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;YNJ[ VN^Z+ <JG QHHKEKCN YGDUKVG QH ~n;n?CVUQP /TQWR j~;? k JCU DGGP
NCWPEJGF CV |||gly|lzyvugmvt

~U ~;? EQPVKPWGU KVU TCRKF KPVGTPCVKQPCN ITQYVJl VJG PGY YGDUKVG YKNN UGTXG
CU CP GHHGEVKXG EQOOWPKECVKQPU RNCVHQTO HQT IGVVKPI DGVVGT CESWCKPVGF YKVJ
VJG /TQWRiU XCTKQWU DWUKPGUUGUl NCVGUV FGXGNQROGPVUl CPF OWEJ OQTGn

<JG F[PCOKE UKVG HGCVWTGU NKHGUV[NG KOCIGU VJCV JKIJNKIJV ~;?iU WNVKOCVG
DWUKPGUU IQCN b VQ ETGCVG XCNWGmCFFGF NKXKPI HQT QWT EWUVQOGTUn ~ EQPEKUG
KPVTQFWEVKQP VQ VJG /TQWRiU VJTGG EQTG FKXKUKQPU KU QHHGTGFl CNQPI YKVJ QVJGT
GPVGTVCKPKPI GNGOGPVU NKMG e~n;n?CVUQP <>elYJKEJ QHHGTU UJQTV XKFGQ ENKRU

QH UVQTGU CPF VJG NCVGUV <>
EQOOGTEKCNU HTQO XCTKQWU QRGTCVKQPUn

<JG YGDUKVG CNUQ KPENWFGU C ECTGGTU
UGEVKQPlYJKEJ MGGRU LQDmUGGMGTU WR
VQ FCVG QP VJG NCVGUV ECTGGT
QRRQTVWPKVKGU YKVJKP VJG /TQWRn

FRI \`fXd\_ dXeg^fe
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=JV :. IJMN
/TQWR 5CPCIKPI ,KTGEVQT

ANZZJPN HTQO /5,

?OR ZaXe a`^\`X

6KW\[ 6.F.IJ[ZWV ;YW\X
?KVJ C JKUVQT[ FCVKPI DCEM VQ qxrxl VJG ~n;n?CVUQP /TQWR j~;? k JCU GXQNXGF KPVQ CP KPVGTPCVKQPCN TGVCKN
CPF OCPWHCEVWTKPI DWUKPGUU YKVJ QRGTCVKQPU KP qv EQWPVTKGU CETQUU ~UKC CPF -WTQRGn <QFC[l VJG /TQWR
QRGTCVGU QXGT sltpp TGVCKN UVQTGU TWPPKPI VJG ICOWV HTQO JGCNVJ h DGCWV[ EJCKPU VQ KVU HQQFl GNGEVTQPKEUl
IGPGTCN OGTEJCPFKUG CPF CKTRQTV TGVCKN CTOUn ~P GUVCDNKUJGF RNC[GT KP VJG DGXGTCIG KPFWUVT[l ~;? RTQXKFGU
C HWNN TCPIG QH DGXGTCIGU HTQO DQVVNGF YCVGTl HTWKV LWKEGUl UQHV FTKPMU CPF VGC RTQFWEVU VQ VJG YQTNFiU HKPGUV
YKPG NCDGNU XKC KVU KPVGTPCVKQPCN YKPG YJQNGUCNGT CPF FKUVTKDWVQTn

~;? GORNQ[U QXGT uulppp UVCHH CPF KU C OGODGT QH VJG YQTNF TGPQYPGF 0QPI 3QPImDCUGF EQPINQOGTCVG
0WVEJKUQP ?JCORQC 4KOKVGFl YJKEJ JCU OCLQT KPVGTGUVU KP RQTVUl VGNGEQOOWPKECVKQPUl RTQRGTV[l GPGTI[
CPF TGVCKN YKVJ DWUKPGUUGU KP tq EQWPVTKGUn

,GCT EQNNGCIWGUl

<KOG HNKGU CPF YG CTG PQY HCUV CRRTQCEJKPI VJG
GPF QH rppsn

<JKU KU CP KFGCN VKOG VQ NQQM DCEM CPF TGHNGEV QP
JQY HCT YG JCXG RTQITGUUGF KP VJG RCUV [GCTn
?G UVCTVGF VJKU TGOCTMCDNG [GCT D[ DGIKPPKPI QWT
NCVGUV GZRCPUKQP QH JGCNVJ h DGCWV[ UVQTGU
VJTQWIJQWV UKZ EQWPVTKGU KP -WTQRGn <JKU UWEEGUU
JCU PQV QPN[ CNNQYGF VJG /TQWR VQ CEJKGXG COQTG
DCNCPEGF IGQITCRJKECN RQTVHQNKQ DGVYGGP ~UKC
CPF -WTQRGlDWV YG JCXG CNUQ DGGP CDNG VQ TGCNKUG
UWDUVCPVKCN U[PGTIKGU CPF KPETGCUGF RTQHKVU CU
TGHNGEVGF KP VJG 0?4 KPVGTKO TGUWNVUn

<JG RCUV VJTGG OQPVJU JCXG DGGP XGT[ DWU[ HQT
CNN QH QWT EQNNGCIWGUYKVJ VJG QRGPKPI QH C DTKNNKCPV
wv UVQTGU CTQWPF VJG YQTNFn

7VJGT FGXGNQROGPVU KPENWFG C PGYDTCPF KFGPVKV[
CPF UVQTG EQPEGRV HQT ;WRGTFTWIl ;CXGTUi sppVJ
UVQTG QRGPKPIl VJG 3TWKFXCV h <TGMRNGKUVGT ;VQTG
5CPCIGTU ,C[l8~:3P;078iU spVJ CPPKXGTUCT[
CPF VJG HKTUV GXGT /TQWR ;RQTVU h .WP ,C[n 1 CO
UWTG [QWYKNN GPLQ[ TGCFKPI CDQWV CNN VJGUG GZEKVKPI
CEVKXKVKGU KP VJKU KUUWG QHklzy jun

?KVJ +JTKUVOCU EQOKPI UQQPl 1 YCPV VQ VCMG C
OQOGPV VQ TGOKPF [QW CNN VJCV YJKNG VJKU KU CNYC[U
VJG DWUKGUV VKOG QH [GCT HQT WUl VJGOQUV KORQTVCPV
VJKPI KU PQV VQ HQTIGV VQ EGNGDTCVG CPF GPLQ[ VJKU
URGEKCN UGCUQPn 5C[ 1 UVCTV WU QHH D[ YKUJKPI [QW
CNNl KP CFXCPEGl C 5GTT[ +JTKUVOCU CPF C JGCNVJ[
CPF RTQURGTQWU 6GY AGCTn

8W]NY Z[WY_

<JKU KUUWG QH klzy ju HQEWUGU QP VJG
UWEEGUU UVQT[ QH ?CVUQPU QYP NCDGN
RTQFWEVU KP +JKPCn

qrut ps KU VJG SWCTVGTN[ HCOKN[ OCIC\KPG QH VJG
~n;n?CVUQP /TQWRn 5CVGTKCNU HTQO VJKU RWDNKECVKQP OC[
QPN[ DG TGRTKPVGF YKVJ HWNN CEETGFKVCVKQP VQ cklzy judn

D\KTRZQNM K_
~n;n?CVUQP h +Qnl 4KOKVGF
?CVUQP 0QWUGl qmu?Q 4KW 0CPI :QCFl .QVCPl0QPI 3QPI
-OCKNz ?CVU7P}CUYnEQOnJM
] +QR[TKIJV ~n;n?CVUQP h +Qnl 4KOKVGFn
,GUKIPGF D[ ;KIPCVWTG 4KOKVGF

<\[LQRZWV IQJUXWJ @RUR[NM,Z j0?4k
WPCWFKVGF RTQHKV CVVTKDWVCDNG VQ UJCTGJQNFGTU HQT
UKZ OQPVJU GPFKPI sp 2WPG rpps COQWPVGF VQ
03fvlpvw OKNNKQPl CP KPETGCUG QH rg EQORCTGF
VQ VJG UCOGRGTKQF NCUV [GCTn -ZENWFKPIGZEGRVKQPCN
KVGOU CPF s/ UVCTVmWR NQUUGUl RTQHKV CVVTKDWVCDNG
VQ UJCTGJQNFGTU KPETGCUGF D[ twgn -CTPKPIU
DGHQTG KPVGTGUV GZRGPUG CPF VCZCVKQP j-*1<k
YGTG03fqqlsqqOKNNKQPn-CTPKPIURGT UJCTG
YGTG 03fqntrl CP KPETGCUG QH rglYKVJ
C VQVCN KPVGTKO FKXKFGPF RGT UJCTG QH
03fpnuql WPEJCPIGF HTQO VJG
RTGXKQWU [GCTn

~n;n?CVUQP /TQWRl0?4iU TGVCKN CPF OCPWHCEVWTKPI FKXKUKQPl TGRQTVGF VWTPQXGT
QH 03frylsur OKNNKQPl C wyg KPETGCUG OCKPN[ TGHNGEVKPI KPETGCUGF VWTPQXGT HTQO
NCUV [GCTiU CESWKUKVKQP QH VJG 3TWKFXCV /TQWR CPF HTQO VJG GZKUVKPI JGCNVJ CPF
DGCWV[ QRGTCVKQPU KP ~UKC CPF VJG =3n -*1< CV 03fuyy OKNNKQP YCU ytg CJGCF QH NCUV [GCTl
OCKPN[ FWG VQ CFFKVKQPCN RTQHKVU EQPVTKDWVGF D[ VJG 3TWKFXCV /TQWR CPF KORTQXGF TGUWNVU
HTQO VJG /TQWRiU LQKPV XGPVWTG YKVJ 8TQEVGT h /CODNG KP VJG 5CKPNCPFn
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}-69-3+-7 UCY VJG NCWPEJ QH ;WRGTFTWIiU DKIIGUV GXGT UCNG YKVJ
OCUUKXG FKUEQWPVU QH WR VQ xpg QP QXGT rlppp RTQFWEVU KP EQTG
ECVGIQTKGUl VQR DTCPFUlJGTQ FGCNU CPF IKHV KVGOUlRTQXKFKPI C
HCPVCUVKE QRRQTVWPKV[ VQ UGNN ENGCTCPEG NKPGU KP VKOG HQT VJG PGY
+JTKUVOCU TCPIGU YJKEJ CTG GZRGEVGF VQ JKV UVQTGU UQQPn -ZVGPUKXG
OCTMGVKPI UWRRQTV YCU CNUQ RTQXKFGF KPENWFKPI C UVTQPI 87;
RTQOQVKQPCN RCEMCIG EQPUKUVKPI QH G[G ECVEJKPI eUCNGe YKPFQY
RQUVGTUl UJGNH GFIG UVTKRUl VJGOGF IQPFQNC CPF DNKR OCVGTKCNU CPF
OQTGn <JG UCNG YCU HWTVJGT UWRRQTVGF D[ CFXGTVKUGOGPVU KP NGCFKPI
=3 FCKNKGU EQOOGPEKPI KP VJG HKTUV CPF UGEQPFYGGM QH ;GRVGODGTl
YJKNG C FKTGEV OCKN ECORCKIP UCY UCNG NGCHNGVU FKUVTKDWVGF VQ UKZ
OKNNKQP JQOGU KP ~WIWUV CPF ;GRVGODGTn

=V >\T_l ;WRGTFTWI JQUVGF KVU URGEVCEWNCT +JTKUVOCU 8TGUU ;JQY
rpps KP +GPVTCN 4QPFQP YKVJ C HKVVKPI e.CKT[NCPFe VJGOGn
<JG UJQY KU CP CPPWCN GXGPV FGUKIPGF VQ JKIJNKIJV ;WRGTFTWIiU
XCUV TCPIG QH +JTKUVOCU IKHVU CPF KVU NCTIG JGCNVJ CPF DGCWV[
TCPIG VQ VJG OGFKC KP CFXCPEG QH VJG HGUVKXG +JTKUVOCU UGCUQPn
<JG RQRWNCT UGCUQPCN GXGPV GPLQ[GF QPG QH KVU DGUV CVVGPFCPEGU
GXGTl CVVTCEVKPI QXGT yu LQWTPCNKUVU HTQO NGCFKPI YQOGPiU
OCIC\KPGU KPENWFKPI -NNGl;JG CPF :GF CPF HTQO UGXGTCN PCVKQPCN
PGYURCRGTU KPENWFKPI VJG ;WPFC[ <GNGITCRJl ;WPFC[ -ZRTGUUl
;WPFC[ <KOGU CPF VJG ,CKN[ 5CKNn
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Hdg\WhTf . PdX]b^X\efXd
OfadX JT`TZXde BTk
y4 9/- .0789 ;--1 QH 7EVQDGT GXGT[ [GCTl VJG VTCFKVKQPCN 3TWKFXCV
CPF <TGMRNGKUVGT ;VQTG 5CPCIGTU ,C[ VCMGU RNCEGn 7P VJKU FC[ CNN
3TWKFXCV CPF <TGMRNGKUVGT UVQTG OCPCIGTU HTQO CETQUU VJG
6GVJGTNCPFU CPF *GNIKWOl CNOQUV qlppp RGQRNG KP VQVCNl CTG RWV
KP VJG URQVNKIJV CPF VJCPMGF HQT VJGKT GHHQTVU FWTKPI VJG [GCTn

<JKU [GCTYCU VJG rrPFCPPWCN ;VQTG5CPCIGTU,C[n <JGRTQITCOOG
KPENWFGF URGGEJGU HTQO 1CP?CFGl5CPCIKPI ,KTGEVQT QH VJG ~n;n
?CVUQP /TQWRlCPF HTQO ,KEM ;KGDTCPFl+-7 QH 0GCNVJ h *GCWV[
+QPVKPGPVCN -WTQRGn5CNKPC 6ICKl/GPGTCN 5CPCIGT QH /TQWR 8WDNKE
:GNCVKQPU CNUQ RTGUGPVGF UQOG XKFGQU QP VJG OCP[ CEVKXKVKGU QH
~;? CPF 0WVEJKUQP?JCORQCn

,WTKPI VJG FC[l rum[GCT GORNQ[GGU YGTG CEMPQYNGFIGF HQT VJGKT
QWVUVCPFKPI UGTXKEG CPF CYCTFU YGTG IKXGP HQT VJG DGUV UVQTG QH
VJG [GCTn ~HVGT VJG QHHKEKCN RCTV QH VJG RTQITCOOG YCU QXGTl UVQTG
OCPCIGTU EQPVKPWGF VJGKT TGWPKQPl ECVEJKPI WR YKVJ EQNNGCIWGU
CPF IGPGTCNN[ GPLQ[KPI VJGOUGNXGUn <JKU [GCTiU ;VQTG 5CPCIGTU
,C[ YCU QTICPKUGF D[ 0CPU +CDQWV CPF 2QU_ 5GGTXGNF QH VJG
3TWKFXCV CPF <TGMRNGKUVGT DW[KPI FGRCTVOGPVn

PaZXf[Xd Tf ^Tef
y4 z:4- *4, z:2<l UVCHH HTQO 3TWKFXCViU HKXG FKHHGTGPV QHHKEG NQECVKQPU YGTG EGPVTCNKUGF
KPVQ C DTCPFmPGY JGCFSWCTVGTU KP :GPUYQWFGn<JG PGY RTGOKUGU JQWUG 3TWKFXCV CPF
KVU XCTKQWU GNGOGPVU KPENWFKPI <TGMRNGKUVGTl 1+1 8~:1; @4 CPF :QUUOCPP CPF CTG JQOG
VQ QXGT tpp UVCHHn ~P QRGP FC[ YCU JGNF QP rw ;GRVGODGT VQ GPCDNG QHHKEG UVCHH VQ UJQY
QHH VJG PGY JGCFSWCTVGTU VQ VJGKT HCOKNKGU CPF HTKGPFUn

<JG EGPVTCNKUCVKQP YCU HKTUV RWV HQTVJ KP qyyx CPF KV YCU EQPENWFGF VJCV JCXKPI
C HWNN[mHKVVGF JGCF QHHKEG YCU CP CDUQNWVG PGEGUUKV[n 6GIQVKCVKQPU HQT DW[KPI
VJG NCPF CPF QDVCKPKPI RGTOKUUKQP HQT DWKNFKPI YGTG C NGPIVJ[ RTQEGUU VQ UC[

VJG NGCUVlDWV VJCPMU KP RCTV VQ VJG
URNGPFKF JGCFSWCTVGTU FGUKIPl3TWKFXCV
YCU CDNG VQ EQPXKPEG CNN QH VJG TGNGXCPV
CWVJQTKVKGUn <JG PGY DWKNFKPI KU
FGUKIPGF YKVJ C ENCUUKECN UV[NG CPF JCU
C VKOGNGUU HGGN CU KV KU DWKNV CTQWPF C
EQWTV[CTF HQT COQTG RNGCUCPVYQTMKPI
GPXKTQPOGPVn <JG eQNFe 3TWKFXCV
DWKNFKPI KU UVKNN KP WUGlJCXKPI DGGP
EQWRNGF VQ VJG PGY QHHKEG D[
OGCPU QH C INCUU QXGTJGCF DTKFIGn

,KEM XCP 0GFGNl,GRWV[
+JCKTOCP QH 0GCNVJ h
*GCWV[ 1PVGTPCVKQPCNl
QHHKEKCVGU VJG QRGPKPI
EGTGOQP[ D[ WPXGKNKPI
VJG UEWNRVWTGn

e<JG ;VTQPIGT VQ
+QmQRGTCVKQPe UEWNRVWTGl
FGUKIPGF D[ 5CTIC *TG[l
YCU FQPCVGF D[ VJG
?QTMKPI +QWPEKNn

<JG PGY 3TWKFXCV QHHKEG KU DWKNV CTQWPF C
EQWTV[CTFn
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IaiXef bd\VXe ZgTdT`fXXW
7NOWYN [QNVN^ KPKVKCVKXG YCU RWV KP RNCEG KP 0QPI 3QPIl
C UKOKNCT e4QYGUV 8TKEG /WCTCPVGGFe RTQOQVKQP YCU
NCWPEJGF KP <JCKNCPFn ?KVJ C VGCO QH RTKEG EJGEMGTU
OQPKVQTKPI OCTMGV RTKEGU YGGMN[l?CVUQPU RTQOKUGF
C FQWDNGmVJGmFKHHGTGPEG TGHWPF VQ CP[ EWUVQOGT
YJQ HKPFU C RTQFWEV CV C EJGCRGT RTKEG HTQO CPQVJGT
TGVCKNGTn

7JMJYJLLW OCTMGF KVU quVJ EQPUGEWVKXG [GCT QH
RCTVKEKRCVKQP KP >KPGZRQ rpps GXGPVU CV >KPGZRQ rppsl
VJG YQTNFiU NCTIGUV YKPG GZJKDKVKQP JGNF KP *QTFGCWZl
.TCPEG KP 2WPGn >KPGZRQ rpps CVVTCEVGF QXGT twlppp XKUKVQTU
HTQO qtt EQWPVTKGU RTQXKFKPI C WPKSWG HQTWO HQT
KPVGTPCVKQPCN YKPG CPF URKTKVU RTQHGUUKQPCNUn <JG rlupp
RCTVKEKRCVKPI GZJKDKVQTU FKURNC[GF PGCTN[ splppp RTQFWEVU
HTQO CTQWPF VJG YQTNFn

*CFCTCEEQYCU TGRTGUGPVGF D[5CPCIKPI,KTGEVQT 8CQNQ
+CVVCPGQ CPF JQWUG UQOOGNKGT 8CQNQ *CUUQn<JGKT TQNG
YCU VQ ETGCVG PGY QRRQTVWPKVKGU CPF TGNCVKQPUJKRU

YKVJ ENKGPVU CPF HWTVJGT GZRCPF YKPG VTCFKPI YKVJ UWRRNKGTU YQTNFYKFG GURGEKCNN[ KP VJG GOGTIKPI
OCTMGVUn *CFCTCEEQ YCU UWEEGUUHWN KP HQTIKPI PGY DWUKPGUU FGCNKPIU CPF JCF VJG EJCPEG VQ
OGGV YKVJ OCP[ *QTFGCWZ RTQFWEGTU CPF QVJGT KPVGTPCVKQPCN UWRRNKGTU CPF ENKGPVU FWTKPI VJG GZJKDKVKQPn

Pia MTa^ae h\e\f Q\`Xjba 6447

6TWVP ^R[Q R[Z GZENWUKXG PGY NQQMl *CFCTCEEQ KU QHHGTKPI GZENWUKXG
NQPI VGTO EGNNCTKPIn =PFGT VJG UGTXKEGl HKPG YKPGU UQNF HQT OCVWTKPI
YKNN DG UVQTGF KP RTQHGUUKQPCN UVQTCIG EGNNCTU KP .TCPEGl=3 QT
;YKV\GTNCPFn +NKGPVU ECP RWTEJCUG HTQO C UGNGEVKQP ECTGHWNN[
EJQUGP D[ VJG *CFCTCEEQ VGCO QT EJQQUG YKPGU HTQO VJG
GZVGPUKXG *CFCTCEEQ NKUVKPIUn <JG UGTXKEG UQNXGU VJG FKNGOOC
QH EWTTGPV JKIJ FWV[ EQUVU HQT VJG 0QPI 3QPI OCTMGV CPF JGNRU
UJQTV VGTO TGUKFGPVU EQPVKPWG VQ DWKNF VJGKT RTKXCVG EGNNCTU DGHQTG

JCXKPI VJGKT YKPG EQNNGEVKQPU UJKRRGF JQOGn

@TWTdTVVame
`Xi ^aa]
IMOMVMNNU JCU VCMGP QP C PGY NQQM CPF C PGY PCOGl*CFCTCEEQ
QH ;YKV\GTNCPF 8TGOKGT ?KPG *CPMl VQ DGVVGT TGHNGEV KVU RQUKVKQP
COQPIUV VJG YQTNFiU NGCFKPI YKPG VTCFGTUn<JG PGY NQIQ YCU
FGXGNQRGF VQ CRRGCN VQ VJG TCRKFN[ ITQYKPI PWODGT QH +JKPGUG
EQPUWOGTU YJQ CTG DGEQOKPI OQTG KPVGTGUVGF KP EQNNGEVKPI HKPG
YKPGUn<JG PCOG EJCPIG GORJCUKUGU VJG EQORCP[iU JGCFSWCTVGTU
KP ;YKV\GTNCPFl C NGCFKPI PCVKQP HQT VQRmGPF KPVGTPCVKQPCN YKPG
VTCFKPI CPF C UCHG RNCEG VQ DW[ CPF UVQTG HKPG YKPGUn<JG PGY
EQTRQTCVG KFGPVKV[ UWEEGUUHWNN[ RTQOQVGU VJG NWZWT[ KOCIG QH DQVJ
VJG KPFWUVT[ CPF *CFCTCEEQYKVJ KVU DWTIWPF[mEQNQWTGF EJCTCEVGTU
GXQMKPI VJG TKEJ JWGU QH TGF YKPG CPF C DWPEJ QH IQNFGP ITCRGU
TQWPFKPI QWV VJG FGUKIP YJKNG CFFKPI CP GZSWKUKVG VQWEJn7XGTCNNl
VJG PGY *CFCTCEEQ KFGPVKV[ RTQLGEVU CP GZENWUKXG CPF RTGUVKIKQWU
KOCIG VJCV DGVVGT FGRKEVU VJG EQORCP[iU TQNG
CU C NGCFKPI CNUQ KPVGTPCVKQPCN HKPGYKPG VTCFGTn

RTfea`e=RX WTdX fa eiXTd
IJ[ZWVZ, NCVGUV 0QPI 3QPI ECORCKIP e?G ,CTG VQ ;YGCTe YKNN UCXG EQPUWOGTU CP GUVKOCVGF
03fvu OKNNKQP RGT [GCT D[ QHHGTKPI VJG NQYGUV GXGT[FC[ RTKEGU QP QXGT qltpp NGCFKPI RGTUQPCN
ECTG CPF JGCNVJ RTQFWEVUn

?CVUQPU JCU GUVCDNKUJGF C FGFKECVGF 8TKEG +GPVTG VQ KORNGOGPV KVU EQORTGJGPUKXG RTKEGU
OQPKVQTKPI U[UVGOn ~ VGCO QH VGP RTKEG EJGEMGTU YCU CNUQ HQTOGF VQ EJGEM?CVUQPUi RTKEG
CICKPUV CNN QVJGT TGVCKNGTUi GXGT[FC[ CPF GPUWTG KVU RTKEGU CTG GSWCN VQ QT DGVVGT VJCP QVJGT
TGVCKNGTUn

e?G TGEQIPK\G VJCV QWT EWUVQOGTU CTG HQEWUKPI OQTG ENQUGN[ QP
XCNWG CPF YCPV OQTG VJCP UJQTVmVGTO RTQOQVKQPUn?CVUQPU KU

CPUYGTKPI VJKU FGOCPF VJTQWIJ VJG NQYGUV RTKEG
IWCTCPVGGlPQV LWUV HQT C FC[lDWV HQTGXGTel UCKF ~PFTGY
5KNGUl+-7 QH 0GCNVJ h *GCWV[ ~UKCn

?CVUQPU JCU YQTMGF GZVTGOGN[ JCTF QXGT VJG RCUV qx
OQPVJU VQ TGCNKUG KVU PGY RTKEG RQNKE[n
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j.TQO NGHVk 8CQNQ +CVVCPGQ CPF 8CQNQ *CUUQn

?CVUQPU <JCKNCPF VGCO IKXGU C e>e
HQT XKEVQT[ CPF HQT FQWDNKPI VJG
FKHHGTGPEGn

RTfea`eFXT^f[ T`W@XTgfk?iTdWe
=V CL[WKNYl?CVUQPU CETQUU ~UKC UWEEGUUHWNN[ JGNF VJGKT 0GCNVJ CPF
*GCWV[ ~YCTFUn 1P 0QPI 3QPIl VJG tVJ CPPWCN ?CVUQPU 0GCNVJ CPF
*GCWV[ ~YCTFU YGTG EGNGDTCVGF YKVJ CP GNGICPV EGTGOQP[ CVVGPFGF
D[ TGRTGUGPVCVKXGU HTQO?CVUQPU DGUVmUGNNKPI UWRRNKGTU CPF C XCTKGV[
QH HCOQWU CTVKUVUn

~ UKOKNCT GXGPV YCU CNUQ JGNF KP +JKPC DWV YKVJ C OQTG CFXGPVWTQWU
VJGOG QH ~HTKECP VTKDGUn 7XGT spp UWRRNKGTUl LQWTPCNKUVU CPF EGNGDTKVKGU
UJCTGF?CVUQPU UWEEGUU CPF GPLQ[GF VJG EJCTOKPI CPF EQNQWTHWN
GPXKTQPOGPVn

<JG?CVUQPU 0GCNVJ CPF *GCWV[ ~YCTFU KP <CKYCP RTGUGPVGF KVU
EWUVQOGTU YKVJ C URGEKCN KPVGTCEVKXG GNGOGPV D[ GPEQWTCIKPI VJGO
VQ XQVG HQT VJGKT HCXQTKVG RTQFWEVU HTQO C UJQTVNKUV XQVGF QP D[ C LWFIKPI
RCPGNn <JG eWNVKOCVG ye RTQFWEVU YGTG UGNGEVGF VQ DG XQVGF QP HTQO

VJG OQTG VJCP qpp RTQFWEVU PQOKPCVGFn

<JG?CVUQPU 0GCNVJ CPF *GCWV[ ~YCTFU CTG EGTVCKPN[
ITQYKPI KP RTGUVKIG VJTQWIJQWV VJG TGIKQPn

~PFTGY5KNGUl+-7 QH 0GCNVJ h *GCWV[ ~UKClRNGFIGU
OQTG UCXKPIU CNQPI YKVJ OGODGTU QH VJG?CVUQPU
RTKEG EJGEMKPI VGCOn

,CXKF *Q[PVQPl5CPCIKPI ,KTGEVQT QH?CVUQPU 0QPI 3QPIlRTGUGPVU
VJG e*GUV QH VJG *GUVe ~YCTFU VQ QWVUVCPFKPI UWRRNKGTUz

DC 4QPI .CT 0GTDCN 5GFKEKPG m 0GCNVJ h .KVPGUUn

EC 8h/ m 8GTUQPCN +CTGn

FC ;SWKPC m 0GCNVJ h *GCWV[n

GC ~OWUKECN FTCOC HTQO VJG0QPI 3QPI +JKNFTGPiU5WUKECN <JGCVTG
FGOQPUVTCVGU VJG KORQTVCPEG QH JGCNVJ h DGCWV[ KP RGQRNGiU
FCKN[ NKHGn

/
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0

2

<JG 0GCNVJ h *GCWV[ ~YCTFU RTGUGPVCVKQP EGTGOQP[ KP +JKPC KU HWNN QH ~HTKECP HNCXQWTn

<JG ~YCTFU KP <CKYCP IGPGTCVG
C NQV QH OGFKC KPVGTGUVn

@Xef i\`Xe _XXf
UXef eXdh\VXe



C M Y CM MY CY CMY K

GQN 6.F.IJ[ZWV ;YW\X JCU DGGP TGYCTFGF HQT
IQKPI VJG GZVTC OKNG VQ RTQXKFG VJG DGUV
EWUVQOGT UGTXKEG CU GORNQ[GGU QH 8~:3P;078l
?CVUQPiU ?KPG +GNNCTl?CVUQPU CPF 6WCPEGm
?CVUQP JCXG CNN YQP rpps ;GTXKEG h +QWTVGU[
~YCTFUn <JG ~YCTFUlQTICPKUGF D[ VJG 0QPI
3QPI :GVCKN 5CPCIGOGPV ~UUQEKCVKQPlYGTG
RTGUGPVGF KP 7EVQDGT VQ UGXGP EQNNGCIWGU YJQ
YGTG TGEQIPK\GF HQT VJGKT QWVUVCPFKPI
RGTHQTOCPEGn

<JG ~YCTFU CTG CKOGF CV WRITCFKPI VJG IGPGTCN
UVCPFCTF QH UVCHH RGTHQTOCPEG KP VJG 0QPI 3QPI
TGVCKN KPFWUVT[ CPF TGEQIPK\G QWVUVCPFKPI
KPFKXKFWCNU HQT VJGKT GZEGNNGPV UGTXKEGn<JG ;GTXKEG
h +QWTVGU[ ~YCTF KU IKXGP DCUGF QP HQWT OCKP
ETKVGTKCzCRRGCTCPEGlRGTUQPCN RTGUGPVCVKQP UMKNNUl
EQOOWPKECVKQP UMKNNU CPF UGTXKEGn

:WY[YNZZ KU IWCTCPVGGKPI VJG NQYGUV
RTKEGU QP GXGT[ RTQFWEV KP KVU UVQTGU
GXGT[ FC[lYKVJ KVU PGY 8~A <0-
,1..-:-6+- RQNKE[lC HKTUV HQT VJG 0QPI
3QPI GNGEVTQPKE CPF JQOG CRRNKCPEGU
TGVCKN OCTMGVn 1H EWUVQOGTU HKPF VJG

UCOG RTQFWEV HQT UCNG CV C NQYGT RTKEG QP VJG FC[ VJG[ DQWIJV KVl
VJG[ ECP TGVWTP VQ VJG UVQTG CPF IGV VJG FKHHGTGPEG TGHWPFGF m KP
ECUJ CPF QP VJG URQVn

e?G YKNN PQV DG DGCVGP QP RTKEGl CPF YG IWCTCPVGG KVd <JKU KU PQV
C QPGmQHH FKUEQWPV UEJGOGn 1V KU C NQPImVGTO RTQOKUG VQ VJG RGQRNG
QH 0QPI 3QPI CPF YG CTG FGVGTOKPGF VQ MGGR VJCV RTQOKUGle UCKF
5CPCIKPI ,KTGEVQT 8GVGT ,QXG jCV NGHV KP RKEVWTGkn

Jd2 Gg\Vk fdThX^e Tdag`W f[X
iad^W0 Tdag`W f[XRXU

D6E?`F<CD 8QRVJ JCU NCWPEJGF C PGY NQQM HQT VJTGG QH KVU
PGYGUV UVQTGU KP /WCPI\JQW KPENWFKPI VJG .W 2KCP /CTFGP
5GICUVQTGl 2KP <KCP /CTFGP 5GICUVQTG CPF VJG @KCQ /CPI
?CP ;WRGTUVQTGn <JG PGY UVQTGU UJCTG OWEJ KP EQOOQP
KPENWFKPI NQECVKQPU KP JKIJmVTCHHKE TGUKFGPVKCN CTGCUl KPPQXCVKXG
UVQTG EQPEGRV CPF KPETGCUGF VGZVKNG RTQFWEVU DWUKPGUUGU NKMG
ENQVJKPIl CEEGUUQTKGU CPF DGFFKPIn

<JG WPKSWG DWUKPGUU EQPEGRV JCU DGGP CFXQECVGF D[ 0KEMU
.GPIl5CPCIKPI ,KTGEVQT QH 8~:3P;078 +JKPCl CPF KU VJG
DGPGHKV QH JKU NQPI GZRGTKGPEG YKVJ OCLQT TGVCKNGTU KP +JKPCn
<JG VGZVKNG UVTCVGI[ EQODKPGU VJG RQUKVKQPKPI QH C HCUJKQP
YCTGJQWUG CPF UWRGTOCTMGV CPF KPLGEVU PGY GNGOGPVU QH
UV[NG CPF ENCUU KPVQ 8~:3P;078 +JKPCl HWTVJGT FGNKIJVKPI
NQECN EQPUWOGTUn

IaiXef bd\VXe
ZgTdT`fXXW

2QKPV RTQOQVKQP YKVJ 7N[ORWU QP
KVU PGYN[ NCWPEJGF FKIKVCN ECOGTCn

D6E?VF<CD DGEQOG VJG HKTUV 0QPI 3QPI UWRGTOCTMGV VQ IKXG UJQRRGTU C EJCPEG VQ GCTP ~UKC
5KNGU j+CVJC[ 8CEKHKE ~KTNKPGU TGYCTF RQKPVUk D[ UJQRRKPI CV CP[ QH rq UGNGEVGF UVQTGUn +WUVQOGTU
YKVJ 03fxlppp YQTVJ QH TGEGKRVU TGEGKXGF qlppp HTGG ~UKC 5KNGUl VJQUG URGPFKPI 03fqrlppp IQV
rlppp ~UKC 5KNGU CPF HQT RWTEJCUGU QH 03fqvlppp QT QXGTl VJG TGYCTF YCU slppp ~UKC 5KNGUn

}x{|P\]̂ HTGG
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D6E?VF<CD EGNGDTCVGF KVU spVJ CPPKXGTUCT[ KP
;GRVGODGT D[ IKXKPI EQPUWOGTU DKI FKUEQWPVUl
C 03fq OKNNKQP RTK\G RQQNlCPF VJG EJCPEG QH C HTGG
UJQRRKPI URTGGn

e7XGT VJG RCUV VJTGG
FGECFGUl0QPI 3QPI JCU
EJCPIGF KOOGPUGN[lCPF
8~:3P;078 JCU GXQNXGF
YKVJ KVle UCKF 5CPCIKPI
,KTGEVQT 1CP 8[GlCFFKPI
VJCVl e?G CTG UC[KPI
VJCPMm[QW VQ QWT
EWUVQOGTUlYJQ JCXG
JGNRGF OCMG
8~:3P;078 VJG ITGCV
DWUKPGUU KV PQY KUne

.QT VJG RCUV sp [GCTUl8~:3P;078 JCU NGF VJG OCTMGV KP
FGXGNQRKPI PGY YC[U VQ JGNR EWUVQOGTU UCXG OQPG[
CPF IGV ITGCV XCNWGn<JKTV[ ;WRGT *KTVJFC[ ,GCNU YGTG
QHHGTGF FWTKPI VJG HQWTmYGGM EGNGDTCVKQPlCNQPI YKVJ
5CVEJ iPi?KP?GGMN[ 4WEM[ ,TCY CPF /TCPF 4WEM[ ,TCY
IKXKPI CYC[ sp HTGG UJQRRKPI URTGGU CPFQXGT03fspplppp
KP ECUJ RTK\GUn

FTbbk U\df[WTk fa
M?NH`OFLM

j.TQO NGHVk 1CP 8[Gl5CPCIKPI,KTGEVQT
CPF ~PF[?KNNKCOUl<TCFKPI ,KTGEVQTl
EGNGDTCVGF VJG spVJ CPPKXGTUCT[ QH
8~:3P;078n

KYTRQWXOCFG KVU RTQOQVKQPCN UNQICPl e?KVJ ;WPMKUV 72lGPLQ[
+CNKHQTPKC UWPUJKPG YJGTGXGT [QW CTGe C TGCNKV[ VJKU RCUV
UWOOGT D[ NCWPEJKPI C UGTKGU QH e;WPMKUV +CNKHQTPKC ;WPUJKPGe
GXGPVUn ~EVKXKVKGU KPENWFGF DCTDGEWGUlJQNKFC[ HCTO XKUKVUlCPF
DQYNKPI CPF FC[ ECORU YJKEJ YGTG CVVGPFGF D[ XCTKQWU
RQRWNCT [QWPI CTVKUVUn ~ URGEKCN OKPK EQPEGTV YCU JGNF KP
;GRVGODGT CU C HKVVKPI HKPCNG HQT VJGUG HGUVKXCNU QH [QWVJ HWPn

AT^\Yad`\T
eg`e[\`X

pwIJ[Z CV a 35

AY. >\RL_,Z NCVGUV RTQOQVKQPCN
CEVKXKVKGU NKMG VJG 5Tn 2WKE[ HKIWTKPG
TGFGORVKQP QHHGT CPF VJG .KV
~TQWPF VJG?QTNF 4WEM[ ,TCY
jQHHGTKPI HTGG VTKRU VQ <JCKNCPFl
2CRCPl6GY BGCNCPFl -PINCPF CPF
CTQWPF VJG YQTNFklJCXG IGPGTCVGF
OCUUKXG RWDNKE TGURQPUGn.KV
~TQWPF VJG?QTNFlYKPPGTU YGTG FTCYP KP
~WIWUVlYJKEJ CNUQ UGTXGF CU VJG NCWPEJOQPVJ
HQT C PGY RTQOQVKQPl VJG 5Tn 2WKE[ 7PG 2WKEGl
7PG,C[ QPNKPG ECORCKIP KP EQmQRGTCVKQPYKVJ
<QOnEQOn

~ URGEKCN YGDUKVG JCU DGGP ETGCVGF CV
ozzwihhtxq{pm}ymovvswxvnxltgzvtgmvtgor
VQ RTQOQVG IQQF JGCNVJ VQ UEJQQN
UVWFGPVUn ;VWFGPVU XKUKVKPI VJG UKVG ECP
LQKP KP QPNKPG ICOGU CPF YKP RTK\GU
QT FQYPNQCF C 5Tn 2WKE[ FCKN[
FKUEQWPV ECTFn

GQN YN-KYJVMNM :WY[YNZZ KU FGNKIJVKPI EWUVQOGTU HTQO
GXGT[ CPING CU UJQRRGTU CTG PQV QPN[ CVVTCEVGF D[ VJG
GPJCPEGF RTQFWEV TCPIGUlDWV CNUQ GPVKEGF D[ VJG HTGUJ
NQQMU KP KVU UJQYYKPFQYU RTQOQVKPI VJG NCVGUVOQPVJN[
LQKPV RTQOQVKQPU YKVJ UWRRNKGTUn

OXX\`Z \e
UX^\Xh\`Z Tf
DadfdXee

KXi ^aa] Yad
M?NH`OFLM A[\`T

?iTdWe Tb^X`fk
Yad Vgefa_Xd
eXdh\VX XjVX^^X`VX

DC j.TQO TKIJVk 2GPPKHGT <UGl;VQTG 5CPCIGT QH VJG 0KPI?CK *WKNFKPI?CVUQPiU?KPG +GNNCTl CPF
+NGOGPV AKRl ;VQTG 5CPCIGT QH VJG .CPNKPI 8~:3P;078 ;WRGTUVQTGl TGEGKXG VJG ~YCTF KP
UWRGTXKUQT[ NGXGN QH ;RGEKCNV[ ;VQTGU CPF ;WRGTOCTMGVUo+QPXGPKGPEG ;VQTGU ECVGIQTKGU
TGURGEVKXGN[n4GG +JKmMKPl+WUVQOGT ;GTXKEGU5CPCIGT QH VJG 8CTMXKGY 8~:3P;078 ;WRGTUVQTGl
YCU UGNGEVGF CU C HKPCNKUV KP VJG ;WRGTOCTMGVUo+QPXGPKGPEG ;VQTGU ECVGIQT[n

EC j.TQO TKIJVk?CVUQPU 0GCNVJ h .KVPGUU ~FXKUGT ?KPI <UWK YQP VJG ~YCTF KP VJG
;WRGTOCTMGVUo+QPXGPKGPEG ;VQTGU ECVGIQT[ CV HTQPVNKPG NGXGNn ~NQPIUKFG JGT KU ;GPKQT
8JCTOCEKUV ,CPP[ +JCPl C HKPCNKUV KP VJG UCOG ECVGIQT[n

FC j.TQO TKIJVk ~UUKUVCPV ;VQTG 5CPCIGT ;W\CP?CP QH 6WCPEGm?CVUQP TGEGKXGU VJG ~YCTF KP
VJG ,GRCTVOGPV ;VQTG ECVGIQT[ CV UWRGTXKUQT[ NGXGNn ~NQPIUKFG JGT KU BQG 4CWl C HKPCNKUV KP
VJG UCOG ECVGIQT[ CV HTQPVNKPG NGXGNn

/ 0
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~/- 656:2*7 e?JCV KU 0GCNVJ|e ECORCKIP NCWPEJGF D[
?CVUQPU <CKYCP RTQRQUGU C UKORNG es AGUGU CPF q 6Qe
RQNKE[ VQ JGNR EWUVQOGTU UVC[ JGCNVJ[n <JG RQNKE[
TGEQOOGPFU eOQTG RTQVGEVKQPel TGHGTTKPI VQ UWOOGT
JGCNVJ{ eOQTG GPGTI[el TGHGTTKPI VQ GPJCPEKPI KOOWPKV[
CPF eOQTG NQXG HQT [QWTUGNHel TGHGTTKPI VQ YQOGPiU JGCNVJn
?CVUQPU CNUQ UC[U QPG PQ VQ UVTGUUlYKVJ KVU eNGUU UVTGUUe
UVTGUU OCPCIGOGPV VGEJPKSWGUn <JG ECORCKIP EQPUKUVU
QH C UGTKGU QH JGCNVJ EJGEM CEVKXKVKGU KP UVQTGUl HTGG
EQPUWNVCVKQP HTQO?CVUQPU RJCTOCEKUVUl HTGG
KPHQTOCVKQPCN NGCHNGVU CPF OWEJ OQTGn

P[dXX kXeXe / a`X `a >
UXffXd [XT^f[

JU[MSLMXWUTW UJQRRGTl 4GG
-PImGPI YCU CNN UOKNGU CU UJG
TGEGKXGF VJG MG[U VQ C DTCPF
PGY 5KVUWDKUJK +QNV HTQO
5QPKEC +JCP jCV TKIJV KP
RKEVWTGkl5GTEJCPFKUG ,KTGEVQT
QH ?CVUQPU ;KPICRQTGl CHVGT
YKPPKPI VJG /TGCV ?CVUQPU
;CNG ,TCYn

4GGl C DCPM QHHKEGT CPF
HTGSWGPV?CVUQPU UJQRRGTl
YQP VJG ;fuplppp ECT CHVGT
URGPFKPI C NKVVNG QXGT VJG
OKPKOWO TGSWKTGF UWO QH
;fup HQT VQKNGVTKGUn

IakT^ e[abbXd i\`e
O,840444 J\fegU\e[\ Aa^f

GTbT` fTefXe ZdXTf Tf EdXTf
;YNJ[ EQPVKPWGU VQ DTKPI VJG YQTNFiU HTGUJGUV HQQFU VQ 0QPI 3QPI
YKVJ KVU 2CRCP <CUVGU /TGCV CV /TGCV HGUVKXCN HTQO rp 2WPG VQ 2WN[ qwn
<JG HGUVKXCN YCU JKIJN[ CWVJGPVKE YKVJ QXGT wpp 2CRCPGUG RTQFWEVU
CPF C NKXGN[ RTQITCOOG QH UWUJKmOCMKPIlCPF 2CRCPGUG IKHVmYTCRRKPIl
VQIGVJGT YKVJ HQQF VCUVKPI JQUVGF D[ 3KOQPQmFTGUUGF RTQOQVGTUn

1P ;GRVGODGTl VJG QPGmOQPVJ NQPI ITGCV ~UKCP /QWTOGV <QWT HGCVWTGF
VJG JKIJGUV SWCNKV[ RTQFWEVU HTQO CTQWPF~UKC KP VJG UVQTGUn+WUVQOGTU
EQWNF eVQWT CTQWPFe VJG VCUVGU QH ~UKC HCUEKPCVKQPU YKVJQWV VJG JCUUGN
QH RCEMKPId

0

IJ[ZWVZIJ[NY JCU NCWPEJGF C PGY
UWRGT OKPK YCVGT FKURGPUGT jUK\GF
qynuEO Z rrEO Z rxEOk KP HKXG
URGEKCN FGUKIPU VJCV CTG RGTHGEV HQT
GXGT[ VCUVGn <JG PGY FKURGPUGT CFFU
VQ?CVUQPU?CVGTiU YKFG FKURGPUGT
XCTKGV[ CPF UGTXGU CU C JCPF[
TGOKPFGT QH VJG KORQTVCPEG QH
FTKPMKPI CV NGCUV GKIJV INCUUGU QH
YCVGT GXGT[FC[ HQT IQQF JGCNVJn
?CVUQPU?CVGTiU PGY FKURGPUGT KU
VJG UOCNNGUV KP VQYP QHHGTKPI DQVJ
CODKGPV CPF JQV YCVGT HQT C OQUV
TGHTGUJKPI EJQKEG KP VQFC[iU DQVVNGF
YCVGT OCTMGVn

OgbXd _\`\
iTfXd W\ebX`eXd

w 8WTG FKURGPUGT

E -IQ FKURGPUGT

F ,TGCO FKURGPUGT

G ?KNF FKURGPUGT

H +CV FKURGPUGT

/
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2 3

2WN[iU DQVVNG

~WIWUViU DQVVNG

GW XYWUW[N NQECN ETGCVKXKV[l?CVUQPU?CVGT JGNF C +TGCVKXG?QTMUJQR
CV VJG 0QPI 3QPI ,GUKIP +GPVTG KP 2WPGn 6GCTN[ qpp RCTVKEKRCPVU
CVVGPFGF VJG?QTMUJQR YJKEJ HGCVWTGF NGEVWTGU CPF GZRGTKGPEGm
UJCTKPI HTQO VJTGG?CVUQPU?CVGT EGPVGPPKCN DQVVNG UGTKGU CTVKUVUl
+TCKI ~W AGWPIl3YQM 5CPImJQ CPF .TGGOCP 4CWn

LMXWUTWLMXPV NCWPEJGF KVU NCVGUV
EGPVGPPKCN DQVVNGU HQT 2WN[ CPF
~WIWUVn ,GUKIPGF D[ 5CVJKCU?QQl
2WN[iU DQVVNG KPEQTRQTCVGU C EWR QH
JQV YCVGT YKVJ VJG UVGCO TKUKPI VQ
TGRTGUGPV VJG HKPCN NGVVGT eUe KP VJG
YQTF?CVUQPUn<JG ~WIWUV FGUKIP
EQOGU HTQO VJG ETGCVKXG OKPF QH
EQOKE CTVKUV 5C?KPImUJKPIlYJQ
WUGF VYQ QH VJG OCKP EJCTCEVGTU
HTQO JKU RQRWNCT EQOKE acb `gefdl
e?KPFe CPF e+NQWFle QP VJG PGY
DQVVNGn

5C RTGUGPVGF VJG EJCTCEVGTU KP C
EWVG PGY YC[ ETGCVKPI C URCTMNKPI
KORTGUUKQP HQT ?CVUQPU?CVGT CPF
UGPFKPI OCP[ NQ[CN HCPU QH JKU
EQOKEU QWV VQ VJG UVQTGU VQ UPCR WR
VJG PGY DQVVNGUn

AX`fX``\T^
Uaff^X WXe\Z`e
VdXTfX efad_ \`
T Vgb

RTfea`eRTfXd
[X^be ^aVT^ VdXTf\h\fk
U^aa_

OThXde eThagde egVVXee
aY 744f[ efadX
KMZPVW KU EGNGDTCVKPI VJG QRGPKPI QH KVU sppVJ UVQTG KP<JCEMGT[
;SWCTGl .CTGJCOn <JG PGY UJQR JCU OGV YKVJ CP GZVTGOGN[
RQUKVKXG TGCEVKQP HTQO NQECN TGUKFGPVU YJQ CRRTGEKCVG KVU NQY
RTKEGU CPF FKXGTUG RTQFWEV TCPIGn*WU[ HTQO VJG OQOGPV KV
QRGPGFl VJG UVQTG JCU TGKPHQTEGF ;CXGTUi UWEEGUUHWN RTQHKNG KP
VJG 0CORUJKTG CTGCn

pyIJ[Z CV a 35
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6\P\Z[ UJYSNM VJG QRGPKPI HQT VJG HKTUV QH UGXGTCN 6WCPEGm
?CVUQP UVQTGU CV VJG 0QPI 3QPI 1PVGTPCVKQPCN ~KTRQTV KPENWFKPI
VJG PGY e<JG 8NC\CeCPF e;QWPF h >KUKQPe QWVNGVUn <JG QRGPKPIU
CTG VJG DGIKPPKPI QH CP CODKVKQWU PGY UVQTG NCWPEJ RTQITCOOG
VJCV YKNN EQPVKPWG WPVKN GCTN[ rpptn

~NGUUCPFTC 8KQXGUCPCl5CPCIKPI ,KTGEVQT QH 6WCPEGm?CVUQP UCKFl
e~NN 6WCPEGm?CVUQP UVQTG EQPEGRVU CTG DWKNV QP VJG EQTPGTUVQPG
QH QWT EWUVQOGTUi PGGFUn5[ VGCO CPF 1 CTG JCRR[ VQ DG VJG QPGU
YJQ IGV VQ OGGV VJQUG PGGFUne

Q\e\a`e aY \``ahTf\a`

=V 6\P\Z[l NGCFKPI KPVGTPCVKQPCN YCVEJOCMGT 75-/~ NCWPEJGF
KVU PGY trmUSWCTG OGVTG HNCIUJKR UVQTG CV VJG 0QPI 3QPI
1PVGTPCVKQPCN ~KTRQTVn ~NGUUCPFTC 8KQXGUCPCl5CPCIKPI ,KTGEVQT
QH 6WCPEGm?CVUQPlJG QHHKEKCVGF VJG GXGPV CNQPI YKVJ <CKYCPGUG
RQR UVCT :KEJKG 2GPn 8KQXGUCPC PQVGF VJCV e*QVJ 75-/~ CPF
6WCPEGm?CVUQP UVCPF HQT C EQOOQP IQCNl VQ RTGUGPV VJG DGUV
OGTEJCPFKUG CPF UGTXKEG VQ VTCXGNNGTU CV VJG 0QPI 3QPI
1PVGTPCVKQPCN ~KTRQTVne

jrPF HTQO NGHVk ~NGUUCPFTC 8KQXGUCPCl
5CPCIKPI ,KTGEVQT QH 6WCPEGm?CVUQPl CV
VJG TKDDQPmEWVVKPI EGTGOQP[ YKVJ :KEJKG
2GP jOKFFNGk CPF 75-/~ TGRTGUGPVCVKXGUn

KgT`VX1RTfea` abX`e
`Xi Uagf\cgX

6O[NY ^WYSRVP LTWZNT_ YKVJ VJG 0WVEJKUQP DTCPFKPI VGCO VQ
GXQNXG VJG ;WRGTFTWI DTCPF CPF FGXGNQR C PGY TGVCKN HQTOCV VJCV
HKVU GZKUVKPI UVQTGU CPF KU GZGEWVKQPCDNG CETQUU VJG GPVKTG GUVCVGl
;WRGTFTWI QRGPGF KVU HKTUV PGY KFGPVKV[ UVQTG KP VJG *WNNTKPI +GPVTG
,GXGNQROGPV KP ;GRVGODGTn <JG TGUWNV KU C PGY GXGT[FC[lFC\\NKPIl
FCTKPI EQPEGRV VJCV UWRRQTVU ;WRGTFTWIiU JGCNVJ CPF DGCWV[
RTQRQUKVKQP DWV UVKNN CRRGCNU VQ GZKUVKPI CPF RTQURGEVKXG EWUVQOGTUn

OfadX abX`\`Ze

OgbXdWdgZ eXfe fa fT]X
a` Va_bXf\fade i\f[
`Xi @g^^d\`Z efadX

<JG UVQTG KPENWFGU VJG PGY UKNXGTmHTQPVGF HCUEKCoNQIQ CPF YKPFQY
ITCRJKEU YJKEJ DTKPI VJG GUUGPEG QH VJG DTCPF KFGPVKV[ VQ NKHGlYKVJ
C HTGUJ CRRTQCEJ VQ VJG WUG QH EQNQWTl KOCIGT[ CPF KPmUVQTG
EQOOWPKECVKQPUn+GTCOKE VKNGF HNQQTU IKXG C OQTG URCEKQWU HGGN
YJKNG VJG PGY NKIJVKPI ETGCVGU C OQTG OQFGTP CPF GPLQ[CDNG
UJQRRKPI GPXKTQPOGPVn/NCOQTQWU EQNQWTGF RGTKOGVGT ITCRJKEU
CPF HKZVWTG JGCFGTU JCXG CNUQ DGGP KPVTQFWEGF CTQWPF VJG UVQTG
UQ EWUVQOGTU ECP UJQR YKVJ GCUGl YJKNG NCTIG YCNN ITCRJKEU
EQOOWPKECVKPI VJG e?QY *GCWVKHWN <JKPIUl?QY *GCWVKHWN 8TKEGUe
VJGOG JCXG DGGP KPVTQFWEGF DGJKPF VJG HTQPV VKNN RQKPVn

<WVP ?WVP
/QNFLQ[ ;JQRRKPI 8CTCFKUGl<UKO ;JC <UWK
5GVTQRQNKU 5CNNl0WPIJQO
6CVJCP :QCFlACW 5C <GK
.WPI 0QWUGl+GPVTCN
<KP?CP +QWTVl ~DGTFGGP
3KW 0KPI 5CPUKQPl<KP 0CW
5KFFNG :QCFl<UKO ;JC <UWK
+JCVJCP :QCFl<UKO ;JC <UWK

AJLJ\
0QPI >Q 8NC\C

FRVPJXWYN
8CTCIQP ;JQRRKPI 5CNN
6QXGPC ;SWCTG

GQJRTJVM
*KI 2KGPI h <GUEQ 4QVWUl6QPIMJCK RTQXKPEG
+GPVTCN 4CF 8TCQ

DQRTRXXRVNZ
.CTOGTU 8NC\Cl9WG\QP +KV[
:QDKPUQPU /CNNGTKCl5CPKNC
-CUVYQQFl9WG\QP +KV[
4WEGPC 5CNN
4WEGPC ;WRGTOCTMGV
4WEGPC ,GRCTVOGPV ;VQTG

8QRVJ
5GTQl ;JCPIJCK
:CHHNGUl ;JCPIJCK
6GY?QTNFl ;JCPIJCK
4GHV *CPM +QOOWPKV[l*GKLKPI
6GY?QTNFl*GKLKPI
;WPUJKPG ,GRCTVOGPV ;VQTGl9KPIFCQ
=PKXGTUCN 8NC\Cl/WCPI\JQW
;JWP +JCPI 8NC\ClBJQPIUJCP
5CFKUQP ;SWCTGl9WCP\JQW
,QPIHCPI 8NC\Cl3WOO[

7NTPR\U
5QPUl ;JQRRKPI 4GU /TCPFU 8TGU
5CNOGF[l/TCPF :WG

BN[QNYTJVMZ
=FGPl/CNGTKL
0GNOQPFl5CTMV
:QVVGTFCOl>WWTRNCCV
*GPPGMQOl,QTRUUVTCCV
BGKUVl ;NQVNCCP

<\VPJY_
*WFCRGUVl:^M`E\K WV
<CVCD^P[Cl .a V_T

8`NLQ ENX\KTRL
0CXNKEMWX *TQFl,QNPK

DWTJVM
;VCTICTF ;\E\GEKPUMKlWNn8KNUWFUMKGIQ
4QF\lWNn6CTWVQYKE\C
<E\GYl,CDTQYUMKGIQ
:WFC ;NCUMCl6KGFWTPGIQ
4GIKQPQYQl8KNUWFUMKGIQ

BN[QNYTJVMZ
~OUVGNXGGPl*KPPGPJQH

HVR[NM ?RVPMWU
*WNNTKPIl*KTOKPIJCO
*GEMVQP

<WVP ?WVP
<JG 8NC\C
;QWPF h >KUKQP
75-/~

AJTJ_ZRJ
<JG?GNF
8WUCV ,COCPUCTC
82 7NF <QYP
3WNCK 0[RGTOCTMGV
;WDCPI 2C[C

GJR^JV
,C AWCPl<CKPCP +KV[
0UKCQ *GKl<CKPCP +KV[
;G <WPl<CKEJWPI +KV[
AQ +JCPIl3CQUJKWPI +KV[
~P 3CPIl<CKRGK +QWPV[

<WVP ?WVP
;OKVJHKGNF :QCFl3GPPGF[<QYP b ;WRGTOCTMGV
AWGP +JCW ;VTGGVl;JCO ;JWK 8Q b ;WRGTOCTMGV
?CK 0CPI +JGQPIl<QMCYCP b .TGUJOCTMGV
0CPMQY:QCFl<UKO ;JC<UWK b5KPK ;WRGTOCTMGV

8QRVJ
/WCPI\JQW 2KP<KCP /CTFGP b5GICUVQTG j:GmHKVk
/WCPI\JQW .W 2KCP /CTFGP b5GICUVQTG j:GmHKVk
/WCPI\JQW @KCQ/CPI?CP b ;WRGTUVQTG j:GmHKVk

<WVP ?WVP
+KV[ 8NC\Cl<CK 3Q ;JKPI b .QTVTGUU ?QTNF
/QNFLQ[ ;JQRRKPI 8CTCFKUGl<UKO ;JC<UWK b
.QTVTGUU ,KIKVCN
-CUV 8QKPV +KV[l<UGWPI3YCP7b .QTVTGUU ,KIKVCN

BN[QNYTJVMZ
,TCEJVGPl,YCTUYKLM
5WKFGPl8CORWUYGI
~OUVGTFCOl5CCUUVTCCV
7QUVGTYQNFG j:GmHKVk
5CCUVTKEJV ?KLEMGTDTWI j:GmHKVk

Rad^W `Xie

qp IJ[Z CV a 35 qqIJ[Z CV a 35

CV /4 FNX[NUKNYl3TWKFXCV EGNGDTCVGF VJG TGQRGPKPI QH VJG
3TWKFXCV 5GIC UVQTG KP5CCUVTKEJV?KLEMGTDTWIn<JG UVQTG JCU DGGP
GPNCTIGF D[ rpp OrlDTKPIKPI VJG VQVCN UK\G QH VJG UCNGU CTGC VQ
xtp Or PGVn

?KVJ ENQYPU NGCFKPI VJG YC[l EWUVQOGTU YGTG IKXGP C YCTO
YGNEQOG CV VJG ITCPF QRGPKPI YJGTG VJG[ YGTG KPXKVGF VQ
EQORGVG HQT XCTKQWU RTK\GU UWEJ CU C TKFG KP C JQV CKT DCNNQQPn
8GTUQPPGN CPF EWUVQOGTU CNKMG YGTG UWTRTKUGF CPF GPVJWUKCUVKE
CDQWV VJG CFFKVKQPCN TCPIG QH RTQFWEVUl
TCPIKPI HTQO VQ[U VQ YKPGUn

1P RCTVKEWNCT VJG GPNCTIGOGPV CPF
CFFKVKQPCN TCPIG KP VJG e[QWPI HCOKN[e
UGIOGPV YKVJ RTQFWEVU UWEJ CU EQVUl
DCD[ EJCKTU CPF DCD[ ENQVJGU CPF VQ[U
HQT CNN CIGU KU XGT[ RQUKVKXGN[ TGEGKXGF
D[ EQPUWOGTUn

7VJGT UK\GCDNG GZRCPUKQPU CTG KP
UVCVKQPCT[lJCPFKETCHVUl VGZVKNGUlGNGEVTKECN
GSWKROGPV CPF VJG CFFKVKQP QH FTKPMUl
UYGGVU CPF GXGP C EQORNGVG
TCPIG QH YKPGUn 5GOQTKGU
HTQO VJG FC[iU OCIKE EQWNF
DG MGRV HQTGXGTlCU EWUVQOGTU
ECP PQY FGXGNQR VJGKT
FKIKVCN RJQVQITCRJU QPmVJGm
URQV KP C 3TWKFXCVOKPK RJQVQ
NCDn

ITdZXef Hdg\WhTfJXZT OfadX
\` f[X KXf[Xd^T`We abX`e

@\ZZXd0 Ud\Z[fXd T`W UXffXd +
8NTNKYR[_-L\U-TNJMRVP EQUOGVKEU DWUKPGUUYQOCP *GP\G
8QTPEJKVC 6C ;QPIMJNC jDGNQYl rPF HTQO NGHVk LQKPGF 1XQT 5QTVQPl
GZm5CPCIKPI ,KTGEVQT QH?CVUQPU <JCKNCPFl7RGTCVKQPU +QPVTQNNGT
1PVJCRQN 1PVJCTCMCPEJKVl5GTEJCPFKUG +QPVTQNNGT 8GVGT ,CXKGU CPF
;GPKQT ;VQTG 5CPCIGT ;WFCYCFGG 8CP[^O CV VJG TKDDQPmEWVVKPI
HQT VJG PGY?CVUQPU +GPVTCN 4CF 8TCQ UVQTG KP <JCKNCPFn <JG UVQTG
JCU DGGP EQORNGVGN[ TGHWTDKUJGF VQ RTQXKFG C UJQRRKPI
GZRGTKGPEG VJCV KU OQTG EQPXGPKGPV CPF RNGCUWTCDNG CPF YKNN
UGTXG CU C OQFGN HQT QVJGT UVQTG TGPQXCVKQPU EQOKPI WR KP VJG
<JCK OCTMGVn



C M Y CM MY CY CMY K

F^ cYV `Rbc cf_ gVRabtDH[ZVUZ 2OPUHqZ V^U SHILS WYVK\J[Z OH]L
KLTVUZ[YH[LK YLTHYRHISL NYV^[Ov BVKH t̀ [OL` HJJV\U[ MVY zyo
VM ZHSLZ PU [OL WLYZVUHS JHYL JH[LNVY t̀ HUK OH]L KV\ISLK [OLPY
WLUL[YH[PVUtNYV^PUN MYVT zxx A:CZ PU zxxy [V V]LY *xxv <VZ[
LUJV\YHNPUN PZ [OL MHJ[ [OH[DH[ZVUZ V^U SHILS IYHUKZ HYL [Y\Z[LK
PU [OL 2OPUH THYRL[ MVY [OLPY OPNO X\HSP[` HUK NVVK ]HS\L
WYVWVZP[PVUvDH[ZVUZ V^U SHILS WYVWVZP[PVU OHZ Z[Y\JR H JOVYK
^P[O 2OPULZL JVUZ\TLYZ WHY[PJ\SHYS` `V\UN MLTHSLZ HNLK y+ [V
{}v 0UV[OLY MHJ[VY ILOPUK P[Z HWWLHS PZ [OH[ V^U SHILS WYVK\J[Z
HYL [YHKP[PVUHSS` WYPJLK IL[^LLU zxu|xo JOLHWLY [OHU JVTWHYH[P]L
IYHUKLK WYVK\J[Zv BOL ILULMP[Z VM SV^ WYPJL HUK OPNO X\HSP[` HYL
M\Y[OLY YLPUMVYJLK I` TVKLYU KLZPNU HUK WHJRHNPUNt HZ ^LSS HZ
[OLDH[ZVUZ >^U ;HILS BLHTqZ HIPSP[` [V JYLH[L PUUV]H[P]Lt MPYZ[u
[VuTHYRL[ WYVK\J[Zv

9\YNLU AJOYLPILYt<HUHNPUN 3PYLJ[VY VMDH[ZVUZ 2OPUHtUV[LK [OH[
m>UL VM [OL LZZLU[PHS MHJ[VYZ ILOPUK [OL NYLH[ Z\JJLZZ VM V^U SHILS
IYHUKZ PU 2OPUH PZ [OL [V[HS JVUMPKLUJL [OL WYVK\J[Z OH]L YLJLP]LK
MYVT Z[HMMtm HKKPUN [OH[t m0SS V^U SHILS WYVK\J[Z HYL MPYZ[ [LZ[LK I`
V\Y LTWSV`LLZt PU [OPZ ^H t̀^L RUV^ [OH[ ^L OH]L [Y\S` X\HSP[`
WYVK\J[Z HUK N\HYHU[LLK Z[HMM LUKVYZLTLU[t^OPJO OLSWZ JYLH[L
LMMLJ[P]L ZLSSPUN HUK ^VYKuVMuTV\[O H^HYLULZZvm

AJOYLPILY HSZV WYV\KS` WVPU[Z V\[ [OH[ [OLDH[ZVUZ V^U SHILS
WYVK\J[ YHUNL PZ YHURLK JSVZL [V [OLTHYRL[ SLHKLYZ MVY JVTWHYH[P]L
WYVK\J[Zv mDL ILUJOTHYR [OL WYVK\J[Z HNHPUZ[ SLHKPUN IYHUK
UHTLZ PU KPMMLYLU[ WYPJL YHUNLZt HUK P[ OHZ ILLU WYV]LU [OH[ [OL
ZHSLZ VM V^U SHILS WYVK\J[Z HYL ]LY` JSVZL [V [OL THYRL[ SLHKLYZvm

>^U SHILS WYVK\J[Z HYL UV[ Q\Z[ PTWVY[HU[ HJJVYKPUN [V AJOYLPILYt
[OL` HYL mH T\Z[m MVY SLHKPUN YL[HPSLYZv mBOL` WYV]PKL H \UPX\L
WYVWVZP[PVU PU Z[VYLZ. J\Z[VTLYZ UV^ ]PZP[ DH[ZVUZ [V I\` IV[O
IYHUKLK HUK V^U SHILS WYVK\J[Zv 8U [OL SVUN [LYTt [OL NYV^[O VM
V^U SHILS WYVK\J[Z ^PSS OLSW IHSHUJL HUK NYV^ [OL JVTWHU`qZ
THYNPUZ HUK JV\U[LY [OL WYLZLU[ YL[HPS [YLUK VM Z\WWSPLYZ
WYLZZ\YPZPUN YL[HPSLYZ TVYL HUK TVYL VU WYPJLvm

,?LIC= MN;@@
?@@ILN B?FJM

G;E?
9;NMIHM
IQH F;<?F

; B?LI <L;H>
CH }BCH;
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PYV WdcdaV _W _f^ \RSV\ SaR^Ub

1\PSKPUN VU [OL Z[YVUN NYV^[O PU [OL WYVK\J[ YHUNLt
AJOYLPILY HUK [OLDH[ZVUZ >^U ;HILS BLHT PU 2OPUH
OVWL [V KYP]L THYRL[ WLUL[YH[PVU L]LU OPNOLY PU [OL
M\[\YLt[HYNL[PUN {xo VM [OL WLYZVUHS JHYL JH[LNVY`^P[OPU
[^V `LHYZv

m0 RL` [V HJOPL]PUN [OPZ Z\JJLZZ ^PSS IL JVUZ[HU[S`
\WKH[PUN [OL WYVK\J[ WVY[MVSPVtm ZHPK AJOYLPILYt HKKPUN
[OH[t mBOL SPULZ [OH[ KVUq[ ZLSS T\Z[ IL LSPTPUH[LK [V
THRL YVVT MVY UL^ MH]V\YP[LZv5YVT H THYRL[PUN
WLYZWLJ[P]Lt^L HSZV ULLK [V YLMYLZO V\Y SHILS KLZPNU
HUK WHJRHNPUN YLN\SHYS` [V H[[YHJ[ UL^ JVUZ\TLYZvm

BOL KL]LSVWTLU[ VM mWYP]H[L SHILSm WYVK\J[Z VY L_JS\ZP]L
V^U SHILS IYHUKZ MVY WYLTP\T WYVK\J[ZtLZWLJPHSS` ZRPUu
JHYL HUK OHPY JVSV\Y [YLH[TLU[Zt^PSS IL L_WSVYLK PU M\[\YL
MVY TVYL KLMPULK THYRL[Zv
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MRZ^bcR[Z^X\g TY_bV^/
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PYV WZabc bcV` PU UL^ WYVK\J[ KL]LSVWTLU[ PZ THYRL[ YLZLHYJOv
DH[ZVUZ HUHS`ZLZ IV[O ZHSLZ [YLUKZ PU Z[VYLZ HUK JVUZ\TLY
WYLMLYLUJLZv mDL OH]L H qTVKLS ZOVWq ZL[ \W PU [OL ^HYLOV\ZLt
^OLYL ZHSLZ PU L]LY` WYVK\J[ Z\IuJH[LNVY` HUK A:C HYL HUHS`ZLKtm
ZHPK AJOYLPILYv m1HZLK VU [OL KH[H VU OV^^LSS H WYVK\J[ PZ ZLSSPUNt
J\Z[VTLY HWWLHS HUK THYRL[ YLZLHYJOtH YVHK THW PZ ZL[ \W ^OPJO
JV]LYZ [OL IYHUK WSHU MVY [OL UL_[ VUL [V [^V `LHYZt PUJS\KPUN
PKLU[PM`PUN ^OPJO JH[LNVYPLZ HUK WYVK\J[Z [V W\YZ\Ltm HKKLK
AJOYLPILYv

>UJL WYVK\J[ HYLHZ OH]L ILLU PKLU[PMPLKt [OL WYVMP[ THYNPUZ MVY
V^U SHILS WYVK\J[PVU HYL L_HTPULKv AOV\SK [OLZL THYNPUZ WYV]L
WVZP[P]LtDH[ZVUZ JVTWL[P[P]LS` ZLSLJ[Z THU\MHJ[\YLYZ [V JYLH[L
[OL WYVK\J[ IHZLK VU Z[YPUNLU[ PU[LYUHS X\HSP[` N\PKLSPULZv ?YVK\J[
KL]LSVWTLU[ KLWLUKZ VU [OL JH[LNVYPLZ I\[ \Z\HSS` [HRLZ
HU`^OLYL MYVT [^V [V ZP_ TVU[OZ [V JVTWSL[L. OV^L]LYt MVY TVYL
ZWLJPHSPZLK JH[LNVYPLZ SPRL ZRPU JHYL HUK OHPY JVSV\Y [YLH[TLU[ P[
[HRLZ SVUNLY ILJH\ZL VM [OL ULLK [V \UKLYNV H [OVYV\NO WYVK\J[
[LZ[PUN HUK YLNPZ[YH[PVU WYVJLZZv

BOL MPUPZOLK WYVK\J[ PZ KLSP]LYLK [V Z[VYLZ ^OLYL P[ PZ WYVTPULU[S`
KPZWSH`LK PUDH[ZVUZ V^U SHILS JVYULYv 8UuZ[VYL Z[HMM HYL HSZV NP]LU
L_[LUZP]L WYVK\J[ PUMVYTH[PVUt [YPHS ZHTWSLZ HUK ZWLJPHS [YHPUPUN
[V LMMLJ[P]LS` WYVTV[L V^U SHILS WYVK\J[ZvA[HMM LMMVY[Z HYL YLPUMVYJLK
I`DH[ZVUZq [HYNL[LK THYRL[PUN ^OPJO ZLLZ z}o VM [OL ZWHJL PU

41JRa[ IZ
sw0*z2~-| j u0.y3x2qz4z+./,z-2sw-w|z0
?YL]PV\ZS` ZLY]LK HZ 0YLH<HUHNLY MVYDH[ZVUZ
=VY[OLYU 2OPUHt<HYR PZ J\YYLU[S`
YLZWVUZPISL MVY [OL V]LYHSS
KL]LSVWTLU[ VM V^U SHILS MVY
DH[ZVUZ 2OPUH HUK HZZPZ[Z PU
ZV\YJPUN WYVK\J[Z MYVT2OPUH
MVY DH[ZVUZ PU[LYUH[PVUHS
I\`LYZv

51 NRV E_
u0.y3x2qz4z+./,z-2t{{~xz0
@HL PZ YLZWVUZPISL MVY KL]LSVWPUN UL^
WYVK\J[Z MVY [OL ?LYZVUHS 2HYL
3P]PZPVUvAOL HSZV ^VYRZ [V
THYRL[ HUK WYVTV[L [OL
WYVK\J[ZtOLSWPUN LUZ\YL [OL
Z\JJLZZM\S KL]LSVWTLU[ VM
DH[ZVUZ V^U SHILSv

61J_^ZTR MR^
u0.y3x2qz4z+./,z-2t{{~xz0
<VUPJH MVJ\ZLZ VU UL^WYVK\J[ KL]LSVWTLU[
HUK PTWSLTLU[H[PVU VM V^U
SHILS THYRL[PUN HUK
WYVTV[PVUZ PU =VY[OLYU
2OPUHt^VYRPUN [V LUZ\YL [OH[
V^U SHILS PUP[PH[P]LZ HYL
MLHZPISL H[ Z[VYL SL]LSv

71 B]Z\g @YR^
p11~12w-2 u0.y3x2qz4z+./,z-2t{{~xz0
4TPS` 2OHU PZ YLZWVUZPISL MVY NLULYHS
HKTPUPZ[YH[PVU PUJS\KPUN VYKLYPUNt
Z[VJR THUHNLTLU[t ZHSLZ KH[H
HUHS`ZPZ HUKTVYLv ?YL]PV\ZS`
ZOL^HZ HU 0ZZPZ[HU[ 1\`LY MVY
[OL 5HZOPVU 3LWHY[TLU[v

81 @YRaT[Qd
u0.y3x2qz4z+./,z-2 p11~12w-2
0M[LY QVPUPUN DH[ZVUZ HZ H [YHPULL PU zxxzt
2OHYJR X\PJRS` MHTPSPHYPZLK OPTZLSM ^P[O [OL
VWLYH[PVU HUK ^HZ WYVTV[LK [V ?YVK\J[
3L]LSVWTLU[ 0ZZPZ[HU[ VM [OL
>^U ;HILS 3LWHY[TLU[v 7PZ
YLZWVUZPIPSP[PLZ PUJS\KL
X\HSP[` PUZWLJ[PVU HUK
HKTPUPZ[YH[P]L Z\WWVY[v

EVa_ bcRWW W_a
YVa_ `a_UdTcb

L]LY`DH[ZVUZ THPSLYtHUK HSS NLULYHS HUK JH[LNVY` ZWLJPMPJ PUuZ[VYL
SLHMSL[Zt YLZLY]LK MVY V^U SHILS WYVK\J[Zv5PUHSS t̀H TPUPT\T VM [^V
[V [OYLL TL[YLZ VM ZOLSM ZWHJL PZ YLZLY]LK PU L]LY` Z[VYL MVY V^U
SHILS WYVK\J[ZtHUK H ZWLJPHS V^U SHILS IVVRSL[ PZ WYVK\JLK KL[HPSPUN
[OL JH[LNVYPLZ HUK WYVK\J[Z JHYYPLKv

@V\UKPUN VMM [OL WYVTV[PVUZ HYL YLN\SHY ZHTWSPUN L]LU[Z PUuZ[VYLZ
^P[O WYVK\J[ [LZ[PUN \UP[Z WYVTPULU[S` KPZWSH`LK ZV J\Z[VTLYZ
JHU L_WLYPLUJL [OL X\HSP[ t̀ILULMP[Z HUK L_JLSSLU[ ]HS\L VM [OL
DH[ZVUZ V^U SHILS IYHUK MVY [OLTZLS]LZv

0JJVYKPUN [V AJOYLPILYt Z\JO LMMVY[Z OH]L WSH`LK H THQVY YVSL PU
[OL Z\JJLZZM\S HJJLW[HUJL VM [OL IYHUK PU [OL 2OPUH THYRL[t mBOL
MHJ[Z ZWLHR MVY [OLTZLS]LZvDOLU JVUZ\TLYZ MPUK [OH[ V^U SHILS
WYVK\J[Z YLWYLZLU[ NYLH[ X\HSP[` HUK V\[Z[HUKPUN ]HS\Lt [OL` JVTL
IHJR MVY TVYLvm

1\[DH[ZVUZ V^U SHILS [LHT PZ UV[ ZH[PZMPLK [V YLZ[ VU P[Z SH\YLSZ
HUK HYL UV^ PKLU[PM`PUN ZVTL JY\JPHS HZWLJ[Z MVY JVU[PU\LK Z\JJLZZv
5VYLTVZ[ HTVUNZ[ [OLZL PZ HU \UZOHRLHISL JVTTP[TLU[ [V X\HSP[ t̀
H ZLU[PTLU[ ULH[S` LUJHWZ\SH[LK I` AJOYLPILY ^OV ZH`Zt mDL ^PSS
UL]LY J\[ JVYULYZ VU WYVK\J[ X\HSP[ v̀BOYV\NO [OPZ JVTTP[TLU[t
^L JHU LUZ\YL [OH[ V\Y [V\NOLZ[ J\Z[VTLYZtV\Y V^U Z[HMMt^PSS
JVU[PU\L [V WSHJL [OLPY JVTWSL[L [Y\Z[ PU UV[ VUS` [OL X\HSP[` I\[
HSZV [OL WYPJPUN HUK THYRL[PUN WVZP[PVU VM DH[ZVUZ V^U SHILS
WYVK\J[Zvm BOPZ JVU[PU\LK Z\WWVY[ MYVTDH[ZVUZ V^U Z[HMMt ZOV\SK
LUZ\YL JVU[PU\LK Z\JJLZZ MVY DH[ZVUZ V^U SHILS WYVK\J[Zv

MRZ^bcR[Z^X\g TY_bV^/
`a_dU\g `a_]_cVU
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F^^_eRcZ_^ R^U UVe_cZ_^ [V TLL[ [OL ULLKZ VM J\Z[VTLYZ OHZ HS^H`Z ILLU [OL 0AD ZWPYP[vBOPZ
PZ HSZV [OL MVYJL ILOPUK [OL 6YV\WqZ THNHaPUL vw21t- HZ ^L JVU[PU\L [V Z[YP]L MVY JYLH[P]P[ v̀

mBOL <VTLU[m PU]P[LZ PU[LYLZ[PUN mIYHUKLKm WOV[VZ MYVT Z[HMM HYV\UK [OL ^VYSKv APTWS` IYPUN
VUL VM V\Y YL[HPS IHNZ rIL P[ A\WLYKY\Nt:Y\PK]H[t 828 ?0@8A E;t 5VY[YLZZtDH[ZVUZtL[Jvs ^OLYL]LY
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MSHRLZ [OH[ MHSS VU[V [OL ZOV\SKLYZ VY HYL ]PZPISL PU [OL OHPYv

DOH[ JH\ZLZ KHUKY\MM/
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WYVK\JLK HUK VSK JLSSZ ILPUN ZOLKv CZ\HSS t̀ ZRPU JLSSZ MHSS VMM UH[\YHSS` HZ [OL` KPL HUK HYL
UV[ UV[PJLHISL I\[ KHUKY\MM VJJ\YZ ^OLU KLHK ZRPU JLSSZ VU [OL ZJHSW I\PSK \W PU[V MSHRLZv

@LZLHYJO OHZ ZOV^U [OH[ [OPZ I\PSKu\W VM KLHK ZRPU JLSSZ PZ JH\ZLK I` [OL V]LYNYV^[O VM
H [PU t̀UH[\YHSS` VJJ\YYPUN M\UN\Z JHSSLK u~260.1/.03,.4w+z kum.4w+zlv 5HJ[VYZ [OH[ LUJV\YHNL
[OL NYV^[O VM um.4w+z PUJS\KL O\TPKP[ t̀OHYZO KL[LYNLU[Z HUK L]LU ZVTL JVZTL[PJ
WYVK\J[Zv 2SV[OPUN [OH[ WYL]LU[Z [OL L]HWVYH[PVU VM WLYZWPYH[PVU HUK PUHKLX\H[L KPL[t
Z[YLZZtOVYTVUHS HJ[P]P[` VY L]LU H WLYZVUqZ NLUL[PJ THRLu\W TH` HSZV SLHK [V KHUKY\MMv
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WYVIHIS` OH]L KHUKY\MMv

d DOP[PZO ZJHSLZ VU [OL ZJHSW

d @LK WH[JOLZ HYV\UK [OL OHPY MVSSPJSLZ

d 8UJYLHZLK VPS` ZLJYL[PVU VU [OL ZJHSW

d DOP[L MSHRLZ PU VY MHSSPUN MYVT [OL OHPY 7V^ [V OLSW `V\YZLSM/
d 6LU[S` THZZHNL `V\Y ZJHSW ^P[O `V\Y MPUNLY[PWZ ^OLU `V\

ZOHTWVV [V YLTV]L KLHK ZRPU HUK PTWYV]L JPYJ\SH[PVUv

d 0]VPK WYVSVUNLK L_WVZ\YL [V KPYLJ[ Z\USPNO[ ZPUJL \S[YH]PVSL[
YH`Z JHU KHTHNL `V\Y OHPYv
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WVSS\[LK VY ZHS[ ^H[LYv

d 8M `V\ OH]L KHUKY\MMt\ZLTLKPJH[LK ZOHTWVVZ KLZPNULK [V [YLH[
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d 1L Z\YL [V YLHK [OL PUZ[Y\J[PVUZ VUTLKPJH[LK KHUKY\MM ZOHTWVVZ.
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d CZL JVUKP[PVULY [V ZTVV[O V\[ [HUNSLZv
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ILZ[ [V \ZL KHUKY\MM ZOHTWVV VUJL L]LY` yuz ^LLRZ [V RLLW P[
\UKLY JVU[YVSv
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0AD THKL JVTIPULK JVYWVYH[L HUK Z[HMM KVUH[PVUZ [V [OL
2VTT\UP[` 2OLZ[qZ zxxzwx{2VYWVYH[L HUK 4TWSV`LL 2VU[YPI\[PVU
?YVNYHTTLtLHYUPUN P[ [OL zUK
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WHYLU[HS H^HYLULZZ VM PZZ\LZ HMMLJ[PUN `V\[O OLHS[O
HUK KL]LSVWTLU[vBOL [^VuTVU[O JHTWHPNU
PUJS\KLZ [OL KPZ[YPI\[PVU VM JVTWYLOLUZP]L OLHS[O
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OLSW WHYLU[Z TVUP[VY RL` MHJ[VYZ [OH[
HMMLJ[ [OLPY JOPSKqZ OLHS[O HUK NYV^[O.
H JOPSKYLUqZ KL]LSVWTLU[ N\PKLIVVR.
MHJ[ JHYKZ V\[SPUPUN [LU JVTTVU
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MVY [OLPY MHU[HZ[PJ LU]PYVUTLU[HS LMMVY[v BOL
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OPZ ]PZP[ [V 7VUN :VUN PU 9\S v̀ BOL [^V KPZJ\ZZLK [OLPY JVTTVU
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z}v ;HTF\R 2O\U 0AD8 c 5PUHUJL
z~v DHU AaL <HU 0ADD c 2\Z[VTLY ALY]PJLZ
z*v ?VSS` ;H\ 5V\U[HPU 5VVK c 2\Z[VTLY 2HYL
z+v ;H\ 2OP 5HP 268 c AHSLZ
z,v 2OHU 7VP BPR =\HUJLuDH[ZVU c

<LYJOHUKPZPUN ?SHUUPUN
{xv 3LZTVUK ;V^ DH[ZVUZ APUNHWVYL

2;G? }IGJ;HS i ~?J;LNG?HN
~v =LSZVU =PW 0AD8 c 5PUHUJL
*v DVUNDHP :\LU 268 u AHSLZ
+v 0UUPL 2OHU 0ADD c 2\Z[VTLY ALY]PJLZ
,v F]VUULDHYK A\WLYKY\N c 2VZOHT y{,

yxv <HYNHYL[ 1HY[OVSVTL\Za 7LHS[O p 1LH\[` rC:s c ?\YJOHZL 0\KP[

yv DOH[ HYL [OL [^V LZZLU[PHSZ [OH[ SLK [V [OL Z\JJLZZ VM DH[ZVUZ V^U SHILS WYVK\J[Z
PU 2OPUH/

zv =HTL [OL [^V JVTWHUPLZ ^OPJO OLSK A[VYL <HUHNLYZ 3H` PU >J[VILY/
{v DOPJO KP]PZPVU ^VU [OL 2OHTWPVU VM 2OLLYPUN BLHT ?LYMVYTHUJL PU [OL AWVY[Z HUK

5\U 3H`/

PYV O>NO V\[IYLHR PU 7VUN :VUN HSLY[LK
THU` [V [OL PTWVY[HU[ SLZZVUZ VM PTWYV]PUN
V\Y LU]PYVUTLU[HS O`NPLULtI\[ HUV[OLY
]HS\HISL SLZZVU JHTL PU [OL L_JLW[PVUHS
KLTVUZ[YH[PVUZ VM MYPLUKZOPW HUK JVTWHZZPVU
VJJHZPVULK I` [OL JYPZPZv

BOPZ ^HZ UV KPMMLYLU[ MVY ?0@:UA7>?t^OPJO
ZH^ [^V VM P[Z Z[HMM MHSS PSS K\YPUN [OL A0@A
JYPZPZv 1V[O Z[HMMLYZ ^LYL MLTHSLZ ^OPJO
TLHU[ [OH[ [OL WYLZZ\YLZ VM ILPUN H TV[OLY
HUK H I\Z` ^VYRPUN ^VTHU HKKLK [V [OL
ZL]LYP[` VM [OLPY PSSULZZv 5VY[\UH[LS t̀ [OL [^V
YLJV]LYLK ^P[O [OHURZ [V [OL SVJHS MYVU[uSPUL
TLKPJHS OLYVLZ HUK LUJV\YHNPUN Z\WWVY[
[OL` YLJLP]LK MYVT MHTPS` HUK JVSSLHN\LZ
^OPJO PZ [OL ILZ[ RPUK VM TLKPJPUL H]HPSHISLv

;P :P[uR^\U ^VYRLK H[ [OL TLH[ JV\U[LY VM
?0@:UA7>? PU 0TV` 6HYKLUZtVUL VM [OL
^VYZ[ HMMLJ[LK A0@A HYLHZ PU 7VUN :VUNv
;P JVU[YHJ[LK A0@A HUK OHK [V \UKLYNV
TLKPJHS [YLH[TLU[ PU OVZWP[HS MVY H TVU[Ov
3\YPUN OLY PSSULZZt ;P ^HZ V]LY^OLSTLK I`
OLY JVSSLHN\LZq LUJV\YHNPUN JHYKZtIHZRL[Z
VM MY\P[ HUK ^VYKZ VM JVTMVY[tVUL VM OLY
JVSSLHN\LZ L]LU VMMLYLK [V HJJVTWHU` OLY
^OLU ZOL ^LU[ [V ZLL [OL KVJ[VYv

0 1\KKOPZ[ WYV]LYI OVSKZ [OH[ mHMMPUP[` PZ ZL[ I` MH[Lmv2LJPSPH
;L\UN rSLM[s HUK ;P :P[uR^\U ^LYL KYH^U [V LHJO V[OLY I`
[OLPY [YH\TH[PJ ZOHYLK L_WLYPLUJL HUK HYL UV^ JVTYHKLZ
PU HYTZ HNHPUZ[ [OL KPZLHZLv
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?0@:UA7>? 0JJV\U[PUN <HUHNLY 2LJPSPH
;L\UN ^HZ HSZV PUMLJ[LKv 7LY zyuKH` Z[H` PU
OVZWP[HS NH]L UL^TLHUPUN [V [OL VSK ZH`PUN
mISLZZPUN PU KPZN\PZLmv2LJPSPH ^HZ HSZV TV]LK
I` [OL JHYL HUK JVUJLYU VM OLY JVu^VYRLYZv

AOL ^HZ ]LY` Z\YWYPZLK [V MPUK V\[ [OH[ OLY
ZP[\H[PVU ^HZ MVSSV^LK ]LY` JSVZLS` I`
JVSSLHN\LZ MYVT ]HYPV\Z KLWHY[TLU[Zt ZVTL
VM [OLT^OVT ZOL KPK UV[ L]LU RUV v̂ m<HU`
?0@:UA7>? Z[HMM JHSSLK TL L]LY` KH v̀ 8 ^HU[
[V NP]L [OLT TPSSPVUZ VM [OHURZ MVY [OLPY
\U^H]LYPUN Z\WWVY[ HUK LUJV\YHNPUN JHYKZtm
ZHPK ;L\UNv AOL ^HZ HSZV V]LY^OLSTLK I`
[OL ZWLJPHS ^LSJVTLuIHJR WHY[` [OL Z[HMM OLSK
MVY OLY VU OLY YL[\YU [V [OL JVTWHU v̀ m8[ ^HZ
ZVTL[OPUN 8 ^PSS UL]LY MVYNL[tm ZOL ZHPKv

DPUUPL 2OV t̂?0@:UA7>?7\THU @LZV\YJLZ
<HUHNLYt ZWVRL HIV\[ [OL JVTWHU`u^PKL
LMMVY[Z ^OPJO ^LYL OLSK MVY ZPJR Z[HMMt ZH`PUNt
mDL JHYL HIV\[ IV[O [OL WO`ZPJHS HUKTLU[HS
^LSSuILPUN VM V\Y Z[HMMt HUK ^L ^HU[ [V NP]L
[OLT L]LY` Z\WWVY[ [OL` ULLKtWHY[PJ\SHYS`
HTPK [OL OHYKLZ[ [PTLZ SPRL K\YPUN [OL A0@A
LWPKLTPJt^OLU^L KP]LY[LK HSS VM V\Y LULYN`
HUK LMMVY[Z JHYPUN MVY V\Y PUMLJ[LK JVSSLHN\LZ
HUK W\[[PUN WYL]LU[P]L TLHZ\YLZ PU WSHJLvm

6OJ?LKOCT k-MMO? 2Iovxl
Od`Va MaZhV -53.

7HUK` HUK LHZ`u[Vu\ZL CA1 5SHZO 3PZR u
H NVVK Z[VYHNLTLKP\T JVTWH[PISL ^P[O
HSS CA1 PU[LYMHJLZv@L\ZHISL MVY yxxtxxx
[PTLZ ^P[O KH[H YL[LU[PVU MVY \W [V
[LU `LHYZv rAWVUZVYLK I` s

D_\UV^ MaZhV -48.

DH[ZVUZ V^U SHILS [YH]LS ZL[Z JVU[HPUPUN
MHJPHS MVHTt JYLHT IH[O HUK JYLHT
ZOHTWVVtWS\Z H IV_ VM ^OP[LUPUN THZRv

rAWVUZVYLK I` s
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