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XSIQFIPPMWL MX 8LMWPS[ aHIPMX]GSRGITX GSYPHEPWS FIINNXIRHIHXSLS[[IZ
FERTPEGIW [LMGLEVIMRGVIEWMRKP]FIMRKLSQSKIRMAIHERHIQTXMIH SJPSGE
21ZIVXLIPIWW MJIWIIRERHPMWXIRIH XS EXXIRXMZIP] XLIYVFERPERHWGETIGE
GEREPWS FIEREIWXLIXMG IN\TIVMIRGI MR MXWIPJ EW QER]EVXMWXW LEZI VIZIE
GSQTSWMAMBEBBWVEFILAVHWIGSVHMRKW ZMHIS MRWXEPPEXMSRW ERH SXLIV XIG

EVX[SVOW

4EMVIH XS XLI ETTEVIRX YREXXVEGXMZIRIWW SJ XLI YVFER PERHWGETI ER
GEYWIW XLIIGSRSQMGEP QSHIPW TVIZEPIRX MR XLI GETMXEPMWXMG [SVPH IRC

[EVHIZIV]IXLMRK TVIWIRXIH XS SYVTIVGITXMSR 8LMW MW ZIV][IPPHIWGVMFIH M



p -RXVSHYGXMSR

F],IMHIKKIV "t-- 1ZIVIXLMRKIRHW FIMRK T TIVGIMZIHEW QIERW SV E XSSP XS EG/|
MXWTYVI MRXVMRWMG ERHYRMUYIUYEPMXMIW 7YGLE[SVPHZMI[PIEHW XS KIR
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XVEMR XLIVIZIVFIVEXMRK JSSXWXITW MRWMHI XLI WXEXMSR XLI XYVRWXMPIW
XLISTIRRIWW SJ XLI SYXHSSVW XLIWXVIIXRSMWIW TISTPI GLEXXMRK FMVHW
GVIEOMRK HSSVW ERH ¥SSVW REVVS[GSVVMHSVW [MXL QYJ¥IHVIWSRERGIW XL
SITMERS QYWMG MRWMHI E PEVKIVSSQ EHERGI GPEWW MW LETTIRMRK ;EPOI
PEOI 'LMRIWI ZIRHSVW IRXLYWMEWXMGEPP] ERRSYRGMRK XLIMV SJJIVW SJaG
RSMWI SJIRKMRIW FIITMRK EPEVQW WMVIRW INTPSWMZI GSRWXVYGXMSR RSM

WXERHMRK WYVVSYRHIHF] E XLYRHIVSYW WSYRHWGETI ERH YRHIV XLIMQTSWM
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WXIIP QEWW XLEX QEOIW E LMKL[E] SZIVTEWW &IPS[MX XLI(SRVMZIVUYMIXP]"
WPS[P] [EPOW FEGO ERH JSVXL SR XLI WLSVI LSROMRK VITIEXIHP] ERH EPQSW X
IGLS SR XLI QSRYQIRXEP WXVYGXYVI ERHEWEGSYRXIVTSMRX XS XLILSROMRK
XLIRIZIVIRHMRK VSEV SJ GEVW XVYGOW IRKMRIWERH XMVIW GVEGOMRK PSYl

SIXLIQEWWMZI GSRGVIXI WPEFW

SLMW MW XLINSYVRI]-JSPPS[IHXSFIKMR XLLEX MEWMSR Y 8 SHGHWWMRK LI TMIG |
EREVXMWXMG VIWMHIRG]PIEHFIWSYRHEVXMWXW8VIZSV;MWLEVXERH&EVV]S8'
HE]W PEXIV [LMPI PMWXIRMRK XS XLI VIGSVHMRKW XLIGETXYVIHWSYRHWGETI!
XLIVMGLWXVIEQ SIWIRWEXMSRWERHFSHMP]VIEGXMSRW GSRRIGXIH XS XLI XV
EPWSWIIQXSGSRXVMFYXIXSJYVXLIVXLIGSRWGMSYWERHYRGSRWGMSYW MRW
XLVSYKL XLIQ 8LIORS[PIHKI SV MR TISWH XAMEWhKM ERERWM RIHIYP INTIVMIRGMRK
SJETPEGISVTLIRSQIRSRFVMRKW MW [LEX XLIRHVMZIWQ]GVIEXMZITVSGIWW ¢

PE]JIVMRK XLIVIGSVHIHWSYRHW MRXSERIPIGXVSEGSYWXMG WSYRHEVXTMIGI

SLIVIWYPXMRKEVX[SVOMWMQTSVXERXXSQIFYXXLINTIVMIRGIWEGUYMV I
JVSQ WSYRH [EPOMRK XS GVIEXMSR LEZIE HIITIVMQTEGX XLEX TIVWMWXW SZI
XS XLI TLIWMGEP WTEGIW LEW FIIR XVERWJSVQIH XS FIGSQI QYGL QSVI MRXMQI
GSRRIGXMSR ERHIN\TERWMSR SJ XLIWIPJ XLEX VIEGLIWJVSQ XLIFSH]MRXS XLII
QMRHIJYP EVXMWXMG TVEGXMGI LEW GSRXVMFYXIH XS XLI HHREQMGW FIX[IIR WITI
%QIVMGER TLMPSWSTLIV )H[EVH 7 "EWI] puuTPHRBNVYMEZIW IEWIRTGYVSBYGX SJ

XLI EGXMZEXMWRBERX[TIIR WWI & EZfM E IXS.H ]

- XMW SFZMSYW XLEXEOI]GSQTSRIRX MR XLIJSYRHEXMSR SIXLMWWIPJI\TE
UYEPMX] SJI XLIEXXMXYHIER MRHMZMHYEP LEWEFSYX XLIWYVVSYRHMRKIRZMV
XS[EVH XLI SYXWMHI MW VIUYMVIH GLEVEGXIVMAIHF]ELMKL UYEPMX] EXXIRXM

GPSYHIHF]TVIGSRGITXMSRWSVGSRGITXYEPXLMROMRKMRKIRIVEP 8LMW MW X
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SIXVEHMXMSREP &YHHLMWX QIHMXEXMSR WIIOW XSIPMGMX MR XLITVEGXMXMS

FIGSQI MRXIKVEP XS WSQIEVXMWXMG TVEGXMGIW EWHMWGYWWIH MR WIGXMSI

-mZI FIIRTVEGXMWMRK >IRQIHMXEXMSR JSV SZIVEHIGEHI 8LMWLEW MRGP
/ISVIER >IR QEWXIVERHPMZMRKJSV SRIJIEVEXE>IR&YHHLMWX XIQTPIEWE JYP]
VIEHMRK EFSYX XLMW INTIVMIRGI ERH MXW GSRXI\X WII'EQTFIPP pu"u [LIVI-E"-
GLSWIRTWIYHSR]Q SJ1EGEVMS 8LIIJJIGXW SIQIHMXEXMSR LEZIKVIEXP] MR¥Y
[IPPEWEPQSWXIZIV] SXLIVEWTIGX SJQ]PMJI -XEPWS GLERKIHXLIUYEPMX]SJ
EXETLIWMGEP WTEGI [LMGLLEWLIPTIH QI FIXXIVYRHIVWXERH EX ER MRXYMX

GERI\MWX FIX[IIRYWERHSYV MRLEFMXIHTPEGIW

;LIR-VIJIVXS XLEIHMWGSRRIGX MXMWRSXNYWX SRI[LIVIXLIMRHMZMHYEP |
HIXEMPIHUYEPMXMIW ERHVMGLRIWW SJ[LEX GSRWXMXYXIW XLI TLIWMGEP [SVI
IVIXLMRKLEWPSWX MXWQSWXTVMQSVHMEP ERHMQQIHMEXIREXYVI XS SRP]FIC
GSQTPI\ TEVX SJIXLIEFWXVEGXMSR [I FIPMIZI MW XLITYVTSWISJIWSGMIX] 8LM
XSINTPEMR MR XLIJSPPS[MRKWIGXMSRW F]VIJIVIRGMRKI\MWXMRK XLISV] XLE X

JVEQI[SVO XS YRHIVWXERH XLI REXYVISIXLMWHMWGSRRIGX ERH XS MRJSVQ Q]

-FIPMIZI XLEX XLIHMWGSRRIGXLEWTPEGIHYWSRXLIZIVKISJIIGSPSKMGEP E
EVXGVIEXIHHITEVXMRKJVSQ LMKLIVPIZIPW SIGSRRIGXIHRIWW FIX[IIR XLIEVX
LEWEKVIEXIVTSXIRXMEP SJLIPTMRKXLIMVEYHMIRGIWXSEPWSVIEPM”I ERH MQ
MW IZMHIRX MR XLI EREP]WMW ERH XLISV]HIZIPSTIHF] EVXMWXMGEPP] QSXMZE
J)GSPSK] 7GLEJIV "ttg ERH[LEX EWERINNEQTPI GSRWXMXYXIW XLI GSVI QSXMZ
AEXMSRW WEWGHSEXWL | YEAXXTL TEVXSXLITEVXL SVK -XMWEPWS[MXLXLMW WEQI Q¢
FITRPSSOMRK XS HIZIPSTTVSGIWWIW [MXLMR Q] S[RGVIEXMZITVEGXMGI| LMKLF

SIQIHMXEXMSR ERHXLIUYEPMXMIW SIQMRHIYPRIWW

-RXLITEVXMG YAEAXMERWIYRHIVIBEQEMRWEJI\TPSVMRK XLINTERWMSR SJQ]WSY|

WSYRHWGETIFEWIH[SVO MRXS XLIZMVXYEP ZMWYEP q( WTEGI 8LMW MRXIVIWX
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[MXL XLIVIGIRXLIEHQSYRXIHHMWTPE] ,1( XIGLRSPSKMIWJSVZMVXYEP VIEPM)
aVWX ERH3GYPYWG6MIXPEXIV 8LIVIGIRXEHZERGIQIRXW MR XLMWEVIELEZIKV|
RSPSK] [MXL XLI TSXIRXMEP SJHIPMZIVMRK E ZEWXP]MQTVSZIHINTIVMIRGI SJ T\
GSQTEVIH XS XLI XIGLRSPSKMIW TVIZMSYWP]EZEMPEFPI 6YFMR pu"r 8LIWIMQ
[MXL XLILMKLTIVISVQERGIGETEGMX] SIKVETLMG TVSGIWWMRK YRMXW +49 E
TSVXYRMX] XS GVIEXIEREYHMSZMWYEP INTIVMIRGIIUYMZEPIRX XS XLI EGSYWXI
GSQTSWMXMSRW -R XLI WEQI [E] XLEX EGSYWXMG QEXIVMEPW EVI XVIEXIH MR ;
EZMWYEP GSYRXIVTSMRX FIWEQTPMRK VIEPMX] TVIWIVZMRK MXW WTEXMEP X
XVERWJISVQMRK XLIQ XS GVIEXI RITZMVXYEP WTEGIW XLEX WXMPP VIQEMR PMR

HIWGVMFI XLMW TVSGIWW MR HIXEMP MR'LETXIV q

8LI XLISV] ERHPMXIVEXYVI VIZMI[ XLEX JSPPS[W MW E W]RXLIWMW SJ XLI aR
IQIVKIHJIVSQ XLI GVIEXMZI TVSGIWW SJ XLMW TVSNIGX WIIl WIGXMSR q " 1IXLSH
SJ XLI XLVII WIGXMSRW VITVIWIRX aVWX ETLMPSWSTLMGEP JVEQI[SVO XLEX G¢
REXYVISJXLIHMWGSRRIGX WIGSRH EVIZMI[ SIJEVXMWXMG TVEGXMGIW XLEX M
XS XLIWEQI TLMPSWSTLMGEP QEXXIVW ERH XLMVH EHMWGYWWMSR SJ XLI EVX

JSV XLI VIEP MNMEXOMERKSYIRHIV E LMKL[E]

pp 8LISVMAMRK XLI (MWGSRRIGX

pp" 8B8LITLIRSQIRSPSK]SJXLIMRLEFMXIHWTEGI

8S YRHIVWXERH XLI MHIE SJ XLIHMWGSRRIGX - MRXVSHYGIH MR XLI TVIZMSY
aVWX MHIRXMJ] MXW SVMKMRW ;I GSYPH LIRGIJSGYW SR EREP]J*"MRK XLI I\XIVR
TSPMXMGEP IGSRSQMGEP XLEXIPMGMXWYGLFILEZMSYV 8LMW I\XIVREP EREP

-[MPP XEPOEFSYXWSQISJXLIWIINXIVREPJEGXSVWPEXIV 3R XLISXLIVLERH -F
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XS PSSOEXaVWX MW [MXLMR SYVWIPZIW XLEX MW MR XLIUYEPMXMIW SV GLEVE
YRHIVWXERHMRK SJI XLIITRZMVSRQIRXW [I MRLEFMX 8LMW QIERW XLIR XLEX E WX
FIKMR [MXL E TLIRSQIRSPSKMGEP WXYH] LS[HS ][I EWLYQERW WII XLI[SVPH
PERHWGETIW ERH PMZMRK FIMRKW XLEX TSTYPEXI MX# ,S[ MW XLEX [I LEZI TPE

HMWIUYMPMFEFVMYQ XLEX XLVIEXIRW XLI I\MWXIRGI SIPMJI MXWIPJ#

%W GSRWGMSYW EVMWIW [I INTIVMIRGI TLIRSQIRE ERHVIEGX XS MX MR E LM
JSVQEP TLIRSQIRSPSKMGERN\MEPWY WVRSIMQW L DRISQIRE ERB XMW
NTIVMIRGMRK SJ XLI TLIRSQIRE MW XLI QSWX JYRHEQIRXERPIMRKMEH XLEX HIaRI
MR XLI [EWPHHIeRIH F] ,IMHIKKIV-MMWIERSMRXIKVEP TEVX SJ XLI NTIVMIRXMEP TVS
HSIW RSX LSZIV HIXEGLIH EFSZI XLI NTIVMIRGI MXWIPJ MR SVHIV XS IZEPYEXI M
XLI QYWX JYRHEQIRXEP WXEKI XLI TLIRSQIRE XLINTIVMIRGMRK ERH SYV GSR\)
FIGSQI SRIERH XLIWEQI -FIPMIZI XLEX XLITSWWMFPIGEYWISJXLIHMWGSRRIG
ZIVIIJYRHEQIRXEP TIVGITXYEP WXEKI ;LEXJSPPS[W XLMW LSPMWXMG I\TIVMIR(
JVEKQIRXEXMSRGERLETTIR 8LIJSVQEXMSR SJIGSRGITXYEP IQSXMSREP ERH VI
XLITIVGIMZIHTLIRSQIRE ERH XLI[E] XLSWIEVIEPPS[IH XS MR¥YIRGISYV ZMI[ S.

HIXIVQMRI SYV FILEZMSYV

3YVFIMRK MR XLI [SVPHMQTPMIWHIEPMRK[MXLTVEGXMGEP QEXXIVW VIUY
NIGXWETTIEVXSSYVTIVGITXMSREW [LEXXLITWMQTP]EVITSMWMRGIMHIKKIVMW R S
EX LBRRHEXI "ttg *SVTVEGXMGEP VIEWSRW [ MRWXERXP]W[MXGL XSTIVGIMZI
WXEXI WS XLEX IZIVIXLMRK FIGSQIW XSSPW QEGLMRIW JSSH XVERWTSVXEXMS
XLIMV GSQQSRP] EKVIIHTYVTSWI 8LI]TEWWJVSQ FIMRK TVIWIRGI EX LERH XS
-X MW XLIR [LIR SENIGXW IRXIV [LEX ,IMHIKKIV GEPPW XLIMV HIeGMIRX QSHI JSV
ETEVX SVWXSTJYRGXMSRMRK JSV XLIMV MRXIRHIH TYVTSWI XLEX[I QMKLX TE"®
ERHWIIXLIQEKEMRJSV [LEX XLIJTEVIERH[LEXGSQTSWIW XLIQ ,S[IZIV I1ZIRXLMYV
JSVPSRKXMQIWMRGI[I SIXIREKEMR QSZIUYMGOP] XSWIIXLIFVSOIRSFENIGX EW

FITSXIRXMEPP] =\IH
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8LI QENSVMX] SJ[LEX IRXIVW SYV TIVGITXMSR MW SJXIR ETTVIGMEXIH ERH Y
XLEXLEWEJYRGXMSRSVTYVTSWI I\MWXMRKMREGSRWXERXWXEXISJVIEHMRIV
VIWIVZI "t-- LEX-EQTVSTSWMRKLIVI MW XLEXLYQERW KIX WS HIITP] MRZSF
EWE WXERHMRK VIWIVZI XLEX [| WXEVX QMWWMRK XLI JYRHEQIRXEP REXYVI SJ
BLMW WIIQW RSXSVMSYWP]IZMHIRX MR XLI [SVOMRKW SJ TVIWIRX HE] IGSRSQMG
EWXVSRK JSGYW SR XLI GSRWXERX TVSHYGXMSR ERH GSRWYQTXMSR SJ KSSHW
ZMZI ERH XLVMZI -R XLMW GSRXI\X RSX SRP] EPP XLI MRERMQEXI SFNIGXW EVI W
YWIJYPRIWW SV TYVTSWI FYXPMZMRK FIMRKW EVI EPWS WIIR EW GSRWYQEFPI
XLIQWIPZIW GSQI XS TIVGIMZI IEGL SXLIVEW E XSSP [MXLE TYVTSWI EW E WXEF
YWIH ERH GSQQIVGMEPMAIH XLI GSQQSHMuGEXMSR SJ XLI [SVOJSVGI -X WIIQ
LYQERMX]LEW FIIR[SVOMRK ZIV]LEVH MRHIWMKRMRK ERHGSRWXVYGXMRK E [S

TYVTSWIPIWWRIWW

- XMW IZMHIRX XLEX XLI TLIWMGEP WTEGI [| MRLEFMX TPE]W ER MQTSVXERX
SRP]QSZIXLVSYKLMX EWPMZMRKQEXXIVSVKERMAIHMR XLIWLETISJELYQERFS
ERH GSRRIGX IQSXMSREPP] [MXLMX 9WMRK XIVQMRSPSK] GVIEXIH F] KISKVETL
TLIWMGEHEIIGSQTWEGAH TPEGI MRGPYHIW SYV PMZMRW FBSIHE XXKSVKZ KW IWVWMEX L X L1
WIRWISJEKIRG]ERHGSRRIGXMSR[MXLWTEGI 4PEGIgMW XLIMQQIHMEXIEQFME
LMWXSV] MRGPYHMRK XLI[LSPIWIHMQIRXIHLMWXSV]SJGYPXYVEPERHWSGME
XLEXGSQTSWIQ]PMIJI LMWXSV]q 'EWI] puu" T rur -XMWSYVI\MWXIRGIERH VI

WTEGI XLEX XVERWJSVQW MX MRXS TPEGI| 8LI GSPPRERMHIRGCGEITIPEGIW MW [LEX C

-RKISKVETLIV =M *Y 8ERmMW [SVHW

4PEGIWYTTSVXW XLILYQER RIIH XS FIPSRK XS EQIERMRKJYP ERH VIEWSRE|
HSIW WS EX HMJJIVIRX PIZIPW SJI GSRWGMSYWRIWW JVSQ ER EPQSWX SVKE
ERI1JJIGX SILEFMXYEXMSR XS ETEVXMGYPEV VSYXMRI ERH PSGEPI XS E Q
XLIZEPYIW SIQMHHPI WGEPITPEGIW WYGL EW RIMKLFSYVLSSH GMX] ERHF
ETTVIGMEXMSR SJ XLITPERIXIEVXL MXWIPJEWLSQI "tts T rr
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SBLIIQIVKIRGISITPEGIMW XLIREVI¥IGXMSRSJXLIMRXIVEGXMSRERHPIZIP S
[MXLWTEGI &YX YPXMQEXIP] XLIGSRGITXSIWTEGIMWEREFWXVEGXMSR 'EWI]
PSRKEWI[IEVITVIWIRXMRWTEGI MX[MPPFIEP[E]WXVERWJSVQIHMRXSTPEGI 3
XLMW XVERWIJSVQEXMSRMW ZEVMEFPI XLEXMW XLIVMGLRIWW SJIQIERMRK SV X
FIX[IITRWIPJERHTPEGIGERFIVI¥IGXMZISJSYVPIZIPSIHMWGSRRIGX[MXL MX &
IRKEKIMREWYTIVaeGMEP SVEPQSWX QIERMR K XIWAMR RFEHP BOEX®/I [¢ H EMIW ORS[EW
PIWWGSQQMXXIH XS XLMRRIH SYXTPEGIW PIWW [MPPMRK XS YRHIVWXERH XLIC

XLIMVHIWXMRMIW 8LIPERHWGETI FIKMRW XS WIIQ QSVIPMOI EFWXVEGX WTE

SLMW XLMRRMRK SYXMWEW]QTXSQ SIXLIHMWGERRICPHFEMWEBELEVEGXIVMW
QSHIVR WSGMIX] 8LI XLMRRIH SYX TPEGI MW XLEX [LMGL IEVP] QSHIVR WSGMI>
HE]W WTEGIW PSSWI XLIMV HITXL ERHGLEVEGXIV XS FIGSQI PMROIH MRHMJJIVI
KPSFEP WTEGI 'EWI] puu" 8LMW MW [LEKBSBER M 68X WISR/ERGEPPYHMI MW
SZIVTS[IVIH F] XLI'IQIVKIRGI SJI KPSFEP IGSRSQMGEP IQTMVIW XLEX YXMPM~AI KP
XIGLRSPSK] MRSVHIVXSWTVIEHEPMJIWX]PIGYPXYVIJSV XLIFIRIaXSJTVSaX 8
IWMW TIVISVQIH F] .SH] &IVPERH VXL SR BWNRSSSSGEPMA"EXMSR TVSGIWW MW X|
XEVKIXIHINTSVXEXMSR SIGYPXYVIERHMHIEWEVSYRHTVSHYGXW XLEXPSGEP YV
MRXS XLIMV S[RPSGEPGYPXYVI 8LMWRS[MRGPYHIWQYWMG JSSH GPSXLMRK
IZIRVIPMKMSYWTVEGXMGIWERHORS[PIHKI S8LIWIGYPXYVEP MR¥YIRGIWEVIVIY¥
SIJTPEGI S8LEVMKIWHIBAXK MW XLIGSQTSWMXISJEPP XLIIZIVIHE]PMJIMRXIVEGXMS|
GSRRIGXIHLEFMXEXMSRSJEWTEGI EVI[LEX'EWI]MHIRXMa|lWEWOI]QIHMEXSV
XS KPSGEPM"EXMSR XLIWIEVIVITPEGIHF]HMWPSGEXIH ERHKPSFEPM~IH LEFN
RIGXMSR [MXL KPSFEP GSQQIVGMEP MRXIVIWXW VEXLIV XLER SVKERMGEPP] VIPI

TPEGI

8LI NGIWWMZ| GSRGITXYEPMA"EXMSR SJIZIV]XLMRK EW E WXERHMRK VIWIV:
IQIVKIRGI SJ VMGL TPEGIW EW WTEGI MXWIPJ MW EPWS WIIR EW E WXERHMRK

INTPSMXIH 8SJEGMPMXEXIXLMW VIEHMRIWW ERH XLIGSRXVSP SZIV XLIPERHWG
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WMQTPMalH MR SVHIV XS EGGSQQSHEXIIEWMIVWYVZI] QSRMXSVMRK ERH VI TY
MRHYWXV] VIXEMP 8LMWMWEPWS ZMWMFPIMRYVFEREVGLMXIGXYVI [LIVIQg8]
QIGLERM”*IH XIGLRSPSKMIWMRLSYWMRKERHGSRWXVYGXMSRIREFPIHXLIGVIE>
PEVKIVIXEMP GIRXIVW EW [IPP EW LSQSKIRIMX] MR EVGLMXIGXYVI MVVIWTIGXM:

u" 8LIHIWMKR SJVIXEMPFYMPHMRKW ERHWYVVSYRHMRKWTEGIW IZIR XLSYK

1]l PEGOEHIITPSGEP GSRRIGXMSR [MXL XLILEFMXYHIW SJXLIWSGMEP GSQQYF

&l RSX GETXYVMRK SV IRKEKMRK SYV EXXIRXMSR XLIXLMRRIH SYXTPEGIW
ERH HIXEGLIH JVSQ SYV I\MWXIRGI 8LMW LETTIRW XS WYGL I\XIRX XLEX [I FIGS
ERH QIHMEXIH WSGMIX] HIWIRWMXMAIH XS XLI JEMXL SJ XLIITGSPSKMGEP GYPX
PERHWGETIW ;ILEZIWSQILS[EFWXVEGXIHSYVWIPZIWERHHMWGSRRIGXIHJVS

SYVQYWX FEWMG SVKERMG REXYVI ERH XS [LMGL[IEVIMRXMQEXIP]ERHJYRHE!

ppp IMRHIJYPRIWW

,JEOYNS [ERXIH XS GLSSWIER EFFSX JSV XLI (EMM 1SREWXIV] ,I XSPH XLI LII
VIWX SILMW HMWGMTPIW XS QEOI XLIMV >IR TVIWIRXEXMSRW ERH XLIEFPIW
XLIQSREWXIV] 8LIR,JEOYNS XSSOE TMXGLIV TPEGIHMX SR XLI¥SSV ERHE!'
QYWX RSX FI GEPPIH E TMXGLIV ;LEXHS]SY GEPP MX#q 8LI LIEH QSRO WEM
E[SSHIR WERHEP gq ,]JEOYNS XLIR EWOIH -WER -WER [EPOIHYT OMGOIH SZI
,JEOYNS WEMH ¢g8LI LIEH QSRO LEW FIIR HIJIEXIH F] -WER q 7S -WER [EW SV
QSREWXIV] 1YQSROER 'EWIlru XVERW puuu

%W -TVSTSWIHIEVPMIV EX MXW GSVI XLIWSPYXMSR XS SYVHMWGSRRIGX G
IQFIHHIHGSRGITXWI[IFYMPHEFSYXSYV[SVPH -XMWRSXYRORS[RXSYWXLEXG
EXEKPSFEP WSGMEP PIZIP LEW SIXIRTVSZIHXS FIEREPQSWX MQTSWWMFPI XE
KIRIVEXMSR &VIEOMRK XLVSYKL SYVGSRGITXYEP LEFMXW MW E HMJaGYPX XEV
LEZIFIIR MRXIRXMSREPP] MRKVEMRIH MR SYVGSRWGMSYWRIWW XLVSYKL GPIZI"
MATH QIHME -X MW LIVI[LIVI XLIYWI SIXIGLRMUYIWWYGL EW XLI SRIWTVEGXMW

QIHMXEXMSR GERFISJKVIEXLIPTMRFVIEOMRKETEVX XLIWI[SVPHZMI[WERHYV
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MQQIHMEXI[SVPH 8LI XVERWJSVQEXMSREP TSXIRXMEP SIQIHMXEXMSR LEW FlI
WXYHMIW XLEX XLEROW XS XLIVIGIRXEZEMPEFMPMX]SJFVEMR MQEKMRK LEZII

QIHMXEXMSR ERHGSRGITXYEP TVSGIWWMRK

8LI &YHHLMWX QIHMXEXMZI INIVGMWI LEW MXW VSSXW MR XLI QIXETL]WMGEF
YPEVP]IQTLEWMA”IH F] XLl >IR WGLSSPW %GGSVHMRK XS XLMW ZMI[ VIEPM)
XSPSKMGEP TVSTIVXMIW ERH MX MW SRP] ZME ER MRGIWWERX ERH PEVKIP]
WIPJ VIJIVIRGI ERH GEXIKSVMA"EXMSR XLEX E GSRGITXYEP WXVYGXYVI MW G
TVSGIWW RIGIWWEV]JSV HEMP] PMJI FYX XLEX EPWS XIRHW XS GSRHMXMS|
TEXXIVRW SJ XLSYKLXW JIIPMRKW ERHFILEZMSVW 1IHMXEXMSR MW FIPMI:
MRJEZSV SJEGSRHMXMSR SJIUYERMQMX][LIVIXLITVSZMWMSREP REXYVI S,
XYVI MW VIEPMAIH FVMRKMRK EFSYX E KVIEXIVJVIIHSQ SJ XLSYKLX ERH EG)>
WIRWI SJWIPJ EXXEGLQIRX 4EKRSRM 'IOMG +YS puu T "

8LIOI] TSMRX MR XLI TVIZMSYW UYSXEXMSR MW XLI GSRGITXYEP VIMeGEXMS
NVGMWIEWTEVXSJSYVIZIVIHE]MRXIVEGXMSRW [MXL XLI[SVPH 8SFIEFPIXSHI
TVIGSRGITXMSRWERHIQSXMSREP VIWTSRWIW [ILEZIKMZIRJSV KVERXIHEW GSF
[JJSVX MW VIUYMVIH XLEX KSIW FI]SRHE WMQTPI EGX SJVEXMSREP YRHIVWXER
WITMRKVIWIRBEMREXYVI SISYVQMRH 8LMW MW [LIVI XLITVEGXMGI SJI QIHMXEXN
EXSSEJBYIRMKREBYV XVYI REXYVISVIJYRGXMSRMRK 8STYXMXMRETSIXMGEP [E
YW XLI REXYVISJ XLIWGEJIJSPH SZIV[LMGL SYV QIRXEP GSRWXVYGXW EVIFYMP;
SV XSFIQSVITVIGMWI E[MHIRMRK SJITIVWTIGXMZI XLEX TPEGIW SYV E[EVIRIWYV
IQSXMSREP TVSGIWWIW WS [I [MXRIWW XLIMV [SVOMRKW 8LI[MHIV TIVWTIGXM:
TPEGI [MXLMR XLI [SVPH ERH XLI MRXIVGSRRIGXIHRIWW ERH MRXIVHITIRHIRGI

ERHMXWMRLEFMXIHWTEGI

i LIRGSQTEVIH XS SXLIVQIHMXEXMSR XVEHMXMSRW >IR QIHMXEXMSR MR TI
EFWSVTXMSR SVWIRWSV][MXLHVE[EPJVSQ XLIWYVVSYRHMRKW &] XLITVEKQE>
TSWXYVIW ERH QIRXEP EXXMXYHIW XLI [MXLHVE[EP JVSQ XLIIRZMVSRQIRX MW
GSRWMHIVIHXS TVSQSXIEWXEXISIHVIEQMRIWW 8LIWIEXIHTSWXYVI[MXLI]IW

P1ZIP SIXIRWMSR ERHVIPE\EXMSR EVIGSRWMHIVIH XS FIGSRHYGMZI XS E FIXXI\



" "'SRXI\X

XLILEFMXYEPTVEGXMGISJFIMRKLITHIYPXSHMWXVEGXMSRJIJVSQWTSRXE
XMSRVIRHIVWVIKYPEVQIHMXEXSVW EWGSQTEVIHXSGSRXVSPWYFNIGXW
XLIEYXSQEXMG GEWGEHISJGSRGITXYEPEWWSGMEXMSRW XVMKKIVIHF] WIC
puu T p

SRGIMXLEWFIIRTVEGXMWIH XS GIVXEMR I\XIRXW XLMW WXEXI SJE[EVIRIW
WIVZIHHYVMRK T TLIWMGEP QSZIQIRXERHMRXS GSQQSRIZIVIHE]EGXMZMXMIW 8
MRK XLMW MW TIVIJSVQIHF]TVEGXMWMRK[EPOMRK QIHMXEXMSR EJSVQ SJTVEC
TEVX SJ XLIVIKYPEV VSYXMRIW SJ>IRQIHMXEXMSR *VSQ [EPOMRK XS [SVOMRK

MW OITX ETEVI E[EOIERHQMRHIYP SJ XLI XEWO EXLERHERHMRGSRRIGXMSR [M

SBLIGEWMMSHRYSXIH EX XLI STIRMRK SJ XLMW WIGXMSR FIPSRKW XS E "qgXL GIF
OSERW KEXLIVIH F] XLI'LMRIWI >IR QEWXIV ;YMQIR ,YMOEM SV 1YQSR )OEM MR .E
XLI GSPPIGXMSR XLIREQI SJ1YQSROER % OSER MW E OMRH SJVMHHPI XLEX >IF
XS WXVIRKXLIR XLIMV SRI TSMRXIHGSRGIRXVEXMSR 8LMWTEVXMGYPEV GEWI F
E WIRMSY QSRO [EW FIMRK XIWXIH XS SGGYT] XLI TSWMXMSR SJLIEH QEWXIV S.
QER] SXLIV >IR OSERW ERH WXSVMIW MX MW YWYEPP] XLI LYQFPI QSRO E GSSC
GSVVIGX ERW[IV WMQTPMGMX]ERHLYQFPIRIWWEVIYWYEPP]KMZIRLMKL ZEPY
EGXMSR JVIIIJVSQ GSRGITXYEP XMIW SJOMGOMRK XLI TMXGLIV MW EPWS E OM(
MXYRHIV ,IMHIKKIVMW TIVWTIGXMZI XLITMXGLIVETTIEVW MR XLI[SVPHEWETV
MRWXERXP]GSRGITXYEPMAIHEWERSFNIGX[MXLETYVTSWI EWXERHMRK VIWIV
XS GSRXEMR E PMUYMHERHTSYVMX MRXSEGYT &] OMGOMRK XLI TMXGLIV MX
ERHJIJSVEQSQIRXETTIEVW XS YW EKEMR EW EWY IGALIRIGV\EKR IVEIR W XMEK VMW KIBAX | S J

WIIRJSV[LEXMXWMQTP] MW

8SJYVXLIVGPEVMI] XLIEJSVIQIRXMSRIHGSRGITXSIJWYGLRIWW PIXWGSRW
PSSO EX XLMW TMXGLIV SV JSVIN\EQTPI EXER SVHMREV] TIFFPI -R XLI ZIV] JI[ C
HMWGSZIVIHMX [I[SYPHLEZIEPVIEH]GEXEPSKYIHMXEWETIFFPI ERHJYVXLIVE
MXW [IMKLX ERH QMRIVEP GSQTSWMXMSR -X[MPP XLIRTSWWMFP] FI XVERWJSV

XEOIR ERHGSPPIGXIH SV XLVS[R XS ETSRH
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s LEXLETTIRIH XS XLIWXSRIMXWIPJMREPP XLMW# 8LITIFFPIKSXPSWX *SV
SJ XLIWIINXVE LYQER PE]JIVW -X MW XLI WXSRI WIIRXLSVSYKLP]FYXWTEV
JYVXLIV %YRHWIIRRSXEWSYVSFNIGX &YX NYWXEWMXMW XLIXLMRK MR
SYVEYXSFMSKVETLMGEP VIJIVIRGIW -RWYGLRIWW ZMI[MRK TIVGIMZIW XL
HMVIGXP] XS MX -QQIHMEXITIVGITXMSR 9RGPYXXIVIHF]ER]TIVWSREP VIZ
T srt

SBLIHITEVXYVIJVSQ EHMVIGX VIPEXMSRWLMT [MXL WYGLRIWW MRXS WIIMRk
TYVTSWIPIWWRIWW LEWETEVEPPIP MR XLI XLISV]TVIWIRXIHF]1ERRMRKERH1E
XLI TIVGITXYEP UYEPMXMIW SJ XLIITRZMVSRQIRX XLEX MRHMZMHYEPW [MXL EY X
RIYVSX]TMGEP RSREYXMWXMG MRHMZMHYEPW XLIEYXMWXMG WIIQ XS REXYYV
QIRXEWMXMWTVIWIRXIH MRE[LSPI YRHMZMHIHJIJSVQ[MXLSYXHMWGVMQMRE)>

RSX XS FIWIIREW MRHMJJIVIRGI FYXEWEJSGYWSRXLIUYEPMXEXMZIVIPEXMSI

MXMWXSTE]IUYEP EXXIRXMSR XS XLIJYPPVERKISIJIPMJImMW XIWXYVMRK GSQT
LMIVEVGLMAIHGSQQMXQIRX XS XLI[EI]MR[LMGL XLI SVKERMG ERH XLI MRSVK
ERH VL]XLQ TIVGITXMSR ERHIQSXMSR MRXIRWIP] MRXIV[IEZI MRXS XLI pE\
[SVPH EPMZI [MXL HMJJIVIRGI E HERGI SJ EXXIRXMSR MW XLI LSPHMRK T
QSWX YRMHIRXMeEFPIWIX SJJISVGIW XLEXQSHYPEXI XLIIZIRX MR XLIMQQIH
NTVIWWMSR %XXIRXMSRRSX XS FYX[MXLERHXS[EVH MRERHEVSYRH 9R}

SLMWUYEPMX] SIEXXIRXMSRMW SRIXLEXHSIWRSXWIIOXSHMZMHIFIX[IIRL
NIGX SV SFNIGXFYXVEXLIVIJSGYWIWSRXLIMQQIHMEG]SJQYXYEPEGXMSR ERH
MRXIRXMSR SJ1ERRMRKERHIEWWYQM XS GPEMQ XLEX RIYVSX]TMGEPW EVI YRE
MREWMQMPEV [E] FYXRIYVSX]TMGEPWHSIQTLEWMAI QSVIXLILYQER GIRXVMG
EVIGSRGITXYEPMAIH SYX SIMX %WERI\EQTPI YTSRIRGSYRXIVMRK E ¥S[IV XL
E

GEPPXSWQIPPE¥S[IVYTSRWIIMRKMXjXLI[IPPMRKWIRWIXLEXE¥S[IVMWJS

MWERIYVSX]TMGEP VIWTSRWIXLEXMWEPVIEH]QSZMRK XS[EVHKVEWTMRK )

XLITRZMVSRQIRX EWE FEGOKVSYRH MX MW EPVIEH] XIRHMRK XS[EVH I\TV|

XLER IRXIVXEMRMRK INTVIWWMFMPMX] SR MXW S[REGGSYRX *SV XLI EYXMW

QIRX EVIRSX MQQIHMEXIP]WITEVEFPI *PS[IVERHIRZMVSRQIRX EVI RSX

EWJSVIKVSYRHERHFEGOKVSYRH WITEVEFPI SFNIGX ERHWYVVSYRH FYXJ
pu"r
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p g S8LIPERHWGETI QMRHJYPRIWW ERH XLI EVXM

*VSQ XLIHMWGYWWIH MR XLI TVIZMSYW WIGXMSR [ GSYPH GSRGPYHI XLEX
SRXLIHIREQMGW SJISYVMRLEFMXIHWTEGIW XSKIXLIV[MXLEVSSXIH[SVPHZMI
MRXS TVIHIXIVQMRIHWXERHMRK VIWIVZIW EVI[LEX-FIPMIZI X[SMQTSVXERXGS
HMWGSRRIGX[MXLSYVIRZMVSRQIRX -XMWEPWS MQTSVXERX XS GSRWMHIV EC
TVSGIWW MR MXWIPJ MR SVHIV JSV XLI KPSFEP ¥S[ XS I\MWX XLIVI[MPP EP[E]W
XLVSYKL XLI PSGEP XLEX XLI KPSFEP MW GSQQYRMGEXIH XVERWJSVQIH ERH E\
"rr *SVI\EQTPI E KPSFEP ZMI[ SJ YVFER HIWMKR [MPP EP[E]W FI WIIR sVWX XL
YVFERM"EXMSR XVEHMXMSRW XLIR EWWMQMPEXIH EW E VIGSQFMREXMSR SJ F

VEMPVSEH I\EQTPI XLEX &VYRS OEXSYV YXMPMAMIW [LIR XEPOMRK EFSYX XLI XIG

KPSFEP MQTEGX

-WEVEMPVSEH PSGEP SVKPSFEP# 2IMXLIV -XMWPSGEP EXEPP TSMRXW W
VEMPVSEH [SVOIVW ERH]SYLEZIWXEXMSRWERHEYXSQEXMG XMGOIX QEGL
=IXMXMWKPSFEP WMRGIMX XEOIW]SYJVSQ 1EHVMH XS &IVPMR SV JVSQ &V
MW RSX YRMZIVWEP IRSYKL XS FI EFPI XS XEOI]SY NYWX ER]J[LIVI -X mMW MQC
%YZIVKREX ZMPPEKISJ1EPT]F] XVEMR SV XLIPMXXPI7XEJIJSVHWLMVIZMPP
GSRXMRYSYWTEXLW XLEXPIEHJVSQ XLIPSGEP XS XLI KPSFEP JVSQ XLI GM\
JVSQ XLIGSRXMRKIRX XS XLIRIGIWWEV] SRP]WSPSRKEW XLIFVERGL PMRIV

SLIREXYVISIXLMWKPSFEP PSGEPGSRXMRYYQGSVVIWTSRHW[MXLXLIWTEC
IEVPMIV XLIVIGERRSXFITYVIWTEGIFYX SRP] XLMRRIH SYXTPEGIW XLEX EPQS
[MWI XLIVI GERRSX FITYVI KPSFEPMX] FYX XLMRRIH SYXPSGEPMX] XLEX GER VI\
XLIRXLEX XLIMRXIRWIWXVIRKXLSJXLIKPSFEP¥S[WYWXEMRIHSZIVPSRKTIVMS
XSTYWLEWMHI SVHMPYXI XLIPSGEP GYPXYVI TEVXMGYPEVP] XLEROW XS SYV G
GSRGITXYEP WXVYGXYVIW XLEX EVI LMKLP] TVSQSXIH F] XLI KPSFEPMAMRK JSV(
SYV GSRRIGXMSR [MXL XLI PSGEP XLVSYKL E QMRHJYP ETTVSEGL XLEX GYPXYV
FEPERGI GER FI TVIWIVZIH [MXLSYX QIERMRK [MXL XLMW XLEX - FIPMIZI XLI KPS

TPIXIP]WXSTTIH
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- XMWLIVI[LIVIXLIVSPISIEVXIRXIVW XLIWGIRI 1IMRHJYPRIWW TVEGXMGI EF
IWWEV] XSEPPIZMEXI XLIHMWGSRRIGX FYXMX MW XLVSYKL XLIVITVIWIRXEXMS
ERH XLIXLISVIXMGEP VIWIEVGLERH MRWMKLXW XVMKKIVIHF]EVXMWXMG TVEGX
XLI TVSFPIQ GERFIJSYRHERHGSQQYRMGEXIH XLMW MW [LEX XLMW XLIWMW TV

EXEQMRMQEP HIKVII

-XMWYPXMQEXIP] XLVSYKL XLIHIZIPSTQIRXSJQ]EVXMWXMG TVEGXMGIW M
XMSR XLEX XLIMRWMKLXW XLEXIPMGMXIHXLMW XLIWMW TVSNIGXGEQIXSI\MW
SVTVSQSXMRKELMKLIVPIZIPSIGSRRIGX[MXLSYVMRLEFMXIHTPEGIWLEWFIIR
XMG TVEGXMGIW XLEX LEZI KEMRIHIRSYKL MQTSVXERGI XS GSRWXMXYXI EVXMYV
TVEGXMGIWLEZIMRGSQQSR XLI EXXIRXMZIINTPSVEXMSR SJXLIPERHWGETIW J
WTIGXMZI EPXLSYKL RSX EP[E]JW STIRP] EWWSGMEXIH [MXL >IR XVEHMXMSRW S
GYWIHIUYEPP] XS[EVHE QMRHJYP NTIVMIRXMEP EWWMQMPEXMSR SJ XLI PERHW

EVXMWXMG TVSHYGXMSR

-RTEVXMGYPEV XIIMXESHMREXRB REWUIMKLIEIMR¥YIRGIHF] XLIWSYRHEVXTVE
XMGIW XLEXLEZIIQIVKIHIVSQ XLI%GSYWXMG)GSPSKI]HMWGMTPMRI %W -[MPP I
MW IZMHIRX XLEX QER]SJXLIGVIEXMZITVEGXMGIWJISPPS[IHFI]EVXMWXWI[LS MH
ERHTLMPSWSTLMIWLEZIWMQMPEVUYEPMXMIW XS XLITVEGXMGIW SIQMRHJIYPI
WSYRH[EPRWMRKW EYVEP QMRHJYP E[EVIRIWW IPMGMXIH MR XLIMV TVEGXMXMSHF
VIPEXIH XS XLMW MR puut[LMPIEXXIRHMRK XLI+EFVMSPE7TIEOIVW 7IVMIW SVKE
EXMSRJSV7SYRH)GSPSK] '"%7) ERHEJXIVEXEPOF] MPHIKEVH ;IWXIVOEQT SRV
MJWLILEHIZIVTVEGXMWIHQMRHIYPRIWW QIHMXEXMSR -XWIIQIH XS QI XLEX XL
WLILEH XEPOIH EFSYX [LIVI ZIV] WMQMPEV XS XLSWIIRGSYRXIVIH [LMPI QIHMXE
VIWIQFPIW SRI SIWSQISRI[LSLEW TVEGXMWIH QIHMXEXMSR JSV QER]]JIEVW 7L

EWOIH XLIWEQIFIJSVIERH XLEXWLIEGXYEPP]LEHRIZIVISVQEPP]TVEGXMWIH ]
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P g" WXXIRXMZI PMWXIRMRK

8LIIPIGXVSEGSYWXMG QYWMG SVWSYRHEVXKIRVIORS[REWWSYRHWGETIG
XLI[SVO SJ'EREHMER EVXMWXWERHGSQTSWIVW [LSEPWSTEVXMGMTEXIH MR XL
SKIHMWGMTPMRIMR XLIPEXI"t umW 'SQTSWIVWERHXLISVMWXW WYGLEW®6 1Y
SIXLIHMWGMTPMRI "ttq ERHGSQTSWIV &EVV]8VYE\HIaRIHXLIGSRGITX SJWS)H
ZMVSRQIRX [MXLERIQTLEWMW MR XLI VIPEXMSRWLMTW XLEX IQIVKI FIX[IIR XLN
ZMHYEP SVWSGMIX] % WSYRHWGETIGERFIIMXLIVVIEPERHIQIVKMRK[MXLMR E'

SVZMVXYEP ERHEVXMaeGMEP EW XLI SRIWGVIEXIHF] XLI[SVOW SIWSYRHEVXMYV

-REWSYRHWGETI GSQTSWMXMSR XLIWSYVGI QEXIVMEPW EVI XEOIR JVSQ
XIRTIVISVQIHF] XLI EVXMWX SJEWTIGMaG KISKVETLMGEP TPEGI 8LSWIQEXIV
XVERWJISVQIH YWMRK XIGLRSPSK] XS GVIEXI ER EIWXLIXMG HMWGSYVWI [LIVI XL
XMSRW EVI GSQQYRMGEXIH [MXL ZEVIMRK HIKVIIW SJ EFWXVEGXMSR 8LI EGSY'
QEXIVMEPWEPWS HIXIVQMRIXLIEGSYWXMGUYEPMXMIWERHREVVEXMZIW SJ XL
JSVXLIGSQTSWMXMSR TVSGIWW EVI XLIINTIVMIRXMEP MRWMKLXW SJ XLITLIWM!

[LMGLEPWS MRIJSVQ ERH MR¥YIRGI XLIGVIEXMSR TVSGIWW WII ;IWXIVOEQT put

%GGSVHMRK XS &EVV]8VYE\ GSQTSWIV ERH XLISVMWX QIQFIV SJ XLIJSYRHNM
JGSPSK]HMWGMTPMRI WSYRHWGETI GSQTSWMXMSR GER FIWYQQEVM~™IH F] XLI
VIGSKRM"EFMPMX] SJ XLI EGSYWXMG WSYVGI QEXIVMEPW MW QEMRXEMRIH 1ZI
PMWXIRIVMW ORS[PIHKI SJ XLI IRZMVSRQIRXEP ERH TW]J]GLSPSKMGEP GSRXI\X S
TVIWIRX MR XLI QIERMRKW SJ XLI[SVO G XLIGSQTSWIVMW ORS[PIHKI SJ XLIIRZ
PSKMGEP GSRXI\XSIXLIWSYRHWGETIWWLETIW XLIVIWYPXMRKTMIGIEXEPPPI1Z
SYVYRHIVWXERHMRK SJ XLI[SVPHERH MR¥YIRGISYVIZIVIHE]TIVGITXYEP LEFM.
GSQTSWMXMSR MW XS VIMRXIKVEXI XLI PMWXIRIV RSX SRP] [MXL XLIIRZMVSRQI|

XMSRWLMT 8VYE\ "tt T q FYXEPWSLIPT XS XVMKKIVWSGMEP XVERWJSVQEX!



"'SRXI\X p

'SRWMHIVMRK XLITSMRX G JVSQ8VYE\mMW WYQQEV] MXGERFIEWWYQIH XL
JSVXLIEVXMWX XS HIZIPSTEGPSWIVIPEXMSRWLMT [MXL XLITRZMVSRQIRX JVSQ
FI KEXLIVIH 7SYRH[EPOMRK MW E XIGLRMUY| XLEX WSYRHWGETI GSQTSWIVW S,
ERHI\TPSVEXMSR TVSGIWW WSQIXMQIWEPWS HSRI MR KVSYTW JSV XLI TYVTSW
XEP E[EVIRIWW MR XLI KIRIVEP TYFPMG 8LIWI[EPOWEVITIVISVQIH MR WMPIRG
TPEGI [LMPINIVGMWMRKEWYWXEMRIHEYVEP E[EVIRIWWERHQMRHIJYPRIWW SJ
8LI] GER FIEGGSQTERMIH F] #aIPH VIGSVHMRK SV HSRINYWX JSV EGUYMVMRK E F
IRZMVSRQIRX XLVSYKL WSYRH (g8LI VI¥IGXMZI TVSGIWW XLEX WLETIW [EPOMRK
GIWWIW VIWYPXWJVSQ GLERKIW MR XLI EYHMXSV] TIVWTIGXMZI SJ XLIVIGSVHM

XYVRMRKEVSYRH SVEGGIPIVEXMRK XLIMV TEGIEPP FIGSQITSXIRXMEP GSQTSV

1G'EVXRI] pu"p T "qg

*AATE% p " 4IVISVQMRK E WSYRH[EPO 3R 1YWUYIEQ 'SEWX %PMWL KVSYRH
pu”p
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%WIPSUYIRXP]WXEXIHF]/MQ 'EWGSRI pu"r XLIGYVVIRXEZEMPEFMPMX]SJ
IUYMTQIRXLEWGVIEXIHERINTPSWMSR SJEVX[SVO FEWIH SR eIPHVIGSVHMRKW
TIVISVQIH [MXL XLIPEGO SJEHIITIVMRWMKLX SIXLIWTEGIW [LIVIXLI]GSQIJVS
XIVMEPMWXMG ZMI[ XLEX GLEVEGXIVMAIW QSHIVRWSGMIX] WIIW XLI[SVPHEWSF
ERHXVERWJSVQIH WXERHMRK VIWIVZIW 8LMW ZMI[EPWS EJJIGXW XLIEVXMW:
FIQSVITVISGGYTMIHF] XLIXIGLRSPSK]YWIHHYVMRK XLIVIGSVHMRKTVSGIWW S\

XIGLRMUYIWETTPMIH XS XLIVIGSVHMRKW MR SVHIV XSVITVSHYGI[LEXGERWIIQ

8IGLRSPSK]VIHYGIW XLIGVIEXMZITVSGIWW XSEWIXSJITVMQMXMZI EGXMSR
YPIW XLEX [LIRTEXGLIH XSKIXLIV JSVQE[SVO¥S[[LMGLTVSHYGIWEGYPXY

BLIUYEPMX] SJXLIQMRHERH XLI EXXMXYHISJXLIEVXMWXI[LMPIINTPSVMRK |
HIXIVQMRI XLI HITXL SJ XLI MRWMKLXW ERH XLIEVXMWXMG UYEPMX] SJ XLI[SVO
XIGLRMUYIWWYGL EWQIHMXEXMSR SVQMRHIJYPRIWW GER FISJKVIEX ZEPYIl 4V
PMWXIRMRK VISVMIRXW XLI EVXMWX XS EPIWW QEXIVMEPMWXMG ERH QSVILSPI
TEVXMGYPEVP] MJ I\XIRHIHRSX SRP] XS PMWXIRMRK FYX XS EPP EWTIGXW SJ PN
ER]JQSVI QEXIVMEPMWXMG SFENIGXW XLEX RIIH XS FI XVERWJSVQIHERH TVIWIRXI

FIGSQIEVMGL XVMKKIV SJI XLIHIITMRWMKLXW XLEX XLIEVXMWXLEWEXXEMRIH

%KEMR [I WII XLIWSYRH VIGSVHMWX [MXL XLIMV QMGVSTLSRIERH VIGSVHI\
MRKWSRMG IZIRX SENIGXWEW I\MWXMRK MR XLI SYXIV[SVPH XLI]EVITIVGI
MQEKMREXMSR -RXLMWLIMKLXIRIHWXEXISIMQEKMREXMZIE[EVIRIWW SRI
REVVEXMZIW XLEXWYVVSYRHSRIWIPJ 8VERWGIRHMRK XLI XIGLRSPSK] SRI
XPIW]RGLVSRMGMXMIW MR XLIJEFVMG SIWSYRH ¥S[W -RXLIJSVIWX RSXS
XLIQIERMRK GSRXEMRIH MR XLI[LSPI YRHIVWXSSH FYX XLI[LSPIJSVIWX MW
[IPP %JEFVMG SIWSRMG W]JRGLVSRMGMXMIW TIVQIEXIW XLIJSVIWX XLIQY
ZIMP MW PMJXIH ERH XLIGSRXMRYMX] SIREXYVI MW VIZIEPIH &EGO MR XLI W
JVSQETEPMQTWIWX SIW]J]RGLVSRMGMXMIWLMHHIRMR XLIVIGSVHMRKW 8IC
KVSYRHEW MQEKMREXMSR FIGSQIWJSVIKVSYRHIH T r

7SYRHEVXMWX ERHQYWMGMER 4EYPMRI3PMZIVSW EPWS EHHVIWWIW QMRH
XS RSX SRP]EWWIW XLIWSYRHWGETI MXWIPJFYXEPWSEWEI[E]SIGYPXMZEXMF
LIEPXL SJ XLI WSRMG [SVPH 7HIGVREXNKSREMMRHOAMFI E gXSXEP QMRHJIYP VI¥I\I

WSRMG E[EVIRIWW XLEX QSZIW FIX[IIR XVIMRK XS LIEVIZIVIXLMRKEX SRGIERH F
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WMRKPIWSYRHSVWIXSIWSYRHWGq (VIRINRWEKIUIRMRKR IHGEIOWIVMW WSYRH TVE
puus WLI HIWGVMFIW WIVMIW SJ NIVGMWIW XLEX EVI TEVX SJ XLI (11T OMWXIRN
XIEGLMRK JSV WIZIVEP JIEVW MR XLIJSVQ SJ[SVOWLSTW ERH VIXVIEXW )QFIHH
NTPMGMX VIJIVIRGI XS FVIEXLMRK ERHQMRHJYPRIWW XIGLRMUYIW EW YWIH MR

WYGL EW =SKE 8ESMWQ ERH >IR

8LI XLISV] ERHEVXMWXMG VIZIEPMRKW [MXLMR XLI %GSYWXMG )GSPSK] HMYV
TSWMXMSR EVI RSXWYVTVMWMRKP] GSRRIGXIH[MXL XLIPERHWGETI TPEGI WT
TLIVWERHHMWGYWWIH MR XLITVIZMSYW WIGXMSR -RXLIWEQIQERRIV XLEXTP
MW TLIWMGEPWTEGIGSRZIVXIHMRXS EWSQYRRRE® FHRMR & EVROQEFREVGI I WKE XM SR
SIWSYRHEWEMV TVIWWYVI[EZIW MW GSRZIVXIHMRXS EWSYRHWGETI VMGL M
QIERMRK WII 7GLEJIV "ttg JSVER MR HITXLHMWGYWWMSR SJIWSYRHWGETI ER
XLMRRMRK SYX SJTPEGIW MW EPWS ETLIRSQIRSR XLEX MW VI¥IGXIH MR XLI WS)

SVMKMREXIH MR XLIKPSFEPMAIH ERHHMWGSRRIGXIHUYEPMXMIW SJITSWXQSHI"

2S[MR XLI p"WX'"IRXYV] XLEXWSYRHWGETI MW GSRWMHIVEFP] XLMRRIH SYX
QIRXWERHFYMPHMRK HIZIPSTQIRXW ,SYWXSR WXMPP LEW GMGEHEW MR W
[EPO SV HVMZI XLI WXVIIXW FYX XLI JVSKW LEZI QSWXP]HMWETTIEVIH PIEZ
aPPIH IN\GITX JSV XLI WSYRHW SJGSQFYWXMSR IRKMRIW % QSHIVR XIGLRSF
IQIVKIH 3PMZIVSW puus

BREQSVIEGXMZMWX TSPMXMGEP PIZIP SRIGSYPHTIVLETW WE] XLEX WSYR
WLSYPHGVIEXIEWXVSRKSTTSWMXMSREPTPEGISIGSRWGMSYWPMWXIRMRI
GSQQIVGMEP QIHME ERHPIEWIHQYWMG GSVTSVEXMSRW [LSWXVEXIKMGEP
QIHMYQ XS XVERWTSVX TSXIRXMEPGYWXSQIVWMRXSEWXEXISJEYVEP YRE]
LEZMSYV ERHYPXMQEXIP] MRXS XLIEGX SIWTIRHMRK QSRI] 6EXLIV XLER PY
MX GER QEOI YWI SJ XLI WGLMASTLSRMG QIHMYQ XS E[EOIRSYVGYVMSWMX]
HIITIVORS[PIHKI ERH MRIJSVQEXMSR EFSYX SYV S[REW [IPPEW SXLIVTPEGI
IVOEQT puup

-X MW EPWS MRXIVIWXMRK XS RSXI XLEX XLI %GSYWXMG )GSPSK] HMWGMTPN
EW VIWIEVGL EWHIeRIHMR 'LETQER 7E[GLYO pu"p EWMXLEWFIIRXLVSYKL XL
TSWIVWERHWSYRHEVXMWXW XLEXRI[VIZIEPMRKW LEZI XEOIRTPEGISJGSRGIT)

EFSYX XLIWSGMEP GYPXYVEP ERHIGSPSKMGEP JYRGXMSRMRK SJ XLI WSYRHW



pr "'SRXI\X

8LMW RI[ FSH] SJI ORS[PIHKI XLEX MRMXMEPP] GSRWXMXYXIH XLI %GSYWXMG )G
YWIH F] VIWIEVGLIVW JVSQ SXLIVWGMIRXMaG HMWGMTPMRIW XS I\TERH MRXS S

JGSPSK] *EVMRE pu"r ;IWXIVOEQT puup

P gp WXXIRXMZIWIIMRK

*SV XLI HIZIPSTQIRX SJ XLMW XLIWMW - [EW MRXIVIWXIH MR VIWIEVGLMRK Xl
GSQFMRIH XLI YWISIJIQMRHJIYP SFWIVZEXMSRHMVIGXIH XS[EVH XLITPEGIW [I MR
PEXMRK ERHVIZIEPMRK XLIQ XLVSYKL XLIEVXMWXMG XVERWJSVQEXMSR SJ QE>
%W IZMHIRGIH F] XLI TVIZMSYW WIGXMSR XLMW QSHEPMX] SJ VIWIEVGL GVIEXM
WSYRHEVX TVEGXMGIW TIVISVQIH MR XLI GSRXI\X SIEGSYWXMG IGSPSK] ERH W
XS XLI EYHMSZMWHMRXRMERXK YREIV-EERXKIH KIS MHIRXMJ] WMQMPEV TVEGXMGIW T
MR XLI ZMWYEP EVXW TEVXMGYPEVP] XLSWI XLEX EVI XIQTSVEP MR REXYVI WYC
GSQTYXIVEVX 7SJEV-LEZIRMmXFIIREFPI XS MHIRXMJ]E [IPPHIeRIHERHHSGYQ

[MXLIUYEP GLEVEGXIVMWXMGW

LI EXXIRXMZI SVQMRHIYP WIIMRK SJ XLIIRZMVSRQIRX EW ER MQTSVXERX T
MW TVIWIRX MR XLI TLSXSKVETLJCERN IR RXEXMIZIRTER XEKVEVIHW SJ % RH]

/IEVV '"EREHMER TLSXSKVETLIVERHSRISJMXWEHZSGEXIW

8LI[SVGSRXIQTWEBXMIMQIW QIERW XS XLMRO XLMRKW SZIV FYX[LIR[IYWIXLI
MRHMGEXMRK E TVSGIWW SJVI¥IGXMSR XLEX HVE[W SR EHIITIVPIZIP SJ MRX
SIXLMROMRK EFSYX XLMRKW 8LI VESRXQ QEVMVEGISBRXEX [BYMXL GEVIJYP
SFWIVZEXMSR -X QIERW XS FI TVIWIRX [MXL WSQIXLMRK MR ER STIR WTEGI
FIPIXXMRK KS SJIXLIGYVVIRXW SJQIRXEP EGXMZMX] XLEX SFWGYVISYV RE X
/EVV pu""

JZIR XLSYKL GSRXIQTPEXMZITLSXSKVETL]MWINTPMGMXP]GSRRIGXIH[MXL X
QIHMXEXMSR TVEGXMGIWEWTEVX SIMXWTVSGIWW MXWEVXMWXMG SYXTYX M
MAEXMSR SJEWTIGMeG PSGEXMSR -XW QEMR KSEP MW RSX XLI IN\TPSVEXMSR S

XINXYVI JSVQERHZMWYEP GSQTSWMXMSR 8LIEVXMWXMG TVSGIWW MW EPWS F



"'SRXI\X ps

*AATE% p p OMKLX SR;MVIF]%RH]/EVV pu"s

FYXRSXGETXYVMRKERHGSQTSWMRK XLVSYKLQEXIVMEP TVSGIWWMRK MR XLI |
*VSQ XLMW TIVWTIGXMZI GSRXIQTPEXMZI TLSXSKVETL]GSYPH MR WSQI[E]W FI (
TVEGXMGUSRSKVIEVLXLI EVXMWXW GETXYVI XLIWSYRHWGETIW XS PEXIV TVIWIR)

IRGIMRER YREPXIVIHJIVSQ OERH] puu- T "ut

pr 8LI%VXMWXMGI1IIHMYQ

TMXXMRK YRHIWE LOBRWEIJM XY XIH F] E WIRXLIXMG ZMVXYEP HMKMXEP WTEG
MXMZlI EFWXVEGX ERH MRXIVTVIXERHNG@EGM QMR HERKES EBRLI EWHIcRIH
MR WIGXMSRp p 8LI MRXIVTVIXEXMZITVSGIWWLETTIRW XLVSYKLEGVIEXMZITV
TVEGXMWIH XLVSYKLSYX XLIINTPSVEXMSR GSPPIGXMSR HMKMXEP TVSGIWWMR

GVIEXMSR SJ XLI MRXIVEGXMZI WIRXLIXMG ZMVXYEP WTEGIW 8LIZMWYEP ERH E
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*AATE% p q 4LSXSKVETL]F]'L{K]JEQ 8VYRKTE pu""

GETXYVIHERHXLEROW XS XLIEYHMSERHZMWYEP XIGLRSPSKMIWYXMPMA"IH WII

EVIEPWS QETTIH MR EPMXIVEP SVGVIEXMZIJSVQ

7SYRHWGETIWEVITVMQEVMP]WTEXMEP ERHXVMHMQIRWMSREP MR REXYVI
TVEGXMGI EVXMWXW QMRHJYPP] XVEZIVWIW EWTEGI [MXL ERSTIRTIVGITXMSR
TVSGIWW XLIWTEXMEPEGSYWXMG GLEVEGXIVMWXMGW SJ XLIWTEGI MRJSVQ X
XYVEP GSReKYVEXMSR SJ XLIPSGEXMSR | K XLIHMQIRWMSRW SJER IRGPSWI}
GYPXYVEPTVEGXMGIWTIVISVQIHMR XLIWTEGI | K XLIWSYRHSJGLYVGLFIPPW
MX] SI XLI WSGMEP MRXIVEGXMSRW XLEX GER FITIVIJSVQIH | K EWTEGIHIZSMF
TVMZEXIGSRZIVWEXMSREWSTTSWIH XS SRI[LIVIWSYRHXVEZIPWIEWMP] &PIW
XMEP HMQIRWMSRW EVI SIXIR NTVIWWIH MR WSYRHWGETI GSQTSWMXMSRW F];
XIGLRMUYIW WYGLEWQYPXMGLERRIP FMREYVEP ERHEQFMWSRMG VIGSVHMREK

SIJEGSYWXMG WTEXMEP HIREQMGW WSYRHTPEGIQIRXERHQSZIQIRX EW EIWXL



"SRXI\X p -

"tt

BLVSYKL XLIWTEXMEP GLEVEGXIVMWXMGW SJ XLIREXYVEP M| YRQSHM=aIH
WGETIW M | XLIXVERWJSVQIHVIGSVHMRKW TVIWIRXIHMREWSYRHEVXGSQTS
ERH MQQIVWIW XLI PMWXIRIVMW TIVGITXMSR 8LMW XLIWMW TVSNIGX EPWS EMC
XEXMSR SJ XLIWI WSYRHWGETI FEWIH EGSYWXMG ERH W]RXLIXMG ZMVXYEP WT
WTEGIW 8LIZMWYEP ZMVXYEPMX]GEREPWS FIINTIVMIRGIHMRERMQQIVWMZI [E
REXYVI ERH WXIVISWGSTMG TVIWIRXEXMSR SJ XLI ZMWYEP GSQTSRIRX &SXL Xl
EVI XLIR QEKRM=alH F] XLI YWI SJLIEH XVEGOMRK XIGLRSPSK] XLEX IJJIGXMZIP] T

TVIWIRBXLMR XLI ZMVXYEP WTEGI

%X ELMKLIV PIZIP - GBMRKMWRK] XREXW B IENFISYDEX LI GVIEXMZI QETTMRK SJ XL/|
QMRHJIYP NTIVMIRGIW SJ TVIWIRGI [MXLMR E VIEP TPEGI MRXS INTIVMIRGIW SJ -
HMKMXEP ZMVXYEP WTEGI 8LVSYKL XLIINTIVMIRGMRK SJ XLIWI XLI EVXMWXMC

[MXLERHXLITWWIRGISJISYVMRLEFMXIHIRZMVSRQIRXW GERLSTIJYPP] QERMIJI\

pr" %YHMSZMWYEP 7TEGI

iMXL XLI XIVQ EYHMSZMWYEP - EQ VIJIVVMRK XS XLI HMKMXEP QIHME EVX T
LMIVEVGLMGEP GSQFMREXMSR SIWSYRHERH ZMHIZ VB¢ SIXYWYWYWMERH VW XSSH MR
F] XLI '"EREHMER EVXMWX .IER 4MGLo puuq LMW EVX JSVQ WSQIXMQIW GSRX
GSYWXMG QYWMG SVWSYRHEVX YXMPMANW WSYRHWERHZMWYEPW XLEX EVI G!
XLINTVIWWMZI EIWXLIXMG KIWXYVIW *SVA4AMGL0o WYGL MRXIKVEXMSR GVIEXIW |
TSIXMGW 7SQI SJILMW [SVO EPWS YXMPM~AIW QEXIVMEPW WLSX EXE WTIGM=aG K
GEWISJLMW ZMHOSQYBMEMAG LTY¥YWEGW WSYRHW ER ZMHIS GETXYVIH MR 2SVXLIVR -1

XLIRHMKMXEPP]TVSGIWWIH[MXLSYXGSQTPIXIP]PSSWMRK MXW IZMHIRX GSRRI
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*AATE% p r *VEQI GEZXFWH XVEBRR4AMGLO puup

LITEMVMRK SIWSYRHERHZMWYEPW MREYHMSZMWYEP EVXTVSHYGIWET
WTSRWIMR XLIEYHMIRGI [LIVI XLIZMWYEP ERHEGSYWXMG QEXIVMEPW MR¥YIRC
GSRWXVYGXMSRSJEVXMWXMG KIWXYVIW 8LMWLEWFIIRHIQSRWXVEXIHMR WG
EYHMIRGIWTVIWIRXIH[MXLEGSQTPIXIP][LMXIZMHISTVSNIGXMSR[LMPIPMWXIF
IVEXIHWSYRHW [IVIEFPI XS JIIPEWMJXLIWSYRHW [IVIXLIQWIPZIW WSQI[LEX p]

XLIJEGX XLEX XLIMV TIVGITXYEPJSGYW[EW QSWXP]TPEGIH MR XLIEGSYWXMG V

SLIQYPXMWIRWSVMEP MRXIKVEXMSR GETEFMPMX]SJLYQERTIVGITXMSR MW
GSRWXVYGXMRKEREVXMWXMGHMWGSYVWI 8LIMRIJSVQEXMSREGUYMVIHZME F
LIEVMRK MWGSQFMRIHMRWYGLE [E]XLEXMXMWRSXTIVGIMZIHEW X[SHMJJIVI
TLIRSQIRSR 8LMW MW EPWS RSXMGIEFPI MR XLSWI GEWIW [LIVI XLIEGXYEP TL]\

WSYRH SVMKMREXIW GER FIEPXIVIHF]EZMWYEP WXMQYPM

% WMQTPIINEQTPISIXLMW IJIJIGX MW [LEX MW ORS[R EW XLIZIRXVMPSUYMW >
WTEXMEPP] HMWXSVXIH ZMWYEP WXMQYPM WMQYPXERISYWP] [MXL XLIMV YREP
WSYRHFIMRKTIVGIMZIHEW SVMKMREXMRKJVSQ XLIHMWXSVXIHZMWYEP PSGE:
TIVGITXMSRSIWTEGIERHHMWXERGI[MXLMR XLEXWTEGIGEREPWSFIEJJIGXIH |
HSRI MR XLMW EVIE LEW JSYRH XLEX F] TVIWIRXMRK g( MQEKIW SJ VSSQW SJ HM

TIVGIMZIHWSYRH VIGSVHIHMR Ee\lI[HWTEGIEW SVMKMREXMRK JVSQ HMJJIVIRX |

8LI TLIRSQIRSPSKMGEP GLEVEGXIVMWXMGW SJEYHMSZMWYEP EVX GER FI

GVIEXMZI XIGLRMUYI JSPPS[IAMSXMRK RIENMVMBRMXIL [EHMJIJIVIRG]I XLEX QYW X



"'SRXI\X pt

SIXLIT\MWXMRKEYHMSZMWYEP [SVO MW TVIWIRXIHMR XLIFMHMQIRWMSREP WT
HMWTPE] -XWIIQW XS QI XLEX XLIEYHMSZMWYEP WTEGIINTERHIH [MXL XLI EHHNMN
NTIVMIRGI SITVIWIRGI TVSZMHIH F] E XVMHMQIRWMSREP ZMWYEP ZMVXYEP WT

INTPSVI

prp - QQAIVWMSR ERH TVIWIRGI

'SQTYXIVKIRIVEXIHZMVXYEPVIEPMX] HIPMZIVIHXLVSYKLER ,1( MWEJEMVF
MIIWXEXMSR SLITEVPMIWXINTIVMQIRXWHEXIFEGO XS XLI"t umWFYX[MXLQSWX
JVSQ XLIPEXI"t umW XS XLITVIWIRX (M\SR puu T pr 8LMWJEGX MR GSRNYRG
RI[ XLISVMIW SJ XIGLRSPSKMGEPP]TVSHYGIH QIHME QIERW XLEX E WSPMH HIW
FITRGSQTPIXIP]JIJSVQEPM~AIH 8IVQWWYGL EWgMQQIVWMSRg gMQQIVWMZIqg ERF
MR XLI PMXIVEXYVI [LIR QEOMRK VIJIVIRGI XS E ZEVMIX] SI TLIRSQIRE XLEX MR\
UYEPMXMIW 8LMW ZEKYIRIWW WSQIXMQIW QEOIW MX HMJaGYPX XS I\TPSVI XLI V
NIGX *SVIVEQTPI XLIXIVQ gMQQIVWMSRg MW YWIH XS VIJIV XS XLI INTIVMIRGI S
E HMJJIVIRX IRZMVSRQIRX XLER XLI VIEP PMZIH SRI -X MW SJXIRETTPMIH MR X
XLVSYKL ER I\XIVREP ZMWYEPM"EXMSR QIXLSH WYGL EWE ZMHIS HMWTPE] SV T
[LIRQEOMRK VIJIVIRGI XS XLIUYEPMXEXMZIP] HMJJIVIRX NTIVMIRGI XLEX IQIVKI
VIEPMX] -RXLMWPEWX SRI XLIVIMWMQQIVWMSR FYXXLMW XIVQWSQIXMQIW M

X]ITISIMQQIVWMSR XLEX XLMW QIHMYQ EJJSVHW ERH XLEX GER FI FIXXIV HIaRIH

1IP7PEXIV HMIRNIWE®IXLI WIRWEXMSR SIJFIMRK MR E VIEP TPEGI XLEX MW TVSH
SI:6 WIWXIQW GSRWMWXMRKQEMRP]SJEWXIVISZMWMSRHIPMZIV]IW]JWXIQ | K
HMVIGXMSREPEYHMS ERHTSWWMFP]ELETXMG MRXIVJEGI puut 8LMWJIIPMRK
WIWXIQ GETEFPI SJVIGVIEXMRK XLI WIRWSVMQSXSV GSRXMRKIRGMIW TIVGITXN\
XLIREXYVEP YWI SJ XLIFSH] MWKEGIIMPPH AMNDMRMVEWLI WXVSRK MPPYWMSR SJ FI

ETPEGIMRWTMXI SJI XLIWYVIORS[PIHKIXLEX ]SY EVIRSX XLIVIg T gss" 8LIGE
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MW RSX RIGIWWEVMP] TEVX SJ XLIINTIVMIRGI SI MQQIVWMSR SV ZMVXYEP VIEPM
XLEXMWTVSHYGIH[LIRTPEJMRKE ZMHIS KEQIFIMRK WIIR XLVSYKLE GSQTYXIV F

VITVSHYGXMSR SV GSVVIPEXMSR [MXL XLIWIRWSVMQSXSV GSRXMRKIRGMIW T

-RXLI"tquW ;EPXIV&IRNEQMR [VMXMRK SR XLIVIZSPYXMSREV]TSXIRXMEP ¢
WYVKISRMWLERH HIITMRXSSYVSTXMGEP YRGSRWGMSYW RSXIHXLEXEGVI
GERRSPSRKIVXLMRO[LEX-[ERX XS XLMRO 1] XLSYKLXWLEZIFIIRVITPEGIH
ZMVXYEP VIEPMX] XLMWWIRWEXMSR SJXIGLRSPSK]VIQSHIPPMRK GSRWGM

%R INEQTPI SIJEYHMSZMWYEP EVX[SVO XLEX MW GLEVEGXIVM~AIH F] XLI INTIVN
XYEP VIEPMX] [MXLSYX 4- MW XLI[SVOHSRIMRXLI7IGSRHOMJITPEXJSVQ F] XLI
&) GVIEXMRK ZMWYEPW MR E XVMHMQIRWMSREP WTEGI XLEXEVIGSQFMRIH [MXL
KVSYTSJEVXMWXWGSRZIRIMRXLMWZMVXYEPWTEGIXSTIVISVQ XIPIQEXMG MQ
FIER]SRIMR 7IGSRH OMJI gq;MXLEJSGYW SRWSYRH %ZEXEV 3VGLIWXVE 1I1XEZ

MHIRXMX] GYPXYVI ERHGSQQYRMGEXMSR YRGSZIVIH XLVSYKL XIPIQEXMG GSF

QIRXq 4IEVWSR pu"u

*AATEY ®38%8-2+ &6%-27 &)%8-AVIEX%BBF]7XIPEVG 4]I[EGOIX/E~]ERIROS
*VER"MWOE 7GLVSIHIV 4EYPMRI 3PMZIVSW 8MRE 4lEVWSR ERH XLI %ZEXEV
puu



"SRXI\X q"

- X MW XLIIQIVKIRGI SJ 4- [MXLMR XLI ZMVXYEP WTEGI XLEX WITEVEXIW :6 JV &S
KMIW 8LI JEGX XLEX XLI IRKEKIQIRX SJ XLI WIRWSVMQSXSV GSRXMRKIRGMIW N
TVIWIRGI XS IQIVKI QEOIW :6 EOMRH SIQIHMYQ XLEX MW IQFSHMIH VEXLIV XLER

ZMI[IV

[LIVIEWTLSXSKVETL]ERHGMRIQE T TVIWIRXEREPSKSVQEXIVMEPP]MRWGVM!
TIVGITXMSR F] XLIWTIGXEXSVmMW WMQYPEXMSREP GSRWGMSYWRIWW MR :6
XLITVSGIWW SJIpTIVGITXMSRqg WMQYPEXMSR *VSQ XLMW JSPPS[WEJYRHE
XLI MQEKIERH LYQER WMQYPEXMSR VEXLIV XLER FIMRK QIHMEXIH F] XLI F
TIVGITXMSR XLMW pVIPEXMSRg LEW FITRJSPHIHMR SR MXWIPJjXLI MQEKI
XMSR T " t,ERWIR puur

SLMWIQFSHMQIRX SV IQIVKIRGI SJ XLIZMVXYEP TPEGIJVSQ [MXLMR XLI FSH
LEWE KVIEXTSXIRXMEP XS FI YWIHEWEREVXMWXMG VIZIEPMRK SJ XLI REXYVI S
MRLEFMXIHTPEGIW 8LMWOMRHSJEVXMWXMG YWISJ:6 MWEGSVIZEPYIMR XLI[S
MR XLIGEWI SJLIV :6 BI\R YRS EERHRER Q/n Vit XLEXYWIEXVEGOIH ,1( WTEXMEP

EYHMS ERH MRXIVEGXMZMX]

BEPOMRK EFSYX 3WQSWI (EZMW WXEXIW XLEX gq?XLIA XLIQIW MR 37137) ?EV]
SJ2EXYVI ERH XLI HIWMVI XS HMWWSPZI FSYRHEVMIW FIX[IIR MRXIVMSV ERH I\
IRZIPSTMRKPYQMRSYWWTEGIWq "tt -RLIV[SVOWLINTPMGMXP] XVMIW XS HIT
WMER WTEGIW MR :6 8LVSYKL XLI YWISJXVERWTEVIRG]WLIQM\IWMQEKIW VITV
EWPIEJW XVIIW [EXIV XIVVEMR XS GVIEXI TSIXMGEPP]EFWXVEGXIH[SVPHW X|
WXVEGXMSR 8LIWIIRZMVSRQIRXW EVI REZMKEXIH XLVSYKL XLI YWI SJ FVIEXLM

[SVRLEVRIWW XLEX EPPS[W XLIZMI[IV XS WPS[P]¥SEXJVSQIRZMVSRQIRX XS IRZ

(EZMWm [SVO SIXIR VEMWIW XLIUYIWXMSR EFSYX LIV MRXIRXMSRW SJVITPE
[MXL XIGLRSPSK] &YX MR LIV ZMI[ XIGLRSPSK] MW FIMRK YWIH EW E aPXIVMRK ¢
ZMWMSR XLEX EPPS[WJSVEREVXMWXMG VIZIEPMRK SVTSMIWMW XS LETTIR MR |
XLIRTSXIRXMEPP]KMZIVMWI XS EJVIWL ERHVI WIRWMXMAIHWIRWISJREXYVEP

XMSR MW ER EWWYQTXMSR SJERSTTSWMXMSR FIX[IIR GYPXYVI ERH REXYVI ]IX
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MW XS GVIEXI EWIGSRH REXYVI XLVSYKLQMQIWMW MW GIRXVEP XSER YRHIVWXE

[SVPH[IPMZIMRg 8YIV puu

6IEHMRKEFSYXLIV[SVO MXMW MRXIVIWXMRK XS RSXILS[(EZMW LERHPIH [LI
XIRHIRG] SIVIBXX8BVMXSVMEPMAl XLI FSH]' DRUB XELMEGESRGITX VIJIVW XS XLI JEG
XLEX XLI IQIVKIRGI SJITVIWIRGILETTIRW QSWXP] XLVSYKL ZMWMSR ZME XLI LIEF
MQQIVWIHMRXSE :6 WTEGI[IHSRMX XEOISYV FSH][MXL YW ERHEX XLI QSWX [LE>
VITVIWIRXEXMSR SJMX ZME q( FSH] QSHIPW XLEX GSYPH MRGPYHILERH XVEGOM
VITVIWIRXEXMSR WIVZIW SRP] XS FVMRK FEGO XLI'EVXIWMER WTEGI WLI MW XV]
VITVIWIRXEXMSRW SFNIGXMalW XLI FSH] q-R GSQTEVMWSR - EQ EXXIQTXMRK
FSH]EWE WYFNIGXMZIP] qPMZIH FSH]q SV gq- FSH]q-RLEFMXMRK ZMVXYEP WTEG

WIIOW XS MRGVIEWI XLI ZMI[IVMW WIRWI SIMQQEXIVMEPMX]
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aq

*AATE% p

'"LEVPSXXI(EZMIW ®TYXOMQRIEPY\ -JVSQ




qr

SLMW TEKI MRXIRXMSREPP]PIJXFPERO



4VSGIWW gs

g 4VSGIWW

qg" 1IXLSH

TMXXMRK YRHIW® IEMWKWERVGL ERH GVIEXMSR TVSNIGX XLEX VIPMIW LIEZMP]
SK] 8LMWJEGX QMKLX WIIQ MRMXMEPP]GSRXVEHMGXSV] TEVXMGYPEVP]WMRG
TVSGIWW EW TVIWIRXIH MR XLI'SRXI\X GLETXIV EHHVIWWIW XLI XLISV] SJ XLIW
GM~AIW XLI XIRHIRG] XS VIHYGIIZIVIXLMRK XS EQIERW XSERIRH '"IVXEMRP] XLMW
,(IMHIKKIV MR EWWSGMEXMSR [MXLLMW VI¥IGXMSRW SR XLI'lTWWIRGI SJ XIGLRSP
XLI'TRIJIVEQMRK VIZIEPMRK SJ K$GIURBEE RMRASHIXEN X MR XLEX XLI PEXIV FVMRKW
&IMRK SJ E XLMRK VEXLIVXLER SGGPYHMRK MX F] XVERWJSVQMRK MX MRXS E W

YWIH &SPX pu""

ASMIWMW PMOI IRIJVEQMRK MW E QSHI SJ FIMRKmMW GSQMRK XS TVIWIRGI
HMJJIVIRXMEXIW FIX[IIR XLI X[SQSHIW ;LMPIITRIJVEQMRKGSRGIVRW ER SVHI
[LEX MW TSMIWMW MRZSPZIW STIRRIWW FIJSVI[LEX MW pu"" T u

- X MW XLMW STIRRIWW FIJSVI [LEX MW XLEX XLMW VIWIEVGL TVSNIGX EMQI}
GSQFMREXMSR SJEVXMWXMG GVIEXMSRTVEGXMG | WERMEREEFVMHMGEP VIWIEVG
EGUYMVIH HYVMRK XLI GVIEXMSR TVSGIWW 8LMW ORS[PIHKI XLIRJIHFEGO MR>
TPEGI XS EJIIHFEGO PSST [LIVI TVEGXMGI ERH VIWIEVGL MRJSVQIH IEGL SXLIV

[HSRMX KIX XS YRHIVWXERH SYV FIMRK MR XLI [SVPHF] XLISVIXMGEPP] GSRXIC



q 4VSGIWW

HMVIGX GSRRIGXMSRERHI\TIVMIRGMRK MX XLITVE\MGEP REXYVISJFIMRK MR XI

XSYW pu"" T -

7TMRGIGVIEXMZI EVXW VIWIEVGL MW SIXIRQSXMZEXIHF]IQSXMSREP TIVWS
MX STIVEXIWRSX SRP] SR XLIFEWMW SJINTPMGMX ERHI\EGX ORS[PIHKI FYX
IHKI %R MRRSZEXMZIHMQIRWMSR SIXLMWWYFNIGXMZIETTVSEGL XS VIWIE)
MRXS ZMI[ TEVXMGYPEVMXMIW XLEX VI¥IGX RIfWSGMEP ERH SXLIV VIEPMXN
VIGSKRMWIH MR IWXEFPMWLIHWSGMEP TVEGXMGIWERHHMWGSYVWIW q )

q" " 6IWIEVGL 'VIEXMSR

“MXLSYX EHHVIWWMRK MR HIXEMP XLI NYWXMaGEXMSR HMJaGYPXMIW XLEX
TVSNIGX JEGIW [MXLMR EGEHIQME XLIFIWX [E] XS HIaRI XLI VIWIEVGL REXYVI S
QEOMRK VIJIVIRGI XS XLl HIGRMXMSR SJ 6IWIEVGL 'VIEXMSR ERH MXW GEXIKSV
QERERH7E[GLYO pu"p 8LMWHIERMXMSRWIIQW GYVVIRX ERH VIPIZERX FIGEYV
MRXS GSRWMHIVEXMSR TVIZMSYW [SVO VIPEXIH XS XLIHIaRMXMSR SJ XLI VIWIEV
F1) &EVVIXX ERH &SPX puu- %X XLI WEQI XMQI MX MRXIRHW XS IRGSYVEKI E J
VIWIEVGL GVIEXMSR [MXLSYX WMQTP] XVIMRK XS NYWXMJ] MXW ZEPMHMX] F] QI

IRXMeG EGEHIQMG VIWIEVGL ZEPYIWERHTVSGIWWIW

6IWIEVGL GVIEXMSR pXLIWIWqg SV TVSNIGXW X][TMGEPP] MRXIKVEXI E GVIEX|
XLIXMG GSQTSRIRX SVEREVXMWXMG [SVO EW ER MRXIKVEP TEVX SJ XLI WX
MRZIWXMKEXIH XLEX GSYPH RSX FI EHHVIWWIH [MXLSYX IRKEKMRK MR WSQ|
WYGLEWXLITVSHYGXMSR SJEZMHIS TIVISVQERGI #sPQ WSYRH[SVO FPSK
T

'LETQERERH7E[GLYOJYVXLIVHMZMHIWVIWIEVGL GVIEXMSRMRXSJSYVGEX
VIWIEVGL JVSQ GVIEXMSR GVIEXMZI TVIWIRXEXMSRW SJVIWIEVGL ERHGVIEXM
XLI'YWI SJI XLIWI GEXIKSVMIW HSIW RSX QIER XLEX ¢ ?XLITAEVIQYXYEPP]I\GP
XLITWXERHEWYWIJYP XIVQWJSVIPEFSVEXMRKHMWGYWWMSRWEVSYRHHMJJIV

pu"p T "s 8LVII SIXLIWIJIJSYVWYKKIWXIHGEXIKSVMIWEVIVIPIZERX XS XLMW X

GVIEXMSR VIWIEVGL JVSQ GVIEXMSRERHGVIEXMSR EW VIWIEVGL
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8LI VIWIEVGL JSV GVIEXMSR GEXIKSV] VIJIVW XS XLI MRMXMEP [SVO HSRI MF
TVSHYGXMSR 8LMW MRGPYHIHERIN\TPSVEXMSR SJXLIMRMXMEP MHIEW ERH E W!
VIWIEVGL ERHTVSXSX]TMRK SJ XLI XIGLRSPSKMIW XS FI YWIH ERHEVXMWXMG E
SBLITVSHYGXW SJXLMW VIWIEVGL EVI XLIRMRXIRHIHXS WYTTSVXERHIPMGMX XI
IHKI KEXLIVIH XLVSYKL VIWIEVGL JSV GVIEXMSR MRJIJSVQW XLIEIWXLIXMG [IXLMC

WYFWIUYIRXP]HSRIXLVSYKL XLITVSHYGXMSR  TVSGIWW

XLl KEXLIVMRK SJ QEXIVMEPW TVEGXMGIW XIGLRSPSKMIW GSPPEFSVE
EP JVEQIW XLEX GLEVEGXIVMAIW MRMXMEP WXEKIW SJ GVIEXMZI [SVO ERH S
TVSNIGX 7E[GLYO 'LETQER pu'"s

8LIVIWIEVGL JVSQ GVIEXMSR GEXIKSV]VIJIVW XS XLIVIWIEVGL ERH aRHMRK
GVIEXMZITVSGIWW -X MW [MXLMR XLMW GEXIKSV] XLEX XLITVIZMSYWP]QIRXMS
-XIVEXMZI ERHGMVGYPEV G]GPIW SJGVIEXMSR ERH VIWIEVGL XLEX EVI WYWXEM
g8LIYWISIWYGL VIWIEVGL MRISVQEXMSRHSIWRSXWMQTP]GSQIEXXLIIRHSJX
[JJIGXMZIRIWW SJ XLI[SVO MRWXIEH XLI[SVO MXWIPJGER FIYWIH XS KIRIVEXI

XLITVSNIGXMRUYIWXMSR EW[IPPEWJYXYVI MRMXMEXMZIW gq pu"p T "

XLINXVETSPEXMSR SJ XLISVIXMGEP QIXLSHSPSKMGEP IXLRSKVETLMG ¢
TVSGIWWIW [LMGL EVIXLIRPSSTIHFEGO MRXS XLITVSNIGX XLEX KIRIVEXIH
QER pu"s
8LI'VIEXMSR EW VIWIEVGLGEXIKSV]MWJSV XLSWIVIWIEVGL GVIEXMSRTVS

SIXLIJSYVGEXIKSVMIW [IVIVIWIEVGL SVMKMREXIW ERHHITIRHW SR XLII\NIGY X!
MW XLVSYKL GVIEXMSR XLEX RI[eRHMRKW IQIVKI 8LMW MW UYMXIVIPIZERX XS X
ERH MRXYMXMZI1JISVX TIVISVQIH MR XLI aVWX TPEGI XLEX VIZIEPIH XLI GSRGIT

QIRXEPHMWGSRRIGX GIRXVEP XS XLMW TVSNIGX -XMW [LIVIXLITSMIXMG REXY\

KIRIVEXSV SJVIWIEVGL ERHORS[PIHKI

-X MW EFSYX MRZIWXMKEXMRK XLI VIPEXMSRWLMT FIX[IIR XIGLRSPSK] KEX
GVIEXMSR JSPPS[MRK*VEROPMR "ttp ERH,IMHIKKIV "t-- [LIVI pXIGLRSPSK
ERHTVEGXMGISJGVEJXMRKEWQYGLEWMXHSIWpPIUYMTQIRXq [LMPIEPWS
JVSQ XLITVSGIWW 'LETQER 7E[GLYO pu'"p



q 4VSGIWW

-R XLIJSPPS[MRK WIGXMSRW - [MPP XLIRIN\TPEMR MR HIXEMP XLI EGXMZMXM
TMXXMRK YRHIVIEXMXCXEMWSPEXMRK MXW GSQTSRIRXW MRXS IEGL SRI SJ XLI Q]
FYX VEXLIV TVIWIRXMRK XLIQ MR E XLIQEXMG SV SVKERMG [E] XLEX FIXXIV GSQC

HMJJIVIRX TVSGIWWIW

qgp 9RHIVELMKL[E]

%VX[SVOW XLEXEVIGIRXVIHSRINTPSVMRK XLIUYEPMXMIW SJIEWTIGMaG KI ¢
TSXIRXMEP SJ GVIEXMRK ER MRXMQEXI GSRRIGXMSR E[EVIRIWW ERH E VI¥IGXN
GEXMSRW ERH XLI [SVOWM EYHMIRGIW 1] MRGYVWMSR MRXS WSYRH EVX TVEG X
XMSRW WYGLEWWSYRH QETTMRKERHWSYRHWGETIGSQTSWMXMSR LIPTIH QI
XMEP 8LIWITVEGXMGIWEPWS LIPTIHQIVIEPM~AI XLIVMGL GVIEXMZITSWWMFEMP
EYHMS ERHZMWYEP QEXIVMEPW XSKIXLIV[MXL XLITLIRSQIRSPSKMGEP MRWMK

INTPSVEXMSR SJXLSWIPSGEXMSRW

(YVMRK XLIWTER SIWIZIVEP ]JIEVW -LEZITLIWMGEPP] XVEZIVWIH HMJJIVIR>
WMFPI XS QI [MXLEYVEP ERHZMWYEP E[EVIRIWWERHGSPPIGXMRK QEXIVMEPW
TLSXSKVETL]ERHZMHIS 7SQISJXLSWIQEXIVMEPW LEZIIRHIHFIMRKYWIHEWTE
NYWX OITXJSVTIVWSREP IRNS]QIRX %W TEVX SJIXLMW TVSGIWW -LEZIGSQI EG!

WTIGMeG GLEVEGXIVMWXMGW XLEX MR WSQI[E]SVERSXLIV LEZIPIJXE WXVSRI

8LI EVIEJVEQIH F] XLI (SR VMZIV PEOI 3RXEVMS ERH XLI MRXIVWIGXMSR SJ
LMKL[E]WMW SRISJXLSWIMR¥YIRXMEPPSGEXMSRWERHSRIXLEX-OIITVIXYVRN
-XETTIEVW XS QIEWEPMZMRK QIXETLSV SJ XLIITWWIRXMEP UYEPMXMIW XLEX EV
XLIREXYVEP ERH XLILYQER QEHI [LIVIFSXLGSI\MWX MR WXEXI MR [LMGL SRI WI
SZIV XLI SXLIV XLI REXYVEP MW FIMRK TIRIXVEXIH TSPPYXIH ERH GSRXEMRIH

[LMPIEX XLI WEQI XMQI XLILYQER WXVYGXYVIW EVI KVEHYEPP]IVSHIH GVYQFF



4VSGIWW gt

REXYVEP 8LIQIXETLSVMGEP REXYVI SJ XLMW PSGEXMSR EPWS I\XIRHW EW E Q
XLI GSRWIUYIRGIW SIWYGL IRGSYRXIV % QIXETLSVY SJ XLEX XS[LEX LYQERMX]
EKEMRWX [LMPIPSSOMRKMRERSXLIVHMVIGXMSRXSFIGSQTPIXIP]HMWXVEGXI
GSRWXVYGXWERHYXMPMXEVMERTYVTSWIW 7YGLEFWIRGI MWEPWS TLIWMGET
XLI XLSYWERHW SJLYQER FIMRKW XLEX XVEZIVWI XLI EVIE IZIV] HE] [LMPI HVMZ
IPIZEXIH LMKL[E]W TEWWMRKF][MXLQMRMQEP IRKEKIQIRX ERHXLIEPQSWXGS

TVIWIRGI ERHIQIVIKREHTSHRMRK EX KVSYRH PIZIP

g
f

*AATE% q " 8LIQSYXL SJXLI(SR:EPPI]6MZIVEXOEOI3RXEVMS F],IGXSV IR}
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gqg 1MRHJYPI\TPSVEXMSR

%W IN\TPEMRIH TEAXXMWIRKMR H I VNEQLEDKLI@GTXMRK XS IPMGMX XLI WEQI OMRH SJ
VIZIEPMRK XLEXWSYRHWGETIGSQTSWMXMSRTVSHYGIWFYXIN\TERHMRK MX XLV ¢
HMSZMWYEP ZMVXYEP WTEGI (YVMRKXLMW VIWIEVGL GVIEXMSRTVSGIWW MX FI
WIRWI XS EXXIQTX EXVERWPEXMSR SJ XLIGLEVEGXIVMWXMGW SJXLIEYVEP TSM
XLEXWSYRHWGETIGSQTSWMXMSR TIVISVQW MRXS XLIZMWYEP MQQIVWMZIWT
XLIR FIKER MR XLIWEQI[E]EWEWSYRHWGETITVSGIWW F]GETXYVMRKFMHMQIF
ZMWYEP IPIQIRXWJVSQ XLI PERHWGETI FIMRKINTPSVIH XS PEXIV FI HMKMXEPP]
IWWIRXMEP XS TIVIJSVQ XLMW ZMWYEP QEXIVMEP GSPPIGXMSR [MXL XLIWEQI QN

XIRMRK ERH VIGSVHMRK

(MJJIVIRX XIGLRMUYIW SV ETTVSEGLIWJSV QMRHJYPP] NTPSVMRK E PSGEX|
EPVIEH] HIWGVMFIH F]WSYRH EVXMWXW ERHEGSYWXMG IGSPSKMWXW WSQI SJ
GLETXIV 4EVEPPIP XS XLMW -FIPMIZI XLEXXLIGYPXMZEXMSR SIQMRHIYPRIWW
TVEGXMGI SIQIHMXEXMSR XIGLRMUYIW GER FI SJKVIEXLIPTMRWYWXEMRMRK X
XSIWXEFPMWL EHIITGSRRIGXMSR [MXL XLITPEGIW 8LI[E]-TLIWMGEPP]EVVMZ
XS LEZI GIVXEMR HIKVII ST MR¥YIRGI 8LIKVEHYEP ETTVSEGL SI[EPOMRK SV G]C
XLER HVMZMRK E GEV WIIQW XS KVERX E KVEHYEP MQQIVWMSR ERH E FIXXIV I\T

MRXIVGSRRIGXIHRIWW QERMJIWXIH MR XLI XVERWMXMSRW FIX[IIR XLIHMJJIVIR?

%JIXIVINTPSVMRK XLI EVIE - HIGMHIH XS PMQMX XLI QEXIVMEP GSPPIGXMSR |
LMKL[E]WLS[R MR *MKYVIqg pERHEVSYRH XLIVMZIVEVIEWLS[RMR*MKYVIqgq " &S
HMJJIVIRX TIVWTIGXMZIW [MXL E ZEVMIX] SIZMWYEP ERHEGSYWXMG UYEPMXMI
JSPPS[MRK X[SWIGXMSRW -[MPP HMWGYWW XLIXIGLRMUYIWERHIUYMTQIRXW Y!

GSPPIGXMSR [LMPIJYVXLIVHIXEMPW SRLS[XLIWIQEXIVMEPW [LIVIYWIH[MPP F|
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*AATE% g p ,MKL[E] SZIVTEWW PSGEXMSR

qgq" MWYEPEGUYMWMXMSR XIGLRMUYIW

8LI XIGLRMUYIW YWIHJSVGETXYVMRKZMWYEP QEXIVMEPW [IVI TLSXSKVEQ
ERH XI\XYVIW JVSQ WGERW SIWQEPP ERHPEVKIWGEPIIPIQIRXW ERH WXIVISW!
YWIHJSV XIWXYVMRK -GLSWIXSYWITLSXSKVEQQIXV]HYIXSFIMRKEJJSVHEFPII
TLSXSKVETLMG GEQIVEERHEGGIWWMFPIWSJX[EVI FSXLGSQQIVGMEP ERH STIR
FIIRKEMRMRKTSTYPEVMX]MRaePQERHZMHISKEQITVSHYGXMSRWHYIXSXLIEHZ
XIGLRMUYIW ERH EZEMPEFPI GSQTYXMRK TS[IVXLEX EPPS[WJSV ELMKLP] TVIGN
WQEPP XSPEVKISFNIGXWERHWXVYGXYVIW[MXLVIWYPXW XLEXEPWS MRGPYHI
-X[MPPEPWS ZIV] PMOIP]FIGSQI E WMKRMaGERX XSSP JSV XLIQIHME TVSHYGXM

EZEMPEFPIGSRWYQIV:6 IUYMTQIRXW

IOWMRK TLSXSKVEQQIXV]JSV WGERRMRK PEVKI WXVYGXYVIW WYGL EW XLI
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*AATE% q q ,MKL[E] TLSXSKVEQQIXV] WEQTPISJXLITLSXS WIX

XLMW TVSNIGX VITVIWIRXW E WMKRMeGERX XEWO XLEX VIUYMVIW LYRHVIHW S
EPP ERKPIW ERH WIZIVEP LSYVW SVYTXSEJYPP HE] XSTVSGIWW SR E VIGIRX HI
GETXYVMRK MW SIXIRTIVISVQIHYWMRK ¥]JMRKHVSRIW[MXLEXXEGLIHGEQIVEW
EWMQTPIV PIWWHMWXVEGXMRKERHLERHW SRIUYMTQIRX YWEKITVSGIWW -T
GSYPHEGLMIZI YWMRKE (706 LERH LIPHGEQIVE -EPWSHIGMHIH XS PMQMX XLI°
SIZMI[ XLEX[SYPHEPWS KMZIQIEWIRWISJHITXLXLEROW XS XLIGSRXMRYEXMSI

[LMPIINXIRHMRK XS[EVH XLI ZERMWLMRK  TSMRX 8LIaREP q( QIWL ERH XI\XYVIEV

TMRGI XLI GETXYVMRK [EW HSRIJSVQ EWMRKPI TIVWTIGXMZI XLIVIWYPXMEF
GERXHIKVII SIHIKVEHEXMSR MR XLSWIWIGXMSRW [LIVIRSZMWYEP MRJSVQEXM
WSJIX[EVI 8LIWIWIGXMSRW EVI SRP]ZMWMFPI [LIRREZMKEXMRK XLI QSHIP XSJ[E
*MKYVIgs *SVGIVXEMRETTPMGEXMSRW XLMW GSYPHFI YRHIWMVEFPI FYX JS
UYEPMXMIW SJ XLIWIEVXMJEGXW EVI ER MRXIVIWXMRK SYXGSQI XLEX - MRXIRHI

XLMW TVSNIGX
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*AATE% g r ,MKL[E]TLSXSKVEQQIXV]q(QSHIP HMWTPE]IH MR 9RVIEP )RK

"MVXYEP VIEPMX] TVIWIRXIH XLVSYKLER ,1( MW EJYRHEQIRXEPP] WXIVISWC
TEMVIH [MXL SXLIVWXIVISWGSTMG MQEKI GETXYVMRK XIGLRMUYIW MRGPYHMR
SLIVI EVI GYVVIRXP]WIZIVEP SRKSMRK IJJSVXW WSQI SJ XLIQ TIVISVQIH F] PEV
+SSKPI p+SSKPI.YQT gR H XS MQTVSZI XLIGETXYVIERHZMWYEPM”A"EXMSR XI(
WGSTMG ZMHIS q u q(ZMHIS 8LMW MW E XIGLRMUYI-[EW MRXIVIWXIH MR I\TPS\
HIZIPSTQIRX SJ XLMW TVSNIGX ERHEKEMR JSV XLIWEOI SIYRSFXVYWMZI WMQT
XSYWIETEMV SIGSRWYQIV KVEHI EGXMSR ZMHIS GEQIVEW +S4VS FVERHIH QS
EGGIWWSV] EPWS GSQQIVGMEPP]EZEMPEFPI ;MXL XLIWI -GETXYVIHGPSWIYT

[EPP XI\XYVIWERHSXLIVZMWYEPIPIQIRXW XLEX-MRXYMXMZIP]HIGMHIH XS JSG'



rr 4VSGIWW

—

*AATE¥% g s 4LSXSKVEQQIXV]EVXMJEGXW  TVSHYGIHF]QMWWMRK ZMWYE

qgqp 7SYRHEGUYMWMXMSR XIGLRMUYIW

8LI WSYRH GETXYVI SJ XLI WSYRHWGETIW TVIWIRX MR XLI PSGEXMSR [EW TI
RMUYIW XLEX [SYPHEPPS[QI XS TVIWIVZI XLIMVWTEXMEP UYEPMXMIW 3ZIV XLI
WSYRHEVX[SVO -mZIFIIRTIVISVQMRK VIWIEVGL ERH XIWXMRK SJIHMJJIVIRX VI
FIXXIVIJYPaP XLEXTVIWIVZEXMSRTYVTSWI MRGPYHMRKGYWXSQHIWMKRIH FMF
HIZMGIW ERH TEVXMGYPEVP] EQFMWSRMG VIGSVHMRK ERH VITVSHYGXMSR XIGI
MGW MR XLITEWX XLVII]IEVW -LEZIHIZIPSTIHEGYWXSQ HIWMKRIHREXMZI| & *S
FIFYMPX YWMRKQ(TVMRXIH QIXEPPMG ERHTPEWXMG TEVXW ERH EJJSVHEFPI L

QMGVSTLSRI GETWYPIW 8LMW TVSNIGX [EW MRWTMVIH F] WMQMPEV SRIW WYG
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HIWMKRIH F] -RHMER WSYRH VIGSVHMWX 9QEWLEROEV 1ERXLVEZEHM p9QEWLE|
XVSRMGE gR H %W STTSWIH XS GSQQIVGMEPP] EZEMPEFPI % *SVQEX XIXVEL
QMGVSTLSRIW REXMZI & *SVQEX HSIW RSX VIUYMVI GSQTPMGEXIH GEPMFVEXN
JSVQSVIHIXEMPW SRXLIEQFMWSRMG WIWXIQ TPIEWIWII?(EZMH+ 1EPLEQ ER}
TLSRITEW GSRRIGXIHXSEGYWXSQMAIHr GLERRIP TSVXEFPIVIGSVHIVYWMRK ¢ (

1ERXLVEZEHM &SXLQMGVSTLSRIERHVIGSVHIVEVIWLS[RMR*MKYVIq

*AATE% q 'YWXSQ HIWMKRIH QFMWSRMG & *SVQEX QMGVSTLSRI [MXL q( T\
GYWXSQMAIH TSVXEFPIr GLERRIP WSYRH VIGSVHIV

gr 7SYRHWGETIERHOERHWGETIZMVXYEP GSYRX

- X QMKLX MRMXMEPP] WIIQ GSRXVEHMGXSV] XLEX JSV XLMW TVSNIGX - EQ E
,I(ERHGSQTPIXIPI]HMWGSRRIGXJVSQ XLIMVWYVVSYRHMRKW MR SVHIV XSI\TIV
XVIMRKXSIPMGMXGSRRIGXMSR[MXLVIEPMX] %WQIRXMSRIHIEVPMIV MR XLMW ¢
PSGEXMSR-INTPSVIHWIVZIWEWE QIXETLSV SIXLILYQERSFPMZMSR XLEXLETTIF

SYVS[RFYMPXJSVQW SJ WXERHMRK VIWIVZIW ERH XLIMV YWIJSV [SVO SV IRXIV



r 4VSGIWW

EPQSWX ER] SXLIVEVX JSVQ EWOW XLIMV EYHMIRGIW XS FI QSQIRXEVMP] MQQI\
JVSQ [LEXmMW EVSYRH XLI EVX[SVO -R INGLERKI [IIQIVKIIRVMGLIH F] XLI INTIVN

MRWXERGIW XVERWJSVQIH MR E[E] XLEXEPPS[WYWXSTIVGIMZI XLIVIWX SJ VII

[E]

-R XLI GEWI SJ ,1( ZMVXYEP VIEPMX] XLI MQQIVWMSR MW IRLERGIH F] XLI 1Q
MPPYWMSR IJJIGX *VSQ XLMW TIVWN XGCOMRA YRWHI N EZX WKW FESKIRWMMEP SJ
FIGSQMRK E TSMRX SJIRXV] MRXS EWTEGI SJ VI¥IGXMSR ERHEVXMWXMG VIZIEF
[MXL XLI NTIVMIRGIW SJ XLI TLIWMGEP WTEGIW [| MRLEFMX % HSSV XLEX YTSR
QMKLX ETTIEV XS PIEH XS NYWX ERSXLIV INTIVMIRGI SJI GSRXMRYIH HMWGSRRIG

XLVSYKLMX XS aRH XLIQWIPZIW MQQIVWIH MRXS EWXVERKITPEGISJQ]WXMGEP

- XMW MRXIVIWXMRK XS RSXI ERHEWTSMRXIHSYX F] (M\SR puu XLEX QER]
XLEXLEZIFIIRTVSHYGIHMR XLIWLSVXPMIJIXMQISJ,1(XIGLRSPSK]JLEZILEHE XIF
VEXMSR SJ XLITVMQSVHMEP XLI REXYVEP SV XLIERGMIRX 8LMW MW EPWS IZMH
ERHMXMWMRXIVIWXMRK XS QIXLEX-HMHRSXFIGSQIE[EVISJFSXLXLMW OMRH ¢
[SVOYRXMP - [EWEPVIEH]HIZIPSTMRK XLMW TVSNIGX ERH XLIRVIEPMAMRK - [EV

WMQMPEV TYVTSWIW

%W QIRXMSRIH IEVPMIV XLI GSRGITXYEP ETTVSEGL XLEX - JSPPS[IH XS HIW
WTEGILEWEPWS FIIR MR¥YIRGIHF]Q]TVIZMSYWWSYRHEVX[SVO -JSPPS[IHER
XLIWSYRHPE]IVWS XLEX MR MXWIPIJMXGSYPHEPQSWX WXERHEWETYVIWSYRLE
- XVIEXIH XLI GSRWXVYGXMSR SVGSQTSWMXMSR SJ XLI ZMWYEP PE]IV [MXL E WN
EgQPERHWGETIq GSQTSWMXMSR XLEX [SYPH WIVZI EWE GSYRXIVTSMRX XS XLI W
XIQTSVEP EIWXLIXMG GSYRXIVTSMRX EX HMJJIVIRX QSQIRXW FSXL WIIQMRKP] |
TIVIIGXP] GSMRGMHI SV XEOI XLIMV S[R MRHITIRHIRXHMVIGXMSRW 8LMW PERH

GSRGITX QMKLX RSX WIIQIZMHIRX XS XLIWTIGXEXSVERHMXMWRSXXLITYVTSW



4VSGIWW r-

WYGL XIGLRMUYI -X MW VEXLIVEGSRGITXYEP GVIEXMZI XIGLRMUYI XLEX - MRXIF

MR JIJYXYVI MXIVEXMSRW SJ XLMW ERH SXLIVEYHMSZMWYEP :6 TVSNIGXW

S8LVSYKL XLI YWI SI MQQIVWMSR ERH XLI TVIWIRGI I1JJIGX YPXMQEXIP] XLMW
GSQTSWMXMSR MRXIRHW XS QERMJIWX MXWIPJ EW E XIQTSVEVMP] MRLEFMXIH
GSQTSWIHEGSYWXMG ERHZMWYEP XI\XYVIW ERHXLIWTEXMEPUYEPMXMIW [\XV
INTPSVIXLITSXIRXMEP SIXLMWGVIEXMZIETTVSEGL - MRMXMEPP]FYMPXE ZMYV X
QIRX WII*MKYVIq - XSJYPaP XLITYVTSWIWSJFIXXIVYRHIVWXERHMRK E XLIK
SIXLITPEGIMPPYWMSR I1JJIGX F XLITLIRSQIRSPSK]SIWSYRHERHZMWYEPIZI]
6 WTEGI G XLITLIRSQIRSPSK]ERHXIGLRMUYIW SJ XI\XYVMRK TLSXSKVEQQIX
PMKLXMRK q(QIWLERMQEXMSRERHWXIVISWGSTMG ZMHISW H XLITLIRSQIRSH
ERHRSR LYQER eKYVIWERH XLITJJIGXW SIHITEVXMRKJVSQ XLIMVYRHIVWXSSH

ERGIXSERYRREXYVEP WYVVIEPWXEX|I ERH H XLIMRMXMEP HIWMKR SJ XLI GSC

XLIZMWYEP ERHEGSYWXMG PE]JIVW MR VIEPXMQI

*AATE3% q - -MVXYEPWTEGIJSVXLITLIRSQIRSPSKMGEPERHXIGLRMGEPI\TPS
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gr" 7]WXIQHIWMKRERHTLIWMGEP QERMJIWXEXMSR

&IGEYWIQSWX SJ XLIGVIEXMZIQ(EYHMSZMWYEP HMKMXEP XIGLRSPSK]LEW
RITHW SJI KEQMRK MRXIVEGXMZI QIHME MX MW RSXWYVTVMWMRK XLEX XLIWI WS
XS aVWXWYTTSVX XLI GVIEXMSR SJIGSRXIRX XS FIHIPMZIVIH XLVSYKL VIGIRX ,1
QEMRP]XEVKIXMRK XLIZMHISKEQIMRHYWXV] 7BRWMRKWMRK\XEMWKLREJLI GSR X|
YWISJIXSSPWXSGVIEXIEVXMWXMG VI¥IGXMZIERHQMRHIJYP GSRXIRXGSRWXMX
HIREQMGW ERH MRXIRXMSRW SJXLIMVTPERRIHTYVTSWIEWHMKMXEP KEQMRK W
GSYPH GSRWXMXYXIE QIXETLSV SJ XLI GSVIXLEX XLMW TVSNIGX MW MRXIRHMRI
ER MRXYMXMZI ERHWYFNIGXMZIVI¥IGXMSR WIIOMRK XLI FVIEOHS[R SJ XLI VIMa®=

GVIEXIEHMWGSRRIGX FIX[ITIRLYQERW ERH XLIMV MRLEFMXIHTPEGIW

8S FIEFPI XS WEXMWJ] XLI GSQTYXEXMSREP HIQERHW VIUYMVIH F] E KSSH U\
IRGIYWMRKWXIVISWGSTMG ZMWYEP VIRHIVMRK WTEXMEPEYHMS ERHWIRWSV M
[EWHIWMKRIH[LIVISRIGSQTYXIVMWHIHMGEXIH XS XLI,1(VIEPXMQIZMWYEP VIR
XLI))+ HEXETVSGIWWMRK ERHVIEPXMQIWSYRHVIRHIVMRK &SXLGSQTYXIVW E\

GEFPIJSVIZIRXW]RGLVSRM"EXMSR ERHHEXE I\GLERKI YWMRK XLI37' TVSXSGSF

&IX[IIR XLIEZEMPEFPIWSJX[EVIEPXIVREXMZIW -GLSWIXSYWI)TMG+EQIWm
XS MXWWSTLMWXMGEXIHWLEHIVGETEFMPMXMIW [MXLVMGL MPPYQMREXMSR X
XLEXTVSHYGITLSXSVIEPMWXMG XVMHMQIRWMSREP WGIRIW MXMWJSV XLIWIW
EXSSPF]EVGLMXIGXYVI ZMWYEPMA"EXMSR TVSHYGIVW 8LIIRKMRIEPWS SJJIVYV
MRK FSXL MRXIVEGXMZI TVSGIWWIW ERHWGVMTXIHREVVEXMZIW [MXL QIWL XI

ERMQEXMSR

8LIWSYRH VIRHIVMRK WIWXIQ [EW FYMPX YWMRK ']JGPMRK m-r 1E\ TVIZMSYYV

[MXLXLIEHHMXMSRSJXLI,3%O0OMFVEV]IEQFMWSRMGTVSGIWWMRKI\XIVREPW HIZ



4VSGIWW rt

-RISVQEXMUYIIX '"VOEXMSR 1YWMGEPI '-'1 p,3%O0OMFVEV]JSV 1E\ ERH 4YVI (EXE
PYXMSR ERH WTIGXVEP ZMWYEPMA"EXMSR I\XIVREPW JVSQ XLI ,-778SSPW PMFVE

, YHHIVW=aIPH 9/ p8LI,-778SSPW -QTYPWIGBIWTSRWI8SSPFS\ qgR H

SLITLIWMGEP TVIWIRXEXMSR SJ XLI MRWXEPPEXMSR [EWHIWMKRIH [MXL XLI
IRGIW XS EWXEXISIGEPQRIWW GSRGIRXVEXMSRERHWMQTPMGMX] [LIRETTVS
XLl MRWXEPPEXMSR WTEGI 3RI MRHMZMHYEP EX E XMQI IRXIVW XLI WTEGI YRH
ERHWMQTPIWIXYT MW JSYRH MR XLIQMHHPI GSRWMWXMRK SJ SRIPS[[SSHIR
EXXEGLIHLERH WIRWSYV LIEHTLSRIWERH))+ WIRWSV FERHVIWXVIEH] XS FI[SV
XLIWIEX GSRXEMRMRK XLI GSQTYXIVW]JWXIQ ERHEHMWTPE] QSRMXSV SR XST ¢
WIVZIV GER WII [LEX MW FIMRK WIIR XLVSYKL XLI ,1( 8LIWTEGI MW IRGPSWIH F]
[EPPW MR SVHIV XS GVIEXIER MRXMQEXI TPEGI ERHJSV XLIWEQIVIEWSRW XLEX
XSVWMXWJIEGMRK XLI[EPP SVERIQTX]WTEGI MR XLI MRWXEPPEXMSR XLI MRH
SVGYVXEMRW 8LMW MW EPP HSRI [MXL XLI MRXIRXMSR SJI MRZMXMRK XS QSZI E
GSRGIRXVEXMSR *MKYVIg ERH*MKYVIqgq tEVIFSXLGSQTYXIVVIRHMXMSRW SJ
XS FIXXIVYRHIVWXERH XLIHIWMKR 8LIFIRGL WLS[R XLIVIGSYPHEPWSFIVITPE
FIEQ SIWMQMPEV HMQIRWMSRW 8LIHMQQIHPMKLX MW RIGIWWEV]RSX SRP]JS\
EZSMHER]PMKLX PIEOEKI MRXS XLI ,1( XLEX GSYPH QEOI XLIZMI[IV E[EVI SJ XLI ¢

FVIEOMRK XLITPEGI MPPYWMSR IJJIGX



su 4VSGIWW

*AATE% q 4VSXSX]TIGSQTYXIV VIRHIVIHZMWYEPMA"EXMSR SJ XLI MRW XE

*AATE% gt 4VSXSX]TIGSQTYXIVVIRHIVIHZMWYEPMAEXMSR SJ XLI MRWXEPF



4VSGIWW s"

grp %YYHMSZMWYEP EIWXLIXMG XVIEXQIRXERHXIGLRMUY |

-RLIV:6[SVO 'LEVPSXXI(EZMW WIIOW XS QSZIE[E]JVSQ XLI'"EVXIWMER VITYV
ERHZSPYQlI 8LMWMWEGVMXMGEP HIWMKRHIGMWMSR WLIQEOIW MR SVHIV XS E
ZEPYIWXLEXQEMRWXVIEQGSQTYXIVKVETLMGW XIGLRSPSK]J]LEWJEZSYVIH MRC
TIVWTIGXMZI ERH'EVXIWMER WTEGI *SV (EZMW EPP SJ XLIWIGLEVEGXIVMW XM (

HYEPMWXMG WGMIRXMaG ERHQIGLERMWXMG [SVPHZMI[ SJ XLI[IWXIVR[SVPH

*SVQI?(EZMWA XLIGLEPPIRKISJ[SVOMRK[MXL XLMW XIGLRSPSK]MRZSPZIW
ERH XLIMHISPSK]FILMRH XLIQ MR SVHIV XS QEOIMQEKIWXLEXGEREGXEWE
SVKERMG TEVXMGMTEXMSR MR SXLIVXLERSYVWITEVEXMSRJVSQ XLI[SVP

-GSYPHWE] XLEX MM XXMREWIFSHI\VERHMKRLHRXMSRIHIEVPMIV XLIVI MW E HIK
SJIXIGLRSPSKMGEP WYFZIVWMSR F] YXMPMA"MRK XIGLRSPSK] LIEZMP] EWWSGME
TSWISIGVIEXMRKEQIHMXEXMZI RSR GSQTIXMXMZIINTIVMIRGI 3R XLISXLIV LE
HIGMHIH XS YWIE TLSXSVIEPMWXMG ZMWYEP EIWXLIXMG [MXLXVMHMQIRWMSRE
TPEGIHSRE'EVXIWMERWTEGI IZIRXLSYKL PMOILIV -EQEPWS XVIMRKXSEHHVI
XMG XLMROMRKGERTVSHYGI -YRHIVWXERHXLIYWISJXLI'EVXIWMERWTEGIEW
GSRRIGXMRK XLI ZMVXYEP TPEGI XS XLIZMWYEP ERHWSRMG WTEXMEP GSRaKYV
[LIVIEPP XLIEYHMSZMWYEP QEXIVMEPW HIVMZI [LIVIEW MR XLIGEWISJLIV:6][S

EREFWXVEGXIHWTEGI[MXLSYXHMVIGXGSRRIGXMSR XS EVIEPPSGEXMSR

- X MW XVYI XLEX XLI XIVQ qZMVXYEP VIEPMX]q LEW FIITRLMWXSVMGEPP] YWI
GVIEXMRK GSQTYXIVKVETLMGW HIPMZIVIH XLVSYKL ER ,1( [I WLSYPHFIEMQMR
XLEX MW MRHMWXMRKYMWLEFPI JVSQ XLI VIEP SRI 'S]RI "ttr -STXIH XS YWI T
XVMHMQIRWMSREP ZSPYQIW VITPMGEXIHJVSQ VIEPMX] RSX XSIQTLEWM”I ER SF
EVEXMSR FIX[IIRWIPJERHI\XIVREP VIEPMX] FYXVEXLIVXSTPEGIERIQTLEWMW
LETTIRW MR SYV VIEPMX] MX MW ER MRZMXEXMSR XS GSRXIQTPEXI ERH GSRRIC

QSVTLSPSKMGEP ERHEGSYWXMG TVSTIVXMIW SJSYV VIEP MRLEFMXIHTPEGIW



Sp 4VSGIWW

*AATE% q "u 1EMR ZMI[SJ XLI9)r TVSNIGX

SLIEGGYVEG] SJ XLI'"EVXIWMERWTEGI MW EPWS MRWSQI[EIWWYFZIVXIHF])
KISQIXVMGEP SENIGXW XI\XYVIH[MXLWXIVISWGSTMG ZMHISW SJIREXYVEP IPIQ|
SEFNIGXWHMWTPE]EQFMKYSYW TLIWMGW FILEZMSYVW WYGLEWFIMRKEFPIIMX
SVFSYRGI SR XLIQ ERHIMXLIV ¥SEX SV JEPP XS[EVH XLI KVSYRH 7MQYPXERISY
XNNXYVIW ZMWMFPI SR XLIQ FVIEO XLI'EVXIWMER VYPIW F]IN\LMFMXMRK XVMHMQ
1JJIGX 3ZIV XLI[LSPIWGIRI EREVVS[HITXL SJ alPHIJJIGXMWEPWSETTPMIH XS
GLEVEGXIVMWXMG EWGSQTEVIHXSLYQERZMWMSR XLEXJYRGXMSRWFSXL EW

ERHEZMWYEP QIXETLSV SJJSGYWIHGSRGIRXVEXMSR

8LI MXIVEXMWMXKERK YRHIVEIMMRK[B]XSKIXLIV [MXL XLMW HSGYQIRX VITVIW
WXERH EPSRIZIVWMSR SJETVSNIGX XLEX -[MPP GSRXMRYIVIWIEVGLMRK ERH H

JSV XLMW XLIWMW -XGYVVIRXP]GSRWMWXW SJ X[SWXEKIWXLEXEVIWYQQEVM:

u 7XEKI" 8LMWMW XLISTIRMRKWXEKI[LIVIEPPXLIWTIGXEXSVWFIKMR 8LI] I
SZIVTEWW XLVSYKL EJEHI MRJVSQ EGSQTPIXIP][LMXI WTEGI [LIVI SRP] XLI

TVIWIRX WII *MKYVI g "" SLI] ETTIEV EW WMXXMRK EX KVSYRH PIZIP EX X



4VSGIWW sq

WMXXMRKMRVIEPMX] 8LIETTIEVERGISJXLIPERHWGETI MW FPYVVIHHYI XS
RSXLMRK SXLIV XLER XLI MQQIHMEXI ¥SSV YRHIVRIEXL ERH XLI ZMVXYEP LEF
-R XLIFEGOKVSYRH EXEQIHMYQ HMWXERGI EPYQMRSYW LYQER sKYVI GEF
WPS[P][EPOMRK FEGO ERHJSVXL MR ERH SYX XLIWGIRI 8LIWSYRHWGETI G
SRIVIGSVHIH EX XLI PSGEXMSR 8LIWTIGXEXSVW VIQEMR EX XLMW WXEKI J¢
HIXIVQMRIH XLEX XLIJLEZIWYWXEMRIHE QMRMQYQ HIKVII SIQIRXEP GEPQR

JYVXLIVHIXEMPWEVIHMWGYWWIHMRWYFWIGXMSR g r q

u 7XEKlp 8LI XVERWMXMSR JVSQ XLI TVIZMSYW WGIRI XS XLI WIGSRH WGIRI
JEHI XS [LMXI 2S[ XLIWTIGXEXSVW EVITPEGIH MR EREFWXVEGX STIRWTEG
HIVEGPSYH]WO] WII *MKYVIqg "p -RJVSRX SJXLIQ EWWSQIWSVX SJQJW)>
RS[EVITVSHYGXMSR SJEPEVKITMIGI SJIVSHIHGSRGVIX]I [SSHERHREXYVE
XYVIHJIVSQ YRHIV XLI LMKL[E] *SYV KISQIXVMGEP WRIRHRAWXXMRK FSHMI
WPS[P] QSZI ERHIQIVKIJVSQ MRWMHI XLI QSRSPMXL )EGL SRI SJ XLIWI MW
WGSTMG ZMHIS SI REXYVEP IPIQIRXW XEOIRJVSQ XLIPSGEXMSR 8LI] KPS ¢
GSSVHMREXMSR [MXL XLIMVWSYRH ;LEXLETTRIWRIN\XMWHIXIVQMRIH F] XL
IQIRXWLSZIV QSZIEXZEVIMRKWTIIHWERHGLERKIWSYRHGLEVEGXIVMWXM
F]XLIVE[JVIUYIRG]HEXE ERHXLIGSRGIRXVEXMSR VIPE\EXMSR MRHI\IW 8L
XS XLIMV MRMXMEP TSWMXMSR SZIV XLIQSRSPMXLERHHVST YRHIV XLI MR¥Y
JEGI %X XLMW TSMRX XLIWTIGXEXSVW GER gKVEFqg XLI)PIQIRXW XSI\EQMRI
LERHTSWMXMSRMRK WIRWSYV 8LI]GER EPWS FI XLVS[R MRXS XLI EMV SV XS
XLIMV MRHITIRHIRX ¥MKLX 8LI WSYRHWGETI MR XLMW WXEKI GLERKIW JV S(
ga|PHVIGSVHMRK ERH MW RS[ GSQTSWIH SJ PE]IVIH KIRIVEXMZIP] TVSGIWWI
JVSQ XLIWEQIVIGSVHMRK -R XLIFEGOKVSYRH XLILYQER esKYVIGSRXMRY I
[EPOMRK XLEX[EWTVIWIRXWMRGI XLI aVWX WXEKI 7YWXEMRIHQMRHIJYPRI)\

WTIGXEXSVW GPSWI XS XLI[EPOIV

8IGLRMGEPP] EPP XLIZMWYEP GSQTSRIRXW GSRWMWX SIGYWXSQ TVSKVEC



Sr 4VSGIWW

*AATE% g "" *MVWX WXEKIWGIRI[MXL XLILMKL[E]ETTIEVMRKFPYVVIHHYI XS
alPH1JJIGX

XLEX YWI XLIWXERHEVHJVEQI[SVOW XLEX9RVIEP )RKMRITr 9)r TVSZMHIW 8LIT
XIGLRMGEP TVSGIHYVIW XLEX - FIPMIZIGSYPHFIYWIJYP XS XLIVIEHIVEVIHSGY!
- MRGPYHIH WGVIIR GETXYVIW SJ &PYITVMRX HMEKVEQW ERH 1E\ TEXGLIW 8LI
YWMRK XLI IEXMRIIJYRGXMSREPMXMIW SJ 9)r ERH XLI QSZIQIRX SJ XLI)PIQIRX)
TVSGIHYVEPERMQEXMSR SIWTPMRITEXLW *SV XLILYQERaKYVI[EPOMRK MR XL
GVIEXIH YWMRK XLI STIRWSYVGIWSJX[EVI 1EOILYQER plEOILYQER STIR WSYV(
GLEVEGXIVW gR H ERHERMQEXIHYWMRK&PIRHIV p&PIRHIVA4VSNIGX gR H [M
QSXMSRGETXYVIHEXEFEWITVSHYGIHF]'EVRIKMI1ITIPPSRO9RMZIVWMX] p'19 +VE’

(EXEFEWI g R H

S8LVSYKLSYX XLI HIWMKR TVSGIWW E FEPERGI FIX[IIR ZMWYEP UYEPMX] ERH
QEMRXEMRIHWMRGIGYVVIRX :6 XIGLRSPSK]VIUYMVIWEWYFWXERXMEP EQSYR)
XSFIVIRHIVIHF] XLIITRKMRIX[MGI SRGITIVI]I EXELMKLIVXLERVIUYMVIHVIWSP
UYEPMX] EJXIVETTPIMRKHMWXSVXMSR GSVVIGXMSRW 'YVVIRXP]MX MW RSX ]I

MR TEVEPPIP ERH :6 STXMQMA"EXMSRW EVI WXMPP FIMRK[SVOIHSYX MRXS EPP Xl



4VSGIWW Ss

*AATE¥% q "p 7IGSRH WXEKI WGIRINMRLREMHWUKMBKRIVSQ XLI GSRGVIXI
QSRSPMXL
%W MR QER] WSYRHWGETI GSQTSWMXMSR WSYRH EVX TMIGIW XLI WSYRH HI
XLIEQFMWSRMG VIGSVHMRKW TIVISVQIHEX XLIPSGEXMSREWE WSYVGI SJ QEXI
XIWX GLETXIV XLMW MW MQTSVXERX MR SVHIV XS GVIEXI SFNIGXMZIERHWYFNIG;

HIKVII SIWSYRHTVSGIWWMRK HSRIjXS XLIPSGEXMSR XLEX MW FIMRK YWIH EW E

%QFMWSRMGW GSRWXMXYXIW MRQER][EIW ERMHIEPWTEXMEPEYHMS VIG
JSVZMVXYEP VIEPMX] ,1( QIHME 8LI XIGLRMUY| EPPS[W RSX SRP] XS VIGSVH SV
WTEXMEP WSYRH JYPP TIVMTLSR] WSYRH=aIPHW FYX EPWS XS TIVIJSVQ VSXEXM
XLVII WTEXMEP E\MW %W MX MW FIMRK HSRI F] XLI ZMWYEP VIRHIVMRK IRKMRI
,1(GER EPWS FI YWIH XS GSQTIRWEXIJSV XLILIEH QSZIQIRXW SJXLI MRHMZMHY
XLIMPPYWMSR SIWSYRHW VIQEMRMRK MR XLIMVWTEXMEPPSGEXMSR IRLERGM

1JJIGX

8LI EQFMWSRMG WIWXIQ MW EPWS ZIV] ¥I\MFPI JSV WTEXMEP EYHMS VITVSF
WTIEOIV WIXYTW SJ EPQSWX ER] RYQFIVERH WTEXMEP GSReKYVEXMSR GER FI Y

KVIIWSJIEGSYWXMG WTEXMEP eHIPMX] 8LMW MRGPYHIW FIMRK EFPI XS GSQFMF



s 4VSGIWW

*AATE% g "g 1EMR ZMI[SJ XLI1E\TEXGL

XIGLRMUYIW MR SVHIV XS VITVSHYGIWTEXMEP EYHMS XLVSYKLLIEHTLSRIW F] T
WTIEOIV JIIHW EW ZMVXYEP WTIEOIVW FMREYVEPP] TERRIH YWMRK GSRZSPYXM
RMUYI WII2SMWXIVRMK 7SRXEGGLM 1YWMP ERH ,SPHVMGL puuq -RXLIGEWI
JSYMXXMRK YRHIWEMMWKHQEMWSRMG XS FMREYVEP XIGLRMUYI MW YXMPM”AIH JSV
XLl YRXSYGLIHEQFMWSRMG WSYRHWGETI VIGSVHMRKW ERH XLI WIRXLIXMGEPP
TERRIHWSYRHW %WTEVXSJQ]VIWIEVGL -HMWGSZIVIH XLEX XLI YWI SJ XLI ,68
SV OIVRIPW MRGPYHIH MR XLI %QFMWSRMG 8SSPOMX HIZIPSTIHF] OSWWMYW

QSWX I1JIJIGXMZI MR VITVSHYGMRKE RIEVP]WTEXMEPP]EGGYVEXIFMREYVEP MQ

SLIEQFMWSRMG WIWXIQ EPWS QEOIWMXTSWWMFPI XS I\XVEGXWTEXMEPP]P
a|PHYWMRKEXIGLRMMYKGEBQRMEGBL S W.IRIWYGCGIWVIWYPXWIUYMZEPIRXXSLEZM
EVIEPQMGVSTLSRISIEWTIGMaeG TSPEVTEXXIVR MR XLIWEQIPSGEXMSR EMQIF
ZEXMSR 8LITSPEVTEXXIVR ERHSVMIRXEXMSR SJXLIZMVXYEP QMGVSTLSRIW G
SRIMXLIVTEVXMGYPEV WSYRHW SV [MHIV EVIEW SJ XLI WSYRHWGETI XLI EPKS

EGGSQTPMWL XLMW MW HSGYQIRXIH MR %TTIRHM\ %

SLIEYHMSTVSGIWWMRKERHW]RXLIWMW XIGLRMUYIWTIVIJSVQIHMR1E\GER|



4VSGIWW S -

u 8LIPSGEXMSR ERH SVMIRXEXMSR VSXEXMSR SJXLI,1(MR XLIZMVXYEP WG
JVSQ 9)r XS1E\ZME 37" 8LIPSGEXMSR HEXE MW XLIRWGEPIH XS QEXGL XLIV
XLI EQFMWSESRK|GXKSFHNIGX YWIH MR 1E\ XS TPEGI WSYRH WSYVGIW MR XLI XV
WSYRH=aIPHWTEGI 7TIGMaG SFNIGXW MRWMHI XLI9)rWGIRI M | XLI)PIQIRX
PSGEXMSRZME 37' WS XLIMV GSVVIWTSRHMRK EWWMKRIHWSYRHW GER FITF
QET 8LISVMIRXEXMSRERKYPEVHEXE MW YWIHEXXLIIRHSJXLITVSGIWWMR
IRGSHMRK F]EXLMVH SVHIVEQFMWSRMGTPYK MR p&PYI6MTTPI83% 'SVI 4F
EPKSVMXLQ MR SVHIV XS VSXEXIFSXL XLIW]RXL{[WMXJAXMKSFRHaIPH KIRIVEXI

NIGX ERH XLIYRXSYGLIHEQFMWSRMG a|lPHVIGSVHMRKW

u *SYVZMVXYEPQMGVSTLSRIWEVIYWIHMRI1IE\XSI\XVEGXWTIGMaGWSYRHW .
[LIVI XLIR aPXIVIH XS MWSPEXIWTIGMaeG JVIUYIRG] VERKIW 8LIWIEVI XLIEY
[MXLXLI)PIQIRXW MR XLIZMVXYEPWGIRI 7TMQYPXERISYWP] XLIYRXSYGLIH
[IVIIMXLIVTVIWIRXIHMR XLIMVREXYVEPJSVQSVTVSGIWWIH YWMRKaPXIVM
WGVEQFPMRK XSGVIEXIXLIFEWIEQFMIRXGSQTSRIRXSZIV[LMGLXLIWSYRH

TPEGIH

u 8LI EFWSPYXI TIEO EQTPMXYHI SJ XLI)PIQIRXEYHMS WMKREPW MW QIEW Y\
XMQl WGEPIHERHWIRX XS 9)rZME 37' QIWWEKIW 8LMW ZEPYIW EVI YWIH XS
XIWXYVITEVEQIXIVW | K PMKLXIQMWWMSR SJ XLIQIWL ERHGVIEXMRKEPM

ERHZMWYEP XVERWJISVQEXMSRW SJ XLIKISQIXVMGEP WLETIW | K VSXEXM:

grqg 4VIWIRGIERHMRXIVEGXMZMX]

-RXIVEGXMZMX] MR ,1(HIPMZIVIH :6 MW ER MQTSVXERX IPIQIRX XLEX GSRXVI
TVIWIRGI %W WXEXIHF] 7PEXIV ERH 7ERGLI® :MZIW pu"r VIWIRX WXYHMIW LE.
TPEGIMPPYWMSR IJJIGX XS FIEFPIXSTIVGIMZI XLITLIWMGEP IZIRXW SGGYVVM!

EFPIMWEPWSERMQTSVXERXJEGXSYV SJ TVIREREM B MRAMIMW PLPEVIW/NPER IV GEPP W



s 4VSGIWW

4-VIPMIWLIEZMP] SRLIEH MHIEPP]I]I XVEGOMRK FIGEYWIMXIREFPIW LIEH
XMRKIRGMIWjMR SXLIV [SVHW TIVGITXMSR SJ XLIITRZMVSRQIRX XLVSYKL YW
[E] FIRHMRKHS[R PSSOMRKEVSYRH PSSOMRKTEWX PMWXIRMRKF]XYVRM
ERHWS SR 4WMMW XLIINXIRXXS[LMGLXLITEVXMGMTERXTIVGIMZIWIZIRXW
EGXYEPP]JLETTIRMRK -XWIIQW XSFIEJYRGXMSR SJXLIINXIRXXS[LMGLIZIR.
JIVWTIGMaeGEPP] XS XLITEVXMGMTERX XLINXIRXXS[LMGLIZIRXW VIWTSRH
NEQTPI XLITEVXMGMTERXWQMPIWEXEZMVXYEPLYQERXLEXWQMPIW FEG(
XLITRZMVSRQIRX GSQTEVIH XSINTIGXEXMSRW T ps

%WJIYVXLIVHMWGYWWIHF]7PEXIV 4WMGEREPWSETTIEV XLVSYKLEGXMSR)
MQIRX SV FSH] S[RIVWLMT MPPYWMSR 8LMW MW TSWWMFPIHYI XS XLIFVEMRmMW
ZMVXYEP SV JEOI FSH] TEVXW EW VITPEGIQIRX SV I\ XIRWMSR SJ XLI VIEP SRIW ¢
QMQMG XLITSWMXMSR ERHQSZIQIRXWSJEFSH]TEVX[MXLEZMVXYEP SRI XLIY
XLI]LEZIEGUYMVIHE FSHMP] TVIWIRGI MR XLI ZMVXYEP [SVPH (MWXSVXIH SV E

WYGLEW YRVIEP SVIPSRKEXIHPMQFWEVIEPWSUYMGOP]EWWMQMPEXIHERH Y\

8LI QSHIPPMRK SJI GEYWEP TIVGITXMSR EW YRHIVWXSSH F] GSKRMXMZI TW]
MRXIVEGXMSR FIX[IIR :6 SEFNIGXW 'EZEAEIXEP puus GEREPWS GSRXVMFYXI )
WXSRI SRE KPEWW [MRHS[TVSHYGIW XLITIVGIMZIH GEYWEPMX] SJ XLI KPEWW F'
6 RIITGEYWEPMX] GSRRIGXMSRW GER FIGVIEXIHF]GSRWMWXIRXP]EWWSGMEXN
8LMW RI[] GEYWEPMX] HSIW RSX LEZI XS RIGIWWEVMP] QMQMG [LEX LETTIRW MR

GVIEXMRK E WIRWISJTVIWIRGIMRE ZMVXYEP [SVPH

-R XLl GEWMSdMRK YRHIVXE LOIKIEEMSR SJ 4WM [EW EXXIQTXIH [MXL IQFSHMQ
GEYWEPMX]ZME ELERH XVEGOMRK WIRWSV OIET 1SXMSR XLEX EPPS[W XLIEYH]
IRGIMRXLIZMVXYEP [SVPHERH XS TLIWMGEPP]QERMTYPEXIZMVXYEP SFNIGXW
IQIVKMRK JVSQ XLIETTVSTVMEXMSR SJEYKQIRXIH ZMVXYEP FSH] TEVXW [IVI I\T]

WMSREP KVSYRH XI\XYVIW GETXYVIHEX XLIPSGEXMSR XS VITPEGI XLI WOMR S.

aKYVIqQ "s

BLMW X]TISJIQFSHMQIRXWIIQIH XS QI XS XVMKKIVERMRXIVIWXMRKERH GSQ



4VSGIWW st

XLEXGSYPHPIEHXLIEYHMIRGIW XS VI¥IGXERHI\TIVMIRGIEWXVSRKIVGSRRIGXN
GEXMSR 3RGIXLIMPPYWMSRSJFSHMP]TVIWIRGIMWEGLMIZIH FIWIIMRKELERF
XLIQSZIQIRXWERHWTEXMEP TSWMXMSR SJ XLIVIEPLERH XLIVITPEGIQIRX SJ X
XIWXYVI GSQTSWIH SI WSMP FVERGLIW TPERXW WREMP WLIPPW ERH FMVH FSR
VIEGXMSR SIJFIMRKWMQYPXERISYWP] XEOIRSZIVF]ERI\XIVREPIRXMX]FYXEPYV
XMX] LMW WIIQIH XS QIER MRXIVIWXMRKZMWYEP ERHTLIWMGEP TIVGITXYEP Q!

FIX[IITRSYVFSH] QMRHGSQTSWMXI|I ERH XLIWYVVSYRHMRK MRLEFMXIH T TPEGIW

*AATE% g "r q(KVSYRH XI\XYVIWETTPMIH XS ZMVXYEP LERHW

8LI WIGSRH MRXIVEGXMZM X]7TWROXIM B K/IRMHR YERVLAIR WMEWIRWSV FERH
YXMPMAIH XS XEOIERETTVS\MQEXI QIEWYVIQIRX SJ XLIEYHMIRGIWmM PIZIP SJ Q
TYXIHEWEGSQTSWMXISJIXLIPIZIPSJIXLIMVQIRXEP VIPE\EXMSRERHGSRGIRXV|
WTIGMeG FVEMR [EZI JVIUYIRGMIW 8LI GSVVIWTSRHIRGI FIX[IIR XLMW QIEWY VI(
XLIZMVXYEP [SVPHEVIPIWWSFZMSYWERHHMVIGX[LIRGSQTEVIH XS XLIZMVXYE

XS QI XLEX XLMW GSVVIWTSRHIRGI GSYPH ZIV] PMOIP] FIRSX YRHIVWXSSH F] XL|



u 4VSGIWW

*AATE% g "s OMIJXMRK ER)PIQIRX[MXL SRIZMVXYEP LERH

MRJSVQIH TVMSV XS WXEVXMRK XLI NTIVMIRGI XLEX XLIMV PIZIP SJI GSRGIRXVE

WYVIH

-R KIRIVEP MX MW ZIV] HMJaGYPX XS YWI ))+ HEXE XS QIEWYVI WTIGM=aG QIR
WTIGXVYQSJIPIGXVMGEP SWGMPPEXMSRWIQMXXIHF] XLIFVEMR 8LMW MW TEV)
EVIRSX GEPMFVEXIH XS XLI IPIGXVMGEP UYEPMXMIW SJEWTIGMaG MRHMZMHYE
LEWWSPZIHXLMW TVSFPIQ F] IMXLIV XEVKIXMRK MRXIVEGXMZI SV TIVISVQEXMZ
MRHMZMHYEP SV F] WMQTP] XEOMRK XLI ))+ HEXE ERH QETTMRK MX XS E FVSEH
WSRMeGEXMSR TEVEQIXIVW 8LIPEXXIV[MPP TVSHYGIVIWYPXW XLEX [MPP ZEV
TVSZMHIER STTSVXYRMX]JSV MRXYMXMZIFMSJIIHFEGO XSLETTIR [LIVIEHMVIC
VE[HEXE MW YWIH MRWXIEH SJEUYEPMXEXMZI EREP]WMW SJ XLI FVEMR[EZIW W

+VMQWLE[ pu"r JSVEJYVXLIVHMWGYWWMSR ERH VIJIVIRGIW SJ))+ FEWIHEYH

-X[SYPHLEZIFIIRMHIEP XS YWI XLI))+ HEXE XS QIEWYVIXLITVIWIRGI SJFVEN
GMEXIH [MXL WXEXIW SJ QIHMXEXMSR (MJJIVIRX QIHMXEXMSR XVEHMXMSRW HI

EGXMZMX] EX HMJJIVIRX JVIUYIRG] FERHW HYI XS XLIMV HMJJIVIRGI MR JSGYW



4VSGIWW !

[LMGL MW JSGYWIH SR GSRGIRXVEXMSR ERH E[EVIRIWW HMZIVWI WXYHMIW LEZ|
[EZI X]TIWERHPIZIPW ZEVMIW FIX[IIRRSZMGI ERHINTIVMIRGIH TVEGXMXMSRIVW
TIVISVQ XLMW QIEWYVIQIRX SRVERHSQTEVXMGMTERXW MR SVHIV XS SFXEMR Y\

HEXE[SYPHLEZIFIIRGPSWI XS MQTSWWMFPI

SBEOMRK MRXS GSRWMHIVEXMSR XLIEJSVIQIRXMSRIHHMJaGYPXMIWERHJSV
SJ[IEVEFMPMX] TPEGIH YRHIV XLI ,1( LIEHWNFVE RBISIRHW Y QW RWENIFERH
[EW YWIH 8LI1YWI MW ERIEW] XS [IEVIWIRWSYV FERH [MXL ER 7(/ GSRXEMRMRK
EPKSVMXLQW XLEXTVSZMHI EQSRK SXLIV ERETTVS\MQEXIQIEWYVISJQIRXEPC
REQIH GSRGIRXVEXMSR ERH QIPPS[ MR XLI 7(/ YWIH EX XLI XMQI SJHIZIPSTQIRX

QIEWYVIQIRX SJ XLIVIPEXMZITS[IVSJIEGLFVEMRI[EZIFERH

SBLIMRXIVEGXMZMX] PE]TWM B X M IRIKW] RMEXINQEMVWXKILIEFRGIRXVEXMSR ERHQIPPS]
TEVEQIXIVW XLIVIPEXMZIFVEMR[EZIQIEWYVIQIRXWSIJIWTIGMeGJVIUYIRG]FER

HIXIGXMSR SJLIEHVSXEXMSR -XWJYRGXMSREPMX]MWWYQQEVM~AIHEWJSPPS|

u 8LI))+ HEXE MW VIGIMZIH ZME &PYIXSSXL ERH WIRX EW 37' QIWWEKIW F] XLI
8LI37' QIWWEKIW EVIVIGIMZIH F] XLI 1E\N\ TEXGL [LIVI XLI ZEPYIW EVI EREP]"

9)r

u 8LI QIPPS[ ERH GSRGIRXVEXMSR TEVEQIXIVW EVI WGSVIH SZIV QIHMYQ TIVI
WIGSRHW XS KVERX WSQI ¥I\MFMPMX] ERH XS GSQTIRWEXIJSV MREGGYVEC
WTIGM=eG ))+ GEPMFVEXMSR 8LIEPKSVMXLQOIITW XVEGO SJIXLIRYQFIV SJW
HMWTPE]IHGSRGIRXVEXMSR ERHGEPQRIWW [MXLMR XLITIVMSH SJ XMQI ERI
WGSVI MW XLIRWIRX XS 9)r[LIVIMX MW YWIH XS HIXIVQMRIMJGLERKIW MR XL

TIVISVQIH MRGPYHMRK XLI XVERWMXMSR FIX[IIR WXEKIWERHXLIQSZIQIRX

u 8LI VIPEXMZI ZEPYIW SJ XLI XLIXE EPTLE FIXE ERHKEQQE ))+ FERHW EVI EI

YWIH MR HIXIVQMRMRK XLI QSZIQIRX TEXXIVRW SJ XLI)PIQIRXW [LIR MR ¥MK



4VSGIWW

HSRI MR SVHIV XS TVSZMHI EWTEXMEP EYHMSZMWYEP VITVIWIRXEXMSR SJ >

QMRH XLEXGSYPHEPWSJYRGXMSR EW MRXYMXMZI FMSJIIHFEGO

u ;LIRXLIGSRGIRXVEXMSR QIPPS[WGSVIJEPPW[MXLMREPS[VERKI XLI)PIQI
XS XLIMV MRMXMEP TSWMXMSRWEFSZI XLIQSRSPMXL XS XLIRHVSTYRHIV XL
F] XLI1 9)r IRKMRI %X XLMW TSMRX ERH YWMRK XLI ZMVXYEP LERHW XLI YW
JPIQIRXW -JXLIGSRGIRXVEXMSR QIPPS[WGSVIKSIWFEGO YT XLI)PIQIRXW

XLIQWIPZIW SV [LIR XLITEVI XLVS[R SV VIPIEWIHF] XLIYWIVmMW ZMVXYEP LER

u 8LIQSZIQIRX SIXLIWTIGXEXSVmW LIEHMW QSRMXSVIHERHEREP]A"HYWMR
KIRIVEXIH F] XLI ,1(mWFYMPX MRWIRWSYV 8SIRGSYVEKI GSRGIRXVEXMSR E
XLI X[S WGIRIW [LIRINGIWWMZI QSZIQIRX HYVMRK EWLSVX TIVMSH SJ XMQI
WGIRIJEHIW SYX XS [LMXI XS VIQEMR XLIVI YRXMP XLI QSZIQIRX LEW WPSIIF
EPKSVMXLQ SJ XLI ERKYPEV ZIPSGMX] SJ XLI g EGGIPIVSQIXIV E\MW [EW HIV

JEHISYXEJXIVWLSVX WYHHIRGLERKIWSJTIVWTIGXMZIFYXSRP]EJXIVGSR

*AATE% g " :MI[SJIXLIJSYV)PIQIRXWLSZIVMRK SZIV XLI QSRSPMXL



'SRGPYWMSRW ERH*YXYVI(MVIGXMSRW q

r 'SRGPYWMSRW ERH*YXYVI (MVIG

LMW VIWIEVGL GVIEXMSRTVSNIGXIQIVKIHIVSQ XLIMRWMKLXW -mZIEGUYM
EVX[SVO ERH XLIHMWGSZIV] SIXLIMQQIVWMZIERHTVIWIRXMEP GETEFMPMXM I
6 XIGLRSPSK] 1]EVXMWXMG TVSGIWW LEW FIIR GIRXVIHMR XLIETTPMGEXMSR €
TVEGXMGIW EWTIVISVQIHMR XLI>IR&YHHLMWX XVEHMXMSR [MXLMR XLI EVXM!
[MXLSYVIRZMVSRQIRXW 8LIaVWX SFEFNIGXMZI SI XLMW TVSNIGX [EW XS HMWGS:
XLIMV XLISVMIW JSV XLIGVIEXMSRSJRI[EYHMSZMWYEP [SVOMRZSPZMRK XLITV
WIGSRH SFNIGXMZI [EW XLIHMWGSZIV] SJI XLISV]IERHTLMPSWSTL] XLEX[SYPH I\

SYVVIPEXMSRWLMTW [MXL SYVMRLEFMXIHTPEGIW XLISV]XLEX[SYPH XLIRJIIH

LI WTPSVEXMSR SJ I\MWXMRK PMXIVEXYVI VIZIEPIH XS QI XLEX E GSQFMRE
KISTLMPSWSTL] XLISVMIW ERH XLI XVEHMXMSREP IN\MWXIRXMEP TLIRSQIRSPSK]
,(IMHIKKIV GERPIEH XS E FIXXIVYRHIVWXERHMRK SJ XLIWSGMEP IGSPSKMGEP E
LYQERW ERH XLIMVIRZMVSRQIRXW -XEPWS FIGEQIIZMHIRX XLEX [MXLMR XLIW
E[EVIEVXMWXMG TVEGXMGIWERHHMWGMTPMRIW WYGL EW WSYRHWGETI GSQTS
GSRGITXYEP XLVIEHW XLEX HIITP] VIWSREXI[MXL XLIHSGYQIRXIHERHI\TIVMIRC
FEWIHWTMVMXYEP XVEHMXMSRW *VSQ XLIMV S[RGSRXI\XW EPP EVIGPIEV ERF
MRK SYX XLIJYRHEQIRXEP REXYVI SJ XLIHIREQMGW I\MWXMRK FIX[IIR SYV TIVG]|
TEVXMGYPEVP] MRXIVIWXIHMR GSRXMRYMRK XLIINTPSVEXMSR SJ XLIWIGSRRIG

WXERHMRK



r 'SRGPYWMSRW ERH *YXYVI (MVIGXM:

21 QIHME XIGLRSPSKMIW WYGLEW :6 EPWS STIRYT XLISTTSVXYRMX]JSV F\
XVIRHW XLEXLEZITVIZEMPIH MR XLIGVIEXMSR SJIGSRXIRXJSV8: GMRIQE ERH ZN\
QEMR SFNIGXMZI SIQEWW QIHME GSRXIRXHIWMKRLEWFIIRXSIPMGMXFILEZMS®
ERMRGVIEWISJTVSeX JSV XLITVSHYGIVWERH SVWTSRWSVW 8LMWLEWPIEH X
QYPEMG GYPXYVEPP]ERHWSGMEPP] XLMRRIH SYXKPSGEPM”IH QIHME GSRXIR.
FIMRK 8LIRIIHXSETTP]GVMXMGEPHIWMKRTVMRGMTPIW XS RI[QIHME MW YVKIF
MRXS XLI GSRWYQIV QEMRWXVIEQ XLIVI MW GYVVIRXP]ER SRKSMRK HMWGYWW
KEVHMRK XLIRITHISVHMWGSZIVMRK XLIWTIGMaeG REVVEXMZITVSGIWWIW REXM
QIHMYQ XLIVI MW E WXMPP WYFWXERXMEP [SVO XS FIHSRI MR JYVXLIV YRHIVW
XLITVIWIRGI 1JJIGX 4-ERH4WM ERHMXW HMJIJIVIRXVSPIWERHRYERGIWHITI

MRGPYHMRK XLITYVIP] EVXMWXMG

-FIPMIZI XLEX JSV XEMEXMRKMSRIIVIEZMRKEMP] FIKER XS HMWGSZIV XLI RI[
EVXMWXMG TSWWMFMPMXMIW XLEXIQIVKIJVSQ XLMW XIGLRSPSK] 8LIMRGVIEW
MP] TVIWIRGI TSWWMFPI RS[MR E ZMVXYEP [SVPH STIR YT RI[ ERH MRXIVIWXMRK
RIPW -[MPP GSRXMRYI INTPSVMRK XLIQ XLVSYKL JYXYVI MXIVEXMSRW SJ XLMW
XIGLRSPSKMGEPHIZIPSTQIRXW [MPPEPWSEPPS[QIXS[MHIRXLIINTPSVEXMSR V

MRXIVEGXMZMX] XLEXVSSQ WMAI XVEGOMRK XIGLRSPSK][MPP SJJIV

'"VIEXMRK ZMVXYEP VIEPMX] [SVPHW MW E LMKLP]JHIQERHMRK GVIEXMZI ERH
TPI\MX] SIXLIW]WXIQW MRZSPZIHMR MXWTVSHYGXMSR 1ER]SJXLI:6 GVIEXMZI
FIMRKHMWGSZIVIHERHHIZIPSTIH 8LVSYKLSYXXLITVSGIWW SJXLMW TVSNIGX
LYVHPIW LEH XS FI GPIEVIH XLEX GSRWYQIH E WMKRMeGERX EQSYRX SJ XMQI EF
YPEVP] XLI GEWIHYI XS Q] GLSWIR EVXMWXMG TVSGIWW VIUYMVMRK QI XS FI M
WMRKPIEWTIGX SJ XLITVSNIGXEWQYGLEWTSWWMFPI LIRGILEZMRK XS VIEPM
EVXMWXMG TVSHYGXMSR TVSGIWW SRP]F] QIWIPJ -X[EWEKVIEXPIEVRMRK ST7
PIEVR RI[] XIGLRSPSKMIW ERH GVIEXMZI XIGLRMUYIW MRGPYHMRK EQSRK SXLIV

HIWMKR ERH ))+ EREPIWMW q(QSHIPPMRK ERH XI\XYVMRK XIGLRMUYIW ERMQE



'SRGPYWMSRW ERH*YXYVI(MVIGXMSRW S

GETXYVIH HEXE TLSXSKVEQQIXV][SVO¥S[W XS XVERWPEXI| VIEP PMJI SENIGXW
EWWIXW PMKLXMRKERHTSWX TVSGIWWMRK VIRHIVMRK I1JJIGXW WTEXMEP EYH

IRKMRIERHERI\XIVREPEYHMS WIRXLIWMWIRZMVSRQIRX ERH:6 KEQIIRKMRI T

% FIXXIVYRHIVWXERHMRK SJ XLI TLIRSQIRSPSKMGEP UYEPMXMIW ERH XLI E
SJ:6 TVIWIRGI[EW EPWS EZEPYEFPI SYXGSQI SIXLMW TVSNIGX 7SQI SJ XLIQ G¢

JSPPS[W

u 8LI ZEPYI SITLSXSVIEPMWQ MR GVIEXMRK E WIRWI SJI GSRRIGXMSR [MXL E |
XLIWYFXPI EPXIVEXMSR SJL]TIVVIEPMWQ ZME WYVVIEP IPIQIRXW XS XVMKK
RSQIRSRMWWMQMPEV XS XLITQFSHMIH gHMKMXEP ER] WTEGI [LEXIZIVQq XLE
SR (IPIYAImW XLISV] WII,ERWIR puur T "t pgq" JSVEHMWGYWWMSR SR XLMYV
IQFSHMQIRX MW EPWS QEHI MRXIVIWXMRKP]QSVIGSQTPI\XLVSYKL XLIZMVX

VIEH] INTIVMIRGIH MR :6 XLVSYKL XLI4-ERH4WM JEGXSVW

u 8LIEIWXLIXMG ZEPYI SJ q( MQEKMRK XIGLRMUYIW RS[ EJJSVHEFPI MR :6 4E
TSWWMFPI[MXLVIGIRX+49 TVSGIWWMRKGETEFMPMXMIW EWGSQTEVIH XS X
XIQW YWIHJSV :6 VIRHIVMRK 8LIXIGLRMUYIW VIPEXIH XS XLI QIHMYQ MXWIP
XIWXYVEP TEVEQIXIVERMQEXMSR VIEPMWXMG PMKLXMRK H]JREQMG MRXIRYV
EXMSR ERHH]REQMGHITXL SJ eIPHERHIJIEHETXEXMSRIJJIGXWEVINYWXE

INTPSVIHMR XLMW TVSNIGX [MXLQER]QSVIXSFIINNTPSVIHMRJYXYVISRIW

u 8LITSWWMFMPMXMIW SJXLIEYHMSZMWYEPQIHMYQ MR :6 'SQFMRMRKHMJJ
WSYRH ERH ZMWYEP GSQTSRIRXW VITVIWIRXW E VMGL STTSVXYRMX]JSV EV
YWMRK TLSXSVIEPMWXMG ZMWYEPW XLI EFWXVEGX YWI SIWLETIW TEVXMC
KIRIVEXI EHMJJIVIRXEVXMWXMG HMWGSYVWI [MXL MQTPMGEXMSRW MR :6 X

TPSVMRK

u 8LINTJIIGXW SRTVIWIRGISIZMVXYEP TLIWMGEP PE]JSYXW *SVI\EQTPI SFENI

RIEV aIPH SFENIGXW IPMGMX WXVSRKIV TVIWIRGI XLER XLSWI MR XLI JEV al|P|



'SRGPYWMSRW ERH*YXYVI (MVIGXM!

WXIVISWGSTMG PMQMXEXMSRW SJ XLIQIHMYQ MXWIPJ 'SRWMHIVMRK XLI HS
QER ZMWMSR XLINEGX TPEGIQIRX SJ XLI PMQMX FIX[IIR XLMW RIEV JEV al|P

TIRHMRK SR XLI MRXIVSGYPEV HMWXERGI -4( SJIEGLYWIV

u 8LIEIJXIVIJIIGXWSIJTVSPSRKIH:6 YWI 8LMWMWEVIPEXMZIP]RI[VIWIEVGLE
VMIRGMRKER MRGVIEWIHEXXIRXMSRHYIEPWS XSXLIYTGSQMRKQEWW GSRYV
SJRI[:6IUYMTQIRX (EZMW pu" 4IVWSREPP] ~-HMHRSXI\NTIVMIRGIWSQI SJ
1JJIGXWWYGL EWREYWIE SV ZIVXMKS FYXMREJI[SGGEWMSRW -HMH I\TIVM
XYEP HMWEWWSGMEXMSR IJJIGXW XLEX QMKLX FI ERIGHSXEP FYX [SVXL GSR
LERHQERMTYPEXMSR SIZMVXYEP SENIGXW KVIEXP]MRGVIEWIW XLIPIZIP SJ
XLMW TLIWMGEP EGXMSR GSRXEMRW E WXVERKI TEVEHS\ MR XLI JEGX XLEX
XLIWEQI XMQIINTIVMIRGI XSXEP EFWIRGI SI XEGXMPI WIRWEXMSRW WYGL E\
XLI SENIGXW - XVYP] FIPMIZI - EQLSPHMRK 3ZIVI\XIRHIHTIVMSHW SJ XMQI
XLMWHMWEWWSGMEXMSR ERHWXMPP NTIVMIRG!I XLI ZMVXYEP QERMTYPEX]
YRINTIGXIHP]VIETTIEVIHMRVIEPPMJI EJI[QMRYXIWEJXIVVIQSZMRK XLI,1(

MRXYMXMZIP]INTIGXIH XS RSXJIIP ER]XLMRK [LIRVIEGLMRKERHEFSYX XS K\

1ER]SXLIVMRWMKLXWXLEXGEQISYXSIXLMWTVSNIGXEVIMRXYMXMZ|I MR R
XS VEXMSREPMAI ERHTYX MRXS [SVHW MJTSWWMFPI SV MJEGXYEPP]RIGIWWE\
EPWS QERMJIWX MRGPIEV SVLMHHIR[E]WMRJYXYVITVSNIGXW -JIIP XLEXLEZM
EREVXMWXMG TVSGIWW XLEXFIJSVI XLMWTVSNIGXLEHVIQEMRIHI\GPYWMZIP]E
MXWGSVIZEPYIW 8LIMRXYMXMZIUYEPMXMIW[MPPVIQEMRFYXRS[IRVMGLIHF]

XLEX XLIVEXMSREP EREPIWMW LEW GVIEXIH

8LI GYVVIRXP] TPERRIH JYXYVI HIZIPSTQIRXW SJ XLMW TVSNIGX [MPP MRGP
SIWXEKIW WS XLI YWIVW EVI TPEGIH [MXLMR QSVI XLER X[SIRZMVSRQIRXW 8L
GLERKIW MR XLIHITXL SJ eIPHIJJIGX XSEPPS[XLIYWIVW XSTIVGIMZI XLIJEV al|P

TEVXMGYPEVP] TPEGMRK XLIQ MR XLSWI EVIEW [LIVI XLI PEGO SJZMWYEP HEXE



'SRGPYWMSRW ERH*YXYVI(MVIGXMSRW -

TLSXSKVEQQIXV]VIWYPXW -EPWSLEZIERYQFIVSJISFENIGXW XLEXJ[IVIGETXYVIH
WXMPP IWXIRHIHVI XSTSPSK]SVTSWX TVSGIWWMRK[SVO XSQEOIXLIQYWEFPIM
r"ERH*MKYVIr p 8LIWISFNIGXW GSYPH XLIRFIHMWTPE]JIHMRJVSRX SJ XLI YW
[EWHSRI[MXL XLIGSRGVIXI QSRSPMXL )EGL SRISJIXLIWIGSYPH XLIRVIPIEWI HN
VMGEP )PIQIRXW YXMPMA"MRKq(ZMHIS XI\XYVIWERHWSYRHWIQTLEWM~AMRK SX
FILEZMSYV SJ XLI)PIQIRXW [LIRFIMRKLIPHF] XLIYWIVGSYPHEPWSFIIPEFSVEX

WLETI WSYRH SV XI\XYVI

8LIMRXIVEGXMZMX] QIGLERMWQW EVIEPWSEREVIE-mMmQ MRXIVIWXIHMRI\TP
HEXE GSYPH FI MQTVSZIH F] HIWMKRMRK E GEPMFVEXMSR TVSGIHYVI XLEX MW F
GSYVWI 8LMWGSYPHFIHSRIMRXLIJSVQSJETVIEQFPIWGIRI[LIVIXLIYWIV MW N\
XS TIVISVQ XLI VIUYMVIH QIRXEP EGXMSRW MR SVHIV XS GSPPIGX XLI HEXE XLE
XLI GEPMFVEXMSR 8LI YWI SJLERH XVEGOMRK TVSZIH XS FI ZIV] 1JJIGXMZI FYX
GSZIVMRK XLI MRXIVEGXMZMX] TSWWMFMPMXMIW SJ XLIYTGSQMRK XIGLRSPSK]

GSRXVSPPIVW



'SRGPYWMSRW ERH*YXYVI (MVIGXM!

*AATE%r " BE[TLSXSKVEQQIXV]WGER SJLMKL[E]HIXEMP



'SRGPYWMSRW ERH*YXYVI(MVIGXMSRW t

*AATE% r p 6E[ TLSXSKVEQQIXV]WGER SJERSXLIVLMKL[E]HIXEMP
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1-84VIWW
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