIJI NS 1 - WILZQRN QNSPXWIJUTWYNSL
GJY\JJS HQNRFYJ HMFSLJ FSI HIJWYFNS &HQFNRX MFSIQNSL NX UJWKTWRJI G* QTHFQ HC

INXJFEXJIX <MJIJWJ FUUWTUWNFYJ YMNX NSKFSI RTSNYTW HQFNRX “(QFNRX JTHJJINSL F UWJI
TK WIXJIW[JIX FSI HQFNRX XUJHNFQNXYX .S FIINYNTS \MJWJ
ALZNIJQNSJIX FSI TYMJW ITHZRJSYX IJKNSJI FZINYX FWJ HTSIZHYJI TS HQFNRX TW XUJHNKNFE
XUJHNKA YMJ ZSIIJW\WNYNSL WZQJX FSI UWHJINSL HTRUFSNJIXPRTUCKNIH AN Y M

ZSIIW\WNYNSL HFUFHNYNJX 1JQJLFYJI YT XY‘MJ_T:'|j'\'/“z‘|‘:‘|‘_|‘i\"T'K"Y_M‘J ’1’;"GZX‘NSJXX ZSNYPX WJ

\JQQ FX RFINRZR FHHJUYFGQJ HTRRNYRJSTK HTSYWFHYX FWJ RNYNLFYJI G~* XUJHNKNH

9MIXJ LZNIJQNSJIX TZYQNSJ HTSYWFHY YAU8(47PpX .9 XAXYJRX \MNHM NSHQZIJ SZRIWTZX |
TK FHHJUYFSHJ +ZWYMJWRTWJ YMJ® XJY FSi FIINYNTSGT K WO SYNTS TK

YMJ 1 - GZXNSJIXX ZSNY KTW YMJ INKI IWRFE " WITNI\ ' TKNSXZWFSHI XIWINHI WIXZQYX NX L
7I[NXNTSX FSI ZUIFYJX KTQQT\ F KTWRFQN GEXNWWT[FQ UWTHJIXX

AHIJWYFNS GZXNSJXX TUUTWYZSNYNJIX FX3wWNXp WjQ*F"YJr‘yTU

NSNYNFYN[JX SJ\ RFWPJY JSYWNJIX TW NS{JINHEYIT' VZEWYT

1 - GZXNSJIXX

JYNS FY XJ[JWFQ QJ]
FWJ XZGOJHY YT XUJHNFQ WIKIWWFQ UWT'7RXP" [YTRRNYYIT I ZUTFWIT7NXP HTRRNY
FWJ YFPJS FY YMJ FUUWTUWNFYJ RFSFLIR HTZU ""SIIWAWN BERNY

HQJFWQ”™ IJKNSJI WIKIWWFQ UWTHIXXJIX WJIQFYJi ' YTUNM

<]
1T

w-

)

GZXNSJXX FHHJUYFSHJ YT YMJ INKKIWEWTRX ZINIVK VFWI HTSI1ZHYII YT UWT[NIJ NSIJ

IJUJSINSL TS YMJ NRUFHY TK YMJ TUUTWEYLKFYXRISYX TE" YMT ZSTIW\WNYNSL UWNHNSL

GIFWNSL HFUFGNQNYNJIX 9MJ INKKIWISY JEWYIHZSEW REWPIYX ONEIX TR CZXNSIXX T\
TR v

KZSHYNTSX TK YMJ 1 - GZXNSJIXX ZSNY Yy XA UT 6MI UWTHIXX YT XJQJIHY YN
(TRJ] TW YMJ ,WTZU :SIJWAWNYNSL (TRRNY™'W'S XHTU) TK'Y JWIINIVX NX LZNIII G* F WNXP ¢
A&FHHZRZQFYNTSX TK WNXP JJUTXJI YT HFYFXYWTUMJX FSI TYMJW RFOTW

J[ISYX NS YMJ 1 - GZXNSIXX FWJ WILZQFWQ" FXXJIXXJI NS aKTTYUWNSYa

XHISFWNTX FSI QTHFQ HFYFXYWTUMJ XHISFWNTX B8UJHNKNH YTTQX FWJ ZXJI

YT RTSNYTW PST\S ,WTZU HT[JW FHHZRZQFYNTS NS XJQJHYJI

LITLWFUMNHFQ FWJFX 8UJHNKNHFQQ" IJXNLSJI WIYWTHIXXNTS UWTLWFRX

FNR FY UWTYJHYNSL YMJ 1 - WINSXZWFSHJ GZXNSJXX 4SJ UWTLWFR

UWTYJHYX FXXZRJI UJW J[ISY JJHIXX TK QTXX FHHJUYFSHJIX FSTYMJW

UJW J[ISY WIYWTHIXXNTS UWTYJHYX YMJ SJY WIYFNSJI QNSIX NS WIXUJHY TK
UWTUTWYNTSFQ FSI UJW WNXP FHHJUYFSHJX +TW UFSIJRNH J[JSYX

8(47 ZXJX YMJ 728 RTIJQ KTW NSKJHYNTZX INXJFXJX NS TWIJW YT

FXXJXX YMJ UTYJSYNFQ JJUTXZWJ YT XZHM WNXPX
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! 7.808 7*1&9*) 94 9*(-3.(&1 574,.8.438

( 8(47P8 7.808 7*1&9*) 94 9*(-3.(&1 574;.8.438

8(47 ,WTZU NX WJIVZNWJII YT RFNSYFNS FIXHZ MK YWADX B\WWKIXKY W WOKQTMMIW WINSXZWIWX
YMJ QNFGNQNY” KTW KZYZWJ HQFNRX FSI BUBNRRYNSEARIKXYW WX XZ\QY MIR KWZRII GA YMJ )
WINSXZWFSHJ YWJFYNJIX .YX WJIXJW[IX PVNRIXWFYQNEKWME JPUXITGIYWIS YMJI THHZWWJ
NSKTWRFYNTS NY WJHIN[JX KWTR NYX HJINSL YMJI RUIFSINU XN SIS HQ ZY MIS LQYMXNYWI YMJ UWNRF
T\S WIXJW[NSL QJ[JQX FX \JQQ FX GFXJI TSITN8(>(4PST\QJILJ TK YMJ WNXPX

YMJ XYZINIX NY HTSIZHYX FSI YMJ YWJSIX NY TGXJIW[JX TS F WJ

&X UFWY TK YMJ WJIXJW[NSL UWTHJIXX 8(4‘?"4/9&%\& f Yo¥ &R TM‘N@(MF\R/NI—F NINYNJIX FWJ
IFYF FSI YWNJX YT FSYNHNUFYJ YMJ NRUFE|>§' W\>MT>Q£H|91N#< UWTIZHYX
HMFSLJX NS QF\X FSI WJLZQFYNTSx ozId ﬁH%WJFHYI\I\kTr\?TsBCJS%WﬁQ NEGNQNY” TW RJINHF

UTQNYNHFQ FYYNYZIJX FSI YwJsIX Ns RT YK ZSH AW NG NG A8 (4 WILZQFWQ™ WI[N
HMESLJX NS LJSIJWFQ JHTSTRNH HTSINYNTS@(TXX JIUTXZWJ TS XZHM QNSJX TK GZXNSJIXX |
JRIWLIX 9MJ QTSL YENQ SFYZWJ TK YMJIXJ QNSJ

.SHTWWJIHY FSI TW NSHTRUQJYJ NSKTWRFENBRK®INEZIQY MENMN FBY FMNWXINRUFHYX TS YMJ KI
JKKJHY TS YMJ ,WTZU YMIXJI WI[NXNTSX

( 28&3&,*2*%39 4+ 9*(-3.(&1 574;.8.43 7.808

<NYM WILFWIX YT YJHMSNHFQ UWT[NXNTSIXW WERWR M BW4ARSKITWKFYWNISMTS MT\ YIHMSN
HTSKNIJSHJ NS YMJNW FIJVZFHA GFXJI TYMFWY INRUYQURJIBFEFKNNBESTKTW XTQ[IJSH~ UZ
LISIWFQQ”" FHHJUYJI FHYZFWNFQ RIJYMTITQIHMIXHRKQAWWTWXNMWBXTXI YTTQX
FSI WTGZXY UWTHJIXXJX HTSYWTQX FSI WJHTSHN%;%\I'FYZ¥§T’§ fN FY J G~

X

JIYISXN[J WNXP RFSFLJRJISY FHYNTSX NS IVPWYRNHY ERUMN F&Y ZFWNFQ KZSHYN
JJUJWY OZILRJISY RTIJQ IFYF VZFONY~ FsITWIXYHFR Tom NkHMPRH RS YL ENXNTSX NSHQZIJIX

NSIJUJSIJSY NSYJWSFQ FSI JJYJWSFQ WJI[NAKTW 5 ( GZXNSIXX J]YIJWSFQQ" FZINYJI .+78 WJ
UTNSY KTW HFQHZQFYNSL YMJ 8TQ[JSH”A .. YJH

*IYIWSFQ HTSXZQYNSL KNWRX HFS GJ RFSNXHTZEYNWU[NIWM HIWIENSV YMJ FIOZXYRJISYX
FXUJHYX TK YMJ WJXJW[J HFQHZQFYNTS FS+78MYVWIGH [ XZY P TYWNYI BEGIIEHRQ.. YIHMSNHFQ
FSFQAXNX FSI [FQNIFYNTS NSYJWSFQQ" FSI FHWTXX KZSHYNTSX FHHTWINS

9MJ ,WTZU &HYZFWNFQ +ZSHYNTS -TQIJW NX Nh]MF P%ngerﬂK‘MEFPJ S'JHV?FZUZY“ e
NSIJUJSIJSY TUNSNTS TS YMJ FIJVZFHA TK &

FX \JQQ FX YMJ NSIJUJSIJSY [FQNIFYNTS FSIU %FY\Q XM KQTAX (TS>

4 E I
\TWPKQT\X FXXZRUYNTSX FSI UWTHJXXJX QN J }E KTL#/%TQEI %WLYVV\;\IJJIN'ITZZ)Z U\']:\i(\/
IMIJ WTZU &HYZFWNFQ +ZSHYNTS -TQIJW N F)&' \ﬁJH [

YMJ 'TEFWI TK )NWJIJHYTWX \NYM UWTUTXJI W% N PNTS %%é S NX HFQHZQFYJI NS 8(47PX N
GOJHY YT ES NSIJUJSIJSY [FOQNIFYNTS KTW *

&QQ YMIXJ UWTHIXXJIX FSI HTSYWTQX YJSYM(JT NRIWSINMRSN- Q) R MID QV WXIR FTIYKI T LT[JWSFSHJ X
NSFIJVZFYJ YIHMSNHFQ UWT[NXNTSX .SYIJWSFQ RTIJQ HTSYWNGZYNTS YT YMJ *72

RIYMTITQTLA ZXJI NX FQNLSJI \NYM 8TQ[IJSHA .
8TQ[JSH” .. 9JHMSNHFQ S5WT[NXNTWXNJI\JI GA» YMJ ,WTZU &HYZFWNFQ +ZSHYNTS -7

N
9MJ 8TQ[IJSH”N .. YIHMSNHFQ UWT[NXNTSX FV%.{NHW é%lﬁ,)(\ér MT\ YMJ &HYZE\

INFGNQNYNJX '*1 FSI YMJ 7NXP 2FWLNS
HTTWINSFYJX YMJ HFQHZQFYNTS TK YJH \g‘g @JENTT'; YMIWN
,WTZU .Y WJIQNJX ZUTS YMJ JINXYNSL U SI Lﬂn&

UWTINIJI NS YMJ &HYZFWNFQ +ZSHYNTS 7JUTWY &+7 OMJ &+7 UWT[NIJX
JINIJSHJ YMFY YMJ IZYNJX TK YMJ &HYZFWNFQ +ZSHYNTS FWJ GJNSL

KZQKNQQJI \MNHM FWJ XUJHNKNHFQQ" YT
AHTTWINSFYJ YMJ HFQHZQFYNTS TK YMJ YIJHMSNHFQ UWT[NXNTSX
8JSXZWJ YMJ FUUWTUWNFYJSJIXX TK YMJ RIYMTITQTLNJIX FSI ZSIJWQANSL

RTIJQX ZXJI FX \JQQ FX YMJ FXXZRUYNTSX RFIJ NS YMJ HFQHZQFYNTS

TK YIHMSNHFQ UWT[NXNTSX

AFXXJIXX YMJ XZKKNHNJSH”A FSI VZFQNY”A TK YMJ IFYF ZXJI NS YMJ

HFQHZQFYNTS TK YJHMSNHFQ UWT[NXNTSX

AHTRUFWJ GJXY JXYNRFYJX FLENSXY JJUJWNJSHJ

AT[IJWXJJ YMJ HFQHZQFYNTS TK YJHMSNHFQ UWT[NXNTSX NS YMJ HFEXJX XJY TzZY

NS &WYNHQJ TK YMJ 8TQ[JSHA .. )NWJIHYN[J

ANSKTWR YMJ FIRNSNXYWFYN[J RFSFLJRJSY TW XZUJW[NXTWA GTIA TK YMJ

WJIQNFGNQNY” FSI FIJVZFHA TK YMJ HFQHZQFYNTS TK YJHMSNHFQ UWT[NXNTSX
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! 7*974(*88.43 &3) 49-*7 7.80 2.9.,&9.43 9*(-3.6:*8

7INSXZWIWX YAUNHFQQMN UZWHMEXJ WINSXYZ2WWIHJIXKN THST [UW THNUANWI XT\BWW NKISYWFQN _JI \
JJUTXZWJIX 7TINSXZWFSHJ TK F WJINSXZWIWWFRXY RGEXNSMNHMXIXNFGQMNIXMIX FSI NRUQJF
WIYWTHIXXNTS 8(47 WIRFNSX UWNRFWNQWQWWERIXKNTYMIUQMSHH YKN BX ZYWIW §§ FSI 1 -

FQQ WNXPX WINSXZWJI \MNQJ YMJ WJIYWTHIXWY B FSW B XN YW INFIGEXN G QIYKTIW, WS XBWNSL YM
YT YMJ J]YJSY TK YMJ HT[JW QNRNYX UZWHRFSNYTWNSL YMJ XTQ[JSHA TK WIYWTHIXXNTSF

HTZSYJWUFWY”" WNXP _ FSI \MJS SIJHIXXFwW*" \
IMI QJ[JQ TK WIYWTHIXXNTS NX XJY JFHI\@;F’éEWH)’}' JSXZWJ YMFY 8(47pbX

FITUYJI WNXP UWTKNQJ HTRUQNJX \NYM Y WTZU WNXP FUUJYNYJ
KWFRJIJ\TWP FSI YT MJQU YMJ WTZU FHMNJRNTNY XIVNWWMIWE NS KHIFWRIFFQTBESTS MT\ HWJIINY W

XTQ[IJSHA TGOJHYNI[JX XNTSFNWJX NX RFESFLJI XJJ 8JHYNTS ( 0 (w
WIYWTHJIJI NFGNQNYNJX
8(47 FNRX YT IN[JWXNK~”A NYX WJIYWTHJIXXNTS FSI NXP RNYNLFYNTS

NSXYWZRJISYX FX \JQQ FX YMFY TK NYX HTZSFYUINWWFE YWD X ]WIVIRAQIW YO FPHRIRIWIYWTHJIXXN
FITFSYFLJ TK FQQ INKKJWJSY XTZWHJX TK FWMW&)NMBXWJSW(MJNR’HW)P)QMTS RENSQ” NS TWIJW

8(47 MFX NRUQJRJSYJI F HFUNYFQ XMNJQI )I(—'\g\ﬁF#éL SYNﬁfE\IC}(ga@]Y WNXP UWTKNQJX

YMJ KTQQTI\NSL XTQZYNTSX

AYWFINYNTSFQ WIYWTHJIXXNTS UWTUTWYN%%?%XIJWE# %YMﬁ,@LT&N YT TKKIW 8(47PX HQN,

AHFUNYFQ RFWPJYX XTQZYNTSX FSI FQYJWS WN NP YN Y EFQ ISYNY
YMNWI UFWYA HFUNYFQ HTQQFYJWFQN_JI @b&@#ﬁi§§y§§$iﬁ§§fﬁvgip§%§%%l WNXPX YT
XIHZWNYNJIX NSHQZINSL HEYFXYWTUMJ GTST

AHTSYNSLJSY HFUNYFQ KFHNQNYNJX [JXNLSJI FX YTTQX TK QFXY WJIXTWY YT
UFWYNFQQ" WJUQJSNXM YMJ ,WTZUPX HFUNYFQ GFXJ NS HFXJ TK [JWA WJRTYJ
UWJIJKNSJI J[IJSYX 9MJ HZWWJISY HTSYNSLJISY HFUNYFQ LZFWFSYJJI
JVZNY” QNSJ NX UWT[NINSL YMJ ,WTZU \NYM *:7 RNQQNTS HT[JWFLJ
Y NX NSST[FYN[J NS YMFY NY UWTYJHYX YMJ ,WTZU FLFNSXY GTYM SFYZWFQ
HEYEXYWTUMJX FSI J]JYWJRJ RTWYFQNY” J[JSYX

" (439.3,*39 (&5.9&1 +&(.1.9>

8(47 MFX UZY NS UQFHJ F HTSYNSLJSY HRUMNSYINES IKIFFYNRRNYNY FIXNEBWFBEXJJI JVZNY” QNSJ
YTTQX TK QFXY WIXTWY YT UFWYNFQQ" WIURQJISNRXNOOYMTI SWHITAUWX LHFESIY BY TTNXIXNSWTY JHY
YMJ THHZWWJSHJ TK [JWA WJIRTYJ UWJ IJKRNSREX YIWISMKI X9ME) HIZWWRBRSYRTWYFQNY” J[JSYX

" 85*(.&1 5:7548* ;*-.(1*8

IMI ,WTZU XUTSXTWX F SZRGIW TK XUJHNFOQWURXIMIYMIW BISKOWRFSNYIS[IXJJ 8IJHYNTS ( 0
WNXP YWFSXKJIJW [JMNHQJX [IJXNLSJI YT WWNXHJIRIMYANLEPXY NITB TYXIAHMNMIS N'\WTZ J X
SFYZWFQ HFYFXYWTUMJ J[JSYX

! :3)*7<7.9.3, 7.808 &9 8(47 8* 1*;*1

8(47 8*PX ZSIJW\WNYNSL WNXPX FWJ YMJ XFBRJ H)NFI‘(DTUZTWUWI)(JW[I’]MNHQJX
I9IMIN FWNXJ UWNRFWNQ” YMWTZLM NYX NSY.}WJX% EM%&W JT'IXV-KI%%( WNXP JJUTXZW

JSYNYNJIX FX \JQQ FX YMWTZLM NYX
NSXZWFSHJ WINSXZWFSHJ GZXNSJXX ZSIg Iéwg[lJ'IMYNMHJQV\‘ID;VN;TPWF

TWLFESN_FYNTS IJKNSJI \ANYMNS YMJ ,WTZU I:']H BJ NTS[;(?(‘]Y Hgﬁx
GZXNSJIXX ( U 1 - GZXNSIXX ( U 7NXPX WJQFYJlI YT YIJHMSNHFQ
UWT[NXNTSX FSI ( U 7IJYWTHJIXXNTS FSI TYMJW WNXP RNYNLFYNTS
YIJHMSNVZJIX KTW KZWYMJIJW IJYFNQX
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u 4:*7:.*< 4+ 2&70*9 7.808

2FWPJY WNXP NX YMJ WNXP YMFY YMJ KFNXF\VRQZI WK XRXY KWHIHREXMYKQT\W TIZKU FHFS GJ HQF
KNSFSHNFQ NSXYWZRJSY TW WJ NSXZWFSHF HUILSTYWNRIEKY | KQZSHNBEYRW TRIHMRAXMTKHY N[NY A Y
HMFSLJX NS RFWPJY UWNHJIX TW RFHWTIHWITRRHSEFEWINFGRJIX KBEMNXXYX WHNRXYRLTW”A HTRUWN

NSHQZIJX 2FSFLJRJSY &12 WNXPX \MNHM NSHQZIJ NSY.
ANSYJWIXY WFYJ WNXP JIHMFSLJ FSI NSKQFYNTS WNXPX 9MJXJ WNXPX
AKTWJINLS JJHMFSLJ += WNXP RFWPJY [FWNFGQJX FKKJHY GTYM YMJ KFNW [FQ
AHWIINY XUWIEI WNXP FSI YMJ UWJIXJISY [FQZJ TK WJ NSXZWFSHJ HTSY

HTRUFS” XZHM WNXPX FWJ UFWYNHZQFWQ" WJC
o SFYZWJ TK TGQNLFYNTSX FSI YMJ SJJI YT R
N

?;]NVJZFNYJXV\X':::"]D WFNS)lP HTSXNXYJSH” GJY\V\JJS FXXJYX FSI QNFGNQNYNJ
a Q HTSXNXYX TK NS[JXYRJSY WNXPX XZHM FX HWJI

2FWPJY WNXPX HFS GJ NSKQZzJSHJI G~ [FRdNTYWAFRIKFWYUMWENXREH PMYXI UWNRFWNQ" NI
NSHQZINSL UTQNYNHFQ RFHWTJHTSTRNHVIJRKEBYWREFHI IXKHKNSESHNRQ NSXYWZRJISYX _z
JSI[NWTSRJISYFQ YWJSIX *S[NWTSRJIJSYFQ YWMEX WS % NXviserde ONS@ MTy¥FKILZFWI X
XZXYFNSFGNQNY” NSHQZINSL YMTXJ FX F MPYLWNTHSHWTXYEBARE I WMFESLJ

\MNHM HFS NRUFHY FS* TK YMJ RFWPJIY WNXRE QUFXMIE NSKTWRFYNTS TS MT\ RFHWT

+TW KZWYMJIJW NSKTWRFYNTS TS HWJINY W NY{PFESLIX N WPSLA S OV FER) W NN QI Q KW TR
8(47PX FXXJYX XJJ 8JHYNTS ( U *]YJWSFQ JS|

2FWPJY WNXPX HFS GJ NSKQZJSHJI GN [FWNTZX T[IJWFWHMNSL KFHYTWX

NSHQZINSL UTQNYNHFQ RFHWTJHTSTRNH"TYR VZHAENNY F YN NNSEBW RFSYNTS TS RFWPJY WN
JS[NWTSRJISYFQ YWJSIX 8JHYNTS ( U .SYWTIZHYNTS FSI 8JHYNTS * L

7IVZNWJIRJISY O9MJ UWIXISYFYNTS TK 8(47pPX F)
RFEFWPJY FSI HWJINY WNXPX NX UWT[NIJI NS 8JH
VZFSYNYFYN[J NSKTWRFYNTS TS NSYJWJXY WFY
HZWWJSH”A WNXPX XJJ 8JHYNTS ( U .SYWTIZHYN

ANSKQFYNTS WNXP

( .39*7*89 7&9* 7.808

SYIWIXY WFYJ WNXPX FWJ WIQFYJIlI YT YMSYQWJIRYFWIFYUQFMNY NIYU JMKN ISHIWINAYS NKNHFSY
WEYJX +TW 8(47 YMJ WNXP NX YMFY YMJ KFMWWQOQQZIJHMKF KZ¥N WS MNIWI KHZWXKIX \MNHM RF
TK F KNSFSHNFQ NSXYWZRJSY KNSFSHNFONGNRGRQINY FIW IIWIWINBXIDWFERS$ LIHTSKKMIFHNYSY NS
KQZHYZFYJX GJHFZXJ TK HMFSLJX NS NSYJWS XY IWH2WWJS 8 YINHIDWY RNFBSY WILFWINSL YM
KQZHYZEFYNTSX MF[J INWJHY HTSXJVZJSHJIHTS TRMNHM LYW YRIFW®RIIY MBQXJIXZQYNSL HISYWFQ
FSI YMJ WIJYZWS TS 8(47PX NS[JXYRJSY WFYJX [TQFYNQNY” NX QNPJQ” YT WIRFNS MNLM |

SYIWIXY WEYJIX FWJI [JWA XISXNYN[J YT B(&ZIRG IS | TW\WINYWSLF G ZEKINFEBY KW XN X FQXT JJUTXJI

NSHQZINSL RTSJYFW”* FSI GZILJYFW*" UTSQ(MHNJX YMJ SFYNTSF

N FSI
NSYJWSFYNTSFQ JHTSTRNH FSI UTQNYNHFPMYETRE T SHsW I ?—‘§P‘Z$’KAFJSWN%55YWFHYX YMJ
FLIWXNTS TK JHTSTRNH FHYTWX \NYM "HITISYX FWJ FQXT XZGOJHY YT INXHTZSY

NRUFHY KWTR F HMFSLJ NS NSYJWJXY WFYJX TS
&S NSHWJIFXJ NS NSYJWJIXY WFYJX ZXZFQQUKIQYFYX WIT XTREQOIWS Y MIJURBWRILY TS YMJ [1ZW
[FQZJ TK YMJ KN]JJI NSHTRJ XJHZWNYNJIX YMRY BHT MIDQUIKX FSI QNFGNQNYNJIX

4S YMJ TYMJW MFSI I1ZWNSL UJWNTIX TK&N HQ@MHINSHMFSYIWINS WFWIWIXY WFYIX HFS Fi
NSHTRJ KWTR NS[JXYRJSYX NX QNPJQ" YT KFIR IZWMIN BTIQIIBHV'ROSINYRQSIVVZNWIRISY FSI
HEXM KQT\X FSI WINS[IJXYRJISYX TK WJIIJRUWWNITSWTRU WFYWX MSTKTW RAWARSTS TS YMJ XJSXNY
YMTXJ TK YMJ JINXYNSL UTWYKTQNT INQZXNR[IKHKIHYFTI TS MTN SIFIKMNRISY XWFYJ RT[IRISY X
+TW HFQQFGQJ GTSIX KTW \MNHM YMJ NX>X3ZBMXNWYRYNFYS FEFQTSNXT WJIIJJIR

JFWQNJW YMFS YMJ ZQYNRFYJ RFYZWNY~A YMJ UWTGFGNQNY~A TK MF[NSL YT

WJINS[IXY YMJI JFWQ"A UWTHJIJIX FY QT\JW NSYJWJIXY WFYJX NX NSHWJIFXJI

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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+TWJINLS JJHMFSLJ += WNXPX FWJ WIQFYJH((¥T MHI QXARIFIUEVQNBXNPWYRIKYX NS HZWWJ
KTWJINLS JJHMFSLJ WFYJX O9MNX HTZQl NRDWHY NEIWEFRYQ"TKS 8(R@RXWX 9MJIXJ IJGY NS
FXXI¥X YMWTZLM INWJIHY NS[IJXYRJISYX NS MXNKINVSFYBWRRPLY AXNIY X PIJUY NS YMJI XFRJ H:
[FWNTZX HZWWJISHNJX L RSN XA NEHNIY NIXIFY N\INKY MNYIWN[FYN[IJX YT RNYNLFYJ YMJ WNX
QNFGNQNYNJIX IJSTRNSFYJI NS XUJHNKNH HRW&T\R]\BS-M\K]XSTRJ J[JSYX XZHM FX HEYFXYWTUN

HY TS YMJ FXXJY NFGN NY" RFYHMNSL N¢

8(47PbX RFNS STS +WJSHM QJLFQ JSYNYNJXI_FF\%JL(ggH\RI\ﬁJ{IJN:S PR WA TYE MY HM Il UTXNYNT

&RIJWNHF YMJ :SNYJI ONSLITR FSI &XNF 9Mja XFWFVV\WMSTIQAM%Q\R/\&ANX( TWE MIILIx
YMJIXJ JSYNYNIX NX IJSTRNSFYJI RFNSQ" NS *ZWTX :8 ITQQFWX '"WNYNXM

UTZSIX FSI (FSFINFS ITQQFWX

( *6:.9> 7.808

*VZNYN WNXPX FWJ WIQFYJIlI YT YMJ QJ[JQ FISI YYMQ FYWANWY NMTEKQIVBNY8(XIHEZSUNRFY NRUFHY
[FQZFYNTSX *VZNY” UWNHJIX FWJ QNPJQ" ZYSW GRQNK KU H ¥ BIS % F SN NXTPXX IKINHEMRFYIJWNFQ TW C
FKKIJHY YMJ RFWPJY FX F \MTQJ ZSHIJWYBEWSHIXWDKRBY4NREBK JHIABYRMHQINSLX RFN FQXT W
HTSINYNTSX NS LJSIWFQ XZHM FX FSYNITH(UPFW)QIJ\HZVI\FYS"LHM'\ANYS(TLQ\NTR\AMNHM \TZQI FKKJHY |

NSKQFYNTS NSYJWJIXY WFYJ KQZHYZFYNTSX XT[JWJINLS WNXP W G~

YH_ FSIT
WNXPX \MNHM NSKQZJSHJ F XNSLQJ FxxJYI My W haH éEEE%WJT\kTFXM:’? fVZNY® RFWPJY
XUJHNKNH TW NINFMRNSHRFPYQHE WKKE 1JHWYERWTNEXYK NI XY THPX TW NS[JXYRISYX NS JVZN

( 7*&1 *89&9* 7.808

7IJFQ JXYFYJ WNXPX FWJ WIQFYJI YT YMJ QMNJIQ[FQZ J TIKF WNWQINUYMWTYK WXRQY XXNRYIJUTXJII YT
[FQZJIX +TW 8(47 YMJ WNXP WIQFYJIX YT HBKIQIXHISHMIKKBMWUFQRYNIKK WILZQFYTW" 1J]
UWTUIWYNJIX T\SJII INWIHYQA TW YMWTZLM RHEI X XAVGENDONSA KW TRZIN QF WINLEXY KT® UJTUQJ \NY
NS YMJ WIFQ JXYFYJ RFWPJY [FQZFYNTS TW FSBHWESIHTSDSZRWUBNFQ RFIWPMY UWTIZHYNTS TK
HTSINYNTSX YMJ Y\T GINSL HQTXJQ" QNSP\]MNHM HTZQI QJFI YT QTXXJX TK [FQZJ NS YMJ

XXJIJYX TW_ YT FIINYNTSFg Jl(UJSINYZWJ YT WJIX
7JSYFQ NSHTRJ KWTR YMJ UWTUJWY*”? UTWY@WQN}'V\W(,\ JJUTXJI YT HMFSLJX NS

YMJ NSINHJIJX YT \MNHM YMJ WJSYX FWJ NSIJ]JI KTW NSXYFSHJ YMJ
(TSXYWZHYNTS (TXY .SI1J] NS +WFSHJ FX \JQQ FX WNXPX WJQFYJI YT YMJ
WISYFQ RFWPJY HMFSLJX NS XZUUQ” FSI IJRFSI HMFSLJX NS [FHFSHA”
WEFYJX FSI YMIJNW NRUFHY TS RFWPJY WISYFQ [FQZJX TW WJSY WJISJ\FQX
FSI QIJXXJJ IJKFZQY 4S YMJ TYMJW MFSI NSIJ]JFYNTS RF®* UWT[NIJ FS
FYYWFHYN[J MJILJ FLFNSXY NSKQFYNTS

( (7*).9 857+*&) 7.808

(WJIINY XUWJIFI WNXPX FWJ WJIQFYJI YT Y MWNXHJQ KFSXN[TRFHMNEN YNSKK VAZ\RIISIYX TW HTZSY
XUWJIFIX +TW 8(47 YMNX WNXP WIQFYJX Y[FWERYWWSNKSHTZRQN B NFONQDXY ANRBFHY TS Y
WIXZQY TK F HMFSLJ NS YMJ RFEWPJY FXXKNIRISSHTRIY MIHZWANSYNIKUFSMYQTF S X
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.SKQFYNTS WNXPX FWJ WJIQFYJI YT YMJ QHQQZJIFBK NNOQE KNMONYN SHK RRH USTMRYWKHT QNTX .SHWJ
NSKQFYNTS 8(47hPX FXXJYX FSI QNFGNQNY WMP{IHF S EIFIN[TXNRYFHFTYM YMW XHRQ[IJSH” TK GTS
FSI NSINWJHY NRUFHYX KWTR HMFSLJX NSTKMEWJIINY XWWJIRIXHYTFZQNTQIFTKYT F QTXX TK [I
JHTSTRNH NSKQFYNTS LTTIX FSI XJW[NHJXGTSIX +NSFQQ”" I[JUJSINSL TS YMJ RFHWTJHTSTHF

WJFXJ NS NSKOFYNTS HTZQIlI FQXT WJIZHJ YN

IMI WTZUPX 5 ( FSI 1 - GZXNSJIXXJIX FWJ J] M&é/)( JLF%N KQZHYZFYNTSX NS JV.
XNLSNKNHFSY NSHWJFXJ NS YMJ WFYJ TK Ql X’%T§ ENS\T\IX%}(P j<FT|VW ,g XNRNQFW I
GZXNSIXX WIQFYJIJX YT HQFNRX NSKQFYNT%\[‘Z NLM YMFS JX FYJI

YMJ NSNYNFQ UWNHNSL TW WJIXJW[NSL \NYM F XJHTSIFW" WNXP WIJQFYNSL YT
MNLMJIW TUIJWFYNSL JJUJSXJIX YMFS JJUJHY&I UWIMQ RSIIW I N8 KINLEBRKNHF S8 [JHWJIFXJ NS YMJ
YMJIXI WNXPX XJJ YMJ XZGXIJHYNTSX TS HXEMREXHJIKI QFQRD SWIWNXWIAITKYW FMIIJKQFYNTS  Z)
KTWRJIJW FSI UWTIZHYNTS HTXY WHNXPXI IKGTW YMWMUSQRYXHIWQNSIBYSHYNTBQI FQXT NRUFHY YMJ ,W
GZXNSIMKI RFNS WNXP KTW 1 - GZXNSIXX WWRYBRUQN SYMNSIFQFZI TK 8(47PX NS[IXYJI |
NSHWJFXJ YMJ KZYZWJ JJUJSXJ FXXZRUY MNWRIX HVYSIHQYKIIIKQFYMISINX FXXTHNFYJlI \NYM F
WIXIW[IX XJJ YMI XZGXIJHYNTS TS 1 - UWTWHYIXTBESH THXIYWW NWFEXINSVBIHNWYNXBWJIFIX &STYMJ
( U1 - GZXNSJIXX F KFQQ NS UWNHJIX QJFINSL YT F IJHWJFXJ NS
FRTZSY TK WNXP HTRGNSJI \NYM F IJHWJFXJ NS

8(47PX FXXJYX FWJ FQXT JJUTXJI YT YMJ W\P‘I%E T§§ﬁMVP?F)Z(§JI'\I\PI'§\@QF\¥§I6§ \R;WXZQY NS F IWT
WENXJI NSKQFYNTSFW”" JJUJHYFYNTSX \MN IZFQ-| VEAWHHIRYRRY RIXGC" F
HY

WNXJ NS YMJ ANJQI HZW[J \NYM F XZGXJVZJS wWillz NTS NS YMJ RFWPJY

! 2&3&,*2*39 4+ 2&70*9 7.808

( 4,*7,.*< 4+ 7.80 2&3&,*2*39 4+ &88*98

IMI ,WTZUPX NS[IJXYRJISY XYWFYJL" NX UWZUIXZ WNXY MT YRVRIO RWOW WX X AWJ RTSNYTWJI TS F
FXXJYX MJQI NS HFXM FSI KN]JJI NSHTRJ XJHUZXWNXKYRIRXZWNX MIKNBUFNYG TMNEFWFRIYWNH FS
\NYM YMJ ,WTZUPX WNXP FUUJYNYJ FSI WMXPNYIRXRYWFENXIQK RIWIYWY KHSINT 9MJIXJI XHJISF
HTSXNIJWX YMJ JHTSTRNH FSI RFWPJY JSNSNDTORXYY WRMIXMNSFHKXXEWNTS JVZNYNIX HWJIIN
QNFGNQNY” RFYHMNSL UWTHJXX RFWPJY &SFQAXNX TK UTWYKTQNT XJSXNYN[N)

NRUTWYFSY RFSFLJRJSY YTTQ \MNHM NX UJWKT

S[IXYRJISY ZNIJQNSJIX FY ,WTZU FSI QThHFARyLPEMNXw] %@%"l‘ﬁ%vw‘f‘% TW MJLLNSL IJHNXNT
NS[IJXYRJISY ZSN[JWXJ FSI QNRNYX NSHQZINSL HTSHIJSYWFYNTS QNRNYX NS

QNSJ \NYM YMJ TGOJHYN[IJX TK YMJ XYWFYJENHZ WQHRS H2 VRIS | AW T LARAURJUNIN Bl SIW R X  8(47 NX R
YMJ '"TEWI TW *]JHZYN[J 2FSFLJRJSY FY ,WTZABY T TRMFEY QUFPXXIYX \NYM F XYWTSL KTHZX T

YIWRX TK GZXNSJXX XJHYTW YMJ ,WTZU NX U
8(47 MFX TZYXTZWHJII YMJ NRUQJRJSYFYNTS‘_ Té( ISR [S)j(V\Y/ I§JYXXY+V¥6\/Y‘H‘TWJ NSKTWRFYNTS
YT NYX FXXJY RFSFLJRJSY HTRUFS”™ a8(47 . >%)YI\BJ‘]S¥T5 NS ﬁ(lw)ﬁq\ﬁ‘] EXXJYX NS F UWZIJSY
FSI YT J]JYIJWSFQ FXXJY RFSFLJWX 9MJ”™, FWJ GJWIII{I%‘M q YN[NYNJX O &XXJY 2ESF

.S[IXYRJISY ,ZNIJQNSJIX NS QNSJ \NYM YMJ &12 MJILNSL XYWFY

( 2&3&,*2*39 4+ .39*7*89 7&9* 7.808

SYIWIXY WFEYJ WNXP NX RESFLJI KWTR F. SANTIQWIXYN W ANYTIN BN XK NXIRFSMILJI \ANYMNS YMJ
,WTZU RTSNYTWX YMJ NSYIWIXY WFYJ XJISHXNYNOXY &N SYYWIJ QBIMNVNT RKHIFONM SHRIYNY”A  YMJI W
8MJJY *'8 8YWJIXX YJIXYX FSI WILZQFWWROSQIYWWS ESJSHHGIZ SYNNBEL HTSXYWFENSYX &Y
JJUTXZWJIX YT GJ HTRUFWJI \NYM WNXP YWQJJIMIARIZHNY @ NHRNSXT XNYFYGI NBJIXYRISY UTWYKT(
,WTZU TW GN QTHFQ JSYNYNJX YMJ T[JWFQQ QJ[JQ TK WNXP FSI WJYZWS .Y ZX

XYWFYJLNH FQQTHFYNTS FSI QT

LZN
IMJ ,WTZU FNRX YT RFNSYFNS FS FUUWTé"’%’Xﬁ\H\l[NNL ﬂ% %J]J’*Y ?"FXXJYX YJMHMFSLIX NS
[FWNFGQJ WFYJ NSXYWZRJISYX .Y FQXT RFSELEX My REELWN TK NSYIWIXY

GJFWNSL KNSFSHNFQ FXXJYX
.S FIINYNTS 8(47 MFX JSYJWJI NSYT NSYJWJXY V
JJUTXZWJI YT KNSFSHNFQ 1JGY \NYM [FWNFGQJ NS

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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& [FWNFYNTS NS NSYJWJXY WFYJX TW J]HMKFIWIXNWFYWXIINRQBRSNRWFHY WMQI [JUJSI TS Y M.
*QNLNGQJ 4\S +ZSIX 8ZHM JHTSTRNH [FWNBGYINMSXY MUZOQ4+F@RT ¥KKJIBI(YV YBI@47 WILZQFWQ”™ UZ
8(7 9MJ WIXZQYNSL NRUFHY TS YMJ XTQ[JRBHSXWKFXNNYRWX R K NFW NFYNTISHNSWFYNT

( 2&3&,*2*39 4+ *6:.9> 7.808

&Y ,WTZU QJ[JQ YMJ JVZNY”N JJUTXZWJI NX XJY FSI WJI[NJ\JI FY QJFXY VZFWYJWQ”" G YMJ
JVZNYNJIX NX GJQT\ TK YMJ NS[IXYJI FXXJYX FX TK JSI TK )JHIJRGJIW

( 2&3&,*2*39 4+ 7*&1 *89&9* 7.808

8(47 MFEX FITUYJI FS FHYN[J XYWFYJLA NS YMJ XJQJHYNTS TK NYX HTWJ GZNQINSLX FSI YFP.
RFPNSL UWTHJXX

( 28&3&,%2*39 4+ (7*).9 857*&) 7.808

8(47 FUUQNJIX XYWNHY QNRNYX NS YJWRX XHEHNTSHJI DWW FFMTQ NG'F FIXKS YT K QRKXXJ QNRNYX |
GZY FQXT \NYMNS F XNSLQJ FXXJY HQFXMNTESYK JFHYRWNOIINEZ\YXNMINIR ANWYNXXNSL KWTR NS
UTWYKTQNT G YMUJ TK NS[JXYRJSY G~ NXXzZJW G”* HTZSYW" FSI G~

! 2&70*9 7.808 &9 8(47 8* 1*;*1

8(47 8*PX RFWPJY WNXPX FWJ YMJ XFRJ FWYW QM FXJI YIMKWY UM WTXU T\BXNS[IJXYRJISY UTWYKTC
[IIXHWNGJI NS 8IJHYNTS ( U 4[JW[NJ\ TK RFS\FRIR MENXRXHMMINXRXNKIKNSJII G~ YMJ ,WTZL
UWNRFWNQ” YMWTZLM NYX UFWYNHNUFYNTSINBSNTBMJW 8(LF SWITZRIJISSYINKY REXWPEX WNXP X
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" (7*).9 7.808

+TW VZFSYNYFYN[J NSKTWRFYNTS TS HWJINY WNXP XJJ 8JHYNTS ( U .SYWTIZHYNTS FSI 8J}
TK 8(47PX FXXJYX LN[NSL WNXJ YT RFWPJY FSI HWJINY WNXPX NX UWT[NIJI NS 8JHYNTS ) U

(WJIINY WNXPX FWJ WNXPX WJIQFYJI YT GTWBNZYIWX FSHNSTZS VJWIHEMW YWD XYREINB@NQRT\NSL H\
YT KZQKNQ YMINW HTSYWFHYZFQ TGQNLFYN]FISDZRZQFYNTS TK XZHM WNXPX NS F XNSLQJ HTZ
FHYN[NYr TW YMJ XFRJ HTZSYW” KWTR GTS

IMNX NSHQZIJX HWJIINY IJKFZQY WNXP \MNIW\GMT\A ) W NP & NYT,\%JXUF%YX"TY'F_”E Q31 WIN

KNSFSHNFQ NSXYWZRJISY TW TYMJIW FXXJY \WQQ HAZXK MKmlelzg RIXE NGk %YZWJ HE

TYMJW UFWY" G" ZSJJUJHYJIQ" KENQNSL Y%jNéﬁ%\ﬁ/Wét—’lJWWM#W YRWY &QAQUDWXNYX FY ¢
YN T

KZQQ" FS TGQNLFYNTS (WJINY WNXP FOXZ ;NegHR4&! S WNXP RyrRGIw T

Ik H

\MNHM NX YMJ WNXP TK NSHZWWNSL F KNSHSHNFQ QF X¥Xwv A7 N x SY%S(W NY ES| 8ZW.
[FQZJ TK F HTSYWFHYZFQ FLWJJRJSY KTQQ{\N ZSélm‘JMYS]ﬂ 6¥%§

YMJ HWIJIINY VZFQNY”* TK 8(47pbX HTZSYIWUFRWYNIRNH HTSINYNTS X

(WIINY WNXP NX FHYN[JQA RTSNYTWIJI FSI R
RFESFLNSL YMJ WJIXUJHYN[J HWJINY WNXPX
RIFXZWJ YMJXJ WNXPX FWJ KZWYMJW [JXH
NSKTWRFYNTS TS WNXPX HTSHIJSYWFYNTSX XJJ
WNXPX HTSHIJSYWFYNTSX FY YMJ QJ[JQ TK YMJ W

( (7%).9 7.808 7*1&9*) 94 '43) &3) 14&3 5479+41.48

& IJYIWNTWFYNTS NS YMJ KNSFSHNFQ XNWERY KNS FSKINFBQNXNYZWY NXTTHJIWKINHTSRUFSNIX YT \
UZGQNH TW UWN[FYJ TW GTWWT\IW HTZQMWKITAL MIINRX QUS [IXIMIT FRXNYXUTWYKTQNT HTZQ
NSXTQ[JSH” FSI YT YMJ UFWYNFQ TW YTYHRSIQTWEKSXIN HNTZE MEKXPEIKMKTRMR TGFQ HQNRFYJ
UWNSHNUFQ NS[JXYJlI TW YT F QTXX NS [FQZI J]UTXZWJX YT HOQNRFYJ WJQFYJI JJYWJRJ J[JS

Y WJ 1ZJ YT HQNRFYJ HMFSLJ HMWTSNH 9V
IMNX WNXP FQXT FUUQNJX YT QTFS YWF 3 ih WES)}giFl\I/\ISG'}’MWJ\éMﬂI IWNEHZXxywr XIHYTWS

NS[IXYX & IIYIWNTWEYNTS NS YMI XTQUISHN KT KNS e Ty SX TN WE K7 G ox vry ree

QJIFI YT F UFWYNFQ TW YTYFQ QTXX TK Y] BIZ¥IE¥NTEN MY HNUEYJI
NS[IXYJIl G~ 8(47

( (7%*).9 7.808 7*1&9*) 94 7*974(*)*) 1.&'.1.9.*8

8(47 YWFSXKIWX F UTWYNTS TK NYKNFVNXR7 Y HTEQRYWFRXIXNQERIWWIHIN[FGQJIX KWTR
WIYWTHIXXNTS UWTLWFRX NS JJHMFSLJ KTWJ YW TDHU KXRISSYE NW JU WIRINRRXGQJIX FWJ 1ZJ YT F
IMI WIYWTHIXXNTSFEFNWIX YMJIS FXXZRJ YWIFYQRIESIX FPMHQEBYIX YWIHONINRX¥SI WIFQ UFARJ
HT[IWJI G YMJ WIYWTHJIXXNTS HTSYWFHY)GF.EFBMIXY WK MIXOVNTTFE PNVINIT SFKNPE D FRHTZSY X

TW NYX KNSFSHNFQ XNYZFYNTS IJYJWNTWFYJX 8(47 HTZQI QTXJ UFWY TW FQQ TK

YMJ HT[IJWFLJ UWT[NIJI G NYX WIYWTHIXXNTSFNWJ \MJIJWJFX NY \TZQI

WJIYENS NYX QNFGNQNY” YT\FWIX YMJ HJINSL HTRUFS”A KTW YMJ UFA"RJSY TK

FQQ HQFNRX HT[IJWJI ZSIJW YMJ WINSXZWFSHJ HTSYWFHY

( (7%).9 7.808 7*1&9*) 94 )*548.98 <.9- (*)*398

8(47 RF~ GJ JJUTXJI YT HWJIINY WNXP NSTWJDFY NJTUST XNTY NFRLIT XSNIXJI FRTZSYX ITIX STY NS

[JJUTXNYJI ANYM HIJINSL HTRUFSNJX NS WJIXUVMIY , WKI ZV0 NTKX AW K S € Bl FAGINKQ WYX XY T\FWIX YMJ HJ

\MNHM HT[JW NYX QNFGNQNYNJX \MJIJWJ NY NX ZSFGQJ YT WJIJHT[JW FQQ TW UFWY
J[JSY TK F HJINSL HTRUFS” I1JKFZQY TW F 1JY.
KNSFSHNFQ XNYZFYNTS TK YMFY HJINSL HTRUI
YMIWIKTWJI UTXXNGQJ YMFY YMJ ,WTZU \TZQIl W
1ZJ ZSI1IJW YMJ WINSXZWFSHJ YWJFYA A\NYMTZY GJ
UFWY TK YMJ HTWWJXUTSINSL IJUTXNY X

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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( (7%).9 7.808 7*1&9*) 94 +:9:7* (&8- +14<8 4+ 1.+* 7*.38:7&3(* 97

:SIJW RTXY TK NYX 1INKJ WJINSXZWFSHJ HIB YWFRHYNTS(NS YIMIHFRZYTTK KZYZWJ HFEXM KQ
WJIHIN[J UWJIJRNZRX KWTR NYX HJINSL HTRUFSWIWMNFRIWZSIJUDWHQIMNIFRQWFUXFYNTS TK UTQN
IMIXJI TKYJIS JJHJIJI JJUIHYJlI KZYZWJ UFMTRUBNNTWHEFWNTHBQRESRXHJIINSL HTRUFS2APX HWJIN
HTRRNXXNTSX FSI XT TS RJFSNSL YMFY 8(B3 JJUWBHYXYMFYWIHILINYIN[JQ® NRUFHYX YMJ H
UTXNYN[J KZYZWJ HFXM KQT\X WIJUZYFYNTS

(WJIINY WNXP TS KZYZWJ HFXM KQT\X KWTR 1INKJ WINSXZWFSHJ UTQNHNJIX FWNXJX
KWTR Y\T WNXP KFHYTWX

AYMJ UFARJISY TK KZYZWJ HFXM KQT\X JJUJHYJI ZSIJW 1INKJ WINSXZWFSHJ
HTSYWFHYX WJVZNWJX YMJ HJINSL HTRUFS” YT GJ KNSFSHNFQQ”" XTZSI
IMIWIKTWI 8(47 WNXPX F WJIIZHYNTS NS YMJ [FQZJ TK NYX UTWYKTQNT TK
INKJ HTSYWFHYX NS YMJ J[JSY YMFY YMJ KNSFSHNFQ XYWJSLYM TK F HJINSL
HTRUFSA XMTZQI IJYIJWNTWFYJ

( (7*).9 7.808 7*1&9*) 94 (&8- )*548.98 &9 '&308

8(47 NX JJUTXJI YT YMJ WNXP TK QTXNSLKFQQTVNSIWURWYZNKFFETSHFEMJI HZWWJISY RFENS V
[IJUTXNYJI \ANYM GFSPX NS YMJ J[JSY YMFY XI$P SNAKHM FEFYS B KIHIZSYIW FAINTS TK TJUTXNYX NS
YT NSXTQ[JSH”A GJHTRJ ZSFGQJ YT MITSTWMNXXVMIRRNXYRIEWIHY WIXZQY TK YMJ XJQJIHY!

( 49-*7 (7*).9 7.808

+TW XUJHNFQ FSI MNLMQ” YIHMSNHFQ WNE@MHRXIJEQWNIXUXZXBMYFXHWIWNHTWNXR TS NYX (W
SZHQJFW F[NFYNTS FSI UTQQZYNTS 8(47NBMYMIIJKTWR TRWZNHBWUWNYNES QTXXJIX \MNHM
[FWNTZX RFEFWPJY IJINHFYJlI LWTZUX TK NSKAMWIWIXIWS] JIWINBRRW HMSINYNTSX

auUTTQX4& FNRJI FY UTTQNSL YMJ WJIQJ[FSY WNXPX FRTSL YMJ RIRGIWX

TK JFHM LWTZU \MNHM TKKJWX YMJ GJXY F[FNQFGQJ JJUJWYNXJ FSI WNXP

XMFWNSL FY REWPJY QJ[JQ .S YMJ J[JSY TK F YTYFQ TW UFWYNFQ IJKFZQY G*

TS TK YMJ RIRGIWX TK F LWTZU NS HFXJX TK OTNSY QNFGNQNY~™ TK YMJ

RIJRGIWX FQQ TW UFWY TK YMJ QNFGNQNYNJX TK YMJ IJKFZQYNSL RIJRGJW RF”*

SJJI YT GJ FXXZRJI

! 2&3&,*2*39 4+ (7*).9 7.808

2FSFLIJRJISY TK HWIJINY WNXPX W2@BFIURJISY TK HWIINY WNXPX WJIQFY
GTSIdFSI QTFS UTWYKTQNTX WIYWTHJIIJI QNFGNQNYNJX

8(47 RNYNLFYJIX YMJ HWIINY WNXP WJIQFYJ8(¥T BCIGIHYN QTFH UHIXKNTGRNXYWIX HFWIKZQQ~”
YMWTZLM HFWJKZQ FSFQAXNX FSI XJQJHY MNS FISH NKK 2JYWKXISESIMY MBITWIMZRFWQ” RTSNYTW
UTQNH” TK LIJTLWFUMNH XJHYTW IN[JWXNKNHUHWYNTREXNT8FNRFENXS GPNBRPNSKX NSYT FHHTZS)
NS[IJXYRJISY UTQNH”A NS MNLM VZFQNY”" FXXGIFYXF &8 U XN SIXVTNRKFYWN PSS ANNFHW 2ZFMDJHQFNRX UWJR
QT\IXY XT[JWJINLS WNXP FSI UQJILJX 8(47 YNUNHFQQMN WJIJVZNWJIX ZSWFY

. R UQJILI FXXJYX TW UWTI[NIJ TYMJW KTWRX TK HTC
JUTXZWJ FSFQ"XJX FWJ UIJWKTWRJI TS @ywsmw AWMy XYM (e0z) Tk YMINW RF
F

LITLWFUMNHFQ FWJF HTZSYJWUFWY" FSI ? \YM\NIj S RKC LM% W P& NTSENWIP X
WNXPX YT GJ NIJSYNKNJI FSI J[FQZFYJI MQFF% PYY ,QIJ(:YQ]T{:WNTS HF

GJ YFPJS

8(47 ZXJIX INKKIJWJISY FUUWTFHMJIX YT FXX.]?XFq-I(ng\I'E?%\‘;JS KA WA N FWNXP X WIQFY
TYMIJW XZXYFNSFGNQNY~A WNXPX NS Ns[XYRISNY KW M ad T8z insL
VZESYNYFYN[J RTIJQX FSI XNRZQFYNTSX X5 FRENTW XF S U UTYRKRIX XE WIKFNIIRISYX \NYM Y M.
FSI UTWYKTQNT XHWJJISNSL 8(47 JIHQZIJIXNMENONY KB X NINPNNSIHXY TIWUN X KZXWMXYM MNLM QJL
KWTR NYX NS[JXYRJSY ZSN[JWXJ NS QNSJ \NYM NYX 8ZXYFNSFGNQNY~ UTQNH” 9MJ

QNXY TK JJHQZXNTSX NX HTRRZSNHFYJI YTIPHOXNIPIXRNE Mt I §F | HWRU RN IX FWJI RTSNYTW
NS[JXYRJISYX NS JJHQZIJI FHYN[NYNJIX TW NOSERA R EWK UWPIKEWNY JFSESFXAHAHNFY I WNXP

WJIJRFNSNSL UTXNYNTSX FWJ FHYN[JQ" RFYELIAHNELT WWi v NRIN ¥ NE b &Y WMETBILFXQZWINSNTS X
YMINW QNVZNIFYNTS NSYWTIZHYNTS TK TKKXJY HQFZXJX HFS GJ NRUC
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2FSFLJRJSY TK HWJINY WNXPX W2BBFIURJISKZVKEWIYMIW HWJIINY WNXPX
HEXM KQT\X KWTR 1 - WINSXZWF SHIMY WIFYYTKIKTNSY QNFGNQNYA TK YMJ RIRG]

8(47 RTSNYTWX YMJ 1J[JQTURJISY TK NYX HYURYYNHMRWEENG X EMINYW NKENFIRY IKFZQY TK TYMJV
XNYZFYNTS YMWTZLM WJILZQFW HTSYFHY RURMYTWIEE&OB(4(47 YT YFPJ

FUUWTUWNFYJ FHYNTS \MJS [JJRJI SIHIXXRBWMWEZi MNN KX SF UM NISIYRNERNMEI X UIFRWNI IR N W/F I SITT
TS KZYZWJ HFXM KQT\X KWTR 1 - WINSXZWFEMX XPSENAWIRASEIRRYBYFMS IANHFYJI HTRRNY
NSIZXYWA \NIJ UWTYJHYNTS XTQZYNTSX NSFRI[OWHER) (ARREY WNIKFHZHNMIMSNHFQ (TRRNYYJ
A5WTYJPYTWA NS ,JWRFSA \MNHM 8(47PbX UFWYNHNUFYNTS NX YMJ RTXY XN

INFFMJ HEWJKZQ HTSXNIJWFYNTS TK YMJ KNSF¢
2FSFLJRJSY TK HWJINY WNXPX WJQTFerdJKd'J\vaFXQMNx HTSYWNGZYJX YT YMJ FU

IJUTXNYX FY GFSPX WTGZXY LT[JWSFSHIJ

8(47 XJQIJHYX GFSP HTZSYJWUFWYNJX FHHTWINSL YT YMJIJNW WFYNSL FSI
HWJINY VZFQNY” (TSHIJSYWFYNTS WNXP KWTR HFXM IJUTXNYX FY GFSPX NX
RNYNLFYJI G XJYYNSL HTZSYIJWUFWY” JJUTXZWJ QNRNYX 8(47 YFPJX NSYT
HTSXNIJWFYNTS YMJ UZXGQ@NH SKXXN2ZMMEFBESEYJIIX TK

[IJUTXNYX SFYNTSFQN_FYNTSX \MNHM HIJWYFNS GFSPX RFA GJSJKNY KWTR
IZWNSL F KNSFSHNFQ HWNXNX FX YMJ® FWJ NRUTWYFSY NS YMJ JHTSTR” TK
YMINW WIXUJHYN[J HTZSYWNJX

+TW KZWYMIW NSKTWRFYQRWII MNS [MXY W NXPXY X FWJ
RFSFLJI XJJ 8JHYNTS ( U 2FWPJY WNXPX

! (7*).9 7.808 &9 8(47 8* 1*;*1

8(47 8*PX HWJIINY WNXPX FWJ YMJ XFRJ FXUYWYXIENW YMIWWIMNIX IBI¥YMI TWLFSN_FYNTS
FWNXJ UWNRFWNQ” YMWTZLM NYX NSYJWJIXIYXPANQT MBWS 8 HAN VB KZU JSYUNKNWINBX TK HWJIIN
\JQQ FX YMWTZLM NYX INWJIHY JJUTXZW2XSFL(RISWJIHK HVWXRWFENXPX NS TWIIJW YT G
WINSXZWFSHJ GZXNSJIXX INWIHYQ"N ZSIIJWHWHNWYWIQ NYW WASXRS[IXYRJISY
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" 1.6:.).9> 7.808

" 4:%7:.*< 4+ 1.6:.).9> 7.808

INVZNINYN WNXP NX YMJ WNXP TK STY MF[NSL XZKKNHNJSY KNSFSHNFQ WIXTZWHJX F[FNQF(
YMJIJR FY JJHIXXN[J HTXY

( 1.6:.).9> 3**)8

8(47 SJJIX QNVZNINYA YT UF”A HQFNRX TUIWVXMISLY Y]WEIEXIX RESY AQXTY FWNXJ KWTR NS
UFARJSYX FSI WJIJRUYNTSX TS NYX [JGYX RMSIVIZIM\@FRINEYIX [BTIBIXTESYMJ KFHNQNYNJIX YMFY
NYX XMFWJ HFUNYFQ <NYMTZY XZKKNHNJBK KW VIZNI N HYIMS L WTRW FBSMN G WJIVZNWJ H
KTWHJI YT HZWYFNQ NYX TUJWFYNTSX \MNWMJ)FRQQMRK[S AFSIJLFKN[JKFZQY STS HTRUQI
NRUFHY TS NYX GZXNSJXX .S YMJ HFXJ HMKJSFSFXY W TXNEB NKQFANFBY [INISWJIFXJ NS YMJ W
UFWYNHZQFW NY RF”A SJJI YT XJYYQJ FRTZWEXNBINHM BIHIJUMNMM FRASWIXZQY NS F 1JYJIW
TK FIFNQFGQJ QNVZNINY~A NS F WJIZHJI YNRIKWAR N Y8 (4 7PEQFNVINFIQN YNXS FIOXT SJJIJI NS O
YT HT[JW PI'LWMRXPXYWTUMJ WNXP FWJ HRDRGMEAMX ZMESSITWMIFPJ HWJIINY KWTR WJYW
,WTZUPX NSYJWSFQ RTIJQ TS YTU TK TYMJINWRMWHNRQF W JQISKXZMMNYX SJJIX FX

QNXYJI FGT[J

( 84:7(*8 4+ 1.6:.).9>

9MJ UWNSHNUFQ NSYJWSFQ XTZWHJX TKOMMNKI WMIRZ RFX NONANZNFXYMNZBWIT YMJ HMFWFHY
WINSXZWFSHJ UWJRNZRX HFXM KQT\X KWTRIQY)XGNS[IXYRMIXIUQNWWAKNIQINT REN GJ QNRNYJI |
TYMIW FXXJYX HTSXNXYNSL RFENSQ” TK HWXMZ QWY FWXIN ESXKMBOEYWFBHXYWIRSNRTWUTWFYJ W,
HTS[JWYNGQJ NSYT HFXM NSKWFXYWZHYZWJ QTFSX

*IYIWSFQ XTZWHJIX TK QNVZNINY”A NS STW RAWI RAWNRQ ¥ B NNBNHNYQ'Z MKF FIIFMNNTS FIK KNSFSHNSL
XMTWY FSI QTSL YIWR NSXYWZRJSYX XZHMFHY WX ZWBHMGXUINBLWREFRISIWX HTSINYNTSX Y M.
HTRRIJWHNFQ UFUJW RJINZR FSI' QTSIHWIWNRY I¥YEBY [TQZERNTWK YWFINSL FHYN[NYNJX Y
XZGTWINSFYJI 1JGY XJHZWNYNJX HFUNYHWJIIXYHYWNYNIKNFBSS HMWFENXNSILNHIX NSIZXYW"?
FIINYNTSFQ KZSIX NS YMJ JVZNY"N RFWPJYXHWJIINY HFUFHNY” FX \JQQ FX YMJ UTXXNGNQNY"
1J[JOQTU F SJLFYNLJ UJWHIJUYNTS TK 8(47hX QT

8(47PX FGNQNY”N YT FHHJIXX J]YJWSFQ XTZV\((I-NJSXFgﬁI\H:I\JDV%I\JA}I?J%UJR_'FY"XG,\]KXZY(ﬁ:Ath-WTZU \VIJWJ YT
YT FITIWXJ HFUNYFQ FSI HWJINY RFWPJY HESH%)XMT%M NK YMJ QJ[JQ TK 8(47PX GZXNSJIXX F

INVZNINYA WNXPX FWJ NSHWJIFXJI \MJS HEUNYFEG BREWRIWIINYS REMP JBRRNQFWQ™  FHHJIX
JIJUIJWNJISHJ JIYWJIRJ [TQFYNQNY~A TW INXWHBYRKYWIERN KR WP LZRESEW  yFZYMTWNYNIX TW WF
XJOQ F XNLSNKNHFSY UTWYNTS TK NYX FXOHXNT§2XMPY A SR LY 58 64Tk FP MW FRMHYZNINY A TK X
YJWRX UFWYNHZQFWQ" NK HZWWJISY NSYJWSRQECWILAZREIXFRXTS B R RYXRMN QY NRUFHYJ
QNVZNINYA SJJIX & HEYFXYWTUMNH J[JsY WMEZQFROAR¥XxTHN EFsHRNF & TRAWSINKSFQ RTSJIYF\
FSI QJFIX YT QFWLJ WJ NSXZWFSHJ QTXXSRHRTW X B7ZAT AN IWHKz A NEWTR XZHHIXXKZQ
REYJWNFQ ONVZNINY~A WNXPX KNSFSHNSL TS KF[TWFGQJ YJWRX
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6-7/ 463%-0) 1
INVZNINYA WNXPX

! 2&3&,*2*39 412.6:.).9> 7.808
8(47PX QNVZNINYA UTXNYNTS NX HQTXJQA RTSNYTWJII KWTR Y\T UTNSYX TK [NJ\ YNRNSL FSI

ONRNSL OWFSXKIJWFGNQNYA?

8(47 FXXJIXXJIX QNVZNINYA WNXPX FWNXNSL.ERWARNYTYIN X TAWY RIWRYANXQTSMJI QJI[JQ TK
YIJWR QNVZNINY~A SJJIX 8(47 RNFALKXIWWSKRIMINXBR”A YWFIFGQJ FXXJYX GJY\JJS JSYNYN.
RIHMFSNXRX \MNHM HTSXNIJW FSI WILZQFYTWA HTSXYWFNSYX

AFHYNTSX YT GJ YFPJS G~ YMJ WJ NSXZWESHJ EWJF i Y

NSYT FHHTZSY GTYM XMTWY YJWR FSI QTS 'a\f %u l\)\l(()l< J@{jy gv\';\ﬁfg“'HHYV,\\’I*[],'\"\\'(T\UKXFHTNK'
AYMJ FUUWTUWNFYJSJIXX TK YMJ HTRUTXNY{%Tr Ky = YL @v{gf\k SI\X YMIXJ KE
SFYZWJ IZWFYNTS FSI QNVZNINY" NS TWILWY 7 (N Rd AN F VTS SR E &S0 WY

KFQQ 123 XNS S

8MTWY YJWR QNVZNINY”r TW HFEXM RFSFLJR II?(LN%&E%’\II%%%EW$FJE’T§-M:}§MYMJ TNRNSL TK W

Z1J1 CSN[JWXFQ 7JLI
WIVZNWIRJISYX ZSIJW STWRFQ GZXNSJIXX Hg AMNNE O INVZNINY”A WNXPX B6ZFSYNYFYNJ[J

INVZNINYA HTSXNIJWFYNTSX T[IJW YMJ RFIAKZRY X STKQBEE7 v MWRZEWX UWT[NIJI NS YMJ
FXXJIXXJI NS F \FA \MNHM YFPJX NSYT HTSXNFNKFWWFTSN Y f13) UHEBRNSGN BN VY N KS U 3TYJX °
[FWNTZX ZSJJUJHYJI FSI UTYJSYNFQQ~ FI[NWSES BN KRR KXY IRPSINWY NI U .SXZWFSHJ
\MJWJ FXXJYX RFA STY GJ XTQI KTW HZWWJSY RFWPJY [FQZJX 8(47

JXYNRFYJX YMJ QJ[JQ TK NYX NRRISNFEYJIQ”A YWFIFGQJ FXXJYX

UQJILJI FXXJYX \MNHM HTZQI GJ XTQI \NYMNS F WIJFXTSFGQJ YNRJKWFRJ

" *=5*(9*) 574+.98 .3(1:)%P:B8*+57*%2.:28

8(47 ,WTzZUPX JJUIJHYJI UWTKNY NSHQZIJI NS .KBYNXNI TUWIRNARKII*BEWBXX TK WIYWTHJIXXNTS
FX FY "JFW JSI FRTZSYX YT *:7 RNQOMTS 8*B X+ 55WHIX ZQWLZ WWX 1ZJ YT WIJUTWYNSL HN
UWTIZHJI G~ 8(47 KTW YMJ UZWUTXJIX TK 679 A8&UFBMYKNISWUYIMINSFWMBTYRRNXXNTS .RUQJIRJIS
ZXJI KTW NSYJWSFQ UWTHIXXJX WJILFWINSL HFUNYFRQ &RIFMENQJIRISY +TW
RTWJ NSKTWRFYNTS UQJFXJ WJKJW YT (MFUYJW * U (FUNYFQ RFSFLJRJSY

! 1.6:.).9> 7.808 &9 8(47 8* 1*;*1

( 1.6:.).9> 7.808 &3) 7.80 2&3&,*2*39 2*(-&3.828

8(47 8*PX QNVZNINYA WNXPX FWJ YMJ XFRJ FXOWRIAFXBLERWS Y MX ,@NN\ZZNIRX"» WNXPX NS TWI.
[JXHWNGJI NS 8JHYNTS ( U 4[JW[NJ\ TK GEVENBWYWWTWNXPX WNXWIQNIX TS
YMJ TWLFSN_FYNTS IJKNSJI \ANYMNS YMJ ,WTZU FX IJXHWNGJI NS 8JHYNTS

( *=5*%(9*%) 574+.98 .3(1:)*) .3 +:9:7* 57%2.:28

8(47 8*pX *5.+5 FX FY ~JFW JSI FRTZSEXS5YNX*WIUTWYJlI LWTXX TK WIYWTHJIXXNTS 1Z
RNQQNTS *5.45 WJIXZQYX FWJ UWTIZHJI GUVBTUT XKINWGY MHASRZ WRITRIKUYKI NS YMJ (TRRNXXN
679 WIJUTWYNSL 9MJ" FWJ STY ZXJI KTW NEBMIZRFFQ TBEW THIXXIX WK LEFWNVN L

HFUNYFQ RFSFLJRJSY +TW RTWJ NSKTWRFYNTS UQJFXJ WJIKJIW YT

(MFUYJWd* U (FUNYFQ RFSFLJRJSY
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4UIJWFYNTSFQ WNXPX

" 45*7&9.43&1 7.808

" 4:*7:.*< 4+ 45*7&9.43&1 7.808

+TW VZFSYNYFYN[J NSKTWRFYNTS TS TUJW4UJWFYNTSFQ WNXP FWJ WJQFYJl YT NSFIJVZI
.SYWTIZHYNTS FSI (MFUYJW * U 8JHYNTSUWTHJIXXJX FSI XAXYJRX FSI KWTR J[JSYX YMF
7IVZNWJIRISY TUIWFYNTSX 4UJWFYNTSFQ WNXPX FWJ NSMJIWJ!
YMJIN INKKIJW GFXJlI TS NSIZXYW” FSI GZXNSJIX
TUIJWFYNTSFQ WNXPX RFNSQ"” HTRJ KWTR WNXP X
UWTHJIXXJX QJLFQ FSI HTRUQNFSHJ IFYF FSI RT

( 7.808 7*1&9*%) 94 89&++

8YFKK WNXP WJQFYJX YT YMJ (TRUFSAPX FRGMFMY” TYW WMNWFN S W YFAKNHASIISY SZRGJIW T
JKKJHYN[JQ” RFSFLJ NYX \TWPKTWHJ NS XEUSMAMY B K4 NYXX FHYIMRYNTSXIKISIHYN[JQ” .S FIII
XYWFYJLNH TGOJHYN[JX O9MJXJ WNXPX NBKQ@ZIINSSHNIN SN XFVEISI W STW KMWMRY NHFQ HTRUJ
MZRFS JWIW TW STS HTRUJESH \ NV ISYOVBFQ ISXXIHNSX JXXJSYNFQ PSTV\QJILJ XPNQQX TW JJUJWYNXJ FV
LZNIJQNSJIX TW UTQNHNJIX XZHM FX YMJ JWSUNSNTZPQHFWY 2AWY MMS UW TKHUANNEBNH YJFR  UT
TK IFYF \MNHM RFA GJ JIFHIJWGFYJI G | BENTSXSITWVRWSKASIQ\TIFRISI HISWVQNW JHMN'S R FPISL
TUJWFYNTSFQ GFHPQTLX TW XNRZQYFSJTAXTHB{XQXJRISY NS RZQYNUQJ

UWTOJHYX 8YFKK WNXP FQXT JSHTRUFXXJX YMJ UTYJSYNFQ NSFGNQNY~A YT

( 7.808 7*1&9*) 94 8>89*28

8AXYJIJRX WNXPX WIQFYJX YT YMJ NSYJLWNY (9 KPNYQIREN QUNINSASIY XIH2XAWNQTXNK YMIWFYNTS
(TRUFSA X NSKTWRFYNTS FSI HTRRZSNHFYNKNHNIFHISTR TMMIMFRXOUTYISYNFQQ” WIXZQYNSI
JSINWTSRJSY \MNHM NX HWNYNHFQ YT YMJ K GZXKNSINX X" TRISU TVKKANFHNISHE TW NYSYWFHYX F
TUIJWFYNTSX YMJ ,WTZU .S FIINYNTS X~AXYJR INXWZUYNTSX F

YT TYMJW TUJWFYNTSFQ WNXPX NSHQZINSL J]YJ
I9MIXJ WNXPX NSHQZIJ RFQKZSHYNTSX RFQT\Y WI%BPIJT\§R$1W1’I—'%\(E/I SFTAWI NIJSYNKNHFYNT

TYMIJW INXWZUYNTSX FKKJHYNSL .(9 XAxvngj 1: RJJ,:QYQ( FXE P HAW Y ANIISYX HTZQI
NSHNIJSYX XZHM FX IFYF YMJKY IFYF GWJFH Hr\Tﬁ"b qz\gyv{éﬂ,z,:&,\,égg(? FHYN[NYNJIX XZH

UWTHJXXNSL 8ZHM J[IJSYX RF" THHZW A\NYMYgE $&§47RAwIRRZRFSI HQFNRX UFARISYX HTF
ISKIDYEZHZAY Y YWY UFWA XOVD U NIWCTWE FF XZUUEW TW Eys 3y RESFELIRJS Y

NS XAXYJIJRX TW KFHNQNYNJX TUJWFYJI G~ 8(47 TS GIJMFQK TK YMNWI UFWYNJX
8AXYJIJR WNXP FQXT JSHTRUFXXJX YMJ NSYJWWZUYNTS TW ZSF[FNQFGNQNY”" TK

( 7.808 7*1&9*) 94 574(*88*8

SWTHJIXX WNXPX FWJ WJQFYJI YT IJKNHN.S FIINYNTS 8(47 RFA GJ NS[TQ[JI NS QJLFQ
UWTHJIXXJX 8(47PX WNXP RFSFLJRJSY UUWTHJJINSLX 1ZJ YT YMNWI UFWYNJX HMFQQJS
HTSYWTQX RFA STY GJ FUUWTUWNFYJ TW HTSYWFHY \MNHM HTZQlI QJFI YT ZSKF[TWFGQ
FIINYNTSFQ \TWPQTFI YT YMJ UQFSSJI FHYN NYNJX HTZ WJIZHJI

JKKJHYN[JSIXX TK XTRJ UWTHJIXXJIX FSI H F(%&YM ﬁe\‘@ T M{JV'J RFNS HZWWJSY
HWJFYNTS TK F SJ\ JSYNYA YMJ [J[JQTUR §VM gHY TS 8(47 UQJIFXJ XJJ
GZXNSJIXX TW FSA TYMJW UWTOJHY REFA (5'3'%(|P>§TW%%F|¥HH zQzJ#-\Fl@T'éS‘rNVJ'-ZQFYTW“ QT

TUIJWFYNTSFQ WNXPX
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4UJWFYNTSFQ WNXP:

( 7.808 7*1&9*) 94 1*,&1 &3) (4251.&3(*

1JLFQ FSI HTRUQNFSHJ WNXPX FWJ WJQFY:.1.5) YMJP%M@%N‘B%T@JFQ\W% WLR NTS SWTYJHYN
FSI WILZQFYTWA WJIVZNWJIRJISYX &x Fs NMIWEENKTYSH FLaWHiFHE X &HY (57& .
RZXY HTRUQ” \NYM SFYNTSFQ FSI NSYJWSPY{R Hyx 8 JLB%Q\J’INFI'I Vl\félYT YMJ WJIVZNWJ
FUUQNHFGQJ FHHTZSYNSL XYFSIFWIX 9MNkNYK #l?JWFﬁ "1‘-1‘%'& JHd &HY )47& AN
JHTSTRNH XFSHYNTSX UWTLWFRX WJQFYNMJ Vo LNGSN ZUYN NEYdWIp FQQ™  8(47 RZ

RTSJ» QFZSIJWNSL NS FIINYNTS YT FSYN Y‘bW\W‘IL\N§5(RW H)@Fﬁ@lw FW‘#%'}‘WJRJSYX WJIQFYJI
WJILZQFYNTSX FUUQNHFGQJ YT NYX TUJWHRSNIQGRXNLISNI N5 WhHWXNHARSY YMJI *ZWTUJFS
FUUQNHFGQJ YT XTRJ TK 8(47bX TUJWFYN®EX WokivdHNsyow FONF YT YmJ

JHTSTRNH YWFIJ XFSHYNTS QF\X FSI WJLZ'9MJ QJ[JQ TK QJLFQ WJILZQFYTW~A YF] TW FH!
"SNYJI 8YFYJX )JUFWYRJISY TK YMJ OWJIFXZ IJUJSIX TS XJ[JWFQ KFHYTWX NSHQJ J4SL YMJ °
(TSYWTQ 4+&( FSI YT HIWYFNS QF\X FIRUWNRFW” NSXZWFSHJ TW WJNSXZWFSHJ GZXNSJ
8YFYJX )JUFWYRJSY TK 8YFYJ 9MJ”A FOQXT \QJLFQ XYWZHYZWJ TK 8(47 9MJ QFWLJ SZRGJW
YWFIJ XFSHYNTS QF\X WJLZQFYNTSX FSI JSINWTSRJSYX NS \MNHM 8(47 TUJWFYJX FX \J
'SNTS FSI NYX RIJRGJIW XYFYJX 4YMJIW INUWJIXJISY FSI KZYZWJ WJILZQFYNTSX NSHWJIFXJ Y
HTRUQNJX FUUQ" YT FSYN RTSJ" QFZSIJVYMJI WIQFYJI ,WTZE UYOWMHW X WINXR

KNSFSHNSL FSI NSXNIJW YWFINSL 7JLFWI",%'A [NTQFYNT‘S“?R"Q“E\X WITZOFYNTSX TW FHHTZ
WILZQFYNTSX NS UFWYNHZQFW 8(47 RZXYytyysyNFGdr JJUTXI"8 (47 VT KNSIX HQFXX FHY!

YMJ +WJSHM FSYN HTWWZUYNTS QF\ 8FUUFAR)SYX " FHHTZSY WINSKYEYIRISYX TW GZXN
EWFHYNHJIX &HY +(5& FSI TYMIW QF\X XZWYUuZVEYNTSHO WARRLW " &HY

&IINYNTSFQQA (47 RZXY HTRUQ" INYM WJLZQEYI WS WIYZNWIRISYX
WJILFWINSL IFYF RFSFLJRJISY GTYM g(47p8{t7 RFVEQXT GJ JIUTXJII YT FS ZSKFITWFGQJ

7IJLZQFYNTS )57 YMJ 'WF_NQNFS JSJWMNS'JWNSL NYX GZNNS I RTITQ

( 7.808 7*1&9*) 94 )&9& &3) 24)*18

JEYF FSI RTIJQ WNXPX FWJ WIQFYJI YT YMIMZXJI T™KXKZYK FHERFSRTNDOYXTWY UWNHNSL WJIXJIW
NSHQZINSL YMIJNW FHHZWFH” WJQNFGNQNUYJWISTWBKFISHW RYY WOINVHXWRKXIP I KXWQS(MZWJIX REP!
NX YMFY NSFIJVZFYJ TW JWWTSJTZX IFYF UPMWR NIHRQFIWQIZ YWNRFIEZXIY NKSTW F WINSXZWJIW
IJHNXNTS RFPNSL TW INXHQTXZWJX LITLWFUMNJIX UWTIZHYX FSI YNRJ MTWN_TSX

9"UNHFQ IFYF WNXPX NSHQZIJ NSHTRUQJYJ TW NSHTSXNXYJSY IFYF JWWTWX
NSYWTIZHJI IZWNSL UWTHJXXNSL FSI NSKTWRFYNTS YMFY NX TK QT\
VZFQNY”

9M"UNHFQ RTIJQ WNXPX NSHQZIJ NSHTWWJHY FXXZRUYNTSX TW XYWZHYZWJX
\JFP HFQNGWFYNTS HTINSL TW HTSKNLZWFYNTS JWWTWX FSI ZXJ TZYXNIJ
YMJ RTIJQPX NSYJSIJI XHTUJ

( 7.808 7*1&9*) 94 9-.7) 5&79.*8

IMNWI 5FWY”A WNXPX FWJ WJQFYJI YT YMJ :8NSHJ 8(47 FSI JFHM XZGXNINFW”A WJRFNSX
UWT[NIJWX 8TRJ TK 8(47bX FSI 8(47 XZGXHTRRNYRJSYX TW XJW[NHJX HTSYWFHYJl NSHC
UFWYNFQQ" TW KZQQ”" TZY[M XIW[NHJ FLMI'FHYN[NYNJX FS NSFUUWTUWNFYJ HQNJSY WJQ
YT TYMIW 8(47 XZGXNINFWNJIX TW J]JYIWSFENSFIJVZFYJ QJ[JQ TK XJW[NHJ FSI TW UWTIZHY
+FENQJI TZYXTZWHII UWTHJIXXJIX HTZQIl QJF8(47 YT NYX HQNJSYX TW GWJFHM TK HTSYWFH"®
TUIJWFYNTSFQ NSHNIJSYX UWTKNYFGQJ GZXNSIXX WIQFYNTSXMNUX
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! 2&36&,*2*39 4+ 45*7&9.43&1 7.808

IMI UWTHIXX T\SIWX FWJ WIXUTSXNGQJ K+TW WNXPX \MNHM RF” 1J[JQTU WFUNIQ" XZHM F
\ANYMNS YMJ UWTHJXXJX 9T RJJY MNLM VZKWFZI 8(47 FIFUYX NYX WNXP RFSFLJRJSY k
WIQNJIX TS MNLMQ”" VZFQNKNJI XYFKK YT TWLFSN_NSL XUJHNKNH YWFNSNSL UWTLWFRX FS
\NYMNS YMJIXJ UWTHJIXXJX FSI IJYENQJI NSXYWZHYNTSX YT NYX JRUQT”JJIX

.S TWIJW YT XZUUTWY YMJ XYFKK 8(47 MF8TRJ TUJWFYNTSFQ WNXPX FWJ YWFSXKJWWJI NS
8AXYJR .(8 XYFSIFWIX &HHTWINSL YT YNNSXZWJIWX IFXVKT QQWAXH J X X

WNXPX \NYMNS YMJ UWTHJIXXJIX FXXNLSJI YXZGXNINFWNIX FWJ HT[IWJII QTHFQQ” YMWTZLM
9MJI UWTHJIXX TASIJWX IJXNLS NRUQJIRISY FWNXPX IMNAM FWJIRTXYQAHT[IJWJII FY ,WTZU QJ
PJN HTSYWTQX FSI RENSYFNS YMJ SJY WNX®HNXPX WIQFYIITYTTYMI TUIWFYNTS TK YMJ

FHHIJUYFGQJ QJ[JQ TK UTXXNGQJ IFRFLJ JRUQTAJIX FSI WJIFQ JXYFYJ UWTKJIXXNTSFQ QI

*JUIWNJISHII XYFKK RJRGIWX HTQQJIHY wWNXPX TKINWIHYTWX FSIIKKNHIWX FSI HAGIW

FSFQMXJIX TS TUJWFYNTSFQ WNXPX TS F 3J[JWYMIGIXX "YMIXI " NSXZWESHI HT[JWX HTZQI
GEXNX 9MJ ,WTZU MEX FQXT NRUQIRISYFES|I"XTRI QTXXIX HTZOT KFOOQ " NSYT YMJ XHTUJ T
RIJIHMFESNXRX NS TWIJW YT UWT[NIJ FS T[J"FTW GI'NSYIWUWIVITFEX XZHM G» YMI NSXZWFSH.
FHWTXX YMJ ,WTZU

.S FIINYNTS YMWTZLM NYX FXXNLSRJSYX ,WTZU .SYJWSFQ &ZINY ,.&
HTSYWNGZYJX YT YMJ T[JWXNLMY TK TUIJWFYNTSFQ WNXP RFSFLJRJSY

4ZYXTZWHNSL XTRJ FHYN[NYNJX TW UWTHJXXJX RF* NRUWT[J TW XYWJFRQNSJ
XTRJ FXUJHYX TK F UWTHJXX GZY 8(47 NX XYNQQ JJUJHYJI YT IJQN[IJW YMJ
XFRJ QJ[JQ TK XJW[NHJ B5WNSHNUQJX YT UWTUJWQ”" RFSFLJ UTYJSYNFQ
TUIWFYNTSFQ WNXPX XYJRRNSL KWTR TZYXTZWHNSL TK HIWYFNS KZSHYNTSX
FWJ XJY TZY NS IJINHFYJI UTQNHNJX FSI LZNIJQNSJX

! 45*7&9.43&1 7.808 &9 8(47 8* 1*;*1

8(47 8*PX TUIJWFYNTSFQ WYMPKIPWYMIMINIEZRE FXIJ TWLFSN_FYNTS IJKNSJI \NYMNS YMJ W
[IIXHWNGJI NS 8JHYNTS ( U 4[JW[NJ\ TK BUBWRYSI TSFQUWNSFXIJRYSWIRQNIXYNIWFYNTSFQ WN>
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" 49-*7 2&9*7.&1 7.808

! 897&9*,.( 7.808

S8YWFYJLNH WNXPX WIJKJW YT WNXPX WJQFWJIWIK KWW FRFISNHHT KIHNWMXINWINKHASITNXKHBZXXI Y M\
XYWFYJLNH UTXNYNTSNSL TK YMJ HTRUFS"FISNYWTYS INTHIWNXPXSHFSNXRPXXHITERQIFFQXT NRUF!
WIXZQY TK IJNYMIW YMJ XYWFEFYJLA NYXJQKXYWEHYUIEX YMJ FHHZRZQFYNTS TK TW
[J[JQTURJISY TK WNXPX NS QNSJX TK GZXNSJIXX TW JXX PST\S REWPJ

Y X
KWTR J]YJWSFQ WNXPX XZHM FX HMFSLIX?N3 RENS XIWRYIENEYWNERX ¥y \MNHM 8(47 NX
KWTR NSYJWSFQ WNXPX XZHM FX HJWYFKEWY JIXTTUIJWFYNTSFQ WNXP

( ':8.3*88 897&9*,> 7.808

"ZXNSIXX XYWFYJLA WNXP WIKIWX YT YMJ 8WAXREXWIQF WU XZRWYWNTEIRKFHE "¥FKI UIJWNTI
XYWFYJLNH UTXNYNTSNSL 'ZXNSJIXX XYWE¥28" WNUARJI\TNVWPIHSJF WNRTWZPHYIWMI WRFSHJ FS
HTRUFSA"PX FGNQNY” YT FHMNJ[J NYX QTSLTYIJWW LYHAQWIFSK RFWSIKPNSMNFYXYMJIXI FXXZRUY
HTRUJYNYNI[J JILJ 8YWFYJLNH RNXXYJUX HAEBYQJESINUTIJKNSFENM¥FBQIR KX IMJI J]YIWSFQ
WIIZHJlI REWPJY XMFWJ FSI IFRFLJ YT YMFH NBSEFBVEXY W NRANFIMIBSY FYNTS TK YMJI XYW
,N[JS YMJ I*"SFRNH SFYZWJ TK YMJ WINYXMIWFENPXNSIZKYIWEI!I NG SNDXHYNTS (TSXJvz
NRUTWYFSY KTW 8(47 YT HTSYNSZTZXQ" FIFMY K6 PSHMWHAQILPSY IXHAQRSHNSYFWLIYX XJY
RFWPJY HTSINYNTSX FSI JRIWLNSL YWJISIXUTYJSYNFQQ" FI[JWXJQ" FKKJHYNSL 8(47pX

NSHTRJ HFXM KQT\X KNSFSHNFQ UTXNYNTS FSI
8(47PX XYWFYIOMHFWQFSKTHZXXJIJX TS FHHIJQJWFYNSL

JHTSTRNH [FQZJ HWJIFYNTS \NYM HTSYWNGZYMS S TH QS Y6 ZKK SGZN K BLIW XY MAY WF Y JLA V
SJ]Y YMWJJ AJFWX FSI TS JSMFSHNSL YMJ UQF VT ZW FIn

WwTzLn KTzw (Foza nwiFvnTs - outawit fESNVES S KURIE I Ypk wixe siar nug
UJWKTWRFSHI WNXP UFWYSIWXMNUX FXZJY ESES YF] K§<Y AF\E A #VﬁNgYﬁ'\Q Q

YNEYN[IJX 9MJ H
&1z FSIYJIHMSTQTL”Y FSIIFYF FUUJYNYJ KWFRJ\TWP \MNHM IJKNSJX YMJ VZFS"
9MJ UQFS MFX Y\T JVZFQQ”A \UNLMYJI YFWLJYR(ZFFIWXy MUQI QWS NTISFIHKHYMY BOFXJYX WNXP YTQJ
AKNSFSHNFQ YFWLJY JHTSTRNHUPW ZB S \& (M "R EYBUIKWTFHM YT WNXP FSI XTQ[JSH” RFSFL
HTSXYFSY NSYJWJXY FSI KTWJINLS JIHMFSLXWWFYYLNH IJHNXNTSX FWJ FQNLSJI ANYM YMJ HT

AXTQ[ISHA YFWLJIY XTQ[ISHA WFYNT NS YMJ PUSNRPIR TEOIHYVWEES 3 OMI NRUQJIRJISYFYNTS 1
HOQTXJQX RTSNYTWJI \NYM FIOZXYRJISYX RFIJ FX

YT HMFSLNSL RFWPJY HTSINYNTSX FSI JRIWLNSL

( *=Q9*73&1 *3;.7432*39 7.808
*IYIJWSFQ JS[NWTSRJISY WNXP WIKIJWX YT YME MY TP WEIFEN Y TWYNX PINIWSFQ

JS[NWTSRJSY YMFY RFA NSKQZJSHJ YMJ HT "D% YWEYJLA I E

FGNQNY~ YT FHMNI[J NYX TGOIHYN(IX QM@F%Q f{gg%wgﬁ %wpgg&;;wg;g
AN

LITUTQNYNHFQ WNXPX QJLFQ FSI WJLZQN v ‘])I(¢J X T ‘ﬁ!%N MEWT\YM FSI KNSES

HTRUJYNYN[J JS[NWTSRJISY 9MJIXJ WNXPX HFS NRUFHY YMJ HTRUFSAPX KN
8(47PX JIYJSXN[J LQTGFQ UWJIXJISHJ FSI INSMXWKNM BTWXISTRNTRFES T[JIWFQQ GZXNSJIXX T
YMFY J]JYJWSFQ JS[NWTSRJSY WNXPX FWJ %WTFI Fs] fT %F?X
KEHYTWX YMFY HFS NRUFHY YMJ HTRUFSADY k= §V
IJHNXNTSX 2FHWTJHTSTRNH HTSINYNTSX X M i—g& K %N

RUFHY TK

F NT
F‘ v%@ﬁ
LR
WFYJX FSI JHTSTRNH LWT\YM INWJIJHYQ”" F géﬂz ,é F YP Y
géﬂ HY RF~A NSH
J

FSI YMJ WINSXZWFSHJ NSIZXYW" ,JTUTQN% N
NSXYFGNQNY” FSI NSYJWSFYNTSF HTS X
Q Q J]XXZWJX FSI XQ°
R -E{ XY :8 FQOQNJIX ZSH.

X | XNT%\I/:]Q RJFXZWJX
I éﬁjﬁ S GFspX F
J§ Jl)JVI-NLM UZGQNH 1J(
KNXHFQ XYFGNQNY~”

FUUJFWX ZSHJW
MJIW YWFIJ UTQ
LKQFYNTS <MN(

Y,

K %AS(E
%%‘N 9
T N LM
UIWFYNTSX FSI NRUFHY RFWPJY XYFGN _F
IJ[JQTURJSYX HFS NSYWTIZHJ SJ\ HTRUQ \ZS\)-EJ %(
J

X\M
[ j'
NRUFHY YMJ HTRUFS"PX FGNQNY”" Y UuJw N

W
KA
FI\ n
HTRUJYNYN[J JS[NWTSRJSY \NYMNS YMJ W NFS\Q\‘ ds\gbliﬂl é
|
& x

INSFRNH FSI SJHIXXNYFYJX YMFY 8(47 QIS
REFNSYFNS NYX RFWPJY UTXNYNTS FSI UWT @\% Y”®
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*HTSTRNH H"HQJ FSI KNSFSHNFQ HWNXNDXUTQNYNHFQ YJSXNTSX WIJRFNS MNLM FHWTXX

9MJI ,WTZUPX WIXZQYX HTZQI GJ XNLSNKNHEsYYY BRSRY 1P &N v MMy iy FREX HIFXJKN
FSI KNSFSHNFQ XNYZFYNTS NS *zwTuJ FsiFYMIW LTz N\GQNI—S‘\)VT)%X&\;\(V@I T’\'I\AYF,\;?QFstf\I);FF‘
\TWQI .S YMJ J[ISY TK J]JYWJIRJ UWTQTSLJZE%% 5 ay¥ Wik §‘£’§|MJ|¥\$< S G

LQTGFQ HWJINY HWNXJX 8(47 HTZQI NSH LRES KR Pﬁf:swxcﬁ W PMIEX g FRNI =8 v
OFWL) NS[IXYRISY UTWYKTONT HTRRNYRJSYX © FS1 WIHISY “7ZXXNFS FNWXUFE

JXHFQFYNTS WNXPX .S &XNF (MNSFbX FXXJWYN
9MJ ,WTZUPX UWJIRNZRX HTZQI IJHQNSFSNS8 XKYWESKENHVFBQUNLZNYA HTSYNSZJ YT IWN
RFHWTJHTSTRNH JS[NWTSRJSY FSI NYX UWTKQTURFSYNSKTEYMNGEIWTIYT F RTWJ KWFLRJISY
&S JHTSTRNH IT\SYZWS HTZQI FI[JWXJQA FKANSFYYIMG" IHRREIWNSL UT\JW GQTHX

8(47PX FSI NYX HQNJSYXb UWTIZHYX +FHYTWX XZHM FX LT[JWSRJISY FSI

HTSXZRJW XUJSINSL HTWUTWFYJ NS[JXYﬂesJé—YFQYIﬁJS|[TW|3\[—|\ZQQ\|5XE\§/|A IJ[JQTURJSYX
XYWJISLYM TK GTYM 1JGY FSI JVZNY~ REWPAMIWRS | HWEKSQABXNNS BEQX FKKIWYLZOFYNTSX NS
YMJ GZXNSJXX FSI JHTSTRNH JS[NWTSRJISYJPRITORYSREYIQ FEMPIIMXI TZYHTRI TK ESA
FSI UWTKNYFGNQNY" TK 8(47bX GZXNSJIXX HMIQQHIQF VK[ NSY NRIKYHW BY4X FIQXT NX XZGOJH
UQFAX F XNLSNKNHFSY WTQJ NS YMJ YTYFRSFRTI¥ENQUH WINSZEWHBSIXN HEUNYFQXZUIW[NXNT
FSI MJSHJ HFUFHNYA FSI UWNHJIX QT\ NSYHWRXYWEYJIXZQ MFIWNTY RSXNSEQTYWA HTZSYWA NS
TK FQYJWSFYN[J HFUNYFQ NSYT YMJ NSIZXIYYRWVYMBXS VY M@AZTWNWNSINYT FWITKHYSKNSIWNSL TW R
TK YMJ WINSXZWFSHJ RFWPJY YNLMYJW WJIVZNWJIRJISYX FSI MNLMJW HFUNYFQ

9MJ ,WTZU RF” FQXT JJUJWNJSHJ FS NSH ix YMg%}' Y)A(I\X RN oM ﬁUVX;iJH::'FTS ;? UJTSQ}
HQFNRX KTW J]JFRUQJ TS NYX HWJINY F&I W XR "rWT NSQHQZ&SLQF[WJ
NRUFHYJI G~ NSHWJFXJI UTQNH”A XZWWJSI »{WJ;A »‘ijll SL ﬂl_ FESNIRPyy TK ITNSL Gz
UTQNHAMTQIJWX XJJ UFWFMWIHFMMHT3QQ AU

J TJELEIRNSNXYWFYN[J UT\J!
NRUFHY TS YMJ HZWWJSY FSI KZYZWJ UWT J%&%\ﬁl‘ég{%&&%§§%§ FSI 8(47 HFSSTY L

_SKQFYNTS KTWR TK FSA KZYZWJ WJLZQFYTWA NSNYNFYN[JX
GJQT) WJOFYJ_ YT PST\S QJLFQ FSI WJILZQFYTW:/

.S FIINYNTS YT YMJ NSINWJHY NRUFHYX TEJ§§%9 TSt S WTWENAY S ﬁﬂ?&é?ﬁﬁ'Tﬁ\JRJQNSJ v

JJUJHYFYNTSX TS NSYJWIXY WEYIX FSI YL SN B S RN JSINWERRIPGwTuTx01 Fsi NRUQUF

RISYNTSJI FGT[J 8(47 NX FQXT JJUTXJI YT RWAT (INWEIHY ) NRERRWE R 5

KWTR NSKQFYNTS TS NYX &XXBYK YRSIS QN FGNQNYNJIX

.SKQFYNTS WNXPX KTW RTWJ NSKTWRFYNTSSHIWMBNSNXBX WSABYZI) WMNSKXFYRRISL KWTR

YMJ 8TQ[IJSH” .. WI[NJ\ FSI TK YMJ .SXZWFSHJ 7JI
WJTUTQNYNHFQ WNXPX JNWJIHYN[J .77) NS YMJ *ZWTUJFS :SNTS

LJTUTOQONYNHFQ WNXPX HTZQI NRUFHY 8(475: F AX F%&W Z Y§ GTY,
INWIHYQ” FSI NSINWJHYQ” NS YMJ XMTWY j Il?—éﬁ( E 3(\ Q L)%QJ Z%WFTXIZFﬂ[]NYS,\i]-:-S
YIWR YWJSIX RF”» NRUFHY 8(47pX XYWFYJ .f.‘ é\‘ | #W I Nl'\é%(N”fl\XlA WNXP RES
N
NSIZXYW JNWJIHY NRUFHYX RNLMY FWNX.L JV#ZJHX {% A OMJ .SXZW|
Y
S

YWFIJ WIXYWNHYNTSX QJFINSL YT INWJ %Zr )%V 1%(“’? %\2 TS Ly NHEGQJ KWT
IR A A P T RS R

GZXNSJXX TUJWFYNTSX FSI FXXJYX TW KZ
TS JHTSTRNH HTSINYNTSX YT WIHT[IJW~A FSI WIXTQZYNTS FX \JQQ FX NSI;
1TSLIW YIJWR YWJISIX QNPJ NSHWJIFXJI SFYRNISFEHNKR FYWABL MRIQWX KOWT W IXTQZYNTS

LQTGFQN_FYNTS HTZQI SJLFYN[JQ” NRUFHY glg W ESH YW EX E

\MTQJ FSI 8(47PpbX XYWFYJLA® RTWJ XUJHN %Y &'gﬂ_r 5' RIE GFJY V,zJSNRUTi(

NSHWIJFXJlI WNXP TK HTSKQNHY MNLMJW El %‘J \%f = I'W Y‘#} gélYITFXZXUJSI IN[.\
IR WRE L Tk “GR T2y N E NS,

MNLMJW GFXJ QJ[JQ TK NSKQFYNTS KWTR
XZUUQ” HMFENSX .SHWJFXJI WIJLZQFYTWA HTSXYWFNSYX TS YMJ WJ

N HJ T Wzl Q Y WJIVZNW
2TWJ QTHFQ WNXPX WJQFYJI YT XTHNFQ I;;%} Hj éﬁvﬁ |ﬁ<sr £ % g 3 ?de:& WINS X
WJIQJ[FSY UFWYNHZQFWQ~A NS JRIJWLNSL \&/ \f/ d_mle xJ'F' g( \?5 LA
UWJ[FQJSY FSI\MJWJ GTYM GZXNSJIXX zZSNYX SWE XYW R P& H |

QJFI YT XNLSNKNHFSYQ” WJIZHJI GZXNSJIJXX LWT\YM NS YMJIXJ YFWLJY
RFWPJYX
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&X UFWY (TR+WFRJ YMJ .SYJWSFYNTSFQ(ERAJTBNMYNNYJITKYSSKANFSHRISY
8ZUJW[NXTWX .&.8 HTRRTS KWFRJ\TWP KT Y T A Y N A ,
SXTWESHI WTZUX X YMI &8 MEX yﬁ%f ggggﬁﬁggﬂ;ﬁwgyo&;JTV;*NU;gg
(FUNYFQ B8YFSIFWI .(8 NS )JHJRGJIW .

RZXY NRUQJRJSY FHWTXX OZWNXINHYN %(“g ﬂ -L & \'§§ f!| %’Z;%V,IQ(RM SZ'?‘;AVKILZMXMNFSIJ‘
OZWNXINHYNTSFQ HNWHZRXYFSHJX NS YM M @ :L N}Y ll_'—lSHNi'\(IQB@/JXTZWHJX[ ,
GJ YMJ NRUQJRJSYFYNTS TK YMJ .(8 9M V§(Y§: \(g% T] V)i’\}%F NSLX KWTR YMJ WE
GFXJQNSJ XJQK FXXJXXRJSY G® RIRGJIWX I\I—Q E | N J J% JY

OZWNXINHYNTSFQ FXXJXXRJISYX XYFWYNSETHEIVZJISYIM Xg(aFXNRAXPIBFRYXYT YMI WNXP TK «
RNLMY NS[TQ[J IFYF HTQQJIHYNTSX NSKQZI$HYYKWF R ITWPRH FSH WOMIEMIS FIFNRFGQJI WJ

FIINYNTSFQ HTSXYWFENSYX 9MJ .(8 NRUQMNWEMYNTSFE & N MYS XERXXTWHTKW HFUNYFQ RFWPJ
HTRUJYNYNTS WJQFYJI WNXPX HJINSL HTRUFSNJX (TRUJYNYTWX UFWYNHZQFWO(

(MFSLJX NS YF] QJLNXQFYNTS FSI WJLZQFYLgf§Y%S+X YglFﬁAjs 4 '\J JFWW%?QW% SNJS\ E(ngi:
wmf’wéﬁg“m% |

HTZQIlI MF[J F SJLFYN[J NRUFHY TS 8(47pPX X'YIYX(TRUJYNYTWX REA

KNSFSHNFQ WJIXZQYX FSI GZXNSJIXX RTIIQ NSST[FYN[J XTQZYNTSX NSYT YMJINW TUJWFYNT
+ZYZWJ QJLFQ TW WJILZQFYTWA" 1J[JQTURJSKZKY BM & PYIN SXIZ WERHMTEWISIEEGE ST UTYISYNFQQ~
XTHNFQ TW LT[JWSFSHJ *8, NXXZJX UFWHNHSXFAWQ”A HQNRFYJ HMFSLJ TW

GNTIN[JWXNY" QTXX RFA NRUFHY 8(47bX FYJL~? QELW J EL[ F V\%’(‘J
HTSYWTQX FSI TW LT[JWSRJSY QJLNXQFYN Vg W%( L,'\Q/Y% Y] £ 'J FS QS"XNYN[J YT
HZWG HFWGTS JRNXXNTSX RFA NS YZWS UQ g ‘% ¥| %%Y

TXXJ

' g NRUFH
YMFY 8(47 HFS ZBIWWFWNKEYTSB NSYJSXN[J NSI Y% I§Y%XT\S Gz
B LB R L R0
PGS FE NN Egh o120 o
EcthenE e NS CENERE
H

WJISJI\FGQJ JSIWLN XIJHYTWX T[IJW YNRJ
I9IMJ WINSXZWFSHJ XJHYTW MFX GJJS J]UT&};[S
JJUTXJlI NS YMJ KZYZWJ YT NS[TQ[JRJIS Nop
WILZQFYTWA NSVZNWNJIX FSI FHYNTSX NS !\,

%I WA

HJ X

*IYIWSFQ LWT\YM FHYN[NYNJX \NYMNS YMJ WJ
INYNLFYNTS WNXPX GTQXYJW HTRUJYNYTWXbP UTXNYNTSX G~ FQQT\N
8(47 NX NS[TQ[JI NS HTZWY FWGNYWFYNTSHESFHNMMAIWW BMREQI W WSKIMRFQKIWNSLX Y M:
INXUZYJ WIXTQZYNTS UWTHJIJINSLX NS NYX8PTMbRF R UHITZM XJ TK GZXNSJIXX

5FWYNHZQFWQ" QFWLJ FSI RFYJWNFQ HTS(Wﬁ@'%WHQzQLW\MRq-SWWMJ BYDN'S I X X
8(47 YT YMJ WNXP TK KNSFSHNFQ NRUFHYX NS YMJN\./JF‘[:JSY TK ST

S
UIJWKTWRFSHJ TK YMJ HTSYWFHYX Fsi wiQ¥N Sy ¥ 3y HNDAUPZ YW R N SOEWFSHI XIHYTWX F
TS NYX HZWWJISY FXXJIXXRJISY 8(47 HTSXNIIWX MW INs X€ NV ok sB Vs kY YTUNHFQQ™ QJ
XMTZQI STY UTXJ F RFYJWNFQ WNXP YT WMNS,WWEJSHB]JUNBWZ(%‘[TYQI\%B‘JX 1ZJ YT NSHWJF
FWGNYWFYNTS UWTHJJINSLX NSNYNFYJI TS 3FRIRETWSYNFQQA QIR YT F QTXX TK UWTKNYF

[NRNYX . WNXM JSYNYNJIX FLENSXY (T[-F (NOHy NEN N TV AL FWINSE IR NZR WFYJ HAHQUIX FK
WIYWTHIXXNTS FLWJIIRISYX HTSHQZIJI URERFSK Vs Y WA 5 MRIRIBYNSINX INKKIWISYC
FLWJJRJSY TK /ZSJ GJY\JJS 8(47 F&YX7MFSHFWEWPIY HAHQIX RFA FQXT IN[JWLJ KW
TSLTNSL FSI FY (T[-FPX WJVZJIXY 8(47 8HMPH /X UBNSYENSNMNXE IN[JWXNKNJI UTWYKTC

FWGNYWFYNTS & KNSFQ IJHNXNTS NX JJUJIfYRis NSwieh KW KK Qe THED FHY-SINYNIX HES N
FIINYNTS FY YMJ JSI TK /zQ~* (T[-F S¥NORY BAMIYRIXY KTW

FWGNYWFYNTS YT HTSYJXY YMJ [FOQNINY”A TK YMJ XJYYQJRJISY FLWJJRJISY
IWF\S ZU FSI HTSHQZIJI NS YMJ UWJXJSHJ TK YMJ +WJSHM WJLZQFYTW
& (57 TS /Z2SJ

FSI WIJLZQFYTW” FZYMTWNYNJX FX \JQQ
HIWYFENS UWFHYNHJX FITUYJI NS YMJ NSXZ

Y
F N J TQQT\NSL F RFO
HTFQ KNWXY FSI KTWJRTXY GZY UTXXNG % SQLIN\& Wﬂmw\ﬁTp S 8(47bX HTRUJ
%Q
fY*?Q

+TW KZWYMJIW NSKTWRFYNTS TS WNXPX WJQFYJI YT HZWWJSY QJLNXQFYNTS FSI
WILZQFYNTSX FSI YMIJNW NRUFHY TS 8(47PX TUJWFYNTSX XJJ 8JHYNTS

( U 7NXPX WJQFYJI YT JIYJWSFQ J[JSYX U 1JLFQ FSI WJLZQFYTwWA"
WNXPX NS 8(47PpX TUJWFYNSL JS[NWTSRJSY
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2FSFLJRJISY TK J]YIJWSFQ JS[NWT-SRUFSWY NKHRQEWX 1J[JQTURISYX NS JINXYNSL T

N
IMIXI WNXPX FWFRWIGYKWIXYWFYJLNH U L%Zl\j FYE@%{? HM FJ)Q(TSTQ[J\?V?I I.:'Y (—I\;VRT-FZV&FS“;[E(
FSI WIJLZQFW WNXP WJUTWYNSL RJHMFSN % R& )J%'}é/ RJSY 7JLZQFYNTS

NSHQZINSL HTRUQJRJISYFW1T WNKFUKRISKQANX
[1JJRJI SIJIHIXXFW”" GS5TYJSYNFQ NRUFHYX T in Ilg( ﬁg?é‘]i&v %@%?yﬁi\lKNHFILNQJQ’\RTYSI\;‘JYI\;VL‘
RFSFLJI YMWTZLM F [FWNJY~ TK IJINHFY W [f\ﬁ %

RFSFLJRJSY RIJHMFSNXRX

+TW QJLFQ FSI WJILZQFYTW” I1J[JQTURJSYX 8(47 MFX J]JYJSXNI[J

JJUIJWNJISHJ NS RFSFLNSL WNXPX WJQFYJI YT HTSYNSZTZX HMFSLJX NS QF\X

FSI WIJLZQFYNTSX 8(47 YFPJX FS FHYN[J UTXNYNTS NS WJIJQFYNTS YT YMJ

WIVZNWIRJISYX YT \MNHM NY NX JJUTXJlI TW HTZQIl GJ JJUTXJI NS YMJ

INKKIJWJSY OZWNXINHYNTSX \MJWJ NY TUJWFYJX KTW JJFRUQJ YMWTZLM
FXXTHNFYNTSX FSI KTWZRX

( 1.6:.).9> &3) +:3).3, 7.808

INVZNINYA FSI KZSINSL WNXPX WJIKJW YQFvganWRXJPs(Y\AmQFWN)«prWJQFYJ| YT HF
HTRUFSAPX KNSFSHNFQ WJXTZWHJX FSI

zZW
QNVZNINY” XTQ[IJSHA HFUNYFQ FSI T\S H ¥ é&g HFSS 47$\|]-|SN;JZQ\A
YMJ WNXPX WIQFYJI YT YMJ KZSLNGNQN ; MWT(ZLM
HTRUFSAPX JINXYNSL QNVZNINY” FSI HFU W

NRUFNWRJSY TW XMTHPX YT YMJXJ WJXTZ@\IH KJ115( Q%Nﬁ\NFWNJX \MNHM
YMJ WIFQN_FYNTS TK TYMJW WNXPX IJXHWN%Nphg(ZSlJH WY%‘SLF GFANKESI XX UWJIXJISH

WJIQFYJI YT YMJ FIFNQFGNQNYA TK SJ\ Tw F? Rty A s>ﬁ IW:ZLH\IY J XZUUTWYJI
WIXTZWHIX \MIS YMIA FW SI3191 d XJY zu NS WTUJ SFGONSL NSYIEWFEYJII XZUJ\

HTRUFS”? QJ[JQ YMWTZLM 8(47 8* KTHZXNSL T!
INVZNINYN WNXP \NYM F QNRNYJI SZRGJIW TK XZUJW[NXTWX \NYM

INVZNINYA WNXPX FSI YMJ RFSFLJRJSY YM'%Y@W)?’JEMV&F?”%V\TN}&JI Q \MNQJ YFPNSL FI[F

8JHYNTS ( U INVZNINY”A WNXPX
ANSYJLWFYJI XZUJW[NXNTS TK WJILZQFYTWA" HTS

7NXPX WJQFYJI YT HFUNYFQ FSI FS TUYNRFQ HFUNYFQ FQQTHFYNTS

8(47PX WJILZQFYJlI JSYNYNJIX RZXY XFYNXKM7QTKRRIHWIEYQF YRMIF IHIKUNYYKQ HFUNYFQ FQQ
WIVZNWIRJISYX 9MJIJWJ HTZQIl UTYJSYNFQ@®@YYGJIJIX TG XN IHFQY NUXL YNOVFM NS "QILFQ FSI WJILZC
HTSXYWFENSYX \MNHM NS HIWYFNS HNWHRRXMFSHNSZHZXQNI BRKKIWFLREAZPXS NYX IFM YT IF
FGNQNY” YT YWFSXKJW HFUNYFQ KWTR TOSMFYSFWYNSYIJEWFQOMYW YRIIWNSISXZWFSHJ GZX
UFWYNHZQFW KWTR TSJ XZGXNINFW”A TW GWNSKEWFBHRISTXEBIWF TWTYZU YWMNSFSHNSL UTW
UFWJSY QJLFQ JSYNY”A 9MNX RF* MF[J SJL\FWN!SMIHJT\BXU\NZHJ'BQJQXYKIWWQYM]IXYNSL

ISYNY? HTSHIWSJI FSI HTZQI MF[J F REYIWNE JWXJ NRUFHY TS

8(47 )T\S I1J WNXP

JNXWZUYNTSX ZSHIWYENSY~ Tw [TQFYNQN{% r\’lVTZ\H\ﬁ’ NVF]NI\§ HWJ|NWYNJX FWJ - F
RFWPJYX HTZQI FQXT QNRNY YMJ ,WTZUPX E(P@J WE H YX UJWHJIN[J
YT TUJWFYJ NYX GZXNSJIXX UWNRFWNQ’\ ﬁ\% Y,\,{\'SLX FX HJ
REWPJY HTSINYNTSX RFA QNRNY 8(47bX FGr\qur{I\’@x JNW XPX fRUFsNIX YMFY

+NI"|V\SKZWYMJW IJYFNQX TS YMJ HZWWJSY W
N
AWJIKNSFSHJ RFYZWNSL I1JGY NS F YNRJQ KN #JWXFQ 7ZILNXYWFYNTS )THZRJSY 8JH

AFHHJIJXX YMJ HFUNYFQ SJJIJI YT JJUFSI YM\}\ISVK"T'MQQQ ZENSIXX T UEWISYFQ XZUUTWY YMJ
AXFYNXKA XYFYZYTWA FSI WILZQFYTWA HFU*Jg@;@N\{vNJ,y@NWRggméfﬁqlsglrg\tgy@ts8 7. FSI 8(47
F XTQ[IJSHMN WFYNT NS QNSJ ANYM NYX WNXPyEYUP X NN IKWAZD TR W IKTWI YMJI IT\SLWFIJ

&X XZHM 8(47 RFA GJ KTWHJII YT 1JQFA WFNGESINIEWN 6 NEXx AV E NS w T YMJ ITASLWEI.

YIWR XJHZWNYNJIX YMES JJUJHYJI Tw GJIEMI NEUFERY Ty EH TN WITHX ¥ S18(47PX XZGXNINFWI
HFUNYFQ \MNHM HTZQI IJHWJFXJ NYX UWTKNYFGNQNY” FSI XNLSNKNHFSYQ"A WJIZHJ

NYX KNSFSHNFQ KQJJNGNQNY"
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.RUFHY TS 8(47PX WINSXZWFSHJ GZXNgF)S)FLJRJSY TK IT\SLWFIJ WNXP

HJINSL HTRUFSNJX HTZQI GJ KTWHJI YTNRUFHY TS NYX KZYZWJ GZXNSJIXX IJ[JQTURJSY
WIVZNWJIRJISY NS WIXUJHY TK YMINW HTZNYX HFUFHANY”? YR+ TWEF NKW K BISINKXNSKTWRFYNTS
HTZQI WJIXZQY 8(47 QTXNSL NYX HTRUJYNYMIWWMFSY REBYNSL XJJ 8JHYNTS O 7ZFYNSLX N

2FS™ TK 8(47PX WINSXZWFSHJ YWJFYNJX S.§'uLJGWQ)$‘FRS7‘¢LI\A\IJX:YSVKIFY\G’\IITSY%-V:"QRJSY

FSI NS &XNF FSI NSHWJFXNSLQ”" NS *ZWTU B (HT KRYENY HE A WFSKHSWE KIKXNLSII G YMJ Y
YMJ KNSFSHNFQ XYWJSLYM TK YMJ (TRURMSE FRNFAWYNYXJHFR INWRMMENXII GA YMJ ,WTZU
XZGXNINFWNJIX FSI UWT[NIJ YMJ UTXXNGN@RRNHIKV IFWQA YIWRNSFYNTS KTW NYX
HJINSL HTRUFSNJX NK YMJ WFYNSL TK YMJ (TRUFSA FSI TW NYX
XZGXNINFWNJIX NX IT\SLWFIJI *FWQ~ YJWRRMAXNYIFRFF FOXAY_ X 1 Y Npjs FLISHNIXP RJIYM?
YMJ (TRUFSAPX SJY KNSFSHNFQ UTXNYNVPEGCRNFNAI 3508(47F FREVNWRNEFNS HTRUJYNYTW)
YMWJIXMTQI TW NK NY HFWWNJX TzY F WJIZAWPE NS MWW HEU NP HNUFYJ FS® UTYJSYN
RTSNYTWX XUJHNKNH VZFQNYFYN[J FSI VZFSYN
.RUFHY TS YMJ ,WTZUPX QJYYJIJWX TK HVBINN¥YTWX 1J[JQTUJI G~ YMJ KTZW RFNS WFYNS
2FSA TK YMJ ,WTZUPX WINSXZWFSHJ YWJIFYNHLHTEYFKXEQNHVINWIRYSRNNXYNH XHISFWN
UZY NS UQFHJ QJYYJWX TK HWJINY 14( FM¥ "L'Eé'J\‘WE%QF\K/WthFWJR@éWQ\AFX RIFXZWJI G2
\MJS YWNLLIJWJI G~ F IT\SLWFIJ TK 8(47 Tw!TERTKIN G WA\l FlwvdSKN

.S HIWYFNS HNWHZRXYFSHJX YMJ HJINSL HT, N LMY W
IT\S TS F 14( NXXZJI GN F GFSP NS 8(47hX S HZ&RFPSX W}dﬁ""%ﬂ MURATS ﬁSQZFYNTS
TKd8(47DXdIJKJWWJI YF] FXXJYX

8TRJ 14(X NXXZJI G~ GFSPX UWT[NINSL F

HTQQFYJWFQN_JI \NYM XJHZWNYNJX 9MJ ﬁ%%ﬂN] ﬁj PL bfé%wgik"gwﬁjsvﬁm?”.
INKKIJWJISY KWTR YMJ FRTZSY TK YMJ 14( YN R cHIwWsIl EX \.
HTQQFYJWFQ WJVZNWJIRJISYX RFA GJ NSHW F j I)i L v S| FHHTZS
8(47PX WFYNSL TW NK TYMJW HTSINYNTSX iKKEIS f‘&iﬁ&sﬁ&@ YZHM F

FWJ STY RJY NRUFHYNSL YMJ ,WTZUPX QN)/l_Z\% Y"

Y K
14( GINSL IWF\S G F HJINSL HTRUFSA Aﬁ&f@ﬁ&%ﬂw\ggﬁpg(\;vAT,O:é'im,LSU),(:Yﬁ
\/{iv’\'??w Nz J]RJ

WJIVZIXY F HEXM UFA"RJSY KWTR YMNX HT 'FW FHHTZSYNSL RJ

IWF\S G* YMJ HJINSL HTRUFS” IJWJIJHTLSNYNTS TK XTRJ TK YMJ IJKIJWWJI YF] F

K F QFWLJ SZRGJIJW TK 14(X \JWJ IWF\S XNHRZ0d YT WMILZErF YgI W7 WEXNGI T XIX

JSHTZSYJW INKKNHZQYNJX NS UWT[NINSL TY. RTzrsR( T J J

HFEXM TW KZSLNGQU PXXSYXNYXJQK YT F QN ZN%\F\(( ﬁ“}(é [ﬁQvﬁﬁ/%NWré WNXPX WJ
8(47b X IJKJWWJI YF] FXXJYX

+TW RTWJI IJYFNQX TS QNVZNINY”N WNXPX XJJ 8JHYNTSV\$ NINY”A WNX
FQZFYNTS NXPX WJQFYJI YT 8(47DX NSYFSLNG(

FXXJYX FWJ RFSFLJI YMWTZLM WTGZXY UWTH.
YMWTZLMTZY YMJ WTZU

+TW KZWYMJIW NSKTWRFYNTS TS MT\ [FQZFYNTS
8JHYNTS ( U 4UJWFYNTSFQ WNXPX 8JHYNTS '
NSYIJWSFQ HTSYWTQ XAXYJR FSI 8JHYNTS ) 0 &
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4YMJIW RFYJWNFQ WNXPX

( 7*5:9&9.43 7.808
7JUZYFYNTS WNXPX FWJ WNXPX WJIQFYJlI YFYMP JHRTRIFSTHX WJIUZXFEWR TS WNXP X

NSHQZINSL NYX KWFSHMNXJ FSI GWFSIX L U H T J

HTRUFSA"PX WJUZYFYNTS G” XYFPIJMTQIJW S§F|¥’$ J\{(V{ %g Ii éF %&t& NSS(:éZJII\:Jz)L(JQV-\I;/\;iZFQ

RFWPJY UTXNYNTS HZXYTRJIJW YWZXY T‘J f Y Y\% UZYEYNTS YMWJ

7JUZYEFEYNTS WNXPX FWJ LIJSIWFQQ”™ STY g/ X,QA){ZT J\K;JF%ZJ Q(M\T@/\?]XFZYT JSXZWJI HT

?JESiX@i?HJ TKOYMJ WJFQN_FYNTS N& J €N XJSY Y>l(\|TgJ W‘] (47 GWFSI 8(47 FQXT
HTRRZSNHFYNTS XYWFYJLNJX YT FIITWJXX FS” SJI

+TW 8(47 WJIUZYFYNTS WNXPX FKKJHY NYYINGNKG MW WIY X VTR RN Y RISIY WIYFKNENHFQ UWFH!

HQNJSYX UFWYSJWX FSI NS[IJXYTWX & XMMWISHIWJIUZYFYNTS UWT[NIJX F

HTRUJYNYNJ[J FI[FSYFLJ FSI NX NSYJLWFQ YT YMJ QTSL YIJWR XZHHJXX TK

YMJ HTRUFS” B3JLFYN[J J[JSYX XZHM FX TUJWFYNTSFQ KFNQZWJX

WILZQFYTW~A GWJIFHMJX TW FI[JWXJ RJINF HT[JWFLJ HFS IFRFLJ YMJ

HTRUFS "PX WJUZYFYNTS FSI JWTIJ XYFPIMTQIJW HTSKNIJSHJ INRNSNXM

RFEFWPJY UTXNYNTS FSI FI[JWXJQ” NRUFHY YMJ HTRUFS"PX FGNQNY" YT
FHMNJ[J NYX KNSFSHNFQ TGOJHYNI[JX

( 8:89&.3&'.1.9> 7.808

BZXYFNSFGNQNYA WNXPX WIKIJW YT WNXPX(\QIQRFY Y THIMIMNYTIREXY RF G THMFRZ XKW FN S F

* IJX YMEY NK YMIAN THHZW_  RFA2
LTIIWSFSHJ 8, J[ISYX TW HNWHZRXYFSH XY REYIJWNFQ JKKJHY TK XZXYFNSFGNQNY

OMI RT
SIJLFYN[JON FKKJHY YMJ HTRUFS~ AP X FOZJ4 MWL AL VW IN AT A UV A AA A
YMWTZL[MQYMJ HTRUFSAPX RFYJWNFQN[Y’\QFXH\Q./'\\IBEY‘J.H.\MxF\S,IT\.‘Ju.'\.\...3.( L RFOTW WNXP KTW X
VZIXYNTS TK F[FNQFGNQNY”™ FSI FKKTWIFGNQN
WIVZNWJIRJISYX FSI RFA FKKJHY NYX XY$&2Xh o K EIFNQFGNON ‘
TUJWFYNTSFQ HTSYNSZNYA KNSFSHNFQ ULLEENSXY HQNREYJ WJIQEYJI JIYWIRI JIISYX .Y N
HEXM KQT\X TW JSYJWUWNXJ [FQzJ oMawSTW, YMJ WINSXZWESHI NSIZXYWI NS NYX WTQJ °
RTW Y MTXT "EX '8(47 “T0IW C'NS YMJ 5 (X
RFYYJWX NSHQZINSL HQNRFYJ HMFSLJ AL N VY O A U1 AN AT N LN T - -
GZXNSJIXX HTSIZHY UWFHYNHJIX (QNRFYJ W IYJIHYNTS FLENSXY, SFYZWFQ HFYFXYWTUMJIX
N
WNXPX YT 8(47bX FHYN[NYNJX FSI KNSFsHMFSLINSHQZI HQANREYJI UMIXNHFQ FSI YWFSXN

FIFUYFYNTS NS GZXNSIXX XYWFYJLA \MNGCQNREYI HMESTT UMAXNHED WRXEK WIQFYI YT YA
HTSIZHY UWFHYNHJX HTZQI NRUFHY YMJx'j['J"W'N”y"A“LT'K"j']"y'Wj'R‘j":]"[j"‘Y'X WJIXZQYNSL KWT!
JYMNHFQ XYFSINSL FSI WILZQFYTW” HTRUCYJRUIJWFYZWJ .Y NX F YWJSI YMFY J[TQ[JX F
N
8(47 MEX NIJSYNKNJI RFYJWNFQ WNXPX GJMTWN_TSX JIJS NK NRUEHYX FWJ FQWJIFI® [NXT
FHYNTSX WJOFYJI YT YMJ KTQQT\NSL RFYY.JGIQFYJII JIISYX 9OMIWJ FWJ F QTY TK ZSHIWYF
) . HMESLI \NQQ NRUFHY HQNRFYJ UFYYJWSX NS YM.
4*S[NWTSRJISY U (QNRFYJ (MFSLJ

4*S[NWTSRJISY U 'NTIN[JWXNY" FSI *HTXAXY(QNRFYJ HMFSLJ YWFSXNYNTS WNXPX WJQFYJ
A8THNFQ U <TWPNSL HTSINYNTSX FSI HTSXJVZJIJSHJIX TK HMFSLJX NS UTQNHNJX WJLZ
TUUTWYZSNYNJIX KTW FQQ TK 8(47 X T\S \"QNRNY ,-, JRNXXNTSX NS YMJ FYRTXUMJIWJ FSI
&, T[IWSFSHJ U 'ZXNSJIXX (TSIZHY HFWGTS JHTSTR"

*SYNY” XUJHNKNH RFYYJWX XZHM FX 8FSHYNTSX FSI JRGFWLTX *YMNHFQ &.
("GIWXJIHZWNY”" FSI )3TSJ TK YMJ RFYJWNFQ WNXPX

NIJSYNKNJI NS YMNX FXXJIXXRJISY FWJ JJUJHYJI YT MF[J SJLFYN[J JKKJHYX
TS 8(47PX KNSFSHNFQ UTXNYNTS TW HFXM KQT\ STW TS NYX KNSFSHNFQ
UIJWKTWRFSHJ T[JW YMJ SJ]Y WIJUTWYNSL UJWNTI

IMJI WIXY TK YMNX XJIJHYNTS IJXHWNGJIX YMJ WNXPX WJIJQFYJI YT YMJ RENS
XZXYEFNSFGNQNY” RFYYJW HQNRFYJ HMFSLJ

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868
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4YMJIW RFYJWNFQ WNX

(QNRFYJ HMFSLJ WNXPX WJQFYJI YT 5 EIGQFNSRX])SY TK XZXYFNSFGNQNY’\ W N>

I[JHWJIFXNSL WJ[JSZJX XYJRRNSL KWTR WXZXYFNSFGNQNY~A NXXZJX "NS WIJIQFYNTS YT 8(

TUJWFYNSL NS MNLM JRNYYNSL XJHYTWX NS[IXYRJISYX FSI'TUJWFYNTSX 9OMNX X~AXYJR NX
SJY _JWT TW 1ZJ YT F XMNKY NS NYX HQHTWI ONBIFWXXZWJIIXP GZXNSJIXX

RTIJQX &F LISIWFQ WJIKJIWJISHJ KWFRJI\TWPWFNSXXMNSXY NS
8(47bX 5 ( ZSIJW\WNYNSL GZXNSIXX UFwynNIR® FSI FIMIWISH) YT LQTSFQ NSNYNFYN[JX X

GZXNSJIXX NX JJUTXJI YT SFYZWFQ HFYFXYSSYNT JSYJI AMIWI FUUN
WPX FSI YWFSX

LISIWFQ ZSIJW\WNYNSL WNXP WJQFYJI YT 559‘{'3' W‘JJ(IQ'JT#’SY Tol el
YT HQNRFYJ J[JSYX XZHM FX MZWWNHFSJIX, ‘Auiv :
KQTTIX 4S YMJ TYMJW MFSI HQNRFYJ HMERL XY FRI\TWP  T[JWX]J
HTRUWNXJX YMJ UTYJSYNFQ WNXP TK HMPNWIHYT . MJ UWJUFWFYTW,
XI[JWNY~A TK HQNRFYJ J[ISYX 1ZJ YT HQNRF.H,T..B.’.\‘EYW)N s X
RFYJWNFQ KTW YMJ 5 ( ZSIJW\WNYNSL GzXNSYJLWFYJI NSNYNFYN[JX YWFSXQFYJI NSYT
YWJSIX J[TQ[NSL FY RJINZR YT QTSL YIWEFSSZFQ FHYNTS UQFSX YMJ NRUQJRJSYFYNTS
KIEYZWJIX TK YMJ WINSXZWESHJ REWPJY \WJUTWYJI YT YMJ XZUJW[NXTWA FSI RFSFLJRJISY
WIJUWNHNSL FY WJSJ\FQ FQQT\ KTW WINS&F WNXP RFSFLJRJSY XAXYJR XMFUJI G YMJ KT
UWNHJIX FSI HFUFHNYNJX UQFHJ FSI FUUQNJI YT YMJ RTXY WJIQJ[FSY K.
GZNQINSL TS YMJ WNXP FSFQAXJX UJWKTW
+TW RTWJ NSKTWRFYNTS TS 8(47PX FUUWTFHRTENYTWNSLTTK YWISTX 'E'ST EXXTHNFYJI JR
FSI NYX RFSFLJRJSY UQJFXJ WIKJW YT 8JHMYNSPx U 5 ( GZXNSIXX

(QNRFYJ HMFSLJ WNXPX WJQFYJI YT NSF KWRRIVTWP TK UJWKTWRFESHJ HTSINYNTSX
HW FUUQNJI NS F RFSSJW FUUWTU

N N
8(47PX NS[IXYRJISY FHYN[NYNJIX FWJ JJUTXJI3{TWHR K T INMNS WP (HRRENS Q"

NHF P

R

< O

Zz5 -
<
:
>
A
>

—

),

O

NS YMJ KTWR TK XYWFSIJI FXXJYX U FSI UM~X TYM TK \MNHM

RFA NRUFHY YMJ [FQZJ TK NYX NS[JXYRJSY +WT F QNRFYJ YWFSXNYNTS WNXP UJWXUJHY
SJLFYN[J NRUFHYX KWTR ,-, JRNXXNTSX 8(47 M
8(47 ZXJIX YMJ WIXZQYX TK YMJ HQNRFYJ Xg'Mj’fWA"-fK"(‘M'ﬁgi_'f“('_;’/\' VMNHM YMI™ WTzZU ENRX
NSHTRJ JVZNYNJX FSI WIJFQ JXYFYJ FXJIRNXXNTSX XYIRRNSL'RENSOA KWTR NYX ZSIJW\
RFYJWNFQNY”" TK UTYJSYNFQ KNSFSHNFQ I‘ZAHRIY\II\IH[I\IIYI\’I‘IX\”éMh X' TMEX N ‘Y“'I':IVXHJ\HYTWFQ JIHQ
YWFSXNYNTS WNXPX d 9MJ [FWNTZX XHJS F‘HVN\,N\YIN'J'_XnVQn'_S\IISJ|I”§“N§\é7\ YTTRT XXNQ JSIWL
FXXZRUYNTSX NSYT RFHWT JHTSTRNH [FWI\'_G’-\Oh1VYN1[hS(r\?“3(IJQUer\Y“““J1VYV I\IIS1\H\QFXX HQNJSY X
UTWYKTONTX \NYM JINXYNSL YTTQX 9MJ Ry JEQGHHEYNSL ® §ZXNSTXK "HEUFHNYNIX FSI NS
UWTHJXX FSI HFS GJ HTRUQJRJSYJI \NYM N'S_’[j')IZYI'J"J}:“;]"_\"E‘E'\jli':N':é;‘:ly'M';]!\lv\c T\S YWESXNYNTS

UMAXNHFQ WNXP TS WIFQ FXXJYX ZXNSL 87 TSYWNSGZYIX YT UWTYJ
UTWYKTQNT J WNXP TK IJHWJFXJ TK
NS[IXYJIIXP FXXJYX GIJHTRNSL XYWFSIJI 1ZJ YT Y

HFWGTS JHTSTR”?

( ).;*78.+.(&9.43 &3) (43(*397&9.43 7.808

JN[JWXNKNHFYNTS FSI HTSHIJSYWFYNTS W NJNR XWX NKNHAH FYYTN Y 1 M IMNUOP XY TWI QWY FIl WINXP X FHW
YMJ HTRUTXNYNTS TK YMJ WNXP UWTKNMI NRUSXNIIJVKNBE GNBMQJIY MINXP FSI WJIZHNSL
[JUJSIISH”A FSI IN[JWXNKNHFYNTS FHWTXKT SWINVORPIXQ F X T\SIE YMKF YWME WNXPX FWNXJ \MJS
FHHZRZQFYNTS FSI HTSHJSYWFYNTS \NYMNIS YWNXRKRJIOMW WNXR QNSXNQRNIXFW WNXPX \MN}
ZSHIWYFENSYNJX KWTR JXYNRFYJI 1JUJSIIGHNIXX REIY WIIW XSKWHAFXNQSVNXPX RFYJWNFQN

GJSJKNYX FX \JQQ FX YMJ WNXP TK PST\S TW ZSPST\S FHHZRZQFYNTSX
FSI| HTSHIJSYWEYNTS TK WNXP X +TW RTWJ NSKTWRFYNTS TS YMJ RENS HTSHJS

,ZWTZU UQJFXJ WJIKJW YT 8JHYNTS ( U 8
+TW 8(47 IN[JWXNKNHFYNTS FSI HTSHIJSYWHYSHSSWWRXFX TS FHYOQMINRUBRYTKWIMI ,WTZU
HTRUFSAPX FGNQNY” YT RFSFLJ NYX T[JWFQQ WNXP JJUTXZWJ JKKJHYN[JQ”"
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" 8.,3.+.(&39 7.808 (43(*397&9.438 &9 9-* 1*;*1 4+d9-*d,74:5

7NXPX HTSHJSYWFYNTSX RFNSQ”A NRUFHYAHAVWUWNY \WRXPXTWN\SIXHFXK WKNRFOTW J[JSYX NRL
NSIN[NIZFQQ" TW HTQQJHYN[JQ" HTZSYJWUFWYNJX TW HIWYFNS NSIN[NIZFQ HTZ!
A4ZSIJW\WNYNSL WNXPX NS UFWYNHZQFW YMWWZUNXHFYFXW WKZWWYIKIWSN SKTWRFYNTS TS HW
FHHZRZQFYNTS WNXPX FHWTXX QNSJX TKFW2ZXRFSIFLII TWIANMYMXNET 8 (W YENEIINY WNXPX
LITLWFUMNHFQ FWJFX +TW KZWYMJW NSK'_}WR &T W §7 X ]&J

YT HEYEXYWTUMJX FSI MT\ YMJXJ WNXPX_ \XYJE% Y¢ N ;évlgﬁz SRAIE FHHZRZQFT
( U5 ( GZXNSJIXX FSI ( U 1NKJ GZXNS%%% '\'fl ! FYJNXT . X J R\F(STFKLJV\'/NXXPJ; 8JH
ARFWPJY WNXPX NS UFWYNHZQFW NS HexX I STRREETW JS[JS%)X VRUFRARS L

XUJHNKNH YAUJIX TK FXXJYX YT+TMWNHKEWSYMTW X JJUTXJI

NSKTWRFYNTS TS RFWPJY WNXPX FSI MT\ YMJA FWJ RFSFLJI XJJ

8JHYNTS ( U 2FWPJY WNXPX

( 4;*7;.*< 44+ (:77*39 7.808 (43(*397&9.438 &9 ,74:5 1*;*1

8(47 FNRX YT UWJIXJWI[J F MNLM QJ[JQ TK INUWXNKYNHEWRRS\ VW TIMMTZIXKNSNY NTS TK YMJ V
FHYN[NYNJX \MNQJ HTSYWTQQNSL JJUTXZMNRKTSRISYWRNPNTES VFUUFWXNBINFYJ GFQFSHJ
HTZSYJWUFWYA YAUJ TK FXXJY LJTLWFUMMNBYDFRAW IS TWINIM XY WM NXQUH WM UJIJHYNSL 8(47F
9MJ :8 LT[JWSRJISY NX YMJ RTXY XNLSNKNBHRSH YFIYISYSIXV U FWW~ BZATYNMIW NSKTWRFYNTS
JJUTXJI YT YMWTZLM NYX NS[JXYRJIJSYX NS KWFERUSRWSYFBW WNNA YROIWFSHIX XJJ 8JHYNTS
FXXNRNQFYJI GTSIX 9MJ JJUTXZWJ YT YMIKWERDPITABRIIT XN XQ FXUWNXMEB KWTR XZHM WNXP X
TK YTYFQ FXXJYX FSI NX MNLMQ” QNVZNKNLSNKNHFSYQ” NSHWJFXJ 8(47bX QNVZNINY" SJ

XPX_ FWN L KWTR F IJINFYNTS KWTR NYX

W N XNS
TNXPX HTSHISYWFYNTSX FWJ RTSNYTWJII YW, 39 XZWE ;YWAE M NSWRINSHTW KZWYMIW N
\NYM WNXP WI@IMPAS YAKI QNRNYX XJY TZY N WWAWIWMYT PR3 ZNESELIT X
U

8JHYNTS ( U 1INV.
YMFY YMJ ,WTZUPX WNXP UWTKNQJ WIJRFNSX FQNLSJI \NYM YMJ ,WTZ

JJ
PX WNXP

! 49-*7 2&9*7.&1 7.808 &9 8(47 8* 1*;*1

8(47 8*PX XYWFYJLNH WNXPX FWJ YMJ XFRISFXSYMIDSITRNW G MINXNVTZUY7 .&* NX JJUTXJII YT Y
WIQNJIX ZUTS YMJ TWLFSN_FYNTS IJKNSIJIWNXKMXS]JYMIZWITESI HIBHNQYWFYNTSX FX YMJ , W
FGT[J NS TWIIJW YT GJ FGQJ YT FXXJIXX FSI HTSYWTQ NYX WNXPX 8JJ

8JHYNTS ( U 8YWFYJLNH WNXPX KTW KZWYMJIW IJYFNQX

" &3> 49-*7 .3+472&9.43

3T TYMIJW RFYJWNFQ NSKTWRFYNTS NX WJUTWYJI WILFWINSL 8(47PX WNXPX UWTKNQJ TYMJ
( U 4YMIW RFYJWNFQ WNXPX
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&XXJY X ) AYMIW QNFGNQNYNJX

*RRGZLOO DQG RWKHU LQWDQJLEOH DVVHWHQVLRQ EHQHILW REOLJDWLRQV
B3URSHUW\ SODQW DQG HTXLSPHQW ,QVXUDQFH WHFKQLFDO OLDELOLWLHV
3DUWLFLSDWLRQV ; '"HIHUUHG WD[ OLDELOLWLHV

&DVK DQG LQYHVWPHQWY RWKHU WKDQ SURSWOWFLDO OLDELOLWLHY LQFOXGLQJ VXEF
DQGAdSDUWLFLSDWLRQV OLDELOLWLHYV

,QVXUDQFH WHFKQLFDO DVVHWYV ' 2WKHU OLDELOLWLHYV

1HW GHIHUUHG WD]J : 6&25 6( O DGGLWLRQDO LQIRUPDWLRQ

3HQVLRQ EHQHILW VXUSOXV RQAWKHdAdYDOXDWLRQ RIARWKHUdOLDELOLWL

o B ) &QYJWSFYN[J RIYMTIX KTW [FQZFY
2WKHU DVVHWYVY LQFOXGLQJ ORDQV UHFHLY,
DQGdWUDGH UHFHLYDEOHYV B%EQ%Y”QXS

6&25 6( O DGGLWLRQDO LQIRU

6&25 6( O DGGLWLRQDO LQIRUPDWLRQ
RQAWKHdYDOXDWLRQ RI DVVHWYV PHWKRGV RI YDOXDWLRQ

9JHMSNHFQ UWT[NXNTSX ) &SN TYMIW NSKTWRFEFYNTS

1RQ OLIH WHFKQLFDO SURYLVLRQV
/LIH WHFKQLFDO SURYLVLRQV

6&25 6( O DGGLWLRQDO LQIRUPDWLRQ
RQAWKHdYDOXDWLRQ RIAWHFKQLFDOdSURYLVLRQV

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868
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8TQ[IJSHA .. WIVZNWJIX 8(47 YT UWTIZHJ FSGBENTISTBNUFZFQHSHWNKMHY FSI TYMIW KFHYTWX
*'8 WJIUWJIXJISYNSL F RFWPJY [NJ\ TK NYX FSKJYWI XB0Q YN FBNDMNY NNK KXWEYXZBEXYFSYNFQQA
WIJUTWYNSL IFYJ O9MJ 8TQ[JSH” .. WILZQFXNZRX YWIGXNRFIIJYNMMI*BTXY RFYIJWNFQ KNSFSH
NSHQZIJ FXXJYX [FQZJI FY YMJ FRTZSY KRTW W\ YMIA WTZQIFSU **& WJILZQFYJI JSYNYI
JJHMFSLJI GJY\JJS PST\QJILJFGQJ \NQQNSEXYEWUYNNXSXS FMS] AMWIRISX ZWFSHJ WJIXJW[IX W.
QJSLYM YWFSXFHYNTS FSI QNFGNQNYNJIX WOZBYNYL WNJIWIRTSOSW R S WI \MNHWFYNTSX YMJ K
YMJA HTZQI GJ YWFSXKIJWWJIlI TW XJYYQXNSFBHOIFD PBIXYWEZREIG®E NSYFSLNGQJ FXXJY
\NQQNSL UFWYNJX NS FS FWRbPX QJSLYM YWKISHH YGNBS KN FIQNFBXTES IQNK GW® NIY KB KI X

FWJ STY FIOZXYJI YT YFPJ FHHTZSY TK YMJ HWJINY XYESINSL TK_YMJ :
WIUTWYNSL JSYNYA 9MJ HTSXTQNIFYJlI JHTSTRNH GFQFSHJ XMJJY

UWJUFWJI ZXNSL YMJ XFRJ UWNSHNUQJX FUUQ!
IMI IJYFNQX TK YMJ [FQZFYNTS UWNSHNUQKNXSFOSHQARQI XNYSFYWRISBX NEXHQIANBINGII NS 8IJHYN
YMJ INKKIJWJISHJIX GJY\JJS YMJ [FQZFYNTS RQQ SRINYUQUNXFRSINSMWXLWIUODWNIFQFSHIX FSI YW
NS YMJ KNSFSHNFQ XYFYJRJSYX FWJ TZYQNSXIZRS YTKMNS HMFHTRWFS® YWFSXFHYNTSX FWJ J

'S YMJ *'8 GTYM FXXJYX FSI QNFGNQNYNJXMW JOF KN 8L YYWII N® KTW RS | GZAR BIXKWI UWJIXISY
FWJ WJHTLSN_JI FY RFWPJY HTSXNXYJSY [FXQUZMY NBINHM RIUTERWINKY BYJ YMXJJ &UUJISINHIX
[FQZFYNTS KTW XTQ[JSHA UZWUTXJIX 8(47BK OBFSY BYYWHHRBIWMK YMJ *'8 FWJ NSHQZIJI FY
\FX UWJUFWJI GFXJI TS YMJ FXXZRUYNXSHYMNFS® YWMOLIJWMZW ARSYM F HQJFW WJIKJWJISHJ
FOQQ XTQT JSYNYNJX \NQQ HTSYNSZJ FX LUNYSUNBTSMBIWSHME UYN B JNYOWFNSWEL YMJ [FQZF)
UWJUFWFYNTS TK YMJ HTSXTQNIFYJI FSIZ)QJJLIF'QNBS"QN_]J(&H’XD lKZ\I\SEISFNN)FQ
XYFYJRISYX 8(47 ,WTZU UWJIUFWJIX HTSXT KNS
XYFYJRISYX NS FHHTWIFSHJ \NYM .SvyJws$% "Hn‘oévl‘f BW73(LV'T] VPLHFYNTS KTW XTQ
X, ESJW YMIW QNFGNQNYN,

BYFSIFWIX .+78 8(47 8* UWJUFWJX NYX KY\I '\é%'}‘\l QQXWW%W5§
FWISHM &85 GJJSTFUUQNJI HTSXNXYJIJSYQ~ G~ 8(47 ,WTZU

NSHQZINSL YMNWI HTZSYW~" ZSIJWYFPNSLX 9 M.
IMJ UWIUFWFYNTS TK YMJ *'8 WIVZNWJIX RWIQEYRISNT BT4RFPINKIWSHREIII NS YMJI WIQJI[FS
OZILRJISYX FXXZRUYNTSX FSI JXYNRFYJX )MIXY FKRSHY YMJIFWJIUDWYBXK NS &UUJSIN] " FS
FRTZSYX TK FXXJYX FSI QNFGNQNYNJX FSWIFMNSHNSOZSHYNMEXHQYMKZWIX, WTZU \NIJ NSKT
2FSFLJRJISY WJI[NJ\X YMIXJ IJXYNRFYJIJX FSI FXXZRUYNTSX UJWNTINHFQQ~"
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I9IMJ YFGQJ GJIQT\ UWJIXJISYX YMJ FXXJYX TK 8(47 ,WTZU FX UJW *'8 YTLIJYMJW \NYM WJIKJ\
JJUQFENSNSL YMJ [FQZFYNTS GFXJX FSI RIYMTIX ZXJI KTW 8TQ[JSH"d.. UZWUTXJX

8(47 ,WTZU

8(47 ,WTZU

&XXJYX FX FY )JHIRGJIW «'g
.S *:7 YMTZXFSIX 8TQ[JS 8JHYNTS
,TTI\NQQ )

YJIKIWWII FHVZNXNYNTS HTXYX )
SYFSLNGQJ FXXJYX )
YIKIWWII YF] EXXJYX )
)
)

5JSXNTS GJSJKNY XZWUQZX
SWTUJWY~ UQFSY FSI JVZNURJSY MJQI KTW T\S ZXJ
_S[IXYRJISYX
SWTUJWY~A TYMJW YMFS KTW T\S ZXJ
S5FWYNHNUFYNTSX FSI WJQFYJI ZSIJWYFPNSLX
*VZNYNJIX
"TSIX
(TQQJIHYN[J .S[IXYRJISYX :SIJWYFPNSLX
YIWN[FYN[JX
YJUTXNYX TYMIJW YMFS HEXM JVZN[FQJSYX
AYMJIW NS[IXYRJISYX
&XXJYX MJIQI KTW NSIJ] QNSPJI FSI ZSNY QNSPJI HTSYWFHYX
1TFSX FSI RTWYLFLJIX
1TFSX TS UTQNHNJX
1TFSX FSI RTWYLFLJX YT NSIN[NIZFQX
AYMJW QTFSX FSI RTWYLFLJX
7INSXZWFSHJ WIHT[JWFGQJX )
3TS 1INKJ FSI -JFQYM XNRNQFW YT 3TS 1NKJ
3TS 1NKJ JJHQZINSL -JFQYM
-JFQYM XNRNQFW YT 3TS 1NKJ
INKJ FSI -JFQYM XNRNQFW YT 1NKJ JJHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI
-JFQYM XNRNQFW YT 1NKJ
INKJ JJHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI
INKJ NSI1J] QNSPJI FSI ZSNY QNSPJI
YJUTXNYX YT HJIIJISYX
SXZWFSHJ FSI NSYJWRJINFWNJX WJIJHJIN[FGQJIX
7INSXZWFSHJ WIHIN[FGQJX
7JHIN[FGQJX YWFIJ STY NSXZWFSHJ
4\S XMFWJX
&RTZSYX 1ZJ NS WIXUJHY TK T\S KZSI NYJRX TW NSNYNFQ KZSI HFQQJI ZU GZY STY ~JY UFNI
(FXM FSI HEFXM JVZN[FQJSYX )
&SAN TYMJIJW FXXJYX STY JOQXJ\MJIJWJ XMT\S )

3.3 +b 22%$32

— = |~ [~ [~ |~ [~ |~ |~ |~
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8(47 ,WTZU

8(47 ,WTZU

&X FY )JHIJRGJIW (TSXTQNIFYJI
S *:7 YMTZXFSIX x'g +78 YNKKJIWJISHJ
,TTI\NQQ

SYFSLNGQJ FXXJYX
3.3 +D(-3 -&(1+$D 22$32

T FQZFYNTS KTW XTQ[JSHN UZWUTKIODRUFWNXTS \NYM YMJ [FQZFYNTS
SYFSLNGQJ FXXJYX NS YMJ *'8 wWIuwJIxJs YW BIb¥ M yid KINSyS SILNE Qid KB WXI RIS Y X

YMFY HFS GJ XTQI XJUFWFYJQ" FSI \MIWJ F [FQZEKEWM X MIr WFRUT W ENRNQFWNTS TK F [FWN
FXXJYX HFS GJ IJWN[JI KWTR VZTYJI REWP I )Wt J§ (NP RHY NEK REMWIFYIX GFQFSHI XMJJY N

'S NYX *'8 8(47 WIHTLSN_JX YMJ KTQQT\NIL NSV NGHNERAIFXXRY Y Manw

REWPJY [FQZJ +TW KZWYMJIW IJYFNQX TS .+78 GFQFSHJX FSI [F

A A YT LTTI SYFSLNGQJ FXXJYX UQJFXJ
1QTAIPX XTSINHFYJ UFWYNHNUFYNTSX Sqf wxﬁ\&%i&fgﬁj\;\lwwNTs )THZRJSY 8JHYNTSd
OMJ X"SINHFYJ WNLMYX JSYNYQJ 8(47 YT ZB13WHWN YRy SIZKNSBXEKNAQWIVEMIRISYX 3TYJd 0

[FWNTZX 1QTAIPX XASINHFYJX NS YMJ SJIIY QIFWiTW RIENMEESE NG OM IPIX W M Y X
FWJ YWFIJI YMWTZLM F WJLZQFW FZHYNTS UWTHJXX TWLFSN_JI G~ YMJ
8THNJIYA TK 1QTAIbX “SIJW .+78 LTTI\NQQ WJIUWJIXJIJSYX YMJ KZYZWJ

FWNXNSL KWTR FXXJYX FHVZNWJI NS F GZXNSJX>
IMWTZLM YMJ FZHYNTS UWTHJIXX JINXYNSNXINTNHAFYHRARSIVWNK RWMIFEE XIUFWFYIQA WIHT
YT WIFQN_J FS” [FQZJ FYYFHMII YT YMJ INKIKWKIEQ XK FRQFHWZzREZWK YIK NMJNNWRISY ,TTI\
WNLMY YT UFWYNHNUFYJ TS F YWFIJI X*SINMGEYIgGKFW WICXNWEI G BRIWWRKHOKd  TK YMJ )JIQJ
FHHTZSY O9MJ FZHYNTS FQXT JSFGQJX UFWYNHNUFSYX YT LFNS FHHJXX YT
XASINHEFYJX \MIJWJ HFUFHNY~ NX F[FNQFGQJ“YMJW NSYFSLNGQJ FXXJYX WJYFNSJI ZSIJW *'8
WIQFYJI NSYFSLNGQJ FXXJYX '8 NSXZWFSHJ

. SKTWRFYNTS TS YWFSXFHYNTSX RFIJ NX WYOANINIXFEYNMWE Y F M WZHYNTBYNTS X
FSI NSHQZIJX YMJ [TQZRJ TK HFUFHNY” RFYHMJI YMJ WJQJ[FSY YJSIJW

UWJRNZR KTW JFHM XASINHFYJ FSI YMJ EfMWREIS\INYMYWM NGMABRLNGQJI FXXJYX FWJ HF

FHMNJ[JI KTW FQQ HFUFHNY”* YWFSXKJWWJFNEZ2RERFEIHYRTWYN_FYNTS FSI NRUFNWRJSY (
GJY\JJS YMJ *'8 FSI .+78 [FQZJ NX IWN[JS G~ F

9MJ RFWPJY [FQZJ TK XASINHFYJ UFWYNHNWEYNTISNGYEFX GOMBYIXMEGONXME XTQI XJUFW
GEXJI TS YMJ WJIXZQYX KWTR QFYJXY YWFREHRX d RNWQNHBN[EQ BCWRVI[FQZFYNTS TK WJY

XASINHFYJXP HFUFHNYNJX YMJ QFXY YWFIREWRWFLEQUW NHIHVEXFZ XK *TM  dRNQQNTS
TYMIJW HFXJX FS FSSZFQ F[JWFLJ TK YWFIJI UWNHJX \FX ZXJI \NYM FS

FIINYNTSFQ INXHTZSY NS TWIJW YT YFPJ NSYT FHHTZSY UTYJSYNFQ KTWHJI
XFQJ HTSINYNTSX YMJ NQQNVZNINYA TK YMJ RFWPJY FSI \MJS FUUQNHFGQJ
YMJ ZSHIWYFENSY”? TK UFWYNHNUFYNTS GJATSI YMJ HTSYWFHYZFQ JSI IFYJ

:8 NSXZWFSHJ QNHJSXJX *:7d dRNQQNTS

IMIXI FXXIYX WIUWIXISY YMJI [FQZJ TK NSXZWFSHJ QNHJSXJX FSI XZwWUQZzZX
QNSJIX FZYMTWN_FYNTSX MJQI G" 8(47 YMWTZLM NYX :8 XZGXNINFWNJX YT
\WNYJ NSXZWFSHJ GZXNSJXX NS [FWNTzZX XYFYJX

9MJ RFWPJY [FQZJ TK YMJ QNHJISXJX KTQQT\X FS J]YJWSFQ [FQZFYNTS
\MNHM \FX GFXJI TS XNRNQFW YWFSXFHYNTSX .Y \FX UJWKTWRJI \NYM YMJ
FXXZRUYNTS YMFY F XFQJ TK FS NSXZWFSHJ HTRUFSA NX XYWZHYZWJI FX F
AHQJFS XMJQQ4a YWFSXFHYNTS RJFSNSL YMFY ST JINXYNSL ZSIJW\WNYNSL
WNXP NX YWFSXKJWWJI
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8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIRGJIW (TSXTQNIFYJI
.S *:17 YMTZXFSIX *'8 .+78 JNKKJWJISHJ

4\S ZXJ UWTUJIWY~

.S[IXYRJISY UWTUJIWY”
3.3 +B/1./$138

yFQZFYNTS KTW XTQ[IJSHA UZWUTXM]JX[FQZFYNTS RJYMTIX FUUQNJI NSHQZIJ F F

WJ FS FHYN[J RFWPJY KTW X
5WTUJwy~” UQFSY FSI JVZNURJSY WJKJ ? w WTL'J\l\f(\NYE\IJX TS QIXX FHYI
INXYNSLZNXMJI NS YMJ *'8 GJY\JJS UWTUJ J HFUNYFON FYNTS |
8(47 FSI UWTUJIJWY”A TYMJIJW YMFS KTW T\SZ '5 -E(WJQNFGQJ IXYNREYJX

SWTUJWY” MJQI KTW T\S ZXJ WJIQFYJX uwﬁfklffWNQV\JWf*&ZMQHQSLJXN%%ﬂSGAQJFXJ FSI TYMJ)
8(47 FX TKKNHJIX TKKNHJ KZWSNYZWJ FSUTX¥N@RISE" FFY JQVAFQRINENIISHI XZHM FX HZW
KN]YZWJX FSI KNYYNSLX .Y FQXT NSHQZzIINBWIRWYWwYW TKUIW NI Xz NS z8¥Mpdw XFRJI QTHFEYNTS
HTSXYWZHYNTS 9MJ UWTUJWYNJIX MJQI GAINXIBTZSYZ WEYIXH KR IWIK@XHY HZWWJISY RFEW
NS[IXYRJISY UWTUJWY” HTSXNXY TK TKKNHXPFEPWYFNRY " AYNEMISERTZSY FSI YNRNSL TK YMJ

1JFXJX FWJ WJIJHTLSN_JI TS YMJ GFQFSHJ (ANRIUW WXN K a8 NINVY M KYZMI [FQZFYNTS

FXXJYa KTW QJFXJ HTSYWFHYX FSI FX F NE?}WMNGQ(M@SF’SWWQWW%FWMRJSYX
UWJIXJISY [FQZJ TK KZYZWJ QJFXJ UF"RISYX _INLMY TK ZXJ FXXIYX_ FWJ

NSHQZIJI NS YMJ GFQFSHJ XMJJY QNSJ NYJ%WJM%WZQ\' {3 WPRIWI 8 (47 FWJ HEWWNJI NS YMJ
ONFGNQNYNJX FWJ NSHQZIJI TS YMJ *'8 N¥ ﬁJRaJ+ FEsHNFE T’fNFGﬁ EHHZRZQFYJI

(_.T1

JJUWIHNFYNTS TK YMJ WNLMY TK zXxJ FxxJPRERNWR %VAVJQXYX&/ WJSHJ GIVIIIS
QJFXJ QNFGNQNYA NS FHHTWIFSHJ \NYM YWJXJW\{(’\&W f3 MYV [f@%\}: WJTﬁJVﬁwlr’WTUJWY
FWJ WIHTLSN _JI NS YMJ NSHTRJ XYFYJRIsYNIMY KPNs TYrX NRWNEKS ~ HTSXNXY

QJFXJI TKKNHJ XUFHJ ZXJI GA YMJ WTZUIN)ﬁ'in)&JjFN(%XY%%ISTFMYE YMJ HTSXTQNIFY

JVZNURJISY +TW KZWYMJIW IJYENQX TS QJFXJIpf KQQ/WJJWWP!JW‘]:NQYXT TYMJIi 78 GFQFSHJX FS
CSN[JWXFQ 7JLNXYWFYNTS )THZRJSY 8‘]HWH'T$JQNTUJNNY3’\TY‘EJ)©FYSTY YMJ JVZNURJISY uQJ
HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX 3TYé¢l|[MN%("#@"WQﬁﬁ*PWﬁ(Yﬁ)FéJ)’?(HZRJSY 8JHYNTSd

&QQ UWTUJWYA NX [FQzJI FY REWPJY zxnNsUTEBHURMNIFXHY S NS W\PZJ&YF* :WWSYX 3TvJd
KN[J "JFWX JFHM NS[IJXYRJISY UWTUJWYA l\?ir OJHV Y% I\TéJ‘?WJ #Jé?:FQSA JVZNURJS
TK NYX RFWPJY [FQZJ GA FS NSIJUJsIIsY! FURW, TYVV)S'H JFQ JXYFYJ NS[IXY
JJUJWNJISHJ NS YMJ QTHFYNTS FSI HFYJLTW/Q%‘E VWJWé%J'&Z{WH"YJVVJWT:'LHWWFYNTS TS YMJ TL
FXXJIXXJI FSI FUUWT[JI GA YMJ XzUJw[NXPMWFRLEIRIREX It W

&SSZFQQA YMJ FUUWFNXJI RFWPJY [FQZJ NX ZUIFYJI GA YMJ XFRJ

NSIJUJSIJSY FUUWFNXJW FHHTWINSL YT HMFSLJX NS YMJ QTHFQ RFWPJY

FSI TW YMJ UWTUJWYAbPX WISYFQ FSI YJHMSNHFQ HTSINYNTSX
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(TSXTQNIFYJI JHTSTRNH GFQFSHJ XMJJY FSI HTRUFWNXTS \NYM YMJ [F
NSdYMIdKNSFSHNFQAdXYFYJRJSYX

'SIJW .+78 FQQ RFYJWNFQ JSYNYNJIX T[JW\NMMHSIT SREY IMADE GI FXWXW TR FSNIQNFGNQNYNJIX &
KZQQA HTSXTQNIFYJI 9MJ ,WTZUPX NS[JMIRUSNE NS JFXRTISHNKZNXFRFEISFLII G~ 8.5 TW N
WIHTWIJI ZXNSL YMJ JVZNYA RIYMTI &XXTMNFYJXH FRAUF SINRUFSNJIKZREOA HTSXTQNIFYJI TW
\MNHM YMJ ,WTZU JJIJWHNXJIX XNLSNKNHFSRJINSKOQNS HIMG Y8 SHSHTSHONRAOSKWQNIFYJl KNSF:
OTNSY HTSYWTQ 8NLSNKNHFSY NSKQZJSHJIJWUSINHQ @M T HISZIMKQWWEL WS JXWTRIBYX TK YMJ
T\SX INWJHYQA TW NSINWJHYQA GJY\JJS \NNMNS S(K7TZWKXBSINSL

[TYNSL WNLMYX ‘ZXNSJXX [ISYZWJIX \MIWJ YMIWJ NX OTNSY HTSYWTO FWJ . |
FHHTZSYJlI KTW ZXNSL YMJ JVZNY~A RIJYMTI "é &F&ZJJS\TW(?@WYNN\HEIX SX NS YMJ *'8 WJU

NII:iRYJJ'ZSIJW YMJ 8TQ[JSH
%\MKF&\‘T—S\F XYFYJRJSY
Y

JXYFYJ JSYNYNJIX FWJ KZQQA HTSXTQNIFYJI FY\Wh R R YF %&&%LW R4y ATK YMIXJ ZSH
RIJYMTI 9MJ STS HTSYWTQQNSL NSYJWJIXP 'JN"SYFR érgf( Ny &

NS[IJXYRJISY KZSIX NX UWJIXJSYJI NS a4YMJ§v' r\I‘bRi YN R4 F §
NSYWFLWTZU GFQFSHJX FSI YWFSXFHYNT TxR 2( é"l.FVWJ NS %\?9“&' SIJWYFPNSL
NSYJWHTRUFSA YWFSXFHYNTSX FWJ JQNRN YM .+78 TQ[ISH"d..

T 3T

8(47 ,WTZUPX HTSXTQNIFYJI JHTSTRNH GF@?—‘%HKZ M YA NLYEMRYF
ZXNSL YMJ XFRJ UWNSHNUQJIX FX KTW M2 LAY P P N S F REVENNES  UQJIFXJ WJIKJV
KNSFSHNFQ XJHYTW NSXYNYZYNTSX TYMJW \P‘f%ﬁ'gVFW‘jTl\‘? 3&"\9\?@3@3 U 3TYJX
\MNHM \TZQI WIVZNWJ F HMFSLJ NS YmJ HTER? ﬁ\"Nn@ré‘YR':J\@ng‘] Nypd U BHTUJ TK HTS

Ffu
8(47 .S[IXYRJISY 5FWYSJIJWX 8.5 NX FS NS[YXYHIBXI REEWLYIRY YA IANMIR NTSX

155, +78 GFQFSHIX FSI [F
W

# (&8- &3) .3;*892*398 49-*7 9-&3 5745*79> &3)d5&79.(.5&9.

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIJRGJIW

.S *:7 YMTZXFSIX

(TSXTQNIFYJI
.+78 JNKKIWJISHJ

*VZNYNJIX

'TSIX

(TQQJIJHYNI[J NS[IJXYRJISYX ZSIJWYFPNSLX

YJWN[FYN[JX

JJUTXNYX TYMIJW YMFS HFXM JVZN[FQJSYX

4YMIW NS[IXYRJISYX

(FXM
3.3 +D(-5$23,$-32D -#D" 2°

yFQZFYNTS KTW XTQ[ISHMN UZWUTXJIX

.S[IXYRJISYX NS YMJ *'8 NSHQZIJ KNSFSHNNSFXXNF® KZXM ¥ XFQZINEZNNSL VZTYJIl UWNHJIX
GTSIX HTWUTWFYJ GTSIX LT[JWSRJSY GTS[XWSRNEXHZIWIW IS TRSIXFLISHA GTSIX HTWUTW
HTQQFYJWFQN _JI XJHZWNYNJX HTQQJIH FX[IX M YXWRURYN IS KIMRUBA XS LXTW HTQQJIHYNI[J
IIWN[FYN[JX ITJUTXNYX TYMJW NS[JIXYRJSNXNNVRBYIN[IKEISSEFSNSRKQWSXYWZRISYX KFNW [FQ2Z
QNSPJI XJHZWNYNJX FSI 85;X FSI HFXM $T4INNMMIWSUYZGMNXMESGNI [FQZIX TW [FQZJIX GF
FXXJYX NS NSIJ] QNSPJI TW ZSNY QNSPJI KBSIKSYIJWSFQ FSI JJYJWSFQ JJUIJWYX ZXNSL TGXJ

9MJ JHTSTRNH [FQZJ TK KNSFSHNFQ FXXJY XK YWNZAY JAWIWKWBEKIN S FHBNFHRRWPIYX KTW NIJSY
KNSFSHNFQ RFWPJY NX IJYJWRNSJI G WJIKIWJIBEHINQFGUZIT YYMRRWRQY\SSL [FQZFYNTS RJIJYM
UWNHJX FY YMJ HQTXJ TK GZXNSJIXX TS YM@WEITWITWRKRGLP IFY Y WONEH XEYNNST SH ¥FMW[I RFWPJYX K
HTSXNIJWJI FX FHYN[J RFWPJY UWNHIX NKFYMIXYRTBYIX UWNHIKQUWYWFINMHNKNH KFHYTW X
WJUWJIXJISY FHYZFQ FSI WIJLZQFWQ”" THHZ\OWHNSYN TS REXFHMYNXINYYMFYTOWRI TW QJ[JQ T
FIFNQFGQJ KWTR F XYTHP JJHMFSLJ I1JFQJW TNWRWSRUMWHM YMJ NSUZYX FWJ TGXIW[JI
ATYMJIW RTIJQX GFXJI TS RFWPJY NSUZYX FSI
ARTIJQX ZXNSL NSUZYX \MNHM FWJ STY GFXJI TS T
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&X 8(47 NX WIXUTSXNGQJ KTW IJYIJWRNSNSSE YWINUIXHTWTFRNHXAFQZXI FIKXI MYWT XX HZWWJSH" X

NS[IJXYRJISYX WJILZQFW FSFQ"XNX NX UJWKRTWRUEXT)EWVIWE WY M AEIWNRIXWFY I X\FUX Y-

WIHIN[JI KWTR YMNWI UFWYNJIX FWJ WIFKKNSFSRNFK OMNFENWANTYKIRAWR UMY [FWNFGQJI NSYJ\

[FQRZJ 9MJ FSFQAXNX NSHQZIJX NS[JXYRJISYX &IINYNTSFQQ” NS TWIJW YT MJILJ

NF WJI[NJ\ TK UWNHJ HMFSLJX RFIJ NS YMJWJXY)&)SE@NFEIB(S]IEL\BIQ%H‘]WYFNS JGYX NXXZJI N

YAX Y IR X NSYT HWTXX HZWWJISHX X\FUX \MNHM J]JHMFSLJ "
HTZUTSX TS YMJ STYJX KWTR :8) YT *:7

NN WILZQFW WJI[NJ\ TK UWNHNSL IJ[NFYNTSX GJY\JJS IFY\E JJHJIJINSL
JL

UWJIJKNSJII UWNHNSL YMWIXMTQIX Udw NN RSNV NE G40 TEsY MI XAFUX NX TGYFNSJ
L7 &Y RS E W A NX CEXJI TS REWPJY NSUZYX

NNNWJI[NJI\ FSI FUUWTI[FQ TK J]YWFTWINSFV\F\H[I-IF'QZZSFW)NTBSI-FFIQFENJ(X EWIHJIXXJIX YMJIXJ YMNW

HMJIHPJI KTW WIFXTSFGQJSJIJXX FLFENSXY NSYJWS|
I9IMIJ WTZU RFA HTSHQZIJ YMFY UWNHJIX WJIHIN[JI KWTR YMNWI UFWYNJX FWJ

STY WJIJKQJHYN[J TK HZWWJSY RFWPJY HTSTNARWSIXHZ®W W MSTEKY HNTSSW W FHHIYKX

8(47 RFN WJVZJIXY FIINYNTSFQ UWNHNSL WZA¥Y IXZWWMFEXYR'FHNSXIHSK XKAW\FWI HZWWJISHA
1J[JQTUJI [FQZFYNTSX 8NRNQFWQ" YMJ TYWWHRQ® R UIFZANI HIWKFWSNLS JJHMFSLJ GFQFS
ITJWN[FYN[J NS[JXYRJSYX ZXNSL NSYJWSFQ TFQIRY NYINPF ¥ IWWMISNKZEH BN KIFFSHZWWISHNIX T
TGXIJW[FGQJ RFWPJY IFYF HTSYWFHYX FWJ WJIJHTWIJI FY YMIJNW KFNW [FQZ
SVZNYNIX G” GFSPNSL HTZSYJWUFWYNJX ZXNSL RFWPJY NS

+TW ZSQNXYJI JVZNYA NSXYWZRJISYX YMJ (RRITRUUNTES S 45 vMRWIX LWESYJI G* (T[-
FHHTWINSL YT HTRRTSQ” ZXJI [FQZFYNTS YJ$-|MSNVN$XHTSSJHYNTS \NYM YMJ XJYYQJRJISY
FSYJI F HFQQ TUYNTS YT 8(47 TS YMJ XMFWJX
'TSIX LT[JWSRJSY HTWUTWFYJ XYWZUW&WJJITﬁTNQX UJW XMEWJ ESI KTW F UJWNTI
HTQQFYJWFQN _JI XJHZWNYNJX JJJWHNXJ UWNHJ NX XZGOJHY YT FRJSIRJSY ZSI

BYWZHYZWJI UWTIZHYX TYMIW YMFS XJHZWMd HHR RN TS N T [YWERXEKYWFGQJ YT FS™ ¥
FLISHNJX KTW \MNHM YMJ RFWPJY NX HTSNIIWHIFRQYNG(4HA GTV\R\ﬁ Ff YMJ YWFESXNYNTS
YNJWd FSI YNIJWd HTWUTWFYJ 136Y UWNTEYY XU FMEMRIMYQUINWSK oFYNTISUYNTS NX WJIHT
NSI1J]Jl LT[JWSRJISY FXXNRNQFYJI GTSIXx PSXYXYIRNRX T YFEWNWIFRKPIFX IYIWRNSJII G* F<

NS[JXYRJISYX FWJ [FQZJI GFXJI TS RTIJQX YW UFMW s SERYMSAR FIS 'y M TUYNTS FX
JIYIWSFQ JJUIWYX ZXNSL TGXIW[FGQJI RFWPB¥ NSHYZY¥ .7 dRNQQNTS *:7 RNQONTS

(TQQJIJHYN[J NS[IJXYRJISYX ZSIJWYFPNSLX
+TW XTRJ HTQQJHYN[J NS[IJXYRJISY KZSIX ZAFEXWXFBI HEIIM HWVSZINRNFHQ JFRSQY24

NX IJYIJWRNSJI GA WIKIJWISHJI YT [FQZJIX GI§$<4J-} T B NRX YWY UERY BKNSNYNTS TK HEXM
NSYJWSFQ FSI J]JYJWSFQ JJUIJWYX ZXNSL T EQd REWEPN YNSYZ Y% wIMk 31X \MNHM RIF:
JHTSTRNH [FQZJ TK MJILJ KZSIX RFSFLJI HFY We 3§ FW AR Xs NS FGRNX Fsi xMTWY YIWR 130
TS YMINW SJY FXXJY [FQZJ 3&; FX IJYIJWRNRM N[ I RESZXUNY X 4K Qixx YMFS YMwWJJ R
RESFLIWX 9MNX 3&; NX FZINYJI WILZQFWQRE Yy %]llﬁzﬁ‘v\ﬁ%%%bQQ IJUTXNYX NSHQZIJ FRTZSY
JIWN[FYN[IX FXXJYX FSI ONFGNQNYNJIXSXYNYZYNTSX YMFY MF[J F REYZWNY" IFYJ TK |

O9MJ HFWWANSL [FQZJ TK IJUTXNYX FUUWT]INRFYJX
&QQ IJWN[FYN[J NSXYWZRJISYX FWJ HFWWNJI FX FXXJYX \MJS YMJ JHTSTRNH

[FQZJIJX FWJ UTXNYN[J FSI FX QNFGNQNYN{X RMISWNX TEBTSNRAN YAMZIKFQZFYNTS NS
FWJdSJLFYNI[J XYEYJRJSYX

IMI WTZU ZXJIX YMJI KTQQTI\NSL IJWN[FYN[IMNSPDFQEUERNITSXRYIYMVIIEHUQNX YT KNSFSHNFQ |
JIJUTXZWJI YT [FWNTZX WNXPX NSYJWJIXY WFEFY3 XNFIXX SRITYW YRR KXW NSWNHRI X #7381 WOIMD WJIHQF XX
JXYFYJ NSINHIJX KTWJINLS HZWWJISH”" KTW\RWSI[ JIXZWRH B F X H FFSILX QI X TWYWFRY XKWTR YMJ IN
HFUX FSI KQTTWX FSI UZYX FSI HFQQX TS N8XQWKE$HHI QNIRNISKIHINZVBX YRNIXYMBXI ZXJI NS Y M.

XYFYJRISYX 9MJ WIHQEXXNKNHFYNTS ITJX STY
+TW XTRJ IJWN[FYN[J KNSFSHNFQ NSXYWZIRPR/ﬁ:YS)ﬁ_JLkWIgﬁFV\QI\JrQF V@IEIXW&SHE glquZIJI NS YI
&YQFX HEFYFXYWTUMJ GTSIX YMIJ JHTSTRNIQM PENX B I WRNM I‘_JIIIL e IJ|FYJLTW" 1ZJ YT UWJ

TS RTIJRX UWJUFWJI G” NSYJWSFQ FSI X]J)’Js ﬁ?@TS’&WW\G Xa YA NP EXXIYX NSHQZINSL QTH
TGXJW[FGQJ RFWPJY NSUZYX

+TW KZWYMJIW [JYFNQX TS .+78 GFQFSHJX HQF
(FYEXYWTUMJ GTSIX RIYMTIX FUUQNJI YT NS[IXYRJISYX UQJIFXJ WJIKJ\
(FYEXYWTUMJ GTSIX FWJ [FQZJI ZXNSL F HZROOAVP Y NTSI Y2 RIENX 8JHYNTSd U 3TYJX
RTIJQ YMFY NX GFXJI TS F HTRGNSFYNTS Kiks RENAIY WFIZRSSWK YMIJd O @HHTZSYNSL
JIYISY YMFY YWFIJX NS YMJIXJ NSXYWZRISYK KNS FRHKMIG FRIIMRYBXY YT UMY ) JWN[FYN[J NS
RTIJQNSL YTTQX 13[JQTUJII GA YMNWI UFW Y )XW S IUMEDLMI 3 W7 L FQUZBY X

& XNLSNKNHFSY HFYFEXYWTUMNH J[JSY :8 TW (FSFINFS JFWYMVZFPJ TW F
:8 SFRJI XYTWR TW F *ZWTUJ \NSIXYTWR YMFY THHZWX IZWNSL YMJ
HT[IJWFLJ UJWNTI TK YMJ WJIJXUJHYN[J GTSI \TZQIl QJFI YT F HMFSLJ NS
YMJ KFENW [FQZJ TK YMJ IJWN[FYN[J NSXYWZRJSY
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8(47 ,WTZU

8(47 ,WTZU

&X FY )JHIRGJIW (TSXTQNIFYJI O

.S *:17 YMTZXFSIX *'8 .+78 JNKKJWJISHJ
7INSXZWFSHJ WIJHT[JWFGQJX

3TS 1NKJ

INKJ

JJUTXNYX YT HJIJSYX

.SXZWFSHJ FSI NSYJWRJINFWNJX WJIJHJIN[FGQJX

7TINSXZWFSHJ WIHIN[FGQJX
3.3 +b(-241 -"$D3$"'-(" +b 22%$32

"FQZFYNTS KTW XTQ[JSHA UZWUTXJI .+78 NSXZWFSHJ FSI NSYJWRJINFWNIX W.

.SXZWFSHJ YIJHMSNHFQ FXXJYX FWJ GFQF%.}%S%W@@;ﬁé&YAJ\)ETN@M%F%W'HSHESYWFHYX N
J{j FWJ FRTZSYX QN(

FSI INWJHY NSXZWFSHJ HTSYWFHYX

é/\/J [FG

0 g3y - WI1ZJ KWTR WJINSX
UWT[NXNTSX 9MJ HFQHZQFYNTS TK YMJ 8 J g'. J) }jg g]§' éJWﬂ%%(JJXYYgJJ":J
FSI WNXP RFWLNS YFPJ NSYT FHHTZSY FQ?_{ Q% \ﬁ ,\Yﬁgs A sn—Lr]J KTW WJIHT[J
YT JINXYNSL NSXZWFSHJ FSI WJINSXZW ﬁi\y M¥ V%Jl@l WPJY[FQZJ
UWJRNZRX GJSJKNYX FSI JJUJISXJIX U R Y < MJ
NRUQJRJISYFYNTS TK .+78d YMJ HFEYJIBTIW A48 WINSKXZWESHI WIHIN[FGQJX GFQFSH
WIHT[JWFGQJX ST\ JSHTRUFXXJX GTYM WJINGXZINSHIIWHITBY WHFHWW MHI®RX MJIQI NS FHHTW
FSI NSXZWFSHJ HTSYWFHYX NXXZJI FQTSL S\WXYWF B KJ THMNFYW EWIH IN[FG QI X
GFQFSHJX FSI WJQFYJlI KZSIX MJQI (TSXJVZJSYQ”A I1ZWNSL YMJ

YWFESXNYNTS YT YMJ *'8 HIJWYFENS GFQFSHJIX RWIWWNITHS AXKKMNNYAMNT[SFQZFYNTS
7INSXZWFSHJI WIHT[JWFGQJX NSAdYMJdKNSFSHNFQAdXYFYJRJSYX

U I, FGTJJ . YJ F HEXM KQT\X F

7INSXZWFSHJ WIJHT[JWFGQJX HJIJI YJHMS?\ﬁijJSBS A@ﬁ%p&y sl)LY JWFXSGE)NYNJX Q&X E W

JXYNRFYJlI FRTZSYX \MNHM FWJ WJHT[JWr_F\ﬁ,‘ ‘N J gg 5 ,J HEXM KQT\X ZX
I'X Fll—'%)]_:_]' %%’Y WJIHTLSN_JI

§
ELAN

HTSYWFHYX WJYWTHJXXNTS NS WIXUJH %
SBRN, b

WIUTWYJI ZSIJW WINSXZWFSHJ QNFGNQNYI\éﬂ] X YT YMJ [FQZJ TK IJUTXNYX YT HJIF

7INSXZWFSHJ WIHT[JWFGQJX NS YMJ *'8 FWIOHKYRZDEXN MT2¥ME G IPKKIEWRNRE HF KINK S KM NN
YMJ XFRJ RIYMTITQTLA XAXYJRX FSI UWTHWKIINEC QAN &SR MY MRIENJFXXNKNHFYNTS TK |
QNFGNQNYNJIX XJJ 8JHYNTSd) U 9JHMSNHRBGEYNRFMIRNKWYTR &x%6z RNKNHI B EWHHYIJ@NFGNQN Y
GFXJI TS YMJ YAUJ TK GZXNSJIXX WIYWTHJIIIBTFSIISMIdir g2 HMINS RE AW TINXYNTSX 7INSXZWFSH

HTSXNIJWFYNTS YMJ WIJHT[JWFGNQNY~ TK YWPH G EQF WH bl QAKX K K oXWNTPWRNE YIZ Y XYFSINSL HCQ
QNFGNQNYNJX FX YMJXJ FWJ STY NSHQZMW NS 8TQ

JJUTXNYX YT HIIFSYX WIRFNSNSL NSXZWFSHJ YJHMSNHFQ FXXJYX YMJ

9MJIXJ GFQFSHJIX WJUWJIXJISY IJUTXNYX RFMMEVBRQIISHIGZ 5 X& IFRXHYTNINKKIW KWTR .+78 -T
HTRUFSNJX FX HTQQFYJWFQ KTW 8(47bX NFXKYEAW ¢ SHH MSIREIRY R XY XX FWJI HTSXNIJWJI

8(47 RIFXZWJIX NYX IJUTXNYX YT HIIFSYX MNWXKEZS MKW WINSKZWERW [HASYWFHYX MJQI 9MJ
GA INXHTZSYNSL YMJ KZYZWJ HEXM KQT\X MWVYMXNTEKx GMIMWPI S +H1d S 1G% GZXNSIXX ZSNY FSI
STY FQWJIFIA WJUWJIXJISY RFWPJY [FQzJIxX UWIXWAYW N§ 8IHNMNIFI) F Kk 9HHMSNHFQ SWTINXNT!

JHTSTRNH [FQZFYNTS TK YMJ HTSYWFHYX EQE REHM Q4 \ K PENY XX HI HY 7BKEMESHIX Fsi [Fe
HTSYWFHYX FWJ HTSXNIJWJI NSHQZINSL HEXM KR NS WIXUTALEE EXXIYX u0aFxs Wik
IJUTXNYJI \NYM YMJ HIIFSY 9MJ HFQHZQFYNTSy T 6 S FF?%J@Q(T{%JN>§NTSC, 0 3TyIX
GFXJI TS YMJ HMFWFHYJWNXYNHX TK YN|<‘]NSZI§§11|\N9(§\II:>§+FWJTRSJYSW'§(H%%‘YJ'&SU &XXJYX KTW N
UFWYNHZQFW YMJ WINRGZWXJRISY TK NSY WIXY ¥MIMITS 0 31y HTSYWFHY ONFGNONYNJ>

.SXZWFSHJ NSYJWRJINFWNJXP FSI WINSXZWFSHJ WJHIN[FGQJX

.SXZWFSHJ FSI NSYJWRJINFWNJIXP WIJHIN[FGQJ GFQFSHJX NSHQZIJI XJUFWFYJQA"
NS YMJ *'8 WIJUWJIXJISY FRTZSYX QNSPJI YT NSXZWFSHJ GZXNSJXX YMFY FWJ
1zJ FSI T[IJWIZJ KWTR UTQNHAMTQIIJWX NSYJWRJINFWNJIX FSI TYMJW
NSXZWJIWX GZY YMFY FWJ STY NSHQZIJI NS YMJ UWTOJHYJI HFEXM KQT\X ZXJI
KTW YMJ HFQHZQFYNTS TK YIHMSNHFQ UWT[NXNTSX

XZWESH
.S YMJ *'8 FXXZRJI FSI HJIJI YIHMSNHFQ U {3‘[ %’T\lﬁ(
NS QNSJ \NYM 8TQ[JSHAd.. RIYMTITQTLA X N T
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# 3*Q)*¥+*77%) Q&=

8(47 ,WTZU
8(47 ,WTZU
&X FY )JHIRGJIW (TSXTQNIFYJI

.S *:17 YMTZXFSIX *'8 .+78 JNKKJWJISHJ
JIKIWWII YF] FXXJYX

YIKIWWJII YF] QNFGNQNYNJX
-$3D#$%$11$#D3 7D +( '(+(3($2 D D 22%$32

yFQZEFYNTS KTW XTQ[ISHMN UZWUTRJILEQ JSYNYNJIX GFXJI '"TFWI FUUWT[JI GZX

S FYJ X YMDJWWNIMNISMF
JIKIWWJII YF]IX NS YMJ *'8 FWJ WJIHTLSN_ W I g( TRJ UWTO\;]\II-
WIQFYJI QNFGNQNY” RIYMTI KTW FQQ YJR EXXZRUY N
XMJIJY IFYJ GJIY\JIS YMJ YF] GFXJ TK FXXJ& g

"XNX GUX
N * !
HFWWANSL [FQZJ NS YMJ '8 FXXZRUYNTSX INI STY QJFI YT FSA» XNLSNKNHFSY

JIKIWWIL YF]IX FWNXJ KWTR YJRUTWFWA TKKXMIISMIDEHM | )PE] W FRRVBIXOUIWRFS X NSHQ
HFWWNJI KTW\FWI 2FOTW UFWY TK YJRUTWRW3XXRKIW STHI X VEWKIXWRIRD F¥JY WWWJIRNZRX  JJUJ
YMJ WI[FQZFYNTS TK HIWYFNS KNSFSHNFQIPXRYY¥YK £ IINFENONWYRIRX NWHYHNMNSL YTLIYM.
IJWN[FYN[J HTSYWFHYX HJWYFNS NSXZWF&XXATEYWFHY DN ¥ &N JNYNIK Y MY [NKING B%XX I X HI
KTW UJSXNTSX FSI TYMJW UTXY WIJYNWJIRJZY BQANIKNYW FWJI JJUIJHYJI YT JJUNWJ GIKTWJ ZY

FXXJYX FWJ WIHTWIJI
JIKIWWIIl YF] FXXJYX FWJ WJIJHTLSN_JI TS YF] QTXXJX HFWWNJI KTW\FWI YT

YMJ J]YJSY YMEY NY NX UWTGFGQJ YMFY)REBYWWI! vEFEFGRXX UAMKTESY QNG 6 MAQNYRNJI W FWJI F
FIFNQFGQJ FLFNSXY \MNHM YMJA HFS GJ FKMRNHFEEFNARIW RESFSHNFQ "JFW NS \MNHM
FXXZRUYNTSX FSI JXYNRFYJX WJQFYJI YT XM¥ZQWNF GNRMMNNI Y oI ONRYIN BFHKNMNTTS YMI YF] WF
WIHT[IW 1JKIWWJIB(¥F]ZRAXIEXINXHTZSYJIJI MEMMG KILSTVSFHYJII TW XZGXYFSYNFQQM JSFHYJI F
RTIJQ HTRUWNXNSL KTWJHFXYJlI JEFEWSNSLX FSI TYMJW KNSFSHNFQ WFYNTX TK

& FY )IJHIRGIW YF] QTXXJX HFWWNJI KTW\FWI JJUNWJ FX KTQQT\X
8(47 ,WTZU

&[FNQFGQ@FIYBTXXJIX HFW WRLIRN !  )JHIRGJIW
QTXXJIX HFWWKTW \MNHM )IKIWW YIKIWWIIl YF]
d.S *:7 RNQQNTSX KTW\FWI WIHTL JEPOORPEEE FXXJYX WIHTLSN_JI

IMIWIFKYJW
.SIJKNSNYJ
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9MJ WIHTLSNYNTS TK IJKIWWJII YF] FXXJYX( KRN FRY R KXIXSHENW WIVK YWIFW [F @ ZFYNTS
FXXIXXJI GFXJI TS YMJ F[FNQFGNQNY" TK X KN SIS E EWIHMT G B % YT X S v X
\FW|I

FSI QTHFQ YB]JLWEQJRTXXJX HFS GJ HFWWNJI KTW
NSIJKNSNYJQ”A NS +WFSHJ GZY ZYNQN_FYNPRIMNRXZWERLSY F¥K 4 IKIVRWHoNWFAIIXUKEW YMJI 8TQ[IS
TK YMJ WJRFNSNSL YF]JFGQJ NSHTRJ KHWSXNP§YdFHWNYM|. orBx X%J INKKIWJISHJ GINSL Y
FWNXNSL TS :8 3TS 1NKJ HTRUFSNJX HFS &FIHPWWN JIWK @WEFENQNY N NX JIXYFGQNXMJII GFXJ
AJFWX  YF] QTXXJIX FWNXNSL TS :8 1NKJ YWMRUFQAIX FHAEEWHNG ILPWWNGHIYX FSI QNFGNQNY
KTW\FWI KTW AJEWX NK NSHZWWJI GIKTW] YMINYY {(sQZIRs MHJA SN JI KTW YF] UZWUT
NSHZWWJI FKYJW (TSXNIJWNSL 8(47p X! NKKAWMNSH PSICGNE\UISVYNHZPWY TW QNFGNQNY
NYX JJUTXZWJ YT SFYZWFQ HFYFXYWTUMJIX* %8S RQFSH 1 KW NI & ST NY AW i F X J

YMJ  WTZU JJUJHYX YT ZYNQN_J NYX QTXXIXRFWW I MG HFe YMRs vyMa FUUWTUWNEYJ

9MJ ,WTZU HTSYNSZJX YT YFPJ F UWZIIENOZXNEERPY XT§IYWMISYWMJI .+78 GFQFSHJI XMJJY FS
FXXZRUYNTSX TS NYX GFQFSHJ XMJJY YMWXNBM ¥l FUEQW HE S QINQNHISQRTKF] WFYJIX )IKIW)

YJIKIWWIL 9F] &XXJYX WJIQFYJI YT YMJ +WI¥HMMIENRWAHX KW MISINKKIWISHIX GJY\JJS
ERTZSY TK *:7 RNQQNTS FX TK )JHJRij[FQZFYNTS GFXJX U YMJ RENS INKKJWJSHJ GJNSL

YIJHMSNHFQ UWT[NXNTSX GZY FQXT KTW TYMJW
9MJI QTXXJIX STY WIHTLSN_JI KTW )9& UZWERXIXYNFS BT XNZ@ORYFHINTYRENW [FQZJ
FY F KZYZWJ IFYJ NK FUUWTUWNFYJ ,TNSL KTW\FWI 8(47 JJUJHYX YT GJ

FGQJ YT FGXTWG YMJ )9&X WIHTLSN_JI FX Y WIHZEINIW 1JYENQX TS .+78 GFQFSHJX FSI
FUUQNJI YT 1JKIJWWJI YF]JX UQJFXJ WJIKJIJW YT

9F] QTXX HFWWAKTWAFWIX \AMNHM MF[J STY &IISX WWTVINSTS_J T F XRIJKYWEIHYNTSA O 3TYJX
YF] FXXJYX WIJQFYJ UWNRFWNQ" YT YMJ +WIRREMSHNF® XZBEYIRISYX 3TYJd U .SHTRJ YF]JIX

# 5*38.43 '*3*+.9 8:751:8

yFQZFYNTS KTW XTQ[IJSHMN UZWUTXJX FSI HTRUFWNXTS \NYM YMJ [FQZF

4S )JHIJRGJIW 8(47 INI STY WJIHTLSN_SJASNTBIIXNTE 5JSXNTS GIJSIKNY TGQNLFYNTSX
GJISIKNAWUQZX WIQFYJI YT JRUQTAJJ UJSXNTS XHMJIRJIX 8JJ

# 4<3 8-&7*8

yFQZFYNTS KTW XTQ[ISHMN UZWUTXJIX FSI HTRUFWNXTS \NYM YMJ [FQZF

4\S XMFWJX *:7d dRNQQNTS MJQI G 8(47+MW[KBWX¥YMIFWVEINWDBIQXSTS .+78 GFQFSHJX FSI
YMJ HTSYJ]Y TK FSYNHNUFYJI FA\FWIX YT JREQUQNUX FST TIKENMKUWW PX UFQWYFXJ WJIKJIW YT Y
TK F XMFWJ FQQTYRJSY UQFS FSI YT F QIINXWWEFYNSYS FDHZRFVBY TKIHYNTSd U 3TYJX
QNVZNINY”A HTSYWFHY \NYM FS J]YJWSFQKNKSIBFISNRNEXYNSYRWRIXNBWYIJ¥MEY.SKTWRFYNTS
JSXZWIX YMJ QNVZNINY”A TK YWFIJX NS 8(47REBFWRJIIE YWIL RGMNPTIIWA KWFRI\TWP FSI HTSXT(

.S YMJ HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX T\S YWJFXZW~ XMFWJX FWJ
[FQZJI FY HTXY FSI UWJXJSYJI FX F IJIZHYNTS KWTR XMFWJMTQIJWXP
JVZNY”~ .S YMJ *'8 T\S XMFWJX MF[J GJJS WIHQFXXNKNJI KWTR
XMFWIMTQIIJWXP JVZNY”A YT EFEXXJYX FSI T\S XMFWJX FWJ XYFYJIl FY
RFWPJYd[FQZJ
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8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIRGJIW (TSXTQNIFYJI O
.S *:17 YMTZXFSIX *'8 .+78 JNKKJWJISHJ

ITFSX FSI RTWYLFLJX

ITEFSX TS UTQNHNJX

ITFSX FSI RTWYLFLJIJX YT NSIN[NIZFQX

4YMIW QTFSX FSI RTWYLFLJX

7IJHIN[FGQJIX YWFIJ STY NSXZWFSHJ

&SN TYMIW FXXJYX
3.3 +B.3'$1D 22%32

T FQZFYNTS KTW XTQ[JSHN UZWUTKIORUFWNXTS \NYM YMJ [FQZFYNTS
IMNX XJHYNTS HT[JWX FQQ TYMJIW FXXJYX MWIHTY NI d KNS N F Qe n6d RIS Y X

QTFSX FSI RTWYLFLIX YWFIJ WIHIN[FGQIX dph FRKKIWINH b XRE WU RCABDEXISYFYNTSFQ FSI

YMIXJ FXXIYX FWJ HEWWNJII FY FRTWYN_JI [ % F0MEN VM § WK JOW HRI B NEJXXYRISY HEY.

WFYJ RIYMTI FX NY NX F LTTI FUUWTINRFYYTE XK M NV (R mNOR Svki S bW T UIW YA FSI UFWY

1ITFSX FSI RTWYLFLJX NSQYMS X' swkuwmxurﬂ;yﬁ\(ﬁvé“'lwrﬁ%fv?/yx FWJ HFWWNJI FY F [FQZJ YMFY N

OTFSX FSI RTWYLFLIX WTR RFWPJY [FQZJ FSI MJSHJ YMJWJ NX ST |
GJY\JJS YMJ HTSXTQNIFYJlI KNSFSHNFQ XYFYJRJS

9WFIJ WJIHIN[FGQJX NSHQZIJ FRTZSYX WJHJIN[FGQJ KWTR JRUQTAJJIX

[FWNTZX GZXNSJIXX UFWYSJW XJFLSH 2 IST[MEJNLS XYFYJIX

YMFY FWJ STY NSXZWFSHJ TW WINSXZWFSHJ WJIQFYJI

&SN TYMIW FXXJYX HTSXNXY UWNRFWNQ"A TK FHHWZFQX

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868



1%09%8-32 *36 730:)2'= 496437)7
&XXJIYX

# 8(47 8* U &)).9.43&1 .3+472&9.43 43d9-*d;&1:&9.43 4+ &88

IMJ YFGQJ GJQTV UWJIXJISYX YMJ FXXJIYX THVB([FQBFEYANXT & WNSIHNUBIX FUUQNJII G~ 8(47 8*

YTLIYMIW \NYM WIKIWISHJIX YT YMJ WJIQJ[F XYY KIEKY NFTLEU \QNNYIM NSt BNANZX , WM EU YRISV JJUQFNSJI |

JIJUQFENSNSL YMJ [FQZFYNTS GFXJX FSI RIYMTTIXNQAXIFSKTW MIQ[IBFHVFSLNGQJI FXXJIYX YT )

UZWUTXJIX NSHQZINSL QTFSX WJIHJIN[FGQJX FSI YWFIJ WJ
FITNYNTSFQ NSKTWRFYNTS TS FXXJYX XUJHNKNH
YMJ WIQJI[FSY XZG XJHYNTSX GJQT\

8(47 8*

8(47 8*
&XXJIJYX FX FY )JHIRGJIW
.S *:7 YMTZXESIX
,TTI\NQQ
YIKIJWWJII FHVZNXNYNTS HTXYX
SYFSLNGQJ FXXJYX
YIKIWWIl YF] FXXJYX
5JSXNTS GJSJKNY XZWUQZX
SWTUJWY~ UQFSY FSI JVZNURJSY MJQI KTW T\S ZXJ
.S[IXYRJISYX
SWTUJWYA TYMJW YMFS KTW T\S ZXJ
S5FWYNHNUFYNTSX FSI WJQFYJI ZSIJWYFPNSLX
*VZNYNJIX
'TSIX
(TQQJIHYN[J NS[IJXYRJISYX ZSIJWYFPNSLX
YIWN[FYN[JX
JJUTXNYX TYMIJW YMFS HEXM JVZN[FQJSYX )
AYMJIW NS[IXYRJISYX )
&XXJYX MJIQI KTW NSIJ] QNSPJI FSI ZSNY QNSPJI HTSYWFHYX )
1TFSX FSI RTWYLFLJIX ) )
1TFSX TS UTQNHNJX
1TFSX FSI RTWYLFLJX YT NSIN[NIZFQX
4YMJW QTFSX FSI RTWYLFLJX
7INSXZWFSHJ WIHT[JWFGQJX ) )
3TS 1INKJ FSI -JFQYM XNRNQFW YT 3TS 1NKJ
3TS 1NKJ JJHQZINSL -JFQYM
-JFQYM XNRNQFW YT 3TS 1NKJ
INKJ FSI -JFQYM XNRNQFW YT 1NKJ JJHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI
-JFQYM XNRNQFW YT 1NKJ
INKJ JJHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI
1NKJ NSIJ] QNSPJI FSI ZSNY QNSPJI
YJUTXNYX YT HJIIJSYX
SXZWFSHJ FSI NSYJWRJINFWNJX WJIJHJIN[FGQJX
7INSXZWFSHJ WIHIN[FGQJX
7IJHIN[FGQJX YWFIJ STY NSXZWFSHJ
4\S XMFWJX
&RTZSYX 1ZJ NS WIXUJHY TK T\S KZSI NYJRX TW NSNYNFQ KZSI HFQQJI ZU GZY STY ~JY UFNI
(FXM FSI HFXM JVZN[FQJSYX ) )
&SN TYMJIJW FXXJYX STY JOXJ\MJIJWJ XMT\S ) )

3.3 +b 22%$32

8JHYNTSX

~

~ |~ [~ | —

~ |~ |~ |~ |~

~ |~ [~ |~ |~

~

— |~ |~ |~ |~ [~ |~ |~

— |~ |~ |~ |~
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&XXJIYX

) ,44)<.11 &3) 49-*7 .39&3,&88*®
8(47 8*

8(47 8*
&X FY )JHIRGJIW
.S *:7 YMTZXFSIX

BYFYZYTWA” +WJSHM
,& &5 JNKKIJWJISHJ

,TTI\NQQ

SYFSLNGQJ FXXJYX
3.3 +D(-3 -&(1+$D 22$32

9MJ XYFYZYTWA GFQFSHJ XMJJY TK 8(47 8T\ SKHZQZYIMI W TTNRMNMX ASI +WISHM ,&&5 GFQFSHJ

WJISJ\FQ WNLMYRNQ@NTS WJIHTLSN JI ZSIJMUUQNSHMWT&ESYFSLNGQJIX UQJFXJ WJIKJIJW YT

9MIXJ FXXJYX MF[J F [FQZJ TK SNQ NS YMJIJIFNSXYXUBYSIHBY NTSZRJISYD &UUJSIN] ' O 3TYJ

,TTI'NQQ FSI TYMJW NSYFSLNGQJ FXXJYX HTRUFS”A KNSFSHNFQ XYFYJRJSYX 8JHYNTS (
FHHTZSYNSL UWNSHNUQJX FSI UTQNHNJX FSI 8JH
KTW TYMJIJW INXHQTXZWJX

) 5745*79> 51&39 &3) *6:.52*39

8(47 8* ITIJX STY T\S FSA NS[JXYRJSY UMW XK&WNMIWNIWIFHN@X TS +WIJSHM ,&&5 GFQFSHJ
NS[JXYRJSYX NS WJIJFQ JXYFYJ HTRUFSNUUQRWU Y WUIUMITBNNYr BRFSY FSI JVZNURJSY U

UFWYNHNUFYNTSX 'SN[JWXFQ 7ILNXYWFYNTS )THZRJISY &UUJSIN]
FWJSY HTRUFSA KNSFSHNFQ XYFYJRJISYX 8JH)

*VZNURJSY KTW T\S ZXJ MJQI G" 8(47 8* Xu EYWRE NS XMIRKNPFEENGR QFYJI HTRRNYRJS

XYFYJRISYX FY HTXY SJY TK FHHZRZQENAsHAYWINNFSINT Sy vFSK Fsi sIHYNTS 0 ay

NRUFNWRJISY QTXXJX INXHQTXZWJX

) 5879.(.5&9.438

9MJ UFWYNHNUFYNTSX [FQZJ NS YMJ *'8 WIMWINBEEYWIE(HI 8INXIXMFWMI N8 FSI YMJI XYF

WJIQFYJI HTRUFSNJX IWN[JS GA YMJ WI[FQZFYNTS YT RFWPJY [FQZ

YMJ INKKIJWJSY YWJFYRJSY TK FHVZNXNYNTS
+TW YMJ UZWUTXJ TK NYX XTQT *'8 8(47 8* [FQZJX NYX MTQINSLX NS

WIQFYJI ZSIJWYFPNSLX XZGXNINFWNJIX FSITWYQVEIWW MIXWN BILY FfNVQIX FT ® 2ZXWIISHM ,& &5 GFQFSHJ
JVZNY”A RIYMTI 9MJ [FQZJ TK YMJ UFWYNHNUGENNTS TWNEQIXYRAI SYNKI NXSTFIXXTHNFYJX UQJI
JSYNY~APX XMFWJ TK YMJ JJHIXX TK FXXJYXSN[[IW XFNF G BIONXYMNURYNK SY MTIHEZRQEY IJI&UUJISIN] '
ZSIJWYFPNSL [FQZJI NS FHHTWIFSHJ \NYM &IR}/{/J]SP("HTWZIES]"XKNSFSHNFQ XYFYJRJISYX 8JHY!

TW FHHTZSYNSL UWNSHNUQJX _FSI RJYMTIX F

9MJ UFWYNHNUFYNTSX FWJ WJHTLSN_JI NSS[\{JM.}RKJI%% S HNRR T3 5 W RN ® éT-;(}EWJX
8(47 8* FY HTXY QJXX FHHZRZQFYJI NRUFNWRJISY HMFWLJIX
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&XXJIYX

) (&8- &3) .3;*892*398 49-*7 9-&3 5745*79> &3) 5&79.(.5&9.438
8(47 8*

8(47 8*

&X FY )JHIRGJIW

.S *:7 YMTZXFSIX

*VZNYNJIX

"TSIX

(TQQJHYN[J NS[IJXYRJISYX ZSIJWYFPNSLX
YIWN[FYN[JIX

YJUTXNY X

4YMJIW NS[IJXYRJISYX

(FXM

3.3 +D(-5$23,$-32D -#D" 2

BYFYZYTWA” +WJSHM
,& &5 JNKKJIJWJISHJ

.S YMJ KNSFSHNFQ XYFYJRJSYX JVZNYNJIX HIQ KBW BWIWSII ¥ AWN QXKF WSV NWU FNM ,&&5 GFQFSHJ
HTXY QJXX NRUFNWRJSY HMFWLJX 'TSIX FWUHEGWWNIYTFXNFREWRNSYKHTHKYIFXI WIKIW YT

JLNXYWFYNTS )THZRJSY &UUJSIN] ' U 3TYJ

7
OMIINKKIWISHI GIYIIIS YMJI [FQZI TK NS [XERISIX \Gs ¥ M 'F F§¢ﬁV%RJSYx 8JHYNTS
YMJ XYFYZYTWA KNSFSHNFQ XYFYJRISYXp N¥r,RK BIYMTIX Fs)

WI[FQZFYNTS YT RFWPJY [FQZJ SKTWRFY§EI'J%(YTF§J£{'I§%ZKLJ\ﬁ-IVVT§YwA\ﬁl qH’XH%%&ZWJX
ZXJI NS YMJ *8 NX UWT[NIJI NS 8JHYNTS

NS[JXYRJSYX TYMJW YMFS UWTUJWY" FSI UFWYNHNUFYNTSX .S FIINYNTS
XTRI WIHQFXXNKNHFYNTSX THHZW GJY\JJS YMJ *'8 FSI YMJ XYFYZYTW"
KNSFSHNFQ XYFYJRJSYX UFWYNHZQFWQ” KTW JVZNYNJX FSI HEXM \MJIJWJ
XMTWY YIJWR NS[JXYRJISYX FWJ WIHQFXXNKNJI IZJ YT YMIJNW MNLM QNVZNINY*”

) .38:7&3(* 9*(-3.(&1 &88*98
8(47 8*

8(47 8*

&X FY )JHIRGJIW

.S *:7 YMTZXFSIX

JIKIWWII FHVZNXNYNTS HTXYX )&(
7INSXZWFSHJ WIHT[JWFGQJX

3TS 1INKJ

INKJ

B8YFYZYTW” +WJSHM
,& &5 JNKKJWJISHJ

JJUTXNYX YT HJIJSYX

.SXZWFSHJ FSI NSYJWRJINFWNJX WJIJHIN[FGQJX

7INSXZWFSHJ WIHIN[FGQJX
3.3 +B(-241 -"$D3$"'-(" +b 22%$32

.SXZWFSHJ YJHMSNHFQ FXXJYX WIJQFYJ YWTW XYXMRJIJWJRHANSWNFW NHSIXZIWFSHIJ YIJHMSNHFQ

WINSXZWFSHJ HTSYWFHYX WINSXZWFSHJ WJIJHIN[FGQJX YMJ RIYMTI TK [F
. 8T(3L| SH" 8 ITIX STY INKKIJW KWTR XYFYZYTW/
&X JJUQFENSJI NS 8JHYNTS ) U .SXZWFSHJ Y MSNHFQ FXXJYX YJHMSNHFQ

HEXM KQT\X FWJ HTSXNIJWJI \NYMNS 8TQ[JSHW .KZM XM MW Y IRFNQ XQNEGMISHMIX& &5 GFQFSHJ
&X F WJIXZQY FHVZNXNYNTS HTXYX FSI NEMDWRSHY W NSXZWEOHI YMFEMSRWEQ FXXJYX UC
NSHQZIJI NS YMJ UWTOJHYJI HEXM KQT\X ZSN[JWXWQY KUL MFOWMEQWF¥SI )T HIZRJISY &UUJISIN]
YIJHMSNHFQ UWT[NXNTSX FWJ STY WJHTLSNFWJISMWHWRYFSA KSSFEBHNFQ SMBYJRJISYX 8JIHYN
XFRJ UWNSHNUQJX FUUQ" YT WJIYWTHJIXXWNIISS XDWWSE N N TYIKF SOMM YRITE XYMJI 0 :SIIJWI\WNY N
EFXXJXXRJISY TK WINSXZWFSHJ WIHT[JWFGQA@KNVZNXNYNTS HTXYX TK WJINSXZWFSHJ YWFSX
RJYMTIX FSI 8JHYNTS 0

&IOZXYRISYX YT YMJ [FQZJ TK IJUTXNYX YTUévél\fjgl\’(\:\ﬁ:%\MﬂQET&%MY,\.;@VJW[\_(&AI TYMIWX KTW T)

YMJ FIOZXYRJISYX YT YMJ GIXY JXYNRFYJ QNFGNQNYNJX
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&XXJIYX

) 3*9)*+*77%) 9&=
8(47 8*

8(47 8*

&X FY )JHIJRGJIW BYFYZYTWA” +WJSHM

.S *:7 YMTZXFSIX ,& &5 JNKKJIJWJISHJ
JIKIWWII YF] FXXJYX U]
JIKIWWII YF] QNFGNQNYNJX U]

-$3D#$%S$11$#D3 7D +( !(+(3($2 22$32 n
YJIKIWWII YF]IX NS YMJ *'8 FWJ WIHTLSN_JWZXNTSEL MBS IGFQEBHISXMBIUY8&8 2FWGTY 2FSFL.
QNFGNQNY”A RIYMTI KTW FQQ YJRUTWFWA I8KR JAWISHINN FS XY M J REMEPF SHIWNNEIZY +WISHM 'WF
IFYJ GJY\JJS YMJ YF] GFXJ TK FXXJYX FS| QNBGBONYZISIX SRS YWY RMQHFQWEMN8&S 7JYFNQ 4Q
[FQZJ NS YMJ *'8 .S FIINYNTS 1JKIJWWJI YF&BXXUNRR FWHIWJRATEEIRIBYXS 8&8 :SIJW YMJ YF
SJY TUIJWFYNSL QTXXJX HFWWNJI KTW\FWI S4B (87 B3SYRNWYMIKIWTRSY WIMEN] QTXX HFWWAKTW
NY NX UWTGFGQJ YMFY KZYZWJ YF]FGQJ UMSTKXF] \GIIBY KOY X[ FWQ FGWHE SKK IVWQINGFHP YT Y
YMTXJ SJY TUIJWFYNSL QTXXJX HFWWNJI KITVEHIW S DIFSISLYRISHREPIX KZYZWJ UWTKNYX
FXXZRUYNTSX FSI JXYNRFYJX WJQFYJI YT NMHIDRUQUWWYQIIH¥WTSK M\ MNFHMWWIU FWJ *:7
XNRNQFW YT YMFY TK YMJ ,WTZU GZY \NYMNBHYRIGJWMWJISHM 9FJKIWW WU I XHTUBXXJYX STY WJIHT
YT IJYIJWRNSJ YMJ F[FNQFGNQNY" TK XZKKNHNYSY GEZXIXWI N FNAG QI NSHIT@EWNK JF/RTZSY YT *
) 0 )IKIWWII YF] FXXJYX RNQQNTS

9MJ ,WTZU NS +WFSHJ NX HTSXTQNIFYJl KTWKIMWIZWBTXX WBHTNSN _JI ZSIJW +WJISHM

HTRUTXJI TK 8(47 8* FX YMJ UFWJSY HTRUFISKKEWINH WA I BI4A7MJI *'8 FSI YMJI XYFYZYTWA
.S[JXYRJSY 5FWYSJWX 8* 8(47 *ZWTUJ 8*WIHZEBNYNWSF SHJI BKIWWJII YF] NS QNSJ \NYM

8(47 7JFQ *XYFYJ 2FWGTY 7JFQ *XYFYJ 8&8IJEMWNGFWRE GQB YB(BIX ) 0 )JKIWWJII YF] F
(FUNYFQ 5FWYSJWX 8&8 (M!YJFZ 2TSITY 8&BKJWWJIJ@RY R NRHGNENY NJIX

) 4<3 8-&7*8

4\S XMFWJX NS YMJIJRNQONTS WJIUWJIXJISY H WM RZZWMIWFWIRNQX TS +WJISHM ,&&5 GFQF
MJQI G™ 8(47 8* FHVZNWJI N NS YMJ HTSVFUYQMNIIFSWINHINE FXMFRAFXVIXUQJIFXJ WJIKJIW Y,
YT JRUQTAJIX FSI TKKNHJIJWX FX UFWY TK F XKW W FQRTY RIHZ RIBYS &NNJISMN] ' U 3
UFWY TK F UQFSSJI HFUNYFQ WJIZHYNTS YMWRUES®" XKINFS\WISHRERQIQFQFYNRBSYPSI 8JHYNTS
NNN YT F QIXXJIJW J]YJISY FX UFWY TK F QNYMBIW ¥YNXHHTEYXVEZAHX \ANYM FS J]YIWSFQ
KNSFSHNFQ NSYJWRJINFWA YMFY JSXZWJX YMJ QNVZNINY”A TK YWFIJX NS 8(47

XMFWJX TS YMJ RFWPJY .S YMJ XYFYZYTW” KNSFSHNFQ XYFYJRJSYX T\S

XMFWJIX FWJ [FQZJI FY HTXY 4\S XMFWJX FWJ HQFXXNKNJI FX FXXJYX NS YMJ

**8 FSI XYFYJI FY RFWPJY [FQZJ

) 49-*7 &88*98
8(47 8*

8(47 8*
&X FY )JHIRGJIW
.S *:7 YMTZXFSIX

SBYFYZYTWA” +WJSHM
,& &5 JNKKIJWJISHJ

ITFSX FSI RTWYLFLJX

7IHIN[FGQJIX YWFIJ STY NSXZWFSHJ

&SN TYMIW FXXJYX
3.3 +b.3'$1D 22%32

AYMIW FXXJIYX FWJ LISIWFQQN HFWWNJI F¥TARTKEWNYMIWATXYFRRXNYSNXWRH IHAHMI ,&&5 GFQFSHJ
FUUWTINRFYNTS TK YMJIJNW RFWPJY [FQZJ FIMII NNKKIWQIFHSI XGC IWWHIS WMHBIN[FGQJIX FSI TYM.
[FQZJ TK TYMJIW FEXXJYX NS YMJ *'8 FSI NMIMI XIYNNMIWXPA TKNSKSWNFQTS )THZRJISY &UL
XYFYJRJISYX NX RTXYQM IWN[JIS G YMJ INKKIWYSIY UMW IKISY FYINRIBFBR HKINVBFBHBIFQ XYFYJRJ!
FXXJYX NS QNSJ \NYM YMJ 8TQ[IJSH” .. IJKN.SHNINNTREISYX FRERTYW FXHZX3NYNSLYMWNSHNUQJX FS
8(47 8* XYFYZYTW” KNSFSHNFQ XYFYJRJSYX U .S[IXYRJISYX FSI U 4YMJIJW FXXJYX KTW
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9JHMSNHFQ UWT[NXNTSX

# 9*(-3.(&1 574;.8.438

8(47PpX YIJHMSNHFQ UWT[NXNTSX FWJ HFQOSMARYIMFXYYWMIUWZARNITIKG GEXTY[IJW[NI\ TK YMJ Y
JXYNRFYJ QNFGNQNYNJIX '*1 FSI WNXP RFWIENMSJIZFI2 .S*EINXKY NFIGZIY MFX GMAIIJX RJIYMTIX FSI
SJY UWJIXJISY [FQZJ TK KZYZWJ HFXM KQT\XXBI(AKTWYIWRMFIXHYW@BYWNER FWJ IJXHWNGJI N
RFWLNS ZSIJW 8TQ[JSH” .. FHHTWINSL YT WML SNUKIMHKNG | XNIRXYQMNKKNFBXNF®X FSI YMJ WJIQ
RIJYMTI ZXNSL YMJ WNXP KWJJ WFYJ KTW IDNRAITESVYNSILUWSIIFYMIYMIXFQIAFYNTS TK IJUTXNY
HFUNYFQ WFYJ .S TWIJW YT JXYNRFYJ KZYPMIYVBTHIXEMTSENWINYKWNSMIWBEFRYJlI TS FX YMJ
RTIJQ KTW NYX RFENS XZGXNINFWNJX (TSXMXY’S]B‘HF\(BJNK/IQIY‘K/II\IITSIWJXHWNGJI

YWFSXKJIJW XHIJSFWNTX YMJ UWTOJHYJI 8(7X HEFEUYZWJ ZSIIW\WNYNSL HWJI
FSI TUIWFYNTSFQ WNXPX 9IMJ WNXP KWJJ NSYJWJIXY WFYJX ZXJI FWJ YMTX

XTRJ RNSTW HZWWJSHNJX ST WNXP KWJJ WFYJ I
& GZXNSJIXX ZSNY XUJHNKNH RIJYMTITQTLA 8(M3SIPQNQ[DNFWNX K MW BHF QHRAYQIKY ZIXNSL YMJ RJY|
WNXP RFWLNS YT YMJ ZSIJWQANSL QNSJIX TKABGZXNSHDOZ XFQRQ WB X R XN XI HHFRWIXNBW J ZXJI \N
WINSXZWFSHJ HTSYWFHYX FWJ NS XHTUJQTSER YISWVR L FXV SN I JRRIFRNGUNIKN FIOZXYRJISYX
HTSXNXYJSYQ” \NYM 8TQ[JSH” .. RIYMTITQTLA FSI WJUWJIXJISY YMJ
RFOTWNYA TK YMJ WTZUPX GZXNSJIXX 9MJ RTIJQ FLLWILFYJX YMJ XRFQQJW
STS **& JSYNYNJIX TZYXNIJ YMJ **& FSI YMNX UWT[NIJX F STS RFYJWNFQ
FIINYNTSFQ IN[JWXNKNHFYNTS GJSJKNY

# 343 1.+* 9*(-3.p&%:.8.438

IMJ YFGQJ GJQTN UWJIXJISYX YMJ 3TS 1NKJ YIHMSNHFQ UWT[NXNTSX TK 8(47 ,WTZU
8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIJRGJIW

NS *:7 YMTZXFSIX *'8
3TS INKJ YIHMSNHFQ UWT[NXNTSX 95X
95X U 3TS INKJ JJHQZINSL -JFQYM
"IXY JXYNRFYJ
7TNXP RFWLNS
95X U -JFQYM XNRNQFW YT 3TS 1NKJ 3819
'IJXY JXYNRFYJ
7TNXP RFWLNS

3TS INKJ WINSXZWFSHJ WIJHT[JWFGQJX

3TS INKJ JJHQZINSL -JFQYM

-JFQYM 3819

-$3D-.- +(%$D3$" -(" +D/1.5(2(.-2
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) 8*,2*39&9.43 '> 1.3*8 4+ ':8.3*88

I9IMJ YFGQJ GJIQT\ XMT\X YMJ [FQZFYNTS TK 5 ( SJY YIHMSNHFQ UWT[NXNTSX TK 8(47 ,WTZU F
1T FX IJKNSJI KTW 8TQ[JSH” .. WIUTWYNSL UZWUTXJX

8(47 ,WTZU

8(47 ,WTZU

&X FY )JHIRGJIW "IXY JXYNRFYJXINSXZWFSHJ 9TYFQ SJY
NS *:7 YMTZXFSIX QNFGNQNYNJIXWIHT[JWFGQJIMNXP R UWT[N

SHTRJ UWTYJHYNTS NSXZWFSHJ

<TWPJWX HTRUJSXFYNTS NSXZWFSHJ

2TYTW [JMNHQJ QNFGNQNY”A NSXZWFSHJ
2FWNSJ F[NFYNTS FSI YWFSXUTWY NSXZWFSHJ
+NWJ FSI TYMJW IFRFLJ YT UWTUJWY” NSXZWFSHJ
,JSIWFQ QNFGNQNY” NSXZWFSHJ

(WJINY FSI XZWJIYAXMNU NSXZWFSHJ
2NXHJQQFSJTZX KNSFSHNFQ QTXX

1JLFQ *JUJSXJ

3TS UWTUTWYNTSFQ MJFQYM WJINSXZWFSHJ
3TS UWTUTWYNTSFQ HFXZFQY~ WINSXZWFSHJ

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS YWFSXUTWY
WINSXZWFSHJ

3TS UWTUTWYNTSFQ UWTUJWY”" WINSXZWFSH]J

9MJ 5 ( SJY YIHMSNHFQ UWT[NXNTSX TK *:79MJ S5RNQOWTEGIMHYWIKINMNRFEYI QNFGNQNYNJIX TK
YT YMJ XZR TK 5 ( GJIXY JXYNRFYJ QNFGNOQMNRUNINXNXSIBYL TWTWINGXWFSHNRFYJ QNFGNQ
WIHT[JWFGQJX TK *:7 RNQQNTS FSI F WINSX RFWIHBE WKHT[OWFGQJX TK *:7 RNQ
RNQQONTS WTZSI1JI SZRGJIJWX FGT[J YFGQJ FWJ HTRUTXJI TK Y\T UFWYX S
RNQQNTS FSI SJY UWJRNZRX UWT[NXNT

9MJ JJUJIHYJI KZYZWJ UWJIRNZRX FSI UWJRN

HTRRNXXNTSX FWJ STY XMT\S TS YMJ FXXJYX XN

SJYYJI IT\S KWTR YMJ KZYZWJ HQFNRX TS YMJ QN

) '*89 *89.2&9* 1.&'.1.9>

3H RX JXYNRFYJX RENSQ" HTWWJXUTSI YT YI
(QFNRX UWT[NXNTSX RIYMTITQTL \l\/?N@IM NX F KIJFYZWJ TK YMJ HTSYWFHY IJKNSN

FXXZRUYNTSX GJY\JJS \MNHM YMJ WINSXZWJIJW \NQQ UF" F UJW
I9MJ JQJIJRJISYX TK HQFNRX UWT[NXNTSX *:7 HTSYRNAINERS IXKIHINRFYMWNDS TK YMJ FRTZSYX YT
\ANYMNS GJIXY JIJXYNRFYJ QNFGNQNYNJIX NSGKFXIU BE4VMIWGIZAY IBYNRFAYJ QTXX WFYNTX
[JXHWNGJIdGJIQT\ AUWJIRNZR JXYNRFYJX YMFY FWJ FQWJFI® JFWSJ|
4.'37 HTWWIXUTSIX YT YMJ WIXJW[IX KTW HQOWAIRNKXZRSW 2 WIMI[IJ X6 20T SHIFNRY WIXJIW[IX 9MJIX,
WIJUTWYJIl FSI STY XZKKNHNJIJSYQ”" WIXJIWI[JIWJIVZHNXNIFQ HK GIRRYRIN RPS IYXW N B F4Y7Jd X
XAXYJR FY FHYZFWNFQ XJLRJSY ZSIJW\WNYNSSHFQHDQRYNSL AHMWNISZSFIXXTHFYJI QTXX FIOZ
JXYNRFYJ ZQYNRFYJ QTXX WFYNTX \MNHM FIWD[JS/MKIUA| TPUFSXFSSEHT YFPIX NSYT FHHTZ
FSFQAXNX HTSIZHYJI JFHM "JFW G* YMJ QTHRMWNRNSEZFWWIR JJUIJSXJIX YMFY \NQQ GJ NSHZ
ATZYXYFSINSL HQFNRX FWJ YMJ XFRJ FX WINMEXTZMWESHJIFNESKZIWPS MU HBN[JWINSXZWFSHJ T
KWTR 8(47PX HQNJSYX \NYM YMJ KTQQT\NSQNKHYDNRNTSKM IWITSKHM KMNMXW NSHQZIJX FIRNS
QNFGNQNY” FSI F XUJHNKNH RJINHFQ RFQUSHPHYRIHIY URFISAMLERJIBAYNYYUSSKEX FSI HQFNR
+WFSHJ \NYM HFSHJQQFYNTS TK YMJ INXHMESVMONSLQTMYIXSWIXIW[IX 9MJ
NRUFHY TS YMJ KNSFQ '*1 SZRGJW NX RNENRFQRXIHRXKI 2ZySWJ WNKYMTXIBYX YMJ FIOZXYRJS
HFSHIJQQFYNTS TS HFXJ WIJIXJIJW[JX NX HRRBISXGNIPIGY TF HQFSIRMNIXYNRFYJIX TZYXYFSI
UF*RJSY UFYYJWS 1&* WIXIW[IX 9MJI INXHTZSY TS HQFENRX WJIXJIW
ZSIIJW\WNYNSL "JFWXP HQFNRX UFYYJWSX HFQF
KWJJ WFYJX "NJQI HZW[JX UZGQNXMJI G™ *.45&
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AYMJ ZSIJW\WNYNSL HQFNRX UFYYJWSX BWTRRNXXNWSYWMNMHNRKKIDS HWIWIXUTSI YT YM
JXYNRFYJI JFHM AJFW G” QTHFQ FHYZFWNJMWM NBARZFXWNRF KIXRIBRRAUNIPTS IJXYNRFYJIX
.S RTXY HFXJX UFYYJWSX FWJ HFQHZQFYBTRRNSKNYEX ENFNSVTKINWHTRRNXXNTSX \MNH
RIYMTI 1JWN[JI KWTR YMJ HQFNRX UFNI YMNBESLTQIXH FBIl HOFHRXWIQYNRFYJ

HQFNRX YWNFSLQJIX 4&GTZS!I GZY STY NSHJUYJI HTSYWFHYX ''3. H
&JFHM FSI J[JWA AJFW WJIQJ[FSY FXXZRUYNTIBRSRM FHYSX YWWNN Q8 ZQIKINAE YMJ [FQZFYNTS |
TK GJXY JXYNRFYJX FWJ WJI[NJ\JI FSI ZUIPYNMJ [FRZFNNASQAFEWTWMIMEWI NSHQZIJI NS YMJ
FSSZNYNJX INXHTZSY  8(47 HTSXNIIWX: 1RFWBIKZYZWUIJBDEKNRX NX HFQHZQFYJI NS YMJ
NSKTWRFYNTS XZHM FX RJINHFQ NSKQFYNTSJFN RNKS U WA J X X N B XJI X

5WJRNZR UWT[NXNTSX RJYM_I_I_I_Q_fll_N,\XHTZSY HQFNRX INXHTZSY UWNSHNUQJX FUUQ

FSIdFXXZRUYNTSX (TRUFWNXTS YT UWNTW UJWNTI

9MJ JQJRJISYX TK 8TQ[JSH” .. UWJIJRNZR UWYMIWITNK &7 RFORNQHMASLI HTRUFWJII YT UWJ
FWJ IJXHWNGJI GJQT\ HFQHZQFYNTS TK '*1

AKZYZWJ UWJRNZRX HTWWJIXUTSI YT YMJ UEWY, J UWIR ST Y

\WNYYJS FSI WJQFYJ YT YMJ |NKKJWJSH31@N%Jﬁ%*,\éL{MixgimJ%TR]ﬁTSQA ZXJ1 RJ
LWTXX UWJRNZR NWNYRVBIRNZRX KTW GTZSIFXSIXX YMJ .+78 FSI 8TQ[IJSH” .. "JXY *XYNRF
NSHJUYJI HTSYWFHYX TSQ" LISIWFQQA FHHJUYJI FHYZFWNFQ RJYMTIX \MN

AKZYZWJI HTRRNXXNTSX HTWWJIXUTSI YT HTRRANSMNNSKY N$IKQ Y XW I N IRNIZARX IFYF YTLIYMJIW

AKZYZWJ HQFNRX FWJ YMJ HQFNRX WJIXJWRX WIDENSITIZXT IRY ¥z WMIWWIRNERX UWNFYJ 9MJ
FSI .+78 ZSJFWSJI UWJRNZR WJIXJW[IX 9MBIGEIXYIQO TN XWMN KN YZ XIINSKEWFSHI YWIFY” YIW
KZYZWJ HQFNRX HFQHZQFYNTS NX IJWN[IFWENIFY THIKRENRL WM TFEEWNUSLE YMFY REA UTYJ
KWTR JNYMJW UWNHNSL QTXX WFYNTX TWHTBRBRMNRISY @ THK WNRN T X

AUWJRNZR JXYNRFYJX HTWWJIXUTSI YT Y8’\€£7 %&W)XINIESUE\MYI\I\M§ oS

UWJRNZRX STY AJY WJIHIN[JI NS HFXM 5W YN BE Y | ,
WINSXYFYIRISY FSI GZWSNSL HTXY UWIRN 3%\ TUE ORI Twemzavvaw +)
ZXNSL YMJ UWTOJHYJI HQFNRX ZQYNRFYJ y@% ﬁ\@ﬁx sy 1%
YMFY .'37 zSIJW .+78 FSI *'8 FwJ sTY sgHI¥X SERS ,

WJINSXYFYJRISY UWJIJRNZRX FSI GzwsNsL HTXY WY RNERE ?%@F\JX’[QWJTYXYWFU KTW W
AUWJRNZR T[JWIZJ FRTZSYX TS KFHZQYFYN :ﬁ%ﬁ@'ﬂﬁ'g X METT Y s

WJIRT[JI KWTR YMJ '*1 FSI FWJ ST\ GTTH I"UP]%VWJR—'% FRISTZX F UWNTWN QTXX WEY
4[JWIZJ UWIRNZRX FWJ UWIRNZRX YMFY MF&J KL SN N AW LSTIWIWNYNSL REWPJY
STY GJJS AJY WIHINIII FY [FQZFYNTS 1Fys TINSXZWESHI & XXTHNFYRTS TK &RIWNHF UFYYJ

AUWJIRNZR JXYNRFYJX YMEY FWJ FQWJFIA fFEV{jr%IV\%LIy_I\_(NJ’S_I{f\IIf_]'EF %9% ,\\IP'\J(TlAS%ng';UIJJJSJ'NTSJX TYSFN'F:V'\:/
UWJIRNZR WIXJW[IX YT HQFNR WJIXJIW[JIX Q Q ( [JQ Q
UFWFRJYJWX ZXJI NS YMJXJ RTIJQX HFS GJ XZ

XYZINJX 9MJIXJ UFWFRJYJWX NSHQZIJ GZY FWJ
WFYJX QJLFQ IJ[JQTURJSY FSI NSKQFYNTS

) 1*:*1 4+ :3(*79&.39>

.S YMJ 5 ( GZXNSJIXX YMJ ZSHIJWYFNSY” FWAMMX WQWNRFWNQIHKWEBR +TW XTRJ HTSYWFHY)
AYMJ QJ[JQ TK ZQYNRFYJ QTXX WFYNTX zZXNS®ZWNRUZYIMYMQ NIIXIWIXSHIWYFNSY” FWN
8TRJ WIXJW[NSL RIYMTIX WIVZNWJI YMJ ZXUFMRFSY WINFTWFR DGR KEZHTEOK RTWYFQNY” YF
WFYNTX S5WNHNSL QTXX WFYNTX FWJ TKYJSVEXJII OMBKINY RYWARNIIXI W W THZFSS YRWMX T [JW YNRJ
WEYNTX FWJ YJIXYJI JS[NWTSRJSY RFWPJY HMFSLJX FSI QJLFQ UWJF
AYMJ QJ[JQ TK YMJ HFXJ WIXIW[IX \MNHM éuxjvg&g%%%ﬂyyl Tz}:gjveg Y%X%YXWJXX YIXYX KFOQ
YMJ KNWXY YJIXYX YMJ YFNQ |J[JQTURJ1S'S( GV 3 SUNE .ﬁé Y, %& YNTEX KWTR VM1 G
TZYXYFSINSL HQFNRX WJIXJW[JIX FGXTWGFGQJ GA ZXZFQ WIXJW[J [TQFYNQNYA
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8(47 YWFSXKIWX UFWY TK NYX[ NN XPW THII XEINVBST KIKRNTSENRVIXY JJUJHYJl QTXXJIX 1ZJ

UWTLWFRX 9MJ WIYWTHJIJXXNTSFNWJX YMJ§_|fﬁ)gz%%W@FJWMRleJ]KPﬁyQYWJGFl 1JGY X
UFARJSY TK F UWJRNZR G 8(47 YMJ QTXXJX WJIQFYJI YT HQFNRX

HT[IJWJI G~ YMJ WIJYWTHJXXNTS HTSYWFHYX IJNSXZWFSHJ 'FI )JGY NX JXYNRFYJI FY HTSYWFF
AJFW WIYWTHIXXNTSFNWJ QJ[JQ ZXNSL YMJ WFY
TIYWTHIXXNTS .'37 9MJ WFYNSL NX FXXTHNFYJI \NYM FS JJUJHYJI IJ}

+TW UWTUTWYNTSFQ WJIYWTHIXXNTS YMWVIHIRANTVRVPYYWEINIZL GoN 15§ NS &WYNHQJ

FXXZRJI GJIJXY JXYNRFYJ .'37X FSI WJYWTH?@W%H%?XS(N?%Y&EWF{JSYFYNTS

FZYTRFYNHFQQ” HFQHZQFYJI

+TW UWTUTWYNTSFQ WJIJYWTHJIXXNTS YMJ FQQT
+TW STS UWTUTWYNTSFQ WIYWTHIXXNTS ZRINYO ¥WJ YATR EXSH/R J.1 KWIFRISTWPN T S
NY NX HTSXNIJWJII YMFY YMJ WIYWTHJIXXNTS .'37X GTTPJI FX WINSXZWFSHJ

FHHTZSYNSL UTXNYNTS WJKQJHY YMJ GJIXY HDW NREPIVVWITKNYXINESFQ WIYWTHIXXNTS  WZC
WIYWTHIXXNTS HTSYWFHY HWNYJWNF FWJ ZXJI
TIYWTHIXXNTS INXHTZSY

+TW UWTUTWYNTSFQ WIJYWTHIXXNTS YMJ UFYYJWS TK YMJ HTWWJIXUTSINSL
FXXZRJI XJLRIJSYX NX ZXJI KTW UWTUTWYNTSFQ WIJYWTHJXXNTS

+TW STS UWTUTWYNTSFQ WIJYWTHJXXNTS YMJ UFYYJWS QNSPJI YT YMJ 1T’
WIYWTHIXXNTS NX ZXJI YT HFQHZQFYJ YMJ HEXM KQT\X TK YMJ WIYWTHJXXNTS
HTSYWFHY

) 7.80 2&7,.3

9MJ LISIWFQ WNXP RFWLNS RIYMTITQTLN NX IJXHWNGJI NS 8JHYNTS ) 0 9JHMSNHFQ UWTI[N
) (425&7.843 <.9- 9-* :&1:8&9.43 .3 9-* +.3&3(.&1 89&9*2*398

9MJ RFNS INKKJWJSHJX GJY\JJS .+78 "B(AWWNSKNT(EX MWIQTFWKN SBL +YH KTW INFGNQNYN

HQFNRX FSI UWJRNZR UWT[NXNTSX HTRU¥VYWITZYTY MIBUPWKIMWIQRYNSL YT +ZSI <NYMM
JIJHQZINSL WNXP RFWLNS FX FY )JHIRGIWWIXIWI[BFXYIFWN TN RNBFWNMD YT 5;+(+ KTW YMJ
KTQQTI\NSL YFGQJX \MNHM FWJ XUQNY GJY(JWS IHQFNRX FSI UWJRNZR
WIXIW[IX (QFNRX WIXIJW[IX FWJ HTRUFWJI YT YMJ 5WJXJSY ;FQZJ TK

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIJRGJIW

NS *:7 YMTZXFSIX

SHTRJ UWTYJHYNTS

<TWPJWX HTRUJSXFYNTS

2TYTW [JMNHQJ QNFGNQNYA

2FWNSJ F[NFYNTS FSI YWFSXUTWY
+NWJ FSI TYMJW IFRFLJ YT UWTUJWYA
,JSIJWFQ QNFGNQNYA

(WJINY FSI XZWJIYAXMNU
2NXHJQQFSJTZX KNSFSHNFQ QTXX
1JLFQ *JUJSXJ

3TS UWTUTWYNTSFQ MJFQYM

3TS UWTUTWYNTSFQ HFXZFQY~

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS FSI YWFSXUTWY
3TS UWTUTWYNTSFQ UWTUJWY~

.+78 5+ (+
1.(\T +<- YNKKJIWJISHJ
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9MJ RFENS INKKIJWJISHJIX GJY\JJS 5;+(+ WIXJIJWWSITSUWJRABIR FRIHWAFQX KWTR UWJRNZR WJX.

GJIXY JXYNRFYJ QNFGNQNYNJIJX FWNXJ KWKXR\YQMQ R XIGNIT FRTW XHTFUIVEZKEH'MI :1&* IJKNSN
INKKIJWJSHJX NS HFQHZQFYNSL YMJ HQFNRXJFSH7 8 WIRNZNRY NNDSHNZ2HQ ZIMMITSQN HQFNRX J]L
WIRT[FQ TK +FH UWJRNZR T[JWIZJ KWTR YMIKNSNYNISWHEGRD NEBHONTIXTKIRNSNXYWFYN[J FSI

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIRGJIW
NS *:7 YMTZXFSIX

+78
5i+(+ 17( INKKIWJISHJ

.SHTRJ UWTYJHYNTS

<TWPJWX HTRUJSXFYNTS

2TYTW [JMNHQJ QNFGNQNYA

2FWNSJ F[NFYNTS FSI YWFSXUTWY

+NWJ FSI TYMJW IFRFLJ YT UWTUJWY*"

,JSIWFQ QNFGNQNYA

(WIJINY FSI XZWJIY~AXMNU

2NXHIJIQQFSJTZX KNSFSHNFQ QTXX

1JLFQ *JUJISXJ

3TS UWTUTWYNTSFQ MJFQYM

3TS UWTUTWYNTSFQ HFXZFQY*”*

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS FSI YWFSXUTWY

3TS UWTUTWYNTSFQ UWTUJWY”?
SHSIE

I9MJ RENS INKKIJWJSHJIX GJY\JJS 5;+(+ WIXIWNX NSHQZXSTBTTKISHMNMATSYWFHYX NS YMJ '*1 |
GJIXY JIJXYNRFYJ UWJIRNZR WJIXJIJW[IX FWNXI1&&KWIRNBEMINWSFRIATHFNNKKIWIKSHI NS YMJI HFQ
JFWSJI UWJRNZR FHHWZFQX KWTR UWJRNZRRWZSIX[ON SHIH @ FNoR +\(\W X W2 K

# 1.+*% 9*(-3.(B74;.8.438

IMJI YFGQJ GJQT\ UWJIXJISYX YMJ INKJ YIHMSNHFQ UWT[NXNTSX TK 8(47 ,WTZU
8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIJRGJIW

.S *:7 YMTZXFSIX

INKJ YIHMSNHFQ UWT[NXNTSX

95X U INKJ J]JHQZINSL -JFQYM FSI ZSNY QNSPJI

"IXY JXYNRFYJ

7TNXP RFWLNS

95X U -JFQYM 819

"IXY IJXYNRFYJ

7TNXP RFWLNS

INKJ WINSXZWFSHJ WIHT[JWFGQJX

INKJ JJHQZINSL -JFQYM FSI ZSNY QNSPJI

-JFQYM 819

-$3D+(%$D3$" ' -(" +D/1.5(2(.-2
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INKJ YIHMSNHFQ UWT[NXNTSX FWJ XJLRJSYJI NS YMJ JHTSTRNH GFQFSHJ XMJJY NSYT 1NKJ
819 OMIXJI HTWWIXUTSI YT YMJ FXXZRJI WINSXZWFSHJ 1INKJ FSI FXXZRJI WINSXZWFSHJ -JF
8(47 ,WTZU

8(47 ,WTZU

&X FY )JHIRGJIW "IXY JXYNRFYJXINSXZWFSHJ 9TYFQ SJY
.S *:7 YMTZXFSIX QNFGNQNYNJIXWIHT[JWFGQJIMNXP R UWT[N

7TINSXZWFSHJ 1NKJ
7INSXZWFSHJ -JFQYM

) '*89 *89.2&9* 1.&'.1.9>
INKJ GJXY JXYNRFYJ QNFGNQNYNJIX '*1 FV\OJXH(FQ]I—)@‘QN\R]FY)Q \Flvp(JxSZngWp\p('pg\x

[FQZJ TK KZYZWJ HFXM KQT\X NS WJIXUJ | H |

HTSYWRHINTXX TK WIYWTHIXXNTS = UwT % AﬁixfjijYGNJF:AFFY;TFVC(;(‘

ZXNSL GJIXY JXYNRFYJ FXXZRUYNTSX H Q [ ¢
FLJ @(\}

C
WINSXZWFSHJ HTSYWFHYX FWJ UWTOJHYJI dJ}gH%‘ XZWFSHJ HTS

FSI JHTSTRN
FQZFYNTS RIYMTITQTL” FX 1NKJ '*1
[FQ S Q &XXZRUYNTSX FWJ WJLZQFWQ" WJI[NJ\JI FSI

9MJ HFXM KQT\X HTSXNIJWJI KTW YMJ '*1 HTJUW THOON § XF GREPNIY AT B FSMM KK\ FIFNQFGQJ N
WJIQFYJlI YT UWJRNZRX GJISJKNYX FSI JJUFSXIKY NBHQZNSERQ2MMSLYNRUYM NSYIJWSFQ FSI
[FQZJ TK TUYNTSX FSI LZFWFSYJJX .S LNSHKEWW@FYHNFDOM IWQPITNESKAWRFYNTS FSI IFYF ZXJI
UWTOJHYJI ZXNSL FHYZFWNFQ [FQZFYNTS RFEFMIYKNF¥RF Y TWMKQIIINT X MBWIU IHN KINFIQ ZFYJI FSS
HTSYWFHYZFQ HTSINYNTSX IJWN[JI G» FHYZFWNFQ RTIJQNSL YJFRX FSI WJQ

XZGOJHY YT NSIJUJSIJISY WJI[NJI\X
&HYZFWNFQ GFXJX FSI RJYMTITQTLNJX

9MJ FNS GNT YWNH FXXZRUY]NL'I'BXVVFYVFJQNKYI’
(FXM KQT\X FWJ UWTOJHYJI ZXNSL 8(47pbX GRVYT ¥ X YRR Y P ZR\HQY RJSY NRUEHY
+TW YMJ [FXY RFOTWNY”™ TK 8(47bkX J]UTXZWj jJA’\W\H-%*Y W‘}J‘GLEéEEHiI'I%N(GNB\I-M\NJSHJ
WJIJHJSY IFYF TK NSIN[NIZFQ UTQNH"MTQW ’N§V)f:ZY ZSIJW Y

WINSXZWFSHJ HTSYWFHYX \NYM RTIJQNSL JNYMJW FY FS NSIN[NIZFQ
UTQNHAMTQIJW QJ[JQ XJWNFYNR RTIJQX ToW QAWM TIS! JAL LAMMANIIWR NI @ TI1JQJI G~ YMJ ZXJ
UTNSYX IJWN[JI KWTR NSIN[NIZFQ UTQNH AMYQIQWUDEY FXZWWJISIJW FSI UWJRNZR UFARJSY UFY

9MJ YIJWR TK YMJ UWTOJHYNTS ZXZFQQ” HTWIWYIUKIZNZWT MMISHYWHDYNYSK YMFY \TZQI NF
WZS TKK TK YMJ GQTHP TK GZXNSJXX ZSYN{FSWYKORR BWUINROXTKHY 83X NI T®BIHNJX

XZGOJHY YT HTSYWFHY GTZSIFWNJX TW ANJFWX NK XMTWY JW
8(47PbX YTYFQ FHYZFQ JJUJSXJIX FWJ XZGIN[NIJI G

&QQ YIJHMSNHFQ HFXM KQT\X FWNXNSL KWHR[YWMNSWINSRRESENIMW HTSNMNWFEY X FQWWNRX RFSF
UWTOJHYJI \NYM FS FQQT\FSHJ KTW WJIQJ[FBHVIZINNXSXBXS NS[JXYRJSY FSI TSJ TKK JJUJSXJX

HYN[NYNJX 5WTOJHYJI HEXM KQT\X NSHQZzZIJ

F
(FXM KQT\X FWJ LIJSIWFQQ” HFQHZQFYJI F LYS '&W\“{IIYMSF MP_-]Q\Q QF—JéEl%YKTW KZYZWJ NSK
TWNLNSFQ HZWWJSH” \NYM XTRJ RNSTW \Ng[TJ)S(Z{V&%)éyR NRNQF

Sk Y
HZWWJSHNJX FSI INXHTZSYJI FY YMJ FXXZRJI WNXP W]J WEYJ KTW YMJ
WJIQJI[FSY HZWWJISHA (TQQFYJWFQ HTXYX FWJ UWTOJHYJI ZXNSL FXX

HMFWFHYJWNXYNHX TK YMJ WJQJ[FSY HTQQFYJWI|

*HTSTRNH FXXZRUYNTSX NSKQFYNTS WFYJX J]HN
NRUQNJI [TQFYNQNY”A WFYJX MF[J GJJS HFQNGWF
KNSFSHNFQ RFWPJY NSXYWZRJISYX TGXJW[FGQJ F

+TWJINLS JJHMFSLJ WFYJX ZXJI FY YMJ [FQZFYNT
\NYM .+78 HQTXNSL WFYJX FXXZWNSL HTSXNXYJ
XMJJY \MNHM KTWRX YMJ GFXNX KTW YMJ *'8 FX

(TRUFWNXTS YT UWNTW UJWNTI

(TRUFWJI YT QFXY ~JFW YMJ RFNS HMFSLJX F
JJUIJWNJISHJ [FWNFSHJ FXXZRUYNTS HMFSLJIX .
\JQQ FX WTQQ KTW\FWI FSI SJ\ GZXNSJIXX
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8(47 ZXJIX XNRUQNKNJI RIYMTIX YTTKF@Y X AMKWIOIQREFXIT TS YMI MNXYTWNH FLLWJILFYJ FHH
FSI -JFQYM URWKKZIQNT NS YIJWRX TK YMJ UWWKUSNQEFQYABL TKNXYNSL FHHTZSYNSL IFYF MNX
UWTOJHYJI KZYZWJ HQFNRX 9MJIXJ XNRUQNMNE RIAKMFKKIRYMIWSWIDW TEBWRITIRDQIJQX \NYM T
UTQNHJIJX \MNHM FWJ STY IJWN[JI KWTR WJH&BYZXYWNEYXNRETGNHRFIBYWT BWYFWW WIKQJIHY Y\

) 1*;%*1 4+ :3(*79&.39> 0 8%38.9.;.9.*8

9MJ PJA FWJF TK ZSHIWYFNSY~ FXXTHNFBIIRINW M ZHMW N T[S QS YOKMSWNHFQ UWT[NXNTSX \TZ
YIJHMSNHFQ UWT[NXNTSX FWNXJX KWTR Y5 ZNIYGBXNSFEXXGNSYYMIYMARENTK F RTWYFQN Y-
FXXZRUYNTSX &XXZRUYNTSX FWJ YMJIWJKQPWIX RFNIWNFOSHF RWFMWZ FYT YMJ UTYJSYNFQ N
GFXNX ZUIFYJl GFXJI TS YMJ GJIXY F[FNQGBRONSNEKTKMIRFYNTSHFRBUPMWIGQJI XHISFWNT
XZGOJHY YT NSIJUJSIJSY WJI[NJ\X .S UFWYNHZQFW \MNQJ XTRJ

FXXZRUYNTSX HFS GJ WIJQNFGQA TGXJIW[JII KIWWHS RIFWMPIY NQ%TM?f\P\N[ﬂ\éYf\N

IIWN[II KWTR WJHJISY JJUIJWNJISHI IFYF TXMPW IRKNERBYNTS XTRZXU I I RTWGNINYA \TZQ
XJY KTW UJWNTIX KFW NS YMJ KZYZWJ ESEQ¥IM ROX FRED KIW NI SX OMJ NRUFHY \T
1J[JQTURJISY TK YWJISIX FSI JIYIWSFQ NSKQZPRYREWFEM K WM FEUT XZWIpUKAWI I RTWYFQNYA F

\MNHM QJIXX JJUJWNJISHJ IFYF FWJ F[FNQRGQGzZXRSYMAXISNFXIKWBKEONT YT RTWGNINY"A W]
FUUQNJX JJUJWY OZILRJISY YT JSWNHM IFYF 1JWN[J UFWFRJYJWX KTW YMJ

KTWJIHFXY FSI WJIZHJ ZSHJIJWYFNSY~ NS TRWANRBYXITSXK NY4N [ NUOUQ N J X

JJUJWY OZILRJSY \NYMNS F KWFRJ\TWP BIHBBRAHF WHN'FQQIE(KIT%&XKTW

1
FUUQNHFYNTS NX UWTUTWYNTSFYJ YT YMEMEEFYNEQZSITKZFRNYNYE ITZE1 10HwaFxs
FIFNQFGQJ FSI YT NYX UTYJSYNFQ NRUFHYEyx 7R3 KZYZWJ QFUXJ WFYJX 1FUXJ WFYJX HF

9MJ XJISXNYN[NY~A TK YMJI '*1 YT YMJI GIXVSKRENRHEYITEXKZRYUTRG 408 Hd W X
FSFQA_JI YMWTZLM XJSXNYN[NY~A YJIXYX 9 MANY NRUF R VIV & SR N R Ny A

GJQT\

© & UFWFQQJQ ZU\FWI XMNKY NS YMJ ~ANJQI HZW/[J
2TWYFQNY”N XISXNYN[NY~? GZXNSJIXX ZSNY YJHMSNHFQ UWT[NXNTSX 9MNX
9MJ RTXY XNLSNKNHFSY XJY TK UFWFRJYJWHWIFgdy MG RANGINBEVWRAYpEQAk JK 1JUTXNY X
UTWYKTQNT YJHMSNHFQ UWT[NXNTSX FWJ B.MTXy &?J&SM‘%\%WWWMNE? \TT*%deZWI‘—‘V[%S\P(MJ TUU"
FSI KZYZWJ RTWYFQNY” WFYJX & IJYJWNTWFYNT K- JJUJHYJI RTWYFQNY
\TZQl HFZXJ F XNLSNKNHFSY NSHWJFXJ NS 1INKJ YJHMSNHFQ UWT[NXNTSX FX
RTWYFQNY~A WNXP NX F HTWJ JQJRJISY TK 8(47PX 1NKJ WNXP FUUJYNYJ

- GZXNSIXX \TZ

) 7*%.38:78&3(* 7*(4;*7&'1*8
8(47 YWFSXKIJWX UFWY TK NY X[ NV XPW TYHTI XEINITWEN A QX ¥ RWHIANXW IJXIMNHQIX FWJ STY NS UQFHJ
UWTLWFRX IMI WINSXZWFSHJ WIHT[IWFOQYXNTFAXNIHNEMII NNYMZWMIXT 1JKFZQY WNXP

UWTLWFRX FWJ HFQHZQFYJI ZXNSL YMJ XFRMIRITYMTRGQUDXN NX*"RXNBRXWFFIX NS RTXY INKJ WJ
UWTHIXXJIX FX YMJ ZSIJWQANSL '"*1 TK FXXZARNX WIWNISX]ZWH 3 BIJ YWTWGE F HN I XI

) 7.80 2&7,.3
9MJ LISIWFQ WNXP RFWLNS RIYMTITQTLN NX IJXHWNGJI NS 8JHYNTS ) 0 9JHMSNHFQ UWTI[N
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9JHMSNHFQ UWJ[NXNT:

) (425&7.843 <.9- 9-* ;&1:&9.43 .3 9-* +.3&3(.&1 89&9*2*398
9MNX XJHYNTS UWJIXJSYX YMJ RENS INKKJWJISHIX GJY\JJS YMJ INKJ 8TQ[IJSH” .. SIJY YIJHMSN
,WTZU WIUTWYJI FX FY )JHIRGJIW \MNHM FWJ XMT\S NS YMJ YFGQJ GJQT\

8(47 ,WTZU

8(47 ,WTZU

&X FY )JHIRGJIW

.S *:7 YMTZXFSIX

"*1 9JHMSNHFQ UWT[NXNTSX
7NXP RFWLNS 7NXP FIOZXRJSY
3.3 +D-$3D+(%$D3$" -

(TSXTQNIFYJI
+78 JNKKIJWJISHJ

9MJ FSFQAXNX TK [FQZFYNTS INKKJWJISHJIX. S5BYIWYETEHY B YRNHF GFQZ FIFREZSYNTS INKKIJWJISHJ)
FSI .+78 NS YMJ YFGQJ FGT[J HTSXNIIJWX "*3IN VKM P RIFWWLN $ QFTLIN" RFIMPBEX X IXXNSL YMJ WJIXJV
[FQZJ FIOZXYRJISY TS IJUTXNYX NS HTRUFVNXTISSY T WM RIAMY KR SN TS X
HTSXTQNIEYII +78 FRTZSYX & SIZYWEQ JQURNRYWIE M) VY KIHIEASWNS o \Nyu pSTHP Ts
WJ NSXZWFSHJ WJIHIN[FGQJIX UFAFGQJIX \MNf MAYWGIKISYX F WIHQFXXNKNHFYNTS

TK YMJ .+78 YJHMSNHFQ UWT[NXNTS HTRUT§9§|‘§N\§VLN|'%M' P ﬁ\lT Y R EERIENE HzY TKK IFYJIX

"*1 +ZSIX \NYMMJQI UTXNYNTSX FWJ SJYYVYJ] YT lli T
QJFINSL YT XNLSNKNHFSY I1JHWJFXJ TK WJ{?VF §Y[ \N3(§§ WNXP RFWLNS HFG

(TSYWFHYZFQ 8JW[NHJ 2FWLNS FWJ JQNRNSHY Qi@r F?MVU'%M%&"J’EWK*N@ KJJIX FSI
FX JEWSNSLX KWTR NYX WZS TKK FwJ FQw JENS lﬁQsQNFﬁA'ﬂJJ|XF'§'TM“rN§WTVY<3>E@Q5'RNSNXYWFYNT

&Y YMJ QJ[JQ TK WJIXJW[JIJX WIHTLSN_JI NS .+78
YMJ KTQQT\NSL YFGQJ UWT[NIJX F [NJ\ G» QNSJ T

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIJRGJIW

.S *:7 YMTZXFSIX .+78 17( .+78
7TINSXZWFSHJ 1NKJ
7TINSXZWFSHJ -JFQYM

.+78 HTSYWFHY QNFGNQNYNJX FWJ JONRNSFWIKZVSY MM W QIFYHIN QXN TBIHIMSNIIFRZFYNTS RJYM
UWT[NXNTSX .S YMFY UWTHJXX .+78 HQFNRWX KXWNRIFYWYIMNKIUFNI:EWIWIHQFXXNKNWFYNTS )TH
YT UF*FGQJX FSI WIHIN[FGQJX \NYMTZY FS3TWIKFQZFYMDSHIBXTWNRFXNSEINENSFSHNFQ XYFYJ
INKKIJWJISHJIX G QNSJ TK GZXNSJIXX FWJ FXHIYWQWRIBYI GFMGHGNQNY NJIX

*'8 9JHMS

SJYy '*1 *'8 JNKKIJWJISHJ
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9JHMSNHFQ UWT[NXNTSX

# 8(47 8*&8)).9.43&1 .3+472&34HAdNV-*d;&1:&9.43
4+d9*(-3.(&1d574;.8.438

I9IMJ YFGQJ GJQT\ UWJIXJISYX YMJ YIHMSNHFQ UWT[NXNTSX TK 8(47 8*
8(47 8*

8(47 8*
&X FY )JHIRGJIW
.S *:7 YMTZXFSIX

3TS INKJ YIHMSNHFQ UWT[NXNTSX

95X U 3TS INKJ JJHQZINSL -JFQYM

"IXY JXYNRFYJ

7TNXP RFWLNS

95X U -JFQYM XNRNQFW YT 3TS 1INKJ 3819

'IJXY JXYNRFYJ

7TNXP RFWLNS

INKJ YIHMSNHFQ UWT[NXNTSX

95X U -JFQYM 819

"IXY JXYNRFYJ

7TNXP RFWLNS

95X U 1INKJ J]JHQZINSL -JFQYM FSI ZSNY QNSPJI

'IJXY JXYNRFYJ

7TNXP RFWLNS

7INSXZWFSHJ WIHT[JWFGQJX

3TS 1NKJ

INKJ

-$3DP3%" -(" +D/1.5(2(.-2
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9JHMSNHFQ UWJ[NXNT:

) 8*,2*39&9.43 '> 1.3*8 4+ ':8.3*88

IMJ [FQZFYNTS TK YIJHMSNHFQ UWT[NXNTSX HTWWJXUTSIX YT YMJ FUUWTFHM IJXHWNGJI K
UWT[NXNTSX FSI ) 0 1NKJ YIJHMSNHFQ UWT[NXNTSX

8(47 8* U 3TS 1NKJ

8(47 8* 3TS 1NKJ

&X FY )JHIRGJIW "IXY JXYNRFYJXINSXZWFSHJ 9TYFQ SJY
.S *:7 YMTZXFSIX QNFGNQNYNJIXWIHT[JWFGQJIMNXP R UWT[N

SHTRJ UWTYJHYNTS NSXZWFSHJ

<TWPJWX HTRUJSXFYNTS NSXZWFSHJ

2TYTW [JMNHQJ QNFGNQNY”A NSXZWFSHJ

2FWNSJ F[NFYNTS FSI YWFSXUTWY NSXZWFSHJ
+NWJ FSI TYMJW IFRFLJ YT UWTUJWY” NSXZWFSHJ
,JSIWFQ QNFGNQNY” NSXZWFSHJ

(WJINY FSI XZWJIYAXMNU NSXZWFSHJ
2NXHJQQFSJTZX KNSFSHNFQ QTXX

1JLFQ *JUJSXJ

3TS UWTUTWYNTSFQ MJFQYM WJINSXZWFSHJ

3TS UWTUTWYNTSFQ HFXZFQY~ WINSXZWFSHJ

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS YWFSXUTWY WJINSXZWFSHJ
3TS UWTUTWYNTSFQ UWTUJWY” WINSXZWFSHJ

3.3 +

8(47 8* U 1NKJ

8(47 8* INKJ

&X FY )JHIRGJIW "IXY JXYNRFYJXNSXZWFSHJ 9TYFQ SJY YJHMS
NS *:7 YMTZXFSIX QNFGNQNYNJIXNIHIT[JWFGQJIMNXP RFWLNSUWT[NXNTSX

7INSXZWFSHJ 1NKJ
7TINSXZWFSHJ -JFQYM
3.3 +

) 1*;*1 4+ :3(*79&.39> U 8*38.9.;.9.*8

YZJ YT YMJ WIQFYN[JQ"A HTRUFWFGQJ SFYEWTJI[NKNYEX WNIPXIJHFWVENYI G~ U 1J[JQ TK ZS
8(47 ,WTZU FSI 8(47 8* XJISXNYN[NY”" YIXYXWRHINMDWRNKI SY 8HAWSB*HFQ UWT[NXNTSX XJJ 8Jt
KTQQT\ F XNRNQFW FUUWTFHM FX KTW YMBHWWYBHREZY3TE &NKIN Y NHNAYSNNIKF Q
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9JHMSNHFQ UWT[NXNTSX

) (425&7.843 <.9- 9-* ;&1:&9.43 .3 9-* +.3&3(.&1 89&9*2*398

IMNX XIJHYNTS UWJIXJISYX YMJ RENS INKKJWJSHJX GJY\JJS YMJ 8TQ[JSH” .. SJY YIJHMSNHFQ
8(47 8* WIJUTWYJI FX FY )JANREMVFWJI XMT\S NS YMJ YFGQJ GJQT\

8(47 8*
8(47 8*
&X FY )JHIRGJIW
.S *:7 YMTZXFESIX
3JY IJKIWWJII FHVZNXNYNTS HTXYX
3JY IJUTXNYX
7INSXZWFSHJ WIHT[JWFGQJX
7J NSXZWFSHJ WJIJHJIN[FGQJX UFAFGQJX
9JHMSNHFQ UWT[NXNTSX '*1
3TS 1NKJ
INKJ

SYFYZYTW"
+WJISHM ,&&5 )NKKJWJSHJ

7NXP RFWLNS
3.3 +D-$3D.%D3$" -(" +D/1.5(2(.-2

I9MJI YTYFQ FRTZSY TK INKKIJWJSHJ GJY\JJS FWBSHBY, &KIX HB/INGIQ [NSHIIHYNTS ) U "IXY JIX)Y
SJY YJHMSNHFQ GFQFSHJX NX *:7 RI@VQMNT SHWNINYTINNFHHTZBYX TK YMJ +WJISHM ,&&
dRNQQNTS TK WNXP RFWLNS TK YIHMSNHFQ UWT[NXNTSX

.S FIINYNTS YT YMNX YMJ INKKIJWJISHJ 9WIXY MRFXBFYMKRWNHFIGSHQXF@ONYSIJIS +WISHM ,&&5 |
HTRUFWNSL YT *'8 YJHMSNHFQ UWT[NXNTSHKNHRQZHQZLIWXMP RFIAQNNS_FFNTFY )JHIRGJIW
KZSIX HTSXNIJWJI NS +WJSHM ,&&5 GZY KSRQMNESDNEFGQNY MMEBIHMYFWJI XUQNY GJY\JJIS HQ
JXYNRFYJX UWNSHNUQJX FSI F WIHQFXXNKNHFYNTS TK YMJ HQFNRX JXYNRFYJX

8(47 8*

8(47 8*

&X FY )JHIRGJIW

.S *:7 YMTZXFSIX

SHTRJ UWTYJHYNTS

<TWPJWX HTRUJSXFYNTS

2TYTW [JMNHQJ QNFGNQNYA

2FWNSJ F[NFYNTS FSI YWFSXUTWY
+NWJ FSI TYMJW IFRFLJ YT UWTUJWYA
L JSIWFQ QNFGNQNY~
(WJINY FSI XZWJIYAXMNU
2NXHJQQFSJTZX KNSFSHNFQ QTXX
1JLFQ *JUJSXJ

3TS UWTUTWYNTSFQ MJFQYM

3TS UWTUTWYNTSFQ HFXZFQY"

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS FSI YWFSXUTWY
3TS UWTUTWYNTSFQ UWTUJWYA

9MJ RENS INKKJWJSHJX GJY\JJS +WJSHM ,&&85)FISM §ERPIBIHKNSNENXS NSHQZIJX TSQM HQFNR
JXYNRFYJ QNFGNQNYNJX HTRJ KWTR YMJ HOQFNRXNEXMNZSY FOMI WEFRQQAZIHKYNTBNSNXYWFY
TK JFWSJI UWJRNZR FHHWZFQX KWTR UWJIRNZERIXNVIXDTQQIXNSL HAMNRBLI NS UTQNH” WJIQF
WIXIW[IX YMJI WIRT[FQ TK KFH UWJRNZR TYWZIZ$ HKIWVTYRM Y NI X*IWH X FIQVXZFH”A NX _JWT :SIJW
FX F GWTFIJW XHTUJ TK YMJ :1&* [JKNSNYNMNSNSITHQEWINBYL UE&*Y YKIIWWNXP FIOZXYRJISY 7&

+WJIJSHM ,&&5
HOQFNRX UWT[NXNNBKIJWJISHJ
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9JHMSNHFQ UWJ[NXNT:

8(47 8*

8(47 8*

&X FY )JHIRGJIW

.S *:7 YMTZXFSIX

SHTRJ UWTYJHYNTS

<TWPJWX HTRUJSXFYNTS

2TYTW [JMNHQJ QNFGNQNYA

2FWNSJ F[NFYNTS FSI YWFSXUTWY
+NWJ FSI TYMJW IFRFLJ YT UWTUJWYA
L JSIWFQ QNFGNQNY~

(WJINY FSI XZWJIYAXMNU
2NXHJQQFSJTZX KNSFSHNFQ QTXX
1JLFQ *JUJSXJ

3TS UWTUTWYNTSFQ MJFQYM

3TS UWTUTWYNTSFQ HFXZFQY"

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS FSI YWFSXUTWY
3TS UWTUTWYNTSFQ UWTUJWYA

9MJ RFNS INKKIJWJSHJX GJY\JJS +WJSHM ,&88159 RIYBWQ[UTHNYNTIXYT STY JINXY NS YMJ +W.
JXYNRFYJ QNFGNQNYNJIX FWNXJ KWTR YMJ ONSH QIXNIQFSH I K NUIVIRINFZRS HITRWNRNKR S7TIXIW[IX F
JXYNRFYJX \NYMNS YJHMSNHFQ UWT[NXNTYSWJ FXIX XYZ2¥ ZWJJ ZBXNW NFTVBE XS H¥IM J& & 5 IMIN FQX
WIFQQTHFYNTS TK JFWSJI UWJRNZR FHHWZFQMXR XKW TR FYWN $/R NYZIR HW BXIMFHAX STZSIFWNJIX \MN|
HQFNR WJIXJIJW[JX YMJ NSHQZXNTS TK YMJYINUIHWIIS MM X, 2@8 K SEFBHNFQZXYFYJRJISYX XJJ |
STY NSHJUYJI "'3. GZXNSJIXX 7JLFWINSL YMYNRFYRNZRFENQNRFYJIX NY

NX 1ZJ YT F INKKJWJSHJ TK UTXNYNTS NS YMJ GFQFSHJ XMJJY YMJ UWJRNZR
JXYNRFYJX FWJ NSHQZIJI NS FXXJYX ZSIJW +WJSHM ,&&5 \MIJWJFX YMJ~

FWJ NSHQZIJI NS YIHMSNHFQ UWT[NXNTSX NS F 8TQ[JSH” .. [NJ\

+WJIJSHM ,&&5
5WIJRNZR
UWT[NXNTSX)NKKIWJISHJ
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4YMIW QNFGNQNYNJIX

# 49-*7 1.&"'.1.9.*8

I9IMJ YFGQJ GJQT\ UWJIXJISYX 8(47 ,WTZUPX QNFGNQNYNJIJX FX UJW YMJ *'8 YTLIYMJIJW \NYM
JJUQFENSNSL YMJ [FQZFYNTS GFXJX FSI RIYMTIX ZXJI KTW 8TQ[JSH"d.. UZWUTXJX

8(47 ,WTZU

8(47 ,WTZU

INFGNQNYNJIX FX FY )JHIJRGJIW «'g
.S *:7 YMTZXFSIX 8TQI[JS 8JHYNTS
9JHMSNHFQ UWT[NXNTSX U 3TS 1NKJ )

9JHMSNHFQ UWT[NXNTSX U 1NKJ JJHQZINSL NSIJ] QNSPJI FSI ZSNY QNSPJI )
4AYMIW YIHMSNHFQ UWT[NXNTSX )
(TSYNSLJSY QNFGNQNYNJIX )
SWT[NXNTSX TYMJW YMFS YIHMSNHFQ UWT[NXNTSX )
5JSXNTS GJSJKNY TGQNLFYNTSX )
JJUTXNYX KWTR WINSXZWJIW X )
JIKIWWII YF] QONFGNQNYNJIX )
)
)
)
)
)
)
)

YJWN[FYN[JX
YIGYX T\JI YT HWJIINY NSXYNYZYNTSX
+NSFSHNFQ QNFGNQNYNJX TYMJW YMFS IJGYX T\JI YT HWJINY NSXYNYZYNTSX
SXZWFSHJ FSI NSYJWRJINFWNJX UFAFGQJX
7INSXZWFSHJ UFAFGQJX
5FAFGQJX YWFIJ STY NSXZWFSHJ
8ZGTWINSFYJI QNFGNQNYNJX
8ZGTWINSFYJI QNFGNQNYNJX STY NS GFXNH T\S KZSIX
8ZGTWINSFYJI QNFGNQNYNJX NS GFXNH T\S KZSIX
&SN TYMJIJW QNFGNQNYNJIX STY JQXJ\MJIWJ XMT\S )

3.3 +D+( !(+(3(%$2
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4YMIW QNFGWNQNYN.

# 5*38.43 '"*3*+.9 4'1.,&9.438

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIRGJIW
.S *:7 YMTZXFSIX *'8

5JSXNTS GJIJSJKNY XZWUQZX

(TSXTQNIFYJI O
.+78 YNKKJWJISHJ

5JSXNTS GJSJKNY TGQNLFYNTSX
3.3 +D/$-2(.-DI1$-$%(32D.1+(& 3(.-2

yFQZFYNTS KTW XTQ[JSHN UZWUTXJIX

5JSXNTS GJIJSIJKNY TGQNLFYNTSX FWJ XUQNKT®/JYXIMIXIVIYINWNRTES YUQWIXNXKNMSE X, WTZU ZXJIX
*:7d d RNQQNTS FSI' QTSL YIWR XJIW[NHIZFMRWS X UWMREMINTNSS{TQ[J HWNYNHFQ OZILRJ
*:7d dRNQQNTS IMIN WIUWIXISY YMJ SRTWERQANFY¥NWF WX WWFEFFKIXNTIKYTIRUQTANII YZWS
[JKNSJI GJISJKNY JRUQTANJJ UJIJSXNTS UQFSWITWIWUIRYIBIY GANNSHHEUTZSY WFYJIX KZYZWJ XFQFW
XZWUQZX \FX WJIJHTLSN_JI FHWTXX YMJ UQBISEXNUBWNITHWGPXZM 7IMIXIYFXXZRUYNTSX RFE”~ IN
JJHIRGJIW 1ZJ YT HMFSLNSL JHTSTRNH HTSINYNTSX MNLMJ

WFYJIX_TW TSLIW_TW XMTWYJW QNKJ XUFSX T
IMIJ ,WTZU UWT[NIIJX WJIYNWJIRJISY G IS IKNYRK M 5 Y. WQ%A-T)X]%QYNﬁs YMJ [FWNFGNQNY

FHHTWIFSHI ANYM YMJ QFAX FSI UWFHYNHI¥ b K SIERME [IZ9I Y NS MY PEWNS ~aFwXx &HYZFWNF
UQFSX FWJ NS +WFSHJ 8INY_JWQFSI YMJ :@\fph HYRRRISHI FIOZXYRISYX FSI YMJI JKKJIHYX

YIJKNSJI GJISJKNY UQFSX FWJ YMTXJ \MJIWOXEZREIHNIRXUFEWY WIKRMPYII NS XMFWIMTQIIWX

JRUQTMJJ ZUTS WJIYNWJIRJSY \MNHM NX WS SHTEDNLEY NS ST HT™W s N J1 NS YMJ *'8 *:7d

XIJPDWFQ KFHYTWX XZHM FX FLJ  SJFWX TH S ING R Fod | XERFXEY TKKNS]! grnooNTs wauw

GJSJKNY TGQNLFYNTSX FSI HTSYWNGZYNT%R( fMVJJIyIfl@é_'Jq%:JYS]jKKI§S'F§ QI/_\FQQTS *-7d dRN
NSIJUJSIJSY VZFQNKNJI FHYZFWNJX ZXNS MJQl‘jW)JQWJY‘HF\%I%N\Y( [I—ll_- IJN¥K = U-QFS EXX.
RIYMTI YFPNSL NSYT HTSXNIIWFYNTS FHWZAWNEQU GXLARYANT S v K RI¥X v a1 kTw FH

NSHWJFXJX WJYNWJRJSY FLJ RTWYFQNYAZSngﬂISI'TL[gNIV_fISLIJF'kj‘%lj(-ﬁ%\li\‘lHV.\jFI-YT]%YX
IMI FXXZRUYNTSX FWJ GFXJI TS YMJ RFHWTJHTSTRNHJS[NWTSRJSY TK

JFHM HTZSYW” NS \MNHM YMJ ,WTZU TUJWFYJX .S FXXJXXNSL NYX QNFGNQNY"*

IMJ KTQQTI\NSL YFGQJ NSHQZIJX YMJ FQQTHFYNTS TK UQFS FXXJYX FX FY )JHIJRGJIW
8(47,WTZU

8(47 ,WTZU
&X FY )JHIRGJIW

.S *:7 RNQQNTSX
*VZNYNJIX

JIJGY XJHZWNYNJIX
5wWwTuUuJwy~»

.SXZWFSHJ HTSYWFHYX
4YMIW

3.3 +

&RTZSY GM HQFXGX* HQFXX TK
TK FXXJYX FXXJYX

b 4§

(TRUFWNXTS \NYM YMJ [FQZFYNTS NS YMJ KNSFSHNFQ XYFYJRJSYX

9MJ [FQZFYNTS RJYMTI FUUQNJI YT IJKNSJkTWSKEWNYMIVEXNTENQRFBX .M%8 GFQFSHJIX FSI [F(

YMJ *'8 ITIX STY INKKIJW KWTR .+78 YT UJSXNTS GJSIJKNY TGQNLFYNTSX UQJFXJ WJt
7ILNXYWFYNTS )THZRJSY B8JHYNTSd U 3TYJX
KNSFSHNFQ XYFYJRJSYX 3TYJd U *RUQT"JJ GJSJk
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4YMIW QNFGNQNYNJIX

# .38:7&3(* 9*(-3.(&1 1.&'.1.9.*8

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIRGJIW (TSXTQNIFYJI O
.S *:17 YMTZXFSIX *'8 .+78 JNKKJWJISHJ

JJUTXNYX KWTR WINSXZWJIW X

.SXZWFSHJ FSI NSYJWRJINFWNJX UF*"FGQJX

7INSXZWFSHJ UFAFGQJX
3.3 +D(-241 -"$D3$" -(" +D+( I (+(3($2

:FQZFYNTS KTW XTQ[JSH~* UZWUT)@J»NN .+78 WJINSXZWFSHJ UF"FGQJ GFQFSHJX

.SXZWFSHJ YJHMSNHFQ QNFGNQNYNJX FWJ %gﬁ%\;&dyﬁg YV\\;\}:J%\GZXYJNJYQI'I NS FHHT

YMJd WINSXZWFSHJ FSI INWJHY NSXZWFS W YMFS
YIJHMSNHFQAUWT[NXNTSX 5FAFGQJX FWJ HFWWNJI FY FRTWYN_JI HTXY
.S YMJ *'8 FXXZRJI FSI HJIJI YIHMSNHFQ UWTLf\I\'l\Ql]\l“f'§§<Y|£\'W§ \X/GHYMS'Y\IW RFWPJIY [FQZJ

NS QNSJ \NYM 8TQ[JSH~Ad.. RIYMTITQTL" xmymngmjngSng INQ(NTSX

UWT[NXNTSX 9MJ HFQHZQFYNTS TK YMJ 8T

Y. J g\l Lr Y ‘g
FSI WNXP RFWLNS YFPJX NSYT FHHTZSY FQ) %?X% H § w AEEAENJX YxTJJ.
YT JINXYNSL NSXZWFSHJ FSI WJNSXZWFSHJ

] S% YNTS HTXYX F

GJSIKNY FSI JJUJSXJX UFARJISYX <NYM 1‘;
+78d  NSXZWFSHJ FSI NSYJWRJIINFWNJX wﬁ SF%% o oERE TS |
(WXNSHQZIII NS YMI .+

YTLIYMIW \NYM HJIJI KZSIX MJQI FWJ STY
NSXZWFSHJ HTSYWFHYX NxxzJI Fsi waNS%ZW

(TSXJVZISYQ™ I1ZWNSL YMJ YWFSXNYNTS Y(ﬁ—pQMJJFWSN%%YENS{QFQWNJFFQZFYNTS
ZSIIWLT WIHQFXXNKNHFEYNTS NSAdYMJdKNSFSHNFQdXYFYJRJISYX
JJUTXNYX KWTR WINSXZWJIWX &X JJUQFNSJI FGT[J YJHMSNHFQ HFXM KQT\X °
YJJUTXNYX KWTR WINSXZWIWX FWJ IJUTXNYRHMTIESN[ N SKSTTR JSWM Nd1zB¥YIGEIXY JXYNRFYJ QNF
F WINSXZWJW FX HTQQFYJWFQ NS WJQFYNXS8UFIW§ ¥4l X NIz YA\ W FX8 W I NS SOLIWEBSIHI UFMFGQJIX
WIYWTHJIXXNTS HTSYWFHYX 8(47 RJIFXZMVIKIINYXZYVIIYFRINWYSL KH@FRRX IJXYNRFYJX KWTH
WIYWTHIXXNTSEFNWJIX TW HJIJI KZSIX MIQWIRKIWENW FPQ2UME@XINKWMIZSYXSNSHQZIJI NS 87

YMJ KZYZWJ HFXM KQT\X TK YMJ KZSIX KZWWIWXNTENEIQASYBISYNTEH)YMI [FQZJ TK 1JL
U 9JHMSNHFQ UWT[NXNTSX KTQQT\ YMJ HTWWJIXUTSINSL FIOZXYRJIJSYX YT WJ

SXZWFSHJ NSYJWRJINFWNJIX FSI WJNSR‘QW‘P@HUSLNIS’LF@@(JZ)WFSHJ YIHMSNHFQ QNFGN
2TXY UFMFGQJIX WIQFYJI YT NSXZWFSHJ F%:I \i §E6€ SH d TIX STY INKKIW K

YFPJS NSYT FHHTZSY NS YMJ SJY GJXY JXYN }QI\V—I{I );\ (i HS’?(NFSV\\]/JNII;EEZ
WIVZNWIX YMJ YWFSXKJIJW TK KZYZWJ HF RTI—\&X \NYM .+78d s
WIHIN[FGQJX UFA"FGQJX YT YIHMSNHFQ UWT[NXN

HTES&I \ZN?QQFQFSHJX FSI [F(

M
.SXZWFSHJ FSI NSYJWRJINFWNJX UF"FGQJ w%&%%@?l:g ENQNYNJIX UQJF;
NS YMJ *'8 WIJUWJIXJISY FRTZSYX QNSPJI YN 0 3TYJX
UTQNHAMTQIJWX NSYJWRJINFWNJIX FSI F%T %-§£XXJYX KTW N
NSHQZIJI NS YMJ HFXM KQT\X TK YJHMSNHF '[I.%)Sd U 3JY HTSYWFHY QNFGNQNYNJX
:SIJW . +78 NSXZWFSHJ FSI NSYJWRJINFWNJX UF"FGQJ GFQFSHJX FWJ

NSHQZIJI FX UFWY TK NSXZWFSHJ HTSYWFHYX NXXZJI NS FHHTWIFSHJ \NYM
.+78d U .SXZWFSHJ HTSYWFHYX

IMJ WINSXZWFSHJ UF*FGQJX FWJ FRTZSYX QNSPJI YT WIYWTHJIXXNTS HTXYX
\MNHM MF[J GJJS NS[TNHJI GZY STY ~JY XJYYQJI FSI YMIJWJKTWJ HFEXM
KQT\X FWJ XYNQQ 1ZJ YT YMJ WINSXZWJIW TW YMJ GWTPJIW
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&X FY )JHIRGJIW (TSXTQNIFYJI O
.S *:17 YMTZXFSIX *'8 .+78 JNKKJWJISHJ

JIKIWWII YF] QNFGNQNYNJIX

yFQZFYNTS KTW XTQ[IJSHN UZWUTXJIX FSI HTRUFWNXTS \NYM YMJ [FQZF

JIKIWWIlI YF] QNFGNQNYNJIX FWJ WJIHTLSINWIKZWY WMB W ANBK TWREYNWFWTS YMJ [FQZFYNTS
INKKIJWJISHJX FWNXNSL KWTR NS[JXYRJSYXXNS$ XZEMNNSIFW NJIH ) FRKXWWNF YFX F$XJY X

OTNSY [JSYZWJIX JJHJUY \MIJWJ NY NX UWTGFGQJ YMFY YMJ INKKJWJSHJ \NQQ

STY WI[JWXJ NS YMJ KTWIXJIJFGQJ KZYZW]J

# +.3&3(.&1 1.&'.1.9.*8 .3(1:).3, 8:'47).3&9*) 1.&'.1.9.*8

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIJRGJIW (TSXTQNIFYJI O
.S *:7 YMTZXFSIX *'g .+78 INKKIWJISHJ

YIWN[FYN[JIX

JIGYX T\JI YT HWJIINY NSXYNYZYNTSX

+NSFSHNFQ QNFGNQNYNJIX TYMIW YMFS [JGYX T\JI YT HWJINY NSXYNYZYNTSX

8ZGTWINSFYJI QNFGNQNYNJIX

8ZGTWINSFYJI QNFGNQNYNJX STY NS '4+

8ZGTWINSFYJI QNFGNQONYNJIX NS "4+
3.3 +D%(- -"( +D+( !(+(3($2

yFQZFYNTS KTW XTQ[JSHN UZWUTXJIX

+NSFSHNFQ QNFGNQNYNJX NS YMJ *'8 NSHQZEBSIHWAN)FYNFONQNENXXTNRQ 2T ZXNSL VZTYJI |
HWJINY NSXYNYZYNTSX NSHQ T[IJWIWFKY XVZAYIJ T YUWIMNH KX SNFS HIHAON N REWE@ B Y X JKTW XN 1J S Y
\JQQ FX XZGTWINSFYJI QNFGNQNYNJIX 1JF X[ RNFROMN YW X FQ/YIWBSHFVINN [FQZFIMMTS RIYMT
KNSFSHNFQ QNFGNQNYNJX KTQQT\NSL FUUQNWIPYJMT[SQI’ZQ YMJ .+78d XYFSIFWI TS

QJFXJ HTSYWFHYX WSIM[OW ¥AQYRULNXYWFYNTS )THZR

8JHYNTS 0 3TYIX YT YMJ HTSXTQN|FY&JQQ\r;v@érl‘-’\évﬁﬁ\ﬁ'iL%YP]\lﬁ'ﬁh’gv%TW XZGTWINSFYJI 1.

3TvYJd 0 4YMJW KNSFSHNFQ QNFGNQNYNDBRT Y ZXNSL YMJ JKKJHYN[J NSYJWJ
FUUWTINRFYJX YMINW KFNW [FQZJ

YJWN[FYN[J NSXYWZRJISYX FWJ HFWWNJI FX QNFGNQONYNJX \MJS YMJ JHTSTRNH

[FQZJX FWJ SJLFYN[J O9MJ ,WTZU ZXJX Y%TﬁJKgm\‘%'F\Sl\I%MFQJV@NN[FQN NYNJIX NS UFWYNHZQ
NSXYWZRJISYX YT WJIZHI NYX JJUTXZWJ ANWXIFREIUYMEE NX IJYIWRNSJII TS
NSYJWJIXY WFYJX RTWYFQNYA NSINHJX FIM J\F‘J PO WWYEY I T NST NEAY WMERDN WL EMI NRUFHY T
HZWWJSHA KTW\FWI UZWHMFXJ FSI XFQJ HT@‘*{(‘(X/%FHYQJﬂF’EJ§< Fy K'ER‘%')?%\)‘]XIFYI FS1 YM) [FQZF

UZYX FSI HFQQX TS NSXZWFSHJ QNSPJI XJH"iMW\QZB’(JSh OMJ WJIINXJI [FQZFYNTS NX UWTI[N
IX YMJI NSNYNFQ HWJINY XUWJIFI 9MJ [FQZFYN’

8ZGTWINSFYJI QNFGNQNYNJX FWJ 1JGYX \M)NHUA]V\V/\KFFS/‘PRFIKYJ(WS'[‘{’WQXFWHBRF@J(WETQ KTW XYW
\MJS YMJ HTRUFS” NX QNVZNIFYJI 9MTXJ XZ\GTWHYSE Y IV XQHINF GANQXY XWX WNRY NFQ HWJIINY X
FWJ HQFXXNKNJI FX GFXNH T\S KZSIX "4+ YWWIRUXWMZEYZWXJURBWRYXHX* WMBTR F[FNQFGQJ RI
YMJ *'8 HZWI[J FSI NYX [TQFYNQNYA” NN TUYNTS FIOZXY

I\[IT(RIFYN NY~A ESI NNN HTS[JENY" FIOZXYRJSYX
9MJ JHTSTRNH [FQZJ TK KNSFSHNFQ QNFGNQNYNJX YMFY FWJ YWFI1JI FHYN

KNSFSHNFQ RFWPJYX NX I[JYJWRNSJI G WIKIJWJISHJ YT VZTYJI RFEWPJY GNI
UWNHJX FY YMJ HQTXJ TK GZXNSJXX TS YMJ WIJUTWYNSL IFYJ 6ZTYFYNTSX
FWJ HTSXNIJWJI FX FHYN[J RFWPJY UWNHJIX NK YMJ VZTYJI UWNHJIX TW WFYJX
WJIJUWJIXJISY FHYZFQ FSI WIJLZQFWQ” THHZWWNSL YWFSXFHYNTSX YMFY FWJ
FIFNQFGQJ KWTR F XYTHP JJHMFSLJ [JFQJW TW GWTPJW
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(TRUFWNXTS \NYM YMJ [FQZFYNTS NS YMJ KNSFSHNFQ XYFYJRJSYX

,2JSIWFQQ” YMJI [FQZFYNTS RIYMTI FUUQNJI+T™W KXBFIVHNFQIFGRNQXQMNSY N9 XBNSFQWBHJIX HQF
8TQ[IJSHMND .. *'8 ITJX STY INKKIJW KWTR . +7BIJYNHIX Y BKTYNYMY THMRSEBHNFQ QNFGNQNYNJX
KWTR FRTWYN_JI HTXY YT KFENW [FQZJ KTWS NXRZGNWIQ SFIMINXIVE ¥ YINSIISY MIIHZRJSY 8JHYNTSd
JONRNSFYNTS TK HMFSLJX NS YMJ WTZUPXHMSXAYNIRYIXKANSNSHNFQ XYFYJRJIJSYX 3TYJd 0

# 49-*7 1.&'.1.9.*8

8(47 ,WTZU

8(47 ,WTZU
&X FY )JHIRGJIW

.S *:7 YMTZXFSIX

(TSXTQNIFYJI O
.+78 YNKKIWJISHJ

SWT[NXNTSX TYMJW YMFS YIJHMSNHFQ

5FAFGQJX YWFIJ STY NSXZWFSHJ

&SN TYMIW QNFGNQNYNJIX
3.3 +D.3'$1D+( !I(+(3(%$2

"FQZFYNTS KTW XTQ[JSHA UZWUTXFSELIRISY FXXIXXIX UWT[NXNTSX HTSYNSLISY
9MNX XJHYNTS HT[JWX FQQ TYMJW QNFGF@%% % >’(\IKYWi§TFb I YW QNP 'S?\;\F-I];Z?T\IF)'(LRZJYJ)P(( UTJSSIFI\
NSHQZINSL UWT[NXNTSX YWFIJ UFAFGQJX T§ZYH ST W g@ YN S syX YMEY FWI G

9WFIJ UFAFGQJX NSHQZIJ FRTZSYX 1ZJ YT JIREFSKIKINSEzZY YO NIMAIESITZYHTRI TK J[ISYX |
XT[IJWINLS IXYFNZMWJISY YF] YMFY FWJ SAXXNSORAGKSHY ITYWWSFQ QILFQ FXXNXYFSHJ FSI

WINSXZWFSHJ WJIQFYJI (TRUFWNXTS \NYM YMJ [FQZFYNTS

4UJWFYNSL QJFXJ HTRRNYRJISYX JINXY UWNRFANRY §R NBE 8 HWRFTXKIWNFE VIR IS Y X
TGQNLFYNTSX KTW TKKNHJIX FSI GZXNSJIXX_ UWJIRNXJX YMJ

TK JWTZU _9MJIA

NSHQZIJ J]JYISXNTS TUYNTsX FX \JQQ PV UWNYLILREK INT I MAWL RN IPNQNYNIX FWJI HFWV
XZGQJFXJX &SA TYMJW QNFGNQNYNJX UWNFRSFIWX\E\IJ:%J"WI\T]SE'?Z?} AFRRZER LS JIEKIWLPHI GIYAT
TYMIJW QNFGNQNYNJX FWJ HFEWWNJII Fy FERYWWNRISYEHRS YMI NS nx F LTl
FUUWTINRFYNTS TK YMIJNW RFWPJY [FQZJ LTw KZWYMJIJW IJYFNQX TS .+78 GFQFSHJX FSI [F(

SWTINXNTSX FWJ WIHTLSN_JI \MJs YMJI ,WTzd "WYY RNRENGEYNIX fGRIFXI WIKIW ¥ T ¥ M)
HTSYWFHYZFQ TW HTSXYWZHYN[J TGONLFYNTSLRY Y wiIASP FxdurxV s33gyx YY N¥MJ HTSXT
UWTGFGQJ YMFY FS TZYKQT\ TK WixTzwHIXXNOREIYWavPZNwA) v1Ux YUYW VNSFSHNFQ QNF
TGQNLFYNTS FSI F WIQNFGQJ JXYNRFYJ TK TeRY 789 FéENTLW: AW¥s UWTINXNTSX
HFS GJ RFIJ SWTINXNTSX WJIQFYJI YT ulsXRts WHEYRN v X" EW PEWAWI TK YMJI UWT[N:
XJUFWFYJQA XJJd) 0 5JSXNTS GJSIKNY % oNLEYNIS X T5*§NT4H§§¥§§HFV\BJSJKNYX FSI T
RIEXZWJI FY YMJ JJUJHYJII UWJIXJISY [FQZ§Z¥\%N KEPY TW YNRNSL TK YMJ TZ
WJIVZNWJII YT XJYYQJ YMJ TGQNLFYNTS

wn

X

G

e
<

(TSYNSLJIJSY QNFGNQNYNJIX FWJ FOQXT WJIJHTLSN_JI NK YMIJWJ NX F UTXXNGQJ KZYZW]J
TGQNLFYNTS FX F WJXZQY TK F UFXY J[JSY TW NK YMJWJ NX F UWJXJSY
TGQNLFYNTS FX F WJIXZQY TK F UFXY J[JSY GZY IJNYMJW F UFA"RJSY NX STY
UWTGFGQJ TW YMJ FRTZSY HFSSTY GJ WJQNFGQ” JXYNRFYJI &X FY

JJHIRGJIW 8(47 MFI ST RFEYJWNFQ HTSYNSLJSY QNFGNQNYNJX

YMFY HTZQIlI GJ WIJHTLSN_JI NS YMJ *'8
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I9MJ YFGQJ GJQT\ UWJIXJISYX YMJ QNFGNQREMNJXQIAZFYNZBE BWREHMWNIWQ IKMRBUUQNJII G~ 8(47 8*
**8dYTLIYMIW \NYM WIKIWISHIX YT YMJ WRXQYMBXJI XIHYQIN BIXGYNEMNMN S WIWNUXFSIT JJUQFNSJI |

HMFUYJW JJUQFNSNSL YMJ [FQZFYNTS GFXJSXNEBE BIBNRANY ZBLNKFWNTSX YT ) 0 4YMJV

8TQ[IJSHA .. UZWUTXJX FIINYNTSFQ NSKTWRFYNTS TS TYMJW QNFGNQNY
NSHQZIJI NS YMJ WJIQJ[FSY XZG XJHYNTSX GJQT\
UWT[NXNTSX XJJ 8JHYNTSX ) 0 3TS 1INKJ YJHM
0 INKJ YJHMSNHFQ UWT[NXNTSX FSI ) 0 8(4
NSKTWRFYNTS TS YMJ [FQZFYNTS TK YIJHMSNHFQ

8(47 8*

8(47 8*

INFGNQNYNJIX FX FY )JHIJRGJIW g

S *:17 YMTZXFSIX 8TQ[JS 8JHYNTSX

9JHMSNHFQ UWT[NXNTSX U 3TS 1NKJ ) )

9JHMSNHFQ UWT[NXNTSX U 1NKJ J]JHQZINSL NSIJ] QNSPJI FSI ZSNY QNBPJI )

4YMJIW YIJHMSNHFQ UWT[NXNTSX

(TSYNSLJSY QNFGNQNYNJX

SWT[NXNTSX TYMJW YMFS YJHMSNHFQ UWT[NXNTSX
5JSXNTS GJSJKNY TGQNLFYNTSX

JIUTXNYX KWTR WINSXZWJIW X

YIKIWWJII YF] QNFGNQNYNJX

YIWN[FYN[JIX

YJIGYX T\JI YT HWJIINY NSXYNYZYNTSX )
+NSFSHNFQ QNFGNQNYNJX TYMJW YMFS 1JGYX T\JI YT HWJINY NSXYNYZYNTSX
SXZWFSHJ FSI NSYJWRJINFWNJX UFAFGQJX

7INSXZWFSHJ UFAFGQJX

5FAFGQJX YWFIJ STY NSXZWFSHJ

8ZGTWINSFYJI QNFGNQNYNJX

8ZGTWINSFYJI QNFGNQNYNJX STY NS NS GFXNH T\S KZSIX
8ZGTWINSFYJI QNFGNQNYNJX NS GFXNH T\S KZSIX

&S” TYMJW QNFGNQNYNJIX STY JQXJ\MJIJWJ XMT\S ) )

3.3 +D+( '(+(3(%2

~— |~ |~ |~ |~ [~ | —

— |~

~

~ I~ [~ |~ [~ [~ |~ |~ |~ |~ | —

~
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5JSXNTS GIJSJKNY TGQNLFYNTSX FWJ XUQNKSCSZFQQS WIYWNWIBJIS NI IW V[APXNNISKI|I FHYZFWN.
7 RNQONTXZURRQIJRISNFYWWIRISY GISNKMWKIINY RIYMTI YFPNSL NSYT HTSXNIJWFYN
*:7d dRNQQNTS XFQFW" NSHWJFXJX WIYNWJIRJSY FLJ RTWYFQN

FXXZRUYNTSX FWJ GFXJI TS YM.

8(47 8* UWT[NIJX WJYNWJIRJISY GJSJKNY%SIJW?@%JSJ\BH‘QTJP]HM Hﬁ‘ﬁsvw'\ NS \MNHM 8(47 8%
FHHTWIFSHJ \NYM YMJ QF\X FSI UWFHYNHJX TK JFAM HTZSY N'S

UQFSX FWJ NS +WFSHJ YMJ :0 FSI ,JWRFS"QMJ TGQNLFYNTS WJHTLSN_JRNN@Q‘NMEB *VBJIUWIXJ

MJ UWJXJSY§A[)<FQZJ TK YMJ IJKNSJI GIJSJKNY TGQ
IMJ [FQZFYNTS RIJYMTI FUUQNIJI YT IJKNSJI E I N 5 Y XEMIRE Y v x YyMJ REWPJIY [FC

NS YMJ *'8 XJJ 8JHYNTS ) U 5JSXNTS G;L FENY N QN SF YN SW 3 "EOXWTUWNEYI GTYM EI
STY INKKJW KWTR YMFY ZXJI NS YMJ XYFYr_Z“gXV’I‘: YOHINF Rs X ¥ EWd @'JTSLE)N _JIUEXY XJWI[N
JIKNSJI GJISJKNY TGQNLFYNTSX FSI HTSYWNGZYNTSX FWJ HFQHZQFYJI

I9IMJI KTQQTI\NSL YFGQJ NSHQZIJX YMJ FQQTHFYNTS TK UQFS FXXJYX FX FY )JHIJRGJIW
8(47 8*

8(47 8*

&X FY )JHIRGJIW &RTZSY GA HQFXX* HQFXX TK
S *:7 YMTZXFSIX TK FXXJYX FXXJYX
*VZNYNJIX

)JJGY XJHZWNYNJIX

(TWUTWFYJ GTSIX

5WTUJWY~”?

.SXZWFSHJ HTSYWFHYX

AYMIW

8.8 o b

+TW KZWYMJIW [JYFNQX TS +WJSHM ,&&5 GFORSGQTXIBSE JE QKNY NOIMNBF B NYQWTYINI X KTW FHHTZSY
FUUQNJI YT UJSXNTS GJSJKNYX UQJIJFXJ V3K I8 HWIN TYSM J U:SWIOMWXRFSX KTW HTSYNSLJS

7TILNXYWFYNTS )THZRJSY &UUJSIN] ' 0 TEMYWK INXHQWMIZWEHWJISY
HTRUFS” KNSFSHNFQ XYFYJRJSYX 8JHYNTS U0 5JSXNTS FSI TYMJW
) .38:7&3(* 9*(-3.(&1 1.&'.1.9.*8

8(47 8*

8(47 8*

&X FY )JHIRGJIW
.S *:7 YMTZXFSIX

BYFYZYTWA” +WJSHM
,& &5 JNKKJWJISHJ

JJUTXNYX KWTR WINSXZWJIWX

.SXZWFSHJ FSI NSYJWRJINFWNJX UF*"FGQJX

7INSXZWFSHJ UF*"FGQJX

AYMJIW YIJHMSNHFQ UWT[NXNTSX
3.3 +D(-241 -"$D3$" -(" +D+( ! (+(3($2

.SXZWFSHJ YIHMSNHFQ QNFGNQNYNJIX FWJ+GMQ KZEMWINM YW FHY YW NQXY T SY ¥ WM BNHIVX Z8\RFBSEBFQFSHJ
FSI WIYWTHJIXXNTS HTSYWFHYX FUUQNJI YT NSXZWFSHJ YIJHMSNHFQ QNFGNQNYN

R WXFQ 7JLNXYWEYNTS )THZRJSY &UUJSIN] °
&X JJUQFNSJI NS 8JHYNTS ) U SXZWF@HWJEWM?F’%‘L‘?E& QN§E§‘I-QNNFY ~%(FYJRJSYX 8IHYN

YIJHMSNHFQ HFXM KQT\X FWJ YFPJS NSYTV\F ZﬁAYFé‘ﬁJSYT\@&‘é%(}? XY O -SIIJWIWNY N
JXYNRFYJ QNFGNQNYNJIX &X F WJIXZQY HJ| ‘.UZN] FHT\&ZYN(XNTYK\IT&JH§§%WFSHJ TUJWF
XMT\S NS 4YMJIW YJIJHMSNHFQ UWT[NXNTS éJXGE[S]I YHeRAT IXngl 8JHYNTS 0
NSHQZIJI NS YMJ UWTOJHYJI HFEXM KQT\ Z)z(Z]é)&\ITIWF 4\IQQFNY K1 TYMIWX KTW T\

YIHMSNHFQ UWT[NXNTSX NS YMJ *'8 \MNQJ YMJ* FWJ NSHQZ JI NS TYMJW
YIHMSNHFQ UWT[NXNTSX NS YMJ KNSFSHNFQ XYFYJRJSYX &IOZXYRJSYX YT YMJ
[FQZJ TK ITJUTXNYX KWTR HJIJSYX FSI WJINSXZWJIJWX KTQQT\ YMJ
HTWWIXUTSINSL FIOZXYRJSYX YT YMJ GJXY JXYNRFYJ QNFGNQNYNJX +TW YMJ
WIRFNSNSL NSXZWFSHJ YJHMSNHFQ QNFGNQNYNJX YMJ RIJYMTI TK [FQZFYNTS
FUUQNJI NS YMJ 8TQ[JSH” .. *8 ITIJX STY INKKJW KWTR YMJ XYFYZYTW"
KNSFSHNFQ XYFYJRJSYX
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4YMIW QNFGWNQNYN.

) )¥+*77%) 9&= 1.&'.1.9.*8
8(47 8*

8(47 8*

&X FY )JHIRGJIW

.S *:7 YMTZXFSIX
JIKIWWII YF] QNFGNQNYNJX

BYFYZYTWA” +WJSHM
,& &5 JNKKJIJWJISHJ

YJIKIWWII YF]IX NS YMJ *'8 FWJ WIHTLSN_BTZXKMKIW WM YFAQNS HUIKMUSNK _J1 ZSIJW +WJISHM
QNFGNQNY”A RIYMTI KTW FQQ YJRUTWFWA INKKJWJISHJIXGBY\YMJI YOFRQ ESHISXWMY XYFYZYTWA
IFYJ GJY\JJS YMJ YF] GFXJ TK FXXJYX FSI QNEGWRNBNGX F$NJIYWIIMTL SINFYWAISNSK [JKIWWJII YF
[FQZJ NS YMJ *'8 QNSJ \NYM 8TQ[IJSHA .. WZQJIX FX IJXHWNGJI NS 8
YF] QNFGNQNYNJX FSI ) 0 )IKIWWII YF] FXXJIY)

) +.38&3(.&1 &3) 49-*7 1.&'.1.9.*8

8(47 8*

8(47 8*

&X FY )JHIRGJIW S8YFYZYTW”A +WJISHM

.S *:7 YMTZXFSIX *'g ,&&5 YNKKJIJWJISHJ

SWT[NXNTSX TYMJW YMFS YJHMSNHFQ UWT[NXNTSX

YJWN[FYN[JX

YJIGYX T\JI YT HWJIINY NSXYNYZYNTSX

+NSFSHNFQ QNFGNQNYNJX TYMJW YMFS 1JGYX T\JI YT HWJINY NSXYNYZYNTSX
5FAFGQJX YWFIJ STY NSXZWFSHJ

8ZGTWINSFYJI QNFGNQNYNJX

&S" TYMJW QNFGNQNYNJIX STY JQXJ\MJIJWJ XMT\S
3.3 +D%(- -"( +D -#D.3'$1D+( I (+(3($2

+NSFSHNFQ QNFGNQNYNJX +TW KZWYMJIW IJYFNQX TS +WJSHM ,&&5 GFQF

9MJ *'8 [FQZFYNTS TK VZTYJI J]JYIJWSFQ | éjy hij FY ?
GJY\JJS 8(47 JSYNYNJIX YMFY RNWWTW J %.Ek S %:

\A’Sl E Nég gQIFGNQNYNJX UQJFXJ
‘} CS_IF\;( F?§I&UUJSIN] U 3TYJ
YFY Y X HYNT
HTSINYNTSX NX UJWKTWRJI ZXNSL F 'QT J o, Y;J—‘TJ Tél' }%J JSFHHTSZJSYNSLSUWN
XYWZHYZWJlI UWTIZHYX \MNHM ZXJX YMJ Hé\AFJ F% .gy_r gI\NYM XZGXNINEWL
HTSXNIIJWX YMJ YIWR XYWZHYZWJ I"SFRNH ‘E Mjw )ﬁ-R)JT W | F

NYMJ "NIQI HZWI[J FSI NYX [TQFYNQNY~" AYMIW QNFGNQNYNJIX

NIFIOZXYJI TUYNTS XUWJIFIX FSI YMINW [TQRYNANGNFENQONYNIX FWI LISIWFOQA HEWWNJI
NMINS[JINY~ FIOZXYRJISY X LTTI FUUWTINRFYNTS TK YMJNW RFWPJY [FQZJ

&X YMJ 'QTTRGJIWL YTTQ NX TSQ” FIFNQFGGMN@W YMNMHIXNSR¥WRRYsVRLKNSE YFI FZINYX
TYMJW NSYJWSFQ QTFSX 8(47 zxJX F XNRRWIHY &M ! KHGWMWRTIYHENEXXIYX ZSIJW .+78 UW
FUUWTFHM YMFY INXHTZSYX KZYZWJ HFXM KOINKZINKS L Z8hhWx \F\Y I H M) S ISHTRUFXX HZ!
HZW[J FX FY )JHIJRGJIW UQzx YMJ KWRUFEHYXvITSQ" x WP Sy 1IKIWWIT YF] FXXJYX
NXXZFSHJ 9MNX HFXM KQT\ [FQZFYNTS FUUWPPHM M GJIJs [FONIFYJI KTW

JJYJWSFQ 1JGY NSXYWZRJISYX G” GJSHMRFEWRN L N My v ) RERNITSHM &85 GFQFSHJ

UIJWKTWRJII ZXNSL YMJ '"QTTRGJIJWL RTIJQ IQJJL'J:Q'*ISJH VT %?%MYéWHERQNYNJX UQJFXJ WJIK
INKKIJWJSHJIX

7ILNXYWFYNTS )THZRJSY &UUJSIN] ' O 3TYJ
+NSFSHNFQ QNFGNQNYNJX NSHQZINSL 1IJWNREYRSIXxKNSHSANART XY FFIRIFY W SFHYNTS
I1JGYX FWJ RIFXZWJII FY HTXY QJIXX FRTWY RZHXNNE W N3 v KASNQWF Y3 TYMIWX

,&&5 9MJ INKKJIJWJISHJ GJY\JJS YMJ [FQZJ TK KNSFSHNFQ QNFGNQNYNJX NS
YMJ *'8 FSI NS YMJ XYFYZYTW”A KNSFSHNFQ XYFYJRJSYX NX YMIJWJKTWJ IWN[JS
GN YMJ WI[FQZFYNTS YT RFWPJY [FQZJ
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&QYIJWSFYN[J RIYMTIX KTW [FQZFYNTS

# &19*73&9.;* 2*9-4)8 +47 ;&1:&9.43

&X STYJI NS 8JHYNTSXd) U &XXJYX FSI )VZOUYdY MIFW DNF GNONWYINI XN SNEHYN[J RFWPJYX K
HIWYFNS HNWHZRXYFSHJX KTW XTRJ FXXJYNMFESIQRQXFIHNAONYMIKIOZMYRIZYX YT FQQT\ KT\
FQYJWSFYN[J [FQZFYNTS RJYMTIX NSHQZINSIZRINIGX RYTMIXX NRFYQNIMIGA 8(47 FWJ JJUQ
REWPJY [FQZJ 9MJXJ RIYMTIX FWJ FUUQNJWINQIWHSYMX JAQRFSXNTNEX8SAYNTSXd) KTW FX)»
UTXXNGQJ ZXNSL YMJ IJKFZQY RJYMTI [FOQWFYMXISTS¥FHI TS WIZWYINMIW QNFGNQNYNJIX
UWNHJIX NS FHYN[J RFWPJYX KTW YMJ XFRJ FXXJYX TW QNFGNQNYNJX TW ZXNSL

# 8(47 ,74:5

5QJFXJ XJJ 8JHYNTSXd) U &XRNFGNKGMY N JIHWATYZMI W
NSKTWRFYNTS TS YMJ FQYJWSFYN[J [FQZFYNTS RIJYMTIX ZXJI G~ 8(47

# 8(47 8* U &)).9.43&1 .3+472&9.43 43 &19*73&9.;* 2*9-4)8 4
1&1:&9.43

5QJFXJ XJJ 8JHYNTSX ) 0 8(M3K8'*\N@E§YINN’\SII\S‘KS|’HMRFYNTS TS YMJ [FQZFYNTS TK TYMJW QN

TS YMJ [FQZFYNTS TK FXXJYX FSI ) 9] 8(4B M D FERAYNWNTFYANQPJ [FQZFYNTS RIJYMTIX ZXJI C

# &3> 49-*7 .3+472&9.43

8(47 8* MFX HTQQFYJIJWFQ FWWFSLJRJISYX \NBYMTK MIW FRFMIQQZNF®IJQUBKTWRFYNTS \FX NIJSYNI
TK YTYFQ FXXJYX 9MJ NMWBSNMITQBE T&KW Y WIUTWYNSL UJWNTI TYMIJW YMFS YMJ [FQZFYNT:
YMJ IJQJLFYJI WILZQFYNTS *: 9MN XUNSIKTWRFIYNS S8 NKY NWNTRX[FSY &XXJIJYX YT ) U &Q
YT HFQHZQFYJ YMJ HTZSYJWUFWY”" WNXP \NWOQMFWBXSIHY YT 8(47 8* NS YMJ

8TQ[IJSH™ .. XYFSIFWI KTWRZQF
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8(47 ,WTZU * 8(47 8*
2ZQ IXQGV ( 2ZQ IXQGV
6ROYHQF\ &DSLWDO 5HTXLUHPHQW ( 6ROYHQF\ &DSLWDO 5HTXLUHPHQW DQG PL(

8VH Rl WKH GXUDWLRQ EDVHG HTXLW\ ULVNRSYWPO UHTXLUHPHQW
PRGXOH LQdWKHJFDOFXODWLRQ Rl WKH 6ROSNHQRI WKH GXUDWLRQ EDVHG HTXLW\ ULVH
&DSLWDO 5HTXLUHPHQW PRGXOH LQdWKHJFDOFXODWLRQ RI WKH 6RO

'LIIHUHQFHV EHWZHHQ WKH VWDQGDUG IRHBRBYPO SHTXLUHPHQW
DQGJDQ\dLQWHUQDOdPRGHO XVHG  ( 'LIIHUHQFHV EHWZHHQ WKH VWDQGDUG IRU

1RQ FRPSOLDQFH ZLWK WKH 6ROYHQF\ &D8RQFHBR'ILQWHUQDOIPRGHO XVHG

SHTXLUHPHQW ( 1RQ FRPSOLDQFH ZLWK WKH PLQLPXP FDSL
$Q\ RWKHU LQIRUPDWLRQ UHTXLUHPHQW DQGdQRQJdFRPSOLDQFH
ZLWKdWKHdB6ROYHQF\ &DSLWDO 5HTXLUHPHG
( $Q\ RWKHU LQIRUPDWLRQ

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868



)

"% 4-8%0 1%2%+)1)28
8(47 ,WTZU

$ 8(47 ,74:5

IMNX XJHYNTS UWT[NIJX FS T[IJW[NFUNKFOMU TXYXRWNISI KTW 8(47 ,WTZU 9MJ YFGQJ GJQT\ N
JJHIRGJIW FSI )JHIRGJIW WIXUJIJHYN[JQ"

8(47 ,WTZU

8(47 ,WTZU
.S *:7 YMTZXFSIX yFWNFSHJ

*QNLNGQJ 4\S +ZSIX *4+

8TQ[JSHA (FUNYFQ 7JVZNWJRJSY 8(7 .SYJWSFQ 2TIJQ

*IHIXX (FUNYFQ *4+ 0 8(7

2.+5%$-"8b1 3(. b b b b bb

IMJI XTQ[ISHN WFYNT NSHWJIFXJI KWTR FY "JHWRIBFWJI YNYM )JHIRGJIW +ZWYMJIW
FY "JFW JSI O9MNX NSHWJFXJ TK UJWHIBYFWNEZKBWXNXTY MM IMKIXERQPKFSLIX FWJ LN[JS N
TK YMJ NSHWJFXJ NS JOQNLNGQJ T\S KZSKEZSIX XYNMIZAHNY2AWII RSIYM 0] 8(7 GM WNXP HTRUT
JJHIRGJIW \NYM F XQNLMYQ" QT\IJW NSHWJFXJ NS YMJ 8(7

$ 4<3 +:3)8

(FUNYFQ RFSFLJRJSY NX FY YMJ HTWJ TK 8E&SIPWINYWFYTW" SMIRSHTRITXNYNTSX FHYZFQ F
NX YT RFSFLJ NYX HFUNYFQ NS TWIJW YT RA]NRN HY NS BWYTKWMNFGNHMPSLIMWIRQW JFHM VZF
RFNSYFNSNSL XTQ[JSH”A NS NYX TUYNRFQ YFNXXFWF FIHYNTBNKSLY TG RANBYFNS FIJVZFYJ XT

FSI NS QNSJ \NYM NYX WNXP WJYZWE XNWFQY JLO FFIS NBKNBJIWMSIXJ NX GFXJI TS YMJ
8(47PX HZWWJISY XYWFWIWHWIHYRSS YWMUAYIJWFYNSL UQFS FSI NX GWTPJS IT\S FY QJLFQ .
UWJI[NTZX XYWFYJLNH UQFS 6ZFSYZR 1JFU RFPJX YMWJJ "JFW HFUNYFQ UWTOJHYNTSX YF

WILZQEYTW?" HFUNYF(P WIVZNWIRJISYX FSI WFYNS
8(47 MFX MFI XYWTSL HFUNYFQ RFSFLJRJSY T[JWSFSHJ FS

UWTHJIXXJX NS UQFHJ \NYM NSYJLWFYJI +RZWJIRTWIN NS KTKR RWYINZGF YTSWT\S KZSIX UQJF
HTSXYWFNSYX FY ,WTZU QJ[JQ KTW RFS”" "GERWXY NYSEXYZNWMNSZIJUTWNRN LI 9RIUQFYJ 8 l
TK HFUNYFQ FSI KZSLNGNQNY”" TK HFUNYFQUWYMMNMY MMWIS, WTAUSINY B VZFWYJIWQ"

GFXNX 8(47 RTSNYTWX FSI ZUIFYJX FQQ ,WTZU FSI QJLFQ JSYNY”A HFUNYFQ
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* 4<3 +:3)8b 897:(9:7*

8(47 ,WTZU T\S KZSIX HQNWNMGQ(7YFRTZSYJI YT *:7d RNQQNTS FX FY )JHJRGJW
*:7d dRNQQNTS

8(47 ,WTZU T\S KZSIX

8(47 ,WTZU T\S KZSIX
&X FY )JHIJRGJIW

.S *:7 YMTZXFSIX INIW INIW 9NJ 9TY,|

'"FXNH T\S KZSIX

AWINSFWA XMFWJ HFUNYFQ

8MFWJ UWJRNZR

7IJHTSHNQNFYNTS WJIXJIWI[J

7I[FQZFYNTS WJIXJIJWI[JIX

(TSXTQNIFYNTS WJIXJIW[JIX

3JY NSHTRJ QTXX KTW YMJ "JFW

*VZNY?N GFXJI NSXYWZRJSYX

4\S XMFWJX

+TWJIXJIFGQJ IN[NIJSIX

8ZGTWINSFYJI QNFGNQNYNJX

3JY IJKIWWJII YF] FXXJYX

SNS@KP@QU@HK@AKDBDNVMBDETMCR

BSNS@KBDKHFHAKDBDNVMBDETMCRBDSNDBNUDQBDSGDD&QNTOD2"1D @ESDQD
KHLHSRBCDCTBSHNMR

SNS@KBDDKHFHAKDBDNVMBDETMCRDSNDBNUDQBDSGDBDLHMHLTLDSNDSGDD
&QNTOD2"1

8(47 ,WTZU T\S KZSIX

8(47 ,WTZU T\S KZSIX
&X FY )JHIJRGJIW

.S *:17 YMTZXFSIX INIW INIW INIW 9TYFQ

'"EXNH T\S KZSIX

A4WINSFWA XMFWJ HFUNYFQ

8MFWJ UWJRNZR

7IHTSHNQNFYNTS WJIXJIW[J

7I[FQZFYNTS WJIXJW[JIX

(TSXTONIFYNTS WIXJIWI[JIX

3JY NSHTRJ QTXX KTW YMJ "JFW

*VZNYN GFXJlI NSXYWZRJSYX

4\S XMFWJX

+TWIXJIFGQJ IN[NIJSIX

8ZGTWINSFYJI QNFGNQNYNJIX

3JY IJKIWWJII YF] FXXJYX

SNS@KP@QU@HK@AKDBNVMBETMCR

SNS@KDPDDKHFHAKDDBDNVMBDETMCRDSNDBNUDQDBSGDD&QNTOD2"1D @ESDQD
KHLHSRDBCDCTBSHNMR

SNS@KDBDKHFHAKDDNVMBDETMCRDSNDBNUDQDSGDBDLHMHLTLDSNDSGDD
&QNTOD2"1

.SHQZIJX F IJIZHYNTS TK STS F[FNQFGQJ RNSTWNY” NSYJWJXY TK *:7 RNQQNTS
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8(47 ,WTZU HTSXNIIJWX YMFY YMIJWJ NX ST 9TYFQ JQNLNGQJ T\S KZSIX FX FY )JHIJRGJIW

YMJ KZSLNGNQNY”™ FSI YWFSXKIWFGNQNY” RNQQNTS [JHWJIEFXJI G~ *:7 RNQQNTS HTRUFV
YMJ WTZU XTQ[JSHA” HFUNYFQ WJVZNWJRJS 7 RNQQNTS 9MJ JHTSTRNH [FQZJ TK

XXJIYX 1J[JQTUJI SJLFYN[JQ" NS QNSJ \NYM YM
8TQ[JSHM .. T\S KZSIX FWJ HQFXXNKNJI NSV'7§”‘I"<'T'QQVT“'\N"§T_ YM'le'“'-U XRXZ\W Y MNWR TWI[N NS
\MJYMJIW NY NX F GFXNH TW FSHNQQFW" T\g‘]lﬁz?,ahxeljl\x,JH FSI '81 )y\g(fd_]Y x.7 RNQQNT
NX UIWRFSJSYQ”" FIFNQFGQJ YT FGXTWG QM&%)@ WF? L § é:"Fé(I'\J( +TQQT\NSL Y|

FSI TW NX XZGTWINSFYJI XZHM YMFY NY NWfJ%%Q'vaﬁ:Q(\bIY*T FGXTWI@Q%N*%‘]’FKNYSMJ *.7 RN G

YMJ J[IJSY TK F \NSINSL ZU FSI FX IIXHWNGF NS I\Fé’\f\lYY'\W:Qng“ NXXZJI TS )IHIRGIW Es|
FSI TK YMJ )JQJLFYJI 7JLZQFYNTSX YMJ WIRFNSNSL XZGTWINSFYJI STYJX NXXZJI TS -

v 7 C

9MJ YFGQJ FGT[J UWJIXJSYX YMJ HTRUTSJS (i GFNEHG2TI %77 'Y ROUQENWENI I YF] FXXJ)
8(47 ,WTZU ITJX STY WIHTLSN_J FS” FSHNQQRF WFYT,\}%L KQFNSQA YT YF] QTXX HEWWAKTW\FWI

8(47 8*PX TWINSFWA UFNI NS XMFWJ HFUNMPFXFsCYWIRTEEFyI] MWigeWW Il YF] QNFGNQNYN
UWJIRNZR FWJ HQFXXNKNJI FX YNJW GFXNMWIXEXYZsYMI .WTZU NX NS F SJY IJKIWWJI YF] QN

9MJ HTRUTSJISYX TK YMJ WIHTSHNONFYNTS WY R TWYI tWFHXTT B JEKIWWNE (YEXIX FST YMJ [
INJIW GFXNH T\S KzSIX 9MJ WJIHTSHNONEVMEPIIWIXYWIRZTING2 1 KXW XTQ[ISHN UZWUT:

WJI[FQZFYNTS WJIXJW[IX FX UWJXJSYJI yé‘k"ﬂQﬁ(fWNﬁ%TWﬂ)ﬁw (158 HTWWJIXUTSI YT HTS

HTSXTQNIFYJI KNSFSHNFQ XYFYJRJISYX M uTw S R 4?'%?’(ZYLJQH>§Y2(7§§|'TSXTQN|FYJ| KNSFSFH
JHTSTRNH [FQZFYNTS INKKJWJISHIX 9MJ WIXJIW[J NX FIOZXYJ KT

KTWIXJIJFGQJ IN[NIJSIX FSI T\S XMFWJX 8MGTIHNSFRNH QNQGN‘QI‘N'IYSNJX WJUWJIXJISY 1JGY N
INKKIJWJSHJIX WJIXZQY KWTR FIOZXYRJIJSYXRRMIYMTI TXMKZNXZWIHALSNYNTS HWNYJIJWNF 8Z
GFQFSHJ XMJJY YT FWWN[J FY YMJ JHTSTRAXMNXZNIIT KN SSQIQYRXIWIXYXGHSII TS YIWRX FSI H
QNFGNQNYNJIX WJIHTLSN_JI NS YMJ 8TQ[IJSHHM PIENS NROKHY WEZREBSHMP XMW T¥XUJIJHYZX 8ZGTW

*'8 IMJ KTWIXIIFGQJ IN[NIJSI NX GFXJI TS YMJHSINIJSRJJY 8TQ[JSH" .. 9NJIW HW
UWTUTXJI G YMJ '"TFEWI TK 8(47 8* YT YMJIIKNSIHQG8 MFWYINHQJIWXPPK YMJ )JQJILFYJI 7JLZQ
2JJYNSL MJQI NS TK *:7 UJW XMW W INSTFWRQ | JIKY NXXZJI NS FSI RJJYX 8
*:7d dRNQQNTS HWNYJWNF FX IJKNSJI G» FWYNHQJ TK YMJ )JQJ

IMI YFGQJ GJQTN UWJIXJISYX YMJ XZGTWINSFYJI 1JGY NXXZJI FSI NSHQZIJI NS GFXNH T\S KZS|
8(47 ,WTZU

4ZYXYFE{ AUYNTSFQ WIJI

8(47 ,WTZU

&X FY )JHIRGJIW 2FYZWNYA” +NWXY HFQQ IFYJX
NS YMTZXFSIX XXZJ IFYJ 1FYJ INJIW IFYJYMIWJIFKYJW
* 7 RNQQNTS )FYJI 8ZGTWINSFYJI )JGY >JFWQ~"
* 7 RNQQNTS )FYJI 8ZGTWINSFYJI )JGY >JFWQ~"
*:7 RNQQNTS )FYJI 8ZGTWINSFYJI )JGY >JFWQA"
:8) RNQQNTS 5JWUJYZFQ 8ZGTWINSFYJI )JGY 5JWUJYZNYA 'N FSSZFQQ~*
:8) RNQQNTS 5JWUJYZFQ 8ZGTWINSFYJI )JGY 5JWUJYZNYA 'N FSSZFQQ~"
* 7 RNQQNTS )FYJI 8ZGTWINSFYJI )JGY >JFWQ~"
*. 7 RNQQNTS 5JWUJYZFQ 8ZGTWINSFYJI )JGY 5JWUJYZNYA ‘N FSSZFQQ~
* 7 RNQQNTS 5JWUJYZFQ 8ZGTWINSFYJI )JGY >JFWQ~"

&Y FSNM NSYJWJIXY UFARJSY IFYJ
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4S 2FWHM 8(47 8* NXXZJI UIWUJIYZFQMIVQSIXWCTRKINERFXIHTSINYNTSFQ ZUTS YMJ XZ
STYJX NS YMJ FRTZSY TK :8) RNQQNTS JQ:NSN\GI‘QXIXIZX] TIMIWIWTABY KEQIKN]JII WFYJ WIXJYYFG

. SL JQNLNGQJ FX 7JXYWNHYJI 9NJW WJILZQF'
4S )JHIJRGJIW 8(47 8* NXXZJI UJWU\’M%FQ 'iJ%r@Rz?YFSJTZXQA FSSTZSHJI G~ 8(47

XZGTWINSFYJI STYJX NS YMJ FRTZSY TK :8) RN(RQN/ TS NS UIWUIYZFQ KN].
STYJX FWJ FXXNRNQFYJI FSI KTWR F XNSLQﬂJ%?WN@HN‘éMJWJ 3 J\S(NS.)LM 8XUJWFYNTS \FX

RNQQNTS UJWUJYZFQ 1JJUQ" XZGTW'NSFMYJ%'LJSF(W}(NWJW&XYSVGEWJ*M/NXP 8(47 8* MFX JS
OMJ SJ\ NXXZJI STYIX GIFW YMJIWERRIyEWRX FSI

HTSINYNTSX FX YMJ TWNLNSFQ STYJX FSI HTSXJVZJSYQ" FWJ JQNLNGQJ FX

YNJW T\S KZSIX 4s )JHJRGJW 8(47 8* WIUZWHMFXJI *:7
KNJJI YT WJIXJY WF)
4S 8JUYJRGJW 8(47 NXXZJI *:7 RNQ?&?WM%#WP' 9<Nd|‘—’"vvv TK YMJ YJISIJW
XZGTWINSFYJl STYJX 9MJ HTZUTS MFX GJJS XJY
8JUYJRGJIW FSI WIXJYX J[JWA  AJFWAS F8\0l)(WURG\MN[FNQNSL8(47 8% NXXZJI *:7 RNQQ
AJEW *:7 RNI X\FU WFYJ ZSYNQ 8JUYJDRAGIMWINSFYJIYSMYJIX 9MJ HTZUTS MFX GJJS XJ
KNSFQ WJIJRUYNTS IFYJ )JHJRGJW Y YMJS WIXJYX JFHM VZFWYJW
*-7 47 WFYJ uQzXx ZSYNQ 8JUYJRGJ\
4S )JHJRGJIW 8(47 8* FSSTZSHJI Y'\Hlsq:(% JEGY IFYJ .S TWIJW YT MJILJ YM
YISIIJW TKKJW TS JINXYNSL *:7 3" BWZ‘H( Fé‘w’JWJl NSYT FS NSYJWJIXY WF
ZSIFYJl XZGTWINSFYJI STYJX NXXZJI TS 4HYTGJW NYM T RRWXY
HFQQ IFYJ TS 4HYTGJW +TQQT\NSL F YJSIJW TKKIW *:7 RNQQNTS T
UZWHMFXJI TS )JHIJRGJIW FSI *:7 RNQ

TZYXYFSINSL 8(47 8* WJUFNI NYX JSYNWJ IJGY T

* *1.,.".1.9> 4+ 4<3 +:3)8

+TW YMJ UZWUTXJIX TK HTRUQNFSHJ \NYM ¥NIYMBNB YOMTWI OHNFRNWYXF QY RZKY XZGTWINSFYJI QI
FHHTZSY KTW FY QJFXY MFQK TK YMJ WIJVZANMJIKNFNSLYKQTR WTWFRSMNBRTSFQ RIFXZWJIX JQ
YMJ XZR TK JQNLNGQJ 9NJIW FSI 9NJW GFWDNXKQYRERY FHAKTYZISFEPWJIW HFUNYFQ

RFINRZR TK TK YMJ 8(7 FSI JQNLNGQJ FRTZSY TK ONJW HFUNYFQ
RZXY FHHTZSY KTW QJXX YMFES TK YMJ g@MJ FUUQNHFYNTS TK YMJ FGT[J QNRNYX 1JYJ\
JQNLNGQJ T\S KZSIX &X FY )JHIJRGJIW STS

FWJ JJHJJIJI G~ YMJ 8(47 ,WTZU
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9MJ YFGQJ GJIQT\ UWJIXJISYX YMJ INKKJIWJISHIX I8 EKIWISHHHIN WITMIXASY WI[FQZFYNTSX SJH

HTSXTONIFYJl XMFWJIMTQIJWXP JVZNY”A UWBIXISYUTZNS XFHNXWMRSHI! \WNFMGNQNYNJIX HFQHZC

478 FSI SJY FXXJYX T[JW QNFGNQNYNJIX.+7%8 F¥F QHZOFRMNH HFQZXT QRISWAS8TQ[ISHA .. WZQ

UZWUTXJIX FSI UWJIXJSYJI NS YMJ ,WTZU *'8TS [FQZFYNTS UWNSHNUQJX FSI INKKJWJSHJIX X.
KTW XTQ[JSHA UZWUTXJIX

8(47 ,WTZU

8(47 ,WTZU
.S *:7 YMTZXFSIX

.+78 8MFWIMTQIIJWX JVZNY~?

*HTSTRNH FIOZXYRJSYX

,TTIVNQQ

4YMJIW NSYFSLNGQJ FXXJYX

.S[IXYRJISYX

3JY YIHMSNHFQ GFQFSHJX

3JY YIHMSNHFQ GFQFSHJX JJHQZINSL WNXP RFWLNS U 1NKJ

(an)

3JY YIHMSNHFQ GFQFSHJX JJHQZINSL WNXP RFWLNS 3TS 1NKJ

7NXP RFWLNS U 1NKJ

7TNXP RFWLNS U 3TS 1INKJ

+NSFSHNFQ QNFGNQNYNJX

YIKIWWIIl YF]IX

4\S XMFWJX

A4YMIW FXXJYX FSI QNFGNQNYNJIX

$WBDRRODNEDP@RRDSRBDNUDQBDKH@AHKHSHDRDPHMBSGDD2NKUDMBXD ((B$!2

8ZGTWINSFYJI QNFGNQNYNJX

4\S XMFWJX

JIIZHYNTSX KTW KTWJIXJIFGQJ IN[NIJSIX

3TS HTSYWTQQNSL NSYJWJIXY

3.3 +b 5 (+ !'+$D.6-D%4-#2

.+78 XMFWJIMTQIIJWXbP JVZNY”A FKYIJW WIHQFXXNKNHFYNTS TK T\S XMFWJX YT YMJ FXXJY XNIJ TK YMJ GF

* ,74:5 (43841.)&9.43

8(47 ,WTZUPX *'8 FSI HTSXJVZISYQ" T\S KZSMIMW[DZOGJITSSI KES[IIHFQHZQFYNTS UWTHJXX JS.
KWTR HTSXTQNIFYJI IFYF FX UWJUFWJI WKZIQM X YWRI[J , B/ TIZSJ KX Q OFTAZ T 9MIWJIKTWI YMJ ,WT
HTSXTQNIFYJI KNSFSHNFQ XYFYJRJSYX YWYIM JHFTISNTYRWNIHS F [F Q[ZRIQ ZTIKY NFDSXJY X FSI QNFGNQ
FIOZXYRJSYX FUUQNJI &S NSYWFLWTZU YRHH-SXWFHSMHIUSWN GMYZTIH IBFHYNY NFQZFYNTS WZQJX
\NYMNS YMJ 8(47 ,WTZU MF[J GJJS JQNRNBFYHIM YSXIMWMHEXHIYTIK &UUWTUWNFYJ UWTHJIZ
HTSXTQNIFYJI *'8 UQFHJ YT HTSKNWR YMFY 8(47 ,WTZUPX T\S KZS

KWTR N_ JSHZRGWFSHJX NN FS" ZXJ TK X
&X F WIXZQY IFYF ZXJI NS YMJ HFQHZQFYNZTL§ Hlﬁquga T\I§N|ﬁ\IZSkXSHTTS‘§NI¥£SIX NYJR \MNHM

TK YMJ KZQQ" HTSXTQNIFYJI IFYF TK XIZ?\?(I\W+WNWJIN\%MF§HI‘—JS’F 2,@JSHA IJKNHNYX W

WINSXZWFSHJ ZSIJWYFPNSLX MTQINSL HT FSll\t\?(,\ \QTFVIE’FH_}( Hds vyMmJ WTZU F
ZSIJWYFPNSLX FSI FIOZXYJlI JVZNY”® YME x H&/i ZT FYN

UFWYNHNUFYNTSX SJY TK FS* NSYWFLWTZU YWFSXF

* ,74:5 (438.)*7&9.438

9MJ ,WTZUPX XYWZHYZWJ MFX GJJS TUYNRANNSY JLWWYYNRRZ YITWRRXWRMS_TK WILZQFYTWA” HTS
KZSLNGNQNY”" TK HFUNYFQ YMWTZLM FSI TUYNRFQ HFUNYFQ FQQTHFYNTS YMWTZLM Y

aF WJIZHJI SZRGJIJW TK XZGXNINFWNJX JSHMFSKHWSENIKZ S RFGRQNYISYMN®EI NYX HFUNYFQ F
XZUUTWYNSL QTHFQ GZXNSJIXX UWJIXJISHJIXDGEXNXI NNFXVMKPHNSIY Y'MIJ G@ZSYMGNQNY” TK HF!
8THNJYFX *ZWTUFJF a8*a XYWZHYZWJ YMFNY RNV X 8KZ TV NPXS HTKIKWNHINITSZAYX QN QI[IJWFLNSL
GWFSHM XJY ZU NS *ZWTUJ JSFGQNSL NBHYWWF¥FYJIWINSKXAWRIHNISXEMM FX NSYWFLWTZU
,WTZU UFWJSY HTRUFS” QJ[JQ YMWTZLM EMSF8HNBIHBDXMWYIKTIENT YWFSXKIW ;.+ ;FQZJ
HTRRZSNHFYNTS \NYM F QNRNYJI SZRGIW THKT @RE YW\MHQT WEKXWYWNYSM \MITRTSXYWFYNSL NYX FG
8(47 HFS XMFWJ NYX LQTGFQ XYWFYJL'WNYNMSQUMIRZWZIEQN_.SIHFXJ F KZSLNGNQNY”" N>
IN[JWXNKNHFYNTS GJSJKNYX \TZQI GJ FGQJ YT NRUQJRJISY F RNYNLFYNTS U

YTTQX YT RFPJ YMJ SIHIXXFW~™ T\S KZSIX F[FN
\NYMNS FS FHHJUYFGQJ YNRJKWFRJ
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9MJ 8TQ[JSHA (FUNYFQ 7JVZNWJRJSY 8(7 9OMKXYMIHEMNMTS, WX ZUNSIXII YT YMJ 6ZFSYNYFYNI[J
HFQHZQFYJI ZXNSL NYX FUUWT[JI NSYJWSF® RTIJ® 80MRE XK XWHYWTZUMWTTSNKZIRO G NSYIJWSFQ RT
GWJFPIT\S TK YMJ 8(7 G~ WNXP HFYJLTW”A 9MNX NX KTQQT\JI G~ FS

TIIW[NJI\ TK YMJ NSYJWSFQ RTIJQ NSHQZINSL F IJXHWNUYNTS TK YMJ WNXP

HEYJLTWNJIX

* 8(7 '> 7.80 (42543*398

I9IMJI ,WTZU 8(7 NX *:7 RNQQONTS FX FY )IMIRGIGNQJ GIQTAXMT\X YMJI XYFSIFQTS]J  FQZ

IJHWJFXJI G~ TW *:7 RNQQONTS T[IJWININMM WINXWP KWYRLTW~A FSI YMJ IN[JWXNKNHFYNT S
RNQQNTS FX FY )JHIJRGJIW HFYJLTWNJX FWJ 1JXHWNGJI NS 8JHYNTS *

NSYJWSFQ RTIJQ

8(47 ,WTZU

8(47 ,WTZU F7 FX F7 FX FMFSLJIX KWTR
NS *:7 YMTZXFSIX JJHIRGJIW JJHIRGJIW YT

5 ( ZSIJW\WNYNSL

1 - ZSIJW\WNYNSL

2FWPJY

(WJIINY

AUIJWFYNTSFQ

IDPTHQDCDB@OHS@KDADENQDBDCHUDQRHEHB@SHNM

JN[JWXNKNHFYNTS

ITXX FGXTWGNSL HFUFHNY”A TK I1JKIWWJI YF]JX

2"1

9MJ XYFSIFQTSJ WJVZNWJlI HFUNYFQ GJKTWHWN[IWXXXNHFONBY GUNXPISNBHQIPIIX 1IJKFZQY

HFYJLTWNJIX FSI YF] IJHWJFXJI G~ *:7 RRNQOWNFTYN THST RVUNPWPI IT Y TEX XJY X .Y NSHWJIFXJIl G7
JJHIRGJIW FX F WIXZQY TK YMJ KTQQTYNSHURGJIW RTXYQ"™ 1ZJ YT ZUIFYJX TS HT
a5 ( ZSIJW\WNYNSL XYFSIFQTSJ WNXP IJHWIHEWIING" WEYNSIRNQQNTS

KWTR )JHIJRGJIJW OIMNX NX RTXYQMPUIWRYNTSGEQ XMBSIFQTSJ WNXP IJHWJIFXJI G~

NSYWTIZHYNTS TK F SJ\ 5 ( I1JUJSIJSH” )RAJRGIAS] YMJ RFNSQ” 1ZJ YT FS ZUIFYJ TK
IJUWJHNFYNTS TK :8) FLENSXY *:7 UFWY QN XKKMHNS BMNRNEHWJIFXJI
JJUTXZWJ YT (FYFXYWTUMJ FSI (FXZFQY~ QNSJX TKXGZ)g\i(STJXX N GISIKNY TK 13KIwW
41 - ZSIJW\WNYNSL XYFSIFQTSJ WNXP 1JH (5 %W?‘Y*ﬁ 7%§§%T'§RTZ v TK 7 BN
KWTR )JHIJRGJIW 9MNX IJHWJIFXJ g NI &4 J S :
IJUWJHNFYNTS TK :8) FLENSXY *:7 FSI N s W RS JJUJHYJI UWTKNYX

KWTR YMJ RTWYFQNY" UTWYKTQNT UFWYQRS REKANRZE"TRSHWMIFANSIXTONIFYII ,wTzZ
GZXNSJIXX KTW QTSLJ[NY"N FSI FXXZRUYNTSGWINWWYRISY WIKIWWJII YT NS &WYNHQJ TK
ARFWPJY XYFSIFQTSJ WNXP NSHQZIJX NS[IJKRFZEXXINWX *:7= NSEUGPNTSVEXIFY )IJHIRGIW
FSI HWJINY XUWJFI WNXPX .Y IJHWJFXJI QIHWIFXREROANTS RNROAWSI KWTR YMJ UWNTW ~J
YT )JHIRGIW OMNX IJHWJIFXJ NX RTXYQA HTSYWNGZYJI G~ FS

JSMFSHJI MJILNSL XYWFYJLA FSI YMJ IJUWJHNFYNTS TK :8) FLENSXY

*:7 UFWYNFQQ" TKKXJY G~ RTIJQ WJKNSJRJISYX

$ :8* 4+ 9-* ):7&9.43 '&8*) *6:.9> 7.808 8:' 24):1~*
.3d9-*d(&1(:1&9.43 4+ 9-* 841;*3(> (&5.9&1 7*6:.7*2*39

8(47 ITIX STY ZXJ F IZWFYNTS GFXJI JVZNY” WNXPX XZG RTIZQJ NS YMJ HFQHZQFYNTS TK YM
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IMJI KTQQTINSL XJHYNTSX IJXHWNGJ 8(47EX NSYJWSFQ RTIJQ FSI XMT\ MT\ NY NX ZXJI \NYMN

* 4;*7;.*< 4+ 9-* . 39*73&1 24)*1

8(47 1J[JQTUJI NYX NSYJWSFQ RTIJQ YT JSXEWUIMFK NWIIXNEYSHNV SEQ RTIJQ
UWTUIWQ” RIFXZWJlI YMJ RTIJQ NX UFWY Té E :E W, %XN[J XTQ[JSH"
XNEI R XN

KWFRI\TWP \MNHM XJJPX YT JSXZWJ YMFY 8 g('l'\ FSI \NQQ

HTSYNSZJ YT GJ XTQ[JSY NS YMJ KZYZWJ .Y¥YMX NBNIQWSFRGRIMIINSI B (B7IXTGFQ RTIJQ FSI TUJ
WNXP RFSFLIJRJISY XAXYJR FSI ZXJI J]YJSXNKNMFS KFIWM XX YW PWTDLN HY MZW WTHZIX \NYMNS FSI TZY
FSI GZXNSJIXX XYJIJWNSL 9MJ RTIJQ NX RWVIINRVIF@BQ47 HRIRSFQAIKI NNVX BBEZXNSIXX ZXNSL F ,
HT[JWFLJ TK WNXP FSI JSYNYNJX +TW YMNXZSRW URFX U WATRFHYN WANE Qd XNHWINENSINF XBIJHYNTS &
GJIJNSL FY F QJ[JQ FGT[J \MNHM NSKTWRFYNTISWHFZBQ| REKDIBEQHBSY MIIJLIFHN XNWEZHY ZWJ TK YMJ
RFPNSL TW OZILRJSY TK YMJ NSYJSIJI ZXIWPHYK [WMRYXNIKTWRBYNTSFSI 5 ( GZXNSJXX ZSN®

FQTSLXNIJ 8547 .S[IJXYRJSYX
8NSHJ 8(47 MEX ZXJI NYX JJUJWNJISHJ SI PST\QJILJ T

1J[JQTU FS NSYJWSFQ RTIJQ \MNHM FHHZWMYJES YWWSEIHRI 18Q4 HEDXIJWK XPMI JSYNWJIYA TK
UWTKNQJ FX F LQTGFQ WJINSXZWJW 8(47 WNS$IXR\WHFSHIU AHYRNONKWIR WY QNXFEMIWIKTWI 1JIXN
XZUIJW[NXTWX YT ZXJ NYX NSYIJWSFQ RTIRFYKVWNFOMVZAEQYRHERFGERAT SVNKPXYWXT \MNHM YMJ
8TQ[IJSH™ .. 8(7 KWTR YMJ JKKJHYN[J NS KFXHWTIGAZXNIY TKWFHQKISIHK* NS UQFHJ YT JSXZWJ YN\
IFSZFW?" YMJ NSYIJWSFQ RTIJQ YT NYX WNXP UWTKNQJ

IMNX XJHYNTS LN[JX FS T[JW[NJI\ TK YMJ9MERBYS WS FRTRDJIBNYRKSI YT HFQHZQFYJ YM
* O (TSXTQNIFYNTS FUUWTFHM IJXHWNGWT XM F §Q VHRHQKIRNZIWN STK SMMIJISH” .. WILZQFY.
NSYJWSFQ RTIJQ 8JHYNTS * 0 :XJX TK8YMFSIS¥IWSFQ RTIJQ LN[IX

JIFRUQJIX TK MT\ 8(47 ZYNQN_JX YMJ NSYJWSFQ RTIJQ 8JHYNTS *

0 SWTGFGNQNYA INXYWNGZYNTS KTWJIHEXYR X R[\Nﬁ?‘)@\ﬂﬂl\/\ﬁsh\?ﬂﬁdxu?wwhb

TUJWFYNTS TK YMJ NSYJWSFQ RTIJQ [JXHVOWGN SUNMP\ REBFXE WY I EZBOY XYWIMIIYIWRNSI YMJ
UWTGFGNQNYA INXYWNGZYNTSX KTW NYX WNINWBIRIYWT S X Y MJI G E)QIZIWEXNKNOHF Y NTS TK YMJ
XMT\X MT\ 8(47 HFUYZWJIX YMJ HFUNYFQ GHSSKNYD{IJWK FGTSSINFWQUGWETI \NYM F HTSKNIJ:
FSI IN[JWXNKNJI LWTZU FSI 8JHYNTS * N JFERUWT[NIJX KZWYMJIW

NSKTWRFYNTS FGTZY YMJ QTXX FGXTWGNSL HFUFHNYA TK IJKIJWWJII YF]JX

8JHYNTS * IIXHWNGJIX YMJ PJ~A INKKIWISNAR EFXIET WWNI Xy FsiFwi

KTWRZQF FSI 8(47PX NSYJWSFQ RTIJQ 8(47 LWTZUX YMJ WNXPX RTIJQJI NSYT KN[J
ZSIJW\WNYNSL 1 - ZSIJW\WNYNSL RFWPJY HW.

8ZRRFW" TK YMJ FUUWTFHM WNXPX 9MJ IJKNSNYNTSX TK YMJ WNXP HEYJLTW|

9MJ NSYJWSFQ RTIJQ UWTIZHIX F UWTGFGABQNYS | IN VMM BB NS YT 8(MKEPXTK HMFSLJ NS Y
JHTSTRNH GFQFSHJ XMJJY FY F IFYJ TSJ "JENKDHNSQWMEMENEIWIX .Y.YTEQXT NSHQZIIJX WJIQF
YMNX GA» HFQHZQFYNSL KTW RFSA YMTZXFSFEXXKHXNHAYSFWNYN YMIFKQXJI TKUTXNYX YT HJII
YMJ GFQFSHJ XMJJY NYJRX JJUTXJI YT WNXFHTBIWF CQUIAWBLIWINSXZWFSHJ UFAFGQJX
JJUJWNJISHJI YT KTWJIHFXY F UWTGFGNQNY?3 AINXYESINE W NV R KETWXIFHMY WKXPMPIKIHMESLI NS
WNXPX FSI YT IJYIJWRNSJ MT\ YMJ INKKJIJWJISKFSW NX}FRXY MSONWENONSMIX YMIFOXT NSHQZIIX V
ZXJIX YMNX YT UWTIZHJ F XNSLQJ UWTGFGN@NXXTHNX:YWINEEZWN T TXNYMIYHMFRbBSYX WINSXZ
NS JHTSTRNH [FQZJ 8JJ 8JHYNTS * U SWNESKGWEHY UNAEWNEZ YINSISNSYIWIXY NSHTRJ
KTWIHFXYX KTW RTWJ IJYFNQX 9MJ RTIJIQ FLHQP Jwk§ X B/ NXLIW S NAKNKIEF IRTETXR IV T GFQFSHJI X
8JHYNTS * U JN[JWXNKNHFYNTS FSI KTWW¥MNRNTKXXF@XTENSE AKIKYRISYX FSI 1JGY)
TK IIKIWWJII YF]JIX QJ[JQ TK RFWPJY UWNHJIX
A(WIINWNXP NX YMJ WNXP WIXZQYNSL KWTR YMJ
HWJIINY\TWYMNSJIXX TK NSXZWFSHJ TW NS[JXYR.
A4UIJWFYNWSIK® NX YMJ WNXP TK QTXX KWTR N¢
NSYIJWSFQ UWTHJIXXJX UJWXTSSJQ TW X~AXYJRX
4AUJWFYNTSFQ WNXP NSHQZIJX QJLFQ WNXPX F
KWTR XYWFYJLNH IJHNXNTSX FSI WIJUZYFYNTSFC
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'SIJW\WNYNSL WNXPX HT[JW WNXPX KWTR)qzvpszmmwgvysM\NNsm\]WSFQ RTIJQ

GZXNSIXX UQFSSJI YT GJAWNYYJS T[IW YM%I\?J]] W% \‘yGNQNY" INXYWNGZYNTS KTWIHFXY TK

9MJ WNXP HFYJLTWNJIX FWJ WJIJUTWYJI GJKXMWLI Y WY IWZINVWIY WK NUKINIHF XY XTBT GJ RFIJ KTW Y M.
FIINYNTS YMJ KTQOQT\NSL NYJRX FWJ XMT\KTW JFHM WNXP KFHYTW FSI KTW YMJ 1JUJSIJSH
A)N[JWXNKNNFMWNKTNX YMJ NRUFHY TK 1JYWMNRRSKSHYTWX PMNKY KTWIHFXYX WJIQ™ TS FHY
HFUNYFQ WJVZNWJRJSYX TK YMJ KN[J WNXP GEXNSHEK IXTW MK TRIN WEXKKEZRUYNTSX FSI IFY]
HFUNYFQ WJVZNWJRJSY NX QJXX YMFS YMSKFR W TIWUNK EINSNGE FOKHEMNXFIGFYF FWJ NRU®
WJIVZNWJIRJISYX GJHFZXJ TK B8(47EX IN[JRXNKNK T YK PSKEMMNY KM UWTUIW FSI XYWZH
XNLSNKNHFESYQ” WJIZHIX YMJ QNPJIJQNMTTR STk KNRPOWN-GEN@NY ‘THEAWWEYYR KX F IFYF V.
FI[JWXJ JJUIJWNJISHJ FSI GIJHFZXJ QTXXJIXKWERETWR NMETEFN I STidKK s P ISATFYF FKKIJHYNSL NS
LFNSX NS FSTYMJW 8JJ 8JHYNTS * 0 Uy AN 10 M= WMPDs 8K FwFRTWEBYF VZFQNY”™ HWNY.
1JYENQX 8JHYNTS * U5WTGFGNQNYA INXYWNGZYNTS K
A1TXX FGXTWGNSL HFUFHNYA KITKWI JEHWWR T RN Q YMJ IFYFE ZXJI KTW JEHM WNXP HFEYJLTW?"
XHISFWNT YMJ NSYJWSFQ RTIJQ HFQHzZMWI% YMI IRV NREBHW RUWHRY )

HMFSLJ NS JHTSTRNH [FQZJ .S ZSUWTKNY§G)QTJ X HI® G MAN T X 1 QI B I KM NYYQJ IFYF F[FNQ
NS QTXX XHISFWNT FXXTHNFYJI \NYM YM (G O\ 4 EUYSZ\QJ,MXYJMHFQ( %X g(47 FUUQNJIX J]
FGXTWGNSL HFUFHNYA TK IJKIJWWJI YF]IX,; & RUW§ ANASA) NSV YMI KTWIHEXY F
[FQZJ TK YMJ IJKIWWJII YF] UTXNYNTSX \NH\QI—#M\Ay\éJFIéI—Q?(IJdeng,%lélleleTT§<x

YMJ QTXX TS YMJ GFXNH T\S KZzZSIX 8JJ 8JHYNT

FGXTWGNSL HFUFHNY” TK IJKJWWJI YF]IX KTW RTWJ IJYFNQX

* (43841.)&9.43 &55748&(-

8(47 KTQQT\X 8TQ[JIJSH~ .. XYFSIFWIX KTW 8Y\MD HIXSIXT QK | FYWIX MRFDDMSEDVS NSXZWFSHJ HTRU|
RTIJQ IJXHWNGJI GJQT\ \MJYMJIJW \NYMNS YYWLSNRNIHAHEY. NWKODNMRIHBET®ZY ST HTSYWTQ TY
NSYJWSFQ RFSFLJRJSY WJIJUTWYNSL UZWWIRF¥JIITWI KBWZWPFSIWNSERIQWYFPNSLX FSI UFW’
UWIXJISYNSL YMJ GZXNSJIXX WJIXZQYX KNWRX 9MNX HTSXTQNIFYNTS NX GFXJI TS YMJ

1I0ZXYJlI JVZNY™N RIYMTI 9MJ 8(7 ITIX STY NSH

B(47 1JYIJWRNSIX NYX ,WTZU XTQ[ISH" UT>?:'¥z¥r'2§§xz?é‘?"\ﬁlLYME%(TJ%N'r\FYYNUx FX XZHM FRTZSYX
IFYF 'TYM YMJ T\S KZSIX FSI 8(7 FWJ HFQHZQFYJI ZXNSL

FHHTZSYNSL HTSXTQNIFYNTS GFXJI RIYMTI RJYMTI

* :8*8 4+ 9-* .39*73&1 24)*1

9MJ NSYJWSFQ RTIJQ NX ZXJI YT XZUUTW&(4YHMX (FUMNZURX 8GZIIQS XKW FYJILA XJJ 8IJHYNTS
NSNYNFYN[JX FSI YT UWT[NIJ NSUZY KTW RFBFILITRVIW IVHNOPNREX NEBFY MTSV YIHMSNVZJIX ZX.
JJFRUQJ 8JHYNTSX ' U0 7NXP YTQIJWFSHIJRIJHMFSNXRISYNKSKXEWNTEMFY YMJ WJIJYFNSJI W
FSI FXXJXXRJSY TK WNXPX FSI ( U 7NXPONSVIQWFYM 1Y MT W BIKR SNHFRQYNYJ KWFRJI\VTWP FSI
UWT[NXNTSX 4YMJIJW JJFRUQJX FWJ FX KTQQ@B\®7bX 8(7 NX RFNSQ” IWN[JS G* NYX ZSIJW
48(47 ZXJIX YMJ NSYIJWSFQ RTIJQ YT IJYIJWRNSBH[XNWQINENHFSN TSV MWW FBINDNYOQQ GFQFSHJI
FSI KTW JHTSTRNH FSI XTQ[JSH” HFUNYFQ+EXXJXNXRYBW GZNMNTNSS RIWISFNQSL FSI HFUNYF
RTIJQ NX ZXJI YT UWTIZHJ INXYWNGZYNTSXWXK XWSSBWNKX KXITWTHMHASLINYMRZR FQQTHF
GFXNH T\S KZSIX T[JW YMJ HTRNSL "JFW KTVGBXANS JWXZUSKYIXRFSUWNBQX TK GZXNSJIXX
,WTZU JSYNYNJIX NS FHHTWIFSHJ \NYM 8TQ[X¥IH UWNHNSHNUGIS I\ GZXNSIXX \NYM FS ZSI.
48(47 ZXJX YMJ NSYJWSFQ RTIJQ KTW WIVEQYNNHHKUINYFQHFQQTHFYNTS FXXNXYX 8
RFSFLJRJSY 9MJ NSYJWSFQ RTIJQ NX YMJ WINHMYNX FIKIAYXDWINSW THSII FS FYYWFHYN[J V
RFNSYFNSNSL 8(47bX XYWFYJLNH XTQ[JSHASYFMW IZXJI X TYRMIN NS KMFSWFQM TRITIMY KTW WNXP F
WIYZWSX GZXNSJIXX LWT\YM UWTKNYFGNQMHAVZNXINX NQGENS HF'S IU WM IWYRFSTRAT WIHNXNTSX F
HQNJSYX TS YMJ ,WTZUPX FSI WJQJ[FSY JSYNY~PX XTQ[J
A&YMJ NSYJWSFQ RTIJQ UQF~AX FS NRUTWYFSY WTQJ NS 8(47bX X~AXYJR TK

LT[JWSFSHJ FSI WNXP RFSFLJRJSY XAXYJR FSI MJQUX YT TUYNRN_J

XMFWIMTQIJW WJIYZWS 8(47 IJXNLSJI FSI 1J[JQTUJI YMJ RTIJQ

XUJHNKNHFQQ” KTW NYX T\S WNXPX XT YMJ NSYJWSFQ RTIJQ UWT[NIJX F

GJYYJW ZSIJWXYFSINSL TK NYX WNXP UWTKNQJ YMFS FS NSIZXYW" XYFSIFWI

TW XYFSIFWI KTWRZQF FUUWTFHM
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* 574'&'.1.9> ).897.':9.43 +47*(&898

IMNX XJHYNTS I1IXHWNGJIX MT\ 8(47 KTWHMHFXSXIWIFQ RWTDQFERRIKYKZYZWJ RESFLIRJISY
INXYWNGZYNTS KTW JFHM WNXP HFYJLTWIKQIMYNBUUWMIFHMYMFSFQRIYA F[FNQFGQJ YT 8
XZRRFWN_JI FX KTQQT\X GZXNSJIXX NS YMJ J[ISY TK FI[JWXJ RTWYFQNYA TV
£8(47 IJYJWRNSJIX YMJ JJUTXZWJ TK YMJ JHISTRNH GFOFSHJ XMJJY

NYJRX JJUTXJI YT WNXP ZXNSL YMJ JHTS?FESMPMMYFVW:%N?JR/NXYNHX TK NYX

UTWYKTQNT 9MJ RFWPJY WNXP HFYJLTWA HTRUWNXJX F SZ
£8(47 FSFQAXIX JFHM WNXP HEYJLTWA NSYNSHGZIRGLWNBR MNXY KEFWIDVXHWIINY XUWJIFIX
FSI LIJSIWFYJX UWTGFGNQNY~? INXYWNGZ?Y]N-I‘II\BI’—)SLIOTWF.YBNM+5FK YMJXJ WNXP

KFHYTWX ZXNSL NYX T\S JJUJWNJSHJ FSI J UJWYNXJ FUU R
NSYJWSFQ J]YJWSFQ FSI REWPJY IFYF UUQNJIX UWTG GNQNY INXYWNGZYNTSX KTW

48(47 ZXJIX 2TSYJ (FWQT XNRZQFYNTS YJHE{I% %w g&g%@%wrv{,ﬁ;is&;)q&gi I\((:
N
KZQQ UWTGFGNQNYA INXYWNGZYNTS KTWJ >§<Z | L.]TXYNRFYJ ONFONONY

5 ( ZSIJWAWNYNSL WNXP 8(47 KTWIHFXYX YMJ UWTGFGNQNY” INXYWNGZYN
IMI GZXNSIXX HT[IWJII G YMJ 5 ( WNXP HFWILTWI NXASHNGXI[TIWSF® FBIR ZXNSL JHTSTRI
NSYIJWSFQ 5 ( WJ NSXZWFSHJ FSI WJYWTHJISZXRIGSIWHT B YRAFFCHIYWX HKZWTW IS AXMXNOMIXJI JHTSTRN
KTWHJ GZXNSJXX FSI SJ\ GZXNSJIXX \NYMNS"YMBJ4TEX "SAWSKFWRT UJBINVFYTW 2TIJQ 8,2 \I
IMI KTWIHEXYX FWJ 1JYIJWRNSJI KTW YMWHJISHWYWILX WNUOUXVIXKI SGRESNS[FXMNTZX UQFZXNGQJ
IWIFY” +FHZQYFYN[J FSI 3FYZWFQ (FYFXYWIS UNMWRPSITKTW-WINIWHTSTVRXNH WNXP KFHYTWX

JHTSTRNH GFQSFSHJ XMJJIY \TZQI WIFHY ZSIJW YM
8(47 QJIJ[IJWFLJIJX NYX T\S JJUJWNJISHJ YT ZSIJWXYFSI NYX ( WNXPX FSI

YT 1IWN[J TGXJIW[JI XYFYNXYNHFQ HMFWNMIYN®XXWSHX RTTHJI QX MIKIW RMNNSIXX KTW JFHM XH
UFWYNHZQFWQ" UWTGFGNQNY” INXYWNGZYXNMIXZSMNMWOFNBIWIIJHK YMINHUGFIIBHMIXXMIIJY N°
GJY\JJIS YMJIR FSI YMINW JJUJHYJI GIMF[NTW JWHNXYMRBITYYNRW KTW INKKIJWJISY KZYZWJ

UWTGFGNQNY”? INXYWNGZYNTS KTWJIHFXY KTW RF
8(47 FUUQNJIX F WNXP KFHYTW GFXJlI FUUWTFHM NS \MNHM XMFWJI WNXP

IWN[IJWX HWJIFYJ 1JUJSIJSHNJIX FHWTXX 5 ngxNS(wapRJsvx FSI

SFYZWFQQ" HTWWJQFYJ 5 ( WIXZQYX \NYM g@
KFHYTWX 9MNX JSXZWJX YMFY FI[JWXJ XH \]( uxi N‘?F%L\/\\(leHVFRXNYSJ
TK YMJ GZXNSJIXX FWJ HFUYZWJI HTMJWJS% WV'\£Y

é §YJ|

NSHQZINSL IJKFZQYX
ZSIJWXYFSINSL TK UTYJSYNFQ J]JYWJRJ 1J[J BIHTSIQA LN[JS YMIXJ WEYNSL X

1 - ZSIIW\WNYNSL WNXP IJYJWRNSJI KWTR YMJ JJUTXZWJ TK J[IJW"™ HT
GWFYNTS TK YMNX RTIJQ NX GFXJI TS MNX

HF
9T RTIJQ NYX 1NKJ FSI -JFQYM WNXPX 8(47%W%%G\NIS“PM}QHQ’EQR‘HHWI\Y)NPX‘?(FHYTWX ZXJl KTW

FSI XNLSNKNHFSY FRTZSYX TK JJUJWNJS NSHQZINSL
FHVZNXNYNTSX .Y ZXJX YMNX YT IJWN[J YMJWFMMTIQ-FF V\NNFWPHYJWNXYNHX TK

YMJIXJ WNXPX UFWYNHZQFWQ”A YMIJNW HZ w Z S N
Vﬁ gﬂ%ﬁwgggf U\\Q XXIXNRG2VAT S5 vNYR Q.

SFYZWJ TK YMJ IJUJSIJSHNJX GJY\JJS YM RENS IEYE XTZWHIX KTW

N
GIMFINTW T[JW YMJ SJ]Y "JFW WNXP XHIJSFWNT FSFQAXJX KWTR JJUJWYX FSI
SWTGFGNQNY” INXYWNGZYNTS KZSHYNTSXRRIFWTITIOMEXISTW RTRIQNG L YQMUIXXIX KTW JFHM T
ZSIJWQANSL WNXP KFHYTWX XZHM FX RTWYEBXMAT R FSIFNNYNFESFWUGTWNEAMT@MMX FQQTIX K-
GIJMF[NTW 8(47 FUUQNJX JJUJWY OZILRISXJFWNFRHNSBAN TFF¥ERXFZWRIX KTW JFHM RTIJQJI
\MJIJWJ JJUJWNJISHJ IFYF FWJ WJQFYN[JQ" XHEWHNS KWV INGERIDRYBFUXJI FSI
RTWGNINY”A WNXPX

* ).;*78.+.(&9.43

8(47 NX F LQTGFQ ,WTZU \NYM XNLSNKNHFSX YMNISXJISHZ SIS WWMINERSWNBRFSL YIWR WNXPX X
*2+& FSI &XNF 5FHNKNH WJLNTSX .YX UTVORGTIQNT NS INJIBIXNEKNTK \MYM HP WNXPX XZHM
GFQFSHJI RN] TK 1 - FSI 5 ( GZXNSJIXX )R[ENXNKNKKHEKNPSN & ISIKANWN[JQA HTWWJIQFYJI \NY
FWNXJX GJHFZXJ YMJ WNXPX KWTR INKKJWJSY UFWYX TK YMJ UTWYKTQNT FWJ _
NSIJUJSIISY TK \JFPQA HTWWJQFYJI TW SJE‘&’YN {;AGP?WNWJ FYXI W ARy MG YMJ HEFUNYFQ W.
WNXPX KWTR TYMJW UFWYX 9MNX Nx UEW ?N WYF7SY KTRNQRYTS &QQTIN
NSYJWFHYNTS GJY\JJS YMJ 1 - FSI 5 ( WNXPGQ#\JJ)L Nﬂ& %Fz\ﬁ(“f N/?J VH"J HFUNYFQ WJVZN
KZWYMJIJW FWJFX \MJWJ 8(47 GJSJKNYX KWT NJI[J YMNX QJI[JQ TK

K ¥ GEY
GJSIJKNYX KWTR F LITLWFUMNHFQ XUWJFI TH F&/N&ﬁ‘*’Wﬁ%fW Eﬁ%\%%ﬂ;ﬁﬁs““x

FWJ ZSQNPJQ” YT THHZW XNRZQYFSJTZXQ”" TS F LQTGFQ XHFQJ
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I9IMJ RTIJQJII JHTSTRNH GFQFSHJ XMJJY NSHEFZIIXKIKYWWIK YFPF XKD JII IJSYNYNJIX & WJI
FSI 1JKIWWJIlI YF] QNFGNQNYNJX WJIJHTLSN_UUWKTWRZIFYNTRB WANKI® ¥MWYJFHMN 1IJKIWWJII YF] |
RTIJQJI XHISFWNT YMJ NSYJWSFQ RTIJQ HACGNBFKFYJIXUYMYIY FKAAYRZWFH Y HIK UFARJSYX 9MNX
YMJ HMFSLJ NS JHRSITRNSTRFNZ UWTKNY TWI-QTI'R(U(WNXJX F UWTOJHYNTS TK KZYZWJ YF]FGQJ

TR YMJ WTZU TUJWFYNSL UQFS FSI NSHQZIJX

.S ZSUWTKNYFGQJ XHISFWNTX QNPJ YMJ WI\%J ZS@%W\F%&’F%&T‘WMEY(JHV\)N IJ—VB(Y

YMJ 8(7 NY HFUYZWJIX YMJ QTXX FGXTWGNSL HFUFHNY”? JKIWWII YF]J
GA RTIJQNSL YMJ HMFSLJ NS [FQZJ TK YI\/I&JYIJKI:]\I\R/G]JIWYF] UTXNWMIJ'SQ(TXX FGXTWGNSL HFU
\MNHM WJIZHJX YMJ NRUFHY TK YMJ QTXX YIRHIJXMWIRZHIXIIY B &FXNHA GYS *:7 RNQQNTS TW

KZSIX 9MJ NSYJWSFQ RTIJQ IJYJWRNSJIX YCMKXWNYYR]GANNMRHNM QUXIJSNONHUYJII YT GJ WIHT[J)
FSI G» XHISFWNT 9MJ ,WTZU YF] JKKJHY XUWJIWON HXY IS K ZWZWB LULW T KRNY X

* 0*> ). ++*7*3(*8 '*9<**3 9-* 89&3)&7) +472:1& &3) 9-* .39*73&1 2¢
8(47 ZXJIX NYX FUUWT[JI NSYJWSFQ RTIJQ BTINFRHZRE YUN¥NKK&IWISHXIFWJI XZRRFWN_JI G
8JHYNTS * FX TUUTXJI YT YMJ 8TQ[JSHK'TW X5 ESEFOWIWWHNRAGE 8(47 I1JYIJWRNSJIX Y

8(47 1JXNLSJI FSI IJ[JQTUJI YMJ NSYIJWSFQ RINNQWNGHNKNINE QRSIKTRY INEX SFYZWFQ HFYF.
T\S WNXPX XT NY UWT[NIJX F GJYYJW ZSIJIWKY FKSDNNHTFKIN YW WO RIYWWKNQUTQX FUUQNJI
YMFS FS NSIZXYW" XYFSIFWI TW XYFSIFWI KDPMBZRFYBEWSWIFRMIQ FQXT HFUYZWJIX YMJ XUJ

8(47PX NSYJWSFQ RTIJQ NX XNRNQFW YT y xwg,q: YN{\I@ g NEX\?M’E A

GTYM ZXJ F WNXP HFYJLTWA FUUWTFHM @u IEFYVOJI\‘J ':'NWIQNZFQSFLJNXTET\IN'

YMJ WNXP HEYJLTWNJX FSI HFQHZQFYJ Y

ST\J[JW NS HTSYWEXY YT YMJ XNRUQNKNJiL YJI'\%VY: NqF‘rLﬁ M 'fW' KTWRZQF TSQ

XYESIFWI KTWRZQF YMJ KZQQ INXYWNGZYNq § §J?§f/\)$ g% gﬂi@@]}USJ("_"Z{J'\:SJTJV(VBSJ
N

RTIJQ NSHQZINSL XYTHMFXYNHFQQA RTIJQN Y] T HHTWINSL oY YMJ NS Do

8(47PpX NSYJWSFQ RTIJQ XYWZHYZWJ WJ}éQ(JﬂW)RFUNMWF\MM)NmFQMRFMJM NYX T\S XHJISFYV
XUJHNKNHNY” GA ZXJ TK FUUWTUWNFYJ WNX®R XEGHNMIK HF QNI WFHNNIDS TOMV X ¥MBSKRZWR WFSLJ
KTWRZQF ZXJX LJSIJWNH IN[JWXNKNHFYNTSYKFKYTWX KTMJ FQQY MVJUJVMBEKKZSWVNDY  GJY\JJS
\MJIJWJIFX YMJ 8(47 NSYJWSFQ RTIJQ WIKQJIJHYRUYBIJSBXSUKIREXPFIKY WNXP RTIJQJI
IN[JWXNKNHFYNTS XUJHNKNH YT F LQTGFQaWPWSHAMIIWYFXVNXRUFW AT YRTFIQAXRNLWFYNTS
IN[JWXNKNJI QTHFQ NSXZWFSHJ ZSIJWYFPNSHTRUWJIMJISXN[JQA KTW RFWPJIJYFGQJ XJHZWNYN
KZYZWJ UWTKNYX KWTR HJIJSYX 2NLWFYNTS W)
NS YMJ GTTP [FQZJ TK FXXJYX 1ZJ YT HM
HWJIINY\TWYMNSJIXX TK HTZSYJWUFWYNJX [1JXUN
AKTW TUIJWFYNTSFQ WNXP 8(47 FITUYX F LWFSZQF
FHYZFQ MNXYTWNHFQ TUJWFYNTSFQ QTXX IFYF

$ 343 (4251.8&3(* <.9- 9-* 841;*3(> (&5.9&1 7%6:.7*2*39

&X FY )JHIRGIW 8(47 ,WTZU FSI 8(47 8* FWJ HTRUQNFSY \NYM YMJ WIVZNWJIRJSYX W.
WIVZNWJIRJISY FSI 8TQ[JSH” (FUNYFQ 7JVZNWJRJSY

$ &3> 49-*7 .3+472&9.43

3T TYMJW RFYJWNFQ NSKTWRFYNTS NX WJUTWYJI WILFWINSL 8(47 ,WTZUPX HFUNYFQ RFSF
8(47 ,WTZU
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OMNX XJHYNTS UWT[NIJX FS T[IJW[NJ\ TK YMJ ~JFW JSI NSYJWSFQ RTIJQ HFUNYFQ UTXNYH
FX FY )JJHIRGJIW FSI )JHIJRGJIW WJIXUJHYN[IQA?
8(47d8*

8(47 8*
.S *:7 YMTZXFSIX FWNFSHJ

*QNLNGQJ 4\S +ZSIX *4+

8TQ[JSHA (FUNYFQ 7JVZNWJRJSY 8(7 .SYJWSFQ 2TIJQ

*IHIXX (FUNYFQ *4+ 0 8(7

2.+5%$-"8b1 3(. b b b b bb

IMJI XTQ[ISHN WFYNT NSHWJIFXJI KWTR I+ZSI1X HTRUFWJI YT )JHIRGWW MJIW IJYFNQX T
FY "JFW JSOMNX NSHWJFXJ TK UIJWHISYFLMUMUTNBESXWNNXGY MTWWKI XZQYMIXJI HMFSLIX FWJ LNJ
TK YMJ HTRGNSJI IJHWJFXJ NS YMJ 8(7 4\S KZBTR XFWXZIHYZWJ FSI * 0] 8(7 G WNXP HF
JJHIRGJIW FSI XQNLMYQ” QT\JIJW IJHWJFXJ NS YMJ *QNLNGQJ

$ 4<3 +:3)8

IMNX XIJHYNTS NX QNSPJI YT 6ZFSYNYFYN[J 7JUTWYNSL 9JRUQFYJ 8 U 4\S KZSIX UWJIX
* 4<3 +:3)8 897:(9:7*

.S FIINYNTS YT NYX TUIJWFYNTSFQ FHYN[NBYHZX8*BXKAT\8*KRIXIXNONMNGIQUELYT HT[IJW YMJI 8(7
HTRUFS” TK YMJ 8(47 ,WTZU 9MJ XYWZHYZWJ RKQMWX ST\BY KYZIHXR 8 XW JJHIRGJIW

XNRNQFW YT YMFY TK YMJ ,WTZU FX IJXHWNGRBRNQGN[US 8(47 8*pPX T\S
KZSIX XYWZHYZWJ NX UWJXJSYJI NS YMJ YFGQJ GJQT\
8(47d8*

8(47 8*
&X FY )JHIRGJIW
S *17 YMTZXFSIX INJIW INJIW 9NJ 9TY

'"FXNH T\S KZSIX

AWINSFWA XMFWJ HFUNYFQ

8MFWJ UWJRNZR

7IHTSHNQNFYNTS WJIXJIWI[J

7J[FQZFYNTS WIXJWI[JIX

3JY NSHTRJ KTW YMJ "JFW

4\S XMFWJX

+TWIXIIFGQJ IN[NIJSIX

8ZGTWINSFYJI QNFGNQNYNJX

3JY I1JKIWWII YF] FXXJYX

SNS@KP@QU@HK@AKDBDNVMBDETMCR

SNS@KBDDKHFHAKDDBDNVMBDETMCRDSNDBNUDQDBSGDD2"1D @ESDQBDKHLHSD
CDCTBSHNMR

SNS@KBDDKHFHAKDDBDNVMBDETMCRDSNDBNUDQDSGDD,"1D @QESDQBDKHLHSD
CDCTBSHNMR
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8(47d8*

8(47 8*
&X FY )JHIRGJIW
S *17 YMTZXFSIX INJIW INJIW INJIW 9TYFQ

'"FXNH T\S KZSIX

AWINSFWA XMFWJ HFUNYFQ

8MFWJ UWJRNZR

7IHTSHNQNFYNTS WJIXJWI[J

7J[FQZFYNTS WJIXJWI[JIX

3JY NSHTRJ KTW YMJ "JFW

4\S XMFWJX

+TWIXIIFGQJ IN[NIJSIX

8ZGTWINSFYJI QNFGNQNYNJX

3JY 1JKIWWII YF] FXXJYX

SNS@KP@QU@HK@AKDBNVMBETMCR

SNS@KBDDKHFHAKDBDNVMBDETMCRDSNDBNUDQDBSGDD2"1D @ESDQBDKHLHSD
CDCTBSHNMR

SNS@KBDDKHFHAKDDBDNVMBDETMCRDSNDBNUDQDSGDD,"1D @QESDQBDKHLHSD
CDCTBSHNMR

9TYFQ JQNLNGQJ T\S KZSIX FX FY )JHIJRGIWJI JHTSTRNHAH GFQFSHJ XMJJY NSHQZIJX *:7 RN
RNQQNTS [IJHWIFXRINGQNITS HTRUFWJI YT FMXIYKQRAMBHIFFXNSL RENSQ” YT YF] QTXXJIX HFWW

FY )JHIRGJIW *:7 RNQQNTS OMYMFNIKHKMBSLEX MBIJ WIHTLSN_JI 1JKIWWJII YF]

YMJ HTRUTXNYNTS TK T\S KZSIX IZWNSL RNEWNTSXKEWNGWIIXNBQYMS(47 8% NX NS F SJY 1JKJ

JWTZU 8JHYNTS * 0 4\S KZSIX XYWZHYZWK * 27T [JRRSQXQNKSS (47

8* T\S KzSIX FWJ QFWLJQA XNRNQFW YT YMJ WTZU T\S KZSIX

RT[JRISYX *:7 RNQQNTS STYFGQ~ YMWTV%L'MY\FMQMJTQZ 5HM<T|§JKZS'X NYJRPX HQFX)

AJEW FSI NSINWJHYQ”A YMWTZLM YMJ HMFSL'j'Vl\FsS‘w’ AV, WL RAF¥E XZGTWINSFY
ZRU §X X33 8JH NTS * U 4\S KZSIX XY

8(47 8*PX UFWYNHNUFYNTSX

8(47 8* HTSXNIJWX FQQ NYX GFXNH T\S KZSIX NIJSYNKNJI NS QNSJ \NYM
8TQ[IJSHM .. WZQJX FSI WIXZQYNSL KWTR JHTSTRNH FIOZXYRJSYX RFIJ YT
8(47 8*PX JVZNYN ZSIJW .+78 FX F[FNQFGQJ FSI JQNLNGQJ YT HT[JW YMJ 8(7

* *1.,.'.1.9> 4+ 4<3 +:3)8
7ILZQFYTWA HFUNYFQ ZSIJW 8TQ[JSH”™ .. NXTHOQ FXXINKAWIUNBZYX THWIWIR YQUNWXHIFXNYM Y M
[IIXHWNGJI NS YMJ ,WTZU 8JHYNTS * 0] 4F\BI-KIZ$|X IXY\WZ:WYQWFJXY TK YMJ RNSNRZR

(%_'NLNGQ FSI_YNJW HFUNYFQ RZ
9MJ FUUQNHFYNTS TK HIWYFNS QNRNYX FX %(f\IS XMF‘]Y JT—lZ\]Lf-'Q(gﬂ\W/YNTS ES|

* 0 *QNLNGNQNY~A TK T\S KZSIX |JYJWIRIN§JF>9 §{A7 18 PRENKQOL NG R

T\S KZSIX

+TW YMJ UZWUTXJX TK HTRUQNFSHJ \NYM YMJ 8(7 FX FY )JHJRGJW
FSI WIXUJHYN[JQA STSJ TK YMJ QNRNYX FWJ J]JHJIJIJI GA
8(47 8*

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868



)

"% 4-8%0 1%2%+)1)28
8(47 8*

* 7*(43(.1.&9.43 <.9- 8-&7*-41)*78pb *6:.9>

I9IMJ YFGQJ GJQT\ UWJIXJISYX YMJ INKKIJWJISHJIX GJY\JJIS XMFWIMTQIIJWXP JVZNY”~ NS YMJ KNS
FSI YMJ SJY FXXJYX T[IJW QNFGNQNYNJIX FX HFQHZQFYJI KTW XTQ[JSH” UZWUTXJX FSI UWJXJ

679 8
8(47d8*

8(47 8*
.S *:7 YMTZXESIX

8YFYZYTW” +WJSHM ,&&5 8MFWIMTQIIJWX JVZNY”?

*HTSTRNH FIOZXYRJSYX

,TTI\NQQ

4YMIW NSYFSLNGQJ FXXJYX

.S[IXYRJISYX

3JY YIHMSNHFQ GFQFSHJX

(e}

3JY YIHMSNHFQ GFQFSHJX J]JHQZINSL WNXP RFWLNS INKJ

(e}

3JY YIHMSNHFQ GFQFSHJX JJHQZINSL WNXP RFWLNS 3TS 1NKJ

7NXP RFWLNS U 1NKJ

7NXP RFWLNS U 3TS 1NKJ

+NSFSHNFQ QNFGNQNYNJIX

YIKIWWJII YF]JIX

4\S XMFWJX

AYMIW FXXJIJYX FSI QNFGNQNYNJX
$WBDRRDNED@RRDSRPNUDQPKH@AHKHSHDRDHMBDSGDD2NKUDMBXbD ((B$!2

8ZGTWINSFYJI QNFGNQNYNJX

4\S XMFWJX

JIJIZHYNTSX KTW KTWJIXJIJFGQJ IN[NIJSIX

3.3 +D 5 (+ '+$D.6-D%4-#2

SMFWIMTQIIJWXP JVZNYN HTSXNIJWNSL WIHQFXXNKNHFYNTS TK T\S XMFWJX YT YMJ FXXJY XNIJ TK YMJ «

9MJ JHTSTRNH FIOZXYRJIJSYX WJUWJIXJSY RSI[PQZFYNTISKASIHIXRBEWA +TW KZWYMJIW [JYFNQ
WIXYFYJ FQQ YMJ FXXJYX FSI QNFGNQNYRSIX | NKKSBWAS HBIX HI@HIERFYNIINGMFUYIW ) O ;FQ
FHHTWIFSHJ \NYM +WJSHM ,&&5 YT YMJ JHTZSNRING X FKQIAN X8 (WD \BZNW J |

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868



"%4-8%0 1%2%+)1)28
8(47 8*

$ 841;*3(> (&5.9&1 7*6:.7*2*39 &3) 2.3.2:2 (&5.9&1 7*6:.7*2*
* 8(7 '> 7.80 (&9*,47>

8(47 8*EX YTYFQ 8(7 NX YMJ XFRJ FX YMFY TK 8(47 ,WTZU FSI YMJ XUQNY TK B4 ¥ BIEXFRFT G~
FX KTW 8(47 ,WTZU FX XJY TZY NS 8JHYNTS * 0 8(7 G WNXP HTRUTSJSYX TK YMNX WJUT
* 2.3.2:2 (&5.9&1 7*6:.7*2*39

9MJ YFGQJ GJQT\ UWJIXJISYX YMJ 2(7 HFQHZQFYNTSX FX FY )JHIJRGJIW FSI WJIXUJHY
8(47 8*

8(47 8*

NS *:7 YMTZXFSIX JJHIRGJIW YIJHIRGJIW :FWNFYNTS ;FWNFYNTS

2(7 2NSNRZR TK 8(7

2(7 INSJFW

2(7 2FINRZR TK 8(7

,"1DVHSGDHMSDQM@KBDLNCDKDB@OD DEKNNQ P b

2NSNRZR HFUNYFQ WJVZNWJRJSY 2(7 HFQ@HZQENYNNEXYMNSHQUZKIQNT FKLNHWIINX UWIXHWNGII QI
FSI INKJ JJUTXZWJIX 9MJ 3TS INKJ JJUTXXKWQIXW XK KTRMEIYMB F2( 7T K TK YMJ 8(7 +TW 8(4
HFQHZQFYNTS FWJ YMJ SJY UWIRNZR FRTAXY XVAFRYYWYD S MB HFWI U WDKRNS(ZX
dRTSYMX FSI YMJ SJY GJIXY JXYNRFYJ YIHMSNHFQ UWT[NXNTSX GTYM XUQNY
G” QNSJ TK GZXNSJIXX S5S5WJIIJKNSJI WILZQFYTWA KFHYTWX FWJ FUUQNJI YT YMJ
UWJIJRNZR FSI YIHMSNHFQ UWT[NXNTS JQJRJSYX FSI FIIJI ZU YT TGYFNS
YMJ 3TS INKJ QNSJFW 2(7 8NRNQFWQ”" YMJ 1INKJ QNSJFW 2(7 NX TGYFNSJI
G” FUUQANSL UWJIIJKNSJI KFHYTWX YT YMJ SJY GJXY JXYNRFYJ YIJHMSNHFQ
UWT[NXNTSX HQFXXNKNJI G UWTIZHY YAUJ FX \JQQ FX YT YMJ HFUNYFQ FY WNXP
KTW FQQ INKJ JJUTXZWJIX

& QTTP YMWTZLM GFXNX NX \MIJWJ WNXP JJUTXZWJIJX FWNXNSL KWTR 8(47 8*PX UFWYNHNUFYNTSX FWJ F

730:)2'= %2( *-2%2'-%0 '32(-8-32 §)3868



)

"% 4-8%0 1%2%+)1)28
8(47 8*

$ :8* 4+ 9-* ):7&9.43 '&8*) *6:.9> 7.808 8:' 24):1*
.3d9-*d(&1(:1&9.43 4+ 9-* 841;*3(> (&5.9&1 7*6:.7*2*39

8(47 8* ITIX STY ZXJ YMJI IZWFYNTS GFXJI JVZNY® WNXPX XZG RTIZQJ NS YMJ HFQHZQFYNTS °

$ ). ++*7*3(*8 '*Q9<**3 9-* 89&3)&7) +472:1&
&3)d&3>d.39*738&1d24)*1 :8%)

8(47 FUUQNJIX YMJ XFRJ NSYJWSFQ RTIJQ FHWTXX YMJ ,WTZU 9MJ IJXHWNUYNTS TK YMJ NE
KTWRZQF FWJ UWT[NIJI NS YMJ ,WTZU 8JHYNTS * U )NKKJWJSHJX GJY\JJS YMJ XYFSIFWI K-
JSYNWJ WTZU NSHQZINSL 8(47 8*

$ 343 (4251.&3(* <.9- 9-* 2.3.2:2 (&5.9&1 7*6:.7*2*39
&3)d343d(4251.&3(* <.9-d9-*d841;*3(> (&5.9&1 7*6:.7*2*39

&X FY )JHJIJRGJIW 8(47 8* NX HTRUQNFSY \NYM YMJ WJIJVZNWJIRJISYX WILFWINSL YMJ H
8TQ[JSHA (FUNYFQ 7JVZNWJRJSY

$ &3> 49-*7 3+472&9.43

8(47 8* NX YMJ ZQYNRFYJ UFWJSY JSYNYA KTW YMJ 8(47 ,WTZU 9T XZUUTWY F LOQTGFQ HWJI
HONJSYX LQTGFQQ” 8(47 8* NXXZJX INWJIHY FSI NSINWJHY UFWJSYFQ LZFWFSYJJX YT FQ

TGQNLFYNTSX TK YMJ XZGXNINFWNJIX 9MNX NX KZQQ" WIKQJHYJI NS YMJ NSYJWSFQ RTIJQ
* U (TSXTQNIFYNTS FUUWTFHM 8(47 HFQHZQFYJX YMJ 8(7 FY GTYM ,WTZU FSI NSIN[NIZFQ
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%44)2(-')7

5ZGQNHQ” FIFNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZ
6ZFSYNYFYN[Jd7JUTWYNSL 9JRUQFYJX 679X

[e2)
O O O O

O

o o o o o o o
O (o]

0

%DODQFH VKHHW

1RQ OLIH SUHPLXPV FODLPV DQG H[SHQVHV E\ OLQH RI EXVLQH
1RQ OLIH SUHPLXPV FODLPV DQG H[SHQVHV E\ OLQH RI EXVLQH
1RQ OLIH SUHPLXPV FODLPV DQG H[SHQVHV E\ FRXQWU\

/LIH SUHPLXPV FODLPV DQG H[SHQVHV E\ FRXQWU\

2ZQ IXQGV

6ROYHQF\ FDSLWDO UHTXLUHPHQW O IRU JURXSV RQ IXO0 LQWH
8QGHUWDNLQJV ZLWKLQ WKH VFRSH RI WKH *URXS

ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U
ZFSYNYFYN[JAWJUTWYNSLdYJRUQFYJX 679X

O O O O

O OO 0O 0O

0

TO O oo D O Ul
O

%DODQFH VKHHW

1RQ OLIH SUHPLXPV FODLPV DQG H[SHQVHV E\ OLQH RI EXVLQH
1RQ OLIH SUHPLXPV FODLPV DQG H[SHQVHV E\ OLQH RI EXVLQH
1RQ OLIH SUHPLXPV FODLPV DQG H[SHQVHV E\ FRXQWU\

/LIH SUHPLXPV FODLPV DQG H[SHQVHV E\ FRXQWU\

/LIH DQG KHDOWK 6/7 WHFKQLFDO SURYLVLRQV

1RQ /LIH WHFKQLFDO SURYLVLRQV

1RQ OLIH LQVXUDQFH FODLPV LQIRUPDWLRQ

2ZQ IXQGV

6ROYHQF\ &DSLWDO 5HTXLUHPHQW O IRU XQGHUWDNLQJV RQ IXC
OLQLPXP &DSLWDO 5HTXLUHPHQW O 2QO\ /LIH RU RQO\ 1RQ OLIH

UdUHLQVXUDQFH DFWLYLW\
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%44)2(-')7

5ZGQNHQ”" FI[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZFSYNYFYN[Jd7JUTWYNSL

‘1

5:'1.(1
U 6:&39.9&9.;*d7*5479.3, 9*251&9*8 6798

8 O 'FQFSHJ XMJJY

8(47 ,WTZU
&XXJYX FX FY )JHIRGJIW

.S *:7 YMTZXFSIX

8TQ[IJSH” .. [FQZJ

.SYFSLNGQJ FXXJYX

JIKIWWII YF] FXXJYX

5JSXNTS GJIJSJKNY XZWUQZX

S5WTUJIJWY” UQFSY FSI JVZNURJSY MJQI KTW T\S ZXJ

.S[IXYRJISYX

5WTUJWY” TYMJIJW YMFS KTW T\S ZXJ

S5FWYNHNUFYNTSX FSI WIJQFYJI ZSIJWYFPNSLX

*VZNYNJIX

*VZNYNJIX  QNXYJI

*VZNYNIX ZSQNXYJI

'TSIX

,TIIWSRJSY GTSIX

(TWUTWFYJ GTSIX

8YWZHYZWJI STYJX

(TQQFYJWFQNXJI XJHZWNYNJIX

(TQQJIJHYNI[J .S[IXYRJISYX :SIJWYFPNSLX

YIWN[FYN[JIX

JJUTXNYX TYMIW YMFS HFXM JVZN[FQJSYX

4YMIW NS[IJXYRJISYX

EXXIYX MJIQI KTW NSIJ] QNSPJI FSI ZSNY QNSPJI HTSYWFHYX

ITFSX FSI RTWYLFLJX

ITEFSX TS UTQNHNJIX

ITFSX FSI RTWYLFLJX YT NSIN[NIZFQX

4AYMIW QTFSX FSI RTWYLFLJX

7INSXZWFSHJ WIHT[IJWFGQJX

3TS QNKJ FSI -JFQYM XNRNQFW YT 3TS QNKJ

3TS QNKJ JJHQZINSL -JFQYM

-JFQYM XNRNQFW YT 3TS QNKJ

INKJ FSI -JFQYM XNRNQFW YT INKJ JJHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI

-JFQYM XNRNQFW YT 1NKJ

INKJ JJHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI

INKJ NSIJ] QNSPJI FSI ZSNY QNSPJI

JJUTXNYX YT HJIIJSYX

.SXZWFSHJ FSI NSYJWRJINFWNJX WJIJHJIJN[FGQJX

7INSXZWFSHJ WIHIN[FGQJX

7IHIN[FGQJIX YWFIJ STY NSXZWFSHJ

4\S XMFWJX

&RTZSYX 1ZJ NS WIXUJHY TK T\S KZSI NYJRX TW NSNYNFQ KzZSI

HFQQJI ZU GZY STY ~JY UFENI

(FXM FSI HFXM JVZN[FQJSYX

&SN TYMIW FXXJYX STY JQXJ\MIWJ XMT\S

3.3 +b 22%$32
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%44)2(-')7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZF.

8(47 ,WTZU
INFGNQNYNJIX FX FY )JHIRGJIW

.S *:7 YMTZXFSIX 8TQ[JSH" .. [FQZJ
9JHMSNHFQ UWT[NXNTSX U 3TS QNKJ
9JHMSNHFQ UWT[NXNTSX U 3TS QNKJ JJHQZINSL -JFQYM
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U -JFQYM XNRNQFW YT 3TS QNKJ
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U 1NKJ J]JHQZINSL NSIJ] QNSPJI FSI ZSNY QNSPJI
9JHMSNHFQ UWT[NXNTSX U -JFQYM XNRNQFW YT 1NKJ
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U INKJ J]JHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U NSIJ] QNSPJI FSI ZSNY QNSPJI KZSIX
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
AYMJIJW YIJHMSNHFQ UWT[NXNTSX
(TSYNSLJSY QNFGNQNYNJX
SWT[NXNTSX TYMJW YMFS YJHMSNHFQ UWT[NXNTSX
5JSXNTS GJSIJKNY TGQNLFYNTSX
YJUTXNYX KWTR WJINSXZWJIWX
YIKIJWWJIlI YF] QNFGNQNYNJX
YJWN[FYN[JX
YIGYX T\JI YT HWJIINY NSXYNYZYNTSX
+NSFSHNFQ QNFGNQNYNJX TYMJW YMFS IJGYX T\JI YT HWJINY NSXYNYZYNTSX
SXZWFSHJ FSI NSYJWRJINFWNJX UFAFGQJX
7INSXZWFSHJ UFAFGQJX
5FAFGQJX YWFIJ STY NSXZWFSHJ
8ZGTWINSFYJI QNFGNQNYNJX
8ZGTWINSFYJI QNFGNQNYNJX STY NS GFXNH T\S KZSIX
8ZGTWINSFYJI QNFGNQNYNJX NS GFXNH T\S KZSIX
&SN TYMJW QNFGNQNYNJIX STY JQXJ\MJIJWJ XMT\S

3.3 +D+( !(+(3(%$2

$WBDRRDNEDP@RRDSRDBDNUDQBDKH@AHKHSHDR
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%44)2(-")7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZFSYNYFYN[Jd7JUTWYNSL ¢

8 U 3TS QNKJ UWJRNZRX HQFNRX FSI JJUJSXJX G” QNSJ TK GZXNSJXX

8(47 ,WTZU INSJ TK GZXNSJIXX KTW 3TS QNKJ NSXZWFSHJ FSI WINSXZWF
INWIHYdGZXNSIXXdFSIdFHHIJUYJIdUWTUTWYNTSFQdWJNS:

2FWNSJ+NWJ FSI

<TWPIJWRTYTW[NFYNTSTYMJIW 2NXHJQQF
. SHTRHTRUJS[JMNHQJFSIIFRFLJ YTISIWEFWJIINY FSLIJLFQSJTZX

&X FY )JHIRGJIW UWTYJHYNXFINTGNFGN@NBXUTWYUIWYNFGXQWYY A IMINSXEKKNSFSHNFQ
.S *:7 YMTZXFSIX NSXZWRSHZWRNSKZWRSKZWF$$XNZW RSHIZW MSSHIZWRSHKZW FS HIT X X

5WIJRNZRX \WNYYJS
,ZWTXX )NWIHY GZXNSJIXX

SWTXX SWTUTWYNTSFQ WINSXZWFESHIJ
FHHJUYJI

,ZWTXX 3TS UWTUTWYNTSFQ
WINSXZWFSHJ FHHJUYJI

7INSXZWIWX XMFWJ

3JY

S5WIRNZRX JFWSJI

,ZWTXX )NWIHY GZXNSJIXX

JZWTXX S5WTUTWYNTSFQ WINSXZWFEFSHI
FHHJUYJI

,WTXX 3TS UWTUTWYNTSFQ
WINSXZWFSHJ FHHJUYJI

7TINSXZWIWX XMFWJ

3JY

(QFNRX NSHzZWWJI

SWTXX )NWIHY GZXNSJIXX

SWTXX S5WTUTWYNTSFQ WINSXZWFESHI
FHHJUYJI

SZWTXX 3TS UWTUTWYNTSFQ
WINSXZWFSHJ FHHJUYJI

7TINSXZWIWX XMFWJ

3JY

*JUJIJSXIX NSHZWWJI

'FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX
NSHTRJ
SNS@KBbSDBGMHB@KBDWODMRDR

OMNX YFGQJ UWJIXJISYX QNSJIX TK GZXNSJIXX FUUQNHFGQJ YT 8(47
9MJ 679 NX UWJIJUFWJI YT HTRUQ”" \NYM *.45& WIVZNWJIRJISYX FSI HFS STY GJ HTRUFWJI \NYM .+78 KNSFSH
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%44)2(-')7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZF.

8 U 3TS QNKJ UWJIJRNZRX HQFNRX FSI JJUJSXJX G QNSJ TK GZXNSJXX HTSY
8(47 ,WTZU INSJ TK GZXNSJIXX KTW FHHJUYJI STS TSFQ WJN
2FWNSJ
FINFYNTS
&X FY )JHIRGJIW -JFQYM (FXZFQY" YWFSXUTWSWTU
.S *:7 YMTZXFSIX WINSXZWFWHNSXZWFWHNSXZWFE®HNS X2

5WIRNZRX \WNYYJS

,WTXX  )NWIHY GZXNSJIXX

SWTXX S5WTUTWYNTSFQ WINSXZWESHJ FHHJUYJI

SWTXX 3TS UWTUTWYNTSFQ WINSXZWFSHJI FHHJIJUYJI

7TINSXZWIWX XMFWJ

3JY

5WIRNZRX JFWSJI

SWTXX )NWIHY GZXNSJIXX

SWTXX SWTUTWYNTSFQ WINSXZWESHJ FHHJUYJI

,WTXX 3TS UWTUTWYNTSFQ WINSXZWFSHJ FHHJUYJI

7TINSXZWIWX XMFWJ

3JY

(QFNRX NSHZWWJI

SWTXX )NWIHY GZXNSJIXX

SZWTXX S5WTUTWYNTSFQ WINSXZWFEFSHJ FHHJUYJI

,ZWTXX 3TS UWTUTWYNTSFQ WINSXZWFSHJI FHHJIJUYJI

7TINSXZWIWX XMFWJ

3JY

*JUIJSXIX NSHZWWJI

'FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX NSHTRJ

SNS@KBSDBGMHB@KDBDWODMRDR
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%44)2(-')7

5ZGQNHQ”" FI[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZFSYNYFYN[Jd7JUTWYNSL

8 U 3TS QNKJ UWJRNZRX HQFNRX FSI JJUJSXJX G” QNSJ TK GZXNSJXX

8(47 ,WTZU

&X FY )JHIRGJIW
.S *:7 YMTZXFSIX

INSJ TK GZXNSJIXX KT
TGQNLFYNTSX

ZWFSHJ

-JFQYM
WJINSXZWHASHKI WJIN{

S5WIRNZRX \WNYYJS

,WTXX

7TINSXZWIWX XMFWJ

3JY

5WIJRNZRX JFWSJI

,WTXX

7TINSXZWIWX XMFWJ

3JY

(QFNRX NSHzZWWJI

JWTXX

7INSXZWIWX XMFWJ

3JY

*JUIJSXIX NSHZWWJI

'"FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX NSHTRJ

SNS@KBSDBGMHB@KDBDWODMRDR

IMNX YFGQJ UWJIXJISYX QNSJIX TK GZXNSJIXX FUUQNHFGQJ YT 8(47

9MJ 679 NX UWJIJUFWJI YT HTRUQ” \NYM *.45& WIVZNWJIRJISYX FSI HFS STY GJ HTRUFWJI \NYM
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%44)2(-')7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZF.

8 0 3TS QNKJ UWJRNZRX HQFNRX FSI JJUJSXJX GN HTZSYW~"
8(47 ,WTZU 9TU HTZSYWNJIX G~ FRTZSY TK LW
&X FY )JHIRGJIW 3TS QNKJ TGQNLFYNTSX
-TRJ '8 ! (3 )* (&
S *:7 YMTZXFSIX HTZSYWNYJIl 8YFWKII ONSLITRINSEIWRFSANFSF

5WJIJRNZRX \WNYYJS

SWTXX )NWIHY GZXNSJIXX

SZWTXX S5WTUTWYNTSFQ WINSXZWFSHJI FHHJUYJI

SZWTXX 3TS UWTUTWYNTSFQ WINSXZWFSHJI FHHJIJUYJI

7TINSXZWIWX XMFWJ

3JY

S5WIRNZRX JFWSJI

SWTXX )NWIHY GZXNSJIXX

SWTXX S5WTUTWYNTSFQ WINSXZWFESHJ FHHJUYJI

,WTXX  3TS UWTUTWYNTSFQ WINSXZWFSHJ FHHJUYJI

7INSXZWIWX XMFWJ

3JY

(QFNRX NSHzZWWJI

SWTXX )NWIHY GZXNSJIXX

SWTXX SWTUTWYNTSFQ WINSXZWFESHJI FHHJUYJI

SWTXX  3TS UWTUTWYNTSFQ WINSXZWFSHJ FHHJUYJI

7TINSXZWIWX XMFWJ

3JY

*JUJSXIX NSHZWWJI

'"FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX NSHTRJ

BSNS@KBSDBGMHB@KBDWODMRDR

+WFSHJ
9MJ 679 NX UWJIJUFWJI YT HTRUQ” \NYM *.45& WIVZNWJIRJISYX FSI HFS STY GJ HTRUFWJI \NYM .+78 KNSFSH
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%44)2(-')7

5ZGQNHQ”" FIFNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZFSYNYFYN[Jd7JUTWYNSL

8 U INKJ UWJRNZRX HQFNRX FSI JJUJSXJX G~ HTZSYW"

8(47 ,WTZU 9TU HTZSYWNJX G” FRTZSY TK LWTX
INKJATGQNLFYNTSX

&X FY )JHIJRGJIW

-TRJ 18

.S *:7 YMTZXFSIX HTZSYWSNYJI 8YFWWKII ONSQTMRIF 7JUZGQ

5WJIJRNZRX \WNYYJS

,WTXX

7TINSXZWIWX XMFWJ

3JY

5WIRNZRX JFWSJI

,WTXX

7TINSXZWIWX XMFWJ

3JY

(QFNRX NSHzZWWJI

,WTXX

7TINSXZWIWX XMFWJ

3JY

*TUJIJSXJIX NSHZWWJI

'FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX NSHTRJ

BSNS@KBSDBGMHB@KHBDWODMRDR

+WFSHJ

9MJ 679 NX UWJIJUFWJI YT HTRUQ” \NYM *.45& WIVZNWJIRJISYX FSI HFS STY GJ HTRUFWJI \NYM .+78 KNSFSH
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%44)2(-')7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZF.

8 0O 4\S KZSIX

8(47 ,WTZU

&X FY )JHIRGJIW INJW INJW

.S *:7 YMTZXFSIX AR ZSWIXYWWNBHXYWNHYINJW I9NJIW

'"FXNH T\S KZSIX GIKTWJ IJIZHYNTS KTW UFWYNHNUFYNTSX NS TYMJW KNSFSHNFQ XJHYTW

AWINSFWA XMFWJ HFUNYFQ LWTXX TK T\S XMFWJX

3TS F[FNQFGQJ HFQQJI GZY STY UFNI NS TWINSFW”A XMFWJ HFUNYFQ YT GJ
IJIZHYJI FY LWTZU QJ[JQ

8MFWJ UWJRNZR FHHTZSY WJQFYJI YT TWINSFWA XMFWJ HFUNYFQ

.SNYNFQ KZSIX RJRGIJWX HTSYWNGZYNTSX TW YMJ JVZN[FQJSY GFXNH T\S KZSI
NYJR KTW RZYZFQ FSI RZYZFQ Y"UJ ZSIJWYFPNSLX

8ZGTWINSFYJI RZYZFQ RIJRGIW FHHTZSYX

3TS FIFNQFGQJ XZGTWINSFYJI RZYZFQ RJRGJIJW FHHTZSYX YT GJ 1JIZHYJI
FY LWTZU QJ[JQ

8ZWUQZX KZSIX

3TS F[FNQFGQJ XZWUQZX KZSIX YT GJ IJIZHYJI FY LWTZU QJ[JQ

5WIKIJWJIJSHJ XMFWJX

3TS F[FNQFGQJ UWJKJIWJISHJ XMFWJX YT GJ IJIZHYJI FY LWTZU QJ[JQ

8MFWJ UWJRNZR FHHTZSY WJQFYJI YT UWJKJWJSHJ XMFWJX

3TS FI[FNQFGQJ XMFWJ UWJRNZR FHHTZSY WJQFYJI YT UWJKJWJSHJ XMFWJX YT
GJ IJIZHYJI FY LWTZU QJ[JQ

7IHTSHNQNFYNTS WJIXJIW][J

8ZGTWINSFYJI QNFGNQNYNJX

3TS FI[FNQFGQJ XZGTWINSFYJI QNFGNQNYNJX YT GJ IJIZHYJI FY LWTZU QJ[JQ

&S FRTZSY JVZFQ YT YMJ [FQZJ TK SJY IJKIWWJII YF] FXXJYX

9MJ FRTZSY JVZFQ YT YMJ [FQZJ TK SJY IJKIWWJI YF] FXXJYX STY F[FNQFGQJ
YT GJ IJIZHYJI FY YMJ LWTZU QJ[JQ

4YMIW T\S KZSI NYJRX FUUWT[JI G YMJ XZUJW[NXTW" FZYMTWNY”* FX GFXNH
T\S KZSIX STY XUJHNKNJI FGTI[J

3TS F[FNQFGQJ T\S KZSIX WIJQFYJI YT TYMJW T\S KZSIX NYJRX FUUWTI[JI G~
XZUIJW[NXTWA FZYMTWNY”? YT GJ 1JIZHYJI

2NSTWNYA NSYIJWIXYX FY LWTZU QJ[JQ

3TS FI[FNQFGQJ RNSTWNYN NSYIJWIXYX YT GJ IJIZHYJI FY LWTZU QJ[JQ

4\S KZSIX KWTR YMJ KNSFSHNFQ XYFYJRJSYX YMFY XMTZQI STY GJ WJUWJIXJSYJI
G" YMJ WIHTSHNQNFYNTS WIXJWI[J FSI IT STY RJJY YMJ HWNYJWNF YT GJ HQFXXNKNJI
FX 8TQ[JSH” .. T\S KZSIX

4\S KZSIX KWTR YMJ KNSFSHNFQ XYFYJRJSYX YMFY XMTZQI STY GJ
WJIUWJIXJISYJI G YMJ WIHTSHNQNFYNTS WIXJW[J FSI IT STY RJJY YMJ HWNYJWNF
YT GJ HQFXXNKNJI FX 8TQ[JSH” .. T\S KZSIX

JIJIZHYNTSX

JIIZHYNTSX KTW UFWYNHNUFYNTSX NS TYMJW KNSFSHNFQ ZSIJWYFPNSLX NSHQZINSL
STS WILZQFYJI ZSIJWYFPNSLX HFWWANSL TZY KNSFSHNFQ FHYN[NYNJX

<MIJWITK 1JIZHYJI FHHTWINSL YT FWY TK YMJ )NWJIHYN[J *(

JIIZHYNTSX KTW UFWYNHNUFYNTSX \MIJWJ YMJWJ NX STS F[FNQFGNQNY”" TK
NSKTWRFYNTS &WYNHQJ

JIIZHYNTS KTW UFWYNHNUFYNTSX NSHQZIJI [NF )JIZHYNTS FSI &LLWJLFYNTS
RIYMTI \MJS F HTRGNSFYNTS TK RIYMTIX NX ZXJI

9TYFQ TK STS F[FNQFGQJ T\S KZSIX YT GJ IJIZHYJI

9TYFQ IJIZHYNTSX

SNS@KPA@RHBBDNVMDETMCRDP@ESDQBCDCTBSHNMR
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5ZGQNHQ”" FI[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZFSYNYFYN[Jd7JUTWYNSL

8 U 4\S KZSIX HTSYbI

8(47 ,WTZU

FX FY )JHIJRGJIJW INJW INJW

.S *:7 YMTZXFSIX CRRY ZSWIXYWWNBXYWNHYaNJW INJIW

&SHNQQFW” T\S KZSIX

SUFNI FSI ZSHFQQJI TWINSFWA XMFWJ HFUNYFQ HFQQFGQJ TS IJRFSI

:SUFNI FSI ZSHFQQJI NSNYNFQ KzZSIX RJRGIWX HTSYWNGZYNTSX TW YMJ
JVZN[FQJSY GFXNH T\S KZSI NYJR KTW RZYZFQ FSI RZYZFQ Y~UJ
ZSIJWYFPNSLX HFQQFGQJ TS IJRFSI

“SUFNI FSI ZSHFQQJI UWJKJWJSHJ XMFWJX HFQQFGQJ TS IJRFSI

& QIJLFQQ" GNSINSL HTRRNYRJSY YT XZGXHWNGJ FSI UFA* KTW XZGTWINSFYJI
QNFGNQNYNJIX TS IJRFSI

1IJYYIWX TK HWJINY FSI LZFWFSYJJX TYMJW YMFS ZSIJW &WYNHQJ TK YMJ
YNWJIHYN[J *(
1JYYIJWX TK HWJINY FSI LZFWFSYJJX ZSIJW &WYNHQJ TK YMJ )NWJIHYN[J

*(

8ZUUQJRJSYFW” RIRGIJWX HFQQX ZSIJW KNWXY XZGUFWFLWFUM TK &WYNHQJ
TK YMJ )NWJIHYNIJ *(

8ZUUQJRISYFW”A RIRGIWX HFQQX TYMJIJW YMFS ZSIJW KNWXY XZGUFWFLWFUM TK
&WYNHQJ TK YMJ )NWJIHYNI[J *(

3TS FI[FNQFGQJ FSHNQQFWAM T\S KZSIX YT GJ I1JIZHYJI FY LWTZU QJ[JQ

4YMIW FSHNQQFW” T\S KZSIX

9TYFQ FSHNQQFW~ T\S KZSIX

4\S KZSIX TK TYMIJW KNSFSHNFQ XJHYTWX

(WJIINY NSXYNYZYNTSX NS[IJXYRJIJSY KNWRX KNSFSHNFQ NSXYNYZYNTSX FQYJWSFYNJ[J
NS[IJXYRJSY KZSI RFSFLIWX :(.98 RFSFLIJRJSY HTRUFSNJX

.SXYNYZYNTSX KTW THHZUFYNTSFQ WIJYNWJIRJSY UWT[NXNTS

3TS WILZQFYJI ZSIJWYFPNSLX HFWWANSL TZY KNSFSHNFQ FHYN[NYNJX

9TYFQ T\S KZSIX TK TYMIJW KNSFSHNFQ XJHYTWX

4\S KZSIX \MJS ZXNSL YMJ )JIZHYNTS FSI &LLWJIJLFYNTS RIJYMTI ) &
JJHQZXN[JQN TW NS HTRGNSFYNTS \NYM RIJYMTI

4\S KZSIX FLLWJLFYJI \MJS ZXNSL YMJ )JIZHYNTS FSI &LLWJILFYNTS
RIJYMTI FSI HTRGNSFYNTS TK RIJIYMTIX

4\S KZSIX FLLWJILFYJI \MJS ZXNSL YMJ )JIZHYNTS FSI &LLWJILFYNTS
RIYMTI FSI HTRGNSFYNTS TK RJYMTIX SJY TK .,9

9TYFQ FI[FNQFGQJ T\S KZSIX YT RJJY YMJ HTSXTQNIFYJI UFWY TK YMJ LWTZU
8(7 JIJHQZINSL T\S KZSIX KWTR TYMIJW KNSFSHNFQ XJHYTWX FSI T\S KZSIX
KWTR ZSIJWYFPNSLX NSHQZIJI [NF ) & RIYMTI

9TYFQ JOQNLNGQJ T\S KZSIX YT RJJY YMJ HTSXTQNIFYJI LWTZU 8(7
JJHQZINSL T\S KZSIX KWTR TYMJW KNSFSHNFQ XJHYTW FSI KWTR YMJ
ZSIJWYFPNSLX NSHQZIJI [NF ) &

9TYFQ JQNLNGQJ T\S KZSIX YT RJJY YMJ HTSXTQNIFYJI UFWY TK YMJ LWTZU
8(7 JIHQZINSL T\S KZSIX KWTR TYMJW KNSFSHNFQ XJHYTWX FSI T\S KZSIX
KWTR ZSIJWYFPNSLX NSHQZIJI [NF ) & RIYMTI

9TYFQ JOQNLNGQJ T\S KZSIX YT RJJY YMJ RNSNRZR HTSXTQNIFYJI LWTZU 8(7

9TYFQ JQNLNGQJ T\S KZSIX YT RJJY YMJ LWTZU 8(7 NSHQZINSL T\S
KZSIX KWTR TYMJW KNSFSHNFQ XJHYTW FSI KWTR YMJ ZSIJWYFPNSLX
NSHQZIJI [NF ) &

2NSNRZR HTSXTQNIFYJI LWTZU 8(7

BSNS@KDb&QNTOD2"1D HMBKTCHMFD"IDENQBDNSGDQPEHM@MVMBH@KDRDBSNQRD
@MCDBP2"1DENQDTMCDQS@JHMFRDHMBKTCDCPbUH@bB# BLDSGNC

TEYNT TK JONLNGQJ T\S KZSIX YT RNSNRZR HTSXTQNIFYJI LWTZU 8(7

TEYNT TK JOQNLNGQJ T\S KZSIX YT LWTZU 8(7 NSHQZINSL TYMJW KNSFSHNFQ
XIJHYTWX FSI YMJ ZSIJWYFPNSLX NSHQZIJI [NF ) &
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5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZF.

8 U 4\S KZSIX HTSYPI

8(47 ,WTZU
FX FY )JHIJRGJIW

.S *:7 YMTZXFSIX 9TY]

7TIHTSHNQNFYNTS WJIXJIWI[J

FIHIXX TK FEXXJIYX T[JW QNFGNQNYNJX

4\S XMFWJX MJQI INWIJHYQ"A TW NSINWJHYQ"

+TWIXJIIFGQJ IN[NIJSIX INXYWNGZYNTSX FSI HMFWLJX

4YMIW GFXNH T\S KZSI NYJRX

&IOZXYRJISY KTW WIXYWNHYJI T\S KZSI NYJRX NS WJXUJHY TK RFYHMNSL FIOZXYRJSY UTW'

4YMIW STS FI[FNQFGQJ T\S KZSIX

IDBNMBHKH@SHNMBQDRDQUD

*JUJHYJI UWTKNY X

*TUJHYJI UWTKNYX NSHQZIJI NS KZYZWJ UWJRNZRX *5.+5 INKJ GZXNSJIXX

*JUJHYJI UWTKNYX NSHQZIJI NS KZYZWJ UWJRNZRX *5.+5 3TS QNKJ GZXNSJIXX

SBNS@KDPDWODBSDCPOQNEHSRDHMBKTCDCHDHMDETSTQDDOQDLHTLRD $/(%/
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5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZFSYNYFYN[Jd7JUTWYNSL ¢

8 U 8TQ[JSH” HFUNYFQ WJVZNWJRJSY U KTW LWTZUX TS KZQQ NSYJWSFQ RT

8TQ[IJSHA"
(FUNYR®RTZSY
7IJVZNWIRIEGYQQJXIBS5 8NRUQNKNHFYNTSX

7NXP YAUJ
3NS@KDCHUDQRHEHB@SHNM
9TYFQ IN[JWXNKNJI WNXP GJKTWJ YF]
9TYFQ IN[JWXNKNJI WNXP FKYJW YF]
9TYFQ RFWPJY HWJIINY WNXP
2FWPJY (WJINY WNXP IN[JWXNKNJI
(WJINY J[JSY WNXP STY HT[JWJI NS RFWPJY HWJINY WNXP
(WJINY J[IJSY WNXP STY HT[JWJI NS RFWPJY HWJINY WNXP IN[JWXNKNJI
3NS@KD!TRHMDRRDQHRJ
9TYFQ 'ZXNSJIXX WNXP IN[JWXNKNJI
3NS@KD-DSD-NM KHEDDTMCDQVQHSHMFDQHRJ
9TYFQ 3JY 3TS QNKJ ZSIJW\WNYNSL WNXP IN[JWXNKNJI
3NS@KD+HEDD D'D@KSGDTMCDQVQHSHMFDQHRJ
9TYFQ INKJ -JFQYM ZSIJW\WNYNSL WNXP IN[JWXNKNJI
3NS@KD.ODQ@SHNM@KDQHRJ
9TYFQ 4UJWFYNTSFQ WNXP IN[JWXNKNJI
.SGDQDQHRJ

(FQHZQFYNTS TK 8TQ[JSH” (FUNYFQ 7JVZNWJRJSY 8(7

9TYFQ ZSIN[JWXNKNJI HTRUTSJSYX

IN[JWXNKNHFYNTS

&IOZXYRJISY 1ZJ YT 7++ 2&5 S8(7 FLLWJIJLFYNTS

(FUNYFQ WJVZNWJIRJISY KTW GZXNSJXX TUJWFYJI NS FHHTWIFSHJ \NYM &WY  TK )NWJIHYN[J
2NKUDMBXPB@OHS@KPQDPTHQDLDMSPB@KBTK@SDCDNMDSGDDA@RHRDNED QS P D @ DNE!
(FUNYFQ FIl TSX FQWJFIA XJY

(FUNYFQ FIl TSX FQWJFIN XJY &WYNHQJ 9MUJ F
(FUNYFQ FIl TSX FQWJFIN XJY &WYNHQJ 9MUJ G
(FUNYFQ FIl TSX FQWJFIN XJY &WYNHQJ 9M"UJ H
(FUNYFQ FIl TSX FQWJFIN XJY &WYNHQJ 9rUJ |

"NMRNKHC@SDCBb&QNTODb2"1

.SGDQPHMENQL@SHNMBNMbDb2"1

&RTZSY JXYNRFYJ TK YMJ T[JWFQQ QTXX FGXTWGNSL HFUFHNY” TK YIHMSNHFQ UWT[NXNTSX
&RTZSY JXYNRFYJ TK YMJ T[JWFQQ QTXX FGXTWGNSL HFUFHNY” TK IJKIJWWJI YF]JX

(FUNYFQ WJIJVZNWJRJSY KTW IZWFYNTS GFXJI JVZNYN WNXP XZG RTIZQJ

9TYFQ FRTZSY TK 3TYNTSFQ 8TQ[JSH”A (FUNYFQ 7JVZNWJRJSYX KTW WJIJRFNSNSL UFWY
9TYFQ FRTZSY TK 3TYNTSFQ 8TQ[JSH”N (FUNYFQ 7JVZNWJRJSYX KTW WNSL KJSHJI KZSIX TYM
9TYFQ FRTZSY TK 3TYNTSFQ 8TQ[JSH”A (FUNYFQ 7JVZNWJRJSY KTW RFYHMNSL FIOZXYRJSY U’
IN[IJWXNKNHFYNTS JKKJHYX 1ZJ YT 7++ S8(7 FLLWJLFYNTS KTW &WYNHQJ

2NSNRZR HTSXTQNIFYJI LWTZU 8TQ[JSH” (FUNYFQ 7JVZNWJRJSY
(MENQL@SHNMBNMBNSGDQBDMSHSHDR

(FUNYFQ WJIJVZNWJRJSY KTW TYMJW KNSFSHNFQ XJHYTWX 3TS NSXZWFSHJ HFUNYFQ WJVZNV
(FUNYFQ WJIJVZNWJRJSY KTW TYMJW KNSFSHNFQ XJHYTWX 3TS NSXZWFSHJ HFUNYFQ WJVZNV
(FUNYFQ WJIJVZNWJRJSY KTW TYMJW KNSFSHNFQ XJHYTWX 3TS NSXZWFSHJ HFUNYFQ WJVZNV
(FUNYFQ WJVZNWJRJSY KTW TYMJW KNSFSHNFQ XJHYTWX 3TS NSXZWFSHJ HFUNYFQ WJVZNV
(FUNYFQ WJVZNWJRJSY KTW STS HTSYWTQQJI UFWYNHNUFYNTS

(FUNYFQ WJIJVZNWJIRJSY KTW HTQQJHYN[J NS[JXYRJSY ZSIJWYFPNSLX TW NS[JXYRJSY UFHPFI
(FUNYFQ WJVZNWJRJSY KTW WJIXNIZFQ ZSIJWYFPNSLX

.UDQ@KKb2"1

8(7 KTW ZSIIJWYFPNSLX NSHQZIJI [NF ) & RIYMTI

3.3 +b&1.4/b2.+5%-"8D" /(3 +D1%04(1%,%$-3

9MJ FUUJSIN] UWJIXJISYX YMJ 6ZFSYNYFYN[J 7JUTWYNSL 9JRUQFYJX 679X NS FHHTWIFSHJ \NYM YMJ KTW
TW HTRUQJRJISYFWA YT YMJ KNLZWJX JJUQFNSJI UWJXJSYJI NS YMJ WJUTWY
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5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZF.

U :SIJWYFPNSLX \NYMNS YMJ XHTUJ TK YMJ ,WTZU

JIJSYNKNHFYNTS (FYJLTWA
HTIJ TK YRIGUJ TIWLFQ SFRJ TK 9™WJd TK RZYZFQ 8ZUJW[NXTWA
(TZSYW” ZSIJWYFPNSBL] ZSIJWYFPNSL ZSIJWYFPNSUJLFQ KTWR STSARZYZER@YMTWNY~"
,1¥738%> BUJHN&(MPA (-&33*1 7INSXZWFSWN[FYJ QNRNY3ITS RZYZFQWSXJI"
HTIJ 1.2.9%) ZSIJWYFPNSIHTRUFSA +NSFSHNFQ
8IW[NHJIX
(TRRNXXNTS
13.9%) BUJHN&M®A :0 ,74:5 19) .SXZWFSHBEWN[FYJ QNRNYITS RZWBZ&Q
0.3,)42 HTI1J MTQINSL HTRWFBYFSA
:3.9%) & 59 1*. 8(47 :3)*7<7.9.3, 7INSXZWFSWN[FYJ QNRNY3ITS RZWBZ&Q
0.3,)42 7 +,< 1.2.9%) ZSIJWYFPNSIHTRUFSA
7%1&3) . (? 1*. 8(47 2FSFLJRJSY &SHNQQFYWXNLSFYJI &HYNI[S RZBZE&EQ
, == 8IW[NHIX WJIQRSW[INHIX ZS(TWYFBNSL
8<.97*71&3) 2;*5? 1*.  &- 7JFQ *XYFYJ 8\ 4YMIW &, 3TS RZWZ&Q
5& 4 NY_JWQFSI &, &PYNJSLIXIQQXHMFKY
+78&3(* 7 1 1*. 8(47 (FUNYFQ 5FW¥SMWW 8THN-Y- UFW FHBWISTRXBZE&Q
5.1= 7 XNRUQNKN-JX
ZSNUJWXTSSJIQQJIX
8.3,8&547* ( 8UJHNKMH 7JFQY” 8NSLFANNMIW  S5WN[FYJ QNRNYITS RZWZE&Q
HTIJ 5YJ 1VI HTRUFS"
+78&3(* BUJHNKNWEZJ 1F 5JWTZXJ888IJW  8THN-Y- UFW FHYTSTRZXBZ&EQ
HTI1J XNRUQNKN-JX
ZSNUJWXTSSJIQQJIX
13.9%) .- 51)1*. 8HTW &I[FSYFLJ 1INSXZWF$SNBNYJl INFGNRNY RZBZ&Q
89&9*8 *? 4 ZSIJWYFPNSLKTRUFSA
+78&3(* BUJHNIENMAO 7+&1 *89&9*4YMJIW  8THN-Y- UFW FHYTSTRZXBZ&EQ
HTIJ 2&3&,*2*39 8&8 XNRUQNKN-JX
ZSNUJWXTSSJIQQJIX
+7&3(* 5''3 1*.  8(47 *ZWTUJ 8* 3TS QNKJ 8THN-Y- JZWTUIBSRZWIEQ
<.+ NSXZWFSHJ

ZSIJWYFPNSL

8<.9?*71&3) &-5, 1*. 8(47 8\NY_JWQFSI &XMIJW &, 3TS RZWBZEQ
58& :¥) 8JW[NHIX &, &PYNJSLIXJQQXHMFKY
8<.97*71&3) 1%, 8(47 8IJW[NHJIX &SHNQQF WA 3TS RZWBZEQ
8 (+2 8\NY_JWQFSI &XJW[NHJIX ZSRPWNAIBNSKIQQXHMFKY
:3.9%) SUJHNS(MA 8JW[NHJIX :0 .SXZWFSHBWN[FYJ QNRNY3ITS RZBZ&EQ
0.3,)42 HTIJ 1INRNYJI MTQINSL HTRWFBBFSA
+78&3(* 1/ 1*.  8(47 8* (TRUTXNYBTHN-Y- JZWTU-IBSRZ®IEDQ
I ZSIJWYFPNSL
84:9- SUJHNS(MA &+7.(& 1.2.9*[TRUTXNYJS5WTUWNJYFW" 3 DN REYLFQ
&+7.(& HTIJ ZSIJWYFPNSLHTRUFSA 5WZIJSYNFQ
&ZYMTWNYA
+78&3(* SUJHNSCNASJ 8&8 AYMJIJW  8THN-Y- UFW FHBYISTRZXBZ&Q
HT1J XNRUQNKN-JX
ZSNUJWXTSSJIQQJX
+78&3(* / 1&11*. 8HTW (FUNYFQ S5FWYSIJWX 8THN-Y- UFW FIWISTBZXWBZ&Q
15+0 XNRUQNKN-JX
ZSNUJWXTSSJIQQJX
+78&3(* 132 1%, &;*3:*% 01*'*7 4YMJIJW  8THN-Y- UFW FHEBYISTRZXBZE&Q
436 02 8 & 8 XNRUQNKN-JX
ZSNUJWXTSSJIQQJX
+78&3(* SUJHN&KNH 1*%43 *>7411*84YMJIJW  8THN-Y- HN[NQBTS RZWBZ&Q
HTI1J (&(-&3 8(47 NRRTGNQN-WJ
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5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY YMJd8(47d,WTZU U 6ZFSYNYFYN[Jd7JUTWYNSL ¢

8 U :SIJWYFPNSLX \ANYMNS YMJ XHTUJ TK YMJ ,WTZU HTSYPI

.SHQZXNTS N\8TXMJ
XHTUJ TK LWTQUISH~”
(WNYJWNF TK NSKQZJSHJ XZUIW[NXMFRHZQFYNTS

S5WTUTWYNTSFQ 2IJYMTI ZXJI
ZXJI KTW YMJ XMFWJ ZXJI JFYJ TKFESI ZSIIW
JXYFGQNXMRJISY KTW LWTZU [IJHNXNRSYMT
1JLFQ SFRJ THRAUWIYFR HTSXTQNIFYNBILY MIWI[JQ TKXTQ[ISH~" NK FWYWJFYRJSY TK
ZSIJWYFPNSLXMFWIJFHHTZSYX WNLMYEKWNYMNEBKBOQZISHBQHZQFRYIXTS NX FUUQWIIZSIJWYFPNSL

8(47 (-&33*1
1.2.9%)

JTRNSFSY
NSKQZJSHJ

2JYMTI
&IOZXYJlI JVZNY"
RIJYMTI

8(47 :0 ,74:5 )TRNSFSY 2JYMTI  +2QQ
19) NSKQZJSHJ HTSXTQNIFYNTS
8(47 )TRNSFSY 2JYMTI  +2QQ
:3)*7<7.9.3, NSKQZJSHJ HTSXTQNIFYNTS
1.2.9%)
8(47 2FSFLJRJISY )TRNSFSY 2JYMTI  +2QQ
8IW[NHJIX .WJIQFSI 1YI NSKQZJSHJ HTSXTQNIFYNTS
&- 7JFQ *XYFYJ 8\ )TRNSFSY 2JYMTI  +2QQ
NY_JWQFSI &, NSKQZJSHJ HTSXTQNIFYNTS
8(47 (FUNYFQ )TRNSFSY 2JYMTI  +ZQQ
5FWYSJIWX NSKQZJSHJ HTSXTQNIFYNTS
8(47 7JFQY~" )TRNSFSY 2JYMTI  +2QQ
8NSLFUTWJ 5YJ 1Y NSKQZJSHJ HTSXTQNIFYNTS
WZzJ 1F 5JWTZXJ )TRNSFSY 2JYMTI  +2QQ
8&8 NSKQZJSHJ HTSXTQNIFYNTS
8HTW &I[FSYFLJ 11( )TRNSFSY 2JYMTI  +ZQQ
NSKQZJSHJ HTSXTQNIFYNTS
287'49 7*&1 )TRNSFSY 2JYMTI  +2QQ

*89&9*
2&3&,*2*39 8&8

NSKQZJSHJ

HTSXTQNIFYNTS

8(47 *ZWTUJ 8*

YTRNSFSY
NSKQZJISHJ

2JYMTI
8TQ[ISHA ..

8(47 8\NY_JWQFSI
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.SYFSLNGQJ FXXJYX
YIKIJWWJIl YF] FXXJYX
5JSXNTS GJSJKNY XZWUQZX
SWTUJWY~ UQFSY FSI JVZNURJSY MJQI KTW T\S ZXJ
.S[IXYRJISYX
SWTUJWYA TYMJW YMFS KTW T\S ZXJ
S5FWYNHNUFYNTSX FSI WJQFYJI ZSIJWYFPNSLX
*VZNYNJIX
*VZNYNJIX QNXYJI
*VZNYNJIX ZSQNXYJI
"TSIX
,T[JWSRJSY GTSIX
(TWUTWFYJ GTSIX
S8YWZHYZWJI STYJX
(TQQFYJWFQNXJI XJHZWNYNJIX
(TQQJIHYN[J .S[IXYRJISYX :SIJWYFPNSLX
YIWN[FYN[JX
JJUTXNYX TYMIJW YMFS HEXM JVZN[FQJSYX
AYMJIW NS[IXYRJISYX
&XXJYX MJIQI KTW NSIJ] QNSPJI FSI ZSNY QNSPJI HTSYWFHYX
1TFSX FSI RTWYLFLJIX
1TFSX TS UTQNHNJX
1TFSX FSI RTWYLFLJX YT NSIN[NIZFQX
AYMJW QTFSX FSI RTWYLFLJX
7INSXZWFSHJ WIHT[JWFGQJX
3TS QNKJ FSI -JFQYM XNRNQFW YT 3TS QNKJ
3TS QNKJ JJHQZINSL -JFQYM
-JFQYM XNRNQFW YT 3TS QNKJ
INKJ FSI -JFQYM XNRNQFW YT 1NKJ J]JHQZINSL -JFQYM FSI NSI1J] QNSPJI FSI ZSNY QNSPJI
-JFQYM XNRNQFW YT 1NKJ
INKJ JJHQZINSL -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI
1NKJ NSIJ] QNSPJI FSI ZSNY QNSPJI
YJUTXNYX YT HJIIJSYX
SXZWFSHJ FSI NSYJWRJINFWNJX WJIJHJIN[FGQJX
7INSXZWFSHJ WIHIN[FGQJX
7IJHIN[FGQJX YWFIJ STY NSXZWFSHJ
4\'S XMFWJX
&RTZSYX 1ZJ NS WIXUJHY TK T\S KZSI NYJRX TW NSNYNFQ KZSI HFQQJI ZU GZY STY ~JY UFNI
(FXM FSI HFXM JVZN[FQJSYX
&SN TYMJIJW FXXJYX STY JOXJ\MJIJWJ XMT\S

3.3 +b 22%$32
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5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 U 'FQFSHJ XMJJY HTSYbI

8(47 8*

INFGNQNYNJIX FX FY )JHIRGJIW

.S *:7 YMTZXFSIX 8TQ[JSH™ .. [FQZJ

9JHMSNHFQ UWT[NXNTSX U 3TS QNKJ
9JHMSNHFQ UWT[NXNTSX U 3TS QNKJ JJHQ -JFQYM
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U -JFQYM XNRNQFW YT 3TS QNKJ
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U 1NKJ JJHQ NSIJ] QNSPJI FSI ZSNY QNSPJI
9JHMSNHFQ UWT[NXNTSX U -JFQYM XNRNQFW YT 1NKJ
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U INKJ J]JHQ -JFQYM FSI NSIJ] QNSPJI FSI ZSNY QNSPJI
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
9JHMSNHFQ UWT[NXNTSX U NSIJ] QNSPJI FSI ZSNY QNSPJI KZSIX
95 HFQHZQFYJI FX F \MTQJ
"IXY JXYNRFYJ
7NXP RFWLNS
AYMJIW YIJHMSNHFQ UWT[NXNTSX
(TSYNSLJSY QNFGNQNYNJX
SWT[NXNTSX TYMJW YMFS YJHMSNHFQ UWT[NXNTSX
5JSXNTS GJSIJKNY TGQNLFYNTSX
YJUTXNYX KWTR WJINSXZWJIWX
YIKIJWWJIlI YF] QNFGNQNYNJX
YJWN[FYN[JX
YIGYX T\JI YT HWJIINY NSXYNYZYNTSX
+NSFSHNFQ QNFGNQNYNJX TYMJW YMFS IJGYX T\JI YT HWJINY NSXYNYZYNTSX
SXZWFSHJ FSI NSYJWRJINFWNJX UFAFGQJX
7INSXZWFSHJ UFAFGQJX
5FAFGQJX YWFIJ STY NSXZWFSHJ
8ZGTWINSFYJI QNFGNQNYNJX
8ZGTWINSFYJI QNFGNQNYNJX STY NS GFXNH T\S KZSIX
8ZGTWINSFYJI QNFGNQNYNJX NS GFXNH T\S KZSIX
&SN TYMJIJW QNFGNQNYNJIX STY JQXJ\MJIWJ XMT\S

3.3 +D+( !(+(3(%$2

$WBDRRDNEDP@RRDSRDNUDQBDKH@AHKHSHDR
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%44)2(-")7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYN’

8 U 3TS QNKJ UWJRNZRX HQFNRX FSI JJUJSXJX G” QNSJ TK GZXNSJXX

INSJ TK GZXNSJIXX KTW 3TS QNKJ NSXZWFSHJ FSI WINSXZWHF
INWIHY GZXNSJXX FSI FHHJUYJI UWTUTWYNTSFQ WJNSX:

2FWNSJ+NWJ FSI

<TWPIJWRTYTW[NFYNTSTYMJIW 2NXHJQQF
8(47 8~ .SHTRBHTRUJSXIJMNHQJFSIIFRFLJ YTISIWEWJIINY FS1LIJLFQSJTZX
&X FY )JHIRGJIW UWTYJHYNASNTRNFGN@NBXUTWYUIWYNFGXQWYY A IMINSXEKNSFSHNFQ
.S *:7 YMTZXFSIX NSXZWRSHZWRNSKZWRSKZWF$$XNZW RSHIZW MSSHIZWRSHKZW FS HIT X X

5WIJRNZRX \WNYYJS

,ZWTXX )NWIHY GZXNSJIXX

SWTXX SWTUTWYNTSFQ WINSXZWFESHIJ
FHHJUYJI

,ZWTXX 3TS UWTUTWYNTSFQ
WINSXZWFSHJ FHHJUYJI

7INSXZWIWX XMFWJ

3JY

S5WIRNZRX JFWSJI

,ZWTXX )NWIHY GZXNSJIXX

JZWTXX S5WTUTWYNTSFQ WINSXZWFEFSHI
FHHJUYJI

,WTXX  3TS UWTUTWYNTSFQ
WINSXZWFSHJ FHHJUYJI

7TINSXZWIWX XMFWJ

3JY

(QFNRX NSHzZWWJI

SWTXX )NWIHY GZXNSJIXX

SWTXX S5WTUTWYNTSFQ WINSXZWFESHI
FHHJUYJI

SZWTXX 3TS UWTUTWYNTSFQ
WINSXZWFSHJ FHHJUYJI

7TINSXZWIWX XMFWJ

3JY

*JUJIJSXIX NSHZWWJI

'FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX
NSHTRJ

BSNS@KBSDBGMHB@KBDWODMRDR

IMNX YFGQJ UWJIXJISYX QNSJIX TK GZXNSJIXX FUUQNHFGQJ YT 8(47 8*
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%44)2(-")7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 U 3TS QNKJ UWJIJRNZRX HQFNRX FSI JJUJSXJX G QNSJ TK GZXNSJXX HTSY
INSJ TK GZXNSJIXX KTW FHHJUYJI STS TSFQ WJN
2FWNSJ
8(47 8* FINFYNTS
&X FY )JHIJRGJIW -JFQYM (FXZFQY~ YWFSXUTWSWTU
.S *:7 YMTZXFSIX WINSXZWFWHNSXZWFWHNSXZWF®HNS X7

5WIRNZRX \WNYYJS

,WTXX  )NWIHY GZXNSJIXX

SWTXX S5WTUTWYNTSFQ WINSXZWFESHJI FHHJUYJI

SWTXX 3TS UWTUTWYNTSFQ WINSXZWFSHJI FHHJIJUYJI

7TINSXZWIWX XMFWJ

3JY

5WIRNZRX JFWSJI

SWTXX )NWIHY GZXNSJIXX

SWTXX SWTUTWYNTSFQ WINSXZWFESHJI FHHJUYJI

,WTXX 3TS UWTUTWYNTSFQ WINSXZWFSHJ FHHJUYJI

7TINSXZWIWX XMFWJ

3JY

(QFNRX NSHZWWJI

SWTXX )NWIHY GZXNSJIXX

SZWTXX S5WTUTWYNTSFQ WINSXZWFSHJI FHHJUYJI

,ZWTXX 3TS UWTUTWYNTSFQ WINSXZWFSHJI FHHJIJUYJI

7TINSXZWIWX XMFWJ

3JY

*JUIJSXIX NSHZWWJI

'"FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX NSHTRJ

SBNS@KBSDBGMHB@KBDWODMRDR

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)3868



%44)2(-")7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYN’

8 U 3TS QNKJ UWJRNZRX HQFNRX FSI JJUJSXJX G” QNSJ TK GZXNSJXX
INSJ TK GZXNSJIXX KT
8(47 8* TGQNLFYNTSX

&X FY )JHIRGJIW -JFQYM
.S *:7 YMTZXFSIX WINSXZWHRSHKI WJIN

ZWFSHJ

S5WIRNZRX \WNYYJS

,WTXX

7TINSXZWIWX XMFWJ

3JY

5WIJRNZRX JFWSJI

,WTXX

7TINSXZWIWX XMFWJ

3JY

(QFNRX NSHzZWWJI

JWTXX

7INSXZWIWX XMFWJ

3JY

*JUIJSXIX NSHZWWJI

'"FQFSHJ TYMJW YJHMSNHFQ JJUJSXJX NSHTRJ

SNS@KBSDBGMHB@KDBDWODMRDR

IMNX YFGQJ UWJIXJISYX QNSJIX TK GZXNSJIXX FUUQNHFGQJ YT 8(47 8*
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%44)2(-")7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 0 3TS QNKJ UWJIRNZRX HQFNRX FSI JJUJSXJIX G~ HTZSYW~
8(47 8* 9TU HTZSYWNJX G~ FRTZSY TK LW
&X FY )JHIRGJIW 3TS QNKJ TGQNLFYNTSX
-TRJ K (3 8, )* .8
.S *:7 YMTZXFSIX HTZSYWYNYJIdONSLITRNSFNSLFUDWRFSSNYJI 8

S5WIRNZRX \WNYYJS LWTXX

SZWTXX <WNYYJIS 5SWIRNZR O INWJIHY

SWTXX <WNYYJIS 5WIRNZR UWTUTWYNTSFQ WINSXZWFESHJ

SWTXX <WNYYJS 5WIRNZR STS UWTUTWYNTSFQ
WINSXZWFSHJ

S5WIRNZRX JFWSJI LWTXX

SWTXX *FWSJI 5WIRNZR O INWJIHY

WTXX *FWSJI SWIRNZR UWTUTWYNTSFQ WINSXZWFEFSHJ

WTXX *FWSJI 5WIRNZR STS UWTUTWYNTSFQ
WINSXZWFSHJ

(QFNRX NSHZWWJI LWTXX

(QFENRX NSHZWWJI INWJHY

(QFNRX NSHZWWJI UWTUTWYNTSFQ WINSXZWFSHJ

(QFNRX NSHZWWJI STS UWTUTWYNTSFQ WINSXZWFSHJ

*JUIJSXIX NSHZWWJI

+WFSHJ
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%44)2(-")7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYN’

8 U INKJ UWJIJRNZRX HQFNRX FSI JJUJSXJX G~ HTZSYW~"
8(47 8* 9TU HTZSYWNJX G~ FRTZSY TK LW, IRNZRX \\
&X FY )JHIRGJIW 1INKJ TGQNLFYNTSX
-TRJ V! (3 X )* :
.S *:7 YMTZXFSIX HTZSYWSNYJIdONSLITRNSF.WJQFSWRFS" .Y

SZWTXX <WNYYJS SWIRNZR

SWTXX *FWSJI 5WIRNZR

(QFNRX NSHzZWWJI

SWTXX *JUISXIX .SHZWWJI

+WFSHJ
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%44)2(-')7
5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 U INKJ FSI MJFQYM 819 YIJHMSNHFQ UWT[NXNTSX

&HHJIJUYJI -JFQYM
8(47 8* WINSXZWFWBNSXZWFSHJ
&X FY )JHIRGJIW TYMIW YMWINSXZWFSHIJ
.S *:7 YMTZXFSIX MJFQYM FHHJUYJI

9IJHMSNHFQ UWT[NXNTSX HFQHZQFYJI FX F \MTQJ

9TYFQ 7IJHT[IJWFGQJX KWTR WINSXZWFSHJ 85; FSI +NSNYJ 7J FKYJW YMJ FIOZXYRJSY KTW |
HTZSYIJWUFWY? IJKFZQY FXXTHNFYJI YT 95 HFQHZQFYJI FX F \MTQJ

9JHMSNHFQ UWT[NXNTSX HFQHZQFYJI FX F XZR TK GJXY JXYNRFYJ '* FSI WNXP RFWLNS 72

"IXY JXYNRFYJ

SWTXX GIXY JXYNRFYJ

9TYFQ WIHT[IJWFGQJX KWTR WJIJNSXZWFSHJ 85; FSI +NSNYJ 7J FKYJW YMJ FIOZXYRJSY KTW
HTZSYJWUFWY”" IJKFZQY

'IXY JXYNRFYJ RNSZX WIHT[JWFGQJX KWTR WINSXZWFSHJ 85; FSI +NSNYJ 7J YTYFQ

TNXP 2FWLNS

9JHMSNHFQ UWT[NXNTSX YTYFQ

"IXY *XYNRFYJ TK UWTIZHYX \NYM F XZWWJSIJW TUYNTS

*JUJHYJI UWTKNYX NSHQZIJI NS KZYZWJ UWJRNZRX *5.+5

I9MJ YFGQJ FGT[J UWJIXJISYX QNSJIX TK GZXNSJIXX FUUQNHFGQJ YT 8(47 8*
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%44)2(-")7
5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYN’

8 U 3TS INKJ YIHMSNHFQ UWT[NXNTSX

JNWJIHY GZXNSJIXX FSI FHHJUYJI UWTUTWYNTSFQ WJINSXZ
2FWNSJ+NWJ FSI

<TWPIJWRTYTW[NFYNTSTYMJIW 2NXHJQQF
8(47 8* .SHTRHTRUJS[JMNHQJFSIIFRFLJ YTISIWEWJINY FS1JLFQSJTZX

&X FY )JHIRGJIW UWTYJHYNFINTGNFGNQNBXUTWYUJIWIYNFGXQWYY *IMINSXEKKNSFSHNFQ
.S *:7 YMTZXFSIX NSXZWRSHZIWNSKIWRSHIW F$$XNZW RSHIW NSSHIZWNSHKIW F S HIT X X
9JHMSNHFQ UWT[NXNTSX HFQHZQFYJI FX F

\MTQJ

9TYFQ WIHT[IJWFGQJX KWTR
WINSXZWFSHJ 85; FSI +NSNYJ 7J
FKYIJW YMJ FIOZXYRJSY KTW JJUJHYJI
QTXXJIX I1ZJ YT HTZSYIJWUFWY”" IJKFZQY
FXXTHNFYJI YT 95 FX F \MTQJ

9JHMSNHFQ UWT[NXNTSX HFQHZQFYJI FX F
XZR TK '* FSI 72

"IXY IJXYNRFYJ

5WIJRNZR UWT[NXNTSX

,WTXX

9TYFQ WIHT[IJWFGQJ KWTR
WINSXZWFSHJ 85; FSI +NSNYJ 7J
FKYJW YMJ FIOZXYRJSY KTW JJUJHYJI
QTXXJIX 1ZJ YT HTZSYIJWUFWY”™ [JKFZQY

3JY GJIXY JXYNRFYJ TK UWJRNZR
UWT[NXNTSX

(QFNRX UWT[NXNTSX

,WT XX

9TYFQ WIHT[JWFGQJ KWTR
WINSXZWFSHJ 85; FSI +NSNYJ 7J
FKYJW YMJ FIOZXYRJSY KTW JJUJHYJI
QTXXJIX 1ZJ YT HTZSYJWUFWY”™ IJKFZQY

3JY GJIXY JXYNRFYJ TK HQFNRX
UWT[NXNTSX

9TYFQ GJIXY JXYNRFYJ LWTXX

9TYFQ GJIXY JXYNRFYJ SJY

7TNXP RFWLNS

9IJHMSNHFQ UWT[NXNTSX YTYFQ

9JHMSNHFQ UWT[NXNTSX YTYFQ

7TIHT[JWFGQJ KWTR WINSXZWFSHJ
HTSYWFHY 85; FSI +NSNYJ 7J FKYJW
YMJ FIOZXYRJSY KTW JJUJHYJI QTXXJIX
1ZJ YT HTZSYIJWUFWY? IJKFZQY YTYFQ

9JHMSNHFQ UWT[NXNTSX RNSZX
WIHT[JWFGQJX KWTR WINSXZWFSHJ 85;
FSI +NSNYJ 7J YTYFQ

9MJ YFGQJ FGT[J UWJIXJISYX QNSJIX TK GZXNSJXX FUUQNHFGQJ YT 8(47 8*
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5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 O 3TS 1NKJ YIHMSNHFQ UWT[NXNTSX HTSYPI
&HHJUYJI STS UWTUTWYNTSFQ
3TS
3TS 3TS UWTUTWYNTSFQ@TY
8(47 8* UWTUTWYNINSFQTW RFTENSY  F[NB VWNITUST
&X FY )JHIRGJIW MJFQYM HFXZFQFSI YWFSXUTWWTU
.S *:7 YMTZXFSIX WINSXZWFWHNSXZWFSHNSXZWFSBNS X 7

9IJHMSNHFQ UWT[NXNTSX HFQHZQFYJI FX F \MTQJ

9TYFQ WIHT[IJWFGQJX KWTR WINSXZWFSHJ 85; FSI +NSNYJ
7J FKYJW YMJ FIOZXYRJSY KTW JJUJHYJI QTXXJIX 1ZJ YT
HTZSYJWUFWY?N IJKFZQY FXXTHNFYJI YT 95 FX F \MTQJ

9JHMSNHFQ UWT[NXNTSX HFQHZQFYJI FX F XZR TK '* FSI| 72

"IXY IJXYNRFYJ

5WIJRNZR UWT[NXNTSX

,WTXX

9TYFQ WIHT[IJWFGQJ KWTR WINSXZWFSHJ 85; FSI +NSNYJ
73 FKYJW YMJ FIOZXYRJSY KTW JJUJHYJI QTXXJIX 1ZJ
YT HTZSYJWUFWY”™ IJKFZQY

3JY GJIXY JXYNRFYJ TK UWJRNZR UWT[NXNTSX

(QFNRX UWT[NXNTSX

,WTXX

9TYFQ WIHT[IJWFGQJ KWTR WJIJNSXZWFSHJ 85; FSI +NSNYJ
73 FKYJW YMJ FIOZXYRJSY KTW JJUJHYJI QTXXJIX 1ZJ
YT HTZSYJWUFWY” JKFZQY

3JY GJIXY JXYNRFYJ TK HQFNRX UWT[NXNTSX

9TYFQ GJIXY JXYNRFYJ LWTXX

9TYFQ GJIXY JXYNRFYJ SJY

7TNXP RFWLNS

&RTZSY TK YMJ YWFSXNYNTSFQ TS YIJHMSNHFQ UWT[NXNTSX

9JHMSNHFQ UWT[NXNTSX HFQHZQFYJI FX F \MTQJ

"IXY JXYNRFYJ

7TNXP RFWLNS

9JHMSNHFQ UWT[NXNTSX YTYFQ

9JHMSNHFQ UWT[NXNTSX YTYFQ

7TIHT[IWFGQJ KWTR WINSXZWFSHJ HTSYWFHY 85; FSI
+NSNYJ 7 FKYJW YMJ FIOZXYRJSY KTW JJUJHYJI QTXXJX
1ZJ YT HTZSYIJWUFWY” IJKFZQY YTYFQ

9JHMSNHFQ UWT[NXNTSX RNSZX WIJHT[JWFGQJX KWTR
WINSXZWFSHJ 85; FSI +NSNYJ 7J YTYFQ
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5ZGQNHQ” F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYN

8 U 3TS QNKJ NSXZWFSHJ HQFNRX NSKTWRFYNTS

SWTXX (QFNRX 5FNI STS HZRZQFYN[J
FGXTQZYJ FRTZSY

)J[JQTURJISY "JFW SAZJRF\},};
HZRZQFYN[J
SWNTW
3
3
3
3
3
3
3
3
3
3

SWTXX ZSINXHTZSYJI GIXY IJXYNRFYJ (QFENRX S5WT[I[NXNTSX
FGXTQZYJ FRTZSY

JIJ[JQTURJISY "JFW

S5WNTW

WIW W W w w w w w w
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5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 U 4\S KzZSIX

8(47 8*

&X FY )JHIRGJIW INJW INJW

.S *:7 YMTZXFSIX R ZSWJIXYWNBXYWNH YN JIW INJW

'"FXNH T\S KZSIX GIKTWJ IJIZHYNTS KTW UFWYNHNUFYNTSX NS TYMJW KNSFSHNFQ XJHYTW

AWINSFWA XMFWJ HFUNYFQ LWTXX TK T\S XMFWJX

8MFWJ UWJRNZR FHHTZSY WJQFYJI YT TWINSFWA XMFWJ HFUNYFQ

.SNYNFQ KZSIX RIJRGIJWX HTSYWNGZYNTSX TW YMJ JVZN[FQJSY GFXNH T\S KZSI
NYJR KTW RZYZFQ FSI RZYZFQ Y?UJ ZSIJWYFPNSLX

8ZGTWINSFYJI RZYZFQ RIJRGJIJW FHHTZSYX

8ZWUQZX KZSIX

5WIKIJWJISHJ XMFWJX

8MFWJ UWJRNZR FHHTZSY WIJQFYJI YT UWJKJWJSHJ XMFWJX

7IJHTSHNQNFYNTS WJIXJIWI[J

8ZGTWINSFYJI QNFGNQNYNJX

&S FRTZSY JVZFQ YT YMJ [FQZJ TK SJY IJKIWWJI YF] FXXJYX

4YMIW T\S KZSI NYJRX FUUWT[JI G YMJ XZUJW[NXTW" FZYMTWNY”" FX GFXNH
T\S KZSIX STY XUJHNKNJI FGTI[J

4\S KZSIX KWTR YMJ KNSFSHNFQ XYFYJRJSYX YMFY XMTZQI STY GJ WJUWJXJSYJI
GN YMJ WIHTSHNQNFYNTS WJIXJWI[J FSI IT STY RJJY YMJ HWNYJWNF YT GJ HQFXXNKNJI
FX 8TQ[JSH”™ .. T\S KZSIX

4\S KZSIX KWTR YMJ KNSFSHNFQ XYFYJRJSYX YMFY XMTZQI STY GJ
WJIUWIXJISYJI G YMJI WIHTSHNQNFYNTS WIXJW[J FSI IT STY RJJY YMJ HWNYJWNF
YT GJ HQFXXNKNJI FX 8TQ[JSH” .. T\S KZSIX

JIJIZHYNTSX

JIIZHYNTSX KTW UFWYNHNUFYNTSX NS KNSFSHNFQ FSI HWJINY NSXYNYZYNTSX

BSNS@KPA@RHBBDNVMDETMCRDP@ESDQBCDCTBSHNMR
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5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYN’

8 U 4\S KZSIX HTSYbI

8(47 8*

&X FY )JHIRGJIW INJW INJW

.S *:7 YMTZXFSIX CRRY ZSWIXYWWNBXYWNHYaNJW INJIW

&SHNQQFW” T\S KZSIX

SUFNI FSI ZSHFQQJI TWINSFWA XMFWJ HFUNYFQ HFQQFGQJ TS IJRFSI

:SUFENI FSI ZSHFQQJI NSNYNFQ KzZSIX RJRGIWX HTSYWNGZYNTSX TW YMJ
JVZN[FQJSY GFXNH T\S KZSI NYJR KTW RZYZFQ FSI RZYZFQ Y~UJ
ZSIJWYFPNSLX HFQQFGQJ TS IJRFSI

:SUFNI FSI ZSHFQQJI UWJKJWJSHJ XMFWJX HFQQFGQJ TS IJRFSI

& QIJLFQQ" GNSINSL HTRRNYRJSY YT XZGXHWNGJ FSI UF®* KTW XZGTWINSFYJI
QNFGNQNYNJIX TS IJRFSI

1JYYIJWX TK HWJINY FSI LZFWFSYJJX ZSIJW &WYNHQJ TK YMJ )NWJIHYN[J
*(

1IJYYIWX TK HWJINY FSI LZFWFSYJJX TYMJW YMFS ZSIJW &WYNHQJ TK YMJ

YNWJIHYN[J *(

8ZUUQJRJSYFW” RIRGIJWX HFQQX ZSIJW KNWXY XZGUFWFLWFUM TK &WYNHQJ
TK YMJ )NWJIHYNIJ *(

8ZUUQJRISYFW”A RIRGIWX HFQQX TYMJIJW YMFS ZSIJW KNWXY XZGUFWFLWFUM TK
&WYNHQJ TK YMJ )NWJIHYNI[J *(

4YMIW FSHNQQFW” T\S KZSIX

9TYFQ FSHNQQFW” T\S KZSIX

&[FNQFGQJ FSI JQNLNGQJ T\S KZSIX

9TYFQ F[FNQFGQJ T\S KZSIX YT RJJY YMJ 8(7

9TYFQ FI[FNQFGQJ T\S KZSIX YT RJJY YMJ 2(7

9TYFQ JQNLNGQJ T\S KZSIX YT RJJY YMJ 8(7

9TYFQ JOQNLNGQJ T\S KZSIX YT RJJIY YMJ 2(7

8(7

2(7

TEYNT TK *QNLNGQJ T\S KZSIX YT 8(7

TEYNT TK *QNLNGQJ T\S KZSIX YT 2(7
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5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 U 4\S KZSIX HTSYPI

8(47 8*
&X FY )JHIRGJIW
.S *:7 YMTZXFSIX 9TY|

7TIHTSHNQNFYNTS WJIXJIWI[J

FIHIXX TK FEXXJIYX T[JW QNFGNQNYNJX

4\S XMFWJX MJQI INWIJHYQ"A TW NSINWJHYQ"

+TWIXJIIFGQJ IN[NIJSIX INXYWNGZYNTSX FSI HMFWLJX

4YMIW GFXNH T\S KZSI NYJRX

&IOZXYRJISY KTW WIXYWNHYJI T\S KZSI NYJRX NS WJXUJHY TK RFYHMNSL FIOZXYRJSY UTW'

IDBNMBHKH@SHNMBPQDRDQUD

*JUIJHYJI UWTKNY X

*TUJHYJI UWTKNYX NSHQZIJI NS KZYZWJ UWJRNZRX *5.+5 INKJ GZXNSJIXX

*TUJHYJI UWTKNYX NSHQZIJI NS KZYZWJ UWJRNZRX *5.+5 3TS QNKJ GZXNSJIXX

BSNS@KBPDWODBSDCPOQNEHSRDHMBKTCDCHDHMDETSTQDDOQDLHTLRD $/(%/
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%44)2(-")7
5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYN’

8 0] 8TQ[IJSH”A (FUNYFQ 7JVZNWJRJSY O KTW ZSIJWYFPNSLX TS KZQQ NSYJWS
8(47 8* 8TQ[JSHA

&X FY )JHIRGJIW (FUNYR®RTZSY

.S *:7 YMTZXFSIX 7IVZNWIRIEYQQIXIB5 SNRUQNKNHFYNTSX

TNXP Y”~UJ

BSNS@KBDCHUDQRHEHB@SHNM

9TYFQ IN[JWXNKNJI WNXP GIJKTWJ YF]

9TYFQ IN[JWXNKNJII WNXP FKYJW YF]

3ANS@KPL@QJDSD DBQDCHSDQHRJ

2FWPJY (WJINY WNXP IN[JWXNKNJI

(WJIINY J[IJSY WNXP STY HT[JWJI NS RFWPJY HWJINY WNXP

(WJIINY J[IJSY WNXP STY HT[JWJI NS RFWPJY HWJINY WNXP IN[JWXNKNJI

SBNS@KB!TRHMDRRBDQHRJ

9TYFQ "ZXNSJIXX WNXP IN[JWXNKNJI

BNS@KB-DSB-NM KHEDDPDTMCDQVQHSHMFDQHRJ

9TYFQ 3JY 3TS QNKJ ZSIJW\WNYNSL WNXP IN[JWXNKNJI

SNS@Kb+HEDD D'D@KSGBDTMCDQVQHSHMFDPQHRJ

9TYFQ 1INKJ -JFQYM ZSIJW\WNYNSL WNXP IN[JWXNKNJI

3ANS@KD.ODQ@SHNM@KPQHRJ

9TYFQ 4UJWFYNTSFQ WNXP IN[JWXNKNJI

.SGDQPQHRJ

(FQHZQFYNTS TK 8TQ[JSH” (FUNYFQ 7JVZNWJRJSY 8(7

9TYFQ ZSIN[JWXNKNJI HTRUTSJSYX

JN[JWXNKNHFYNTS

&IOZXYRJISY 1ZJ YT 7++ 2&5 S8(7 FLLWJILFYNTS

(FUNYFQ WJVZNWJIRJSY KTW GZXNSJIXX TUIJWFYJI NS FHHTWIFSHJ \NYM &WY TK )NWJIHYN[J

2NKUDMBXD"@OHS@KBD1IDPTHQDLDMSBDDWBKTCHMFPB@OHS@KDb@CC NM

(FUNYFQ FII TSX FQWJFI~ XJY

TK \AMNHM HFUNYFQ FIl TSX FQWJFI® XJY &WYNHQJ 9MUJ F
TK \AMNHM HFUNYFQ FIl TSX FQWJFI® XJY &WYNHQJ 9rMUJ G
TK \AMNHM HFUNYFQ FIl TSX FQWJFI® XJY &WYNHQJ 9MUJ H
TK \AMNHM HFUNYFQ FIl TSX FQWJFI®» XJY &WYNHQJ 9rUJ |

2NKUDMBXD"@OHS@KDB1DPTHQDLDMS

4YMIW NSKTWRFYNTS TS 8(7

&RTZSY JXYNRFYJ TK YMJ T[JWFQQ QTXX FGXTWGNSL HFUFHNY” TK YIHMSNHFQ UWT[NXNTSX

&RTZSY JXYNRFYJ TK YMJ T[JWFQQ QTXX FGXTWGNSL HFUFHNY” TK IJKIJWWJI YF]JX

(FUNYFQ WJVZNWJRJSY KTW IZWFYNTS GFXJI JVZNYN WNXP XZG RTIZQJ

9TYFQ FRTZSY TK 3TYNTSFQ 8TQ[JSH” (FUNYFQ 7JVZNWJRJSYX KTW WJIJRFNSNSL UFWY

9TYFQ FRTZSY TK 3TYNTSFQ 8TQ[JSH”N (FUNYFQ 7JVZNWJRJSYX KTW WNSL KJSHJI KZSIX
TUIJWFYJI NS FHHTWIFSHJ \NYM &WY TK )NWJIHYN[J *( YWFSXNYNTSFQ

9TYFQ FRTZSY TK 3TYNTSFQ 8TQ[JSH”A (FUNYFQ 7JVZNWJRJSY KTW RFYHMNSL FIOZXYRJS

IN[JWXNKNHFYNTS JKKJHYX 1ZJ YT 7++ S8(7 FLLWJLFYNTS KTW &WYNHQJ

2JYMTI ZzXJ1I YT HFQHZQFYJ YMJ FIOZXYRJSY 1ZJ YT 7++ S8(7 FLLWJLFYNTS

-DSPETSTQDBDCHRBQDSHNM@QXDADMDEHSR

&UUWTFHM GFXJI TS F[JWFLJ YF] WFYJ 3T

"@KBTK@SHNMBDNEDCDEDQQDCHDS@WDBDKNRRDP@ARNQOSHNMDPB@O@BHSX

&RTZSY JXYNRFYJ TK 1&( )9

&RTZSY JXYNRFYJ TK 1&( )9 OZXYNKNJII G WI[JWXNTS TK IJKIWWJII YF] QNFGNQNYNJX

&RTZSY JXYNRFYJ TK 1&( )9 OZXYNKNJI G WIKIJWISHJ YT UWTGFGQJ KZYZWJ YF]JFGQJ JHTST

&RTZSY JXYNRFYJ TK 1&( )9 OZXYNKNJI G HFWW” GFHP HZWWJSY "JFW

&RTZSY JXYNRFYJ TK 1&( )9 OZXYNKNJI G HFWW” GFHP KZYZWJ "JFWX

&RTZSY JXYNRFYJ TK 2F]NRZR 1&( )9

9MJ FUUJSIN] UWJIXJISYX YMJ 6ZFSYNYFYN[J 7JUTWYNSL 9JRUQFYJX 679X NS FHHTWIFSHJ \NYM YMJ
FRJSIRJSY TW HTRUQJRJSYFW”" YT YMJ KNLZWJX JJUQFNSJI UWJXJSYJI NS YMJ WJUTWY
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5ZGQNHQ”" F[FNQFGQJ NSKTWRFYNTS FGTZY 8(47d8* U 6ZFSYNYFYN[JdWJUTWYNSLdYJRUQFY

8 U 2NSNRZR (FUNYFQ 7JVZNWJRJSY U 4SQ” INKJ TW TSQ”" 3TS QNKJ NSXZWHF

8(47 8*
&X FY )JHIRGJIW
.S *:7 YMTZXFSIX

INSIJFW KTWRZQF HTRUTSJSY KTW 3TS QNKJ NSXZWFSHJ FSI WINSXZWFSHJ TGQNLFYNTSX

2(75,7IXZQY

3JY TK WINSXZWHRYHIB5WINSXZWFSHJ
"IXY JXYNRFYJAWSN¥3S UWIRNZRX NS
HFQHZQFYJI FX FMMOQEXY RTSYMX

2JINHFQ JJUJSXJ NSXZWFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

.SHTRJ UWTYJHYNTS NSXZWFSHJ FSI UWTUTWYNTSFQ WJINSXZWFSHJ

<TWPIWX HTRUJSXFYNTS NSXZWFSHJ FSI UWTUTWYNTSFQ WJINSXZWFSHJ

2TYTW [JMNHQJ QNFGNQNY” NSXZWFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

AYMIW RTYTW NSXZWFSHJ FSI UWTUTWYNTSFQ WJINSXZWFSHJ

2FWNSJ F[NFYNTS FSI YWFSXUTWY NSXZWFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

+NWJ FSI TYMJW IFRFLJ YT UWTUJWY”" NSXZWFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

,JSIWFQ QNFGNQNY"N NSXZWFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

(WJIINY FSI XZWJIYAXMNU NSXZWFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

1JLFQ JJUJSXJIX NSXZWFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

EXXNXYFSHJ FSI UWTUTWYNTSFQ WINSXZWFSHJ

2NXHIQQFSJITZX KNSFSHNFQ QTXX NSXZWFSHJ FSI UWTUTWYNTSFQ WJINSXZWFSHJ

3TS UWTUTWYNTSFQ MIJFQYM WINSXZWFSHJ

3TS UWTUTWYNTSFQ HFXZFQY”" WINSXZWFSHJ

3TS UWTUTWYNTSFQ RFWNSJ F[NFYNTS FSI YWFSXUTWY WINSXZWFSHJ

3TS UWTUTWYNTSFQ UWTUJWY”" WINSXZWFSH]J

INSJFW KTWRZQF HTRUTSJSY KTW QNKJ NSXZWFSHJ FSI WINSXZWFSHJ TGQNLFYNTSX

2(7, 7IXZQY

3JY TK WINSXZWRHIHJITBSWINSXZWFSHJ
"IXY JXYNRFYJ8BSI WBYFQ HFUNYFQ F
HFQHZQFYJI FX F \MTQJ WNXP

A4GQNLFYNTSX \NYM UWTKNY UFWYNHNUFYNTS LZFWFSYJJI GIJSIJKNYX

A4GQNLFYNTSX \NYM UWTKNY UFWYNHNUFYNTS KZYZWJ INXHWJYNTSFW”" GJSJKNYX

.S1J] QNSPJI FSI ZSNY QNSPJI NSXZWFSHJ TGQNLFYNTSX

4AYMIW QNKJ WJ NSXZWFSHJ FSI MIJFQYM WJ NSXZWFSHJ TGQNLFYNTSX

9TYFQ HFUNYFQ FY WNXP KTW FQQ QNKJ WJ NSXZWFSHJ TGQNLFYNTSX

4[JWFQQ 2(7 HFQHZQFYNTS

INSJIJFW 2(7

8(7

2(7 HFU

2(7 KQTTW

(TRGNSJI 2(7

&GXTQZYJ KQTTW TK YMJ 2(7

,HMHLTLD"@QOHS@KDB1IDPTHQDLDMS

730:)2'= %2( *-2%2'-%0 '32(-8-32 G)38868



Designed & published by Labrador Transparency +33 (0)153 06 30 80

&QQ HTSYJSY UZGQNXMJII G YMJ 8(47 LWTZU XNSHJ /FSZFW" NX HIWYNKNJ
>TZ HFS HMJHP YMJ FZYMJSYNHNY” TK YMNX HTSYJSY FY \N_YWZXY HTR






	Cover Page
	Table of contents

